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»[TEHCUOHHO OCUINYPUTENHO APYXECTBO-BEBAELLE” Af

OTYET 3A BCEOBXBATHWA foxon

Benexkn 2017 2016
(xun.ne.) (xun.n..)
Mpuxogu ot Takcu
YHuBepcaneH NeHCUOHEH hoHa 3.1 3 845 3474
HoBposoneH neHcUoHEH GoHa 3.1 15 3
MNpodecuoraneH neHcuoHeH oz 3.1 270 247
4130 3724

Pasxogu
BbHwHM yenyru 3.2 (1397) (1 106)
Mepconan 32 (1283) (1265)
AmopTuzauum 3.2 (107) (74)
MaTtepuanuu pasxoau 3.2 (41) (48)
Apyru 3.2 (223) (321)

(3 051) (2 814)
PesynTaT npean cdvHaHcoBwM paszxonm u
crneunanuiupaHu pesepeu 1079 910
®uHaHcoBU Npuxoan(pasxoam), HeTo 3.3 180 148
3apenenn(ocBobofeHm) cneumanuanpaxm
pesepsu, HETO 3.14 (485) (309)
Mevan6a ot geWHocTTa Npeau AaHBLLUM 774 749
Hawbk BbpXY Nnevanbara 3.12 (88) (93)
Meyan6a ot AenHoOCTTa cneg AaHBUM 686 656
O6w BceobxBaTeH 4oxon 3a rogMHaTa 686 656

MNOL Braeuwe Al e BL3NpUEno NONWUTMKA Aa U3rOTBS e4UHEH OTYET 3a BCeoBXBaTHUS noxopn
cbrnacHo MCC 1.

®uHaHcosusT oTueN\e ogobper oT CbBeTa Ha aupekTopuTe Ha ,MO0-Bbaewye” Alna 27.02.2018 r.
HpmnomEHMTe@ene W OT CTp. 7 Ao CTp. 31 ca Hepa3aeriHa YacT OT HacTosALWMA PUHAHCOB gryeT.
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,MEHCWOHHO OCUIYPUTENHO APYXXECTBO-BEBbAELLE” Al

OTYET 3A ®UHAHCOBOTO CBCTOAHUE

Benexkn 2017 2016
(xun.ne.) (xun.ne.)

AKTUBU
HeTekywu aktuem
NMOTH, MALLIWMHK , CbOPBXEHNS 3.5 265 152
HemaTtepwanHu akTuem 34 86 65
HBECTULMOHHA MMOTK 3.6 1387 1389
LieHHM KHIbKa, OTYUTaHM Mo cnpaseanuea CTORHOCT B nevanbata
unu 3arybarta 3.7 2 389 3 099
O6LWo HETEKYLUW aKTUBU 4127 4705
TeKywm akTusmM
TBproecku 1 Apyru B3emaHus 3.10un 3.16 447 351
LieHHu kMWK, OTUMTaHM NO crpaseAnyBa cToMHOCT B nevanbarta
unu 3arybarta 3.7 1015 361
baHkoBK geno3ntn 3.8 47 62
MapuyHu cpeacTsa v NApUYHU EKBUBANEHTH 3.9 2 597 1514
OTnoxeHW pasxoau 3.1 2 12
OBWOo TeKyLWKU aKTUBY 4108 2 300
OBLO AKTUBH 8 235 7 005
NACUBM
Cob6cTBeH KanuTtan
OcHoBeH kanuTan 315 6 000 6 000
O6wwm pesepsu 137 68
HenokpwuTa 3aryba (1652) (2 275)
Tekywa nevan6a (zary6a) 686 693
O6wo cobecTBeH KanuTan 5171 4 486
CneunanuinpaHu pesepeu
Peaeps 3a rapaHTUpaHe Ha MUHUManHa
[OXO4HOCT 3.14 2610 2125
[MeHCWOHRK pesepan 12 12
O6wo cneuyunanuaMpaHn pesepem 2622 2137
HeTekywu sagmkeHus
TbProBCKM U ApYrv 3a4bMKeHUA 3.10 60 42
06O HeTeKyLWM 3a0bIKEeHMsA 60 42
Tekywy 3anbmKeHua
THProBCKU 1 APYTK 3a3QbIKEHNA 3.10 333 305
3agbrkeHus KbM nepcoHana 310 3 2
3aabMmKEHUs KbM OCUTYPUTENHU NpeanpuaTus 3.10 18 14
[aHbyHn 3aabnKeHNns 3.10 27 19
3aabMKeHus KbM ynpasnseaHuTe oHaoBe 3.10 1 -
O6wo Tekywm 3aabmKeHus 382 340
OBLLO NACUBH 8 235 7 005

duHaHcoBUST oTveT 8\0a06peH oT CbeeTta Ha aupektopute Ha MMOA-bvaewe” ALl Ha 27.02.2018r.
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»[MEHCUOHHO OCUIYPUTENHO APYXXECTBO-EBAELWE” AL

OTHET 3A NAPUYHUA NOTOK

2017 2016

(xvn.n..) (xun.ne.)
MapuyeH NoOToOK OT onepaTUBHA AeMHOCT
MocTLNNEeHWs OT NEeHCUOHHK hOHAOBE OT TaKCK 4021 3618
MnawaHnsa KM NEHCMOHHW hOHO0BE 3a TAaKCH (11) (5)
MocTennerna/nnalanns Ha ThProBCK KOHTPAreHTH (1220) (1052)
lMnalianus 3a KOMUCUOHHU Ha OCUTYPUTENHI NOCPEAHULM (452) (375)
MMapu4Hu noToLW, CBBLP3aHM C NepcoHana (1274) (1185)
lnaTeHu » BBL3CTAHOBEHU AaHbUM BbpXy nevanbaTa (20) (212)
Opyrv nnawaxus (11) (11)
HeTeH napuyeH noTok oT onepaTMBHa AelHOCT 1033 778
MapuyeH NOTOK OT MHBECTULMOHHA OeHHOCT
MMokynka Ha ALNrOTPaHIN MaTePUanHN U HEMaTEPUANHI aKTUBN (112) (78)
MapuyHn NOTOLM, CBBP3aHMU C HETEKYLLM (PUHAHCOBM aKTUBM, HETO 85 (641)
MapuuHu NoToUM, CBBP3AHN C TEKYLLM (DUHAHCOBM aKTUBW, HETO 15 (9)
MocTbNNEHNS OT NUXBU, KOMUCUOHHMU, OMBUAEHTH, HETO 94 53
MapuyHu NOTOUM OT MHBECTULIMOHHU UMOTK 38 38
HeTeH napuyeH NOTOK OT MHBECTULMOHHA OEWHOCT 120 (637)
MapuuyeH notok oT chpuHaHcoBa AEHHOCT
Mnawaxms Ha 3aQbLMKEHUS NO NIM3MHIOBN AOTOBOPH (70) (82)
HeTeH napuyeH noTok ot chuHaHCOBa AerHOCT (70) (82)
HeTeH napuyeH noTok 1083 59
MapuyHKn cpeacTBa B HA4anNoToO Ha roAMHaTa 1514 1455
MapuyHu cpegcTea B Kpas Ha roguHaTa 2 597 1514

P

\

DUHAHCOBUAT omeT é\o 06peH oT CbeeTa Ha aupekTopute Ha ,NMOO-bbaewe” Al Ha 27.02.2018 .
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»,MEHCUOHHO OCUINYPUTENHO OPYXECT

OTYET 3A NPOMEHWTE B COBCTBEHUA KANWUTAN

BO-BBOELLE” ALl

OcHoBeH DuUHAHCOB CneyunanuanpaHm obuwo
Kanutan pesynrar pesepsu cob6cTBeH
Kanutan

(xvn.n..) (xun.n..) (xun.n.e.) (xun.ns.)
Canpo kbm 01.01.2016 6 000 (2 207) - 3793
®uHaHcos pesynrart 2016 - 693 - 693
OBww pesepeun - (68) 68 -
Canpo kbm 31.12.2016 6 000 (1582) 68 4 486
Canpo kbm 01.01.2017 6 000 (1582) 68 4 486
®duHaHcos pesynTat 2017 - 686 - 686
06w pesepsmn - (70) 69 @)
Canpo kbm 31.12.2017 6 000 (966) 137 5171

Pezeps 3a
MeHcHOHeEH rapaHTupaHe
CneuuanuanpaHu pesepsem pesepe MWUHUMarHa
noxonHocT
(xun.n..) (xun.n..)
Canpo kbm 01.01.2016 10 1853
YBenuyenue 2 272
Canpo kbm 31.12.2016 12 2125
Canpo kbm 01.01.2017 12 2125
YeenuyeHue - 485
Canpo kbm 31.12.2017 12 2610
i
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»MEHCUOHHO OCUINYPUTENTHO APY>XXECTBO-BBAELWE” AQl
1. OBLWA UH®OPMALUA 3A APYXXECTBOTO

+A3W-TeHcnonHo ocurypsisare” ALl e pernctpupaHo ¢ Pewwenve Ne1 Ha CI'C
ot 08.08.2003 r. no . . 8910/2003 r. C Pewenue Ned4 Ha CIC ot 25.04.2007 r. e
BMucaHa npomsHa B HauMeHOBaHWeTO Ha ApyxecTtBoto oT ,[A3U-MNeHcnoHHo
ocurypsisaHe” A/l Ha ,[leHCcHOHHO ocurypuTenHo apyxectso-Bbaelle” All (HapuyaHo
no-Aony 3a kpatkocT Apyxectsoto unu MOA-bbvaewe” Al). Ceganuwieto n agpecsT
Ha ynpaBneHne Ha ApyxecTBOTO ca kakTo crnepga: rp. Codms, yn. ,Xpucrto Benyer”
Ne3, I-en HapnapTepeH eTax. AAPechbT 3a KOPCNeHAeHUMs e rp. Codpma, 6yn.
Xpuctodop Konym6 43, eT. 7.

MNpeameTsbT Ha [AEMHOCT Ha [APYXECTBOTO € AONBbAHUTENHO MNEeHCUOHHO
ocurypasaHe. 3a U3BbpLWBAHETO Ha cosiTa AeiHocT ,MOA-Evaewe” A/l nputexasa
nuueHsna Ne283-M0J/30.07.2003 r., usnaaeHa ot KomucuaTta 3a thvHaHCcoB Haa3op
(HapuyaHa no-gony 3a kpatkocT KOH unu komucusTa).

HApyxecTBoTo € ¢ ocHoBeH kanutan 6 000 000 nB. YBenuyeHMeTo Ha KanuTana
Ha ApyxectsoTo oT 5 000 000 n.. (neT munuoHa) Ha 6 000 000 ns. (LecT MUnNUoHa)
€€ oCbLUecTBu nocpeAacTBoM emutmpaHe Ha 100 000 (cTo xunsam) HOBWU MOUMEHHM,
0OMKHOBEHM, Be3HanuyHW akuMu C NpaBoO Ha rNac C HOMWHANHA U eMUCUOHHA
ctonHocT ot 10 (aeceT) nesa BcsAka efHa.

HApyxecTBoTo MMa efHOCTENEHHA cUcTema Ha ynpaeneHune Kbm 31.12.2017 r.
yneHose Ha CbBeT Ha gUpeKTopuTe ca:

TPU®OH FrEHYEB NPYEB - Mpeaceaaten Ha Cl
AHOPEW UNNEB LWOTOB — M3anbnHUTeneH AnpexTop
WOPOAH FTOPAHOB MEHYEB — YneH Ha C[1

MWHKO XPUCTOB MEPXKWNKOB- Ynen Ha CA]
BEHEJINH MIBAHOB MWJTEB — U3nbnHuteneH aupektop

kol - -

ApyxecTBoTO Ce NpeAcTasnABa v ynpaensea oT N3anbrHUTEeNHUTE AMPEKTOpH:
BeHenuH Munes v Avgpei LLoTos.

10[-Bbaewe” All e cknioumnno JoroBop 3a nonevnTenckn yenyrm ¢ ,KopobaHk
Brnrapua” ALl. 3a usBbpLIBaHe Ha COEMNKM C LLEHHU KHUXA, CBbP3aHu C ynpasneHueTo
Ha aktneute Ha (poHAOBETE 3@ [AOMBMHUTENHO MEHCUOHHO OCUrypsiBaHe,
APYXECTBOTO € CKIo4MNo A0roBOPU CbC CNegHnTe MHBECTULMOHHN nocpeanuum: U
.CTanpapt MuBectmbHT' AL, AN EH [PKWU BAHK” AL, ,[TbpBa huHaHcoBa Gpokepcka
Kbwa” OO/.

J100-bvaewe” Al yupenssa, npeacTasnsBa W ynpasnsBa CcrnegHuTe
(hoHAOBE 32 AOMBLAHUTENHO NEHCUOHHO OCUrypsIBAHE:

e ,YHuBepcaneH neHcuoHeH ¢oHA-Bbaewe”, Hapwuan no-gony ,YMo®-
bvaewe” (npeguwHo HavwmeHoBanve ,[A3W-YHusepcaneH NEHCUOHEH
oHg");

e ,lpodecnoHaneH neHcuoHeH cona-Bbaewe”, HapuyaH no-gony ,Mro-
Bvaewe” (npeauwHo HaumeHosaHue ,J3W-MpodecnoHaneH neHcMoHeH
hoHa"); m

e ,[obBpoBoneH neHcuoHeH oHA-Bbaewe”, Hapuuad no-gony JMNd-
bvaewe” (npeauwHo HaumeHosauue [A3WM-[Jo6poBONeH NEHCMOHEH

tboHA”).

Dunatncoe omyem 3a 200unana, npurtioyeaiya na 31 oexemepu 2017 200una 7



+-MEHCUOHHO OCUIYPUTENHO OPYXECTBO-EBAELWLE” Al

doHaoBeTe ca perncTpupaHi KakTo cneaea:

®oHa CbaebHa pernctpauus PelwweHune Ha KOH
YNo-bvaewe” Pewenune Ne 1 Ha CI'C ot 06.11.2003 15.10.2003 r.
rno . a. 11576/2003 r.
JNN®-Bvoewe” Pewenne Ne 1 Ha CI'C o1 03.12.2003 27.11.2003 r.
rno . a. 12563/2003 r.
JANoe-Bvaewe” Pewenne Ne 1 Ha CI'C ot 03.12.2003 27.11.2003 r.

rno . g. 12568/2003 r.

doHaoBeTE 3a AONBAHUTENHO NEHCUMOHHO OCUrypsBaHe MMaT ceganuuie w
agpec Ha ynpasneHue rp. Cocums, yn. ,Xpucto benyes” Ne3, |-Bn HagnapTepeH eTax.
Te ce npeacTaenssaT u ynpasnssat ot ManbnHutenuute aupektopu Ha ,IMOM-
Bvoewe” Al Benenun Munes n Avgpen LoTos.

KO®H ynpaxHaBa npeBaHTMBEH W Mocnefsall KOHTPON BbPXY AENHOCTTa Ha
NEHCUOHHO OCUTYPUTENHUTE APYKECTBA U ynpasnsaBaHuTe OT TAX hOHAO0BE.

JOoNbAHUTENHOTO 3a4BbMKUTENHO NEHCMOHHO OCUrypsiBaHe B MpodecuoHaneH
W/MnNn yHMBEpPCaneH NeHCUoHeH oHa e AelHoCcTTa No HabupaHe Ha 3a4bMmKUTENHN
MEHCMOHHO OCUIYPUTENHM BHOCKW, ynpasreHve Ha cpeacTsata v uannawjaHe Ha
neHcun. OcbLLECTBABA Ce Ype3 NEHCMOHHM CXEMU Ha KanuTanoBo NOKPMBEH NPMHLMN
Ha 6a3aTa Ha AeUHMPaHN BHOCKW, YUMTO pasmep ce onpeens exeroqHo CbC 3akoHa
3a OaKeTa Ha AbpXKaBHOTO OOLLECTBEHO OCurypsiBaHe.

B npocecuoHaneH NeHcMoHeH hOHA ce ocurypssart nuua, paboTtewm npu
YyCNoBMATa Ha NbpBa W BTOpa KaTeropua TpyA, HE3aBMCUMMO OT Bb3pacTta WM.
OcurypsiBaHeTo B yHMBepcaneH doHa, obxsala nuuata poaeHn cned 31.12.1959 r.
KopekcbT 3a coumanHo ocurypsisare (KCO) onpefens peaa 3a nbpsoHavaneH n3dop
W nocneasalla nNpoMaHa Ha yyactue B npodecuoHaneH/yHusepcaneH neHCUOHEH
doHf, KAaKTO 1 yCrnoBuATa 3a usnnaiwjaHe Ha cpeacTea.

