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PA3KPVBAHE HA NMH®OPMALUMA OTHOCHO MPUJTATAHETO HA 4J1.43 OT HAPEJBA Ne
44 HA KOH OT 20 OKTOMBPW 2011 . 3A W3UCKBAHUATA KbM AEVMHOCTTA HA
KOJIEKTMBHNTE MHBECTULIMOHHWN CXEMW, MHBECTULIMOHHWTE AOPYXECTBA OT
3ATBOPEH TUWM N YIMPABJTABALLUWTE OPYXECTBA

[oknaabT e n3rotBeH CbrnacHo BbTpelwHTe npasuna 3a ynpasreHne Ha pucka u npasunarta
3a paskpuBaHe Ha uHdopmauusa no Hapenba 44.

YO ,Ekcnat AceT MeHWmMKMBHT® paskpuBa criegHata WHdopmaums 3a [OroBopeH oHg
»EkcnaT boHAc”, koaTo e akTyanHa kbm 31.12.2016 rog,.

. Hdbopmaumsa OTHOCHO Lenute U NomuTuKata BbB Bpb3ka C ynpaBieHMEeTO Ha
pUCKoBeTE

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

MpoLecbT No ycTaHOBSIBAHETO, yrNpaBneHneTo U HabnogaBaHeTo Ha pUCKOBETE MMa 3a Len Aa
peayuupa BMSIHUETO Ha BbHLUHWTE WM BbTPELUHWTE PUCKOBM (hakTOpW BbpPXYy WMHBECTULMUTE,
BKJIIOMUTESNTHO HA PUCKOBETE, NPOM3TMYaLLM OT MaKpOMKOHOMMYecKkaTa cpeaa.

Lenta Ha doHOoa e pa ocurypu Ha MWHBECTUTOPUTE HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE MM B ObIITOCPOYEH MNaH NpU YMEPEHO A0 BUCOKO HMBO Ha puck. OCHOBHUTE
nonutukn Ha Y[ ,Ekcnat AceT MeHUIXMBHT” BbB BPb3Ka C yNpaBfieHMeTO Ha puUCKa ca:

MogaobpkaHe Ha HUCKO HMBO Ha PUCK, CbOTBETCTBALLO HA MHBECTULMOHHUTE LIENN 33 PUCK U
aoxogHocT Ha [®; MNMocturaHe Ha makcumanHa eeKkTUBHOCT Npu xemxkupaHeTo; OnTummnsauus
Ha WHBECTULMWOHHUTE pesynTaTu (MOCTUraHe Ha MakcMmarHa SOXOAHOCT npu yMepeH A0 BUCOK
puck); 3alimMTa Ha nNpaBaTta U nHTepecuTe Ha nputexatenuTte Ha asnose Ha [® ExkcnaT BoHAac;
OcurypsiBaHe Ha Tekywa fMKBMOHOCT Ha WHBECTULMMTE Ha NpuTexaTtenute Ha [AnoBe
CbINacHO 3aKOHOBUTE M BbTPeLLUHUTE pasnopendu; lNpenoTeBpartsiBaHe Ha NUKBUOHWM KPU3M B
pe3ynTaTt Ha nogageHun NopbYkM 3a 06paTHO M3KynyBaHe Ha ganose Ha PoHaa.

MpouenypuTe 3a OLEHKA W YynpaBrneHWe Ha OTAenHuTe BMOOBE PUCK  BKIKOYBAT:
NaeHTUUUMPaHe Ha OTAENHUTE BbHLUHM U BbTPELLUHN AaHHKW; naeHTuduumMpaHe 1 namepBaHe
Ha pucKa; KOHKPETHW MeTOAM 3a ynpaBrfieHMe Ha BCEKM BWUA PUCK U OCHOBHM [OMYCKaHUS U
N3X04HM NapameTpu 3a npunaraHeTo Ha U3bpaHust MeTog; HabnoaaesaHe, oLeHKa 1 KOHTPOS Ha
pvcka; AoKnaaBaHe Ha pucka.

1. Ma3apeH puck - Bb3MOXXHOCTTa Aa ce peanuaupar 3arybu nopaam HebnaronpusTHU nNasapHu
N3MEHEHNs1 B CTOMHOCTTa Ha (PUHAHCOBUTE MHCTPYMEHTU. KOMNOHEHTUTE Ha Na3apHUs pUck ca:

a) NMXBEH PUCK - PUCKBbT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTA B AafeH hMHaHCOB
WHCTPYMEHT nopaauM W3MEHEeHWe Ha HMBOTO Ha JIMXBEHWUTE MpPOLEHTU. YNnpaBnsBalloTo
[pyXecTBO M3MepBa IMXBEHWUS PUCK Ype3 M3YUCNsiBaHETO Ha pAropauus. [iopaumata e
OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha [afeHa LeHHa KHUra KbM M3MEHEHMETO Ha HMBOTO
Ha nuxeseHuTe npoueHTU. Y[ usnonssa metoaa Ha moguduuMpaHaTa alopauus, 3a ga nsmepu
NUXBEHNS PUCK, CBbP3aH C BCSAKA LieHHa KHUra, 6asmpaHa Ha NMXBEH NPOLEHT KaTo obnuraumm,
nuxBeHW cyanu, drYbpcu, GasupaHn Ha NMXBEHW NPOLEHTU, U drodbpcK, GasmpaHu Ha
obnuraumun. Y[ npunara kpaTkocpoyHa M AbNTOCPOYHa CTpaTerns 3a yrnpasBreHue Ha JINXBEHUS
puck. ObnrocpoyHarta cTpaTerusi 3a ynpaereHne Ha NUXBEHUS PUCK BKIOYBA onpeaensiHe Ha
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LeneBM CTOMHOCTM Ha YyBCTBUTENHOCTTA Ha nopTdeina KbM W3MEHEHMETO Ha HMBOTO Ha
NMXBEHUTE MPOLIEHTM, CbIMAcHO WHBECTUUMOHHWTE Uenu W nonutuka Ha doHpga.
KpaTkocpoyHaTta  cTpaTerMs  BKMOYBA  €XeAHEBHO/eXecegMU4YHO — onpefernsiHe  Ha
YYBCTBUTENHOCTTA Ha [ajeHa LeHHa KHWra KbM W3MEHEHMEeTO Ha HUBOTO Ha JIMXBEHUTE
NPOLIEHTW.

