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“INPO®ECAOHAJIEH NEHCHAOHEH ®OHA-FBAEIIE”
OTHYET 3A BCEOBXBATHWUA BoXoa

Benexku 2018 2017
(xun.n..) (xun.ne.)

Mpuxoan oT MHBECTULIMK

Onepauwm ¢ LeHHN KHuka 3.1 6 195 5073
Mpuxogu ot nuxeu 3.2 377 280
Mpwvxoau oT avBMASHTK 3.2 6 7
Mpuxoau ot BanyTHW onepaywm 3.3 107 -
WHBeCTULMOHHM UMOTH 3.6 7 6
6 692 5 366

Pa3axoau oT MHBECTULIMM
Onepauum ¢ LieHHN KHrka 3.4 (6 783) (4 376)
Pasxoau ot BanyTHu onepavum 35 (76) -
MHBECTULIMOHHU MMOTH 3.6 (22} (3)
(6 881) (4 379)
O6w Bceob6xBaTeH AoxoA 3a roguHaTa {189) 087

MM Bbgelwe e Bb3Npyenc NONKUTUKA Aa MIrOTBA @AVHEH OTHET 33 BCEOBXBATHUS aoxon
cbvrnacHo MCC 1

®uHaHCOBMAT OTYeT e ogobpeH oT CbBeTa Ha Anpekropute Ha ,MOA-Braewe” Af]
27.02.2019 '

Mpunoxenute 6enexiy ot cTp. 7 xo cTp. 34 ca HepasaenHa 4YacT OT HACTOALUWA
P1HAHCOB OTuerT.

CrcraButen:
Boxu

e,

AumuTpuHa 3axapuHosa
PerucTpupaH oauTOp, OTroBOpeH 3a oquTa




“INPO®ECHOHAJEH NEHCHAOHEH ®OHJA-FBJAEINE”

OTYET 3A PUHAHCOBOTO CBbCTOAHUE

Benexku 2018 2017

(xun.n..) (xun.ns..)
AKTUBH
LieHHW KHKXa, OTYMTaHK NO cnpaseanvea
CTOMHOCT npe3 nevyandaTa unu sarybara 3.7 18 797 12 035
MapudHn cpepcTea 3.9 2 259 4 308
MHBECTULIMOHHA UMOTW 3.10 699 149
KpaTkocpo4HM B3eMaHuA 3.1 1090 158
OBLLO AKTUBU 22 845 16 650
NACUBU
AbnrocpodHU 3aQBMKEHUA KeM OCUTYPEeHU nuua 22 762 16 595
KpaTkocpouHn sagwmxeHvs kem MO0 3.12 29 25
Opyru KpaTKOCPOMHU 3aaBMKeHNA 3.12 54 30
OBLLO NACUBM 22 845 16 650

®uHaHCOBMAT oTueT e onobpeH or Cubeeta Ha Aupektopute Ha ,MO0-Bbaewe”’ All
27.02.2019

MpunoxeHute Benexku oT cTp. 7 A0 CTP. 34 ca HepasaenHa vacT OT HaCcTOALLUMA
chnHaHCcoB OTYE

CwcraBuTen:

=~

OumuTpuHa 3axapuHoBa
PerucTpupaH oguTop, OTFOBOPEH 3a oaUTa

Dunancos omyem 3a zo0unama, npukioueaina na 31 dexemepu 2018 z20duna 4




“NPOPECUOHAJIEH HEHCHOHEH ®OHA-FBAEIE"

OTYET 3A HETHUTE AKTUBU
HA PA3MONOXEHME HA OCUINYPEHUTE NULIA

Benexku 2018 2017

(xun.ne..) (xun.ne.)
CTOAHOCT Ha HOTHHUTE AKTMBM KbM HAYANOTO

Ha rogMHara 16 595 12 822
YBenuueHue Ha CTOMHOCTTA Ha HOTHUTE aKTHBH
MocTbnneHus 3a ocurypeHy nuua 4679 3 505
MocTenneHuns or nuxeu HAM - 6
MpexabpneHu cpeAcTBa OT APYTN NEHCUOHHU hOHAOBE 3747 878
Hoxop oT ynpaeneHue Ha aKkTuauTe - 087
8426 5376
HamaneHue Ha CTOHOCTTa Ha HETHUTE aKTUBH
CpepacTea sa M3nnallaHe Ha OCUIYPEHU NLA M HacneaHULM (61) (69)
MpexebpneHu cpeAcTBa KbM APYrH NEHCMOHHW hOHAORE (1 283) (1107)
FMpexewpreHn cpeacTea KbM AbpxasHusA GomkeT n HOU (385) (157)
3aryba oT ynpasneHue Ha akTueu (189) -
Hauncrnenu Taken v yapbxxkm 3a MO Buaewe Al 3.13 (341) (270)
(2 259) (1 603)

CTOAHOCT Ha HETHMT® aKTMBU KbM Kpan

Ha roguHara 22 762 16 595

OuHaHcoanAT otvyeT e opobpeH or CbBeTa Ha avpekropute Ha ,MOO-Bwgewie” A
27.02.2019 -
MpunoxeHuTe Genedkmn ot cTp. 7 fo cTp. 34 ca HepasgenHa YacT ot HacToAWMA
¢huHaHcoB oTyeT. Cl

: 7
s r::;o?“u B :
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“IIPO®ECHOHAJIEH ITIEHCUOHEH ®OHA-FBAEIHE”

OTYET 3A NAPUYHUA NOTOK
2018 2017
(xun.nB.) (xun.ns..)

MapuyeH NOTOK OT N@HCHOHHOOCUIYPUTENHA JeHHOCT

MocTLnneHNns, cebp3aHn ¢ ocurypeHn nuua (ot HAM) 4679 3612
MnawaHus, cBbp3aHu C OCUTYpPeHU nuua (444) (204)
MocTbnneHus oT ApyrM NeHCHOHHY hoHAoBE 3747 877
Mnawaxua KeM Apyrv neHCUoHHM oHgoBe (1 283) (1 106)
MnalwaHus KbM NEHCUOHHOOCUTYPUTENHO APYXKEeCTBO (337) (263)
MocTbnneHuA oT AMBUAEHTK 5 7
MocTenneHns oT NUXaK 348 296
MnawaHus Ha NMxen (81) (473)
MocTenneHws oT caernku ¢ HBeCTULUN 4 947 3500
MnalwaHuA OT GREeNKW C UHBECTULIUK (13 087) (3 121)
MnawaH1A cBbp3aHu ¢ MHBECTULIMOHHW UMOTU (677) -
Apyrv nocTenneHus 135 68
MnaLwaHa no cAernkuy ¢ YyxaecTpaHHa sanyra (1) -
HeTeH napuueH NOTOK OT OnepaTuBHa A6HHOCT {2 049) 3093
MapuyuHM cpegcTBa B HAYanoTo Ha roaMHarTa 4 308 1215
MapuyHM cpencTBa B Kpas Ha rogMHaTa 2 259 4 308

duHaHcoBuAT oTyeT e opobpeH oT CweeTa Ha Aaupektopute Ha ,MOO-Bwgewe” Al
27.02.2019 ,
MpunoxeHrute 6ehexku oT cTp. 7 Ao cTp. 34 ca HepasAenHa 4YacT OT HaCTOALMA
(hUHaHCOB OTHET. \ \

T

OvmuTpuHa 3axapuHosa

3Ja ogwTa

q
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“NMPO®ECHOHAJIEH TIEHCUOHEH ®OHA-FbJIEINE”

1. OBLLA UHOOPMALIUA

“08U-MpodbecroHaneH neHcuoHeH GoHA™ e perncTpupaH ¢ Pewenve Ne 1 Ha CI'C
ot 03.12,2003 r. no ¢.a. 12563/2003 r. C Pewenue Ne 2 Ha CI'C or 05.06.2007 r. &
BriucaHa npoMAHa B HaumeHoBaHWeTo Ha coHpa oT “[3W-MpocdecmoHaneH neHcMoHeH
thoHA” Ha “TpocbecuoHaneH neHcuoHeH doHa-Bbaele’ (HapuyaH no-Aony sa KpaTKocT
¢oHaa unm “TMP-Buaele’). CeaanMueTo n agpectT Ha ynpasneHne Ha doHga ca KakTo
crnepea: rp. Codms, yn. ,Xpucto Bernves” Ne3, |-sn HagnaprepeH eTax. Appec 3a
kopecnoHaeHUUA ¢ poHaa: rp. Cocbus, yn. Xpuctodbop Konymb 43, er. 7.

CurnacHo PelweHne Ha KomucusTa 3a (mHaHCOB Hagsop (HapwuaHa no-gony sa
kpaTkocT KOH unu kommucmsTa) ot 27.11.2003 r. choHALT ce ynpaBnsea U npeacraennBa
ot "A3W-TeHcnorHo ocurypsieaHe” All  perucTpupaHo ¢ Pelwerue Ne 1 Ha CI'C ot
08.08.2003 r. no cb. 8. 8910/2003 r. C Pewenne Ne 4 Ha CI'C oT 25.04.2007 r. e envcaHa
npomMsHa B HaMMEHOBaHMETO Ha ApyxecTBoTo oT “[3W-MeHcuoHHO ocurypasane” ALl Ha
“TeHcnoHHO ocurypuTenHo ApyxecTeo-Bugewe” AQ (HapuyaH no-gony 3a KpaTKocT
ApyxecraoTo unu “TI0A-Braewe”). CeganuwieTo U agpectT Ha yrpaBneHue e rp. Codus,
yn. ,Xpucto Benves* Ne3, |-8u HapnapTepeH eTax. Agpec 3a KOPECroHAeHUMS © cdoHpa:
rp. Codms, yn. Xpucrocbop Konym6 43, er. 7. MpeameT Ha AeiHOCT € ZOMBIHUTENHO
NEHCMOHHO OCHrypsiBaHe. 3a M3BLPLUBaHeTO Ha CBOATA AeHHOCT APYKECTBOTO NpUTeXaBa
nuuensna Ne 283-1N0J0/30.07.2003r., usgaaeHa ot KOH.

KOH ynpaxmsBa npeBaHTMBeH ¥ nocneppaly KOHTpON BbpPXy AeiHocTTa Ha
NeHCUOHHO OCUrypuTENnHUTe APYKECTBa 1 YNpaBNABaHUTe OT TAX (oHAoBe.

AONblHUTeNHOTO  3agL/KUTENHO  NEHCMOHHO  OCMIYpsiBaHe (A3N0) s
npocecuoHaneH ¢oHn obxeawa nvuata paGotewm npu ycroBsusiTa Ha nnpea u BTOpa
KaTeropus TpyA He3aBUCUMO OT Bb3pacTTa. ToBa e AerHocT no HabupaHe Ha
3aABIDKUTENHNA NEHCUOHHO. OCUNYPUTENHUM BHOCKU ynpaBsneHne Ha cpeacTeara M
u3nnaiyaHe Ha cpoyHa NpogecuoHanHa NeHcusa 3a paHHO NEHCMOHWpaHe. OchLecTBABA
C€ Ypes NeHCUMOHHM CXeMM Ha KanuTaroBo NoKpuaeH npuHUMN Ha Ga3aTta Ha ZeguHUPaHK
BHOCKM HWWTO pasmep Ce onpejens eXeroaHo cbC 3akoHa 3a GlofKeTa Ha ABLPKABHOTO
ofiliecTBeHO ocurypsisaHe. BHockuTe ca M3LANO 3a cMeTKa Ha ocuUrypuTenuTe.

KonekcwT 3a coumanHo ocurypseae (KCO) onpegens pega aa MepBOHaYaneH
u3bop 1 nocneasalLa NPOMAHa Ha yyacTe B NpodecHoHaneH NeHCMOHEH ¢oHA KaKTo M
YCNOBWATA 3a U3nnallaHe Ha cpeacTsa.

Mepeure uneHose Ha “MMd-Bugelue” ca ot 2004 r. [laHHKu 3a Gpos Ha uneHoseTe
Ha oHAa M ynpaBnABaHWUTE OT APYXECTBOTO aKTUBM KbM 31.12.2018 r. ca nocoveHu B
Tabnuuata no-gony:

AKTBHM YneHoBe
(xun. na.) (6p.)
31.12.2017 16 650 12733
31.12.2018 22 845 14 788
M3MeHOHMe 6195 2 055

CurnacHo peiicTBaljata HopmaTMBHa ypenba 3a BCAKO Nuue ce OTKpUBA
WHAMBUAYanHa napTuaa, KoATo ce Boaw B nesa U Asnose. [aTara 1 onu 2004 r. e npuera
Karo Ha4anHa fata 3a BLBeXaaHeTo Ha pAnosete (1 nes e paBeH Ha 1 gsAn) W Ha
©)XeOQHeBHaTa OLieHKa Ha akTMBUTe Ha ¢goHAa. CToWHOCTTa Ha eguH Asin ce W3YWCnsBa
BCeKN paGoTeH AeH KaTo CTOMHOCTTa Ha HETHWUTE aKTUBM Ha (HOHAA KbM KpaA Ha
npeaxoAHun paboTeH AeH ce pasaeny Ha obLua 6poil Asinose Ha (hOHAA KbM CbLUWA O6H.

CroiiHocTTa Ha 1 Aan 3a 31.12.2018 . e 1.44285 ne

OcroBHara uen Ha ,MeHcMOHHOOCUIYpPUTENHO APYXECTBO - BBAELE" AfQ (,104 -
BBbAELLE" ARl), kKoATO e 3anucaHa W B MHBECTUUMOHHATA MOMMTMKA Ha ynpasnsaBaHnsa
.[lpochecuoHaneH neHcmoHeH oM — Bugewe” (PoHga), e OCUrypsiBaHe Ha ONTMMAanHO

Dunancos omuem 3a 200unama, npuriioveama na 31 dexevnspu 2018 200una 7




“INNPOPECHOHAJIEH TIEHCHOHEH ®OH/J-FBAEIE”

CLOTHOLLIEHWe pUCK/BbL3BpaLlaeMoCcT Ha WHBECTULUUWTE B HeroBus noprhenn, Kato ce
OTdUTa MMHWMAanNHO M3MCKyemaTa AOXOAHOCT, 4pes AuBepcucukaumsa u cnaspaHe Ha
orpaHuJyeHuATa, npeasupeH B 3akoHa, BeTpellHWTe npaesnuna U Npoueaypu, peincrealm B
APYXeCTBOTO. Mpwn onpegensHe Ha WHBECTULMOHHUTe Lien Ha doHpga ce MmaT npesBug
OCBeH TOBa W HeroBus cpefHo- U ABLNIocpoMeH XOPW3OHT, KaKTOo ¥ TeKywoTOo HUBO Ha
NUKBUOHUTE MY noTpebGHOCTK, CBbP3aHN rMasHe ¢

. ObNrOCPOMHUA XapaKTep Ha akyMynupaHuTe cpegcTea;

3 Mankus Opoil Ha HacTOALMUTE MeHCUOHEPW U Ha nuuarta, nonyyasawm
cpefcTBa OT NMUYHK BHOCKM Npeau npuaobusaHe Ha npaBo Ha NeHeuA, koeTo oBycnasA no-
ronemMu BXOGALLMA NapyHU NOTOLM B CPaBHEHWE C UXOAALUMTE TakuBa,

. HapacTBaHe Ha 6pos Ha ocurypeHuTe nuua BCneAcTBMe Ha aKTUBHaTa
MapKeTVHroea crpaterva Ha ,[TOM — BBIELLE" ALl

B cwoTBetcTBME C LenuTe Ha POHAa U OTMMTAKN MHTepecuTe Ha OCUrypeHute
nvua, ce BbLb3npUema ABJTOCPOYEeH NOAXCH NPW MHBECTMpaHe Ha TexHWTe akTuBKN. BrB
Bpb3Ka C TOBa PeLUeHUATA 3a MHBECTMpaHe Ha aKTMBUTE Ha doHaa ce BaemaT Ha Gasarta
Ha OYaKBaHW OBLNTOCPOYHM Na3apHW TPeHZoBe.,

3a ga MOXe pAa Ce CHMXM  cneuncbudHWAT pPUCK Ha  BCAKA  NO3vums,
MHBECTULMOHHUAT nopTtdeiin Ha doHaa ce auBepcudULMpa NO eMUTEHTH, PUHAHCOBU
MHCTPYMEHTH, NPOALMXMATENHOCT 1 BanyTa. Mpyu uHBecTpaHe Ha cpeacTsaTta Ha PoHpa
100 - BBAELWIE" ALl cnegsa aKkTMBHa WHBECTALMOHHa cTpaterws, DasupaHa Ha
MbNHOLEHHO WSMNON3BaHe Ha WHCTPYMOHTUTe, ThpryBaHw fnasHo Ha Owbnrapckun
¢oMHaHcoB na3ap. B KOWKpeTeH nnaH HeroBUTe axTMBMA MOrat na ce WHeecTupar
ObPXKaBHU LEHHW KHWka, obwuHcku obnurauuu, koprniopaTuBHW obnurauvv, UNOTeuHW
obnurauuMn 1 ApyrM aktuem ¢ ¢ukcupaH UMW Nnaeal, 4oXoA, akuwu, OsnoBe U Jpyrv
¢bMHAHCOBW MHCTPYMEHTH NPU YMEpPeHO HUMBO Ha puck. MHBecTuLMOHHUTE uenu Ha doHAaa
ce nocrurat 4ypes KoMOuHMpaHe Ha CUIYPHOCTTa Ha WHBECTALMWTE® B LIEHHW KHWXa C
cbmKkcHpaH Qoxon € Mo-BUCOKATa OdaksaHa AOXOAHOCT OT WHBECTULMMTEe B akuuM Ha
ny6nvuHu apyxecrsa. Ms6opbT Ha KOHKPETHUTE eMMCUM LIeHHW KHWXKa C8 OChLYeCTBABa B
3aBMCAMOCT OT Krnaca aKTMBM CbINacHo pasnvyHU KpUTEPUH.

OT gpyra cTpaHa, HOPMAaTMBHMTE W3NCKBAHWA 33 CMasBaHe Ha NMPUHLUMNUTE Ha
HaAEXEHOCT, NUKBUAHOCT, OOXOAHOCT W AuBepcudMKaLMs HanaraT noAxogbT Npu
yrpasneHve Ha aktueuTe Ha PoHaa fa 6bae BB BUCOKA CTENEH KOHCepBaTMBEH M Aa
onpegens OTHOCUTENHO HUCLK PUCKOB Npodun Ha HerosWs NOPTeAn oT MHEECTULUK.
HopmatBHaTa ypepba noOCTaBs KayecTBEHM M KONMWYECTBEHU W3UCKBAHWA KbM
CTPYKTypaTa Ha nopTtdeiina Ha PoHAa B CNeAHUTE OCHOBHU HanpaBrieHnA:

® pernameHTMpaHe Ha KnacoeeTeé OT (PMHAHCOBM MHCTPYMeHTU (OCHOBHO
MbPBOKNACHW aKTUBH);

®» HanaraHe Ha orpaHMYeHWs 3a pasmepa Ha cpeacTeara, kouto moraT Aa Gvpaar
BraraHv B pasnu4yHU MHCTPYMEHTH;

¢  VMUTMPAHE HA EKCNOZULMMTE KbM EMUTEHTU U KOHTPareHTH.

B ycnoeusira Ha BonatunHu oHaoeun nasapu ,MNO-Euaeiwe’ All ce ctpemelue fa
criegBa OCHOBHATa Len, KOATO e 3anuMcaHa B MHBeCTMUWOHHaTa MONUTMKa Ha
ynpaensBaHWTe OT Hero (hOHAOBE 3a AOMLMHUTENHO NeHCUOHHO OCUFypsiBaHe, @ UMEHHO:
ocurypsisaHe Ha ONTUMAnHO CBLOTHOLEHWe PUCK/Bb3BpaLLaemMoCT Ha WHBEecTULMUTe B
noptdeinuTe Ha hboHOOBETE, KATO Ce OTWYMTa MWHVMMAaNHO UaucKyemara [OXOQHOCT, Ypes

Dunancoe omuem 34 200unama, npukriousania va 31 dexemepu 2018 200una 8




“IIPO®ECHOHAJIEH IEHCHOHEH ®OH/I-FHJEINE”

AVBEPCUMKALMA M ChassaHe Ha OrpaHUuEHWsiTa, NPeaBUAEHN B 3aKOHA, BbLTPELLHUTE
npasuna u npoueaypy, AeiACTBaLLM B APYKECTBOTO.

2. CHETOBOHA NMONMUTUKA

CueToBopHaTa nONUTUKA, nNpUNaraHa MOCMEAOBATENHO MO OTHOLIEHWE Ha
CbllecTseHATe OBeKTM OTHOCHO <hopMUpaHe Ha pesynTaTUTe OT geiiHocTTa W
¢MHAHCOBOTO CbCTORHME Ha OHAA, © NocoveHa no-pony.

AaHHuTe BbB (PMHAHCOBMA OTUET Ca ONOBECTEHM B XWUMAAM NeBa.

2.1. OCHOBM 32 U3roTBSIHEe Ha (PMHAHCOBUA OTHOT

HacToAawumaT chuHaHCOB OTYET € M3roTBeH B CLOTBETCTBME C W3WCKBAHWATA Ha
MexayHapoaHuTe cTaHnapT™M 3a ¢UHAHCOBO OTYMTaHE {(MC®O), npuet ot CnBeTa 3a
MexayHapofAHh cyeToBogHu ctaHgapTu (CMCC). Te ce cbCTOAT OT:

MexayHapoaHu cTangapTin 3a PUHAHCOBO OTYMTAHE;
- MeiayHapoaHUTe CHETOBOGHM CTaHAAPTH; U
PaaAcHeHWsTa npepocTaseHn oT KomuteTa 3a pasfcHeHWs Ha

- MexagyHapogHuTe CcTaHAapTM 3a (PMHAHCOBO OTYMTaHE (KPMC®0) wunu
6uBLIMA MMOCTOAHEH KOMUTET 33 pa3siCHeHNN (MKP).

HoBeu cranaapTy, passicHeHNs W U3MEHeHUs B CUna oT 1 iHyapu 2018 r.

CnepHuTe W3MeHeHMs Ha CbUIECTBYBalMTe CTaHAEpTM, W3AafeHM oTf CuBeTa no
MeXayHapoaHW CYeTOBOAHU CTaHAAPTYU M NpueTH oT EC, ca B cuna 3a TeKyLLUS nepuog,

MC®0 9 dunancosu uHcmpymeHmu: knacugbuxayus u OL{eHsI6aHe

MC®O 9 &unaHcoBM WHCTPyMeMTM sameHss MCC 39 ®uHaHcoBM VHCTPYMEHTH:
MPU3HaBaHe W OLieHsABaHe 3a ropulHUTE Nepwuoau, 3anousalyy Ha Wnn cnep 1 sHyapu
2018 r., kaTo obeguHABa 3aegHO BCMYKM TP achekta OT CHeTOBOAHOTO OTJMTaHE Ha
(OMHEHCOBUTE MHCTPYMEHTU: KnacuuKauus 1 OLieHsBaHe, obesLieHka M CYETOBOQHO
OTUUTaHe Ha XeKMpaHeTo.

