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OTYET 3A YINMPABJIEHAETO HA JEMHOCTTA MNMPE3 2021 r.

OBLUWA MHOOPMALIUA 3A OPYXECTBOTO

3ATOPA ®UHAKOPTT & akunmoHepHO SpYXeCTBO, perMcTpmpaHo kato HBecTULMoHEeH
nocpegHuk npes 1998 roguHa. [pyecTBOTO MMa nNpaBo Aa WU3BbpLUBa AEWMHOCTM Mo 4n.5,
an.2, T.1-7 or 3aKkoHa 3a nasapuTe Ha (UHAHCOBM MHCTPYMEHTW Ha TEepUTOpUATa Ha
Penybnuka brnrapus. 3aropa ®uHakopn Al nputexasa JluueHs Ne PI-03-0166/26.06.2006 r.
3a M3BbpLIBAHE Ha OEVHOCT KaTo WMHBECTULMOHEH NOCPeaHwWK, u3gageH oT  Komucus 3a
buHaHcoB Hagsop, u3gageH Ha ocHosaHue Pewenune Ne 71-A/29.07.1998 r. Ha KomucunaTa
Mo LEHHUTE KHWKa U hoHaoBuTe Bopen 1 PelweHune Ne 372-UMM/07.06.2006 r. Ha KomucusaTta

3a (pMHaHCOB HaA30p.

Cepanuuieto W agpeca Ha ynpaBfieHWE Ha [PYXecTBOTO € rp. Xackoso,

yn. Jo6pyaxa Ne.10, Bx.B, e1.2, ocpuc 27.
YMNPABIEHCKA CTPYKTYPA

AKLUMOHEPHOTO [OPYXEeCTBO €& C efHOCTeneHHa CcUcTemMa Ha ynpaeneHne w ce

ynpaensea ot O6wo cvbpaHve Ha akuuoHepute n CbBeT Ha AupekTopute. CbBeTa Ha
ANPEKTOPUTE Ce CbCTOM OT TPUMa YNEHOBE.
Kem 31.12.2021 r. CeBETLT Ha QUPEKTOPUTE € B CNegHnsA CbCTas:
- TeH4o XpucToe JlunsHos — [peacepnaTten v U3n.AUpPeKTop
- [anuen PymeHos Mapros - YneH v uan.gupekrop
- CraHucnaea MeaHoea CTaHkoBa - 3aMeCcTHUK npeacenaren
®yHKUMMTE MO OnepaTMBHO YMpaBrieHue ca BBL3NOXEeHW Ha ManbnHuTenHute

OVPEKTOPMW.
WHBECTULIMOHHUST NOCPEenHUK € CbC chaebHo peructpupaH kanutan ot 1,000 000 nesa.
BHOCKUTE CpeLLly 3anucaHus KanuTan ca usLsamno U3nnaTeHu oT akuMoHepuTe.
CtpykTtypata Ha kanuTana kem 31.12.2021 r. e KakTo cnegea:
e QuHakopn OO/ Xackoeo 50%
e ®dopykom u komnaHua OO[] Xackoso 49%

e 3aropa Xong Al Ctapa 3aropa 1%
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MNpeameTsT Ha AeHocT Ha UMM ,,3aropa ®uHakopn” e :
N3ebpluBaHe Ha Teputopusita Ha Penybnuka Bbnrapus Ha:

a) WHBECTULMOHHM YyCnyrn M AEeVHOCTM Mo cMucbna Ha 4n. 6, an. 2 3NN, Bskn.
npuemaHe v npegaBaHe Ha HapeXAaHus BbB BPpb3ka C e4uH WM noseye (UHAHCOBU
WHCTPYMEHTU, M3MbIIHEHWE Ha HapeX[aHWsa 3a CMeTKa Ha KIWEeHTW; caenku 3a cobecTBeHa
CMeTKa C WUHaAHCOBM WHCTPYMEHTW; YrnpaBneHue Ha nopTdein; npenocraBsHe Ha
WMHBECTULMOHHWM KOHCYNTaLUW Ha KIWEHT, NnoemMaHe Ha emucuv (MHaHCOBU WMHCTPYMEHTM
wvnu npegnaraHe Ha (PUHAHCOBM WHCTPYMEHTW Tpu ycrioBusita Ha 6e3ycrnoBHO WU
HEeOTMEHUMO 3aAb/DKeHue 3a 3anuceBaHe/mMpuaobuBaHe Ha OUHAHCOBUTE MHCTPYMEHTU 3a
cobcTBeHa cMmeTKa; npeanaraHe 3a nbpBoHavanHa npodaxba Ha hWHAHCOBU WHCTPYMEHTU
Bes Be3ycnoBHO U HEOTMEHUMO 3afbIKeHVe 3a NpuaobuBaHe Ha OUHAHCOBUTE UHCTPYMEHTU
3a cobcTtBeHa cmeTka (nnacvpeHe Ha YUMHAHCOBUM WHCTPYMEHTU); opraHusupaHe Ha MCT;

opraHuaunpaHe Ha OCT

0) AonbnHWTENHU ycnyr no cmucbna Ha un. 6, an. 3 3MOU: cbxpaHsBaHe K
agMUHUCTPUpaHe Ha (PUHAHCOBM WHCTPYMEHTU 33 CMEeTKa Ha KIWeHTW, BKIYUTENHO
noneymTencka 4eHoCT 1 CBbP3aHUTE C Hes YCIyri KaTo ynpaBneHne Ha napuyHu cpeacTsa u
Ha obesneyeHus, C M3KMIOYEHNE Ha LEHTPanuaMpaHoTo BOAEHE HA CMETKM 3a LIEHHM KHvKa
cernacHo pasgen A, T.2 oT npunoxeHueto kbm PernameHt (EC) Ne 909/2014 Ha
Esponeiickus napnameHT u Ha CbBeTa ot 23 tonu 2014 3a nogobpsiBaHe Ha ceTbNMEHTa Ha
LEeHHN KHWXKa B EBponenckns cbio3 U 3a LEHTpanHuTe Aeno3nTapu Ha LEHHU KHUXKA, KaKTo U
3a nsmeHeHue Ha aupektusa 98/26/EO n 2014/65/EC n PernamenT (EC) Ne 236/2012 (OB, L
257/1 ot 28 aeryct 2014r.), HapuyaH no-Hatatek ,PernameHt (EC) Ne 909/2014;
npefocTaBsHe Ha 3aeMW Ha WHBECTUTOPW 3a M3BbLPLUBAHE OT TAX Ha CAENKW C €4uH vnu
nosevye UHAHCOBN WUHCTPYMEHTM, NPU YCIOBUE YE€ MOCPEAHWNKBLT, KOWTO NPeaoCcTaBs 3aema,
y4acTBa B CAenKara; KOHCynTauuum Ha [py)XecTBa OTHOCHO KanwuTanoBaTa CTPYKTypa,
npoMuLUNieHaTa CTpaTerMs M CBbp3aHuM C TOBA BBMPOCW, KAKTO W KOHCYNTaLuW W ycryru,
CBbp3aHu c npeobpasyBaHe W npuaobvBaHe Ha NPeAnpPUATUS; MNPEAOCTaBAHE Ha YCnyru,
CBbp3aHW C YYXXOECTpaHHW CcpeacTBa 3a nnallaHe, [OKOMKOTO Té Ca CBbp3aHu C
NpefocTaBAHUTE WMHBECTULIMOHHW YCryrM; WHBECTULMOHHMW W3CneaBaHus U uHaHCoBU
aHanusuM unu gpyrn copmyv Ha obLWM MpenopbKku, CBBLP3aHU CbC CAENKU C (DUHAHCOBU
WHCTPYMEHTU; YCnyru, CBbp3aHM C TMOemMaHe Ha emucun GUHAHCOBU WHCTPYMEHTY;
WHBECTULMOHHW YCNyri 1 AeAHOCTU Mo Yn.2 u T. 1 - 6 BbB Bpb3ka ¢ 6a30BUTE MHCTPYMEHTU Ha
AepuBaTUBHU (DUHAHCOBU WHCTPYMeHTUM no 4n4, 1.5, 6, 7 n 10, korato ca CBbp3aHu C

npegocTtasAHeTO Ha MHBECTUUWMOHHKU U OONBITHUTENHW YCITYyTn.
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3a ocnbllecTeaBaHe Ha pAeviHoctTa cu 3aropa ®uHakopn AL nputexasa nULEH3

Ne P-03-166/26.06.2006r. nsgageH ot Komucusa 3a couHaHCOB Haa3op.

Mpe3s 2021 r. iHBeCTULMOHEH NocpeaHuK 3aropa ®uHaKkopn nNpoabmKkasa TbprosusiTa
C KBOTM Ha emMWCUU NapHUKOBM rasoBe. TbProBuUATa Ce U3BBLPLUBA HA perynupaH nasap, a
umerHo - ICE (INTER CONTINENTAL EXCHANGE) FUTURES EUROPE, a npe3 2021 1. u
Ha EEX ( European Energy Exchange AG) Ha noco4yenuTe perynvpaHu nasapu ce ussbpLusa
TbProBuA C TPUAHEBHM (POYBPCU C peanHa AO0CTaBKa Ha KBOTW eMUCUM MapHUKOBU rasose,

KaKTo U Ha CblOH'prlﬂ ¢ 6a30B aKTUB KBOTU Ha EMUCUM NapHUKOBU ras3oge C pasnnyH nagexu.

[pyxecTBoTO € NbnHonpaseH YneH Ha benrapcka doHgosa 6opca - Cocbust Al v uma

npaBo Ha MbrieH AOCTLIM 40 BCUYKKM ycryru Ha LleHTpaneH genosutap AL
KINNUEHTCKA CTPYKTYPA

Ul 3aropa ®uHakopn ALl ce cTpeMu KbM MPUBMMYAHE Ha KIWEHTU OT BCUYKU
KaTeropyvv WHBeCTUTOpKU. Pa3BUTUETO Ha ApPY)XECTBOTO Npe3 roguHUTe ce € OCHOBaBaro Ha
OPWEHTMPAHOCTTa KbM KAWEHTUTEe W Ha Tasu 6asa npepgnaraHe Ha pasHoobpasHu u

Ka4eCTBEeHW yCnyru.

. MNMpe3 Ha 2021 roguHa UMM 3aropa duHakopn u3BbPLUBA AeWHOCTTa CU camo B rp.

XackoBo.

MpuTexxaBaHeTo Ha NbreH NUUeHs gasa Bb3moxHocT Ha Wl 3aropa PuHakopn ALl ga
npoAbMKMA Aa npegnara Ha KNUeHTUTe oy LWMPoK Habop OT NPoAYKTU ¥ YCIyri, BKIIOYUTENHO

noemMmaHe Ha eMUCUKN LIEHHW KHIXKaA.

B vHBecTUUMOHHaTa Teopust 1 NpakTuka e YCTaHOBEHO, Ye 3a AbNbr Nepuof OT BpemMe
CblLecTBYBa Bpb3ka Mexay HMBOTO Ha pUCK, KoeTo Buxa noenuv MHBECTUTOPUTE, B YacTHOCT
KnueHTuTe Ha 3aropa ®uHakopn ALl 1 4OXOOHOCTTA, KOATO MOXe Aa ce o4aksa. 1o npuHumn

No-BUCOKUAT PUCK NpeAnonara no-BMCoKa AOX04HOCT.