JlonbNHUTENHOTO AOBPOBOMHO MEHCMOHHO ocurypseaHe B AoOpoBoneH hoHA
obxBalya nuuaTta HasbpLnnu 16 roavHu. Beako dusuyecko nuue moxe 4o0poBONHO
fna ce ocurypaesa unu fa 6bae ocurypsBaHo BbB pOHAA Bb3 OCHOBa Ha A0roBop C
APYXeCTBOTO Mpw ycnoeuaTa u no pega Ha Yact Bropa ot Kogekca 3a couyunanHo
ocurypsieaHe (KCO).

JonbnHUTENHOTO [A06POBOMHO MEHCUOHHO OCUrypaBaHe e [HAeWHOCT no
HabupaHe Ha JODPOBOMHU NEHCUOHHOOCUTYPUTENHN BHOCKM U TAXHOTO ynpasneHue.
OcbluecTBsABa Ce 4Ype3 MEeHCWOHHM CXeMW Ha KanuTanoBO MOKPUBEH MpWHUMN Ha
DazaTa Ha AeUHUPaHN BHOCKW.

BposT Ha YneHoBeTe Ha hoHAOBETE U Pa3MEPBLT Ha akTMBUTE, yNpaBnaBaHu
ot ,M0-bvaewe” A kbm 31.12.2017 r., ca KakTo cnejga:

AKTUBHM YneHose
(xwvn. n..) (6p.)
31.12.2017 . 31.12.2016 1. 31.12.2017 . 31.12.2016 .
YNo-Bbaeule 245390 200 605 188 206 172 198
NNo-Braewe 16 650 12 849 12733 11 359
ANe®-Byaewe 2 665 2 649 4101 4177
264 705 216 103 205 040 187 734

CbrnacHo fgeicTBallata HopmaTueBHa ypepba 3a BCAKO Nvue ce OTKpuBa
WHAMBMAYaAnHa napTuga, KOATo ce Boau B neea u asanose. [latata 1 tonw 2004 r. e
npueTa kaTo HavyanHa AaTa 3a BbBeXZaHETO Ha AanoseTe (1 nes e paseH Ha 1 gsan)

Quuancoe omuem 3a 200unama, npurtiodsania na 31 oexemepu 2017 2o00una 8



»MEHCUOHHO OCUIYPUTENHO APYXXECTBO-EbAELLE” A

W Ha exeaHesHaTa OUEeHKa Ha akTuBuTe Ha coHga. CToOWHOCTTa Ha eguH asn ce
n34ncnnBa BCEKWU PAabOTEH AeH KaTO CTOMHOCTTA Ha HETHUTE aKTWUBKM Ha hOHAA KbM
Kpas Ha npeaxoaHus paboTeH AeH ce pasgenu Ha o6Lwus Gpoil Asnose Ha hoHAa KbM
CbLUNA OeH.

CroitHocTuTe Ha 1 asn 3a 29.12.2017 r. Ha choHgoBeTe, ynpaBnsieaHu ot ,MO/-
bvaewe” Al ca kakTo cneaga:

CrowHocTTa Ha 1 asin 3a 29.12.2017 r.

YMNo-bvaewe 1.53199 nB
Mro-bvoewe 1.47053 nB
ANe-bvaewe 1.05953 ne

OcHoBHaTa uen Ha ,lMeHCHOHHO ocuUrypuTenHo ApyxecTso - Bbaelye” Al
(.,MOO — BBAEWE" Al), KosATo e 3anucaHa U B MHBECTUUMOHHATA MNOMUTUKA Ha
ynpaenasaHus ,YHUBEpcaneH neHcmoHeH ons — bbaewe” (Poraa), e ocurypsisaHe
Ha ONTUManHO CbOTHOLUEHME PUCK/BB3BPALLAEMOCT Ha WMHBECTULMWTE B HEroBus
nopTenn, Kato ce OTYMTa  MWHUMANHO  M3NCKYeMa  [OXOAHOCT, upe3
AvBepcuUbUKaUMs M CnasBaHe Ha OrpaHuyeHusTa, NpPeABWAEHW B 3aKOHa,
BBTPELHUTE NnpaBuna 1 nNpoueaypu, AencTealim B ApyxecTtBoTo. Npu onpegensHe
Ha WMHBECTULUMOHHWUTE uenun Ha doHga ce umaTt npedBu OCBEH TOBA UM HEroBus
CPEAHO- N ABLATOCPOYEH XOPU3OHT, KAKTO U TEKYLIOTO HMBO Ha NUKBUAHWTE MYy
NOTPeBHOCTH, CBBbP3aHN IMaBHO C:

® [ObMAroCpoYHMA XapakTep Ha aKyMynvpaHuTe CPeacTBa;

* Mankus Opoi Ha HacToAWMTE MEHCUOHEPW M Ha nuuaTta, NonyyYasallu
CpeAcTBa OT NMUYHU BHOCKWN Nnpeau npuaobuBaHe Ha NpaBo Ha NEHCUs!, KOeTo
obycnass no-ronemn BXOASLUW Mapu4HM NOTOUM B CpaBHEHUE C
n3xoaawmnTe Takmea;

® HapacTBaHe Ha 6pos Ha ocurypeHwTe nuua BCMEeACTBME HA akTWBHAaTa
MapkeTuHrosa ctparterus Ha 104 — BbAELE” A/l.

B cvotBeTCTBME C LenuTe Ha DOHAA M OTYNTAIRKM UHTEpeCUTe Ha OCUTypeHuTe

nuua, ce Bb3NpuemMa AbNrocpo4veH noaxon npu MHBECTUPaHe Ha HEeroBUTE akTUBW.
KaTto NPUOPUTETHN 3agadyn ce nNoCTaBAT CbXpaHABaHETO Ha cpegcreata no
mHaunBMOyanHuTe napTtuanm Ha OCurypeHuTe nvua W CbLIeBpEMEHHO peanHo
yBelin4aBaHe Ha cpeacTBaTa KakTo Ha OCUTypeHUTe nuua, Taka v Ha NneHcnoHepuTe B
AbNroCpoYvYeH NnaH, Ypes NocTUuraHe Ha onTuUManHa AO0XO4HOCT OT UHBECTULMUTE NpU
YMEPEHO HUBO Ha PUCK. Bbe BPBb3Ka C TOBa peLleHuUsATa 3a UHBECTUPAHe Ha akTUBUTE
Ha cDOH,EI,EI ce B3emar Ha BasaTta Ha oyakBaHu AbNrocpoYHK NasapHn TpeHaoee.

3a fa MOXe [a Ce CHMKM ChneundUYHMAT PUCK HA BCSKA NO3WLMS,
WHBECTULUMOHHWAT nopTdenn Ha doHaa ce guBepcuduuMpa N0 EMUTEHTH,
(hMHAHCOBM WHCTPYMEHTW, MPOABIKMTENHOCT W BanyTta. [lpu WHBECTMpPaHE Ha
cpefcreata Ha ®oHpga MO — BBbAEWE" ALl cnegsa akTwBHa MHBECTUUMOHHA
CTpaterus, G6asvMpaHa Ha MbAHOUEHHO M3MON3BaHe Ha WHCTPYMEHTUTE, TbpryBaHu
FMaBHO Ha Obnrapckus bHaHCoB nasap. B KOHKpETEH nnaH HEeroBuTe akTUBU MOraT
Aa Ce WHBECTUPAT B AbPXaBHWU LEHHN KHUXa, OBLLMHCKN 0Bnuraumm, KopnopaTusHu
obnuraunu, UNoTeYHN obnUraLum u Apyrm akTuen ¢ UKCUPAH UAW NNaBaLy 40X,

Dunancos omuent 3a 200unama, npuroueaina ia 31 oexevepu 2017 200una 9
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akuuu, Oanose W Opyr PUHAHCOBU WHCTPYMEHTW NPU YMEPEHO HUBO Ha PUCK.
NHBECTULMOHHUTE Lienu Ha doHaa ce nocTuraT Ype3 KOMOUHMpaHe Ha CUrypHoCTTa
Ha WHBECTULMWTE B LIEHHW KHUXa C UKCUpaH LOXOA C MO-BMCOKaTa O4aKkBaHa
NOXOAHOCT OT WHBECTULMUTE B aKkuuu Ha nyonuyHu Aapyxectsa. WM3bopbT Ha
KOHKPETHUTE eMUCUMN LIEHHW KHUKA Ce OCbLLECTBSABA B 3aBUCUMMOCT OT Kraca aKTUBY
CbINacHO pasnuyHu KpUTEPUN.

OT apyra cTpaHa, HOpMaTUBHWUTE M3UCKBAHWS 3a CNasBaHe Ha NPUHUMNUTE Ha
HaAeXaHOCT, NUKBUAHOCT, AOXOAHOCT W AuBepcudmvKaumsa Hanarat noaxoabT npu
ynpasneHve Ha aktmeuTe Ha ®oHda Aa Obhe BbB BUCOKA CTEMEH KOHCEePBATUBEH M
fa onpegens OTHOCUTENHO HWUCBK PUCKOB Npodwn Ha HeroBus nopTtdenn ot
uHsBectuumu. HopmatvmeHata ypenba nocTaBa KavyeCTBEHW U KOMWYECTBEHU
M3NCKBaAHWA KbM CTpyKTypaTa Ha nopTdeinna Ha doHga B cnefHUTE OCHOBHU
HanpaBneHus:

e pernameHTMpaHe Ha KnacoBeTe OT (PMHaHCOBW WHCTPYMEHTU (OCHOBHO
NbPBOKNACHW aKTUBK);

e HanaraHe Ha OrpaHuUYeHus 3a pasmepa Ha cpeacTBaTa, KOMTO moraT Aa
6baaT BnaraHu B pasnuyH MHCTPYMEHTH;

e NUMUTMPAHE Ha eKCNO3ULMUTE KbM EMUTEHTU N KOHTPareHTu.

2. CHETOBOOHA MNMOJIMTUKA

CyeToBOAHATA MONWTWKA, MpunaraHa nocnejoBaTeniHO MO OTHOLUeHWe Ha
CblUeCTBEHUTE 0DEKTM OTHOCHO dopMupaHe Ha pesynTaTuTe OT AeilHocTTa u
¢PVMHAHCOBOTO CbCTOSIHWE HA APYXECTBOTO, € NOCoYEeHa No-A40ny.

JaHHuTe BbB (OUHAHCOBUSA OTHYET Ca ONOBECTEHN B XUNAAK Nnesa.

2.1. OcHOBM 3a U3roTBsiHe Ha (pUHAHCOBUA OTYeT

HacToawmaT pMHaHCOB OTYET € U3rOTBEH BbB BCUYKM ChLUecTBeHU obnacTu B
CbOTBETCTBME C M3UCKBAHWATA Ha MexayHapoaHuTe cTaHAapTu 3a (PUHaHCOBO
otyntaHe (MC®O), npuetn ot CbBeTa 3a MexayHapoAHW CHETOBOAHW cCTaHAapTu
(CMCC). Te ce cbcTOST OT:

= MG)K,QYHEPO,D,HVI CTaHgapTwh 3a d')MHaHCOBO OTHUTAHE,
= MG)K,EWH&DO}J.HVITE c4yeTOBOOHW CTaHOAapTn, U
- PasacHeHuaTa npegoctaeeHn oT KomuteTa 3a pa3ACHeEHNA Ha

- MexayHapoaHuTe cTaHgapTu 3a cduHaHcoso otyutaHe (KPMC®O) unu
ouslmnsa MNocTosiHeH komuTeT 3a passcHeHus (MKP).

HoBu cTaHaapTH, pa3siCHeHUsA U U3MEeHeHUs B cuna oT 1 sinyapu 2017 r.
CnegHuTe W3MEHEeHWs Ha CblUecTByBaluMTe cTaHaapTu, usgageHu ot CbeeTta no
MeXOyHapoaHW cYeToBOAHW cTaHaapTu u npueTtn oT EC, ca B cuna 3a Tekywus
nepuos:
e WameHenns Ha MCC 7: WHuuwaTtuBa 3a onoBecTaABaHe (M3gageHn Ha 29
sHyapu 2016 r.), ogobperu ot EC Ha 6 HoemBpmn 2017 r., nybnukysaxu 8 OB
Ha 9 HoemBpw 2017 T.
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e WN3meHeHuss Ha MCC 12: MNpusHaBaHe Ha OTCPOYEHM AAHBYHM aKTUBK 3a
HepeanuanpaHn 3aryou (n3gageHn Ha 19 aHyapw 2016 r.), ogobpern ot EC Ha
6 HoemBpu 2017 r., ny6nukysaxu 8 OB Ha 9 HoemBpu 2017 T.

MNpuemaHeTo Ha Tesn M3MEHeHWA B CblyecTByBalWTe CTaHOApPTU He gosede Ao
NPOMEHU B CHETOBOAHATA NONUTUKA Ha [lpy>KeCTROTO.

CraHpapTu, passicHeHUsl U NPOMEHM B CTaHAAPTH, KOUTO ca uagaaeHu or CMCC

u ca npuetu ot EC, HO He ca B cuna

o WUameHeHns kbm MC®O 4: MpunaraHe Ha MC®O 9 duHaHcoBM WHCTPYMEHTHK NO
OTHOWeHwne Ha MC®O 4 3actpaxoBaTenHun f4Orosopm (u3gaaeHu Ha 12 centemepu
2016 r.), B cuna ot 1 sHyapu 2018 r., npuetn ot EC Ha 3 HoemBpu 2017 r.,
nyonukysaHu 8 OB Ha 9 HoemBepu 2017 r.;

e [losicHeHne kbm MC®O 15 Mpuxoan OT AOroOBOPU C KIMEHTH (v3pageH Ha 12
anpun 2016 r.), B cuna ot 1 aHyapm 2018 r., npuetv oT EC Ha 31 okTomBpu 2017
r., nyénukysaxu B OB Ha 9 Hoemepu 2017 r;

¢ MC®O 16 Jlusuur (nananeH Ha 13 sHyapw 2016 r.), B cuna ot 1 AHyapu 2019 r.,
npuet ot EC Ha 31 oktomepu 2017 r., ny6nukysaxu B OB Ha 9 HoemBpwn 2017 r.;

e MC®O 9 PuHaHCOBU MHCTPYMEHTU (U3JaAeH Ha 24 onu 2014), B cuna oT 1 aHyapu
2018 r., npuet ot EC Ha 22 HoemBpu 2016 ., nybnukysan B OB Ha 29 HoemBpu
2016 r.;

e MC®O 15 TMpuxoan oT [oroBopu C KNMEHTU (M3pageH Ha 28 man 2014 r.),
BKMOYNTENHO U3MeHeHna Ha MC®O 15: [lata Ha BnusaHe B cuna Ha MC®O 15
(M3naneHu Ha 11 centemspm 2015 1.), B cuna ot 1 aHyapu 2018 r., npueTu ot EC
Ha 22 cenTemspw 2016 r., ny6nukysaHn 8 OB Ha 29 okTomspu 2016 .

HAokymeHTu, uspapeHu or CMCC/KPMC®O, kouto He ca ono6peHu 3a npunaraHe
oT EC

CnegHute HOBM WNM PEBU3MPaHW CTAHAAPTW, HOBU Pa3siCHEHUS W MPOMEHN KbM

CbllecTByBallM CTaRA4apTH, KOMTO KbM OTYeTHaTa JaTta ca usgageHu ot CbeeTta no

MeXayHapoaHu cyetoBoaHn ctaHaaptu (CMCC), Bce owe He ca opobpewn 3a

Npunarase ot EC u cboTBeTHO He ca B3eTu npensua oT [pyxecTBoTo npu

N3roTBAHETO Ha (PMHAHCOBUTE OTYETMU.

e MC®O 17: 3actpaxoBaTenHu gorosopw (M3ganeH Ha 18 mai 2017), B cuna ot 1
AHyapu 2021;

e KPMC®O 22: Cpenku B YyxaecTpaHHa BanyTa n aBaHCOBW NnaiwlaHus (M3gageHo
Ha 8 aekemspu 2016 r.), B cuna ot 1 ssHyapw 2018 r.;

e KPMC®O 23: HecurypHocT npu onpegensiHe Ha 4aHbuu BbpXy AoxoAa (M3paneH
Ha 7 1oHn 2017), B cuna oT 1 sHyapn 2019 1.

e UameHeHns kbm MCOO 2: Knacudukaums v oueHka Ha TpaH3aKuMu ¢ nnawjaHe Ha
basarta Ha akuum (n3gagenn Ha 20 oHu 2016 .), B cuna ot 1 AHyapu 2018 r.;

e [oauwHu nogobpenna kbm MCPO 2014 r. — 2016 r. (M3gageHun Ha 8 hekemepu
2016 r.), B cuna ot 1 aHyapu 2018 r./1 anyapu 2017 r.;

* U3meHeHus kbm MCC 40: MNpexsbpnsHe Ha MHBECTULMOHHN MMOTU (v3papeHu Ha
8 nekemspu 2016 1.), B cuna ot 1 ssHyapu 2018 r.;

e WameHeHna kbm MCOO 9: Onumsa 3a npeannawjaHe ¢ oTpuuaTenHo
Bb3HarpaxaeHue (v3gageH Ha 12 oktomepw 2017 1. ), B cuna oT 1 sHyapu 2019 r.;

¢ WameHeHusa kbm MCC 28: MnsecTuumn B Acoumnpani 1 CbBMECTHM npeanpuaTuN
(n3paneH Ha 12 oktomepu 2017 1.), B cuna ot 1 sHyapu 2019 r.;

e [lopguwHmn nogobpenuns kbm MCPO 2015-2017 (M3pageHn Ha 12 Aekemspn 2017
r.), B cuna ot 1 sHyapu 2019 r.;
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OT1 01.01.2018 NOO Bwvpoewe Al cneaea aa npunara MC®O 9 duHaHcoBY
NHCTpyMeHTH  MC®O 15 Mpuxoaw oT foroBopu c knueHTu. B Tasn Bpb3ka Cl Ha
NOoO-Bvaewe A onpeaenu paboTHa rpyna 3a oueHka Ha Gbaewmte egektn oT
npunaraHeto Ha MC®O 9 ®uHaHcoBM MHCTpymeHTU v MCOO 15 lMpuxoam ot
LOrOBOPU C KITUEHTH.