®oHaET npunara MCAO 9 ¢ garta Ha nLpBOHAYANHO npunaraHe - 1 sHyapu 2018 r. kato
CBbOTBETHO HE e Npens4ncnABaHa cpasHUTENHaTa MHOpPMaLMA, KOATO NPOALNKABA fa C8
oryuta cwrnacHo MCC 39. Paanukure, npousTuqawm ot npuemaHeTo Ha MCOO 9 B
cnyvaii Ye MMa TakvBa, ca AUPEKTHO NPU3HATU B HepasnpefeneHa ne4yanba M Apyru
KOMMNOHeHTU Ha cobcTBeHUA KanuTan.

Knacucuxayus u oyerneare

CwrnacHo MC®O 9, cnep nbpsoHayanHoTo MM npuaHaBaHe hHAHCOBUTE MHCTPYMOHTM
Cé OT4MTaT no cnpaseanuBa CTOWHOCT B8 nevanGara wnu saryBarta, amopTuaMpaHa
CTOMHOCT ANW NO CnpaBeAnuBa CTOAHOCT B APYr BCeobXBaTeH noxop. KnacucpmrkaumnsaTa ce
Gasupa Ha aBa kpuTepus: BusHec Mogena 2a ynpaBneHWe Ha aKTUBMTE Ha ®oHaa n panu
AOCrOBOPHUTE Napu4HW NOTOLM OT WHCTPYMeHTa NpeACTaBNsBaT Camo NiawjaHuA Ha
rMaeHWLa 1 NUXBa No HeroraceHaTa cyMa Ha rmasHULaTa.

OueHkaTa Ha GusHec mogena Ha ®oHga ce M3BbplUBa KbM faTtara Ha MbpBOHAYaANHOTO
NpunaraHe - 1 aAHyapu 2018 r. OueHkaTa [anu [OroBOpHUTE napuyHKU NOTOUM nNoO
(hUHaHCOBUTE UHCTPYMEHTH Ce CLCTOST CaMO OT FFIaBHUL W NMXBa ce npaBu Bb3 OCHOBA
Ha cpakTuTe N obcToATencTBaTa KbM MbpPBOHAYANHOTO NpusHaBaHe Ha aKTUBUTe.

BusHec MogensT Ha PoHga 3a ynpasneHWe Ha (pUHAHCOBWUTe aKTMBM ce No3oBaBa Ha
Ha4yuHa, No KOWTO TOM ynpaensaea uHaHCcoOBUTE CU aKTUBK C Lien reHepupaHe Ha napuqHU

Duuancoe omuem 3a 200urama, npuKTOYeaiya na 31 dexenapu 2018 200nna 9




“IIPO®PECHOHAJ/IEH MEHCHOHEH ®OHA-FbAEIIE”

notouyn. BusHec MoaenbLT onpeaens fany napuyHUTe NoTouM L@ Be3HUKHAT B pesynraT
Ha ¢LO6MPaHEeTO Ha AOrOBOPHU NAPUYHKA NoToum, npogaxta Ha MHAHCOBUTE aKTMBM, UMW
W ABeTe.

MokyrnkuTe unn npogaxbuTe Ha UHAHCOBU aKTMBYK, “MUTO YCITOBUA U3UCKBAT AOCTaBKa Ha
aKTMBWTE B paMKiTe Ha AafeH nepvop OT BpeMe, ycTaHoBeH OOMKHOBEHO C HopMaTMBHA
pasriopeaba WM AeiicTBalla MpakTUKa Ha CLOTBETHWUS Nasap (PeAOBHM Mokynku), ce
NPW3HaBaT Ha AaTaTta Ha ypexaaHe Ha cfienkara, T.€. Ha farara Ha CeTb/IMeHTa.

WanckeaHuATa KeM KnacuduKkaumnaTa U oleHasaHeTo Ha MCPO 9 He okasBaT CbLUECTBEHO
BNVSAHWEe BbpXy POHAA, KaTo TOW NpPofb/DKABA Aa OTYMTA MO CrpasegnvBa CTOWHOCT
BCMMKM PUHAHCOBU aKTWBW, NPean TOBa OTYUTaHW NO CrpaBegnMea CTOAHOCT CbIMacHo
MCC 39. No-gony ca onvcaHn NpoMeHUTe B KnacupuKaumaTa Ha NpuTexasaHnTe OT Hero
(oMHAHCOBM aKTUBMW:

Baemanusma, cBbp3aHn ¢ WHBECTULMM M OPYIUTE TEKYLM B3eMaHWs, KnacucbuumpaHu
kato Tekywu esemanus xem 31 gekemepu 2017 r., cuuraHo ot 1 sHyapu 2018 r. ce
KNacuULIMPaT 1 OLIeHSBAT Kato Jb/i208u UHCMPYMEHMU No amMopmusupaxa crmolHocm:.
3a pa 6nae knacuduLMpaH M OLeHSABAT NO aMopTU3VpaHa CTOAHOCT OUHAHCOBUAT akTUB
Tpsfea ga nopaxaa napWdHM MOTOLM, KOUTO MpepacTaBnsABaT "caMo nnawaHvsa no
rnaeHuLaTa W nuxeara’ no HeM3abLMKeHaTa cyma Ha rnasHuLaTa.

Komupanume xanumanoeu uxHeecmuyuu, knacubuunpaHu kato PUHaHCOBUA aKTUBM,
AbpXaHW 3a TepryBaHe kem 31 aekemepu 2017 r. ce knacvucbuUMpaT U OLISHABAT KaTo
GuHaHcosu axmusu no cnpaeednuea cmoliHocm e neyanbama unu 3agybama ¢MUTaHo oT
1 AHyapu 2018 .

Komupanume Owbneoeu uxHcmpyMeHmu, KnacubvuvpaHu Kato $UHAHCOBM aKTUBM,
AbpKaHW 3a TepryBaHe kbM 31 aekemepu 2017 r. ce knacucbuLMpaT W OLBHABAT KaTo
Jwnzosu uHcmpymeHmu no cnpasednuea cmolHocm e nevanbama unu 3agybama
cuntaHo oT 1 sHyapu 2018 r. [pyXecTBoTO OvaKBa He CaMO Aa AbPXM akTuBuTe 3a
nony4aeaHe Ha AOTOBOPHWTE Mapu4HX MOTOLM, HO W Aa NpogaBa 3HauuTenHa YacT
OTHOCHTENHO YecTo. KoTupaHuTe AbNroBYA UHCTPYMEHTM Ha [pyXecTBOTO Ce ChCTOAT OT
AbPKaBHU LI@HHN KHVKA U KopriopaTusHW oSnvrauan.

Cnep npuemaHeTo Ha MC®O 9 doHaa e Hanpasvn cneaHuTe pexnacudukauum KeM 1
AiHyapu 2018 .
Kareropus 3a oueHsBaHe ckrnacHo MC®O 8

Kateropuss Ha oueHsBaHe CnipaBeanuBa CTOWHOCT B Ayonmusupana
cwrnacHo MCC 38 neyanbara 3arybara cmoliinocm
xun. ne xun. ne

Hneecmuyuu, Ha

pasnonoxeHue 3a

npodaxba no MCC

39

KotupaHm  KanuTanosu 5723
MHBECTULIAK

KoTupaHm AbArosun 6312
WHCTPYMEHTH

Baemanun no MCC 38

NBArOBA  MHCTPYMBHTH - 158
no amopT.CTOWHOCT

12 938 158
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POHALT @ onpejenun  KPaTKOCPOYHUTE CU 33ABIKEHMA KM MEHCUOHHOTO GPYXECTED,
KaKTO U HeTeKyLUMTe 33bIIKEHNA KbM OCUIyPEHUTE NULa KaTo OMHAHCOBM NacuBM, KOUTO
Aa Ce OTHUTAT No CripaBeAnMBa CTOMHOCT Npes nevwantu U aarybu, T.e. HAMa NPOMEHM U B
Ha4yuHa Ha knacuduLmMpaHe 1 oLeHsBaHe Ha (PUHAHCOBUTE NaCHBM.

NMocnedsawjo oyenseane

3a UenuTe Ha NoOCNEABalOTO OUEHABaHe (UHAHCOBMT® aKTMBM ce knacucpuumpar B
YeTUPK KaTeropuu:

-dUHaHCOBW aKTUBK MO aMOPTU3MpPaHa CTOWHOCT (AbMrosm WHCTPYMEHTH);

-GnHaHCOBM aKTMBM MO CnpaBeAnvBa CTOMHOCT B APYr BceobXBaTeH Boxo4 ¢ npusHaBaHe
Ha kyMynaTueHuTe neyvantu umm sarybm (ALNroBu MHCTPYMEHTY);

-DUHAHCOBM aKTUBM, OMpeAereHM KaTo Takuea MO CNPaBeanMBa CTOWHOCT B apyr
BceobxsaTeH goxon 6e3 npusHaBaHe Ha KymynaTUBHWTE neuanbu u aarybu npu TAXHOTO
OTNUCBaHe (KanuTanoBu UHCTPYMEHTW);

-OUHaHCOBW aKTUBM NO cripaBeanVBa CTOMHOCT B neyantaTa wim sarybara.

®uHarcoeu akmusu no cnpaeednuea cmoiiHocm e nevanbama unu 3aaybama

Tasu kaTeropus e Hail-cbluecTeeHa 3a doHpa. DUHAHCOBMTE aKTUBM MO cnpaseanuea
CToHOCT B nevanbata unu 3ary6arta BknouBaT hUHAHCOBU aKTUBH, ABPKaHW 3a TbProBus
W PMHAHCOBM aKTMBM, onpeaeneHn Npyu MLPBOHAYANHOTO UM NPUSHABAHE KATO TakvBa no
crpasepnuea cToiHocT B nevanbara wnw sarybata, Wnn UHAHCOBW aKTUBM, KOWTO
JapbnKuTENnHO ce usucksa ga 6bjaT ouensBaHM no crpaseanuMBa  CTOWHOCT.
DUHaHCOBUTE aKTUBM Ce KNacuULUMpPaT KaTo ALPKaHM 3a TBProBUA, ako ca npugobutn ¢
Uen npoaaxGa nnn NoBTOpHO NPULOBMBaHE B KpaThK cpoK. PUHAHCOBM aKTUBM C napu4HK
NOTOLM, KOWTO He npeAcTaBnABaT €QUHCTBEHO NnallaHWs Mo rnaBHMLAaTa W nuxsaTa, ce
knacucuumpaT W OLUeHABAT No CcnpaseanvBa CTOWHOCT B nevan6ara wnw sarybara,
HesaBvcuMo oT OMsHec Mogena. HesaBncUMO OT KpUTEPUUTE 3a OLArOBUTE WHCTPYMEHTH,
kouto crnepea pAa OwaaT knacuduuMpaHM MO aMopTUSMpaHa CTOMHOCT MnM o
cnpaeeanuea CTOMHOCT B Apyr BceoGXxBaTeH [OXOA, ALMrOBUTE WHCTPYMEHTU MOraT Aa
6baaT onpeaeneHy kaTo TakMBa No CrpaBeAnMBa CTOMHOCT B nevyan6ata umm sarybata
NpY NbPBOHAYANHOTO MM NpusHaBaHe, &Ko Taka €& enWMUHMpa Wnu ce HaMansea
ChLECTBeHO CHeTOBOAHOTO HECLOTBETCTAMe.

®MHaHCOBW aKTMBM NO CrpaBeanvBa CTOMHOCT B nevanaTta unu sarybaTta ce oTHacAT B
OTueTa 32 (PUHAHCOBOTO CBLCTORHUE NO CMPABEATUBA CTOWHOCT, KaTo HETHUTE NPOMEHH B
crpaseanmeara CTOAHOCT ce NpyusHABaT B OTYETa 3a goxoguTe.

Ta3u kaTeropus BKMIOYBA PErUCTPUPaHU 33 ThProBUA HA OHZOBM BOPCH KANMTanosy
ABIrOBU WHCTPYMEHTH. [IMBUAGHTMTE NO TaKMBA KAMMTArOBM MHCTPYMEHTU CbWO ce
NPUSHABAT KATO APYrv NPUXOAU B OTYETA 3a JOXOAWTe, koraTo 6bge yCTaHOBEHO NpaBoTo
3a nony4yasaHe Ha nnawjaHe.

PuHaHCOGU aKmueU 10 aMOPMU3UPaHa CMoliHoCM (GL/T208U UHCMPYMeHML)

®oHABLT oOlUeHABa tbMHaHcoBUTE aKTMBM noO amopTM3MpaHa CTOAHOCT, aKko ca
YACBNOTBOPEHU 1 4BETE YCNOBUA, U3MOXEHN NO-A0nNY:

. DUHAHCOBMAT aKTUB Ce NpuTexasa B pamkuTe Ha GusHec Mogen, UMaly 3a
Lien HeroeoTo AbpXaHe C ornea noryJasaHe Ha AOrOBOPHUTE NAPMYHM NMOTOLM OT HEro: U
. YcrioBusiTa Ha AOrosopa 3a (hMHAHCOBMS aKTUB NOpaAaT NapUYHU NOTOLM

Ha KCHKpPeTHN SaTW, KOUTO NpeicTaBnABaT camo nnawjaHua no rnaeHvLaTa U TUXBUTE
BbPXy HeM3gbNKeHaTa cyMa Ha rnasHuLaTa

®uHaHCOBUTE aKTMBM NO aMOpTWaMpaHa CTOWHOCT BROCreacTeMe ce OLeHsABaT npu
npunaraHe Ha Metoaa Ha edyexkTMBHMA nuxeeH npoueHT (EJIM) # ca npegmeT Ha
oGesueHka. Nevyanbute u sarybute ce npusHaeaT B nevanbata unu sarybara, koraTo
akTvebT 6bae ornucaH, MmoauduumpaH unu obesLeHeH.
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dUHaHCOBUTE aKTMBX NO aMOpTM3MpaHa CTOMHOCT Ha doHaa BKMIOYBAT B3eMaHWATE,
CBBpP3IaHV C MHBRCTULUMW A APYTUTe TeKYLLW B3EeMaHUA.

duHaHcOeU akmueu no crnpaeednuea cmoiiHocm 8 Opyz eceobxeameH doxod
(Onnzoeu uHCcMpPyMeHmu)

dOHALT OUEHABa ObLNrOBATE CM WHCTPYMEHTM Mo crnpasegnvea CTOWHOCT B Apyr
BceoBxBaTeH [0X0A, ako ca YAOBNETBOPEHW U ABETE YCNOBUSA, NOCOMEHMU NO-gony:
-OVYHAHCOBMAT aKTUB Ce ObPXN B pamKkuTe Ha GWsHeC MoAen C Uesn Kakro HerosoTo
npuTexaHue ¢ ornea cbb1paHe Ha AOroBOPHUTE Napu4HWU NOTOLM, Taka U NnpopaxbaTa My,
u

-Ha nocoueHuTe naTn AOroBOpHUTE YCNOBMA Ha hilHAHCOBMA aKTUB NOPadKAAT MapuyHu
NOToLW, KOWTO NpeAcTaBnABaT eAWHCTEEHO MnallaHWA Mo rMaBHULATa U NWXBaTa BbPXY
HeusgbIDKEHaTa Cyma Ha rraeHuLaTa

Mo oOTHOWeHWe Ha QOBLIrCBUTE WHCTPYMEHTM NO CcnpaBeasiMea CTOMHOCT B Apyr
BceoBXxBaTeH [OXOA, NPUXOAWTE OT NMXBWM, BanyTHaTa npeoueHka W 3arybute ot
obesLieHKa UM TAXHOTO Bb3CTaHOBsIBaHe ce MpusHaeat B ne4an6ara unu sarybata u ce
W3YMCNABAT MO CbLIMA HauWH KaKTo Tesu 3a (MHAHCOBUTE aKTUBK, OLEHABAHM no
aMmopTuavpaHa crofiHoer. OcraHanuTe npoMeHW B cnpaBeAnveaTta CTOAHOCT ce
npusHaeaT B Apyr BceoGxeareH pgoxoa. lNpu oTnuceaHe KymynaTuBHaTta MpoMsHa B
cnpaBeAsMBaTa CTOMHOCT, Npu3HaTa B 4pyr BceobxsaTeH AoXoA4, ce oTHacs B nevantarta
unu sarybara.

doHaa He NpusHaea M OTYMTa ABLSFOBUTE MHCTPYMEHTU NO cnpaeeanusa CT ofiHOCT B Apyr
BoeobxsaTeH goxoa.

duHaHcosU akmueu, onpedeneHu Kamo makuea no cnpaeednuea cmoiHocm e
Opye eceocbxeameH doxod (Kanumanosu UHCMPYMEHMU)

Mpn nbpsoHauYanHoTO WM npusHasaHe @oHaa moxe Aa usbepe pa knacudpuuvpa
HEOTMEHUMO KaTO KanwuTanoBU MHCTPYMEHTW, ONpeAeneHn no crnpaeeanyueBa CTOMHOCT B
Opyr BceoOxBaTeH AOXOA, KOraTo Te OTroBapsT Ha U3NCKBaHWATa 3a cobCTBEH KanuTan
cbrnacHo MCC 32 ®uHaHcoBM UHCTPYMEHTU: NpeAcTaBsHe U KoraTo He ce AbpKaT ¢ uen
TbprysaHe. KnacudukauuaTa ce onpeaens Ha 6aza nHauMBUaYyaneH UHCTPYMEHT.

Meuanbute u 3aryGute oT Te3an MHAHCOBMU aKkTMBWU HUKOra He ¢e obpbllaT B nevanbara
wnu sarybara. [uemaeHTuTe cé npusHaeaT KaTo Apyrv NPWXOAW B OTYeTa 3a AOXoAuTe,
KoraTto npaeoTO BBbPXY NnawaHeto Obae ycraHoBeHo. KanutanoBuTe WHCTPYMEHTMH,
onpeaeneHW KaTo TakMBa MO cnpaBegnueBa CTOUHOCT B Apyr BceobxsaTeH A0X04, He ca
ofexr Ha TecT 3a o6esLeHKa.

doHaa HAMa KnacuuLMpaHn KaTo Takuea NoAoGHW (hMHAHCOBN WHCTPYMEHTH.

OmnuceaHe

$UHaHCOB aKTWUB Ce OTMCBa KoraTo:

-npasaTa 3a nony4asaHe Ha NapvuHUTE NOTOLM OT aKTUBA Ca U3TEKNU; Uik

-NpasaTa 3a nonydYaeaHe Ha NapudHW MOTOLM OT aKTMBa ca NpexebpneHn wiv PoHaa e
noen sagLMKeHNeTo Aa NMaTh HambfHO NonyYeHWTe napudHK notouu, Ges chliecTeeHa
sabaBa, KbM TpeTa CTpaHa upes cnopasymeHue 3a NpexBbpMAHE; NPU KoeTo wnu (a)
®oHAa © NpexsbpMUn B 3HaVWTeNHa cTerneH BCUMKA PUCKOBe W nonau oT cobeTeeHocTTa
BBPXY akTvea; unu (6) oHaa HATO e NPexXBbLPNKN, HUTO @ 3anasur B 3HaJuTenHa cTeneH
BCWYKM PMCKOBE W MOM3U OT COBCTBEHOCTTa BLPXY aKTUBA, HO He € 3anasun KOHTporia
BBLPXY Hero.
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Obe3yerka

MpuemareTo Ha MC®O 9 npoMeHn cHeTOBOAHOTO OTYMTAHE Ha 3arybure ot obesLeHka 3a
UHAHCOBUTE aKTWBM KATO 3aMEHN MoAXoAa Ha HauucreHuTe 3arybu Ha MCC 39 ¢
OPUEHTUPaHMA B MNo-rofiaMa cTeneH KbM ObAeweTo Mojen Ha OYaKBaHUTE KpeavTHW
sarybu (ovakeaHuTe KpeguTHM 3arybm). MCOO 9 umauckea or ®oHpa ga npuaHaea
MPOBU3UA 3a ovaksaHUTe KpeaUTHW 3arybu sa BCUYKM ALNTOBU MHCTPYMEHTHU, KOUTO He ce
OTHMTaT Ne cripaBefnMea CTOWHOCT B nevanbarta unu sarybara.

OuaksaHuTe KpeauTHW 3arybu ce GasvpaT Ha pasnukata Mexy AOrOBOPHUTE NapWYHM
MOTOLM, ALIKUMU CBIMACHO YCNOBUATA Ha AOroBopa, ¥ BCUYKW NapUYHU NOTOLW, KOWTO
®oHpa ouakBa Aa nonyuu, AUCKOHTUPEHU C AOBHMKEHME 40 MLPBOHAYANHUA e(eKTUaEH
NXBEH NPOLIEHT.

QuakeaHWTe KpeaWTHM 3aryGu ce Npu3HaBaT Ha ABa eTana. 3a KPeAUTHW eKCrosMLMK, 33
KOUTO He e Hanuue 3Ha4YUTenHo MOBULLEHWE HA KPeAUTHWA PUCK OT MbPBOHAYAMHOTO
NpU3HaBaHe, oYaKBaHWTe KPEAUTHW 3arybu ce NpOBM3WMPaT 3a KPEAWTHU 3arybu, KOWUTO
Bb3HAKBAT B DE3ynTaT Ha CLOMTMA MO HEWSMbITHEHWE, KOWTO Ca BLIMOXHM Npes
cnepsawrte 12 Meceua. 3a KpeaWTHA EKCMOIULWM, 38 KOWTO @ HanvLe 3HauMTenHo
NOBULLIEHNE Ha KpeauTHUA PUCK OT MbPBOHAYANHOTO NpU3HaBaHe, NpPOBN3KMA 3a 3aryba ce
M3UCKBA MO OTHOWEHWE Ha KpeauTHUTe 3arybu, OYaKBaHW Npe3 OCTaBALMA CPOK Ha
eKCMosuLuATa, He3aBNCMMO OT MOMEHTA Ha Bb3HWKBaHE Ha HeUZMLIHEHNETO.

Mo oTHoweHwe Ha B3eMaHuATa, CBbp3aHKM C WHBECTUUMU W Apyrute TeKyLU B3eMaHWA
®oHpa npunara onpocTer NoAXoh 3a U34yMcrneHWe Ha oYakeaHuTe KpeauTHu 3arybu. Tosa
O3Ha4yaBa, Ye He npocnegaeBa NPOMEHUTe B KPELAWTHUA PUCK, a BM&CTO TOBa MNpu3Haea
NpoBU3KA 3a 3aryba BL3 OCHOBa Ha OYaKBaHMUTe KpeauTHn sarybu sa uenus CPCK Ha
WHCTPYMEHTa KbM BCSKa OTYETHaA garta.

