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JOKJIA L
o 4. 166, aj1. 8, BB Bpb3Ka ¢ aJ1. 7 or Hapen6a 44 na K®H ot 20 okTomepu 2011 r. 3a H3HCKBAaHHUATA

KbM JICHHOCTTA HA KOJIEKTUBHUTE HHBECTHIIMOHHU CXeMH, YIIPABJISIBANUATE APYKeCTBA, HAIMOHAJIHUTE
WHBECTUIMOHHU (OHI0BE M JINLATA, YIPABJIABAIIM AJTEPHATUBHH MHBECTUIHOHHH (DOH/I0BE

B crotBercTBHE ¢ wi. 166, am. 7 ot Hapen6a 44 na KOH ot 20 okromBpu 2011 r. 3a M3UCKBaHHATA KbM
JEHMHOCTTA Ha KOJIEKTUBHUTE WHBECTULMOHHM CXEMHM, YIPaBIABAIIUTE JAPYXKECTBA, HAIMOHAJIHUTE
WHBECTUIIMOHHU (DOHIIOBE W JIMIaTa, yNpaBisBally alTEpPHATHBHU WHBECTUIHMOHHU (QoHmoBe (,,Hapenda Ne
44), HUA ,Munycrpuanen doun Al (,,JpyxkecTBOTO*) M3BBpIIBA HAl-MaJIKO €IMH BT TOJMIIHO OICHKA,
KOHTPOJI U IIEPUOANYEH Tperie] Ha:

e a/eKBaTHOCTTA U €(EKTUBHOCTTA HA BHTPELIHNUTE IIPABUIIA 32 YIIPABICHUE HA PUCKa;

e CTEICHTA Ha CIa3BaHE Ha MPABWJIATA 33 YNPABICHUE HA PUCKA,;

® a/IeKBAaTHOCTTa M €()EKTHUBHOCTTA HA MEPKUTE, IPEIIIPUETH 32 OTCTPAHABAHE HA HEJOCTATHIIUTE B

Mpolieca Ha yrpaBJIeHHe Ha PUCKa.

HacToammar nokman e M3roTBeH B chOTBeTcTBUE C llpaBmiara 3a olleHKa M yIpaBieHHE Ha pHCKa Ha
HpyxxecTBOoTO M MMa 3a Iel Ja MpeacTaBu OOEKTUBHA HH(OpManMs 3a YNpPaBICHHETO Ha PHUCKOBETE,
BKJIFOUUTENTHO U 32 OLIEHKA Ha MpWIaraHuTe MOJUTUKH U CTPaTEeTUH.

[IpeaBua nenta Ha AOKJIAna, COCHUANIM3UPAHOTO 3BEHO 3a ynpasieHue Ha pucka npu HUJ , uaycrpuanexn
¢doua“ AJl, B chOoTBeTCTBME C MpHJaraHata BBTpPEIIHA CHUCTEMa 3a HaAONIOJCHHE M OLIEHKA HAa pHCKa Ha
MO3HUILIMUTE BB (DMHAHCOBH MHCTPYMEHTH, BKIIIOUEHH B TopTdeiina Ha J[py»kecTBOTO, pa3KprBa HacTosIIaTa
uHpOpMAaIUs, KOSITO € akTyanHa keM 31.12.2024 r.

|. IPEIVIEJ] U OIIEHKA HA AJIEKBATHOCTTA U E®EKTUBHOCTTA HA BbTPEHIHUTE
ITPABUJIA 3A YIIPABJIEHUE HA PUCKA

I.1. ”HO®OPMAIIUSI OTHOCHO HEJHWUTE W MMOJNUTHKATA BbB BPB3KA C YIIPABJIEHUETO HA
PUCKOBETE

A. Honumuxu u npoyedypu 3a ynpasienue Ha pasiudHume 6U006e Puck
[IponiechT o HabOMIOEHNE, YCTAHOBSBAHE M YIPaBICHHE HA PUCKOBETE MMa 3a IIelT 1a pelyliupa BIUSHUETO Ha
BBHIIHATE U BBTPEITHUTE PUCKOBU (PAKTOPH BHPXY HHBECTUIIUUTE, BKIFOYUTEITHO HA PUCKOBETE, IPOU3TUYAIIN
OT MaKpOMKOHOMHYECKATA CPe/Ia.
OcHoBHa nnBectuironHa 1en Ha HUJL ,,Uuaycrpuanen doua“ A/l e cBbp3aHa ¢ nmoabppkaHe U yBeJIMYaBaHe
aKkTUBUTE Ha JIpyKeCTBOTO, OCPEICTBOM Ch3/laBaHe Ha OajlaHCHpaH MOpTQei oT (GMHAHCOBU MHCTPYMEHTH,
MIPHU ONITUMAJTHO ChUYEeTaBaHE HA TIOXOAHOCT U PUCK.
C mpuaranute MOJIMTUKY BB BPB3Ka C YIPABICHUETO HA PHCKA CE IS OCUTYPSIBAHETO HA:
e TOJIbpKaHE Ha CHOTBETHO HWBO Ha PUCK, CHOTBETCTBAINO HA MHBECTUIIMOHHHUTE IEIH 32 PUCK U
JIOXOIHOCT;
® [ocTATaHe Ha €(PEKTHBHOCT IPH yNPABICHUETO HA aKTHBHUTE W NPHU HEOOXOAWMOCT, MpUIIaraHe Ha
XEIDKUPAITN TEXHUKH 1 UHCTPYMEHTH 32 XeJKUPAHE,
® ONTHMHU3AIMS HA MHBECTUIMOHHUTE PEe3yaTaTh (IIOCTUTAHE Ha ONITUMAITHA IOXOIHOCT, TPH CHOTBETHO
HUBO HA PHCK 33 Pa3THYHUTE PUHAHCOBU MHCTPYMEHTH);
® [OJUTbpKaHe Ha OaTaHCHpaHa CTPYKTYpa Ha HHBECTUIIMOHHUS TTOPTQEHII, M0 OTHOIIIEHUE Ha BUIOBETE
(hMHAHCOBY MHCTPYMEHTH, TSIXHATAa CPOYHOCT U HHBECTUITMOHEH XOPHU30HT;
e 3amuTa IpaBaTa U MHTepecuTe Ha akuuoHepure Ha HUJL ,,Muayctpuanen pona AL
OCHOBHUTE PHUCKOBE, KOUTO OKa3BaT BIMSIHHEC BbPXY HHBECTHUIIMUTE Ha J[py»KECTBOTO ca: ma3apeH pPHCK,
KpPEAUTEH PUCK, OTIEPAIIMOHEH PUCK, TUKBUJICH PUCK, PUCK OT KOHIIGHTPALUS, KAKTO X UH(IIAIIMOHEH PHCK.
HabnroieHueTo, n3MepBaHeTo U YIIPABJICHUETO HA MHBECTHUIIMOHHUTE PUCKOBE CE OCHIIECTBIBA B ChOTBETCTBHE
ChC 3aKOH 3a ACHHOCTTA Ha KOJICKTUBHUTE MHBECTHUITMOHHM CXEMH W Ha APYTH MPEANPHUITHS 32 KOJICKTUBHO
unBectupane (,,3AKUCATIKHN ), Hapenoa Ne 44, MexxayHapoAeH cTaHAapT 3a puHaHCcoBO oTuntane 9 (MCDO
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9) ,,OUHAHCOBU MHCTPYMEHTH * M IPU CTPUKTHO CIIa3BaHE Ha MPUETHUTE OT J[pyKecTBOTO IpaBmiia 3a OIEHKA U
yIpaBieHHe Ha PUCKa.

