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“NOBPOBONEH NEHCUOHEH ®OHAO-BBAELLE”

OTHET 3A HETHUTE AKTUBM
HA PA3MONOXEHWUE HA OCUIYPEHWUTE JNTULIA

Benexku 2017 2016
(xun.n..) (xun.nB..)
CTOMHOCT Ha HETHUTE aKTUBM KbM HaA4yanoTo
Ha roguHara 2 647 2926
YBenunyeHue Ha CTOWHOCTTA Ha HETHUTE aKTUBKU
MNocTbNNeHnsa oT ocurypeHn nuua 19 34
[MpexBbpneHn cpeacTBa OT APYr NEHCUOHHK
toHpoBe - 1
[oxopa oT ynpaBneHue Ha akTuBuUTe 141 13
160 48
HamaneHue Ha CTOWHOCTTa Ha HETHUTE aKTUBM
CpeacTsa 3a usnnawjaHe Ha ocurypeHun nuua,
MEHCUOHEPW N HAacNEeAHWULM (96) (236)
MNpexsbpneHun cpeacTBa KbM ApYrv NEHCUOHHW
oHaoBe (39) (89)
Hauucnenn Takeu u yapbxkum 3a MO Buaewe Al 3.11 (15) (2)
(150) (327)
CTOWHOCT Ha HETHUTE aKTUBU KbM Kpasi Ha
roguHaTa no MHAMBMAyanHUTe NapTuam Ha
ocurypeHurte nuua 2 657 2 647

DPUHAHCOBMAT OTHET € 0gobp
MpunoxeHuTe Genexkn\oT cT

ManbnHutenex OupekTo,
BeHenun Munes

Cucraeuten:
Boxwaap Boxunos

M3nbnHuTeneH OdupekTop:
AHppen LLoTtos

®UHAHCOB OTYET, BbPXY KOWUTO CMEe U3aanu oAUTOPCKU JoKnag ¢ aata: 29 mapt 2018 T
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“NOBPOBOJIEH NEHCUOHEH ®OHA-BBAELLE”
OTYET 3A BCEOBXBATHWUA OOXO/L

Benexku 2017 2016

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

Mpuxoau oT UHBECTULIUM
Onepauunm ¢ LeHHN KHKa 3.1 1394 1117
Jnxewn 3.2 32 48
NHBECTULMOHHU MMOTH 34 5} 1
Mpuxoan oT AMBUAEHTU 3:2 1 7
1432 1173

Pa3xogu oT MHBECTUL UK
Onepaumm ¢ LUeHHM KHWXKa 3.3 (1288) (1141)
NHBECTULIMOHHN MMOTH 3.4 (3) (19)
(1291) (1 160)
O6w BceobxBaTeH 4oXo4 3a rogMHara 141 13

AMN® Bbhelle e Bb3NPUENO NOMUTUKA Aa W3roTBS €4WHEH OTHET 3a BCeoDXBaTHUSA METO[ CbrmacHo
MCC 1.

Mpunoxexute Benexkn oF ¢Tp. 7 Ao cTp. 20 ca HepasfenHa YacT OT HacToALMSA PUHaHCOB OTHET.

PUHAHCOBUAT owg;\e onobpen otr CbeeTa Ha gupekTopute Ha [MOO-bbaewe” All Ha 27.02.2018 1.

CbcTaeuTen:

WanbnHuTeneH [upexTop;,
boxuagap boxunoe

BexenuH Munes
ManbnHuteneH dupekTop:
AHgpen LWoTtoe

DUHAHCOB OTYET, BLPXY KOWTO chte W3ganu oguTopcku Aoknag ¢ gata: 29 mapr 2018 r.
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“AOBPOBOJIEH MEHCUOHEH ®OHA-BBbOELLE”
OTYHET 3A ®UHAHCOBOTO CbCTOAHUE

Benexkun 2017 2016

(xun.ns..) (xun.nB..)
AKTUBU
LIeHHW KHWKa, OTYMTaHK no cnpasenuea
CTOWHOCT B nevanbara unu 3arybara 3.5 2281 2204
MapwyHn cpeacTea 3.6 151 174
MHBECTULWMOHHW UMOTH 3.8 125 180
KpaTkocpoyHu BaemaHua 3.9 107 91
Baemanus ot NOA-Bvaelle 3.9 1 -
OBLLO AKTUBU 2 665 2 649
NMACUBU
AbNrocpoyHn 3a4bIKEHNS KbM OCUTYpPeHH
nvua n NeHcnoHepu 2 657 2 647
KpaTtkocpounu 3aabrmkeHns kem MO/ 3.10 7 1
Opyrn KpaTKOCPOYHM 3aQbMmKeHNs 3.10 1 1
OBUWO NACUBH 2 665 2 649

{ f
DUHAHCOBKAT OTYET & O \EpeH ot CvBeTa Ha gupekTopuTe Ha ,MOA-Bvaewe” ALl Ha 27.02.2018 r.
Mpunoxexute Genelku orlcTp. 7 go ctp. 20 ca HepasAesnHa 4acT oT HacToAWwmusa OUHAHCOB er.
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3 ManbnHuTenex OQupekTop:
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DUHAHCOB OTYET, BbPXY KOWTO CMe U3ganu oOouTOPCKK Aoknag ¢ Aata: 29 mapt 2018 r.
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duHaHcoe omyvem 3a 200uHama, npuknroysaiya Ha 31 dexemepu 2017 zoduHa



“NOBPOBONEH NEHCUOHEH ®OHA-EBAELE”

OTHET 3A NAPUYHUA NMOTOK
2017

2016

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

MapuyeH NOTOK OT MEHCUOHHOOCUTYypUTEnHa AeHOCT

MocTeNNeHWs, cBbP3aHU C OCUrypeHn nuua 20 34
MnawaHus, cBBLP3AHN C OCUTYPEHN NULA N NMEHCUOHEPH (96) (236)
MocTbNNeHnA OT APYrM NEHCUOHHN hoHAOBE - 2
MnawaHns Kem 4pyru NeHCUOHHW hoHaoBe (39) (88)
MocTbNNEHNA OT NEHCMOHHOOCUTYPUTENTHO APYXECTBO 11 -
MnawaHma KbM NEHCUOHHOOCUTYPUTENHO APYHECTBO (20) (5)
MNocTbNNeHus oT ANBUAEHTK 1 -
MocTbnNeHns oT NUXBU 23 40
MocTbNNeHNA OT CAENKN C MHBECTULIUK 338 530
MnawaHus oT cAenkn ¢ UHBECTULIUN (318) (266)
MocTbNNEeHMA CBBbP3aHU C MHBECTULUMOHHN UMOTHY 57 -
Adpyrn nocTenneHns - 18
Opyrv nnawaHus - (19)
HeTeH napuyeH NOTOK OT onepaTtuBHa AeUHOCT (23) 10
MapuyHKM cpeacTBa B HA4anoTo Ha roguHarTa 174 164
MapuyHu cpeacTBa B Kpas Ha roguHaTa 151 174

duHaHcoBUST oT4eT e of0bpeH oT CbeeTa Ha aupektopuTe Ha ,MOA-Bvaewe” Al Ha 27.02.2018 r.

MpunoxeHuTe Benexkn ot GIp. 7 Ao cTp. 20 ca Hepa3genHa 4acT OT HACTOALWMA thUHaHCo
p

Cocrasuren: A \-.\
boxuaap Boxunos

ManbnHuTeneH QupekTop:;
BenenuH Munes

ManbnHuteneHd QupekTop:
Angpen LWLoToB

dDUHaHCOB OTYET, BbPXY KOWTO CME M3Aany OaUTOPCKM AOKNaA c gata: 29 mapt 2018 r.

BOO Bvnrapus 00 3axapuHoa v MNapTHeopn OO0
OpAuUTOPCKO APYXECTBO OauTOPCKO APYKECTBO
YnpasuTen: L:Mﬁ/lf\ﬂouitt YnpaeuTen: ‘g)/
CrosHka AnocTtonoea MapuHa KpbcTera /

Lisetana CtedpaHuHa

PervcTpupaH oanTop, oTrdB0per 3a opuTa PernctpupaH oauTop, OTroBOpeH: 3a.0a1Ta
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“NOBPOBONEH NEHCUOHEH ®OHA-BBLAOELLE”
1. OBLLA UHOOPMALINA

“A3W-[obposoneH neHcuoHeH oHa' e peructpupaH ¢ Pewwenne Ne1 Wa CIC ot
03.12.2003 r. no . 4. 12568/2003 r. C Pelwenune Ne2 Ha CI'C or 05.06.2007 r. e BNUCaHa
npoMAHa B HaumeHoBaHueTo Ha doHga ot ‘[13U-[lobGpoBoneH neHcHoHeH ¢oHA® Ha
‘[lobposoneH neHcuoHeH oHa-Bbaelle” (HapuuaH no-gony 3a kpaTkocT doHaa unu “OrNd-
Bvaewe’). CepanuiieTo n agpecsT Ha ynpasneHue Ha doHaa ca kakto cneaga: rp. Cogus,
yn. ,Xpucto benues” Ne 3, |-Bu HagnapTtepeH eTax. AgpechT 3a KopecrnoHaeHuusa e rp.
Codus, 6yn. Xpuctodop Konymb 43, eT. 7.

CornacHo PelweHue Ha KomucusaTa 3a uHaHCOB HaA3op (HapuyaHa no-gony 3a
kpaTkocT K®H nnu komucusTa) ot 27.11.2003 r. hoHALT Ce ynpaenssa u npeacrtasnaea oT
"‘A3N-TeHcnoHHo ocurypssare” ALL, pernctpupaHo ¢ Peluenvie Ne1 Ha CI'C ot 08.08.2003 r.
no ¢. 4. 8910/2003 r. C PeweHune Ne4 Ha CIC oT 25.04.2007 r. e BnvcaHa npomsHa B
HavMeHoBaHWeTo Ha ApyxecTtBoTo oT “[3W-TeHcnoHHo ocurypasaHe” Al Ha “lMeHcUoHHO
OCUrypuUTenHo apyxectso-buvaewe” ALl (Hapuy4aH No-gony 3a KPaTkocT APYXECTBOTO WM
‘NOA-braewe” All). CepanuleTo U aapecbT Ha ynpasreHue e rp. Codmsa, yn. ,Xpucto
Benues” Ne3, I-eu HagnapTepeH eTax. Agpec 3a KOPeCnoHAEHUMS C doHaa: rp. Codusa, yn.
Xpuctochop Konym6 43, er. 7. lMpeameT Ha AelHocT e AONBMAHUTENHO NEHCUOHHO
ocurypsisaHe. 3a M3BbPLIBAHETO Ha CBOSTA AEWHOCT APYXECTBOTO MPUTEXaBa MULEH3US
Ne283-M0[M/30.07.2003 r., usnaneHa ot KOH.

K®H ynpaxHasa npeBaHTUBEH 1 NocneaBall KOHTPon BbPXY AEWHOCTTA HA NEHCUOHHO
OCUrypUTENHUTE [pPYKECTBA U YNpaBnaBaHWTe OT TAX hoHO0Be.

HAonbnHutenHoto 406pOBONHO NEHCUOHHO OCUrypsiBaHe (2ANO) B pobposoneH oHA
obxsalla nuuaTa HaBbpwUnK 16 rognHu. Besko duanyecko nuue moxe goBpoBoOnHO ga ce
ocurypsisa unu aa bkAe ocurypsisaHo BB hoHAa Bb3 OCHOBA Ha AOTOBOP C APYXECTBOTO Mpw
ycrnosuaATa 1 no peaa Ha Yact Bropa ot Kogekca 3a couuanHo ocurypsisare (KCO).

HonbnHnTenHoTo 406POBONHO NEHCUOHHO ocurypsisaHe e AenHocT no HabupaHe Ha
AODBPOBOTHN NEHCUOHHOOCUTYPUTENHU BHOCKU U TAXHOTO ynpaBneHue. OcbLiecTssBsa ce ypes
NEHCUOHHM CXeMW Ha KanuTanoBo NOKPUBEH NpUHLUMN Ha BasaTta Ha AedUHUPaHN BHOCKU.

MbpeuUTe YneHose Ha “AMN®-Bvaewe” ca ot mecey aexkempu 2003 r. [laHHK 3a 6pos
Ha ocurypeHuTe nuua v ynpaenaBaHnTe OT APYXeCTBOTO aKTUBM ca NOCoYeHW B Tabnuuarta
no-gony:

AKTUBM YneHoBe
(xun. nB.) (6p.)
1122016 1, 2 649 4177
STAZ2017 o 2 665 4101
M3meHeHne 16 (76)

CvrnacHo pfeicTBawata HopmaTueHa ypenBa 3a  BCSKO niue ce oOTkpuea
VHAMBMAYyanHa napTuaa, KoATo ce BoAaW B nesa u ganoee. [fatata 1 tonm 2004 r. e npueta
Kato HavanHa AaTa 3a BbBeXAaHeTO Ha AsnoseTe (1 neB e paeeH Ha 1 Aan) M Ha
eXefHeBHaTa oueHKa Ha akTuBUTe Ha choHaa. CToMHOCTTa Ha eauH O8N ce U3YUCNABA BCEKU
paboTeH AeH KaTo CTOMHOCTTA Ha HETHUTE aKkTUBKM Ha (POHAA KbM Kpas Ha npeaxoaHwus
paboTteH aeH ce pasaenu Ha obLyus Bpoin aanose Ha doHga KbM CbLUMS OeH.

