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JOKJIA L
no 4. 166, aj1. 8, BB Bpb3Ka ¢ aJ1. 7 or Hapen6a 44 na K®H ot 20 okTomepu 2011 r. 32 H3HCKBAaHHUATA

KbM JICHHHOCTTA HA KOJIEKTUBHUTE HHBECTHIIMOHHU CXeMH, YIIPABJISIBANUTE 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 KOJIEKTUBHUTC WHBECTULMOHHH CXEMH, YIPaBJIABAIIUTE APYXKECTBA, HAIMOHAJIHUTE
WHBECTUIIMOHHU (DOHIIOBE W JIMIATa, yNpaBisBallyd alTEpHATHMBHU WHBeCTUIHMOHHU (oHmoBe (,,Hapenda Ne
44%), HUJ ,,Munycrpuanen dpoun* AJl (,,JlpykecTBOTO) H3BBpIIBA HAil-MaJKO €MH BT TOJMIIHO OICHKA,
KOHTPOJI U IIEPUOANYEH Mperie] Ha:

e a/eKBAaTHOCTTA M €(EKTUBHOCTTA HA BHTPELIHNUTE IIPABUIIA 32 YIIPABJICHUE 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.

HacTosmusar nokmajy e M3roTBeH B chOTBeTcTBUE C llpaBmiara 3a olleHKa M yIpaBieHHE Ha pHCKa Ha
HpyxxecTBOoTO M MMa 3a Iel Ja MpeacTaBu OOEKTUBHA HMH(OpMAanMs 3a YNpPaBICHHETO Ha PHUCKOBETE,
BKJIFOUUTENTHO U 32 OLIEHKA Ha MPWJIaraHuTe MOJUTUKH U CTpaTeTUu.

IlpenBun nenra Ha qoKNana, CIEUUAIM3UPAHOTO 3BEHO 3a yrpasieHue Ha pucka npu HUJ ,,Munycrpuanen
¢doug“ AJl, B ChOTBETCTBHE C MpHJaraHata BHTPEIIHA CHUCTEMa 3a HAOJIIOJICHWE W OIICHKAa Ha pUCKa Ha
MO3HUIIMUTE BB (DMHAHCOBH MHCTPYMEHTH, BKJIIOUEHH B TopTdeiina Ha J[py>kecTBOTO, pa3kprBa HacTosIIaTa
uHQOpMAaIU, KOITO € akTyaHa keM 31.12.2023 r.

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

I.1. HH®OPMAIIMSA OTHOCHO LEJUTE U NNOJUTHUKATA BbB BPbB3KA C YIIPABJIEHHUETO HA
PUCKOBETE

A. Honumuxu u npoyedypu 3a ynpasienue Ha pa3iuyHume U008e PUcK
[IpouiechT 1Mo HaOIIOIeHHE, YCTAHOBSBAHE U YIIPABIIEHHE HAa PUCKOBETE MMa 3a IIelT Ja Pelylhpa BIUSHUETO Ha
BHHIITHATE U BBTPEITHUTE PUCKOBU (PAKTOPH BHPXY MHBECTUIIUUTE, BKIFOYUTEITHO HA PUCKOBETE, IPOU3TUYAIIN
OT MaKpOMKOHOMHYECKATA Cpe/ia.
OcnoBHa nnBectuionHa nen Ha HUJL “Uunyctpuanen gonn” AJ] e cBbp3ana ¢ IO IbpKaHE U YBEINYaBaHE
aKkTuBUTE Ha JIpy>KEeCTBOTO, OCPEICTBOM Ch3/laBaHe Ha OaslaHCHpaH MOpTQeit oT (GUHAHCOBU MHCTPYMEHTH,
P ONITUMAJTHO ChUYeTaBaHE HA TOXOAHOCT U PUCK.
C mpuaranuTe MOJIMTUKY BBB BPB3Ka C YIIPABICHHUETO HA PHICKA CE TSI OCUTYPSIBAHETO HA:
e TOJIbpKaHE Ha CHOTBETHO HHWBO Ha PUCK, CHOTBETCTBAIIO HA MHBECTUIIMOHHHUTE IEIH 32 PUCK U
JIOXOIHOCT;
® [ocTATaHe Ha €(PEKTHBHOCT IPH YNPABICHUETO HA aKTHBHUTE W NMPHU HEOOXOAWMOCT, MpUIIaraHe Ha
XeIKUpaIIN TEXHUKU U MHCTPYMEHTH 3a XeIKUpaHe;
® ONTHMHU3AIMS HA MHBECTUIMOHHUTE PEe3yATaTh (IIOCTUTAHE Ha ONITUMAITHA IOXOIHOCT, TPH CHOTBETHO
HUBO HA PHCK 33 Pa3THYHUTE PUHAHCOBU MHCTPYMEHTH);
e [OJTbpKaHe Ha OaTaHCHpaHa CTPYKTYpa Ha HHBECTUIIMOHHUS TTOPTQEHII, M0 OTHOIIEHUE Ha BUAOBETE
(hMHAHCOBY MHCTPYMEHTH, TAXHATA CPOYHOCT U MHBECTUIIMOHEH XOPHU30HT;
e 3amuUTa IpaBara u uHTEepecute Ha aknuoHepute Ha HUJL ,,Muanyctpuanen ¢poug AJl.
OCHOBHHUTE PHUCKOBE, KOUTO OKa3BaT BIHSHUE BbpXy mHBecTuinute Ha HUJI ,,ManycTpuanen doun™ AJl ca:
Ma3zapeH pPHUCK, KPEIUTEH PUCK, OMEPAalMOHEH PHUCK, JUKBUICH PHUCK, PUCK OT KOHIEHTpAIUs, KaKTO H
UH(IIAIIMOHEH PUCK.
Habnroenuero, n3MepBaHETO U YIIPABICHUETO HA MHBECTHUIIMOHHUTE PUCKOBE CE OCHIIECTBSIBA B ChOTBETCTBUE
CchC 3aKOH 3a ACMHOCTTA HA KOJCKTUBHUTC MHBECTUIMOHHHU CXEMHU U HA APYTH MPEANPUITHS 32 KOJICKTHUBHO
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naBectupane (,,3 AKNUCATIKHN ), Hapenba Ne 44, MexxayHapoaeH ctanaapT 3a purancoBo otantane 9 (MCDO
9) ,,OUHAHCOBU MHCTPYMEHTH * M IPU CTPUKTHO CIIa3BaHE HA NMPUETUTE OT J[pyKEeCTBOTO IpaBHIia 3a OIICHKA U
yIpaBJICHHE Ha PUCKA.

b. Puckoge u puckosu gpaxmopu

IlazapeH pUCK - BB3MOXKHOCTTA J]a C€ peau3upar 3aryOn mopajn HeOIarompusTHH Ma3apHA M3MEHEHUS B
CTOWHOCTTA Ha (PMHAHCOBHUTE MHCTPYMEHTH.

