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“TOBPOBOJIEH IEHCHUOHEH ®OHA-BBJAEIIE”

OTYET 3A HETHWUTE AKTUBU
HA PA3NONOXEHWUE HA OCUIYPEHWUTE NIULA

Benexku 2014 2013
(xun.ne.) (xun.ne.)
CTOAHOCT Ha HETHUTE aKTUBU KbM Ha4anoTo
Ha roguHara 3983 4 207
YBenuyeHne Ha CTOWHOCTTa Ha HETHUTE aKTUBHM
[MocTenneHWs 0T OCUTYpeHu nuua 228 49
[pexBbpnexu cpeacTsa oT ApYri NEHCMOHHK doHpoBE 19 30
[loxoa OT ynpaBneHne Ha akTMeuTe - 267
247 346

HamaneHue Ha CTOWHOCTTA HA HETHUTE aKTMBU
CpeacTsa 3a U3nnaliaHe Ha OCUIYPEeHU NiLa, NEHCMOHEPK
W HacnegHuUm (174) (436)
MpexsbpsieHn CPeACTBa KM APYriA MEHCUCHHN (DOHA0BE (1002) (100)
MpexsBbpneHn CPefCcTBa KbM AbPKaBHUA BloxeT Q)] (5)
3aryBa oT ynpaBneHue Ha akTusm (31) -
Hauncneru Takeu v yapexkn 3a MNO[ boaewe AL 3.1 (6) {29)

(1.214) 570
CTOWHOCT HAa HETHUTE aKTMBK KbM Kpas Ha roguHara no
WHAUMBUOYANHUTE NapTUOWM Ha OCUTYPeHUTe nuua 3016 3 983
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“TOBPOBOJIEH IEHCHOHEH ®OHA-BBJIEIIE”

OTYET 3A BCEOEXBATHWA 0OX0L

Benexkun 2014 2013
(xun.ne..) (xun.ns.)

Mpuxoau oT UHBECTULIMK
Onepaynn ¢ UEeHHW KHxa 3:1 1909 2243
Nuxan 3.2 75 107
MHBECTUUMOHHU MMOTH 3.4 1 3
[Mpuxoawn OT AUBUAEHTH 3.2 3 10
1988 2 363

Pa3xoau oT MHBECTHULIMK
Onepauny ¢ LeHHN KHrXa 3.3 (2018) (2 092)
MHBECTULIMOHHN NMOTK 3.4 (1) 4
(2019) (2 096)
06w BceobxBaTeH goxopn 3a roguHaTa (31) 267

ONd Bbaelle e BbanpUenc NonuTMKa 4a W3roTea eAnHeH oT4YeT 3a BceobxsaTHMs meTod ckrnacHo MCC 1.
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“TOBPOBOJIEH IIEHCUOHEH ®OHA-BbAEIIE”

OTYET 3A ®UHAHCOBOTO CBbCTOAHUE

Benexku 2014 2013
(xun.nge.) {xun.n..)

AKTUBU
LIeHHM KHWXKa, OTYMTaHW No cnpaBegnvea
CTOWHOCT B nedvanbara unu 3arybarta 3.5 2 552 3410
Mapwu4Hn cpegcTea 37 123 91
WHBECTULMOHHN MMOTU 3.8 199 199
KpaTkocpo4HK B3eMaHus 3.9 146 297
OBLLO AKTUBU 3020 3997
NACUBHU
[bnrocpoyHy 3agbrmKeHUs KbM GCUIYPEeHU
nuua v NeHCUoHepn 3016 3983
KpaTkocpodHu 3agbmkeHus kbm MO 3.10 3 14
Opyru KpaTKOCPOYHU 3aabIDKEHNUA 3.10 1 -
OBLO NACKUBU 3020 3997
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“TOBPOBOJIEH IEHCHOHEH ®OH/I-FBJEIIE"

OTYET 3A NAPUYHWA NOTOK

2014 2013
(xun.ne..) (xun.ne.)

MapuyeH NOTOK OT NEHCMOHHOOCUTYPUTENHa AEeUHOCT

[MocTLNMeHns, CBbP3aHKu C OCUrypeHu nuua 228 49
MnalwaHus, CBbP3aHW C OCUrypeH nuua 1 NeHCUOHepHK (174) (436)
MocTbNNeHuA oT APYrM NEHCUOHHW dboHAoBE 19 30
MnawaHua KeM Apyryi NEHCUOHHK heHAoBE (1002) (100)
MocTbnNeHus 0T NEHCUOHHOOCUIYPUTENHO OPYXKECTBO - 16
MNnawaHna KbM NEHCUOHHOOCUTYPUTENHO APYXECTBO (17) (49)
[MocTbNNEHNA OT AUBUAEHTH 3 10
[ocTbNNEHUA OT NNXBU 76 118
[MocTbnneHns oT CAENKW C UBECTULUK 1449 835
Mnawakus oT caenkm ¢ MBeCTULIMK (548) (586)
[pyrv noctsnneHus - 2
Opyru nnawaxus 2) (8)
HeTeH napuyeH NOTOK OT oNepaTuBHa AeWHOCT 32 (119)
MapWM4HK cpeacTBa B HAYanoTo Ha rogMHaTa 91 210
MapuyHu cpencTea B Kpasa Ha roguHaTa 123 . 91
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“NOBPOBOJIEH IIEHCHOHEH ®OHA-FBJAEIIE”

®uHaHcoBKAT oT4eT e ogobpeH oT CubeBeTa Ha gupektopute Ha [100-Bvgewe” AL Ha
27.02.2015r.
MpunoxeHuTe Benexku oT CTp. 7 A0 cTp. 24 ca HepasdenHa 4acT OT HacTosLWMSA (PUHAHCOB

OTHET.

1. OBLLA VH®OPMALIAA

“‘03N-JobpoBoneH neHCMoHeH oHa” e pernctpupaH ¢ Pewenue Ne1 Ha CI'C
o1 03.12.2003 r. no . a. 12568/2003 r. C PeweHne Ne2 Ha CI'C o1 05.06.2007 r. e
BNucaHa nNpomsaHa B HanmeHoBaHWeTo Ha oHga oT “[A3MN-[JobpoBoneH neHCUoHeH
doHa” Ha “[obposoneH neHcuoHeH poHa-bbaelwe” (HapuyaH No-4ony 3a KpaTkocT
doHaa nnu “AMNe-bvaewe”). CeganuieTo 1 agpecsT Ha ynpasneHue Ha ¢oHaa ca
kakto crnegsa: rp. Codusa, yn. ,Xpucto benuves” Ne 3, |-Bu HagnaptepeH eTax.
AgpecbT 3a kopecnoHaeHuus e rp. Codus, 6yn. Xpucrodop Konymb 43, eT. 7.

CobrnacHo PeweHue Ha KomncuaTa 3a pMHaHCOB Haa3op (HapuyaHa no-gony
3a kpatkoct KO®H wnmu komucuara) ot 27.11.2003 r. cdoHALT ce ynpasnsesa U
npeactaensea ot “[A3M-lNeHcnoHHo ocurypsisane” AlLl, peructpupaHo ¢ PelueHue
Ne1 Ha CI'C ot 08.08.2003 r. no ¢. 4. 8910/2003 r. C PeweHune Ne4 Ha CI'C ot
25.04.2007 r. e BNucaHa NpoMsAHa B HaMMeHOBaHWETO Ha ApyxecTBoTo oT “A3U—
[MeHcuoHHO ocurypsisaHe” ALl Ha “[1eHCUMOHHO oCUrypuTenHo ApyxecTtso-bbaelle”
Al (HapuyaH no-gony 3a kpaTkocT gpyxectsoto unu ‘TIOO-Bbaewe” A[L).
CepanuuieTto W agpechT Ha ynpaeneHue e rp. Codua, yn. ,Xpucto benyes” Ne3, |-
BM HagnapTepeH eTtax. Agpec 3a kopecnoHaeHuus ¢ doHga: rp. Cocowms, yn.
Xpuctodop Konymb 43, et. 7. lNpegmeT Ha OeWHOCT € AONBbIIHUTENHO MEHCUOHHO
ocurypsieaHe. 3a M3BbPLIBAHETO Ha CBOATa AEWHOCT APYXXEeCTBOTO MNpUTEXaBa
nuueHsus Ne283-Mo04/30.07.2003 r., usgageHa ot KOH.

K@®H ynpaxHaBa npeBaHTUBEH W nocnegsall KOHTPON BbpXy AeWHOCTTa Ha
NEHCUOHHO OCUTYPUTENHUTE APYXKECTBA W yNpaBnsBaHUTe OT TAX (poHOoBE.

HdonbnHutenHoto A0OPOBONMHO NEHCUMOHHO ocurypsisaHe (O4MO) B
nobposonieH ¢oHa obxealla nuuara Hasbpwunu 16 roauHu. Besiko dusmnyecko
niye moxe JoBpoBOMHO Aa ce ocurypsasa Wnv fa Obae ocurypsisaHo BbLB ¢hoHaa
Bb3 OCHOBA Ha [OroBOp C APYXXECTBOTO Mpu ycrnosuATa v no pega Ha Yact Bropa ot
Kopgekca 3a couyunanHo ocurypsisaHe (KCO).

JonbnHUTENHOTO A0DPOBOMHO MEHCUOHHO OCUrypsiBaHe € OeWHOCT no
HabupaHe Ha 0OOPOBOMHU NEHCMOHHOOCUTYPUTEITHN BHOCKM W TAXHOTO ynpaeneHue.
OcbllecTBsABA Ce 4pe3 MEeHCUMOHHM CXEMMW Ha KanuTanoBO MOKPUBEH MPUHLMN Ha
basaTa Ha AeHUpaHN BHOCKHN.

