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roamweH AOOKNAL MO YIPABIEHME HA PUCKA HA O® EKCMAT UMBLPIKUHP
MAPKETC CTOKC” 3A 2017 r.

Joknadbm e useomeeH cbenacHO BbmpewHume npasuna 3a yrpaeneHue Ha pucka, Kakmo u
HopmamueHama ypedba. lHghopmayusima 3a doz2oeopeH ¢hoHOD ,,Ekcrnam UmbpdxuHe Mapkemc Cmokc”
e akmyanHa kbm 31.12.2017 eod. Y[ ,Ekcnam Acem MeHudxmbHm® EAL pasnonaza ¢ adekeamHa u
eghekmueHa cucmema 3a yrnpaesieHUe Ha pucka, KOsimo 103eosisiea HaspeMeHHO udeHmuguuyupaHe Ha
puckosu rokasameJsiu, Hadsuwasauwyu onpedesnieHUmMe ebmpewHu numumu. Cucmemama 3a yrpasneHue
Ha pucka e cbobpaseHa ¢ Oelicmeauwjama HopmMamueHa ypedba, Kakmo U ¢ 8bmpewHume Mooesnu u
memodu 8 Y/[] no uGeHmucbukayusi, OUeHKa U yrpasseHue Ha puckogeme, Kamo ro3eorsisiea cbbupaHemo
u obpabomkama Ha UHghopmayusi om ocmaHanume cucmemu, deticmsawu e Y/.

|. Hdopmaumsa OTHOCHO LENUTE WM NOAUTUKaATa BbB Bpb3Ka C YNpaBNeHMETO Ha
puckoBeTe

A. lNonumuku u npouedypu 3a yrnpasreHue Ha pasnudyHume sudose puck

I'Ipou,eCBT no yCtaHOBABAHETO, yrnpaBrieHneTo 1 HabnogaBaHeTo Ha puckoseTe MMa 3a uen ga
peayunpa BIMAHMETO HA BBbHLWHUTE U BbTPELUHUTE PUCKOBU CbaKTOpI/I BbpPXy UHBECTULUMUTE,
BKITHOYNTEJTHO Ha PUCKOBETE, NMpPpon3Tn4aLln ot MakponKoHOMM4ecKkaTta cpena.

Llenta Ha doHOoa e pa ocurypu Ha MWHBECTMTOpPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE MM B ObJITOCPOYEH MfaH NpyU yMepeHO A0 BUCOKO HUBO Ha puck. OCHOBHUTE
nonutukn Ha Y1 ,Ekcnat AceT MEHMIXMBHT’ BbB Bpb3ka C YNPaBIEHMETO Ha pUCKa ca:

MogobpkaHe Ha yYMEpPEHO OO BMCOKO HMBO Ha PUCK, CbOTBETCTBALWO Ha WHBECTULMOHHUTE
Lenu 3a puck n goxogHoct Ha [®; MNocTuraHe Ha MakcumarnHa eOeKkTUBHOCT NMPU XeKUPaHETO;
OnTMMunzaumnsa Ha MHBECTULUMOHHUTE pes3ynTaTu (MOCTUraHe Ha MakcumanHa AOXOOHOCT Mpu
yMepeH A0 BMCOK pucK); 3aliuTa Ha npaBaTta U MHTEpecuTe Ha nputexartenuTe Ha ASroBe Ha
O0¢  Ekcnat WmbpmkmHr Mapketc Crokc®; OcurypsiBaHe Ha Tekywa JIMKBMOHOCT Ha
WHBECTMLUMUTE Ha npuTexaTenute Ha [Aan0oBe CblfacHO 3akOHOBUTE W BbTPELUHUTE
pasnopen6bu; lMpegoTBpatsiBaHe Ha JNIMKBMAHM KpU3M B pes3yntarT Ha MnogadeHu NopbuykM 3a
obpaTtHO nskynyBaHe Ha gsnose Ha doHAa.

MpouenypuTe 3a OUEHKa W YynNpaBneHWe Ha OTAernHuTe BWUAOBE PUCK  BKIHOYBAT:
naeHtTurumMpaHe Ha OTAENHUTE BbHLUHU U BbTPELUHWN AaHHW; uaeHTudmumpaHe n namepBaHe
Ha puUCKa; KOHKPETHW MeTOAM 3a ynpaBrfieHMe Ha BCEKW BWUA PUCK U OCHOBHM [OMYCKaHUS U
N3X0OHM NapameTpu 3a npunaraHeTo Ha U3bpaHus MeToa; HabnaasaHe, oueHKa U KOHTPOI Ha
pycKa; OOoKnaaBaHe Ha pucka.

