EJIAHA TPEWJIMHT A

ONIOBECTSABAHE HA UH®OOPMALUA KbM 31.12.2019T.,
CBI'VIACHO U3NCKBAHUATA HA PEI'VIAMEHT EC 575/2013, HAPEJIBA 50 3A
KAIIMTAJTOBATA AJEKBATHOCT, MUKBUJIHOCTTA HA
NHBECTUIIMOHHUTE INOCPEJHUIIN 1 OCBIIECTBABAHETO HA HA/I30P
3A CITABBAHETO UM U 3AKOHA 3A ITASBAPUTE HA ®PUHAHCOBH
NHCTPYMEHTHU

l. O6m1a uadopmanms

EJIAHA TPEUJIVUHI AJ[ e ApyXecTBO BIHCAHO B PErHCTbpa HA MHBECTHIMOHHHTE
nocpeaHuIn, BojeH oT Komucusta 3a punancos Hauzop (no-gomny ,,KOH” umn ,,Komucusra”),
¢ Homep PI'-03-30; u3BbpIIBANIO ACHHOCT KAaTO MHBECTHIIMOHEH IMOCPETHUK HA OCHOBaHUE
JIutien3 Ne PT'-03-0030/18.03.2014 r. na Komucusrta 3a ¢unancoB Ham3op. pyxecTBOTO
pasmoiara ¢ IbJeH JIMIICH3 32 U3BBPIIBAHE HA IEHHOCTTA CH.

1. OOImIM MPUHIIAITH 32 OTIOBECTSBaHE

N3uckBanusTa 3a myOoIUYHO onoBecTsiBaHe ca Aedunupanu B Pernmament 575/2013/EC ¢
1IeJT MPEJCTAaBIHE HAa OCHOBHHUTE PHUCKOBH IOKA3aTEIM U METOAMTE 3a YIPABJICHHUETO HUM.
N3uckBanusTa 32 MyOJIMYHO OMOBECTABAHE HA PETYIAaTOPHU JaHHU CIIOMaraT 3a moJo0psiBaHe
Ha Ia3apHara JUCIHUIUINHA, KaTOo POKYChT UM € KaKTO BbPXY U3HCKBAHHATA IO U3MEPBaHE HA
KPEIUTHHUS, Ta3apHUs U ONEPALMOHHUS PUCK, TaKa U BBPXY JAPYrd OIOBECTSIBAaHUSA Ha
JOMBJIHATETHA H(OPMAIIHS, TIOIToMaraiia paHHOTO UASHTU(UIIMPAaHE HA PUCKOBETE.

1. OO0XBaT ¥ METOIH HA KOHCOJIH AN

KoM kpas Ha 2019 r. Hsama akuunonep — ropunudecko auie B EJIAHA TPEﬁI[MHF All,
KOWTO Aa mputexana Hag S50 MPOLIEHTHO ydacTHe, Mopaau KoeTo J[pyecTBOTO HE y4acTBa B
KOHCOJIUJAIIMOHHY MPOIIETypH U HE Ce OMpeAeNsi KaTo 4yacT OT TpyIia IpearnpHusITHs.

IV.  llenu u NOJUTHKHM 32 yIpaBleHHE HA PUCKOBETE

VYnpaBieHueTo Ha puckoBere € (yHKuMsA, oOxBamam@a Bcuuku aeiiHoct B EJIAHA
TPEMVHL AJl. 1IS10CTHOTO MAEHTHDMIMPAHE, U3MEPBaHe, MOHHTOPUHI M KOHTPON HA
BCUYKM CBIIECTBEHH 3a JIpyXecTBOTO pHUCKOBE M HaBPEMEHHOTO HH(POpPMHUpPAHE Ha
PBKOBOJCTBOTO, KOETO J1a MOAIIOMAara B3¢MaHeTO Ha YIPABIECHCKHU PEIICHHUs], CE OCHIECTBSIBA
MOCPEJACTBOM JICMCTBAIM BBTPEIIHW TMOJUTUKHU, TpaBwia ©u wmeroposioruu. EJIAHA
TPEﬁHHHF AJl mma wu3rotBenn u mnpuetd oT CbBera Ha gupekropute CTparterus 3a
yIpaBieHUE Ha pucKa, [loauTuka 3a olleHKa, OpraHu3anus U yrnpaBJIeHHE Ha pucka, [limaH 3a
BB3CTaHOBsIBaHE, CTpaTerus 3a OLEHSABAHE M MOJAbpPKAHE HA BBTPEIIHUS KalUTal, KaKTO U
JIPYTH BTPEIIHO-APYKECTBEHN TOKYMEHTH, B KOUTO CE€ TPETUPAT OTIEIHHU BBIIPOCH KaCaCIIN
PUCK-MEHUKMBHTA.

