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OMNOBECTABAHE HA UH®OPMALIUA KbM 31.12.2019 ., CbIJIACHO
N3NCKBAHUATA HA PEMNTAMEHT EC 575/2013, HAPEQBA 50 3A KAMMUTAJIOBATA
AQEKBATHOCT, IMKBMAHOCTTA HA UHBECTULIMOHHUTE NOCPEAHULIM U
OCBHLLECTBABAHETO HA HAASOP 3A CIA3BAHETO UM U 3AKOHA 3A NA3APUTE
HA ®UHAHCOBUN NHCTPYMEHTHU

M3nckeBaHusTa 3a NnybnmMyHO onoBecTsiBaHe ca AedvHupanun B PernameHT 575/2013/EC ¢ uen
npeactaBssHe Ha OCHOBHMTE PUCKOBM MOKasaTenn M MeToAuTe 3a YMpaBNEHUETO WM.
M3nckBaHusiTa 3a nybnMYHO OMNOBECTSIBaHE HA PerynatopHM [AaHHW  crioMarat 3a
nogobpsiBaHe Ha nNasapHaTa AUCUMIMIINHA, KaTO (POKYCbT UM € KaKTO BbpXY U3MCKBaHUSATA Mo
M3MepBaHe Ha KpeauTHWUS, Ma3apHUs W OMNepPauMOHHMS PUCK, Taka M BbpPXy ApyrH
OMNOBECTSIBAHMS Ha AOMb/HUTENHA MHQOpMaumMs, noanoMaralla paHHOTO MAEHTUdUUMpaHe
Ha pucKoBeTe.

I. O6wa nHdpopmauus

beHuMapk ®uHaHC All e aKLUMOHEPHO APYXECTBO, PErncTpMpaHo B TbProBCKUA PErncTbp C
EMK 131225156. CepanuiueTto Ha ApyxecTtBoTo e B Penybnuka bwbnrapus, rpag Codwus,
obwuHa ,Jlo3eHel”, agpectT Ha ynpasneHnue e rp. Codus, obwmHa ,Jlo3eHel”, yn. ,,Bucksp
nnaHunHa” N2 19, ert. 2.

[py>XecTBOTO MpuTeXaBa MbfIEH NIULEH3 3@ U3BbPLUBAHE HAa AEWHOCT KaTO MHBECTULIMOHEH
nocpeaHuk ¢ N2 Pl — 03-0212/09.05.2006 r., usgageH c peweHne Ha Komucuns 3a rHaHCOB
Haaszop N2 311-UM ot 24.04.2006 r.

MpeameTbT Ha AENHOCT Ha APY>XeCTBOTO 0bxBaLla:

1. M3BbpPLIBAHE MO 3aHSTME Ha MHBECTULIMOHHWU YCYTrM U AEMHOCTU Ha TepUTOpUsiTa Ha
Penybnuka Bbnrapus v B 4y>6uHa, KakTo creasa:

e TMpveMaHe W MpeAaBaHe Ha HapeXaaHus BbB Bpb3ka C €AMH WM roBeye
(PMHAHCOBM WHCTPYMEHTM, BKIHOYUTENHO MOCPEAHNYECTBO 3a CK/IHOYBAHE Ha
CAENKM BbB Bpb3ka C (PMHAHCOBU MHCTPYMEHTH;

e  V3MbJIHEHME HA HapeXAaHMs 3a CMETKA Ha KJIMEHTH;
e CAenku 3a cobcTBeHA cMeTKa C (PMHAHCOBU MHCTPYMEHTH;

e ynpaBfieHne Ha nopTdenn;

e MpeaocTaBsiHE HAa MHBECTULIMOHHM KOHCYNTaUMWN Ha KJTIMEHT;

e MoeMaHe Ha eMucuM GUHAHCOBM WHCTPYMEHTM W/MAM  npeanaraHe Ha
MbpBOHayanHa npofax6a Ha (WUHAHCOBM WMHCTPYMEHTW MpW YC/IOBUSITa Ha
6e3ycnoBHO M HEOTMEHWMO 3afb/DKeHuWe 3a 3anucBaHe/ npuaobusaHe Ha
(bMHaHCOBM MHCTPYMEHTU 3a COBCTBEHA CMETKa;

e npeanaraHe 3a MbpBOHAYasHa npoaaxba Ha (UHAHCOBU WHCTPYMEHTU 6e3
6e3ycfioBHO M HEOTMEHMMO 3adb/KeHMe 3a npuaobveBaHe 3a (UHAHCOBU
WHCTPYMEHTU 3a COBCTBEHA CMETKa.

2. M3BbpLUBAHE Ha TEPUTOPUATA Ha Peny6n|/||<a anrapvm nB l-IY)K61/1H<':1 N Ha cnegHuTe
AONBJIHUTENHN YCNYT .
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e CbXpaHsiBaHe W aAMUHUCTPUpPaHE Ha (MHAHCOBM WMHCTPYMEHTW 3@ CMeTKa Ha
K/IMEHTKM, BK/IIOYMTENIHO TMOMeuYnTesnicka AerHOCT (AbpXaHe Ha  (pUHAHCOBU
WMHCTPYMEHTWN N Ha Napu Ha K/IMEHTU B AENO3UTapHa MHCTUTYLMS) U CBbp3aHUTE C
Hesl yCnyru KaTo YynpaBfieHWe Ha MNOCTbNWAUTE MapuyHM  CpeacTBa/
npeaocTaBeHMTe obe3neyeHns;

e MpeaocTaBsAHE Ha 3aeMM 33 W3BLPLUBAHE HA CAENKM C €AMH WM MoBeye
(bMHAHCOBM MHCTPYMEHTM, NPU YC/IOBME Ye NIULETO, KOETO MpPEeAoCTaBs 33eMa,
yyacTBa B cAesikaTa Mpu yCroBus M Mo pef, onpeaeneHu ¢ Hapeaba;

e KOHCyNnTaUuuM Ha ApYy>XeCcTBa OTHOCHO KanmuTanoBaTa CTPYKTypa, MpOMULLNIEHaTa
CTpaTerns 1 CBbp3aHu C TOBA BbMPOCH, KaKTO M KOHCYNTALUMUM U YCIYrW, CBbP3aHu
CbC C/IMBAHMS U MOKYMKa Ha NpeanpusaTus;

e MpeaocTaBsiHE Ha YCIyrK, CBbp3aHWM C YyXAECTpaHHM CpeacTBa Ha nallaHe,
[OKOJIKOTO Te Ca CBbP3aHu C NpeaoCcTaBsHUTE MHBECTULIMOHHW YCIyTK;

e  WHBECTUUMOHHW M3CneaBaHust U (PUHAHCOBM aHanm3n Unm apyru nogobHn dhopmm
Ha 06LUM Npenopbky, CBbP3aHW CbC CAENKUTE C (DMHAHCOBU UHCTPYMEHTY;

e CBbP3aHU C NOEMaHEe Ha EMUCUMN C (PUHAHCOBU MHCTPYMEHTMU.

II. KoHconvpauusa

KbM kpas Ha 2019 r. HaAMa akumoHep — topuandecko nuue B UM beHuMapk ®uHaHc AL,
KOMTO Aa npuTexasa Haa 50 NpoLEeHTHO yyYacTue, nopaam KOETO APY)XXECTBOTO HE y4yacTBa B
KOHCONMMAAUMOHHW Npoueaypu 1 He Cce Onpeaens KaTo YacT OT rpyna npeanpusatms.

