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roAnWEH OOKNAL MO YMNPABITIEHME HA PUCKA HA 1® ,EKCMAT MMOYBEbI1 EKYUTUC”
3A 2017 r.

Hoknadbm e u3zomeeH cbenacHo BbmpewHume npasuna 3a ynpassieHUue Ha pucka, Kakmo u
HopmamugHama ypedba. MIHghbopmayusima 3a do2oeopeH ¢hoHO ,Exkcriam [1oybwvn Ekyumuc” e akmyarnHa
kbm 31.12.2017 200. Y[ ,Ekcnam Acem MeHudxmbHm® EAL pasnonaza ¢ adekeamHa U eghekmugHa
cucmema 3a yrnpaesieHuUe Ha pucka, KOSimo r10380ss18a HaspeMeHHO udeHmucbuyupaHe Ha puckosu
rnokasamenu, Hadsuwasawu ornpedeneHume ebmpewHu aumumu. Cucmemama 3a yrnpasfeHue Ha
pucka e cbobpaseHa c¢ Oelicmeawama HopMmamueHa ypedba, Kakmo u C ebmpeuwHume modenu u
memodu 8 Y/[] no udeHmucgbukayusi, OUeHKa U yrnpaesseHue Ha puckoeeme, Kamo ro3eosisiea cbbupaHemo
u obpabomkama Ha UHgopMauusi om ocmaHanume cucmemu, Oeticmseawu 8 Y/.

|. Hdopmauma OTHOCHO Lenute U NonuTMKata BbB Bpb3ka C yNpaBleHWETO Ha
puckoBeTe

A. lNonumuku u npouedypu 3a yrnpasneHue Ha pasnuyHume sudose puck

rlpOLl,eC'bT Nno yCTaHOBABAHETO, ynpaBlieHNeTo n HabnoaaBaHeTo Ha puckoBeTe nMma 3a uen aa
peayunpa BIMAHMETO HA BBbHLWHUTE U BbTPELUHUTE PUCKOBU CbaKTOpI/I BbpPXy UHBECTULUMUTE,
BKITHOYNTEJTHO Ha PUCKOBETE, NMpPpon3Tn4aLln ot MakponKoHOMM4ecKkaTta cpena.

Llenta Ha ®doHaa e pga ocurypy Ha MWHBECTUTOpPMTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE MM B ObIITOCPOYEH MfaH NpU yMEpeHO A0 BUCOKO HUBO Ha puck. OCHOBHUTE
nonutukn Ha Y1 ,Ekcnat AceT MeHMIXMBHT' BbB Bpb3Ka C YNpaBliEHMETO Ha pUCKa ca:

MooabpKaHe Ha yMEepeHO OO0 BMCOKO HMBO HA PUCK, CbOTBETCTBALLO HA MHBECTULMOHHMUTE
uenu 3a puck n goxogHoct Ha [d; MNocTuraHe Ha MakcumanHa ePekTUBHOCT NPU XeMKUPAHETO;
OnTumMmM3aumnsa Ha WMHBECTULMOHHUTE pe3ynTtatu (MOCTUraHe Ha MakcumarnHa [OXOOHOCT npu
yMEpPEH A0 BUCOK pUcK); 3awmTa Ha npaBata M UHTEPECUTE Ha NpuUTexaTenuTe Ha AsnoBe Ha
Ao Ekcnat Moy6bn Exkyntnc; OcurypsiBaHe Ha TeKylia NUKBUOHOCT Ha WHBECTULUUUTE Ha
npuTexarenute Ha [OArnoBe  CbIMacHO  3aKOHOBUTE M BbTPELHUTE  pa3nopenbu;
MpenoTBpataBaHe Ha NWKBMAHM KpU3W B pes3ynTaT Ha NOA4ageHn Nopbuvku 3a obpaTHo
n3KynyBaHe Ha gsnose Ha doHaa.

MpouenypuTe 3a OLEHKa W YynpaBrneHWe Ha OTAenHuTe BMOOBE PUCK  BKIOYBAT:
naeHtTurumMpaHe Ha OTAENHUTE BbHLUHU U BbTPELUHWN AaHHW; naeHTudmumpaHe n namepBaHe
Ha puUCKa; KOHKPETHW MeTOAM 3a ynpaBrfieHMe Ha BCEKW BWUA PUCK U OCHOBHM [OMYCKaHUS U
N3X0OHM NapameTpu 3a npunaraHeTo Ha U3bpaHus MeToA; HabnaasaHe, oLeHKa 1 KOHTPOS Ha
pycKa; OOoKnaaBaHe Ha pucka.

