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PA3KPUBAHE HA UH®OPMALUA OTHOCHO NPUNATAHETO HA Y/1. 43 OT HAPEAIBA Ne44
HA K®H OT 20.10.2011 I'. 3A UISUCKBAHUATA KbM JEMHOCTTA HA KONIEKTUBHUTE
MHBECTMLUMOHHN CXEMWU, UHBECTULLUOHHUTE APYHKECTBA OT 3ATBOPEH TUM U

YNPABNIABALLNTE APYXECTBA

CbrnacHo mMsmuckBaHuATa Hayn. 43 ot Hapeaba Nedd Ha KOH ynpaBnABaLLOTO APYHKECTBO, KOETO
[eNncTBa 33 CMeTKa Ha KOJIEKTUBHA MHBECTULMOHHA CXeMa, pPa3KpMBa NyBANYHO HAN-MaANKO eAnH NbT
roguwHoO MHGOPMaLMA OTHOCHO LEeNUTe U NOAUTUKATa BbB BPb3KA C YNPaBAEHMETO Ha PUCKOBETE
NOOTAENHO 33 BCEKM PUCK, KaKTO U MHPOPMALMA OTHOCHO M3MOI3BAaHUTE METOAM 33 OLLEHKA HA BCEKM
BWA, PUCK, KAaKTO M OMUCAHWE HA CbOTBETHUTE BBLTPELUHW M BBHLIHW MOKa3aTenn, KOMTO ce B3emaT
npeasua Npu NnpuaaraHeTo Ha METOAa Ha U3MepPBAHeE.

Llenta Ha HacToAWMA LOKYMEHT € Aa NpeacTaBu 06eKTMBHO MHPOpPMaLMATa 3a YNpPaBNeHWETo Ha
puckoBeTe. [loKNaabT e U3roTBeH CbriacHo MpaBuiaTa 3a oueHKa v yrnpaBiaeHue Ha pucka Ha ®oHaa
W NpaBunaTa 3a paskpMBaHe Ha MHbopmaumsa no Hapenba 44.

YA ,,Apryc Acet MeHngkmbHT” Al paskpuBa cnegHata MHpopmauma 3a AP ,,ApKyc AMHamuueH”,
KOATO € aKTyanHa Kbm 31.12.2017 r.

1.UHdopMaumnA OTHOCHO LieIuTe U NONIMTUKATa BbB BPb3Ka C yNpaB/ieHMETO Ha pUCKoBeTe
NOOTAENHO 332 BCEKU PUCK

MonuTnkn 1 npoueaypu 3a ynpasseHne Ha pas/IMMHUTE BUAOBE PUCK

MpouecbT NO yCTaHOBSIBAaHETO, YNpPaB/EeHWETO M Hab/Alo4aBaHETO Ha PWCKOBeTe MMa 3a uen Aa
peayumpa BAWAHWMETO Ha BbLHIWHUTE M BbTPELWHMTE PUCKOBM GAKTOPM BbPXYy WHBECTMLMUTE,
BKNHOYMTE/THO HAa PUCKOBETE, NPOM3TMYALLM OT MaKPOMKOHOMMYECKATa cpeaa.

OcHoBHUTE NOAUTUKK Ha Y ,,ApKyc AceT MeHUAXMBHT” BbB Bpb3Ka C yrpaB/leHMEeTO Ha p1CKa ca:

- MNoapbprkaHe Ha cpeaHO HMBO Ha PUCK, CbOTBETCTBALLO Ha MHBECTULMOHHUTE LLe/IN 33 PUCK U
[0X04HOCT Ha Ad

- locTuraHe Ha MakcMMasHa A4OXOAHOCT NPU 3343AE€HOTO YMEPEHO [0 BUCOKO HUBO Ha PUCK
- 3almMTa Ha NpaBaTa M MHTEpecuTe Ha NpuTexatenuTe Ha ganose Ha Ad ,Apkyc uHamunyeH”

- OcmrypﬂBaHe Ha TeKyuwa NNKBUAHOCT Ha WUHBECTUUUNNTE Ha NPUTENATEIUTE HaA AOAN0BE
CbrnaCHoO 3aKOHOBUTE U BbTPELWIHUTE pa3nope,u,6m

- [lNpepoTBpaTABaHe Ha AUKBUAHW KPWU3M B Pe3ynTaT Ha NOAALEHM MOPBYKM 3a 0bBpaTHO
M3KynyBaHe Ha asnose Ha AP , Apkyc uHamnyer”

OCHOBHUTE PUCKOBE, NPOM3TMYALLMN OT GMHAHCOBUTE MHCTPYMEHTH, B KouTo AP ,ApKyc MHamuyeH"
WHBECTMPA Ca Ca Mas3apeH PUCK, C KOMMOHEHTU JIMXBEH, BallyTEH U LLEHOBU PUCK; KPeaUTeH PUCK U
PUCK Ha HacpeliHaTa CTpaHa C KOMMOHEHTU KOHTPareHTeH PUCK, CETb/IMEHT PUCK U MHBECTULMOHEH
KpPeauTEH PUCK;0NepaTUBEH PUCK; IMKBUAEH PUCK U PUCK OT KOHLUEHTPALMA.
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OCHOBHUAT PUCK, CBbP3aH C AeMHOCTUTE, MpoLeaypUTe U CUCTEMMUTE Ha YNPaBAABALLOTO APYKECTBO,
KOMTO MOXKe Aa ce 0Tpasu Ha [1d, e onepaTMBHUAT PUCK.

MpoueaypuTe 3a ynNpasBaeHWe Ha PUCKa BKIOYBAT:

a) naeHTUdbMKaLma Ha PUCKa;

6) oUEeHKa Ha PUCKa;

B) M360p Ha CTpaTerna No OTHOLLIEHNE Ha PUCKa];

r) nsbop Ha HauYMHK 3a HamaieHWe CTeNeHTa Ha PUCKa;

A) KOHTPOJ1 HUBOTO Ha pPUCKa.

1.1. Ma3apeH PUCK - Bb3MOXKHOCTTa Aa Ce peann3unpar 3arybu nopaam HebnaronpuATHU U3MEHEHUA B
LEHMTE Ha LLeHHWN KHUXKa, Na3apHUTe IMXBEHM NPOLLEHTH, BaNyTHM Kypcose 1 Apyrin. KomnoHeHTute
Ha MasapHuWA PUCK ca:

a) JInXBeH PUCK - PUCKBT OT HaMaNABaHE Ha CTOMHOCTTA Ha WMHBECTUMLMATA B 3aZE€HA LEHHA KHUra
nopaam U3MeHeHWe Ha HMBOTO Ha IMXBEHWUTE MPOLEHTH. YnpaeaasalwoTo [pyXecTso, ypes 3BeHaTa
"YnpaBneHue Ha noptdennm u KoHcyntaumm" n "CyeToBOACTBO", M3MepPBa JIMXBEHUSA PUCK upes
W34YNCNSABAHETO Ha Atopauus. [lopaumsaTa e OCHOBHaTa MApPKa 33 YyBCTBUTENHOCTTA Ha AadeHa LeHHa
KHMIa KbM W3MEHEHVMEeTO Ha HMBOTO Ha JIMXBEHUTE MpoueHTM. Y[ wu3nonssa meToda Ha
MmoanduumMpaHaTa gopaums, 3a 4a U3Mepu IMXBEHUA PUCK, CBBbP3aH C BCAKA LieHHa KHUra, basupaHa
Ha JINXBEH NPOLLEHT KaTo 06uraunm, iMxeeHu cyanu, droubpcy, 6asMpaHm Ha IMXBEHU NPOLLEHTH, U
droubpcu, 6asmpaHn Ha obanraumu.

