OBLUA UHOOPMALIUA

Mn OE HOBO EAQL, EMNK 201850473, nputexasa Jivuens No. PI-03-0238/03.01.2012 r. 3a M3BbpLUBaAHE
Ha WHBECTULMOHHM YCNyrM W [EeWHOCTW MO 3aHATWe B pamkuTe Ha EBponeiickus cbio3 u EBponenckoTo
MKOHOMMYECKO MPOCTPAHCTBO, B CbOTBETCTBUE C PeweHne Ne 794-MM1/29.12.2011 r. Ha KomucusaTa 3a omHaHCOB
Hagsop /KPH/. KOH ce Hamupa B rp. Cocua - 1000, yn. Bynanewa Ne 16. [pyxecTBOTO pasnonara C MbrieH
NUUEeH3 3a u3BbpLlUBaHe Ha AdenHoctTa cu. PermctpupanumaT kanutan Ha OJE HOBO EA[L e 1 584 500 neBa
/BG1100009122/. AE HOBO EA[ HAMa ObliepHu OpyXKecTBa M YCTaHOBEHW kroHoBe B Penybnuka Bwnrapus, B
ObpXKaBu YNeHKN Unv B TPETU AbpiKaBMy.

1. OBLWW NPUHLUMNN 3A ONOBECTABAHE

MauckBaHmaTa 3a ny6bnuuyHo onoBecTaBaHe ca geduHupann B Permament (EC) 2019/2033 Ha
EBponetickua napnameHT n Ha CbBeTa C Len NpefcTaBsiHe Ha OCHOBHUTE PWUCKOBW Mokasatenu u MetoguTe 3a
ynpasneHveTo uM. ManckeaHusiTa 3a nybrnvMyHo onoBecTsiBaHe Ha perynaTopHu AaHHW cnomarar 3a nopgobpsisaHe
Ha nasapHaTta AMCLMNIMHA, KaTo (hOKYCbT UM € KaKTO BbPXY M3MCKBaHWATa MO M3MepBaHe Ha pUCKOBETE, Taka U
BbpPXy APYrM OMOBECTABaHUS Ha AOMbIHUTENHa WHGOPMauus, nognoMaralia paHHOTO uaeHTUduuMpaHe Ha
pvckoBeTe.

2. UENU N NOJIUTUKK 3A YINPABJIEHUE HA PUCKOBETE

YnpaBneHneTo Ha puckoBeTe e (oyHKUMs, obxBalialla Beuykm genHoctn B e Hoso EAL. LianoctHoTo
naeHTuduumnpaHe, n3MepBaHe, MOHUTOPUHI M KOHTPON Ha BCUYKM CbLUECTBEHU 3a NOCpedHMKa pUCKOBE U
HaBpPEMEHHOTO MHOpMMpaHe Ha pbKOBOACTBOTO, KOETO Aa NoAanomara B3eMaHeTo Ha yrnpaBlieHCKU peLleHmns], ce
OCbLUEeCTBABA NOCPEACTBOM AEWCTBALLM BbTPELUHW MOMWTUKM, npasBuna u metogonorun. Oe Hoeso EAL vma
nsrotBeHn un npuetn ot CbBeTa Ha AupekTopuTe [NpaBuna 3a oueHka M ynpaBneHue Ha pucka, Ctpartervs 3a
OLEeHsBaHe W noaabpXaHe Ha BbTpelHus kanuTan, lNnaH 3a Bb3CTaHOBSIBAHE, KakTO W OPYrM BbTPELUHO-
OPYXeCTBEHU JOKYMEHTU, B KOUTO Ce TpeTupaTt OTAENHN BbMNPOCU Kacaellum puUck-MeHnmxkMbHTa. CTpaTteruaTa 3a
ynpasneHveTo Ha pucka B le Hoso EA[l e kno4oB enemMeHT npu ynpasneHneto My. Llenta n e ga gedwuHupa
BMAOBETE PUCKOBE, PUCKOBUA Npodurn Ha [pyKeCTBOTO U CKITIOHHOCTTA My 3a MOEMaHe Ha PUCKOBE, KakTo U
OopraHuM3auuoHHaTa CTPYKTypa M pasnpefeneHneTo Ha HMBaTa Ha OTFOBOPHOCT MO YMPaBfiEHMETO Ha PUCKOBETE.
Mpu onpepensiHe Ha pUCKoBMSA NPOdUIT APYXXECTBOTO Ce PbKOBOAM OT LienuTe u pasdvpaHmaTa cu 3a pasButmie Ha
OEefHOCTTa MO WMHBECTUUMOHHO MNOCPeaHNYEecTBO, (PMHAHCOBMTE CUM BBL3MOXHOCTU 33 OCBLUECTBABAHE Ha
NMOCTaBEHMWTE LIeNK, KaKTO MU OT CKITIOHHOCTTA 3a NOemMaHe Ha PUCK U HaTPynaHWs ONUT U 3HAHWS B TOBA OTHOLLIEHNME.
Maxoxpaankm oT chakTa, Ye 3a BCEKM eOMH PUCK Ca HYXXHU KakTo (pMHAHCOBM CpeAcTBa, Taka WM MoTeHuman
(4oBeLLKM, NpOrpamMeH M T.H.) 3a yNpaBMneHNETO My, NMpU NOemMaHeTo Ha PWUCKOBE, OPYKECTBOTO Ce Mo3vLMoHUpa
CNpsiMO pecypcuTe M BB3MOXHOCTUTE CW, OT edHa CTpaHa, U cbobpa3Ho MpefacTaBuMTe My 3a MoTeHuman 3a
u3BnMyaHe Ha nevanba, ot gpyra. CnegBaHata nonuMTMKa MO OTHOLWIEHME Ha PUCKOBETE € YMepeHo-
KOHCEpBAaTMBHA, KOATO NMOMUTMKA Ce NOAKPENs M OT NMOCOYEHUTE MO-AO0Ny KONMMYECTBEHU MoKasaTenu, namepBsallm
puckoBeTe npu nocpeaHuka. MNonutrukaTa 3a OLUeHKa 1 ynpaBrneHne Ha pucka aeduHupa npasunarta, npouegypute
N MEXaHW3MuTE 3a YCTAHOBSIBAHe, yrnpaBrieHne 1 HabniogeHue Ha cnegHuTe PUCKOBE, Ha KOUTO € U3IOXEH Unn
Moxe ga Obae M3NOoXeH WHBECTULMOHHWUAT nocpefHuk. PuckoBute hakTtopu, KOUTO OKasBaT BMWSHWE BbpXY
nenHoctTa Ha [le Hoeo EA[], ca kakTo cneaga:

/1/ n3TOYHNLM 1 edbeKTN Ha pUCKa 3a KNUEHTUTE:

®  pUCK CBbp3aH C aeKBATHOTO M e(PEKTMBHO CbXpaHsABaHe Ha (PUHAHCOBUTE MHCTPYMEHTWM M Ha NapuyHUTE
CpeacTBa Ha KINUEHTUTE;

e  PUCK MPU U3MbIIHEHUE U NpeAaBaHe 3a U3MbITHEHWNE HA KITMEHTCKN HAPEXOAAHUSA U CETbIIMEHT PUCK.

/2/ n3TOUHMLM 1 edheKTN HaA pUCKa 3a Nas3apa;

e [asapeH puUCK — BEPOSITHOCTTa Aa ce NoHecaTt 3arybu unu ga He ce peanusvpa neyanba nos Bb3OeNCTBMETO
Ha HebnaronpusiTHW NPOMEHM B LEHUTE Ha (PUHAHCOBUTE WHCTPYMEHTU, Ma3apHUTE JIMXBEHU MPOLEHTH,
BasnyTHU KypCOBE U OpYru;

e BanyTEH PUCK — PUCKBLT OT NPOMEHM Ha BanyTHUS KypC Ha NneBa CnpsiMO YyXauTe BanyTu;

e IIMXBEH PUCK — PUCK OT KorebaHus B NIMXBEHUTE MPOLIEHTU, OOTOSKOBA [OKOJIKOTO JIMXBOHOCHUTE aKTUBU U
NNXBEHUTE NacyBU NaaeXupaT Unn TbpnAaT NPOMEHU B NIMXBEHUTE paBHULLIA MO Pa3fMYHO BPEME U B pasnnyHa
cTeneH;

e  MO3MLUMOHEH puCK /obLy 1 cneuuduyeH/ - puck OT NPOMSIHA Ha LUeHaTa Ha AaJeH MHCTPYMEHT B pe3ynTaTt Ha
aKkTopu, CBbP3aHU C EeMUTEHTa UNKU B Criyyal Ha OepvBaTMBEH MHCTPYMEHT — CBbP3aH C €MUTEHTa Ha
6a30BMA MHCTPYMEHT, KaKTO M pucka OT MpoMmsiHaTa B LieHaTa Ha OaOeHUsl UHCTPYMEHT Mopagu npoMsiHa B
PaBHULLIETO HA NIUXBEHUTE MPOLIEHTY;

®  PUCK CBbP3aH CbC CEKIOPUTU3ALMATA;

/3/ N3TOUHMLM 1 edheKTN HA pUCKa 3@ UHBECTULIMOHHNSI NOCPEOHNK;

e  KpeAuTEeH PUCK U PUCK Ha HacpellHaTa CTpaHa;

e  OCTaTbYeH pUck;



®  pUCK OT KOHLIEHTpaLKMs U rofieMn ekcrno3uLum — pUCcK OT HECbYeTaBaHe Ha NafexuTe Mexay eKcrno3uuumnTe u
KpeouTHaTa UM 3aluuTa, KakTo M pucka, KOWTO Bb3HUKBA MPU MpuUIaraHeTO Ha TEXHUKW 3a pedykuust Ha
KPeOUTHUSE PUCK U Ha FONeMUTe MHOUPEKTHU KPEAMTHU EKCNo3nLImuK;

e  OnepaumoHeH PUCK — BEPOATHOCTTa Aa ce MoHecaT 3arybu B pesynTtaT Ha Henoaxoasy WUIN HernpasBuIHU
BbTPELUHN Mpoueaypu, rpelkn Ha ANbKHOCTHWM nuvua, BKIOYUTENIHO NpaBeH pUCK, HOPMaTUBEH W
penyTaunoHeH pUcCk;

e DUCK NpW KOPEKLUUSA Ha KpeauTHaTa OLEHKa;

®  PUCK OT NPEKOMEPEH NUBBPULX;

/4] NKBUAEH PUCK;
/5/ cuctemeH puck;

e BbHWeEH /OM3HeC/ pUCK — BBb3MOXHOCTTa MNOA BMMAHWETO Ha pas3nNUYHM akTopy OT BbHLIHATa cpeaa
/MaKpOMKOHOMMWYECKN, NOMUTUYECKU, FeONONUTUYECKN U ApYyri/, KakTo U OT CTaaus Ha MKOHOMUYECKUS] LMKDBI,
Ja ce NPUYMHAT HeraTMBHU Mocrneauum 3a ouHaHcoBaTa CUCTEMA KaTo LSO M B YACTHOCT 3a JeWHOCTTa Ha
OTAENHU (DUHAHCOBU UHCTUTYLIUN;

e  BbTPELLEH — PUCK NOpPOoAeH OT AedeKkTn BbB PYHKLUNOHMPAHETO Ha camaTta pmHaHcoBaTa CUCTEMa;

/6/ pyCk 3a CUTypHOCTTa Ha MPEXUTE U MHCPOPMALIMOHHUTE CUCTEMM.

OpraHusaumoHHaTa CTpyKTypa Ha MHBECTULIMOHHMSA NOCPEAHMK, CBbp3aHa C ynpaBreHWeTo Ha pucka, e
pasgeneHa Ha YeTvpu HUBa:

» CbBeT Ha gupekTopuTe;

* 3nbnHuTenHn gupekTopu;

* 3BEHO 3a ynpaBrieHne 1 KOHTPOJS1 Ha pUCKa;

» OnepaTnBHUTE 3BEHA U CNy>XUTenu, paboTeLyu No 4OroBop 3a APYXECTBOTO.

