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“TOBPOBOJIEH HIEHCHOHEH ®OH/-FbAEIIE”

OTYET 3A HETHUTE AKTUBU
HA PA3MONOXEHWE HA OCUIYPEHWUTE NULA

Benexku 2015 2014
(xun.ne.) (xun.ne.)
CTOWHOCT Ha HETHUTE aKTUBM KbM Ha4anoro
Ha roguHara 3016 3983
YBenuMyeHne Ha CTOMHOCTTA Ha HETHWUTE aKTUBK
MocTbANerKs OT OCUrypeHu nuua 97 228
Mpexsbpnenu cpeacTea oT ApYri NEHCUOHHW oHa0Be 4 19
Joxopn oT ynpaBneHue Ha akTUBUTE 71 -
172 247
HamaneHue Ha CTOWHOCTTA Ha HETHUTE AKTUBMU
CpeacTsa 32 U3nnalwaHe Ha OCUrypeHu nLa, NeHCMOHEPU
1 HacnegHuLy (175) (174)
Mpexsbprnequ cpeacTsa KoM ApYri NEHCUOHHU doHAoBe (75) (1 002)
MpexsbpneHy cpeacTsa KbM AbpxasHua GrogxeT (2) (1)
3aryba oT ynpaeneHue Ha aKkTusu - (31)
HauucneHu Takeu v yapexku 3a MO buaelle Al 3.1 (10) (6)
(262) (1214)
CTOMHOCT Ha HETHUTE aKTUBM KbM Kpaa Ha rogMHara no
WHAMBUAYaNHUTe NapTUAM HA OCUrypeHuTe nuua 2926 3016

dUHAHCOBUAT oTHeT e oaobpeH oT ChBeTa Ha gupektopuTte Ha ,MOO-bbaewie” Al Ha 26.02.2016 .
MpunoxeHuTe Benexku ot CTp. 7 40 CTp. 24 ca HepasAernHa YyacT OT HacTOALMA UHAHCOB OTHET.
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“TOBPOBOJIEH IEHCHOHEH ®OHA-BBAELIE”

OTYHET 3A BCEOBXBATHWA 40X0[4

Benexku 2015 2014
(xun.ns.) (xun.ne.)

Mpuxoau OT UHBECTULIMK
Onepauuu € LIEHHU KHKa 3.1 1208 1909
Nuxsu 3.2 64 75
WNHBECTULIMOHHK UMOTH 34 - 1
Mpuxogwu OT AMBUOEHTA 3.2 23 3
1295 1988

Pa3xoam OT UHBECTMLMK
Onepaumu € LEHHU KHWXa 3.3 {1 223) (2018)
MHBECTULMOHHY UMOTI 34 (4] 1)
{1224) (2019)
06wy Bceo6xaaTeH noxXon 3a rogMHaTa Ial (31)

DUHAHCOBUAT OTYET € oaobpeH oT CbBeTa Ha gupektopute Ha [MOO-Bvgewe” AL 26.02.2016
MpunoxexuTe Genexky oT CTp. 7 40 CTp. 26 ca Hepasfenda YacT oT HacToALLUA (hHAHCOB OTHET.
ON® e sbanpueno NonWTWKa Aa M3rcTBA BAMHEH OTHeT 33 BceobxBaTHWA foxog cernacHo MCCH
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“TOBPOBOJIEH IIEHCHOHEH ®OH/-BBJAEINE”

OTYET 3A ®MHAHCOBOTO CbCTOAHUE

Benexku 2015 2014
(xun.ne.) {(xun.ns.)

AKTUBW
LleHHu KHWXa, OTYATaHW No crpaBesnuea
CTOWHOCT B nevanGara unu sarybata 3.5 2 487 2552
Mapu4nun cpeacTsa 37 164 123
WNHBECTULMOHHN UMOTH 3.8 198 199
KpaTKoCpO4HW B3eMaHUs 3.9 81 146
OBLO AKTUBU 2930 3020
NMACHBH
[bnrocpouHn 334 bMKEHUA KM OCUIYpeHu
NULA ¥ NEHCUOHEPH 2926 3016
KpaTtkocpodHu 3aabrxerus kb MOM 3.10 3 3
Opyru KpaTKOCPOYHW 38 bIMKEHNA 3.10 1 1
OBLO NACUBU 2930 3020

®uHaHcoBUAT oTYeT e ogobpeH ot CueeTa Ha AupexkTopuTe Ha MTOA-Bbaewe” All 26.02.2016
MpunoxeHuTe Benexku ot cTp. 7 A0 cTp. 26 ca Hepa3enHa YacT OT HACTOALUYMS (PUHAHCOB OTYET.
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“MOBPOBOJIEH IIEHCHOHEH ®OH/J-FBJAEIIE”

OTYET 3A NAPUYHWA MOTOK

2015 2014
(xun.ne.) (xun.nge.)

Mapu4yeH NOTOK OT NeHCMOHHOOCUIYPUTENHA AeHHOCT

MocTbnnexus, CBbpaaHy ¢ OCUrypeHu nuua 97 228
MnauwjaHus, CBbP3aHK C OCUTYPEHU NULIA U NEHCUOHEPY (175) (174)
MocTbnneHus oT ApYr NEHCUOHHW oHAOBE 4 19
MnawaHus KbMm APYrd NEHCUOHHK (hoHaoBe (75) (1002)
MocThNNEHWUA OT NEHCUOHHOOCHIYPUTEIHO APYXECTBO 4 -
MnawaHra KbM NEHCUOHHOOCUTYPUTENHO APYKECTBO (15) (17)
MocTbNNeHUsA 0T AUBUAEHTU 23 3
[MocTbNNEHWA OT NUXBA 59 76
MocTbNNeHUs OT CAENKW C UBECTULMK 331 1449
MnawaHus oT cAenkn ¢ UBECTULMK (210) (548)
[Opyry nocTbnneHna 6 -
Apyry nnawadun (8) (2)
HeTeH napvyeH NOTOK OT ONepaTrMBHa AeHHOCT 41 32
MapuyHu CpeacTBa B HA4YanNoTo Ha roguHara 123 91
MNapuyHu cpeacTBa B Kpaa Ha roguHaTa 164 123

DUHAHCOBUAT O0TYET € opobpeH oT CheeTa Ha aupektopuTe Ha ,[100-Braewe” Al Ha 26.02.2016 T.
MpunoxeHute Benexku ow cTp. 7 [0 CcTp. 24 ca HepaafenHa YacT OT HacToALWKA (DUHAHCOB OTYET.
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“MOBPOBOJIEH IIEHCHOHEH ®OHJA-FBIAEIIE”

1. OBWA UHPOPMALIUA

“03N-[obposoneH neHcnoHeH dorHa” e peructpupaH ¢ Pewenne Ne1 Ha CI'C
o7 03.12.2003 r. no . A. 12568/2003 r. C PeweHune Ne2 Ha CI'C ot 05.06.2007 r. e
BNucaHa npomMsHa B HauMeHoBaHMeTo Ha goHgda ot “[3U-JobpoBoneH neHcuoHeH
oHA” Ha “[lobposoneH neHcuoHeH oHa-bbaelle” (HapuyaH No-[ony 3a KpaTkocT
donpa unu “AlNd-braewe”). CeganuyeTo 1 agpechbT Ha ynpasneHue Ha cdoHaa ca
kakto cnegga: rp. Cocwma, yn. Xpucto benues” Ne 3, [-Bu HagnapTepeH eTax.
AgpectbT 3a kopecnoHaeHuus e rp. Codusa, byn. Xpuctocop Konymb 43, eT. 7.

CurnacHo PewweHne Ha Komucusata 3a puHaHcoB HaA3op (HapuyaHa no-gony
3a kpatkoct KOH unu komucusita) ot 27.11.2003 r. doHABLT ce ynpasnsisa u
npeactaenasa ot “‘[3WN-lleHcuonHo ocurypssaHe” AL, peructpupaHo ¢ PelueHue
Ne1 Ha CI'C ot 08.08.2003 r. no ¢. a. 8910/2003 r. C PeweHune Ne4 Ha CIC ot
25.04.2007 r. e BnucaHa nNpoMsiHa B HAaUMEHOBAHWETO Ha ApYxecTBoTo oT “A3UN-
MNeHcnoHHo ocurypseaHe” ALl Ha “lMeHcuoHHO ocurypuTenHo apyxecTtso-bbaelle”
Al (HapuwyaH no-gony 3a KpaTkocT Apyxectsoto unu “MOA-Bbaewe” AL).
CepanuuieTo U agpechT Ha ynpasrneHue e rp. Codma, yn. ,Xpucto benues” Ne3, |-
BU HagnapTepeH eTax. Agpec 3a kopecnoHgeHuus c coHga: rp. Codusa, yn.
Xpuctocop Konymb 43, et. 7. lNpegmeT Ha AEAHOCT € AONBIHUTENHO NEHCUOHHO
ocurypsiBaHe. 3a W3BbLPLUBAHETO HA CBOATA LEUHOCT OPYXECTBOTO NpuUTexasa
nuueHsust Ne283-M04/30.07.2003 r., usgageHa ot KOH.

K®H ynpaxHaBa npeBaHTMBEH M nocrnefpaly KOHTPON BbPXY AeWHOCTTa Ha
MEHCUOHHO OCUTYPUTENHUTE OPYXKECTBA W ynpaBnsaBaHuTe oT TAX hoHAoBe.

HdonbnHutenHoto J0OPOBOMHO MNEHCUOHHO ocurypseane (OA4M0) B
nobposoneH c¢oHa obxealja nuuaTta HaBbpwunu 16 roamHu. Besiko dusuuecko
nuue moxe [oBpoBONHO Aa ce ocurypsasa unu ga 6bae ocurypsiBaHo BbB oHAa
Bb3 OCHOBA Ha AOroBOp C APYXECTBOTO NpU YCnoBuATa U No pega Ha Yact Btopa ot
Kogekca 3a couyumanHo ocurypssaHe (KCO).

donbnHutenHoto [06pOBOMHO MEHCUOHHO OCUrypsiBaHE € JEWHOCT Mo
HabupaHe Ha JOBPOBOMHWU NEHCUOHHOOCUIYPUTENHU BHOCKU U TAXHOTO ynpasneHue.
OcblyecTBsBa Ce Ype3 MNEHCUOHHU CXEMM HA KanwuTanoBO NOKPUBEH MPUHLUMUM Ha
Bazata Ha geUHUpaHU BHOCKU.

MepBuTe uneHose Ha “[Nd-bvaewe” ca ot mecel gekemepu 2003 r. [JaHHu
3a Opos Ha ocuUrypeHute nuvua v ynpasnsBaHWTE OT APYXECTBOTO aKTMBKU ca
noco4exu B Tabnuyara no-gony:

AxTUBM YneHose
(xun. n8.) {6p.)
31.12.2014r. 3020 4 430
31.12.2015r. 2930 4285
U3MeHeHue (90) (135)

CobrnacHo peictealyara HopmaTuBHa ypenba 3a BCAKO nule ce OTKpusa
WHAMBKUAYaANHa NapTuga, KoATo ce BoAu B nesa u aanose. [latata 1 tonu 2004 r. e
npueTa KaTo HavyanHa AaTta 3a BbBeXAaHeTo Ha ganosete (1 nes e paseH Ha 1 asan)
W Ha exeaHeBHaTa oLeHKa Ha akTueuTe Ha ¢doHaa. CTOMHOCTTA Ha eauH Asn ce

Dunancos omuem 3a zo0urama, npuriovgauia Ha 31 oexemepu 20135 zo0una 7



«TOBPOBOJIEH IEHCUOHEH ®OH/I-FBIELE”

usyucnsasa BCekM paboTeH AeH KaTo CTOWHOCTTA HAa HETHUTE akTUBM Ha hoHOa KbM
Kpasi Ha npeaxoaHWs paboTeH [eH ce pasgenu Ha obwus Bpoi asnoBe Ha oHAa
KbM CbLUMSA AEH.

