EJIAHA TPEWJIMHT A

ONIOBECTSABAHE HA UH®OOPMALUA KbM 31.12.2016 I,
CBI'JVIACHO UBNCKBAHUATA HA PETJIAMEHT EC 575/2013

l. O61mma napopMarus

EJIAHA TPEUIUHI AJl e ApyXecTBO BIHCAHO B PErHCThpa HA MHBECTHIIMOHHHTE
nocpeHuIH, BoJieH oT KomucusiTa 3a punancos Hazop (no-gony ,,KOH” nmm ,,Komucusra”),
¢ Homep PI'-03-30; u3BbpmIBaIO AEHHOCT KaTO MHBECTHIIMOHEH MOCPETHUK Ha OCHOBaHUE
JIuen3 Ne PI'-03-0030/18.03.2014 r. na Komucusita 3a ¢unancoB Hamzop. pykecTBOTO
pasrosiara ¢ I'bJICH JIMIICH3 32 U3BBPILIBaHE Ha IEHHOCTTA CH.

1. OOImM MPUHIIAITH 32 OTIOBECTSBaHE

N3uckBanusTa 3a myOIUYHO onoBecTsiBaHe ca Aedunupanu B Pernmament 575/2013/EC ¢
1IeJT MPEJCTAaBIHE HAa OCHOBHHUTE PHUCKOBH IOKA3aTEIM U METOAMTE 3a YIPABICHHUETO HUM.
W3uckBanusTa 32 MyOJIMYHO ONOBECTABAHE HA PETYIATOPHU JaHHU CIIOMaraT 3a moJo0psiBaHe
Ha Ta3apHaTa JUCIUIUINHA, KaTo POKYCHT UM € KaKTO BhPXY U3UCKBAHHSITA 110 H3MEPBAHE HA
KpeAUTHHSI, Ta3apHHUsI W OIEpAllOHHUS PUCK, Taka U BBPXY JPYrd OMOBECTSIBaHHS Ha
JOMBIHUTETHA HH(OpMaLIKS, TToIIoMAaraiia paHHOTO UIeHTU(UIIUPaHe HAa PUCKOBETE.

Il. O0xBaT 1 METOAU Ha KOHCOJIMIALUSI

KbM kpast na 2016 r. HiMa akuuoHep — ropuandecko mne B EJJAHA TPEUJIUHL AJL,
KOWTO Aa mputexana Hag 50 MPOLIEHTHO ydacTHe, Mopaau KoeTo J[pyecTBOTO HE y4acTBa B
KOHCOJIMJAIIMOHHY MPOIIETypH U HE Ce OMpeAeNsi KaTo YyacT OT TpyIia IpearnpHusITHsL.

IV.  llenu v NOJUTHKHM 32 yIpaBlieHHE HA PUCKOBETE

VYnpaBieHneTo Ha puckoBere € (yHKuMs, oOxBamam@a Bcuuku aeiiHoct B EJIAHA
TPEMVHL AJl. 1I10cTHOTO MAEHTH(MIMpAHE, H3MepBaHe, MOHHTOPHMHT ¥ KOHTPON Ha
BCHYKH ChIIECTBEHU 3a baHkara puckoBe U HaBPeMEHHOTO HH(pOpPMHUpPaHE Ha PBKOBOJICTBOTO,
KOETO J1a IOAIIOMAara B3€MaHETO Ha YIPABJICHCKU PEIICHMs, C€ OCBILIECTBABA IOCPEACTBOM
JeficTBAIY BHTPEIIHY HONMTHKH, IpaBuia U Merononorun. EJTAHA TPEMJIMHT AJl uma
U3roTBeHM M npuetd or CbBeTa Ha aupekropute CrTparerus 3a ynpaBlIEHUE Ha PHCKa,
IlonnThka 3a OLEHKa, OpraHM3alys M YIpaBJIeHWE Ha pucka, I1lmaH 3a BB3CTaHOBsABaHE,
Crparerus 3a OLEHsSBaHE U NOJIbPKAHE HA BBTPEIIHUS KAIMUTAJI, KAKTO U IPYTH BBTPEIIHO-
JIPYXKECTBEHH JIOKYMEHTH, B KOHWTO C€ TpPETHpPAaT OTAEIHU BBIPOCH Kacaelld pPHCK-
MEHHKMBHTA.