III. Lenu v NnONUTUKM 3a ynpasJieHue Ha puckoseTte (MHdOopMaLmsa No un.
435 ot PernameHnTt 575/2013)

MonuTukata 3a aHanu3 W YynpaBfeHWe Ha pucka € HepasgenHa 4act oT obuwata
WMHBECTUUMOHHA nonuTuka Ha WIM beHuMapk ®wuHaHc AL. PuckoBuTe dakTopu, KOUTO
0Ka3BaT B/IMSIHWE BbpPXY AEMHOCTTa HAa MHBECTULIMOHHUSA NOCPEeAHUK Ca:

1. KpeauTeH puUCK M PUCK OT KOHTpPAreHTa — pUCK OT HEM3Mb/IHEHWE HAa KOHTpareHTa B
pe3yntaT, Ha KOETO MMa BEPOATHOCT [a Ce HapyllaT KanuTanoBUTE M3UCKBAHMSA Ha
WMHBECTULMOHHUS NOCPEAHNK. MepKnTE 3a OrpaHMyaBaHe Ha KpeauTHUS PUCK U pUCKa
OT KOHTpareHTa BK/OYBAT: MOAGOP Ha K/IMEHTUTE MPWU Peno M 3aeMHU CAENKW;
BK/IIOYBAHE B [OroBOpUTE 3a pPeno W 3aEMHU CAENKU Knay3um 3a (MHAHCOBO
obesneyaBaHe; He3abaBHA WM3MCKYEMOCT Ha 3adb/HKEHMSITa MO perno M 3aeMHU
COENKN; HETUPAHE, KOETO MUHMMKU3MPA M PUCKa OT pa3ceiBaHe.

2. OcTaTbyeH pUCK — PUCK OT MO-HUCKA eDEKTUBHOCT OT OYaKBaHaTa Ha WU3MOJ3BaHUTE
TEXHUKM 3@ pedyuMpaHe Ha KpeauTHUSE PUCK M Ha OdvyakBaHaTa 3ary6a.
VHBECTULIMOHHMAT NMOCPEAHUK CNEAN U KOHTPONMPA OCTaTbYyHUA PUCK, NMPOM3TUYaLL
OT MO-HWCKa eeKTUBHOCT OT OYaKBaHaTa Ha M3MON3BAHUTE TEXHUKM 3a peayLmpaHe
Ha KpeaWTHUSI PUCK M Ha OYaKBaHaTa 3aryba.

3. Puck ot KOHUEHTPaUna — pPUCK, NPpOnU3TUYaLl OT €KCNnOo3nunn KbM BCAKa HaCpeEllHa
CTpaHa, BK/IKOYUTENTHO KbM ULEHTPAlHW CbKOHTPAreHTn, KbM TIpPynn CBbP3aHU
HacpewHn CTpaHn, KbM HaCpeELHN CTpaHn OT €AUH N CbluM UKOHOMWUYECKU CEKTOP,
reorpadea obnact mnn KbMm HacpelwHn CTpaHun, 3aHMMaBalln ce C €aHa U Cblla
[AEWHOCT unm CTOKWM, KaKTO U Ha pPUCKa OT KOHLEHTpaLund, Bb3HUKHAN OT NpUsiaraHETo
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10.

11.

Ha TEXHUKWN 3@ HaMansaBaHE Ha KPEAUTHUA PUCK, BKIOYNTENHO PUCKOBETE, CBbP3aHU
C roneMm Henpekn KpeanTtHU €eKCnosnuun, TakuMBa KaToO €EKCno3ununn KbM €eauH
[JOCTaBYMK Ha obe3snevyeHne. WHBECTULMOHHUAT nocpeaHnK B JIMLUETO Ha
pbKOBOAUTENA Ha OTAENA 3a YNpaBZIEHNE Ha pPUCKa, cnean exeaHEBHO EKCNO3NLMNTE
CN N3NOXEHU Ha PUCK OT KOHLEHTPauuAa, KakBUTO Ca HEMPEKUTE roeMn KpeAUTHU
€KCNo3numMn KbM OTAENEH EMUTEHT Ha LEHHU KHWXXA, MPUETU KAaTOo obe3neyeHne.

CeKIopUTM3aUMOHEH PUCK - PUCK, Bb3HMKBALY OT CEKIOPUTU3ALMOHHW CAENKKW, npwu
KOUTO MHBECTULUMOHHUAT NOCPEefHMK € MHULUMATOP WU CroHCop. IHBECTUUMOHHUAT
nocpeaHunk Habntogasa n oueHsiBa pUCKa, Bb3HMKBALL, OT CEKIOPUTU3ALIMOHHUN CAENKU,
npn KOUTO € WHBECTUTOP, WHUMLUMATOP WM CMOHCOP, 3a Aa CeE OCUrypu, 4ye
MKOHOMMYECKATA CbLHOCT Ha CAENIKaTa € Hanb/1IHO OTpa3€Ha MNMpu OoueHKaTa Ha pUCKa
N NMpU B3EMAHETO Ha ynpaBJZIEHCKN pPELUEHUS.

MasapeH pucKk — BepoOSITHOCTTa Aa 6baaT noHeceHW 3arybm wmnu fga He 6bae
peanu3vpaHa nevyanba noa Bb3AEWUCTBMETO Ha HEGNArONpPUSITHU MPOMEHU B LIEHUTE
Ha (OMHAHCOBUTE MHCTPYMEHTU, NasapHUTE SINXBEHU MPOLEHTM, BaNyTHU KypcoBe U
apyrn. ®uHaHCOBUTE oOnepauum NopaxaaT pUcK. Te MnoanexaTt Ha HenpekbCHaTo
HabnogeHne C Uen orpaHM4yaBaHe Ha PUCKOBUTE €EKCno3uumn. YCTaHOoBSIBAT ce
KOHKPETHW NIMMUTK, KOUTO MO3BOMSIBAT HA OTAE/HUTE 3BeHa MpU MHBECTULMOHHMS
nocpeaHuK Aa onepupaT CbC CbOTBETHaTa aBTOHOMHOCT M Aa M3BBbPLUBAT CAENKM Ha
BbTPELWHUTE M MEeXAYHApOAHWUTE nas3apu. 3a Aa He ce noanara WMHBECTULMOHHMS
NOCpeAHUK Ha HENpUEMIBN PUCKOBE Ce onpeaensit npeaenHo AonyCcTuMuTe HMBa no
OCHOBHWUTE BMAOBE PUCK.

JInxBeH puck, nNpou3Tuyall OT AEMHOCTU M3BBbH TbProBCKUS MopTdenn - puck oT
KonebaHus B IMXBEHUTE MPOLEHTU, AOTOSIKOBA [OKOMKOTO JIMXBOHOCHWUTE aKTUBU U
NIMXBEHUTE MACMBM NageXxupaT WK TbpnsT MPOMEHUM B JIMXBEHUTE paBHMLLA MO
pa3nNYHO BPEME U1 B pasninyHa CTEMEH.

MepkuTe 3a OrpaHuyaBaHe Ha TO3M BWUA PUCK Ca CNEAHUTE: LEHHUTE KHMXA C
nnaBall SIMXBEH MPOLEHT Aa NpeBuIIaBaT Te3n C (UKCUPaH; KPaTKOCPOYHWUTE U
CPEAHOCPOYHM AbJIrOBU LIEHHW KHUXKA Aa NPEBULIABAT AbArOCPOYHUTE; PeanucTUYHm
CLiEHap1K Npy NOBULLIABAHE W MOHMXXaBaHe Ha NasapHUTE JIMXBMU.

OnepaumnoHeH pucK — puUCK OT 3aryba, npou3Tuyaly, OT HeajekBaTHU unu Hepobpe
(pyHKUMOHMpALM BbTPEWHM Mpouecn, nvua U CUCTEMU, WU MNOPAAM BbHLUHU
cbbnTnA, KaTo BKIOYBA B cebe cn 1 npaBHUS pUCK. 3a OrpaHWYaBaHe Ha TO3U BUA
PUCK Ce MpOoBeXAaT CUCTEMHWU 0BydeHWs Ha nepcoHana OT OTAena 3a HOPMaTUMBHO
CbOTBETCTBME (BbTPELUEH KOHTPON).