Mo-gony ca nocoyeHu kaTeropuute KnueHTH Ha WUl ¢ xapakrepuctuka Ha TexHUs

npaeeH U couunaneH cratyc, KakTo U npegnonaraemarta UM CKNOHHOCT KbM PUCK, CeOTHECEHA

KbM O4YakBaHaTa OT TAX AO0XO4HOCT.
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HEMPO®ECUOHAJIHU KITMEHTW.

KbM Tasu rpyna cnagart KIMeHTU - (DU3UYECKUM U HOPUOWYECKM NULa, KOUTO He
pasnonarat ¢ npodecuoHanHyu no3HaHwus, KBanudukauvs M onMT B WHBECTUPAHETO BbLB

h1HaHCOBU UHCTPYMEHTMU.

OvyakBaHusTa ca Tasu rpyna KveHT ga NposBAT UHTEPEC OCHOBHO KbM YyrpaBrieHune
Ha vHauvBuayaneH noptdenn 6e3 cneuymanHn HapexaaHus OT KNWeHTa, Tbil KaTo B TO3u
crnyyain nopaawv nunca Ha nosHaHus, OTHOCHO WMHBECTUPaAHETO B LIEHHW KHMXA, KIUMEHTBLT Bu
npeanoyen Aa rnoesepu ynpaeneHWeTo Ha noptdeina Ha cneumnanuct B Tasu obnact. OceeH
U3BbPLUBAHETO Ha TBLProBUA C LEHHW KHWKa, Ha Tasu rpyna KIMeHTW, MHBECTULMOHHUAT
NOCPEeAHUK Le MpoAbmMmKU Aa npeanara U NONeyYuTesrickM YCnyr, Kakto U npu MU3pUYHO

N3ABEHO XenaHue OT CTpaHa Ha KNeHTa - UHBEeCTULIMOHHW KOHCYNTaUWK.

OvakBa ce knueHTUTEe Ha Wl OT Tasn kareropuu Aa ca OCHOBHO fuLa CbC CpefHu
[0X04MN, CbOTBETHO Bb3MOXHOCTU 3a MHBecTMpaHe (Ao 50 000 nB..), nocTaBALWM CY NMPeauMHO
CNeCTOBHW, @ He CrneKkynaTUBHU Lienu, 1 KoUTo nopaan nuncarta Ha npoecmoHanHu no3HaHus
Buxa Bunu CKNoHHW Aa noemMaT HUCHK [0 YMEPEH PUCK, KaTo nonyyaT goxod, Hagewllasall

poxogHoctTa no ALK w/unun 6aHkoBu A4eN03NTH.
KBANMOULUUPAUHU MHBECTUTOPU

Tasu rpyna BkMYBa KakTo nuuata no § 1, 7. 9 ot [JonbnHuTenHuTe pasnopeabu Ha
3MNoUN, taka n nuuarta, no yn. 12a or Hapeaba 2 ot 17.09.2003 r. 3a NpocnekTute npu
nyGrvYyHO nNpeanaraHe Ha LEHHW KHWXKa U 3a pasKpuBaHeTO Ha MHpopmMauusa oT nybnuyHuTte

APY>XeCcTBa 1 ApYyruTe eMUTEHTU Ha LieHHU kHuxa (Hapeaba 2).

WM we npegnara ycnyru Ha Tasu KaTeropusa UHBECTUTOPW, OTYUTaNKM TEeXHUTE Lienw,

MHBECTULUMOHHNUTE UM NpeanodYnTaHna U MHBECTULIMOHEH XOPWU30HT.

KnueHTuTe OT Tasu rpyna ca nuvua, pasnonaraliM CbC CPaBHUTEMHO MO-TONemMu
tbVHaHCOBM BB3MOXKHOCTU. Mopaan cBouTe No3HaHUsA, npodecus unu 3aHaTMe B obnactra Ha
WHBECTUPAHETO, Teé BEPOATHO Lie Ce HAaco4YaT KaKTO KbM HWUCKOPUCKOBM Taka M KbM

HanaHcupaHn U BUCOKOPUCKOBM WMHBECTULIMK, KOWTO Aa npegnarart cbhocTaBvMa C pucka

[OXOJIHOCT.
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NPEONATAHU NMPOOYKTU U YCIIYTU

I 3aropa ®uHakopn AL npegnara cnegHATE ycnyru Ha TeputopusaTa Ha Penybnuka

bwnrapus:

a) WHBECTULMOHHW YCNyrM U AeNHOCTU Mo cMucbna Ha un. 5, an. 2 310U, skn.
npveMaHe W npegaBaHe Ha HapeXaaHus BbB Bpb3ka C e4uvH unuM noeeye (hUHaHCOBU
UHCTPYMEHTK, BKTIOYWUTENHO MNOCPEAHWYECTBO 3a CKMOYBaAHE Ha CAEeNKW C (uHaHCoBU
WHCTPYMEHTM, U3NbIHEHVWE Ha HapeXgaHus 3a CMEeTKa Ha KNMEeHTW; caenku 3a cobcteeHa
CMeTKa C UHAHCOBM WHCTPYMEHTW; YnpaBrieHWe Ha nopTdenn; npegoctaBsHe Ha
WMHBECTULUMOHHW KOHCYNTauMu Ha KIMEHT; NoemaHe Ha eMucun UHaHCOBU WHCTPYMEHTU
n/unn npegnaraHe 3a NbpBoOHaYanHa npoaaxba Ha UHAHCOBU UHCTPYMEHTU MPU YCroBuATa
Ha 6e3ycrioBHO U HEOTMEHVMMO 3agb/hKeHue 3a 3anuceaHe/npupobueaHe Ha duHaHcoBUTE
WHCTPYMEHTU 3a cobcTBEHA CMeTKa; npeanaraHe 3a nbpBoHa4yanHa npogaxba Ha puHaHcoBU
UHCTpYMeHTU 6e3 6e3ycrnoBHO U HEOTMEHUMO 3aAbIKeHWe 3a npuaobueaHe Ha huHaHcoBUTE

WHCTPYMEHTHK 3a cobcTBEHa cMeTKa.

©) AOMBNHUTENHWM ycnyrv no cmucbna Ha 4n. 5, an. 3 3PN cbxpaHaBaHe U
agMUHUCTPUpaHe Ha (UHAHCOBU WHCTPYMEHTW 3a CMeTKa Ha KIUeHTW, BKITYMTENHO
none4yuTencka AevWHocT (AbpaHe Ha (PUHAHCOBUM WHCTPYMEHTU W Ha Mapu Ha KIWEeHTU B
[enosnTapHa MHCTUTYUWS) U CBbp3aHUTE C Hes YCMyru Kato ynpasfieHue Ha nocTbhunuTe
napuyHu cpeacTea/npegocTaBeHnTe obesneveHuns; NPefocTaBsHE Ha 3aemMu 3a M3BbpLIBaHe
Ha caenku ¢ eavH unu rnosedye (UHAHCOBM WMHCTPYMEHTW, MpWU YCroBWEe Ye IULETO, KOEeTo
npefocTass 3aema, y4acTBa B cAernkara npu ycrioBus v no pef, onpefeneHn ¢ Hapeaoa,
KOHCYNTaLMM Ha ApY)XecTBa OTHOCHO KanuTaroBaTa CTPYKTypa, MpoMULLNeHarta cTparerus v
CBBP3aHM C TOBA BbLMPOCH, KAKTO M KOHCYNTaLuMu W YCIyri, CBbP3aHu CbC CMUBaHUA U
MoKyrnKka Ha NPeanpuATUs; NpedoCTaBsHE Ha YCMyri, CBbP3aHu C YyXXAeCcTpaHHU CpeacTBa 3a
nnawjaHe, [OOKOMKOTO Te Ca CBbP3aHM C MPefoCTaBsHWUTE WHBECTULIMOHHW YCNyry;
WHBECTULIMOHHM 13cneaBaHusa U MHaAHCOBY aHanuay unu Apyru opmu Ha obLM NpenopbKiy,
CBBLP3aHW CbLC CAENKA C (DUHAHCOBW WMHCTPYMEHTUW; CBBP3aHW C MOeMaHe Ha emMucuu
hUHaAHCOBU MHCTPYMEHTU; U3BLPLUBAHE Ha CAENKU C YyXXAecTpaHHa BanyTa B Hanu4yHocCT U no

Be3kacoB HauYuH

WM He Moxe [fAa uW3BbLPLWIBA APYrY TbProBCKM CHAENKW, OCBEH KoraTo ToBa €

HeobX04MMO 3a OCBLLECTBABAHE NpegMeTa My Ha AEeNHOCT.
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UIN 3aropa ®uHakopn AL npeanara BCUYKW YCNyri U U3BBLPLUBA BCUYKM AENHOCTY, 33
kouto e nonydun nuueHs ot KOH, kato CbOTHOWEHWETO Ha BWAOBETE YCryrn 3aBucU OT

CbCTOSIHMETO Ha nasapa v OT nasapHarta nonuTuka Ha Apy>XecTBoTO.
AHAJIN3 HA PUCKA

[Mopagu cunHaTa amnnuTyga B ABMXKEHUETO Ha hOHO0BUTE UHOEKCK Ha KanuTarnosute

nasapu ca NpuMeT MEPKM 3a U3MEPBAHE Ha PUCKOBETE U CINELEHE Ha TbProBCKUAT NopTchenrn.
WNHBECTULIMOHHUAT NOCPEAHVK € U3NPaBeEH Npes peaula puckose:
MNoBulLeH MaKPOUKOHOMUYECKU PUCK

B ycnoBusiTa Ha WKOHOMWYECKa Kpu3a B cCriefcTtBue Ha nangemusta ot Kosua-19
HeraTUBHUTE (PaKTOPX C MOBULLEHO BNUSHWE BBHPXY MaKpOMKOHOMMUYecKaTa cTabunHOCT Ha
Bbnrapus ca 0O4YakBaHMAT cnafj Ha WMKOHOMWMYECKUS pacTex, €eBeHTyaneH pgeduvuuT no
TeKyLlaTa CMeTKa U pe3ynTaHTHUAT HaTUCK BbPXY (PUKCMpaHUS BarnyTeH Kypc Ha nesa crpsmo
€BPOTO, O4aKBaHUA Crnag Ha MpekuTe Yy)XOecTpaHHU WHBECTULMKM, BUCOKaTa 3afTbXHAMOCT
Ha YacTHUA CekTop, 3abaBsHETO U/Uny cnupaHeTo Ha POHAOBETE AOroBOpeHu ¢ Esponeickus
Cblo3, HE3a40BONUTENHOTO (DYHKUMOHUpaHe Ha cbaebHaTta cuctema, Kakto U puckbLT OT
NONYyfUCTKWA AeNCTBUSA B YCMOBUA Ha HATUCK OT Pasnu4Hu couvanHu rpyny 3a ysenuyasaHe Ha

3annartuTe.