Crparerusita 3a ynpasieHnuero Ha pucka B EJIAHA TPEPHIHHF AJl e KITF0O4OB €JIEMEHT
npu ympasieHueto my. Llenta i e ma aeduHUpa BUAOBETE PUCKOBE, PUCKOBUS MPOQIIT Ha
JIpyeCTBOTO M CKJIOHHOCTTAa MY 3a IIOEMaHE€ Ha PHUCKOBE, KAKTO M OpraHW3alMOHHATa
CTPYKTYpa M pa3npeieseHUEeTO Ha HUBAaTa Ha OTTOBOPHOCT O YIPABJICHUETO HA PUCKOBETE.

[Ipu ompenensine Ha puckoBus cu npodun [pyxecTBOTO ce pPHKOBOAM OT LEIUTE U
pazOupaHusTa CH 3a pa3BUTHE HAa JEWHOCTTa [0 WHBECTUIIMOHHO IIOCPEIHUYECTBO,

1



(UHAHCOBUTE CH BB3MOXKHOCTH 3@ OCBILIECTBSABAHE HA IIOCTABEHUTE LEJIUTE, KAKTO U OT
CKJIOHHOCTTA 32 IIOEMAaHE HAa PUCKOBE M HATPYINaHUs ONUT U 3HAHHUA B TOBA OTHOILEHUE.
W3xoxpaiiku oT (hakTa, ue 3a BCEKU €IMH PUCK ca HY)KHU KaKTO (PMHAHCOBU CPEACTBA, TaKa U
MOTEHLMAJ (YOBELIKH, IPOrpaMeH U T.H.) 3a YIPABIEHUETO MY, IPU [IOEMAHETO HA PUCKOBE
Jpy’XecTBOTO c€ MO3ULMOHUPA CIPSIMO PECYPCUTE U Bb3MOXHOCTUTE CH, OT €HA CTpaHa, U
Ccb0Opa3HO MPEJCTaBUTE MY 3a MOTEHIIMAJI 32 U3BIMYAHE Ha 1evanba, OT Ipyra.

CnenBaHara oJIMTHKA IO OTHOILIEHUE HA PUCKOBETE € yMEpEHa KbM KOHCEPBAaTUBHA, KOSITO
IIOJINTUKA CE MOJKPEINS U OT HACTOSIILIOTO CEUEHNE Ha PUCKOBETE MPU IIOCPEIHUKA.

[TonuThkara 3a OIEHKA, OpraHW3alUsl W YIpPaBJICHHE HA pHUCKa JAePUHUpPA TpaBHIIATa,
MPOLIEYPUTE U MEXaHU3MHUTE 3a YCTAaHOBSIBAaHE, YIPABICHHE W HAONIOJCHUE HA CIICTHUTE
PHUCKOBE, Ha KOUTO € M3JIOKEH WU MOXKE Ja ObJIe M3JI0)KeH MHBECTUIIMOHHUAT MOCPEIHUK.
OcHoBHuTE puckoBe, nehunupanu B [lonutukara 3a oleHKa, OpraHu3alus 1 yrpaBieHUe Ha
pHUCKa, Ha KOUTO € U3JI0°)KEeHO JlpyKEeCTBOTO, ca CIEAHUTE:

- KpenureH puck U pucKa OT KOHTPAreHTa;

- OcraTbueH puck;

- PuHCK OT KOHLIEHTpanus;

- CeKIOpUTHU3aIOHEH PUCK;

- Ila3zapen puck;

- CeTbJIMEHT PUCK;

- JIuxBeH puUCK, TPOU3TUYAILl OT ICWHOCTTA U3BBH THPTOBCKHUS MOPTQEIiT,
- OmnepanMoHEH PUCK;

- JIukBUIEH pUCK;

- Puck oT npekomMepeH TUBBPUIK;

- Puck npu Kopekuus Ha KpeJuTHaTa OlIEHKa;
- Puck oT rogemMu eKCIIO3UIIUH.

