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“ITPOPECHOHAJIEH NEHCHOHEH ®OHA-BBJAEIIE”

OTYET 3A ®MHAHCOBOTO CBLCTOAHUE

Benexku 2014 2013
(xun.ne.) (xun.n..)
AKTUBU
LieHHW KHWXKa, OTYMTaHU Mo chnpaBeanuea
CToWHOCT B nevanfaTta unv 3arybara 3.5 7724 6310
MNapuyHu cpeacTea 3.6 713 1329
MHBECTULMOHHN NMOTHK 3.7 238 238
KpaTkocpouHM BaemaHna 3.8 557 586
OBLLO AKTUBH 9232 8 463
MACUBH
ObNrocpoyHuy 3agb/mMKEHUs KbM OCUIYPEHW NuLa 9224 8 404
KpaTkocpoyHu 3agbxenmna kem MO 3.9 8 8
Opyrv KpaTKOCPOYHUN 330 bITKEHNA 3.9 - 51
OBLUO NACUBH 9232 8 463
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“INNPO®ECHOHAJIEH IIEHCHOHEH ®OH/I-BBbJELIE”

OTYET 3A BCEOBXBATHHSA JOXO1

benerkn 2014 2013
(xnr.nB.) (XHLAB.)
IIpuxoau 0T HHBECTHUHI
Onepauny ¢ HeHHH KHIDKa 3 4129 3108
TIpuxoan oT JIMXBH 3.2 235 234
TIpuxoan OT AMBUIEHTH 32 30 28
HHBECTHIIHOHHH HMOTH 3 1 3
4395 3373
Paixoam o1 HHBECTHLHH
Onepauuy ¢ LeHHH KHHXKA 3.3 (4 058) (3008)
MHBECTHLHOHHE HMOTH 3.6 (1) (5)
(4 059) (3013)
Pe3yaTar npeIH NOKPHBaHe PAtIHKA 0T MHHHMATHA
poxoanoct ot IO/ 336 360
IoxkpuBaHe pa3iHKa 10 MHHHMAIHA Z0X0JHOCT OT
o1
06w BeceobxBaTeNn 10X0] 32 FOAHAATA 336 360
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“IIPOPECHOHAJIEH IEHCHOHEH ®OHA-BBJAEILIE”

OTYET 3A HETHUTE AKTHBH
HA PA3IIOJIOKEHHE HA OCHI'YPEHHUTE JTIHITA

Benexku 2014 2013
(xmrae.) (xna.aB.)

CToiHOCT HA HETHHTE AKTHBH KbM HAYAIOTO
HA roiHHATA 8 404 6 905
YBequueHHe HA CTOHHOCTTA HA HETHHTE AKTHBH
IocTeITeHHEA 32 OCHIYPEHH NHLA 1852 1605
IlpexBbpIIeHH cpeIcTBa OT APYTH MEHCHOHHH (JOHI0BE 337 691
Jox04 OT ynpaB/ieHHe Ha AKTHBUTE 336 360

2528 2 656
HamasieHHe Ha CTOHHOCTTA HA HETHHTE AKTHEH
Cpencrsa 3a npepexxaane B HalHOHANHHS OCHIypHTENEH
HHCTHTYT - (64)
Cpenctea 3a H3IITAILAHE HA OCUTYPEHH JIHLA H HACTE AHHULM (40) (30)
[TpexBBpreHn cpeIcTBa KbM APYTH IICHCHOHHH (oHI0BE (1 345) (907)
Cpeacrra 3a nperexaane ke HOM (141) =
Hauucnenu taken u viapwxku 3a IO/ beaeue AJL 3.10 (179) (156)

(1.70%) (1157)

CToifHOCT HA HETHHTE AKTHBH KHM KpPasi HA FOAHHATA [0
HHIHBH/IYAJHHTE NAPTHIHM HA OCHTYPEHHTE JIHIA

9224 8 404
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“ITIPO®ECHUOHAJIEH IEHCHOHEH ®OH/I-FBAENIE”

OTYET 3A I[IAPHYHHUA ITOTOK

2014 2013
(XHLJIB.) (xus1.aIB.)

IMapu4veH NOTOK OT MEHCHOHHOOCHIYPHTEJIHA JeHHoCT

[TocThrIcHHA, CBBP3aHK ¢ ocHrypenn maua (ot HAIT) 1 852 1 605
[Mnamwanus, CBbp3aHK C OCUTYPCHH JIKLA (181) 94)
[TocThILIEHUA OT JAPYTH NEHCHOHHU (oHxOBE 337 691
[T1amaHus KbM IPYTH NeHCHOHHH OHA0BE (1 345) (907)
TInau@aHus KoM IeHCHOHHOOCUTYPHTENHO JIPYIKECTBO (178) (155)
[MocThITEeHHS OT ARBHICHTH 30 28
[TocThIIEHHS OT JUXBH 205 246
[MocTBMNEHHS OT CACIKH € HBECTHIHH 1519 1272
[11aanys OT CAENKH C HBECTHIHH (2 853) (2 141)
I pyr NoCTLILICHHS = 3
JIpyrH nnamaHus (2) 3
Heren napuyeH NOTOK OT ONePaTHBHA AeHHOCT (616) 545
TMapu4HH cPeACTBA B HAYAJIOTO HA rOAHHATA 1329 784
TlapuyHM CPeACTBA B KPasd HA FOJHHATA 713 1329
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duHaHcoBUAT oT4eT e oaobpeH oT CbBeTa Ha aupektopute Ha MO-bbaewe” AL
27.02.2015

MpunoxeHute 6enexkn oT cTp. 7 A0 cTp. 25 ca HepasaenHa YacT OT HacToALMS
uHaHcoB OTYET.
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“IMPOPECHOHAJIEH IEHCHUOHEH ®OHA-BBAELIE”

1. OBWA NHDOPMALINA

“03UN-MpodecrnoHaneH neHcMoHeH doHA” e peructpupad ¢ PewweHnue Ne 1 Ha
Crc or 03.12.2003 r. no d.4. 12563/2003 r. C Pewexne N2 2 Ha CI'C ot 05.06.2007
r. € BrnucaHa npomsiHa B HaumeHoBaHueTo Ha d¢oHaa ot “[A3U-lpodecnonaneH
neHcuoHeH cdoHa” Ha “lMpodpecnoHaneH neHcuoHeH ¢oHa-Bbaewe” (HapuyaH no-
aony 3a kpatkoct coHaa unum “TMNP-Bvaewe”). Cepanuuweto M agpechbT Ha
ynpaeBneHue Ha ¢goHga ca kakto cnegea: rp. Codus, yn. ,Xpucto benues” Ne3, I-su
HagnapTepeH eTax. Adpec 3a KopecnoHgeHuus ¢ doHga: rp. Codus, yn.
Xpuctodop Konym6 43, eT. 7.

CwvrnacHo PelweHne Ha KomucusaTa 3a oMHaHCOB HaA30p (HapuyaHa no-gony
3a kpaTtkoct KOH wunu komucmsaTta) ot 27.11.2003 r. choHABT ce ynpaensea W
npeactasnasa ot “[3W-lleHcnoHHo ocurypseaHe” Al peructpupaHo ¢ PeleHue
Ne 1 Ha CI'C ot 08.08.2003 r. no ¢. g. 8910/2003 r. C PeweHune Ne 4 Ha CIC ot
25.04.2007 r. e BnucaHa nNpoMsiHa B HAMMEHOBAHWETO Ha ApyxectsoTto oT “[3U-
lMeHcnoHHO ocurypsiaHe” ALl Ha “lNeHcuMOHHO ocuryputenHo apyxecteo-bbaeule”
Al (HapwyaH no-gony 3a kpaTkocT gpyxectsoto wunu “NOO-bvaewe”). CeganuueTo
n agpeckT Ha ynpaeneHue e rp. Codua, yn. Xpucto benyes” Ne3, |-Bu
HagnapTepeH eTax. Agpec 3a kopecnoHgeHuusa ¢ doHaa: rp. Codwmsa, yn.
Xpuctodop Konym6 43, et. 7. lNpeameT Ha OENHOCT € AONBAHUTENHO MEHCUOHHO
ocurypsBaHe. 3a U3BBLPLIBAHETO Ha CBOATA AEWHOCT APYXECTBOTO nputexasa
nuuenauna Ne 283-1M10/1/30.07.2003r., n3naaeHa ot KOH.

K®H ynpaxHaBa npeBaHTUBEH W nocneggall KOHTPON BbpXY AENHOCTTa Ha
NMEHCUOHHO OCUTYPUTENHUTE APYXECTBA U ynpasnsaBaHuTe oT TAX (boHAOBE.

[JonbNHUTENHOTO 3adbIKUTENHO MNEeHCUOHHO ocurypsieaHe (A3M0) B
npocdecnoHaneH doHa obxeawla nuuarta paboTewy npu ycroBuATa Ha Nbpea U
BTOpa KaTeropusi Tpy4 HesaBUCMMO OT Bb3pacTTa. ToBa e AeWHOCT no HabupaHe
Ha 3a4bIMKUTENHN NEeHCUOHHO OCUTYPUTENHW BHOCKM YyrpaBrieHue Ha cpeacTteaTa U
nannawjaHe Ha CcpoyHa npodpecuoHanHa MneHCUs 3a pPaHHO MNEeHCUOHMPaHe.
OcbllecTBABa Ce 4Ype3 MNEeHCMOHHW CXeMW Ha KanuTanoBO MOKPMBEH NPUHLMN Ha
Daszata Ha geuHMPaHM BHOCKM YUUTO pasmep ce onpegens exeroqHo cbc 3akoHa
3a OwopxkeTa Ha ObpXaBHOTO obliecTBeHO ocurypsisaHe. BHockuTe ca umsusano 3a
CMETKa Ha ocurypurtenure.

KogekcbT 3a coumanHo ocurypsisaHe (KCO) onpegens pepa 3a
nbpBoHayaneH usbop W nocnegsawa npomsHa Ha ydvacTue B npodhecuoHaneH
NEeHCUOHEH (POHA KaKTO U YCroBuATa 3a WannawjaHe Ha cpeacTaa.

