MHBECTULIMOHEH INOCPEJHUK
<=’ 3AI'OPA ©NHAKOPII A/l

INOBECTSIBAHE HA NTH®OPMAILLUA,
CBI'JIACHO NU3UCKBAHUSTA HA YACT OCMA OT PEI'JIAMEHT Ne (EC) 575/2013
OT UHBECTULIMOHEH INIOCPE/ITHUK ,,.3ATOPA ®UHAKOPII“ A/{
3A 2020r.

1. THOOPMALINA 3A IPYKECTBOTO

3aropa ®unakopn AJl € aKUMOHEpHO IPYXKECTBO, ChC CENANMIIEC W ajpec Ha yIpaBieHHE —
Bwnrapust, Xackoro, yi. Jloopymka Ne.10, Bx.b, er.2, oduc 27, ten. (038) 66 06 61. EnexTpoHHUAT aapec e
KakTo ciezBa: - Office@zf-bg.com, a enexrponnara crpanmia - WWw.zf-hg.com .

HpyxecTBoTO € perucTpupaHo B CTapo3aropcku OKphkeH ch 1o Gupmero aeno Ne 1553 ot 1998 r.
Y TIPEpPErucTprpano B THProBCKus perucThp KbM AreHiusra ro BnucBanusaTa ¢ EMK: 123122384.

HpyxkectBoTo € peructpupano karo  MuBectuimoneH mnocpeanuk ¢ Jlumens Ne PI-03-
0166/26.06.2006r. Ha KoMucHsATa 3a (UHAHCOB HAA30p. JIMIIEH3BT € U3MaieH Ha ocHOBaHue Perenue 71-
NI1/29.07.1998 1. Ha KomucusTa mo nmeHHuTe KHmMKa 1 pormoBute 6opcu u Pemenne 372-M111/07.06.2006
r. Ha Komucus 3a ¢hmHaHCOB Han30p.

HpyxecTBoTO € mbiHONpaBeH wieH Ha brirapcka gormosa 6opca - Codus A/l n nma mpaBo Ha
IIBJIEH IOCTBII 10 BCUUKH yciryru Ha Llentpanen aenosutap A/l

OcHoBHEAT KaruTan Ha apyxkectBoTo € 1000 000 (emun mumioH) sieBa, pasmnpenener B 100 000 (cro

xuisinn) Opost OOMKHOBEHHM TOMMEHHH O€3HANMYHY akiuK ¢ HomuHan 10 (mecer) siesa.

Pa3mep Ha oGopota
[Ipe3 2020 r. npyXecTBOTO € pear3upao MprUXoau oT (UHAHCOBA IeHHOCT B pa3mep Ha 2 144 896

JIeBa.
Bpoii cy:xuTesu HA MbJEeH paboTeH JeH
KoM 31.12.2020 r. oOmumsaT Opoit Ha mepcoHaia B IPY)KECTBOTO € 7 YOBEKa, OT KOMTO €IMH Ha 4-

4acoB pabOTeH JICH.

®duHAHCOB pe3y/ITaT OT AeliHOCTTA NPeIH JaHBYHO 0d/1arane

3a 2020 r. Ipy’KECTBOTO € peaTu3upaio oTpuiiaresicH GuHaHCOB pe3yaTar B pazmep 89 094 nesa.

Hauuciienu 1anbuu BbPXy (HMHAHCOBHSA Pe3yJaTaT

Hama.

IHosyyaBane Ha IbpKaBHM CyOCHIHH

IIpe3 2020 r. apy)ecTBOTO HE € MOIyYaBaJio IbP’KaBHU CYyOCHINH.
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JIOX0AHOCT HA AKTUBUTE
AXTHBUTE Ha JPYXeCTBOTO ca ¢ orpuiarenta goxoxnoct 3a 2020 r. e 0,018, uzuucnena karo
CHOTHOIIICHUE Ha HeTHaTa 3arybara B pasmep Ha 89 094 jeBa KbM 00MIOTO OANAHCOBO YUCIIO B pa3Mep Ha

5027 000 neBa.

2. OIIOBECTABAHE CBIJIACHO 4J1.67, AJI.1 OT HAPEJBA 50 3A KAIIMTAJIOBATA
AJNEKBATHOCT U JIMKBUAHOCT HA MHBECTULIMOHHUTE [NOCPEJHUIIN BbB BPH3KA C
YACT OCMA OT PEI'JTAMEHT 575/2013

HNudopmanus no 4u.435, naparpad 1 or Pernament 575/2013

MHBecTHULIMOHEH NOCPEAHMK ,,3aropa ®unakopn® AJl mpuiara cTpaTerusl Mo yNpapieHUE HaA
PHCKa, C KOSTO CE LENH J1a Ce TapaHTHpa (prHaHCOBAaTa CTAOUIHOCT M YCTOMYMBOCT Ha IPY>KECTBOTO.

MHBecTHULIMOHEH MOCPENHUK ,,3aropa Ounakopn A/l moema caMo PUCKOBE, KOUTO ChIBTCTBAT
OCHOBHATa My JIE€UHOCT.

IIpouiechT MO yCTaHOBSBAHETO, YIPABICHUETO M HAOMIOaBaHETO Ha PUCKOBETE MMa 3a Lel Ja
penyuupa BIMSHHETO Ha BBHIIHUTE M BBTPEIIHUTE (PAKTOpU BBPXY AEHHOCTTAa Ha APYKECTBOTO,
BKJIFOYHUTEIIHO PUCKOBETE, IPOU3THYALLY OT MAKPOMKOHOMUYECKATa cpela.

[Iponienypure 3a olleHKa U ypaBieHNEe HA OTJCTHUTE BUIOBE PUCK BKIIOUBAT:

— wuaeHTH(UIMpaHe Ha OTACIHUTE BBHIIHM W BBTPEUIHM JaHHU, (PaKTH U CHOWTHS,
BJIMSICIU BBPXY JNEHWHOCTTA HA NHBECTHUIIMOHHUS ITOCPEHUK;

— wuaeHTH(UIMpaHE U U3MEPBAaHE HA PUCKA;

— KOHKPETHM METOAM 3a YIPABICHHE HA BCEKH BHJ PUCK M OCHOBHMTE NOIYCKAHUS U
W3XOJIHU TTapaMeTpH 3a MPUIIaraHeToO Ha U30paHus METO;

— HalmoJaBaHe, OLICHKa U KOHTPOJ Ha PUCKa;

— JOKJIaJBaHE HA PHUCKA.

B mporeca Ha ynpasieHue Ha pHCKa, METOAUTE 32 O'pPaHWYaBaHEe HA HEraTMBHOTO BIIMSHUE HA
pHCKOBHTE (aKTOPH (XEIKHpaHEe) UMAT MPHOPHUTET MPEJ] METOMTE 32 YIPABICHUE HA CPENICTBATA MIPH
KOHTpOJIA Ha PUCKA.

OHCHKaTa Ha pyUCKa C€ M3BbpIIBa Ha 0aszara Ha aHaju3 Ha CICIHUTEC KOMIIOHCHTH:

— OCHOBHHWTC U 3HAYNMHTEC ]IeﬁHOCTI/I Ha JPYXKECTBOTO,

— BUJA U HUBOTO Ha IPUCHIINUTE 3a IPYKECTBOTO PUCKOBE;

— TeKylo (UHAHCOBO CHCTOSHUE;

— wmH(pOopMaIus 3a KanuTaJIOBHA Ma3ap;

— uH(}popManys 3a CbCTOSHUETO HA NKOHOMHYECKATa CPelia;

— aJIeKBaTHOCTTA Ha JACWCTBAIINTE KOHTPOJIHU CUCTEMHU 3a YIPABICHHUE HA PUCKA.
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W3mepBaHeTo, aHANM3UpPaHETO W HAONIOJCHHETO Ha PUCKOBHTE (HAKTOpU C€ H3BBPINBA
€KEeMECEYHO 3a MHBECTUIIMOHHMS TOPTHEHI.

HNudopmanng no 4ia.435, naparpad 2 or Persament 575/2013

WuBecTunmoneH nocpenHuk ,,3aropa @unakopn AJl ce mpeacraBnsBa U ynpasisBa OT JBama
H3MBIHUTEIHN THPEKTOPH.
IMpu moxbopa Ha wWIEHOBETE Ha PHKOBOJIHHS OpPraH HAa HHBECTHIIMOHEH IOCPEIHHK ,,3aropa
Odunakopn“ AJl ce B3eMaT NpeABUI CIICTHUTE KPUTCPUH:
— oOpa3oBaTeiiHa CTEICH;
— mnpodecroHaTHA 00J1aCT M PO ECHOHATICH OITHT;
—  TICUXOJIOTHYECKH, MHTEJICKTYaJHU W BOJICBH KaueCTBa,

— COLHMaJIHU 3HaHUA U YMCHUS,
— OpraHv3allMOHHU YMCHHUS U MOTHUBALIUA.

WHBecTUIIOHEH TIOCPEHUK ,,3aropa @unakopn AJl He oTroBaps Ha AeUHHULUATA 32 3HAUUM

nocpenauk, cerimacHo §1, 1.74 or Hombmautennute pasmopendtu Ha 3IIDU., mopagm koerto He e

Chb3aaJI0 KOMUTET I10 YIIPABJICHUC HA PUCKaA. PT)KOBOI[I/ITCJ]SIT Ha 3BCHOTO 3a IMMPOBEPKAa HAa HOPMATUBHOTO

CBOTBETCTBUE U3IrOTB JOKJIAA U I'O IPEACTABs Ha CobBera Ha AUPEKTOPUTE BEAHBK I'OAUIITHO.

I/IHg_)ODMaHI/lﬂ, OTHOCHO 00XBAT M METOAHM HA KOHCOJMIAIMS IO 91.436 ot PeriameHrt

575/2013

MHBecTHULIMOHEH NOCPENHUK ,,3aropa @unakopn® AJl ce 0TUNTa HA HEKOHCOJIUANPAaHa OCHOBA.

I/IHg_)ODMa"I/Iﬂ 34 OCHOBHHUTC XAPAKTCPUCTUKH HA KANIMTAJOBUTEC MHCTPYMCHTH, CHIJIACHO

11.437 ot Periaamenr 575/2013 u mpeacraBeHu no oopasen, mocouyeH B IIpuiao:kenme |l Ha

Perinament 3a m3nbjaHenne (EC) 1423/2013 na Komucusta 3a pmHAHCOB HAA30P.

KoM 31.12.2020 r. coOcTBEHHUTE CPEACTBA HA JAPYKECTBOTO ca (POPMHUPAHU CaMO OT KalHTaid OT

I'BPBU pEI.