KoMItoHeHTHTE Ha TTa3apHUs PUCK ca:
a) JIMXBEH PHUCK - PHUCKHT OT HaMalsiBaHe Ha CTOMHOCTTA HA WHBECTHIMATA B JajcH (DHHAHCOB
HHCTPYMEHT, MIOPaad U3MCHEHHE Ha HUBATa Ha TMXBEHHUTE MPOICHTH;
0) BaIyTeH PHUCK - PHCKBT OT HAMa/siBaHE Ha CTOMHOCTTa HAa WHBECTHIMATA B JajJeH (DUHAHCOB
WHCTPYMEHT, JICHOMUHHPaH BbB BaIyTa, pa3nyHa OT OBJITapCKUs JIEB UM €BPO, MOPaan W3MEHEHUE
Ha Kypca Ha 00MsIHa MKy Ta3H BaJyTa U JICBa,
B) IICHOBH DHUCK - PUCKBT OT HAMalsiBaHEe Ha CTOWHOCTTA HAa WHBECTHIHUATA B JaacH (DUHAHCOB
HMHCTPYMEHT, MOpai HeOIaronpusaTHA MPOMEHH Ha Ma3apHUTE IICHH.
V3MepBaHETO Ha JHMXBCHHS PHCK C€ H3BBPINBA Ype3 HM3MOI3BAHETO HA JIOpALUsA, PECI. MOAHU(HINpaHa
JIFOparius, Mo OTHOIICHUE Ha BCEKH (PMHAHCOB MHCTPYMEHT (ICHOMHUHHPAH BbB BCSAKA BAJIyTa, pa3iinuHa OT JICB
U €BpO), Oa3upaH Ha JTUXBEH IPOIICHT.

KaTto mpar Ha nuXBeHHs PHCK, HE C€ ONPENeNsIT MPEIBApUTEIHO 3aJ0KEHH MAaKCHMaJIHH CTOMHOCTH Ha
Jopanust, Moardunrpana qropanus (CpegHa MOTUGHUIpaHa JIOpaIus) 32 Pa3INIHATE ABITOBU €KCIIO3HUIIHH.
KOHerTHI/ITC JJMMUTHU Ca TMpEAMET Ha OICPAaTUBHO PEIICHUC, B 3aBUCUMOCT OT HWHAUBUAYAIHUTC
XapaKTEePUCTUKH Ha BCSIKA €KCIIO3HUIIHUSL.

BaJIYTHI/IHT PUCK CC NU3MEPBA UPE3 N3IOJI3BAHEC HA UICTOPHUYECKATa BOJIATUIIHOCT Ha KypcCa Ha CbOTBETHATA BaJlyTa
KbM JIEBA UJIA €BPO.

OOmuAT mpar 3a BCUUKHU HEXEKUPAHU BAJTyTHU MO3UIMH (Pa3IMYHU OT JIEBOBH U €BpoBH) € 10 40 Ha cTo OT
HETHaTa CTOWHOCT Ha aKTUBUTE Ha [[pyKecTBOTO, BbB BCEKH €TH MOMEHT.

LleHOBUSAT pHCK ce M3MepBa Upe3 MOHE eIMH OT MPHUIIOKUMHUTE 32 ChOTBETHHS Ma3ap CIOCOOH:
® JCTOpUYECKA BOJATHIIHOCT HA CHOTBETHATA MMO3MIINS, H3MEPEHa Upe3 CTaHAAPTHO OTKIOHEHHE;
® CTaHJapTHO OTKJIOHEHHE Ha H30paHus WHIEKC Ha Ma3apa, KaTo 3aMECTUTE MPH ISUTOCTHUS aHaIH3 Ha
noprdeiina;
e KOBapHallUsA HAa Bb3BPHINAEMOCTTA HA (PUHAHCOBUTE HHCTPYMEHTH M TEXHHUTE TETJIa;
e [-xoeHIMEHTH CIPSMO WHACKCUTE HA CHOTBETHUTE MMa3apw, C Ie]l aHAJIM3UpaHe W3MEHEHUETO Ha
IICHATE Ha aKIUUTE CIIPSIMO OEHIMApK;
e oOmpejeNsHE Ha KOPENIAallMOHHATa 3aBHUCHMOCT MEXIy W3MEHEHHETO Ha IICHUTE Ha (hUHAHCOBUTE
WHCTPYMEHTH.
He ce ompenenst npeaBapuTeHO 33J1aICHU MPAroBe, 3a IEHOBU PHUCK KaTo stop-loss, Hampumep, KakTo Io
OTJICJTHH TIO3WIINY, TaKa U 3a mopTdeiina Ha [{pyKecTBOTO KaTo IsUT0, HO CE CIIEU 32 HUBOTO Ha IIECHOBUS PUCK.
Cnan ot 30 m mHax 30 HA CTO OT MEPBOHAYANHATA IICHA HA MPUAOOHWBAHE, HA KOSATO U Ja € OT MO3UIINHTE, Ce
OTYUHTA KaTO CUT'HAJI 3a MPEAINPUCMAaHE Ha KOPEKTUBHU, PECII. OIITUMU3ALTMOHHA )IeﬁCTBPI?I.

KpeauTHUST puck ¢ 000 PUCKBT OT HaMajsiBaHE HAa CTOMHOCTTa HAa MHBECTULIMATA B JajieH (UHAHCOB
WHCTPYMEHT, TPU HEOYaKBaHW CHOWTHS OT KPEIAUTEH XapaKTep, CBhp3aHH C EMHUTCHTUTE Ha (DUHAHCOBU
WHCTPYMEHTH, HacpellHaTa CTpaHa Mo OOpPCOBH W M3BBHOOPCOBH CIHENKH, KAKTO M HEOYaKBAHW CHLOUTHS B
I'bP’KaBUTE, B KOUTO T€ U3BBPILIBAT JCHHOCT.

