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OMNOBECTABAHE HA UH®OPMALIUA KbM 31.12.2019r.,
CBbIMACHO U3UCKBAHUATA HA PEMNAMEHT 575/2013 / EC

O6wa nHdopmaums

[OE HOBO EA[ nputexaa JlnueHns No. PI-03-0238/03.01.2012r. 3a u3BbpLUBaHE Ha
WHBECTULMOHHN YCINYr1 U AENHOCTU MO 3aHATME B paMKuUTe Ha EBponenckns cbios u
EBpoONenckoTo MKOHOMWYECKO MPOCTPaHCTBO, B CboTBeTCTBUE C PelwieHne Ne 794-
nIM/29.12.2011r. Ha Komucuata 3a gmHaHcoB Hagsop /KPH/. KOH ce Hamupa B rp.
Coduma - 1000, yn. bynanewa Ne 16. [pyxecTBOTO pasnosiara C MblieH NMLEH3 3a
n3BbplUBaHe Ha penHocTTa cu. Pernctpupanmar kanutan Ha OE HOBO EA[L e
1 584 500 nesa /BG1100009122/. JE HOBO EA[ Hsama AObluepHW OpyxecTBa U
ycTaHoBeHM KroHoBe B Penybnuka Bbnrapus, B OAbpXaBU YNEHKM UnNu B TpeTu
AbpXKaBu.

O6wm npuHUMNK 3a onoBecTABaHe

M3ncksaHuaTa 3a nybnuyHo onoBecTsiBaHe ca peduHupaHu B PernameHT
(EC) Ne 575/2013 Ha EBponenckuss napnameHT M Ha CbBeTa Cc uen
npeactaBsHe Ha OCHOBHUTE PUCKOBWM rMokasatenn W MeTogute 3a
ynpaBneHneto uMm. W3auckBaHuaTa 3a nybnvMyHO OMoBecTsiBaHE Ha
perynatopHu gaHHW cnomarat 3a nogobpsBaHe Ha nasapHaTa AUCUMNIIVHA,
KaTo OOKYCbT MM € KaKTO BbpPXy M3NCKBaAHUATA NO M3MEPBAHE Ha KpeaUTHUS,
nasapHus M onepauuoHHUS PUCK, Taka M BbpXYy APYrM OMoBecTsSiBaHUS Ha
AONbNHUTENHA WHGOPMauus, nogrnomMarawia paHHOTO MAeHTUdUUMpaHe Ha
pucKoBeTe.

Llenu n nonutukmn 3a ynpaBneHue Ha puckoBeTe

YnpaBneHneTo Ha puckoBeTe e PyHKUNA, obxBallalla BCUYKN genHocTu B [le
Hoso EA[L. LanoctHoTO wuaeHTUduumpaHe, wusMepBaHe, MOHUTOPUHI W
KOHTPON Ha BCUYKN CbLLUECTBEHW 3a MOCpPeOHMKA PUCKOBE U HaBPEMEHHOTO
WHOPMMPAHE Ha PBLKOBOACTBOTO, KOETO Aa noAarnomMara B3eMaHeToO Ha
yNpaBfneHCKM pelleHnsi, Cce OCbLecTBsABa MNOCPeacTBOM  OenCTBalum
BbTPELUHM NONUTUKK, nNpaBuna n metogonornun. le Hoso EALL nma nsrotseHmu
n npueTtn ot CbBeTa Ha anpekTopuTe lNpaBuna 3a OueHKa 1 ynpasneHue Ha
pucka, CTtparterusi 3a OueHsiBaHe N NoaabpXXaHe Ha BbTPELHUS KanuTan,
MnaH 3a Bb3CTaHOBSABaHE, KakTO W OpyrM BbTPELIHO-APYXEeCTBEHU
OOKYMEHTW, B KOWUTO Ce TpeTupaT OTAENHM BBMNPOCUM Kacaewm pPUcK-
MeHnKMbHTA. CTpaTernaTa 3a ynpasneHueTo Ha pucka B [le Hoso EAl e
KNOYOB enieMeHT npu ynpasrneHneTo My. Llenta n e ga gedovHnpa Bugosete
pUCKoBe, pUCKOBUS Npodun Ha [pyXeCTBOTO U CKITIOHHOCTTa My 3a NoemaHe
Ha PUCKOBE, KaKTO N OpraHu3auMOHHaTa CTPYKTypa MU pasnpeneneHneTo Ha
HMBaTa Ha OTrOBOPHOCT MO YynpaBreHNeTo Ha puckoeTe. [Npu onpegensiHe
Ha pucKoBMA CU Npodun OPYyXKEeCTBOTO CE pPbKOBOAW OT uUenute U
pa3bupaHnsaTa CcuM 3a pasBUTME Ha [OEWHOCTTa MO MHBECTULMOHHO
nocpeaHN4ecTBo, MHAHCOBUTE CU Bb3MOXHOCTU 3a OCbLLUECTBSBAHE Ha
NocTaBeHUTE LENUTE, KaKTO M OT CKIMOHHOCTTa 3a NOemMaHe Ha PUCKOBE U
HaTpynaHusi ONUT U 3HaHUS B TOBA OTHOLWeEHKUe. 3xoxaankm oT pakta, ye 3a
BCEKM €ONH PUCK Ca HYXHW KaKTO (PMHaAHCOBW CpeacTBa, Taka M noTeHuman
(YoBewkn, nporpamMeH WM T.H.) 3a ynpasfeHWeTo My, NpuU MOEMaHeTo Ha
pUCKOBE, [OPYXeCTBOTO Ce  No3uuMoHupa CrApsMo  pecypcute U
Bb3MOXHOCTUTE CWU, OT efHa CTpaHa, M Ccbobpas3HO npeacTaBuTe My 3a
noTeHuMan 3a u3Bnu4aHe Ha nedvanba, ot gpyra. CnegsaHata nonuMTMKa Mo
OTHOLLEHME Ha PUCKOBETE € YMEpPEHO-KOHCEPBATUBHA, KOSATO MOMUTUKA ce
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nogkpens n oT NOCOYMEHUTE NOo-A05Yy KONMYeCTBEHU NnokasaTenu, namepsaLm
puckoBeTe npu nocpeaHuka. NMonutnkarta 3a OUEHKa 1 ynpaBfieHMe Ha puUcka
AeuHupa npasunarta, npouegypute M MexaHusmuTe 3a YCTaHOBSABaHe,
ynpaBneHne n HabnogeHne Ha cnegHuTe PUCKOBE, HA KOUTO € MU3MNOXEH Unu
MOXe aa 6bae M3NoXeH MHBECTULMOHHUAT nocpeaHuk. OCHOBHUTE pUCKOBE,
AeduHupanm B NMonutukaTa 3a OLEHKa U ynpaBneHne Ha pucka, Ha KOUTo e
N3IOXEHO OPYXEeCTBOTO, ca CneaHuTe:

- KpeanteH puck 1 pucka oT KOHTpareHTa;

- OcTaTbyeH pUcK;

- Puck oT koHUeHTpauus;

- CeKklopnTU3aLUNOHEH PUCK,;

- MasapeH puck;

- CETbIIMEHT PUCK;

- JluxBeH puck, npomnsTuyaLy, oT 4ENHOCTTA U3BBH ThProBCKUs NopTdensn;

- OnepaumoHeH puck;

- JlukBMaeH puck;

- Puck oT npekomepeH nnBbpuax;

- Puck npu kopekums Ha KpeauTHaTa OLEHKa;

- Puck oT ronemmu ekcnoauuumn.

OpraHusaunoHHaTa CTpyKTypa Ha MHBECTULMOHHUA MOCPEAHUK, CBbp3aHa C
ynpaBfeHMeTo Ha pucka, € pasgenieHa Ha YeTupu HuBa:

» CbBeT Ha anpekTopuTe;

* N3nbnHUTENHN ONPEKTOPY;

» KomuTeT 3a ynpaBneHne n KOHTPOIT Ha pUCKa;

 OnepatMBHMTE 3BEHa W Cnyxutenu, paboTewm no [OroBop 3a
APYKEeCTBOTO.

CoBeTbT Ha gupektopute (CL) uma cnegHuTe OTrOBOPHOCTU NO OLEHKaTa 1
yrnpaBrieHMEeTOo Ha pucka:

* Mpuema n opgobpsia npaBmna 1 NONUTMKKN 3a YNPaBIEHNE HA pUCKa U Crieam
3a TAXHaTa akTyanuaauus;

* YTBbpXOABa cTpaTerysaTa v nonutmMkata no yrnpasBfiEHME Ha puUcKka, KOATO
MoXe ga obae:

O KOHCEpBaTUBHa;

0 YMepeHa;

O pUCKoBa.

* [Mpnema kaTo enemMeHTn Ha nonuTrKaTa no ynpaBreHne Ha pucka:

O HMBOTO Ha PUCK, KOETO NHBECTULIMOHHWS NOCPEAHVK € rOTOB Aa NpUeMe;

0 HaCOKW 3a pa3BUTME Ha CMCTEMaTa 3a OLEHKa M yrnpaBrieHne Ha pucka.

* Han-manko BeHBX rOAMWIHO npernexga M OueHsiBa nonuTukaTta 3a
yrpaBreHne Ha pucka, KaTo Npu HEeNbNHOTU u/unu HeobxoouMocT OT
nogobpsBaHe ynpaBrieHMETO Ha puUcka npuemMa U3MeHeHUst U AOMbIIHEHUS B
Hes. He3aBMCMMO OT WM3UCKBAHETO MO NPEAXOAHOTO M3pedeHue, npuema
N3MEHEHUA W JONbfHEHWS B nNpaBwunaTta Mno ynpaeBfeHWe Ha pucka npu
KOHCTaTupaHe Ha HeobXoAMMOCT OT TOBa;

* YcTaHOBSABa KOHKPETHU NIMMUTU, KOUTO Aa NO3BONABAT Ha OTAENHUTE 3BEHA
Aa onepupart CbC CbOTBETHaTa aBTOHOMHOCT W Ja M3BbpLUBAT CAENKMA Ha
BbTPELWHNTE U MEXAYHapOAHWUTE nas3apu, KakTo W onpegens npeaenHo
AONyCTMMUTE HMBaA NO OCHOBHWUTE BWOOBE PUCK, C Orfied Aa He ce nognara
APY>KECTBOTO HAa HEMNPUEMITUBU PUCKOBE;
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» OTOopM3npa ANbXHOCTHM NULA, C NPaBOTO Aa pa3pellaBaT HaABMLaBaHe Ha
MHOMBMAYANHO YCTAHOBEHMUTE NIMMUTKM 3a CKIKOYBAHE Ha CAENKM U HMBaTa Ha
PUCK, KOraTo Te ca OCHOBaTenHuW, KaTo onpeaens rpaHuua Ha gOonyCTUMOTO
NpeBULLIEHNE, KaKTO U CriydanTe U yCroBusiTa 3a TOBa;

* AKTyanusmMpa yCTaHOBEHUTE JMMUTU 3a CAOENKM Ha BbTPELWHUTE U
MeXOyHapoaHUTe nas3apu, KakTo WM MNpeaenHo AonycTMMUTE HMBa MO
OCHOBHWTE BNOOBE PUCK;

* KoHTponupa puckoBuTe akTopu 3a LPYKECTBOTO 4pe3 obcbxaaHe Ha
AOKNnaan, BHECEeHU OT WU3MbIHUTEINTHUTE OUPEKTOpUM M B3eMa peLleHus B
rpaHULMTE Ha CBOUTE NPaBOMOLLNS;

* Bsema pelweHus 3a KagpoBO, COPTYEPHO M [OPYro OcurypsiBaHe Ha
AENHOCTUTE MO ynpaBfieHne Ha puUcka.

4. W3nbnHUTENHWTE OUPEKTOpPM WMaT CnegHUTe  OTroOBOPHOCTU MO
ynpaBneHne Ha pucka:

» OpraHusupar paboTtarta no npaBUIIHO NpoBeXxaaHe Ha npuetaTta oT CbBeTa
Ha OMPEKTOPUTE NONUTUKA NO YNpaBrieHNe Ha PUCKa;

» KoHTponupat cna3sBaHeTo Ha npueTtute oT CbBeTa Ha ANPEKTopUTe NUMUTMU,
nocoyeHu B “Tabnuua 3a KOMNETEHTHOCTUTE”, 3@ CAENKN HA BbTPELUHUTE U
MeXayHapoaHuTe hMHaHCOBM Nasapu U HMBa Ha PUCK;

+ Cb3gaBat opraHmsaums Ha paboTa, KOATO ocurypsiBa CrnasBaHETO Ha
onpeaeneHnTe NUMNTU U HUBA Ha pUCK. N3NbNHUTENHUTE ANPEKTOPU Morat
Aa onpeaensaT U No-HUCKM NUMUTU, KaKTO U Aa cycnenampart OeNCTBMETO Ha
onpeaeneHn NMM1TMK.