Opranu3zalinoHHaTa CTPYKTYpa Ha MHBECTHIIMOHHUS MIOCPEIHUK, CBbP3aHa C YIPaBIECHUETO Ha
pHUCKa, € OpraHu3vMpaHa Ha YeTUPHU HHUBA:

1. OO6mio chbpanre Ha MHBECTUIIMOHHUS TIOCPETHHUK;

2. ChbBeT Ha TUPEKTOPHTE;

3. M3mniaHuTenHU 4iI€eHOBE;

4. Ortpen 3a ympaBlIeHUE Ha PUCKa;

O6H_IOTO C’b6paHI/IC Ha MHBCCTUIIMOHHUA MOCPCAHUK CIKETOAHO OI(O6p$IBa MPEAJIOKCHUTC OT
CobBeTa Ha JAUPCKTOPUTC HAa HHBCCTUUOHHUA ITOCPCAHUK CTPATCTUN U MOJMTHUKHU 34 OLICHKA U
YIIpaBJICHHUC HA PUCKOBCTC.

CbBeThT Ha AUPEKTOPUTE MPU WHBECTUIIMOHHUS MMOCPETHUK UMa CIICTHUTE OTTOBOPHOCTH TIO
OIICHKaTa, OpraHU3aIMATa U YIIPABICHUETO HA PUCKA!

e U3roTes cTparerusTa W mpueMa MOJUTHKATa 3a yNpaBlIeHHE HA PUCKAa U CIEeIU 3a
TAXHATa akTyanu3anus. Hail-Manko BeAHBXK TOAMINHO TIpPEriiexaa U OIeHSIBa
MOJINTUKATA 3a YIpPaBJIEHHWE HA PHUCKa, KaTO MPHU HEM'BJIHOTH W/UIM HEOOXOIUMOCT OT
mofoOpsiBaHe YMPaBICHUETO HA pUCKA MpUEMa M3MEHEHHS W JIOMbIHEHHS B Hesl.
He3aBucHMO OT HM3HMCKBAaHETO IO MPEIXOAHOTO HM3PCUYCHHE, NMpHeMa W3MCHEHUS U
JOI'BIHEHUs B IIpaBWJIaTa II0 YIPaBICHWE HA pPHUCKA IIPU KOHCTATHUPAHE Ha
HEOOXOIUMOCT OT TOBA;



e VYCTaHOBSBA, M0 MPEAIOKECHUE HA U3ITBJIHUTEIHUTE JUPEKTOPU, KOHKPETHHU JIMMHUTH,
KOWUTO JIa TO3BOJIIBAT HA OTICIHHWTE 3BEHA INMPH WHBECTHIIMOHHMS IOCPEIHUK Ja
ornepupaTr ¢bC CbOTBETHATA aBTOHOMHOCT M JIa U3BBHPIIBAT CAEIKH HA BHTPEUIHUTE U
MEXIYHAPOAHUTE Ta3apu, KaKTO M ONpeNeis MPEASTHO IONYyCTHMHUTE HHBAa IO
OCHOBHHTE BUOBE PUCK, C OTJIe/] TOBA, MTHBECTUIIMOHHUS IMOCPEIHUK JIa HE CE Mojjiara
Ha HEMIPUEMJIUBU PUCKOBE;

e AKTyanu3upa BEIHBXK TOIUIIHO W TpPH HEOOXOJAMMOCT TIO TMPEAIOKEHHUE Ha
V3IBJIHUTEITHUTE TUPEKTOPU HA APYKECTBOTO, YCTAHOBEHUTE JMMUTH 3a CICIKUA Ha
BBTPEIIHUTE U MEXKIYHAPOJIHUTE Ma3apH, KAKTO U MPEASITHO JOMYCTHMHUTE HHUBA IO
OCHOBHHTE BUJIOBE PUCK;

e Bsewma penieHus OTHOCHO HaMaJlsiBaHE Ha MO3WIMH, TIOEMaHU OT OpPOKEpH/IHIIBPH HA
(hMHAHCOBH MHCTPYMEHTH, KAKTO U TI0 OTHOIIIEHHE Ha O0IIaTa pUCKOBA CKCITO3HIIHS HA
JPYXKECTBOTO;

e KoHTpoaupa pucKoBUTE GaKTOPH 32 MHBECTUIIMOHHHUS IIOCPEIHHUK Ype3 00CHKITaHE HA
JOKJIaJI BHECCHH OT M3ITBIHUTEIIHUTE TUPEKTOPU W B3eMa PEIICHUS B TPAHUIIMTE Ha
CBOUTE IIPABOMOIIINS;

e Bsema pemenus 3a KaapoBo, COPTyepHO U APYro OCUTYpsiBAaHE Ha JEHHOCTHTE IO
yIpaBJeHUE HA PUCKA.