CronHocTtTa Ha 1 aan 3a 30.12.2015 . € 0.99744 nB

OcHosHaTta uUen Ha ,[leHcuoHHoocuryputenHo apyxecteso - BbAELLE" A
(,MO4 — BBAELLE" Al), KOATO e 3anucaHa U B WUHBECTULUMOHHATA MONUTUKA Ha
ynpasnasaHusa JlobposoneH neHcuoHeH goHa — bbaelye” (PoHaa), e ocurypssaHe
Ha ONTUManHO CbOTHOLUEHWE PUCK/Bb3BpaLlaeMoCT Ha WHBECTULMUTE B HEroBus
noptgpeitn, Kato ce OT4YMTa MUHMMANHO WM3MCKyemaTa [OXOOHOCT, udpes
AvBepcudukauma U orpaHUdeHns, npeasuaeHn B 3aKoHa, BbTPELUHUTE rpasuna
npoueaypu, genctealun B ApyxectBoTo). [lpn onpepensHe Ha UHBECTULIMOHHUTE
uenu Ha ®oHAa ce vmaTt nNpeaBu OCBEH TOBA WM HEroOBUS CPEAHO U AbITOCPOYEH
XOPU3OHT, KaKTO U TEeKyLWOTO HUMBO Ha NUKBUAHWUTE MYy NOTPeOHOCTU, CBbp3aHu
rMaBHoO C:

. ABNTOCPOYHUA  XapakTep Ha  akymynupaHuTe  cpeacrtea  3a
LOMbNHUTENHO 4OBPOBOMHO OCUTYPSIBAHE;
o Marnkus 6poil Ha HaCTOALMTE MEHCUOHEPU U Ha Nuuara, noryvasalyu

cpegctea OT JIMHMHKM BHOCKW nMnpegu f'lpl/l,[lO6IABaHe Ha MpaBo Ha NeHCUsA, KOeTo
oﬁycnasﬂ no-royieMn BXog4aLM napnyH NOTOLK B CpaBHEHWE C U3XOASALWNTE TakuBa,
° HapacTBaHe Ha Bpos Ha OCUTYpEHNTE NULA BCNECTBME Ha akTUBHaTa

MapkeTuHrosa ctpaterus Ha ,[100 — BbAELLE" ALl
B cvotBetcTBME C uenute Ha doHAa U OTYMTAMKM UHTEpPEcUTe Ha

ocurypeHute nuua, ce Bb3fnpuemMa AbIrocpodeH noaxon npu HMHBeECTUpaHe Ha
HeroBuTe aktueu. Kato NpUMOpPUTETHN 3adadn Ce MNOCTaBAT CbXpaHABaHETO Ha
cpeacTearta no nHAuUBMAyanHUTE nNapTuan Ha ocurypeHuTe nuua U CblieBPEMEHHO
peanHo yeenl4aBaHEe Ha CpeactBaTta KakKTo Ha OCUTypeHuTe nuua, Taka M Ha
NEeHCUOHEPUTE B OBJITOCPOYEH NnnaH, 4Ype3 NnocTuraHe Ha onTtuManHa 4OXOOAHOCT OT
WHBECTULIMUTE MNPU YyMepeHOo OO0 BWUCOKO HWMBO Ha pPUCK. BtB BPbL3Ka C TOBa
pelweHnAaTa 3a MHBeCTUpaHe Ha akKTUBUTE Ha ®oHpa ce B3emaT Ha Dasata Ha
O4aKBaHU ABJINOCPOYHM Na3apHU TpeHdoBe.

3a da MOXe Jda Ce CHMXM CcrneundUYHMAT PUCK Ha BCAKa Mo3uums,
WHBECTULIMOHHUMAT nopTtdenn Ha doHga ce gusepcuduyupa Mo eMUTEHTH,
(PUHAHCOBU WHCTPYMEHTU, NPOABLIDKUTENHOCT W Banyta. [lpy UHBecTMpaHe Ha
cpeacteara Ha ®oxpga 104 — BEbAELWIE" Al cnegsa akTMBHA WHBECTULIMOHHA
cTpaTterusi, basupaHa Ha NbMHOUEHHO W3NON3BaHE Ha WHCTPYMEHTUTE, TbpryBaHu
rmaBHO Ha Obnrapckns UHaAHCOB Nasap. B KOHKpeTeH nnaH HeroBuTe akTUBW Morat
[a ce MHBEeCTMpaT B AbPXKABHU LEHHWU KHWKA, OBLMHCKM obnurauum, KopnopaTueHM
obnuraymm, UNOTeYHU obnuraymm 1 pyru akTuem ¢ QUKCUPaH MNKU nnasall A0Xo/,
akuun, osanose v Apyrn PUHAHCOBU UHCTPYMEHTU MPU YMEPEHO L0 YMEPEHO BUCOKO
HMBO Ha puck. MIHBeCTULMOHHUTE Uenu Ha PoHha ce nocTturaT 4Ypes KombuHupaHe
Ha CUI'ypHOCTTa Ha MHBECTUMLUWUTE B LIEHHU KHMKA C (DUKCUMpPaH AOXOA C No-BUCOKaTa
ovaKkBaHa QOXOAHOCT OT MHBECTULMUTE B akuuu Ha nybnuuHu gpyxectea. N3bopbT
Ha KOHKPETHU EMUCUN LIEHHWN KHWXKA Ce OCbLUEeCTBABaA B 3aBUCMMOCT OT Kraca.

Dunancoe omuem 3a 200uHama, npuxnioveania Ha 31 dexemepu 2015 200una 8



“NOBPOBOJIEH IEHCHOHEH ®OHA-FBAEIIE”
2. CHETOBO[OHA MNMOJIUTUKA

CyeToBofHaTa nonuTUKa, npwunaraHa nocrnefoBaTeNnHo Mo OTHOLWUEeHWe Ha
cblyecTBeHUTe 0BeKTM OTHOCHO chopMUpaHe Ha pesynTaTtuTe OT AelHocTTa U
(PUHaAHCOBOTO CbCTOAHUE Ha POHAA, € NocoYeHa No-4ony.

[aHHuTe BbB hMHaAHCOBUS OTHYET Ca ONOBECTEHU B XUNAauM nesa.

2.1. OcHOBM 3a u3roTesiHe Ha PUHAHCOBUSA OTYET

HacToawmsaT pUHAaHCOB OTYET € U3rOTBEH BbB BCUYKU ChLUECTBEHU obnactu
B CbOTBETCTBME C U3UCKBaHUATa Ha MexayHapoaHuTe cTanHgapTu 3a (hpMHaHCOBO
otuntaHe (MC®O), npuetn ot CbBeTa 3a MeXAyHapoOHM CHETOBOAHU cTaHOapTu
(CMCC). Te ce cbCTOAT OT:

- MexayHapoaHu cTaHaapTu 3a UHAHCOBO OTYMUTAHE;

- MexayHapoaHUTE CHETOBOAHU CTaHOAPTU; U

- PassicHeHusiTa npegocTaBeHy oT KomuteTa 3a passacHeHus Ha

- MexxayHapogHute cTaHgapTy 3a vHaHcoBo otyutaHe (KPMCOO) unu
BusLums MNMocTosiHeH komuTeT 3a passcHeHus (MKP).

CnepHUTe M3MEHEHWA KbM CblUecTByBalUW cTaHAapTw, usgageHu ot CMCC u

npueTu oT EC ca B cuna 3a TekyLms OTYETEH NEPUOL;:

o [opguwHu nogobpenus 2011 r. — 2013 r. (3panexHu Ha 12 pekemspu 2013 1)), B
cuna ot 1 tonm 2014 r., npnetn ot EC Ha 18 gekemBpu 2014 r., nybnukysaHu B
OB Ha 19 gekemepu 2014 r.; 3a EC B cuna ot 1 sHyapu 2015 r.

UameHeHneto Ha MCPO 1 T[lpunaraHe 3a nbpBu NbT Ha MexayHapoaHuTe
CTaHOapTU 3a (PUHAHCOBO OTYUTAHE W3ACHABA, Ye ApyKecTBata B MbpPBUTE CU
duHaHcoBu ot4eT no MCPO mmMaT n3bop mMexay npunaraHeTo Ha CbLUeCcTBYBaLl U
B gencteue MCPO unu paHHO npunaraHe Ha HOB unu pesusmpad MC®O, koiiTo He
€ BCe OLe 3aAb/DKUTENHO B AEACTBUE, MPU MNOMOXEHNE Y€ HOBUAT UMK pEBU3UPAH
MC®O nossonsaea paHHo npunarade. OT [pyxecTsaTa ce M3UcKsa Aa npwnarart
egHu u cblym Bepcun Ha MCPO no Bpeme Ha nepuoamTe, MOKPUTU OT TE3U MbPBU
chrMHaHCOBK OTYETU, cbCTaBeHn cbrnacHo MCoO.
N3meHeHreTo Ha MCPO 3 busHec KombuHauuu ussicHsiea, ye MCPO 3 uaknwoysa
oT obxBaTa CM OTYMTAHETO Ha (POPMUPAHETO HA CHLBMECTHO MNpeanpuAaTUE BbB
(h1MHaHCOBUTE OTHETM Ha CaMOTO CLBMECTHO NpeanpusaTue.
MN3ameHeHneTo Ha MC®O 13 OueHsiBaHe no cnpaeeaiMBa CTOMHOCT U3SAACHABA, 4e
obxBaTbT Ha U3KNKYEHUETO KbM nopTdeina, geduHupaH B naparpad 52 Ha MC®O
13 BKMOYBA BCUYKU A0OroBOpU oTyeTeHu cnopen obxeata Ha MCC 39 duHaHcoBu
MHCTpPyMeHTU: [lpu3HaBaHe n oueHssaHe unu MCOO 9 OuHaHCOBU MHCTPYMEHTH,
6e3 3HayeHMe panu oTroBapAT Ha geduHuumaTa 3a PUHAHCOBWU aKTUBU UNK
chuHaHcosu nacusu cnopeg MCC 32 duHaHcoBuU UHCTpyMeHTU: [NpeacTtassHe.
MameHeHueTto Ha MCC 40 NHBECTULUMOHHM UMOTU U3ACHABA, Y€ OMNpefenaHeTo Ha
TOoBa, Aanu cneuuduyHa TpaH3akuMs OTroBapsa Ha AedUHULUATA, KakTo 3a BusHec
kombuHauus cnopeg MC®O 3 BusHec kombuHauum, Taka U 3a UHBECTULIMOHEH UMOT
cnopea MCC 40 MHBECTMLUMOHHW MMOTU U3NCKBA OTAEMNHOTO NpunaraHe Ha geara
cTaHgapTa He3aBUCUMO e4UH OT APYT.
e KPMC®O 21 Hanosu (m3ganeHo Ha 20 mait 2013 r.) B cuna ot 1 aHyapu 2014 r.,
npueto oT EC Ha 13 oHu 2014 r., nybnukysaHo B OB Ha 14 oHun 2014 r., 3a EC B

cuna ot 17 oHu 2014 r.