CbBeTbT Ha gupektopute (C[l) MMa cnegHUTE OTTOBOPHOCTYM MO OLEHKaTa M ynpaBieHUEeTOo Ha pucka:

M I'Ipmema n o,qo6p;|Ba npasuna " NONUTUKU 3a ynpaBlneHne Ha pucka u cneaun 3a tTaxdaTta aktyanm3auus;

M yTB'bp)K,ElaBa cTpaTterndata u nonnTrukaTta no ynpasiieHne Ha puUcka, KoaTo MoxXxe aa 61::,1:[,82

0 KOHCEPBATUBHA;

0 yMepeHa;

0 puCcKoBa.

* [pyema kaTto eneMeHTn Ha nonuTMKaTa Mo yrnpasneHne Ha pucka:

O HMBOTO Ha PUCK, KOETO MHBECTULIMOHHNA NOCPEOAHUK € TOTOB Aa npueme,;

0 HacoKu 3a pa3BUTME Ha cUCTeMaTa 3a OLIEHKa U yrpaBlieHUe Ha pucka.

* Han-manko BeOHBX roaullHO npernexna u oueHdaBa NonmTukaTta 3a ynpaslieHWe Ha pucka, KaTto npu
HEeNbHOTM N/MnNn HeobxoauMMOCT OT nogobpsiBaHe ynpaBreHWEeTO Ha pucka NpUeMa U3MEHEeHWUs U OOMbIIHEHUS B
Hesi. He3aBncKMMO OT M3MCKBaHETO Mo npeagxoaHoToO u3pedyeHue, npuema nsMeHeHna U gonbiiIHEHUA B npaBunata
no ynpaereHne Ha pucka npu KoOHcTaTMpaHe Ha HeobXoaMMOCT OT TOBa;

* YcTaHOBSIBA KOHKPETHW NWMWUTW, KOUTO [a MNOo3BONsBaT Ha OTAEeNHMTE 3BeHa Oa onepupaT CbC
CbOTBETHATa aBTOHOMHOCT U Oa WU3BbPLUBAT CAOENIKM HA BbTPEWHUTE U MeXOyHapOoAHUTE na3apwu, KaKTto u
onpenensi NnpefenHo AonycTMMUTE HYMBa NO OCHOBHUTE BUAOBE PUCK, C Ornes Aa He ce noanara ApYXecTBOTO Ha
HernpuemMnmBn pUCKOBE;

+ Otopuanpa [ONBXHOCTHM nuua, C NPaBOTO [Aa paspellaBaT HaABULIABAHE Ha WHAMBUAYyarHoO
YCT@HOBEHUTE NMMUTK 3a CKIMOYBAHE Ha CAENKU U HMBAaTa Ha pUCK, KOraTo Te€ ca OCHOBAaTellHMW, KaTo onpeaens
rpaHuua Ha oonyctumMoTo npeBULLIEHNEe, KaKTo U criydanTe 1 yCcrnoBuATa 3a TOBa,

» AKTyanuavpa yCTaHOBEHUTE NUMWUTU 3a COEMKW Ha BLTPELUHUTE U MEeXOyHapoAHUTE nas3apu, KakTo u
npegenHo gonyctmumMnTe HMBa No OCHOBHUTE BMOOBE PUCK;

+ KoHTponupa puckoBute aktopu 3a [OpPYXKeCTBOTO 4pe3 obcwbxaaHe Ha [oknagwu, BHECEHW OT
U3NBbIHUTENHUTE AUPEKTOPU 1 B3EMA PELLEHUS B FPaHNLMTE Ha CBOUTE NPaBOMOLLUS;

» B3ema pelueHuns 3a kagpoBo, COPTYEepPHO M OPYyro ocurypsBaHe Ha OeVHOCTMTE NO yrnpaBlieHue Ha pucka.

M3nbnHUTENHUTE AMPEKTOPU MMAT CnegHUTE OTTOBOPHOCTU MO YNpaBneHne Ha pucka:

» OpraHusumpart paboTaTta no npaBuIHO NpoBexaaHe Ha npueTtata ot CbBeTa Ha AMPEKTopUTe NonmTrKa no
ynpaBlieHUE Ha pUCKa;

» KoHTponupat cnassaHeTo Ha npueTtute oT CbBeTa Ha OUPEKTOPUTE NUMWUTKU, NocoveHu B “Tabnuua 3a
KOMMNETEHTHOCTUTE”, 3a CAENKN Ha BbTPELUHMUTE U MEXAYyHapOoAHUTE (DUHAHCOBU Na3apu U HMBA Ha PUCK;

» Cb3pgaBar opraHu3aumst Ha paboTa, KoATo ocurypsisa Cna3BaHeTO Ha OnpeaeneHnTe NMMUTU U HUBa Ha
PUCK. M3nbnHuTenHute ONPEKTOPK MoraT aa onpeaenar U No-HUCKU NMMUTU, KaKTO U Aa cycneHaupart ,EI,eI7ICTBI/IeTO
Ha onpeneneHn NMMUTK.



* CnegATt 3a CbOTBETCTBME Ha M3MNOM3BaHUTE OT CLOTBETHWUTE CIYXUTENW npoueaypu no usmepsaHe,
HabnogeHue 1 oueHKa Ha pucka c NpueTUTe BbTPELLHO-APYXECTBEHM JOKYMeHTM OoT CbBeTa Ha AvpeKkTopuTe.

» BaemaT pelueHus 3a KagpoBo, MatepuanHo-TEXHNYECKO U METOAMNYECKO OCUTypsiBaHe Ha AEeNHOCTUTE Mo
yrnpaBsrieHve Ha pucka.

+ OnpepensT nuuaTta, OTrOBOPHM 3a pa3paboTBaHeTO Ha COGCTBEHW MOAEenV 3a ynpaslieHWe Ha pucka,
ToraBa KoraTto ApY>KeCTBOTO peLun Aa He ce npunarat obLonpneT Mogenu 3a oueHKka Ha pucka.

* Moxe Oa M3MEeHAT BbTPELIHO-HOPMAaTWMBHM aKkToBe, KakTo M Aa u3gasBaT HOBM, B CbOTBETCTBUE C
AencTeallaTta HopMaTMBHa ypeaba u rn npeactasat nped C 3a ogobpeHue.

C MNpaBunata 3a BbTpellHaTa opraHu3aunsa U BbTpelHus KoHTpon Ha [le Hoso EA][l ca onpepenexu
opraHusauvMoHHaTa CTpyKTypa, MpaBaTa W 3agbibkeHuaTa Ha cnyxuTenute, paboTewm no A[Orosop 3a
APYXXECTBOTO, KaKTO U Ha4YMHBT U PeabT 3a Cb3[aBaHe Ha YCroBus 3a n3barsaHe Ha KOHMMKTU Ha MHTepecw, a
npu Bb3HUKBAHETO MM — TAXHOTO cnpaseanveo TpeTupaHe. OpraHu3auuoHHaTa CTPYKTypa Ha WHBECTMLMOHHUSA
nocpeaHuK ce uarpaxaa B CbOTBETCTBUE C NOMUTUKaTa Ha HE3aBUCUMOCT U pasnpeferneHve Ha yHKumuTe.

3a ocurypsiBaHe Ha NpaBWIHOTO npoBexpaaHe Ha npueTata oT CbBeTa Ha AWpEeKTopuTe MonuTMKa no
ynpaBneHue Ha pucka, e Cb3gafaeHo 3BeHO 3a ynpaBrieHne U KOHTPOS Ha puckKa.

OTroBOpHOCTMTE Ha KOMWUTETA, CBbP3aHM C OLleHKaTa, yNpaBneHMeTo 1 KOHTPOoNa Ha pucka ce ceexaar Ao:

* MoagnomMara C KOHKpeTHu paspaboTkm CbBeTa Ha AMPEKTOpUTE W M3MbIHUTENHUTE AMPEKTOpU Mnpu
onpefensHe ctparervaTa u nonutukaTa no ynpasfneHWe Ha pucka, Ha NUMUTUTE 3a COENKU Ha BbTPELUHUTE K
MexayHapoaHUTe nasapu 1 npeaenHo onyCTUMUTE HMBA NO OCHOBHUTE BUAOBE PUCK;

* N3roTB OBOCHOBaHW NpearioKeHWs 3a akTyanusupaHe W/unu yCbBbPLUEHCTBAHE Ha MpasBunarta 3a
oueHKa W ynpaBreHue Ha pucka M 3a MPOMEHM Ha NUMUTUTE 3a CAENKM Ha BbTPELUHUTE U MeXZyHapoaHuTe
(h1HaHCOBW Nasapuv 1 Ha HMBaTa Ha PUCK M M BHacs 3a ogobpeHne ot CbBeTa Ha AMpeKTopuTe;

* nognomara paupekumute Ha [fe Hoso EAI npu onpefensHe Ha KONWYECTBEHO W3MEPUMUTE W
HeM3MepumuTe PUCKOBE, KakTo W HabniogaBa, aHanuavpa W OueHsBa pucka Mpu pasnuyHuTe AeNHOCTH
OCbLLECTBSABAHU OT OPYXKECTBOTO;

* KOHTpONWpa cnassBaHeTo Ha ycTaHoBeHWTe OT CbBeTa Ha AMPEKTOpUTe NMMMUTK 3a CAEeNKW, KaTo ro
yBeOOMSsIBa, Ype3 USNbAHUTENHUTE AUPEKTOPK, NPU AOCTUraHe Ha YTBbPAEHUTE NUMUTN UMW HAABULLABAHETO UM;

* ajanTupa roTtoBM MOAENV 3a U3MepBaHe Ha pucka u HabnogaBaHe Ha puCKOBUTE DakTopyu BBPXY
OeHOCTTa Ha OPYXeCTBOTO;

* UI3MepBa, OLEHsABa M aHanuanpa TeKyLLo puUcKa, B T.4. CNa3BaHeTO Ha onpefenexHnTe NMMUTA U HUBA Ha
PWCK 1 AOKNaABa Ha U3MbIHUTENHUTE OUPEKTOPW;

* OCbLUECTBSIBA MEPUOANYHO Mpernea Ha ynpaBrieHWeTO Ha pucka Ha ApPYXECTBOTO, BKIOYMTENHO U Ha
edbekTBHOCTTa Ha npunaraHeTo Ha MpaBunata 3a OueHKa W ynpaBfieHWe Ha pucka, CbobpasHO nasapHuTe
ycnosws;

* MU3roTBS [AOKMNaAM 3a CbCTOAHMETO Ha puUcKka B KOWUTO MOCOYBA KOHCTATUPAHUTE HEMBIHOTU U
HEeCbOTBETCTBMSA, KAKTO 1 NPEANnpUeTUTE MEPKM 3a OTCTPaHSABAHETO MM, OTHOCHO MOMUTUKATE U Mpoueaypute 3a
yCTaHOBSABaHe W YNpaBneHne Ha pPUCKOBETE CBbp3aHW C [JerWHOCTMTe, npouegypute W cuctemuTe Ha
WHBECTULIMOHHUA MOCPEAHNK B CbOTBETCTBME C [OMYCTUMOTO HMBO Ha PUCK, U BHacsa CbluMTe 3a pasrnexpaHe,
o6cbxaaHe 1 npuemaHe ot CbBeTa Ha ANPEKTOPUTE;

* cbbupa, oueHsIBa 1 opraHv3Mpa NocTbNBaHETO Ha MHAOPMaLUUsiTa No OTHOLLIEHNE Ha pucka B 6a3aTta oT
naHHu Ha WM.

3BEHOTO 3a ynpaBreHve 1 KOHTPOI Ha pucka He yyYacTBa npu pa3paboTBaHeToO Ha COBCTBEHW mMoaenu 3a
ynpaBsrieHue Ha pucka, ToraBa Korato ApPYXeCTBOTO peluun Aa He ce npunaraT obLionpueTM Moaenu 3a oueHka Ha
pucka.

3BEHOTO 3a ynpaBneHne n KOHTPON Ha pucka MYHKLMOHUPa HE3aBUCUMO OT AUPEKLUUTE, aHFaXMPaHU CbC
CKIMOYBAHETO Ha cAenkuTe, u ce oTtumTta npsko nped CbBeta Ha gupektopute. lMpes 2022 r., 3BeHOTO 3a
ynpasneHue 1 KOHTPOI Ha puUcKa He e 3acefaBano U3BBLHPEOHO.