Mepeute yneHose Ha ‘“INd-bbaewe” ca or 2004 r. [avHu 3a 6pos Ha
yneHoBeTe Ha (boHAa M ynpasnABaHUTE OT APY>XeCTBOTO akTMBu kbm 31.12.2014 r.
ca nocoYeHu B TabnuuaTa no-gony:

AKTHBH Ynenose
(xun. nB.) (6p.)
31.12.2013 . 8 463 7 165
31.12.2014 r. 9232 8022
H3MEHeHHe 769 857

CovrnacHo fgencrtealyata HopmaTuBHa ypenba 3a BCAKO NWUe ce OTKpuBa
MHAMBUAYanNHa naptuga, KOATo ce Bogu B neea u Aanoee. [atara 1 wonm 2004 r. e
npueTa KaTo HavyanHa gaTa 3a BbBexaaHeTo Ha aanoseTe (1 nes e paseH Ha 1 gan)
N Ha exegHeBHaTa OLEHKa Ha akTuBuTe Ha doHga. CToWHOCTTa Ha eauH asn ce
n3yncnsisa BCekn paboTeH AeH KaTo CTOMHOCTTA Ha HETHUTE akTUBKU Ha oHAa KbM

Quuancos omyen 3a 200unama, apurtoveana na 31 dexemepu 2014 coduna 7



“TIPOPECHOHAJIEH NEHCHOHEH ®OHA-BBAELIE”

Kpasi Ha npeaxodHus paboTeH AeH ce pasgenu Ha obwus Gpoi ganose Ha doHaa
KbM CbLUUS OEH.

CrtoliHocTtTa Ha 1 gan 3a 30.12.2014 r. e 1.36257 nB

OcHoBHaTa uen Ha ,lleHcuoHHooOCUryputenHo apyxecteo - BbAELWIE" A
(,104 — BbAELWLE" Al), koATO & 3anucaHa W B WHBECTULUWOHHATa NOnuTUKa Ha
ynpaensieaHua ,llpodecnoHaneH neHcuoHeH oHa - bBbaewe” (PoHpga), e
OoCUrypsiBaHe Ha ONTUMarHO CbOTHOLUEHWE PUCK/BB3BPALLAEMOCT Ha MHBECTULUNTE
B Heroeus noptdein, kKaTo ce oTYMTa MUHUMANHO U3NcKyemaTa AOXOOHOCT, 4pes
aveepcudmkauma 1M cnasBaHe Ha orpaHuyYeHusTa, npeaBWaeHW B 3aKoHa,
BbLTPELUHMTE NpaBuna v npouegypn, AelcTealym B gpyxectsoTo. [1pn onpegensHe
Ha WHBECTUMUMOHHUTE Uenu Ha PoHaa ce umaT npensun OCBEH TOBa W HEroBuUs
CpeAHO- W ABLNMOCPOYMEH XOPU3OHT, KAKTO W TEKYLLOTO HUBO HA NUKBUAHUTE MY
noTpebHOCTN, CBbP3aHN rMaBHO C:

o ABNrOCPOYHNSA XapaKkTep Ha akymynupaHuTe cpefcTsa;

o Mankust 6polt Ha HACTOSILMTE NEHCUMOHEPU W Ha nuuaTa, nonyyasaliu
CPeAcTBa OT JIMYHM BHOCKM npeau npuaobueBaHe Ha npaBO Ha MNEHCUsl, KOeTo
obycnaes no-ronemMu BXoAsALM napn4HM NoTOUN B CpaBHEHWE C U3XO4ALUUTE TakNBa;

° HapacTBaHe Ha BposA Ha ocurypeHuTe nuua BCNeacTBMe Ha akTUBHaTa
MapkeTuHrosa ctpaterus Ha [10[ — BBAELLE” AL

B cwotBetcTBME C UenuTe Ha doHAa M OTYMTANKNM WMHTEpecuTe Ha
ocurypeHuTe nuua, ce Bb3Npvema AbArocpodeH Noaxod Npu UHBECTUpaHe Ha
TexHuTte akTueBn. BbB Bpb3ka C TOBa pelLUeHUATa 3a WHBECTUpaHe Ha akTUBUTE Ha
®oHaa ce BzemaTt Ha Da3aTa Ha oYaKBaHW AbNTOCPOYHU NasapHW TpeHaose.

3a Oa MOXe [da ce CHWKM cneuumduYHMAT PUCK Ha BCAKa NO3UUMS,
WHBECTULUWOHHMAT nopTdein Ha PoHaa ce Aueepcuduumpa nNo eMUTEHTH,
(bUHAHCOBU MHCTPYMEHTU, NPOOBLIKUTENHOCT W BanyTta. [lpn uHBecTUpaHe Ha
cpeacteata Ha doHga M0 — BBAELWE" Al cnegsa akTMBHA WMHBECTULMOHHA
cTpaTterus, 6asvMpaHa Ha NbAHOLUEHHO W3non3BaHe Ha WHCTPYMEHTUTE, ThbpryBaHu
rnaBHO Ha Gbnrapckus oMHaHCOB nasap. B KOHKpeTeH nnaH HeroBUTe akTUBW moraT
[la ce MHBECTUPAT B AbPXXaBHWU LIEHHW KHMXKA, OBLMHCKU obnurauumn, KopnopaTUBHM
obnuraumMm, unotedHn obnuraumm n Apyru akTuem ¢ UKCUMpaH WK nNnasaly goxon,
akuuu, gsnose W Apyrn (UHAHCOBU WHCTPYMEHTU MNPW YMEPEHO HUBO Ha PUCK.
NHBecTUUMOHHUTE uenu Ha PoHAa ce nocTuraT Ypes KOMOWHUPaHe Ha CUrypHOCTTa
Ha WHBECTUUMWTE B LEHHM KHWXA C (huMKcupaH [0XO4 C Mo-BUCOKAaTa ovakBaHa
JOXOAHOCT OT WHBECTMUMWTE B akuuum Ha nybnuyHu gpyxectea. M3bopbT Ha
KOHKPETHUTE eMUCUU LIeHHN KHXKa ce OChLUECTBsABa B 3aBUCMMOCT OT Kiaca aKTuBM
CBITIACHO PasfNYHU KpuTepun.

OT gpyra cTpaHa, HOpMaTUBHUTE U3UCKBAHUA 3a CcnasBaHe Ha NPUHUUNUTE Ha
HageXOHoCT, NMUKBUAHOCT, AOXOAHOCT W AuBepcuduKaumMa HanaraT noaxoabT npu
yrnpaeneHue Ha akTueuTe Ha PoHAa Aa ObAe BLB BUCOKA CTENEH KOHCepBaTMBEH U
aa onpegenst OTHOCUTENHO HUCHK PUCKOB NPogun Ha Herosua mnoptdenn oT
uHBecTMumMn. HopmaTmBHaTa ypeaba noCTaBA KayYeCTBEHUW W KONMUYECTBEHMU

Dunarcos omyem 3a zoounama, npurcioveania ta 31 dexevapu 2014 coduna 8



“ITPOPECHOHAJIEH IEHCHOHEH ®OHA-BBAEILIE”

M3UCKBAHWSA KbM CTpyKTypata Ha noprtdeina Ha doHAa B CNegHUTE OCHOBHM
HanpaeneHus:

° pernameHTUpaHe Ha KnacoeeTe OT (PUHAHCOBU UHCTPYMEHTW (OCHOBHO
MbPBOKMACHN aKTUBM);

° HanaraHe Ha orpaHUYeHUst 3a pa3Mmepa Ha CpeacTBaTa, KoUTo Morar Aa
6bAaT BNaraHu B pasnuyHn MHCTPYMEHTH;

° NUMUTUPAHE Ha eKCNo3ULMUTE KbM eMUTEHTU U KOHTPareHT!.

B ycnoesuaATta Ha Bonatunuu coHgoeu nasapu L[10[0-bbagewe” AL ce
CTpeMelle fda crnegBa OCHOBHaTa Uen, KOATO € 3anucaHa B WMHBECTULWOHHATa
NnonuTMKa Ha ynpaensiBaHUTe OT Hero QOHOOBE 33 AONBIIHUTENHO MNEHCUOHHO
ocurypsBaHe, a WMEHHO. OCWUrypsiBaHe Ha  ONTMMAanHoO  CbOTHOLUEHUE
pUCK/BBb3BpALLAEMOCT HAa WMHBECTUUWWTE B nopTdeinute Ha GOHAOBETe, KaTo ce
oTYUTA MUHUMAITHO U3UCKYyeMaTa AOXOLHOCT, Ypes AuBepcurkauns u cnaseaHe Ha
orpaHuYeHusaTa, npeaBMAEHU B 3aKOoHa, BbTPELUHWTE npasBuna u npoueaypu,
AeicTealum B APY>KECTBOTO.

2. CYETOBOOHA MNOJIUTUKA

CueToBOAHATa MONWTUKA MpunaraHa nocrefoBaTenHo MO OTHOLEHWE Ha
CbliecTBeHUTe 0GEKTM OTHOCHO (hopMUpaHe Ha pesynTatute oT AeiHocTTa W
(hUHAHCOBOTO CbCTOAHME Ha (DOHAA € NocoYeHa No-4ony.

[aHHUTE BBbB PMHAHCOBUS OTHYET Ca ONOBECTEHW B XUNAAMW NEBa.

Hactoswmat ouHaAHCOB OTYET € U3rOTBEH B CbOTBETCTBME C M3UCKBAHUATA HA
MexayHapogHuTe ctaHgapTu 3a cdmHaHcoBo otyutaHe (MCPO), npuetn ot CuBeTa
3a mexayHapoaHu cyetosoaHu ctaHgaptu (CMCC) u EC. Te ce cbeToAT OT:

- MexagyHapogHu cTaHaapTu 3a (pMHAHCOBO OTYUTAHE;
- MexayHapoaHv c4eTOBOAHW CTaHAapTH; U

- PassacHeHusita npegoctaeeHn oT KomuteTa 3a passiCHEHUs Ha
MeXayHapoaHuTe cTaHgapTu 3a duHaHcoBo otyutaHe (KPMC®PO) wnu Ouslums
MocTosHeH komuTeT 3a passacHeHus (MKP).

HoBu ctaHgapT, pa3sicHeHUA U u3MeHeHuUs1 B cuna ot 1 sHyapu 2014 r.

