EJIAHA TPEWJIMHT A

OINIOBECTSABAHE HA UH®OPMAIIUA KBM 31.12.2015 T,
CBI'JVIACHO UBNCKBAHUATA HA PETJIAMEHT EC 575/2013

l. O61mma napopMarus

EJIAHA TPEUIUHI AJl e ApyXecTBO BIHCAHO B PErHCThpa HA MHBECTHIIMOHHHTE
nmocpeHuIH, BoJieH oT KomucusiTa 3a punancos Hanzop (nmo-gony ,,KOH” nmm ,,Komucusra”),
¢ Homep PI'-03-30; m3BBpIIBAINO ACHHOCT KAaTO MHBECTUIIMOHEH MOCPETHUK HA OCHOBAHHE
Pemenne na Komucusira rmo neHnuTe kamwka u poumosute opcu Ne 74 - UIT ot 03 anpun 1997
r., Pemenne Ne 29 — UII ot 19 maii 1999 r.; Pemenne Ne43-MI1/21.01.2004 r. na KOH;
Pemenne Ne 171-UI1/08.03.2006 r. u JInmen3 Ne PI'-03-0030/26.01.2004 r. na Komucusita 3a
¢buHaHCcOB HAA30p. pykecTBOTO pa3moiara c I'bJICH JILIEH3 32 U3BBPILBAHE HA AEHHOCTTA CH.

1. OOImM MPUHIIAITH 32 OTIOBECTSBaHE

N3uckBanusTa 3a myOIUYHO onoBecTsBaHe ca nedunupanu B Pernmament 575/2013/EC ¢
LIe7T MPEJCTAaBIHE HAa OCHOBHUTE PUCKOBH IOKA3aTEM W METOAMTE 3a YIPABJICHHUETO WM.
W3uckBanusTa 32 MyOJIMYHO ONOBECTABAHE HA PETYIATOPHU JaHHU CIIOMaraT 3a moJo0psiBaHe
Ha Ma3zapHaTa JUCIUIUIMHA, KaTo (OKYCHT UM € KaKTO BbPXY M3HCKBAHUSATA 110 U3MEpPBaHE Ha
KPEIUTHHUSA, Ta3apHUS U ONEPALMOHHUS PHUCK, TaKa W BBPXY JAPYTH OIMOBECTSBAHHUS Ha
JOMBIHUTETHA HH(OpMaIIHsI, TToIToMaraiia paHHOTO UIEHTU(UIIUPAaHE HAa PUCKOBETE.

Il. O0xBaT 1 METOAY Ha KOHCOJIMIALIUS

KbM kpast ma 2015 r. HsAMa akuuoHep — ropuandecko ymue B EJJAHA TPEUJIUHL AJL,
KOWTO J1a mputekaBa Haj 50 mpoOLIEHTHO ydyacTHe, Mopaau KoeTo pyKecTBOTO HE ydacTBa B
KOHCOJIMAAILMOHHHU MPOLEAYPH U HE CE€ ONPEAEIIsi KaTo YacT OT Ipyla MpeaAnpUsITHS.

V.  llenu v NOJUTHKHM 32 yIpaBlieHHE HA PUCKOBETE

VYnpaBieHneTo Ha puckoBere € (yHKuMs, oOxBamam@a Bcuuku aeiiHoctn B EJIAHA
TPEMVHL AJl. 1IS10CTHOTO MAEHTHMIMPAHE, W3MEPBaHe, MOHHTOPUHI M KOHTPON HA
BCUYKH ChIIECTBEHM 3a baHkara puckoBe U HaBPEeMEHHOTO HH(pOpPMHUpPaHE HAa PBKOBOJCTBOTO,
KOETO J1a IOAIIOMAara B3€MaHETO Ha YIPAaBICHCKHU PEIICHMS, C€ OCBIIECTBIBA IOCPEACTBOM
JENCTBAIM BBTPEUIHU MOJUTHUKH, NTpaBuia u Merogoioruu. EJIJAHA TPEfII[I/IHF AJl nma
U3roTBeHM M npuetd or CbBeTa Ha aupekropute CrTparerus 3a ynpaBlIEHUE Ha PHCKa,
[TonuTtuka 3a OlEHKA, OpraHu3alMs W YIOpPaBJIeHWE Ha pHUCKa, [laH 3a BB3CTAHOBSBaHE,
Crparerus 3a OLEHsSBaHE U NOJIbPKAHE HA BBTPEIIHUS KAIMUTAJI, KAKTO U IPYT¥ BBTPEIIHO-
JNPYXECTBEHH JIOKYMEHTH, B KOHUTO C€ TpPETHpPAaT OTAEIHU BBIPOCH Kacaeld pPHCK-
MEHHKMBHTA.