V3mbaHUTETHUTE YWICHOBE, YIPABISBAIM W MPEACTABISABAIIN MHBECTULMOHHUS MOCPEIHHUK
MMaT CJICAHUTE OTTOBOPHOCTH IO YIPABJIECHUE HA PUCKA!

1. Opranusupar padorara o IpaBUIHO MPOBEXIaHe Ha TpueTutTe oT OO0TO cHOpaHue
u CpBeTa Ha TUPEKTOPUTE CTPATETHH U MOJIMTUKU IO YIPABIECHUE HA PUCKA;

2. W3rotBar, yTBBpXKIAaBaT M KOHTPOJUPAT CMA3BAaHETO HA JIMMUTH 3a CHEIKU Ha
BBTPELIHUTE U MEXAYHApOAHUTE (DMHAHCOBH Ma3apy U HUBA HA PHUCK;

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

4. Cnemar 3a CbOTBETCTBME Ha M3IOJ3BAHUTE OT CHOTBETHUTE CIY)KUTEIHU IpPU
MHBECTUIMOHHUS TOCPEJHUK MPOLEIypU IO U3MepBaHe, HaOIIOJEHHE, OLEHKa M
JIOKJIa[IBAaHE HA PUCKA C IPUETUTE BBTPEIIHO-APYKECTBEHU JOKYMEHTH oT ChBeTa Ha
JTUPEKTOPUTE;

5. UBrorear mnpemiokeHus 3a KaJpoBO, MAaTEPUATHO-TEXHHMYECKO M METOJINYECKO
OCUTYpsIBaHE Ha JIEHHOCTUTE MO YIpPaBICHUE HA PHUCKA.

PbKroBOIUTENAT HA OTHIEN ,, Y TPABJICHUE HA PUCKA* U3TOTBS, U3MEHS U JIOITBJIBA ITOJIUTHUKATA MO

yIpaBJeHHe Ha PUCKOBETE U 5 MPEACTaBA 3a 0JI00peHUE Mpel U3IMBIHUTEIIHUTE TUPEKTOPH U
'bBETA Ha JUPEKTOPUTE Ha MHBECTUIIMOHHUS IIOCPETHUK.

C

V. Kamnuranosa 0aza

KamuransT Ha HHBCCTUIIUOHHUWA MTOCPEAHUK IIPEACTABIIABA cOOCTBEHUTE Cp€acrBa, KOUTO
CITy’KaT 3a MMOKPHUBAaHE HA PUCKOBE, Bb3HUKHAIN BbB Bpb3Ka C JeiHOCTTa My. Toll rapanTupa
HU3I'BJIHCHUETO HA TOCTUTE AHTAXKUMCHTHU ITPECJ] KOHTPArCHTUTC Ha HPY)KeCTBOTO " € u3pa3 Ha
aHTa)XMPAHOCTTA Ha aKLIMOHEPHUTE B CTOMIAHCKUTE MPOLIECH.

Bbrpemnus kanurtan mpeacTaBisBa (UHAHCOBUTE pecypcH (3aJeIeHUTE PE3EPBH)
HEOOXO/JMMHU 3a TIOKpUBAaHE Ha PUCKOBETE, CBBP3aHM C LAJOCTHATa JEHMHOCT Ha
MHBECTHIIMOHHUS TOCPEIHUK.

Cymara Ha U3UCKyeMUs BbTPEIIEH KaluTal Ha MHBECTUIIMOHHUS TTOCPEIHUK ce popMupa
OT CIICTHHUTE €JIEMEHTH:



l.cyma, HeoOXouMa 3a MOKPUBAHE HA KATUTAJIIOBUTE W3UCKBAHUS 32 KPEAWTECH PUCK U
KpEIMTEeH PUCK Ha HACpEIIHATa CTPaHa;

2. cyma, HeoOxoIMMa 3a IOKPUBAHE HA CETHIMEHT PUCKA;

3. cyma, HeoOXoaMMa 3a TOKPHUBAHE HA KalUTAJOBUTE M3WUCKBAHUS 3a IO3UIIMOHEH,
BaJyTE€H U CTOKOB PHCK;

4. cyma, HeoOxoaMMa 3a TOKPUBAHE Ha KAalTMTAIIOBUTE U3UCKBAHUS 32 OTIEPAIIMOHEH PHUCK;

5. cyma, HeoOXoAwMa 3a TOKPHBAHE HA KANMUTAIIOBUTE W3WCKBAaHUS 3a PUCKBT TIPH
KOPEKIIMS Ha KPeJAUTHATA OICHKa,;

6. cyma, HEOOXOIMMA 3a TIOKPHMBAaHE Ha KAMMTAJOBHUTE M3WCKBAHUS 332 PUCKA, CBBP3aH C
TOJIEMUTE €KCTIO3UIIMU B ThPTOBCKUS TOPTHEItT;

7. cyma, HeoOX0uMa 3a TOKPHUBAHE HA KATUTAIOBUTE U3UCKBAHUS 33 JPYTH PUCKOBE.

