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“TOBPOBOJIEH INTEHCHOHEH ®OHJA-B'LAEHIE”

OTYET 3A HETHUTE AKTHBH
HA PA3ITOJIOKEHUE HA OCUT'YPEHUTE JIMIIA

bBenexkn 20106 2015

(xun.ae.)  (XHJIB.)
CToHHOCT HA HCTHHTE AKTHBH KbM HAYAJIOTO
HA rojinHara 2926 3016

YBCAHYCHHC HA CTOHHOCTTA HA HCTHHTE AKTHBH

[ToCTBLINCHUS OT OCUTYPEHH JIKILa 34 97
IIpexBbpiieHH cpelicTra OT JIPYrH NEHCHOHHK (hoH10Be I 4
Jloxon or ynpapieHye Ha aKTHBHTE 13 71

48 172

Hama/jienne na ¢croiinocrTa Ha HETHHTE AKTHBH
CpezcTea 3a M3MaaliaHe Ha OCHIYPeHH JIHLA, MEHCHOHEPH

M HACJICTHUILN (236) (175)
[TpexehpicHM cpecTRA KbM APYTH NelcHonimn Gongone (89) (75)
[Ipexebpiienn cpe/icTBa KbM AbPHABHHS OIO/KET - (2)
3aryba oT ynpaeienne Ha aKTHRH - (10)
Hauuenenu takeun v vapwkiu 3a [1O]] boaewe AJ] 3.11 (2) -

(327) (262)

CToHHOCT HA HETHHTE AKTHBH KbM Kpas HA roAHHaTa no
HIJTHBHIYAJIHUTE HAPTHIH HA OCHTYPCHHTE JINIA 2 647 2926
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“1OBPOBOJIEH HEHCUOHEH ®OH/I-EBJ/IEIIE”

OTYET 3A BCEOBXBATHUWS JJOXO/I

benesxkn 2016 2015
(XHILIIB.) (XMILJIB.)

Hpuxouu OT HHBCCTHIIHH
Onepaliuu ¢ LeHHH KHHKA 3.1 1117 1208
JIlnxewn 3.2 48 64
HHBECTHHOHHH UMOTH 34 I -
[[puxoau oT AMBHAEHTH 3.2 7 23
1173 1295

Pasxoan or mHBeCcTHIIHH
Onepaimy ¢ HeHHU KHWKA 3. (1 141) (1223)
MHBECTHIIMOHHH MMOTH 3.4 (19) (1
(1 160) (1224)
061 BeeoHXBATEH JI0X0/] 34 TOAMHATA 13 71
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“N1OBPOBOJIEH IIEHCHMOHEH ®OH/I-EBAENIE”

OTYET 3A ®PUHAHCOBOTO CHCTOSHHUE

Benewkn  31.12.2016 31.12.2015

(xun.ng.) (XH1.0B.)
AKTHUBHU
LleHHM KHMIKA, OTUHTAHK 110 CIIPABE/UIHBA
cToiHocT B nevanbara wim 3arybara 3.5 2204 2 487
ITapuunu cpenersa 3.7 174 164
MHBECTHLIMOHHHU UMOTH 3.8 180 198
Kpartkocpounu B3emanns 3.9 91 81
OLIIO AKTUBH 2 649 2 930
ITACHUBH
JIBarocpouny 3a/ibJKCHUS KM OCUTYPEHU
JIMLA W [TeHCHOHEPH 2647 2 926
Kpartkocpounu saasimkenus kem [TO]] 3.1 1 3
Jlpyru KpaTKOCpOUHM 3a1bIKEHHH 3.10 1 |
OBHIO ITACUBH 2 649 2930
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“JTOBPOBOJIEH IEHCHOHEH ®OH/I-B'B/JIEIIE”

OTUET 3A ITAPUYHHUSA ITOTOK

l'lapuueu HOTOK OT IICHCHOHHOOCH l‘ypH'I‘CJl Ha IlCﬁIIOCT
[ocTunienus, CBLP3aHKU ¢ OCUTYPEHH JHLA
[Tnanianmd, cBbP3aHK ¢ OCHUIYPEHH JIMIA U [IEHCHOHEPH
[ocTbruteHus OT Apyrn NEHCHOHHKW (POHJIORE
[1nanianus KkeM IpYry NEHCHOHHM (POH/IORE
[locThruieHus OT NEHCHOHHOOCHTIYPHTEITHO JIPYKECTBO
[Tnamanus KbM MeHCHOHHOOCHTYPHTEITHO JIPYIKECTBO
[ocTbiuienus or AMBUIICHTH

[TocThIICHHS OT JIMXBK

IToCTBIIGHUS OT CACIKH C HBECTHIIMHK

IInaianus oT CJACIKH ¢ UBCCTHLIMH

Apyru nocrunienus

Jpyru ramanus

Heren naputien n1o1ok o1 oneparusua jeiinocr

[lapmnm CPL/ICTBA B HAYAIOTO Ha roJAHHaTa

[lapuunu cpejieTBa B Kpas HA NOJAMHATA

2016 2015
(xum.n.) (XMi.1B.)
34 97
(236) (175)
2 4
(88) (75)
- 4
(%) (15)
- 23
40 59
530 331
(266) (210)
18 6
(19) (8)
10 41
164 123
174 164
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“ITOBPOBOJIEH HEHCHOHEH ©®OH/I-E'B/IEIIE™

1. OBIINA UHOOPMAIIHUSI

“3H-lobpoBoncH neHcuonen Gou” e peructpupan ¢ Pemenne Nol na CI'C o1 03.12.2003 r. no ¢.
. 12568/2003 r. C Pemenne No2 wa CI'C o1 05.06.2007 1. ¢ BniMcana NpoMsiHa B HAMMCHOBAHHCTO HA
chonpna or “JI3H-JloGporonen nencuonen ¢ouun” na “JloOGpososied neHcuoHed Qona-boaene”
(Hapuuan no-aody 3a kparkocert honaa unu “JIND-buacuie”™). Cenanuinero v ajpechT Ha yIpasjieHue
Ha (onna ca kakro caeasa: rp. Codus, yiu. ., Xpucto bemues™ Ne 3, I-eu HaanaprepeH etaxk. AJpecsT
34 Kopccnonucnuﬁﬂ e rp. Cocdus, 6yn. Xpuctodop Konymb 43, er. 7.

Coriacno Pemenue na Komucusra 3a UHaHCOR Haj130p (Hapuuana ro-jaony 3a kparkoet KOH win
komucusTa) or 27.11.2003 r. douabr ce ynpapiassa u npejacrasissa or J3HU-Tlencuonio
ocurypasane” AJl, perucrpupano ¢ Pemenne Nel na CI'C or 08.08.2003 r. o ¢. a. 8910/2003 r. C
Pewrenne Ned wa CI'C or 25.04.2007 1. e BrniMcana rnpomsiia B HAMMEHOBAHKETO Ha APYIKECTBOTO OT
“JBU-Ilencnonno ocurypseane™ AJ[ na “Tlencronno ocurypureiino jpykecrso-buacie” AJl
(napuyan no-aony 3a kparkoct apyxecrsoro wiaum “TIO/[-buaenie™ AJl). Cenanuniero m ajpechT Ha
yipasienue ¢ rp. Codus, yn. . Xpucro benuer™ Ne3, l-gm wmaumnaprepeH eraw. Ajapec 3a
kopecnonjenuua ¢ dounaa: rp. Codus, yn. Xpucrodop Konyms 43, er. 7. Tlpeamer Ha acitHocT ¢
JIOTTLIHATEAHO [CHCHOHHO OCHFYpABaHe. 3a MW3BBLPIIBAHETO HAa CBOATA JIGHHOCT JIPYHECTBOTO
npurexkana sunenszns Ne283-110/1/30.07.2003 r., nznagena ot KD,

KOH  ynpaxnssa npeBaHTMBEH MW [MOCJEABAIL KOHTPOJ BBPXY JICHHOCTTA HA  MNEHCHMOHHO
OCHIYPHTE/IHUTE JIPYIKCCTBA W YTIPABISBAHUTE OT TAX (OHIORE.

Jlonbanurennoro aobposonno nencuonno ocurypssane (JJINO) B jo6posonen donn obxsaina
Juarta Hapbpuiiin 16 roguiu. Besko GusnUecko Jinie Moske J100pOBOIIHO Jla Ce OCHIYPSBa MK J1a
Objie ocurypssano b (OHIA B3 OCHORA Ha JIOTOBOP € JAPYKECTBOTO [1PH YCIOBMATA M 110 peaa Ha
Yacr Bropa or Kozekca 3a counanto ocurypsisate (KCO).

Jlonwanurennoro 1006poBOSHO IEHCHOHHO OCHIypsiBaHe € JIelHOCT no HabupaHe Ha A0GpPOBOIHM
MEHCHOHHOOCUTYPHUTE/IHN BHOCKHM M TAXHOTO yrpasjeHue. OCLUICCTBABA CC UPe3 MCHCHOHHU CXCMH
Ha KalnuTal0BO MOKPUBEH NPUHLMI HA OazaTa Ha JepHHUPAHH BHOCKH.

lIbpeure unenose na “JIId-bbaewe” ca ot mecen nekemspu 2003 r. Jlannu 3a 6post Ha ocurypenuTe
JMLA U YNPaBJISBAHATE OT JIPY/KECTBOTO AKTHBH €a 10COUCHH B TabauLaTa rno-10y:

AKTHBH Yienose

(xni1. 1B.) (Op.)
31.12.2015 r. 2930 4 295
31.12.2016 r. 2649 4177
Himenenne (281) (118)

CobriaacHo JieHcrpauara HopMaTHBHA ypeada 3a BCSKO JIMUE ¢e OTKPHBA MHJIMBHJIyallHA [apTuja,
KOATO ce BOAM B jiesa W jsutose. Matata | 1onm 2004 r. e npuera kaTo HadaiHa 1aTa 34 BbBEKIAHETO
Ha aanosere (1 Jies e papeH Ha | Asut) M Ha exeHeBHaTa oUeHka Ha aktueure Ha ponaa. CroiHocTTa
Ha CJIMH JIAl Ce M3UMCNABA BCEKH paboTeH JIeH KaTo CTOHHOCTTA Ha HETHHTE akKTHBM Ha (OHId KbM
Kpas Ha npeaxoanus padoren e ce paszieln Ha o0ums Opoil jisi10Be Ha OHIA KbM ChLIMS J1EH.

Croinocrrana 1 asn3a 30.12.2016 r. e 1.00251 .

OcHornata nen Ha ,Ilencuonnoocurypurenno japyxecrso - BLJIEHIE™ AJL (., J10]] — B'BJIEHIE”
AJI), K0ATO € 3anucaHa U B MHBCCTHLIMOHHATA MMOJIMTUKA HA yrIpaBisBaHus ,.JIoGpoBoNIeH NeHcHoHEeH
donn — buaewe” (Ponna), e ocurypsBaHe Ha ONTUMAIHO CLOTHOIIEHHE PHCK/BL3BpPAIAEMOCT Ha

Dunancos ontwem 3a zodunama, npurinousaia ia 31 oexesepu 2016 200una i



“TOBPOBOJIEH IIEHCUOHEH ®OH/[-b'BJIEUIE”

MHBCCTULIMMTE B HCrOBUS 1oprdeiin, KaTo cc oTyuTa MUHUMAIHO U3UCKyemaTa JIOXOJHOCT, upes
JIMBEPCH(PHKAIIMS W OrpaHUYEHMs, NPEABMACHM B 3aKOHA, BBTPELIHMTE NPABHIa M POLELYPH,
Aciictamn B apyxkecrsoro). Ilpn onpenensue na uusectuMonnure ueau Ha donja ce umar
NMPC/IBH/L OCBCH TOBA M HErOBMA CPECAHO W JBLJICOCPOHCH XOPHU3OHT, KAKTO M TCKYIIOTO HHBO Ha
JMKBHIAHUTC MY NOTPEOHOCTH, CBBLP3AHM [NIABHO C:

o JABLJIFOCPOUHHA XapaKTeP Ha aKyMYJMPAHUTE CPEACTBA 3@ JIOIBJIHMTECAHO JOOPOBOIIHO
OCHUIypsiBatie;
o maikns Opod Ha HAcTOsIMTE MCHCHOHEPM W Ha JIMLATAa, IoJyvaBally CpecTBa oT

