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“NPO®ECUOHANEH NEHCUOHEH ®OHAO-BEBAELLE”

OTYET 3A BCEOEXBATHUA aoxon

Benexku 2017 2016

(xun.nB.) (xun.ne..)

Mpuxoam ot uHBecTULMK
Onepauunu ¢ UeHHM KHxa 3.1 5073 3 488
Mpuxoamn ot nuxeu 3.2 280 262
Mpuxoau ot anBmaeHTU 3.2 7 24
WNHBECTULMOHHN nMOTH 3.4 6 1
5 366 3775

Pasxoau ot unBecTuum
Onepauuu ¢ ueHHU KHmka 3.3 (4 376) (3 655)
NHBECTULMOHHK nMOTK 3.4 (3) (22)
(4 379) (3677)
O6w, BceobxBaTeH 40X0A4 3a roguHaTa 987 98

MMo Bvaewe e BB3NPUENo NONUTUKa Aa M3roTes eguHeH OTYeT 3a BceoBxBaTHUA 40X04 ChriacHo
MCC 1.

PUHAHCOBUAT OTYET e ofobpekr o1 CheeTa Ha AvpekTopute Ha ,MOO-Bvaewe” Al Ha 27.02.2018 r.
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“MPODECUOHANEH NEHCUOHEH ®OHA-BBAELLE”

OTYET 3A ®UHAHCOBOTO CBHCTOAHUE

Benexku 2017 2016

(xun.n..) (xun.ns..)
AKTUBWU
LleHHW KHMKA, OTYMTaHN no cnpaseanuea
cTOMHOCT B NneyanbaTa wnu 3arybarta 35136 12 U35 10.370
BaHkoBW aenosnTtn - 450
Mapu4Hn cpencTea a.f 4 308 1215
MHBECTULMOHHM UMOTH 3.8 149 215
KpaTkocpo4yHu B3eMaHUs 3.9 158 599
OBLO AKTUBH 16 650 12 849
NACUBWU
[bnNrocpoyHn 3agbIMKEHUSA KbM OCUTYPEHU
nuua 16 595 12 822
KpaTtkocpouHu 3aabmkeruns kbm MO/ 3.10 25 18
[pyrn KpaTKOCPOUYHU 384 bIMKEHUSA 3.10 30 9
OBLO NACUBH 16 650 12 849

DOUHaAHCOBUAT oT4YeT e 04Q0peH oT ChBeTa Ha AUPEKTOPUTE Ha ,N00-Bbaewe” Al Ha 27.02.2018 r.
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“NMPO®ECUOHANEH NEHCUOHEH ®OHO-BBAELLE”

OTHET 3A HETHUTE AKTUBWU
HA PA3MNONOXEHUE HA OCUIYPEHUTE JIMLA

Benexku 2017 2016
(xun.n..) (xun.n..)
CTOMHOCT Ha HETHUTE aKTUBM KbM
Ha4anoTo Ha roguHaTa 12 822 10 990
YBenuyeHue Ha CTOWHOCTTA Ha HETHUTe
aKTUBM
lMocTbnnenns 3a ocurypenu nuuya 3 505 3113
MocTbnnenus ot nuxsu HAIM 6 6
MNpexsbpnexn cpeactsa ot APYTY NEHCUOHHM
¢doHaoBe 878 50
Hoxop oT ynpasneHue Ha akTusute 987 98
5 376 3 267
HamaneHue Ha cToiiHOCTTa Ha HeTHUTe
aKTUBMU
CpegncTBa 3a usnnawaqe Ha OCUrypeHu nuua u
HacnegHuum (69) (49)
Mpexsbpnexn cpeacTea kbm apyru
MEHCUOHHKU hoHaoBE (1107) (991)
MNpexsbpnexu cpeacTea kbm AbpXKaBHUA
BrogkeT 1 HOWN (157) (148)
Hauncnenun Takeun n yapwbxku aa noa
bvoewe Al 311 (270) (247)
(1603) (1 435)
CTOMHOCT Ha HETHUTE aKTMBM KbM Kpasi Ha
roauMHaTta no MHAMBMAYaNHUTE NapTUAM Ha
OCUrypeHuTe nuua 16 595 12 822

DUHAHCOBUAT OTYET € ono6peH o1 Cveerta Ha gupexTopuTe Ha ,MO-Bbvaewe” Afl Ha 27.02.2018 r.
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“NPO®ECUOHANEH NEHCUOHEH ®OHA-EBAELLE”

OTYET 3A NAPUYHUA NOTOK

2017 2016

(xun.ne.) (xun.n..)
MapuyeH NOTOK OT NEHCMOHHOOCUrypUTenHa
OeAHoCT
MocTbnneHus, cebp3aanun ¢ ocurypeHu nuua (o1 HAI) 3512 3119
MnaLjaHusa, CBbp3aHn C OCUTYpeHu nuua (204) (189)
MocTbNrneHus oT ApYyr1 NeEHCUoHHN oHaoBE 877 50
MnawaHva Kbm Apyri NeHCMoHHW oHaoBE (1106) (991)
MocTbnNeHns OT NEHCUOHHOOCUTYPUTENHO APYXKECTBO - 1
MnaLwaHnsa KbM NEHCMOHHOOCUTYPUTENHO OPYXKECTBO (263) (238)
MocTbnneHus OoT AUBUAEHTH 7 5
MocTbNNeHnsa oT NUXBU 296 501
MnawaxHnsa Ha NUXBN (473) (406)
MocTbnneHna oT cAenkn ¢ MHBECTULINN 3500 2 289
Mnaw@aHna oT CAenkn ¢ MHBECTULIUK (3121) (4 427)
MocTbnneHus, CBbp3aHN C UHBECTULIMOHHU UMOTU 68 -
HeTeH napu4eH NOTOK OT onepaTUBHA AeUHOCT 3093 (286)
MapuyHu cpeacTBa B Ha4anoTo Ha roauMHaTta 1215 1 501
MapuyHu cpeacTBa B Kpasl Ha rogMHaTta 4 308 1215

dUHaAHCOBUAT OoTHeT e 006
Mpunoxerute 6ene>+<|<w‘-§1* C

CbcTasuTen:
bBoxwugap Boxunos

®UHAHCOB OTYET, BLPXY KOWTO CME M3Aanu OAMTOPCKN AOKNaA ¢ Aata: 29 mapTt 2018 .
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“NMPO®ECUOHATIEH NEHCUOHEH ®OHO-BBAELE”

1. OBLLA UHO®OPMALUSA

"[3U-MpodecnoraneH neHcuoHeH doHa” e peructpupaH c PeweHne Ne 1 Ha
CI'C o1 03.12.2003 . no ¢.A4. 12563/2003 r. C Peluenmne Ne 2 Ha CI'C ot 05.06.2007
r. € BMUCaHa NpoMsAHa B HaWMEHOBaHWETO Ha hoHaa OT “A3N-Mpodecronanex
NeHCMOHeH oHA” Ha “lMpodbecnoHaneH NeHCUoHeH oHa-bbaewte” (HapuyaH no-
pony 3a kpatkocT doHpa unu “MNO-Bvaewe’). Cepanuwerto w agpechT Ha
ynpasnexue Ha poHaa ca kakto cnegsa: rp. Codus, yn. . Xpucto benues” Ne3, |-su
HaanapTepeH eTax. Aopec 3a KopecnoHaeHUus ¢ poHaa: rp. Cocbus, yn. Xpucrogop
Konym6 43, eT. 7.

CwrnacHo PeweHne Ha KomucusTa 3a (prHaHCOB HAA30p (HapuyaHa no-gony
3a kpaTkocT KO®H wunu komucmsta) ot 27.11.2003 r. doHABLT ce ynpasnsea u
npeActasnaea ot “[I3N-TeHcunoHHo ocurypsisaHe” ALl peructpupano ¢ PeweHne Ne
1 Ha CI'C ot 08.08.2003 r. no . 4. 8910/2003 r. C PeweHne Ne 4 Ha CIC ot
25.04.2007 r. e BnucaHa NPoMsHA B HaWMEHOBAHWETO Ha ApyxecTtsoTo oT “[A3N-
lMeHcnonHo ocurypsisaHe” ALl Ha “TeHCUOHHO OCuryputenHo apyxectso-bvaewe” Al
(Hapu4aH no-gony 3a KpaTKoCT ApyxecteoTo unu “M0J-bbaewe”). CepanuweTo 1
AApEChT Ha ynpasnenue e rp. Codums, yn. ,Xpucto Benues” Ne3, |-u HagnapTepeH
eTax. AJpec 3a KopecnoHaeHUus ¢ doHaa: rp. Codousa, yn. Xpuctodop Konym6 43,
eT. 7. lpeaMeT Ha AEWHOCT e [AOMbIHUTENHO NEHCUOHHO ocurypsaBaHe. 3a
WSBBLPLUBAHETO Ha CBOATA LEWHOCT APYXECTBOTO NpUTEXaBa nuueHsua Ne 283-
MOM/30.07.2003r., nanageHa ot KOH.

K®H ynpaxHsiBa npeBaHTUBEH u nocnensall KOHTPON BbpXYy AEWHOCTTa Ha
MEHCMOHHO OCUTYpUTENHUTE ApYXXeCTBa U yNpaBnsiBaHUTe OT TAX POHAOBE.

AonbnHUTENHOTO  3a4BMKUTENHO MNEHCUOHHO ocurypsisaHe ([3M0) s
npodpecuorHanen coHg obxeawa nuuata paboTewm npu ycnoeusita Ha nbpea u
BTOpa KaTeropus Tpya He3aBMCMMO OT Bb3pacTTa. ToBa e AelHOCT no HabupaHe Ha
SANBIDKUTENTHN NEHCUOHHO OCUTYpUTENHW BHOCKM  ynpaBneHue Ha cpencreata u
“3nnaulaHe Ha cpoyHa npobecuoHanHa neHcUs 3a  paHHo NeHCUOHMpaHe.
OcbluecTsaBa Ce 4pe3s NEHCUOHHW CXeMu Ha KanuTanoso NOKPUBEH NPUHLUMN Ha
Gazata Ha feduHUpaHN BHOCKM uYnuTO pasmep ce onpeaens exeroaHo chbe 3akoHa
3a GogkeTa Ha AbPKABHOTO 0BLECTBEHO ocurypsiBaHe. BHockute ca m3usano za
CMETKa Ha ocuryputenure.

KoaekcwT 3a counanHo ocurypsisare (KCO) onpepnens pena 3a nbpBoHayaneH
“3bop v nocneggalla NpomsaHa Ha yyacTve B npoecroHaneH NneHcUoHeH oHz
KaKTO 1 ycrioBuaTa 3a usnnallaHe Ha cpeacTea.

MbpBUTE YneHoBe Ha TIN®-bvaewe” ca or 2004 r. davHu 3a bpos Ha
4NeHoBeTe Ha (hoHAa U yNpaBnABaHUTE OT APYKECTBOTO aKTUBU KbM 31.12.2017r. ca
nocoyeHu B Tabnuuara no-gony:

AKTUBMU YneHoBe

(xun. nB.) (6p.)
31.12.2016 12 849 11 359
81422007 16 650 12733

U3MeHeHue 3 801 1374

CbrnacHo pgeicreawara HOpMaTuBHa ypeaba 3a BCAKO NuUe Ce OTKpMBa
WHAMBUAYanHa napTuaa, KoATo ce BoAM B NeBoBe u gsanose. JaTata 1 tonu 2004 r. e
NPWETa KaTo Ha4anHa AaTa 3a BbBEXAAHEeTO Ha ganoseTe (1 neB e paBeH Ha 1 gan)
W Ha eXeOHeBHaTa OUEHKa Ha akTUBUTE Ha ¢oHaa. CronHoCTTa Ha eguH oan ce
n34mcnsaBa Bcekn paboTeH AeH KaTo CTOWHOCTTA Ha HeTHUTE aKTUBY Ha doHaa Kbm

PuHaHcoe omyem 3a 200uHama, npukntoyeawa Ha 31 dexemepu 2017 20duHa 7



“MPOPECUOHANEH NEHCUOHEH ®OHAO-BBAELLE”

Kpas Ha NpeaxoaHuUs paboTeH AeH ce pasdeni Ha obLma Opoit Asnose Ha PoHAa KbM
CblUMsa OeH.

CTtonHocTTa Ha 1 gan 3a 29.12.2017 r. e 1.47053 nesa.

OcHoBHaTa uen Ha ,lMeHcuoHHoocuryputenHo apyxectso - BbAELUE" Al
(,M0A — BBAELLE" Al), kosATO € 3anucaHa N B MHBECTULMOHHATa NONMUTWKa Ha
ynpaenasanus [podecnoHaneH NeHCUOHEH oHA - Bboewe” (dPoHpa), e
ocurypsiBaHe Ha ONTYMarnHo CbOTHOLLEHME PUCK/BB3BPALLAEMOCT Ha MHBECTULUNTE B
HEeroeus MopTdenn, Kato ce oTyuTa MWUHUMANHO u3nckyemata AOXOOHOCT, Ypes
AvBepcuUKaUMa U CcnasBaHe Ha OrpaHudeHuaTa, npeaBuaeHW B 3aKOHa,
BbTPELUHUTE NpaBuna 1 Npoueaypu, AeicTealym B ApyxecTsoTo. Mpu onpepensHe
Ha WHBECTMLMOHHUTE Uenu Ha doHaa ce umaT npeasua OCBEH TOBA W HEroBus
CPEAHO- U OBLATOCPOYEH XOPU3OHT, KAKTO W TEKYLIOTO HWBO Ha NUKBNAHWTE My
noTpebHOCTH, CBBbP3aHU rMaBHO C!