CyMuTe Ha BBTPEIIHMS KalUTAJl 32 BCEKH OT TOPEeU30pOSHUTE PUCKOBE CE TI0JTydaBaT KaTo
o0miara pucKOBa IMO3UIUS 32 BCEKH PUCK CE YMHOXH IO CHOTBETHHS MPOIEHT KaIHUTAIOBO
U3HCKBaHe, yka3zanu B B Pernmament 575/2013 /EC oTHOCHO mpyJaeHIIMAIHUTE U3UCKBAHUS 32
KPEAUTHUTE WHCTUTYIIUU U WHBECTUIIMOHHUTE TTOCPETHHUIIH.

Beska ot geitHoctuTe wm3BbpmiBaHa oT MII, Bogu 10 moemMaHeTO Ha PHCKOBE, C
ompexaeneHuTe 3a Tx B Permament 575/2013 /EC, xanuTanoBu M3UCKBaHUS, 32 BCEKU BHI PUCK.
[Ipu nelicTBainm orpaHUYCHUS B pa3Mepa Ha pasnoJiaraemus cooctBeH kanutai, WUIT onpenens
710 KBbJIe 1Ie Ce Pa3NpoCTpe B ACHHOCTUTE, KOUTO M3BBPIINBA, 32 Ja pasiojiara ChC COOCTBEH
Kanurtaj He MO-MaJTbK MUHHUMAITHO U3UCKYEeMHUS U 3a Clla3BaHe Ha MPOIEHTHUTE ChbOTHOILICHUS
crpsiMo o0IaTa My pUCKOBA €KCIIO3HIIHSI, M3UMCIICHH ChITIACHO M3UCKBAHUATA HA PermameHT
575/2013/EC. C apyru gymu, BbTpeinnust kanutai Ha WIT e QyHKIUsS OT pUCKOBHS MY PO

HeobOxomuMara cymMa Ha BBTPEIIHHMS KAaIUTAJl 3aBUCH KAaKTO OT TEKyIlaTra JEHHOCT Ha
WHBECTUIIMOHHUS TIOCPEIHUK, TaKka U OT JEHHOCTTa My B MPEAXOIHU TOJWHHU, THH KaTo 3a
OTIpe/IeTICHN PUCKOBE, M3UNCIICHHSITA Ce 0a3upaT Ha IAaHHU OT IPEIXOHHN (PUHAHCOBH T'OJTUHU.

EnementuTe Ha kanurtamoBara 0a3za, kbM 31.12.2016 r., ca kakTo ciaeaBa:

Co0cTBeH KanuTaJ (KanurajaoBa 6a3a) Cyma (B
xuwi1. BGN)
Kanumanoeu uncmpymenmu, npuemnusu xamo 6a308 coocmeer Kanumai Om 5681
NnvpeU peo:
e Peructpupal 1 BHECEH KalluTall 5500
e Harpynan apyr BceoOXBaTeH J0XO0] 27
e Jlpyru pe3epBu 154
Hepasznpenenena nevanda / Hemokpura 3aryoa: -2809
e Henokpura 3ary06a OT MUHAJIH TOAUHU -2994
e IlpuemnuBa nevanba uiu 3aryoa 185
Jlpyru HemaTepualaHU aKTUBH: -120
e Jlpyru HeMaTepuUalHW aKTUBU MpPEIU NpPHUCIAJaHE Ha IacUBU C -120
OTCPOYEH JIaHBK
AKTHBHU C OTCPOYCH JaHBK, KOUTO C€ OCHOBABaT Ha Objemia medyaida u He
MPOU3THYAT OT BPEMEHHHU Pa3JINKU
Obwo namanenus Ha Kanumand -2929
bazoe coocmeen kanuman om nvpeu peo 2752
Kanuman om emopu peo 0
Oouwio coocmeenu cpedocmea (kanumanosa 6aza) 2752




