PASKPUBAHE HA NHO®OPMALUWMA OTHOCHO MPUJATAHETO HA 4J1.43 OT HAPEABA N°
44 HA KOH OT 20 OKTOMBPWU 2011 I'. 3A U3NCKBAHUATA KbM AEMHOCTTA HA
KONMEKTUBHUTE  MHBECTULMOHHW  CXEMW,  YMNPABIABALWWTE  OPYXECTBA,
HAUNOHANMHUTE WHBECTUUMNOHHWN ®OHAOOBE, AITEPHATUBHUTE WHBECTULUMOHHN
®OHAOBE N NNUATA, YINPABJTABALLW ANTTEPHATUBHW MHBECTULUNOHHW ®OHOOBE

CbrnacHo wu3nckBaHusATa Ha 4n.43 ot Hapenba N2 44 Ha KOH ynpaBnsBawoTo
APYXeCTBO, KOETO AENCTBa 3@ CMeTKa Ha KOJIeKTMBHA WHBECTUMLMOHHA CXeMma, pa3KpuBa
ny6/IM4HO Hal — MankKo BeAHBX FrOAMLWIHO MHMOpPMaLMS OTHOCHO LenuTe U NosinTukaTa BbB
Bpb3Ka C ynpaB/IEHMETO Ha PUCKOBETE MOOTAE/IHO 3@ BCEKM PUCK, KakKTo M mHdbopmaums
OTHOCHO M3MOos3BaHUTE MEeTOoAM 3a OUEeHKa Ha BCEeKUM BWMA PUCK, KAKTO U OnucaHue Ha
CbOTBETHUTE BbTPEWHM U BbHWHM MoKasaTtenu, KOUTO Cce B3eMaT npeasua npwu
rnpuiaraHeTo Ha MeToAa Ha U3MepBaHe.

YO “3nateH nesB Kanutan” EAL cu nocrtaBsa 3a uen ga 6bae MakcMMaaHO MNpoO3payHo
ynpasnsBalo APYXeCTBO, KaKTO KbM CBOMUTE MHBECTUTOPWU, Taka M KbM BCUYKW OCTaHau
3amHTepecoBaHM nuua. Lenta Ha HacToawMs [AOKYMEHT € Aa npeactaBn 06eKTUBHO
nHdbopmMaumsiTa 3a YynpaBleHWETO Ha pwuckoeeTe. J[loknaabT € MU3roTBEH CbrflacHO
MpaBunaTa 3a oueHKa M ynpaBJieHMe Ha pucka Ha ®oHAa v nNpaBwunaTta 3a paskpuMBaHe Ha
nHdopmaumna no Hapenba 44.

YO “3nateH nes Kanutan” EAL pa3kpuBa cneaHata WHGopMmauums 3a gorosopeH ¢oHA
.3NaTeH neB”, KOATO e akTyasHa KbM 31.12.2025 .

I. UHdopMaLMsa OTHOCHO LienuTe U NoJsIMTUKaTa BbB Bpb3ka C ynpaBJ/ieHUETOo
Ha puckoBeTe

A. MonuTUKN 1 Npoueaypv 3a ynpaBjeHue Ha pasInYyHUTE BUAOBE PUCK

MpouechbT Mo yCTaHOBSIBAHETO, yrnpaB/eHWeTo M HabntogaBaHeTo Ha pUCKoBeTe MMa 3a uen
Aa peayuvMpa BIUSHUETO Ha BbHWHUTE W BbTPEWHUTE PUCKOBU (aKTOpU BbpXy
WHBECTUUMNTE, BKJIIOYMTENTHO Ha PUCKOBETE, MpOM3TMYalLM OT MaKpOMKOHOMWYecKaTa
cpeaa.

OcHoBHaTa uWHBecTMuMoOHHa LUen Ha O® ,3nateH neB" e peann3anpaHeETO Ha BUCOKa
AOXOAHOCT, OCHOBaHa Ha KanuTanoBu nedyanbu npu 3agafeHO YMEpeHO HUBO Ha puUCK,
nocpeacTtBoM nHBeCTUUnn NpeanMHO B akumn U B No - MaJika CTeNeH B AbJIrOBU CbI/IHaHCOBVI
WHCTPYMEHTU N UHCTPYMEHTM Ha napuydHusa nasap. OCHOBHMUTE MONMTUKM Ha Y[ "3naTteH
nes Kanutan” EAl BbB Bpb3Ka C ynpaB/eHMETO Ha pucka ca:

OcHoBHUTe nonutnkn Ha YA “3naten nes Kanutan” EAl BbB Bpb3Ka C YNpaBleHMETO Ha
pucka ca:

e [logabp>xaHe Ha YMEPEHO HMBO Ha PUCK, CbOTBETCTBAWO HAa MHBECTUUMOHHUTE Lenu
3a PUCK U AOXOAHOCT Ha [d;

e OnNTUMKM3aUUA Ha UHBECTULMNOHHUTE pe3ynTaTh (NOCTUraHe Ha MaKkCcMManHa A0XO0AHOCT
rMpu YMEPEHO HMBO Ha PUCK);

e 3awWMTa Ha nNpaBaTa M UMHTepecuTe Ha npuTexaTtenute Ha asnose Ha O ,3naTeH
nes";

e OcurypsiBaHe Ha TeKylla JIMKBUAHOCT Ha MHBECTULMNTE Ha NpuTexaTesnte Ha AsS0Be
Cbr/1acHO 3aKOHOBUTE W BbTPELLHUTE pasnopeabu;

e [lpepoTBpaTsBaHe Ha NUKBUAHU KPU3W B pe3ynTtaT Ha NoAaeHn nopbyku 3a ob6paTHO
MU3KynyBaHe Ha asinose Ha OO ,3naTteH nes".