° [AbNTOCPOYHUA XapaKkTep Ha akymynupaHuTe cpeacTsa,

° Mankus Opoi Ha HacTosLWMUTE MEeHCUOHEepW U Ha nuuaTa, nonyyasallv
cpeAcTBa OT fUYHM BHOCKM npeaw npugobuBaHe Ha npaBoO Ha MEHCWsA, KOETO
obycnassa no-rofiemMv BXoAALWM NapuyHA NOTOLM B CPaBHEHWE C U3XOAALLNTE TaKUBa;

. HapacTBaHe Ha Oposi Ha ocurypeHuTe nuua BCNeAcTBUME Ha akTuBHaTa
mapkeTuHroea ctpaterus Ha ,[10[1 — BBAELLE" AL

B choTBeTCcTBME C LenuTe Ha PoHAaa N OTYMTaAUKN UHTEPECUTE HA OCUTYPEHUTE
nnua, ce Bb3npuema AbArocpoqeH NOAX0A NPW MHBECTUPaHe Ha TEXHUTE akTuBK. BbB
Bpb3Ka C TOBA peLUeHUATa 3a MHBECTUpaHe Ha akTusuTe Ha doHAa ce B3emaT Ha
fa3aTa Ha OYaKBaHW AbNrOCPOYHN NasapHW TPEHOOBE.

3a ga MOXe [a Ce CHWKM CcneundUYHUAT PpUCK Ha BCsKa NO3nuuA,
MHBECTULUMOHHUAT nopTdenn Ha doHga ce aveepcuduumpa no  emUTEHTH,
(DUHAHCOBM WMHCTPYMEHTWU, NPOABIXATENnHocT u Banyta. [lpu vHBECTUpaHe Ha
cpefcTteata Ha ®onga MO0 — BBAELWIE" Al cneasa akTvBHA MHBECTULMOHHA
cTpaterus, 6asupaHa Ha MbAHOLEHHO WU3MOM3BAHE HA WHCTPYMEHTUTE, ThpryBaHu
rmaBHO Ha 6bnrapckusa huHaHcoB nasap. B KOHKPETEH NnaH HerosuTe akTueKU moraT
[a Ce UHBECTMPAaT B AbPXABHW LEHHN KHWXKa, OBLMHCKM obnuraumu, kopnopaTueHM
obnuraumn, MNOTEYHW obnurauum U Apyrv akTMeKM ¢ pUKCMpaH unu nnaeatl AOXOA4,
akuuu, gsanose uU Apyrv (PUHAHCOBWU WHCTPYMEHTU NpU yMEpPeHO HWBO Ha pUCK.
NHBECTMUMOHHMTE uenn Ha doHaa ce nocturaT Ype3 KOMOWHUpaHE Ha CUrypHOCTTa
Ha WHBECTULUMUTE B LUEHHM KHMXKA C UKCMpaH [OoX0[4 C MNO-BMCOKAaTa OvakeBaHa
[OXOAHOCT OT WHBECTMUMMTE B akuum Ha nyonuuHu [JpyxecTsa. N30opbT Ha
KOHKPETHUTE EMUCUM LIEHHW KHMXA Ce OCbLUECTBSIBA B 3aBUCUMOCT OT Knaca akTusu
CbIrNacHO pasnUYHN KpUTEPUW.

OT gpyra cTpaHa, HOpMaTUMBHWUTE W3NCKBAHUA 3a CnaseBaHe Ha NpuHUMNUTE Ha
Ha4EXOHOCT, NMUKBWAHOCT, AOXOAHOCT U AWBepcudukaumua HanaraT noaxoAbT npu
ynpaBnexvne Ha akTusute Ha PoHaa Aa 6bae BLB BUCOKA CTENEH KOHCepBaTUBEH W
[a onpeaens OTHOCUTENHO HUCBHK PWUCKOB NMpodwn Ha Heroeus noptgenn oT
uHBecTUUMn. HopmatusHata ypeaba noCTaBs KavyeCTBEHW W KOMUYECTBEHU

duHaHcoe omyem 3a 2o0uHama, npukmoyeawa Ha 31 dexkemepu 2017 2oduHa 8



“NMPO®ECUOHANEH NEHCUOHEH ®OHO-EBbAELLE”

VSUCKBAHWA KbM CTpyKTypaTa Ha noprtdeiina Ha ®PoHga B CrnegHWTe OCHOBHM
HanpaeneHus:

° pernameHTupaHe Ha knacoseTe OT (OMHAHCOBW MHCTPYMEHTU (OCHOBHO
MbPBOKNACHU aKTUBMK);

E HanaraHe Ha orpaHu4eHus 3a pasmepa Ha cpeacTBaTta, KoMTo MoraT Aa
ObAat Bnaraku B pasnuyHm MHCTPYMEHTH:

° NMMWTUPAHE Ha eKCNo3nLMUTE KbM EMUTEHTU U KOHTPareHTu.

B ycnosuata Ha BonatunHW oOHOOBM nasapu ,MOO-Bvaewe” A ce
CTpemelle fa cnepaBa OCHOBHaTa LM, KOATO € 3anucaHa B WHBEeCTULMOHHATa
nonuTuka Ha ynpaensABaHUTE OT Hero (YOHAOBE 3a AONLAHUTENHO MNEHCUOHHO
ocurypsiBaHe, a VMMEHHO: OCUrypsBaHe Ha  ONTUMANHO  CbOTHOLUEHUE
PUCK/BBL3BpALLAEMOCT Ha MHBECTUUMWUTE B nopTdennute Ha oHAOBETE, KaTo ce
OTHMTa MUHUManNHO M3ncKyemaTa OXOAHOCT, Ype3 AMBepcuduKaums 1 cnassaHe Ha
OrpanuyeHnaTa, npeaBMAEHU B 3aKOHa, BBLTPELUHUTE npasuna W npoueaypw,
AeNCTBaLUN B APYKECTBOTO.

2. CYHETOBOHA NOJIUTUKA

CuyeToBOAHaTa nonuTMKa npunaraHa NOCMEAOBATENHO MO OTHOLIEHWE Ha
CbLUECTBEHNTE 0DeKTW OTHOCHO dopMupaHe Ha pesynTaTUTe OT AeiHOCTTa W
(hMHAHCOBOTO CLCTOSHME Ha POHAA € NOCoYeHa Mo-Aony.

HaHHnTe BbB hrHAHCOBUA OTYET Ca OMOBECTEHU B XMNSAM NeBa.

HacToswmaT puHaHCOB OTYET e M3roTBEH B COTBETCTBME C M3UCKBAHUSTA Ha
MexayHapogHuTe cTaHaapT™ 3a UHAHCOBO OTYUTaHe (MC®O0), npuetun ot CoBeTa
3a MexayHapoaHu cveToBofHmM ctaHaaptm (CMCC) n EC. Te ce cbCcToAT OT:

. MexayHapogHu cTaHAaapTu 3a hUHAHCOBO OTYUTAHE:
- MexxayHapoaHu cHeTOBOAHM CTaHAapTH; U

- PassicHeHnsita npegoctaBeHn or KomuTeTa 3a passicHeHMs Ha
MEXIyHapoaHUTe ctaHaapTy 3a cuHaHcoBo oTyutaHe (KPMC®O) wnu 6Guswms
lMocTosiHeH KomuTeT 3a passicHeHus (MKP).

HoBu cTtanpapTH, passicHeHusA U U3MeHeHMs B cuna ot 1 AHyapu 2017 r.
CrnepHUTe M3MeHeHMs Ha CblUeCTByBalMTe CTaHAAPTM, M3dadeHn oT CbeeTa no
MEXAYHAPOAHN CYeTOBOAHM CTaHAapTU M npueTn oT EC, ca B cuna 3a Tekywwms
nepuoa;
e WN3ameHeHna Ha MCC 7: WHuumatueBa 3a onoBecTsBaHe (v3gapeHn Ha 29
anyapu 2016 r.), ogobperu ot EC Ha 6 Hoemspu 2017 T, nyénukysanun 8 OB
Ha 9 HoemBpu 2017 r.
e WameHeHns Ha MCC 12: lNpusHaBaHe Ha OTCPOYEHM AAHBLYHM AKTUBM 3a
Hepeanuaupaxun sarybw (u3gapexn Ha 19 sHyapm 2016 r.), ogobpeHu ot EC Ha
6 Hoemspu 2017 r., ny6nukysanu 8 OB Ha 9 HoemBpwu 2017 r.

lNpuemaHeTo Ha Te3U W3MEHEHUs B CblLeCTBYyBaLUTE cTaHOapTV He posede fo
NPOMEHU B CHETOBOAHATA NONUTUKA Ha [IpyXeCcTBOTO.

@uxaHcoe omyem 3a 200uHama, npuknrovgauwa Ha 31 dexkemepu 2017 200uHa 9



“NMPOPECUOHAINEH NEHCUOHEH ®OHA-BbBAELLE”

CTaHAapTH, pa3aCHeHNs U NPOMEHU B CTaHAAPTH, KOWTO ca uzgaaeHu ot CMCC

u ca npuetu ot EC, Ho He ca B cuna

e W3meHeHusa koM MCP®O 4: Mpunarade Ha MC®O 9 duHaAHCOBU MHCTPYMEHTH NO
oTHoleHne Ha MC®O 4 3actpaxosaTenHu JoroBopu (M3gafeHn Ha 12 centeMmepu
2016 r.), B cuna ot 1 sHyapu 2018 r., npuetn ot EC Ha 3 Hoemspu 2017 r.,
nyGnukysaHu B OB Ha 9 Hoemspu 2017 1.;

o [losicHeHve kbM MC®O 15 lMpuxoan OT OOTOBOPW C KNUEHTW (M3paneH Ha 12
anpun 2016 r.), 8 cuna ot 1 aHyapw 2018 r., npuetn ot EC Ha 31 oktomepu 2017
r., nyénukyesaHu B OB Ha 9 HoemBpu 2017 r;

e MC®O 16 Nuaunnr (n3naneH Ha 13 aHyapu 2016 1.), B cuna ot 1 aHyapu 2019 r.,
npueT oT EC Ha 31 oktomepu 2017 r., nybnukysanu B OB Ha 9 Hoemepu 2017 1.

e MC®O 9 duHaHCOBU MHCTPYMEHTU (M3gadeH Ha 24 ronu 2014), B cuna ot 1 AHyapu
2018 r., npueT oT EC Ha 22 Hoemspw 2016 r., nybnukysaH B OB Ha 29 HoemBpu
2016 r.;

e MC®O 15 lMpuxoan OT AOTOBOPW C KNWEHTU (u3papeH Ha 28 man 2014 r),
BKITIOYUTENHO U3MeHeHns Ha MC®O 15: [lata Ha BnusaHe B cuna Ha MC®O 15
(n3paaenn Ha 11 centemspn 2015 r.), B cuna ot 1 avyapn 2018 r., npuetn ot EC
Ha 22 cenTemspwu 2016 r., ny6nukysanu B OB Ha 29 okTomspu 2016 1.

OokymeHTu, nsgageHn ot CMCC/KPMC®O, kouTo He ca of4obpeHH 3a npunaraHe
oT EC

CnegHvWTe HOBWM WX PEBW3VMPAHW CTaHAAPTW, HOBWU PA3ACHEHMA W NPOMEHWU KbM

CbLUeCTBYBalLM CTaHAapTH, KOUTO KbM OTYETHaTa JaTta ca usgageHu ot CbeeTa no

MexxayHapoaHu cuetoBogHu cravaaptu (CMCC), sce owe He ca opobpeHu 3a

npunarade ot EC u cbOTBETHO He ca B3eTW npeasua OT [lpyxecTBOTO Npw

N3roTBAHETO HAa (PUHAHCOBUTE OTYETW.

e MC®O 17: 3acTpaxosaTenHu gorosopu (u3paaeH Ha 18 man 2017), B cuna ot 1
saHyapu 2021,

o KPMC®O 22: Caenku B YyyxaecTpaHHa BanyTa U aBaHCOBU NnaiyaHvs (M3gaaeHo
Ha 8 nexkemepu 2016 r.), B cuna ot 1 anyapu 2018 r;

e KPMC®O 23: HecurypHoCT npwv onpeaensiHe Ha AaHbun BbpXy AoxoAa (M3jafeH
Ha 7 toHun 2017), B cuna ot 1 aHyapu 2019 1.;

e WameHeHus kbM MCPO 2: Knacudumkaumsa n oueHka Ha TpaH3akuum ¢ nnawaHe Ha
6aszaTa Ha akuun (usnaneHn Ha 20 oHn 2016 1.), B cuna ot 1 aHyapn 2018 1,

e [oguwHn nogobpeHus kbM MC®O 2014 r. — 2016 r. (n3pageHy Ha 8 pekemBspy
2016 r.), B cuna ot 1 siHyapu 2018 r./1 sHyapun 2017 r_;

e WameHeHus koM MCC 40: MNpexebpnsaHe Ha IHBECTULMOHHK UMOTY (U3QaAEHN Ha
8 nekemepu 2016 r.), B cuna ot 1 AHyapu 2018 r;

e WameHeHuMs kbm MCOO 9: Onuma 3a npegnnawlaHe ¢ OTpUUATENHO
Bb3HarpaxaeHue (usgageH Ha 12 oktomepun 2017 r. ), B cuna ot 1 AHyapun 20191

o WameHeHns kbm MCC 28: NHBecTuumm B Acouunpan 1 CbBMECTHM NpeanpusaTus
(n3paneH Ha 12 oktomepw 2017 1.), B cuna ot 1 aHyapn 20191 ;

o [oauwHu nogobpexuns kbM MCPO 2015-2017 (n3papenu Ha 12 aekemspu 2017
r.), B cuna ot 1 avyapu 2019 r;

O701.01.2018 MMNo-bvaewwe cneaea ga npunara MCOO 9 GUHAHCOBU UHCTPYMEHTU
n MC®O 15 Mpuxoau oT goroBopu ¢ knueHTW. B Tasun epbaka Cll Ha MNOL-braelle
All onpenenu paboTHa rpyna 3a oueHka Ha BbaewmTe eekTn OT npunaraHeTo Ha
MC®O 9 duHaHcoBM MHCTPYMEHTM 1 MCDO 15 Mpuxoan oT AOTOBOPU C KITUEHTU.
CbrnacHo npeaBapuTenHus goknag Ha pabortHarta rpyna v BbB Bpb3ka
CbC CbCTaBSHETO Ha cuHaHcosBUTe oT4eT 3a 2017 r. no oTHoweHne Ha MC®O 9

@uHaHcoe omyem 3a 200uHama, npukmoyeawa Ha 31 dekemepu 2017 200uHa 10



“NMPO®ECUOHANEH NEHCUOHEH ®OHO-EbAELLE”

(PUHAHCOBU MHCTPYMEHTU, He ce Hanara npekBanugukauna Ha hUHAHCOBUTE aKTUBY
Ha PoHAA 1 HAMA 3HAYUMU eDEKTU, CbOTBETHO HAYMHA Ha ONOBECTABaHE Ha CbLUUTE.
Mo oTHoweHWe Ha MC®O 15 Mpuxonm oT [OroBOpW ¢ KNUEHTU CbLIO HAMA Aa uma
3HA4YMMU eeKTN BbPXYy Ha4MHA Ha OTYUTAHE U OMOBECTSBAHE Ha npuxoguTte or
NEHCUOHHA AerHocT. ChlyuTe ca nogpobHo pernameHTuparu B KCO 1 cBbp3aHuTe ¢
ToBa Hapenbu Ha KOH.

