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EH Ext MpodecroHaneH neHcUoHeH GoHa,
[oKknan 3a AerHoCTTa

I. O6uia uHgopmaumsa 3a EH EH NpodecuoHaneH neHCMOHEH $HoHA,

,EH EH Mpodecnonaned Nencnonen Pona” (,Pong” wam ,MIN®”) e peructpupaH c pewexue No 1 / 30 HoemBpw 2000 T.
Ha Codmiicku paackm Cba. PerucTpupaHoTo cefaiMmlie M ajipec Ha ynpasneHue Ha ®ouga e rp. Coduna, 6yn.
,Bbnrapma” Ne 496, et. 10.

GOHABT CTapTUpa AeRHOCTTA €M B HauanoTo Ha 2001 1., KaTo MbPBUTE OCUTYPUTE/IHW BHOCKM Ce No/lyHaBaT npes mecey
Mmait 2001 roauHa.

Kamo ®oHd, ocvbujecmsnsauy 8elHocm o 00MbAHUMENHO MEHCUOHHO Ocu2ypAeaHe, OCHOBHUME Yeau ca
COLP3AHU € AOMUHLCIPUPAHE HA OCU2YPUMENHUME 6HOCKU HA KaueHmume , koumo ®oHAa uHeecmupa, 3a da
ce usnaawam 8 budeuje JombaHUMeNnHU NeHcuu. MHeecmupanemo e deliHocm, KOAMO U3UCKEa 8HUMAMENHO
6anaHcupaHe Ha pucKa u eb3epbljaemocmma. MmeHHo nopadu mosa napume Ha KAUEHMUME HA PoHda ca
UHBECMUPGHU pU  OMYUMaHe Ha udenmudduyupaHume puckosu Gakmopu U UHBECMUUUOHHU
gbamMoMHocmu, 8 cbomeemcmesue ¢ flonumukama Ha NN Group 30 0mz080pHO UHBECMUPAHE, KOAMO
u3ucKea:

1. [la oTyMTame B MHBECTULMOHHUTE CU PELIEHNA COLMaIHOTO NoBeAeHVE, KOPNOPATUBHOTO YNPAaBNEHNE 1
OTHOLWEHMETO KbM OKO/IHaTa CPeaa Ha KOMMaHMUTE, B KOMTO MHBECTUpPame;

2. KaTto aKumoHep Aa ynpakHABame CBOETO MpPaso Ha rnac;

3. [la ynpaxHABame CBOETO BAYAHME, 3a Ja NoANOMarame NONOKUTENHUTE NPOMEHN Ha Na3apuTe, Ha KoWUTo
onepupame;

4. [la peiicTBame 3aKOHOCHO6PA3HO W Aa Noanomarame NoAoBPABAHETO HA NpaBHaTa pamKa;

5. [la He MHBeCTUpame B KOMNAHUM, KOWUTO HapYILABaT YOBELLKUTE NPaBa, M3NO/N3BAT AETCKU TPYA, HapyLwasaT
CaHKUMMTE 33 ThPrOBMA C OPBKME WM He CNa3BaT NOIMTUKATE 33 aHTUKOPYNLWA;

6. [JawugeHtnduumpame v ga BIemMame NPeABUA AbAFOCPOYHO YCTONYMBUTE MHBECTULIMOHHM BB3MOMKHOCTH,

7. [Oa 6baem npospaynmn

donanT ce ynpaenasa oT LEH EH [leHCMOHHOOCWUIYpUTENHO opywecrso” EAL (OpyKecTsoTo WM noa) v ce
NpeAcTaBAABa OT U3MbAHUTENAHUTE My AMPEKTOPU. DOHABT HAMA CTYKUTE/IN.
CTpyxTypaTa Ha ynpaeneHue Ha [Ipy)ecTBOTO e e4HOCTeNeHHa 1 Ceé OCbIIECTBABA OT CbBeT Ha gupeKTopuTe.