Mo oTHoweHue Ha napute M napudyHuTe cpeactea PoHga npunara cTaHAapTU3aMpaHuA
(o6w) noaxoad, kato 3a onpepensHe Ha NapaMeTPUTE Ha MOJera 3a M3YMCNABaHe Ha
O4YakBaHUTE KpeauTHW 2a/rybu Ce W3Nonaea KPeAWUTHUAT DPeIATUHr Ha UHaHCOBMTE
MHCTUTYLMM, B KOUTO DOHAA @ BIOXMIT NAapUYHUTE CH CPeacTBa. Teau KpeauTHU PeATUHII
Ca NpuUcLAeHN OCHOBHO OT cnegHUTe MHCTUTYUMM: Moody’s, Standard and Poor’s, Fitch u
Brnrapcka AreHuus 3a KpeauteH peifTuHr.

B3 ocHosa Ha oueHkata Ha DOHAA He € OTUYETEHO CBHLYECTBEHO BIMSHUE BBLPXY
(PMHAHCOBMA My OTYeT Ha MpPOMeHUTe B mogena 3a ofiesyeHia, Teit kaTto no-ronsmara
YacT OT (PUHAHCOBUTE aKTUBW C8 OTYWTAT MO CrnpaBeAnuBa CTOWHOCT B nevantara wnu
sarybata u wuauckeaHuMATA 3a obesueHka He ce npunarat 3a Tesu UHAHCOBU
WHCTPYMOHTH. OcBeH ToBa (PMHAHCOBUTE akTWBM NO aMOPTUSUPYEMA CTOMHOCT (Texkywure
B3EMaHWs W napuTe W napuyHWTe CPeACTBa) ¢a KpaTKOCPOYHW, C [OBpo KpeauTHo
ka4ecTBo. CbOTBETHO, O4akaaHaTa KpeauTHa 3aryba 3a TAX e HecblUecTeeHa.

DOHABT Npuema, Ye e HanuLe HeV3MbIHeHWEe Ha YCNoBUSTa 3a AafeH ¢dvHaHcoB
aKTue, KoraTto 3a6aBfHeTO Ha AOroBOpPEHUTE NAPUUHU NOTOLM © Hap, 90 HU.

Cnepn npvemaHeto Ha MC®O 9 ®oHALT He e npusHan pgonbnHuTenHa obesleHka Ha
B3eMaHNATa Cu.
MC®0O 15 Tpuxodu om dozoa0pu ¢ KNuUeHMuU

MC®O 15 sameHs MCC 11 [lorosopu sa cTpouTencTeo, MCC 18 Mpuxoam 1 cebp3aHUTe ¢
TAX KPMC®O, 1 ¢ HAKOM OrpaHUYeHM U3KIIOUEHUs Ce NPUNara Mo OTHOLWEHWE Ha BCUYKY
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NPUXOAM, NPOU3TUMALLM OT AOroBopu ¢ KNMeHTH. MCPO 15 ebBexaa HOB, NET-CTBIKOB
MOZEn 3a OTYMTaHe Ha npuxoawnTe, NPOUSTUYALLM OT AOroBOPU C KIIWeHTW, U U3UCKBa
NpUXo4auTe fa ce NpU3HaBaT B pasmep, KOUTO OTpasABa BbL3HarpaXAeHWeTo, Ha KoeTo
NPeanpUSTUETO OYakBa Aa MMa NPaBo B 3aMAHA Ha NPeXBbLPreHUTe Ha KnueHTa CTOKW Ui
ycnyru.

MC®O 15 nanckea OT npeanpuATUATa Aa YNPaXKHAT MpeLieHKa, NPy OTYATaHe Ha BCUMKU
yMecTHu ¢haktn U obCToATEeNncTBa, KOraTo NpunaraT BCAKa efHa CTbhka OT Moaena no
OTHOLLeHWe Ha AOroBOPUTE ¢ TeXHUTE KNMEeHTU. B AombnHeHve, CTaHAAPTLT onpegens v
CYETOBOAHOTO TPETUpPaHe Ha pa3xoauTe 3a npuaobuBaHe Ha AOroBOP U pasxoauTe, NpAKo
CBBbp3aHy ¢ M3NBNHEHWeTO Ha Aorosopa.

MeHcuoHHOTO Apyxectso e npueno MC®O 15 npu usnonssaHeTo Ha MoAWULMPaHO
peTPOCNEKTUBHO MpwnaraHe KaTo 3a AaTa Ha MbPBOHAYanHoTO npunaraHe € npuet 1
fHyapn 2018 r. CernacHo TosW MeTOA CTaHAapTLT MOXe Aa ce npunara vnyd no
OTHOLLUEHWEe Ha BCUYKA JOroBOPU KeM [aTtaTa Ha MbpPBOHAYAMNHOTO NMpunaraHe, wnu camo
KbM BOroBOpWTe, KOUTO HE Ca U3MB/THEHM KM Tasn gaTta. [lpy»KecTeoTo @ npeancyenc Aa
fnpunara craHaapTa camo o OTHOLUEHWe Ha AOroBOpUTE, KOWTO HE €a U3MBIHEeHN KbM 1
AHyapu 2018 r.

KymynaTusHuaT ecbekT OT NMbpBoHavanHoTo npunaraHe Ha MC®O 15 ce npusHasa KbM
jatata Ha NbPBOHAYANHOTO NpunaraHe KaTo KOpeKuMA Ha HavyanHoToO canpo Ha
HepasnpegeneHata nevyanfa. CBOTBETHO CcpaBHUTEnHaTa WHpopMmauvA He e
npeusyMcnsBaHa U NpoAbIDKABa Aa ce otyuTa cernacHo MCC 11, MCC 18 u cebpsaruTe
¢ TAx KPMCa®O.

MbpsoHavanHoTo npunaraHe Ha MCPO 15 He okasa CulECTBEHO BIWAHWE BBPXY
¢vHaHcoBUTE OTYeTN Ha POHAA, Thil KATC YCNOBUATA 32 NPU3HaBaHe Ha NpUXOAUTe He ce
pasnuuaBaT cbliecTBeHo. HoeusT craHaapT ce 6asvpa Ha npuHUMNa, Ye npuxoauTe ce
NpWU3HaBaT KOraTo KOHTpONna BbpXy CTOKaTa Unu ycnyraTa ce Npexsbprik Ha KMUeHTa.

MC®O 2 Nnawjarne Ha 6asama Ha axuuu (MameHeHus): Knacuthukayus u oyeHneaHe
Ha clenku ¢ nnaujaHe Ha 6asama Ha akyuu

MsMeHeHUsTa MNpenBwKkaaT WIMCKBAHWA 3a; CHETOBOZHOTO OTYMTaHe Ha edekTvTe OoT
YCIOBUATA 32 YNPaXHsiBaHe U HeynpaXHsABsaHe BbpXy OLEHABAHeTO Ha GAenku ¢ nnaliaxe
Ha Ga2aTa Ha aKkLMK, ypexaaHn ¢ napuqHK cpefcTea; sa nnawade Ha 6a3aTa Ha akuwm ¢
Bb3MOXHOCT 33 HETHO OT 3afb/DKEHMATa 33 JaHbK NPyt USTOMHUKa YPEXAaHe M 3a
M3MEeHEeHMs Ha YycnoBusATa 3a nnawade Ha OGasata Ha aKuwM, KOeTO MpPOMEHs
knacudmkauMsaTa OT caenka ypexaaHa ¢ NapuWyHW CpencTsa B ¢hernka, ypexaaHa 4vpes
u3gasaHe Ha MHCTPYMEHTU Ha coBCTBEHUA KanwTan. MsmeHeHnsTa He ca NMpPUNOXMMK 3a
doHaa.

MC®0 4 3acmpaxosamen+u dozoeopu (MameneHusi): Npunazane Ha MC®O 9
duHancoeu uvcmpymenmu ¢ MC®0 4 3acmpaxoeamesniu dozoeopu

LlenTa Ha usMeHeHuATa € fa NpeoaosienT HECLOTBETCTBUMOTC MeXay AaTUTE Ha BisaHe B
euna Ha MC®HO 9 M ovaKkBaxHws HOB 3acrTpaxoBaTteneH craHgapt MC®O 17
3acTpaxoeaTtenHu foroesopu. [pyXectsarta, KOMTO M3paBaT 3acTpaxoearenHu A0rosopu
BCe owe Lie MoraT ga Bbanpuemat MCOO 9 Ha 1 aHyapu 2018 r. C usMeHeHUATa ce
BLBEXOAT ABa anTepHaTUBHW NOAX0AA - NOAXO0A 3a BpemeHHo ocaoboxaaeaHe W noaxona
Ha npunokpusaHe. MameHeHuATa He ca NPUNoXuMKn sa PoHaa.
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MCC 40 WUneecmuyuonnu umomu (M3meHeHus): TpaHcobepu Ha uHeecmuyuoHeH
umMom

UsmeHeHWATa gaBaT pasfiCHEHWS OTHOCHO TpaHchepu oT UMM KbM WHBECTUUMOHEH MMOT
NpY NpomsHa B HamMepeHUATa Ha PLKOBOACTBOTO CaMO KOraTo MMa A0Ka3aHa MpomsAHa B
nanonspaHeto. Camo nMpoMsAHa B HAMEPEHWSITR HA PLKOBOACTBOTO HE e AOCTaTLYHO
AOKa3aTencTBO 3a NPOMAHa B W3NON3BaHeTo. BbanpMeMaHeTo Ha USMEHEHMATa He e
Okasano BfuAHME BbPXY (DUHAHCOBOTO CBLCTOAHWE WM pesynTaTh OT AeiiHOCTTa Ha
®oHaa.

KPMC®O 22 Omvyumane Ha cOenxu u aeaHCoOeU nnawanuss no cdenku e
YymoecmpaHHa eanyma

Pa3fAcHenneTo pasrnexaa BLNpoca 3a onpefensaHe Ha AaTaTa Ha CAEnKaTa 3a uenuTe Ha
OMpeAenAHeTo Ha CnoT BanyTHUA KypC, KOWTO Lie ce W3nonssa 3a npesanyTMpaHe Ha
aKThBa, Npuxoaa UnK pasxofa npu MLPBOHAYANHOTO UM NPU3HABaHe, KOETO @ CBBLP3aHO C
OTNUCBAHETO Ha Henapu4eH akTUB UMM HenapuueH Nacue, NPOM3TUYALLM OT NAATEHO MMM
nony4yeHo aBaHCOBO NnaliaHe nNo caenka B uywgectpaHHa sanyta. KPMC®O 22 He e
npunoxmo sa PoHga.

Moduwru nodobperus e MCPO - Ljuxeun 2014-2016 20duHa

Tean usmeHeHus ca cBbpsaHm ¢ MCC 28 WHBecTULMM B acouMmMpasu M CbBMECTHM
NpeaAnpusATHsA - OLSHABaHe Ha NPeanpUATUETO, B KOSTO @ MHBECTUPAHO MO cripaBeAnuea
CTOWHOCT.

Te He ca npunoxumy 3a feitHocTTa Ha doHga.

CraHnapTy, pa3sicHeHUs! U NPOMEHN B CTRHAAPTH, KOUTO Ca nagageHu or CMCC u ca
npuetu ot EC, HO He ca B cuna

MC®O 168 NMuaukz

MC®O 16 Jluaune

MC®O 16 snusa 8 cuna ot 1 snyapw 2019 r. u samers MCC 17 Musunr, KPMC®O 4
OnpegensHe fganv ganeHo cnopasyMeHuwe ceabpxa nusuHr, NMKP 15 OnepaTveeH NnavHr
- Ctumyru n NKP 27 OusHABaHe Ha CbabLPXKAHWETO Ha onepauvK, BKMIOMBaLLW NpaBHaTa
cdopma Ha nusuHr. Hait-cbluecTBeHoto npu MCOO 18 e ue  u3uckea
TUSUHronony4YaTenuTe Aa OTYUTAT BCWHKKM JTIUSMHIOBY AOrOBOPM MO €AUH 1 culy GanaHcos
Mojaen, nogoGeH Ha CHETOBOAHOTO OTYMTaHe Ha (MHAHCOBMA NMU3NHF cwrnacHo MCC 17.
CraHpapTeT BKIOuBa ABe 0cBOGOXAABAHWA OT NPUSHABaHE 2@ NWSMMIOBUTE AOroBopH -
NASUHT Ha aKTWBW C HUCKA CTOMHOCT M KPaTKOCPOMEH NU3MHr. KM HavanHaTa aata Ha
NUSMHIa  NW3MHronony4aTenAaT NMpUsHaEa 3aAbihKeHWe 38 WSBLPLUBAHE Ha NWSWHIOBW
nNawaHwa U aKkTuB, NpeAcTaBnsABall, NPaBOTO Ha W3MNON3BaHe Ha OCHOBHWUA aKTWB B
Te4éHWe Ha cpoka Ha NusuHrosva aorosop. JisuHrononyyarenute we Gbaat sagbrmkeHu
A& NpusHasaT OTAENHO pasxoA 3a NUXBM NO NIMSUHIOBOTO 3aAbIKeHWE W pasxos 2a
amMopTU3auMA Ha akTuBa 3a NPABOTO Ha NON3BaHe.

CournacHo MC®O 16, cueToBOAHOTO OTYMTaHE NpW NW3MHroaaTenA no chLecTsO OcTaea
HeNpoMeHeHO CnpAMO TOBa, npunaraHO KbM JAHellHa pata cbrnacHo MCC 17.
NusuHrogaTenure we npogbmxaT Aa KnacUULMPaT NU3MHIOBUTE AOroBopu npw
npunaraHeTo Ha CeLUMA NPUHLMN Ha KnacuduMKaLuA, kakTo e onpedeneH 8 MCC 17, u aa
MpaBAT pasrpaHn4eHne MeXay 4BaTa BUAA NUIUHI onepaTMBeH U UHAHCOB NUINH.

Mo oTHOWeHWe Ha NU3WHrOBMTE [OrOBOPM, NO KoWTo GoHAa e NU3nHroagaTen, AOKOMKOTO
Hoeusi MCPO 16 He BHacA HOBM MPOMEHU B OTUUTAHETO Ha MU3NHIA npy NsuHrogaTens,
Hé Ca ovaksa TO3W CTaHAapT fa uma edekT Bbpxy Gbaewute UHAHCOBM OTHETHU Ha
doHpa.
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KPMC®0 23 HecuzypHocm npu mpemupaHe Ha 0aHbliu ebpxy doxoda

PaascHenneTo BNM3a B cAna 3a roguLHV Nepuogw, 3anodBally Ha wnum cnen 1 sHyapu
2019 r., Kato ce no3BoNsABa NO-PAHHOTO MY nNpunaraHe. PasscHeHWeTo pasrnexaga
CYETOBOQHOTO OTUMTaHE Ha AaHbLUMTe BLPXY AOXOAa, Korato AaHBLYHOTO TpeThpaHe e
CBbLP3aHO C HECUrypHocT, KosTe 3acsra npwunaraHeto Ha MCC 12, PaaacHeHueTto
MPeAOCTaBA HACOKM OTHOCHO HECUIYPHM AaHbYHA TPeTUpaHuWA NOOT4ENnHO Unv 3aegHo,
NPOBEPKN OT AAHBYHUTE OpraHy, NPUNOXMMUA METOL 3a OTpassBaHe Ha HeCUIypHOCTTa U
CYETOBOAHO OTUMTaHe Ha NpoMeHu BLE thaktuTe U obcToaTencTeaTa. To He € NMPUMOXUMO
’sa ®oHpa, TbA KaTo Chlius He ce fABABA [aHBYHO-33ABLIDKEHO IMUe CbrnacHo
HopmaTuBHaTa ypeaba B cTpaHarTa.

MCa®0 9 duHaHcosU uHCmpyMeHmu: Knacugukayus u oyeHseaHe (MameHeHUs):
Xapaxmepucmuku Ha npedcpoYHO noz2acsieaHe ¢ OMPUUAaMenHO KOMIIeHCUpPaHe

MameHeHWsTa, KOUTO ca B ¢una 3a roAULLIHK Nepuoau, 3anodsalyy Ha unv cneg 1 AHyapu
2019 r., kaTo ce no3sonsAsa NO-PaHHOTO UM NpunaraHe, npegnarar npomsaHa B MC®O 9 sa
KOHKPETHA (PMHAHCOBM aKTMBM, KOMTO B NpOTUBEH chydval Guxa vmanu AOroBOPHU
Napy4HN NOTOLM, KOWTO Ca €AVHCTBEHO MrallaHWus Ha rraesHWLa U NUXBa, HO He OTrOBapAT
Ha YCrOBMETO 3a JOMYCTUMOCT AVHCTBEHO B Pe3ynTaT OT HanvMuneTo Ha XapaKTepUcTUKK
Ha MNpeAcpodMHO noracABaHe C OTpULaTenHoO KkomneHcupaHe. He ce ovakea Tesu
M3MEHEHNs 48 OKaXaT BrnuAHWE BbpPXY (PUHAHCOBOTO CBLCTOAHWE WNW pesynTaTtute OT
JeiiHoctTa Ha doHaa.

HoxymenTy, uapaageHn ot CMCC/KPMC®O, xouto He ca onobpeHuM 3a npunaraHe or
EC

PbkosoacTBoTO Ha QoHAA, CHUTA, Ye € NOAXOAALLD Aa Ce ONOBEeCTH, Y& cneagHUuTe HOBU
MNW peBW3MPaHW CTaHOAPTW, HOBM PA3ACHEHUA W MNPOMEHW KbM CbLUecTByBaLln
CTaHAapTU, KOMTO KbM OTYETHaTa AaTa ca Bede uigaaeHn ot CbBeTa no mexayHapoAHu
cyeToBogHU cTaHaaptu (CMCC), Ho Bce owe He ca opofpeHn 3a npunaraHe OT
EBponeiickata KOMUCAR W CLOTBETHO, HE Ca B3ETW NPeABWA NPV WSrOTBAHETO Ha TO3N
cb1HaHcoB oT4eT. [laTuTe Ha BNU3aHe B Cvna Lie 3aBVCAT OT peLleHuATa 3a ofobpeHue 3a
npunaraHe Ha Esponevickara KOMUCHA.

MC®0 17 3acmpaxosamenHu do2oeopu

CrangapTeT BfM3a B Cuna 3a rofuLLIHN NepuoaM, 3anodsaliy Ha unu cneg 1 AaHyapu 2021
r., KATo ce NO3BOMABA NO-PaHHOTO MYy npuraraHe, Npy yCnoBve 4e ApYXecTBOTO npunara
cbwo MC®O 15 Mpuxoan no gorosopun ¢ knueHtTu 1 MCOO 9 PUHaHCOBU MHCTPYMEHTHN.
CrangapTeT BCe owe He e npueT oT EC. Toi4 He e npunoxuM 3a PoHAa.

Hamenenus e MCP®O 10 Konconudupanu duHaHcoeu omuemu u MCC 28
Hneecmuyuu e acoyuupaHu u cremecmuu npednpusmusn: podaxba unu eHocKa
Ha aKmueu ChC CmpaHu no cdenxama UHeecMumMop U He2080 acoyUUPaHO uUnu
cbhemMecmHo npednpusmue

BrnusaHeTo B cuna Ha TOBa M3MeHeHue e OTNOXEeHO 3a HeonpeaeneHo Bpeme ot BMCC 8
3aBMCMMOCT OT pesynTaTuTe OT HEroBuMA NpoyuBaTenieH MPoeKT, Kacaew| oTdWTaHe no
MeToga Ha cobctBeHMA kanutan. MameHeHusTa Bce owe He ca npuetn ot EC. Te ca
HenpunoXuMn 3a geriHocTTa Ha doHAaa.

MCC 28 Mneecmuyuu 8 acoyuupaHu npednpusmus (Mamenenus). Quneocpoynu
yJyacmust 8 acoyuupaHu U cbeMecmHu npednpusmus
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Tean nsamereHun Bce ouje He ca npuetw oT EC. Te ca HenpUnNOXuUMK 3a ABAHOCTTa Ha
doHaa.

MCC 19 [loxodu na Haemu nuya (M3smeHeHus): H3MeHeHUs, cLKpawjeHUs U
ypexdaHus Ha nnaHa

UsmeHeHnnATa ca B cuna 3a roguwHK nepyoau, sanoysawiu Ha unu cnep 1 aHyapu 2019 r.,
Karto ce nossorsisa No-paHHOTO UM NpunaraKe. Te Bce owe He ca npuety ot EC. Couiyute
¢a HempunoxvMu 3a geiiHocTTa Ha PoHAa, Thid KaTo Toi He pasnonara ¢ HaeT nepcoHar.

MC®0 3 Busnec xombunayuu (Mamenoenusn): Qeduruyus 3a 6usHec

WameHeHunnATa ca B cuna 3a roAMwHM nepyoau, 3anodysallun Ha unu cnef 1 sHyapu 2020 r.,
KaTo ce nossonsea No-paHHOTO UM npunaraHe. Te Bce owe He ca npueTu oT EC. Te ca
Henpunoxumin 3a feilHoctTa Ha PoHga,

H3menenusi @ MCC 1 lMpedcmaesre Ha DuHarcoeu Omyemu u MCC 8 CuemoeodHa
lMonumuxa, lMpomenu e Cuemogodnume Mpubnusumernty Ouyenxu u Mpeuinu:
Aeduruyusn 3a cuwecmeerHocm

MameHeHuWsiTa ca B cuna 3a roguLLHu nepuoaK, 3anodsawyn Ha inu cnep 1 AaHyapu 2020 r.,
KaTo TS No3BOMsABa NO-paHHOTO UM NpunaraHe. MsMeHeHMATa pasacHABaT AeUHULMATA
338 CblUeCTBEHOCT 1 kak TpAGBa Aa Gbae npunaraHa T4, KaTO NPeAOCTABAT NPaKTUUECKK
Hacoku, kouTo fo cera ca Gurm BknoYeHWM B Apyru MCOO. UsmeHeHusTa ChLWO Taka
NOACHABAT, 4Yeé CLLeCTBeHOCTTa 3aBMCM OT OCTeCTBOTO M 3HAYMMOCTTa Ha
WHopMaLmsaTa. Tesn MsMeHeHUs BCe olle He ca npueTH oT EC. ®oHAa We aHanusnpa u
OLEHN eheKTUTEe OT USMEHEHUATA BbPXY (PMHAHCOBOTO CHCTOSHME UMW pesynTaTtute oT
AeiAHocTTa.

roduwrHu nodobperus Ha MC®O Lukwun 2015-2017

B uvkena 2015-2017 rogvHa OT npoekTa 3a rOQULLHM nopobpeHns B MC®O, BMCC
nySnuKysa NaMeHeHWUs!, KOUTO Le BMA3AT B CUNa 33 FOAULLHM nepuoaw, sano4ysatym Ha unu
cnep, 1 avyapn 2019 1, Te obxBawar cnegHuUTe cTaHpapT:

e MC®O 3 BusHec kombumaumm u MCOO 11 CreEMECTHW crnopasymeHuss —
pasfAicHeHWe OTHOCHO CYETOBOAHOTO OTYUTaHe Ha AbPXKAaHU NPeaun ToBa AANOBe B
CbLBMECTHU OeWHOCTH;

* MCC 12 JaHbum BbpXy A0X0Aa — pasACHEHWUE OTHOCHO nocneacTBUATa OT rneaHa
TOYKa Ha AaHbLUMTe BbpXy AOXOAA OT MnawaHuA BbB Bpb3ka C UHAHCOBM
WHCTPYMEHTHU, KnacuduumMpaHu kaTo coGeTeeH kanutan:

e MCC 23 Pasxogv no saemu — pasACHEHWe OTHOCHO pasxogute no saemw,
OTroBapAL Ha YCIOBUATA 3a KanTannsupaHe.