6) BanyTeH pUCK - PUCKBT OT HaMasiABaHe HA CTOMHOCTTA Ha UHBECTMLMATA B AafeHa LeHHa KHUra
WKW [eno3unT, AeHOMUHUPAHW BbB BaslyTa, Pa3/IMiHA OT 1EB U €BPO, NOPaAM U3MEHEHUE HA Kypca Ha
obMAHa Mexay TasuM BanyTa M feBa MAM eBpO. YnpasassalloTo [pyxecTBO, Ype3 3BeHaTa
"YnpasneHune Ha noptdennn n KoHcyntaummn" n "CyetoBoacTso”, M3mepBa BaslyTHUA PUCK 3@ BCsKA
Ba/lyTa, pPa3/iMyHa OT JIeB U €BPO. BanyTHUAT pUCK ce M3MepBa Ypes3 U3Mo/a3BaHe Ha UCTOpUYecKaTa
BONATUAIHOCT Ha Kypca Ha CbOTBETHATa Ba/JlyTa KbM JieBa WM €BPOTO CMPAMO HeTHaTa Ba/lyTHa
eKkcnosuums.

8) LleHOBU PUCK, CBbP3aH C MHBECTULUW B aKLMWU UAM APYTUM AANOBU LLEHHU KHUXKA - PUCKBT OT
HamansBaHe Ha CTOMHOCTTA Ha MHBECTULUMATA B AAAEHA LLEHHA KHWUra NPy HebAaronpuaTHU NPOMEHHU
Ha HMBATa Ha MasapHUTe UeHW. YnpasaasBawoTo [py)KecTBo, 4ype3 3BeHaTa "YnpaBieHWe Ha
noptdeinnm n KoHcyntaummn" n "CuetoBoacTso", M3mepBa LEHOBMA PUCK, CBbP3aH C MHBECTULMU B
aKUMK Ypes eanH OT NPUIOKUMUTE 33 CbOTBETHMA NA3ap Ha LEHHU KHUXKA KONNMYECTBEHN METOAM:

1. MCTOpVI‘-IeCKa BOZIaTUNHOCT, NU3MepPEHa Ype3 CTaHAAPTHO OTK/IOHEHNE;

2. NMpKn HEBB3MOXKHOCT 33 NpUaaraHe Ha Touka 1., Y/l M3non3Ba CTaHAAPTHOTO OTKJIOHEHME Ha
n3bpaHMA MHAEKC Ha perynnpaHus nasap, Ha KOWTo ce TbpryBaT AafeHWUTe akuMKM KaTo 3aMecTuTen
npu UANOCTHUA aHaNu3 Ha noptdennunTte.

OﬁLLI,MﬂT PUCK Ha nopTd)eﬁna Ce namepsBa 4ype3 NCtopmnyeCkaTta BON1AaTU/IHOCT Ha UeHATa Ha AAJIOBETE,
n3mepeHa 4pes CTaHOapTHO OTK/IOHEHME. Mo npeLeHKa Ha Y[ morKe ga ce n3nonseaT 1 apyru 06LI.I,0
NPUNOKNMU N AO0KA3aHU B NMPAKTUKATa MeETOAU 3a USMEPBaHeE 06LI.I,VIﬂ na3apeH PUCK Ha nopTd)el‘/'ma .
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C uen peayuupaHe Ha o06WMA nasapeH puUCK Ha noptdeina, YnpaBasaBawoTo [py»KecTso
HEeMnpeKkbcHaTO c/lean 3a NOAAbPKAHETO /NIMXBEH, BaJyTeH M LEHOBM PUCK B FPaHULM, KOWUTO
HeyTpanMsnpaT MAM CBeXAaT A0 MMHMMYM Bb3MOXHOCTTa 3a peanusupaHe Ha 3arybu ot
HanpaBeHWUTe NHBECTULMM.

YnpasnsasawoTo [py»ecTBo npuaara KpaTKOCPOYHa M AbArOCPOYHA CTpaTerns 3a ynpasjeHue Ha
nasapHMA PUCK.

e [lbnrocpoyHaTa cTpaTerMs 3a ynpaB/JeHMEe Ha Mas3apHMA PUCK BKIKOYBA M3roTBSHE Ha
cTpaTerna Ha nopTdensHO ynpasieHne 1 onpegensHe Ha LeseBu Ter1a B noptoeinna, Kouto
[a OTroBapAT Ha MHBECTULMOHHUTE LLe/IM U CTpaTernaTa Ha ynpasneHue Ha ®PoHaa.

e KpaTKocpoyHaTa CTpaTerua 3a ynpaBieHWe Ha MasapHMA PUCK BK/KOYBA MpuUaaraHeTo Ha
Habop OT MepKM 33 HaMaNABAHETO My, KaKTO C/iesBa:

1.Ternata (nMmuTUTE) Ha NopTdeina 3a AageHa No3nULMA ce NpepasriexaaT nepuogmyHo oT
3BEHOTO 3a ynpaBs/ieHMe Ha p1cKa.

2. C uen enMMMHUpaHe UM HamanABaHe Ha MasapHMA PUCK, YnpasassawoTto [pyxecTso
aHa/IM3Mpa BCAKA eAHa KOMNAaHUSA, KOATO e B nopTdeina my, n npu HeobXxoAMMOCT B3eMa peLleHue
3a NpomMAHaTa Ha Tera0To M.

3. YnpasnsaBawoTo [pyKecTBO ce cTpemMu Aa avBepcuduuMpa nasapHUs PUCK, KaTo
npepasnpeaens nosuuunTe Ha noptoelina B NogxoaawmTe oTPacan oT MUKOHOMMUKaTA.

1.2.erp,me|-| PUCK - Bb3MOXHOCTTaA OT HaMa/iABaHeE Ha CTOMHOCTTa Ha nosnunATa B eaunH CI)MHaHCOB
UHCTPYMEHT NpPn HEOYaKBAHU CcbbuTUA OT KpeaguTeH XapakTep CBbpP3aHUN C EMUTEHTUTE Ha q)MHaHCOBM
WUHCTPYMEHTU, HacpelwlHaTa CTpaHa no 60pCOBM n M3B'bH60pCOBVI COENKU, KAKTO U AObpXKaBute, B
KOUTO T€ U3BBbPLIBAT AEI\;IHOCT.