Mo oTHOLWEHWE Ha TO3W PUCK, yCUnuaTa ca u We obaar CbCpefOoTOYEeHN BBPXY OLUEeHKa
Ha MoTeHUuanHus eeKT OT 0YakBaHOTO BriOWABaHE Ha MKOHOMWUYecKaTa W MnonmuTu4ecka
cUTYyauusa BLPXY MKOHOMUKaTa KaTto UAno U oTaenHuTe n CeKTopu, N CBOTBETHOTQO MU3TelmnAHe

Ha MHBECTULIMK OT akuMK KaTo UAno.
lNMoBuLLEH LEHOBU U NMUKBUAEH PUCK

[vHamuKata Ha LEeHUTE Ha nasapa Ha pasnuyHuTe UHAHCOBU WHCTPYMEHTU ce
MOBULLIK, KaTO NUKBMOHUAT PUCK CTaHa [OPY MO-BaXHUAT (PaKTOp 3a ABWKEHUETO Ha LEHUTE.
KaTto usno Huckata NUKBMAHOCT, AOMBLMHATENHO BrioleHa OT OTNMBa Ha YY>KAECTPaHHU
WHBECTUTOPWU, U CUMHAaTa 3aBUCMMOCT OT CUTyaLuUsTa U HacTPOeHUATa Ha MeXxayHapoaHUTeE
KanuTanoBu Nasapy, OKasBaT 3HAYUTENHO BMUSHWE BbPXY Bb3MOXHOCTTa Aa ce npopasat
WK KynyBaT LieHHW KHWKa B KpaTkv CpokoBe U mpu obuyaiHu obemu 6es ga ce moenuse

CblUECTBEHO BbPXY MasapHarta LieHa.

OTpaxeHueTo BbPXy Thbprosckus moptdein Ha WM e HeBbamMOXHoCTTa Aa Gbaar
npofaneHy noavuuy Ge3 ToBa 3HAYUTENHO Aa noenuse Ha ueHarta. CTpaTeruata B TO3n

cnydail e npogaxbara Ha Teau Mo3uLuM 4a Ce W3BLPLUBA Ha Marikv NakeTy B AbMbr Nepuoa
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OT BpemMme, KOeTO opraHuM4aBa peanusuvpaHuTe 3arybu, HO u3naraHeTo B AbMbr Nepuopn Ha

no3vLUoHeH PUCK BOOW OO0 peanu3vpaHeTo Ha 381’}‘6” npeasug HA3IXoOAWKWA TpeHO.

lMoBULIEH PUCK 3a NMUKBUOHOCTTA HA KOHTPareHTu

Opyr puck, KOMTO B YCrOBUATA Ha puHaHcoBaTa Kpwu3a Ce e MOBULLUWUI, € PUCKLT OT

HENMAaTEXOCNOCOBHOCT MNW HENUKBMOHOCT Ha KOHTPAareHTa, B ABe HacoKu:

(1) Puck ot cdanut Ha GaHkoBM U (DUHAHCOBWU WUHCTUTYLMU, B KOUTO CE€ ObpXar

Hanu4yHUTE NapuyHu cpeacTea Ha UMM; u

(2) Puck or danut Ha BOaHkoBUM M (PUHAHCOBU WHCTUTYLMM KOHTPAreHTu wunu
[AOBEPEHULIM Ha KOHTPareHTU npe3 BpeMe Ha KIUpUHra U ceTbrmMeHTa Ha Gopcosu u

napu4Hn TpaH3akumu.
MoHWXeH KpeauTeH PUCK

Habrniogasa ce W3BECTHO TMOHWKEHWE B WHBECTULMOHHWUS KPeauTeH puck Ha
EMUTEHTUTE Ha AbNroBUTE (UHAHCOBU WHCTPYMEHTH, NPUTEXaBaHU B TbProBCKUA WU
WHBECTULMOHEH nopTdein. MoHMWKeHNeTo Ha pucka uaBa €AHOBPEMEHHO OT MO-NEecHUTe
YCNoBUs 3a peduHaHCHpaHe Ha CbLIECTBYBALUMTE 33AbIMKEHWUS U OT MO-HUCKUTE NUXBEHU

paBHULLA.

W 3HaQUUTENHO € OrpaHnymnno Te3n eKCnosuuum, kKato B noptdenna kem 31.12.2021 r.

HAMa obnurauun.
lNMoBulIeH BanyTeH pUck

BanyTHUAT puck nmpousTWYa OT TOBA, Y€ ronsiMa 4acT OT akTuBWUTe B nopTdenna ca
AeHOMUHUpaHu B 6Gbnrapcku neea. EBeHTyanHa ofesueHka Ha nesa ©u posena o
HamansiBaHe Ha JOXO4HOCTTa OT UHBECTUPAHETO B LIEHHMU KHKA. PYHKLIMOHUPALLUAT BanyTeH
Gopa npemaxea A0 ronsiMa CTeneH HanuyueTo Ha BanyTeH PUCK KbM MOMEHTa, HO B
yCnoBuUsiTa Ha (hMHaHCOBa Kpu3a MMa NoBULLEHA BEPOATHOCT OT €BEHTyanHa npomsiHa Ha

BanyTHUA pexunM, KOeTo 6u poseno unu o obesueHsABaHe Ha nesa WKW 0O NOCKbMNBaHe Ha

neBa CnpaAMOo YyXKAeCTpaHHUTE BanyTu.
MNMoBULLEH PUCK 32 MUHOPUTaPHUTE aKLUOHEpHU

MoBeyeTo KoMmnaHuu, nuctBaHu Ha bBOb-Codua ce nputexaBaT [UPEKTHO WU

WHAMPEKTHO OT MakopWTapHM akuuoHepu. CnefoBaTenHo Te MoraTt ga umar KOHTPOn Hapg
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MOBEYETO OMnepaTUBHM U CTpaTeryecku pelueHUs, BKITIOYUTENHO 3a u3nnawaHe Ha
AVBUAEHTYW, 3a npofaxba UM nokynka Ha akTuewW, 3a yBENUYEHUe Ha Kanutana, 3a o6partHo
U3KynyBaHe Ha akuuv W T.H. B ycnosus Ha cduHaHcoBa kpu3a CbLUECTBYBA MOBULLEH PUCK OT

,M3TOYBaHE" Ha NKBULHW KOMNaHUM /UMK aKTUBU B yLLBPO HA MUHOPUTAPHUTE aKLUOHEPU.

KoHLEeHTpauusaTa Ha rornemMu nakeTu OT aKuuu CbLLO Taka MOXe Aa Monpeyvn unum
3aTpyAHW CMsHa Ha COBCTBEHOCTTa Haj KOMMaHuaTa B Criyyalh Ha onuT 3a U3KyrnysaHe,

CriviBaHe Unu nornblyaHe,
Crparterus 3a ynpaBneHue Ha Te3u pUuckoBe

lMpaBunaTta 3a ouUeHKa W ynpasneHwe Ha pucka, cblecTtsyeawm B WM He ca
npomeHsiHu npe3 2021 roguHa. VM noctaesa cepuoseH akLeHT BbpXy npoleca Ha yrnpaBneHue

Ha pUCKa 4Ype3 cnegHUTe KOHKPeTHU MEpPKW:

= HenpekbcHato HabnwaeHWe Ha MaKpPOMKOHOMWYECKWTE MOoKasaTenn Ha
CTpaHata W OnNUT 3a NpOorHo3vMpaHe Ha TAXHOTO pPa3BUTWUE, HabnogeHve W aHanus Ha

KNO4YoBUTE 3a MKOHOMUWKATa Ha CTpaHaTta CeKTOpWU KaTto huHaHcK, CTPOUTENCTBO, HEABWMXUMN

UMOTU ¥ Ap.;

= HabnogeHve n aHanus Ha BbHLWHWUTE (DOHA0BWU, KPEAUTHU U BanyTHU Nasapu ¢
ornes OUEHKa Ha TAXHOTO BIUSHUE BBLPXY NPEACTaABSAHETO Ha ObNrapckute KoMnaHuu u

BBnrapckus KkanuTanoe nasap;

= no-KpaTka nepuoanyHOCT Ha npoBeXgaHe Ha CpeLLnTe Ha KMioYOoBW CIY>KUTENN

3a rnpernegj Ha NnonuTUKNTE U CTpaTermnTe 3a MHBeCTUpaHe W ynpasieHne Ha pUCKOBETE;

= HamarnsdaBaHe Ha eKCNo3uuuMATa KbM cblechoam WHCTPYMEHTU 3a CMeTKa Ha

napu4H1UTE HaNW4YHOCTU C ornen HamanAaHe Ha ekecno3numnAaTa KbemM rope-n3bpoeHUTE PUCKOBE;

= pe6anchwpaHe Ha OCTaBaLOoTO MOPTMONUO KbM MO-HELMKINYHU KOMMNAHWUM C

BUCOKa KOHKYPEHTOCMNOCOBHOCT, HUCHK NMMBBPUIXK U [OKa3aH MEHUIKMBHT;

= NoCTOAHEH aHanu3d Ha AuHamMuKata Ha npefcrtaBAHeTO Ha 6bvnrapckuTe
KOMnaHuu C uen 6'bp30TO OTYUTaHE Ha HOBOMOSBUIM CE HEraTuBHU (hakTopu U enNUMUHUpaHe

Ha PUCKOBW — OT Tasu M.T. — eMUCUN OT I'IOpTCbEI:‘iJ'IMTe, KaKTo KaTo akuun, Taka W KaTo

obnurauuy;

- PerynspeH aHanus Ha nasapHaTa KoHKWHKTypa Ha B®b 3a oueHsBaHe Ha

TTUKBMOHOCTTA Ha OTAENHUTE NO3UUMKU U CLOTBETHOTO HUBO Ha PUCK;]
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= no-4ecTn NPOBEPKW Ha npoleca no ynpaBneHWe U U3MepBaHe Ha pucka ot

CTpaHa Ha 3BeHOTO 3a ynpaBrneHne Ha pUCcKa;

- HenpeKkbCHaT MOHUTOPUHI Ha CbCTOAHWETO Ha BaHkoBaTa cucTema B cTpaHaTta
1 NpomeHuUTe B perynauuute Ha BHB, kakTo u npocneassaHe NpPeacTaBAHETO Ha OTAENHUTE

BaHKku 1 TexHUTe COBCTBEHULIM, KOraTo TOBa Ca YyXXAECTPaHHU (PUHAHCOBU MHCTUTYLNK,

OcHoBHa 3aluTa cpeLly CLOTBETHUTE HUBA Ha PUCK, KOUTO nNpeobnagaBart B MOMEHTA
ca rnoAaabpXaHeTo Ha BMUCOKa NMUKBUMAHOCT M BUCOKW HMBA Ha KanutanoBa agekBaTHoOCT. U1

NMOKpUBa MUHUMAIHUTE Kanutanosn N3UCKBaHWUA.
MHBECTULMOHHM Lienu U cTpaTeruu 3a ynpaBneHue Ha TbProBCKUA nopTdenn

Toprosckuat noptbenn Ha UM e cb3gageH v ynpasnsasaH C Len MakcuMmuanpaHe Ha
neyanbarta Ha hvHaHcoBaTa UHCTUTYLMUA NpU NMUMUTUPaH PUCK OT onepauuv ¢ uHaHCOBU
WHCTPYMEHTU 3a cobcTBeHa CMeTKa, crneaBaviku cnegHuTe NpUHLMNA:

L ObLwarta CTOMHOCT Ha nopTdeina e nMMUTUpaHa A0 pasMepa Ha 3aKoHOBUTE
U3NCKBaHWA 3a KanuTanoBa ajeKksaTHOCT W nukeumaHocT Ha WM, npu npunaraHe Ha
obLonpueTuTe metToamn 1 4oOpK NPaKTUKK 3a ynpasneHue Ha noptdeinrn.