Pasrnexxgar ce Tpu OCHOBHHM BHAA KPEOUTEH PUCK, CHOTBETHO KOHTPAreHTEH PHUCK, CETHIMEHT PHUCK U
WHBECTHUIIMOHEH KPEAUTEH PUCK.

KoHTpareHTHHAT pUCK € CBbpP3aH ¢ HeM3IIbIHEHNE Ha 33AbJDKEHUATA OT HacpellHaTa CTpaHa Mo W3BbHOOPCOBU
CHEIKU.

CeThIMEHT PUCKBT, BB3HUKBA OT BEPOSATHOCTTA J[py>KECTBOTO Jja HE MOIYYH HACPEIIHU TAPUIHU CPEICTBA MITH
(hMHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha JaTaTa Ha CETHIMEHT, e/l KaTo € U3ITBJIHUIO 33IbDKCHUSTA TI0
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JAJCHA CIENKH KBM TO3HM KOHTpareHT. To3um pucK ce m3MepBa Upe3 CTOWHOCTTAa HAa BCHYKW HEMPHUKITIOYNIN
CHIEJIKH C e/IHa HacpellHa CTPaHa, OTHECEHW KaTo MPOLEHT OT CTOMHOCTTa Ha moptdeiina. [Ipu choTBEeTHUTE
W3YHCIICHUS HE ce BKIIOUBAT CACIKHUTE, CKIIIOYSHH MIPU ycoBUe Ha ceTbaMeHT DVP (1ocTaBka cpelry miariane)
U CICNIKUTE, CKIIIOYCHH Ha Ma3apy ¢ (QyHKIHOHUPALL KITUPUHTOB MEXaHUIbM.

MHBEeCTUIIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMaJlIBaHE Ha CTOMHOCTTA HA MHBECTULIMATA B JaJICHA THITOBa
[IleHHa KHATA TIOpad KPEJUTHO CHOUTHE TIPH EMUTEHTa Ha TO3W HHCTpyMEHT. KpenntHoTo chOMTHE MOXE 11a
BKIIIOYBA OOSIBSIBAHE B HECHCTOSTEIHOCT, HEIUIATE)KOCIOCOOHOCT, CHINECTBEHA MPOMSHA B KalMTajloBaTa
CTPYKTypa, HAMaJIsIBAaHE Ha KPEITUTHHS PEUTHHT | Jp.

HUJ ,unycrpuanen ¢oua™ AJl mpuiara KpaTKOCpOYHa M IBIATOCPOYHA CTpaTers 3a ympaBiicHHE Ha
KPEeIUTHHUS PUCK M PUCKA HAa HACPEIHATA CTPAHA.

KpaTtkocpouHnata cTparerus 3a ynpaBjieHHe Ha KPEIUTHUS PUCK U PUCKa Ha HacpelllHaTa CTpaHa BKIIIOYBA!

e TEKylla M MOCJe[Balla OICHKAa Ha KPEIUTHUS PUCK HA IIBJITOBUTE (UHAHCOBM HMHCTPYMEHTH B
noptdeiina Ha J{py’kecTBOTO, Ype3 Ka4eCTBEH M KOJMYECTBEH aHann3 Ha 0a3ara Ha (PUHAHCOBUTE
OTYETH Ha EMHUTEHTAa, OOE3MCUCHUETO HAa eMucHsATa (OpH HAIMYME Ha TaKoBa), YIPABICHUETO U
peryTanusaTa My WIM U3M0JI3BaHe Ha IPUCH/ICH BHHIICH KPEIUTECH PEHTHHT;

e TEKyIla ¥ MOCNIEeBalla OLEHKA Ha KPEAUTHHS PUCK HAa HACPELIHATa CTpaHa M0 U3BbHOOPCOBH CAEIKH,
MOCPE/ICTBOM Ka4eCTBEH M KOJMUYECTBEH aHaJi3 Ha 6a3aTa Ha PMHAHCOBUTE OTYETH Ha KOHTPAreHTHUTE
10 W3BBHOOPCOBH CHAEIKH, NMPEAOCTaBEHOTO obesredeHne (B cilydail Ha HalM4We Ha TaKOBa),
YIpaBICHUETO W PEMyTalysITa Ha ChOTBETHHS KOHTPAreHT WJIM W3MOJ3BaHE Ha NPUCHIACHUS MY
BBHILICH KPEIUTEH PEHTHHT

e [IpociesBaHe CTOMHOCTTA U YeCTOTaTa Ha HEMPUKITIOYWIIN CIEIKH C JJaleH KOHTPareHT;

® CXKEJHEBEH KOHTPOJ BBPXY CHA3BaHETO HA 3aKOHOBHUTE W/WIIM TNPHETUTE BBHTPCIIHH JHMHUTH 32
KOHIIEHTPALs KbM KPEAUTEH PUCK;

® [IOCTOSHHO HaOJIIOJIEHNE Ha Pa3BUTHETO M B3aUMOBPB3KUTE MEXK/Y Ma3apuTe U MKOHOMHKATa, KOETO
yJIecHsIBa MAECHTH(UIMPAHETO HA MOTEHIMAIHO yBEJIMYaBaHE HAa KPEIUTHUS PHUCK, KAKTO HAa HUBO
WKOHOMHYECKH CEKTOPH, TaKa W Ha CaMOCTOSTENHA (32 BCEKH OT/AEJIEH €MUTEHT, Pecll. KOHTPAreHT)
OCHOBA.

Jbarocpounara ctpaTerus 3a ynpaBieHUE Ha KPEOUTHHUS PUCK U PUCKA Ha HACPELIHATa CTPpaHa BKIIIOYBA:

e IBrpakAaHe Ha aJeKBAaTHH CUCTEMH 3a yIpaBiieHHEe Ha WH(OpPMaLusITa, KOUTO Ja I103BOJISBAT
WACHTH(QHUIIMPaHEe HA KOHIICHTPAIIUK Ha KPEJUTEH PUCK M PUCK HA HACPEIIHATA CTPaHa;

e ompenensHe Ha BBTPEIIHM JMMUTH 32 KOHLEHTpAaLUUs HAa KPEAWTEH PHCK, B CBHOTBETCTBHE C
WHBECTUIIMOHHUTE 11eJu U ntoyintuka Ha HU/L ,,Uuayctpuanen goua AJl, npu HE0OXOAMMOCT U IO
MpeLeHKa Ha 3BEHOTO 3a yIpaBJIeHHE Ha PUCKa;

e TpecTpyKTypHpaHe Ha moprdeiina Ha JpykecTBOTO, B CTydanTe HAa yCTAHOBEH PHUCK OT BJIOIIABAHE HA
TUTATEXKOCIIOCOOHOCTTA Ha J]aJIeH EMUTEHT MJIM KOHTPAreHT WK IPyIa eMUTEHTH WM KOHTPAareHTH.