3. COBCTBEH KAMUTAN

Kbm 31.12.2022 r. cobcTBEHUTE cpeacTBa Ha [pyKecTBOTO ca hopMupaHn eamHcTBeHo oT Kanutan ot
nbpBu pea.



pPas3nnM4yHn OT Malnkn n HeB3anMOCBbP3aHN I'IOCpe,D,HMLI,VI)

Obpaseu EU IF CC1.01 - CbcTaB Ha U3nckyemnsi cCobcTBeH KanuTan (MHBECTULMOHHU NOCPeaHULN,

a 6
M3TOYHMK B3 OCHOBA Ha
pecepeHTHUTE HOMepa/bykBY Ha
CroriHoCcTH
cTaTuuTe OT CYETOBOAHUS BanaHc B
oguTMpaHuTe OMHAHCOBY OTYETU
Ba3oB cobcTBeH kanutan ot mbpeu peg (BCK1): nHcTpyMeHTH 1 pesepsu
1 COBCTBEH KANMUTAI 2191120
2 KAMUTAN OT NbPBU PEQ 2191120
BA30B COBCTBEH KAMUTAI OT NbPBU
3 2191120
PEQ (BCK1)
OTy4eT 32 PUHAHCOBOTO CHCTOSIHKE,
4 1584 500
M3nnareHu n3uano KanutanoBu UHCTPYMEHTU pen “AKuMoHepeH kanutan", 6enexka 6
5) [MpemuiiHn pesepsun OT eMucum
OTy4eT 3a PNHAHCOBOTO CLCTOSIHWE, pea
6 HepasnpepeneHa nevan6a 279 660 “Hepasnpenenexa nevanta oT MUHany roguHn”
7
HaTpynaH apyr BceobxsaTeH Joxon
OTy4eT 3a PUHAHCOBOTO CHLCTOSIHME,
8 616 000 pea “O6wm pesepsun”, Genexka 7
[pyrn pesepsu
9 ManumHcTBeHo yvactue, npusHato B BCK1
Kopekumun Ha BCK1 BcneacTteue Ha
10
npygeHumnanHu ountpu
11 | Odpyru cpeacTea
(-) ObLWO NPUCMNMAOAHUA OT BA30OBUA
12 -289 040
COBCTBEH KAMNUTAIN OT NbPBU PE[
13 | (-) CobcTBEHM MHCTPYMEHTU Ha BCK1
14 | (-) MNpekn no3mumm B MHCTpymeHTH Ha BCK1
OTy4eT 3a PUHAHCOBOTO CLCTOSIHWE, pes
“®MHaHCOBM MHCTPYMEHTHM MO CripaBeAnuBa
15 | (-) Henpekun no3vumu B MHCTpyMeHTH Ha BCK1 -9 065 CTOMHOCT npes3 nevanbara unu sary6ara’, 6en. 3
(=) CMHTETUYHM NO3NLMM B UHCTPYMEHTU Ha
16
BCK1
17 | (-) 3arybu 3a TekyuiaTa pMHaHCOBa roguHa
18 | (-) Penytauus
(=) Opyrv HemaTepuanHu akTueu
(=) OTCcpoYeHM AaHBYHM aKTMBM, KOUTO Ce
ocHoBaBaT Ha 6bAeLla nevanba u He ce
20
ObmkaT Ha BPEMEHHW pasnuvkuy, 6e3
CBbP3aHWUTE AaHbYHU NACUBU
(-) KBanudvumpaHo AsnoBo yyactue usBbH
21 | oMHaHCOBMS CEKTOP, YNATO pasmep
npesuwana 15 % oT co6CTBEHNA KanuTan
(-) O6wy pa3mep Ha kBanMULMPaHOTO AANOBO
22 | yyacTve B NpeanpusaTus, pasnmyHu ot
npeanpusiTusi oT PUHAHCOBUS CEKTOP, KOUTO
npesuwasa 60% OT COBCTBEHUS KanuTan
(=) WHcTpymeHTn Ha BCK1 Ha npegnpusAtus ot
23 | buHaHCOBUSA CEKTOP, B KOUTO MHCTUTYLMSATA -279 975
OTtyert 3a (t)I/IHaHCOBOTO CbCTOsAHME, pen
“®UHAHCOBU MHCTPYMEHTM Mo cripaBennnea
HAMA 3HaYUTENHUN UHBECTULINU CTOWHOCT npe3 nevanbara wnu 3arybara”’, 6en. 3




a 6
M3TOYHMK BB3 OCHOBA Ha
pedepeHTHUTE HOMepa/ByKBM Ha
CroinHocTH

cTatnuTe OT CYETOBOAHMUA GanaHc B

0AMTUPaHUTE (PUHAHCOBU OTHETU

Ba3oB cobcTBeH kanuTtan ot mbpeu peg (BC

K1): MHCTpyMEHTU 1 pe3epBu

(-) UHcTpymeHnTn Ha BCK1 Ha npegnpuaTus ot
(hVMHaAHCOBWS CEKTOP, B KOUTO UHCTUTYLMSITA UMA

24 3HaAYUTENHU NHBECTULUU
(-) AKTBM Ha NEeHCMOHeH hoHA C NpeaBapuTENHO
25 | onpefeneH pasmep Ha neHcusTa
26 | (-) Opyrv npucnagaHus
BCK1: gpyrv enemeHT\ Ha kanutana,
27
npucnagaHnsa 1 Kopekuum
28 | AONBIIHUTENEH KAMUTAI OT NbPBU PEQ (OK1)
M3nnateHun n3usno, Npsko eMuTUpaHy Kanutanosu
29 | nHcTpymeHTun
30 | MNpemwuitHn pe3epsu OT eMUCKK
-) OBLLO NPU3NAOAHUA OT AOMBITHUTENHUA
31 [KANWUTAN OT NbPBU PEQ
32 | (-) CobecTtBEHM nHCTpymeHTH Ha K1
33 | (-) MNpekun ekcno3mumu B MHCTpymeHTH Ha K1
34 | (-) Henpeku ekcnosuumm B HCTpymeHTH Ha K1
35 | (=) CuHTETUYHM NO3MLMKN B MHCTPYMeHTH Ha 1K1
(=) HcTpymeHTn Ha K1 Ha npeanpusTus ot
(UHAHCOBUS CEKTOP, B KOUTO MHCTUTYLIMATE HAMA
36 | 3HaYUTENHM MHBECTULMMN
(=) UHcTpymenTu Ha K1 Ha npegnpuatus ot
(brHaHCOBKSA CEKTOp, B KOUTO UHCTUTYLMATa MMa
37 PBHa4UTENHU UHBECTULMMN
38 | (=) Opyru npucnaganus
(-) DonbnHuTeneH kanuTan oT MbPBU pea;: ApYrv
39 | ememeHTU Ha KanuTtana, npucnagaHns n Kopekumu
40 | KAMMUTAN OT BTOPU PE[]
M3nnaTeHn n3usno npsko eMUTUpPaHn KanuTanosu
41 | UHCTPYMEHTU
42 | lNMpemunitHn pesepsu OT eMucum
(-) OBLLO NPUCNAOAHNA OT KAMUTANA OT
43 | BTOPU PEL (K2)
44 | (-) CobcTBEHN MHCTPYMEHTU Ha K2
45 | (-) MNpekn no3numm B MHCTPYMEHTU Ha K2
46 | (-) Henpekv no3vuum B MHCTPYMEHTU Ha K2
47 | (=) CMHTETMYHM NO3NLUN B UHCTPYMEHTH Ha K2
(=) MHcTpymeHTn Ha K2 Ha npegnpusTus oT puHaHcoBMS
CEKTOp, B KOUTO MHCTUTYLMATA HAMA 3HAYUTENHU
48 VHBECTNLUU
(=) MHcTpymeHTn Ha K2 Ha npegnpusTus OT puHaHCoBMS
CEKTOp, B KOUTO MHCTUTYLIMATE UMa 3HAYUTENHU
49 MHBECTULNN




Kanutan ot BTOpu pea: Apyrn eneMeHTu Ha kanutana,
50 npucnagaHvsa n Kopekumm

O6pasey EU ICC2 - CobcTBeH kanuTan: paBHEHWE Ha M3NCKyemMusa cOBCTBEH Kanutan CbC CHETOBOOHMS
GanaHc B oguTMpaHuTe hMHAHCOBM OTHETU

a 6 B
CueToBOA€EH GanaHc
Cbr1acHoO B perynatopHus
[Mpenpatka kbM
ny6nukyBaHute / obxsar Ha
EU IF CC1
oguTUpaHuTe KOHconuaauusita
(PMHAHCOBW OTHYETH
Kbm kpas Ha Kbm kpas Ha
nepvoga nepuoga
AKTUBM — NpeLCcTaBeH MO KAcoBe akTMBU B CbOTBETCTBME CbC CHETOBOAHMS GanaHc B
nyo6nukyBaHUTe/0AMTUPaHUTE MHAHCOBM OTHETK
PdrHACOBW aKTUBM MO CNpaBeaiMBa CTOMHOCT
1| npe3 neyan6ara nnu 3arybata 1 002 658 Pepn 12, 15, 23
2| Opyrv KpaTKOCPOYHW aKTUBM 59 428
3| MNMapu4Hu cpefcTsa M Napu4HN EKBUBANEHTH 1628 550
xxx | O6wo akTMBM 2 690 636
lMacuBKM — npegcTaBeHun MO KnacoBe NacuBM B CbOTBETCTBUE CbC CHETOBOAHMS BanaHc B
ny6nukyBaHUTe/OANTUPaHUTE PMHAHCOBM OTHETU
3agbmKkeHusi No Napu4HKM cpeacTea Ha
1| knueHTn 167 650
2| Opyrv Tekywm 3agbimKeHns 12 907
xxx | O6wo nacuem 180 557
Cob6CTBEH KanuTan Ha akLiMoHepuTe
1| AkumoHepeH kanuTtan 1 584 500 Pen 4
2| O6Lm pesepsu 616 000 Pen 8
HepasnpegeneHa ne4yanta ot MuHanu
3| roguHun 279 660 Pen 6
4] NMeyan6a oT TekyLlaTa roguHa 29 919
xxX | O6Wo co6CcTBEH KanuTan Ha akLiMoHepuTe 2510079




OCHOBHW XapakTepUCTMKMN Ha KanuTanoBuTe MHCTpyMeHTU Ha [le Hoeo EA[, cvrnacHo O6pasey EU | CCA -

Co6CTBEH KanuTan: OCHOBHW XapaKTepUCTWKW Ha eMWUTUpaHuTe OT WHBECTULMOHHUSI MOCPEeAHVK COGCTBEHU
WHCTPYMEHTW e NpeAcTaBeHa B Tabnuuarta no-gony:

