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IV. OOItCaUHC na OCUODUHTe PHCKOBC H aecarypuocrn, npen ICOUTOe aanpaaeao

.LlpymccTBoTOopel OCTaUa.rt3TaifaCT 01 ct»lmaUCOB~lTaronaua.

4.1. PHcKoBe,CBbp3aBI1c ,ueMHocrra H crpyicrypara na EMHTeHTa

,,3eHHT I1HsecTM1>IITXonnanr" An e .llpY)KeCTBOOT XOJI.lllwrOB Tim H anotnasaae na
oueparaanare pC3YJITaTII, <pHlIanCOBOTOCbCTOIDUfe11 nepcrrexrueare npen .Il,emlOCTra1Ia
,L{PY)KCCTBaTaOTnopnponaoro MYMO)Kena HMaHc611arOnpHJlTeHecpeKTBbPXYpeaynrarare OT
neanocrra If IPHHaIICOBOTOC'bCTOmHena EMHTeHTa, BKmOlfHTellHO11 cnocofinocrra My na
asnnanra ,L{HBH.Il,CHTH.

Il. Htl4»opMa~IIH 33 HOBOB'b)"HKH3JUt C'bmCCTBCUIl B3CMamUl u/UJ1U 13Jl'bJlmCUUn 13

OT'lCTHHH OCPHOJ].

Ilpes OTlleTH1UInepaozi ca Bb1HHKHaJlli1I0BH B3eMaHIUIB 06111pasvep ua 3 077 XHll.JlB. no
.Il,OrOBOpHaa peno c,ll.ellI<HC uenrra KIII1)Ka.B'b3HHKllaJlHTC3a,ubJl>KCJlI1Rsa nepnona ca B 061.u
pasvep na 10 728 XHlI.lIB. no ,Il.OrOBOpHaa peno C.Il,eJJKHC UeHUJlIKll{)Ka. 3a.n:bJl)KeHHH'faaa
lIHXBHno 06JlHr~HOHHIDI 3aCMca BPalMCP na 273 XHn.nB.

ID. UHct»0PMau.uHaa CKJlIO'lCHIITCcnemcu C'bCcaspaana 1I/0JlO aaurrrepecoaaua nana npea

m.perrre mecr MeCeu.ana 2019 r.

TIpc3 OTQeTIDIJluepaozt Cornycuar 3aeM01'eMHTeHTana HerOBOzrsurepuo .llPY>l(eCTBOB paasrcp
aa 8 xan.espo npa naxaeu npouerrr ) .95%. 3acMbT C KpalKOCpOlJeHC xpaea CpOK na
noracsaaue no 15.05.2020r.

1.Hnct»opManliH aa B3)KBlJ C'b6IITlIH, H3CnnlIJID npes n-..PBJIre nrecr Meccua na 2019 r. II

aa THXIIOTOBJUUIIUlC B'bpxy PC1YJlTa1'Ure8'bB ct»nHalicoBH9 01QCT

TIpe3 ITbpBHTe urecr Mecena na 2019 r.ca npH,Ao6HTH aKIlIHl ua 6b1lrapCL<Hrry6m:lllHH
KOMnaHIUi aa 06111aCTOHIIOCT7 333 XHlI.lIB. 06llllUIT paaaep aa aKTHBHTCB KPaJI na
urecraece-raero Bb3nH3ana 70 250 XHn.JlB. (crrpaxo 59 667 XHJl.nB.KbM 31.12.20 18r.), B T.'1.
TeKYUl.HTeca B paauep aa 68 400 XHJl.JIB.(cnpauo 57 832 xun.rra, I("bM31.12.20 18r.).