Cpeacrsata Ha doHaa ce ynpaBasBaT OT €KUM OT NPOHECHOHANHN MEHWUAKDBPYM, KONTO MMAT ABATOTOAUIIEH ONUT B
YNPaBAEHUETO Ha FONIEMY KOPNOPaTMBHU CTPYKTYPH M MHBECTULIMOHHM noptdeinn.

Mpedcedamen: Huxkonaii Cmolikoe
3amecmuur-npedcedamen: Jlyuc Muzen Fomec Opmuc (om 03.08.2017)

YneHose:

AHacmac [Tempoe — U3nbaHumeneH dupekmop
Mas Pyceaa —unen Ha C/

Enuua 3aHvesa —uneH Ha Cf]

®duHaHCOB Hag30p

OCUIYPUTENHWAT HaA30p BbpXy AedHoctTa Ha ,EH EH NpodecnoHaneH NeHCUOHEH doHg"” ce ocbliecTBaBa OT
KomucuaTa 3a PUHAHCOB HaA30p.



En En MNpodecroHaned neHononed gona,
Joxknag 33 AerHoCcTTa

Il. OCcHOBHM HacoKK B geiHOCTTa Ha ,,EH EH MpodecroHaneH neHcUoHeH ¢poHa” npes 2017 r.
Npes 2017 r. aeitHoctTa Ha ,EH EH MNpodecroranek neHcoHeH doHa” e HacoueHa Kbm:

°  VIBbpM¥KAaBaHe Ha No3uuMmMTe Ha POHAA B NEHCMOHHOOCUTYPUTEHATA MHAYCTPUA Ha Bbarapus;
¢ [lpodecMoHanHO YPaBIEHNE Ha CPeACTBaTa Ha OCUTYPEHUTE ANLG;

L YnpaBneHWe Ha PUCKOBETe U NoAAbp)KaHe Ha BUCOKW rlpOd)ECVIOHaﬂHM CTaHOapTK B OBCHV)KBBHETO Ha
KUEHTUTE MY,

e  [o3anymoHupaHe Ha 6panaa Ha NN Ha nasapa Ha GUHaHCOBK ycnyru 8 Bbearapua.

A. Ymevpaoasane nosuyuume Ha doHda e neHcuoHHooCcu2ypumennama uHdycmpun Ha bbnzapus

. Kbm 31 gekemspu 2017 r. 6pOAT Ha ocurypeHuTe nua B NpodecnoHanHma neHcUoHeH doHp e 24 341 (24 190 Kbm
31 pexkemapu 2016 1), KaTo TOBa HamanwW NasapHusA Aan Ha GoHaa oT 8,40% Ha 8,19%. Kbm kpas Ha 2017 1. obuwara
CTOMHOCT Ha HeTHUTe akTUBM Ha EH En MNpodecroHaneH neHcMoHeH GoHg Bb3Au3a Ha 76 809 xua. niB. (68 037 xun.
nB. kbm 31 aekemepu 2016 1.).

o [103MUMA CNPAMO KOHKYpPEHTUTE:
Mo panHu Ha KOH kbm Kpas Ha 2017 r, nasapHuat  gan Ha ,EH EH NN®" onpepeneH Ha 6a3a Ha bBpos Ha
ocurypeHnTe B Hero nvua e 8,19%. Bb3 ocHOBa Ha TO3M NOKa3aTeN, KOMNAHWATA Ce HapeM/aa Ha WecCTo MACTo
CNPAMO OCTaHaNWUTe KOHKYPEHTH Ha na3apa. Ma3apHuAT Aan Ha ¢oHaa Ha 6asa Ha Pa3mMepa Ha HETHUTE MY aKTUBU
e 7,26% (7,27% % kbm 31.12.2016 r.). TO31 NoKasaTen My OTPEKAA LWECTO MACTO CMPAMO OCTAHANUTE ROHKYPEHTH
Ha nasapa.

