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roavweH OOKIAA MO YMPABIEHNE HA PUCKA HA O® ,EKCIAT EBPO
IMMKBUOHOCT” 3A 2025 .

Loknadbm e u3zomeeH cbeniacHO BbmpewHume npasuna 3a ynpaefieHuUe Ha pucka, Kakmo u
HopmamueHama ypedba. UMHgopmayussima 3a 0ozoeopeH ¢oHO ,Exkcrnam Eepo JlukeudHocm” e
akmyarnHa kbm 31.12.2025 200. Y/ ,Exkciam Acem MeHudxmbHm® EA/L pa3snonaea ¢ adeksamHa u
eghekmusHa cucmema 3a yripasrieHue Ha pucka, Kosimo rno3eosisiea HagpemMeHHO udeHmuguyupaHe Ha
puckosu rnokaszamesnu, Hadsuwasawu onpedeneHume ebmpewHu naumumu. Cucmemama 3a
yrpaesieHue Ha pucka e cbobpa3seHa ¢ Oelicmeaujama HopMmamueHa ypedba, Kakmo U ¢ 8bmpewHuUme
modenu u memodu 8 Y/[] no uGeHmucgbukayusi, OUeHKa U yrnpaesneHue Ha puckoeeme, Kamo rno3eosisiea
cbvbupaHemo u obpabomkama Ha uHghopmauusi om ocmaHanume cucmemu, delicmsawiu 8 Y/.

|. MHdopmaLms OTHOCHO LenuTe N NnoauTukaTa BbB BPb3Ka C YNPaBAEHUETO Ha
PUCKOBETE

A. lNMonumuku u npouyedypu 3a ynpasreHue Ha pasfiudyHume audose puck

MpouechbT No yCTaHOBABAHETO, YNpaBfeHeTo 1 HabnogaBaHeTo Ha PUCKOBETE MMa 3a Len
Ja pepyuMpa BIUSHMETO Ha BbHWHUATE U BbTPELIHUTE PUCKOBU haKTopu BbPXY
WHBECTULIMMTE, BKIIOYUTENHO Ha PUCKOBETE, MPOMU3TUYALLM OT MaKpOMKOHOMUYECKATa cpeaa.

Llenta Ha doHaa e [ga ocurypu Ha WHBECTUTOpUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE MM B ObATOCPOYEH MNaH Npyv yMepeHo A0 BUCOKO HUBO Ha puUcK. OCHOBHUTE
nonutukn Ha Y[ ,EkcnaTt AceT MeHMAXMBHT” BbB Bpb3Ka C YNpaBfieHNeTo Ha p1cKa ca:

MopnbpXxaHe Ha HACKO HMBO Ha PUCK, CbOTBETCTBALLO HA UHBECTULMOHHWTE LIENN 3@ PUCK U
poxogHocT Ha [O®; T[llocturaHe Ha MaKcMManHa eq@eKTUBHOCT Mpu XeoXupaHeTo;
OnTnmMmsauua Ha MHBECTULMOHHUTE pe3ynTaTh (MOCTUraHe Ha MakcuMmariHa JOXOAHOCT Mnpu
yMEepeH 0 BUCOK pUCK); 3almTa Ha npaBaTa u UHTEpeCcUTe Ha nputexaTenute Ha AanoBe Ha
Od Exkcnat EBpo JTnkengHoct; OcurypsiBaHe Ha TeKylia JIMKBUAHOCT HA UHBECTUMLMUTE Ha
nputexaTtenute Ha [AsnoBe CblNlaCHO 3aKOHOBUTE U BbTPELWHUTE  pasnopenbu;
MpenoTBpaTaABaHe Ha NIMKBUOHW KpU3W B pe3yntaT Ha NopafeHn nopbyku 3a obpaTHo
N3KynyBaHe Ha ganose Ha PoHAa.

Mpouenypute 3a oOUeHKa W YynpaBfieHMe Ha OTAeNHWTEe BWAOBE PUCK BKIIHOYBAT:
naeHTUULMpaHe Ha OTAENHUTE BbHWHM W BbTPELWHN [aHHW, uaeHTuduumpaHe w
N3MepBaHe Ha pPUCKa; KOHKPETHU METoAM 3a YnpaBfieHMEe Ha BCEKU BWUA PUCK U OCHOBHU
[ONyCKaHsa M U3XOAHM MapaMeTpu 3a npunaraHeTo Ha u3bpaHus metopn,; HabnogaBaHe,
OLIEHKA M KOHTPOJ Ha pUCKa; AoKnaABaHe Ha pucKa.

1. MNa3apeH puck - Bb3MOXHOCTTa fa ce peanusvpart 3arybu nopagu HebnaronpusaTHu
nasapHu W3MEHEeHWss B CTOMHOCTTa Ha (PUHAHCOBUTE WHCTPYMEHTW. KOMMOHEHTUTe Ha
na3apHusi pUck ca:

a) NUXBEH PUCK - PUCKBbT OT HamansBaHe Ha CTOMHOCTTA Ha MHBECTUUMSATA B AafeH
(PUHAHCOB WHCTPYMEHT Nopagu W3MEHEeHWe Ha HUBOTO Ha JNXBEHUTE MPOLEHTU.
Ynpasnasawoto [OpyXecTBo namepsa NMUXBEHUA PUCK Ype3 U3YUCNABAHETO Ha Alopauus.
[iopaunata e OCHOBHaTa MsApKa 3a YYBCTBUTENMHOCTTA Ha [ajieHa UEeHHa KHUra KbM
U3MEHEHMETO Ha HUBOTO Ha nuxBeHWTe npoueHTn. Y[ wu3non3sa mMeToda Ha
MoaudbuumpaHaTa gropaums, 3a a usMmepu nNnuxBeHnsa puUcK, CBbp3aH C BCAKA LEeHHa KHUra,
6a3upaHa Ha NUXBEH MPOLEHT KaTto obnurauumn, NMxBeHu cyanu, droybpcu, 6asnpaHn Ha
NNXBEHM NPOUEHTU, N droubpen, 6asnpaHm Ha obnurauuun. Y[ npunara KpaTkocpoyHa u
ObNrocpoyHa cTpaternd 3a ynpasrfieHne Ha nMxBeHus pyuck. [bnrocpoyHaTa cTpaterns 3a
ynpaBfieHne Ha JIMXBEHMA PUCK BKIOYBA oOMpedensHe Ha LUeneBuM CTOMHOCTU Ha
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YyBCTBUTENTHOCTTA Ha HOpTCII)eVIﬂa KbM U3MEHEHNEeTO Ha HUBOTO Ha JINXBEHUTE MNPOLEHTH,
CbMNacCHO WHBECTULMOHHUTE Lenn u nonutuka Ha PoHaa. KpaTKocpquaTa cTpatermna
BKMOYBa exenHeBHO/execeaMNYHO onpepnendaHe Ha 4yBCTBUTENIHOCTTA Ha AadeHa LeHHa
KHUIra KbM USMEHEHNETO Ha HNBOTO HA JINXBEHUTE MPOLIEHTN.

6) BanyTeH puck - YNpaBnsBalloTO APYXECTBO M3MepBa BanyTHUS PUCK 3a BCSAKa BanyTa,
pasfnuyHa oT NeB U eBpo. BanyTHMAT pucK ce uamepea 4pes U3non3BaHe Ha ucTopuyeckara
BONaTUMHOCT Ha Kypca Ha CbOTBETHaTa BaflyTa KbM JleBa MMM €BPOTO CNpAMO HeTHaTa
BanyTHa ekcrosuuma. KpaTkocpoyHaTa cTpaTerus 3a ynpasrieHVe Ha BanyTHUS pUCK BKIOYBa
cneneHe Ha echeKTMBHOCTTa Ha NpeAna3BaHeTo OT BajlyTeH PUCK CrPsIMO pa3nopeadute Ha
MCC 39.

B) LLEHOBW PUCK - PUCKBbT OT HaMarnsBaHe Ha CTOMHOCTTa Ha UHBECTUUMATA B AaaeH hvHaHCcoB
WHCTPYMEHT nopaan HebnaronpusiTHu MNPOMEHM Ha HMBaTa Ha NasapHUTE LEHW.
IbnrocpoyHata cTpaTernss 3a ynpaBneHMe Ha LEeHOBWUSI PUCK BKIOYBa: 1. oueHKa Ha
NPUNOXMUMOCTTa U ePEKTUBHOCTTA Ha N3NON3BaHNTE METOAM 3a U3MEPBAHE Ha LIEHOBUSI PUCK;
2. N3roTBAHe Ha npeanoxenunsa 0o CbBeTa Ha AMPEKTOPUTE Ha yNpaBnsBaLLOTO APYXECTBO
npu ycTaHOBSABaHe Ha HEO6XOAMMOCT OT MPOMAHA Ha U3NON3BaHUTE METOAU 3a U3MepBaHe
Ha UeHoBMSA puUcK. KpaTKocpouHa cTpaTerus BK/OYBA M3MepBaHe W aHanu3upaHe Ha
nosly4yeHnTe pe3yntatv Ypes3 eauH oT NPUNoXMMNUTE 3a CbOTBETHUA Na3ap Ha LLEeHHU KHMXa
konuyectBeHn metoan: 1. WMctopmyecka BONaTUNHOCT, M3MepeHa uYpe3 CTaHAapTHO
OTKINOHeHne; 2. B-koedMuUMEHTA KbM WHOEKCUTE Ha CbOTBETHMTE naszapu; 3. [lpu
HEBBb3MOXHOCT 3a MpunaraHe Ha Touyka 1. 1 2., ynpaBnsBawWoOTO APYXECTBO M3MOon3Ba
CTaHOApPTHOTO OTK/IOHEHME Ha M306paHMA MHOEKC Ha perynupaHus nasap, Ha KOWTO ce
TbpryBaTt fafieH1UTe akuum KaTo 3aMecTUTen npu UAnocTHUS aHanua Ha nopTtdennuTe.

r) NMKBMAEH Na3apeH pUCK CBbP3aH C Bb3MOXHOCTTA OT 3arybu unu nponycHaty nonsu ot
HaNOXWUTENHN WX NPUHYOUTENHU Npofaxbu Ha akTMBM Npu HebnaronpuAaTHW Nas3apHu
yCnoBus (KaTo Hanpumep HUCKO TbpCEHE Mpy HanNnuMeTo Ha cBpbxnpegnaraHe). Onpeaens
ce MWHUMareEH npar oT napu U Napu4yHn ekBmBaneHTn B nopTtdenna Ha PoHaa n ce cneau
eEeKTUBHOCTTA Ha NpUNOXeHTe MeToaM 3a onpeaensaHe Ha IMKBUOHUA Na3apeH puUck.

