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rOANWEH AOKNAA MO YIMPABITIEHME HA PUCKA HA 19 ,EKCIAT AKLIM PASBUTU
NA3SAPW” 3A 2023 r.

Hoknadbm e u3zeomeeH cbenacHo BbmpewHume rnpasuna 3a ynpasreHue Ha pucka, Kakmo u
HopmamugHama ypedba. MHgopmayusma 3a dozoeopeH ¢poHO ,,Exkcrnam Akuyuu Pazsumu [lNazapu” e
akmyarnHa kem 31.12.2023 20d. Y[ ,Exkcriam Acem MeHudxmbHm® EAL] pa3rionaza ¢ adeksamHa U
epekmugHa cucmema 3a yrnpaeneHue Ha pucka, Kosimo r10360/isisa HaspeMeHHO UudeHmuguyupaHe
Ha puckosu roka3zamesu, Hadsuwasawu ornpedeneHume ebmpewHuU numumu. Cucmemama 3a
yrnpaeneHue Ha pucka € cbobpaseHa ¢ Oelicmeauwjama HopmamueHa ypedba, Kakmo U C
ebmpewHume modesnu u memodu 8 Y] no uéeHmucgbukayusi, oUeHKa U yrnpasreHue Ha puckoseme,
Kkamo ro3eosnsiea cbbupaHemo u obpabomkama Ha UHGhopMayusi om ocmaHanume cucmemu,
Oeticmeawu 8 Y/I.

|. Hdbopmaumsa OTHOCHO LIeNuTe U NonmMTukaTa BbB Bpb3Ka C YNpPaBNEHUMETO Ha
puUckKoBeTe

A. lNMonumuku u npoyedypu 3a yrnpasreHue Ha pasudyHume audose puck

MpouecbT No ycTaHOBABAHETO, YNpaBMNeHMETO U HabnoaaBaHETO HA PUCKOBETE UMa 3a Lien
Ja pegyuupa BIUSIHUETO Ha BbHLIHWATE W BbTPELUHUTE PUCKOBU (DAKTOPU BbPXY
WNHBECTULMUTE, BKITIOYMTENHO Ha PUCKOBETE, NMPOU3TUYALLM OT MakpoOUMKOHOMUYeCKaTa cpesa.

Llenta Ha PoHOoa e Oa ocurypy Ha WHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMMTE UM B ObITOCPOYEH NMaH Npu yMEpPEHo 40 BMCOKO HMBO Ha puck. OCHOBHUTE
nonutukm Ha Y[ ,Ekcnat AceT MeHnopXMbHT” BbB Bpb3Kka C yNpaBneHneTo Ha pucka ca:

MopoabpxaHe Ha yMepeHo OO0 BMCOKO HMBO Ha PUCK, CbOTBETCTBALLO HA MHBECTULMOHHUTE
uenn 3a puck uM goxogHoct Ha [O®; [MocTuraHe Ha MakcumanHa eqeKTMBHOCT npu
xepxupaHeto; OnTMMU3aums Ha MHBECTULUMOHHUTE pesynTaTtn (NocTUraHe Ha MakcumanHa
AOXOAHOCT MpuM yMepeH [0 BWUCOK pucK); 3awuTa Ha npasBata M UHTepecuTe Ha
nputexarenute Ha ganose Ha [O&® ,Ekcnat Akuumn Passutn [Masapu®;, OcurypsiBaHe Ha
TeKylla NMKBUOHOCT Ha MHBECTULMUTE Ha npuTexaTenuTte Ha OANoBe CbrNacHO 3aKOHOBUTE
N BbTpeLWHNTe pasnopendu; lNpegoTepaTaBaHe Ha NUKBUOHW KPU3W B pe3ynTaTt Ha nogageHu
NnopbYkK 3a 06paTHO M3KynyBaHe Ha Asdnose Ha doHaa.

Mpouenypute 3a oueHKka W ynpaBfieHWe Ha OTAENHWTE BWOOBE PUCK BKIHOYBAT:
naeHTUdMUMpaHe Ha OTAEeNHUTE BbHWHM W BbTPEWHW [AaHHW; uaeHTuduumpaHe w
n3MepBaHe Ha pUCKa; KOHKPETHM MEeToaM 3a ynpaBfieHWe Ha BCEKU BUAO PUCK U OCHOBHU
[AONYCKaHWsi M M3XOA4HW NapaMeTpu 3a npuraraHeTo Ha u3bpaHus meTop; HabniogasaHe,
OLIeHKa W KOHTPOI Ha pucka; AoKNaABaHe Ha pucka.

1. MNa3apeH pucK - Bb3MOXHOCTTa Aa ce peanuaupart 3arybu nopagu HebnaronpusaTHu
nasapHM W3MEHeHUss B CTOMHOCTTa Ha OUMHAHCOBUTE WHCTPYMEHTU. KOMMOHEHTUTE Ha
nasapHus puckK ca:

a) NUXBEH PUCK - PUCKbT OT HamansBaHe Ha CTOMHOCTTA Ha WHBECTUUMATA B JageH
(PUHAHCOB WHCTPYMEHT MNOpagn W3MEHEHVe Ha HMBOTO Ha JMXBEHUTE MNPOLEHTM.
YnpaensaBawoTo [pyXeCcTBO M3MepBa NMXBEHUS PUCK Ype3 M34MCNSBAHETO Ha Atopauus.
[diopaumsita € OoCHOBHaTa MspKa 3a YyBCTBUTENHOCTTA Ha AdafeHa LUeHHa KHUra KbM
M3MEHEHVETO Ha HMBOTO Ha nNUXBeHMTe npoueHTu. Y[ wu3nonsBa wmetoga Ha
MoaudmumpaHaTta Apaums, 3a ga UaMepu NMXBEHUSA PUCK, CBbp3aH C BCAKa LIEHHA KHura,
GasvpaHa Ha NMXBEH MPOLEHT Kato obnurauuun, nuxeBeHun cyanu, drodbpcu, 6asvpaHm Ha
NNXBEHN NPOLEHTU, U drodbpcK, BGasmpaHn Ha obnuraumn. Y[ npunara kpaTtkocpodHa u
ObNrocpoyHa ctpaTternsa 3a ynpasreHue Ha NuxBeHna puck. ObnrocpoyHaTa cTpartervs 3a
ynpaBneHne Ha §MXBEHWS pPUCK BKMOYBA OnNpedensiHe Ha UeneBn CTOWHOCTU Ha
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YyBCTBUTEITHOCTTA Ha I'IOpTCbGVIJ'IE] KbM M3MEHEHMETO Ha HUBOTO Ha JIMXBEHUTE MNPOLEHTU,
CblMacHO WHBECTULUMOHHUTE Uenu KU nonutuka Ha PoHaa. KpaTKOCpO‘-IHaTa cTparterua
BKIlOMBa exXegHeBHO/execeaMn4HO onpegendaHe Ha 4YyBCTBUTENMIHOCTTa Ha AdadeHa LeHHa
KHUINAa KbM U3AMEHEHNETO Ha HUBOTO Ha JINXBEHUTE MPOLIEHTWN.

6) BanyTeH puck - YNpaBnsiBaloTO APYXeCTBO M3MepBa BanyTHUS PUCK 3a BCAKa BanyTa,
pasnuyHa oT NneB 1 eBpo. BanyTHUAT puck ce namepsa 4pes M3nos3BaHe Ha McTopuyeckaTa
BOMATUIHOCT Ha Kypca Ha CbOTBETHATa BanyTa KbM ieBa UM €BPOTO CNpsAMO HeTHaTa
BanyTHa ekcno3uums. KpaTkocpodyHata cTpaTerMs 3a YynpaBreHuMe Ha BanyTHUS pPUCK
BKMOYBA criegeHe Ha edqeKTMBHOCTTA Ha npegnasBaHETO OT BaNlyTEH PUCK CRPSIMO
pasnopenbute Ha MCC 39.

B) LEHOBM PUCK - PUCKLT OT HamansiBaHe Ha CTOMHOCTTAa Ha WHBECTUUMATa B AafeH
(PMHAHCOB WHCTPYMEHT nopagu HebrnaronpuaTHM NPOMEHM Ha HMBATa Ha NasapHUTE LIEHW.
[ObnrocpoyHata cTpaterMsi 3a ynpaeneHue Ha LEHOBMS PUCK BKNoYBa: 1. OueHka Ha
NPUAOXMMOCTTa U e(PEKTUBHOCTTA Ha W3MNOM3BaHUTE METOAM 3a M3MEepBaHe Ha LEeHOBMS
pUCK; 2. W3roTBaAHe Ha npegnoxeHua o CbBeTa Ha AMPEKTOpPUTE Ha ynpasndBaLloTo
OPYXeCTBO Mpu yCTaHOBsIBAHE Ha HEOBXOAMMOCT OT MPOMsiHA Ha M3MOM3BaHUTE METoAM 3a
n3amMepBaHe Ha LeHoBUSA pUcK. KpaTKocpoyHa cTpaTterms BKoYBa M3MepBaHe U aHanmsmpaHe
Ha MofydYeHUTe pesynTaTtv 4Ypes eguH OT MPUIIOKMMUTE 3a CbOTBETHUA Mas3ap Ha LEHHU
KHWXa KonmyectBeHn metoam: 1. VcTtopuyecka BOMATUIHOCT, U3MEpPeHa 4pe3 CTaHgapTHO
OTKNOHeHue; 2. B-koedumumeHTa KbM WHOEKCUMTE Ha CboTBETHUTE nasapu; 3. [lpwu
HEBbL3MOXHOCT 3a npunaraHe Ha Todyka 1. M 2., ynpaBnsaBawoTO APYXECTBO W3Mor3Ba
CTaHOApPTHOTO OTKMOHEHME Ha M30paHUs WMHOEKC Ha perynupaHus nasap, Ha KOWTO ce
TbpryBaT JaAeHUTE akuuKM KaTo 3aMecTUTeN Npu UANOCTHUA aHanna Ha noptdennure.

r) MUKBMAEH Nas3apeH pUCK CBbp3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHatu nonsu ot
HaNOXWUTENMHN WNW NPUHYOUTENHW NPOoAaXOW Ha akTMBM Npy HeGnaronpusTHU nasapHU
ycrnoBus (KaTo Hanpumep HUCKO TbPCeHe NpY HanmuunMeTo Ha cepbxnpegnaraHe). Onpeaens
ce MWHUMarneH npar oT napu M NapuyHW ekBMBaneHTn B nopTtdenna Ha PoHga m ce cnegu
epeKkTMBHOCTTa Ha NPUNOXEHNTE METOAM 3a onpeaensiHe Ha NMKBUOHMS Nas3apeH PUCK.