JIMYHM BHOCKHW 1pe/iM NpUAOOHBAHE HA [PABO HA NEHCHs, KOeTo 00ycliars MM0-rojeMu BXO/s M
NAPHUHM [IOTOLM B CPABHEHHME ¢ U3XOIALIMTE TAKMBA;

e HapacTeanc Ha Opost HAa OCHUIYPCHHTE JIMIA BCJCACTBUC Ha aKTHURHATA MAPKCTHHIOBA
crparerus na , J10J] — B'BJIELIE™ AJL

B crotrereTBue ¢ tenure na Poia v oTYUTANKH HHTEPCCHTE HA OCHIVPCHUTE JIMLIA, CC BL3IIpUCMA
JILJATOCPOUCH IMTOAXO/1 TPH MHBECTUPAHC HA HCMOBHTE aKTHBH. KaTo NpuopuTeTHH 3a/1a41 ce NOCTaRIT
C'I:XPHHHBHHCT() Ha CPC,E[C']’B'dTa o HH,’IHBH}I)’&UIHH'I'C I]EI}J'TH,HH Ha OCH[‘)’PC}[H'I‘C JINLlA U C'hlllCBPCMCHH()
[JCEUIHO }’BCJ'IH'-HIB&IHC Hd CpC,"lC'I‘BHTH KaKTO Ha ()CHF}’[’JCHH'IWC JIMLEd, TdKd W Hd llC}[CHO![CpP{'IC B
JIBJTOCPOYEH [1J1aH, Ype3 MOCTUIaHE HAa ONTHMAaIHA JIOXOAHOCT OT MHBCCTHIIMMTC TIPH YMCPCHO 10
BHCOKO HMBO Ha pHCK. BBB BpB3Ka ¢ TORA pellleHMATA 3a MHBECTHpaHe Ha akTuBWTe Ha Monja ce
B3eMaT Ha Da3zaTa HAa OYAKBAHM JILATOCPOUHH NA3apHU TPCHIORE.

3a /14 MOKE A4 Ce CHHIKH CHelH(HUUHMAT PUCK HA BCAKA MO3MLMS, HHBCCTHIIMOHHHMAT NOpTQeiin Ha
donja ce AuBepcHpULUMPA MO eMHUTEHTH, (PUHAHCOBM MHCTPYMEHTH, MPOILIIKUTEIHOCT W BAJIyTA.
[lpn wuuBectupane na cpeacrtesata Ha Downma LI10J[ — BBJAEIIE" AJl cneasa axkrTupHa
MHBECTHLIMOHHA cTpaTerds, 0a3upana Ha [IBJHOIEHHO HW3MOJ3BAHE HA MHCTPYMEHTHTE, THPIyBaHH
rnasHo Ha Ownjrapckus ¢uuancor nazap. B KOHKpeTeH NJaH HEroBUTC aKTHBM MOrar 1a cc
HHBCCTH]JE}T B )l'l:p}K'dB[!H [ICHHHW KHHKA, 061[[H11CKH UGJIH[‘a]lHH. K()pl'lopa'rnmm OGHI/II‘a[lHH.
MITOTEYHH O0NMrallMk 1 JAPYrH akTHBYM € (PUKCHpal WIKM [jasanl JoXo/l, aKiMH, JIJIORe U JIpyIy
(hHMHANCOBH MHCTPYMEHTH MPH YMEPEHO 10 YMEPEHO BUCOKO HHBO Ha PHCK. MHBECTHLIMOHHMTE 1IE/H
Ha Doujia ce nocrTurar 4Ypes KOMOMHMpPAHE HA CHTYPHOCTTA HA MHBECTHLMHTE B LEHHM KHHKA C
(hUKCHpal A0XO0/L ¢ MO-BACOKATA OYAKBAHA JIOXOAHOCT OT MHBCCTHLMHMTC B aKUMM Ha 1yOJIMUYHM
Japyskectsa. M300pbT Ha KOHKPETHH EMHMCHH IICHHHM KHHXA CC OCBLIICCTBABA B 3aBUCHMOCT OT KJlaca.

2. CHETOBO/ITHA ITOJIUTHKA

CueToroHaATA [MOJIUTHKA, [pHiIaraHa Inocjac0BaTe/IHO 110 OTHOWICHHWC Ha CLUICCTBCHHTE 00CKTH
OTHOCHO d)ODMH])ﬂHC Ha pe3yTaruTe oT aerHoCcTTa M (l)HHEll[COBO'[‘O CbCTOMHHUEC HA (POoHda, ¢
MmocoycHa 1Mo-10J1y.

lL'diiHH’l‘C BbHB (tJHHZiHC()BHS{ OTHET Ca OINOBCCTCHH B XHJIAAH JICBA.
2.1. Ocnosn 3a M3roTRAHC HA PUHAHNCOBHSA O0TYET

HacrosmusT ¢uHaHCOB OTYET € M3rOTBEH BLB BCHUKM CBHULICCTBCHM OOJACTH B CHOTBETCTBHE C
M3UCKBaHMsaTa Ha MexayHapoaHuTe cTaHaapTH 3a (uuHancoro oruvrtane (MCDO), npuern or
Chiera 3a MeAULYHAPOAHM caeToBoAHM cTanaapTi (CMCC). Te ce chetosT or:

- MekyHAPOAHH CTAHAAPTH 33 (PMHAHCORO OTUMTAHC,
- MesK/Ty HapOJIHHTE CUETORO/IHHU CTAH/IAPTH; W

. Pazsacnenusara npefpocraeHn ot Komurera 3a paszscHenus Ha MeayHapoIHUTe
cranjiapti 3a punancopo oruurane (KPMCDO) uan

Ousiums [Moctosinen komuret 3a passchenns ([TKP),

Dunancoe onmuem 3a 2odunama, npursiodeauia na 31 oexemepu 2016 coouna 8



“TOBPOBOJIEH IEHCHUOHEH ®OH/I-BLJEIIE”

Hosu cranpapru, passicuenust u u3Mencennst B cnia or 1 smyapn 2016 r.

CileIHUTE M3MEHEHMS KbM ChILECTBYBAIUM ctaHaapTi, uznaaenn ot CMCC v npuern or EC ca B
CHJIA 32 TEKYLLUHH OTHETEH MEPHOL

o Msmenenus na MCC 19 Jloxonu Ha naeru avua — Ilnavose ¢ neduHupanu 1oxoa1: Buocku or
naeture nuua (m3nanen na 21 noemspu 2013 r.), B cuna ot | tonm 2014 r., npuern ot EC na 17
nexemspu 2014 r., ny6aukysanu B OB na 9 suyapu 2015 r., 3a EC B cuna ot 1 despyapu 2015 1.

e [opmunu nopobpenus 2010 r. — 2012 r. (u3nazenn Ha 12 aexemspu 2013 1)), B cuna ot | 1onu
2014 r., npuer ot EC Ha 17 nexkemspu 2014 r., nybnukysanu B OB na 9 anyapu 2015 ., 3a EC B
cuna ot | dgespyapu 2015 .

o Msmenenus na MCC 16 1 MCC 41: [Tnogoaaiinn pactenus (u3nagenn Ha 30 wonn 2014 1), B
cwia or 1 suyapu 2016 r., npuern ot EC na 23 noemepu 2015 r., nybnukysanu 8 OB na 24
noemepu 2015 r.

e Hamenenus na MCDO 11 Orunrade Ha npuodMBane Ha JIA10BE B ChBMECTHH CIIOPAZYMCHUH
(u3anenn Ha 6 mait 2014 r.), B cuna ot 1 snyapu 2016 r.. npuern ot EC na 24 noemspu 2015 1.,
nydaukysanu B OB na 25 noemspu 2015 1.

e Uamenenus koM MCC 16 1 MCC 38: Passicuenust 3a A0NyCTHMH METOJM Ha aMOPTH3AIMA
(u3nanenu Ha 12 maii 2014 r.), 8 cuna ot | sinyapu 2016 r., npuetn o1 EC na 2 aexemspu 2015 .,
nyonukyeanu B OB Ha 3 gexemepu 2015 .

o [onuuinun nopobpenus kbm MC®DO 2012 r. — 2014 r. (u3panenu na 25 cenrremspu 2014 1)), B
cuna or | suyapmn 2016 r., npuern ot EC na 15 gexemepu 2015 r., nyGnukysanu B OB na 16
nexemepu 2015 1.

e Hamenenus na MCC 1: MuuuuaTtuea 3a onopectsiade (M3jasenn na 18 jiekemepu 2014 1), B
cuna ot | suyapu 2016 r., npuern ot EC na 18 jgexemspu 2015 r., nyGnukysanu B OB na 19
nekemepu 2015 1.

e Msmencuns na MCC 27 Meton Ha coOCTREHUS KanmuTal B MHAMBHYAIHH (DHHAHCOBH OTYETH
(u3niasienn na 12 asryer 2014 r.), B cuna ot | auyapu 2016 r., npuern o1 EC na 18 nexemepu
2015 r., nybnukyeauun 8 OB na 23 nekemspu 2015 1.

e Manmenenust kbm MCOO 10, MCDO 12 u MCC 28: Mupectunimonnu apyxectsa: [punarane va
M3KJIOUCHHMETO 3a Konconuaalms (usnanenu Ha 18 aexemepu 2014 r.), g cuna ot 1 snyapu 2016
[t

ﬂpnemane’ro Ha TE3W H3MCHCHHMA KbM CBLUICCTBYBALIM CTAHIApPTA HE € JIOBCJIO JIO [IPOMCHH B
CHETOBOAHATA MOTUTHKA Ha JIPYKCCTBOTO.

Cranjgapru, passcHcHUA H HPOMCHH B cTamgapti, kouto ca usaagenn or CMCC u ca npuern
or EC, nHo He ¢a B ¢cHJa

e MC®DO 9 OunHaHCOBH MHCTPYMEHTH (M3naneH Ha 24 rosm 2014). B cuna ot 1 anyapu 2018 1.,
npuet ot EC nHa 22 noemiepu 2016 1., nydnukyran 8 OB na 29 Hoemepu 2016 1.

e MCDO 15 TMpuxojar or Jlorosopu ¢ knvenTd (Mznaaen Ha 28 mai 2014 r.). BKAIOYHTEIIHO
uamerenus Ha MCDO 15: Jlata Ha Bauzane B cuna Ha MCDO 15 (u3aanenu na 11 cenremspu
2015 r.), B cuna ot 1 suyapu 2018 r., npuetn ot EC Ha 22 cenremepu 2016 r., nybnukysanm s
OB na 29 okromepu 2016 .

Hoxymentn, uznaaenn or CMCC/KPMC®O, konrto ne ca ogodpenn 3a npuiaarane or EC

CJICJIHHTC HOBHU HIJIH pcnutmpalm C'I"d[!j[apTH. HOBH pﬂf{HCHGHHH H leOMCI[H KbM C'bll[CCTByBElHlH
CTaH/IapTH, KOMTO KbM OTHETHATa Jlata ca M3jajeHn orT ChBera 1no MedmyHapoJHH CHETOBOJIHH
cranaapti (CMCC), Bee oute He ca 0/100peHH 3a npunaratde ot EC H ¢hOTBETHO He ca B3eTH MPEJIBHL

or Ilpy}KCCTBOTO [MpH U3TrOTBAHETO Ha (l)HHaHCOBHTC OTHCTH:

e MC®DO 16 JInzunur (u3nanex Ha 13 suyapu 2016 r.), B cuna ot | suyapu 2019 1.
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“1OBPOBOJIEH IEHCHOHEH ®OH/I-E'B/IEHIE”

e MCDO 14 CmeTkH 332 pascpoyBaHe B CCKTOPH. MOJUICKAIIM HA [ICHOBA peryJanns (M3/ia/icH Ha
30 snyapu 2014 1.), B cuna ot 1 suyapu 2016 1,

o Mamericuns kom MCDO 10 u MCC 28: Tlponaxba M BHOCKM HA AKTHBH MCHKJLY MHBECTHTOP M
HEroBO acolMHPaHO WM CbBMECTHO npeanpusatue (M3aaaenu na |1 cenremepn 2014 r.), narara
Ha BJIM3aHE B CUJIA € OTJIOIKEHA 3a HEONPEe/ICHO BpeMe.

o Mamenenns kbm MCC 12: [lpuszHaBaHe Ha OTCPOUCHM JIAHBYHM AKTHBH 3a HEpealM3UpaHK
saryou (m3anenu va 19 anyapu 2016 r.), B cuna ot 1 suyapu 2017 r.

o  HMamenenus kbm MCC 7: Munumarusa 3a onosecrsisane (m3aaicuu na 29 auyapu 2016 r.), B cuia
ot | suyapu 2017 r.

e Paszscnenns kpm MCDO 15: [Tpuxoan ot porosopu ¢ kiventh (M3aaaenn na 12 anpun 2016 r.),
B cuna ot | suyapu 2018 1,

e Mawmencius koM MCDO 2: KracuduKkauus M OLEHKA HAa TPaH3akiMK ¢ ulanane na dazara Ha
akumu (M3aanenu Ha 20 ioum 2016 1.), B cuna or | auyapu 2018 r.

e HMamencnus kbm MCODO 4: Tlpunarane na MC®DO 9 GUHAHCOBU HHCTPYMEHTH 110 OTHOLICHUE HA
MCDO 4 Zacrpaxosaresnu 10roBopy (u3saaehn Ha 12 cenremspu 2016 1.), B cunia o1 | sinyapu
2018 r.

e Mamenenus kom MCC 40: [pexsbpaste na Mupectuimonnn uMotu (M3aanenu Ha 8 nexemspu
2016 1.), B cuna ot 1 suyapu 2018 r,

e Toauinn nojodpenus kbm MCDO 2014 1, — 2016 r. (u31aenn Ha 8 nexemepu 2016 r.), B cuna
ot | anyapu 2018 r./1 suyapu 2017 r.

e  KPMC®O 22 Caenku B uyi/IeCTpaHHA BANYTA W ABAHCOBM NallaHus (M3/1a/1eHO Ha § JIeKeMBpH
2016 r.), B cuna ot 1 suyapu 2018 r.