Dunancos omyem 3a zodunama, npuriaioyeamia na 31 dexemepu 2015 200una 9



“TOBPOBOJIEH IIEHCUOHEH ®OH/I-FbAEIIE”

KPMC®O 21 npegnara Hacoku OTHOCHO NPU3HaBaHETO Ha 3adbliKeHue 3a Hanor
HanoXeH OT AbpXaBa, KakTo 3a Hanoau otdyeteHu cnopen MCC 37 [poeusuu,
YCIMOBHU NacuBM W YCMOBHW akTUBM, Taka 1 3a Te3u, 3a KOMTO MOMEHTBLT U cymaTa Ha
Hanora ca curypHu. PassicHEHMETO NOKpUBa OTYUTAHETO Ha U3XOLALUM NOTOLM Ha
pecypcu, HanoXeHn Ha NpeanpuaTUa OT AbpXasu (BKMIOYUTENHO NpaBUTENCTBEHU
areHuMn M nogobHuM opraHusauuv), B CbOTBETCTBUE CbC 3aKOHW M/MNKU npasuna.
Tosa obaye He BKN4Ba daHbuu Bbpxy Aoxopa (Bwk MCC 12 [JaHbuu BbpXY
aoxoga), rnobu M Apyri HakasaHus, 3a0bI/DKEHUSA Bb3HMKBALUM OT TbProBCKU CXEMU
Ha eMucun W U3XOAALKM NoTouM Ha pecypcu, Bnusawm B obxeBata Ha apyru
ctaHpapti. KPMC®O 21 ngeHtuduympa sagbmkasalloTo cbbuTue 3a npusHaBaHe
Ha 3agbiKEHWME KaTO AEWHOCTTa, KOATO 3ajelcTBa nnalwlaHeTo Ha Hanora B
CbOTBETCTBME CbC CbLOTBETHATA MpaBHa pamka. PasscHeHWeTo wussicHsABa, 4e
,JMKOHOMUYECKaTa NpuHyaa” U NpUHUMNDLT 3a AelcTBallo NpeanpusaTue He cbagasaT
WY He npegnonarar, Ye 3a4bkaBalloTo cLbuTne ce e cnyyuno.

MpuemMaHeTo Ha Te3n U3MEHEHUS KbM CbLUECTBYBALUM CTaHAAPTU HE € [0BErNo [0
NPOMEHN B CHETOBOAHATA MOSUTUKA Ha OPYKECTBOTO.

CtraHgapTtu, pa3siCHeHUA U NPOMEeHU B CTaHAAPTHU, KOMTO ca usgageHu or CMCC

u ca npueTtu ot EC, HO He ca B cuna

o W3mveHeHns Ha MCC 19 [oxoau Ha HaeTu nuua — [lnaHoBe ¢ geduHUpaHu
poxoau: BHocku oT HaeTute nuua (usgageH Ha 21 Hoemspu 2013 1.), B cuna ot 1
tonn 2014 r., npuetn ot EC Ha 17 gekemspu 2014 r., nybnukysaHu B OB Ha 9
aHyapu 2015 r., 3a EC B cuna ot 1 coeBpyapm 2015 .

MameHeHneTo uasicHsara naparpad 93 ot MCC 19 [loxoau Ha HaeTu nuua, KOWTo ce

OTHACHA 3a OTYMTAHETO Ha BHOCKW OT 3aeTu nuua, onpeaeneHu B oduuuanHute

ycrnoBusi Ha nnaH ¢ geduHvpaHu JOXO4W, Ype3 OocurypsiBaHe Ha Hacoku 3a

PBKOBOACTBOTO Ha OPY)XECTBOTO, OTHOCHO OTYWMTAHETO Ha BHOCKW OT HaeTu nuua

OTHOCHO ycnyra.

e [opguwHu nogobpenns 2010 r. — 2012 r. (uspgageHun Ha 12 gekemspu 2013 1), B
cuna ot 1 tonu 2014 r., npuetn ot EC Ha 17 paekemspu 2014 r., nybnukysaHu B
OB Ha 9 aHyapu 2015 r., 3a EC B cuna o1 1 dpeBpyapu 2015 .

NameHeHneTo Ha MCOO 2 lNMnawaHe Ha 6asata Ha akuuMu Kopurupa aeduHULunTe
3a ,ycnosue 3a npugobusaHe” u ,nasapHo ycnosue” U fobass geduHuUMKM 3a
,YCINOBME 3a pe3ynTtaTr’ u ,ycrnoBue 3a oTpaboTeH TpyAoB CTax (KOWTO npeau Tosa
Baxa yacT oT aedhuHUUMATa 3a ,ycrnosue 3a npugodusaHe”).

M3meHeHusiTa Ha MCPO 3 busHec kombuHauum ca No OTHOLUEHWE Ha: OTYUTAHETO
Ha Bb3HarpaxgeHus nof ycnosue npu 6usHec kombUHaLUMA — YyTOuYHsIBA ce, 4ye
YCMOBHO NnallaHe, KoeTo e knacuduumpaHo KaTto akTuB Unu nacus Tpsabsa ga 6vae
M3MEepBaHO MO ChnpaBednMBa CTOMHOCT Ha BCAKA OTYETHA fgaTa; CyMapHOTO
npeacTassiHe MO OnepaTUBHWU CErMEHTUM — U3UCKBA Ce ApYXecTBaTa Aja onoBecTasaT
NpeLeHKUTe, HanpaBeHn OT PbKOBOACTBOTO NPWU nNpunaraHe Ha Kputepuute 3a
CYMapHoO npeacTaBsHe Mo onepaTUBHU CErMEHTU.

U3meHeHneTo Ha MCOO 8 OnepaTuBHU CErMeHTU WU3ACHSABA, Ye npeanpusatTusTa
TpsbBa Aa NpefocTaBAT paBHeHWe Ha obliaTa cymMa Ha aKTMBUTE Ha OTYeTeHWUTe
CerMeHTU C akTUBUTE Ha NpennpusTUeTO, ako akTUBUTE HA CErMEHTUTE ce oT4uTaT
perynspHo.

UameHeHneto Ha MCPO 13 OueHsiBaHe Ha cnpaBeanuBa CTOWHOCT U3SICHABA, Y€
nybukysaHeto Ha MC®O 13 u usmeHennetro Ha MCP®O 9 u MCC 39, He e
npemaxHano Bb3MOXHOCTTa 3a OLEHSABaHeTO Ha KpaTKOCPOYHW B3EeMaHus U
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3agbmkeHuss 6e3 3aABeH NUXBEH MPOUEHT NO TsxHaTa akTypHa CTOMHOCT 6es
OUCKOHTUPAHE, ako ehekTbT OT TOBA, Y€ HE Cce AUCKOHTMPAT HE € CbLLUECTBEH.
NameHeHneTo Ha MCC 16 MIMOTU, MalLUMHU U CHLOPBLXKEHUA WUISCHABA, Y€ KoraTto
fafgeH WMMOT, MalMHa WU CbOPbXEHUE e npeoueHeH, BpyTtHata 6GanaHcoBa
CTOWHOCT ce KopurMpa Mo HayuH, KOWTO e nocnefoBaTerneH ¢ npeoueHkaTa Ha
DanaHcoBaTa CTOWHOCT.

M3veHenneto Ha MCC 24 OnoecTsiBaHe Ha CBbp3aHUM nuUa U3SCHABA, 4e
npeanpusaTue, KOeTo MpedocTaBsA YCMyrh CBbp3aHW C  KIIHOYOB  YNpaBMeHCKU
nepcoHan Ha OoT4yuTaWoTO Cce MpeanpusaTUe WM Ha [APYXeCTBOTO Malika Ha
OTYUTALLOTO Ce NPEeANnPUATUE € CBbP3aHo NULIE Ha OTYMTALLIOTO ce npeanpusaTue.
UameHeHuneTro Ha MCC 38 HemartepuanHu akTUBUM WU3SACHSABA, 4Ye KoraTto
HemaTepuarneH akTuB € npeoueHeH, bpyTHata banaHcoBa CTOMHOCT ce Kopurupa no
Ha4yuH, KOWTO e nocnefoBaTeneH ¢ NpeoueHKaTa Ha 6anaHcoBaTa CTONHOCT.

e VameHeHuss Ha MCC 16 u MCC 41: lNnogoaaiiHu pacteHus (n3gageHu Ha 30 oHu
2014 r.), B cuna ot 1 sHyapu 2016 r., npuetn oT EC Ha 23 Hoemspu 2015 r.,
nybnukyeanun B OB Ha 24 Hoemspu 2015 .

MaveHeHuaTa p[obasat nnogodaiHUTe pacTeHus, KOWUTO Ce Wu3nonseat 3a

oTrnexaaHe Ha npogykuus B obxeata Ha MCC 16, 3a ga ce oTyuTaTr no Chblyma

Ha4YMH, KAKTO MMOTU, MALLMHMW U ChOPBXKEHUS.

e W3meHeHua Ha MCPO 11 OtuutaHe Ha npuaobuBaHe Ha OANOBE B CbBMECTHU
cnopasymeHus (u3gageHu Ha 6 man 2014 r.), B cuna ot 1 aHyapu 2016 r., npuetu
oT EC Ha 24 HoemBpwu 2015 r., nybnukysaHu B OB Ha 25 HoemBpu 2015 .

M3ameHeHnsiTa U3ACHABAT OTYMTAHETO Ha NpuaobmMBaHETO Ha y4YacTMe B CbBMECTHO

crnopasymeHue, KoraTo cropasyMeH1eTo npeacraensea usHec.

e W3meHeHus kbMm MCC 16 n MCC 38: PasacHeHua 3a gonyctumu MeTogu Ha
amopTusaumsa (M3gageHy Ha 12 manm 2014 r.), B cuna ot 1 aHyapu 2016 r.,
npuetu ot EC Ha 2 gekemspu 2015 r., nybnukysanun B OB Ha 3 gekemspu 2015 .

M3meHeHusiTa NosicHABAT, Ye MeToAbT, GasnpaH Ha NpuxoauTe He ce cuuTa 3a

noaxogsiia nposiea Ha U3pasxofBaHe.

e [oguwHu nogobpenma kem MCOO 2012 r. — 2014 r. (uspgageHun Ha 25 cenTemepu
2014 r.), B cuna ot 1 aHyapu 2016 r., npuetn ot EC Ha 15 pekemspu 2015 r,,
nybnukysaHu B OB Ha 16 aekemspu 2015 .

M3ameHennstTa Ha MCOO 5 Hetekywu akTtueu, AbpXKaHUM 3a npogaxba u
npeycTaHoBeHW AelHocTU [06aBAT cneunduyHn crnydyau 3a HanbTCTBUE Mpu
npunaraHe, B KOUTO APYXECTBO peknacuduumpa axktue, AbpxaH 3a npogaxba B
TakbB, ObpXaH 3a aucTpudbyumss wunuv 0BpaTHOTO MW cnydau, B KOUTO ce
NpeycTaHoBsiBa OTYMTAHE Ha AbpXaHu 3a AUCTPUBYLIMA aKTUBK.