2. KpegnteH pucK M pPUCK Ha HacpellHata CcTpaHa — Bb3MOXHOCTTa OT HamansBaHe Ha
CTOMHOCTTa Ha nosvuusaTa B e€OuH (PMHAHCOB WMHCTPYMEHT MNPW Heo4YakBaHW CbOUTUA OT
KpeauTeH xapakTep, CBbp3aHu C eMUTEHTUTE Ha (PUHAHCOBM WHCTPYMEHTW, HacpelliHaTa
cTpaHa no 6opcoBu M U3BbLHOOPCOBU CAENMKU, KakTO U OAbpXaBuTe, B KOUTO Te M3BbpLUBaT
aenHocTt. KpeautHusT puck 6mea Tpu Buga:

a) KOHTpareHTeH PUCK € PUCKbT OT HEeMU3NbfIHEHWE Ha 3agblIKeHusiTa OT HacpeluHaTa
CTpaHa no u3BbHOOpcOBM caenku. 6) CETLIIMEHT pPUCK € PUCKLT, Bb3HWKBALL, OT
Bb3MOXHOCTTa [JOrOBOPHUAT (POHA Aa He MOofy4M HacpellHW NapuyHu cpeactsa  unu
(PUHAHCOBM WHCTPYMEHTU OT KOHTPareHT Ha AaTata Ha CeTbfMEHT, crnef Kato Ton e
N3NbIHUN 3a0b/MKEHVUsTa NO AadeHW CAENKN KbM TO3W KOHTpareHT. Y[ namepsa 103U puck
Yypes3 CTOMHOCTTa Ha BCUYKN HEMPUKIOYUNN CAENKN C €AHa HacpeLwlHa CTpaHa KaTo NpoueHT
OT CTOWHOCTTa Ha ynpansBaHus nopTdenn. He ce BKNOYBAT COENMKUTE, CKIKOMEHU Npu
ycnosme Ha cetbniMeHT DVP (gocTtaBka cpelly nnawaHe) u Ha nasapu ¢ yHKUMOHMPALL,
KIMPUHIOB MEXaHU3bM. B) WHBECTUMLMOHEH KpeaUTEH PUCK € PUCKBbT OT HamansiBaHe Ha
CTOMHOCTTa Ha MHBECTMUMSATA B AaJeHa ObfroBa LEHHa KHMra nopagu KpeamtHo cbbutme
npy emuTeHTa Ha TO3M WHCTpyMeHT. KpeauTHO cbOuTMe BkNoyBa o06sBsABaHe B
HECbCTOSATENHOCT, HENnaTeXocrnocobHOCT, CbliecTBEHa MpOMsiHA B KanuTanoeaTa
CTPYKTypa, HamansgBaHe Ha KpeouTHUS PpenTuHr u ap. Y unsBbpluBa KayecTBeH W
KOnmMyecTBeH KpeauTeH aHanu3 Ha 6asata Ha: aa/ pyHaHCOBUTE OTYETU Ha emuTeHTa; 66/
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KanutarnoBaTa CTPYKTypa Ha EMUTEHTAa, BB/ 0be3ne4yeHMeTo Ha eMuncusTa, B crny4vyanTe Korato
eMucusita e obesnedena; rr/ ynpaesneHneTo n penytaumdata Ha eMUTEeHTa.

YnpaBnaBawoTo APYXeCTBO Mpunara KpaTKOCPOYHA W ObNrOCpPOYHa cTpaTtervs 3a
yrnpaBneHne Ha KpeauTHUS PUCK M puUcka Ha HacpewHata cTpaHa. KpatkocpouHata
cTpaTterusi 3a ynpaBrneHue Ha KpeauTHUSt PUCK U pUCKa Ha HacpellHaTa cTpaHa Bkho4ea: 1.
TeKyLla 1 nocnefpalla oLeHKa Ha KPeaMTHUS PUCK Ha AbNroBUTe UHAHCOBM UHCTPYMEHTM
B nopTdeiina Ha PoHaa Ype3 KaueCTBEH M KONMMYECTBEH aHann3 Ha 6asaTa Ha oMHaHCOBUTE
OTYETU Ha emMuUTeHTa, obe3neyeHMeTo Ha emucusiTa, YNpaBNeHUETO M penyTauusTa Ha
eMUTEHTa MMM U3MNon3BaHe Ha NPUCBLAEHUSI MY BbHLUEH KpeauUTeH PeNTUMHr 3a LenuTe Ha
oLleHKaTa; 2. Tekylla 1 nocreaBalla oLueHKa Ha KPeAUTHUS PUCK HA HacpeLyHaTa cTpaHa no
N3BbLHOOPCOBM CAEMNKU MOCPEeACTBOM KayeCTBEH W KONMMYecTBEH aHanu3 Ha 6Gas3ata Ha
bMHaAHCOBMTE OTYETU HA KOHTPAreHTUTe Mo W3BbLHOOPCOBU CAENKW, NpPeaoCTaBeHOTO
obe3neyeHneTo (B Criyyal Ha HanuuvMe Ha TakoBa), YyNpaBneHUETO M penyTauusTa Ha
CbOTBETHMS KOHTPAreHT MUNN U3MNOM3BaHe Ha NPUCLAEHUS MY BbHLUEH KPeAUTEH PEWUTUHT; 3.
npocnegsisBaHe CTOMHOCTTA M YecToTaTa Ha HeNPUKIIYUNUTE COENKX C 4aAeH KOHTpareHT; 4.
eXelHeBeH KOHTPOS& Chna3BaHETO Ha 3aKOHOBMTE W MpPUETMTE BbLTPELIHW NUMUTK 3a
KOHLUEHTpauUMs KbM KpeauTeH puck; 5. MNOCTOSIHHO HabniogeHue Ha pasBUTMETO U
B3aMMOBPb3KUTE MEXAY Nasapute U MKOHOMUKaTa, KOETO YecHsIBa MaeHTMdULUMPAHETO Ha
NMoTeHLManNHN pUCKOBE OT KOHLEHTPaLMK Ha KpeauTeH pUCK (KaKTo Ha HMBO rpyna, Taka u Ha
caMOCTOsiTENHA OCHOBA) 1 haKkTopuTe, KOUTO M NPEeaN3BUKBAT.