JIKBMAEH PUCK — Bb3MOXHOCTTA MHBECTULMOHHUS MOCPEAHWUK Aa He pasnonara C
[AOCTaTbYHO CPeACTBa 3a MNOCpellaHe Ha 3adb/DKeHusiTa CM, Korato Te craHaTt
M3NCKYEMN N HEBB3MOXHOCTTA [a peann3npa CBOM aKTMBM NpU Noaxoasiua LeHa 1 B
MPUEMSIMBU  CPOKOBE. WHBECTULIMOHHUAT  MOCPEAHMK  OMnpeaens HUBOTO  Ha
MO3MLUMOHHUS NIMKBUAEH PUCK MOCPEACTBOM aHaiM3 Ha M3TbpryBaHute obemu no
no3numMn (UHAHCOBM MHCTPYMEHTM 3a OnpedeneH nepuos OT BpeMe (KPUTUYHOTO
BpeMe, HeO6X0AMMO 3a NIMKBMAMPAHE Ha NO3MUMSITa).

PUCK OT NPEKOMEPEH NIMBLPUIK — PUCK OT M3MaraHe Ha NpeKOMeEpHa 3aA/TbXHANOCT
Ha WHBECTUMLUMOHHMS MOCPEAHWUK. WHBECTULMOHHUAT MOCPEAHUK  eXeAHEBHO
M3uncnsBa M HabnogaBa TeHAEHUMWTE B KOedhUUMEHTA Ha JIMBbPUAXK Ha
nocpeaHuvKa.

PernyTaunoHeH pUCK — HEraTMBHU I'IYGJ'IVIKaLI,VIVI N N34aBJ1IEHNA B CPEACTBATA 3a MacCOBa
VIHCbOpMaLlVIﬂ, ENEKTPOHHUTE MeaAMn U Ap. KaCa€wn UHBECTUUMOHHUA NMOCPEAHUK,
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12.

13.

14.

15.

BEPHUN NNN HEBEPHU, KOUTO MOraT Aa AoOBeAAaT A0 HaMaJIEHUE Ha KJIMEHTCKATA 6a3a,
npuxoauTe UNKN A0 3aBexaaHe Ha cbaebHu aena.

Mo3numoHeH puck (06w 1 cneundmyeH) — puck OT NpoMsiHaTa Ha LieHaTa Ha JajdeH
WHCTPYMEHT B pe3ynTaT Ha (aKTopu, CBbpP3aHM C EMUTEHTA MM B C/lyyai Ha
AEPUBATMBEH MHCTPYMEHT — CBbP3aH C eMUTEHTA Ha 6a30BUsA MHCTPYMEHT, KaKTO M
pucka OT MpOMSiHATa B LeHaTa Ha [OafieHWs MHCTPYMEHT rMopaauM MpoMsiHa B
PABHULLETO HA JIMXBEHUTE NPOLIEHTW.

CTOKOB PUCK — PUCKbT OT NO3UUMM B 6GOPCOBO TbpryBaHW CTOKM WM CTOKOBU
AEPVIBAaTUBHU  WHCTPYMEHTU B  MHBECTUUMOHHWS W  TbProBCkM ropTdenn Ha
MHBECTULMOHHMSI NOCPEAHMK.

BanyTeH puCK — pUCKLT OT MPOMEHUTE Ha BaslyTHUS KYpC Ha NieBa CNpsiMoO vyxaute
BanyTu, pasnunyHu ot eBpo. OTaen ,YnpaBneHne Ha pucka” Habnwogasa obwata u
OTAEHUTE MO3ULUMM HA MHBECTUUMOHHMS MOCPEeAHMK, aHanu3upa CTpyKTypaTta M
N3MbHEHNETO Ha OTAENHUTE IMMUTU, KAaTO MOXE Aa npeanara KOHKpPETHUTE MeToam
3@ ynpasfieHMe Ha BaslyTHUSI PUCK, KOMTO BKOYBAT MUHUMYM ClefHUTe NIUMUTW:
IMMUTN OTKPWTA BanyTHa MO3MUMS — BK/. MaKCMManeH pa3Mep Ha HeTHa, 6pyTHa,
UHAMBMAYaNHa U arpermpaHa nosuuus; stop-loss nMMUTM — MakcuManeH pasmep Ha
ponyctumata 3aryba no oTAenHa no3uums cropep nasapHaTta W CTOMHOCT; overnight
IMMWTU — MakcUMarsieH pa3Mep 3a OTKpWTa BaslyTHa Mo3vumMs Bb3 OCHOBA Ha AaHHUTe
KbM Kpasi Ha fAeHs; intraday nuMnTM - MakcuManeH pa3Mep 3a OTKpUTa BasyTHa
no3nuunsi B paMK1Te Ha AeHs.

PuckoBe, nopoaeHn OT MakpocpeaaTa U dhasute Ha MKOHOMMYECKUS UMK/, Tbil KaTo
WHBECTULIMOHHUAT MOCPeAHMK He € B CbCTOSiHME [a BAMSIE HUTO Ha
MaKPOMKOHOMUYECKUS PUCK, HUTO Ha asaTa Ha MKOHOMMYECKMS LMKbJ, B KOMTO ce
HaMMpa MKOHOMMKaTa Ha CTpaHaTa, B3EMaHETO Ha MepKM OTHOCHO TE3WN PUCKOBE Ce
orpaHM4YaBaT A0 HaMansiBaHE Ha HEraTMBHOTO WM Bb3AEWCTBUE BbPXY AEMHOCTTa M
(bnHaHCOBMTE pe3ynTaTh Ha APYXKECTBOTO.

OpraHu3aunoHHaTa CTPYKTypa Ha MHBECTMUMOHHUS MOCPEAHMK, CBbp3aHa C YNpaBieHWUETO
Ha puCKa, e opraHM3vpaHa Ha MneT HUBa:

1.

2
3
4.
5

O6Lwo cbbpaHme Ha akLMOHepUTE Ha MHBECTULMOHHNS NOCPEeaHVK;
CbBeT Ha ANpeKTopuTeE;

M3MbNHUTENHN AMpeKTopu;

Otaen YnpasneHve Ha pucka;

OnepaTMBHUTE 3BEHA W CNyXUTenuTe, paboTewwm MO AOroBOp 3a MHBECTULIMOHHUSA
MOCPEAHVK.

O6LL0TO CbbpaHNe Ha MHBECTULIMOHHMS MOCPEAHUK EXXEroaHO 0Ao6psiBa NpeasioXXeHUTE OT
CbBeTa Ha ANPEKTOPUTE HA MHBECTULIMOHHWS NMOCPEAHMK CTPATEMMM U MOSIMTUKM 33 OLIEHKA M
ynpaB/ieHNe Ha PUCKOBETE.

CbBeTbT Ha ONpEeKTopuTE Npmn MHBECTULIMOHHUA NOCPEAHUK UMa CNEAHUTE OTrOBOPHOCTU MO
OUEHKaTa, opraHn3aunsdaTa U ynpaBJIEHUETO Ha PUCKaA.

1.

MN3roTeBa cTpaternsdta n npuema noamMTukaTa 3a yrnpaBieHuMe Ha pucka U cneam 3a
TAXHATa aKTyaansauud. Hali-Manko BeAHBX roAULIHO npernexaa w”n oueHsaBa
NONMNTUKATA 3a YNpaBJIEHUE Ha PUCKa, KaTO NpU HEMBJZIHOTU n/vnn HeobxoanMMOCT OT
I'IO.ClOGpFlBaHe YynpaBneHNETO Ha pPUCKa NnpuemMa U3MEHEHUA U OOMb/IHEHUA B HEA.
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He3aBMCMMO OT WM3UCKBAHETO MO MpeaxooHOTO M3pedeHue, npueMa W3MeHeHus U
AOOMb/IHEHNUA B TMpaBWiaTa MO YMNpaBJIEHNE Ha PUCKa TMPU KOHCTaTUpaHE Ha
HeobxoAMMOCT OT TOBaQ,

2. YcraHoBsiBa, No npeanoXXeHNe Ha U3MbAHUTENHUTE AUPEKTOPU, KOHKPETHU JIUMUTH,
KOUTO [da Mno3BONABaT Ha OTAENIHUTE 3BEHA MPU MHBECTULUMOHHUA NOCPpEAHMK Aa
onepupat CbC CbOTBETHATA dBTOHOMHOCT U Aa U3BbPLUBAT CAENKU HAa BbTPELUHUTE U
MeXAyHapoaAHUTE nNa3apu, KakKTo W onpeaenda npeaenHo aonyCctuMuTe HuBa MO
OCHOBHUTE BMAOOBE PUCK, C ornea ToBa, WHBECTUUMOHHUA MOCPEAHUMK [Oa HeE Ce
noasiara Ha HENpPUEM/IMBU PUCKOBE,