b. Puckose u puckosu ¢paxmopu

ITazapeH puck - Bb3MOXHOCTTA Ja C€ peajln3upar 3ary0u mopaau HeONaronpHATHH Ma3apHH M3MEHEHHS B
CTOMHOCTTa Ha (PUHAHCOBUTE WHCTPYMEHTH.

KommoneHTHTe Ha Ma3apHUs PUCK ca:
a) JUXBCH PHCK - PHCKBT OT HaMajsiBaHE HAa CTOHHOCTTa HAa WHBECTHIMATA B JaleH (DUHAHCOB
WHCTPYMEHT, IOPaaAx U3MEHEHUE Ha HUBATa Ha JIMXBEHUTE MPOLCHTH;
0) BalyTeH DHCK - PHCKBT OT HaMalsBaHE Ha CTOWHOCTTa Ha WHBECTHULMATA B AaZcH (DUHAHCOB
MHCTPYMEHT, ICHOMUHHUPAH BbB BaJlyTa, Pa3IMYHA OT OBJITApCKUs JIEB WIN €BPO, ITOpaIi H3MCHEHHE
Ha Kypca Ha 0OMsIHa MEeKAy Ta3u BallyTa U JIeBa,
B) HCHOBU PHUCK - PUCKHT OT HaMaJIIBAHC Ha CTOMHOCTTA Ha HHBECTUIUATA B HOaACH q)HHaHCOB
MHCTPYMEHT, ITOpa i HeOIaronpusTHU MPOMEHH Ha Na3apHUTE IICHU.
M3mepBaHeTO Ha JMXBEHUS PHCK C€ M3BBPIIBA Ype3 H3IIOJI3BAHETO Ha JIOpanus, peci. Moau(pHUIupaHa
JIFOpariys, Mo OTHOIICHUE HAa BCCKH (DMHAHCOB MHCTPYMEHT (ICHOMHUHUPAH BB BCSAKA BAJIyTa, pa3iinuHa OT JICB
1 eBpo), Oa3upaH Ha JTMXBEH MPOIICHT.

Karo npar Ha JMUXBCHUSA PUCK, HC CC€ ONPCACIAT MPEABAPUTCIHO 3aJIOKCHU MaKCHUMaJlHH CTOMHOCTH Ha
Joparns, Moaudunrpana qopanus (CpegHa MoTUGHUIpaHa JIOpaIus) 3a Pa3INIHATE ABITOBU €KCITO3UIIHH.
KoHkpeTHHTE JMMHTH ca TpeIMET Ha OINEpaTHBHO pEIICHHWE, B 3aBHCUMOCT OT WHAWBHUIYaTHUTE
XapaKTEePUCTUKH Ha BCSIKA SKCTIO3UIIUSL.

BanyTHuAT prck ce n3MepBa 4pe3 U3M0I3BaHe HAa HICTOPHUECKATa BOJIATHIIHOCT HA Kypca Ha ChOTBETHATA BalyTa
KBbM JIeBa WX €BPO.

OOmuMsAT mpar 3a BCHYKH HEXEPKUPaHU BATyTHU MO3UIMH (Pa3ITUYHU OT JIEBOBH U €BpoBH) € 0 40 Ha CTO OT
HETHaTa CTOWHOCT Ha akTUBUTE Ha [lpy>ecTBOTO, BbB BCEKH €IMH MOMEHT.

LIeHOBHUSAT PHUCK CE M3MEPBA Upe3 MOHE eANH OT MPUIOKUMHUTE 38 ChOTBETHHS a3ap CIiocoou:
e HCTOpUYECKA BOJATHUIIHOCT Ha ChOTBETHATA MTO3MIIHS, K3MEPEHA Ype3 CTaHIAPTHO OTKIOHEHHE;
® CTaHJApPTHO OTKJIOHCHHE HAa M30paHMs MHIEKC Ha Ma3apa, KaTo 3aMECTUTEI TPH ISUIOCTHHS aHAJIN3 Ha
noprdeiina;
® KOBapualys Ha Bb3BPbUIAEMOCTTA Ha q)HHaHCOBI/ITe HWHCTPYMCHTHU U TEXHUTC TCTJIA,
o [-xoeHIIMEHTH CIIPSAMO WHAEKCHTE HA CHOTBETHHUTE MMa3apw, ¢ IeJ aHaIM3MpaHe W3MEHEHHUETO Ha
[ICHUTE Ha aKIUUTE CIIPSIMO OEHUMAPK;
e oOmpenelsHe Ha KOpeIallMOHHATa 3aBHCHUMOCT MEKIy H3MEHCHHETO Ha [EHHTe Ha (DUHAHCOBHTE
HHCTPYMEHTH.
He ce ompeznesnst mpeaBapuTeIHO 3aaJieHH MParose, 3a IEHOBU PHUCK KaTo stop-10Ss, Hampumep, KakTo mo
OTJIEJIHY MO3UIIMH, TaKa ¥ 3a mopTdeiina Ha J[pyKecTBOTO KaTo 51710, HO C€ CIIE/N 32 HUBOTO Ha IIEHOBHSI PUCK.
Crnan ot 30 u Hag 30 Ha CTO OT MbpBOHAYANHATA [IEHA HA MPHIOOUBAHE, HA KOATO U JIa € OT MO3UIMUTE, Ce
OTYHTA KaTO CUTHAN 3a MPEANPUEMaHe Ha KOPEKTUBHHU, PECTI. ONMTUMHU3AIUOHHY JCHCTBHSL.

