CYIIEP EOPOBEI] ITPOITHPTH ®OHI AJCHI]

YBEJOMJIEHHUE

YBepomienue 3a GMHAHCOBO CHCTOSIHHE
3a MbLPBO TpUMeceune Ha 2022 r.
chbraacuo wi. 1000° ot 3IIIIK




CYIIEP FOPOBELl TPONTbPTH ®OHJ Yeedomnenue 3a hunarncoso cocmonnue
AJCcHI 3a nypso mpumeceuue na 2022 2,
cvenacno ua. 1000 om 3MMLK

IosicuuTennn GeexKKH

CVIIEP BOPOBEI] ITPOITHPTH ®OHJ AACHUI] AZICHL] e aKiioHEPHO APYKECTBO ChC
crnenyatHa HHBECTHIIMOHHA Iiell cefayume B brirapus. J{pyxecTBOTO € perHCTpHpaHo KaTo
aKIMoHepHO JApyxecTBO B Twprosckua peructsp ¢ EMK 148031273. Cepammmero u
azpechT Ha ynpaBieHue Ha J{pyxectBoTo € rp. Byprac, yin. I'enepan Cxobenes Ne 10, et. 3

OcHosHarta aeiiHoct Ha CYTIEP BOPOBEL] ITPOITBPTU ®OHA AJCHIL] ce chcTou B
HHBECTHpaHe Ha MapH4YHH CpeACTBa, HabpaHM 4pe3 eMHTHpaHe Ha LIEHHH KHIDKa, B
HEJBIKMMH HMOTH (CEKIOPHTH3ALMA Ha HEABIXXMMH UMOTH) MOCPEACTBOM TMOKYIIKa Ha
IIpaBO Ha COOCTBEHOCT M JAPYTH BELIHH IIpaBa BbPXY HEABIDKMMH HMOTH; U3BBPIIBAHE Ha
CTPOEXH H NoRoOpeHus, o6opyaBaHe U 003aBeXxAaHe HAa UMOTHUTE C HeEl MPeJOCTaBAHETO
MM 3a yIpaBiieHHe, OTAaBaHE IOJ HAaeM, JIM3HHT WIM apeHAa W/ WM IMOoCHeABaInara UM
npoaaxo6a.

Axiunte Ha J[pykecTBOTO ca perucTpMpanud Ha bbirapcka donzosa Gopca AJl u ce
ThpryBat Ha OcHoBeH na3ap (BSE), CermeHT 3a pyxecTBa ChC cieHaiHa HHBECTHLIHOHHA
Heln.

O6murauunte Ha J[pyXeCTBOTO ca pericTpHpanH Ha Bbarapcka ¢onnosa 6opca Al u ce
ThpryBaT Ha CerMeHT 3a oOnuramnum.

JpyxecTBoTo ce ympaensea oT CeBeT Ha AupekTopure, KoiTo kbM 01.01.2022 r. e B
CIIEHUA CHCTAaB:

- Kpacumup CroaroB Crosros — Unen Ha CJ] u U3mbJIHUTENEH QUPEKTOP;

- Posamasa I'eopruesa KanBaxosa — Unex Ha CJI;

- Buwmana Ilerpoa boxwunosa — IIpencenaren na CJ1
JpyxecTBOTO Ce mpeAcraBisBa H ympasisBa kbM 31.12.2021 r. or M3mwiHHTENHHA
aupextop — Kpacumup CrosHOB.

31 mapt 2021 r. cobeTBeHOCTTa BBPXY JIpYXKECTBOTO € pa3npeneneHa MexXAy MHOXXECTBO
aKIMOHEpH C HaH — TroijAM I, OT KOHWTO € HeperncTpupaHo Ha (poHmOB masap
BYJIKOHTPAKT - 2003 EOOJ, npurexasamo 31.85 % ot kanurana Ha J[pyxecTBoTo.

1. Baxxau cLOaTHS

1.1 Baxau cLOuTHsA 32 nepuona or 01 sayapu 2022 r. o 31 mapt 2022 .

CwrinacHo usucksanmsira Ha 3JJCULJIC, B cuima or 16.03.2021 r., va UOCA
mpoBenieHo Ha 25.03.2022 r. e B3eTO peleHHe 3a MPOMAHA B NpeIMeTa Ha JEHHOCT Ha
JIpPY>KECTBOTO, IPHET € HOB Y CTaB Ha APY>KECTBOTO M Ca NPHETH ca ,,JIpaBuiia 3a yrpaBjiecHHE
Ha puckoBere Ha ,,Cynep Bopogeu ITporrsptu @ong AZICHL] npu y4acTHs B yYpeaABaHETO
WIH NMPUAOOHBAHETO Ha JSIOBE WIM aKIHMH B CIHELMAIM3HPAHO APYXECTBO MO 4i.28 oT