* CnepAaT 3a CbLOTBETCTBME Ha M3MOM3BaHUTE OT CbOTBETHUTE CIYXUTENU
npouenypu no m3mMepBaHe, HabnAeHWe M OueHKa Ha pucka C npueTute
BbTPELLHO-APY>XECTBEHN JOKYMEHTN OT CbBETa Ha ONPEKTOPUTE.

* B3emaT pelleHus 3a KagpoBO, MaTepuanHo-TEXHUYECKO U MEeTOAMYECKO
ocurypsiBaHe Ha AENHOCTUTE MO ynpaBlieHME Ha puUcka.

» OnpegenaT nuuaTa, OTTOBOPHU 3a pa3paboTBaHETO Ha cOOCTBEHU Moaenu
3a ynpaBneHue Ha pucka, ToraBa KoraTo [OpPYXECTBOTO pelmn ga He ce
npunarat obLionpneTn Moaenu 3a oLeHka Ha pucka.

* Moxe pa M3MeHAT 3anerHanute B HACTOAWMTE npaBuiia BbTPELUHO-
HOPMaTMBHM aKkTOBE, KaKTO M [[a u3gaBaT HOBM, B CbOTBETCTBME C
pasnopenbute Ha HacToAWMTE NpaBuna U gencreawiara HopmaTmMBHa ypeaba
n rn npegctaeat npeq CL 3a ogobpeHue.

C lNpaBunarta 3a BbTpelIHATa oOpraHM3aums U BbTPELUHMA KOHTpon Ha [e
Hoso EAL ca onpegeneHu opraHusauMoOHHaTa CTpPyKTypa, npaBaTa W
3a4b/DKEHMATA Ha Ccnyxutenute, paboTewm No OOroBop 3a APYXECTBOTO,
KakTO M HauMHbT U peabT 3a Cb3gaBaHe Ha YCnoBust 3a u3bsAreaHe Ha
KOH(PNUKTN HA MHTEPECH, a NPU Bb3HUKBAHETO UM — TAXHOTO CNpaBeaSIMBO
TpeTupaHe. OpraHusaumoHHaTa CTPYKTypa Ha WHBECTULMOHHWUA MOCPEAHUK
ce wu3rpaxga B CbOTBETCTBME C NONMUTUKATA Ha HE3aBUCUMOCT U
pasnpeaeneHne Ha pyHKummTE.

3a ocurypsiBaHe Ha NpaBUMHOTO MNpoBexaaHe Ha npueTata oT CbBeTa Ha
AVPEKTOpPUTE MONUTUKA MO ynpaBneHne Ha pucka, € cb3gageH Komutet 3a
yrnpaBreHne n KOHTPOS Ha puUcka.

OTroBopHOCTUTE Ha KOMUTETA, CBbP3aHM C OLEHKaTa, YnpaBneHWeTo u
KOHTpOJa Ha pucka ce ceexaar go:

* noanomMara C KOHKpeTHM paspabotkm CbBeTa Ha AupekTopute u
N3NBbNHUTENHUTE ONPEKTOPU NPW onpeaensHe cTpaterMsata u nonvtukarta no
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ynpaBneHne Ha pucka, Ha INUMUTUTE 3a COENKA Ha BbTPewHuTe wu
MeXOyHapoaHuTe nasapu W npegenHo AonyCTUMUTE HMBA MO OCHOBHUTE
BNOOBE PUCK;

*  un3rotBa OOOCHOBaHW MpPeasIoXEeHUA 3a  akTyanuaupaHe  w/unm
YCbBbpPLUEHCTBAHE Ha npaBuriata 3a OuUeHKa W ynpasreHWe Ha pucka u 3a
NPOMEHN Ha INMMUTUTE 3a COENKA Ha BbTPELHUTE U MeXOyHapogHuTe
dMHaHCOBM Nas3apyM M Ha HMBaATa Ha PUCK U MM BHaca 3a ogobpeHune oT
CobBeTa Ha gupeKkTopuTe;

* nognomara agupekuunte Ha [e Hoso EA npu onpegensHe Ha
KONMNYECTBEHO N3MEPUMUTE N HEM3MEPUMUTE PUCKOBE, KaKTO M Habngasa,
aHanusmpa 1 oueHsiBa pucka npu pasnmyHuTe AENHOCTU OCbLUECTBABAHU OT
APYXEeCTBOTO;

* KOHTpONMpa cnasBaHeTo Ha YycTaHoBeHUTe OT CbBeTa Ha gupekTopuTe
NMUMUTK 3a COENKWU, KaTo ro yBeaoMsiBa, Ype3 U3MbIAHUTENHUTE ANPEKTOPW,
npwv OCTUraHe Ha YTBbPAEHUTE NIMMUTU UNN HaLBULLABAHETO UM;

e agjantvpa rotoBM MOAENW 3a M3MEPBAHE Ha pucka M HabnwgaBaHe Ha
puckoBuTe hakTopu BbpXY A4EMHOCTTa Ha APY>KeCTBOTO;

* N3MEepBa, OUEHsIBA M aHanmMaupa TEKyLO pucka, B T.4. Cna3BaHeTO Ha
onpegeneHnTe NMMUTU U HUBA HaA PUCK N OOKNaABa Ha WU3MbIHUTENTHUTE
ANPpeEKTOpY;

e OCblUecTBABa MNepuMOOUYHO Mpernes Ha ynpaBreHMeTO Ha pucka Ha
APY>XECTBOTO, BKMIOYUTENTHO M Ha eqEeKTUBHOCTTA Ha MpunaraHeTo Ha
npaBunata 3a oueHka W ynpasfieHMe Ha pucka, CbobpasHO nasapHuTe
yCIOBMUS;

* N3rOTBA [JOKMNagM 3a CbCTOAHMETO Ha pucka B KOUTO MNOCOYBa
KOHCTaTMpaHUTE HEMNbIHOTM W HECLOTBETCTBUA, KaKTO W npeanpueTtute
MEPKM 3a OTCTpaHsBaHETO WM, OTHOCHO MONMUTUKUTE M npouenypute 3a
yCTaHOBSIBAHE W YyMpaBNeHMe Ha pPUCKOBETE CBbp3aHW C OeNHOCTUTe,
npoueaypuTe U CUCTEMUTE HA MHBECTULNOHHUSA NOCPEOHUK B CbOTBETCTBME C
AOMNYyCTUMOTO HMBO Ha PUCK, N BHACHA CbLUMTE 3a pasrnexgaHe, obcbxaaHe u
npuemaHe oT CbBeTa Ha OAUPEKTOPUTE;

* cbbupa, oueHsiBa M oOpraHu3mpa MNOCTbMBAHETO Ha MHGOpmaumsaTa no
OTHOLLEHME Ha pucka B basaTa oT gaHHu Ha U1,

KomnteTbT 3a ynpaBreHMe W KOHTPON Ha puCcKa He yyacTtBa npwu
pa3paboTBaHeTO Ha cobCTBEHM MOAeNnu 3a ynpasreHWe Ha pucka, Toraea
Korato ApPYXEeCTBOTO pewn ga He ce npunarat obuwonpuetn mogenu 3a
OLIeHKa Ha pucka.

KoMUTEeTBT 3a ynpaBneHue M KOHTPOS Ha pucka OYHKUMOHMPA HEe3aBUCUMO
OT OMNPEeKLMUTE, aHraXkmpaHu CbC CKMOYBAHETO Ha CAOENikMTe, U ce oTyuTa
npsko npeg CbBeTa Ha gMpeEKTopuUTE.

Mpe3 2019r., KomnTeTbT 3a ynpaBreHne 1 KOHTPOI Ha puUcka He e 3acegaBarn
n3BbHpeaHo. MIHdhopmaumaTa 3a pucka e npegocraBsHa Ha BHUMAHWETO Ha
PBHKOBOAHUS OpraH exeagHeBHO C W3rOTBSAHETO Ha OT4yeTa 3a Kanurtanosa
aaeKkBaTHOCT U NIUKBUAHOCT Ha MHBECTULMOHHUS NOCPEOHMK.
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KanutanoBa 6a3a

IIPHAOIXEHHE II

OGpa3sel 3a OCHOBHHTE XapaKTEPHCTHKH Ha KAallTHTAAOBHTE
HHCTPYMEHTH

OGpa3sel 3a OCHOBHHTE XapaKTEPHCTHKH Ha HAIHTAAOBHTE HHCTPYMEHTH (')

1 EMureHnT [e Hoso EAL]
Enunen nneatudurarop (Hampumep CUSIP, ISIN unan
2 uneHTUUKATOPHT Ha Bloomberg 3a yactHo naacupase Ha BG1100009122
€MUCHH Ha IIeHHU KHIXKA)
3 IIprAoOKHUMO ITpaBO (MAU IIpaBa) 10 OTHOLIEHHE Ha MHCTPYMEHTAa Brarapcko npaso
Peznamenmupare
4 IIpexonuu npaBuaa Ha PKU Kamnuraa ot epBU pen
5 [TpaBuaa Ha PKU 3a nnepuona caen mpexona Basos cobersen kammras or
II'BPBH PELl
6 JomycTuM Ha MHAWBUAYaAHA / (IO4-)KOHCOAMAUpaHa / WHMBUyaAHa 0CHOBA
nHauBHAyasHA & (IIOf1-) KOHCOAMAMPAaHAa OCHOBA
CBOOOIHO IPEXBBPASIEMH
7 Buna MHCTPYMEHT (BHIOBETE CE OIIPENEAST OT BCAKA aKIIUH - OOMKHOBEHH,
IOPUCAUKIINSA) IIOMMEHHHU, 6€3HAAUYHH, C
IIpaBO Ha raac
8 CyMarta, KOATO Ce IIpHU3HaBa B U3UCKYEMUS KalluTaA 1 584 500
9 HoMmuHaaHa CTOMHOCT Ha HHCTPYMEHTa 1 584 500
9a | EmucuonHa 1ieHa 1
96 | llena Ha oOpaTHO HU3KYyIyBaHE He ce IIpuaara
10 | CyeroBomHA KAACH(UKAIIII AKIIMOHEPEH KalluTaa
11 | [I'bpBOHa4YaAHa gaTa Ha U3JaBaHe 12.01.2012 / 2013 / 2015
12 | Be3cpodeH HAH C fata 6e3 rmagex
13 | [I'epBOHaYaACH ITaAEK HE Ce IIpuaara
BB3MOKHOCTTA 3a IIpeaBapUTEAHO 00paTHO U3KYIIyBaHE OT
14 | emuTeHTa € 06EKT Ha MpeaBaPHUTEAHO onoOpeHue OT HaA30pHHUTE aa
OopraHu
15 EBeHTyasHa maTa Ha IIpeaBapUTEAHOTO 00pPaTHO U3KYILyBaHe, He ce mpHAATA
YCAOBHH [aTH U PasMep
16 IMocaemBaliy gaTy Ha IPEABAPUTEAHOTO 0OpPATHO U3KYILyBaHe, He ce mpHAATA
aKO € IIPHAOKHMO
KynoHu/dusudenmu
17 | dukcupaH AN AaBall JUBUAEHT / KyIIOH He ce mpuaara
18 | CraBKa Ha KyIOHa U CBBP3aHHU C Hes MHIEKCH He ce mpuaara
19 Haavdgne Ha MexXaHHU3BM 3a [IPEYCTAHOBSIBAHE U3IIAAIIIAHETO HA He
JOUBUIEHT
20a HamrpaHO BAM JOHAKBAE 10 YCMOTPEHHE, AU 3aIbAKUTEAHO (OT He ce mpuaara
rAeflHa TOYKAa Ha MOMEHTA BBB BPEMETO)
206 HammrpaHO BAM JOHAKBAE 110 YCMOTPEHUE, HAU 3aIbAYKUTEAHO (OT He ce mpuaara
rAeflHa TOYKa Ha pa3Mmepa)
21 Haauyue Ha moBHIIIEHA IIeHA UAU OPYT CTUMYA 3a 00paTHO He
H3KyIIyBaHe
22 | KymyaaTHBEH HAM HEKYMYAQTHUBEH HEKyMYyAaQTHBEH
23 | KoHBepTHpPYEM HMAN HEKOHBEPTHPYEM HEKOHBEPTUPYEM
24 Axo e KoHBepTUpPYeM — pakTop(U), 3aaeicTBali(u) He ce mpHAATa
KOHBEPTHPAHETO
25 | AKO € KOHBEPTUPYEM — H3ILFAO0 HAU YACTHYHO He ce mpuaara
26 | AKO € KOHBEPTHPYEM — OTHOIIEHHE Ha KOHBEPTHPAHETO He ce mpuaara
27 AKO € KOHBEPTHPYEM — 3aIbAKUTEAHO HAH HE3aTbAKHUTEAHO He ce mpHaara
KOHBEpPTHpPaHe
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28

Ako e KOHBEPTUPYEM, IIOCOYETE BHUAAa UHCTPYMEHT, B KOUTO
HUHCTPYMEHTHT MOXKE Oa 6’I:;I[e KOHBEPTHPAH

HE C€ IIpuAara

29 N
KOMTO MHCTPYMEHTHT CE KOHBEPTHUpA

Axko e KOHBEPTUPYEM, IIOCOIETE EMUTEHTA HA HHCTPYMEHTA, B

HE C€ IIpuAara

30 | XapakTepHCTHKHU Ha IIpeolleHKaTa Ha aKTUBH

HE

31 dakTopu

Axo ce IIPEOILICHABA, IIOCOYETE 3a4eUCTBaIUTE IIPEOIICHKAaTa

He ce IIpuaAara

32 | AKoO ce mpeoleHsIBa — HU3LEA0 HAH JACTUIHO

He ce IIpuaAara

33 | AKo ce IIpeoleHIBa — C IIOCTOSHHA CHAA UAM BPEMEHHO

He ce IIpuaara

34
MEXaHHU3bM

AKO TIpeorieHKAaTa € BpEMEHHA — OIIHCAHNE Ha IIPEOLeHbYHUS

He ce IIpuaara

HO3I/IL[I/I$I Ha UHCTPYMEHTA B ﬁepapxnﬂ'ra Ha IIOAYHUHECHUEC IIPpU

35 | amkBHgaus (IocodyeTe BHAA Ha HEIIOCPEACTBEHO II0-

IIPUBHUAECTHPOBAHUS HHCTPYMEHT)

BCHUYKH KPEOAUTOPHU

36
HECBHOTBETCTBHE

leficTBUTEAHU XapaKTEPUCTUKH, 3a KOUTO € YCTAaHOBEHO

HE

37

YCTaHOBEHO HECHOTBETCTBUE

AKO OTTOBOPET € ,,Ja“, TTocoYeTe XapaKTEPUCTUKHUTE, 32 KOUTO €

He ce mpuaara

(1) OTGeaexere ,He ce mpuaara’, ako BBIIPOCHT HE € OTHOCHUM.