JIMKBHJEH PHCK - BH3MOXXHOCTTA 3a 3ary61/1, KaTro CICACTBUE OT HAJIOXHUTCIIHU HpOlIa)K6I/I Ha aKTHUBH IIpU
He6HaFOHpI/IHTHI/I nasapHu yCJIOBUs.

3a MUHUMHU3UpPaHETO Ha JIMKBUIHUS puck HWU/JI momabprka onpeneneHo HUBO Ha IMKBUIHU CPEACTBA (MTapUIHU
cpelcTBa 1Mo OAHKOBH CMETKH), KOMTO Ca Hai-MajKo paBHM Ha TEKYUIUTEe M OYAKBAHWUTE 3aIBJDKCHHS 32
CJe/IBAIlMSI MECELL.

OnepanuoHeH pUcK — Bb3MOKHOCTTA J]a C€ pean3upaT 3aryou, CBbp3aHH C TPEIIKH WM HECHBHPIIECHCTBA B
cUcTeMara Ha OpraHu3anysi, HeI0CTaThbYHO KBATM(HUIUpPAH epcoHall, HeOIaronpusTHA BHHIIHA CHOUTHUS OT
He(rHAHCOB XapakTep, BKIIOUYUTETHO U IPABEH PUCK.

dakTopuTe, BIUACIIN HA ONCPAIMOHHUS PUCK Ca. GbMpeuHU — CBbP3aHu C OpraHu3alusITa Ha padorara u
ynpasiaeHuero Ha HUWJ ,Munycrpuanen ¢oua™“ AJl ¥ evHwmu — CBBP3aHH C MaKPOMKOHOMMYECKH,
TIOJIUTUYECKU W JPYTH (aKTOPH, KOUTO OKa3BaT W/WIIM MOTAT Jla OKaKaT BIUSHHE BHPXY YIPABICHUETO Ha
HpyxecTBoTO.

Karo oneparnmonan cs0uUTHS, 110 PECKOBH KJIacOBE, B 3aBUCUMOCT OT ITbPBONPUYMHATA 3a TSXHOTO Bb3HUKBAHE,
ce UIESHTU(PHUIHUPAT YETHPH OCHOBHH PHCKOBH KaTErOpHH:
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® DUCK CBBP3aH C IEPCOHAJIA - TPEIIKH, HeJJ0OOpOHAMEPEHOCT, HEJI0CTaThuHA KBATU(UKALINS;

® TEXHOJIOTMYCH PHCK - HEaJCKBAaTHOCT Ha MPOBEXKJIAHUTE OIEpallMH, JUICAa Ha MPELHU3HOCT Ha
METOJMTE 32 00padOTKa HA TaHHW, HUCKO KauecTBO Ha M3MOJI3BAHUTE JaHHM,

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

® DPHCK OT (PU3UIECKO BMEIIATEICTBO - TPabek, TEPOPUCTHUEH aKT, HETIO3BOJICHO MMPOHUKBAaHE B 0a3u
JAHHU ¥ UHPOPMAIIMOHHH CUCTEMH, TIPUPOTHH OCIICTBHS, TTOXKAP.

I[LnrocpquaTa CTpAaTeTHrd 3a YIPaBJICHUC HA OIICPATUOHHUA PUCK HaI>'I-O6H10 CC HU3passBa B YCTAHOBABAHC Ha
opranusanus W Ipoueaypyd 1O OTHOIICHHUE Ha OICpaTUBHUTC TIIPOLCCHU B HPY)KGCTBOTO, npu scCHa
I/I}:[CHTI/I(bI/IKaLII/IH Ha PUCKOBUTC (I)aKTopI/I, C ICJI TAXHOTO MUHHUMHU3UPAHE

KpartkocpouHara cTpaTeris o OTHOIIEHHE Ha ONIEPAIIHOHHHUS PUCK CE H3pa3siBa B IPeIIIPHEMaHe Ha KOHKPETHU
MEPKH H PA3NpeAeisiHe, MEKIY OTACTHUTE CTPYKTYPHU 3BE€HA U CIYXXHUTEIH Ha J[py>KecTBO, Ha OTTOBOPHOCTH
IO CIIa3BaHETO Ha MPOIEAYPUTE, KOUTO TPsIOBa 1a ObAT CCABAHU 3a UACHTH(HUIIMPAHE, OllEHKa, HAOI0ICHHE,
KOHTPOJI M HaMaJsIBAaHE Ha ONEPAIIMOHHKS PUCK, CBBP3aH ¢ U3BbPIIBAHUTE JICHHOCTH.

[Tpu HaOIrOICHNE HA ONIEPAIMOHHUS PUCK, CE OTYUTAT BCHUKU ONIEPAIIMOHHU ChOUTHUS U ICHCTBUS, KOUTO HOCSIT
e(ekTHBHA 3ary0a, KaKToO M TaKHMBa C MIOTCHIIMAIHA TakaBa, HaaBuiiasama S00 yB.

Puck 0T KOHIEHTpauus — Bb3MOXKHOCTTA OT 3ary0a Mopajn HeNpaBUIHA TUBEPCUHKAIMS HA €KCIIO3ULHU
KbM €MUTEHTH, TPYIH CBbP3aHU €MUTEHTH, EMUTCHTH OT €IUH U CHII MKOHOMHUYECKH OTPachil, reorpadcka
o0mact u Ap. MoJOOHM, KOETO MOXE Ja NMPUYMHM 3HAYMTEJIHU 3aryOH, KaKTO U PUCKBT, CBBP3aH C TOJIEMHU
HETPEKU KPEAUTHH EKCIIO3ULIHH.

PucksT ot KOHICHTpAalrd € CBbP3aH U C HAABUINABAHC Ha CbOTBCTHUTC 3aKOHOBU U BBTPCUIHU JIMMUTH 3a
MO3UIH BbB (I)I/IHaHCOBI/I HHCTPYMCHTH.