OdbnrocpoyHaTta cTpaterns 3a ynpasneHuMe Ha KpeaMTHUS PUCK M pUCKa Ha HacpeliHaTa
CTpaHa BKoYBa: 1. nsrpaxgaHe Ha agekBaTHM CUCTEMM 3a yNpaBreHve Ha UHdopmaumaTa,
KOMTO Oa Mo3BONSABaT MAEHTUMUUMPAHE HA KOHUEHTpauUW Ha KpeauTeH PUCK U PUCK Ha
HacpellHaTa CcTpaHa; 2. onpegensiHe Ha BbTPELUHM NIMMUTU 3@ KOHLEHTpaUWsl Ha KpeauTeH
PUCK, B CbOTBETCTBUE C UHBECTULIMOHHUTE Lienu 1 nonuTtnka Ha doHaa, npn HeoBXoAMMOCT U
Nno npeueHka Ha oTden ,YnpaeneHune Ha pucka“ u otaen ,YnpaeneHue Ha aktmeu®; 3.
NpecTpyKTypupaHe Ha noptdenna Ha PoHaa B cnyvamTe Ha yCTaHOBEH PUCK OT BroLLaBaHe
NnaTexocnocobHOCTTa Ha AadeH eMUTEHT WM KOHTPareHT unu rpyna emMUTEHTU wnu
KOHTpareHTn, ycTaHOBEHA NPeKoMepHa KOHLEHTpaUusl Ha KpeguTeH puck n ap. MoptdennsbTt
Ha doHOa ce NpecTpykTypupa Mo npeasioKeHue Ha oTgen ,YnpaeneHue Ha pucka®,
cbrnacyBaHo c oTaen ,YnpaBreHue Ha akTusm®.

3. OnepaumoHeH puUCK — TOBa € Bb3MOXHOCTTA fa Ce peanuaupart 3arybu, cBbp3aHu C
rPELUKN UM HECBHBBLPLLEHCTBA B CMCTEMATA Ha OpraHn3auus, He4oCTaTbyYHO KBanMduumpaH
nepcoHan, HebnaronpuATHU BbHLUHM CbLOUTMA OT HE(MHAHCOB XapakTep, BKITHOYUTENHO U
npaBeH puck. OnepaumMoHHWTE puckoBe MoraT ga ObaaT: BbTPEWHW — CBbp3aHU C
opraHmMsauusita Ha paboTtaTa Ha ynpaensiBaoTo APY>KECTBO BbB BPpb3Kka C YNpaBlEHNETO Ha
KONEKTUBHUTE WHBECTULMOHHN CXEMW W BbHLWHM — CBbP3aHW C MaKPOMKOHOMMUYECKMU,
NONMUTUYECKM U ApYrn (PaKTOpU, KOMTO OKa3BaT W/MnyM MoraT Aa OKaxaT BIMSIHAE BbpXy
AEe/HOCTTa Ha ynpaBnsBaLoTO APYXXECTBO BbB BPb3Ka C YNPAaBIEHUETO HA KOJNEKTUBHUTE
WNHBECTULIMOHHM CXEMM.

OdbnrocpoyHata cTpaTerMs 3a YynpaBfeHne Ha oOrnepauuoHHMS pPUCK ce wu3passiea B
npuemaHeTo oT Y[l Ha npasuna n npoueaypuy 3a opraHusaums Ha genHocTTa Ha [d, kato ce
odhopme NoNUTUKa Ha PoHAA, CbINAaCcHO UHBECTULMOHHMTE Lenu 1 nonutruka Ha ®oHaa.