2. OOwuTe Hacoku 3a WHBECTUPAHE B APYXeCTBa OT CEKTOpWUTEe, B KOUTO ce
wHBecTupa, ce onpegenat ot C[l Ha Apy)XecTBOTO, Nposexaall 3acedaHus nepuoauyHo. C
orneg onepatuBHOCT B AEWHOCTTa CUM U OTYUTAWKK AMHAMMKaTa Ha duHaHcoBWTe nasapwu,

pelweHusTa Ha C[l ce onoBecTABaT KakTo B MMCMEHHA, Taka 1 B yCTHa dopma.
3 Jonyctmu huHaHCOBM MHCTPYMEHTU 3a onepauuu 3a cobcTBeHa CMeTKa ca:

X akuuu 1 obnuraummn, NMCTBaHM 3a TbProBusa Ha OpraHW3vpaH nasap B cTpaHaTta

“n B OpPYrn AbpKaBu

- akuMu 1 obnuraumm, ThpryBaHn Ha u3BbLHOOPCOB Nasap ctpaHata u B Apyru

ObpXKaBu

- ApYyrit MHAHCOBM UHCTPYMEHTH Ha BopcoB 1 13BbHBOPCOB Nasap B cTpaHaTa U

B APYIY ObpXaBu

- OUK v gpyrm cdhopmy Ha AbpXaBeH AbNr Ha bbhrapckata gbpXaea wnu

EeMUTMPaHW OT YyXXOW ObpxKaBw

< Opyrvt hHAHCOBM WHCTPYMEHTM, W3BBH rOPEnoCcoYeHUTE, 32 UHBECTUPAHETO B

KOUTO & HEODXOAUMO peLleHNe Ha KITIOHOBU CrYXUTENN.
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- [NonycTMus pasmep 3a OTKPVMBaHE Ha EeKCNo3uuMs KbM eguH eMUTEHT oT
obLjaTa neBoBa pPaBHOCTOMHOCT Ha nopTdeina, e cbobpasHo W3UCKBAHUATA U NUMUTUTE,
NpeABUAEHU B 3aKOHa UMW npaBunaTta Ha MHBECTULMOHHUA nocpefHvik. Mpu gocturaHe unu
HafBWLIaBaHe Ha Tasn CTOWHOCT Ce B3eMa pelleHue, CbrMacHo yTBbpAeHuTe ot UM
npoueaypv 3a B3eMaHe Ha UHBECTULMOHHM peLUeHWs, 38 HaMansBaHe Ha eKcrnosuuusTa unu

3anassaHeTo 1 1 ce yBegomsaea KOH npu Hanuyve Ha 3aKoHOBO M3MCKBaHE 3a TOBaA.

B ycnosusTa Ha ceraliHaTta nasapHa cuTyauus ca npeanpuetyt cregHuTe Mepkn ot
WHBECTMLUWMOHHMA NnocpedHUMK 3a AonycTUMO HMBO Ha pUCKa, KOeTo e pasnpefeneHo B Ase
rpynu, Kato ce onpegena u vs4ucndABa KakTOo MO BCAKA OTAENnHa no3vunA, Taka U obwo 3a

nopTdhenna KaTo LUsno, KakTo cnegsa:
2 3a obnurayum — cnagaHe Ha CTOWHOCTTa Ha UHAHCOBUSA MHCTpYyMeHT rnog 30

Ha CTO OT CToWHOCTTa Ha npuaobvBaHe Ha CLOTBETHUS WMHCTPYMEHT, HamaneHa Ccbe
CTOMHOCTTa Ha Nony4YeHUTe NUXBU Npe3 Neproaa Ha AbprKaHe Ha LeHHaTa kHura

. 3a akuuu — crnagaHe Ha CTOMHOCTTa Ha (huHaHCOBUS UHCTPYMEHT nof 45 Ha CcTo
OT CTOMHOCTTa Ha npuaobueaHe Ha CLOTBETHUA UHCTPYMEHT, HamarneHa CkC CTOMHOCTTa Ha
nony4yeHnTe AMBMAEHTHU NnallaHus Npes nepvoja Ha AbpKaHe Ha LeHHarta KHura

- obuo 3a nopTdeiina — cnagaHe Ha obuara CTOMHOCT Ha nopdenna nog 40 Ha
cTo oT 06Wwo WMHBECTMpaHUTE CPEACTBa, HamaneHw C pasmepa Ha TeKywo nonyyYeHuTe

nnawjaHnAa npes nepuoa Ha AbpXXaHe Ha BCUYKU Cplr‘IHaHCOBM MHCTPYMEHTHK

3a orpaHunyaBaHeTo Ha 6baelwm 3arybu oT Tbproeckusa noptdenn Ha UM we 6bae
ovcepeHumpad 6pos Ha emucuuTe OUHAHCOBM WHCTPYMEHTU, BKMIOYEHW B mopTdenna 3a
cobcreeHa cmeTka. Toau npouec Be 3anoxeH 3a uanbnHeHwe npe3 2021 roguHa u LWe

npoAawrxku 1 npes 2022 .

B onpeaeneHu cnyyau Teau TMMUTYA MoraT Aa GbaaTt HagxBbpreHu Npeasus peskuTe
konebaHUs Ha nasapa W HanuMuueTo B MOPTEeNna Ha HenuKBUOHW MO3VLMK, KOETO He

nossonsea 6bp3arta um npogaxba unu pebanaHcmpaHe.
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HETEH PE3YIITAT OT COEINKU C ®UHAHCOBU UHCTPYMEHTHU

2021 2020 UuaMeHeHuUe
BGN 000 BGN 000 %
Mpuxoau ot onepaunu ¢ huHaHCOBK aKTUBH, B T. 4. 21,508 28,899 (25.58)
lpuxodu om npodaxba Ha emucuu 15,180 27,199 (44,19)
lMpuxodu om npeoyeHka Ha akyuu 1,911 1,277 49,65
lNpuxodu om npeoyeHKa Ha eMucuu 235 383 (38,64)
lpuxodu om npeoueHka Ha grYybpcu 4,174 B
Lpyau npuxodu 8 40
Pa3xoau ot onepauum ¢ (puHaHCOBU aKTUBM, B T.u. (21,297) (28,904) (26,32)
Pasxodu om emucuu (15,180) (27,199) (44,19)
Paaxodu om npeoueHka Ha akyuu (1,545) (1,300) 18,85
Pasxodu om npeouyeHka Ha emucuu (231) (399) (42,11)
Pa3xo0u om ripeoyeHka Ha roybpcu (4,341) -
Hpyau pasxodu - (6)
HeTtHo 211 (6)

HamaneHnueto Ha [Npuxoau oT onepaumn ¢ UHaAHCOBU akTUBW CMPAMO rnpeaxofHaTa
roouHa c 25,58 % e B pesynTar OT MPEKUTe U KOCTBEHW nocrneavuu oT naHaeMusita ot
KoBua-19 Bbpxy OEWHOCTTa Ha ApyXecTeaTta, Tbpryealy C (PUHAHCOBU WHCTPYMEHTU, U
BBbPXY MKOHOMUKaTa BLOOLLE.

Mpes3 2021 r. UMM ,3aropa PuHakopn” ALl ocbliecTBABawe GopcoBa TbpProBus Ha Tpu
OCHOBHW OpraHusvpanu nasapa — bbnrapcka ¢oHgosa 6opca, ICE Futures Europe n”'EEX .
BposiT Ha aKTUBHUTE KNUEHTU Hamansaea oT 192 6p. npe3 2020 r. Ha 127 6p. npes 2021 r., HO
Bpos Ha OCLLLECTBEHUTE CAEMKM OT MMETO U 3a CMETKa Ha KIMeHTUTe ce yeenu4yasa ot 1,883
caoenku npes 2020 r. go 2,541 coenku npes 2021 r. HamaneHueTo Ha Opos Ha akTUBHUTE
KMMEHTU ce AbMKU Ha Hamanenus uHTepec keM Bbnrapcka cdongosa bopca v Ha cnaba
NMKBUAHOCT Ha Bbnrapckus (oHA0B Nasap.

HabniopaBa ce HamaneHuwe B TbproBusita OT UMETO M 3a CMeTKa Ha lopuauYecku nuua
Ha BasupaHusaT BbB Benukobputanus ICE Futures Europe n Ha 6asupanus B Nepmanus EEX
oT 27,199 xun.ne. npes 2020 r. go 15,180 xun.ne. npes 2021 r., nopaaun HaBn13aHe Ha opyru
nocpenHULM Ha nasapa 3a Tbproeus ¢ groybpck ¢ 62308 aKTUB KBOTU Ha EMUCUUN NapPHUKOBK
rasoBe W U3TUYAHETO Ha JOroBOpUTE C KNMeHTUTe Ha [pyxecTBoTO. YBEnuyeHneTo Ha 6pos
Ha CKIIOYEHUTE COENKU Ce AbMKM Ha NPUBIIUYAHETO Ha HOBWU KIIMEHTW, OT YMETO ume
OpyxecTBOoTO TbpryBa c roybpcu ¢ 6a308 aKTUB KBOTW Ha eMUCUM MapHUKOBW rasoee Ha
nnatcopmuTe ICE n EEX.

MpuxoauTe OT CAENKU C KBOTW Ha emucun napHukoeu rasose ca 70,58% oOT BCUYKU
npuxogu OT onepauuv C uHaHcoBM akTuBW. PasxoawTe OT CAENKM C KBOTUM Ha emucum
napHuKoBM rasose ca 71,28% OT BCUYKU pa3xoau OT onepauum ¢ huHaHcosK akTueun. Hanvue

e TeHAEHUMSA KbM HapacTBaHeTo Ha LieHWUTe Ha droybpcuTe ¢ 63308 akTUB KBOTU Ha eMuUcuu
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napHWKOBW rasoee, kKato B HavanoTo Ha 2021 r. yeHata Ha eguH royspe e buna 33,33 EUR,

a B Kpas Ha roguHaTta e 80,54 EUR, T.e. e HapacHana ¢ 141,64%.

HETHU NPUXoau oT ®MHAHCOBU OMEPALIUU

2021 2020 U3MeHeHUue
BGN '000 BGN '000 %

Mpuxogu OT KOMUCUOHMU, B T.4. 339 338 1,48
KomucuoHu om npodaxba Ha ¢hbuHaHcosu

UHCIIDYMEHMU 339 337 0,30
Takcu no uzdadeHu sapaHyuu = &

Hpyau - 1 -
Pa3xoau 3a KOMUCUOHM, B T.4. (301) (405) (25,68)
Takcu u KoMUCUOHHU om deliHocm kamo Ul (163) (192) (15,10)
Takcu u KOMUCUOHHU 8arnyma - - -
TaKkcu U KOMUCUOHHU (138) (213) (35,21)
HeTHo 38 (67) 156,72%

YBenuyeHveTo Ha Npuxoan oOT KOMUCUOHM CnpsAMo npepxopHaTa rognHa e ¢ 1,48 % wu

ce ObIMKW Ha WHTepeca Ha HOBW KITMEHTU KbM TbProBuA Ha bUHaHCcoBM WHCTPYMEHTW Ha

MEeXOyHapoAHW KOMMaHuu, TbpryBaHu Ha Benrapckata coHgoBa 6opca..

