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OMOBECTABAHE HA UH®OPMALIUA KbM 31.12.2023 I,, CbIJIACHO
M3NCKBAHUATA HA PEIMTAMEHT EC 2019/2033, HAPE[IBA 50 3A
KAMUTAJTIOBATA AAEKBATHOCT, INMKBUAHOCTTA HA UHBECTULIMOHHMTE
NOCPEAHULIN N OCBHLUECTBABAHETO HA HAAASOP 3A CI1ASBBAHETO UM U
3AKOHA 3A NA3APUTE HA PUHAHCOBU UHCTPYMEHTH

M3nckeBaHusiTa 3a nybnnyHo onosecTsBaHe ca aedwuHupanu B PernameHt 2019/2033/EC c
Luen npeacraBsHE Ha OCHOBHUTE PUCKOBM MOKAsaTeM M MeToauTe 3a YNPaBNEHWETO WM.
M3nckBaHusiTa 3a nybnMYHO OMNOBECTSIBAHE Ha perynaTopHM [AaHHW  croMaratT 3a
noaobpsiBaHe Ha NasapHaTa AMCUMMANHA, KaTo (POKYCHbT UM € KaKTO BbpXYy M3UCKBaHUSTA MO
M3MepBaHe Ha KpeauTHUS, Mas3apHMs W OMnepauMoHHMS PUCK, Taka W Bbpxy aApyru
OMNOBECTSABaHMS Ha AOMb/IHUTENHA MHQOpMaumMs, noanoMaralla paHHOTO MAEHTUdUUNpaHe
Ha puckoBseTe.

I. O6wa nHpopmaums

beHuMapk ®uHaHc Al € aKUMOHEPHO APYXKECTBO, PErnCTpUpaHoO B TbProBCKUSA PErncTbp C
EMK 131225156. CepanuiueTto Ha ApyxecTtBoTo e B Penybnuka bwnrapus, rpag Codwus,
obwuHa ,Jlo3eHel”, agpectT Ha ynpasneHnue e rp. Codus, obwmHa ,Jlo3eHel”, yn. ,,Bucksp
nnaHnHa” N2 19, et. 2.

[py>XeCTBOTO MpUTEXaBa Mb/eH JSIMLUEH3 33 M3BbPLUBAHE HA AENHOCT KaTO MHBECTULIMOHEH
nocpeaHuk ¢ N2 Pl — 03-0212/09.05.2006 r., n3gaaeH ¢ pewweHre Ha Komncus 3a nHaHCOB
Haasop N2 311-UIM ot 24.04.2006 r.

MpeaMeTbT Ha AEMHOCT Ha APY>XKeCTBOTO 0bxBalla:

1. ¥3BbpLUBAHE MO 3aHATUE HA MHBECTULIMOHHWU YCIYrM U AEMHOCTM Ha TepUTOpUSTa Ha
Penybnuka bbnarapus u B uyxbuHa, KakTo cneaga:

¥ rpuveMaHe M MNpedaBaHe Ha HapeXaaHusi BbB Bpb3ka C €AMH WM MoBeye
(PUHAHCOBM WHCTPYMEHTM, BKJIOUUTENHO MOCPEAHUYECTBO 3@ CK/IOUYBAHE Ha
CHOENKM BbB Bpb3Ka C (DMHAHCOBU MHCTPYMEHTH;

N3Mb/IHEHME Ha HAPeXAaHMA 3@ CMETKA Ha KSIMEHTK;
CAenkun 3a cobcTeeHa cMeTka € MHAHCOBU MHCTPYMEHTU;
ynpaBneHue Ha noptdein;

npeanocraBsaHE Ha UHBECTULUMOHHU KOHCY/TTALUMKN Ha KITUEHT,

€ € € € «

MOEMaHe Ha €eMUCUM (PUHAHCOBM WHCTPYMEHTM W/UNM  NpednaraHe Ha
MbpBOHayanHa npoaax6a Ha (UHAHCOBM WHCTPYMEHTM MpWU YCIOBUSITA Ha
6e3yCnoBHO M HEOTMEHWMO 3aAb/DKEHWE 3a 3anvcBaHe/ npuaobuBaHe Ha
(b1HAHCOBM MHCTPYMEHTU 3a COBCTBEHA CMETKaA;

¥ npepnaraHe 3a MbpBOHayanHa npodaxba Ha (UMHAHCOBM MHCTpyMeHTH 6e3
6e3ycnoBHO M HEOTMEHMMO 3aAb/hKeHue 3a npuaobvBaHe 3a (UHAHCOBM
WMHCTPYMEHTU 3a COBCTBEHa CMeTKa.

2. UM3BbpLUBAHE Ha TepuTopusiTa Ha Penybnuka Bbnrapus v B Yy6mHa U Ha cneaHuTe
JOMbHUTENHU YCIYTU:
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@ CbXpaHsiBaHe M aAMUHWUCTPUPAHE Ha (UHAHCOBM MHCTPYMEHTM 3a CMETKa Ha
KIMEHTWN, BKJIOYMTENHO MoOMeYnTesnicka AEeNHOCT (AbpXXaHe Ha (MHAHCOBM
MHCTPYMEHTW M Ha Napu Ha KJIMEHTU B AENO3UTapHA MHCTUTYLUMSI) U CBbP3aHUTE C
Hes ycnyrm KaTo yrpaBfiEHME Ha MOCTbAMAMTE MapuU4HU  CcpeacTBa/
npeaocTaBeHnTe obe3neyeHus;

@ TMpefocTaBsHE Ha 3aeMM 3a W3BbPLUBAHE HA CAENKM C eauH WM NoBeve
(PHAHCOBM WMHCTPYMEHTU, MpU YCIIOBUE Ye JIMLETO, KOETO MPEAoCTaBs 3aema,
yyacTBa B cAe/IKaTa Npv YCoBuMsS U NO pea, onpeaeneHn ¢ Hapeaba;

@ KOHCyNnTauuM Ha ApYyXXeCcTBa OTHOCHO KanmuTanoBaTa CTPYKTypa, MpOMULLNIEHaTa
CTpaTerusi U CBbp3aHu C TOBA BbMPOCK, KaKTO Y KOHCY/TTaLMKN U YCITyT1, CBbP3aHu
CbC CIMBaHMS U MOKYMNKa Ha NpeanpusTus;

¥ [peaocTtaBsgHE Ha YCyrn, CBbpP3aHU C 4yXXAECTpaHHM CpeAacTBa Ha nMiallaHe,
[OKOJIKOTO T€ Ca CBbp3aHW C NpeaoCTaBAHUTE MHBECTULIMOHHN YCNYTI,

@  WHBECTUUMOHHW U3cneaBaHust U UHAHCOBM aHanM3n Unm apyru nogobHn dhopmm
Ha 06LLUM NPenopbKK, CBbP3aHM CbC CAENKUTE C (PMHAHCOBU MHCTPYMEHTMH;

@ CBbP3aHM C NOEMAHE Ha EMUCUMN C (PUHAHCOBU MHCTPYMEHTM.

II. KoHconvpauusa

KbM kpas Ha 2023 r. HAMa akuumoHep — topuanyecko nuvue B UM BeHuMapk ®uHaHc A/,
KOMTO Aa nputexasa Haa 50 NpoueHTHO yyacTune, nopaan KOeTO APY)XXeCTBOTO He y4yacTBa B
KOHCONMAALUMOHHM NpoLeypu U He ce ONpeaens Kato YacT OT rpyna npeanpusTus.

II1. Llenn n NONAMTUKX BbB Bpb3Ka C ynpasJieHue Ha puckosete (MHdopMauus
no un. 47 or Pernament 2019/2033)

Monutnkata 3a aHanu3 W YyNpaBNeHME Ha puCka € HepasdenHa 4Yact oT obuwara
WMHBECTUUMOHHA nonuTuka Ha WM beHuMapk ®wuHaHc AL. PuckoBuTe @akTopu, KOUTO
OKa3BaT BNMSIHWE BbPXY AEMHOCTTA HA MHBECTULMOHHMSI NOCPEAHUK ca:

1. KpeauTeH pWUCK M PUCK OT KOHTpareHTa — PUCK OT HEU3MbJIHEHWE HA KOHTpareHTa B
pe3ynTaT, Ha KOETO MMa BEpPOATHOCT Aa Ce HapyllaT KanuTanoBWUTE M3UCKBAHMSI Ha
MHBECTULIMOHHUS NOCPEAHMK. MepKuTe 3a OrpaHMYaBaHe Ha KpeauTHUS PUCK U pUcka
OT KOHTpareHTa BKJ/IOYBAT: MoAGOp Ha KJIMEHTUTE MpU PEno WM 3aeMHU CAENKYW;
BK/IlOYBAHE B [JOroBOpUTE 3@ Perno W 3aeMHM CAENKU Knay3n 3a (UMHAHCOBO
obe3neyaBaHe; He3abaBHa WM3NCKYEMOCT Ha 3afb/DKEHMSTA MO PENO U 3aEMHM
COENKKN; HETUPAHE, KOETO MMHUMM3MPA U pUCKa OT pasCcenBaHe.

2. OcTaTbyeH pUCK — pUCK OT MO-HUCKa eheKTUBHOCT OT OYakBaHaTa Ha U3MON3BaHWUTE
TEXHUKM 3@ peayuMpaHe Ha KpeauTHUS PUCK WM Ha oOvakBaHaTa 3aryba.
MHBECTUUMOHHMSIT NOCPEAHUK CNean U KOHTPOIMPa OCTaTbYyHWUS PUCK, MPOM3TUYaLL
OT MO-HWUCKa eeKTMBHOCT OT OYaKBaHaTa Ha M3MNON3BAHUTE TEXHWUKM 3a peayumpaHe
Ha KpeauTHUS PUCK M Ha OYaKBaHaTa 3aryba.

3. PUCK OT KOHLEHTpaUus — pUCK, MPOM3TMYALL OT E€KCMO3uLMM KbM BCAKA HACPeLIHa
CTpaHa, BK/IIOYUTENHO KbM LEHTPA/IHA CbKOHTPAreHTW, KbM TIpynu CBbp3aHu
HACPELLHN CTPaHW, KbM HAacCpELLHW CTPaHU OT €AUH U CblUM MKOHOMMYECKWU CEKTOp,
reorpadcka 061acT WM KbM HaCpeliHW CTPaHW, 3aHMMaBalM ce C eAHa M Cblua
AENHOCT UK CTOKW, KaKTO M Ha PUCKa OT KOHLIEHTpaLUUs, Bb3HWKHA/ OT NpuUiaraHeTo
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10.

11.

Ha TEXHUKN 3a HaMansgBaHE Ha KPeaAUTHUA PUCK, BKITIOUMTENTHO PUCKOBETE, CBbP3aHU
C TroJIEMU HENpeKn KpeanTtHU €EKCNO3nLUnKU, TaKnBa KaATO €EKCNos3numm KbM €AuH
[JOCTaBYMK Ha obe3sneyeHne. WHBECTULMOHHUAT nocpeaHnK B JIMLUETO Ha
pbKOBOAUTENA Ha OTAENG 3a YNnpaB/liEHNE Ha pUCKa, cnean eXXeaHEBHO EKCNO3NUnnTE
CA U3JTIOXKEHN Ha PUCK OT KOHLUEHTPpauUWUA, KaKBUTO Ca HEMPEKUTE rosIiEMU KpPpEAUTHU
E€KCNo3nLUmMnm KbM OTAENEH EMUTEHT Ha LEHHU KHWXXA, MPUETU KAaToO obe3neyeHue.

CeKIOpUTU3aLUMOHEH PUCK - PUCK, Bb3HWUKBALL OT CEKIOPUTM3ALMOHHWU CAENKWU, MpU
KOUTO WHBECTUUMOHHUSIT NOCPEAHMK € MHMLUMATOP WM CroHCOp. HBECTULMOHHUST
nocpeaHuK HabnoaaBa M OLEHSIBA pUCKa, Bb3HUKBALL OT CEKIOPUTM3ALMOHHN CAESKM,
Mpu KOUTO € WHBECTUTOP, MHMUMATOP WAM CMOHCOP, 3a [a Ce OCUrypu, ue
MKOHOMMYECKAaTa CbLUHOCT Ha cAenkaTa e Hamb/HO OTpa3eHa MNpu OLieHKaTa Ha pycka
¥ NpY B3EMAHETO Ha YNPaB/IEHCKN PELLEHMUS.