KpaTkocpoyHa cTpaTernss ce wu3pa3siBa B NpearpueMaHe Ha KOHKPETHU MeEpKM U
pasnpedensHe Ha OTIOBOPHOCTMTE MO CnasBaHETO MM, KaTo $ICHO ce JAedwuHupar
BbTPELUHMUTE MNpaBua OTHOCHO MpaBaTa M 3afdbiDKEHUATa Ha CNyXuTenuTe, AocTbhna Ao
MH(POPMALMOHHUTE  cUCTeMW M 0Gas3M [OaHHM  Ha  ynpaBnsBaloTo  OPYXECTBO.
NHdopmaLmoHHaTa cuctemMa Ha MHBECTULMOHHOTO OPY)XXECTBO Ce apXvBupa U ce M3roTss
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npouenypa 3a Bb3CTaHOBSIBAHE Ha paboTocnocoGHOCTTa Ha MHOpPMauMoHHaTa cucTema.
N3ebpluBaT ce perynsipHu obyyeHust Ha nepcoHana no TeMu, CBbp3aHu ¢ bUHaHcoBaTa
TEOPUsl U NpaKTUKa M yNpaBlieHNETO Ha pUCKa, OCBLUECTBABAT CE PErynsipHU CPeLUn n ce
nogabpka HenpekbcHaTa KOMYHMKaUMsi Mexady OTAenHuTe 3BeHa Ha YnpasnsisawoTo
ApYyXecTBo 3a obmsiHa Ha onuT. [Nogabpxa ce akTyanHa 6Gasa JaHHM C HopMaTMBHaTa
pernameHTauus, umalla OTHOLLUEeHWe KbM AelHOCTTa Ha AoroBopHusa cdoHa ManonssaT ce
BbHLUHM KOHCYNTaHTU M topuaMyecka KaHTopa 3a WMMNIEMEHTMPaHe Ha HOpMaTUBHUTE
N3NCKBaHNA CNpsAMO AenHocTTa Ha doHaa, KoraTto € HeoGXoaMMO.

4. JIKkBMOEH pUCK — Bb3MOXHOCTTA OT 3arybu OT HanoXuTenHu npoaaxbw Ha akTmeu npu
HebnaronpuMaTHA NasapHU  YCrNoBMs 3@ MOCpellaHe Ha Heo4yakBaHO  Bb3HUMKHANM
KPaTKOCPOYHWN 3aObIHKEHUS Ha OOroBOpHMS POHA. YNPaBrEeHWETO Ha JIMKBUAHMSA PUCK Ha
doHOa ce CbCTOM B aHanm3 Ha Gasa Ha MCTOPUMYECKM OaHHW 3a BXOAALM U U3XOOALLN
NapvyHM MOTOUM, CBbp3aHM C LENHOCTTa Ha KOMeKTUBHaTa MHBECTULMOHHA cxema W
NoAObPXXaAHETO Ha akTMBHM GanaHCoBM MO3MUMKM, KOMTO: 1. ocurypsiBaT BbB BCEKM €OWH
MOMEHT Bb3MOXHOCTTa APY)XECTBOTO Aa M3Nnatu BCUMYKM CBOW 3a4bIDKEHUS Ha pasyMHa
ueHa M NpM MWHMManeH puck; 2. npegoTBpaTtaBaT HeobxoguMmocTTa OT npubbp3aHa
npogaxxba Ha akTueu, kOoeTo 6m OoBeno A0 peanuanpaHe Ha 3arybu w/unm nponycHatu
nonau. YnpaensiBalloTo APYXKECTBO ynpaensaBa NUKBUAOHUS PUCK cbrnacHo [lpaBunarta 3a
nogobp)aHe W ynpaeneHve Ha nukBugHuTe cpeactsa Ha [O®. [lMpaBunata nocoysat
NPUHUMNUTE N METOAMTE Ha ynpaBrieHWe, KakTo W npaBaTa M 3adbiDKeHUsATa Ha nuuarta,
OTrOBOPHM 3a yNpaBieHNETO, OTYETHOCTTA U BbTPELLUHUSA KOHTPOS BbPXY NIMKBUOHOCTTA.

5. Puck 0T KOHUEHTpauuss — Bb3MOXHOCTTa OT 3aryba nopaguM HenpasuiHa
ansepcudukaumsa Ha eKCrno3nmumm KbM KIMEHTU, TPyny CBbp3aHn KITMEHTU, KIIMEHTU OT eauH
N Cbll MKOHOMWYECKM OTpachkn unu reorpadpcka obnact, unu Bb3HWKHAM OT edHa U cblua
OENHOCT, KOETO MOXe Aa MPUYMHK 3HAYUTEMHU 3arybu, KakTo U PUCKBT, CBbp3aH C rorieMm
Henpekn KpeauTHN ekcno3mummn. 3a orpaHnyaBaHe Ha pucka OT KOHLIEHTpauns ce U3BbpLuBa
eXedHEeBHa npeoLeHKa Ha aKkTuBUTe, emucumte B nopTdensia Ha KOMEKTUBHUTE
WHBECTULMNOHHMN CXEMU U Ce Crieam 3a cnasBaHe Ha OrpaHuYeHusITa, 3anoxeHun B un. 45-49
ot 3OKNCAONKW n BbTpewHuTe npasuna.

6. CMCTEMHN pUCKOBE 3aBUCAT OT obwuTe KonebaHusi B MKOHOMMKaTa Kato usno. Y[ He
MOXe [a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYMTa M ce Cbobpa3ssiBa C TSX.