CBo6oAeH TekcT

e Hoeo EAL, LEI koa

529900AJUGLKKAJOHV95
1 | EmuTeHt
MuavenayaneH ngeHtudgukatop (Hanpumep CUSIP, ISIN vnn
2 BG1100009122
naeHTudukatopsbT Ha Bloomberg 3a yactHo nnacupanxe)
3 | Ny6nunyHo unu YyacTHO NpeanaraHe YacTHo npepnaraHe
3akoHofaTencTBo Ha
4 | Mpunoxnma 3a MHCTpyMeHTa npaBHa ypeaba (unu ypeadu) P Bvnrapus
OBWUKHOBEHU, MOUMEHHW,
6e3HannyHu akumm,
C NpaBo Ha rnac
5 Bug HCTpymeHT (BugoBeTe ce onpenensaT oT BCsKa HPUCANKLNS)
CTOMHOCT, Npu3HaTa B M3UCKyemMusi kKanutan (napuiHa eauHuiLa B MUNIMOHN,
6 BGN 1.5845
KbM nocrnegHaTta AaTa, KbM KOSITO Ce CbCTaBs AoKaabT)
7 | HommnHanHa CTOMHOCT Ha MHCTPYMEHTa BGN 1
8 EmucunoHHa ueHa BGN 1
9 | LleHa Ha obpaTHO n3KynyBaHe He ce mpunara
10 | CuyeToBOAHA Knacudmvkaums AKUMOHepeH KanuTan
11 |MNbpBOHaYanHa gata Ha emuTMpaHe 12.01.2012
12 | Be3cpoyeH unm cpoyeH Be3cpoyeH
13 | MbpBOHavaneH nagex Be3 nagex
14 | Bb3MOXHOCT 3a NpeaBapuUTENHO 06paTHO M3KyMnyBaHe OT EMUTEHTA, KOSITO He
noanexu Ha npeaBapuTenHo ogobpeHne OT HaA30pHUTE opraHu
15 | EBeHTyarnHa garta Ha npeABapuTenHoTo 06paTHO M3KyryBaHe, YCIIOBHU He ce mpunara
Aatu u pasmep
16 |MocnepgBalwum fati Ha NpegBapuTenHO 0bpaTHO U3KyrNyBaHe, ako e He ce mpunara
NPUNoXNMo
[NVBMOEHT cbrnacHo TbproBcku
3aKOH 1 YcTaB
KynoHu / amBnaeHTu
nnaeaLy no pewenne Ha OC Ha
aKuMoHepuTe
17 | dukcupaH nnu nnasawy, AUBUAEHT/KYNOH
18 | CtaBka Ha kyrnoHa 1 CBbp3aHu C Hest UHAEKCH He ce npunara




19 | Hannuve Ha MexaHM3bM 3a NpeycTaHOBSABaHe U3nmallaHeTo Ha AMBMOEHTH Ja
MbnHa, YyacTMyHa unu HUKakBa ceoboaa Ha AencTBUe (OT rregHa Touka MbAHa cBo6OAa
20 |Ha MOMeHTa)
MbnHa, YyacTMyHa unu HUKakea ceobofa Ha AercTBUe (OT rregHa Touka
21 | Ha pasmepa) nbnHa ceoboaa
Hanuuune Ha ,step up* mexaHnsbM unu apyr cTumyn 3a obpatHo
22 | u3kynysaHe He ce npunara
23| HekymynaTvBHW UnNun KymynaTuBHU HekymynaTtuneHu
He noanexwu Ha
24 Moanexwv nnun He Ha NpeobpasyBaHe npeobpasyBaHe
Ako nognexu Ha npeobpasyBaHe — 3agencTealymTe npeobpasyBaHeTo
25 | pakTopun He ce npunara
26| Axo noanexu Ha npeobpasdyBaHe — M3LAN0 UMK YaCTUYHO He ce mpwnara
27| Axo noanexu Ha npeobpadyBaHe — CTaBka Ha Npeobpa3yBaHeTo He ce npunara
28| Ako noanexu Ha npeobpasyBaHe — Janu TOBa € 3a4bIDKUTENTHO, UMK He. He ce npunara
Ako nognexu Ha npeobpasyBaHe — BUABLT UHCTPYMEHT, B KONTO
29| WHCTpPYyMeHTBT MOXe aa 6bae npeobpasyBaH He ce npunara
Ako noanexu Ha npeobpasyBaHe — €MUTEHTBT Ha MHCTPYMEHTA, B KONTO
30| WHCTPYyMeHTBT ce npeobpa3syBa He ce npunara
31| Bwb3MOXHOCTU 3a 0be3leHKa He
32 Ako ce obesueHsiBa — 3agencTBalLm obesleHKkaTa dakTopu He ce npunara
33| Ako ce 06e3ueHsiBa — U3UAIO UM YAaCTUYHO He ce npunara
34| Ako ce 06e3ueHsiIBa — C NOCTOsIHHA CUNa UM BpEMEHHO He ce npunara
Ako obe3LieHkaTa e BpeMeHHa — OnncaHue Ha MexaHu3ma 3a
35 | nonoxutenHa npeoleHka He ce npunara
36 | XapaKkTepucTurkm, 3a KOUTO € YCTAHOBEHO HECBOTBETCTBUE C HOPMATUBHUTE He
M3NCKBaHWS Npes3 NPexoaHns nepuoa.
AKO OTTOBOpP®T € ,,A4a“, Ce MOCoYBAaT XapaKTePUCTUKMTE, 3a KOUTO €
37 | ycTaHOBEHO HECBHOTBETCTBUE C HOPMATUBHUTE U3UCKBAHUS. He ce npunara
38| Bpb3ka 3a 4OCTbM 40 MbIHUTE ped U YCIOoBUS HAa MHCTPYMEeHTa (yka3BaHe) He ce npunara

4. KAMUTANOBU U3UCKBAHUA

UMM e Hoeo EALl nogabpka NOCTOSIHHO BbTPELLEH KanuTan B pa3Mep, BUA W pasnpeaeneHne taka, Ye ga
€ ajekBaTeH 3a NoKpMBaHe Ha PUCKOBETE, HA KOUTO € UINK MoXe Aa 6bae M3NOoXeH, B 3aBUCUMOCT OT CTerneHTa 1
Xapaktepa Ha Te3u PUCKOBE M nopabpXaHe Ha HacToswmTe u ObaewmTe gevHocTu. [pyXecTBOTO npunara
HagexaHn M edekTMBHU cTpaTerMm u Mpouecu 3a MOCTOSHHO OueHsiBaHe M nogabpkaHe Ha pasmepa wu
pasnpeneneHneTo Ha BbTPELUHMSA KanuTarn, Taka, Ye Ja e afeKkBaTeH 3a NOKpUBaHe Ha PUCKOBETE, HA KOUTO € UIu
Moxe fa 6bae M3NoXeHo, B 3aBUCUMOCT OT CTEMEHTA 1 XapakTepa Ha Te3n PUCKOBE.



Teaun npasuna un npouenypu ca HepasaernHa 4act oT [MNonuTtukarta 3a oueHka u ynpasrneHne Ha pucka Ha

MHBECTULUMOHHNA NOCpEeaHUK.

MM Oe Hoeo EA u3uucnsiea HeobGXoauMMusi kanutan 3a MOKPUBAHE Ha KanuTanoBUTE W3UCKBaHUS
cbrnacHo un. 11, an. 1 ot PernamenT (EC) 2019/2033, kaTo Hai-Bucokata ot crnegHute ctorHoctm (D):

a) M3NCKBAHETO 3a NOCTOAHEH MUHMUManNeH KanuTan,

6) N3NCKBAHETO Bb3 OCHOBA Ha NMOCTOSIHHUTE O6LLM pa3xoaun 3a npegxogHaTta roanHa;

B) M3MCKBAHETO Bb3 OCHOBA Ha K-chakTopu.

KanutanoBu
IF 02.01 — KAMUTAINOBU U3NCKBAHUA (IF2.1)
M3UCKBaHUA
0010 KanuTtanoBo nsncksaHe 1466 873
0020 M3uckBaHe 3a NOCTOSIHEH MUHUMArEeH Kanutarn 1466 873
0030 M3nckBaHe 6a3vpaHo Ha NOCTOSIHHUTE O6LLUM pa3xoau 116 741
0040 O6LL0 n3nckBaHe Bb3 OCHOBA Ha K-chakTopute 128 409
lMpexoaHu KanUTanoBU U3UCKBaHUA
0050 IMpexogHo n3nckBaHe Bb3 OCHOBA Ha KanuTanoBuTe nauckeaHusa no PKU -
0060 [MpexodHo M3NCKBaHE Bb3 OCHOBA Ha U3NCKBAHUATA 3@ MOCTOSHHUTE O6LLM pas3xoauv -
0070 lMpexofgHOo n3nckBaHe 3a MHBECTULMOHHUTE NOCPEOHULN, KOUTO Npean ToBa ca -
6unm obeKT camMo Ha U3MCKBaHe 3a HayarneH kanuTan
0080 lMpexoaHo nsncksaHe Bb3 OCHOBA Ha M3UCKBAHETO 3a HavareH kanutan npu -
VN3[4aBaHETO Ha NMLEH3
0090 [MpexofgHOo n3nckBaHe 3a MHBECTULMOHHUTE NOCPEOHNLN, KOUTO HAMAT NULIEH3 3a -
npefocTaBsiHe Ha onpegenexHun ycnyru
0100 [MpexofHO u3nckeaHe B pasmep Ha Han-manko 250 000EUR -
MosicHABaWM No3uumm
0110 [onbNHUTENHO KanuTanoBo U3UCKBaHe -
0120 [Mpenopbka 3a goNbrHUTENEH COBCTBEH kanuTan -
0130 O6L10 KanuTanoBu U3NCKBaHWUS 1 466 873

Kbm 31.12.2022 r. HBECTULMOHHUAT NOCPELOHUK U3NBbIHABA HAaA30pHUTE M3nckBaHusa Ha PernameHT (EC)

2019/2033, KOUTO Ca KakTo crieaBa:

CboTHOLEHNE MuHuManHa ctonHocT B %
(BasoB cobcTBeH KanuTan oT mbpeu peg*) / D 56
(BasoB cobGCTBEH KanuTan oT MbpBM pea + AOMbIHWUTENEH Kanutan oT
nbpBu peg*)/ D 75
(BasoB cobGCTBEH KanuTan oT MbpBM pea + AOMbIHUTENEH KanuTan oT
MbpBY peq + kanuTtan ot BTopu peg*) / D 100

IF 02.02 — KAMUTANNOBU CbOTHOLUEHWA (IF2.2)

CTonHocT

0010 | CvoTHoLIeHne Ha BCK1

149.3736%

0020 | N3nuwbk(+) / Hegoctur(=) Ha BCK1 1369 671
0030 | CbOTHOLLEHME Ha KanuTana OT MbpPBU peq 149.3736%
0040 | N3nuwbk(+) / Hegoctur(=) Ha KanuTana oT NbpBu pef 1 090 965
0050 | CboTHOLIEHWE Ha COBCTBEHMSA KanuTan 149.3736%
0060 | N3nuwbk(+) / Hegoctur(=) Ha obLimsa kanuTan 724 247

5. USUCKBAHE 3A MUHUMAIJIEH NOCTOSAHEH KAMUATAN

M3nckBaHETO 3a MOCTOSIHEH MUMHMMAneH KanuTan € TOW [a € paBeH HaW-manko Ha pasmepa Ha
HayvanHusa kanutan, nocoveH B uneH 9 ot AupektnBa (EC) 2019/2034. lNo oTHoweHue Ha Oe Hoso EA[
maunckeaHeTo e BGN 1 466 872.50 /EUR 750 000.00/.

6. W3NCKBAHE Bb3 OCHOBA HA NOCTOAHHWUTE OBLLU PA3XOOU
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M3unckBaHeTo Bb3 OCHOBA Ha NMOCTOSIHHUTE 06LLM pas3xogu e pasMepsvT UM a € MUHUMYM e]Ha YeTBBbPT OT
NOCTOSIHHUTE 06LLM pa3xoaun 3a npeaxoaHarta roanHa.

CbrnacHo pa3pa60TeHMTe PerynaTopHVl TEXHUYECKN CTaHAapTun 3a U3NCKBAHUA 3a coOcCTBEH kanuTan 3a
MHBECTULUMOHHW nocpeaHnun Bb3 OCHOBaA Ha d)VIKCI/IpaHM pe)KVIl7IHI/I pas3xoaun 3a gonbJiBaHe Ha U34YnUcnaBaHEeTO Ha
N3NCKBAHETO, Ce BKIOYBAT Han-Marsko cnegHuTe enemMeHTu, nognexawm Ha npucnagaHe:

a) NnpemMun 3a MepcoHana u Apyro Bb3HarpaxaeHue, OOKOMKOTO Te 3aBUCAT OT HeTHaTa nevanba Ha
WHBECTULMOHHMSA MOCPEAHUK 3a CbOTBETHAaTa roanHa;

6) 4an Ha cnyxutenute, ANPEKToOpUTE U NapTHLOpUTE B Nevanbara;

B) Apyra 3ageneHa neyanba v OpyrM MPOMEHNMBU €eneMeHTW Ha Bb3HarpaxaeHusTa [OOTOMKOBA,
AOKOMKOTO Te ca U3LAN0 OUCKPELIMOHHM;

r) cnogenexHn AbMKUMU KOMUCMOHN N TaKCK, KOMTO Ca NPSKO CBbP3aHN C B3EMaHWs N0 KOMUCUMOHU U Takcw,
KOMTO ca BKMOYeHN B o6LMTE NPUXOAM, U KOraTto MrallaHeTo Ha AbMKMMUTE KOMUCUOHWN 1 Takcy € ob6Bbp3aHo ¢
hakTN4YeCcKoTO Nony4aBaHe Ha B3eMaHusTa No KOMUCUOHU U Takcu;

[) Takcy Ha 06BbP3aHU areHTy;

€) eAHOKPaTHN pasxoam OT AeNHOCTU, KOUTO He ca 0bunYanHu.