CnegHuTe W3MEHeHWst KbM CbliecTByBalum crtaHgaptu, uspageHun ot CMCC un

opobpenu ot EC ca B cuna 3a TekyLuusi OTYETEH nepuoa;

e MC®O 10 KoHconugupaHu buHaHCOBM OTHETWU, B cCUMa 3a rogULLHW NEepuoau,
3anoyBawm Ha unu cneg 1 avyapu 2014 r., npuet ot EC Ha 11 gekempu 2012
r., nybnukysaH B OB Ha 29 [lekempn 2012 .

e MC®PO 11 CbBMECTHM aHraKMMeHTW, B cuna 3a roguiiHn nepuoam, sano4ysaliu
Ha unu cneg 1 anyapu 2014 r., npuvet ot EC Ha 11 pekemspu 2012 r,,
nybnukysaH B OB Ha 29 gekemepu 2012 .

e MC®O 12 OnoBecTaABaHe Ha AANOBE B APYrk NpeanpusaTis, B Cuna 3a rogullHu
nepuoawn, sanoudsawin Ha unu cnea 1 sHyapu 2014 r., npuet ot EC Ha 11
Hekemepu 2012 r., nybnukysaH B OB Ha 29 [lekemepu 2012 1.

@uiancos ontient 3a 200ukama, npurTioveatiya ia 31 dexevepu 2014 200una 9



“IIPO®ECHOHAJIEH HEHCHOHEH ®OH/-BBJAEIIE”

MCC 27 WUngueugyanHu cuHaHcoBu otyeTn (peeusupan 2011 r.), B cuna 3a
roAulLHK Nepuoau, 3anovsawm Ha wnu cneg 1 anyapu 2014 r., npuet ot EC Ha
11 pexemBpu 2012 r., nybnukysaH B OB Ha 29 gekemspun 2012 1.

MCC 28 WMuBecTMUMM B acouuMupaHy M CbBMECTHU MPeanpuaTua (peBusupad
2011 r.), B cuna 3a roguLuHK nepuoam, sanoysalyn Ha wnu cnep 1 sHyapun 2014
r., npuet ot EC Ha 11 pekemepu 2012 r., nybnukyead B OB Ha 29 pgexkemspu
2012r.

N3meHeHua Ha MCC 32 ®uMHaHCOBU UHCTPYMEHTU: NpeacTaBAHe — HETUPaHe Ha
bUHAHCOBN aKTUBM W (PMHAHCOBWU 3aAbIDKEHWS, B cUNa 3a rofuliHW Nepuou,
3anoysBawm Ha unu cnen 1 sHyapu 2014 r., npuet ot EC Ha 13 gekemspu 2012
r., nydbnukyeaH B OB Ha 29 gekemspu 2012 .

M3ameHeHnas Ha MCC 36 ObOesueHka Ha akTMBW — OMNOBeCTABaHeE Ha
Bb3CTAHOBMMA CTOMHOCT Ha HethMHAHCOBM aKTUBW, B CUNa 3a rofuLLIHn nepuoau,
3anoysalm Ha unu cneg 1 anyapu 2014 r., npuet ot EC Ha 19 nekemspu 2013
r., nybnukyeaH B OB Ha 20 gekemepu 2013 r.

M3ameHeHns Ha MCC 39 ®duHaHCcOBM MHCTPYMEHTU: [1pusHaBaHe U oueHsBaHe —
HOBaUWA Ha AepuBaTUBM M NPOABLIDKABALLO OTYWTAHE Ha XedXupaHe, B cuna 3a
roauwHW nepuogu, 3anoysawm Ha wnu cneg 1 svyapu 2014 r., npuet ot EC Ha
19 pexkemspu 2013 r., nybnukyeaH B OB Ha 20 pekemspu 2013 1.

MameHeHns Ha MCPO 10 KoHconuaupauHum dcuHaHcosu otvetn, MCPO 11
CoBmecTHU aHraxumeHTn m MC®PO 12 OnosecTsiBaHe Ha pAanoee B Apyru
npeanpusaTMA — PbLKOBOACTBO 32 MPeMWHaBaHe, B cuna 3a rogullHu nepvou,
sanoyBalwn Ha unu cneg 1 svyapu 2014 r., npuetn ot EC Ha 4 anpun 2013 r.,
nybnukyesaHu 8 OB Ha 5 anpun 2013 r.

N3meHeHnss Ha MCPO 10 KoHconupupaHu duHaHcoBu ot4yetn, MCPO 12
OnoeecTaBaHe Ha Asanose B apyrn npegnpuatusa u MCC 27 Whameuayanuu
(bvHaAHCOBKM OTYETW, B CMNA 3a roAMIUHW Nepuoau, 3anouvsally Ha unu cnep 1
aHyapu 2014 r., npuetn ot EC Ha 20 HoemBpwu 2013 r., nybnukysaHun B
OB Ha 21 HoemBpu 2013 T.

aneMaHETO Ha Te3n UAMEHEHUSA KbM CblleCTBYBalLUX CTaHOapTW HEe € JoBeno 4o
NMPOMEHU B cHeTOBOAHATA MONMUTUKa Ha APYXKECTBOTO.

CraHpapTy, pa3sicHeHUsl U NPOMEHU B cTaHAapTU, KOUTo ca usgageHu or CMCC
u ca npuetu ot EC, Ho He ca B cuna

MN3meHeHns Ha MCC 19 [oxoam Ha HaeTu nuua — [naHoBe ¢ AeduHUpaHu
poxoau: BHocku ot HaeTuTe nuua (3gageH Ha 21 Hoemspu 2013 1.), B cuna oT 1
tonm 2014 r., npuetn ot EC Ha 17 pexkemspu 2014 r., nybnukysasn 8 OB Ha 9
sHyapu 2015 .

loanwHn nogobpenns 2010 r. — 2012 r. (n3pageHn Ha 12 aexkemspun 2013 r.), B
cuna ot 1 tonun 2014 r., npuetn ot EC Ha 17 pekemspu 2014 r., nybnukysaHu B
OB Ha 9 aHyapu 2015 .

FoauwHn nogobpenus 2011 r. — 2013 r. (n3pgageHn Ha 12 gekemepu 2013 r.), B
cuna ot 1 tonu 2014 r., npuetn ot EC Ha 18 gekemepu 2014 r., nybnvnkysaHu B
OB Ha 19 nekemspu 2014 1.

KPMC®O 21 Hanosu (u3gaaeHo Ha 20 main 2013 r.) B cuna ot 1 aHyapu 2014 r.,
npueto oT EC Ha 13 toHmn 2014 r., nybnukysaHo Ha 14 oHn 2014 1.

OokymeHTn, wuspgageHn ot CMCC/KPMC®O, kouto He ca opobpeHu 3a
npunaraHe ot EC
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CnepHWTE HOBU WU PEBU3MPAHU CTaHAAPTW, HOBWU PA3SAICHEHWUA WU NMPOMEHU KbM
CbLUECTBYBALLUM CTaH4apTW, KOUTO KbM OTYeTHaTa gaTa ca usgafeHu ot Coeeta no
MexgyHapogHu cyetoBogHu ctaHgapty (CMCC), Bce ouwe He ca oaobpeHu 3a
npunaraHe oT EC u CcbOTBETHO He ca B3eTu npeasug oT [lpyxecTBoTo npu
M3roTBSHETO Ha (PUHAHCOBUTE OTYETH.

e MC®O 9 dunHaHcoBM WHCTpymMeHTM (u3gageH Ha 12 HoemsBpu 2009 r.) un
JdonsnHenus kbeM MCPO 9 1 MCHO 7 3agbmkvutenHa gaTta Ha Brnu3aHe B cuna
U onoBecTsABaHWSA 3a nepMmuHaBaHeTo (U3gageHn Ha 16 aekemspu 2011 r.), B
cuna oT 1 sHyapu 2015 r.; oTyMTaHe Ha XeQXupaHeTo U usmeHeHnsa kem MCOO
9, MC®O 7 u MCC 39 (usgapeHv Ha 19 Hoemspu 2013 1.).

e MC®O 14 CmeTkM 3a pascpodBaHe B CEKTOpMW, nognexawy Ha LeHoea
perynauus (n3gageH Ha 30 aHyapu 2014 r.), B cuna ot 1 siHyapun 2016 T.

e MC®O 15 Npuxoam oT 4OrOBOPK C KNMeHTH (u3paseH Ha 28 man 2014 r.), B cuna
oT 1 aHyapu 2017 1.

¢ W3ameHeHus Ha MCPO 11 OtuuTtaHe Ha npugobueaHe Ha AANOBE B CLBMECTHU
ApyxecTtBa (u3gageHu Ha 6 mai 2014 r.), B cuna ot 1 aHyapn 2016 .

e WameHeHns Ha MCC 16 n MCC 38:. PassicHeHuMs 3a JOnNyCTUMWM MeTodu Ha
amopTtusauus (usgagenu Ha 12 mant 2014 r.), B cuna ot 1 aHyapu 2016 r.

e l3meHeHuns Ha MCC 16 u MCC 41: NnoaoaaiiHu pacteHus (u3pgageHu Ha 30 oHu
2014 r.), B cuna ot 1 sHyapmn 2016 r.

e lameHeHna Ha MCC 27: Metoa Ha coOcCTBeHUs kanutan B WMHAMBUAYANHU
huHaHcoBY oTYeTU (U3pageH Ha 12 aerycTt 2014 r.), B cuna oT 1 AaHyapun 2016 r.

o WMameHeHns Ha MCPO 10 n MCC 28: MNpogaxba unm BHOCKM Ha akTUBU MeXay
WHBECTUTOP W HErOBO acoUMMpaHO WKW CLBMECTHO npeanpuaThe (M3fafeHn Ha
11 centemepu 2014 r.), B cuna ot 1 aHyapm 2016 1.

e T[oauwHm nogobpenuns kbM MCPO 2012 r. — 2014 r. (n3ganeHn Ha 25 cenTemBpu
2014 r.), B cuna ot 1 AHyapu 2016 r.

e W3meHeHuna Ha MCC 1: WMHuuymatMBa 3a onoBecTsABaHe (M3gageHn Ha 18
aexkemepu 2014 r.), B cuna ot 1 aHyapu 2016 1.

e WM3meHeHns Ha MCPO 10, MCPO 12 n MCC 28: NHBeCcTULMOHHN ApYyXecTBa:
MpunaraHe Ha M3KNIOYEHWETO 3a KoHconwupauus (u3gageHu Ha 18 gekemspu
2014 r.).