3a rrspsrrre llICCTMece~a Tpynara e peanmapana 06LUOnpHXO,A11OTneaaocrra B PalMCP IJU 1
790 XHJl.JlB.,OTKOHTO455 XHJl.JlB.ca npaxona OTycnyra no yrrpaanenae aa cpoHJloseH 1 210
xun.na- CPHHaRCOSHnpaxoznr. Pa3XO.llHTeaa ,L{eiffiocna ca 1 768 xan.na., OT KOIITO32,98%
npencrasnasar IIHXBHno eMHTlifpamr5106m-lraIJ.HOHeHsaev. <I>I1BaHCOB}UITpe3YJITaTna Tpynara
e nexamia B pasaep na 42 XHn. nena cnpaxo 130 XHlI.1lB.sa C1)IUHRnepaon aa 20 18r.

Ha 14.05.20 I9r. e H3BbprneHo TpeTO miXBeHO nnamaae fIO CMHcml 06JlHraUHH na "3eHHT
11llBccTMbBTXomraar" A,LI" ISIN BG21 00018170, 60pCOBKO.llOZ4A, B pasnep na 299178,08
EUR <-lpe3 JleBOBaTa pasHocTOHI-tOCTOT 585141.47 J1B. Ilnaruanero e H3B'bPweHo -rpes
"Ileirrpanea .Il,eU03HTap" An, nponopuuouanao Me>KJlYJlHUaTa, BfIHCaJm B KHHraTa aa
06J1HramrOBepl1TeKbM 05.04.20) 9r.

"3EHltT IllIBECTM'hHT XOJ1,lJ,HHr" A,lJ,

ME~,lJ,"HEH,lJ,OK~A,lJ,3A,lJ,EHHOCTTA

c-..rJlaCIIO qJl.I000, aJlA, T.2 01'3nnUK 0 ·VI. 33, aJI. 1, 1'. 2 OTHapenfia N!! 2
IIpC3 meCl'MCCClfnCTOua 2019 r. ua KOUCOJlIl):{npaHa6ala
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4.2. <I>lIpMCn PHCK

<I>UPMCHH$lTPI1CK ce ofiycnasa OT eCTeCTBOTO ua )J.CHllOCT ua Jl.a.n.CHOnpyscecrso, KaTO sa BCS[l(O

..llPY)f(CCTBOe Ba>KHO Bb3BpbIllaeMOCTTa OT HHBccHlpaHl1Tc cpencrsa H PCCYPCR na C'bOTBeTCTSa

ua pHCKa, csupsan CTa3H HHBeCTIiUlUr.

OCHOBHWlT qmpMeH pacx aa "3emrr l1IiBeCTM'bHT XOJl)J.MHr" A,ll KaTO .uPY>KeCTSO01' XOJl)lHHTOB

THTI C na HC OC'bIllCCTB.sIBa e<i>eKTIIBHO yrrpasnenae na IilJBeCnIUHOHHlI$I CH nopnpean. Csmo
TaKa JIHnCaTa ua pecypc sa CPHRaHCHpaHe na nnairapana HHsecnUUHI MO>Ke na nosene no
orpanaremm CPHHaHCOBHpesyrrrara, a TOBa npsxo SJlHSle BbPXY <pHHaHCOBOTO CbCTO.sIHHeaa
"3eRllT I1HBeCTM'bHT Xonzraar" A,ll.

<I>HpMellWlT PI1CK 06e)lHWIBa 6H3Hec pacxa 11 q)MHaHCOSlHl pUCK.

bH311ec PJ1CKbT ce npeztonpeaena OT CaMOTO eCTeCTBO ua nctinocr aa llPY>KeCTBOTO. Toa ce

.lle(pHIJHpa K8TO aecurypnocr, cm-paaaa C nOJ1Y"JaSaIlCTO ua npHXOAH. npHCMIJ,M sa orpacsna, B