CroHoctTa Ha 1 aan 3a 29.12.2017 r. e 1.05953 nesa.

OcHoBHaTa uen Ha ,[eHCMOHHOOCUTYPUTENHO apyxecteo - BBAELLE" Al (,M100 —
BBAELWE" ALl), koaTo e 3anWcaHa M B WHBECTWLMOHHATA MOAWTWKA Ha ynpasnsasaHus
-H00poBONEH neHcnoHeH ¢oHA — Bbaewe’ (PoHpa), e ocurypssaHe Ha onTUManHo
CbOTHOLLEHWE PUCK/BB3BPALLAEMOCT Ha MHBECTULMUTE B HEroBWS NopTdeiin, kaTo ce oTuuTa
MWHUMarHO N3nckyemarta AOXOAHOCT, Ypes AneBepcudUKaLmMa U orpaHUYeHns, NpeaBnaeHN B
3akoHa, BBTPELIHNTE npasuna v npoueaypu, AeNCTBalW B ApYKecTBoTo). MNpu onpenensHe
Ha MHBECTULMOHHMTE Uenn Ha ®oHAa Ce vMmaT npejBug OCBEH TOBA W HErOBWUS CPEAHO U

®uHaHcoe om4em 3a 200uHama, npuknoyeawa Ha 31 dexkemepu 2017 20duHa 7



“NOBPOBOJEH NEHCUOHEH ®OHAO-BEBAELWLE”

OBNrocpo4eH XOPU30HT, KaKTO U TEKYLWOTO HUBO HA NMUKBUOHUTE MY I'IOTpe6HOCTM, CBbp3aHun
rmaBHO C.

J ABNrOCPOYHUS XapakTep Ha akymynupaHwTe cpeactBa 3a AOMbIHUTENHO
[0BpOBOMNHO OCUrypsBaHe,;
. Mankus 6poi Ha HacTosALWMTE NEHCMOHEPU U Ha NuULaTa, nony4Yasallun cpeactea

OT NUYHW BHOCKW Npeau npvaobrvBaHe Ha NpaBO Ha MEHCWA, KoeTo obycnaes no-ronemu
BXOAALLM NapUYHK NOTOLM B CPABHEHWE C U3XOAALLNTE TaKMBa,
° HapacTBaHe Ha 0Opos Ha ocurypeHuTe nuua BCNEACcTBUME HA akTuBHaTa
mMapkeTuHroea ctparterus Ha [0 — BbOELLE" A
B ctoTBeTcTBME € UenuTe Ha DoHAAa U OTYMTalKKM NHTEPECUTE Ha OCUTYPEHUTE Nuua,

ce BBb3NpWeMa AbNrocpoyeH nogxon npu WHBeCTUpaHe Ha HEeroBuTe akTuBW. Kato
NPUOPUTETHW 3aa4vy ce MNOCTaBAT CbXpaHsABaHETO Ha cpeacTeaTa Mo MHAWBWAYaNHWUTE
napTuau Ha ocurypeHuTe nuua 1 CbLUEBPEMEHHO peanHo yBenuyaBaHe Ha CpeacTBaTa Kakto
Ha OCUTypeHuTe nuua, Taka n Ha NeHCUMOoHepuTe B ObNIOCPOYEH NnaH, 4Ype3 NnocTuraHe Ha
onTuManHa JOXO4HOCT OT MHBECTULMNTE NpU YMepeHo A0 BUCOKO HUBO Ha PUCK. Bue Bpb3Ka
C TOBa pelleHnATa 3a MHBECTUPRAHE Ha aKTUBUTE Ha doHOa ce B3emaT Ha ©asaTta Ha o4YakBaHu
AbNrocpodHN NasapHU TpeHO4O0BE.

3a ga Moxe ga ce CHWKW cneuudUIHUST PUCK Ha BCAKA NO3ULMA, MHBECTULIMOHHMAT
noptcenn Ha doHaa ce aueepcuduumpa NO eMUTEHTW, UHAHCOBU WHCTPYMEHTH,
npoAbMKUTENHOCT 1 BanyTa. MNpu uHBecTMpaHe Ha cpegceteara Ha ®orpa MO — BbAELE”
AJl cnensa akTMBHA MHBECTULMOHHA cTpaTernsa, 6asvpaHa Ha NbNHOLEHHO K3Non3BaHe Ha
WHCTPYMEHTUTE, TbpryBaHu rmaBHO Ha Obnrapckva cduHaHcoB nasap. B koHkpeTeH nnaH
HEeroBuUTE akTMBW MOraT Aa Ce MHBECTMPAT B ObPXKaBHMW LUEHHW KHUXa, 0BLMHCK obnuraumu,
KopriopaTuBHM obnurauyuu, mnotevHn obnuraumMm 1 Apyru aktmenM ¢ UKCMpaH 1nu nnaeaty
[0X0[, aKuuu, Asnose U Apyrn (GUHAHCOBU MHCTPYMEHTU NPU yMEepeHo A0 YMEPEHO BUCOKO
HWBO Ha puck. MHBecTMUMOHHMTE Uenu Ha doHZa ce nocTurat 4pes KomOuHupaHe Ha
CUIYPHOCTTa Ha MHBECTULMWTE B LIEHHWN KHWXa C PUKCUpaH A0X04 C NO-BUCOKATa O4aKBaHa
[OXOOHOCT OT WHBECTULUMUTE B akuuu Ha nybnudHm apyxectea. M3GopbT Ha KOHKPETHU
EMUCHIN LIEHHM KHIKA Ce OCbLUEeCTBABA B 3aBUCUMOCT OT Kraca.

2. CHETOBOOHA NOJNTIUTUKA

CueToBOgHaTa NOMWTUKA, MpunaraHa nocrnefoBaTtenHo no  OTHOWEHWe Ha
CblLecTBEeHUTE 0BEeKT OTHOCHO (DOPMUPaHE Ha pe3ynTatuTe oT AeWHOCTTa U (PUHAHCOBOTO
CbCTOsHME Ha PoHAa, € nocoYeHa no-fony.

[aHHuTe BbB (DMHAHCOBUA OTYET Ca ONOBECTEHW B XUNAAW neBa.

2.1. OcHOBM 3a U3roTBAHE Ha (pUHAHCOBUA OTYET

HacToAawmaT uHaAHCOB OTYET € W3roTBEeH BbB BCWMYKM CbLUECTBEHM obnactn B
CbOTBETCTBME C M3WUCKBaAHWATA Ha MexayHapoaHuTe CTaHA4apTy 3a (UHaHCOBO OTYMTaHe
(MC®0), npuetn ot CbeeTa 3a MmexayHapoaHu cdetoBogHu crtaHaapti (CMCC). Te ce
CbCTOAT OT:

- MexxayHapoaHu cTaHaapT 3a (oMHaHCOBO OTYUTAHE;

- MexxgyHapo4HUTE CHETOBOAHW CTaHAAPTH; 1

- Pa3sAcHeHusTa npegocTaBeHn oT KomuteTa 3a passicHeHUs Ha

- MexayHapoaHuTe ctaHaapT 3a hrHaHcoBo otyntane (KPMCPO) nnu

Busna MocToAaHeH KoMUTET 3a passacHeHus (MKP).

duHaHcoe omyem 3a 2oduHama, npuknroyeaw,a Ha 31 dekemepu 2017 2oduHa 8



“AOBPOBOJIEH NEHCUOHEH ®OHO-BEBAELE”

HoBeu cTaHgapTu, passicHeHUs U U3MEHeHus B cuna oT 1 AHyapwu 2017 r.
CneaHnTe W3MEHEHWs Ha CblLleCTBYBaWMWTE CTaHAApTW, w3gageHu ot CbBeTa no
MEXAYHapOAHWN CHETOBOAHM CTaHAapTu 1 npueTn oT EC, ca B cuna 3a Tekywms nepuoa;
e WameHeHua Ha MCC 7: MHuumaTuea 3a onosectasaHe (M3aaaeHu Ha 29 AHyapu 2016
r.), onobpenu ot EC Ha 6 Hoemspwu 2017 r., ny6nukysann 8 OB Ha 9 HoemBpy 2017 .
¢ MWN3meHeHua Ha MCC 12: [pusHaBaHe Ha OTCPOYEHW [AAHBYHM aKTMBKM 3a
HepeanusnpaHu 3arybu (n3gageHn Ha 19 aHyapu 2016 r.), ogobpeHu ot EC Ha 6
Hoemspwu 2017 r., nybnukysanu 8 OB Ha 9 Hoemspu 2017 T.

lNpremaHeTo Ha Tesn U3MEHEeHUs B CbLUECTBYBALUMTE CTAHAAPTU He A0BeAe A0 NPOMEHN B
cYyeToBOAHATA NONUTUKA Ha [lpyecTBoTo.

CraHpaapTv, pa3ssicHeHUs M NPOMEeHU B CTaHAapTH, KOUTO ca M3gaaeHn or CMCC m ca

npuetun ot EC, HO He ca B cuna

¢ WameHeHna kem MCOO 4: MpunaraHe Ha MC®O 9 duHaHcoBM WHCTPYMEHTK NO
OTHOLeHWe Ha MC®O 4 3acTpaxosaTenHu JoroBopy (M3nageHn Ha 12 centemepu 2016
r.). B cuna ot 1 svyapu 2018 r., npueTu ot EC Ha 3 Hoemspu 2017 r., ny6nvkyBanu 8 OB
Ha 9 HoemBpw 2017 r.;

¢ [loscHeHue kbm MCPO 15 Mpuxoam OT 4OrOBOPU C KNMEHTU (M3gadeH Ha 12 anpun 2016
r.), B cuna ot 1 snyapw 2018 r., npmetu ot EC Ha 31 okTomepw 2017 r., ny6nvkyBaHu B
OB Ha 9 HoemBpu 2017 r.;

e MC®O 16 Jlnaunr (u3papeH Ha 13 saHyapw 2016 r.), B cuna ot 1 AHyapu 2019 r., npueT ot
EC Ha 31 oktomepu 2017 r., ny6nukysann 8 OB Ha 9 Hoemepu 2017 r.;

¢ MC®O 9 GuHaHCOBN MHCTPYMEHTU (M3gaaeH Ha 24 onu 2014), B cuna oT 1 sHyapn 2018
r., npuet ot EC Ha 22 HoemBpu 2016 r., ny6nukysaH B OB Ha 29 Hoemepu 2016 r;

¢ MC®O 15 Npuxoam oT AOroBOpPU C KNNEHTKM (M3aaneH Ha 28 mait 2014 r.), BKMNHYUTENHO
nsmeHeHna Ha MC®O 15: [lata Ha BnusaHe B cuna Ha MC®O 15 (u3pageHn Ha 11
centemBpu 2015 1.), B cuna ot 1 sHyapu 2018 1., NnpueTyn ot EC Ha 22 centemepu 2016 1.,
ny6nukysaHm 8 OB Ha 29 oktomepu 2016 r.