MbpBuTe uneHose Ha “AlNP-Bbaewle” ca ot mecey gekemepu 2003 r. [laHHK
3a 6pos Ha ocurypeHuTe nuua W ynpaensBaHUTE OT APYXECTBOTO akKTUBKM ca
nocoyeHu B Tabnuuyata no-gony:

AKTUBM YneHoBe

(xun. nB.) (6p.)
31.12.2013 r. 3 997 4 572
31.12.2014 r. 3020 4 430

“3MeHeHue (977) (142)

CobrnacHo pencreawata HopMaTuBHa ypenba 3a BCHAKO nNuue ce oTKpuea
WHOMBMAOYaNHa napTvaa, KoATo ce BoAW B neea u ganose. datata 1 tonun 2004 1. e
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“NOBPOBOJIEH NEHCHOHEH ®OHA-FBAEIIE"

npueTa KaTo Ha4anHa AaTta 3a BbBeX4aHeTo Ha asnoeete (1 nee e paseH Ha 1 gsn)
M Ha exegHeBHATa OLEHKA Ha akTWBWTE Ha oHaa. CTOWHOCTTA Ha eauH Asn ce
M3YUCNABA BCEKU paboOTeH AEH KaTo CTOMHOCTTA Ha HETHUTE aKkTUBM Ha (boHAA KbM
Kpasi Ha npeaxofHus paboTeH JeH ce pasgenu Ha obwus bpoit ganose Ha oHAa
KbM CbLUUSA OEH.

CroiHoctra Ha 1 asn 3a 30.12.2014 r. e 0.97108 ns.

OcHoBHaTa uen Ha ,[leHCMOHHOOCUTrypuTenHo apyxectso - BbAELE" AL
(,M00 — BBAELUE" ALl), kosiTo € 3anucaHa M B MHBECTUUMOHHATA NONMWUTUKA Ha
ynpaensasanus ,JJobpoeoneH neHcnoHeH doHa — braele” (PoHaa), e ocurypsiaHe
Ha ONTUMAaNHO CBLOTHOLUEHWE PUCK/BBb3BpPALLAEMOCT Ha WMHBECTUUWWUTE B HEroBUSA
nopTdenn, Kato ce OoT4yMTa MUHMMAriHO W3uUCcKyemaTa [JOXOA4HOCT, u4pes
avBepcudukauns U orpaHW4eHuns, npeaBuaeHU B 3aKOHa, BbTPELUHUTe npaBunia u
npoueaypu, AencTsalyn B ApyxecTBoTo). [pn onpegensHe Ha WHBECTULMOHHUTE
uenu Ha PoHAa ce umaT npeaBui OCBEH TOBa M HEroBUS CPefHO- U ABLITOCPOYEH
XOPU3OHT, KaKTO W TEKYLLOTO HMBO Ha NUKBUAHWTE MY MOTPEOHOCTW, CBbLp3aHu
rMaBHO C:

° AbMArOCPOYMHNUA  XapakTep Ha  akymynupaHuTe  cpeactBa  3a
AONbAHWUTENHO A06POBONHO OCUrypsBaHe;
° mMankusi 6poil Ha HacTosILLUTE NEHCUOHepW W Ha nuuaTa, nofy4aBaiym

cCpeAcTBa OT NUYHUM BHOCKM npean npugobuBaHe Ha MpaBO Ha NEHCUS, KOETO
obycnass no-ronemMu BXo4sLy NapuyH1 NOTOLM B CPaBHEHWE C U3XOSALLMTE TakUBa;
o HapacTBaHe Ha Dposi Ha ocurypeHuTe nuua BCNeAcTBME Ha akTMBHaTa

MapkeTuHroea ctpaterusa Ha ,[10[ — BBAELLE" AL
B cvotBeTcTBME C uenuTe Ha PoHAA W OTYMTANKM UHTEpecuTe Ha

OoCUrypeHuTe nuua, ce Bb3Npuema AbIroCpoyYeH noaxod Npu WHBECTUpaHe Ha
HeroBuTe axkTueu. KaTo npuopuTeTHW 3ajady ce MOoCTaBAT CbXpaHsBaHETO Ha
cpeacTBaTta no MHAUBUAYaNHUTE NapTUAM Ha OCUTypeHuTe nuua U CbLUEBPEMEHHO
peanHo yBenuyaBaHe Ha cpeacTBaTa KaKTO Ha OCWUrypeHWTe nuua, Taka U Ha
NeHCMoHepuTe B AbLMTOCPOYEH NIaH, Ypes NocTuraHe Ha onTMMarnHa QOXOAHOCT OT
WHBECTULUMUTE TMpPU YMEPEeHO A0 BUCOKO HMBO Ha puUCK. BbB Bpb3ka ¢ ToBa
pelleHusTa 3a WHBeCcTUpaHe Ha akTusuTe Ha PoHOa ce B3emaT Ha OasaTa Ha
oYaKBaHW ABArOCPOYHU NasapHW TpeHOoBe.

3a ga moxe fJa ce CHWKM crneuuduyHUST pUcKk Ha BCAka nosuums,
WHBECTUUMOHHUAT nopTdenn Ha PoHaa ce auBepcuduuMpa MNo eMUTEHTH,
(bMHAHCOBU WHCTPYMEHTWU, NPOAbLIKUTENHOCT u Banyta. [IpW uHBEcTMpaHe Ha
cpeacteata Ha ®onpa MO0 - BEBAELE" AL cnegsa akTMBHa WMHBECTULIMOHHA
cTpaterusa, HasmpaHa Ha MbMNHOUEHHO W3NON3BaHe Ha WHCTPYMEHTUTE, TbPryBaHu
rnaBHO Ha Bbnrapckua oUHAHCOB Nasap. B KOHKpeTeH NnaH HeroBWTe akTUBM mMorar
fla ce MHBecTupaT B AbpPXXaBHU LIEHHWU KHWKaA, ODLUMHCKW obnuraumm, KopnopaTueHNn
obnuraunun, MNOTEYHU obnuraumm N Apyru akTMBK ¢ hUKCUpaH Unu nnaeatll 4oxoa,
akuuu, AAnoBe N Apyru MHAHCOBW MHCTPYMEHTU NPU YMEPEHO A0 YMEPEHO BUCOKO
HUBO Ha puck. MIHBecTULUMOHHMTE uenu Ha PoHha ce nocTurat Ypes KoMOUHMpaHe
Ha CMIypHOCTTa Ha MHBECTULMUTE B LIEHHW KHMXa ¢ domKeupaH 4oxon ¢ no-BucokaTa
oYakBaHa AOXOAHOCT OT MHBECTUUMWTE B akuuu Ha nybnuyHn gpyxectsa. M3bopbT
Ha KOHKPETHW EMUCUN LEHHUW KHUXA Ce OCbLLEeCTBsABa B 3aBUCUMOCT OT Knaca.
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« JOBPOBOJIEH IEHCHOHEH ®OH/A-BBELLE”
2. CHETOBOOHA NMOINUATUKA

CyeToBogHaTa MOMMTKKA, MpunaraHa nocnefoBaTenHo Mo OTHOLUEeHWe Ha
CbLUECTBEHUTE 0OEKTM OTHOCHO (OpMUpaHe Ha pesynTaTuTe OoT JelHocTTa U
(bMHAHCOBOTO CbCTOSIHUE Ha POHAa, € NocoYeHa no-gony.

[laHHWTe BbLB (DMHAHCOBUSI OTHYET Ca OMOBECTEHM B XUIsSaM Nnesa.

2.1. OcHOBM 3a U3roTBsiHe Ha (PUHAHCOBUA OTUYET

HacToawwmsT domHaHCOB OTYET € U3roTBEeH BbB BCUYKWN ChLLECTBEHU obnacTu
B CLOTBETCTBME C M3UCKBaHUATA Ha MexgyHapoaHuTe cTaHAapTy 3a PMHaHCOBO
otymtaHe (MCPO), npuetn ot CbBeTa 3a MeXAyHapoAHW CHETOBOLHMW CTaH4apTW
(CMCC). Te ce cbCTOAT OT:

- MexayHapoaHu cTaHaapTh 3a hUHAHCOBO OTYUTaHE,;

- MexxayHapofHuUTe CHETOBOAHW CTaHAapTu; 1

- PasscHeHusATa npegoctaBeHun oT KomuTeTa 3a passicHeHus Ha

- MexayHapoaHuTe ctaHgapTv 3a omHaHcoBo otyuTaHe (KPMCOO) unu
6ueLuKnA MNMocTosHEH KoMUTET 3a pasacHeHus ([TKP).

CnegHuTe M3MEHeHust KbM CbLiecTByBawym ctaHgaptw, usgageHn ot CMCC wu
npuet oT EC ca B cuna 3a TekyLunsa oT4eTeH Nepuoa:

¢ MC®O 10 KoHconuavpaHn bMHAHCOBM OTYETW, B CUNa 3a rOAWLIHW NEpPUOM,
3anoyeawm Ha unu cneg 1 anyapu 2014 r., npuert ot EC Ha 11 gekemepu 2012
r., nyénukysaH B OB Ha 29 [lekemBpu 2012 r.

e MCPO 11 CbBMECTHM aHraXXMMeHTH, B cira 3a rogullHu nepuogn, 3anoysalin
Ha unu cneg 1 sadyapm 2014 r., npuwetr ot EC Ha 11 pekemepm 2012 r.,
nybnukysaH B OB Ha 29 gekemepu 2012 .