MocTosiHHMTE 06LWwmM pa3xoam 3a 2021 r. hopMupaT cnegHUTe KanuTanoBu N3UCKBaHUS:

1 03.00 — U3YUCINABAHE HA USBUCKBAHETO 3A NOCTOAHHUTE OBLLU PA3XOAN Kanutanosu
(13) WU3UCKBaHUA
0010 W3unckBaHe 3a NOCTOsIHHMTE 06LM pa3xoam 116 741

loAMLWHKM NOCTOSAHHM OBLLUM Pa3xoau 3a npeaxogHarta roguHa cneg
0020 466 963
pasnpegensHe Ha nedyanbara

O6wo pa3xoau 3a NnpeaxogHaTa rogvHa cnep pasnpegensiHe Ha
0030 476 345
nevano6ara

OT KOWUTO: NOCTOSAHHN Pa3xoau, HarpaBeHn OT UMETO Ha HBECTULIMOHHUTE
0040 -
NoCPeHVLUM OT TPEeTU CTPaHu

0050 (=) O6wo npucnagaHus -9 382

0060 (=) Mpemuu 3a nepcoHana v Apyry Bb3HarpaxaeHusi -

0070 (=) Oan Ha cnyXuTenuTte, AVPEKTOPUTE U CbAPYXHWULMTE B HETHaTa nevan6a -

(=) Apyrv nnawanmsa Ha neYandu n NPOMEHNMNBY Bb3HArpaXkaeHns no
0080 -
cobCcTBEHa NpeLieHka

0090 (=) CnogenexHn obmKMMU KOMUCUOHW U TaKcu -

(-) Bb3HarpaxaeHusi, Takcu 3a NOCPEAHNYECTBO U APYr TaKCW, NnalaHu Ha
0100 -3152
LIK, kouTO ce 3annawat OT KnueHTuTe

0110 (-) Takcn Ha 06BBbP3aHN areHTn -

(-) Iluxea, nnaTeHa Ha KNMNEHTW BbPXY NapUYHN CpeacTBa Ha KNUEHTY Mo
0120 -
rpeLeHKa Ha nocpegHuka

0130 (=) EgHoKpaTHM pasxoam 3a AeNHOCTU, KOUTO He ca 0BuYanHu -

0140 (-) Pasxogu 3a gaHbum -6 230

0150 (=) 3arybu oT TbproBus 3a cobcTBEHa CMEeTKa C (OMHAHCOBY MHCTPYMEHTHU -

0160 (=) foroBopHM cnopasymeHns 3a NpexBbprisHe Ha nevyanbu n 3arybu -

0170 (—) Pasxoam 3a cypoBuHU R

0180 (=) MnawaHus kKbM HoHA 3a NOKpUBAHE Ha 06LLM GaHKOBU pUCKOBE -

(-) Pa3xoau, cBbp3aHu C enemMeHTn, KOUTo BeYe ca npucnagHaTv ot
0190 -
CO6CTBEHNS KanuTan

0200 IMpOrHo3HM NOCTOsIHHM O6LM pa3xoam 3a TeKyllaTa roguHa

0210 M3amMeHeHne Ha NocTosiHHUTE o6LLM pasxoam (%)
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7. WU3UCKBAHUA B3 OCHOBATA HA K-©AKTOPU

€lleMeHTuU:

2019/2033 (RtC);

2019/2033 (RtM);

2019/2033 (RtF).

KbM cboTBeTHUTE K-thakTopum ce npunarat cnegHuTe koeduumeHTun:

M3uncksaHeTo Bb3 OCcHOBa Ha K-tbaktopu e pa3amepbT MM [a € paBeH Hank-Marnko Ha 060pa Ha cnegHuTe

a) K-chaktopw 3a p1ckoBe KbM KIMEHTa, M3YINCIIEHN B CbOTBETCTBUE C rMaBsa 2 oT PernameHT (EC)

6) K-cpakTopu 3a puckoBe kbM Nasapa, M34mcrneHn B CboTBeTcTBME C rmaea 3 ot PernamenT (EC)

B) K-cbakTopm 3a puUCKOBE Ha APY)XECTBOTO, U3YNCIEHN B CbOTBETCTBME C rnaea 4 oT PernameHT (EC)

K-chakTtop CbKpaweHue KoedmumeHTt
YnpaBnsiBaHu akTMBM — MO cunaTta Ha QUCKPELMOHHO yrnpaBreHue Ha
nopTdenn n HeaNCKPELIMOHHN JOrOBOPEHOCTU 3a TEKYLLIO NpefocTaBsiHe K-AUM 0.02%
Ha CbBETU
[bpxaHu napuyHy CpeacTBa Ha KINMEHTN — No 060Cco6EHN CMETKN K-CMH 0.4%
[bpxaHu napuyHy CPeacTBa Ha KINMEHTN — No Heob0oCOBEHN CMETKU K-CMH 0.5%
CbXxpaHsiBaHV U agMUHUCTPUPaHN akTUBK K-ASA 0.04%
M3nbnHeHn HapexaaHust Ha KNUeHTU — CAENKU C NapyUYHW pasnnaliaHng K-COH 0.1%
M3nbnHeHn HapexaaHust Ha KNUeHTN — CAENKW C AepuBaTtun K-COH 0.01%
[IHEBEH NOTOK Ha TpaHCaKUMMTe — CAENKN C NapyUYHM pasnnallaHna K-DTF 0.1%
[JHEBEH NOTOK Ha TpaHCcaKuMnMTe — CAENKM C AepuBaTtn K-DTF 0.01%
Kbm 31.12.2022 r. nsmckeaHus Ha PernameHt (EC) 2019/2033 Bb3 ocHoBa Ha K-ghakTopuTe ca
npeacTaBeHu B TabnuuaTa no-gony:
1 04.00 — UBHUNCNABAHE HA USBUCKBAHE Bb3 OCHOBA HA K- CtomHoCT KanutanoBu
DAKTOPUTE (14) Ha dakTopa M3NCKBaHUSA
0010 | O6wo n3nckBaHe Bb3 ocHoBa Ha K-chakTtopure 128 409
0020 Puck 3a knueHTuTe 5 504
0030 YnpaBnsiBaHn akTueu 1 028 405 206
0040 [bpXxaHu napnyHy cpeacTBa Ha KIMEHTU — N0 060CO06EHN CMETKU 173913 696
[bpxaHn NapuyHM cpeacTBa Ha KMMEHTU — No HeobocobeHn
0050
CMETKM - -
0060 CbxpaHsiBaHU U afMUHUCTPUPaHN aKTUBK 7 844 979 3138
M3nbnHeHn HapexaaHusi Ha KIMMEHTU — CAernKM ¢ NapuyHun
0070
pasnnawjaHus 1 464 908 1465
0080 M3nbrHEeHN HapexaaHua Ha KIMeHTU — CAEeNKU C AepuBaTu - -
0090 PuckoBe 3a nasapa 122 905
M3ncksaHe Bb3 ocHoBa Ha K-chakTtopa 3a pucka BbB Bpb3ka C
0100
HETHUTE No3nLunmn 122 905
0110 [MpefocTaBeH KMMPUHIOB MapXuH - -
0120 PuckoBe 3a MHBECTMLIMOHHUA NOCPEeAHUK 0
0130 HensnbnHeHne Ha KOHTpareHT no caernka -
[lHeBEH NOTOK Ha TpaHCaKUUUTe — COENKU C NapUYHK
0140
pasnnalaHusi - -
0150 [IHEeBEH NOTOK Ha TpaHCaKUUUTE — CAENkKW C AepuBaTu - -
0160 M3ncksaHe Bb3 ocHoBa Ha K-chakTopa 3a pycka OT KOHLEHTpaums -
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a) NauckesaHeTo 3a K-cpaktopute 3a puckoBe kKbM knueHTa (RtC) ce nsumncnsasa no cnegHata gopmyna:
K-AUM + K-CMH + K-ASA + K-COH
KbAeTo:
- K-AUM e paBeH Ha ctonHocTTa Ha AUM kbM Kpas Ha nepvoga v yMHOXeHa No CbOTBETHUSA
KoeUUNEHT;
- K-CMH e paBeH Ha cTonHocTTa Ha CMH KkbM kpasi Ha nepuofa 1 yMHOXeHa Mo CbOTBETHUS
KoedULUEHT;
- K-ASA e paBeH Ha cTtonHocTTa Ha ASA KbM Kpasl Ha neproga U YMHOXEHa No CbOTBETHUSA
KoedULUEHT;
- K-COH e paBeH Ha cTtonHocTTa Ha COH KbM Kpasi Ha Nnepuoga 1 YMHOXeHa Mo CbOTBETHUS
KoeULUMNEHT.

3a usuncnsasaHeto Ha K-AUM, ctorHocTTa Ha AUM e nbnsswa cpegHa CTOMHOCT, nony4veHa Ha 6a3aTta Ha
obllata meceyHa CTOMHOCT Ha yMNpaBnsBaHUTE aKTUBM Ha KMMEHTW 3a nocrnegHus paboTeH AeH Ha BCEKU OT
npeoxogHute 15 meceua, KoHBepTMpaHa BbB (yHKUMOHanHaTa BanyTa Ha npeanpuatusita KbM CbOTBETHUS
MOMEHT, KaTO Ce MU3KIMoYBaT NnocneaHnTe Tpy Han-CKOPOLLHN MECEYHN CTOMHOCTU.

CrtorHocTtTa Ha CMH e nbnsswa cpegHa CTOMHOCT, nonyyeHa Ha 6asaTa Ha obwaTa QHEBHA CTOMHOCT Ha
ObpXKaHUTe NapuUyYHN CPEeACTBa Ha KNMMEHTU B Kpasi Ha BCeKM paboTeH AeH npes npeaxodHuTe OAeBeT Mecela, KaTto
ce u3knoYBaT NnocneaHuTe Tpu Mecela.

3a usuncnsisaHeto Ha K-ASA, ASA e nbnasiwa cpegHa CTOMHOCT, nonyyeHa Ha 6asarta Ha obLiaTta oHeBHa
CTOMHOCT Ha CbXpPaHSABaHUTE U aAMWHUCTPUPAHUTE aKkTMBW Ha KMMEHTW B Kpas Ha Bceku paboTeH AeH npe3
npeaxogHUTe AeBeT Mecela, KaTo Ce U3KIoYBaT nocnegHnTe Tpyu Meceua.

CroiHocTTa Ha COH e nbnssiwa cpefHa CTOMHOCT, NomnyyeHa Ha 6asaTa Ha oGLyaTa AHeBHa CTOMHOCT Ha
M3NbIHEHUTE HapeXdaHus Ha KNUEHTU B paMKUTe Ha BCeku paboTeH AeH npes NpeaxodHuTe LecT mecela, KaTo
ce M3KIoYBaT NocrneaHuTe Tpu Mecela.