HokymeHnTu, nzpgagemn or CMCC/KPMC®O, kouTo He ca onobpeHun 3a npunaraHe or EC

CnepHute HOBM WNM peBU3NPaAHM CTAHBAPTW, HOBU Pa3FCHEHUS W MPOMEHW KbM

CbllUecTByBallWM CTaHAAPTW, KOMTO KbM OT4YeTHaTa gata ca wm3gageHu ot CbBeTa no

MexayHapoaHu cyeToBogHu ctaHaapTu (CMCC), Bce ole He ca ogobpern 3a npunarade oT

EC v cboTBETHO He ca B3eTu npeABug OT [py»ecTBoTo Npv USrOTBAHETO Ha rHaHcoBUTE

oTHETH.

e MC®O 17: 3actpaxosaTenHu AoroBopu (M3gageH Ha 18 mait 2017), B cuna ot 1 AHYyapu
2021;

e KPMC®O 22: Cpenku B YyKaecTpaHHa BanyTa W aBaHCOBM NnalyaHus (M3pageHo Ha 8
Aekemepu 2016 r.), B cuna oT 1 aHyapu 2018 r.;

e KPMC®O 23: HecurypHocT npu onpeaensHe Ha AaHbuUy Bbpxy Aoxona (M3ganeH Ha 7
toHn 2017), B cuna ot 1 AaHyapw 2019 r.;

e M3meHeHus kbm MCOO 2: Knacucmkaums 1 oueHka Ha TpaH3aKumMu ¢ NnawlaHe Ha 6as3aTa
Ha akuyum (u3papeHn Ha 20 roHn 2016 1.), B cuna ot 1 siHyapu 2018 r.;

e [oguwHn nogobperns kbM MC®O 2014 r. — 2016 r. (n3pageHu Ha 8 Aexemepun 2016 r.),
B cuna ot 1 aHyapu 2018 r./1 aHyapu 2017 r.;

e UsmeHeHus kem MCC 40: MNpexBbpnsiHe Ha WHBECTULMOHHM UMOTW (M34adeHN Ha 8
Aekemspu 2016 r.), B cuna ot 1 aHyapwu 2018 r.;

* M3veHeHns kbm MC®O 9: Onuusa 3a npeannawiaHe ¢ OTPULATENHO Bb3HarpaxageHue
(v3gageH Ha 12 okTomepu 2017 1. ), B cuna ot 1 aHyapu 2019 r.;

e WameHeHua kbm MCC 28: UHeecTuumm B AcoumupaHn v CbBMECTHM npeanpuaTus
(uspageH Ha 12 oktomepu 2017 1.), B cuna oT 1 sHyapu 2019 r.;

e [ogvwHn nopgobperus kem MCOO 2015-2017 (u3padeHu Ha 12 Aexkemspu 2017 1), B
cuna ot 1 AaHyapn 2019 r;
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O101.01.2018 AN®-bvaewe cnegea ga npunara MCOO 9 duHaHCOBU UHCTPYMEHTU
n MC®O 15 Mpuxoan oT goroBopw ¢ knueHTtw. B Tasu spb3ka C[ Ha MOJ-bvaele
ALl onpegenu paboTHa rpyna 3a oueHka Ha ObaewnTe edekTu oT npunaraHeTo Ha
MC®O 9 duHaHcoBu nHcTpyMmeHTn 1 MCOO 15 lMNpuxoam oT 4OroBOpU C KNUEHTK.

CwbrnacHo npeasapuTenHua goknag Ha paboTtHaTta rpyna v BbB Bpb3ka
CbC CbCTaBSHETO Ha hmHaHcoBUTe otyeTn 3a 2017 r. no oTHoweHne Ha MCPO 9
(PUHAHCOBU MHCTPYMEHTU, HE ce Hanara npekBanudukauma Ha (pUHaHCOBUTE aKTUBU
Ha cboHAa 1 HAMa 3Ha4YMMK eheKTH, CbOTBETHO Ha4yMHa Ha ONOBECTABAHE Ha CbLUUTE.
Mo oTHoweHne Ha MCPO 15 lNpuxogn OT 4OroBOPU C KNNEHTW CbLLO HAMA Aa nma
3HaYUMKN edeKkTU BbpXy HavyMHa Ha OTYMTAHE W OMOBECTABAHE Ha NpuxoauTe OT
neHcnoHHa genHoct. Cblumute ca nogpobHo pernameHTupanu B KCO 1 cBbp3aHuTe ¢
ToBa Hapeabu Ha KOH.

2.2. CyeTOoBOOHA KOHBEHLUMUA

Tosun cwachoa OTYET € WU3roTBEH B CBLOTBETCTBWE C NpUHUMNa Ha UCTopu4eckaTa
LeHa. LleHHVITe KHUKa ca oLueHeHW nNo cnpaseannea CTOWHOCT.

2.3. MNpubnuanTenHun oUEHKU

Mpy un3roTeBaAHe Ha (DUHAHCOBWA OTYET CE W3Non3BaT NPUOMU3UTENHU OLEHKA W
NPeAnonoXeHWs Ha PLKOBOACTBOTO Ha APYXKECTBOTO, KOUTO pednekTupaT BbpXy CTONHOCTTA
Ha NpeaCcTaBeHUTE B OTYETA NPUXOAN U PA3Xoau, akTMBM 1 nacvueun. GakTuiecknTe pesynraTti
moraT fa ce pasnuyasaT OT NPUBNU3NTENHUTE OLIEHKN.

2.4. YyxpecTpaHHa Banyra

Caenkute B YyXAecTpaHHa BanyTa ce OUeHsiBaT B Obnrapcku nesa no UeHTpanHua
Kypc Ha Bbnrapcka HapogHa 6aHka (BHB) kbm aataTta Ha caenkarta. WsknioueHna npassT
cOenkuTe 3a Nokynko-npogaxba Ha BanyTa, KOUTO ce 3aBexaaT No AeNCTBUTENHUS KypC Ha
nokynko-npoaaxbara.

AKTMBATE W nacueuTe Ha oHAa, OeHOMUHUMPaHW B uyXXAecTpaHHa Banyta, ce
npeoueHsiBaT no UeHTpanHusa kypc Ha BHB exeaHesHo.

AKTMBATE W nNacuBuTe Ha oHAa, OeHOMUHUPaHW B YyXOecTpaHHa Banyta, ca
npeoueHeHn no LeHTpanHua Kkypc Ha BHB kbm faraTta Ha oTyeTa.

Edektnute 0T KypcOBWTE pasnukyW, CBbpP3aHM C YypexgaHeTo Ha CcOenkn B
YyxX4ecTpaHHa BanyTa UNu OTYUTAHETO Ha CAENKW B “YyXA4ecTpaHHa BanyTa no Kypcose,
pPasnNU4YHK OT TEe3W, MO KOMTO MbpPBOHAYanNHO ca Bunu NpusHaTK, Ce BKK4YBAT B OTYeTa 3a
00X0AWNTE B MOHETA Ha Bb3HUKBAHETO WM.

O6MeHHUTe KypCcOoBe Ha YyxaecTpaHHUTe BanyTu kbM 31.12.2017 ca:

EUR 1.95583
usD 1.63081

2.5. Mpuxoau n pasxoau

MpuxoouTe W pasxoawTe ce OTYMTaT NpW cnasBaHe Ha CYETOBOAHMA NMPUHUMN 33
CBMOCTAaBUMOCT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE.

duHaHCOBUTE NPUXOAW U Pa3XxoaM BKIKOYBAT NPUXOAN U pas3xoan 3a NUXBW, npuxoaun
OT AUBUAEHTKU, neyandbu u 3arybu OT CAeNKKU C UEHHU KHMKA, MNPOMsHa Ha BanyTHU Kypcose
W opyru.

Mpuxoante ce nNpusHaBaT A0 pasMepa Ha BEPOATHUTE WMKOHOMWUYECKW M3roau 3a
cdoHaa 1 ako moraT ga OvaaTt HageXxaHo 3MepeHn.
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MpuxoauTe OT NWXBWU ce NpU3HaBaT NPONOPLUMOHANHO 3a Nepuofa, 3a KOWTo ce
OTHacHT.

Mpuxogute OT AMBUAEHTU Ce nNpu3HaBaT npW B3eMaHe Ha pelleHne 3a
pasnpegeneHue Ha Takuea. B banaHca ce 0THACAT KaTo B3eMaHe 3a MHBECTULMW 4O MOMEHTA
Ha TAXHOTO NnaljaHe.

2.6. PUHAHCOBU UHCTPYMEHTH

PurHaHcoBUTE WHCTPYMEHTW NOCoYeHW B DanaHca Bknw4BaT napum4dHK cpeacrtea wm
NAapuU4yHN eKBMBaneHTWn, pasnuyHu BUAOBE LEHHW KHWXKA, GaHKOBM OEno3nTh, B3eMaHus w
3a4bIKEeHNA.

lMpn exegHeBHaTa oOUEHKA Ha akTUBMTE W nacuBute Ha doHaa “TeHCUOHHO
ocuryputenHo apyxectso-bvaewe” Al nsnonssa metoaun, sanoxeHu B “Hapepbata Ne 9 3a
Ha4YMHa W peda 3a OLUEHKa Ha akTMBMTE M nacueBuMTe Ha QOHAOBETE 32 AONBMHUTENHO
MEHCMOHHO OCUrypsiBaHe W Ha MEHCMOHHOOCUrypUTENHOTO APYXECTBO, Ha CTOMHOCTTa Ha
HETHWUTE aKTUBMW Ha (POHAA, 3a u3uncnaBaHe M 00ABABAHE Ha CTOMHOCTTA Ha efuH 4sn 1 3a
N3NCKBAHWATA 33 BOAEHOTO Ha MHAVBUAYaNHWUTE Nnaptmamn’, Kakto 1 B “[pasunarta 3a oLueHka
Ha akTMBUTe W nmacumsuTe Ha “[leHCMOHHO ocuryputenHo apyxecteo-bvaewe” AL v Ha
ynpaBnsaBaHUTE OT Hero PoHAoBe 3a AONBNHUTENHO NEHCMOHHO OCUrypsBaHe” (HapuyaHu no-
Aony 3a kpatkoct Npaeunara).

2.7. MapuyHn cpeacrea

MapwyHWTe cpeacTBa B NeBa ca OUEHEHW MO HOMWHANHa CTOWHOCT, KOATO
CbOTBETCTBA Ha CnpaBeAnMBaTa UM CTOMHOCT KbM AaTaTa Ha oTyeTa.

3a HyXOuTe Ha OTYeTa BCUYKM NapuyHW NO3UUMKW, AEHOMUWHUPAHW B YyXXOeCcTpaHHa
Banyra, ce npemns4yucnseaT B Obnrapcku neea no 3akniountenHus kypc Ha BHB.

3a uenute Ha oT4yeTa 3a Napu4YHUS NOTOK NAPUYHUTE CPeACTBa BKNHOYBAT NapUYHA
cpeactasa B 6pon 1 No pasnnawaTtenHn CMeTKN.

2.8. LleHHX KHMXa

OpyxecTBOTO KNacuduumpa npuTexasaHuTe oT PoHAA LEHHW KHUXKA KaTo (OMHaHCOBY
aKTMBMW, OTYMTAHW NO cnpaBeAnuea CTONHOCT B nevanbarta unu 3arybaTta.

Mpwn oTuMTaHe Ha cAenkuTe Mo MNoKynka W npojaxba Ha LEeHHW KHWXa ce npunara
MeToAa Aarta Ha ypexpaaHe cbrnacHo MCC 39 — drHAHCOBM MHCTPYMEHTU — NPU3HaBaHe u
oLeHsBaHe.

Mpu nbpeoHavanHo npuaobuBaHe (OUHAHCOBWTE aKTUMBM C€ OTYMTAT MO LieHa Ha
npnaobueaHe.

MocnenpalaTta oUeHKa Ha LEHHUTE KHKa € Mo cnpaBeanuBa CTOWHOCT, onpeaeneHa
CblMacHo NPUNOXUMUTE M3nckBaHnA Ha KOH, cbobpaseHun ¢ usnckeaHmaTa Ha MCOO.

Mocnepnpalla oLUeHKa Ha AbPXKaBHUTE AbMATOBM MHCTPYMEHTU, EMUTUPAHM B CTpaHaTa,
ce u3BbpluBa No cpeaHa OpyTHa UeHa 3a BCAKa eMWUCKUs OT NpeaxoaHust paboTeH AeH Ha
BTOpPUYHUA MmexaybaHkoB nasap. CpepHata uUeHa Ha emucus ce opmupa KaTo
cpegHoapuTMeTUYHa OT ueHuTe "Kynysa" n "npogasa”, ob6sBeHW OT He No-Manko oT Tpuma
NbPBUYHN ONMTBPU HA ABPXABHU LIEHHU KHWKA, onpeAeneHa no HavyvH, NoCOYEH B NpaBunaTa
3a OL|eHKa Ha ApY»KeCTBOTO.

Mocnepagalla oueHKa Ha LEHHUTE KHMKA, NPUETH 3a ThProBUS Ha perynupaH nasap Ha
LEHHN KHWKa, ce M3BbpliBa Ha Dasa nasapHW KOTUPOBKM 3a NpeaxofHus paboTeH aeH. B
cnydYan, 4e nunceaTt KOTWPOBKW CE& M3NOn3BaT MeToAW 3a OUeHKa (Hanp. AWCKOHTUpaHe Ha
napu4HK noTouw), pernameHTupadu g MNMpasunara.