OCHOBHUTE pUCKOBE, NMpou3TUYawmM OT PMHAHCOBUTE MHCTPYMEHTU, B kKouTto OO ,3naTeH
neB" WHBecTMpa, ca: MasapeH puUCK, KpeauTeH PpUCK, JNMKBUAEH PUCK WU PUCK OT



KOHUEHTpauu4.

OCHOBHUAT PUCK, CBbp3aH C AENHOCTUTE, MpoueaypuTe M CUCTEMUTE Ha ynpaBfsiBaLLOTO
NPY>XeCTBO, KOMTO MOXE Ja ce oTpa3n Ha AP, e onepaLuMoOHHUAT pUCK.

MpoueaypuTe 3a OUEHKa W YynpaB/ieHMEe Ha OTAENIHUTE BUAOBE PUCK  BKJIOYBAT:
naeHTUdULMpaHe Ha OTAENIHUTE BbHLIHU W BbTPELLUHN AaHHWU; UAEHTUDUUNPAHE N N3MepBaHe
Ha pUCKa; KOHKPETHM METOoAM 3a ynpaB/ieHMe Ha BCEKU BUA PUCK M OCHOBHU AOMYCKaHUS U
N3XOA4HW MapaMeTpu 3a nNpuiaraHeTo Ha usbpaHus metod; HabnogaBaHe, OLEHKa U KOHTPOJ
Ha pUcKa; [oKNaABaHe Ha pucka.

1. MasapeH PpUCK - BbL3MOXHOCTTA Zla Ce peanu3upar 3arybu nopaan HebnaronpusaTHM
M3MEHEHUS B LIEHUTE HA LEHHM KHWXA, Ma3apHUTE JSIMXBEHU MPOLIEHTWU, BalyTHM KYpCOBE U
apyrv. KOMNoHeHTUTe Ha NasapHusa puUcK ca:

a)INXBEH PUCK - PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B AafeHa LeHHa
KHWUra nopagm M3MeHeHMe Ha HMBOTO Ha JIMXBEHUTE MPOLEHTU. YNPaBisABaWOTO APYXECTBO
M3MepBa JINXBEHUA PUCK, 4Ype3 U3UYNCAABaAHETO Ha Alopaums. Y[ u3nonsesa MeToga Ha
MoamduumpaHaTa Alopauuvs, 3a ga U3Mepu JIMXBEHUS PUCK, CBbP3aH C BCSKA LlEHHa KHWUra,
6a3npaHa Ha NMXBEH MPOLEHT KaTo obnuraumm, nnxeeHun cyanun, droybpcu, 6asnpaHu Ha
JIMXBEHW NpOUEHTU, U drouybpcn, 6asnpaHu Ha obnuraumn. Y[ npunara KpaTKOCpO4YHa u
ObroCpoYHa cTpaTerus 3a ynpaslieHWe Ha MXBEHUS pUcK. [bnrocpo4yHaTa crpaTervs 3a
yrnpaBfieHMe Ha JUXBEHMS PUCK BKOYBA oOnpejesnsiHe Ha uenesnM CTOMHOCTM Ha
YYBCTBUTENIHOCTTa Ha nopTdeinna KbM M3MEHEHMETO Ha HUBOTO Ha JIMXBEHUTE MPOLEHTH,
CblTACHO WHBECTULMOHHUTE Uenn 1 nonutuka Ha Ad® ,3nateH nes". KpaTkocpoudHaTta
CcTpaTerus BKAUBa execeaMMYHO onpeaessiHe Ha YyBCTBUTEIHOCTTa Ha AaJeHa LieHHa KHura
KbM M3MEHEHMETO Ha HMBOTO Ha NIMXBEHUTE MPOLIEHTH.

6) BanyTeH pPUCK - PUCKBLT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B AaZleHa LeHHa
KHMIA Mnu AenosnT, AEHOMWHMPAHW BbB BaslyTa, pas/iMyHa OT eBpo, Nopaan U3MEHEHUE Ha
Kypca Ha obMsHa MexAay Ta3u BajsyTa UM eBpo. [AbarocpoyHaTta cTpaTterms 3a yrnpasfieHue Ha
BaNyTHUS PUCK BKJIlOUBA M3MEpBaHe, uYpe3 M3MoN3BaHe Ha UCTopuyeckaTa BOJMIATUIIHOCT Ha
Kypca Ha CbOTBETHaTa BasyTa KbM €BpOTO CMPSMO HEeTHaTa BajlyTHaA eKCcnosuuums.
KpaTkocpoyHaTa cTpaTerna 3a yrnpas/ieHue Ha BanNyTHUA PUCK BKJIKOYBA CliefeHe Ha
edeKTMBHOCTTa Ha npepnasBaHeTo OT BalyTeH pUCK cnpsMmo pasnopenbute Ha MCC 39.
YnpasnaBaloTo APYXKECTBO U3MepBa BalyTHUA PUCK 3@ BCSIKa BanyTa, pasfiMyHa oT eBpo.

B) LEHOBU PUCK, CBbP3aH C MHBECTULUN B aKLUU UKW APYTU ASSIOBU LLEHHU KHMUXKA - PUCKBLT
OT HaMansiBaHe Ha CTOMHOCTTa Ha WMHBecTUUMsTa B AageH (UMHAHCOB MHCTPYMEHT nopaawu
HebaronpusTHM NPOMEHN Ha HMBATA Ha NasapHUTE LLEeHW.