KpeauTHUST puck ¢ 000 PUCKBT OT HaMajsiBaHE HAa CTOMHOCTTa HAa WMHBECTULIMATA B JajeH (UHAHCOB
WHCTPYMEHT, TPU HEOYAaKBaHW CHOWTHS OT KPEAUTEH XapaKTep, CBhP3aHH C EMHUTCHTUTE Ha ()UHAHCOBU
WHCTPYMEHTH, HACpellHaTa CTpaHa MO OOPCOBM M M3BHHOOPCOBH CHENKU, KAKTO W HEOYaKBAaHU CHOWTHS B
I'bP’KaBUTE, B KOUTO T€ U3BBPILIBAT JEHHOCT.

Pa3l"J'I€)K,Z[aT CC TpU OCHOBHH BHJA KPCAUTCH PHCK, CHOTBECTHO KOHTPAIrCHTCH PHCK, CCTBJIMCHT PHCK U
HWHBCCTULIMOHCH KPCAUTCH PUCK.

KOHTpaFeHTHI/IS[T PHUCK € CBbP3aH C HCUSIIbJIHCHUEC Ha 3aAbJDKCHUATA OT HACpCUiHaTa CTpaHa 110 I/I3B’I)H60pCOBI/I
CICJIKH.

CeThJIMEHT PUCKDBT, Bb3HUKBA OT BEPOATHOCTTA HPY)KCCTBOTO Jla HE TTOJIy4YH HaCPCIIHU IMMapUvYHU CPEACTBA UIIN

(bHHaHCOBI/I HHCTPYMCHTHU OT KOHTPArcHT Ha AaTaTa Ha CETHJIMCHT, CJICA KaTO € U3IIBJIHWIO 3abJDKCHUATA 110
AaJCHU CACIKU KbM TO3U KOHTpPArCHT. To3u PHUCK CC€ U3MCpBa 4YpC3 CTOMHOCTTA Ha BCHYKH HCIIPUKITIOYUIIN
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CHIETIKH C eJIHA HACpEIIHA CTPaHa, OTHECEHH KaTo MPOIICHT OT CTOWHOCTTa Ha moptdeiina. [Ipu choTBETHUTE
W3YHCIICHHUS HE Ce BKIIIOUBAT CACIKHTE, CKIIFOUCHH MPHU YCI0BHE Ha ceThaMeHT DVP (JocTaBKa cpelry miariane)
U CIICNTKUTE, CKITFOUCHH Ha Ta3apy ¢ (yHKIIMOHUPAI KITUPUHTOB MEXaHU3bM.

WNHBecTUIIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMajsiBaHE Ha CTOMHOCTTA Ha MHBECTUIIUATA B 1aJICHA TBJITOBA
[IEHHA KHUTA TIOPaJId KPSUTHO CHOMTHE NMPU EMUTCHTA HAa TO3H MHCTPYMEHT. KpenuTHoTo chOuTHE MOXKE Ja
BKIIIOYBA OOSIBSIBAHE B HECHCTOSTENHOCT, HEIUIATEKOCIOCOOHOCT, CHIIECTBEHA MPOMSHA B KalHMTajioBaTa
CTPYKTypa, HAMaJIsIBAaHE Ha KPEIUTHHS PEHTHHT | Jp.

HUA ,Muanycrpuanen ¢oua® AJl mpumara KpaTKOCpOYHa W ABIATOCPOYHA CTpATeTHs 3a YIpaBleHHWe Ha
KpEAWTHUS PUCK U PHUCKa HA HAaCpeIIHaTa CTPaHa.

Kpatkocpounara cTparerus 3a ynpaBieHUe Ha KPESAUTHHS PUCK U PUCKa HA HACPEIIHATA CTpaHa BKIFOYBA!

e TEKylla M MOCJe[Balla OICHKA Ha KPEIUTHUS PUCK HA JIBJITOBUTE (DUHAHCOBH HHCTPYMEHTH B
noptdeiina Ha [[pykecTBOTO, Upe3 KauyecTBEH W KOJIMYECTBEH aHajiW3 Ha 0a3aTa Ha (PUHAHCOBUTE
OTYETH HA EMHTCHTA, 00E3MEeYCHUETO Ha emucusTa (MpH HalW4Me Ha TAKOBa), YIPABICHHETO W
penyTanusaTa My WIM H3M0JI3BaHe HA TIPUCHJCH BHHIICH KPEJAUTEH PEHTHHT,

e TEKyIlla ¥ MOCe/Balla OlICHKA Ha KPEJAUTHHS PUCK HAa HACPEI[HATA CTpaHa Mo U3BBHOOPCOBH CACIKH,
MOCPE/ICTBOM Ka4eCTBEH M KOJMUYECTBEH aHaJi3 Ha 0a3aTa Ha PMHAHCOBUTE OTYETH Ha KOHTPAreHTHUTE
M0 M3BBHOOPCOBM CHACIKH, MPEAOCTABEHOTO oOe3nedyeHHe (B Clydyail Ha HaJMYMe Ha TaKOBa),
VIPABICHUETO W PEMyTalusITa Ha CHhOTBETHHS KOHTPAreHT WM W3MOJ3BaHE HAa NPUCHICHUS MY
BBHILICH KPEIUTEH PEHTHHT

e TIpociesBaHe CTOMHOCTTA M YeCTOTATa Ha HEMPHUKITIOYHIH CACTKY C aJcH KOHTPAreHT;

® CXKCJHEBEH KOHTPON BBPXY CHA3BAHETO HA 3aKOHOBHUTE W/WIM MPUETUTE BHTPCIIHH JHMHUTH 32
KOHIIGHTPAIHsI KbM KPEAUTEH PHUCK;

® TIOCTOSHHO HaOJNIOJICHHE Ha Pa3BUTHETO M B3aMMOBPB3KUTE MEXKAY Ma3zapuTe U NKOHOMHKATA, KOETO
yJIeCHSBa UACHTH(OUIIMPAHETO HA MOTCHIMATHO YBEMYaBaHEe HAa KPEJUTHUS PHCK, KAKTO HA HUBO
WKOHOMHYECKHM CEKTOPH, TaKa U Ha CAMOCTOSTENIHA (32 BCEKH OT/CICH EMUTEHT, PECI. KOHTPAreHT)
OCHOBA.