KOHTO KOMnamHITa CPYHl(UHOHRpa. Ilpezrean .ueAllocna CM ,,3eml'l !1l1secTMbHT XOJ1AHHT" AJJ:
peanasapa JlOXOnllOCT H3U5JJlO -rpes yupasnenae ua npHTC)!(8aaUHTC <PHHallCOBff axraaa, a He

spea npOH3BOJl.CTBena .lleHHOCT. B raaa apsaxa Cbl[(CCTOYBauJ,HTe PllCKOBC ca 1i3D.SlllO B nOIleTO

aa HHBeCTMpane na <P~lHaHCOBHcpezrcrsa. HaJ.i-rOJUlM nan OT rtpnxoznrre lela .llPY)f(CCTBOTO ca OT

ynpasnenae na TeKytII,HTe MY {pHHaRCOBH aKTHBH, non <popMa na aKUHM aa eMHTeHTl:l,

nprYBallH aa Bsrrrapcxa <I>OII)lOBa Bopca AJJ:. Ilopaaa Ta:311 npM'UIHa 6H3Hec PBCKbT aa
EMHTCHTa e T.SICBOCBbp3aH C KarnrrarIOBlliI naaap M CBCIIT)'rumaTa HeB'b3MO>KHOCT .n.PY>KeCTBOTO

na 6bJle B C'bCTO.SIl:lHena aarpaaa CHCTeMa sa H36.SIrBauc BJlHSlHHCTO na pHCKOBeTe, CB:bp3aHH C

HHBCCTMpalieTO H8 KallHTaJIOBHTe nasapa.

<I>lillaHCOBIi$lT pHCK npe.uCTaBJUIBa nOIlbJlHJ1TCllHaTa accurypuoct no OTHOWCHl1e aa
HHBeCTMTopa aa nonysaaanero ua npHXOJlM B CJlyyaI1TC. xoraro KOMnaHlliITIl H3n0J13Sa

OpMBJICqeml cpencrsa. Ta3H )lOITbJIRHTeJUla qHulaJlCOsa uecarypnoci norrsrrsa 6H3Hec pHCKa.

Koraro LIaCT OT cpencrsara, C KORTO ce <i>H1laHCHpa neiiuocr-ra ca nozi cpopMaTa ira 3aCMH IJJlH

zrsnroaa ueUUH KHH)Ka, TO ITllamaHH.SITa aa resa cpencrsa npenCTaBJUIBUT <pHI<CnpaBO

38,ll.'bJDKClIHe.

KOJIKOTO 1l0-rOJISlM e .n.CH'bT na Jl'bJU'OCP0l:U-lHSl zrsm B cpasnenae C'hC co6CTBeHHSl KarTl1TM,

ronxosa no-rOJHIMa me 6b.Ll.e sepoaruocrra OT sarpynneuua npa H3rIIlalL{aRCTO na <j:nIKCHpaHHTe

T'bM KaTO ,,3CIU'lT JIlHBeCTM'bHT XOJl,D,J1Hr" A,[{ pa:3BHSa .ueHl10Crra CI1 LJpe3 .uPY>KeCTBaTa B KOIlTO

III 1aecrnpa, lIerOBOTO <pRHaHCOBO C1>CTO$lHHe, OnepaTHBIIH pesynrarn 11 nepCneKTHBI1 ca

3aSUCHMI1 01' TID<HOTO C'bCTOSlHHe, pe3YllTaTI1 Ii nepCneKTI1BH. CnOC06HOCrra sa ,np),",LKeCTBOTO

.ua npozrsnxaea na axsecrapa C06CTBemrre H npHBllC~ICHIl cpencrsa B zrsmepaa. acorraapaaa a
ztpyra KOMnaHJ.fH, KaKTO H na asnnama )lHBH)lCHTII aa aKUHOHepHTe (aKO 6b.ue S3eTO pemeaae
aa TOBa OT 06mOTO csfipaaae), ure 3asIlCM OT penaua <l>aKTopH, CBbp3aHl1 C TID<, BKJtIOlffiTCJlHO

pasaepa na rresarrtiare IInapa-mare nOTOl{H.