MasapeH pucKk — BeEPOSATHOCTTa Aa 6baaT noHeceHn 3arybm wmnu ga He 6bae
peanusmpaHa ne4vanba nop Bb3AEUCTBUETO Ha HEOGNAronpusSITHU NMPOMEHWN B LIEHUTE
Ha (PMHAHCOBUTE MHCTPYMEHTW, Na3apHUTE JIMXBEHW MPOLEHTW, BallyTHU KYpCoOBE WU
apyrn. ®uHaHCOBUTE oOnepauun MopaxaaT pUcK. Te noanexaTt Ha HEMpeKkbCHaTo
HabnogeHne C Uen orpaHMyaBaHe Ha PUCKOBUTE €KCMo3unuMK. YCTaHOBSBAT Ce
KOHKPETHWU JIMMWUTKN, KOWUTO MO3BOMISIBAT Ha OTAENHWUTE 3BEHA NPU MHBECTULIMOHHUS
nocpeaHuK aa onepupaT CbC CbOTBETHAaTa aBTOHOMHOCT M A M3BbPLUBAT CAENKM Ha
BbTPEWHNTE U MeXAyHapoAHUTE Ma3apu. 3a Ja He ce noasiara MHBECTULMOHHUS
nocpeaHuK Ha HEMpPUEMSIMBM PUCKOBE Ce OnpeaensT npeaenHo AonyCcTMMUTE HMUBA Mo
OCHOBHWUTE BMAOBE PUCK.

JInxBeH puck, nNpou3Tuyall OT AEMHOCTU M3BBbH TbProBCKUS MopTdenn - puck oT
KonebaHus B NIMXBEHUTE MPOLIEHTWN, AOTONKOBA AOKOSIKOTO JIMXBOHOCHUTE aKTUBMU U
NIMXBEHUTE MACMBU MAAEXMPAT WMAW TbPMST MPOMEHM B JIMXBEHUTE paBHMLLA MO
Pa3nNYHO BPEME U B pasninyHa CTEMEH.

MepkuTe 3a OrpaHM4YaBaHe Ha TO3M BMA PUCK Ca CEAHWUTE: LEHHWUTE KHUXa C
nnaBall SIMXBEH MPOLEHT Aa NpeBuIIaBaT Te3n C (UKCUPaH; KPaTKOCPOYHWUTE U
CPEAHOCPOYHUN AbATOBU LIEHHU KHMXa Aa NPeBMLIABAT Ab/IFOCPOYHUTE; PEANNCTUYHM
CLEHapuu1 Mnpy MoBMLIABaHE U MOHWXKaBaHe Ha Ma3apHUTE JINXBU.

OnepaumnoHeH pucK — puUCK OT 3aryba, npou3Tuyaly, OT HeajekBaTHU unu Hepobpe
(YHKUMOHMpALLM BBbTPEWHM Mpouecn, nvua U CUCTEMU, WM MNOPaAM BbHLUHM
cbbuTKA, KaTo BKIOYBA B cebe CM M MpaBHUS pUCK. 3a OrpaHN4YaBaHe Ha TO3M BUA
PUCK Ce MpOoBeXAaT CUCTEMHW 0BydeHWs Ha nepcoHana OT OTAena 3a HOPMaTUMBHO
CbOTBETCTBME (BbTPELUEH KOHTPON).

JINKBMAEH PUCK — Bb3MOXKHOCTTa WMHBECTULMOHHUSI MOCPEAHUK Aa He pasnonara ¢
[AOCTaTbYHO CPeACTBa 3a MNOCpellaHe Ha 3adb/DKeHUsiTa Cu, Korato Te CTaHaT
M3NCKYEMM N HEBBL3MOXHOCTTA [la peann3npa CBOM aKTMBM NpU Noaxoasiia LeHa v B
NpUeEMNMBM  CPOKOBE. WHBECTULMOHHUAT MNOCPEAHUK Onpeaenst HUMBOTO  Ha
NO3ULMOHHMS IMKBUAEH PWUCK MOCPEACTBOM aHaNM3 Ha M3TbpryBaHuWTe o6emMu no
no3nUMN (DMHAHCOBM MHCTPYMEHTU 3a OMpedeneH nepuos OT BpeMe (KPUTUYHOTO
BpeMe, HeO6X0AMMO 3a NIMKBMAMPAHE Ha NO3MUMSITa).

PUCK OT NPEKOMEPEH NIMBLPUIK — PUCK OT M3MaraHe Ha NpeKoMEpHa 3a[/TbXHANOCT
H@ WHBECTUMLUMOHHMS MOCPEAHWUK. WHBECTULMOHHUSAT MOCPEAHUK  E€XEe[HEBHO
M3uMcnsaBa M HabnogaBa TeHAEHUMWTE B KOedUUMEHTA Ha JIMBbPUMK Ha
nocpeaHuKa.

PeI'IYTaLI,VIOHEH PUCK — HEraTuBHU FIYGJ'II/IKaLI,VIM n U34BNEHNA B CPEACTBATA 3a MaCOBa
I/IHCbOpMaLl,VIﬂ, ENEKTPOHHUTE MeaAnn N Ap. KaCa€ewn UHBECTUUMOHHUA MNMOCPEAHUK,
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12.

13.

14.

15.

BEPHU MNN HEBEPHW, KOMTO MoraT Aa AoBeAaT A0 HaMasleHue Ha KveHTckaTa 6asa,
npuxoanTe nnn Ao 3aBEXAaAHE Ha cbaebHu pena.

Mo3numoHeH puck (06w 1 cneundmyeH) — puck OT NpoMsiHaTa Ha LieHaTa Ha JajdeH
MHCTPYMEHT B pe3ynTaT Ha akTopu, CBbp3aHW C eMUTEHTa WM B CydYal Ha
AEPVBATMBEH MHCTPYMEHT — CBbp3aH C eMUTEeHTa Ha 6a30BKs MHCTPYMEHT, KaKTO M
pucka OT MpOMSiIHAaTa B LEHaTa Ha [AafleHVs WMHCTPYMEHT rMopaauM NpoMsiHa B
PABHULLETO HA JIMXBEHUTE MPOLIEHTMH.

CTOKOB PUCK — PUCKBT OT Mo3vumm B 60pCOBO TbpryBaHn CTOKU WM CTOKOBU
aAepunBatMBHU  UMHCTPYMEHTM B  UHBECTUUMOHHUA WU TbpProBCKU noqu)eﬁn Ha
MHBECTULMOHHUA NMOCPEAHUK.

BanyTeH puck — puUCKbT OT NPOMEHUTE HA BaNyTHUSI KYpC Ha fieBa CNpsiMO YyXXauTe
BaNnyTW, pa3nnyHn ot eBpo. OTaen ,YnpaBneHue Ha pucka” Habnogaea obwarta u
OTAENHUTE MO3ULMM HA WHBECTUUMOHHUS TMOCPEAHWK, aHa/iu3upa CTPyKTypaTta W
U3MbJIHEHWETO HA OTAENHUTE NIMMUTYM, KaTo MOXE Aa Npeasiara KOHKPETHUTE METoau
3a yNpaBlieHMe Ha BaslyTHUS PUCK, KOMTO BK/IOYBAT MUHUMYM ClEAHUTE JIMMUTW:
NMMUTU OTKPUTa BaNyTHA MO3WUMSA — BKJI. MakCMMasieH pa3Mep Ha HeTHa, 6pyTHa,
VHAMBUIYaNHA W arpermpaHa nosuums; stop-loss NMMUTM — MakcUManeH pasMep Ha
AonycTumarta 3aryba no oTaenHa nosuums cropes nasapHaTta W CTOMHOCT; overnight
MMUTU — MaKCMMaseH pa3Mep 3a OTKPUTA BaslyTHA NO3MLIMSI Bb3 OCHOBA Ha AaHHUTE
KbM Kpasi Ha f[ieHs; intraday NMMUTM - MakcMManeH pasMep 3a OTKpUTa BanyTHa
no3uuusa B paMKUTE Ha [EHS.

PuckoBe, nopoaeHn OT MakpocpeaaTa U hasute Ha MKOHOMMYECKUS UMKbBA. Tbil KaTo
MHBECTULMOHHMSIT MOCPEAHUMK He € B CbCTOsHME [Aa BAMsSiE HUTO Ha
MaKpPOMKOHOMMYECKMSI PUCK, HUTO Ha ¢ha3aTa Ha MKOHOMUYECKMSI LMKBA, B KOWTO ce
HaMMpa MKOHOMMKaTa Ha CTpaHaTa, B3EMAHETO Ha MEPKN OTHOCHO TE3U PUCKOBE Ce
orpaHuyaBaT A0 HaMansiBaHe Ha HEraTMBHOTO WM Bb3AENCTBME BbpXy AEMHOCTTa M
(vHaHCoBWTE pe3ynTaTi Ha APY)XXeCTBOTO.

OpraHu3aumMoHHaTa CTPyKTypa Ha MHBECTULIMOHHUS MOCPEAHWK, CBbp3aHa C YNpaB/eHWUETO
Ha pucka, € opraHu3npaHa Ha YeTvpy Hu1Ba:

1.

2.
3.
4.

O6Lwo cbbpaHme Ha akLMOHepUTe Ha MHBECTULMOHHNS NOCPEeaHVK;
CbBeT Ha ANpeKTopuUTE;
N3mbnHuTenHn aupektopu (NPOKYpUCT);

Otaen YnpasneHve Ha pucka — pbKOBOAMTEN Ha OTAeN YrnpasneHe Ha pucka;

O6WoTo CbbpaHMe Ha MHBECTULIMOHHUS MOCPEAHMK EXEroAHO 0AobpsiBa NpeanoXeHUTe oT
CbBeTa Ha ANPEKTOPUTE HA MHBECTULIMOHHUS MOCPEAHMK CTpaTernm 1 NOIMTUKM 3a OLIEHKA U
ynpaB/ieHne Ha PUCKOBETE.

CbBETLT Ha AVMPEKTOPUTE NPU MHBECTULIMOHHMSI NMOCPEAHWUK UMa CNEAHUTE OTFOBOPHOCTU MO
OLleHKaTa, opraHM3aumsaTa 1 yrnpaBieHWETO Ha pucka:

1.

MpuemMa nonuTMKaTa 3a ynpaBfiieHME Ha pUCKa U CNean 3a HelHaTa akTyanusaums.
Hait-Manko BeAHbX roAMILIHO Npernexaa U oueHsiBa NonuTUKaTa 3a yrpaBieHne Ha
pyCKa, KaTo NPV HEMbIHOTU U/ HEOBXOAMMOCT OT NOACBpsIBaHE YNpaB/iEHNETO Ha
puUCKa NMpuemMa W3MEHEHMs U AOMbJIHEHWNS B Hesl. He3aBMCMMO OT M3MCKBAHETO MO
NPeAXOAHOTO M3peYeHue, NpUeEMa WU3MEHEHUSI M AOMb/HEHMS B MOAMTMKATA MO
ynpaBfieHVe Ha pUcka Npy KOHCTaTUpaHe Ha HEOBXOAMMOCT OT TOBa;

Pa3paboTBa, npveMa 1 npunara HaaeXaHn, epekTUBHU 1 n3depnaTenHu cTpaTerum u
npoLecK, KOUTO MO3BOMABAT Ha WHBECTULUMOHHMS MNOCPEAHWK Aa OUEeHsiBa W
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noaabpXka MOCTOSIHHO BbTPELUEH KanuTasn B pa3Mep, BUA W pa3npeaeneHne Taka, 4e
[la € ajeKkBaTeH 3a MOKPUBAHE Ha PUCKOBETE, Ha KOUTO € WM Moxe aa 6bae
M3N0XEH, B 3aBMCMMOCT OT CTEMeHTa M XapakTepa Ha puckoBeTe (MpaBusaTa ca
YyacT/pa3gen OT MOMMTUKa 3a ynpaBneHWe Ha pucka). Crpatermmte nognexar Ha
NMepuoanyeH BbTPELLEH npernes OT MHBECTULUMOHHUS NOCPEAHWUK €AUH MbT FOAMULLIHO
B CPOK A0 31 siHyapu BCSIKa KaneHaapHa rognHa 3a OLeHsIBaHe Ha CbOTBETCTBUETO
MM C HOPMATMBHWUTE M3NCKBAHWS W OOKOJIKO Ca MPOMOPLMOHANHM Ha XapakTepa,
CTeneHTa W CNOXHOCTTa Ha [JAEWHOCTUTE, WM3BbpLIBAHM OT Hero. CbBETHLT Ha
AVPEKTOPUTE Ha MHBECTULIMOHHWUSA MOCPEAHMK M3roTBsl CTpaTerMmTe U rm NpeacTaBs
3a ofobpeHue ot 0bwwoTo cLbpaHue.

