[—. DE NOVO

OMNMOBECTABAHE HA UH®OPMALIUA KbM 31.12.2017r.,
CBbIMACHO NU3UCKBAHUATA HA PEMAMEHT 575/2013 /EC

O6wa nHdopmaums

OE HOBO EA[L nputexaBa JlmueHs No. PI-03-0238/03.01.2012r. 3a
N3BbpLLUBAHE HA MHBECTULMOHHW YCNYIrM U OENHOCTM NO 3aHATUE B paMKUTE Ha
EBponenckmuss cbto3 1 EBpPONENCKOTO WKOHOMMYECKO MNPOCTPaAHCTBO, B
cboTBeTcTBME C PeweHne Neo 794-UM1/29.12.2011r. Ha Komucuara 3a
domHaHcoB Hagsop /KOH/. KbH ce Hamupa B rp. Cocoums - 1000, yn. bypanewia
Ne 16. [pyxecTBOTO pasnonara C NbfEH NUUEH3 3a WU3BbpLUBaHE Ha
aenHoctta cu. Peructpupanuat kanutan Ha JE HOBO EAL e 1 584 500
nesa.

O6LWu npnHUUNKM 3a onoBecTABaHe

M3nckeaHuaTa 3a nybnuyHo onoBecTsiBaHe ca geduHupaHn B PernameHT
575/2013/EC c¢ uen npeactaBsHe Ha OCHOBHWUTE PWUCKOBM MoKasaTenu u
MeToauTe 3a ynpasneHneTo um. M3nckBaHusiTa 3a nyGrnmM4yHO ONoBECTSIBaHE
Ha perynatopHu pfdaHHM cnomarat 3a nogobpsiBaHe Ha nasapHaTa
ANCUMNNNHA, KaTO (POKYCHT MM € KaKTO BbpXy M3MCKBAHUATA NO M3MepPBaHe
Ha KpeguTHUS, NasapHUA W OonepaumMoHHUA PUCK, Taka U BbPXY ApYyru
OMOBECTSABAHMUS Ha [OONbIIHUTENHA uHOpMaumMs, nognomarawa pPaHHOTO
naeHTuMUnpaHe Ha pUCKoBETE.

Llenu n nonutukm 3a ynpaBneHue Ha puckoBeTe

YnpaBneHneTo Ha puckoBeTe e PyHKUNA, obxBallalla BCUYKN genHocTu B [le
Hoso EA[L. LanoctHoTO wuaeHTUduUuMpaHe, wusMepBaHe, MOHUTOPUHI W
KOHTPON Ha BCUYKN CbLLUECTBEHW 3a MOCpeOHMKa PUCKOBE U HaBPEMEHHOTO
WHOPMMPAHE Ha PBLKOBOACTBOTO, KOETO Ada nognomMara B3eMaHeTo Ha
yNpaBfneHCKM pelleHnsi, Cce OCbLecTBsABa MNOCPeacTBOM  OenCTBalum
BbTPELUHM NONUTUKK, NpaBua n metogonornun. le Hoso EAL nma nsrotseHmu
n npueTtn ot CbBeTa Ha anpekTopuTe lNpaBuna 3a oueHKa 1 ynpasneHue Ha
pucka, CTtpaTtervss 3a OUeHsABaHe U NoaabpXXaHe Ha BbTPELHUS Kanutarn,
MnaH 3a Bb3CTAaHOBsIBAHE, KaKTO W [OPYrM BbTPELHO- OpYXeCTBEeHU
OOKYMEHTW, B KOWUTO Ce TpeTupaT OTAENHM BBMNPOCUM Kacaewm pPUcK-
MeHnIKMbHTA. CTpaTernaTa 3a ynpasBneHueTo Ha pucka B [le Hoso EAl e
KNKOYOB eneMeHT npu ynpasreHneTo My. Llenta v e ga gedvHnpa sugoseTe
puUckoBe, puUckoBus Npodun Ha [pyXeCTBOTO U CKITIOHHOCTTa My 3a NoemaHe
Ha PUCKOBE, KaKTO M OpraHu3auMoHHaTa CTPYKTypa WU pasnpenerieHneTo Ha
HMBaTa Ha OTFOBOPHOCT MO ynpaBfieHMETO Ha puckoseTe. [pn onpeaensHe
Ha puUCKoBMSA CcU nNpodun OpYXKeCTBOTO Ce pPbKOBOAM OT UenMTe U
pa3bupaHnsaATa CcuM 3a pasBUTME Ha [OEWHOCTTa MO MHBECTULMOHHO
nocpeoHN4ecTBo, UMHAHCOBUTE CU Bb3MOXHOCTU 3a OCbLLUECTBSBAHE Ha
NoCTaBeHUTE LIENUTE, KAaKTO M OT CKIMOHHOCTTA 3a NOeMaHe Ha PUCKOBE U
HaTpynaHust ONUT U 3HaHUS B TOBaA OTHOLWeHWe. M3xoxaankm ot pakta, 4ye 3a
BCEKM €ONH PUCK Ca HYXHW KaKTO (PMHaAHCOBW CpeacTBa, Taka M noTeHuman
(YoBewkn, nporpaMmeH WM T.H.) 3a YynpasfeHWeTo My, NpU MOEMaHeTo Ha
pUCKOBE, OPYXEeCTBOTO Ce [MO3ULMOHMpPa CApAMO  pecypcute U
Bb3MOXHOCTUTE CWU, OT efHa CTpaHa, M Ccbobpas3HO npeacTaBuTe My 3a
noTeHuuan 3a msBnuyaHe Ha nedvanba, ot gpyra. CnegpaHaTta nonuTtuka no
OTHOLLUEHME Ha PUCKOBETE € YMEpPEHO-KOHCEpPBATUBHA, KOSATO MOMUTUKA ce
nogkpens n OT NOCOYMEeHUTE NOo-A05Yy KONMMYeCTBEHU MnokasaTenu, namepsaLlm
puckoBeTe nNpu nocpegHuka. NMonutnkata 3a OUEHKa 1 ynpasBfieHMe Ha pucka
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AeuHupa npasunarta, npouegypute M MexaHusmuTe 3a YCTaHOBSABaHe,
ynpaBneHne n HabnogeHne Ha cnegHuTe PUCKOBE, HA KOUTO € MU3MNOXEH Unun
MOXe aa 6bae M3NoXeH MHBECTULMOHHMAT nocpeaHuk. OCHOBHUTE pPUCKOBE,
AeunHupaHm B NMonutukaTta 3a OLEHKA U ynpaBfneHne Ha pucka, Ha KOUTO e
N3IOXEHO OPYXeCTBOTO, ca CneaHuTe:

- KpeanTeH puck 1 pucka oT KOHTpareHTa;

- OcTaTbyeH pUCK,;

- Puck oT koHUeHTpauus;

- CeKklopuUTU3aLMOHEH PUCK;

- MasapeH puck;

- CEeTbIIMEHT PUCK,;

- JluxBeH puck, npomsTuyal, oT 4ENHOCTTA U3BBH ThProBCKUA NopTdenn;

- OnepaumoHeH puck;

- JlukBMaeH puck;

- Puck oT npekomepeH nMBbpuax;

- Puck npu kopekums Ha KpeanTHaTa OLEHKa;

- Puck oT ronemmu ekcnoauuumn.

OpraHusaunoHHaTa CTpyKTypa Ha MHBECTULMOHHUSA MOCPEAHMK, CBbp3aHa C
ynpaBfeHMeTo Ha pucka, € pasgeneHa Ha YeTupu H1Ba:

» CbBeT Ha anpekTopuTe;

* N3anbnHUTENHN ONpPEKTOPY;

» KomuTeT 3a ynpaBneHue n KOHTPOIT Ha pUCKa;

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

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

* Mpuema n opgobpsiBa npaBuna 1 NONUTMKKN 3a YNpPaBIEHNE HA pUCKa U Crieam
3a TAXHaTa akTyanuaauus;

* YTBbpXOaBa cTpaTeryaTa v nonutvkata no yrnpaefieHME Ha pUCKa, KOATO
MoXe ga obae:

O KOHCEpBaTUBHa;

0 YMepeHa;

O pUCKoBa.

* [Mpnema kaTo enemMeHTn Ha nonmTukaTa no yrnpaBreHne Ha pucka:

O HMBOTO Ha PUCK, KOETO MHBECTULMOHHUSA MOCPELHUK € TOTOB [a NPUEME;

O HaCOKW 3a pa3BUTME Ha CMCTEMaTa 3a OLEHKa M yrpaBlieHne Ha pucka.

* Han-manko BeHBX rOAMWIHO npernexga WM OueHsiBa nonutukaTta 3a
yrpaBrieHne Ha pucka, kaTo Npu HEeNbNHOTU u/unu HeobxoouMocT OT
nogobpsBaHe ynpaBrieHMETO Ha puUcka npuemMa U3MeHeHUs U AOMbIIHEHUS B
Hes. He3aBMCMMO OT WM3UCKBAHETO MO NPEAXOAHOTO M3pedeHue, npuema
N3MEHEHUA W JONbMHEHWS B nNpaswunaTta Mno ynpaeBfeHWe Ha pucka npu
KOHCTaTupaHe Ha HeobXxoAMMOCT OT ToBa.

* YcTaHOBSABa KOHKPETHU NIMMUTU, KOUTO Aa NO3BONABAT Ha OTAENHUTE 3BEHA
Aa onepupart CbC CbOTBETHaTa aBTOHOMHOCT W Aa M3BbpLUBAT CAENKM Ha
BbTPELWHNTE W MEXAYHapOoAHWUTE nas3apu, KakTo M onpegens npeaenHo
AONYyCTUMUTE HMBaA NO OCHOBHUTE BMAOBE PUCK, C Orfefd Aa He ce nognara
APY>KECTBOTO Ha HEMPUEMITUBU PUCKOBE;

» OTopM3mnpa ANBXKHOCTHM N1LA, C NPaBOTO Aa paspeluaBaT HaaBMULLIABaHe Ha
NHONBMAOYANTHO YCTAaHOBEHUTE NMMMUTK 3a CKIIOYBaHE Ha CAENKN M HMBATa Ha
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PUCK, KOraTo Te ca OCHOBaTeslHM, KaTo onpeaens rpaHuua Ha AonyCcTMMOTO
NnpeBULLEHNE, KAKTO K Criy4auTe U YCNoBusiTa 3a TOBa;

* AKTyanusuMpa yCTaHOBEHWUTE JMMWUTU 3a CAOENKM Ha BbTPELWHUTE U
MEeXOyHapoOHUTE nasapu, KakTo W npedenHo JonycTMMmte HuMBa Mo
OCHOBHWTE BNOOBE PUCK;

* KoHTponupa puckoBuTe ¢akTopu 3a ApPYKEeCTBOTO 4pe3 obCbxaaHe Ha
AOKNnaan, BHECEeHU OT WU3MbIHUTEINTHUTE OUPEKTOpPUM M B3eMa peLleHust B
rpaHnLnNTE Ha CBOMTE NPaBOMOLLNS;

* Bsema pelweHus 3a KagpoBO, COPTYyEpPHO M [OPYyro ocurypsiBaHe Ha
AENHOCTUTE MO ynpaBfieHne Ha pucka.