SACHALICH



CYINIEP EOPOBEL IIPOITEPTH ®OHJ Yeeoomnenue 3a punancoso cvcmonnue
AJQcHI 3a nspso mpumecevue na 2022 2.
cv2nacno un. 1000° om 3IITIK

IosscHHTENHH OeJIeKKH
1.2 Bausiave HAa HACTHINJIMTE BAXKHU CHOMTHA OT HAYAJNOTO HA OTYETHATA FOAHHA A0
Kpas Ha CbOTBETHOTO TPpAMeceune

Hacremummre BaxkHM CHOMTHS nNpe3 NMBPBOTO TpuMeceune Ha 2022 r. He OKasBar
CBIIECTBEHO BIMAHHE Ha GUHAHCOBUTE MMOKA3aTENH Ha JPYKECTBOTO.

2. PuckoBe

OCHOBHH PHCKOBE M _HECHIYDHOCTH, Npen Kkouto e minpaseno Cvymep boposen

IIponnpTn Pong® C €3 OCTAHAAATA YacT 0T hHHAHCOBATA rOAMHA.

Yngas.nenne Ha ananconnﬂ PHCK

IpeAnpuATHETO MMa E€KCIO3HLHA KbM CICIHHTE PUCKOBE OT ymoTpebara Ha GHHAHCOBH
HHCTPYMEHTH:

¢ KpEIHTEH PUCK;

* JIMKBUJEH PHCK;

e Ia3apeH pHCK.

O6uIM noJlokeHNd 32 ynpaBJieHHe Ha PHCKa

CbBeTbT Ha NHUPEKTOPMTE HOCH OTTOBOPHOCTTa 3a YCTaHOBABAHE M YNpaBICHWE HAa
PHCKOBETE, C KOMTO ce cOmbckBa mpeanpuariHero. CBBETHT € Ch3Aal IONHTHKA 34
yTIpaBJIeHHE Ha PUCKA Ha MPEANpPHATHETO 32 YTpaBlieHHEe Ha PHCKA € pa3sBHTa Taka, 4e aa
WACHTUQUIMpPAa M aHAIM3Npa PHCKOBETE, C KOHTO ce cOnbckBa Ilpeanpusaruero, na
YCTaHOBsIBA JIAMMHUTH 3a [O€MaHe Ha PUCKOBE M KOHTPONM, Ja HabmionaBa pHCKOBETE M
CBOTBETCTBHETO C YCTAaHOBCHHTE JHMUTH. Te3W MONMTHKHM MOMIEKAT Ha MEpHOAHYHA
NpOBEpKa C (e 0Tpa3sBaHe Ha HACTHITHIIN H3MEHEHHA B [IA3apHUTE YCIOBHA M B ACHHOCTTA
Ha [Ipeanpusrtuero.

Onut koMUTETHT Ha [IpeAnpHUATHETO CIEAHN KaK pPHKOBOACTBOTO OCUTYpSABa CHOTBETCTBHE C
TIOJINTHKUTE 3a YNpaBJIeHHE Ha pHUCKa, M TIperiekda aJeKBaTHOCTTa Ha paMkaTa 3a
yTIpaBJICHHE Ha pHCKa M0 OTHOLIEHHE Ha PHCKOBeTE, C KOUTO ce cOmbckna [Ipeanpuaruero.
Omut xoMuTersT Ha IlpemnpuaATHETO H3MON3Ba NOMOIITA Ha BeIpemmnus oauT.
BoTpenmHuaT oguT ce 3aHHMMaBa KaKTo ¢ [UIAaHMPAaHH, TaKa W C U3HEHAABAIIY NMPETICAH Ha
KOHTPOJIMTE U MPOLICAYPUTE 3a YIIPaBICHHE Ha PHCKa, pe3yITaTHTE OT KOMTO CE JIOKIaaBaT
Ha OOUTHHA KOMHUTET.

Kpenuren puck

KpenutausT puck 3a [IpennpusaTiero ce CbCTOM OT PUCK OT (PMHAHCOBA 3ary6a, ako KIIMEHT
WIM CTpaHa MO (UHAHCOB HHCTPYMEHT HE Yycliee Oa H3NBIHH CBOMTE JOrOBOPHH
3agbiDKeHUA. KpemuTHMAT pPHUCK MpPOW3THYa OCHOBHO OT B3€MaHMs OT KIHEHTH W
WHBECTHLHH B ABITOBY LIEHHH KHIXKA.