JIbarocpovyHaTa CTpaTerus 3a yrnpaBlieHHE Ha KPSUTHUS PUCK U PUCKA HA HACPEIHATA CTPaHa BKIIIOYBA:

® U3TpaKAaHe Ha aJleKBaTHU CUCTEMH 3a YyIpaBlieHHEe Ha WHQPOpPMAIUATA, KOUTO Ja I03BOJISBAT
UACHTH(QUIMPAHE HA KOHIICHTPAIIUY HA KPEJUTCH PUCK U PUCK HA HACPEIIIHATA CTPaHa;

e oOmpeelsHe Ha BBTPENIHH JHMUTH 32 KOHICHTPAIUS Ha KPEJAUTEH PHUCK, B CHOTBETCTBUE C
WHBECTUIIMOHHUTE eJTU U IOJUTHKA Ha JIpyKecTBOTO, MPH HEOOXOMMOCT H 10 TIPEIICHKA Ha 3BEHOTO
3a yrpaBJlieHHE Ha PUCKA;

e TpecTpyKTypupaHe Ha moptdeina nHa HUJI, B ciyuante Ha YCTaHOBEH PUCK OT BJIOIIABAHE Ha
MTATEKOCITOCOOHOCTTA Ha JaJIcH EMUTEHT MJIM KOHTPAreHT WK IPyNa eMUTCHTH WM KOHTPAreHTH.

.JIHKBI/II[EH PHCK - BB3MOXXHOCTTa 3a SaFY6PI, KaTo CICACTBUEC OT HAJIOXHUTCIHU npoz[axc61/1 Ha aKTHBU IIpU
He6J’IaFOHpI/I$ITHPI na3apHu yCJIOBU:I.

3a MHUHHUMU3UPAHCTO HA JTUKBUIAHUA PUCK HI/II[ noaabpIKa ONMpeACIICHO HUBO HAa JIMKBUAHU CPCACTBA (HapI/I‘IHI/I
cpeacTBa 1o 0aHKOBU CMCTKI/I), KOHUTO Ca Hal-MaJIKo PpaBHU HA TCKYHIUTC 3abJIZKCHUS.

OnepanuoHeH PUCK — Bb3MOXKHOCTTA J[a CE pealM3upaT 3aryou, CBbp3aHH C TPEIIKH WU HECHBHPIIEHCTBA B
cUCcTeMaTa Ha OpraHu3alys, HeJOCTaThUYHO KBATU(QHUIMPAH TepCOHAall, HeOIaronpusITHA BHHITHA CHOUTHS OT
He()MHAHCOB XapaKTep, BKIFOYUTEITHO U MPABEH PUCK.

®dakTopuTe, BIUACHIN HA OTEPAIMOHHUS PUCK Ca. 8bMpeliHyU — CBbP3aHN C OpraHu3alusITa Ha padoTara u
ynpasinenuero Ha HUWJ ,,Munycrpuanen ¢oua™“ AJl ¥ evHwmu — CBBP3aHH C MaKPOMKOHOMMYECKH,
MOJIMTUYECKA U JAPYrH (aKTOpH, KOUTO OKa3BaT W/WIIM MOTAaT Ja OKaXKaT BIUSHHE BBbPXY YIPABICHUETO Ha
HdpyxecTBoTO.

Karo onepaiinoHHn chOUTHS, 10 PUCKOBH KJIaCOBE, B 3aBUCUMOCT OT ITbPBONPUYMHATA 32 TIXHOTO Bb3HUKBAHE,
ce UICHTU(PUIMPAT YSTHPU OCHOBHH PHCKOBH KaTErOpHUU:

® DUCK CBBP3aH C IlepcoHaa - IPpeliky, HeJOOpOHaMEPEHOCT, HeIOCTAThYHA KBATH(DUKAIIHS
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® TEXHOJIOTMYCH PHCK - HEaJCKBAaTHOCT Ha MPOBEXKJIAHUTE OIEpallMH, JUICa Ha MPELHU3HOCT Ha
METOJMTE 32 00padOTKa HA TaHHW, HUCKO KauecTBO Ha M3MOJI3BAHUTE JaHHM,

® DpHCK Ha OOKphKaBallaTa cpelJa - WU3MEHCHHS B 3aKOHOJATEICTBOTO, MOJUTHYCCKH IMPOMEHH,
M3MEHEHUS B IaHbYHATA CUCTEMA,

® DPHCK OT (PU3NIECKO BMEIMIATEICTBO - TPabekK, TEPOPUCTHUEH aKT, HETIO3BOJICHO MMPOHUKBAaHE B 0a3u
JAHHU ¥ UHPOPMAIIMOHHH CUCTEMH, TIPUPOTHH OCIICTBHS, TTOXKAP.

I[LnrocpquaTa CTpaTerus 3a yIpaBJICHUEC HAa ONCPALIMOHHUA PUCK HaI>'I-O6H10 CC HU3passBa B YCTAHOBABAHC Ha
opranu3anuss W IMpoueaypyd IO OTHOLICHHUE Ha OICpAaTUBHUTC IIPOLCCHU B HPY)KGCTBOTO, npu sCHa
I/IILGHTI/I(bI/IKaHI/IH Ha PUCKOBUTC (paKTOpI/I, C IICJI TAXHOTO MUHHUMU3UPAHC.

Kpatkocpodunara cTpaTerus 1o OTHOIIIEHIE Ha ONIEPAIMOHHNS PUCK Ce N3pa3sBa B IpeANpHUeMaHe Ha KOHKPETHH
MEpPKH U pa3mpeaelssHe, MeXIy OTIETHUTE CTPYKTYpHH 3B€HA U CITYKHUTEIH Ha J[pyKecTBO, Ha OTTOBOPHOCTH
10 CTIa3BaHEeTO Ha MPOLEeILypUTEe, KOUTO TPIOBa Aa ObAAT ceIBaHH 32 HACHTHQHUINpPaHe, OLleHKa, HAOII0ICHNE,
KOHTPOJI ¥ HaMaJIsiBaHe Ha OTIEPAIlMOHHUSI PUCK, CBbP3aH C U3BBPIIBAHUTE TEHHOCTH.

[Tpu HaOrOCHKME HA OTIEPAIIMOHHMSI PUCK CE€ OTYMTAT BCUYKHU ONEPALMOHHU ChOUTHS U ICHCTBHSI, KOUTO HOCST
e(ekTHBHA 3ary0a, KakToO M TaKHMBa C TIOTCHIIMATHA TakaBa, Haasuiasama S00 yB.

Puck 0T KOHIEHTpauus — Bb3MOXKHOCTTA OT 3ary0a Mopaan HeNpaBUIHA TUBEPCUHKAIMS Ha KCIIO3HLUU
KbM €MUTEHTH, TPYIH CBbP3aHU €MUTEHTH, EMUTCHTH OT €IUH M CHII MKOHOMHUYECKH OTPachil, reorpadcka
o0mact u Ap. NoJOOHM, KOETO MOXE Ja NMPUYMHM 3HAYUTEJIHU 3aryOH, KaKTO U PUCKBT, CBBP3aH C TOJIEMHU
HETPEKH KPEAUTHH €KCIIO3UIIHH.