¢ MC®O 12 OnoBecTaBaHe Ha AANOBe B ApYyrvM npegnpuaTuA, B cuna 3a roguliHm
nepuogun, 3anouysawm Ha wunu cneg 1 avyapu 2014 r., npuet ot EC Ha 11
HexkemBpu 2012 r., nybnukysaH B OB Ha 29 [lekemspu 2012 r.

o MCC 27 WnamBuayanHu cumHaHcoBu oTtyeTn (pesusupad 2011 r.), B cuna 3a
roAvlIHKM nepuoaum, sanodeawym Ha unu cneg 1 aHyapm 2014 r., npuet ot EC Ha
11 gekemBpn 2012 r., nyénukysad B OB Ha 29 gekemBpu 2012 .

o MCC 28 MHBecTMUMM B acoummpaHi U CbLBMECTHW MpeanpusaTvua (peeuanpad
2011 r.), B cuna 3a roguliHM nepuoamw, 3anovysawm Ha wnu cneg 1 adyapu 2014
r., npuet ot EC Ha 11 pekemepu 2012 r., nybnukyeaH B OB Ha 29 pgekemBpwu
2012r.

¢ W3ameHenus Ha MCC 32 ®uHaHCOBM MHCTPYMEHTU: NpeacTaBsAHe — HeTupaHe Ha
h1HaHCOBN aKTUBU U (PUHAHCOBM 3aAbIMKEHWA, B Cuna 3a rOAWLWLHU Nepuoau,
3anoyBawm Ha unu cneq 1 sHyapu 2014 r., npuet ot EC Ha 13 gekemBpu 2012
r., nybnukysaH B OB Ha 29 fekemepu 2012 r.

e lameHeHns Ha MCC 36 Ob6esueHka Ha aKTUBM — ONOBECTABaHe Ha
Bb3CTaHOBMMA CTOMHOCT Ha HE(UHAHCOBW aKTUBK, B CUMNa 3a roguLLHN Nepuoau,
3anousawim Ha wnu cnep 1 sHyapu 2014 r., npuet o1 EC Ha 19 gekemepu 2013
r., nyénukysaH B OB Ha 20 aekemepu 2013 r.

e VameHeHna Ha MCC 39 ®uHaHcoBM UHCTPYMEHTWU: [MpusHaBaHe U oueHsBaHe —
HOBaUWA Ha AepuBaTUBU M NPOABLIKABALLO OTYMTAHE Ha XedXupaHe, B cuna 3a
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“JOBPOBOJIEH HEHCHOHEH ®OHA-bb/JAELIE”

roavlliHW nepuoaum, sanoysaluyn Ha unu creg 1 axyapm 2014 r., npuet ot EC Ha
19 pekemepu 2013 r., nybnukysaH B OB Ha 20 aekemepn 2013 r.

¢ KMameHeHus Ha MC®O 10 KoHconumaupaHu duHaHcoBu otyetn, MCOPO 11
CbBMecTHU aHraxumeHtTn n MCP®O 12 OnosectsiBaHe Ha [JAnoBe B Apyru
npeanpuaTUS — PBKOBOACTBO 3a NPeMWHaBaHe, B cuna 3a roguvllHu nepuoam,
3anoyBawy Ha unu cneg 1 adyapu 2014 r., npuetn ot EC Ha 4 anpun 2013 r.,
nyonukyeaHu B OB Ha 5 anpun 2013 r.

e WameHeHus Ha MCOPO 10 KoHconugupanu dpuHaHcoBu otyetn, MCPO 12
OnoeecTsiBaHe Ha gsnose B apyru npeanpusatua u MCC 27 WHausuayanHu
(pvHAHCOBU OTYeTW, B Cuna 3a roguHM nepvoau, 3ano4vsalluy Ha unu cneg 1
aHyapu 2014 r., npueTn ot EC Ha 20 HoemBpu 2013 r., nybnimkyBaHu B
OB Ha 21 HoemBpu 2013 T.

[MpuemaHeTo Ha Te3n U3MEHeHUs KbM ChblUecTByBallM CTaHAapTU He e AoBeno Ao
NpomMeHn B cHeTOBOAHATA NONUTUKA Ha APYXECTBOTO.

CtaHgapTyi, pa3sicHeHUs1 U NPOMEHU B cTaHAAPTH, KOUTO ca uspageHu ot CMCC

u ca npueth ot EC, Ho He ca B cuna

¢ MameHeHna Ha MCC 19 [oxoam Ha HaeTw nuua — [naHoBe c AeduHupanu
aoxoan: BHocku oT HaeTuTe nuua (usgageH Ha 21 Hoemepu 2013 1.), B cuna ot 1
tonn 2014 r., npuetn ot EC Ha 17 pekemepu 2014 r., nybnukysaHm B OB Ha 9
AaHyapu 2015 .

o [opunwHun nogobperna 2010 r. — 2012 r. (uspaaeHmn Ha 12 gekemepu 2013 r1.), B
cuna ot 1 wonun 2014 r., npuetn ot EC Ha 17 gekemspu 2014 r., nybnukyBaHu B
OB Ha 9 anyapu 2015 .

e [opuwHn nogobpenns 2011 r. — 2013 r. (u3pgageHm Ha 12 gekemspu 2013 1.), B
cuna ot 1 tonu 2014 r., npuetn ot EC Ha 18 gekemspu 2014 r., nydnukyBaHu B
OB Ha 19 gekemepu 2014 .

o KPMC®O 21 Hanosu (usgaaeHo Ha 20 maid 2013 r.) B cuna ot 1 sHyapu 2014 r.,
npueto ot EC Ha 13 oHu 2014 r., nybnukysaHo Ha 14 1oHn 2014 T,

OokymeHTH, usgageHu ot CMCC/KPMC®O, kouto He ca opobpeHu 3a
npunaraHe ot EC

CnegHuTe HOBU UMW peBU3UPaHW CTaHZapTW, HOBU PA3ACHEHWA W MPOMEHU KbM
CblUecTBYBaLlM CTAHA4APTU, KOMTO KbM OTYeTHaTa AaTa ca usgageHu ot CbeeTa no
mexayHapogHu cyetosogHu ctanaaptu (CMCC), sce owe He ca ofobpeHu 3a
npunaraHe ot EC un cboTBEeTHO He ca B3eTW npeasua OT [IpyXecTBOoTo npwu
U3roTBSIHETO Ha (OMHAHCOBUTE OTYETMU.

e MCPO 9 DuHaHCOBM WHCTPYMEHTW (M3gageH Ha 12 Hoemspu 2009 r.) u
JonbnHerus kbm MCPO 9 n MCPO 7 3agbrkuTenHa garta Ha BrnusaHe B cuna
1N OMOBECTsIBAHWUS 3a NMpemMuHaBaHeTo (u3gageHn Ha 16 gexkemspu 2011 r), B
cuna ot 1 aHyapu 2015 r.; oTYnTaHE Ha Xe4XupaHeTo ¥ usmeHeHus kem MCPO
9, MC®O 7 n MCC 39 (n3gageHu Ha 19 HoemBpu 2013 r.).

o MCP®O 14 CmMeTkM 3a pascpoyBaHe B CEeKTopuW, nojnexawy Ha LeHoBa
perynauus (n3ganeH Ha 30 sHyapu 2014 r.), B cuna ot 1 aHyapu 2016 .
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e MC®O 15 Npuxogu ot goroBopu C KMeHTW (u3gageH Ha 28 man 2014 r.), B cuna
oT 1 sanyapu 2017 r.

e 3meHeHus Ha MCPO 11 OtumtaHe Ha npuaobuBaHe Ha OANOBE B CbBMECTHU
apyxectea (u3gageHu Ha 6 man 2014 r.), B cuna ot 1 sHyapu 2016 r.

e WNameHeHns Ha MCC 16 n MCC 38. PasscHeHus 3a gonycTtumu MeToan Ha
amopTu3sauusa (m3gageHun Ha 12 man 2014 r.), B cuna ot 1 anyapu 2016 r.

e ameHeHuss Ha MCC 16 n MCC 41: NnogoaaiiHn pacteHus (usganeHun Ha 30 1oHK
2014 r.), B cuna oT 1 aHyapun 2016 r.

e WameHenna Ha MCC 27: Meton Ha cobCTBeHWs kanutan B WHAMBUMAYANHU
tmHaHcoBK oTyeTn (M3ganeH Ha 12 asryct 2014 r.), B cuna ot 1 anyapmn 2016 r.

o K3ameHeHua Ha MCPO 10 u MCC 28: lNMpogaxba nnu BHOCKM Ha akTUBU MeXAay
WHBECTUTOP WM HEroBO acouuMpaHo WNKU CbBMECTHO NpeanpuaTue (M3gadeHn Ha
11 centemspu 2014 r.), B cuna ot 1 anyapm 2016 1.

o [oguwHu nogobpenus kbm MCPO 2012 r. — 2014 r. (n3gageHn Ha 25 cenTemepu
2014 r.), B cuna ot 1 anyapu 2016 r.

e lsmeHeHns Ha MCC 1. WHuumaTtmBa 3a onoectsiBaHe (M3gapaeHM Ha 18
nekemepu 2014 1.), B cuna ot 1 aHyapu 2016 1.

e VameHenna Ha MCPO 10, MCPO 12 n MCC 28: MHBECTULUNOHHM OpYyXKecTBa:
[MpunaraHe Ha M3KMIOYEHUETO 3a KoHconupauus (usgageHu Ha 18 gekemBpwu
2014 r.).