1. MasapeH puck - Bb3MOXXHOCTTA Aa ce peanuaupart 3arybu nopaau HebnaronpusiTHu nasapHu
N3MEHEHNs1 B CTOMHOCTTa Ha (PUHAHCOBUTE MHCTPYMEHTU. KOMNOHEHTUTE Ha NasapHuUs PUCK ca:

a) NNXBEH PUCK - PUCKLT OT HaMansBaHe Ha CTOMHOCTTa Ha MHBECTMUUSITa B AadeH (PUHAHCOB
WHCTPYMEHT nopagu W3MEHEHWe Ha HMBOTO Ha JIMXBEHWUTE MpPOLEHTU. YNpaBnaBalloTo
ApyXecTBO u3MepBa NUXBEHWS PUCK 4Ype3 MU3YUCNsIBaHETO Ha pAlopauus. [opaumsTta e
OCHOBHaTa Msipka 3a YyBCTBUTENIHOCTTA Ha AafileHa LeHHa KHUra KbM U3MEHEHMETO HA HUBOTO
Ha nuxeeHuTe npoueHTW. Y[ usnonsea metoga Ha MoguduuMpaHaTa atopauus, 3a fa usmepu
NMXBEHNSA PUCK, CBbP3aH C BCSKA LeHHa KHura, 6as3mpaHa Ha NMxBeH NPOLEHT kaTo obnuraumm,
nuxBeHn cyanu, drvbpcy, GasupaHn Ha NUMXBEHW NPOLEHTU, U rovbpcy, GasupaHn Ha
obnuraumu. Y[l npunara KpaTkocpoyHa M AbNTOCPOYHa CTpaTerns 3a ynpaBreHne Ha NIMXBEHUS
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puck. [bnrocpoyHaTta cTpaTerusi 3a ynpaeneHue Ha NIMXBEHUS PUCK BKIOYBaA onpegensiHe Ha
LeneBM CTOMHOCTM Ha YyBCTBUTENHOCTTA Ha nopTdenna KbM WM3MEHEeHWeTO Ha HUBOTO Ha
NMXBEHUTE MPOLIEHTM, CbIMAcHO WHBECTUUMOHHWTE Uenu W nonutuka Ha doHpga.
KpaTkocpoyHaTa  cTpaTerMs  BKMOYBa  eXeAHEeBHO/eXXecegMUYHO  onpepensiHe  Ha
YyBCTBUTENHOCTTA Ha OajeHa LeHHa KHWra KbM W3MEHEHMETO Ha HUBOTO Ha JTMXBEHUTE
NPOLIEHTW.

6) BanyTeH pucK - YNpaBnsBawoTO OPYXKECTBO M3MepBa BaryTHUS PUCK 3a BCcsAka BanyTa,
pasnuyHa oT neB 1 eBpo. BanyTHMAT puck ce MamepBa 4pes M3Noni3BaHe Ha McTopuyeckarta
BOMATUMHOCT Ha Kypca Ha CbOTBETHaTa BaslyTa KbM fieBa Unn eBpOTO CNPSIMO HETHaTa BanyTHa
ekcnosmumsa. KpaTkocpoyHaTta ctparternsa 3a ynpaBfieHMe Ha BarnyTHUS PUCK BKIHOYBA crieaeHe
Ha edpeKTMBHOCTTA Ha NMpeanasBaHeTo OT BanyTeH pUCK cnpsimo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBeCTMUMSATa B JafgeH (OMHaAHCOB
WHCTPYMEHT nopaan HebnaronpuaTHM NPOMEHN Ha HMBaTa Ha NasapHuTe ueHu. [bnrocpoyHarta
cTpaTerysi 3a ynpaerieHMe Ha LeHOBUSA PUCK BKMoYBa: 1. OUEeHKa Ha NpuiokuMmocTTa U
eEeKTMBHOCTTa Ha M3NON3BaHWTE MeToAW 3a U3MepBaHe Ha LIeHOBUS PUCK; 2. U3FOTBSHE Ha
npeanoxerHns go CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsaBaLLOTO APYKECTBO Mpu yCTaHOBsSBaHe
Ha HeobXxo4MMOCT OT NPOMSHA Ha M3MNON3BaHUTE METOAM 3a U3MepBaHe Ha LEHOBUS PUCK.
KpaTkocpo4dHa cTpaTtervs BKoYBa M3MEpBaHE U aHanu3npaHe Ha nonydeHuTe pesyntaTtu ypes
€OVH OT MPUMoXUMUTE 3a CbOTBETHUSA Nas3ap Ha LEHHW KHMXKa KonudectBeHn metoau: 1.
McTopuyecka BonaTUHOCT, U3MepPeHa Ype3 CTaHOapTHO OTKMAOHeHue; 2. B-koeduumeHTa KbM
WMHOEKCUTE Ha CbOoTBETHMTE nasapu; 3. [puM HEBBIMOXHOCT 3a npunaraHe Ha Toyka 1. n 2.,
yrnpaBnABaLoTO OPYXECTBO M3MNon3Ba CTaHOapTHOTO OTKMOHEHWe Ha u3bpaHus MHOEKC Ha
perynupaHusi nasap, Ha KOWTO ce TbpryBaT JafeHUTe akuMn Kato 3aMecTuTen npu USnoCTHUSA
aHanms Ha noptdennure.

r) NMUKBMAEH nasapeH PUCK CBbp3aH C Bb3MOXHOCTTaA OT 3arybu unv nponycHaTu nonau ot
HaNOXUTENHW NN NPUHYAUTENHW NPoaaxX0KM Ha akTMBM Npu HeBNaronpUATHW Na3apHU YCNOBUS
(kaTO Hanpumep HUCKO TbpPCEHe NpWU HanNuuMeTo Ha cBpbxnpegnaraHe). Onpegensa ce
MUHUManNeH npar OT Nnapyv WU NapuyHU ekBMBaneHTU B noptdenna Ha doHoa v ce cnegu
e(EKTMBHOCTTa Ha NPUMOXEHUTE METOAM 3a onpeaensHe Ha NIMKBMAHMSA NasapeH pUCK.