2.2. CYeroBOAHA KOHBCHITS

Toszu (l)HHaHCOB OTHCT € M3roTBCH B CBLOTBCTCTBHC C IPHHLIMIIA HA HUCTOpHYUCCKATA LICHA. I,LCHHH'I‘C
KHHKAa U HHBCCTHUIIMOHHWTC UMOTH Ca OLICHCHH 110 ClIpaBe/UINBA CTOMHOCT.

2.3, Hpubdiausure i oneHKH

“pH H3IroTBAHC Ha (1}HHEIHCOBH}I OTUCT CC M3IMOa3BaT [][)HGJIHTSH']‘CJ[[IH OLICHKW W NPEJINOJIOMCHHS Ha
PBHKOBOJACTBOTO Ha APYKECTBOTO, KOUTO pCCl)J[CKTH])HT BbPXY CTOMHOCTTA Ha MpejicTaBeHuTe B OTHCTA
ITPUXOJIM KW pasxoH, aKTHUBH H TaCHBH. dakTHYEeCKUTE pe3yararn mMorart jla ce pasiihdaBaT OT
[IPH6IIH3HTCJ[HH'I‘C OLICHKH.

2.4, Yyaxaecrpanma Baayra

Chesikure B 4ysK/ecTpalHa BajlyTa c¢ OleHsBarT B ObLJrapcku Jiera [0 LEHTPAIHUA Kype Ha
Buarapcka napoana Oanka (BHB) kbm jgarata wa cienkara. M3kioueHus npasst cjelkure 3a
NMOKYINKO-npojaxda Ha BalyTa, KOWTO C€ 3aBekK/@T [0 JICHCTBUTCHHUS KypC Ha  [OKYIIKO-
npoaaxbara.

AKTHBUTE M NACHBHTE Ha (JOH/A, JICHOMUHUPAHK B UYAK/IECTPAHHA BajlyTa, ¢ NPCOLCHIBAT 110
LeHTpainus kype Ha bHbB exxennesHo.

AxTUBUTE M nacupuTe Ha (GoHAA, JCHOMHMHHPAHHM B HYKICCTPAHHA BAIYTA, Ca MPEOLUCHEHH [10
nenTpanuus Kype Ha bHB kbm nararta Ha otyera.

E(})cx‘rn're OT KYPCOBMTC pPas/IMKH, CBLP3aHU € YPEKIAAHCTO Ha C/ACJIKH B HYK/ICCTpAaHHA Ba/lyTa UITH
OTHHUTAHCTO Ha CJICIKH B 4YYKIACCTpAHHA Ballyra 110 KYPCOBC, pa3/JIM4YHK OT TE3HW, 10 KOHTO
[MEpBOHAYAIHO Ca onnmn NPH3HATH, CC BRJIKOYBAT B OTHETA 34 JIOXOJHTC B MOHECTA HA BB3HUKBAHCTO
HM.

Dunancos omuen 3a coounama, npuraioveana na 31 oexemepu 2016 2oouna 10



“NOBPOBOJIEH HIEHCUOHEH ®OH/I-b'B/IEIIE”
O6MennnTe KypeoBe Ha uyaaecTpanuure Bajayru kbm 31.12.2016 ca:

EUR 1.95583
UsD 1.85545

2.5. Ilpuxoan u pazxo/jn

an[XOl[H'I‘C H pasxo/IMTe ¢C OTYHATAT NPW Cla3BaHe Ha CHETOBOIAHHSA IPHUHIIMI 3a CHLIOCTABMMOCT B
MOMCHTA Ha TAXHOTO Bb3HHUKBAHC,

MuHaHcoBuTe [MPHUXOJIH KM pPa3xo/lkM BRJIIOYBAT TIPUXOJH MW pPasxo/l 34 JIMXBH, [MPUXOJIH OT
JUBHJICHTH, reyanou u '3'cl]"y6[/l OT CJICJIKH C LCHHHW KHHAKA, [TpOMAHA Ha BaJlYTHH KYPCOBC W JIPYI'H.

[Ipuxoaure ce NpU3HABAT JIO pazMepa Ha BEPOSITHHTE MKOHOMHMYECKH M3T0AM 3a GOoHa M ako Morar
na ObJ1aT HAJICHHO UBMCPCHH,

[—I]JH.\OHHTC OT JIMXBH CC NPU3HABAT POMNOPLUOHAIHO 3a MepHo/la, 3a KOHTO C& OTHACHT.

”|’JHXOJ’[W['C OT AMBH/CHTH CC MpPHU3HABAT MPHU B3CMAHC Ha PELUCHMUC 3d PaslpCIc/iCHHC Hd TaKHUBa. B
fananca ce OTHACAT KAaTO B3eMaHe 3a HHBECTHLIMM 10 MOMEHTA Ha TAXHOTO IUiaulaHe.

2.6. DUHAHCOBU HHCTPYMCHTH

DUHAHCOBUTE HHCTPYMCHTH  ITOCOHEHH B Oanlanca BKJOYBAT [apuyHu  CpeuacTea W 1apHUYHH
CKBHMBAJICHTH, PA3JIM4HH BHJIOBC IICHHH KHHKA, DaHKOBM JACTTO3HTH, B3CMAHHA W 34/IbJIZKCHHA.

Ilpn cwxeHeBHaTa oOllGHKAa Ha aKTUBUTC W nacueuTe Ha ¢onaa “TIcHCHOHHO OCHIYPUTCIIHO
JApyxectro-bhaente”™ AJl wanonsega meroau, 3ajokenn B “Hapenbara No 9 3a naumna u pena 3a
OLEHKA Ha aKTHBHTE W INAacHMBHTE Ha (OHAOBETC 3@ AOMLIHHUTE/IHO MEHCHOHHO OCHIYPsIBAHE W Ha
MCHCHOHHOOCUTYPHTCIHOTO  APYIKECTBO, HAa CTOMHOCTTa Ha HCTHWUTC aKTMBM Ha (oHja, 3a
HU3YHCIIHBAHC H O6HBHBH]IC Ha C'I‘OI\/’IHOCTTa HaA CJHUHH Ad)1 M 34 HU3UCKBAHUATA 3a BOJICHOTO Ha
MHAMBHAYANHUTE napTuam’”, kakto v B “[lpasuiata 3a OlICHKA HAa AKTHUBHUTEC M TIACHMBHTC Ha
“llencronHo ocuryputesHo apyskectso-bbaeute” AJl v Ha ynpaaseanure oT Hero (OHIOBE 3a
JONBLJIHATEIHO IEHCHOHHO ocHrypsBaHe” (Hapudalu ro-1oay 3a kpatkocet [Ipasunara).

2.7. Ilapuyanmn cpejierpa

IIHPH‘{[-!H'I‘C cpe/lcTBa B JieBa ¢a OILEHCHH 10 HOMHHAJIHA CTOMHOCT, KOSTO CbLOTBETCTBA Ha
ClipaBejuiiBaTa um CTOMHOCT KbM Jarara Ha OoTdeTa.

3a HYKIAWTE HAa OTYETA BCUUKM MAPUYHM [103MLUMM, JCHOMHHHPAHM B 4Y/KACCTpaHHa BajyTa, cc
npersurcsBaT B ObArapeky Jiesa 1o saknounresius kype Ha bHbE.

3a LesMTE Ha OTYeTa 3a MNapyuHHHA MOTOK MAPHYHUTC CPEJACTBA BKIIOYBAT MNAPHYHH CPC/ICTBA B 6})0[7! H
[0 pasriallaTe/IHu CMETKH.

2.8. llennu kumka

ll]Jy}l(CCTBO'I‘O KJI&CH(.t)HLIl/IpEl NPHUTCIKABaAHUTE OT Lt)(}}llla LHEHHH KHHIKA KaTo (1]HHEIHCOBH AKTHBH,
OTHUTAHH 10 ClITpaBeUUIMBa CTOMHOCT B rieyantara unu 321[‘)/621’1'21.

[Tpu orunrrane Ha caenkuTe No MNOKynka M npoaaxda Ha LeHHW KHMKA ce Npuara MeTojia aara Ha
ypexaane cbriacio MCC 39 — MunancoBU MHCTPYMEHTH — MPU3HABAHE U OLEHABAHE.

[Tpu mrepeonayanio npuodMBane (PUHAHCOBUTE AKTHUBYM CE OTUUTAT 110 1IEHA HA NprjoduBaHe.
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“ITOBPOBOJIEH ITEHCUOHEH ®OH/I-b'B/IELILE”

[locneasamara oleHKa Ha LEHHUTE KHHXKA € MO CIpaBe/UIMBA CTOHHOCT, onpejlefieHa ChITAcHO
NPUJIOKHMHTE H3McKBaHua Ha KMH, cwobpaszenu ¢ uzncksanusra va MCDO.

[locnenpauia oleHKa Ha IbPKAaBHHTE ABJATOBM MHCTPYMCHTH. CMHTHPAHW B CTpaHaTa, Ce M3BBLPLIBA
no cpe/iHa OpyTHA LieHa 3a BCAKA EMUCHS OT MPE/IX0/IHHA padoTeH JIeH Ha BTOPUUHUS Mek/1yDaHKoR
nazap. CpeaHaTa LieHa Ha eMmMcHs ce QopMmMpa Karto cpe/lHOapuUTMCTHUYHA OT HeHuTe "kynysa' u
”l']pO,E[ﬂBﬂ”. 00SBEHM OT HE IMO-Mallko OT TpUMa IMTbPBHYHH JHJIBPHU HA JAbPKABHH LHCHHM KHMHIKA,
olpe/lesiena o HavuH, 10COYeH B NPABUIATA 3a OLEHKA Ha JIPYHKECTROTO.

[lociiesralia olleHKa Ha LIGHHUTE KHHKA, MIPHETH 3@ THPrOBUs HA PEryJMpaH rnazap Ha LeHHH KHIKa,
ce uapbpuiBa Ha Daza nazapHU KOTMPORKM 3a npejaxo/iius pabored jieH. B ciyuail, ye auncear
KOTHPOBKH €€ M3I10JI3BAT METO/JM 33 OUEHKa (Hanp. JIMCKOHTHpPAHE Ha [apHUYHH  NOTOLM),
persiamenTHpanu B [Ipasunara.