®oHAbT npunara npomeHnTe B MCPO 7 ,OUHAHCOBU UHCTPYMEHTI: ONOBECTABAHE", B
cuna ot 01.01.2009 r. [pomeHuTe manckeat oT PoHAa Aa KnacuduuMpa OLEHKUTE Ha
cnpasefnuBaTa CTOMHOCT KaTo M3MNon3Ba Wepapxus Ha cnpaseanuBuTe CTOMHOCTM,
OTpa3sBalla 3HAYEHVNETO Ha WM3MOM3BaHMTE NpWU OLUeHABaHeTo enemeHTW. Mepapxuata Ha
cnpaeeanuenTe CTOMHOCTM UMa CNeJHNTE HMBA:

a) NMNCTUHIOBK (HEKOPUIMPAHWN) LIEHW Ha aKTUBHWUTE Nas3apy 3a UOEHTUYHW aKTUBKW UMK NacuBK
(HuBO 1);
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6) Apyrn enemeHT Npy akTMB UNW NacuB, OCBEH BKINIOYEHUTE B HUBO 1 NMUCTUHIOBU LEHW,
KOWTO MoraTt ga ce HabniogaeaT unu npsako (Hanpumep LEeHW), UNKu KOCBEHO (Hanpumep
OCHOBaHMW Ha LieHN) (HNBO 2); KaKTO U

B) enemMeHTUTe MNpu akTUB UMW NacvB, KOWTO HE CE OCHOBaBaT Ha Habnwgaema nasapHa
WHpopMaunsa (HeHabnogaemu enemeHTH) (HUBO 3).

2.9. NHBECTULMOHHU UMOTH

MbpBOHAYANHOTO NpU3HaBaHe Ha WHBECTULMOHHUTE WMOTM € MO LeHa Ha
npuaobueaHe. B LeHarta Ha npuaobuBaHe ce BKMOYBAT 1 BCUYKW OPYI Pasxoau, KOMTO Npsiko
MoraT fja ce OTHecaT KbM CAernkaTta — Bb3HarpaxaeHusa Ha Bpokepn, TakcK No NpPexXBbRNAHe
n apyru.

MocneaBalyaTta OUEHKa Ha WHBECTULUMOHHWTE MMOTW € MO ChpaBeanuBa CTOWMHOCT,
onpegeneHa OT HE3aBUCKMM OLIEHUTEN C HyXXHaTa NpodecnoranHa ksanudukauns u onuT B
OUEHKUTE Ha HEeOBWKUMU VMOTW. AMOPTM3AUMSA Ha WHBECTULUMOHHWUTE WMMOTU He ce
Hauyucnsea. MNMocneaBallaTa OLEHKa Ha UHBECTULMOHHUTE UMOTK OT NUUEH3NPaH HE3aBUCUM
OLEHUTEN CEe U3BBPLLBA KbM Kpas Ha BCAKO TPUMeceYme CbrnacHo usnckeaHusTa Ha Hapeaba
9 3a HauMHa U peaa 3a OLEeHKa Ha akTUBUTE W nacueBuTe Ha (POHAOBETE 3a AOMBLITHUTENHO
NEHCMOHHO OCUTYpABaHE W Ha NEHCMOHHOOCUIYPUTENHOTO APYXKECTBO, HA CTOMHOCTTA Ha
HEeTHUTE aKkTWBM Ha (hoHAa, 3a n3dncnseaHe n obsBsABaHe Ha CTOMHOCTTAa Ha eAVH AAN U 3a
W3NCKBAHMATA 3a BOAEHOTO Ha MHAMBMAYanNHWTE naptTuan. Pasnukata mexay 6anaHcosarta v
cnpasennueaTa UM CTOMHOCT Ce OTYMTa B OTYETA 3a BCeoOXBaTHWUSA 40X04 KAaTo TEKYLL NpUXoa
N pasxo/ OT UHBECTULIMOHHWN UMOTH.

2.10. BaHkOBM Oeno3uTn

BaHkoBUTE AEN03NTKU Ce OTYUTAT N0 HOMWHANHA CTOMHOCT W Nonaraujata ce ckrnacHo
AOoroBopa HaTpynaHa nuxea KbM gaTtaTta Ha oT4eTa.

2.11. BzemaHua v 3agbNKEeHUNA

B3aemaHus ce oTyuTaT M OMOBECTABAT MO NbpBOHAYanHa CTOWHOCT, HamarneHa ¢
eBeHTyanHa o4akesaHa 3aryba nopagun HeckbupaemMocT.

3aabMmKeHUATa KbM OCUIYPEHW NLa ce OTYUTaT:

- NpW NOCTLMBAHE HA BHOCKM OT OCWUIYPEHW NuUua creq OTYMCNABaHE Ha TakCcwu B
nonsa Ha ynpasnsBaWlOTO APYXECTBO B pasmepu cbrnacHo ytebpaeH [lpaBunHuk 3a
nenHoctTa Ha “[AMNd-bvaewe”;

- NpW NPEXBBLPNAHE HA BHOCKU Ha OCUIYPEHW Niua oT APYrv NEHCUOHHN hoHA0BE,

- HaducnsBaHe Ha 40X0[4 OT UHBECTUPAHE Ha aKTUBUTE.

3agbmKEHNATA KbM NMEHCUOHHOOCUTYPUTENHOTO APY)KECTBO Ca OLEHEHW MO CTOMHOCT
Ha Bb3HMKBaAHE.

2.12. Takcu ¥ yOpPBKKK

Mpn ocblwecTBABaHe AEWHOCT Mo AOMNBAHUTENHO A0BPOBOMNHO  NEHCUOHHO
ocurypsisaHe 1 3a ynpaeneHue Ha cdoHaa ‘MNOO-bvaewe” Al cubupa cnegHUTe Takcn 1
YAPBXKM:

- e[HOKpaTHa BCTBLMWTENHA Takca 3a OTKpUBaHE Ha WHAMBMAYyanHa naptvha B
pasmep oT 8 nB. unu 10 nB. B 32aBUCUMOCT OT BuAa Ha gorosopa 1 Bpos Ha OCUrypeHuTe rno
Hero nuua,;

- Takca agMWHWUCTpWUpaHe, npefcTaBnsABalla nNPoOLEHT OT BCAKa ocuryputenHa
BHOCKa, B pasmep oT 2.5% po 4.25% B 3aBMCMMOCT OT pasmepa W Nepuogu4HoCTTa Ha
BHOCKaTa,

- WHBECTULMOHHA Takca B pasMep Ha 9.99% oT poxoda, peanusvpadH npu
NHBECTUpPaHe Ha cpeacreaTa Ha doHaa;

QuHaHcoe omyem 3a 200UuHama, npuknovyeauwa Ha 31 dekemepu 2017 20duHa 12



“NOBPOBOJEH NEHCUOHEH ®OHAO-BEBAELLE”

- Takca B pa3mep Ha 1%, Ho He noseye oT 20 NB. NPV BCSKO U3TEMNAHE Ha CPeacTBa
OT uHAMBMAYyanHarta naptTuaa npeav npugobvsaHe npasBo HA NUYHA NEHCUS 3a CTAPOCT UNK
WHBANWAHOCT,

- Takca B pasmep Ha 20 nB. npw BCAKO NpexsbpnsaHe B Apyr dong 3a AAMO.

LpyxecTBoTo € Bbanpueno NonuTuka 3a Ha4MCNABaHE Ha Takck 3a aAMUHUCTPUPaHE
W ynpasneHwe npu nepcoHnduLMpaHe Ha MNONyYeHUTe OCUTYPUTENHU BHOCKUM MO
wHavBuaoyanHUTe naptuanm  Ha - ocurypeHute nuya. Kem  31.12.2017 r.  Hawma
HENepPCOHNMPULMPaHN OCUTYPUTENHU BHOCKU.

2.13. NaHBb4YHO obnaraHe

MNpuxognTe Ha doHAa He ce obnarat ¢ AaHbK No pefa Ha 3akoHa 3a KOPNopaTUBHOTO
nogoxogHo obnaraxe.

NpuxoauTe OT MHBECTUPaHe Ha aKTWBWTE Ha A0OPOBOMHUSA MEHCWOHEH (OHA,
pasnpefeneHu nNo MHAMBMAYaNHUTE NapTUAW Ha OCUTYpeRUTe Nuua, He ce obnaraT ¢ AaHbK
Nno cCMVCba Ha 3aKoHa 3a AaHbuMTe BbpXy AOXOAUTE Ha hU3nyeckuTe nuua.

Yenyrute no AoNbNHUTENHOTO A06POBOMHO NEHCUOHHO OCUrypABaHe He ce obnarar ¢
AaHbK No pefa Ha 3akoHa 3a AaHbK BbpXy AobaBeHarTa CTOMHOCT.

3. NOACHUTENHW BENEXKWN

3.1 Npuxoau oT onepaumnmn ¢ LEHHWU KHUXKa

2017 2016
(xun.ng.) (xun.n..)
AKuum, AsnoBe U Npaea, B T.u.: 1393 1114
-OT NpeoueHka 1379 1112
-0T Npopaxba 14 2
KopnopatuBHu o6nuraumm 1 3
-OT NpeoueHka 1 3
1394 1117
3.2 MNpuxoaun oT NUXBU U ANBUOEHTH
2017 2016
OT nuxBu (xun.n..) (xun.n..)
KopnopaTtusHu obnurauum 26 43
PasnnawaTenHu cmeTkn 1 -
Peno caenkn 5 5
32 438
2017 2016
OT aMBUAOEHTU (xun.nB.) (xun.n..)
- OT akyunm 1 -
- Ot AACKL - 7
1 7

Flpmxo,que N pasxogute OT onepauun C LEHHW KHWXa ca OT NPEOUEHKN HA CLOTBETHUTE
C*)I/IHaHCOBVI aKTUBKW, BNMAHWE BBPXY LIEHUTE Ha KOMTO OKa3Ba CBETOBHAaTa CbI/IHaHCOBa KpK3sa.
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3.3 Pa3xoau oT onepauuMu ¢ LLleHHU KHUXa

2017 2016
(xun.nB.) (xun.ns..)
AKkumKn, oAnoBe 1 Npaea, B T.4.. (1263) (1139)
-OT NpeoueHkKa (1263) (1139)
Peno caenkun, B T.4. (1) -
-KOMWUCWMOHHW HAa MHBECTULMOHHWN NOCPeaHNLM (1) -
KopnopatneHu obnuraumn B T.4. (24) (2)
-OT NpeoLeHKa (24) (2)
(1 288) (1141)
3.4 Npuxoaun OT UHBECTULIMOHHU UMOTHU
2017 2016
(xvn.ne.) (xun.nB.)
OT npomsiHa Ha oLeHKaTa 3 1
Ot npopaxba 2 -
5 1
Pazxogu oT MHBECTULUMOHHM UMOTH
2017 2016
(xun.ne.) (xun.ne..)
OT npomsiHa Ha oueHKaTa (3) (19)
3) (19)
3.5 LleHHM KHWXXa, OTYMUTAHU NO cnNpaBeAnUBa CTOMHOCT B nevyan6arta unu 3arybara
2017 2016
(xun.ns..) (xun.n..)
AKuuu, onAnoBe v npaea B T.4.: 1775 1658
-aKUmm 771 697
-ACuY 261 232
-00roBopHU thoHaoBe 743 729
KopnopatuBHu o6nurauum 506 546
2 281 2204
3.6 MNMapuyHu cpepcTBa
2017 2016
(xun.n..) (xun.n..)
Mapu4HKM cpeacTBa No pasnnawaTesHn CMeTKN B NeBa 124 163
MapwyHK cpeacTBa No pasnnawaTenHn CMETKU B eBpO 27 11
151 174

Mpes 2017 r. “NOO-Bvpewe” Al ynpaenasa akTMBMTE Ha QoHAa, cnassaiiku
WHBECTULMOHHUTE orpaHnyeHns, geduHnpadn B KCO. CTpykTypaTta Ha WHBECTULMUTE B
LEHHW KHWXKA.

B cTonHOCTTa Ha LUeHHUTE KHKa kbM 31.12.2017 r. ca BKMOYEHW HATPyNaHn NMxsn B
KopnopaTueHW obnuraumm B pasmep Ha 7 xun. ns.
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3.7 HuBo Ha Wepapxus Ha cnpaBeANIMBUTE CTOWHOCTU Ha LLEHHUTE KHUXA KbM
31.12.2017

HuBO 1 HUBO 2 HUBO 3 o6wo
Xun. neea
AKumn 77 - - 771
AdCKL 261 - - 261
HorosopHu choHgose 743 - - 743
KopnopaTtusHu obnurayum - - 506 506
1775 - 506 2 281

LieHHnTe kHMXa, YnaTo oueHka e Ha Hasa nasapHaTta UM UeHa, ce Knacuduumpar B
HUBO 1. POHABLT HE NPEN3HUCNIABA KOTUPOBKUTE 33 THX.

®DUHAHCOBUTE MHCTPYMEHTW, KOUTO Ce ThPryBaT Ha nasapu, CYMTaHu 3a HEaKTUBHUN, HO
CE OueHABaT MO KOTUPaAHWUTE NasapHW LEHW, KOTUPOBKW OT AWMMBbPU WNU APYrM OLEHBLYHW
MEeToAN, OCHOBaHW Ha Habnaaema nasapHa uHdopmaums, ce knacuduumpar B HUBO 2.

OueHkaTa Ha MHBECTULUMUTE, BKITIOYEHU B HUBO 3, He ce OcHosasa Ha Habnwopaema
nasapHa nHdopmauus, Tbi KaTo ce TbprysaT pagko. PoHALT U3MNoM3Ba OLUEHBYHN MeToaN 3a
n34YncnABaHe Ha cnpasennuBaTa MM CTOMHOCT.