2.2. CyeTOBOOHA KOHBEHLMUS

To3n (uHaHCOB OTYET € W3rOTBEH B CLOTBETCTBUE C npUHUMNa Ha
ncTopudeckaTa ueHa. LieHHWTe KHinka ca oLeHeHmu no cnpaBeaimea CToWHOCT.

2.3. MNpubnusuTenHU oLeHKu

lNpwn n3rotesiHe Ha chMHAHCOBMS OTYET ce M3non3saT NPUBAN3NTENHN OLEHKM U
NPEeANnoNoXeHns Ha PbKOBOACTBOTO Ha APYXECTBOTO, KOWUTO pednektupaTt BbpXy
CTOWHOCTTA Ha MpeacTaBeHUTe B OTyeTa npuxoan v pasxonu, akTUB U NaAcUBW.
PaKTuyeckuTe pesynTaTii MoraT ga ce pasnuyasar oT NpuMBAU3NTENHMUTE OLEHKMU.

2.4. YyxpecTpaHHa BanyTa

Chenkute B 4YyxgecTpaHHa BanyTa Ce OUEHSBAT B Bbnrapcku neesa no
UEHTpanHus kypc Ha bwvnrapcka HapogHa Gawka (BHE) kbMm gaTtaTta Ha cAaenkara.
W3kntovenns npassaT caenkute 3a nokynko-npofaxba Ha BanyTa, KOUTO ce 3aBexaaT
No AeACTBUTENHNS KyPC Ha NOKyNKo-npoaaxbara.

AKTMBUTE 1 NnacusuTe Ha oHaa, AEHOMUHMPAaHU B YyXaecTpaHHa BanyTa ce
NnpeoueHaBaT no ueHTpanHua kypc Ha BHB exeaHeBHo.

AKTUBUTE 1 NacveuTe Ha oHAA, AEHOMUHUPAHW B JyXaecTpaHHa BanyTa ca
NpeoueHeHn no LeHTpanHua kypc Ha bHB kbm gatarta Ha oTyeTa.

Edektute ot kypcosute pasnuku, cebpszaHu c ypexaaHeTo Ha cOenku B
HYMAECTpaHHa BanyTa WNW OTYATAHETO Ha CAENKM B YyxaecTpaHHa Banyta no
KyPCOBE pasnnyHu OT Tesm, No KOMTO MbpBOHAYaNHO ca BUNKM NPU3HaTH, ce BKMIoYBaT
B OT4YETa 3a 4OXO4WUTE B MOMEHTA Ha Bb3HUKBAHETO UM.

Ot 1999r. 6bnrapckusT nes e ¢ pukcupan Kypc kKbm eBpoTo 1.95583 neea za
1 eBpo.

OBmeHHUTe KypcOBe Ha yyXaecTpaHHUTe BanyTu KbM
31.12.2017 ca:

EUR 1.95583
USD 1.63081

2.5. MNpuxoau u pasxoau

MpuxoauTe u pasxogute ce oTYMTaT NPU Cnassaqe Ha CYETOBOAHMSA NPUHLMN
32 CbNOCTAaBUMOCT B MOMEHTA Ha TAXHOTO Bb3HWKBAHeE.,

®uHaHCOBUTE NPUXOAM W Pa3xoaM BKMKOYBAT NPUXoAM 1 pasxoau 3a NMUXBN,
MPUXOAN OT AMBUAEHTW, Ne4andu 1 3arybn oT cAenkU C LUeHHN KHWKA, NPoMsiHa Ha
BanyTHU KypcoBe U gpyru.

MpuxoanTte ce npusHasaT o pasmepa Ha BEPOATHUTE UKOHOMUYECKN U3roan
3a boHaa n ako Morat ga 6bvaaT HaAeKaAHOo N3MepeHMN.

PuHaHcoe omyem 3a 200uHama, npuknodeawa Ha 31 dekemepu 2017 200uHa 11



“NMPOPECUOHANEH NEHCUOHEH ®OHAO-BBAELLE”

Mpuxogute OT NUXBU Ce NpU3HaBaT NPOMNOpUMOHaNHO 3a nepnoaa, 3a KOWTO
ce OTHacHT.

MpuxoauTe OT AMBMOEHTM Ce MpwW3HaBaT MNpU B3eMaHe Ha pelleHue 3a
pasnpeaeneHue Ha Takvea. B BanaHca ce OTHacAT kaTo B3eMaHe 3a MHBeCTULMK 40
MOMEHTa Ha TAXHOTO NnaLlaHe.

2.6. PUHAHCOBU UHCTPYMEHTH

®OUHAHCOBUTE UHCTPYMEHTKU , NOcoYeHun B GanaHca BKMOYBAT NapuU4HW cpeacTea
W NapUYHN EKBMBANEHTU, Pa3nnUYHN BUAOBE LIEHHW KHIDKA, BaHKOBM AenOo3UTH, B3EMaHUs
1 3a4bIKEHNS,

Mpu exenHeBHaTa OUEHKa Ha akTMBMTE W nacuBuTe Ha doHAa “TleHCMOHHO
ocurypuTtenHo gpyxectso-bbaewe” All nanonasa mMeToau, 3anoxeHu B “Hapepnbata Ne 9
3a HauYWHa 1 peaa 3a OLeHKa Ha akTUBMTE W nacueuTe Ha (OHAOBETE 33 AONLIHUTENHO
NEHCMOHHO OCUIypSIBAHE 1 HA NEHCUOHHO OCUTYPUTENHOTO APYXECTBO, HAa CTOMHOCTTA Ha
HETHUTE aKTVWBUW Ha OHAA, 3a U34nUCNABaHe 1 0bABABaHE Ha CTOWHOCTTa Ha ednH AAn U
3a N3NCKBaAHUNTA 3@ BOAEHOTO Ha MHAMBMAYanHUTE naptuaun’, kakto v B “lpaBunara 3a
OLEHKa Ha akTuBuTe u nacmsuTe Ha “[leHCMOHHO OCUTypUTENTHO apyxecteo-bvaewe” Al
W Ha ynpaBnsaBaHUTE OT Hero ooHAoBe 33 AONBMNHUTENHO NEHCUOHHO ocurypsisaHe”
(Hapu4aHu no-gony 3a kpaTtkocT Mpaeunara).

2.7. NapuyHu cpeacTea

MapuyHuTE CpeacTBa B NeBa Ca OLEHEHW MO HOMUHANIHA CTOMHOCT, KOATO
CLOTBETCTBA Ha crnpaBeanueaTa UM CTOMHOCT KbM faTaTa Ha oT4yeTa.

3a HyXOMTe Ha oT4eTa BCUYKM MapU4YHM MO3vUMK, AEHOMUHMpaHW B
yyKgecTpaHHa BanyTa ce npeusuncnsasaT B Obnrapcku nesa no 3akniodnuTeNnHns Kype
Ha BHB.

3a uenute Ha OT4YeTa 3a NApWYHWA MOTOK Mapu4HUTE CpeacTsa BKOYMBAT
napu4Hu cpeacTtea B 6poi 1 nNo pasnnalwjaTenHn CMeTKu.

2.8. LleHHU KHMXKa

[py>ecTBOTO Knacudguuupa nputexasaHuTe OT (POHAA UEHHWU KHIKa KaTo
(UHAHCOBM aKTMBM, OTHUTAHM NO CNpaBeA/iuBa CTORHOCT B nevan6ara nnu 3arybara.

Mpu oTuMTaHe Ha CAenkUTe Mo Mokynka v npogaxba Ha UEHHW KHmka ce
npunara Metoaa aata Ha ypexaare cbrnacHo MCC 39 — ®MHaHCOBW MHCTPYMEHTM —
Npu3HaBaHe 1 oueHsABaHe.

Mpu NbpBOHaYanHo npuaobusaHe MHAHCOBUTE aKTWBM C€ OTYUTAT MO LeHa
Ha npuaobusaHe.

Mocneapallata OUEHKA Ha LiEHHWTe KHWXa € Mno cnpaseanvBa CTOWHOCT,
onpedeneHa CbIMacHO NPUNOKUMUTE u3nUCKBaHWa Ha KOH, cbobpaseHn ¢
nanckeaHuaTa Ha MCPO.

MocnenBalla OUEHKA Ha OAbPXXABHWUTE ABATOBU WHCTPYMEHTWU, eMUTUpaHK B
cTpaHaTa, ce U3BbpLUBa No cpeAHa BpyTHa ueHa 3a BCAka emucusa OT NpeaxoAHUs
paboTeH AeH Ha BTOpuYHWA MexaybaHkos nasap. CpegHaTa LeHa Ha emucus ce
chopMmnpa KaTo cpeaHoapUTMETHYHA OT LieHuTe "kynysa" v "npoaasa’, 0bsBeHM OT He
no-Manko oT TPUMa MbPBUYHW AUNBPU HA AbPXKABHU LEHHW KHUXa, onpeaeneHa no
Ha4YMH, NOCOYEH B MpaBunaTa 3a OUeHKa Ha ApYXECTBOTO.

Mocnengalla OLEHKA HA LUEHHUTE KHWXA, NPUeTU 3a TbProBua Ha perynvpaH
nasap Ha LEHHW KHUXKa, ce u3BbpluBa Ha 6a3a nasapHu KOTWPOBKM 3a NPeaAXoAHUS
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paboTeH aeH. B cnyyan, ye nuncear KOTMPOBKK Ce M3Non3BaT MeToaMu 3a OLEeHKa
(Hanp. AWCKOHTUpaHe Ha napuvyHn  NOTOLM), pernaMeHTUpaHn B [Mpaeunara.
O6nurauumn KouTo He ca KOTWpaHW Ha aKTUBEH nasap ce ouUeHsABaT no cnpaseanvea
CTOMHOCT KaTto ce W3non3saT NOAXOAAWM MeToan M MoAenu 3a oueHka ( Hanp.
AWCKOHTUPAHM NapuyHu NoToLNn)

®oHABT npunara npomeHute B MC®HO 7  duHaHCOBM NHCTPYMEHTH:
onosecTaBaHe”, B cuna oT 01.01.2009 r. [pomeHUTe WU3UCKBAT OT ®oHpa pa
Knacuduumpa oueHkuTe Ha crnpaeeanuearta CTOMHOCT, KaTO U3MNON3Ba nepapxma Ha
CNpaBeanueuTe CTOWHOCTM, OTpassBalla 3HAYEHWETO Ha W3NON3BaHUTE npw
oueHsiBaHeTo enemeHTH. MepapxuaTta Ha cnpaseanuBUTE CTOUHOCTW MUMa cnegHuTe
HVBa:

a) NUCTUHIrOBU (HEKOPUTMPaHW) LIEHW Ha aKTUBHUTE nasapu 3a WOEHTUYHW aKTUBKU UMK
nacusn (HuBo 1);

0) Apyr1 enemMeHTV Npu aKTUB UMW NAcKB, OCBEH BKMIOYEHWUTE B HWMBO 1 NUCTUHIOBHK
UEeHU, kouTo MmoraT aa ce HabnogasaT wnu nNpsiko (Hanpumep LEHWN), UNU KOCBEHO
(Hanpumep OCHOBaHM Ha LeHM) (HUBO 2); KaKTO U

B) €NeMeHTUTe NpU aKkTUB UMM NacuB, KOUTO He Ce OCHOBABAaT Ha Habnogaema
nasapHa nHgopmaums (HeHabnogaemm enemeHTy) (HuBO 3).

2.9. UHBeCTULIMOHHU UMOTH

[MbpBOHAYaNHOTO NpusHaBaHE Ha WHBECTULMOHHWUTE WUMOTM € no UeHa Ha
npupobusare. B LeHaTa Ha npuaobuBaHe ce BKMIOYBAT U BCUYKM ApYyrn pasxoaw,
KOUTO NpAKO MoraT Aa ce oTHecaT KbM cAenkaTa — Bb3HarpakaeHus Ha Gpokepw,
TaKcy No NPExXBbPIISHE U APYTU.