CrparernsTa 3a yrnpasiennero Ha pucka B EJJAHA TPEMIVHI AJl e KIFO90B €l1eMeHT
npu ynpasieHueto my. Llenrta i e na neguHupa BUAOBETE PUCKOBE, PUCKOBHUS MPOdUI Ha
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JIpy’KeCTBOTO M CKJIOHHOCTTAa My 3a IO€MaHE€ Ha PHCKOBE, KAaKTO M OpraHu3alOHHATa
CTPYKTYypa U pa3lpeAe/IeHUETO Ha HUBaTa Ha OTTOBOPHOCT IO YIIPABIECHUETO HA PUCKOBETE.

[Ipu ompenensne Ha puckoBUs cu mpodui JIpyKecTBOTO ce PBHKOBOAM OT IETUTE U
pa3bupaHuiTa CH 3a pa3BUTHE HA JEHHOCTTa MO WHBECTHLHMOHHO IOCPEAHUYECTBO,
(UHAHCOBUTE CH BB3MOKHOCTH 32 OCBHIIECTBSIBAHE Ha IOCTABEHHUTE IENUTE, KAaKTO U OT
CKJIOHHOCTTA 32 IIOEMAaHE HAa PUCKOBE M HATPYINaHUs ONUT U 3HAHHUA B TOBA OTHOILIEHUE.
W3xoxpaiiku oT (hakTa, ue 3a BCEKH €IUH PUCK Ca HY>KHHU KakTO (PMHAHCOBHU CpPE/ICTBA, TaKa U
MOTEHLMAJ] (YOBELIKH, IPOrpaMeH U T.H.) 3@ YIPABIECHUETO My, IIPU [IOEMAHETO Ha PUCKOBE
Jpy’XecTBOTO c€ MO3ULMOHUPA CIPSIMO PECYPCUTE U Bb3MOXHOCTUTE CH, OT €HA CTpaHa, U
cb0Opa3HO MPEJCTaBUTE MY 3a MOTEHIIMAJI 32 U3BIMYAHE Ha revanoa, OT Apyra.

CnenBaHara oJMTHKA IO OTHOLLIEHUE HA PUCKOBETE € YMEPEHA KbM KOHCEPBAaTUBHA, KOSITO
MIOJINTUKA C€ MOJKPEINS U OT HACTOSIILIOTO CEUEHNE Ha PUCKOBETE MPU IOCPEIHUKA.

[TonuTukara 3a OIlEHKA, OpraHW3alUsl U YIpaBJIeHHE HAa puUcka AepUHHpa MpaBHUIIaTa,
MPOLEAYPUTE U MEXaHU3MUTE 3a YCTaHOBSIBaHE, yIpaBJICHHE U HAONIOJICHHWE HAa CIETHUTE
PHCKOBE, Ha KOUTO € M3JIOKEH WM MOXKE Ja ObJIC M3JI0KCH MHBECTUIIMOHHUAT IMOCPEIHUK.
OcHoBHuTE puckoBe, nedunupanu B [lonuTukara 3a oleHKa, OpraHu3alus 1 yrnpaBieHUe Ha
pHUCKa, Ha KOUTO € U3JI0)KEeHO JlpyKeCTBOTO, ca CIEAHUTE:

- KpenureH puck U pucKa OT KOHTPareHTa;

- OcraTbueH puck;

- PuHCK OT KOHLIEHTpanus;

- CexopuTH3allMOHEH PUCK;

- Ila3apeHn puck;

- CeTbJIMEHT pUCK;

- JIuxBeH pHCK, MPOU3THYAI OT IEHHOCTTA U3BBH THPTOBCKUS MOPTQEIL;
- OmnepalMoHEH PUCK;

- JIukBuUIEH pUCK;

- PuHCK OT IpeKOMEepEeH JIUBBbPUIK;

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

Opranu3zalinoHHaTa CTPYKTYpa Ha MHBECTHIIMOHHUS MIOCPEIHUK, CBbP3aHa C YIPaBIECHUETO Ha
pHUCKa, € OpraHu3vupaHa Ha YeTUPHU HHUBA:

1. OO6mo crbpanre Ha MHBECTUIIMOHHUS TTIOCPETHHK;

2. CbBeT Ha TUPEKTOPUTE;

3. UMBmbIHUATENHH YIEHOBE;

4. Ortpen 3a yIpaBJIeHHE HAa PUCKA,

OO6moTO cHOpaHUEe HA WHBECTUIIMOHHUS MOCPETHUK €KETOAHO OJ00psBa MPEIIOKEHUTE OT
CbBeTa Ha TUPEKTOPUTE HA MHBECTUIIMOHHMSI TIOCPEHUK CTPATETUH U TIOJIUTUKH 32 OIEHKA U
yIpaBJeHUE Ha PUCKOBETE.