IIPHAOXEHHE VI

BpemeHeH oGpa3sel 3a ONOBECTSIBaHE Ha COGCTBEHHTE CpPeACTBa

- Ba3oB coGCTBEH HAIIUTAA OT I'BPBU PE: MHCTPYMEHTH
U pe3epBH

(A) CYMA KBM JATATA
HA OIIOBECT4BAHE

(B) TO30BABAHE HA YAEH OT
PETAAMEHT (EC) N: 575/2013

(B) CYMH,
KOUTO CE
TPETHPAT
CIIOPE[]
[TPUHLIATIN
MIPENU
PECAAMEHT
(EC) Ne 575/
2013. UAU
TIPE/ITACAHA
OCTATBYHA
CYMA IO
PECAAMEHT
(EC) Ne 575/
2013

KannuTasoBu MHCTPYMEHTH U CBBP3aHHU C TIX

4aeH 26, nmaparpad 1, yaeHoBe 27—

1 IDEMIEHE DE3CDBI 1 584 500 | 29, ciicek Ha EBO, uaeu 26,
p pesep naparpad 3
oT Kouto: MHCTpyMEHT THI 1 1 584 500 SHHC’LK na EBO, usen 26, naparpad
2 Hepasnpeneasena nedansba 0 | uaeH 26, maparpad 1, 6ykBa B)
Harpymnas apyr BceoGxXBaTeH LOXOM (M APYTH
3 pesepBH, 3a [a ce BKAIOYAT Hepeasu3upaHaTa 65 736 | wnen 26, naparpad 1
nedaaba U 3aryba, U3YHUCACHH CBIAACHO
MPHUAOKHUMHUTE CICTOBOAHH CTAHIOAPTH)
3a DoH0BE 3a TOKPUBaHE Ha 00N GaHKOBH unen 26, maparpad 1, Gyxsa e)
PHCKOBE.
Pa3mep Ha AOMYCTUMHTE MO3UIIMHU IT0 YAeH 484,
4 naparpad 3 U CBbp3aHHUTE IIPEMUNHH pe3epBH, uaeH 486, naparpad 2
IpeaMeT Ha IOoCTelneHHo oTnanaHe oT BCK1
KanuTasoBU MHKEKIIMH B IIyOAUYHUS CEKTOD,
BaaugHU 10 1 auyapu 2018 r. siaeH 483, maparpac 2
5 MaAIMHCTBEHH yJacTHs (CyMa, JOIyCTHMa B asenoBe 84, 479 u 480
KoHcoauaupanusa BCK1)
IIpoBepeHa OT HE3aBUCHMO AHIE MEXIUHHA
Sa egaaba MHHYC BCHUYKHN TIpeaBUIANMHI qaeH 26, naparpad 2
OTYHCAEHHUSI OT IleyaAbaTa MAH AUBHUAECHTH
Ba30B cOGCTBEH KalHTaA OT I'bPBH pPex
6 (BCK1) npean KOpeKIIHH C OTA€ Ha 1 650 236 | Cymara ot penose 1 mo Sa

HOPMATHBHHTE H3HCKBaHHSA

Ba30B cOGCTBEH KamHTaA oT IBPBH pex (BCK1): KOpEeKIHH C OrAe/l HA HODMATHBHHTE H3HCKBaHHS




= DENOVO

JombAHUTEAHU KOPEKIIUH B CTOMHOCTTA (cyMa [}

7 qaeHoBe 34 u 105
OTpPHLIATEACH 3HAK)

] HemaTepuasHU aKTUBHU (HETO OT CBBP3aHUS YaeH 36, naparpad 1, 6ykBa 0), uaeH
JaHb4YeH IIacUB) (CyMa C OTPHUIIATEAEH 3HAaK) 37 u uaen 472, naparpad 4

9 npaseH B EC
AKTHBHU C OTCPOYeH JaHBK, KOUTO C€ OCHOBaBaT
Ha Obaella redasba, ¢ H3KAIOUEHHE Ha Te3H,

10 KOHTO IIPOU3THUYAT OT BPEMEHHH PA3AUKH (HETO 4aeH 36, maparpad 1, 6ykBa B), YAeH
OT CBBP3aHUA JaHBYEH I1aCHB, KOraTo ca 38 u uaen 472, naparpad 5
HU3I'bAHEHH yCAOBHUsATA B 4YaeH 38, maparpad 3)

(cyma ¢ oTpULIaTEAEH 3HAK)
Pe3epBH OT IIPEOIIEHKA II0 CIIPaBeIANBA
11 CTOMHOCT, CBBP3aHH C Iledaaba HAH 3aryba oT 4aeH 33, OykBa a)
Xe/KUpaHe Ha ITapUYHH ITOTOLH
CyMHTE C OTPHUIIATEACH 3HAK, [IOAYYEHH OT uaeH 36, nmaparpad 1, 6ykBsa 1), yaeH

12 H34YHCACHHETO Ha pas3Mepa Ha odakKBaHaTa 40, yaeH 159 u uaen 472, naparpad
3aryba 6
BcesiKo yBeandeHHEe B COOCTBEHHUSI KAIllUTaA,

13 KOHNTO IIPOU3THYA OT CEKIOPUTU3HUPAHUTE aKTUBU 4aeH 32, nmaparpad 1
(cyma ¢ oTpULIaTEAEH 3HAK)

ITewyaaba m1au 3aryba 1o OLEHEHUTE 110
14 CIIpaBeAMBa CTOMHOCT ITaCHUBH, IIPUYUHEHU OT qaeH 33, 6ykBa 0)
IIPOMEHH B KPEAUTHHS PEHTHHT
AKTHBHU Ha IIEHCHOHEH (POH/ C IIPeABaAPUTEAHO
chonn ¢ mpensap uaeH 36, nmaparpad 1, 6ykBa n), YaeH
15 oIIpeieA€H pa3Mep Ha IeHCHATa (CyMa C
41 u yaeH 472, maparpad 7
OTPHILIATEAEH 3HAK)
IIpekuTe U HEIIPeKUTe O3UIUN HAa HHCTUTYLIUA
p p 0 Y uaeH 36, maparpad 1, 6yksa e), yaeH
16 B cobcTBenu nHCTpyMeHTH Ha BACH1 (cyma c
42 u uaeH 472, maparpad 8
OTpHUIIATEAEH 3HAK)
ITosunuure B uHCcTpyMeHTH Ha BCK1 Ha
MIPEeAIIPUSTUSITA OT (DUHAHCOBHSI CEKTOP, KOUTO

17 UMaT C HHCTUTYIHSTA PELUIIPOYHA KPbCTOCAHA 4aeH 36, maparpad 1, 6ykBa ), YA€H
TO3UINS, Ch3ZlaZleHa C 1IeA [1a Ce PasayaT 44 u yaeH 472, maparpad 9
HM3KyCTBEHO COOCTBEHHUTE ¥ cpefcTBa (Cyma ¢
OTPHIIATEACH 3HAK)

IIpeknTe U HEIPEKUTEe O3UIINH Ha
MHCTUTYLIMATA B HHCTpyMeHTH Ha BCK1 Ha uaeH 36, nmaparpad 1, 6yksa 3),

18 MIPEeAIIPUSTHS OT (PMHAHCOBHS CEKTOP, B KOUTO yaeHOBe 43, 45 u 46, uaeH 49,

TS HAMA 3HAYUTEAHU UHBecTHIMH (Hax 10 % u naparpadu 2 u 3, 4aeH 79 U YaeH
HETO OT AOIIyCTUMHUTE K'bCH IIO3UIINH) (CyMa C 472, maparpad 10

OTpHUIIATEACH 3HAK)

IIpeknTe, HENIPEKUTE U CHHTETHYHUTE ITO3UITUN

H: I/IHCTI/;T Hl;{Ta B MHCTPYMEHTH Ha BCKIHHa uaen 36, naparpad 1, Gyksa u),
pearr I/IH‘I}":H oT CpI/IHaHCE}];HH CEKTOp, B KOUTO HACHOBE 43. 45 u 47, useH 48,

19 Penup P o naparpad 1, 6ykBa 6), uaeH 49,

TS UMa 3HAaYUTEAHU MHBecTUIMH (Haxg 10 % u

naparpadu 1—3, uyaeHose 79 u 470,
HETO OT HOIIyCTHMHTE K'bCH ITO3UINH) (CyMa C

KaKTO U 4AeH 472, maparpad 11
OTPHUIIATEAEH 3HAK)

20 npaseH B EC
PasMep Ha €KCHO3UIIUATA HA CAETHHUTE
eAeMEeHTH, Ha KOUTO MOxKe aa 0'bie IPUCHACHO

20a | puckoBo Terao oT 1250 %, KoraTo MHCTHUTYLHUATA qaeH 36, naparpad 1, 6ykBa K)
n3bepe aATepHATHUBHO Ha IIPUAAraHeTO My
IpUcnagaHe
OT KOHUTO: KBAaAHU(PHUIITHPAHU AOBH acCTHd

¢prrp A i yaeH 36, maparpad 1, OykBa K),

206 | u3BBH (PUHAHCOBHS CEKTOD (CyMa C OTPHUIIATEAEH .

moATo4Ka i), yaeHoBe 89—91
3HaK)
4qaeH 36, maparpad 1, 6ykBa K).

0o | OT KOUTO: CEKIOPUTHSHPALIY MOSHUIIIM (cyma c nojaTo4Ka ii) yaen 243, nmaparpad 1,

OTpHLIATEACH 3HAK) 6ykBa 0) uaeH 244, naparpad 1,
6ykBa 6) 258

oor | OF Kouro: CBOOOZHU IOCTaBKH (cyMa C uaeH 36, naparpad 1, 6ykBa K),
OTpHUILIATEAEH 3HAK) noarouka IIl), yaen 379, maparpad 3
AKTHBH C OTCPOYEH MAaHBK, [IPOU3THYAIIH OT
BpeMeHHH pas3auku (Hax 10 % u Hero ot uaeH 36, naparpad 1, 6ykBa B), YA€H

21 CBBP3aHUd JaHBYEH IIaCUB, KOraTo ca 38, uaeH 48, naparpad 1, 6yksa a),
U3ITBAHEHH yCAOBHATA B YaeH 38. maparpad 3) 4yaeH 470 u yaeH 472, naparpad 5
(cyma ¢ oTpULIaTeAEH 3HAK)

CroitHocT Hazn npara ot 15 % (cyma c

22 an mp o ey qaeH 48, naparpad 1

OTPHIIATEACH 3HAK)
OT KOHUTO: IIPEKH M HEIIPEKHU ITO3HUIINU HA

p P . uaeH 36, maparpad 1, 6yksa u), UaeH
UHCTUTYIIMATA B UHCTpyMeHTH Ha BCK1 Ha

23 48, naparpad 1, 6yksa 6), uaen 470 u

JpPYKECTBa OT (PUHAHCOBHUS CEKTOD, B KOUTO T
4aeH 472, naparpad 11
MMa 3HAYUTEAHU MHBECTUIIHU
24 npaseH B EC
uaeH 36, maparpad 1, 6yksa B), YaeH
OT KOHUTO: aKTUBH C OTCPOYEH NaHBK,
25 38, uaen 48, nmaparpad 1, 6yksa a),

IIpOU3THYAIlK OT BPEMEHHHU Pa3AUKU

4aeH 470 u uaeH 472, naparpad 5




25a

= DE NOVO

Bary6a 3a TeKylaTa (hHHAHCOBa TOAHHA (CyMa C
OTpHIATEAEH 3HAK)

yaeH 36, maparpad 1, OykBa a) u
4aeH 472, naparpad 3

256

IMpeaBUAUMY JaHBYHU OTYHCACHUS BBB BPB3Ka
c eaeMeHTH Ha BCK1 (cyma c oTpuliaTeAeH 3HaK)

4aeH 36, nmaparpad 1, GykBa A)

26

Kopek1inu ¢ oraes; Ha HOpPMaTUBHUTE
HM3UCKBaHUSA, KOUTO Ce IIpHAAraT KbM 6a30BUs
COOCTBEH KaIlTUTAaA OT I'BPBU Pej 110 OTHOLIEHHE
Ha CyMHUTE, TPETHPAHHU CIIOPE IPHUHIIUIIHN IIPeIr
npuasaragero Ha PKH

26a

KOpeKLUH C OrAe/i Ha HOPMATUBHUTE
M3HCKBaHUS, OTHACSIIM Ce 10 HEpeaAu3upaHarTa
rnegaaba u 3aryba 1mo uaeHoBe 467—468

OT KOUTO: ... PUATHD 32 HepeasH3upaHa 3aryba 1

YAEH 467

OT KOUTO: ... QUATHD 3a HEpeasusupaHa 3aryba 2

YAEH 467

OT KOUTO: ... (DUATHD 32 Hepeasn3upaHa redasba
1

YAEH 468

OT KOUTO: ... GUATHD 3a Hepeasn3npaHa Iedasba
2

YAEH 468

266

Cyma. KoaTo ce u3BaXKaa OT 6a30BHs coOCTBEH
KalluTaA OT I'BbPBH PEN HAH Ce IIpHUGaBs KbM
HET0 BBB BPBH3KA C JOI'BAHUTEAHUTE (PHUATPH U
pucnasaHuaTa, U3uckBaHu npeau PKU

YAEH 481

OT KOUTO: ...