2.2. CyeTOBOOHA KOHBEHLMXA

To3an UHAHCOB OTYET € W3roTBEH B CbLOTBETCTBME C MNpUHUMNA Ha
ncropuyeckaTa LeHa. LieHHUTe KHUXXa ca oueHeHM No cnpaBeaninBa CTOMHOCT.

2.3. MpuBbNU3UTENHU OLIEHKU

Mpu n3roTesiHe Ha OUHAHCOBUSA OTYET CE W3MON3BaT NPUONU3UTENHU OLEHKU
1 NPeAnonoXeHUs Ha PbKOBOACTBOTO HA APYXECTBOTO, KOUTO pedneKkTUupaTt BbpXy
CTOWHOCTTa Ha MNpeacTaBeHWTe B OTYeTa MNPMXoAM U pasxoau, akTMBM W NacuBMU.
dakTuyeckuTe pesynrtaTtii Morart Aa ce pasnuyasart oT NpubNM3NTENHUTE OLEHKMN.

2.4. YyxpgectpaHHa BanyTta

Cpenkute B 4yxgecTpaHHa BanyTa ce oueHaBaT B Obnrapcku neea no
LUeHTpanHua Kypc Ha bBwnrapcka HapogHa BaHka (BHE) kbm gatata Ha caenkaTa.
M3knoyeHns npasBAT cAenkuTe 3a nokynko-npogaxba Ha BanyTa, KOUTO ce
3aBexgar no AeWCTBUTENHUA KypC Ha nokynko-npodaxbara.

AKTUBUTE M nacuBuTe Ha hoHAa, AEHOMUHVMPAHN B YY>KAECTpaHHa BanyTa, ce
npeoveHaBaT no ueHTpanHusi Kypc Ha bHB exepgHesHo.

AKTUBUTE 1 nacueuTe Ha boHAa, AEHOMUHUPAHU B YyXAecTpaHHa BanyTa, ca
npeoLeHeHun No ueHTpanHusa kypc Ha BHBE kbM gataTta Ha oTyeTa.

Edexktute OT KypcoBUTE pasnuku, CBbP3aHW C YpEeXOAHEeTO Ha CAEMNKU B
yy)aecTpaHHa BanyTa WM OTYMTAHETO Ha CAENKM B YyKAecTpaHHa BanyTta no
KypcoBe, pasfuyHu OT Te3u, NO KOWUTO NbpBOHa4anHo ca Ounu npusHaTtu, ce
BKMHOYBAT B OTYETA 3a 4OXOAMTE B MOHETa Ha Bb3HUKBAHETO UM.

OBMeHHMTE KYpCOBe Ha YyAecTpaHHUTe BanyTh kbMm 31.12.2014 ca:
EUR 1.95583

UsD 1.60841
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2.5. Mpuxoau u pasxoau

MpuxoauTe 1 pa3xoauTe ce OTYATAT NPU cCNasBaHe Ha CYETOBOAHUS MPUHLMM
3a CbNOCTABMMOCT B MOMEHTA Ha TAXHOTO BL3HUKBAHE.

®rHaHcoBUTE NpuxoAn W pasxoau BKNKOYBAT NPUXOAW W pasxoaun 3a NUXBM,
npuxogmn oT AMBMAEHTKU, ne4vandu u 3arybu OT CAENKN C UEHHU KHMXKA, MpPOMSiHa Ha
BanyTHU KYpCcOBe 1 Apyriu.

Mpuxoaute ce npusHaeaT 4O pa3Mepa Ha BEPOATHUTE MKOHOMUYECKW N3roaun
3a choHaa 1 ako Morat Aa 6baaT HafeXaHO N3MEPEHHN.

MpuxoguTe OT NMUXBU Ce NMpU3HaBaT NPONOPUMOHANHO 32 nepuoga, 3a KOWTo
ce oTHacsT.

[Mpuxogute OT AMBMAEHTM Ce MpU3HaBaAT NPU B3eMaHe Ha pelleHue 3a
pasnpegeneHue Ha Takmea. B 6anaHca ce oTHacAT kaTo B3eMaHe 3a WHBECTULUK A0
MOMEHTA Ha TAXHOTO NnaLjaHe.

2.6. DMHAHCOBU MHCTPYMEHTHU

®uHaHcoBUTE WHCTPYMEHTU MNOCOYEHU B OanaHca BKIKO4YBAT napuyHn cpeacTtea U
napnu4H ekBMBaneHTu, pasnnydHu BUgoBe LEeHHW KHWXa, DaHKOBU Aeno3nTn, BIEMaHUA U
3adbITKEHUA.

lNpu exegHeBHaTa OLEHKA Ha aKTMBWTe M nacuBute Ha doHaa “lleHCUoHHO
ocurypuTernHo gpyxectso-bbaewe” ALl usnonsega metoau, 3anoxeHu B “Hapenbara Ne 9
3a HauMHa W peda 3a OUeHKa Ha akTUBUTE M NnacuBuTe Ha (POHAOBETE 3a AONBLMNHUTENHO
MEeHCUOHHO OCUrypsiBaHe M Ha NEeHCUOHHOOCUTYPUTENHOTO APYXXECTBO, HA CTOMHOCTTA Ha
HEeTHUTE akTUBK Ha hoHAa, 3a U3YucnsiBaHe n obsiBiBaHe Ha CTOMHOCTTA Ha eAuH OAN U
3a U3NCKBaAHWATA 3a BOAEHOTO Ha MHAMBMAYyanHUTe napTuamn”, kakto u B “lMpasunarta 3a
OLEeHKa Ha akTMBMUTe U nacuBuTe Ha “[1eHCUOHHO ocurypuTenHo apyxecrteo-bbvaewe” Al
W Ha ynpaensisaHuTe OT Hero (PoHAOBE 3a AOMBLIHUTENHO MNMEHCWOHHO OcurypsiaHe”
(Hapu4yaHu no-gony 3a kpaTtkocT [Npaeunara).

2.7. Mapu4Hn cpeacTea

[MapuyHuTe cpegcTsa B NeBa Ca OUEHEHW MO HOMMUHANHA CTOWHOCT, KOATO
CbOTBETCTBA Ha crpasenueaTa UM CTOMHOCT KbM AaTaTa Ha oT4yeTa.

3a HyXOuWTe Ha oTvyeTa BCUYKM MapuU4HUM NO3ULUWMM, AEHOMWHMPaHU B
yyxKgecTpaHHa BanyTta, ce npev3yucnaBaT B Obnrapcku nesa no 3akniunTenHus
Kypc Ha BHbB.

3a uenuTe Ha oTyeTa 3a NapuU4HUA NOTOK MapuMYHUTE CpeacTBa BKMOYBaT
napu4Hu cpeactea B Opoi 1 no pasnnawiaTenHn CMeTKU.

2.8. LleHHU KHUxa

OpyxecTBoTO Knacuduumpa nputexaBaHuTe oT (hoHAa LUEHHU KHWXKa KaTo
bMHAHCOBM aKTMBKW, OTYMTAHM MO cnpaBeannBa CTOWHOCT B nedanb6ara wunu
3arybara.

Mpyn oTyMTaHe Ha caenkuTe no nokynka u npodaxda Ha LEHHW KHWXKa ce
npunara Metoga gata Ha ypexaade cbrnacHo MCC 39 — ®UHaHCOBU MHCTPYMEHTK
— npu3HaBaHe u OUeHsABaHe.

Mpwn nbpBOHaYanHo npuaobuBaHe hMHAHCOBUTE aKTMBU Ce OTYUTAT Mo UeHa
Ha npuaobueaHe.
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lMocneppaliata oUeHKa Ha LEHHUTE KHMXa € Mo crpaBeanMBa CTOWHOCT,
onpefeneHa CbMacHo npunoxumuTe un3nckBaHus Ha K®PH, cwobpaseHun c
nsncksaHuaTa Ha MC®O.

MNMocneapalja oueHka Ha AbpXXaBHUTE ABNTOBU WHCTPYMEHTU, EMUTMPAHN B
cTpaHaTa, ce u3BbpLUBA MO cpedHa bBpyTHa LeHa 3a BCAKa eMUcus OT NpeaxoaHusi
paboTeH AeH Ha BTOpuYHMA MexaybaHkoB nasap. CpegHaTta LeHa Ha emucus ce
dopmMupa KaTo cpefHOapUTMeTU4Ha OT ueHuTe "kynysa" n "npogaea", o0sBeHM OT
He Mo-Manko OT TPUMA NBPBUYHWM AUTBPU HA ObPXKaBHM LEHHU KHWXA, onpeaeneHa
MO Ha4yvH, NOCOYEH B NpaBuiaTa 3a OLEeHKa Ha APY»KeCTBOTO.

MocnepBalya oLeHKa Ha LEeHHUTe KHMXKA, NpUeTH 3a TbProBUs Ha perynupad
nasap Ha LEHHU KHWXa, ce M3BbpLUBa Ha Oas3a nasapHu KOTUPOBKM 3a NpeaxoaHus
paboTeH ageH. B cnyvyai, ye nunceat KOTUPOBKW Ce WU3Non3BaT METOAWN 3a OLeHKa
(Hanp. AMCKOHTMpPAaHe Ha Napu4HK NoTouwM), pernameHTupaHu B NpaBunaTa.