F'oavwHK noaobpeHus B MCOO — Liuken 2015-2017 rogvHa Bce olle He ca npuety ot EC.
Te ca HenpunoXumu 3a geiHocTTa Ha doHaa.

KoHyenmyanra pamka 3a ¢hurancoeo omyumane

BMCC nybnukysa WamexeHaTta KoHuenTyanHaTa pamka 3a thuHaHCOBO OoTUMTaHe Ha 29

MapT 2018 r., KOATO © B CiNA 3a TOAMLUHM NEpPUOAM, 3arouBaLLM HA UM cnea 1 AHyapu

2020 r. KoHuenTyanHa pamxa sa (hMHaHCOBO OTYMTaHe BCe oLLe He e npueTa ot EC.
MpemuHaBane Kbm MC®O 16

Mpes 2018 r. prkoBOACTBOTO Ha PoHaa e U3BBLPLWKIO NpeABapuTenHa oLeHKa Ha edekTa
OT npunaraHeTo 3a Nbpeu NbT Ha MCPO 16. Tasu oueHka ce Baampa Ha MHOpPMaLWs,
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KOATO @ HanW4yHa KbM Kpas Ha 2018 r. 1 moxe Ba ce npomeHK, ako npes 2019 r., korato
we ce npunara MC®O 16, ®oHALT nony4n AONBLAHATENHA, pa3ymHa U aprymeHTMpaHa
UHOpMaLMs.

®oHga nnaHupa ga npuweme MC®O 16 no moavduuMpaHUA PeTPOCneKTMBEH nopaxoA.
doHAa LWe 3anoyHe Aa npwnara CTaHAapTa KeM [OoroBopM, KOUTO npegwn Toea ca 6unu
onpegeneHy KaTo NUanHr npy npunaraHeto Ha MCC 17 u KPMC®O 4,

doHpga wWe nonssa oceoboXAaRaHWATa, npeanaraHn oT craHaapTa 3a JIMSUHIOBU
[IOroBOpM, 3@ KOUTO NU3MHIOBUTE CPOKOBE MPUIUTIOMBAT B CPOK OT 12 Mecella KbM AaraTta
Ha MbpPBOHAYANHOTO NpUnaraHe, W NM3MHroBUTE AOrOBOPW, 38 KOUTO OCHOBHMAT aKTUB &
Ha HUCKa CTONHOCT.

OTuuTtaiiku cakta, ye doHaa ce ABABA NU3MHrofaTen No BCUMKY CBOWM AEACTBALIM KbM
Kpas Ha 2018 r. NM3UHroBM AOrOBOPK, CBbP3aHN C NPUTEXaBaHN MHBECTULMOHHN UMOTH M
Aokonkoto Hoeuss MC®O 16 He Hanara 3HaJUTENHU NPOMEHN B CHETOBOAHOTO TpeTUpaHe
Ha Tesan AOroBOPM OT [MegHa Todka Ha NSUHrogaTens, npeABapuTenHara oueHka Ha
PBLKOBOACTBOTO Ha dDoHAa e, Ye He ce O4aKkBa CbLUeCTBeH ©eKT OT MbPBOHaYaNHOTO
npunaraHe Ha MC®O 16 sbpxy Heroevs (huHaHCcoB OT4HeT.

2.2. MpunoxeHne Ha NPUMHUMNA 3a AeACTBALIO NpeANPUATHe

dUHaHCOBUAT OTYET 3a nepuopa, Npukniousall Ha 31 gekemepu 2018 r., e usroTseH Ha
npYHUMNa Ha AelicTBale npeanpuATWe, KOWTO npepnonara, Ye ®oHaa We NPOABLIKU
neiHoctTa cu B 06o3pumo Gbpelle. KbM aaTtata Ha M3roTBAHE Ha HacTOALMA PUHaHCOB
OTYeT PBHKOBOACTBOTO 8 HanpaBuno npeleHka Ha cnocobHocTTa Ha PoHaa Aa NPOABLIKK
CBOATA AEWHOCT KaTo AeilcTBawe npeanpuaTue Ha 6asa Ha HanuuHarta uHopMauus sa
npeasuauMoTe OGbaewle. Cnea M3BbpWeHWA npernes Ha AeiiHoctta Ha ®oHAa,
PLKOBOACTBOTO Ouvakea, Ye doHaa wWe uma aocTaTbyHO MHAHCOBM pecypen, 3a faa
npoabMmKM onepatueHaTa cu AeliHoct B 6Gnusko ObAelle W npoabMmkaBa ga npunara
NpYHUMNa 3a AeiicTBALLO NPeANPUATIE NPW UIrOTBAHTO Ha (pUHaHCOBUA OTYET

2.3. Ba3a 3a uamepBaHe

HacToAwmAT ¢dhMHaAHCOB OTYeT € M3roTBeH B Ha 6asa Ha ucTopuyeckaTa ueHa, ¢
uaKnioueHWe Ha cbuHaHcoBuTe akTueu, otdymtaHn no CCII3, guHaHcoBMTE nacuBu U
NPUTEXABAHUTE MHBECTALIMOHHMA MMOTH, KOMTO Ca OLIEHeHU Mo cnpaBeanvea CTONHOCT.

2.4. Unchbopmaumna 3a cnipasegnMBaTa CTORHOCT

MC®O 13 onpegens crpaeefnueaTa CTOWHOCT KaTo LieHaTa 3a npogaxba Ha akTvue wnu
3a NpexBbpnAHE Ha nacue Npu obuyaliHa caenka Mexay nasapHy y4acTHUUM KbM gaTtara
Ha oOlLeHABaHe Ha OCHOBEH (WNM Hal-w3rogeH) masap Npu TeKyLU NasapHW YCroBus.
CnpaBeanveata croitHocT cnopes MC®O 13 e npoaaxHa ueHa, He3aBUCUMO Aanu Tasu
LUeHa € HemnocpeaCTBeHO AOCTbMHA WNM  oOnpefeneHa u4pes pApyr Mmetog 3a
OCTOWHOCTABAaHeE.

OnpedensHe Ha cnpasednuea cmoliHocm, Memodu Ha ocmoilHocmAsaHe

Hsakon oT akTveuTe W nacueuTe Ha ®oHAA ce OLEeHsBaT no cnpaBeanMBa CTOMHOCT 3a
uenute Ha (PUHAHCOBOTO OTHWTaHe. 3a Te3W aKTUBU W NacuBW, KaKTO U 3a aKTMBMTE U
nacuBMTe, 3a KOUTO Ce W3MCKBa OMOBECTABaHe Ha OueHeHaTa chpaBeAnvBa CTOWHOCT
®OOHABLT ONOBECTABAa HUBOTO B MepapxuAaTa Ha cnpaeBeéanveuTe CTOWHOCTH, KbM KOETO
OLiEHKUTe Ha cnpaBeanMeaTa CTOWHOCT Ca KaTeropusupaHi B LANOCTHNA UM 06xBaT, BCAKO
3HaYUMO NPEexXBbPNAHe MexAy HMBO 1 M HWBO 2 OT ilepapxuATa Ha chnpaBeANuBUTE
CTOWMHOCTY M MPUHUHUTE 3a HEro, KakTo M paBHeHMe OT HavanHuTe KbM KpalHUTe canga 3a
OL|eHKKTe Noanexalum Ha Hueo 3.

V'tegagx us Ha cnpasednuea cmotiHocm
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BxogAwmre AaHHW, N3NoN3BaHM NP OLUeHKaTa Ha cnpasennueaTa CTOMHOCT ce
Knacucuumpar B TP HUBA, cnopep ToBa AOKOMNKO ca Habniogaemu:

- Hueo 1. OBsABeHM (HekopUrMpaHM) LiEHU Ha aKTUBHWTE Nasapy 3a MAEHTUYHM aKTMEM
WK nacuek, QO KOUTO NPEANPUATMETO MOXe Aa MMa JOCTLN KbM AaTtaTa Ha
oueHnBaHe.

- Huso 2: Opyrn xunoTtesu ocBeH BKMIOYEHUTE B HVBO 1 oBABEHU LIeHW 32 aKTWB Wnu
nacue, KOUTO ca HabnoaaemMu NPSKO NN KOCBEHO.

Hueo 3: HeHabniogasmu XuroTesu 3a aKTUB UITW Nacue

POHALT NpUOPUTETHO W3nonsBa OGABEHW LiGHM Ha aKTWEEH Nasap 3a onpegensHe Ha
cnpaseAnuBaTa CTOWHOCT Ha AafeH akTMB. AKTWBEH Nasap e TO3W, Ha KOWTO caenkATe 3a
AaneH aKTMB WNW NacuB Ce M3BBLPLIBAT C AOCTAaTbYHa YectoTa v obeM, Taka Ye ce
ocurypsiea HenpekbeHaTa LieHoBa WHgopmauua. Mpu ManKka WnM HUKakea aKTMBHOCT Ha
nasapa unu npu HeBLIMOXHOCT Aa Cce U3nonsear HaGnoaaemmn JaHHU ce uanonasar Apyru
cnocobu 3a oLieHKa, kouTo Aa ce GasupaT KOMKOTO € BL3MOXHO Ha HaGnIoAaeMn AaHHN.

B npoueca Ha onpegensHe Ha cripaBeAnuBaTA CTOMHOCT Ha aKT/BUTE W NacvBuTe,
PoHABT M3NON3sa nasapHa WHGOPMALMA, AOKONKOTO Takasa € HanuyHa., Kbaeto
WHGOPMaLMA OT HMBO 1 B HepapxuATa Ha CrPaBeArMBUTE CTOMHOCTM He e HamfuuHa,
DoHALT Npunara MeToau 3a OCTOMHOCTABAHE WSMON3BAWM MaKCUManHO HabnoaaeMu
AQHHN K cBexga A0 MUHUMYM W3MON3BaHeTO Ha HeHabniogaemuTe Takuea. MeroguTe 3a
OCTOHHOCTABAHe, W3MOM3BaHM 3a oueHABaHe Ha CPaBeanMBaTa CTOWHOCT, ce Mpunarar
nocneaoBaTesnHo.

25. 3HauMMM CYETOBOAHM MNPOLEHKM, NPUGNUIMTENHM OLEHKM W
NpeAnoNoXKeHUA Ha PLKOBOACTBOTO NPM NpUNaraHe Ha CYeTOBOAHATA NOMNMTUKA
Mpw usroTeAHeTO Ha TO3K PUHAHCOB OTHET, PLKOBOACTEOTO & Hanpaeurno npeLeHKH,
npubnusuTenHu
OLieHKI 1 AoNyCKaHWA, KOUTO BIUAAT Ha NpUnaraHeTo Ha CYETOBOAHWTE MONMUTUKUA M Ha
OTHETEHUTE CYMW Ha aKTMBMTE W NacusuTe, NpUXoauTe n pasxopuTe. PeanHuaT pesynrar
Moxe fa 6be pasnvyeH OT Tean NPMBIMSUTENHN OLIEHKY.

MpnbnuauTenHnTe oLeHKM U OCHOBHUTE AONYCKAHURA Ce Npepasrnexaar TEKYLLO.
MpepasrnexaaHeTo Ha NPUGNU3NTENHUTE OLGHKK Ce NPU3HaBa NPOCMNEKTUBHO.

3HauyMMUTe NpeLeHkU W NpeanonoXeHns Ha PLKOBOACTBOTO MNPV NMPUNAraHeTo Ha
CY4eTOBOAHaTa MONMUTWKa Ha doHpa, KOWTO OKasBaT Haii-CbLUECTBEHO BAUSHWE
BbPXy OUHAHCOBKA OTYET, Ca ONMCaHU NO-ZoNYy:

1.0uUeHsABaHe Ha O4aKBaHW KPeAUTHM 3arybu 3a NapuyHMTe CPeACTBa U B3eMaHNATA
2 OnpepensHe Ha crpaBeanMBaTa CTOWHOCT HA (PMHAHCOBUTE aKTWBM, OLEHSBAHW NO
CCI3 kaKkTo 1 Ha MHBECTULUMOHHUTE UMOTH

2.6. YyxpecTtpaHHa BanyTa

CaenkuTe B YyxgecTpaHHa BanyTa ce oLeHasaT B GLirapcka neea no LieHTpan+ua
Kypc Ha Bbnrapcka HapoaHa 6aHka (EHB) Kbm gaTaTa Ha caenkata. MaknioueHust npaBsT
cAenkuTe sa nokynko-npoAaxGa Ha BanyTa, KOWTO Ce 3aBEXAAT Mo ASHCTBATENHUA Kype
Ha nokynko-npogax6ara.

AKTUBUT® W nacueuTe Ha (poHAA, AEHOMVHUPAHW B “y)XEECTpaHHa BanyTa, ce
npecLeHsBaT No LeHTpanHus kypc Ha BHBE exegHesHo.,

Edextutre oT KkypcoBuTe paanuiku, CBBP3AHNM C YPEXOAHETO HA COErKM B
“yKAecTpaHHa eanyrta WM OTYMTEHETO Ha CAENkW B YY)KAECTpaHHa BanyTa Mo Kypcose,
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pasnuyHK OT Tea, No KOMTO NMbpBOHauvanHo ca Sunu npuaHaTi, ce BKNIO4BAT B OTYeTa 33
aoxoaure B MOMeHTa Ha Bb3HUKBAHETO UM.

ObMeHHNTE KYpCOBE Ha vyXXaecTpaHHUTE BanyTu
KkbM 31.12.2018 ca:

EUR 1.95583
UsSD 1.70815

2.7. Mpuxoan ot hnHAHCOBU aKTUBMU

OcHoBHMTE npuxogn Ha PoHpga ca OT WHBECTULMW, BKMIOMBAaLLM NpeoLeHKa Ha LieHHU
KHUXA, peanusupaHu nevantu unu sarybu oT GOeNKM C LL@HHU KHWKa, NUXBU OT GaHkoBuM
ASN03UTH N NMNXBOHOCHW LISHHW KHWXa, nonyyeHW AUBWAGHTH. Mpuxogute OT AVBWMASHTK
ce npuaHaBaT B OT4YéTa 3a NpoMeHWTe B HEeTHUTE aKTUBM Ha PpasnofoXeHWe Ha
ocUrypeHuTe uua B MOMEeHTa Ha Bb3HWKBaHe Ha NpaBoTO 3a nonyvyaeaHe Ha gUBUOCHTA.
MpuxoauTe OT NUXBW Ce NpUMSHABaT Ha MpPUHLUMNA Ha TeKyllo HavucnABaHe. HeTHuAT
pesynrart OoT pasnukuTe OT NPOMeHUTe B OLleHKaTa Ha (bUHAHCOBUTE aKTUBY OLieHABaHW Mo
cripaseanuea CTOWHOCT npes nevyanbara v sarybaTta ce OTYMTa KaTo TeKyLl NpuxXon wnd
pasxof OoT npeoLeHku. PaanukaTta mexay npeoueHeHara cm OMHOCT ¥ NpoAaXHaTa LeHa Ha
cbUHaHCOBMUTE aKTMBU OLieHsBaHW MO chpaBeaninea CTOMHOCT npes nevan6ara u sarybata
NPpU GOENKW C TAX Ce NnpusHaBaT KaTo TeKyllun npuxoan wnu pasxcon oT onepauun ¢
WHBECTULIUW.

2.8. Paaxogu
Pasxoav ce npuaHaeaT B oT4eTa 3a NPOMEHUTE B HETHMTE aKTUBU Ha pasnonoXeHwe Ha
oCUrypeHuTe nuua 3a Nepuoaa, 3a KOWTO Ce OTHACAT.

2.9. DUHAHCOBYW UHCTPYMEHTH

®OUHaHCOBU aKTUBK

QuHaHcosu akmusu, omyumanu no CCI3
Tean pMHAHCOBM MHCTPYMEHTW MbpPBOHAYanHO ¢e MpusHaBaT WM BMNOCNeacTBUe ce
npeocUeHnBaT MO chnpaseanvea cToitHoCT. Beudku peanusvpaHn nedanbu oT onepauuu,
Kakto 1 neyanbw wny 3arybu OT nocregsallM OLEHKA C@ BKMIOMBaT B OT4eTa 3a
NPOMeHNTEe B HETHWUTE aKTMBM Ha pasnormkeHWe Ha ocurypeHute nuua. Mpuxogute oT
NnAXBK ce nNpusHaeaT B nevanBara wunu sarybara, vsnonapaiki MeToga Ha edeKTUBHUA
nuxseH npoueHT. Mpuxogute OT AMBMAEHTWM ¢e npu3Hasar 8 nedvanbarta wnu sarybara B
MOMEHTa Ha BBL3HWKBAHE Ha NPaBoOTO 3a TAXHOTO nony4asaHe Kbvm 31 gexemspu 2018
¢duHaHcoBMTE aKkTMBu, otumTaHn no CCI3 BknousaT OBArapckM U uyXAeCTPasHW
AbPXKEBHW LIBHHW KHUXA, Gbnrapcku kopnopatmeHy obnuravum, akuun v asnose Ha KAC.
Kem 31 pekemepu 2017duHaHcoBuTe aktmey, omdutaHn no CCIM3 ce CLCTOAT OT
6bnrapckM M uJyXOECTPaHHM AObPXKABHW LGHHWM KHMXKA, Obnrapckn KopnopaTtusHu
obnuraumwn, akuuv, npaea n gancse Ha KUC. KbMm 31 gekemepu 2018 n 2017 doHaa HAMa
CAenKK ¢ AepUBaTUBHN (PUHAHCOBU MHCTPYMEHTH.
Mokynku n npopakba Ha thuHaHcoBU akTUem, oTuuTadn no CCIM3 ce NpusHaeaT Ha paTata
Ha ypexgaHe Ha cgenkara.

dui2oeu uHCMpyMeHmu, om4yumasu o aMopmuaupana crnoaHocm

Kpeautute n BsemanunaTa cernacio MCC 39, kouTo npu npeknacucpukauusta no MC®O 9
nonagar B KaTeropusaTa Ha [db/AroBn WHCTRYMEHTU, OTHUTAHU NO aMOPTU3UpaHa CTOWHOCT
ca HeilepuBaTUsHN PUHAHCOBK aKTUBM C PUKCMPaHN UK onpegensieMn NnawaHus, KOWTo
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He ce KoTUpaT Ha akTvBeH nasap. Cniep MbLpBOHAYaNHOTO UM NPU3HaBaHe, KpeaUTUTE U
B3€MaHUATa Ce OLeHABAT MO amMopTW3MpaHa CTOIAHOCT, C M3NON3BaHETO HA MeToAa Ha
eCheKTUBHUA NUXBEH MPOLEHT, HamaneHa C NpOBM3UATa 3a obesleHka. MeToabT Ha
ecbeKTUBHaTa NMXBa NpeacTaBnABa METOA 3a onpefensHe Ha aMopTuaupaHara CTOWHOCT
Ha HUHaHCOB WHCTPYMEHT W' 3a pasnpegensHe Ha npuxoga/pasxoaa OT Hero 3a
onpeaeneH rnepuop oT BpeMe. EeKTMBHMAT NUXBEH NPOLEHT e NMXBaTa, KOSTO TOUHO
AVCKOHTMPa o4akBaHuTe ObAellt NnapUyHK NOCTBLMNEHNA WAM NAALLAHUA (BKMIOYUTENHO
BCUMKW NOMyYyeHW Takcu U Apyru HaabaBkM unu oTOMBM) 3a OqaKBaHMA XMBOT Ha
(OUHAHCOBMA MHCTPYMEHT WNW, KOraTto € MnoAXoAslo s3a no-kpaTtbk nepuoa, L[oO
GanaHcosata My CTOHHOCT. AMOPTU3aLMATa NO eDeKTUBHUA NUXBEH MPOLEHT Ce BKMIoYBA
BLbB (DMHAHCOBUTE NPUXOAM B OTYETA 3a MPOMEHWUTE B HETHWUTE aKTWBM Ha pasnonoxeHue
Ha ocurypeHuTe nuua. 3arybute ot cbesueHka ce Npu3HaBaT B OTYETa 3a NPOMEHWTE B
HETHUTE akTMBIM Ha pasnonoxeHue Ha OCUIyPEHUTe nMua KaTo hUHAHCOBW PasXoam.

Kem kpas wa 2018 r. B Tasu kateropus ®oHaa OTuMTa B3eMaHWATa, CBBLP3aHn C
WHBECTALMU U WHBECTULMOHHN UMOTH, KaKTO M APYTUTE TeKYLUN BI@MaHUs.

OGe3syerka Ha (huHaHcoeu akmueu. OyaxeaHu KpedumHu 3a2ybu (OK3)

Mo oTHOLIEHUe Ha BaeMaHMATa, CBBLP3aHN C MHBECTULMM N MHBECTULIMOHHM MMOTH, KaKTO U
Apyrute Tekywyu BaemaHus PoHaa npunara OnNpocTeH NOAXOA 3a MIYMCHeHMe Ha
oYaksaHWUTe KpeauTHW 3arySu. Tosa osHavaBa, Ye He npocneasea NPOMeHUTe B
KPeauTHUA puck, a BMeCTo ToBa NpUsHaea NPOBU3NA 3a 3aryba Bb3 OCHOBa Ha OYaKBaHUTE
KpeauTHYU 3ary6i 3a Lenus CpoK Ha MHCTPYMEHTa KbM BCsSika OTYeTHA gaTa.

MNMoaxoasT 3a obesueHka Ha napu4HATe CpefcTBa e OnoBecTeH no-rope.