OGpasen 32 OCHOBHHTE XaPAKTEPUCTHKH HA KANUTAJ0BHTE HHCTPYMEHT

1 | Emurent 3aropa ®unaxopn AJ]
Enunen unentuduxarop (manpumep CUSIP, ISIN nin uaentTuduxaropbsT Ha

p | Baumen naektnguxatop (nanpinep CUSIP, ACHTUHIATOP BG1100114054
Bloomberg 3a yacTHO miIacupaHe Ha eMHUCHH Ha IIEHHU KHUXKA)

3 | Ilpunoxumo npaBo (WIIH TIpaBa) [0 OTHOLIEHHE Ha HHCTPYMEHTa Bbrarapcko npaso
Peznamenmupane

4 | Ilpexonuu npasuia Ha PKA Kamuran oT mspBu pen

5 | INpaBuna va PKU 3a neprona cnex npexona ba30B coOCTBEH KarmuTal OT ITBPBU PEJl

OITyCTHM Ha WHIMBHIyaiHa/(110/-)KOHCOMMANpPaHa / MHAUBUAyanHa & (TOo-

6 Aoy, FBHILY (non-) JHp AHBHILY (o) VuauBuyaaHa OCHOBA
KOHCOJIHJUPaHa OCHOBA

7 | Bug MHCTpyMEHT (BUIIOBETE CE ONPELIIT OT BCSKA IOPUCAUKIINS) OOWKHOBEHH aKIINH

8 | Cymara, KOSITO Ce IIPU3HaBA B H3UCKYEMHsI KarlHTall 1 000 000

9 | HomuHamHa CTOWHOCT Ha HHCTPYMEHTA 10

9a | EMucuonHa neHa 10

96 | Llena Ha 0OpaTHO U3KyIyBaHEe HE ce mpuiara
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10 | CueroBonHa Kiaacu(pHKALMS AKIMOHEPEeH KarmuTal

11 | [IppBOHavanHa jaTa Ha U3aBaHE 1998

12 | Be3cpoueH uim ¢ gata 6e3 nagex

13 | [IepBOHaYaneH nagex HE ce mpuiara

14 BB3MOXKHOCTTA 3a IPEBAPHTEIHO 0OPaTHO M3KYIyBaHE OT EMUTEHTA € OOCKT Ha e
HPEABAPUTEIIHO 0J0OPEHNE OT HAJ30PHUTE OPraHU

15 | EBenryanHa qaTa Ha MpeJBapHTEIHOTO 0OPATHO M3KYIyBaHe, YCJIOBHH [ TH U pa3Mep HE ce Ipuiiara

16 IocnenBamu fati Ha NpeBapUTEIHOTO 0OPATHO U3KYITYyBaHE, ako € He ce nprara
HPHIIOKHUMO
Kynonu/ousudenmu

17 | dukcupaH WM IIaBal AUBUICHT/KYIIOH HE ce mpuiara

18 | CraBka Ha KyIIOHA U CBBP3aHU C HEsl HHICKCH HE ce npuiara

19 | Hannuue Ha MeXaHH3bM 32 PEYCTAHOBSBAHE U3ILIAIIAHETO HA IUBUCHT HE

20a HamrbJIHO WM IOHSKB/IE 110 YCMOTPEHUE, WM 33/IbJDKUTENHO (OT IIIe[[HAa TOYKa Ha He ce npuTara
MOMEHTA BbB BPEMETO)

206 Hamb/iHO MM IOHAKB/IE 110 YCMOTPEHUE, WM 33Ib/DKUTENHO (OT IVIe/iHa TOYKa Ha He ce npiara
pa3mepa)

21 | Hannuwe Ha MOBHMILEHA [IEHA WK JPYT CTHMYJI 38 00paTHO M3KYITyBaHe HE

22 | KyMynaTuBeH WM HEKYMYJIaTHBEH HEKYMYJIaTHBEH

23 | KoHBepTHpYEM HIIH HEKOHBEPTHPYEM HEKOHBEPTHPYEeM

24 | Axo e koHBepTHpYeM — (hakTop(1), 3aaeiicTBaI (1) KOHBEPTHPAHETO HE ce npuara

25 | AKO e KOHBEpTUPYEeM — H3ISIO WIH YACTHIHO HE ce npuiara

26 | AKo e KOHBEpPTHPYEM — OTHOIICHHE HAa KOHBEPTHPAHETO HE ce mpuiiara

27 | AKo e KOHBEpPTHPYEM — 3aJbJDKUTEITHO MITH HE3aAbIDKUTEITHO KOHBEPTHPAHE HE ce mpuiiara

28 AKO € KOHBEPTHPYEM, TOCOYETE BHAa HHCTPYMEHT, B KOWTO HHCTPYMEHTHT MOXKE J1a He ce npuara
ObJic KOHBEPTUPAH

29 AKO € KOHBEpTHpYeM, IT0COYETE EMHTEHTA Ha HHCTPYMEHTA, B KOMTO HHCTPYMEHTBT CE e ce npuara
KOHBEpPTHPA

30 | XapakTepHCTHKH Ha MPEOLICHKATA Ha AKTHBU HE

31 | Axo ce mpeolieHsBa, MOCOYETE 3aIeHCTBALINTE MIPEoleHKaTa HakTopu HE ce npuiara

32 | Axo ce mpeoreHsBa — H3ILUI0 WIH YACTHIHO HE ce mpuiara

33 | Ako ce mpeorieHsiBa — C MOCTOSIHHA CHJIA HJIA BPEMEHHO HE ce mpuiara

34 | Ako mpeolieHKaTa € BpeMEHHa — OIHMCAaHUE Ha IPEOLCHBYHHUS MEXaHU3bM He ce mpuiiara

35 TMo3uuust Ha HHCTPYMEHTA B HepapXusiTa Ha TOAYHHEHHE TIPU JINKBHU AL Kamuras ot mspsH pet
(mocoveTe BH/a Ha HEMOCPEICTBEHO MMO-IIPHBHIICTIPOBAHNS HHCTPYMEHT)

36 | JleiicTBUTEIHH XapaKTEPUCTUKH, 38 KOUTO € YCTAHOBEHO HECHOTBETCTBHE HE

37 AKO OTTOBOPBT € ,,a", TOCOYETE XapaKTEPUCTHKHUTE, 3a KOUTO € YCTAHOBEHO e ce npuara

HECBHOTBETCTBUEC

(1) OrtGenexere ,,He ce mpuiara', ako BBIIPOCHT HE € OTHOCHM.

I/IHg_)ODMaIII/ISI 32 COOCTBEHHTE CPeICTBA, NpEACTABEHH CbIJIACHO BpeMeHeH o0pa3sell,

nocoyed B Ilpuiaoxenne VI Ha Peraament 3a m3nbaHenne (EC) 1423/2013 na Komucusita 3a

(GUHAHCOB HAA30D.
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Cyma KbM
OmnoBecTsiBaHE Ha COOCTBEHUTE CPEICTBA JaraTta Ha Tososasane ua wie ot
Pernmament (EC) Ne 575/2013
OIIOBECTSIBaHE
Ba3o0B co6cTBeH KanuTaJ 0T IbPBH pPe/i: HHCTPYMEHTH U pe3epBHU
wieH 26, maparpad 1,
1 | KanuTanoBu HHCTPYMEHTHU U CBBP3aHU C TSAX MPEMHUIHU pe3epBH 1 000 000 wieHoBe 27-29, crucbk Ha EBO, wien
26, maparpad 3
cruchk Ha EBO, wien 26,
oT kouto: MHCTpyMeHT Tun 1
naparpag 3
2 | Hepasnpenenena neyanba wieH 26, maparpa¢ 1 , 6yksa B)
Harpynan npyr BceoOXxBaTeH 10X0J1 (M Ipyr pe3epBH, 3a [a Ce BKIIOYAT
3 | Hepeanu3upaHaTa redanba u 3aryda, H34HCIEHH chIiIacHO npunoxumute | 1 681 028 wieH 26, maparpad 1
CYETOBOJIHU CTAHIAPTH)
3a | ®oHIOBE 3a MOKPUBAHE HA OOIM OAHKOBU PHCKOBE. ueH 26, maparpad 1, Oyksa e)
Pa3mep Ha moImyCTUMHUTE HO3HIHH 110 uieH 484, maparpad 3 u cBbp3aHUTE
4 p Ha jiory . > naparpad P uiieH 486, naparpad 2
MPEeMUIHU Pe3epBH, IPEIMET Ha nocTeneHHo ornanane or bCK1
KamnuranoBu HHXEKIMU B yOJIUYHUS CEKTO]
. Y P, wieH 483, naparpad 2
BajuaHu 10 1 sHyapu 2018 .
5 | ManuuHcTBeHu yyactus (cyma, gomyctiuma B Konconuaupanus BCK1) uienose 84, 479 u 480
ITpoBepeHa OT HE3aBUCHUMO JIUIIE MEXUHHA [1€4an0a MHHYC BCUUKU
Sa POBCP N A Y wiieH 26, naparpag 2
HPEABUINMH OTYUCIICHHS OT HedanbaTa WK JUBUACHTU
Ba3oB cobcTBen kanuTau oT mbpBH pel (BCK1) npeayn kopexnuu ¢
6 pBH pen ( ) npen PeKIt 2681 028 Cymara ot peaoBe 1 10 5a

OrJjiel HA HOPMATHBHUTE H3UCKBAHUA

Ba3oB co6cTBen kanuTal oT nbpBH pen (BCK1): kopexkuuu ¢ orje Ha HOPMATUBHUTE U3HCKBAHUS

7 | JIombJIHUTENHN KOPEKIIUH B CTOMHOCTTA (CyMa ¢ OTPHLIATENICH 3HAK) ynenose 34 u 105

8 HemaTepuanHu akTHBY (HETO OT CBBP3aHHs JaHBYEH MacuB) (cyma ¢ UYnen 36, naparpad 1, 6yksa 0), wieH
OTpHUIATEJICH 3HAK) 37 n unen 472, maparpad 4

9 | mpazen B EC
AKTHBY C OTCPOYEH JaHBK, KOUTO C€ OCHOBABAT Ha ObJea neyanda ¢

10 | M3KUHOHEHHE HA TE3H, KOUTO MPOU3THHAT OT BPEMEHHH Pa3HKH (uero ot wieH 36, maparpad 1, Gyksa B), 4wieH
CBBP3aHUS JaHBUYEH I1aCHB, KOTaTO Ca U3IbJIHEHU YCIOBHITA B 4ieH 38, 38 u wien 472, maparpad 5
naparpad 3) (cyma ¢ OTpHLIaTENIeH 3HAK)
Pe3epBu OT npeorieHKa 0 CIpaBeUINBa CTOHHOCT, CBBP3aHH C Iedada

11 P P P » CBBP unieH 33, OykBa a)
W 3ary0a OT XeMKUpaHe Ha IMapHIHU HOTOLH

12 CyMuTe ¢ OTpHUIaTeNeH 3HaK, MOMy4YeHH OT U3YMCIICHUETO Ha pa3Mepa Ha unieH 36, maparpa¢ 1, Oyksa T, 4ieH
OoyakKBaHaTa 3aryoa 40, wien 159 u wien 472, maparpad 6
Besixo yBenuueHne B cOOCTBEHHUS KalUTall, KOHTO IPOU3THYIA OT

13 wieH 32, maparpad 1
CEKIOPUTU3HPAHNUTE aKTHBY (CyMa C OTPHIIATENICH 3HAK)
INewan6a unu 3ary6a 1o OIeHeHUuTe 10 CIPaBeINBA CTOMHOCT ACHBU

14 Y : IpaBelL g wien 33, Gyksa 6)
MIPUYMHEHH OT IIPOMEHH B KPSIUTHUS PEUTHHT

15 AKTHBY Ha TIEHCUOHEH (OH] C TIPEIBAPUTEIHO OMPEACNIEH pa3Mep Ha unen 36, maparpad 1, Oyksa x), 4ineH
MeHCHATa (CyMa ¢ OTpHLATENIeH 3HAK) 41 n unen 472, maparpad 7

16 IIpexuTe 1 HENPEKUTE MO3UIMK Ha HHCTUTYLIUS B COOCTBEHH uien 36, maparpad 1, Oyksa e), 4ieH
nucrpymenT Ha BACHI (cyma ¢ otpunareneH 3Hak) 42 v unen 472, naparpad 8
Tosunuure B uacTpyMentu Ha BCK1 Ha npexnpusitusta oT GHHAHCOBUS

17 | CEKTOD, KOMTO HMAT C HHCTHTYIMSATA PEUUIPOUHA KPHCTOCAHA TO3HILHS, wieH 36, maparpad 1, 6ykBa x), wieH

