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HUHPOPMALIUA

3a
2017 roAMHa Ha KOHCOJIMAMPAHa OCHOBQ, MpeJocTaBeHa oT Jle1TacTok
szl)
cpriaacHo Ocma gacr ot Pernament (EC) Ne 575/2013 Ha EBponeiickus
napjiaMeHT 4 Ha CbBeTa OT 26 I0HM 2013 TOAMHA OTHOCHO
NpyAeHIMaTHUTE U3UCKBAHUA 3a KPeJUTHUTE UHCTUTYLLUU U
WHBECTHIMOHHUTE MOCPEJHULM U 3a usMeHeHue Ha Pernament (EC) Ne
648/2012 1 4. 67, an. 1 otr Hapea6a N° 50 ot 19.06.2015r0a1MHa 3a
KallMTA/I0BaTa aJeKBAaTHOCT, TMKBUAHOCTTAa HA MHBECTUILMOHHUTE

nmocpeasHvIIN 1 OCBHIIECTBABAHETO HAd HAZA30P 3a CIlla3BaAaHETO UM



1. IPABHA U OPrAHU3ALIMOHHA CTPYKTYPA HA IIPEAIIPUATHUATA OT
I'PYIIATA

KoHCcoMMaaumoHHOTO HUBO 00XBallla JEeMHOCTTA HA rpymnara ChCTosia ce ot ,/lenrtacTok”
Al (IpyxectBo-maiika), ,Delta Financial Markets” Limited (buiepHo gpyxecrtso),
ydenractok ynpasnenve Ha aktuBu’ EAJ] (winepuo apywxectBo) u ,Teom MuBect” EOO/
(ObuepHo apyxkectBo) — I'pymara. ,Jlenractox” AJl mpurexaBa 100 % OT KamvTasa Ha
IbLIEPHUTE CU APYXKECTBA.

11 ,Jlentactok” A/l e aKLMOHEPHO [PYXXECTBO, YYpeAeHO IO 3aKOHUTe Ha Pemy6inka
bearapus u perucrpupaHo B TbproBckusi perucTbp KbM AreHuusi no BnucBaHusTa, EMK
128042807, cepanuile U aapec Ha ynpasnenue: rp. Codus, Oyn. ,Llapurpazacko moce” Ne 115-T,
odpuc crpaga ,Meramapk’, o E, er. 6. MuTepHer crpanuna: www.deltastock.com; e-mail:
office@deltastock.com. [lpyxectBoTto ¢yHKIMOHMpPa Ha (UHAHCOBUS Maszap B bwiarapus ot
1998 roguHa.

3anucaHUAT U BHeCeH KamuTal Ha /Ipy)xecTBOTO e 9 000 000 JieBa, pasmpefiesieH B 9 000
000 6post 6e3Ha/IMYHU IOVMEHHH aKI[1 C HOMHUHAJI 1 JIEB.

y2denractok” A/l mma fBycTeneHHA CMCTeMa 3a yIpaB/ieHHe U ce PbKOBOAM OT:

> YrpaBuTeneH cbBeT, B chcTaB: AHgpeit Mopaanos Croitues — mpeacenaren, Bopuciasa
WBaHosa l'eopruesa, [lersp Jumutpos Ilerpos u bopucinas KpscreB Llankos — uneHnose. Ot
01.02.2018 roJyHa cjef MojaJieHa OCTaBKa oT AHApei Plop,anOB CroiiueB, YnpaBureneHus
cvBeT Ha ,Jlentactok”“ A/l e B cberaB: bopucnaB KpbcereB LlankoB — npegcenaren, bopucnasa
HBanosa ['eopruesa u Ilersp Jumutpos [leTpos - 4ieHoBe.

» Hapzopen cbBet, B cbeTaB: SIH4o Tockos Yaymes — npencenaren, Bacun Bragumupos
Taces u /Ito6omup CTosTHYOB MaHOJIOB — YIeHOBe.

MaH,II,aT'TJT Ha 9JIEHOBETE Ha CbBETUTE € TPU I'OJUILIEH, KaTO 3aIlI04YBa Ha 10.05.2017 T'OAWHA U
IIPUKJIIOYBA Ha 03.05.2020 I'OJAHWHA.

JpyxecTBOTO Cce mpejCcTaBisiBa 3aeJHO OT ABaMa KsmbiHuTennu gupekropu - bopuciaasa
HBanosa l'eopruesa u Ilersp JJumurpos Iletpos.

[Ipe3 2017 roguHa gBa JUPEKTOPCKU MocTa B ,JlentacTok” A/l ca 3aeMaHM OT WiIeHOBe Ha
pBKOBOAHUS opraH (YrpaBUTe/ieH ChBeT).

Ha 6a3a BbBTpemiHOTO pasmnpeneneHve Ha ¢QyHKIuUUTE, YMpPAaBUTENTHUS CHBET Ha
yJenractox” A/l:

> OTroBapsi 3a epeKTUBHOTO U Ha/IeXKIAHO yIpaBieHre Ha /Ipy)KecTBOTO B ChOTBETCTBHE C
HOPMAaTUBHUTE M3WCKBaHMs, BKJIIOYUTEIHO 3a MOAXOASALIOTO  paslpefe/ieHrde Ha
3aJb/DKEHUSITAa U OTTOBOPHOCTUTE IPU OIpeJe/siHe Ha OpraHM3allMOHHATa CTPYKTYypa, 3a
IpUeMaHeTO Ha MpaBWIATa IO 4Wi. 65 OT 3aKOHA 3a Ma3apuTre Ha (pUHAHCOBU MHCTPYMEHTH
(3[1PM) 1 3a KOHTpOJA 3a TAXHOTO HU3I'BJIHEHHWE, KAKTO W 3a IMpeJoTBpaTsiBaHe U
yCTaHOBsIBaHe Ha KOH(QIMKTUTE Ha UHTEepecH;

> OCHTYpsIBA 11€JIOCTTa ¥ HENMPEKbCHATOTO PyHKIIMOHUPAHe Ha CUCTEMHTE 33 CYETOBOJHO
¥ GMHAHCOBO OTYMTAaHE, BKIIOYMUTENTHO PUHAHCOBH U ONE€PATHBHU KOHTPOJIM M ChOTBETCTBHE
Ha JeHHOCTTAa C HOpMAaTUBHUTE U3UCKBAHUS U IPUIOKUMUTE CTAaHJAPTH;

> PBKOBOJAU M KOHTPOJMPA M3M'bJIHEHUETO Ha M3UCKBaHUsITa cbrjaacHo 3[1PH oTtHocHO
Pa3KpUBAHETO U MPeJOCTaBSIHETO Ha HHOpMaLUs;

> OTroBapsi 3a YIpPa)KHsBaHeTO Ha e(eKTHUBEeH KOHTPOJ CIPSIMO BUCIIHS PBKOBOJEH
TepCcoHaI;
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Ha 6a3a BbpTpemrHoTo pasmnpenenenvie Ha ¢yHKiuuTe, Hagzopuus ceBer Ha ,/lentacTok”
All,:

> O,ZLO6PHBa W KOHTpPO/IMpPa U3IIbJIHEHUETO Ha CTPATErNYE€CKUTE LE€/IN Ha ,H,py}KeCTBOTO 4
Ha CTpaTervsiTa OTHOCHO PUCKa U BbTPEUIHOTO YIIPaB/JI€HHUE;

> KOHTPOJIMpPA [eWHOCTTa Ha YNpaBUTE/NTHUsT CbBeT W M30Mpa 4YieHOBeTe Ha
YrnpaBurenHus cbBeT;

» HOCH OTTOBOPHOCT 3a YIIPaB/JI€HUETO U KOHTPOJ/Ia Ha PUCKOBETE.

y2Jdentacrok” A/l mputexasa nuieH3 N° PI-03-0146 OT 27.03.2000 rofguHa, W3A3Je€H OT
Komucusi 3a ¢unancoB Hagzop (KOPH) 3a usBbpiuiBaHe Ha [JeHHOCT KaTO WHBECTHUIMOHEH
MOCPeIHUK Ha TepuTopusaTa Ha Peny6iuka bwarapus u B uy)x6uHa. [Ipy>keCcTBOTO ChIIO TaKa
VMa MPaBO /Ia U3BBPIIBA JAEMHOCT MPU YCIOBUATA HA CBOOOIHO MPeLOCTaBsiHE HA YC/IyTU BHB
BCHYKHU [Ibp)KaBU-uieHKH Ha EBpomeiickusi ¢bio3. AKkTyanHa uHOpMaLMs 32 JbPKABUTE, B
kouto /[lpy)kecTBOTO € OTKPWUIO KJIOHOBE U B KOWTO H3BBPIIBA AEHHOCT, MOXe na Obie
HaMepeHa Ha MHTepHeT cTpaHunaTa Ha /Ipy)xecTBOTO.

CpriacHO mpuUTeXXaBaHUs IUleH3, /lpy)kecTBOTO MMa paBo, B paMKUTe Ha EBponelickus cpio3
1 EBpomnelickoTo MKOHOMUYECKO MPOCTPAHCTBO, KAaKTO U B TPeTH IbPXKaBH, Ja IpPeLoCTaBs
YCIYTUTE U Ja M3BBPUIBA JEeHHOCTUTe 1o Wi. 6, an. 2 U an. 3 ot 31PN u Ilpunoxenwue 1,
Paspen A u Paspen b ot Jupektusa 2014/65/EC Ha EBponetickust mapiameHT 1 Ha CbhBeTa OT 15
Mail 2014 TOAMHA OTHOCHO TMa3apuTe Ha (PUHAHCOBU HMHCTPYMEHTH M 32 M3MEHEHHEe Ha
JupekTuBa 2002/92/EO u Ha upekTuBa 2011/61/EC .

Hapgzopwsr BBpXy pgeiiHocTTa Ha JIpy)XecTBOTO B KAavyeCTBOTO My Ha HMHBECTHULIMOHEH
nocpeaHuK ce ocwiectssiBa oT KPH, c agpec: rp. Codus, yn. ,Bymanema” Ne 16; www.fsc.bg.

Jo 01.03.2018 roauHa ,Jlentacrox” A/l Mmaiie ycTaHOBeH K/IOH B ByKypeln - BmucaH B
Touprosckust perucTbp Ha PymbHus mox N2 J40/8378/28.07.2009; nanbpuen Ne 25826670; agpec:
Romania, Bucharest City Center, Sector 2, 17 C.A. Rosetti Str., Floor 3, Office 310. KinousTt e
perucTpupaH ot pymbHCKUs perymatop - Comisia Nationala A Valorilor Mobiliare Din
Romania (CNVM, ¢ Hacrosio HanMmeHoBaHue Autoritarea de Supraveghere Financiara - ASF)
o, N¢ PJMo1SFIM/400004. [lopagu mpoMeHUTe B 3aKOHOJATE/NICTBOTO OT 01.01.2018 TOAMHA
IpY B/IM33aHETO B cuiIa Ha /lupeKTrBa 2014/65 OTHOCHO Ma3apuTte Ha GUHAHCOBU MHCTPYMEHTH
(MiFID II) u He3agoBonmMTenHNTE PUHAHCOBU PE3y/ITATH HA KIOHA 6sIxa MpPeATPUeTH CTBIIKH
3a 3aKpHUBAHETO My M IIpeMHUHaBaHe OT 01.03.2018 TroAMHA KBM PEXHUM Ha CBOOOJHO
Ipe/loCTaBsiHe Ha YCJIYTU Ha TePUTOPHUSITA Ha PymMbHUS.

1.2. ,Delta Financial Markets” Limited (Ltd.) e akumoHepHO APYXeCTBO, y4pemeHO IO
3aKOHUTe Ha Benmko6GpuTaHus U e BIMcaHO B T'BProBcKust perucTsp Ha Bennkobpuranus nop,
Ne 07280005, ¢ gaTa Ha perucrpaunys 10.06.2010 roguHa ¢ agpec no perucrpauusi: 3rd Floor,
Fairgate House, 78 New Oxford Street, London, WCiA 1HB2 United Kingdom. Azxpec Ha
ynpasnenue: 5 Harbour Exchange Square, London Ei4 9 GE. HurepHer crpaHuna:
www.dfmarkets.co.uk; e-mail: office@dfmarkets.co.uk.

3anMCcaHUAT M BHECEH KAaIlMTaJl € 1500 000 OPHUTAHCKH MayH/Q, PaslpesiesieH B 1500 000
6post 6e3HATUYHU TTOMMEHHH AKLIMK C HOMHUHAJI 1 OPUTAHCKU MAyHJ,.

,Delta Financial Markets” Ltd. uma egHOCTeneHHa crcTeMa 3a ypaBjieHHe U Ce PbKOBOIU
ot CbBeT Ha aupekTopuTe B cbcTaB: Hukonait Tpudponos Hegkos u Bnagumup Anexcanzpos
Kucpos.

,Delta Financial Market”s Ltd. ce mpeacraBisiBa ot ['1aBeH M3IMIBIHUTENEH AUPEKTOP -
Huxkonaii Tpudpono HenkoB u ManbiaHutenen aupektop Baagumup AnexkcangpoB Kuchos.
JpyxecTBOTO Cce mpeACTaB/siBa 3a€JHO OT JBaMaTa JUPEKTOPH.
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['naBHUAT M3MBIHUTEIEH AUPEKTOp U NsnbaHuTe THUST AUPEKTOP Ha ,H,py}KeCTBOTO
OChIIECTBABAT CJIEAHUTE KOHTPO/THU d)YHKI_[I/II/I

['naBeH usmbiuuTenen gupexktop - CF 1 - pyHKUMS, cBBp3aHa ¢ OTTOBOPHOCT 3a JeMHOCTH
V3MCKBALIM MpeACTaBUTE/HA B/IACT MO OTHolueHwe Ha /JlpyxectBoto, CF 3 - ¢yHKuwms,
CBBP3aHa C OTTOBOPHOCT 3a IIPOBeXJaHe Ha uenus 6usHec Ha [pyxectrBoron CF 30 -
byHKIMS, CBbp3aHa IeMHOCTUTE 0 CKII0YBAHE HA CAE/KH.

Manbenautenen pupektop - CF 1 - ¢yHKuus, cBbp3aHa C OTrOBOPHOCT 33 [JeWHOCTH
V3MCKBALIY TpeJCTaBUTEHA BacT mo oTHoueHue Ha /[lpyxkectBoto, CF 10 - ¢yHKuMS,
CBBP3aHa C OTTOBOPHOCT 3a AeiHOCTUTe 1o HopMaTtuBHO choTBercTBHE, CF 10a - dyHKUMS,
CBBP3aHa C KOHTPOJI BBPXy omnepauuunte ¢ kireHTcku aktuBu u CF 11 — PpyHKIMS, cBBp3aHa C
KOHTPOJI Ha JeUHOCTUTe IO NPOTUBOJEUCTBHME Ha IPaHETO Ha Mapu U MPOLECUTe IO
JOKJ/Ia/IBaHe.

Jpy)kecTBOTO € nuueH3upaHo Ha 31.08.2om roguHa ot FSA BenuxkoGputanusi (Kbm
Hacrosiuusi momeHT FCA) 3a mpemocTtaBsHe Ha (PUHAHCOBH YC/IYTM KATO WHBECTHIMOHEH
MOCPeHUK, C perucTpalioHeH HoMep 534027. ,Delta Financial Markets” Ltd. cpujo Taka nma
IIPaBO Ja M3BBPIUBA JEHHOCT IPHU YCIOBMSITA Ha CBOOOZHO IpefOCTaBsiHe Ha YCIYTM BBB
BCUYKU [Ibp)XaBU-wIeHKH Ha EBpomneiickusi ¢pio3. OcHoBHarta jeiiHocT Ha ,Delta Financial
Markets” Ltd. e UHBECTULIMOHHO MMOCPEAHUYECTBO U THPrOBHUS C JOTOBOPH 3a PA3IUKHU BBPXY
BaJlyTa, 06/IarOPOJHY MeTasiv; aKLUWH, WHAEKCH, OOpPCOBO TBHPryBaHM (OHJOBE, CTOKOBU U
duHaHCOBM GIOYBPCH HA HEpeTy/IHUpaH masap, crpex Getunr (spread betting).

1.3. ,Jentactox ympaBnenvie Ha aktuBu EA/Jl, e akumoHepHo /Ipy)XecTBO, y4pemeHO IO
3akoHUTe Ha Penybiuka bwarapus u perucrtpupano B TbproBcKHsi PETUCTHP KbM AreHuus 1o
BrnucBanusita EWK 204319264, cbc cepanuiie m ajgpec Ha ympasienue: rp. Codwus, Oy
,<Lapurpazacko moce” N 115-I', opuc crpaga ,Meranapk”, tsiio E, et. 6;

3amucaHUST U BHECEH KAlUTAJl € 350 000 JIeBa, pasnpejesieH B 350 000 Oposi 6e3HATMYHU
NMOMMEHHU aKIMWU ¢ HOMHHaI 1 jeB. ,Jlenractox” A/l mpurtexaBa 100 % or kamurtanza Ha
HpyxectBoro. ,J/lentactok ymnpaBneHue Ha aktuBu EAJl Mma egHocCTenmeHHa cucTeMa 3a
yrnpaBieHre U ce pbKOBoAM orT CbBeT Ha AupeKkTopure B CbeTaB: Jllo6omup CTOsTHUOB
ManonoB - npeacenaten u Bacun Bnagumupos Taces u [letsp JJumutpos [leTpos - uneHoBe.

)

»Jentacrok ympasneHue Ha axktuBu EAJl, CbraacHO M3UCKBAaHUATA HAa OBATAPCKOTO
3aKOHOJATEJICTBO, Ce MPEJCTAB/IsIBA 3aeJHO OT JBaMa M3IIBIHUTENHHU JUpeKTopu Jlro6oMup
CrossnuoB ManonoB u Bacun Bragumupos Taces.