Mocneagallata oueHKa Ha WMHBECTULMOHHUTE WMOTWM € no cnpaeeanvea
CTOWHOCT, ~ OfpedeneHa OT HEe3aBUCUM OLUEHUTEN C HyKHaTa npogecmoHanHa
KBanuukaumsa n ONUT B OUEHKUTE HA HEOBMKAMU WUMOTH. AMopTuUzaums Ha
WHBECTULIMOHHWTE WMMOTM He ce Hauucnsea. [locrnepgsaljaTta  oOueHka Ha
WHBECTULMOHHUTE UMOTM OT NNLIEH3NPaH HE3aBUCUM OLEHWUTEN Ce U3BLPLIBA KbM
Kpas Ha BCAKO TpUMeceume CbrnacHo usnckeaHnaTa Ha Hapeaba 9 3a HauuHa v peaa
38 OueHka Ha akTBMTe U nacueBuTe Ha (HOHAOBETE 3a AONBLIHUTENHO NEHCUOHHO
OCUTypsiBaHe U Ha NEHCMOHHOOCUTYPUTENTHOTO APYXECTBO, HA CTOMHOGTTA HA HETHUTE
aKTVBM Ha dboHAa, 3a n34ncnsBaHe U obsBSBaHE Ha CTOMHOCTTA Ha eaH BAN W 3a
USUCKBAHWATA 33 BOAEHOTO Ha WHAMBMAyanHWTe naptuan. Pasnukata mexay
banaHcosaTta u cnpaBeAnMBaTa UM CTOMHOCT Ce OTYMTA B OTYETA 33 BCEOBXBATHUS
AOXOA KaTO TeKyL NPUXoa UK pasxod oT MHBECTULMOHHN UMOTM.

2.10. BaHKOBM OENO3UTH

BaHkoBute AENO3NTUN Ce OTYUTaT NO HOMWHAaNHA CTOMHOCT U nonarawarta ce
CbrMacHO Aoroeopa HaTpynaHa nuxea Kbm AdaTtaTa Ha oTyeTa.

2.11. BaeMaHUA 1 3agbKeHUsA

BsemaHnus ce otyutart 1 onosecTseaT no NbpBOHAaYanHa CTOMHOCT, HamaneHa
C eBeHTyanHa oyakeaHa 3aryba nopagu HecbbupaemocT.

3agbmKeHUsTa KbM OCUTYPEeHU NLA ce OTYUTaT:

= NPy NOCTbNBAHE Ha BHOCKW OT OCUTYPEHU NnLa crnej oTYUCNSBAHE Ha TaKeu
B Nnon3a Ha ynpaBnsBalloTo APYXECTBO B PasMepPU CbINIAcHO YTBbPAEH MpaBunHuk
3a geiHocTtTa Ha “MMNo-bvaewwe”;
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- MpW NPexBbpraHe Ha BHOCKM Ha OCWUrypeHW nuua oT ApYyr NEeHCUOHHU
doHaoBe;
- HauyucnsiBaHe Ha peanusMpaHa AOXOOHOCT OT MHBECTUPAHE.
3agbmKkeHnsaTa KbM NEHCMOHHOOCUTYPUTENHOTO APYXXeCTBO Ca OUEHEHW Mo
CTOMHOCT Ha Bb3HUKBAHE.

2.12. Takcu U YyAPBXKKK

Mpu ocbllecTBsBaHE AEWHOCT NO AOMBIHUTENHO 3aABIMKUTENHO NEHCUOHHO
ocurypsisaHe v 3a ynpasnexue Ha cdonga ‘NOJd-braewe” ALl cbbupa cnegHuTe Takcu
N YOPBKKN:

- Takca agMUHUCTpUpaHe W ynpaBneHne B pasmep Ha 4.25% OT Bcska
ocurypuTenHa BHOCKa, ‘

- WHBECTULUMOHHA Takca B pasmep Ha 0.85% roauiiHo BbpXy CTOWHOCTTa Ha
HETHWUTE aKTVWBM Ha poHAa B 3aBMCMMOCT OT nepuoaa  npe3 KOWTO ca ounu
ynpasnsBaHy OT APYXeCTBOTO;

[py*ecTBOTO € Bb3NpUeno nonuTuKa 3a HayucnsBaHe Ha Takcu 3a
afAMUHUCTpUpPaHe W ynpaerneHue npu NepcoHuduuupaHe Ha  nomnyvexHuTe
OCUTYpUTENHW BHOCKM NO MHAUBUAYANHUTE NAPTUAMN HA OCUTYpeHUTE nuua.

2.13. JaHb4HO obnaraHe

Mpuxoaute Ha ¢oHpa He ce obnaraT ¢ AaHbk NO peaa Ha 3akoHa 3a
KOPMNoOpaTUBHOTO NOAOXOAHO obnaraHe.

MpuxoauTe OT WHBECTUpPAHE Ha aKTWBUTE Ha YyHMBEpcanHua W Ha
npodecnoHanHus NeHcuoHeH poHa —pasnpedeneHn No MHAMBUAyanHuTe napTuau
Ha OCUrypeHuTe nNuua He ce obnaraT ¢ AaHbK N0 CMUCHNA Ha 3akoHa 3a AaHbLUUTE
BbPXY AOXOAUTE Ha uU3nyeckuTe nuua.

Yenyrute no AONBNHUTENHOTO 3a4bIMKMTENHO NEHCMOHHO OcUrypsiBaHe He ce
obnaraT ¢ gaHbK No peaa Ha 3akoHa 3a JaHbk Bbpxy AobaBeHaTa CTOWHOCT.

3. MOACHUTENHU BENEXKWA

3.1 MNpuxoau ot onepaunn ¢ LEeHHU KHKUXKA

2017 2016

(xun.n..) (xun.ns.)

AKuuu, ganoee U Nnpasa, B T.4.: 4 869 3 375
-OT NpeoLueHKa 4 848 3374
-0T npoaaxba 21 1
ObpxaBHU ueHHU kHuxa (OUK) 193 99
-OT NpeoLeHKa 193 98
-0T npogaxba - 1
KopnopaTtuBHu obnurauuu 11 14
-OT NpeoueHKa 1 13
-0T npogaxba - 1
5073 3488
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3.2 MNpuxoau oT NUXBU U AUBMAEHTK

2017 2016
OT nuxeu (xun.ns..) (xuwn.n..)
AvpxasHu ueHHn kHka (LK) 82 56
KopnopatueHu obnuraumm 163 165
baHkoBu aenosuTtu - 1
PasnnawaTtenHun cmeTku 9 9
Peno coenku 26 31
280 262

2017 2016
OT auBuaeHTH (xun.n..) (xun.n..)
OT akumn 7 5
OT AACKL - 19
7 24

I'Iplnxo,ume U pa3xoamte OT onepauun c LEHHW KHUWXa ca npegumHo oT
NPEeoLeHKU Ha CbOTBETHUTE Cbl/lHaHCOBI/I aKTUBW, BNUAHNE BbPXY LEHUTE HA KOUTO
OKa3Ba CBETOBHAaTa CbMHaHCOBa Kpunaa.

3.3 Pa3axoau oT onepauum ¢ LeHHU KHMXKA

2017 2016
(xvn.ne..) (xwn.n..)
AKuun, nsnoBse u npaBa, B T.u.: (4 165) (3 523)
-OT NpeoueHkKa (4 159) (3 520)
-OT npoaaxba (4) (1)
-KOMUCUOHHWN Ha UHBECTULIMOHHW NOCPeaHULN (2) (2)
AvpxaBHu ueHHU kHnxa (OLLK) (153) (116)
-OT NpeoueHkKa (153) (116)
KopnopaTtuBHu o6nurayuu (55) (15)
-OT NpeoLueHka (54) (14)
-OT npoaaxba (1) -
~KOMUCWUOHHW Ha UHBECTULIMOHHW NOCPEeaHULN - (1)
Peno caenku (3) (1)
-KOMWUCWMOHHWN Ha MHBECTULMOHHW NOocpeaHnUM (3) (1)
(4 376) (3 655)
3.4 MNpuxoau n pazxoau ot ynpasneHue Ha WHBECTULIMOHHU UMOTHU
2017 2016
Mpuxoam (xun.ns..) (xun.nB.)
OT npomsiHa Ha oueHkaTa 1
OT npogaxba 2 -
6 1
2017 2016
Pasxogu (xun.ns..) (xun.ns..)
OT npomsiHa Ha oueHkaTa (3) (22)
(3) (22)
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Mpes 2017 r. “NOA-Bbaewe” ALl ynpasnsasa akTueuTe Ha POHAA, CnasBaiiku
WHBECTULIMOHHMTE OrpaHuyeHnss HopmaTueHo 3anoxeHn B KCO. Crpyktypata Ha

WHBECTULMNTE B LLEHHW KHMXKA € KaKTO cneasa:

B cTtonHOCTTa Ha UeHHWUTEe KHMkKa kbM 31.12.2017 r. ca BKNKOYEHN HATpPynaHu

NUXBW B pasmep Ha 78 xun. ne.

KopnopaTtusHu obnuraumv — 36 xun. ne.

pasnpenenexun kakto cnegsa: [LUK — 42 xun. ne.

3.5.Exkcno3auuyumn B AOUK no emucusa, emMUTeHT, nagex, Banyta, HOMUHan B
OpMruHanHa BanyTa M cnpasensiuBa CTOMHOCT.

Kem 31.12.2017

HOMWHaNHa
CTOMHOCT cnpasennuea
opurMHanHa CTOWHOCT
emumcus eMUTEHT nagex BanyTa Banyrta (xvn.n..)
BG2040210218 BG 29.09.2025 EUR 25 000.00 68
X$1208855889 BG 26.03.2027 EUR 200 000.00 452
XS1083844503 BG 03.09.2024 EUR 200 000.00 455
BG2040008216 BG 16.01.2018 BGN 150 000.00 153
BG2040009214 BG 28.01.2019 BGN 410 000.00 442
BG2040010212 BG 13.07.2020 BGN 381 463.00 440
XS$1208855616 BG 26.03.2022 EUR 300 000.00 646
2 656
kKem 31.12.2016
HOMMUHanHa
CTOWNHOCT cnpasegnuea
opurnHanHa CTOWHOCT
eMuncusa eMUTEHT nagex Banyrta Banyrta (xun.ne.)
BG2040210218 BG 29.09.2025 EUR 25 000.00 65
BG2040008216 BG 16.01.2018 BGN 150 000.00 160
BG2040007218 BG 10.01.2017 BGN 80 000.00 82
BG2040010212 BG 13.07.2020 BGN 381 453.00 453
XS51208855889 BG 26.03.2027 EUR 200 000.00 414
X51083844503 BG 03.09.2024 EUR 200 000.00 432
BG2040009214 BG 28.01.2019 BGN 410 000.00 459
XS1208855616 BG 26.03.2022 EUR 200 000.00 423
2488

3.6 LleHHM KHWXa, OTYMTaHKU NO cnpaBeAsiMBa CTOMHOCT B nevyan6ara unu

3arybara

AKuuu, ganoBe U npaBa B T.4.:

-aKuuu

-AdCnY

-A0roBOpPHU POHO0BE
OupxaBHu ueHHu kHwxa (QUK)

KopnopaTtusHu obnurauum

2017 2016
(xun.ns..) (xun.n..)
5723 4719
3022 2315
718 589
1983 1815
2 656 2 488
3 656 3163
12 035 10 370

duHaHcoe omyem 3a 200uHama, npukmoyeauia Ha 31 dekemspu 2017 200uHa

16



“MPO®ECUOHANEH NEHCUOHEH ®OHA-BBAELLE”

LleHHuTe KkHWXA, 4MATO OueHka e Ha 6asa nasapHata vm UeHa, ce
Knacupuumpart B HUBO 1. OHABLT He Npensuncnsasa KOTUPOBKUTE 3a THAX.

®UHAHCOBUTE WMHCTPYMEHTU, KOUTO ce TbpryeBat Ha nasapu, cuyuTaHu 3a
HEAKTUBHI, HO Ce OLeHABAT N0 KOTUPAHMTE Na3apHN LUeHN, KOTUPOBKM OT Aunbpn nnu
APy OLEHBYHU MEeTOAM, OCHOBaHM Ha Habniopaema nasapHa WHopmauus, ce
Knacucuumpat B HMBO 2.0ueHKaTa Ha WHBECTULMUTE, BKITIOYEHN B HWBO 3, He ce
OCHOBaBa Ha Habniojaema nasapHa MHMOPMauWs, Tbil KaTo ce TbpryeaTt psifko.
POHABLT M3MON3Ba OLUEHLYHN METOAM 33 M3YUCASBAHE Ha cnpaBegnueata UM
CTOVHOCT(Hanp. AUCKOHTUPAHN NapUyYHU noToum).

HueoTo Ha epapxust Ha cnpaBegnMBMTe CTOMHOCTY Ha LEHHWUTE KHMXa,
nputexasaHn oT ®oHaa kbM 31.12.2017 r. e KakTo crnepea:

HUBO 1 HUBO 2 HUBO 3 obuo
XWnN. neBa
Axunn 3022 - - 3022
Adcuy 718 - - 718
HorosopHu choHaoBe 1983 - - 1983
[bpXaBHU LUEHHU KHWXa 2 656 - - 2 656
Kopnopatuexu obnurayum - - 3 656 3 656
8 379 - 3 656 12 035
3.7 NapuyHu cpencTea
2017 2016
(xun.ne.) (xun.n..)
lMapu4Hu cpescTBa No pasnnawaTenH CMeTku
B nesa 3 842 1082
MapuyHn cpeacTea No pasnnalyaTenHn cMeTku
B €BpO 466 133
4 308 1215

WHBECTULMOHHUTE UMOTY, NpuTEXaBaHu oT ®oHAa npeacrasnaBaT NosemneH
MMOTW, HaxoAsawl ce B c. [lonun Boropos, paiioH KpemukoBuu, obwmHa CTonuyna
OUEHEH No nasapHa CTOMHOCT Ha 149 xun.n..