Ch3/aJICHa C eI []a ce Pa3aysT U3KYCTBEHO COOCTBEHHTE i CPEACTBA
(cyma ¢ oTpHIaTeNeH 3HAK)

44 v unen 472, naparpad 9
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IpexuTe 1 HeNpeKUTe MO3UIMU HA MHHCTUTYLIUATA B UHCTPYMEHTH Ha
BCK1 Ha npeanpusTus OT GUHAHCOBUS CEKTOP, B KOUTO TSI HAMA

wieH 36, maparpad 1, Oyksa 3,
yjieHoBe 43, 45 u 46, unen 49,

18 o naparpadu 2
3Ha4uTeHU MHBecTUIHH (Hag 10 % M HETO OT JOMYCTHMHUTE KBbCH
o3uIKHK) (CyMa ¢ OTPULIATENIEH 3HAK) 1 3, iieH 79 u uieH 472,
y naparpad 10
wieH 36, maparpa¢ 1 ,0yksa u),
Ipekute, HENPEKUTE U CHHTETUYHHUTE TO3ULMK Ha HHCTUTYLHATA B
uienoBe 43.. 45 u 47, wien 48,
nrctpymentn Ha BCK1 Ha npeanpustus ot GHHAHCOBHS CEKTOP, B KOUTO
19 o naparpad 1, 6yksa 0), €ieH 49,
TS MMa 3HAUMTEIHH UHBecTUlMH (Hag 10 % 1 HETO OT NOIyCTUMHUTE KbCU
MO3UIUH) (CyMa C OTPHIATEIEH 3HAK) naparpadu 1-3, unenose79 u 470,
KakTo U wieH 472, maparpag 11
20 | mpasen B EC
Pa3Mmep Ha eKCIIO3HIMATA HA CICAHNTE SIEMEHTH, Ha KOUTO MOXKe Ja Ob/ie
20a | mpuChIEHO PUCKOBO Tero oT 1250 %, xorato uieH 36, naparpa¢ 1, Oyksa k)
HHCTHUTYLATA H30epe alTepHaTHBHO Ha IPHIIAraHeTo My IIpUCIalaHe
wieH 36, mnaparpap 1,
OT KOHUTO: KBUTH()UIUPAHH JPUIOBH YIacTHS N3BBH (PHHAHCOBUS CEKTOP .
206 (cyma ¢ OTpUIIaTeNIeH 3HaK) Oyxsa ), moxrouxa i),
y TP wieHose 89-91
uieH 36, naparpad 1, Oyksa k).
nozTouka ii) wien 243, naparpad 1,
20B | OT KOMTO: CEKIOPUTH3UPAILY [TO3UIMHU (CyMa C OTPULATEIICH 3HAK) OykBa 0) uieH 244, naparpad 1,
OykBa 0)
258
uieH 36, maparpad 1,
20r | oT KoUTO: CBOOOIHH JOCTABKH (CyMa C OTPHUIIATEIICH 3HAK) OykBa k), moarouka I1T),
uiieH 379, naparpad 3
uinieH 36, maparpad 1,
AKTHBH C OTCPOYEH JAHbBK, IIPOM3TUYAILY OT BPEMEHHH pa3nuku (Hax 10
o OykBa B), uiieH 38, wien 48, maparpad
21 | % ¥ HEeTO OT CBBP3aHMs JaHbYEH ITACHB, KOTAaTO Ca M3ITBJIHEHH YCIIOBHUSTA
B wrieH 38 maparpa¢ 3) (cyma ¢ oTpHnaTteneH 3HaK) 1, Gyxsa a), wnen 470 u unen 472,
naparpad 5
22 | CroiiHocT Hax mpara oT 15 % (cyma ¢ oTpuLaTeseH 3HaK) uieH 48, maparpad 1
wieH 36, maparpad 1, OykBa n), €ieHn
OT KOHUTO: IIPEKH ¥ HEIPEKH ITO3UI[MH HAa HHCTHTYLUSTA B HHCTPYMEHTH Ha
48, maparpad 1, Oyksa 0), unen 470 u
23 | BCK1 Ha npyskecTBa OT GHHAHCOBHS CEKTOP, B KOUTO TS MMa 3HAYUTEIIHH wnen 472
MHBECTHIIMH ’
naparpag 11
24 | mpasen B EC
wieH 36, maparpad 1,
OykBa B), wiieH 38, unen 48, maparpad
25 | OT KOMTO: aKTUBHU C OTCPOYCH AAHBK, IPOU3TUYAIIM OT BPEMCHHH Pa3iInKN
1, OykBa a), wien 470 u wien 472,
naparpag 5
wien 36, mnaparpap 1,
25a | 3aryba 3a TekymaTa pUHAHCOBA TOJMHA (CyMa C OTPULIATENICH 3HAK) OykBa a) u wieH 472,
naparpad 3
256 TpeaBuarMH TaHBYHHN OTUYUCIICHUS BHB uieH 36, maparpad 1,
Bpb3Ka ¢ enementd Ha BCK1 (cyma ¢ oTpunaTesieH 3HaK) OyKBa 1)
Kopek1imu ¢ oriex Ha HOpMaTHBHUTE H3UCKBAHUS, KOUTO C€ IPHIAraT KbM
26 | 6a30BHs COOCTBEH KalMTall OT IBPBH PeJ| IO OTHOIIIEHUE Ha CyMUTE,
TPETHPAHU CHOPEA MPUHIMITY Npeau npuiaradeto Ha PKA
Kopek1imu ¢ oriex Ha HOpMaTHBHUTE M3UCKBAHUS, OTHACSIIH Ce 0
26a
Hepeann3upaHaTa nedanba u 3aryba mo uieHose 467—468
OT KOUTO: ... GUATHP 3a Hepeanu3upaHa 3aryba 1 uieH 467
OT KOHTO: ... QUITHD 3a Hepeanu3upaHa 3aryda 2 wieH 467
OT KOHTO: ... pUITHP 32 Hepeanu3upana nevanoa 1 uiieH 468
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OT KOHTO: ... QUITHP 32 Hepearn3upana nevanoda 2 wiieH 468
CymMa, KOsITO ce U3BaX/a OT 0a30BHs COOCTBEH KAIIMTAJT OT IBPBH PeJ| WK
266 | ce mpuOaBsi KbM HETO BB BPB3Ka C JOIBIHUTENHUTE GUITPU U wieH 481
TIpHUCIIaIaHusATa, H3ucKkBaHu npenu PKU
OT KOUTO: ... wieH 481
onyctumu npucnaganus ot K1, kouro .
27 Hony P A AKI, wieH 36, maparpad 1, Oyksa i)
najgsumasat JIK1 Ha uHCTHTYIHATA (CyMa C OTPHIATENIEH 3HAK)
o8 CBHBKYIHH KOPEKIMH Ha 6230BHs COOCTBEH KANUTAJ OT MbPBH pef Cymara ot pezose 7 -20a, 21,22 u
(BCK ) c oryieq Ha HOPMATUBHUTE U3MCKBAHUSA 25a-27
29 | ba3oB codcTBeH KanmuTax oT mbpBu pex (BCK1) 2681 028 Pen 6 munyc pen 28

Jonbjanuresen kanuraa or nbpeu pexa (IK1): mHcTpyMeHTH

30 | KanuTanoBu HHCTPYMEHTH M CBBP3aHH C TSX NPEMUHHH pe3epBU wieHoBe 51-52
31 | OF Kouto: KIIacH(HIIPAaHN KaTO COOCTBEH KAalHUTAJ ChIJIACHO
MIPUIOKHMHTE CYETOBOIHH CTaHIapTH
3p | Or Kouto: Ki1acu(HUIMpaHy KaTO NACHBU
CBITIACHO NPHJIOKUMUTE CUCTOBOIHH CTAHAAPTH
Pa3mep Ha TOIMyCTUMUTE MO3HIMH 110 WwieH 484, maparpad 4 u cBbp3aHUTE
33 . uiieH 486, maparpad 3
MPEMUIHU PE3epBH, NPEIMET Ha MOCTENeHHO oTnanane ot JK1
KanuranoBu HHXEKIMHU B yOINYHUS CEKTOP, BAJIMIHU 110 1 siHyapu
1 y P- AU yap uiieH 483, maparpad 3
2018r.
JlomycTuM Kanurall OT IbPBHU pell, BKIIOYEH B KoHconuaupanus JIK1
34 | (BKIIOYHTEIHO MAJIIMHCTBEHUTE yIacTHsI, KOUTO HE Ca BKIIOYEHHU B peJ ujeHoBe 85, 86 u 480
5), eMUTHpPaH OT ABLIEPHH NPEANPHATUS U IPUTEKABAH OT TPETH CTPaHU
OT KOMTO: HHCTPYMEHTHU, EMUTUPAHH OT ABLIEPHH NPEAIPHATHS, KOUTO
35 Py ? P P PeATIp ’ uieH 486, maparpad 3
MOJUIEeKAT Ha OCTEIICHHO OTIAlaHe
OIbJIHMTEJIEH KAuTaJ OT NbPBH pe, K1) npean xkopekuuu ¢
36 A px pen (IKT) npen pexit Cymara ot pezose ot 30, 33 u 34

orJjiel Ha HOPMATUBHUTE U3UCKBAHUA

JlonmbaHUTEJeH KanmuTaJ oT IbpBH pen (JIK1): kopeknuu ¢ orJies HAa HOPMATHBHUTE

H3UCKBAHUSA

[pexuTe U HENpeKUTE MO3UIMU HA HHCTUTYLIUSI B COOCTBEHU

uneH 52, maparpa¢ 1, Oyksa 0), wieH

37 nacTpyMeHTH Ha JIK1 (cyma ¢ oTpHIaTeneH 3HaK) 56, Gyxsa a), wnen 57 u unen 47 5,
pyM ™ P naparpag 2
IMosnuunte B nacTpyMenTH Ha JIK1 Ha npennpusaTnsTa oT GQHUHAHCOBHSA
3g | CEKTOD, KOHTO HMAT C MHCTHTYIHSATA PEUUTIPOUHA KPHCTOCAHA MOHIIMS, yJieH 56, OykBa 0), dieH 58
CB3JaJIeHa ¢ [el []a Ce Pa3aysT U3KYCTBEHO COOCTBEHUTE 1 CpelicTBa n aieH 475, maparpad 3
(cyma ¢ oTpHIaTerneH 3HaK)
IpexnTe U HENpEKHUTe MO3MUIMY Ha HHCTHTYLUATAa B HHCTpYMeHTH Ha J[K1
P P i pyM A 4JieH 56, OykBa B), YICHOBE
Ha MPeNpPHATUS OT YHHAHCOBUS CEKTOP, B KOUTO TSI HAMA 3HAUHTEIIHU
39 o 59, 60, 79 u unen 475,
nHBecTHIMH (Hax 10 % M HETO OT HOMYyCTHMHTE KBCH ITO3UINN) (CyMa ¢ naparpad 4
OTpHLATEJICH 3HAK) parp
[pekuTe U HENPEKHUTE TO3MUIMI Ha HHCTHTYLMATAa B HHCTpYMeHTH Ha JIK1
P P i PyM A 4iieH 56, OykBa r), 4iICHOBE
Ha OPEINpPHUITHS OT (PUHAHCOBHS CEKTOP, B KOUTO TS MMa 3HAUHTEITHU
40 o 59 u 79. xakro u unen 475,
uHBecTHLMH (Hax 10 % U HETO OT IOMYCTUMHTE KBCH ITO3ULIUH) (CyMa C naparpac 4
OTpULATEJICH 3HAK) parp
Kopexk1imu ¢ oriex Ha HOPMaTHBHHUTE H3UCKBAHUS, IPUIIATaHA KbM
JIOIBJIHATENHHS KaIIUTANI OT IIBPBH PEll 110 OTHOLICHHE Ha CyMHTE, 3
41 | xouTO Cce mpuiara Ha4MH Ha Tpetupane npexu PKU u npyro npexomHo