BanancoBara cTOHHOCT Ha ()MHAHCOBHTE aKTHBH H aKTHBHTE II0 JOTOBOPM IIpEACTaBJABA
MaKCHMAaJHaTa KpeAMTHa eKcrno3uuui. JIpyxecTBOTO PEXOBHO CIEAH 332 HEM3ITHIHEHHETO
Ha 3ab/DKEHHATA Ha CBOM KIIHEHTH M JAPYTH KOHTPareHTH M M3II03Ba Ta3H HHGOpMALHA 3a
KOHTpOJ Ha KpeAuTHHUA puck. ITormika Ha JIpykecTBOTO € 1a M3BBLPIIBA TPAH3aKIIWH CaMo
C KOHTPAareHTH ¢ A06Bp KpEeAUTEH PEHTHHT.

PbkoBOACTBOTO Ha JIpy»ecTBOTO CUHTA, Y€ BCHYKH (DHHAHCOBH aKTHBH, KOHTO HE ca 61in
obe3licHABaHH WM €a C HACTBIMI NaAekK Ipe3 NpeACTaBEHHTE OTYCTHH NMEPHOIM, €a
¢HHAACOBH aKTHBH C BUCOKA KpeUTHA OLICHKA.

JIpy’XecTBOTO He € MPeROCTaBAN0 (PUHAHCOBUTE CH aKTHBH KaTO 0Oe3neueHne Mo CACIKH.



CYIIEP BOPOBEL ITPOITHPTH ®OHJ Yeeoomnenue 3a punancoso cocmonnue
AICHI 3a nupeo mpumeceuue na 2022 2.
cvaracho 4. 1000 om MK

Hoacuureann oeyiexKH
THProscKy H ApYrd B3eMaHHA H aKTHBH [0 AOrOBOPH

ITo oTHOmIeHWe Ha THPrOBCKHTE M IPYTH B3eMaHus JIpy>KeCTBOTO HE € H3IIOXKEHO Ha
3HAYHTENCH KPEeOUTEH PHUCK KbM HHTO €IWH OTAENECH KOHTpareHT HWIH KbM Ipyna oT
KOHTpareHTH, KONTO UMaT CXOJHH XapaKTepPUCTHKH. THProBCKUTE B3EMAaHUA CE ChCTOAT OT
Marbk Opoif KIMMEeHTH B pa3nuaHM oTpacid. Ha 6asara Ha HCTOPHYECKHM NOKa3aTelH,
PBKOBOACTBOTO CYHTa, 94€ KpeAWTHaTa OLEHKAa Ha ThPrOBCKM B3€MaHHsdA, KOMTO HE ca C
M3TEKBII Najiex, € gobpa.

KpeauTHHAT pHCK OTHOCHO NapH K MapW9HH €KBHBAJICHTH CE CUYHTA 33 HECHIIECTBEH, Thil
KaTo KOHTpareHTHTe ca 6aHkH ¢ JoOpa perryTalus U BACOKA BHHITHA ONEHKA Ha KPEIUTHMSA
peHTHHT.
JIMKBHEH PHCK

ViHBecTHpaHeTo B HEIBH)KHMH MMOTH C€ XapaKTepH3Hpa C OTHOCHTEIHO HHCKa
JMKBHJHOCT, IOPOAEHA OT rojiMaTa TPYAHOCT NpH 11a3apHOTO peajli3upaHe Ha aKTHBHUTE
no um3rogHa 3a JIpy)keCTBOTO LiEHa M OT JBJITHTE CPOKOBE 3a OCBHIIECCTBABAHE Ha
NpexBBpIAHETO. ToBa oOmpefesis M CPaBHHUTENHO OaBHOTO NPECTPYKTYpUpaHE Ha
MHBECTHIIMOHHHUA mopTdeitn Ha JpyxecTBoTo. 3a Aa ce rapaHTHpa BB3MOXKHOCTTa Ha
JlpyxecTBOTO Ja mocpella peXOBHO KpPaTKOCPOUHHTE CH 3aJBIDKEHHA, C€ Hajara
BHHUMATeNHO OLICHABaHE Ha JIMKBUAHOCTTA.

JINKBUIHUAT PHCK NIpEACTABIIBAa PUCKBT HDY)ICCCTBOTO Ja HEe MOXC Ja IoracH CBOHTC
3aABIHKEHNA.