Y/l pasrnexkaa TpM OCHOBHM BUAA KPeaUTEH PUCK:

1. KOHTpareHTeH pUCK € PUCKDBT OT HEU3MbJIHEHUE HA 3a4b/XKEeHMUATA OT HacpeLLHaTa cTpaHa
no VI3B'bH60pCOBM COenkn.

2. CeTb/IMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXKHOCTTa B3auMHUTe GOHAOBE Aa He
No/ly4aT HacpelHU NapuyHU cpeacTsa UANM GUHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha AaTaTta Ha
CETL/IMEHT, CNef KaTo Te ca U3MbJAHWUIM 334b/IXKEHMATA N0 AALEHWN CAENKM KbM TO3M KOHTpareHT. Y/
M3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCMUKM HEMPUKNIOUMAW CAE/NKM C eAHa HacpeliHa CTpaHa
KaTO MPOLLEHT OT CTOMHOCTTA HAa yNpaBAsiBaHUA nopTdein. He ce BKAOYBAT CAENKUTE CKIOYEHM NPU
ycnoBMe Ha ceTbaimeHT DVP (gocTaBKa cpelly naalliaHe) M Ha nasapy ¢ GyHKLMOHMPALL KAVPUHTOB
MeXaHU3bM.

3. MHBECTULMOHEH KpeamuTeH PUCK € PUCKBT OT HaMa/ifiBaHe Ha CTOMHOCTTA Ha MHBECTULMATA
B A3aJeHa Ab/roBa LEHHA KHWra nopagy KpegutHo CbOUTME NMpU eMUTEHTa HA TO3U MHCTPYMEHT.
KpegnTHo cbbuTMe BKAKOYBA 06sBABAaHE B HECLCTOATE/IHOCT, HEMIaTerKOCMOCOBHOCT, CbluecTBeHa
NPOMAHa B KanuTanoBaTa CTPYKTYpa, HaMansfBaHe Ha KpeauTHUA perTuHr u ap. Y[ v3sbpsa
KayecTBeH M KOANYECTBEH KpeauTeH aHanu3 Ha 6asaTa Ha:

3.1. ®MHAHCOBUTE OTYETU HA EMUTEHTA;
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3.2. KanutanoBaTa CTPYKTypa Ha EMUTEHTA];
3.3. Obe3neyeHMETO Ha EMUCUATA B Cy4anTe, KOraTo eMUCUATA e obe3dneyeHa;
3.4. YnpaBneHUETO U penyTaumnATa Ha EMUTEHTA.

CTpaTermmute 3a ynpaB/eHWe Ha KPeAWUTHWUA PUCK M PUCKA Ha HacpeliHaTa LeHa B KPaTKOCPOYeH U
Ab/ITOCPOYEH NaH BKAOYBAT:

1. IumnTUTE 3a CAENKM M HMBATa Ha PUCK, CBbP3aHM C KPeauTHUA PUCK, ce o0ao6paBat u
npepasrnexaat ot CbBeTa Ha AVpeKkTopuTe Ha Y/ no npesg/ioxKeHue Ha 3BEHOTO 3a ynpaB/ieHne Ha
puCKa.

2. YnpasnsABaloTo [pyrKecTBO ce CTpemMu Aa peayumpa KpeamuTHUA PUCK Ype3 aHa/IM3 Ha
GWHAHCOBOTO CbCTOSAAHME HA KOHTpareHTUTe Ha [oroBopHUA ¢GOHA M 4Ype3 MOHUTOPUHI Ha
LANIOCTHATa UM AeMHOCT U/MAKM Ha KOHIOKTYpaTa Ha nasapa.

YnpaBnsBawoTo [APYXKECTBO Mpuaara KpaTKOCPOYHA W AbATOCPOYHA cTpaTerus 3a
ynpaB/ieHWe Ha KpeanUTHUA PUCK M PUCKA Ha HacpeLyHaTa cTpaHa.
KpaTKkocpouyHaTta cTpaTervs 3a ynpaB/JeHWe Ha KpeguTHUSA PUCK M pUCKA Ha HacpeliHaTa cTpaHa
BKNIOYBA:
* TeKylWa M Nocnefpalla OUEHKa Ha KpeaWTHWA PUCK Ha AbAroBuTe GUHAHCOBU WMHCTPYMEHTM B
noptdeina Ha oHAa Ypes KayecTBeH M KosiMyecTBeH aHanu3 Ha 6asaTta Ha GMHAHCOBUTE OTYETU Ha
emuTeHTa, ob6e3neyeHMETO Ha emMUCUATa, YNpPaBAeHWETO W penyTauMaTa Ha EeMWUTEHTa WK
M3M0A3BaHe Ha NPUCHAEHNA MYy BbHLUEH KpeauTeH PEUTUHT 3a LLe/INTe Ha OLeHKaTa.
* TeKyla M nocnefpalla OLEHKA Ha KPeaAMTHMA PUCK Ha HacpeliHaTa CTpaHa no ussbHb6OpcoBU
COENKM MOCPeACTBOM KayecTBeH M KOoAudyecTBeH aHanv3 Ha 6as3aTta Ha ¢pMHAHCOBMTE OTYETM Ha
KOHTpareHTUTe No U3BbHOOPCOBM CAeNKWU, NpeaocTaBeHOTO obesnedyeHune (B cayyait Ha HanmMume Ha
TaKoBa), ynpasaeHNeTo 1 penyTaumaTa Ha CbOTBETHUA KOHTPAreHT UM M3noa3BaHe Ha NPUCbAEHUA
MY BbHIUEH KPeAUTEH PENTUHT;
* NpocneasBaHe CTOMHOCTTAa M YeCToTaTa Ha HEeNPUKAOYMANTE CAENKU C AaAeH KOHTPAreHT;
* eXegHEeBEH KOHTPO/A 3a CMa3BaHETO Ha 3aKOHOBWUTE M MPUETUTE BBTPELUHM AUMUTU 33
KOHUEHTPALMA KbM KpeanuTeH PUCK;
® MOCTOAHHO HablogeHWe Ha Pa3BUTUETO U B3aMMOBPDL3KUTE MeEXKAY MNasapuTe U MKOHOMMKaTa,
KOETO yNecHABa NAEHTMOMLMPAHETO Ha NOTEHUMANHM PUCKOBE OT KOHLEHTPALMM Ha KpeauTeH puUck

(KaKkTo Ha HMBO rpyna, Taka M Ha CaMOCTOATE/IHA OCHOBA) M paKTOPUTE, KOUTO M1 NPean3BMKBaAT.

ﬂ,bnrocpquaTa cTpaterna 3a ynpaBneHune Ha KpeaAuTHUA PUCK U PUCKa HA HacpewHaTta CTpaHa
BK/1HOYBa:

* M3rparkgaHe Ha afeKBaTHW CMCTEMM 3a yNpaB/ieHWe Ha MHPOpMaLMATa, KOMTO Aa MO3BO/ABAT
naeHTMdUUMpPaHe Ha KOHLEHTPALMM Ha KpeamuTeH PUCK U PUCK HA HacpeLLHaTa CTPaHa;

e onpegensHe Ha BbTPEWHW JIMMUTM 33 KOHLEHTPaUMA Ha KpeauTeH PUCK, B CbOTBETCTBME C
WHBECTULMOHHUTE LEeAM U NoAUTMKA Ha doHaa, npu HeobxoAMMOCT M NO MNpeLeHKa Ha 3BEeHO
,YnpaBneHue Ha pucka" n 3seHo ,YnpasaeHue Ha nopTdennn n KoHcyntTaumm";

* MpecTpyKTypupaHe Ha noptdeina Ha doHAa B cAyyauTe Ha YCTaHOBEH PUCK OT BJIOLLIABaHe
NAaTeocnocobHOCTTa Ha AAfAEH EMUTEHT UAN KOHTPAreHT AW rpyna eMUTEHTU WU KOHTPareHTy,
YyCTaHOBEHa MpPEeKOMepHa KOHLEHTpauus Ha KpeauteH puck u ap. Moptdeinsbt Ha PoHaa ce
NPecTPyKTypupa no nNpeano’KeHWe Ha 3BeHO ,YNpaB/ieHWEe Ha puUcKa', CbriacyBaHO CbC 3BEHO

,YnpasneHue Ha noptdennm n KoHcyntaumm™.
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1.3. OnepatMBeH PUCK - BbH3MOXKHOCTTa Aa Ce peanusmpart 3arybu, CBbP3aHW C rpewku uau
HECbBbLPLWEHCTBA B CUCTEeMaTa Ha OpraHuW3auusa, HeAoCTaTbYyHO KBAa/MOUUMPAH MepcoHan,
HebaronpUATHU BbHLUHKW CbOUTUA OT HePMHAHCOB XapaKTep, BKAOYUTEHO W NPaBEH PUCK.

