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AWPEKUUA YNPABNEHUE HA PUCKA - PACKOBWU KATEFOPUU N ®YHKLIUU HA OTAENUTE
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YP - BAHKUPAHE HA IPEEHO

YP - KOPTTOPATUBEH CEFMEHT-
BUCOK MA3AP

<

®UHAHCOB AHANI3 HA KOPT1.KII.

KPEOWTEH KOHTPON —
KOPTM.KIUEHTA

KPEQVTE
H PUCK

YP —MCIN PUCK

YP - KOPTTOPATUBEH CEFMEHT-
CPE[IEH MA3AP

MPOBJIEMHU KPEOUTU

PAHHW NPEOYNPEOUTENIHU
CUrHAIIU

WN33EMBAHE HA AKTUBU

YMNPABNEHWE HA OBE3NEYEHUATA

METOLONOrMA HA PUCKA

YP — IMKBUAHOCT U UHBECTULIUU

MA3APEH
PUCK

v

YP - IUKBUAHOCT U UHBECTULIUN

A

v

’ METOLONIOMVA HA PUCKA ‘

A

Onepauyo
HeH puck
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YP - IUKBUAHOCT U UHBECTULIUN

A

NN N AN

*9,0,>!1*:
4
5

##

10



2 2 3
9
2
51/,/ (*8-*+0,),)*- I*
D - ! #
/ 3 - : -1
# .
"#SHUH &' ()F'+,$-"$ - HHHS " ) +HS
1 #2 ? 3 "
#60 -
- : 12
: -
- " #
*$0"#-"1# . "HSH - - -
? 1 #D E - ! ,
-1 . #
M#$H#%H ) )$T2" -$- /. :
1
#
VHHES, -1 [%+$H ! ,
1 ! D -
#
"#$# ) )* 3,$-" F$0"H" -
1 # 2
1 A ¢
. H#
YHHS,-1E (% +$H ,
# 5%
1 -, -
- ? |
- #
; 0 2 2 6
> 1 " - |
! 3 1 !

11



3 # 2 -
- #
5 ! E- E "
! n
E #
- 3#
1" 2 @ %
_@
1 !
0D z
0D z
0
0 -
O I )
! - !
!
*1,)5+%) , 8
AB2CDE?2
$A - +-$I$- ) FA2CEEA
-+ &ABCAFE
567 $I'#$*" - H"+" G#BCBF?
6 8"3*"0-" "-/#*(1$-#" #BBC?A4
567 9 G#DFCD2F
+#:;
567 #.)'#, # %*+"*$0 GBAC&FA
567 #.)'#, # #*" *$0 GBAC&FA
G 9*0*) 5+*/* [5=)5/)* )+,/6 [, +*I6
3-8; <5-1*)* 3705+5 8.*/ ,C 15;*/5
-3 [¥+07+* )*3 #4 )* [5 5] I* [*0* )* 9¥)I*
0 <)¥5+*)//867 GFC4B2

12




G 6<.) -5+( (*1-,3/)-1! -

(50(+%), )* [*)3*/ (-*) 53H53 G#D4CEF2
B?DC&BD
?7CB#&
A?EC?AB
"E@ @
0< = 2 3
6 7 - >
- !
1
- | # /
! 1
!
E #
6 - , > D
! 3
3 # >
#
I
6 1
- [
> - !
),N** [5=)5/)* 59 /+,)7 * [*O 0J
- 30;5-5.) 53.),) !* /*05+
) /-81,)/ !
- - t#
?
#
> -
? E

13




%

HH#

14



9 - ? 3- |
0 3 " # 581%), +
I*0180%6 5)) 7 -56, , ), (0*K*),/5 )* 1) 1*0,) 3+3,)
: 3 -
#
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TewceeT,

Ouakeanmu pa3xogu 3a npoenavn
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CobecrBeH KanuTan
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OuyakBaHuU NPOBU3UN

lfopuwHa nevanba

CobcTBeH Kanutan

Kanauure
3a noemaHe
Ha pUCK

HaraTMBHO pUCKOBO
Terno (VaR 99%)

PerynatopHo
Kanutanoso
M3NCKBaHE

Onepau. puck

Kanutanoeun pecypcun

@

0+3*67

1

# 2

~
Kanauwter 3a NMoemaHe Ha
Puck (KMP) ot n3nvwbka
Ha COBCTBEHMA KannTan

v
ArpernpaHe Ha BCUYKN
peneBaHT pUCKoBe

h 4

KonwnyecTeeHo namepsaHe

Ha pycKka npy 99%
AOBEPUTENEH NHTEPBAN
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Kanuran

Puckos
6ydep

Kanurtan
33 NOKpUBaHe
Ha pucKose

Buvrpewen

Kanuran
(ukoHOMMuUECKM)