»Jenrtacrok ympaBrenue Ha aktuBu EAJl mputexaBa muuens N°52-Y]| ot 28.10.2016
ronuHa, udganed or KOH 3a ympaBieHue Ha AeWHOCTTa Ha KOJEKTUBHH WHBECTHUIIMOHHU
CXeMH, BKJIIOYMTEJIHO AeHHOCTHTe Mo 4i. 86, aJ. 1 U ajJ. 2 OT 3aKOHa 3a AeMHOCTTAa Ha
KOJIEKTMBHUTE MHBECTULIMOHHM CXeMHU U Ha JPYTH NMPeJNpHUsiTHs 3a KOJIEKTUBHO UHBeCTHPaHe.

HazzopsT BBpXYy geiiHocTTa Ha /Ipy)KecTBOTO B Ka4yeCcTBOTO My Ha YIPaB/SBALIO
apyxectBo ce ocbujectBsBa or K®H, c¢ azgpec: rp. Codus, yn. ,Bymamema” N 16;
http://www.fsc.bg.

1.4. ,Teom MuBect” EOO/I e egHOMUYHO IPY>KeCTBO C OrpaHHUY€HA OTTOBOPHOCT, YYpeJeHO
10 3aKOHUTe Ha Perny6uka bbarapus u peructpupato B TbproBckust perucTbp KbM ATeHIIHsS
no BrnucBaHusTa EMK 203872372, ¢be cemanuine u agpec Ha ynpasienue: rp. Codwus, Oy
,<Lapurpazacko moce” N 115-I', opuc crpaga ,Meranapx”, tsiio E, et. 6;

3anvCcaHUAT KalUTAI € 520 000 JIEBA, paslpe/ie/ieH B 520 000 Opost [s/IoBe C HOMMHA 1
71eB. BHeCeHUSIT KarmuTas KbM 31.12.2017 TOJMHA € B pa3Mep Ha 364 000 /ieBa. 100 % OT Kanurana
Ha ,,Teom MuBect” EOO/I e co6¢cTBeHOCT Ha ,,Jlentactoxk” Al
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,Z[py}KeCTBOTO € C nmpeaMeT Ha ,Z[eﬁHOCTZ T’pr‘OBI/Iﬂ N OTAaBaHE€ IIO0 HA€M Ha IapLeiiy,
NpOeKTHUpaHe N CTPOUTENICTBO, €KCIJIOATallys, YIIpaBJ/IEHHWE, B3€MaHE U OTAaBaHE I10J HaeEM,
JIM3UHTI, TOKYIIKa " r[po,zga>1<6a Ha Crpagu Wjin 4aCTu OT Crpagvu U APpYru HeABMHKHUMOCTH,
nocpeagHn4ecTBo Ipu HOKYHKO-HPO,H,&)I(6& Ha HeABMO>XKMMHU MMOTH.

»Teom MuBect” EOO/] ce npexcraBisBa ot ynpasuresns Bacun Bnagumupos Taces.

2. I[TPHUJIOXXHO ITIOJIE B CbOTBETCBHE C PEIJIAMEHT 575/2013

M3uckBaHusTa Ha PeriameHT 575/2013 ce MPHIAraT 1o OTHOIIEHHEe Ha MPeIIpUSITHSITA
vHcTUTYyuMu ot ['pynara -, [lentactok” A/l u , Delta Financial Markets” Ltd.

['pynara npuiara MeToza Ha II'b/IHa KOHCOWAALMS, KaTO 32 CYeTOBOJHU 11e/IH, TSI BK/IIOYBA
,Teom uaBect’ EOOQO/I. TlocnegHoTo He e mMpeAcTaBeHO B KOHCOMUZALMSTA 3a LieUTe Ha
NPYAEeHLIUATHUS HAA30p, Mopasu pakra, ye He MOXe [a Ce OINpeend KaTo APYKeCTBO ChbC
cIrioMaraTesiHa JAeHHOCT.

PaBHsIBaHETO Ha €/IeMEHTHUTE Ha COOCTBEHUTE CPe/ICTBA U 3aBepeHNTe GUHAHCOBU OTYETH €
B choTBeTCcTBHE C [Ipunokenne I kbm Permament 3a usnbianerue (EC) N° 1423 Ha Komucusra
OT 20 IeKEMBPH 2013 TOIMHA 3a onpefessiHe, B chorBeTcTBUE ¢ Permament (EC) Ne 575/2013 Ha
EBpomeiickuss mapsiameHT 1 Ha (CbpBeTa, HAa TEXHUYECKUTE CTAHAAPTH 3a HU3ITbIHEHHE IO
OTHOLIEHWe Ha W3UCKBAHUATA KBM WHCTUTYLUUTE BBB BPB3Ka C OINOBECTSIBAHETO Ha
cobcrBenuTe cpenctia (PermamenT N 1423/2013).

KBbM MOMeHTa Ha omoBecTsiBaHe Ha HacTosIjaTa MHPOPMALMS He CBILEeCTBYBAT HACTOSIIU
VIV OYaKBAaHM IPAKTUYECKU U IPABHU IPeYKH 3a Obp3 TpaHcdep Ha cOOCTBEH KAalMTAI WU
apyra ¢opMa Ha IMKBUIHOCT MeX/Ay NpeAnpUsTHsTa oT ['pynara.

[IpepnpusitusaTa ot I'pynara ca perucTpupaHy B /bp)KaBU WIEHKU Ha EBpomneiickus cbro3 1
ca 00eKT Ha eJHAa M CBIIA IThJIHA KOHCO/JWJALMS BH3 OCHOBA Ha KOHCOJTHAALMOHHOTO CH
coecrosiHue cbrmacHo Permament (EC) N° 575/2013, mopasu KoeTo BB3MOXXHOCTHTE 33
npepasmpezeneHre Ha KallUTa/l WIM Pa3MsHA Ha JMKBUAHOCT MEXIY TSX ca 0OyC/JIOBEHU OT
C/I€JHOTO:

*  Ha/;M4Me Ha efuWHHA perymauusi Ha OGUIHOCTHO HUBO B 00J/IaCTTa HAa U3WCKBAHUSITA 3a
KalMTaJI ¥ KallUTaIoBa a/IeKBaTHOCT M B YaCTHOCT HA CTPYKTypaTa, OLlEHKaTa U TpaHcdepa Ha
CcOOCTBEH KallUTAaJl;

* JIAICA Ha IPaBHU IIPEYKHU B HALIMOHA/IHMTE 3aKOHOAATE/ICTBA HAa JbPXXaBUTe, B KOUTO Ca
cefjajMuiaTa Ha NPeANPUSATHUATA, OTHOCHO IUIALIAHUATA MEX/y THhPrOBCKU JAPY)XeCTBa, B TOBA
YUCIO MEXJy NpeAnpUsiTUS WHCTUTYLUMU OT eJHa CTPaHa U MNpeANpUsTHS HWHCTUTYLUU U
$UHAHCOBY TaKMBa OT JAPYyra, KaKTO Ha HUBO BaJlyTeH KOHTPOJI TaKa M Ha HUBO CBOOOZHO
JBW)KeHMe Ha KallUTaJlu;

* JIANCAa Ha TeKYWM MWIM INOTEHUHWA/JIHU OTPAaHHUYEeHMUs], KaTO BBTPEIIHU AKTOBe WU
IOOMMBbTHUTETHO BbBEIEHU BBTPEIIHU DPECTPUKLUH, Npenpusitvie or [pymara 6bp30o Aa
PEeXBBP/IU COOCTBEH KAMHUTaJA KbM APYro mpeanpusTHe oT ['pymarta, a cbio u 66p30 Aa
IIOracy 3aA/b/DKEHUSITA CU KbM JpYyro npeanpustve ot I'pynara;

* ¢uHaHcoBUTe cpeactBa Ha ,Jlentactok” A/l w Ha mpexgnpusitusaTa oT [rpymara ce
IBPXKAT B THPTOBCKU GAHKH OT JbPXKAaBU YI€HKH Ha EBpOMeNcKus Chi03, MOAIEXAIH CHII0 Ha
efAnHHA peryanus Ha OGIUHOCTHO HUBO.

YcnopenHo ¢ ropHoTo, ,Jlentactrok” A/l u ,Delta Financial Markets” Ltd. kato unctuTtyumu
MOJ'bPXKAT JTUKBUAHU AaKTUBH, B TOBA YKCJIO U CHOTBETHU GydepH, CbC CTPYKTypa W BH,
KOHMTO Ca IOCTAaThYHU 3a MPEOIO/ISIBaHE HA BCSAKO Bh3MOXKHO HEPABHOBECHE MEX/Y BXOJSIIUTE
Y U3XOJSIINTE TUKBUIHU TIOTOIM IIPU HOPMA/IHU U MIPU U3KITIOYUTETHO CTPECUPAHU YCIOBHSL.
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HO,Z[,Z[’bp)KaHI/ITe JIMKBUJIHWU aKTUBU Ca AOOCTBHIIHU IO HAYWH, ITO3BOJISIBAlll M3BBpPLIBAHE Ha
npeBoau 3a IMOKpHMBaHE Ha AB/DKHUMUTE IUIAlIAHUA MEXAY HNpeAIrnpusaTusiTa OT prr[aTa nu
MEeXAy TAX U APYIr'YM KOHTPAreHTH, oes MNpe4vKHy, Npon3imn3alin OT OII€PaTHUBHH, (l)I/IHaHCOBI/I nin
TBProBCKU CUCTEMHU, NpOoLeCHU UJIN MMPAaKTUKH.

3. YIIPABJIEHHUE HA PUCKA

HpI/I OCBIIECTBABAHE Ha CBOSTA ,ILEIZHOCT prr[aTa € M3JI0)K€HAa Ha pa3/IMYHU BHUJOB€ PpUCK.
Yacr ot PHUCKOBETE Ca HEU30e)XHU M He 3aBUCAT OT npeanpueMaHUTeE MEPKU. MeHI/I,U,)I(M'bHTa
ce CTpeMHU [Jda OrpaHrU4Yr [0 MaKCHMa/IHa CTeIleH e(l)EKTa OT PHUCKOBUTE TIIPOABJIIE€HUS],
HemnoAJ/ieXkalllki Ha KOHTPOJI U [a NMMOATOTBU prr[aTa 3a IPpOMEHU B OCHLIECTBABAHATA AEﬁHOCT,
TaKa Y€ Ja CMEKYM HeTaTHUBHHUTE ECI)EKTI/I oT HO,Z[O6€H THUII pUCKOBHU IIPOABJ/IEHUSI.

PuckoBere, Bausiely Ha geiHOCTTA HA ['pymara, B 3aBUCHMOCT OT TOBAa [0 KaKBa CTeIeH
MOraT Ja O'bJAT YIpPaB/IsSBAaHU, HAOIIOAABAHU WIM €JTMMUHUPAHH, Hail-00110 MoraT aa Obaar
oTpeJie/ieH! KaTo CUCTeMaTU4HH (06I1IM) PUCKOBe, TeHepHPAHU OT MKOHOMHUKATA KaTo LSO, B
pe3yaTaT Ha KoebAaHMeTO Ha MAKPOMKOHOMHYECKHWTe T[OKa3aTeau U crerqudpuvaHu
(HecHMCTEMaTUYHU) PUCKOBE MPOU3TUYAILH OT JeHHOCTTA.

4. CTPATEI'UA U ITPOLECH I10 YIITPABJIEHHUE HA PUCKA

Msxoxpgaliku oT pasBUTHeTO Ha I'pynara, mpejjaraHuTe WHBECTULMOHHU TNPOAYKTU U
yCIyTH U crienUPUKUTE M MeXaHU3MHTe 33 peau3alusTa MM, KbM HACTOSIIIMS MOMEHT B
KOHTEKCTa Ha LjeJIeHMTe HUBA Ha JO0XOJHOCT, IPUJIaraHaTa CTpaTerus 3a oeMaHe Ha PUCK ce
XapaKTepusHWpa C YaCTUYHOTO WU HAII'BJIHOTO MY IpeXBBpJ/IssHE 4Ype3 OCbhILeCTBSBaHe Ha
yMepeHa pUCKOBA MOJIUTHUKA.

Bep3nmpuerata cTpaTerusi 3a IoeMaHe Ha pHCKa Ype3 HEroBOTO JuBepcuUIIpaHe e
00yc/I0BeHa OT OGCTOATENCTBOTO, Ye ['pymaTa v mo KOHKpeTHO $MHAHCOBaTa MHCTUTYLMSI U
NpejIpUsATHUATa HWHCTUTYLMH TIOeMaT eAWHCTBEHO pPHCKOBe TPOM3JIN3AIU  U/WUIHU
CBITBTCTBALIM OCHOBHATa UM JAeWHOCT. YIPaBJI€HHUETO Ha Te3U PHUKCOBE Ceé OChIIeCTBsIBa Ha
6aza sicHO AepUHUpAHU MpPaBUIA, CTPYKTYPUPAHU TMPOLEAYPU W MEXAaHMU3MH 3a OLE€HKA,
OTYMTAHe M HaMa/siBaHe Ha HEraTUBHOTO MM BJMsIHUe BBPXy JAelHocTTa. I[IpaBuiara,
MpolLe[ypHUTe U MEXaHU3MHTE 3a YIIPAaB/IeHHe Ha PUCKOBeTe, CBbP3aHU C AeifHOCTTa 00XBalLIAT:

> OpraHM3alMOHHATa CTPYKTypa W pasnpefeassHeTo HAa (PYHKIUHUTe, TMPaBaATa,
3aJ’b/DKEHUSITa U OTTOBOPHOCTHUTE BBB BPb3Ka C YIPaBIeHHETO Ha PUCKA MEXJYy pa3/IUYHUTe
OpPraHU3allMOHHU eIUHUIIH;

> IIpujiaraHe Ha IpaBHWJjla U NpoLeaypu 3a YCTaHOBsIBaHe, YIIpaB/JI€HUE U Ha6]IIO,Z[eHI/Ie Ha
PHUCKOBETE, Ha KOUTO FPYHaTa € M3JI0XK€Ha NI MOXKe Ja 6'B,Z[e HM3/10)K€Ha,

» aIMMHHUCTPATHUBHU IpOLIleJypPH M CYETOBOJHM JAEHHOCTH, CBBP3aHM C yIpaB/leHHe Ha
PHCKQ;

» MeXaHU3MHU 3a BBbTpeEII€H KOHTPOJI BbPXY IIPOLECUTE Ha YIIPABJIEHNE Ha PUCKAQ;

> OLl€HKa Ha KallhuTa/iOoBaTa JdA€KBATHOCT MW TOAADBPXKAHE€ Ha BbTPEIIEH KalluTall,
MOKpHBalll PUCKOBUTE €KCITO3ULINH;

> ,Z[efIHOCTI/ITe I1O yIIpaBJ/IEHHWE Ha PUCKa Ha MHAWBHUYa/IHA U KOHCO/TUAWPAaHAa OCHOBA.

[Tpynaraiiku ymepeHa pUCK CTpaTervsi 3a IOe€MaHe Ha PHUCKa MPH yCJIOBHEe Ha 4YaCTUYHO
VIJIM HaIThJIHO HETOBO MPEXBBPJIsSIHE Ype3 JuBepcuUIIPaHe WM XeKUPaHe U MPULbPIKaUKU
ce KbM paMKa Ha PHUCKOBe, YMETO MPOsIBJieHHe € 00yC/IOBEHO OT XapaKTepa Ha JeHHOCTTa Ha
I'pynara, mpeanpusiTuaTa MHCTUTYLHUM OT ['pymara mpusaraT HOPMAaTUBHO CBHOTBETCTBAlU
JeTaliIn3upaHu NpoLesypHy, AeiCTBUSL U/UIN MeXaHU3MHU 10 OTHOLIeHHe Ha KpeAuTeH PUCK U
PUCK OT KOHTpAareHTa, OCTaTb4e€H PUCK, PUCK OT KOHLIEHTpALs, NTa3apeH PUCK, IUXBEeH PUCK,
OoIepaLMOHeH PUCK, PUCK OT NIpeKOMepeH JTMBbPUK U JIMKBU/IEH U pelyTaljMOHeH PUCK.
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5. HHPOPMALIUA 3A OCBHIECTBABAHUWSA IIPOLEC IIO VIIPABJIEHUE HA
PHUCKA

[JeitHocTTa Ha ['pynara e moguyrHeHa Ha peajvM3MpaHETO HA OCHOBHUTE OU3HEC 11e/IH, KaTo
ce orTuuTa crenudUKaTa B CpefaTa HAa OllepUpaHe U Ce OCHOBaBa HA IIPUJIATAaHETO HaA
WHTerpyupaHa CHUCTeMa 3a YIpaBJeHHWEe Ha PHCKA, JAaBallla BB3MOXXHOCT 3a B3MMaHe Ha
YyIPaB/JI€HCKU pelleHUs], aleKBaTHM Ha pasMepa Ha pasloJiaraeMusl KallUTajl U O4YaKBaHOTO
NPOSIBJIEHHE Ha ChOTBETHUTE UAEHTUPHULIMPAHU U BH3MOXKXHHU PHCKOBHU MPOSIBJIEHUSI.

Hue pasriexzame ynpaB/ieHHeTO Ha PUCKa KaTO HeNMpPeKbCHAT Mpolec, MO3BOJsBall, OT
eZHa CTpaHa MOCTHUTaHe Ha CHOTBETHUTE OW3HEC 1M, a OT JApPyra ajeKBaTHA peakius Ha
MPOMEHUTE BB BHHIIIHATA M BBTPEIIHA cpeZia Ha pyHKIMOHUPAHe.