ObnrocpoyHaTa cTpaTerus 3a ynpasjeHue Ha LUeHOBUA PUCK BKOYBA:

1. oueHKa Ha NpPMNOXMMOCTTa U edEKTUBHOCTTa Ha M3MOA3BAaHUTE MeToAM 3a U3MepBaHe Ha
LEeHOBUSA pUCK;

2. n3roTesiHe Ha npegsioxeHus Ao CbBeTa Ha ANPEKTOPUTE Ha YNpaBnsaBaLLOTO APYXECTBO Npu
yCTaHOBsIBaHe Ha HeobXoAMMOCT OT MpOMsiHA Ha WM3MNON3BaHMTE MeToAM 3a M3MepBaHe Ha
LIEHOBUS PUCK.

KpaTkocpo4Ha cTpaTterms BK/o4YBa U3MepBaHe 1 aHanu3mMpaHe Ha rnoslydyeHnTe pesyntaT ypes
eAVH OT NPUNOXMMUTE 33 CbOTBETHMSA Nas3ap Ha LEHHU KHUXa KONMYeCTBEHU MeToaMm:

1. UcTopunyecka BoNaTUAHOCT, U3MEPEHA Ype3 CTaHAAPTHO OTKNIOHEHME;

2. B-koedumumneHTa KbM MHOAEKCUTE HA CbOTBETHUTE Nasapu;

3. MNpn HEBB3IMOXHOCT 3a nNpuiaraHe Ha Touka 1. n 2., ynpaBnsBaLwloTO APYXeCTBO M3MN0N3Ba
CTaHAapPTHOTO OTKJIOHEHMEe Ha U3bpaHus MHAEKC Ha peryinpaHuns nasap, Ha KOWTO ce TbpryBsaTt
OAfEeHUTE aKUMKM KaTo 3aMeCTUTEeN NMpu USIOCTHUA aHanu3 Ha nopTdennure.

F) NNKBUAEH Na3apeH PUCK — Bb3MOXXHOCTTa OT BaFY6M OT HANNOXUTENTHU npop,a>|<6V| Ha aKTunBu
npu He6J'IaFOI'IpMHTHM nasapHuM YycnoBuda 3a NoCpeulaHe Ha HeOo4YakKBaHO Bb3HUKHaAIU
KpaTKOCPO4YHW 3a4bJ1IXXEHUA.



2. KpeanteH pUCK M pPUCK Ha HacpewHaTa CTpaHa - OT HaMassiBaHe Ha CTOMHOCTTa Ha
MHBECTUUMSTA B AafeHa LEHHa KHUra npu Heo4YakBaHM CbOUTUS OT KpeaAWTEH XapakTep,
CBbp3aHWN C EMUTEHTUTE Ha LEHHW KHMXa, HacpewHaTa cTpaHa no 6opcoBu 1 n3BbHH6OPCOBMK
CAENKWN, KaKTO M Heo4yakBaHM CbOUTUS B Abp)KaBUTE, B KOUTO T€ W3BbPLUIBAT AEMHOCT.
Y[ "3naten neB Kanutan” EAl pasrnexaa Tpu OCHOBHM BuAa KpeauTeH PUCK:

a) KOHTpareHTeH pPUCK € PUCKBT OT HEU3MbJIHEHME Ha 3aAb/IKEHMATA OT HacpewHaTa CTpaHa
rno m3BbH6OpcoBM caenku. Ekcnosuuymata Ha AP KbM HacpewHaTa CTpaHa Nno caenka c
M3BbHOOPCOBO TbpryBaHW AepuBATMBHM MHCTPYMEHTUM Moxe aa 6bae HamaneHa Kato ce
nsnonssa obesneuveHne, koeto Tpsabsa Aa 6bae AocCcTaTbYHO NUMKBUMAHO. Ob6e3neyeHmeTo e
JIMKBMAHO, ako To MoXe Aa 6bae npoaaseHo Ha ueHa, KosaTo e 61um3Kka A0 HeroBaTa OueHKa
npean MOMeHTa Ha W3BbplUBaHe Ha npoaaxbara.

6) ceTb/IMEHT PUCK € PUCKBT, Bb3HMKBALL OT Bb3MOXHOCTTa AOroBopHuTe doHAoBe Aa He
noay4yaT HacpewHn napudHM cpeactBa wan  GUHAHCOBM  WMHCTPYMEHTU OT KOHTpareHT
Ha JpaTtaTta Ha CeTbJ/IMEeHT, cnea KaTo Te ca U3MbJAHMAM 3aAb/DKEeHUATa No AajeHWn CAENKN
KbM TO3W KOHTPAreHT. YNpaBnsBawoTO APYXECTBO M3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha
BCMUKM HEMPUKIOYUAN CAENKN C efHa HacpeliHa CTpaHa KaToO MpOUEHT OT CTOMHOCTTa Ha
ynpasnsasaHua noptdenn (HetHata CtoMHOCT Ha AkTmBUTe Ha [A®P). He ce sBkawuyBaT
cAenkuTe, CKJOYEHU Mpu ycnoBue Ha ceTbsMeHT DVP (gocTtaBka cpelly njawaHe) u Ha
nasapu ¢ dyHKUMOHMPALL KIIMPUHIOB MEXaHU3bM.

B) MHBECTULMOHEH KpeaAUTEH PUCK € PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULMSATA
B JafleHa AbAroBa LEHHa KHWra nopaau KpeauTHO CcbbuUTHMEe npu eMUTEHTaA Ha TO3MU
WHCTPYMEHT. KpeanTtHo cbbutHne BKJ/1IOYBA obaBsBaHe B HECBbCTOATENTHOCT,
HEeMNNaTeXoCnocobHOCT, CblLleCTBEHA NPOMsIHA B KanuTanoBaTa CTPyKTypa, HaMansBaHe Ha
KPeAUTHUS pPeNTUHr u ap. Y[ M3BbplUBa KayeCTBEH U KOMMUYECTBEH KpeAWTEH aHasiM3 Ha
6a3aTa Ha:

a/ ODHAHCOBUTE OTYETU HA EMUTEHTA;

6/ KanuTtanoBaTta CTpyKTypa Ha eMUTEHTa;

B/ Obe3sneyeHneTo Ha eMucusaTa, B CllydauTe KoraTto eMucusaTa e obesneyeHa;
r/ YnpaBneHWeTo u penyTaumsaTa Ha eMUTEHTA.