B6. Cmpykmypa u opeaHu3auusi Ha omoena 3a yrnpaerieHue Ha pucka

OTtoenbT nNO ynpaBneHWe Ha pucka A[dencTBa He3aBMCMMO OT Apyrute otgenu B
ynpaBnsBalloTO APYXeCcTBO, OoTuMTa ce npsako npeg CbBeTa Ha AuvpekTopute U uma
crnegHVUTe OTFOBOPHOCTM MO YNpaBrneHMeTo Ha pucka: 1. paspaboTBa u npunara cuctemarta
3a ynpaeneHne Ha pucka Ha WO/OP; 2. m3nbnHaBa npaBunata u npouegypvute Mo
ynpasneHue Ha pucka; 3. rapaHTupa CbOTBETCTBMETO C ogobpeHaTta BbTpellHa cuctema 3a
orpaHuyaBaHe Ha pucka Ha PoHaa, BKMOYUTENHO C HOPMATMBHO OnpeaerneHnTe NMMUTK 3a
CTOMHOCTTa Ha obLaTa pycKoBa €KCrNo3nLMsA 1 pUCKa Ha HacpellHaTa cTpaHa. 4. KoOHCcynTupa
ynpaBuTENHUA OpraH Ha ynpaBnsaBawoTO APY>XECTBO OTHOCHO OnpefensHeTO Ha PUCKOBUS
npodpun Ha PoHaa; 5. goknaaBa pefoBHO Nped ynpaBUTENHUSA OpraH Ha ynpaensBalloTo
OPY>XeCTBO M Ha nuvuaTta, OCbLeCTBABALUM HaA30pHM YHKUMK, KOraTto € MpPUNoXumo,
OTHOCHO: a) CbOTBETCTBMETO MEXAY TEeKyWwOTO HMBO Ha PUCK, Ha KOETO € W3IOXEeH
ynpaenaBaHnAat ot Hero doHaa v opobpeHuTe puckoBu npodunm Ha Ta3m cxema; 0)
cboTBeTCTBMETO Ha PoHAa C BbTpellHaTa My CUCTEMA 3a OrpaHM4aBaHe Ha pucka; B)
afeKkBaTHOCTTa M e(dEeKTMBHOCTTa Ha npoueca 3a ynpasfeHWe Ha pucka M nocneumanHo
nokassall, fanu ca NpeanpueTn MNOAXOASLUN KOpUrMpawim Mepks B criyyauTe, KoraTo ca
KOHCTaTupaHu HegocTaTbuu; 6. [oknagBa pPedoBHO nped  BUCLLIETO  PbKOBOACTBO,
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I'IpeD,CTaBFlIZKVI TeKylwoTO HMBO Ha PUCK, HA KOETO € WU3NOXeH doHpa n 3a TeKywuTe unnm
npeaosmXxgaHn HapyweHuA Ha OorpaHu4vyeHudaTa, Kato no TO3M HaynH Cce  ocurypsBa
npeanpunemMaHeTo Ha HaBpeMEeHHU W noaxogdlm pencrens; 7. n3BbpLiBa nperneag "
nognomara opraHmsaumdaTta u npouenypute 3a oueHKa Ha VI3B'bH60pCOBVITe aepunBaTtneu. 8.
KOHTPOITNpa cna3BaHeTo Ha yCTaHOBEHUTE OT CbBeTa Ha AOUpeKTopuTe NMMNTN N yBegomasa
npun HaasullaBaHe Ha yTBbpAEHUTE JNTIMMUTU Ype3 UIMBbITHUTENHUA OUPEKTOP U NPOKYPUCTa.
9. cnyxutennte B OTtoensbT No ynpaeneHne Ha pucka Tpﬂ6Ba Oa nputexasat noaxogdilia
KBaJ'II/ICbI/IKaLl,I/IFI 3a M3MbIfIHEHNE Ha Bb3MOXEeHUTE UM AENHOCTN. yl'lpaBJ'IFIBaLLI.OTO OPY>XeCTBO
ocurypsiea Ha NOCTOAHHUA OTAEN 3a ynpaeleHne Ha pUCKa CbOTBETHUTE NpPaBOMOLLUA U
OOCTbN O0 Uudnata I/IHd)OpMaLI,VIFI, H806XOLI,I/IMI/I 3a Wu3NbJIHEHME Ha TropenocoyYeHnTe

YyHKUMN.
B. Obxeam u Xapakmep Ha cucmemume 3a om4yem u usmMepeaHe Ha puckKa

OtgentbT 3a ynpaeneHne Ha pucka n3rotea OTHETU 3a PUCKOBUTE €KCNOo3nunun, BKIKOYBaALLN
OUeHKa Ha OCHOBHUTE pPUCKOBeE. MeTtoauTe 3a oueHKka ce cBexpaT, 6e3 ga ce orpaHunyasat

[0:

a) CTaHOapTHO OTKIOHEHWE (McTopuyeckata BOMATUMAHOCT Ha KoTuposkuTe); ©) B-
KOeUUNEHTBT KbM MHAEKCUTE Ha CbOTBETHUTE Masapu; B) Alopauus Ha MHCTPYMEHTUTE C
durKCcMpaHa OOXOLHOCT; ) MOHUTOPUHI Ha BXOOALWMTE OAHHW, U3NON3BaHW 3a OUEHKUTE; 4)
KayeCTBEH W KOMMYECTBEH KpeauTeH aHanmM3 Ha 06aszata Ha (UHAHCOBUTE OTYETH,
KanuTanoeaTta CTPyKTypa, penytauusita Ha emuTeHTa M obe3neyeHneTo Ha eMUCKsTa; e)
anBepcudukaums Ha noptdenna ot akumm n obnuraumsa u HabniogasaHe Ha NUMUTUTE 3a
KOHUEHTpauns; ) aHanuanm Ha MakpOMKOHOMWYECKUTE rMoKasaTenn Ha pervoHa, B KOWTO
WHBECTUpPamMe C uerl MUMHUMU3UPAHE Ha TAXHOTO OTpuUUaTenHo BAWUSHWE. 3) MOMUTUKM 3a
XeoXvpaHe Ha pucKka uYpe3 AepuBaTUBHM MHCTPYMEHTW W HeroBaTa peaykuus, KakTo
NonuTUKNTE N noueaypute 3a HabnaeHne Ha NOCTosiHHaTa ePEKTUBHOCT Ha npouecuTe no
XeoXxvpaHe 1 pegykumsa Ha pucka