B Tasu Bpb3Ka mpouechT MO YyINpaB/leHHWEe HAa PUCKA Ce OCBIIeCTBsIBa MOC/IeJ0BaTe/HO U
CUCTE€MaTHU4YHO, KOETO e MPpeZIoCTaBKa 3a aleKBaTHOCT Ha JeMHOCTUTE, CBbP3aHU C HETO, U € B
OCHOBaTa 3a OCBUIECTBSIBAHOTO CBOEBPEMEHHO YyIIpaBJeHHe Ha Bb3MOXHUTE PHCKOBU
MPOSIBJICHUSI.

VHTerpupaHeTo Ha CHCTeMarta 3a yIpaBjeHHe Ha PHCKA B OOIIaTa yrnpaB/ieHCKAa CHUCTeMa
clelBa CTPYKTypHpaHAa paMKa OT IpaBWla U JeHHOCTH, NMPUJIAraHW OT NpeANpUSTHATA,
npejjaraliyd WHBECTULMOHHU YCIYTM U AeWHOCTU M KOHKPeTHU TeXHU OPraHU3aLMOHHU
3BE€HA Ha BCUYKU €Tallu OT pPeaJIM3MpPaHeTo Ha JeUHOCTTa.

[Tpyunaranure nmpaBu/a U U3BBPLIBAHU JEeWHOCTH Le/ISAT OCUTYPsIBAHETO Ha MOJAXOASILU
CHCTEMM Y MEXaHM3MH 33 UAeHTUPHLINPaHe, yIIpaBJIeHue, MOHUTOPHUHT, OTYUTAaHe U KOHTPOJI
Ha IOEMAaHOTO HUBO Ha PHUCK, TaKa 4e TO Ja e NMPONOPLMOHAIHO U a/IeKBAaTHO Ha Bb3MpHeTaTa
PUCKOBA CTpaTerusi, XapaKTepa, eCTeCTBOTO M Mamaba Ha W3BBPIIBAHUTE [JEHHOCTH U
criendrKaTa HA Mpe/JlaTaHUTe MHBECTULIMOHHU MTPOJYKTH.

6. OPTAHU3AIIMOHHH EJAEHHUIIW, JIEHHOCTH, KAKTO H CTATYT, U
ITPABOMOIINA HA 3BEHOTO 3A YITPABJIEHHUE HA PUCKA

dyHKMUTe, TpaBaTa, 3ab/DKEHUSATA U OTTOBOPHOCTUTE BBB BPB3Ka C YIIpaBJIeHHETO Ha
pPHCKa, NMPOM3THYALl OT OllepaTHBHATA Cpefa Ha JelcTBHe Ha ['pymara, B oOmus cirydail ce
pasnpejensaT MeX/y CIeHUTe OPraHyu3alMOHHU e JUHULIA:

» O6uo crbpaHue Ha aKIIMOHepuTe Ha ,/lenTacTok” All;

» Yupasutennus cbBeT U Hagzopuus cbBer Ha ,Jlentactoxk” AJl;

» Bucur pproBojeH nepconan Ha ,Jlenractox” A/l- UsmbiHUTETHU TUPEKTOPH;

» Bucmr pwroBomeH mepcoHan Ha ,Delta Financial Markets” Ltd. - Wsmbnautennu
IUPEKTOPH;

» Komwuret no pucka Ha ,/Jlenractox” A/l;

» Otpen ,AHanu3 v yrpasieHue Ha pucka” Ha ,/lentactox” A/J;

» Ortpen ,HopmarusHo crorBercTBHe ~ Ha [lentacTok A/l;

» otgen ,Berpewen ogut” Ha ,Jlentactok” A/

» Jlune, otroBapsuo 3a ¢yHkunute Ha HopmatmBHO cvorBercTBHE Ha ,Delta Financial
Markets” Ltd.;

» CbBeT Ha JupeKTopuTe Ha ,/lenTacTok ynpasienue Ha aktuBu EAJL;

» W3mpiHUTETHU AUpPEKTOpH HaA ,/lenTacTok ynpasneHve Ha aktuBu EA/L;

» ”»

» Ortpgen ,YnpaBneHue Ha pucka Ha ,/lentacTok ynpasneHue Ha aktusu EA/L;

”» ”»
r OT,Z[e]I ,,HOpMaTI/IBHO CbOTBETCTBHME Ha ,,AEHTaCTOK YIIpaB/IeHHWE€ Ha aKTUBU EA,Z[
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3a OCUTrypsiBaHe Ha e(l)EKTI/IBHOTO YIIpaB/JI€HHWE Ha PUCKa OT 3Ha4Y€HHE € 1 KOMIIETEHTHOTO
u C’bO6p&3€HO C HOPMAaTHUBHUTE H3UCKBAHUSITA U BBHTPEUIHUTE AKTOBE Ha ,,,Z[eJITaCTOK” A,H,
HU3ITbJIHEHHWE Ha Cl)YHKL[I/II/I U OTTOBOPHOCTHU MW OT CJI€JHUTE OpraHM3allMOHHU 3B€HaA B

y2dentactoxk” A/l:

» otgen ,KanurtanoB maszap” Ha ,/Jlentactox” A/l;

» otgen ,,CueroBoacTBo” Ha ,Jlenractoxk” All;

» otgen ,bex odpuc” Ha "Jlentactox" A/l;

» orgen ,Mapkerunr" Ha "/lentacrok” A/l;

» orgen "OO6cay)xBaHe Ha KIWeHTH Ha ,/Jlentactok” A/l;

» otgen ,MupopmauronHu rexuomoruu Ha ,,Jlenractox” A/l;

JlefiHOCTTa 1O ympaB/ieHHe Ha pUCKa B ['pymnaTa e eXxefHeBeH Ipoliec, OCHLIECTBSIBAH IPHU
SICHO JAepUHHUpPAHU 33aJb/DKEHHUSI M KOMIIETEHTHOCTH, paslpese/ieHH MeXJy I0COYeHUTe
OPTAaHW3ALMOHHU eJUHULIM U 3BeHa.

YnpaBsieHHeTo Ha pUCKa BKJIIOYBA, OCBEH ONpefe/leHW aJMUHUCTPAaTUBHU U KOHTPOTHU
ITeMHOCTH, M TaKHBa KaTo:

> HabJIofleHHMe Ha TOPBYKUTE, TMOJaBaHM B IUIATGOPMHUTE 3a TBPrOBUS C OIJIe],
omnpegessiHe Ha U3/I0)KEHOCTTA U YyBCTBUTE/THOCTTA KbM ITa3apeH PUCK;

» aBTOMATH4HO 3aTBapssHE Ha KIMEHTCKU ITO3ULIVH, KOTaTO M3HWCKBAHETO 3a MapAyKWH
InpecTaHe a OTroBaps Ha IMpeABapUTE/THO JOTOBOPEHU HHUBAQ, C €1 HaMadJ/IABaHE Ha IMa3apHUA
PHUCK 3a K/IME€EHTA U KPEAUTHHS 3a JPYXKECTBAaTa MHCTUTYLNUH;

» XeDKUpaHe Ha PUCKOBU EKCIIO3WLIMU C KOHTPAreHTH/JZOCTaBUYMLM Ha JUKBUAHOCT,
KOTaTo Ma3apHUTe yC/I0BUS HajlaraT TOBa;

» CUCT€MAaTHYHO AOKYMEHTHPAaHE Ha C'L6I/ITI/IHTa, CBbp3aHU C OCHLIECTBIBAHUTE
,II,EI'/JIHOCTI/I, ITO3BOJIABAIO al€KBATHO YIIPpaB/JI€HHME Ha OII€PpAIMOHHMSA PUCK.

7. ECTECTBO HA CUCTEMATA 3A UBMEPBAHE HA PUCKA

[TponecbT mo ymnpaB/ieHVe Ha PUCKa € HeZAeIMMa 4acT OT LSI/IOCTHOTO yIpaB/ieHHe Ha
npeanpusaTUATa OT ['pynara nmpepjaralid WHBECTULMOHHM YC/IYTd U JelHocTu. JlefiHOCcTUTe
BBB BPB3Ka C YIPABJIEHHETO Ha PUCKA, PasryIelaHM KaTo OOBBP3aHU IMPaBa, 3aJb/DKEHUS U
OTTOBOPHOCTH, TIPEJCTAaB/IsIBAT LSUIOCTHA CHUCTEMa, IO3BOJISIBAIA aJeKBAaTHO HAOIIOZeHUe,
OTYMTAHEe U TPeTHpaHe Ha CbOTBETHUTE PHUCKOBU MPOSIBIeHUs. B TO3M cMUCBI cucTemarta 3a
u3MepBaHe U OTyMTaHe (B LIMPOK CMHUCHI) Ha pUCKa B [pymara ce xapakTepusupa CbC
C/I€IHOTO:

> VWHTErPUPAHOCT - YyIpaBJI€HHMETO Ha PHUCKAa € 3aABb/DKUTe/NHa YacT OT IPOLeCcUTe,
CBBbP3aHM C B3MMaHe Ha pelleHHs. ToBa JaBa Bb3MOXXHOCT YIIPaBJI€HUETO A Ce OCBhIIeCTBsIBa
Ha 6a3a nHpopMUpaH U360p 3a BH3MOXXHUTE PEIleHUs] U MPeABUAMMOCT Ha Pe3y/lITaTUTe OT
TSX;

> O0OEKTHUBHOCT — PUCKOBETE C€ UAEHTUPHUIIUPAT, OLeHABAT (M3MepBaT) M yIpPaBAsABaT Ha
6azaTa Ha HajgeXxAHa WHPOpPMALMsA, KOSITO [aBa BB3MOXKHOCT 3a BsSpPHA IpeleHKa IIo
OTHOILIIEHMEe Ha CTelleHTa Ha NPOsiBJIeHNe U Bb3MOXXHOCTHUTE 3a Bb3JelCTBHE;

> pasmnpefesieHHe Ha OTTOBOPHOCTUTE — SICHO OIpefie/isiHe Ha OTTOBOPHOCTUTE IIpHU
vu3MepBaHe, Ha0/OJeHHe MW KOHTPOJ HAa pPHUCKA M HE3aBUCUMOCT Ha (QyHKUMATA IO
Ha0/TII0ieHre U KOHTPOJI HAa PUCKA OT ChOTBETHUTE OM3HEC 3BEHa;

> aJleKBaTHO M3MepBaHe, Ha0/MojeHre U KOHTPOJI Ha PUCKOBeTe — 0OXBalllaHe Ha BCHUYKU
CBIIECTBEHN M3TOYHUIIM HA PUCK U MPUJIaraHe Ha CTPYKTypa OT JTUMHUTH U APYTH MeXaHU3MU
3a OrpaHMYaBaHe Ha PHCKOBeTe IO YCTAaHOBEHHTEe U Bb3IPUEeTH HUBA;
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> KOHTPOJI BBpPXy IIpolieca IO yIpaB/JieHHe Ha PHCKOBETe — 4Ype3 OCUTYPSIBAaHeTO Ha
MEeXaHM3bM 3a He3aBUCHUM IIperjie] U OLleHKa Ha CUCTeMaTa 3a yIpaB/JeHHe Ha PUCKOBeTe.

['opHUTE XapaKTepUCTHUKH Ha CUCTEMATa 3a U3MepBaHe U OTYMTAHe Ha PHCKa Ce MpuIarat
TPY OCHIIECTBsIBaHE HA MPOLIECUTE U JeHHOCTHUTE T10:

> uaeHTUPUKALKMSA Ha PUCKA - OMpeJe/isiHe Ha W3TOYHUIIMTE HA PUCK U OYAKBAHUTE
PHCKOBU TPOSIBJIEHUsI, MMO3BOJISIBAllla Ch3JaBaHe HAa M3YepriaTe/ieH aZieKBaTeH CIHUCBK Ha
PHCKOBE, OCHOBAHH Ha CHOUTHSATA, KOUTO MOTAT /I YCKOPSAT MM 3a0aBAT MOCTUTAHETO HA
OU3HEeC LeINUTe;

> aHa/M3 Ha pUCKAa - OCUIypsiBaHe Ha BXOJHU JAHHU 3a OLleHKaTa Ha pPUCKOBeTe,
MPOU3TUYALIM KAaKTO OT BBHINHATA, TaKa U OT BbTPeLIHAaTa Cpeia, CBbpP3aHa C AeWHOCTTa U
HeOoOXOIMMOCTTA 3a Bb3/eiCTBHE BBPXY TSX;

> OlleHKa (M3MepBaHe) Ha PUCKA - OI[€HKATa Ha PHUCKA M OllEHKaTa Ha BEPOSTHOCTTA OT
MPOSIBIEHUETO Ha UAeHTHUQUIIMPAHUTE PHUCKOBe MOOTIAETHO M B TSAXHATA B3aMMOBPB3KA Ce
M3BBpIIBa Ha 6a3aTa Ha pe3y/lITaTUTE OT U3BBHPIIEHUSI AHAIM3 HAa PUCKAa. B pesynrar Ha ToBa
OLleHKaTa HA pHCKa MOCOYBA U HEOOXOZMMOCTTAa U CTeNeHTa OT Bb3JAeHCTBHE BBPXY
MPOSIBJIEGHNETO Ha BCEKU OTZeJIeH PUCK WM TPyTia CBbP3aHU PUCKOBE;

> Bb3JeiCTBUE BBPXy pUCKa — MHPOpMUpaH M300p M MpHaraHe Ha efHA WU IMOBede
HOPMATHUBHO OTpeJe/ieHH WIM HaJrpajieHd Ha 6asa BBTPELIHH IMpaBH/Ia, BB3MOXXHOCTH 3a
HaMaJisiBaHe Ha UJeHTUPHLIMPAHO PUCKOBO MPOsIBIEHHE.

8. ITOJIMTHUKA 3A YITPABJIEHHUE U PEAYIIMPAHE HA PUCKA

[Tpegnpusitusita ot I'pynmara mpepgjaralii MHBeCTULMOHHM YCIYTM W JEeMHOCTA IpUIarat
yMepeHO PHUCKOBA IMOJIUTHKA, MO3BOJISIBAllla TI0eMaHe Ha YMepeHU HMBA Ha PUCK U MOCTUTaHe
Ha GaJlaHCHpPAaHU CTOMHOCTM Ha JOXOZHOCT. [IpuaraHata NMOJMTHKA /IaBa BB3MOXXHOCT 3a
aJleKBaTHO M CBO€BPEMEHHO peJlylilipaHe Ha PUCKa.

an/IJIaFaHaTa MO/IMTHUKA 3a YIIPpaB/JI€HHWE Ha PUCKA € HAaCOY€Ha KbM aHTAXXMPaHE Ha Ipouecu
3d U3II'b/THEHHE Ha KOHKPETHHA ,I[efIHOCTPI, HaCO4Y€HH KbM:

> UaeHTUPUKALMs Ha PUCKOBETe — YCTAHOBSIBAHE Ha PHUCKOBHUTEe (PAKTOPH, CBBP3AHM C
OCBUIECTBSIBAHNUTE WMHBECTULMOHHU JeWHOCTHU, BEPOSITHOCTUTE U CTEeNeHTa Ha TIXHOTO
IpPOsIBJIEHUE;

> n3Me€pBaHE Ha pUCKOBETE — (l)I/IHaHCOBOTO N3M€EpPBaHE Ha €KCIIO3MLNHUTE U OIllpeJesiHe
Ha OCHOBHUTE ITapaMe€TpPH, OT KOUTO 3aBHUCHU TAXHOTO Ka49€CTBO;

» HabJIofleHMe HAa DPHUCKOBETE - PEryisspHO HAaOM0JeHrWe Ha eKCIO3ULUUTE C Len
YCTAQHOBSIBAaHE Ha MPOMsIHA B OCHOBHUTE UM ITapaMeTpH;

> KOHTPOJI Ha PHUCKAa — TNOCTUTAaHE HAa CHUTYPHOCT MO OTHOLIEHWEe Ha BJIUSHUETO Ha
PUCKOBUTE TPOSIBJIEHUST BBPXY ZOXOJHOCTTA M KAlMTAJNIOBATA a/IeKBATHOCT, Ype3 B3MMaHe Ha
pellleHust 32 OTCTPAHsIBAaHe WM HaMa/IsiBaHEe HAa PUCKOBeTe Ha 0a3a M3BBPILIBAHUTE aHAU3U U
OLI€HKU;

> aIeKBaTHOCT Ha MPHJIaraHaTa MOJMTHUKA 3 YIIpaBjieHHe Ha PHCKa C 1jeJl OCUTypsiBaHe Ha
CBOTBETCTBHE MEXJYy HHBOTO Ha IOeMaHUsI PUCK, IPHUIOXMMHUTE NPYAeHIIMaTHN U3UCKBAaHUS
Y XapaKTepa 1 00XBaTa Ha M3BbPLIBAaHATA AEHHOCT.

Hue cunTtame, 4e BBBeJeHMTe WM NpPUIAaraHU MeXaHU3MM 3a YIpaBJeHHe Ha pHCKa ca
aJleKBaTHHU, OTYMTAT XapaKTepa, pa3Mepa U MeXaHM3MHTe 33 U3BBbpLIBAHE HA MHBECTULIMOHHU
JeMHOCTH Y NMpeAOCTaBIHeTO Ha MHBeCTULMOHHM ycayry. [lopagu ToBa YnpaBuTtenHusi cbBeT
Ha ,Jlentactok” AJl, B Ka4eCcTBOTO My Ha MPeJNpUSITAS MailKa CYWTA, Ye afleKBaTHOCTTA Ha
MpUJIaTAaHUTe MEXaHWU3MHU 3a yIpaBjeHHe Ha PUCKA, TapaHTHpPA, Ye BbBeJeHHUTe CHUCTeMU 3a
yIpaBJieHHe Ha PHCKa ca aZleKBaTHU 0 OTHOLIeHHe Ha mpoduia v cTpaTerusita Ha ['pymnara.
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9. JEOMHHUPAHE HA PUCKOB TOJIEPAHC

Hue ompenessive HUBOTO Ha MOEMaH PHCK OT OIMEPALMHU 3a COOCTBEHA CMeTKa (PUCKOB
aTNeTUT) Ha MPEeANPHUATAITA HHCTUTYLIUH TIPYA OTYUTAHE HA TEKYIIHUTe GHU3HEC Lie/h U pasMepa
Ha KanuTasioBUTe MOTpeOGHOCTH. HUBOTO Ha moeMaH pHCK M3passiBa 00LIa BBTPELIHA OLeHKA
Ha PMCKA, Ha KOWTO Ca HW3JIOKEHU MPEeANPUITUATA WHCTUTYLMH, 32 AQ ObAe MOCTUTHATO
peasM3upaHe Ha ChOTBETHUTE OU3HEC Lie/TH.