CbrnacHo npeasaputenHus goknag Ha paboTHaTa rpyna v BbB Bpb3ka CbC
CbCTaBAHETO Ha (uHaHcoeuTe oTvyeTn 3a 2017 r. no oTHoweHne Ha MC®OO 9
(hUHAHCOBM MHCTPYMEHTH, He Ce Hanara npeksanuukauna Ha (UHaHCOBUTE akTUBH
Ha hoHAAa 1 HAMA 3HaYMMK ePEKTU, CbOTBETHO HA4YMHA Ha ONOBECTABAHE Ha CbLUUTE.
Mo oTHoweHne Ha MCPO 15 lMNpuxogu OT AOroBOPU C KIIMEHTU CbLIO HAMa Aa nma
3HauyMMK edeKkT BbpXy HauduHa Ha OTYUTAHE W OnoBecTABaHe Ha npuxogute OT
neHcWoHHa aeiHocT. ChuTte ca nogpobHo pernamerTupanmn B KCO v cBbp3aHuTe C
ToBa Hapepntu Ha KOH.

2.2. CyeTOBOAHA KOHBEHUNWA

To3an GUHAHCOB OTYET € M3roTBEH B CbLOTBETCTBME C MNpuHUMNA Ha
nctopuyeckaTa LeHa. LieHHuTe kHuKa ca oueHeHu No cnpaeeanunea CTOMHOCT.

2.3. NMpuUONU3UTENHN OLIEHKH

Mpw n3roTBAHE Ha PUHAHCOBWS OTHET CE U3NON3BaT NPUBNN3UTENHN OLEHKH 1
NPeanonoXeHnsa Ha PbKOBOACTBOTO HAa [PYXECTBOTO, KOUTO pedriekTupaTt BbpXy
CTOWHOCTTa Ha MpeAcTaBeHUTe B OTYETA MPUXOAWM W pasxoau, akTWBU W MacuBu.
dakTVYeckuTe pesynTaTti MoraT ga ce pasnuyasaT OT NpubnuauTenHUTe OLEHKN.

2.4. YyxpecTpaHHa BanyTta

Cpoenkute B JYyXAeCTpaHHa BanyTa ce oueHssBaT B Obnrapckv neea no
LeHTpanHus Kypc Ha bvnrapcka HapogHa baHka (BHB) kem paTtata Ha caenkaTta.
WN3knioueHns npasaAT caenkuTe 3a nokynko-npodaxbda Ha BanyTa, KOUTO ce 3aBexaaT
no AeWCTBUTENHUSA KypC Ha NOKynko-npoaaxbaTa.

AKTUBUTE W MNacuBUTE Ha APYXKECTBOTO, ASHOMUHWPAHU B YyXaecTpaHHa
BanyTa, ca npeoueHeHn no LeHTpanHus kypc Ha bHbB kbm gaTara Ha oTyeTa.

Edektte OT KypcoBMTE pasnWKW, CBbP3aHW C YPEXAaAHETO Ha CAEenku B
yyxgecTpaHHa BanyTa wnu OTYATAHETO Ha CAeNku B YyxXaecTpaHHa BanyTta no
KypCOBe, pasfnyHmu OT Te3M, MO KOUTO NbPBOHAYANHO ca Ounv NpusHaTK, ce BKIOYBAT
B OTYETA 33 4OXOAUTE B MOHETA Ha Bb3HUKBAHETO UM.

OT 1999r. 6GbnrapckusaT nes e ¢ omkcupax Kypc kbM espoTo 1.95583 nesa 3a

1 eBpo

OOMeHHUTE KypCOBE Ha Yy)XXAECTPaHHUTE BanyTu
kbM 31.12.2017 ca:

EUR 1.95583
usD 1.63081
PLN 4.68238
CHF 1.67136
GBP 2.20442
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2.5. MNpuxoaun u pazxoaun

lNpuxoanTe u pasxoguTe ce oTYMTAT NpU Cra3BaHe Ha CYETOBOAHWS NPUHLMN
3a CbMNOCTaBMMOCT B MOMEHTA Ha TAXHOTO Bb3HWKBAHE.

MNpuxoauTe ce npusHasBaT A0 pasMepa Ha BEPOSTHUTE UKOHOMUYECKM M3roau
3a ApYXeCTBOTO U aKo MoraT Aa 6baaT HaaeXaHO U3MEPEHM.

®uHaHCOBUTE NPUXOAM W Pasxodu ca NpeAcTaBEHW HETHO B OTyeTa 3a
AOXOAWTe W BKMIOYBAT MPUXOAM W Pa3xXoAW 3a NUXBU, NPUXOOM U pasxogu oOT
WHBECTMpaHe Ha cneuuanusvpaHu pesepBu U COBCTBEHM CpeAcTBa, pa3xoau 3a
cneunanuanpann pesepsu n Apyr GUHAHCOBU Pa3xoaM, CBbP3aHn ¢ BAHKOBM TaKcw
¥ KOMUCUOHHU.

lMpuxoanTe OT NNXBM Ce NPU3HABAT NPONOPLIMOHANHO 3a BPEMETO 3a KOETO Ce
OTHacAT.

[puxoanTe OT AMBMAEHTW Ce NPU3HABAT B MOMEHTA Ha B3MMAaHE Ha peLLeHue
3a pasnpegeneHune Ha TakuBa U Ce 3aBEXAaT KaTo B3eMaHe 3a AWBUIEHT.

2.6. UMoTK, MaWKHK, CbOPBKEHUA (ALNroTpaiHK MaTepuanHu aKTUBMH)

ArnrotpaiiHute mMatepuanHu akTMBM Ha APYXECTBOTO BKMKOYBAT KOMMIOTHPHO
ofopyasaHe W ApyrM akTUBM C MOME3EH CPOK Ha eKCcnioaTtauus noseyYe OT eaHa
roAnHa u NbpBOHaYanHa ctoMHocT Hag 700 ns..

[MbpBOHAYaNHO AbNAroTpaHUTE MaTepuasiHu akTMBM Ce OTYUTAT MO UeHa Ha
npuaobusaHe, KOATO BKIOMBA MOKyNHaTa LUeHa (BKMIOYMTENHO MuUTaTta W
HEBBL3CTAHOBUMWUTE AaHbLW) U BCUYKM NPEKN pasxoau.

Mocneasawm pasxoau - ¢ nocriegpaluMte pasxoaW, CBbP3aHW C OTAENeH
MaTepuaneH AbNroTpaeH akTue, ce kopurmpa GanaHcoBaTa CTOWHOCT Ha akTWBA,
KOraTo € BepOoATHO NpeanpusTUeTO Aa UMa UKOHOMUYECKa N3roaa Haj MbpBOHaYarnHo
OLieHeHaTa cTaHAapTHa e(PEKTUBHOCT Ha CbLUECTBYBALLUS aKTUB.

OueHka crnes nbpBOHAYANHOTO Mpu3HaBaHe - Cnefd  MbpPBOHAYASNHOTO
NpM3HaBaHe KaTo akTUB BCEKW OTAENeH AbNroTpaeH MatepuarneH akTuB ce oT4YMTa no
ueHa Ha npuaobuBaHe, HamaneHa C HavWUCrieHWTe amopTM3auuMM U eBeHTyanHa
HaTpynaHa 3aryba ot obesLieHka.

Bb3cTaHoBUMOCT Ha BanaHcoBaTa CTOMHOCT - NPeAnpUATUETO Npepasrnexaa
GanaHcoBaTa CTOMHOCT Ha ABLATOTPANHUTE MaTepuaniu akTUBM 1 onpegens TAxHaTa
Bb3CTaHOBMMA CTOWHOCT. KoraTo OT akTuBa He ce ovakBaT HWKAKBYM MKOHOMUYECKU
n3roan, To ce oTnucea.

OTnucBaHeTo Ha [AbNroTpaHUM MaTepuanHu akTMBM OT 6GanaHca ce
ocbLlecTBABa nNpu TaAXxHaTa npoaaxba wnu Korato akTUBBLT OKOHYaTenHo Obae
u3BageH ot ynotpeba, B pes3ynTaT Ha KOETO HE CE OYaKeaT HUKaKBU apyry
WKOHOMWYECKM M3rogmn OT HEro.

AbnrotpaiiHuTe maTepuanHu akTUeN ce aMopTU3MPAT MO SIMHENHUA METOA npes
TEXHWA NONe3eH CPOK Ha ekcnnoaTauua CbC CNefHWTE FOAMLLIHW aMOPTU3ALIMOHHM
HOpMU:

3a cueTOBOAHM 3a NaHBYHHU

LeJu Lesu
Crpaau 4% 4%
KommntorbpHo 000opyiBaHe 50% 50%
ABTOMOOUIIN 25% 25%

Jlpyru aparorpaiiHn MatepHaaHu akTHBU 15% 15%
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HauucnseaHeTo Ha pasxoan 3a aMopTU3aUmMa 38 CHETOBOAHU LIENN 3ano4Ba OT
[EHS, B KOWTO aMopTU3MPYEMUAT akTuB e npuaobut unu sbeedeH B ynotpeba. 3a
JaHbYHU Lenu aMopTU3aLmMa ce Ha4YucnsBa OT Ha4yanoTo Ha Mecela, B KOWTO aKTUBbLT
e NpuaoduT unn BbBEAEH B ynotpeba.

KoraTo octartbyHaTa CTOMHOCT Ha aMOPTU3MPYEMUA aKTUB € He3Ha4yuTenHa no
pasmMep WM KaTo NPOLUEHT CMpsIMO OT4YeTHaTa My CTOMHOCT, TS MOxe fAda ce
npeHebperde. AMOpPTU3NpyEMaTa CTOMHOCT Ha akTWea B Te3WU Crydan € paBHa Ha
oT4yeTHaTa My CTOMHOCT.

Kbm 31.12.2017 r. ApyXecTBOTO He 0T4uTa 3aryba ot obesueHka Ha [IMA.

2.7. HemaTepuarnHu aKkTUBMU

HemaTepuanHuTe akTMBWA NMPEACTABNSABAT NPOrpamMmHU MPOAYKTA, NIUUEH3NU 1
Apyru.

MbpBOHAYanHoO HemaTepuanHWTe axkTuBu ce OoT4daTat no UeHa Ha
npugobuBaHe, KOATO BKMOYBA MOKynNHaTa LUEHa (BKIKYUTENHO MuTata U
HEBb3CTAHOBUMUTE AAHBbUM) U BCUYKU NPEKN PA3XOAMN.

OueHka cnen MbpBOHAYANHOTO NPW3HaBaHe — HemaTepuanHuTe akTuBu ce
oTYMTaT MO UeHa Ha npuaobuBaHe WNM NpeoLeHeHa CTOWHOCT, HamaneHa ¢
HaTpynaHaTa amopTV3aLUmMa U EBEHTYanNHW HaTpynaHu 3arybu ot obesueHka.

HemaTepuanHuTe akTUBW Ce amopTU3VPaT NO NUHENHWS METOA Npes TexHWs
NoneseH CPOK Ha ekcnnoaTtaumsa CbC CneaHuTe roguLHN aMopTU3aLUMOHHN HOPMU:

3a c4eTOBOJHH 3a JaHbUHHU

Leau e/

[TporpamMum npoayKTH 50% 50%
JInuensuu 15% 15%
Hpyru awirorpaiiHu HeMaTeEPHAIHH AaKTHBU 15% 15%

HauncnasaHeTo Ha pa3xogu 3a amopTu3auus 3a CYeTOBOAHM Lienn 3anoysa oT
[EHS, B KOTO aMOpPTU3UPYEMUSAT aKTUB € npugobut unu sBbeeaeH B ynotpeba. 3a
AaHBYHW LIENY amopTr3aLmns Ce Ha4yMCcnaBa OT HAYaroTo Ha MeceLa, B KOUTO akTUBbT
e npuaobuT unu BbBeAEH B ynotpeba.

KoraTo ocTtaTb4yHaTa CTOMHOCT HA aMOPTU3MPYEMWUA aKTUB € HE3HAYUTENHa no
pasMep WnuM KaTo NPOLUEHT ChnpsMO OT4yeTHaTa My CTOWHOCT, TS MOxe jJda ce
npeHebperHe. AMopTU3MpyemaTta CTOWHOCT Ha akTuea B Te3W Crydau € paBHa Ha
oTYeTHaTa My CTOMHOCT.

2.8. DUHAHCOBU UHCTPYMEHTH

OUHaHCOBUTE WHCTPYMEHTU, TMOCOYEHN B ©anaHca BKNKWYBAT Napu4HU
cpeactea U nNapuyvHW eKBUBAneHTH, OaHKoBW OEno3nTv, pasnu4yHn BUOOBE LEHHU
KHWXa, B3eMaHWA U 3abl/KEHUA.

3a OueHKa Ha akTUBUTE W NacuBUTE [JPYXKECTBOTO WU3Non3ea MeToawn,
feduHupanu B “HapeabaTa 3a HauyMHa M pefa 3a OLUeHKa Ha akTUBUTe W nacusuTe Ha
doHpooseTe 3a [OMBIHUTENHO NMEHCUOHHO ocurypsieaHe n Ha
NEeHCUOHHOOCUTYPUTENHOTO APYXKECTBO, HAa CTOMHOCTTa Ha HETHWUTE aKTUBK Ha HOHAA,
3a n3yucnaeaHe v obassABaHe Ha CTOMHOCTTa Ha eAuH OAN U 338 U3UCKBaHuATa 3a
BOAEHOTO Ha WHAMBMAYyanHWTe naptugu’, kakto u B “[lpaBunaTta 3a oueHka Ha
aKkTUBUTE M nacueuTe Ha “lMeHCUOHHO ocurypuTenHo Apyxectso-bbaewe” Al n Ha
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ynpaenseaHuTe OT Hero ¢poHAOBE 3a AOMBLMHWUTENIHO MEHCUOHHO OocurypsisaHe”
(HapuyaHu no-gony 3a kpatkocT Mpasunara).

MeToguTte 3a oTyuTaHe Ha d)MHaHCOBI/ITe MHCTPYMEHTK Ca ONOBEeCTEHU B
c4eToBogHaTa NONMUTUKA, U3TOTBEHA 3a BCEKU OTAENEH ENeMeHT.

2.9. MapuyHu cpeacTBa U NapUYHN EKBUBANEHTH

3a uenuTe Ha OTYeTa 3a NapUYHKUS NOTOK NAPUYHWUTE CPEACTBA W NapuyHUTE
€KBMBaNeHTN BKNOYBAT NapuyHn cpencTea B Opoi, no 6aHKOBU CMETKM.

MapuyHuTe cpeacTBa B NeBa ca OLEHEHW NO HOMWHANHA CTOMHOCT, KOSTO
CbOTBETCTBA Ha cnpaBeAnnBaTa UM CTOMHOCT KbM flaTaTa Ha oTyeTa.

MapnyHuTe cpeacTBa M eKBUBANEHTW, AEHOMUHUPAHW B YyXaecTpaHHa
Banyra, ca npeoueHeHn No ueHTpanHus kypc Ha BHB kbM gaTtaTa Ha oTyeTa.

2.10. BaHKOBM Aeno3uTKn

BaHkoBUTE AEno3nTK ce oTYMTaT MO HOMWUHAMNHa CTOWHOCT U nonarawlata ce
CbrnacHo AoroBopa HaTpynaHa nuxea KbM JaTtaTa Ha oT4eTa.

BaHkoBuTe AenosuT, AEHOMUMHUpPaAHW B  YyXOecTpaHHa Banyra, ca
npeoueHeHn no ueHTpanHusa Kypc Ha bHB kbm gaTtaTta Ha oTyeTa.