6) BanyTeH pucK - YNpaBnsiBawoTO OPYXKECTBO M3MepBa BarnyTHUS PUCK 3a BCsAka BanyTa,
pasnnyHa oT neB 1 eBpo. BanyTHMAT puck ce MamepBa 4pes3 M3MNon3BaHe Ha McTopuyeckara
BOMATUIMHOCT Ha Kypca Ha CbOTBETHaTa BasnyTa KbM fieBa Unn eBpoTO CMPsIMO HETHATAa BanyTHa
ekcnosmumsa. KpaTkocpoyHaTta ctpaTternsa 3a ynpaBfieHUe Ha BarnyTHUS PUCK BKIHOYBA crieaeHe
Ha ePeKTMBHOCTTa Ha NpeanasBaHeTo OT BanyTeH pUCK cnpamo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBeCTUUMATa B fafdeH OMHaAHCOB
WHCTPYMEHT nopaan HebnaronpuaTHM NPOMEHN Ha HMBaTa Ha NasapHuTe ueHu. bnrocpoyHarta
cTpaTeryst 3a ynpaerfieHMe Ha LEeHOBUSA PUCK BKMoYBa: 1. OUEeHKa Ha NpUioXuMmocTTa M
edeKTUBHOCTTa Ha U3MOM3BaHUTE METOAM 3a U3MepBaHe Ha LIEHOBUS PUCK; 2. U3roTBAHE Ha
npeanoxerHns go CbBeTa Ha ANPEKTOPUTE Ha YNPaBNABaLLOTO APYXKECTBO MpU yCTaHOBSBaHE
Ha HeobXxooMMOCT OT NPOMSHA Ha M3MNON3BaHUTE METOAM 3a U3MepBaHe Ha LEHOBMS PUCK.
KpaTkocpo4dHa cTpaTtervs BKOYBa U3MEpBaHE U aHanu3npaHe Ha nonydeHuTe pesyntaTtu ypes
eQVH OT MPUNOXUMUTE 3a CbOTBETHMSA Nas3ap Ha LUEHHW KHWXKa KonuyectBeHu metogum: 1.
McTopuyecka BonaTUHOCT, U3MepPeHa Ype3 CTaHOapTHO OTKMAOHeHue; 2. B-koeduumeHTa KbM
WMHOEKCUTE Ha CbOoTBETHMTE nasapu; 3. [pyM HEBB3IMOXHOCT 3a npunaraHe Ha Toyka 1. n 2.,
yrnpaBnABaLoTO OPYXECTBO M3MNon3sBa CTaHAApTHOTO OTKIMOHEHWE Ha M30paHus WHOEKC Ha
perynupaHns nasap, Ha KOMTO ce TbpryBaT AadeHUTe akuum KaTo 3amMecTuTen npu UsanoCcTHUA
aHanua Ha nopTtdennure.

r) NMUKBMAEH nasapeH PUCK CBbp3aH C Bb3MOXHOCTTaA OT 3arybu mnu nponycHaTu nonau oT
HaNOXUTENHW NN NPUHYAUTENHM Npogaxou Ha akTMBM Npu HEBGNaronNnpUSTHU NasapHU YCroBUS
(kaTO Hanpumep HUCKO TbpPCEHe NpW HanuuMeTo Ha cBpbxnpegnaraHe). Onpegensa ce
MUHUManNeH npar OT Nnapyv WU NapuyHU ekBMBaneHTU B noptdenna Ha PoHoa v ce cnegu
eEeKTMBHOCTTa Ha NPUIOXEHUTEe MeToAM 3a onpeaensHe Ha NIMKBUAHMSA Nas3apeH pUck.

2. KpeouTeH puck M pUCK Ha HacpellHaTa CTpaHa — Bb3MOXHOCTTa OT HamarnsBaHe Ha
CTOMHOCTTa Ha no3uuusiTa B e€OuH (OUMHAHCOB WHCTPYMEHT MNpU HeovakBaHU CbOUTUS OT
KpeOouTeH xapakTep, CBbpP3aHM C eMUTEeHTUTE Ha (PUHAHCOBW MWHCTPYMEHTM, HacpelyHaTa
CTpaHa no 6opcoBM M U3BBLHOOPCOBU COENKW, KAKTO U Obp)KaBuTe, B KOUTO T€ M3BbpLUBAT
aenHoct. KpeautHuat puck 6usa Tpu Buaa:

a) KOHTpareHTeH PUCK € PUCKBbT OT HEU3MbIIHEHNE Ha 3a4bJPKEHUATA OT HacpellHaTa cTpaHa
no u3BbHOOPCOBM caenkn. 6) CETbLNIMEHT PUCK € PUCKbT, Bb3HUKBALL OT Bb3MOXHOCTTA
AOroBOPHUAT (bOHA Aa He NOMy4YM HacpeLLHN NapuyHK cpeactsa unm MHaAHCOBU UHCTPYMEHTH
OT KOHTpareHT Ha gaTaTta Ha CEeTbIIMEHT, Crnej KaTto TOW € U3MbIHUA 3a4b/PKEHNSATa No AafAeHu
cOenkn KbM TO3M KOHTpareHt. Y[ m3amepBa TO3M pPUCK 4Ype3 CTOMHOCTTA Ha BCUYKM
HEMPUKNIOYMNN  COENKA C edHa HacpellHa CcTpaHa KaTo MNPOLEHT OT CTOMHOCTTa Ha
ynpaBsnsaBaHusa noptdenn. He ce Bkno4vBaT cAENKUTE, CKIKOYEHM MPU YCNOBUE HA CETbIMEHT
DVP (poctaBka cpelly nnaiwiaHe) u Ha nasapu ¢ (PyHKUMOHMPALL, KIMPUHIOB MEXaHU3bM. B)
WHBECTULIMOHEH KPEAUTEH PUCK € PUCKBbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUUSATA B
JafeHa Obhroea LieHHa KHUra nopagun KpeauTHO CbouTue npu eMuMTeHTa Ha TO3U UHCTPYMEHT.
KpegutHo cbbutne BknouBa o065BsIBaHE B HECLCTOATENHOCT, HEMMaTeXoCnocobHOCT,
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CblUecTBEHa NpoMsHa B KanuTanoBaTa CTPYyKTypa, HamansBaHe Ha KpeauTHUS PenTuHT u ap.
Y[l n3bpLliBa KadeCTBEH M KONNYECTBEH KpeauTeH aHanu3 Ha GasaTta Ha: aa/ puHaHcoBuTe
oT4eTM Ha emuTeHTa; 66/ KanuTanoBaTa CTPyKTypa Ha emuTeHTa; BB/ 00e3nedYeHneTo Ha
emMucuaTa, B cnydauTte koraTo emucusita e obesnedeHa; r/ ynpasBrneHMeTo u penyrauuara Ha
eMUTeHTa.

YnpaBnsBaLwoTo ApY)KeCTBO npunara KpaTtkocpodHa U AbIroCpoYHa cTpaterns 3a ynpasneHune

Ha KpeouTHWS PUCK W puUCKa Ha HacpewHata cTpaHa. KpaTtkocpoyHaTta cTpaTterns 3a
yrnpaBneHne Ha KpeauTHUS PUCK M pUCKa Ha HacpeliHaTa CTpaHa BKo4Ba: 1. Tekywa wm
nocnegsalla oLeHKa Ha KpeauTHUSE PUCK Ha AbroBUTE (OUHAHCOBM MHCTPYMEHTU B NopTdenna
Ha PoHOa 4ype3 KayeCTBEH WM KONMUYECTBEH aHanu3 Ha Gasata Ha (hMHAHCOBMTE OTYETWU Ha
eMuTeHTa, obesnevyeHneTo Ha emucusaTta, ynpaBneHWeTo M penyTaumsita Ha eMUTeHTa Wnu
N3MNon3BaHe Ha NPUCHAEHUSA My BbHLUEH KpEOUTEH PENTUHT 3a LENIUTE Ha OLEeHKaTa; 2. Tekyla
N nocnefBalla oueHKa Ha KPeAWUTHWUSI PUCK Ha HacpelyHaTa CTpaHa no M3BbHOOPCOBMU CAENKU
nocpeacTBOM KayeCTBEH WM KONMMYECTBEH aHanmM3 Ha 6asaTta Ha puHaHCOBWUTE OTYETM Ha
KOHTpareHTUTe no M3BLHOOPCOBM CAOENKW, NPegocTaBeHOTO o0be3nedyeHneTo (B crnyyam Ha
HanuuMe Ha TakoBa), YNpaBfeHMEeTO W penyTaumsitTa Ha CbOTBETHMS KOHTPareHT wunu
N3non3BaHe Ha NPUCbAEHMS MY BbHLUEH KpeauTeH penTuHr; 3. npocrnegsiBaHe CTOMHOCTTA U
yecToTata Ha HENPUKNIOYMNUTE CAENKM C AadeH KOHTpareHT, 4. eXeOHEeBEeH KOHTPOn
Crna3BaHETO Ha 3aKOHOBUTE W MPUETUTE BBTPELLUHM NIMMUTK 3a KOHLEHTpauuMs KbM KpeauTeH
pucK; 5. MOCTOSIHHO HabngeHWe Ha pasBUMTUETO U B3aMMOBPBL3KUTE MeXZy nasapute wu
WMKOHOMMKATa, KOETO YyIeCHsIBa MAEHTUMULMPAHETO HA NOTEHLMANHN PUCKOBE OT KOHLEHTpauum
Ha KpeauTeH pUCK (KaKTO Ha HMBO rpyna, Taka M Ha CaMOCTOATENHa OCHOBA) U (hakTopuTe,
KOMTO ' Npeaun3BuKBaT.

[dbnrocpoyHaTa cTpaTterus 3a ynpasieHMe Ha KpeauTHUS PUCK M PUCKa Ha HacpellHaTa cTpaHa