OnepaTuBHUTE pUCKOBE MoraT Aa 6baar:

a. BbTpelwHu - cBbp3aHM C opraHMsaumaTa Ha paboTaTta Ha YnpasassawoTo Jpy»ecTBo BbB Bpb3Ka C
ynpasneHueto Ha ®oHga.

6. BbHLUHM - CBbP3aHM C MaKPOMKOHOMMUYECKM, NOAUTUYECKU M APpYTrK GaKTOPW, KOMTO OKas3eaT u/mau
MOraT [a OKaKaT B/MAHME BbPXYy AEWHOCTTa Ha YnpaBnsaBawoTo [py)KecTBO BbB BPbB3KA C
ynpasneHueto Ha ®oHga.

B'bTPELLIHMTe onepaTtnuBHU pUCKOBE Ce CbCTOAT 6es Aa Ce orpaHn4yaBart 40:

a. Puckose, cBbp3aHuM C NepcoHarn;
6. TeXHO/IOTUYEH PUCK.

BbHLUHUTE OnepaTUBHU PUCKOBE ce CbCToAT (6e3 aa ce orpaHMyasar) ao:
a. Puck Ha obKpbiKasallarta cpeaa;
6. PUCK OT PpU13MYECKO BMELLATENCTBO;

YnpasnsasawoTo [py»ecTBo npuaara KpaTKOCPOYHa M AbArOCPOYHA CTpaTerns 3a ynpasjeHue Ha
onepaLyMoHHNA PUCK, CBbP3aH C OCbLLECTBABAHETO Ha AeHOCTTa Ha PoHAa.

ﬂ,bnrocpquaTa cTpaterna BKAKOYBA U3FrOTBAHETO U NPWUNAraHETO Ha NpaBw/ia 3a OpraHM3auMA Ha
AEI\;IHOCTTa Ha CDOHAa n MAeHTMd}MLI,MpaHeTO Ha OCHOBHUTE BMUA0BE OonepaLlMoOHHU pUCKoBE, Cblr1aCHO
WHBECTUUNOHHUTE UEeNn U NOANTUKA Ha CDOH,CI,a. KpaTKocpquaTa cTpaterna 3a ynpas/ieHUe Ha
onepaunoHHUTE BKAKOYBA NPUIaraHETO Ha Ha6op OT MEPKU 33 HaManABaHE Ha OonepalMoOHHUA PUCK,
KaKTO cnhepaBa:

1. CtpaTervs 3a ynpaBneHue Ha PUCKOBETE, CBbP3aHM C NepcoHana:

e M3roTBAHE Ha ACHO ,D,GCI)MHVIpaHM BbTpelwHN npasunia OTHOCHO MpaBaTa WU 3aA4b/IXKEHUATA Ha
CNyxXuntenute,;

¢ N3roTBAAHE Ha ACHO AedUHMPAHM BBTPELLHN NPABMAA 33 AOCTbN A0 UHGOPMALUNOHHUTE CUCTEMU U
6a3u gaHHKM Ha YnpaBasasawoTo Jpy*KecTBo;

¢ MpoBexKaaHe Ha perynsipHu obyyeHus Ha NepcoHana no Temu, CBbP3aHu C:
- PUHaHCOBa Teopua M NPAKTUK];

- yNpaB/ieHNe Ha PUCK3;

- HopmaTMBHaTa H6asa MMmalla OTHOLWEHME KbM AelHOCTTa Ha PoHAa;

- MLHPOPMALMOHHU TEXHONOTUM U CUTYPHOCT; - APYTK.

¢ MpoBeXKaaHe Ha PeryifapHU CPeLLM MeXay OTAEeNHWUTe 3BeHa Ha YnpasnasawwoTo [pyxKecTBo 3a
06bMAHa Ha OMMWT, BNeYaTNeHMA U NPEnopPbKK, MO OTHOWEHME Ha M3TOYHMLMTE Ha PUCK U TbpCeHe Ha
pelleHna 3a ynpasieHNeTo 1 MMHUMU3UPAHETO UM;

¢ [poBexkaaHe Ha exkerogHu cbbecegBaHuA U OLLEHKa Ha NepcoHana;

CTpaTerus 3a ynpasjeHue Ha TeEXHOOMMYHUTE PUCKOBE:

* ApxuBupaHe Ha MHbOPMaLMOHHATa cuctema Ha PoHAaa;
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e M3roTBAHE Ha npoueaypa 3a Bb3CTAaHOBABAHe Ha PaboTocnocobHOCTTa Ha MHbOPMaLMOHHATA
cuctema Ha PoHAaa;

e OpraHuM3npaHe 1 ynpaBiaeHMe Ha AO0CTbMa Ha noTpebutennte Ao MHOPMALMOHHATa CMCTEMa Ha
doHAaa;

- JedurHUpaHe Ha pa3IMYHK KNacoBe MHPOpPMaLMA CbXpaHsaBaHa B Y/

- [edunHnpaHe Ha HMBaA Ha AOCTbMN Ha CAYXMTEAUTe Ha YnpasnAsawoTo [py)KecTBo cnopej

ANBKHOCTHATA UM XapPaKTePUCTUKA.

CTpaTerus 3a ynpas/jeHue Ha PUCKOBETE, CBbP3aHK ¢ 0BKpbiKaBallaTa cpesa:

e OcurypsiBaHe Ha AOCTbN A0 aKTyanHa 6asa JaHHM C HOPMATMBHaTa perfameHTaumn, Mmalla
OTHOLLEHMeE KbM AeiHocTTa Ha ®oHaa - Cuena, Annc n ap.;

* M3non3BaHe Ha BbHLUHW KOHCYATAHTM M lOpUAMYECKa KaHTopa 3a npuBexgaHe Ha AeWHOCTTa Ha
YnpasnsBsawoTo [py»KecTBo BbB Bpb3Ka cynpasiaeHMeto Ha ®oHAa B CbOTBETCTBME C HOPMATUBHUTE
M3MCKBaAHWUA NPU NPOMEHM B TAX;

¢ BsemaHe Ha aKTMBHO yyacTve B Ny6ANUYHMUTE 06CHKAAHUA MO OTHOLIEHWE MAAHMPAHU MPOMEHU B

HOopmaTMBHaTa ypeaba, Kacaelwa JAelHOCTTa Ha YnpaenssawoTo [pysKecTBO BbB BPb3Ka C
ynpasneHueto Ha ®oHAaa;