®oHabT npunara npomeHute B MCPO 7 ,PUHAHCOBM WHCTPYMEHTHU:
onogecTtaABaHe”, B cuna ot 01.01.2009 r. [lpomeHuTe u3aucksat ot PoHaa Aa
knacuduumpa oLEeHKUTe Ha cnpageanuvBaTa CTOWHOCT KaToO U3nonssa hepapxust Ha
crnpaBegnMBUTE CTOWHOCTM, OTpassBalla 3HAYeHWEeTO Ha W3NOM3BaHWTE npwu
OLieHAABAHETO eneMeHTU. MlepapxuaTta Ha cnpaBeanMBUTE CTOMHOCTW UMa CregHUTe
HUBa:

a) NMUCTUHrOBM (HEKOpPUrMpaHW) LieHW Ha akKTUBHWUTEe nasapu 3a WOAEHTUYHWU aKTMBU
un nacuen (HUBO 1);

6) Apyrv enemeHTW Npu aKkTUB UMK NacuB, OCBEH BKITHOYEHUTE B HUBO 1 NUCTUHIOBK
LEeHW, KOMTO MoraT da ce Habnwgasat unu nNpsiko (Hanpumep LEHW), UK KOCBEHO
(HanpuMep OCHOBAaHW Ha LeHK) (HUBO 2); KakTo U

B) enemMeHTUTe Nnpu akTUB WKW Nacue, KOUTO He ce OCHOBaBaT Ha Habniogaema
nasapHa nHgopmauus (HeHabnwaaemu enemeHTn) (HUBO 3).

2.9. lHBeCcTULUMNOHHU UMOTHU

MbpBOHaAYanHOTO Mpu3HaBaHe Ha WHBECTULMOHHWTE WMOTU € MO LeHa Ha
npuaobueane. B ueHaTa Ha npuaobueaHe ce BKMOYBAT M BCUYKU APYrM pasxoau,
KOMTO NpAKO MoraT fa ce OTHecaT KbM CAenkaTa — Bb3HarpaxaeHua Ha bpokepw,
TaKcu No NPexBLprsHe WU ApYru.

MNMocneaBawata OUEHKa Ha WHBECTULUMOHHWTE WMOTW € NO cnpaeeanvea
CTOWHOCT, oOnpejereHa OT He3aBUCUM OLEHUTEN C HyXHata npodecuoHanHa
KBanudukaums M ONWT B OLEHKUTE Ha HEeABWKMMW WUMOTW. AMOpTU3aLMA Ha
WHBECTULUMOHHUTE MMOTW He ce Hauyucnsea. [locnepBawiara oOUEHKA Ha
WHBECTULUMOHHUTE MMOTK OT NIMUEH3NPAH HE3ABUCUM OLEHUTEN Ce U3BBLPLLBA KbM
Kpas Ha BCSKO TpUMeceuue CbrMacHO M3KUCKBaHMsTa Ha Hapegba 9 3a HauuHa U
pefa 3a OUEHKa Ha akTMBUTE W nacueBuTe Ha (OHAOBETE 3a AONLIHUTENHO
MEHCUOHHO OCUrypsiBaHE W Ha MNEHCUOHHOOCUTYPUTENHOTO [APYXECTBO, Ha
CTOMHOCTTa Ha HEeTHWTE aKkTMBM Ha oHAa, 3a u3vucnsiBaHe W 0DsBABaHe Ha
CTOMHOCTTa Ha eAuH AAN U 3a W3NCKBAHMATA 3a BOAEHOTO Ha WHAMBUAYanHWUTE
napTunaun. PasnukaTta mexay banaHcoearta u cnpaseanueara UM CTOMHOCT ce oTYuTa
B OTYeTa 3a BceoOXBaTHMSA [OXOA4 KaTo Tekyl| npuxoa wWnuW pasxod oT
WHBECTULIMOHHN UMOTM!.

2.10. BaHkoBUW OenNo3UTH

BaHkoBuUTE Oeno3nTy ce OTYUTAT NO HOMWHANHA CTOWHOCT W nonarawiata ce
ChrnacHo goroeopa HaTpynaHa nixBa KbM AaTaTa Ha oTyeTa.
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2.11. BaemaHuAa ¥ 3agbIKeHUA

BsemaHusa ce otyMTaT M OMOBECTSABAT MO MbpBOHAYaniHa CTOWHOCT, HaMarneHa
C eBeHTyarHa o4akBaHa 3aryba nopagu HecbbupaeMocrT.

3aabmKeHMATa KbM OCUIYPEHN Nuua ce oTyuTarT:

- MNpW NOCTbNBAHE Ha BHOCKW OT OCUIypeHuW nuua cnej oTyucnsiBaHe Ha
Takcu B MNonsa Ha ynpaensBalloTo APYXECTBO B pasmMepu CbIMacHO yTBbpAEH
MpaBunHuK 3a aenHocTTa Ha “[AMd-bbaewe”;

- Npu NpexBbplsiHe Ha BHOCKM Ha OCUIYPEeHU nuua oT APYrv NEHCUOHHW

coHaoBE;

- HayucnABaHe Ha A0X0f OT MHBECTUpaHe Ha akTUBUTE.

3aabmKeHUATa KbM MEHCMOHHOOCUTYPUTENHOTO APYXXECTBO Ca OLEHEHM Mo
CTOMHOCT Ha Bb3HUKBAHE.

2.12. Takcu ¥ YAPBKKA

Mpu ocblliecTBABaHEe AENHOCT MO AONBLAHMTENHO A0OPOBOMHO MEHCUOHHO
ocurypsiBaHe u 3a ynpasneHue Ha doHaa “‘[MO[-Bvaeuie” Al cubupa cnepgHute
TaKCU 1 YOPBXKKN:

- e[lHOKpaTHaA BCTbNUTENHA Takca 3a OTKPMBAHE Ha UHAVMBWAYyanHa napTuaa
B pasmep ot 8 nB. wunu 10 nNB. B 3aBUCMMOCT OT BuAA Ha Jdorosopa U 6pos Ha
OCUrypeHMTE NO Hero nuuya;

- Takca agMWHUCTpUpaHe, npeacTaenssBawia nNpoueHT  OoT  Besika
ocuryputenHa BHocka, B pasmep oT 2.5% po 4.25% B 3aBMCMMOCT OT pasmepa U
NepuMoanMYHOCTTa Ha BHOCKATA,;

- WHBECTULUMOHHA Takca B pasamep Ha 9.99% ot goxopa, peanusupad npu
WHBECTMpaHe Ha cpeAcTBaTa Ha hoHAa;

- Takca B pasmep Ha 1%, HO He noeeye oT 20 nB. NPM BCAKO MU3TErnsHe Ha
cpeacTBa OT WHAMBMAyanHaTa napTtvaa npegun npuaobusaHe npasBo Ha NuUYHa
MEeHCUA 3a CTapoCT UMW UHBANUAHOCT;

- Takca B pasmep Ha 20 nB. Npn BCSKO npexBbprisHe B Apyr cdooHa 3a AAMNO.

[pykecTBOTO € BbB3NPUENno MnonuTUKa 3a HayucnsaBaHe Ha Takcu 3a
agMUHUCTPUpPaAHEe W ynpaBneHue npu nNepcoHnduuupaHe Ha nonyvyeHute
OCUIYpPUTEINHN BHOCKW MO WHAMBWAYaNHWTE napTuauM Ha ocurypeHute nuua. Kem
31.12.2014 r. HAMa HenepcOHUULMPAHN OCUTYPUTENHN BHOCKM.

2.13. JaHb4yHO obnaraHe

Mpuxogute Ha coHaa He ce obmarat ¢ gaHbK No pega Ha 3akoHa 3a
KOpMopaTMBHOTO NOAOX0AHO obnaraHe.

MpuxoanTe OT MHBECTUPaHE Ha aKTUBUTE Ha AOBPOBONMHUA NEHCUOHEH HOHA,
pasnpegeneHn No MHANBMAYaNHUTE NapTUAWM Ha ocuUrypeHuTe nuua, He ce obnarar
C AaHBbK MO CMUCHLNA Ha 3akoHa 3a AaHbuWTe BbpXy AOXOAWUTE Ha U3nyeckuTe
nuua.

Ycnyrute no AOnNbrAHUTENHOTO A0OPOBOSMHO NMEHCUMOHHO OCUrypsBaHe He ce
obnaraT ¢ gaHbK No peaa Ha 3akoHa 3a faHbK Bbpxy gobaBeHaTa CTOWHOCT.
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3. NOACHUTEIHWU BENEXKA

3.1 MNpuxoau oT onepauum ¢ LLeHHU KHWXa

2014 2013
(xun.ns.) (xun.ns.)
AKuuu, ganoBe U npaea, B T.M.: 1901 2143
-OT NpecLeHKa 1885 2140
-oT npoaaxba 16 3
ObpxaBHU LeHHU kKHUXa (LK) - 91
-OT NpeoLeHka - 9
-0T npogaxota - 82
KopnopaTtvBHM obnurayum 8 9
-OT NpeoLeHka 8 9
1909 2243
3.2 Mpuxoau oT NUXBU U AUBULEHTH
2014 2013
OT nuxeu (xun.ne.) (xun.ns.)
OupxasHn LeHHM kHuxa (OLUK) - 9
KopnopatueHu obnuraymm 7 87
BaHkoBWM AENO3UTK 1 ]
PasnnawarenHn cMeTkn 3 2
75 107
2014 2013
OT AMBUAEHTH (xun.ne.) (xun.ne.)
- OT akyuun - 3
- 0T AOCHKL 3 7
3 10
3.3 Paaxogu OT onepauum ¢ LLeHHU KHUXKaA
2014 2013
(xun.ne.) (xun.ne.)
AKuuu, AsinoBe K Npaea, B T.4.: (1 725) (1975)
-OT NpeoLeHka (1714) (1973)
-oT npopgax6a (9) €))]
-KOMWUCWOHHW Ha WHBECTULIMOHHW NOCPeHULN (2) (1
ObpxaeHu ueHHu kHuxka (OUK) - (81)
-0T NpeoueHka - (79)
-oT npoaax6a - 2)
KopriopatueHu obnurauymm (293) (36)
-OT NpeoueHKa (9) (36)
-0T npogaxba 284
(2 018) (2 092)
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Mpuxoante U pas3xogute OT onepauuum C LEHHU KHMUKa ca OT MpPeoLeHKU Ha
CbLOTBETHUTE (DUMHAHCOBW aKTWBM, BAWSHWE BbBbPXY LEHWTE Ha KOWTO OKassa
cBeTOBHaTa (PUHAHCOBA KPU3a.