1. Ma3zapeH puck - Bb3MOXHOCTTa [a ce peanuaupar 3arybu nopaav HeGnaronpusiTHA nasapHu
N3MEHEHNs1 B CTOMHOCTTa Ha (PUHAHCOBUTE MHCTPYMEHTU. KOMNOHEHTUTE Ha Na3apHUs pUck ca:

a) NMXBEH PUCK - PUCKLT OT HamansiBaHe Ha CTOWHOCTTa Ha MHBECTUUMATA B AadeH (DUHAHCOB
WHCTPYMEHT nopagu W3MEHEHWe Ha HMBOTO Ha JIMXBEHWUTE MpPOLEHTU. YNpaBnaBalloTo
ApyXecTBO u3MepBa NUXBEHWS PUCK 4Ype3 MU3YUCNsIBaHETO Ha pAlopauus. [opaumsTta e
OCHOBHaTa Msipka 3a YyBCTBUTENIHOCTTA Ha [afleHa LeHHa KHUra KbM M3MEHEHMETO 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,
nuxBeHW cyanu, dr4vbpcy, GasupaHn Ha NMXBEHU MPOLEHTU, U drodbpcK, GasmpaHn 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 nopTdeina KbM W3MEHEHWEeTO Ha HMBOTO 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 JIMXBEHUTE
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
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BasnyTa KbM fieBa Unn eBpoTO CMPsIMO HETHAaTa BanyTHa
ekcnosmumsa. KpaTkocpoyHata cTpaTerns 3a yrnpaBrieHMe Ha BanyTHUS PUCK BKIOYBa cnegeHe
Ha edpeKTMBHOCTTA Ha NMpeanasBaHeTo OT BanyTeH pUCK cnpsimo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBeCTULMATa B fafdeH OMHAHCOB
WHCTPYMEHT nopaan HebnaronpuaTtHM NPOMEHN Ha HMBaTa Ha NasapHuTe ueHu. [bnrocpoyHarta
cTpaTerysi 3a ynpaerieHMe Ha LeHOBUSA PUCK BKMoYBa: 1. OUEeHKa Ha NpuiokuMmocTTa U
eEeKTMBHOCTTa Ha M3MoNn3BaHUTE MeToAN 3a M3MEepBaHe Ha LIEHOBUSA PUCK; 2. U3rOTBSIHE Ha
npeanoxerHns oo CbBeTa Ha ANPEKTOPUTE Ha YNpaBNABaLLOTO APYKECTBO MpU yCTaHOBSBaHE
Ha HeobXxo4MMOCT OT NPOMSHA Ha M3MNON3BaHUTE METOAM 3a U3MepBaHe Ha LEHOBUS PUCK.
KpaTkocpo4dHa cTpaTtervs BKoYBa M3MEpBaHE U aHanu3npaHe Ha nonydeHuTe pesyntaTtu ypes
€OVH OT MPUMOoXUMUTE 3a CbOTBETHUS Masap Ha LEHHM KHMXKa KonudectBeHn metoam: 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 M3MNon3sBa CTaHAApTHOTO OTKIMOHEHWEe Ha M30paHus WHOEKC 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 NpoaaxX0uM Ha akTMBM Npu HEBNaronpuAaTHU NasapHU YCNoBuUS
(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 METOAMN 3a onpeaensiHe Ha NMKBUAHMSA Nas3apeH 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, CBbp3aHM C E€MUTEHTUTEe Ha (UHAHCOBW WHCTPYMEHTM, HacpeliHaTta
CTpaHa no 6opcoBM M U3BBLHOOPCOBU COENKW, KAKTO U ObpKaBuTe, B KOUTO T€ M3BbPLUBAT
aenHocT. KpeantHuaTt puck 6usa Tpu Buaa:

a) KOHTpAareHTEH PUCK € PUCKLT OT HEM3MbIIHEHME Ha 3a4blPKEeHMATa OT HacpellHaTa cTpaHa
no m3BbHOOPCOBM caenkn. 6) CeTbIMEHT PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTA
OOroBOPHUAT hOHA, 4a HE NOSyYM HaCpeLlHU NapuyHK CpeacTBa unm UHAHCOBU MHCTPYMEHTU
OT KOHTpAareHT Ha gaTaTa Ha CEeTbJ/IMEHT, Cnej Kato TOM € U3MbJTHUA 3a4bJDKEHMATA MO AafeHu
cOernkn KbM TO3W KOHTpareHT. Y[ wu3amepBa TO3M pPUCK 4Ype3 CTOMHOCTTA Ha BCUYKU
HEeNpUKNIOYUNW  coenkn € edHa HacpellHa CcTpaHa KaTo npoueHT OT CTOWHOCTTa Ha
ynpaBngaBaHua noptdenn. He ce BkMwoYyBaT caernkuTe, CKMoYeHU Npu yCrnoBue Ha CeTbIIMEHT
DVP (gocTtaBka cpewy nnawaHe) n Ha nasapu ¢ (OYHKUMOHMpAaLY, KIIMPUHIOB MEXaHU3bM. B)
WHBECTULMOHEH KPeaUTEH PUCK € PUCKBT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTa B
AafeHa ObroBa LeHHa KHura nopaguv KpeauTtHoO cbobutne npu emuTteHTa Ha TO3U UHCTPYMEHT.
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KpegutHo cbbutne BknouBa o065BsIBAaHE B HECLCTOATENHOCT, HEMMaTeXoCnocobHOCT,
CblUeCcTBEHa NMPOMsHa B KanutanoBaTa CTPyKTypa, 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 cnydauTte koraTo emucusita € obesnedveHa; rr/ ynpaBneHMeTo u penyrauusara Ha
eMuUTeHTa.

YnpaBnsiBawoTo APYKECTBO Npunara KpaTkoCpoyHa U AbNrOCpoYHa cTpaTerns 3a yrnpasneHue
Ha KpeauTHUS PUCK W puUcKa Ha HacpelwlHata cTpaHa. KpaTtkocpodyHaTta cTpaTerusi 3a
ynpaBrieHne Ha KpeauTHUS PUCK M puUcKa Ha HacpeliHata cTpaHa BkrouBa: 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, 06e3neyeHMeTo Ha emucusiTa, ynpaBlieHMEeTO W penyTauusita Ha emMuTeHTa WIu
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 0GasaTta Ha (puMHaHCOBUTE 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 KpeaWuTeH PEUTWHr; 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 pasBUMTUETO W B3aMMOBPbL3KUTE Mexay nasapute u
MKOHOMMKATa, KOETO yrecHsiBa NAEHTUULMPAHETO Ha NOTEHLMANHN PUCKOBE OT KOHLIEHTpaLum
Ha KpeauTeH puUcK (KaKTO Ha HMBO rpyna, Taka M Ha camocTosiTellHa OCHOBa) M hakTopuTe,
KOUTO v Npeaun3BuKeaT.

[dbnrocpoyHarta cTpaTterns 3a ynpaBfieHne Ha KpeauTHUSE PUCK M pUCKa Ha HacpellHaTa 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 JNIMMUTU 3@ KOHUEHTpauus 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.
NpecTpykTypypaHe Ha noptdenna Ha doHOa B crnyyamTe Ha yCTaHOBEH PUCK OT BrollaBaHe
nnaTexocnocobHOCTTa Ha [[afeH €eMUTEHT WM KOHTpareHT Wnu rpyna eMUTEHTU unu
KOHTpareHTn, ycTaHOBEHa NPeKkoMepHa KOHLIEHTpaUna Ha KpeauTeH puck u ap. MNoptdennsTt Ha
doHaa ce npecTpyKTypupa no npeanoXxeHue Ha otaen ,YnpasneHue Ha pucka“, cbrnacyBaHo C
oTAaen ,YnpaeneHue Ha akTueu®.

3. OnepaunoHeH pUck — ToBa € Bb3MOXHOCTTa Aa ce peanusmpar 3aryou, CBbp3aHu C rpeLuku
UNN HECLBBLPLLEHCTBA B CUCTEMATA Ha OpraHu3aumsi, HEAOCTaTbYHO KBanMduUMpaH nepcoHarn,
HebnaronpusATHN BbHLUHM CbOUTUA OT HeMHAHCOB XapakTep, BKMYUTENHO U MPaBEH PUCK.
OnepaunoHHUTE puckoBe MoraT fa ObaaTt: BbTPELWHW — CBbp3aHW 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 /UM MoraT Aa OKaxaT BMSHWE BbpXy AENHOCTTa Ha yNpaBnsBaLLloTo
APYXeCTBO BbB Bpb3Ka C YNPaBNEHNETO HA KONIEKTUBHUTE UHBECTULIMOHHM CXEMMU.
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[dbnrocpoyHarta cTpaTterus 3a ynpasrneHue Ha onepaumoHHUS PUCK Ce u3passiBa B NMpMeMaHeTo
ot Y[l Ha npaBuna n npoueaypu 3a opraHuMsaumsa Ha genHoctta Ha &, kato ce odopms
nonuTKKa Ha poHaa, CbrMacHO NHBECTULNMOHHUTE Lenu 1 nonutuka Ha PoHaa.