PrckbT OT KOHLIEHTpalMs € CBbP3aH M C HAJBHUILABAHE HA CHOTBETHUTE 3aKOHOBHM WM BBTPEIIHU JHMUTH 32
NO3ULUH BbB (PMHAHCOBU MHCTPYMEHTH.

C men ympaBneHue Ha pucka oT kKoHmHeHtpamus, HUJ ,Wunycrpuanen doun AJl, kaTo MHBECTHIIMOHHO
JIPY’KECTBO OT 3aTBOPEH THII, CTPHUKTHO Clla3Ba OrPaHWYEHHUATA 32 HHBECTHUpaHE, ChriacHo wi. 187 ot
SAKUCIIIKA u chOTBETHUTE JTUMUTH, HMPOU3THYAINM OT mpueTute llpaBmiia 3a oreHKa W ympaBicHHE Ha
pHCKa.

CucreMHn PHUCKOBE Ca TE3U PUCKOBE, KOUTO 3aBUCAT OT O6H_II/IT6 KoJIeOaHMS B UKOHOMHKATA KaTO I5J10.

HUJL ,,Uanycrpuanen doun“ AJl He Moxke Aa BiMsie BbPXY CUCTEMHHTE PUCKOBE, HO B JISHHOCTTA CH OTYHTA
BJIMSIHUETO UM H c€ Cho0pa3siBa C THX.

B. Cmpyxmypa u opeanuzayus Ha 36eHOMO 34 YNpasieHue Ha pucka

3BEHOTO 3a ylpaBjicHHe Ha pucka (3BEHO) JeCTBa HE3aBUCUMO OT JAPYruTe (GyHKIHMOHAIHU eqununy B HAJ]
YAHmycrpuaneH oun A/l u ce orunra npsiko npea ChBeTa Ha JUpPEKTOpUTE Ha J[pyKecTBOTO.
3BEHOTO OCHIIECTBSIBA CICTHUTE ONEPATHBHU (PYHKIIHH:
® HEMOCPEICTBEHO TEKYIO U3BBPIIBA JEHCTBUS 110 HAOIIOACHNE, OTYUTaHE KOHTPOJ U yIpaBlieHHE Ha
PHUCKOBETE;
® KOHTpPOJIMPA CIa3BaHETO HAa YCTAHOBEHHUTE PUCKOBH JIMMHUTHU M yBeloMsBa ChBeTa Ha JUPEKTOPUTE
MIPY HaJIBUIIABAHETO UM,
® U3rOTBS TPUMECEYHH OTYETH 332 CHCTOSHHETO HAa PUCKOBHUTE EKCIIO3WIMH, B T.4. CIIa3BaHETO Ha
OTIpeIeIICHUTE JINMHTH,
e U3BBHPINBA IMMPOBEPKAa HAa METOAWTE 3a OIEHKAa HAa pUCKAa W TpaBH mpemiokeHns A0 CeBera Ha
TUPEKTOPHUTE, OTHOCHO aKkTyanu3upane Ha [IpaBuiara 3a oneHKa M yIipaBJIeHUE Ha PHCKa.

3BEHOTO C€ ChCTOM OT €IHO JINIIE (PUCK MEHHUKBP), C KOeTO [IpyXecTBOTO € CKITIOYIIIO ChOTBETEH JI0TOBOP.

I Obxeam u Xxapakmep Ha cucmemunmie 3a omuent U Usmepeane Ha pucka

3BeHOTO 3a yYHOpaBJICHUEC Ha pHUCKa HU3TOTBA OTYCTH 3a PHUCKOBUTEC CKCIIO3WIHNH, BKIIIOYBAIIM OICHKAa Ha
OCHOBHHUTC PUCKOBC.
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IIpuaranero Ha ycTaHOBEHATa CHCTEMa 32 OTUYET M I3MepPBaHe Ha PIICKOBETe, Oe3 Jja ce OrpaHnvaBa 10 U3PHIHO
M30pOCHUTE METOAM | ITOAXOIH, IIPEATIOIara 1 MoJke J1a BKIIFOUBA M3TOJI3BAHETO Ha!

® HCTOPHUYECKA BOJIATWIIHOCT Ha ChOTBETHATA IMO3UIIUS, H3MEPEHA UPe3 CTaHAaPTHO OTKIIOHCHUE;

® CTaHJAapPTHOTO OTKJIOHCHME Ha M30paHMs WHACKC Ha Ma3apa, KaTo 3aMECTUTEI TIPU ISUIOCTHHS aHAIIN3
Ha mopTdeiina;

e KOBapHalys Ha Bb3BPHIAEMOCTTa Ha (PMHAHCOBUTE UHCTPYMEHTH M TEXHUTE TETJIa;

e [-koeUIIMEHTH CIPSAMO MHJIEKCUTE Ha CHOTBETHHTE IMa3apH, C IIeJl aHAIM3UpAHe U3MCHCHHETO Ha
IIEHUTE Ha aKIMUTE CIpsiMo beHumMapk;

e ompejcisHe Ha KOPEIAlMOHHU 3aBUCUMOCTH MEXKIY W3MCHEHHETO Ha ILICHUTE Ha ()UHAHCOBUTE
WHCTPYMEHTH,

e JIOpaius Ha HHCTPYMEHTHTE C (PUKCUpPaHa JOXOTHOCT;

® EXKCJIHEBESH MOHUTOPHUHT Ha BXOJIAIIMTES JaHHU, H3MOI3BAHU 32 OI[CHKUTE;

® KaueCTBCH W KOJMYECTBCH KPEAUTEH aHaIM3 Ha 0a3aTa Ha (DUHAHCOBHTE OTYCTH, KallMTaJioBaTa
CTPYKTypa, eIy TaIsi HA KOHKPETHU EMUTCHTH U TIPEIOCTABCHUTE 00C3ICUCHUS;

e juBepcuUKaIMS U OTPAHUYABAHE JI0 TUMUTHTE 32 KOHIICHTPAIIHS,

e aHANIM3 Ha II0Ka3aTeIM, BKIIIOUWUTEIIHO MaKPOMKOHOMHYCCKH, CEKTOPHU M HWHIWUBUAYaTHH 34
KOHKPETHUTC EMUTCHTH.

