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rOAVLWEH OOKNAA MO YMPABJIIEHWE HA PUCKA HA 1o ,EKCMAT AKLIMW PASBUTA
NASAPWN” 3A 2024 .

Hoknadbm e u3zomeeH cbenacHo BbmpewHume npasuna 3a ynpasrieHUe Ha pucka, Kakmo u
HopmamueHama ypedba. Hgopmayusima 3a dozoeopeH ¢poHO ,Excriam Akyuu Pazsumu [lNasapu” e
akmyarnHa kbm 31.12.2024 200. Y[ ,Ekcnam Acem MerudxmbHm® EAL] pa3nonaza ¢ adekeamHa u
eghekmueHa cucmema 3a yrpassieHuUe Ha pucka, Kosimo ro3eoJsisiea HagpeMeHHO udeHmucghuyupaHe Ha
puckosu rokasamenu, Hadsuwasawu ornpedeneHume ebmpewHu numumu. Cucmemama 3a
yrnpaessieHue Ha pucka e cbobpaseHa ¢ delicmeawama HopmamugHa ypedba, Kakmo U ¢ 8bmpewHUme
modenu u memodu 8 Y/] no udeHmucgbukayus, OUeHKa u yrpassreHue Ha puckoeeme, Kamo ro3eorsisiea
cbvbupaHemo u obpabomkama Ha UHghopmayuss om ocmaHanume cucmemu, Aeticmeawu e Y/.

. MHdopmMmaumg OTHOCHO LEenuTe U nonutukata BbB Bpb3Ka C ynNpaBleHUEeTO Ha
puckoBeTe

A. lNonumuku u npouedypu 3a yrpasreHue Ha pasnuyHuUme sudose puck

npOLI,eC'bT no yCTaHOBABAHETO, ynpaBlieHNeTo n HabngaBaHeTo Ha PUCKoBETE MMa 3a Len
aa pegyumpa BIMAAHMETO Ha BbHWHUTE W BbTPEWHUTE PUCKOBU (*)aKTOpVI BbpPXY
MHBECTUUNUTE, BKINIOYNTESTHO HA PUCKOBETE, NMPon3TndaLln ot MakponKkoHOMU4eckaTa cpena.

Llenta Ha ®oHOoa e Oa ocurypy Ha WHBECTUTOpUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTMLMMTE UM B OBJITOCPOYEH MaH NpyY YMEPEHO 4O BMCOKO HMBO Ha puck. OCHOBHUTE
nonutukn Ha Y[l ,Ekcnat AceT MeHMaXMBbHT” BbB Bpb3Ka C YpaBreHMeTO Ha p1cKa ca:

MopgaobpkaHe Ha yMepeHo 00 BUCOKO HMBO Ha PUCK, CbOTBETCTBALLO Ha MHBECTULMOHHUTE
uenn 3a puck u goxogHocT Ha [O®; [lNocturaHe Ha MakcMmanHa edeKTUBHOCT npwu
xepxupaHeTo; OnTMMM3aumnsa Ha MHBECTULMOHHUTE pe3ynTaTtu (MoCTUraHe Ha MakcumasnHa
AOXOOHOCT NpWU yMepeH [0 BWUCOK puck); 3awuTta Ha npaBata W WHTEpecuTe Ha
nputexatenute Ha ganose Ha [1® ,Ekcnat Akuum Passutu MNasapn®; OcurypsisaHe Ha TekyLua
NMKBMAOHOCT Ha WHBECTULMUTE Ha MpuTeXaTenute Ha ASAfioBE CbIfacHO 3aKOHOBUTE U
BbTpeLHUTE pasnopenbu; MNpegorepaTaBaHe Ha NMKBUOHW KpU3n B pes3ynTaTt Ha NogadeHu
nopbYKM 3a 06paTHO U3KynyBaHe Ha asanose Ha PoHaa.

Mpoueaypute 3a OUEHKa W YynpaBneHWe Ha OTAENHUTE BWOOBE PUCK BKMOYBAT:
naoeHtTudvumpaHe Ha OoTAenHUMTE BbHLWHM W BbTPEWHW AaHHW; uaeHTMduUMpaHe WU
N3MepBaHe Ha puUCKa; KOHKPETHM MeToaW 3a YynpaBrieHWe Ha BCEKU BMO PUCK U OCHOBHMU
[AOMNyCKaHWA U M3XOOHWM MapameTpu 3a npunaraHeTo Ha u3bpaHust meTof; HabnogaeaHe,
OLEHKa 1 KOHTPON Ha pUcka; AoKnaaBaHe Ha pucka.

1. MNa3apeH puck - Bb3MOXHOCTTa Aa ce peanuaupaT 3arybu nopagu HebnaronpusTHU
nasapHu M3MEHEHWs1 B CTOMHOCTTA Ha (OUHAHCOBUTE WHCTPYMEHTU. KOMMNOHEeHTUTe Ha
nasapHus p1CK ca:

a) NIMXBEH PUCK - PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULUMATA B AadeH (hHaHCOB
WHCTPYMEHT nopagu M3MEHEHME Ha HUBOTO Ha NUXBEHUTE MNpoueHTU. YNpaBnsasawoTo
OpyxecTBO M3MepBa NUXBEHUS PUCK Ype3 M3dUCngBaHeTo Ha Awopauud. [diopauuaTta e
OCHOBHaTa MsipKa 3a YyBCTBMTEMHOCTTAa Ha AafeHa LieHHa KHUra KbM U3MEHEHNETO Ha HUBOTO
Ha NMxBeHuTe NpoueHTu. Y[ nanonssa metoga Ha MogudmumnpaHara gropauus, 3a ga namepu
NMXBEHUA PUCK, CBbp3aH C BCSKA LEHHa kHura, 6asmpaHa Ha §nMXBEH NPOLEHT KaTo
obnurauumn, nNuxeeHu cyanu, drodbpcK, 6asmpaHn Ha NMXBEHM MNPOLEHTU, N drOYBPCH,
6asvpaHm Ha obnuraumn. Y[l npunara KpaTKoCpOYHa W AbArocpodHa cTpaTerns 3a
ynpaBneHne Ha NUXBeHUsa puck. brrocpoyHaTa cTpaTternd 3a ynpasneHne Ha NnUxXBeHUs puck
BKMiOYBa ornpegendHe Ha uUeneBuM CTOMHOCTU Ha 4YyBCTBUTENHOCTTa Ha nopTtdenna KbM
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N3MEHEHMETO Ha HMBOTO Ha NUXBEHUTE MPOLEHTU, CbIMACHO WMHBECTULMOHHUTE Lenu u
nonutuka Ha PoHpga. KpatkocpouHaTa cTpaTernsi BKIOYBA  eXeOHEeBHO/execeaMUYHO
onpeaensiHe Ha YyBCTBUTEITHOCTTA Ha JafeHa LeHHa KHUra KbM M3MEHEHNETO Ha HMBOTO Ha
NNXBEHUTE MPOLIEHTN.

6) BanyTeH pucK - YNpaBnsiBaoTo APYXECTBO M3MepBa BanyTHUS PUCK 3a BCsAKa BanyTa,
pasnuyHa OT NEB U eBPO. BanyTHUST puck ce namepsa Ypes M3non3BaHe Ha nctopuyeckata
BONATUMHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM JieBa WM €BPOTO CNpsIMO HeTHaTa
BarnyTHa ekcrnosuums. KpaTtkocpoyHata cTpaTtervs 3a ynpasreHue Ha BanyTHUS PUCK BKIOYBA
cnefieHe Ha epeKTUBHOCTTa Ha Npeanas3BaHeTo OT BanyTeH pUCK CNpsAMO pasnopenbuTe Ha
MCC 39.

B) LEHOBM PUCK - PUCKBT OT HamarsiBaHe Ha CTOMHOCTTa Ha MHBECTMUUSITA B AafeH pMHaHCcoB
WHCTPYMEHT nopaau HebnaronpusiTHX MNPOMEHNU Ha HMBATa Ha MasapHUTE LEHW.
[bnrocpoyHaTta cTpaTerMs 3a ynpaBrieHVe Ha LEeHOBUS PUCK BKMYBa: 1. oueHka Ha
NPUNOXMMOCTTa U eDEKTUBHOCTTA Ha U3NOS3BaHUTE METOAM 3a N3MEPBaHE Ha LIEHOBUSI PUCK;
2. n3roTBsiHe Ha npeanoxeHus 4o CbBeTa Ha AMPEKTOPUTE Ha YNpPaBMsiBaLLOTO APYXKECTBO
npu ycTaHOBsIBaHE Ha HEOOXOAMMOCT OT MPOMSIHA Ha M3MON3BaHMTE METOAM 3a U3MepBaHe
Ha LeHoBMA puck. KpaTkocpoyHa cTpaTerusi BKMOYBa M3MepBaHe W aHanusupaHe Ha
nonyyeHNTe pesynTtatv Ype3 eguH OT NPUNOXUMUTE 3a CbOTBETHMS Nasap Ha LEHHW KHIXa
konuyecteeHn wmetoaun: 1. WcTopuyecka BOMaTUIIHOCT, M3MeEpeHa 4pe3 CcTaHOapTHO
OTKINOHeHue; 2. B-koeduuMeHTa KbM WHOEKCUMTE Ha CboTBeTHUTe nasapu; 3. [Mpu
HEBb3MOXHOCT 3a MpunaraHe Ha Todka 1. U 2., ynpaBnsiBallOTO APYXXECTBO W3nonsea
CTaHOAPTHOTO OTKIIOHEHME Ha U30paHUs MHOEKC Ha perynupaHus nasap, Ha KOMTo ce
TbpryBaT AageHuTe akuum KaTto 3aMecTUTeN Npu LUSMNOCTHMS aHanu3 Ha nopTtdennure.

r) NMUKBMAEH NasapeH PUCK CBbp3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaTu nomnsu ot
HanoXWUTENHW WNU NPUHYAWUTENHM Npogaxbu Ha akTMBM npu HebnaronpuaTHUM nasapHU
ycnoBus (kaTo HanpuMep HUCKO TbPCeHe MpWU HanMuMeTo Ha cBpbxnpeanaraHe). Onpegens
ce MVWHUMarieH npar OT Mapy U Napu4HN eKBMBaneHTu B nopTdenna Ha doHaa u ce cneau
eheKTUBHOCTTA Ha NPUNOXEHUTE METOAM 3a onpeaensiHe Ha NMKBUAHUS NasapeH pUck.