C uen ynpaBieHue Ha pucka oT koHueHtpauusi, HUJ ,Munycrpuanen doua“ AJl, kato MHBECTHLIMOHHO
JIPY’KECTBO OT 3aTBOPEH THII, CTPHUKTHO CIla3Ba OrPaHWYEHHUATA 33 MHBECTHUpPaHE, ChriacHO wi. 187 ot
SAKUCOIIKA u chOTBETHUTE JTUMUTH, HMPOU3THYAINM OT mpueTute lIpaBmiia 3a oleHKa U ympaBicHHE Ha
pucka.

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

HUJ ,,Uanycrpuanen doua AJl He Moxke fa Biusie BbpXY CUCTEMHHTE PUCKOBE, HO B JISHHOCTTa CH OTYHTA
BJIIMSIHUETO UM H c€ ChoOpa3siBa C THX.

B. Cmpyxmypa u opeanuzayus Ha 36eHOMO 3a ynpagieHue Ha pucka

3BEHOTO 3a ylpaBjcHHe Ha prucka (3BEHO) JIeHCTBa HE3aBUCHMO OT JAPYruTe GyHKIMOHAIHU equauny B HAJ]
LWAuayctpuanen poun AJl u ce otuuta ce npsiko npeg CbBera Ha TUpPEeKTOpHUTe Ha JIpyKecTBOTO.
3BEHOTO OCBHIICCTBSIBA CJACIHNUTE ONEPATUBHU (PYHKIIUU:
® HEIOCPEACTBEHO TEKYIIO U3BBPIIBA ASHCTBHUS 10 HAOIIOICHHE, OTYMTAHE KOHTPOJI U YIIpaBJICHUE Ha
PHUCKOBETE;
® KOHTPOJIMpA CIIa3BaHETO HA YCTAaHOBCHHWTE PHUCKOBHU JIMMUTH M yBeaomsiBa ChBeTa Ha JUPEKTOPUTE
MIPY HAJBUIIIABAHETO UM,
® H3roTBS TPUMECEYHU OTYETH 32 CHCTOSHHETO HAa PUCKOBUTE CKCIO3MIIMU, B T.Y. CIIA3BAHETO Ha
OTIPE/ICTICHUTE JINMUTY;
e U3BBHPINBA IMMPOBEPKAa HAa METOAWTE 3a OIEHKAa HAa pUCKAa W TpaBH mpemioxkeHus A0 CeBera Ha
TUPEKTOPHUTE, OTHOCHO aKkTyalu3upane Ha [IpaBuiara 3a olieHKa 1 yIpaBJIeHHUE Ha PHCKa.

3BEHOTO C€ ChCTOM OT EIHO JINIIE (PUCK MEHHKBP), C KOeTo [[pyXecTBOTO € CKIIFOYMIIO ChOTBETEH JI0TOBOP.

I Obxeam u Xapakmep Ha cucmemume 3a omuyem U usmepeane Ha pucka
3BEeHOTO 3a YHOpaBJICHUE Ha pHCKa HU3TOTBA OTYCTH 34 PHCKOBUTC CKCIIO3MIHNH, BKIIFOYBAIIM OICHKAa Ha
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OCHOBHHUTEC PUCKOBC.

HpI/IHaFaHCTO Ha YCTaHOBCHATa CUCTEMA 3a OTYET U UBMEPBAHE Ha PUCKOBETE, 0e3 Jia C€ orpaHu4aBa 10 U3pUIHO
I/I36pOCHI/ITe MCTOIM YU MOAXOOH, IIPEATIoIara U MOXKE a BKIIOYBA U3MOJI3BAHECTO HA.

® JICTOpUYECKA BOJATHUIHOCT HA CHOTBETHATA MTO3MUINS, U3MEPEHa UYpe3 CTaHAAPTHO OTKIOHEHHE;

® CTaHAApPTHOTO OTKJIOHEHHUE Ha M30paHus MHACKC Ha Ma3apa, KaTo 3aMECTHTEI TP LSJIOCTHUS aHaIN3
Ha nopTdeiina;

e KOBapHalus HAa Bb3BPBIIAEMOCTTA Ha (PMHAHCOBUTE HHCTPYMEHTH M TEXHUTE TEra;

e [-xoeduLUEHTH CIPSAMO WHAEKCUTE Ha CHOTBETHHUTE Ma3apu, C 1e]l aHaJIM3HpaHe W3MEHEHHUETO Ha
LEHUTE Ha aKIUUTe cripsaMo benumapk;

e ompenensHe HAa KOPEJTalMOHHU 3aBHCUMOCTH MEXKIY H3MEHEHHETO Ha LeHUTE Ha (UHAHCOBHTE
WHCTPYMEHTH,

e Jfopanys Ha MHCTPYMEHTHUTE C (PUKCHPaHa JOXOAHOCT;

® C)KEJHEBEH MOHUTOPHHT Ha BXOJSIIUTE JaHHU, N3TMOJI3BaHH 32 OLCHKHTE;

® KauyeCTBEH M KOJNMYECTBEH KpEIWTCH aHanu3 Ha Oa3zaTa Ha (UHAHCOBUTE OTYETH, KallUTajJoBaTa
CTPYKTYpa, peryTanus Ha KOHKPETHH EMUTEHTH U NPEAOCTAaBEHUTE 00e3ICUeHNS;

e juBepcuUKaIMA U OTPaHUYaBaHEe [0 JIUMUTUTE 32 KOHLICHTPAIIUS,

e aHanM3 Ha IMOKAa3aTeld, BKIIOYUTEIHO MAaKPOUKOHOMHYECKH, CEKTOPHH M WHAMBUAYAIHHU 3a
KOHKPETHUTE EMHUTCHTH.

. Honumuku 3a xedoicupare HA pucka upes O0epusamueHu UHCMPYMEHMU U NOAUMUKU U Npoyeoypu 3a
HaOI00eHUe Ha NOCMOAHHAMA ePEeKMUBHOC HA NpoYecume no Xeoxcupane u pedyKyus Ha pucka

OOmara monuTHKa 3a XEIKUpaHe M OrpaHMYaBaHE BB3JACHCTBMETO Ha pHUCKOBeTe, npuiaraHa ot HUJL
LAHIycTpuaneH pona Al ce ocHOBaBa Ha CTPUKTHO ChOMIOJaBaHE Ha Pa3lope10NTe Ha HOPMAaTHUBHUTE aKTOBE
W BBTPEUIHHTE TMpaBWia MPH CTPYKTypHpaHe Ha MOpTQeia oT (HUHAHCOBHM HHCTPYMEHTH, C IOAXOJINA
JuBepcU(UKALUSI U CbOTBETHH KOPEIalMOHHH 3aBUCHMOCTH.