YnpaBnsiBaloTo APY>KECTBO Npuiara KpaTkocpoyHa W Ab/IrocpoyHa cTpaTerus 3a yrnpasieHune
Ha KpeauTHUS PUCK M pUCKa Ha HacpellHaTa cTpaHa.

KpaTkocpoyHaTa cTpaTervsi 3a yrnpaB/ieHWE Ha KPeAUTHUS PUCK M pUCKa Ha HacpeuiHaTa
CTpaHa BKJ/IOYBa:

1. Tekylla 1 nocneaBallia OLeHKa Ha KpeAUTHUSA PUCK Ha Ab/rOBUTE GUHAHCOBN WHCTPYMEHTU
B nopTdenna Ha doHAaa, Ype3 KayeCTBEH U KOJIMYECTBEH aHaNn3 Ha 6asata Ha (pMHaHCOBUTE
OTYETU Ha eMUTeHTa, 06e3NeyYeHMETO Ha EMUCUSATA, YNPaBJIEHUETO U penyTaumnsaTa Ha
eMUTEHTa WNW M3MNON3BaHE Ha MPUCLAEHMA MY BbHLIEH KpeAUTeH PEenTUHr 3a LenuTe Ha
ouEeHKaTa.

2. TeKylla ¥ nocfeaBalla OLUEHKa Ha KpeAWUTHUS PUCK Ha HacpellHaTa CTpaHa Mo U3BbH-
60pPCOBM CAENKM MOCPEACTBOM KAa4YeCTBEH W KOJIMUYECTBEH aHanM3 Ha 6a3aTa Ha (MHAHCOBMUTE
OTYETU HA KOHTpaAreHTUTe Mo WU3BLH-6OPCOBM cAeNKW, NpeaocTaBeHoTo obe3nedveHne (B
C/yyall Ha Halnune Ha TakKoBa), YMpPaB/EHWETO M penyTaumsaTa Ha CbOTBETHUS KOHTPareHT
WY U3MON3BaHe Ha NPUCHAEHUSA MY BbHLUEH KPEAUTEH PENTUHT;

3. npocneasiBaHe CTOMHOCTTA M YecToTaTa Ha HEMNPUKIUYUINTE CAENKU C AaAEH KOHTpAreHT;
4. exxelIHeBEH KOHTPOJ1 CMa3BaHETO Ha 3aKOHOBUTE NIMMUTM 3@ KOHLIEHTPALMS KbM KpeauTeH
pUCK;

5. noctosiHHO HabnogeHMe Ha pasBUTUMETO W B3aMMOBPbL3KWUTE Mexay Masapute w
WKOHOMWKATA, KOETO VY/eCHABa WAEHTUMUUMPAHETO Ha MOTEHUMANIHO YBE/MYaBaHE Ha
KPeaAUTHUS PUCK KaKTO Ha HMBO CEKTOPM, Taka M Ha CaMOCTOSiTe/IHa OCHoBa M dakTopuTe,
KOWUTO ' Npean3BuKBarT.

ObnrocpoyHaTa cTpaTerus 3a ynpaeBfiIeHWE Ha KpeAUTHUS PUCK M pUCKa Ha HacpelHaTa
CTpaHa BKJOYBa:



1. wu3rpaxaaHe Ha aAeKBaTHW CUCTEMM 3a YynpaBleHMe Ha WHdopMaumsaTa, KoUTo Aa
No3BoNABaT MAEHTUDULMPAHE HA KOHLEHTPALUM Ha KPeaUTEH PUCK M PUCK Ha HacpellHaTa
CTpaHa;

2. onpeaensiHe Ha BbTPELIHN JIMMUTU 3@ KOHLEHTPaAUMUSA Ha KPeAUTEH PUCK, B CbOTBETCTBUE
C WHBECTULMOHHUTE UENM M MNOMUTMKA Ha KOMNEeKTMBHATa WHBECTULMOHHA CXeMma, npu
Heo6X0AMMOCT M MO NpeLEHKa Ha 3BEHOTO 3a YMNpaB/ieHUe Ha pUcKa;

3. NpecTpyKTypupaHe Ha noptdeina Ha DoHaa B Cly4YanTe Ha YCTAHOBEH PUCK OT BfiollaBaHe
N1aTeXoCnocobHOCTTa Ha JAafleH eMUTEHT WM KOHTPareHT WAM rpyna €eMUTEHTU WU
KOHTpareHTn, YCTAaHOBEHA NPeKoMepHa KOHLLeHTpaLUuMsa Ha KpeanTteH puck u ap. Moptdennsbt
Ha doHAa ce MpecTpyKTypupa Mo npeanoXeHue Ha 3BeHOTO 3a YNpaBfieHMe Ha pucka,
Cbr/lacyBaHO C HanpaBneHune ,IHBECTULMOHHO HanpaBneHune”,

3. OnepauMoOHEH PUCK - TOBa € Bb3MOXHOCTTA Aa Ce peanu3mpaT 3arybu, cBbp3aHu C
rPEWKN NN HECHBBLPLUEHCTBA B CUCTEMATA Ha opraHunsauus, HeAOCTaTb4HO
KBanumduumpaH nepcoHasn, HebnaronpusaTHM BbHLWHU CbOUTUS OT HedUHAHCOB XapaKTep,
BKJIOUYNTENHO W MnpaBeH puck. OnepauMoHHUTE puUCKOBe MoraT Aa 6baaT: BbTPEWHU -
CBbp3aHM C oOpraHusaumsaTa Ha paboTaTa Ha ynpaBNsaBalWOTO APYXECTBO BbB Bpb3Ka C
yrnpaBAeHNeTo0 Ha KONEKTUBHUTE MHBECTULUMOHHM CXEMU W  BbHWHW-CBbP3aHM C
MaKpPOMKOHOMUYECKU, MONUTUYECKN U APYTK DaKTOpKU, KOUTO OKa3BaT U/mnu MoraT Aa oKaxaT
BNMSHWE BbpXY AENHOCTTa Ha ynpasBnsBallOTO APYXECTBO BbB Bpb3Ka C yrnpaB/ieHUETO Ha
doHaa.