®oujabt npunara npomenute B MCOO 7 DUHAHCOBH MHCTPYMEHTH: ONoBecTsBaHe , B cuiia OT
01.01.2009 r. [Ilpomenure wmsucksar or Monxa Aa klacH(HULMpa OLCHKMTE HA ClpaBeAIMBaTa
CTOMHOCT KATO M3IOJI3Ba HepapxHs Ha CNpaBe/IMBHTC CTOMHOCTH, OTpassBaila 3HAYCHMCTO HA
W3MONI3BAHMTE TIPH  OlieHsBaHeTo efemenTd. Hepapxusta mna crpaseuiMBute CTORHOCTH  MMa
CJAC/IHUTC HHMBA:

a) JIMCTHHIOBHM (HEKOPUIMPAHH) LIEHH HA aKTUBHUTE 11a3apH 338 MJICHTHYHHW aKTHBW WJIW NAcHBH (HUBO
1);

0) JpYrd eJIeMEHTH MPH AKTHB MJIM TACHB, OCBEH BKJIOYCHUTE B HWBO | JIMCTHHIOBK [(CHW, KOUTO
MOrar jla ce HabNoaaBaT WK NPSKo (HAPHMEP LEHH), WIKM KOCBEHO (HANpUMep OCHOBAHK HA [1CHH)
(HUBO 2); KAKTO M

B) CJIEMEHTHTE IPH aKTHB MM MACHB, KOHTO HE ce OCHOBABaT Ha Hab.io/laemMa naszapHa uHdopmarius
(nenabmonaemu esieMeHTH) (HHBO 3).

2.9. HuBecrunmonum MMOTH

”'l)[)BOHﬂHHJHIOTO INnpru3HaBaHe Ha MHBCCTHUMOHHHUTC MMOTH € I10 LICHa Ha l'lpHIlO6HBEH]@. B uenara Ha
I'Ipﬂ}.[O6HBBHC CC BRJIIOUBAT M BCHYKH JIPYI'H pasxoldd, KOHUTO IIPAKO MOraTt ja cC OTHECaT KbM
CHCJIKaTa — Bh3Harpax/icHHUs Ha 6})0KCPH. TAKCH 110 IMPEXBBLPJIAHE U JIPYTH.

[locneapauiara olleHKa Ha MHBECTHIIMOHHUTE UMOTH € I10 CclipasejiuiiBa CTOMHOCT, ornpeaesieHa or
HC3aBHCHM OLICHHTE]l C HYYKHaTa npod)ecnmlamla ]\'P:EU]H(IJHKHLUAH H OINMUT B OUCHKWUTEC HA HCJIBUIKHUMMH
HUMOTH. AMOP'I'HSE]L[HH Ha HHBECTHIIMOHHUTE HUMOTHM He ce Haducnasa. [locnensainara oleHka Ha
MHBCCTUUUHOHHHUTE UMOTH OT JIMUCH3HWPAH HE3aBUCHM OLIEHHUTEIT CC HM3BLPIIBA KbM Kpast Ha BCSAKO
TPHMECCHHUC CBLITIACHO W3UCKBAHMATA HA l-{ape,l.[(’)a 9 3a HauwHa W pcila 3a OLICHKa Ha aKTHBHTC M
MMACHBHUTEC Ha (bOHJlOBCTC 3a JONBIIHHTEIIHO MEHCHOHHO ocHrypsaBane H Ha
NCHCHOHHOOCHUTIYPHTCIIHOTO  [IPYIKECTBO, Ha CTOMHOCTTA HA HETHUTEC AKTHBH Ha (l)()ll]lZL 3a
u3uucissarne M o0saBsBane Ha CTOMHOCTTA HA CJIHH 471 H 3a HU3UCKBAHHATA 3a BOJCHOTO Ha
HHJMBHYAJIHHTE NApTH]LH. Paznukara MEXKIY DanaHcoBara v CripapeJaivBara um CTOHHOCT ¢e oTuMTAa
B OTYETA 3a BCCOOXBATHHS JIOXO/] KATO TCKYI NPHUXO/L HIIK pa3xo/1 0T HHBCCTULIMOHHH HMOTH.

2.10. bankoBu xeno3uTn

BaHKOBHTE JICTIO3UTH €& OTYMTAT 110 HOMHHAJIHA CTOHHOCT M nojiaraniara c¢ ChrjlacHo JIoroBopa
HaTpyliaHa JIMXBa KbM JlaTaTa Ha oT4eTa.

2.11. Biemanusi 1 3a1bJKCHHIS

B3emanHg ce OTUMTAT M OMOBECTABAT 110 MLPBOHAYAIHA CTOHHOCT, HAMA/IEHA ¢ eBEHTYaJIHA OYaKBaHa
3aryda nopaau HecbOMpaemocT.
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3aNbIGKCHUATA KbM OCHUTYPCHH JIKLia c€ OTUHTaT!

- [pH NOCTBHIBAHEC HA BHOCKM OT OCHUIYPEHMW JIMLA CJIe]l OTYMCISBAHE HA TAKCH B 110J13a Ha
VIPAaBJIABAILIOTO JAPYKECTBO B pasMepu cbriacHo yrewpiacH [lpasuiuuk 3a jaciinocrra na
“JD-buueue™;

- [pH NPexXBbLp/isHEe Ha BHOCKH Ha OCHIYPEHH JIMLEA OT JIPYTH NEHCHOHHH oj0Be;

- HAa4yYHUCJIABAHE Ha J10X0/1 OT m-meC'eraHe Ha aKTHUBHUTE,

gall'b.ﬂ}KCHHHTﬂ KbM  TICHCHOHHOOCHUI'YPHTCITHOTO  JIPYIKECCTBO Ca  OILECHCHH 110 CTOMHOCT HAa
BL3HHKBAHC,

2.12. Taken 1 yAPbLKKH

[Tpyn ochulecTrsBaHe JICHHOCT MO JIONBLIHUTENHO JOOPOBOJIHO TIEHCHOHHO OCHUIypsBaHE U 3a
yrpaenenue Ha Gonja “T1O][-beiewe” AJl cubupa cheiHuTe TAKCH W YIPHIKKUL

- @/IHOKpPATHA BCTHIMTE/HA TAKCA 33 OTKPHUBAHC HA MH/MBHM/lyaJlHa MMapTHaa B pasmep oT § JB.
uian 10 1B, B 3aBHCHMOCT OT BM/IA HA JIOTOBOPA U OPOst HA OCHIYPEHUTE 110 HETO JIULIA;

- Takca aAMMHHCTpHpane, Npe/ICTaBlIABAILA [IPOLCHT OT BCAKA OCHMIYPHTE/IHA BHOCKA, B pazMep
o1 2.5% 10 4.25% B 3aBUCHMOCT OT pazMepa H NepHoaHMYHOCTTa Ha BHOCKATA,

- MHBECTHLMOHHA Takca B paszmep Ha 9.99% or noxoja, peanusupain rnpu HHBECTHpaHe Ha
cpejicrrara Ha Gouna;

- Takca B pasmep Ha 1%, Ho ne noseve or 20 B, NPM BCHKO M3TENISIHE HA CPEJICTBA OT
lr1I[ilHBH;’lyHJHikl'I'H I[ilp’l‘[di[ﬂ l'lpejJ,l/i l'IpH,U,O()HBHHC Hpaso Ha JIMYHa TICHCHUYH 3a CTHPOCT HJIH
WHBAIIH/IHOCT,

- Takca B pasMep Ha 20 nB. NpH BCAKO npexebpisHe B Apyr dons 3a JUJTNO.

Jlpy»ecTBOTO e BB3MpHENo MOJMTHKA 38 HAUMCIIABAHC HA TAKCH 3a aJAMWUHMCTPHUpaHE W yIpasiicHHe
npv NepcoHH(UUMpane Ha MOJyYEeHHTE OCHIYPHUTEIHH BHOCKHM MO HHAWBHAYAIIHUTE MapTHIM Ha
ocurypenute i@, Kem 31.12.2016 r. Hsima HernepcoHU(PUIIMPAHNH OCHTYPHTEIHH BHOCKH.

2.13. Jlanbuno obdaaramne

[Tpuxoaure na ¢onaa ne ce obnaraT ¢ JaHbK Mo peja Ha 3aKOHA 3a KOPNOPATHRHOTO MOJOX0/HO
obnarane.

[lpuxoaure oT WHBECTHpaHe HA aKTHBUTE Ha J00OPOBONHMS reHcuoHeH (OH/, pazlpe/ieieHd 110
VMHAMBUAYATHUTC NMAPTHAM Ha OCHTIYPEHHTE [IH1ia, He ce o0rarar ¢ JlaibK 1Mo CMHCLJa Ha 3akoHa 3a

JIAHBLHWTC BLPXY JIOXOJIMTC Ha (})H3HLICCKHTC JIMLLA.

YCIly[‘H'['C Nno NOMNbJIHHUTCIIHOTO BO6POBO}HIO MEHCHOHHO OCHI'YPABAHC HE CC obnarar ¢ JIaHbK 110 peia
Ha 3akona 3a JaHBK BbPXY ,[[06HBCHHTH. CTOMHOCT,
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“TOBPOBOJIEH ITEHCHMOHEH ®OH/I-B'bJEIIE”

3. HOSICHUTEJIHU BEJIEZKKH

3.1 Ilpuxoan or onepamun ¢ eHHN KHIGKA

2016 2015
(XH1.218.) (xuis.)
AKNHH, 1870BE U IpaBa, B T.'.: 1114 1205
-OT NpeolieHKa 1112 1202
-0T npojiakda 2 3
Kopuoparusun obauranuu 3 3
-OT HPeoLEeHKa 3 3
1117 1208

3.2 llpuxoan o1 JIHXBH H AHBHICHTH

2016 2015
Ot Jinxsn (xXus.ng.) (xun.aB.)
Koprniopatusuu oGnuraimu 43 59
Pasrnamarenuu cmeTky - 1
Peno cienxkn 5 4
48 64

2016 2015
Or1 anBHIcHTH (xun.iB.) (xu.as.)
- Or AJICHILL i 23
7 23

“[)HXO}IH'I‘C W pasxouTe OT OfepalHH ¢ LHEHHH KHHXKA Ca OT NPCOLICHKHW Ha ChOTBETHHUTE {'I')HHHHCOBH
AKTHBH, BJIMAHHEC BLPXY [ICHUTC HA KOUTO OKa3Ba CBCTOBHATA (l)HHElHCOBH KpH34d.

3.3 Pa3xon oT onepanii ¢ Hennn KHHmKa

"1

=Y

2016 2015
(XHI1.JIB.) (XMI1J1B.)
AKIUHH, [ISUTOBC H IPaBa, B T.4.: (1139) (1220)
-0T MpeolleHKa (1139) (1219
-KOMHMCHOHHH Ha MHBECTHLIHOHHM MOCPEAHH LN - (1)
Kopnoparusun odauranun (2) 3)
-OT TIPeOLIEeHKA (2) (3
(1 141) (1223)
3.4 ITpuxojan or HHBECTHIMOHHEY HMOTH
2016 2015
(XHJI.JIB.) (XWI.1B.)
Ot npoMsiHa Ha oleHKaTa I -
1 -
Pa3xo/ i1 oT HHBECTHIIMOHHH HMOTH
2016 2015
(xmir.JB.) (xnJjr.JaB.)
OT npoMsiHa Ha oleHKaTa (19) (1)
(19) (1)
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“JTOBPOBOJIEH NEHCHUOHEH ®OH/I-E'BJEIIE”

3.5 llennn KHUKA, OTYHTAHU 110 CNIPABC/UINBA CTOHHOCT B nevandara win 3arybara

31.12.2016 31.12.2015

(xui1JiB.) (xuiam.)

ARIHH, IJ10BC H IPABA B T.4.: 1 658 1 584
-AKLIMH 697 706
-AJICHL] 232 228
-JIOrOBOPHHA (POHJI0BE 729 650
Kopnoparusuu obauramnm 546 903
2204 2 487

[Ipez 2016 r. “T1O/I-bujeme”™ AJl ynpasnsea aktusute Ha (honja, CHa3zBaiky HHBCCTHLIMOHHHMTE
orpanuucuus, geunupanu 8 KCO. Crpykrypara Ha MHBECTHIIMHTE B IICHHH KHWKA.