3. lMpuema npoueaypy M MEXaHu3Mu, KOUTO BK/IOYBAT SICHO OMNpeaeseHn npaBuia 3a
YCTaHOBSIBaHe, YMNpaBfieHWE M [OKYMEHTMPAHE Ha BCUYKM TONEMU EKCMO3ULUU U
nocneagalimMTe npomMeHn B TaX. OcHoBHa uen Ha [lpaBunata 3a ronemure
eKCrosuuum e fAa ce OnpeaensT HAAeXKAHW aAMUHUCTPATUBHU W CYETOBOAHM
npoueaypu W aleKkBaTHU MEXAHU3MWM 3@ BbTPELLEH KOHTPONA B WMHBECTULIMOHHMS
MOCPEAHMK, KOUTO Aa rapaHTMpaT YCTAHOBSIBAHETO U AOKYMEHTMPAHETO Ha BCUYKM
ro/IEMU EKCMo3uLMK, KaKTO M Mocneasallo HabnoaeHue Ha rofeMuTe ekcrnosvuum
KaTo 4acT OT USJIOCTHMSI MpoLec no HabnoaeHWe Ha EeKCnosuuumTe U pucka B
nocpeaHuKa.

4. YcTaHOBSIBa, MO MNPEANIOXXEHME Ha W3MbAHUTENHUTE AMpeKTopu  (NPOKYpUCT),
KOHKPETHM JIMMUTK, KOUTO [a NO3BOJISIBAT HA OTAENTHUTE 3BEHA NPV UHBECTULIMOHHMS
MOCpPeAHMK Aa ornepupaT CbC CbOTBETHATa aBTOHOMHOCT M Aa M3BbPLIBAT CAENKM Ha
BbTPELLHUTE U MEXAYHApOAHUTE Nasapu, KaKTo 1 onpeaenst NpeaenHo AonycTumMmTe
HMBa MO OCHOBHWUTE BWAOBE PUCK, C OrNeA TOBA, MHBECTULMOHHMS MOCPEAHUK Aa He
ce noanara Ha HempueMIMBU PUCKOBE;

5. AKTyanusupa BeAHBX TOAMWHO W NpyM  HeobXoAMMOCT MO MpeAnoXeHUe Ha
U3MbIHUTENHUTE AMPEKTOpK (MPOKYPUCT) Ha APYXXECTBOTO, YCTAHOBEHUTE SIMMUTM 3a
COENKM Ha BbTPELUHWUTE U MEXAyHApOAHMTE Na3apu, KakTo W NpeaesiHo AonyCcTUMnUTe
HMBA NO OCHOBHWTE BUOBE PUCK;

6. B3ema pelueHust OTHOCHO HaMansiBaHe Ha MO3MUMK, NMOEMaHN OT BpoKepu/aAnTbpU Ha
(bMHaHCOBM MHCTPYMEHTM, KaKTO M MO OTHOLUEHWE Ha obliaTa pUCKOBa EKCMO3MLIMS
Ha ApY>XeCTBOTO;

7. KoHTponupa puckoBuTe (akTopu 3a MHBECTMLMOHHMSI MOCPEAHUK Ype3 0bCbxaaHe
Ha OOK/AaM BHECEHWU OT WU3MbJIHUTENHUTE AMPEKTOPK (MPOKYPUCT) M B3EMa peLleHMs
B rpaHULIMTE Ha CBOMTE NPaBOMOLLMS;

8. B3ema pelleHusi 3a KagpoBO, COPTYEepHO M APYyro OCUrypsiBaHe Ha AEMHOCTUTE Mo
aHann3, KOHTPOJ W yNpaBJ/ieHMe Ha pucka.

M3nmbnHuTenHute  aupekTopy  (MPOKYpUCT),  ynpaBnsiBallM W NpeacTaB/siBalLm
WHBECTULIMOHHMS NOCPEAHUK UMAT CIeAHUTE OTrOBOPHOCTM MO YNpaBieHMe Ha pucKa:

1. OpraHusumpat pabotata no npaBWIHO npoBexaaHe Ha npuetute oT O6WOTO
cbbpaHne n CbBeTa Ha AUPEKTOPUTE CTpaTerMm WM MONUTUKM MO YNpaBfeHue Ha
pucKka;

2. W3roteAT, YTBbpPXXAaBaT W KOHTPO/MPAT CMNa3BaHETO Ha JIMMUTU 3a CAENKUW Ha
BbTPEWHNTE N MEXAYHApOaAHUTE (bVIHaHCOBVI na3apu " HMBa Ha PUCK,

3. Cob3pgasaTt opraHmsaumst Ha pa60Ta, KOATO OCUrypsBa Cna3BaHETO Ha OnpeaeneHunTe
JIMMUTU U HUBA Ha PUCK;
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4. CnegsaT 3a CbOTBETCTBME Ha M3MON3BAHUTE OT CbOTBETHUTE CIYXWUTENM MpU
MHBECTULIMOHHUA MOCPEAHUK Npoueaypy Mno WM3MepBaHe, HabnoaeHue, OueHKa W
AOK/IaABaHE Ha PUCKa C NPUETUTE BLTPELLHO-APYXKECTBEHM AOKYMeHTM oT CbBeTa Ha
AVPEKTOPUTE;

5. U3rotBaT npepnoXxeHns 3a KagpoBO, MaTepuaniHO-TEXHUYECKO WM  MEeTOAMYECcKOo
ocurypsiBaHe Ha AeHoCcTUTE No aHa/n3, KOHTPO U yrnpaBneHNE Ha PUCKa.

3a fga OTroBOpWM adekBaTHO Ha WM3MCKBaHMSATa Ha Hapepba N2 50 3a kanuTanosaTa
aleKBaTHOCT U NIMKBUAHOCT Ha MHBECTUUMOHHUTE nocpeaHmum UMM ,beHuMapk ®uHaHc” AL
dopMupa camocTosTeneH OTAeN 3a YnpaB/leHVWe Ha pucka, KOWTO AOKMaABa NPSIKO Ha
PbKOBOACTBOTO Ha MOCpeAHWKA U M3BbpLIBA eXeAHEBEH MOHUTOPWHI Ha BCUYKU PUCKOBU
(akTOpK, Kacaewm Q[AeMHOCTTa Ha MNoCpefHMKa, CbBMECTHO C OCTaHanuMTe OTAeNM Ha
nocpegHuka. OTAenbT 3a ynpasfeHWe Ha pucka (@YHKUMOHMpA He3aBUCUMMO OT Apyrute
OTAENN B NMOCPEAHMKA M Ce CbCTOM OT eauH CnyxuTten. Ton cneam v aHanu3upa exeaHeBHO
BCMYKM BMAOBE PUCKOBE M AoK/1aABa Npsko Ha CbBeTa Ha AMpeKTopuTe.

PbkoOBOAMTENAT Ha OTAeN YNpaBNeHWE Ha pUCKa PErynsipHo, HO Hal-Manko BeAHBbX
FOAMLLHO M3roTBSA M MPEeACTaBs NMUCMEHU AoKnaan Ha CbBETa Ha AMPEKTOPUTE BbB BpPb3Ka C
YNPaB/IEHNETO HA PUCKOBETE M MU3MBL/HEHUETO HA MOJIMTMKA 3@ YNpPaB/iEHWE Ha puUCKa, B
KOUTO Ce MocoYBa Mo-CreuranHo Janv ca npeanpuetu NoaxoAsily KOpUrmMpally Mepku B
Cflyyal Ha HeloCTaTbLM.

Otaen YnpaBneHue Ha puUcka MMa CNeAHUTE OTFOBOPHOCTU CBbP3aHM C YNPaBNEHMETO Ha
pucka:

1. WN3roTsesl, U3MeHs, aKTyanusunpa u AonbfBa NoauTukaTa no ynpasfieHWe Ha pUCKoBeTE
W 9 npeactaBs 3a oaobpeHwe npea U3MbAHUTENHUTE AUpeKTOpy (MPOKYPUCT) WU
CbBeTa Ha ANPEKTOpPUTE HA MHBECTULMOHHUS NOCPEHNUK;

2. CbBetBa CbBeTa Ha AMPEKTOPUTE U U3MbHUTENHUTE AMPEKTOpU (NPOKYPUCT) Ha
MHBECTULMOHHUS MNOCPEAHUK OTHOCHO USSIOCTHaTa Tekylwa wm 6baewla crparterns
OTHOCHO pUCKA M CKJIOHHOCTTA Ha MHBECTUUMOHHWUS MOCPEAHUK KbM MOEeMaHe Ha
PUCK W nogrnoMara BUCLUMA PbKOBOAEH MepcoHasn rnpu rnperneja v KOHTpona no
N3Mb/IHEHWETO Ha CTPaTerusaTa;

3. U3rotBs 06OCHOBaHM MPEAIOKEHNS 3@ MPOMEHM Ha NMMUTUATE 3a CAENKW Ha
BbTPELHUTE U MeXAyHapoAHUTe DMHAHCOBU Nasapy M NpeaesiHo AoNyCTUMUTE HUBA
MO OCHOBHUTE BMAOBE PUCK M [a MM BHAcs 3a oaobpeHne ot CbBETA Ha AUPEKTOpUTE
Ha MHBECTULIMOHHUS MOCPEAHWK;

4. HabniopaBa, aHanu3Mpa, OLEHSIBA M M3MepBa TEKYLIO PUCKa, B T.4Y. KOHTpOnupa
CNA3BaHETO Ha OMpeAeneHuTe YycTaHoBeHWTe OT CbBeTa Ha AUPEKTOpUTE Ha
WHBECTMLUMOHHMSI  MOCPEAHUK JIMMUTU 33 CAENKM W CUrHanuavpa npeg
U3MbJIHUTENHUTE AUPEKTOPU (NPOKYPWUCT) MpU AOCTUraHe Ha YTBbPAEHWUTE JIMMUTU
WU HAZIBMLLABAHETO UM;

5. PbKOBOAMTENST Ha OTAEN YNpaB/ieHWe Ha puUcKa PerynsipHo, HO Hal-Masnko BeAHbX
roAMWHO M3roTBA W MpeacTtaBs NMUCMeH Aoknad Ha CbBeTa Ha AMPEKTopuTe BbLB
Bpb3ka C YynNpaBfieHUETO Ha PUCKOBETE M U3MbJHEHWETO Ha MonuTUKaTa 3a
ynpaB/ieHVe Ha pucka, B KOMTO Ce MOocoyBa MO-CNeumanHo Aanu ca npeanpueTy
NOAXOASALLM KOPUIMpaLUM MEPKM B C/ly4al Ha HeAOCTaTbUM;

6. Cnean pfganu LEHOOBpasyBaHETO HA MPOAYKTUTE W YCIyruTe, nNpeanaraHu oT
WHBECTULIMOHHMA MOCPEAHMK Ha KIIMEHTUTE, OTPa3sBaT afeKBaTHO 6U3HEC Moaena u
CTpaTernaTa My Mo OTHOLIEHME HA PUCKA M aKO LIEHOOBpa3yBaHETO HE OTPassiBa
afeKBaTHO CTpaTermaTa Ha WHBECTUMLIMOHHWUSA MOCPEAHUK MO OTHOLIEHME Ha
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PUCKOBETE M HEroBusi 6U3HeC Moaen, NPeACTaBsa Ha YNPaBUTENHUTE OpraHn MiaH 3a
KOPUrMpaHe Ha LeHoo6pasyBaHETo;

7. C uen noanoMaraHeTo Ha YCTAQHOBSIBAHETO Ha A06pWM MOMUTUKM U MNPaKTUKU B
0651acTTa Ha Bb3HarpaXaeHuWsTa NpoBepsiBa AOKOKO CTUMYUTE, OCUTYPEHWU OT
cuMcTeMaTa 3a Bb3HArpaXaeHusiTa Ha MoCpedHuKa, OTYMTAT PUCKOBETE, KanuTana,
NUKBUAHOCTTA, BEPOATHOCTTA M BPeMeTo 3a ¢opMUpaHe M pasnpeaenieHve Ha
npuxoauTe.

