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PASKPVMBAHE HA NMHPOPMALIMA OTHOCHO MPUJTATAHETO HA 4J1.43 OT HAPEOBA Ne
44 HA KOH OT 20 OKTOMBPW 2011 . 3A W3WUCKBAHUATA KbM OEMHOCTTA HA
KOJIEKTMBHNTE MHBECTULIMOHHWN CXEMW, MHBECTULIMOHHWTE AOPYXECTBA OT
3ATBOPEH TUWM N YIMPABJTABALLUWTE OPYXECTBA

[oknagbT e N3rotTBeH CbrnacHo BbTpelwHnTe npasunia 3a ynpasreHne Ha pucka u npasunata
3a paskpuBaHe Ha uHdopmauusa no Hapenba 44.

YO ,Ekcnat Acetr MeHuMOXMBHT® paskpvBa criegHata WHgopmauusi 3a OOoroBopeH ¢oHa
»EkcnaTt Mnoy6wn Ekyntunc”, kosto e akrtyanHa kem 31.12.2016 roga.

. NHdbopmaumna OTHOCHO LenuTe U NoJnTUKaTa BbB Bpb3ka C yNpaBfeHUETO Ha
pUCKoBeTE

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

MpoLechbT No ycTaHOBABaHETO, yNpaBneHeTo 1 HabrnogaBaHeTo Ha pUCKOBETE MMa 3a Len aa
peayuupa BMSIHUETO Ha BbHLUHWTE WM BbTPELUHWTE PUCKOBM (hakTOpW BbpPXYy WMHBECTULMUTE,
BKJIIOMUTESNTHO HA PUCKOBETE, NPOM3TMYaLLM OT MaKpOMKOHOMMYecKkaTa cpeaa.

LUenta Ha ®oHOoa e ga ocurypym Ha WHBECTUTOPUTE HapacTBaHE Ha CTOMHOCTTa Ha
WHBECTULMMTE MM B ObIITOCPOYEH MMaH NpU yMEPEHO A0 BUCOKO HMBO Ha puck. OCHOBHUTE
nonutukn Ha Y[ ,Ekcnat AceT MeHUIXMBHT” BbB BPb3Ka C yNpaBfieHMeTO Ha puUCKa ca:

MopoabpxaHe Ha ymMepeHO OO0 BMCOKO HMBO Ha PUCK, CbOTBETCTBALLO Ha WMHBECTULIMOHHUTE
Lenun 3a puck n goxogHoct Ha [@; NocTuraHe Ha MakcuManHa eeKTUBHOCT NPU XeOXKNPaHETO;
OntTumMmnsaumns Ha WMHBECTULMOHHUTE pe3ynTatu (MOoCTUraHe Ha MakcumariHa OOXOOHOCT Mpu
yMepeH [0 BUCOK pUCK); 3awmuTa Ha npaBaTta U UHTepecuTe Ha nputexaTenute Ha ASroBe Ha
0o ,Ekcnat Moy6bn Exkyntuc; OcurypsiBaHe Ha Tekylla NUKBUOHOCT Ha WHBECTUUUUTE Ha
nputexartenute Ha [OANOBE  CbINAaCHO  3aKOHOBUTE U BbTPEWHUTE  pasnopeadw;
MNpepoTBpataBaHe Ha NWKBMAHWM KPU3W B pes3ynTaT Ha nojageHn nopbuku 3a obpaTHo
n3kynysaHe Ha ganose Ha PoHaa.

MpoueOypuTe 3a OLEHKA W YyrNpaBneHWe Ha OTAenHUTe BUOOBE PUCK  BKIOYBAT:
NaeHTUULMPaHe Ha OTAENHUTE BbHLUHM U BbTPELIHU AaHHW; naeHTuduumMpaHe 1 namepBaHe
Ha pucka; KOHKPETHW MeTOAM 3a ynpaBfieHWe Ha BCEKW BWUA PUCK U OCHOBHM [OMYCKaHUS U
N3X04HM NapameTpwu 3a npunaraHeTo Ha U3bpaHust MmeTon; HabnaaBaHe, oLeHKa U KOHTPO Ha
pvcka; AoKnaaBaHe Ha pucka.

1. Ma3apeH puck - BbAMOXHOCTTa a ce peanuaupar 3arybv nopaaun HebnaronpusiTH4 nasapHu
N3MEHEHNs1 B CTOMHOCTTa Ha (PUHAHCOBUTE MHCTPYMEHTU. KOMNOHEHTUTe Ha NasapHUsi pUck ca:

a) NNXBEH PUCK - PUCKLT OT HamarsiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AafeH OUHaHCOB
WHCTPYMEHT ropaau W3MEHEeHWe Ha HMBOTO Ha JIMXBEHWUTE MPOLEHTU. YNnpaBnsBalloTo
[pyXecTBO M3MepBa IMXBEHWS PUCK Ype3 U3YMCNSIBaHETO Ha Alopauus. [opauusTta e
OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha AafieHa LieHHa KHUra KbM M3MEHEHMETO Ha HUMBOTO
Ha nuxeseHMTe npoueHTU. Y[ usnonssa metoaa Ha moguduuMpaHaTa alopauus, 3a ga nsmepu
NUXBEHMS1 PUCK, CBbP3aH C BCSKa LieHHa KHura, 6asnpaHa Ha NIMXBEH NMPOLIEHT kaTo obnuraumm,
NUXBEHM cyann, droubpcK, 6asmpaHn Ha NUXBEHUM NPOLEHTU, M droybpcu, GasvpaHu Ha
obnuraumu. Y[ npunara KpaTkocpoyHa M AbNrOCpoYHa cTpaTerns 3a yrnpasneHue Ha NIMXBEHUS
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puck. [IbnrocpoyHata cTpaTerusi 3a ynpasneHue Ha NIMXBEHUS PUCK BKIOYBa onpegensiHe Ha
LeneBM CTOMHOCTM Ha YyBCTBUTENHOCTTA Ha nopTdeina KbM M3MEHEHWeTO Ha HUBOTO Ha
NMXBEHUTE MPOLIEHTM, CbIMAcHO WHBECTUUMOHHWTE Uenu W nonutuka Ha doHpga.
KpaTkocpoyHaTa  cTpaTerMs  BKMOYBa  €XeAHEBHO/eXXecegMU4YHO — onpefensiHe  Ha
YyBCTBUTENHOCTTA Ha OajeHa LeHHa KHWra KbM W3MEHEHMETO Ha HMBOTO Ha JIMXBEHUTE
NPOLIEHTW.