2.11. LleHHU KHMXKa

HApyxecTBoTO KNnacuduumpa npuTeXaBaHUTE OT LIEHHN KHUXKA KaTo PUHAHCOBU
aKTMBU, OTYUTaAHW NO CNpaBeanuBa CTOWHOCT B NnedYanbaTa unu 3arybara.

Mpn oTuynTaHe Ha cpenkuTe NO MOKynka W npogaxba Ha LEHHU KHMXa,
APYXeCTBOTO npunara metoda gata Ha ypexgaaHe cwrnacHo MCC 39 — duHaHcosm
WHCTPYMEHTU — NpU3HaBaHE U OLieHABaHE.

Mpu nbpBOHa4anHo npuaobruBaHe MHAHCOBUTE aKTUBKM Ce OTYMTAT MO LeHa
Ha npuaobueaHe.

MocnenBawarta oueHka Ha LEHHWTE KHUXA € No cnpaBeanuBa CTOWHOCT,
onpeaeneHa CbrnacHo npunoXumute wusncksaHnsa Ha KOH, cbobpasenn c
nancksaHmsaTa Ha MCoO.

Mocneagawa oueHka Ha AbPXABHUTE ObMTOBUA WHCTPYMEHTW, EMUTUPAHN B
CTpaHaTta, ce u3BbpluBa No cpedHa OpyTHa LeHa 3a BCska eMUCKUA OT NpeaxoaHus
paboTeH AeH Ha BTOpWUYHUA MexaybaHkoB nasap. CpefHaTa LEHa Ha emucus ce
¢hopmupa KaTo cpeaHoapUTMETMYHA OT UeHuTe "kynysa" 1 "npoaasa”, 0BSBEHN OT He
NO-Marko OT TpUMa NbPBUYHM AUNBPU HA ObPXABHU LIEHHW KHWXA, onpeaeneHa no
Ha4uH, MOCOYEH B NpaBunaTta 3a oUeHKa Ha OPY>XeCTBOTO.

NOA bwvaewe All npunara npomennte B MCOO 7 ,dUHAHCOBN WHCTPYMEHTH!
onogecTtsBaHe”, B cuna ot 01.01.2009 r. [lMpomeHute wmaucksaT oT PoHaa aa
knacugmumupa oueHkUTe Ha cnpasefnuBaTa CTOWHOCT KaTo W3MoN3ea Mepapxus Ha
CnpaBeanMBeuTe CTOMHOCTW, OTpassBalla 3HAYEeHWeTO Ha W3NOon3BaHUTe npw
oueHsiBaHeTo enemeHTH. Mepapxvsita Ha cnpaseanuMBuUTe CTOWHOCTM UMa cneaHuTe
HUBa:

a) NUCTVHIOBM (HEKOPUTMPaHW) UEHN Ha aKTUBHUTE Nasapu 3a UASHTUYHM aKTUBU UMK
nacusu (HuBo 1);

0) Apyrv eneMeHTW Npy akTWB UNM NacuB, OCBEH BKIIOYEHUTE B HUBO 1 NUCTUHIOBM
LieHU, KOUTO MoraT Aa ce HabnwgasaT UK NPSKO (HanpuMep LUEHW), UMK KOCBEHO
(HanpyMmMep OCHOBaHMW Ha LUEHW) (HUBO 2); KaKTO W
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B) eneMeHTUTE Mpu aKTUB UMM Nacus, KOUTO HEe Ce OCHOBaBaT Ha Habniogaema
nasapHa uHcgopmauus (HeHabnogaemm enemeHT) (HUBO 3).

MocnenBatlla OLEHKA Ha LEHHUTE KHWXKa, NpueTn 3a TbProBua Ha perynupad
nasap Ha LEHHW KHWXa, ce M3BbpLUBa Ha Ba3a nasapHW KOTUPOBKMK 3a NpeaxonHUs
paboTeH aeH. B cnyyai, 4e nunceaT KOTMPOBKM Ce WU3MNon3BaT MeTOAM 3a OLeHKa
(Hanp. [AMCKOHTUpAHe Ha napu4HW noTouwn), pernameHTupaHu B [lpasBunarta.
OBnuraumm KOUTO He ca KOTUpaHW Ha aKTUBEH Masap ce oLeHsBaT Nno cnpaeeanusa
CTOMHOCT KaTo Ce W3nonssaTt NoaxoAsln MeToau W MoAenu 3a oueHka ( Hanp.
OWNCKOHTUPAHU NapuyHU noToum)

LleHHWTEe KHWKA, AEHOMUHUPAHK B Yy)OecTpaHHa BanyTa, ca npeoueHeHun no
ueHTpanHus kypc Ha bHB kbm pgatarta Ha oT4eTa.

2.12. BzemaHuUA U 3abIDKEeHUA

B3emaHusa ce oTyMTaT 1 ONOBECTSBAT MO NbPBOHAaYanHa CTOMHOCT, HaManeHa
C eBeHTyanHa o4akBaHa 3aryba nopaau HecbbupaemocT. Kbem 31.12.2017 r.
APYXeCTBOTO He e oT4eno 3aryba ot obesueHka.

3agbmKkeHnsaTa KbM [OCTaBYALM U OPYrUTE 3aabikKeHus ca OUeHeHW no
CTOMHOCTTa Ha TAXHOTO Bb3HUKBAHE, KOATO € cripaseanuMsaTa CTOMHOCT, AbIIKMMA 32
NONy4YeHuTe yCnyru, HesaBUCUMOo Aanu ca akTypupaHu.

MNpoBM3UMTE Cce npu3HaeaT, CcamMo KoraTto [APYXeCTBOTO uMa TeKyLo
3aQb/MKeHne, Bb3HUKHANO B pe3ynTaT Ha MUHano cuoutue.

2.13. OTnoxeHu pasxoau

KaTo oTnoxeHu pasxogu ce OTyvTaT npegnnaTeHuTe pas3xodu, KOUTo ce
OTHACAT 3a crefBally oTY4eTHM nepuoaun. 1o CBOsiTa CBLUHOCT TE3U pa3xoaun ca 3a
aboHaMeHT, No4APBLXKKA N HAEMM,

2.14. NpoBU3UK, YCNOBHU 3aAbLIKEHUA U YCNIOBHU aKTUBH

TekyLLo 3agbMmKeHVe - onpeaensaHeTo Ha HanM4MeTo Ha TeKyLIO 3adbikeHne
KbM partata Ha 0OanaHca ce u3BbplBa Cnef OT4YUTAHE Ha BCUYKU HAIMYHW
obcToATeNncTBa, BKMOYUTENHO MHEHWeTo Ha cneuwanuctu. Ha Gasata Ha Tesu
obcroaTencrea:

a) KoraTo e No-BEPOSITHO TEKYLLOTO 3aAblMKeHe Aa CblUecTByBa KbM AaTaTta
Ha GanaHca, NpeanpUATUETO NPU3HaBa NPOBM3NUA (aKO KpUTEpUUTE 3a Npu3HaBaHe ca
W3NbNHEHN);

0) KoraTo e NOo-BEePOATHO TEKYLUOTO 3a[biDKEHME [a HEe CbLeCTByBa KbM
fatata Ha 6anaHca, NpPoOBU3MS HE Ce MNpu3HaBa, HO MpPeAnpuATUETO OMOBECTABa
CbLLECTBYBaAHETO Ha YCNOBHO 3abIDKEHNE.

MuHano cvbuTre, KoeTo BoOOM [0 TEeKylWo 3agbiikeHue npeacrasnsAsa
3a4bmKkaBallo cubutue.

CvbutHneTo e 3aabimkaBallo, KoraTo:

a) NOracsBaHETO Ha 3a4bIIKEHUETO € HAMNOXEHO N0 cunaTta Ha 3akoH Unu Apyru
HOPMaTUBHUW aKTOBE;

6) noracsiBaHETO Ha 334 bIMKEHNETO € CBBP3aHO C KOHCTPYKTUBHO 3adbInKeHne,
npM KOeTo MopoaunoTo ro cvbutve (koeTo Moxe na 6bae u AedACTBME HA
npeanpuATUETO) Cb3daBa pearnHy o4akBaHuA B APYrK CTpaHu, Ye Le ce oceoboan ot
TOBa 3aablTKeHWeE.

He ce npusHasaT NpoBM3nuM, CBbP3aHW ¢ Obaelum pasxoaun 3a AevHocTTa Ha
npeanpusaTeTO.

Dunancoe omuent sa 2odunama, npuriovearia na 31 oekemepu 2017 2o0una 16



»[MEHCUOHHO OCUINYPUTENHO OPYXECTBO-BBAELLUE” ALl

OueHkata Ha npoBuM3MMTE € pasMepbT Ha nMpuU3HaTata npoBM3NS,
npeAcTaenssalla Haw-gobparta npubnusnTenHa oueHkKa Ha pasxoaute, Heobxoarmu
3a NOKpUBaHe Ha TEKYLLOTO 3aAbMMKeHne KbM gaTtaTta Ha 6anaHca.

2.15. [laHbum BbpXy NneyandaTa
Mpu3HaBaHe Ha TEKYLWM AaHBYHU aKTUBM U TEKYLLWM AaHbYHU NACUBK

HanbunTe oT nevyanbarta 3a TeKyWwWs W NPEAXOAHW OAHbYHW NEepuoan ce
npu3HaeaT KaTo 3agbinkeHMe [0 pa3Mepa, A0 KOWTO He ca nnaTteHu. AKO Bede
nnateHuTe AaHbumu OT nevanbara 3a Tekywus v NpeaxoaHu Nepuoau HaasuiiasaT
AbIKUMATa cyma 3a Te3n nepuoau, NPEBULLIEHNETO ce NpU3HaBa KaTo akTUB.

MpusHaBaHeTO Ha TekylWMUTe [aHbYyHU pasxogu ce W3BbplUBa Ype3
BKNIOYBAHETO UM B rpynata Ha pasxoguTe 3a nepuoaa, C KOMTO ce Hamansea
cyeToBOAHATa nevyanoba.

TekywmaT gaHbYeH npuxoa/pasxos ce onpeaens no AaHbYHUTE CTABKW, KOUTO
ce npunaraTt KbM AaTaTa Ha CbCTaBAHETO Ha roAuWHNA onHaHcoB oTyeT. 3a 2016 T.
AaHb4yHaTa cTaBka e B pa3amep Ha 10%.

Kem 31.12.2017 r. apyecTBOTO € 0TYeno nevanba.

2.16. OTcpoyeHu AaHBbLUM

OTCcpoYeHnAT AaHbK Ce Nony4Yaea Ypes U3nNon3BaHeTo Ha MeToda Ha nacuBuTe
32 BCUYKN BPEMEHHU pa3NnNKN KbM AaTaTa Ha BanaHca mexay AaHb4YyHaTa OCHOBA Ha
aKTUBUTE U NacuBUTE U TEXHUTE CTONHOCTK 3a LUEeNUTe Ha (OMHAHCOBUTE OTYETMU.

OTcpoyeHnTe AaHBYHM aKTMBK Ce MPU3HABaT 3a BCUYKW [aHbYHU BPEMEHHU
pasnukn (BKI. AaHbYHM 3arybu), KOMTO NoANexaT Ha npucnagaHe, [0 pasmepa Ha
obnaraemara nevyan6a, cpeLly KOATo MoraT Aa 6baaT npucnagHaTy.

OTcpoyeHnTe faHbYHU akTUBM W MAacuBKM Ce U3MepBaT B AaHbYHU CTaBKM,
KoMTO ce ovakBa 4a ObAaT NpUNOXeHW 3a Nepuoaa, B KOWTO aKTUBBLT Ce peanuaupa,
anacusbT Ce noracsABa, Ha OCHOBaTa Ha AaHBYHUTE NPOLUEHTU (M AaHBYHUTE 3aKOHW),
KOUTO Ca BNE3Nnu B cUNa KbM gaTtarta Ha U3roteBsiHe Ha PUHAHCOBUTE OTYETH.

OTcpoveHnTe faaHbuu, CBBbP3aHW C OnMepauuu, OTPa3eHW [OUPEKTHO B
CODCTBEHMA KanuTan 3a CbLUMsi UMW APYr NepuoA, CbLUO Ca OTYETEHW AWPEKTHO B
cobcTBeHUs KanuTan.
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3. NOACHUTEJIHU BENEXKW

3.1. NMpuxoau ot Takcu

2017 2016

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

YHuBepcaneH neHCUOHeH poHA
-Takca agMUHUCTpUpaHe 1 965 1810
-MHBECTULIMOHHA Takca 1 880 1664
3 845 3474

HobGpoBoneH neHCUOHEH ¢hoHA
-Takca agMUHUCTpUpaHe 1 1
-MHBECTULUMOHHA TaKca 14 1
-Takca npexsbpnsaHe - 1
15 3

MpocecuoHaneH neHcuoHeH choHA

-Takca aAMUHUCTpUpaHe 149 141
-UHBECTULUMOHHA Takca 121 106
270 247
4130 3724

[Mpu ocbllecTBABaHe eWNHOCTTa NO AONBLMAHWUTENHO NMEHCUOHHO ocurypsiBaHe

‘NMOA-bvoewe” AQl cbbupa cnegHuTe Takcu U YAPBKKA:

“YHueepcaneH neHcuoHeH ¢hoHO-bbvoeuwie™

Takca aAMUHUCTpUpaHe W ynpaeneHve B pasmep Ha 4.25% oT Bcska
oCUrypuTenHa BHOCKa;

WHBECTMLUMOHHA Takca B pasmep Ha 0.85% rogMwHoO BbpXy CTOMHOCTTA Ha
HEeTHWUTEe akTMBW Ha (hOHAA, B 3aBUCUMOCT OT Nepuoaa, npes KoOUTo ca bunu
ynpaensBaHn OT APYXeCTBOTO;

‘obpoeoneH neHcuoHeH poH -bvdewe”

e[lHOKpaTHa BCTbNUTENHA Takca 3a OTKpUMBaHE Ha MHAMBUAYanHa naptuaa B
pa3mep oT 8 nB. unu 10 nB. B 3aBMCMMOCT OT BMAa Ha Aorosopa n bpos Ha
OCUTrypeHUTE No Hero nuua;

Takca agMuMHUCTpUpaHe, NpeAcTaBnsBalla NpoueHT OT BCAKa OCUrypuTenHa
BHOCKa, B pasmep oT 2.5% po 4.25% B 3aBMCMMOCT OT pasmepa MU
nepuoanYHOCTTa Ha BHOCKaTa;

WHBECTULUMOHHA Takca B pasmep Ha 9.99% oT goxopa, peanusvpaH npu
WHBECTUpaHe Ha cpefcTBaTa Ha (hoHAA; cbrnacHo ykasaHwe Ha KOH, B
cnyyain 4e pe3ynTatbT OT ynpasBneHwe Ha akTueuTe e 3aryba, TO
WHBECTULMOHHA TaKkca He Ce AbITXU,

Takca B pasmep Ha 1%, HO He noseuye oT 20 nB. NPWU BCAKO M3TErNAHE Ha
cpeacTtea OT MHAWBMAyanHaTa napTuga npeau npuaobwusaHe npaso Ha
NNYHA NEHCUA 3a CTapoCT UNW MHBaNWOHOCT,

Takca B pasmep Ha 20 nB. Npu BCAKO NpexBbpsHE Ha CpeAcTsa B Apyr PoHA
3a ONbNHUTENHO A0OPOBOMHO NEHCUOHHO OCUTYpsiBaHe;

‘lpogbecuoHaneH neHcuoHeH ¢hoHO-broewie”

Takca agMUHUCTpUpaHe W ynpaeneHuwe B pasmep Ha 4.25% oOT BCska
ocurypuTenHa BHOCKa,

WHBECTMLUMOHHA Takca B pa3smep Ha 0.85% rogvwHoO BbpXy CTOMHOCTTaA Ha
HETHWUTEe aKTMBU Ha hoHAa, B 3aBUCUMOCT OT nepuoaa, npes KonTo ca bunu
ynpaenssaHn OT OPYXECTBOTO,
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ﬂ'pyH(eCTBOTO € BbL3NPWENO MNOMUTUKA 3a HaYucnaBaHe Ha TakCcu 3a

aAMUHUCTpUpaHe W ynpaeneHue npu  nepcoHnduLmpaHe

Ha

nony4eHuTe

OCUTYpWTENHW BHOCKU NO MHAWBUAYANHUTE NapTUAM Ha OCUTYPEHUTE nuua.
Kbm 31.12.2017r. HAMa HenepcoHUUUMpPaHn OCUTYPUTENHU BHOCKK B “AMNd-

bbaelye”.
3.2. AAMUHUCTPATUBHU pa3xoam
2017 2016
(xun.ns..) (xun.ns..)