2. KpeguteH pucK M pUCK Ha HacpelwjHaTa cTpaHa — Bb3MOXHOCTTA OT HamarnsiBaHe Ha
CTOMHOCTTa Ha Mo3vumsiTa B eAuMH (PMHAHCOB WMHCTPYMEHT MpW HeovakBaHW CbOMTUSA OT
KpeouTeH XapakTep, CBbp3aHuM C eMUTEHTUTe Ha (MHAHCOBU MHCTPYMEHTU, HacpeliHaTa
CTpaHa no 60pcoBM U M3BBLHOOPCOBU CAENKM, KAKTO U AbpXaBUTE, B KOUTO Te U3BbHPLUBAT
AeinHocT. KpeantHuaT puck 6usa Tpu Buaa:

a) KOHTpareHTeH pUCK € PUCKbT OT HEU3MbJIHEHME Ha 3a4blXeHMATa OT HacpeLHaTa cTpaHa
no nM3BbHOOPCOBU cAENKW. 6) CETBIIMEHT PUCK € PUCKBLT, Bb3HMKBALL OT Bb3MOXHOCTTA
[OrOBOPHUAT (QOHA [a He MOonyyYu HacpewHn napudHu cpeactesa unu  UHaHCOBU
WHCTPYMEHTU OT KOHTpareHT Ha fgataTa Ha CeTb/IMEHT, Cfed KaTto TOW € WU3MbJSIHWI
3a4bXeHnaTa No AafeHu COENKU KbM TO3U KOHTpareHT. Y[l namepBa TO3M puck 4pes
CTOMHOCTTa Ha BCUYKM HEMPUKITOYUIM CAENKM C eQHa HacpeliHa CTpaHa KaTo MpOLEHT oT
CTOMHOCTTa Ha ynpasnasaHus nopTdenn. He ce BKNOYBAT CAENKWTE, CKITOYEHM NPU YCroBUE
Ha ceTbnMeHT DVP (gocTtaBka cpelly nnawiaHe) n Ha nasapu ¢ yHKLUUOHMPALL, KNUPUHIOB
MEXaHU3bM. B) MHBECTULMOHEH KPEAUTEH PUCK € PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha
MHBECTULMATA B aJieHa AbIrOBa LeHHa KHUra nopaamn KpeauTHo cbbutme npn eMmuTeHTa Ha
TO3N WHCTPYMeHT. KpeauTHO cbOMTME BKM4YBa 06fBABaHE B HECHCTOATENHOCT,
HennaTexocnocobHOCT, CbLIEeCTBEHA NPOMSAHA B KanuTanoBaTa CTPyKTypa, HamansiBaHe Ha
KpeauTHUS pevuTuHr u ap. Y[ u3sbpluBa KayeCcTBEH U KONUYECTBEH KPeAWUTeH aHanu3 Ha
6azaTta Ha: aa/ uHaHCOBUTE OTYETM Ha emuTeHTa; 66/ kanutanoBaTa CTpyKTypa Ha
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eMUTeHTa; BB/ 06e3neYeHMeTo Ha eMucusATa, B ClydanTe Korato eMncusTa e obesneyeHa; rr/
yrnpaBrneHNeTo 1 penyTaumsaTa Ha eMUTEHTA.

YnpaBnsBalloTO APYXEeCTBO npwunara KpaTKOCpOYHa W ObArocpovHa crparterua  3a
yrnpaBneHne Ha KpeguTHUA PUCK M pUCKa Ha HacpellHaTa cTpaHa. KpaTtkocpoyHaTa cTpaTterus
3a ynpaBfieHne Ha KpeauTHUSA PUCK M pUCKa Ha HacpeluHaTa CTpaHa BKIo4Ba: 1. Tekywia u
nocnegsalla OUEHKa Ha KpeauTHUS PUCK Ha ObAroBute (PUMHAHCOBU WHCTPYMEHTU B
noptdenna Ha PoHaa Ype3 KayeCTBEH N KONMMYECTBEH aHann3 Ha 6a3arta Ha uHaHcoBUTE
OTYETM Ha emuTeHTa, obe3neyeHneTo Ha emucuaTa, YnpaBlieHWeTo M penytauuaTa Ha
eMUTEHTa WM U3NON3BaHe Ha MPUCHAEHUA MY BbHLUEH KpeouUTeH PEenTUHI 3a uenuTe Ha
OLEeHKaTa; 2. TeKyla 1 nocneBalla OueHKa Ha KpeauTHUA PUCK Ha HacpelHaTa cTpaHa no
N3BbHOOPCOBU CAENKU NOCPEOCTBOM KavyeCTBEH M KONMMYECTBEH aHann3 Ha 6as3arta Ha
(bUHAHCOBUTE OTYETU Ha KOHTpaAreHTMTe No W3BHLHOOPCOBWM COENKW, NPEenoCcTaBEeHOTO
obesneyeHneTo (B Crnyvyar Ha HanuuMe Ha TakoBa), YNpaBNeHWeTo W penyTauusata Ha
CbOTBETHUA KOHTPAreHT UK U3MNon3BaHe Ha NPUCBAEHUS] MY BbHLUEH KPEAUTEH PEUTUHT; 3.
npocnegaBaHe CTOMHOCTTa M YecToTaTa Ha HENPUKITYUANTE COENKN C [AAEH KOHTpareHT; 4.
€XeOQHEBEH KOHTPOJ& Cna3BaHETO Ha 3aKOHOBUTE U MPUETUTE BBTPELIHU NMMUTU 3@
KOHLIEHTpauMa KbM KpeauTeH pucK; 5. MNOCTOAHHO HabnpeHne Ha pasBUTMETO U
B3aMMOBPB3KUTE MEXAY Na3apuUTe N MKOHOMUKATA, KOETO YfleCHABa MAEHTUULMPAHETO Ha
NOTEHLMArHN PUCKOBE OT KOHLIEHTPALMKN Ha KpeauTeH pUCK (KakTo Ha HUBO rpyna, Taka 1 Ha
caMoCToATeNHa OCHOBA) 1 (haKToOpUTE, KOUTO M NPEeaN3BMKBAT.