UsmeHeHnata Ha MCOO 7 duHaHcoBu WHCTpymeHTU: OnoBecTsiBaHe nobasaT
JOMBbMHUTENHU HACOKW, 3a Aa U3SICHAT Aanu AoroBop 3a obcnyxeaHe npeacTasnsea
NpoAbimMKaBaLlo y4acTue B NPeXBbplieH aKTUB 3a Lenute Ha uaeHTudukauusaTa Ha
HeobxoaumuTe onoeecTaBaHuA. [Mocneasawoto nameHeHve Ha MC®O 1 usscHsaBa
NpUNOXUMOCTTa Ha u3MeHeHusTa Ha MC®PO 7, kacaelu HamansBaHeTO Ha
ONOBECTABaHMSA KbM KpaTKUTE MEXAMHHU (PMHAHCOBU OTYETH.

MameHenustTa Ha MCC 19 [Joxogu Ha HaeTu nuua u3dacHaBaT, u4e
NbPBOKAYECTBEHUTE KOPMNopaTUBHW obnurauuu, M3non3eaHu nNpu onpeaensaHeTo Ha
[OWUCKOHTOBUSA MPOLIEHT 3a AOXOAWTE crief HanyckaHe TpsbBa ga ce AeHOMUHupar
BbLB Banytata Ha [OX0QuUTe, KOMTO MoAnexaTr Ha nnawaHe (cnegosarternHo
AbnboynHaTa Ha nasapa 3a Tesu obnurauun Tpabea Aa ce OLEHM Ha HUBO BanyTa).

Qunancoe omyem 3a 2o0unama, npuriroueania Ha 31 oexemepu 2015 zoduna 11



“OBPOBOJIEH IEHCHOHEH ®OH/-5bIENIE”

NameHeHuAaTa Ha MCC 34 MexanHHO (pMHAHCOBO OTYMTaHE WU3SICHSIBAT 3HAYEeHUeTO

Ha TekcTa ,Ha ApYro MACTO BbB (PMHAHCOBMA OTYET” U U3UCKBAT U3NOM3BAHETO Ha

npenpaTku.

e WameHeHns Ha MCC 1: WHuymaTtuBa 3a OnoBecTABaHe (n3papeHn Ha 18
Aexkemepu 2014 r.), B cuna ot 1 sHyapu 2016 r., npuetn ot EC Ha 18 AekeMBpu
2015 r., nybnukysanu B OB Ha 19 nekemspu 2015 r.

NameHeHusiTa UenaTt ga pasacHAT MCC 1 1 ca HacoYeHU KbM 3abenssaHuTe npeykm

npea CbCTaBUTENUTE MNPU M3MON3BAHETO HAa MpPEeUEHKU B MpeacTaBsHETO Ha

bUHAHCOBUTE OTYETMU.

o WsmeHeHns Ha MCC 27: Meton Ha cobcTBeHMs KanuTan B MHOMBUOYaNHW
(bMHAHCOBM OT4YeTU (U3paneHn Ha 12 asryct 2014 r.), B cuna ot 1 AHyapu 2016
r., npuetn ot EC Ha 18 gekemspu 2015 r., ny6nukysarnu B OB Ha 23 hexemBpu
2015 .

WsmeHeHusTa Bb3CTaHOBSBAT MeToja Ha COGCTBEHMS KanuTan KaTo BapuaHT 3a
OTYATaHE Ha WHBECTULUS B AbLUEPHU NPEAnpUATUS, CbBMECTHU APYXECTBa UMK
acocuuupaHu  NpeanpuAatTAs B UHAUBUAYANHUTE (UHAHCOBUM OTYETW Ha
APYXeCTBOTO.

HAokymeHTH, wuspageHn ot CMCC/KPMC®O, kouTo He ca onoGpeHu 3a
npunaraHe ot EC

CnepHuTe HOBM WNU PEBU3MPAHM CTAHAAPTU, HOBU PA3ACHEHUS W NPOMEHU KbM

CbLLUECTBYBaLLW CTaHAAPTHU, KOUTO KbM OTYETHATA gaTa ca usgageHu ot CbBeTa no

MexayHapoaHu cyeTosofgHu ctaHgaptu (CMCC), sce owe He ca opobpeHu 3a

npunaraHe ot EC u cboTBETHO He ca B3eTW npeasug oT [lpyxecTBoTo npu

W3roTBSIHETO Ha (PUHAHCOBUTE OTYETU.

e MC®O 9 dunaHcoBn MHCTPYMeHTU (M3fadeH Ha 24 tonu 2014), B cuna oT 1
AHyapu 2018 r.

OkoruaTenHara sepcust Ha MC®O 9 duHaHcoBU MHCTPYMEHTH obeguHsiea dasute
oT npoekta Ha CMCC 3a 3amsHa Ha MCC 39 ®uHaHcoBW UHCTpyMeHTU: MpuaHasaHe
W OLieHsABaHe No OTHOLUEHWE Ha KnacuduKaums u oLeHKa, obesLeHKa U OTYMTaHE Ha
xepxupaHeTto. Tasu okoHuyaTenHa sepcus Ha MC®O 9 gobaea HoBUA mMogen Ha
oyaksaHaTa 3aryba npu obesueHka, NPoOMeHs: MoAena 3a KnacudukaLmus U oLeHka
Ha (puHaHcoBWUTE akTMBM, 4Ype3 fobaBsHe Ha HOBA KaTEropuWsi — OUEHSBaH Mo
crnpaseanMBa CTOWHOCT npe3 apyr BceobXBaTeH [OXOA4 3a HAKOM ObJIroBM
WHCTPYMEHTU U [aBa AOMBLIHATENHUM HACOKM OTHOCHO HAYMHA 3a MpunaraHe Ha
TecTa 3a OU3HEC MoAena U XapaKkTepucCTUKUTE Ha [OTOBOPHUTE NapUYHU MOTOLM.
Tasn okoH4aTenHa Bepcusi CbLO [0OaBA  OrPaHWYEHW MNPOMEHU  KbM
KnacudukauuaTa u oueHkarta Ha puHaHcoBUTe akTuBK. CTaHAapTLT 3aMEHS BCUYKU
npeauwHn sepcuun Ha MCPO 9.

e MCOO 14 CmeTku 3a pascpouBaHe B CEKTOPW, noAfnexalyy Ha LeHoea
perynauus (usgaaeH Ha 30 sHyapu 2014 r.), B cuna ot 1 sHyapu 2016 T.

MC®O 14 nossonsiBa Ha ApyXecTBO, KOETO Npunara 3a Nbpeu NbT MCHO aa
NPOABLIMKM Aa OTYWATa, C HAKOM OrpaHUYeHu MpPOMEHU, canjaTta no cMeTkuTe 3a
pascpodBaHe, CbrMacHO WM3UCKBaHUATA Ha npeguvluHata ©asa 3a CbCTaBsHE Ha
(OMHaHCOBM OTHYETW, KAKTO NpW MbpBOHAYanHo npunaraHe Ha MC®O, Taka v npu
nocnepsail uHaHcoBu otyetn. Cangata no CMETKATE 3a pascpoyBaHe u
ABWKEHWUATa B TAX Ce NPeAcTaBAT OTAENHO B oT4YeTa 3a JUHAHCOBOTO ChCTOSIHUE,
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oTt4eTa 3a neyanbwu wu 3arybu, otyeTa 3a [Apyrua BceoOXBaTeH [0Xo4 M B

crneyuduyHUTE ONOBECTABAHUS, KOUTO CE U3NCKBAT.

e MC®O 15 [lpuxoau OT AoroBopu C KNUEHTU (M3ganeH Ha 28 mait 2014 r),
BKMIOYUTENHO U3MeMeHus Ha MC®PO 15: [lata Ha Bnu3aHe B cuna Ha MC®O 15
(nspapneHn Ha 11 centemepu 2015 r.), B cuna ot 1 siHyapu 2018 .

MC®O 15 yTouHsBa Kak U kora gpyxectso, npunarawo MC®O npusHasa npuxoa u

nocTaBA W3UCKBAHWA TakuBa Apy)XecTBa Oa MPeoCTaBAT Ha nonssaTtenuTe Ha

(pHaHCOBUTE OTYETU MOBEYE MHPOPMALIMA B YMECTHU onoBecTaBaHua. CTaHaapTsT

npeaswxaa npunaraHeTo Ha efuH eauHCTBeH, 6asupaH Ha NpuHUUNU MoAen B net

CTBIMKW 38 BCUYKN LOTOBOPU C KITUEHTHN.

o UWameHeHus kbm MCPO 10 n MCC 28: MNpoaaxba nnmn BHOCKM Ha aKTUBM Mexay
WHBECTUTOP U HETOBO acoLWUMpaHo UMM CbBMECTHO NPeanpusTie (M3gafeHu Ha
11 centemBpu 2014 r.), gatata Ha BMAM3aHe B cuna € OTNOXeHa 3a
HeornpeaeneHo Bpeme.

MameHeHuATa ca HacovyeHuW KbM NPOTUBOPEYME MEXOy uancksaHuATa Ha MCC 28
WHBecTMuMM B acouuupaHy nNpeanpusaTUs W U3UCKBaHUsiTa Ha MCOO 10
KoHconugupaHn UHAHCOBM OTYETU W MOSICHABAT, Ye B CAENKa, BKIOYBaLLa
acouuMmpaHo npeanpuAaTie UNnu CbBMECTHO NMPeanpuUATUE CTENEHTA Ha OTYUTaHE Ha
neyanbw v sarybu saBucu OT TOBa Aanu MNPOAAAEHUAT UMM anopTUpaH aKTUB
npegcraenssa busHec.
e UameHeHua kbm MCPO 10, MCPO 12 u MCC 28: MHBECTULMOHHN OpYKecTBa:
MNpunaraHe Ha W3KNKOYEHUETO 3a KOHcoNWaauua (U3gageHu Ha 18 neKkemepu
2014 r.).

M3ameHeHuATa ce OTHAcAT Ao np06neM|/|, Bb3HUKBALLUKM NpW npunaraHeTo Ha
M3KNIYEHUETO 3a KoHconnaauua npyu MHBECTULUMOHHUTE OpYyXXeCcTBa.

2.2. CYyeTOBOAHA KOHBEHLUA

Tosn duHaHCcOB OTY4ET € W3roTBEH B CbLOTBETCTBUE C MPUMHUMNA Ha
ucTopuyeckara LeHa. LieHHUTe kHuKa ca oueHeHy Nno cnpaBeannBa CTOMHOCT.

2.3. Npubnu3uTenHu oLeHKU

I'Ipm U3roTBAHE Ha CbMHaHCOBI/IFl OTYET Ce uanonssar ﬂpM6J‘IM3MT€J‘IHM OLEeHKn
M NpeanofioXeHns Ha pbKOBOLACTBOTO Ha APYXeCTBOTO, KOUTO pecbnemmpaT BbpXY
CTOMHOCTTa Ha npeacraeeHUTe B OTYHETA MPUXOOW WM pa3xoau, akTUBU W MacusM.
dakTuyeckute pe3yntatu Morat ga ce pasnu4yaBaT OT I'IpVI6.|"IVI3MT6]'IHI.4Te OLIEHKMW.

2.4. YyxnecTpaHHa Banyrta

Coenkute B 4yxaecTpaHHa BanyTa ce oOuUeHsBaT B Obnrapcku nesa no
LieHTpanHusa Kypc Ha Bwnrapcka HapofHa 6aHka (BHB) kbM gatata Ha cpenkara.
UsknodeHnss npasBaT cAenkuTe 3a nokynko-npofjaxba Ha Banyta, KOUTO ce
3aBexgaT no AerUCTBUTENHWUA KYpC Ha NoKynko-npofaxobara.