6) NancksaHeTo 3a K-chakTtopm 3a puckoBe kbM nasapa (RtM) ce nsumcnsisa 3a no3vUUNTE B TbProBCKUS
noptdenn Ha NHBecTuumoHHuA nocpegHuk. [le Hoso EALl ynpaBnsiBa TbproBCKUS C NOPT(Enn B CbOTBETCTBUE C
yacT Tpeta, aan |, rmaea 3 ot PernameHT (EC) Ne 575/2013. N3nckBaHeTo 3a K-chakTopu 3a puckoBe KbM Mnasapa
ce npunara 3a BCUMYKM MO3ULUUM B TbProBCKUSA MOPTEENnn, cped KOUTO MNo-CheuvanHo nosvumMm B AbITOBU
WHCTPYMEHTU (BKIMHOYUTENHO MHCTPYMEHTM 3a CEKIOPUTU3aUWs), KanuTanoBWM WHCTPYMEHTW, Mpeanpusitus 3a
KonekTuBHo nHeectupaxe (MKW), BanyteH obMeH 1 3nato 1 CTOKM (BKIMIOYUTENHO KBOTK 3a eMucumn). 3a uenuTe Ha
U34nNCNsiIBaHETO Ha m3nckeaHeTo 3a K-chakTtopum 3a puckose kbM nasapa, [le Hoso EA[] BkntoyBa B M34UMCNEHNETO U
no3vumun, pasnumyHu OT TbProOBCKUTE MO3ULUKM, KOraTto Te nopaxaaTt BanyTeH UM CTOKOB pucK. [pyXeCcTBOTO
n3nonsea craHgapTU3MpaHusa noaxofd, yCTaHoBeH B yacT TpeTa, aan IV, rasu 2, 3 n 4 ot PernameHTt (EC) Ne
575/2013 3a nsuncnseaHe Ha K-chaktopa 3a puckoBe kbM nasapa.

[Ma3zapHMAT pUCK BKOYBA NMO3MLIMOHEH, BanlyTe€H N CTOKOB PUCK.

Mo3mumnoHHMA PUCK Ce pa3fgena Ha pUcK oT U3SMeHeHMe B LeHUTe Ha (*)I/IHaHCOBI/ITe WHCTPYMEHTU N PUCK OT
Mn3MeHeHune B NIMXBeHUTE NPOoLEeHTU NO AbJIroBU d)I/IHaHCOBVI WHCTPYMEHTN.
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KANMUTANOBU UHCTPYMEHTU B

TbPrOBCKUA MOPTOENN

H
|

o

o6 puck 459 943 - 36 795
KanutanoBu MHCTPYMEHTU — akuum 459 943 -

CneuundmyeH puck 459 943 -
Kanutanosu MHCTPYMEHTY - akuum 459 943 -

C 22.00 - MNA3APEH PUCK: CTAHOAPTU3UPAHU NOAXOON 3A BAJTYTEH PUCK

OBLLO NO3ULIUN BB BANYTU

1866 777

633 927

CunHo kopenupaxu BanyTu

1774 409

541 558

49 314

Bcuyku apyrv Banytu

92 368

92 369
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D,py)KeCTBOTO He TbpryBa CbC CTOKU, NOpaan KOETO CTOKOBUA PUCK € 3a HEero € HenpuroXxXunm.

B) M3unckBaHeTo 3a K-pakTopu 3a puckoBe Ha apyxectBoTo (RtF) ce nsuncnssa no cnegHata dopmyna:
K-DTF + K-TCD + K-CON

KbOeTo:
K-DTF e paBeH Ha DTF, kbM Kpasi Ha nepyvofa U YMHOXeHa Nno CbOTBETHUS KOEDULNEHT;

3a usuucnssaHeTo Ha K-DTF, ctoriHocTTa Ha DTF e nbn3suwa cpegHa CTOMHOCT Ha obuiaTta CTOMHOCT Ha
OHEBHMSI MOTOK Ha TpaHCakUuMuTe B paMKuTe Ha BCeku paboTeH OeH npes3 npeaxodHuTe AeBeT meceua, KaTo ce
nakntoudsaTt nocnegHute Tpu mMeceua. K-DTF ce ocHoBaBa Ha caenkute, BAMCAHW B TbProBCKUSA nopTdenn Ha
TbpryBall 3a cOGCTBEHA CMeTKa MHBECTULMOHEH NOCPEaHVK, HE3aBUCMMO Aanu ca CKINIYEeHM 3a CBOS CMeTKa unm
OT MMETO Ha KIWEHT, W CAEenkuTe, KOUTO WHBECTULUMOHEH MOCPEAHMK M3BbPLUBA 4Ype3 U3MbIHEHMETO Ha
HapeXaaHusl Ha KIMEHTU OT CBOE MME.

K-TCD e paBeH Ha CTOMHOCTTa, U34yncrneHa no crnegHarta dopmyna:
Kanutanoso naucksaHe = a « EV « RF « CVA

KbOeTo:

a=1,2;

EV = cToMHOCTTa Ha ekcno3numaTa;

RF = puckoBuaT daktop; u

CVA = kopeKuuaTa Ha KpeauTHaTa oueHka.
CronHocTTa Ha ekcnosmumsta EV ce nsumcnsasa no cnegHarta copmyna:

EV = Max(0; RC + PFE - C)
KbaeTo:

RC = pa3aveHHaTa CTOMHOCT Ha eKcrno3numaTa;
PFE = noteHumanHaTta 6baeLla ekcnosnums; n
C = cTonHOCTTa Ha 06e3ne4yeHneTo.
PasmeHHaTa ctorHocT (RC) n o6e3neyeHmeTo (C) ce npunarar 3a:

a) gorosopuTte 3a gepuBatu, n3bpoeru B npunoxenue |l kbm PernamenT (EC) Ne 575/2013, ¢ usknioveHme
Ha cnegHuTe:

i) AOroBOpWTE 3a AepuBaTU, YANTO NPSK UMW HEMPSK KNVPUHT Ce N3BBbPLUBA OT LIeHTpaneH KOHTpareHT
(LK), koraTo ca n3nbnHeHn BCAKO €4HO OT MOCOYEHMTE NO-A05y YCNoBUS:

— CBbP3aHWTE C Te3au [OroBopyM NO3WLMM U aKTMBU HA WHBECTULMOHHWS MOCPEAHUK ca
pasrpaHnyeHn 1 OTOENEHU KaKTo NP KIMPUHIOBUS YneH, Taka u npu LIK — oT nosvuunTe 1 aktuBute Ha
TO3W KNUPWHIOB YNEH M Ha OCTaHanuTe My KIIMEHTU W B pesynTaTt Ha ToBa pasrpaHuMyaBaHe W oTAensiHe
TE3N NO3ULIMKN N aKTUBW Ca 3aLUUTEHN OT HECBHCTOSITENHOCT CbIMACHO HALMOHAMHOTO MpaBo B Cryval Ha
HEWU3MbIIHEHNE UMW HENNATEXOCNOCOBHOCT Ha KIIMPUHIOBUS YNIEH UMW Ha edWH UNK NnoBeYye OT HeroBuTe
KIMEHTY;

— 3aKOHOBMWTE, NOA3aKOHOBWUTE aKkTOBE, MpaBunata U AOroBOPHUTE CMopasyMEHUs!, MPUIIOXUMU
KbM WnM 06BBbP3BaLLM KIMUPUHIOBUS YNEH, YNECHsBaT NPEXBLbPMSIHETO Ha MO3UUUWTE Ha KNUEHTa,
CBbp3aHM C Teau JOroBOPW, M Ha CbOTBETHOTO OGeaneyeHMe KbM APYr KMMPUHIOB YMeH B pamKuTe Ha
NPUNOXUMUA PUCKOB MapXWH Nepuod B Criydaid Ha HEU3MbIHEHWE WM HEMnaTexocnocobHOCT Ha
MbPBOHAYASHUS KIIMPUHIOB YrlEH;

— VHBECTULUMOHHUST MOCPedHUK € TOomnyYyusl He3aBUCMMO MNWCMEHO MOTMBMPaAHO MpaBHO
CTaHoByLle, NOTBbPXKAABaLLO, Ye B Cryyaill Ha MOBAUrHAT UCK MHBECTULMOHHUAT MocpedHuK HaMa aa
noHece 3aryby nopagu HennaTexocnoCoGHOCTTa Ha CBOS KIMUPUHIOB YNIEH MMN Ha HAKOW OT HerosuTe
KINUEHTHU.

ii) 6oOpcoBO TbpryBaHUTE JOrOBOPY 3a AepuUBaTy;
iii) goroBopwTe 3a AepuBaTy, ObPXKaHU 3a XeJXXMpaHe Ha No3nuMs Ha MHBECTULIMOHHMS NOCPEaHNK,
Bb3HWKHaNa npv AenHOCT, HECBbp3aHa C TbProBCKUsi NOPTAENS;

6) TpaHcaKuMUTe C YOAbIMKEH CEThIIMEHT;
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B) peno caenkure;

r) coenkuTe no npeaocTaBsiHe UMM MoNyYyaBaHe B 3aeM Ha LIEHHM KHUXKA UIN CTOKU;
) MapXXVH 3aeMHUTE CAENKM;

€) Bceku apyr Bug COLIK;

X) KpeautuTe unu 3aemnte, NocoveHu B pasgen b, Touka 2 ot npunoxenune | kem Aupektnea 2014/65/EC,
aKO WHBECTULMOHHUST MOCPedHMK M3BbpLUBa caenkata OT MMEeTO Ha KIWeHTa WM nomyvasa W npepasa
HapexaaHeTo, 6e3 Aa ro u3nbnHsBea.

MoTeHumanHaTta 6baelua ekcnosuuust (PFE) ce npunara camo 3a 4oroBopute 3a AepuBatyl.

KanutanoBoTo nsncksaHe 3a 1o3u K-cpaktop e 0.

K-CON e paBeH Ha CTOMHOCTTa, M34ucrieHa no crnegHata opmyna:
OFRE =OFR/EV * EVE
KbOeTo:

OFRE = kanuTanoBo M3NCKBaHe 3a NPeBULLEHNETO;
OFR = kanutanoBO M3UCKBaHe 3a €eKCno3nuumMTe KbM OafeH KIWEHT WM rpynu CBbp3aHu

KINMMEeHTN, WU3YUCINEeHO 4pe3 CyMupaHe Ha KanutanoBuTe W3NCKBaAHUA 3a €eKCNno3nuumte KbM
OTAENHU KINMEHTU B paMKUTE Ha rpynata, KOUTO ce TpeTupaT KaTo eaHa- edUnHCTBeHa eKCno3nuns;

EV = cTonHOCTTa Ha ekcno3nuusaTa;
EVE = npeBuLLEHNETO Ha CTOMHOCTTA Ha EeKCNo3numaTa, U34YMCIEHO KaKkTo crieaBa:
EVE=EV-L
KbOeTo:
EV = cTorHocTTa Ha ekcno3numaTa; un
L = orpaHnyeHne no OTHOLLEHNE Ha pUCKa OT KOHLEHTpaUus.
MHBECTULIMOHHUAT NOCPEAHMK N34YNCNABA CTOMHOCTTA Ha €KCNO3ULMSATA N0 OTHOLLEHME Ha KITUEHT Unun

rpyna oT CBbpP3aHU KIMNEeHTH, 4ypes 0b6mpaHe Ha cnegHuTe enemMeHTu:

a) NONOXUTENHOTO NPeBULLEHUE Ha ABbNTMTE NO3ULMN HAA KbCUTE MY NO3WLMU BbB BCUYKM (PUHAHCOBM
WHCTPYMEHTU OT ThProBCKMSl NOPTAENI, EMUTUPAHN OT CbOTBETHUS KITUEHT.

6) CTOMHOCTTa Ha eKCno3nuusaTa Ha AOroBOPUTE U CAENKUTE C BbMPOCHUS KITMEHT MNOo:
- JOroBOpY 3a AepueaTu;
- TPaHcaKUMUTE C YABIMKEH CETLIIMEHT;
- peno caenkuTe;
- cAenkuTe No NpeaocTaBsiHe UMW NonyYyaBaHe B 3aeM Ha LIeHHW KHUXa UM CTOKMU;
- MapXXWH 3aeMHUTe cOenku;
- Bceku gpyr sug COLK;

- KpeauTuTe uUnu 3aemuTe, NocoveHn B pasgen b, Touka 2 oT npunoxerue | kbm JupekTtrea
2014/65/EC.