OuexkaTa kbM 31.12.2017r. e n3ebplueHa ot MopaaH MeaHos Masnos CbC
CepTMuKaT 3a OLeHUTEsNICKa NPaBOCNOCOBHOCT per. Ne 100102267 ot 21.12.2016,
n3naneH ot Kamapa Ha He3aBUCUMUTE OUEHWUTENK B Bwnrapus.

3.8 MHBECTULIMOHHU UMOTH

2017 2016
(xvn.nB..) (xun.n..)
BanaHcoBa cToMHOCT B Ha4anoTo Ha nepuopa 215 237
npogageHu (66) -
npuxoau oT npeoueHka /HeTo/ - (22)
BanaHcoBa cToitHOCT B kpasi Ha nepuoaa 149 215

®uHaHcoe omyem 3a 2oduHama, npukmodeaua Ha 31 dexkemepu 2017 200uHa 17
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3.9 Kpatkocpo4Hu B3eMaHuA

2017 2016
(xun.nB.) (xun.ns.)
BaemaHe 3a nuxsa AeTo KOHnoH AL - 3
BsemaHe 3a nuxsa bynrapnnoa- Cocua Afl -MoHTaHa 3 2
BaemaHe 3a ocurypenun nuua ot HOW, HAM n Noa 1 1
Baemane 3a nuxeu MNaybp JIogXUCTUK 2 3
B3emaHe 3a nuxeu Tonnodukauus Bpaua 12 10
BsemaHe no peno cgenku 31 Eepourc All - 475
Baemane no peno caenku Ctapkom xonauur ALl 139 105
Opyru KpaTKOCPOYHU B3EeMaHusA 1 -
158 599
3.10 KpaTKkoCpO4YHU 3aa4bIMKEHUA
2017 2016
(xun.ns..) (xun.nB.)
3anbikeHns 3a Takcu KbM OPYXKECTBOTO 25 18
3aabmkeHns kbm HOWU 30 9
55 27
3.11 Caenku cbC CBbp3aHu nuua
2017 2016
(xun.ne..) (xun.ne.)
3aabmkKeHUA KbM ApYXKeCTBOTO
Takca 3a agMUHUCTPUPAHE 1 ynpasneHue (149) (141)
MNHBecTMUNoHHa TaKca (121) (106)
(270) (247)
3aabmKeHusa 3a Takcu Ha ¢hoHAa KbM
APYXeCcTBOTO:
2017 2016
(xun.nB.) (xun.n..)
MHBecTuUNOHHA Takca 25 18
25 18

3.12. OnoBecTABaHe Ha NOSIMTHUKA NO ynpaBfeHuWe Ha pUcka

B pamkute Ha MHBECTULMOHHMA npouec CwvBeTbT Ha avpektopute Ha ,[10/]-

Bbaewe” Al e npven npe3 2007 r. BbTpewHW npasuna 3a npoueaypute 3a
HabnogeHve, U3MepBaHe W ynpasneHue Ha pucka, CBbp3aH C WHBECTULMWUTE Ha
ynpaenssaHute OT [lpyxecTBoTO (poHAOBE 3@ [AONBIHUTENTHO  NEHCUOHHO
ocurypsiBaHe, npasunaTa ca oaobpeHu oT 3amecTHuK-npeaceaTens Ha KomucnaTta

3a huHaHCOB HAA30p.
[Opy*ecTBOTO MaeHTUdULMpa 1 UsMepea puckoBeTe, CBbP3aHN C OTAENHUTE
WHCTPYMEHTH, B KOUTO Ca MHBECTUPAHK CPeACTBaTa Ha hoHaa.
» MazapeH puck e BbaMOXHOCTTa ®oHAa na peanuaupar 3arybu nopaau

HEONaronpUATHN WU3MEHEHWS B LIEHUTE HA LEHHU KHKA, NasapHWTE NUXBEHW
NPOLEHTH, BANYTHU KypcoBe u Apyrin. KOMNOHEHTWUTE Ha NasapHUs puUcK ca .

e JluxseH PUCK — PUCKBLT OT HamanAaBaHe Ha CTOWHOCTTA Ha UHBeCTULKUATa B e4NH
le/IHaHCOB WHCTPYMEHT nopaan uaMeHeHne Ha HMBOTO Ha NMXBEHWUA NPOLUEHT,

duHaHcoe omyem 3a 200uHama, npukntoyeauia Ha 31 dekemepu 2017 200uHa 18
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BNUSEL BbpXy CTOMHOCTTA Ha TO3U MHCTPYMEHT. JIUXBEHUST pUCK No BcsiKa
emucus  obnuraumm B nopTdeiina ce  MauMcnsBa  no MeToda Ha
MoauduumpaHaTta gropauus. CTpyktypaTa Ha pasrnegaHuTe NHCTPYMEHTHU
fpes oT4eTHUTe nepnoaun 3a 2017r. B nopTbeitna Ha doHga He npeanonara
Hanu4ne n NpoaBnNeHne Ha NUXBEH PUCK, UMALLO HEraTUBHO oTpa)eHue Bbpxy
WSMEHEHWETO Ha CTOWHOCTTa Ha nopTdelina. CpeaHo npeTernaHusT CPOK Ha

n3nnawlaHe e No-KLc oT MaTyputeTa Ha nocovYeHuTe UMHCTPYMEHTH.

MatyputeTHa cTpykTypa Ha akTMBMTE KbM 31.12.2017

or3 Moeeye
AkTueu (B o 3 Meceuano Ot1p03 Or3po5 Ot5p010 ot 10 Bea
XWN.NB.) Meceua 1 roaunHa roAnHU rOAUHK roauHu TOAWHU MaTypuTeT O6uwo
Akuunn - - - - - - 3022 3022
Aacuu - - - - B - 718 718
[HorosopHn
doHaoBE - - - - - - 1983 1983
ObpxasHu ueHHu
KHUXa 188 - 865 637 966 - 2 656
KopnopatueHu
obnuraymm 490 1061 1501 604 - 3 656
Mapuynn
cpeacTBa - - - - 4308 4 308
WMHBECTUUNOHHN
UMOTH - - - - 149 149
KpaTkocpouru
B3emMaHnsa 19 - - - = = - 19
BaemaHus no
peno caenku - 139 - - - - - 139
O6uwo 207 629 1926 2138 1570 - 10 180 16 650
MatyputetHa cTpykTypa Ha akTuEMTe KM 31.12.2016

or3 Moeeve
AkTuen (B HOo 3 Meceyago Ot1p03 Or3pmo5 Or5a010 oT 10 Bes
xun.nse.) meceua 1 roauua roAnHU roAvHW roAvuHu roguHu MatypureTt O6wo
Axunmn - - = & 7 = 2315 2315
ANCuL, - - - % = 589 589
[orosopHu
choHaoBe * = = - - 1815 1815
AbpkaBHu ueHHN
KHWKA 117 4 607 444 909 407 - 2488
KopnopatusHn
obnurayun 13 446 1353 1331 20 - - 3163
BaHkosu
AEeno3nTu 450 - - = = = = 450
Mapuynu cpeactea - . = = - 1215 1215
MHBECTULNOHHN
MMOTH - = = = 2 = 215 215
KpaTtkocpouru
B3emMaHua 19 - - = = - = 19
BaemaHusa no
peno caenku 475 105 - = - = = 580
Obwo 1074 555 1960 1775 929 407 6 149 12 849

° BanyTeH PUCK — PUCKBT OT HaMansaBaHe Ha CTOMHOCTTA Ha UHBECTUUMATA

B €4UH (PUHAHCOB NHCTPYMEHT, AEHOMUHUPAH BbB BanyTa, pasfiMyHa oT nes 1 espo,
MOPaAn USMEHeHWe Ha BanyTHUA Kypc Mexgy Tasw Banyta u nesa/eBpoTo.
PUHAHCOBUTE UHCTPYMEHTN B NOpTdeiina Ha ,[MN®P-bbaewle” ca geHoMupany B nesa
W €BpO, B CNe/AICTBME Ha KOETO HsiMa NPOSIBIIEHNE Ha BanyTeH PUCK.

PuHaHcoe omyem 3a 200uHama, npuknodeawa Ha 31 dexkemepu 2017 200uHa
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BanyTtHa CTpyKTypa Ha akTUBUTE KbM

N A2.2007

AKTUBK (B XWN.NB.) lNleBa EBpo Obuwo
AKunn 3022 - 3022
AdcCuu 718 - 718
[oroBopHu hoHaoBE 1735 248 1983
[bpXaBHU LEHHWU KHUXKA 1036 1620 2 656
KopnopatueHu obnurauun 2 696 960 3 656
MapuyHu cpeacTea 3842 466 4 308
MHBECTULIMOHHK NMOTU 149 - 149
KpaTkoCcpo4Hu B3eMaHus 158 - 158
Obuwo 13 356 3294 16 650
BanyTHa cTpyKTypa Ha akTUBUTE KbM

31.12.2016

AKTUBK (B X1N.NB.) lNeBa EBpo O6buwo
Akuun 2315 - 2315
AcCuu 589 - 589
[loroBopHu choHaoBe 1582 233 1815
[bpKaBHWU LEHHU KHIKA 1154 1334 2488
KopnopaTtueHu obnuraumm 2121 1042 3163
BaHkoBM oenosnTtu 450 - 450
Mapu4HK cpeacTea 1082 133 1215
MHBECTULUNOHHN UMOTH 218 - 215
KpaTkocpo4Hu B3eMaHus 599 - 599
O6uwo 10 107 2742 12 849

e LleHOBM pycKk— pUCK OT HAManNsBaHe Ha CTONHOCTTA Ha MHBECTULUATa NpY
HeBNaronpMATHN NPOMEHW Ha HUBATa Ha NasapHUTe UeHW. [1pyxecTBoTO n3mepsa
LIEHOBUS pUCK 3a (hOHAA, CBbP3aH C MHBECTULMUTE B aKuuK, Ype3 Npunoxumus 3a
CbOTBETHUA Masap MeToA, KaKTo crneaea:

- WCTOPWUYECKA BOMATWUMHOCT, U3MEpeHa 4Ype3 CTaHAapTHO OTKNOHeHWe no
peaa nocouveH B lNMpunoxeHune Ne4 ot MsuckBaHuATa KbM peknaMmHuTe u
MMCMEHN WHAMOPMALIMOHHU MaTepuani Ha NEHCUOHHUTE (POoHAOBE W Ha
NEHCWOHHO OCUTYpPUTENHUTE ApPYXKeCTBa No yn. 123u, an.2 u yn.180an.2 1.1
nT.2 o KCO;

- B-koeduUMEHT KbM UHOEKCUTE Ha CbOTBETHWUTE nasapu.

,D,py)KGCTBOTO n3mMepBa nasapHUa PUCK OCBEH MO KOMMNOHEHTU U B LUANOCT, KAaTo 3a
LenTa ce u3nonaeaT eanH UM HAKONKO OT CnefHUTe KONMYeCcTBeHN MeToau:

- WCTOpWYECKA BOMATUAHOCT Ha CTOMHOCTTA Ha eAWH MEHCUOHEH AAn,
M3MepeHa Ypes CTaH4apTHO OTKIIOHEHWe No peaa nocoyeH B MNpunoxexve

Ne4 ot M3uckBaHusiTa KbM PEKNAMHUTE WM MUCMEHU WHMOPMALNOHHW

duHaHcoe omyem 3a 200uHama, npuknroyeawia Ha 31 dekemepu 2017 200uHa 20
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MaTeépuani Ha NEeHCNOHHUTE POHAOBE W HA MEHCUOHHO OCUIYPUTENHUTE
ApyxecTtBa no 4n. 123u, an.2 nun.180 an.2 .1 u 1.2 ot KCO. 3a nepwoaa
31/12/2016-31/12/2017 cTOMHOCTTA Ha CTaHOAPTHO OTKITOHEHWE e 4.52%:

- B-koedhuuventa Ha doHaa KbMm WHOEKCa 3a CTOWHOCTTa Ha efuH Asn B
NeHCUoHHuTe bonpoee PROFIDEX. 3a nepuoga 31/12/2016-31/12/2017
CTOWHOCTTa Ha B-koeduuneHTa e 0.034;

- Mogena ,CroitHocT noa puck” (Value at Risk, VaR). CroitHocTTa noa puck
ce AedUHMpa KaTo oYaKBaHa MakcumanHa 3aryba 3a onpepeneH spemeBu
XOPW3OHT Npu AaneHa CTeneH Ha JOBEPUTENHOCT. [lpyKeCTBOTO M3MNon3Ba
snapameTpuyeH” noaxol Ha uW34yMcnsBaHe, npu 95% epHocTpaHeH
AOBEpUTENEH WHTEPBaN W BPeMeBU XOPU3OHT OT eAWH AeH. Mpwn
W34NCNEHNETO Ce M3NoN3Ba NCTOPMYECKU Nepuoa Ha HabngeHue oT Haii-
Manko efHa roguHa (250 paboTHM AHM), AaHHWUTe ce akTyanusupart
EHEAHEBHO C U3MEHEHMETO CTOMHOCTTA Ha euH SN, a BanyTaTa B KOATO
Ce npecmsATa CTOMHOCTTa Nof puck e Gbnrapcku nesa.