TpeTUpaHe, MOJISKAIIO Ha MOCTEIICHHO MPEYCTAaHOBSIBAaHE — KaKTO ©
nocoueHo B Permament (EC) Ne 575/2013 (t.e. octaThunu cymu mo PKU)
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Ocrarb4yHUTE CYMH, KOUTO C€ NpUCTIAAAT OT AOIIBJIHUTEIHUSA KallUTaJI OT
II'bPBU PE€1 BBB BPB3Ka C NIpUCTIalaHuATa OT 6a30BHsI COOCTBEH KamuTall OT

yjieH 472 v unen 472,
naparpadu 3, Oyksa a), 4,

4la
I'BPBH PEI IO BPEME Ha MPEXOIHUS NIEPUOJ ChITIACHO WwieH 472 0T 6,8, 0ykBa a), 9, 10. 6ykBa a) u 11,
Pernament (EC) Ne 575/2013 OykBa a)
OT KOUTO EIIEMEHTHTE CE TI0COYBAT MOAPOOHO, PelI IO peji, HallpuMep
CBIIECTBEHA HETHA MEXIMHHA 3ary0a, HeMaTepUalHi aKTHBH,
HEJOCTHT Ha MPOBU3HU 32 MOKPUBAHE HA OYaKBAHUTE 3aryOH U 1p.
OcTaTbYHUTE CYMH, KOMTO C€ NPHCMALAT OT JOIBJIHUTEIHHS KAlUTall OT
416 | TPPBHU e/l BbB BPB3KA C MPHCIATNAHKATA OT KAIUTAA OT yiieH 477 v unen 477,
BTOPH PeJl 110 BpeMe Ha NPEXOHUS MEPHOJI ChITIACHO WieH 475 ot naparpadu 3 u 4, Oy kBa a)
Pernament (EC) Ne 575/2013
OT KOUTO EIIEMEHTHTE CE TI0COYBAT MOAPOOHO, Pe[l [0 peji, HallpuMep
B3aHMHHU Y4acCTHUsI B HHCTPYMEHTH Ha KalUTalla OT BTOPH pell, IPEKH
HE3HAYHUTETHH MHBECTUIINH B KAIUTANIA HA IPYTH OPEANPUSITHS OT
(hpuHAHCOBHSI CEKTOP U T.H.
CyMa, KOSITO ce U3BaXa OT AOMBJIHUTEIHUS KAIIUTA OT IBPBU Pe]] UK
41B | ce mpubaBsi KbM HETO BbB BPB3KA C AOMBIHUTEIHUTE GUITPH K yiieHoBe 467, 468 u 4 81
TIpHCIIaIaHusATa, H3UCcKkBaHu npenu PKU
OT KOATO: ... EBEHTYaJIeH (puiIThp 3a HepeaslM3upaHa 3aryba uiieH 467
OT KOSITO: ... EBEHTYaJICH (PIITHP 3a HepeaJlu3hpana rnevanda uiieH 468
OT KOSITO: ... el 481
onycTuMu npucnaganus ot K2, kouto nagsumasar K2 Ha
42 Hory P . ’ A wieH 56, Oyksa 1)
HMHCTUTYLUSATA (CyMa C OTPULIATENICH 3HAK)
O0110 KOpEeKIMHY HA TONBJIHUTETHHSI KANUTAJI OT IbPBH e, K1) ¢
43 . pexit a peu pex (K1) Cymar ot penose 37 10 42
orJieJ HA HOPMATHBHHUTE H3NCKBAHHS
44 | lombaHHTeNeH KanuTal oT mbpsu pex (K1) Pen 36 munyc pen 43
45 | Kanuraa ot mspBu pex (K1 =BCK1 + JIK1) 2681028 Cymara ot penose 29 u 44

Kanuran ot BTopu pen (K2): nHCTpyMeHTH U NPOBU3NH

46 | KanuTanaoBu HHCTPYMEHTH M CBBP3aHH C TSX MPEMUIHH pPe3ePBU €ieHoBe 62—63
Pa3mep Ha TOIMyCTUMUTE MO3HIMH 110 WwieH 484, maparpad 5 u cBbp3aHnTe
47 . uneH 486, maparpad 4
MIPEMUIHH PE3epBH, NPEIMET Ha MOCTENEHHO oTnanane ot K2
KanurtanoBu HHXEKIMY € TyOIMYHHS CEKTOP, BaIUAHU 10 | ssHyapu
1 Yy P- UL yap uneH 483, maparpad 4
2018r.
JlomycTrMy HHCTPYMEHTH Ha COOCTBEHUTE CPEICTBA, BKIIIOUCHH B
koHconuaupanus K2 (BKIIOUMTEIHO MaTI[MHCTBEHH Y4acCTHs U
48 AP ( . v urtenose 87, 88 1 480
unctpymenTHd Ha JIK1, KouTo He ca BKiIFOYeHH B petoBe 5—34),
E€MUTHPAHU OT JBIIEPHH NPEATPHATHS U MPUTEKABAH OT TPETH CTPAHH
OT KOUTO: HHCTPYMEHTH, EMUTHPAHH OT JAbIIEPHH MPEAIPHUATHS, KOHTO
49 py ? P P peanp ’ wieH 486, naparpad 4
MO/IIeKAT Ha MOCTENICHHO 0TI aHe
50 | Kopekiwu ¢ oriie/i Ha KpeIUTHHUSI PUCK 4JieH 62, OyKBH B) U T)
51 Kanuran ot BTopu pex (K2) npenu kopekuuu c orjiesn Ha

HOPMATHBHHUTE H3UCKBAaHUA

Kanuran ot Bropu pexn (K2): kopekuuu ¢ orjex Ha HOpMATHBHUTE H3HCKBaHUS

[pexuTe U HENPEKHUTE MO3UIUU HA HHCTUTYLUS B COOCTBEHU

4iieH 63, Oyksa 0), monTou a i), 4ieH

52 66, OykBa a), wien 67 u wien 477,
MHCTpYMeHTH Ha K2 1 mojunHeHnTe 3aeMu (CyMa ¢ OTPHIIATEIIEH 3HAK)
naparpag 2
IozuruuTe B HHCTpyMeHTH Ha K2 U moguMHeHHTe 3aeMH Ha
53 | MPCATIPHATHATA OT (bMHAHCOBUS CEKTOP, KOUTO UMAT C HHCTUTYIUATA qJieH 66, OykBa 6), dieH 68

PELUIPOYHa KPBCTOCAHA MO3KLIMS, Ch3/IaieHa C e Ja Ce PasaysT
M3KYCTBEHO COOCTBEHUTE 1 Cpe/cTBa (CyMa C OTPHUIIATEIICH 3HAK)

u unen 477, naparpa ¢ 3
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54

TIpexuTe 1 HENPEKUTE MO3UIMK B HHCTPYMeHTH Ha K2 U nmogunHeHnTe
3aeMH Ha MPEANPHATHSITA OT PUHAHCOBHS CEKTOD, B KOUTO HHCTUTYLIHATA
HsIMa 3HaYMTeTHU HHBeCTHLUH (Hax 10 % 1 HETO OT AOMYCTUMHUTE KbCH
MO3UIUH) (CyMa C OTPHIATEIEH 3HAK)

yJieH 66, OykBa B), YICHOBE
69, 70, 79 v unen 477,

naparpad 4

54a

OT KOUTO HOBUTE MO3ULIUU, KOUTO HE Ca 00EKT Ha PEXOIHUTE
pasnopenou

546

0T KOHTO mosunuuTe npeau 1 stayapu 2013 T. - 00eKT Ha IPEXOTHUTE
pasnopenou

55

IIpexuTte 1 HENPEKUTE MO3UIMK HA MHCTUTYLUATA B MHCTPYMEHTH Ha K2 1
HOUMHCHNTE 3a€MH Ha MPEAIPUSITHS OT (PMHAHCOBUS CEKTOP, B KOUTO TS
MMa 3HAYUTEITHH HHBECTUIUH (HETO OT JOIyCTUMUTE KHCH MO3UIIUH)
(cyma ¢ OTpUIIaTeNIeH 3HaK)

yJieH 66, OykBa r), 4jie HOBe
69 u 79, xakto u uieH 477,

naparpad 4

56

Kopekimu ¢ ornen Ha HOpMaTH HUTE U3MCKBAHMS, IPUIAraHH KbM
KaIKTana oT BTOPH PeJl 10 OTHOIIEHHE Ha CyMHUTE, KOUTO C€ TPETHPAT
cropen npuHnuny npeau PKUY u o apyr npexosieH HauuH, HOUIeXK I Ha
MOCTETNICHHO NPEYCTaHOBABAHE - KaKTo € nocoyeHo B Pernmament (EC) Ne
575/2013 (1.e. ocrarbunu cymu o PKI1)

56a

OcTaThYHHUTE CYyMH, KOUTO CE IPUCIAJAT OT KalluTaua OT BTOPH PEXl BbB
BpB3Ka C IPHUCIIAIAHNATA OT 0A30BHs COOCTBEH KaIlUTal OT IIEPBH PeJl 110
BpeMe Ha MIPEXOHUS Nepuo chriaacHo wieH 472 ot Pernament (EC) Ne
575/2013

uieH 472 u wieH 472,
naparpadu 3, Oyksa a), 4,6. 8, Oyksa
a), 9, 10, OykBa a) u 11, OykBa a)

OT KOHTO EJIEMEHTHTE CE TT0COYBAT IOAPOOHO, PEJl 10 Pejl, HalpiuMep
CBIIlECTBEHA HETHA MEXANHHA 3ary0a, HeMaTepHaIHN aKTHBH, HEJOCTHT
Ha NIPOBHU3HH 3a IOKPUBAHE HA OYaKBAHUTE 3aryOu U Ap.

566

OcTaThYHHTE CyMH, KOUTO C€ IPUCMAJAT OT KalMTala OT BTOPH PEl BbB
BpPB3Ka C NPUCNAaHHATA OT NOIbIHUTEIHHS KAlMTall OT IbPBH PEJl O
BpeMe Ha IPEXOIHNUS TTepHO chriiacHo wieH 475 ot Permament (EC) Ne
575/2013

e 475 u wien 475, maparpad 2,
OykBa a), maparpad 3 u maparpad 4,
OykBa a)

OT KOUTO CIIEMCHTUTE CE IMOCOYBAT HOZ(pO6H0, pea 1o pen, HarpuMep
B3aMMHH yJaCTHSA B MHCTPYMEHTH Ha JOIIBJIHUTEIHUS KalTUTaJI OT IbPBU
pea, NIPEeKU HE3HAYUTECIIHU HHBECTULIUH B KalluTajaa Ha IPYTU
TIpEeaAnpusATUs OT (bMHaHCOBHS{ CEKTOp U T.H.