B'bnpCKH, QC .uCWHOCTTaaa KOMnaJIHHTC, B KOMTO ,nPY>KCCTSOTOnuaecrapa e .uJ.fBCPCH<i>Bl{HpaHa

B Pa3ill1lJJIH orpacrnr na nannouamrara HKOIIOM~IKa, Ilc6JlarOnpHSlTHO pa3BHTHe B e.uHH ana
nOBCtlC OT TC311 H1<0110MR~ICCKHorpacnn, 611 MonlO na HMa acfinaronpaarea eq>eKT B'bpXY

onepaTHBJUITC HM pesyrrrara. B Ta311 apsaxa .ueiiJlocyra IHl ,,3ellll1 VIIIBeCTM'bHT XOMHHr" A,lJ,
e 113JlO>KeHaaa OTpacIlOBHTe pl:lCICOBe ira npyxecraara, B KOI1TOmrsecrnpa, xaro BJlIDlHBeTO na
OT.uCJlHHTC pacxose C npouOpUHOHaJIHO na nena ua C'bOTBCTlIHSI OTpaChJI B crpyxrypara ua
.ubJlrOCpOqHH$I HlrneCTl'IT(HOHeH nopTCpeMIl aa EMHTeHTCl.
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TOBa e PHCKbT, npoasrasarn OT HeB'b3MO)f{ROCrra ua EMHTeHTa na nocpemae sazrsroseaasra en

no npaSJTeqeHHTC cpeztcrsa. TOM e CBbp3aH C HCHaspeMeHHO, l.J.SCTWIIlO 11JU1 rrsmro

ueasrrsrmenae IIa 3a,D,'bIDKellHSlTUaa l1'3IIJJaLUaHeua naxan 11 rnaSIIIIUl1 no aaesunrre cpencrna.

CoU{O raxa Kpe,UMTIDUI PMCK npencraanaaa H PHCKbf .AMelI KOHrpareirr na He sannaru
3MbJI)f{eHHeTO en KbM )J,PY)f{eCTBOTO. OCHOBHHTC '3a[('bJr)l(eHHR aa .,3eIlHT VlHBeCTMbHT

Xonanur" AA ca no OTHO[[leHHe nenorspcea .uMBHJlCHT OT axunouepa npcs rrpenxonua

nepaona, peno C,UC.1JT(HC lI,eHIlH KHlI:>.KaH eMHTHpaHM.RIJpe3 M.1 0.20 17r. 06ITHrallHOHCH saev.

4.5. Kpenaren PHCK

PHCK OT npexossepao napacrsase na PaJxO,UHTe sa ynpaaneaae H 3.llMHHHCTpallHSI,

sonem [(0 aaxranaeaue aa 06mSTa pearafianaocr aa KOMnaRIDITa.

RY)J(llHTexavecrsa;
aarrycxanc aa KlliOYOBH CITY>KHTcml H HeS'b3MO>KHOCTAU ce aasuasa rrepcouan C•

Bb3MO)l(HH rpemxa ua CJ1CTeMaTa1a asrpeuiea KOHl'pOJl;•

HIDI rranca sa nO,D,XO)J,.SlmOP'bKOBO,llCTBOsa KOHKpeTl-IHre npoexru:

HeS'b3MO)KHOCTsa MCHH.ll.)J(M'bHT8na craprupa peanaaauuara na nnauupaaa npOCKTH•

naxsamrocrra;
B3eMaHe na rpeuiaa pemeuas 38 TeKYWOTO yrrpasneuae na HHBeCTHUBHTe n•

3~bmKeHHSI, peen. yserra-rasane ua CPHllUHCOBHSlP"CK. ~pyra rpyna nOKa3aTeIII1 ce OTHSCSlI'no

nOTOKa01' npMXOJl.H, xpea KOtiTO CTaBa Bb3MO)l<H0 nnautauero HU '3a)J.'bJDKeHI1JITaua 1(0MITrulHSlTU.

Iloxasaren, KOHTO MO:>.Kena CC asnornua. e nokasarenar 3a noxparue UU H3nnamamITe

Q>HKcnpaHH 3MbIl:>.KeHfUJ (mlXBHTe). T03" noxasaren nOKa3Sa KOnKQ rrsra <pITKCHpaHHTe

JlHXSeHH.nnauraaus ce CbAbp)f{aT B croanocrra HU AOXO.ll.a upezia nnamaaero na JIHXBliTe H

ofinarauero My CAaH'bUH. CbW.I1S1Trtana ,D,06paHHAI1K8UIHI aa cnoc06HOCTTa ua JlpY)f{eCT130TO,D,a
asnnama A'bJrrOCpOYRHTeCM3a)J.bIDKeHI1.S1.