B crofinoctra Ha ueHHuTe kHMka kbm 31.12.2016 r. ca BKIIOYCHM HATPYNAHH JIMXBH B
KOPIOPATHBHK 00IUralMK B pazmep Ha 7 XMJL. 1B

3.6 HuBo na iicpapxusi Ha COPaBEJIHBUTC CTOHHOCTH HA HenunTe Kumka kM 31.12.2016

HHBO | HHBO 2 HHUBO 3 00110
(xHiaB.)
AKIHH 697 - - 697
AJICHLL 232 - - 232
Jlorosophu qonjiore 729 . - 720
Jbpacasuu nennn kamka (JILIK) - - - -
Koproparuenu obnuraiimu 546 - - 546
2204 - - 2204

[{ennnre Knuka, unsTo ouenka ¢ Ha 6a3a nmasapHaTa UM LieHa, ce kiacupuumpar B HuBo 1. GouasT
HE NPEH3YUC/IBA KOTHPOBKUTE 34 THX.

DUHAHCOBHTE HHCTPYMEHTH, KOMTO €€ ThPryBaT Ha MAa3apH, CHUTAHH 33 HEAKTHBMHM, HO C€ OLICHSBAT
MO KOTHPAHHMTE Ta3apHH LICHW, KOTHPOBKH OT JMABPH WIIM JIPYTH OLEHBYHH METO/M, OCHOBAHH Ha
Habsno1aeMa nazapHa MHGOPMALIKS, ce KNacu(pULIMpPaT B HUBO 2.

Ouenkara Ha MHBECTHIIMMTE, BKJIIOUEHHM B HMBO 3, He ce OCHOBaBa Ha Halmojaema nazapia
HH(pOPMALHA, ThH KaTO ce THPryBaT ps/Iko. POHALT M3II03BA OLEHBYHH METOIM 34 W3YUCIIABAHC HA
CHpaBE/IIMBATA UM CTOHHOCT,

3.7 llapnunn cpecria

31.12.2016 31.12.2015
(xun.ae.) (xun.as.)
[Tapuunu cpeficTa o pasnnaulaTe/Hd CMETKH B JIcBa 163 143
[Tapuunu cpejcTia 1o paznallaTelIH|i CMETKH B €BPO 11 21
174 164
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3.8 HuBecTHIIHOHHE HMOTH

31.12.2016 31.12.2015
(xun.aB.) (XMi1.B.)
Banancora croiinoeT B HAYAJ0TO HA HEPHO/IA 198 199
NPUXOAU OT TIpeolieHKa /HeTo/ (18) (D)
bajiancosa cToifHOCT B Kpas Ha HICpHOIa 180 198

MHBeCTHIIMOHHUTE UMOTH, TIpuTe:karaHu oT MoHja NpejicTaasBAT M03EMICHH UMOTH, HAXOIALIM C€
B:

¢. ['epman, paiion [anuwapeso, obumba CToNMUHA OLEHEH 110 Na3apHa CTOHHOCT Ha 54 XUILJIB. U

¢. Jloanu boropor, paiion Kpemukorim, odumpa CTosiMyHa OllEHEH M0 nasapHa ctoinoct na 126

XHJLJB,
Ouuncanne Jara na MeeToHaXom/IICHH Ilena na Cupagejiinsa
npnaodHBaHe ¢ Ha HMOoTa npujaoduBane croinocT
(xui.dis.)
Jlupaja 04.10.2011 c. Jlonuu borpor 146 126
Hupa 04.10.2011 C. I'epman 53 54

OucHKkaTa Ha MHBCCTHLIMOHHUTE HMOTH 110 Clipage/uiMea croiHoct kKbM 31 gekemspu 2016 rojuna u
31 nexemeppu 2015 rojivHa € M3BRbPUICHA OT HE3aBMCUM BhHIIHK otenuTen or Koneynr 23 EOOJ] ¢
NOANOJALA  KBATM(UKALMSA W JALJATOIOAMILEH  ONUT B OUCHHBAHETO Ha  110/I00HKH  UMOTH,
CI‘IPHBBJUIHBHTE{ CTOMHOCT Ha HHBCCTUIIHOHHHUTC MMOTH € KATCropyu3sMpaHa Karo HoBTapsiila cc
OLIEHKA 110 CIIPaBe/UIMBA CTOMHOCT B HHBO 3. Bpb3kaTa Mex/1y METO/IMTE 3a OLCHKA M CLILCCTBCHUTE
HeHAOMIOAeMH  BXO/IIM  JIAHHM W MEKIAY KJII0UOBHMTE HeHabJIo/1acMu  BXOJISUIA  J1aHHM M
CIPaBe/UIMBATA CTOHHOCT € M0COUeHa Mo-/10J1y:

Bp'b'}l{ﬂ MEAR/LY RJIIOY0BH
ChbuiecTBeHH llClIﬂﬁﬂlO![ﬂCMll IICHHGJIIO[I‘JCMH BXO/JIHIIIH
TexHuKH 32 olCHKA

BXOJSHIIIHN JJAHHH JAAHHH WU CIIpaBe/L/InBaTa

CTOHMHOCT

- Merojt Ha nazaphuTe [Tazapnwu ananosu ¢ odepruu [[py 3HAYUTEIIHO TO-BUCOKH

dHAJTI03H 3a HCIBMUMKHUMHTC

UMOTH — 3€MH, 1107100peHHs
BLPXY THX W CrpajuTe)

- MeTo/1 Ha ocTaThYHAaTa
CTOHHOCT

LEHH; yepeiHeHH odepTHH
LICHH, KBM KOUTO ca
MPHITOHKCHN HCTHH
KOPEKIIMOHHH K()C(])VHIHCHTH
meacay -0.05 1o -0.25 2a
pazauunure rnozuinn u -(.12
110 -0.17 ¢bOTBETHO; KOPEKLLMS
Ha OCTAaTbYHATA CTORHOCT Ha
semsaTa ¢ 10 30%

HJIH 1TO-HHUCKH 0(1)@[)?[”4 LICHH Ha
MasapHUTE aHal03K
cripaBcjuiMBara CTOHMHOCT Ha
HCJIBHAHHUMHUTC HMOTH LIC CC

YBCIIHYH UITH HaAMAJIH.
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3.9 Kparkocpouun B3eMaHH

31.12.2016 31.12.2015
(XH.iB.) (xuinB.)
Baewmane bynrapnnon AJl - 3
Bsemane 3a rnasHyua v ivxsa M3touna razosa komnanus AJ] 4 -
Pero caenka ¢ akuuu na Crieuuanuznpany JOrHCTHHHH CHCTEMH 87 78
91 81
3.10 Kparkocpounn 3a1bJEKRCHIS
31.12.2016 31.12.2015
(xu1.8.) (xuirs.)
3a/rbikenns 3a Taken Ha (poH/Ia KbM JIPYIKECTBOTO 1 3
Jpyru sapsikenus | |
2 4
[Ipez 2016 r. npu oCbULECTBIBAHE JACHHOCTTA [0 JIONBIAHWTEIHO JIOOPOBOIHO  [IEHCHOHHO
ocurypssane “T1O/[-bueie™ AJl e HauMCIMIO KATO NPUXO/L CIIE/IHUTE TAKCH!
3.11 Cinenkn ¢be CBLP3ANM JINNA
2016 2015
(xun.aB.) (xun.ae.)
Takca 3a aaMMHHMCTPHpALIC U YIIpaBJIeHHE (D (3)
HUugecruimonna rakca (1) (7)
(2) (10)
3aIBIKCHHUSA 30 TAKCH Ha (POHA KbM JIPYIKECTBOTO!
31.12.2016 31.12.2015
(xun.s.) (Xun.Jis.)
Mupectunmonta rakca 1 3
1 3 i

3.12. OnosecTaBaHe HA MOJHTHKA 110 YIPABJIeHHe HA PHCKA

B pamkure Ha nHBecTMUMOHHM npollec CuBeTHT Ha AupekTopute Ha [0/ [-buaene™ A/l npue npes
2007 r. pbTPELIHM TIPABUIA 32 MPOLEAYPUTE 3a HADJIIOJEHHe, H3MEPBAHE W YIIPARJICHUE HA pHCKa,
CBBP3aH ¢ MHBECTHIIMMTE Ha ynpasisieaHuTe oT JpyxecTBOTO (hOHI0BE 38 JIOMBJIHHTETHO ITEHCHOHHO
OCUIypsiBaHe, NparuiaTa ca oj00peHH OT 3aMecTHHUK-npeacenatTesiss Ha Komucnara 3a ¢uHaHCOB
HAJ130p.

}L!‘)}’}{\’CC'I'BO'I'O HJICH'I'H(‘JHL{HPH WU W3MCEPBa PUCKOBETC, CBBLP3aHH € OTJACITHHTC MHCTPYMCECHTH, B KOUTO
C4 MHBCCTHUPAHM CPCIACTBATA Ha (_l)(}llj_la.

[Tazapen puck e pu3moxcnoctTTa Ponia aa peanusupar 3aryou nopajin HeGIaronpUaTHH U3IMEHCHUS B
LICHHUTE Ha LICHHM KHHIKA, MAa3apHUTE JIMXBCHH [IPOLICHTH, BAJIYTHH KYPCOBC H JIPYIH.

KomnoHeHnTure Ha nasapHus pUcK ca:

Jluxeen PHCK — PHCKBT OT HaMallaABaHE Ha CTOMHOCTTA HA MWHBCCTUIIMATA B €JMH d)H]{al'{COB
HMHCTPYMCHT 1opajan HU3MCHCHHMEC HAa HHUBOTO HA JIMXBEHHA TIPOLCHT, BJIMACUL BBLPXY CTOHHOCTTA HAa
TO3H HHCTPYMCHT. JInxpenusr PHCK I10 BCAKa €MHCHSA OGJ’IHI‘EI.LIHH B nopT(beFma CC H3YHHUCIIABaA 10

MeTo/1a Ha Mo/ HIMpanaTa alopauus. CTpyKTypara Ha pasrielaHiTe MHCTPYMEHTH Mpe3 OTYeTHHTE

Dunancos omuem ia 2o0unama, npurioveaniq na 31 dexemepu 2016 2oouna 17
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[EPHOJIHN 3a 2016r. B l'lOpT(i)Cl‘/J[ﬂEl Ha (I)OH,ELR HC Mpe/inoliara HaJIM4Yue M NposBJICHHME Ha JIMXBCH PUCK,
UMall0  HEraTUBHO OTpa*KEHUE BbBPXY M3MCHCHHCTO Ha CTOMHOCTTA Ha rlOp'l‘(l)ClL/'L"[‘d. CpC‘j[[!{)
MPETETAAHHUAT CPOK Ha W3TJIAaHe € [NO-Khe OT MaTypuTeTa Ha INOCOUCHHWTEC MHCTPYMCHTH,

MarTypuTeTHa cTPYKTYpa Ha akTuenTe kbM 31.12.2016

Or 3
smecena Otlio Otr3io OtvSao Ilosese Bes

Jo 3 Jol 3 5 10 ot 10 marmypur
AxTied (B XIWLIE.) Mecena TroINMHA TOJIHHN TOIHHN TOJUHN TOJIWHI eT Qdmo
Arannt - - - - - - 697 697
AJCHL - - - - - - 232 232
JoroeopHi GoHI0ES - - - - - - 725 720
Jep:xasH USHHI KHILHA - - - - - - - -
Kopnopatiest obmr atnar 2 5 179 361 - - - 546
Bakxoen genoznTy - - - . - - - -
TlaprrEm cpedcTea - - - - - - 174 174
IHEeC TIMREOHHI IO TIE - . - - - - 180 180
KpaTkocpouHi B3eMaHILA 5 36 - - - - - 91
Baentarma no kpatrocpovsn PETIO caema - 0 - - - - -
Obdwo 7 921 179 36l - - 2012 2650

MaTypHTETHA CTPYRTYPA Ha akTHBITE KbM 31.12.2015
Or3
vecena Orlio Or3ao Orv35ao Iloeeue Bes

Jo 3 101l 3 ] 10 or 10 martypur
AKTIEH (B UULIE.) MecCella TroIlHA TOJINHI TOIMHI TOINHI TOIMHI eT Qdmo
Arnaot B . R R . i 706 =06
ATCHL - - - . - - 228 228
Joroecpri hoHTOEE - - - - - - 650 630
JbpiXaBHH LeHHH KHITHA - - -
Kopnopanier obmmrawmai 131 232 228 3t - - - 203
bBaxkoel JenozuTl - - - - - -
Iapirent cpeacTea - - - - - - 164 164
HHE e cTImOIcH IO TIE - - - - - - 168 198
KpaTkocpous B3¢ M amIA 3 - - - - - 5 3
Bsenmamia no xpaTrocpeysn PETIO caema 78 - - - - - 78
Qdmo 134 310 228 311 - - 1946 2930

BanyreH pucK — pMCKBLT OT HamaliiBaHe Ha CTOHHOCTTa Ha MHBECTHLMSTA B €IMH (DUHAHCOB
MHCTPYMEHT, ICHOMHHHMPAH BLB BaJyTa, pas/iIMdHa OT JIEB U €BPO, MOPajnd M3MEHEHHE HA BaJlyTHHS
KypC MLy Tazum sajiyra M siesa/eporo. DunaHcoBUTE MHCTpyMeHTH B noprdeiina na |, JII1D-
bnjeie” ca jeHoMupann B 1eBa ¥ €BPO, B CJICACTBUE Ha KOETO HAMA NPOsBICHUE HA BAYTEH PUCK.