PbkoBogcTsoTo Ha ®oHga e npeuenuno, ye OK3 Hsmar ChLUEeCTBEHO BIMAHWe BbPXY
(PMHAHCOBMA My OTYET C NpemuHaBaHeTo kbM MCOO 9, Thil KaTO NO-TONAMAaTA YacT oT
(bvHaHCOBUTE aKTUBM Ce OTYMATAT NO CnpaseanvBa CTOWHOCT B Nevan6aTa unv saryGara u
U3UCKBAHUATA 32 obeslieHka He ce npunarar 3a Tesu huHaHCOBM MHCTPYMeHTH. OceeH
TOBa (PMHAHCOBATE aKTMBM NO amopTUsMpyema CTOWHOCT ca KpaTkocpodHu, ¢ gobpo
KpeauTHo kavectBo. CLOTBETHO, OYaKBaHaTa KpeauTHa 3aryba sa TAX @ HecbLecTeeHa.

DOHALT NpUema, Ye e Hanuue HeusNbrHeHWe Ha YCNOBUATA 3a AageH tuHaHcoB
aKkTuB, korato 3a6aBAHETO Ha AOrOBOPEHUTE NapUYHY NOTOLW @ Hag 90 AHK.

3arybu ot oBesueHka Ha thUHAHCOBM aKTUBN UIMEPEHU MO aMopTU3KpaHa CTONHOCT ce
npuchagar oT

BpyTHaTa GanaHcoBa CTOHOCT Ha aKTMBMTE.

Cren npuemaHeto Ha MC®O 9 QoHALT He & npusHan AOMBLAHUTENHA obesueHKa Ha
B3BMaHMsTa CU, KaKTO M Ha Napu4HUTE CPeaCcTBa Nopaan HesHauYUTenHUs it pasmep.

duraHcosu nacusu

C npunaraneTo oT 1 siHyapn 2018 r. Ha MC®O 9 HAMa npomsHa & KnacudukauusTa Ha
tuHaHcoBuTe NacueBu Ha DoHga.

duHaHcoBUTe nacvBn Ha GoHAA BKMIOYBAT OCHOBHO KPAaTKOCPOMHM 3afLIDKEHUA KCbM
NEHCUOHHOOCUTYPUTENHOTO APYXKECTBO M APYrM KPaTKOCPOWHU 3aABLIDKEHWS, KakTo M
ABMNrOCPONHUTE 3aAbNKeHNsi KbM OCUIypeHUTe nuua.

Mp exegHeBHaTa OLUEHKA Ha AKTMBMTE WM NacvBUTE Ha ¢oHaa, “lMeHcUoHHO
ocuryputento apyxecrso-Braewe” ALl usnonssa metoau, 3anoxexm B “Hapenba Ne 9 sa
HauuHa U pepa 3a oueHKa Ha akTMBUTe W nacueuTe Ha ¢oHAOBETe 3a AOMBNHUTENHO
NEeHCMOHHO OCUrypsiBaHe v Ha NEHCUOHHO OCUTYPUTENHOTO APYKECTBO, HA CTOWHOCTTA Ha
HeTHUTe akTUBM Ha poHAa, 3a usuucnseaHe W obsABABaHe Ha CTOWHOCTTa Ha eavH AAan u
38 UINCKBAHMATA 3a BOAEHOTO Ha MHOUBMAyanHWTe napTuau®, kKakto U B “[Mpaeunara 3a
OLieHKa Ha aKTUBUTE W nackeuTe Ha “TIeHCMOHHO ocUrypuUTenHo Apyxectso-Engele” Al u
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Ha ynpaBnsBaHWTe OT Hero (POHAOBE 33 [OMLMHUTENHO MEHCUOHHO ocurypssaHe”
(HapuuyaHu no-gony sa kpatkocT MNpasunara).

2.10. NapuyHu cpencTea

MapvuHuTe cpeacTBa B neBa C€a OLUEHEHW MO HOMWHAaNHa CTOWHOCT, KOATO
CLOTBETCTBA Ha CnpaBegMBaTa MM CTOWHOCT KbM iaTaTa Ha oTeTa.

3a HyXauTe Ha oTdeTa BCUMKW Napyu4HU NO3VLMKN, AEHOMWHUPAHW B Yy)XXAecTpaHHa
BanyTa, ce npevsuMcnABaT B Gbnrapcku nesa no sakniovuTenHua Kypc Ha bHb.

3a uenuvTe Ha OTYETA 33 NapU4HWA NOTOK NapyYHUTE CPeacTBa BKMIOMBAT NAPKUYHK
cpepncTea B 6poid n No pasnnawaTenHy cMeTKu.

2.11. UHBECTULMOHHHN UMOTH

MHBecTUUMOHEH UMOT € UMOT (3eMSA, crpaja, YacTu OT crpaja unw crpaga B Npousc Ha
UsrpadKgaHe), AbpPXaH ¢ Lien oTaasaHe nog Haem Npu YCNoBUA Ha onepaTUBEeH NU3MHN Unu
3a yBervyasaHe Ha CTOMHOCTTa Ha MMOTa, WM U 3a ABeTe, B cwoTesTcTeue ¢ MCC 40
MHBECTULMOHHU UMOT!.

MHBECTMLIMOHHUTE MMOTK Ce NPU3HaBaT KaTo aKTUB CaMo, Korato e BepoATHo 6waeLuuTe
MKOHOMMMECKU MOn3y, CBLP3aHn ¢ UMOTa, Aa 6baar nonydeHu oT doHaa u KoraTo LieHara
Ha npuaobueaHe moxe aa 6bae HapexaHo onpepeneHa. fpusHaBaHeTo ¢ M3BLPLUBA
obuuyailHoO OT MOMEeHTa, B KOITO BCMYKM NOM3aAn W PUCKOBE, CBLP3aHW C aKTWBa ca
npexebpneHy kem ®oHAa.

VMHBECTMLMOHHUTE MMOTW Ce OLEHABAT MLPBOHAYanHO NC UeHa Ha npugobueaHe,
BKIIOYMTErHO pasXoauTe Mo caenkata. TeKyLWUTe pasxony, cBbpsaHn ¢ o6cnyKBaHeTo Ha
aKTVBa He ce BKNIOMBAT B OTYeTHaTa CTOWHOCT, & C8 OTJYMTAT KAaTO NPEeKu pasxoau 3a
WHBECTULMOHHW WMOTW B OTYETa 33 NPOMEHUTE B HETHWTE aKTUBW Ha Pa3nonokeHue Ha
OCUTYPEHUTE nnua.

Cnes NbpPBOHAYANHOTO MM Npu3HasaHe MHBECTULMOHHUTE MMOTW, Ce OTYUTaT KaTo ce
W3Non3ea MOAENLT Ha cnpaBeanvBaTa CTOMHOCT. CnpaBeanueaTa CTOWHOCT ce onpefens
OT HEe3aBMCAMM JMLIEH3UPaHN OLeHUTenM C KBanudpukauMA W OnuT, NoaxoasM 3a
crieuMduUKaTa Ha OLEHABAHUTE MMOTK, CbIMAacHO 3aKkoHa 3a He3aBUCHMMUTE OLISHWTENM.
MocneagalyaTta oUeHKa Ha UHBECTULIMOHEH MMOT MO CripaBeAnuBa CTOMHOCT C8 U3BbpLUBA
oT doHaa CLIMAacHO OUEHKaTa Ha nasapHaTa CTOMHOCT Ha MMoTa KbM nocrneaHus paboteH
AEH Ha OTYETHMA nepuoa. VIHBECTULIMOHHUTE UMOTY Ce NPEOLISHAT Ha TpUMeceuHa Basa,
CLINacHo HopMmaTMBHaTa ypeaba Ha AeiHOCTTa Ha MeHCMOHHUTE (OHAOBe, U Ce BKIIoYBAT
B OTYETa 38 HETHMTE AKTMBW Ha PasnonoXeHWe Ha OCUrypeHUTe Nuua Mo NasapHUTe UM
croiHocTH. lMpomeHuTe B cnpaBegnMBaTa CTOWHOCT Ha WHBOCTMLMOHHUTE MMOTU ce
NPescTaBAT B OTYETa 3a NPOMeHMTE Ha HEeTHWTE aKTMBM Ha pasnonoXeHue Ha
OCUrypesuTe nuua

®oHABT OTNUCEBA WHBECTWLMOHHUTE CM MMOTWM npu npogaxGa wnu npu TpalkHOTO UM
ussaxgaHe or ynotpeba, B cny4ail ye He OqaKkBaT HWKAKBM WMKOHOMMUYECKA MpUxXoau OT
TAxHaTa npopaxba. Meuanbute wrv . sarybute BLSHMKBALM OT M3IBAKOAHETO WM OT
ynoTpe6a unu npogaxGara UM, ce NpusHasaT B OTYETa 38 NPOMEHUTE B HETHUTE aKTUBK
Ha PasnonNOKeHUTe Ha OCWIYpeHUTe Nuua U ce OMPeAenAT KaTo pasnukaTta mexay
HeTHUTE MOCTLNNEeHUA OT npogaxGaTa n 6anaHcosaTa CTOWHOCT HA akTuea. lNpuxoguTe oT
Haemy OT MHBECTUUMOHHWU UMOTU CE NpusHaBaT B OTYeTa 3a NPOMEHATE B HETHUTE akTUBK
Ha pa3nonoXeHWe Ha OCUrypeHUTe nuua B Nep1oaa, 3a KOTO Ce OTHACAT, He3aBUCUMO OT
HayuHa Ha nnawlaHe.
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2.12. lunrocpoytn 3agLmKeHUs! KbM OCUIypeHUTe nuua

AbIrocpoyHuTe 3afb/KeHUA KbM OCUIYPEHUTE NULA BKMIOYBAT OCUIYPHUTEMHU BHOCKY,
cnea oTyMCnABaHe Ha HOPMATMBHO pernameHTUpaHuTe TakCu U YAPEXKA W
paanpedeneHus gQoxoA no NapTMaUTe Ha ocwrypeHuTe nuua. [loxogHocTra oT
WHBECTUpaHeTo Ha akTuBuTe Ha MN® ,Buaeule” 3a nepuoga 01.01.2018-31.12.2018 r. Ha
rogvilHa 6asa e -1,88%

2.13. TakcH u yAPBXKU B NON3a Ha NeHCUOHHOOCUTYPUTENHOTO APYXKecTBO

3a ynpaBneHueto Ha akTueuTe Ha MNP ,BhaeLye”, NEHCMOHHOOCUIYPUTENIHOTO APYXeCTEO
OTYMCNABA CreAHNTe TakCU U yAPBLXKKM pernameHtupaHn B KCO u onpegeneHn B
MpaeunHuka 3a opraHusauvsaTa u geiHocTTa Ha MM Dbaewe”:

- -~ Takca ajMUHWCTpUpaHe K ynpaBneHue B pasvep Ha 4.00% ot BesKa
OCUrypuTenHa BHOCKA;

- VHBeCTWUMOHHa Takca B8 paamep Ha 0.80 % rogvwHO BBLPXY CTOMHOCTTA Ha
HETHMTe aKTMBU Ha ¢hoHAA, B 3aBUCMMOCT OT NEepMoAa, Npes KoiiTo ca 6Unu ynpasnAsaHu
OT APY)KeCTBOTO;

POHALT € BbLINPUeN NONMTHKA 33 HauWCrABaHe Ha TaKCH 3a agMUHUCTPUPaHe
ynpasneHue npu nepcoHucdMuUMpaHe Ha MNONyYeHWTe OCWUIYpUTeNHW BHOCKM nNo
WHAMBUAOYaNHUTE NapTaM Ha OCUIYpeHWUTe nuua.

2.14. laHbyHO obnaraHe

Mpuxogure Ha ®oHpa He ce obnaraT ¢ AaHbLK No pena Ha 3akoHa 3a KOpHOpPaTUBHOTO
noaoxoaHo obnaraxe. MNpuxoavTe OT MHBECTUPaHE Ha akTUBKTe Ha DoHAa, pasnpeaeneHu
Mo MHAMBMAYANHUTE NAPTMAW Ha OCUTYPeHUTe NuLa, He ce obnaraT ¢ AaHbK MO CMUCBNA
Ha 3akoHa 3a ofnaraHe Ha JOXoAMTE Ha cbuUaMMECKW NMuA. YenyruTe Mo AOMBIHUTENHO
AOOPOBOMHO NEHCMOHHO OCUIYpRBaHE He ce oBnaraT no peaa Ha 3akoHa 3a AaHbK BbPXY
ApobBaBeHara CTOMHOCT.

3. NOACHUTENHN BENEXKU

3.1 Mpuxoagm oT onepaLuM ¢ LIEHHU KHUXA

2018 2017

(xun.ng.) (xun.ns..)

Axumu, panoBe U npasa, B T.u.: 5823 4 869
-OT NpeoLieHKa 5 817 4 848
=0T npogaxba 6 21
ObpxaBHu ueHHU kHuka (LK) 210 193
-OT NpeoLieHKa 210 193
KopnopaTtusHm oSnuraumm 162 11
-OT NpeoLieHKa 162 11
6 195 5073
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3.2 Npuxogu OT NUXBU M OUBUABHTH

Ot nuxemn

ObpxaeHu ueHHW khnxa (LK)
KopriopatueHu obnurauyum
PasnnawartenHn cMeTku

Peno caenku

OT auBugeHTH
OT akumn

Ot AiChL

3.3 MpuxoaM OT BanyTHU onepauuun

OT KypCOBM PasnmMK1 Npy CAENK

3.4 Pa3axoau oT onepauumM ¢ UeHHU KHMXKa

AKUuMM, AANOBS U NpaBsa, B T.4.:

-OT NpeoLeHka

-oT npogaxba

-KOMWUCMOHHMN Ha NHBECTULMOHHW NOCPeaHULNA
AupxaBHu LeHHK kHWxa (LK)

=0T NpeoLeHka

-oT npogaxba

KopnoparneHu o6nurauum

=0T ripeoLieHka

-oT npoaaxba

-KOMUCVOHHMU HA MHBBCTULIMOHHWU NocpeaHMLN
Peno coenku

-KOMWUCUOHHM HA MHBECTULIMOHHWU NOCPEegHULN

3.5 Pasxoau ot BanyTHU onepauum

OT npoMaHa Ha BaJlyTHU KypcoBe
OT KypCOBW pasnuK Mo Coenku

2018 2 017
(xun.ns.) (xun.n..)
111 82
2186 163
10 9
40 26
377 280
2018 2017
(xun.nB.) (xun.ne.)
5 7
1 -
6 7
2018 2 017
(xun.nB.) (xun.ng.)
107 -
107 -
2018 2017
(xun.n..) (xun.ne.)
(6 261) (4 165)
(6 257) {4 159)
- (4)
(4) (2)
(328) (153)
(319) (153)
(9) =
(192) (55)
(191) (54)
- (1)
(1) -
(2) (3)
(2) (3)
{6 783) (4 376)
2018 2017
(xun.ne.) (xun.nB.)
(1) -
(75) -
(76) -
24

dunancoe omuem 3a 200unama, npurToyeana na 31 dexesepu 2018 200una




“MMPO®ECHOHAJIEH MEHCHOHEH ®OHJ-E5IEME”

3.6 Mpuxoan u pa3xoau oT ynpaBneHHe Ha MHBOCTULIMOHHU MMOTH

2018 2017
Mpuxoan (xun.ne,) (xun.ne.)
OT npomAHa Ha oLieHKkaTa 7 4
OT npogaxba - 2
7 6
2018 2017
Paaxoau {(xun.ne.) {(xun.ng.)
OT npoMsAHa Ha OLleHKaTa (22) (3)
(22) (3)

3.7 LleHHM KHWXa, OTYUTAHM NO CpPaBeANMBa CTOWHOCT B neyanfara unu 3arybara

Mpes 2018 r. “NOA-braewe” Afl ynpaenasa aktuente Ha coHga, cnaseaiiku KCO
A CBOATa WHBECTULMOHHA cTpaTervs. CTpyKTypaTa Ha MHBECTULAMTE B LIEHHW KHUXA e
KakTo crnegsa:

2018 2017

(xun.ns..} {(xmn.ng.)

AxuMM, AANOBE U NpaBa B T.4.: 7747 5723
-aKuum 4 234 3 022
-AACUL| 938 718
-A0roBopHN hoHaOBE 2575 1983
AbpxaBHU yeHHU kHKa ([LIK) 5421 2 656
KopnopaTtuBHu o6nuraumum 5 629 3 656
18 797 12 035

B croiHocTTa Ha LeHHUTE KHKa KbM 31.12.2018 1. ca BKMIOYeHN HaTpynaHu nMxeu
B pasmep Ha 125 xun. ne. pasnpegeneHu Kakto cnepgpa: AUK — 72 xun. nB..
kopnopaTueH1 obnurauuu — 53 xvn. ne.

Excriosuumm e ALK

kbM 31.12.2018

cnpaeegnvea

HOMWHAaNHa CTORHOCT CTORHOCT

emMucHa @MUTEHT nagex BanyTa OpUIHHaNHA BanyTa {xun.ne.)
BG2040210218 BG 29.9.2025 EUR 25 000.00 67
X$1208855889 BG 26.3.2027 EUR 400 000.00 879
XS1208855616 BG 26.3.2022 EUR 300 000.00 633
X851083844503 BG 3.8.2024 EUR 200 000.00 447
X$1382696398 BG 21.3.2028 EUR 200 000.00 449
PTOTETOEQ012 PT 21.7.2026 BGN 200 000.00 438
XS0982709221 Sl 18.2.2024 uUsD 268 000.00 499
XS$1117298916 HR 11.3.2025 EUR 200 000.00 430
X81713462668 HR 15.6.2028 EUR 200 000.00 400
X51696445516 HU 10.10.2027 EUR 300 000.00 596
XS1887498282 HU 22.10.2025 EUR 300 000.00 583
5421
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Kkbm 31.12.2017

cnpaeeanvea

HOMMWHaNHA CTOWHOCT CTOWHOCT

eMucHa eMUTeHT nagex Banyra opUIrMHanHa eanyra (mn.ne.)
BG2040210218 BG 29.09.2025 EUR 25 000.00 68
X51208855889 BG 26.03.2027 EUR 200 000.00 452
X$1083844503 BG 03.09.2024 EUR 200 000.00 455
BG2040008216 BG 16.01.2018 BGN 150 000.00 153
BG2040009214 BG 28.01.2019 BGN 410 000.00 442
BG2040010212 BG 13.07.2020 BGN 381 463.00 440
X51208855616 BG 26.03.2022 EUR 200 000.00 646
2 656

CurnacHo npunoxmmarta Hapeaba Ne 9 aa HauuMHa W pefla 3a oueHKa Ha aKkTUBWTe W
nacuBuTe Ha NEHCMOHHWUTE ApYKecTBa WU TexHuTe ¢oHAOBe, 3a onpegensHeTo Ha
cnpasegnueuTte croiltHoctv Ha OLIK usgapeHn ot Peny6nuka Bwnrapua ce usnonssar
crneaHUTe MeToaM, B nocnegoBaTenHocTTa:

1. MMocneaHa LeHa Ha CKMYeHa ¢ TAX cAenka 3a npeaxoaHus paboTteH geH (aeH T,
obsireHa B GopcoBuA BONETHH, KbM KOATO ce fo0aBA ABLIMKUMUAT NUXEEH KYMOH 3a
[OeHs, 3a KOWTO ce OTHAcA oueHKaTa, obsieeH B BioneTHa oT geH ,T-2"

2. AKO He MOXe faa ce cnpefenud LeHa no peda Ha T.1, nocneapawjaTta OUEHKa ce
M3BBPLUBA NO MocneaHa LeHa ,Kynysa" 3a npeaxcaHua paboTeH aeH (oeH ,T),
obsiseHa B GopcoBua GloneTuH, KbM KoATO ce AobaBs ALMKUMUAT NUXBEH KyrNoH 3a
J18HA, 3a KOWTO ce OTHACA oueHKkaTa, o6AeeH B OioneTHa oT geH ,T-2".

3. MNpn HEeBBL3MOXHOCT Aa Ce NpUnoXaT HadMHMTe 3a oueHka mo T. 1 m 2
nocnejpallata OLUEHKa Ce u3BbplBa cpeAHa LeHa Ha BCAKa emMueusa 3a
npeaxoAHWA paboTeH aeH Ha BTOpudHuA MexaybaHkos nasap. CpeAHaTa LieHa Ha
emmucun ce bopMUpa KaTo CpegHOapUTMETMYHAa OT LigHTe Kynyea' n ,npogaea’,
obABeHN OT He NO-ManKo OT TPUMa MLPBUYHY AUITbPU Ha AbLPKABHU LIEHHU KHWXKE,
onpegeneHa no HauWH, noco4eH B lNpaBunaTa 3a oUeHKa Ha aKTUBWTE W NacMBuUTe
Ha NEHCUOHHOOCUIYPUTENHOTO APY)KECTBO U Ha ynpaenssaHuWTe oT Hero ¢oHaoBe
3a JOMBAHWTENHO NEHCUOHHO OCUTYpABaHe.

OnpenensHeTo Ha cnpaBefnuBa CTORHOCT Ha AbIrOBY LEHHWM KHUXKA, NPUeTU 3a ThProBus
Ha perynupaH nasap, @ M3eLpLUBa MO NOCMejHa LEeHa Ha CKIYeHa C TAX caenka 3a
npeaxoaHus paboTeH OeH, obseeHa B GopcoB GloNeTWH WM eNeKTpOHHa cucTema 3a
ueHoBa wHdopmauuMs 3a uHaHcoBM MHCTpymeHTW. Korato ce ofaBsBa HeTHa LeHa,
nocnegsawaTa OLeHKa ce W3BbpLUBA, KaTo KbM Tasu LieHa ce npuGaBn ALMKMMUST
NUXBOH KYNOH KbM AaTtaTa, 3a KOATO C8 OTHACA OLeHKaTa.

AKO He MOXe fa ce onpefenu LeHa no onucaHuA no-rope pef, nocnespallara oLeHka ce
M3BBLPLUBA MO MocnegHa ueHa ,kynyea" sa npeaxoaHus paboteH aeH, o6sseHa B Gopcoe
GIONeTVH YN eneKTpoHHa CUCTEMA 3a LieHoBa UHdopMaLnA 38 PUHaHCOBN MHCTPYMEHTHN.
Korato ce obsBsABa HeTHa UeHa, nocnegpaljara oUEHKa ceé W3BbLPLUBa, KaTo KbM Tasu
LeHa ce npubaBu AbMKUMUAT NUXBEH KYNOH KbM AaTaTta, 3a KOATO Ce OTHAcCA oueHkaTa.