3. AKTyanuavpa BEeAHBX [FOAMIWIHO W MpU  HEeoBXOoAMMOCT MO MpeAsioXKEeHUE Ha
U3MbIHUTENHUTE AMPEKTOPU HA APYXECTBOTO, YCTAHOBEHWTE NIUMWUTU 3a CAENKN Ha
BbTPELIHUTE M MEXAYHapOAHWUTE Ma3apu, KakTo W MpeaesHo AoNyCTUMWUTE HMBA MO
OCHOBHWTE BMOBE PUCK;

4. BseMma pelueHUs OTHOCHO HaMassiBaHe Ha Mo3vuUMKM, NOEMaHM OT BpoKepu/aAnTbpu Ha
(PMHAHCOBM MHCTPYMEHTM, KAKTO M MO OTHOLIEHWE Ha obliaTa pUCKOBa EKCMo3MuMs
Ha [ApY>XeCTBOTO;

5. KoHTponupa puckoBuTe (hakTopu 3a MHBECTULMOHHMSI MOCPEAHMK upe3 o6CbxaaHe
Ha AOKNAAN BHECEHW OT U3MbJIHUTENHWUTE ANPEKTOPU M B3EMaA PELLEHWsI B FpaHuLUTe
Ha CBOWTE NPaBOMOLLYSI;

6. B3eMa pelueHus 3a KagpoBO, COTYEPHO M APYro OCUrypsiBaHE Ha AEMHOCTUTE Mo
aHanu3, KOHTPOJ M YNpaB/ieHNE Ha pUCKa.

N3mbnHUTENHNTE OUPEKTOpU, YynpasBndeBawn W npeacraBngaBain . MHBECTULIMOHHUA
NOCpeEAHNK UMaT CNneaHNTE OTroBOPHOCTU MO YyNpaBJIEHNE Ha PUCKA:

1. OpraHusupat pabotata no nMpasBuAHO npoBexaaHe Ha npuetute oT O6WoTo
cbbpaHne n CbBeTa Ha AUPEKTOpUTE CTpaTerMm M MONUTUKM MO YnpaBfeHue Ha
pucKka;

2. W3roTBaT, yTBbpXAaBaT WM KOHTPO/MPAT CMa3BaHETO Ha SMMUTU 3a CAESKM Ha
BbTPELHUTE U MEXAYHApOAHMTE (PMHAHCOBW Ma3apu U HUBA Ha pUCK;

3. Cob3pgasaTt opraHuMsaumst Ha pa60Ta, KOATO OCUTrypsiBa Cra3BaHETO Ha onpeaeneHuTe
JIMMUTU N HNBaA Ha PUCK;

4. Cnepgsit 3a CbOTBETCTBME Ha M3MOM3BaHUTE OT CbOTBETHUTE CIYXWUTENU NpU
MHBECTULMOHHMS MOCPEAHUK NpoLeaypu Mo M3MepBaHe, HabntoaeHne, OUEeHKa W
AOK/IaABaHe Ha puCKka C NPUETUTE BbTPELLUHO-APYXXECTBEHM AOKYMeHTU oT CbBeTa Ha
AVIPEKTOPUTE;

5. W3roTBAT npeanoXeHusi 3a KaApoBO, MATEPUANIHO-TEXHUYECKO W METOAMYECKO
oCurypsiBaHe Ha AEMHOCTUTE MO aHann3, KOHTPO/ U YNpaB/eHMe Ha pUCKa.

3a nga OTroBOpW adekBaTHO Ha M3UCKBaHMATa Ha Hapepgba N2 50 3a kanuTanosaTta
aleKBaTHOCT M JIMKBUAHOCT Ha WHBECTUUMOHHUTE nocpeaHuumn UM beHuMapk ®uHaHc Al
dopMmMpa camocToATeNeH OTAen 3a YyhpaBfieHWe Ha pucka, KOMTO [AoKnaaBa Npsiko Ha
PbKOBOACTBOTO Ha MNOCpPeAHMKA M U3BbpLUBA €XeAHEBEH MOHUTOPWUHI Ha BCUYKM PUCKOBM
(hakTopy, Kacaewm [AEeMHOCTTa Ha MNOCpeAHVMKa, CbBMECTHO C OCTaHanuTe OoTAeNM Ha
nocpeaHuka. OTAenbT 3a ynpaBfieHWe Ha pucka (YHKUMOHMpA He3aBUCMMO OT Apyrute
OTAENM B NOCPeAHMKA M Ce CbCTOM OT eauH cnyxuten. Ton cneam U aHanusupa exeaHeBHO
BCUYKW BMAOBE PUCKOBE M A0KaABa NPSAKO Ha U3MbAHUTENEH AMpekTop. HenocpeacrTeeHuTe
OTroBOPHOCTU Ha TO3M OTAeN Ca, KakTo cfeasa:
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e PaspaboTBa 1 BHeapsiBa cMCTEMA 3a ynpaB/ieHNe Ha pUcKa B UHBECTULIMOHHNS
NnocpeaHnK 1 AaBa NPeanoXeHUs 3a KOHKPETHUTE IMMUTH;

e W3roTBs M aHanu3npa exegHEBHWUTE OTYETM 3a pe3ynTaTuTe OT BbTPEeLUHUS
MOAEN 3a U3MepBaHe Ha puUcka 1 NpeanpueMaHeTo Ha MepKu 3a CrasBaHe Ha
yCTaHOBEHUTE OrpaHuM4YeHus, Mpu crnasBaHe Ha M3WMCKBaHMATa Ha Hapeaba
Ne50;

e M3BbpLUBa MbpBOHAYasHa M TeKyLla NpOBEpPKa Ha BbTPELUHUS MOAEen;

e OTroBaps 3a YCTPOMCTBOTO M BbBEXAAHETO Ha CMCTEMA 3a YnpaBfieHWEe Ha
pUCKa Ha HacpewHaTa CTpaHa, BKAKYUTENHO W 33 HayanHata M
nepuoaMyHaTa NpoBepKa 3a BaIMAHOCT HA METOAa;

e KoHTponupa uUenocTTa Ha BXOASAWMTE AaHHM M u3paboTBa WM aHanu3upa
OTYETM, OCHOBAHWN Ha M3XOASALWMTE AaHHW OT MeToAa 3a M3MEepBaHe Ha pucka
Ha HacpelHaTa CTpaHa, BKIKOYMTENHO M3BbPLUBA OLEHKA Ha Bpb3KaTa Mexay
MEpPKUTE 3a PUCKOBUTE EKCMO3MUMM W OrpaHMyeHusiTa 3a KpeauTupaHe W
TbpryBaHe;

e YyacTBa B eXefHEBHWUTE MpoLuecn no nnaHupaHe, HabnioaeHue, ynpasneHue
N KOHTPO/ Ha KpeauTHUS pUCK 1 obwms puckoB Npodus Ha MHBECTULIMOHHMS
NMOCPeaHUK;

e 3aegHo ¢ otgen ,BbTpeweH KoHTpon”, oauTOopa Ha WMHBECTULMOHHMS
NOCpeaHUK 1 06Cny>XBalMTe ro IOPUCTM U3BBPLLBA BEAHBX MOAULLIHO npernes
Ha UAMoCTHaTa AEMHOCT Ha MHBECTULMOHHMSI MOCPEAHUK U PENTUHIOBUTE MY
cucTemu;

e B cnyyall Ha Hyxaa WaM NpU KOHCTATMPaHW 3aTpyaHeHUst B paboTtata no
aHann3 1 ynpaefeHMe Ha puUCcKa WM Ha HOBW MO CBOSI XapaKTep PUCKOBE 3a
NHBECTULUMOHHUS NOCPEAHNK, NN HOBU HAaYMHM 3@ CNpaBsiHe C TAX.