®oHABT MW3BbLPLUBA CBOWTE CYETOBOAHW 3anucBaHuA B Obnrapcku nesa B
CLOTBETCTBME C DBbMNrapckoTo CYETOBOAHO W AAaHBYHO 3aKOHOAATENCTBO.
2.2. CyeTOoBOOHA KOHBEHUUSA

To3n cuHAHCOB OTYET € W3roTBEH B CBLOTBETCTBME C MNpUHUMNAG Ha
ncTopuyeckaTa LeHa. LleHHUTe KHuKa ca oLeHeHu no cnpaseannsa CTOMHOCT.

2.3. MpnbNU3UTErHU OLIEHKK

Mpu n3roTesiHe Ha (PUHAHCOBUS OTYET ce M3rnonasaT NpUBNU3NTENHN OLIEHKN
W NPeAnonoXeHUss Ha PbKOBOACTBOTO HA APYXECTBOTO, KOMTO pedneKkTupaTt BbpXy
CTOMHOCTTa Ha NpefCcTaBeHWTe B OTYETa MPUXOAU W Pasxoau, akTUB W nacusu.
dakT4YeckuTe pesyntaTi MoraT 4a ce pasnuyasar oT NPUBMUSUTENTHUTE OLIEHKN.
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2.4. YyxpecTtpaHHa BanyTa

Cpoenkute B YyXJecTpaHHa BanyTa ce oueHABaT B Obnrapcku neesa no
LieHTpanHua Kypc Ha bbnrapcka HapogHa 6aHka (BHB) kbm gaTtata Ha caenkara.
MaknoveHna npaBsaT chenkuTe 3a nokynko-npoAaxba Ha Banyrta, Kouto ce
3aBexgaT Nno AeWCTBUTENHUA Kypc Ha nokynko-npogaxbara.

AKTUBUTE U NacuBuTe Ha poHAa, AEHOMUHUPAHW B YyXaecTpaHHa BanyTa ce
npeoueHsBaT no ueHTpanHusa kypc Ha BHB exxeaHeBHo.

AKTMBUTE W nacueuTe Ha doHAa, JEHOMUHUPAHW B YyXJecTpaHHa BanyTa ca
npeoueHeHu No LeHTpanHua kypc Ha BHB kbm gaTaTa Ha oT4erTa.

Ecektute OT KypcoBWUTE pasnuvKu, CBbp3aHW C YpeX/JaHeTo Ha Ccaenkn B
yyxgecTpaHHa BanyTa WM OTYMTAHETO Ha CAenkU B 4YyXdecTpaHHa Banyta no
KYpCOBE pasnuW4yHW OT Te3W, MO KOWTO MbpBOHAYanHo ca Ounu npusHaTtu, ce
BKMIOYBAT B OTYETA 34 AOXOAMTE B MOMEHTA HAa Bb3HUKBAHETO WM.

OT 1999r. 6bnrapckuaT ne. e ¢ pukeupaH Kypc keM espoto 1.95583 neea 3a
1 eBpo.

2.5. MNMpuxogu n pasxogun

MpuxoauTe 1 pasxoAnTe Ce OTYMTAT MPU CNA3BAHE HA CHETOBOAHWS NPUHLMMN
3a CbMNOCTABMMOCT B MOMEHTA Ha TAXHOTO Bb3HMKBAHE.

dUHAHCOBUTE MPUXOAWN U pa3XOaW BKMOYBAT NPUXOAWN UM PA3XOA4M 3a NUXBMU,
npuxoau oT AUBUAEHTU, neyantu u 3aryGu OT CAENKW C LEHHW KHWXKa, NPOMsAHA Ha
BaslyTHU KypCOBE W ApYTH.

MpuxoauTe ce NpUsHaBaT 4O pa3Mepa Ha BEPOSTHUTE UKOHOMUYECKU M3roau
3a (hoHaa 1 ako moraT ga 6baaTt HaZeXaHO U3MepPeHN.

MpuxoauTe OT NMUXBK Ce Npu3HaBaT NPOMOPLMOHANHO 3a nNepuoaa, 3a KOMTo
ce oTHacsT.

MpuxoguTe OT AWBWAGHTWM Ce MpU3HaBaT Npu B3eMaHe Ha pelueHue 3a
pasnpeaeneHne Ha Takuea. B BanaHca ce 0THacAT KaTo B3eMaHe 3a MHBECTULIMK A0
MOMEHTA Ha TAXHOTO NraljaHe.

2.6, PUHAHCOBU MHCTPYMEHTH

dOUHAHCOBUTE MHCTPYMEHTW , MocoYeHy B BanaHca BKMOYBAT NapuyHW cpeacTea
M NapUYHKN eKBMBANEHTW, Pa3fM4YHU BUAOBE LIEHHU KHUXa, GaHKOBM Aeno3nTy, B3eMaHus

1 3a4bIDKEHUA.

Mpu exepgHeBHATa OUEHKa Ha akTuBuTe W nacueBuTe Ha doHga ‘lleHcuoHHo
ocuryputenHo apyxectso-brgewe” Al nsnonssa metoau, 3anoxeHu B “Hapenbata Ne 9
3a HayMHa 1 peja 3a oueHKa Ha akTMBWUTE W nacueBuTe Ha poHAoBeTe 3a AOMBIHUTENHO
MEHCUOHHO OCUrypsiBaHE U HA NEHCUOHHO OCUTYPUTENHOTO APYXXECTBO, HAa CTOMHOCTTA Ha
HETHUTE aKTUBK Ha hoHAa, 3a us4YncnaBaHe v obaBsiBaHe Ha CTOWHOCTTA Ha eAuH AN U
3a M3NCKBAHMATA 3a BOAEHOTO Ha MHAVBUAYanHUTe napTuau’, kakto n B “[lpaBunara 3a
OLIEHKA Ha aKkTUBWUTE WU nacueuTe Ha “[TeHCMOHHO ocuryputenHo apyxectso-beaewe” A
W Ha ynpaBnsiBaHWTe OT Hero oHAoBE 3@ AONBIHUTENHO MEeHCUOHHO ocurypsisaHe”

(Hapu4yaHu no-gony 3a kpaTkocT [1paBunara).

2.7. Mapu4yHu cpeacTBa
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MapwyHuTe cpeacTBa B NMeBa ca OLEHEHW MO HOMWHAaNHa CTOWHOCT, KOATO
CLOTBETCTBA Ha cnpaBefnveaTa UM CTOWHOCT KbM [laTaTa Ha oT4yeTa.

3a HyxguTe Ha oOT4eTa BCUYKM NapU4HM MO3ULMK, [AEHOMWUHUpPAHW B
yyxgecTpaHHa BanyTta ce npeusyucnaeat B Obrrapcku nesa no 3akimouuTenHus
Kypc Ha BHbB.

3a uenuTe Ha oT4eTa 3a Napu4HWUA NOTOK MapuYHUTE cpeacTBa BKIOYBAT
napuyHu cpeacTtsa B Bpoi 1 no pasnnawjaTenHyn CMeTKN.

2.8. LleHHM KHWXa

[pyxecTBOTO Knacuduuupa npuTexaBaHuTe oT POHAA LeHHW KHUKa KaTo
tbvHaAHCOBM aKTUBW, OTYWTAHW MO crnpaBeAnuea CTOWHOCT B nevyanbara wnu
3arybara.

Mpn oTynTaHe Ha caenkuTe No NoKynka v npogaxba Ha LIEHHW KHUWXa ce
npunara metoga gata Ha ypexgaHe cbrnacHo MCC 39 — ®UHaHCOBM MHCTPYMEHTH
— Npu3HaBaHe U OLEHABaHe.

Mpu nbpBoHaYanHo npugobusaHe pUHAHCOBUTE aKTUBM CE OTYMTAT MO LeHa
Ha npugobusaHe.

Mocneppalata oOLUeHKa Ha LEHHUTE KHWXKa e No cnpaseanvsa CTOWHOCT,
onpegeneHa CcbrnacHo npunoXuMmuTe usnckBaHus Ha KOPH, cwobpaseHu c
n3ncksaHuaTa Ha MCPO.

MocnepBalla oueHKa Ha AbpPXXABHWTE ABMTOBM WHCTPYMEHTU, EMUTUPAHU B
cTpaHaTa, ce M3BbpLUBA MO cpedHa BpyTHa LeHa 3a BCAKa eMUcUs OT npeaxonHust
paboTeH geH Ha BTopuYHUA MmexaybaHkoB nasap. CpeaHaTta LeHa Ha emucusa ce
hopMupa KaTo cpegHoapuUTMeTUYHa oT LeHwuTe "kynysa" u "npopasa”, obsseHn oT
He Mo-Marnko OT TPUMA NBbPBUYHU AUNBPY HA AbPXKABHU LIEHHWU KHUXa, onpegeneHa
Mo Ha4yuH, MOCOYEH B NpaBuUaTa 3a OLeHKa Ha APYXeCTBOTO.

Mocnegpalla oLeHKa Ha LUeHHUTE KHWXKa, NpUeTH 3a TbProBus Ha perynupax
nasap Ha LiEHHW KHWXa, ce M3BbplBa Ha Basa nasapHW KOTMPOBKWU 3a NpeaxoaHUs
paboTeH AeH. B cnydyaii, ye nunceaT KOTMPOBKW Ce W3Mos3BaT MeTOAM 3a OLeHKa
(Hanp. AWCKOHTMpaHe Ha napu4yHU noTouu), pernameHTupadm B [lpasunara.
ObnuraumMm KOUTO HEe ca KOTUpPaHW Ha aKTWBEH nasap ce OUeHABaT No cnpasegnvea
CTOMHOCT KaTo Ce W3non3eaT NOoAXOoAsALM MeToaM W MOAenu 3a oueHka ( Hamp.
AVCKOHTMPaHW NapuyHu noToum)

®oHabT npunara npomeHute B MCPO 7 ,OUHAHCOBU WHCTPYMEHTW:
onoBecTtsiBaHe”, B cuna ot 01.01.2009 r. T[lpomeHute wusucksat or PoHaa Aa
Knacuduumnpa oueHKUTe Ha cnpaBeanueaTta CTOWMHOCT, KaTo W3MNonaeBa nepapxus Ha
cnpaBeanuMBuUTE CTOMHOCTKM, OTpassBalla 3HAYEHWETO Ha W3NoN3BaHMTe npu
OLIEHsIBAaHETO enleMeHTH. Mepapxuata Ha cnpaBeanuBuUTe CTONHOCTU UMa CReaHnTe
HUBa:

a) NUCTUHIoBU (HeKopurMpaHu) LEHU Ha aKTUBHUTE nasapu 3a WAEHTUYHU aKTMBU
unu nacuem (HuBeo 1);

6) ApyrM enemMeHTU Npu akTUB UMK Nacue, OCBEH BKIOYEHUTE B HUBO 1 NUCTUHIOBK
LleHW, KOUTO MoraT Aa ce HabnwgasaT unu npsako (Hanpumep UeHW), NN KOCBEHO
(Hanpumep OCHOBAaHW Ha LieHW) (HUBO 2); KaKTo U

B) eNeMeHTUTe NpW aKkTMB WNKM Nacus, KOUTO He Ce OCHOBaeaT Ha Habnwgaema
nasapHa uHdopmauus (HeHabnwogaemu enemeHTH) (HMBO 3).