b. YnpasneHue Ha cpeAcTBaTa Ha OCUTYpPeHUTE nuua

OcHoBHaTta ues Ha EH Ex NpodecroHaneH neHCMOHEH GOoHA, NPY YNPaB/IEHMETO Ha CPEACTBATA Ha OCUIYPEHUTE uua e
PEanHOTO MM HapacTBaHe uYpe3 MOCTUraHe Ha LOXOAHOCT, HaABMIWaBalla MHGNALUMATA B ABATOCPOYEH NfaH. GOHABT
peanusvpa TOBa 4pe3 pasymeH Ganac MeXfy PUCK M AOXOAHOCT, KOETO OCWMIYPABa ABATOCPOYHA CUIYPHOCT 33
BAOMEHWATA Ha KANEHTUTE Ha KOMNaHUATa.

B AONbAHEHWE KbM Ta3u OCHOBHA Len, POHADLT ce CTPeMU KbM PeasM3npaHe Ha AOXOAHOCT Haj cpeaHata 3a BCUMKA
GOHAOBE 33 JOMLAHUTENHO NEHCMOHHO OCUIYpABAHE Ha nasapa, Ny6aukysaHa oF KomucuaTa 3a ¢UHaHCOB HaA30p.
OnuToT, KoiTo NN MpPUTEMaBa Ha MEeMAyHapoaHuTe GUHAHCOBM Na3apw, € BaHa NpeanocTaeka Tasu uen aa 6wvae
nocTUrHaTa.

B pamKuTe Ha MHBECTULMOHHMA npouec EH EH NpodecronaneH neHcmoHeH HOHA, OUEHABA U YNPaBABa CbBKYNHOCT OT
PUCKOBE, CBBP3aHU C YNPaBAEHWETO Ha akTuBuTe. lNpMmepn 3a TakuBa PUCKOBE Ca: KPEAMTHUAT, Na3apHUAT (srntouBaly,
NIUXBEH PUCK, BaNyTeH PUCK, PUCK CBBP3aH C MHBECTULMUTE B aKLMK, PUCK CBDP3aH C KPEAUTHWA CNPe U PUCK, CBbP3aH
C MHBECTULUMMUTE B HEABWXWUMW MMOTH), IMKBUAHWUAT, ONEPaTUBHMAT pUCK W Apyrv. B npoueca Ha ynpasnexue Ha
puckoBeTe [IpyXecTBoTo cneaBa yTebpAeHW METOAMKU Ha NN Group N.V. 33 oueHKa Ha pucka. Tosa rapaHTupa
MPO3PayHOCT Ha WHBECTULMOHHMA MPOUEC, Mb/IeH MOHWTOPUHI Ha PWUCKOBETE W CBOEBPEMEHHA peakuusa npu
He61aronpUATHU Na3apHU TEHAEHUMU.



Ex EH MpodecroHaneH neHcroHen GoHA
Loknan 3a AeAHocTTa

b. YnpaBsneHue Ha cpeacTBaTa Ha ocurypeHuTe auua (npoabaxenme)

CTpyKTypa Ha MHBECTULMOHHKUA nopTdeiin kvm 31.12.2017 r.

BiemaHun

Henosutm un 0.05%
Napu4Hn CpeacTea
10.77%

Obnuraumm Ha
ObpXasu,
ObpXaBHW areHumu
N HagHaUWOoOHanHu
MHCTUTYLMK

49.76%

Akumn Ha AQCULY
2.95%

AKLMK 1 SOrOBOPHN

doHaoBe
30.96% KopriopaTueHu
obnurauumn
5.51%

OCHOBHM NapameTpy Ha MHBECTULMOHHMA nopTdeiin kbm 31.12.2017 r.