YAEH 481

27

HonyctuMmu npucnaganusa ot K1, kouro
Haasumasar K1 Ha HHCTUTyLHATA (CymMa C
OTPHUIIATEAEH 3HAK)

uaeH 36, maparpad 1, 6yksa i)

28

CBBKYIIHH KOPEKIIHH Ha 6a30BHA COGCTBEH
HaaHTaA oT n'bpBH pea (BCK1) c oraex na
HOPMAaTHBHHTE H3HCKBAaHHS

o

CymaTta oT pexoBe 7-20a, 21, 22 u
25a-27

29

Ba30B cOGCTBEH KAalHTaA OT I'bPBH Pex
(BCK1)

1 650 236

Pex 6 munyc pen 28

HdonmbAHHTEACH KaAHTaA OT I'bPBH pex (AK1): HHCTPyMEHTH

30

KanmnTaroBu HHCTPYMEHTH M CBBP3aHHU C TAX
NPEMHUMHU PE3E€PBU

qaeHoBe 51—52

31

OT KOUTO: KAACH(HUIIUPAHH KaTO COGCTBEH
KaITUTaA CBLAACHO IIPHAOXKHUMHTE CUETOBOAHU
CTAaHIAPTH

32

OT KOUTO: KAaCI/I(bI/ILH/IpaHI/I KaTo IIaCuBHU
CBrAaCHO IIPUAOXKUMUTE CYETOBOAHHU CTAaHAAPTHU

33

Pa3mep Ha AOIMYCTUMHTE MO3UIIMHU IT0 YAeH 484,
naparpad 4 ¥ CBbpP3aHUTE IPEMHUHAHH Pe3epBH,
IpeaMeT Ha IOCTENeHHOo oTnaaaHe ot K1

4qaeH 486, maparpad 3

KannTasoBU MHXKEKIIMH B IIyOAUYHHUS CEKTOD,
BaauAHU 10 1 auyapu 2018 r.

4qaeH 483, maparpad 3

34

JlomyCcTuM KaIlluTaA OT I'BbPBU pell, BKAIOYEH B
KoHcoauaupanusa [IK1 (BKAIOYHUTEAHO
MAaAIIMHCTBEHHUTE YJaCTHsI, KOUTO He ca
BKAIOYEHH B pPell 5), EeMUTHPAH OT IBIIEPHH
OpeANpULTHd U IPUTEXKaBaH OT TPETU CTPaHU

gyaeHoBe 85, 86 u 480

35

OT KOUTO: MHCTPYMEHTH, EMUTHPAHH OT
JBIIEPHHU MPEAIPHUATHS, KOUTO ITOJAEKAT Ha
ITIOCTENEHHO OTIIaaHe

qaeH 486, naparpad 3

36

JonbAHHTEeAEH KallHTaA OT II'bPBH pex (AK1)
npeAH KOPEKIHH C OTAe/ HA HOpPMATHBHHTE
H3HCKBaHHS

Cymara ot pexnose ot 30, 33 u 34

HdonbEAHHTEAEH KaAHTaA OT I'bPBH pex (AK1): KOpeKIIHH C oraes Ha HOPMAaTHBHHTE H3HCKBaHHA

HpeKHTC U HEIIPEKHUTE IMO3HUINU Ha UHCTUTYI UL

uaeH 52, nmaparpad 1, 6ykBa 0), uaeH

37 B cobcTBeHH HHCTpyMeHTH Ha 1K1 (cyma c 56, 6ykBa a), uaeH 57 u uaeH 475,
OTpHILIATEAEH 3HAK) naparpad 2
TTosunmure B HHCTpyMeHTH Ha [IK1 Ha
OPEeaIPUATHATA OT (DHHAHCOBHUS CEKTOP, KOUTO
38 UMaT C HHCTUTYIUSATA PEIUIIPOYHA KPBhCTOCAHa 4uaeH 56, OykBa 0), useH 58 U YAeH
TIO3UINS, Ch3ZIa/leHa C 1IeA [1a ce PasaydT 475, naparpad 3
HM3KyCTBEHO COOCTBEHHUTE ¥ CcpecTBa (CyMma ¢
OTPHIIATEAEH 3HAK)
HpeKI/ITC U HEIIPEKHUTE ITO3HUIUU Ha
HHCTHUTYLHATA B UHCTPyMeHTH Ha 1K1 Ha
39 IPEANTPUATHS OT (PUHAHCOBHUS CEKTOP, B KOUTO qaeH 56, 6ykBa B), yaeHOBe 59, 60, 79

TS HIMAa 3HAYUTEAHH MHBeCcTHIHH (Hax 10 % u
HETO OT OOIIyCTHUMHUTE K'bCH IIO3UIIMH) (CyMa C
OTPHLIATEACH 3HAK)

u 4aseH 475, naparpad 4




40

= DENOVO

[IpekuTe 1 HEIIPEKUTE MO3UIINHU Ha
UHCTUTYLMSATA B UHCTpyMeHTH Ha JK1 Ha
OPEaPUITHS OT (PUHAHCOBHUS CEKTOP, B KOUTO
TS ©UMa 3HAaYUTEAHH HHBecTUIMH (Haxg 10 % u
HETO OT OOIIyCTHUMHUTE K'bCH IIO3UIIHMH) (CyMa C
OTpHUIIATEAEH 3HAK)

4aeH 56, OykBa I), yaeHOBe 59 u 79.
KaKTO U 4AeH 475, maparpad 4

41

Kopek1inu ¢ oraes; Ha HOpPMaTUBHUTE
U3UCKBaHMUS, IIPHAATaHH KBM JIOIBAHUTEAHHS
KaITuTaA OT I'BPBH PeJI 110 OTHOIIIEHHE Ha
CyMHTe, 3a KOUTO Ce IIpHAara Ha4uH Ha
Tpetupane npeau PKU u apyro npexomHo
TPeTHpaHe, IOJIAEKAII0 Ha IIOCTETIEHHO
IIpeycTaHOBABaHEe — KAKTO € IIOCOYEHO B
Peraament (EC) Ns 575/ 2013 (r.e. ocTaThuHH
cymu o PKH)

41la

OcTaThYHHTE CyMH, KOUTO Ce IIPHUCIaaT OT
JOI'BAHUTEAHHUSI KaIlUTaA OT I'bPBU Pefl BB
BpB3Ka C MpUCIa-AaHuaTa oT 6a3oBusa cobcTBeH
KaIluTaA OT I'bPBU PEJl IT0 BpeEMe Ha IIPEXOTHHUS
MEePHOJ ChrAaacHO YaeH 472 ot Peraament (EC) Ne
575/2013

4aeH 472 u uaeH 472, naparpadu 3,
6ykBa a), 4, 6, 8, 6yksa a), 9, 10.
OykBa a) u 11, Gyksa a)

OT KOHTO €AEMEHTHUTE C€ II0OCOYBAT IOAPOOHO,
pen o pen, HaIIpuMep ChHIeCTBeHa HeTHA
MeXKAWHHA 3aryba, HeMaTepHasHu aKTHBH,
HEJIOCTUT Ha IIPOBHU3HHU 3a IIOKPHBaHE Ha
OYyaKBaHUTE 3aryOH U Ip.

416

OcTaThYHUTE CYMH, KOUTO C€ IIPHUCIIafaT OT
JOITBAHHUTEAHHS KaITUTaA OT II'EPBH Pl BBB
BpPB3Ka C IIPUCIIA-IAHUATA OT KalluTaAa OT
BTOPH PeJ I10 BpeMe Ha IIPEXOAHUS IIEPHOL
cbraacHo daeH 475 ot Peraament (EC) Ns
575/2013

uaeH 477 u uaeH 477, naparpadu 3 u
4, 6ykBa a)

OT KOUTO €AEMEHTHTE Ce IT0COYBAT ITOAPOOHO,
pen 1o pen, HallpuMep B3aUMHH y4acTHs B
MHCTPYMEHTH Ha KallUTaAa OT BTOPH Pel, IIPeKu
HEe3HaYUTEAHH MHBECTHUIINH B KallUTaAa Ha
JPYTH NPEANPHUATHS 0T (DUHAHCOBHS CEKTOP U
T.H.

CyMa, KOSITO Ce U3BazKAa OT AOII'bAHHUTEAHUS
KaIlUTaA OT ITBPBHU PEI UAU Ce IIPUOaBsa KbM
HETO BBB BPB3Ka C JOI'BAHUTEAHUTE (PUATPH U
NpUCIaJaHuATa, U3UCKBaHU npeau PKU

YAEHOBE 467, 468 11 481

OT KOSITO: ... €BEHTyaAeH (PUATHD 3a
HepeaAn3npaHa 3aryba

YAEH 467

OT KOSITO: ... €BEHTyaAeH (PUATHD 3a
Hepeaan3upaHa Iedaaba

YAEH 468

OT KOSTO: ...

YAEH 481

42

HonyctuMmu npucnaganus ot K2, kouro
HaaBuiaBat K2 Ha HHCTUTYHUATA (CyMa C
OTpHIIATEAEH 3HAK)

4aeH 56, 6ykBa 1)

43

OG0 KOPEKIHH HA AOM'BAHHTEAHHST
KanuTaa oT n'’spBH pea (AH1) c oraexn Ha
HOPMAaTHBHHTE H3HCKBaHHS

CymaTta oT pexoBe 37 mo 42

44

JonbEAHHTEAEH KallHTaA OT I'bpPBH pex (AH1)

o

Penx 36 munyc pes 43

45

Kanutaa ot n'epBH pexa (K1 = BCK1 + K1)

1 650 236

Cymara ot pexose 29 u 44

KaauTaa ot BTOpH pex (K2): HHCTPyMEHTH H NPOBH3HH

46

KanuTasoBu MHCTPYMEHTH U CBBP3aHHU C TAX
NPEMUMHN PEe3epBHU

qyaeHOBe 62—63

47

Pasmep Ha JOMyCTHMUTE MO3UILIMH II0 YAeH 484,
maparpad 5 ¥ CBbP3aHUTE IPEMHIHN PE3epPBH,
IIpeaMET Ha IIOCTeIIeHHO oTnagaHe ot K2

uaeH 486, naparpad 4

KanuTasoBH MHIKEKLMH € IIyOAUYHUS CEKTOD,
BaaugHU 10 1 auyapu 2018 r.

qaeH 483, naparpad 4

48

JIoyCTHMH MHCTPYMEHTH Ha COGCTBEHHTE
CpeacTBa, BKAIOYEHH B KOHCOAMAUPaHUS K2
(BKAIOYHTEAHO MaAIIMHCTBEHH YYaCTHS U
uHCTpyMeHTH Ha [JK1, KOUTO He ca BKAIOYEHH B
penose 5—34), eMUTHUPaAHU OT ABIIEPHU
MNPEeAIIPUATHS U IIPUTEXRAaBaH OT TPETH CTPaHU

yaeHoBe 87, 88 u 480

49

OT KOUTO: MHCTPYMEHTH, EMHTHPAHH OT
ABLIEPHHU MPEAIIPUATHS, KOUTO IOJAEKAT Ha
IIOCTENEHHO OTIIaaHe

uaeH 486, naparpad 4

50

Kopek1iuu ¢ oraeq Ha KpeAUTHHUS PHUCK

uAeH 62, OyKBU B) U T)