Ilpaeunasara 11J[J1"HOpMaJLHaTS" crerren ua Q>HBaHCOBIHJPHCK3aBilCH OT 6J13uec pHCKa. AKO sa

xosmamerra C'bI1(eCTBYBaMaJlbK 6H3Hec PI1C]<,'1'0 MO)[{e )lU ce OLIaKBa, xe I1HueCTHTOpHTe6J.1xa

6HIlH csrnacna zta noevar no-rOIlSIM (~.HJlaHCOBPHCK1106paTHo.

4.3. PH.CKOBe,CB'bP3aHHCbC CTpaTCnUITa aa pa3BHTl1e HU EMHTeR ra

Db,D,eOlHTe l1e~IaIl6H .H :H1<OllOMI1LleCKacrotlnocr ua KOMnaHHSI'TCl'3aBHCSlT01' CTpaTeI1HITa,

1136puHaOT suciuaa MeHH[()I('bPCKH exan. Vl160PbT H8 uenonxonaiua crparerus MO)f{ena nosene

JlO 3HaLfHTeITHHsaryfia.

,,3CHHT MHsecTM'bIlT XOJT,D,nur" AA ce CrpeMI1 na ynpasnsua PHCl<UOT crparcru-recxa rpeurxu
t.1PC3uenpexscuar MOHlITOpMlIr aa paanaxuare erann npa narrsnneiraero aa CBOSlTarrasapna
CTpaTerH.SIIi pe3YJrTaTHTe OT HeR. TOBa e OT H3KJ110QHTeIlHO3HUQCl-IHC,sa na MO)f{e na pearapa

caoeapesreaao, aKO e He06xo,D,HMa npoeonra na onpC,UCJTCReran B nnaaa sa crparerasecxo

pasaarae. Heuaspeaeauure HITn HeyMeCTHH rrpoaeun B crparerasra csuio MoraT AS oxaxcar

C'bUleCTBCl:lHeraTHBeH etpexr BbPXY nemrocrra na I<OMJ1aHWrra, oncpaTHBlIHTC pe3YJ1TaTH H

<pHRaHCOBOTOcscrosaae.

4.4. PI1CKOSe,cespaaaa CynpaBJTeHHeTO 118EMJITeHT3

PHCK01~eTe.CB'bp3aHH C ynpaanennero aa KOMnruuHITa, ca Cne,D,IDITC:



4

4.9. BanYTeH PHCK

Banyraasr PHCK e csspsan C nonysasaae ua <pflHaHCOB pecypc HJJH ua rrpaxonu,

)leHOMHHHpaHH BbB aanyra, paarra-ma OT Ta3H na aaaspnrsaaare pa3XOJlH npa sonaranen «ypc
MC)f()lY zrsere BMyTH, KOHTOcsszraea npezutocraaxa sa reaepnpaae ua '3ary6H.

BanYTHH.s1T pACK sa ,,3eUHT Hnaecrsrsur XOJrJlHHr" All e CBe)lCII no MHHHMYM, ThH- KaTO

Kpe)lHTHH& pecypc, KOMTO asnomaa aa dnnraacnpaue aa )leilliOC1-ra CH e B'bS sanyra espo,

<pHKcHpaHa KbM aanyrara, a KORTOce ocsuiecrsasar npHXOJlHTC aa EMHTeHTa.

4.8. JhtKBH)leH PHCK

lillKBHJlIlIDlT PHCK ce oruacs .LI.OpHCKa KOMnaHIDl.Ta na HC paanonara C .uOCTaTbYHOcpezrcraa aa

nocpemane na CBOHTe TeKYUlH 3a.ubJJ)f(ClIlUI. ,,3eHHT YlHBecTMbJlT Xonzraar" All ynpasnaaa

T0311 PHCK nOCpC,l{CTDOM rrpornoaapaue ua napu-mare nOTOUH H nonzrspsca nOnO)I(HTCnCn

6anaHc Me>K.rty BXOJl$lIIJ;HS!H M'3XO.a;IU\ napa-res JlOrOK. BKIllOYHTCnHO HanHlffiH napH~IHH

cpencrsa.