2. KpeguTteH puck M puUCK Ha HacpeliHaTa CTpaHa — Bb3MOXHOCTTa OT HaMansiBaHe Ha
CTOMHOCTTa Ha no3vumsTa B eguH (PMHaAHCOB MHCTPYMEHT MpU Heo4YakBaHW CbOuTMSA OT
KpeauTeH xapakTep, CBbpP3aHM C eMUTEHTUTEe Ha (PMHAHCOBW WMHCTPYMEHTW, HacpeliHaTta
cTpaHa no 60opcoBM U N3BBLHOOPCOBU COEMKW, KAKTO N ObpXaBuUTe, B KOUTO Te U3BbpLUBAT
aenHoct. KpeauTtHuat puck busa Tpu Buga:

a) KOHTPareHTEeH PUCK € PUCKBLT OT HEU3MNbIIHEHVE Ha 3a0b/PKEHUsITa OT HacpeLlHaTa cTpaHa
no mM3BbHOOPCOBKU caenkn. ©) CeTbIMEHT PUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTa
OOroBOPHUAT (poHO Oa He nonyyu HacpelwHW napuyHu cpencrsa unu  UMHaHCOBMU
WHCTPYMEHTU OT KOHTpareHT Ha [jaTaTa Ha CeTbfMEeHT, cred KaTto TOM € W3MbIHWA
3a4bimKeHuaTa No fJafdeHun caernkM KbM TO3W KOHTpareHT. Y[ m3amepBa TO3U pUCK ype3
CTOWMHOCTTa Ha BCUYKM HEMPUKITIOYUNKN CAENKM C eQHa HacpellHa cTpaHa KaTo MpoueHT oT
CTOMHOCTTAa Ha ynpasnsBaHus nopTdenn. He ce BkntodBaTt caenknte, CKITo4eHn npu ycrnosume
Ha ceTbnMeHT DVP (gocTtaBka cpelly nnawiaHe) 1 Ha nasapu ¢ yHKUMOHMpPALL, KITMPUHIOB
MeXaHU3bM. B) MHBECTULMOHEH KpeaUTEH PUCK € PUCKBbT OT HamMarnsBaHe Ha CTOMHOCTTa Ha
WMHBECTMLMATA B AadeHa AbMroBa LeHHa KHUra nopagu KpeautHo cboutre npu eMuTeHTa Ha
TO3N MHCTPYMEHT. KpeguTHo cCbbuTMe BkNouBa 0O0siBABaHE B HECLCTOATENHOCT,
HennaTexxocnocobHOCT, CbLLECTBEHA NPOMsiIHA B KanuTanoBaTta CTPyKTypa, HamansasaHe Ha
KpeauTHUa penTuHr u ap. Y usBbpluBa KayeCTBEH U KONMUYECTBEH KpeauTeH aHanus Ha
0asata Ha: aa/ duMHaHCOBUTE OTYETM Ha emuTeHTa; 66/ kanuTanoBaTa CTpPyKTypa Ha
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eMunTeHTa; BB/ 06e3ne4YeHneTo Ha EMUCKATA, B CriydanTe koraTo emmcusaTa e obesneyeHa; rr/
ynpaBneHneTo 1 penyTaumnsita Ha eMUTEHTA.

YnpaBnsiBawloTO [OPYXEeCTBO Mpwunara KpaTkocpodHa M ObIrocpovHa cTpaTerns 3a
yrnpaBneHne Ha KpeOuTHUS PUCK U pUCKa Ha HacpellHaTa cTpaHa. KpaTtkocpoyHaTa cTparterus
3a ynpaBreHue Ha KpeOUTHUS PUCK M pUCKa Ha HacpelwjHaTa CTpaHa BKr4yBa: 1. Tekywa u
nocnegsalla oOUEHKa Ha KpeOUTHWS PUCK Ha AbhroBute (UHAHCOBU WHCTPYMEHTU B
noptdenna Ha PoHOa Ype3 KayeCTBEH N KONMYECTBEH aHanm3 Ha 6asata Ha PpuUHaHCOoBUTE
OTY4ETU Ha emuTeHTa, obesnevyeHMeTo Ha emMucusiTa, ynpaBfeHUeTo W penyTaumsaTa Ha
eMUTEHTa WM M3NON3BaHe Ha NPUCBHAEHUS My BBbHLUEH KpeOuTeH PEerTUHr 3a uenuTe Ha
OLUEeHKaTa; 2. Tekyla 1 nocnegsalla oueHka Ha KpeguTHUSE PUCK Ha HacpellHaTta cTpaHa no
n3BBbHOOPCOBM CAENKM MOCPEACTBOM KavyeCTBEH M KONMMYEeCTBEH aHanuad Ha 6GasaTta Ha
UHAHCOBUTE OTYETM Ha KOHTpareHTUTe Mo W3BBLHOOPCOBM cAenku, MNpeaoCcTaBeHOTo
obesneyeHneTo (B criydarh Ha HanuMuue Ha TakoBa), yNpaBfeHWeTO M penyTaumsita Ha
CbOTBETHUSA KOHTPareHT Unun n3nonassaHe Ha NPUCbAEHUS MY BbHLUEH KpeOUTeH PenTuHr; 3.
npocnegssaHe CTOMHOCTTa U YecToTaTa Ha HENPUKITIYUNNTE CAENKU C AaeH KOHTpareHT; 4.
eXeQHEeBEeH KOHTPOS CnasBaHEeTO Ha 3aKOHOBUTE W NPUETUTE BbTPELWHUM NUMUTU 3a
KOHLEHTpaumMss KbM KpeauTeH pucK; 5. MNOCTOAHHO HabniogeHne Ha pasBUTMETO U
B3aMMOBPbB3KUTE MEXAY Nasapute U MKOHOMUKaTa, KOETO YrnecHABa MAeHTUULMPAHETO Ha
NOTEHLMaNHN PUCKOBE OT KOHLUEHTPpaLMM Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka u Ha
CaMOCTOsiTENTHA OCHOBA) 1 (bakTopuTe, KOUTO M NPean3BUKBAT.