MaTtepuanHu pasxoan 41 48
Haem v koHcymaTtusm 242 211
KOMUCUOHHM Ha ocUrypuTenHu nocpeaHnLm 395 366
MNMopapbxka 181 96
MoweHckun pasxoam 54 60
['paxxgaHcku gorosopu 10 10
Apyrv pasxoan 3a BLHLUHW yCnyru 515 363
3annatu 1147 1071
Ocuryposku 136 194
AmopTusauuu 107 74
Takcu KOH 87 38
Apyrn pasxoaun 186 283

3 051 2 814

Mpes 2017 r. ca u3nnaTeHu Bb3HArpaXKAeHWUs NO AOrOBOP ynpasreHue u
KOHTpon B pa3mep Ha 557 xun. nB. (5652 xvwn.ne. npes 2016r.) . Kem 31.12.2017 .

nepcoHansT Ha ApyKecTBOoTo € 33 Aywu (23 aywm kbm 31.12.2016r.).

3.3. ®uHaHCcOBM Npuxoam (pa3xogu), HeTO

2017 2016

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

MNpuxoaun ot nuxewu 155 151
MNpuxoaun oT onepaunn ¢ UEHHN KHMXKA 20 7
[puxoam OT MHBECTULIMOHHU UMOTH 40 42
HApyrn npuxoawn 36 17
Pa3xoau 3a nuxsu (5) (4)
Pasxoam no onepauuu ¢ LeHHU KHUXKa (52) (41)
Pa3xoau no MHBECTULMOHHM UMOTH (11) (21)
Apyru pasxoau (3) (3)
180 148

MNpuxoanTte u pasxoguTe OT onepauun C LEHHW KHWKA ca NPeauMHO OT
NPeoLeHKn Ha akuum, TbprysaHu Ha benrapcka choHgosa 6opca. PasnpegeneHueTo
Ha (PMHAHCOBMTE NpUXoaM (pa3xoau) OT ynpasneHue Ha coBCTBEHW cpeacTea U oT

WHBECTUpaHe Ha cneunanunsnpaHn pe3epBn e KakTo crneaea:
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2017 2016
(xun.ns..) (xun.ns..)
®durHaHcoBU NpUXOAN OT yNpaBneHne Ha CODCTBEHM
cpeactea 164 149
duHaHCOBK pa3xoau OT ynpaBneHne Ha cobCcTBEHU
cpeacTtea (21) (33)
143 116
[Mpuxoan OT MHBECTUPAHE Ha cneunanus3npadu
pesepsu 86 68
Pa3xogu no uHBecTUpaHe Ha crneynanusnpaHmn
pesepsy (49) (36)
s 32
180 148
3.4. lbnroTpaiHX HemaTepuanHu
aKTuBM
AKTMBU B
Nuuensun, TMporpamHn  [Opyru npouec Ha Obuwo
npugobuBaHe
cepTuchuKaT  NPOAYKTHU
(xun.nB.) (xvn.nB.) (xun.n..) (xun.nB..) (xun.ne..)
OTyeTHa CTOMHOCT
Canpo kem 01.01.2016 149 220 3 - 372
MpugobuTn 10 7 - 46 63
Cango kbm 01.01.2017 159 227 3 46 435
MpuaobuTu - a7 - 236 323
OTnucaxm - - - (272) (272)
Canpo kbem 31.12.2017 159 314 3 10 486
AmopTusauus
Canpo kbm 01.01.2016 145 202 3 - 350
Hauucnera 7 13 - - 20
Canpgo kbm 01.01.2017 152 215 3 - 370
HauuncneHa < 26 - - 30
Canpgo kem 31.12.2017 156 241 3 - 400
banaHcoBa CTOMHOCT
Cango kbm 31.12.2016 7 12 - 46 65

Canpo kbm 31.12.2017 3 73 - 10 86
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3.5. AbnroTpaHu MaTepuanHu akTUBU

KoMniwoTbpHO
obopyaBaHe Opyru ABTOMOGMNHK O6uwo
(xun.nB.) (xun.n..) (xvn.nB.) (xun.ne..)
OTyeTHa cTOMHOCT
Canpo kbm 01.01.2016 131 51 116 298
MpuaobuTtn 4 - 154 158
OTtnuncanm - - [£3) (73)
Canpgo kem 01.01.2017 135 51 197 383
MNpuaobuTtun 2 3 185 190
Cango kbm 31.12.2017 137 54 382 573
AmMopTuzaums
Cango kbm 01.01.2016 122 49 54 225
Hauncnexa 9 - 45 54
OTnucaHa - - (48) (48)
Canpgo kem 01.01.2017 1381 49 51 231
HauuncneHa 2 1 74 77
Cango kem 31.12.2016 133 50 125 308
BanaHcoBa cToMHOCT
Canpo kbm 31.12.2016 4 2 146 152
Canpgo kbm 31.12.2017 4 4 257 265
3.6. A\HBECTULIMOHHU UMOTH
2017 2016
(xun.nB..) (xun.ns..)
BanaHcoBa cTOMHOCT B HaYanoTo Ha nepuoaa 1389 1400
npuxoamn oT npeoueHka /HeTo/ (2) (11)
BanaHcoBa CTOMHOCT B Kpasi Ha nepuoaa 1 387 1389
2017 2016
Mpuxoaun (xun.n..) (xwn.ns..)
OT npomMsiHa Ha oLeHkaTa 9 10
OT Haemu 31 31
40 41
2017 2016
Pa3xogm (xuwn.nB.) (xun.ns..)
OT npomsiHa Ha oueHKaTa (11) (21)
(11) (21)

3.7. LleHHU KHUXaA, OTYMTaAHU NO crpaBeAnuBa CTOMHOCT B neYyan6arta unm

3arybara

B cTolMHOCTTa Ha ObpXaBHUTE LUEHHU KHuKa KbM 31.12.2017 r. ca BKMOYEHN

HaTpynaHu NUXBU B pasmep Ha 27 xun. ns.

HusoTO Ha NMepapxua Ha cnpaBeanUBUTE CTOWHOCTM Ha LEHHUTE KHUXA,
nputexasaxu ot [pyxectsoto kbM 31.12.2017 r. e KakTo cnepsa:
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Hugo 1 Hueo 2 Hueo 3 Oo6wo
(xun.n..)

CneunanusupatHm
pe3epBHu
Axumn 1 npaea 9 - - 9
ObpxaBHU LEHHWN KHUXA 997 - - 997
KopnopaTtueHu
obnurauum - - 449 449
CobcTBeHM cpeacTBa
KopnopatusHu
obnurauunm - - 1949 1949
O6wo: 1006 - 2398 3404

LleHHuTE KHWMXKA, 4MATO oueHka € Ha 6Oasa nasapHata UM UeHa, ce
knacuduuympart B HUBO 1. [py>XeCTBOTO He npensyncrnasa KOTUPOBKUTE 3a TAX.

®UHAHCOBUTE WHCTPYMEHTWU, KOUTO Ce TbpryBaT Ha nasapu, cyuMTaHu 3a
HEeaKTUBHW, HO CE& OLIEHSIBAT N0 KOTUPAHUTE Nas3apHy LEHWU, KOTUPOBKW OT AUNBPU UNK
OPYr OLEHBbYHU MEeTOoAMu, OCHOBaHW Ha Habniogaema nasapHa uHdopmauuns, ce
knacudmumpaTt B HUBO 2.

OueHKkaTa Ha WHBECTULMUTE, BKMNKOMEHW B HUBO 3, He Ce OcHoBaBa Ha
Habnogaema nasapHa MHopmauus, Tbi KaTo ce TbpryBaT psAko. [dpyxecTBOTO
W3Non3Ba OLEeHBbYHN METOAN 3a U34YUCNSBaAHE Ha cnpaBejnveaTta UM CTOMHOCT.

2017 2016

HeTekywu akTuem (xun.nB.) (xun.ns..)
ObpXaHu LeHHU KHKXKa obwwo, B T.u. 1 782
ObpKaHu LEHHW KHWXKa B cnelnanu3npaHn pesepsu, B T.u. 1 782
-B NeBa - 781
-B WATCKM gonapu 1 1
KopnopaTuBHM LeHHM KHKXa obLwo, B T.u. 2 388 2317
KopnopaTuBHWN LIEHHW KHWXa B CneLmMann3vpaHin pesepsu,

B T.u. 439 301
-B nesa 257 96
-B €BpO 182 205
KopnopaTuBHW LEHHW KHWXa B COBCTBEHW CPeACTBa, B T.u. 1 949 2016
-B NneBa 1524 1222
-B €BpO 425 794

2 389 3099
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Tekywu akTuem

ObpxaHu 4eHHU KHMXKa obLWwo, B T.4.

,El'bp)KaHM LIEHHW KHWXXa B cneunanu3npaHn pes3epsu, B T.4.

-B nesa

KopnopaTMBHM UeHHU KHMXa o610, B T.u.
KopropaTnBHW LieHHW kHWXa B cCneuvuanusnpaHi pesepsu,
BT.u.

-B Neea

KOpf‘IOpaTVIBHI/I LIEHHUW KHWXa B COBCTREHN cpeacrtea, B T.M.

-B neBa

Akuuu, TbpryBaHu Ha Bbnrapcka ¢poHpgosa 6opca, B
T.u.

-3a cneuvanuanpaHu pesepsu (B nesa)

3.8. BaHKOBM Aeno3uUTH

Aeno3uTu cbc Cpok Ha Nagexa Ao efHa roguHa, B
T.4.
-B cobcTBEH NopTdenn

3.9. NapuyHu cpeacrtea

MapuyHu cpeacTea B 6pou, B T.u.

-B NneBa

MapuyHu cpeacTBa B pasnnawaTtenHu CMeTKu, B
T.u.

-B nesa

-B €BpO

3.10. BaemaHua u 3aabmKeHUs

ToLproBcku u apyru BaemaHusa

- BaemaHua ot cBbp3aHu npeanpuaTus
- BaemaHusa oT knveHTu 1 goctasunum
- CbaebHu 1 npucbaeHn B3emaHus

- ABaHCOBO nnaTeH AaHbK

- MopoTyeTHN NUua

- BaemaHe no obnurayum

-Apyrn nebutopu

996 134
996 134
996 134
10 218
10 172
10 172
. 46
- 46
1006 352
9 9
9 9
1015 361
2017 2016

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

47 62

47 62
2017 2016

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

5 10

5 10

2592 1504

2 341 1400

251 104

2 597 1514
2017 2016

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

387 267

23 8

2 2

- 65

93 8

- 3

2 1

447 351
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Tekywu 3aabmKeHus

2017 2016
(xun.n..) (xun.ns..)
- 3agbmKkeHnsa kbm ynpasnasaxHute [P 1 -
- 3aabmKkeHus KoM OMHAHCOBW NpeanpuaTUs 68 29
- 3a4bMKEHNA KbM JOCTaBYMUM U KITUEHTH 254 183
- 3a4bMmKeHMa KbM nepcoHana 3 2
- 3aabmKeHUsa KbM OCUTypUTENHU NPeanpuaTUA 18 14
- [laHb4yHM 3a0bmKEHNUsS 27 19
- 3aabmKeHnsa KbM OCUrypUTENHU NocpeaHuun 10 41
- Dpyrn 1 52
382 340
HeTekywu 3aabnmkeHusn
2017 2016
(xun.n..) (xun.ne.)
- 3aabmkeHus KbM (PMHAHCOBU NPEeanpPUATUA, B T.u: 60 42
60 42
3.11 OTnoxeHu pasxoau
2017 2016
(xun.n..) (xun.ns..)
KnyBHu kapTti 1 1
Pasxoawn 3a 6vgewm nepuoam 1 11
12
3.12. laHbuuM BLpXY nevan6arta
2017 2016
Pazxoau 3a paHbUM (xun.ne.) (xun.nB.)
[aHtK Bbpxy nedanbaTa OT TekylwaTa roguHa (88) (93)
O6wo aaHbUKU (88) (93)

Apy*ecTBOTO € ¢ ocHoBeH kanutan 6 000 000 ne., pasnpegeneH 8 600 000
NOMMEHHUN Be3HaNU4YHN akuuK, C NPaBo Ha eWH rnac, ¢ HoMuHanHa ctonHoct 10 nesa
BcsAka. KanutanbT € u3uano BHeCeH.

3.13 Pe3epB 3a rapaHTUpaHe Ha MMHUManHaTa 4QOXO4HOCT

[pyxecTBOTO € 3agenuno pes3epsB 3a rapaHTMpaHe Ha MUHUManHaTta
[OXOAHOCT 3a ynpaBnsiBaHUTE OT Hero (poHAoBE 3a AOMBMHUTENHO 3a4bIMKUTENHO
NEHCUOHHO ocurypsieaHe cbrnacHo pasnopenbdbute Ha KCO. PasmepbT Ha pesepBa e
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0T 1% A0 3% OT CTOMHOCTTA Ha HETHWUTE AKTUBW HA CbOTBETHUA POHA KbM Kpas Ha
Bcekn Mecel. OTYnCneHnATa 3a pesepBa Ce NpU3HaBaT 3a Pa3xof Ha APYKECTBOTO U
He ce obnarat ¢ AaHbk No peAa Ha 3akoHa 3a KOPNoOpPaTUBHOTO NOAOXOAHO obnaraHe

3.14 PesepB 3a rapaHTupaHe Ha
MWHUManHa JOXO4HOCT

2017 2016
(xuwn.n..) (xun.nB..)
YHUBepcaneH NeHCUOHEH (hoHA 2 444 1997
lMNpodpecnoHaneH neHcMoHeH oHA 166 128
2610 2125

3ageneHute OT [OpPYXeCTBOTO pesepBn U COBCTBEHW CpeacTBa ce
WHBECTMPAT Npu cnassaHe orpaHuyeHnaTa Ha KCO. Kbm 31.12.2017 r. cTpykTypara

UM € KaKTo cnefsa:

Crpykrypa Ha uHBecTULIMMTE

2017 2016
(xun.n..) (xun.ns..)

[AbpKaBHM LIEHHW KHWXA , B T. 4. 997 916
-B neBa 996 915
-B LLATCKN gonapu 1 1
KopnopaTuBHU LUEHHWN KHUXa |, B T.u. 2 398 2535
-B NneBa 1791 1536
-B €BpPO 607 999
Akumn, TbpryeaHu Ha bbnrapcka coHgosa
bopca 9 9

3 404 3 460

OcTaTbyHUAT CPOK A0 najex Ha aKTuBUTe, B KOMTO Ca WHBECTMPAHW
cobcTeBeHuTe CpeacTea W pe3epBbT 33 rapaHTupaHe Ha MWUHWManHa AO0XOAHOCT €

KaKTo crepga:

MatyputeTHa CTPYKTYpa KbM Or1po Ot3n0

31.12.2017 Or3p06 OT6 Mmec. 3 5 Bes

B XWn.nesa meceua Ao 1roa. roguHn roAUHU MaTypuTeT Ob6wo

ObpxaBHWU LEHHW KHUXa 996 - 1 - - 997

KopnopatusHu obnuraum 10 - 363 2025 - 2 398

AKummn - - - - 9 9

06uo: 1006 - 364 2025 9 3404

MartyputeTHa cTpyKTypa

Kbm 31.12.2016 Or3p06 Ot 6 mec. Or1p03 Or3p05 bes Obuwo

B XuWn.nesa mMeceua Ao 1 roa. roAuHN rOAVNHN MaTypuTeT

ObpxaBHU LIEHHW KHUXA 134 - 782 - - 916

KopnopaTtueHu obnurauum 119 100 79 2237 - 2535

Akumn - - - - 9 9
253 100 861 2237 9 3460

O6wo:
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3.15 OcHoBeH KanuTan

[py*ecTBOTO He e 3af4enuno NEHCUMOHEH pe3epB cbrnacHo 4n. 192, an. 2 u
yn.213 an. ot Kogekca 3a counanHo ocurypsisaHe, Toi kato kbM 31.12.2017 r. HAma
OTNYCHaTU NOXWU3HEHW NEHCUMN B YHUBEPCANeH 1 AoOPOBONEH NEHCUOHEH (DOHA,.

[pyecTBOTO He npunara NNaHoBe 3a Bb3HAarpaXAeHws Ha cnyxuTenuTe cnej
HanyckaHe wWnW  OPYyrM  AbATOCPOMHM  Bb3HArpaXaeHus W nnaHose  3a
Bb3Harpa)aeHus cnep HanyckaHe unu nog popmarta Ha KOMNeHcaummn ¢ akuuu, unm
¢ asnose oT coBCTBEHUA KanuTan.