AKTUBUTE M nacusuTe Ha doHAa, AeHOMUHUPaHW B YyXAeCcTpaHHa BanyTa, ce
npeoLeHsaBsaT no LUeHTpanHusa kypc Ha bBHE exepHeBHo.

AKTUBUTE N NacuBuTe Ha hoHAa, AEHOMUHUPaHN B YyXOeCcTpaHHa BanyTa, ca
npeoueHeHn no ueHTpanHus kypc Ha BHB kbm gaTtata Ha oTyeTa.

Edektute oT KypcoBuTE pasnukd, CBbp3aHW C ypexaaHeTo Ha CAENKWM B
yyxaecTpaHHa BanyTta WM OTYMTAHETO Ha CAenku B YyaecTpaHHa Banyta no
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KypcoBe, pasfuyHuW OT Te3u, Mo KOWTO MbPBOHAYANHO ca Gunu npusHatu, ce
BK/tOYBAT B OTYETAa 3a JOXOAUTE B MOHETA HA Bb3HUKBAHETO UM.

O6meHHUTe KYpCOBE Ha YYXAecTpaHHUTe BanyT kbm 31.12.2015 ca:

EUR 1.95583

USD 1.79007

2.5. lNMpuxoau u pasxoau

[Mpuxogute un pasxoguTe ce oT4MTaT NpU crnasBaHe Ha CHETOBOAHUA NpUHLMN
3a CbMNOoCTaBMMOCT B MOMEHTA Ha TAXHOTO Bb3HUKBaHE.

®duHaHcoBUTE npruxoau U pas3xogu BKNOYBAT NPUXOAUM U pa3xogn 3a NUXBMK,
npuxoau oT OUBUOEHTH, nevyandtu un 3ary6w OT CAEIKU C LUeHHU KHKa, NpoMAHAa Ha

BanyTHW KYPCOBE U ApYru.

MNpuxoguTe ce npuaHaBaT 4O pasMepa Ha BEPOSATHUTE UKOHOMUYECKU U3roam
3a poHAa 1 ako MoraT ga bbaaT HageXaHO U3MEPEHU.

MpuxoauTe OoT NUXBU Ce NPU3HABAT NPOMOPLIMOHANHO 3a nepuoaa, 3a KOWTo
ce OTHAacHAT.

Mpuxogute OT AMBMAOEHTU Ce NPU3HABAT NpU B3EeMaHe Ha pelleHve 3a
pasnpegeneHune Ha Takuea. B 6anaHca ce oTHAcHAT KaTo B3eMaHe 3a MHBECTULUMMK A0
MOMEHTa Ha TAXHOTO NnaLlaHe.

2.6. DUHAHCOBU UHCTPYMEHTH

duHaHcoBuUTE WHCTPYMEHTU NOCOYEHU B BanaHca BknyBaT napudHun cpencrtea u
napu4HW eKkBUBaneHTu, pasnu4yHn BUAOBE LEHHU KHUXA, DAHKOBMU Aerno3nTn, B3emMaHns 1

3a0bLIMKEHUA.

Mpn exenHeBHaTa oLEHKa Ha akTUBWUTE W nNacuBuTe Ha doHaa “lMeHcUoHHO
ocuryputenHo apyxectso-bbaete” Al usnonssa metoawm, 3anoxeHun B “Hapenbara Ne 9
3a HayuvHa U pefa 3a oLeHKa Ha aKTMBUTE WU nacueBuTe Ha POHOOBETE 3a AOMBIHUTENHO
NEHCUOHHO OCUTYpsIBAHE U HA NEHCUOHHOOCUTYPUTENHOTO APYXXECTBO, Ha CTOWHOCTTA Ha
HeTHUTe aKTUBKM Ha hoHAa, 3a usyvucnsaeaHe u obsABABaHE Ha CTOMHOCTTA Ha efuH Asn u
3a M3UCKBaAHWATA 3a BOAESHOTO Ha UHAMBUAYanNHWTe napTuau’, kakto u B “pasunaTa 3a
OLIeHKa Ha aKTuBUTe U nacusute Ha “lleHcUoHHO ocuryputenHo apyxectso-buaelle” Al
W Ha ynpaensABaHWTE OT HEro (OHAOBE 3a [OMbIHWTENHO MNEHCUMOHHO OocurypsisaHe”
(HapuyaHu no-gony 3a kpaTkocT [Npasunara).

2.7. MNMapuyHu cpegcTea

ﬂaquHMTe cpeAcTBa B NeBa ca OUEHEeHWM MO HOMUHAaNHa CTOMHOCT, KOATO
CbOTBETCTBa Ha crpasejnueaTa UM CTOWHOCT KbM JaraTa Ha oT4yeTa.

3a HyxXgute Ha oT4eTa BCUHYKKM nNapuyHu no3vunK, AOEeHOMWUHUpaHu B
YyxaeCTpaHHa BanyTa, ce npen3yncnasaTt B 6bnrap0|<v| ieBa no 3aknYUuTesrTHUs

Kypc Ha BHbB.
3a uenuTe Ha oT4eTa 3a NapuyHWA NOTOK NapU4YHWTE cpeacTBa BKMOYBAT

napuyvH cpeacTtea B 6p0|7| 1 No pasnnawaTtesiHu CMETKH.
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2.8. LleHHU KHKXa

ApyxecTBoTO Knacuduuympa nputexaBaHuTe OT (POHOA LEHHU KHUXA KaTo
MHaAHCOBM aKTWBW, OTYUTAHM NO cnpasennMBa CTOMHOCT B neyvyanbara wnu
3arybara.

Mpu oTyuTaHe Ha caenkuTe Mo MOKynka u npogaxba Ha LEHHU KHUXKA ce
npunara MetTofa Aata Ha ypexpaHe cbrnacHo MCC 39 — GuHaHCOBU MHCTPYMEHTH
— NpU3HaBaHe 1 OLeHsIBaHe.

[Mpu nbpBOHa4YanHo npuaodbusaHe PUHAHCOBUTE aKTUBU Ce OTYUTAT MO LeHa
Ha npugobueaHe.

[NocneaBawaTa ouUEHKA HA LEHHUTE KHWXA € No cnpasegnvMeBa CTOWHOCT,
ornpegeneHa cbrnacHo npunoxumurte wuanckaHua Ha KOH, cbobpaseHn c
usuncksaHusTa Ha MCoO.

MNocnefpalla oueHKka Ha AbpXaBHWUTE AbLNTOBU UHCTPYMEHTU, EMUTUPaHU B
cTpaHara, ce U3BbpLUBa Mo cpefHa bpyTHa LieHa 3a BCAKa eMUCUS OT NPEaXOAHUNA
paboTeH AeH Ha BTopu4yHUA mexaybaHkoB nasap. CpegHarta ueHa Ha emMucus ce
dopmupa KaTo cpegHOapUMTMETMYHa OT UeHuTe "kynyea" u "npoaasa”, obsiBeHU OT
HE MOo-Manko oT TpUMa MbPBUYHU OUTbPU HA AbPXABHM LEHHU KHWXA, onpeaeneHa
Mo HA4YMH, NOCOYEH B NpaBunaTa 3a oUeHKa Ha ApYXeCTBOTO.

MNocnenBalya oueHKa Ha LEHHUTE KHUXKA, NPUETK 3a ThProBus Ha perynupaH
nasap Ha UeHHW KHWXa, ce M3BbpLuBa Ha Hasa nasapHW KOTUPOBKM 33 MPEAXOAHUN
paboTteH geH. B cnydai, 4e nunceaT KOTUPOBKM CE U3NOM3BaT METOAMU 3a OLEHKa
(Hanp. OUCKOHTUpPaHe Ha Napu4HKU NOToUK), pernameHTupaHu B [pasunara.

QoHALT npunara npomeHute B MCOPO 7 ,OUHAHCOBUM UHCTPYMEHTU:
onosectaBaHe”, B cuna ot 01.01.2009 r. [lpomenHute usuckeat oT doHga Aa
KnacuuLupa OLUeHKUTe Ha crnpasegnusBaTa CTOMHOCT KaTo u3nonasa epapxvsa Ha
cnpasBefnuMBMTE CTOWHOCTW, OTpassiBalla 3HA4YEHWETO Ha WU3NON3BaHWTE Mpwu
OLIEHABAHETO ernlemMeHTn. MepapxusaTa Ha cnpaBeanuBUTE CTOMHOCTU UMa CIIEAHUTE
HuUBa:

a) NMUCTUHIOBU (HEKOpUrMpaHu) LEHW HA aKTUBHUTE nasapu 3a MAEHTUYHWU aKTUBU
unu nacueu (HUBoO 1);

0) gpyru eneMeHTU Npu akTUB UMNKU Nacue, OCBEH BKIIOYEHUTE B HUBO 1 NMUCTUHIOBU
LieHW, KoMTO MoraT ga ce HabniogasaTt uMnu Npsko (HanpuMep LEHM), UM KOCBEHO
(Hanpumep ocHOBaHW Ha UeHW) (HUBO 2); KakTo U

B) eNeMeHTUTEe NpuU akTUB WMMKM Nacue, KOUTO HE Ce OCHOBaBaT Ha Habnwgaema
nasapHa uHgopmaums (HeHabnogaemy eneMmeHTn) (HMBo 3).

2.9. UHBEeCTULMOHHU UMOTHU

MbpBOHAYANHOTO MPU3HABAHE HA WHBECTULMOHHUTE MMOTM € MO LeHa Ha
npugobusare. B ueHata Ha npugobuBaHe ce BKMOYBAT M BCUYKM APYrM pasxoau,
KOWTO MPSIKO MOraT Aa Ce OTHecaT KbM Chefnkara — Bb3HarpaxaeHus Ha Bpokepw,
TaKCK Mo NPEXBbPSHE W OPYTU.

Mocnegpalata ouUeHKA HA WHBECTULUMOHHUTE MMOTUM € Mo cnpaseanusa
CTOWHOCT, onpedeneHa OT HE3aBUCUM OLEHWTEN C Hy)XHata npodecuoHanHa
KBanudukauMa M ONUT B OLEHKUTE Ha HEOBWKUMM MMOTM. AMOpTM3auus Ha
MHBECTULMOHHUTE UMOTM He ce Hauucnsea. [locrnegBaljata ouUeHKa Ha
WHBECTULIMOHHUTE MMOTU OT NULEH3UPAH HE3aBUCUM OLIEHWTEN Ce U3BbLPLUBA KbM
Kpasi Ha BCAKO TPUMECEYUE CbIacHO M3uckBaHUATa Ha Hapeaba 9 3a HauuHa u
pefa 3a OLEHKA Ha akTMBWTE W nacuBuTe Ha oHAOBETE 33 [AOMbIHUTENHO
MEHCUOHHO OCUrypsiBaHE W Ha MEHCUMOHHOOCUTYPUTENHOTO [pPYXKEecTBo, Ha
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CTOAHOCTTA Ha HETHUTE akTuBW Ha oHAa, 3a U3YucnaBaHe U obsBsSBaHEe Ha
CTOWHOCTTA Ha €AMH ASN W 3a W3UCKBaHWSTa 3a BOAEHOTO Ha WHAWUBMAyanHUTe
naptuau. Pasnukata mexay 6anaHcoBaTta v cnpaBeanueaTta UM CTOMHOCT Ce OTYuTa
B OT4eTa 3a BceoOXBaTHUA [0XOL KaTo Tekyl| MpUXoL WNU pasxoh OT
UHBECTULMOHHU UMOTMU.