6) BanyTeH pucK - YNpaBnsiBawoTO OPYXECTBO M3MepBa BarnyTHUS PUCK 3a BCsAka BanyTa,
pasnuyHa oT neB M eBpo. BanyTHMAT puck ce MamepBa 4pes3 M3Non3BaHe Ha McTopuyeckara
BOMATUMHOCT Ha Kypca Ha CbOTBETHaTa BarlyTa KbM fieBa Unn eBpOTO CNPSIMO HETHaTa BanyTHa
ekcnosmumsa. KpatkocpoyHata cTpaTerns 3a yrnpaBrieHMe Ha BanyTHUS PUCK BKIOYBa cnegeHe
Ha eeKTMBHOCTTa Ha NnpeanasBaHeTo OT BanyTeH pUCK cnpsamo pasnopeabute Ha MCC 39.

B) LLEHOBU PUCK - PUCKBLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBecTUUMATa B fageH oMHaHCoB
WHCTPYMEHT nopaan HebnaronpuaTHM NPOMEHN Ha HMBaTa Ha NasapHuTe ueHu. [bnrocpoyHarta
cTpateryst 3a ynpaerfieHMe Ha LUEeHOBUSA PUCK BKMoYBa: 1. OUEeHKa Ha NpuioxXuMmocTTa M
eEeKTMBHOCTTa Ha M3Mon3BaHWTE MeToAM 3a M3MEepBaHe Ha LIEHOBUSA PUCK; 2. U3rOTBSHE Ha
npeanoxerHns oo CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBalloTO APYXECTBO Mpu yCTaHOBSBaHe
Ha HeobXxo4MMOCT OT NPOMSIHA Ha M3MNOoNn3BaHUTEe MeToAM 3a U3MepBaHe Ha LEHOBUS PUCK.
KpaTkocpo4dHa cTpaTtervs BKoYBa M3MeEpBaHE U aHanu3npaHe Ha nonydeHuTe pesyntaTtu ypes
€dVH OT MPUMOXUMUTE 3a CbOTBETHUSA Nas3ap Ha UEHHW KHWXa KonuyectBeHu metoau: 1.
McTopuyecka BonaTUHOCT, UBMEPEHA Ype3 CTaHOapPTHO OTKMAOHeHue; 2. B-koedumumeHTa KbM
WMHOEKCUTE Ha CbOoTBETHMTE nasapu; 3. [pyM HEBBIMOXHOCT 3a npusaraHe Ha Todyka 1. n 2.,
yrnpaBnsABaLoTO OPYXECTBO W3MNon3Ba CTaHOapTHOTO OTKIOHEHWe Ha u3bpaHus WHOEKC Ha
perynupaHusi nasap, Ha KOWTO ce TbpryBaT AafeHUTe akuMm KaTto 3aMecTuTen npu LSnoCTHUS
aHanua Ha nopTtdennure.

r) NMUKBMAEH nasapeH PUCK CBbp3aH C Bb3MOXHOCTTa OT 3arybu unu nponycHaTu nonawm ot
HaNOXUTENHW NN NPUHYAUTENHM Npoaaxoun Ha akTMBM NpU HeGNaronpuUATHW NasapHU YCNoBuUS
(kaTO Hanpumep HUCKO TbpPCEHe NpW HanuuMeTo Ha cBpbxnpegnaraHe). Onpegensa ce
MUHUManNeH npar OT napyv U NapuyHW ekBMBaneHTU B noptdenna Ha PoHOa U ce crnegu
eEeKTMBHOCTTa Ha NPUMOXEHUTE MEeTOAM 3a onpedensHe Ha NIMKBUAHMSA NasapeH pUCK.

2. KpeouteH puck M pUCK Ha HacpeliHaTa cTpaHa — Bb3MOXHOCTTa OT HaMansBaHe Ha
CTOMHOCTTa Ha no3vumsaTa B eAvH (OUHAHCOB WMHCTPYMEHT MpU HeoyakBaHu CbOUTUS OT
KpeauTeH XxapakTep, CBbp3aHM C eMUTEHTUTEe Ha (PUHAHCOBW WHCTPYMEHTW, HacpeliHaTta
cTpaHa no 6opcoBuM U M3BLHOOPCOBU COENKWU, KAaKTO U AbpXaBUTe, B KOUTO Te MU3BbpLIBAT
aenHocT. KpeamTHUAT pyuck 6usa Tpu Buaa:

a) KOHTPareHTeH pUCK € PUCKBbT OT HEU3MbIIHEHME HA 3a4bJPKEHMATA OT HacpellHaTa cTpaHa
no wm3BbHOOpPCOBM caenku. 6) CEeTbNMEHT PUCK € PUCKBT, Bb3HWMKBALL, OT Bb3MOXHOCTTA
AOTrOBOPHUAT (POHA Aa HEe NOMy4YM HacpeLLHU NnapuyHK CpeacTBa Unu UHaAHCOBU MHCTPYMEHTM
OT KOHTpareHT Ha JaTaTta Ha CeTbIIMEHT, cnej Kato TOW € U3NbIHUN 3aAbIMKEeHUsITa No AafeHn
COEnKNn KbM TO3M KOHTpareHT. Y[ u3mepBa TO3M PUCK 4Ype3 CTOMHOCTTA Ha BCUYKK
HENpUKIIYMNM  caenkn C efHa HacpelwHa CcTpaHa KaTo npoueHT OT CTOMHOCTTa Ha
ynpasnsaBaHus noptdenn. He ce BknoYBaT CAENKUTE, CKIIOYEHU MPU YCNOBUE Ha CETbIMEHT
DVP (moctaBka cpelly nnaiwiaHe) u Ha nasapu ¢ (PyHKUMOHMPALL, KIMPUHIOB MEXaHU3bM. B)
MHBECTULIMOHEH KpeOMTEeH PUCK € PUCKbT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTMUMSITa B
AafeHa ObnroBa LeHHa KHUra nopagm KpeautHo CbOuThe npu eMuTeHTa Ha TO3U MHCTPYMEHT.
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KpeogutHo cbbutne BknouBa o06sBsIBaHE B HECLCTOATENHOCT, HEMMaTeXxocrnoCobHOCT,
CblUeCcTBEHa NMpPOMsSHa B KanuTanoBaTa CTPyKTypa, HamansiBaHe Ha KpeauTHUS PEenTUHr u ap.
Y[l n3bpliBa KadeCTBEH M KONNYECTBEH KpeauTeH aHanu3 Ha GasaTta Ha: aa/ puHaHcoBuTe
oT4eTM Ha emuTeHTa; 66/ kanuTanoBaTa CTPyKTypa Ha emuTeHTa; BB/ 00e3nedyeHneTo Ha
emMucuaTa, B cnydanmTte koraTo emucusita e obesnedeHa; rr/ ynpaBneHMeTo u penyrauusara Ha
eMuUTeHTa.

YnpaBnsiBawoTo APYKECTBO Mpurara KpaTkocpoyHa M AbNrocpoYHa cTpaTerusi 3a yrpasneHue
Ha KpeauMTHUS PUCK WM pucka Ha HacpeliHata cTpaHa. KpaTkocpouyHata cTpaTtervst 3a
ynpaBrieHne Ha KpeauTHUS PUCK W puUcKa Ha HacpeliHata cTpaHa BkrouBa: 1. Tekywa u
nocrefBalla oLeHKa Ha KpeauTHUSI PUCK Ha AbNroBuUTe (OUHAHCOBU MHCTPYMEHTU B nopTdeina
Ha doHOa 4Ype3 KayecTBEH M KONMWYECTBEH aHanu3 Ha 6asaTta Ha (PMHAHCOBUTE OTYETU Ha
emMunTeHTa, obe3neyeHMeTo Ha emucusiTa, ynpaBfeHMeTo WM penyTauusita Ha emMuTeHTa unu
N3non3BaHe Ha NPUCbAEHUSI My BbHLUEH KpeaUTEeH PENTUHT 3a LienuTe Ha oueHkaTa; 2. Tekylla
M nocnefealla oLeHKa Ha KpeaWUTHUSI PUCK Ha HacpeliHaTa cTpaHa no M3BbHOOPCOBU CAENKM
NOCPEACTBOM KayeCTBEH M KONMMYecTBeH aHanuM3 Ha 6asata Ha (uHaHCOBUTE OTYeTU Ha
KOHTpareHTUTe Mo W3BbLHOOPCOBM CAenku, NpeaocTaBeHOTo obeaneveHueTo (B cryyan Ha
HanuMuMe Ha TakoBa), YNPaBNEHMETO W penyTauusiTa Ha CbOTBETHUSI KOHTPareHT wunu
N3Mnon3BaHe Ha NPUCbAEHUS My BbHLUEH KpeauTeH PenTuHr; 3. npocrnensisaHe CTOMHOCTTa U
yecToTaTa Ha HENPUKMYMNUTE COENKU C OadeH KOHTpareHT;, 4. eXegHEBEH KOHTPOr
CnasBaHEeTo Ha 3aKOHOBUTE W NPUETUTE BbTPELUHW NUMUTU 3a KOHLEHTpauusi KbM KpeauTeH
puck; 5. NMOCTOSAHHO HabntogeHWe Ha pasBUMTUETO M B3aMMOBPbL3KATE Mexay nasapute W
MKOHOMMKATa, KOETO yrnecHsBa NAEHTUULMPaAHETO Ha NOTEHUMANHN PUCKOBE OT KOHLIEHTpauum
Ha KpeauTeH pUcK (KaKTO Ha HMBO rpyna, Taka U Ha camocTosiTeliHa OCHOBa) M hakTopuTe,
KOUTO r'vi Npeaun3BuKeaT.