HdpyxkecTBOTO mocpema HYXIUTe CH OT JHMKBHIHHW CPEJICTBAa, KaTO BHHMATEIHO CICIH
TUIAN[AHAATA 10 MOracUTENHHTE IUIAaHOBE Ha XBITOCPOYHHTE (HHAHCOBH 3aJIbJDKEHHA,
KaKTO ¥ BXOHAMMTE U U3XOIALIM ApHIHM IOTOIM, BE3HHKBAIIM B X0/1a HA olepaTUBHATa
aeiHocT. HyXauTe oT IHKBHAHM CpeACTBA Ce CIENAT 3a Pa3iIMYHH BPEMEBH NMEPUOIH -
eXCIOHEBHO U €XeceIMHYHO, KakTo W Ha 6asara Ha 30-aHeBHHM nporHo3H. Hyxamre or
JUKBHIHH CPEACTBa B ABJITOCPOYEH IUIaH - 3a nepuoau ot 180 u 360 mam, ce ompeaenarT
Meceqro. HyxauTe oT napuaHM CpelicTBa CE CPABHABAT ChC 3a€MHTE Ha Pa3IOIOKCHHE, 32
Aa 6pAaT yCTaHOBEHHM M3NHIUBUH WK AeHuNTH. TO3M aHAM3 Onpeneis Jau 3aeMHTE Ha
Ppa3noyloKeHMe e ca JOCTaThbYHH, 32 JIa OKPUAT HyXauTe Ha J(py»ecTBOTO 3a nepuoa.

JpyxecTBOTO QBpXM NMapH B 6aHka AeMmo3UTap, 3a Aa Mocpemna JIMKBHIHATE CH HYX/IH 3a
nepuoau a0 30 qHu.

CpencTsa 3a ABITOCPOYHHTE JIMKBHAHU HYXAH CE OCHTYPSABAT 9pe3 3a€MH B CHOTBETHHSA
pa3mep.

ITazapen puck

ITasapen puck e pHCKBT IpH NMPOMSHA Ha Ma3apHUTE IIEHW, KaTO Kypc Ha dyXIeCTpaHHA
BaIyTa, JMXBEHH MNpPOLEHTH HIM LEHH Ha KalWTaJOBU HHCTPYMEHTH, IOXOXBT Ha
IIpeanpuATHETO WK CTOHOCTTa Ha MHBECTHIIHHUTE BHB (PMHAHCOBHM HHCTPYMEHTH Jia ObaaT
3acerHaTu. llenra Ha ynpaBiieHHeTO Ha Na3apHHUsA PHUCK € J1a Ce KOHTPOIHPA EKCIIO3HIMATA
KBbM I1a3apeH pUCK B IPUEMIIMBH I'PaHMIIM, KaTO Ce ONTHMH3HPA BB3BPBIIAEMOCTTA.

ITpeanpusTHETO KyITyBa M MpOJAaBa ACPHUBATHBH, a CHIIO TaKa U MoeMa (UHAHCOBU MTACHBH,



CYIIEP BOPOBEIL] TPOITbPTH ®OHT Yeedomnenue 3a punancoso cvcmosnue
Aqcng 3a nvpeo mpumecenue na 2022 2.
cv2nacuo 4n. 1000° om 3MITIHK

IoacHHUTENHH GeexKH
C men ynpaBjleHMe Ha Ma3apHUTe puckoBe. Becudaku nomobHM onepanuH ca W3BBPIICHU B
paMKkwuTe, onpeneneHu oT KoMuTeTa 3a ynpasieHue Ha pucka. O6uknoseno IIpeanpusatuero
ce CTpeMH Ja Npuiara OTIYNTaHE Ha XEDKHPAHETO, 3a Aa YNpapisiBa BOJATHIHOCTTA B
neganbure u 3aryoure.

Banyren puck

JpyXecTBOTO HE € CTpaHa IO CHEJKH BbB BalyTa pas3iMdHa OT JeBa ¥ eBpo. OT 1 aHyapu
1999 roguna o6mennmsT kypc na bunrapckus nes (BGN) e ¢puxcupan kem eBpo (EUR).
O6MennusaT kypc ¢ BGN 1.95583 / EUR 1.0., npenBux ToBa BAINyTHHAT DHMCK Ha
IpY>KECTBOTO € MaKCHMAaJIHO MUHHMAaJTH3HPaH.

JInxBeH pHuCK

IMonuTukara Ha J[py*ecTBOTO € HacoueHa KbM MHHMMH3HpaHe Ha JIMXBEHHS PHCK NpH
IBITOCPOYHO ¢HHaHcHpaHe. J{pyxecTBOTO € CTpaHa Mo 6aHKOBH KPEAHTH C IMXBEH
NPOLIEHT, KOWTO € 3aBUCUM OT pedepeHTeH JIMXBEH MPOLEHT 10 KpeANTH Ha 6aHKaTa
/PJIIITIK/ u 1-meceunns EURIBOR.