AdbnrocpoyHarta cTpaterns 3a ynpaBfieHue Ha KpeauTHUS PUCK U pUcKa Ha HacpelwjHaTa
CTpaHa BKMoYBa: 1. nsrpaxxgaHe Ha ageKkBaTHU CUCTEMM 3a yrpaBneHne Ha nHopmauuaTa,
KOUTO [a no3sonsiBaT MaeHTUuUMpaHe Ha KOHUEHTpaLMM Ha KpeguTeH PUCK U PUCK Ha
HacpellHaTa cTpaHa; 2. onpegensHe Ha BbTPELHN NIMMUTK 3a KOHLUEHTpauus Ha KpeauTeH
PUCK, B CbOTBETCTBME C MHBECTULIMOHHUTE LIENU 1 nonuTtuka Ha doHaa, npm HeOBXoaMMOCT n
no npeueHka Ha oTtaen ,YNpaBreHne Ha pucka“ u otgen ,YnpaeBneHwe Ha aktusu®; 3.
NpecTpykTypupaHe Ha noptdenna Ha PoHaa B CryYyante Ha yCTaHOBEH PUCK OT BriolwlaBaHe
nnaTexocnocobHOCTTa Ha AadeH EMWUTEHT WM KOHTpareHT WAW rpyna eMUTEHTU Wnu
KOHTpareHTu, yCTaHOBEHa NpekoMepHa KOHLEHTpaunst Ha KkpeauTeH puck n ap. MoptdennsT
Ha doHoa ce NpecTpykTypupa Mo NpeanoXeHve Ha oTgen ,YnpaeneHue Ha pucka“,
cbrrnacyBaHo C oTAen ,YnpasreHue Ha akTuen®.

3. OnepaumroHeH p1cK — ToBa € Bb3MOXHOCTTA [ia Ce peanuavpart 3arybu, CBbp3aHu C rpeLuKku
WM HECbBbLPLUEHCTBA B CUCTEMaTa Ha oOpraHuM3auusi, HegocTaTbyHO KBanuduuMpaH
nepcoHan, HebnaronpuaTHU BbHLWHU CbOUTUS OT HE(MHAHCOB XapakTep, BKMYUTENHO U
npaBeH puck. OnepauMoHHWTE puckoBe MoraT Aa ObpaT: BbTPeWwHW — CBbp3aHu C
opraHu3auusiTa Ha paboTtaTa Ha ynpaBnsBaLLlOTO APYKECTBO BbB Bpb3ka C YNpaBreHNeTo Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMW W BBHLWHW — CBbpP3aHW C MaKpPOUKOHOMMUYECKM,
NONUTMYECKU U OpYyrn hakTopu, KOUTO OKasBaT W/UNKU MoraT ga okaxkaT BNUsiHME BbpXy
AENHOCTTa Ha ynpaBnsiBaLLOTO APYKECTBO BbB Bpb3Ka C YNPABMEHMETO HA KONMEKTUBHUTE
WNHBECTULIMOHHMN CXEMMU.

[lbnrocpoyHaTa cTpaTerns 3a ynpaereHMe Ha OnepauuoOHHUS PUCK ce u3passiea B
npuemaHeTo oT Y[l Ha npaBuna v Nnpoueaypy 3a opraHnsaums Ha genHoctta Ha [P, kaTo ce
ocbopMs MONUTKKa Ha hoHAA, CbIMACHO UHBECTULIMOHHMTE Lenu u nonutuka Ha ®oHaa.

KpaTkocpoyHa cTpaTterMsi ce uspassiea B npearipueMaHe Ha KOHKPEeTHUM Mepku U
pasnpefensiHe Ha OTFTOBOPHOCTUTE MO CNa3BaHeTO UM, KaTo SICHO ce AedUHMPAT BbTPELLHUTE
npaBuna OTHOCHO MpaBaTa W 3agb/DKeHusiTa Ha  cryxkuTenuTe, AocTbna Ao
MHPOPMALIMOHHUTE  CUCTEMM U Gasn [JaHHM Ha  ynpaBnsiBaWOTO  OPYXKECTBO.
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NHdopmaumnoHHaTa cuctema Ha MHBECTUMUMOHHOTO OPY)KECTBO Ce apxvBMpa U ce U3roTes
npouenypa 3a Bb3cTaHOBsIBaHe Ha paboTocnocobHoCTTa Ha MHpOpMaLMOHHaTa cucTema.
N3BbpiBaT ce perynsipHn obyyeHust Ha mepcoHana no Temu, CBbp3aHu C (PUHaAHCOBAaTa
TEOpUst 1 MpakTUka U ynpaBneHWeTO Ha pucKa, OCbLUECTBSIBAT Ce pPerynsipHu cpewim u ce
nogaobpXa HenpekbcHaTa KOMYHMKaUUsi MeXay OTAeNHWTe 3BeHa Ha ynpaBnsiBawoTo
APYXecTBo 3a obmsiHa Ha onuT. MNoaabpka ce akTyanHa 6asa gaHHM C HOpmaTuBHaTa
pernameHTauusi, UMalla OTHOLEHME KbM AeMHOCTTa Ha O0oroBopHusi doHa ManonseaT ce
BbHLUHM KOHCYNTaHTM W lopuanMdecka kKaHTopa 3a WMMNIeMeHTMpaHe Ha HopMaTUBHUTE
N3UCKBaHUS CcnpsiMo AenHocTTa Ha dPoHpa, koraTo e Heobxoaumo.