[dbnrocpoyHaTta cTpaTterns 3a ynpasneHne Ha KpeguTHUS PUCK U pUCKa Ha HacpellHaTa cTpaHa
BKMOYBA: 1. u3rpaxxgaHe Ha agekBaTHM CUCTEMM 3a ynpaBrieHMe Ha MHopMaumsaTa, KoMTo aa
nossondBaTt MaeHTUUUUPaHe Ha KOHLIEHTpaUUW Ha KpeauTeH PUCK U PUCK Ha HacpeljHaTa
CTpaHa; 2. onpefensHe Ha BbTPELHW JNIMMUTU 3@ KOHUEHTpauusi Ha KpeauTeH puck, B
CbOTBETCTBUME C MHBECTULMOHHUTE Lenu u nonutuka Ha PdoHga, npu HeobBXOAUMMOCT U Mo
npeueHka Ha oTaen ,YnpaBneHuve Ha pucka“® u oTtaen ,YnpaeneHne Ha aktmeu®; 3.
NpecTpykTypupaHe Ha noptdenna Ha doHOa B crnydante Ha YCTAHOBEH PUCK OT BriollaBaHe
nnaTexocnocobHOCTTa Ha [[afeH €eMUTEHT WM KOHTPareHT Wnu rpyna eMUTEHTU WUnu
KOHTpareHTu, ycTaHOBEHa NpeKoMepHa KOHLEHTpaunsa Ha KpeauTeH puck u ap. MNoptdennsbT Ha
doHaa ce npecTpyKTypupa no npeanoXxeHue Ha otaen ,YnpasneHue Ha pucka“, cbrnacyBaHo C
oTAaen ,YnpasneHue Ha akTuemn®,

3. OnepaunoHeH pUck — ToBa € Bb3MOXHOCTTa Aa ce peanusmpar 3arybu, CBbp3aHu C rpeLuku
UNN HECLBBLPLLEHCTBA B CUCTEMATA Ha OpraHu3aums, HeAOCTaTbYHO KBanMduUMpaH NnepcoHarn,
HebnaronpusATHN BbHLUHWM CbOUTUA OT HeMHAHCOB XapakTep, BKMOYMTENHO U MPaBEH PUCK.
OnepaunoHHUTE puckoBe MoraT fa 6ObaaTt: BbTPELWHW — CBbp3aHW C OpraHusaumsaTa Ha
paboTata Ha ynpaBnsBaWOTO OPYKECTBO BbB Bpb3Kka C YMNpPaBfEHWETO Ha KONEKTUBHUTE
MHBECTULMOHHMN CXEMU U BBHLUHN — CBbP3aHW C MaKPOMKOHOMMWYECKWU, MOMUTUYECKN U APYrn
dhakTopu, KOMTO OKa3BaT U/UNn MoraTt [ia OKkaxaT BNUsiHNE BbpXy AeNHOCTTa Ha ynpaBnsaBaLLloTo
APYKECTBO BbB Bpb3Ka C YNPaBIEHNETO Ha KONEKTUBHUTE NHBECTULIMOHHU CXEMMU.
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[dbnrocpoyHarta cTpaTterns 3a ynpasrneHve Ha ornepaumoHHUSA PUCK Ce u3passiBa B NpUeMaHeTo
ot Y[l Ha npaBuna v npoueaypu 3a opraHuM3aumsi Ha genHoctTa Ha NP, kaTto ce odopms
nonuTrka Ha oHAa, CbrNacHO MHBECTULNOHHUTE Lenu u nonutuka Ha doHaa.

KpaTtkocpoyHa cTpaTervs ce u3passiBa B npeanpreMaHe Ha KOHKPETHU MEPKU U pasnpeaensiHe
Ha OTrOBOPHOCTUTE MO CNasBaHETO WM, KaTo SICHO ce AeduHupaT 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. N3pbpluBaT ce perynsipHu obyveHus Ha
nepcoHana no TeMu, CBbp3aHn ¢ oUHaAHCOBaTa TEOPUS M NPaKTUKa U ynNpaBrieHNETO Ha PUCKa,
OCbLLECTBABAT Ce pPEerynsapHM Cpelim u ce nogabpka HemnpekbcHaTa KOMYHWKaLMs Mmexay
OTAENHUTE 3BEHA Ha YNpPaBnsBaLLOTO APYKECTBO 3a 06MsaHa Ha onuT. Nogabpxa ce akTyanHa
6a3a [JaHHM C HOpMaTtuBHaTa pernaMeHTauusl, umalla OTHOLEHME KbM [OEeWHOCTTa Ha
[OroBOpHMUst  poHA M3nons3BaT Cce BbBbHLWHM  KOHCYNTAHTM UM lOpuaMyecka kaHtopa 3a
UMNEMEHTUPAHE Ha HOPMATMBHUTE M3UCKBAHUA CMNpSMO AerHocTTa Ha PoHpa, korato e
Heobxoanmo.