4. W3nbnHUTENHUTE AOUPEKTOpM MMaT CcnegHuTe  OTrOBOPHOCTUM MO
yrnpaBrieHne Ha pucka:

» OpraHusupar paboTtarta no npaBuIIHO NpoBeXxaaHe Ha npuetaTta oT CbBeTa
Ha OMPEKTOpMTE NONMTUKA NO yNpaBfeHne Ha pUcka;

» KoHTponupat cna3BaHeTo Ha npueTtuTte oT CbBeTa Ha OAUPEKTOPUTE NIMMUTMW,
nocoyeHu B “Tabnuua 3a KOMNETEHTHOCTUTE”, 3a COENKN HA BbTPELLHUTE U
MeXayHapoaHuTe hMHaHCOBM Nasapu U HMBa Ha PUCK;

+ Cb3pgaBaT opraHusaumsa Ha paboTta, KOATO ocurypsiBa crnasBaHeTo Ha
onpeaeneHnTe NUMNTU U HUBA Ha pUCK. N3NbnHUTENHUTE ANPEKTOpU Morat
Aa onpeaenst U No-HUCKU NMMUTU, KakTo U ga cycrneHavpaTt AeACTBMETO Ha
onpeaeneHn NMM1TMK.

+ CnegsT 3a CbOTBETCTBME HA M3MNON3BAHUTE OT CbOTBETHUTE CNYXUTEnu
npouenypu no u3mMepBaHe, HabnAeHWEe M OueHKa Ha pucka C npueTuTe
BbTPELUHO-APYKECTBEHN AOKYMEHTN oT CbBeTa Ha ANpPEKTOpUTE.

* B3emaT pelleHuss 3a KagpoBO, MaTepuariHo-TEXHUYECKO U MEeTOAMNYECKO
ocuUrypsiBaHe Ha OeMHOCTUTE MO ynpaBreHne Ha pucka.

» OnpegenaT nuuaTa, OTrTOBOPHM 3a pa3paboTBaHETO Ha cOOCTBEHU Moaenu
3a ynpaBlneHWe Ha pucka, ToraBa KoraTo [OpPY)XeCTBOTO peln ga He ce
npunarat obLionpneTn Moaenu 3a oueHka Ha pucka.

* Moxe pa u3MeHAT 3anerHanute B HacTosiWUTe MpaBuna BbTPELLHO-
HOPMaTMBHM aKkTOBE, KaKTO M [[a u3gaBaT HOBM, B CbOTBETCTBME C
pasnopeabute Ha HacTosiWMTe NpaBuia 1 AgencTeallarta HopMaTMBHa ypenoda
n rn npegctaeat npeq CL 3a ogobpeHue.

C lMNpaBunata 3a BbTpellHaTa OpraHM3aums U BbTPELUHUA KOHTpon Ha [e
Hoso EAL ca onpegeneHn opraHu3auMoHHaTa CTPyKTypa, npaBata W
3aQbIDKEHMATa Ha cnyxutenute, paboTeliM nNo OOroBop 3a APYXEecTBOTO,
KakTO M HauYMHbT U peabT 3a Cb3gaBaHe Ha ycnoBus 3a u3bsAreaHe Ha
KOH(PNNKTN HA MHTEPECH, a NPU Bb3HUKBAHETO UM — TAXHOTO CNpaBeaIMBO
TpetupaHe. OpraHusaumoHHaTa CTPYKTypa Ha WHBECTULMOHHWUA MOCPEAHUK
ce wu3rpaxga B CbOTBETCTBME C NONMUTUKATaA HaA HE3aBUCUMOCT U
pasnpeaeneHne Ha pyHkummTe.

3a ocurypsiBaHe Ha NpaBUMHOTO MNpoBeXxadaHe Ha npueTaTa oT CbBeTa Ha
AVPEKTOpPUTE MONUTUKA MO ynpaBneHne Ha pucka, € cb3gageH Komutet 3a
yrnpaBreHne 1 KOHTPOI Ha puUcka.

OTroBopHOCTUTE Ha KOMUTETA, CBbP3aHM C OLEHKaTa, YnpaBnNeHWeTo u
KOHTpOJSia Ha pucka ce ceexaar go:

* nognomMara C KOHKpeTHM paspaboTkm CbBeTa Ha [OUpPekTopute U
N3NBbNHUTENHUTE OUPEKTOPU NPU onpeaensHe cTpaTerMsata u nonvtmkarta no
yrnpaBreHne Ha pucka, Ha JMMUTUTE 3a COENKM Ha BbTPELHUTE WU
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MeXayHapoaHuTe nasapu u npegenHo AonycTUMUTE HMBa MO OCHOBHUTE
BUOOBE PUCK;

*  un3rotBa  OOOCHOBaHM MpPEAnoXeHus 3a  akTyanuaumpaHe  u/unu
YCbBbpPLUEHCTBAHE Ha npaBunaTta 3a OLUEeHKa W ynpaBfeHWe Ha pucka u 3a
NPOMEHN Ha JMMUTUTE 3a COENKA Ha BbTPELWHUTE U MeXOyHapogHuTe
dMHaHCOBM Nas3apyM M Ha HMBaATa Ha PUCK M MM BHaAcsa 3a ogobpeHune oT
CbBeTa Ha gupeKkTopuTe;

* nognomara gupekuuute Ha [e Hoso EAL npu onpegensHe Ha
KONMUYECTBEHO U3MEPUMUTE N HEM3MEPUMMUTE PUCKOBE, KaKTO U Habnogaea,
aHanuaupa 1 OueHsBa pucka nNpu pasnuyHnTe OEeMHOCTU OCbLLECTBSIBAHU OT
APYXeCTBOTO;