CTOMHOCTTa Ha eKkcrnosuuuaTa No OTHOLIEHME Ha rpyna oOoT CBbp3aHU KIMUMEHTU Ce U34ducndea, Kato ce
c1>6epaT BCUYKMN €KCNo3nunn KbM OTAENTHUTE KIMUEeHTU B paMKUTEe Ha rpynarta, KOUTo ce TpeTupaT KaTo edHa-
€JVNHCTBEHa eKkCno3nuu4.

3a MHBECTMLMOHEH NOCPEOHUK OFPAHNYEHMETO Ha PUCKa OT KOHLIEHTpPaLMs 3a CTOMHOCTTa Ha eKCrno3uums
KbM OTAENEH KIMEHT UMW rpyna OT CBbp3aHu KnMeHTn e 25% OoT cobCcTBeHnst My Kanutan. AKO TO3W KITMEHT e
KpeanTHa WHCTUTYLMS WU UHBECTULMOHEH MOCPEAHMK WM ako B rpyna OT CBbP3aHM KIIMEHTM MMa efHa unm
noeeye KpeanTHU UHCTUTYLIMW UM MHBECTULIMOHHM NOCpeaHuLM, OrpaHUYeHMeTo Ha pucka OT KOHLeHTpauus e no-
BUCOKaTa OT ABeTe CToMHoCcTU: 25% OoT cobCTBEHUS KanuTan Ha MHBECTULMOHHUS nocpeaHuk nnm EUR 150 000
000, npu ycnoBue 4Ye OrpaHUYEHMETO Ha pUCKa OT KOHLUEHTpauusl 3a obliaTa CTOMHOCT Ha E€KCMo3uuMuTe KbM
BCUYKM CBBP3AHM KIMEHTU, KOUTO HE Ca HUTO KPEAUTHU WHCTUTYLMM, HUTO MHBECTULMOHHM MOCPEdHWLM, He
HaxBbpns 25% OT COBCTBEHWS KanuTan Ha WUHBECTUMLMOHHMSA nocpefHuk. Ako 25% OT cobGCTBEHMs kanuTan Ha
WHBECTULMOHHMA nocpeaHuK e no-manko ot EUR 150 000 000, orpaHuyYeHMeTo Ha pucka OT KOHUEHTpauus He
Haaxebpns 100% OT cobCTBEHMS KanuTan Ha MHBECTULIMOHHUSI MOCPEaHMK.
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Kbm 31.12.2022 r. Apy>XeCTBOTO HsiMa EKCNO3ULMM KbM OTAENEH KIMEHT UMK rpyna OT CBbP3aHN KITMEHTU
Hapxsbpnawm 25% ot cobcTBeHns My kanuTan. KanutanoBoTto mnancksaHe 3a To3u K-caktop e 0.

K-TCD un K-CON ce ocHoBaBaT Ha COENKUTe, BMMCaHM B TbProBCkMsA nopTdenn Ha Tbpryeaw, 3a
cobcTBeHa cMeTKa MHBECTULIMOHEH NOCPEAHMK, HE3aBUCMMO Aanu M € CKIToYmMn 3a CBOS CMeTKa UnvM OT MMETO Ha
KIMUEHT.

8. EKCMO31LMU B KAMUTATOBU NHCTPYMEHTU, KOUTO HE CA BKNIOYEHU B TbPrOBCKUS
MNOPT®ENN

Kbm 31.12.2022 r. nunBectnumoHHmsa noptdenn Ha UM e Hoso EAl ce cbCTOM OT NO3NUmMnM B KanuTanosu
WHCTpPYMEHTU ¢ 6anaHcoBa cTorHocT 543 715 nB., nocpeacTBoM KouTo [pyKecTBOTO MMa 3a Len peanvanpaHe Ha
[oxoau B ObMArocpoyeH nnad. MNMpensua xapaktepa M CTpyKTypaTa Ha MHBECTULMOHHUA nopTdenn Ha [de Hoeo
EA[, nanaraHeTo Ha NMNXBEH PUCK € HE3HAYMTENHO.

9. NOJINTUKA 3A ONMPEAENAHE HA Bb3HAIPAXOEHUATA

B e Hoso EAl uma npueTta M yHKUMOHWpaLla MONMTUKa 3a onpefensHe Ha Bb3HarpaxgeHuaTa,
uensiia cnasBaHeTo Ha CregHNTe OCHOBHU MPUHLMMK:

e OCUrypsiBaHe Ha HafeXaHO 1 ePEeKTMBHO yNpaBreHne Ha pucka;

e HeHacbpyaBaHe NOEMaHETO Ha PUCK, KOWTO HaZBULLIABA NPUEMIMBUTE 3a OPY>KECTBOTO HUBA;

e OCcUrypsiBaHe Ha CbOTBETCTBME Ha [onuTukaTta cbe cTpaTernsTa, Lenute, LEHHOCTUTE U ObArOCPOYHNTE
WHTEPECU Ha ApPYKEeCTBOTO;

e MpunaraHe Ha Mepku 3a usbsirBaHe Ha KOH(NUKTU Ha MHTEPECH, NOPOAEHUN OT HauYMHa Ha bopMUpaHe Ha
Bb3HarpaxxaeHusra.

Monutukata 3a Bb3HarpaxgeHusTa Kacae, KakTo BUCLUMA MEHWDKMBHT, Taka W ChyxutenuTe
U3MbMHSABALLM KOHTPOHM (PYHKLUMM, CIYXXUTENN, YNATO AENHOCT € CBbp3aHa C MOEMaHe Ha PUCKOBE, U Te3U, YNUTO
Bb3HarpaxxgeHnsi ca CbpasMepPHU C Bb3HArpaXX4EHUSATA Ha BUCLLUMA MEHUOXMBHT U CIY>XUTENUTE C KOHTPOITHM
PYHKUMM, N YMATO LENHOCT OKa3Ba CbLUECTBEHO BMWSHWE BbPXY PUCKOBUS MPOUA Ha WHBECTULMOHHUS
nocpegHvk. CTpykTypaTta Ha BCUMYKM BMOOBE Bb3HArpaXKaeHUs ce uarpaxga no HauvH, KOMTO U3KIoYBa Bb3MOXEH
KOH(NIUKT Ha uWHTepecM u ce dopmupat Taka, Y€ [Ja He CbliecTByBa npsika OOBBbP3aHOCT Mexay
Bb3HarpaXXJeHWeTo Ha nuuaTa, M3BbPLUBALLUM OCHOBHO €dHa [OEeWHOCT, M Bb3HarpaxaeHueto Ha nuuara,
M3BbPLUBALLM OCHOBHO Apyra AeWHOCT 3a WHBECTUUMOHHWS MOCPEeAHMK, WUnu npuxoguTe, peanusmpaHu oT
nocnegHute. Bb3HarpaxageHuaTa ce pasfgensitT Ha MOCTOSHHU U MPOMEHNMBU. [MOCTOSHHOTO Bb3HarpaxaeHue
npencTaBnsBa AOCTAaTbYHO BUCOK Asin OT OOLWOTO Bb3HarpaXaeHne Ha BCEKM YreH Ha nepcoHana, ¢ KoeTo ce
Luenu ga ce MMHUMU3Mpa 3aBMCMMOCTTA U CTPEMEXA Ha CMYXUTENnuTe KbM NMPOMEHMMBOTO UM Bb3HarpaxxgeHue.
MannawaHe Ha NPOMEHNMBO Bb3HArpaXxaeHue ce OOMyCka, ako CbLOTO € 0OOCHOBaHO OT rnedHa Toudka Ha
pesynTatuTe OT AENHOCTTa U He 3acTpallaBa CTabunHOCTTa Ha APYXeCTBOTO. M3nnalwiaHeTo Ha NPOMEHMMBOTO
Bb3HarpaxxaeHue ce pasnpegensi 3a nepuof OT BpeMe, OT4YMTALL MKOHOMUYECKUST LIMKBI 1 MOEeTUTE OT NocpeaHuKa
puckoBe. 50% OT NPOMEHNNBOTO Bb3HarpaxxaeHWe Ha CbOTBETHUSA CIY>XUTEN Ce M3nnalla B akuum 1 gpyru dopmu
Ha cOOCTBEH KanuTan Ha OPY>XECTBOTO, KAKTO U BbB (PMHAHCOBU MHCTPYMEHTU, OTrOBapPsLLM HA KPUTEPUNTE HA Y.
25 ot Hapen6a 50 3a kanutanoBaTta ageKkBaTHOCT, NTIMKBMAHOCTTA Ha MHBECTULMOHHMUTE NOCPEAHULM U Haa30pa 3a
cnassaHeTo uM. He no-manko ot 40% OT NPOMEHNMBOTO Bb3HarpaxaeHue Ha CrnyXuTenuTe ce pascpo4yBa 3a
nepvog oT 3 4o 5 roanHu, B 3aBUCUMOCT OT MKOHOMMYECKUS LIMKBI1, ECTECTBOTO HA AENHOCTTA Ha APYXECTBOTO, OT
ONMBXHOCTTa HAa CbOTBETHUTE CIYXXUTENW U NPU OTYMTaAHE Ha BCUYKM BUAOBE HAacTosILM U ObaeLlm pucKoBe.

Mpes 2022 r. uHBecTMUMOHeH nocpeaHuk [de Hoso EA[l e u3annatun Tekywo Bb3HarpaxaeHue Ha
cnyxutenute u Ha u4neHoBeTe Ha CbBeTa Ha aupektopute obwo B pa3mep Ha 175 141.42 nesa.
Bb3HarpaxaeHusTa ce oTHACAT KbM OCHOBHATa AEWHOCT Ha APYXECTBOTO KaTO MHBECTULMOHEH nocpegHuk. OT
ropHata cyma 158 400.00 neBa npencTaBnsiBaT (PUMKCUPaHU Bb3HArpaXXAeHUs, U3MNaTeHM Ha YreHoBeTe Ha
CobBeTa Ha aumpektopute Ha [e Hoso EALl /4 nonyyatenw/, a octaHanute 16 741.42 neBa ca cukcupaHu
Bb3HarpaXKaeHusi Ha CryxvTenmu.

BposaT Ha nuuaTa nonyynnu Bb3HarpaxaeHus ot e Hoeo EAL npe3 2022 r. e 8 /ocem/.

He ca m3nnawaHu NpoMeHnuBU Bb3HarpaxaeHusi, Bb3HarpaxaeHusi Nnpu HaemaHe Ha paboTta u He ca
OTMNyCKaHW pa3CpOYEeHN Bb3HArpaXKaeHus.

Mpe3 2022 r. HAMa npomsiHa B 6pos 1 CbCTaBa Ha BUCLLETO PbKOBOACTBO.

He ca nannawaxu obesweTteHns npu ocBoboxaaBaHe OT paboTa Ha CNyXMTenu OT BUCLLETO PbKOBOACTBO
M Ha TaKMBa, YNATO AENHOCT OKa3Ba CbLLECTBEHO Bb3AeNCTBNE BbPXY puckosmsa npodun Ha e Hoso EAL.

Mpes 2022 r. HAMa nuua, Nnony4unu Bb3HarpaxaeHune B paamep 100 000 nB. nnu noseye.
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[e Hoso EA[l e npuen v npwunara nonuTMka 3a HacbpyaBaHe Ha MHoroobpasneTto B CbBeTa Ha
AVPEKTOpUTE, B YaCTHOCT, U NPU BCWUYKM CBOW CINYXUTENW KaTo UANo, kaTo B3eMa npedsua pesyntatute ot
M3BbLPLUEHN aHanuMan Ha MHoroobpasueTo, mybnukysaHuW oT EBponenckus opraH 3a LEHHW KHuXa 1 nasapu
(EOLIKM). Mpun n3bopa Ha kaHauaaTtn 3a yneHose Ha CbBeTa Ha aupektopute, fle Hoso EALl npunara cnegHute
KpUTEpPUM NO OTHOLLEHNE HAa MHOroobpasneTo, NnogpeaeHn No NPUopuTeT:

e ob6pasoBaHue, 3HaHUA, YMEHNS 1 NPodECUOHANEH ONUT;
e onm;
e  Bb3PAaCT.