CrparernsTa 3a yrnpasiennero Ha pucka B EJJAHA TPEMIVHI AJl e KIFO4OB €l1eMEHT
npu ympasienuero My. Llenra it e na neduHupa BUIOBETE PUCKOBE, PUCKOBHS Mpoduia Ha
JIpy’)KecTBOTO M CKJIOHHOCTTa MY 3a IIOEMaHE€ Ha PUCKOBE, KaKTO M OpraHu3allOHHATa
CTPYKTYypa M pasnpeaesIeHueTo Ha HUBaTa Ha OTTOBOPHOCT MO YIPABJICHUETO Ha PUCKOBETE.

1



[Ipu ompenensine Ha puckoBus cu npodun [pyxecTBOTO ce pHKOBOAM OT LEIUTE U
pa3bupaHuiTa CH 3a pa3BUTHE HA JEHHOCTTa MO WHBECTHLHMOHHO IOCPEAHUYECTBO,
(UHAHCOBUTE CH BB3MOXKHOCTH 32 OCBHIIECTBSIBAHE Ha IMOCTABEHHUTE IENIUTE, KaKTO U OT
CKJIOHHOCTTA 3a IIOEMAaHE Ha PUCKOBE M HATPYyINaHUs ONUT U 3HAHHUA B TOBA OTHOILEHUE.
W3xoxpaiiku oT (hakTa, ue 3a BCEKH €IUH PUCK Ca HY>KHU KakTO (PMHAHCOBHU CPE/ICTBA, TaKa U
MOTEHLMAJ (YOBELIKH, IPOrpaMeH U T.H.) 3a YIPABIECHUETO MY, IPU [IOEMAHETO HA PUCKOBE
JIpy’KecTBOTO c€ MO3ULMOHUPA CIPSIMO PECYPCUTE U Bb3MOKHOCTUTE CH, OT €Ha CTpaHa, U
cb0Opa3HO MPEJCTaBUTE MY 3a MOTEHIIMAJI 33 U3BJIMYaHE Ha 1evanoa, OT Apyra.

CrnenBaHara oJIMTHKA IO OTHOILIEHUE HA PUCKOBETE € yMEPEHa KbM KOHCEPBAaTUBHA, KOSITO
IIOJINTUKA CE€ MOJKPEINS U OT HACTOSIIIOTO CEYEHNE HA PUCKOBETE MPU MTOCPEAHMKA.

[TonmThkara 3a OICHKA, OpraHW3aIUsl W YIPaBJICHHWE HA pHUCKa JIePUHHpA ITpaBHUIIATa,
MPOLEAYPUTE U MEXaHU3MHUTE 3a YCTaHOBSIBaHE, yIpaBJICHHE U HAONIOJICHHUE HA CIETHUTE
PHCKOBE, Ha KOUTO € M3JIOKEH WM MOXKE Ja ObJIe M3JI0)KCH MHBECTUIIMOHHUAT IMOCPEIHUK.
OcHoBHHuTE puckoBe, nedunupanu B [lonuTukara 3a oleHKa, OpraHu3alus 1 yrnpaBieHUe Ha
pHUCKa, Ha KOUTO € U3JI0)KEeHO J{pyKEeCTBOTO, ca CIEAHUTE:

- KpenureH puck U pucKa OT KOHTPareHTa;

- OcraTbueH pucK;

- PuHCK OT KOHLIEHTpanus;

- CeKIOpUTHU3aIOHEH PUCK;

- Ilazapen puck;

- CeTbJIMEHT PUCK;

- JIuxBeH pHCK, MPOU3THYAI OT IEHHOCTTA U3BBH THPTOBCKUS MOPTQEILT;
- OmnepalnoHEH PUCK;

- JIukBuUIEH pUCK;

- Puck oT npekoMepeH TUBBPUIK;

- Puck nipu KOpeKIus Ha KpeAUTHATA OLICHKA;
- Puck oT rogemMu eKCIIO3UIIUH.

OpraHu3annoHHaTa CTPYKTYpa Ha MHBECTUIIMOHHUS [TOCPEIHUK, CBbP3aHa C yIIPaBIEHUETO Ha
pHCKa, € OpraHu3MpaHa Ha YeTHPU HHUBA:

1. OOGmio chOpaHHe Ha UHBECTUIIMOHHUS TOCPEIHHUK;

2. CbBeT Ha JUPEKTOPUTE;

3. HMBmbIHUATENHH YIEHOBE;

4. Ortgen 3a ynpaBJeHUE Ha PHCKa;

O6H_IOTO C’b6paHI/IC Ha MHBCCTULIMOHHUSA MOCPCIHUK CIKETOAHO 0;[06p;113a MNPEAJIOKCHUTEC OT
CobBeTa Ha JAUPCKTOPUTC HAa UHBCCTUIMUOHHUA ITOCPCAHUK CTPATCIUN U MOJIMTHUKHU 34 OLICHKA U
YIIpaBJICHHUC HA PUCKOBCTC.