YnpasnsaBawoTo [pyXecTBo npwuaara KpaTKOCpOYHa M ABAroCpoYHa CcTpaterns 3a
ynpaBfieHne Ha onepaumoHHNS PUCK, CBbP3aH C OCbLLECTBSBAHETO Ha AeNHOoCTTa Ha doHaa.

OcHoBHaTa uen Ha KpaTKkocpo4yHaTa cTpaTerus e onpeaensHe Ha HacoKuTe, Kouto Tpsbea aa
6boat cneaBaHn 3a naeHTuduuMpaHe, oueHka, HabnaeHue, KOHTPOS M HaMansiBaHe Ha
onepauMoHHMS PUCK, CBbp3aH C JAeHocTuTe Ha ®doHaa, KakTo M onpeaensiHe Ha
OopraHmsauuoHHaTa CTpyKTypa B Y1, 3aeTa CbC Cb34aBaHETO U MPaKTUYECKOTO npuiaraHe Ha
cucTtemaTa 3a ynpas/ieHne Ha onepaumMoHHUS PUCK.

[ObvnrocpoyHarta cTpaterns npeasmxaa cnegHuTe NpuHUMNM Npy pa3BUTMETO Ha YNpaBJieHneTo
Ha onepaunoHHNSA PUCK:

1) WNaeHTuduumpaHe Ha OCHOBHUTE PUCKOBU MAeHTUDMKATOPU M MpeacTaBsHETO MM
npen CbeBeTa Ha AnpekTopuTe Ha Y.

2) Cob3paBaHe Ha KapTa Ha npouecuTte B [ApPYXeCTBOTO, KakTo M rpasuna 3a
pasnpefeneHneTo Ha 3ajavnuTe M OTFOBOPHOCTUTE Ha 3BeHaTa Mpu BCEKU eauH OT
npouecure.

3) U3MmepBaHe CTaTUCTMYECKM Ha TOYKUTE, B KOUTO Ca KOHLUEHTPUPAHW HaM-MHOro
cbbutns.

4) YcbBbplIEHCTBaHe Ha OopraHusaumsaTa, Cb3haBalkn SCHW NpaBuia U MHCTPYKLWK 3@
BCEKUW eINH OT npouecuTe.

5) OnpepensiHe Ha CNy>XWUTeENUTE, KOUTO LLe ca OTFOBOPHM 3a CnefAeHe Ha npouecute,
npoTuyalln B 3BeHaTa Ha Y[, cBbp3aHu C geHocTTa Ha doHaa

4. JInkBNAEH PUCK — Bb3MOXHOCTTA OT 3arybm oT HaNoXUTENHM Npogaxbun Ha akTMBM  Mnpu
HebnaronpmMsaTHM MNasapHU YyCAoBMS 3@ NOCpeuwaHe Ha Heo4yakBaHO Bb3HWKHAMW
KPaTKOCPOYHM 3a4b/IKEHUsI Ha AOroBOpHMS (oHA. YNpaBNeHWETO Ha JIMKBUAHWUA PUCK Ha
¢doHaa ce cbCTOM B aHanM3 Ha 6a3a Ha NCTOPUYECKN AAaHHW 3a BXOASLWM N N3XOLSALWLMN NAapUYHK
MoToLM, CBbp3aHuM C genHoCcTTa Ha [d. AHaNN3bT CAYXK 3a onpeaensaHe Ha MUHMManHUsS npar
OT Napu 1 Napu4Hn eKBMBaseHTH B nopTdenna Ha doHaa.

®oHABbT MHBECTUPA B PUHAHCOBUTE MHCTPYMEHTU, KOUTO Ca JIMKBUAHU M OTroBapsT Ha yun.11,
an.1-3 ot Hapenba 44 kakTo n nopAabp)ka TakaBa CTPYKTypa Ha akTUBUTE M NacuBuUTe, KOSTO
Aa My MNO3BOMsIBAa Aa W3MbJ/IHABA BbB BCEKM MOMEHT 3aabJ/XeHusTa cu no obpaTHoOTOo
MU3KyrnyBaHe Ha As/I0BETe. YNpaBnsaBawoTo APYXKECTBO yrnpaBnsBa JIMKBUAHUA pUCK Ha DPoHAa
MO Ha4YMH, KOWTO CbOTBETCTBA Ha NoanTuKaTa 3a o6paTHO U3KyNyBaHe B npasuaaTa Ha doHaa,
KakTo M Ha [lMpaBunaTta 3a noagbpXXaHe M yrnpasieHue Ha NukKBMAHOCTTa. B lNpaBunaTa 3a
nogabpXaHe M ynpasfieHWe Ha JIMKBUAHOCTTa Ce rnocodsaT MNpuHUMNUTE U MEeTOAUTE Ha
ynpasJieHne, KakKTo U rnpaBaTta W 3aAbJ/IXEHUATa Ha sivmuaTta, OTrOBOPHM 3a YNpaBlIEHMETO,
OTYETHOCTTa U BbTPELWHUSA KOHTPOJT BbpPXY JIMKBUAHOCTTA.