~ KpeguteH puck e Bb3MOXHOCTTA ®oHAa pa peanuaupat 3arybu nopaawu
HEeOYaKBaHN CbOWUTUA OT KpeauTeH xapakTep, CBbP3aHU C EMUTEHTUTE Ha
(PMHAHCOBUTE WMHCTPYMEHTU, C HacpewHata ctpaHa no 6GopcosBu w/unu
M3BBLHOOPCOBN caenku. KpeauTHUST puck Moxe Aa 6bae nopoaeH oT eauH oT
TPV OCHOBHU BUAA KPeAUTEH PUCK, 8 UMEHHO:

® KOHTPareHTeH PUCK — PUCK OT HEU3MbIIHEHNE Ha 3a4bMKEHNSATa OT HacpelyHa
CTpaHa no U3BbLHOOPCOBM CAENKK, KAaTO BanyTHU hopybpan, NUXBEHN Cyanu
W APy  WHCTPYMEHTU CbIMacHo  [elicTBaloTO  3aKOHO4ATENCTBO.
CToMHoCTTa Ha  KOHTpareHTeH PUCK € paBHa Ha CTOWHOCTTA Ha
HEepeannsnpaHara nevanba oT CkMYEHNA hopybpAEH BanyTeH AOroBop Unu
AOroBOp 3a NUXBEH cyar;

¢ CETBIIMEHT PUCK — PUCK Bb3HMKBALL OT Bb3MOXHOCTTA Aa He ce nonyyar
HACPELLHN Napu4Hu cpeacTBa U UHAHCOBM MHCTPYMEHTM OT KOHTpareHT
Ha [aTaTa Ha CeTbIMIMEHT, cnea KaTo ca U3NbMHUAW CBOeTO 3a4bimKeHne no
caenkata. CTOMHOCTTa Ha CETbNMEHT PUCK € paBHa Ha CTOMHOCTTA Ha BCUYKN
HENPWKNIoYeHn caenku ¢ eiHa HacpeLlHa cTpaHa, KaTo MPOLEHT OT HETHUTE
akTneu. lNpu oLueHka Ha TO3n puck He ce BKAYBAT CAENKUTE, CKIIOYEHN NpK
ycnoeus Ha cetbniMeHT DVP  (gocTtaska cpewy nnawaHe) wnuM c
MEXOYHAPOAHW KIUPUHTOBU WUHCTUTYLMW, pasnonaray ¢ rapaHUunoHHu
MeXaHU3MK;

° WHBECTULUWNOHEH KpeauTeH pUCK — pUCK OT HamanaeBaHe Ha CTOWHOCTTa Ha
MHBECTNUMATA B dafjeHa UuUeHHa KHura nopagn KpeguTHO cwbutne npw
EMUTEHTA Ha TO3N MHCTPyMeHT. KpeanTHO cbbuTue BKMOYBa 06SBSBaHE B
HECBHCTOATENHOCT, HGHJ‘IEITG)KOCFIOCOﬁHOCT, CbLlecTBeHa npomMaHa B
KanutanoeaTa CTPyKTypa, HamansiBaHe Ha KpeaWTHWUS PEATUHT 1 apyru.
TeKyu.la M nocnegepalla oOLEeHKa Ha WHBECTULWMOHHUA KpedauTeH puck Ha
MHBECTUUMNTE Ha (DOH,EI,a C€ N3BLPUIBA Ype3 KayecTBEeH WU KONnn4ecteeH
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aHanu3 Ha 6asaTa Ha (PMHAHCOBUTE OTYETM HA eMUTEHTUTE, 0besneveHneTo
Ha eMUcCUMTE Ha AbMAroBUTE WHCTPYMEHTW, ynpasneHwe Wu penyTtauusa Ha
EMUTEHTa, W3MNON3BaHE Ha NPUCLAEHUS My BbHLUEH KPEAUTEH PERTUH.
KpenutHusa penTuHr Ha 6bnrapckute LK B noptdeina Ha ®oHaa npucbaeH
OT penTuHroBaTa areHums Fitch Ratings e BBB.

MartypuTeTsa cTpyKTYpa Ha noprdefiia oT JbpKaBed AbJIT N0 CTPAEH KbM 31.12.2017 (B xn1.1B.)

Or3
Mecena
Jeold oo Orlme3 Or3pes Or3Sgelld Hapmll
Jppiaasa eMHTEHT Meceua lrogmHa = romM TOTHHH TOIOUHH romsm  Oodwe
brarapia 188 - 865 637 966 - 2636
Ob6mo 188 . 865 637 966 - 2 656

MatypuTeTHa CTPYKTVpa Ha nopréeﬁ:ﬁi g;rampx‘anenﬁsm' no crpann kem 31.12.2016 (8 xu1.218.)

Mecena -
Jdo 3 oo Oripmo? Or3ge’ OrSpell Hazll
Tepxaga eMHTEHT Mecena lroguma  TogMEH TOIMHH T OOHHH rommm  Obmro
brarapus 117 4 607 R 909 407 2 488
QOomo 117 4 607 444 209 407 2 488]

» OnepaTuBeH puCK € Bb3MoxHOCTTa PoHaa fa peanuanpa 3arybu, CBbp3aHy
C rpeLUKn UM HECHLBBbPLUEHCTBA B CUCTeMaTa Ha OpraHvu3aumns, HeJoCTaTb4HO
kBanuduLUMpaH nepcoHan, HeGnaronpuaTHM  BbHLWHW  CbOWTMA  OT
HecbuHaHCOB xapaktep. OnepaTUBHUAT PUCK Ce Knacuuumpa B HAKOJKO
BMAa:

e PucKk OT nepcoHana— pUck OT 3arybu, CBbp3aHu C Bb3MOXHOCTTa OT
rpeLLKy, MOLLEHUYECTBO, HeaocTaTbyHa kBanudukauwms,
HeBNaronpuUATHN N3MEHEHWS B TPYAOBOTO 3aKOHOAATESCTRO,

e TexHWU4eCKuU PUCK— PUCK OT 3arybu, oOycrnoBeHn 0T HECbBBPLLEHCTBOTO
Ha M3NON3BaHWUTE TEXHOMOTNMU;

e Puck oT pusnyecko BMeLLaTeNcTBO— PUCK OT 3arydu, B cneacteue Ha
HenocpeacTBeHO (hu3nyecko BMELIATeNCcTBo B AeNHOCTTa Ha ®oHpa
kKaTo rpabex, TepopucTUYEeH akT, HEMO3BONEHO MPOHUKBaAHE B
nHcdopmaunoHHaTa cucTema u gpyru,

e Puck Ha obkpbxasawaTta cpega— puck oT 3arybu, cBbp3aHu C
N3MEHEeHUs B cpefaTta OT HedMHaAHCOB xapakTep, B KOATO onepupat
doHAa— U3MEHEHUS B 3aKOHOAATENCTBOTO, NOMMTUYECKN N3MEHEHWA,
W3MEHEHNA B AaHbYHATa cucteMa u Apyru.

[pyeCcTBOTO OT4YMTA OnepaTWBHUA pUCK 3a (hoHOa uYpes KayecTBeHU
n3mepsaHus, 6as3upaHn Ha NPoyyBaHe Ha CRYXWTENWTE U aHanus Ha npouecute !
TexHonornyHata obe3neyeHoCT Ha A4eHOCTTa Ha APYXeCTBOTO.

» JVKBUAEH PUCK € PUCKLT OT 3aryBu Npu HanoxuTenHa npofaxoda Ha akTUBK

nopaaun HebnaronpusiTHU NasapHW yCnosus 3a mocpeliaHe Ha Heo4YaksaHO
Bb3HUKHANM KPaTKOCPOYHM 3a4bmKeHNs. [JpyXecTBOTO Onpeaens NMKBUaHUA
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puck 3a doHAa Ha Gasa Ha BXOAALUMTE U M3XOLASLUMTE napu4HM NOTOLM U
W3roTesiHaTa NporHo3a 3a TAXHOTO U3MEHEHUE B KPAaTKOCPOUEH MnaH.

~ PVCKBT OT KOHUEHTpaLMs e Bb3MOXHOCTTa OT 3ary6a nopaaw HenpasunHa
ANBEPCUDMKALMA HA EKCMO3ULIMKN KbM EMUTEHT, PYNn CBbP3aHN eMUTEHTH,
EMUTEHTN OT e[lH 1 CbLL| MIKOHOMUYECKM OTpaCkN UK reorpadicka obnacr.

WHBecTuLMOHHaTa nonuTuka npu ynpaeneHne Ha cpeacTeaTa Ha NeHCMOHHNS
choHA ce chopmupa KaTO ce cnaseaT HOPMATUBHUTE WM3WCKBAHUS W orpaHuyeHus.
W3ancksannsaTa 3a cnassaHe Ha NPUHUMNNTE HA HAAEKOHOCT, NUKBWAHOCT, OXO4HOCT
W AvBEpCUPMKALMA HanmaraT NoAXOAbT NMPW ynpaeneHue Ha akTuBuTe Aa 6bae
CPaBHUTENHO KOHCEPBATUBEH 1 Aa OMPEeAENs OTHOCUTENHO HUCHK PUCKOB Npodun Ha
MHBECTULIMOHHWA nopTdeiin. C uen nocTuraHe Ha BUCOKO HUBO Ha CUIYPHOCT U
rapaHTMpaHe Ha MHTepecuTe Ha OCUrypeHnuTe Nuua, AefcTBalLOTO 3aKOHOAATeNCTBO
NOCTaBA U3NCKBAHUA KbM CTPYKTypaTa Ha nopTdeiina Ha hoHaa B CrieaHUTe OCHOBHY
HanpaBneHus:

° PerMameHTipaHe Ha KnacoBeTeé OT WHBECTULMOHHW MHCTPYMEHTU
(OCHOBHO MbPBOKNACHU aKTUBK);
o HanaraHe Ha orpaHu4eHus 3a pasmepa Ha cpefcTeaTta, KOUTO MoraT da

ObAaT BnaraHn B pasnuyuHmn MHCTPYMEHTHU;
® JIMMWUTUPaHE Ha eKCNo3UUMATa KbM EMUTEHTU U KOHTPareHTy.

C Uen BceobxeaTHOCT Ha OLEHABAHETO Ha Na3apHOTO npeacTassHe Ha PoHAa,

ApyxecTBoTo u3uMcnsBa koedUUMEHT Ha lWapn no pepa nocoueH B

MpunoxeHne Ned oT MWancksaHuATa KbM PEKNaMHUTE W NUCMEHU

WH(OPMaLMOHHM MaTepuann Ha NEeHCUOHHMTE ¢hoHOoBe u Ha neHcuoHHO

ocurypuTenHute apyxectsa no un. 123u, an.2 nun.180 an.2 1.1 u 1.2 ot KCO.

3a nepuopa 31/12/2016-31/12/2017 cToiiHOCTTa Ha koecuumerTa Ha Lapn e

1,545.

KomuteTsT no ynpaenewve Ha pucka B ,100-bbaewe” Habnonasa
EKCNOo3nUMMTE KbM PUCKOBE U M YNPaBMaBa CLIMACHO UHBECTULIMOHHATA NONUTMKA,
fipaBnnata n npouefypute 3a HabnioaeHue, nsmepeaHe W ynpasneHue Ha pucka,
CBbpP3aH C WHBECTMUMWTE Ha ynpaenssaHuTe oOT [pyxecTBoTo (hoHaoBe 3a
AOMBIIHUTENHO NEHCUOHHO ocurypsBaHe, 1 orpaHnyeHusTa no KCO. KoMuteTsbT no
ynpasneHue Ha pucka ussbplLuBa nocneasawo HabnoaeHue 1 oLeHKa Ha pUCKoBuTe
(PaKTOpKU, KOMUTO MOraT [a OKaKAT HEraTUBHO BIUSHME BbpXy CTOWMHOCTTA Ha
nopTdenina Ha poHAa, B T.4. Ha OTAENHN NO3ULMU, BKIKOYEHM B Hero. CnassaHeTo Ha
MOCO4EHNTE NpaBuna rapaHTpa NocTosHHO HabniogeHUe U OLEHKA Ha PUCKOBUTE
eKCMosnLUmM Ha (hoHAa N CbOTBETHO NPUEMaHe Ha afeKBaTHUI MEPKU NpU Bb3HWKBaHE
Ha HebnaronpusTHW nasapHu ycnosus.