4. JIukBMOEH PUCK — BB3MOXHOCTTA OT 3arybyu OT HaNoOXWTENHW NpoAaaxOu Ha akTUBM Mpu
HebnaronpuATHU NasapHM YCNoBMS 3a MOCPeLlaHe Ha HEeOYaKBAHO Bb3HWKHAMNWN KPaTKOCPOYHM
3a4bJPKEHNSA HA AOrOBOPHUS hOHA. YNpaBfeHNETO Ha NUKBUOHUSA PUCK Ha hoHaa ce CbCTou B
aHanu3 Ha 6a3a Ha MCTOPUYECKM AaHHM 33 BXOASALUN U U3XOAALLN NAapUYHN NOTOLM, CBbP3aHn C
AENHOCTTa Ha KOmeKkTMBHaTa MHBECTMLMOHHA CXeMa M NoaabpXaHeTo Ha akTMBHU GanaHcoBM
nosvumm, kouTo: 1. ocurypsiBaT BbB BCEKM €AMH MOMEHT Bb3MOXHOCTTa [PY)KEeCTBOTO Aa
n3nnaTM BCWUYKM CBOM 3a4bJDKEHMS Ha pa3yMHa LeHa W Npu  MUHUManeH puck; 2.
npegoTepaTaABaT HeOOXoOMMOCTTa OT nNpubbp3aHa nNpogaxda Ha akTMBM, KOeTo 6u goBeno Ao
peanu3anpaHe Ha 3arybu wu/wnv nponycHatv nonsv. YNpaBnsiBalOTO OPYKECTBO ynpasnsiBa
NVKBMOHUS pUCK cbrnacHo MNpaBunaTta 3a nogabpKaHe n ynpaBrneHne Ha NUKBUOHUTE cpeacTea
Ha [®. MNpaBunata noco4BaT NPUHUMNUTE U METOAMTE Ha ynpaBfeHue, KakTo M npaeaTa U
3aQbJDKEHUATA Ha nuuaTa, OTTOBOPHWU 3a YNpaBfeHNETO, OTYETHOCTTA U BbTPELUHUS KOHTPON
BbPXY NIMKBUOHOCTTA.

5. PUcK OT KOHUEHTpauusa — Bb3MOXHOCTTa OT 3aryba nopaawn HenpaswunHa anBepcudurkaums
Ha eKCno3uLMM KbM KITMEHTW, FPYyNn CBbP3aHN KINMEHTU, KITUEHTU OT €4MH U CbLl, MIKOHOMUYECKM
oTpacbkn unu reorpadcka obnact, UM Bb3HMKHAN OT €4Ha M Cblia OEMHOCT, KOeTO MOXe fa
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 NOPTEENna Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU U Ce
crneau 3a cnasBaHe Ha orpaHuMyeHusTa, 3anoxeHun B yn. 45-49 ot 3AKNCONMKU v BbTpeLwwHute
npaeuna.

6. CUCTEMHM pUCKOBE 3aBUCAT OT 06LWKUTE KonebaHmsa B MKOHOMMKATa KaTo usano. Y[ He moxe
[a Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO I'M OTYMTa U ce cbobpassBa C TAX.

B. Cmpykmypa u op2aHusayusi Ha omoesna 3a yrnpaefieHue Ha pucka

OToenbT No ynpaereHne Ha pucka AencTBa He3aBUCUMO OT ApYruTe OTAENV B YNpaBsiBaLLOToO
APYXXECTBO, oTyMTa ce npsiko npes CbBeTa Ha AMPEKTOPUTE M MMa CregHUTE OTFOBOPHOCTU MO
ynpaBrneHneTo Ha pucka: 1. paspaboTBa M npunara cucTemaTa 3a ynpaerieHWe Ha pucka Ha
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NO/0®; 2. wanbnHaBa npasunata u npouegypvute No ynpaereHWE Ha pucka; 3. rapaHTtupa
CbOTBETCTBMETO C OfobpeHaTa BbTpELHa CUCTEMA 3a OrpaHuMvaBaHe Ha pucka Ha doHaa,
BKITHOYMTENHO C HOPMATMBHO OMNpedeneHnTe NUMUTM 3a CTOMHOCTTa Ha obwaTta puckoBa
eKCrno3numMa n pucka Ha HacpeliHaTa CcTpaHa. 4. KOHCynTMpa ynpaBWUTENHWS OpraH Ha
yNpaBnsABaLOTO APY)XECTBO OTHOCHO ONpedensiHeTo Ha puckoBusa npodun Ha doHaa; 5.
AOKNaaBa pedoBHO Nped YynpaBWUTENHWS OpraH Ha ynpaBnsiBallOTO OPYXECTBO M Ha nuvuaTta,
OCbLUECTBABALLM HAO30pHM OYHKUUKW, KOraTo € MPUIIOXKMMO, OTHOCHO: a) CbOTBETCTBMETO
MeXay TEeKyLWOTO HMBO Ha PUCK, Ha KOETO € W3MNOXEeH ynpaBnsBaHWAT OT Hero PoHaa u
ogobpeHnTe puckosm Npodmnmn Ha Ta3m cxema; 6) cboTBeTCTBMETO HA POoHAA C BbTpELLHATa My
cucTemMa 3a OrpaHu4aBaHe Ha pucka; B) afeKkBaTHOCTTa M edeKTMBHOCTTa Ha npoueca 3a
ynpaBrieHne Ha pyMcka 1 nocneumanHo nokasealy, ganu ca npeanpueTy Noaxoasiin Kopurmpaiim
MEpPKU B CryyamTe, KoraTto ca KOHCTaTUpaHu HegocTaTbuy; 6. AoknagBa peaoBHO Npes BUCLLETO
PbKOBOACTBO, MPEACTaBAWKM TEKYLLOTO HMBO Ha PUCK, Ha KOeTo e uanoxeH doHga m 3a
TeKyLWNTE NN NPeABMKAAHN HAPYLLEHMSA Ha OrpaHNYeHnsTa, KaTo No TO3M HAYMH Ce ocurypsisa
npeanpMeMaHeTo Ha HaBpPEMEHHN U NOAXOAALLM AENCTBUS; 7. N3BbPLUBA Npernes 1 nognomara
opraHusauuaTa u npoueaypute 3a oOueHka Ha M3BbHOOpcoBWUTE AepvBaTMBM. 8. KOHTponupa
cnasBaHeTO Ha ycTaHoBeHMTe oOT CbBeTa Ha AWpeKTopuTe NMMUTU U yBEAOMsBA Mpu
HaABULLIABaHE Ha YTBbPAEHUTE JIUMUTU Ype3 W3NBbIHUTENHWUA AMPEKTOP W npokypucta. 9.
cnyxutenute B OTOoenbT No ynpaBneHMe Ha pucka TpsabeBa ga nputexaBaT noaxoasia
KBanuukaumsa 3a U3NbIHEHNE HA BbB3NOXEHUTE UM OENHOCTU. YNpaBnsiBawoTO APYXECTBO
ocurypsiea Ha NOCTOSAHHMSA OTAEN 3a ynpaBrieHne Ha pMcka CbOTBETHUTE MPaABOMOLLMSA U OOCTHM
00 usnarta uHcpopmaumsi, Heob6xoaMmMm 3a U3NbIIHEHNE Ha rOPENOCOYEHNTE DYHKLINN.