2. KpeouTeH puUCK M PUCK Ha HacpewHaTa CTpaHa — Bb3MOXHOCTTA OT HamansdBaHe Ha
CTOMHOCTTa Ha no3vumMsita B eAWH (PMHAHCOB MHCTPYMEHT MpU HeovakBaHu Ccbbutmus oOT
KpeOuTeH xapakTep, CBbpP3aHM C E€MUTEHTUTEe Ha (PUHAHCOBU WHCTPYMEHTM, HacpeliHaTa
CTpaHa no 6opcoBM M U3BBLHOOPCOBU COENKW, KAKTO U ObpKaBuTe, B KOUTO T€ M3BbPLUBAT
aenHocT. KpeantHuaTt puck 6usa Tpu Buaa:

a) KOHTpareHTEH PUCK € PUCKLT OT HEU3MbIHEHME Ha 3a4blHKeHUATa OT HacpeliHaTa cTpaHa
no wmn3BbHOOpPCOBM caenku. ©) CEeTbMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTA
[OTrOBOPHUAT (DOHA Aa HEe NOMy4YM HacpeLLHU NnapuyHuU CpeacTBa Unu UHaAHCOBU MHCTPYMEHTM
OT KOHTpareHT Ha JaTaTta Ha CeTbIIMEHT, cnej Kato TOW € U3NbIHUN 3a4bIiMKEeHUsITa No AaAeHn
cOernkn KbM TO3W KOHTpareHT. Y[ uamMepBa TO3M pPUCK 4Ype3 CTOMHOCTTa Ha BCUYKK
HENpUKIIYMNM  caenkn C efHa HacpelwHa CcTpaHa KaTo npoueHT OT CTOMHOCTTa Ha
ynpasnaBaHus noptdenn. He ce BknoyBaT CAENKATE, CKIIOYEHU MPU YCNOBUE Ha CETbIMEHT
DVP (poctaBka cpelly nnaiwiaHe) u Ha nasapu ¢ (PyHKUMOHMPALY, KIMPUHIOB MEXaHU3bM. B)
WNHBECTULIMOHEH KPeOUTEH PUCK € PUCKBbT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTa B
AafeHa ObnroBa LeHHa KHUra nopagm KpegutHo CbOouThe npu eMuTeHTa Ha TO3U MHCTPYMEHT.
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KpeogutHo cbbutne BknouBa o006sBsIBaHE B HECLCTOATENHOCT, HEMMaTeXxocrnoCcobHOCT,
CblUeCcTBEHa NMpPOMsSHa B KanuTanoBaTa CTPYyKTypa, HamansiBaHe Ha KpeauTHUS PEenTUHr u ap.
Y[l n3bpLliBa KadeCTBEH M KONNYECTBEH KpeauTeH aHanu3 Ha GasaTta Ha: aa/ puHaHcoBuTe
oT4eTUM Ha emuTeHTa; 66/ KanuTanoBaTa CTPyKTypa Ha emuTeHTa; BB/ 006e3nedyeHneTo Ha
emMucuaTa, B cnydaumTte koraTo emucusita € obesnedveHa; rr/ ynpaBneHMeTo u penyrauusara Ha
eMuUTeHTa.

YnpaBnsiBawoTo APYKECTBO Npurnara KpaTKkocpoyHa 1 AbNrOCPOYHa CTpaTerus 3a ynpaesneHue

Ha KpeauTHUS PUCK W puUcKa Ha HacpelwlHata cTpaHa. KpaTtkocpodyHaTta cTpaTerusi 3a
ynpaBrieHne Ha KpeauTHUS PUCK U puUcKa Ha HacpeliHata cTpaHa BkrouyBa: 1. Tekywa u
nocrefBalla oLeHKa Ha KpeaUTHUSI PUCK Ha AbNroBUTe (OUHAHCOBU MHCTPYMEHTU B nopTdeina
Ha doHOa 4Ypes3 KayecTBEH WM KONMWYECTBEH aHanu3 Ha 6asata Ha (PMHAHCOBUTE OTYETU Ha
emMunTeHTa, 0be3neyeHMeTo Ha emucusiTa, yrnpaBfeHUMeTo WM penyTauusita Ha emMuTeHTa unu
N3non3BaHe Ha NPUCbAEHUSI My BbHLUEH KpeauTeH PenTUHT 3a LlenuTe Ha oLeHKaTa; 2. Tekylla
M nocnefealla oueHka Ha KpeaWTHUS PUCK Ha HacpeliHaTa cTpaHa Nno M3BbHOOPCOBU CAENKM
NOCPEACTBOM KayeCcTBEH M KONMMYecTBeH aHanuM3 Ha 6asata Ha ¢uHaHCOBUTE OTYeTU Ha
KOHTpareHTUTe Mo W3BbLHOOPCOBM CAEenku, NpedocTaBeHOTo obeaneveHveTo (B cryyan Ha
HanuMuMe Ha TakoBa), YNPaBNEHMETO W penyTauusiTa Ha CbOTBETHUSI KOHTPareHT wunu
N3nons3BaHe Ha NPUCbAEHUSI My BbHLUEH KpeauTeH PEeWTWHr; 3. npocrneasisBaHe CTOMHOCTTa U
yecToTaTa Ha HENPUKMIYMNUTE COENKU C OadeH KOHTpareHT;, 4. eXeoHEBEH KOHTPO
CnasBaHEeToO Ha 3aKOHOBUTE W NpuUeTUTe BbTPELUHWM NUMUTU 3a KOHLEHTpauusi KbM KpeauTeH
puck; 5. NMOCTOsAHHO HabntogeHWe Ha pasBUMTMETO W B3aMMOBPbL3KUTE Mexay nasapute wu
MKOHOMMKATa, KOETO yrecHsiBa NAEHTUMLMPAHETO HA NOTEHLUMANHN PUCKOBE OT KOHLIEHTPaLUK
Ha KpeauTeH puUcK (KaKTO Ha HMBO rpyna, Taka M Ha camocTosiTellHa OCHOBa) M hakTopuTe,
KOUTO v Npeaun3BuKeaT.