3.8 MHBECTULUMOHHMN UMOTH

2017 2016
(xun.n..) (xun.n..)
BanaHcoBa CTOMHOCT B HAYanoTo Ha nepuMoga 180 198
npogapeHu (55) -
npuxogmn OT npeoLeHKa /HeTo/ - (18)
BanaHcoBa cTOMHOCT B Kpas Ha nepuoaa 125 180

NHBECTULMOHHUTE UMOTK, NpuTexaBaHu oT PoHAa NpeAcTaBNABAT NO3EMMAEH UMOTH,
Haxoasaw ce B c. [lonHu Boropos, panoH Kpemwukosum, o6wmHa CTonnMyHa oueHeH no nasapHa
CTOWHOCT Ha 125 xun.ns..

OueHkaTta kbMm 31.12.2017r. e usBbpweHa oT MWopaaH WMeaHoe MaBnoe cbe
cepTudukaT 3a oueHnTencka npasocnocobHocT per. N2 100102267 ot 21.12.2016, usgageH
oT Kamapa Ha He3aBucumMuTe oueHuTenu B Benrapusa.

3.9 KpaTkocpouHu B3emMaHus

2017 2016
(xvn.nB.)  (xun.ne..)
BzemaHe o1 O[] Bvaewle 1 -
BaemaHe 3a rmasHuua v nuxea M3TouHa razoBa komnaHna All 4 4
Peno cgenka ¢ akumn Ha CneumannanpaHn NormcTUYHU CUCTEMN 103 87
108 91
3.10 KpaTKOCpOYHMU 3aQbLIKeHUsA
2017 2016
(xun.n..) (xun.ne..)
3agbmkeHns 3a Takcu Ha oHAa KbM ApYKECTBOTO 7 1
Opyrn sagbrxeHns 1 1
8 2

Mpes 2017 r. npu ocbLlECTBABaHE AEWHOCTTa NO AOMBAHUTENHO A06POBOMHO NEHCUOHHO
ocurypssade “M100-bbaewe” ALl € Ha4nCcnNUNo KaTo NPUXO4 CNEAHWNTE TaKCH:
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3.11 Caenkun cbC CBBP3aHU NUua

2017 2016
(xun.nB.) (xun.ns.)
3agbnkeHUA KbM OpPYXKeCcTBOTO
Takca 3a agMUHUCTpUpaHe K ynpasneHune (1) (1)
MHBecTuymnoHHa Takca (14) (1)

(15) (2)

B3emaHusa 3a Takcu Ha choHAA KbM OPYXECTBOTO:!

2017 2016
(xwn.nB.) (xun.n..)
NHBecTUUMOHHA Takca T 1
7 1

B3emaHe Ha cboHOa OT ApYKECTBOTO!:

2017 2016
(xun.nB.) (xun.n..)
Baemane ot NO-bvaelue 1 -
1 -

3.12. OnoBecTsABaHe Ha NOJIMTUKA NO ynpaBrieHne Ha pucka

B pamkuTe Ha uHBECTUUMOHHUSA Npouec CbBETHLT Ha avpekTopuTe Ha [O-braewe”

Al e npuen npe3 2007 r. BbTPELIHN NpaBuna 3a npoueaypvTe 3a HabnogeHne, nsmepsaHe

W yNpaBneHWe Ha pucka, CBbP3aH C WHBECTUUMMTE Ha ynpaBnsasaHuTe oT [lpy»XecTBOTO

oHOoBE 33 [OOMNBMAHWTENHO MNEHCUMOHHO OCUrypsBaHe, npasunata ca oJobpeHn ot
3aMecTHUK-npeaceaatens Ha Komucuata 3a puHaHCoB Haf30p.

OpyxecTBoTO MaeHTMdUUMPA W M3MEPBaA PWUCKOBETE, CBbP3aHW C OTAENHWUTe

WHCTPYMEHTM, B KOMTO Ca MHBECTMPAHU cpeacTeaTta Ha doHaa.
-~ MazapeH puck e BB3MOXHOCTTAa @doHAa pa peanusupatr 3arybu nopagwu

HeBnaronpUATHN U3MEHEHUS B LIEHUTE HA LIEHHW KHWXA, Na3apHUTE NUXBEHU MPOLEHTH,
BanyTHWU KypcoBe W Apyri. KOMNOHEHTUTE Ha NasapHU| pyCK ca :

e JIUXBEH PUCK — PUCKBT OT HamansBaHe Ha CTOWHOCTTA Ha WHBECTMUMATA B €auH
(PVMHAHCOB MHCTPYMEHT Nopaan U3MEHEHWE Ha HUBOTO Ha NNXBEHWA NPOLIEHT, BfinsAeL|
BbPXY CTONHOCTTA Ha TO3U MHCTPYMEHT. JIMXBEHUST PUCK MO BCAKa eMucusa obnurauyum
B nopTdeina ce nsdMcnaea no Metoaa Ha moguduunparnata gropaumsa. CTpykTypaTa
Ha pasrnefaHuTe MHCTPYMEHTU nNpe3 oTyeTHUTE nepuoamn 3a 2017r. B nopTdenna Ha
doHaa He npepnonara HanMyYue 1 NPoSIBNEHWE Ha NUXBEH PUCK, UMALLO HeraTuBHO
OTPaXeHWe BbPXYy W3MEHEeHWeTO Ha CToWHocTTa Ha noptdenna. CpeagHo
NpeTernaHnAaT CPOK Ha Ww3nnawaHe e no-KkbC OT MaTypuTeTa Ha MoCo4YeHuTe
WHCTPYMEHTW.
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MaTypuTeTHa CTPYKTYpa Ha akTuBuTe KbM 31.12.2017
Or1po Ot3p0

Ot 3 Meceua oo 3 5

AKTWBK (B XMN.NB.) Oo 3 meceua 1 rogvHa roguHn  roauHu bBes matyputer O6wo
Axumn - - - - 771 771
ALCKU - - - - 261 261
HorosopHu thoHaose - - - - 743 743
KopnopaTtusHu

obnurauun - 101 123 282 - 506
Mapw4HKn cpeacTea - - B - 151 151
VIHBECTULMOHHW UMOTH - - - - 125 125
KpaTkocpoyHu

B3eMaHus 5 103 - - - 108
O6uwo 5 204 123 282 2051 2665

MaTypuTeTHa CTPyKTYpa Ha akTuBUTE KbM 31.12.2016
Or1po Ot3po
Ot 3 meceua go 3 5

AKTHBY (B X1un.ne.) Oo 3 meceua 1 ropuHa roguHu  roguHn Bea matyputer O6wo
Axkumn - - - - 697 697
AACULL - - - - 232 232
HoroeopHu hoHaoBe - - - - 729 729
KopnopaTueHu

obnvraunn 2 5 179 360 - 546
[MapuyHu cpeacrtea - - - - 174 174
VIHBECTULMOHHU UMOTH - - - - 180 180
KpaTkocpouxm

B3EMaHUs =] 86 B - - 91
O6uwo 7 91 179 360 2012 2649

L] BanyTeH PUCK — PUCKBT OT HaMansaBaHe Ha CTOWHOCTTA Ha MHBECTULMATA B eQUNH

(PMHAHCOB WHCTPYMEHT, AEHOMWHMPaH BBLB BanyTa, pasnnyHa OT NMeB W eBpo, nopaau
U3MEHEHVWE Ha BanyTHUA KypC Mexay Tasum Banyta v nesa/eBpoTo. PuHaHcoBUTE
UHCTpyMeHTW B nopTtdenna Ha AMP-braewie” ca sgeHoMmpaHn B neea v €Bpo, B CNeAcTeue
Ha KOeTO HAMa NPOSBMEHNE Ha BanyTeH PUCK.

BanyTHa cTpykTypa Ha aktuBute Kbm 31.12.2017

AKTUBM (B XMN.NB.) JleBa EBpo O6uwo

AKUUN 771 - 771
AdCuL 261 - 261
HorosopHu hoHaoBe 743 - 743
Kopnopatueru obnuraumm 205 301 506
MapwuyHn cpepcTea 124 27 151
NHBECTULUMOHHK MMOTHK 125 - 125
KpaTkocpouHu B3emaHua 108 - 108
O6wo 2 337 328 2 665

BanyTHa cTpykTypa Ha akTuBuTe KbM 31.12.2016

AKTUBM (B XuN.NB.) NeBa EBpo O6wo

AKUMK 697 - 697
AOCKnL 232 - 232
HorosopHu choHaoBe 729 - 729
KopnopatueHu obnurauum 205 341 546
MapwnyHn cpeacTsa 163 1 174
MHBECTULMOHHN UMOTHN 180 - 180
KpaTkocpo4HW B3emMaHuA 91 - 91
O6uwo 2 297 352 2 649
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e LleHOBM pUCK — PWUCK OT HamansBaHe Ha CTOWHOCTTA Ha WHBECTULUSATA npu
HebnaronpusTHU NPOMEHN Ha HMBATa Ha nasapHUTe LeHW. [pyXecTBOTO U3MepBa LEHOBUA
puck 3a hoHAa, CBbP3aH C MHBECTULMUTE B aKLMK, Ypes3 NPUNOXUMUA 3a CbOTBETHUA nasap
MeTOZ, KaKTo cneasa:

- MCTOpUYEeCKa BOMATUMHOCT, U3MEPEHa 4Ype3 CTaHQ4apTHO OTKMOHeHWe no peaa
nocoyeH B lMpunoxeHne Ned ot MsuckBaHusATa KbM PeEKNAMHUTE U MUCMEHMU
WHDOPMALMOHHM MaTepuanM Ha MNEeHCUOHHUTE (POHAOBE W HA MEHCUOHHO
ocurypuTenHuTe apyxectea no yn. 123m, an.2 nun.180 an.2 1.1 u 1.2 ot KCO;

- B-KOEMUUMEHT KbM UHAOEKCUTE Ha CbOTBETHUTE Nasapu.

ﬂ,pyH{eCTBOTO n3mepsa NasapHWA PUCK OCBEH MO KOMMNOHEHTU WU B UANOCT, KATO 3a uenTa ce
n3inonsegat eguH NN HAKOINKO OT cnegHnTe Konn4ecTteeHn MeTogn:

- NCTOpMYECcKa BOMATUAHOCT Ha CTOWHOCTTA Ha €4WH NEeHCWOHEeH AdAn, u3MepeHa
ype3 CcTaHAapTHO OTKMOHEeHWe no pepa nocodeH B [lpunoxeHue Ned4 ot
MNanckBaHnATa KbM peknamHUTE W MUCMEHW WMHMOPMAaLUMOHHW MaTepuanu Ha
NEHCMOHHUTE POHO0BE U HA NEHCMOHHO OCUTYPUTENHUTE ApYKecTBa no yn. 123u,
an2 v 4n.180 an2 7.1 u 1.2 ot KCO. 3a nepuoga 31/12/2016-31/12/2017
CTOMHOCTTA Ha CTaHAaPTHO OTKNOHeHue e 5.47%;

- B-koedbuumeHta Ha PoHAa KbM MHAEKCA 3a CTOMHOCTTA Ha eauH Osan B
neHcuoHHuTe ¢oHgoee VOLIDEX. 3a nepuwoga 31/12/2016-31/12/2017
CTOMHOCTTa Ha B-koeduuwenTa e -0.016;

- Mogena ,CroiiHocT nog puck” (Value at Risk, VaR). CtoiHocTTa nog pwck ce
AedmHMpa KaTo ovakBaHa MakcumanHa saryba 3a onpegeneH BpeMesn XOpU3oHT
npu gageHa cTeneH Ha oBepuTenHocT. [pyKecTBOTO U3Nonsea ,napameTpuyeH”
noaxon Ha wsdyucnsesaHe, npu 95% egHocTpaHeH AOBEpUTENEH WHTepBan U
BpPEeMEBW XOPU3OHT OT e4uH AeH. [Npu M34ncneHneTo ce M3nosn3Ba UCTOPUYECKU
nepvopg Ha HabnwgeHwe oT Haru-Manko egHa rognHa (250 paboTHW gHK), [aHHUTE
ce aKkTyanuauvpaT eXeaHEBHO C W3MEHEHWeTO CTOMHOCTTa Ha efuH asan, a
BanyTaTa B KOATO Ce NPEecMATa CTOMHOCTTa noj puck e 6bnrapcky neea.