[Ipu xemkupane Ha OTKPUTH MO3HUIIUH C ICPUBATUBHH (PMHAHCOBU MHCTPYMEHTH, J[py»KecTBOTO ce choOpassiBa
C OrpaHHMYCHHUETO, Y€ CTOMHOCTTAa Ha 0a30BHMA aKTHB Ha BCSAKa OTAETHA XEIKUpalla MO3ULMS HE MOXE Ja
NPEBUIIIaBa CTOMHOCTTA HA aKTHUBA B MOPTQeiia KbM MOMEHTA Ha CKIIIOYBAHE Ha CIIENIKATA.

PasmepbT Ha mo3uIIMKTE B JIepUBaTUBHU (MHAHCOBU MHCTpYMeHTH, B kouto HU/ ,,MuanycTpuanen dhorm™ AJl
WHBECTHUPA, C e]l YIIpaBJIeHHE Ha PUCKa, 3aBUCST OT €(pEeKTUBHOCTTA Ha XSJHDKUPAHETO.

IIpe3 2023 r. Ha umeto u 3a cMetka Ha HUJI ,,MTaxycTpuanen GoH HE ca OTKPUBAHU MTO3UIUH B JepPUBATUBHU
uHCTpyMeHTH U KbM 31.12.2023 r. [IpykecTBOTO HSIMa MHBECTHUIIMH B JICPUBATH, C I XC/DKUPaHE.

1.2. AHOOPMALIIMS OTHOCHO OLIEHKATA HA BCEKU UAEHTU®UIIUPAH PUCK

IIpe3s 2023 r. oT4eTeHHWTE PUCKOBHUTE (AKTOPH, OKa3Balkl BIMSHHE BBHPXYy HWHBecTuimute Ha HUJI
SYAHnycrpuanes oun’ A/l ca mpencraBeHu, KaKTo ClIeBa:

1. Ha3apeH PUCK U Hecoeume KOMNOHeHmu

a) 3a HU3MCPBAHC HA JIMXBCHUA PUCK € U3IIOJI3BAH METOAAa Ha MO,Z[I/I(I)I/ILII/IpaHaTa Aropanuys, 3a BCCKU (1)I/IHaHCOB
HWHCTPYMCHT, 6a3HpaH Ha JIMXBCH IMPOLCHT.

KoM 31.12.2023 1. croitHOCTTa Ha MOpTdeiina mouioxkeH Ha TuxseH puck e 499 700,98 xs.

CrolHOCTHTE Ha MOI[I/I(l)I/II_II/IpaHaTa Aropanysd o EMUCUU JbJTOBU MHCTYMCHTHU KbM Kpas Ha OTUCTHHUA IICPUOT
ca CJICAHUTE:

e oOmwmranuu, usganenu ot ,,EJJAHA ®UHAHCOB XOJIIVHI AJl  3.84

e oGuurammu, u3nagenu ot ,,A TU E® T'PVIT« AJl 2.42
e oOmuranum, m3gagenu or HERTHA BSC GMBH & CO. KGAA 1.62
e oOmuranum, m3gagenu ot 4FINANCE SA 3.40
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0) BanyTHuAT pHCK, 32 BCsAKa BallyTa, pa3jindHa OT JIEB ¥ €BPO CE U3MEPBa Upe3 M3MOJI3BaHEe Ha UCTOPUYECKaTa
BOJIATHJTHOCT Ha Kypca Ha ChOTBETHATA BATyTa KbM JIEBa WJIM €BPOTO CIIPSIMO HETHATA BayTHA EKCIIO3UITHSL.

Hoprdetirer nHa HUJL ,,ManycTpuanen Goua A/l He e M3I0XKeH Ha BAyTeH PHCK, Mopanu (akrta, 4e mpe3
nepuoja JIpyecTBOTO € UMAajIo OTKPUTH MO3MIIMU CaMO B HHCTPYMEHTH JICHOMUHUPAHH B JIeBa U €BPO.

B) HCHOBI/IHT PHCK, 10 OTHOIIEHNE NHBECTUIUNTE B UHAUBUAYAJIHU aKHUN OTUYUTA UCTOPHUUICCKATa BOJIATUIITHOCT
Ha O€HaTa UM, I1I0Ka3aTel 3a KOCTO € CTAHAAPTHOTO OTKIIOHCHHE.

KoM 31.12.2023 r. HU]JT ,,Manycrpuanes ¢oua™ AJ] uMa WHBECTUIMH B JSUTOBH WHCTPYMEHTHU (aKIIMH) ChC

CJICAHUTE XapaKTCPUCTHUKH.

Bera
IIpureskaBanu IMa3zapua IIpoueHT ot CranaapTHo KoepuumenT
Emurent . CIpsiMo
akuuu (0p.) CTOifHOCT AKTUBUTE OTKJIOHEHUE
CHOTBETHUS
BOJ el HHIEKC

Xonguar Bapraa AJ] 6 000 262 800.00 15.74% 23.57% 0.31
Henta Kpenur AJICULL 1300 48 100.00 2.88% 10.00% 0.18
I'panyc AJ] 40 000 60 000.00 3.59% 4.75% 0.33
Xumummopt A/l 15 000 9 960.00 0.60% 3.84% 0.71
Kemursn MeanmxmbaT AJICULL 3600 280 800.00 16.82% 64.01% 0.47
Raiffeisen Bank International 900 32863.81 1.97% 145.33% 1.39
PostNL NV 4989 13 787.54 0.83% 22.54% 0.97
WB Discovery 218 4517.40 0.27% 156.63% 151
AT&T Inc. 900 26 658.94 1.60% 164.79% 0.69

Hsnosurte nHCTpyMeHTH cheTaBisiBaT 44.30% OT ChbBKYITHUTE aKTHBH Ha JIpy»KecTBOTO.

OOmusT puck Ha moptdeiina e ompenesieH upe3 UCTOpUYECKaTa BOJATHIHOCT Ha IieHaTa Ha ()MHAHCOBUTE
WHCTPYMEHTH, U3MEPEHa Ype3 CTaHAAPTHOTO OTKIIOHEHHE.