CBbBEeTHT Ha JUPEKTOPUTE MPU MHBECTUIIMOHHUS MOCPEAHUK UMa CICTHUTE OTTOBOPHOCTH TIO
OILICHKAaTa, OpraHu3alMsITa U YIPaBICHUETO HA pUCKA:
e 3rorBsi crparerusiTa U mpueMa MOJMTHKATA 3a YNpaBJICHHWE HA pUCKa U CIEAH 3a
TAXHATa akTyanu3anus. Hali-mManko BeIHBXK TOJIMINHO TNPErjexaa M OLCHsBa
MOJINTUKATA 32 YIPaBJIEHUE HA PUCKA, KATO MPU HEMBIHOTU W/HIM HEOOXOAUMOCT OT



nmoAoOpsiBaHE YIPaBICHUETO HAa pUCKAa NpHUEMa WU3MEHEHHUS W JOMbJIHEHUS B Hesl.
He3aBucrMo OT M3HMCKBAaHETO MO NPEAXOJHOTO HM3PEUYCHHUE, NMPUEMA H3MEHEHHUS M
JOI'bJIHEHUSI B TIpaBWIAaTa II0 YIOPABJICHHUE HA pPUCKA IIPU KOHCTATHUPAHE HA
HE0OXOJIMMOCT OT TOBA;

VYcraHoBsiBa, IO NMPEUIOKEHUE HA U3IBIIHUTEIHUTE JUPEKTOPU, KOHKPETHU JTUMUTH,
KOUTO Ja II03BOJISBAT HA OTACIIHUTE 3BEHA IIPU WHBECTULMOHHMSA IIOCPEIHUK Ja
omnepupar CbC CbOTBETHATa aBTOHOMHOCT M J1a U3BBPIIBAT CACIIKA HA BBTPEIIHUTE U
MEXIYHAPOAHUTE I1a3apv, KakKTO M OIpeneis IPeAeiaHO IONYCTUMUTE HHMBA 110
OCHOBHHTE BUJOBE PUCK, C OIJIE]] TOBA, NHBECTUIIMOHHUS IIOCPEIHUK Ja HE CE MoJiara
Ha HENPUEMIIMBU PUCKOBE;

AKTyanu3upa BeIHBX TOAUIIHO M TMPU HEOOXOTUMOCT IO MpEJIOKEHHE Ha
W3ITBJIHUTEIHUTE JUPEKTOPU HA APYKECTBOTO, YCTAHOBEHUTE JIMMUTHU 3a CIACIKH HA
BBTPEIIHUTE U MEXKIYHAPOJHUTE Ma3apy, KAKTO U NPEAEIHO JOIYCTUMUTE HUBA I10
OCHOBHHTE BUJIOBE PUCK;

Bsema pernieHrs OTHOCHO HaMalIIBaHE Ha MO3HIMH, TOEMaHU OT OPOKEpH/IUIbpPU HA
(UMHAHCOBH UHCTPYMEHTH, KAKTO U 10 OTHOIIICHKE Ha 0011aTa pUCKOBA €KCIIO3UIIUS Ha
IPYXKECTBOTO;

KonTponupa puckoBute ¢hakTopu 3a MHBECTUIIMOHHUS MTOCPEAHHK Upe3 00CHKIaHEe Ha
JIOKJIaI BHECEHU OT U3ITBJIHUTEIHUTE AUPEKTOPU U B3€Ma PELICHUS B IPAHULIMTE HA
CBOUTE MPABOMOILIUS;

Bsema pemienus 3a kaapoBo, coOQTyepHO M APYro OCUTypsiBaHE Ha JAECWHOCTHUTE IO
YIIPaBJICHUE HA PUCKA.

HM3nbaHuTENHUATE YICHOBC, YyIIpaBJIsIBAIIM U NPCACTABIIABAII WHBCCTUIHOHHHUSA TOCPECIHUK
HUMaT CJICIHUTE OTTOBOPHOCTH IO YITPABJICHUC HA PHUCKaA:

1.

2.

Opranusupat padoTaTa 1o MpaBUIHO MPOBEXAaHe Ha npueTuTe oT OOIIO0TO ChOpaHue
u CpBeTa Ha TUPEKTOPUTE CTPATETUH U MOJIUTUKHU 10 YIPaBJIEHUE Ha PUCKA;
M3roreaT, yTBBbpXkKAAaBaT M KOHTPOJUPAT CHA3BAHETO Ha JIMMUTH 3a CHCIKH Ha
BBTPELIHUTE U MEXAYHApOAHUTE (DMHAHCOBH I1a3apu M HUBA HA PUCK;

Cp3naBar opranuszaiys Ha paboTa, KOSTO OCUTYpsiBa CIIA3BAHETO HA OINpPE/EICHUTE
JMMUTH U HUBA Ha PUCK;

Cnepsat 3a CBHOTBETCTBUE HA U3IOJI3BAHUTE OT CBOTBETHUTE CIYKUTEIH IIPH
WHBECTUIMOHHHUS TOCPEIHUK MPOLEIypu IO U3MepBaHe, HaOIIOJeHHE, OLEHKAa U
JIOKJIa[IBAaHE HA PUCKA C IPUETUTE BBTPEIIHO-APYKECTBEHU JOKYMEHTH OT ChBeTa Ha
JTUPEKTOPUTE;

M3roTBaT npemiokeHUs 3a KaApoBO, MaTEpUAIHO-TEXHUYECKO M METOIUYECKO
OCUTYpsIBaHE Ha JIEHHOCTUTE MO yIpaBICHUE HA PHUCKA.