BpemeBUAT XOpPU30HT, 3a/IOKeH IIPpU H3YMC/ISIBAHETO HAa KOHKPEeTHUTe KallUTa/JIOBU
MOTPeOHOCTH, € efHa rOJMHA, KOeTO OTTrOBapsi HAa e€QHOTOAMIIHUS MepUOoJ, Ha TUIAHHpPaHe U
G10mKeTHpaHe, Ype3 KOHUTO ce MU3YHC/ISIBA U PA3Npeesisi MKOHOMUYECKHUAT KaruTall.

B’BBHPI/IETaTa CTpaTerudad 1M CBbp3aHAaTa C Hed IOJIMTHKa MO OTHOUIEHME Ha CTEIIEHTAa Ha
PHUCKOB allI€ETUT MMa 3a LeJ1 OrpaHrUYaBaHE Ha BaI'Y6I/ITe upe3 ﬂeﬁCTBHH 110 ,Z[I/IBepCI/ICI)I/IKaLII/IH Ha
MO3NIN WU MPEXBBPJSAHE Ha PUCK KbM TPETHU JIHla Ype3 XeHDKUPpaHe 40 NPpUeM/IMBU HHBaQ,
N3pa3eHU KaTO KallMTa/IOBa OLl€HKa Ha PHUCKa W1 T.H. UKOHOMHWY€CKHN KalluTaJsl.

B TO3M cMuCHN mpuIaraHaTta pHCKOBA MOJMTHKA JepUHUPA PHUCKOBHUS aleTUT Ha
NpeANpUITHATa UHCTUTYLIMH, KaTO YMepPeH, KOeTO MO3BOoJIsiBa MIOCTUTAaHeTO Ha OasaHCHpaHU
Bb3MOXXHOCTH 3a peajlM3MpaHe Ha JOXOJHOCT.

YcnopeHO ¢ TOPHOTO, OT ChLIECTBEHO 3HaYeHHe IIPU ONpeJe/IsTHeTO Ha PUCKOBUS alleTUT e
OTYMTAHETO U Ha CJIeITHUTE 0OCTOSITE/CTBA!

» BB3NpUeTaTa M MpHIaraHa MOJWTHKA O OTHOLIeHHe II0eMaHeTO M TPeTHpPAaHeTO Ha
PUCKOBeTe, CBBbP3aHU C JAeHHOCTTAa, KOETO IO3BOJISIBA MOAABPXXAHETO IO BCSIKO BpeMe Ha
DOCTAaThYHO JUKBUAHU CPEJCTBA 3a MOCpeljaHe Ha TeKyI[WUTe pa3Xofu (B. 4. MU MapUYHU
CPeACTBa, OCHUTYpSIBAllM TOKPHBAHETO HAa aAMUHHCTPATUBHUTE pasxoiu) B 0603puUM
CpeJHOCPOY€eH MepUo[;

> JIAIICAaTa HA NPHUBJIEYEHU CPeACTBA MoA GopMaTa Ha BHHIIHM 3ae€MU C LieJl TIOKPUBaHe
Ha JOI'BbJIHUTE/THU KallUTaJIOBU M3UCKBAaHUSI U He IpeJBIXJA NPUBIUYAHETO Ha TAaKWBa B
CpeJHOCPOY€H IUIaH;

> VHBECTHULIMOHHMUTE peIlleHWs Ce B3UMAT IPU MpUIaraHeTO M CIA3BaHETO Ha SICHO
nebuHUpaHu W QPopMaTM3UpPAHU MpPOLENYPH, OZOOpEeHH OT CHOTBETHHUTE YIPABUTETHHU
OpraHu;

> YIIpaB/IEHUETO Ha PHUCKA BKJIIOYBA CHUCTEMATHUYHO IMPHJIAaraHU KOHTPOJIHMU [eHHOCTH,
OIIMCAHU B CUCTEMATA OT NPaBWJIa U IMOJIUTUKH, Kacaelld PUCK IIPOLECUTE;

> XapaKTepbT WM BUADBT Ha Ip€ajlaraHUTE HWHBECTULHHWOHHU IIPOAYKTH W HAYMHUTE 3a
TAXHOTO pa3lIpOCTpaHEHME, B C]Iy‘-I&ﬁ Ha JINKBUAHW 3aTPpyAHEHUS, B'I)B,Z[EflCTB&T HE3HAYUTE/THO
BBPXY MMO-IIMPOKAaTa UKOHOMMKaA, CbOTBETHO BBbPXY (l)I/IHaHCOBa crucremMa.

10. [IIOJIMTHUKA 3A ITIOJbOP HA YWIEHOBETE HA PbKOBOJHHWA OPTAH

[Tpuetata v npunarada ot ,/lentactok” A/l, B Ka4eCTBOTO My Ha MpeINpUATHE MaiiKa,
MOJIMTHKA 32 MOJ00p M OlleHKa Ha YIeHOBeTe Ha PbKOBOJHHUTE OPTaHU OTYMUTA CTPYKTypaTa U
BBTPeIllHaTa OPTAaHM3ALMs Ha MHBECTUIIMOHHYS TTOCPEeIHUK.

llenta Ha mNOMWMTHKATa € TrapaHTHMpPAaHe Ha HaZEXAHA CHUCTeMa 3a YyIpaB/leHWe Ha
HpyxectBoro. [lonmuTukara cregBa moaxon Ha AvBepcUUKALMSA HA 3HAHUATA U YMEHUSTA,
KaKTO Y OmpezesisiHe HAa PeCOPHHU O0ACTH U JEeWHOCTH 3a yIpaBjeHHe, KaTO U3PUYHO IMpHU
n300pa Ha YWiIeHOBe Ha pPBbKOBOAHWsA opraH (YmpaBurejieHus: ¢bhBer) Ha Jlpy)kecTBOTO ce
B3MMaT IpeJBUJ, U BCUYKU M3MCKBAHUS HAa peryjaTopHaTa paMKa KbM TO3U THUIT CIY)XKUTEH.
[ToruTukaTa ompefesnss OCHOBHUTE HACOKM, KPUTEPUH W NPUHIWIM 33 OCHUTypsiBaHe Ha
pa3HooOpa3ve TpHM TMOLOOpPA U OILEHSBAHETO HA NPUTOJHOCTTA Ha 4YJIE€HOBeTe Ha
YrpaBuTenHus CbBeT, B TOBa YMCJIO U Ha Buciinsi ppKOBOZEH MepcoHasl, Taka ye J1a OTTOBaPSIT
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Ha BHUCOKHWTE CTaHAAPTH, IIpUJIaTaHU OT ,Z[py}KECTBOTO, C LI€J1 pea/iM3paHe Ha HEroBuTe LeaInu
U CTpaTerus 3a pa3BUTHE.

1. [IOJIMTUKA 3A OCHUI'YPABAHE HA PA3HOOBPA3HE IIPHU TIOABOPA HA
YIEHOBETE HA PbKOBOJAHHSA OPT'AH

[Ipuerata u mpuiarana ot ,Jlentactox” A/l, B Ka4yeCcTBOTO My Ha MpeAnpHUsTHE MaKKa,
MOJIMTUKA 33 HAChpPYaBaHE HA PABEHCTBOTO MEXy IOJIOBeTe B YNPABUTE/NHHS ChBET Ha
WHBECTHULIMOHEH MOCPesHUK ,/lentacTok” A/l mem rapaHTUPAHETO Ha PAaBHU BB3MOXKHOCTH 3a
)KEHUTe U MbXeTe — wieHoBe Ha ('bBeTa, paBeH JOCTHII HA JKEHUTE U MBXeTe - YIeHOBe Ha
CbBeta 10 pecypcuTe Ha /lpy)kecTBOTO, paBHO TpeTHpPaHe Ha )KEHUTe U MBKeTe — YIeHOBe Ha
CobBera U HeponyckaHe B "/lenTacTok" A/l Ha AVMCKpPUMHUHALYSI, OCHOBaHA Ha MOJIA, a CHILO U
0a/laHCUPAHO TPeJACTAaBUTE/NICTBO HAa JKEHWTe U MBXKeTe B 'YIPaBUTE/NHUS] CBHBET Ha

"Nenrtactox" A/l.

3a/I0)KEHOTO 1ie/IeBO HUBO BBB BPh3Ka C MPENCTABUTETHOCTTA HA MO-C/1a00 MpeaCcTaBeHUst
nos B YnpaButenHus cbBeT Ha "Jentactok" A/l e o 40% ot cbcraBa Ha CbBeTa, HO He TIO -
Masnko oT 10%. KbM 31.12.2017 roguHa /Ipy)XxecTBOTO OTYMTA U3II'b/IHEHHE Ha TO3U MTOKA3aTell.

12. OCHOBHH ®HNHAHCOBH PE3YJITATH U I1IOKA3ATE/IN

OcHoBHUTEe GUHAHCOBU PE3Yy/ITATH U MOKa3aTe/IH 3a 2017 FOMHA Ca KaTO C/IefBa:
» (UHAHCOBU Pe3yJ/ITAaTH U MOKa3aTe/ Iy OT OTYeTa 32 BCEOOXBATHHUS JOXOZ;:
e HerHu npuxoau oT gelHOCTTa - 17 246 X. NB.;
e Pasxonau 3a TaKCU ¥ KOMUCHOHHM — 2 532 X. JIB.;
o [lewanba oT geWHOCTTA - 14 717 X. /IB.;
» Hedwunancosu pasxoau — 6 452 X. /B.;
e CyeroBogHa nevyanba — 8 262 X. /1B.;
o Pasxoau 3a gaHbuM - 955 X. JIB.;
o [levan6a cren gaubiy — 7 308 X. /IB.;
e Mapx Ha [leyanb6a ot geitHocTTa - 85%);
* Mapx Ha [leyan6a cnex nansiy - 45%.

» (UHAHCOBU Pe3yJ/ITAaTH U MOKa3aTe/ M OT OT4YeTa 33 PUHAHCOBOTO ChCTOSTHUE:
o Herexyiy HeprHAHCOBU aKTUBH - 302 X. JIB.;
o [lapuyHu cpefcTBa - 17 401 X. 1IB.;

o KanmuTanoBu nmeHHU KHIKA - 580 X. /IB.;

o JI'bp)XKaBHU LIEHHU KHWXA - 5 440 X. JIB.;

e O6nUraumu - 141 X. JB.;

e Bzemanwus - 147 x. n1B.;

o Pa3sxopu 3a GbAely Mepruosu - 145 X. JiB.;
e OCHOBeH KanuTasl - 9 000 X. JIB.;

o IIpeouenku — (227) x. JB.;

e Pesepsu -1 827 x. 11B.;

o ®uHaHCOB pe3yaTar - 7 308 X. JIB.;

* Herekymu 3agp/mKkenus - 108 X. 11B.;

¢ 3agbmKeHUs KbM GUHAHCOBU MPEANPUSTHS - 4 977 X. JIB.;
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* 3aaB/DKeHUs K'bM JIOCTABYULM - 64 X. JIB.;

e 3aab/DKeHUs KbM MIePCOHAA - 101 X. JIB.;

o JlaHbp4YHU 3aAB/DKEHUS - 587 X. 1IB.;

* 3aab/DKeHUs B IEHHU KHWKA - 3 X. JIB.;

* 3AB/DKEeHUs KbM OCUTYPUTETHU NPEANPUSATHS - 92 X. JIB.;
o Jlpyru 3agb/DKeHUs - 319 X. JIB.;

¢ KoeduumeHT Ha 0611 TUKBUAHOCT - 393.28%;

* Koedpunuenrt [Tacu/CobctBen Kanuran - 34.91%;
e ROA = Bb3BpbiiaeMoCT Ha aKTUBHUTE - 30.25%;

¢ lleHa Ha akuysA - 1.99 NB.;

e [leyanba Ha akuus - 0.81 J1B.;

* ROE = BB3BpaniaemMmocTTa Ha COOCTBEHUSI KanUTal - 40.98%.

[Tonyyenure uyxau ¢puHAHCOBM aKTUBU OT ['pymara, olleHeHM MO Tas3apHa lieHa KBbM
31.12.2017 TOJYHA ca 0010 B pa3Mep Ha 20 652 X. JIB. BK/IFOYBAT:

e JIIIK Ha KIMEeHTH - 233 X. JIB.;

» KopnoparuBum o6uranuw - 261 X. 11B.;

o bwarapcku KoprnopaTuBHU KHIDKA Ha KJIMEHTH - 3 839 X. JIB.;
e KoMmneHcaTOpHU MHCTPYMEHTH Ha KJIMEHTH - 2 X. JIB.;

o IlapuyHu cpencTBa Ha KJIMEHTH - 16 317 X. JIB.

13. COBCTBEH KAITHUTAJI. COBCTBEHH CPEACTBA

XapaKTepuCTUKaTa Ha KalNMUTAJIOBUTE HWHCTPYMEHTH Ha JApY)XXecTBaTa HUHCTUTYLUU OT
I'pynata kbM 31.12.2017 roguHa, cbriaacHo [lpunoxenue II kpm PermamenTt N° 1423/2013, e
c/eJHarTa:

1

OGpasel] 3a OCHOBHHTE XapaKTEPUCTUKY HAa KAMMTAIOBUTE HHCTPYMEHTH (1)

EmMurent

»Aenractox” AJl

Enunen ngentundukarop (nanpumep CUSIP, ISIN i npeHTHGUKATOPBT Ha
Bloomberg 3a 4yacTHO rtacpaHe Ha eMUCHH Ha LIeHHU KHIDKA)

BG1100089058

3 [TpuioxuMo 1paBo (MJIv paBa) 1o OTHOLIEHVE Ha HHCTPYMEHTA bbiarapcko npaso
PernmameHnTupane
4 ITpexomnu npasuia Ha PKU Karmmran ot mepBu peg,
5 [TpaBuna Ha PKH 3a mepuoga cieg npexona Basos coGernen
KaIlUTaJI OT I'bPBHU pef,
6 Jomycrium Ha MHAMBHUAYaTHA/ (II04)KOHCOMUAMPAHa /| MHAUBUAYATHA & Vnausiyanta ocHosa
(mos)KoHCOMMAMpPaHa OCHOBA
OGUKHOBEHH,
IIOMMEeHHH,
7 By mHCTpYMeHT (BHIOBETE Ce OMpeJesisiT OT BCSIKA IOPHUCAUKLLVS) 6Ge3HaIMYHH, C TPABO
Ha rjac, cB060JHO
TpexXBBbpJ/sieMHU
3 Cymara, KOsITO ce IPU3HaBA B U3UCKYEMUsI KaruTasl (B XUISU TTAPUIHU
eIMHULIY, K'bM TIOC/IeIHATA OTYETHA ATa) 9000
9 HomuHanHa cToifHOCT Ha MHCTPYMEHTa 1 BGN
ga | EmucuonHna nena 1 BGN
96 | Llena Ha 06paTHO U3KyITyBaHe He ce mpunara
10 | CueroBogHa KIacuUKaIMs AKIIMIOHepeH KaIluTaj
1 | [IspBOHavanHa faTa Ha U3JaBaHe 1998-2017
12 | beacpouen win ¢ para 6e3cpoyeH
13 [T'ppBOHAYaeH Mafex He ce mpunara
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Bb3MorkHOCTTa 3a npeaBapuTeIHO O6paTHO M3KYyIlyBaHe OT €MUTEHTaA € 06eKT

e IpeIBAPUTETHO 006peHNe OT HaZl30PHUTE OPraHu He
5 E:s;?l;anHa JATa Ha IpeABapUTETHOTO 0OPATHO U3KYIyBaHe, YCIOBHU JATH U He ce npuara
6 [MoceaBaly JATH HA TMPEIBAPUTENTHOTO OGPATHO U3KYITyBaHE, aKO € He ce npunara
TIPHIOXKIIMO
Kynouu/muBusenrn
17 | PuxcupaH Wy mIaBal AUBUAEHT/KYIIOH He ce npuara
18 | CraBKa Ha KYIIOHA U CBBP3aHU C Hesl UHAEKCU He ce mpuara
19 | Hanmnume Ha MexaHM3'BM 3a ITpeycTaHOBsIBaHe U3IJIALIAHETO Ha JUBUIEHT He
Harmrb/1HO MM JOHSK'BAE 10 YCMOTPEHHE, WITH 33b/DKATENHO (OT IIeHa YacTuyHo 1o
292 | rouxa Ha MOMeHTa BBB BpeMeTo) yCMOTpeHUe
506 Harrs/iHO vti JOHSIK'B/IE IO YCMOTpPEHHe, WIIH 33b/DKUTENTHO (0T IIefHa IsHa cBoGoza
TOYKA Ha pa3zmepa)
21 | Hasmuue Ha moBuIleHa LieHa WK APYT CTUMYJI 32 0OpaTHO U3KyIyBaHe He ce nmpuara
22 | KymynaTuBeH wnm HeKyMyaTUBeH Hexymynarusen
23 | KouBeptupyem niu HeKoHBepTHpPyeM HexonBeptupyem
24 | AKo e koHBepTHpyeM - pakrop(u), 3azericTBan(1) KOHBEPTHPAHETO He ce npuara
25 | AKO e KOHBEPTHPYeM - U3LSUIO WIN YaCTUIHO He ce npuara
26 | AKO e KOHBePTHPYeM - OTHOIIEHHe Ha KOHBEPTHPAHETO He ce npuara
27 | AKO e KOHBEPTHUPYEM - 3a’b/DKUTETHO WJIM HEe33aIb/DKUTETHO KOHBEPTHPAHEe He ce npuara
,8 AKoO e KOHBepTHpYyeM, IIOCOYEeTe BUJjA HHCTPYMEHT, B KOMTO HHCTPYMEHTHT He ce mprrara
MOXKe Jja O'bjle KOHBEPTUPAH
20 AKoO e KOHBepTHpYyeM, II0COUYeTe eMUTEHTa Ha MHCTPYMEeHTa, B KOHTO He ce npunara
MHCTPYMEHTHT Ce KOHBepTHpa
30 | XapakTepHCTHKYU Ha NTPeOleHKaTa Ha aKTUBU He
31 | AKo ce mpeoleHsIBa, IOCOYETe 33 CTBAINTe IIpeoljeHKaTa GpakTopu He ce npuara
32 | AKO ce mpeoleHsIBa - U3LSJIO VJIU YaCTUYHO He ce npuara
33 | AKO ce IIpeoleHsIBa - C IIOCTOSTHHA CHJIA MJTH BPeMEHHO He ce nmpuara
34 | AKo mpeoleHKaTa e BpeMeHHa - OIMCAaHNe Ha NPeolleHbYHUSI MEXaHU3bM He ce nmpuara
35 [To3uiys Ha UHCTPyMeHTA B HiepapxysTa Ha MOAYMHEHNEe IPU JIMKBUAALMSI He ce npunara
(mocodere BUza Ha HEIIOCPELCTBEHO MO-TIPUBHIETHPOBAHNST HHCTPYMEHT)
36 | JlelicTBUTE/THU XapaKTEPHUCTUKH, 32 KOUTO € YCTAHOBEHO HEChOTBETCTBHE He
AKO OTTOBOP®T € ,/ia“, MocoYeTe XapaKTEPUCTUKUTE, 32 KOUTO € YCTAHOBEHO
37 He ce mpunara

HeCbOTBeTCTBHE

(1) OTGenexere ,He ce mpuiara“, ako BbIPOCHT HE € OTHOCKM.