CBBEeTHT Ha TUPEKTOPUTE TIPU MHBECTUIIMOHHUS TIOCPETHUK UMa CIECTHUTE OTTOBOPHOCTH 110
OLIEHKaTa, OpraHu3alysITa U yIpaBiIeHUETO Ha PUCKa!

e U3roTes cTparerusTa W mpueMa MOJUTHKATa 3a yINpaBlIeHHE HA PUCKA U CIEeIU 3a
TAXHATa akTyanu3anus. Haif-Manko BeAHBXK TOAMINHO TIPEriiexaa U OIeHSIBa
MOJINTUKATA 32 YIPABJIEHUE HA PUCKA, KATO MPHU HEMBIHOTH U/UIU HEOOXOIUMOCT OT
momoOpsiBaHe YMPABICHUETO HA pPUCKA MpUEMa H3MEHEHHS W JIOMBIHEHHUS B Hesl.
HezaBucuMo OT M3HCKBAaHETO MO MPEIXOAHOTO H3pPEUYCHHE, MpHeMa HU3MEHEHUS U



JONBJIHEHHUST B IpaBUjaTa [0 YIPABICHUE HAa pUCKA IPU KOHCTATHpaHE Ha
HE00XO0AUMOCT OT TOBA;

e VYcTaHOBSBA, MO MPEATIOKEHUE HA U3I'BJIHUTEIHUTE JUPEKTOPHU, KOHKPETHHU JINMUTH,
KOUTO Ja IO03BOJIABAT Ha OTAEIHHUTE 3BEHAa IPU HMHBECTHLIMOHHUS IOCPEIHUK Ja
OIlepUpaT CbC CHOTBETHATA aBTOHOMHOCT U J1a U3BBPIIBAT CACJIKU HA BBTPELIHUTE U
MEXJIYHAapOJAHUTE Ia3apu, KAaKTO M ONpeAens IpeleNHO IONyCTUMUTE HHBa I10
OCHOBHUTE BHUJI0BE PUCK, C OIJIE]] TOBA, UHBECTULIMOHHMSI IOCPEIHUK Ja HE CE IoJyiara
Ha HENIPUEMIIMBU PUCKOBE;

e AxTyanu3upa BEAHBXK TOJUIIHO M TPH HEOOXOAMMOCT IO TMPENJIOKEHUE Ha
U3IIBJIHUTEIIHUTE JUPEKTOPU Ha JPYKECTBOTO, YCTAHOBEHUTE JIMMUTH 3a CAEIKU Ha
BBTPEIIHUTE U MEXIYHapOJHUTE Ma3apu, KaKTO U MPEAETHO JOIyCTUMHUTE HUBA IO
OCHOBHUTE BUJI0BE PUCK;

e B3sema pernieHus OTHOCHO HaMaJsiBaHE Ha MO3MIMHU, IOEMAHU OT OpOKEpH/IMITbPU Ha
(MHAHCOBY MHCTPYMEHTH, KaKTO U 10 OTHOLIEHHE Ha 00IaTa PUCKOBA €KCIO3ULIUS Ha
JPYKECTBOTO;

e KoHTpoaupa puckoBuTe (GakTOPH 3a MHBECTULIMOHHUS MOCPEAHUK Upe3 00ChKIaHe Ha
JIOKJIa/Id BHECEHU OT M3I'BJIHUTEIHUTE TUPEKTOPU U B3eMa PELICHUs B IPAHULIUTE HA
CBOMTE IIPaBOMOIIINS;

e Bsema pemienus 3a KagpoBo, COPTyepHO M APYro OCUTYpsIBAHE Ha JIEHHOCTHUTE I10
yIipaBJIeHHE Ha PUCKA.