,,3eIlHT I1ImeCTM'bHT Xonnnnr" A.Ll.rcnepnpa JlOCTaTb4:HO napnxan nOTOUll, ynpaanaaaan

rrpodiecucaanuo, aa na MO)l(e flO noxpae BCHLJKHCB01-13OJJ.1>JUKeHH.s1.flOKa3aTeJUITe aa JrnBbPH,Ll)f(

11 nUKBH,I.l.BOCTua .upY)f(eCTBOTo 1l0Ka3SaT ,u06pa rCH)leHUHK aa pa3BHTJ.ie. IloJl.llbP)f(aHKH

IDIKBH,l{HH aKTHBH, eMliTeHTbT CM rapaarupa pe.uOBIIOTOoficrryacsaue na 06ID1raUHOHJUI.s1aaev.

4.6. Pacxose, CSbp3aHH C npannasaaero II sazrspacauero na KBaJIHCpMl(HpaHHxaapu

Hsrpancnaaero na H3U.sIJJO1108116H3HeC MO,l(CJTf1npes 110Cne,l(lHITe rO,l(HHH H311CKSOcneuadm-ma
KBanH<pHKaulUl B exana 01' cnyxcrremr, KaTO KOHKypeHUIUlTa Me)f(,llY paooronarenare
)lOnbJIIDITenHO orpaaanaaa H 6e3 TOBa CBHTlUI Kpbl OT nofipe 06pa30BaaH II KSaJIHcpHJ.J;l1paml

cnY)KHTeJlH.

DH31IeC'bT aa rpynara ,,3eHHT Hueecrsrsar Xonaaur" A.Ll.e 3aSHCHM B 3Ha4HTenHa creneu OT

npauoca aa -meaosere aa CbBeTO aa D,IJpCKToplITe H cnyxcrrenare B OTD,enllHTC npyxecrsa 01'

rpynara. HJrMa cnrypaocr, 4:eTe3M Kl00QOBH cnyxorrena we npozn.nxar .n;apo60nIT aa Tpynara
11 sa B 6'b.ueme, a ycnexsr we e OTHOCHM H lCbM cnocofinocrra .ua ce sazrspacar M MOTHBUpaT

resa naua. IlcBb3Mo>KllocTI'a ua rpyrtara na nonm.psca JlOCTaThtIJIO noanen, omrreu H

KBaJTH<PHnlIPaH nepcoaan sa MeHH.lJ.)KbPCKI1,oneparasua Ii TeXHHl·leCKU n03HUHH MO)f{e na HMO

uefinarorrpaaren erpexr BbPXY .ueHHOCTTa aa EMHTeHTa H npyacecrsara OT rpynara,
oneparasmrre pesyrrrara H <PHHaHCOBOTOHM C'bCTO.s1UHe.

4.7. PHCK, caspsan C nnamauero aa CPHKCHpaHaJl.I.-1XBa110eMHCHSITa

Ilpn <pIIKcHpaHa nRXBa aa nepnona aa ,uMCHa eMHCHSl, EM.l1TeliTbf uoexa '3a,nbn)f(eHHerO na
nnauia onpezreneua 1IHXBaHe3alU1CHMO 01 [(a3apHHTC HMBa H npaxonare, 1(01'1'1'0nonyxaua. flo

T03H ua-nra csuiecraysa HCBb3MO)KflOCT na EMHTCI1Ta na ce B'b1nOJJ3Ba or HaManeRHe na
JlKXBCHHTe HlIBa (KaKTO e B cnysaa na nnasaina rraxsa) H .ua nporrsnscaaa na nnauia nO-BHCOK~i

naxaa, ne3aBHCHMO OT )],HHaMHKaTa ua rrpnxonare CH (KOHTO MoraT na 6'b,uaT HaMammaw.H) H

npeoenaaasauiare Jl]rXBeUH nasapaa IIHI3[\. OT npyra crpaaa, q>HKCHpanaTa naxsa nasa

B'b3MO)KHOCTna EMI1TeHTa na nnaaapa no-noope CBOHTe napwiHH nOTOUH. Csmo raxa. no

H3BeCTHa creneu, Q>HKCHpaHaTa nHX.Ba IIpCnDa3Sa naaen AHBeCTHTOp 0'1' aeraruaea cnaa B

nnXSCHHTe nasa.