2.10. BaHKOBM Oeno3uTu

bBaHKkoBUTE AEeno3UTU ce OTYMTAT NO HOMWUHANHA CTOMHOCT U nonarawiarta ce
CbllaCHO 4Oorosopa HaTpynaHa nixea KbM gartaTta Ha oT4yeTa.

2.11. BaemaHuA 1 3agbITKeHUA

BsemaHusa ce oTyuTaT U ONOBECTABAT MO MbpBOHAYanNHa CTOMHOCT, HamaneHa
C eBeHTyanHa o4aksaHa 3aryba nopagu HecbOupaeMocrT.

3aabimKeHUsiTa KbM OCUTypeHU NuLa ce oTYuTar:

- NpW NOCTbNBaHE Ha BHOCKW OT OCUIYpEeHW nuua crnen oTvyucnsisBaHe Ha
Takck B MOM3a Ha ynpasnsiBalioTO APYXECTBO B pasMepy CbINACHO YTBbPAEH
MNpaBunHuk 3a geHocTtTta Ha “AMNd-bvaewwe”:

- NpuW NpexsbpnsiHe Ha BHOCKA Ha OCUIYPEeHW nuua OT APYrM NEeHCUOHHM

doHgoBe;

- HauvucnaABaHe Ha JOXOA OT UHBECTUPaHEe Ha aKTUBUTE.

3aAb/KEHUATA KbM MEHCUOHHOOCUTYPUTENHOTO APYXECTBO Ca OLEHEHM MO
CTOMHOCT Ha Bb3HUKBaHe.

2.12. Takcu U yAPBXKKU

MNpn ocwbllecTBsBaHe AEWHOCT MO AOMBLIHUTENHO AOGPOBOMHO MEHCUMOHHO
ocurypsieaHe v 3a ynpasneHue Ha doHaa ‘NOO-bvpewe” Al cbbupa cnegHuTte
TaKCU U YOPBXKKU:

- ©[HOKpaTHa BCTBLNWUTENHA Takca 3a OTKpUBAHE Ha UHAMBMAYaNHa napTuaa
B pasmep ot 8 nB. unu 10 NB. B 3aBMCUMOCT OT BMAa Ha Jorosopa U 6pos Ha
OCUTypeHUTe No Hero nuua;

- Takca afMUHUCTpupaHe, MpeAcTaBnsABalia MpouUeHT OT  BCSKA
ocuryputenHa BHocka, B pasmep oT 2.5% pno 4.25% B 3aBMCUMOCT OT pasmepa W
nepuoanYHOCTTa Ha BHOCKATA,;

- VWHBECTUUMOHHa Takca B pasmep Ha 9.99% oT foxopa, peanuaupaH npu
WHBECTUpaHe Ha cpefcTeBaTa Ha dhoHAaa;

- Takca B pasmep Ha 1%, HO He noBeve oT 20 NB. NpU BCAKO U3TErNsiHE Ha
cpegctea OT MHAMBMAYyanHaTa naptuga npegu npupobuBaHe npaBo Ha NUYHa
NeHcUs 3a CTapoCcT UNU UHBANWUAHOCT;

- Takca B pa3Mmep Ha 20 nB. Npu BCsKO NpexsbpnsHe B gpyr cdoHa 3a 44M0.

[pyXecTBoTO € Bb3Npueno nonuTuka 3a HauYucnsBaHe Ha Takcu 3a
agMUHUCTpUpaHEe W  ynpasneHue npu NepcoHUdUUUPaHe Ha  Mony4YeHuTe
OCUTYPUTENHN BHOCKWA NO WHAMBUAYyanHUTE MapTUAM Ha Ocurypenute nuua. Kbm
31.12.2014 r. HAMa HenepcoHUMULMPAHN OCUTYPUTENHN BHOCKU.

2.13. JaHb4HO obnaraHe

lMpuxoaute Ha coHAa He ce obnaraT ¢ OaHbK NO pepa Ha 3akoHa 3a

KOpropaTUBHOTO NogoxoaHo obnaraHe.
MpuxognTe OT UHBECTUPaHE Ha akTUBUTE Ha AOBPOBONHUA NEHCUOHEH hOHA,

pa3npeneneHn no MHAMBUOYaANHUTE NapTUAN HA OCUTYPEHUTE nuua, He ce obnarar
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C [aHbK MO CMUCBMA Ha 3akoHa 3a faHbuWTe BbpXy AOXOAUTE Ha husMyeckute
nuua.

Ycnyrute no AOMbIAHUTENHOTO AOOPOBONHO NMEHCUOHHO OCUTypsiBaHe He ce
obnarar ¢ fjaHbK Mo pefa Ha 3akoHa 3a JaHbK BbpXy fobaBeHaTa CTOWHOCT.

3. MOACHUTENHU BENEXKA

3.1 Mpuxoau oT onepaLymn ¢ IeHHW KHKKa

2015 2014
(xun.n..) (xun.ne.)
AKUUKM, OAANOBE U NpaBa, B T.4.: 1205 1901
-0T NpeoueHka 1202 1885
-0T npogaxba 3 16
Kopnoparuexu obnurauuu 3 8
-0T npeoueHka 3 8
1208 1909
3.2 Npuxogu OT NUXBK U AUBUOGHTH
2015 2014
OT1 nuxBu (xun.n..) (xun.ne.)
KopnopaTtueHu o6nuraumu 59 71
BaHkoBK AENO3UTH - 1
PasnnawarenHn cMeTku 1 3
Peno caenku 4 -
64 75
2015 2014
Ot AuBKAEHTI (xun.ne.) (xun.nge.)
- Or AICUL 23 3
23 3

ﬂpmxo,qwre W pasxogute OT onepauunM C LEeHHU KHMXKa ca OT MNPEOLEHKM Ha
CbOTBETHUTE (bl/IHaHCOBM aKTuBW, BNUAHME BBPXY LUEHUTE Ha KOWUTO OKasBa
CBETOBHATA CbI/IHaHCOBa KpKaa.

3.3 Pa3xonu oT onepaumm C LIeHHM KHUKa

2015 2014
(xmun.nB.) (xun.ne.)

AKLMM, NANOBE M NpaBea, B T.4.: (1 220) (1725)
-OT npeoLeHKa (1219) (1714)
-oT npogaxba “ @
-KOMUCWOHHWU Ha MHBECTULMOHHKW NnocpegHuUmM 1) (2)
KopnopatueHu obnuraumm (3) (293)
-0T NpeouUeHka (3) (9)
-ot npoaaxBa = (284)

(1223) (2 018)
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3.4 MNpuxoau oT UHBECTULIMOHHU UMOTH

2015 2014
(xun.ns.) (xun.ne.)
OT npomsHa Ha oueHKaTa E 1
1
Pa3xoau OT MHBECTULIMOHHW UMOTH
2015 2014
(xun.n..) (xun.ne.)
OT npomsAHa Ha oueHkaTa (1) (1)

(1) 1)

3.5 LleHHM KHWXA, OTYMTAHU MO CMpaBeAnuBea CTOWHOCT B nevanbara unu 3arybara

2015 2014
(xun.nB.) (xun.ne.)
AKUuMM, OAMOBE M NPaBa B T.M. 1584 1695
-aKumu 706 803
-ALCUL 228 177
-forosopHu cdhoHgose 650 715
KopnoparusHu obnurauuu 903 857
2 487 2 552

MMpes3 2015 r. “MNOO-bvaewwe” ALl ynpaensasa aktueute Ha coHga, cnasBaiiku
WHBECTULMOHHUTE  orpaHuyeHns, peduHupaHn B KCO. Crpyktypata Ha
WHBECTULMUTE B LIEHHWN KHMXA.

B croiiHOCTTa Ha ueHHUTe KHuka kbM 31.12.2015 r. ca BKMIOYEHM HATpyNaHu
nUXBU B KopnopaTueHu obnurayuu B pasmep Ha 58 xun. ne

3.6 HuBO Ha epapxus Ha cnpaBenvBUTe CTOMHOCTU Ha LIEHHUTE KHUXa KbM 31.12.2015

HUBO 1 HUBO 2 HWBO 3 obwo

Xun. nesa

AKLMM 706 - - 706

ALCIALL 228 - - 228

[orosopHu thoHa0Be 650 - = 650
OwpxaBHu LeHHU kHvwxa (LK) - -

Kopnopartusru obnuraum 903 - - 903

2 487 - - 2 487

LleHHUTEe KHUXKA, 4YMATO oOuUeHKka e Ha 6Gasa nasapHaTa WM LUeHa, ce
knacupuumpart B HUBo 1. QOHABLT HE NPEU3UMCIIBA KOTUPOBKUTE 33 TAX.

®OUHAHCOBUTE WHCTPYMEHTW, KOWTO Ce TbpryBaT Ha nasapu, CYUTaHU 3a
HEaKTUBMHUM, HO Ce OLEHABAT MO KOTUPAHUTE NasapHWU LIEHW, KOTUPOBKU OT AUNbPU
WNK JpYrv OLEHBbYHM METOAM, OCHOBaHU Ha Habngaema nasapHa uHgopmauus, ce
knacuuumpaT B HUBO 2.

OueHKkaTa Ha WHBECTULUMWUTE, BKMIOYEHUM B HMBO 3, HE ce OcHoBaBa Ha
Habnogaema nasapHa uwHdopMauusa, TbiA KaTo ce TbpryBaT psiako. PoHAbLT
W3ron3sa oLUeHbYHM METOAM 3a U3YNCNABAHE Ha cripaBeanuBarta UM CTOMHOCT.
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3.7 Napu4Hu cpepcTea

2015 2014
(xun.ns.) (xun.n..)
MapuyHK cpeacTsa No pasnnaljaTenHyd cMeTKM B nesa 143 91
MNapuyHu cpeacTsa no paannawaTtenHu CMETKY B Bpo 21 32
164 123
3.8 MHBECTULIMOHHK UMOTH
2015 2014
(xun.n..) (xun.nBe.)
BanaHcoBa CTOWHOCT B HAYANOTO Ha Nepuoaa 199 199
NPWUXOAK OT NpeoLeHka /HeTo/ (1)
BanaHcoBa CTOMHOCT B KpaA Ha nepuoaa 198 199

MHBECTULUMOHHUTE UMOTKU, nMpuTexasaHu oT doHaa npeacTaBnsasaT
no3emIiIeHN UMOTU, HAXOOSLLM Ce B:

c. lepmaH, paiioH [laH4apeso, obwuHa CTonuuyHa oueHeH Mo nasapHa
CTOWUHOCT Ha 94 Xun.ns. u

c. HonHu boropos, panoH Kpemukosuw, obwmHa CTonuyHa oueHeH no
nasapHa CTOMHOCT Ha 144 xun.n..

OuerkaTta kbm 31.12.2015r. e ussbpweHa ot [duHko Pagko TogopoB cbe
ceptudukaT 3a oueHuTencka npasocnocobHoct per. Ne 10010174 ot 11.10.2010,
usaageH ot Kamapa Ha He3aBUCUMUTE OLeHUTENW B bbnrapus.