IbnrocpoyHarta cTpaTerns 3a ynpaBneHMe Ha KPeauTHUA PUCK M pUCKa Ha HacpelwHaTta
CTpaHa BKNto4Ba: 1. usrpaxgaHe Ha agekBaTHU CUCTEMM 3a yrpaBneHne Ha HpopmauusTa,
KOUTO Aa MNo3BOoNsBaT WAEHTU(ULMPaAHE Ha KOHLIEHTPAUMW Ha KpeauTeH PUCK M PUCK Ha
HacpellHaTa CTpaHa; 2. onpeaensiHe Ha BbTPELIHN NMUMUTK 33 KOHLEHTpaLMsa Ha KpeauTeH
pUCK, B CbOTBETCTBUE C UHBECTULIMOHHUTE LIEeNn 1 nonuTtuka Ha Ponaa, npm HEO6XoaUMOCT U
Nno npeueHka Ha oTAen ,YnpaeneHuwe Ha pucka“ n otgen ,YnpaeneHue Ha aktmeu®, 3.
NPecTpyKTypupaHe Ha noptdenna Ha ®oHAaa B CnyyYyante Ha YCTAaHOBEH PUCK OT BIiOLLUABaHe
nnaTexocnocobHoCcTTa Ha AadeH €MUTEHT WM KOHTpareHT Wnu rpyna emMuTeHTU Wnu
KOHTpareHTu, yCTaHOBEHa NPEKOMEpPHa KOHLEHTpaLmMsa Ha KpeanTeH puck u ap. MoptdennsT
Ha PoHOa ce NpecTpykTypupa no npenjyioxeHue Ha OTAen ,YnpaBneHwe Ha pucka“,
cbrnacyBaHo C oTAen ,YnpaBreHne Ha akTuem®.

3. OnepaunoHeH puck — ToBa € Bb3MOXHOCTTa Aja Ce peanuaumpart 3arybu, CBbp3aHu C rpeLLKu
WM HECbBbpPLUEHCTBA B CUCTeMaTa Ha oOpraHusauusi, HefoCTaTbyHO KBanuduumpaH
nepcoHarn, HebnaronpuaATHU BBbHLUHU CbOUTUS OT HE(UMHAHCOB XapaKTep, BKIHUYUTENHO U
npaBeH puck. OnepauvMoHHWTE pUCKOBE MoraT fAa 6bAaT: BbTpelHUM — CBbp3aHu C
opraHusauusTa Ha paboTaTa Ha yNpaBnaBaLlOTO APYXECTBO BbB Bpb3Ka C YNpPaBleHMeTo Ha
KONEKTUBHUTE WHBECTULMOHHN CXEMW W BBHLIHWM — CBbP3aHW C MaKPOMKOHOMUYECKM,
MONMUTMYECKM U ApYrM hakTopu, KOUTO OKa3BaT W/MNU MoraT fa okaxaT BIUsiHUNE BbPXY
[AefHOCTTa Ha ynpaBnsBaLOTO APYXECTBO BbB Bpb3Ka C YNPaBNEHUETO HA KONEKTUBHUTE
WNHBECTULIMOHHM CXEMM.

IbnrocpoyHata cTpaTermss 3a YynpaBfieHMe Ha OnepaumMoHHMA PUCK Ce u3passBa B
npuemaHeTo oT Y[ Ha npasuna n npouenypu 3a opraHnsaums Ha aermHoctTa Ha Jd, kaTo ce
odopmMsA NonuMTUKa Ha oHAa, CbrNacHO MHBECTULMOHHUTE Lenn 1 nonutnka Ha doHpa.

KpaTkocpoyHa cTpaTeruss ce u3pa3siBa B MpennpvemMaHe Ha KOHKPETHU MepKu W
pasnpefensiHe Ha OTTOBOPHOCTUTE MO CNa3BaHEeTo MM, KaTo SICHO ce Ae(UHMPaT BbTPELLHNUTE
npaBuna OTHOCHO MpaBaTa W 3afdb/IXeHUsiTa Ha CnyxuTtenute, pAocrbhna Ao
MHOPMAUMOHHUTE cucTeMn U 6asM  JaHHM  Ha  YNpaBnsBaWoOTO  [APYXECTBO.
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NHdopmMauMoHHaTa cUCTEMa Ha MHBECTULIMOHHOTO APYXECTBO CE apXvMBMpa U Ce U3roTBs
npouenypa 3a Bb3CTaHOBABaHe Ha paboTocnocobHOCTTa Ha MHOpPMaUMOHHATa cUcTeMa.
N3BbpwBaT ce perynsapHu obyyeHusi Ha nepcoHana no Temu, CBbp3aHu C mHaHcoBaTa
TEopUsi U NpaKTUKa U yrnpaBneHneTo Ha pUCKa, OCbLUECTBSIBAT Ce PErynsipHu CpeLmn u ce
noaabpXa HenpekbcHaTa KOMYHUMKaUMsi MexXay OTAeNHUTE 3BEeHa Ha YnpaBnsBaloTo
ApYyXecTBO 3a obMsiHa Ha onuT. lMopabpxa ce akTyanHa 6a3a gaHHM C HOpMaTMBHaTa
pernameHTauusi, UMala OTHOLIEHME KbM [AEVWHOCTTa Ha A0oroBopHus doHA M3nonssaT ce
BbHLUHM KOHCYNTaHTM W lopuaMyecka KaHTopa 3a WMMEMEHTMpPaHe Ha HOopMaTUBHUTE
N3NCKBaHMSA CNpsIMO AerHocTTa Ha PoHAa, koraTto € Heo6xoaAnMo.