3.4 Mpuxoou 0T UHBECTULUOHHU UMOTH

2014 2013
(xun.nB.) (xun.n..)
OT npomsiHa Ha oueHkaTa 1 3
1 —
Pazxoau oT UHBECTULMOHHU UMOTH
2014 2013
(xun.nB.) (xun.nB.)}
OT npomsAHa Ha oLeHKaTa m (4)

() (4)

Mpes 2014 r. “NOA-bbaewe” ALl ynpasnsea aktusute Ha doHAa, cnasBanku
MHBECTULUWOHHUTE  orpaHundenus, AeduHupaHn B KCO. Crpyktypata Ha
WMHBECTULMUTE B LIEHHWN KHMXA.

3.5 LleHHM KHWXa, OTYWTAHM Mo cnpaBeanvea CTOMHOCT B nevyanfara unu 3arybarta

2014 2013
(xun.ne.) (xun.ne.)
AKUMK, OANOBe K NpaBa B T.4.: 1695 2195
-aKkummn 803 1379
-Adcuu 177 62
-0,0rOBOPHU (hoHAoBE 715 754
KopnopatuBHu obnurauunm 857 1215

2552 3410

B cToiiHOCTTa Ha LUeHHUTE KHmka kbM 31.12.2014 r. ca BKNOYEHW HATpynaHw
NUXBW B KOpnopaTuUBHM obnurayumn B pasmep Ha 10 xun. ne

3.6 HuBo Ha epapxusa Ha cripaBenMBUTE CTOMHOCTM Ha LIeHHUTe KHWXa KbM 31.12,2014

HuBo 1 HuBO 2 HUBO 3 obuo
XUnN. neea
AKLIAK 803 - - 803
Aocuy 177 - - 177
[DorosopHu hoHaoBe 715 - - 715
KopnopaTtusHun obnvrayum 857 - - 857
2552 - - 2552

LleHHUTE KHWXa, 4YMATO oLeHka e Ha 0Oasa nasapHata UM UeHa, ce
knacudpuumpaTt B HMBO 1. POHABT HE NpeunsyncnBa KOTUPOBKUTE 3a THX.

®OUHAHCOBUTE WHCTPYMEHTU, KOMTO Ce TbpryBaT Ha nasapu, CYATaHU 3a
HeaKkTUBUHKN, HO CE OLIEHSABAT N0 KOTUPAHUTE NasapHu LEeHW, KOTUPOBKKW OT AUTLPU
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Wny pyrv oueHbYHM MeToau, OCHOBaHW Ha Habnogaema nasapHa uHopmMauws, ce
Knacucuumpar B HUBO 2.

OueHkaTa Ha MHBECTWLMWTE, BKMOMEHW B HMBO 3, He ce OCHoBaBa Ha
Habniogaema nasapHa uwHdopmMauus, TbWA KaTto ce Tbpryesar paako. PoHABT
M3NON3Ba OLEHbYHU METOAM 3a N3YUCIABAHE Ha cnpaBenMBaTta UM CTOMHOCT.

3.7 Mapu4Hu cpeacTea

2014 2014
(xun.ns.) (xun.ns.)
[Napu4HuK cpepcTea No pasnnialjaTenHu CMEeTKM B nesa 91 47
[Mapu4HK cpepcTea No pasnnaljatenHyu CMETKM B EBPO 32 44
123 91
3.8 UHBECTULIMOHHU UMOTH
2014 2013
{(xun.ne.) (xun.ne.)
BanaHcoea cTOMHOCT B HA4YanoTo Ha nepuoaa 199 200
npuxogu oT npeoueHka /HeTof - (1)
BanaHcoBa CTOWHOCT B Kpasl Ha nepuoaa 199 199

MHBECTUUMOHHUTE WUMOTW, npuTexasaHW oT PoHAa npegctasnaesaTr
Nno3emneHn MMOTH, HaXoAALLN Ce B:

c. lepmaH, paioH [laH4yapeBo, obwmHa CTonuyHa OUEHeH MO nasapHa
CTOMHOCT Ha 53 XUN.ne. un

c. OJonuu Boropoe, paiioH KpemukoBuu, obwmHa CTONMYHa OUEHEH no
nasapHa CTOMHOCT Ha 146 xun.ns.

OueHkaTta kbm 31.12.2014r. e ussbpleHa oT [uHko Pagkos Toaopoe cbe
cepTudukaT 3a oueHuTencka npasocnocobHocTt per. Ne 10010174 ot 11.10.2010,
us3gageH ot Kamapa Ha HesaBucuMUTE oueHUTenu B bunrapua.

3.9 KpaTkocpo4HH B3eMaHHA

2014 2013

(Xm1.4B.) (Xnr.aB.)
CpaebHo ycTaHOBeHO B3eMaHe oT AneH Mak A/ - 136
Baemane bynrapnmon Al 4 6
Bsemane 3a rnmaBHHMLA U MUXBa V3To4Ha razoBa
komnaHug A/l 2 2
Bsemane 3a Bpoce Xonpunar AJ] - 153
Bzemane 3a Cne3nanusipaiy JOTHCTHIHN CUCTEMH 66 -
Peno cnenka ¢ akuuu Ha Cneypanusupaiu
NOTHCTHYHU CUCTEMH 74 -

146 297
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3.10 KpaTkocpo4HHM 3aabinKeHns

2014 2013
{(xun.ns.) (xun.nB..)
3agbmKeHns 3a TakcK Ha PoH[a KbM OPYKECTBOTO 3 14
Opyrv 3agbmxeHns 1 -
4 14

Mpe3z 2014r. npyu ocblUuecTBABaHe AeWHOCTTa Mo AONBLAHUTENHO A0OPOBOMHO
neHcnoHHo ocurypseaHe “‘MNO0-Bbaewe” AL e HaYMcnNUNo KaTo Npuxop cnegHuTe
Takcu:

3.11 Coenku cbe cB'bpP3aHM n1uua

2014 2013
(xun.ne.) (xun.ne.)
Takca 3a agMUHUCTPUPaHe U ynpasrexue (8) (2)
VHBeCTULMOHHE TaKca - (27)
(6) (29)

3agbmKkeHUA 3a Takck Ha doHAA KbM ApYXKECTBOTO:

2014 2013
(xun.ns.) (xun.nge.)
MHBecTULMOHHA Takca 4 14
14

3.12. OnoBecTABaHe Ha NONIMTUKA MO yNpaBneHWe Ha pUcka

B pamkuTe Ha WHBECTMUWMOHHWS npouec CbBeTbT Ha aupekropute Ha [10[-
Bvpewe” Al npue npes 2007 r. BbTpPELWHW NpaBuna 3a npouegypute 3a HabniogeHue,
naMepBaHe U ynpaeBreHWe Ha pucka, CBbp3aH C WHBECTULUMWTE Ha ynpaensBaHWTe OT
OpyxecTBOoTO DOHAOBE 33@ QAOMNBLIMHUTENHO MEHCMOHHO OCUrypsiBaHe, rnpaeunara ca
oaobpeHn OT 3amMecTHUK-NpeacefaTens Ha KomucusaTa 3a (puHaHcoB HaA3op.

[pyxecTBOTO wAeHTUbMUMPA N W3MEpBa PUCKOBETE, CBbP3aHW C OTAEnHUTE

MHCTPYMEHTY, B KOUTO Ca MHBECTMPaHU CpeacTeaTa Ha doHAaa.
» MazapeH puck e Bb3MOXHocTTa PoHga pJa peanuaupat 3arybu nopagu

HebnaronpusTHA W3MEHEHUs B LIeHUTE Ha LIEHHU KHUXA, NasapHUTE NIMXBEHW NPOLEHTH,
BanyTHU KypcoBe U Apyrk. KOMMNOHEHTUTE Ha NasapHusi puck ca :

e JlMXBEH pUCK — PUCKBLT OT HamansBaHe Ha CTOWHOCTTa Ha WHBECTULUMATA B eauH
(UHAHCOB WHCTPYMEHT nopagu W3MEeHEeHWe Ha HUBOTO Ha JNWXBEHWS MPOLEHT,
BNUSAELL BbpXY CTOMHOCTTA Ha TO3WM MHCTPYMEHT, JIMXBEHUAT PUCK NO BCAKA eMUcKUa
obnuraumy B nopTdeina ce U34KMCNsABa No MeToda Ha MoguduuupaHaTa gropauus.
CTpyKkTypaTa Ha pasrnefaHnTe WHCTPYMEeHTM npe3 oT4YeTHUTe nepuoau 3a 2014r. B
noptgerna Ha PoHOa He npeAnonara Hanuyve W MPosBNEHUE Ha NWXBEH PUCK,
MMaLLO HEraTUBHO OTPaXXeHWE BbPXY U3MEHEHWETO Ha CTOWHOCTTa Ha nopTdeina.
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CpefHo NPeTernsHUAT CPOoK Ha U3nnaljaHe e no-KbC 0T MaTypuTeTa Ha MOCOYEHUTe
WHCTPYMEHTH.