568

CyMa, KOTO ce M3BaXk/a OT KalnTala OT BTOPH PeJl WK ce TIPUOaBs KbM
HEro BbB BPb3Ka C JJOMBIHUTEIHNUTE QUITPU U IPHCIIAIAHUATA,
n3ucksany npeau PKN

yjeHoBe 467, 468 u 4 81

OT KOATO: ... €BEHTYaJIeH (puiIThp 3a Hepealu3upana 3aryba

wieH 467

OT KOATO: ... EBEHTYaJIeH (UITHp 3a HepeaM3upana rnevanda

uieH 468

OT KOATO: ...

el 481

57

CBHBKYNIHH KOPEKIIHH HAa KanuTana ot BTopu pea (K2) ¢ orien na
HOPMATHBHHUTE U3HCKBAHUS

Cymarta ot penose 52 1056

58

Kanuran ot BTopu pex (K2):

Pen 51 munyc pen 57

59

Cnekynen kanurtana (CK = K1 + K2)

2681028

Cymarta ot penoBe 45 u 58

59a

PHCKOBO TIpeTeriieH! aKTUBH 110 OTHOLIEHHE HA CYMHTE, KOUTO Ce
Tperupat criopex npuHIwmnm npeau PKU u o apyr npexozeH HauuH,
TIOJUTEXKAII] HA TTOCTENICHHO NPEYCTaHOBSIBaHE - KAKTO € TOCOYEHO B
Pernament (EC) Ne

575/2013 (1.e. ocrarpunau cymu o PKI)

OT KOHUTO: ... eIEeMEeHTH, KouTo He ce npucnaaaT ot BCK1 (ocrarbunn
cymiu 1o Pernament (EC)Ne 575/ 2013) (enemeHTHTE Ce MOCOYBAT
oApoGHO, pex 10 pejl, HaIpuMep aKTHBUTE C OTCPOYCH TAHBK, KOUTO Ce
OCHOBABAT Ha Objema rnevanba, HETO OT CBBP aHUS JaHBUYCH MACHB,
HEMpsIKO MpuTexaBaHu coocTBenn nHCTpymMeHnTr Ha BCK1 u ap.)

uned 472 v unen 472,
naparpagu 5, 8, 6yks a 0), 10, 6yksa
0)u 11, Oy kBa 0)
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OT KOUTO: ... EIEMEHTH, KOUTO HE ce Npucnaaat ot enemenTure Ha K1
(octars HE cymu 1o Permament (EC) Ne 575/2013) ( nemenTHTe Cce
MOCOYBAT MOAPOOHO, PE 1O pell, HapUMep B3aUMHH YYacTHs B
HHCTPYMEHTH Ha

KaIlhTajia OT BTOPH P, IPEKU HE3HAYUTEITHN

wieH 475 u unen 472, naparpad 2,
OykBu 0) u B) u maparpad 4, Oyksa 6)

HMHBECTHLHH B KallMTaJla HA APYTH NPEANPHATHS OT PUHAHCOBHS CEKTOP U
ap.)

Enementu, kouto He ce npucnajar ot eneMeHture Ha K2 (octarbynu
ymu 1o Permament (EC) Ne 575/2013) ( nemeHTHTE CE TOCOYBAT
MoApoOHO, pex 1o pell, HanpUMep HEHPsKO MPUTEKaBAHH COOCTBEHH
uHCTpyMeHTH Ha K2, Hempeky 3HAYUTENHH ¥ HEe3HAYUTETHH HHBECTHLIN
B KalluTajaa Ha

JIPYTH NPEANPUSTUS OT (PMHAHCOBUSI CEKTOP U JIp.)

wieH 477 u unen 477, naparpad 2,
OykBu 0) u B) u maparpad 4, Oyksa 0)

60 | ChbBKYIHH PHCKOBO IMpeTerjieHH AaKTUBH 3672635
KanuranoBu ceoTHOmIEHHs U Oydepu

61 BazoB cobcTBeH KanuTan ot MbpBH pejl (KaTo MPOLIEHT OT PUCKOBATA 73 wiieH 92, naparpa¢ 2, OykBa a) ¥ 4ieH

EKCITO3UIIHS) 465
wieH 92, naparpa¢ 2 , Oyksa
2 | Kamuran ot mbpBu KaTo TI] HT OT PUCKOBATa EKCIIO3HIIUS 7 § ’

6! amnMTal OT IIBPBU pell (KaTo MPOLEHT OT PUCKOBATa SKCIIO3HULINS) 3 6) 1 wich 465

63 | CbBKyIIeH KanHTAaT (KaTO IPOLEHT OT PHCKOBATA EKCIIO3UIINS) 73 wieH 92, maparpad 2 , 6yxsa B)
CreunduyHO 3a HHCTUTYLMATA H3UCKBAHE 3a HPEATA3eH MapiK.
obxsamany cieaaure usnckpanus: 3a BCK1 B cborBeTcTBHE C UjieH 92.
naparpa¢ 1, Oyksa a); 3a Oydep c ornes 3ama3BaHe Ha KalUTaNa; 3a

64 parpad 1, Gyksa a); 3a 6ydep x ; 110179 JIKH, unenose 128-130
aHTHLIHKIHYeH Oydep; 3a Oydep ¢ orien Ha CH TEMHHS PHCK, KAKTO U 33
HMHCTUTYLIMUTE ChC CUCTEMHO 3HaueHue - 3a Oydep (0ydep 3a I'MC3 mm
3a JIVC3), u3pa3eH KaTo MPOLEHT OT PUCKOBATA SKCITO3UIIHS)

65 | or KouTO: M3KCKBaHE 3a Oy(ep C OTIEN 3arma3BaHe Ha KaruTana 91816

66 | oT KOMTO: M3UCKBaHE 32 AaHTHIMKINYEH Oydep 18363

67 | oT KOHTO: U3HUCKBaHe 3a Oydep ¢ orien Ha CHCTEMHUS PHCK
oT KouTO: Oydep 3a r1odaTHNTE HHCTUTYLHHN ChC CHCTEMHO 3HAUCHUE

67a ybep v JIKU, unen 131
(FUC3) niu apyruTe MHCTUTYLMU Cbhe cucTeMHo 3Ha enue (JJUC3)
Pasnonaraem 3a nokpuBaHe Ha Oydepure 6a30B cOOCTBEH KaluTall OT

68 p ybep JIKHL, wnen 128
I'BPBH pel (KaTo MPOIEHT OT 00IIaTa PUCKOBA €KCIIO3UIIHS)

69 | [He ce mpunara B perynupanero Ha pasauiie EC]

70 | [He ce mpuiara B peryiaupanero Ha pasHuine EC]

71 | [He ce mpunara B peryaupaneto Ha pasHuiie EC]

KanuTanoBu ceoTHOMIEHHs U Oydepu

[NpexuTe 1 HENpeKUTE MO3UIUU B KAIUTANA HA IPEAIPHATHS OT

wieH 36, maparpad 1, Oyksa 3,
wieHoBe 45- 46 u unen 472, maparpad
10 uen 56, 6yksa B), wieroBe 59-60

72 | ¢puHAHCOBMSA CEKTOP, B KOMTO HHCTUTYIHUATA HAMA 3HAUMTEITHI u e 475,
uHBecTHIMH (1101 10 % M HETO OT JONYCTUMUTE KBCU MO3HIIIN) naparpad 4 uineH 66, Oyksa B),
uwieHoBe 69- 70 u unen 477, maparpad
4
IpexuTe ¥ HENMPEKHUTE MO3UITMH HA MHCTUTYIMATA B HHCTPYMEHTH Ha
P P Y Py wieH 36, maparpad 1,
BCK1 Ha npeanpustys oT (GPMHAHCOBUS CEKTOP, B KOUTO TSI
73 o OykBa M), wieHoBe 45,, 48,
MMa3Ha4YuTENHU nHBeCTUIMH (110 10 % ¥ HEeTO OT AOMYCTUMUTE KbCH
470 u unen 472, naparpad 11
TTO3UIIAN)
74 | npasen B EC
AKTHBY C OTCPOYCH JIaHBK, TIPOM3THYAIIN OT BpEMEHHH pa3nuku (o 10 uinieH 36, maparpad 1,
75 | % 1 HeTO OT CBBP3aHUs JAHBUCH TACHB, KOTaTO Ca H3IBJIHCHH YCIOBUSITA OykBa B), wieHOBe 38, 48,

B wieH 38, maparpad 3)

470 u anen 472, maparpad 5
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Hp]/IJIO)Kl(lM]/I OrPAHUYCHHUSA 32 BKJIIOYBAHETO HA MPOBU3UH B KaUTa/Ja 0T BTOPHU peJx

KOpCKLIPII/I C OrjIeq Ha KpE€AUTHUS PUCK, BKIIIOUCHHU B K2 BbB BpB3Ka C

76 | eKCrO3ULUH, KbM KOHTO Ce HpHara CTaHAapTH3UPAHUAT HOIXO0A (Tpean YJieH 62
BBBEXIAHE Ha OTPAHUICHUETO)
77 OrpaHuyeHue 3a BKJIIOUBAHETO Ha Kopekiuu B K2 ¢ oriies Ha KpeuTHUA el 62
PHCK CBITIACHO CTaHAAPTU3HPAHUS MOAXOT
Kopex1uu ¢ orsien Ha KpeaUTHUS PUCK, BKIItoueHU B K2 BbB Bpb3Ka ¢
78 | excro3unuM, KbM KOHTO c€ IPHIara HOAXOABT Ha BHTPEIIHUTE PEHTHHTH el 62
(npeny BbBEX/IaHE HAa OTPaHUYEHHETO)
79 OrpaHuueHne 3a BKIIOYBAHETO Ha Kopekiu B K2 ¢ ornen Ha KpeqUTHUS wieH 62
PHCK CBIIACHO IIOJXO0/1a Ha BBTPEIIHUTE PEUTUHIU
KanuTtajioBu MHCTPYMEHTH, KbM KOUTO Ce IPUJIArar cropadymMeHus ¢ BpemeHHa cuia (1 ssuyapu 2014 r. - 1 ssnyapu
2022 r.)
80 JleficTBammo orpanndenue 3a uHctpymMenture Ha BACK1, kbM kouto ce uieH 484, maparpad 3,
npuiaraT Criopa3yMeHHst ¢ BpeMEHHa cuiia wieH 486, maparpadu 2 u 5
81 Cyma, nszkmouena or BACK1 nopanu orpanndeHreTo (peBrIIaBa ro el 484, maparpad 3,
ciiel 0OpaTHOTO M3KYITyBaHE U MAJICKUTE) uiieH 486, naparpadu 2 u 5
82 JeiicTBario orpannueHue 3a uHCTpymMeHTute Ha JIK1, kbM KoHUTO ce uiieH 484, naparpad 4,
[puiIaraT Criopa3yMeHHsl ¢ BpEMEHHaA CHJla el 486, maparpadu 3 u 5
83 Cyma, nskimoyena ot JIK1 nopanu orpaHnueHueTo (IpeBUILaBa ro Ciejn uiieH 484, naparpad 4,
00paTHOTO U3KYITyBaHE M HaCIKHTE) uiieH 486, naparpadu 3 u 5
84 JleiicTBaio orpaHn4eHue 3a UHCTpYMeHTUTE Ha K2, KbM KOHTO ce wieH 484, naparpad 5,
npuiaraT Cropa3yMeHHst C BpEMEHHa Cuiia uiieH 486, naparpadu 4 u 5
85 Cyma, n3kirouena ot K2 mopaau orpanndeHreTo (IpeBuiaBa ro ciiel uiieH 484, naparpad 5,

00paTHOTO U3KYIyBaHE U HaJIKUTE)

uiieH 486, naparpadu 4 u 5

I/IHg_)ODMa"I/Iﬂ, OTHOCHO CHOTHOLICHHUSATA HA KaIlUTAJ0BaTa AJCKBATHOCT M pasMEpHM Ha

KanuTagaa no 41.438 or Perinament 575/2013

WNuBecTunmioned mocpenHuk ,,3aropa ®dunakoprn™ AJl w3umcnsBa HEOOXOMUMES KamuTall 3a
MMOKpPWBAaHE HAa KPEAWTEH PHUCK, KPEAUTEH PUCK OT KOHTpAreHTa, PUCK OT pazceliBaHe W CBOOOIHU
JIOCTAaBKH, KaKTO M OOIIWTE KANUTAJIOBH M3MCKBAHMS 32 MO3WIMOHEH, BAJIyTCH W CTOKOB PHCK upe3
CTaHJapTH3UPaHUTE TOAX0au, pasmienann B Permament (EC) 575/2013, a 3a mokpuBaHe Ha
OTICPAIIMOHHUS PHUCK, H3IOJI3Ba METO/1a Ha 0a3UCHUS MHAUKATOP.