51

KanuTaa oT BTOpH pex (H2) npean Kopexuun
C oraes Ha HOPMATHBHHTE H3HCKBaHHS




= DENOVO

KanuTaa oT BTOpH pex (K2): KOpEeKIHH C Orae Ha HOPMATHBHHTE H3HCKBaHHSA

52

[IpeKnuTe U HEIPEKUTE IIO3UIIUN Ha HHCTUTYLIHS
B COOCTBEHH MHCTPYMEHTH Ha K2 u
IIOAYHMHEHNUTE 3a€MHU (CyMa C OTPULIATEAEH 3HAK)

4aeH 63, OykBa 0), ToATOYKA i), YAeH
66, OykBa a), uaeH 67 u uaeH 477,
naparpad 2

53

IMo3unuuTe B MHCTPYMEeHTH Ha K2 u
MOMYMHEHUTE 3a€MH Ha IPEeAIIPUATHATA OT
(bHUHAHCOBHS CEKTOP, KOUTO HUMAT C
HHCTUTYLIHATA PELUIIPOYHA KPBCTOCAHA
MIO3ULINd, Ch3aieHa C LieA 1a Ce pasayar
HU3KYyCTBEHO COOCTBEHHTE I cpeacTBa (Cyma ¢
OTPHILIATEAEH 3HAK)

4AeH 66, OykBa 0), YaeH 68 U 4aeH
477, naparpad 3

54

IIpeknTe U HEIPEKUTE MO3UIMH B HHCTPYMEHTH
Ha K2 u nmogynHeHHUTe 3aeMH Ha IIPEAIPUATHATA
OT (PMHAHCOBHUS CEKTOP, B KOUTO HHCTUTYLIUATA
HfAMAa 3HAaYUTEAHU MHBecTULMH (Haxg 10 % u HeTo
OT IOIYCTHUMHTE K'BCH ITO3HIIHH) (CyMa C
OTPHUILIATEAEH 3HAK)

4aeH 66, OykBa B), uaeHOBe 69, 70, 79
u yaeH 477, naparpad 4

S54a

OT KOHTO HOBUTE ITO3UITHH, KOUTO He ca 00eKT
Ha IIPEXOHUTE paslopendcu

546

OT KOUTO nosunuure npeau 1 auyapu 2013 r. —
06GeKT Ha MIPEeXOAHHUTe pas3nopendu

55

IIpeknTe U HEIPEKUTE IMO3UILINH Ha
HHCTUTYLHATA B HHCTPYMEeHTH Ha K2 u
MIOAYMHEHHUTE 3a€MH Ha IPEeIIIPUATHS OT
hbUHAHCOBHS CEKTOD, B KOUTO T HUMa
3HAYUTEAHH MHBECTHIIMH (HETO OT JOIIyCTHMHUTE
KBCH ITO3UINH) (CyMa C OTPUIIATEAEH 3HAaK)

4aeH 66, 6ykBa T), yaeHOBe 69 u 79,
KaKTO U 4YAeH 477, naparpad 4

56

Kopexk1inu ¢ oraes; Ha HOPMaATHBHHUTE
HM3UCKBaHMUH, IIPHAATaHH KbM KallUTaaa OT
BTOPH pEJl I10 OTHOILIIEHNE Ha CyMHUTE, KOUTO Ce
TpeTupaT crnopes npuHuunu npeau PKU u o
JpPYT IpexofieH Ha4dKH, IToJAeXKalll Ha
IIOCTEIIEHHO IIPEyCTaHOBIBaHE — KaKTO €
nocodyeHo B Peraament (EC) Ne 575/2013 (1.€.
ocraTpuHU cymu nno PKH)

S56a

OcTaThYHHUTE CyMH, KOUTO Ce IIPHCHIaaaT oT
KaIuTasa OT BTOPU Pell BB BPB3Ka C
MpHUCIIafaHuATa OT 6a30BHSA COOCTBEH KaITuTaA
OT I'bPBU PEJI 10 BpeMe Ha IIPEeXOAHUS IePHOJ
ceraacHo 4aeH 472 ot Peraament (EC) Ne
575/2013

4aeH 472 u uaeH 472, naparpadu 3,
6ykBa a), 4, 6. 8, 6ykBa a), 9, 10,
6ykBa a) 1 11, 6ykBa a)

OT KOHTO €AEMEHTHUTE Ce€ II0OCOYBAT IOAPOOHO,
pen o pen, HaIIpuMep ChHIIeCTBeHa HEeTHA
MeXKIWHHA 3aryba, HeMaTepHaAH! aKTHUBH,
HEJIOCTUT Ha IIPOBU3HUH 3a IIOKPHUBaHe Ha
O4aKBaHUTE 3arybu u ap.

566

OcTraThYHUTE CyMH, KOUTO C€ IIPUCIIafaT OoT
KaIuTasa OT BTOPU Pell BB BPBH3Ka C
MPUCIIAJAaHHUATA OT AOI'BAHUTEAHHUS KaIllUTaA OT
I'BPBHU PeJl 110 BpeMe Ha MPEeXOJHUS ITePHOL
ceraacHo 4aeH 475 ot Peraament (EC) Ns
575/2013

uaeH 475 u yaeH 475, naparpad 2,
OykBa a), maparpad 3 u naparpad 4,
OykBa a)

OT KOUTO €AEMEHTHUTE Ce IT0COYBAT ITOAPOOHO,
pen 1o pen, HAIIpUMep B3aUMHH y4acTHS B
HUHCTPYMEHTH Ha AOII'BAHUTECAHHA KaIlUTaA OT
II'BPBHU PeJl, IPEKHU HEe3HAYHUTEAHH MHBECTHIIUH B
KaIltuTasa Ha APYTH IPEeIIIPUATHS OT
bUHAHCOBUS CEKTOD H T.H.

568

Cyma, KodTO ce u3BaxKa OT Kalurasa OT BTOPHU
pen uau ce npubaBsa KM HEro BEB BPEH3Ka C
JOI'BAHUTEAHUTE (PUATPH U NIPUCIIAJaHUATA,
u3uckBaHu npeau PKU

YAEHOBE 467, 468 1 481

OT KOSITO: ... EBEHTyaAeH (PUATHD 3a
HepeaAH3UpaHa 3aryba

YAEH 467

OT KOSITO: ... EBEHTYaAEeH (PHATBD 3a
Hepeaan3upaHa redaaba

YAEH 468

OT KOSITO: ...

YAEH 481

57

CEHBKYIIHH KOPEKIIHH Ha KaAHTaAa OT BTOPH
pex (K2) c oraea Ha HOpMaTHBHHTE
H3HCKBaHHS

Cymara ot penose 52 zno 56

58

KamuTaa ot BTOpH pexn (K2):

(/]

Pen 51 munyc pen 57

59

CeBKyneH kKaauTaa (CK = K1 + K2)

1 650 236

Cymarta oT pexoBe 45 u 58
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PHCKOBO IIpeTerAeHH aKTHBHU 110 OTHOIIEHHE Ha
CyMHTE, KOUTO C€ TPETHpPAT CIIOPe IPUHIIUIIN
npenu PKU u o apyr npexosieH Ha4YuH,
TIOfA€3KAIl] Ha ITIOCTEIIEHHO IIPeyCTaHOBABaHE —
KakTo e rmocodeHo B Peraament (EC) Ne
575/2013 (r.e. ocrarbynHu cymu 1o PKH)

OT KOUTO: ... EAEMEHTH, KOUTO He Ce IIPUCIIagaT
ot BCK1 (ocrarwsunu cymu o Peraament (EC) Ns
575/ 2013) (eaeMeHTHTE ce IIOCOYBAT ITOAPOOHO,
pen Mo pen, HallpuMep aKTHUBHUTE C OTCPOUEH
JAaHBK, KOUTO Ce OCHOBaBaT Ha Obaella edasba,
HETO OT CBBP3aHUs JaHBYEH I1aCUB, HEIIPSIKO
NIpuUTeRaBaHU COOGCTBEHH HHCTPYMEHTH Ha
BCK1 u ap.)

4aeH 472 u uaeH 472, naparpadu 5,
8, 6ykBa 0), 10, 6ykBa 06) u 11, 6GykBa
6)

OT KOUTO: ... EAEMEHTH, KOUTO He Ce IIPUCIagaT
oT eaeMeHTHTE Ha [IK1 (OCTATBYHH CYMH 10
Peraament (EC) Ne 575/2013) (eaemeHTHTE CE
II0COYBAT ITOAPOGHO, Pel 10 pel, HAaIlpUMep
B3aUMHHU y4acTHs B HHCTPYMEHTH Ha KalluTaAa
OT BTOPH PeJl, IPEKH HEe3HAYUTEAHH MHBECTHIINH
B KallUTaAa Ha JAPYTH NPEAIPUITHS OT
bUHAHCOBHS CEKTOP U Mp.)

4aeH 475 1 uaeH 472, naparpad 2,
6ykBu 0) u B) u naparpad 4, 6yksa 0)

EAeMeHTH, KOUTO He Ce IIpHCIaaaT OT
eaeMeHTHTE Ha K2 (OCTAaTBUYHU CyMHU IIO
Peraamenrt (EC) Ns 575/2013) (eaemeHTHTE Ce
II0COYBAT IIOAPOGHO, Pel 10 pel, HallpUMep
HETIPSKO IIPUTEeXKaBaHU COOCTBEHH MHCTPYMEHTH
Ha K2, HelpeHn 3HAYUTEAHH M HEe3HAYHUTEAHHU
MHBECTUIIUHY B KallUTaAra Ha APYTH [IPEAIPHUITHS
OoT (PMHAHCOBHS CEKTOP U Ap.)

uaeH 477 u uaeH 477, naparpad 2,
O6ykBH 0) 1 B) 1 nmaparpad 4, 6yksa 6)

60

C'LBKyl'.IHH PHCKOBO IIPDETErA€HH aKTHBH

1474 584

KanuTaAOBH CBOTHOIIEHHA H Oydepu

61

Ba3oB coGCTBEH KaIllUTaA OT I'bPBU Pef (KaTo
IIPOILIEHT OT PUCKOBATa €KCIIO3UIIHSI)

112%

uaeH 92, maparpad 2, 6ykBa a) u
4AeH 465

62

KamuTaa oT IbpBH pef (KaTo IPOLEHT OT
pHCKOBaTa €KCIIO3HIIHS)

112%

uaeH 92, maparpad 2, 6yksa 0) u
4AeH 465

63

CBBKyIIEH KallUTaA (KaTo IPOLEHT OT pUCKOoBaTa
€KCIIO3ULIUSA)

112%

4qaeH 92, nmaparpad 2, 6ykBa B)

64

CrienhbHYHO 32 HHCTUTYLIMATA H3UCKBAHE 32
Npeara3eH Map:XK. o0XBallall] CAEHUTE
usuckBaHus: 3a BCK1 B cbOTBETCTBHUE C YAEH
92. maparpad 1, 6yksa a); 3a Gydep c oraex
3amasBaHe Ha KallUTaAd; 3a aHTH-LIUKAWYEH
6ydep; 3a Oydep c oraes Ha CUCTEMHUS PUCK,
KaKTO U — 38 HHCTUTYLIMUTE CbC CHCTEMHO
3HadyeHHne — 3a Oydep (6ydep 3a THC3 uau 3a
JIMC3), uspaseH KaTo IPOLEHT OT PUCKOBaTa
E€KCITO3UIIHSI)

44 238

KU, urenose 128—130

65

OT KOHTO: U3UCKBaHe 3a Oydep ¢ oraen
3arasBaHe Ha KalluTasa

36 865

66

OT KOUTO: HU3UCKBaHe 3a aHTHIIUKAHYEH Oydep

7373

67

OT KOHTO: U3UCKBaHe 3a Oydep ¢ oraez Ha
CHUCTEMHHSA pI/ICK

67a

oT KouTo: Oycdbep 3a rA0basHUTE HHCTUTYILIMH ChC
cuctemHo 3Hadenue (TMC3) uau gpyrure
HHCTUTYLIUU ChC CUCTEMHO 3Ha4deHue ([AVC3)

JIKU, waex 131

68

Pasnioaaraem 3a nokpuBaHe Ha Gydepure 6a3oB
COGCTBEH KallUTaA OT I'bPBU Pefl (KATO IIPOLEHT
OT ofIIfaTa PUCKOBA €KCIIO3UIIHS)