2017 2016
(xun.nB.) (xun.ns..)
Pernctpupax kanutan 6000 6000
6000 6000
AKUMOHEpPU Ha
APYXeCTBOTO 31.12.2017 31.12.2016
(xwn.ns..) % (xun.n..) %
MeawaHeT MHOBCTPUC
C.A. 5412 90.20 5412 90.20
CuHTeTtuka Al 588 9.80 588 9.80
6 000 100.00 6 000 100.00

[py»ecTBOTO € ¢ ocHoBeH kanutan 6 000 000 ne., pasnpegened B 600 000
MOUMEHHU Be3Hanu4YHK akLun, C NPaBo Ha eflvH rnac, ¢ HoMuHanHa ctoHoct 10 nesa
BcAka. KanutansT e n3usano BHeceH.

ApyxecTBOTO ynpasnsea Kanutana cu Taka, 4e Aa ocurypu:

- cnasBaHe Ha 3aKOHOBMUTE WM3WUCKBAHWA OTHOCHO kanutanosaTa 6asa u
NUKBUOHUTE CPeACTBa HA NEHCUOHHOOCUTYPUTENHUTE APYXECTBA,;

- PYHKLUMOHNPAHETO CU KaTo AenCTBaLLo NpeanpuaTue;

- MaKcuMarnHa Bb3BpallaeMoCT 3a akuuoHepuTe, 4Ypes3 onTumu3auuns Ha
CbOTHOLLUEHMETO Mexay AbNr 1M Kanutan (Bb3BpallaemocTTa Ha WHBECTUpaHuA
kanutan).

Llenta Ha PBbKOBOACTBOTO € [a nopAabp)a OOBEepUEeTO Ha MHBECTUTOpUTE,
KpeauTopuTe 1 nasapa U Aa rapaHtvpa ObAeLoTo pasBuTme Ha ApyXecTBoTO.

PbkoBofcTBoTOo Ha [pyKecTBoTo onpeaens pasmepa Ha Heobxoaumus
KanuTan nponopuMoHanHoO Ha HUBOTO Ha PUCK, C KOUTO Ce XxapakTepusupart oTaenHuTe
peviHocTu. MNMoaabpXaHeTo 1 KOpUrMpaHeTo Ha KanuTanosaTa CTPYKTypa ce 3BbpLuBa
B TACHa BPb3ka C NPOMEHUTE B MKOHOMMWYECKUTE YCNOBUA, KAaKTO U B 3aBUCUMOCT OT
HWBOTO Ha PUCK, MPUCHLLO HA CLOTBETHUTE aKTUBMK, B KOUTO ce uHBecTupa. OCHoBHUTE
WHCTPYMEHTHW, KOMTO Ce W3NON3BaT 3a yrnpasneHue Ha KanuTanosaTta CTPyKTypa ca:
OUBUOAEHTHA nonuTuka; npodaxba Ha akTWBW, C LEN HamanABaHe Ha HWBOTO Ha
3a4NbXKHANOCT U Ap. Benukn pelleHns 3a NpoMeHW B Tasn Hacoka ce B3emaTt npu
oTyuTaHe Ha OanaHca mexay ueHata W PUCKOBETE, NPUCBLLUM Ha pasnnYyHUTe
N3TOYHMLN Ha (PUHaAHCUpaHe.
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Kbem 31.12.2017 r. kanutanoBaTa 6a3a Ha Apy>XeCTBOTO € KaKTo crneapa:

KanutanoBa 6a3a Ha apyxecTBOTO

2017 2016

(xun.n..) (xun.n..)
OcHoseH kanuTan 6 000 6 000
®oHa obwm pesepsu 137 68
Henokputa 3ary6a oT MMHanu roguHu (1 652) (2 275)
Tekywa neyan6a (3ary6a) 686 693
OTnoxeHn pasxoau (1) (11)
HemaTtepunanHu aktveu (86) (65)
KanutanoBa 6a3a (A) 5084 4410
MunumaneH pasmep Ha kanuTtana no KCO (B) 5000 5000
CroTHoweHue Ha kanuTanoBa 6a3a M MUH.pa3mep
Ha KanuTtana (A:B) 1.017 0.882

Kbm 31.12.2017 r. CbOTHOLLEHMETO Ha NUKBUAHWUTE CpeacTBa W TekywuTe
3aQbIMKEHUA HA OPYKECTBOTO € KaKTO cnejBa:

CLOTHOWEeHUE Ha NMKBUAHUTE CPEACTBA U TeKyLUTe
3aAbIDKEHUSA HA OPYXECTBOTO

2017 2016

(xun.ns..) (xun.nB..)
Mapu4yHun cpeacTea U NapuyHN eKBUBANEHTH 1442 it
[Jenoantu B cobcTBEH NOpTeinn ¢ nagex, He no-
Abnbr oT 1 rogmMHa 47 62
Tekywn v apyrv B3emaHus 447 351
LleHHW kHWXa ¢ nagex ao egHa roguHa 1 006 134
INukBuaHu cpegcrtea (A) 2942 1322
Tekywu 3agbmxkenus (B) 382 340
ChoTHoweHWe Ha NUKBUAHMW CPEACTBA U TEKYLLM
3aabnmkeHusn (A:B) 7.702 3.888

3.15 CeBbp3aHu nuya

OcHoBHUTE cBbp3aHM Nuua Ha [JpyXecTBOTO ca akUMOHepUTe, YneHoBeTe Ha
Cll v ynpasnasaHuTe oT Hero GoHaose. AkUnoHepu kbM 31.12.2017 ca CuHTeTMKa
Al v Meananer WHabctpuc C.A. MMpes 2017 [pyXecTBOTO WMa CAENKUM CbC
CuHteTuka ALl pesyntaTa OT KOWTO e KakTo creasa:

CunTeTtnka ALl

2017 2016
(xun.n..) (xun.nB.)
KopnopaTtneHu obnurauum 116 117
INuxen no kopnopaTueHKM obnuraumm 2 ls
118 119

2017 2016
(xun.nB.) (xun.nB.)
MNpuxoan oT nuxeu 7 7
7 7
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Kbm 31.12.2017 r. B3eMaHnATa OT APYKECTBOTO OT ynpaBnsBaHUTe oT Hero oHaoBe
3a JONBLIHUTENHO NEHCUOHHO OCUTypsiBaHe ca KakTo cneasa:

3.16 BaemaHusa oT cCBBbp3aHK nuua

2017 2016
(xvn.ne.) (xun.n..)
YHuBepcaneH neHCcMoHeH poHa 355 248
MpodhecrnoHaneH NneHCMoHeH oHA 25 18
[obpoBoneH neHCMoHeH GoHg Fi 1
387 267

3.17 NONUTUKA NO YNPABNEHUE HA PUCKA
Twproscku onepauuu

doHpooBeTe HabupaT napuyHW cpencTeBa OT OCUNypeHuTe nuua, KOUTo ce
ynpasnsaeat ot [MO[] B cboTBEeTCTBUE C yTBbpAEHaTa WHBECTULMOHHA NONUTUKA W
W3NCKBaAHMATA HA NEHCUMOHHOTO 3akoHogaTencTeo. NO/1 ynpasnasa pa3nuyHn BuaoBse
PUCK MO OTHOLUEHME Ha TbProBCKUTE onepaunn ¢ (PUHAHCOBM MHCTPYMEHTW.

KpeauteH puck

KpeouTeH puUCK € Bb3MOXHOCTTA ga ce peanusupat 3arybu nopagu
HeoYakBaHW CbOWTMA OT KpeaWTeH XapakTep, CBbp3aHW C EeMWUTEeHTUTe Ha
(PMHAHCOBUTE MHCTPYMEHTHU, C HacpeLLHaTa cTpaHa no 6opcosu u/unu n3sbHEOpPCOBU
COEnKku.

PwkoBoacTBoTo Ha [IpyKecTBOTO pasrnmexga TP OCHOBHM BuAa KpeawuTeH
PUCK:

KOHTpareHTeH puUck — PUCKLT OT HEW3NbISIHEHWE Ha 3aAblXeHuaTa oT
HacpellHaTa cTpaHa no M3BbHOOPCOBW cAenKW KaTo BanyTHWU POPYBLPAN, NUXBEHN
cyanu u apyru u3BbHOOPCOBU MHCTPYMEHTW, paspelueHn OT HopmaTuBHaTta Oasa.
[pyxecTBOTO ynpaeBnsiBa TO3W PUCK Ype3 NUMWUTW Ha CTOMHOCTUTE Ha HETHOTO
B3EMaHe OT BCUYKMN M3BBHOOPCOBWN CAENKN, CKNKOYEHN C e[Ha HacpeLlHa cTpaHa KaTo
NPOLEHT OT HETHUTE aKTUBWN.

PuckoBa npemMus — pasnukata Mexgy [OOXOZHOCTTa [0 nadex Ha
kopnopaTtusHa, 0BLMHCKA UNK MnoTedyHa obnuraums v AbpxaBHa obnuraums cbe
cXofOHW napameTpu. [pyXecTBOTO aHanuaupa HUBOTO Ha puckosaTa npemus K
HEeMHOTO CbOTBETCTBUE C KPEAMTHOTO Ka4eCTBO Ha emuTeHTa. KayecTBeHuAT aHanms
Ha p1UCKOBaHa NPemMusa e YacT OT KpeauTHWSA aHanums.

NHBECTULUMOHEH KpeaWTEeH PUCK — PUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha
WHBECTMLWATA B €4MH AbNroB QMHAHCOB MHCTPYMEHT NOpaan KpeanTHO cbbutue npu
eMUTEHTA Ha TO3u WHCTpyMeHT. KpeauTHo cbbuTue Bknioysa obassBaHe B
HEeCbCTOATENHOCT, HEennaTexocnocobHOCT, MNPOMsiHAa B KOHTpOna, CblyecTBeHa
NPOMsiHa B KanuTanoBaTa CTPYKTypa, HamansBaHe Ha KPeAUTHUA PEenTUHT W Ap.
PBHKOBOACTBOTO Ha [pyKeCTBOTO ynpaBnsiBa TO3W PUCK KaTO N3BLPLLBA KAYECTBEH W
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KONMUYECTBEH KpeauWTeH aHanwi Ha 6asata Ha: (PUMHAHCOBM OTYETW, KanuTanosa
CTPYKTypa, obesneyeHne 1 ynpasrieHue 1 penyTaums Ha eMUTEHTA.

VHBecTupaHnTe cpeacTea B AbPXaBHW LEHHU KHUXKA Ca C KPeAUTEH PENTUHT
BBB, npuckaeH ot areHums Fitch rating.

MaTtypu1TeTHa CTPYKTYpa Ha NopTdeiina oT AbpKaBEH SBAr N0 CTPaHM 31.12.2017
Or3po6 |OT6meceuya
Abpxasa eMUTUEHT FoR ARSIMELESY O71003ro0ouHm Obwo
Meceua 2o 1rogvHa
Bvarapua 996 - 1 957
Bcuura: 996 - 1 937
MaTypuTeTHa CTpYKTYpa Ha NopTdeina 0T ObpKaseH obl 31.12.2016 31.12.2016
3 6 T c
Obpxasa eMUTUSHT e ao STRmMecR OT1h03r0aMHN Obwo
meceua | go lrogmHa
Ebnarapua 134 - 782 916
Bouuro: 134 - 782 916

MasapeH puck

Benuku Topryemu huHaHCOBM WHCTPYMEHTU Ca M3NOXEHW Ha NasapeH puck,
KOMTO NpeAcTaBnsBa PUCKLT OT NOBULLABAHE MW HAaMansBaHe Ha TAXHATa nasapHa
CTOWHOCT B CrneAcTeue Ha ObJelyn NPOMEHM kaTo ce oueHsBaT No cnpaBeanvBea
CTOWMHOCT 1 BCUYKN NPOMEHMW B NasapHWTE YCMNOBUSA ce 0TpassBaT AUPEKTHO B OTYeTa
3a poxopute. [pyXecTBOTO ynpasnsiBa NpUTEXaBaHUTE OT Hero UHAHCOBM
WHCTPYMEHTU, OTYUTalKN NPOMEHALUMTE Ce nasapHu ycrnosus. Exkcnosvuunte Kbm
nasapeH puUCK ce ynpasnsaBaT B CbOTBETCTBUE C YTBbPAEHUTE NUMUTK, CboBpaseHn ¢
U31CKBAHMSATA HA NEHCMOHHOTO 3aKOHO4ATENCTBO.

HeTbproecku onepauuun
INuxseH puck

HeliHocTn no ynpasneHne Ha pucka UMaT 3a Uen ONTUMMU3NPaHE Ha HeTHWS
A0X0A OT NUXBKW NpU AafeHN Na3apHU NUXBEHU paBHULLA B CbOTBETCTBUE C BU3HEC
crpateruute Ha lNOJ. MNMpoueaypuTe No ynpaBneHue Ha NMMXBEHUS PUCK ca npunaraT
OT rnepHa ToYka Ha 4YyBCTBUTENHOCTTA Ha [lpyKeCTBOTO ChNpsMO MNPOMEHU B
NXBeHUTE paBHULWA. [lencTBuTenHus eekT 3aBUCh OT MHOXECTBO hakTopu, KOUTO
BKMOYBAT CTENEHTA, B KOATO NNaljaHUATa ce OCbLUECTBABAT MO-paHO Ui NO-KbCHO
OT AOroBopeHaTa AaTta, KakTo U OT NMPOMEHUTe B NUXBEHWA MPOLEHT, NOPOAEHU OT
YYBCTBUTENHOCTTa CNPSAMO PasfUYHUTE BanyTu.

PbkoBoACTBOTO Ha [IpyXeCTBOTO W3MEpBa MUXBEHUS PUCK Ype3 CregHuTe
KONMMYECTBEHN METON:

,Atopaums” — 0CHOBHa Msipka 3a YYCTBUTENIHOCTTA Ha €AUH WHCTPYMEHT KbM
W3MEHEeHNEe Ha HUBOTO Ha NUXBEHWUTE MPOLEHTW. [Jpy>XeCTBOTO U3Non3sa MeToaa Ha
mMoauduympaHarta gropauvs ga u3Mepy 1 ynpasnssa NMMXBEHNS PUCK CBbP3aH C BCEKU
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MHCTPYMEHT BasnpaH Ha MUXBEH NPOLEHT KaTo 0Bnuraunmn, NMXBeHN cyanu, Mro4bpCK
BasnpaHn Ha NUXBEHWU NPOLEHTH U droYbpcK BasupaHu Ha obnurauun. Msuncnexve
Ha MoaudMUMpaHaTa gropauns ce 3BbpLUBa Ypes cnefHaTta dopmyna:

Moauduumpara Qiopauns = (Makonu Qiopauma)/(1+Y/n), kbaeTo:
Makonu [Jiopauus — cpefHo-npeTernexHn napuyiHn notoun Ha 6asa speme;

Makonu Qiopaumsa = E[(CerawHa CtonHocT Ha lMapu4en MoTtok)1 x (Bpeme go
HactbneaHe Ha [MapuyeH lMoTtok)1])/Liena Ha Obnuraums;

Y — NOXOAHOCT A0 Najex;
H — 6pon nnawaHnsa Ha roguHa.