OGpaselr 3a OCHOBHHTE XapaKTe€PHUCTHKH Ha KallUTaJIOBUTe HHCTPpyMeHTH

Emurent

,Delta Financial
Markets” Ltd.

Epunen ugentudpukarop (Hanpumep CUSIP, ISIN vnu upeHtrdpuKaTOpbT Ha

2 He ce nmpuara
Bloomberg 3a yacTHO nIacMpaHe Ha eMUCHU Ha LEHHHU KHIDKA)
3 [TpuiokuMo mpaBo (MJIv MpaBa) 1Mo OTHOLIEHVE Ha HHCTPYMEHTA bpuTancko npaso
Pernamenrupane
4 ITpexognu npaBuia Ha PKH Kanuran ot mepBu peg,
BazoB cobcTBen
5 [TpaBuia va PKU 3a nepuoga ciep npexoga
KallMTajl OT I'bPBU pe[,
6 Jomyctum Ha MHAMBUAYanHA/ (MTOL)KOHCOMUANPaHa /| MHOMBHAYaTHA & VIHAuBHI IyaHa 0CHOBA
(mos)KoHCOMMaMpPaHa OCHOBA
OOGUKHOBEHH,
MOMIMEeHHU,
7 By mHCTpYMeHT (BHZ0BETE Ce ONpe/eisAT OT BCSIKA IOPUCAUKIIVS) 6e3HaIMYHH, C [TPABO
Ha rac, cBOOOIHO
NIpexBbpJIsieMU
Cymara, KOsITO ce TIPU3HaBa B U3UCKYEMUsI KalTUTasI (B XHMJISILH TAPUYHU
8 eIMHULY, K'bM TIOC/IeIHATA OTYETHA /IaTa) 1500
9 HomunanHa cToifHOCT Ha MHCTPyYMeHTa 1 GBP
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9a | EmucuonHa nena 1 GBP

96 | llena Ha 06paTHO U3KYITyBaHe He ce npunara
10 CueToBOZHA KTaCHUPUKAIIHS AKITMOHepeH KamuTal
1 [TepBOHayYa/NHA ZaTa HA U3JABaHe 2010-2016
12 | be3cpouen nnm c gara 6Ge3cpoyeH
13 | [I'ppBOHaYaneH najgex He ce nmpunara
" BB3aMo)KHOCTTA 3a ITpeiBapUTETHO OOPATHO U3KyITyBaHe OT EMUTEHTA € 00eKT He
Ha MpeJBapUTETHO 0f00peHre OT Ha[30PHUTE OPraHU
5 Ezg;?l;amm [ATa Ha TIPeJBAPUTETHOTO OOPATHO U3KYyITyBaHe, YCJIOBHU JATH U He ce npunara
6 [MocenBaly AaTH Ha TIPESBAPUTETHOTO OOPATHO UBKYITyBaHE, AKO € He ce npwrara
TIPUJIOXXHUMO
Kynonn/ausBugenTu
17 duKcHpaH WM IUIaBall JUBUIEHT/KyIIOH He ce mpuara
18 | CTaBKa Ha KyTIOHA U CBBP3aHU C Hest UHIeKCH He ce mpuara
19 | Hannume Ha MexaHM3'bM 3a MpeyCTaHOBSIBAaHE UBIUIAIIAHETO Ha JUBUEHT He
50m Hamb/iHO viu SOHAKBAE M0 YCMOTPEHHE, WK 3a/b/DKUTEIHO (OT IJIeJHA TOYKA YacTuyHo 1o
Ha MOMEHTA BbB BPEMETO) yCMOTpeHue
506 Hamb/1HO ¥ IOHSIK'BIE TI0 YCMOTPEHUE, WK 33b/DKUTENTHO (OT r/iefiHa TOYKa ITeHa cBoGona
Ha pasmepa)
21 | Hasmyme Ha moBuMiieHa LeHa WIH IPYT CTUMYJT 32 0OPAaTHO U3KyIyBaHe He ce nmpunara
22 | KymynatuBeH nav HeKyMynaTuBeH HexymynartuBen
23 | KouBepTupyem nim HeKOHBepTHpPYyEeM HexkonBeptupyem
24 | Ako e xouBepTHpyeM - pakrop(u), 3asericTBal (M) KOHBEPTUPAHETO He ce npunara
25 | AKO e KOHBEPTHUPYEM - U3LSIIO MW YaCTHYHO He ce mpuara
26 | AKO e KOHBEPTHPYEM - OTHOLIEHHE Ha KOHBEPTHUPAHETO He ce npunara
27 | AKO e KOHBEPTHUPYEM - 3a/b/DKUTETHO WIN He3a’b/DKUTETHO KOHBEPTUPAHE He ce nmpunara
,8 AKO e KOHBEepTHPYeM, II0COYeTe BUA MHCTPYMEHT, B KOMTO HHCTPYMEHTBT He ce npurnara

MOJXKe 13 6bJie KOHBePTHUPAaH

AKO e KOHBEepTHpYeM, II0COYeTe eMUTEHTa Ha MHCTPYMEHTA, B KOHTO
29 He ce npuara
WHCTPYMEHTBT Ce KOHBEPTHPA

30 | XapaKTepHCTHUKHU Ha IIPeoljeHKaTa Ha aKTHUBHU He

31 | AKo ce mpeolieHsIBa, TOCOYETE 33 CTBAlINTe ITpeoleHKaTa GpakTopu He ce npuara
32 | AKO ce peoLeHsIBa - U3LSUIO MM YaCTUYHO He ce mpuara
33 | AKO ce mpeoLeHsIBa - C IIOCTOSTHHA CUJIA WJIH BPEMEHHO He ce mpuara
34 | AKO mpeoljeHKaTa e BpeMeHHa - ONMCAaHMe Ha MTPeOleHbYHUsI MeXaHU3bM He ce mpuara

HOBI/IU,I/IH Ha UHCTPYMEHTaA B ﬁepapxnﬂTa Ha NMog4YrHeHHWEe IIPpU TNKBU Al st

35 He ce mpuara
(mocovere BUA HA HEMOCPENCTBEHO MO-TIPUBUJIETMPOBAHMS HHCTPYMEHT)

36 | JlelicTBUTEeTHU XapaKTEPUCTHKH, 32 KOUTO € YCTAHOBEHO HECHOTBETCTBHE He
AKO OTTOBOP®BT € ,,Ja, II0COoYeTe XapaKTEPUCTUKHUTE, 3d KOUTO € YCTAHOBEHO

37 He ce mpuiara

HECbOTBETCTBHUE

(1) OTGenexere ,He ce nmpujara“, ako BbIIPOCHT HE € OTHOCKM.

CoOcTBeHHMTEe CpeacTBa Ha ['pymata KBM 31.12.2017 roguHa ca GOPMHPaHU CaMO OT
Kanutan ot mepsu pex,. CoriaacHo [Ipunoxenue VI kpm Pernament N2 1423/2013, Te ca KakTo
cnepnBa:

BpemeHneHn oGpaser) 3a OroBecTsiBaHe Ha COOCTBEHUTE CPEeCTBA

Cymu,

Cyma KM KO;TO

R (B) TO30BABAHE "Tor'P
omnoBecTsaBa

He B HA gnen OT criopen,

PE[JIAMEHT (EC) mpumn

XUTASA T
Ne 201
JieéBa 3a 575/ 3 npeau

CYeT. Ieau Permam
€HT

(ec) Ne

ba30B cOOCTBEH KalUTaI OT I'bPBH pej;:

MHCTPYMEHTH ¥ pe3epBH (XuI. 1eBa)
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KanuTanoBu MHCTPYM@HTH U CBbP3aHHM C TSIX
NpeMUHHYU pe3epBU

9 000

OT KOHTO: I/IHCprMeHT THII 1

4ieH 26, naparpad 1,
4JIeHOBE 27—29, CIIUCBK
Ha EBO, unen 26,

naparpa 3

OT KOHTO: I/IHCprMeHT THIT 2

ciicebK Ha EBO, uiieH 26,
naparpad 3

oT KouTo: MHCTpyMeHT Tun 3

cnuchK Ha EBO, 4ien 26,
naparpad 3

Hepasnpepenena neyan6a

criicbk Ha EBO, 4steH 26,
maparpad 3

Harpymasn apyr BceobxBareH foxoz (4 gpyru
pe3epBH, 3a Ja ce BKJIIOYAT HepearTu3rpaHaTa
neyvan6a v 3aryba, U3YHC/IeHH CBIJIACHO
PUJIOKUMHTE CYETOBOSHH CTAHJAPTH)

1600

4eH 26, maparpad 1,
GyKBa B)

3a

doHzmoBe 3a MOKpHBaHe Ha 00U 6AHKOBU
PHCKOBe.

4JIeH 26, nmaparpad 1

Pa3smep Ha pmomycTHMHUTE MO3WLIMH 110 YIEH
484, maparpad 3 u CBbp3aHUTE MPEMUNHU
pe3epBH, MpeMeT Ha MOCTENIEHHO OTHaJaHe
ot bCK1

4ieH 26, naparpad 1,
GyKBa e)

KamuranoBu MHXEKUUHU B yOIUYHUS CEKTOD,
BaJIMJHU [0 1 IHYapH 2018 T.

4ieH 486, maparpad 2

ManuuHcTBeHM y9acTus (Cyma, ZOTyCTHMa B
KoHcommaupauus BCKi)

4JieH 483, naparpad 2

5a

HPOBepeHa OT HE3aBUCHUMO JIULEe MEXIWMHHAa
neyanba MHWHYC BCUYKU IIpeABUIVMU
OTYMCJIEHUS OT IevanbaTa Win AUBUIEHTHU

4JIeHOBe 84, 479 U 480

BasoB co6cTBen kanuTtai ot mbpBu pef, (BCK1)
npegy KOPEKIMH C OrJie]; HA HOPMaTUBHUTE
M3V CKBAaHMA

JlombTHUTETHY KOPEKUU B CTORHOCTTA (cyma
C OTpULIATE/IEH 3HAK)

10 600

ba3oB co6crBeH Kanurax ot mbpBH pep, (BCK1): Kopekuuu ¢ ories Ha HOPMATHBHUTE U3UCKBAHMS

4JIeH 26, maparpa¢d 2

HeMaTepI/Ia}IHI/I dKTHUBH (HeTO OT CBBbpP3aHUsT

Y/I€HOBE 34 U 105

4JieH 36, naparpad 1,
6ykBa 6), YiIeH 37 ¥ YieH
472, naparpad 4

Pa3IUKU (HETO OT CBHP3aHUs JaHbUEH MACHB,
KOTaTo Ca UBII'bJIHEHU YCJIOBUSATA B 4IEH 38,
naparpa¢d 3) (cyma c orpuiaTesieH 3HaK)

8 -159
IaH'bYeH MacuB) (Cyma ¢ OTpULATe/IeH 3HAK)

9 npaseH B EC
AKXTHBM C OTCPOYEH JaHBK, KOUTO Ce
OCHOBABaT Ha O'pfela rmeyasuba, ¢ U3KIIOYeHHEe

o Ha Te3H, KOUTO IPOU3THYAT OT BpeMeHHU

11

Pe3epBu oT npeolieHKa 110 CIIpaBeiIMBa
CTOIHOCT, CBBP3aHHU C Mevanba uiu 3aryba ot
XePKMPaHe Ha MIapUYHU TOTOLH

4JieH 36, naparpad 1,
GyKBa B), 4IeH 38 U 4IeH
472, naparpa¢ 5

12

CyMmuTe ¢ OTpULATENIEH 3HAK, TIOTyYEHU OT
M34YUC/IEHUETO Ha pa3Mepa Ha OYaKBaHATa
3ary6a

yieH 33, 6ykBa a)

4leH 36, maparpad 1,
GyKBa '), YieH 40, YjleH
159 U 4JIeH 472, maparpad
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3

Besiko yBennveHre B COOCTBEHUST KAIIUTAJ,
KOUTO NPOU3TUYA OT CeKIOPUTU3HPAHUTE
aKTHBH (CyMa ¢ OTpULATE/IEH 3HAK)

“WIeH 32, maparpad 1

14

[Tevan6a mam 3ary6a 1o oLeHeHuTe 110
CIIpaBeiIBa CTOWHOCT IIACHUBH, IPUYUHEHN
OT NMPOMEHH B KPEAUTHUS PEeHTHHT

4ieH 33, GykBa 6)

15

AKTHUBY Ha IeHCUOHEH (1)OH,Z[ C IIpeiBapuUTeIHO
OIipeesIeH pa3Mep Ha MeHCHUATa (CyMa C
OTpUuLaTeNI€EH BHaK)

4ieH 36, naparpad 1,
GyKBa 1), WIEH 41 U YJIeH
472, maparpad 7

16

[TpeKuTe M HEMPEKUTE MO3ULUK HA
WHCTUTYLIUSI B COGCTBEHU MHCTPYMEHTH Ha
BACK1 (cyma ¢ oTpuuatesieH 3HaK)

4jieH 36, naparpad 1,
GyKBa €), Y/IeH 42 U 4IeH
472, maparpad 8

17

[Tosuuuure B nacTpymentu Ha bCK1 Ha
MpeJIpUITHUSLTA OT PUHAHCOBHUS CEKTOP,
KOWUTO MMAT C MHCTUTYLUSTA PELIUIIPOYHA
Kp'bCTOCaHa MO3UIIMS, Ch3/aZleHa C e Ja ce
Pa3aysaT U3KyCTBEHO COOCTBEHUTE i CpeACcTBa
(cyma c oTpHuaTesieH 3HaK)

4ieH 36, naparpad 1,
GYKBa ), YIEH 44 Y 4IeH
472, maparpa 9

18

[TpekuTe U HEMPEKUTE MO3UIUHU HA
HHCTUTYLUATa B UHCTpyMeHTH Ha bCK1 Ha
MpeANpUATUSL OT GUHAHCOBHSI CEKTOP, B KOUTO
TSI HIMa 3HAYUTETHU UHBeCTULMU (Haz 10 % u
HETO OT JOMYCTUMHUTE KbCH TO3ULUHK) (CyMa ¢
OTPHIIATEJIEH 3HAK)

4JieH 36, maparpad 1,
GyKBa 3), YICHOBE 43, 45 U
46, 4ieH 49, maparpadu 2

U 3, WIEH 79 U YJIeH 472,
naparpad 10

19

HpeKI/ITe, HEMpeKUTe 1 CMHTETUYIHUTE
MMO3MIHVHU Ha MHCTUTYLUATA B MHCTPYMEHTHU Ha
BCK1 Ha npeanpustust oT GUHAHCOBUS CEKTOD,
B KOUTO T MMa 3HAYUTE/IHU MHBeCTULINU (Ha,[[
10 % W HETO OT JOMYCTUMUTE K'bCU TIO3ULIVIH)
(cyma c otpuriaTeneH 3Hak)

3399

yieH 36, maparpad 1,
GyKBa M), YIEHOBE 43, 45
U 47, 4ieH 48, naparpad 1,
GykBa 6), 4ieH 49,
maparpadu 1—3, YIeHOBe
79 U 470, KaKTO U WIeH
472, naparpa 11

20

npaseH B EC

20a

Pazmep Ha ekcniosuiusiTa Ha C/IegHUTE
eJIeMeHTH, Hd KOUTO MOXKe Jja 6'bJie IPUCHIEHO
PHICKOBO TerJio oT 1250 %, KoraTo
MHCTUTYLMsITA U30epe aITepHATUBHO Ha
MpUIATaHeTO My IPUCTIafiaHe

4eH 36, naparpad 1,
GyKBa K)