AbnrocpoyHaTta cTpaTterns 3a ynpasrieHMe Ha KpeauTHUSA PUCK U pUCKa Ha HacpelHaTa cTpaHa

BKMOYBA: 1. nsrpaxxgaHe Ha agekBaTHM CUCTEMM 3a ynpaBrieHMe Ha MHopMaumsaTa, KoMTo aa
nossondBaTt naeHTUUUUpPaHe Ha KOHLEHTpauuM Ha KpeauTeH PUCK U PUCK Ha HacpeliHaTa
CTpaHa; 2. onpefensHe Ha BbTPELHW JIMMUTU 3@ KOHUEHTpauusi Ha KpeauTeH puck, B
CbOTBETCTBME C MHBECTULMOHHUTE Lenu 1M nonutuka Ha PoHga, npu HeoBXOAUMMOCT U Mo
npeueHka Ha oTaen ,YnpaBneHuve Ha pucka“® u oTtaen ,YnpaeneHne Ha aktmeu®; 3.
NpecTpykTypupaHe Ha noptdenna Ha doHOa B crnydamte Ha YCTAHOBEH PUCK OT BriollaBaHe
nnaTexocnocobHOCTTa Ha [[afeH €eMUTEHT WM KOHTPareHT Wunu rpyna eMUTEHTU WUnu
KOHTpareHTn, ycTaHOBEHa NPeKkoMepHa KOHLIEHTpaUna Ha KpeauTeH puck u ap. MNoptdennsTt Ha
doHaa ce npecTpyKTypupa no npeanoXxeHue Ha otaen ,YnpasneHue Ha pucka“, cbrnacyBaHo C
oTaen ,YnpaeneHue Ha akTueun®.

3. OnepaunoHeH pUck — ToBa € Bb3MOXHOCTTa Aa ce peanusmpar 3arybu, CBbp3aHu C rpeLuKu
UNN HECLBBLPLLEHCTBA B CUCTEMATA Ha OpraHu3aumsi, HEAOCTaTbYHO KBanMduUMpaH nepcoHarn,
HebnaronpusATHN BbHLUHWM CbOUTUA OT HeMHAHCOB XapakTep, BKMOYMTENHO M MPaBEH PUCK.
OnepaunoHHUTE puckoBe MoraT fa ObaaTt: BbTPElWHW — CBbpP3aHW C OpraHusaumsaTa Ha
paboTata Ha ynpaBnsBaLlOTO OPYKECTBO BbB Bpb3ka C YMNpPaBfEHWETO Ha KONEKTUBHUTE
MHBECTULMOHHMN CXEMU U BBHLUHW — CBbP3aHW C MaKPOWKOHOMWYECKU, MOMUTUYECKN U APYrA
dakTopu, KOMTO OKasBaT WU/UnNmn MoraT Aa oKaxaT BMMsSHWE BbpXy AENHOCTTa Ha ynpaBnsBaLLloTo
APYXeCTBO BbB Bpb3Ka C YNPaBNEHNETO HA KONIEKTUBHUTE UHBECTULIMOHHM CXEMMU.
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[dbnrocpoyHaTta cTpaTterns 3a ynpasfieHne Ha ornepaunoHHUS pUCK ce u3passasa B NpUeMaHeTo
ot Y[l Ha npaBuna n npoueaypu 3a opraHuMsaumsi Ha genHoctTa Ha L&, kato ce odopmsi
nonuTKKa Ha poHaa, CbrMacHO NHBECTULNMOHHUTE Lenu 1 nonutuka Ha PoHaa.

KpaTtkocpo4yHa cTpaTterusi ce nspassisa B NnpeanpueMaHe Ha KOHKPETHU MEPKU U pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CMa3BaHETO WM, KaTO SICHO ce AeduHupaT BbTPELWHUTE npasuna
OTHOCHO MpaBaTa M 3a4bJIKEHMATA HA CNYXUTENUTE, AOCTbNA A0 MHAPOPMALNOHHUTE CUCTEMMU
n 6asnm p[JaHHM Ha  ynpaensaeBawoTo  ApyxecTBo. WMHdopmauuMoHHaTa cuctema  Ha
WHBECTULIMOHHOTO APYXECTBO Ce apxvmBuMpa M Ce M3roTBs npoueaypa 3a Bb3CTaHOBSIBAHE Ha
paboTocnocobHOCTTa Ha MHpopMaumoHHaTa cuctema. M3BbpluBaT ce perynsipHu obyvyeHus Ha
nepcoHana no TeMu, CBbp3aHn ¢ PMHaAHCOBaTa TEOPUS M NPaKTUKa U ynNpaBrieHNETO Ha PUCKa,
OCbLLECTBABAT Ce PEerynsapHM Cpelm u ce nogabpXka HernpekbcHaTa KOMYHUKauMs Mmexay
OTAENHUTE 3BEHA Ha YNpPaBnsBaLLOTO APYKECTBO 3a 06MsHa Ha onuT. MNogabpxa ce akTyanHa
6a3a paHHM C HOpMaTMBHaTa pernaMeHTauusl, umalla OTHOLIEHME KbM [OEeNHOCTTa Ha
[OroBOpHMst  poHA W3nons3BaT cCce BbBbHWHM  KOHCYNTaAHTM UM lOpuaMyecka kaHtopa 3a
UMNEMEHTUPAHE HA HOPMATMBHUTE M3UCKBAHUA CNpSMO AerHocTTa Ha PoHpa, korato e
HeobxoamMmo.