CranmapTHOTO OTKJIOHEHHE Ha TopTdeiina oT akuuu Ha J[pyxecTBOTO Bb3NM3a Ha 66.16% Ha roaumiHa 6aza.

BeTa-KOe(l)I/ILII/IeHTI/ITe KbM CbOTBCTHUTC MHACKCHU Ca IPCACTABCHU CbOTBCTHO.

2.  Kpeoumen puck u puck Ha Hacpewpama cmpana
a) KonTparenTen puck

KOHTpaFeHTeH PUCK € TO3H, IIPpU KOWTO MMa BB3MOXKHOCT Jla BB3HUKHEC CBCHTYAJIHO HCUIIILJIHCHUC Ha
3aABJDKEHUE 110 JOTOBOPU OT HACpEUIHa CTpaHa.

Kem 31.12.2023 r. HUJ ,Unnycrpuanen goua™ A/l He oTunta momoOeH pUCK, ThH KaTO HIMa CIydad Ha
HEU3IbJIHEHNE Ha 33bJDKEHNE OT CTpaHa Ha KOHTPAreHTH.

0) CeTbIMEHT pHCK

CeThIMEHT PUCKBT CE M3MEPBA UPE3 CTOHHOCTTA Ha BCUYKH HETPUKITIOUMIIN CIETKH C €JHa HacpelTHa CTpaHa,
KaTo MPOIICHT OT CTOMHOCTTA Ha TopTdeina.

3a nepuojia He € OTYSTEH CEThJIMEHT PHCK M OTHOCHTEJIHATA CTOMHOCT Ha mopTdeiia moiokeHa Ha CEThJIMEHT
puck ¢ 0 %

B) IHBECTUIIMOHEH KPEIUTEH PUCK

WHBECTUIIMOHEH KPEIUTCH PUCK € PUCKBT OT HaMallssBaHe Ha CTOHHOCTTa HAa MHBECTHUIIMATA B NAJCH IbJITOB
(hMHAHCOB MHCTPYMEHT, TIOPAIU KPSIUTHO CHOUTHE TTPU EMUTECHTA Ha TO3U MHCTPYMEHT.

KoM 31.12.2023 r. HUA ,,MUunycrpuanes ¢poua™ AJl iMa HHBECTHUIIMH B IBJITOBH HHCTPYMEHTH ChC CIICTHUTE
XapaKTePUCTUKH:
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E PeiiTunr Pasmep Ha Pasmep Ha JlaTa Ha mpBO Jara na
MHTeHT Ha ABJIKAMATA AbJIKHMATA KYIIOHHO cJ1eBaI0TO
eMuTenra | [/IABHUIA B  |FONMINHA JIMXBA B| IUIALIAHE, CJIel | MJamaHe Ha
JieBa JleBa 31.12.2023 r. rJaBHHUIA
[EJJAHA ®MTHAHCOB XOJIJUHI A 115394 6 347, 19.05.2024 ] 19.05.2025 T,
AL TU E® TPYIT AJ] 14 400 1440 15.05.2024 ] 15.05.2024 1.
HERTHA BSC GMBH & CO. KGAA 58 675 6 161 08.02.2024r| 08.11.2025r|
4FINANCE SA B 303 154 34105 23.02.2024 | 23.05.2028 r|

Hsama otueTenn KpCaUuTHU CHOUTHS CBBbpP3aHNU C EMUTCHTUTC Ha ABJII'OBUTEC HHCTPYMECHTU.

3. Onepayuonen puck

3BEHOTO 3a YIpaBJeHWE Ha PHUCKa CIEAM 332 BH3HUKBAHETO HAa PHCKOBE, KOUTO OHMXa MOBIMSIM Ha
HOpMaJIHATa OllepaTUBHA ACUHOCT Ha J[py>KecTBOTO.

OTtueTeHuTe pe3yaTaTH ca CIeAHUTE!

Bunose ONnmEepaluOHHA PUCKOBE Onenka

\Bvmpewnu, ¢ m.u:

PHCKOBE CBBP3aHHU C IepCcoHaa Hyicko HUBO

TEXHOJIOTHYEH PUCK IHucko HEBO

\BvoHwHU, 6 m.u:

pHCK Ha OOKpHKaBaIaTa cpena Hycko HEBO

PHCK OT (DM3UIECKO BMEIIATEIICTBO Hycko HEBO

4. Jluxeuoden puck

HUN ,WUanycrpuanen ¢ora A/l CTpUKTHO cliein M3UCKBAaHHUATA 33 JUKBUAHOCT M MOABPKA CHOTBETHH
MUHUMAITHU JIMKBUIHU CPE/ICTBA. 32 OTYETHHS NIEPUOJI HIMA YCTAHOBEHH JINKBHUTHU TPOOIIEMH.

KoM 31.12.2023 r. Hanu4HUTE MAPUYHU CPEACTBA U NAPUIHH EKBUBAJIICHTHH Ha J[py>KECTBOTO BB3IIM3aT Ha
17 064 nB. (1.02% ot axTuBHTE), a TEKyIKTE 3aabKeHUs ca 9 515 nB.

KoeduiuentsT Ha abcosroTHa JUKBHIHOCT ¢ 179.34 %, koeTo O3Ha4aBa, 4ye CaMO HAJUYHUTE HMapUIHH
Cpe/ICTBa MPEBHINABAT MOYTH JIBA ITBTH TEKYIIUTE 3aIbJKCHUS.

C.HC,ZIOBaTeJIHO HAMa JaHHU 3a BJIOOICHA JIMKBHJIHOCT M CBOTBCTHO prmeCTBOTO HC € H3JI0KCHO Ha
JIMKBUACH PUCK.

5. Pucx om koHyenmpayus

CTpOFOTO CIIa3BaHC HAa HOPMATUBHUTC MHBCCTULIMOHHU OTPaHUYCHUA U BbTPCIIHHUTC TAKKBa, OIIPCACICHA
OT 3aKOHa " HpaBI/maTa 3a OIICHKAa 1 YIPaBJICHUC HA PHUCKaA, OCUTYpsABa HEIPEMHWHABAHETO HAa CbOTBECTHUTE
JIMMUTHU, ITIpEATIoIaraiii BUCOK pUCK OT KOHUCHTpalus.