CTtpaTerva 3a ynpa/iieHMe puUcKa oT GU3NYECKo BMeLLaTeNCTBO:

e CK/lOYBaHe Ha AOroBop C oxpaHuUTesHa dMpMa 3a OCbLLecTBABaHe Ha 24-4acoBo HabaogeHue u
KOHTPON Ha MOMELLEHMATA, B KOWUTO CE HamMpaT TEXHONOTMYHWUTE CPeacTBa M apXMBUTE Ha
YnpaBnaBalloTo [JpyKecTBo BbB Bpb3Ka C yrnpaBneHmeTo Ha PoHAa;

¢ OcbliecTBABaHE Ha NPodPUNAKTMKa Ha perynspHa 6asa Ha BbBeAeHUTE CUCTEMM 33 HabogeHue U
KOHTpON;

e Pa3paboTBaHe Ha npoueaypa 3a eBaKyauusa Ha CAyXUTeNuMTe B C/ly4auTe Ha HenocpeacTBEHO
dM3MYECcKo BMELLATeNCTBO B AEMHOCTTA Ha YnpaBaaBawoTo JpyKecTBo BbB Bpb3Ka C yNpaBJieHNETo
Ha ®PoHAaa;

* M3roTBsiHE Ha NpoLeaypa 3a AOKNagBaHe Ha UHLUAEHTMW.

1.4. J/IMKBUAEH PUCK - Bb3MOXKHOCTTa OT 3arybm OT HANOMKMTENHWM MNpodaxkbu Ha akTMeBM npwu
HebnaronpuATHM NasapHM YC/OBMA 3a MOCPELLaHe Ha HeOoYaKBAaHO Bb3HWKHANM KPATKOCPOYHWU
334 b/IKEHUS.

MpuHLUMNUTE 33 NOAAbPNKAHE U yNpaBaAeHMe Ha IMKBUAHOCTTA Ha poHAa ca:

® CNa3BaHe Ha HOPMaTUBHUTE U3NUCKBAHWA;

® NoaAabprKaHe Ha TaKaBa CTPYKTYpPa Ha aKTUBUTE U NMaAaCUBUTE, KOATO NMO3BO1ABa Aa Ce€ U3NbHABAT
BbB BCEKN MOMEHT 3a4b/1KEHNATA NO 06paTHO M3KynyBaHe Ha OANOBETE Ha d)OH,D,a,'

® Cb34aBaHe Ha BbTpewWwHa OopraHn3auna, KOATO NnoaAabpKa HEMPEKBCHAT nNpouec Ha ynpaBaeHne Ha
NIMKBUAOHOCTTA 4Ype3 OoCbllecCTBABAHE Ha npegBapuTesieH, TeKyW, U nocnegsaw MOHUTOPUHI BBPXY
AEI\;ICTBMFITB Ha ynpasaneHune n pasnopexgaHe C iIMKBUaHunTe cpecrtea Ha d)OH,D,a;

® TeKylla OLeHKa Ha TIMKBUOHOCTTA U NapU4HKU nNoTouu;

hd M,D,eHTVIq)MLI,MpaHe N nUamepBaHe Ha IMKBNOHUA PUCK;

® npegnpuemaHe Ha HEO6X0,£I,MMMTe MEPKU 3a nsbsreaHe unu npenoTspatABaHe Ha JIMKBUOHU

Kpu3suy;

® cb3/aBaHe Ha HebxoaMmaTa OTYETHOCT;
* NNaHUpaHe Ha M3BbHpPeAHMTe 06CTOoATENCTBA, KOMTO MOraT Aa Bb3HMKHAT, KaKTO B pe3ynTaTt oT

,D,EI\;IHOCTTa Ha CDOHAa, TakKa U OT BbHLWHHN q)aKTOPM.
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YnpaBAsBawoTo APYKECTBO Npuaara KpaTKOCPO4YHa M AbArOCpoYHa CTpaTerna 3a ynpasjeHue Ha
JIMKBUAHWA PUCK.

KpaTkocpouyHaTta cTpaterMsa ce ¢opmupa OT ynpaBiABalLOTO APYKecTBO npu HabawgeHue Ha
OTHOCUTENHO KpaTKW /40 eaHa roavHa/ BpemMeBu UCTOPUYECKM Nepuoan U HUBA Ha IMKBUAHOCT Ha
MWKPOHMBO.

KpaTKkocpouyHaTta cTpaTernsa 3a M3mepBaHe M YnNpaBAeHWEe Ha IMKBUAHWAT pUCK ce dopmupa oT
yNpaBAsABaLLOTO APYXHKECTBO NpU HabAAeHNE Ha CleaHUTe HUBA Ha IMKBUAHOCT:

* MasapHa AMKBUAHOCT, NPOM3THYaLLLA OT Na3apuTe, Ha KOMTO Ce MHBECTUPA;

* IMKBUAEH PUCK, MPOU3TMYALL, OT PUCKOBUA Npodua Ha GOHAA M MHTEH3MBHOCTTA Ha TbProBuMATa.
YNpaB/fBaLL0TO APYKECTBO U3M0/13Ba CIeAHUTE LIEHOBU U KOIMYECTBEHM N3MEPUTENN:

* nasapHa /MKBMAHOCT - TbpryBaHW obemu, cnpeg, MexAy MOPbYKM KynyBa M NpogaBa Ha
pedepeHTHN aKTUBM, LONBAHUTENHM KayecTBEHW M3cnedBaHMs Ha obuwata BOMATUAHOCT Ha
nasapute, B KOWTO ce MHBecTMpa [lasapHaTa AMKBMAHOCT Ce M3MepBa 4pe3 u34McaABaHE Ha
JIMKBUAHWA KOMMOHEHT MO C/IeAHUA HAaUMH: eXXeAHEeBHO BCAKa edHa OT nosuuuute B noptdeinsa Ha
¢doHOa ce CbOTHAcA KbM CPeaHOAHEBHWMA M3TbpryBaH obem 3a nocnegHute 10 paboTHWM AHM
JIMKBUAEH PWCK, MPOM3TUYALL OT PUCKOBUA Npodun Ha GoHAA M MHTEH3MBHOCTTA HA TbProBUATA,
B/IOXKEHUATA U TerNeHMATa - eXXeMeceyHo ce npocneansa CboTHolweHneTo P/E, nasapHUAT puUcK Ha
¢oHOa, nokasaTesMTe 3a AMHAMMKATa Ha B/OXEHMATa M TerneHuaTa oT ¢oHAa, cpeaHoAHeBa
WHTEH3MBHOCT Ha TbProBMATa, CTEMNEH Ha KOHLEHTPauMAa W pasnpefesieHne Ha eKcnosuummTte no
BMA0BE MHCTPYMEHT U Nasapu, OAbKUMUTE FOAMLIHM TaKCK NO YNpaBAeHMe M APYrv Pa3xoau.

ObnrocpoyHata crpaTterna ce ¢dopmupa OT YNpaBAABalLOTO APYXKeCcTBo npu HabnogeHue Ha
OTHOCMUTENIHO Ab/ITOCPOYHM BpemeBu nepunoam /Hag 1 roamHa/ u HUBA Ha IMKBUAHOCT HA MaKPOHMBO
Ha MasapuTe, Ha KOUTO Ce MHBECTMPA.