______________ MaKcumaneH puck

06wy puckos
AMUT 3a BaHkata

[Apyru pyuckose

KpegunteH puck
Onepauy,. puck

WKOHOMUYECKHU

Kanutan

= roAMLIHKA

HeouakeaHu
sary6u (99.95%)

~ ~ ~ ~
0610 KanuTanosm 3apensd ce puckos ATpervpaHe Ha BCUY KN MN3mepBaHe Ha BCekn
pecypayn Bydep ¢ 0bwo peneBaHTHY pUCKoBe OTAENEH PUCK
npegHasaHaveHne
Uen OnucaHue Ha puUcka HauuH Ha usmepBaHe [LoBepuTeneH nHTepsan
Llenesn PUCKDBT OT HEBB3MOXHOCTTA HeouakBaHuWTe 3arybu Ha rogmwiHa 99.95%, n3BnedeH ot
penTuHr 4a ce yA0oBNeTBOPAT Ha3a (MKOHOMUYECKM KanuTan) He BEpPOATHOCTTA 33
B3EMaHMATA Ha CTapLKTe B1Ba Aa HAAXBBPAAT AKUMOHEPHUA HEeU3MbHEHME,
KpeauTopu KanuTtan v NogYMHEHUA obAr CbOTBETCTBALLA Ha Lenesus
penTuHr AA
(Puckor Gydep) = - 06w puckoB NUMKT Ha BaHkara
i
B'prELIJBH KanutTan
Nukenpauus MKoHOMMYeC K1
(MIKOH oMM ECKI)
KanuTan

KanauuTeT 3a noemaHe
Ha pUCK

OencTeawo
npeanpUATUE

OnepaTMEHa ne4anba

(rogMiIHa HeoYaKEaHA
sary6a 99,95% )

HeratusHo PUCKOBO
TErno

{Hanp. VaR 93% )

OuakeaHu sary6n
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OBLLUM KAMUTAACBH MIMCKBAHHA 3A  |Anu B npecperus | O8wye Oéwye Elpencacku ez Elpencdcku cwies uzlun Epena Celepra amepuka Azua
KFEMTEH FHCKI KFEMTEH FHCK or EGAGHCQGH npnﬂu:l.m CGPOJOHQ CBPOJ eMama
KOHTPATEHTA, PUCK OT PAZCEABAHE M ekeneauyuu
CETB AMEHT PUCK MPH CBOBEQAHH
AQCTABKH
CravpapmsupaHd neg=ep (SA)
Knclcoﬂc ckrno:uuuu ne EGAGHCQGQ npnﬂu:un Eanuncnﬂa ”Pﬂa”’”ﬂ Eﬂﬁﬂﬂﬂﬂﬂﬂ npaﬂu:un Eﬂﬂ unrnﬂa npnﬂu:un Eﬂﬂﬂﬂﬂﬂﬂﬂ npaﬂu:un Eanuncnﬂu ”Pﬂa”’”ﬂ
CMAMGARITIUI URPANUA Negxey ¢ cmedMecm ameUMedm cmeunesm cmouNeam cmednecm CIMoUMe T
uzkarevenue na celiopumus upanu
FSs uyuy
LlsHTpantu npasurancrea W LaHT panHu Ofwe:
Bamkn 708 667 - 708 667
0-30 gHu FOE b7 FOE ST
ParuoHanHm u MecTHy opraHu Ha endeTTa Obwe:
74 061 (150] 74 061 (150)
0-30 pHu 74081 |15 740810 150
A O UHUCT DOTHEHW ORTOHK W COEYSKE HUA Obwo:
C HeCTONaHCKD Lan 1 - 1
0.30 gHu 1 1
heskpyHaponHy BOHEH 30 paseuTHE OEwe: 44 571
0-30 gHu 44 471
M esk gy Ha ponA Y opraru sy e - -
Hucruryinwu Ofwo: 095 08é - 750 892 203728 40 183 113 170
030 gHu P25 OGS Fah gPd 203728 40 1583 113 170
Mp=apnpuarua Ofwe: 2635494 (70 781) 36 215 (147)] 2 599 266 | (70 622} 12 12] 1
0-30 gHu 2402 544 &1 8&d| 36214 47| 2 548 424 J&1 Fob) 12 112 1
3150 gHu 19 70 |7 037 19708 [F 037
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Erznosnunu Ha gpetHa Cifiwe: B58 255 | (39 277] 133 (23) B57 336 | (39 216 93 13} 78 13] 615 (12)
0-30 pHu 527 810 |34 F48) 133 23] 524 891 |36 &84 3 113 k] 13 415 112]
3150 gHu 15 133 |1 724] 15133 |1 724)
120 gHu 12312 |G| 12312 [Eaed]
Erznosnunu, ofesneyeHi o HEGE UMD Obwe:
ity LT B 804 746 (8777) 577 L} 804 018 (8 776) 130 @) 22 0] - -
0-30 pHu Fasoal |7 458 77 1] T84 323 [7 £34] 150 53] 22 1]l
3150 grn 11 565 [538| 11 566 [538
120 gHu - |303] 7e2¢ |30 3]
MpocpoteHH noaHy WM 390 914 | (304 084) 390 908 | (3046 076} g 8]
PO+ OHM &
npoopoiue IP0PTS | |3046 084 FPOP05 | 304 OF 8 i 18]
BHCDKCFPHCMEH FOTSMOPHH NO3H L HH
CEMHIaLHH C NOKPHTHE
K. parhocpor HK E30MOHUA O HHOTHTYUHM M
NpSOnpHATHA
K.ons FTMEHM MHESCTHIHOHHH CHEWM U Obwe: 11 360 11 360
0-30 gHu 11 360 11 360
LOpyry nozHyuu bW 166 274
01-30 gHu 165 274
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AKTHEH 3AOBANAHCOBH AHTAMKMMEHTH
ORI
Crenen ma Crofmoor Crofmocor Crofmoor OBUO OBMUO
[R— J— [ PSR N—— P [ P i W—— npes OBIO  |Crofeioorcney | Tvercncoms | OBILO
Knac n - = £ n £ o Np £