2.9. UIHBeCTULIMOHHU UMOTHU
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[MepBOHA4YanHOTO Npu3HaBaHe Ha WHBECTULMOHHUTE MMOTW € Mo LEeHa Ha
npugobueane. B ueHaTa Ha npugobuBaHe ce BKNOYBAT WU BCUYKW ApYyrn pasxoaw,
KOWTO MpPSIKO MOraT fa ce OTHecaT KbM CAenkata — Bb3HarpaxzaeHust Ha bpokepu,
TaKCU MO NPexBLPAHE W gpyri.

Mocnegpawata oOLUEHKA Ha MHBECTUUMOHHWTE MMOTM € Mo chnpaseanuea
CTOMHOCT, oOnpegeneHa OT He3aBWCUMM OLEHWTEN C HyXHaTa npodecuoHanHa
kBanuukauma W ONWT B OLIEHKWTE Ha HEeABWXMMU WMMOTW. AMOpTU3aLMA Ha
WHBECTULUMOHHUTE WMOTW He ce Haducnsea. [locnegsawiata oOuUEHKa Ha
WHBECTULMOHHUTE MUMOTU OT NULEH3UpaH He3aBUCUM OLIEHWTEN ce W3BbPLUBA KbM
Kpas Ha BCSKO TpUMeceuyue CbINacHo usnckeaHwATa Ha Hapepnba 9 3a HauvHa u
pefa 3a OUeHKa Ha aKTUBWTE U nacuBute Ha QOHAOBETE 3a AOMBIIHUTEIHO
MEHCUOHHO OCWUrypsiBaHe W Ha TMNEeHCMOHHOOCUIYPUTENHOTO APYXeCTBO, Ha
CTOWHOCTTA Ha HEeTHUTE aKTMBM Ha oHAa, 3a u34YucnsBaHe N obABABAHE Ha
CTOWHOCTTa Ha eguH Aan U 3a U3UCKBaHMUSITa 3a BOAEHOTO Ha MHAMBWAYyANHUTE
naptugn. PasnukaTta mexay banaHcoBaTta u cnpaeejnuMeaTta UM CTOMHOCT Ce oTyuTa
B oTyeTa 3a BceoOXBaTHMA [0OX04 KaTo Tekyl, npuxod Wnu pasxog oT
WHBECTULIMOHHN UMOTH.

2.10. BaHKOBM OENO3UTH

baHkoBuTE 0eno3nTK ce oT4YMTaT NO HOMUHArHa CTOMHOCT M nofarawiara ce
CkrnacHo O0roeopa HaTpynaHa nuxea KeM JaTaTa Ha OoT4eTa.

2.11. B3emaHnA U 3agbinKeHUs

B3emaHus ce oTyMTaT M ONOBECTSBAT NO NbpPBOHAYanHa CTOWHOCT, HaMareHa
C eBeHTyanHa o4yakBaHa 3aryba nopaau Hecwbupaemoct. Kbem 31.12.2014r. hoHabT
e otyen 3aryba ot obesueHka.

3agbmKeHMATa KbM OCUIypeHU NuLa ce oT4uTar:

- MpW NocTbfNBaHEe Ha BHOCKM OT OCWIYpeHW nuua cnej OoT4YUCnsBaHe Ha
Takcu B Nonsa Ha ynpaensiBawoTo APYXECTBO B pas3Mepu CbrmacHo YTBbLpAEH
MNpaBunHuk 3a geiiHoctTa Ha “TIMNP-braele’;

- NpW NPEXBbLPMsiHE Ha BHOCKM Ha OCUTYpeHW nuua oOT ApPYrn MEeHCUOHHU

¢doHgoBE,;

- HauucnsaBaHe Ha peanuaupaHa JOXOAHOCT OT UHBECTUpaHe.

3agbrKeHUATa KbM MEHCUOHHOOCUTYPUTENHOTO OPYXECTBO Ca OLEHEeHW no
CTOMHOCT Ha Bb3HWKBAaHe.

2.12. Takcu 1 yOpBXKU

Mpw ocbLlecTBABaAHE AEWHOCT NO AOMBAHUTENHO 3a4bIMKUTENHO MEHCUOHHO
ocurypsisaHe U 3a ynpaeneHue Ha doHga ‘MO0-bbaewe” Al cbbupa cnegHute
TaKCU W YOPBXKW!

- Takca ajgMUHUCTpuUpaHe W YynpaBneHve B pasmep Ha 5% oT BcAka
OCUrypuTenHa BHOCKA;

- WHBECTUUMOHHA Takca B pa3Mep Ha 1% rogvuHO BbLPXY CTOWHOCTTa Ha
HETHUTE aKkTUBW Ha ¢oHZa B 3aBUCMMOCT OT nepuoga  npes Kouto ca bunwu
ynpaBrsBaHu OT APYXeCTBOTO;
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- Takca B pasmep Ha 20 nB. npu BCAKO NpexBbpIisHE Ha cpeacTsaTa B Apyr
npodgecuoHaneH rneHcUoHeH oHA.

[pyecTBOTO € BbB3NPUENO MONMUTUKA 3a HayucnsBaHe Ha Takcu 3a
afMUHUCTpUpaHe U YynNpaBfieHWe npu NepcoHWduuMpaHe Ha MNONy4YyeHuTe
OCUTYPUTENHU BHOCKU NO MHAWUBUAYANHUTE NapTUAU HA OCUMIypeHuTe nuua.

2.13. JaHbyHO obnaraHe

Mpuxogute Ha coHpoa He ce obnaraT c JaHbK NO pega Ha 3akoHa 3a
KOpropaTMBHOTO NoAoxoaHo obnaraxe.

MpuxoguTe OT MWHBECTUpaHe Ha akTMBMTE Ha YHUBEpcanHWsas W Ha
npodecrmoHanHmMa neHcuoHeH OOoHA pasnpefernedy no WHAUBUAYyanHUTe napTuau
Ha OCUrypeHuTe nuua He ce obnaraT ¢ AaHbK N0 CMUCBNA Ha 3akoHa 3a AaHbuuTe
BBPXY AOX0AUTE Ha chuamyeckuTe nuua.

Yenyrute no AONbAHUTENHOTO 3a4bIDKUTENHO NEHCUMOHHO OCUTypsABaHE He ce
obnaraT ¢ faHbK Nno peaa Ha 3akoHa 3a gaHbk BbpXy AobaBeHaTa CTOWHOCT.

3. NOACHUTEINHU BENEXKW

3.1 Mpuxoam ot onepauum ¢ LeHHW KHUXKa

2014 2013
(xun.nB.) (xun.n..)
AKuum, AAnoBe ¥ Npaea, B T.4.: 3917 2 804
-0T NpeoLueHKa 3 836 2798
-0T npoaaxba 81 6
ObpxaBHU LeHHM KHuKa (OLK) - 197 288
-0T NpeoLeHka 197 288
KopnopatneHu obnuraumm 15 16
-0T npeoueHKa 13 16
-oT npogaxba 2 -
4129 3108
3.2 MNpuxoan oT NUXBU U AUBUOEHTU
2014 2013
OT1 nuxeu (xun.ne.) (xun.ns.)
[vpxaBHW UeHHNU kHka (JLK) 58 62
KopnopaTueHn obnurauum 125 122
BaHkoBM Aeno3nUTK 26 13
PasnnawaTtenHm cMeTKu - 20
Peno caenkn 26 17
235 234
2014 2013
OT OUBUOEHTH (xun.ne.) (xun.nB.)
OoT AACUL 30 28

30 28
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3.3 Pazxoau oT onepauum ¢ LLIeHHM KHMXa

2014 2013
(xun.n..) (xun.ne.)
AKUMWK, pAnNoBe ¥ Npaea, B T.4.: (3 611) (2 699)
-0T NpeoueHka (3610) (2 696)
-0T Npogaxba - (2)
-KOMWCWOHHKM Ha UHBECTULWMOHHW NOCPeaHULN (@] (1)
ObpXaBHKM LeHHW kHuxa (LK) (167) (278)
-OT NpeoLeHKa (167) (277)
-0T Npogaxba - (n
KopnopaTuBHu obnuraumn (280) (31)
-OT npeoueHka (152) (30)
-oT npoaaxba (126) -
-KOMWUCHOHHUW Ha MHBECTULMOHHU NOCPEAHNLM (2) (1)
(4 058) (3 008)
3.4 Mpuxoau n pasxoam oT ynpasneHre Ha MHBECTULINOHHWN UMOTH
2014 2013
Mpuxoau (xun.ne.) (xun.nB..)
OT npomsAHa Ha oueHKaTa 1 3
1 3
2014 2013
Pasxopgu (xun.ns.) (xun.ne.)
OT npomsiHa Ha oueHkaTa (1) (5)
(1) (5)

”pMXO,D,MTe n pas3xogute OT onepauun ¢ LUEeHHW KHWXKa ca npeguMHO OoT
npeoueHKn Ha CbOTBETHUTE (pI/IHaHCOBVI aKkTuBKn, BNmMAHWE BLPXY UEeHNTE Ha KOWUTO

OKa3Ba CBETOBHAaTa (puHaHCoOBA Kpu3aa.