CpepHonpeTerneH napamerbp Ha nopTtdeina EH EH NMN®

KpeaurteHn peiATuHr BBB

Excnosuuma no sanytu:

BGN 18.18%
EUR 75.26%
usD 6.56%

MocTurHata AoXogHOCT, MHBECTULMOHEH PUCK U KoeduuMeHT Ha Lllapn

CpepHo-
reomeTpuuHa
HOXOAHOCT 33
MexcuoHeH ¢poHA Mokasaten loguHa nEpHoas
(Ha roguwHa
6asa)
2013 2014 2015 2016 2017
Aoxoaoct * 6.50%  6.66%  0.36%  4.83%  6.83%
MHBECTUUMOHEH 1.76% 2.63% 4.39% 3.84% 1.74%
Ex EH NP 2 5.01%
pucK
KoeduumneHT Ha 3.64 2.49 0.11 1.34 4.13

I.IJapn3
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5. YnpasneHue Ha CpeACTBaTa Ha ocUrypeHuTe auua (npoabakeHwve)

3abenexncku:

! Homuraanama doxodHocm 3a 2013, 2014, 2015, 2016 u 2017 2. e u34ucNeHa HA OCHOBAMA HA U3IMEHEHUemo Ha
cmoiinocmma Ha eduH Oaa 3a cvomeemuama 200UHA, Cb2AAcHO memoduka Ha Komucuama 3a ¢uHarcoe Had3op
(KDH).

2 YHeeCmUYUOHHUAM PUCK € u3yucaeH C foKasamena cmgHOapmHo OMKAOHeHue Ha 00Xo0HoCmma, CbaadacHo
memoduka Ha K®H.

3 Cmoiinocmu Ha Koepuuuenma Ha LLiapn ce onosecmAasgam camo 8 cay4al ye nocmuaHamama HomuHanHa 8oxodHocm
e no-sucoka om Gespuckosama Goxod0Hocm 3a cvomeemuama zoduHa. KoeuyueHmbm e usvucseH, Cb2/acHo
memoduka Ha KOH.

Mocoyerama doxodHocm HAMA no HeoGxodumocm epb3ka ¢ 6vlewu pesyamamu. CmoliHocmma Ha eOuH 8an
nodnexcu Ha exedHesHa NpeoyeHKa, Kamo masu cmotinocm moxe da ce ysenuuaea, Ho u da Hamanasa. oxodvm om
UHBECMUPAHE Ha cpedcmeaama ce ompasaea 8 UsMeHeHUemo Ha cmoliHocmma Ha eduH 0As, Kamo dpyrecmeomo He
2apaHmupa NOCMU2aHEMO HA NoAoxumenHa 0oxodHocm.

B. NogabpiKaHe Ha BUCOKM NPOdECUOHANHK CTAHAAPTH B8 0BCAYIKBAHETO HA  KAMEHTU NO MHAMBUAYANHU
¥ rpynoBu AOroBopMu.

"EH En MNpodecnoHaneH neHcuoHeH ¢$OHA “ce CTPEMM KbM BWUCOKM CTaHAapTu Ha 06CNyMBaHe Ha KAueHTWTe B
Gbarapua, BasvMpaHy Ha WHAMBUAYANEH NOAXOM, KOHGUABHUWANHOCT, NPO3PAYHOCT N KOPEKTHO OTHOWEHWE KbM
K/MEHTa, NpefocTasaHe Ha UHOOPMAUMA YPE3 PAsSAUYHU KaHa/M H3 KOMYHMKALUMA — 4Ype3 LieHTbPa 3@ KOHTaKT ¢
KAMEHTU Ha KOMMaHMUATA, MHTEPHET, PErMOHaNHN KNOHOBE U 0PMCK M NPOGECUOHANHA KOHCYNTaUMA Ha MACTO.

C. YnpasneHue Ha pucka

CucTemarta 3a ynpaeneHue Ha pucka B “EH EH MpodecoHaneH neHcoHeH ¢poHa " (PoHabT) e cBbp3aHa ¢ npunaraHe
Ha cucTema OT MpPaBuia U MPOLEAYPM, HAcOUeHW KbM edEKTUBHO yrpasneHWe Ha $UHAHCOBUTE M HednHaHCOBM
pUCKOBE. YNPaB/IEHNETO H3 PUCKOBETE MMa BAXKHO 3HaueHue nopaau GakTa, ue B c/ly4ail Ha MaTepuannsmpaHeTo v
Bb3HUKBAT GUHAHCOBM U HedMHAHCOBY 3arybu, KOUTO 3aCAraT UHTEPECUTE Ha OCUTYPEHUTE NMLLa.