5

4,10A. Kpezurrea PHCK

l13J1araHeTO ua )J.p~ecTBoTo ua Kpe}J,HTeJl PHCK e orpauaseno no pasaepa na fianaacoaara

croanocr aa ClnIHaHCOBHTeaKTHBH. npM3HaTH B KpM ua OT~ICTIIH$!nepaozi.

OCHoBHHTe npaxozm, KOHTO llPY>KCCTBOTOpeannsapa ca 01' opranasauaara ~1yrrpaaneuaero ira
ncroaopmrre q,oH,Uoae -)let> ,,3naTeH Jlea I1H}J,eKc 30" H)J.et> ,,3J1aTeH Jles". Ilopaaa HaJIH'iHeTO

aa npasoro na ynpaanaaa nOCOqeHHTe et>oll}J,ose, )J.PY)J(eC1'BOTOHe e H3nO)J(CHOsa xpezrarea

PHCK OT scnnamane aa 3a}J,bn>KeHE'snaOT crpana na <pou.uOBeTe KbM .[(p~ecTnoTo.

4.10.5. nHKBH}J,en PHCK

)J.PY)J(ec1'BoTo cnasea SbIlWllO-HanO)J(eHH Kanl1TaJlOBI1 113HCKBaHHSI CbfJlaCHO 3aKona aa

.neiffiocTTa aa KOneKTHBHl1fe MHBeCTEUI10HIHi cxeua 11aa npyra npennpaarns aa KOneKTHBllO

aasecrapaue (3):(K.l1C,1JJIKI1). 3aKOHbT onpenens HopMaTHBJll1 H3HCKBaHI1$1KbM .ueHHocrra na

yrrpaanasanmre zrpyxecrsa OTHOCHOnozurspacanero na onpenenena xamrranosa a}J,el<BaTHOCTH

mIKBl1)l.HOCT. Te ce If3pa351BaT B cb6J11O).'tanaHCTo aa on pcncnena q)HllaJlCOBu rrOKa38reJIH,

Me)J(.ny KOHTO e CDOTnoweHHeTO na MHHHManHHTe niiKBI1,LUfH cpencrsa KbM TeKYU{HTe

,[(p~eCTBOTO H3nOJl3sa sacr OT axynynapatrare rrapasnu cpencrsa KaTO ru uasecrapa B

CpO"lHH Jl.en03HTH. IIpe3 2018 r. JlHXBHTe no }J,err03HTIHe ce nOHlDKHxa. MO)J(e na ce

npeJl.ITOJIO>KH,-re rrpHXO.ll,HTC01' JlHX.B.H sa 2019 r. npa KOllCTaUTHR BCB1IKHnpyra napaaerpa, He

6HXa HManIf suasaremra npovaua cnpxsro TC311 sa 2018 r.

BCB"'iKI1 C}J,eJlKHaa ,[(py>KecTBoTO ce OC'bUlCCTBSLBaTB 6bIll apcxa nesa. HjjMa ocsruecrseua
TpaInaKUHI1, .ueAOMHRHPUIII1 BbB aanyra paanu-nra OT 6bIYI apcxu nea Mnl1 Cl3pO. nopana xoero
,[(PY)J(eCTBOTOHe e 1I3nO)J(CHOaa sanyrea PI1CK.