B. O6xeam u xapakmep Ha cucmemMume 3a omyem U UaMepeaHe Ha pucka

OTaenbT 3a ynpaBrneHue Ha pucka M3roTBs OTYETU 3a PUCKOBUTE EKCMO3ULMW, BKIHOYBALLM
OLIeHKa Ha OCHOBHWTE puckoBe. MeToauTe 3a oueHKa ce ceexaart, 6e3 aa ce orpaHuyasar fo:

a) CTaHOapTHO OTKIOHEHME (McTopuyeckaTta BOMATUIIHOCT Ha KOTMpoBkute); 06) B-
KOeUUNEHTLT KbM MHOEKCUTE Ha CbOTBETHUTE Nasapw; B) AOpauus Ha MHCTPYMEHTUTE C
duKkcnpaHa OOXOOHOCT; ) MOHWUTOPUHI Ha BXOAAWMTE AAHHW, U3MON3BaHM 3a OLUEHKWTe; A)
Ka4yeCTBEH M KONNMYECTBEH KpeauTeH aHann3 Ha 6a3ata Ha (OMHAHCOBUTE OTYETH, KanuTanoBaTa
CTPYKTypa, penytauusita Ha eMuTeHTa n obesnevyeHmeTo Ha eMncuaTa; e) gueepcudurkaumnsa Ha
nopTdpenna oT akuumn n obnurauma n HabnogasaHe Ha NMMMUTUTE 3a KOHLEHTpaLms; XX) aHanmsmu
Ha MakpOMKOHOMMYECKUTE NoKasaTenn Ha pernoHa, B KOWTO UHBECTUPAME C LieST MUHUMU3MPaHe
Ha TAXHOTO OTpUUATENHO BNUSHME. 3) MOSMUTUMKN 3a XeKMpaHe Ha puUcka vpes3 AepuBaTUBHU
WHCTPYMEHTU M HeroBaTa peaykuusi, Kakto MNOSIMTUMKUTE U nouedypuTe 3a HabnogeHue Ha
NoCTOSAHHaTa e(PEeKTUBHOCT Ha rnpoLecuTe no xepKMpaHe N peaykunsa Ha pucka

O6wara nonuTtuka 3a Xe4KupaHe M orpaHuyaBaHe Bb3AEWCTBMETO Ha pUCKoBeTe, npunaraHa
BbB PoOHOA ce OocHOBaBa Ha CTPUKTHO cbbniogaBaHe Ha pasnopenbuTte, Ha HOpMaTUBHUTE
aKToBe, CTPYKTypupaHe Ha nopTtdenrna cbrfnacHo npuHumMna 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. Ynpasnasalloto apyxectso ,Ekcnat AceT MeHnmxmbHT” EALl, Aencteallo
3a cMmeTKa Ha ,Ekcnat noybbn Ekyntunc nma cknoyeHn BanyTHy popybpam € Len xemxmpaHe
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Ha 4acT OT ekcnosnumsTa B WaTckm gonapu. BanytHute dopybpam ca cbe 100% edekTnBHOCT,
Tb KaTo kopenauuaTa crnpsamo dnykTyauumte Ha BanyTHuA kKypc e ,-1¢ Kbm gaTta Ha
CKMouBaHe Ha cgenkata Y[ e B3eno pelweHvne ga xegxupa 47% oT BanyTHaTa eKkcrnosnuus Ha
doHpa B watckm gonapu. Y crnean Ha gHeBHa ©asa edekTMBHOCTTA Ha Xemxumpawure
onepauuun. ®opybpante ca cbe cpok oT 30 gHM 1 ce npeoueHsBaT No PUKCUHT Ha BHB KbMm
CbOTBETHUSA AEH Ha npeoleHka Ha PoHaa Ha exxeaHeBHa 6asa.

Ynpaenaeaiwoto gpyxectso ,Ekcnat Acet MeHummkmbHT EAL, Ogencrteawo 3a cmeTka Ha
.Ekcnat [rnoybbn Ekyutuc*, e wHBectMpano B cregHuTe [OepuBaTuBHUM  (PUHAHCOBU
WHCTpYMeHTU npes nepuoga 01.01.2016 — 31.12.2016 r.:

Oarta Ha HomuHanHa

ccknoyBaHe | [Jata Ha nagex Mocoka Banyrta cTtonHocT B EUR
EUR cpeLly

13.12.2016 12.01.2017 Mokynka usD 500 000

®dukcuHr EUR- ®dukcuHr USD-

USD Ha ELIB Pesyntat B Pesyntatr B | BGN Ha BHB ktm

®Popybpa Kypc | kbm 31.12.2016 UusD BGN 31.12.2016

1.0659 1.0541 -5 900 -10 947 1.85545

- BupoBe gepuBaTUBHU MHCTPYMEHTU: COENKUTE ca MNOKynka Ha BanyTHU opybpau ¢ uen
Xe[KmpaHe Ha JonaposaTta ekcrnosuuns Ha doHaa.