» KpeguteH puck e BbamoxHocTTa ®oHpa Aa peanusupar 3arybu nopaan Heo4aksaHu
CLOUTUA OT KpeaWTeEH XapakTep, CBbP3aHW C EeMUTEHTUTE Ha UHaHCoBUTE
WHCTPYMEHTW, C HacpelyHaTa cTpaHa no BopcosBu W/WnM U3BLHOOPCOBWM COENKW.
KpeauTHUAT puck Moxe aa 6bae nopodeH OT e4uH OT TPWU OCHOBHU BUAA KpeauTeH
PVCK, @ UMEHHO:

e KOHTpPareHTEH PUCK — PUCK OT HEM3MBMNHEHWE HA 3a4bMKEHUATA OT HacpeLlHa cTpaHa
no W3BLHOOPCOBWM CAENKW, KATO BanyTHWM hOpybpAW, NUXBEHW cyanu W Apyru
WMHCTPYMEHTW CbIMAcHO [AeWCTBalWoTO 3akoHopaTencteo. CToWHOCTTa Ha
KOHTpareHTeH PUCK € paBHa Ha CTOMHOCTTA Ha HepeanuaupaHaTa nevanba ot
CkntoYeHnss hopybpAEH BanyTeH 4OrOBOP UM AOroBOpP 3a NUXBEH cyar,

® CETBLINMEHT PUCK — PUCK Bb3HWUKBALL, OT Bb3MOXHOCTTa Aa He Ce nony4art HacpelwH1
napudHn cpefcrea wnu OUHAHCOBU MHCTPYMEHTW OT KOHTpareHT Ha gartata Ha
CETbNMEHT, Cnea KaTto ca U3NbIHWUI CBOETO 3aAbIMKEeHWe NO caenkara. CronHocTTa
Ha CETBLIIMEHT PUCK € paBHa Ha CTOMHOCTTa Ha BCUYKN HENPWKNYUNKU COENKN C egHa
HacpelwlHa CTpaHa, KaTo NpoueHT OT HETHUTE aKTUBMW. an OLiEeHKa Ha TO3M PUCK He
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Ce BKNKOYBAT CAENKUTE, CKIKOYEHM NpU YCrnoBuA Ha ceTbnMmeHT DVP (goctaska
Cpewly nnawaHe) unm ¢ MeXAYHAPOLHW KNMPUHIOBU MHCTUTYUMK, pasnonarawm ¢
rapaHLMOHHN MEXaHU3MU;

e  VHBECTULMOHEH KPEAUTEH PUCK — PUCK OT HamansBaHe Ha CTOWMHOCTTa Ha
WHBECTULVATA B JafleHa LIeHHa KHUra nopaam KpeguTHO cebutve npu emMnTeHTa Ha
TO3W WUHCTPyMeHT. KpeanwTHo cebutne BkNouBa 00sBSBAHE B HECBHLCTOATENHOCT,
HennaTexocnocobHOCT, CblLUeCTBEHa npoMsHA B KanuTanoBaTa CTPYKTypa,
HaMansBaHe Ha KPeaWTHWA PenTWHr 1 apyryn. Tekywa W nocneasalja oueHka Ha
WHBECTULMOHHUA KPEAMTEH PUCK Ha MHBECTUUMWTE Ha PoHAa ce M3BBbpLUBA Ype3
Ka4ecTBEeH W KOMUYECcTBeH aHanu3 Ha 0asaTa Ha (QUHAHCOBUTE OTYETU Ha
emMuTeHTUTEe, 00Ee3neYeHMeTo Ha EeMUCMUTE Ha AbArOBUTE  WHCTPYMEHTW,
ynpaBneHne U penyTauma Ha eMUTEeHTa, U3MNON3BaHe Ha NMPUCLOEHUS MY BbHLUEH
KPEAUTEH PENTUHT.

~ OnepatvMBeH pUCK € Bb3MOXHOCTTa PoHAa Aa peanusuvpa 3arybu, cBbp3aHun C
rpelkn N HeceBbBpWEHCTBA B CUCTemMata Ha opraHusadunsa, HeaoCTaTb4HO
KBanuduumpaH nepcoHan, HebnaronpuATHW BbHWHW CbOUTMA OT HeduHaHcoB
xapakrep. OnepaTMBHWAT PUCK Ce Knacuduumpa B HAKOMKO B1AA:

e Puck oT nepcoHana— puck oT 3arybu, CBbp3aHn C Bb3MOXKHOCTTA OT FPeLLKM,
MOLLEHWYECTBO, HEAOCTaTbYHA KBanudukauua, HebnaronpuaTHA N3MEHEHWS
B TPYAOBOTO 3aKOHOAATENCTRO;

e TexHWYecKn pUck— puck oT 3arybu, obycrnoBeHn OT HECBBLPLLEHCTBOTO Ha
M3MNON3BaAHNTE TEXHOMOTUM;

e Puck oT ¢uanyecko BMellaTencTBO— pUCK OT 3arybu, B crefcrene Ha
HEeNoCpPeaCTBeHO (V3NYECKO BMELLATENCTBO B AelHocTTa Ha doHfa kaTo
rpabex, TEPOPUCTMYEH aKT, HEMO3BOMNEHO NPOHUKBAHE B MHOPMaLMOHHaTa
cucTtema v gpyru;

e Puck Ha obKpbkaBallaTa cpefa— puck ot 3arybu, CBbp3aHn C U3MEHEHNS B
cpepnarta oT HedhMHaAHCOB Xapakrep, B KoATo onepupaTt PoHga— U3MEHEHNA B
33KOHOAATENCTBOTO, MOMUTUYECKM W3MEHEHUs, U3MEHEHWs B AaHbYHaTa
cucTema u opyru.

[py>XecTBOTO OTYATa ONEPATUBHUA PUCK 3a (DOHAA YPe3 KAaYeCTBEHWN U3MEpBaHUS,
fasnpaHn Ha NpoydYBaHe Ha CRYXUTeNWTe W aHanu3 Ha npouecuTe U TexHonoruyHarta
06e3neYeHOCT Ha A4eHOCTTa Ha APYXXeCTBOTO.

~ JlukBnaeH puck e pucKbLT OT 3arybu Npu HanoXwTenHa npoaaxba Ha akTWBW nopaau
HebNaronpusTHM NasapHW YCnoBWS 3a MOCPELLaHe Ha HeoYaKBaHO Bb3HWKHAMM
KPaTKOCPOYHWU 3a4bimkeHnsA. [pyXecTBOTO onpeaens NMUKBUAHUA puck 3a ¢oHaa Ha
6asa Ha BXOAALMTE WU U3XOOAWMUTE NAPUYHWM NOTOLUM W W3rOTBSHATa MPOrHo3a 3a
TAXHOTO U3MEHEHME B KPATKOCPOYEH MNNaH.

» PuckeT OT KOHUEHTpaums € BBb3MOXKHOCTTA OT 3aryba nopagn HenpasWiHa
aneepcndurKauna Ha EKCNO3ULMK KbM EMUTEHT, FPYNy CBbP3aHn EMUTEHTU, EMUTEHTU
OT €4WH W CbLl MKOHOMUYECKW OTpachkn unn reorpadcka obnacr.

WHBECTMLMOHHATa NOMUTUKA MpY yNpaBneHne Ha cpeacTBaTa Ha NEeHCUOHHUS (OoHA
ce cdhopMuUpa KaTo ce cnassaT HOPMAaTUBHUTE U3UCKBAHUS W OrpaHuYeHns. ManuckeaHusTa 3a
crasBaHe Ha NPUHLMNUTE Ha HaAeXOHOCT, NUKBUAHOCT, AOXOAHOCT M AMBEpCUdUKaUMS
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HanaraT NOAXOALT NPV ynpaBneHne Ha akTuenTe Aa Obae CpaBHUTENHO KOHCEpBATUBEH U Aa
onpefens OTHOCUTENHO HWUCBK PUCKOB NPOhMn Ha WHBECTMUWMOHHUS nopTdenn. C uen
MOCTUraHe Ha BMCOKO HWBO HA CUMyPHOCT W rapaHTUpaHe Ha UHTEPECUTE Ha OCUrypeHuTe
nvua, AencTBaLLOTO 3aKOHOAATENCTBO NOCTaBA M3NCKBAHWA KbM CTPYKTYpaTa Ha nopTdeinna
Ha hoHAa B CNEAHUTE OCHOBHMW HamnpaBneHus:

° pernameHTMpaHe Ha KnacoBeTe OT WUHBECTUUMOHHUM WMHCTPYMEHTWU (OCHOBHO
MbPBOKIACHW aKTUBW);
o HanaraHe Ha orpaHUYeHus 3a pa3mepa Ha cpefcTeaTa, KouTo moraT ga dbaar

BnaraHv B pasnuyHu MHCTPYMEHTH,
*  VMUTMPAHE Ha eKCNOo3NUMATA KbM EMUTEHTM U KOHTPareHTw,

C uen BceoOGXBATHOCT Ha OLEHABAHETO Ha MasapHOTO npeacrasaHe Ha PoHAa,
OpyxecTBoTO M3uncnasa koeduumeHT Ha Lapn no pega nocodeH B [NMpunoxenune Ne4
OoT WM3nckeaHuATa KbM peKknamHuTE U NMUCMEHU WHAOPMaUMOHHM MaTepuanu Ha
NEHCWOHHWUTE hOHAOBE W Ha NEHCUOHHO OcurypuTenHuTe apyxecTtea no yn. 123w,
an2unun180an2 1.1 uT.2 ot KCO. 3a nepuopa 31/12/2016-31/12/2017 cTonHocTTa
Ha e koedhmuymeHTa Ha Wapn 1.1048.

KomuTeTsT no ynpaeneHue Ha pucka B ,[N104-bbaewe” Habnogasa ekcrno3numMmTe KbM
pUCKOBE W MM YNpaensea CbrMacHO MHBECTULMOHHATA NOMUTUKA, Npasunara u npouenypute
3a HabnwaeHue, M3MepBaHe W ynpaeneHne Ha pUcka, CBbp3aH C WHBECTULMUTE Ha
ynpasnasaHute oT [pyecTBoTo hoHAOBE 33 AOMBMAHUTENHO MEHCUOHHO OCUrypsiBaHe, W
orpaHudeHnaTta no KCO. KomuteTbT MO ynpaeneHWe Ha pucka W3BbpLUBa nocnepsallo
HabngeHne 1 OLeHKa Ha PUCKOBMTE (PakTopW, KOUTO MOraT [a OKaxaT HeraTUBHO BrUAHUE
BbPXY CTOMHOCTTa Ha nopTdenna Ha poHAa, B T.4. HA OTAEMNHU NO3ULUNA, BKIOYEHW B HErO.
Cnas3BaHeTo Ha MNoCcoYeHUTE npasuna rapaHTupa NOCTOAHHO HabniogeHwe U OueHKa Ha
PUCKOBUTE EeKCRo3nuMKM Ha ¢oHA4a M CLOTBETHO MPMEMAHE Ha afekBaTHW Mepku npu
Bb3HUKBaHe Ha HebnaronpuAaTHU NasapHK YCroBus.

3.12. CubuTHA cnen nararta Ha 6anaHca

Hama kopurupawm unn npomeHawm cbbutna cneg gatara Ha BanaHca.
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AOKNAZA HA HE3ABUCUMWUTE OAMTOPU
A0 AKLMOHEPUTE
HA NOJ - BbAELLE AA

MHeHue

Huve u3BbpwKMxme oanT Ha dwuHaHcoBua oTtyetr Ha AOBPOBONEH MEHCMOHEH ®OHA - BbAELLE
(PorHpa), cbabpxalw, oTyeT 3a (MHAHCOBOTO CbCTOAHME Kbm 31 agekemBpu 2017 r. M oTyeT 3a
BCEOOXBATHWA JOX0A, OTYET 3a HETHMTE aKTMBM Ha Pa3noNOKEHWME Ha OCUIyPEeHMTE AuLa M OTHET 3a
Napu4HMUTE NOTOLUM 3a roaMHaTa, 3aBbpluBalla Ha Tasu JaTa, KakTo W NOACHUTENHUTE NPUIOHKEHWA KbM
dUHAHCOBMA OTYET, CbAbP*KaLM M 060BLLEHO ONMOBECTABAHE HA CHLUECTBEHMUTE CYETOBOAHM NONMTUKM.
Mo Hawe MHeHue, NPUNOXKEHMAT (MHAHCOB OTYeT AaBa BAPHA WM YeCTHa npejcrtasa 3a WHAHCOBOTO
CcbcToAHMe Ha PoHaa Kbm 31 aekemepu 2017 r. u 3a HeroBute HUHAHCOBM pe3ynTaTv OT AEWHOCTTa M
napM4yHuTe My NOTOUM 3a roguvHaTa, 3aBbpluBalla Ha Ta3W jaTa, B CbOTBETCTBME C MexayHapoaHuTte
CTaHAapTH 3a puHaHCOBO oTYMTaHe (MCPO), npuetn ot EBponelickma cbio3 (EC) .

basa 3a H3ipazABaHe Ha MHeHHe

Hue u3BbpWMXME HAWKMA OAWMT B CBLOTBETCTBME C MexAyHapoaHWUTE OAMTOPCKM cTaHaaptu (MOC).
HalwmTe OTroBOPHOCTM Cbr/acHO Te3M CTaHAApPTM Ca OMMCaHW AONbAHMTENHO B pa3jena OT HalmA
foknaa ,,0TroBOpHOCTM Ha oaMTOpa 3a 0AMTa Ha (WHAHCOBMA OT4eT". Hue cme He3aBMCMMK OT
yNpaBnfABaLloTo ApyxecTBo M doHAa B CbOoTBeTCTBMEe C ETWYHMA KoAeKC Ha npodecHMoHanHuTe
cyeToBOoAMTENM Ha CbBeTa 3a MEeXAYHapoAHW CTaHAapTW Mo eTuKa 3a cyetoBoauTenm (Kopekca Ha
CMCEC), 3aeAHO € eTMYHMTE M3MCKBaHMA Ha 3akoHa 3a HesaBucumuma duHaHcoe oamt (3HDO),
NPUAOKKMMK NO OTHOLUEHME Ha HaLMA 0AMT Ha (PMHaAHCOBMA OTYeT B Bbarapua, Kato HMe U3NbAHUXME
M HalwuTe ApYrv eTMYHWM OTFOBOPHOCTM B CbOTBETCTBME C M3McKBaHuATa Ha 3HOO u Kopekca Ha
CMCEC. Hue cumTame, 4e OOMTOPCKMTE A0KA3aTencTBa, Noay4eHW OT Hac, Ca AOCTATbYHM W YMECTHM,
3a fla OCMrypAT 6asa 3a HaleTo MHEeHWe.