‘BKOBOAUTECIIAT HA OTACII IIPaBJICHUEC HA pPUCKA H3TO0TBsA, U3MCHS U AOITBJIBA ITIOJIUTHKATA I10
p »Y “ ;

YIIpaBJICHHUC HAa PUCKOBCTC U 4 NPCACTABA 3a OJIOGPCHI/IC npea U3IMBJIHUTCIIHUTES TUPCKTOPU U
CnBera Ha AUPEKTOPHUTEC HA NHBECCTULUOHHUS ITOCPEAHHUK.

V.

Kamnuranosa 0aza

KanuranbT Ha HHBECTHIIHOHHUS IMMOCPCAHUK ITPCACTABIIABA COOCTBEHHUTE cpe€acTtBa, KOUTO
CJIY’KaT 3a NOKPHUBAHC Ha PUCKOBEC, Bb3HUKHAJIN BBB BPbH3Ka C JeHHOCTTa My. Toit rapaHTupa
HU3I'BJIHCHUETO HA MOCTUTEC AHTAXXKUMCHTHU ITPECJ] KOHTPArCHTUTC Ha HPY)KGCTBOTO " € u3pa3 Ha
AHTAKUPAHOCTTA HAa aAKIIUOHCPUTEC B CTOMMAHCKUTC MPOLICCH.



Bprpemnus kanuTan mpeacTaBisBa (UHAHCOBUTE pecypcu (3allelIeHUTe pe3epBH)
HEOOXOJUMH 3a TIOKPHMBAaHE Ha PHUCKOBETE, CBBP3aHM C IPJIOCTHATAa JCHHOCT Ha
WHBECTUIIMOHHUS MOCPEIHUK.

CymMmara Ha M3MCKyeMHs BBTPEIICH KalmuTall Ha MHBECTUIIMOHHUS TIOCPETHUK ce (hopMHupa
OT CJICTHUTE CIICMCHTH:

l.cyma, HeoOxoaMMa 3a MOKPHUBAHE HAa KAIMMTAJIOBUTE M3UCKBAHUS 32 KPEIUTEH PHUCK H
KpEJIMTEH PUCK Ha HACpelIHaTa CTpaHa;

2. cyma, HeoOxoMMa 3a TOKPUBAHE HA CETHJIMEHT PUCKa;

3. cyma, HeoOXoauMa 3a TIOKPHBAHE HAa KAalWTAJIOBUTE H3MCKBAaHUS 32 TO3UIIMOHEH,
BAJIYTEH U CTOKOB PHUCK;

4. cyma, HeoOX0IMMa 3a IOKPUBAHE HA KAITUTAIOBUTE M3UCKBAHUS 32 ONIEPAIMOHCH PHUCK;

5. cyma, HeoOXoauMa 3a IOKPMBAHE Ha KAHUTAJIOBUTE HW3WCKBAHHSA 3a PHUCKBT TNpHU
KOPEKIIUS Ha KpeJAUTHATA OlICHKa;

6. cyma, HE0OX0AMMa 32 TIOKPHBAaHE Ha KAalHMTaJOBUTE M3MCKBAHUS 32 PUCKA, CBHP3aH C
TOJIEMHUTE €KCIIO3HIIUU B THPTOBCKHS MOPTQEILIT;

7. cyma, HeoOX0JuMa 3a MOKPUBaHE HA KaTUTAIOBUTE U3UCKBAHUS 32 APYTU PUCKOBE.

CyMuTe Ha BHTPEIIHUS KalUTAJl 32 BCEKU OT TOPEen30pOECHUTE PUCKOBE CE MOJTydaBaT KaTo
o0miara pucKOBa MO3ULKA 32 BCEKH PUCK CE YMHOXH IO ChOTBETHHSI MPOIEHT KalUTaJIOBO
M3HCKBaHe, yka3anu B B Permament 575/2013 /EC 0THOCHO MpyAeHIMAIHUTE U3UCKBAHUS 32
KPEIUTHUTE UHCTUTYLIUU U UHBECTULIMOHHUTE TOCPETHULIN.