YrpaeieHWeTo Ha pucka 8 ” Ex EH MpodecnoHanen neHcnoreH GoHA, ” ce ocblyecTsasa oT YRpaBAABaLLOTO APYHEecTBO
Ha 6a3aTta Ha UANOCTHA PamKa 3a ynpassieHvie Ha puckoBeTe, HapeueHa Mopaen Ha TpuTe IMBMK Ha 3awmTa.

1-Ba AMHUA HA 3aWMUTA 2-pa NUHWA Ha 3aW KT 3-Ta AMHUA Ha 3aLMTa

Pamka 3a YnpaBsneHue Ha pucka B EH EH NMpodecnoHaneH neHcoHeH doHg

F i o

| CneuwanusupaHa cnyxba 3a

OTaenu, 3aHMMABaLLUN ce C
AENK, o . BbTpeLleH KOHTPO

busHec otgenu ynpaeneHue Ha pUCKa i
" e e . MpeaocTtaBsa yBepeHOCT 33
3BbpLUBaHE HA M n
OcvuiecreasaHe Ha KOHTpoA Bbp r; eEKTHBHOCTTA Ha
8bpXY NPUAATAHETO H
SHRY e)icep,HeBHme Ry 08 ynpasneHneTo Ha pucKa,
HEeNHOCTH edeKTMBHU NPaKTUKH 33

BbTPELHWA KOHTPOA 1

BAEHUE HA PUCKA
ynpa P ynpagneHneTo



EH Ex MpodecuonaneH neHcroHeH GoHa
[oknaa 3a gerHocTtTa

C. YnpaBnexu1e Ha pucka (npopbakenme)
CwrnacHo To3u Mopen:

e BcuukM 6M3HEC GyHKUMM B YNPaBAABalLOTO APYXeCTBO GopmupaT 1-8a MHMA Ha 3aL4MTa NO OTHOLWEHWE Ha
PUCKOBETE, NPUCHIM 3a AeiHocTTa Ha ®onaa. [lpunaraT ce NOAUTUKMTE W NPOUEAYpUTE 33 KOHTpoA Mo
OTHOWEHME Ha PWCKOBETe B CbOTBETHaTa ¢yHKUMOHanHa chepa. Te ca OTTOBOPHW 33 NpWAaraHeTo Ha
KOpUrMpaWy AeHCTBNA NPU HAZIMUME Ha HeA0CTaTbLM B NPOLLECUTE U KOHTPO/IUTE.

e  DYHKUMOHANHWUTE 3BEHA, KOMTO Ce 3aHMMaBaT C YNpPaBNEeHWE Ha PUCKOBETE, NPUCHLLY 33 AerHocTTa Ha doHaa
(Hanp. akTioepcky, MHGOPMAUMOHEH, NPABEH W perynaTuBed v Apyru puckoee), popmupar 2-pata NMHUA Ha
3awmTa. Tesn GyHKUMM KOHTPOAMPaT MPUAAraHETO Ha MOMUTMKWUTE U NpoLefypuTe BLE doHAa U npepgocTasat
HaCOKKM W NPenopbKu Kbm 1-8a MHUA Ha 3alUMTa NO OTHOLWEHWUE HA edeKTMBHOTO yNpasBieHne Ha puckosete. Te
MMaT 33[b/UKEHMETO A U3TPAKAAT KYNTYpa B CIYKWTEAWTE MO OTHOWEHWe Ha ynpasieHne Ha pUcKoBeTe B
AenHocTTa Ha ®oHpa.

e Cneuuanuaupanata cnyx6a 3a BbTpelteH KoHTpon Ha NN Group uarpaxaa 3-Ta IMHMA Ha 3aLKTA. Tazu dyHKUMA
OCUIypABa HEe3aBUCMMa N OBEKTHBHA OLEHKa Ha eGEKTUBHOCTTA HA KOHTPO/IUTE, KOUTO Ce NpUAaraT B pamkuTe Ha
1-8a M 2-pa JIMHUA Ha 3alMTa C UeN HaMaNABaHe Ha OCHOBHMUTE PUCKOBE, BAMACLLN BbPXY peiHocTTa Ha PoHpa.