W3nbHUTETHUTE YICHOBE, YIPABISBAIIM M MPEACTaBISIBAILY WHBECTULIMOHHUS MOCPEIHUK
UMarT CJIEJHUTE OTTOBOPHOCTH 10 YIIPABICHUE HA PUCKA:

1. Opranusupat paboTara 1o nNpaBUIHO NPOBEKIaHe Ha mpuetute oT OOI0TO ChOpaHue
u CpBeTa Ha TUPEKTOPUTE CTPATETHH U MOJIMTUKHU 10 YIIPABJIEHUE HAa PUCKA;

2. W3rotear, yTBBpXKIAaBaT M KOHTPOJUPAT CIA3BAaHETO HA JIMMUTH 3a CIEIKH Ha
BBTPELIHUTE U MEXAYHApOAHUTE (DMHAHCOBH I1a3apu U HUBA HA PUCK;

3. Csp3naBaT opraHuzanus Ha paboTa, KOATO OCHUTYpsiBa CIa3BaHETO Ha ONpeEAETIeHUTE
JMMHUTH U HUBA Ha PUCK;

4. Cnemar 3a CbOTBETCTBME Ha M3IOJ3BAHUTE OT CHOTBETHUTE CIY)KUTEIU IpPU
WHBECTUIMOHHHUS TOCPEIHUK MPOLEIypU IO H3MepBaHe, HaOIIOJeHHE, OLEHKa U
JIOKJIa[IBaHE HA PUCKA C IPUETUTE BHTPEIIHO-APYKECTBEHU JOKYMEHTH OT ChBeTa Ha
JTUPEKTOPUTE;

5. UBrorear mnpemiokeHus 3a KaJpoBO, MaTE€pPUATHO-TEXHHUYECKO M METOJINYECKO
OCUTYpsIBaHE Ha JIEHHOCTUTE MO YIpPaBICHUE HA PHUCKA.

PbroBOIUTENAT HA OTHIEN ,, Y TPABJICHHUE HA PUCKA U3TOTBS, U3MEHS U IONI'bJIBA OJIMTHUKATA 110
yIpaBJeHUE Ha PUCKOBETE U 5 MPEACTaBs 3a OA00pEHUE MPEa U3MBJIHUTEIHUTE TUPEKTOPH U
CbBeTa Ha TUPEKTOPUTE HA MHBECTUIIMOHHUS MTOCPETHUK.

V. Kamnuranosa 0aza

Kanuranst Ha HHBCCTUIIUOHHUWA MTOCPEAHUK IIPEACTABIIABA cOoOCTBEHUTE cpe€actBa, KOUTO
CIIy’KaT 3a MOKPUBAaHE HA PUCKOBE, BR3HUKHAIM BbB BPh3Ka C ACHHOCTTa My. Toil rapanTupa
HU3I'BJIHCHUETO HA ITOCTUTEC aHTAXXUMCEHTHU MPCJ KOHTPAr€CHTHUTC HA Hp}’)KeCTBOTO " € u3pa3 Ha
AHTXUPAHOCTTA HA aKIIMOHEPUTE B CTOMAHCKUTE MPOIIECH.

Bbrpemnus kanmuTtan mnpencraBiisiBa (UHAHCOBHTE peCcypcH (3aIeICHUTE pPE3epBH)
HEoOXOIMMHU 3a TIOKpUBAaHE Ha PHCKOBETE, CBBP3aHW C I[UIOCTHATa JEWHOCT Ha
WHBECTUIIMOHHUS TIOCPEIHHUK.



Cymara Ha U3UCKyeMUs BbTPEIICH KaluTal Ha MHBECTUIIMOHHUS TIOCPEIHUK ce popmupa
OT CJICTHUTE €JIEMEHTH:

l.cyma, HeoOXoaMMa 3a MOKPUBAaHE Ha KAlMTAJIOBUTE M3MCKBAHUS 32 KPEIUTEH PUCK U
KpPEIUTEH PUCK Ha HACPEILHATa CTPaHa;

2. cyMa, HeoOxo/rMa 3a TOKPUBAHE HA CETHJIMEHT PUCKa;

3. cyma, HeoOXoaMMa 3a IMOKPHBAHE Ha KalWUTAJIOBUTE M3MCKBAHUSA 3a MO3HULMOHEH,
BaJIyTE€H U CTOKOB PUCK;

4. cyma, HeoOX0MMa 3a IIOKPUBAHE Ha KallUTAJIOBUTE U3MCKBAHUS 3a ONEpallMOHEH PUCK;

5. cyma, HeoOXoauMa 3a TOKpPHBAHE Ha KAalUTAJOBUTE W3MCKBAHUSA 32 PHUCKBT IIPH
KOPEKL U Ha KPEJUTHATA OLICHKA;

6. cyma, HeoOXoIUuMa 3a MOKPHBAHE HA KAalUTAJOBUTE M3UCKBAHMS 32 PUCKA, CBBP3aH C
TOJIEMUTE €KCIIO3ULMH B ThPrOBCKUS MOPTQEil;

7. cyma, Heo0X0JMMa 3a MOKPUBAaHE HA KalIUTAJIOBUTE U3UCKBAHUS 32 IPYT'H PUCKOBE.