IV. KanutanoBa 6a3a (uMHdopmaumsa no un. 437 m un. 438 or PernameHTt
575/2013)

Hapepba 50 3a kanuTanoBaTa aAeKBaTHOCT, JIMKBMAHOCTTA HA WHBECTUUMOHHUTE
NnocpeaHnUM N OCbLUECTBSIBAHETO Ha HAaA30p 3a crnasBaHeTo MM M PernameHT 575/2013
N3UCKBAT WHBECTULMOHHUTE MocpeaHuuM Aa paskpueaT Nyb/iMyYHO MHMOpMauMs OTHOCHO
COBCTBEHMS KanuTan Han-Manko BeAHbX rOAULIHO.

MHBECTULUNOHHNAT NnocCpeAHNK NoaAbpXa BbTPELWIEH KannTan aAEKBATEH Ha PUCKOBETE, Ha
KOUTO Moxe aa 6bae M3noXeH BbB Bpb3Ka C JIENHOCTTa My. D,[Z)Y)KeCTBOTO npwunara
CTpaTermm 3a OueEHsIBaHE Ha PUCKOBETE U NOAABPXAHETO Ha HeobxoanMus pa3Mep Ha
Kanutana.

OnucaHune Ha 6a30BuMs KanuTan oT NbpBU PEA C OTAENHO OMNOBECTABAHE HA EJIEMEHTUTE MY.

Cyma (B

CobcTBeH KanuTan XWJ.1B)
COBCTBEHW CPE[CTBA 2 156
KAMWUTAN OT NbPBU PEA 2 156
BA30B COBCTBEH KAMUTAN OT NbPBU PEQ 2 156
1. EneMeHTH Ha CO6CTBEHMA KanuTas: 2 156
OCHOBeH KanuTan 1 500
3aKOHOBM pesepsu 191
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HepasnpegeneHa neyanba oT MUHaNM roavHu 645
HenokpuTta 3aryba
HaTtpynaH apyr BceobxsaTeH 40X0A -180
2. 060 HaManeHus: 0
(-) Opyrn HemaTepuanHu akTMBM 0
WHCTpYMeHTM Ha 6a30BMsi COBCTBEH KanuTan OT MbpBY pea Ha NpeanpusaTis oT
(DMHaHCOBMA CEKTOP, KOraTo MHCTUTYLIMATA HAMA 3HaUYMTENIHU MHBECTULIK 0

OCHOBHUST KanuTasn Ha ApPY>XeCTBOTO e B pa3mep Ha 1 500 000 (eaMH MUAMOH M NETCTOTUH
xvnsiam) nesa, pa3snpegeneH B 1 500 000 (eaH MWAMOH WM NETCTOTMH Xunsaun) 6pos
MOMMEHHM BE3HANMYHKN aKLMW, BCSIKa eAHa C HOMMHaNHa CToMHOCT 1 (eanH) neB u e ususno
BHECEH.

OauTupaHaTta HepasnpeaeneHa nedvanba OT MWUHaNM roAvHW MpeacTaBnsiBa nedvanéburte ort
NPeAXoAHV roAMHU HaManeHu C BCUYKM AaHbLUM U AMBUAEHTM.

Pe3epsuTe ca hopMmpann no peleHne Ha O6Lwo cbbpaHue Ha akuMoHepuTe Ha NocpeaHuKa
3@ HepasnpegensHe Ha AMBUAEHT W peMHBECTMPaHe Ha nedvanbata npe3 npeaxogHuTe
roanHun (2004 n 2005 r.) B Apy»ecTBoTO. Pe3epBuTe ca B pa3mep Ha 191 xun. nesa, KOUTO
npeacraenseat QoHa ,Pe3epsBeH”, HOPMATMBHO M3WCKBaHE MO 3akOHa 3a nasapuTe Ha
(hnHaHcoBM MHCTpyMeHTH (3MDUN) 1 un. 246 oT TbproBCkMsl 3aKOH, B KOWTO ce oTHaca 1/10
OT TeKyLaTa nevyanba cneg obnaraHeTo M C AaHbUM A0 AOCTUraHE Ha U3UCKYEMUS MUHUMYM
oT 1/10 yacT oT KanuTana.

V. EKcno3vuumm KbM CbOTBETHMUTE BuAoBe puckose (MHdopMmaumsa no un. 439,
445, 446 v pp. ot PernamenT 575/2013)

KpeanTeH pMCK M pUCK OT KOHTpareHTa.

KpeauTHMAT pUCK € PUCKLT OT HeM3MNb/IHEHWE Ha KOHTpareHTa. To3u BuA pUCK MMaA
nposieneHne B WM npu aBa HeroBn noaBuaa - PUCK OT HEU3Mb/IHEHME, MPOM3TMYaLL OT
06WoT0 (DMHAHCOBO CBLCTOSIHWE W KPEAMTOCMOCOBHOCT Ha KOHTpareHta Mo CAeNKW Ha
KanuTanoBusl Na3ap, U KOHTpareHTeH pUCK, KOMTO ce M3MepBa C eBeHTyanHaTa 3aryba npu
BMHOBHO HeM3Mb/IHEHME Ha 3a4b/MKEHUSATA OT HAcpeLLHaTa CTpaHa B caeskarta.

MNpy oueHsiBAHETO Ha KpeauTHUS PUCK M pUCKA OT KOHTpareHTa, WHBECTULMOHHUAT
NoCpeaHUK W3Mon3ea CTaHAapTU3MpaHusi MoAXOA4 3@ W3MepBaHe Ha  KanuTanoBuTe
N3MCKBaHWUS 3a KpeaMTHUS pUCK. PasMepuTe Ha pUCKOBO-NMpPETErNIeHNTE eKCrno3nummn 3a To3u
BuUA puck, kbm 31.12.2019 r., ca KakTo cneasa:

0610 eKCno3nunmn KpeauTeH PUcK no O6wa puckoBa
CcTaHAApTU3UpaHUAa noaxon Mo3nunn eKkcno3myua
NHCTUTYUMN 65 13
BMCOKO pUCKOBW eKCrosnumm 767 767

Ma3apeH puck.

MposiBneHneTo Ha nasapHuaT puck B UMM ce pa3gens Ha ABa OCHOBHW NoaBMAa — pUCK Ha
LUEHHUTE KHWXa, CbCTosIL, CE€ PUCK OT MU3MEHEHUss B LeHWUTe Ha duHaHCoBUTE
WNHCTPYMEHTU U PUCK OT U3MEHEHUS B JIMXBEHUTE MPOLEHTU Ha AbArosute (GUHAHCOBU
WHCTPYMEHTU, N BanyTeH PUCK, NPOSIBABALL Ce B U3MEHEHVEe Ha BallyTHUTE KypcoBe Mo
Ba/lyTHUTE eKCno3unumu.
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UM BbeHuMapk ®uHaHC A/l npwnara CTaHOAPTU3MPaHUS MOAXO4 3a Mas3apeH pPUCK.
KanuTanoBOTO M3MCKBAHE 3@ MO3MLMOHHMSA PUCK HA aKUUKM Ce CbCTOM OT ABa KOMMOHEHTa —
06w 1 cneundmryeH puck. KanMtanoBoTo U3MCKBaHE M 3a ABaTa pucka e 8%. KanuTtanosoTo
N3MCKBAHE 3a PUCK BbB BPb3Ka C NO3NUMUTE B NPeanpusaThs 3a KONEKTUBHO MHBECTMPAHE e
32 %.