4. NKBMAEH pUCK — Bb3MOXHOCTTA OT 3arybu OT HaNoXuTenHu npoaaxou Ha akTMBM npu
HebnaronpyATHU Na3apHU YCNoBMSA 3a NOCPeLLaHe Ha HEOYaKBaHO Bb3HUKHANMMN KPaTKOCPOYHM
3afbIIXEeHNs Ha fOroBOpHUA hoHA,. YNpaBneHNeTo Ha IMKBUAHUSA pUCK HA ()OHAA Ce CbCTOM
B aHanM3 Ha 6asa Ha UCTOPMYECKU AaHHW 3a BXOASLM M U3XOOAWM MapUYHU MOTOLM,
CBbP3aHU C AeNHOCTTa Ha KOJIEKTUBHATa MHBECTULIMOHHA CXEMa U NOAABPXAHETO Ha aKTUBHU
6anaHcoBM no3uumu, Kouto: 1. ocurypsiBaT BbB BCEKM €AMH MOMEHT Bb3MOXHOCTTa
APYXeCcTBOTO Aa M3MNaTh BCUYKM CBOW 3a4bJIKEHUS HA pa3yMHa LieHa U Npyv MUHMMarneH
puck; 2. npegoTBpaTABaT HEOOXoAMMOCTTa OT NpMbbp3aHa npogaxba Ha akTMBK, KOETO Bu
[OBENo [0 peanuavpaHe Ha 3arybu u/unu nponycHaTu Nonsu. YnNpaenaBawioTo APYXeCTBO
ynpaensiea NUKBUOHWSA PUCK cbrnacHo [lpaBunata 3a noaabpXaHe M ynpaBreHve Ha
nukBuaHuTe cpeactea Ha [1d. MpaBunata nocoyBaTt NPUHUMNUTE U METOAMTE Ha ynpaBreHue,
KaKTO M npaBaTa M 3ab/IXeHNATa Ha nuuaTa, OTTOBOPHU 3a YNpaBfieHNEeTo, OTYETHOCTTA U
BbTPELUHUSA KOHTPOS BbPXY JIMKBUAHOCTTA.

5. PrcK OT KOHUEHTpaumsi — Bb3MOXHOCTTa OT 3aryba nopagu HenpasunHa anesepcndukaums
Ha eKCno3vumMm KbM KIIMEHTWU, TFPYyNU CBBbP3aHU KIIMEHTW, KIMEeHTUW OT €AMH M Cbly
MKOHOMMYECKM OTpachbn unu reorpadcka obnact, unm Bb3HMKHAIM OT €Ha U Cblua AENHOCT,
KOETO MOXe [a MPUYMHU 3HAYMTENHN 3arybun, KakTo U PUCKBT, CBbP3aH C rofieMu Hemnpekn
KpeouTHU eKcno3uuumn. 3a orpaHMyaBaHe Ha pucka OT KOHLUEHTpauus ce W3BbpLUBa
exXelHeBHa TMpeoLeHKa Ha aKkTuBuTe, emucunte B noptdenna Ha KONeKTUBHUTE
WHBECTULIMOHHM CXEMU 1 CE Criegu 3a CrasBaHe Ha OrpaHuYeHundaTa, 3anoxeHu B un. 45-49 ot
3OKNCOMNKAN n BbTpelwHnTe NpaBuna.

6. CuctemHu puUCKoBe 3aBUCAT OT 06I.L|,I/ITe KonebaHus B UKOHOMMKATa KaTo LAno. y,D, HEe MOXe
Aa Brinae BbpXy CUCTEMHUTE PUCKOBE, HO ' OTYUTa U ce C'b06pa3FIBa C TAX.