[pe3 msmara 2023 r. OTHENHUTE UHIUBUIYaTHH WHBECTHIINY BB (DMHAHCOBH WHCTPYMEHTH, ThPTYBaHU Ha
peryiupas nasap, U31aIcH| OT €IMH EMUTEHT He ca Haauiasaiu 40 Ha cTo OoT akTuBUTE Ha J[py)ecTBOTO
Y CHOTBETHO 00IIaTa CTOMHOCT Ha HHBECTHLIMUTE, BB BCEKH HHCTPYMEHT, B KOUTO Ca MHBECTUPAHH IIOBEYE
ot 20 Ha CTO OT aKTUBHTE, He € HaaBuIIaBaia 60 Ha cto ot aktuBute Ha HU/I ,,Unnycrpuanen ¢ponn™ A/l

IIpe3 2023 r. HAMa OTYETEHHU CITydyad Ha HapyIlllaBaHE Ha KOETO M Jia € OT MHBECTUIIMOHHUTE OTPaHHUYCHHUS,
cwrimacHo wi. 187 ot 3AKUCITKNA.

KoM 31.12.2023 1. 0OIIMAT ASUT HA HHBECTUIIMATE B ASTOBH HHCTpyMeHTH (akiun) e 44.30 Ha cT0, a 00T
JIST Ha €KCIIO3UILMUTE B ABATOBH MHCTpyMeHTH (oOyuranuu) € 29.93 Ha cTo oT oOuuTe aktuu Ha HUJI
LYAanycrpuanes pona’ Al IpyKecTBOTO MMa 1 TO3ULNH, (POPMHUPAHH OT CIACIKHU 32 GUHAHCUPAHE C LIEHHN
KHWKa (Pero-CcAeKH), YuATO 00Ia CTOMHOCT Bb3JK3a Ha 24.73 HO CTO OT aKTHBUTE.
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6. Obw puck Ha akmusume

OOmMsT pHCK Ha aKTHBUTE Ha J[py»KECTBOTO ce U3MepBa 4pe3 MCTOpHUYECcKaTa BOJATMIIHOCT HA HETHATa
croiiHocT Ha akTuBuTe (HCA), n3MepeHa upe3 CTaHAapTHO OTKIOHEHUE.

HCA wa HUJ ,,Manyctpuane poun AJ] kem 31.12.2023 r. e 1 669 634 nB. mpu o011 Opoii Ha U3IaICHUTE
akiuu 2 014 862, ot xoeto cieasa, ue HCA ua eqna akius e 0.83 ns.

OOGIIUAT PUCK 3a TEPUOJA € C MHOIO HHCKU CTOMHOCTH. MI3MEPEHOTO CTAHAAPTHOTO OTKJIOHEHHE Bh3JIN3a
Ha 0.67%.

V3uncnsBaHeTo Ha CTaHAAPTHOTO OTKJIOHCHHE € HAlpaBeHO Ha 0a3a jJBaHajgeceT Mecela Hasan (sHyapu
2023 r. — nexemBpu 2023 1.).

I1. CTEIIEH HA CITA3BAHE HA INPUETUTE OT JAPYKECTBOTO IIPABUJIA 3A OLIEHKA N
YIPABJIEHUE HA PUCKA

[IpenBum oTYETEHUTE PE3YNTATUTE, BKIFOYUTETHO TE3U OT MEPUOIUIHUTE TPUMECEUHHU IOKIAaH, 3BEHOTO 3a
yIpaBJICHHE Ha PUCKa CUUTa, Y€ YCTaHOBEHATa BBTPEIIHA CHUCTEMa 3a OLIEHKA M yIpaBIICHUE Ha pUCKa €
e(eKTHBHA, MpUIaraHUTe KOHKPETHH METONW W TOIXOAM ca aJeKBaTHU Ha WHBECTHUIIMOHHATA JEWHOCT Ha
HpykecTBOTO, a CTETIICHTA Ha CIIa3BaHE Ha MpaBUJIaTa 3a OLICHKA U YIIpaBJICHUE HA PUCKA € BUCOKA.

111. AJEKBATHOCT U E@EKTUBHOCT HA MEPKUTE, IPEJAIIPUETH 3A OTCTPAHSABAHE
HA HEAOCTATBUMUTE B ITPOLECA HA YIIPABJIEHUE HA PUCKA

IIpe3 2023 r. He ca mpuIaraHu MEPKH 3a OTCTPaHsABaHE HA HEJIOCTATHIIM B IIPOIIECa Ha OIIEHKA U YIIpaBJIeHHUE Ha
pucKa.

IV. PE3YJITATHU OT NPOBEJAEHU CTPEC TECTOBE 3A JIUKBUJHOCT

BbB Bpb3Ka ¢ M3NBIHEHNE HA M3MCKBAHUATA HA 33 MPOBEXKIAHE HA CTPEC TECTOBE 32 JIMKBHHOCT, CHIJIACHO
ycTaHOBeHaTa B J[py’KeCcTBOTO MOJIMTHKA U C LIeJI OCUTYpsIBaHE ClIa3BaHETO Ha M3UCcKBaHusATa Ha Hapenba Ne 44,
oT 3BEHOTO € U3BBPIICH CHOTBETEH cTpec TecT 3a NukBuaHocT. Ha 13.02.2024 r., Ha ChBeTa Ha JUPEKTOPUTE
Ha JIpy’XecTBOTO € MpeJICTaBeH CBHOTBETEH JAOKJIAJ, ChAbpKall OOOOLIEHH pPe3ylaTaTH OT CTpec TecTa 3a
JMKBUIHOCT.

OObmara KOHCTaTalysl, ChbAbPIKAIIA Ce B AOKJaja €, 4e HsAMa WACHTH(GHULIUpPAaHU MOTEHIHMAIHU caboCTH MpH
yIPaBICHUETO Ha JIMKBHAHOCTTa M B3€MaHETO HAa HMHBECTUIMOHHHTE pEIICHHS M HE € HEoOXOIUMO
npenprueMane Ha JIOMbJIIHUTEIIHA MEPKH BBB BPh3Ka C yIPaBICHUETO Ha PUCKOBETE, BKIFOUUTEIHO 3aCHUIICHO
HaOJIFO/IEHNE HA JIMKBUIHOCTTA U BHBEXK/IAHE Ha OTPAHUYCHUS KAaTO JIOITBIHUTEIICH HHCTPYMEHT 32 YIIPaBJICHUE

Ha PHUCKOBETE.
H3rorsua nokaana: WW ////%

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

25.03.2024 r.
rp. Codus