ADMHHHCT POTHEHH OPMOHK W GOPYHEHUA Bax
fa3 CTONQHCKD Uen peATHHT 1 1 11 844
ARMHHHCTP ATHEHH SPraHU W CRP YIKE HUA
6c3 cToNAMCKA UEn 1 1 11,644 11,644 11,645 11,645

1
LlsHTpanHy npaeutencied W 2
USHTPARNHH BaHEH 3 FOE 67 708,667 & & 708,673 FOEETS

4

B paitunr
Ue wrpanmu npaeumencrea n
ucHTpannu Sankmu 708,667 708,667 & & 708,673 708,673
Mp=pnprarem Eorpeinnnr | 2535474] 70781 2,564,713 15,532 3475 685517 685617 10795 505(3,321,111 70781 3.250330 5,327 RS
Mpeanpummia 2,635,494 70,781| 2,564,713 46,532 3,675 485617 685617 19,795 505)3,321,111 70,781|3,250,330 66,327 4,180

1

z 570,585 970,586 5715 8915 979,501 777 501
Huotumynun 3 o Q 4]

1 24,500 24,500 1455 4,455 28,055 28,755 o

B paitunr Q Q Q 4]
Hrenmmyusm 995,086 995,086 13,370 13,370 Q 1,008,456 1,008,456 o
MeskpyHoponHH BOHEM 30 pasEuTHe A 44 571 44 571 44 571 44 571
MexpynapspHu Sanku za p 44,571 44,571 44,571 44,571
F&ruoHanHK W MEcTHH DPraHK HA ENDCTTa B3 peiTHHr 74081 150 73,911 1734 1,736 75797 150 75647
Peruonannn u mecTHH opranmn Ha 74,061 150 73211 1,736 1,736 75797 150 75647
Erznostu, i ofesne YeHy © HEOE WEHHD Eas paiitunr 804 744 8777 7959460 4,140 4,140 808,884 8777 SO0, 102
Excnosmimn o8¢ 3nc4c HN ¢ HERBIDKMMS
HMYLLE cTES 804,744 8,777 7950949 4,140 4,140 808,884 8,777 800,109
MpoCpoiE HH NO3HL UK B3 peiTHHT 30218 306 084 84,832 390,916 306 084 54,532
Mpocporcnmn noamgmun 390,914| 304,084 84,832 390,914| 304,084 84,832
BHCOKD-PHCKOE M KOTEMOPHU NOMHILHW B3 peiTHHT
Bucoke-puckonn KaTterop i neamiun
K.one KTMEHH MHESCTHILMOHHM GRS M B3 paiTHHr 11,340 11,360 11,360 11,360
Kenekmuenn uHescTimmonmn cxemm 11,360 11,360 11,360 11,360
Opyru nosuyuu Bes paituur 1646 274 164,274 166,274 146 274
Opyrn neamyun 166,274 166,274 166,274 166,274
Ekznosnuue Ha npe BHo B3 peiTHHT 856,255 39278 818,977 2,396 127 759 127,759 &53 986,014 39,278 P46 F I8 3049 o]
Exenezmun na gpeéne 858,255 39,278 818977 2,396 127,759 127,759 653 0| 986014 39,278| 944,736 3,049 o
K parkocpaouHK B3MaHKHA O HHCTUTYIHH W
NpSANpUAT HA
Kpamncecpounn picmannn o1 mmenimyuun
W npegnp MamMa
QBWO £,689,431| 425070 6,264,361 48,928 3,675 844,272 844,272 20,448 505|7,533,703| 425070|7,108,633 £9,376 4,180
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NMUCHK Ne 15 “MONMUTUKA “u NMPAKTHUKA 3A
3HATPAXKOEHUATA"”