Onykryaunure Ha ropeu3OpoeHHTe HHIACKCH HAMAT €(eKT BBPXY TOAMIIHHA HETEH
(GHMHAaHCOB pe3yNTaT CleX AaHBUM U Ha COOCTBEHHS KamMTal, KOETO CBEXAA A0 MHHHMYM
JIMXBEHHA PHCK 3a [[pyxecTBOTO

IIpu u3MeHeHNe Ha NPOMEHJIMBUTE €JIEMEHTH OT JIMXBEHHA NPOLIEHT € HaNHIE IOTCHLIHATHO
HE3HAYHTEIHO H3MEHEHHe Ha HeTHHs (MHAHCOB pe3ynTaT W cOOCTBEHMS KamuTan Ha
JpyxecTBOTO, MOpagy KOETO JIMXBEHHAT PUCK 3a JlpyXeCTBOTO € MHHHMMH3HPaH B
MaKCMMalHa CTemeH. JIpyXeCTBOTO HAMAa IPYrH pas3dueTH C NPOMEHIHMBH JIHXBEHH
MPOLIEHTH.

JApyr puck oT nazapHu LeHH

OcHoBHaTa Ilel HA UHBECTUIMOHHATA cTpaTerus Ha [IpeanpusaTueTro B KaHTAIOBH LICHHH
KHID)KA € Ja JbPXKH HHBECTHLHHUTE ABIATOCPOYHO 33 CTPaTerH4ecku Leiu. PEKOBOACTBOTO
TMoJy4aBa NMOMOI OT BHHINHH KOHCYJTAaHTH 3a TOBa. B CBOTBETCTBME C Ta3H CTpaTerus
onpeneneH! MHBECTHIIMH C€ ONMpedeNICHH KaTO TaKuBa MO CHpaBEMIMBA CTOHHOCT Mpe3
neqan6u u 3ary6u, 3amoTo TAXHOTO NpeICTaBiHE Ce KOHTPOJIHPA aKTHBHO H CE YNIPaBIABaT
Ha 6a3ara Ha cpaBeaIHBa CTOXHOCT.

IpeanpuaTHero He CKIIIOYBA JOTOBOPH 3a MOKYNKa Ha CTOKH OCBEH TAaKWBa, C KOWTO A3
NIocpelIHe O9aKkBaHHUTE HyXIM 3a ynotpe6a u npopax6a. Takiea JOTOBOPH He ce ypexaaT
Ha HeTHa Oa3a.

3. ChaeaxH cbe CBLP3aHA H/HIIH 3aNHTEPECOBAHM JIUNA

3.1 Caenxu che cBBP3aHH JANA

CBbp3anHu JHna
CBbp3aHuTE JNHIIa Ha JAPYKECTBOTO BKIIOYBAT KIIOYOB YIIPaBJIEHCKH MEpCOHAN M
IBIIEPHOTO NpEANPUATHE — 00CITYKBalOTO ApyxecTBO. CAENKHTE ChC CBBP3aHH JIHLA
ce U3pa3sBaT OCHOBHO B :
- Bw3narpaxnenus mo YK
- Bm3narpaxagaue 3a o6cimyxBamo ApyxecTBo no cMuchia Ha 3[{CHUL]
- 3agbIDKEHHE [0 XOTOBOP 332 HaeM Ha HEABMKHM HMOT
- TlpemocraBeHa rapanius 1o JOroBOp 3a HaeéM Ha HEOBH)KHM MMOT



CYIIEP BOPOBEI] IIPOITHPTH ®OHT Yeeoomnenue 3a punancoso cvcmonnue
AqcHn 3a nspeo mpumeceuue na 2022 2.

cvenacuo un. 1000” om MK
IMoncHuTeHE DeTeKKH

L4 ChaelIku ¢be 3aMHTEPECOBAHH JIHIA
I{py)KCCTBOTO HE € CKIHYBaJIO CHACIKH CbC 3aHHTEPECOBAHH IHMIA 3a OTYETHOTO

TpUMeEcedHe.

4. HHd)OpMall"ﬂ 34 HOBOBB3HHKHAJIH CHINECTBEHH B3eMaHUNA H/WITH 3a0bJIZKEHHA 3a
CHOTBETHHA OTHETEH NMEPHOI

[Ipe3 oT4eTHOTO TpHUMeceune He ca BH3HHUKHAJIN CBIIECTBEHH B3€MaHUs H 3aIbIDKECHHS Ha
HpyxecTBOTO.

Hara: 06 anpun 2022 1. B /
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