OnpefensHeTo Ha CrpaBearMBa CTOAHOCT Ha aKuuW, TbPryBaHW Ha perynupaH nasap B8
AbpXaBa ureHka, cbLOTBETHO Ha ochuuuaneH naszap Ha coHgoea Gopca wnu Ha Apyr
OpraHMsupaH nasap B TpeTa AbpXaBa, KOMTO Ca BKIMIOMEHM B OCHOBEH MHAEKC Ha
CROTBOTHUA Nasap cbrnacHo npunoxeHve Ne 2 Ha Hapep6a 9, ce M3BbLpLIBA NO:

a) LeHa Ha saTeapsHe Ha TO3W nasap 3a npeaxogHws paboreH geH, oGseeHa B Gopcos
GIONEeTMH UNW eNneKTPOHHa cUcTeMa 3a LieHoBa HdopMaLMa Ha (PMHAHCOBU MHCTPYMEHTH;
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6) nocneaHa ueHa ,kynysa" sa npeaxopHus paboTeH AeH, o6seeHa B Gopcos GloneTuH
WNU eneKTpoHHa cucTema 3a LeHoBa WHgopMauna Ha hbUHAHCOBM MHCTPYMEHTW, aKko He
MOXe ga ce onpegenu LeHa no Gykea ,a".

3a ocHoBeH UHAeKE Ha BB e onpepenen SOFIX.

3a onpegensiHe Ha cnpaBeAnMBUTE CTOMHOCTM Ha AANOBE Ce W3Mon3ea nocnepHarta
onpeaeneHa n obsiBeHa LieHa Ha obpaTtHo HaKyrnyBaHe.

OCHOBHM M3TOYHULWM Ha LieHOBa WHGOPMaUWA 3a Nocnegsalla oLeHka Ha (uHaHCoBUTe
aKTUBY Ha OHA 32 AOMLITHUTENHO NEHCUOHHO OCUTYPSABaHE U NMEHCYOHHOOCUIYPUTENHOTO
ApYy»ecTBo ca GaHKM-NONeYNTENU U MHBECTMLIMOHHN MOCPEAHWLM — MbPBUYHM AWMITBPM,
GloneTHW Ha perynupaHuTe nasapy, enekTPOHHU CUCTEMM 3a LieHoBa WHopMaLms U
Apyrv ocuuManHu WsTouHMUM. B cnyuauTe korato He e Hanvue nasapHa ueHa, Ha
OCHOBaTa Ha KoATO Aa GbAe msabplleHa nocneasalia oueHKa Ha AafneH aktve, PoHga
“3MonsBea Apyru METOAM 3a onpefensHe Ha cnpaBepnvea CTOMHOCT, chrnacHo Hapeaba
Ne 9.

®UHaHCOBM aKTUBM, YMATO OLEHKa e Ha Gasa nasapHaTa UM UeHa, ce knacvduumpar B
HMBO 1. POHABLT HE NPen3uUUCIABa KOTUPOBKUTE 33 THAX.

PUHAHCOBUTE MHCTPYMEHTW, KOUTO Ce TLPIYBAT Ha Na3apw, CYUTaHMN 3a HeaKTUBHM, HO Ce
OLIeHABAT MO KOTUPAHWUTE NasapHW LIGHW, KOTUPOBKW OT AUMLPU UMM APYTU OLEHBMHA
METOAM, OCHOBaHU Ha HabnoaaeMa nasapHa HopMaums, ce KnacuduuMpar B HUBO 2.
OueHKaTa Ha MHBECTUUMWTE, BKIIOYEHU B HMBO 3, He ce ocHoBaBa Ha Habniogaema
nasapHa vHpopmMauva, Tbil KaTo ce TbpryeaT pAAKO. POHALT U3NON3Ba OLUEHBYHW MeToAM
3a M3YMCnABaHe Ha CNpaBeanMBaTa UM CTOMHOCT.

HusoTo Ha Fiepapxua Ha cnpaBeanMBITE CTOMHOCTIA HA LIEHHWUTE KHWXKA,
nputexasaHu oT ®oHaa Kem 31.12.2018 r. @ xakTo cnepsa:

HuBO 1 HMBO 2 HUBO 3 obwo
Xun. ne,a
AKLMK 4028 - 206 4 234
AACULL 938 - - 938
DorosopHu dborpoBe 2 575 - - 2575
ObpXaBHU LeHHWU KHMXA 5 421 - - 5 421
KopnopatueHu o6nurayun 5431 - 198 5629
18 393 - 404 18 797
3.9 NapuyHu cpepcTea
2018 2017
{(xun.n..) (xun.ns.)
Mapu4HK cpeacTBa No pasnnallaTenHu CMeTKU B
nesa 1783 3842
MNapuyHy cpeacTBa No pasnnatllaTenHy CMeTKu B
eBpo 476 466
2 259 4 308

3.10 IHBECTULMOHHU UMOTH

2018 2017
(xun.n..) (xun.ns..)
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BanaHcoBa CTOAHOCT B HAYANOTO Ha nepuoaa 149 215
npuaobnTn 565 .
npoaaseHun - (66)
Mpuxogu/(pasxoan) oT npeoLeHka /HeTo/ (15) -
BanaHcoBa CTOMHOCT B Kpas Ha nepMoga 699 149

WHBECTULMOHHATE WMOTW, MPUTEXKaBaHW OT doHpa npedcTaBnABaT Mo3eMMeHu
MMOTH, HaxXO4sALWKW Ce B:

- ¢. Aonkun Boropos, paiioH KpemukoBuM, obSwmHa CtonuuHa oLieHeH No nasapHa
cToiiHOCT Ha 133 xun.ne.(2017 — 149 xun.ne.)
OueHkaTa kbM 31.12.2018 r. e nasbpLueHa oT AnekcaHabp CUMeOHOB AneKcaHapoR Che
cepTudukaT 3a oueHuTencka npasocnocobxoct per. Ne 810100174 ot 20.06.2011,
usganeH ot Kamapara Ha HesaBMcUMUTE oLeHuTenu B Benrapus.

- napuen rp. Cocus, paitoH IloseHey, 6yn. Hukona Banuapos Ne4S oueHeH no
nasapHa cToiHocT Ha 566 xun.ns. MoTeT € npugobut npes 2018r.
OueHkaTa kbm 31.12.2018 r. e usBmpweHa ot Pocuuya Hukonaesa CynTtaHoBa Che
cepTucdukaT 3a oueHuTencka npasocnocobHocT per. Ne 100100371 ot 14.12.2008,
vsnaneH or Kamapa Ha HezaBucumure oleHutenu B Bwnrapus u  OueHuTtencko
npeanpuatve [MonukoHcynt OO, nputexasawo ceptucdukar Ne900300227 ot
09.02.2017 r. Ha ApyXecTBO Ha He3laBMCUM OUEHUTeN, WajadeH oT Kamapata Ha
He3aBMCUMUTE OLEHUTEeNU B Brnrapus.

OUEeHBMHUTE TEeXHUKW, NPUNOXEeHW MpU OnpedensHeTo CcnpaseAnveaTa CTOWHOCT Ha
MHBECTULMOHHWUTE UMOTU Ha doHAa CLOTBETCTBAT HA HUBC 2 OT BbBeAeHaTta ¢ MCPO 13
Vepapxus Ha cnpaeseanmeute croliHocT. CnpaBeanueaTta CTOMHOCT ce onpegens Ha
6a3a, W3roTBEHM OLIEHKM OT HEe3aBUCUMMK OLI@HUTeNy NpW NPEeTernsHe Ha pasfuyHWTe
OLIeHUTeNCKM METO4U B 3aBMCMMOCT OT BepoOATHoCTTa 3a cObaBaHe Ha 3anoXeHWTe
XMnoTesu npu npunarasHe Ha pbeeaeHata ot MC®O 13 npesyMmnuuAa sa ornpepensHe Ha
cnpaBefanvBaTa CTOWHOCT Ha 0asa Ha nasapHWTe OuvaKBaHWA 3a MaKCMMU3UpaHe Ha
CTOHOCTTa Ha aKT/Ba B 3aBMCMMOCT OT ynoTpebara my. HanpaeeHaTta npeoueHka Ha
WHBECTULIMOHHMTE MMOTU A0 chnpaBegnuBa CTOWHOCT € MoBTapsema nopagu
npunaraHeTo Ha Mogena Ha cnpaeepnuBata croiHoct no MCC 40. Ta ce
M3BbpLLRA KbM NOcneaHaTa faTta OT BCAKO KaneHaapHo Tpumeceuune Ha rogvHara.

3.11 KpaTkocpo4HM B3gMaHuA

2018 2017
(xun.n..) (xun.n..)
BsemaHe rnaBHuLa u nuxsa ABsTo FOHWOH Al] 5 -
BsemaHe 3a nuxsa bynrapnnog- Cogua Al -MoHTaHa 5 3
BsemaHe 3a ocurypenu nuua ot HOW, HAM n NOA4 1 1
BaemaHe 3a nuxsa Tonnodukauma Bpaua 24 12
Bsemare rnasHuua 1 nuxeu Maywsp JtoprueTuk 23 2
Baemane, rnasHuua n nuxea XonauHr BapHa Al 4
BaemaHe 3a nnxeu Bu Dm A Mpyn Al 7
BsemaHe no penoc caenkn Ctapkom xonguHr Al 279 139
BsemaHe no penc caenku Cneu.nor.c-mu Al 742 -
Opyrn KpaTKOCPOYHN B3eMaHuA - i
1090 158
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3.12 KpaTKOCPOYHM 334 BINKeHUSA

2018 2017
(xun.ne.) (xun.nB.)
3abImKeHUA 32 TaKCH KbM APY)KeCTBOTO 29 25
3agbrmxkeHnAa koM HOM 32 30
Opyrv 3agsrmkeHus 22 -
83 55
3.13 Caenku cbe cBBP3aHK NMLA
2018 2017
(xun.nB.) (xun.ne.)
Takca 3aa agMUHUCTPpUpaHe U ynpaeneHue (187) (149)
MHBBCTMLMOHHA Takca {154) (121)
(341) {270)
3aALMNKeHUA 32 TAKCH KbM APYXecTBOTO:
2018 2017
(xun.ns.) (xun.ns.)
Takca 3aa agMMHUCTPUpaHe W ynpaeneHue 14 13
NHBECTMLUMOHHA TaKkca 15 12
29 25

Nuata ce cuuTaT 3a cebP3aHK, aKko €4HA OT CTPAHUTE MMa Bb3MOXHOCT Aa YNpaKHABa
KOHTPON WNM 3HAYWTENHO BIVMAHWE BLPXY ApYyrata NpU B3UMaHeTO Ha pMHAHCOBM MNU
ONepaTWBHU PELLEHMS, UMK Ca NOCTaBEHU NMOA CLBMECTEH KOHTPON OT CTpaHa Ha TpeTo
mue.

POHABLT cuMTa 3a CBbP3AHO nuue FMeHCMOHHOOCUrypUTenHe ApyxecTso ,Buaelwe” Afl,
336QHC C HEroBMA KMIOYOB YMPABMEHCKA NepcoHan W ApYXecTBaTa, ynpaXHABaLUu
KOHTPON BbpXY NEHCMOHHOOCUIYPUTENHOTO APYKECTBO.

3.14. OnosecTABaHe Ha NONMTHUKA NO YyNpaBNeHME HA PACKa

B paMkuTe Ha WHBECTULMOHHMA npouec CbBeTLT Ha Aupextopute Ha ,MO[-
Bbaewe” ALl e npven nipes 2007 r. BLTPELWWHW NpaBuUna 3a npoueaypuTe 3a HabnogsHue,
UsMepBaHe ¥ ynpaBfeHWe Ha pucka, CBbp3aH C WHBECTALMKWTE Ha ynpaBnABaHWTe OT
ApyxectBoto ¢hoHAOBE 38 JOMBLIHMTENHO NEHCUOHHO OCUIypPsBaHe, npaeunaTa ca
opobpeHn oT 3amecTHVK-NpeaceaaTena Ha KoMucusTa 3a uHaHCOB Haa3op.

ApyxecTBoTO MAeHTU(MLMPA U U3MEpBa PUCKOBET®, CBLP3aHW C OTAENHWTe

WHCTPYM@HTH, B KOUTO Ca UHBECTUPAHN CpeacTBaTa Ha (omaa.
» MNasapeH puck e BL3MOXHOCTTa ®oHAa p[a peanuampar 3arybu nopagw

HEBNaronpusTHA NSMEHEHNSA B LIGHUTE Ha LIGHHW KHWXKA, Na3apHUTe NUXBeHKU NpoLeHTH,
BanyTHW KypcoBe U Apyri. KOMNOHeHTUTe Ha nasapHUs pucK ca |

® JIuxBeH pUCK — PMCKET OT HamarfBaHe Ha CTOWHOCTTa Ha MHBECTULMATA B eavH
(PUHAHCOB WHCTPYMEHT MopajM v3MEHeHWe Ha HMBOTO Ha NVMXBeHWS NPOLEHT,
BriMsieLl, BbpXy CTOWHOCTTa Ha TO3M MHCTPYMEHT. JIUXBEHUAT PUCK MO BCAKA 8MUCUA
obnurauvu B noptdeiina ce UsuMcnABa Mo MeToda Ha MoadULMPaHaTa AlopaLms.
CTpykTypata Ha pasrnefaHuTe MHCTPYMEHTW Npes OTYeTHUTe nepvoay 3a 2018 T. 8
noprdgeina Ha ®oHga He npeanonara HanMyMe W NPOSBIIGHWE Ha NMXBEH PUCK,
VMaLlo HeraTUBHO OTpaXeHWe BbPXY U3MEHeHMETO Ha CTOMHOCTTa Ha noprdeina.
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CpegHO npeTernsaHMAT CPOK Ha WsnnawiaHe € no-KeC OT MaTypuTeTa Ha
MOCOYeHUTE UHCTPYMEHTH.

MaTypHTOTHA CTPYKTYRA HE AXTMBUTS KbM 31.12.2018

Aol mc?u:.qo Or1po3 COr3pe8 OrEpo10 Be3

AKTUBM (B XMN.NB.) MmecaLa 1 rogmss TOAMHN TOAMHH rognHu MAaTypurer OBwo

Axmn - - - - - 4234 4234
Agcuy - - - - 238 438
HoromopHu oHaoBe . ] - - - 2575 2875
ObpKaBHW LIHHHK KHiDka - - 833 4788 - 5421
KopropaTueHiu oBnvraumm 751 2375 1418 1 087 . 5629
Mapu4HK cpegcTea = - - - - 2259 2259
WHBECTHUMOHHI NMCTH - - - - 699 699
KpaTHOGPOMHU B@MEHWA 89 . = 3 - - a9
BseMaHKA NO peno GLankm 1021 - - - - - 1 021
OSwo 1080 751 2375 2049 5875 10708 22845

MAaTYPHTOTHR CTPYKTYPA Ha AKTMBMTE KM 31.12.2017

fo3 mc?ru:m Oripo3 Or3pos OrS5po10 Bes

AKTWBH (B XMN.NB.} mocoua 1 roguHa TOAWUHN roaMHK rogMHu MATYpWraT OBuo

ARLMK - - - 3022 3022
AJcuiy - - - - . 718 718
DorosopHu thoHpoBe : - - - - 1983 1983
LpRABHN L@HHW KHWKE 188 - 885 837 966 . 2656
KoprnopaTtusHi oSnurawm 490 1081 1801 804 v 3838
Mapu4HK cpegcTea * - - - - 4308 4308
WHBECTHLMOHHIN MMOTH - - - - - 149 149
KparkocpodHy BasMaHus 19 - - - - 19
Baamatnsa No peno cAenk - 139 N - - - 139
O6wo 207 629 1926 2138 1570 10 180 18 850

L BanyTeH pACK = PUCKBLT OT HaManABaHe Ha CT OAHOCTTa HA UHBECTULWATA B

eAVWH (DUHAHCOB WHCTPYMEHT, ASHOMWHWpaH BbE BanyTa, pasnu4Ha OT nes U espo,
nopagy “3MeHeHWe Ha BaNnyTHUA Kype Mexay Tasu BanyTa i nesa/espoTo. PuHaHcoBUTE
MHCTPYMeHTH B noprdeiina Ha ,MMNP-bugewe” ca geHoMupaHu B neea, eBpO M LLATCKU
ponapu. fNpeoLeHKaTa HAa aKTUBUTE, KOWTO Ce OLieHABaT B LLATCKU Aonapu ce npasu B8
neBa Nno CLOTBETHUA Kyp¢ Ha Brnrapcka HapoaHa baHka sa geHA. BanyTHuA puck Ha Teau
aKTUBK € W3MepeH Ypes CTaHAAPTHO OTKNOHeHWe, KaTo ca B3eTU 4aHHW 3a BanyTHUA Kype
Ha WaTckuAa gonap KeM nes ot gata 31.12.2017r. go pata 31.12.2018r. u nonyyeHoTo
CTaHJapTHO OTKNOHEeHWe ce KopeHyea ¢ 250, 3a ga nonyd4vMm rogvlHOTO Takoea. 3a
TEKYLUWAT OTUETEH Nepuos CTaHAAPTHOTO OTKIOHEHWE Ha LuaTckna gonap e 2,09%

BanyTHa CTRYKTYDa Ha SKTUBITS KbM 31.12.2018

AxTueM (8 xun.ns.} Nesa Enpo TCKM Aona OGujo

ALK 4234 - . 4234
AfCAL 838 - - 838
oroacpHu doHgone 23 244 - 2575
DapHanHM LIBHHN KHUXE 4922 4990 5421
Kopnoparvexn oSnurauuv 4817 1012 . 5629
Mapuysy cpaacTes 1783 476 . 2259
WHBECTULMOHHN UMOTH 699 = - 898
KpamkoepouHw B3eManmna 1080 - - 1080
Obuwo 15602 6854 4399 22845
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BanyTtHa ¢TpyKTypa Ha aKTveuTe Kkbm 31.12,2017

AxTBy (B Xun.na.) Nesa Empo TGKM Aona OGwo

Axumm 3p22 - - 3022
ALCWLL 718 - B 718
JHerosopHu oHaoRs 1735 248 . 1083
ObpxasHin L@HHW KHW#a 1036 1620 : 2656
KopricparueHi oSnKrauvm 2696 980 - 3856
MapuyHK cpaacTea 3842 486 . 4308
WNHBECTULIMOHHI UMOTH 149 - ‘ 149
KpamkoCpOuHH Ba8MaHKA 158 - - 158
OSuwpo 13 358 3204 - 16 850

LieHOBW puCK— PUCK OT HamarsBaHe Ha CTOAHOCTTA HA WHBECTAUMATA npu

HeOnaronpuATHA NPOMEHW Ha HWUBaTa Ha nNasapHUTe UeHW. [lpyXecTBOTO W3Mmepsa
LISHOBMA PUCK 3a ¢bOHAA, CBbpP3aH C WHBECTALMWTe B aKuMW, Ypes MPUNoXWMUs 3a
CLOTBETHWA Nasap MeToA, KakTo creapa:

MCTOpUYecka BONaTUNHOCT, U3MEpeHa Ype3 CTaHAapTHO OTKMOHeHWe no peaa
nocodeH B [MpunoxeHve Ne4 ot MsnMckBaHMATA KbM pPeKnamHUTE W NUCMEHU
MHOPMALIMOHHM MaTepuany Ha MeHCUMOHHUTe POHAOBE WM HA NEHCMOHHO
OCUrypUTENHUTE ApyXecTsa No un. 123u, an.2 nyn.180 an.2 1.1 1 1.2 ot KCO;
B-koRIMLMEHT KbM WHAGKCUTE Ha CbOTBETHUTE Nasapw.

OpyecTBoTO U3MEepBa NasapHuA PUCK ©CBEH N0 KOMNOHeHTW M B LANOCT, KaTO 3a uenrta
ce M3non3saT ea4H WKW HAKOSMKO OT CnefjHuTe KonuyiecTeeHW MeTonu:

MCTOpUYecKa BONaTUNHOCT Ha CTOMHOCTTA Ha eAUH NEHCUOHEH RN, 3MepeHa
ypes CcTaHAapTHO OTKNOHeHWe no peaa nocodeH B [lMpunoxeHve Ned ot
WancksaHuaTa KbM peKnaMHUTe W NUCMEHW MHGPOPMaLUVOHHW maTepuanu Ha
NeHcUoHHUTe (POHAOBE M HA NEHCUOHHO OCUrYPUTenHWTe ApY)KecTBa no un.
123, an.2 v un.180 an.2 1.1 n 1.2 ot KCO. 3a nepuwopa 31/12/2017-
31/12/2018 cTOMHOCTTa Ha CTAHAAPTHO OTKNOHeHue @ 3.77%;

B-koepuumeHta Ha PoHAaa KbM MHAEKCA 3a CTOAHOCTTA HAa eAMH OsAn B
neHcuoHHuTe coHaose PROFIDEX. 3a nepwoga 31/12/2017-31/12/2018
CTOMHOCTTA Ha B-koedhuumenrTa e 0.146;

Mopena ,CroitHocT nog puck® (Value at Risk, VaR). CtoiiHocTTa nog puck ce
AecuHupa KaTo oOvakeaHa MakcuManda saryfa 3a onpeaeneH BpeMeBW
XOPUSOHT Npy AafeHa CTeneH Ha LOBepuTenHocT. [pyXecTBoTe W3nonssa
JSapametpudeH” noaxod Ha usuucnsBade, npun  95% eaHocTpaHeH
AoBepuTeneH UHTEpPBall 1 BPEMEB XOPUSOHT OT eAuH AeH. Mpu uzuucneHvweTo
Ce U3nonapa UCTOPUMECK nepuoa Ha HabniogeHWe OT Hal-Marnko egHa roauHa
(250 pabotHu AHW), SaHHUTE Ce aKTyanuavpaT eXeAHEeBHO C WUSMEeHeHWeTo
CTOWHOCTTA Ha €4VH Asn, a BanyTara B KOATO Ceé NPecMATa CTOMHOCTTa Nnog
pyuck @ Gbnrapeky neea.

» KpepauteH puck e Bb3MOXHOCTTA PoHAa Aa peanuaupar 3arybu nopagu

HeoyakeaHu CbOUTUA OT KpeauTeH Xapaxrep, CBBpP38HN C EMUTEeHTWTe Ha

thUHAHCOBATE MHCTPYMEHTH,
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U3BLHGOPCOBN Gaenku. KpeauTHUAT puck Moxe Aa 6bae nopoaeH OT eAuH OT TpU
OCHOBHW BMAa KpeouTEH PUCK, 8 UMEHHO!