Basyrna erpykrypa na akruBurte kpm 31.12.2016

AKTHBH (B XMJIJIB.) Jlesa Egrpo 0610

AKIHH 697 - 697
AJICHIL 232 - 232
Jlorosophu donose 729 - 729
Kopropatuehu obnuraimnu 205 341 546
[Tapuunu cpencrea 163 11 174
HMHBECTULIMOHHKM HMOTH 180 - 180
Kparkocpounu Biemanus 91 - 91
O6mo 2297 352 2 649
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Baayrha erpykrypa na akrusure kem 31.12.2015

AKTHBH (B XHILJIB.) Jlera Erpo 0610

AKIMu 706 - 706
AJICHL] 228 - 228
Jorosopuu donnose 650 - 650
JlupiaBuy LCHHM KHMKA - - -
Kopnoparusum obitdraiimm 332 571 903
baHkoru nenozuru - - -
[Tapuunu cpenerea 143 21 164
MHBECTHLIMOHHH UMOTH 198 - 198
Kpatkocpounu s3eMaHus 81 = 81
Oomo 2338 592 2 930

]LCHOBH PHCK— PHCK OT HAMAJIABAHE Ha CTOMHOCTTA HA MHBECTHLIHATA IpH lICGJ‘IEU"OIlpHH'I'IIH [TIPOMEHH
Ha HHUBaTa Ha [1a3apHUTC LICHHA. ﬂp_\/)KCCTBOTO H3MEPBa LCHOBHUA PHCK 34 (1)0[!)[21. CBBLP3daH ¢
HMHBCCTHIIHHUTC B dKLLHMH, 4PE3 NPHJIOKHUMHUA 34 ChOTBCTHHA Ta3ap METO/L, KAKTO CJIe/IBa!

- MCTOpHMHECKa BOJATHAHOCT, M3MEPEHA 4PE3 CTAHIAPTHO OTKJIOHEHWE 110 pe/la M0CcoucH B
[punoxkenne Ned ot M3nckBanusTa KhM PEKIAMHHTE W ITMCMEHH HHPOPMALIMOHHNA MATCPHAJIM Ha
MEeHCHOHHUTE (POHOBE W HA MEHCHOHHO OCUTYpUTENIHUTE jipysecTra no 4a, 123u, an.2 v 4,180
an.2 1.1 nr1.2 or KCO;

- P-xoedHUMEHT KbM MHICKCHTE HA ChOTBETHHTE NazapH.

Ilp}"}KCCTBOTO M3MEpBa NasapHAs PUCK OCBCH 110 KOMITOHCHTH W B I[AJIOCT, KaTO 3a LejTa ce
H3NON3BAT CJIMH MJTH HAKOJIKO OT C/IC/IHHUTE KOJIUYECTBCHN METO/IH !

- MCTOpPHYECKa BOJATW/IHOCT HA CTOMHOCTTA Ha €JIMH MEHCHOHEH S, U3MEepeHa Hpes cTaHapTHo
OTKJIOHEHHWE 10 pea nocoueH B Ipunoxkenune Ned or M3auckBaHusTa KhM PEKIaAMHHATE H ITUCMCHH
HI{(])OP.\/{Z[L[HOHHH MaTepHaln Ha T[ICHCHUOHHHTC (1_)0“}[0[58 M Ha TNCHCHOHHO OCHUI'YPHUTCIIHHUTC
Jpyxecria no wi. 123w, an.2 u un 180 an2 1.1 u 1.2 or KCO. 3a nepuona 31/12/2015-
31/12/2016 croitnocTra Ha cTanaapTHO OTKIoHeHHe € 5.04%:

- PB-xoeuumenta na Monja KbM MHJEKCA 34 CTOHHOCTTA HA €IMH U1 B NEHCHOHHUTE (POHJI0BE
VOLIDEX. 3a nepuona 31/12/2015-31/12/2016 croiinoctra Ha B-koeduimenta e 0.202;

- Mojena ,Crofinoct nox puck” (Value at Risk, VaR). Croiinoctra noa puck ce aedunupa karto
OMAKBAHA MaKcuMasrna 3aryba 3a onpejelieH BPEMEBH XOPH30HT NpH JajieHa CTerneH Ha
JIOBEPUTENHOCT. JIpY:KECTBOTO M3MO3RA ,M1apaMeTpuyeH™ TOJX0/L Ha u3uMcisiabe, npu 95%
CHOCTPAaHEeH JOBEPHTECH MHTEPBAT W BPEMEBH XOPH30HT OT ¢/iuH JicH. [Ipu u3unciennero ce
U3I10/13Ba MCTOPHUCCKH NepHOoa Ha HabIIIo/IeHHe OT HalH-Mallko e/lHa rojmHa (250 paboriu jiHu),
JAHHHTE CC AKTYAIM3MPAT ©IKE/IHEBHO ¢ M3MEHEHHETO CTOMHOCTTA HAa ©/IMH /U1, a Balyrarta B
KOATO ce MpecMsaTa CTOHHOCTTA 1101 PUCK € OBJIrapeKH JIepa.

Kpeuunren puck ¢ Bn3moxnoctta Monga a peanuizupar 3ary0W 1Nopajid HCOYAaKBaHW CHLOMTHS OT
KPCIMTCH XapakTep, CBbP3aHH ¢ eMHTEHTUTE Ha (DMHAHCOBHUTE MHCTPYMCHTH, C HacpellHara cTpana
1o HOPCOBH W/ MK U3IBLHOOPCOBH clelikh. KpenTHUAT pHck Mose J1a Ob/ie NOPOJIeH OT €MH OT TPH
OCHOBHH BM/la KPEAMTEH PUCK, 8 MMEHHO!

* KOHTpArcHTeH PpHUCK — PHCK OT HEHU3IBJIHCHHE Ha 3aJbJUKCHUATA OT HAacpeulHa cTpaHa 1o
H33'b!i60pc()BH CJACJIKH, KaTO BaJyTHH (bOpy'prlH, JIMXBCHH  Cyalli W JIPYI'H UHCTPYMCHTH
CbIJIACHO JIeHCTBaIoTo 3akoHoaatescTro. CrolHocTra Ha KOHTpAI'¢HTCH PUCK ¢ paBHa Ha
CTOHHOCTTA Ha HEpeaIM3KMpaHaTa nevanda OT CKIKOYEHMs (I)Opy'hp;‘,l()“ BAJIYTCH JIOTOBOpP HJIH
JIOrOBOP 3a JIMXBCH Cyarl;
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- CETBJIMEHT PUCK — PHUCK BBb3HHKBAlL OT BB3MOKHOCTTA Jia HE €€ 110Jy4aT HACPEUIHH Napuaiu
CpeJICTBA WM (MHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha JIaTaTa Ha CETBJIMEHT, CJIe/1 KaTo ca
H3ITBJIHWJIK CBOETO 3aibjzeHue no c¢ieikara. CTOHHOCTTa Ha CeThIMCHT PHCK ¢ paBHa Ha
CTOMHOCTTA HAa BCHYKM HENPUKIIOHMM/IM CJICJKM C €/IHA HACPEULHA CTPaHa, KaTo IIPOLEHT OT
HETHUTE akTUBM, [Ipu OlleHKa HA TO3M PUCK HE CE BKJIIOUBAT CHCJIKHTE, CKIIOUCHH T1PH YCIIOBHS
Ha cerhimenT DVP (focraska cpenty ruatane) uid ¢ MeIIyHaApOAHH KIIMPUHTOBH HHCTUTYIIMH,
pasrojiaraitm ¢ rapaHilMOHHH MEXdHHU3MH,

- HHBECTHLMOHEH KPEIMTEH PHCK — PUCK OT HaMalsBaHe Ha CTOMHOCTTA HAa WHBECTUIMNTA B
JaJeHa LI€HHA KHUra Nopaal KpPeJAUMTHO ChOUTHE NPU €MUTEHTA HA TO3W MHCTpyMenT. KpetmTHo
cbOUTHE BKIIIOYBA 00SIBABAHE B HECHCTOSTEIHOCT, HEMAATEKOCMOCOOHOCT, CHIECTBEHA IPOMSHA
B KalWTazioBaTa CTPYKTYpa, HaMallsiBaHEe Ha KPEJMTHUS peHTUHT W Jipyrd. Tekylla u rocsieasaia
OLIEHKA Ha MHBECTUIMOHHMS KPE/IMTEH PUCK Ha MHBECTHLMMTE Ha (Ponja ce M3BLPUIBA Hpe3
KaueCTBCH M KOJIMYECTBEH aHallus Ha Oazara Ha (UHAHCOBHTE OTYETH HA eMMTEHTHTE.
o0e3MneueHNeT0 Ha CMMCHUTC Ha ABLIATOBHTC MHCTPYMCHTH, YIIpaBlicHHe M peryraiuus Ha
€MHTEHTa, U3I10J13BaHe HAa NPUCH/ICHNS MY BLHIIICH KPCUTCH PCHTHHT,

OnepatuBen puck e Bb3MokHocTTa DoHaa na peasiivszupa 3aryOM, CBLP3aHU C TPCLIKM WK
HECLBBLPLIEHCTBA B CHCTEMATA Ha  OpraHyzalivs, HEJOCTAThYHO  KBAIUMUIMpaAH TepcoHal,
HeO1aronpusaTHY BBHIIHK COMTHA OT HepuHAHCOB XapakTep. OnepaTuBHUIT pUCK ce Kiacuduimpa
B HAKOJIKO BU/1A:

- Puck or nepconana— puck oT 3ary0M, CBBP3aHM C BBL3MOKHOCTTA OT IPCHIKH, MOUICHHUYECTRO,
HEJIOCTAThYHA KRAIM(UKALLMS, HeOJIaroNprUITHH U3MEHEHHS B TPY/I0BOTO 3aKOHOATENCTRO;

- Texunueckn puck— puck or 3aryGu, oOYCIIOBEHHM OT HECHBBPUICHCTBOTO Ha M3MOI3BAHWTC
TEXHOJIOIMH;

- Puck orT (Quandecko BMEUIATENCTRO— PUCK OT 3ary0OM, B CICACTBME HA HENOCPEICTBCHO
¢du3mMtecko BMewateJcTBO B JielHocTra Ha DoHaa karo rpabexk, TepopHCTHYEH  aKT,
HEINO3BONCHO NPOHHKBANE B MHOOPMAIIHOHHATA CHCTEMA H PYTH;

- Pucxk na obkpbikaBamara cpeia— puck OT 3aryOW, CBBLP3aHM C M3MEHCHMS B cpejara or
HepMHAHCOB  Xapakrep, B KoaTo onepupar (DoHJa— M3MEHEHHS B  3aKOHOJATENCTROTO,
MOJIMTHHECKH M3MEHEHHA, U3MEHEHHs B ITAaHBYHATA CHCTEMa W JIPYIH,

,pr}lcecmm‘o oTHUTa OlepaTuBHUA PUCK 34 d)ouna HPE3 KadCCTBCHHW HM3MEpBAHMA, 621'3]/(])?11]14 Ha
[MPpOYUBAHEC Ha CIYMKHTEIIHTC U aHaJIM3 Ha MPOLCCHTEC M TCXHOJIOTHYHATa 00e3MeHEHOCT Ha JCHHOCTTA
Ha JIPYIKECCTBOTO.