KpaTtkocpoyHa cTpaTterus ce uspassisa B npegnpvemMaHe Ha KOHKPETHU MEpPKM 1 pasnpepernsiHe
Ha OTrOBOPHOCTUTE MO CMa3BaHETO WM, KaTO SICHO ce AeduHMpaT BbTPEWHUTE 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 MU3roTBs npoueaypa 3a Bb3CTaHOBsIBAHE Ha
paboTocnocobHOCTTa Ha MHpopMaumoHHaTa cuctema. 3BbpluBaT ce perynsipHu obyvyeHus Ha
nepcoHana no TeMu, CBbp3aHn ¢ PMHaAHCOBaTa TEOPUS M NPaKTUKa U ynNpaBrieHNETO Ha PUCKa,
OCbLLECTBABAT Ce pPerynspHM Cpelim u ce nogabpXka HenpekbCHaTa KOMyHWMKaLMs Mexay
OTAENHUTE 3BEHA Ha YNpaBnsBaLOTO APYKECTBO 3a 0OMsaHa Ha onuT. MNoaabpxa 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 M3UCKBAHMA CNpAMO 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 CbCTou 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 OPYXECTBOTO 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 u/wnu nponycHatv nonsv. YNpaBnsiBawoOTO 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
3a4bJDKEHNATA Ha nuuaTa, OTTOBOPHMU 3a YNpaBfEeHNETO, OTYETHOCTTA M BbTPELLUHMS KOHTPON
BbPXY JIMKBUOHOCTTA.

5. P1cK OT KOHUEHTpauusa — Bb3MOXHOCTTa OT 3aryba nopaawn HenpaswunHa anBepcudukaums
Ha eKCrno3uLMM KbM KITMEHTW, FPYyNy CBbP3aHN KNNEHTU, KITUEHTN OT €4UH U CbLl, MIKOHOMUYECKU
oTpackn unu reorpadcka obnact, UM Bb3HMKHAN OT e4Ha U Cblia AENHOCT, KOETO MOXe Aa
MPUYUHN 3HAYUTENHKM 3arybn, KakTO W pPUCKbLT, CBbP3aH C TFONEeMU HENpekn KpeamTHU
ekcrnosmumi. 3a orpaHuMdaBaHe Ha pucka OT KOHLUEHTpauus Ce WU3BbPLUBA €XedHEeBHAa
NnpeoLeHKa Ha aKkTUBUTE, EMUCUNTE B NOPTAdENna Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU U Ce
crneau 3a cnasBaHe Ha orpaHuMyeHusTa, 3anoxeHun B yUn. 45-49 ot 3AKNCAONMKU n BbTpewwHute
npasuna.

6. CUCTEMHM pPUCKOBE 3aBUCAT OT o6LWKTe konebaHusa B MKOHOMMKATa KaTo uano. Y[ He moxe
[la BN1sie BbpXy CUCTEMHUTE PUCKOBE, HO ' OTYMTa M ce cbobpassBa C TAX.