Pa3MepuTe Ha pUCKOBO-MpETErneHnTe eKCno3numm 3a To3n Bua puck, kbm 31.12.2019 r.,
Ca KaKTo cneasa:

KanutanoBu 3McKkBaHMsA 3a NasapeH pUcK O6wwa puckoBa

Mo CTaHAAPTU3MPaHUSA NOAXOA Mosnunn eKcno3uums

MNKN 69 278
AKUMMK 141 282

BanyTteH puck
BanyTHUAT pUCK ce NposiBSBa KaTO U3MEHEHME Ha BaslyTHUTE KypCcOBE Mo NputexaBaHUTe OT

nocpeaHuKa BaslyTHM Mo3uumn. KanutanoBoTO M3MCKBAHE 3a BaslyTEH PUCK € B pa3mep Ha 8
%.
Pa3MepuTe Ha pUCKOBO-NpETErneHnTe eKCcno3numm 3a To3un Bua puck, koM 31.12.2019 r.,

Ca KaKTo cnejBa.

Mo3nuum,
0610 excno3nuum BasyTeH pUCK no nogJiexaium Ha O6wa puckoBa
CTaHAApPTU3MpaHuUA Noaxon Kan.u3ucKkBaHusa eKkcnosuums
Bcnukun BanyTHU nosuumm 16 870 16 870

OnepauvoHeH pUCK.

OnepaumnoHHUAT pUCK € PUCKLT OT 3aryba, nNpousTvyal, OT HeafeKBaTHU Win Hepobpe
(yHKUMOHMpALLM BBTPELWHN NpoLecH, nnua U CUCTEMM, WM MNOpPaau BBHLLUHM Cbbutms.
OnepaumnoHHUAT pUCK BKIKOYBA B cebe CM M pUCKBLT OT 3aryba B pe3yntaT OT pelku Ha
Mua npu CKoYBaHe Ha cAenku ¢ GUHAHCOBU MHCTPYMEHTM U FPeLLUKU OT MOBpeXaaHe unu
CpMB Ha OMnepauMoHHM CUCTEMU MNN OT BBTPELLUHU CbOUTUSA, BKOYMTENHO NPAaBEH PUCK OT
HanaraHe Ha WMYLECTBEHN CaHKUUK, YAOBMETBOPSBAHE Ha rpPaXAaHCKM WCKOBE MO
OTHOLLEHWNE Ha ApPY>KECTBOTO, NOpaan HEU3Mb/IHEHME Ha HEMOBWU 3a[b/DKEHNS.

3a uenuTe Ha U34YMCSIBAHETO Ha OMepauMOHHMS PUCK Ce Mnpunara Metoda Ha 6asvcHus
nHaunkatop. KanvtanosuTe M3NCKBaHWS 3a OnepaunoHHns puck ca 15%.

Pa3mepuTe Ha pMCKOBO-MpeTerfeHnTe eKCcno3numnmn 3a To3n sna puck, kem 31.12.2019 r.,

Ca KaKTo cnejBa.

ba3uceH nHAnMKaTop
06w, pa3mep Ha
eKcno3uuunTe
KbM
CpepHa onepauvoHeH
Fpynu geiitHOCTM | roguHa -3 | roguHa -2 | MUH.rogMHa | CTOMHOCT puck
[EeNHOCTU, NpeaMeT
Ha noaxoaa Ha
6a3ncHUs HaMKaTop 2 580 2 000 2 950 2510 4 706
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HopMaTuBHO HabntogaBaHUTE M CnasBaHW CbOTHOLUEHWS HA KanuTanoBa aAeKBaTHOCT
kbM 31.12.2019 r., ca KaKTo cneaBa:

OBLUA PUCKOBA EKCNO3ULNA 22916
PA3SMEP HA PUCKOBO NPETEITIEHUTE EKCNO3NLINN 3A KPEAWUTEH PUCK,

KPEAUTEH PUCK OT KOHTPAITEHTA 1 PUCK OT PASCEMBAHE 1 CBOBOHU

AOCTABKU 780
CraHgaptusupas nogxop (SA) 780
NHCcTuTYumnn 13
Apyrn nosvumm 767
PuckoBa ekcno3uuus 3a NO3ULMOHEH, BaJlyTEH U CTOKOB PUCK NpU

cTaHpapTusupaHuTe noaxoau (SA) 17 430
EKCno3vummn B KanuTaaoBn MHCTPYMEHTU 560
BanyTHu caenku 16 870
OBLUA PUCKOBA EKCNO3ULINA BbB BPb3KA C ONEPALMOHEH PUCK (OpR) 4 706
MNoaxoa Ha 6asuncHus nHankatop (BIA) Ha onepaumoHHusi puck (OpR) 4706

MNpwn cnasBaHe Ha KanuTanoBUTE U3UCKBaHUSA MHBECTULMOHHWUS MOCPEAHVK BbB BCEKM €AuH
MOMEHT TpsibBa Aa OTroBapsi Ha CNeaHUTE KanuTanoBu U3NCKBAHWUS:
- CbOTHOLWEHMETO Ha 6a3oBusa cobCcTBeH KanuTan oT nbpeu pea 4,5%.
- CbOTHOLUEHMETO Ha KanuTana ot nbpeu pes 6%.
- CbOTHOLLEHMETO Ha obLa KanMTanoBa agekBaTHOCT 8%.
UM beHuMapk ®uHaHC Al n3uMcngBa CBOMTE CbOTHOLIEHMS Ha KanuTanoBa afeKBaTHOCT,
KaKTO cneasa:
- CbOTHOWeEHNEeTO Ha 6a30Bus COBCTBEH KanuTan OT MbpBu pea e 6a30BuAT cobCcTBEH
KanuTan ot nbpeu pea Ha UMM n3paseH kaTo NpouUeHT oT obliaTa pMcKoBa eKkCrno3nums.
- CbOTHOLWEHNETO Ha COBCTBEHUS KanuTan OT MbPBU pea e KanuTaabT OT MbpBU pea
Ha UM, n3paseH KaTo NpoLeHT OT obLyaTa puckoBa eKCno3nums.
- CbOTHOLWeEHNETO Ha obLa KanuTanoBa afeKBAaTHOCT € cobCcTBeHuaT kanutan Ha UM
M3paseH KaTo NpoueHT OT obliaTa puckoBa ekcno3nums.

HaunmeHoBaHue CboTHOLUEeHue
CroTHOLWeHNe Ha 6a30BKUs COBCTBEH KanuTan OT MbpBU peg 9
annwbk(+)/Hegoctur(-) Ha 6a30BKs cobCTBEH KanuTan OT MbpBU pesa 1125
CbOTHOLLEHME Ha KanuTana oT MbpBuY pea 9
Mannwbk(+) / Hegoctur(-) Ha kanuTan OT MbpBY pea 781
CboTHOLIEHME Ha 0bLla KanuTanoBa agekBaTHOCT 9
M3nuwbk(+) / Hegoctur(-) Ha obwiaTa CTOMHOCT Ha KanuTasna 323

VI. MNMonuntuka 3a Bb3HarpaxgeHumata B WUIN benyMapk ®uHaHc A[4
(vHdopmaums no un. 450 or PernameHT 575/2013)

MonuTukaTa 3a Bb3HArpaXkAeHUsITa Ha MHBECTUUMOHEH nocpeaHuk beHuMapk ®uHaHc ALl
pernamMeHTMpa cucTeMaTa 3@ Bb3HarpaXXAaeHusiTa Ha CIAyXUTeNuTe Ha ApPY>XeCTBOTO.
[pyXeCTBOTO YCTaHOBSIBA SCHM W O0B6EKTMBHM NpuHUMnM  nNpu  dopMupaHe Ha
Bb3Harpa)xxaeHuaTa. WHBECTUUMOHHUAT MNOCPpeaHWK ornpedenss HMBO Ha 3arsawaHe Ha
CNYXUTENUTE, KOETO My MO3BOMSBA Aa HaeMa Ha CbOTBETHUTE MO3NUMM KBanuduumpaH K
OnuUTeH NepcoHan.