KanuranoBu U3MCKBaHMSI 1O KJIACOBE €KCIO3UIIUM (B JIeBa)
Kpenurten puck cnopea cTaHIaApPTHUS MOIX0/

C 02.00 - KAIIUTAJIOBU U3UCKBAHMUS

L OBIIIA PUCKOBA EKCIIO3MLUA 3672635
1.1. PASMEP HA PUCKOBONIPETEIVIEHUTE EKCIIO3UIIAN 3A KPEJUTEH PHUCK,
KPEJIUTEH PUCK OT KOHTPEI'EHPA U PUCK OT PABCEMBAHE U CBOBO/ITHH 880 332
JOCTABKHA
1.1.1. CTaHzapTU3UpPaH MOIXO. 880 332
1.1.2.
BrTpenHopeiTHHIOB IOIX01
113 Pa3mep Ha prcKOBaTa €KCITO3UINS HA BHOCKHUTE B TapaHIIMOHHKS (ora Ha [IK
1.2. OBIIA PUCKOBA EKCIIO3UILIMS BbB BPB3KA CbC CETBJIMEHTA/JOCTABKA
1.3. OBLIA PUCKOBA EKCIIO3UILIMS BbB BPB3KA C IIO3ULIMOHEH, BAJIYTEH U 2 618 483
CTOKOB PUCK
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3AT'OPA ®MTHAKOPII A/]

1.3.1

PHCKOBa EKCIIO3UIIHSA 32 [IO3UIMOHEH, BAYTEH U CTOKOB PUCK NPH CTAHIAPTU3UPAHUTE MOIXOIM 2 618 4§
1.3.1.1. | TepryBanu XBITOBH HHCTPYMEHTH
1.3.1.2. | Excrio3unuu B KanuTaaoBu HHCTPHUMEHTH 1770901
1.3.1.3. | Banyrau cuenxn 847 582
1.3.1.4. | Croxu
1.3.2. PuckoBa excro3uiys 3a BaJIyTeH U CTOKOB PUCK IIPHU MOJX0/Ia Ha BBTPEIIHUTE MOJIEIN
14. OBIIA PUCKOBA EKCIIO3UIIUSI BbB BPH3KA C OIIEPAIIMOHEH PUCK 173 820
14.1. Tloxxon Ha Ga3HCHUS HHAUKATOP HA ONEPALIMOHHUS PHCK 173 820
1.4.2. CrangapTusupas / AlITepHATUBEH CTaHAAPTH3UPAH MOJXO0 P ONEPALMOHHUS PUCK
1.4.3. Y CBBBPILICHCTBAHH MOAXO/IHU 33 H3MEPBaHE Ha ONEPALIOHHUS PUCK
1.5. PASMEP HA JOITbJTHUTE/THATA PHCKOBA EKCITIO3UIMSL, THJIKAIIA CE HA

PEXXUUHUTE PA3XOAN
1.6. OBIIA PUCKOBA EKCITO3UILINS BbB BPB3KA C KOPEJALMSA HA KPEAUTHATA

OLEHKA
1.7. OBIIA PUCKOBA EKCITO3UINSA BbB BPb3KA C T'OJIEMUATE EKCIIO3UIIAA B

THBPTOBCKHUSA TOPTO®ENUJT
1.8. APYI'M PUCKOBHU EKCIIO3ULINN

Kem 31.12.2019r., npyxecTBOTO W3IIBJIHSBA Ham30pHUTE u3nckBanusa Ha Permament (EC)
575/2013, ciopes KOUTO CHOTHOIIIEHUETO Ha 0a30B COOCTBEH KaIlMTaN OT ITBPBH peJl TpsiOBa Ja € Ha 1o-
Manko oT 4,5% oT o0maTa pucKoBa €KCIO3UIUS, CHOTHOIICHUETO Ha KaluTana OT MMbPBU pea Aa € He
mo-Mayko oT 6% OT o0IaTa pUCKOBa EKCITO3UIINS, a Ha 00IIaTa KaluTalloBa aIeKBAaTHOCT HE TT0-MaJIKO
ot 8% OT 0011aTa pUCKOBA EKCITO3UIIHSI.

CboTHOLIEHMS M pa3MepH Ha KanuTaJa (B JieBa)

C 03.00 - CbOTHOHIEHUS HA KATIMTAJIOBATA AJEKBAHTHOCT U PASMEPU HA
KAIIUTAJIA

1. CroTHoIIeHne Ha 6a30BUSA COOCTBEH KamuTal OT ITBPBH PeJ 3
2 Wznmmrek (+) /HepocTur (-) Ha 6a30BUS COOCTBEH KalUTAI OT ITBPBH PEIl 2515759
3 CBOTHOIIICHNE Ha KAITUTajla OT IBPBHU pejl 73
4, Wznmmrek (+) / HegocTur (-) Ha KanmuTax OT TBPBU pejl 2460670
5 CpoTHOIIIEHNE Ha 00IIa KaluTanoBa aJeKBaTHOCT 3
6 Wanunrek (+) / HemocTur (-) H o0maTa CTOMHOCT Ha KanmuTana 2387217

HNudopmanys, 0THOCHO KPeAUTHHUA PUCK OT KOHTPAreHTa, ChbIIacHO 41.439 ot Pernament
575/2013r.

Kem 31.12.2019r. nmpyxecTBOTO HSIMa MPOCPOUYEHH MO3UIMH, KAaTO MPOCPOUYECHH MO3WIHU Ca
BCHYKM TO3WIMHM C HEW3IJIATeHO 3aJb/DKEHHE Ha Jarara Ha JOrOoBOpeHus maaex. llepmoamdHo,
WHBECTUIIMOHHUAT TOCPEJHUK W3BBPIIBA IpEriie]l Ha TMO3UIMUTE W TpeleHsBa jaanu na (opmupa
pe3epB 3a HUCKOJMKBHUIHH MO3UIIMH, KOUTO MOTaT J1a Bb3HUKHAT B CJIEACTBUE OT Ma3apHU CbOUTHS WIH
B pe3yiTaT OT JCHHOCTTa My, T.€ Jia Bb3HUKHAT KOHIEHTpAlWs Ha TO3WIMH W/WIA MPOCPOUYCHU
MTO3ULIH.
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C 07.00 KPEAUTEH PUCK U PUCK OT KOHTPATEHTA: CTAHJIAPTEH IOJAXO/1

IIspBoHavanna
€KCIIO3ULUS IIPEeIU
MIPUJIAraHeTo Ha

Excno3unus 6e3
OTYUTAHE HA
KOPEKITHH Ha

CroiiHocT Ha
EKCIIO3UIMATA CIE]
npuiaraHe Ha

KOHBEPCHOHHHTE CTOHHOCTTA U
KOe(UITUEHTH TIPOBU3UUTE PHCKOBHTC Tera

OO0 eKCIO3NINHT 880 332 880 332 880 332
Pa30uBKka Ha o0mIaTa CTOHHOCT Ha
€KCIO3UIUHTE 10 BUAOBE
eKCIO3HINHU 880 332 880 332 880 332
BanaHcoBH eKCIO3HUIIMK U3TT0KEHN Ha
KpPEeIUTCH PUCK
Craenku ¢ pUHAHCOBH HHCTPYMEHTH
Pa30uBKkM 10 pUCKOBH TerJia Ha
00111aTA CTOMHOCT HA eKCIIO3HIIUHUTE
20% 3045 3045 3045
50% 18 321 18 321 18 321
100% 858 966 858 966 858 966

HNudopmanus, 0OTHOCHO KANUTAJOBUTE Oydepu, cbriaacHo 41440 ot Pernament 575/2013

CerinacHo I'maBa nmeBera or Hapemba 50 ot 19.06.2015r. 3a kamuTaioBata aJeKBaTHOCT U

JIMKBUOAHOCT HAa MHBCCTUIMOHHUTE MOCPCAHUIN W OCHUICCTBABAHCTO HA HAA30P 3a CIIa3BaAHCTO MM CE€

BBBEX/Ia M3MCKBAHETO 3a MOAMBP)KAHE HA KaNHUTaIOBH OydepH OT MHBECTHIIMOHHUTE MOCPEIHHIA B

JOTTBbJTHEHHE Ha 0a30BUSI COOCTBEH KalUTAl OT IIBPBH PEIl, MOAIBPKAH 3a MOKPUBAHE HA KAITUTAIIOBOTO
n3nuckBaHe, cbriacHo wi.92 ot Permament (EC) 575/2013. MsuckBaneto Biese B cuna 01.01.2016r.,

karo kpM 31.12.2019r. m3uckBaHeToO 3a mpedmnaseH KamutaioB Oydep e 2,5% oT obmara cyma Ha

o0IaTa pUCKOBa EKCIO3WIMS, a 33 CHEeHU(PUYHUS aHTHIMKIMYEH KamuTanoB Oydep HM3HCKBaHETO ¢

0,5%.

C 04.00 ITosscuaBamu nosunun Ha (CA4)

Kanuranosu 0ydep

KombOuHMpaHo n3ncksane 3a Oydep 110 179
Bydep c ornmen 3ama3BaHeTo Ha KanuTaia 91 816
[Mpennaszen Oydep, AbIDKALL ce HA MAKPOIIPYISHIIMAJICH WM CUCTEMEH PHCK,

YCTaHOBEH Ha HUBO JbPXKaBa YICHKa

CrieripriueH 32 HHCTUTYIIMATA AaHTHIUKIMYCH KamuTaioB oydep 18 363

Bydep ca ornen Ha cucTeMHHS PHUCK

Bydep 3a nHCTHTyIMHTE CHC CHCTEMHO 3HAYCHUE

Bydep 3a rimobaqHUTE HHCTUTYIIMN ChC CHCTEMHO 3HAUCHHE

Bydep 3a apyrn HHCTUTYIIMH ChC CUCTEMHO 3HauCHHE

HH@ODMa"I/Iﬂ, OTHOCHO IOKA3aTeJH OT IJI00aJJHO CHCTEMHO 3HAYEHHE, ChIIacHo wi1.441 oT

Peraament 575/2013

JpyXecTBOTO HE € OIpeAeieHO KaTo TI100aTHO CUCTEMHO 3HAYNMa MHCTHUTYIIUS B ChOTBETCTBHE

¢ w1.131 ot lupextura 2013/36/EC.
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HNudopmanusi, 0THOCHO KOPEKIUH 32 KpPeAUTEH PHUCK, CbIIacHo 4i1.442 ot PeriameHTt
575/2013

Bsemanusra, xouto ca 0e3 (UKCHpaH MaaeX, Ce MPU3HABAT ITbPBOHAYAIHO IO IIEHAaTa Ha
npunobuBane. B cyeroBomHMs GanaHc Ha APYKECTBOTO CBHIIMTE CE IMOCOYBAT MO II€HA, HaMaJleHa C
eBEHTyallHa 3aryba oT oOe3lleHKa, Mopaau HecbOupaemocT. 3aryba oT 00e3LeHKa ce OT4uTa B
CllyJaii,gqe ChIIECTBYBa OOCKTHBHO JOKA3aTENICTBO, Y€ JAPY)KECTBOTO HAMA Ja OB/ B CHCTOSHHE 1A
cb0epe BCHUYKU ABDKUMH CYMH, ChITIACHO ITbPBOHAYATHUTE YCIOBHUS IO OTHOIICHHWE HAa CHOTBETHOTO
B3eMaHe, MOpajay 3HAUYMTEITHH (PUHAHCOBH 3aTPyAHEHHS Ha IJIBHKHHUKA, BEPOSITHOCT 3a OOSBSBAaHE B
HECBCTOATENTHOCT U JIMKBUIAIMS, (PMHAHCOBO NPECTPYKTYPUpPAHE WIM HEBB3MOXKHOCT 3a IUIAllaHe Ha
3agbipkeHuero nosede or 90 nHu. bamancoBa CTOMHOCT Ha akTUBHUTE ce HaMajlsBa Ype3 U3MOJI3BaHe Ha
KOpPEKTHBHA CMEeTKa 3a 00e3IIeHKa, a CTOMHOCTTa Ha 3arybaTa ce oTpassiBa B OTYETa 3a JOXOIUTE KaTO
pa3xo/u 3a 00e3IeHKa.