* KOHTpONMpa cnasBaHETo Ha YycTaHoBeHUTe OT CbBeTa Ha gupekTopuTe
NMUMUTK 3a COENKW, KaTto ro yBegoMsiBa, Ypes3 USMbIAHUTENHUTE ANPEKTOPW,
npwv OCTUraHe Ha YTBbPAEHUTE NIMMUTU UNN HALBULLABAHETO UM;

e afjanTtvpa rotoBM MoAenu 3a M3MepBaHe Ha pucka M HabnwgaBaHe Ha
pUCKoBUTE (PaKTOpU BbPXY AENHOCTTA Ha APYXECTBOTO;

* M3MepBa, OUEHsIBa M aHanmM3aupa TeKylWo pucka, B T.4. cnasBaHeTO Ha
onpeaeneHnTe NUMUTU U HUMBA Ha PUCK M OOKMagBa Ha WU3NbIHUTENHUTE
ANpeKTopy;

e OCblUecTBABa NEPUOOUYHO Npernes Ha ynpaBfeHMETO Ha pucka Ha
APYXECTBOTO, BK/MIOYUTESTHO M Ha eqeKTUBHOCTTa Ha npunaraHeTo Ha
HacTosILWMTE NpaBuna, CbobpasHo NnasapHUTE YCIOBUS;

* N3rOTBA [OKMNagM 3a CbCTOAHMETO Ha pucka B KOUTO MOCOYBa
KOHCTaTMpaHUTE HENbIHOTM W HECLOTBETCTBUA, KaKTO W npeanpueTtute
MEPKM 3a OTCTpaHsBaHETO WM, OTHOCHO MONMUTUKUTE M npouenypute 3a
yCTaHOBSIBAHE W YyMpaBNeHMe Ha pPUCKOBETE CBbp3aHM C OEeNHOCTUTe,
npoueaypuTe U CUCTEMUTE HA MHBECTULNOHHUSA NOCPEOHUK B CbOTBETCTBME C
AOMNYyCTUMOTO HMBO Ha PUCK, U BHACHA CbLUMTE 3a pasrnexgaHe, obcbxaaHe u
npuemaHe ot CbBeTa Ha OUPEKTOPUTE;

+ cbbupa, oueHsiBa M oOpraHuaupa MOCTbMBAHETO Ha WHAOpMauuaTa Mo
OTHOLLEHME Ha pucka B basaTa oT gaHHu Ha U1,

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

KoMnteTbT 3a ynpaBneHne u KOHTPOM Ha pucka (PyHKLUMOHMpPA HE3aBUCUMO
OT OMNPEeKLMUTE, aHraXkmpaHu CbC CKMOYBAHETO Ha CAOENikMTe, U ce oTyuTa
npsko npeg CbBeTa Ha gupeKTopuTe.

Mpe3 2017r., KoMuTeTbT 3a ynpaBneHne u KOHTPOS Ha puUcka He e 3acefaBarn
n3BbHpPeaHo. MIHdhopmaumaTa 3a pucka e npegocraBsHa Ha BHUMAHWETO Ha
PBHKOBOAHUSA OpraH exegHEeBHO C U3rOTBSAHETO Ha OT4yeTa 3a Kanurtanosa
aaeKkBaTHOCT U NIUKBUAHOCT Ha MHBECTULMOHHUS NOCPEOHMK.

IV. KanutanoBa 6a3a
KanutanbT Ha WHBECTULMOHHUS MOCPEAHVK MpeacTaBnsBa CcobCTBeHUTE
CpeacTBa, KOUTO CNnyXKaT 3a NOKpMBaHE Ha PUCKOBE, Bb3HWKHaNM BbB Bpb3ka
C AenHocTTa My. TOW rapaHTMpa W3NbIIHEHWETO Ha MOETUTE aHraXMMEHTU
nped KOHTpareHTUTe Ha [OPYKEeCTBOTO M € u3pa3 Ha aHraXxumpaHocTTa Ha
aKLMOHEepUTe B CTOMaHCKUTE NPOLIECHU.
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BbTpewHnaT kanutan npencraBnsiBa oMHaHCOBUTE pecypcu (3ageneHuTe
pesepsBun) HeO6XoaMMM 3a NMOKPMBAHE Ha PUCKOBETE, CBbP3aHM C LSrocTHaTa
AENHOCT Ha MHBECTULMOHHUSA nocpedHunk.Cymata Ha U3NCKyeMusi BbTpeLleH
Kanutan Ha WHBECTUUMOHHUA nocpegHuk ce dopmupa OT cregHute
eneMeHTH:

1. cyma, HeobGxoguma 3a MOKPUBaAHE Ha KanuTarioBUTE W3UCKBaHUS 3a
KpeauTeH pUCK U KpeauTeH PUCK Ha HacpellHaTa CTpaHa;

2. cyMma, HeobxoauMma 3a NoKpuBaHe Ha CETbIIMEHT PUCKa;

3. cyma, HeobxoauMma 3a MOKPMBAHE Ha KanuTanoBUTE W3NCKBaHMS 3a
NO3NULMOHEH, BanyTeH U CTOKOB PUCK;

4. cyma, Heobxoauma 3a MNOKpMBaHE Ha KanuTanoBuUTe W3UCKBaHUS 3a
onepaumoHeH pPUCK,;

5. cyma, HeobxoauMa 3a NoKpMBaHE Ha KanuTanoBuUTe U3UCKBAHWUA 3a puUcka
Npw KOPEeKUUs Ha KpeguTHaTa OLEHKa;

6. cyma, HeobxoaMma 3a NOKpMBaHE Ha KanuTanoBUTE U3UCKBAHWUA 3a pucKa,
CBBbpP3aH C rofieMmnTe eKCno3mumm B TbproBCKUsi NopTdensn;

7. cyMa, HeobxoauMa 3a NokpuBaHe Ha KanuTanoBUTE WU3UCKBaHUS 3a OpYru
puckoBe.