Jluksuen PHCK € PpHUCKBT OT 321["}’6” Ipu HaJl0KHTE ITHA IIPO)J.EDK6E1 Ha aKTHUBH I110paJlH
HC6H8.T'OIT[JHHT]IH fnasapHd  YCJIOBHA 3a MOCPELUIAHE Ha HCOYAKBAHO BB3HUKHAIW KpPATKOCPOYHH
SEIIIT)IDKCHHH.J.I]Jy)KCC'I'BO'l'O onpeacis JIMKBUIIHMA pHUCK  3a (I)DIUJ,&I Ha 0Oasza na BXOAALLIMTE H
M3XOJSIIMTC MapHYHH TMOTOLUH W H3rOTBsHaTa IPOrHosa 3a TAXHOTO H3MCHCHUC B KPATKOCPOYCH
IJ1aH.

PHCKBT OT KOHLEHTpalMs € Bb3MOXKHOCTTAa OT 3ary0a Mnopaju HenpaswiHa JMBepcH(HKalMA Ha
CKCTIO3MIMK KbM €MHTEHT, I'PYIH CBBP3aHH eMHTEHTH, CMHTCHTH OT CIIHH M Chll MKOHOMHUECKH
orpachi WK reorpadeka obnact.

MuBecTHiiMOHHATA NOJIMTHKA MTPH YNIPABJICHUE HA CPEACTRATA HA NeHCHOHHMA GoH ce hopMupa KaTo
CE CnasBaT HOPMATHRHUTE M3UCKBAHMA KM OrpaHudeHus. M3McKBaHusTa 3a crazgaHe Ha NMPUHIMIHTE
Ha HaJEX/IHOCT, TMKBH/IHOCT, JOXOAHOCT M AUBEPCH(HUKALIMS HANIATAT 1TO/IXOABT NPH VIIPABIEHHE Ha
aKTUBHTE J1a ObJle CPABHMTENIHO KOHCEPBATHBEH M J1a ONpe/elis OTHOCHTEIHO HUCHK PUCKOB NTPodu
Ha MHBECTHUHOHHUA nopTdeiit. C Lesl NoCTHrane Ha BUCOKO HMBO HA CHI'YPHOCT M TapaHTupane Ha
MHTEPECHTE HA OCHUIYPEHWTE JHlla, JEeHCTBANIOTO 3AKOHOJATENICTBO I1OCTABS M3UCKBAHHS KhM
CTpYKTYpata Ha noprdeiia Ha GoHaa B CJACAHUTC OCHOBHM HATIPABIICHUS:

- perjaMeHTHpaHe Ha KJIaCcOBETE OT WHBECTHUMOHHW WHCTPYMEHTH (OCHOBHO IThPBOKIACHHM
AKTHBH);
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- HajaraHe Ha OrpaHMYeHUs 3a pasMepa Ha CPeIcTBaTa, KOMTO MOrar jaa ObaaT BjiaraHd B
Pa3TMYHK HHCTPYMEHTH;

- JIAMMTHPaHE Ha EKCIIO3ULIMATA KbM CMUTCHTH M KOHTPAarcHTH.

- C uen BceoOXBATHOCT Ha OlEHABAHETO HA MasapHoTO npeicrapsve Ha Mowmza, JpyskecTBOTO
uzuucassa koeuureHt Ha lapn no pena nocouen B Ipunokenne Ned or HMaucksanusra KoM
PEKJIAMHUTE W MTUCMEHH HH(OPMALIMOHHH MaTepuali Ha NEHCHOHHWTE JOH/I0BE U Ha NEHCUOHHO
ocurypurenuTe apysectsa no wi. 123u, an.2 u w180 an2 1.1 u 1.2 or KCO. 3a nepuoja
31/12/2015-31/12/2016 croiiHoctTa Ha e koeduuunenta na [lapn 0.164.

KomurersT no ynpasnenue Ha pucka B ,,[10][-bbienie” natiioasa eKCro3suiMuTe KbM PUHCKOBE H I'M
YIpaBjiABa CbIJIACH MHBECTHIIMOHHATA TIOJMIMTHKA, [PaBHIaTa W HPOUCAYpHTE 3a Habio/AcHHE,
M3MCPBANC M YIPABICHHE Ha PUCKA, CBBP3aH ¢ MHBCCTHLMMTC HA YiIpasisiBaHuTe oT JlpyskecTsoTo
(onoBe 3a AONBLIHWTENHO NEHCHOHHO OCHIYpsBaHe, W orpannychHusTa no KCO. Komurerst no
YNPABJICHKME 114 PUCKA W3BBLPLIBA NOCIEABALLO HAOMIOACHHE U OLCHKA HA PUCKOBHTE (DAKTOPH, KOUTO
MOT'aT jla OK&KaT HEraTHBHO BIMSHHUE BBPXY cTOMHOCTTA Ha noprdeiia na Gonja, B 1.4, Ha OT/ie/Hu
MO3HUMK, BKMoYeHu B Hero. CnasBaHeTO Ha [0COMCHMTE IPaBWIA TapaHTHPA  [OCTOSHHO
nabJioleHue W OLEHKA Ha PUCKOBHTE €KCIO3MIMK Ha (OH/Ia U CHLOTBCTHO IpHUEMaHe Ha aJeKBaTHH
MEPKH [P Bb3HHUKBAHE HA HEOIArONPUATHY NazapHU YCIOBMSL.

DUHAHCOBUAT OTHET € 01106pen ot Ceeeta Ha aupexropute Ha L T1O-bbacuie™ Al na 28.02.2017 r.
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AOKNAA HA HE3ABUCUMHKUA OANTOP

Ao
AKUMOHEPUTE
HA NOJ - BBAELLE AA

MHeHue

Hue u3BbpluMxme oauT Ha duHaHcoBMA oTyeT Ha JAOBPOBOJIEH MEHCMOHEH ®OHA - BBAELLE
(PoHpa), cbabpxkaw, oTyeT 3a (MHAHCOBOTO CbCTOAHME Kbm 31 gexkemepu 2016 1. M oTyeT 3a
BCEOOXBATHWA [JOX0/, OTHET 3@ HETHMTE aKTMBM Ha Pa3MOIOKEHUE HA OCMIYPEHWUTE NIMUA M OTYET 3a
napuyYyHMTE MOTOLUM 3a roAuvHaTta, 3aBbpliBalliad Ha Ta3W AaTa, KaKTO M NOACHUTENHMTE MPUNOKEHMA
KbMm (DMHAHCOBMA OTYET, CbABPHKAWM M 0B0GLEHO OMOBECTABAHE HA CbLECTBEHUTE CYETOBOAHM
NOAUTHUKM.

Mo Hawe mHeHne, NPUNoKEHUAT MMHAHCOB OTYET AaBa BAPHA M YecTHAa npeAacTaBa 2a GMHAHCOBOTO
cberoAHme Ha GoHaa KbM 31 aexkemepu 2016 1. 1 3a HeroBuTe UHAHCOBM PE3yNTaTH OT AEMHOCTTA M
NnapuyHKMTE My NOTOUM 3@ rogmHaTa, 3aBbpluBalla Ha Tasu AaTa, B ChOTBETCTBME C MeXAyHapoaHuTe
CcTaHfapTv 3a PuHaHCcoBO oTuMTaHe (MCDO), npueTH oT EBponedckma cbio3 (EC) .

basa 3a HM3ipa3fAaBaHe Ha MHeHHe

Hue m3BbpliMxme Hawums OAMT B CbOTBETCTBME C MeXAyHapoAHMTE OAMTOPCKM cTaHaaptu (MOC).
Hawmre OTroBOPHOCTM CbraacHO Te3u CTaHAApTH Ca OMMCAHW AOMBAHMTE/HO B pasjgena oT HalMs
Aoknag ,,0TroBOpPHOCTH Ha oAMTOpa 3a oAMTa Ha (MHAHCOBMA OT4eT". Hue cme HEe3aBuMCHMMM OT
yNpaBNABaWOTO APYXeCTBO M (oHAa B CbOTBETCTBME C ETMUYHMA KOAEKC Ha npodecHoHanHuTe
cueToBoAMTENM Ha CbBeTa 3a MEXAYHApPOAHM CTaHAapTH MO eTuKa 3a cyetoBoauTenm (Koaekca Ha
CMCEC), 3aefHO C eTMYHMTE M3MCKBAHMA Ha 3aKOoHAa 3a He3aBMCMMMUA (GUHAHCOB oaMT (3HDO),
NPUIOKMMHU MO OTHOWEHKWE HA HALWMA 0AMT Ha DUHAHCOBMA OTYeT B bbarapua, Kato HMe U3NbHUXME
M HaWuTe APYrn eTWUYHM OTrOBOPHOCTM B CbOTBETCTBME C M3McKBauuATa Ha 3HOO m Koagekca Ha
CMCEC. Hue cuntame, Ye OAUTOPCKMTE AOKA3aTENCTBA, NONYYEHU OT HAC, Ca AOCTATBYHU M YMECTHM,
3a Aa ocurypaT 6asa 3a HalWeTo MHEeHMe.

Apyra nHdopmauma, pasnuyHa oT PMHAHCOBMA OTYET M OAMTOPCKMA AOKNAaA BbpXY Hero

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a Apyrata uHgopmauma. [pyrata umHGOpMaUMa ce CbCToW OT
ACKNaj 3a AeMHOCTTa, M3roTBEHM OT PbKOBOACTBOTO Chbr/iacHo [naea ceama OT 3akoHa 3a
CYETOBO/CTBOTO, HO HE BK/IOYBa (DMHAHCOBMA OTHET M HALWMA OAMTOPCKM A0KNA[ BbpPXY Hero,

Haweto MHeHWe OTHOCHO GMHAHCOBMA OTYeT He o6xBaua apyrata WHDOPMaUMA W HUME He
u3pasABame KakBaTo M Aa e opma Ha 3aKJYEHWE 33 CMIYPHOCT OTHOCHO Hes, OCBEH aKko He e
M3PMYHO NOCOMEHO B /I0KNa/a HU M [10 CTENEHTA, A0 KOATO € MOCOYEHO.

BbB Bpb3Ka C HalWMA OAMT Ha (MHAHCOBMA OTYET, HallaTa OTrOBOPHOCT CE CbCTOM B TOBa Aa
npodeTem Apyrata MHMOPMaLMA M N0 TO3M HaYMH Ja NPeLeHMM Aanu Tasu apyra uHhopMauusa e B
CbLIECTBEHO HECHOTBETCTBME C (PMHAHCOBMA OTHET M/IM C HALUMTE MO3HAHWUA, NPUACBUTH N0 BPEME Ha
0AMTa, UK NO APYr HAYMH M3rnexJa Aa CbAbpia CbLECTBEHO HENpaBMAHO AoKnaaBaHe. B cayyan
4ye Ha 6asara Ha paboTaTta, KOATO CMe M3BBLPLIKMAM, HUE [OCTUIHEM /[0 3aK/KYEHME, Ye e Halule
CBLECTBEHO HENPaBU/IHO AOKNAJBaHe B Tasu Apyra MHhopMauma, OT Hac Ce U3MCKBA fa [0K1a/1Bame
TO3M (PaKT.

Hamame KakBo Aa A0KNajJBaMe B TOBA OTHOLLEHWE.

bA0 brarapua 004 e cneymanmsanpano 0aHTOPCKO NPEANPUATHE, BK/MOYEHO B CTMCHKA Ha MHCTUTYTa Ha AMNNOMMPaHUTE eKcnepT- cyeTosoauTent 8 Bunrapua nog Homep 16, wien Ha
BDO international. BAC Bwnrapua 00/ e perucTpupano B Thprockua perncrop ¢ EMK 831255576 u AAC vomep BGBI1255576.
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AonvaHumenHu 8bnpocu, Koumo nocmasA 3a dokaadsaHe 3aKoHbM 3a cyemosodcmsomo

B AonbAHEHME HAa HAWMTE OTrOBOPHOCTM M JOKNagBaHe cbrnacHo MOC, no oTHoweHMe Ha AoKNaja 3a
AEMHOCTTA, HME M3MBIAHUMXME M MPOUEAypUTE, A06aBEHM KbM M3McKBaHuTe no MOC, cbrnacko
YKazaHuATa Ha npodecuoHanHata OpraHu3auus Ha AWMNIOMUPAHMTE EKCNepT-CYETOBOAUTENN M
PErUCTPUPAHUTE OAMTOPM B bbarapma - MHCTUTYT Ha AMNAOMMPAHMTE eKCnepT-CYeTOBOAMTE NN
(MAEC), m3panenn Ha 29.11.2016 r./yTBbLpAEHK OT HEWHWA YnpaBuTened cbBeT Ha 29.11.2016 r.
Te3n npouesypu KacasT NPOBEPKM 3a HANMHMMETO, KAKTO M MPOBEPKM Ha (hOPMATa M CbAbPHAHMETO
Ha Tasn gpyra uHdopmauma C uen 4a Hu NoAnOMOrHaT BbB (hOpMMpPaHe Ha CTAHOBMLLE OTHOCHO TOBA
Janu apyrata MHpOpMauua BKIKOYBA OMOBECTABAHMATA M AOKNaABaHWMATA, NpeasuaeHy B [nasa
ceAma OT 3aKoHa 3a CHeTOBOACTBOTO, NPUAOKKMM B Bbarapusa,

CmaHosuwe 868 8pbL3KA ¢ 4a. 37, ai. 6 om 3aKoHa 3a c4emogodcmaomo
Ha 6a3arta Ha M3BBPLEHUTE NpoUeaYPH, HALWLETO CTAHOBULLE e, Ye:

a) MudopmaumaTa, BKAYEHa B A0OKNaja 3a AeMHOCTTa 3a (MHAHCoBaTa rogvHa, 3a KOATo e
M3roTBeH (OUHAHCOBMAT OTHET, ChOTBETCTBA Ha (PMHAHCOBMA OTYET.