3%

KU, uren 128

69

[He ce mpuaara B peryaupasneTro Ha paBHule EC]|

70

[He ce mpuaara B peryaupaHeTo Ha paBHuie EC|

71

[He ce mpuaara B peryaupaseTo Ha paBHuile EC]|

KanuTaAOBH CBOTHOIIEHHA H Oydepu

72

IIpekuTe U HEIPEKUTE MO3UIIMU B KallUTaAa Ha
OPEeaNPUATHS OT (DHHAHCOBHUS CEKTOP, B KOUTO
I/IHCTI/ITyLII/IHTa HaMa 3HaYHUTEAHU UHBECTHULIUHU
(o 10 % ¥ HETO OT AOIYCTUMHTE KBCHU
TIO3UIINH)

qaeH 36, naparpad 1, 6yksa 3),
yaeHOBe 45—46 u yaeH 472,
naparpad 10 uaen 56, 6ykBa B),
qyaeHOBe 59—60 u uaeH 475,
naparpad 4 uyaeH 66, OykBa B),
yaeHOBe 69—70 u yaeH 477,
naparpad 4
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HpeKI/ITC U HEIIPEKUTE ITIO3HUIUU Ha

HHCTUTyLHATA B HHCTpyMeHTH Ha BCK1 Ha 4aeH 36, nmaparpad 1, 6ykBa u),
73 OPEaPUITHS OT (PUHAHCOBHUS CEKTOP, B KOUTO qaeHOBe 45, 48, 470 u uaen 472,
TS UMa 3HAaYUTEAHU HMHBecTHIMH (mox 10 % u naparpad 11

HETO OT OOIIYCTHUMHUTE KBbCHU H03I/ILII/II/I)

74 npaseH B EC

AKTHBH C OTCPOYEH JaHBK, IPOU3THYAIIN OT
BpPEeMEHHH pas3aukH (mox 10 % u HeTo oT
CBBP3aHHUA JaHBUYEH ITaCHUB, KOraTo ca
HU3II'bAHEHH yCAOBHUsTA B 4YaeH 38, maparpad 3)

qaeH 36, naparpad 1, 6yksa B),
yaeHOBe 38, 48, 470 u yaeH 472,
naparpad 5

75

anAO}KHMK OrPaHHYEHHS 32 BKAIOYBAHETO HAa NIPOBH3HH B KallHTaAa OT BTOPH pen

KOpeKLII/II/I C OrA€l HA KPEAUTHUS PUCK,
BKAIOYeHHU B K2 BEB BPB3Ka C €KCIIO3UIIUH, KbBM
KOHTO C€ IIpuaara CTaHAAPTU3UPAHUAT II0AX0L
(r[pe;m BBBEXJaHE Ha OI‘paHI/I‘{eHI/IeTO)

76 qAeH 62

OrpaHu4eHHe 32 BKAIOYBAHETO Ha KOPEKIIUH B
77 K2 c oraen Ha KpeAUTHHS PHUCK CBrAACHO yaeH 62
CTAHIAPTU3UPAHUS [IOIXO0/

KOpeKL{I/II/I C OrA€ HA KPEOAUTHUS PUCK,
BKAIOYEHH B K2 BBEB BPB3Ka C €KCIIO3UIIUH, KBM

78 KOHUTO Ce IIpHAara MoAXoabT Ha BETPELIHUTE 4AeH 62
PEATHHIH (Ipeu BbBEXKIaHe Ha
OTPaHUYEHUETO)
OrpaHHYeHHe 3a BKAIOYBAHETO Ha KOPEKIIUH B

79 K2 c oraen Ha KpeAUTHUA PUCK CBIAACHO YAEH 62

IIoaxoAa Ha BBTPEIIHUTE peﬁTHHI‘H

KanuTaAOBH HHCTPYMEHTH, KbM KOHTO C€ NIpPHAAraT CIIOpa3syMeHHS C BPeMEeHHa cHAa (1 suyapu 2014 r. — 1 auyapu 2022 r.)

[elicTBallo orpaHHYeHHE 32 HHCTPYMEHTHTE Ha
80 BACK1, KbM KOHUTO C€ IPUAATAT CIIOPAa3yMEHHUS C
BpEMEHHA CHAA

qaeH 484, nmaparpad 3, yaeH 486,
naparpacdu 2 u 5

Cywma, nsrarodena ot BACK1 nopaau
81 OTPaHUYEHHETO (IIPEBHIIIABA I'O CAE 0OPaTHOTO
U3KyIlyBaHe U MaJeKUTe)

qaeH 484, nmaparpad 3, yaeH 486,
naparpadu 2 u 5

[MeticTBallo orpaHU4YeHNEe 3a HHCTPYMEHTHUTE Ha
82 JK1, KbM KOUTO Ce IIpuAaraT ClopasyMeHHUs C
BpEMEHHA CHAA

uaeH 484, naparpad 4, yaeH 486,
naparpacdu 3 u 5

CymMma, uskarodeHa ot [JK1 nopamgu
83 OTPaHHUYEHHETO (IIPEBHIIABA IO CAe 0OPATHOTO
HM3KyIyBaHe U MaJIe’KUTe)

4qaeH 484, nmaparpad 4, yaeH 486,
naparpacdu 3 u 5

[Je#icTBalllo orpaHUYeHNe 3a HHCTPYMEHTUTE Ha
84 K2, KM KOUTO Cce IpHAaraT CIIOpa3yMeHHUs C
BpEMEHHA CHAa

uaeH 484, nmaparpad 5, yaeH 486,
naparpadu 4 u 5

Cyma, uskarodeHa ot K2 mopaay orpaHU4eHHETO
85 (mpeBHIIaBa ro cAeZ 06GPATHOTO U3KYIIyBaHe U
aIeKUTE)

uaeH 484, nmaparpad 5, yaeH 486,
naparpadu 4 u 5

KanutanbT Ha MWHBECTUUMOHHUS NOCPeAHVK npencraBnsBa cobCTBEHUTE
CpeacTBa, KOUTO CrnyxaT 3a NOKpMBaHE Ha PUCKOBE, Bb3HWKHaNM BbB Bpb3ka
C OenHocTTa My. ToW rapaHTMpa M3NbIIHEHWETO Ha MOETUTE aHraXXMMEHTU
nped KOHTpareHTUTe Ha AOPYXEeCTBOTO M € u3pa3 Ha aHraxumpaHocTTa Ha
aKLMOHEpPUTE B CTOMAHCKMUTE MPOLIECMH.

BbTpewHuaT kanutan npeacrasnsBa (puMHAHCOBUTE pecypcu (3ageneHute
pe3epBu) HeobXxoanMM 3a NOKpMBaHE Ha PUCKOBETE, CBbP3aHn C LArocTHaTa
AENHOCT Ha MHBECTULMOHHNA nocpedHuk. CymaTta Ha M3MCKyemMusi BbTpeLLeH
Kanutanm Ha WHBECTUUMOHHUA nocpegHuk ce dopmupa OT  cregHuTe
enemMeHTu:

1. cyma, Heobxoguma 3a MOKpPUBaHE Ha KanuTaroBUTE W3UCKBaHUS 3a
KpeaOuTeH pPUCK 1 KpeaOuTeH PUCK Ha HacpeLlHaTa CTpaHa;

2. cyMa, HeobxoauMa 3a NoKpMBaHe Ha CETbIIMEHT PUCKa;

3. cyma, HeobxoauMma 3a MOKPMBAHE Ha KanuTanoBUTE W3WUCKBaAHUA 3a
NO3NLMOHEH, BanyTeH U CTOKOB PUCK;

4. cyma, Heobxoauma 3a MNOKpMBaHE Ha KanuTanoBuUTe W3NCKBaHUS 3a
onepaunoHeH PUCK;

12
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5. cyma, HeobxoamMma 3a MOKpPMBAHE Ha KanuTanoBUTE U3UCKBAHUS 3a puUcka
Npw KOpeKUUs Ha KpeguTHaTa OLEHKa;

6. cyma, Heobxoanma 3a NOKpPUBAHE Ha KanuTanoBUTE U3MCKBaAHWUA 3a pucka,
CBBbpP3aH C rofieMmnTe eKCno3numm;

7. cyma, HeobxoaMma 3a NOKpMBaHe Ha KanuTanoBUTE WU3UCKBAHWS 3a ApYru
puUckoBe.

CymuTe Ha BbTPELIHMSA KanuTan 3a BCEKU OT ropensbpoeHnte puckoBe ce
nosyyaBaT KaTo obuiata puckoBa MO3NLMSA 3a BCEKM PUCK CE€ YMHOXM MO
CbOTBETHMUS MNPOLEHT KanuTasnioBO W3NCKBaHe, Yyka3aHu B PernameHt
575/2013/EC OTHOCHO npyAeHUManHUTE U3UCKBaHUA 3a KpeauTHuTe
WHCTUTYLMM W WHBECTUUMOHHWUTE nocpegHuun. Bcska oT genHocTute
nspbpLliBaHa ot UMM, Boagn OO NOEMaHETO Ha PUCKOBE, C onpeaeneHuTe 3a
Tax B PernameHT 575/2013 /EC, kKanuTanoBn N3nNCKBaHUS 3a BCEKU BN PUCK.
Mpwn pencreawm orpaHMYeHUs B pasMmepa Ha pasnonaraemusi cobCcTBeH
kanutan, UM onpegens 0O KbAe We ce pasnpocTtpe B AENHOCTUTE, KOUTO
M3BbPLUBA, 3a [fa pasnofnara CbC COOCTBEH KanuTan He no-manbK OT
MUHUMaNHO W3UCKYeMUusl, U 3a Cna3BaHe Ha MPOLEHTHUTE CbOTHOLUEHUS
cnpsmo obwarta My pUCKOBaA  €KCMo3uuusl, W3YUCNEHM  CblMacHO
nancksaHmata Ha PermameHt 575/2013/EC. C pgpyrv gymu, BbTpPELUHUS
kanutan Ha Ul e dyHKums oT puckosust My npocun. Heobxoammara cyma Ha
BbTPELUHNS KanuTan 3aBMCKU KaKTO OT TekyllaTta AeNHOCT Ha MHBECTULNOHHNSA
NoCpeaHunK, Taka U OT AeNHoCTTa My B NPeaxogHuM roguHu, TbW KaTto 3a
onpeneneHn puckoBse, M3vUcreHusiTa ce 6asmpart Ha OaHHW OT npeaxonHu
dmHaHcoBM roanHn. EnemeHTTe Ha kanuTanoBaTta 6asa, kbM 31.12.2019r.,
ca KaKTo crnepsa:

CobcTBeH KanuTan (kanutanosa 6a3a) Cyma (B BGN)
KanutanoBu MHCTPYMEHTU, NpUEMIMBM KaTo 6a3oB 1 584 500
cobCTBEH KanuTan oT NbpBK pes;
e PernctpupaH n BHECEH Kanutan 1 584 500
e HartpynaH gpyr BceobxBaTeH goxop 236
e [lpyrn pesepsu 65 500
HepasnpegeneHa nevyanba / HenokpuTa 3aryba: 0
e Henokputa 3aryba oT MMHanu roguHu 0
e [lpuemnuea nevyanda nnu 3aryba 0
[pyrn HemaTepuanHu akTuBuK: 0
e [1pyrn HemaTepuanHu akTuBm Npean npucnagaHe Ha 0
nacuBM C OTCPOYEH AaHBK
AKTMBW C OTCPOYEH JaHbK, KOUTO Ce OCHOBaBaT Ha 6baeLlla 0
neyanba v He NPoOn3TNUYaT OT BPEMEHHWN PA3NNKK
O6L0 HamaneHns Ha kanuTana 0
basoB cobcTBeH kanuTan oT NbpBU pea 1 650 236
Kanutan ot BTOpM pea 0
O6wo cobcTBeHU cpeacTBa (Kanutanosa 6a3a) 1 650 236

V. Ekcno3uuum KbM CbOTBETHUTE BUAOBE puckKkoBe

KpeauteH puUCK U pUCK OT KOHTpareHTa. To3u BUA PUCK MMa NposiBNieHne B
WM npu goBa HeroBuM noasuaa - PUCK OT HEU3MbIIHEHME, MPOU3TMYaLl OT
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06WOTO (PUHAHCOBO CBLCTOSHWE WU KPeaAMTOCNOCOBHOCT Ha KOHTpareHTa, U
KOHTpareHTeH pUCK, KOMTO Ce n3MepBa C eBeHTyanHata 3aryba npv BUHOBHO
Hen3NbSIHEHME Ha 3a4bJDKEHUsTa OT HacpelwHaTta cTpaHa B caenka. [lpu
OLIeHAABAHETO Ha KpeauTHUS pUCK U pucka OT KoHTpareHTa [e Hoso EAL
n3nona3ea crtaHgapTuavpaHus nogxod. Pasmepa Ha puckoBO-npeTerrieHuTe
€KCno3numnmn 3a 1o3un Bua puck, kbm 31.12.2019r., ca kakTo cnefsa:

KnacoBe ekcnosuuum no Pa3mep Ha puckoBoO nperterneHara
CTaHAapTU3MpaHMA noaxoa npu ekcnosunuusa (cyma B BGN)
u3uymncnsiBaHe Ha KpeauTHUA PUCK U
p1CKa OT KOHTpareHTa