206

OT KOUTO: KBaTUPULINPAHH [SUTOBH YIaCTHS
U3BBHH GUHAHCOBUS CEKTOP (Cyma ¢
OTpHILATE/IEH 3HAK)

yJieH 36, maparpad 1,
GyKBa K), MOATOYKA i),
4jieHoBe 89—91

20B

OT KOUTO: CEKIOPUTUBUPAIIHU MO3ULKH (CyMa C
OTPHIIATEJIEH 3HAK)

uieH 36, naparpad 1,
GyKBa K), MOATOYKA ii)
4leH 243, maparpad 1,

GyKkBa 6) 4ieH 244,
naparpa¢ 1, 6yksa 6) 258

20r

OT KOUTO: CBOGOIHU OCTaBKU (Cyma ¢
OTpHULIATE/IEH 3HAK)

4eH 36, naparpad 1,
GyKBa K), MOATOYKA iii),
4leH 379, maparpad 3

21

AKTHMBU € OTCPOY€EH JAHBK, TPOU3TUYALIN OT
BpPeMeHHH pa3/uku (Haz 10 % U HETO OT
CBbP3aHMs IAHbYEH MAaCKUB, KOTATO Ca
W3ITb/IHEHU YC/IOBUATA B WieH 38, maparpad 3)
(cyma c oTpunaTesieH 3HaK)

4JleH 36, maparpad 1,
GyKBa B), 4ieH 38, €wieH
48, maparpad 1, 6yksa a),
YIEH 470 U YJIeH 472,
naparpad 5

22

CroitHocT Hag npara ot 15 % (cyma ¢
OTpHLATEJIEH 3HAK)

uieH 48, maparpad 1

23

OT KOUTO: TIPeKHU U HeIIPeKH MO3UIUN Ha
MHCTUTYIUATA B MHCTpyMeHTH Ha bCK1 Ha
Ipy)XecTBa OT GUHAHCOBUSI CEKTOP, B KOUTO TSI
MMa 3HaYUTe/THU NHBeCTULIUU

4eH 36, naparpad 1,
GyKBa 1), YieH 48,
naparpa¢ 1, 6yksa 6),
YJIEH 470 U YJIEH 472,
maparpa¢ 1

24

npaseH B EC

25

OT KOUTO: aKTUBU C OTCPOY€EH [JaHDK,
Ipon3THU4dallli OT BpEMEHHU pa3/INKU

4ieH 36, maparpad 1,
GyKBa B), WieH 38, uieH
48, maparpad 1, 6yksa a),

4YJIeH 470 U YJI€H 472,
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naparpad 5

25a

3ary6a 3a TexyuaTta $puHaHCOBaA rogrHa (cyma
C OTpUIIATE/IEH 3HAK)

4jieH 36, naparpad 1,
GyKBa a) U YIEH 472,
naparpa¢d 3

256

[TpesBuayMy JaHBIHN OTIUCIEHUS BBB
Bpb3Ka ¢ enemenTr Ha BCK1 (cyma ¢
OTpHLATEJIEH 3HAK)

4jieH 36, naparpad 1,
GyKBa 1)

26

Kopexuuu c orses Ha HOpMaTUBHUTE
WM3UCKBAHMSI, KOUTO Ce MPHUIArat KbM 6a30BHUsI
COOCTBEH KallUTajl OT IbPBU peJ, 110
OTHOILIeHUe Ha CYMHTe, TPETHUPAHHU CTIOpes,
NpUHUWNY NTpegu npriaradero Ha PKU

26a

Kopeknuu c ories, Ha HOpMaTUBHHUTE
MBHMCKBAHUS, OTHACSILIU Ce 10
HepeajM3UpaHaTa nevyasba u 3aryda o
4jeHoBe 467—468

OT KOUTO: ... QMITHP 32 HepeaM3HpaHa 3aryba
1

YJieH 467

OT KOUTO: ... QUITHP 32 HepeaM3HpaHa 3aryba
2

YJieH 467

OT KOUTO: ... QUATHP 3a HEpeaTu3upaHa
nevasuba 1

4JieH 468

OT KOUTO: ... QUATHP 3a HEpeaTu3upaHa
nevasuba 2

4JieH 468

266

CymMa, KOSITO ce U3BaXKAa oT 6a30BHst COOCTBEH
KaIlMTaJI OT IbPBU peJ, WX ce PHUOaBst KbM
HEro BbB BP'b3Ka C AOIBIHUTENTHNUTE QUITPU U
MIPUCTIAJAHUSITA, M3UcKkBaHU npegu PKU

4JleH 481

OT KOUTO: ...

qjeH 481

27

Jonycrumu npucnazganus ot JKi, kourto
HazBuiuasar JJK1 Ha uHCTHTYLMSITA (CyMa ©
OTPHIIATEJIEH 3HAK)

4eH 36, maparpad 1,
GyKBa i)

28

CBBKYITHU KOPEKIUHU Ha 6a30BUs1 COOCTBEH
kanuran ot mwepsu pen (BCK1) ¢ ornes Ha
HOPMAaTHBHUTE U3MCKBaHUS

159

30

BasoB co6cTBeH Kanutan ot wbpsu pex (BCK1)

JombIHUTEIeH KanuTax oT wbpBu pep (JK1): mHCcTpyMeHTH

KanuranoBu MHCTPYMEHTHU U CBBbP3aHU C TAX
NIpeMUIHN pe3epBU

4JIeHOBe 51—52

31

OT KOUTO: KJTAaCHPHULMPAHU KaTO COOCTBEH
KaIUTaJI ChIJIACHO IIPUJIOKUMHUTE CIETOBOSHU
CTaH[APTH

32

OT KOUTO: KJTaCUPULPAHU KaTO MaCUBU
CBIJIACHO NMPUIOXKMMHUTE CYETOBOSHHU
CTaHJApTH

33

Pazmep Ha gonycTrMuTe TO3ULIMH IO YIeH
484, maparpa¢ 4 ¥ CBbpP3aHHUTE IPEMUITHU
pe3epBu, IpeJMeT Ha IOCTeNIeHHO OTIaJaHe
ot 1K1

4JieH 486, maparpad 3

Kamuranosu WH)XEeKIIU B HY6JII/I‘-IHI/IH CEKTOp,
Ba/IMAHU N0 1 SHyapHu 2018 T.

usieH 483, maparpad 3

34

JlomycTrM KanuTazl OT ITbPBU Pefi, BKIIOYEH B
koHconuaupanus K1 (BkiounuTenHo
MaJ/IIIUHCTBEHUTE y4aCTHsI, KOUTO He ca
BKJIFOYEHH B PeJl 5), EMUTHPAH OT [JbIIEePHU
NpeANPUSTHS Y IIPUTEXKABAH OT TPETHU CTPaHU

yseHoBe 85, 86 u 480

35

OT KOMUTO: MHCTPYMEHTH, eMUTHPAHU OT
I'bLIIEPHU MTPeANPHUSTHS, KOUTO MO/ JIeXXaT Ha
TMOCTeNeHHO OTMalaHe

4JieH 486, maparpad 3

Codus, 15.06.2018 roguna

16



JombnHuTeIeH KanuTal ot mbpsu per, (K1)
36 | mpesu KOPeKIUH C Orjies Ha HODMaTUBHUTE

HN3NCKBaAHHSA

JombiHuTeIeH KanuTaa oT wbpsu pey, (JK1): KopeKuum ¢ ories Ha HOpMATUBHUTE U3UCKBAHUSA

[IpeKkuTe U HETPEKUTE MO3UIUK Ha
37 | MHCTHMTYUMS B COGCTBEHW MHCTPYMEHTH Ha
K1 (cyma ¢ oTpunatenes 3Hak)

wieH 52, maparpad 1,
6ykBa 6), 4ieH 56, GykBa
a), YWieH 57 1 YWIEH 475,
naparpa¢ 2

[Tosuuuure B nHCTpyMeHTH Ha JIK1 Ha
MpeSIpUITHUITA OT GUHAHCOBUS CEKTOP,
KOUTO MMAT C UHCTUTYLUSITA PeLMIIPOYHa
KP'bCTOCaHa MO3ULIMS, Ch3JaZleHa C Liesl Ja ce
Pa3aysT U3KyCTBEHO COOCTBEHUTE ¥ CpeAcTBa
(cyma c oTpHuaTesieH 3HaK)

38

4JieH 56, GykBa 0), WieH
58 1 ujieH 475, naparpad 3

[IpekuTe 1 HETIPEKUTE TO3ULIUU HA
WHCTUTYLUSATA B UHCTpyMeHTH Ha JIK1 Ha
MPeATIPUATHS OT PUHAHCOBHSI CEKTOP, B KOUTO
TS HAMA 3HAaYUTETHU MHBeCcTUIMH (Hag 10 % u
HETO OT JOMYCTUMHUTE KbCH TO3ULUHK) (CyMa ¢
OTPHIIATEJIEH 3HAK)

39

4ieH 56, GyKBa B),
YjIeHOBe 59, 60, 79 U YIeH
475, naparpad 4

[IpeKuTe M HEMPEKUTE TO3UIUM HA
WHCTUTYLUSATA B UHCTpyMeHTH Ha JIK1 Ha
MPeATIPUATHSL OT PUHAHCOBHUSI CEKTOP, B KOUTO
TA UMa 3HaYMTe/THU MHBecTuLuU (Hag 10 % u
HETO OT JOMYCTUMUTE KbCH TIO3ULMH) (Cyma ¢
OTPHIIATEJIEH 3HAK)

40

4jieH 56, OykBa r),
YJIeHOBE 59 U 79, KaKTO 1
4JieH 475, naparpad 4

Kopeknuu ¢ orses, Ha HOpMaTUBHHUTE
W3WCKBaHUSI, TPUJIATaHU KbM JOMTbTHUTE THUS
KaIuTaJl OT I'bPBU PeJi 0 OTHOILEHNEe Ha
CyMUTe, 3a KOMTO Ce IIpujara Ha4MH Ha

41 TpetupaHe npeau PKU u npyro npexonHo
TpeTHpaHe, IIOJJIe)KALI0 Ha TOCTEIIeHHO
IIpeyCTaHOBsIBAaHEe — KAaKTO e [I0COYEeHO B
Pernament (EC) Ne 575/ 2013 (T.€, ocTaTh4HM
cymu o PKI)

OcTaTpYHUTE CYMH, KOUTO C€ MPUCTAZAT OT
JOTTBIHUTE/THUS KAalUTaI OT ITbPBU PeJi BbB
BPB3Ka C NPUCTIA-JAHKSTA OT Ga30BUS
COGCTBEH KaIlUTaJI OT IbPBU PeJ 110 Bpeme Ha
MPEXOHUS TIEPUOJ, CHIJIACHO YJIEH 472 OT
Pernament (EC) N 575/2013

41a

YJIEH 472 W YJIEH 472,
naparpadu 3, 6yksa a), 4,
6, 8, GykBa a), 9, 10, GyKBa

a) u 11, 6ykBa a)

OT KOUTO eJIEMEHTHUTE Ce TI0COYBAT IMOAPOGHO,
pez 1o peJ, HaIpHUMep ChljeCTBeHa HEeTHA
MEX/JMHHA 3ary0a, HeMaTepUaTHU aKTUBH,
He/IOCTUT Ha NTPOBU3MH 3a TOKPHUBaHe Ha
OYaKBAHUTeE 3aryoU U Ap.

OcraTbYHUTE CyMH, KOUTO Ce TIPUCTIAZAT OT
JIOIIbTHUTE/THUSL KalIUTaJl OT I'bPBU PeJi BbB
BPB3Ka C TIPUCTIA-JAHKUATA OT KallUTala OT
BTOPH peJi TI0 BpeMe Ha MPEXOJHUS TEPUO/,
CBITIACHO uJsieH 475 oT Pernament (EC) Ne

575/2013

YIIEH 477 U YIEH 477,
maparpadu 3 u 4, GyKsa a)

OT KOUTO €JIEeMEeHTHUTe Ce I0COYBAT MOAPOGHO,
pea 1o peJ, HapUMep B3aMMHU y4acTHUs B
MHCTPYMEHTH Ha KallMTaja OT BTOPHM pef,
NpeKy He3HauYMUTe/THU MHBeCTULIMY B KalluTala
Ha JPYrU NMpejIpUsTUs OT GUHAHCOBUS
CEeKTOp M T.H.

CyMa, KOSITO ce M3BaXKZA OT JAObTHUTETHUS
KaIlMTasl OT IbPBU peJi, WU ce TIPUOaBst KbM
HEro BbB BP'b3Ka C JOII'bIHUTETHUTE QUITPU U
NpUCTIAJAHUTA, M3UcKkBaHu npeau PKU

41B

41eHOBE 467, 468 U 481
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OT KOSITO: ... eBeHTyaseH GpUIThp 3a
Hepeann3upaHa 3aryba

YjieH 467

OT KOSITO: ... eBeHTyajieH GUITHP 3a
Hepea/M3UpaHa mevyanba

4JieH 468

OT KOATO: ...

YjieH 481

Jonycrumu npucnazanus ot K2, kouto

4JieH 56, GyKBa 1)

42 HazBumasaT K2 Ha uHCcTHUTYIMsTa (Cyma ¢
OTpHUILIATEe/IEH 3HAK)
OO6110 KOPeKLMHY Ha JOIIbIHUTETHHUS KallUTal

43 ot wbpBu pez (K1) ¢ ornes Ha HOpMATUBHUTE
M3MCKBAHUS

44 JlomrbiHuTeIeH KanuTaz ot bpBu peg (K1)

KamuT

46

Kanuran ot nmepsu peg (K1 = BCK1 + JK1)

as ot Bropu pex (K2): mHCTpyMeHTH M TpOBHU3HH

KanuTanoBu MHCTPYMeHTH U CBBbP3aHHM C TSX
TIpeMUIHU pe3epBU

4yjleHOBe 62—63

47

Pasmep Ha gomycTrMuTe MO3MLIMH IO YIeH
484, maparpad 5 M CBBP3aHUTE PEMUHHU
pesepBy, NpeAMeT Ha IIOCTeleHHO OTIaZjaHe
ot K2

4ieH 486, maparpad 4

Kanuranosu WHXXEeKI VU B HY6HI/I‘{HI/IH CEKTOp,
Ba/IMAHU 10 1 AHyapHu 2018 1.

uleH 483, maparpad 4

48

JlomycTUMHM HHCTPYMEHTH Ha COGCTBEHUTE
CpeCcTBa, BKIIOYEHU B KOHCOMUAUpaHus K2
(BKJIFOYMTETHO MA/IMHCTBEHH YIaCTUS U
nHcTpyMeHTH Ha JIK1, KOMTO He ca BK/IOUYeHU
B pesjoBe 5—34), EMUTHPAHH OT AbIepHU
MIpeAIPUSITUSI U MPUTEXKaBaH OT TPETH CTPaHU

uneHoBe 87, 88 u 480

49

OT KOUTO: UHCTPYMEHTHU, eMUTUPAHU OT
I'bLEPHU MPeANPHUATHS, KOUTO MO/ JIeXXaT Ha
IIOCTENEeHHO OTNajaHe

4ieH 486, maparpad 4

50

KOPCKLH/II/I C orjie; Ha KpeJUTHHS PHCK

YieH 62, GyKBH B) U T)

51

Kanuran ot Bropu pep, (K2) npeau kopekunu ¢

KamuT

52

orjeJ Ha HOpMaTUBHUTE M3V CKBaHUA

[TpeKuTe M HETPEKUTE TTO3UITUM Ha
WHCTUTYIMSL B COGCTBEHW MHCTPYMeHTH Ha K2
Y IOJYMHEHHTE 3aeMU (CyMa C OTpHIIATENIEH
3HaK)

an ot BTopu pep (K2): KopeKuuu ¢ orjies; HA HOpPMATUBHUTE U3MCKBAHMSI

4jieH 63, 6yksa 0),
MO/ITOYKA 1), 4IeH 66,
6yKBa a), YieH 67 U YWieH
477, naparpad 2

53

[Tosuunure B nHCTpyMeHTH Ha K2 11
NOAYMHEeHHUTe 3aeMH Ha NpeJIpusATUsTa OT
$UHAHCOBHUSI CEKTOP, KOUTO UMAT C
MHCTUTYIIUSTA PeIUIIPOYHAa KPBCTOCAHA
MO3UIIYSA, Ch3JA/IeHa C IieJT Ia Ce PasfysiT
M3KyCTBEHO cOGCTBeHMTe 1 cpecTBa (cyma ¢
OTpHUILIATE/IEH 3HAK)

usien 66, Gyksa 6), 4ieH
68 1 ujieH 477, naparpad

3

54

[IpexuTe 1 HeNpeKUTe MO3UIUH B
MHCTpyMeHTH Ha K2 v mogurHeHnTe 3aeMu Ha
MPeATNPUATUATA OT GUH. CEKTOP, B KOUTO
MHCTUTYLUSATA HSIMA 3HAUUTETHU UHBECTULIUU
(1apg 10 % ¥ HETO OT JONMYCTUMHUTE KbCH
nosuuuu) (cyma ¢ oTpyuLaTesIeH 3HaK)

4jieH 66, OyKBa B),
4YjieHOBe 69, 70, 79 U YWieH

477, naparpad 4

542

OT KOUTO HOBHUTE MTO3ULIMH, KOUTO HE ca 0GEKT
Ha TIPEXOJHUTE pasnopenou

546

OT KOUTO MO3ULUUTE IpefU 1 AHyapH 2013 T'. —

06€eKT Ha IPeXOJHUTE pasnopenou
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55

[IpekuTe 1 HETIPEKUTE MOBULIUU HA
WHCTUTYLIUATA B MUHCTPYMeHTH Ha K2 1
MOJYMHEHHNTE 3aeMH Ha TIPEANPUATHS OT GUH.
CEKTOP, B KOUTO TS UMa 3HAYMTE/THU
VHBeCTUIMU (HETO OT JIOMYCTUMHTE KbCH
nosuiuu) (cyma ¢ OTpUILIATEIEH 3HAK)

ysieH 66, GykBar),
4YJIeHOBe 69 1 79, KaKTO 1

4JIeH 477, maparpad 4

56

Kopexuuu ¢ orses Ha HOpMaTUBHUTE
M3HUCKBaHUS, IPUIAaraHU KbM KallUTasa OT
BTOPH peJi 10 OTHOLIeHHe Ha CyMHUTe, KOUTO ce
Tpetupat cnopey npuHuunu npegu PKU u no
IPYT TIpexo/ieH HauWH, o IeXall Ha
ITOCTeTMeHHO ITPeyCTaHOBsIBaHE — KaKTO €
noco4deHo B Pernament (EC) Ns 575/2013 (T.¢,
octaTpyHu cymu o PKH)

56a

OcTaTb4HUTE CYMH, KOUTO C€ MPUCTIAZAT OT
KaIyTaia OT BTOPY pefi BbB BPbh3Ka C
MpUCTalaHUATa OT 6a30BUsI COOCTBEH KaIllUTal
OT ITbPBY peJi IO BPEMe Ha TIPEXOJHUS MEPUO/,
CbrIacHoO 4YieH 472 ot Pernament (EC) Ns

575/2013

YJIEH 472 U YJIeH 472,

nmaparpadu 3, 6yxsa a), 4,

6, 8, 6ykBa a), 9, 10, GykBa
a) u 11, GykBa a)

OT KOUTO eJIEMEHTHUTE Ce TIOCOYBAT MOAPOGHO,
pef, 1o pejj, HaNpUMep ChlLIeCTBEHA HETHA
MeXZMHHA 3ary6a, HeMaT. akKTHBH, HELOCTHT
Ha NMPOBM3MH 3a IMOKPUBaHE HAa OYaKBAHUTE
3ary6u u ap.