V1. Excrnio3uimm KbM CbOTBETHUTE BUJIOBE PUCKOBE

Kpeoumen puck u puck om xonmpazenma.
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 HEU3ITBIIHEHHUE HA 33aIbJDKCHHUATA OT HACPEIIHATA CTPaHa B CIEJIKATA.
[Ipn oneHsiBaHETO Ha KpPEAUTHUS PHUCK M pUCKa OT KoHTpareHTa, WII wu3mnomnssa
CTaHJIaPTU3UPAHUS MOAX0. PasMepuTe Ha PUCKOBO-TIPETETIICHUTE €KCIIO3UIIUU 32 TO3U BUJT
puck, kbMm 31.12.2016 r., ca KakTO cienBa:

KiacoBe ekcno3unuu mno Pa3mep Ha pUCKOBO MpeTerjeHara
CTAaHJAAPTU3MPAHUS MOIXO0 MPH excrno3unus (cyma B xuir. BGN)
U3YHUCISIBAHE HA KPETUTHHUS PUCK H
PHCKA OT KOHTPareHTa

Bucoko-pruckoBH €KCIIO3UIINN 207

Excrio3uiinu B KalmMTaJIOBU HHCTPYMEHTH 27

Excrno3unuu B HEM3IIbIHEHNE 170

Oommo: 404
Ilazapen puck.

[IposiBnenneTo Ha maszapuusaT puck B WII ce paszens Ha JABa OCHOBHM IOJBHJIA — PUCK HA
YeHHume KHudCA, ChbCTOSI Ce PUCK OT U3MCHECHHS B IICHUTE HA (DMHAHCOBUTE HHCTPYMEHTH U
PUCK OT M3MEHEHHS B JIMXBEHHTE MPOIICHTH HA JIBJITOBUTE (PMHAHCOBU WHCTPYMEHTH, U
8alymeH puck, TPOSIBSBAII C€ B M3MEHEHHE Ha BATyTHUTE KYPCOBE 110 BATYTHUTE €KCITO3UIIUH.
[Tpu onensiBaneTo Ha mazapHus puck, W11 uznonssa cranaaptTuszupanus noaxoa. Pasmepure Ha
PHUCKOBO-TIPETETIICHUTE €KCITO3UITUH 3a TO3H BHJI pUCK, KbM 31.12.2016 T., ca kakTo cleBa:

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

TospryBaHu AbITOBH HHCTPYMEHTH 70

Excno3unum B KanuTaaoBU HHCTPYMEHTH 3537

BanyTtHu caenku 135

O0mo: 3742
Onepayuonen puck.

Onepayuonnusam puck € pUCKbT OT 3aryda B pe3yiTaT Ha HEMOAXOJAIIO WM HelpaBHIHU
BBTPEIIHU TMPOLEAYpPH, TPElIKd Ha JUIa [pU CKIYBaHE HAa CHEJIKH C (UHAHCOBU
MHCTPYMEHTH U IPELIKH OT [IOBPEKIAHE UIIU CPUB HA ONEPALIMOHHU CUCTEMHU WJIA OT BETPELIHU
CcbOWTHUS, BKJIIOYUTETHO TIPaBeH PHUCK OT HajaraHe Ha MMYIIECTBEHU CaHKIUH,
YIOBJIETBOPSIBAHE HA TPaXJaHCKU HCKOBE II0 OTHOLIEHHE Ha JPYXKECTBOTO, IIOpaau
HEW3I'bJIHCHUE HA HETOBU 33,IbJKCHHUS.



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. 1463

o 2014r. 1596

o 2013r. 1879
Pa3mep Ha KanmMTaJI0BOTO M3MCKBAHE 247
OO0m pa3Mep Ha eKCHO3UIUUTE KbM 3086
onepannoHeH PHCK