Bcesika ot peiiHoctuTe uw3BbpmiBaHa ot HWII, Boaum A0 moemMaHETO Ha PHUCKOBE, C
onpeneneHuTe 3a TaX B Pernmament 575/2013 /EC, kanuTanoBu U3UCKBaHUS, 32 BCEKU BUJI PHCK.
[Tpu neiicTBammy orpaHUYCHHSI B pa3Mepa Ha pa3noiaraeMus coocTBeH kamuran, UIT onpenens
JI0 KbJIe 1€ Ce Pa3mpocTpe B ACHHOCTUTE, KOUTO U3BBPIIBA, 3a Ja pasoiiara chC COOCTBEH
KamuTal He MO-MaTbK MUHUMAJTHO U3UCKYEMUS U 3a CMIa3BaHe Ha MPOIEHTHUTE ChOTHOIIICHUS
crpsMo o0I1aTa My pUCKOBa €KCIIO3HIIMSI, U3UMCICHH ChITIACHO U3UCKBAaHUATA HA PermameHT
575/2013/EC. C apyru nymu, BTpeinnus kanutain Ha WIT e QyHKIus oT pucKoBHs My PO

HeoOxonuMaTta cymMa Ha BBTpEIIHUSA KalHUTal 3aBHCH KaKTO OT TeKyllaTa JAEWHOCT Ha
WHBECTHIIMOHHHS TOCPEIHHK, Taka U OT JEHHOCTTa My B NMPEIXOJHU TOAMHHU, ThU KaTo 3a
oTpeieNieH! PUCKOBE, U3UMCICHHITA ce 0a3upaT Ha IaHHU OT MPEIXOaHH (PUHAHCOBH FOJIUHU.

Enemenrnre Ha kanuranosara 0a3a, kpM 31.12.2019 r., ca kakTO cirenBa:

Co0OcTBen kanuTan (Kanurajiosa 6a3a) Cyma (B

xui1. BGN)

Kanumanoeu uncmpymenmu, npuemnusu kamo 6a306 coocmeen Kanumai om 3209
NnbpPeU peo:

e Perucrtpupan v BHECEH KaIllUTal 2750

e 3aKOHOBM pE3EpBU 275

e Hepasmpenenena nmeyanba 160

e Jlpyru pe3epBu 24

Hepasnpenenena neyan6a / Hemokpura 3aryoa: 0

e Henokputa 3ary6a oT MHHAJIA TOTUHHA 0

e IlpuemimBa neyanda uim 3aryoa 0

HemaTepranHu akTHBU: -50

e Jlpyrm HeMaTepualHW aKTUBU MpPEad NpHUCIaJaHe Ha ITaCUBU C -49

OTCPOYEH JIaHBK

e Henokpura 3aryba -301

Obuwo namanenus Ha Kanumana -350

bazoe coocmeen kanuman om nvpeu peo 2859

Kanuman om emopu peo 0




‘ Obuio coocmeenu cpedcmesa (kanumainosa 6aza) ‘ 2859 |




V1. Exkcrnio3uimm KbM CbOTBETHUTE BUIOBE 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 Ipu BUHOBHO HEU3ITBIIHEHUE HA 33/IJDKEHUSITA OT HACPEIIHATA CTPaHa B CIETKaTA.
[Ipn oneHsiBaHETO Ha KpPEAUTHUS PHUCK M pUCKa OT KoHTpareHTa, WII wu3mnomnssa
CTaHJIaPTU3UPAHUS MMOAX0. PasMepuTe Ha PUCKOBO-TIPETETIICHUTE €KCIIO3UIIUU 32 TO3U BUJT
puck, kpMm 31.12.2019 r., ca kakToO cienBa:

KiaacoBe ekcno3unuu no Pa3mep Ha pUCKOBO MpeTerjeHara
CTAaHJAAPTU3MPAHUS MOIXO0 MPH excrno3unus (cyma B xuir. BGN)
U3YHUCISIBAHE HA KPETUTHHUS PUCK H
PHCKA OT KOHTPareHTa

Bucoko-prucKOBH €KCITO3UIIHH 1019

Excrio3uiinu B KalmMTaJIOBU HHCTPYMEHTH 25

Excrno3uinuu B HEU3IIBIHEHUE -

Oommo: 1044
Ilazapen 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 M3MEHEHHE Ha BATyTHUTE KYPCOBE 110 BATYTHUTE €KCITO3UIIUH.
[Tpu ouensiBaneTo Ha mazapHus puck, W11 uznonssa ctanaapTusupanus noaxos. Pasmepute Ha
PHUCKOBO-TIPETETIICHUTE €KCITO3UITUH 3a TO3H BHJI pUCK, KbM 31.12.2019 ., ca xakTo ciejBa:

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 43

Excrio3unuu B KauTaJOBU HHCTPYMEHTHU 2245

BanyTtHu caenku 5346

O0wmo: 7634
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)

e 2018r. 2362

o 2017T. 2319

o 2016T. 1470
Pa3mep Ha KanmMTaJI0BOTO M3MCKBAHE 308
OO0m pa3Mep Ha eKCHO3UIUUTE KbM 3845
onepannoHeH PHCK