CymnTe Ha BbTpELUHMS KanuTan 3a BCEKU OT ropem3bpoeHuTe puckose ce
nonyyaeaT KaTo obuiata puckoBa MO3NLMS 3a BCEKM PUCK CE€ YMHOXM MO
CbOTBETHMUS MNPOLEHT KanuTanoBO W3NCKBaHe, Yyka3aHu B PernameHt
575/2013 /EC OTHOCHO npyAeHUManHUTEe W3NCKBAHUA 3a KpeauTHUTE
WHCTUTYLUMM W  WHBECTUUMOHHUTE nocpegHuun. Bcsaka oT  genHoctute
nspbpliBaHa ot UM, Boagu OO NOEMAHETO Ha PUCKOBE, C onpeaeneHuTe 3a
Tax B PernameHT 575/2013 /EC, kanuTanoBu N3NCKBaHUS!, 3a BCEKN BUL PUCK.
Mpn pencreawm orpaHMYeHUst B pasMepa Ha pasnonaraemusi cobCcTBeH
kanutan, UM onpegens 0O KbAe We ce pasnpocTpe B AEWHOCTUTE, KOUTO
M3BbPLUBA, 3a [fa pasnofnara CbC COOCTBEH KanuTan He no-manbK OT
MUHUMANHO W3UCKYeMUsl, U 3a Cnas3BaHe Ha MPOLEHTHUTE CbOTHOLUEHUS
cnpsmo obwarta My pUCKOBaA  E€KCMo3uuusl, MW3YUCNEHU  CbracHO
nancksaHmaTa Ha PernameHnt 575/2013/EC. C pgpyrv gymu, BbTpPELUHUS
kanutan Ha Ul e dyHKums oT puckosust My npocun. Heobxoanmara cyma Ha
BbTPELLHMS KanuTan 3aBUCK KakTo OT TeKyllaTa JEWHOCT Ha MHBECTULNOHHUS
NoCpeaHunK, Taka U OT AeNHoCTTa My B NPeaxo4HuM roguHu, TbW KaTto 3a
onpeneneHn puckoBe, U3YUCNEHUsITa ce Basmpart Ha JaHHW OT MpeaxoaHu
durHaHcoBu rognHn. EnemeHTTe Ha kanuTtanoBata 6asa, kbMm 31.12.2017r.,
ca KaKkTo crnepsa:

CobcTBeH kanuTan (kanutanosa 6a3a) Cyma (B xun.
BGN)

KanutanoBu MHCTPYMEHTU, NpUemMnmem kato 6a3oB 1584
cobCTBEH KanuTan oT NbpBU pes;

e PernctpupaH n BHECEH Kanutarn 1584

e HartpynaH gpyr BceobxBaTeH goxopn 0

o [lpyrn pesepsu 7
HepasnpegeneHa nevyanba / HenokpuTa 3aryba: -49
e Henokputa 3aryba o1 MMHanu roguHu -49
¢ [lpuemnuea nevanda nnu 3aryba 0
Adpyrn HemaTepuanHu akTusu: -3
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° ,El,pyrl/l HeMaTepunariHin aktusu npeaun npucnagaHe Ha
nacmBun € OTCPOYEH NaHBbK

AKTUBU C OTCPOYEH AaHbK, KOUTO Ce OCHOBaBRaT Ha 6baella
ne4yan6a n He NPon3TM4aT OT BPEMEHHW pasnvku

O6L0 HamaneHns Ha kanuTana -52

BasoB cobCcTBEH KanuTan oT NbpBu pes 1539

Kanutan ot BTOpM pea 0

O6wo cobcTBeHU cpeacTBa (KanutanoBa 6a3a) 1539
V. Ekcno3uuum kbM CbOTBETHUTE BUAOBE PUCKOBE

KpeauteH pUCK U pUCK OT KOHTpareHTa. To3u BUa4 pUCK MMa nposBrneHne B
UM npn gBa HeroBu nogsuga - pUCK OT HEU3Mb/IHEHME, NpoU3TMYaLy OT
06LWOTO (PMHAHCOBO CBLCTOSIHME M KPEeaAUTOCNOCOOHOCT Ha KOHTpareHta mno
COENKN Ha KanuTanoBus nasap, W KOHTpareHTeH pUCK, KOWTO ce namepsa C
eBeHTyanHaTta 3aryba npu BMHOBHO HeU3MbISIHEHWE Ha 3agbilkKeHusTa oT
HacpelyHaTa cTpaHa B caenka. [pu oueHssBaHETO Ha KpeaUTHUSA PUCK U pUCKa
OT KoHTpareHTa [Je Hoso EA[l wnsnonssa craHgapTU3vpaHusi MNO4XOA.
Pasmepa Ha pucKoBO-NpeTerfieHMTe eKkcrnosnuum 3a To3uM BUA PUCK, KbM
31.12.2017r., ca KaKkTo crnegsa:

KnacoBe ekcno3uuuu no Pa3mep Ha pMCKOBO npeTterneHara
cTaHAapTU3MpaHuA noaxoa npu ekcno3uuusa (cyma B xun. BGN)
M3yncnsaBaHe Ha KpeaAUTHUS PUCK U
pUCKa OT KOHTpareHTa