4. JInkBMOEH PUCK — BB3MOXHOCTTA OT 3arybyu OT HaNOXWTENHW NpoAaaxOu Ha akTUBM Mpu
HebnaronpuATHW NasapHM YCroBMS 3a MOCpeLlaHe Ha HeOYaKBaAHO Bb3HWKHAMNMM KPATKOCPOYHM
3a4bJDKEHNSA Ha AOrOBOPHUS (POHA. YNpaBneHNeTo Ha NUKBUOHUS PUCK Ha (boHOA ce CbCTOoM B
aHanu3 Ha 6a3a Ha MCTOPUYECKN AaHHU 33 BXOAALLUM N U3XOLALLUM NAPUYHN NOTOLM, CBbP3aHu C
AENHOCTTa Ha KOmeKkTMBHaTa MHBECTMLMOHHA CXeMa M NoaabpXaHeTo Ha akTUBHU GanaHcoBM
nosvumm, kouto: 1. ocurypsiBaT BbB BCEKM €AMH MOMEHT Bb3MOXHOCTTa APY)KECTBOTO Aa
n3nnaTM BCWUYKM CBOM 33adbJDKEHMS Ha pasymMHa LeHa W Mpu  MUHUManeH puck; 2.
npegoTepaTaABaT HEOOXO0OMMOCTTa OT Npubbp3aHa npogaxda Ha akTMBM, KOeTo 6K AoBeno Ao
peanuanpaHe Ha 3arybu wu/wnu nponycHatv nonsv. YNpasnsiBaloTO OPYKECTBO ynpasnsiBa
NVKBMOHUS pUCK cbrnacHo MNpaBunaTta 3a nogabpkaHe n ynpaBneHne Ha NUKBUOHUTE cpeacTea
Ha [®. MNpaBunata noco4sBaT NPUHUMNUTE U METOAMTE Ha ynpaBfieHue, KakTo M npaeaTa U
3aQbJDKEHUATA Ha nuuaTa, OTTOBOPHU 3a yNpaBfeHNETO, OTYETHOCTTA U BbTPELUHWUS KOHTPON
BbPXY JIMKBUOHOCTTA.

5. PuUck oT KOHUEHTpauma — Bb3MOXHOCTTa OT 3aryba nopagu HenpasunHa gusepcudumkaums
Ha eKCrno3uLMM KbM KITMEHTW, FPYyNy CBbP3aHN KNNEHTU, KITUEHTN OT €4UH U CbLl, MIKOHOMUYECKU
oTpacbkn unu reorpadcka obnact, UM Bb3HMKHAMN OT €4Ha M Cblia OEWMHOCT, KOeTO MOXe fa
MPUYUHN 3HAYUTENHKM 3arybn, KakTO W pPUCKbLT, CBbP3aH C TFONEeMU HENpekn KpeamTHU
ekcrnosmumi. 3a orpaHuMdaBaHe Ha pucka OT KOHLUEHTpauus Ce WU3BbPLUBA €XedHEeBHAa
NnpeoLeHKa Ha akTUBUTE, EMUCUNTE B NOPTAdENNa Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU U CE
crneau 3a cnasBaHe Ha orpaHuMyeHusTa, 3anoxeHun B Yn. 45-49 ot 3AKNCAONMKU n BbTpewwHute
npasuna.

6. CUCTEMHM pPUCKOBE 3aBUCAT OT o6LWKTe konebaHusa B MKOHOMMKATa KaTo uano. Y[ He moxe
[la BNvsie BbpXy CUCTEMHUTE PUCKOBE, HO I'M OTYMTa U ce cbobpassBa C TAX.