8. Moagnomara ApyrM 3BeHA B MHBECTUUMOHHMS MOCPEAHVK MpU  onpeaensiHe Ha
KOJIMYECTBEHO M3MEPUMUTE U HEU3MEPUMUTE PUCKOBE;

9. ApanTupa rotoBM MOAENM 3a WM3MEPBAHE HAa PUCKA M HabnlogaBaHe Ha PUCKOBUTE
(haKTOpW BbPXY AEMHOCTTA HAa UHBECTULIMOHHMS NMOCPEAHMK;

10.Cb614pa, OLEHABA N OpraHnU3npa MNOCTbMBAHETO B 6azata OT AaHHM Ha BbTpPELUHa U
BbHLUHA MH(OPMaLMsa NO OTHOLLEHUE Ha pUcCKa.

OCHOBHMTE NPpUHUMIMNN, KbM KOUTO WUHBECTULUMOHHUA NOCPEAHMK CE MNpuabpXa nNpuU
ynpaBieHne Ha pUCKOBETE U OCbLUECTBABAHE Ha MHBECTULUMOHHATA CU MOJINUTUKA, Ca KaKToO
cnenga:

W PasnpeaeneHne Ha npasaTa, 3aAb/DKEHMATa U OTFOBOPHOCTUTE MeXAy /muaTa,
Ha KOMTO € BbB3/IOKEHO W3BbLPLIBAHETO Ha oOnpefeneHn AenHOCTM Mo
YNpaBNEHNETO M KOHTpPOSa Ha AenHoctta Ha WM BeHuyMapk ®uHaHc Af,
BKJTIOYMTENHO U MO CbXPaHEHWEe Ha aKTUBUTE Ha MHBECTULIMOHHUA NMOCPEAHUK;

@ CnasBaHe Ha 3abpaHWTe 3a paskpuBaHe Ha uHdOpMauus, CbCTaBnsBaLLA
cny>xebHa unm TbproBcka TalHa;

@ OcurypsiBaHe Ha BbTpELIEH KOHTPON 33 3aKOHOCLOOPA3HOTO M MpaBUTHO
OCBbLLECTBSABAHE HA [IEMHOCTTA HA MHBECTULIMOHHUS NMOCPEHUK;

MpepoTBpaTsiBaHE Ha KOHQIMKTa Ha MHTEpecH;

OcurypsiBaHe Ha KOHTPON 3a crna3saHe Ha 3abpaHaTta 3a Tbproeus C 1 Ha 6a3aTa
Ha BbTpeLlHa MHdOopMaLms.

Mpu ynpaBneHWETO Ha MO3MUMUTE B TbProBCKMSI NMOPTdENn MHBECTULMOHHUS MOCPeAHMK
TpsibBa Aa cna3Ba CieAHUTE U3UCKBAHMUA:

¥ SCHO OOKyMeHTMpaHa cTpaTerusi 3a TbpryBaHe Ha no3vuunte, ogobpeHa oOT
BUCLLETO PbKOBOACTBO, KOSITO BK/IIOYBA OYaKBAHUS NEPUO/ Ha AbpPXKaHE;

@ Hanuue ca siCHO onpeaeneHn NofMTUKK M NPoLeaypU 3@ aKTUBHO YrpaB/ieHne Ha
OTKPUTMTE Ha AafleHa TbproBcka nnatgopMa nosmumum;

@ Pasnonara C $ICHO ONpefeneHn MOAUTMKM M Mpoueaypu 3a HabnoaeHue Ha
no3vUMMTE C Ornea Ha CTpaTerusiTa v 3a TbpryBaHe, BKIHOUMTENHO HabnoaeHue
Ha 0bopoTa W MO3UUMWUTE, 3@ KOMTO MbPBOHAYaNHO MIAHUPAHUST Nepuoa Ha
AbpXXaHe e 61N HaaXBbPIIEH.

OcHOBHa Uen Ha cTpaTermmuTe M NpouecuTe MNpv yrnpasfeHne Ha PUCKOBETE € MOCTUraHeTo
Ha aKTWMBHO yrpasfieHne Ha akTmeuTe Ha WM BeHuMapk ®uHaHC ALl KaTo Bb3 OCHOBA Ha
MasapHuM aHanu3M ce MOCTUrHe 3ana3BaHe Ha peanHaTa MM CTOMHOCT M HapacCTBaHE Ha
HanpaBeHUTe UHBECTULNN BbB BPEMETO Ype3 peann3vpaHe B YC/I0OBUSTA HA YMEPEH PUCK Ha
NMXBEH WM KanuTanoB [I0XOA, KOMTO € Mo-BMCOK OT A0XoAa Npv anTepHatuBHUTE (opMu Ha
WMHBECTUPAHE Ha YacTeH KanuTtarn.
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JonbnHutenHa n noapobHa vH@OpMauMs OTHOCHO UenuTe M NOAUTUKUTE BbB Bpb3Ka C
ynpaBNeHNEeTO Ha puUCKa 3a BCSKa OTAeNHa Kateropus puck no Tpeta 4vact (Kanutanosu
M3NCKBaHUSA), 4YeTBbpTa 4acT (Puck OT KoHueHTpauusa) u neta 4act (JIMKBMAHOCT) OT
PernameHt 2019/2033, BKNtOUMTENHO 0606WEHNME HaA CTpaTerMMTe U npouecute 3a
ynpaBneHne Ha Te3uM PpUCKOBe, € npeacrtaBeHa no-gony B Pasgenu: VI. KanuTtanoswu
nsnckeaHud, VII. Puckosu ekcnosumumum, VIII. Puck oT KoHueHTpaums u X. M3nckeaHe 3a
JIMKBUAHOCT.

IV. YnpaBneHue (MHdopmaums no un. 48 or Pernament 2019/2033)

Lpy>XeCcTBOTO € C efHOoCTeneHHa CTPYKTypa Ha ynpaeneHue — CbBeT Ha aumpektopute. C
pelweHre no npoTokon Ha CbBeTa Ha aupekTopuTe oT 28.07.2021r. Jllobommnp Hukonaes
bosipkmeB e onpegeneH 3a npeaceaaten Ha CobeeTa Ha aupekTopuTe, Brnagumup ViBaHOB
BennHoB 3a 3aM. npeacepaten Ha CbBeTa Ha avpekTopuTe, MeTbp HukonaeB KpbcTeB 3a
U3MbJIHUTENEH ANPEKTOP, 3a YfeH Ha CbBeTa Ha avpekTopuTte, a BecennH Jumutpos 'eHyeB
€ n3bpaH 3a NPOKypUCT Ha APY>XeCTBOTO.

CbBeTbT Ha AMpeKTopuTe Ce CbCToM OT 5 nmua Ao AaTaTta Ha BrnuceaHeTo B TPPHOJTHL, -
29.11.2023 r.:

UME no3uuusa B CbBETA HA AUPEKTOPUTE
lobomnp Hukonaes bospxnes MNpencenaten Ha CA
Bnagumunp MBaHoB BennHoB 3am. npeacenaten Ha CA
MeTbp Hukonaes Kpbcres M3nbnHuUTeNeH aAMpekTop
Aenvua boxuvaaposa MaHanoToBa-XpucToBa N3nbnHuTEeNneH anpekTop
Xpucto Cnagos [leTkoB Ynen Ha C[]

Ha npoBegeHoTo Ha 15.11.2023 r. o6wo cbbpaHue Ha akumoHepuTe Ha beHuMapk ®uHaHC
ALl, e B3eTO peweHne CbBeTbT Ha AupekTopuTe Aa 6bae oT 3 nuua. KbM gaTtata Ha oTyeTa
CbCTaBbT Ha C[ e:

NME Nno3uuusa B CbBETA HA ANPEKTOPUTE
Jlobomnp Hukonaes bosipxmes MNpencepaten Ha CA
Brnagumup VBaHoB BenuHoBs 3aM. npeacepaten Ha CA
Aenvua boxunaaposa MNaHanoToBa-XpucToBa N3mbnHuTeneH anpexkTop

BecenvH OuMnTpoB FeHYeB npoabmkaBa Aa 6bae NPOKYPUCT Ha APYXKECTBOTO.

CbOTBETHO ApPY>XECTBOTO Ce rnpeacTasnisiBa CbBMECTHO OT U3MbJHUTENHUA AupekTop [JeHunua
boxvaapoBa [MaHalioToBa — XpuctoBa M BecenvH AuMnTpoB [eHYEB - MPOKYPUCT Ha
beHuMapk ®uHaHc A/l

1. YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE M MPOKYpUCTa y4yacTBaT B YMNpaBleHWETO Ha
Opyrn Oopy»ecrtBa WM Koornepauuu KaTto YieHOBE Ha YNpaBUTENHW OpraHu, NpoKypucTm
W yrnpaBuTenn, a UMEHHO:
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¥ r-H Jlobomup bosigkmeB e uneH Ha CbBeTa Ha AMpeKkTopuTe Ha bbnrapcka
He3aBMCMMa eHepruiHa 6opca EA[], uneH Ha CbBeTa Ha AMpeEKTOpUTE U
n3nbAHUTENEeH Aaupektop Ha beHuMapk Kpeaut A, uyneH Ha CobBeTa Ha
anpektopute Ha beHuMapk [pyn Ad, Kpam Mb A v ynpasuten Ha JIHB
TpenanHr EOOL, INB UuBecTnumm OO v Jlo3eHnua Ecteritc EOOL.

@ r-H Bnagumup BenuHoB e uneH Ha CbBeTa Ha AWPEKTOPUTE U U3MbIAHUTENEH
anpektop Ha beHuMapk Ipyn A, uneH Ha CbBeTa Ha AUpeKkTopuTe U
n3nbaHUTeNneH aupektop Ha Kpam Mb All, uneH Ha CbBeTa Ha AMpEKTOpUTE Ha
beHuMapk Kpeaut AL, ynpasuten Ha BM Kpeaut pyn OO[, ynpasuten Ha
®uHkon 004, ynpasuten Ha YmsgbMm WMHeecTt EOO[, ynpasuten Ha CaMbHbPC
ayto EOO/, ynpasuten Ha BM Jlurbn EOO/, ynpasuten Ha BM Aagaisbpc OO0/,
ynpasuten Ha Ton WonuHr EOO/.

@ r-H MNeTtbp KpbcTeB e ynpaButen Ha MapkeT Meikbp EOO/.

@ r-xa [eHvua XpuctoBa e uneH Ha CbBeTa Ha OMPEKTOpPUTE U U3MbIAHUTENEH
anpektop Ha beHuMapk Ipyn A, uneH Ha CbBeTa Ha [AupekTopuTe U
n3nbnHuTeneH avpektop Ha Kpam Mb A/l, uneH Ha CbBeTa Ha AMPEKTOPUTE Ha
Codusa Komepc kpeaut rpyn A1, ynpasuten Ha TvuctoyH CodpTyep EOO/.

¥ r-H Xpucto lNeTtkos e ynpasuten Ha B u B MHTepHewbHbn OO0/, uneH Ha C[ Ha
®oHp Nmotn AACUL — npeacraenasawy, B n B UHTepHewbHbn OO, ynpasuTen
Ha CambHbpc AyTo EOQO[, ynpasuten Ha Yus3gbeMm WMHeect EOO/, ynpasBuTen Ha
Hio NleBbn MeHnaxmMbHT EOQO/.

¥ r-H BecenuH leHYyeB - MpOKYpUCT Ha APYXeCTBOTO, € uieH Ha CbBeTa Ha
ONpeKkTopuTe N n3NbiHUTENeH aupektop Ha ®oHp WMmotn ALACUMU, uneH Ha
CoBeTa Ha gupekTopuTe Ha beHuMapk Mpyn Al, ynpasuten Ha bM Kpeaut pyn
004 v BM Aagainz EOO/.