B1COKO-prCKOBKU eKCno3numm 0
Exkcnosnumn B kKanntanosu 323
WHCTPYMEHTU

Adpyrn nosvumm 13
Ooo6bwo: 336

MasapeH puck. lNposaBneHneTo Ha nasapHusa puck B e Hoso EAL ce
pa3gernsi Ha ABa OCHOBHU NoABuaa — PUCK HA (PUHAHCOBUTE UHCTPYMEHTMH,
CbCTOSILL, Ce PUCK OT U3MEHEHMUS B LieHUTe Ha (PUHAHCOBUTE MHCTPYMEHTU U
PUCK OT WM3MEHEHUS] B JMXBEHUTE MNPOLEHTU Ha AbNroBute (UHAHCOBU
WHCTPYMEHTU, U BanyTeH PUCK, NPosiBABALY Ce B U3MEHEHWE Ha BanyTHUTE
KypcoBe Mo BanyTHuUTe ekcrnosvuun. [pu oueHsaBaHeTO Ha NasapHua puck, e
Hoso EA/[l u3nonsea ctaHgapTuavpaHuma noaxod. PasamepuTte Ha pUCKOBO-
npeTerneHnTe ekcrnosnuum 3a T03n BuA4 puck, kbM 31.12.2017r., ca KakTo

cnegea:
KnacoBe ekcno3uuum no Pa3mep Ha p1uckoBoO npeTerneHara
cTaHAapTU3MpaHuUsA noaxon npm ekcnosuumsa (cyma B xun. BGN)

n3vymncrniiBaHe Ha na3apHuA pUcCK

TbpryBaHu 4bAroBY MHCTPYMEHTU 0
Ekcnoavumm B kanutanosu 0
WHCTPYMEHTU

BanyTHu cgernku 0
O6uwo: 0
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OnepaumoHeH puck. OnepaunoHHUST PUCK € pUCKLT OT 3aryba B pesyntar
Ha HEeMNOAXOASALUM UMW HenpaBWIIHWM BbTPELUHM MPOLEAypU, TPELLKM Ha nuua
Npu CKkNoYBaHe Ha cAenku ¢ (UHAHCOBM MHCTPYMEHTU W TPELlKU OT
noBpeXxaaHe MU CpUB Ha onepaLMoHHN CUCTEMU UIN OT BbTPELLHN CbOUTUS,
BKIMIOYMTENHO NpaBeH pPWUCK OT HanaraHe Ha WMYLLEeCTBEHU CaHKuuM,
YLOOBMNETBOPSIBAHE Ha rpa)aaHCKM UCKOBE MO OTHOLUEHME Ha APYXKECTBOTO,
nopagM Heu3MbfIHEHWE Ha HeroBM 3adbibkeHusi. V3MepBaHeTo Ha
onepaumoHHNSA PUCK Ce OCHOBaBa Ha NoAxXo4a Ha 6asncHUA NHAMKaTop.

MHdopmaumsa OTHOCHO nsuyncnsiBaHe eKCNO3uLIMN KbM onepauoHeH
puck no un. 446 ot PernameHT 575/2013:

HenHocTn 3a KOUTO ce npunara Pa3mep Ha puckoBo npeTterneHara
noaxoaa Ha 6asvcHUA MHAUKaTop, | ekcno3uuusa (cyma B xun. BGN)

Nno roAuHu:

2016r. 122
2015r. 85
2014r. 120
Pa3amep Ha KanMTanoBOTO M3NCKBAHE: 16
O6w, pasmep Ha ekcno3nuyuuTe 205
KbM onepaunoHeH PUCK:

VI. CbOTHOWEHUA U pa3Mmepun Ha KanuTtana:

CboTHOWeEeHUsA Ha KanuTanoBa afaeKkBaTHOCT 1 pasmepu | Cyma BGN

Ha KanuTana:

CboTHOLWEHNe Ha Ba3oBuMs COBCTBEH KanuTan OT NbpBU peq 285
N3nuwbk (+) / HegocTur (-) Ha 6a3oBnA COOCTBEH KanuTan 1508361
OT NbpBM pea

CbOTHOLIEHNE Ha KanuTana OT MbpBU pej 285
Manuwbk (+) / HegocTur (-) Ha kKanuTana oT NbpBU pes, 1507009
CboTHOLWEHME Ha obLia KanuTanoBa agekBaTHOCT 285
Ma3nuwbk (+) / HegocTur (-) Ha obwiarta CT-CT Ha KanuTana 1496189

MUHdopmauma oTtHocHo KanuTtanoBu 6ycdepu no un. 440 ot PernameHTt
575/2013:

MpegnasHuaT kanutanos 6ydep NnpunoXxum no oTHoweHue Ha [e Hoso EA[
e B pa3amep Ha BGN 6763 kbm 31.12.2017T.

MHdopmaumsa oOTHOCHO nokasaTenu oT rnob6asHoO CUCTEMHO 3Ha4YeHue no
un. 441 ot PernameHT 575/2013:

[pyxecTBOTO He € onpegeneHo kato rnobanHo CUCTEMHO 3HavMma
NHCTUTYLUUS.

MHdopmaums OTHOCHO KOpeKuMu 3a KpeauTeH puUCK no un. 442 ot
PernameHT 575/2013:

B3emaHusaTa, kouto ca 6e3 cukcupaH nagex, ce npusHaBaT MbpBOHAYasHO
no ueHa Ha npugobusaHe. B cyeToBOOHUA BanaHC Ha OpPYXECTBOTO CbLUMTE
ce nocoysBaT MO LeHa, HamaneHa C eBeHTyanHa 3aryba oT obesueHka,
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AkTUB

Axummn
Akuumn

Akuunmn

nopagn Hecbbupaemoct. 3aryba oT obesueHka ce oTuMTa B Cryyam, 4e
cblLleCcTByBa ODEKTMBHO A0OKa3aTesiCTBO, Y€ APYKECTBOTO HsAMa fa 6bae B
CbCTOsIHWE Aa cbbepe BCUYKM ABIHKMMU CyMMU, CbINAacHO NMbpBOHAYanHuTe
YyCrOBMSi MO OTHOLIEHME Ha CbOTBETHOTO B3EMaHe nopaau 3HauYuTesnHu
(PUHAHCOBWN 3aTpyOHEHUA Ha ANbXHWKA, BEPOATHOCT 3a o0bsBABaHe B
HECBCTOATENHOCT W NUKBMAAUMS, UHAHCOBO NPECTPYKTypupaHe Wnu
HEBBb3MOXHOCT 3a u3nnaiwiaHe Ha 3aabimkeHueTo (noseye oT 360 OHM).
BanaHcoBaTta CTOMHOCT Ha aKTMBUTE Ce HamansiBa 4pe3 Wu3nonseBaHe Ha
KOpeKkTUBHa cMmeTKa 3a obesleHka, a CTOMHOCTTa Ha 3arybaTa ce oTpassiBa B
oTyeTa 3a JoxoauTe KaTto pasxoaum 3a obesueHka. MNpes 2017r. e Hoso EA
He e M3BbpLUMNO obe3lueHKa 3a CHETOBOAHWN LIENW N KOPEKUMU 3a KpeauTeH
PUCK.