E. Cmpmeypa U opecaHusayus Ha omoersa 3a yrnpaesieHue Ha pucka

OTmenbT No ynpaereHne Ha pucka AercTBa He3aBUCKHMO OT ApYrUTe OTAENM B YNpaBnsiBaLLOToO
APYXXECTBO, oTyMTa ce npsiko nped CbBeTa Ha AMPEKTOPUTE M MMa CregHUTE OTFOBOPHOCTU MO
ynpaBreHneTo Ha pucka: 1. paspaboTBa M npunara cucTtemaTa 3a ynpaBlieHMe Ha pucka Ha
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NO/0®; 2. wanbnHaBa npasunarta u npouegypvute Mo ynpaBreHWe Ha pucka; 3. rapaHtupa
CbOTBETCTBMETO C OfobpeHaTa BbTpELUHA cCUCTEMa 3a OrpaHuMvaBaHe Ha pucka Ha doHaa,
BKITHOYMTENHO C HOPMATMBHO ONpedefieHMTe NMMUTM 3a CTOMHOCTTa Ha obuwata puckosa
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 ynpaBnsiBalOTO OPYKECTBO M Ha nuvuara,
OCbLUECTBABALLM HAO30pHM OYHKUUKW, KOraTo € MPUIIOXKMMO, OTHOCHO: a) CbOTBETCTBUETO
MEeXAy TEeKyLWOTO HMBO Ha PUCK, Ha KOETO € W3NOXEH ynpaBnsiBaHWAT OT Hero doHaa u
ogobpeHnTe puckoBm Npodmnn Ha Ta3mn cxema; 6) cboTBeTCTBMETO Ha PoHOA C BbTpPELLUHATa My
cucTemMa 3a OrpaHuM4aBaHe 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 KOHCTaTMpaHu HegocTaTbum; 6. AoknaaBa peAoBHO Npes BUCLLETO
PbKOBOACTBO, MPEACTaBAWKM TEKYLOTO HMBO Ha PUCK, Ha KOeTo e u3noxeH doHpga m 3a
TeKyLnTe NN NPEeABMKAAHN HApYLUEHMA Ha OrpaHNYeHnsaTa, KaTo Mo TO3M HaYMH ce ocurypsiea
npeanpMeMaHeTo Ha HaBPEMEHHN 1 NOAXO4ALM OeNCTBUS; 7. N3BbpLUBA Npernes 1 nognomara
opraHusauuaTa U npoueaypute 3a oueHka Ha M3BbHOOpCOBUTE AepuBaTUBW. 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 ynpaBneHne Ha pucka TpsibBa ga npuTexasaT nogxogswia
KBanudukaumsa 3a U3NbIHEHWE HA BbB3NOXEHUTE UM OENHOCTU. YNpaBnsiBawoTO APYXECTBO
ocurypsiea Ha NOCTOSAHHMSA OTAEN 3a ynpaBrieHNe Ha pUcka CbOTBETHUTE MPaBOMOLLMSA U OOCTbIM
[0 uanata nHdopmaums, Heobxoaumn 3a U3MbIIHEHNE HA FOPENOCOYEHUTE PYHKLMN.

B. O6xeam u xapakmep Ha cucmemume 3a om4yem u usmMepeaHe Ha pucKa

OtgenbT 3a ynpaeneHne Ha pucka u3roteBa OT4HETU 3a PUCKOBUTE €KCno3vuuKn, BKITHOYBaLLKU
OLIeHKa Ha OCHOBHUTE puckoBe. MeToamnTe 3a oueHKa ce ceexaaT, 6e3 Aa ce orpaHmMyaBaT ao:

a) CTaHOapTHO OTKIOHEHME (MCcTopuyeckaTta BOMATUIIHOCT Ha KOTUMpoBkute); 06) B-
KOeUUNEHTHT KbM MHOEKCUTE Ha CbOTBETHUTE nasapw; B) AOpauus Ha MHCTPYMEHTUTE C
duKkcnpaHa OOXOOHOCT; ) MOHWUTOPUHI Ha BXOAAWMTE AaHHW, U3MON3BaHM 3a OLUEHKWTE; A)
Ka4yeCTBEH M KONMYECTBEH KpeauTeH aHann3 Ha 6asata Ha oMHaHCOBUTE OTYETH, KanuTanosaTa
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 LiefT 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 npoLecuTe No XxempKpaHe N peaykums Ha pucka

Ob6Lwara nonutuka 3a Xe4KupaHe M orpaHuyaBaHe Bb3AEWCTBMETO Ha pUCKoBeTe, npunaraHa
BbB PoOHOA ce ocHOBaBa Ha CTPUKTHO cbbniogaBaHe Ha pasnopenbuTte, Ha HOpPMaTUBHUTE
aKToBe, CTPYKTypupaHe Ha nopTtdenrna cbrnacHo rnpuHUuMna Ha onTuMmanHa gusepcudukauuns 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. YnpaBnaawloTo apyxectso ,Ekcrnat Acet MeHnmkmbHT” EAl, aencrealuo
3a cMmeTKa Ha ,Ekcnat noybbn Ekyntunc® nma cknoyveHn BanyTHy popybpam € Len xemxmpaHe
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Ha 4acT OT ekcnosnumsTa B WaTcku gonapuv. BanytHute dopybpam ca cbe 100% edekTnBHOCT,
TbM KaTo Kopenauusata crnpsaMmo dnykTyaummte Ha BanyTHus kypc e -1 Kbm gaTta Ha
CkrouBaHe Ha cgenkata Y[l e B3eno pelweHve ga xemkupa 98% OT BanyTHaTa ekcnosuuus Ha
doHpa B watckm gonapu. Y crnean Ha gHeBHa ©asa edekTUMBHOCTTA Ha Xemxumpawure
onepauun. ®opybpante ca cbe cpok oT 30 gHM U ce npeoueHsBaT No PUKCUHT Ha BHB kbMm
CbOTBETHUSA OEH Ha npeoueHka Ha PoHaa Ha exegHeBHa bOasa.