bE. Cmpmeypa U opeaHu3auyusd Ha omderna 3a yrnpaesieHue Ha pucka

OtgenbT no ynpaefeHWe Ha pucka [dencTBa He3aBuMCUMMO OT gpyrute oTgenn B
ynpaBnsaBaLloTo APYXECTBO, OTUMTa ce Npsako npen, CbBeTa Ha ANPEKTOPUTE U MMa CnegHuTe
OTFOBOPHOCTU MO YynpaBfieHMETO Ha pucka: 1. paspaboTrBa M npwunara cuctemata 3a
ynpasneHune Ha pucka Ha VO/OD; 2. uanbnHasa npaBuniaTta u npouenypuTe no ynpasneHve
Ha pucka; 3. rapaHTupa CbOTBETCTBMETO C ofjobpeHaTa BbTpeLLHa CMCTEMa 3a OrpaHM4aBaHe
Ha pucka Ha doHpa, BKNIOYUTENHO C HOPMATUBHO OrpefeneHuTe NMMUTU 3a CTOMHOCTTa Ha
obLiaTa pMCKOBa EKCNO3NLIMA U PUCKA Ha HAacpeLHaTa CTpaHa. 4. KOHCynTupa ynpaBuUTeNHUA
opraH Ha ynpaBsrsiBalLOTO APYXeCTBO OTHOCHO OMNpefensHeTo Ha PUCKoBUA npodwun Ha
®doHaa; 5. poknagea pefoBHO Npe ynpaBUTENHUA OpraH Ha yrpasrisBalloTo ApYyXeCTBO U
Ha nuuaTa, OCbLUECTBABALUM HAA30PHU (YHKLUMM, KOrato € MpUIOXUMO, OTHOCHO: a)
CbOTBETCTBMETO MEXAY TEKYLLOTO HUBO Ha PUCK, Ha KOETO € U31I0XEH YNPaBnABaHUSAT OT HErO
®doHpa n opobpeHnTe puckoBM Npodunn Ha Tasum cxema; 6) cboTBeTcTBMETO Ha PoHAa C
BbTpELLUHATa My CUCTEMA 3a OrpaHMYaBaHe Ha pUCKa; B) aAeKBaTHOCTTa U e(peKTUBHOCTTA Ha
npoueca 3a yrnpasfieHWe Ha pucka M nocneunanHo nokassally fanu ca npeanpueTn
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NOAXOAALM KOpUrMpalumM MepKu B cnyyauTe, KoraTo ca KOHCTaTupaHu HegoctaTbuu; 6.
[OKnafBa pefoBHO NPef BUCLLETO PbKOBOACTBO, NPeACcTaBANKM TEKYLLLOTO HUBO Ha PUCK, Ha
KOeTo e nsnoxeH doHaa v 3a TEKYLLMTE UNWN NpeaBUXAaHN HApYLLEHUSI HA OrpaHUYeHnnATa,
KaTo Mo TO3U HAYMH Ce OCUrypsiBa NpeanpueMaHeTo Ha HaBPEMEHHW M NOAXOASALLM AENCTBUS;
7. v3BbplwBa Mpernen v nogrnoMara opraHusauusita M Mpoueaypute 3a OueHka Ha
N3BBHOOPCOBUTE AEepMBaTUBU. 8. KOHTPONMpa Cna3BaHETO Ha ycTaHoBeHuTe oT CbBeTa Ha
OVPEKTOPUTE NUMUTM U YBEAOMsiIBAa MpU HaABWULIABaHE HA YTBbPAEHUTE NUMUTU 4pe3
U3MbIHUTENHUA AUPEKTOP U npokypucTa. 9. cnyxuTtenute B OTAENbT MO yrnpaBneHue Ha
pucka TpabBa Aia nputexasaT noaxoasila KBanudukaumsa 3a U3MbNHEHNe Ha Bb3NOXEHUTe
UM OeNHOCTU. YNpaBnaBaLLoTO APYXECTBO OCUTypsiBa Ha NOCTOSIHHUSA OTAEN 3a ynpasfieHne
Ha pucka CbOTBETHUTE NMPaBOMOLUMA M AOCTbM A0 uAnata uHdopmauus, Heobxoanmm 3a
N3MbJIHEHME Ha ropenocoYyeHnTe pyHKUNN.

B. O6xeam u xapakmep Ha cucmemume 3a om4yem U U3MepeaHe Ha pucka

OtpentsT 3a yrnpasnieHne Ha puUckKa U3rotBA OoT4eTn 3a PUCKOBUTE €KCNO3NLMK, BKITIOYBaALLK
OLIeHKa Ha OCHOBHUTE puckoBe. MeToauTe 3a OLeHKa ce cBexpaar, 6e3pace orpaHun4yaBsart f0:

a) CTaHAapTHO OTKIIOHEHME (MCTopuyeckaTa BOMATUMHOCT Ha KoTupoBskute); 6) B-
Koe(PMUNEHTBT KbM MHOEKCUTE Ha CbOTBETHUTE Nasapu; B) Alopauns Ha UHCTPYMEHTUTE C
duKcupaHa [OXOAHOCT; ) MOHUTOPUHI Ha BXOZALWMTE OAHHU, U3MOM3BaHN 3a OLEHKUTE; 4)
KayeCTBEH W KONNYECTBEH KpeauTeH aHanui3 Ha 6as3ata Ha (UHAHCOBUTE OTYETH,
KanutanoBaTa CTPyKTypa, penytauusata Ha eMuTeHTa u obeanevyeHmeTo Ha emMucunaTa; e)
amBepcudukauma Ha noptdenna oT akuum u obnurauma n HabnogaBaHe Ha NUMUTUTE 3a
KOHUEHTpauus; X) aHann3um Ha MakpOMKOHOMWYECKUTE MoKa3aTenu Ha pernoHa, B KOMTO
WHBECTMpaMe C Uen MUHUMU3UPaHe Ha TAXHOTO OTpULATESNHO BRUSAHWE. 3) MONMUTMKM 3a
XegXupaHe Ha pucka 4pe3 [epuBaTMBHW WHCTPYMEHTM W HeroBaTa peaykuus, KakTo
NONMUTUKUTE M NoueaypuTe 3a HabnaeHNe Ha NOCTOsIHHATa e(PEeKTUBHOCT Ha MpoLuecuTe no
XeaxuvpaHe 1 pegykumusa Ha pucka