MHopmauma OTHOCHO CBOOOAHU OT TeXeCTU akTUBM no un. 443 ot
PernameHT 575/2013:
[e Hoeo EA/l He nputexxaBa oObpemMeHn OT TEXECTM aKTUBM.

MHdopmauma otHocHO wu3snonsaHute ABKO npu npunaraHe Ha
CTaHAapPTU3MpPaHUA NoAXo4 3a KpeauTeH puck no yn. 444 ot PernameHT
575/2013:

[e Hoso EA[] He n3nonsea ABKO.

MUHopmauma OTHOCHO eKCcno3nuuuTe B KanuTanoBU UHCTPYMEHTH,
KOMUTO He Ca BKITIOYEeHU B TbpProBcku noptdenn no un. 447 ot PernameHT
575/2013:

Kbm 31.12.2017r. OpyXeCcTBOTO OTYMTa KaTo AbNroTpanHu (pHaHCOBU aKTUBMU
cnegHuTe (OHAHCOBU UHCTPYMEHTN:

o BanaHcoBa
o TYyeTHa -
Kon EmuteHT Bpon  LIK Banyt cToitHoCcT S oMHOCT
31.12.2017 a BGN’000 31.12.2017
BGN’000
Mpemuep doHAa
BG1100009064 ALCVILL 126636 BGN 126 133
Ekcknysus [Nponbptu
BG1100083069 ALCML 95000 BGN 61 71
BMW Bayerische
DE0005190003 Motoren Werke AG 700 EUR 134 119
321 323

UHdopmauma 3a usnaraHeTo Ha JNMXBEH PUCK, MO OTHOLUEHME Ha
no3vuuun, BKIIIOYEHU B WHBECTULMOHHMA nopTdenn no un. 448 ot
PernameHT 575/2013:

MpenBug xapakrtepa u CTpyKTypaTta Ha WMHBECTUMUMOHHMA nopTdenn Ha [e
Hoso EA[l, nsanaraHeTo Ha fIXBEH PUCK € HE3HAYUTESHO.

UHdopmauma 3a ekcnosvumm no ceKropuTusnpawm nosvumm no un. 449
ot PernameHT 575/2013:
[e Hoso EA[l He npunara cekiopuTn3aums.
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VIl. TMonutuka 3a onpegensHe Ha Bb3HarpaxaeHusita. B [le Hoso EA[l nma
npueTta n OyHKUMOHUPaLLA NONUTMKA 3a onpedensiHe Ha Bb3HarpaxneHusTa,
Lensuia cna3BaHeTO Ha CrieHUTE OCHOBHW NPUHLUNK:

e OCUrypsiBaHe Ha HageXaHO N e(PEKTUBHO ynpaBieHWe Ha pUCKa;

e HeHacbpyaBaHe Ha MOEeMaHeTO Ha PUCK, KOWTO HaaBwULWaBa NpPUEMNBUTE
3a ApYXeCTBOTO HUBA,

e OocurypsiBaHe Ha CbOTBETCTBME Ha [lonuTukaTta cbC cTpaTernsaTa, Lenure,
LEeHHOCTUTE N ObMArOCPOYHUTE UHTEPECU Ha OPYKECTBOTO;

e NpunaraHe Ha Mepkn 3a n3barsaHe Ha KOHQIIMKTM Ha MHTEPECKU, NOPOLAEHMU
OT Ha4yMHa Ha bopMUpaHe Ha Bb3HarpaxgeHusaTa.