Ynpaenaeaiwoto gpyxectso ,Ekcnat Acet MeHumxkmbHT EAL, Aencteawo 3a cmeTka Ha

.Ekcnat [noybbn EkynTtuct,
WHCTpYMeHTU npes nepuoga 01.12.2017 — 31.12.2017 r.:

€ MWuHBecCcTupano B cnegHnte pgepuBaTtuBHU d)VIHaHCOBI/I

Oarta Ha HomuHanHa

cknoyBaHe | [Data Ha nagex Mocoka Banyrta cTtonHoct B EUR
EUR cpeLly

20.12.2017 19.01.2018 Mokynka USD 1600 000

®PukcuHr EUR- ®PukcuHr USD-

USD Ha ELUB Pesyntar B Pesyntatr B | BGN Ha BHB kbm

®Popybpa Kypc | kbm 31.12.2017 UsD BGN 31.12.2017

1.1884 1.1993 17 440 28 441 1.6308

- BupoBe gepuBaTUBHU MHCTPYMEHTU: COENKUTE ca NOKynka Ha BanyTHU QOPYbPAK C Len
Xe[KmpaHe Ha JonaposaTta ekcrnosuuns Ha doHaa.

- OCHOBHM pucKoBe: BanyTHuUTe opybpamn ca ¢ kopenauusa ,-1“ cnpsMmo OBMXKeHUETO Ha
BanyTHaTa ABoKkKa gonap-eBpo. [IBMKeHMEeTO Ha ueHaTa Ha popybpaa HeTupa BanyTHaTa
npeoLeHKa Ha akTuBuTe.

-  KonuuyectBeHn orpaHunyeHusa: OPoHOBLT HAMA OrpaHUYEHUs OTHOCHO XeKupawuTe
caenkn, kouto e cknioumn. Y[ He Bb3HamepsiBa aa xemxkmpa noseve ot 100% ot nosmuusata
B gonapu Ha doHaa. Llenta e ga ce Hamanat nasapHute ¢nykryaumm B HCA Ha PoHAa,
nopoaeHn OT BONMATUITHOCTTA Ha WaTCcKus gonap.

- Metoau 3a oueHka Ha pucka: Kbm 31.12.2017 r. cknwoyeHuTe BanyTHW dopybpau
xempxmpat 98% oT BanyTHata ekcrnosvums Ha PoHpa B LATCKM gonapu. XemkupaHarta
nosnuusa ce M34McCndABa, Kato ce B3eMe CbOTHOLUEHWETO Ha HOMUHanHata CTOMHOCT Ha
dopybpaa B LWATCKM gornapu n ekcnosuuyuata Ha doHaa B wartckn gonapu. Y cnegu Ha
exegHeBHa 6asa ekcnosvumsTa Ha doHOa B CbOTBETHATa Banyta M MOXe da B3eme
pelleHne 3a xemKnpaHe Ha AONbIHUTENHA CTOMHOCT U/UN HaMansaBaHe Uy 3aTBapsHe Ha
XepKupaLwmTe MHCTPYMEHTMU.

[I. NHdopmMaLmMa OTHOCHO M3MOJSI3BaHUTE METOAM 3a OUEHKa Ha BCEKWU BWU PUCK, KAKTO
onncaHne Ha CbOTBETHUTE BbTPEWHW W BbHLIHW MNOKa3aTesrnun, KOWUTO Ce B3emMart
npeasuna npu npuiaraHeTo Ha MeTtoga Ha U3SMEpPBAHeE.