HNudopmanusi, OTHOCHO CBOOOJHU OT TeKECTH AKTHBH, CbIJIACHO 41.443 or PerjaameHT
575/2013

JlazieH akTUB ce TpeTupa KaTo 0OpPEMEHEH ¢ TEKECTH, aKO € 3aJI0XKEH WM IOJ HAKakBa Gopma e
00€KT Ha cropa3yMeHHe 3a rapaHTHpaHe, o0e3neyaBaHe WM NoA00psBaHe Ha KPEIUTHOTO Ka4eCTBO Ha
OamaHCcOBa WM 33[0ajlaHCOBA TPaH3aKLMs, MMOPAAN KOETO TOW HE MOXe Ja OBbIe MOJI3BaH CBOOOIHO.
3a0’keHUTEe aKTUBU, IPEAMET HAa OIPaHUYEHMs B MOJI3BAHETO, CJIE/BA Jla CE CUUTAT 3a OOPEMEHEHU ¢
TekecTH. TakuBa Morar J1a Ob/IaT aKTHBH, M3UCKBAIM TIPEIBAPUTEIHO 000pEHHE MPEaN U3TETIITHETO
WJIK 3aMdHa C APy aKTUBU.

WHBecTUIIMOHEH MOCpPEAHUK ,,3aropa ®Punakopn AJl He mpuTexaBa 0OOpEMEHEHH OT TEKECTU
aKTHBH.

HNndopmanus, 0THOCHO M3M0J3BAaHEe HAa AreHIHMA 32 BLHIIHA KpeauTHa oneHka (ABKO),

cbriacHo 41.444 ot Pernament 575/2013

HpyxecTBoTO He npuiiara oneHka Ha ABKO.

HNndopmanus, 0THOCHO €KCHO3HIHA KbM Ia3apeH PHCK, CbriaacHo 41.445 ot PerjiameHT
575/2013

[Ta3apHUAT PHUCK € PHCKBT OT 3aryOH, BH3HHKBAIIM OT JBIKCHHETO B MMA3apHUTE ICHH Ha
KalUTaJIOBUTE UHCTPYMEHTH B THPrOBCKHUS MOpTdeily Ha apyxecTBOTO. [la3apHUAT PUCK BKIIOYBA B
cebe CH JIMXBEH DPHCK, BAIyT€H PHUCK M crenuduueH masapeH puck. Toil ce Biause OT PUCK Ha
KOHTpareHTa M MO)Ke Jia TIOPOJIU JINKBUAEH pUCK. KanmuTanoBuTe H3NCKBAaHMUS 3a MMa3apeH PHUCK, KaKTO U
PHCKOBO-TIPETETIICHUTE AKTUBH CE U3UYHCIISIBAT Ype3 CTaHAAPTU3UPAHUS TIOJXO0/I, B ChOTBETCTBUE C YaCT
tpeTa, asut IV ot Permament (EC) 575/2013.

CrpaHuua 14 ot 20



MHBECTULIMOHEH INOCPEJHUK

3AI'OPA ®MTHAKOPIT A/l

OO0 puck

Hernu nosumun

810 080

Jlpyru akTHBY ¥ TaCUBH

810 080

CrnenuduyeH puck

960 821

Hetnu nmo3unum,
MOJIC)KAIH Ha
KaIlMuTaJI0BU
HM3UCKBaHUS

810 080

960 821

Kanuramnosu O6mra puckoBa
U3UCKBAHUS EKCIO3HUIIUS
141 672 1770901

64 806

Tlo3unmu, moanexamm E ‘E % 25
Bcewnuku nosunuu | Hetnu mosuiuu Ha KaIuTaJIOBH E g § g g
W3HMCKBAaHUS E § E 2"
IBITH | KbCH | OBITH | KbCH | IBJITH | KbCH CT’quTaH
OO0 TO3HIMH B
HEOTYEeTHH BAJIYTH 847 582 0| 847582 0 290 0| 847 292 | 67807 | 847 582
CuiHO KopenupaHy BalyTd | 847 292 0| 847292 0 847 292
Beunuku npyru Banytu 290 0 290 0 290 0
3nato 0 0 0 0 0 0
Tosicnasawu nosuyuu
Eepo 847 292 0| 847292 0
bpupancka nupa 218 0 218 0
Ljamcku donap 72 0 72 0

Hudopmanus, OTHOCHO KANUTAJOBHTE W3HCKBAHWS 33 ONEPANIMOHEH PHCK, ChIJACHO
1,1.446 ot Peraament 575/2013

CowraacHo un.4, naparpad 1, touka 52 ot Permament (EC) 575/2013, onepauoHHMAT PHUCK €
ompeneNieH KaTo PUCKBT OT 3ary0a, NpoM3THYAIla OT HEeaJeKBaTHU WIM HeAoOpe (YyHKUHMOHUpAIIN

BBTPCHIHU MTPOLIECH, JIULAa U CUCTEMHU, WJIN ITOPpaaA BbHIIHU C”b6I/ITI/I$I, KaTo BKJIIOYBA B ceOe cu U IIpaBCH

pHCK.

HHBecTHIOHEH TOCPEIHUK ,,3aropa @uHakopn® AJl ompenenss KamuTAIOBUTE M3UCKBAHUS 32

OIlepalMOHEH PUCK B ChOTBETCTBHE yacT Tpera, As1 |l ot Permament (EC) 575/2013, karo mpunara

Moaxo/ia Ha 0a3uCHHS MHIWUKATOp, M3uucieH mo 4wi.315 u w316 ot cemms pernamext, t.e. 15% ot

0a3uCHMS HHIUKATOP.
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C 16.00 OITIEPAIIMOHEH PUCK (OPR)
CbOTBETEH MHAMKATOP Kanuranosn u3uckBaHus OO011 pa3mep Ha
Tomma-3 S Comma - 1 IIpH cra3BaHeTo Ha wi.312- €KCTIO3UIIUUTE KbM
JVHA - JVHA - JVHA -
2017 2018 2019 324 or PKU OTIepaNOHEH PUCK
170 704 106 085 1324 13906 173 821

I/IHg_)ODMalII/Iﬂ, OTHOCHO €KCHO3MIIMH B KAIIMTAJIOBH MHCTPYMCHTH, KOUTO HE CA BKIIIOYCHHU

B TLProBCKHA NOPTHeil, chriaacHo 41.447 ot Perinament 575/2013

WuBecTunrioneH nocpeqHuk ,,3aropa ®unakopn AJl e ¢popMupano WHBECTUIIMOHEH MOPThEin
U3ISUI0 OT HEMYOJIMYHH JPY>KECTBA.

I/IHQODMaHI/Iﬂ, OTHOCHO CKCHO3MIIMH _KbM JIMXBCH PHCK 110 HNO3MIIMM, KOMTO HE Ca

BKJIIOYEHH B TLProBcKus nmoprdei, cbriaacuo 41.448 or Pernament 575/2013

WNHBecTHULIMOHEH NOCpeOHUK ,3aropa ®Ounakopn™ A/l HsIMa NO3ULUH, HU3BBH TbPrOBCKUA
nopTQei, KOUTO Aa ca U3JI0KECHUE HA JINXBEH PHUCK.

Hudopmanus, OTHOCHO €KCHO3UIMU 10 CEKIOPUTH3UPAIIM NMO3UINHU, ChIJIACHO 41.449 oT
Peraament 575/2013

pr)KCCTBOTO HE Ipujiara CEKIOpUTHU3alus, peCriCKTUBHO HAMA TaKWBa IMO3UIIHNH.

HNndopmanus, OTHOCHO NMOJHTHKATA 32 Bb3HATPAKIEHUA, CbIJIAcHO 41.450 oT PerjiamMeHT

575/2013 1 ua.75, an.1 ot Hapenoa 50 3a kKanmuTaJ10BaTa A1eKBATHOCT H JIUKBUIHOCT

[Tocouenure no-nony nanuu ce npegoctassat ot UIT ,,.3AT'OPA ®UHAKOPIT” AJ] xato
npuiokenne kpM ['ogumnus ¢punHancoB otder 3a 2017 r. cbriiacHO M3KMCKBaHMSATA Ha Wi. 75,

an. 1 or Hapenba Ne 50 ot 19 ronu 2015 r., uznanena ot Komucusira 3a ¢uHaHCOB HAA30p
(,,Hapenba Ne 50).

CobrnacHo IMPUCTUTE OT CobBeTa Ha AUPCKTOPUTC MOJIMTHKU 34 Bb3HAI'PAKIACHUATA, HII
omnpeacist CAUHCTBEHO IMOCTOAHHO BB3HAIPAXKIACHUC, KOCTO CC€ OIMCBa B JOTOBOPUTC Ha
Ja1ara, pa60TemH 3a HCTO.

Bp3HarpaxaeHusaTa BKIIOYBAT OPYTHOTO TPYAOBO BB3HArpaXkJeHHE, Bb3HATPAXKIECHUETO
3a MPOCIY)KEHO BpeMe M 3a IUIaTeH TOJUIICH OTIYCK, KaKTO M O0E3IIeTEeHHs 3a BpEeMEHHA
HepabOTOCIIOCOOHOCT.
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HNudopmanus no wi. 450, maparpad 1, 0ykBu ,,:k%, ,,3%, ,,u* or Perimament (EC) Ne
575/2013

1. OO6ob6mena  kojuyecTBeHa  HHPOPMANHUS  OTHOCHO  BB3HATPAKIECHUSTA,
pa3srpaHuyeHa Mo BUI0Be J1eiHOCT B:
(B X1J1.1IB.)
Bunose nelinoctr | Buciie ppkoBoACTBO | M3IbIHUATEIHU BbTpemien kKoHTpon
OTJICIH
OO0 Opoit Ha
P 3 4 2
nepcoHalia
0061 pa3mep Ha
BBb3HATrPaXIACHUAT 20 25 15
a
2. O06o0meHa  koJuyecTBeHa  WH(OPMANUs  OTHOCHO  Bb3HAIPANKIAEHUSATA,
pa3srpaHuyeHa MOOTAEJTHO 32 BHCIIETO PbKOBOACTBO U 32 CJOY:KMTeJUTe, YMUTO
AeHHOCTH OKAa3BaT CbIIECTBEHO Bb3/JeliCTBHE BbPXY PHCKOBUS NpPopuiI Ha
HHCTUTYIUSATA B:
(B XMI1.JIB.)
Buoose detinocmu | Buciie pbKOBOJCTBO Cnyxutenu, YUUTO JIEHHOCTHU
OKa3Bar CBHILIECTBEHO
BB3JICHCTBUE BBPXY PHUCKOBUS
npodu
bpoii ciayxurenn 3 5
O6m pasmep Ha
e 20 40
BB3HATPAKICHHUSITA
2.1. Pa3mep Ha Bb3HArpaKJIeHUsITa 32 (UHAHCOBATA IOIMHA, Pa3/ieJiIeHU HA MOCTOSTHEH U

2.2.