BKMNto4Ba: 1. n3rpaxkgaHe Ha agekBaTHU CUCTEMU 3a ynpaBlieHMEe Ha MHopmaumMsaTa, KOUTo Aa
no3sondBaT MOeHTUUUMPAHE Ha KOHLEHTpaUUM Ha KPEeaUTEH PUCK M PUCK HA HacpeljHaTa
CTpaHa; 2. onpegensdHe Ha BbTPELIHW NUMUTM 3@ KOHLUEHTpauus Ha KpeauTeH pPUCK, B
CbOTBETCTBME C WHBECTULMOHHMTE Uenn n nonutuka Ha PoHga, npy HeobxoaMmMocT U Mo
npeueHka Ha oTaen ,YnpaBneHuve Ha pucka“® u oTtgen ,YnpaeneHne Ha aktmeu®; 3.
nNpecTpykTypypaHe Ha noptdenna Ha doHaa B crnydamte Ha YyCTaHOBEH PUCK OT BrollaBaHe
nnaTexocnocobHOCTTa Ha [JafeH €eMUTEHT WAW KOHTPareHT Wnu rpyna eMUTEHTU unu
KOHTpareHTn, ycTaHOBEHa NpeKkoMepHa KOHLIEHTpaUna Ha KpeauTeH puck u ap. MNoptdennsTt Ha
doHaa ce npecTpyKTypupa no npeanoxeHue Ha otaen ,YnpasneHue Ha pucka“, cbrnacyBaHo c
oTAaen ,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 BbHLUHM CbOUTMA OT He(pMHAHCOB XapakTep, BKIHOYUTENHO W MPaBEH PUCK.
OnepauuoHHMTE puckoBe MoraT Aa ObaaTt: BbTPELWHW — CBbP3aHM C opraHusauusita Ha
paboTata Ha ynpaBnsBaLlOTO OPYKECTBO BbB Bpb3ka C YMNpPaBNEHWETO Ha KONEKTUBHUTE
WHBECTULIMOHHN CXEMU U BBHLUHU — CBbP3aHN C MaKPOMKOHOMMUYECKM, MOMUTUYECKU U OPYrU
dhakTopu, KOMTO OKa3BaT U/UN MoraT Aa okaxaT BMMsiHME BbpXy AeMHOCTTa Ha ynpaBnsiBaLLloTo
APYXECTBO BbB Bpb3ka C YNPaBNEHNETO HA KONEKTUBHUTE UHBECTULIMOHHM CXEMM.
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[dbnrocpoyHaTta cTpaTterns 3a ynpaBrieHne Ha ornepaunoHHUS pUCK ce u3passsa B NpUeMaHeTo
ot Y[l Ha npaBuna n npoueaypu 3a opraHmsaumsi Ha genHocTtTa Ha [O®, kato ce odopms
nonuTrka Ha oHAa, CbrNacHO MHBECTULNOHHUTE Lenu u nonutuka Ha doHaa.

KpaTtkocpo4dHa cTpaTterusi ce nspassia B NnpegnpueMaHe Ha KOHKPETHU MEPKN U pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CMNa3BaHETO WM, KaTO SICHO ce AeduHMpaT BbTPELWHUTE npasuna
OTHOCHO MpaBaTa M 3a4bJPKEHMATA HA CNYXUTENUTE, AOCTbNA A0 MHAPOPMALNOHHUTE CUCTEMMU
n 6asnm p[JaHHM Ha  ynpaensaeBawoTo  ApyxecTBo. WMHdopmauuMoHHaTa cuctema  Ha
WHBECTULIMOHHOTO APYXECTBO Ce apxvMBuMpa M Ce MU3roTBs npouedypa 3a Bb3CTaHOBsIBAHE Ha
paboTocnocobHOCTTa Ha MHpopMaumoHHaTa cuctema. 3BbpluBaT ce perynsipHu obyvyeHus Ha
nepcoHana no TeMu, CBbp3aHn ¢ oUHaAHCOBaTa TEOPUS M NPaKTUKa U ynNpaBrieHNETO Ha PUCKa,
OCbLLECTBABAT Ce pPEerynspHM Cpelim u ce nogabpXka HernpekbCHaTa KOMYHWMKaLMs Mexay
OTAENHUTE 3BEHA Ha YNpaBnsBaLOTO APYKECTBO 3a 0OMsaHa Ha onuT. MNoaabpxa ce akTyanHa
6a3a [JaHHM C HOpMaTtuBHaTa pernaMeHTauusl, umalla OTHOLEHME KbM [OEeNHOCTTa Ha
[OroBOpHMUst  poHA M3nons3BaT Cce BbBbHLWHM  KOHCYNTAHTM UM lOpuaMyecka kaHtopa 3a
UMNEMEHTUPAHE HA HOPMATMBHUTE M3UCKBAHMSA CNpAMO AerHocTTa Ha PoHpa, korato e
Heobxoanmo.

4. JInkBMOEH PUCK — BB3MOXHOCTTA OT 3arybym OT HaNOXWTENHW NpoAaxOu Ha akTUBM Mpu
HeOnaronpuATHU NasapHM YCroBMS 3a MOCpeLlaHe Ha HEeOYaKBAHO Bb3HWKHAMNN KPATKOCPOYHM
3a4bJPKEHNSA Ha AOrOBOPHMS (hoHA. YNpaBneHNeTo Ha NUKBUAHWUS pUCK Ha hoHaa ce CbCTou B
aHanu3 Ha 6a3a Ha MCTOPUYECKN AaHHU 33 BXOAALLUM U U3XOLALLUM NAPUYHU NOTOLM, CBbP3aHu C
AENHOCTTa Ha KOmeKkTMBHaTa MHBECTMLMOHHA CXeMa M NoaabpXaHeTo Ha akTMBHU GanaHcoBM
nosvumm, kouto: 1. ocurypsiBaT BbB BCEKM €AMH MOMEHT Bb3MOXHOCTTa [OPYXECTBOTO Aa
n3nnaTM BCWUYKM CBOM 33aAbJDKEHMS Ha pa3ymMHa LeHa W Mpu  MUHUManeH puck; 2.
npegoTepaTaABaT HeoOXxoauMoCTTa OT Npubbp3aHa npogaxba Ha akTMBKM, KOeTo 61 AoBeno Ao
peanuanpaHe Ha 3arybu wu/wnv nponycHatv nonsv. YNpaBnsiBalOTO OPYKECTBO ynpasnsiBa
NVKBMOHUS pUCK cbrnacHo MNpaBunaTta 3a nogabpkaHe n ynpaBneHne Ha NMUKBUOHUTE cpeacTBa
Ha [®. MNpaBunata noco4BaT NPUHUMNUTE U METOAMTE Ha ynpaBfeHue, KakTo M npaeaTa U
3a4bJDKEHUATA Ha nuuaTa, OTTOBOPHMU 3a YNpaBfeHNETO, OTYETHOCTTA M BbTPELLUHMS KOHTPON
BbPXY NIMKBUOHOCTTA.