Puckosute paktopu, okasBally BNUSHUE BbPXY MHBECTULMNTE, ynNpaBnaBaHu oT Y[ ca:

1. MasapeH puck
a) nuxBeH pUCK - YMpaBnsBalwOTO APYXECTBO W3MNon3Ba MeToAa Ha moauduumpaHara
aropauus, 3a ga uamepu NUXBEHUs PUCK, CBbP3aH C BCSKa LieHHa KHura, 6asnpaHa Ha fMxBeH
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NPOLEHT KaTo obnuraumun, NUxeeHn cyanu, ryvbpcK, 6asmpaHn Ha NUXBEHW MPOLEHTU, U
droubpceu, 6asmpaHm Ha obnuraumn.

6) BanyTeH puck - YNpaBnsBalloTO APYXeCTBO, M3MepBa BaryTHUS PUCK 3a BCsKa BanyTa,
pasnu4yHa oT NeB un eBpo. PasnpeaeneHneTo Ha ekcnosuumsita KbM BarnyTa, pasnuyHa oT eBpo U
neB, C ornej Ha HanuyHuTe Napu4HM CpeacTBa M KOMMaHUUTE, B YMUTO KHWXKA € MHBECTUpan
doHABLT KbM Kpas Ha 2017 1. e kakTo cregga:

Banyta % oT akTUBUTE
LaTckn gonap 59.48%
BputaHcku nayHa 1.13%
LLiBenuapckun dopaHk 0.83%

B) LEeHOBU PUCK - yl'lpaBJ'IﬂBaLLI,OTO AOPYyXeCTBO namepBa LUeHoBUA PUCK, CBbp3aH C MUHBECTULIUN B
nHameuayanHn akumm 4pe3 Uctopmyeckata BOJIATUIMHOCT Ha uUeHaTa UM, U3MepeHa 4pes
CTaHOapPTHO OTKITIOHEHMUE.

Cuctemara 3a oLeHKa 1 ynpasreHne Ha pucka nossongasa Ha Otgena no ynpasfieHne Ha pucka
Aa Habupa MHdopMauns 1 N34YUCnaBa NokasaTenuTe 3a OLEeHKa Ha pucka OT KOHLUEHTpauus B
aenHoctTa Ha [1® ,Ekcnat Moybbn Ekyntuc” Ha exxeaHeBHa 6a3a.

2. KpeanteH puCcK 1 pUCK Ha HacpeLlHaTa cTpaHa

a) KOHTPareHTeH PUCK - PUCKBT OT HEU3MbIIHEHME Ha 3aQbIMKEHNe No AOroBOPY OT HacpellHaTa
cTpaHa npu genosvpaHe Ha Napu4HM cpeacTsa.

CtonHocTTa Ha nopTtdenna noafioXeHa Ha CETLIIMEHT PUCK KbM Kpasi HA OTYETHUSA nepuog e
0.56 %, KOSITO € B paMKMUTE Ha HOPMAaTMBHO YCTAHOBEHUTE OrpaHUyYeHuns.

6) CEeTb/IMEHT PUCK - PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTA B3aMMHWUTE (POHOOBE Aa He
nony4aT HacpeLH NapuYyHN cpeacTBa UNM OUHAHCOBU MHCTPYMEHTM OT KOHTpareHT Ha aartata
Ha CEeTbIIMEHT, crneqd KaTo Te ca WU3NbMHWMAM 3aQbiKeHUsTa Mo AafdeHW CAENKU KbM TO3M
KOHTpareHT. YNpaBnsiBaloTO APYXECTBO U3MepBa TO3M PUCK Ype3 CTOMHOCTTa Ha BCUYKU
HEeMPUKMIYMNKN cOenku C efHa HacpelwHa CcTpaHa KaTo MpOLEeHT OT CTOMHOCTTa Ha
ynpaensieaHust noptdenn. He ce BkNoYBaT CAeNKUTE, CKIFOYEHU MPU YCIOBME Ha CETbIIMEHT
DVP (nocTtaBka cpelly nnaiiaHe) 1 Ha nasapy ¢ yHKLMOHMPALL, KITMPUHIOB MEXaHU3BM.

CTtorHocTTa Ha nopTderna, nognoXeHa Ha CETbIIMEHT PUCK KbM Kpasi HA OTYETHUSI Nepuoa e
0.00 %

B) MHBECTULMOHEH KPEeOUTEH PUCK - PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUUATA B
AafeHa AbMroBa LeHHa KHUra nopaau KpeautHO CbOuTUe npu eMUTEHTa Ha TO3M UHCTPYMEHT.
Llenta Ha YnpaBnaBalloTo ApPYXeCcTBO € [a MOCTUrHe BUCOKO KayecTBO Ha nopTtdenna, kato
cnepBa CTbNKUTe, onucaHu B [NpaBunarta 3a oueHKa U yrnpaBreHme Ha pucka.