KOHTpPareHTeH pUCK — PUCK OT HEW3MBLIIHEHMe Ha 3aAb/DKeHWSTa OT HacpelHa
CTpaHa No MaBBLHOOPCOBM CAENKW, KaTo BanyTHU hopyLpAW, NUXBEHW Cyanu u
APy WHCTPYMEHTW CbrTIacHO GeicTBaloTo sakoHoaaTencrso. CToiiHocTTa Ha
KOHTpareHTeH PUCK € paBHa Ha CTOWHOCTTa Ha HepeanuavpaHaTa nedvan6a oT
CKIMIOYeHNS POPYLPLAEH BanyTeH JOrOBOP WK AOroBOp 3a NIMXBEH cyan,

CeTb/IMeHT PUCK — PUCK Bb3HWKBALY OT BB3IMOXHOCTTA Oa He ce nony4ar
HacpelHU nNapudHW cpeactsa Wnu PUHAHCOBK WHCTPYMEHTW OT KOHTPareHT Ha
darata Ha CeTbNMEHT, cnej KaTto ca USMbMHANKU CBOETO 3a4b/DKeHWe Mo
caenkaTa. CToilHOCTTa Ha COTLMMEHT PUCK € paBHa Ha CTOMHOCTTA Ha BCHUKW
HeNPUKNIOYMNKN CAENKM C efHa HacpeljHa cTpaHa, KaTo MNPOLEeHT OT HeTHUTe
akTveu. Mpu OLEHKa HAa TOSM PUCK HE Ce BKIIOYBAT CAGNKWUTe, CKITKOHeHU Npu
ycnosus Ha ceTbfmMeHT DVP (gocTaeka cpelly nnawiaHe) unu ¢ MexxgyHapoaHu
KNWPUHIOBW MHCTUTYLUK, pasnonarailly ¢ rapaHUMOHHM MEeXaHU3Mu;

MHBECTULIMOHEH KpeauTeH PUCK — PUCK OT HamansBaHe Ha CTOWHOCTTA Ha
WHBECTMLMATA B fadeHa LieHHa KHura nopagu kpeaguTHo ctburie npu emuteHTa
Ha To3au wuHeTpymenT. KpeawtHo cwbuTMe Bkmioyea obsABABaHe B
HeCLCTOATENIHOCT,  HennaTexocnocobHOCT,  ChlyecTBeHa MPOMAHa B
KanuTanopaTa CTPyKTypa, HaMansBaHe Ha KPeAWTHUA PpeilTUHr n apyri. Tekywa v
nocneasalla oLeHKa Ha WHBECTULMOHHUA KPeAUTEeH PUCK Ha WUHBECTULMMTE Ha
PoHAa ce M3BLpLUBA Ype3 KauecTBEH W KONWWECTBEH aHanwi Ha Gasarta Ha
vHaHcoBUTE OTYETM HaA emuTeHTUTe, 00EesneyYsHWeTo Ha ©eMUCUMMTe Ha
AbNrOBUTE MHCTPYMEHTH, yrpasneHne 1 penyTauna Ha eMUTeHTa, U3NoN3BaHe Ha
MAPUCHLAEHUR MY BbHLUEH KpeauTeH pelTuHr. KpeautHus peidTuHr Ha 6enrapckure
OUK B nopteeiina Ha PoHaa npuceAeH OT peidTuHrosaTa areHUuA Fitch Ratings
e BBB. XvpBatrckata emucun [LIK 8 noptdeina Ha ®oHAa MMa npucbAeH
KpeaAUTHUR pelTuHr OT peWTuHrosata areHuws Fitch Ratings BB+. KpeawutHus
pedatvHr Ha nopTyranckute UK B noprdeitna Ha doHga npucbaeH oOT
peiTuHropaTa areHums Fitch Ratings e BBB. KpeguTHUA peiATMHr Ha yHrapckuTe
ALK e noptoeitna Ha ®oHAa NpuckAeH OT peifTuHroeaTa areHuus Fitch Ratings
e BBB-. KpeavwtHusi peittmHr Ha cnoseHckute OUK B noprdeiina Ha PoHaa
NPUCHLAEH OT peTUHroeaTta areHUMA Fitch Ratings e A-.

MatypuTteTHa CTPYKTYpa Ha noprgeina oT 4bpXKaBeH ALAr No cTpaHu KbM 31.12.2018

(B Xun.nB.)
Oc 3 Or1g03 Or3pgo5 Ot5n0

OupaBa eMUTEHT Meceua roavHu roavan 10 roguHu ObLuo

Brnrapua - - 633 1842 2475
XupeaTcka - - - 830 830
CnobeHusA - - - 499 499
Moptyranus - - - 438 438
YHrapua - - - 1179 1179
O6wo . - 633 4788 5421
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“INPOPECHOHAJIEH IEHCHOHEH ©®OHA-FbAEOIE”

MaTtypuTteTHa cTpyKkTYpa Ha nopTdeiina oT AbpXaBeH QLA N0 CTpaHK KbM 31.12.2017
(e xvn.nB.)

Oo 3 Or1p03 Or3pg05 Ot5nm0

ObpxaBa eMUTEHT Mecela roauHK rogidn 10 roavHm O6wo
Bwnrapus 188 8685 637 266 2 658
Obuwo 188 865 637 966 2 656

» OnepaTvBeH puck @ BL3MONHOCTTA PoHaa Aa peanusupa 3arybu, CBLP3aHu ¢
FPeLLKN MNW HEeCLBBLPLUEHCTBA B CUCTEMATA Ha OpraHuW3auus, HefoCTaTbYHO
ksanuduuvpaH nepcoHan, HeGnaronpusiTHU BBLHWHW CbOWTUA OT HeduHaHCOB
XapakTep. OnepaTMBHUAT pyUCK ce KnacuguuMpa B HAKONKO Buaa:

e Puck ot nepcoHana- puck oT 3arybu, CBbpsaHM C BBLIMOXHOCTTA OT
rpeLkn, MoLLIeHUYecTBO, HegocTaThyHa KBanudukaLms, HebraronpusaTHI
n3MeHeHWA B TPYACBOTO 3aKOHOA4ATENCTBO,

o TexHNYecKn pUCK~— puUcK oT 3arybu, OGYC.I'IOBGHVI OT HeCLBLPLUSHCTBOTO Ha
U3non3saHnTe TeXHOMOru,

e Puck oT uaMMecko BMELLATeNcTBO— pUCK OT 3arybu, B criefcTeue Ha
HenocpeAcTBeHO (hHU3UYECKO BMeLLaTercTeo B AeiHocTTa Ha doHaa kaTo
rpabex, TEPOPUCTMYEH  akT, HernossoneHo  NPoHWKBaHe B
MHbOpPMaLMOHHATa cucTema 1 Apyriu;

» Puck Ha ob6kpbaBalyaTa cpefa— pUck OT 3arybu, CBLP3aHU C M3MeHSHMUA
B cpegata OT HedWHaHCOB XapakTep, B KOATO onepupar doHaa~
“SMeHeHUA B 3aKOHOAATENICTBOTO, NONUTUHECKU UMEHEHNS, USMeHEHUA B
faHbYHaTa cucTeMa u Apym.

OpyXecTBOTO OTYMTa ONEpPaTMBHUA pUCK 3a ¢OHAA 4Pe3 KayecTBeHW
UsMepBaHus, GasMpaHM Ha NpoyuyBaHe Ha CNyMWUTENUTe U aHanu3 Ha npoLecuTe u
TeXHONorMyHara ofe3aneyeHoCT Ha ABHHOCTTa Ha APYKECTBOTO.

> JlvkBuaeH pucKk @ pUcKbT OT 3arybi mpu HanoxutenHa npoaaxba Ha aKkTvBM
nopasn HeGNaronpuATHA NasapHU YCMOBMA 3a MocpeljaHe Ha HeouaKsaHo
Bb3HAKHANM KPaTKOCPOMHA 3a4LMKeHUs. [ipy)KecTaoTo onpeaens NAKBUAHUSA pucK
3a choHaa Ha Gasa Ha BXOAAWMTE W MSXOOALLWUTE MapuyHN NOTOLM U U3roTBRHaTa
NporHo3sa 3a TAXHOTO USMEHEeHKe 8 KpaTKOCpOYeH MnaH.

» PucksT OT KOHUEHTpauuMAa € Bb3MOXHOCTTa oOT saryﬁa nopagu HenpasunHa
AuBepcucbMKaLMA Ha eKCno3ULMM KbM EMWUTEHT, rpynn CBEBpsaHd EeMWTEHTH,
EMUTeHT! OT 84MH M CBLY MKOHOMUYECKM OTpackn Unu reorpadexa obnacr.

MHBecTMUMOHHATA NONUTUKA npyM ynpasneHWe Ha cpeacrsata Ha MNeHCUOHHMA
c¢oHg ce copmmupa KaTo ce cnaseart HOPMaTUBHUTE WSUCKBAHMA W OrpaHWMeHus.
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“IIPO®ECHOHAJIEH IIEHCHOHEH ®OHI-BHAEIE”

MauckearunTa 3a cnaseaHe Ha NPUHLMNMTE HA HaAeXOHOCT, NIMKBMAHOCT, AOXOAHOCT U
AuBepcuduKaLMa HanaraT NoAXOAbT NPK yrpaBrieHue Ha akTMeuTe ga 6bae cpaBHMTENHO
KOHCEpBaTUBEH W Aa Onpegerns OTHOCUTENHO HUCHK PUCKOB Npothn Ha MHBECTULIMOHHMWA
nopTdeiin. C Len NocTUraHe Ha BUCOKO HUBO Ha CUIYPHOCT W rapaHTUpaHe Ha MHTepecuTe
Ha OCUrypeHUTe nuua, AEeWCTRALOTO 3aKOHOAATencTBO NOCTABA M3NCKBAHUA KbM
CTPyKTYpaTa Ha nopTdeiina Ha hoHAA B CriefHUTE OCHOBHW HanpaBneHus:

. pernameHTMpaHe Ha KNacoBeTe OT MHBECTMLMOHHM MHCTPYMEHTW (OCHOBHO
MbPBOKNACHW aKTUBW);
. HanaraHe Ha OrpaHWMeHWA 3a pasMepa Ha CpeacTsaTa, KOMTO MoraT ja

6bAaT BnaraHn B pasfidHN UHCTPYMEHTWY;
*  VMWTMPaHE Ha EKCMOSULIMATA KbM EMUTEHTN M KOHTPareHTH.

C uen ececGxBaTHOCT HAa OLEHABAHETO Ha NasapHOTO nMpeacTaEAHe Ha PoHAa,
OpyxecTBoTo U3uncnaea koeduuveHT Ha Lapn no pepa nocodeH B MNpunoxeHue
Ne4 oT MsucKBaHUATA KbM PEKITAMHUTE Y MTUCMEHU MHEOPMaLMOHHY MaTepuany Ha
NeHCUOHHUTEe POHAORS U HA NeHCUOHHO OCUIYPUTENHWUTE ApyXecTea no 4n. 123u,
an.2 u yn.180 an2 1.1 u 1.2 or KCO. 3a nepuopga 31/12/2017-31/12/2018
CTOHOCTTa Ha koeduumeHTa Ha LLapn He e n3uucneH, 3alloTo 4oX04HOCTTa € no-
HUCKa OT Be3puckosaTa AOXOAHOCT.

KomuteTsT No ynpaenexune Ha pucka B ,[MO-bbaewle” Habnoaasa ekcnoauuumte
KbM PWUCKOBE WM MM YNpaBnsABa CbrNacHO WHBECTUUMOHHATa NONWUTWKA, NpaBunata W
npoueaypute 3a HaGniogeHne, W3MepBaHe W YNpaBfieHMe Ha pPUCKa, CBbp3aH ¢
MHBECTMUWMTE Ha ynpaeBnsBaHuTe oT [lpyxectBoto ¢oHOoOBE 3a [OMbIHUTENHO
NeHCUOHHO ocurypsisaHe, U orpaHuyeHunaTa ne KCO. KomuteTsT no ynpaeneHve Ha pycka
M3BbpLUBa nocneasawo HabniogeHne 1 oUeHKa Ha puckoBuTe chakTopy, KOMTO Morar ga
OKa)KaT HeraTUBHO BNWAHWE BbLPXY CTOMHOCTTAa Ha noptdeina Ha ¢hoHaa, B T.M. Ha
OTAeNHW No3vUMK, BKNIOYMeHU B8 Hero. CnassaHeTo Ha MOCOMeHUTe npaBvna rapaHTupa
NOCTORAHHO HabnioaeHe UM OLEeHKa Ha PUCKOBUTE EeKCrosuuvMi Ha ¢oHAa M CLOTBOTHO
npuemaHe Ha ageKBaTHU MepKWU NP1 Bb3HWKBaHe Ha HeBnaronpuATHY NasapHWU YCNOBUS.

3.14. YcnoBHHU 3a0LMKEOHNA

KoM 31 pekemepu 2018 r. n kem 31 pekemBpu 2017 r. PoHABT HAMA YCNOBHW
3aQbIDKEHUs], KOUTO fa M3NCKBAT AOMBIHUTENHC OMOBECTABaHe B HACTOAWMA (UHaHCOB
OTYeT.

3.15. C6uTHA cnen gaTtaTta Ha 6anaMca

Ot Hauyanoto Ha 2019 r. BbB Bpb3aka ¢ 4n. 201 or KCO Takcute, yAbpKaHW OT
ocUrypeHuTe nuua ca B pasmep Ha.

. 3,75 % - yavpxaHa OT BCAKa BHOCKa

. 0,75 % WHBECTMLMOHHA TaKkca, ONpeAeneHa roAulIHO BbpXY CTOWHOCTTa Ha
HeTHWTe aKTUBK B 3aBACUMOCT OT Neproaa, npes KOUTo ca ynpaensasaHu

Cnea patata Ha CbCTaBAHE Ha (PUHAHCOBATE OTYETM He ca HacTBMUIM  Apyru

ChLUECTBEHN CBOMTUA C KopurMpaw, Wunu Hekopuripally xapakrep, KOuTO cnepasa pa ce
OTUETaT UNKU ONOBECTHT B NpeAcTaBeHA PUHAHCOB OTHETH.
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AOKNAA HA HE3SABUCUMMUTE OAUTOPU

A0 AKLUMOHEPUTE
HA NOZ EbAELLE AA

AoKnaa oTHOCHO oguTa Ha (PMHAHCOBMA OTUHET
MHeHMWe

Hue usBEplIMXME OAMT HA dMHAHCOBMA oTyeT Ha MPODECUOHANEH NEHCUOHEH ®OHJ - BBAELLE
{®oHaa), cbabpkal, OTYET 3a (PMHAHCOBOTO CbCTOAHME KbM 31 AexemBpu 2018 r. M oTyeT 3a
BCEOGXBATHAA [OX0L, OTYET 33 HETHUTE aKTMBM Ha Pa3noiOMEHHE HA OCMIYPEHMTE /LA M OTHET 3a
NapuYHUTE NOTOLUM 3a roAMHaTa, 3aBLPLUIBALLA HA TA3M AATA, KAKTO M MNOACHWUTENHUTE NPUA/IOKEHUA KbM
(MHAHCOBMA OTYET, ChABPKALLM M 0606LEHO ONOBECTABAHE Ha CHLUECTBEHHUTE CYETOBOAHM NOMUTMKM.
Mo Hawe MHEHME, NPUNOMEHWUAT HMHAHCOB OTYET AaBa BAPHA W YECTHa NpeAcTaBa 3a (UHAHCOBOTO
CBCTOAHME HA PoHAa Kbm 31 aexemBpu 2018 r. U 32 HeroBUTE (PMHAHCOBM PE3YATATH OT AEHHOCTTA M
NApUYHWTE MY NOTOLM 32 roAMHaTa, 3aBbpLUBALLE HA Ta3W jaTa, B COTBETCTBME C MeXayHapogHuTe
CTaHAapTH 3a HHHAHCOBO oTuMTaHe (MCDO), npueTH oT EBponeitckua cbioa (EC) .

Basa 3a uspasAsaHe Ha MHeHMe

Hue M3BbpUMXME HAUMA OAWT B CLOTBETCTBME C MeMAYHapOAHWTE OAMTOPCKM CTaHaapth (MOC).
HawuTe OTroBOPHOCTM CbracHO T€3M CTAHAAPTH Ca OMMCAHM AOMLAHMTENHO B pasjena OT HalMs
Acknas ,OTroBOPHOCTM Ha OAMTOpa 3a OAMTAa Ha (MHAHCOBWA OTueT®. Hue cme He3IaBUCMMM OT
NeHCMOHHOTO JApymecTeo M BoHga B cboTBeTcTBME C ETMUHMA Kogekc Ha npodecuoHanHuTe
cyeroBoAMTeNM Ha CbBETAa 3a MEXAYHapPOAHM CTaHAAPTM NO eTMKa 3a cueToBoguTenn (Kopekca Ha
CMCEC), 3aegHO C eTMYHMTE M3MCKBAHMA Ha 3aKoHa 3a He3aBUCMMWA (uHaHCOB oguT (3HDO),
NPUAGKMMM MO OTHOLIEHME HA HaLUMA GAUT Ha (PMHAHCOBMA OTUET B BbArapusa, KaTo HUE USMBAHMXME U
HallliTe ApYTM €TU4HM OTrOBOPHOCTM B CHOTBETCTBUE C M3MCKBaHMATA Ha 3HDO u Kogexca Ha CMCEC.
Hue cuutame, uye oguTopCKMTE AOKasaTencTBa, MOMYHEHM OT HAc, €A AOCTATBYHM M YMECTHM, 3a fa
OCMIypAT 623a 3a HALJETO MHEHME.

KniouoBu ogMTOpCKM BBLNPOCH

Knlo4oBM 04MTOPCKM BBNPOCH Ca TE3M BLNPOCH, KOMTO ChIJIACHO HaLAaTa NpodecHoHaNHa NpeLieHKa ca
61K C Hali-ronAmMa 3HAHYMMOCT NPM OAMTA Ha (MHAHCOBMA OTUET 3a TEKYIMA nepmog. Te3H BLIPOCH ca
pasrfiefiaHi KaTo HacT OT HallMA OAMT Ha (PMHAHCOBMA OTYET KATO LUANO M (POPMMPAHETO Ha HAWeTo
MHEHWE OTHOCHO HEro, KaTo HUE He NpefoCTaBAME OTAENHO MHEHWE OTHOCHO TE3M BBNPOCH.

Hatoyoe oaHTOpCKK BRNPOC Hak To3M KMOY0E GOWTOpCKH Bbnpoc Gele

: PaH Npk NPABanakmA 0T HAl 0gauT
»LIEHHM KHMIa, OTYMTaHM N0 CrpaBeA/MBa M€ Ha HallMA OAMT OAMTOPCKUTE HMK
CTOMHOCT B nevan6arta unu saryGara (CCM3)" npoueaypH BRAIOMMXE, G€3 A4 ¢a OrpaHMYEHH

Buw noscwumenwu Genewwu 2.9 u 3.7. xwm |

(huHarcosuR omyem - OueHka H npoBepka 3a
A/IEKBaTHOCTTA M MOCNEA0BATENHOCT
Ha  npunaraHata of  QoHAaa
CYETOBOAHA MOAMTUKA BbB BPB3IKA C

Kbm 31 pexemepu 2018 r. doHpa oTumuTa




Knwyoe 0gMTOPCHH BLnpoc

UeHHU KHMM¥a, oTymTanu no CCMN3 B OTueta 3a

¢uHaHCOBOTO ChCTOAHME B 06, pasmep Ha 18,797
XWA. NeBa, KoeTo npeactaenAba 82 % or obwmre
aKTMBM KbM 31 aexemspu 2018 r. (12,035 xua.
NneBa U 72 % oT o6lMTe aKTMBM Kbm 31 AeKeMBpM
2017 r.)

Tean ¢HUHAHCOBM aKTMBM Ce paIrNexpaar Karo
K/I04OB (haKTop 3a onpeaensAHe Ha pe3ynTaTMTe or
AeitHocTTa Ha DoHZa M 32 pasmMepa Ha HETHUTE My
aKTHBH,

OnpepenaHeTo Ha cnpaBeA/MBaTa CTOMHOCT Ha
¢MHaHCOBMTE aKTMBM ce §a3upa B NO-ronAMara cu
4aCT Ha NadapHU AaHHW, KOMTO ca MOAYYeHH OT
Pa3AMyHKM  NyGAMYHM  M3TOMHWMUM MAM  upes
npuAaraHe Ha 4pyrv OLEHBYHH METOAH M TEXHMKM.
lMoBeveTo BXOAALUM AaHHM 33 OL|EHKa Ce roayyaear
0T 60pCOBU KOTUPOBKM Ha IMKBMAEH nasap. Koraro
obaue TakuBa fJaHHM He ca pasnosaraemu, DoHaa
M3Mo/3Ba  Pa3/IMuHK npearonoxeHUs 7
NPUBAM3UTENHM OLIEHKM 32 HYKAWTE HA OLEHBMHM
MEeTO0AH, KOUTO ChABPKAT ONpeaeneHa cTeneH Ha
HECUrypHOCT U CySEeKTMBH3BM.

OueHsBaHeTO Ha MHAHCOBMTE aKTMBM ce
M3BBLPLIBA B CbOTBETCTBME ¢ M3MCKBAHMATA Ha
MEHCMOHHOTO 3aKOHOAATENCTBO M BBLTPEWHUTE
npaemna 3a AelHocTTa Ha
NeHCMOHHOOCHIYPHTENHOTO ApYecTao M DoHAa.

Mopagu Tesn oBCTOATENCTBR, HME CYMTame, 4ye
OonpeAenAHeTd Ha cnpaBeasMBara CTOMHOCT Ha
UeHHUTe KHu¥a, otuMTaHM no CCMN3 e wknovoe
OAMTOPCKM BBPOC.

Kak To3u KnoYoE 04WTORCKM BRNpOC Dewe
dApechpaH npW

ROESAEHHA OT HaL 0OMT
OTUMTAHETO, HKNACM(PMKALUMATA M
OLIEHABAHETO Ha  (PHHAHCOBMTE
aKTeM, otyuTaHu no CCM3 ¢ ornep
Ha npuwiowumure MCOO, B T.4. #“
HoBHA MCPO 9;

Mpernes 3a CbLOTBETCTBME C
v3McHBaHMATa Ha MCOO 9 oTtHocHo
HauMHa Ha MbpBOHAYAsIHO NpMAaraHe
Ha craHgapra M OTUYMTaHE Ha
eeKTMTE OT NPEMMHABAHETO KbM
HOBHA CTAHAAPT;

MonyyasaHe Ha  MOTBLPAMTENHO
NMCMO OT GaHKaTa - nonevyuTen U
paBHeHue Ha NoTBBPAEHUTE
HOMWH&/IHaTa CTOMHOCT M KOJIMYECTBO
no BuAoEe (MHAHCOBM aKTHBM C
OTYMTAHETO WM B CYETOBOAHMTE
perucTpv Ha doHaa;

CbnocTaBAHE Ha OLEHKATA Ha BCUUKM
(pMHAHCOBM aKTMBM, OTUMTAHM nO
CCN3 u prmoyenu B noptdeiina Ha
GoHpa no GOpPCOBM  KOTMPOBKM,
BaMAHH KbM 31 [eKeMBpH ¢
ny6AudHO BOCTBNHM rasapHu
M3TOYHMLM U BIONETHHM;

Mpernea v oueHKa Ha M3TOYHMLMTE
Ha LeHoBa MHbOpMaLMA; PelTUHN Ha
BXOAAWMTE AAHHU M NapameTpH Mpu
ONPEAENAHETO Ha KOTMPOBKMUTE Ha
LUEHHW KHMKA OT  HE3IABUCHMM
areHuMM M aHanua Ha aJeKBaTHOCTTa
Ha pasnpeAensHeTo N0 pasMuHUTE
H1Ba Ha HepapxuaTa Ha
CnpaBed/IMBUTE CTORHOCTH;

Mpernea v oLieHKa Ha aAEKBATHOCTTA,
MbAHOTaTa WM YMeCTHOCTTa Ha
OMOBECTABAHMATA BBB (PMHAHCOBMA
OTYeT, B T.4. X HA ONCBECTABaHMATA
BLB Bph3Ka C (hMHAHCOBUTE aKTMEM,
oruMtaHu no CCM3, BrAKYMTENHO




Knioyos oguTopcky Benpoc Kak To3am KAKYoB ofMTOpCKM Bunpoc Gewe

AAPSCUPaH NPH NpoBEASHMA OT HAC OOMT
OTHOCHO iHepapxuaTa Ha
cnpaBegMBuTe CTOHHOCTH 7]
JBMMEHMETO MM B paMKWUTe Ha
epapxuAra npes roguHara.