bE. Cmpmeypa U opeaHusayus Ha omderna 3a yripaesieHue Ha pucka

OTmenbT MO ynpaereHWe Ha pucka [elcTBa He3aBUCMMO OT Apyrute OTaenu B
ynpaensiBaLLloTO APYKECTBO, OTYMTA ce Mnpsiko nped CbBeTa Ha AMPEKTOPUTE U UMa CnegHuTe
OTrOBOPHOCTM NO yNpaBrieHneTo Ha pucka: 1. paspaboTsa v npunara cucteMaTa 3a ynpaBrneHue
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Ha pucka Ha WO/O®; 2. nanbnHaBa npaBunarta u npouegypute no ynpaefeHue Ha pucka; 3.
rapaHTMpa CbOTBETCTBMETO C 0foOpeHaTa BbTpEllHa cMcTemMa 3a orpaHuM4aBaHe Ha pucka Ha
doHaa, BKITYMUTENHO C HOPMATUBHO OnpeaeneHnTe NMMUTU 3a CTOMHOCTTA Ha obLiaTta puckoea
eKCrno3anumMa 1 pucka Ha HacpeliHaTa CcTpaHa. 4. KOHCynTMpa yYnpaBWUTENHWS OpraH Ha
yNpaBnsABaLOTO APYXECTBO OTHOCHO ONpedensiHeTo Ha puckoBusa npodun Ha doHaa; 5.
AOKNaaBa pedoBHO Nped ynpaBUTENHWSI OpraH Ha ynpaBnsiBallOTO APYXECTBO M Ha nuuarta,
OCbLUECTBABALLM HAO30pHM OYHKUUKW, KOraTo € MPUIIOXKMMO, OTHOCHO: a) CbOTBETCTBUETO
MEeXAy TEeKyLWOTO HMBO Ha PUCK, Ha KOETO € W3NOXEH ynpaBnsiBaHWAT OT Hero doHaa u
ogobpeHnTe puckosm Npodmnun Ha Ta3m cxema; 6) cboTBeTCcTBMETO HA PoHAA C BbTpewHaTa My
cucTemMa 3a OrpaHudaBaHe Ha pucka; B) afeKkBaTHOCTTa M edeKTMBHOCTTa Ha npoueca 3a
ynpaBrieHne Ha pucka 1 nocneumanHo nokassaly ganu ca npeanpueTy Noaxoasin Kopurmpaiim
MEpPKU B Cry4amTe, KoraTto ca KOHCTaTUpaHu HegocTaTbuy; 6. AoknaaBa peaoBHO Npes BUCLLETO
PbKOBOACTBO, MPEACTaBAWKM TEKYLOTO HMBO Ha PUCK, Ha KoeTo e u3noxeH doHpga m 3a
TeKyLnTEe NN NPEeABMKAAHN HApYLUEHMA Ha OrpaHNYeHnsaTa, kKaTo No TO3M HauYMH ce ocurypsiea
npeanpMeMaHeTo Ha HaBPEMEHHN 1 NOAXO4ALM AeNCTBUS; 7. N3BbpLUBA Npernes 1 nognomMara
opraHusauuaTa U npoueaypute 3a OueHka Ha M3BbHOOpcOBUTE AepuBaTuBMW. 8. KOHTponupa
cnasBaHeTO Ha YycTaHoBeHMTe OT CbBeTa Ha AWpEeKTopuTe NMMUTU W yBeAOMsBa MNpwu
HaABULIABaHE Ha YTBbPAEHUTE JIUMUTU Ype3 U3MbIHUTENHUA OMPEKTOP W npokypucta. 9.
cnyxutenute B OTOenbT No ynpaBneHMe Ha pucka TpsbBa ga nputexaBaT noaxoasia
KBanudukaumsa 3a U3NbIHEHWE HA BbB3NOXEHUTE UM OENHOCTU. YNpaBnsiBawoTO APYXECTBO
ocurypsiea Ha NOCTOSAHHMSA OTAEN 3a ynpaBrieHNe Ha pUcka CbOTBETHUTE MPaBOMOLLMSA U OOCTbIM
[0 uanata nHdopmaums, Heo6xoauMm 3a U3NMbJIHEHNE Ha FOPENOCOYEHUTE DYHKLMN.

B. Obxeam u Xapakmep Ha cucmemume 3a om4yem u uaMmepeaHe Ha pucKa

OtgendT 3a ynpaesneHne Ha pucka M3rotBda OT4EeTW 3a PUCKOBUTE EKCno3nuuun, BKoYBallun
OLIeHKa Ha OCHOBHUTE puckoBe. MeToamnTe 3a OLeHKa ce ceBexaaT, b6e3 Aa ce orpaHu4yaBar A4o:

a) CTaHdapTHO OTKMNOHeHue (McTopuyeckata BONATUNHOCT HA  KOTUpoBkuTE), 6)
B-koeuuUMEeHTBT KbM MHOEKCUTE Ha CbOTBETHUTE Mas3apw; B) AOpaums Ha MHCTPYMEHTUTE C
duKkcnpaHa OOXOOHOCT; ) MOHWUTOPUHI Ha BXOAAWMTE AaHHW, U3MON3BaHM 3a OLUEHKWTE; A)
Ka4yeCTBEH M KONMYECTBEH KpeauTeH aHanus Ha 6a3ata Ha PMHaHCOBMTE OTYETH, KanuTanoeaTa
CTPYKTypa, penytauusita Ha eMuTeHTa n obesnevyeHneTo Ha eMncuaTa; e) gueepcudurkaums Ha
nopTdenna ot akuumn n obnumraumnsa n HabngasaHe Ha NMMMUTUTE 3a KOHUEHTpauus; ) aHanusmu
Ha MaKkpOMKOHOMMYECKUTE NoKasaTenn Ha pernoHa, B KOWTO MHBECTUPAME C LieST MUHUMU3MpaHe
Ha TAXHOTO OTpUUATENHO BNUSHME. 3) NOSMUTMKU 3a XeKMpaHe Ha pucka Ypes AepuBaTUBHU
WHCTPYMEHTU M HeroBaTa peaykuusi, Kakto MNOMMTUMKUTE M NouedypuTe 3a HabngeHue Ha
NOCTOSIHHaTa e(PEKTMBHOCT Ha NMpoLecuTe no xempKMpaHe N peaykumnsa Ha pucka