Bb3HarpaxxaeHusTa Ha nepcoHana Ha APYXeCTBOTO BK/IOYBA BCUYKM (DOPMKU Ha MNallaHus
UNn CTUMYNK, HanpaBeHW NPSAKO OT [APYXECTBOTO WAN KOCBEHO 3a W3BBLPLUBAHUTE OT
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nepcoHana aenHoctn. CTpyKTypaTa Ha Bb3HarpaXxaeHusTa Ce marpaxaa No HaymH Aa He
nopaxxaa KOHMMKT Ha WHTepecu. Bb3HarpaxaeHusTa ce ¢opMupaT Mo HauvH da He
HaKbpPHABAT HE3aBUCMMOCTTA Ha CIIY)KUTENNTE, KaTo Te He Ce MOCTaBAT B CUTyauus, rnpu
KOATO of0bpeHneTo Ha caefika, B3EMaHEeTO Ha pelleHust UM AaBaHeTO Ha CTaHoBuLWa Mo
BbNPOCK, 3acarawy pucka, (UHAHCOBUSI KOHTPON WM U3UCKBAHMATA 3a HOPMaTUBHO
CbOTBETCTBME Ca NPSKO CBbP3aHW C YBENNYEHUETO Ha Bb3HarpaxxaeHneTo. MNpu popMupaHe
Ha Bb3HArpaX4eHWeTo He CbLecTBYBa MNpska Bpb3ka MexAy Bb3HarpaxzaeHusta Ha
CNYXXMTENUTE, M3BbPLUBALLM OCHOBHO €fHa AEWHOCT, M Bb3HarpaxxaeHusita Ha Apyru vua,
M3BbpLUBALLM OCHOBHO Apyra AEWHOCT 3@ WMHBECTUUMOHHWS MOCPEAHWK, WKW NpuxoauTe,
peanu3npaHn OT NoCNegHUTe, KOraTo TOBa MOXe Aa Ce Nnopoan KOHMIMKT Ha MHTEpPecu BbB
Bpb3Ka C U3Mb/IHEHNETO Ha Te3M AENHOCTM.

Bb3HarpaxaeHusta ce pas3genst Ha MOCTOSAHHUM W nNpoMeHnuBu. W aBaTa KOMMOHEHTa Ha
Bb3HarpaXxaeHvsTa MoraTt Aa BK/IKYBAT NapuyHu CTUMynn (Hanp. NnapuyHu CpeacTsa, akumu
N Apyrn (pUHAHCOBU MHCTPYMEHTU, BHOCKM 3a MEHCUSt U Ap.) U HenapuiHu ctumynu (Hanp.
3[paBHO OCUrypsiBaHe, coumanHu CTuMynu u ap.). IHBECTMUMOHHUAT NOCpeaHVK onpeaens
NoAXOASAWM CbOTHOLLEHUSI MeXAYy MOCTOSSHHUTE W MPOMEHNIMBUTE Bb3HarpaXXaeHus Ha
nvuarta, KoMTo paboTaT 3a MHBECTULMOHHUSA NOCPEAHUK, KaTO MPOMEHNMBUTE efleMEeHTN Ha
Bb3Harpa)xaeHmaTa He Haaxebpndat 100 Ha CTO OT MNOCTOSAHHUTE eneMeHTW. OcHoBHaTa
paboTHa 3annata e Bb3HarpaXKAeHNETO 3a U3Mb/IHEHUE HA OnpedenieHnTe B ATbXHOCTHATa
XapaKTepUCTUKA Ha CbOTBETHUSA CNYXWUTeN TPYAOBM 3a4ayu, ATBXHOCTU U OTFOBOPHOCTU B
CbOTBETCTBME HA BpEMETpPaeHeTO Ha M3BbplleHaTa paboTta. B gombnHWTEnHUTE TpyaoBU
Bb3HarpaXxaeHus C MNOCTOSIHEH XapakKTep, CbrnacHoO Koaekca Ha Tpyda Ce BKIOYBaT:
Bb3HarpaxxaeHus 3a obpasoBaTefniHa W/UAM HayyHa CTeneH; 3a NpuaodbuT TpydoB CTax M
npodecnoHaneH onuT; AOMbAHUTENHN Bb3HArpaXAeHUs B 3aBUCUMMOCT OT OTpaboTeHOTO
BpeMe — HoLleH Tpya, paboTa Ha CMeHu 1 ap.

Bb3HarpaxxaeHusta Ha U3NbHUTENHUTE YneHoBe Ha CbBeTa Ha AVPEKTOpUTE ce onpeaens
oT CbBeta Ha AaupekTopute. PeweHveto Ha CbBeTa Ha AupeKTopuTe Cce rnpuema C
MHO3MHCTBO OT MpeACTaBeHUTE YSIEHOBE, OCBEH akO B YCTaBa Ha [APYXEeCTBOTO He e
npeaBnaeHo Apyro.

Bucw pbkoBOoAeH NepcoHan ca GuanmyeckuTe nvua C USMLAHUTENHU (YHKUUK, KOUTO
NpeAcTaBNABaT UHBECTULUMOHHUA MOCPEAHUK M KOUTO Ca OTFOBOPHM W Ce OTyuTaT npeq
YNPaBUTENHUSA WU KOHTPOSIHUS OpraH Ha WMHBECTUUMOHHUSA MOCPEAHVK 3a eXeQHEBHOTO
yrnpasneHne Ha WHBECTULUMOHHUA NOCpeaHuK. KaTo TakvmBa ApY>XeCTBOTO TpeTupa svuara,
BMMCAHM NO MapTnaata My B TbproBCKMS PerncTbp KaTo nNpeacTaBnsiBaliM, a WUMEHHO
uneHoseTe Ha CbBeTa Ha AMPeEKTopUTE.

MNpe3 2019 roavHa Ha BuCWKUSA pbkoBOAeH nepcoHan Ha WM benHuMapk ®wuHaHc Al ca
HauMCneHn Bb3HarpaxaeHus obwo B pa3mep Ha 1 174 xun. nB. Bb3HarpaxaeHusita ca ¢
MOCTOSSHEH M TMPOMEH/IMB XapaKTep W CyMaTa € rMoJjlydyeHa OT 4YeTupuma OT BUCLIKS
pbKoBOAEH nepcoHan Ha beHuMapk ®uHaHc All, KaTo Ha ABaMa OT TAX MOCTOSAHHOTO
roavwwHoO Bb3HarpaxaeHue e Hag 100 000 nes.a.

MNpe3 ¢purHaHcoBaTa 2016 roaMHa Ha BMCLUMS pbKOBOAEH nepcoHan Ha UM beHuMapk ®uHaHC
Al ca HauMcneHW Bb3HArpaXXaeHWs ¢ NPOMEHSIMB XapakTep ob6wo B pa3mep Ha 325 xun.
nesa. CbrnacHo npuertata OT MHBECTULMOHHUA NOCPeaHnK MonnMTuka 3a Bb3HarpaxaeHnsaTa
50% oT cymata e wu3nnateHa Ha nuuata. OctaHanute 50% OT  HauncneHuTe
Bb3HArpaXXAeHUsi C MPOMEHSIMB XapaKTep Ca pa3cpodeHn M wWwe 6baaT u3nnaTeHn B
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cvoTBeTCcTBME C [lonuMTukaTa 3a Bb3HarpaxaeHusta u PernameHT (EC) 575/2013 Ha
EBponeiickn napnameHT 1M Ha CbBeta. lNpe3 2019 roavHa nocneanute 54.5 xun. neBa ot
HauncneHnte npe3 2016 roamMHa Bb3HArpaXkaeHust C NPOMEHNNB XapakTep b6sxa nsnnaTtexHu.
Mpe3 2019 roavHa vMMa mM3nnaTeHW Bb3HArpaXkAeHWs C NPOMEHNNB XapaKTep Ha BUCLWIKA
pPbKOBOAEH NepcoHasn B pa3Mep Ha 90 xun. nesa.