APYra HhOPMALMA, pas/iviHa OT MHAHCOBHA OTYET M OAMTOPCKMA AOKNAZ BLPXY HEro

PBKOBOACTBOTO Ha MEHCMOHHOTO APYECTBO HOCM OTFOBOPHOCT 3a Apyrarta MHdpopmaumsa. Apyrata
MHOPMaLMA ce CBCTOM OT AOKNAZ 3a ASMHOCTTA, M3rOTBEH OT PLKOBOACTBOTO ChracHo [aBa cegma
OT 3aKOHa 32 CHETOBOACTBOTO, HO HE BI/IOYBA (MHAHCOBMA OTHET M HAIUMA OAMTOPCKM AOKN2Z BBPXY
Hero.

HaweTto MHeHMWe OTHOCHO (MHAHCOBMA OTYET He 0BXBalla ApyraTta MHGOPMALMA U HME He W3pasfBame
KaKsaTo u Aa e (hopma Ha 3aKI04eHHe 33 CUIYPHOCT OTHOCHO HEA, GCBEH aKo He e M3PMYHO NOCOYEHO B
BOKNAZA HA M [0 CTENeHTa, A0 KORTC € NOCOYEHO,

BuB Bpbaka C HallMA OAMT Ha PMHAHCOBMA OTYET, HallaTa OTFOBOPHOCT CE ChCTOM B TOBa Ja NPOYETEM
Apyrata MHpOpMaLMa M No TOIX HAYMH Aa MPELEHHUM AaAW Tasu ApYra MH(OPMALMA € B ChieCTBEHO
HECHOTBETCTBUE C (HPMHAHCOBMA OTYET WM/IM C HALLWTE NO3HAHUA, MPUAOOMTH MO BPEME Ha OAUTA, UM M0
APYr Ha4MH M3TIEMAR Aa CbABPXa CHWECTBEHO HENpaBMAHO ACKNaABaHe. B cayuaii ye Ha Gasata Ha
pa6oTara, KOATO CMe M3BBLDWMAW, HME AOCTMIHEM 4O 3aK/IOYEHME, Y€ € HA/MMLE ChUECTBEHO
HenpaBs1/HO AOK/IA/BAHE B TasW Apyra MHGOPMALMA, OT Hac Ce MIKCKBA Aa AOKAAABaME TO3M (haKT.
HAMame KaxBo Aa foKIafBame B TOBA OTHOLIEHME,

Aonvanumennu sxnpocu, Houmo nocmasn 3a BoKNad8aHE 3aKOHBLM 3G CHEMOB0ICMBOMO

B fonbAHeHWe Ha HawMTe OTFOBOPHOCTU M AOKNaABaHe ChraacHo MOC, Mo OTHOWeHMe Ha AOKNaaa 3a
AGMHOCTTA, HME M3MLJHUXME M NPOLEAYPUTE, AOGABEHW KbM MIUCKBRHMTE MO MOC, curnacHo
»YKa3aHWUA OTHOCHO HOBM M Pa3LIMPEHH OAMTOPCKW AOKNAAM M KOMYHMKALIMA OT CTPaHa Ha oguTopa” Ha
NpoecHoHanHaTa OpraHMaauMA Ha PErMcTPUpaHUTe OAMTOPH B  Gbarapus, MHCTHTYT2 Ha
AMnNiomM1paHuTe excriepr-cuetoBoguTenm (UAEC)”. Tean npouesypu KacanT NpoBepKM 3a HaMYMeTo,
KaKTO M NPoBEpKM Ha hopMaTa U ChABPKAHAETO Ha Ta3u Apyra MH(OPMALMA C LEN AA HU NOANOMOrHAT
BbB hopMMpaHe Ha CTaHOBMLE OTHOCHO TOBA Aa/IM ApyraTa MHOPMALIMA BKAIOYBA ONOBECTABAHMATA M
AOKNafBaHUATA, NpeABUASHU B NPUAOKUMKTE B BbArapus, Mnaea cegma oT 3aK0OHa 3a CYETOBOACTBOTO.

Cmarosuuie 8b8 8pBIKA € 4. 37, an. 6 om 3axoHa 3a cuemosodcmeomo

Ha 6a3arta Ha u3sbpLIEHUTE NMPOLEAYPH, HALIETO CTAHOBMLIE €, Ye:

a) WHdopmaumara, BiIIOYEHa B JOKN12A3 33 AEIHHOCTTa 3a (PMHAHCOBATA FOAMHA, 33 KOATO € M3roTBeH
(MHAHCOBMAT OTHET, CHOTBETCTBA HA (PUHAHCOBMA OTHET,

6) JoxnagnT 3a 4eMHOCTTA @ M3rOTBEH B ChOTBETCTBME C M3MCKBAHMATA Ha nasa ceAma oT 3aKoHa 3a
CYETOBOACTBOTO.




OTroBOPHOCTM Ha PLKOBOACTBOTO M /IMLIATA, HATOBAPEHM C 06O YNPaBAeHHE 3a (MHAHCOBMA OTUET

PBKOBOACTBOTO Ha NEHCMOHHOTO APYMECTBO HOCM OTFOBOPHOCT 32 M3rOTBAHETO W AOCTOBEPHOTO
npeAcTaBAHe Ha TO3aM (PMHAHCOBMA OTUET B CLOTBETCTBME ¢ MCDO, npuetu ot EC M 3a TakaBa cuCTeMa
3a BLTpElleH KOHTPO/, KaKBaTO PBKOBOACTBOTO Ornpejens Kato Heobxoguma 3a OCMrypsBaHe
MSFOTBAHETO HA (MHAHCOBM OTYETH, KOMTO HE ChABLPKAT ChULECTBEHM HEMPaBU/HM OTYMTAHMA,
He3aBMCMMO A3SIM Ab/KALM C@ HA M3MaMa MM IPeLKa.

Mpu WsroTBAHe Ha PUHAHCOBMA OTHET PBKOBOACTBOTO Ha NEHCHOHHOTC JPYMECTBO HOCM OTFOBOPHOCT 3a
OyeHsABaHE CMOCOGHOCTTa Ha PoHAA Aa NPOAL/KK Aa GYHKUMOHMPA KaTo AeiCTBalo NpeanpuATHe,
ONOBECTABAMAKM, KOFaTo TOBA € NPU/ICIKMMO, BBNIPOCH, CBbPIAHM C NPEANIO/ICKEHHMETO 3a ASCTRAIWO
npeanpuATME M U3MO/I3BaIKM CHETOBOAHATA 6a3a Ha OCHOBATA Ha MPEANIO/IOMEHMETO 3a AelCTBawo
NPEeANpHATME, OCBEH aKO PLKOBOACTBOTO HE Bb3HAMEPABA fla IMKBMAMPA DOHAA UIIM Aa NPEYCTAHOBM
AGMHOCTTa MY, WM aKO PLKOBOACTBOTO Ha NPAKTMKA HAMA APYra aATEpHATMBa, OCBEH Aa NoCTbAK Ao
TO3WU HAYMH.

/vuata, HatoBapeHu ¢ o060 ynpaBneHue (OAMTHMA KOMMTET HA MEHCMOHHOTO APYMECTBO), HOCAT
OTrOBOPHOCT 32 OCLILECTBABAHETO HA HAA30D Haj, npoueca no HPMHAHCOBO OTYMTaHe Ha DoHAa.

OTroBopHOCTH Ha OAMTOPMTE 3a OAMTA HA (PMHAHCOBMA OTYET

HawmTe uenu ca Aa noyuum pasymHa CTENEH Ha CUIYPHOCT OTHOCHO TOB2 Aa/M (PMHAHCOBMA OTUYET KaTo
UAJIO HE ChABPXKA ChLECTBEHM HEMPaBUIHW OTYUTaHUA, HE3ABMCMMO Aa/IM AB/KALLM CE HA M3Mama MK
FPELIKA, U A3 U3A3AEM OAMTOPCKM IOKNAA, KOWTO A2 BKIOYBA HALIETO OAMTOPCKO MHEHME. PasymHara
CTEMEH Ha CUrypHOCT © BMCOKA CTENEH Ha CUIYPHOCT, HO He € rapaHuMs, Ye OAMT, U3BLPILEH B
croTBeTCTBME € MOC, BMHarM Lie pasKpuBa CHILECTEEHO HENpaBWAHO OTUMTAHE, KOFaTO TaKosa
ChllecTByBa, HenpaBuiHM OTUMTAHMA MOraT Aa BL3HMKHAT B PE3y/ITAT Ha M3MaMa MM [PelKa M ce
CYMTaT 32 CHLIECTBEHM, aKO &M MOT/I0 PasyMHO Aa Ce€ 0OYaKBa, Y€ Te, CAMOCTOSTE/IHO WMAM KaTo
CBBKYMHOCT, 6MXa MOT/IM /13 OKAXAT BAMAHME BLPXY MKOHOMMUECKMTE PElleHMA Ha noTpeGuTesuTe,
B3eMaH1 Bb3 OCHOBa Ha TO3W GMHAHCOB OTYET.

Karo yacr or oguta B choTBeTCTBUE € MOC, HHE M3n0N3BaMe NPO(ECHOHANHA NPELEHKa M 3anasBame
NpocdhecHoHaNeH CHENTMLM3bM M0 BPEME Ha LiesIMA 0AMT. Hue chlyo Taka:

® MACHTMDMUMDAME M OLEHABAME PWCKOBETE OT CbIYECTBEHM HEMPaBMAHM OTHMTAHWA BbB
UHAHCOBMA OTHET, HE3ABMCHMO AA/M AB/IKAWM Ce HAa M3MAMAa MAM rpellKa, paspaboTBame M
M3NBIHABAME OAMTOPCKM MPOLEAYPH B OTrOBOP Ha TE3W DMCKOBE M MO/yYaBame OAMTOPCKM
AOKA3aTE/ICTBA, KOWTO fa Ca AOCTATHYHA M YMECTHM, 3a Aa OCMIYpAT 6asa 3a HAWIETO MHEHME,
PUCKEBT A2 He 6b/Ae Pa3KpPMTO CHIECTBEHO HENPABMAHO OTUMTAHE, KOETO e PE3Y/ITaT OT M3MaMa, €
No-BWCOK, OTKONIKOTO pMCKa OT CHLIECTBEHO HENPaBMIHO OTYMTaHE, KOETO @ PEeay/ITaT OT rpellKa,
THiA KaTO M3MamaTa MOXE A3 BK/IOYBA TalfHO CNOpasyMmABaHe, panumbmumpate, npeaHamepeHu
NPoNycku, U3ABAEHWA 3a BLBEXKAaHe Ha OguTOpa B 3abnyXAeHMe, KAKTO M NpeHeSpersaHe MM
3a06MKaNAHE HA BLTPEIUHWA KOHTPOA.

® nosiydaBame paabupaHe 3a BLTPEWHMA KOHTPOA, MMaLL, OTHOWLEHME KbM OAMTa, 3a Aa PaspaboTMM
OAMTOPCKM NpOLEAYPM, KOMTO Aa Ca NOAXOAAWM NPU KOHKPETHMTE OBCTOATENCTBA, HO HE C Len
M3pa3sABaHe Ha MHEHUE OTHOCHO e()eKTMBHOCTTA Ha BLTPELHHA KOHTPoA Ha GoHJa.

# OlCHABaMe YMECTHOCTTa Ha M3MONIBAHMTE CYETOBOAHW MOAUTHUKMU M PasyMHOCTTa Ha CHeTeBOgHUTE
NpUBNUIATENHH OLIEHKHM U CBbp3aHWUTe C TAX ONOBECTABAHMA, HaMpaBeHy OT PBKOBOLACTBOTO.,




® pocTMrame AC 3aK/iouMeHMe OTHOCHO YMECTHOCTTA Ha M3Mno/3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cuyeToBoAHAaTa 6a3a Ha OCHOBATa Ha NPEANOONEHUETO 3a AeHCTBALLO NPeANpHATHE 1, Ha 6a3aTa Ha
NoJIyuYeHUTe OAUTOPCKMA A0KA3aTeNCTBa, OTHOCHO TOBA Aa/IM € Ha/MLe ChlUleCTBeHa HeCUrypHoCT,
OTHacCAWaA Ce A0 CHLEMTUA MW YCAOBMA, KOMTO GMXa MOT/IM [a MOPOAAT 3HAUMTENIHM CbMHEHMA
OTHOCHO crocoSHocTTa Ha PoHAa Aa NPOABMKM Aa PYHKUMOHMpA KaTo AeHCTBALIO NPeAnpPUATHE.
AKO HME JOCTHrHEM A0 3aK/NI0UEHME, Ye e Ha/lMLe ChLLECTBEHA HECUIYPHOCT, OT Hac ce M3UCKBa Ja
npuBie4emM BHMMAaHWME B OAWTOPCKMA CM AOKNAJA KbM CBBP32HMTE C TasM HECUrypHOCT
OMNOBECTABAHWA BbE (YMHAHCOBMA OTHET UM B CAyYail Ye Te3W ONOBECTABAHMA Ca HeaaeKBaTHM, Aa
moandHUMpame MHEHMETO cM. Haluure JaK/io4eHuA ce OCHOBaBaT Ha O4MTOPCKMTE A0KA3aTe/ICTaa,
NosyYeHH 4o gataTa Ha OAMTOPCKMA HU Aoxaad. Bvaewm cvbuTMA MM yonoBuA obave morat ga
CTaHaT npuuMHa PoHAa Aa NpeycTaHoRM hYHKLMOHMPAHETO CH KaTo AeiCTBALLO NpeanpuATHe.,

® OueHABaME@ LAJIOCTHOTO PNpeACTaBAHe, CTPYKTYpa M ChAbpKaHMe Ha (WHAHCOBMA OTHeT,
BK/IIOYMTE/IHO OMNOBECTABAHMATA, U Aa/M (PMHAHCOBMAT OTHET NPEACTABA OCHOBOMNOAArallMTe 3a HEro
CAGNKH M CBOUTUA NO HAYMH, KOWTO NOCTUra AOCTOBEPHO NpeACTaBAHE,

Hue KOMyHMKMpame C /MuaTa, HaToBapeHM C 060 YNpaB/eHWe, Hapes € OCTaHa/MTe BBNPOCH,
nAaHMpaHWA OGXBAaT M BpeMe Ha M3NMbJHEHMEe Ha OMTa M CHWECTBEHWTE KOHCTaTauuu OT OfuTa,
BK/IOUMTE/THO CHLECTBEHW HEAOCTATBLUM BbB BBTPELUHMA KOHTPO/, KOMTO MAEHTH(MULMpaMe Mo Bpeme
Ha MIBBLPIIBAHMA OT HAC OAMT,

Hve npepocTabAMe CHUO TaKa Ha /MUATA, HATOBApPeHWM C OBWO YNpaB/ieHWe, WM3ABJEHME, Ye CMe
UBMBAHUAM NPANOKMMATE ETUYHH UZNCKBAHWA BbB BPb3KA C HE3ABACUMOCTTA M Ye Le KOMYHUKMpame
C TAX BCMYKM B3AMMOOTHOLIEHMA M APYrY BBIPOCH, KOMTO 6MXa MOT/IM PasyMHO Aa 6baaT pasriemaaHu
KaTo MMal OTHOLWEHME KbM HEJABMCMMOCTTA HM, a KOraTo e MPHJIOKMMO, M CBbp3aHMTe C ToBa
NpeANas’HY MEpPKH.

CpeA BbnpocuTe, KOMyHWKWpaHU C AMuaTa, HATOBApeHU C OBILO YnpaBAeHHe, HUe ONpeaenamMe Tesu
BBIPOCH, KOMTO Ca GMAM C Hali-T0/IAMA SHAYMMOCT NPY OAMTA HA (IMHAHCOBMA OTHET 33 TEKYLLMA NEPUOA
M KOMTO CNeAoBaTe/lHO Ca KNOYOBM OAMTOPCKM BbNpocH. Hue onMceame Tean BBbApPOoCM B HAWMA
OAMTOPCKM JOKNAA, OCBEH B C/AY4auTe, B KOMTO 3aKOH MAM HOPMatMBHa ypea6a BnanpenaTcrsa
nyS/M4HOTO OMOBECTABAHE HA MH(OPMALMA 33 TO3M BBITPOC MM KOraTo, B H3KMIOUMUTENHO PEAKM CayqaM,
HUE pelumnM, Ye AafeH BLnpoc He cneapa ga 6be KOMYHUKMpaH B HaMA AOKNaA, Tbid Kato 64 Morno
pasyMHO 4a ce ovyaKsa, Ye HeGnraronpuATHMTE NOCAEACTBUA OT TOBA ACHCTBME 6MXa HAABMILMAW NONIUTE
OT r/1eZiHa TOYKa Ha O6LECTBEHMA MHTEPEC OT TasH KOMYHMKaLMA.

Hue cme conMzapHO OTrOBOPHM 33 M3MBJIHEHMETO Ha HaWMA OAUT M 33 M3PA3EHOTO OT HAC OAWUTOPCKO
MHEHue, CbrnacHo ManckeaHuATa Ha 3HOO, npunowum B Bwarapua. Mpu noeMaHe ¥ M3MbAHEHME Ha
aHraKMMEHTa 3a CLBMECTEH OAWT, BbB Bpb3kKa C KOWTO 4OKNaABaMe, HWEe CMe C& PBKOBOAMAM W OT
Hacokute 3a Manb/HeHMe Ha CbBMECTEH OAMT, M3jageHM Ha 13.06.2017 r. ot MHcTuTyTa Ha
AMNIOMMPaHKTE eKCnepT-CYEeTOBROAWTeNM B Bbarapua M or Komucuara 3a ny6audeH Hagsop Hafg,
perucTpmpaniTe oautopu B Bwarapua.

Jornaz BbB Bpb2Ka C APYrM 3aKOHOBW M PeryNlaTopHU M3MCKBaHUA

Aoxnadeane cvanacHo 4a. 10 om Peenamenm (EC) 818 8pb3Ka ¢ U3UCKAAHUAMA HA 4A. 59 om
3aKoHa 3a He3aB8UCUMURA buHaHcos odum

CBrnacHo M3MCKBaHWATA HA 3aKOHa 3a He3aBMCUMMMA (DMHAHCOB OAMT BbB BPB3Ka € Y. 10 oT PersiamenT
(EC) Ne 537/2014, Hue poxnagpame AOMBAHMTENHO W M3NOMEHATA NO-401Y MHDOPMALIMA.




CbrnacHo M3MCKBaHWATA Ha 3aKoHa 3a He3aBMCHMMA (DMHAHCOB OAMT BB BPb3aKa C 4. 10 ot PernameHT
(EC) Ne 537/2014, HMe AOKNaABaME ACMTBAHWTE/HO M M3NOMEHATA NO-[0AY MHDOpMALIMA.

s3axapuHobpa Hekcua® 00 wEXOBMC ogMT Bbarapvr® 00

OAMTOPCKO APYXecTso OAMTOPCKO APYKECTBO /

AvMMTpHHA 3axapMHOBa
Ynpasumen u

PezucmpupaH odumop, omz080peH 3a
oduma

rp. Codma 1309, 6yn. "K. Bennuros” Ne Codmst 1404, yn. "TEbpAMLLIKA Npexoa” Ne
157-159, eT.1,

3axapuHoba Hekcna 004 u Ekosuc Ogut Buarapua OO/ ca HasHauyeHH 32 3aAb/KUTENHH OAUTOPM
Ha (MHAHCOBMA OTYET 3a roguHaTa, 3aBbpliBalla Ha 31 pexkemBpy 2018 r. Ha NPOPECHOHANEH
NEHCUOHEH ®QHA - BbAELLE (®oHaa) ot obwoTo crbpaHue Ha akuMoHepuTe Ha M0 BbAELLE Ad,
npoeegeHo Ha 12.11.2018 r., 3a nepvod OT egHa roguHa.

OauTBT Ha (PMHAHCOBMA OTYET 3a ropMHata, 3asbpluBalja Ha 31 gekemspu 2018 r. Ha doHaa
npeacTap/aBa BTOPM NDbASH HEMNPEKbCHAT aHraKMMEHT 3a 3afAb/KMTENneH oJuT Ha TOBa
npeanpuyATHe, usBbpLIEH OT 3axaprHoba Hexca 00 M NbpBM NBb/AEH HENPEKBCHAT aHMAMMMEHT 3a
3ab/MKMTENEH OAMT Ha TOBa NpeanpuATMe, M3BbpLueH oT Exosuc Oaur Boarapus 004,
MoTBbpMAaBaMe, Ye U3PAIEHOTO OT HAC OAMTOPCKO MHEHWE € B CHOTBETCTBME C AOMBIHWTENHUA
Aownaa, npepcTaBed Ha OJMTHMA KOMMTET Ha MEeHCMOHHOTO APYMECTBO, CbrAacHO M3UCKBaHMATA
Ha yA. 60 ot 3aKkoHa 3a He3aBMCUMMA HMHAHCOB OAMUT.

MoTBbpAaBamMe, Ye He CME NPEeAOCTABAAM MOCOMEHWMTE B 4A. 64 OT 3aKoHa 3a HEe3aBMCMMMA
¢MHAHCOB OZMUT 3aBpaHeHH YCAYyrU M3BLH OfAUTa.

MoTBBpKAABAME, Y€ NPM M3BLPLUBAHETO HAa OAMTA CMEe 3arasu/iM CBOATA HE3aBMCMMOCT CNpPAMO
NeHCHOHHOTC ApyXecTBo U DoHAA.

Cotpua, 20 maprt 2019 .
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