Obwarta nonutuka 3a XxefpKmpaHe U orpaHMyaBaHe Bb34ENCTBMETO Ha PUCKOBETE, NpunaraHa
BbB PoOHOA ce ocHOBaBa Ha CTPUKTHO cbbniogaBaHe Ha pasnopenbuTte, Ha HOpPMaTUBHUTE
aKToBe, CTPYKTypupaHe Ha nopTtdenrna cbrfnacHo rnpuHUMna Ha onTumanHa gusepcudukauns u
C KoeMUNEHTUTE Ha Kopenauus Ha OTAeNnHUTE akTuen. MetoauTe 3a KOHTPOM U Xe4XXUpaHe Ha
BCEKM OTAENEeH pUCK ca pasnucaHu noapobHo B [paBunarta 3a ynpaBneHwe Ha pucKoBeTe B
,EkcnaTt AceT MeHUaXMBHT”.

Kbm 31.12.2017 r. HAMa MHBECTULNN B AEPUBATMBHN UHCTPYMEHTU C LIEN XeOXKnpaHe.
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Il. MIHdopmauma OTHOCHO M3MON3BaHUTE METOAM 3a OLIEHKA Ha BCEKU BUA PUCK, KAKTO
onncaHne Ha CbOTBETHUTE BbTPEelHW W BbHLIHW MNOKa3aTesrn, KOWUTO Ce B3emMart
npenosu npuv npunaraHeTo Ha MeToga Ha UsMepBaHe.

PuckoBute haktopu, okassallm BNUSHUE BbPXY MHBECTMUMNTE, YNpaBnsaBaHu oT Y/ ca:

1. MNasapeH puck

a) NuxXBeH puUCK - YNpaBnssawoTO OPYXECTBO M3MNon3ea meToda Ha moauduumpaHarta
atopauusi, 3a ga uamepu NMXBEHUS PUCK, CBbP3aH C BCAKa LieHHa KHura, 6asvpaHa Ha NMxBeH
NpoUeHT kaTo obnuraumu, nNUxXBeHn cyanu, droybpcn, 6asMpaHn Ha JNMXBEHW MNPOLEHTU, U
droubpceu, 6asmpaHm Ha obnuraunn.

6) BanyTeH puck - YNpaBnsiBawoTO APYXeCTBO, M3MepBa BamnyTHUS PUCK 3a BCsAKa BanyTa,
pasnu4yHa oT neB u eBpo. Pa3npeneneHmeTo Ha ekcno3numsita Kbm BanyTa, pasfnnyHa OT €Bpo U
neB, C Orneq Ha HanuM4YHUTE MapuUYHU CPeAcTBa M KOMMaHUUTE, B YMUTO KHMXKA € MHBecTupan
doHABLT kbM Kpas Ha 2017 r. e KakTo crneaga:.

Banyta % oT aKTUBUTE
Typcka nupa 1.82%
Pycka pybna 9.06%
MekcukaHcko neco 5.94%
Kutanckn peHMnHGm toaH 11.90%
TanBaHcku gonap 3.22%
WHanincka pynus 10.48%
Manan3nnckm puHruT 4.71%
KOXXHOKOpEWCKN BOH 5.29%
MHpoHesnincka pynus 2.52%
KOxxHoadpuKaHCKn paHg 2.64%
Bpasuncku pean 8.28%
LLlaTckn nonap 10.30%

B) LLIEHOBW pUCK - YNpaBnsiBaLloTO APYKECTBO U3MEPBA LIeHOBUS PUCK, CBbP3aH C MHBECTULM B
UHOMBMAOYArNHW akuuM 4pe3 ucTopuyeckaTa BONMATUMHOCT Ha LeHata UMM, U3MepeHa 4pes
CTaHOAPTHO OTKIOHEHME.

Cucrtemarta 3a OueHKa M ynpaBrieHne Ha pucka nossonsea Ha OTgena no ynpaBneHwe Ha
pucka ga Habupa uHOpMauus W U34YUCNABa NokasaTenuTe 3a OueHKa Ha pucka oT
KOHUeHTpauusa B genHoctta Ha Od ,Ekcnat MmbpoxnHr Mapketc CTokc” Ha exxegHeBHa 6asa.

2. KpeouTeH puCK U pUCK Ha HacpellHaTa cTpaHa

a) KOHTpareHTeH PUCK - PUCKbT OT HEU3MbIHEHME Ha 3agb/PKEHME NO [OroBopu OT
HacpellHaTa cTpaHa Npu Aeno3vpaHe Ha Napu4Hn CpeacTBa.

CtonHocTTa Ha nopTtdenna noanoxeHa Ha CEeTbIIMEHT PUCK KbM Kpasi HA OTYETHUSA nepuog e
0.00 %.

6) cCeTbnMEHT PUCK - PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTA B3auUMHUTE (HOHOOBE Aa He
nony4aT HacpeLyH Napu4yHN CPeacTBa MU (PUHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha aataTa
Ha CeTbJIMEHT, crnep KaTo Te ca WM3NbMHWMAM 3abiDKeHUsiTa Mo AafdeHW CAEeNKU KbM TO3M

6



expatcapital

KOHTpareHT. YNpasnsBalloTO OPYXECTBO M3MepBa TO3W PUCK 4Ype3 CTOMHOCTTa Ha BCUYKK
HEMPUKNIOYMNM  COEeNKM C efdHa HacpelHa CcTpaHa KaTto MnpoOuUEeHT OT CTOMHOCTTa Ha
ynpaBsnsaBaHusa noptdenn. He ce BKMOYBaT COENKATE CKIIOYEHU MPU YCrOBUE Ha CETbIMEHT
DVP (goctaBka cpelly nnawiaHe) n Ha nasapu ¢ PyHKUNUOHUPALL, KNUPUHIOB MEXaHU3BbM.