Otuntankm obxearta, CNoxHOCTTa M Mawaba Ha genHoctta cu, e HoBo EALl He onpenens KOHKPETHU
Luenu no oTHOWeHne Ha MHoroobpasneTo B cbcTaBa Ha CbBeTa Ha AnpekTopuTe Ha gpyxectsoTo. [le Hoso EAL]
rapaHTupa efHaKkBO TPETUpPaHEe M Bb3MOXHOCTM 3a KapuepHO pas3BuTME 3a BCUYKM uneHoBe Ha CbBeTa Ha
avpekTopuTe M nuua, pabotelm no AOroBop 3a MHBECTUMUMOHHUSA MOCPEOHWK, HE3aBUCMMO OT TeXHWUs non u
Bb3pacT. [le Hoso EA[l ce ctpemn ga naeHtnduumpa un nogbupa KksanuguumpaHi n onutHU YneHoee Ha CbBeTa
Ha OMpeKTopuUTE 1 Aa ocurypsisa NoAaxoAsLo NNaHupaHe Ha NPUEMCTBEHOCTTa B YyNPaBUTENHUSA CU OpraH.
CbBeTbT Ha OMPEKTOpUTE npveMa nnaH 3a MPUEMCTBEHOCT 3a CBOWUTE YNEHOBE, KOWTO rapaHTtupa
NPUEMCTBEHOCT Npy B3eMaHETO Ha pelueHus. Mpu nnaHupaHeTo Ha npuemcTBeHocTTa, CbBETBLT Ha AMpeKTopUTe
B3eMa npeaBua Bb3MOXHOCTUTE 3a MOCTUraHe Ha OMTMMAarHoO MHoroobpasve B cbCTaBa Ha CbBeTa Ha
AVpeKTopuTe.
BbB Bpb3ka ¢ nogbopa Ha kaHOMAaT 3a cBOGOAHUTE ANBbXHOCTU B CbhbBeTa Ha AMPEKTOpUTe, KOMUcUsTa
3a oLeHKa Ha NpurogHocTTa:
e  0AroTBS ONUCaHWe Ha (PYHKLUMUTE N U3NCKBAHMSTA 3a KOHKPETHO HasHayeHue, KakTo U BpeMeTo,
KOeTO ce o4akBa [a Ce OTAEerNs 3a CbOTBETHATA AJTBXHOCT;
e rpeleHsiBa nogxoasawms 6anaHc Ha 3HaHus, ymeHust n onut B CbBeTa Ha ANPEKTOPUTE;
e fpeLeHsiBa Bb3MOXHOCTUTE 3a NOCTUraHe Ha onTMManHo MHoroobpasve B cbcTaBa Ha CbBeTa
Ha gupekTopuTe.

10. MHBECTULIMOHHA NOJIUTUKA

Mpes otyeTtHus nepuog UM Oe Hoso EALl He e yyacTtBan B npoBegeHn OCA Ha gpyxecTBa, B KOUTO €
npuTexasan y4acTue.

e Hoso EA[l He nputexasa, NpsIKO UM KOCBEHO, AN B APYXXECTBO, KOWTO HaaBuUwasa 5% oT npaBaTa Ha
rnac B OCA Ha CbOTBETHOTO APY>KECTBO.

e Hoso EA[] He nsnonasa ynbAHOMOLLEHN CbBETHULIN.

11. PuckoBe OT €KOJIOrM4eH, coumarieH u ynpaBJrieHCKU XxapaKkTep

[Oe Hoso EAJl He npepoctaBa ycnyrm NO aKTUBHO YyMpaBneHWe Ha nopTdenn, npegocTtaBsHe Ha
WHBECTMLUMOHHN CbBETU U Cb3daBaHe w/unu gncTpubyTupaHe Ha MaHeBPOMENCKW MEHCUMOHEH MPOAYKT, nopaau
KOETO APY>KECTBOTO He B3eMa MHBECTULIMOHHMN peLleHnsi, KoMTo buxa nmanu HebnaronpusTHU Bb3AENCTBUSA BbPXY
dakTopute Ha yctonumsocT. [le HoBo EA[l He oTuuta HebnaronpusTHW Bb3AENCTBMA Ha WHBECTULMOHHWTE
pelueHust BbpXy dakTopuTe 3a YyCTOMYMBOCT NpW ynpasrneHne Ha cobCTBeHNTe CpeacTBa Ha NocpedHuKa.

CoweBpemeHHo [e Hoso EA[l e wsrpaguno onTumanHa ynpaBrneHcKa CTPyKTypa M OCblUecTBABa
AerHocTTa Cu NpW OTYMTaHEe Ha CbBPEMEHHUTE COouManHW M eKONOrMyHW CTaHgapTh, Mopaau KoeTo, KbM
HacTosawms MomeHT, [le Hoso EA[l He unaeHTudMUMPA PUCKOBE OT EKOMOrMYEH, CouuaneH n ynpaBreHCKU
xapakTep.

12. [pyrv1 onoBecTABaHUA:
[e Hoso EA[] He e onpeaeneH kato rnobanHo CUCTEMHO 3HA4YMMa MHCTUTYLINS.
[pyXecTBOTO He npunara ceklopuTnsaums.

[e Hoso EAL] He npuTexaBa 0O6peMeHn OT TEXECTUN aKTUBMW.
OpyxecTtBoTO He nanonsea ABKO.
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13. OnoBecTABaHUA cbrnacHo un. 116 ot Hapeg6a 50 3a kanuTanoBaTa afeKBaTHOCT Ha
MHBECTUMLMOHHUTE NOCpedHMLUM OTHOCHO CMa3BaHeTO Ha M3MCKBaHUATA Ha pa3nopenduTte Ha
yn. 64, an. 2 ot 3N®U

YnpaButenHus opraH Ha UM e Hoso EA[:

1. oTroBaps 3a eheKTUBHOTO U HaAEXAHO ynpaBneHne Ha UHBECTULMOHHUSA NOCPEeAHUK B CbOTBETCTBME C
HOPMaTMBHUTE U3UCKBAHWS, BKITIOYMTENHO 3a NOAXOOALWOTO pasnpedeneHne Ha 3agbimKeHnsiTa n OTTOBOPHOCTUTE
npu onpedensiHe Ha opraHu3auMoHHaTa CTPyKTypa, 3a npuemaHeTo Ha npasunata no un. 69 ot 3PN u 3a
KOHTpoOna 3a TAXHOTO U3NbIIHEHUE, KaKTO 1 3a NpedoTBpaTsBaHe U yCcTaHOBSAABaHe Ha KOHMINUKTU Ha MHTepecy;

2. ogobpsBa 1 KOHTPONMpa N3NbAHEHNETO Ha CTpaTernyecknTe Lenn Ha MHBECTULIMOHHNSI NOCPEAHMK N Ha
cTpaTerMsta OTHOCHO pucka 1 BbTPELLHOTO YrpaBrieHue;

3. ocurypsiea LenocTTa U HenpekbCHaToTO (PYHKLUMOHUPAHE Ha CUCTEMUTE 3a CHETOBOAHO U PUHAHCOBO
OTYMTaHe, BKMOYUTENHO (PUHAHCOBU M ONEpPaTUBHU KOHTPOMMW, U CbOTBETCTBME HA AEMHOCTTa C HOPMAaTUBHUTE
N3UCKBAHUS U NPUNOXUMUTE CTaHOApPTW;

4. pBKOBOAWN N KOHTPONMPa U3MbIHEHWMETO Ha U3MCKBaHMATa CcbrnacHo 3P OTHOCHO paskpyBaHETO U

npefocTaBsHETO Ha NHopMaLms;

5. oTroBaps 3a ynpaxHsBaHeTO Ha ePeKTUBEH KOHTPOI CNPSMO BUCLLNS PBLKOBOAEH NepcoHar;

6. oTroBaps 3a eeKkTMBHOCTTa Ha CUCTEMUTE 3a yrnpaBneHue B MHBECTULIMOHHUSA MOCPedHUK, KaTo npu
HeobxoaAMMoCT npeanpruemMa HeOOXOAMMUTE MePKM 3a OTCTPaHsiIBaHe Ha KOHCTaTUPaHNTE HECHOTBETCTBUS;

7. Npu OTYNTaAHE Ha €CTeCTBOTO, OOXBaTa U CMOXHOCTTA Ha M3BbpLUBAHATa OT MHBECTULIMOHHMSA MOCPEOHNK OEWNHOCT U
Ha BCUYKW MPUIIOXKUMW HOPMATUBHU W3UCKBAHUS Mpuema, CbOTBETHO 0[o00psiBa, M KOHTPONMpa chnasBaHETO Ha:
a) opraHu3auMoHHaTa CTPYKTypa Ha MHBECTULMOHHNSA NOCPEOHMK 3a U3BbPLUBAHE Ha YCRyrute u AeiHOCTMTE Mo un. 6,
an. 2 n 3 ot 3MNOU; 6) n3uckBaHuATa 3a 3HaHUS, YMEHUA U OMUT Ha CNYyXWUTENWTEe B CbOTBETHUTE 3BEHA; B)
pasnpegeneHneTo Ha pecypcute, HeobxoaAMMK 3a U3BBPLUBAHETO Ha YCryrute U genHocTute no un. 6, an. 2 n 3 ot
3MN®U, 1 3a ynpaBneHne Ha BCUYKM 3HAYUMU PUCKOBE, HA KOUTO WMHBECTULMOHHUAT MOCPEOHVK € W3IOXEH; T)
nonuTMKNTE, MpaBunaTa M npouenypute Ha WHBECTULMOHHUSA MOCPEAHMK, C KOUTO Ce ypexaa npefocTaBsAHETO Ha
ycnyrute v M3BbpLUBAHETO Ha AdenHoctuTe no un. 6, an. 2 n 3 ot 3MPU; a) nonuTMkata nNo OTHOLLEHWE Ha
npeanaraHnTe WnyM NpegocTaBsHW YCNyrn, OEeWHOCTM, NPOAYKTM M onepauum B CbOTBETCTBME C AOMYCTMMOTO 3a
WHBECTULMOHHUSA MNOCPEOHVMK pPaBHULLE Ha PUCK U C XapakKTePUCTUKUTE W MNOTPEOHOCTUTE Ha KIIMEHTUTE Ha
WHBECTULMOHHUSA NOCPEOHMK, HA KOUTO Te LWe ObaaT npeanaraHn unu NpegocTaBsHN, U U3BBLPLLBA CTPEC TECTOBE Npu
HeoBX0AMMOCT; €) nonuTrkaTa 3a Bb3HarpaXxaeHusaTa Ha CIy>XUTenuTe, ydacTBally B NpefoCTaBsHETO Ha YCnyru Ha
KIMEHTUTE Ha WHBECTULMOHHMS MNOCPEdHMK, KOSITO [a HacbpyaBa OTFOBOPHO OM3HEC noBedeHue, crnpaBeanvBo
TpeTupaHe Ha KIMEHTUTE, BKIOYUTENHO NPY Bb3HUKBAHE HA KOH(INUKTU Ha MHTEpecH;

8. Habntogaea 1 NoOHe BeOHbX roAMLLHO OLeHsIBa:

a) afeKkBaTHOCTTa Ha CTpaTerMyeckUTe Lenn Ha MHBECTULMOHHUS NMOCPEAHUK OTHOCHO M3BBbPLUBAHETO HA
ycnyruTte n gerHocTute no yn. 6, an. 2 u 3 ot 3NN n TaxHOTO N3NbrHEHKE;

0) edhekTMBHOCTTa Ha opraHM3aumMsaTa U ynpaBneHMeTo Ha UHBECTULMOHHUS MOCPELHUK;

B) afleKBaTHOCTTa Ha NONUTUKUTE, NpaBunaTa u NpouesypuTe Ha MHBECTULMOHHMS NOCPEOHMK, C KOUTO ce
ypexaa npefocTaBsiHETO Ha YCryrTe 1 M3BbpLUBAHETO Ha AeNHoCTUTE Mo yn. 6, an. 2 n 3 ot 3MNoY;

9. MpuU KOHCTaTMPaHU HapyLleHUs U HeCbOTBETCTBUS B criydaute no T. 8, 6ykeu ,a" - ,B" npegnpvema

MEpPKN 3a TAXHOTO OTCTpaHABaHe.
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