HopMaTtuBHO HAOMIOAaBAaHUTE U CIIa3BaHU CHOTHOIICHUS HA KAIIMTAJIOBA aJJeKBATHOCT KbM
31.12.2019 r., ca xaKToO cieaBa:

Mo3uums IIpouenT / cyma
(8 xua1. BGN)

CroTHOLIEHHE HA 6a30BHsI COOCTBEH KalUTaj OT IbPBU PEJl 22.83%
Wzmunrek(+)/Hemoctur(-) Ha 6a30BUst COOCTBEH KalUTal OT +2296
'BPBU pejl

CBHOTHOIIICHHE HAa KaIuTaia OT IbPBH P/l 22.83%
Wznmmrek(+) / Hemoetur(-) Ha KamuTan OT IbpBU pex +2108
CroTHOIIEHHE Ha 00IIa KamuTaaoBa aJeKBaTHOCT 22.83%
Wznunrsk(+) / Hegoctur(-) Ha oOuiata cTOMHOCT Ha KanuTaina +1857

VIl. TlonuTuka 3a Bb3HArPAKICHUATA

B Enana Tpelingunr A/l uma npuera v (yHKIMOHMpAIA MOJUTHKA 332 Bb3HArPaXJACHUATA,
LeJsAlIa CIa3BaHeTO Ha CICIHUTE OCHOBHU IIPUHIUIIN:
® OCHUT'ypsBaHE Ha Ha/IeKIHO U €(EeKTUBHO YIPABICHUE HAa PUCKA;
e HEHAaChpYaBAHE HA IOEMAHETO HA pHUCK, KOWUTO HaJABHUIIABA IPUEMIIMBUTE 34
IPYKECTBOTO HUBA;
e OcCHUT'ypsBaHE Ha CbOTBETCTBHE Ha [lomuTHkara ¢bC CTpaTeruara, LEIUTe, IEHHOCTUTE
U JBJITOCPOYHUTE UHTEPECU HA JAPYKECTBOTO;
e [puiIaraHe Ha MEpKH 3a n30ArBaHe Ha KOH(MJIMKTH Ha UHTEPECH, IIOPOJIEHU OT HAYMHA
Ha opMHpaHe Ha Bb3HArPAXKICHHUITA
[TonuTukara 3a Bp3HarpaXJaeHUATa Kacae, KaKTO BUCHINS MEHH/DKMBHT, TaKa U CIY)KUTEIINTE
U3IIBJIHABAIIM KOHTPOJIHM (YHKIMHM M TE3W, YUUTO BB3HATPAXKIEHUS ca ChbpasMEpHH C
BB3HATPAKICHUATA BUCIINS MEHUDKMBHT U CIY)KUTEIIUTE C KOHTPOJIHU (QYHKUUU U YUSATO
JIEMHOCT OKa3Ba CBHILIECTBEHO BIUSHHE BBPXY PHUCKOBHS NPOPHI HAa HHBECTUIIMOHHMA
IIOCPEIHUK.
CrpykTypara Ha BCUYKH BUIOBE BB3HATPAKIACHUS CE M3TPaXkJa IO HAYWH, KOWTO M3KII0YBA
BB3MOKEH KOH(JIUKT Ha HMHTEpecH U ce (opMHUpaT Taka, 4ye Ja HE CHIIECTBYBA MpsKa
00BBP3aHOCT MEXAY Bb3HArpakJCHUETO Ha JIMILaTa, U3BbPILIBAILM OCHOBHO €/1Ha AEHHOCT, U



BB3HAIPAXKJICHUETO Ha JHIaTa, U3BBHPIIBAIIM OCHOBHO JIpyra JEMHOCT 32 WHBECTHIIMOHHHS
MMOCPEIHUK, WJIH TIPUXOIUTE, PEATM3UPAHUA OT TOCISTHUTE.