4. NNkBMOEH PUCK — BB3MOXHOCTTa OT 3arybu OT HaNoXUTENHU Npoaaxou Ha akTMBM npu
HeGraronpusiTHN Na3apHX YCroBKs 3a NocpeLlaHe Ha HeoYaKBaHO Bb3HUKHAMM KPaTKOCPOYHM
3a4b/MKEHUs1 HA JOrOBOPHUS (OOHA. YNpaBneHMeTo Ha NUKBUAHMS PUCK HA hoHAa Ce CbCToU
B aHanu3 Ha 6asa Ha MCTOPUMYECKM OaHHM 3a BXOASALIM WU U3XOASLWM MapUYHM MOTOLM,
CBbp3aHu C AeNHOCTTa Ha KONeKTMBHaTa MHBECTULIMOHHA CXema U NoAabpPXKaHETO Ha aKTUBHU
GanaHcoBM Mo3uUMK, KOUTO: 1. OcCUrypsiBaT BbB BCEKM €OUH MOMEHT Bb3MOXHOCTTA
APYXXEeCTBOTO [a M3NnaTy BCUYKM CBOW 3a4bIDKEHWUS HA pasyMHa LieHa U Npu MUHUManeH
puCK; 2. npeaoTBpaTaABaT HeobxoaMMocTTa OT Npubbp3aHa npoaaxta Ha akTUBM, KOETO Gu
[OBENOo A0 peanuavpaHe Ha 3arybu u/unu nponycHaTy nonsu. YnpaensiawoTo ApYXeCcTBO
ynpaensiea NUKBUAHUS pUCK cbrnacHo [paBunata 3a nogabpXaHe U ynpaereHue Ha
nukBMaHUTe cpeactea Ha [1d. MNpasunata nocoYsat NPUHLMNUTE U METOAUTE Ha yrpaBreHue,
KakTO U npaBaTa W 3aQbihKeHUsiTa Ha nuuarta, OTrTOBOPHM 3a YnpaBneHneTo, OTY4EeTHOCTTa U
BbTPELUHMS KOHTPOM BbPXY NMKBUOHOCTTA.

5. PUCK OT KOHLIEHTpaLmMsa — Bb3MOXHOCTTa OT 3aryba nopaau HenpasuHa AvBepcudukaums
Ha eKCno3vuun KbM KIIMEHTW, TPYNM CBbP3aHW KIMEHTW, KIMEHTU OT €AWH U Cbly
MKOHOMMYECKM OTpach Unu reorpadcka obnact, unu Bb3HWKHAN OT e4Ha M Cblla AENHOCT,
KOETO MOXe Aa MPUYMHU 3HAYMTENHM 3arybu, KaKTO U PUCKBLT, CBbP3aH C rofieMn Henpeku
KpeauTHM ekcnos3vumu. 3a orpaHMyaBaHe Ha pucka OT KOHUEHTpauus ce M3BbpLuBa
exegHeBHa nNpeoueHKka Ha akTuBuTe, eMmucumte B MopTdenna Ha KONEKTUBHUTE
WHBECTULMOHHN CXEMM U Ce Crieam 3a Cna3BaHe Ha orpaHMYeHuaTa, 3anoxeHu B Un. 45-49 ot
3OKNCOMNKWN n BbTpellHnTe npaswuna.

6. CnucrtemHm punckoBe 3aBUCAT OT obwmTe KonebaHus B MKOHOMMKAaTa KaTo Lsno. Y[l He moxe
Oa BIlnge BbpxXy CUCTEMHUTE PUCKOBE, HO T OTHUTA U Ce C'bO6p83$IBa C T4X.