,PuckoBa npemus” — pasnukata Mexgy OOXOOHOCTTa [0 najex Ha
KoprnopaTuBHa, OOLWIMHCKA UK unoTeyHa obnurauus U AbpxaBHa obnurauma Cbe
cxoaHu napameTtpu. [pyXecTBOTO aHanuavupa HUBOTO Ha puckoBaTta npeMus wu
HEMHOTO CbOTBETCTBUE C KPEAMTHOTO KA4YeCcTBO Ha eMuTeHTa. KayecTBeHUaT aHanus

Ha pvuCcKoBaHa npemMmma e vyacTt oT KpeauTHnsA aHanus.
Marvpurersa crpykrypa kbv 31.12.2017 Or3106 Orémec. O11 703013 005015 00 10 Bes Obmo
B XH1..1eBa Mmecera 10 l1roz. rogMHHM TONMHH TOJHHM MaTYPHUTET

bankosmn gemosnTH 0 0
JIbpiasHy LeHHM KHIDKA 996 Q 1 0 997
Koprniopatussni obmraimm 10 0 363 2025 0 2398
Axn 9 9
Obmo: 1006 0 364 2025 0 9 3404
MarypuTerna cTpykTypa kbm 31.12.2016 O13106 Or6mec. Or1 303013 3050152010  Bes Obmo
B XHI.1eBa Meceua g0 1roZ. roauHM TOOMHM TOIHHM MaTVpHTET

Bauroeu genoantit

TepxasHit LEHH KHIKR 134 0 782 a16
Koprniopatuesm oOmuraigm 119 100 7 2237 2535
Aran 9

O6mo: 253 100 861 2237 0 9 3460

BanyTteH puck

BanyteH puck e HamansgBaHe Ha CTOWHOCTTa Ha WHBECTMUMATA B €AuH
h1HAHCOB MHCTPYMEHT, AEHOMUHUPAH BbB BanyTa, pasnuyHa oT nes 1 eBpo, nopaau
N3MEHEeHMe Ha BanyTHUA Kypc Mexgy Tasw BanyTta u nesa/espoTto. [lonuTtukaTta no
ynpaeneHne Ha BanyTHWS PUCK, ocbLlecTBABaHa OT [pyXecTBOTO, € fAa He ce
M3BbPLUBAT 3HAYMTENHM OnNepauun B 4YyxaecTpaHHa BanyTta, pasnuyHa OT eBpo.
PBKOBOACTBOTO M3MepBa BanyTHUMA PUCK Ype3 u3Non3BaHe Ha WUCTopuyecka
BOMATUBHOCT HAa Kypca Ha CbOTBETHaTa BanyTa KbM fneBa WUNU €BPOTO W
KONWYECTBEHOTO OMpefensHe Ha eKkcnosuuyuaTa Ha Banyrarta KaTto NpoueHT oT
akTueuUTe Ha [pyxecTBoTo. BanyTHUA pUCK HA aKTUBUTE € M3MEPEH Ype3 CTaHAapTHO
OTKNOHEHWE, KaTo Ca B3ETW AaHHW 3a BanyTHWUA KypC Ha WATCKuA gonap Kbm nes ot
paTta 31.12.16r. po pgarta 31.12.17r. 1 NONY4YEHOTO CTaHAAPTHO OTKMNOHEHWe ce
kopeHyea ¢ 250, 3a ga nony4yum roguwHOTO TakoBa. 3a TeKYLMAT OTYETEH nepuof
CTaHOapTHOTO OTKINOHEHWe Ha LWaTCKna aonap e 2,11%.
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BanyTHa CTpyXTypa Ha GUHAHCOBATE aKTHBMU KbM 31.12.2017
BGN EUR Usb
AuTigi { 8 Xx1a..18.) Cobereedym | Cneunannsvpadi | Cobcreexn Cneypanuanpad |Cneymanmivpa | OBwo
cpencrea pe3lepsu cpencrea v pe3lepeu Hi peiepsH
ARUMM 9 9
LIDPHaBHW LeHHW KHUKa - 996 - 1 997
KopnopatueHu obauramu 1524 267 425 182 - 2398
Beuuro: 1524 1272 425 182 1 3404
BanyTHa CTPYKTYPa Ha PMHEHCOBUTE aKTHBM KbM 31.12.2016
BGN EUR UsD
AxTveu { B xun..18.} CobcrBeny | Cneuunanusupadi | Cobcteenn | Cneymranmanpad Cneuuanyaupa| Obuio
cpencTea pezepsu CpeacTea v pe3lepeu HU1 pe3epsu
AKLM 9 - - 9
L bpHaBHM LEHHW KHME 915 - 1 916
KopnoparueHu obnuraumm 1268 268 794 205 - 2535
Bouuro: 1268 1152 794 205 1 3460

INukBuaeH puck

JNlvkBnaeH puck e puckbT OT 3arybu Npu HanoXUTeNHa Npoaaxba Ha akTMBU
nopaav HebnaronpuATHU Na3apHWU YCNOBUS 3a NocpeLlaHe Ha HEOYaKBaHO
Bb3HUKHANMN KPATKOCPOYHU 3a4bmkeHWs. [pyKecTBOTO onpeaens NUMKBUAHNS
puck 3a oHAa Ha Ba3a Ha BxOAALWMUTE U U3XOAALLUTE NApUYHN NOTOLUM U
W3roTBAHAaTa NPOrHo3a 3a TAXHOTO U3MEHEHMWE B KPaTKOCPOYEH MnaH.

Puck ot KoHUeHTpauuna

PUCKBbT OT KOHLEHTpauua e Bb3MOXHOCTTa OT 3aryba nopaam HenpasunHa
AnBepcudmrKaumnsa Ha ekcnos3numMm KbM eMUTEHT, TPYNW CBbP3aHN EMUTEHTMH,
EMUTEHTU OT €JNH U CbLL MKOHOMUWYECKM OTPachi Unu reorpadcka obnacr.

3.17. CnL0uTHA cnep aaTaTta Ha 6anaHca

Ot Havanoto Ha 2018 r. BbB Bpb3Ka ¢ 4n. 201 ot KCO TakcuTe, yabpXaHu oT
OCUTYPEHUTE Nnuua B yHUBEpcanHn v npoecuoHanHn NeHCUoHHW ¢oHaoBe ca B

pasmep Ha:
. 4 % - yabpkaHa OT BCSAKa BHOCKA
. 0,80 % vHBeCTULMOHHA Takca, onpefeneHa roAuLLHO BbPXY CTOMHOCTTA

Ha HETHUTE akTUBKW B 3aBMCMMOCT OT Nepunoaa, npes KOUTo ca ynpaenaBaHu

Hama 3Hauumu cbbutus, HacTbnunu mexay oTyeTHaTa Aata M gaTtata Ha
CbCTaBsHe Ha HanaHca, KOUTO Aa NPOMEHAT PUHaHCOBUTE oT4yeTH Kbm 31.12.2017T.

CroiHoCTTa Ha pa3xoauTe 3a OAWUT U 3aBepKka Ha OTYeTUTE ca B pasmep Ha 59
XWUN.NB. 3a (POHAOBETE U APYKECTBOTO.

3.18. Bb3HarpaxaeHus Ha YneHoBe Ha CbBeTa Ha AUPEKTopuUTe
Mpes oTyeTHNUA Nepuog 3a U3nNNaTeHN Bb3HaArpaXKaAeHUs Ha YnNeHoBe Ha
CbBeTa Ha AupeKkTopuTe B pasamep Ha 557 xun.ns.

Dunancoe onruem sa 200uiama, npuk.ioueatga va 31 dexevepu 2017 200una

31




AOKNAL HA HE3ABUCMMMTE OAUTOPU
10 AKLIMOHEPUTE
HA NMOA - BbAELLE A4

MHeHue

Hue u3BbpwMXME 0aMT Ha duHaHCoBMA oTyeT Ha MEHCMOHHO OCUIYPUTENHO APYXKECTBO -
BbAEWLE AA (Apy*ecTBOTO), CbABPHKALY OTHET 3a (DMHAHCOBOTO CHCTOAHME KbM 31 aexkemspwu 2017 r.
W OTYET 3a BCEOOXBATHMA A0X04, OTYET 32 NPOMEHUTE B COBCTBEHMA KanuTan M OTYET 3a NapuuHMTe
noToun 3a roduHata, 3aBbpliBalla Ha Tasu Jata, KakTo W MOACHWUTENHWUTE MPUIOKEHMA KbM
(UHAHCOBMA OTHET, CbAbPHKALWM M 06OBLIEHO ONOBECTABAHE Ha CbLLECTBEHUTE CHETOBOAHM NONMTHUKM.
Mo Hawe MHEeHWE, NPUNOKEHUAT (DMHAHCOB OTYET Aasa BAPHA WM YeCTHa NpeacTaBa 3a (MHAHCOBOTO
CbCTOAHWME Ha JpyxecTBoTo Kbm 31 aekemepu 2017 r. 1 3a HeroBuTe (PMHAHCOBM PE3ynTatM OT
AGMHOCTTa WM NapuyHMTE My MOTOUM 3a roAuHaTa, 3aBbpLIBALLA HA Ta3W AaTa, B CbOTBETCTBUE C
MexayHapoaHuTe cTaHAapTH 3a pUHAHCOBO OTYMTaHe (MCPO), npueTu oT EBponeiickua cbios3 (EC) .

basa 3a u3pazaBaHe Ha MHEHHE

Hue u3BbpwMxme Hawma oaMT B CbOTBETCTBME C MEXAYHapoAHUTE OAMTOPCKM cTaHAapti (MOC).
HawuTe OTroBOPHOCTM CbrnacHo Te3u CTaHAAPTM Ca ONUCAaHU AOMbLAHMTENHO B pa3jena oT HawWs
Aoknag ,,0TroBOPHOCTM Ha 0AMTOPA 3a OAMTa Ha (DMHAHCOBMA OT4eT™. Hue CMe HEe3aBUCUMKM OT
APYyHeCTBOTO B CbOTBETCTBME C ETMUHMA KOAEKC Ha NpodecHoHanHuTe CYeTOBOAUTENM Ha CbBeTa 3a
MeXAYHapoiHW CTaHAapTW Mo eThka 3a cyetosoamTenu (Kopekca Ha CMCEC), 3aegHo € eTUyHUTE
M3MCKBAHMA HA 3aKOHa 3a HE3aBMCMMKA (DPUHAHCOB 0AMT (3HDO), NPUNOKMMM NO OTHOLWEHME HA HALWMS
OAMT Ha PMHAHCOBMA OTYET B BbArapus, Kato HUE M3NBAHUXME M HALIMTE APYrM €TUUYHM OTrOBOPHOCTM
B CbOTBETCTBME C M3MCKBaHMATA Ha 3HOO u Kogekca Ha CMCEC. Huwe cuutame, ye oaMTOpPCKMTE
floKa3aTencTea, NoMyYeHW OT Hac, Ca AOCTaTbyHM M YMECTHM, 3a Aa OCMrypAT 6as3a 3a HaleTo MHeHue.

Kno4oBM 04MTOPCKM BbNPOCH

KNt040B1M 04MTOPCKM BBNPOCK Ca Te3K BLMPOCH, KOMTO CbrIACHO HalwaTa NpoecHoHanHa nNpeLeHKa ca
61K C HAM-rONAMA 3HAYMMOCT MPU 0AMTa Ha (MHAHCOBMSA OTYET 3a TeKylwwma nepuod. Tesu BbnpocH
Ca pasr/iefjaHut Karo 4acT OT HalMA OAMT Ha MHAHCOBMA OTYET KaTo UANO M (POPMMUPAHETO Ha HaLLeTo
MHEeHKe OTHOCHO HEro, KaTo HWe He NPejoCTaBAME OTAENHO MHEHME OTHOCHO Te3M BBLMNPOCH.

KaKk TO3M KNWHYOB OAMTOPCKM BBbMpoC Gewe
_ajgpecupaH Npn NPoBEAEHMA OT HAC OAMT

KAl040B 0AMTOPCKM BHNPOC

»@PUHaHCoBU akmugu, omyumane, KnacuduKkayus u | B Tasm 06nacT HalMTe OAMTOPCKM npoueaypm

oyeHka“ (3 404 xun. nesa, onoBeCMeHU BbB BK/IOYMXA:

uHaHcosus omyem)

Bux noscHumenHa Genewka 3.7 Kbm PuHAaHCOBUA e Hue oueHuxme afeKBaTHOCTTa M

omyem nocneaoBaTesIHOCTTa Ha npuWnaraHaTa
oT JpyeCcTBOTO CYETOBOAHA MOAMTHKA

Kem 31 pexkemepu 2017 r. JpyXecTBOTO 0OTYMTa BbB BPb3Ka c OTYUTAHETO,

MHBECTMUMM B LUEHHWM KHMKA B OT4YeTa 3a Knacnpukaumara M OLEHSBAHeTO Ha

(PMHAHCOBOTO CbCTOAHME B 06u| pa3mep Ha 1,015 (p1HAHCOBUTE aKTMBM;

XWN. ne.a. e CpaBHWXME CYETOBOAHWMTE JaHHM C

OrymtaHeTo, KnacudmMKaumsaTa M oLUeHKaTa Ha nasapHv  JaHHM W WCTOPMYECKa




KA1040B 0AMTOPCKM BBNPOC Kak TO3M KAKYOB OAMTOPCKM BLNPOC Geuwe

aapecupaH npM NPOBeAEHWA OT HAC OAMT

(pMHAHCOBUTE aKTUBM € KNKOYOB BBMPOC 32 HalimA MHbopmaums, 3a aa OLEHUM
CbBMECTEH 0AMT, TbW KaTo Te npeactaenasaT 41 % YMECTHOCTTa Ha npeueHKnTe,
0T 06LUaTa CTOMHOCT Ha aKTUBUTE Ha JpyKecTBoTO. M3MON3BaHU 3a onpeaensHe
OueHsABaHETO Ha GMHAHCOBMTE aKTUMBM M3MCKBA banaHcosaTta CTOMHOCT Ha
CbLUECTBEHM npeueHKn oT cTpaHa Ha (PMHAHCOBKMTE aKTHBM;
PbKOBOACTBOTO, KaKTO W Cna3eaHe Ha perynatopHu e Hue noay4mxme BbHLIHM
pasnopezéu. NOTBBbPKAEHMA OT BaHKata gosepuTen
Ha Jpy:ecTBoTo;
e [poBepuxme a/leKBaTHOCTTa u
nbAHOTaTa Ha HanpaBeHuTe
OMOBECTABAHMA BbB (PMHAHCOBMA OTYET
Ha ApyKecTBOTO. ChLMTE Ca BKAOHEHM
B NPUIOKEHWUATA, UMTMPaHW NO-rope.

Apyra uHdopmauma, pasMyHa oT GUHAHCOBMA OTYET M OAMTOPCKMA JOKNAJ BLPXY HEro

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a ApyraTta wHdopmauua. Apyrata uHdopmauma ce CbCTom 0T
JOKNaA 3a JeHHOCTTa, B T.4Y. AeK/apalmaA 3a KOPNopaTUMBHO yNpaBieHWe, U3roTBEHW 0T PbKOBOACTBOTO
CcbrnacHo MnaBa ceama OT 3aKOHa 3a CYETOBOACTBOTO, HO He BK/OYBA (PMHAHCOBMA OTHET M HalwmA
OMTOPCKM JOKNAJ BBPXY HEro.

HalweTo MHeHMe OTHOCHO (MHAHCOBMA OTHYET HE 06xBalla Apyrata uHdopmMauma 1 H1e He M3pa3aBame
KakBaTo M Aa e POPMa Ha 3aK/II0YEHME 3@ CUIYPHOCT OTHOCHO HEA, OCBEH aKO HE e M3PMYHO NOCOYEeHO
B AOKJa/a HX U A0 CTEeNeHTa, 40 KOATO € NOCOYEHO.

BbB Bpb3Ka € HALWMWA OAMT Ha (MHAHCOBMA OTYET, HALIATa OTrOBOPHOCT Ce CbCTOM B TOBA Za NPOYETEM
apyrata MHQOPMaUMa U Mo TO3M HauylH Aa NpeueHMM Janu Tasu apyra uHgopmaums e B CbllecTBeHo
HECBOTBETCTBME C (PUHAHCOBMA OTYET MK C HALMTE MO3HAHMA, NPUACGUTI MO BPEME HA 0AMTa, MK
No APYr HauMH M3TNEXAa A3 CbAbPKa CbLECTBEHO HEMPaBM/IHO AOKNajABaHe. B cnyyait ye Ha 6asarta
Ha paboTaTa, KOATO CME M3BBLPLWAM, HWE AOCTMIHEM [0 3aKNYeHMe, Ye e Ha/MUe CbLECTBEHO
HeNpPaBWAHO 0K/aBaHe B Ta3u Apyra MHMOPMaLMA, OT HAC Ce M3UCKBA Aa AOKNaABaMEe TO3M (aKT.
HAmame KakBo Aa AOKNaABaMe B TOBA OTHOLLUEHME.

JonbaHumeIHU 8BNPOCU, KOUMO NOCMAgBA 3a doknadsaHe 3aKOHBM 3a C4emos8odcmsomo

B AONBbAHEHME HA HalMTe OTrOBOPHOCTM M AOKNaABaHe cbriacHo MOC, no OTHOWEHWE Ha AoK/Naja 32
JEMHOCTTa, HME M3NbAHWMXME W NpoueaypuTe, A06aBEHM Kbm M3MckBaHuTe no MOC, cbrnacHo
,YKa3aH1A OTHOCHO HOBM M Pa3LUMPEHU OAMTOPCKM AOKNAAM M KOMYHMKALMA OT CTpaHa Ha oaMTopa” Ha
npodecroHanHaTta oOpraHvsaumMa Ha perucTpyupaHute  oautopu B bbarapua, MWMHCTUTYTA  Ha
AMNNoMMpaHuTe ekcnepTt-cdeToBoamTenn (MAEC)“. Tesm npoueaypy KacaaT NPoOBEPKM 3a HaNW4MeTo,
KaKToO W MpoBepKM Ha dopmata M CbAbPKAHMETO Ha Ta3u Jpyra uHbopmauma ¢ Uen fa Hu
NoANOMOrHaT BbB (POPMMPAHE Ha CTaHOBWLLE OTHOCHO TOBa Aanu Apyrata WHMOpMaLMaA BKIO4YBA
OMOBECTABAHWATA W [OKNaABaHMATA, NpPeaBWAEHM B npunoxummte B bbarapua, Mnasa cegma oT
3aKkoHa 3a CY4eToBOACTBOTO.