NHBECTULUMOHHMAT NOCpeaHnK uMMma paspaboTeHa M npueta C peweHne Ha CbBeTa Ha
avpektopute oT 09.12.2020 roa., u3M. C peweHve Ha CbBeTa Ha AupeKTopuTe OT
25.10.2021 roa., u3M. c pewenune Ha CbBeTa Ha anpekTopuTe oT 27.01.2023 roa. Monutuka
3@ noabop, oueHka nNpUroAaHOCTTa, HacbpyaBaHe Ha MHOroobpasveTo, BbBEXAAHE B
paboTaTta u 0byyeHMe Ha YNIeHOBETE HAa PLKOBOAHWUTE OpraHu 1 vuaTa, 3aeMallum Ko4voBK
nosvummn (Monutukara). MonuTukata € M3roTBeHa B CbOTBETCTBME C Y. 62 n un. 68 oT
3akoHa 3a nasapute Ha pMHAHCOBM MHCTPYMeHTU (3MDPU) n un. 14, an. 2, un. 20, an. 1, un.
22 n yn. 26, an. 1 ot Hapeaba NQ 38 3a M3nckBaHUSITa KbM AEMHOCTTA Ha MHBECTULIMOHHUTE
nocpeaHnuUM n HacokuTe 3a OLEeHKa Ha MPUroAHOCTTa Ha YJIEHOBETE HAa PbKOBOAHWUSA OpraH u
nvuara, 3aeMallm KyoBn nosnuum, nybnmkysaHm ot ESMA n EBO.

Monutukata 3a noabop, OuUeHKa NpUrogHOCTTa, HaCbpyaBaHe Ha MHOroobpasmeTo,
BbBeXAaHe B paboTata M 0byyeHWe Ha 4YNeHOBETE Ha PbKOBOAHUTE OpraHu W Nuuata,
3aemawm kmoyosu nosvuun B UM BeHuMapk ®OuHaHc Al uMa 3a uen oCUrypsiBaHeTo Ha
pa3Hoobpasve npu noabopa Ha 4EHOBETE Ha PbKOBOAHUTE OpraHW, KOETO rapaHTupa
HaJexaHa cucTeMa 3a ynpasrieHve u KoHTpon. OT cBos CTpaHa [o6pOoTO KOpnopaTUBHO
ynpaB/fieHMe € OCHOBEH €fIeMEHT Ha CUrYpHOTO W CTabunHo YHKUMOHMPaHe Ha
WHBECTULMOHHMA NMOCPEAHUK, OCHOBAHO Ha NPO3Pa4yHOCT U HE3aBUCUMOCT.

MonutukaTa onpeaens CneaHoTo LeNIEBO HUBO HA NPEACTaBUTENICTBO NPEABUA acneKkTUTe Ha
MHOroo6pasue Ha uneHoBeTe Ha CbBETa Ha AMPEKTOPUTE:

1. Mpwn cnasBaHe M3UCKBaHUATA Ha 4n. 22 — 25 oT Hapepba N2 38 m cwobpassBaHe C
HacokuTe 3a oueHKa Ha MpUrogHOCTTa Ha YJIeHOBETE Ha PbKOBOAHWS OpraH W nuvuara,
3aemMalim Kn4vosn nosvumm (npuetn ot ESMA, cbBMecTHO ¢ EBO Ha 21.03.2018 r.), B
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MHCTUTYLIMN, KOMTO HE Ca 3HauMMK, LENeBOTO HMBO 3a NPeACTaBUTENICTBOTO Ha Mo-cnabo
NpeacTaBeHVsl MO B PbKOBOAHUS OpraH MoXe fAa 6bhe M3pa3eHO CaMO KayecTBEHO.
M3nckBaHeETO € Cna3eHO KaTo B CbCTaBa Ha CbBeTa Ha AMPEKTOpUTE Ca MpeACTaBeHU U
ABata nona, cumtaHo ot 2008 roa. KbMm Hactoswms moMeHT 1/3(eaHa Tpeta) OT CbCTaBa Ha
CbBeTa Ha ANPEKTOPUTE Ca XKEHMW.

2. Mo oTHOWeHMe Bb3PaCcTOBOTO MHOroobpasne B CbCTaBa Ha CbBeTa Ha AMPEKTOpUTE,
BKJTIOUYMUTENIHO MPOKYPUCTA, Cned BNUCBAHETO Ha npomeHuTe B TPPHOJIHL, oT 29.11.2023r.
KbM MOMEHTa: [ABaMa OT Heu3Nnb/HUTENHUTE uneHoBe Ha CbBeTa W NPOKypucTa Ha
APY>XeCTBOTO Ca Ha Bb3pacT Mexay 51 - 60 roa., eavH oT uneHoseTe Ha CbBeTa e Ha
Bb3pacT Mexay 41 - 50 roa., KOUTO € U U3MbHUTENEH ANPEKTOP.

3. Mo oTHoweHne obpas3oBaHue W MNpodecroHaneH onuT, BCUMYKM 4YneHoBe Ha CbBeTa U
MPOKYpUCTa Ca C BUCLIE MKOHOMUYECKO Obpa3oBaHue W CTemneH MarucTbp MO MKOHOMMKA.
[lBama OT CbCTaBa Ha PbKOBOAHUA OpraH, KOUTO Ca HEU3IMbIAHUTENHU UYNeHOBE W
NMPOKYPUCTLT Ha APYXECTBOTO MMaT rnoseye oT 20 rod. ynpaBieHCKU OnuUT BbB (DMHAHCOBUSA
CeKTOp, HaTpynaH B YMpPaBfeHMETO Ha AENHOCTTa Ha WHBECTUUMOHHWUS MOCPEAHUK W
yNpaB/siBaLllO APY>XECTBO, €AuH 4neH Ha CbBeTa, KOMTO € WM WU3MbJIHUTENEH AMPEKTOp € C
yrnpaBAeHCkM onuT BbB (hMHAHCOBKSA cekTop Mexay 11 — 15 roga.

4. Mo oTHoweHWne reorpadckusi Npou3xod Ha 4neHoBeTe Ha CbBeTa Ha AuMpekTopute U
npokypucta. 1o momeHta UM BeHuMapk ®OUMHaHC He e OCbLEeCTBSBaN0 U KbM MOMEHTA He
OCbLUECTBSIBA aKTMBHA [AEWHOCT B MeXAyHapoAeH NfaH, NpeaBua KOeTo reorpadCkusT
Npou3xoA He e 3acTbMeH KaTo acrneKkT Ha MHOroobpasmveTo B CbCTaBa Ha PbKOBOAHUS My
OpraH KaTo BCMYKWM Y/IEHOBE Ha CbBETa Ha AWPEKTOpUTE, BKITOYMTENHO M NPOKYpUCTa nMat
KynTypeH, obpa3oBaTenieH U npodecnoHaneH onuT HaTpynaH B perMoHa Ha EBponeickus
cbto3 (Hal-Beye Penybnuka bbnrapus).

KbM HacTosILLMS MOMEHT CbCTaBbT Ha CbBeETa Ha AMPEKTOPUTE Ha APYXXECTBOTO € CbobpaseH
C perynaTopHuTe M3nckBaHus Ha 3MNPU, KaKTo U C NpUTEXaBaHWUTE OT KaHAMAATUTE 3HaHUS,
KBanmduKaums 1 yMeHusi, HeobXxoaMMM 3a OCUrypsiBaHe NPaBWUIHOTO UM Pa3yMHO yrpaBrieHne
Ha MHBECTUUMOHHMS nocpeaHuK. CbCTaBbT Ha CbBeTa Ha AuMpekTopuTe (BK/1. MPOKYpUCTa) U
6poaT nnua, BKIOYEHM B HEro, Ca Cbobpa3eHn M C rofieMUHaTa, CNOXHOCTTa M 0bxBaTa Ha
AENHOCTTA Ha MHBECTUMLUMOHHUS NMOCPEAHMK U rapaHTUpa Ha/lMuMe Ha AO0CTaTbyHO HMBO Ha
06wy ekcnepTHM 3HaHusl. CbCTaBbT Ha CbBETa Ha [AMPEKTOPWUTE, BK/. MPOKypUCTa €
noabpaH Taka, Ye Aa rapaHTMpa Cna3BaHETO Ha MPUHUMMA Ha PaBHUTE Bb3MOXHOCTM Mpu
noabopa Ha UYNEHOBETE Ha YMNpaBUTENHUSI OpraH, HedoNyCKaHe Ha AUCKPUMUHAUMS,
OCHOBaHa Ha Mo, paca, UBST Ha KoxXkaTa, €THUYECKM WM COLManeH MpPOU3XOoA, rEHETUYHM
XapaKTEPUCTUKKN, PENUTUS NN YOEXAEHUS, NPUHAANEXHOCT KbM HaLIMOHANHO MasILUMHCTBO,
MMOTHO CbCTOSIHUE, POXKAEHWE, YBPEXAAHE, Bb3PacT UM CEKCYasiHa OpUEHTaLMS.

CbctaBbT Ha CbBeTa Ha AMPEKTOpuUTE BKJI. MPOKYPUCTA rapaHTMpa He3aBMCUMMOCTTa U
6e3npuUCTPacTHOCTTa Ha peLleHMsITa U AENCTBUSTA Ha HeroBuTe uneHoBse. lNpeasua TOBa,
MOXe [a ce npueme, Yye uenuTe Ha nNoadbop M NOCTUraHe Ha MHOroobpaswe ca M3MbJHEHN
NPy HACTOSALWMSA CbCTaB Ha PbKOBOAHWNA OopraH Ha beHUMapk ®uHaHC.

V. Cob6crBeH kanutan (MHdopmMaums no un. 49 or PernamenTt 2019/2033)

Hapegba N2 50 3a kanuTanoBaTa aAeKBaTHOCT M JIMKBUAHOCT Ha MHBECTULMOHHUTE
nocpeaHnUM M OCbLUECTBABAHETO Ha HaA30p 3a crna3BaHeTo MM n PernameHTt 2019/2033r.
N3UCKBAT WHBECTUMUMOHHUTE MocpeaHuuM Aa paskpueaT NybnMyHO WHMOpMauMs OTHOCHO
COOCTBEHUS KanWTas Hal-Masiko BEAHBbX FOAULLIHO.

MNHBECTULUMOHHUAT MOCpeaHNK pasnosiara no BCAKO BpeMe CbC cobcTBeH Kanutasn, CbCToAL
Cce OT CyMaTa OT HErosus 6a3oB cobcTBEH KanuTan ot NbpBU pEA, AOMBJHUTENEH KannuTal OT

10



i it

MbpBU pea U kanuTan ot BTopu pea. CoBCTBEHMSIT KanuTan e agekBaTEH Ha PUCKOBETE, Ha
KOMTO MOxe fa 6bAe W3M0oXEeH BbB Bpb3ka C AeMHOCTTa My. [lpyXecTBOTO npunara
CTpaTerMm 3a OLEHsIBAHE Ha PUCKOBETE W MOAAbPXKAHETO Ha HeobxoauMusi pa3Mep Ha
KanuTana.

OnucaHune Ha 6a30BMsa KanuTan ot NbpBU PEA C OTAENHO OMNMOBECTABAHE HA EJIEMEHTUTE MY.

CymMma
COBCTBEH KANMUTAN (B xun. nB)
COBCTBEHU CPEACTBA 3007
KAMUTAJ1 OT NbPBU PEAQ 3 007
BA30B COBCTBEH KAMNMUTAJN OT NbPBU PEA 3 007
1. EneMeHTH Ha cO6CTBEHMS KanuTat: 3 007
OcHoBeH KanuTan 1500
3aKOHOBW pe3epBu 191
Hepa3npeaeneHa ne4yanba oT MMHaIM roanHu 1316
HenokpuTa 3aryba
Tekywa nevanba 3a 2023 r.* 232
2. 0610 HaManeHus: 0
(-) Apyrn HemaTepuanHn akTUBK 0
NHCTpyMeHT Ha 6a30BMsa cOBCTBEH KanuTasn OT MbpBU pea Ha
npeanpuaTms ot GUHAHCOBUS CEKTOP, KOraTo MHCTUTYUMATa HAMa
3HAYUTENHN UHBECTMLNN 0

*TeKyUJ.aTa neyan6a 3a 2023 r. He e BK/OYeHa B 6a30BMsi COGCTBEH KanmwuTan OT MbpBU ped, Tbii KaTo KbM AaTaTa Ha
OMOBECTSIBAHETO FOAMLLHOTO 06LO CbbpaHue Ha akUMOHepUTE He Ce e CbCTOSN0, HE € MPUET FOAMLIHWS OTYET U He e B3eTO
peLleHVe 3a pa3npeaensiHe Ha AMBMAEHT WK LsinaTa neyan6a fa 6bae oTHeceHa KbM HepasnpezeneHaTa nevanba oT MUHaM
FOAVHM.