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

-  Konu4yectBeHun orpaHuyeHus: PoHOBLT HAMA OrpaHUYEHUs OTHOCHO XeKupawuTe
caernku, Kouto e cknouun. Y[ He Bb3HamepsiBa ga xegxupa noseve ot 100% oT nosuvuudata
B Aonapu Ha ®oHpa. Llenta e ga ce HamanaT nasapHute nykryaumm B HCA Ha ®oHaa,
NnopoAeHn OT BONAaTUITHOCTTA Ha WaTCckus gonap.

- Metoau 3a oueHka Ha pucka: Kbm 31.12.2016 r. cknoyeHuUTe BanyTHU dopybpau
xempxmpat 47% oT BanyTHata ekcnosvumsa Ha doHga B waTcku gonapu. XemkupaHaTta
no3vuma ce M3dncnsaBa, KaTo ce B3eMe CbOTHOLIEHMETO Ha HOMWHanHata CTOMHOCT Ha
dopybpaa B LWATCKM gonapu n ekcnosuuuata Ha doHaa B wartckm gonapu. Y cnegu Ha
exegHeBHa 06asa ekcnosvumsaTa Ha doHOa B CbOTBETHATaA BanyTa U MOXe Oa B3eMme
peLLeHne 3a XxeQXXnupaHe Ha JONbIHUTENHA CTOMHOCT U/Mnn HamansiBaHe Unu 3aTBapsiHe Ha
Xe[XnpawmTe NHCTPYMEHTW.

[l. NHdopmMaLmMa OTHOCHO M3MOJSI3BaHUTE METOAM 3a OUEHKa Ha BCEKU BWU PUCK, KAKTO
onncaHne Ha CbOTBE€THUTE BbTPEWHW W BbHLIHW MNOKa3aTesin, KOUTO Ce B3emMaTt
npeasuna npu npuiaraHeTo Ha MeToga Ha M3MepBaHe.

Puckosute paktopu, okasBally BNUSHUE BbPXY MHBECTULMUTE, yNpaBnaBaHu oT Y[ ca:
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1. MasapeH puck

a) nuxBeH pUCK - YNpaBnsBawWoTO APYXECTBO W3nonssa Metoga Ha moaudwuumpaHarta
atopauus, 3a ga u3mepu NIMXBeHUS PUCK, CBbP3aH C BCSKa LieHHa KHura, 6asnpaHa Ha nuxBeH
npoueHT kaTo obnuraumu, nNUXBeHn cyanu, roybpcn, 6asvpaHn Ha JIMXBEHW MNPOLEHTU, U
droubpceu, 6asmpaHm Ha obnuraumn.

6) BanyTeH puck - YnpasnsBsawoTo APYXKEeCTBO, M3MepBa BanyTHUS PUCK 3a BCsiKa BanyTa,
pasnunyHa oT NneB 1 eBpO. PasnpeaeneHneTo Ha ekcno3nunsaTa KbM BanyTa, pa3nuyHa oT eBpo U
neB, C ornej Ha HanuyHuTe Napu4HuM CpeacTBa M KOMMaHUUTE, B YMUTO KHWXKA € MHBECTUpan
doHABLT KbM Kpas Ha 2016 1. e kakTo creqga:

Banyta % OT aKTUBUTE
LWaTcku gonap 53.6%
BputaHcku nayHa 0.7%
LiBenuapckun dpaHk 1.6%
[laTtcka kKpoHa 1.1%
KaHagcku gonap 2.8%
Kutanckm peHMnHGum toaH 0.7%
ABcTpanuickn gonap 0.4%

B) LLIEHOBW PUCK - YNpaBnsiBaLloTo APYKECTBO U3MEPBA LIEHOBUS PUCK, CBbP3aH C MHBECTULIMM B
WUHOMBMAOYANHW akuuyM 4Ype3 uMcTopuyeckaTa BOMATUMHOCT Ha LeHata MM, M3MepeHa 4pes
CTaHOAPTHO OTKITOHEHME.

Cunctemara 3a oueHKa 1 ynpasneHue Ha pucka nossonssa Ha OTgena no ynpaeneHue Ha pucka
4a Habupa nHpopmauusa n M3YncngaBa nokasaTenuTe 3a OLEHKa Ha pucka OT KOHUEHTpauus B
aenHoctTta Ha A® ,Ekcnat Moy6bn Ekyutuc® Ha exegHesHa 6asa.

2. KpeanteH puCK 1 pUCK Ha HacpellHaTa cTpaHa

a) KOHTPareHTeH PUCK - PUCKbT OT HEM3MbITHEHME Ha 3adbIHKEHME MO JOrOBOPU OT HacpellHaTa
CTpaHa npwu genosupaHe Ha NapuyHu cpeacTsa.

CtonHocTTa Ha noprtdenna noasfioXkeHa Ha CETLIIMEHT PUCK KbM Kpasi Ha OTYETHUSA nepuog e
2.32 %, KOSITO € B paMKMUTE Ha HOPMaTMBHO YCTAHOBEHUTE OrpaHUYeHns.