Kno4oBM 0g4MTOPCKKM BbNPOCH

Kno4oBM 04MTOPCKM BBNPOCK Ca TE3WM BbNPOCK, KOMTO Cbr/IaCHO HallaTa NpodecHoHanHa npeLeHKa ca
6K C HAW-TONAMA 3HAYMMOCT MPKU 0AMTa Ha (DUHAHCOBMA OTYET 3a TEeKYLMS neprod. Tesu BbNpocU
Ca pasrfefaHy KaTo YacT OT HalMA OAMT Ha PUHAHCOBMA OTYET KaTo UAN0 M (DOPMMPAHETO Ha HALLETo
MHEHME OTHOCHO HETO, KaTo HWMEe He NPeAoCTaBAME OTAE/NHO MHEHME OTHOCHO TE3M BLMPOCH.

Knwo4oB oaAMTOPCKM BBNPOC Kak 1031 KNIOMOB OAMTOPCKM BbNpoc beile
ajpecmpaH Npy NposeAeHWA OT Hac oANUT

,PUHAHCOBU akmusu, omyumaxe, kaacuguxkayus u | B Tasn 061acT HawuTe O4MTOPCKM Mnpoueaypu

oueHka" (2,281 xun. nesa, onosecmeHuU 88 BKJ/IOYMXA:

¢uHaHcosua omyvem)

Bux nosacHumenHa 6enexka 3.7 KbM UHAHCOBUA e Hue oueHuxme ajgekBaTHOCTTa M

omyem nocseaoBaTenIHOCTTa Ha MpwuaaraHara
ot AN® cyetoBOAHA NOMMTMKA BbBB

Kbm 31 gekemBpu 2017 r. AN® oTymTa MHBECTMUMMU BPb3Ka C OTYMTaHEeTOo, KnacuduraumaTta

B LUEHHM KHM¥Ka B oOT4eTa 3a (MHAHCOBOTO M OUEeHABAaHEeTO Ha  (UHAHCOBMUTE

CbCTOAHKWE B 06U pa3mep Ha 2,281 xun. nesa. AKTMBM,;

OTyuTaHeTo, Knacudukaumata W OUeHKaTa Ha e (paBHMXME CYETOBOAHMTE JaHHM C




KN040B 0AMTOPCKM BBAPOC Kak 7031 K/I0YOB OAMTOPCKM BBNpOC Geiwe

_aApEeCHpaH NPy NPOBEJCHUA OT HAC 0AMT

(pMHAHCOBUTE aKTMBM € K/HYOB BbMPOC 3a HalwMA nasapHM  [JaHHM M MCTOpMUYecKa
CbBMECTEH OAMT, TbW KaTo Te npeacTasBnssat 86 % MH(OpMaLmA, 3a aa OUEHMM
OT o6LlaTa CTOMHOCT Ha akTUBMTE Ha PoHAa. YMECTHOCTTa Ha npeueHkuTe,
OueHaBaHeTO Ha (WHAHCOBMTE AKTMBKM M3MCKBA M3N0/13BaHu 3a onpegensaHe
CbLECTBEHM npeLeHKn oT CTpaHa Ha 6anaHcoBaTa CTOMHOCT Ha
PBKOBOACTBOTO, KAaKTO M CMa3BaHe Ha perynatopHu (UHAHCOBUTE aKTUBM;
pasnopeaou. e Hue nony4mxme BbHLUHM
NOTBBbPKAEHMA OT BaHKata noneyuten
Ha ®oHaa
e [IpoBepuxme afeKBaTHOCTTa M
nbAHoTaTa Ha HanpaBeHuTe
ONOBECTABAHMS BbB (PMHAHCOBKMA OTYeT
Ha ®oHaa. CblMTe Ca BK/AKYEHWM B
NPUNOKEHWUATA, UMTHPaHK NO-rope.

Apyra uHdopmMaumMa, pasiMiHa oT GHMHAHCOBMA OTYET M OAMTOPCKMA AOKNAJ BbpPXY HEro

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata uHdopmauma. Apyrata uHbopmauma ce CbCTou oT
[IOKNaj 3a AeMHOCTTa, B T.4. AeKNapaums 3a KOpropaTUBHO YNPaBaeHUe, U3roTBEHM OT PbKOBOACTBOTO
cbraacHo Mnaea ceama OT 3aKOHa 3a CYETOBOACTBOTO, HO He BK/OYBA (PMHAHCOBMA OTYET W HalwumA
OAMTOPCKM AOKNAJ BBPXY HErO.

HaweTo MHEeHWe O0THOCHO (hMHaHCOBMA OTYET He 06xBalla Apyrata MHPOPMaLMA 1 HME He M3pa3nsBame
KaKBaTo M fa e opma Ha 3aK/IIYEHUE 3a CMIYPHOCT OTHOCHO HES, OCBEH aKO He € M3PUYHO NOCOYEHO
B AOKNaja HW M A0 CTEeNeHTa, A0 KOATO € NOCOHEHO.

BbB Bpb3Ka C HaWMAa OAMT HAa (DMHAHCOBMA OTYET, HallaTa OTrOBOPHOCT Ce ChCTOM B TOBA Aa Npo4veTem
apyraTta MHGOPMaLUMS M MO TO3M HaYMH A3 NMpeuleHMM Janu Tasu apyra MHhopmaums e B CbleCTBeHO
HECBHOTBETCTBME C (DMHAHCOBMA OTYET MAM C HALLMTE NO3HaHWA, NPUAOBUTM MO BPeMe Ha oAuTa, MM
no ApYr Ha4yMH M3rfexaa Aa CbAbpKa CbLUECTBEHO HEMPABMAHO JoKnaaeaHe. B cnyyan ye Ha 6asata
Ha pa6oTaTa, KOATO CME M3BbLPWUAM, HUE AOCTUrHEeM A0 3aK/l4YeHue, Ye e Ha/uue CbLecTBeHO
HEMNPaBW/IHO AOKNAABaHE B Ta3W Apyra MHAOPMaLMA, OT HAC Ce M3MCKBA Aa AOKNajBame To3M aKT.
HAamame Kakeo Ja AOKNaJBame B TOBa OTHOLUEHME.

AonsaHumenHu evnpocu, Koumo nocmassa 3a doknadsaHe 3aKOHBM 3ad c4emosodCcmBomo

B fgonbaHeHWe Ha HalwMTe OTrOBOPHOCTM W AOKNajBaHe cbrnacHo MOC, no oTHoweHWe Ha Aoknaja 3a
JEMHOCTTa, HME M3NBAHUXME MW NpoueaypyTe, A06aBEHM KbM M3MCKBaHWTE no MOC, cvranacHo
,»YKa3aHMA OTHOCHO HOBM M Pa3lUMPEHM OAMTOPCKKM AOKNAAM M KOMYHMKALMA OT CTpaHa Ha oamTopa’ Ha
npodecuoHanHaTa oOpraHu3auMsa Ha perucTpupaHute oautopu B bbarapus, WMHCTMTYTa  Ha
avnnomupanmTte ekcnept-cyetooamtenm (MAEC)Y. Te3n npouesypu KacanaT NPOBEPKU 3a HANMUMETO,
KaKTO W nNpoBepKM Ha dopmata M CbAbPKAHUMETO Ha TasuM gpyra WHbOpMauma C uen ga Hu
NOAMOMOrHaT BbB (DOpMMpaHe Ha CTaHOBMLE OTHOCHO TOBa Aann Apyrata MHOOPMAaUMA BKAKOYBA
OMOBECTABAHMATA M AOK/JaABaHWATA, NpeABWMAEHM B npunoxumuTte 8 bvarapua, hasa ceama ot
3aKoHa 3a CHeTOBOACTBOTO.




CmaHosuwe 88 BPBL3KA ¢ Ya. 37, an. 6 om 3aKoHa 3a c4emosodcmsomo

Ha 6azaTa Ha M3BBbpLIEHKTE NPoUeaypPU, HAWLETO CTAHOBULLE e, Ye:

a) MHdopmaumara, BKAKYEHA B JOKN34a 32 AEMHOCTTa 3a MHAHCOBaTa rofmHa, 3a KOATO € M3roTBeH
(UMHAHCOBKWAT OTYET, CbOTBETCTBA Ha PMHAHCOBMA OTHET.

6) AoKNagbT 3a AEMHOCTTA € M3roTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha [NaBa ceAima OT 3aKOHa 3a
CYEeTOBOACTBOTO.

OTroBOpHOCTM Ha PbLKOBOACTBOTO M /MUATa, HAaTOBapeHW C 06WoO ynpasieHWe 3a (PMHAHCOBMA
otyer

PbKOBOACTBOTO HOCKM OTrOBOPHOCT 3a M3roTBSHETO M 4OCTOBEPHOTO NpeacTaBAHe Ha TO3M (PMHAHCOBMA
oT4yeT B cboTBeTcTBMEe ¢ MCPO, npretn oT EC 1 3a TakaBa cucTema 3a BbTpeweH KOHTPOA, KakBaTto
PbKOBOACTBOTO OMNPEAENs Karto Heob6X0AMMa 3a OCMrypsABaHe M3roTBAHETO Ha (PUHAHCOBM OTHETH,
KOMTO HE CbAbpPaT CbLECTBEHU HEMPABUIHM OTYMTAHMUS, HE3aBMCMMO AaNM Ab/KalM Ce Ha M3mama
WK TpeLUKa.

Mpu M3roTBAHe Ha (PMHAHCOBUA OTYET PBLKOBOACTBOTO HOCM OTrOBOPHOCT 3a OLeHABaHe CrocobHoOCTTa
Ha QoHga Aa NpoAbKM Aa PYHKLUMOHKMPA KATo AEMCTBALL0 NPeAnpUATME, ONOBECTABAMKM, KOraTo ToBa
€ NPUNOKMMO, BbINPOCH, CBbP3aHW C NPEANo/IOKEHUETO 3a AeNCTBALLO NPeAnpUATHE M M3NOA3BAMKM
cyeToBOAHaTa Ha3a Ha OCHOBaTa Ha NPeAno/IOKEHWMETO 3a AEeMCTBalO NpeanpuATME, OCBEH aKko
PbKOBOACTBOTO HE Bb3HAMepABa fAa NMKBMAMPA POHAA WM Ja NpeycTaHoBM AeMHOCTTa My, MM aKo
PbKOBOACTBOTO Ha NPAKTMKA HAMA Apyra aNTepHaT1Ba, OCBEH fa NOCTbNM MO TO3M HaYMH.

/Muata, HaToBapeHu C 06LO YNpaBieHMe, HOCAT OTrOBOPHOCT 32 OCHLECTBABAHETO Ha Ha/A30p Haj
npoueca no GuMHaHCOBO OTUYMTaHe Ha DoHAA.