B. Cmpykmypa u opeaHu3auusi Ha omoena 3a ynpasseHue Ha pucka

OToenbT no ynpaBneHWe Ha pucka [encTBa Hes3aBuMCMMO OT Apyrute OTAenv B
ynpaBnsABaLloToO APYXECTBO, OTYNTa ce Npsako nped CbBeTa Ha ANPEKTOPUTE N UMa criefHuTe
OTrOBOPHOCTU MO ynNpaBfeHWeTo Ha pucka: 1. paspaborBa M npunara cuctemarta 3a
ynpasneHune Ha pucka Ha WO/O®; 2. nanbnHasa npasunarta u npouegypuTe no ynpasneHue
Ha pucka; 3. rapaHTMpa CbOTBETCTBMETO C 0OA06peHaTa BbTpeLLHa cucTema 3a orpaHu4aBaHe
Ha pucka Ha PoHAaa, BKYMTENHO C HOPMATMBHO onpedeneHuTe NMMUTK 3a CTOMHOCTTa Ha
obLlaTa pMckoBa eKCno3nums U pucka Ha HacpellHaTa cTpaHa. 4. KOHCynTupa ynpasuTenHUs
opraH Ha ynpasnsBaLLlOTO APYXECTBO OTHOCHO OMpefensHeTo Ha PUCKoBUA npodun Ha
doHaa; 5. Aoknaasa pedoBHO Npef ynpaBUTENHUS OpraH Ha ynpasrsBawoTo APY>KeCTBO U
Ha nuuaTta, OCbLUeCTBABaALUM HaA30pHM (PYHKLMKM, KOraTo € MPUIIOKUMO, OTHOCHO: a)
CbOTBETCTBMETO MEeXAY TEKYLLOTO HNBO Ha PUCK, HA KOETO € U3NOXEH yNpaBnaBaHUAT OT HEro
doHpa n ogobpeHnTe pUCKoBM Npodunmn Ha Tasu cxema; 6) cboTBeTcTBMETO Ha PoHaa C
BbTpeLLUHaTa My cMCTeMa 3a OrpaHn4yaBaHe Ha pPUCKa; B) aAeKBaTHOCTTA N €ePEeKTUBHOCTTA Ha
npoueca 3a ynpasrieHWe Ha pucka M nocrneuManHo mnokassalw, fanu ca npegnpuetu
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MOAXOASALLUM KOpUrMpalM MEpKU B CriydyauTe, KOraTo ca KOHcTaTMpaHu HedocTtaTbuu; 6.
[AOKnaaBa peaoBHO Npef BUCLLETO pbKOBOACTBO, NPEACTaBANKA TEKYLLIOTO HUBO Ha PUCK, Ha
koeTo e mnanoxeH ®PoHaa U 3a TeKyLMTe UNK NpeaBMKaaHN HapyLLEHMS HA OrpaHUYeHUsTa,
KaTo Mo TO3M HaYMH Ce ocurypsisa NpeanpueMaHeTo Ha HaBPEMEHHU 1 NoaxoasLM AEACTBUS,
7. v3BbpwBa npernes W MNoanomara opraHusauusTa W npoueaypute 3a OueHKka Ha
n3BbHOOPCOBUTE AepuBaTMBU. 8. KOHTPONMpPA cnas3BaHeTo Ha ycTaHoBeHWTe oT CbBeTa Ha
AVPEKTOpUTE NUMUTU U yBeAOMSIBA NPV HafBulLIaBaHe Ha YTBbPAEHUTE NUMUTU 4Ypes
N3NbIHUTENHUS OMPEKTOP M npokypucta. 9. cnyxutenute B OTAenbT Mo ynpasneHue Ha
pucka TpsibBa Aa npuTexaBaT NMoAXOoAsLla KBanndukauus 3a U3NbfIHEHUE HA Bb3NOXEHUTE
UM OeNHOCTU. YNpaBnsiBaLLOTO APYKECTBO OCUTYpsiBa Ha NMOCTOSIHHMSA OTAEN 3a ynpaBneHne
Ha pucka CbOTBETHUTE MPaBOMOLUMS M OOCTbN A0 Usnata uHdopmauums, Heobxoanumm 3a
N3MbIIHEHNE Ha ropernocoYeHNTe PYHKLNUN.

B. O6xeam u xapakmep Ha cucmemume 3a omyem U usMepeaHe Ha pucka

OTaenbT 3a ynpaBrieHUe Ha pucka U3roTBSA OTYETU 3a PUCKOBUTE EKCMO3WLUM, BKITHOYBALLM
oLleHKa Ha OCHOBHUTE puckoBe. MeToauTe 3a oLeHka ce cBexaaT, 6e3 fa ce orpaHnyaBar go:

a) CTaHOapTHO OTKMOHEHWe (McTopuyeckata BONMATUNHOCT Ha KoTupoBkute); 6) B-
KOEUUNEHTBT KbM MHOEKCUTE Ha CbOTBETHWUTE nas3apw; B) AlOpauMs HA UHCTPYMEHTUTE C
dukcnpaHa LOXOAHOCT; I) MOHUTOPUHI Ha BXOAAWMTE AaHHW, U3MNON3BaHU 3a OLEHKUTE; A)
Ka4eCTBEH M KONMMYEeCTBEH KpeouTeH aHanmM3 Ha ©0as3ata Ha (UHAHCOBUTE OT4YETH,
KanutanoBaTta CTPyKTypa, penytaumsita Ha eMuTeHTa u obesneyeHneTo Ha eMucuaTa; €)
AvBepcudukauma Ha noptdenna oT akumm u obnuraums u HabnwogaBaHe Ha NUMUTUTE 3a
KOHUEHTpaUuMs; X) aHanM3mM Ha MakKpOMKOHOMMUYECKUTE MoKas3aTenu Ha pervoHa, B KOWTO
WMHBECTMpPaMe C Len MUHUMU3UPAHE Ha TAXHOTO OTpMUATESNHO BIMAHWE. 3) MOMUTUMKU 3a
Xe[XupaHe Ha pucka 4Ype3 OepuBaTMBHW MHCTPYMEHTM W HeroBaTa peayKuusi, KakTo
NoNUTUKUTE U noueaypuTe 3a HabngeHne Ha NOCTosiHHaTa edPEKTUBHOCT Ha NpoLecuTe no
Xe[KMpaHe 1 peayKumus Ha pycka

O6Lwara nonntuka 3a xemknpaHe 1 orpaHM4YaBaHe Bb3AeNCTBMETO HA PUCKOBETE, NpunaraHa
BbB PoHOa ce ocHOBaBa Ha CTPUKTHO CbOMogaBaHe Ha pasnopenbuTte, Ha HOPMaTUBHUTE
aKToBe, CTPYKTypupaHe Ha nopTtdenna cbrnacHo NpuHumMna Ha onTumanHa gusepcudumkaums
N ¢ koedUUMEHTUTE Ha KOpenauus Ha oTAeNHUTe aktuen. MeToguTe 3a KOHTPOI N XeaXupaHe
Ha BCEKW OTAENEeH PUCK ca pasnncaHu nogpobHo B MNpaBunaTta 3a ynpaBfieHne Ha puckoBeTe
B ,EkcnaTt AceT MeHUOXMBHT”.