5. PNCK OT KOHLUEHTpauuMsa - Bb3MOXHOCTTa OT 3aryba nopaauM HenpaswHa
aneepcmdukauma Ha eKCno3mumm KbM €MUTEHTU, FPYnn CBbpP3aHU EMUTEHTU, EMUTEHTM OT
€IMH N Cbll, NKOHOMUYECKWN OTpachn Mnm reorpadcka obnact nnm Bb3HWUKHaN OT €/1Ha M Cblla
AENHOCT, KOETO MOXE [la MPUYNHU 3HAUYUTENHM 3arybu, KakTo M PUCKBLT, CBbP3aH C rofieMu
Hernpeku KpeauTHU eKCno3mumn. 3a orpaHmMyaBaHe Ha pUCKa OT KOHLEHTpaumMs ce M3BbpLuBa
eXXxegHeBHa NpeoLeHKa Ha aKTMBUTe, eMucmuTe B noptdenna Ha doHaa v ce cneau 3a
CrnasBaHe Ha orpaHudeHusaTa, 3anoxeHunm B un. 45-49 ot 3AKUCANMKN wn BbTpewHute
npasuna.

6. CUCTEMHU pUCKOBE 3aBUCAT OT 06lKNTe KonebaHUs B MKOHOMUKATa KaTo usno. YO He
MOXe [Aa B/IMSie MpPSKO BbPXY CUCTEMHUTE PUCKOBE, HO M OTYMTA MpM B3EMAHETO Ha
WHBECTUMLUMOHHM pelleHns. MNpucbeanHABaAHETO KbM €BpO30HaTa BOAM A0 HaMansBaHe Ha
BaJIyTHUS PUCK M MOBMLUABAHE Ha MHTErpaumsaTa C EBPONENCKUTE KanuTanoBu nasapu, KOeTo
OoKa3Ba BUsSIHME BbpXy NasapHaTa AMHaMuKa U puckoBusa npodun Ha doHaa.

B. CTpyKkTypa u opraHusauusa Ha oTaena 3a ynpasfieHUe Ha pucka

OTmensT nNoO ynpaB/ieHMe Ha pucKa AeicTBa He3aBUCUMO OT ApyruTe HanpaBneHus B
YnpasngasawoTo ApyXecTBo, OT4MTa Ce NpSKO npen ynpaBUTeIHUS OpraH U uma cnegHuTte
dbyHKUMN:

1. Pa3zpaboTBa 1 npuniara cucrtemaTa 3a yrnpaBJ/ieHME Ha puUcka Ha AOD;

2. anbnHsABa npasunaTta v npoueaypuTe No ynpas/ieHNe Ha pUcka;

3. U3uncngaea obwaTta puckosa ekcnosuumsa Ha ®oHaa HarM-Manko eaAnH NbT AHEBHO.

4, lapaHTMpa CbOTBETCTBMETO C HOPMaTUMBHO oOnpefesieHuTe JIMMUTM 3a CTOMHOCTTa Ha
obLaTa pMcKOBa eKCno3nuna M pucka Ha HacpeliHaTa cTpaHa.

5. KoHcynTupa ynpaBuTesiHUA opraH Ha ynpasisaBalloTO APYXECTBO OTHOCHO onpeaensiHeTo
Ha puckosusa npodun Ha OD;

6. [oknaaBa pefoBHO npes YyrnpaBWUTENIHUSA OpraH Ha ynpaBasBawoOTO APYXeCTBO U Ha
nvuaTa, oCblecTBaABalUM Haa30pHN PYHKUMK, KOraTo € NPUI0XNUMO, OTHOCHO:

a) CbOTBETCTBMETO MeXAy TEKYLLOTO HMBO Ha PUCK, HA KOETO € MU3JI0XEH YNpaBAsiBaHUAT OT
Hero A® v onobpeHnTe pnckosu npoduan Ha Tasm CxXema;

6) AgekBaTHoCTTa U eddeKTUBHOCTTA Ha MpoLeca 3a ynpaBieHne Ha pucka u no-crneumasnHo
nokassall Aann ca npeanpueTm noaxoAsM Kopurmpawlm Mepku B CiydauTe, KoraTo ca
KOHCTaTUpaHuW HefoCTaTblUu;

7. [oknagBa pegoBHO Ha BMCLUETO PbKOBOACTBO, NPeACTaBANKN TEKYLWOTO HUBO Ha PUCK, Ha
KOETO e usnoxeH Ad v 3a TEKyLLUTE UIN NPEeaABMXAAHUN HApYLLEeHNa Ha OrpaHNYeHunaTa, KaTo
Mo TO3M HAYMH Ce OCUrypsiBa npeanpuveMaHeTo Ha HaBpeMEeHHU U NoAXoAsALWn AEeNCTBUS;
Bucweto pbKOBOACTBO OCUrypsiBa Ha MOCTOAHHOTO 3BEHO 3a YrpaBJ/ieHWEe Ha pucKa
CbOTBETHUTE NPaBOMOLLUSA M AOCTBN A0 usnata nHdopmaumns, Heob6xoaMMn 3a U3MNbJIHEHME Ha

dyHKUMNTE MY.