O6uwaTa nonuTMKa 3a xeoxupaHe 1 orpaHn4yaBaHe Bb3AENCTBMETO Ha PUCKOBETE, NpunaraHa
BbB PoHAA ce OCHOBaBa Ha CTPUKTHO CbbniogaBaHe Ha pasnopenbuTte, Ha HOPMATUBHUTE
akToBe, CTpPyKTypupaHe Ha noptdenna CcbrfMacHo MpuvHUMNA Ha  onTMMarnHa
anBepcudukaums U ¢ KoedmuMeHTUTEe Ha Kopenauus Ha otaenHuTe aktmeu. MeTtoauTte 3a
KOHTPON N XemXkupaHe Ha BCEKW OTAEeneH pUck ca pasnucaHn nogpobHo B lMpaBunarta 3a
ynpaeneHne Ha puckoseTte B ,Exkcnat AceT MeHUIKMBHT.

Ktm 31.12.2023 1. HAMA MHBECTULMN B OEPUBATUBHN MHCTPYMEHTU C LEN XeaXupaHe.

Il. MHdbopmaumsa OTHOCHO M3MOJ13BaHUTE METOAMU 3a OLEHKAa Ha BCEKU BUO PUCK, KAKTO
onvcaHue Ha CbLOTBETHUTE BbTPELUHU U BbHLUHW MoKa3aTenu, KOUTo ce B3emart
8npensua npy NnpunaraHeTo Ha MeToaa Ha U3MepBaHe.

PuckoBute dhakTopu, okasBally BIIMAHNE BbpPXY MHBECTULMUTE, yrpaBnsaBaHu oT Y[ ca:

1. MNasapeH puck

a) NUXBEH PUCK - YNpaBnsBallOTO OPYXeCTBO WM3MNOn3Ba mMeroga Ha moamduvumpaHara
alopauus, 3a ga u3amepu NUXBEHUS PUCK, CBbp3aH C BCHAKa LEHHa kHura, 6asupaHa Ha
NMXBEH MPOUEHT KaTo obnurauun, nMxXBeHW cyanu, groybpcn, GasvpaHn Ha NUXBEHU
NPOLEHTH, 1 hroubpcK, 6asupaHn Ha obnuraumn.

6) BanyTeH puUCK - YNpaBnsBallOTO APY>KECTBO, M3MepBa BaslyTHUS PUCK 3a BCSAKa BanyTa,
pasnuyHa OT neB M eBpo. PasnpegeneHneto Ha ekcrno3numata KbM BanyTa, pasnuyHa ot
€BpO M NeB, C Orfle4 Ha Hanu4yHWTe MapuyHM CPEeACcTBa U KOMMAHUUTE, B YMMTO KHWKA €
nHBectupan PoHObLT KbM Kpas Ha 2023 I. € KakTo creaea:
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BanyTta % OT aKTUBME

LaTtckn gonap 8.92%

B) LEHOBW puUCK - YnpaBnsiBawoTo APYKEeCTBO M3MepBa LEHOBUS PUCK, CBbp3aH C
WHBECTMLMM B MHAMBUOYyaNHW akuuMu 4pe3 ucTopudeckaTta BONMATUIIHOCT Ha LeHata UM,
n3mMepeHa Ypes3 CTaHaapTHO OTKIIOHEHMe.

Cuctemarta 3a ouUeHKa M ynpasreHne Ha pucka noseosisiBa Ha OTaena no ynpasneHue Ha
pucka na Habupa uHdOpMauMs U U3YNCIIsiBA NoKaslaTenuTe 3a OLEeHKa Ha pucka oT
KOHUeHTpauus B AenHocTTa Ha P ,Ekcnat Akumn Passutiu Masapu” Ha exxeqHeBHa basa.

2. KpeanteH pucK 1 pUCK Ha HacpellHaTta cTpaHa

a) KOHTpareHTeH PUCK - PUCKbT OT HEeM3MbIHEHVWE Ha 3adblhKeHWe Mo [A0roBopu OT
HacpelllHaTa cTpaHa npwv AenosnpaHe Ha NnapuyHU cpeacTsa.

CrtonHocTTa Ha nopTdpenna, NnognoXeHa Ha CETbMEHT PUCK KbM Kpas Ha OTYETHUS nepuos
e 0.00 %, kosTo e B pamMKnTEe HAa HOPMATUBHO YCTAHOBEHUTE OrpaHUYeHUs.

0) CEeTLNIMEHT PUCK - PUCKBT, Bb3HWMKBALL, OT Bb3MOXHOCTTa B3auMHuTE (poHOOBE Oa He
nonyyat HacpeLllHW MapuyHU cpeacrtBa UM OUHAHCOBM MHCTPYMEHTU OT KOHTpareHT Ha
JaTarta Ha CEeTbJIMEHT, crief KaTo Te ca M3NBbAHUAM 3a4bIDKEHMSTa NO JaAEHN COENKN KbM
TO3M KOHTpareHT. YNpasnssalloTo APYXeCTBO M3MepBa TO3M PUCK 4pe3 CTOMHOCTTa Ha
BCUYKN HEMNPUKITIOYUNM COENKN C edHa HacpellHa CTpaHa KaTo MpPOLEeHT OT CTOMHOCTTa Ha
ynpasensisaHuss noptdenni. He ce BknwyBaT caenkute, CKAKYEHW Npu  ycrnoBue Ha
ceTbnMeHT DVP (mocTtaBka cpely nnawiaHe) M Ha nasapu ¢ QYHKUMOHMPALL, KIMPUHIOB
MEeXaHU3bM.