. Honumuku 3a xedoicupare HA pucka upes O0epusamueHu UHCHMPYMEHMU U NOAUMUKU U Npoyeoypu 3da
HaOI00eHUe Ha NOCMOAHHAMA ePEKMUBHOC HA NPpoYecUme no Xeodcupane u pedyKyus Ha pucka

OO0maTa MoNMUTHKA 3a XeDKApaHe W OTPaHWYaBaHE BB3JIEHCTBHETO HA PHCKOBETE, CBEHTYAITHO IMPHIAraHa OT
HUJ ,,Unayctpuanen poun™ AJl ce ocHOBaBa Ha CTPUKTHO CHOJIIOaBaHE HA Pa3opeI0ONTE Ha HOPMATUBHUTE
aKTOBE M BBTPEIIHUTE TPaBUIIA IIPH CTPYKTYpHPaHe Ha MOPTQEil OT PUHAHCOBH HMHCTPYMEHTH, C MOIXOIAIIA
nuBepcuUKaIKS U ChOTBETHU KOPEIallMOHHY 3aBUCHMOCTH.

[Tpu xemxupaHe HA OTKPUTHU MO3MIINU C JICPUBATUBHU ()MHAHCOBH MHCTPYMEHTH, [Ipy’KECTBOTO ciie/iBa Jia ce
cbo0OpassiBa ¢ OrPaHMUYCHHUETO, Y€ CTOMHOCTTA Ha 0a30BHs aKTHB Ha BCSKa OTIENIHA XeKHUpalla MO3ULHS HE
MOJKe J]a ITPEBHIIIaBa CTOMHOCTTA HA aKTHBA B MOPTQeiiia KbM MOMEHTA Ha CKJIIOYBAHE Ha C/IENIKATA.

Pa3mepbT Ha MO3UIIMKTE B JepUBaTUBHU (PMHAHCOBU MHCTpYMeHTH, B kouto HIU/L ,,MuanycTpnanen dhorn™ AJl
€BEHTYaJTHO OTKPHBA C LIeJI YIIPABJICHNE Ha PUCKA, 3aBUCST OT €()eKTUBHOCTTA Ha XeJKUPAHETO.

IIpe3 2024 r. Ha nmero u 3a cmetrka Ha HUJ ,Munycrpuanen ¢boun™ AJl He ca OTKpUBaHHU TO3WIIAU B
JepUBaTHBHU WHCTpyMeHTH W KbM 31.12.2024 r. JIpyKeCTBOTO HsSMa WHBECTUIIMHM B JEPHBATH, C IEI
XeIDKUpaHe.

1.2. ”HOOPMAIIMS OTHOCHO ONEHKATA HA BCEKM HWAEHTH®UIIUPAH PUCK

IIpes 2024 r. oruereHWTe pHUCKOBHUTE (PAKTOPH, OKa3Bad BIWSHHUE BBPXY wuHBecTuiuure Ha HUJ|
LHAuayctpuanen poun” AJl ca npencraBeHu, KakTo Clie/Ba;

1. Haaapeu PUCK U HecoeUmeEe KOMNOHEeHmU

a) 3a u3MepBaHe Ha JIMXBEHUs PUCK Ha BCEKW (PMHAHCOB MHCTPYMEHT, Oa3UpaH Ha JINXBEH NPOIEHT (0e3 pero
CZEJIKHUTE) € U3I0JI3BaH METo/la Ha MoAu(uIMpaHaTa JIropanus,

KoM 31.12.2024 1. croitHOCTTa Ha mOpTdeiina MoIoKeH Ha TUXBeH puck e 587 349.60 is.

CToHHOCTUTE Ha MOJII/I(bI/IHI/IpaHaTa JAropanud 1Mo EMHUCUU ObJITOBU MHCTYMEHTU KbM Kpasd Ha OTUCTHHA IIEPUOT
ca ClIeJHUTE:

e oOnwuranuu, uzgaaeuu ot ,,EJJAHA ®UHAHCOB XOJIAVHI™ AJI  1.86
e oGmurarmu, nsnanesu ot ,,Al TU E® IPYII“ AJl 1.98
e oOmuranuu, uzgagenn or HERTHA BSC GMBH & CO. KGAA 0.34
[ ]

obmuranuu, uznagenn ot 4FINANCE SA 1.66
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0) BanyTHuAT pHCK, 32 BCsAKa BalyTa, pa3jindHa OT JIEB ¥ €BPO Ce U3MEPBa Upe3 M3MOJI3BaHEe Ha UCTOPUYECKaTa
BOJIATHJITHOCT Ha Kypca Ha ChOTBETHATA BATyTa KbM JIEBA HJIM €BPOTO CIPSIMO HETHATA BaTyTHA EKCIIO3UITHSL.

Ioprdetirer nHa HUJL ,,ManycTtpuanen Goua A/l He e M3I0XKeH Ha BAlyTeH PHCK, mopanu (akrta, 4e mpe3
nepuoa JIpyecTBOTO € UMAajIo OTKPUTH MO3HUIIMU CaMO B HHCTPYMEHTH JICHOMUHUPAHH B JIeBa U €BPO.

B) L[eHOBUST pUCK, IO OTHOIIIEHHE HHBECTHIIMUTE B MHIUBHU Iy a]THH aKIIUH OTYNTA HCTOPHYECKATA BOJATHITHOCT
Ha IIeHaTa UM, [TI0Ka3aTell 3a KOETO € CTaHAapTHOTO OTKIOHEHHE.

KoM 31.12.2024 r. HU]JI ,,Manycrpuanes ¢oua™ AJ] uMa WHBECTUIMH B JSNTOBH MHCTPYMEHTH (aKIIMH) ChC
CJIEIHUTE XapaKTEPUCTUKH:

Bera
IIpuresxkaBanu ITa3zapua IIpoueHT ot CranaapTHo KoepuumenT
Emurent . CIpsIMo
akuuu (0p.) CTOifHOCT AKTUBUTE OTKJIOHEHUE

CHOTBETHUS
BOJIeIl HH/IEKC
Xonaunr Bapua AJ] 5950 276 080.00 16.18% 77.03% 0.37
I'panyc Al 25000 25500.00 1.49% 17.08% 0.10
Kenutsn Meanmxmbat AJJCULL 3600 302 400.00 17.72% 259.81% 0.71
Raiffeisen Bank International 900 34 764.88 2.04% 104.00% 0.12
PostNL NV 4989 10 167.46 0.60% 10.80% 0.08
WB Discovery 218 4278.21 0.25% 105.30% 0.05
AT&T Inc. 900 38 479.00 2.26% 219.57% 0.01

Jsnoure nnctpymenTu cberaBisiBaT 40.53% OT ChBKYITHUTE aKTHBU Ha Jlpy>KecTBOTO.