5. PuUck oT KOHUEHTpaums — Bb3MOXHOCTTa OT 3aryba nopaau HenpasunHa gueepcudmkaumns
Ha eKCrno3uLMM KbM KITMEHTW, FPYyNn CBbP3aHN KIMEHTU, KIMEHTU OT €4MH U CbLl, MIKOHOMUYECKM
oTpackn unu reorpadcka obnact, UM Bb3HMKHAN OT e4Ha U Cblla AENHOCT, KOETO MOXe [a
MPUYUHN 3HAYUTENHKM 3arybn, KakTO W pPUCKBLT, CBbP3aH C TrONEeMU HENpekn KpeamTHU
ekcrnosmumi. 3a orpaHuMdaBaHe Ha pucka OT KOHLUEHTpauus Ce W3BbPLUBA €XedHEeBHAa
NnpeoLeHKa Ha aKkTUBUTE, EMUCUNTE B NOPTdENNa Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU U Ce
crneau 3a cnasBaHe Ha orpaHuyeHusTa, 3anoxeHun B Yn. 45-49 ot 3AKNCONMKU n BbTpelwHute
npaeuna.

6. CUCTEMHM pPUCKOBE 3aBUCAT OT o6LWMTe konebaHmsa B MKOHOMMKATa kaTo uano. Y[ He moxe
[a Bnvsie BbpXy CUCTEMHUTE PUCKOBE, HO ' OTYMTa M ce cbobpassBa C TAX.

B. Cmpykmypa u op2aHusayusi Ha omoesa 3a yrnpaesieHue Ha pucka

OTmenbT MO  ynpaereHWe Ha pucka [elcTBa He3aBUCMMO OT Apyrute OTAenu B
yNpaensiBaLLloTO APYKECTBO, OTYMTA ce Mnpsiko nped CbBeTa Ha AUMPEKTOPUTE U UMa cregHuTe
OTrOBOPHOCTM NO yNpaBrieHneTo Ha pucka: 1. paspaboTsa v npunara cuctemaTa 3a yrnpaeneHue
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Ha pucka Ha WO/O®; 2. nanbnHaBa npaBunarta v npouenypute no ynpaereHue Ha pucka; 3.
rapaHTMpa CbOTBETCTBMETO C 0f0OpeHaTa BbTpELlHa cMcTeMa 3a orpaHM4aBaHe Ha pucka Ha
doHaa, BKITYMUTENHO C HOPMATUMBHO onpeaeneHnTe NMMUTU 3a CTOMHOCTTA Ha obLiaTta pMckoBa
eKCrno3anumMa 1 pucka Ha HacpeliHaTa CcTpaHa. 4. KOHCynTMpa ynpaBUTENHWS OpraH Ha
yNpaBnsABaLOTO APY)XECTBO OTHOCHO OMNpedensiHeTo Ha puckoBus npodun Ha doHaa; 5.
AOKNaaBa pedoBHO Mped ynpaBUTENHWS OpraH Ha ynpaBnsiBalOTO APYKECTBO M Ha nuvuaTa,
OCbLLECTBABALLM HAO30pHM YHKUUKW, KOraTo € MPUIIOKMMO, OTHOCHO: a) CbOTBETCTBMETO
MEeXAy TEeKyLWOTO HMBO Ha PUCK, Ha KOETO € W3MNOXEH ynpaBnsiBaHWAT OT Hero PoHaa wu
ogobpeHnTe puckoBm Npodmnn Ha Ta3mn cxema; 6) cboTBeTCTBMETO HA PoHAA C BbTpPELLUHATa My
cMcTeMa 3a OrpaHuM4aBaHe Ha pucka; B) afekBaTHOCTTa M edeKTMBHOCTTa Ha npoueca 3a
ynpaBrieHne Ha pucka 1 nocneumanHo nokassal ganu ca npeanpueTy NoAXOAsiLLN KopUrmpaiim
MEpPKU B Cry4amTe, KoraTto ca KOHCTaTMpaHu HegocTaTbuy; 6. AoknaaBa peAoBHO Npes BUCLLETO
PbKOBOACTBO, MPEACTaBAWKM TEKYLOTO HMBO Ha PUCK, Ha KOeTo e u3noxeH doHoa m 3a
TeKyLnTEe NN NPEeABMKAAHN HApYLUEHMA Ha OrpaHNYeHnsaTa, KaTo Mo TO3M HauYMH ce ocurypsiea
npeanpMeMaHeTo Ha HaBPEMEHHN 1 NOAXO4ALM OeNCTBUS; 7. N3BbPLUBA Npernes 1 nognomara
opraHusauuaTa U npoueaypute 3a OueHka Ha M3BbHOOpPCOBUTE AepuBaTUBW. 8. KOHTponupa
cnasBaHeTO Ha YycTaHoBeHMTe OT CbBeTa Ha AWPEKTOpUTE NMMUTU W yBEAOMsiBA Mpu
HaABULLIABAHE Ha YTBbPAEHUTE IUMUTU Ype3 U3MbIHUTENHWUA OMPEKTOP W npokypucta. 9.
cnyxutenute B OTOenbT Mo ynpaBneHMe Ha pucka TpsabeBa ga npuTexaeaT nogxoaswia
KBanuukaumsa 3a U3NbIHEHNE HA BbB3NOXEHUTE UM OENHOCTU. YNpaBnsiBawoTO APYXECTBO
ocurypsiea Ha NOCTOSAHHMSA OTAEN 3a ynpaBrieHNe Ha pUcka CbOTBETHUTE MPaBOMOLLMSA U OOCTbIN
00 usnarta uHpopmaumsi, HeobxoaumMm 3a U3MbIIHEHNE HA FOPENOCOYEHNTE PYHKLNN.