6) CeTbrIMEHT PUCK - PUCKLT, Bb3HWKBALL, OT Bb3MOXHOCTTA B3auMHUTE (POHAOBE Oa He
nonyyat HacpeLLHW Napu4Hn cpeacTea Unv UHaHCOBUM MHCTPYMEHTU OT KOHTPareHT Ha gartaTa
Ha CeTbNIMEHT, crieq KaTo Te ca U3MbIAHWMAM 3adbIDKeHuMaTa No AadeHu COenku KbM To3u
KOHTpareHT. YnpaensBallOTO APYXEeCTBO M3MepBa TO3U PUCK Ype3 CTOMHOCTTa Ha BCUYKU
HENPUKITIOYMIM  cOenkn C efHa HacpellHa CcTpaHa KaTo MpOUEeHT OT CTOMHOCTTa Ha
ynpasnaBaHua noptdenn. He ce BKMoYBaT COENKATE CKIMIOYEHU MPU YCrOBUE Ha CETbIMEHT
DVP (gocTtaBka cpelly nnaiiaHe) 1 Ha nasapuv ¢ yHKUNOHMpPaLL, KNMPUHIOB MEXaHU3bM.

CTtorHocTTa Ha nopTdenna, nognoxeHa Ha CETbIIMEHT PUCK KbM Kpasi HA OTYETHUS Nepuoa e
0.00 %

B) MHBECTULIMOHEH KPEOUTEH PUCK - PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULUMATA B
AafeHa ObroBa LeHHa KHura nopaguv KpeautHo cbobutne npu emuTeHTa Ha TO3U UHCTPYMEHT.
Llenta Ha YnpaBnaBalloTo APY)KECTBO € Aa NOCTUrHe BMCOKO KadyeCTBO Ha nopTdenna, Kkato
cnepBa CTbMKUTe, onucaHu B NpaBunaTta 3a oueHka 1 ynpasneHue Ha pucka.
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Cuctemarta 3a oueHKa 1 ynpaBneHue Ha pucka nossonsisa Ha OTgena no ynpaeneHue Ha pucka
Aa Habupa vHdopMauns 1 U34YUCTISIBA NOoKasaTenuTe 3a OLEeHKa Ha pucka OT KOHLEeHTpauus B
aenHoctTta Ha [® ,Ekcnat Moy6bn Ekyntuc® Ha exegHesHa 6asa.

3. OnepaumnoHeH puck

Otpen ,,YHpaBneHme Ha pI/lCKa” cnegun 3a Bb3HMKBAHETO Ha PUCKOBE, KOUTO Ouxa noBnusAnNM Ha
HOpMalHaTta onepaTtnBHa OENHOCT Ha OPYyXKeCTBOTO

Bugose onepaunoHeH pUCK:

a) BbTpeluHn puckoBe — pUCKOBeE, CBbP3aHM C NepcoHana - HUCKO HUBO; TEXHOMNOMMYEH PUCK -
HMUCKO HUBO

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

Cuctemarta 3a oLeHKa 1 ynpasneHue Ha pucka nossonssa Ha OTaena no ynpasfeHne Ha pucka
Aa Habupa vHdopMauns 1 N34YUCnaBa NokasaTenuTe 3a OLeHKa Ha pucka OT KOHLEeHTpauus B
aenHoctTa Ha [1® ,EkcnaT Moybbn Ekyntuc” Ha exxeaHeBHa 6a3a.

4. JlukBngeH puck - npe3 OTYETHUA Mepuod YNpasBnsBaLLOTO APYXKECTBO CTPUKTHO criegu
N3nCKBaHUATA 3a NUKBUOHOCT M cnassa npuetute NpaBunata 3a nogabpXaHe n ynpasneHue Ha
nukemaHnTe cpenctea Ha PoHaga. Kbm 30.12.2016 r. HAMA HapyLLEHME Ha JIMKBUOHOCTTA.

Hanu4yHn napuyHun cpeacrTBa CToNHOCT B nB. % ot HCA
PasnnawartenHa cmeTka B nB. 305 900.70 7.1%
PasnnaliatenHa cmeTka B €BpO 429 766.63 10.0%
PasnnallaTtenHa cmeTka B L. Aonapu 165 056.10 3.8%
O6uo 900 723.43 20.9%

Cunctemara 3a oueHKa 1 ynpasneHvue Ha pucka nossonssa Ha OTaena no ynpaeneHue Ha pucka
na Habupa nHdopmMaums N n3dnucnsiBa nokasatenuTe 3a OLEeHKa Ha pucka OT KOHUEeHTpauus B
AenHoctTa Ha [1® ,EkcnaTt Moybbn Ekyntuc” Ha exenHesHa 6asa.

5. Puck oT KoHUeHTpauusa - YnpaBngaBawoTo APYKECTBO crnegu CTPUKTHO MHBECTUUMOHHATa
NoNUTUKaA M UHBECTULMOHMUTE OrpaHn4YeHns OTHOCHO nopTdenna Ha goroBopHus doHd. Kbm
30.12.2016 nHBecTuuuute B akuumn ¢ gan mexagy 5% n 10% swanumsaTt Ha 0.0% OT akTMBUTE Ha

doHaa.

CucTtemarta 3a oueHKa 1 ynpaBreHue Ha pucka nossosnsiea Ha Otaena no ynpaeneHue Ha pucka
Aa Habupa nHdopmauus U M3uncnsaBa nokasaTenuTe 3a OLEHKa Ha pucka OT KOHLEHTpauus B
aenHoctTa Ha [1® ,Ekcnat Moybbn Ekyntuc” Ha exxeaHeBHa 6asa.

6. O6WHAT puck Ha nopTdhenna Bb3nmnsa Ha 16.46%, namepeH 4Ypes3 aHannanpaHo ctaHgapTHO
OTKITOHEHMWe 3a roguHaTa.