OOmusT puck Ha moprdeiina e ompeaereH Ype3 MCTOpUYecKaTa BOJATWIIHOCT Ha IieHaTa Ha (puHAHCOBHUTE
MHCTPYMEHTH, U3MEpEHa 4pe3 CTaHAapPTHOTO OTKIOHEHHE.

CraHnapTHOTO OTKJIOHEHHE Ha TIopTdeiina oT akuuu Ha J[pyxecTBoTO Bb3nmn3a Ha 113.37% Ha ronuiHa 6a3a.

BeTa-KOC(I)I/IHI/IeHTI/ITe KbM CHbOTBECTHUTEC MHACKCHU Ca NPCACTABE€HU CbOTBETHO B Ta6J'II/II_[aTa.

2.  Kpeoumen puck u puck Ha nacpewHama cmpana

a) Konrparenren puck

KoHTpareHTeH pUCK € TO3W, NP KOWTO HMMa BB3MOXHOCT Jla BB3HMKHE EBEHTYAJIHO HEW3IbJIHEHHE Ha
3a1bJDKEHHUE 110 JOTOBOPH OT HACPELIHA CTPaHa.

KoM 31.12.2024 r. HUJ ,Uanycrpuanen ¢poua™ AJ] He oTunTa 1mogoOCH PUCK, Thil KaTo HsAMa CIIy4ad Ha
HEM3MBIHEHUE HA 33]IBJDKCHIE OT CTPaHa Ha KOHTPAreHTH.

6) CeThIMEHT pUCK
CeTBIMEHT PUCKBT CE U3MEPBA YpE3 CTOMHOCTTA HA BCUYKU HEMPUKITIOUMIIN CIIENKH C €JHa HaCpelHa CTpaHa,
KaTo MPOIICHT OT CTOMHOCTTA Ha TopTdeiina.

3a mepuoia He € OTYETEH CEThIMEHT PUCK M OTHOCUTENIHATA CTOMHOCT Ha MOpTQeiia NoAN0KeHa Ha CEThIMEHT
puck e 0 %

B) MlHBECTUIIMOHEH KPEIUTEH PUCK
VHBECTUIIMOHEH KPEIUTEH PUCK € PUCKBT OT HAMAJIIBAHE HA CTOMHOCTTAa Ha MHBECTHULHUATA B JAJEH IBJIOB
(UHAHCOB MHCTPYMEHT, [TOPAJId KPEAUTHO CHOUTHE MPH EMUTEHTA Ha TO3W HHCTPYMEHT.

KoM 31.12.2024 r. HUA ,Unpyctpuanen poua A/l iMa WHBECTULIMH B JBITOBH HHCTPYMEHTH ChC CIICTHUTE
XapaKTePUCTUKH.



12 MHOYCTPMAAEH
o OOHD

HUJT ,, MHAYCTPUAJIEH GOHJI* Al

E PeiiTunr Pasmep Ha Pasmep Ha JlaTa Ha MbpBO Jara na
MHTEHT Ha ABJIKAMATA AbJIKHMATA KYIIOHHO cJ1eBaI0TO
eMuTenra | [/IABHUIA B  |FONHMINHA JIMXBA B| IUIALIAHE, CJIel | MJallaHe Ha
JleBa JleBa 31.12.2024 r. rJaBHHUIA
EJJAHA ®UHAHCOB XOJIIMHI" A/l 121 261 6 669 19.05.2025r] 19.05.2025 T,
AL TU E® TPYII AJ] 58 537, 6 865 23.04.2025r] 23.10.2026 1.
HERTHA BSC GMBH & CO. KGAA 78 233 8214 08.02.2025r| 08.11.2025r|
4FINANCE SA B 303 154 34 105 23.02.2025r] 23.05.2028 r|

Hsama otueTenn KpEeauTHU CHOUTHS CBBbpP3aHNU C EMUTCHTUTC Ha ABJIT'OBUTEC HHCTPYMECHTU.

3. Onepayuonen puck

3BEHOTO 3a YNpaBJCHWE HAa PUCKAa CIEAM 332 BH3HUKBAHETO HA PHCKOBE, KOUTO OHMXa MOBIMSIM HA
HOpMaJIHaTa ONepaTUBHA ACHHOCT Ha J[py>KecTBOTO.

OTt4eTeHuTe pe3yaTaTH ca CIeHUTE!

Bunose ONmEepaluOHHHA PUCKOBE Onenka

\Bvmpewnu, ¢ m.u:

PHCKOBE CBBP3aHHU C IepCcoHaa Hyicko HUBO

TEXHOJIOTHYEH PUCK IHucko HEBO

\BoHwunu, 6 m.u:

pHCK Ha OOKpBKaBalara cpesa Hucko HUBO

PHCK OT (PU3UIECKO BMEIIATENICTBO Hycko HEBO

4. Jluxeuoden puck

HUN ,WUanycrpuanes ¢oHa A/l CTpUKTHO cliein W3UCKBAaHHUATA 33 JUKBUAHOCT M MOABPKA CHOTBETHH
MUHHUMAITHU JINKBUIHU CPE/ICTBA. 32 OTYETHHUS NIEPUOJI HIMA YCTAaHOBEHH JINKBHUIHU TPOOJIEMH.

KoM 31.12.2024 r. HanuyHUTE TAPUYHH CPEJICTBA U MTAPUYHU €KBUBAJICHTHU Ha J[pyKecTBOTO BH3IH3aT Ha
12 097 nB. (0.71 % ot akTHBHTE), a TeKymuTe 3aaboKeHus ca 10 184 nB.

Koedunuentst Ha abcomoTHa auKBUAHOCT € 118.78 %, xoeTo 03HavaBa, 4e caMO HAIMYHUTE MMAPUUHU
Cpe/ICTBa MPEBHIIABAT HAJl €/TUH BT TEKYIIUTE 3aIbJKCHUSI.

Hsama JaHHH 3a BJIOIICHA JIMKBUIHOCT U CbOTBECTHO I[py)KCCTBOTO HC € U3JI0KCHO Ha JIMKBUJCH PUCK.

5. Puck om xonyenmpayus

CTpOI‘OTO CIIa3BaHC Ha HOPMAaTUBHUTC WHBCCTUIIMOHHU OIr'PpaHUYCHUSA U BbTPCUIHUTE TaKKWBa, OINIPCACICHU
OT 3aKOHa " HpaBI/IHaTa 3a OLICHKA 1 YIPAaBJICHUC Ha PHUCKA, OCUTYpsABAa HCIPEMHWHABAHETO Ha CbOTBCTHUTE
JIMMUTH, TIpEATIOJIaraiii BUCOK pUCK OT KOHICHTpAal .