B. O6xeam u xapakmep Ha cucmemume 3a om4yem U U3MepeaHe Ha pucka

OTaenbT 3a ynpaBrneHue Ha pucka M3roTBs OTYETU 3a PUCKOBUTE EKCMO3ULMW, BKIHOYBALLM
OLIeHKa Ha OCHOBHWTE puckoBe. MeToauTe 3a oueHKa ce ceexaaTt, 6e3 Aa ce orpaHuyasar go:

a) CTaHdapTHO OTKMOHeHue (McTopuyeckata BONATUNHOCT Ha  KOTUpoBkuTe), 6)
B-koeuuUMEeHTBT KbM MHAOEKCUTE Ha CbOTBETHUTE Mas3apw; B) AOpaums Ha MHCTPYMEHTUTE C
dukcnpaHa OOXOOHOCT; ) MOHWUTOPUHI Ha BXOAAWMTE AaHHW, U3MON3BaHM 3a OLUEHKWTE; A)
Ka4yeCTBEH M KONMYECTBEH KpeauTeH aHanu3 Ha 6asaTta Ha hMHaHCOBUTE OTYETU, KanuTanosaTta
CTPYKTypa, penytauusita Ha eMuTeHTa n obesnevyeHmeTo Ha eMncuaTa; e) gueepcudurkaumnsa Ha
nopTdenna oT akuumn n obnumraumsa n HabngasaHe Ha NMMMUTUTE 3a KOHLUEHTpauus; XX) aHanmsmu
Ha MaKkpOMKOHOMMYECKUTE NOKasaTenn Ha pernoHa, B KOWTO MHBECTUPAME C LefT MUHUMU3MpaHe
Ha TAXHOTO OTpuUUATENHO BNUSHME. 3) NMOSMUTUMKU 3a XeKMpaHe Ha pucka Ypes AepuBaTUBHU
WHCTPYMEHTU M HeroBaTa peaykuusi, Kakto MNOMMTUMKUTE M NouedypuTe 3a HabngeHue Ha
NoCTOSAHHaTa e(PEKTUBHOCT Ha rnpoLecuTe no XemxnupaHe N peaykumsa Ha pucka

Obwarta nonutuka 3a XxempKmpaHe U orpaHMyaBaHe Bb34ENCTBMETO Ha PUCKOBETE, MpunaraHa
BbB PoOHOA ce OocHOBaBa Ha CTPUKTHO cbbniogaBaHe Ha pasnopenbuTte, Ha HOpMaTUBHUTE
aKToBe, CTPYKTypupaHe Ha nopTdenrna cbrfnacHo npuvHumMna Ha onTumanHa gusepcudukauuns u
C KoeMUNEHTUTE Ha Kopenauus Ha OTAeNnHUTE akTuen. MetoauTe 3a KOHTPOM U Xe4XXMpaHe Ha
BCEKM OTAENEeH pUCK ca pasnucaHu noapobHo B [paBunarta 3a ynpaBneHwe Ha pucKoBeTe B
~,EkcnaTt AceT MeHUOXMBHT”.

Kbm 31.12.2016 r. YnpasngsawoTo apyxectBo ,Ekcnat AceT MeHuoxmbHT” EALL, oencreallo
3a cMmeTKa Ha ,ExkcnaT boHAc* Mma cknoyeHu BanyTHU hopybpau C Len XxeaupaHe Ha vacT oT
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ekcnosvumaTa B WwaTckn gonapuw. BanytHute dopybpamn ca cbe 100% edeKTMBHOCT, T KaTo

KO

penauusita cnpsamo rnykTyauumte Ha BanyTHus Kypc e ,-1°. KbM gata Ha ckmiouvBaHe Ha

caenkata Y[ e B3eno pewenne ga xemkumpa 49% oT BanyTHaTa ekcnosvuma Ha doHga B
waTckn gonapu. Y[ crnean Ha gHeBHa 6asa eEKTMBHOCTTA Ha XemkupalwuTe onepauuu.
®opybpauTe ca cbe cpok oT 30 AHU M ce npeoueHaBaTt no pukenHr Ha BHB kbM cboTBETHUS
[JEeH Ha npeoueHka Ha PoHaa Ha exxeaHeBHa 6asa.

Ynpaensasawoto gpyxectBo ,Ekcnat AceT MenunmxmbHT EA[L, Aencrteawio 3a cmeTKka Ha
Ekcnat BoHac®, e uHBecTMpano B cnegHuTe LepuBaTMBHW (PUHAHCOBU MHCTPYMEHTM Mpe3
nepuoga 01.01.2016 — 31.12.2016 r.:

ODarta Ha Darta Ha HomuHanHa
CKMIOYBaHe nagex MNocoka BanyTta | ctonHocT B EUR
13.12.2016 12.01.2017 Mokynka EUR cpewy USD 1 500 000
DUuKCUHr DUKCUHr

EUR-USD Ha USD-BGN Ha

ELIB kbMm Pesyntat B BHB Kkbm

PopybpAa Kypc 31.12.2016 USD | Pesyntatr B BGN 31.12.2016
1.0659 1.0541 -17 700 -32 841 1.85545

BuaoBe oepuMBaTMBHU MHCTPYMEHTU. COENKUTE ca MOKYMNKa Ha BanyTHU QOPYbPAMN C Len
Xe[KmpaHe Ha JonaposaTta ekcrnosuuns Ha doHaa.