DUHAHCOBO-OCUTYPUTENHU PUCKOBE BHB ¢oaaa1'a Ha cnecTABaHe

®MHAHCOBO-OCHUTYPUTENHUTE pUCKOBe 06XBALLAT BCUUKM XapaKTEPHU PUCKOBE B MEHCMOHHO-OCUTYPUTE/IHATA AeHocT.
Bbe (aszaTa Ha akyMy/MpaHe Ha cpeacTsa GUHAHCOBMTE PUCKOBE €3 CBbP3aHM OCHOBHO C PEXNMA HA VHBECTMPaHe Ha
YNpaBAABaHWTE 3KTUBM U NOCTUTAHE Ha AOXOAHOCT, HaABUILABALLA MH$pAAUMATA B ABATOCPOHEH NAaH. B cbloTo Bpeme
Ta3u uen Tpsbea Aa Suae noctursara upes pasymer HanaHC MEMOY PUCK M AOXOLHOCT. 3a ocblecTBABaHe Ha
HAAEMAEH KOHTPON BBPXYy MHBECTMUMOHHATa AeWHOCT Ha PoHAa, e npueta MHBECTULMOHHA MNOAUTUKE, YMeTO
npunaraHe ce cbBAI0AaBa CTPUKTHO. Ha emeaHesHa 633a TakbB KOHTPON Ce YNPAKHABA W OT OTAEA »AKTIOEPCKO
o6CnyKBaHe W ynpasneHne Ha ocuryputenHute puckose”. [0 TO3U HaumMH Ce rapaHTMpa HaAemAHo MHTEpecHLT Ha
ocurypeHuTe auua.

DUHaHCOBO-OCUTYPUTENHWU PUCKOBE BBB ¢asara Ha u3nnhawaHe

B cLOTBETCTBME C ASHCTBALIOTO 3aKOHOAATENCTRO, OCUTYPABAHETO BbB POHAA AaBa NpaBo Ha:

a) ot 1 anyapu 2016 r. Ha cpoyHa NpodecrioHanHa NeHcus 3a paHHo nieHcHMoHMpaHe 3a paboTewmTte nNpu
YCIOBUMATA HA MbpBa W BTOPA KaTteropua TpyA, cboBpa3HO KaTeropuaTa TpyA,. KoraTto pasmepbT Ha U3HUC/IEHATa NeHcna
e o 20 Ha CTO OT COLMANHATA NEHCMA 3a CTapoCT, CymaTa ce usniala Ha neHCMOoHepa eSHOKPATHO WK Pa3CcpoYeHo
npu npugobusaHe Ha NpaBoTo;

6) Ha efHOKpPaTHO M3nnauwaHe Ao 50 Ha cTO OT CPeACTBaTa, HaTpynaHW no MHAVBWAYaNHaTa napTMaa, Npy
TpaiHO HamaneHa paboTocnocobHocT Haa 89,99 Ha cTo;

8) Ha eAHOKPATHO WK Pa3cpOYEHO U3NALLEHE HA HAaTpynawuTe no MHAMBUAYaNHaTa OCUTypuTeNHa napTmaa
cpencTBa - Ha HacnefHVWUMTE Ha NOYMHAJ OCUTYPEH WU NEHCUOHED HA doHaa

Axo ocurypeHo BbB PoHA3 NMue He e npuaobuno npaso Ha npodecuoHanHa MeHcUs, Nopaan HeusmbAHeHue Ha
33KOHOBMTE M3VCKBAHMA 33 PAHHO NEHCMOHMPAHE, KOraTo NPoao6ye NPaBo HA NEHCUA 33 OCUTYPUTENEH CTaX U Bb3PaACT
no peaa Ha 4n.68 ot KCO, Moe Aa M3Ter/1n eHOKpaTHO KW Aa NPEXBBPM HabpaHWTe cpeacTBa No MHAMBMAYaNHaTa
CY OCUIYPUTENHA NapTaa BLB POHAA B yHUBEPCANEH NeHCMOHEH boHg.