HETEH E®EKT OT KYPCOBU PA3JIUKU

2021 2020 uU3MeHeHue
BGN 000 BGN '000 %
MonoXuTenHu BanyTHU pasnuku 51 32 62,50
OTpuuartenHun sanyTHU pasnuku (20) (17) 17,65
HeTHo 31 15 113,33

HapacTteaHeTo Ha edekTa oT KypcoBuTe paanuku npes 2021 r. B cpaBHeHne ¢ Toau npes 2020

r. ce ALIMKW Ha HapacHanusi BanyTeH Kypc Ha aMepuKaHCcKus gonap

nPuxoau ot AMBUOEHTU

2021 2020
BGN 000 BGN 000

12
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lMNpuxogn oT AMBUAEHTH 107 75

42,67

HeTHO 107 75

42,67

YBEnu4eHneTo Ha npuxoaute oT aueuaeHTM npes 2021 r. B cpaBHEHWE C Te3u npes
2020 r. ce ABMKU Ha HabnoaaBaHUs pacTex Ha UKOHOMUKATa, a OT TaMm U Ha (hUHaHCOBUTE
pesynTaTi Ha ApyXXecTBaTa, YMmnTo akumm nputexasa WM 3aropa duHakopn ALl B TbproBCKus

CcW nopTdenn.

[pyXecTBOTO Ccnegu rokasatenuTe 3a KanutanoBa afgekBaTHOCT WU NUKBUAHOCT,
onpegeneln B Hapegba 50 3a kanuTanoBaTa aAeKkBaTHOCT W NUKBMOHOCT Ha
WHBECTULMOHHUTE nocpegHnum Ha Komuncuata 3a omHaHcoB Hagsop 1 PernameHT 575/203 Ha
EBponeiickua napnameHT. Kanutanoeu Oydepu ce nogabpxaTr B AONbMIHEHWE Ha
KanutanosuTe uancksaHua no Hapeaba 50 n rapaHTMpaTt gocrtatbyHa KanuTtanosa 6aza, ¢
KOAITO A Ce MOKPUSAT eBeHTyarnHu sarybu.

[pyxecTsoTo criegn cnassaHeto Ha 4n.28 pgo 4n.31 Bkl or Hapegba 38 or
25.07.2007 r. 3a usnMcKBaHMATa KbM AEAWHOCTTa Ha MHBECTULMOHHUTE NOCpeaHuUM 1 oT 4n.3
no un.10 skn. ot HAPEOBA Ne 58 ot 28.02.2018 r. 3a W3UcKBaHMATa 3a 3awWuTa Ha
UHaHCOBUTE UHCTPYMEHTU U NapUYHUTE CPEeACTBa Ha KIUEHTK, 32 yNpaBneHue Ha NpoAyKTH
W 3a NpefocTaBsHE WK NnoflyYaBaHe Ha Bb3HarpaXXaeHwusi, KOMUCUOHW, APYrM Mapuy4Hu unu
HenapuyHu obnarn. KOH e onpegenuna 3a nepvoga ot 1 saHyapu 2020 r. go 31 gekemspwu
2021 r. npegnasHUAT kanuTtanos bygep no un. 79, an. 3 ce pasBHABa Ha 2,5 % ot obwara

CyMa Ha obwara pUCKoBa ekcnoanuma Ha MHBECTULIMOHHUTE nocpegHuLN.

OCHOBHUTE nokasaTenu, KOUTO XapakTepusupat AeNHOCTTa Ha APYXXECTBOTO ca:

KOE®ULIMEHTU 2021 2020 | USMEHEHUE
KoeduymeHT Ha obuja nukengHocT 0,040 0,111 (0,071)
KoeduumeHT Ha duHaHcoBa aBTOHOMHOCT 0,057 0,516 (0,459)
KoeduumeHT Ha 3aanmbXHANIoCT 17,489 1,939 15/55
KoeduumeHT Ha peHTabunHocT Ha CK 0,104 | (0,0034) 1,04
KoethuLmeHT Ha peHTabunHocT Ha npuxoauTe 0,013 (0,003) 0,017
KoeduumeHT 3a echekTUBHOCT Ha pa3sxoan 1,018 0,997 0,021
KoedhuuueHT 3a etheKkTUBHOCT Ha NpUxoau 0,982 1,003 (0,021)
O6La p1ckoBa ekcnosvumsa (Xun.ns..) 1131 961 170

KoeduumeHT Ha obLua NMKBMAHOCT € HamarieH cnpsamo npeaxoaHara roguHa ¢ 63,96 %
nopaau 4yBCTBUTENHOTO YBENTMHMEHNE HA KPATKOCPOYHMTE 3a4b/MKEHUs CNPsAMO NpeaxonHaTa

rogunHa.
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KoeduumeHT Ha huHaHCOBa aBTOHOMHOCT € HamarneH CrpsiMo npeaxoaHaTa roamHa ¢
88,95 % .nopaav yBenuWYeHUETO Ha cymara Ha NacuBuUTe M HamarneHueTo Ha cobCTBeHUs
KanuTan.

KoeduumeHT Ha 3aanbxHanocT ce e ysenudun ¢ 801,96 % cnpsmo npeaxogHaTa

roouHa B pe3ynrar Ha yBenM4eHWEeTO Ha cymMaTta Ha nacuBea.

[pyXecTBoTo TbpryBa C LEHHM KHWXa W ApyrM (DUHAHCOBWM MHCTPYMEHTU KaKTo 3a
cobcTBeHa cMeTKa, Taka W 3a cMeTKa Ha knueHTu. Hanuynute kem 31.12.2021 r. UeHHW KHKa
3aKyneHu 3a TbproBusA 3a cobCTBEHa CMETKa ca OLEHEHW Nno crpaeegnueaTta UM CTOMHOCT.
[MasapHuTe cToiiHocTh ca B3eTu oT 6opcoBute BonetTuHn Ha bvnrapcka ®oHgosa Bopca u ca
cbobpaseHu ¢ usncksaHusaTa Ha KPH 3a onpegensHe Ha nasapHa LeHa.

ToproeckuaT noptpenn Ha UM 3aropa ®uHakopn ce CbLCTOM OT aKuuu Ha Bbnrapcku
Apy>XecTsa, NpueTu 3a TbProBUA Ha perynvpad nasap, akuuu Ha 4Yy)KAecTpaHHW KoMMaHuu,
NpueT 3a TbLProBUS Ha perynupaH nasap M LUEeHHW KHWKa, u3ganeHu unu rapaHtupaHi ot
6bnrapckata Abpxasa, UnoTeyHn obnurauuu, KoprnopaTuUBHM W 0BLIKMHCKKM obnurauuu. [o
95% oT TbprosckuaT noptcenn Ha 3aropa ®PuHakopn ALl ce MHBECTUPAT B akUuM Ha
KomMnaHuu, TbpryBaHu Ha bwvnrapcka ¢oHposa Bopca. WMHBeCTMUMOHHAaTa cTpaTerus Ha
APYXeCTBOTO MNpeaABuxKaa UHBECTUPaHE B NUKBUAHW ObNrapcku u YyxaecrpaHHu uHaHcoBuU
WHCTPYMEHTU — akUMM U LIeHHW KHWKa C uKcupaHa OOXOAHOCT, KaTo KpaiHaTta uen e
CTPYKTypupaHe ¥ nogabp)KaHe Ha MnopTgenn OT akuMu v AbAroBU LEHHW KHWXa C BUCOK

noTeHurarn 3a pacTex, KOWTo Aa 0cUrypu onTUMareH 4oXo4 Npu orpaHuyaBaHe Ha pucka.

CTpyKTypa Ha ThpProBCKusi NopTdenn

Kbm Kkpas Ha otyeTHata 2021 r. genbT Ha akuyvoHepHM ApYXecTBa CbC CrneuuanHa
WHBECTUUMOHHA LEN B TbProBCckua noptdeinn Ha MHBECTUMUMOHHWA nocpedHuk € 14,29 %.
OcTtaHanute LUeHHW KHWXa B nopTtdenna ca akuuu Ha Bbnrapckv nybnuyHu Opy>KecTsa,

TbpryBaHu Ha Bbnrapcka doHgoBa 6opca U KOMNEecaTopHY UHCTPYMEHTU. [0-CbLUECTBEHU OT

TaX, ¢ Aan Hag 10% ca:

- il s e 0 PR 2 | Al 3 ) | ” i .

XEC Al 37500 6,5 243750,00 21,39
bwnrapcka oHgoea Gopca 22500 9,0459 203532,75 17,86
AneaHc TepadoHg AOCUL| 56320 2,8914 162843.65 14,29
LleHTpaneH perncTbp Ha KOMM.MHCTP. 810000 0,19 153900,00 13,50
Heoxum ALl 6320 22,60 142832 12563
Opyru 224396 20,43
Obuwo 1131054 100,00
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CTpykTypa Ha nopTdeina oT LleHHU KHUXa Ha KITUeHTU No AOoroBopu 3a Gpokepcku
ycnyru

O6buaTa CTONHOCT Ha KIMEHTCKUTE LIEHHW KHMXa Mo [0roBopy 3a BpoKepcku yenyrn KM
kpaa Ha 2021 r. e 16,287 xun.nB., B T.4Y. KOMMNEHCATOPHU UHCTpymeHTU (KN) B pasmep Ha
1,082 xun.ne. Kem kpass Ha 2020 r. obuwara CTOMHOCT Ha KIMEHTCKUATE LeHHW KHWXa Mo
Aorosopy 3a Bpokepcku yeryrn e 15,740 xun.f.., B T.4. KOMMNEHCATOPHWU UHCTPYMeHTH (KW) e
B pasmep Ha 1,083 xun.ne. Hanuue e yeBenuyeHune oT 3,48 % B obuarta CTOMHOCT Ha
KIMEHTCKUTE UEHHM KHWXKa no gorosopu 3a Gpokepcku ycnyru u HamaneHue ot 0,09 %

CTOMHOCTTA Ha KOMMEHCATOPHUTE MHCTPYMEHTW.

OueHKkaTa Ha LieHHUTE KHKa e U3BbPLUEHA MO NMpaBunaTa 3a OLEHKa Ha KIWEeHTCKUTe
aKTusm,

MocpepHUKLT HsIMa LEHHW KHWXKa Ha KIWEeHTW Mo [OroBOpM 3a ynpasrieHve Ha
WHOMBMAYaneH nopTdeinu no cobcTBeHa npeueHka Ge3 cneuuanHu HapexaaHus Ha

KNneHTa.

TEXHUYECKO U NMPOrPAMHO OCUTI'YPABAHE

,3aropa ®urHakopn” ALl ot tonn 2007 r. paboTu ¢ MHPOPMaLMOHHO CHETOBOAHA cucTEMaA
EUROSYS - cneuvanusupaH nporpameH rMpoOAYKT, HAacoyeH KbM [AeWHocTTa Ha
WHBECTULUMOHHUTE nocpefHuun. Cuctemata ce o6HOBABa, OTYATAWKW MNPOMEHALMUTE ce

HOPMaTWUBHW U3NCKBaHWA W NMpaKTuKaTa Ha UHBECTULIMOHHWA NOCPEeaHUK.