IIpe3 msutata 2024 r. oTneNHUTE UHAWBUYaTHU UHBECTUIIMY BHB (DMHAHCOBU UHCTPYMEHTH, ThPI'YBaHU Ha
peryyupaH nasap, u3JaJicHd OT €IMH EMUTEHT He ca HajasuiaBaiu 40 Ha CTO OT akTUBUTE HA J[Py>KECTBOTO
1 ChOTBETHO 00II[aTa CTOHHOCT Ha HHBECTUI[UUTE, BbB BCEKH MHCTPYMEHT, B KOMTO Ca MHBECTUPAHH ITOBEYE
ot 20 Ha CTO OT aKTUBHTE, He ¢ HajBuIaBana 60 Ha cto ot aktuBure Ha HUJI ,,Uanycrpuanen poun™ AJl.
IIpe3 2024 r. HAMa OTUYETECHHU CITy4Yad Ha HapyllIaBaHE Ha KOETO U Jia € OT NUHBECTUIIMOHHHUTE OTPaHHUYCHHUS,
cwriacHo wi. 187 ot 3AKUCIIIKN.

KoM 31.12.2024 1. 0OIIMAT 15T HA MHBECTUIIMUTE B JsUTOBH MHCTpyMeHTH (akiuu) e 40.53 Ha cTo, a o0uusT
JISUT HA €KCIIO3ULIMUTE B ABITOBU MHCTpyMeHTH (oOymranun) e 34.42 Ha cto oT obmute aktuBu Ha HUJ|
LYAHnycrpuaned goun’ AL

JpyXecTBOTO MMa W MO3MIKHU, GOPMUPAHU OT CHCIKH 3a (DUHAHCHUpPAHE C IICHHU KHIKA (PEro-CACIIKH),
4uATO 001 CTOMHOCT Bb3im3a Ha 24.31 Ha cTO OT aKTUBUTE.
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6. Obw puck Ha akmusume

OOmMAT pUCK Ha aKTHBUTE Ha J[Py»KECTBOTO ce M3MEpBa Upe3 MCTOPHYECKAaTa BOJATUIIHOCT Ha HETHATa
croitHocT Ha aktuBuTe (HCA), n3Mepena upe3 CTaHIapTHO OTKIIOHEHHE.

HCA na HUJ ,,Uunycrpuanen pouna Al koM 31.12.2024 r. ¢ 1 706 354 niB. ipu 00111 Opo¥i HA U3TaICHUTE
akiuu 2 014 862, ot xoeto cieasa, ue HCA na enna axius ¢ 0.8469 ns.

OOmMsT pUCK 3a Mepruojia € ¢ MHOTO HUCKH CTOHHOCTH. MI3MEepeHOTO CTaHIapTHOTO OTKIIOHEHUE BH3ITN3a
Ha 0.86%.

W3uncnsBaHeTo Ha CTaHAAPTHOTO OTKJIOHCHHE € HAlpaBeHO Ha 0a3a jJBaHajgeceT Mecelia Hasax (sHyapu
2024 r. — nexemBpu 2024 1.).

I1. CTEIIEH HA CITABBAHE HA IIPUETUTE OT JAPYXECTBOTO IIPABHJIA 3A OLHEHKA U
YIIPABJEHME HA PUCKA

[IpeaBua OTYETEHUTE PE3YATATUTE, BKIKOYUTEIHO TE3U OT MEPUOJUYHUTE TPUMECEUHU AOKNIAIU, 3BEHOTO 3a
yIIpaBJICHUE Ha PHUCKa CUMTA, Y€ YCTAHOBEHATa BBTPELIHA CUCTEMAa 3a OLIEHKAa M YIpPaBJIE€HHUE Ha pHCKa €
e(eKTHUBHA, NPUIAraHUTe KOHKPETHH METOIM W TOJIXOAM Ca aJcKBaTHU Ha WHBECTUI[MOHHATA JCWHOCT Ha
HpyXecTBOTO, a CTENEHTa Ha CIIa3BaHE Ha MpaBuiiaTa 3a OLEHKA U yIPAaBJIEHUE HA PUCKA € BUCOKA.

111. AJEKBATHOCT U E@EKTUBHOCT HA MEPKUTE, IPEJAIIPUETU 3A OTCTPAHSIBAHE
HA HEAOCTATBUMUTE B ITIPOLECA HA YIIPABJIEHUE HA PUCKA

[Tpe3 2024 . He ca mpunaraHu MEpKH 3a OTCTPaHsABaHE HA HEJOCTATHIM B Tpolieca Ha OIICHKA U YIpaBJICHUE Ha
pHcCKa.

IV. PE3YJTATHU OT NPOBEJAEHU CTPEC TECTOBE 3A JIUKBUJHOCT

BbB Bpb3Kka ¢ M3IIBIHEHNE HAa M3UCKBAHMATA HA 3a MPOBEXKIAHE HA CTPEC TECTOBE 3a JIMKBHHOCT, ChIIIACHO
ycTaHoBeHaTa B J[py»KecTBOTO MOJIMTHKA U C LIEJI OCUTYpsIBaHE ClIa3BaHETO Ha M3UcKBaHusATa Ha HapenOa Ne 44,
0T 3BEHOTO € U3BBPIIECH CHOTBETEH cTpec TecT 3a iukBuaHocT. Ha 20.03.2025 r. na CpBeTa Ha AUPEKTOPUTE HA
JpyKecTBOTO € MpEeACTaBeH CBHOTBETEH MOKJIAJA, ChABbpXKaIl OOOOLIEHM pe3yiTaTH OT CTpec TecTa 3a
JMKBUIHOCT.

OOmara KoHCTaTaysl, ChbpKaIla ce B JOKJaJa €, 4e HAMa WICHTH(PHUIUpPaHU MOTEHIMATHN cab0CTH TpH
YIPaBJICHUETO Ha JMKBHIHOCTTa M B3E€MaHETO HAa HMHBECTUIMOHHHTE pEIICHHS M HE € HEoOXOIUMO
npeanpueMaHe Ha JIONbIHUTEIHH MEPKU BbB BPB3Ka C YIPABICHUETO HA PUCKOBETE, BKIIOYUTEIHO 3aCHIICHO
HaOJIro/IeHNEe Ha JINKBUIHOCTTA U BhBEXK/IaHE Ha OTPAHUYCHUS KaTo JIOBIHUTEIICH HHCTPYMEHT 32 YIIPaBJICHUE

Ha PUCKOBETE.
H3roreui gokjaaaa: %W ////f

/’Kanera bamuesa — ["aHueBa, Puck MeHUIKBP/

24.03.2025 1.
rp. Codust