Mpaso Ha cpouHa NPOGECUOHANHA NEHCUA 38 PAHHO MEHCHOHUPaHe UMaT ocurypeHu Bbe PoHAA TNMLA, KOWTO He ca
NPOMEHM/IN OCUTYPABAHETO CM B1B GOHA Nexcum” Ha JO0 npu ycAoBMATa Ha YN.4B OT KCO, no oTHowWweHWe Ha
KOUTO Ca U3MbAHEHW CAEAHNUTE YCNOBUA:



EH Er MpodecioHaneHd NeHCHoHeR oHA
foknaz 3a 4erHOCTTa

C. YnpaBsneHue Ha pucka (npoabmreHue)
DUHAHCOB0-0CUZYpUMeEnHuU PUcKoae 8ve hazama Ha uznaaujare (npodvixcerue)

a) Mmat He no-manko ot 10 roguHK ocurypuTeneH crax cned 31 aekemspy 1999 r. npv yCchoBWUATa Ha NbpBa
KaTeropua TpyAa M Bb3pacT, KOATO e ¢ 10 roauHM No-HKWCKa OT Bb3PacTTa 3a MEeHCHOHWPAHE 33 OCUTYPUTENEH CTaX U
Bb3pacT no ya. 68, an. 1 ot KCO;

6) uMmaT He No-masnko oT 15 roAMHK ocurypuTeneH CTax cneq 31 fAekemBpu 1999 r. npu ycnoBUATa Ha BTOPa
KaTeropus TPyA WM fpU YCNOBWATA HAa MbpBa W BTOPa KaTeropua TPYA M Bb3PAcT, KOATO eC 5 roAMHN No-HUCKa OT
Bb3PacTTa OT Bb3PacTTa 3a NeHCUOHUPAHE 33 OCUTYPUTENEH CTaXK U BB3PacT No 4. 68, an. 1 ot KCO.

° AKO OCHTYPEHO UL He OTrOBapA Ha YCNOBWATA 33 U3MNalUaHe Ha NeHcuA oT PoHAE, TO MMa MPaBo Ha NeHcuA
3a paHHO NeHcuoHnpaHe oT GoHA ,MeHcn” Ha [JbpasHOTO 06WECTBEHO OCUTYPABAHE, aKO OTIOBAPA HA 3aKOHOBUTE
M3WUCKBAHWA 32 PaHHO NMEHCMOHMPAHE NPK YCNOBMATA Ha Mbpea W BTOPa KaTeropua Tpya OT AbPKaBHOTO obuwecTaeHo
ocurypaBaHe, pernameHTUpann B ua. 696 ot KCO. B To3M c/y4ail HaTpynaHWTe cpeacTBa o WHAMBMAyanHaTa
OCUIypUTENHa NapTMAa Ha JULETO Ce NPexsbpiaT oT ®oHaa BbB GOHA “MeHcun”. AHANOTUYHO, cpeacTBata Ha
ocurypeHo BbB PoHAA AMLE Ce NPEXBLPAAT M KOFaTo AMUETO  NMPOMEHN OCWTYPABAHETO CHU BbB doHg, ,NeHcun” o
peaa Ha yn. 4s ot KCO.