6) JoknaabT 3a AEMHOCTTA € M3rOTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha [naBa ceama OT 3aKoHa
33 CYETOBOACTBOTO.

OTroBOpHOCTM Ha PBKOBOACTBOTO 3a (OMHAHCOBMA OTYeT

PBKOBOACTBOTO HOCHM OTFOBOPHOCT 3a M3rOTBAHETO W AOCTOBEPHOTO NPEACTaBAHE Ha TO3M PUHAHCOB
oT4eT B cvotBeTcTBMe ¢ MCOO, npuetk oT EC 1 3a TakaBa CMCTEMa 3a BbTPELEH KOHTPOA, KakBaTo
PBKOBOACTBOTO OMPeAens KaTto HeobxoAMma 3a OCUrypABaHe M3rOTBAHETO Ha (MHAHCOBM OTHYEeTH,
KOWTO HE CbAbPMHaT CbIECTBEHM HENPABMIHM OTHMTAHMA, HE3ABUCUMO AN Ab/KallM Ce Ha M3mMama
WK FpeLlKa.

Mpu U3roTBAHE Ha (OUHAHCOBMA OTHET PHKOBOACTBOTO HOCK OTIOBOPHOCT 3a OUEHRBaHEe CNocoBHOCTTa
Ha (oHAa Aa NPOABLAXKM A3 PYHKLUMOHMPA KaTo AEMCTBAWLO NPeAnpUATME, ONOBECTABAMKM, KOrato
TOBa € NPW/IOKMMO, BBMPOCHM, CBbP3aHM C NPEANONOKEHMETO 3a AEMCTBALO NPEeANnpUATHME M
M3N0N3BaKKM CYETOBOAHATA 6asa Ha OCHOBATa Ha MPEATIONOKEHWETO 3a AENCTBALO NpeanpusTUe,
OCBEH aKO PbKOBOACTBOTO He Bb3HaMEpPABa Ja JIMKBUAMPA (QOHAA MAKW Aa NPeyCTaHOBM AeMHOCTTa
MY, M/IM aKO PbKOBOACTBOTO Ha NPakTMKa HAMAa Apyra antepHaTuBa, OCBEH Aa NocTbhu Mo TO3M
HaumH,

OTroBopHOCTM Ha ogMTOpa 3a 04MTa Ha (PMHAHCOBMA OTHeT

Hawwure uenu ca Aa Noayyum pasymHa CTEMEH Ha CUMIYPHOCT OTHOCHO TOBa Aanu MHAHCOBMAT OTYET
Kato Ufn0 He CbAbpXKa CbUWECTBEHM HENpaBM/IHW OTYMTaHMA, HE3ABUMCMMO Janu Ab/Kalld ce Ha
“3Mama MaM TpelKa, U Aa M3JaAEM OAMTOPCKM JOKNAA, KOWTO Aa BKOYBA HAWETO OAMTOPCKO
MHeHWe. PasyMHaTa CTeneH Ha CMIrypHOCT € BMCOKa CTEMEH HAa CUIYPHOCT, HO HE € rapaHums, ue
OAMWT, M3BbpPLWEH B cboTBETCTBME ¢ MOC, BMHaru Wie paskpuBa CbLYECTBEHO HENPABWUIHO OTYMTaHe,
KOraTto TakoBa CbllecTBYBa. HENPaBU/IHKM OTYMTAHMA MOraT Aa Bb3HWKHAT B PE3YTAT Ha M3MamMa MM
rpewka 1M Ce CYMTAT 3a CbLECTBEHM, aKo BM MOra0 PasyMHO Aa Ce 04YaKBa, 4Ye Te, CaMOCTOATENHO
MM KaTO CBBKYNHOCT, 6GMXa MOMAM Aa OKawaTl B/MAHME BbPXY MKOHOMMYECKMTE peLlleHWA Ha
noTpetuTemMTe, B3eMaHW Bb3 OCHOBA Ha TO3M MHAHCOB OTYeT.

Karto 4act ot oguTa.B cvotBeTcTBME ¢ MOC, HMe u3nonsBame NpodecroHanHa NpeLeHKa 1 3ana3same
NpoecroHaneH CKeNTUUM3bM Mo BPEME Ha Lenua oamT. Hue cbluo Taka:

- MAEHTMDUUMPAME M OLEHABAME PWUCKOBETE OT ChUIECTBEHM HEMNPAaBUAHWM OTUYMTAHUA BbLB
(PMHAHCOBUMA OTYET, HE3aBMCMMO JAaNM AB/KALIM Ce Ha M3Mama MM rpellKka, pa3paboTBame M
M3NbAHABaME OAMTOPCKM MPOUEAypu B OTFOBOP Ha Te3M PUCKOBE M MOJlydaBame OAMTOPCKM
AOKa3aTesICTBa, KOMTO f1a Ca A0CTaTbYHM M YMECTHM, 33 /la OCMIypAaT 6a3a 3a HalleTo MHEeHMe.
PUCKBT Aa He 6bAe pasKPUTO CbIECTBEHO HENPABMUIHO OTYMTAHE, KOETO € pe3y/aTaT oT M3mama,

BAC Buarapus 00/] e cneynammsMpaie OAMTOPCKO NPeANpPHATHE, BKAKYEHO B CIMCHKA Ha MHCTHTYTa Ha AUNACMHUPaHHUTE eRCiepT- cyeToBoaMTe MM B Bbarapua nog Homep 16, unex Ha
BDO International. 540 Bvarapmua 00/ e perucTpupano B ToproBckua pervcTbp ¢ EMK 831255576 u AAC vomep BGB31255576.

BAQ bvarapua 00/, Apy#ecTBO ¢ orpaHUueHa OTrOBOPHOCT, e WneH Ha B0 MuTeprewbHbA IMMUTHA, I0PMAMHECKO MUe C HeCTonaHcka uen B ObeauHeHora Kpancreo u
NpeaCTaBNABa YacT OF MeXAYHapoAHaTa MPeKa Ha He3aBucHmM PHUpmM unerku Ha B0



l BDO Ten: +3592 42106 56 Byn . Bbarapua 516
Ten: +359 2 42106 57 Etax 4
®anc: +359 2 421 06 55 1404 Copma
A— bdo@bdo.bg Bvarapus
www.bdo.bg
€ MO-BMCOK, OTKOJIKOTO pMCKa OT CbWEecTBEeHO HEMNPaBW/IHO OTYMTaHE, KOEeTO € pe3ynrar oT
rpelwKka, TbM KaTo M3MamaTa MOXE [a BK/YBA TaWHO cropasymsaBaHe, danumduumpane,
npeaHaMepeHK nNponyckd, M3ABJEHUA 3a BbBEXJAHE Ha oaMTOpa B 3a6)’|y}~KAEHVSE, KaKTC M
npeHebpereaHe MM 3a06MKaNAHE Ha BbTPELIHMA KOHTPOS.

- nojy4aBame pasdupaHe 3a BbTPELWHMA KOHTPOJ, MMall, OTHOWEHWE KbM O0AMTa, 3a Ja
pa3paboTMm OAMTOPCKM NpoueaypH, KOMTO Aa Ca NOAXOAALM NPU KOHKPETHUTE 06CTOATENCTBA,
HO HE C uUen wm3pasfaBaHe Ha MHEHWEe OTHOCHO E‘Ct)EKTMBHOCTTa Ha BBTPEWHKMA KOHTPON Ha
YNpaBAABaLLOTO APYKECTBO BbB Bpb3Ka € (hoHAa.

- OUEHABAaME YMECTHOCTTa Ha M3MN0N3BAHMTE CYETOBOAHM MNOAMTMKM M pPasymMHOCTTa Ha
CYETOBOAHWTE MPUBNMIUTENHM OLEHKM M CBbP3aHWTE C TAX OMNOBECTABAHWMA, HanpaBeHu OT
PbKOBOACTBOTO.

b A4OoCTUramMe A0 3aKNYeHre OTHOCHO YMeCTHOCTTAa Ha UM3NoAN3BaHe oT CTpaHa Ha PbKOBOACTBOTO Ha
CYeToBO/HaTa 6a3a Ha OCHOBaTa Ha NpeAnooKEeHMETO 3a AeMCTBALLO NPeAnpHATHE M, Ha Ha3aTta
Ha nonyyvyeHnTe OA4WMTOPCKKM J0Ka3aTencrBa, OTHOCHO TOBa Jasv € Hajuue CblieCTBEHa
HECUryPHOCT, OTHACALLA Ce A0 CbOUTUA MM YCNOBUA, KOMTO BK1Xa MOTIKW Aa NOPOAAT 3HAYUTENHU
CbMHEHMA OTHOCHO CNocoBHOCTTa Ha doHAA Aa NPOABMKM Aa (YHKUMOHMPA KaTo AEeMCTBaLLlo
NpeAnpuATHE. AKO HME JOCTMIHEM [0 3aK/KYeHUe, Ye € Ha/IMLE CbLECTBEHA HeCMIypHOCT, OT
Hac Ce WM3MCKBa fa NPUBNEYEM BHMMaHWE B OAMTOPCKMA CW [OKNAZL KbM CBbP3aHUTE C Tasu
HECUIYDHOCT OMNOBECTABAHWMA BbB (PUHAHCOBMA OTYET WM B C/AyYar 4e TEe3M OMNoBeCTABaHMA ca
HEaJeKBaTHM, JAa MoAMdUUMPaMe MHEHWETO CM. HalluTe 3aKk/lv4eHuA ce OCHOBaBaT Ha
OAMTOPCKMUTE 0OKA3aTeNCcTBa, NonyvyeHu Ao Aatara Ha OAMTOPCKMA HM Aoknad. bbgewm cbbutua
MU ycnosua obaye morar ga cTaHaT npuumHa GOHADBT Aa NPEeyCcTaHOBM (MYHKLMOHWPAHETO CM
KaTo AeMCTBALLO NPeanpUaTHeE.

- oueHABaMe UANOCTHOTO TMpeAcTaBAHe, CTPYKTYypa W CbhAbpKaHWe Ha (UMHAHCOBMA OTYeT,
BKNHOYMTENHO ONOBECTABAHMATA, M Aa/M PUHAHCOBMAT OTYET NpeacTaBA OCHOBOMo arauMre 3a
HEro CAeNKM M ChOUTHMA NO HAYMH, KOMTO NOCTUra JOCTOBEPHO Npe/CcTaBsaHe.

Hue KoMyHWKMpame C PbKOBOACTBOTO, Hape/ C 0CTaHanuTe BbMNPOCH, NJaHMpaHWA 06XBaT M Bpeme
Ha M3NBAHEHWE HA OMTA W CbLUECTBEHMTE KOHCTaTauuMu OT OAWMTA, BKJIYMTENHO CbLECTBEHM
HeA0CTaTblUKM BbB BbTPELUHMA KOHTPO, KOMTO MAEHTUDOULUMPAME MO BPEME Ha M3BBPLWBAHMA OT Hac

04MT.
BA0 Bbvarapua 004
7 E.
s
borpaHka CokonoBa Hep m<6 Anocrtonos
Ynpasuten = Ynpaeuten
AEC, perucTprpaH ogutop AEC, pernctpupaH ogutop
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