CTonHoCTTa Ha noptderna, nognoXeHa Ha CETbIIMEHT PUCK KbM Kpas Ha OTYETHUS Nepuos
e 0.00 %

B) WHBECTUUMOHEH KpeauTeH pPUCK - PUCKBbT OT HamansBaHe Ha CTOMHOCTTa Ha
WMHBECTUUMATA B AaJeHa AbMroea LeHHa KHUra nopagn KpeanTHO CbbuTre npu eMuTeHTa Ha
TO3U MHCTPYMeHT. LlenTta Ha YnpaBnsaBawoTo ApYXeCTBO € Aa NOCTUrHe BUCOKO KayecTBO Ha
noptdpenna, Kato crnegBa CTbMkMTe, onncaHu B [NpaBunarta 3a oueHka W ynpasneHue Ha
pucka.

Cuctemara 3a oueHKa 1 ynpaereHne Ha pucka nossonisiea Ha OTtgerna no ynpaeneHune Ha
pucka ga Habupa uHdoOpMauMs U M3YNCIISBA NoKaslaTenuTe 3a OUeHKa Ha pucka oT
KOHUeHTpauus B genHocTtTta Ha 0P ,Ekcnat Akumn Passntu Masapu® Ha exxegHeBHa 6asa.

3. OnepaunoHeH puck

Otoen ,YnpaeneHne Ha pucka” criegu 3a Bb3HUKBAHETO HA PUCKOBE, KOUTO Guxa NOBNUSANN
Ha HopmanHaTa onepaTMBHa OEWHOCT Ha APY>KECTBOTO

BupooBe onepaunoHeH puUCK:

a) BbTpeluHn puckoBe — puckoBe, CBbP3aHu C MEPCOHana - HUCKO HUBO; TEXHOMOTMYEH PUCK
- HUCKO HMBO

6) BbHLWHM puckoBe - pUCK Ha OBKpbXaBallaTa cpefa - HACKO HWUBO; PUCK OT (PU3N4eCKo
BMELLATENCTBO - HUCKO HUBO.
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Cuctemarta 3a oLeHKa M ynpaeneHne Ha pucka noseonssa Ha OTaena no ynpasreHue Ha
pucka goa Habupa uHdOpMauMs U M3YNCIIsiBA NoKaslaTenuTe 3a OLeHKa Ha pucka oT
KOHUEeHTpauus B AenHocTTa Ha 0P ,Ekcnat Akumn Paseutu MNasapu” Ha exxegHeBHa Oasa.

4. JlukBnaeH pUCK - Npe3 OTYETHUA Mepuod YNpaBnsBalloTO APYKECTBO CTPUKTHO cneawm
N3NCKBaHMNATA 3a NIMKBMOHOCT M cnasea npuetuTte lNpaBunata 3a nogabp)kaHe v ynpaeneHue
Ha nukBngHuTe cpencrtea Ha PoHaga. Kem 31.12.2023r. HAMa HapyLLeHWe Ha NIMKBUOHOCTTA.

Hanu4yHu napuyHun cpeacTtea CTOMHOCT B nB. % ot HCA
PasnnawarenHa cmeTka B NnB. 2,202.36 0.13%
PasnnawarenHa cmeTka B €BpO 163,331.11 9.97%
PasnnawarenHa cMeTka B L. gonapu 159,667.51 9.75%
O6uwo 325,200.98 19.85%

Cuctemarta 3a oueHKa 1 ynpasreHne Ha pucka noseonisiea Ha OTaena no ynpaeneHue Ha
pucka ga Habupa uHdoOpMauMs M M3dUCNSABaA NoKalaTenuTe 3a OLEeHKa Ha pucka oT
KOHUeHTpauus B genHoctTta Ha 0P ,Ekcnat Akumn Passutu Masapn® Ha exxegHeBHa 6asa.

Cucrtemata 3a oueHka U ynpaBneHve Ha pucka nossonsasa Ha OTaena no ynpasneHue Ha
pucka ga Habupa uWHopMaumMss U U34YUCNSBaA MOKasaTenutTe 3a OueHKa Ha pucka oT
KOHUeHTpauus B genHoctTta Ha 1P ,Ekcnat Akumn Passutu Masapu® Ha exxegHeBHa 6asa.

5. OOwmat puck Ha noptdenna BbanuM3a Ha 18.72%, namMepeH 4pe3 aHwanuaupaHo
CTaHA4apTHO OTKIIOHEHWE 3a roguHara.

Mmopwusa HukonoBa

Puck MmeHnopxsp
Ha Y[ ,EkcnaTt AceT MeHnpxmbHT” EAL]

Hukonan Bacunes

M3nbnHuTeneH anpektop
Ha Y[ ,EkcnaTt AceT MeHnpxkmbHT” EAL

OaHven oHuyeB

M3nbnHuTeneH anpektop
Ha Y]] ,Ekcnat AceT MeHnmkmbHT” EAL]
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