3.9 KpaTKocpo4HMW B3eMaHURA

2015 2014
(xun.nge.) (xun.ng.)
Baemane 3a nuxeu Bynrapnnoa Al 3 4
Baemane 2a rnasHuya 1 nuxea MaTouHa rasosa komnanus All - 2
Bsemare 3a rmasHuLa CneavanvanpaHin NorucTUYHU CUCTEMI - 66
Peno cpenka ¢ akyuu Ha Cneyuanvanpany norMcTUSHY CUCTEMU 78 74
81 146
3.10 KpaTkocpo4Hu 3aAbMKeHUA
2015 2014
{xun.nB.) (xun.ng.)
3afbNKeHUs 3a TaKCU Ha POHAA KbM APYKECTBOTO 3 3
[pyry 3afb/mKeHus 1 1
4 4

Mpe3 2015 r. npu ocbLyecTBABaHe AeWHOCTTa MO AONbAHWUTENHO LOOPOBOMNHO
neHcuoHHo ocurypseaHe “TMOJ-Bvaewe” ALl € Hauncnuno KaTo Npuxoq CrnegHuTe
TakKcu:
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3.11 Caenku cbC CBBP3aHM nuua

2015 2014
(xun.n..) (xun.n..)
Takca 3a aAMUHUCTPUPAHE 1 yrpasrneHue (3) (8)
WHBecTMUMOHHA Takeca (7)
{10) (6)
3aabMKeHUa 3a Takey Ha hoHAA KbM APYKECTBOTO:
2015 2014
(xun.ng.) (xun.n..)
WHBECTULUMOHHA Takca 3 3
3 3

3.12. OnoBecTAABaHe Ha NONMMTHUKA MO yNpaBneHue Ha pUcka

B pamkuTe Ha uHBECTUUMOHHUS npouec CbBeTLT Ha aupektopuTte Ha ,[10/-
Bvoewe” AL npue npes 2007 r. BbTpewHM MpasBuna 3a npouegypute 3a
HabnogeHve, U3MepBaHe W ynpaBfeHWe Ha pUCKa, CBbp3aH C WMHBECTULMUTE Ha
ynpaensiBaHute oOT [pyxecTBoTO (OHOOBE 33 [AOMbLIIHUTEINTHO MEHCUOHHO
ocurypsisaHe, npasunara ca ofobpeHu oT 3amecTHUk-npeacenartens Ha Komucusarta

3a hMHaHCOB Hag30p.
[pyxecTBOTO aeHTUdULMPa U N3MepBa PUCKOBETE, CBbP3aHU C OTAENHUTE
MHCTPYMEHTU, B KOUTO Ca MHBECTUPAHMW cpeacTBaTa Ha hoHAa.
» MasapeH puck e Bb3amoxHocTTa doHaa ga peanvaupart 3arybu nopaau

HEBNaronpuATHU U3MEHEHUS] B LIEHUTE HA LEHHW KHWXA, NasapHuTe NUXBEHU
MPOLUEHTH, BanyTHU KypcoBe 1 apyru. KOMNOHEHTUTE Ha NasapHUs PUCK ca :

e JluXBEH PUCK — PUCKLT OT HamansBaHe Ha CTOMHOCTTA Ha WHBECTUUUATA B
eOuH (PUHAHCOB WHCTPYMEHT Nopaau U3MEHEHWe Ha HMBOTO Ha JTUXBEHUS
NMPOLEHT, BRWsELY BbpXy CTOMHOCTTA Ha TO3U UHCTPYMEHT. JIMXBEHUAT puck
no BcsKa emucusa obnuraumm B noptdeina ce usyucnssa No MeToda Ha
moguduuupaHata gropauus. CTpykTypaTta Ha pasrnefaHute UHCTPYMEHTU
npes otyeTHUTE nepuoaun 3a 2015r. B noptdeinna Ha Oorda He npegnonara
Hanuuve U nNposiBNeHWe Ha NUXBEH PUCK, MMALLO HEraTUBHO OTpaXeHue
BbPXYy U3MEHEHWETO Ha CTOWHOCTTa Ha noptdenna. CpeaHo npeTernsaHuAaT
CPOK Ha M3nnaliaHe e no-Kkbc OT MaTypuTEeTa Ha MOCOYEHUTE UHCTPYMEHTH.

MarypuTeTHa cTpyKkTypa Ha akTuBuTe Kbm 31.12.2015

or3 Oot1 Or3po Or5ao0 [loeeue
Ho3 Meceuapgo Ao 3 5 10 ot 10 Bes

AKTUBK (B XMN.NB.) Meceua 1rogMHa roAuHW FOAMHU TOAMHKA  FOOAMHW  MaTypuTeT 06uwo

Ak - " - - - - 706 706
ALCKL, - - - - - - 228 228
[Horoeophu thoHaoBe - - - - - - 650 650
KopnopaTusHu oGnurauum 131 232 228 311 - - - 903
Mapu4nu cpeacTaa - - - - - - 164 164
NHBECTULIMOHHN UMOTH - - - - # - 198 198
KpaTkecpoyHu BaeMaHus 3 - - - - - - 3
BaemaHusa no kpaTkocpouHu PENO caenku - 78 - - - - - 78
Obuo 135 310 228 31 - - 1945 2930
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MartyputeTHa cTpykTypa Ha akTuBMTe KbM 31.12.2014

or3 Or1 Or3po Ors Moseue
Jo 3 mecenago Ao 3d 5 no 10 ot 10 Be3s

AKTUBM (B XUn.ns.) Meceua 1roguHa roAuHW roAMHW rOAMHM  FOAWMHKM MaTypurer 06wo

ALK - - - - - - 803 803
AfCHY . : - - . - 177 177
Jorosopru oHaoBE - - - - - - 715 715
KopnoparusHu obnurayun - 137 491 229 - - - 857
MapwyHu cpeacTea - - - - - - 123 123
WHBECTULMOHHN MMOTK . - - - - - 199 199
KpaTkocpoyHu B3eMaHus 74 - - - - - 74
Baemarua no kpaTkocpouHu PEMO caenku 72 72
06wo 72 211 491 229 - - 2017 3020

° BaJ'IYTeH PUCK — PUCKBT OT HamMandaABaHe Ha CTOWHOCTTA Ha

WHBECTULMATA B €4UH (PMHAHCOB UHCTPYMEHT, AEHOMUHMPaH BbLB BaryTa, pasnu4yHa
OT NeB W eBpo, MnopaguM W3MEHEHWE Ha BanyTHWA KypC Mexay Tasu Banyta u
nesa/espoto. ®PUHaAHCOBUTE WHCTPYMEHTU B noptdenna Ha AMNd-bbgewe” ca
AeHOMUpaHW B NeBa W eBpo, B CNEACTBUE Ha KOETO HAMA NposiBieHWe Ha BarnyTeH
PUCK.

BanyTHa cTpykTypa Ha akTueuTe KbM 31.12.2015

AxTuBY (B X1Mn.ns.) Nesa EBpo Obwo

Akuuun 708 - 706
AdcuY 228 - 228
[LorosopHu thoHgose 650 - 650
KopnopartusHu obnuravuu 332 571 903
MapwuynHn cpeacTea 143 21 164
NHBECTULMOHHK MMOTH 198 - 198
KpaTkocpoyHu BaeMaHua 81 - 81
O6uwo 2338 592 2930

BanyTHa CTpyKTypa Ha aktusuTe Kbm 31.12.2014

AKTWBM (B XMn.nB.) lNeBa EBpo 06uwo

AKLMK 803 - 803
AACHL, 177 - 177
[orosopHu toHpose 715 - 715

ObpXaBHU LIEHHW KHUXA
KopnopaTusHu obnurauuu a3z 525 857

BaHKoBU [EN03UTH - - =

MapuyHu cpeacTsa 91 32 123
WMHBECTULUOHHW MMOTH 199 - 199
KpaTkocpoUHu B3eMaHus 78 68 146
06wo 2395 625 3020
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o |leHOBM pUCK— PUCK OT HaMansiBaHe Ha CTOWHOCTTA Ha WMHBECTULMUATA
npyv HebnaronpuAaTHW NPOMEHW Ha HMBaTa Ha rasapHuTe LUeHu. [pyXecTBOTo
U3MepBa LEHOBUA pUCK 3a OoHAA, CBbp3aH C MWHBECTUUMUTE B akuuu, 4pes
MPUNOXUMUA 3a CLOTBETHUA Nasap METOA, KaKTO crneapa:

- UCTOpuUYecKa BOMaTWUMHOCT, U3MEPEHa Ype3 CTaHAapTHO OTKMOHEeHWe no
peaa noco4yeH B lNpunoxeHue Ned4 ot MsuckBaHMATa KbM peknamHUTE U
NMACMEHN WHPOPMALMOHHN MaTepuanu Ha NEHCUOHHWUTE (hoHAOBE U Ha
NEHCUOHHO OCUTYpPUTENHUTE ApyxXecTea no 4n. 123, an.2 n yn.180 an.2
T.1nT.2 o1 KCO;

- B-koedULMEHT KbM MHAEKCUTE HA CbOTBETHWUTE Nnasapu.

,ﬂpy)KeCTBOTO nmaMepea nas3apHmA pUCK OCBEH MO KOMMOHEHTU U B LIANOCT, KATO 3a
yenrta ce usnonssat eanH U HAKOIKO OT cnegHMTe KONMUYEeCcTBEHW METOAN:

- WCTOpU4YEecKa BOMATUHOCT Ha CTOWHOCTTA Ha €4MH MEHCUOHeH Asn,
M3MepeHa u4pes CTaHOapTHO OTKINOHEeHWE MO peda rMocoyeH B
MpunoxeHne Ne4 oT WMauckBaHMSITA KbM pEKNaMHWUTE U NUCMEHM
UHOPMALIMOHHU MaTepuany Ha NEHCUOHHUTE (DOHOOBE U Ha NEHCUOHHO
ocuryputenHuTe apyxecrtsa no yn. 123m, an.2 nun.180 an.2 .1 u .2 ot
KCO. 3a nepuoga 31/12/2014-31/12/2015 cToilHOCTTa Ha CTaHOapTHO
OTKNoHeHue e 4.53%;

- B-koeduumneHTa Ha PoHAa KbM MHOEKCA 3a CTOWHOCTTA HA efuH OSn B
neHcunoHHute cpoHgose VOLIDEX. 3a nepuoga 31/12/2014-31/12/2015
CTOWHOCTTA Ha B-koeduuueHTta e 0.234;

- Mogena ,CtoiHocT nog puck” (Value at Risk, VaR). CtoliHocTTa noa puck
ce pgeduHMpa KaTo ovyakBaHa MakcumanHa 3aryba 3a onpepeneH
BPEMEBU XOPWU3OHT NpW AafieHa cTerneH Ha 4oBepUTENHOCT. [pyKecTBoTo
usnonssa ,napametpuyeH” nogoxod Ha usducnseBaHe, npu 95%
€[HOCTpaHeH AOBepUTENEH UHTEpPBa U BpEMEBU XOPU3OHT OT eAuH OeH.
[Mpn U3uMcneHmeTo ce usnonasa UCTOPUHECKU Nepuog Ha HabnoaeHue ot
Han-manko enHa roguHa (250 paboTHu OHW), faHHUTE ce akTyanuaupar
eXeHEBHO C U3MEHEHUETO CTOMHOCTTA Ha €AUH OAN, a BanyTtaTa B KOATO
ce npecmMsTa CTOMHOCTTAa Noj4 pUCK € Bbnrapckun nesa.