B. O6xBaTt un XapakKTtep Ha CUCTEMUTE 3a OTHET U USMEPBAHE HA pPUCKa

3BEHOTO 3a yMnpaBfieHWe Ha pUCKa W3roTBS OTYETM 3@ PUCKOBUTE €KCMO3ULUKU, BKIKOYUBALLN
OLEHKA Ha OCHOBHWUTE puUckoBe. MeToauTe 3a OLEeHKa ce cBexaaT, 6e3 ga ce orpaHu4aBaT
Jilo}

1. McTopnyecka BONaTUIHOCT, U3MEPEHA Upe3 CTaHAapTHO OTK/IOHEHUE;

2. MoauduumpaHa atopauns Ha UHCTPYMEHTUTE C dUKCUMpaHa AOXOAHOCT;

3. KauyecTBeH M KOMMYECTBEH KpeaAUTeH aHanu3 Ha 6a3aTta Ha GUHAHCOBUTE OTYeTH,
KanuTanoBaTa CTpPyKTypa, penyTauusTta Ha eMUTeHTa U 06e3neYeHMeTo Ha eMUcusaTa;

4. OnBepcudumkaumsa Ha noptdeina u HabnwogaBaHe Ha MMUTUTE 3@ KOHLEHTpaUus;

. MonUTUKN 3a XedoXupaHe Ha pucka, 4dpe3 AepuBaTUBHU WHCTPYMEHTU M HerosaTa
pefyKumus, KakTo MNOMUTUKUTE M nNpouesypuTe 3a HabnaeHne Ha NOCTossHHaTa edeKTUBHOCT
Ha npouecuTe Mo XemKMpaHe U peayKuust Ha pucka



®OHABLT HE MHBECTMPA B AEPUBATUBHU UHCTPYMEHTU M KbM 31.12.2025 r. n HAMa nHeecTuumu
B AE€PMBATUBHMN MHCTPYMEHTM C LUen XeAXupaHe.

II. UudopMaumua OTHOCHO M3MNONI3BaHMTE METOAM 3a OLUEeHKa Ha BCEKU BU[ PUCK,
KaKTO ONMMUCaHUEe Ha CbOTBETHUTE BbTPEWHM U BbHLWHM MNOKasaTesn, KOUTO
ce B3eMaT npeaBua NpuU NpuUlaraHeTo Ha MeTofa Ha U3MepBaHe.

PuckoBute dakTopmn, okasBawm BANSHNUE BbPXY MHBECTULMUTE, yrpaBnsaBaHu oT Y/ ca:
MasapeH puck

a) NMUXBEH pUCK

YnpaBnaBalwloTo APYXEeCTBO M3M0A3Ba MeToda Ha MoaAnduuMpaHaTa Aiopauns, 3a 4a usmMepu
NMNXBEHNA PUCK, CBbpP3aH C BCAKa UEHHaA KHWUra, 6a3V|paHa Ha JIMXBEH TMPOUEHT KaTo
obnuraumm, nuxeeHm cyanu, droybpcn, 6asupaHM Ha JIMXBEHM NPOLEHTU, M drOUBbPCH,
6asmpaHun Ha obnurauuum.

6)BanyTeH puck

YnpaBnsBawoTo [py>XecTBo, MU3MepBa BaslyTHUS PUCK 3a BCsIKa BasyTa, pasfinyHa OT €eBpo.
BanyTHMAT pUck ce namMepBa, Ypes U3nosi3BaHe Ha UCTopUYecKaTa BOMATUIHOCT Ha Kypca Ha
CbOTBETHaTa BanyTa KbM €BpOTO CMNPSIMO HETHaTa BaslyTHa eKCno3uuums.

Kbm 31.12.2025 r. ¢dOHABLT HE € U3N0XKEH Ha CbLLECTBEH BaslyTEH PUCK, Tbi KAaTO aKTUBUTE
Ca OCHOBHO AeHOMMHUPaHN B eBpo.

B) LEHOBW pUCK

YnpaBnsiBawoTo APYXXECTBO M3MepBa LEHOBUSA PUCK, CBbP3aH C MHBECTULMWN B UHAMBUAYATHU
akuMM 4pe3 wucTtopuyeckaTa BOMATWIHOCT Ha LeHaTa WM, W3MepeHa u4pe3 CTaHAapTHO
OTKJIOHEHMeE.

2. KpeauTeH puCK M pUCK Ha HacpellHaTa cTpaHa

@) KOHTpareHTeH puUCK
KoHTpareHTeH pUCK e pucka OT HEU3NbSIHEHME Ha 3aAb/IKEHME MO AOrOBOPM OT HacpeljHaTa

CTpaHa npu Jeno3vpaHe Ha MNapuvYyHW CpeacTBa M puUCKa OT HacpewHaTa cTpaHa no
N3BbHHOPCOBM CAENKMU.

Bb3 ocHOBa Ha HanpaBeHWs npernea n oueHka Ha NnybnuMKyBaHUTE perynsipHu OTYETHU AAHHMU
oT Bbbnrapcka HapoaHa baHka (BHBE), KoATO ocblecTBABa HAA30PHU PYHKLUUM Ha BaHKoBUTE
WHCTUTYUMU onepupawin Ha TeputopuaTa Ha Penybnuka bBbnrapusa, YnpasnsasalloTo
APYXeCTBO OueHsiBa (PUHAHCOBOTO CbCTOsiHWE Ha 6aHKOBUTE WMHCTUTYUWMU, B kouTo Od mma
OTKPUTWU Aeno3uTKn, KaTo cTabuniHo.

6) ceTbAIMEHT puck

CeTb/IMEHT PUCK € PUCKDBT, Bb3HMKBALL OT Bb3MOXHOCTTa B3auMHUTe poHAOBE Aa He nonyyar
HacpewHn NapmyHn cpeacrtesa MM GUHaHCOBM MHCTPYMEHTW OT KOHTpareHT Ha JaTaTa Ha
CETb/IMEHT, Cnej KaTo Te ca W3NbJAHWAM 3adb/DKeHMsATa Mo AaAeHW CAeNKM KbM TO3M
KOHTpareHT. YNpaBnsBawoTO APYXeCTBO M3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYUKMU
HEMPUKNKYUAM COAENKM C eAHa HacpewHa CcTpaHa KaTo MpOouEeHT OT CTOMHOCTTa Ha
ynpasnsBaHusa noptdenn (HetHata CtoMHoCT Ha AkTuBMTe Ha [A®P). He ce Bknaw4BaT
cOenkuTe CK/YeHM MNpu ycnoBue Ha ceTbaMeHT DVP (moctaBka cpewy nnawaHe) uM Ha
nasapu ¢ QyHKUMOHMpPALL KIMPUHIOB MEXaHU3bM.