Cymute Ha BbTpEIIHUS KalUTajl 32 BCEKU OT TOPEU30pOCHUTE PUCKOBE CE M0JIyyaBaT KaTo
o0IIaTa pucKoBa TMO3MIMS 32 BCEKH PUCK C€ YMHOXHU IO CHOTBETHHUS HPOIECHT KaIUTATIOBO
W3HCKBaHe, yka3zanu B B Pernament 575/2015 /EC oTHOCHO MpyIeHIIMATHUTE U3UCKBAHUS 32
KPEAUTHUTE UHCTUTYLIUU U NHBECTULIMOHHUTE IOCPEIHHUIIN.

Beaka or peiiHoctuTe m3BbpmiBaHa ot MII, Boam n0 moemMaHeTo Ha pPHUCKOBE, ¢
omnpexaeneHuTe 3a Tx B Permament 575/2015 /EC, kanmuTaioBy U3UCKBAHUS, 32 BCCKU BHJ PHCK.
IIpu neficTBaly orpaHu4eHus B pa3Mepa Ha pasnosaraemus cooctseH kanurai, I onpenens
JI0 KbJI€ 11I€ C€ Pa3NpOCTpe B AEHMHOCTUTE, KOUTO U3BBPIIBA, 32 Ja pa3lojiara CbC COOCTBEH
KaluTaj He I0-MaJbK MUHMMAJIHO U3UCKYEMUS U 3a CIIa3BaHE Ha MPOLICHTHUTE CbOTHOLIECHUS
CrpsiMO 001IaTa My PHCKOBA €KCIO3HIINS, M3UHUCIICHU CHITIACHO M3UCKBAaHUATA Ha PermameHt
575/2015/EC. C npyru agymu, BbTpernus kanutai Ha WI1 e pyHKIus OT puckoBHs My IpOoQuIL.

HeoOxonumaTta cymMa Ha BBTpEIIHHS KalWTal 3aBHCH KaKTO OT TEKyllaTra JeHHOCT Ha
VHBECTULMOHHUS TIOCPEIHUK, TaKa U OT JEHHOCTTAa My B IPEIXOJHU TOAWHHM, ThH KaTo 3a
OTpe/ieNIEH! PUCKOBE, U3UMCIEHUTA ce 0a3upaT Ha IaHHU OT NPEIXOAHH (PUHAHCOBH FOJIUHU.

EneMmentuTe Ha kanurtamoBara 0a3za, kbM 31.12.2015 r., ca KakTo ciaeaBa:

Co0cTBeH KanuTaJ (KanurajaoBa 6a3a) Cyma (B
xuwi1. BGN)
Kanumanoeu uncmpymenmu, npuemausu kamo 6a306 coOcmeen Kanumai om 5680
NnvpeU peo:
e Peructpupal 1 BHECEH KaluTal 5500
e Harpynan apyr BceoOXBaTeH I0XO0] 26
e Jlpyru pe3epBu 154
Hepasnpenenena nevanda / Henmokpura 3aryoa: -2994
e Henokpura 3ary6a 0T MUHAJIU TOJIUHH -2828
e TlpuemnuBa nevanba uiu 3aryoa -166
Jlpyru HemaTepuaiHU aKTUBH: -134
e Jlpyru HemaTepuallHU AaKTHUBU TMpeld TMPHUCIAJaHEe HA TACHBH C -134
OTCPOYEH JIaHBK
AKTHBHU C OTCPOYCH JTaHBK, KOUTO CE€ OCHOBaBaT Ha Objeria medyaida u He -5
MIPOU3THYAT OT BPEMEHHHU PA3IIMKU
Obwo namanenus Ha Kanumand -3133
bazoe coocmeen kanuman om nvpeu peo 2547
Kanuman om emopu peo 0
Qbuio coocmeenu cpedocmea (kanumanosa 6aza) 2547