Burcoko-prcKoBKU eKCno3numm 0
Exkcnosnumn B kKanntanosu 195 135
NHCTPYMEHTU

Adpyrv nos3vumm 15 543
O6wo: 210 678

MasapeH puck. [lpoaBneHneTo Ha nasapHua puck B e Hoso EA[L ce
pasfend Ha ABa OCHOBHW NMoaBvaa — PUCK HA PUHAHCOBUTE MHCTPYMEHTMH,
CbCTOSL, Ce PUCK OT UBMEHEHUS B LieHUTE Ha (PUHAHCOBUTE WHCTPYMEHTU U
PUCK OT W3MEHEHUS B JIMXBEHUTE TMPOLEHTU Ha AbNroBute (UHAHCOBU
WHCTPYMEHTU, N BanyTeH PUCK, NposBsBaLY Ce B U3MEHEHME Ha BarnyTHUTE
KypcoBe Mno BasnyTHUTe ekcrnosvuun. [Npu oueHsaBaHeTo Ha nasapHus puck, e
Hoso EA[l nanonsea ctaHgaptusnpaHma nogxon. Pasmepute Ha pUCKOBO-
npeTerneHnTe ekcrnosnuum 3a To3u BuAa puck, kbM 31.12.2019r., ca KakTo

cnepaBa:

KnacoBe ekcnosuuum no Pa3smep Ha puckoBO npeTerneHara
CTaHA4ApTU3MpPaHMA noaxoa npu ekcno3uuusa (cyma B BGN)
M34yucnsiBaHe Ha NasapHusi pUcK

TbpryBaHu 4broBU UHCTPYMEHTU 0
Exkcnosnumn B kanntanosu 321 655
WHCTPYMEHTU

BanyTteH puck 601 922
Oo6uwo: 923 577

OnepauunoHeH puck. OnepaunoHHUAT PUCK € PUCKBLT OT 3aryba B pe3yntar
Ha HenoaxXoAsiy UNN HENpaBWUIHU BbTPELLHU Mpoueaypw, rpewkM Ha nuua
Npu CcKMoYBaHe Ha cAenkn C¢ (UHAHCOBM MHCTPYMEHTU U TpeLlukn OoT
noBpexaaHe NN CpyB Ha onepaumoHHM CUCTEMU UM OT BbTPELLUHN CbonTuns,
BKIIIOYUTENTHO MpaBeH PUCK OT HanaraHe Ha WMYLECTBEHM CaHKUMMW,
YAOBMNETBOPSIBAHE HA rpakOQaHCKM UCKOBE MO OTHOLUEHWE Ha OPYKeCTBOTO,
nopagn Heu3MbNHEHWEe Ha HeroBuM 3aabimkeHusi. MamepBaHeTo Ha
onepauuoHHNSA PUCK Ce OCHOBaBa Ha nogxoda Ha 6a3ncHus nHOuKaTop.
MHdopmaumnsa oTHOCHO U3uncnsiBaHe eKCNO3uLMN KbM onepauoHeH
puck no un. 446 ot PernamenT 575/2013/EC.:

[enHoOCTM 3a KOUTO ce npunara Pa3mep Ha puckoBO npeTterneHara
noaxoada Ha 6a3ncHMA MHAUKaTop, | ekcno3uuusa (cyma B BGN)
No roauHuU:
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2018r. 265 251
2017r. 157 253
2016r. 122 022
Pasmep Ha KanuTanoBOTO M3NCKBAHE: 27 226
O6w, pasmep Ha ekcno3nuuuTe 340 329
KbM ornepauvoHeH PUCK:

VI. CbOTHOWEHUSA U pa3Mmepun Ha KanuTana:

CboTHOWeEeHUsA Ha KanuTanoBa aaekBaTHOCT U pasmepu | Cyma BGN

Ha KanuTtana:

CboTHOwWweHMe Ha 6a30BuA COBCTBEH KanuTan OT MbPBU pes 112
N3nnwbk (+) / HegocTur (-) Ha 6a3oBus cobCTBEH KanuTan 1 583 880
OT NbpBU pes

CbOTHOLIEHME Ha KanuTana oT NbpBU peq 112
Ma3nuwbk (+) / HegocTur (-) Ha kanuTana oT NbpBU pes, 1561 761
CboTHOLWEHME Ha obLa KanuTanoBa agekBaTHOCT 112
Ma3nuwbk (+) / HegocTur (-) Ha obwiarta CT-CT Ha KanuTana 1532 269

UHdopmauma oTtHocHo kanutanoBu 6ydepu no un. 440 ot PernameHT
575/2013/EC:

CovrnacHo usuckBaHmaTa Ha Hapepba 50 ce BbBexaa M3UCKBAHETO 3a
nogabpkaHe Ha kanuTtanosu bydepu B gonbliHEHME Ha 6a3oBusi cobCTBEH
KanuTan OT MbpBU pen, NoaabpXaH 3a MNOKpMBaHE Ha KanuTanoBOTO
n3nckBaHe, cobrnacHo yn. 92 ot PernamenT (EC) 575/2013. KombuHupaHoTO
n3nckeaHe 3a dydgep, npunoxmmo kbM e Hoso EA[]l e B pasmep Ha BGN 44
238 /BGN 36 865 — npegnaseH kanutanoB Oydep, m BGN 7 373 —
cneunuyeH  aHTUUMKNM4eH kKanutanos Oydep/ kbm  31.12.2019r.
leorpadckoTOo pasnpenerneHne Ha KpeauTHUTe ekcnosvumu, Ha 6asa Ha
KOUTO € M3YUCNEH aHTULMKINYHUAT KanutanoB Oydep e bBbbnrapua u
"epmaHus.

MHdopmauma OTHOCHO NokasaTtenu oT rno6asHO CUCTEMHO 3Ha4YeHue no
4yn. 441 ot PernameHT 575/2013/EC:

[pyXecTBOTO He € onpegeneHo kato rnobanHo CUCTEMHO 3HauYuma
NHCTUTYLMS.

MHdopMauusi OTHOCHO KOpeKUMU 3a KpeauTeH pUCK no un. 442 ot
PernameHT 575/2013/EC.:

B3emaHusaTa, kouto ca 6e3 cdumkcupaH nagex, ce npusHaeaT MbpBOHAYaHO
no ueHa Ha npugobueaHe. B cyeToBogHMA GanaHC Ha ApPYXECTBOTO CbLUMTE
ce noco4yBaT MO LEHa, HamaneHa C eBeHTyanHa 3aryba oT obesueHka,
nopagn HecbbupaemocTt. 3aryba ot obe3ueHka ce oTuMTa B Criyyam, 4de
cblliecTByBa OOEKTMBHO [0KA3aTeNiICTBO, Ye OPYKeCTBOTO HsMa Aa Obae B
CbCTOSHME fa Cbbepe BCUYKM OBIHKMMW CYyMMU, CbINIAaCHO MbpBOHAYanHUTe
YyCNoBMSI MO OTHOLUEHME Ha CbOTBETHOTO B3eMaHe nopaau 3HAYUTENHU
bUHAHCOBU 3aTpPyQHEHUS Ha [AONTbXHMKA, BEPOSITHOCT 3a obsBABaHe B
HECBbCTOATENHOCT W nNUKBMAAUMS, UHAHCOBO MPECTPYKTypupaHe unu
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HEBBb3MOXHOCT 3a Wu3nnawaHe Ha 3agb/bkeHneTo (rnosedye oT 90 AHwm).
BanaHcoBaTta CTOMHOCT Ha aKTMBUTE Ce HamansiBa 4Ype3 W3Nosi3BaHe Ha
KOpeKkTUBHa cMmeTKa 3a obesLeHka, a CTOMHOCTTa Ha 3arybaTa ce oTpassiBa B
oTyeTa 3a JoxoauTe KaTto pasxoaum 3a obesueHka. MNpes 2019r. [le Hoso EA
He e m3BbpLuBan obe3ueHKa 3a CHETOBOAHWM LIENW N KOPEKUMU 3a KpeauTeH
PUCK.

MHopmauma OTHOCHO CBOOOAHM OT TeXeCTU akTMBM Nno un. 443 ot
PernameHT 575/2013/EC.:
He Hoso EAl He npuTexxaBa oObpemMeHn OT TEXECTU aKTUBM.

MHopmauma otHocHO wu3snonsaHute ABKO npu npunaraHe Ha
CTaHAapTU3MpPaHUA NoaXo4 3a KpeauTeH puck no yn. 444 ot PernameHT
575/2013/EC:

[e Hoso EA[] He n3non3ea ABKO.

MUHopmauma OTHOCHO eKcno3vuumTe B KanuTanoBU UHCTPYMEHTH,
KOUTO He ca BKITIOYEeHU B TbProBcku noptdenn no un. 447 ot PernameHT
575/2013/EC:

Kbm 31.12.2019r. opyXecTBOTO OTYMTa KaTo AbJIrOTpanHM (PUHAHCOBU aKTUBU
cnegHuUTe (PMHAHCOBU UHCTPYMEHTN:

o BanaHcoBa
. TYeTHa 9
AkmmB Kopn EmMuteHT Bponn LK Banyrta CTOWHOCT cTovHocT
31.12.2019 BGN’000 31.12.2019
BGN’000
Ekcknyaus [NponbpTty
Axkunmmn  BG1100083069 ALCML 95000 BGN 61 95
BMW Bayerische
Axkunmn  DE0005190003 Motoren Werke AG 700 EUR 134 100
195 195

MUHdopmauma 3a m3naraHeTo Ha JIMXBEH PUCK, MO OTHOLUEHWEe Ha
no3vuun, BKIKOYEHU B MHBECTULMOHHMA nopTdenn no un. 448 ot
PernameHT 575/2013/EC.:

MpeaoBng xapaktepa u CTpyKTypaTta Ha MHBECTULUMOHHUA nopTdenn Ha [e
Hoso EA[], nanaraHeTo Ha NIMXBEH PUCK € HE3HAUYUTENHO.

UHdopmaumsa 3a eKCnos3muum nNo CeKIpUTU3IMpaLLM no3muum no un. 449
ot PernameHT 575/2013/EC:
[e Hoso EA[] He npunara cekioputmnsaums.

VI. OnoBecTtAABaHMA cbrnacHo 4n. 68, an. 1 or Hapen6a 50 3a kanutanoBara
afeKBaTHOCT Ha UHBECTULIMOHHUTE NocpeaHULIM OTHOCHO Cna3BaHeTo Ha
M3NCKBaAHUATA Ha pa3nopenoduTe Ha un. 64, an. 2 ot 3MNPU

Ynpasutenuus oprad Ha UM e Hoso EAL:

1. oTroBaps 3a ePeKTMBHOTO N HaAEeXOHO yrpaBfieHne Ha UHBECTULIMOHHMS
NOCpPeAHNK B CbOTBETCTBME C HOPMAaTMBHUTE U3UCKBAHUSA, BKIMIOYUTEITHO 3a
NoaAXOAALWOTO pasnpedeneHne Ha 3agbihKeHusiTa U OTFOBOPHOCTUTE npw
onpegensHe Ha opraHM3auuoHHaTa CTPYKTypa, 3a NpueMaHeTo Ha npasunarta
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no yn. 69 ot 3PN n 3a KoHTpona 3a TAXHOTO M3MbIIHEHWE, KAaKTO U 3a
npegoTBpaTsBaHe N yCTaHOBSIBAaHE Ha KOHAITMKTU Ha UHTepecy;

2. opobpsABa M KOHTpONMpa W3NbIHEHMETO Ha CTpaTernyeckuTe Lenu Ha
WHBECTULIMOHHWS MOCPEAHUK U Ha cTpaTernsita OTHOCHO pUcKa N BbTPELUHOTO
yrnpaBneHue;

3. ocurypsiBa LenocTTa N HenpekbCHaToOTO PYHKLMOHUPaHe Ha cucteMmmTe 3a
CYETOBOAHO W (PUHAHCOBO OTYMTaHE, BKIIKOMUTENHO (PUHAHCOBUM U
onepaTMBHU KOHTPONW, M CbLOTBETCTBME HA AeVWHOCTTa C HOpMaTUBHUTE
N3NUCKBaHUSA U NPUNOXUMUTE CTaHAAPTW;

4. pbKOBOAWN M KOHTPONUpPa U3MbIHEHNETO Ha U3NCKBaHMATA cbrnacHo 3MNoU
OTHOCHO pasKpuBaHeTOo U NpeaoCTaBAHEeTO Ha MHdopMaums;

5. oTroBaps 3a ynpaxHsBaHeTO Ha eqEeKTUBEH KOHTPOJST CMpsiMO BUCLUUNA
PBKOBOAEH nepcoHarn,

6. oTroBaps 3a e@eKTMBHOCTTa Ha CUCTeMUTe 3a ynpasfieHue B
WHBECTUUMOHHUA MOCPedHUK, KaTo npu HeobxoguMocT npeanpuema
HeobxogmmunTe MepKun 3a OTCTpaHsiBaHe Ha KOHCTaTUpaHuTe
HECBHOTBETCTBUS;