CeTb/IMEHT pUCKBT KbM Kpas Ha oTtdeTHUda nepuog e 0.00%.

B) MHBECTULUMNOHEH KPEANTEH PUCK

MHBECTMLMOHEH KPEAUTEH PUCK € PUCKBT OT HaMassiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa
B JlaJleHa [AbAroBa LEHHa KHUra rnopaav KpeauTHO cbbuTue npu eMUTEHTa Ha To3u
WNHCTPYMEHT.

3BEHOTO 33 yrnpaBfieHNe Ha pUCKa U3BbPLLBA KAaYECTBEH W KOJIMYECTBEH KPeAUTEH aHaIn3 Ha
6a3aTa Ha:

e ®UHAHCOBUTE OTYETU HA EMUTEHTA;

e KanuTanosaTa CTPyKTypa Ha eMUTEHTa;

e 0O6e3neyeHNETO Ha EMUCUATE, B ClyYanTe KOrato eMmcusaTa e obesneyeHa;
e YNpaBneHWEeTo U penyTauusaTa Ha eMUTEHTa.

3. OnepaumnoHeH

OTtaen ,YnpaBneHwe Ha pucka” cneam 3a Bb3HMKBAHETO HA PUCKOBE, KOUTO 6Mxa NOBAUSIU
Ha HopMasiHaTa onepaTUBHA AEWHOCT Ha ApYXXeCTBOTO.

OueHka
BuaoBe onepauvOHEH pUCK
1. BvTpewHn puckose
PuckoBe cBbp3aHW C nepcoHasna HUCKO HUBO
TexHONormM4yeH puck HUCKO HUBO
2. BbHUWHN puckose
Puck Ha obkpbxaBalwaTa cpeaa HUCKO HUBO
PUCK OT pmn3nyecko BMeLlaTeNCcTBo HUCKO HUBO

4. JInkBuaeH puck

lpe3s oT4yeTHUA nepuon YNpasBisBaWOTO APYXECTBO CTPUKTHO C/ieAM W3UCKBAHMATA 3a
JIMKBMAHOCT M CnNa3Ba NpUEeTUTE NpaBuia 3a NoaabpXXaHe U yrnpaBfeHne Ha TMKBUAHOCTTA Ha
AOroBOpHMS (QOHA.

MapuyHKu cpeacTBa B pa3nsallaTenHn CMETKH

O6uwa BGN BGN 799 120 1,44%
deno3untu
12 meceua EUR 348 126 1.22%

MaTypuTeTHaTa CTPyKTypa Ha Aeno3uTute B noptdeina Ha doHha U pa3MepbT Ha NapuyHUTE
CpeacTBa, KOWTO ce noabpxa, ocurypsiea 4obpa MMKBUAHOCT Ha akTMBUTE Ha doHAa.

5. Puck oT KoHUeHTpauusa

YnpaBnaBalwloTo APYXeCTBO cneau CTPUKTHO MHBECTULMOHHATa MOANTUKA U MHBECTULNOHHUTE
OorpaHm4yeHmns OTHOCHO nopTdeinna Ha A4OroBOpPHUA GOHA.

CTporoto cnassaHe Ha WHBECTUUMOHHUTE OrFpaHUYEeHUs He e MNO3BOSIMA0 MNoBULIAaBaHe Ha
pucka OT KoHueHTpaumsa. Kbm 31.12.2025 r., vHBeCcTMUMATa B OTAENIeH EeMUTEHT He e
Haasuwmna 10% ot akTuBuTe Ha PoHaa. O6WMAT 48N Ha UMHBECTUUMMTE B aKUWMK C Tersno
Mexay 5 m 10% ot obwaTta cymMa Ha akTmBa He e HaaxeBbpamn 40% KbM nocnegHaTta
nybnnkyBaHa ueHa 3a 2025 r.

KbMm 31.12.2025 r. KonekTMBHaTa MHBECTULMOHHA CXEMA HE e MHBecTupana:



-noseye oT 20 Ha CTO OT aKTUBUTE CU BbB BJIOrOBE B €4HO NULE,

-noBeYe OT AeCeT Ha CTO OT akuuuTe 6€3 NpaBo Ha rnac, u3aajeHun oT efHo nuue,

-rnoBeYye OT [AECET Ha CTO OT 0b/MrauuuTe UAM APYrvM AbATOBU LEHHW KHUXA, M343aAeHU OT
eiHo nuue,

-roBeye oT ABafEeceT U NeT Ha CTO OT ASN0BEeTE Ha efHa U Cblla KOEeKTUBHA MHBECTULMOHHA
cxema.

Kbm 31.12.2025 r. J® He e npeBULWNA BbTPELWHO PUCKOBUTE OrpaHUYUTENIHU MNparose 3a
®oHaa.

6. 06w puck Ha nopTdenna

O6wuat puck Ha nopTdenna Bb3nmsa Ha 1.35%, naMepeH ypes aHaIn3npaHo CTaHZapTHO
OTK/IOHEHMe 3a roanHara.

OpobpeH c peweHne Ha C[ Ha
Y[l “3nateH nes Kanutan” EA]
ot 02.02.2026 .