WH®OPMALIUA MO Yn.187 ‘O’ U YJ1. 247 OT TbPITOBCKUAT 3AKOH

*  WHdopmauma no 4n.187 g oT TbproBCKUA 3aKOH:
Mpes 2021 r. APY>XECTBOTO He € Npuaobusano 1 NPexsbprsano cobCcTBEHM akUMK.
*  WHdopmauusi no yn. 247 ot TbproBckUs 3aKoH
Kbm 31.12.2021 r. 3aropa ®uHakopn All ma egHOCTENeHHa cucTemMa Ha ynpasreHue
cbc CbBeT Ha AVpeKTopuTe, CbCTOSL Ce OT 3 YNEHOBE:
« Tenyo Xpuctos JlunsHos - [peacepgaten Ha CbBeTa Ha AUpeKTopuTe U
npeacTaBnsBeall gy>XeCTBOTO;
« DaHven PymeHoB [aproB - uneH Ha CbBeta Ha gupektopute M UsnbnHutened
AVpEKTOop;
« CtaHucnasa MiBaHoBa CTaHKoBa — 4neH Ha CkBeTa Ha AUpeKTopuTe

Y4yacTne Ha YneHoBeTe Ha CcbhbBeTa Ha AVUPEKTOpUTe KaTo HeorpaHudeHO OTroBOpPHW

CbAPYKHULM NPUTEXaBaAHETO Ha NoBeYye OT 25 Ha CTO OT Kanutana Ha Apyro ApY>XeCTBO,KaKTo
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M y4acTUETO MM B YMpaBrieHUeTo Ha APYrvu APYKECTBa UMM KOOonepauuu KaTo MPOKYPUCTH,

ynpasutenu unnmn 4YneHoee Ha CkBETA Ha AVNPEKTOPUTE

Harnuen PymeHoe [apzoe e cobcTBeHVK v ynpasnsBaw, Ha WMHeectkom EOO[, ¢
EUVK 126093219 u npuTexasa npsko noseye oT 25 Ha CTO OT KanuTana Ha crnegHwuTe

apyxecrea:
« "BynmaiwmnHxeHepunr' EOO[, ¢ EMK 126055357, rp.Xackoso
« BapuanT 2000 OO[1,EMK 126530423, rp.XackoBo
« "BukTopu npomxextce" EOQ[, ¢ EMK 126739914, rp.Xackoeo
« ®opykom u Komnanua OO[, ¢ EMK 836034051, rp. Xackoeo
o Kpec 98 OO, c EMK 126142285, rp. Xackoeo
e Bapuant 2001 OOL,ENK126542411,rp.XackoBo
« Hapgexx OO,EUK 126144101,rp.XackoBo
» Xenu K - 1 OO0/ ,EMK 203633760,rp.XackoBo
* Eko TutaH eHepmxn OO, EVK 206252768, rp.XackoBo
« ®opykom All, ¢ EVIK 126669654, rp. Xackoeo
o [Nobwn Ec Erepmpxu EOOL, ¢ EUK 206729073, rp.Xackoso
« EKko TuTaH eHepmkun OO[, ¢ EVIK 206252768, rp.Xackoso
« ®uHakopn 2005 OO0/, c EMK 126665517, rp.XackoBo
» GuHakopn OO/, ¢ EUK 126129683, rp.Xackoso
« XnebHa npomuiuneHoct A1, c EVIK 836143549, rp.Xackoso

[HaHuen PymeHoe lapzoe y4yacTBa B ynpaBUTENHUTE W/WMU KOHTPOMHM OpraHu Ha
cnegHwUTe ApyXecTea:

* Kpec 98 EOO[, ,EVK 126142285, rp.Xackoso, Ynpasuten

» Kbpmxanu counm 98 OO/, EVK 10806672, Ynpasuten

« TusauHsecT OO/, EUK 126146515,rp.XackoBo,YnpasuTen

« OuHakopn 2005 OO, EMIK 1226665517,rp.XackoBo, YnpasuTen

« EBpochuH OO[, EMK 126665054, rp. Xackoso,YnpasuTen

« Masapu EOO[, EMK 126739227, rp. Xackoso, Ynpasuten

« XackoBo ¢unm OO0/, EMK 200544413,rp.XackoBo, Ynpasuten

« Bukropu npompxektc EQOL ,EUNK 126739914,rp.XackoBo, Ynpasuten

¢ Cenekra uHsect OO/ ,EVK 201205056,rp.XackoBo, YnpasuTen

» TpakoduH OO[ ,EMK 202372503,rp.XackoBo, Ynpasuten

« Xenu cpeH - 1 00 ,ENK 203633760,rp.XackoBo, YnpasuTen

« Xenu bH OO0, EMK 203102973, rp. Xackoso, YnpasuTen

» XnebHa npomuwineHoct ALl, EVK 836143549, rp. XapmaHnu,uneH Ha C[1

» Tepec gupekt OO[ , EUK 200768653, rp. Xackoso,YnpasuTen;
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Kepaxanu covnm EOO[ , EMK 108048375, rp. Kepaxanu, Ynpasuten;
* Eko tutad rpyn A}, EMIK 200145389, rp.CmonsH, Mpeacegaren Ha C[4

* ®opykom 1 komnaHus O0[ , EMK836034051,rp. Xackoso, YnpaBuTen;
AnTpa TpaHcnopt A, EMK 814255710, rp. NopHa Opsixosuua, yneH Ha C/1
= Xnebosasog All, EMK 126005322, rp. XackoBo, 4neH Ha C[]

3bpHeHn xpann AL, EVMK 126087771, rp. XackoBo, 4neH Ha C[1

Eko TutaH eHepmpxu OO[, EVNK 206252768, rp.Xackoso, YnpasuTen
®opykom Al, c EUK 126669654, rp. XackoBo, YnpasuTten

o [nobwn Ec EHepmxm EOOL, ¢ EMK 206729073, rp.XackoBo

» Eko TuTaH eHepmpxu OO, ¢ EUMK 206252768, rp.Xackoso, YnpasuTen

« Eko Tpapekc EHepmxm OO[, ¢ EMK 206729130, rp.Xackoso, Ynpasuten
« MuBectkom EOO[, ¢ EMK 126093219, rp.Xackoso Ynpasurten

TenHyo Xpucmoe JlunsHoe e egHonu4eH cobeTBeHuK Ha KanuTana Ha dukc EOOL, ¢

EWK 126092220, rp. Xackoso.
TeH4yo XpucTtoB JIMNAHOB npuTexaBa MPSAKO WKW KOCBEHO MoBeye OT 25 Ha cTo oT

Kanutana Ha cnefHuTe ApyxecTsa:
« But OO/, c EMK 108551031, rp. XackoBo;
o JlnsuHr — Taken OO[, c EVK 126142278, rp. Xackoso;
e Kbpakanu — @unm 98 OO/, ¢ EMK 108066672, rp. Kepaxkanu;
« ®opykom AL], c EMK 126669654, rp. Xackogo;
o AHTpa — TpaHcnopT ALl, ¢ EMK 814255710, rp. l'opHa Opsaxoeuua;
« Apnesoc byc 2000 AL, ¢ EMK 108080405, rp. Kbpaxanu;
o Ckagapnua 2000 A1, c EMK 115755408, rp. lNnosgus;
o AOnoH n ko EOO/, ¢ EMK 175311831, rp. XackoBo;
« Apnesoc byc OO[], ¢ EMK 108034258, rp. Kepaxanu,
« Apnesoc Exp OO[] ,c EMK 205979088, rp. Kbpaxanu
« BynmawurxerepuHr' EOO[, ¢ EUK 126055357, rp.Xackoso
« "BET Mpogxekrc" ALl, c EMK 121296169, rp.Xackoso
« BapuanT 2000 OO[,EVK 126530423, rp.Xackoso
» Buktopu npogkekrc" EOQO[, ¢ EMK 126739914, rp.Xackoso
« [ama OO/, c EUK 126533654, rp. Xackoso
« Mama 1 OO/, ¢ EMK 126620792, rp.Xackoso
o [no6an knuHbp OO/, c EMK 202758921, rp. Xackoso
« EBpodhuH OO, EUK 126665054, rp. Xackoso
« Eko TuTaH rpyn Al, EVK 200145389, rp.CmonsiH
17
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« Exo Tpapekc EHepmxu OO/, ¢ EMK 206729130, rp.Xackoso

« Eko Tpagekc rpyn Al, EMK 126729838, rp. Xackoso

« 3bpHeHu xpanu ALl, EMK 126087771, rp. XackoBo

Ka npoekt OO/, c EUK 126736747, rp.XackoBo

« "KaponuHa genta uHisectMuHTC B-8" EOO], ¢ EMK 126618873, rp.Xackoso
o Kepgpkanu dounm EOOL , EMK 108048375, rp. Kepgkanu
MoHumec EOO/, ¢ EVK 126628324, rp.Xackoso

Masapu EQO[, EMK 126739227, rp. XackoBo

« [Mapapavic bung UHeect OO, ¢ EMK 205072646, rp.Codus

« Cionpuim Ectentc OO/, ¢ EUK 206594323, rp.XackoBo

« Tepeen rpyn EOOL, ¢ EMK 200803665, rp.XackoBso

« ®uHakopn 2005 OO0, c EUK 126665517, rp.XackoBo

» ®uHakopn OO/], ¢ EMK 126129683, rp.Xackoso

o Xenu chvH OO, EMK 203102973, rp. XackoBo

» Xackoeo cunm OO/, EVK 200544413,rp.Xackoeo

« XnebHa npomuwneHocTt AL, EVK 836143549, rp.XackoBo

« Xnebonpouzsoacrteo C3 00/, c EUK 203263229, rp.Ctapa 3aropa
o Xnebosaeopn ALl, EMK 126005322, rp. Xackoso

e Actpa OO, c EMK 201614875, rp.Xackoso

TeH4o Xpucmoe JlunsiHoe Ma y4acTue B ynpaBUTENHUTE W/WUIKM KOHTPOMHN OpraHu Ha
cnegHuTe opuandecky nuua:

« Xnebonpoussoacteo C3 OO/, EMK 203263229, rp. Ct.3aropa, YnpasuTen,

* dukc EOOL, EWK 126092220, rp. Xackoeo, YnpasuTen,

« GuHakopn OO/, EUK 126129683 rp.Xackoso, YnpasuTen,

« Apnesoc 6yc OO[], EVMK 108034258, rp. Kbpaxanu, Ynpasuten,

* JlnaunHr Takcn OO, EUK 126142278, rp.XackoBo, Ynpasurtern;

» Oytypa nponbpTyc 4331, EVK 126722174, rp. Xackoso, Ynpasuter,

« ®akT uHBecTMBHT 133 .EUK 126731426,rp. XackoBo, Ynpasurten,

« Xenu ¢pH OO/, EMK 203102973, rp.XackoBo, YnpasuTer;

» [Mapapgaiic Bung Uxeect OO, EVK 2050726486, rp.Xackoso, YnpasuTer;

« dopykom All, EVK 126669654, rp.Xackoso, ManbnHuteneH aupextop v yneH Ha C[;

 Xne6Ha npomuiwneHocT All, ¢ EUK 836143549, rp.XapmaHnnu, npegceaaten Ha C n
M3nbnHUTENEH QUPEKTOop;

« Eko Tpapekc rpyn All, EMK 126729838, rp. Xackoso, uneH Ha C[;
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* Apnesoc byc 2000 ALl, EMK 108080405, rp. Kspaxanu, yneH Ha C[;
» Kapagepe Al, EMK 131175835, rp. Cochus, uneH Ha C[;
* ,BKC - [Oumutposerpag — koHcopuuym® A[l, EWK 200610991, rp.OdumutpoBrpag,
npepcenaten Ha CvBeTa Ha AUPEKTOPUTE;
* AHTtpa TpaHcnopTt AL, EMK 814255710, rp.lopHa OpsixoBuua, 4neH Ha C[]
* Eko — Tutan Npyn Al, EMK 200145389, rp. CmonsiH, 4neH Ha C[
» Jlenodun Al . EMK 203436357,rp.XackoBo, 4neH Ha C[;
*  3bpHeHu xpanu ALl, EVK 126087771, rp. XackoBo, YneH Ha C[]
Xnebosasog All, EMK 126005322, rp. XackoBo, A3nbrnHUTENEH AUPEKTOP U YneH Ha
ca
*  AanoH un ko EOO[, c EMK 175311831, rp. XackoBo, Ynpasuten

OENCTBUA B OBNTACTTA HA HAYYHOU3CINEOOBATEJNICKATA U PA3BOVHATA
OEWHOCT
Mopagn ecTecTBOoTO Ha cBosATa genHocT 3aropa ®uHakopnAll He ce 3aHMMaBa ¢

Hay4YHW U3cnenBaHWA U p33p850TKI¢1.