3.13. Cu6uTun cnep parata Ha 6anaHca

OT HavanoTo Ha 2018 r. BbB Bpb3Kka ¢ un. 201 ot KCO TaKkcuTe, yabpXKaHu oT
OCWUTypeHUTe nnua ca B pa3Mep Ha:

. 4 % - yabpxaHa OT BCAKa BHOCKA

. 0,80 % vHBeCTUUMOHHA Takca, onpeAeneHa roAuLHO BbpXy CTOWHOCTTA
Ha HETHWUTE aKTMBYM B 3aBUCUMOCT OT NepuoAa, Npes KOWTOo ca ynpasnssaHu

HApyru Hekopurmpawm unu npoMeHsM cbbUTMS cnean partata Ha HanaHca
HAMA.
QuHaHcoe omyvem 3a 200uHama, NpPuUKNOYeawa Ha 31 dexemepu 2017 200uHa 23



AOKNAZ HA HE3ABUCUMMTE OAUTOPM
A0 AKUMOHEPUTE
HA NOA - BbAELE A4

MHeHue

Hue usBbpwUxMe oaWUT Ha dmHaHCoBMA oTuyeT Ha MPODECMOHA/EH NEHCMOHEH ®OHA - BbAELLIE
(Ponpa), cbabpxaw, oTyer 3a (PMHAHCOBOTO CbLCTOSHME KbM 31 AexkemBpu 2017 r. u oTyeT 3a
BCEOOXBATHMA OX0A, OTYET 338 HETHMTE aKTWMBM Ha PasnonoXeHne Ha OCHMIyPEeHUTE NMLA M oTYeT 3a
Napu4HATE NOTOUM 3a rognHaTa, 3aBbPLUBALLA HA Ta3M 4aTa, KAaKTO M NOSCHUTENHUTE NPUNOKEHMA KbM
(DUHAHCOBMA OTYET, ChAbPMKaLM M 0606LEHO ONOBECTABAHE Ha CbLUECTBEHUTE CYETOBOAHM MONMTHMKM.,
Mo Hawe MHeHWe, NPUNOKEHMAT (PUMHAHCOB OTYeT AaBa BAPHA W YeCTHa npeactaBa 3a GMHaHCOBOTO
CbCTOAHME Ha ®oHAa KbM 31 gekemBpu 2017 r. M 3a HEroBUTE (bmHaHCOBM pesynTaTh OT AeiHOCTTa M
NAapuM4HUTE MY NOTOLM 3a roAuHaTa, 3aBbpLUBALLA Ha Ta3W AaTa, B CbOTBETCTBME C MexayHapoaHute
CTaHAapTH 3a PUHAHCOBO OTuMTaHe (MCDO), npueTu ot Esponetickua cviosz (EC) .

basa 3a M3pa3fABaHe Ha MHeHHe

Hue u3BbpLKMXME HaWMSA 0AMT B CLOTBETCTBME C MexayHapoaHuTEe 0aMTOPCKM CTaHaapti (MOC).
HawwuTe oTroBopHOCTM CbrnacHo Tesu CTaHAapTh Ca OonMCaHKu AOMbJHWMTENHO B pa3zena OT HalumA
Aoknaa ,,OTrOBOPHOCTM HA OAMTOPa 3a OAMTA Ha OMHAHCOBMA OTYET®. Hue cMe HEe3aBMCHMMM OT
YNpasnfABaloTo ApyKecTtBo M (PoHAA B CHOTBETCTBME C ETMUHMA KogeKe Ha npodecroHaHuTe
CHeTOBOAMTENM Ha CbBeTa 3a MEXAYyHapoAHM €TaHAapTH No eTuKa 3a cyeToBoAMTenM (Koaekca Ha
CMCEC), 3aeAHO C eTMYHWUTE M3MCKBAHWMA Ha 3aKkoHa 3a He3aBMCMMKMA (MHaHCOB 0auT (3HDO),
NPUIONKMMM MO OTHOLIEHKME HA HALIMA OAMT Ha (MHAHCOBMA OTYET B Bwarapua, KaTo HWe MINbAHMXME
M HallMTe APYrK €TUYHWM OTrOBOPHOCTM B CHOTBETCTBME C M3MCKBAHMATA Ha 3HDOO u Kogekca Ha
CMCEC. Hue cymTame, Ye oauTopckuTe AOKasartencTea, No/Ny4eHM OT HaC, Ca AOCTAaTbYHM M YMECTHH,
32 4a ocurypAart 6asa 3a HaleTo MHEeHMe,

Knio4oBu oguTOpCcKH Bunpock

K/0408BK 041MTOPCKM BBAPOCH Ca Team BBMNPOCH, KOMUTO CbIIACHO HallaTta npodecMoHanHa NpeueHKa ca
B1An € Hal-ronAaMa 3Ha4YMMmocCT npu 0AMTa Ha (MHAHCOBMA OTYET 3a TeKkylma nepuog. Teum BBbNpOCH
Ca pasrnejaHi KaTto 4acT OT HaWWs OAMT Ha (BUHAHCOBMA OTYET KaTo LSO M popmMHUpaHETO Ha HaweTo
MHEHHWE OTHOCHO Hero, KaTo HWE He NPeoCTaBAME OTAeNHO MHEHME OTHOCHO Te3u BbMpoCH.

KaKk 1031 KAIOMOB OAMTOPCKM BLNpOC Gelwe
aApecupad Npu NPOBEAEHMA OT HAC OAMT
»®@UHaHCOBU akmusu, omyumake, Kknacugpukayua u | B Tasn o6nact HawwmTe OAWTOPCKM npoueaypu
oyeHka" (12,035 xun. nesa, onosecmeHu 8b8 BKIOYMXA:

puHaHcosus omyem)

Knwouos ogMTopcku Bunpoc

Bux noacHumenua 6enexka 3.7 Kbm uHaHcosus e Hue oueHuxme ajeKkBaTHOCTTA M

omyem

Kbm 31 gekemspu 2017 r. MNP oTtuymta MHBECTUL MK
B UEHHM KHMXKA B OT4ETa 3a (PMHAHCOBOTO
CbCTOAHME B 06 pa3mep Ha 12,035 xun. nesa.

OtymTaHeTo, KnacuduKaumata OUeHKaTa Ha

nocneaoBaTeNHOCTTa Ha npuaaraHaTa
oT MMN® cyeTOBOAHA MOAMTMKA BbB
BPb3Ka C OTYMTAHETO, KNacuduKkaumaTa
W OueHABaHeTO Ha  duHaHCoBUTE
AKTHBM;

CpaBHUXME CYETOBOAHMTE AaHHU C




KAnl40B 0BUTOPCKM BbIPOC 'Kak TO3M KAYOB OAMTOPCKM BbApoC 6eine

aApecMpaH npu NPoBeAEHUS OT HAC 0AUT

(hUHAHCOBMTE aKTWMBM € K/IYOB BbBMPOC 33 HALMA nasapHuM  JaHHM M MCTOpUYecKa
CbBMECTEH OAMT, Thbi KaTo Te npejcTaBnasat 72 % MH(pOpMaUHnA, 3a aa OLEHMM
OT 06L1aTa CTOMHOCT Ha akTMBKUTE Ha DoHAA. YMECTHOCTTa Ha npeueHKuTe,
OueHABaHETO Ha (MHAHCOBUTE aKTUBM M3IMCKBA M3NON3BAHK 3a onpeaensHe
CblUECTBEHM npeueHKn oT CTpaHa Ha 6anaHcosara CTOMHOCT Ha
PbKOBOACTBOTO, KAKTO M CMna3BaHe Ha PEerynaTopHW (bUHAHCOBKUTE aKTUBM;
pasnopeabm. e Hue nony4ymxme BBHLIHM
noTBbPXKAEHWA 0T BaHKaTa noneyuTen
Ha ®oHaa
e [lpoBepuxme a/leKBaTHOCTTA 7]
nbaHOTaTa Ha HanpaBeHuTe
OnoBecTABaHWA BbB MMHAHCOBMA OTYeT
Ha ®oHaa. CblMTe Ca BKAKYEHU B
NPUAOKEHWUATA, LMTMPaHK NO-rope.

Apyra uHdopmauma, pasauyHa oT GMHAHCOBUA OTYET U OAUTOPCKMA AOKNAA BBPXY Hero

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a gpyrata uHdopmaums. [Jpyrata uHdopmauua ce CbCTou OT
[OKNaj 3a AeWHOCTTa, B T.4. AEKNapaumsa 3a KOpnopaTMBHO yNpaBieHne, M3roTBeHM OT PbKOBOACTBOTO
cbrnacHo MnaBa ceama OT 3aKOHa 3a CYETOBOACTBOTO, HO He BKNKOYBA (PMHAHCOBMA OTHET WU HalMA
OAMTOPCKM AOKNAA BbPXY HEro.

HaweTo MHEeHMe OTHOCHO (hMHAHCOBMA OTHET He 06XBalla Apyrata MHPOpMaLMa M HUEe He M3pa3fABame
KaKBaTo M fa e hopMa Ha 3aK/Il0YEHHE 338 CMIYPHOCT OTHOCHO HEA, OCBEH aKO He @ M3PUYHO NOCOYEHO
B [IOK/JaJa HW M 0 CTeneHTa, A0 KOATO € NOCOYEHO.

BbB Bpb3Ka C HAWMA OAMT HA (PMHAHCOBMA OTHET, HalwaTa OTrOBOPHOCT €& CbCTOM B TOBA Ad NPOYETEM
Apyrata MH(OPMaLMA M NO TO3M HAYMH Aa MPEeLeHUM Aanu Tasu Apyra MHPopmaumMA e B CblIeCTBeHO
HECHOTBETCTBME C (DMHAHCOBMA OTYET MM C HALLMTE MO3HaHMA, NPUAOGKUTU NO BpeMe Ha 0AWTa, UK
MO APYr HAuYMH M3rNeX/a Aa ChAbPKA CHLIECTBEHO HEMpaBuHO AoKNnagsaHe. B cnydai ue Ha 6asata
Ha pa6oTaTa, KOATO CME W3BBPWWAM, HME JOCTMUrHEM [0 3aKYeHWe, Ye e Hanule CbleCcTBEeHO
HEMpaBW/IHO JOKNaABaHe B Ta3u APyra MH(BOPMaLMA, OT HaC Ce M3UCKBA Aa AOKNAABaMe TO3M (aKT.
Hamame KakBo Ja JOKNajBame B TOBa OTHOLLEHMeE.

ZJlonbAHUMeNHY 8BNPOCU, KOUMO NOCMAssA 3a okaadsaHe 3aKOHBLM 3a C4emMoB80ACMBOMo

B AONbAHEHME Ha HALWMTE OTFOBOPHOCTM M AOKNaABaHe cbriacHo MOC, no oTHOLWeHWe Ha A0K1aAa 33
[JeMHOCTTa, HWe M3NBAHMXME M Npoueaypute, A06aBEHWM Kbm W3MCKBAHWUTE MO MOC, cbraacHo
., YKa3aH1a OTHOCHO HOBM M pa3sWMPeHK OJMTOPCKM AOKNAAM M KOMYHMKALMA OT CTpaHa Ha opaMTopa” Ha
npocdecuMoHanHaTa OpraHu3auMa Ha perucTpupaHute OAuTOopH B bbarapus, MHCTUTYTa Ha
AUNAOMMpaHuTe ekcnepT-cyeToBoamTenn (MAEC)®. Tesu npoueaypu KacaAaT NPpOBEPKM 3a HAMHMETO,
KakTo M MpOBEpPKM Ha (opmata M CbAbPKaHMETO Ha Ta3u Apyra uHpOpMaumMa C Uen Aa Hu
NoAMOMOrHaT BbB (DOpPMMpaHe Ha CTaHOBWLLE OTHOCHO TOBa Aanu Apyrata MHGOPMalus BK/04BA
OMOBECTABAHWATA M AOKNajBaHMATa, NpeasuaeHu B npuaoxumute B bbarapus, Mnaesa ceama ot
3aKoHa 3a CYeTOBOACTBOTO.

==

T



Cmanosuwe 8b8 8pb3ka ¢ 4a. 37, an. 6 om 3akoHa 3a cyemogodcmaomo

Ha 6a3ata Ha M3BbpLIEHMTE NpoLeaypH, HalweTo CTaHOBMULUE €, Yye:

a) WHdopmaumaTta, BKAKOYEHA B 4OKNaja 3a AeMHOCTTa 3a (puHaHCcoBaTa rogMHa, 3a KOATO € M3roTBeH
(PUHAHCOBMAT OTYET, CHOTBETCTBA Ha d1HAHCOBMA OTYeT.

6) [oknaAbT 3a 4EMHOCTTA € U3rOTBEH B CLOTBETCTBUE C M3UCKBaHKWATA Ha [haBa ceama oT 3akoHa 3a
CYeTOBOACTBOTO.

OTroBOpHOCTH Ha PBKOBOACTBOTO M /IMLATA, HATOBAPEHM C o6wWo ynpaBnaeHWe 3a dMHAHCOBMA
oTyeT

PBKOBOACTBOTO HOCK OTFOBOPHOCT 3a M3rOTBAHETO M AOCTOBEPHOTO NpeAcCTaBAHE Ha TO3W DMHAHCOBMA
OT4eT B CbhoTBETCTBME C MCDO, npuetn oT EC 1 3a TakaBa cMcTema 3a BbTPELWEH KOHTPOA, KakBaTo
PBKOBOACTBOTO OMpeAeNs KaTo HeobXOAMMa 3a OCMIypsBaHe M3roTBAHETO Ha (DMHAHCOBM oT4eTH,
KOWTO HE CbABPKAT CHLIECTBEHM HENPABM/IHU OTUUTAHMA, HE3ABUCMMO AaNM AbMXKALLM Ce Ha M3Mama
WK rpelwka.

Mpu M3roTBAHE Ha (PMHAHCOBMA OTYET PHKOBOACTBOTO HOCH OTrOBOPHOCT 3a OUEHABAHEe CroCoBHOCTTA
Ha ®oHAa Aa NPOABMIKM A2 (DYHKLMOHMPA KATO AEMCTBALLO NpeanpUsTHe, OMOBECTABAMKM, KOraTo Toea
€ NPUIOKIMMO, BBNPOCK, CBBP3aHM C NPEANONOKEHUETO 33 ASMCTBALLO NPEANPUATHME W M3NON3BRANMKM
C4€TOBOAHATA 6a3a Ha OCHOBATa Ha NPEANONOKEHWMETO 3a AeMCTBALLO MPEeANpUATME, OCBEH aKo
PBKOBOACTBOTO HE Bb3HAamepsBa Aa NMKBMAMPA DOHAA MAM @ MPEYCTAHOBM AEHOCTTA MY, MAM aKo
PBKOBOACTBOTO Ha NPaKTWMKA HAMa Apyra anTepHaTMBa, OCBEH Aa NOCTLAM NO TO3M HAUMH.