Kbm 31.12.2024 r. uma cknyveHeH BanyTeH dopybpa, kovuto xepxupa 99.1% ot
ekcnosvumaTa Ha ooHAa B LATCKM Aonapw.

Il. MHdopmaLmsa OTHOCHO N3NOM3BaHUTE METOAM 3a OLEHKa Ha BCEKU BUA PUCK, KAKTO
OonucaHne Ha CbOTBETHUTE BbTPELWHU M BbHLWHW MoKasaTenu, KOUTO ce B3emaTt
npeasua nNpu npunaraHeTo Ha MeToda Ha uaMepBaHe.

PuckoBute thaktopu, okassalln BNMsHUE BbPXY MHBECTUUMUTE, YNpasnsaBaHu oT Y/ ca:

1. MasapeH puck

a) NUXBeH pUCK - YNpaBnsBaloTO APYXeCTBO M3MOn3Ba Metoda Ha moguduumpaHaTa
Aropauus, 3a Aa n3aMepu NIMXBEHNS PUCK, CBBbP3aH C BCsIKa LIeHHa KHura, 6asvpaHa Ha nuxBeH
NPOLEHT KaTo obnuraummn, NUXBeHu cyanu, roybpen, 6asnpaHn Ha NUXBEHU MPOLEHTU, U
droubpcu, 6asmpaHm Ha obnurauun.

6) BanyTeH puck - YnpaBnaBawoTo ApYKECTBO, M3MepBa BarnyTHUSA PUCK 3a BCAKa BanyTa,
pasnunyHa oT NeB 1 eBpo. PasnpeaeneHneTo Ha ekcno3numsita KbM BanyTa, pasnuyHa ot eBpo
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W NeB, C OrNeA Ha Hanu4yHUTE Napu4HM CPeAcTBa U KOMNAHUNTE, B YNUTO KHIDKA € MHBECTUpan
PoHOBLT kbM Kpast Ha 2024 r. e kKakTo creqga:

BanyTa % OT aKTUBUTE

LWartckn gonap 5.06%

B) LeHOBU PUCK - yl'lpaBJ'IFlBaLU,OTO APYyXKeCTBO namMepBa LLeHOBUA PUCK, CBbP3aH C UHBECTULIUN
B nHaomBmnayanHun akunm 4pe3 Unctopuyeckarta BOJTATUIMHOCT Ha UeHaTa UM, U3SMepeHa 4pes3
CTaHOAPTHO OTKITOHEHME.

Cuctemata 3a oueHKa 1 ynpasrieHMe Ha pucka nossonsisa Ha OTaena no ynpasneHuve Ha
pucka ga Habupa WHpopmauuss M u3dnUCrisiBa NokasaTenuTe 3a OLUEeHKa Ha pucka oT
KOHUeHTpauusa B genHoctTta Ha & ,Ekcnat Akumm Passutu MNasapu® Ha exxegHesBHa 6a3a.

2. KpegouTeH pUcK 1 puUCK Ha HacpelyHaTta cTpaHa

a) KOHTpareHTeH PUCK - PUCKLT OT HEM3MbIIHEHWE Ha 3adb/IKEHVWE MO [OroBOpU OT
HacpelHaTa cTpaHa npu Aeno3vpaHe Ha NapuyHu cpeacTBa.

CTtorHocTTa Ha nopTdenna, NoANoXeHa Ha CETbIMEHT PUCK KbM Kpas Ha OTYETHUSA Nepuog
e 0.00 %, koaTo e B paMKNTE Ha HOPMATUBHO YCTAHOBEHUTE OrpaHNYeHus.

6) CeTbNMEHT PUCK - PUCKLT, Bb3HUKBALL OT Bb3MOXHOCTTa B3auMHUTE (POHOOBE Aa He
nony4yaTt HacpellHM napudHu cpencrtsa Unn OUHAHCOBU WMHCTPYMEHTU OT KOHTpareHT Ha
JartaTta Ha CeTbSIMEHT, crnepj Kato Te ca U3NbMHUMU 3agbiMKeHUsTa No JafeHn caenkm Kbm
TO3M KOHTpareHT. YNpasnaBaLloTo APYXeCTBO U3MepBa TO3M PUCK Ype3 CTOMHOCTTA Ha BCUYKK
HEeNPUKNIOYNNKN CcOENKM C edHa HacpelwHa CcTpaHa KaTo MpPOUEeHT OT CTOMHOCTTa Ha
ynpaBngaBaHusa noptdenn. He ce BkNoYBaT caenkute, CKINOYEHN Mpu yCrioBue Ha CeTbIMEHT
DVP (gocTtaBka cpelly nnawaHe) 1 Ha nasapu ¢ QyHKLMOHUPALL, KNUPUHTOB MEXaHMU3BbM.