HANMUAYUETO HA KINOHOBE HA OPYXECTBOTO
Kem 31.12.2021 r. 3aropa ®uHakopn ALl HAmMa KIoHOBE.

YNPABNEHUWE HA ®UHAHCOBWUA PUCK

B xopa Ha obu4yaiiHaTa cu cTonaHcka AeWHOCT APYXXEeCTBOTO MoXe Aa 6bae U3NoXeHo
Ha pasnuyHM (UHAHCOBU PUCKOBE, Hal-BaXXKHUTE OT KOWTO ca: nasapeH puck (Bkmo4BaLl
BanyTeH PWUCK, PUCK OT MPOMsSHAa Ha crnpasegnusaTa CTOMHOCT W LEHOBU PUCK), KpeauTeH
PUCK, NUKBUAEH PUCK U PUCK Ha NUXBEHO-00BBbP3aHM na‘pqum notoun. OB6LoTO ynpaBreHue
Ha pucka € (hOKyCUpaHO BbPXY TPYAHOCTUTE MpU MpPorHosvMpaHe Ha (PMHaHCOBUTE nasapu w
nocTuraHe MUHUMU3MPaHe Ha NOTEHLUMAaNHUTE oTpulaTenHn edpekti, kouto Buxa mMornuv aa ce

OTPa3AT BBPXY cwachosme pes3yntat N CbCTOAHWE Ha OPYXXECTBOTO.

Tekylio UHAHCOBUTE pUCKOBE ce uAeHTUdMuMpaT, usMepeat u HabniogasaT C
MOMOLUTa Ha PasnuyHuM KOHTPOSIHW MEeXaHu3Mu, 3a [a Cce OnpefensaT adekBaTHW LeHW Ha
yCryruTe Ha OpPY>XECTBOTO U Ha NPYBMEYEHNUA OT HEro 3aeMeH KanuTarn, KakTo 1 Aa Ce OLEeHAT
afjeKksaTHO nasapHuTe 0BCTOATENCTBa Ha MpaBeHWTE OT Hero WHBECTULMM U (hOopMUTE Ha
nogoabpxaHe Ha cBobogHuTe nNUKBMAHW cpenctsa, 0e3 pfa ce fgonycka HeonpasjaHa
KOHUEHTpauusa Ha fageH puUck.
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YnpaBneHneTo Ha pucka B APYXECTBOTO Ce OCbLLECTBABA TEKYLLO OT PLKOBOACTBOTO.
CbBeTBT Ha AUPEKTOPUTE Ha APYXECTBOTO e AeduHMpan OCHOBHUTE MPUHLMNU Ha 0BLLOTO
ynpasneHve Ha UHaHCOBMA puCK, Ha Gasata Ha KouTo ca paspaboTeHu npasuna 3a
yrnpaereHue Ha oTAENHUTE cneuuduyHn pUCKOBE KaTo BanyTeH, LUEHOBU, NMUXBEH, KPEAUTEH U

JIMKBUIEH.

llazapeH puck

a. BanymeH puck
[py>XeCTBOTO He € U3NOXEHO Ha 3HAYUTENEH BamnyTeH PUCK, 3aLLOTO MOYTU BCUYKK

Herosu onepauMn W cOoenkn ca [JeHOMUHMpaHu B 61:I'IF8DCKM neea. [lokonkoTto
WHBECTULUMOHHUAT NOoCpeaHWK uMMa npaBo [a CKIwYBa COENKW C Banyta camMo C ornefg
ocbLlecTBABaHETO Ha npejoctaBAHUTE OT Hero MHBECTUUMOHHW YyCnyrn  M3BbpLUBaHUTE
WHBECTULMOHHN OEWHOCTU, T.e. He U3BBLPLLUBA CrNekynaTtuBHW cAerku C BanyTa, BanyTHUAT
PUCK Ce orpaHw4aBa npeguMHO OO0 nooAbpXXaHeTo Ha BanytHW CMEeTKM W WHUWAEHTHO

ocblecTBABaHW CAENKK C BanyTa.

6. LjeHogU puckK

[uHamukata Ha ueHuUTe e ocobeHo XapakTepHa 3a nasapa Ha OBWKHOBEHW akuuu,
4yumTo 6opcoBm LieHM moraT Aa 6baaT npegMeT Ha pesku konebaHus B oTroBop Ha nybnunyHo
OrnoBecTeHa UHGOPMaUUsA 3a (PpMHAHCOBK pe3ynTaTv, NPOMEHM B LANOCTHATa MKOHOMUYECKa
obCcTaHoBKa WNM APYrn CbLUECTBEHN CbOUTUS OT WKOHOMMWYECKM, MONMUTUYECKU UNU Apyr
Xapakrep.

[py>XeCcTBOTO € U3NOXEHO Ha LIEHOBM PUCK MO OTHOLLEHWE Ha akTUBWUTE B COBCTBEHWUS
cv NopTdhenn, KaKTo U B No-marnka CTeneH npy OCLLUECTBABAHE Ha exefHeBHaTa Cu gerHoCT
KaTo MOCPeAHWK MpW TbProBusi Ha akuum u obnuraymun. 3a ga MUHUMU3KMPA BrWSAHWETO Ha
npomeHuTe B OOpPCOBUTE LEHW, PBLKOBOACTBOTO Ha APYXKECTBOTO rfpwunara nonmTtuka Ha
aveepcuduumpaHe Ha cobcTBeHUA NopTMEenn, peanokupaHe Ha ekcno3uumMmnTe KbM pasnnyHu
CEKTOPUM W LUEHHW KHUIMM C pasfMyHO HMBO Ha MPUCHLL PUCK, U LAMOCTHO HamanssBaHe Ha
ekcnosuymute. B ycnosuaTa Ha kpusa Ha rnobanHuTe Kanutanosu nasapy LeHOBUAT PUCK €
ocobeHo M3paseH 1 U3UCKBa NOBULLEHO HUBO HA MOHUTOPUHT.

EgvHcTBeHaTa cTpaTerMs 3a oOrpaHudaBaHe Ha edekra OoT TOo3M puck e
AMBEPCUULMPAHETO Ha CMEKTbpa OT MpeAnaraHu ycrnyru B AeiHOCTW, Mo-Marnko 3aBucumu
OT LieHUTe Ha akTusuTe. Cneasa fa ce otbenexu, obade, 4e TbPCEHETO Ha rofnsma 4acT oT
hVHaHCOBUTE YCIyru € CUMHO KOPEenupaHo 1 CbOTBETHO € Hanuue CUrneH crnaj Ha TbpCeHeTo

Ha TakuBa ycryrv B ycroBusi Ha rnobanHa kpusa.

KpedumeH puck
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Mpy ocbllecTBABaHE Ha CBOATA AEWHOCT APYXKECTBOTO HE € U3NOXKEHO Ha KpeauTeH
PUCK, TbI KaTo MOHACTOALIEM He npeanara U He nonssa KpeauTHu ycnyr. GuHaHcoBuTE
aKTUBW Ha APYXKECTBOTO Ca KOHLEHTpUpaHW B Tpu rpynu: MNapuyHu cpeacTsa, LEHHU KHKa U
B3eMaHUA OT KNUEHTU. LIeHHUTe KHWxa B no-ronsimarta cu YacT ca 6esHanu4Hm (99,9%), v ce
oTyuTaT B AenoautapHa MHcTUTyuus — LleHTpaneH [enosutap A. lNapuyHute cpeacrtsa B
APYXXEeCTBOTO W pasnnawjatenHutTe onepauum ca gusepcucbuumpann B HGaHKM C BUCOKa
penyTauus 1 nuksuaHa ctabunHoct. Benpeky, Ye no-ronsmarta 4yacT OT NapuyHUTe CpeacTea
1 onepauuun Ha ApYXeCTBOTO Ca OrpaHu4YeHun Ao eaHa 6aHka, ynpaBneHUeTo cuuTa, Ye He e
Hanuue puck, AokornkoTo obenyxealyaTta 6aHka e ¢ Bucoka penyrauus, crabunHa nukemaHocT
W KanuTanoBa afeKkBaTHOCT.

[pyecTBOTO HAMa nONUTUKa pAa npegnara YCnyrn € OTCPOYEHM nnaljaHus.
BpokepckuTe ycnyru u3ucKBaT NpeaBapUTENHO Hanmuyne Ha (UHAHCOBM CpefcTBa npu
nm3pbpweaHe Ha cpenkute ¢ LK. ToBa ce KOHTponupa TeKyWO W CTPWUKTHO, CbIMacHo
ycTaHoBeHaTa nonuTuka v BbTPELUHNTE NpaBuna Ha ApY)XeCcTBOTO. TeKyLLO ce npasu npernes
Ha OTKPUTUTE MO3ULIMK MO KIWEHTWU, KaKTo W MOrly4YeHUTEe MOCTBMMEHUS, Kato Ce U3BbpLUBa

paBHeHWe U aHanus.

JlukeudeH puck
JINKBUOHUAT pUCK ce U3passiBa B HeraTMBHaTa CUTyaLUsl OPYXECTBOTO fga He 6bae B

CbCTOsIHUE [la nocpeLlHe Be3ycrnoBHO BCUYKU CBOU 3a4bIMKEHUS ChITAcHO TEXHUSA nagex. To
npoBexaa KoHcepBaTWBHa MOMUTWKA MO YnpaBleHWe Ha IUKBUAHOCTTA, 4Ype3 KOSTO
MOCTOSIHHO NMoAAbPXa oNTUManeH NUKBUAEH 3anac napuyHyu cpeacTea, Aobpa cnocobHoCT Ha
hvHaHCUpaHe Ha CTOMaHcKaTa cu AeVHOCT, BKIMYUTENHO Ypes OCUrypsiBaHe U noaabpikaHe
Ha afeKBaTHW KPeOWTHU PECYPCU U YMECHEHUSA, MOCTOSIHHO KOHTPONHO HabropeHwe Ha
haKTUYECKUTE W MPOrHO3HW NapuvyHM MOTOLM MO NEepuoau Hanpea W noaabpxaHe Ha
paBHOBECUE MEXIY MaTypUTETHUTE rPaHULMN Ha aKTUBUTE M NacUBUTE Ha APYXECTBOTO.
TekyLwo MaTypuTeTbT U CBOEBPEMEHHOTO OCBLLECTBSIBAHE Ha NnawjaHuaTa ce cneau

OT cyeToBOOWUTEN, KaTo Ce noAdbpXa exegHeBHa Mchopmauwﬁ 3a Hanu4yHutTe napu4HU

cpeacTBa U NPeACTOosALUTE niaLlaHus.