MatypuTeTHa CTPYKTypa Ha akTuBUTe KbM 31.12.2014

© % g b = 0 = ‘c_ = |6 § .E_;
e o ™ g T =R oz o o= m s
o 8 = 3 qds g5 g = T d o o
0g ©O8g T§ 9§ w3 zE 4dp
= @ E e L - Oo @©
== B o O cC+ =
AKTUBM (B XUN.NB.) Obwo
AKUMK - - - - - - 803 803
AdcuL 2 = 2 < = ’ 177 177
[Joroeophu thoHpose - - - - - - 715 715
KopnopaTueHu obnurauun - 137 491 229 - - - 857
MapuyHu cpencTea - - - - - - 123 123
MNHBECTULNOHHN UMOTH - - - - - - 199 199
KpaTkocpoyHu B3eMaHuA 74 - - - - - 74
B3emaHWA No KpaTKOCPO4HM
PENO coenku 72 72
Obuwo 72 211 491 229 - - 2017 3020
[
MaTypuTeTHa CTPYKTYpa Ha akTUBUTE KbM 31.12.2013
Q (=] - = =
@ o - [+] (V]
™ g © E E & § g: § o] § @ § ] E
o 8 = T = =E Os=s g = o 0o
ge 022 T§ 9§ wg & I
s o - 5 = 6 S k= C 0o ©
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AKTVBM (B XUN.NB.) Obwo
AKuMK 1379 1379
Ancuy 62 62
[JorosopHu thoHaose 754 754
KopnopaTusHu ocbnurauun 186 797 232 1215
MapwnyHK cpepeTea a1 ¥ |
IHBECTULIMOHHW UMOTH 199 199
KpaTkocpo4Hu B3eMaHus 6 291 297
O6uwo 6 477 797 232 - - 2485 3997
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o BanyTteH puck — pUCKLT OT HamansBaHe Ha CTOWHOCTTa Ha MHBeCTUUMATa B
eavH PMHAHCOB MHCTPYMEHT, JeHOMWHMPpaH BbE BanyTa, pa3nuyHa oT NeB W eBpo, nopaau
M3MEHEHWE Ha BanyTHUR Kypc Mexay Tasu BanyTa W neBa/eBpoTo. PuUHaHCOBUTE
WHCTPYMeHTW B nopTderna Ha AMNP-Bvoewe” ca geHomupaHun B nesa U eBpo, B

cneficTBME Ha KOEeTo HAMa npodABneHue Ha BanyTeH PUCK.

BanyTHa cTpykTypa Ha akTuBuTe KbM 31.12.2014

AkTuBK (B XMn.ns.) Neea Espo O6uwo

Axumn 803 803
Agcund 177 177
[oroeopHu thoHpooBe 715 715
KopnopaTueHu obnurauuu 332 525 857
MapuyHn cpeacTea 91 32 123
MHBECTULMOHHWN UMOTH 199 199
KpaTkocpo4Hu B3eMaHuA 78 68 146
O6uwo 2395 625 3020

BanyTHa cTpyKkTypa Ha akTMBMTE KbM 31.12.2013

AKTVBM (B XMN.NB.) INeBa Eepo Obwo

AKumn 1379 1379
AQcuu 62 62
DorosopHu thoHpoBe 754 754
KopnopaTtueHu ocbnurauum 478 737 1215
[MapwyHu cpepcTsa 47 44 91
MHBECTULMOHHN UMOTH 199 199
KpaTkocpodrn B3emMaHus 2 295 297
O6uwo 2921 1076 3997

° LleHOBVI PUCK— PUCK OT HamanABaHe Ha CTOWMHOCTTa Ha WHBECTULMATA MNpK
HebnaronpuaTHW NPOMEHK Ha HUBAaTa Ha NasapHUTE LIEHW. ﬂpy)KeCTBOTO namepBa LeHoBUA
PUCK 3a CbOHﬂa, CBBpP3aH C MHBECTULMUTE B aKUMU, Ype3 NpUunoXnmMmmna 3a CLOTBETHUA Nasap

MeTo4, KakKTo cnegea:

- MCTOpUYECKa BONaTUMHOCT, W3MepeHa 4pes CTaHOapTHO OTKMOHEeHWe no peaa
nocoveH B lpunoxeHwe Ned oT WManckBaHWATa KbM peknamHUTe W NUCMEHM
WHPOPMaALMOHHN MaTepuanu Ha MeHCUMOHHWTE (OHAOBE W HA MNEHCWOHHO

ocuUrypuTenHuTe apyxectea no 4n. 123u, an.2 nun.180 an.2 1.1 n 1.2 ot KCO;

- B-KoedWUMEHT KbM MHOEKCUTE Ha CLOTBETHWUTE nasapw.
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[pyxecTBoTO U3MepBa nazapHUd pUCK OCBEH MO KOMMOHEHTU WU B UANOCT, KaTto 3a uenTta ce
n3nonaeart eouH UM HAKOINKO OT cnegHuTe Konn4ecTtBeH METON!

- UCTOpWYECKa BONATUMHOCT Ha CTOWHOCTTA Ha €4WH NEHCWOHEH AAn, W3MepeHa
ypes cTaHAapTHO OTKMNOHEHME no pega nocodeH B [lpunoxeHwe Ned ot
M3anckeaHuaTa KbM peknamHUTE M NUCMEHW WHGOPMAUMOHHW MaTepuand Ha
MEHCUOHHUTE (POHAOBE KM Ha MEHCMOHHO OCUIypuUTenHuTe ApyXecTea no un.
123m, an.2 1 yn.180 an.2 1.1 u 1.2 ot KCO. 3a nepuoga 31/12/2013-31/12/2014
CTOMHOCTTA Ha CTaHA4apTHO oTKNoHeHne e 10.39%;

- B-koedbmumeHta Ha PoHOa KbM WHOEKCA 3a CTOMHOCTTa Ha eAuH Asn B
neHcuoHHuTe oHgoBe VOLIDEX. 3a nepuoga 31/12/2013-31/12/2014
CTOWHOCTTA Ha B-koeduumneHTa e 0.182;

- Mogena ,CroitHoct nog puck” (Value at Risk, VaR). CtolHoCcTTa nog puck ce
AeuHUpa KaTo oYakBaHa MakcumanHa 3saryba 3a onpeaeneH BpeMeBn
XOPWU30OHT NpW JajeHa cTeneH Ha [A0BEepWUTENHOCT. [pyXecTBROTO W3non3sa
,napamMeTpuyeH” noaxof Ha usducnseaHe, npu 95% egHocTpaHeH AoBepuTeneH
MHTEpBan ¥ BPeMEBU XOPU3OHT OT eAMH OeH. [1pu M34YncrneHneTo ce M3non3ea
WCTOPUYECKM Nepuo Ha HabnogeHue oT Hall-marnko eaHa roauHa (250 paboTHu
OHW), OaHHUTE Cce aKTyanuaupaT eXefHEeBHO C M3MeHeHWeTO CTOMHOCTTa Ha
efiuH OAn, a BanyTaTa B KOATO Ce NpecmsiTa CTOMHOCTTa Nog puUck e Obnrapcku
nesa.

» KpeputeH puck e BbamoxHocTTa PoHga [fda peanuaupat 3arybu nopaawu
HeovyakBaHW CbOWUTMSA OT KpeauTeH XapakTep, CBbP3aHW C EeMUTEHTUTE Ha
(PUHAHCOBUTE WHCTPYMEHTW, C HacpellHaTta cTpaHa no 6GopcoBu  u/unu
n3sbLHOOpCcoBK caenku. KpeauTHUAT pUCK Moxe Aa Obae NopofeH oT eduH OT Tpu
OCHOBHM BUAa KPEOUTEH PUCK, 8 UMEHHO:

e  KOHTpareHTeH PUCK — PWUCK OT HEeM3NbMIHEHWE Ha 3adb/DKEHUsTa OT HacpelyHa
cTpaHa no M3BLHOOPCOBWM CAENKWM, KATO BanyTHU (DopybpAW, NUXBEHW cyanu u
APYTM MHCTPYMEHTWM CbrnacHo AeWcTBalloTo 3akoHopaTenctBo. CToiHocTTa Ha
KOHTPareHTeH PpUCK € paBHa Ha CTOWHOCTTA Ha HepeanusupaHaTa nevanBa oT
CKITlo4eHus hopybpaeH BanyTeH AOroBOp UM AOroBOp 3a NIMXBEH cyan;

e  CEeTb/MEHT PUCK — PUCK Bb3HUKBALL OT Bb3MOXHOCTTA Ja He C& NOoMy4aT HacpeLyHu
napuyHu cpepcrea uMnu (UHAHCOBW WMHCTPYMEHTW OT KOHTpareHT Ha Aartarta Ha
CeTbfIMEHT, CMe[ KaTo ca W3MbIHWAM CBOETO 3ajb/DKeHWe no chenkara.
CToMHOCTTa Ha CeTBL/IMEHT PUCK € paBHa Ha CTOWMHOCTTa Ha BCUMKW HEMPUKNOHYMIKX
cOenKn C eHa HacpellHa cTpaHa, kaTo MPOLEHT OT HeTHUTe akTuew. lNpu oueHka
Ha TO3W PUCK HE Ce BKIHYBAT CAENKATE, CKIYEHWU MNMPW YCrOoBUS Ha CETLIIMEHT
DVP (mocTaBka cpelly nnawaHe) unv ¢ MexayHapoaHu KINUPUHTOBW UHCTUMTYLUWK,
pasnonaraliy ¢ rapaHuMoHHN MexaHnamu;