(o]

=]
-

Ynpaeutenuust creer Ha Paidansenbank (Bunrapus) EAL opobpsea Monutuka 3a
svaHarpaxpexwsta, yrespaeda ot HC. lMonutukara ce npunara sa cayxurenuie Ha
Baukara ¥ Ha AswepHUTe | ApPYXecTea, NONaaauM Nof HAA3CPA HA KOHCONMAMPAHG
OCHOBQ.

B wuarotesvero wa [Monutukara yvacreat cnyxurtenu of 3sedara no Ynpaenexwe Ha
yoselwkMTe pecypcH, 3akoHocsobpasvoct W noanvoct, Bwtpewen opur, [paeno
ynpaenenue. [lonutukara 3o ew3Harpaxpenwsta e cvobpazeHa c npunoxumure
Oupektuen na pynara RZB International, yacr or kosto e Paindarsenbank (Benrapus)
EAL.

Monutkara onpefens OCHOBHMTE NPMHUMNKM 30 GOPMMpPOHE HO BLIHATPAXKAEHMITA
(NOCTOSHHKM M NPOMEHNKMBM) HO BCHYKKM CNYXWTENH, NONAACLWM B NPUNOXHOTO NONe Ha
Monutukara.

MonuTikaTta & HACO4eHa KbM HOAEXKAHOTO M €PEeKTMBHO YNPABNEHWe HO PUCKA W He
CTUMYAMPA NOBMAHETO HO PUCK, koATo BW foBEN 4O NPOMAHA B PUCKOBMA NPOGMN HA
Baukara u 6u Haaxeepnun noHocumute o1 BaHkata puckosu Huea. Monutukara yenw
CHHXPOHM3UPAHE HO MWHTEPECHTE HO CNYXWTENWTE C [BATOCPO4HMTE MHTEPECH Ha
Baxkara u ¢ HerHaTa BUIHec-CTpaTerna W NPeBMXAa Mepk1 3a MabsreaHe Ha KOHGNUKT
HO HHTEPECH.

MonuTukara pasmexpa Bb3IHArPaXQ4EHHETO KATO CHBKYNHOCT OT €/IEMEHTH C MOCTOAHEH
W C MPOMEHNMB XApakTep, Kato nocnefHure ca npsko obBbp3aHM ¢ pesynrature
(konuyecTeenu M kauecTseHn mamepuTenu) or gerHocTta Ha Bawkara kato ysno, Ha
CTPYKTYPHOTO 3BEHO M HO CNYXUTENS,

Pesyntatire o7 AEAHOCTTA Ce M3MEPBAT M OUEHAT NO NPEABOPWTENHO 30ACAEHM
nokasarens, obxeawawu NepMoan No-ArNrM of | TOAMHA, OTYMTALIM MKOHOMMYECKHA
UMKBA M NOETHTE PUCKOBE, KOKTO M LEHATA HA KanuTana u HeobxoaumaTa NMKBUAHOCT.
Mpomennueara uact or ceekynHoto/obwoTo BBIHArpaxpeHWe ce pasnpepens &
cvotHowenue 50/50 30 napuyHara W HenapuyHata yact. Mannawawnero wa 40% or
NPOMEHNHMBOTO BLIHATPAXAEHHe [KAKTO 3a NapMyYHaTa, TAKA W 30 Henapu4Hata 4act)
ce pa3cpoyea 3a nepuoA ot 3 roauHuM, a 3a nuuata no 4n. 1 0ot 3KKU - 3a nepwuon ot 4
FOMHM.

MpomeHAHBKHTE BLIHATPAXKAEHHA, KOWTO NOANEXKAT HA 3UALPKAHE MOraT AA Ce oTnycKaT
[camo cnep MatTHYaHE HO CLOTBETHMTE NEPHOAM — C NPOABLNXKTENHOCT 1 MK 2 roprHK)
eAMHCTBEHO B PA3IMEPH, NO3BONABALYM MPOBMAHO NPWUNAraHE HA MIUCKBOHMATO 30
OTYMTAOHE HO pMWCKa.

- 1,

Monnka QopranH
M3nbnHuTeneH gupexkrop

Momumn Anppee
NanenHurenen pupexr
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