Pa3sMepbT Ha Bb3HarpaxaeHusTa, HaducrieHn wu umsnnatedn npe3 2019 roguwHa, ca
pasnpeaeneHn No BMAOBE AEMHOCTM KaKTO CneaBa:

Bua aenHoct Bb3HarpaxaeHue
B XMJ1.J1eBa
Bucw meHUOKMbHT 1174
OnepaTMBeH MEHUAXMDBHT 813
MNocpeaHnyecka gemHocT 321
AZLMUHUCTPATUBHUN AENHOCTU 523

O6o06uweHa MHpopMauus 3a pa3Mepa Ha Bb3HArpaXXaeHusiTa Ha BUCLLETO PbKOBOACTBO M
CNYXUTENUTE, OKa3BallM CbLUECTBEHO 3HA4YaHWE Ha PUCKOBUS (PaKTOp Ha MNOCpedHuKa e
KaKTo crneasa:

MNepcoHan Pasmep Ha Bb3HarpaxaeHuATa B xua.nesa
Bucw meXXnaxKMbHT 1174
OnepaTMBeH MEHUAXMDBHT 103
Kntouosu cnyutenm 31

NHBECTUUMOHHMAT nocpeaHuk npe3 2019 roguHa e nsnnaiuan npoMeH/IMBY Bb3HarpaXKaeHns
Ha CNyXuTenute cu, B CbOTBETCTBME C MNpueTaTa MNOoJMTMKa 3a Bb3HarpaxaeHusTa u C
HOPMaTUBHUTE U3NCKBAHWUA B pa3Mep Ha 148 xun. nesa.

MNpe3 2019 roaMHa B WHBECTUUMOHHWS MOCPEAHVMK HAMa nvua, KOUTO Ca Mosyynnu
Bb3HarpaxaeHve ot 1 MUINOH eBpO UM NoBeYye 3a (nHaHCcoBaTa roavHa.

VII. Uucpopmaums 3a OTHOLLEHUETO Ha NMBbpuAK (MHdOpMaums no ui. 451 ot
PernameHnT 575/2013)

OTHOLWIEHMETO Ha NMBLPUIXK NpeacTaBfnsiBa COBCTBEHUS KanuTan OT MbpBU ped CrnpsMo
CoBCTBEHNTE aKTUBM Ha NOCpPeAHMNKa, KOUTO He ca NpucnagHaTv OT KanuTana oT MbpsBu pea.
CobCTBEHUAT KanuTan OT MbpBW ped M CymaTa Ha aktueuTe (obwarta ekcnosuums) ce
npecMsiTtat CcbobpasHo 3anoxeHnte B un. 429 ot PernameHt 575/2013 oOTHOCHO
NpyAeHUMANHUTE U3UCKBAHMA 33 KPeAUTHUTE MHCTUTYLUUN U MHBECTULIMOHHUTE MOCPeaHNLN,
npasuna.

KoedhuumeHTa Ha NMUBBbPUAXK, M3YUCNIEH KATO CPeAHOapUTMETUMYHA CTOMHOCT Ha MeceyHuTe
CTOMHOCTW Ha OTHOLLEHMETO, KbM MOC/eAHUS AEH OT Mecela, 3a NoCneaHnTe Tpy Mecela Ha
2019 r., e 79,70 KOETO MHOrOKpaTHO Hag MWHMMANHO AOMYCTUMUTE HMBA HA JINBBLPUOXK,
YCTaHOBEHM KaTo A06pM MpaKTMKM MO CBeTa. TOBa € Taka W Nopaau ecTecTBOTO Ha AEMHOCT
Ha ApY>XeCTBOTO, KOETO OMnepupa KaTo MHBECTUUMOHEH MOCPEAHUK, YMSITO OCHOBHA AENHOCT
He e OTMyCKaHe Ha 3aeMu Ype3 NMpUeMaHEeTO Ha 4yXXAuM (pMHAHCOBWM cpeacTtBa (Aeno3uTh),
KaKTO € Npu KpeaUTHUTE UHCTUTYLMMN.
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BenchMark

VIII. Kanutanosu 6ycgepu (MHpopmaums no un. 440 or PernameHTt 575/2013)
KbM Kkpas Ha 2019 r. cneumduyHns aHTUUMKAMYEH KanuTanoB 6ydep, onpeaeneH B UM

BeHuMapk ®uHaHc A[l e Ha cTtoiHocT 115 xun. nesa. eorpacdckoTo pasnpeaeneHve Ha
KpeauTHUTE eKkcno3uumu, Ha 6asa Ha KOUTO e M34McreH To3n Tun 6ydep e m3usano B
Pbunrapus.

KanutanosusT 6ydep c ornea 3ana3BaHETo Ha KanuTana kbM kpast Ha 2019 r. e Ha CToMHOCT
573 xvn. nesa.

IX. EKCno3vuuMm B KanuTasioBU MHCTPYMEHTU, HEBK/IIOMEHU B TbProBCKUA
noptceinn (vHdopmauua no un. 447 or PernameHTt 575/2013)

HeBkntoueHUTe B TbproBckusi noptdenrn Ha WM BeHuMapk ®uHaHc A/l Kanutanosu
MHCTPYMEHTU (T.Hap. UHBECTULMOHEH MOPTQEN) ca N3BbHOOPCOBM aKUMK, YNETO AbpXKaHe
He e 06yCcnoBeHO OT peanu3vpaHe Ha KanuTanosa nedyanba OT TbproeuaTa C TAX. ToBa ca
MWUHOPUTAPHM MaKeTW OT aKuuW, 4msaTo oblla CTOMHOCT € 416 xun. neea. He 6u Morna aa
6bae onpeaeneHa nasapHa CTOMHOCT Ha Te3M akuuu, nopaau ¢akrta, ye He ca 60pcoBo
Tbpryemu, 3aToBa CrpaBeAnvBaTa UM CTOMHOCT ce onpefens Ha 6asa metoaa ,,CH4ETOBOAHA
CTOMHOCT Ha aKuus™.

X. OnoBecTsiBaHe Ha uH¢opMaLUus 3a AeMHOCTTa

Mpuxoante npe3 2019 r. ca B pa3Mep Ha 67 731 xun. nB. n ca copMnpaHn OT:

e [lONOXMTENHN pPa3NNKM OT NPOMSAHA Ha BanyTHU Kypcose - 67 233 xun. nesa.

e [lpuxoau OT onepaummn ¢ GUHAHCOBU aKTUBU U UHCTPYMEHTH - 254 xun. nesa.

e [pyrun npuxoam oT hMHAHCOBM onepaumn - 235 xun. nesa.

e [lpuxoan OT AMBWMAEHTU U ApPYrv nNpuxoau - 9 xus. nesa.

e Pa3xoaute npe3 2019 r. ca B pa3mep Ha 67 931 xun. nesa n ca ccopMmMpaHm OT:

e OTpuuaTenHu pasnvMky OT NPOMSHA Ha BanyTHU Kypcose 64 052 xun. nesa.

e Pa3xoaun oT onepauuu ¢ PUHAHCOBM aKTUBU U MHCTPYMEHTU 254 xun. nesa.

e [lpyru pa3xoam no ¢gpuHaHcosBu onepaumm ca 350 xun. nesa.

e HedwnHaHcoBuTe pa3xoau 3a 2019 r. ca B pa3mep Ha 3 281 xun. nB., 1 NO BUAOBE Ca
KakTo cneasa: Pasxoau 3a nepcoHan — 3 001 xun. nesa; Pa3xoau 3a BLHLUHW YCNyru
— 188 xun. nesa; Apyrn pa3xoan — 92 xwn. nesa.

®uHaHCOBUAT pe3ynTaT npeav AaHbyHo obnaraHe 3a 2019 r. e 3aryba B pa3mep Ha 206 xun.
nB. Hauncnennte gaHbum 3a 2019 r. ca noa dopMaTa Ha npucnagaeMn AaHbYHU BPEMEHHM
pa3nuMkM U ca B pa3Mep Ha 26 xun. nB. OUHAHCOBMAT pe3ynTaT Ha APYXXeCTBOTO cnej
JaHb4yHO obnaraHe e 3aryba B pa3mep Ha 180 xun. ne. 3a 2019 r. 4OXOAHOCTTA Ha aKTUBUTE
e (0.1197) BGN.

Cnyxutenute, Ha3HayeHNW Ha TPyaoB AOroBOP B ApYyXecTBOTO kbM 31.12.2019 r. ca 31.
[py>XeCcTBOTO He e nosly4yaBano AbpXXaBHU cybcnamu.
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