2.3.

NPOMEHJ/IMB eJIEMEHT, M Opoii Ha MoJIy4aTe/IuTe B!

CJ'IY)KI/ITeJ'H/ITe H PBKOBOACTBOTO ITOJy4YaBaT CAMHCTBCHO IOCTOAHHO Bbh3HArpaXICHHUC.

Pa3mep U BUJI HA IIPOMEHIUBHUTE €JIEMECHTH HA BbB3HAIPAKACHUATA, Pa3dicJiCcHU Ha
MapuIHUA CPeICTBA AaKIIMM, CBbP3aHU ¢ aKIIUH HHCTPYMEHTH U APYI'A B:

He e npunoxumo — Bxk. T. 2.1.

Pa3Mep Ha HEUIIUVIATCHUTEC PasCpouYCcHHU Bb3HAIPaAKACHUSA, Pa3gacJicHU Ha BeEYUEC
MOJIYY€HHN U HA TAKUBA, KOUTO MPEJACTOU Aa 6'I>I[aT IMOJIYY€HH B:
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B’LSHana)K,Z[eHI/IHTa Ha CIYXHUTCIUTE M PBKOBOACTBOTO HE Ca pasCpoyYBaHUM H Ca
ImoJiydaBaHW HaJJICI)KHO.

2.4. Pa3Mmep Ha pa3cpoyeHHTe Bb3HArpa:kKIeHHsl, OTIYCHATH npe3 pUHAHCOBATA rOANHA,
M3IJIATEHN M HAMAJIeHH IOCPeJACTBOM KOPEeKIHMH Bb3 OCHOBAa HA INOCTHIHATHUTE
pe3yJITaTH B:

He e npunoxumo — Bx. T. 2.3.

2.5. Bb3HarpaxjaeHusi IpU HaeMaHe Ha PadoTa U o0e3lIeTeHUs MPH 0CBODOKIABaHE OT
padoTta, u3nJaTeHu npe3 (PMHAHCOBATA IOAMHA, U OPOH HA MOJIy4YaTeJIUTe HA TAKMBA
IUIAIAHUSA B!

(B XMJ1.JIB.)
Bw3HarpaxaeHus npu | Obe3mereHus npu
HaeMmaHe Ha paboTa 0CBOOOXKIaBaHe OT paboTa
Pazmep 0 0
Bpoii ciyxuteny, | 0 0

KOHWTO I'0 mojry4yaBat

2.6. Paszmep Ha o0e3duieTeHHsiTa NPH OCBOOOKIaBaHe OT PpadoTa, OTHYCHATH Impe3
¢punancoBara rogunHa, Opoil Ha moJy4aTeJMTe HA TaKHBa 00e3leTCeHUs] HA HaW-
BHCOK pa3Mep Ha TaKOBa 00e31eTeHHe, OTIIyCHATO HA OTJAE/IHO JIMIe:

(B XUJ.JIB.)
Pasmep Ha | bpoii Ha momnmyyarenure Haii-Bucok pazmep Ha
o0e31IeTeHusITa o0Oe3mieTeHne, OTIYCHATO  Ha

OTACIHO JIUIIC

0 0 0

3. bpoii Ha oTaeIHMTE JHIA, MOJYyYaBall Bb3HArpaxiaeHue or 1 MUJIHOH €BPO WJIH
noseye 3a eAHa (MHAHCOBA rOJAMHA, 32 Bb3HarpaxieHue or 1 MUWJIHOH eBpoO 10 5
MHMJIHOHA €BpPO - pasnpenejeHd Ha uHTepBaium or mo 500 000 EUR, a 3a
Bb3HarpakieHue oT 5 MHUJIHOHA €BPO M MOBeYe - pa3npeeeHH HA HHTEPBAJH OT 110
1 MUIMOH eBPO:

He e nmpunoxumo.
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Il. Huadopmanus no wi. 75, aji. 1, 1. 2 or Hapeada Ne 50

Bpoii Ha Junara, nojay4aBalmiM Bb3HATPaKIeHHUsl, PABHABAIIM ce HA-MAaJIKO Ha
100 000 aB. 3a ¢QuHAHCOBATAa TrOJMHA, BKJIOYUTEJHO NPodecCHOHATHUTE UM
3aabJ/IKeHusi, cdepa Ha  JeliHOCT, OCHOBHHMTE e€JeMeHTH Ha 001I0TO
Bb3HArpakaeHune, NPpeMHH, IbJTOCPOYHH 00J1ard U IEHCHOHHU BHOCKH:

He e npuioxumo.

Hudopmanusi, 0OTHOCHO JUBBPHIK, ChIJacHO Wi.451 o1 Peraament 575/2013

PuckbT OT mpexkomepeH TUBBPUIK Ce M3pa3siBa B MPEKOMEPHO HATPYIIBaHE HA 33 THKHSIIOCT
MIPH MHBECTUIIMOHHUS TocpenHuK. [IpekoMepHOCTTa ce m3pas3siBa B TOBA, OTHOCHTEIHO MaIbK COOCTBEH
KaluTall Jia ce TapaHThpa ¢ OorpoMHa cymMa aKTHBH.

PUCKBT OT TpeKoMepeH IHMBBPUIK Ce CIEAM Ype3 HM3UYMCIsIBaHE Ha OTHOIICHHETO MEXIY
KaIUTaJIBT OT IBPBH pel U COOPBT HA EKCIIO3UIUHUTE 10 BCHYKH OATaHCOBU U 3a/10aJTaHCOBH TTO3HIIUH,
KOMTO HE Ca TPHUCIAIHATH MpPU ONPEICISHETO Ha KamuTajda OT IbPBU PEJ 3a €IHO TpHUMEcedue,
U3pa3eHo B IPOLCHT.

C 45.00 U3YNCJIABAHE HA KOE®OUIIUMEHA HA JIUBBPUK

KoedunueHrt Ha TUBBPHUIK,
Excrniozunust Excniozunus Excrio3uiyst | M34UCIEH KaTo
KoedumnueHt Ha Ha KJI: Ha KJI: Ha KJI: CpeHOAPUTMETHYHA CTOMHOCT
JIUBBPUIK Croiinoct or | CroiiHocT oT | CTOMHOCT OT | HA MECEYHUTE CTOMHOCTH Ha
Mmecerr 1 mecely 2 Mecer| 3 OTHOIICHHUETO Ha JIUBBPHUIK 32
€IHO TPUMeceune
CTOWHOCT Ha EKCIIO3UIUATA
banancoBu u
3a710aJTaHCOBH
€KCIIO3UIINU 2500 209 2 533 606 3187 638
KanuranoBu u peryiaTopHU KOPEKIMH
Kanuran ot mepBu pej 2 495 673 2528 051 2 681 028
Koeduunent Ha
JUBBPHUIK, IPU
M3M0JI3BAHETO HAa HAIIBJIHO
BBBEJICHO OTIpe/ieNieHue Ha
KATIHITAIE OT TepBH pox 99.8186 99.7808 84.1070 94.57
3. OIIOBECTABAHE CBIJIACHO 4J1.68, AJI.1 OT HAPEJBA 50 3A

KAIIUTAJIOBATA AJEKBATHOCT N JIMKBUJHOCT HA HWHBECTUILIMOHHUTE

TTOCPETHUILIY,

OTHOCHO

CITA3BAHETO

HA

PABITIOPEIABUTE HA 4JI1.64, AJ1.2 N YJI1.123 OT 3I1®U

N3NCKBAHUMATA  HA

VYpaBUTETHUAT OpraH Ha MHBECTUIIMOHEH TTOCPENHUK ,,3aropa @unakopn“ AJl:

—OTroBap4 3a C(I)CKTI/IBHOTO U HAACKIHO YIPABJICHUC Ha MHBCCTULIMOHHUA MOCPCAHUK B
CbOTBCTCTBUC C HOPMATUBHUTC U3HWCKBAHUS, BKIIIOYUTCIHO 34 NOAXOAAMIOTO Pa3MpPCACIICHUC
Ha 3aABJDKCHUATA U OTTOBOPHOCTHUTC IHPHU OIPCACIAHC Ha OPraHU3allMOHHATa CTPYKTYypa, 34
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IIPMEMAaHe Ha IIpaBWiIaTa Mo wWi.69 M 3a KOHTpPOJAa Ha TAXHOTO W3IBIHEHUE, KAKTO U 3a
IIPEJOTBPATSABAHE U YCTAHOBSIBAHE HA KOH(IIMKT HA HHTEPECH;

—0a00psiBa U KOHTPOJIMPA U3IMBIHEHUETO HA CTPATETHUECKUTE 1IeTH Ha HHBECTULIMOHHUS
IIOCPEIHUK U Ha CTPATErusTa OTHOCHO PUCKA U BHTPEIIHOTO YIIPABJICHUE;

—OCHUTypsiBa LIEJIOCTTA U HEMPEKbCHATOTO (PYHKIIMOHUpPAHE HA CUCTEMHUTE 32 CYCTOBOTHO
1 (UHAHCOBO OTYUTAHE, BKIIOUUTETHO (DUHAHCOBU M ONEPATUBHH KOHTPOJIU M CHOTBETCTBHE
Ha JICWHOCTTA ¢ HOPMaTUBHUTE U3UCKBAHUS U NPUIOKUMUTE CTaHAAPTH;

—PBKOBOIM M KOHTPOJIMPA W3IBIHCHUETO HA W3MCKBAHMATA CBITIACHO TO3U 3aKOH,
OTHOCHO Pa3KpHMBAHETO U MPEIOCTaBIHETO Ha HH(OpMALIUS;

—OTroBapsi 3a YNPaXHSABAHETO Ha €(PEKTHBEH KOHTPOJI CIPSMO BHUCIIUS PBKOBOJEH
[IepCOHAII;

—KOHTpPOJIUpAa ¥ MEPUOJIMYHO OIEHsBAa €(DEKTHBHOCTTA HA CHCTEMHUTE 3a YIPABJICHHE B
MHBECTULMOHHHUS MIOCPEIHUK, KaTO MIPU HEOOXOIMMOCT IpeapreMa HEOOXOAUMHUTE MEPKHU 3a
OTCTpPaHsABaHE HAa KOHCTaTUPAHUTE HECHOTBETCTBHS;

—C OrJIeJl €CTeCTBOTO, Mallada U CJI0KHOCTTAa Ha W3BbpIIBaHATA JEMHOCT, NpHEMA,
0J100psIBa M KOHTPOJIMpA CIIa3BaHETO Ha MOJUTHKH, IPAaBUJIA U MPOLETYpPH Ha MHBECTUL[MOHHHUS
IIOCPEIHHUK;

4. OIIOBECTAIBAHE BbB BPB3KA C W68, AJl.1, OT HAPEJIbA 50 3A
KAIIUTAJIOBAT AJEKBATHOCT U JIMKBUIHOCT HA HWHBECTUILIMOHHUTE
[NOCPEJHUIIN, OTHOCHO CITA3BAHETO HA M3MCKBAHUATA HA YJI.134, AJL1
OT 3o

WNHBecTUIIMOHEH TNOCpPEIHUK ,,3aropa PuHakopn™ AJ[ HAMa ABLIEpHU IpyXKecTBa U
yCTaHOBEHU KJIOHOBe B PenyOnuka bbiirapusi, B bpKaBu UICHKU WIN B TPETU AbPIKABH.
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