OCHOBHUSAT KanuTan Ha ApY»XecTBOTO € B pa3mep Ha 1 500 000 (eaMH MWUAMOH M NETCTOTUH
xvnsau) neea, pasnpegeneH B 1 500 000 (egH MMAMOH WM NETCTOTUH Xunsaau) 6pos

MOUMEHHM 6€3HaNMYHN aKLIMK, BCKA €AHA C HOMMHANHA CTOMHOCT 1 (eauH) NeB 1 e ususano
BHECEH.

OauTupaHaTta HepasnpedeneHa nedyanba OT MWMHaNM roavHW NpeacTaBnsiBa nedvanburte ot
NpeaxoAHV roAMHU HaManeHn C BCUYKM AaHbUM U AMBUAEHTW.

Pe3epsuTe ca hopMmpann no peleHne Ha O6Lo cbbpaHue Ha akuMOHepUTe Ha nocpeaHrka
3a HepasnpegensHe Ha AMBUAEHT M pevHBECTMpaHe Ha nevanbata npe3 npeaxoaHuTe
roavHu (2004 n 2005 r.) B apyxecTtBoTO. Pe3epBuTte ca B pa3Mep Ha 191 xwn. neBa, KOUTO
npeacraensieat ¢oHa ,Pe3epseH”, HOPMATMBHO M3WCKBAHE MO 3akOHa 3a MasapuTe Ha
(unHaHcoBM nHCTpyMeHTH (3MOU) 1 un. 246 oT TbproBCKUs 3aKOH, B KOMTO ce oTHacs 1/10
OT TekylaTa nevyanba cneg obnaraHeTo M C AaHbUM A0 AOCTMraHe Ha U3UCKYEMUSI MUHUMYM
oT 1/10 yacT oT KanuTana.

VI. KanutanoBn wusucksaHuma (MHdopmauma no un. 50 ot PernameHTt
2019/2033)

Mpn cnasBaHe Ha KanWTasoBUTE M3UCKBAHWUS MHBECTULMOHHWSI NMOCPEOHWK BbB BCEKU €uH
MOMEHT TpsibBa Aja OTroBaps Ha CleAHUTE KanuTanoBU U3UCKBAHWS:
@  CbOTHOLLUEHUETO Ha 6a30BMsi COBCTBEH KanuTan oT MbpBu pea 56%.

¥ CbOTHOLUEHMETO Ha KanuTana oT Mbpeu pes 75%.
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¥ CbOTHOLWeHneTo cobctBeHnTe cpeactea 100%.

UM BeHuMapk ®uHaHC ALl u3umcnsBa CBOMTE CbOTHOLWIEHMS HA KarnuTanoBa afeKBaTHOCT
kbM 31.12.2023 r. Bb3 OCHOBa Ha W3UCKBAHETO 3a MOCTOSAHEH MUHUMAMEH KanuTas, KaTo €
B3eTa Hal-BUCOKAaTa OT CTOMHOCTUTE Ha:

¥ M3nckBaHeTO 3a NOCTOSAHEH MUHUMasIEH KanuTarsn
¥ M31cKBaAHETO Bb3 OCHOBA Ha MOCTOSIHHUTE 06K pa3xoam

@ /3nckBaHeTo Bb3 OCHOBA Ha K-hakTopu

M3nckeBaHus 3a cobCcTBEHN CpeacTBa 1500
M3nckaBaHe 3a NOCTOAHEH MUHMUMANEH KanuTan 1500
M3nckeaHe 3a NOCTOSIHHU 06LWM pa3xoau 1126
M3nckeaHe Bb3 ocHOBa Ha K-thakTopu 760

M31CcKBaHETO 3a NOCTOSIHHUS MMHMMAJIEH KanuTan e TOW Aa € paBeH HaW-Masiko Ha pa3mepa
Ha HayanHua Kanutan, nocodyeH B uneH 9 ot [Aupektmea (EC) 2019/2034. 3a
MHBECTMLMOHHMSI nocpeaHuk Tor e 1 500 000 n..

MocTtosiHHM 061K pa3xoan kbm 31.12.2023 r.

Pa3mep Ha NOCTOSIHHWTE 06K pa3xoau M3nckBaHe Bb3 OCHOBA Ha NOCTOSIHHUTE
06wm pasxoan — 25%
4 503 1126
N3uncnsisaHe Ha K-pakTopu
PuckoBe KbM KJ/IMeHTa CyMa Ha K-thakTopa N3uckBaHe Bb3
OCHOBa Ha K-
dakTopmn
[bpXXaHn napyyHW CpeacTBa Ha KIMEHTH 14 501 58
CbxpaHsaiBaHN U aAMUHUCTPUPAHA aKTUBU 132 573 53
M3nbnHEHN HapeXaaHa Ha KIIMEHTH 664 1
PuckoBe kbM nasapa CymMa Ha K-thakTopa N3nckeBaHe Bb3
ocHoBa Ha K-thakTopu
PvcK BbB Bpb3Ka C HETHU NO3UUMK 635 635
PuckoBe KbM nocpeagHuka Cyma Ha K-hakTopa | M3uckBaHe Bb3 OCHOBA
Ha K-bakTopu
[HeBeH MOTOK Ha TpaH3akuuuTe - 5
napvyHY pasnallaHus
[HeBeH nNOTOK Ha TpaH3akuuute -— 133 454 13
[epuBaTu

@ CbOoTHOWeHMeTO Ha 6a3oBua cobcTBeH KanuTan OT MbpBu ped e 6as3oBuaT
cobCTBEH KanuTan oT MbpBu pea Ha WIM, n3paseH KaTto MPOLEHT OT M3NCKBAHETO
3a cobcTBeH kanuTan.
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BenchMark
@ CbOTHOLEHMETO Ha COBCTBEHWMS KanuTan OT MbpPBY ped € KanuTaibT OT MbpBU

pea Ha WM, n3paseH KaTo NMpoLeHT OT M3NCKBAHETO 3a cobCcTBEH KanuTan.

@ CbOTHOWEHMETO Ha oblla KanuTanoBa afeKBaTHOCT € COBCTBEHUST KanuTan Ha
MMM, n3paseH KaTo NpoLEeHT OT M3UCKBAHETO 3a COBCTBEH KanuTan.

HauvMeHOBaHue CboTHOLIEHHne
CroTHOLWEHMe Ha 6a30Bus COHBCTBEH KanuTan OT MbpBU pea 198.81
M3nnwbk(+)/Hepgoctur(-) Ha 6a3oBusi CO6CTBEH KanuTan OT MbpBM

pen 2 142
CbOTHOLLEHWE Ha KanuTana oT MbpBu pea 198.81
M3nnwbk(+) / Hegoctur(-) Ha KanuTan OT MbpBU pea 1857
CbhOoTHOLWEHMe Ha obLa KanvTanoBa aAeKBaTHOCT 198.81
Ma3nnwbk(+) / Hegoctur(-) Ha oblaTta CTOMHOCT Ha kanuTana 1482

VII. PuckoBu eKcno3muymm

MasapeH puck

lMposBneHmMeTo Ha nasapHuaT puck B UM ce pasgena Ha ABa OCHOBHWM MNoABMAa — PUCK Ha
LIEHHUTE KHMXXA, CbCTOSIL, C€ PUCK OT U3MEHEHMUS B LIEHUTE Ha (PUHAHCOBUTE MHCTPYMEHTU M
PUCK OT M3MEHEHUS B JINXBEHWUTE MPOLEHTM Ha AbJAroBuUTE (UHAHCOBU WMHCTPYMEHTU, U
Ba/lyTeH pPUCK, MpoOsABSABALl, Ce B W3MEHeHWe Ha BaJlyTHUTE KypcOBe MO BasJlyTHUTE
eKkcrnosmumn.

UM BbeHuMapk ®uHaHC A/l npwnara CTaHOAPTU3MPaHUS MOAXOL 3a nMa3apeH pPUCK.
KanuTanoBoTO M3UCKBAHE 3@ NO3ULMOHHMUA PUCK HA aKLUUKW Ce CbCTOWM OT ABA KOMMOHEHTa —
06w 1 cneunduryeH puck. KanvtanoBoTo U3MCKBaHE M 3a ABaTa pucka e 8%. KanuTtanosoTo
N3MCKBaHe 3a PUCK BbB BPb3Ka C MNO3NLMUTE B MPEANPUATUS 3@ KOMIEKTUBHO MHBUCTUPAHE e
32 %.

Pa3mepuTe Ha pUCKOBO-MpETErneHnTe eKcno3numm 3a To3u Bua puck, kbM 31.12.2023 r., ca
KaKTO cnefBa:

KanutanoBmu nanckeanusa 3a |lMo3unuum, nognexawm Ha  Kanurtanosu
nasapeH puUckK no KanutasnoBu U3NCKBaHUSA U3UCKBaHUSA (B XWU.
cTaHpapTusvpanus noaxon | (B xun. niB.) nB.)

MKU 47 15
AKUUN 754 121

BanyTteH puck

BanyTHUAT pUCK Ce NposiBSBa KaTO M3MEHEHME Ha BaslyTHUTE KypCcOBEe Mo NpuTexaBaHUTe oT
nocpeaHuKa BanyTHM No3vumn. KannutanoBoTO M3UCKBaHE 3a BalyTeH pUCK € B pa3Mep Ha
8%. Pa3MepuTe Ha pUCKOBO-MNpPETerfieHUTe eKCrno3nummn 3a To3u Bua puck, kem 31.12.2023
r., Ca KaKTo cneasa:

O6L0 eKcno3nuuumn BanyTeH Mo3vuun, nognexaiym Ha Kanutanosu

PUCK NO CTaHAAPTU3UPaHUSA Kan. U3NCKBaHUS M3UCKBaHuA (B Xun.
noaxon (B xun. nB.) nB..)

BcuykM BanyTHU No3vumm 6 977 499
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VIII. PUCK OT KOHLIEHTpauma

NN HabniogaBa M KOHTPONMpa CBOSI PUCK OT KOHLIEHTpauMs, KaTo M3non3Ba edeKTUBHM
AAMUHWUCTPATUBHU U CYETOBOAHW NPOLEAYPY, KaKTO M HAAEXAHU MEXaHM3MM 33 BbTpeLleH
KoHTpon. Cnassailiku Tesu npoueaypu WM npunara cnegHata AedUHUMUMA 3@ MOHATMETO
»Ipyna oT CBbp3aHu KIIMEHTU", KOETO O3HaYaBa BCSKO €AHO OT C/IeAHOTO:

a) ABe MM noBeve (PU3MYECKU MK IPUANYECKN NMUA, KOMTO, OCBEH akO He e [J0Ka3aHo
06paTHOTO, HOCAT 06L puUCK, 3aWOTO eAHO OT TAX (NPSKO WAM HeMnpsiko) KOHTponvpa
ApYroTo unu ApyruTte;

6) ABe UM noBeye U3MYECKU UK IOPUANYECKM ML, MEXIY KOUTO HAMa KOHTPOJ, KaKTo €
onuncaHo B BykBa a), HO KOUTO TpsibBa Aa ce pasrnexaaTt KaTo Hocely obLy pUCK, Tbil KaTo
Ca B3aMMOCBbp3aHM A0 CTEMEH, B KOSITO aKo e4HO OT TAX MMa (uHaHCcoBM npobnemu, no-
CrneumnanHo 3aTpyaHeHus npu puHaHCMpaHe UM noracsiBaHe Ha 3adb/hHKEHVsITa €U, APYroTo
WU BCMYKN OCTaHaNM BEPOSITHO CbLLUO TaKa LUe MMaT 3aTpyaHEHWs Npu (prHaHCUMpaHe unm
noracsiBaHe Ha 3aAb/HKEHUSTa CH.