7. Npy OTYMTaHe Ha ecTecTBOTO, ob6xBaTa 1 CMOXHOCTTA Ha 3BbpLUBaHaTa oT
WHBECTULUMOHHUA NOCPEOHUK AENHOCT N Ha BCUYKM MPUITOXUMU HOPMaTUBHU
N3NCKBaHMSA NpMemMa, CbOTBETHO 0400psBa, U KOHTPONMpa cnasBaHeTo Ha: a)
opraHuMsauuoHHaTa CTPYKTypa Ha  MHBECTUUMOHHMS  MOCpedHuK  3a
N3BbPLUBAHE Ha ycrnyrute u genHoctute no yn. 6, an. 2 n 3 ot 3MPU; 6)
M3NUCKBAHUATA 3a 3HAHWUSA, YMEHUS U OMUT Ha CIYXUTenute B CbOTBETHUTE
3BEeHa; B) pasnpefernieHneTo Ha pecypcuTte, HeobxoaumMu 3a U3BBLPLLUBAHETO
Ha ycnyrmte v gervHoctute no yn. 6, an. 2 n 3 ot 3MNOU; r) nonutukute,
npaeBunata v npouenypute Ha WHBECTULMOHHWUSA MOCPEAHWK, C KOUTO ce
ypexaa npefoctaBsHETO Ha ycnyrute U U3BbpLUBaHETO Ha AENHOCTUTE Mo
yn. 6, an. 2 n 3 ot 3MNPU; o) nonuTnkata NO OTHOLLEHME HA NpeanaraHuTe
UM NpegocTaBsaHU YCIyrn, AeNHOCTU, NPOAYKTM U onepauun B CbOTBETCTBUE
C OONyCTUMOTO 33 WHBECTUUMOHHUS MOCPEOHUK pPaBHULLE HA PUCK U C
XapakTepuUCTUKUTE U MNOTPEBHOCTUTE Ha KIMEHTUTE Ha WHBECTULMOHHUA
nocpegHuK, Ha KouTo Te we Obaat npegnaraHn unNu npegocTaBsiHU, U
M3BbPLUIBA CTpec TecToBe nMpuv HeobXoguMMOCT; e€) nonuTukata 3a
Bb3HarpaxaeHusTa Ha CnyXuTenute, ydyacTBallyM B NpefoCTaBsHETO Ha
YyCIyrn Ha KIIMEHTUTE Ha MHBECTULMOHHUA NOCPEOHUK, KOATO Aa Hacbpyasa
OTroBOpHO 6u3HeC noBefeHWe, CrnpaBensiMBO TpeTupaHe Ha KIMeHTUTe,
BKIMIOYUTESTHO NPU Bb3HUKBAHE Ha KOHSTMKTU Ha UHTEPECH;

8. HabnogaBa 1 NOHe BEAHBX roAMLIHO OLEHsIBaA:

a) agekBaTHOCTTa Ha cTpaTernvyecknTe Lenm Ha UHBECTULIMOHHUSA NOCPEaHMK
OTHOCHO W3BbLPLUBAHETO Ha YCnyrute n AenHocTuTe no 4un. 6, an. 2 n 3 ot
3MNOU n TAXHOTO N3NBIHEHME;

6) edbeKkTMBHOCTTa Ha OpraHu3aumnaTa U ynpaBneHUeTO Ha WHBECTULNOHHUSA
NnocpeaHuK;

B) ajekBaTHOCTTa Ha NONUTUKATE, npaBunata W npouegypute Ha
WHBECTUUMOHHNA MOCPEdHUNK, C KOUTO ce ypexaa npeaocTaBsHeTo Ha
yCnyrute n n3BbpLUBaAHETO Ha AENHOCTUTE Mo 4n. 6, an. 2 u 3 ot 3ModY;

9. NpU KOHCTaTUpaHW HapyLeHUs U HEeCbOTBETCTBUA B crnyyauTe no T. 8,
Oyksu ,,@" - ,B" NnpeanpMemMa MepKku 3a TAXHOTO OTCTpPaHsBaHe.
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VIl. TMonutuka 3a onpegensHe Ha Bb3HarpaxaeHusita. B [le Hoso EA[l nma
npyeTta u yHKLMOHMpaLLa NonuMTrKa 3a onpegesisiHe Ha Bb3HarpaxaeHusaTa,
uensuia cnasBaHeTo Ha cnegHUTe OCHOBHU NPUHUMMN:

e OCUrypsiBaHe Ha HadexXaHo U edpeKTMBHO ynpaBfieHne Ha puUcka;

e HeHacbpyaBaHe NoeMaHeTO Ha PUCK, KOUTO HaaBullaBa NpuemnveuTe 3a
APY>XeCTBOTO HUBA,

e OCUrypsiBaHe Ha CbOTBeTCTBME Ha [lonuTukaTa CbC cTpaTerusta, uenuTte,
LEeHHOCTUTE N ObMArOCPOYHUTE UHTEPECU Ha OPYKECTBOTO;

e MpunaraHe Ha Mepkn 3a u3bsareaHe Ha KOHIUKTU Ha UHTepecKH, NOPOAEHU
OT Ha4MHa Ha hopMUpaHe Ha Bb3HarpaxaeHusaTa.

MonuTtukaTa 3a Bb3HarpaxneHusitTa Kacae, KakTo BUCLUMA MEHUIKMBHT, Taka
N CRYXUTENUTE WU3MbIAHABALLN KOHTPOMHU YHKUUKN, CRYXUTENW, YUATO
AENHOCT e CBbp3aHa C NoeMaHe Ha PUCKoBeE, N Te3n, YANTO Bb3HarpaxxgeHus
cCa Cbpa3MepHM C Bb3HarpaxgeHusTa Ha BUCLUMA MEHUIDKMBHT W
CNYXXUTENUTE C KOHTPOSTHU (PYHKLMU, U YUSATO OENHOCT OKasBa CbLUECTBEHO
BNUSHWE BbPXY PUCKOBUS Npodun Ha WHBECTULMOHHUS  MOCPEOHMUK.
CTpyKkTypaTta Ha BCUYKM BMOOBE Bb3HarpaxgeHus ce uarpaxga no HauuH,
KOMTO M3KMNYBa Bb3MOXEH KOHMIUKT Ha MHTEpecn n ce bopmmpaTt Taka, ye
Aa He cblecTByBa nNpsika O6BBLP3aHOCT MeXAy Bb3HarpaxgeHueTo Ha
nuuarta, M3BbPLUBALLM OCHOBHO edHa [OEWHOCT, W Bb3HarpaXxaeHueTo Ha
nuMuaTta, Wu3BbpLUBALLM OCHOBHO JApyra [AeWHOCT 3a WHBECTULMOHHUSA
nocpegHuK, nnn npuxoguTe, peanuanpanmu oT nocnegHute.
Bb3HarpaxgeHusaTa ce pasgensit Ha NOCTOSAHHU U NPOMeHNMBU. [MOCTOSAHHOTO
Bb3HarpaxaeHue npeacraensBa [[OCTaTbYyHO BUCOK Adan  OT  obwoTto
Bb3HarpaxaeHve Ha BCEKW 4YfieH Ha nepcoHana, C KoeTo ce uenu ga ce
MUHUMM3MPA  3aBUCMMOCTTA U  CTpPEMEXa Ha  CNyXuUTenute  KbM
NPOMEHNNBOTO UM  Bb3HarpaxgeHue. WMannawaHe Ha MNPOMEHSIMBO
Bb3HarpaxaeHue ce gonycka, ako CbLOTO € 060CHOBAHO OT rnefHa ToYka Ha
pesynrtatuTte oT AENHOCTTa N He 3acTpallaBa CTabunHOCTTa Ha OPYXeCTBOTO.
M3nnawaHeTo Ha nNPOMEHMMBOTO Bb3HarpaxgeHuwe ce pasnpegens 3a
nepuog oT Bpeme, oT4MTaLL MKOHOMUYECKUS] LMKBI U NOeTUTE OT NoCpeaHuKa
puckoBe. 50% OT NPOMEHNNBOTO Bb3HarpaXKaeHue Ha CbOTBETHUSA CIYXUTEN
ce uannaiia B akumm n gpyrn popmm Ha cCOBCTBEH KanuTan Ha ApYXeCTBOTO,
KaKTo 1 BbB (OMHAHCOBW MHCTPYMEHTU, OTroBapsiLLUM Ha KputepumnTe Ha un. 25
(2) ot Hapepgba 50 3a kanuTanoBaTa afeKBaTHOCT, JIMKBMOHOCTTA Ha
WHBECTULMOHHMTE MOCPEeaHUUMN U Haa3opa 3a cnasBaHeTo MM. He no-marnko
oT 40% OT NPOMEHNNBOTO Bb3HArpaXKgeHne Ha CryXuTenute ce pascpousa
3a nepuog oT 3 OO S5 roavHW, B 3aBUCUMOCT OT MKOHOMWYECKUSA LMKBI,
€CTECTBOTO Ha [EeMHOCTTa Ha APY)XeCTBOTO, OT ANMBbXHOCTTA HAa CbOTBETHUTE
CYXXUTENN 1 NPU OTYUTAHE Ha BCUYKM BUOOBE HACTOALM U ObaeLm puckose.
Mpe3 2019r. nuBecTnynoHeH nocpegHuk e Hoso EAL e nannatun Tekywo
Bb3HarpaXgeHne Ha Chnyxutenute W Ha uneHoBeTte Ha CbBeTa Ha
anpekTopute obwo B pasmep Ha 156 870 neBa. BbaHarpaxgeHusTa ce
OTHAcAT KbM OCHOBHaTa [EeWHOCT Ha [APYXeCTBOTO KaTtO WHBECTULIMOHEH
nocpeaHuk. OT ropHata cyma 139 979 neBa npeacTtaBnsBaTt UKCUMpaHU
Bb3HarpaxaeHusi, nannateHu Ha vneHosete Ha CbBeTa Ha AMpPEKTOpUTE Ha
He Hoeo EA[ /4 nonydatenu/, a octaHanute 16 891 neBa ca pukcupaHu
Bb3HarpaxaeHus Ha Cry>XuTtenu.

18



[—. DE NOVO

VIII.

BpoaT Ha nuuaTa nony4nnu Bb3HarpaxgeHus ot e Hoso EAl npes 2019r. e
8.

He ca wuannawaHu npoOMEHNUBM Bb3HArpaXxaoeHusl, Bb3HArpaXaeHust npu
HaeMaHe Ha paboTa 1 He ca OTNyCKaHW pa3CcpOYEeHN Bb3HarpaxageHus.

Mpe3 2019r. HAMa NpomsiHa B 6posi M CbCTaBa Ha BUCLLETO PbKOBOACTBO.

He ca wusnnawaHn obesweTteHns npu ocBoboxgaBaHe oOT paboTta Ha
CNYXXWUTENU OT BUCLLUETO PBbKOBOACTBO M Ha TakmBa, YNATO OEMHOCT OKasBa
CbLLIECTBEHO Bb34eNCTBME BbpXY puckoBusa npocpun Ha e Hoso EAL.

Mpe3 2019r. HAMa nuua, nonyyunu Bb3HarpaxaeHne B pasmep 100 000 nB..
Unn noeeve.

MHopmauma 3a oOTHoOwWweHMeTo Ha nuBbpUAK. OTHOWEHNETO Ha
NMMBBLPUOK NpPEeAcTaBnsiBa COOCTBEHUAT KanuTan OT MbpBU pen CrpsiMo
cobCTBEHUTE aKTMBM Ha NOCPEAHNKA, KOUTO HE ca NMpucnagHaT OT Kanutana
oT nbpsBu pen. CobCTBEHMAT kanuTan OT NbPBU pead U cymaTa Ha akTUBUTE
(obwaTta ekcnosnums) ce npecmatat cbobpasHo npaBunarta, 3anoXeHu B Yn.
429 ot PernameHT 575/2013/EC OTHOCHO npyaeHUManHuTe M3MCKBaHWUA 3a
KPeOUTHUTE MHCTUTYUMN U WUHBECTUUMOHHUTE nocpeaHuum. KoeduumeHTsT
Ha NUBBLPUAXK, U3YMCIIEH KAaTO CpeaHOapUTMETMYHA CTOMHOCT HA Mece4yHuTe
CTOMHOCTM Ha OTHOLLUEHMETO /KbM MOCNEeAHNa OeH OT CbOTBETHUSA Mecel/ 3a
nocnegHute Tpu Meceua Ha 2019r., e 99.09, KOeTO € MHOroKpaTHO Hag
MUWHMMANHO AOMNYCTUMUTE HMBA HA NUBBPUOXK, YCTAHOBEHM KaTo [00pu
npakTukn. ToBa e Taka M Nopaan ecTeCcTBOTO Ha OEeMHOCT Ha ApYXeCcTBOTO,
KOEeTO onepupa Kato MHBECTULMOHEH MOCPEAHMK, YUSTO OCHOBHA OENHOCT €
pasnuyHa oT AEWHOCTTa Ha KPeaAUTHUTE WUHCTUTYLMM - OTNyCKaHe Ha 3aemMu
ypes NpMEMaHETO Ha YyXa PMHAHCOB pecypc (4eno3nTh).

Nonemun ekcnosuumn. Kem 31.12.2019r. B UIN Je Hoso EALl He ca noemaHu
rosieMmn ekcrnosmummn.
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