Ob6warta nonutMka 3a XeOXxupaHe W OrpaHnyaBaHe Bb3AENCTBMETO Ha PUCKOBETE,
npunaraHa BbB PoHOa ce OCHOBaBa Ha CTPUKTHO cbbniogaBaHe Ha pasnopenbure, Ha
HOpMaTUBHUTE aKTOBe, CTPYKTypupaHe Ha nopTtdenna CbrnacHo npuHUmMna Ha ontumarsnHa
Avsepcudukaums n ¢ koeuumMeHTUTe Ha Kopenauma Ha oTaenHute aktueu. MetoguTe 3a
KOHTPOJS M XeOXupaHe Ha BCEKW OTAENeH pPUCK ca pasnucaHu noapobHo B lNpaBunata 3a
ynpasneHune Ha puckoseTe B ,EkcnaTt AceT MeHnaXMbHT”.

Kbm 29.12.2025 r. HAMa NHBECTULMMN B IcPMBATUBHU UHCTPYMEHTN C LN XeAXunpaHe.

Il. NHdopmMaumsa OTHOCHO N3NON3BaHUTE METOAM 3a OLEHKA Ha BCEKU BU, PUCK, KAKTO
onuncaHne Ha Ha CbOTBETHUTE BbTPELLHN U BbHLUHW MOKAa3aTesni, KOUTO Ce B3emMaTt
npeasuna npu npunaraHeTo Ha MeTola Ha USmMepBaHe.

Puckosute CbaKTOpI/I, OKa3Ballu BNMUAHME BbpXy MHBECTULIMNTE, yNpaBABaHU OT yﬂ, ca:

1. MasapeH puck

a) NuxBeH puUCK - YNpaBnsaBalwoTO APYXEeCTBO MU3MON3Ba MeToda Ha moauduumpaHara
Alopauus, 3a fa M3Mepu NINXBEHNSI PUCK, CBbP3aH C BCsKa LleHHa KHUra, 6asnpaHa Ha fIMXBEH
NMPOLEHT KaTo obnurauun, NUXBEHN cyanu, groybpcu, 6a3mpaHn Ha NIMXBEHW MPOLEHTU, U
droubpcu, 6a3mpaHn Ha obnurauun.

6) BanyTeH puck - YnpaensBealwoTo APYXeCTBO, M3MepBa BanyTHUS PUCK 3a BCsKa BanyTa,
pasnunyHa oT neB 1 eBpo. Pa3npeaeneHneTo Ha ekcnosnuusaTa no BanytaTa Ha AbpXaBaTa Ha
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NPOU3X0A Ha KOMMaHUUTE, B YNUTO KHMXA e MHBecTupan PoHaa KbM Kpasi Ha 2025 r. e KakTo
cneppa:

Banyta % OT aKTUBUTE

Uatckun gonap 0%

B) LLlEHOBM PUCK - YNPaBNsiBaLLOTO APYXECTBO U3MepPBa LIeHOBMWS PUCK, CBbP3aH C MHBECTULMK
B MHAMBUAYANHM akumMM 4Ype3 NCcTopuyeckaTa BONATUITHOCT Ha LieHaTa UM, M3MepeHa 4pes
CTaHAAPTHO OTKIIOHEHME.

CuctemaTa 3a oueHKa u ynpaerneHue Ha pucka nossonssa Ha OTaena no ynpaeBneHne Ha
pucka ga Habupa uHdopMauua U U34YUcnaBa MokaslaTenuTe 3a OLEeHKa Ha pucka oT
KOHLIeHTpauua B gerHoctTa Ha P ,Ekcnat EBpo JIukBMaHoCcT* Ha exxegHeBHa 6a3za.

2. KpeamTeH pycK 1 pUCK Ha HacpeLHaTa cTpaHa

a) KOHTpareHTeH PWUCK - PUCKLT OT HEU3MbIIHEHWE Ha 3aAbJIXEHMEe MO [OroBopu OT
HacpellHaTa CTpaHa Npu Aeno3vpaHe Ha Napu4HU CPeacTBa.

CrtorHocTTa Ha nopTdenna NoAnoXeHa Ha CETLIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuog,
e 0.00 %, koeTo e B paMKuUTe Ha HOPMaTMBHO onpeaeneHnTe orpaHuyYeHus.

6) CETbSIMEHT PUCK - PUCKDBT, Bb3HMKBALL, OT Bb3MOXHOCTTa B3auMHUTe (QOHOOBE [a He
nonyyaTt HacpewHu napuyHu cpeacTtsa uMnv OUHAHCOBM WHCTPYMEHTUM OT KOHTpareHT Ha
JaTaTa Ha CEeTBLJIMEHT, crnepf KaTo Te ca U3MbHWMIW 3a4bMXeHMATa NO faAeHN COENKN KbM
TO3U KOHTpAreHT. YNpaBnaBaLwoTo APYXECTBO M3MepPBa TO3U PUCK Ype3 CTOMHOCTTa Ha BCUYKM
HENPUKNIOYMAN COENMKNW C efHa HacpelHa CTpaHa KaTo MpOUEeHT OT CTOMHOCTTa Ha
ynpasnaBaHua noptdenn. He ce BkNoYBaT cAeNKUTE CKIOYEHM NPU YCIOBUE Ha CETHIIMEHT
DVP (poctaBka cpelly nnawjaHe) n Ha nasapu ¢ (pyHKUMOHNPALL, KITMPUHIOB MEXAHU3bM.