1) AbarocpoyHaTa cTpaTerna 3a M3mepBaHe M ynpaB/ieHWe Ha IMKBUAHWAT PUCK ce dpopmupa OT
yNpaBAsABaLLOTO APYXHKECTBO NpU HabAAeHNe Ha CeaHUTe HUBA Ha IMKBUAHOCT:
* MOHeTapHa/MaKpOMKOHOMMYECKa/ NMMKBUAHOCT 3@ MIKOHOMMKATA, B KOATO Ce MHBECTMPA;

2) M3nonsBaT ce cnefHUTE LEHOBU U KONIMYECTBEHM U3MEPUTENN, OTHACALLM Ce A0 MaKpocpeaaTa, B
KOATO QYHKUMOHMpPa PoHAa, N0 AaHHM Ha LieHTpanHaTa 6aHKa:

* MOHeTapHa/MaKpoMKOHOMMYeCKa/ NMKBUAHOCT:

O OCHOBEH INXBEH %;

0 IMxBeH % Mo HOBOOTMYCHATUTE KPeauTw;

0 IMxBeH % Mo Aeno3nTUTe C 4OroBOPEH MaTypuUTET;

O pPaBHMULLE Ha NOLWINTE N NPECTPYKTYPUPAHUTE KPeanuTu;

0 % Ha YacTHuA 1 nybanyHua avar ot BBI.

3) ObarocpoyHata cTpaTerns ce npepasriexga BeHb)K roAMILHO KaTo B AOK/Aag, ce aHanusupa
B/MAHNETO HA BCEKU €AMH OT Hab/iodaBaHMTe MOKa3aTeNn BbpPXy OTAE/HWUTE eKCnosuumu, BUAoBe
WMHCTPYMEHTU U puUcKoBuAa npodun Ha ¢oHAa, M ce B3UMAT MOA BHMMAHME pesyaTaTute OT
npoBeAeHNTe cTpec-TecToBe.

1.5. PUCK OT KOHUEHTpauuA - Bb3MOXKHOCTTa OT 3aryba nopaam HenpasuiHa guBepcuouKaumsa Ha
€KCMOo3nLUMU KbM KIMEHTWU, TPYNWU CBBP3AHW KAMEHTU, KAMEHTU OT €AMH U Cbll MKOHOMWYECKM
oTpacb/, reorpadcka 061acT MAN Bb3HWKHAA OT eAHa W Cblia AEeNHOCT, KOETO MOKe Aa MPUUMHM
3HauMTeNHM 3arybu, KaKTO M PUCKBLT, CBbP3aH C rosieMuM HENpeKu KpeauTHUM eKcnosuuuu. 3a
OrpaHW4YaBaHe Ha PUCKA OT KOHLEHTpaUMACe W3BbpLUBA €XeLHEeBHa MNPEeOoLEeHKa Ha aKTUMBWTE,
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emucuuTe B noptdeina Ha poHaa U ce cneam 3a cnas3BaHe HA OrPaHMYEHUNATA, 3a10XKeHN B un. 45-49
ot 34KNUCAMNKN n BbTpelwHMTe npasuaa.

C uen pefyuMpaHe Ha PUCKa OT KOHLEHTpauusa, KpaTKOCPOYHaTa cTpaTerMs Ha YnpaBAsBalw,oTo
[py*KecTBO ce OCbLLECTBABA Ypes3 OCUNypsBaHe Ha NPaBu/a, MEXaHU3MM M TEXHUYECKa obe3sneyeHocT
3a npefBapuTeseH KOHTPOA Ha CK/IOYBAHMTE CAOENMKM, KaTo YnpaBasBawoTto [pyKecTso
334 b/IKUTENIHO MpPeaBapuUTENHO NpeLeHsBa Kak LWe ce oTpasu NpoMsaHaTa Ha AaZeHa MHBecTUuus
BbPXY CTPYKTYpaTa Ha uenuns noptoei.

JbnrocpoyHaTa cTpaTerus no yrnpasJeHNETO Ha PUCKA OT KOHLLEHTPaLMA e CBbP3aHa C U3rpaykaaHeTo
Ha cMCTeMM 3a:

- MOHUTOPUHT Ha NasapuTe, B Kouto AP nHBECTMPA;

- NPOrHO3HM OLLEHKMW 1 aHaNu3n Ha pUHAHCOBMTE NOKA3aTe M Ha KOMMNAHUUTE;

- MOHMTOPUHI Ha CAMBAHWA, BAMBAHMSA, MOIbLAHUA U NPOMAHA Ha COBCTBEHOCT BbPXY LEHHM

KHU}Ka, KOeTo 61 A0BesIo A0 NPOMEHM B CTPYKTYpaTa Ha UKOHOMUYECKUTE Fpynu.
2. CTpyKTypa 1 opraH13aLma Ha 3BEHOTO 3a ynpas/ieHUe Ha PUCKa

3BeHo ,YnpaBjeHuMe Ha pucka“ aOeicTtBa He3aBUCMMO OT Apyrute 3BeHa B YNpPaBAsBalw,oTo
[pyKecTBo, 0TUMTa ce NpsAKo npes CbBeTa Ha ANPEKTOPUTE U UMa caesHuTe QYHKLMK:

1. paspaboTBa 1 npunara cuctemata 3a ynpas/ieHune Ha pucka Ha PoHaa;

2. U3Nb/HABA NpaBuaaTa 1 NpoueaypuTte No ynpasaeHne Ha pUCKa;

3. rapaHTMpa CbOTBETCTBMETO C 0A0bpeHaTa BbTPELHa CMCTeMa 33 OrpaHMYyaBaHe Ha PUCKA Ha
doHAa, BKAOYUTENTHO C HOPMATUBHO OMpeaeseHuTe MMWUTK 33 CTOMHOCTTA Ha obuiata puUcKoBa
€KCMo3nLMA U PUCKA Ha HacpeLlHaTa cTpaHa.

4. KOHCYNTUpa ynpaBWUTE/IHWA OpraH Ha YNpaBAsBaWOTO APYMKECTBO OTHOCHO OMpeAensHeTo Ha
puckosua npodun Ha PoHAa;

5. JoKNajBa pesoBHO Mpes ynpaBUTENIHWMA OPraH Ha YMpaBAsfBalOTO APYMECTBO M HA /MuaTa,
OCbLUECTBABALLM HAA30PHM GYHKLMM, KOraTo € NPUIONKMUMO, OTHOCHO:

a) CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO Ha PUCK, Ha KOETO € WM3N0XKEH ynpaBasBaHWA OT Hero

doHA 1 oaobpeHnTe pUCKOBM NPodnan Ha To3n DoHA;
6) cboTBEeTCTBMETO Ha POHAA C BbTPELIHATa My CUCTEMA 33 OrPaHNYaBaHe Ha PUCKa;

B) aeKBaTHOCTTa U epeKTMBHOCTTA Ha MNpoLeca 3a ynpaBieHMe Ha pUCcKa M No-cneumanHo Nokassall,
Aann ca npeanpuetT NOAXOAALM KOPUIMpaliym MepKM B C/ydauTe, KOrato ca KOHCTaTMpaHu
HeaoCcTaTbUy;