MonuntukaTa 3a Bb3HaArpaxgeHusTa Kacae, KakTo BUCLLMS MEHUIKMDBHT, Taka
N CRYXUTENUTE WU3MNbIAHABALLM KOHTPOMHU OYHKUUW, CRAYXUTENW, YUATO
AENHOCT e CBbp3aHa C NoeMaHe Ha PUCKoBeE, N Te3n, YANTO Bb3HarpaxxgeHus
ca CbpasMepHM C Bb3HaArpaXaeHuaTa Ha BUCLWUNA  MEHUAKMBHT U
CNYXXUTENUTE C KOHTPOSTHU (PYHKLMU, U YUSATO OENHOCT OKasBa CbLUECTBEHO
BNUSIHWE BbPXY PUCKOBUS MNpocmin Ha WHBECTUUMOHHUA MOCPELHMK.
CTpyKkTypaTta Ha BCUYKM BMOOBE Bb3HarpaxgeHus ce uarpaxga no HauuH,
KOMTO M3KMNYBa Bb3MOXEH KOHMIUKT Ha MHTEpecn n ce bopmmpaTt Taka, ye
Aa He cblecTByBa npsika 06BBLP3aHOCT Mexdy Bb3HarpaxneHueto Ha
nuuaTta, M3BbpLIBALUM OCHOBHO efHa AEWHOCT, M Bb3HaArpaXKaeHMeTo Ha
nvuarta, w3BbpLIBALWM OCHOBHO Jpyra [OeWHOCT 33 WHBECTULMOHHUS
NocCpeaHuK, nnu npuxoauTe, peanu3npaHu oT nocnegHuTe.
Bb3HarpaxgeHusita ce pa3gensart Ha NOCTOSAHHU U NPOMEHNMBKU. [MOCTOAHHOTO
Bb3HarpaxaeHve npeacraBnsBa [[OCTaTbYyHO BWUCOK Adn OT  obwoTo
Bb3HarpaxaeHve Ha BCEKW 4YfieH Ha nepcoHana, C KoeTo ce uenu ga ce
MUHMMMU3MPA  3aBUCMMOCTTA U CTPEMEXa Ha  CNYyXUTENUTE  KbM
NPOMEHNNBOTO WM  Bb3HarpaxgeHue. WMannawaHe Ha MNPOMEHSIMBO
Bb3HarpaxaeHue ce gonycka, ako CbL0TO € 060CHOBAHO OT rrnegHa To4ka Ha
pesynrtatuTte oT AENHOCTTa N He 3acTpallaBa CTabunHOCTTa Ha OPYXeCTBOTO.
M3nnaw@aHeTto Ha nNPOMEHNMBOTO Bb3HarpaxaeHve ce pasnpegensd 3a
nepuog ot Bpeme, oTymTall, MKOHOMUYECKUS LUKBIT U NOETUTE OT NocpeaHuKa
puckoBe. 50 % OT NPOMEHNNBOTO Bb3HArpaXKaAeHMe 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, JMKBMOHOCTTA Ha
WHBECTMLUMOHHUTE MOCPEeHMUN M Hag30opa 3a cna3BaHeTo MMm. He no-manko
oT 40 % OT NPOMEHNNBOTO Bb3HArpaKaeHne Ha CryXutenute ce pascpoydsa
3a nepuog oTr 3 OO0 S5 roguHW, B 3aBUCUMOCT OT WMKOHOMMUYECKUS LIMKBII,
€CTEeCTBOTO Ha OEMHOCTTa Ha OPYXeCTBOTO, OT ANTbXKHOCTTA Ha CbOTBETHUTE
CNY>XUTENWN U NPX OTYMTaAHE HA BCUYKM BMOOBE HACTOSALWM 1 6baeLlmn puckoBe.
Mpe3 2017r. nuBecTnynoHeH nocpegHuk e Hoso EAL e nannatun Tekywo
Bb3HarpaXXgeHue Ha Cnyxutenute u Ha uneHoBeTe Ha CbBeTa Ha
anpektopute obwo B pasmep Ha 87 381 nesa. Bcuuknm ce oTHaAcCAT KbM
OCHOBHaTa LENHOCT Ha APYXeCTBOTO KaTO MHBECTULMOHEH NOCPEaHNK.

Ot ropHaTa cyma 72 000 neBa npeactasnsiBaT (PUKCUpaHM Bb3HArpaXxaoeHus,
nannateHn Ha uneHosete Ha CbBeTa Ha gupektopuTte Ha [e Hoso EAL /4
nonyyatenu/, a octaHanute 15 381 neBa ca oUKCMpaHN Bb3HarpaXKaeHnsa Ha
cnyxuTenu.
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VIII.

BpoaT Ha nuuaTa nony4nnu Bb3HarpaxgeHus ot e Hoso EAl npes 2017r. e
8.

He ca wusnnawaHu npoOMEHNMBMA Bb3HArpaXXaeHns n He ca OTMyCKaHu
pa3cpoYeHu Bb3HarpaxaeHus.

Mpe3 2017r. HAMa NpomsiHa B B6posi M cCbCTaBa 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 2017r. HAMa Nyua, NoONy4Ynnu Bb3HarpaxgeHue ot 1 MUNMOH eBPO UIn
noeeve.

MHopmauma 3a oOTHoOwWweHMeTo Ha nuBbpUAK. OTHOWEHNETO Ha
NUBBLPUIK NpeacraBnsiBa COOCTBEHMAT KanuTan OT NbpBUM pen ChpsiMo
cobCTBEHUTE aKTMBM Ha NOCPEAHNKA, KOUTO HE ca NMpucnagHaT OT Kanutana
oT nbpBu ped. CoBCTBEHNAT KanuTan oT MbpBU pes U cymata Ha akTUBUTE
(obwaTta ekcnosnums) ce npecmatat cbobpasHo npaBunarta, 3anoXeHu B Yn.
429 ot PernameHT 575/2013 OTHOCHO npyAeHUWanHUTE W3NCKBaAHUSA 3a
KPeOUTHUTE MHCTUTYUMN U WUHBECTUUMOHHUTE nocpeaHuum. KoeduumeHTsT
Ha NUBBPUOK, U3YNCNEH KAaTO CpeaHOoapUTMETUYHA CTOMHOCT Ha MecevHuTe
CTOMHOCTM Ha OTHOLLUEHMETO /KbM MOCNEeAHNa OeH OT CbOTBETHUSA Mecel/ 3a
nocnegHute Tpu Meceua Ha 2017r., e 441, KOeTO € MHOroKpaTHO Han
MUHMMANHO AOMYCTUMUTE HMBA HA NUBBLPUOK, YCTAHOBEHW KaTto A06pwu
npakTnkn. ToBa e Taka M nopaan eCcTeCTBOTO Ha AEWHOCT Ha OpYXeCTBOTO,
KOEeTO onepupa Kato MHBECTULMOHEH MOCPEAHMK, YUSTO OCHOBHA OENHOCT €
pasfMyHa OT OeWHOCTTa Ha KpeaAUTHUTE MHCTUTYUUM - OTMyCKaHe Ha 3aemMu
ypes NPMEMaHETO Ha YyXXan PUHaAHCOBM cpeacTBa (4eno3uTn).

Nonemun ekcnosuumn. Koem 31.12.2017r. B N Je Hoso EALl He ca noemaHu
rosieMmn ekcrnosmummn.
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