CroiHocTTa Ha nopTdenna noanoxeHa Ha CeTbSIMEHT PUCK KbM Kpas Ha OTYETHWUA NepUof, e
0.00 %

B) MHBECTULMOHEH KpeaUTEH PUCK - PUCKBT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBeCTUUMATa

B [JafeHa AObNroBa LEHHa KHUra nopaguM KpeauTHo cbbutve npu emMuTeHTa Ha To3u
WMHCTPYMEHT. Llenta Ha YnpaBnaBallOTO APYXeCTBO € [a MOCTUrHe BUCOKO KayecTBO Ha
noptdenna ot obnuraumm, KaTto crnepBa CTbNKUTe, onucaHn B [NpaBunaTta 3a oueHKa u
ynpasneHue Ha pucka. PasnpegeneHne Ha ekcrnosvumsaTa Ha Ob/AroBUTE LLIEeHHU KHMXa ChpsiMo
TEXHUS PENTUHT.

PenTuHr % OoT akTMBUTE
AAA 0.00%
AA+ 0.00%
AA- 0.00%
A+ 3.94%
A 0.00%
A- 0.00%
BBB+ 15.62%
BBB 15.60%
BBB- 39.05%
BB+ 9.16%
BB 5.70%
BB- 10.93%
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B+ 0.00%
B 0.00%
B- 0.00%
CCC+ 0.00%
CCC 0.00%
bes penTtuHr 0.00%

CucTtemaTa 3a oueHKa 1 ynpaBrieHMe Ha pucka nossonsBa Ha OTgena no ynpaeneHne Ha
pucka ga Habupa uHdoOpMauua U U34YUcNaBa MokasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUEeHTpauus B gerHocTtTta Ha [&® ,Ekcnat EBpo JlukBugHocT* Ha exenHeBHa 6a3a.

3. OnepauunoHeH puck

OTpen ,YnpaBneHne Ha pucka” cneam 3a Bb3HUKBAHETO Ha PUCKOBE, KOUTO Buxa NoBNuAnu
Ha HopmarHaTa onepaTuMBHa AEWHOCT Ha APYXeCTBOTO

Buaose onepauMOHEH pUCK:

a) BbTpeluHn puckoBe - pUcKoBe, CBbp3aHu C NepcoHana - HUCKO HUBO; TEXHOMOMMYEH pUCK
- HACKO HUBO

6) BbHLWHM pUCKOBE - pUCK Ha 0b6KpbXaBallaTa cpefia - HUCKO HUBO; PUCK OT hru3nyecko
BMELLATENCTBO - HACKO HUBO.

CuctemaTta 3a oueHKa M ynpaBrieHne Ha pucka nossonsisa Ha OTaena no ynpaeneHne Ha
pucka na Habupa uHdOpMauus U U34YUCNABa MokKas3aTenuTe 3a OLEeHKa Ha pucka oT
KOHLIeHTpauua B genHoctTa Ha P ,Ekcnat EBpo JIukBMaHoCcT* Ha exxenHeBHa 6a3a.

4. TInkBnOEeH puUCK - npe3 OoTY4ETHUSA nepuof YNpasnsaBalloTO APYXECTBO CTPUKTHO Crieam
N3UCKBaHUATA 3a NUKBUOHOCT M cna3sa npuetute lNMpasunaTta 3a nogabpXxaHe n ynpasneHue
Ha nukBuaHuTe cpeacTtea Ha PoHaa. Kbm 29.12.2025 r. HAMa HapyLieHne Ha NMNKBUAHOCTTA.

HannyHn napnyHmu cpeacrea CtonHoCcTB % ot HCA
eBpo

PasnnawartenHa cmeTKka B JiB. 391.77 0.01%

PasnnawiatenHa cMeTKa B €BpoO 185123.38 6.53%

O6buwo 185515.15 6.54%
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CuctemaTta 3a ougeHKa M yrnpasfieHMe Ha pucka nossonsaea Ha Otgena no ynpaerieHne Ha
pucka pga Habupa WHdopmauMa M M34YMCNsBa MoKasaTenuTe 3a OueHKa Ha pucka oT
KOHLIeHTpauusa B gerHoctTa Ha P ,Ekcnat EBpo JIukBMaHoCT* Ha exxegHeBHa 6a3a.

CuctemaTa 3a oueHKa 1 ynpaBnieHne Ha pucka nossonsasa Ha OTaena no ynpaBneHue Ha
pucka pga Habupa WHdopmauMa M M34YMCNsBa MoKasaTenuTe 3a OueHKa Ha pucka oT
KOHUEeHTpauus B gerHocTtTta Ha &P ,Ekcnat EBpo JlukBugHocT* Ha exenHeBHa 6a3a.

5. O6wumar puck Ha nopTdenna Bb3nmu3a Ha 0.50%, mM3mepeH 4Ype3 aHlanuM3vMpaHo
CTaHOapTHO OTKMOHEHWE 3a rogunHara.

Bopuc MNonvb6oB

PUCK MeHMaXbp
Ha Y[ ,Ekcnat AceT MeHnaoxmbHT” EAL

Hukonan BacuneB

M3mbnHuTeneH aupekTop
Ha Y[ ,Exkcnat AceT MeHnopxmbuHT” EALL

OdaHnen [loH4yeB

M3mbnHuTeneH aupekTop
Ha Y[ ,Exkcnat AceT MeHngpxmbHT” EALL