3.5 LleHHM KHMXKA, OTYUTAHU NO cnpaBegnUBa CTOMHOCT B nevyanbara unu 3arybaTa

2014
(xun.ne.)
AKUMM, AANOBE U NpaBa B T.4.! 3323
-aKuumn 1627
-AQcuy 391
-A0roBOpHU horgoee 1305
ObtpxaBHU LeHHU KHxa (ALK) 2 066
KopnopaTtueHu obnuraumm 2335
7724
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Mpe3 2014r. “IMOO-bvpewe” Al ynpasnsea aktueBuTe Ha oHAa, cnasBamnku
WHBECTULMOHHUTE OrpaHuM4eHns HopmaTtueHo 3anoxeHn B KCO. Crpykrypata Ha
WHBECTULMMNTE B LIEHHU KHUXA € KaKTo crneasa:

B cTtoiHOCTTa Ha UeHHUTe KHMKa KbM 31.12.2014 r. ca BKNIOYEHW HATPynNaHu

NINXBKW B pasmep Ha 65 xun. ne.
KopnopatuBHW obnurauumn — 29 xun. ne.

pasnpegeneHu kakrto cnegea: [LK — 36 xun. n..

Exkcnoanummn B LK no emucus, eMuTeHT, nagex, BanyTta, HOMWHan B
opuruHanHa BanyTa U cnpaseinvea CTONHOCT.

KbMm 31.12.2014

) crpaseannsa

HOMMWHasHa CTOWHOCT CTOWHOCT

emMucua EMWUTEHT nagex Banyta opurHanHa eanyra (xun.ne.)
BG2030011113 BG 30.03.2016 EUR 100 000.00 205
BG2040005212 BG 12.01.2015 BGN 210 000.00 214
BG2040006210 BG 04.01.2016 BGN 393 000.00 410
BG2040007218 BG 10.01.2017 BGN 80 000.00 87
BG2040008216 BG 16.01.2018 BGN 150 000.00 167
B(G2040009214 BG 28.01.2019 BGN 410 000.00 472
BG2040010212 BG 13.07.2020 BGN 381 463.00 450
BG2040210218 BG 29.09.2025 EUR 25 000.00 61
2 066

kbM 31.12.2013
3 cnpasesnuea

HOMWHanHa CToRHOCT CTOWHOCT

eMucusa EMUTEHT nagex Banyta OpWUIrMHa Ha BanyTa (xvn.ng.)
BG2040004215 BG 04.02.2014 BGN 7 556.00 8
BG2040005212 BG 12.01.2015 BGN 210 000.00 222
BG2040006210 BG 04.01.2016 BGN 43 000.00 46
BG2040007218 BG 10.01.2017 BGN 80 000.00 88
BG2040009214 BG 28.01.2019 BGN 410 000.00 472
BG2040010212 BG 13.07.2020 BGN 381 463.00 440
BG2040008216 BG 16.01.2018 BGN 150 000.00 168
BG2040210218 BG 29.09.2025 EUR 25 000.00 59
1503

HuBoTO Ha Mepapxus Ha cnpaBeANMBMTE CTOMHOCTU Ha LEHHUTE KHNXa,
nputexaeanun ot ®oHaa kem 31.12.2014 r.e kakTo cneasa:

AKUMN

Adcul

OorosopHu choHaore
[bpxasHW LEHHW KHUXa

KopnopaTusHu cBnuravuuu

HUBO 1 HUBO 2 HUBO 3 obwo
Xun. neea

1627 - - 1627
391 - - 391
1305 - - 1305
2066 - - 2 066

- - 2335 2 335

5 389 - 2 335 7724
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LleHHuTe KHMXa, 4MATO oueHka e Ha 6asa nasapHata WM UeHa, ce
Knacudguumnpat B HUBO 1. POHABT HE NpensvyncnsaBa KOTUPOBKUTE 3a TAX.

duHaHCOBUTE WMHCTPYMEHTW, KOUTO ce TbpryBaT Ha Masapu, CYuUTaHu 3a
HEeaKTUBHW, HO Ce OLIEHABAT NO KOTUpPaHWTE NasapHW LEeHW, KOTMPOBKM OT AuUNbpu
UNKU gpyrv oLeHBbYHU MeToau, OCHOBaHW Ha HabnwaaemMa nasapHa uHdopmauus, ce
Knacuduumpart B HUBO 2.

OueHkaTa Ha WHBECTUMLMUTE, BKMHOYEHW B HUBO 3, He Ce OCHOBaBa Ha
Habniogaema nasapHa wHdopMauusi, Tbil KaTo ce TbpryBaT pagko. PoHABLT
M3non3ea OUEHbYHM MEeTOoAM 3a WU3YMCNABAHe Ha crnpasegnuearta UM
CTOWHOCT(HaNp. AUCKOHTUPAHW NAapU4HK NOTOLM)

3.6 NapwuyHu cpeacrea

2014 2013
(xun.ne.) (xun.ne.)
MapwyHu cpeacTea no pasnnallaTtenH CMeTKu B nesa 341 1043
[MapuyHu cpeacTBa no pasnnawlaTenHi CMETKW B €BpO 372 286
713 1329
3.7 UIHBECTULIMOHHU NMOTH
2014 2013
(xun.ne.) (xun.ne.)
BanaHcoBa CTOMHOCT B HAYaNoTo Ha nepuvoa 238 240
NpUXoaw OT NpeoueHka /HeTo/ - (2)
BanaHcoBa CTOWHOCT B Kpas Ha nepuoga 238 238

MHBECTULMOHHUTE  WUMOTH, nputexaeaHn oOT ®oHaa npeacrtaBnABaTt

nosemMneHn UMoTH, HaxoasILWW ce B:
c. epmaH, paioH [laHyapeBo, obuwumHa CTonu4yHa OUEHEeH no nasapHa

CTOMHOCT Ha 64 X1Un.ne. u
c. OJonHu Boropos, paitoH Kpemwukosuu, obumHa CTonuyHa oueHeH no

nasapHa CTOMHOCT Ha 174 Xun.ne.
OueHkaTta kbMm 31.12.2014r. e n3sbplweHa ot [AuHko PagkoB ToaopoB Cbe
cepTudurkaT 3a oueHuTencka npasocnocobHocT per. Ne 10010174 ot 11.10.2010,

usnageH ot Kamapa Ha He3aBUCHMUTE OLeHWUTenu B Bbnrapus.

3.8 KpaTkocpoyYHU B3emMaHus

2014 2013

(xun.ne.) (xun.ne..)
CvpebHo ycTaHoeeHo Baemare oT AneH Mak Al - 38
Bsemare Bankaxkap-3apsa Al - 7
BaemaHe bpocc XonguHr AL - a0
Baemane Bynraprnnog- Coduwst Al -MoHTaHa 3 3
BaemaHe 3a ocurypenu nuua ot HOW, HAM 1 N0 1 -
Baemane 3a bu [Jxun A - 51
Bsemare Tonnodukauua-BT 10 a
BazemaHe VB Meguka 5 2
BzemaHe Cneuuanuanpandi NOrUCTUHHY CUCTEMMU 117 -
BaemaHe no peno cgenkun — EBponHc (akuuu CuHteTuka Afl) 421 397

557 586
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3.9 KpaTtkocpoUHU 3aAbIMKEeHUsA

2014 2013
(xun.ns.) (xun.ne..)
3agbimKeHns 3a TakcK KbM ApYXecTBoTo 8 8
Opyru 3agbrixeHus - 51
8 59
3.10 Caenku cbc CBBbP3aHu nuua
2014 2013
(xun.ns.) (xun.ne.)
Takca 3a agMUHUCTPUpaHe U ynpaeneHue (93) (80)
MHBECTULMOHHA Takca (86) (76)
{179) (156)
3agbmKeHWs 3a Takc Ha hoHAa KbM ApYKeCTBOTO!
2014 2013
(xun.ns.) (xun.ne.)
MHBecTUUMOHHA Takca 8

3.11. OnoBecTsiBaHe Ha NONUTMUKA NO ynpaBrieHMe Ha pUcKa

B pamkute Ha MHBECTUMUMOHHUS npouec CbBETLT Ha AupekTopute Ha ,[10/[-
Bvoewe” A npue npes 2007 r. BBTPEWHW npaBuna 3a npouedypute 3a
HabniogeHve, nsmepBaHe W ynpasneHWe Ha pUCcKa, CBbP3aH C WHBECTULMUTE Ha
ynpaensBaHute oT [pyxecTBoTo poHAOBE 3a [AONLIHUTENHO MNEHCUOHHO
ocurypsisaHe, npaesunara ca ogobpeHu oT 3amecTHUK-NpeacedaTtens Ha KomucusTa

3a (hbMHaHCOB Haa3op.
OpyxecTBOoTO UaeHTUdUUMpa U N3MepBa PUCKOBETE, CBBP3aHWU C OTAENHUTe
WMHCTPYMEHTU, B KOMTO ca UHBECTUMPaHW cpeacTBaTa Ha dpoHAaa.
» MasapeH puck e Bb3MOxkHocTTa PoHAa pfa peanusupa 3arydbu nopagm

HeBNaronpuUATHU M3MEHEHUS B LEHUTE Ha LEHHW KHWXKA, NasapHUTe NUXBEHW
NPOLIEHTY, BanyTHW KypcoBe v Apyrn. KOMNOHeHTUTE Ha NasapHUs puck ca :

o JINXBEH PUCK — PUCKBT OT HamMansiBaHe Ha CTOWHOCTTa Ha WHBeCTMUMATA B
eanH (UHAHCOB WMHCTPYMEHT nopagu W3MEHEeHWe Ha HUBOTO Ha IUXBEHUA
MPOLEHT, BNUseLy BbpXY CTOMHOCTTA Ha TO3W WHCTPYMEHT. JINXBEHUAT puck
no BcAKa emucusa obnurauum B nopTdeinna ce U34YUcnsaea no mMetoga Ha
moaucbuumpaHaTta gropauusa. CTpyktypaTta Ha pasrfnefaHute WUHCTPYMEHTH
npes3 otyeTHUTE nepuogmn 3a 2014r. B noptpenna Ha PoHAa He npegnonara
Hanuynue W NposiBNeHWe Ha NUXBEH PUCK, WMallo HeraTMBHO OTpa)KeHue
BBLPXY W3MEHEHMEeTO Ha CTOWHOCTTa Ha nopTdeinna. CpeaHo npeTerneHwaTr
CPOK Ha M3nnawjaHe e no-KbC 0T MaTypuTeTa Ha NOCOYEHUTE UHCTPYMEHTH.
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“IMPOPECHOHAJEH HEHCHOHEH ®OH/I-bBAENIE”