OCHOBHM pucKoBe: BanyTHUTe opybpaun ca ¢ kopenaums -1 cnpsimMo ABMXXEHMETO Ha
BanyTHaTa ABoKkKa gonap-eBpo. [IBWKeHMEeTo Ha ueHaTa Ha opybpaa HeTupa BanyTHaTa
npeoLeHKa Ha akTuBuTe.

KonunuyectBeHu orpaHunyeHns: PoOHOALT HsAMA OrpaHMYEeHWs OTHOCHO XemXkupawute
caenkn, konto e cknioumn. Y[l He Bb3Hamepsia aa xemxkumpa noseve ot 100% oT nosuuusaTa
B gonapu Ha doHaa. LlenTta e ga ce HamanaTt nasapHute dnyktyaumm B HCA Ha ®oHaa,
NMopoAeHn OT BONaTUITHOCTTa Ha WaTckus gonap.

MeToau 3a oueHka Ha pucka: Kbm 31.12.2016 r. ckniodeHuTe BanyTHU dopybpau
xepxkunpat 47% oOT BanyTHaTta ekcnosvums Ha PoHpa B LWATCKM gonapu. XemgkupaHata
nosnuusa ce M34MCnNdABa, KaTo ce B3eMe CbOTHOLIEHMETO Ha HOMWHarHaTta CTOMHOCT Ha
dopybpaa B LWATCKM gonapu n ekcnosuuuata Ha doHaa B wartckm gonapu. Y cnegu Ha
exegHeBHa 6asa ekcnosvumsTa Ha doHOa B CbOTBETHATaA Banyta M MOXe da B3eme
peLLeHne 3a XxeaXXnpaHe Ha JONbIHUTENHA CTOMHOCT /M HamansiBaHe Unn 3aTBapsiHe Ha
XepKMpaLwmTe MHCTPYMEHTM.

NHdopmMaums OTHOCHO M3NOMN3BaHUTE METOAM 33 OLEHKa Ha BCEKU BU PUCK, KAKTO

onncaHne Ha Ha CbOTBETHUTE BbLTPELWHWU W BbHLIHW NOKa3aTesin, KOUTO Cce B3emMart

npeasua npu npuiaraHeTo Ha Metoa Ha U3SMepBaHe.

PuckoBute (baKTole, OKasBallM BJIIMAHUE BbPXYy MHBECTULUUTE, yNnpaBlidBaHU OT Y,D, ca:
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1. MasapeH puck

a) NUXBeH pUCK - YNpaBnsasallOTO APYXECTBO W3MNonseBa MeToda Ha moauduuupaHata
aropaums, 3a ga nsmepu NMXBEHUS PUCK, CBbp3aH C BCSKAa LieHHa kHura, 6asvpaHa Ha NnxeeH
NPOUEHT kaTo obnurauum, NMXBEHW cyanu, dodbpcKu, GasmMpaHM Ha NUXBEHM MNPOLEHTU, U
droubpceu, 6asmpaHm Ha obnuraumn.

6) BanyTeH puck - YnpaBnsiBawoTO APYXeCTBO, M3MepBa BarnyTHUS PUCK 3a BCsAKa BanyTa,
pasfnuMyHa oT neB 1 eBpo. PasnpedeneHneTo Ha ekcnosnyuaTa no Barnyrata Ha AbpXaBaTta Ha
NpPoOM3xXo4 Ha KOMMaHUUTE, B YANTO KHMXA e mHBecTupan PoHaa KbM Kpasi Ha 2016 r. e Kakto
cneaea:

Banyta % OT aKTUBUTE
PasBuBallym ce nasapu 1.3%
LUlaTtckn gonap 69.3%

B) LLIEHOBW pUCK - YNpaBnsiBaLloTO APYKECTBO U3MEPBA LIEeHOBUS PUCK, CBbP3aH C MHBECTULNM B
UHOMBMAOYANHW akuuM 4Ype3 ucTopuyeckaTa BONMaTUMHOCT Ha LeHata UMM, U3MepeHa 4pes
CTaHOAPTHO OTKITOHEHME.

Cuctemarta 3a oOuUeHKa M ynpaBreHMe Ha pucka nossongdsa Ha OTgena no ynpaereHue Ha
pucka ga Habupa uHOpMauMsa M U34YUCNsABa MNokasaTenuTe 3a OLeHKa Ha pucka oT
KOHLeHTpauus B aenHocTTa Ha O® ,Ekcnat boHac" Ha exeaHeBHa 6asa.

2. KpeauTeH puck U puck Ha HacpelyHaTa cTpaHa

a) KOHTpareHTeH PWUCK - PUCKLT OT HEeU3MblIHEeHWE Ha 3adbibkeHue Mo [O0roBopu OT
HacpeluHaTa cTpaHa npu genosupaHe Ha napuyHy cpeacTsa.

CtonHocTTa Ha nopTtdenna NoanoXeHa Ha CETbJIMEHT PUCK KbM Kpasli Ha OTYETHUA nepuoa e
3.14 %, KOeTo € B paMKUTe Ha HOPMATMBHO ornpefeneHnTe orpaHNYeHuns.

6) CeTbNMEHT PUCK - PUCKBLT, Bb3HUKBALL, OT Bb3MOXHOCTTa B3auMHWTE (OOHAOBE Aa He
nonyyaTt HacpeLLHM NnapuyHu cpeacTea unv UHaHCOBU MHCTPYMEHTU OT KOHTPareHT Ha gartaTa
Ha CeTbNIMEHT, crie KaTo Te ca U3MbIAHWMM 3adbiDKeHuUaTa No AadeHu cOenkv KbM To3u
KOHTpareHT. YnpasnasallOTO APYXEeCTBO WM3MepBa TO3N PUCK 4Ype3 CTOMHOCTTa Ha BCUYKU
HEMPUKNIOYMNM  CAEeNkKM C edHa HacpellHa CcTpaHa KaTto MnpoueHT OT CTOMHOCTTa Ha
ynpasnaBaHua noptdenn. He ce BKnoYBaT COENKATE CKIIOYEHU MPU YCrOBUE Ha CETbIMEHT
DVP (gocTtaBka cpelly nnaiiaHe) 1 Ha nasapuv ¢ yHKUNOHMpPaLL, KNMPUHIOB MEXaHU3bM.