566

OcCTaTbYHUATE CYMH, KOUTO C€ MPUCTIAZAT OT
KanuTasa OT BTOPY PeJ BbB BPb3Ka C
MPUCTIAJIAHUATA OT JOMbTHUTE/THUST KaTIUTaJl
OT ITbPBY pPeJ IO BPEMe Ha TIPEXOHUS MEPHO/,
ChrJIacHO 4YieH 475 ot Pernmament (EC) Ne

575/2013

YJIEH 475 U WIEH 475,
naparpa¢ 2, Gyksa a),
naparpa¢ 3 u maparpad 4,
GyKBa a)

OT KOUTO €JIEMEHTHUTE Ce I0COYBAT TOAPOGHO,
pef [0 peJi, HAIpUMeP B3aUMHHU y4acTHsI B
HHCTP. Ha JOII'BIHUTEHYSI KAIIUTaI OT IIbPBU
pen, MpeKU He3HAYUTe/THH UHBECTULIUU B
KaIlMTaa Ha APYry MPEeANPHUSITHS] OT
($UHAHCOBUSI CEKTOP U T.H.

56 B

CymMa, KosITO ce M3BXKJA OT KaluTaja OT
BTOPH peJi WM ce IPHUGaBsi KbM HEro BbB
BpP'b3Ka C IOIIBIHUTENTHNTE GUITPU U

TIPUCIIAJAHUATA, M3HCcKBaHU npegu PKU

uneHOBE 467, 468 U 481

OT KOSITO: ... eBeHTyaieH GUITHP 3a
Hepeann3upaHa 3aryba

4jieH 467

OT KOSITO: ... €BeHTyasIeH GUITHD 3
HepeaIM3MpaHa neyanba

4jieH 468

OT KOATO: ...

4JieH 481

57

CBBKYITHM KOPEKIIMY Ha KalUTala OT BTOPU
pen (K2) ¢ ories Ha HOpMaTUBHUTE
MU3MCKBaHMS

58

Kanuran ot Bropu pep, (K2):

59

Coeiynen karmutan (CK = K1 + K2)

10 759

594

PuickoBo mpeTeryieHr akTUBY IO OTHOLIEHME
Ha CyMUTe, KOUTO Ce TPeTUpaT CIope,
npuHuunu npeau PKH u no apyr npexozen
Ha4MH, MO//IeXAlll Ha TOCTEeIIeHHO
IIpeyCTaHOBsIBaHE — KaKTO € TII0COYeHO B
Pernament (EC) Ns 575/2013 (T.e. ocTaTbyHU
cymu o PKH)
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OT KOHTO: ... eleMEHTH, KOUTO He Ce
npucnazar or BCK1 (octarbunam cymu 1o
Pernament (EC) N 575/ 2013) (esiemenTHTE Ce
[I0COYBAT MOAPOGHO, Pef 110 pel, HalpuMep
aKTHBHTE C OTCPOYEH JAHBK, KOUTO Ce
OCHOBAaBaT Ha O'bAera meyanba, HEToO OT
CBBP3aHMs JaH'bYEH TIACUB, HEMPSIKO
MPUTEKaBaHU COOCTBEHN MHCTPYMEHTH Ha
BCK1 u gip.)

OT KOMTO: ... €/IEMEHTH, KOUTO HE Ce
npucnazar ot enemerTure Ha JK1 (octaTpyHm
cymu 1o Pernament (EC) N° 575/2013)
(eemeHTHTE CE TOCOYBAT MOAPOGHO, pef, 10
pex, HarpyuMep B3aUMHHU y4aCTHsI B
WHCTPYMEHTH Ha KallMTasia OT BTOPH pef,
MpeKU He3HAYUTETHN UHBECTULIMY B KalUTaa
Ha APYry MpeAnpUsTUs OT GUHAHCOBHUS
CEKTOp U [Jp.)

YIEH 472 U YIEH 472,
naparpadu s, 8, 6yksa 6),
10, 6ykBa 6) u 11, GykBa 6)

E/fleMeHTH, KOUTO He e MPUCTIAZIaT OT
enemenTuTe Ha K2 (0cTaTbhbunmu cymu mo
Pernament (EC) N 575/2013) (eniemeHTuTe Ce
MOCOYBAT TIOAPOGHO, peji TI0 Pei, HapUuMep
HETIPSIKO TIPUTEXaBaHU COOCTBEHU
MHCTpyMeHTH Ha K2, Henmpeky 3HaYUTe THU U

He3HAa4YMTe/HU UHBeCTULUU B KallMTajla Ha
IPYTHY IIPESTIPUATHS OT GpHH. CEKTOP H AP.)

YIEH 475 U YJIEH 472,
naparpa¢ 2, Gyksu 6) 1 B)
u naparpa¢d 4, 6yxsa 6)

KamuT

61

CBbBKYIIHU PUCKOBO IIpeTerjeH’ aKTUBU

AJIOBM ChOTHOLIEHUs U Oydepu

Ba3oB co6cTBeH KanuTas OT MbPBH pef, (KaTo
MIPOLIEHT OT PHUCKOBATa €KCIIO3MIIs)

15%

YIEH 477 U YIEH 477,
naparpa¢ 2, Gyksu 6) u B)
u naparpa¢d 4, 6yksa 6)

62

Kanuran ot mbpBu pef (KaTo MpoLeHT OT
PHCKOBATA €KCIIO3UILIHST)

15%

4ieH 92, naparpad 2,
6yKBa a) U YieH 465

63

C'I)BKYI'[EH KamnmuTasa (KaTO IIPpOLIEHT OT
pHUCKOBaTa EKCHO3I/IL[I/I${)

15%

4ieH 92, maparpad 2,
6ykBa 6) 1 4seH 465

64

Crietjudu9HO 32 MHCTUTYLUATA U3UCKBaHe 3a
npeAnaseH Map)x, 00XBalall, CIeJHUTE
msrckBanust: 3a BCK1 B choTBeTCTBHE C WiieH
92, maparpa¢ 1, 6ykBa a); 3a 6ydep c ornez,
3ama3BaHe Ha KalMTaia; 3a AaHTU-ITUKTHYEH
6ydep; 3a Gydep c ores Ha CUCTEMHUS PUCK,
KaKTO U — 3a UHCTUTYLUUTE ChC CUCTEMHO
3HavyeHue — 3a Gydep (6ydep 3a 'MC3 mm 3a
JINC3), n3paseH KaTo MPOLEHT OT PUCKOBATa
€KCTIO3UIIH)

869

4neH 92, naparpad 2,
GyKBa B)

65

OT KOUTO: U3BMCKBaHE 3a 6yc])ep coriaen
3alla3BaHE Ha KallrTajia

KU, unenose 128—130

66

OT KOMUTO: U3NUCKBAaHEe 3a aHTULIMKJINYEeH 6y(])ep

67

OT KOUTO: UBMCKBaHe 3a Gydep c ores Ha
CHICTEMHUSI PUCK

67a

ot KouTo: OGydep 3a ri06ayHUTEe UHCTUTYLAN
cbe cuctemHuo 3uavenne ('MC3) unu gpyrure
MHCTUTYLUU CbC CUCTeMHO 3Havyenue (JI1C3)

68

Pasnoaraem 3a moxpuBaHe Ha 6ydepure
6a30B COGCTBEH KalMTAJ OT IIbPBU pef, (KaTo
MPOLIEHT OT 06IaTa PUCKOBA EKCIIO3UIIH)

14%

JKH, unen 131

69

[He ce mpuiara B pery/iMpaHeTo Ha paBHUILE
EC]

JAKU, unen 128

70

[He ce mpuiara B pery/iMpaHeTo Ha paBHUILE
EC]

71

[He ce mpuiara B peryiMpaHeTo Ha paBHUILE
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EC]

KanurtanoBu ceoTHOIIEeHNs u Oydepu

4JieH 36, naparpad 1,
[IpekuTe 1 HEMpeKUTE MO3ULMH B KalTMTa/la Ha 6yKBa 3), 4leHOBe 45—46
MpeANnpUsATUsI OT GUHAHCOBUS CEKTOP, B KOUTO u “ii‘: ;Zz ‘;‘Iiz‘;l’gb 10
72 WHCTUTYLVSTA HIMa 3HAYUTETHU MHBECTULINU wreHoBe 59’_ 60 1 ner
(r[o,u 10 % ¥ HeTOo OT JAOMyCTUMHTE KbCHU 475, naparpa 4 4eH 66,
MO3ULVN) GyKBa B), 4IeHOBEe 69—70
1 YJIeH 477, naparpad 4
[IpekuTe 1 HeMpeKUTEe MO3ULINKM Ha
MHCTUTYLUATa B UHCTpyMeHTH Ha bCK1 Ha “wieH 36, naparpag 1,
73 MpeAnpUsATUsI OT GUHAHCOBUS CEKTOP, B KOUTO Gyipa u), unetone 45, 48,
470 W 4JieH 472, maparpad
TSI IMa 3HAYMTETHU UHBeCcTULMH (110,10 % 1 n
HETO OT JOMYCTUMHUTE KbCH MO3ULHN)
74 mpaszeH B EC
AXTHBHM C OTCpPOYEeH JaHBK, TPOU3TUYALU OT wnen 36, maparpad 1,
BpPEMEHHU Pa3/IuKHU (1‘[0/1 10 % ¥ HeTO OT GyKkBa B), 4seHOBe 38, 48,
7 CBBbP3aHMs JaH'bYEH MACHB, KOraTo ca 470 W uneH 472, maparpad
W3ITbIHEHH YCJIOBUSITA B YWieH 38, maparpad 3) 5
an/IHO)KI/Il\'[I/I OrpaHUYE€HHA 3a BKIIIOYBAHETO Ha IIPOBHU3UH B KallUTa/Ia OT BTOPH peJ
Kopexuuu c ornes Ha KpeIUTHUS PUCK,
BKJITOUeHM B K2 BBB Bpb3Ka C eKCIo3uLny,
76 K'BM KOUTO Ce TIpWJIara CTaHJApTU3UPAHUST 4ieH 62
noaxoz (peau BbBeXAaHe Ha
OrPAHUYEHHETO)
OrpaHunyeHHe 3a BKIIOYBAHETO Ha KOPEKLIMH B
77 K2 c ornex Ha KpeJUTHWS PUCK CBIIACHO usien 62
CTaHJAPTU3UPAHUSI TTOJXOZ,
Kopexuuu c orsen Ha KpeJUTHUS PUCK,
BKJIFOUeHM B K2 BBB Bpb3Ka C eKCIO3UIINH,
78 K'BM KOUTO Ce TprIara moAaxom bT Ha qjieH 62
BBTPEIIHUTE PEUTHHIH (TPeJy BhBEOXKIAHE HA
OrPaHUYEHHETO)
OrpaHmnyeHMe 33 BKIIOYBAHETO Ha KOPEKLNH B
79 K2 c ornex Ha KpegUTHUS PUCK CBIIACHO qjieH 62
TOJX0/Ia Ha BBTPELIHNTe PeHTHHT U
KanuTaioBu MHCTPYMEHTH, KbM KOMTO Ce IPUJIATaT CIOPa3yMeHUs ¢ BpeMeHHa cuia (1 sHyapu 2014 I'. — 1 AHyapH 2022 T.)
JeiicTBailo orpaHUYeHHe 32 UHCTPYMEHTHTe wieH 484, maparpad 3,
8o Ha BACKji, kbM KoHUTO Ce mpuiarar 4seH 486, naparpadu 2 u
CIIOpa3yMeHUs C BpeMeHHa Cuja 5
Cyma, uzkmtovyeHa or BACK1 nmopazu 4en 484, maparpad 3,
81 OTrpaHUYE€HUETO (HPEBI/IH.IaBa Tro ciepn ueH 486, maparpadu 2 1
06paTHOTO M3KYIyBaHE U TAJE)KUTe) 5
JleficTBaIlo orpaHUYeHHe 3a UHCTPYMEHTHTe wieH 484, maparpad 4,
82 Ha /1K1, KbM KOHMTO Ce mpuiaraTt 4jieH 486, maparpadu 3 u
CIIopa3yMeHUs C BpeMeHHa CH1ja 5
Cyma, uskmioyena ot JJKi mopagu wieH 484, maparpad 4,
83 OrpaHUYE€HHUETO (l'[peBI/IHIaBa ro cjien, 4jieH 486, naparpadu 3 u
00pPaTHOTO U3KYIyBaHE U MAJEKUTE) 5
JeiicTBaiio orpaHNYeHHe 32 UHCTPYMEHTHTE wien 484, maparpad s,
84 |Ha K2, kpM KOUTO Ce mpuarat criopa3yMeHwusI usieH 486, naparpadu 4 u
C BpeMeHHa CuJIa 5
Cyma, uskmodeHa ot K2 nmopagu wieH 484, maparpa 5,
85 OTrpaHUYE€HUETO (HPEBI/IH.IaBa Tro ciepn uJjieH 486, naparpadu 4 u
06pPaTHOTO U3KYIyBaHE ¥ Ma/Ie)KNUTE) 5

14. OTYET 3A KAITUTAJTOBA AZEKBATHOCT HA KOHCO/IUAUPAHO HUBO

Hpe,II,CTaBEHI/ITe AaHHHU Ca K'bM 31.12.2017 TOAHWHA.
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» HMudopmanus 3a co6erBenute cpeactsa (C 01.00):
COBCTBEHH CPEJCTBA

HaunmenoBaunue

COBCTBEHMU CPEACTBA

Cyma 3a
cyeT. IeJIH

10 438 527

KAITMTAJI OT ITbPBU PE]], 10 438 527
BA30OB COBCTBEH KATIMTAJI OT ITBPBU PE] 10 438 527
i(zEII;II:aI;Iec:m WHCTPYMEHTH, IIPUEMJIMBU KaTo 6a30B COOCTBEH KAIlUTAI OT 10 826 813
M3niaTeHy KanyuTaao0BU MHCTPYMEHTH 9 000 000
[Tpemuiinu pesepBu 1826 813
Hepasnpenenena nevan6a -1996
Hepasmnpenenena mevan6a oT mpeJyULIHA FOJUHA -1996

[TpuemrBa nevanba wiu 3aryba

o

JPY>XeCcTBOTO MaliKa

[Teyan6a mam 3ary6a, KOSITO Ce OTHACS KbM COOCTBEHULIUTE HA

7307 814

(-) HermpuemnuBa 4acT OT MeXXAMHHATA WK TOJULIHATA Tedanba

-7 307 814

HarpymnaH Apyr BceoGXBaTeH #0X0[,

- 227 089

(-) Apyru HeMaTepHa HU aKTUBH

- 159 201

KAITHUTAJI

(-) HAMAJIEHHS OT ITbPBUYHU S KATTUTAT Y IOITBJIHUTE/THUS

o

» KamuranoBu M3nCKBaHUS 3a MOKpHUTHE HAa PUCKOBH eKcro3uuu (C 02.00):
KAIIMTAJIOBU U3 CKBAHUA

HaunmenoBanue

OBIIA PUCKOBA EKCITO3ML VA

Kanuraxosu
M3UCKBaHHUA
3a CcYer.
eI

O0ma puck
€KCII03ULHs
3a cyer.
neau

69 492 702

PASMEP HA PUCKOBO ITPETEI'JTEHUTE
EKCITO3MI KU 3A KPEJIUTEH PUCK, KPEJVUTEH
PMCK OT KOHTPATEHTA U PUCK OT
PA3CEMBAHE M CBOBO/IHU IOCTABKU

14 601 251

CrangapTusupas nmogxon (SA)

HNuctutynun

OBIIIA PUCKOBA EKCITO3U1IVis BbB BPBb3KA
CbC CETBJIMEHTA/JOCTABKA

OBILIA PMCKOBA EKCITIO3MLVIA BLB BPB3KA C
[NO3MLIMOHEH, BAJIYTEH 1M CTOKOB PUCK

PUCKOBa €KCMO3UIUS 3a MO3UILUOHEH, BalyTEH U
CTOKOB PHMCK IPH CTaHJAPTU3UPAHUTE TOAX0au (SA)