» KpeguteH puck e Bb3MoxHocTTa doHaa fga peanusupaT sarybu nopaaw
HEeo4YaKBaHW CLOUTUS OT KPeAMTEH XapaKTep, CBbp3aHW C eMUTEHTWTE Ha
(bMHAHCOBUTE WHCTPYMEHTU, C HacpeliHaTa cTpaHa no 6Gopcosu w/unu
u3BBbHOOPCOBU caenku. KpeanTHUAT puUcK Moxe da 6bae nopoaeH oT eauH
OT TPX OCHOBHU BUZA KPEAUTEH PUCK, @ UMEHHO:

e KOHTpareHTeH pWCK — PUCK OT HEeW3NMb/IHEHWE Ha 3aiblKeHuATa OoT
HacpewHa cTpaHa no W3BbLHOOPCOBW COENKW, KaTto BanyTHU Gopybpau,
NnXBeHK Cyanu " Apyrun MHCTPYMEHTU CbrmacHo ,qeﬁcmau.;om
3akoHogaTtencTtBo. CTOMHOCTTA Ha KOHTpareHTeH pUCK € paBHa Ha
CTOMHOCTTa Ha HepeanusupaHata nevyanba OT CKNOYEHUs dopybpPAEH
BanyTeH OOroBop Unu 4OroBop 3a NUXBeH cyan,
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e CETb/IMEHT PUCK — PWUCK Bb3HMKBALL OT Bb3MOXHOCTTa Aa He ce nonyyar
HacpeLHn napuyHu cpeacTsa unu UHaHCOBU MHCTPYMEHTU OT KOHTPareHT
Ha gaTtarta Ha CeTbIIMEHT, Crej KaTo ca U3NMbIHUIW CBOETO 3aAb/HKEHUE Mo
caenkata. CTOMHOCTTa Ha CETBIMEHT PUCK € paBHa Ha CTOMHOCTTa Ha
BCUYKM HEMPUKMIOYUNN COEMNKM C €[Ha HacpeLHa cTpaHa, KaTo NPOUEHT oT
HeTHUTe akTueu. [lpu oOLeHKka Ha TO3U PUCK HEe Ce BKIYBAT cOernkuTe,
CKMOYeHW npu ycroBus Ha ceTbnMeHT DVP (pocTtaska cpewly nnaiyaHe)
UNKM C  MeXayHapoAHW KIUPUHIOBM  WUHCTUTYUMW, pasnonarawy ¢
rapaHuUMOHHN MEXaHU3MU;

e WHBECTUUMOHEH KpeAWTEeH PUCK — PUCK OT HamansiBaHe Ha CTONHOCTTa Ha
WHBECTUMUMATA B fdafdeHa UeHHa KHura nopagv KpeauTHO CbOuTUe npu
eMUTEHTa Ha To3u UHCTpyMeHT. KpeguTHo cbBuTUe BKNo4YBa obsBABaHE B
HECbCTOATENHOCT,  HErNIaTexocnocobHOCT, CbLUECTBEHA MpoMsHa B
kaniTanoBaTa CTPYKTYpa, HamansBaHe Ha KPeAWTHWS PEWTUHr u Apyru.
Tekywa v nocnejsallja ouUeHKa Ha WHBECTULMOHHUA KPeAUTEH PpUCK Ha
UHBECTULUMUTE Ha DoHOA ce M3BBbPLUBA YPE3 KAYeCTBEH U KOMUYECTBEH
aHanus Ha 6asaTta Ha PUHAHCOBUTE OTYETU HA EMUTEHTUTE, 0Be3neYeHneTo
Ha eMUcUWUTE Ha ObMroBUTE WHCTPYMEHTM, YNpaBlneHWe U penyTauusi Ha
eMUTEHTa, U3NOoM3BaHe Ha NPUCHAEHNUA MY BbHLUEH KPEAUTEH PEATUHT.

OnepaTtuBeH puck e BbaMoxxHocTTa doHaa Aa peanusupa sarybu, cBbp3aHm
C TrpelWKku WNM HeCcbBBPLUEHCTBA B CUCTEMATa Ha opraHusauus,
HeJoCTaTbyHO  KBanuWUMpaH nepcoHarn, HebnaronpusaTHU  BbHLUHKM
CbOUTUA OT HedbuHaHcoB XapakTep. OnepaTUBHUAT PUCK Ce Knacuduumpa B
HAKONKO BMUAA:

v

e Puck ot nepcoHana— puUcK ot 3ary6m, CBBbp3aHM C Bb3MOXHOCTTA OT
rpeLuKn, MoOLLeHWU4YeCcTBO, HenoctatTb4Ha KBaJ'IMCbVIKaiJ,MH,
HEGJ’IaFOﬂpMHTHM U3MEHEHNA B TDYAOBOTO 3aKOHOAATENCTBO;

e TexHuyeckm  puck— puck  oT  3aryom, obycnoseHn  or
HECBBBPLUEHCTBOTO Ha U3NOM3BAHUTE TEXHOMOIUMU;

e Puck ot chusmyecko BMeLLATENCTBO— PUCK OT 3arybu, B cneacTeve Ha
HenocpeacTBEHO hU3UYECKO BMEeLLATeNICTBO B AeiHocTTa Ha doHga
kato rpabex, TEepopUCTUYEH aKT, HEMNO3BOMEHO MPOHWKBAHE B
UHOPMaLMOHHaTa cucTeMa U gpyru;

e Puck Ha obkpbXaBalwjata cpega— pWCK OT 3arybu, CBbp3aHM C
U3MeHeHus1 B cpefarta OT HehMHaHCOB xapakTep, B KOATO onepupat
®oHaa— U3MEHEHUS B 3aKOHOAATENCTBOTO, NONMUTUYECKA U3MEHEHUS,
M3MEHEHUs B AaHbyHaTa cucTeMa v Opyru.

ﬂ,py)KECTBOTO OoTHUTA oOonepaTuBHUA PUCK 3a CbOH,Ela 4Ype3 KadecCTBeHM
n3MmepBaHUA, 633MpaHM Ha Npoy4yBaHe Ha CNy>XKUTenuTe U aHanui Ha npouecute U

TEXHOMorMyHaTa obesneyeHocT Ha AelHoCcTTa Ha APYXXECTBOTO.
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» JIMKBUAEH pUCK € PUCKBLT OT 3arybu nNpu HanoxutenHa npogaxba Ha akTUBK
nopaau HebnaronpusATHU NasapHW YCMOBWUA 3a MOCPELLAHE Ha HEeoYaKBaHO
Bb3HUKHANM KpaTKOCPO4YHW 3afbiiokeHus. [pyXecTBOTO onpeaens NUKBUAHUSA
puck 3a poHaa Ha Hasa Ha BXOAALMUTE M USXOLALUUTE NaPUYHKU MOTOLM U
M3roTBAHaTa NPOrHo3a 3a TAXHOTO USMEHEHWE B KPATKOCPOYEH MNIiaH.

» PUCKLT OT KOHLEHTpaLus e Bb3MOXHOCTTa OT 3aryba nopagu HenpaeuiHa
AvBepcuduKaLma Ha eKCrosuLUM KbM EMUTEHT, rpynu CBbP3aHW eMUTEHTH,
€MUTEHTU OT €MH U CbLL MKOHOMUYECKU OTpackn UNu reorpadcka obnacr.

NHBecTUMOHHaTa NonuTMKa Npu ynpasneHne Ha cpecTeaTa Ha NeHCUOHHUS
¢oHA ce cdopmupa KaTo ce cnassaT HOPMAaTUBHUTE WM3UCKBAHMA W OrPaHUYEHUS.
WsuckBaHuATa 3a cnasBaHe Ha MPUHUMNWMTE Ha HAAEXOHOCT, NUKBUOHOCT,
AOXOAHOCT U AMBepcuduKaLmMs HanaraT NoAXoAbT MpuU yrpasrieHne Ha akTuBUTe Ja
ObAe CpaBHUTENHO KOHCEPBATMBEH W Aa OMNpefensi OTHOCUMTENHO HUCHK PUCKOB
Npoun Ha MHBECTULMOHHWUA nopTdeiln. C uen nocTuraHe Ha BUCOKO HUBO Ha
CUTYPHOCT W rapaHTMpaHe Ha WHTepecuTe Ha OCUTYpPEHWTe nuua, AelCTBALLOTO
3aKOHOAATENCTBO MOCTaBA U3NCKBAHWA KbM CTPYKTypaTa Ha nopTdeiina Ha ¢oHaa B
CrefHUTE OCHOBHW HanpaBsfeHus:

o pernamMeHTMpaHe Ha KnacoBeTe OT WHBECTULUMOHHU WHCTPYMEHTU
(OCHOBHO MbPBOKIACHU aKTUBK);
o HanaraHe Ha orpaHW4eHus 3a pasMepa Ha cpefcTBaTta, KOUTO MoraT Aa

6baat BrnaraHu B pasnuyHu MHCTPYMEHTH;
e JMMUTUMPAHE HA EKCMO3ULUATA KbM EMUTEHTM M KOHTPareHTu.

C uen BceobXxBaTHOCT Ha OLEHABAHETO Ha MAa3apHOTO NpPencTaBsHE Ha

®onga, [dpyxecTBoTO M34UcnsBa koeduuMeHT Ha Lllapn no peaa nocoueH B

MpunoxeHnue Ne4 oT WanuckBaHUSATA KbM pEKNaAMHUTE U MUCMEHU

WUH(pOPpMaLMOHHWN MaTepuanu Ha MNEHCUOHHUTE (POHAOBE WM Ha MEHCUOHHO

ocuUryputenHuTte gpyxectsa no 4yn. 123u, an.2 n 4yn.180 an.2 .1 n 1.2 ot

KCO. 3a nepuopa 31/12/2014-31/12/2015 cToiiHOCTTa Ha € KoeduLumeHTa Ha

Liapn 0.621.

KomutetsT no ynpaenewune Ha pucka B ,[MO[-Bvaelwe” Habnwopgaea
€KCno3nuumnTe KbM pUCKOBE W M ynpasnsBa CbrfMacH UHBECTULMOHHATA NONUTUKA,
NpasunaTta u npoueaypute 3a HabniogeHwe, usmepBaHe U ynpaBleHWe Ha pucka,
CBbp3aH C MWHBECTUUMUTE Ha ynpasnssaHUTe oOT [pyxecTBOTO oHAoBE 3a
OOMbMHUTENHO MEHCUOHHO ocurypsasaHe, u orpaHudenusTa no KCO. KomuTteTsT no
ynpaeneHne Ha pucka M3BbplLUBa nocrneasallo HabnwaeHe 1 oLeHKa Ha PUCKOBUTE
chakTopu, KOMTO MOraT fa OKaXaT HeraTMBHO BIUSIHUE BbpPXYy CTOWHOCTTA Ha
noptdenna Ha oHaa, B T.4. Ha OTAENHU NO3ULMUK, BKIOYEHU B Hero. CnassaHeTo
Ha MOCOYEeHUTe npaBuna rapaHTUpa MOCTOAHHO HaOMAEHUMEe W OoueHKa Ha
PUCKOBUTE EKCNo3nLun Ha hoHAa U CbOTBETHO NpUeMaHe Ha aflekBaTHU MEPKU npu
Bb3HUKBAHE Ha HebnaronpuATHU Na3apHU YCroBuUS.
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