YnpaeneHue Ha kanumasnoeusi puck
C ynpaBneHueTo Ha KanuTana [ApYXecTBOTO Lenu fAa Cb3fAaBa U noaabpxa
BBb3MOXHOCTW TO Aa MPOALMIKM Aa (DyHKLUMOHMpA KaTo AEWCTBaLo MpeanpusiTue v Ja
ocUrypsisa CbOTBETHaTa Bb3BPbLLUAEMOCT Ha WHBECTWPaHWTE CpefcTBa Ha COBCTBEHWKa,
CTOMaHCKN MOM3N Ha ApYruTe 3aMHTepecoBaHu Nuua U y4acTHULM B Herosusi GUsHEC, KakTo u

Oa nogAabpXa onTuMmanHa kKanutanoBa CTpyKTypa, 3a fa ce pegyuupar pasxogute no

Kanutana.
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Tabnuuara no-gony npegcrass 6anaHcoBWTe W CrpaBennuBUTE CTOMHOCTU Ha UHAHCOBWUTE

WHCTPYMEHTH, BKNIOYUTENHO HUBATa UM B MepapxusaTta Ha cnpaeennuenTe CTOMHOCTU

Kem 31.12.2021

PuUHaHCOBHU aKTUBH,
OUEeHsIBaHM MO cnpaBeanuea
CTOMHOCT

®OUHAHCOBU aKTUMBM, ABbPXaHu 3a
TbprysaHe

Obwo

PUHAHCOBU aKTHMBW, KOMTO He
ce OoueHsBarT no cnpaesegnuea
CTOWHOCT

Mapw4yHu cpepctea M NapuyHK
EKBUBaNeHTn

MapwyHu cpegcTea Ha KIMEHTH
Brnokupanu napu4Hu cpegcTea
Baemanusa

WHBECTMUMM B KanuTanoBu
UEHHU KHWXa 7] apyrv
AbnroTpaiHu HemMaTepuarnHu
aKTUBU
Obwo

DuUHaHCOBKU NacuBWU, KOMTO He
ce ouUeHABaT No cnpaeeanuea
CTOWHOCT

SEABH)KEHHH KbM KITUEHTU
[pyru douHaHCcoBM nNacusu
Obuwo

Kem 31.12.2020

®uHaHcoBM aKTUBM,
OUEHABaHM MO cnpaBennuea
CTOMHOCT

®dUHAHCOBU aKTUBW, ObpPXaHu 3a
TLprysaHe

O6uwo

DUHAHCOBU AaKTUBW, KOUTO He
ce oueHsaBaT no cnpaaennusa
CTOMHOCT

MapuyHn cpeacTea WM napvyHu
EKBMBANEHTH

[MapW4HU cpeacTBa Ha KIUEeHTH
BnokupaHu napu4Hu cpencTea
BaemaHusa
WHBecTMUMM B
LIeHHW Kpuxa
Obuwo

Kanmtanoeun

PuUHAHCOBW NacueMn, KOUTO He
ce OUEeHABAaT No cnpaBennuBea

BanaHcoBa cTOWHOCGT

CnpaBeanvBa CTOWHOCT

Oupxkann  Kpeautn Ha

Ao " pasnonoxexue  [lpyru Hugo 1 Huso 2 Huso 3

nagex B3eMaHusi  3a npogaxba

BGN '000 BGN '000 BGN '000 BGN '000 BGN'000 BGN '000
- = 1,131 - 1,131 - =
- - 1,131 - 1,131 - B
- 5,114 - - - 5,114 B
- 38,516 - - - 38,516 -
- 197 - - - 197
- 28 - - - 28 -
- 43,855 - - 43,658 197
- - 38,516 - - 38,516 -
- - 38,516 - - 38,516 -

BanaHcoBa CTOMHOCT CnpaBegnvBa CTOMHOCT

Oupxanu Kpegutu Ha

Ao u pasnonoxexne  [pyru Hueo 1 Hueo 2 Hueo 3

nagex BaeMaHua  3a npojaxa

BGN ‘000 BGN ‘000 BGN '000 BGN '000 BGN'000 BGN '000
- = 961 - 961 = r
- - 961 - 961 - -
- 2,125 - - - 2,125 -
- 1,847 - - - 1,847 -
s 65 = - - - 65
- 29 - - - 29 -
2 4,066 - - 4,001 65
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CTOWHOCT

3aQbIKEHNA KbM KNWEHTH - - 1,847 - - 1,847
Opyru huHaHcoBW nacusu - - - - - -
O6uwo - - 1,847 - - 1,847

BepoaTHO ObaelLo pasBuTre Ha ApYXeCcTBOTO npe3 2022 r.

®OHAOBUAT Nasap B No-rofismMarta cu yacT e obpaboTka Ha HenpeKkbcHaT U OrpoMeH
MOTOK OT WHOPMaLua - pasfUYHK OaHHW 32 (PUHAHCOBM W MKOHOMUYECKW MokKasaTenw,
reononuTUYeckn CbOUTKA, NPOrHO3KN, CTaTUCTUKN, TPEHAOBE B HaUMOHanNeH 1 MexayHapoaeH

nnaH.

B kpas Ha mecel chepyapu (Ha 24 despyapu) 2022 r. 3anoyHa BOeHEH KOHANUKT Ha
TepuTopusaTa Ha YKpaiHa ¢ Pycus, KOWTO npoAgbiikasa U KbM AaraTta Ha usjaBaHe Ha To3u
duHaHcoB oTyeT. B gonbnHeHwe Ha ToBa BOAELWMUTE DUHAHCOBM nasapu No cBeTa U3nuTeart
CbTpeceHus, a npobnemuTe ¢ BEpUrnuTe Ha gocTaeka (komto Bsaxa 3aTpyaHeHu ot COVID 19 B
cBeToBeH Mawjab), ce ovakeBa AOMbLMHUTENHO Aa CE YCIMOXHAT OlUe MoBeYe BCreAcTBUE Ha
TO3W KOHMINUKT Ha TepuTopusiTa Ha YkpainHa. EeponeirckusT cuio3, CALL v gpyru gbpxasu rno
CBETa, 3anoyHaxa noeTtanHo Aa Hanarat Ha Pycus pasnuyHyu MKOHOMUYECKM CaHKLMU U
OrPaHVYUTENHN MEPKW CMPsIMO KOHKPETHW PYCKM MKOHOMWYECKUA CEKTOPW, Haco4eHu cpeLly
TBProBCKUAT obMeH U hUHAHCOBO-UKOHOMUYECKUTe oTHoleHus ¢ Pycusa. lNMopagun ToBa ce
NMpaBAT MpedBwKAaHWA 32 3Ha4YuTerIHO MoBULWIABaHe Ha LeHWTe Ha neTpona, rasa,
eNeKTPoeHeprusiTa U Apyru CypOBWHW, KaKTO U MoBWIEHa WHgNaums Ha rrnobanHo HUBO.
3ano4yBar fa ce yCTaHOBABAT U MbPBUTE MHOUKALMW.

3aropa ®uHakopn A[l o4yakBa MOCOYEHOTO Mo-rope cbbuTMe fa uMa Henpsko
Bb3AelcTBMe BbpXy AEVMHOCTTa MY B HAKOMKO HanpaeneHws: npeHacouBaHe Ha Kanuranurte
Ha WHOUBMAYANHUTE KINWEHTW Ha [APYXEeCTBOTO, MO-KOHKPETHO U3NYeckuTe nuua, oT
TbLProBUA Ha KanuTanoeu nasapv KbM rno-6bp30 NUKBUAHWM aKTUBM KaTo AEeno3nTH B TbProBCKM
BaHKu, 3aKynyBaHe Ha M3nYecKo 3MaTo U AbpxaHe Ha napu B 6poi. [lpyroTo HanpaeneHue e
B obnacTTa Ha NpefoCTaBAHUTE YCryri Mo 3aKkynyBaHe Ha NMpPOAYKTU Ha eHepruiHuTe 6opcu —
KBOTM Ha €eMWUCMX MapHWKOBW ras3oBe, €eHeprusi U (poYybpcu BbpPXYy  Te3U MPOAYKTW.
MoBULLEHUTE LIEHW HA ENEKTPOeHEeprusita U ropusaTa B pesynrTar Ha BOEHHUTe AeCTBUS B
YKkpaiiHa MOXe ga goeede A0 hanuTu Ha ApyxecTBa/MHCTanauuu, KNveHTu Ha 3aropa

®uHakopn Afl.

3a pa cme akTyanHu BbB BCEKM eAuH MOMEHT, ocobeHo B ycrosBuaTa Ha
npoAbkasawara nadgemums oT COVID 19 u BOEHHUMAT KOHGMMKT B VYKpailHa, Hue
HernpeKkbCHaTo aHanusuMpame ropeonucaHarta wHdopmauus. [OobpusT aHanus e epHa oT

npeanocTagkuTe 3a Aobpu huHaHCOBM pe3ynTaTi.
OcHoBHUTE haKTopu, KOUTO MMAT 3HAYEeHWe 3a Hac ca crnegHuTe:
- IeranHocT Ha nocpefHuka
- Mpo3payHu yCroBUA 3a KOTUPaHWUTE KypcoBe, 0bABsABaHe U NpoMsiHa
- curypHocT npu npugobusare Ha LIK u ganose
- obcnyxsaHe, KOHCYNTUpaHe 3a TbpryBaHUTe akuuu

- npodecuoHanHn yMeHus, ksanvukaums Ha nepcoHana
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- KanutanoBa Bb3IMOXHOCT 3a nocpeu.laHe!nor(pMBaHe Ha CYMUTe Ha COeNnKuTe

- KOHthuaeHunanHocT

OcHoBHaTta Uuen 3a 2022 r. Ha 3aropa ®PwuHakopn ALl e 3aTBbpXgaBaHe W
paslwupsBaHe Ha no3vuuuTe Ha OPY)KECTBOTO Ha Obrrapckus kanutanos nasap, 4pes
npeanaraHe Ha pasHoobpasHu W KOMMMEKCHW YCryrn Ha CBOUTE KIMEHTU, paslunpsiBaHe Ha
BUAA Ha npeanaraHuTe YCnyru, npuveiv4yaHe Ha HOBM KNWEHTM U yBenuyaBaHe obema Ha
TbProBuUsiTa ¢ KBOTM EMUCUM NAPHUKOBU ra3oBe, KOSTO CE OCbLUECTBABA Ha ABaTta perynupaHu

nasapa - 6asupanuaT suB Benvkobputanus ICE Futures Europe u Ha 6asnpaHus B Flepmanuns

EEX.

Opyra uHdopmaumsa no npeLeHKa Ha ApPYXecTBOTO.

[pyecTBoTO npeLeHsBa, Ye He e Hanuue apyra nHdopmaums, kosto 6u Guna BaxkHa 3a

onoBecTABaHe.
Xackoso za "‘\\\ Man.dupekTop: ...........: Zont - S
30.03.2022 1. [. Tapros

-

S Man.ﬂmperro;% ;"?‘1.?"""* ...........
T.NunsHos

24



	NPSCN_001.pdf
	NPSCN_002.pdf
	NPSCN_003.pdf
	NPSCN_004.pdf
	NPSCN_005.pdf
	NPSCN_006.pdf
	NPSCN_007.pdf
	NPSCN_008.pdf
	NPSCN_009.pdf
	NPSCN_010.pdf
	NPSCN_011.pdf
	NPSCN_012.pdf
	NPSCN_013.pdf
	NPSCN_014.pdf
	NPSCN_015.pdf
	NPSCN_016.pdf
	NPSCN_017.pdf
	NPSCN_018.pdf
	NPSCN_019.pdf
	NPSCN_020.pdf
	NPSCN_021.pdf
	NPSCN_022.pdf
	NPSCN_023.pdf
	NPSCN_024.pdf