Bb3narpaxkaenuara ce  pa3fensaT Ha o MOCTOSHHM M IpoMeHsiuBH. [loCTOSIHHOTO
BB3HArpaXKJeHUE TMPEACTABIsIBA 110 BCSIKO BpEeME JIOCTaThYHO BHCOK MU OT OOIIOTO
Bb3HArPpaXKJCHUE Ha BCEKM YJIEH Ha IepCcoHala, ¢ KOETO Ce MLeJld Ja Ce MHHUMHU3HpA
3aBUCHMOCTTA M CTPEME’Ka Ha CITY)KUTEITUTE KbM ITPOMEHIMBOTO UM Bb3HATrpaXKJAcHHE.
W3nnamane Ha MPOMEHJIMBO BB3HATPaXKIEHUE CE JOIMYyCKa, aKo CHIIOTO € O0OOCHOBAaHO OT
IJIeJIHAa TOYKa Ha Pe3yJITaTUTE OT JSHHOCTTA U HE 3acTpailaBa cTabuIHOCTTA Ha J[pyKecTBOTO.
M3nnamanero Ha MPOMEHJIMBOTO Bb3HATPAXKICHHE CE€ paslpeieiis 3a Mepuoj] OT Bpeme,
OTYMTAI] MKOHOMUYECKHSI IIUKBJI U roeTuTe oT pyxkectBoTo pruckoBe. He mo-manko ot 50 %
OT MPOMEHJIMBOTO Bb3HArpakJI€HHE HAa ChOTBETHUS CIIYXKHUTEN C€ U3IUIAIA B aKIIMU U APYTH
dbopmu Ha coOcTBeH KamuTaid Ha JlpyXecTBOTO, KakKTO W BHB ()MHAHCOBH HMHCTPYMEHTH,
OTroBapsIM Ha KpuTepuute Ha wi. 25 (2) ot Hapenba 50 3a xanmuTanoBara aJeKBaTHOCT,
JIMKBUHOCTTA Ha MHBECTUIMOHHUTE MIOCPEAHUITM M HA/I30pa 3a Cra3BaHeTo uM. He mo-maiko
oT 40 % OT MPOMEHIMBOTO Bb3HATPAXKICHUE HA CIY>KUTEIUTE CE pa3cpoyuBa 3a MEPHUO OT 3 110
5 TOOMHHU, B 3aBHCHMOCT OT HKOHOMMYECKHS IMKBJI, €CTECTBOTO Ha JeHHOCTTa Ha
Jpyx’ecTBOTO, OT JUTbKHOCTTA Ha CbOTBETHHUTE CITYKUTEIN U TIPU OTYUTAHE HA BCUUKU BUIOBE
HACTOSIIN ¥ OBbJICIIN PUCKOBE.

M3uckBanusita 3a pa3cpouBaHe Ha IMPOMEHJIMBUTE BB3HATPAXKIACHUS M 3a M3IJIANIAHE Ha
orpezieNieHa 4acT OT TAX B aKUWu Ha J[py’KecTBOTO MOXE€ Jla HE Ce Mpujarar, ako OOIIUAT
pa3Mep Ha TOJUITHOTO MPOMEHIMBO Bh3HATPAXKACHUE HA ChOTBETHHUS CIIYKUTEIN HE ITPEBUIIIABA
30 000 nB. 1 He npeBumana 30 Ha CTO OT OOIIOTO MY TOJUIIIHO MTOCTOSIHHO Bbh3HATPAXKICHUE,
KaKTO U aKO TOBa € OOOCHOBAHO OT TJIeJJHA TOYKA HA TEKYIIUTE (PMHAHCOBU PE3yITATH U TOBA
JieiicTBHe He 3arainiBa (puHaHcoBaTa CTaOMIIHOCT Ha J[py>KecTBOTO.

Pazmepute Ha Ha4YHMCIEHUTE W W3IUIATEHU BB3HATPKACHUS, Pa3TPaHUUCHHM IO BHJOBE
neitHocty, npe3 2019 r., ca kakTo cienpa:

" Bon3narpaknenue
Bupa neiinocrt (8 XI/I.]II). l);céN)
W HBECTUIITMOHHO NOCPETHUYECTBO 558
MeHugKMBHT 177
AJIMUHHCTPAaTUBHU IEUHOCTH 175

Bb3narpaxkaenusra, pa3srpaHiyeHd MOOTACIIHO 3a BUCIIETO PbKOBOJICTBO U 3a CIY>KUTEIUTE,
YUUTO JIEWHOCTH OKa3BaT CHIIIECTBEHO BH3ICHCTBUE BHPXY PUCKOBHUS MPOQUIT HA TOCPETHUKA,
mpe3 2019 r., ca KaKkTO cienBa:

TpoMerus Hewnsnnarenn
Br3HarpaxaeHus BB3HATPAKICHUS PasCcpotcHi
(8 x1. BGN) BB3HATPAKICHUS
) (8 xn1. BGN)
ITocrosiuau | [IpomennuB Bpoit Mapwanu Axinn IIpencroun
(B xum. 1 (B XUIL. Honvaatenn | cpencrsa u zip. TTonyuenn na opaat
BGN) BGN) i pen on HOJIy4eHN
Bucme 127 50 2
PBKOBOJICTBO
KirouoBu 118 37 3
CITY)KUTEIN

IIpe3 2019 r. HsAMa MLIA, TOTYYMWIH Bh3HATPAKICHHUE OT | MIJIMOH €BPO HJIU MOBEYE.




VIIl. Huadopmanus 3a OTHOLUIEHUETO Ha JTUBBPHUIK.