6. [OKNaABa PeAOBHO Npes, BUCWETO PbKOBOACTBO, NPeACTaBANKMN TEKYLLLOTO HMBO HA PUCK, HA KOETO
e usnoxeH OoHABLT U 33 TEKYWUTE UAM NPEABUNKAAHM HAPYLWEHUA HA OrpaHUYeHmMATa, KaTo Mo To3u
HauyMH ce ocuUrypsBa NpPeanpUemMaHeTo Ha HaBPEeMEHHW U NOAXOAALLN AeNCTBUSR;

7. U3BbpLIBaA Nperaes 1 nognomara opraHuMsaumaTa u npoueaypute 3a oueHKa Ha U3BbHBopcoBMTE

AepnuBaTtneu.

yl'lpaBJ'IFIBaLLI,OTO APYyXKeCTBO OCUrypAaBa Ha NOCTOAHHOTO 3BEHO 3a ynpaBaeHWe Ha PUCKa CbOTBETHUTE
npasomouiMa n 4oCTbun A0 uANnaTa VIHd)OpMaLI,VIFI, HEO6XOAMMM 3a U3NbJ/IHEHWNE Ha d)yHKLI,MMTe my.
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3. O6xBaT U XapaKTep Ha CUCTEMUTE 3a OTUYET M MU3MepPBaHe Ha PUCKa

3BEHOTO 3a ynpas/ieHne Ha PUCKa U3rOTBA OTYETU 38 PUCKOBUTE EKCMO3ULINK, BKAKOYBALLM OLEHKa Ha
OCHOBHMTE pucKkose. MeToauTe 3a OLieHKa ce cBeaaT, 6e3 aa ce orpaHu4YaBsar 4o:

-McTopuryecka BONATUAHOCT, USMEPEHA YPe3 CTaHAAPTHO OTK/IOHEHME;
-MogudnumpaH Atopaumsa Ha MHCTPYMeHTUTe ¢ GMKCUpaHa A0XOAHOCT;

-KayectBeH M KosinuyecTBeH aHanM3 Ha 6asarta Ha d)MHaHCOBMTe OTYETU, KanuTanoBaTa CTPYKTypa,
penyTaymnAaTa Ha EMUTEHTa U obesneyeHMeTo Ha EMUCUATA,

-AvnBepcndmkaums Ha nopTtdeiina u HabaogaBaHe HA TMMUTUTE 3@ KOHLLEHTpaLus;

4. MoNUTUKM 33 XeA)KMpPaHe Ha PUCKA upe3 AepUBATUBHM MHCTPYMEHTU U HeroBaTa peayKums,
KaKTO M npoueaypuTe 3a HabaoaeHMe Ha NOCTOAHHATa ePEeKTUBHOCT Ha NPOLLEeCUTE MO XeAKupaHe
M peayKuMa Ha pUCKa

Obuwiata No/MTUKa 3a XeAsKMpaHe U OrpaHUYaBaHe Bb3AEMCTBMETO Ha PUCKOBETE, NpunaraHa B AP
»ApPKyc [InHammueH” ce 0CHOBaBa Ha CTPMKTHOTO CbblogaBaHe Ha pasnopeabute, Ha HOPMaTUBHUTE
aKTOBe, CTPYKTypupaHe Ha nopTtdelina cbobpasHO MpUHUMNA Ha ONTUMANHaTa AuMBepcUdUKaums.
MeToamTe 33 KOHTPO/ M HamaNABaHE Ha BCEKM OTAE/IEH PUCK ca pasnucaHu noapobHo B MNpasBunata
3a OLLeHKa W ynpas/ieHne Ha pucKa Ha 0.

Kbm 31.12.2017 r. HAMA MHBECTULMWN B O€PUBATUBHU MHCTPYMEHTU C LeN XeAmpaHe.

5. NHpopmauma OTHOCHO U3NON3BAHUTE METOAM 33 OLLEHKA Ha BCEKU BUA, PUCK, KAaKTO U
OMNMUCaHMEe HA CbOTBETHUTE BbTPELIHU U BbHLUHM MOKa3aTenu, KOMTO ce B3emaT npeasua
Npuv NpunaraHeTo Ha MeToAa Ha U3mepBaHe

PuckoBute pakTopu, oKasBally BAUAHUE BbPXY MHBECTULMUTE, ynpaBasaBaHu oT Y/ ca:

Ma3sapeH puck

1./lnxseH puck

Y[ n3nonsea metoga Ha moguduumnpaHaTa gropaumsa, 3a 4a USMEPU IMXBEHUA PUCK, CBbP3aH C BCAKA

LEeHHa KHura, 6asnpaHa Ha IMXBEH NPOLEHT KaTo obvraumn, InxeeHn cyanu, gprovbpcu, basmpanHu
Ha INXBEHW NPoLEHTU, U dtoubpcK, 6asmpaHn Ha obanraumu.

Kbm 31.12.2017 r. UHBECTULUMMUTE B MHCTPYMEHTM HOCELUM INXBEH PUCK Ca Ha cToiHocT 714 536 ns..,
22.33 % ot aktTuBMTE Ha P. MoandmumpaHaTta atopaunsa Ha nopTdenna e 3.022.

2.BanyTeH puUck

Y[l n3amepBa BaNyTHUA PUCK 3a BCAKA BayTa, Pa3/iMiHa OT SIeB M eBPO. BanyTHMAT pUCK ce n3mepsa
Ypes U3non3BaHe Ha UCTOPUYECKa BOIATUNHOCT Ha Kypca Ha CbOTBETHaTa Ba/lyTa KbM /ieBa Uan
€BpPOTO M HeTHaTa BanyTHa ekcno3smuma. Kem 31.12.2017 r. BanyTHUAT pUcK Ha AP nponsTtnya ot
nHeectnumm B USD Ha ctoliHocT 663 511 nB., 20.73 % oT akTuBuTe Ha ®P. FoANWHOTO CTaHAAPTHO
OTKNOHeHue e 6.56 %.
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3.LlleHoBMU puUCK

Y[, namepsa LEHOBMA PUCK, CBbP3aHC MHBECTULUMN B UHAMBUAYANHM aKLUUMK, Ype3 UCTOpMYecKaTa
BONNAaTUZTHOCT Ha L,eHaTa, uamepeHa Ype3 CTaHOaPTHO OTK/IOHEHUE.

O6WmAT pUCK Ha nopTdelina ce M3MepBa Ype3 UCTOPUYECKATa BOMATUAHOCTHA LieHaTa Ha AA/0BeTe,
M3mepeHa 4pes3 CTaHAAPTHO OTK/IOHeHWe. [0AMWHOTO CTaHAAPTHO OTK/JAOHEHME Ha UeHaTa Ha
aanosete e 1.66 %.

KpeauteH pucK M pUCK Ha HacpeLLHa cTpaHa
1. KoHTpareHTeH puck

KOHTpaI'EHTEH PUCK € PUCKa OT HEN3NDBb/IHEHUE HA 3a4b/IXKEHNE NO A0NrOBOPU OT HAaCpeLWHAaTa CTPaHa
npun genosnpaHe Ha NapnvHn cpeacrtsa U PUCKa OT HacpelHaTa CTPpaHa no M3B'bH60pCOBM COenKun.