OTroBOPHOCTHM Ha OAMTOPMUTE 3a 04MTA Ha HPUHAHCOBMUA OTYET

HawmTte uenu ca Aa nonyuymm pasymHa CTemneH Ha CMrypHOCT OTHOCHO ToBa Aanu (PMHaHCOBMA OTYeT
KaTo UANO He CbAbpiKa CbUECTBEHW HENPaBMIHM OTYMTaHWA, HE3aBMCMMO Janu Ab/Kaly ce Ha
M3MamMa WAM rpelika, M Ja M3Jagem OAMTOPCKWM AOKNaA, KOMTO Aa BK/OYBA HAWETO OAMTOPCKO
MHeHue. PasymHaTa cTerneH Ha CUMrypHOCT & BMCOKa CTereH Ha CUIYPHOCT, HO He e rapaHumsa, Ye ogmT,
M3BBPLIEH B CbOTBETCTBUE ¢ MOC, BMHArM We paskpuBa CbLLECTBEHO HEMpPaBWUAHO OTYMTAHE, KOraTto
TaKoBa ChbUECTBYBA. HenpaBuaHM OTUMTaHMA MOraT [Ja Bb3HMKHAT B PE3YNTAT Ha M3MaMa MNM rpeLlKa
W Ce CYMTaT 3a CbLUECTBeHW, ako 6M MOr10 Pa3yMHO [a Ce OYaKBa, Ye Te, CAMOCTOATENHO MM KaTo
CBBKYMHOCT, BMXa MOT/IM @ OKAXaT BAMAHME BbPXY WMKOHOMMYECKWTE pelleHWA Ha notpeéurtenure,
B3EMaHu Bb3 OCHOBA Ha TO3M (DMHAHCOB OTYeT.

KaTo yacT oT oauTa B cboTBeTCTBME ¢ MOC, HMe mM3non3Bame npodecroHanHa NpeueHKa M 3anassame
npodecMoHaneH CKenTULM3bM NO BPEME Ha Lenna o0auT. Hue Cblio Taka:

e uaeHTUdMUMpaME W OLEHABAaME pPUCKOBETE OT CbLUECTBEHWM HenpaBuiHKM OTYMTAHMA BbB
DMHAHCOBMA OTYET, HE33ABMCUMMO AANM Ab/IKAlM CE HAa M3MaMa WAW rpelka, paspaboTBame M
M3MbAHABAME OAMTOPCKM MNpoueaypu B OTFOBOP HA Te3M PUCKOBE M NOAyHaBame OAMTOPCKM
JOKa3aTencTea, KOMTO A3 Ca JOCTATbYHM M YMECTHM, 3a [a OCMrypAT 6asa 3a HaleTo MHEeHwme,
PUCKDBT Aa He 6bje Pa3KpUTO CbLIECTBEHO HEMPABWM/IHO OTYMTAHE, KOETO e Pe3ynTaT OT M3Mama, €
NO-BMCOK, OTKONKOTO PMCKa OT CbLIECTBEHO HEMPaBUAHO OTYMTAHE, KOETO e pe3y/TaT OT rpelka,
TbA KaTO M3MamaTa MOXe A3 BK/AKYBa TalHO cnopasymsaBaHe, danwunduumpade, npejHamepeHu



NPonNycKku, U3ABNEHUA 3a BbBEXJaHe Ha oavTopa B 3abNyMHAeHWe, KakTo W npeHebpersaHe wau
3300MKaNAHE HA BbTPELIHMUA KOHTPO.

e nonyyaBame pasbupaHe 3a BbTPELIHWA KOHTPOJ, MMall OTHOLIEHWE KbM OAMTA, 3a Aa pa3paboTmm
OMTOPCKM MPOLEAYPH, KOMTO Aa Ca NMOAXOAAWM NMPH KOHKPETHWMTE OBCTOATENCTBA, HO HE C Len
M3pa3siBaHe Ha MHEHME OTHOCHO edEKTMBHOCTTA Ha BbTPELIHMA KOHTPON Ha doHaa.

® OUEeHABaMe YMEeCTHOCTTa Ha M3MN0J3BaHWTE CHETOBOAHW NONUTHKK U PA3YMHOCTTA Ha CHETOBOAHMTE
NPUOAUIUTENTHU OLEHKU U CBBbP3aHKMTE C TAX ONOBECTABaHUA, HanpaBeHM OT PBLKOBOACTBOTO.

® [JOCTMrame A0 3aK/o4eHWe OTHOCHO YMECTHOCTTA Ha M3Mo/3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBogHaTa Ga3a Ha OCHOBATa Ha MPennoioKEHMETO 3a 4eMCTBALLO NpeanpuaThe W, Ha Ba3aTa
Ha MONyYeHWTe OAMTOPCKM [OKa3aTenctea, OTHOCHO TOBa JajM € Hanuue CbliecTBeHa
HECUIYPHOCT, OTHACAWA Ce A0 CbBMTMA MM YCNOBMA, KOMTO BMXa MOTAM Ad MOPOAAT 3HAYMTENHM
CbMHEHMSA OTHOCHO CNoco6HOCTTa Ha doHAa Aa NPOAbAXM Aa (DYHKUMOHMPA KaTo AEWCTBaLLO
npeanpMatve. AKO HME AOCTMIHEM [0 3aK/YEeHWMe, Y€ € Ha/Mue CbLeCTBeHa HeCWUrypHocT, oT
HacC Ce M3MCKBA Aa MpUBAEYEM BHMMAHWE B OAMTODPCKMA CM [AOKNaJ KbM CBbpP3aHWTE C Tasw
HECUIyPHOCT OMOBECTABaHMA BbB (DUHAHCOBMA OTYET WAM B CAyYal 4Ye Te3u ONnoBecTABaHWA ca
HeajeKBaTHM, Ja MOAMMMUMPAME MHEHWMETO CWM. HawwMTe 3aKNIOYeHWs ce OCHOBaBaT Ha
OAMTOPCKMTE [0Ka3aTencTsa, NoMyyYeHW A0 JaTata Ha OAMTOPCKMA HWM Aoknas. bbvaelwm cboutma
MK YyCNOBUMA oBaye Morat ga cTaHaT npuvymHa ®oHaa aa npeycTaHoBu (PYHKUMOHMPAHETO CH KaTo
[AENCTBaALLO NpeanpUATHe.

® oleHABame UANOCTHOTO NpeACTaBAHe, CTPYKTYpa M CbAbpKaHMe Ha ¢WMHAHCOBUA OTYeT,
BK/IIOUMTENHO OMOBECTABAHMATA, M AaiM (hMHAHCOBMAT OTYET MpeACTaBs OCHOBOMOMarawmrte 3a
Hero CAenKu ¥ CbBUTHA MO HaYMH, KOMTO NoCTMra AOCTOBEPHO NpeacTaBsHe.,

Hue KOMyHMKMpame C nuuaTa, HaToBapeHuM C 06WO0 ynpaBiaeHWe, Hapej C ocCTaHanuTe BbMPOCH,
nNaHUpaHMA obxBaTt M BpemMe Ha MU3NbAHEeHWe Ha 04uTa M CbleCTBeHUTE KOHCTaTauuu OT 04MTa,
BKAKOYHUTENTHO CbLUECTBEHU HEAO0CTaTblUM BbB BbTPEWHKMA KOHTPON, KOUTO MAEHTMqJHLlHDaMe no Bpeme
Ha M3BbPLWBAHKMA OT HAC 0AuT.

Hue npeaoctasaMe CblIO Taka Ha AMUaTa, HaToOBapeHwW C 06LU0 YNpaBieHWe, M3ABNEHME, Y€ CME
M3MBAHUAN NPUIOKMMUTE €TMYHU M3UCKBAHWA BbB BPb3Ka C HE3ABMCMMOCTTA M Ye e KOMYHWKMpame
C TAX BCMYKM B3aMMOOTHOLIEHWA U APYTH BBNPOCK, KOMTO GMXa MOT/IM PasyMHo Aia 6bAaT pasrnexaaHu
KaTO MMallM OTHOLIEHWME KbM HE3ABMCMMOCTTA HM, a KOraTto € MNPUIOKWMMO, M CBbp3aHMTE C TOBa
npeanasHu MepKM.

Cpes BbMPOCUTE, KOMYHWMKMPAHW C /MLaTa, HaTOBapeHu C 060 ynpaB/ieHue, HWe onpejename Tesu
BBLMNPOCH, KOMTO Ca BMAM C HaM-ro/iAMa 3HAYMMOCT MpM oAMTa Ha (MHAHCOBMA OTYET 3a TeKyLmMA
Nepuoa U KOWTO CNEJOBATENHO Ca KMKYOBM OAMTOPCKWM BBMPOCH. HWe onucBame Tesu BbMPOCHU B
HalWMa OAMTOPCKM AOKAAJ, OCBEH B Cy4auTe, B KOMTO 3aKOH MM HOPMaTMBHA ypeaba Bb3npenarcrsa
ny6IMYHOTO OnoBecTaBaHe Ha MHMOPMauMa 3a TO3W BBMPOC WMAM KOraTo, B M3K/HYMTENHO Pefku
Cnydau, HWe pelwmm, Ye gageH BbNpoc He cneasa Aa 6bAe KOMYHMKMPaH B HalIMA JOKAad, ThbH KaTo
64 MOTNO Pa3symHO Ja Ce 04YaKBa, Y€ HeGNaronpuATHWTE MOCNeacTBMA OT TOBa AEWMCTBME 6GMXa
HaABMLIMAK MON3UTE OT TNefHa TOYKA Ha 06LLIECTBEHMA MHTEPEC OT Ta3u KOMYHHUKaUMA,

Hue cme CconmaapHo OTrOBOPHM 3a M3MbB/JHEHWETO Ha HALIMA OAMT M 3a M3Pa3eHOTO OT HaC OAMTOPCKO
MHEHMWe, CBLINACHO M3MCKBaHWATA Ha 3HDO, npunoxum B bbarapua. lNpu noemaHe M M3NbAHEHWE Ha
AHraXMMEHTa 3a CbBMECTEH OAMT, BbB BPb3Ka C KOMTO AOKN3ABAME, HWME CME CE PBKOBOAWIM M OT
HacokuTe 3a M3NbAHEHWE Ha CbBMECTeH oAMuT, M3jajeHu Ha 13.06.2017 r. or WMHCTMTyTa Ha
[JWUMIOMMPaHUTE eKCnepT-c4eToBoAuTENM B bbarapua m oT KomucmaTta 3a nybauuveH Haj3op Haj
perucTpupaHuTe oamMtopu B bvarapums.



JoKNag BbE BPb3Ka C APYrM 3aKOHOBM M PErynaTopHU M3MCKBaHMA

JoknadsaHe cveaacHo 4a. 10 om Peznamenm (EC) 8b8 BPb3KA € U3UCKBAHUAMA Ha 4. 59 om
3akoHa 3a He3zasucumusa uHaHcos odum

CbrnacHo M3MCKBaHMATA Ha 3aKoHa 3a He3aBMCMMMA (MHAHCOB 0AMT BbB Bpb3ka ¢ 4n. 10 or
PernameHnT (EC) Ne 537/2014, H1e AOKNaABAME LOMbAHUTENHO M M3N0XEHaTa No-A40ay MHbopmauma.

e B/A0 bvarapua 004 v 3axapuHoBa 1 MapTHoopk 00/ ca Ha3HadyeHW 3a 3aAb/IKMTENHW O4UTOPU Ha
dbuHaHCOBMA OT4eT 3a roguHaTa, 3aebpwBaw@ Ha 31 gekemspu 2017 r. Ha AOBPOBOJIEH
NEHCMOHEH ®OHJ - BbAELLE (®oHaa) oT 06woTo cbbpaHue Ha akuuoHepute Ha MOJ - BbAELLE
A, npoeegeHo Ha 25.08.2017 r., 3a nepuog OT efjHa romHa.

e OanTbT Ha (MHAHCOBMA OTYET 3a roAMHaTa, 3aBbpliBawa Ha 31 gexemspu 2017 r. Ha QoHAa
npeAcTaBnABa WeCTM MbAEH HENPEeKbCHAT aHraXMMEHT 3a 3aAb/DKUTeNeH OAMT Ha ToBa
npeanpuatue, m3sbpweH ot BAO Bbbarapyva OO0 v NbpBM NbAEH HENPEKBCHAT aHraxWMEeHT 3a
3a4b/KUTENEH OJMT Ha TOBa NpeAnpuaTHe, U3BbPLUEH OT 3axapuHoea v NapTHbopu 00/.

e [loTBbpXKAaBamMe, Ye M3PA3EHOTO OT HAaC OJMTOPCKO MHEHWE € B CbOTBETCTBME C A0MbIAHMUTENHMA
AOKNaj, nNpeacTaBeH Ha OAMTHMSA KOMMTET Ha ®oHAa, CbrnacHo M3MCKBaHMATA Ha 4. 60 ot
3aKoHa 3a He3aBMCMMMA QHHAHCOB OAMT.

e [oTBbpX/aaBame, Y€ HE CMe NPeaoCTaBAAM MOCOYEeHWTE B 41. 64 OT 3aKoHa 3a HE3aBMCHMMMA
(UHAHCOB 0AMT 3abpaHeHK yCnyru M3BbH OAMTa.

o [loTBbpXAaBaMe, Ye MpU M3BBPLBAHETO HAa OAMTa CME 3anasmin CBOATA HEe3aBMCMMOCT CMpAMO
®oHaa.

Codms, 29 mapt 2018 r.
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