CTtorHocTTa Ha nopTtdenna noanoxeHa Ha CETbIIMEHT PUCK KbM Kpasi Ha OTYETHUS Nepuos e
0.00 %

B) MHBECTULIMOHEH KPEAMUTEH PUCK - PUCKBT OT HamansiBaHe Ha CTOMHOCTTAa Ha MHBeCTUUUATa B
AafeHa AbnroBa LieHHa KHUra nopagu KpeamtHo cbOouTtne npu eMuTeHTa Ha TO3UM UHCTPYMEHT.
Llenta Ha YnpaBnsiBawoTo OpYXKECTBO € fa MNOCTUrHE BWMCOKO KayeCcTBO Ha nopTdenna oT
obnvrauun, KaTo cnegsa CTbMKUTE, onnucaHn B lNpaBunarta 3a oueHKa 1 ynpaBrieHne Ha pucka.
PasnpegeneHune Ha ekcnos3vumsTa Ha AbMArOBUTE LIEHHWN KHIDKA CNPAMO TEXHUS PENTUHT.

Pentunr % oT akTUBUTE
AAA 21.7%
AA+ 1.4%
AA- 1.0%
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A+ 2.4%
A- 8.9%
BBB+ 3.6%
BBB 11.6%
BBB- 6.5%
BB+ 7.5%
BB 2.3%
BB- 2.0%
B+ 5.4%
B- 1.9%
bes penTtuHr 1.3%

Cuctemarta 3a oueHka M ynpaBrieHne Ha pucka nossonsiea Ha OTgena no ynpaBneHue Ha
pucka ga Habupa uWHopmMaumMs W U3YUCRsiBA MNOKasaTenuTe 3a OLUEeHKa Ha pucka oT
KOHUEeHTpauus B genHoctTta Ha Od ,Ekcnat boHac* Ha exxegHeBHa 6a3a.

3. OnepaumnoHeH puck

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

Bugose onepaunoHeH pUCK:

a) BbTpelHu puckose — pMcKkoBe, CBbpP3aHn C NepcoHana - HUCKO HUBO; TEXHOMNOMMYEH PUCK -
HUCKO HUBO

0) BbHWHKM puckoBe - pUCK Ha obKpbXaBawaTa cpefa - HUCKO HUBO; PUCK OT pusnyecko
BMELLATENCTBO - HUCKO HMBO.

Cuctemarta 3a oueHka M ynpaBreHne Ha pucka nosponsea Ha OTgena no ynpaBneHue Ha
pucka ga Habupa uvHopmMaumMs W U3YUCNsiIBA MNOKasaTenutTe 3a OLEeHKa Ha pucka oT
KOHUEeHTpauus B genHoctTta Ha O® ,Ekcnat boHac” Ha exxegHeBHa 6a3a.

4. JlukBngeH pucK - Npe3 OTYETHUA NepuMoa YNpasBnsBaLLOTO LPYXKECTBO CTPUKTHO crieau
N3NCKBAHUATA 3a NMKBUOHOCT M cnassa npueTtuTe [NpaBunarta 3a nogabpkaHe u ynpaeneHue Ha
nukengHute cpeactea Ha ®oHaa. Kbm 30.12.2016 r. HAMa HapyLLeHWE Ha NMKBMAOHOCTTA.

Hanu4yHn napuyHun cpeacrTBa CTonHOCT B nB. % ot HCA
PasnnawaTtenHa cmeTka B NB. 973 383.99 10.2%
PasnnawaTenHa cmeTka B €BpO 309 898.39 3.2%
PasnnawaTtenHa cmeTka B L. gonapum 12 721.72 0.1%
O6wo 1296 004.10 13.5%

Cuctemarta 3a oOueHKa M ynpaBrieHMe Ha pucka nossongdsa Ha OTdena no ynpaereHue Ha
pucka fa Habupa uHOpMauMa M U3YUCASBA NokasaTenuTe 3a OLEeHKa Ha pucka oT
KOHUeHTpauusa B genHoctta Ha [d ,Ekcnat boHac* Ha exegHesBHa 6asa.

5. Puck oT KoHUeHTpauus - YNpaBnsBawoTo APYKECTBO Cneau CTPUKTHO WHBECTULMOHHATa
nonuTuKa U NMHBECTULMOHUTE OrpaHUYEHNs OTHOCHO nopTdenrna Ha OOroBopHUA oH. Kbm
30.12.2016 uHBecTMUMMTE B akumm ¢ asan mexay 5% n 10% Bb3nusat Ha 16.98% oOT akTmBuTe
Ha doHaa.
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CuctemaTa 3a OLeHKa U yrnpaBreHve Ha pycka nossonsiea Ha OTaena no ynpaerieHne Ha pucka
Aa Habupa mMHdopmauns U U34ncnsiBa nokasaTennTe 3a OLEeHKa Ha puUcKa OT KOHLEHTpauus B

penHocTTa Ha [ ,Ekcnat BoHac® Ha exxegHeBHa 6a3a.

6. OOWwmaT puck Ha noptdenna BL3NM3a Ha 5.85%, namMepeH Ypes aHanMamMpaHo cTaHaapTHO
OTKIOHEHMWE 3a roguHara.