Cuctemarta 3a oueHKa 1 ynpasneHue Ha pucka nossonsasa Ha OTgena no ynpaeneHne Ha pucka
Aa Habvpa vHopMaunsa N N34UCnsaBa NokasaTenuTe 3a OLEeHKa Ha pucka OT KOHLEeHTpauus B
aenHoctTta Ha [® ,Ekcnat Moy6bn Ekyntuc® Ha exegHesHa 6asa.

3. OnepaumnoHeH puck
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Otgen ,YnpaeneHue Ha pucka” cneguy 3a Bb3HWKBAHETO Ha PUCKOBE, KOMTO Buxa NoBAnSANn Ha
HOpMarnHaTta onepaTvMBHa AEVHOCT Ha OPY>KECTBOTO

Bugose onepaunoHeH puck:

a) BbTpeluHn puckoBe — pUCKOBE, CBbP3aHM C NepcoHana - HACKO HUBO; TEXHOMOTMMYEH PUCK -
HMUCKO HUBO

6) BbHWHM puckoBe - pUCK Ha OOKpbXaBallaTa cpefa - HUCKO HUBO; PUCK OT (PU3NYECKO
BMELLATENCTBO - HUCKO HUBO.

Cuctemarta 3a oLeHKa 1 ynpasneHue Ha pucka nossonssa Ha OTaena no ynpasneHne Ha pucka
Aa Habvpa vHdopMauns 1 N34nCnsBa nokasaTenuTe 3a OueHKa Ha pucka OT KOHLUEeHTpauus B
aenHoctTa Ha [1® ,EkcnaT Moybbn Ekyntuc” Ha exxeaHeBHa 6a3a.

4. JIukBngeH pucK - Npe3 OTYETHUA Mepuod YNpasBnsBaLLOTO LPYXKECTBO CTPUKTHO cregu
M3nCKBaHMATa 3a NMUKBUOHOCT M cnasBa npuetute NpaBunaTa 3a nogabpXaHe 1 ynpasreHne Ha
nukemaHuTe cpenctea Ha PoHaa. Kbm 29.12.2017 r. HAMA HapyLLeHWe Ha JIMKBUOHOCTTA.

Hanu4yHn napuyHun cpeacrTBa CToMHOCT B nB. % ot HCA
PasnnawartenHa cmeTka B nB. 66 290.29 1.30%
PasnnawaTternHa cmeTka B €BpO 38 985.52 0.77%
PasnnawaTtenHa cmeTka B L. gonapu 184 870.25 3.64%
O6wo 290 146.06 5.71%

CunctemaTa 3a oueHKa 1 ynpaBneHve Ha pucka nossonsiea Ha OTaena no ynpaBneHne Ha pucka
Aa Habupa vHdopmaUus N N34YUCsiBa NoKasaTenuTe 3a OLEeHKa Ha pucka OT KOHLEHTpauus B
aenHoctTa Ha [1® ,Ekcnat Moybbn Ekyntuc” Ha exxeagHeBHa 6asa.

5. Puck oT KoHUeHTpauus - YNpaBnsBawoTo APYKECTBO crnean CTPUKTHO MHBECTUMUMOHHAaTa
NonuTKa M MHBECTULIMOHUTE OrpaHUYeHNss OTHOCHO nopTdenna Ha AO0roBopHUS doHa. Kbm
29.12.2017 vHBecTMUMUTE B akumn ¢ gan mexagy 5% un 10% Bb3nuaaTt Ha 27.25% OT aktusuTte
Ha doHaa.

CucTtemarta 3a oueHKka 1 ynpaBreHvne Ha pucka nossosnsea Ha OTtgena no ynpaeneHue Ha pucka
Aa Habupa nHdbopmauus U U34UChsBa NnokasaTenuTe 3a OLIeHKa Ha pucka OT KOHLEeHTpauus B
aenHoctTa Ha [1® ,Ekcnat Moybbn Ekyntuc” Ha exxegHeBHa 6asa.

6. OOWwmaT puck Ha nopTdenna BL3NM3a Ha 6.75%, n3MepeH Ypes aHanM3amMpaHo cTaHgapTHO
OTKITOHEHMWe 3a roguHaTa.