NHBECTUUMOHHMAT NMOCPEeAHUK Crean eXeaHEBHO CBOUTE eKCMNOo3vuMM KbM e[HO Nvue Uun
KbM rpyna CBbp3aHM KIMEHTM W OT4YUTa B OTYETA CM 3@ KanuTanoBa afeKBaTHOCT W
NIMKBMOHOCT CyMaTa Ha rofieMuMTe CU eKCcrno3vumm C uen OorpaHu4aBaHe Ha pucka oT
npekoMepHaTa WM KOHUeHTpauus. OrpaHuM4YeHMeTO Ha pucka OT KOHLUEHTpauus 3a
CTOMHOCTTa Ha eKCro3uumMsl KbM OTAENEH KJIMEHT UM Fpyra OT CBbP3aHU KneHT e 25% ot
Co6CTBEHNS KanuTan Ha WHBECTUUMOHHUS MOCpedHUK. AKO TO3U K/MEHT e KpeauTHa
MHCTUTYUNS UIN MHBECTULUMOHEH MOCPEAHUK WM aKo B rpyna OT CBbp3aHW KIMEHTU MMa
elHa WIn noBeye KpeauTHU UHCTUTYLMU NN MHBECTULMOHHM MOCPeaHMUN, OrpaHUYeHNETO
Ha pUCKa OT KOHLIEHTpauusi e rMo-BMcCOKaTa OT ABEeTe CTOMHOCTU: 25% oT cobcTBeHms
Kanutan Ha WHBECTUUMOHHMA rnocpeaHuk wnm 150 000 000 EUR, npu ycrnosue ude
OrPaHMYEHMETO Ha pUCKa OT KOHLEHTpauusi 3a obliata CTOMHOCT Ha eKCMo3MLMUTE KbM
BCUYKWN CBbP3aHN KIIMEHTU, KOUTO HE Ca HUTO KPeaUTHU UHCTUTYLUMU, HUTO MHBECTULMOHHM
nocpeaHnun, He HaxBbpns 25 % OT cobcTBEHNS KanuTan Ha MHBECTULMOHHMS NOCPEAHMK.

KbM 31.12.2023 r. noCpeaHUKbT HSAMA eKCnosvumu, KoMTo Aa npesuwasaT 25% npoueHTa
OT cobCTBEHMSA MYy KanuTan.

IX. PuckoBe OT €KOJIOFMYEeH, couMasneH W YNpaBJIEHCKM Xapakrtep
(vHdpopmaumsa no un. 53 or Pernament 2019/2033 )

Bbnpekn ye BeHuMapk ®uHaHC Al uMa B npeaMeTa CM Ha AEMHOCT WM U3A3AEHWS IMLEH3
Bb3MOXHOCT Aa npeanara ycinyru no ynpasfieHMe Ha NopTdeins U MHBECTULMOHHU CbBETH,
oT 2011 r. MOCPEAHUKBLT HAMA CKIKOYEHUM [OroBOpW C K/MEHTU 3a YMpaB/ieHWe Ha
nopTdennn ot (UHAHCOBM MHCTPYMEHTW, KaKTO U He MpeaocTaBs MHBECTUMLMOHHM CbBETM.
TeKkylo KIneHTCcKaTa CTPYKTypa Ha [APYXXECTBOTO M HACOYEHOCTTa Ha TbpCeHUTe W
NpeaocTaBsHU YCIYyrM He e Mo ynpaB/ieHWe Ha nopTdennu, nopaavM uspaseHa BOMS Ha
KnneHTute. KbM MoMeHTa CbBETBLT Ha AMPEKTOPUTE HA WMHBECTUUMOHHWUS MOCPEAHMK He
nnaHvMpa U3BbpLUBaHE Ha YCNyry Mo ynpaBieHne Ha NopTdhenin U MHBECTULMOHHU CbBETU
3a creaBalumsi TpU roauiieH nepuoa. Bsemaiku npeasua, Ye UMM HsIMa CKOYEHW AOrOBOPU
C K/IMEHTW 3a yrnpas/ieHve Ha nopTdeinn oT MHAHCOBU WMHCTPYMEHTU M He NpefocTaBs
MHBECTULUMOHHN CbBETW, KaKTO M nNpeaBua CBOS pasMep, ecTecTBOTO W obxsaTa Ha
[AENHOCTTa CM M BuAa Ha pUHAHCOBMTE NPOAYKTM, KouTo npegoctasa UM BeHuMapk OuHAHC
Al He oTuuTa HebnaronpuATHUTE BbL3AENCTBUS HA WHBECTUUMOHHUTE pELUEHUSI BbPXY
(bakTOpUTE Ha YCTOMYMBOCT Mpu MNOPTHENUTE Ha KIMEHTU W NpU NPeAoCTaBsSHETO Ha
WHBECTULUMOHHU CbBETW.
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X. M3uckBaHe 3a IMKBUOHOCT

Pa3smepbT Ha NMKBUOHWTE aKTMBM HAa MHBECTULIMOHEH MOCPeadHVK e Hal-Manko eaHa TPETa
OT pa3Me€pa Ha KanutanoBuUtTe MU3NCKBaHUA Bb3 OCHOBa Ha HEroBUTE NOCTOAHHU obwm
pasxoau.

KbM 31.12.2023 r. NUKBUAHUTE aKTMBM Ca, KaKTO CreaBa:

JINKBUAHWN aKTUBH CroMHoCT

(B xun.ns..)
[Mapn4yHn cpeacTea 2122
Kanutanosn LEHHN KHUXa 754
[Jsanose Ha KNC 47
B3emaHus go 30 aHu -
O6LLO0 NNUKBUAHWN aKTUBY : 2923
M3nckeBaHe 3a NOCTOSiHHM 0bwm pa3xoan (25% ot MOP 3a 1126
npeaxogHata vHaHCOBa rognHa
M3nckBaHe 3a nwukemgHocT ( 1/3 OT WM3UCKBaHETO 3a 375
NOCTOSIHHUTE 06K pa3xoamn)
N3nuwbk 2 548 (679%)

IX. MonuTnka M npakTukKa 3a Bb3HarpaxaeHusta (MHdopMmaumusa no un. 51 or
PernameHnTt 2019/2033)

Mpe3 2023 r. wWHBECTMUMOHEH nocpeaHWK beHuMapk ®wuHaHCc Al MMa npueTa HoOBa
MonutukaTta 3a Bb3HarpaXaeHUsiTa Ha ocHoBaHue un. 22 ot Hapeaba N° 50 ot 30.03.2022
r. 3a KanuTanoeaTa aAeKBaTHOCT, JIMKBUAHOCTTA Ha WHBECTUUMOHHUTE MOCPeaHUUMN W
OCbLLECTBABAHETO Ha HaAa30p 3a cna3saHeTo UM (Hapeaba N2 50), kosTo pernameHTUpa
CUCTeMaTa 3a Bb3HarpPaXXAeHUsTa Ha CNYXUTENUTE Ha APYXECTBOTO U e cbobpaseHa HoBaTa
npasHa ypeaba.

C Nonutnkata 3a Bb3HarpaxkaeHusata UM beHuMapk ®uHaHc Al uenu aa yCTaHOBU SICHU U
06eKTMBHM NpUHUMNKX Npy (hOpPMUPaHE Ha Bb3HArpaXKAeHUsTa Ha CIYXXUTENUTE, yYacTBaLLm
B MNPEefOCTaBSAHETO Ha YCNYyrM Ha KIMEHTUTE HA WHBECTULUMOHHMUA MOCPEAHWUK, KOSATO Aa
HacbpyaBa OTrOBOpHO 6Ou3HEeC noBedeHWe W CrnpaBefMBO TPeTUpaHe Ha KIWEHTUTe,
BKJTIOMUTENHO MPU Bb3HUKBAHE HA KOHMIMKTN Ha UHTEPECH.

MHBECTULIMOHHMAT NMOCPEAHUK ONpeaenst HUBO Ha 3anfallaHe Ha CIyXUTENUTE, KOETO My
MoO3BOJISIBA Aa HaeMa Ha CbOTBETHWUTE MO3UUMM KBanMUUMPAH M OMUTEH MepcoHar.
Bb3HarpaxaeHWeTo Ha nepcoHana Ha ApYXeCTBOTO BK/IOYBA BCMYKM  (hOPMM  Ha
Bb3HarpakaeHus, KaTo 3annati U Apyru UMHAHCOBM M MaTepuanHU CTUMYNM, HarnpaBeHM
NpsiIKo OT APY>XECTBOTO 3a M3BbpLUBAHUTE OT NepcoHana AeHOCTU.

CTpyKkTypaTa Ha Bb3HarpaxaeHusita ce u3rpaxzaa no HayuH Aa He nopaxaa KOHMIMKT Ha
NHTepecn. Bb3HarpakaeHnetTo ce dopMmpa MO HAauMH A HsAMA Npsika Bpb3ka Mexay
Bb3HarpaXxaeHWeTo Ha pbkoBoauTenu n cnyxutenun. UM cnassa nNosinMTuKa Ha HeyTpanHOCT
CNPSIMO NOJIA MO OTHOLIEHWE 3aMnallaHETO Ha XXEHUTE U MbXETE 3a KaTeropumute nepcoHan,
YMMTO NpPOdECMOHANHN AENHOCTM MMAT CbLUECTBEHO OTPaXKEHME BbPXY PUCKOBUS My
npodun.

Bb3HarpaxxaeHusTa ce GopMupaT MO HauMH Aa HE HaKbpHABAT HE3aBMCMMOCTTa Ha
CNYXWUTENUTE, KaTO Te HE Ce MOCTaBST B CUTyauus, NpU KOATO OAOBPEHMETO Ha CAenKa,
B3EMAHETO HA PELLUEHUS WM [ABAaHETO Ha CTAHOBUILA MO BbLMAPOCK, 3acsraliM puUCKa,
(b1HAHCOBMSI KOHTPON MMM U3UCKBaHMATA 3@ HOPMATUBHO CbOTBETCTBME Ca MPSIKO CBbP3aHU
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C YBENWYEHUETO Ha Bb3HarpaxkaeHueto. Mpu dopMupaHe Ha Bb3HarpaxaeHWeTo He
CbLLECTBYBa Mpsika Bpb3Ka MeX/y Bb3HArpaXKAeHUsITa Ha CNYXXUTENUTE, y4acTBalUW rNaBHO
B W3BbPLIBAHETO HA €[Ha [OEWHOCT, W Bb3HArpaXkaeHusaTa Ha APYrv  CIYXUTENW,
M3BBbPLLUBALLM WM YYacTBaLLUM [MIABHO B Apyra AEMHOCT 33 UHBECTULIMOHHWUS MOCPEAHUK, UK
npuxoauTe, peanusupaHn OT MOCNEAHWUTE, KOraTo TOBa MOXE Aa MopoaAn KOHMAWUKT Ha
MHTEPECU BbB BPb3Ka C U3MbHEHWETO Ha TE3N AENHOCTMU.

Bb3HarpaxaeHusita MoraTt Aa 6bAaT MOCTOSHHM UM MPOMEHNMBU. W OBaTa KOMMOHEHTa Ha
Bb3HArpaXKaeHusita MoraT Aa BK/IOYBAT BCMYKM (DOPMM HA MapUYHM MNAllaHWUs, KAKTO U
ApPYr1 OMHAHCOBM M MaTepuasnHn CTUMY/M KaTo Hanp. NapuuHy NpPeMnn unmn 60HyCK, akumm
W OpYrM (DUHAHCOBM WMHCTPYMEHTW, AOMbLJHUTENHO 3APABHO WM COLMANHO OCUIYpsIBAHE,
3aCTPaxoBKWN CbC UM 6€3 NHBECTULIMOHEH €NTEMEHT, COLIMANIHM 0Bnarn uam cTuMynum, obnary,
CBbP3aHM C NEHCUOHWUPAHE U1 ap.

Bb3HarpaxxaeHusitTa Ha cnyxuTenu (cxemata Ha G0HYCU WK AOMbJIHATENIHU MPOMEHIIMBU
Bb3HarpaxkaeHns) Ha beHuMapk ®MHaHC ca KOMBUHALUMSA OT HAKOJIKO €/IEMEHTa U BCKAKBU
€MeMEHTH, CBbP3aHM C peasiHO OCbLUEeCTBEHaTa OT K/IMEHTU TbproBus U 06eMU CAenku He
OKa3BaT B/IMSIHWE BbpXy BOHYCUTE M MPOMEHNMBOTO Bb3HArpaXXAaeHUe Ha CNYXUTENUTE Ha
nocpeaHvka. 3abpaHsiBa ce (OPMUPAHETO Ha Bb3HArPaXXAEHUS WM pa3faBaHETO Ha
CTUMYNW, B pe3ynTaT Ha KOMTO CbOTBETHMTE NMLA OT MepcoHana MoraT Aa npeanodeTart
COBCTBEHUTE CU MHTEPECK WM UHTEPECUTE Ha MOCPeaHVKa B NOTEHUManeH yubpb Ha eavH
WK ApYT KIUEHT.