VIl. TlonuTuka 3a Bb3HArPKICHUATA

B Enana Tpeiinunr A/l uma npuera u (yHKIIMOHUpAIA MOJUTHKA 332 BBh3HATPAKIACHUATA,
LIEJIAIIA CIa3BaHETO Ha CIECJHUTE OCHOBHU MPUHLIMIIN:
e OCHUI'ypsBaHE Ha HaJCKIHO U e(EKTUBHO YIIPaBIEHUE Ha PUCKA;
e HEHAaChpyaBaHE HAa IMOEMAHETO HAa pUCK, KOWUTO HaJBHUIIABA IPUEMIIMBUTE 3a
JPYXKECTBOTO HUBA;
® OCUT'ypsBaHE Ha CbOTBETCTBHUE HA [lonuTHKaTa CbC CTpaTErusATa, UEIUTE, IEHHOCTUTE
U IBJATOCPOYHUTE UHTEPECH HA APYHKECTBOTO;
e [puiaraHe Ha MEpKH 3a W30ArBaHEe HAa KOH(QIMKTH Ha MHTEPECH, IIOPOJICHU OT HauKWHA
Ha ¢popMUpaHe Ha Bb3HATPAKICHUATA
[TonuTHkaTta 3a Bb3HArpaKJICHUATA Kacae, KaKTO BUCIIUSA MEHUKMBHT, TaKa U CIIYKUTEIIUTE
W3MBIHSABAIIM KOHTPOJIHH (DYHKIMHM W TE3U, YMUTO BB3HATPAKICHHUS ca ChpasMEpHU C
BB3HATPAXKJCHUATA BUCIIUS MEHUDKMBHT U CIYKUTEIUTE C KOHTPOJHH (PYHKIIUU U YUSITO
JIEHHOCT OKa3Ba CBHIIECTBEHO BIHMSHHE BBPXY PHUCKOBUS TpOoGUI HA HHBECTHIIMOHHUS
MOCPETHUK.
CrpykTypara Ha BCUUKU BHUJIOBE Bb3HArpaXICHUS C€ M3Tpa)xaa MO HAYMH, KOMTO M3KIIIOYBA
BB3MOXXEH KOH(DJIMKT HAa HMHTEpecH M ce (QopMupaT Taka, Y€ Ja He ChIIECTBYBa TMpsKa
00BBP3aHOCT MEXKIY Bh3HATPAXKICHUETO Ha JIUIaTa, U3BBPIIBAIM OCHOBHO €/IHA IEHHOCT, U
BB3HArPAXKIECHUETO HA JIMIATA, U3BBPIIBAIIN OCHOBHO JIpyra JE€WHOCT 32 MHBECTULIMOHHUS
MOCPEIHUK, WA IPUXOJIUTE, PEATTU3UPAHU OT TOCIETHUTE.
Bb3Harpaxaenusta ce pa3fensaT Ha NOCTOSSHHM W npoMmeHiauBH. [locTOAHHOTO
BB3HATPAXKICHHE TMPEACTaBIsABa IO BCIKO BpPEME JAOCTAaThYHO BHCOK [ OT 0OIIOTO
BB3HArPaXKJEHUE Ha BCEKM WWIEH Ha IEpCOHANa, C KOETO Ce€ Lelr Ja Ce MHHUMHU3Hpa
3aBUCUMOCTTA U CTPEMEKA Ha CIY>KUTEIUTE KbM IIPOMEHIMBOTO UM Bb3HArpaxacHHe.
W3nnamiane Ha MPOMEHJIMBO Bb3HArpakJI€eHUE Ce JIOMYCKa, aKo ChIIOTO € 0OOCHOBAHO OT
TJIeJTHA TOYKA Ha Pe3yNITaTUTE OT IEHHOCTTa U He 3acTpaliiaBa cTabuiIHoCcTTa Ha [IpyKecTBOTO.
N3nnamanero Ha NPOMEHIMBOTO BB3HATPAXKICHHE CE paslpeAeis 3a NMEpHo] OT BpeEME,
OTUHMTAI UKOHOMUYECKUS LIMKBJI U moetute oT JpyxxkectBoto puckoBe. He nmo-manko ot 50 %
OT MPOMEHJIMBOTO BB3HATPAKICHUE HA CHOTBETHHUS CIIYKUTEJ C€ M3IUIalla B aKIUU U APYTH
dbopMu Ha coOCTBeH KamuTan Ha J[py»ecTBOTO, KaKTO U BHB (DMHAHCOBH HHCTPYMEHTH,
OTroBapsIM Ha KpuTepunte Ha wi. 25 (2) ot Hapenba 50 3a xanmuTanoBara aaeKBaTHOCT,
JMKBUJHOCTTA Ha MHBECTUIIMOHHUTE MOCPEAHUIM U HAA30pa 3a ca3BaHeTo uM. He mo-maiko
oT 40 % OT MPOMEHIIMBOTO Bbh3HArPaXkJACHNE Ha CIYKHUTEIUTE CE pa3cpoyuBa 3a NEPUO OT 3 110
5 TOIMHHU, B 3aBHUCHUMOCT OT HKOHOMHUYECKHMS LHMKBJI, E€CTECTBOTO Ha JEMHOCTTa Ha
JpyXkecTBOTO, OT JUIbKHOCTTA Ha CbOTBETHUTE CIYKUTEIU U IPU OTYUTAHE HA BCUUKU BUOBE
HACTOSIIHU U OBJCIIN PUCKOBE.