Bb3 OCHOBa Ha HAaMpPABEHMAT Mpernes U oueHKka Ha Nyb6/NKYBaHUTE PerynfapHU OTYETHU AaHHU OT
BHB, KoATO ocbwecTBABa HAA30PHM OYHKUMM Ha 6aHKOBUTE WHCTUTYUMM, OMEpUpaliM Ha
Teputopusta Ha Penybnuka Bwvarapua, Y[, oueHABa ¢PpUHAHCOBOTO CbCTOSHWE Ha ,YHUKpeaut
BynbaHk” A, B KoATo AD uma genos3vpaHM NapuyHU CpeacTBa, KaTo CTabunHo. [enosvpaHuTe
napu4Hu cpeacTea ca Ha ctoiiHocT 1 881 105 nB., 58.77 % oT akTMBMUTE Ha AD.

2. CeTb/AMEHT PUCK

CeTb/IMEHT PUCK € PMCKBT, Bb3HMKBALL, OT Bb3MOMKHOCTTA B3aMMHWTe GOHAOBE Aa He nosydyart
HacpeLLHM NapuyHK CpeacTBa AU GUHAHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTa Ha CeTb/IMEHT,
cnep, KaTo Te Ca U3MbJAHWAM 3a4b/IKEeHMATa NO AAf4EeHWN CAE/KM KbM TO3M KOHTpareHT. Y/, usmepsa
TO3M PWUCK 4Ype3 CTOMHOCTTa Ha BCUMYKM HEMNPUKAIOUYUAM CAENKM C eAHa HacpellHa CTpaHa KaTo
NPOLEHT OT CTOMHOCTTa Ha ynpaBAsBaHWA nopTdein. He ce BKAOYBAT CAENKUTE CKAKOYEHW Npw
ycnoBMe Ha ceTbaiMmeHT DVP (gocTaBKa cpelly naalliaHe) M Ha nasapu ¢ GyHKLMOHMPALL KAVPUHTOB
MeXaHU3bM.

CeTb/IMEHT PUCKA KbM Kpaa Ha oTyeTHMA nepuog e 0.00%.
3. UHBECTULMOHEH KpeauTeH pUCK

MHBECTULMOHEH KPeaMTEH PUCK € PUCKBT OT HaMaABaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B AaJeHa
AbAroBa LEeHHa KHUra nopagmn KpeauTHo Cbbutue npu eMmuTeHTa Ha TO3M MHCTPYMEHT. KpeanTHo
cbbuTUE BKAKOUYBA 06ABABaHE B HECHCTOATENIHOCT, HEMAATEXKOCNOCOBHOCT, ChllecTBEHa NPOMAHA B
KanuTanoBaTa CTPYKTYpa, HaManABaHe Ha KPeaUTHUA PeUTUHT 1 ap. Y[ U3BbPLLBA KaYecTBEH U
KO/MIMYeCTBEeH KpeanTeH aHanuns Ha 6asata Ha:

- ®UHaAHCOBWTE OTYETU HA EMUTEHTA;

- Kanutanosata CTPyKTypa Ha eMUTEHTa;

- Obe3neyeHNETO Ha EMUCUATA B C/Iy4anTe, KOraTo emucuaTa e obesnevyeHa;

- YNpaBaeHWeTo 1 penyTaumaTa Ha eMUTEHTa.

OnepaTtuBEH PUCK

3BeHO ,,yl'lpaBJ'IEHMe Ha pMCKa” cneaun 3a Bb3HMKBAHE Ha pUCKOBE, KOUTO 6u1xa NoBANAAM Ha
HOPMa/iHaTa onepaTtnuBHa ,CI,EI\;IHOCT Ha APYy»XKeCTBOTO.
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Buaose onepaTtMBeH puUck OueHka

1.BbTpelwHu puckose

PucKoBe cBbp3aHuM C nepcoHana Hwucko HuBo

TexHonorn4yeH puck Hwucko HuBO

2.BbHLWHM pUcKoBe

PucK Ha 06KpbrKaBallaTta cpeaa HucKo HMBO

Puck ot cbmsmqecr(o BMeLWaTencrteo Hucko HuBO

JInkBupeH puck

MNpe3 oTtyeTHUA nepuog Y[, CTPUKTHO cneau M3UCKBAHUATA 33 JIMKBUMAHOCT U Cnassa npueTtute
npaBunaa 3a noagabpXKaHe U ynpassieHne Ha TIMKBUAHOCTTA Ha AOro0BOPHUA ¢)OH,£1,.

PasmepbT Ha NapuyHUTE CpeacTBa B pa3nnaliaTe/iHM CMEeTKMU, KOMTO ce nogabprka, ocurypsea aobpa
NnKBUAHOCT Ha PoHAa. MapuyHUTE cpeacTBa B pasn/allaTeslHM CMETKM ca Ha ctoiHocT 1 881 105
nB., 58.77 % ot akTMBMUTE Ha AO.

PUCK OT KOHUeHTpauums

YO cneay CTPUKTHO WHBECTUUMOHHATA MOJMTMKA WM MHBECTULMOHHUTE OFPaHUYEeHUs OTHOCHO
noptdeiina Ha A4OroBopHMA GoHA,

CtporoTto crna3BaHe Ha MHBECTULMOHHUTE OTPaAHMYEHUA HA € NO3BOM/IO MOBULLIABAHE Ha PUCKA OT
KOHUeHTpauma. Kbm 31.12.2017 r. nHBectMumnATa B OTAENEH eMUTEeHT He e Hagsuwuna 10% ot
aKkTMBMTE Ha dpoHAa. OBWMAT AAN Ha UHBECTULMUTE B aKLUMK C Terno mexay 5 n 10% ot obuiata cyma
Ha aKTUBa He e HaaxBbpann 40% Kbm AaTaTa Ha U3roTBAHE Ha OTYeTa.

Kbm 31.12.2017 r. J® He e nHBectupan: noseve oT 20% OT aKTMBUTE CU BbB BJIOTOBE B €4HO /INLLE,
noseye oT 10% OT aKuMuTe 6e3 NpaBO Ha rnac, MsgadeHn oT egHo nuue, noseve oT 10% ot
obaurauumTe UAM ApPYyrn AbBATOBU LEHHU KHUXKA, M3[afeHn oT edHo nuue, nosevye oT 25% ot
AANOBETE Ha e4Ha U Cblla KONEKTUBHA MHBECTULMOHHA CXeMma.

Kbm 31.12.2017 r. AP He e nNpeBULINA BBTPELIHO PUCKOBUTE OrpaHUYMTENHM Nparose 3a PoHAa,
KOWTO ca Ha HMBO 99% oT orpaHmnyeHunAaTa no ya. 27, an. 1-12 ot Mpasmnnata 3a oLeHKa 1 ynpasBaeHune
Ha pucKa Ha [o.

06w, pucK Ha noptdeiina

ObwmAT pUck Ha nopTdeitna ce U3MepBa Ypes UCTOpUYECKaTa BOAATMAHOCT Ha LieHaTa Ha AsnoBeTe,
M3mepeHa Ypes CTaHAaPTHO OTK/IOHEHWe.

FoAULIHOTO CTaHAAPTHO OTK/IOHEHME Ha LUeHaTa Ha aanoseTe e 1.66 %.
4 Aap L patb
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