MaTtypuTeTHa CTpyKTypa Ha akTuBuTe KbM 31.12.2014

Me?c:eia Or1po Or3pgo0 Ot5p0 TloBeue
Oo 3 no1 3 5 10 ot 10 Bes
AKTWBM (B XMN.NB.) Mecelua TrogMHa TrogMHW roguvHu  roawvHU rogMHu  Matyputer O6uwo
Axuymn 1627 1627
AdCKHL, 39 391
HoroeopHu choKkgoee 1305 1305
ObpKaBHW LEHHU KHIXKA 214 - 701 640 511 - 2 066
KopnopaTuenu obnuraumm 119 1556 660 2335
MapuyHu cpeacTea 713 713
NHBECTULNOKHW UMOTU 238 238
KpaTtkocpouHu B3emaHus 135 1 136
BzemaHus no peno coenku 421 421
Obuwo 770 118 2 257 1300 511 - 4275 9232
MaTypHTeTHA CTPYKTYPA HA AKTHBHTE KbM
31.12.2013
Or3
o3 mecemaxo Orl1go3 Or3z05 OrSaol0d TIlosewe or Bes
AKTHBH (B XH/1.JIB.) Mecena 1 roguHa roAHHH TOAHHH roguuH 10 rognan  matyputer  Ofmo
AKUHA 1700 1700
AJICHI] 331 331
Horosopuu (oHaose 1101 1101
JlnpoxaBHU LEeHHH KHIKA 8 - 268 256 912 59 1503
Kopropatusrn ofnuraiuy 349 631 695 1675
bankoBH 1eno3UTH g
[Tapuunn cpeacTsa 1329 1329
HHBeCcTHLMOHHH HMOTH 238 238
KpatkocpouHn B3eMaH s 61 128 189
Baematus no peno cleaxH 316 81 397
Obmo 324 491 899 951 912 59 4827 8463
e BaJ'IyTEH pPUCK — PUCKBT OT HamMandABaHe Ha CTOWMHOCTTA Ha

WHBECTULNATA B €AUH (DMHAHCOB MHCTPYMEHT, AEHOMWHMPaH BbB BanyTa, pasnuyHa
OT NEeB M €eBpo, Nopagu M3MEHeHWe Ha BarnyTHUA Kypc MexXay Tasu Banyta u
nesa/eBpoTo. PUHAHCOBUTE WHCTPyMeHTW B noptdeinna Ha [MNP-bbaewe” ca
JeHOMUpaHW B NeBa W eBpO, B CNEACTBME Ha KOETO HAMA NPOSIBNEHUE Ha BanyTeH

PUCK.
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BanyTHa CTpPyKTypa Ha
aKTUBMTE KbM 31.12.2014

AkTuen (B xun.ne.) Ileea EBpo Obwo

AKLMK 1627 1627
AOCKL, 391 391
HorcoeopHu thoHaose 1172 133 1305
ObpaBHW LEHHW KHMKa 1800 266 2 066
KopropaTuesu cbnurauum 1457 878 2335
MapuyHn cpegcTea 341 372 713
MHBECTULMOHHW UMOTH 238 238
KpaTkocpodHu BaemaHusa 440 117 557
O6wo 7466 1766 9232

BanyTHa cTpyKTypa Ha
akTMBHTE KbM 31.12.2013

AKTUBM (B XWN.NB.) INeBa Eepo Obwo

Axuuun 1700 1700
AdchL 331 331
HorosopHu hoHa0BE 70 131 1101
ObpKaBHU LIEHHW KHWKa 1443 60 1503
KopnopaTueHu obnuvrauuu 571 1104 1675
Mapu4Hu cpeacTea 1043 286 1329
MNHBECTULMOHHU UMOTH 238 238
KpaTkocpoyHu B3emMaHua 586 586
O6uwo 6 882 15681 8 463

e LleHoBM puUCK— puCK OT HamansBaHe Ha CTOMHOCTTa Ha WMHBECTMUUATA
npu HebnaronpusTHM NPOMEHU Ha HMBaTa Ha nasapHuTe LUeHW. [lpyxecTBoTo
n3MepBa LIEHOBMSA PUCK 3a (poHAA, CBbpP3aH C WHBECTULMUTE B akuuu, 4Ypes
NPUNOXUMMA 32 CbOTBETHUA Nasap MeTof, KakTo cnejsa:

- WCTOpWYEecKa BONMATUIHOCT, U3MepeHa 4ype3 CTaHAApTHO OTKNOHEHWE No
peda nocoyeH B MNpunoxeHne Ned4 oT V3uckBaHUATa KbM pexknaMmHuTE U
NMACMEHU WHOpMaLWOHHN MaTepuanu Ha MeHCMOHHUTE (hoHAoBe W Ha
MEHCUOHHO OcUrypuTenHuTe gpyxectsa no 4n. 123un, an.2 n 4n.180 an.2
T.1unT1.2 oT KCO;

- PB-koepuymeHT KbM UHOEKCUTE Ha CbOTBETHUTE Nasapu.

ﬂ,py)KECTBOTO u3mMepBa nasapHus pUCK OCBeH No KOMMOHEHTW U B LANOCT, KaTo 3a
LenTta ce uanonssat eguH UNK HAKOINKO OT CnegHuTe KONMUYeCcTBEHN MeToan:

- WCTOpWYEecka BOMATUMHOCT Ha CTOWHOCTTA Ha €[WH NEHCUOHEeH Aaan,
M3MepeHa 4pe3 CTaHA4apTHO OTKIOHEHWE MO0 peJa MoCOYeH B
MpunoxeHune Ned4 oT MsauckBaHWATa KbM peKNaMHUTE U NUCMEHM
MHGOPMaLMOHHN MaTepuanit Ha NEHCMOHHMTE (POHAO0BE U Ha NEHCUOHHO
ocurypuTenHuTte gpyxectea no yn. 123m, an.2 n un.180 an.2 7.1 n 1.2 ot
KCO. 3a nepuoga 31/12/2013-31/12/2014 cToWHOCTTa Ha CTaHAapTHO
OTKMoHeHue e 6.17%;

- B-koedhmumeHTa Ha PoHAa KbM MHAEKCa 3a CTOMHOCTTA Ha efuH AAn B
neHcuoHHuTe cpoHgose PROFIDEX. 3a nepuoga 31/12/2013-31/12/2014
CTOMHOCTTa Ha B-koeduuneHTa e 0.246;
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- Mogena ,CroitHocT nog puck” (Value at Risk, VaR). CtoiiHocTTa nog puck
ce JdeduHupa KaTo O4YakBaHa MakcumanHa 3aryba 3a onpegened
BPEMEBU XOPU3OHT Npu JaAeHa CTeneH Ha A0BepUTenHocT. [lpyxecTBoTo
u3nonssa ,napameTpuyeH” noAxod Ha wmsuucnssaHe, npu  95%
eQHOCTpaHeH AOBEpPUTENEH NHTEPBAN U BpeMeBM XOPU3OHT OT eAIVH AeH.
Mpu M34YNCNIEHUETO CE M3NOM3Ba UCTOPUYECKN Nepnoj Ha HabnogeHue ot
Haill-manko egHa roguHa (250 paboTHM AHMW), faHHUTE ce akTyanuaupar
€Xe/IHeBHO C U3MEHEHMETO CTOMHOCTTA Ha efuH AN, a BanyTtaTa B KoATo
ce npecMsiTa CTOMHOCTTa Noj pucK € Bbrrapcku neea.

» KpeauteH puck e BbaMoxHocTTa PoHa Aa peanusupaTt 3sarydu nopaau
Heo4yakBaHW CbOWUTUA OT KPeAWUTEH XapakTep, CBbp3aHW C eMUTEHTUTE Ha
(pMHAHCOBWUTE WHCTPYMEHTW, C HacpelyHaTta cTpaHa no ©Gopcosu u/mnu
n3ebHOOpPCOBM caenku. KpeanmTHUAT puck Moxe Aa Obae nopodeH oT eAuH
OT TPY OCHOBHW BUAA KpeaWUTeH PUCK, @ UMEHHO:

e KOHTpareHTEH PWCK — PpUCK OT HEeW3NblIHEHWE Ha 3aAblKeHuATa oT
HacpellHa CTpaHa Mo W3BbLHOOPCOBW CAENKW, KaTo BanyTHU dopybpau,
NUXBEHW cCcyann W JpyrM  MHCTPYMEHTWM CbIMacHo [encTBalloTo
3akoHogarencTteo. CTOMHOCTTa Ha KOHTpareHTeH PWUCK € paBHa Ha
CTOMHOCTTA Ha HepeanusupaHata nevyandba OT cKAYeHUA dopybpaeH
BanyTeH AOrOBOP WK AOroBOp 3a NUXBEH cyar,

e CETBLIIMEHT PUCK — PUCK BBb3HWKBALL OT Bb3MOXHOCTTa fa He ce nonyyar
HacpeLyHW napuyHu cpeacTea UNu PUHAHCOBN UHCTPYMEHTU OT KOHTpareHT
Ha JaTaTa Ha CeTBLIIMEHT, Crnef KaTo ca U3NBLIHWAW CBOETO 3adblKeHUe no
coenkata. CTOMHOCTTA Ha CETBL/IMEHT PUCK € paBHa Ha CTOMHOCTTa Ha
BCUYKM HENPUKITIOYWNK CAeNnKn C efHa HacpellHa cTpaHa, KaTo NPOLEHT oT
HeTHMTe akTuBu. [lpu OUEeHKa Ha TO3W PUCK He ce BKMuBaT cAenkute,
CKITIOMEHM Npu ycnoeust Ha ceTbnmeHT DVP (goctaBka cpelly nnaijade)
UMM C  MEeXOYHapoAHW  KIMUPWMHIOBM  UHCTUTYUWMW, pasnonarawjn c
rapaHUMOHHW MexXaHu3Mu,

e WHBECTULMOHEH KpeaWTeH PWUCK — PUCK OT HamanssaHe Ha CTOMHOCTTa Ha
WHBECTULUMATA B JajeHa LEeHHa KHura nopagu KpeauTHo cbbutue npwu
emMuTeHTa Ha TO3U MHCTPyMeHT. KpeautHo cubuTue BKoyBa obsBABaHE B
HECBbCTOSATENHOCT, HEennaTexocnocobHOCT, CblUecTBeHa MpoMAHa B
kanuTanoearta CTPYKTypa, HamansBaHe Ha KpeAUTHUA PEeNTUHr 1 Apyru.
Tekywa v nocregBalia OLEHKa Ha WHBECTULIMOHHUA KpeaUTEH PUCK Ha
uHBecTUUMUTE Ha PoHAa ce M3BBLPLIBA 4Ype3 KavyeCTBEeH W KOMUYecTBEH
aHanus Ha 6asaTta Ha (hUHaAHCOBUTE OTYETU HA EMUTEHTUTE, 0Oe3neyeHneTo
Ha eMucuuTe Ha ABLNTOBWTE WHCTPYMEHTW, ynpaBfeHue W penyTtauus Ha
eMUTEHTa, W3Norf3BaHe Ha NPUCBLAEHUS MY BbHLUEH KPeAWTEeH PEeNTMHT.
Kpeauthua peiTuHr Ha 6Gbnrapckute [JLIK B noptdenna Ha PoHga
npuchaeH oT pelTuHroearta areHuws Fitch Ratings e BBB sa kHumxara B
nesa n BBB- 3a Te3n B vyxada BanyTa.
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MaTypuTeTHa cTPYKTypa Ha nopTdenna oT AbpKaBeH ObNr No cTpaHu KkbM 31.12.2014