V1. Exkcrnio3uimm KbM CbOTBETHUTE BUIOBE PUCKOBE

KpenureH puck u puck oT KOHTPareHTa.
To3u Bua puck uma npossienue B UII mpu 1Ba HeroBu MOJABUIA - PUCK OM HeUu3NnviHeHue,
MPOU3THYANL OT OOMIOTO (PUHAHCOBO CHCTOSIHME M KPEAMTOCIIOCOOHOCT HAa KOHTpareHTa Io
CIENKH Ha KallMTaJOBUs Ia3ap, U KOHmMpazenmeH puck, KOUTO ce U3MepBa C €BEeHTyalHaTa
3ary0a npu BUHOBHO HEU3ITBbIIHEHHUE HA 33IbJDKEHHUATA OT HACPEIIHATA CTPaHa B CIEIKATA.
[Ipn oneHsiBaHETO Ha KpPEAUTHUS PHUCK M pUCKa OT KoHTpareHTa, WII wu3mnomnssa
CTaHJIaPTU3UPAHUS MMOAX0. PasMepuTe Ha PUCKOBO-TIPETETIICHUTE €KCIIO3UIIUU 32 TO3U BUJT
puck, kbMm 31.12.2015 r., ca KaKTo cieasa:

KiacoBe ekcno3unuu mno Pa3mep Ha pUCKOBO MpeTerjeHara
CTAaHJIAPTU3HPAHUSA MOAXO0 MPH excrno3unus (cyma B xuir. BGN)
U3YHUCISIBAHE HA KPETUTHHUS PUCK H
PHCKA OT KOHTPareHTa

Bucoko-prucKOBH €KCITO3UIIHH 227
Excrio3unuu B KamuTaJoBU MHCTPYMEHTHU 26
Jpyru no3unuu 201
O6mo: 454

IIa3apeH puck.
[IposiBnenneTo Ha maszapuusaT puck B WII ce paszens Ha JABa OCHOBHM IOJBHJIA — PUCK HA
YeHHume KHUdCd, ChbCTOSII Ce PUCK OT M3MCHECHHMSI B IICHUTE HAa (()MHAHCOBUTE HHCTPYMEHTH U
PUCK OT M3MEHEHHS B JIMXBEHHTE MPOIICHTH HA JIBJITOBUTE (PMHAHCOBU WHCTPYMEHTH, U
8alymeH puck, TPOSIBSBAII C€ B M3MEHEHNE Ha BATYTHHTE KYPCOBE 110 BATYTHUTE €KCITO3UITUH.
[Tpu ouensiBaneTo Ha mazapHus puck, W11 uznonssa ctanaapTusupanus noaxos. Pasmepute Ha
PHCKOBO-TIPETETIIEHUTE EKCIIO3UITUH 33 TO3U BUJI PUCK, KbM 31.12.2015 ., ca KaKkToO clieqBa:

KinacoBe excrno3uiuu mno Pa3mep Ha pUCKOBO NpeTerJjieHaTa
CTAaHIAPTU3HPAHUSA MOAXO0/ MPH excrno3uius (cyma B xusi. BGN)
U3YHCISIBAHE HA KPETUTHHUS PUCK H
PHCKA OT KOHTPareHTa

TepryBanu AbIATOBH HHCTPYMEHTH 396
Excrio3unuu B KauTaJOBU HHCTPYMEHTHU 3215
BanyTtHu caenku 1167
O0wmo: 4778

OnepaumnoHeH puck.

OnepayuoHnusm puck € pUCKbT OT 3aryda B pe3yiaTaT Ha HEMOJIXOSII0 WU HEMpPaBUIHH
BBTPEIIHU TMPOLEAYpPH, TPElIKd Ha JUIa [pU CKIYBaHE HAa CHEJIKH C (UHAHCOBU
WHCTPYMEHTH U FPEILIKH OT MOBPEKAHE UITU CPUB HA ONEPALIMOHHU CUCTEMHU WJIA OT BBTPEITHU
C’I)6I/ITI/I$I, BKIIFOYUTCIIHO IpPaB€H PUCK OT Hajlarau€ Ha HWMYIICCTBEHU CaHKIHU,
YIOBJIETBOPSIBAHE HA TPaXXJaHCKM HUCKOBE 110 OTHOILIEHHWE Ha JPYXKECTBOTO, IOpaau
HEU3IIBJIHCHUC HA HCTOBU 3a1bJIXKCHUS.



W3mepBaneTo Ha oneparrionHust puck npu M1 craBa upe3 moaxoaa Ha 6a3MCHUS HHIUKATOD.