MHBECTULIMOHHUAT MOCPEAHMK Onpeaens MoAaxoAsiiM CbOTHOLIEHUS MEX/Yy MOCTOSIHHUS U
NMPOMEH/IMBUSI ENIEMEHT Ha 06LOTO Bb3HarpaXxaeHWe, KaTo OTYMTa CTOMAHCKaTa AEMHOCT Ha
WHBECTULIMOHHUS MOCPEAHUK W CBbP3aHUTE C Hesl PUCKOBE, KaKTO M BAWUSHWMETO Ha
Pa3NYHUTE KAaTEropumn NEPCOHan BbpXy PUCKOBUA NPOdUI Ha MHBECTULIMOHHUS NMOCPEHWK.

[py>XecTBOTO onpeaenst NOCTOSHHOTO W MPOMEHNIMBOTO Bb3HArpaXxaeHwe B NoAxoAasLlo
CbOTHOLLEHME, Taka 4e MOCTOSHHOTO Ja npeacTaBnsea npeobnagaeawo ronsiMm asn or
06LWOTO Bb3HarpaxxaeHue, Taka 4e fa MO3BOMsSIBA MNpWIaraHeTo Ha rMbBKaBa MONMUTMKA
OTHOCHO €/1leMEHTUTE Ha MPOMEHSIMBOTO Bb3HArpaXKaeHue, BKKUUTENHO Bb3MOXHOCTTA Aa
He ce u3nnawaTt eneMeHTUMTe Ha MNPOMEHNMBOTO Bb3HarpaxaeHue. OcHoBHaTa paboTHa
3annaTta € Bb3HarpaXXAeHWeTo 3a MU3MbJHEHWE Ha onpefeneHnTe B ATbXHOCTHaTa
XapaKTepUCTUKA Ha CbOTBETHMUS CNYXUTeN TPyAOBM 3a4auu, ATBXHOCTU U OTFTOBOPHOCTU B
CbOTBETCTBME HAa BpPEMETPAEHETO Ha M3BbplueHaTa paboTa. B aombaHUTENHWTE TpyAOBU
Bb3HarpaXxaeHuss C MNOCTOSIHEH XapakTep, CbrnacHo Kogekca Ha Tpyda ce BKIO4YBAT:
Bb3HarpaxxaeHus 3a obpasoBaTesiHa WU/UAM Hay4yHa CTeneH; 3a nNpuaodbuT TpyaoB CTax W
npogecmMoHaneH ONWUT; AOMbAHWUTENHWU Bb3HArpPaXkAeHWs B 3aBUCMMOCT OT OTPaboTeHOTO
BpeMe — HoLleH Tpya, paboTa Ha CMeHu 1 ap.

Bb3HarpaxaeHusiTa Ha W3NbAHUTENHUTE uyneHoBe Ha CbBeTa Ha AUMPEKTOPUTE M Ha
npokypucta ce onpeaenss oT CbBeTa Ha AupekTopuTte. PeweHneto Ha CbBeTa Ha
AVPEKTOPUTE Ce NPUEMA C MHO3MHCTBO OT NPeACTABEHUTE YNIEHOBE, OCBEH akO B YCTaBa Ha
APY>XXeCTBOTO He e npeaBuaeHO ApYyro. Bb3HarpaXXaeHMeTo Ha HEeM3Mb/IHUTENHUTE YfleHoBe
Ha CbBeTa Ha [AMPEKTOpUTE, BKJIKOYUTENHO MPaABOTO MM Aa MNOMyyYaT AOMb/IHUTENHO
Bb3HarpaXxaeHne KaTo YacT OT neyvanbarta Ha ApY>XeCTBOTO, KAKTO M Aa NpuaobusT akunm u
obnuraumm Ha [OpyXectBoTo, ce onpeaensat oT O6woTo cbbpaHMe Ha akumoHepuTe.
PelueHneTo Ha 06LWOTO CbbpaHme ce npuemMa C MHO3UHCTBO OT NPeACTaBEHUTE akLUMKM, OCBEH
aKo B YCTaBa Ha ApY)XeCTBOTO He e NpeaBuAEHO ApPYro.

Bucw pbKoBOAEH MNepcoHan ca (U3MYecKkM nvua, KOUTO UMaT PbKOBOAHM (YHKUMW B
WMHBECTULUMOHHN MOCPEeAHMK KaTO Ca OTFOBOPHM M CE OTYMTAT MPSKO Ha M3MbAHUTENHUTE
AVMpeKTOopK, Npokypucta nnm CbBeTa Ha auvpekTopute. Te3n pusanyecku nuua ca pasimyHu
OT NMuaTa YneHOBETE Ha YNPaBUTENHUS WU KOHTPOSTHUS OpraH W OT CIYXUTeNuUTe, KOUTO
N3MBbAHSABAT KOHTPOSHM (DYHKUMW B MHBECTUUMOHHWUS NOCPeAHWK. KaTo BMCLW PbKOBOAEH
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NepcoHan ApY>XeCTBOTO TPeTMpa fMuaTa, Ha3HA4YeHVM 3a PbKOBOAMTENM HA OTAENM WM
3BEHa B WHBECTMLUMOHHUSA rocpeaHuk, 6e3 pbkoBoaUTENUTE Ha oTaen HopMmaTuBHO
CbOTBETCTBME M HA 3BEHOTO 3a YMpPaB/iIEHWE HA puUCKa. Bb3HarpakaeHusTa Ha BUCLUMS
PbKOBOZIEH MEPCOHAN, YMWUTO Bb3HArPaXKAEHMsI Ca Cbpa3MeEPHU C TE3M Ha U3MbIHUTESTHUTE
AVPEKTOpPU  W/WnM  MpOKypucTa ce onpeaenat oT CbBeTa Ha  AMPEeKTopuTe.
Bb3HarpaxkaeHusTa Ha OCTaHanMTe KaTeropuu nepcoHasn ce onpeaensT OT M3MbIHUTENHUTE
AVPEKTOPU.

Mpe3 2023 roavHa Ha BuUCWKNS pbKoBoaeH nepcoHan Ha WM beHuMapk ®uHaHc ALl ca
HauMCNeHn Bb3HarpaxaeHus obwo B pasmep Ha 2 335 xun. nB. Bb3HarpaxkaeHusiTa ca ¢
NMOCTOSIHEH M MNPOMEHNIMB XapakTep M CyMmaTa € MojslydeHa OT LWecTMMaTa u4ieHoBe Ha
BMCLUMSA PbKOBOAEH nepcoHan Ha beHuMapk ®uHaHc Afl, KaTO Ha BCEKM OT TAX NMOCTOSIHHOTO
roavwwHoO Bb3HarpaxaeHue e Hag 100 000 nes.a.

MNpe3 2023 roavHa ca wM3r/iaTeHM Bb3HArpaXXAeHusi C NPOMEHSIMB XapaKTep Ha BUCLINS
PbKOBOAEH NepcoHarsn B pa3Mep Ha 440 xun. ns..

PasMepbT Ha Bb3HaArpaxgeHusiTa, HayucneHn W wmsnnateHn npe3 2023 roavHa, ca
pasnpeaeneHn No BUAOBE AEMHOCTM KaKTO CneaBa:

Bua aeiHocT Bb3HarpaxaeHue B XwuJl. JieBa

Bucw MEHMIKMBHT 2 335
OnepaTtnBeH MEHUOKMBHT 170
MocpeaHnyecka AeNHOCT 87
AIMWHUCTPATMBHU AENHOCTU 746

O6obweHa MHbOpMaums 3a pa3Mepa Ha Bb3HarpaXXaeHusiTa Ha BUCLIETO PbKOBOACTBO U
CNYXXWUTENUTE, OKa3BalUy CbLUECTBEHO 3HAYEHME Ha PUCKOBMSI (PakTop Ha NOCpeaHuKa e
KaKTo cnegsa:

MepcoHan Bb3HarpaxxaeHue B XU.. JieBa

Bucilt MEHUAXMBHT 1730
OnepaTtnBeH MEHNOXKMBHT 122
KnoyoBu cnyxurenmu 71

NHBECTUUMOHHMAT nocpeaHunk npe3 2023 r. e u3nnaTtwuia MPOMEHNINBY Bb3HaArpaXKaeHus Ha
CNYXXUTENUTE CM B pa3Mep Ha 17 xun. fB. Ha eavH CIyXuTen.

MNpe3 2023 r. UHBECTULMOHHUAT MOCPEAHUK HE € U3MNnaLasn OT/IOKEHN Bb3HarpaXxaeHus 3a
NPeAXOAHU Nepuoan.

Mpe3 2023 r. HAMa mn3nnateHn obe3weTeHns 3a ocTaBaHe 6e3 paboTa, KOUTO Ce OTHACAT 3a
MUHan nepuoga.

Mpe3 2023 r. B WHBECTUUMOHHMA MNOCPEAHWK HAMA Nuua, KOUTO Ca  MOJy4Yuiu
Bb3HarpaxxaeHve ot 1 MUANOH eBpOo UM noBeye 3a (nHaHCOBaTa roavHa.

X. EKCno3svuuMm B KanutasioBU MHCTPYMEHTWU, HEBKJ/IIOYEHUW B TbProBCKUA
noptdeinn (mHpopmauus no un. 447 or PernameHT 575/2013)

HeBkntoueHnte B TbproBckus noptdenn Ha WM BeHuMapk ®uHaHc Al KanuTanoswu
WNHCTPYMEHTW (T.Hap. MHBECTULIMOHEH NOPTGEN) ca M3BbHOOPCOBU aKUUK, YMETO AbpXKaHe
He e 06yCnoBeHO OT peanu3MpaHe Ha KanuTanoBa nedyanba oT TbproBusita C TAX. ToBa ca
MWUHOPUTApHM NaKeTU OT aKuMK, umaTo oblua CTOMHOCT e 448 xun. nesa. He 6u morna Aaa

17



i it

6bae onpeaeneHa nasapHa CTOMHOCT Ha Te3u akuuu, nopagu ¢akta, Yye He ca 60pcoBo
Tbpryemu, 3aToBa CnpaBeasMBaTa MM CTOMHOCT ce onpegens Ha 6asa mMeToaa ,,CYeTOBOAHA
CTOMHOCT Ha aKuus™.
XI. OnoBecTsiBaHe Ha MH(OpMaLMsa 3a AeUHOCTTa

Mpuxoante npe3 2023 r. ca B pa3Mep Ha 76 649 xun. ne. n ca copMmnpaHn oT:

@ [loNoXUTENHW pasIMKM OT NPOMSHa Ha BanyTHM Kypcose — 74 950 xun. nesa.
Mpuxoamn oT onepauun ¢ GUHAHCOBU aKTUBU N MHCTPYMeHTU — 885 xun. nesa.
Opyrn npuxoan ot dmHaHCcoBM onepaumu - 588 xun. nesa.

Mpuxoam OT AMBMAEHTU W APYrn Npuxoan - 226 xuin. nesa.

€ € € «

Pa3xogute npe3 2023 r. ca B pa3Mep Ha 76 393 xun. nesa un ca chopMmpaHm oT:

o OTpyuaTtenHu pasnnku oT NpoMsiHa Ha BanyTHM kypcose 70 801 xwun.
neBa.

o Pasxoau oT onepauun C (PUHAHCOBM AKTUBU U WMHCTPYMEHTU 744 Xun.
nesa.

o [pyru pa3xoan no ¢mHaHcoBM onepaumm ca 502 xun. neBa.

o HeduHaHcoBuTe pasxoau 3a 2023 r. ca B pa3Mep Ha 4 345 xun. nesa, u
Nno BMAoBe Ca KakKTo cneasa: Pa3xoanm 3a nepcoHan — 3 560 xwn. nesa;
Pa3xoau 3a BbHWHW ycnyrn — 648 xun. nesa; Apyrun pasxoan — 137 xun.
neBa.

duHaHCOBUAT pe3ynTaT npeay AaHbyHO obnaraHe 3a 2023 r. e neyanba B pasMep Ha 256
Xun. neea. GMHAHCOBMAT pe3ynTaT Ha APYXXeCTBOTO cfef AaHbyHO obnaraHe e nedyanba B
pasMep Ha 232 xun. neea. 3a 2023 r. goxoaHocTTa Ha kanuTtana e 0.155 BGN.

CnyxuTenute, HasHayeHW Ha TPYyAOB AOroBOpP B APYXecTBoTo kbM 31.12.2023 r. ca 42.
[py>XeCcTBOTO He e Nnosly4aBano AbpXXaBHU cybcnamu.
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