CTonHOCTTa Ha nopcheVlna, noaJjioXxXeHa Ha CETbJIMEHT PUCK KbM KpadA Ha OTYHETHUA nepuno
e 0.00 %

B) MIHBECTULMOHEH KPEAUTEH PUCK - PUCKBT OT HaMansaBaHe Ha CTOMHOCTTa Ha MHBECTULMNATa

B JajeHa ObNroBa LEHHA KHUra nopaguv KpeauTHO CbOMTMEe npu emMuTeHTa Ha TOo3u
MHCTPYMeHT. Llenta Ha YnpaBnaBalloToO APYXeCTBO € Aa MOCTUrHEe BWCOKO Ka4yecTBO Ha
noptdenna, Kato crnefsa CTbhkATe, onucaHu B [lpaBunaTta 3a oueHka WU yrnpasfeHne Ha
pucka.

Cuctemata 3a oueHKa 1 ynpaBrieHMe Ha pucka nossonsea Ha Otaena no ynpasneHuwe Ha
pucka ga Habupa WHpopmauMs M u3dncrnsiBa nokasaTenuTe 3a OLUEeHKa Ha pucka oT
KOHUEeHTpauus B AgenHocTtTa Ha Od ,Ekcnat Akumm PassuTu Nasapu” Ha exxegHeBHa 6a3a.

3. OnepaumnoHeH puck

OTnen ,YnpaeneHue Ha pucka” cneau 3a Bb3HMKBAHETO Ha pUckoBe, KOMTO Gmxa NoBnusinm
Ha HopMmarHaTa onepaTUBHa OEWHOCT Ha APY>KECTBOTO

Buaose onepaunoHeH puck:

a) BbTpelHn puckoBe — pUCKOBE, CBbP3aHM C NePCOHana - HUCKO HMBO; TEXHONOMMYEH PUCK
- HUCKO HMBO

6) BBbHLWHKM pUCKOBE - PUCK Ha OOKpbXaBallaTa cpefa - HUCKO HWMBO; PUCK OT hmamdecko
BMELLUATENCTBO - HUCKO HUBO.
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Cuctemara 3a oueHKka 1 ynpasfieHne Ha pucka nosponsiea Ha Otgena no ynpasfeHue Ha
pucka ga Habupa uHpopmauMs M u3ducrnsiBa nokasaTenuTe 3a OUEeHKa Ha pucka oT
KOHUEeHTpauus B genHocTtTa Ha Od ,Ekcnat Akumm PassuTu MNasapu® Ha exxegHeBHa 6a3a.

4. JlukBuaeH pUCK - Npe3 OTYETHUS Nepuos YNpasnaBallOoTO APYXECTBO CTPUKTHO creau
N3NCKBaHMATa 3a NIMKBMAHOCT U cna3ea npuetute NpaBunarta 3a nogabpxaHe v ynpasreHune
Ha nukBuaHuTe cpeacTtea Ha ®oHaa. Kbm 31.12.2024r. HAMa HapyLlleHne Ha NUKBMAHOCTTA.

Hanu4yHu napuyHu cpeacrtea CToMHOCT B nB. % ot HCA
PasnnawiatenHa cmeTka B nB. 7 241.49 0,72%
PasnnawaTenHa cmeTka B €BpO 93 789.32 9.30%
PasnnaliaTtenHa cMmeTka B L. Aonapu 10 219.51 1.01%
O6wo 111 250.32 11.04%

Cuctemata 3a oueHKa 1 ynpasrieHMe Ha pucka nossonsiea Ha OTaena no ynpasneHwe Ha
pucka ga Habupa WHpopmauust M U3dnUCrisiBa NokasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUEeHTpauus B AgenHocTtTa Ha Od ,Ekcnat Akumm PassuTu MNasapu” Ha exxegHeBHa 6a3a.

5. PUcCK OT KOHUEHTpauus - YnpaBnsiBawoTo OPYKXECTBO Crean CTPUKTHO MHBECTULMOHHATA
NoSIMTUKA N UHBECTULMOHUTE OrpaHNYeHnst OTHOCHO nopTdenna Ha gorosopHus oHa. Kbem
31.12.2024 wHBecTULMMTE B akumm ¢ gan mexay 5% n 10% sbanuaat Ha 33.31% oT akTuBuTe
Ha doHAa.

Cuctemara 3a ouUeHKa 1 ynpasneHne Ha pucka nossosisiea Ha OTgena no ynpaeneHue Ha
pucka ga Habupa WHpopmauMs M u3dnicrnsiBa nokasaTenuTe 3a OLUEeHKa Ha pucka oT
KOHUEeHTpauus B AgenHocTtTa Ha OO ,Ekcnat Akumm PassuTu MNasapu” Ha exxegHeBHa 6a3a.

6. OBwmaT puck Ha nopTdenna Bb3NM3a Ha 8.72%, u3MepeH 4pe3 aHanuManpaHo
CTaHOapTHO OTKIOHEHWE 3a rognHarta.

MpecnaBa KapanBaHcka

Prck meHnmxsp
Ha Y]] ,Ekcnat AceT MeHnaxmbHT EAL

Hukonan Bacunes

N3nbnHuTEeneH anpektop
Ha Y[ ,Ekcnat AceTr MeHuaxmbHT' EALL

OaHven OJoH4yeB

M3nbnHUTENEeH ONpekTop
Ha Y]] ,Ekcnat AceT MeHnaxmbHT EAL