JeliHOCTH 32 KOUTO ce MpUJIara mojaxojaa Pa3mep Ha pUCKOBO MpeTerjeHara
Ha 0a3MCHUSI MHIUKATOP, N0 FOIMHM: excno3unms (cyma B xuir. BGN)

o 2015r. 1596

o 2014r. 1879

e 2013r. 974
Pa3mep Ha KanmMTaJI0BOTO M3MCKBAHE 223
OO0y pa3mep Ha eKCHO3MUHMHUTE KbM 2781
onepannoHeH PUCK

VIl. TlonuTuka 3a Bb3HArPAKICHUATA

B Enana Tpeiinunr A/l uma npuera u (yHKIIMOHUpAIA MOJUTHKA 332 BBh3HATPAKIACHUATA,
Lessla Ca3BaHeTo Ha CIEIHUTE OCHOBHU ITPUHIUIIN:
e OCHUI'ypsBaHE Ha HaJCKIHO U e(EKTUBHO YIIPaBIEHUE Ha PUCKA;
e HEHAaChpyaBaHE HA IIOEMAHETO Ha pHUCK, KOWTO HaJABUIIABAa IPUEMIIMBUTE 3a
JPYXKECTBOTO HUBA;
e OCHTypsIBaHE Ha CbOTBETCTBHE Ha [lomuTHKara CbC CTpaTETHATA, LEINUTE, ICHHOCTUTE
U JBJITOCPOYHUTE UHTEPECU Ha APYKECTBOTO;
e [puiaraHe Ha MEpKH 3a U30ArBaHe Ha KOH(MIMKTH Ha UHTEPECH, IIOPOJICHU OT HAYMHA
Ha ¢popMHUpaHe Ha Bb3HATPAKICHUATA
[TonuTukara 3a Bp3HArpaXJAcHUATA Kacae, KAKTO BUCLIMSA MEHHJDKMBHT, Taka U CIY)KUTEIIUTE
W3MBIHSABAIIM KOHTPOJIHH (DYHKIMHM W TE3U, YMUTO BB3HATPAKICHHUS ca ChpasMEpHU C
BB3HATPAXKCHUATA BUCHIUS MEHUDKMBHT M CIYXHUTEJIUTE ¢ KOHTOJHU (DYHKIIMU U YUSITO
JIEHHOCT OKa3Ba CBHIIECTBEHO BIHMSHHE BBPXY PHUCKOBUS TpOoGUI HA HHBECTHIIMOHHUS
ITOCPEIHHUK.
CrpykTypara Ha BCUUKU BHUJIOBE Bb3HArpaXICHUS C€ M3Tpa)xaa MO HAYMH, KOMTO M3KIIIOYBA
BB3MOXEH KOHQIMKT Ha MHTEpecH U ce (QopMUpaT Taka, 4ye Ja HEe ChIIECTBYBa IpsKa
00BBP3aHOCT MEXKIY Bh3HATPAXKICHUETO Ha JIUIaTa, U3BBPIIBAIM OCHOBHO €/IHA IEHHOCT, U
BB3HArPAXKJICHUETO HA JMIaTa, U3BBPIIBAILM OCHOBHO JIpyra JEWHOCT 32 MHBECTHIIMOHHMS
MOCPEIHUK, WA IPUXOJIUTE, PEATTU3UPAHU OT TOCIETHUTE.
Bb3Harpaxkaenusara ce  pa3gensaT Ha  MOCTOSHHH M NpOMEHJIMBH.  [IOCTOSTHHOTO
BBb3HArpaKJeHUE NPEACTaBIsBa IO BCSIKO BpeME JOCTaThYHO BHUCOK s OT OOIIOTO
BB3HArPaXKJEHUE Ha BCEKM WWIEH Ha IEpCOHANa, C KOETO Ce€ Lelr Ja Ce MHHUMHU3Hpa
3aBUCUMOCTTA U CTPEMEKA Ha CIY>KUTEIUTE KbM IIPOMEHIMBOTO UM Bb3HArpaxacHHe.
W3nnamniane Ha MPOMEHJIMBO Bb3HArpakJl€HUE Ce JIOMYCKa, aKo CBIIOTO € 0OOCHOBAHO OT
TJIeJTHA TOYKA Ha Pe3yNITaTUTE OT IEHHOCTTa U He 3acTpaliiaBa cTabuiIHoCcTTa Ha [IpyKecTBOTO.
N3nnamanero Ha NPOMEHIMBOTO BB3HATPAXKICHHE CE paslpeAeis 3a NMEpHo] OT BpeEME,
OTYMTAIll UKOHOMMUYECKUS LIUKBI U moeTuTe oT JpyxecTBoTo pruckose. He mo-manko ot 50 %
OT MPOMEHJIMBOTO BB3HATPAXKICHUE HA ChOTBETHUS CIIYXKHUTEN C€ M3IUIAINA B aKIIMK U JAPYTH
dbopMu Ha coOCTBeH KamuTan Ha J[py»ecTBOTO, KaKTO U BHB (DMHAHCOBH HHCTPYMEHTH,
oTroBapsAlIM Ha Kputepuute Ha wi. 25 (2) or Hapenba 50 3a xamuranoBata
aJIeKBaTHOCT,JIMKBUIHOCTTA HA NTHBECTULIMOHHUTE MOCPEIHMUIIM U HAJ30pa 33 CIa3BaHETO M.
He no-manko ot 40 % OT MpOMEHIMBOTO Bb3HATPAXKIACHHUE Ha CIY)KUTEIUTE Ce pa3cpoyBa 3a
nepuoj oT 3 10 5 roANHH, B 3aBUCUMOCT OT UKOHOMUYECKUS IIUKBJI, ECTECTBOTO Ha IEHHOCTTA
Ha J[py>KeCTBOTO, OT JIBKHOCTTA HA CHOTBETHUTE CIIY)KUTEJIH U MPU OTUYUTAHE HA BCUYKH
BUJIOBE HACTOSIIIU U OBJCIIN PUCKOBE.