/Muyara, HaToBapeHu C 06LL0 ynpaBAeHWe, HOCAT OTrOBOPHOCT 3a OCbHLIECTBABAHETO Ha HAA30p Haj
npoueca no MHaHCoBO OTYMTaHe Ha DoHja.

OTroBOpHOCTM Ha 0AMTOPUTE 3a 0AMTA Ha (PUHAHCOBMA OTYET

Hawute yemm ca aa nonyumm pasymHa cTeneH Ha CUrypHOCT OTHOCHO TOBA Aann GUHAHCOBMA OTYeT
Kato LANO HE CbABLPKA CHUECTBEHW HEMPaBMIHU OTYUTAHMA, HE3ABMCMMO AAaNM AbAXKAWM Ce Ha
“3Mama MM Tpelika, U Aa M3dageM OAWMTOPCKM AOKNAA, KOMTO Aa BK/AKOYBA HAalWeTo 0AMTOPCKO
MHeHWe. PasymHaTta CTeNeH Ha CUIypHOCT € BUCOKa CTeNeH Ha CUrypHOCT, HO He e rapaHuusa, 4e oamT,
M3BbPLIEH B CboTBETCTBME C MOC, BMHAarM Lie paskpuBa ChLIECTBEHO HENPaBMHO OTYUTAHE, KOraTo
TakoBa CblyecTeyBa. HenpaBu/HM OTYMTAHWMA MOraT A4a Bb3HUKHAT B PE3YNTAT Ha M3Mama MK rpewka
M C€ CHUTAT 33 CLLUECTBEHM, aKo GM MOrN0 PasymMHO Ja Ce 04aKBa, Ye Te, CAMOCTOATENHO MM KaTo
CbBKYMHOCT, 6MXa MOrNM Aa OKaaT BAMAHWE BbPXY MKOHOMMYECKMTE peleHns Ha noTpedurenuTe,
B3€MaHW Bb3 OCHOBA Ha TO3M (DMHAHCOB OTYeT.

KaTto 4acT o1 0amMTa B CHOTBETCTBME C MOC, Hue nsnonssame npodecroHanHa npeueHKa v 3anassame
NpodecHoHaneH CKenTULM3bm N0 Bpeme Ha Lenms 04MT. Hue cblio Taka:

® MABHTUDUUMPAME W OLUEHSBAME DWUCKOBETE OT CbILECTBEHM HENPaBUAHM OTYMTAHMA BbB
(bMHAHCOBMA OTYET, HE3ABMCMMO AaNM AbMKALUM Ce HA M3Mama MM rpewka, paspabotBame M
M3NB/IHABAME OAMTOPCKM NpOLEAYPU B OTrOBOP Ha TE3U PMCKOBE M MONYYABAME OAMTOPCKM
AOKa3aTeNcTBa, KOMTO Aa ca AOCTATbYHM U YMECTHM, 3a Aa OCUrypAT 6asa 3a HaleTo MHeHue.
PUCKBT Aa He 6bAe PasKpUTO ChWECTBEHO HEMPABU/IHO OTYMTAHE, KOETO € pe3ynTaT oT U3mama, e
MO-BMCOK, OTKO/IKOTO PUCKA OT CHUIECTBEHO HEMPABMIHO OTYMTAHE, KOETO € PesyTaT oT rpelwka,
THI KaTo M3MamaTa MOXE Ja BKKOUBA TalHO CropasymsasaHe, danwmdurumpare, npeaHamepeHu



NPONYCKM, M3ABNEHMA 3a BbBEXJAHE HA OAMTOPA B 3aBNyK/AeHWe, KaKTo W npeHebpersaHe uiu
3206MKaNAHE Ha BbTPELIHWA KOHTPOA.

e nonydaBame pasbupaHe 3a BbTPELUHMA KOHTPO/, MMaLl OTHOLIEHME KbM 0AMTa, 33 Aa pa3paboTum
OAWNTOPCKM MPOLEAYPH, KOMTO [a Ca NOAXOAALM MPHM KOHKPETHWTE 0OCTOATeNCTBa, HO He C Uen
“3pa3fABaHe Ha MHEHWE OTHOCHO e(MEKTMBHOCTTA Ha BbTPELHHUA KOHTPON Ha doHAa.

® OUeHABaMe YMEeCTHOCTTa Ha M3N0N3BaHWTE CHETOBOAHU NONUTUKK KU pa3yMHOCTTa Ha CY4ETOBOAHUTE
ﬂpHGﬂMBMTE‘ﬂHM OUEHKHM W CBBbP3aHKUTE C TAX ONOBECTABAHMA, HanpaBeHW OT PBKOBOACTBOTO.

e [oCTUrame [0 3aK/lo4eHMe OTHOCHO YMEeCTHOCTTa Ha M3Mo/3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBOAHaTa 6a3a Ha OCHOBaTa Ha MPeANOo/IOKEHUETO 3a AEMUCTBALLO NpeanpuaTUe U, Ha basata
Ha nony4yeHuTe OAMTOPCKM [JOKasaTenctsa, OTHOCHO TOBa Jank e Havue CbliecTBeHa
HECUrypHOCT, OTHacAWa ce A0 CbOWUTMA MK YCNOBUA, KOMTO Brxa MOT/IM Aa NOPOAAT 3HAYMTENHU
CbMHEHMA OTHOCHO CMOCOBHOCTTa Ha GOoHAA Aa NPOABMKM Aa GYHKUMOHMpa KaTo AencTBallo
npeanpuaThe. AKO HME AOCTMIHEM [0 3aK/loHeHWe, Y€ € Haiuue CbllecTBeHa HeCcurypHocT, oT
HaC Ce WM3MCKBa /Ja NpuBAeYemM BHMMaHWE B OAMTOPCKMA CWU AOKNA4 KbM CBbp3aHMTe C Tasu
HECHIYPHOCT OMOBECTABAHMA BbB (MHAHCOBMA OTHET MAM B C/y4ai Ye Te3u OnoBecTABaHMA Ca
HeajeKBaTHM, fAa MOAMMMUMPAME MHEHWeTo cu. Hawute 3aknwveHna ce OoCHOBaBaT Ha
OAMTOPCKWTE [l0Ka3aTencTsa, NoaydeHW A0 AaTata Ha OAMTOPCKMA HW Aoknaj. bbaewm cvoutuAa
WM ycnoeua obade MoraT Aa CTaHat npuumHa GoHga Aa npeycTaHosu PYHKUMOHMPAHETO CU KaTo
JeNCTBaLLO nNpeanpuaTre.

e oueHABaMe LANOCTHOTO MNPEACTaBAHe, CTPYKTypa M CbAbpKaHWE Ha (PMHAHCOBMA OT4eT,
BKOYMTENHO ONOBECTABAHMATA, M Janu (PUHAHCOBMAT OTYET MpeaCTaBA OCHOBOMONarawMre 3a
Hero CAeNKM U CbBUTUA NO HaYMH, KOMTO MOCTUra JOCTOBEPHO NpejcTaBAHe.

Hue KOMyHWMKMpame C nduaTa, HaToBapeHu C 06Wo ynpasieHue, Hapej C OCTaHalMTe BbMNPOCH,
nNaHWpaHWMA 06XBAaT M BPEME HA M3Mb/IHEHWE Ha 0auTa M CbUECTBEHMTE KOHCTatauuMu OT 04wWTa,
BK/IOMMTE/IHO ChLECTBEHU HEJ0CTaTbLM BbB BbTPELHUA KOHTPOA, KOMTO MAEHTU(DULMPAME NO Bpeme
Ha M3BDBPLUBAHWA OT HAC OAMT.

Hue npegocTaBame CbliO Taka Ha /MuaTa, HaToBapeHu C 06O ynpasneHue, M3fBJeHWE, 4Ye Cme
M3MBAHUAM NPUAOKUMMUTE ETUYHW U3MCKBAHMA BbB BPb3Ka C HE3aBMCMMOCTTA U Y€ Lie KOMYHWKMpame
C TAX BCMYKM B3aMMOOTHOLEHKWA 1 APYrM BLMNPOCH, KOMTO BMXa MOTAKM PasyMHO Aa 6bJaT pasrnexiaHu
KaTo MMall OTHOLWEHWE KbM HE3aBMCMMOCTTA HM, @ KOraTto e MpWIOKMMO, W CBbP3aHWTe C TOBa
NpeAnasHn MepKU.

Cpes BbNPOCMTE, KOMYHWUKMPAHW C NMLaTa, HaToBapeHW C 06O ynpaBneHue, Hue onpejename Tesu
BBNPOCK, KOWUTO €a BMAM C HaM-roNaMa 3HAYMMOCT NPpU 0aMTa Ha (DUMHAHCOBMA OTHET 3a TeKyluA
nepuoa M KOMTO CNeAoBaTeNHO Ca KAYOBM OAMTOPCKM BBLMPOCK. Hue onucBame Tes3n BBNPOCK B
HaLLMA OAMTOPCKM AOKNAA, OCBEH B CNyYauTe, B KOMTO 3aKOH MM HOpPMaTMBHA ypeaba Bb3npenaTcTsa
Ny6AMYHOTO OMOBECTABaHe Ha uHQOpMauMa 3a TO3M BBAPOC MAM KOraTo, B M3K/MIOYMTENHO PEeAKM
CAydau, HUe pelluM, Ye AajieH BbMpOoC He cneasa Aa 6bAe KOMYHWUKMPaH B HalWA AOKNAA, TbH KaTo
61 MOrJI0 pasymHo Aa Ce O4akBa, 4Ye HeGnaronpuATHWUTE MOCNeACTBMA OT ToBa AevcTeue Buxa
HaABMLLWAM MON3MUTE OT rNeAHa TOHKa Ha OBLLECTBEHMA MHTEPEC OT Ta3k KOMYHMKaLMA.

Hue cme ConMaapHO OTrOBOPHM 3a M3MbJHEHMETO Ha HalMA OAMT M 33 M3Pa3eHOTO OT HAC OAMTOPCKO
MHEHMe, CbriacHo M3UcKBaHMATa Ha 3H®O, npunoxum B Bbarapua. MNpu noemaHe U M3NbAHEHWE Ha
AHFAXKMMEHTA 33 CbBMECTeH OJMT, BbB BPb3Ka C KOWTO AOKNajBame, HUE CMe Ce PbKOBOAWAM WU OT
HacokuTe 3a M3Nb/AHEHWE Ha CbBMECTEeH OAMT, u3fajeHn Ha 13.06.2017 r. or MHCTMTYTa Ha
AUNNOMUPAHUTE eKCnepT-cHeToBoauTeNM B bbarapma m o1 Komucuata 3a ny6auyeH Hag3op Haj
perucTpupaHuTe oAnTopK B Bbarapus.



AoKnaa BBE BPb3Ka C APYrM 3aKOHOBM M PEryNaTOPHM M3MCKBAHWA

Aoknadsane cvanacHo ya. 10 om PeznameHm (EC) 8b8 8pwv3Ka C uzuckeaHusma Ha ya. 59 om
3akoHa 3a He3asucumus guHaHcos odum

CbrnacHo M3MCKBAHMATA Ha 3aKOHAa 3a HE3aBUCUMMMS (MHAHCOB OAMT BBbB BPb3Ka C uya. 10 ofT
Pernament (EC) Ne 537/2014, Hue foknagsame AONBAHUTENHO M M3N0KEHATa NO-A0NY MHDOPMaLMA.

* bJ0 Bvarapus 004 u 3axapuHosa u MapTHbopu 00/ ca Ha3HauYeHM 3a 3a4bMKUTENHM 04MTOPM Ha
(b1HaHCOBMA OTYeT 3a roguHaTa, 3aBbplBawa Ha 31 gexkemepu 2017 r. Ha MPO®ECUMOHAMEH
NEHCMOHEH ®OHJ - BBAELLE (doHaa) oT 06woTo CbbpaHu1e Ha akymoHepute Ha MO - BbAELLE

» NpoBejeHo Ha 25.08.2017 r., 3a Nepuog oT eaHa roguHa.

e  OAMTBT Ha (MHAHCOBMA OTYeT 3a rogmMHarta, 3asbpuwsaia Ha 31 aekemspu 2017 r. Ha ®oHpaa
MPEACTaBNABA LWECTU Nb/EH HENPEeKbCHAT aHIAXMMEHT 3a 3adb/KMTeneH OAMT Ha ToBa
npeanpuAtie, m3sbpweH or BAO Bvarapus 00/ v nbpeM nbneH HEMNPEeKbCHAT aHraX}XUMeHT 3a
38 b/IKUTENIEH OMT HA TOBa NPEANPUATHE, M3BBPLLUEH OT 3axapuHosa v NapTHbopu 00/,

¢ [loTBbpXgaBame, Ye M3Pa3eHOTO OT Hac OAMTOPCKO MHEHME € B CbOTBETCTBME € AOMbAHUTENHUA
AOKNIAA, NDEACTaBEH HAa OAMTHMA KOMWTET Ha DOHAA, CbINACHO M3UCKBAHMATA Ha 4i. 60 oT
3aKoHa 3a He3aBUCUMMA UHAHCOB OAMT.

» TlloTBbpKAaBaMe, Y€ HE CMe NPEeAOCTABAAM MOCONEHMTE B un. 64 0T 3aKOHa 3a He3aBMCHMMMA
MHAHCOB 0AMT 3a6PaHEHM YCAYri U3BBH 0aMTa.

* [llotebpiAaBame, Ye NPU M3BLPLIBAHETO HA OAMTA CME 3anasuau CBOATA HE3aBMCMMOCT CMPAMO
doHAa.

Cogusa, 29 mapr 2018 r.
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