CmaHosuue 818 8pb3KA € YA. 37, an. 6 om 3akoHa 3a c4emosodcmsomo

Ha 6a3ata Ha W3BbpLUEHWTE NpoLEeypH, HALLETO CTaHOBULLE €, Ye:

a) MudopmaumaTta, BKAKOYEHA B A0KNaJa 3a AeMHOCTTa 3a (PMHAHCOBATa roAmHa, 3a KOATO € M3roTBEH
(MHAHCOBKMAT OTYET, CLOTBETCTBA HA (DMHAHCOBMA OTYET.

6) JoknaabT 3a 4eMHOCTTa € M3rOTBEH B CbOTBETCTBME C M3MCKBAHMATA Ha [1aBa ceama OT 3akoHa 3a
CYETOBOACTBOTO.

OTroBOpHOCTHM Ha PbLKOBOACTBOTO M J/iMUATa, HaTOBapeHW ¢ obwo ynpaBaeHue 3a (UHAHCOBMA
oTyeT

PBLKOBOACTBOTO HOCKM OTrOBOPHOCT 3a M3rOTBAHETO WM JOCTOBEPHOTO NpeACcTaBAHe Ha T03u (DMHAHCOBMA
oTyeT B cboTBETCTBME ¢ MCDO, npuetk o1 EC 1 3a TakaBa CMCTEMA 3a BbTPELLEH KOHTPO/, KakeaTo
PbKOBOACTBOTO OMPefens KaTo Heo6X0AMMa 3a OCHMrypABaHEe M3roTBAHETO Ha (MHAHCOBU OTYETH,
KOMTO HE CbAbPXKAT CbLUECTBEHU HEMPABMAHM OTUMTAHMS, HE3ABMCMMO AaNW Ab/KALM CE Ha M3Mama
WK FpeLLKa.

Mpu mM3rotBaHe Ha PUHAHCOBMA OTHET PBKOBOACTBOTO HOCKM OTFOBOPHOCT 3a OLEHABAHE CNOCOBHOCTTA
Ha Jpy*eCcTBOTO Aa NPOAbMAKM Aa (DYHKUMOHWMPA KaTo AEMCTBAWO NPEeanpuATME, OMNOBECTABAMKM,
KOrato TOBa € MpWIOXKMMO, BBMPOCHM, CBbP3aHK C NPEAnoNoXKeHMEeTo 3a AeMCTBalO NpeanpUMaTve M
M3N0N3BalKK CYETOBOZHATa Ga3a Ha OCHOBATa Ha NPEANONOXEHWMETO 3a AeHCTBallo npeanpuarve,
OCBEH aK0 PBKOBOACTBOTO HE Bb3HaMmepsaBa JAa AuKBMAWMpa JpyXKecTBOTO WMAM Aa NpeycTaHoBM
AEeWHOCTTa MY, MM aKO PBKOBOACTBOTO HAa MPaKTMKa HAMA ApYyra anTepHaTyBa, OCBEH Aa NOoCTbNM Mo
TO3M HAYMH,

Jlvuata, HaToBapeHW C 06O YNpaBieHMe, HOCAT OTFOBOPHOCT 3a OCHLWECTBABAHETO Ha HaA30p Haj
npoueca no MHaHCOBO OTYUTaHe Ha JpyxecTBoTo.

OTroBOpHOCTM Ha OAMTOPUTE 3a 0AMTA Ha (PMHAHCOBKMA OTYeT

HawwuTe uenn ca ga nony4Ymm pasymHa CTeneH Ha CMIrypHOCT OTHOCHO TOBa Janu MHAHCOBMA OTYeT
KaTo UANO He CbAbPMa CbHLIECTBEHM HEMPaBMAHWU OTYMTAHWA, HE3ABMCMMO JafM Ab/KAWM Ce Ha
M3Mama WIM rpelka, M Aa M3A3ZeM OAMTOPCKM AOKNAZA, KOMTO fa BK/KYBA HAWETO OAMTOPCKO
MHeHue. PazyMHaTta CTeneH Ha CUrypHOCT € BMCOKA CTemneH Ha CMrypHOCT, HO He € rapaHuus, Yye oaumT,
M3BLPLWEH B CboTBETCTBME C MOC, BMHarM we paskpuBa CbLWECTBEHO HENPaBMAHO OTYMTaHe, Korarto
TakoBa CbllecTByBa. HenpaBMaHKM OTYMTaHMA MOTaT Ja Bb3HWKHAT B Pe3yaTaT Ha M3Mama MM rpeLlKka
M Ce CYMTAT 33 ChbLWECTBEHM, aKo 61 MOrIO pasyMHO Aa Ce 0YaKBa, Ye Te, CAMOCTOATE/NHO MAM KaTo
CbBKYMHOCT, 6MXa MOM/IM Aa OKaKaT BAMAHME BbPXY WMKOHOMMYECKUTE PELLeHMA Ha noTpeéutenure,
B3EMaHM Bb3 OCHOBA Ha TO3W (DMHAHCOB OTYeET.

Kato 4yacT ot oauTa B cboTBeTCTBME ¢ MOC, HMe M3non3eame NpodecroHanHa npeueHKka 1 3anassame
npodecroHaneH CKenTMUM3IbM NO BPEME Ha Luenua 0amT. Hue cblyo Taka:

e uaeHTMdUUMPAaME M OUEHSBAME PpUCKOBETE OT CbUWECTBEHW HEeMpaBUAHW OTYMTaHWA BbB
(DWHAHCOBMA OTYET, HE3aBMCMMO Aa/M Ab/IKALWM CEe HAa M3Mama MM Tpelika, pa3paboTBame M
U3NbJHABAaME OAMTOPCKM Npouesypy B OTFOBOP Ha TE€3M PMCKOBE M MOJyYaBame OAMTOPCKM
[oKasaTencrBa, KOMTO da Ca AO0CTAaTbYyHM M YMECTHM, 3a Aa OCUrypAT 6a3a 3a HalleTo MHeHue.
PUCKBT fa He 6bae pa3KpUTO CbLLECTBEHO HENPaBMIHO OTYMTAHE, KOETO e pe3ynTaT oT M3Mama, e
NO-BMCOK, OTKOJIKOTO PMCKa OT CbLIECTBEHO HEMPABMAHO OTYMTAHE, KOETO € Pe3ynTaT oT rpewxa,
TbA KaTO M3MamaTa MOXe Aa BK/OYBA TaMHO CnopasymssaHe, danwmbuumpaHe, npeaHamepeHu



MPONYCKM, M3ABAEHMA 33 BbBEXAHE Ha 0AMTOPA B 3abNyKAEHWE, KakTo U npeHebpersaHe wam
3a06MKaNAHE Ha BbTPELIHMA KOHTPO.

e ronydaBame pasbupaHe 3a BbTPELHWA KOHTPO/, MMALl OTHOLEHME KbM OAMTa, 3a Aa pa3pabotum
OAMTOPCKM MPOLEAYPH, KOMTO fa Ca NOAXOAALM NPWU KOHKPETHWTe 0BCToATencTBa, HO He ¢ uen
M3pa3ABaHe Ha MHeHWe OTHOCHO e(EeKTUBHOCTTA Ha BbTPELWHUA KOHTPOA Ha JpyXecTBoTo.

® OUEeHABAaME YMECTHOCTTA Ha M3Mo/a3BaHuUTE CYETOBOAHM NOJIMTUKKM WM Da3yMHOCTTa Ha CHETOBOAHUTE
HpH6ﬂM3MTGJ’IHI~1 OLEHKM 1 CBBP3aHMTE C TAX OMNOBECTABAHMA, HanpaBeHW OT PbKOBOACTBOTO.

e JocTUrame [0 3aKJl04YEeHMe OTHOCHO YMECTHOCTTA Ha M3MON3BaHe OT CTpaHa Ha PbKOBO/ACTBOTO Ha
CYyeToBO/HaTa 6a3a Ha OCHOBAaTa Ha NpeanoNoKEeHWeTO 3a AeMCTBaLLO NpeanpuATHe 1, Ha Ga3aTa
Ha MONYYEHUTE OAMTOPCKM A0Ka3aTeNncTsa, OTHOCHO TOBa Jdann € Hajuue CbllecTBeHa
HECMIYPHOCT, OTHACALWA €& A0 CbOMTHA MK YCIOBUA, KOMTO 6MXa MOrIM Ja NOPOAAT 3HAUMTENHM
CbMHEHWA OTHOCHO CMOCOGHOCTTAa Ha /JpyKecTBOoTO Aa NpoAbAXM Aa (YHKUMOHWMpa KaTto
AeMCTBAWO NpeanpuaTHMe. AKO HMe JOCTMIHEM A0 3aK/YEHWe, Ye e Hanuue ChlecTBeHa
HECMIYPHOCT, OT Hac Ce M3MCKBA Aa MPMBJIEYEM BHUMaHWE B OJMTOPCKMA CM AOKNEA KbM
CBbP3aHUTE C Ta3u HEeCMrypHOCT OMOBECTABaHMA BbB (DMHAHCOBMA OTHET MM B CAy4Yal 4e Tesu
OMNOBECTABaHMA Ca HeajeKBaTHM, Ja MoAudMUMPAMe MHEHWETo cMu. HalwmTte 3akjiyeHns ce
OCHOBaBaT Ha OAMTOPCKMTE [OKa3aTe/NCcTBa, NONy4YeHM A0 AaTara Ha OAMTOPCKUA HW [oKnaj.
Bbaewm CbobutTHMa MM ycaoema obave MoraTt Aa cTaHaT npuyMHa JpyxectBoTo Aa NpeycTaHoBM
hyHKLUMOHMPAHETO CU KaTo AelCTBallo npeanpuaTtue.

® oueHABaMe UANOCTHOTO TpeAcTaBAHe, CTPYKTypa M CbAbpxaHue Ha duHAHCOBMA OTYerT,
BK/IOYMTENHO OMOBECTABAHMATA, M Aa/M (DMHAHCOBMAT OTYET MpejCcTaBA OCHOBOMNOjarawMTe 3a
HEro CAeNKM M CbBUTMA MO HAaYMH, KOMTO NOCTUra JOCTOBEPHO NpeacTaBaHe.

Hue KOMyHMKMpame ¢ auuarta, HaToBapeHu ¢ o6Wo ynpaesneHwe, Hapej C OCTaHanuTe BbBNPOCH,
nNaHKpaHWAa 06XBaT W BpemMe Ha M3NbJHEeHMEe Ha oAMTa M CblIECTBEHMTEe KOHCTaTauuvu OT 04MTa,
BK/IOYMTENHO CbLUECTBEHM HE40CTaTbUM BbB BbTPEWHUA KOHTPON, KOMTO I/I,'J,EHTM(bHLI,HDaME‘ no Bpeme
Ha U3BBPLWBAHMA OT HAaC OAMT.

Hue npeaocTaBaMe CbLO Taka Ha /AMuaTa, HaTOBapeHW C O6LO ynpaBneHue, U3ABJEeHWe, He CMe
M3MBAHMAM NPUNOKHUMMTE ETUYHM M3UCKBAHMA BbB BPb3Ka C HE3aBUCMMOCTTA W Y€ Le KOMYHUKUpame
C TAX BCUMKM B3aMMOOTHOLEHMS U APYri4 BbNPOCH, KOMTO BMXa MOTIM Pa3yMHO fa 6bJart pasrnexaaHu
KaTo MMallld OTHOLUEHME KbM HE3aBMCMMOCTTA HM, a KoraTo e MNpMIOXMMO, M CBbp3aHuTe C ToBa
npeanasHu MEpKM.

Cpea BBbNPOCMTE, KOMYHMKMPAHM C NMuaTta, HatoBapeHu C 06O ynpaBieHue, HWe onpejename Tesu
BBMNPOCH, KOMTO Ca GMAM C HaW-roNSMa 3HAYMMOCT NpUM OAMTa Ha (MHAHCOBMA OTYET 3a TeKywWwMs
nepuoa M KOMTO C/lef0BaTeNHO Ca K/AK4YOBM OAMTOPCKM BBMPOCK. Hue onucBame Te3u BbNPOCH B
HalUMA OAMTOPCKM AOKAAA, OCBEH B Cy4auTe, B KOMTO 3aKOH WM HOPMATMBHA ypenba Bb3NpenaTcTsa
ny6MYHOTO OMoOBeCcTABaAHE Ha MH@OPMaUMA 33 TO3M BBMNPOC WM KOraTo, B M3KAIOYUTENHO peaku
CyqaM, HME pellMm, Ye AajeH BbNPoC He cneasa Aa 6bAe KOMYHWKMpaH B HalMA JOKNaJ, Thi KaTo
61 MOrN0 pasymMHO Ja Ce O4aKBa, uYe HebBNaronpuaTHUTE NOCNeACTBMA OT TOBa AEHCTBME 6uxa
HaJBMLLIMIM NON3UTE OT rNejHa To4Ka Ha 0BWEeCTBEHWA MHTEepPeC OT Ta3u KOMYHMKaumA.

Huwe cme conuaapHO OTrOBOPHM 32 M3NBAHEHWMETO Ha HaWWA OAMT M 3a M3PA3EHOTO OT Hac OAMTOPCKO
MHEHMWe, CbrNacHo M3ucKBaHmMATa Ha 3HO®O, npunoxum B Buarapua. MNpu noemaHe U M3NbAHEHWE Ha
aHraKMMEHTa 3a CbBMECTeH OAMT, BbB BPb3Ka C KOWTO AOKNajBame, HWME CMe Ce PbKOBOAWIM WU OT
HacokuTe 3a M3NBAHEHWE Ha CbBMECTEH OAMT, M3gaaeHu Ha 13.06.2017 r. oT MHcTMTyTa Ha
OUNNOMMPaHMTE eKcnepT-cieToBoanTeny B Bbarapuwa u o1 KomucuaTa 3a nybanyeH Hajgsop Hajg
perncTpupaHuTe oauTopK B buarapuma.



Jloknaa BbB Bpb3Ka C APYry 3aKOHOBM M PErynaTOPHU M3MCKBaHMA

AoknadsaHe cvenacHo ya. 10 om PeznameHm (EC) 8b8 8pb3KA € UIUCKBAHUAMA HA 4Aa. 59 om
3akoHa 3a Hezasucumusa uHaHcos odum

CbrnacHo M3MCKBaHMATAE Ha 3aKoOHa 3a He3aBMCMMMA (UHAHCOB OAMT BLB Bpb3ka C 4. 10 or
PernamenTt (EC) Ne 537/2014, Hne AoKnasBame AOMbIHUTENHO M M3N0KEHaTa No-4ony MHGopMaLmMs.

e BAO Bbarapua 00/ w 3axapuHoBa v MapTHeopr 00/ ca HasHayeHW 3a 3aA4bIKUTENHU O4MTOPU Ha
duHaHCcoBMA OTYeT 3a roauHaTta, 3aBbpwsawa Ha 31 gexkemspu 2017 r. Ha MNEHCMOHHO
OCHIYPUTENHO APYXKECTBO - BbBAEWE AJ (ApyxecTBoTo) OT 06WOTO ChOpaHue Ha
axkymoHepuTte Ha NOJ - BbAELLE A/, npoeegeHo Ha 25.08.2017 r., 3a nepuoj OT eaHa rogMHa.

e OaMTBT Ha (QWHAHCOBMA OTYET 3a roavHata, 3aebplwBalla Ha 31 agekemeBpu 2017 r. Ha
Apy*ecTBoTo NpeAcTaBaABa WeCTM NMbeH HEeNPEeKbCHAT aHraXMMEHT 3a 3aAb/IKMTENeH 0AMT Ha
ToBa npeanpuatue, ussbpweH ot BAO Bvarapua OO0 v NbpBU NMbNeH HEMPEeKbCHAT aHraKMMEHT
3a 33b/IKUTENEH OAMT Ha TOBa NPeAnpuUATHE, M3BbPLUEH OT 3axapuHoBa M MapTHeopu 004.

e [loTBbpKAaBame, Y€ M3Pa3eHOTO OT HAaC OAMTOPCKO MHEHME € B CbOTBETCTBME C AOMbAHWUTENHMA
[OKNaj, NPeacTaBeH Ha OAMTHMA KOMMTET Ha JpyXKeCcTBOTO, CbrNacHO M3UCKBAHMATA Ha YA. 60 oT
3aKoHa 3a He3aBUCUMMA HUHAHCOB OAMT.

o [loTBbpXAaBaMe, Ye He cme NpefocTaBANM NOoCoYeHuTe B Y. 64 OT 3aKoHa 3a He3aBMCMMMA
(PMHAHCOB 0AWT 3abpaHeHn YCAyrv M3BbH 0aMTa.

e [loTBbpAaBame, 4e MNpW M3BLPLIBAHETO Ha 04MTa CME 3ana3uiu CBOATA HE3aBMCMMOCT CMPAMO

ApyxecTsoTo.
Codwua, 29 mapt 2018 r.
3a BAO Eﬁnraph’é 004 . ‘ S 3a Baxépwuqaa n-Nap1Hbopn 004
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