e  WHBECTMLMOHEH KpedWTEeH pPUCK — PWCK OT HamansBaHe Ha CTOWHOCTTa Ha
MHBECTULUMATA B AaJeHa UeHHa KHUra nopaan KpeguMTHO CbOMTUE Mpu eMUTEHTA Ha
TO3W WMHCTPYMeHT. KpeawTHo cbOuTue BkntoyeBa ob6sBABaHE B HECLCTOATENHOCT,
HennaTexocnocobHOCT, CcblUECTBEHA MNpOMAHA B KanuTanoBaTa CTPYKTYpa,
HamansBaHe Ha KpeavuTHWUA PelTuHr u gpyru. Tekyla u nocrnefsalla OLeHKa Ha
MHBECTULUWMOHHWA KpelWTeH PUCK Ha UHBECTULWWTE Ha (D()Hﬂa ce U3BBLPLUBA 4Ypes
KadecTBeH W KonuyecTBeH aHanuid Ha 0asaTa Ha (UWHaHCOBUTE OTYETW Ha
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eMUTEHTUTE, o00e3neyeHMeTo Ha emMucuuTe Ha AbMroBUTE  UHCTPYMEHTH,
ynpaenexHne u penytauma Ha eMUTEHTa, W3NoN3BaHe Ha NpUChAEHUA MY BBHLUEH
KpeOuTeH PenuTuHr.

» OnepatuBeH puck € Bb3amoxHocTTa PoHpga ga peanusupa 3arybu, CBbp3aHu C
rpellkM WNM HecbBbPLUEHCTBA B CUCTEMaTa Ha oOpraHu3auud, HegocTaTbyHo
KBanuuumpaH nepcoHan, HebnaronpuaTHW BBHLWHW CbOWUTUS OT HedUHaHCOB
Xapaktep. OnepaTUBHUAT PUCK Ce Knacuduumpa B HAKOMKO BUAA:

e Puck oT nepcoHana— puck oT 3arytu, cCBbLp3aHKn ¢ Bb3MOXHOCTTA OT PeLLKN,
MOLLEHNYECTRO, HefocTaTbyHa Keanudukaums, HebnaronpuATHU
W3MEHEHUS B TPYAOBOTO 3aKOHOAATENCTBO;

o TEexXHUYECKW PUCK— PUCK OT 3arybu, o6ycnoBeHn OT HECHBBLPLUEHCTBOTO Ha
W3MON3BaHNTE TEXHONOTUK;

e Puck oT husndecko BMeLLATencTBO— PUCK OT SQTYGM, B cneAcTtBue Ha
HenocpencTseHo CbMIBI/NECKO BMeLLaTencTeo B AenHoctTa Ha PoHga KaTo
rpabex, TepopucTru4eH akKT, HENO3BOJIEHO NnpoHUKBaHe B
VIHCbOpMaLIMOHHaTa cucTema U apyru;

» Puck Ha oBKpbKaBawara cpefa— pUcK oT 3arybu, CBbp3aHu ¢ U3MEHeHUs B
cpefata 0T He(UHAHCOB XapakTep, B KoATo onepupaT ®oHAa— M3MEHEHUS
B 3aKOHOAATENICTBOTO, MOMMTUYECKN U3MEHEHUSsl, M3MEHEeHUs B AaHbyHaTa
cucTema u apyru.

[pyXeCTBOTO OTYMTa OMepaTUBHUA PUCK 3a hoHAa Ypes Ka4yecTBEHW W3MepBaHus,
fasupaHn Ha Mpoy4YBaHe Ha CMYXWUTENUTE M aHanus Ha npouecuTe W TexHonorudHarta
06e3ne4yeHoCT Ha AENHOCTTa Ha 4PYXECTBOTO.

» JIMKBUAEH PUCK @ PUCKBT OT 3arybu npu HanoxutenHa npogax6a Ha akTveM nopagu
HeGnaronpuATHU MNasapHW YCNOBUS 3a MOCPELLaHe Ha HEeo4YaKBaHO BBL3HWKHAMM
KpaTKOCPOYHM 3aAbiKeHUs. ApyKeCcTBOTO onpefens NUKBUAHWUS puck 3a doHga Ha
6asa Ha BXOASLIMTE W WU3XOASALUMTE NapW4HK NOTOLM W M3rOTBAHATA NPOrHo3a 3a
TAXHOTO M3MEHEHMWE B KPATKOCPOYEH NnaH.

» PUCKBT OT KOHUEeHTpauua e Bb3MOXHOCTTa OT 3aryba nopaduM HenpaewnHa
,u,msepcmd)mauwﬂ Ha eKcnosnunm KbM eMUTEHT, TIpynia CBBP3aHW eMUTEHTH,
EMUTEHTK OT edWH N CbLL MKOHOMKWYECKK OTpach UK reorpacbcxa obnacr.

MHBECTULMOHHATA NONUTUKA MpKU YNpaBleHne Ha CpeacTBaTa Ha NEHCMOHHWA hoHA
ce hopMupa KaTo ce cnaseaT HOPMaTUBHUTE U3UCKBAHUSA W OrpaHuyeHns. ManckeanusTa 3a
cnaspaHe Ha NPUHLUMNUTE HA HaOeXAHOCT, JNIMKBWAHOCT, AOXOAHOCT W AuBepcudmKaums
HanaraT NoAXoAbLT MpuW ynpaeneHWe Ha akTUBWUTe Aa ObAe CPaBHUTENHO KOHCEPBATUBEH U
fa onpeaensi 0THOCUTENHO HUCHK PUCKOB Mpoun Ha WHBECTUUMOHHWS nopTdein. C uen
MOCTUraHe Ha BMCOKO HWMBO Ha CUNYpPHOCT W rapaHTMpaHe Ha WHTepecuTe Ha OCUTYPEeHWUTE
nvua, [OencTBaloTO 3aKOHOAATENCTBO MOCTaBs M3WCKBAHMA KbM  CTPyKTypaTa Ha
nopTdenna Ha hoHAa B CreAHUTE OCHOBHW HanpaBneHus:

o pernameHTMpaHe Ha KnacoBeTe OT WHBECTUUMOHHW MHCTPYMEHTW (OCHOBHO
MbPBOKMACHW aKTUBK);
° HanaraHe Ha orpaHUYeHVs 3a pasMepa Ha cpefcTeaTa, KouTo morat Aa bvaar

BraraHu B pa3nnvHn MHCTRPYMEHTHU,
e JIMMUTUpPaHE Ha eKCcno3nunaTa KbM eMUTEHTU U KOHTRAreHTH.
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C uen BceobXBaTHOCT Ha OUEHABAHETO Ha Ma3apHOTO npeactaBsHe Ha PoHaa,
ApyecTBOTO M3uyUcnaBa koeduumeHT Ha Lapn no peaa nocoveH B [MpunoxeHue
Ned ot M3nckBaHUATA KbM PEKNaMHUTE W MUCMEHN MHGOPMaLMOHHK MaTepuanu Ha
NEHCUOHHUTE (DOHOOBE W HA MEHCUOHHO OCUTYpUTENHUTE ApYXecTBa no 4n. 123w,
an.2 v yn.180 an.2 1.1 un 1.2 or KCO. 3a nepuwoga 31/12/2013-31/12/2014
CTOWHOCTTa Ha e koeduumeHTa Ha LLapn 0.061.
KomuTeTsT no ynpaeneHue Ha pucka B ,[100-Bbaewe” Habnwaaega ekcno3nummre
KbM PWCKOBE W TW YynpaBnsBa CbrnacH WHBECTUUMOHHATA MOMUTWKa, npasunata U
npouenypuTe 3a HabnwaeHue, W3MepBaHe W yNpaBNeHWe Ha pucka, CBbp3aH ¢
WHBECTULMUTE Ha ynpaBnsasaHuTe oT [pyKecTBOoTO hOHAOBE 32 JONBIHUTENHO NEHCUOHHO
ocurypseaHe, u orpaHnderHuaTa no KCO. KomuTeThT N0 ynpaeneHWe Ha pucka w3BbpLUBa
nocneasallo HabnwaeHne U OUEHKa Ha puckoBuTe akTopu, KOWTO MoraT [a okaxaTr
HeraTUBHO BNUSIHWE BBLPXY CTOWHOCTTA Ha nopTderna Ha ¢oHaa, B T.M. Ha OTAENHU
nosuuuy, BkMoveHn B Hero. CrnasBaHeTo Ha MOCOYEHWTE MpaBuna rapaHTupa MoCTOSIHHO

HabMioAeHNe 1 OLEeHKa Ha PUCKOBUTE EKCNo3uumMn Ha poHAa M CbOTBETHO NpuemaHe Ha

3.13. Cx06uTHA cnen gaTaTta Ha 6anaHca
Kbm oTyeTHaTa garta Ha banaHca, HoMuHana Ha obnuraums Ha CneunanuaupaHi

norucTudHmM cuctemu All e ¢ HomuHan 500 ne. / neTCTOTKH NeBa/, a KbM garara Ha
cbeTaBsiHe Ha oT4yeTa HoMmuHana e 1 000 nB. / xunana nesa/ .
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