4.10.3. nl1XBCn pacx

,[(pY:>l<eCTBOTolie H3nOn3Ba npaaneseaa cpencrsa sa ,neMfloc'rra ca, nopazm KOeTOnaxsea PHCK,

CBbP3aJi C rroaamaaaae I1JII1 nasrananane na pa3XO~ no JlMXBeIDl nnainanas, ue C'bmeCTBYBa

ICbM MOMeHTa na H3rOTBSme na orsera.

4.10.2. Banyren pacx

OCHOBHHTC npaxoznr na .L(pY)J(CC1'BOTOca caspaaau C pa1Mepa aa ynpaanasanrrre aKTlIBH

(HeTHa1'a CTOMHOC1'Aa UK1'l1BIITe aa ynpaansaamrre <pOIl.llOBC. BbPXY KO$l1'O ce Ha'iI1CJUlBa

raxcara aa yrrpaanenae) H mrrepeca ua HIIBeCTIiTOpwl'C K'bM ynpaanaeaaare norosopna
CPOH.nose,upenaaz; C'b6l1pamlTe raxca aa eMI1Tl1paHe na nanoee.

11 ztsara 113TO'iHHKa aa npaxozra ca cnspaann OCHOBHO C'bC CbCTOSfHHeTOHU xanaranoaare
nasapa, HU KOI1TOatrsecrnpar <poH}J,oBeTe.Yaemrseaaero/naaaneaaero aa ueaure sa aKUHHTe,

KOHTO ynpaansaanare 01' )J.PY)J(ecTBoTo <poll.llOBe npsrrexcanar, 60 noseno no C'bOTBe1'IlOrO

YBeJlI1~JeHl1c/naMaJIeHJAe na npl1XO}J,HTe 0'[ ynpasneaae. TOBa yaena-reuae/naaanenae CbUtO

'raxa BILIDle 11rra arrrepeca na I1HBeCnlTOpUTC KbM <pOH)lOSeTC,.uOKOJTKOTOel(1I0 ysenaseaae aa
nemrre 611 noseno }J,OnO-BHCOKa ,UOXO}J,HOCTaa lUISeCTI11'opH1'e, a rrpa 1I~1aJTCHHe aa nenure
no-aamca ,UOXO}J,HOC1'arra 1ary6a sa llHBeC1'HTOplITe.

4.10.] . Lleuoaa PIlCK

4.10. Cneumpaxaara .uei%HocT sa Y)J. ,,3JlaTeH Jles Kannran" A.ll. KaTO ynpasnssauro
.llpY)J(eCTBO ofiycnana H$!KOH CneI.lHq)H~1I1H pacxose, npHCbIUH ira .nPY)KCCTBaTa, KO~1TO

ynpasnnsar KOIleKTIfBHH I1J1SeCnn(EOHIlH CXCM1C
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,[Wy>KeCTBOTO nocpema HY)l<!UJTe CH 01' Im1<BR,UHH cpeacrsa KaTO BHl.fMaTeJlHO cJle,UI1

H3xo.u,S1..lIlH.Tenapaxaa 1l0TOlJ,H, Bb3HHKB8~ B xozta aa OnepaTIIBHaTa .ueHHOCT.

furOTBHHRTe nepxozn=nra or-rera sa xarurranosara MeKsaTHOCT 11 JIHlmli,llHOCT H8

,LWY)J(eCl'BOTO, a H Me)J(JlYBpeMeHHoTo J'1:Mcnenene I1OK83B8T, se TO rrOMT:.p>K8 xamrranosara CH

a.ueKB8rnOCT 11JUlKB.I1)l,HOCTIW,l:( onpezreneirare orpaaanerraa npes ueJlIDI rrepnozt aa ,UeHRocrra

elf.

3MbmKemUI (He rrO-MaJlKO OT t 00%), csoraorneaaero na C06CneH}l.Sl xantrran BT:.PXY

nOCTO.HHIDITe oneparaana P8.3XOl'O'Jsa npenxonnara rozraaa (He nO-MaJlKO 01' 25%), MJIlHI1MaJTeH

C06Cl'BeH KanHTaJI He DO-MaJIT(Q 01' J 25 XHJl. espo.
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