CronHocTTa Ha nopTtdenna, nognoXeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUA nepuog, e
0.00 %

B) MHBECTULMOHEH KpPeaUTEH PUCK - PUCKBT OT HamarnsBaHe Ha CTOMHOCTTAa Ha MHBeCTUUUATa B
AafeHa Obnrosa LeHHa KHura nopaguv KpeautHoO cbobutne npu emuTeHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBndaBalloTo APY)KECTBO € Aa NOCTUrHe BMCOKO KadecTBO Ha nopTtdenna, KaTo
cnefBa CTbNKUTe, onucaHu B NpaBunarta 3a oLeHKa U yrnpaBreHme Ha pucka.

Cuctemarta 3a oueHka M ynpaBreHne Ha pucka nossonsiea Ha OTgena no ynpaBneHue Ha
pucka ga Habupa uWHopmMaumMs W U3YMCNsiBA MNOKasaTenutTe 3a OueHKka Ha pucka oT
KOHUEeHTpauus B genHoctTta Ha P ,Ekcnat MmbpoxknHr Mapketc CToKkc” Ha exxegHeBHa 6asa.

3. OnepaunoHeH puck

Otoen ,YnpaBneHne Ha pucka” crean 3a Bb3HUKBAHETO Ha PUCKOBE, KOUTO Guxa NoBANANN Ha
HOpManHaTa onepaTvMBHa AEVHOCT Ha OPY>KECTBOTO

Bugose onepaunoHeH pUCK:

a) BbTpelwHn puckoBe — pucKkoBe, CBbp3aHy C NepcoHarna - HACKO HUBO; TEXHOMOIMYEH PUCK -
HWCKO HMBO

6) BbHWHM puckoBe - pUCK Ha OOKpbXaBawiata cpefa - HUCKO HUBO; PUCK OT pmU3nYecKo
BMELLATENCTBO - HUCKO HMBO.

Cuctemarta 3a oueHKa M ynpaBreHMe Ha pucka nossongdsa Ha OTgena no ynpaeneHue Ha
pucka ga Habupa uHOpMauMa M U3YUCASABA MNoKasaTenute 3a OLeHKa Ha pucka oT
KOHLUeHTpauus B aenHoctta Ha O ,Ekcnat UmbpoxkuHr Mapketc CTokc” Ha exegHeBHa 6asa.

4. JlukBngeH puck - npes3 OT4YETHUS nepumog YNpasnsaABalLLOTO OPYXECTBO CTPUKTHO creau
M3nCKBaHMATa 3a NMUKBNOHOCT M cnasea npuetute NpaBunaTa 3a nogabpXaHe 1 ynpasneHne Ha
nukemMaHuTe cpenctea Ha PoHaga. Kbm 29.12.2017 r. HAMA HapyLLEHWEe Ha NIMKBUOHOCTTA.

Hanu4yHun napuyHu cpeactea CTOMHOCT B nB. % ot HCA
PasnnawaTtenHa cmeTka B nB. 70 886.49 3.14%
PasnnawaTenHa cmeTka B €BpO 27 261.30 1.21%
PasnnawaTenHa cmeTka B L. gonapu 35 735.01 1.58%
O6wo 133 882.80 5.92%

Cucrtemarta 3a OueHKa M ynpaBrieHne Ha pucka nossonsea Ha OTgena no ynpaBneHwe Ha
pucka ga Habupa uHOpMauMa U U34YUCNABa MNoKasaTenute 3a OLEeHKa Ha pucka oT
KOHUeHTpauusa B genHoctta Ha Od ,Ekcnat MmbpoxnHr Mapketc CTokc” Ha exxegHeBHa 6asa.

5. Puck oT KoOHUeHTpauus - YNpaensBawoTo APYXECTBO Cneau CTPUKTHO WHBECTULMOHHATA
nonmMTMKa M NHBECTULMOHNTE OrpaHUYEHNss OTHOCHO nopTdienna Ha OOroBopHUs ¢oHh. Kbm
29.12.2017 vHBecTMumMMTE B akumm ¢ gan mexay 5% un 10% Bb3nuaaTt Ha 31.21% oOT aktuBuTte
Ha doHaa.
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Cuctemarta 3a oOueHKa M ynpaBfieHMe Ha pucka nossondBa Ha OTdena no ynpaereHuMe Ha
pucka ga Habupa uHOpMauMa M UM34YUCAABA MNoKasaTenute 3a OueHKa Ha pucka oT
KOHUeHTpauus B aenHocTtTa Ha Od ,Ekcnat MMmbpoknHr Mapketc CTOKC” Ha exxeHeBHa 6asa.

6. OOWwmaT puck Ha nopTdenna BL3NM3a Ha 8.89%, n3MepeH Ypes aHanM3amMpaHo cTaHgapTHO
OTKINOHEHMWe 3a roguHaTa.