TepryBanu AbAroBU UHCTPYMEHTH

Excriosunuu B KanuTasoBU UHCTPYMEHTH

Banyrau cpenkn

Croku

OBILIA PUCKOBA EKCITO3ULIMS BbB BPB3KA C
OTEPALIMOHEH PHICK (OpR)

[Moaxon Ha 6asvcHus ungukarop (BIA) Ha
onepauronHus puck (OpR)
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» C'bOTHOLIEHUS Ha KAIIMTA/IOBA a[IeKBATHOCT U pa3Mepu Ha KamuTaia (C 03.00):
CbOTHOIIEHHUSA HA KAITUTAJIOBATA AAEKBATHOCT U PABMEPH HA KAITUTAJIA

[Tosuiys

ChoTHOILIeHHe Ha 6a30BUsI COOCTBEH KAIlUTAaJl OT IIbPBU Pef

Cyma 3a
cyeT. IeJIH

15.02%

W3muurek(+)/Hegoctur(-) Ha 6a30Bust COGCTBEH KAlIMTA OT IIBPBU peji

7 311 355

CpoTHOILIEHHe Ha KallKTajla OT TbPBU Pej,

15.02%

Wzmuursk(+) / Hegocrur(-) Ha KamuTa OT TbPBU Pef

6 268 964

CpoTHOIIIeHHe Ha 00Ia KaluTaa0Ba aJeKBaTHOCT

15.02%

Nsznmumrbk(+) / Hegocrur(-) Ha o61ara cTOMHOCT Ha KanyTala

4 879 110

» Toscusasawuy nosunuu (C 04.00):
IMMOACHSABALIH ITO3ULTNUHU

IMosumua

Co6CTBEH KauTal 1o CYeTOBOOEH GaslaHC

Cyma 3a
cyer. 1ejaun

17 905 542

[TprieMIMB KamyTasI 3a LieJIMTe Ha KBAIMUIIMPAHU JISUIOBU YYaCTHs U3BBH
$VHAHCOBHSI CEKTOP Y TOJIEMH €KCIO3ULIUU

10 438 527

JsinoBo yvactre B 6a30BHsi COOCTBEH KAallMTaJ/I OT ITBPBU pej Ha
peANpUITHs OT PUHAHCOBUS CEKTOP, KOTaTO MHCTUTYLIMSITA UMA
3HAYMTETHU MHBECTHULIMH, 6e3 [ja ce B3UMAT IIPEJIBUJL KbCUTE MO3UIUN

o

Kom6uHmpaHo usuckBaHe 3a 6ydep

868 659

Hauanen kanuran

1500 000

Ornomenne Ha CK 1 MuHuMasieH pa3Mep Ha HavajieH KaluTasl

695.90%

KoeduieHT Ha TMBBPUIK — TPU UBIIOI3BaHE HA HAII'BTHO BBbBEJEHO
omnpefie/ieHre Ha KallUTaJl OT TbPBU peJ,

13.99%

KoeduiieHT Ha TMBBPUIK — IPU U3MOJI3BaHe Ha NIPEXO/IHO OIpejesieHue
Ha KalUTaJI OT ITbPBU pej,

13.99%

Koeduuuenr Ha nuxkBuzpnute aktusu (KJIA)

386.47%

Koeduuument Ha kpusucha muksugHocT (KKJIT)

395.23%

KoedunyieHT Ha TMKBUIHO NOKPUTHE

3.41

Koeduument Ha ctabunHo ¢puHaHCHpaHe

1312.21%

ROA (BB3BpaiaemMocTTa Ha aKTUBUTE)

30.25%

ROE (BB3BpaiaeMocT Ha COGCTBEHHS KallUTaI)

40.81%

KBbM 31.12.2017 rogmHa COOCTBEHHMAT KAMUTAJ HA rpymara 3a CYETOBOAHU L€/
(kamuTasoBa 6asa, ChryIACHO W3KCKBaHusITa Ha Hapenba N°so ma KOH) crmen namanenusTa,

BB3/IM3a Ha 10 438 527 n1eBa.

O6H_[I/ITE KallUTa/IOBU HN3WCKBaHUSI 3a KpeAUTEH PUCK, KpE€AUTEH PHUCK Ha HaCpe€llHaTa

CTpaHa, PUCK OT pa3celiBaHe U CeTBbJIMEHT pPUCK IpHU

CBOOOJHH JOCTAaBKH IIO

CTaH/IAPTU3UPAHUS MOAXO0ZA (ChriaacHo usnckBaHusTa Ha Hapen6a N°so na KOH) Bp3musar Ha

1175 300 JieBa.

OOmmTe KamWTaJIOBH W3WCKBAaHMSI 3a IO3WUIIMOHEH,
CTaHJAPTU3UPAHUS TTOAXO/, BB3/IM3aT HA 2 930 016 jieBa.

BaJIyTeH M CTOKOB PHCK IO

O6H_[I/ITE KalluTa/IOBU HN3WCKBAHUS 3a ONEPAIMOHEH PHUCK IO IIOAXOJA Ha 0asuCcHUs
WHIWKATOPp BbB3/IM3aT Ha 1 454 100 Ji€Ba. M3nuimrsek Ha o6maTa CTOMHOCT Ha KamuTasaa
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(cermacHo usuckBauusTa Ha Hapen6a Noso va KOH) e B pasmep Ha 4 879 110 neBa. OTHOLIEHHE
Ha CK 1 MuHMMasieH pa3mep Ha HavasieH KarmuTast e 695.90 %.

KBbM 31.12.2017 roguHa CcOOCTBEHHMAT KAMUTa/lA Ha Tpymara 3a HAA30PHU LeHn
(kamuTasoBa 6a3a, ChrIacHO M3MCKBaHuATa Ha Hapepba N°so ma KOH) cinex nHamanenusra,
B'b3/IM3a Ha 10 282 659 /1eBa.

OO6wKTe KalMTAJIOBU M3UCKBAHUS 32 KPEeJUTEeH PUCK, KpPeIWTeH PHUCK HAa HacpelHaTa
CTpaHa, pPUCK OT pasceiiBaHe ¢ CeTHIMEHT PHUCK TMPU CBOOOJAHU [TOCTaBKU IO
CTaH/AAPTU3UPAHUS TTOAXO0Z (ChrIacHO usnckBaHusaTa Ha Hapen6a Noso Ha KOH) Bb3nuzar Ha
978 881 neBa.

OO6wHTe KANWUTA/ZIOBU M3WUCKBAaHUS 3a TMO3ULMOHEH, BaJyTeH M CTOKOB pPHUCK IO
CTaHJAPTU3UPAHUS MTOAXO/, BB3/IM3aT Ha 2 930 016 JieBa.

OO6wnTe KAaMUTa/IOBM HM3WCKBAHHS 3a OMEpPALMOHEH PHCK MO MOAXOoJa Ha Oa3uCHUS
WHJUKATOP Bb3/IM3aT Ha 1 445 450 JieBa.

V3muirsk Ha o6IIaTa CTOMHOCT Ha KanuTana(cbhriacHo n3nckBaHusaTa Ha Hapen6a Noso Ha
K®H) e B pasmep Ha 4 964 151 jieBa.

OtHoumenre Ha CK 1 MuHmMaseH pa3mep Ha HadasieH KanuTail e 685.51 %.

OT ropeusnoXeHOTO € BHUAHO HAa/JIMYMeTO Ha JOCTaThbUeH KalWTal 3a IMOKpPHMBaHe Ha
BCUYKU BHJOBE PUCKOBe — IMO3UIIMOHEH PUCK, PUCK, CBBbP3aH CbC CeTb/IMEHTAa W HETOYHO
M3ITbJIHeHHE Ha HacpelllHaTa CTPaHa, BaJlyTeH PUCK, ONlepalMOHeH PUCK U T.H.

M3uncnsiBaHETO HA OTHOIIEHHETO HA /UBBPUIK KbM OTYeTHA pedepeHTHA JaTa e B
CHOTBETCTBHUE C 4YacT ceima oT PersmameHTt N° 575/2013, Karo MspKara 3a KamuTan (Toect
KallMTa/IBT OT ITHPBHU PeZ) Ce pasjesst Ha MspKara 3a o6la ekcro3uuust Ha JpyXecTBOTO Ha
KOHCOJINAVNPAHO HUBO.

OT,U,e}I ,,AHaJII/IB H yIIpaBJ/IEHHUE Ha pI/ICKa“ dHa/IN31pa HHUBAaTa Ha OCHOBHUTE KOMIIOHEHTHU
npn M34YMUCJIABaHETO Ha KOQ(I)I/II_[I/IEHT{:[ Ha /JMUBBPUIHDK KAaTO B3€Ma IIpeaBU, IIPOMEHIMBUTE
MNapaMeTpH, yd4aCTBalllv B [IpECMSATAHETO Ha CbOTHOLEHMNETO, KOUTO HaMaJIsABaT IOCIE€AHOTO.

yAdentactok” A/l mpenmnpuema mpejna3HU MepPKH 3a IMPEOAOJsIBAHE HA PHUCKA OT
IIpeKOMepeH JIMBBbPUPK Ha KOHCOJNUAVPAHO HUBO, HAJJIEKHO OTUYUTANUKM HApAaCTBAHETO MY
NMOpai HaMaJieHWe Ha COOCTBEHHWsI KANWTa/l B PEe3y/lITaT HAa OYAaKBAaHU WM MPETbPIIEHU
3aryOu, B 3aBUCUMOCT OT MPHUJIOXKUMUTE CYETOBOAHU TMPABHWIA CBIIACHO OBITapCKOTO
3aKOHOJIATeJICTBO, C LieJI Ja MOXKe Jja YCTOU Ha Mopeulia OT KPU3UCHHU CHUTYalluU, CBbP3aHU C
pUCKa OT IpeKOMepeH JINBBbPHUK.

[Tpu mocTuraHe Ha mpeKoMepHO 3a ,/lentacTtok” A/l HUBO HAa OTHOIIEHHWETO HA JTUBBPUIK
Ha KOHCOTUJUPAHO HMBO, MEPKUTE, KOMTO Ce IIpeJIpreMar, ca CBbpP3aHH CbC:

» HaMaJIsiBaHe Ha aKTHMBUTe ype3 IUIalljaHe Ha 33/ b/DKeHMS;

> 3aKpHUBaHe Ha PeIro CIIOpasyMeHMs;

> yBeJMYaBaHe Ha COOCTBEHUs KAIllUTAl U APYTH.

Jpy>xecTBOTO MOXe Jja mpejlipyemMe U APYrd MepKH IPU JOCTUTAaHe Ha IMPHEeM/IMBO HUBO
Ha OTHOLIEHUETO Ha JIUBBPHUK.

KoepuumeHTHT Ha TUBBPUIHK MO OMPOCTEHHUsI MeTOA 3a GUHAHCOBO obOe3reyeHHe — MPHU
M3I10/I3BaHe HA HAITB/THO BbBEIEHO OIpesieieHre Ha KalluTal OT IbpBH peg, e 7.87 %.

15. [IOJIMTHUKA 3A Bb3HATPAXKIAEHUATA

[lomuTtuxkure 3a BBb3HAI'PAXAEHUATA Ha MNOpeANnpUusaTUaTa OT prr[aTa, MU3BbpLIBalll
NHBECTULIMOHHU YCIIYI'U U ﬂeﬁHOCTH (HOJII/ITI/IKI/I 3a B'TJBHana)K,ZLeHI/IHTa), OTYHUTAT €CTeCTBOTO,
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MaHJ,a6']>T 1 KOMIIVZIEKCHOCTTA Ha TAXHATA ,HEﬁHOCT, KaKTO U CTPYKTYpPAaTa WU BBHTPEIIHATA UM
OopraHMv3alusd..

OcHoBHUTE TIPUHLHWIIN Ha NMMPpU/IaraHUTE IMMOJIMTUKHW 3d Bb3HAIPOKAEHHUATA Ca:

> OCUTYpPsIBAHE Ha HAJEXXKIHO U ECl)EKTI/IBHO YIIpaB/ieHHWE€ Ha PHUCKa U HEHaCbp4YaBaHE Ha
MOE€MaHETO Ha PUCK, HaABHUIIaBalllO JOITYCTUMOTO 3a prr[aTa HHUBO;

» MOCTUraHe Ha CBHOTBETCTBUE MEXJYy CTpaTerusTa, LeauTe, LEeHHOCTUTe U
OBbITOCPOYHHUTE HHTepecd Ha [pymara M HOPMAaTHBHMTE M3UCKBAHUS 10 OTHOLIEHHe
WHTEepeCcuTe Ha KJIMEeHTUTE, TPeJOoCTaBsIHATa UM MHPOPMALIMS U JPYTH Peryialuu, CBbP3aHU C
NpeAOCTaBsIHUTE YCIYTH;

> ECl)eI(TI/IBHO NpujiaraHe Ha IMpaBujia U MEPKH 3a n30ArBaHe Ha KOH(I)J'[I/IKTI/I Ha UHTeEpeCH.

OcHOBHUTE  CTPYKTYPHHU  XapaKTePUCTUKHA  Ha  IpUIaraHuTre  CUCTeMHU  3a
Bb3HarpOKJeHUsITa BKIIOYBAT:

» IIBXHOCTTA WU YCJIOBUATA Ha TPYA, Ha Tepuropusita Ha /Ibp)kaBata uieHka Ha EC B
KOSITO Ce OCBLIeCTBABA JeUHOCTTA;

> OCHOBHATa pabOTHA 3aIUIaTa, OTpeJe/ieHa ChIJIACHO JeWCTBalaTa HOPMAaTHUBHA ypenba
Y UHJIWBUJYyaTHUTE JOTOBOPH;

> IOIbJIHUTETHUTEe TPYAOBU Bb3HArpaxJeHus], onpefeneHu cbvriacHo Kogekca Ha Tpyza
Y N0, 3aKOHOBUTE aKTOBe KbM Hero; 1

> APYTYl TPYLOBH BB3HArPOKAEHUs], ONpeJeleHh B HOPMAaTHBEH aKT W HEBK/IIOYEHH B
obxBaTa Ha IMbPBUTe JBa OyeTa.

[IpunaranvTe NMOMWUTHUKY 33 BB3HATPAXKJEHUSTA He NPeIBIDKAAT NPABO 33 MPHUA0OUBaHe
Ha aKIWUH, 0OJIMTalluy MM eJIeMEeHTH Ha TPOMEHJINBO Bb3HarpaXkieHHe.

3a um3MuHamaTa ¢uHAHCOBa 2017 roauHa B Jlenractoxk' A/l He ca pasmnpepenssHH
NPOMEH/IMBU BB3HArPAKIEHUS] HA JIMLQ, MocodyeHn B wi. 18, an. 1 Ha Hapexmba N° s5o.
M3niaTeHu ca AOMBIHUTENTHA Bb3HATPAKAEHHUS HA JIUIQA, PA3/IMYHUA OT MMOCOYEHUTE B YJI. 18,
an. 1 Ha Hapenba N° 50 ¢ pelreHne Ha 3acefaHvie Ha YIPAaBUTETHHUS ChBET Bb3 OCHOBA HA
MOCTUTHATAaTA TeKylja CYeTOBOAHA Tmevasnba Ha /JIpy)kecTBOTO 3a CBHOTBETHHS IEPHO[,.
[TpoMeH/TMBY Bb3HArPAKJEHHUSI He Ca U3IUIALIAHHU.

[To orHoweHue Ha ,/JlentacTok ynpaBireHue Ha aktuBu EAJl, mpe3 2017 roguHa He ca
pasnpeje/siHA Y M3IUIALIAHY IIPOMEH/IMBYA Bb3HAarPOKAEHUS Ha JINLQ, TIOCOYEHH B 4. 108 OT
3aKoHa 3a JeMHOCTTa Ha KOJIEKTUBHHTE MHBECTHLIMOHHU CXeMU U Ha JAPYTH NMPeIpHUsTHs 3a
KOJIEKTUBHO WHBecTMpaHe W wi. 2 oT Hapemba N° 48 3a wM3HMCKBaHUSATA KbM
Bb3HarpOKAEHUSATA.

[Ipes ¢unancoBa 2017 roguHa B ,Delta Financial Markets” Ltd. ca pasnpenenenu
JOOITB/IHUTETHN BB3HATPAXJAEHHUsI HA CIOy)XuTenute. PazmepbT Ha Bb3HArpaXJeHUSsITA €
omnpeJiesieH C pelleHVWe Ha [J1laBHMSI M3IIBIHUTENEH JUPEKTOP Bb3 OCHOBA HAa IpPHeETATa
[TonuTHKa 3a Bb3HarpaxzaeHusta Ha ,Delta Financial Markets” Ltd. u mocTurnarara texyuja
cyeTOBOJHA Nevasnba Ha [pyxecTBoTO.

B ,Jentactox” A/l xbM 31.12.2017 TOAWHA € Cb3AageH W PyHkuuoHupa Komuter mo
Bb3HarpaxaeHusTa. Manzarer Ha KomuTeTa mo Bb3HarpakAeHUsTa CHBIAJA C MaHZATa Ha
HapzopHus cbpBeT Ha JlpyxecTBOTO.

C ornep u3mb/lHEHME HA 33Jb/DKEHHUETO 3a OIMOBEeCTsBaHEe HAa HWHPOPMALUsi, OTHOCHO
NOJIMTHUKATa CU 3a Bb3Harpaxzenwe ,J/lentactox” AJl, B ChOTBETCTBHE C Y. 434, al. 2 OT
PernameHT N° 575/2013 € OMOBECTH/T Ab/DKMMATA MHGOPMALIMS TI0 YJI. 450, ajl. 1 oT PermameHT
Ne 575/2013 3a LenuTe Ha CYETOBOJAHATA CH OTYETHOCT, KaTo ejeMeHT OT ,llosicHeHusi KpM
KoHconmuaupanus roguiied $prHaHCOB oTYeT Ha ,/lenTactok” A/l KbM 31.12.2017 roguHa”.
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