OTHOIIEHUETO Ha JHUBBPHIK TPEACTaBIsABa COOCTBEHHS KalWTal OT IBPBU PEI CIPSMO
COOCTBEHUTE aKTUBHU Ha IOCPEIHUKA, KOUTO HE Ca MPUCHATHATU OT KaluTajla OT I'bPBU pEl.
CoOcTBeHHMAT KamuTal OT IBbPBU pell U CyMara Ha akTUBUTE (oOmiata eKCIO3WIHS) ce
MpecMsATaT CcbhoOpa3Ho 3anokeHute B wi. 429 ot Permament 575/2013 oTHOCHO
NPYACHIMAIHUTE U3UCKBAHUS 32 KPEAUTHUTE MHCTUTYLIMM U UHBECTULIMOHHUTE MOCPEIHUIIY,
IIpaBUIIA.

Koedunmenta Ha TUBBPUK, U3UNCICH KaTO CPEJHOAPUTMETHYHA CTOHHOCT HAa MECEYHHTE
CTOMHOCTH Ha OTHOLIEHHETO, KbM IOCIEIHHS AEH OT Mecela, 3a MOCIeIHUTE TPU Mecella Ha
2019 r., e 92.65, K0eTO MHOTOKpPAaTHO HaJl MHHHMAJIHO JOIYCTUMHUTE HUBA HA JINBBPUIIK,
YCTaHOBEHHU KaTo 100pH IPAaKTUKHU IO cBeTa. ToBa € Taka M [opajid €CTeCTBOTO Ha JEMHOCT Ha
JIpy>KecTBOTO, KOETO OIlepHpa KaTO MUHBECTUI[MOHEH ITOCPEIHUK, YUATO OCHOBHA JIEHHOCT HE €
OTIIyCKaHE Ha 3a€MHM 4pe3 NMPUEMaHeTO Ha 4y>KIU (PUHAHCOBU CpelCTBa (EMO3UTH), KAKTO €
[P KPETUTHATE MHCTUTYIIHH.

IX.  Kanwuranosu Oydepu

Kem xpas wHa 2019 1. cmenuduyHUsS aHTUIUKINYCH KamUTAIOB Oydep, OmpenesieH B
HpyxectBoTo € Ha ctoiiHOoCT 62 xmi1. BGN. I'eorpadckoTo pasnpeneneHue Ha KpEAUTHUTE
eKCTIO3HIINH, Ha 0a3a Ha KOUTO € U3YMCIIeH TO3U TUll Oydep e n3usuio B Pbwirapus.
Kanuranosust O6ydep c orien 3ama3BaHeTo Ha Kanurtaia KbM kpas Ha 2019 r. e Ha cTOHHOCT
235 xun. BGN.

X. Excrio3uiiuu B KanuTajaoBU MHCTPYMEHTH, HEBKIIIOUEHU B THPTrOBCKUS MOPTHEN
Ha JIpyKeCTBOTO.

Heskitouenute B Thproeekust moptdeiin Ha [IpykecTBOTO KamuTaloBU HHCTPYMEHTH (T.Hap.
WHBECTUIIMOHEH MOPTQEils1) ca U3BbHOOPCOBU aKIUHU, YHETO IbpKaHE HE € O0yCIOBEHO OT
pean3upaHe Ha KamuTanoBa nevanda oT ThbProBusiTa ¢ TX. ToBa ca MUHOPUTAPHU MAKETH OT
aknuu, yusito odma croiHoct ¢ 25 xun. BGN. He 6u morima na Oblie ompesesieHa masapHa
CTOMHOCT Ha TE3M aKIuu, mopaau (axTa, ue He ca OOPCOBO ThPryeMH, 3aTOBa CIIpaBeATUBaTa
MM CTOMHOCT c€ ompejienis Ha 6a3a MeToa ,,CueTOBOHA CTOMHOCT Ha aKIIMs‘‘.

XI. OmnoBectsiBaHe Ha MHGOPMAIIHS 32 JEHHOCTTA

[Tpuxomute oT komucuoHHM 3a 2019 r., KaKBaTO € OCHOBHATA IEMHOCT Ha J[pyKecTBOTO, ca B
pasmep Ha 1274 xmin. BGN. Cayxurenure Ha mbieH paboreH JaeH B JpyxecTtBoTo ca 32.
OUHAHCOBUAT pe3yNTaT Nnpeau AaHbyHO oOnaraHe 3a 2019 r. e 3aryda B pasmep Ha 340 xui.
BGN. Hauucnenute nanbim 3a 2019 r. ca moa popmara Ha npucnagaeMu JaHbYHU BPEMEHHH
pazmuku U ca B pazmep Ha 39 xmiu. BGN. IIpe3 2019 r. JIpykecTBOTO He € TOJydaBajo
nbpxkaBHU cyocunuu. JloxogHoctTta Ha aktuBuTe 3a 2019 1. e -0.09675 BGN.