PazmepuTe Ha HaAuMCIIEHUTE W U3IUIATEHU Bb3HATPAXKICHUS, pPa3TPAHUUYCHU 10 BHUIOBE
nerHoctH, npe3 2015 r., ca KakTo cienBa:

. Bb3narpakaenue
Buna neiinocrt (8 anII). BméN)
WMHBECTHITMOHHO MTOCPETHUYECTBO 433
MeHUHKMBHT 152
AMUHUCTPATUBHU JICHHOCTH 136

Bp3HarpaxxaeHusra, pasrpaHiYeHH MOOTACITHO 32 BUCIIETO PBKOBOJCTBO U 32 CIIY)KUTEIIUTE,
YUUTO ICHHOCTH OKa3BaT CHIIECTBEHO Bb3ACHCTBHE BHPXY PUCKOBUS MPOQHI Ha TOCPETHHUKA,
npe3 2015 r., ca KakToO cienBa:

Hewnsnnarenu
IIpomennusu A3CTOUCHIL
Bw3HarpaxaeHus BBh3HATPAKICHUS pascp
BBb3HATPAKICHUS
(B xun1. BGN) (8 x1. BGN)
[octossunu | Ilpomennus Bpoi Tapuann Axmun [Ipencron
:Pin 1 (B XHIL. nonvaatend | cpencrsa u Jp. [omyyern ma OpHat
BGN) BGN) ¥ pet oUu MOJTy4eHU
Bucme 132 21 2 21 21 15 50
PBKOBOJICTBO
f;;‘;g § 184 21 7 21 21 12 45

[Ipe3 2015 r. HAMa LA, TOTYYWINA Bb3HATPAXKICHHE OT 1 MIJIMOH €BpO WU IIOBEYE.
VIIl.  Mudopmarnus 3a OTHOIIEHUETO HA JIUBbPUIK.

OTHOILIEHNETO Ha JMUBBPUIXK IpEICTaBiIsiBa COOCTBEHUS KaluTal OT IBbPBHU peja CIPSMO
COOCTBEHUTE aKTUBHU Ha MOCPEIHUKA, KOUTO HE Ca MPUCHATHATH OT KaluTala OT I'bPBU pel.
CoOCTBeHMST KamuTal OT IBPBU pel M CyMara Ha akTHBUTE (oOmiata eKCHno3uIus) ce
npecMsATarT choOpa3HO 3ajoxeHute B wi. 429 ot Permament 575/2015 oTHOCHO
NpYACHIMATHUTE U3UCKBAHUS 3a KPEAUTHUTE HHCTUTYLIMN U UHBECTULIMOHHUTE MOCPEIHUIIH,
IIpaBUJIA.

Koedunuenta Ha TUBBPUIK, U3UUCIEH KAaTO CPEIHOAPUTMETHYHA CTOMHOCT Ha MECEUHUTE
CTOMHOCTH Ha OTHOUIEHMETO, KbM IOCJIEIHUS JIEH OT MECELa, 3a MOCIEAHUTE TPU Mecela Ha
2015 r., e 69.5148, kK0eTO MHOTOKPAaTHO HaJ MUHHUMAJIHO JIONMYCTUMHUTE HUBA HA JTUBBPHUIIK,
YCTAHOBEHU KaTo T0OpH MPaKTUKU 110 cBeTa. ToBa € Taka M opajid €CTECTBOTO Ha JIEMHOCT Ha
JpyXecTBOTO, KOETO ONepHpa KaTO HHBECTUIIMOHEH MMOCPETHUK, YUATO OCHOBHA JEHHOCT HE €
OTITyCKaHE Ha 3a€MM Ype3 NMPHEMaHETO Ha Yy>KAU (UHAHCOBH CPEJCTBA (JIEMHU3UTH), KAKTO €
MIPU KPETUTHUTE UHCTUTYLUH.