(B Xxun.ng.)
or3
Meceuya Ot1p0 OT3a0
Oepxasa Oo 3 no 3 5 Or5p0010 Hap 10
EMUTEHT Mecela  1rogWHa  roguMHW  TOOWHM rOANHM roguHu Obwo
Bvnrapus 214 701 640 1083 2 066
Obuwo 214 - 701 511 1270 2 066

MaTypuTeTHa CTPYKTypa Ha nopTdgeina oT AbpXaBeH ObLAr No cTpaHu kbm 31.12.2013

(B Xun.ne.)
OT3
meceua Ot1po OT3pg0
Oupxaea Oo 3 4o 3 5 OT5p010 Hap 10
eMUTEHT meceua 1roglMHa TOAMHW  rOOuWHM roAuHN roauHNn Q6uwo
Bbnrapus 8 268 256 912 59 1503
Obwo 8 - 268 256 912 59 1503

» OnepaTuBeH puck € BbaMmoxxHocTTa doHaa Aa peanusupa 3arybu, ceBbp3aHu
C Trpellkn WNM HEeCbBLPLIEHCTBA B CcCUCTeMaTa Ha opraHusauus,
He#oCTaTLYHO  KBanuduumpaH nepcoHan, HebnaronpuATHU  BBLHLLHK
cbbutna ot HecbnHaHcoB xapaktep. OnepaTUBHUAT PUCK ce Knacuduympa B
HSIKONKO BUAa:

o Puck ot nepcoHana— pUCK OoT 3ary6m, CBBbpP3aHN C BB3MOXHOCTTa OT
FPELLUKA, MOLLUeHN4YeCTBO, HeadocTaTb4yHa Ksanmcbmxaum,
Hefjl'laFOI'lpVIHTHVI NU3MEHEeHUA B TPyAOBOTO 3aKOHOAATENCTBO,

e TexHMyeckm  puck— puck ot  3arybum, obycnosewu ot
HECBBBPLUEHCTBOTO Ha U3NON3BaHUTE TEXHOMNOMM;

e Puck oT pn3n4ecko BMeLIaTeNncTBO— PUCK OT 3arybu, B cneAcTeue Ha
HenocpeacTBeHo (PU3MYecko BMELLaTeNcTBO B AeilHocTTa Ha PoHaa
kKaTo rpabex, TepopUCTMYEH akT, HEeno3BONIEHO TNPOHUKBaHe B
WHopMaLMoHHATa cucTema U apyru;

e Puck Ha oOkpbxaBalwiata cpeja— PUCK OT 3arybu, cBbpsaHu C
W3MEeHeHWs B cpegarta oT HedIMHAHCOB XapakTep, B KOATO onepupat
doHaa— U3MeHeHNa B 3aKOHOAATENCTBOTO, NOMUTUYECKN USMEHEHUS,
W3MEHEHMS B AaHbYHATa cucTemMa U Apyru.

[pyxecTBOTO OTYMTa ONepaTMBHUS PUCK 3a (OHAA Ype3 KavyecTBEeHU
naMepBaHus, 6as3MpaHn Ha NPoyyYBaHe Ha CMYXUTENWUTE M aHanu3 Ha npouecuTe u
TexHonoruyHaTa ob6esnevyeHoCT Ha AeHOCTTa Ha APYXeCcTBOTO.

» JukBuZeH puck e puckbT OT 3arybu npw HanoxutenHa npogaxba Ha akTUBY
nopagu HebnaronpuATHU NasapHW YCrOBWSA 3@ MOCPELLaHe Ha HeovakBaHO
Bb3HWKHAMMW KPATKOCPOYHU 3afbrmxeHus. [pyxecTBOTO onpeaens NUKBMAHUNA
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pUCK 3a doHaa Ha 0aza Ha BxogsWMUTE M U3XOAALMUTE napuyHu notoun W
U3roTeAHaTa NnporHosa 3a TAXHOTO U3MEeHeHUe B KpaTKoCcpo4eH nnaH.

» PUCKBT OT KOHUEHTpauus e Bb3MOXHOCTTa OT 3aryba nopagw HenpaBunHa
Aneepcudukauna Ha eKcrnosuuuy KbM eMUTEHT, rpynu CBbp3aHW eMUTEHTH,
EMUTEHTU OT eAUH W CbLL MKOHOMWYECKN OTpackn Unu reorpadgcka obnacr.

VIHBeCTULMOHHATA NONMTUKA NpK ynpaBneHue Ha cpeactBaTa Ha NeHCUOHHUSA
hoHa ce copmupa KaTto ce cna3saT HOPMaTUBHWUTE WM3WCKBAHWUA W OrpaHUYeHus.
MauckBaHusATa 3a CchasBaHe Ha TMpPUHUMNUMTE Ha HaAeXOHoOCT, NUKBUOHOCT,
OOXOOHOCT U guBepcuukaunsa HanaraT noAxoAbT NpU ynpaeneHue Ha akTUBUTe ga
ObOoe CpaBHUTENHO KOHcepBaTMBEH M Aa onpegens OTHOCUTENTHO HUCBK PUCKOB
npodun Ha MHBECTUUMOHHWA nopTtdenn. C uUen nocTuraHe Ha BUCOKO HMBO Ha
CUrYPHOCT M rapaHTMpaHe Ha WHTepecuTe Ha OCUrypeHuTe nuua, AelcTBalloTo
3aKOHOAATENCTBO NOCTaBA U3MCKBAHUA KbM CTPYKTypaTa Ha noptdenna Ha oHaa B
cnegHWTe OCHOBHW HanpaBreHus:

° pernaMmeHTUpaHe Ha KracoBeTe OT MWHBECTULMOHHU WHCTPYMEHTH
(OCHOBHO MbPBOKIMACHW aKTUBM);
o HanaraHe Ha orpaHWYeHWs 3a pasmepa Ha cpeacTBaTa, KOMTO MoraT ga

ObaaT BnaraHu B pasfiMyHN UHCTPYMEHTH;
e NIMMUTMPAHE Ha eKCno3nuMATa KbM €MUTEHTU U KOHTPareHTu.

C uen BceoGXBaTHOCT Ha OLUEHsIBAHETO Ha Ma3apHOTO MpejcTaBsiHe Ha

doHpa, [dpyxecTBOTO U3uucnsiea koeduumneHT Ha LLlapn no pega nocoyeH B

MpunoxeHne Ned4 o1 W3uckBaHMATa KbM  peknamHUTE W NMUCMEHMU

WHOPMALMOHHN MaTepuanu Ha MNeHCUOHHUTE (POHAOBE U Ha MNEHCUOHHO

ocuryputenHute gpyxecrtsa no un. 123u, an.2 v 4n.180 an.2 1.1 u 1.2 oT

KCO. 3a nepuoga 31/12/2013-31/12/2013 cToiiHOCTTA Ha € KoeduLUMeHTa Ha

LWapn 0.466.

KomutetbT no ynpaeneHwe Ha pwucka B ,[10[-bbaewe” Habniogaea
eKCNo3nUMUTE KbM PUCKOBE WU M ynpaensiBa CbrnacH WHBECTULMOHHATA NOMUTUKA,
npaBunara v npoueaypute 3a HabnwpeHwe, U3MepBaHe U ynpasrieHue Ha pucka,
CBbp3aH C WHBECTMUMMTE Ha ynpaBnssaHuTe OT [lpyXecTBoTo ¢hoHAoBE 3a
AOMBAHUTENHO NEHCUOHHO ocurypsiBaHe, u orpaHuyeHusaTa no KCO. KomutetsT no
ynpaeneHne Ha pucka u3sbpLuBa nocneasallo HabnwaeHne 1 oueHka Ha pUCKoBUTE
tbakTopu, KOMTO MoOraT [a OKaXaT HeraTMBHO BIUSIHME BbPXY CTOWHOCTTa Ha
nopTdeina Ha doHaa, B T.4. HA OTAENHU NO3ULMK, BKNOYEeHU B Hero. CnaseaHeTo
Ha TMOCOYEHUTE MpaBuna rapaHTupa MOCTOAHHO HabnwgeHWe W oueHKka Ha
PUCKOBUTE eKCNo3vumn Ha hoHaa N CLOTBETHO NPUEMAaHE Ha afeKBaTHU MEPKU Mpu
Bb3HWKBaHE Ha HebnaronpuATHN NasapHU ycrnoBus.

3.12 CvxbuTKUA cnepn gatarta Ha 6anaHca

Ktwm 31.12.2014 r. nagexupanara rnaeHuua no obnvrauumnte Ha CneynannanpaHin
NOrNCTUYHKM cucTemu Al e npeacTaBeHa KaTo B3emMaHe No MHBecTMuuu. [Npes sHyapu
2015r. nopagy NpomsiHa B YCNoBUATA Ha 06nvralMoHHUA 3aem ,B3eMaHeTo e
TpaHCcOPMUPaHO B MHBECTULUS.
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