Pa3smepuTe Ha HA4YUCIIGHWTE W W3IUIATEHU BB3HATPAKICHUS, Pa3TPAaHUYCHU 110 BHJIOBE
nertnoctH, npe3 2016 r., ca kakTo criejBa:

. Bb3narpakaenue
Buna neiinocrt (8 anII). BméN)
WMHBECTHITMOHHO MTOCPETHUYECTBO 471
MeHUHKMBHT 132
AJIMUHHCTPATUBHU IE€UHOCTHU 125

Bb3HarpaxaeHusnTa, pasrpaHUueHH MTOOT/ACITHO 32 BUCIIETO PBKOBOJCTBO M 32 CIYKHTEIUTE,
YHUTO ACHHOCTH OKa3BaT ChHIIECTBEHO Bb3/ICHCTBHE BHPXY PUCKOBUS NPOMHUII HA MOCPEIHHKA,
npe3 2016 r., ca KakTo cieqBa:

ITpoMerHBH Heusnnarenu
Bo3Harpaxaenus BB3HAIPaKICHUSI pasCcpodcHU
(8 xur. BGN) BB3HATPKICHUS
) (B xun. BGN)
Hocrossuan | Ilpomennus Bpoi Tapuann Axunn Ipencron
(B xmI. 1 (B XWIL. Honvaatemd | coencrsa u ap. [omyyern na OpnaT
BGN) BGN) ¥ pea o -
Bucme 13 ) -
PBKOBOJICTBO
Kitouosu 168 . -
CITY)KUTENN

[Tpe3 2016 . HsIMa H1IA, TOTYYHIIH Bh3HATPAKICHHE OT | MUJIMOH €BPO I ITOBEYE.
VIIl.  Mudopmarnus 3a OTHOIIEHUETO HA JIUBbPUIK.

OTHOILIEHNETO Ha JIMBBPUIK IPEACTaBIsiBa COOCTBEHHUs KalMTajdl OT I'bPBU peJ CHPSIMO
COOCTBEHUTE aKTUBHU Ha MOCPEIHUKA, KOUTO HE Ca MPUCHATHATH OT KaluTala OT I'bPBU pel.
CoOCTBEHMST KamuTal OT MBPBU pel M CyMara Ha akTHUBUTE (oOIiara eKCHO3MIMs) ce
npecMsATarT cboOpa3Ho 3ajoxeHute B wi. 429 or Permament 575/2013 oTHOCHO
NpYACHIMATHUTE U3UCKBAHUS 3a KPEAUTHUTE HHCTUTYLIMN U UHBECTULIMOHHUTE MOCPEIHUIIH,
IpaBuIia.

Koeduuuenta Ha TUBBPUIK, U3UUCIEH KAaTO CPEIHOAPUTMETHYHA CTOMHOCT HA MECEUHUTE
CTOMHOCTH Ha OTHOUIEHMETO, KbM IOCJIEIHHUS JIEH OT MECELA, 3a MOCIEIHUTE TPU Mecela Ha
2016 1., e 85.32, k0eTO MHOTOKpPAaTHO HaJ MHHHMAJIHO JOIYCTHMHTE HUBA Ha JIUBHPHIIK,
YCTAHOBEHU KaTo T0OpH MPaKTUKU 110 cBeTa. ToBa € Taka M opajid €CTECTBOTO Ha JIEMHOCT Ha
JIpy’KecTBOTO, KOETO OIepHpa KaTO HMHBECTUI[MOHEH IMMOCPEIHUK, YUIATO OCHOBHA JIEHHOCT HE €
OTITyCKaHE Ha 3aeMHM Ype3 NMPHUEeMaHeTo Ha UyXIU (PUHAHCOBU CpelCTBa (IEMO3UTH), KaKTO €
NP KPETUTHATE MHCTUTYIIHH.