MeHcuuTe, u3nnawanu ot Gonaa ca cpouHu. CpodHaTta npodecnoHanHa NeHCUA 33 PaHHO NMEHCMOHWPAHE ce Noayyaea
[0 HaBbPLIBAHE Ha BL3PACTTa 33 NEHCMOHUPAHE 33 OCUTYpUTe/eH CTax M Bb3PacT no un. 68, an. 1 ot KCO u He moxe ga
Ce Nony4ara 3aeAHO C NEHCWA 3a TPYA0BA AeAHOCT MAK CbC COLMANHa NEHCUA 38 MHBANWAHOCT NO YacT Nbpsa ot KCO.
PasmMepbT Ha W3NALaHUTE NEHCMM Ha OCMTYPeHUTE vua ce ONpeaens B 3aBUCMMOCT OT PasMepa Ha HaTpynaHute
CpeacTBa Mo MHAMBUAYANHWUTE MM NapTUAM M CPOKA Ha NojyvaBaHe.

KbMm HacToAWMA MOMEHT HeMbAHaTa 33aKOHOBa perAameHTauua He no3lsosnfABa fga ce ,ﬂ,Ed)MHMpaT TOYHO
PUCKOBETE, CBbP3aHU C NialliaHUATA OT PoHAa, KAKTO M Aa Ce CUEHAT NOTeHUWaNHUTE UM ed)EKTM.

YnpasneHue Ha pUHACHOBUTE pUCKOBE

OCHOBHUTE PUCKOBE, MPOM3TUYALLM OT PUHAHCOBUTE MHCTPYMEHTH Ha POHAA, BKAKOHBAT NNXBEH, IMKBUAEH, BANYTEH,
KPeOMTEH M LLeHOBY PUcK. ChbBETHT HA AWMPEKTOPHUTE NPepasrIe}aa U onpeaens NOUTUKATA 33 yNpaseHne 33 BLekN OT
Te3u pUCcKoBe, KouTo ca 0606LieHn No-A0ny:

KpedumeH puck

Tpy yNpaBAeHUETO Ha KPeAUTHUA PUCK, POHALT KHBECTUPA BbB PUHAHCOBM NHCTPYMEHTH C BUCOK KpeaUTeH PeNTUHT.
3a CMeKyaBaHe Ha eKCrno3uumMaTa Ha PoHAa KbM KPeaUTEH PUCK Ca BbBEAEHH CAEAHUTE NOAUTURM 1 Tpoueaypu:

e [MMonauTuka Ha DoHAA 33 M3MepBaHe Ha KPeAWTHMA PUCK — Ypes T. Hap. pUCKoBa NpemuA, NpeAcTaBaABalla
cnpefa MeXAy KopnopaTtueHaTa KpWBa Ha AOXOAHOCT W NpUAoKMMAaTa BeHuMapKk — KpuBa, PopmupaHa oT
CLOTBETHUTE 32 N3a3apa Ha eMUTeHTa npasnTencTeenu obarraunm B obpbllueHne.

e AHaNU3 KAKTO Ha KPEAMTHOTO KauecTBO (PEMTUHT) Ha eMWTEHTA Ha LLEHHATa KHWUTa, Taka U Ha KOHTPareHTUTe, C
konTo GOHAA N3BBPLLBA MHBECTUUMOHHUTE CY OnepaLmu.

e CnasBaHe Ha yTBbpAenaTta of NN Group N.V. npouegypa 3a OL@HKa Ha KPeaWTHUA PUCK Ha eMUTEHTU U
KOHTpareHTu.

BanymeH pucK

Mpes 2017 r. cpeacTsata Ha POHAA Ca MHBECTMPAHWU B 3KTUBK, AeHOMUHUpaHW B 6bArapcky N1eBa, espo U WATCKK
Aonapu. BanyTHWAT PUCK, CBBbP3aH C ABUMKEHWETO Ha BANYTHWA KypC CE MOKPUBA 4pes CK/IIOUBaHE Ha CPOYHM CAE/KU BbB
BanyTa. Tbid KaTO BaNyTHUAT KypC nes/espo e durcupaH Ha 1.95583, BaNyTHUAT pUCK, MpousTUyaLl oOT eKcrnosuuymuute B
eBpo Ha PoHaa He ce Hamanasa AOMbAHUTENHO Ype3 XeMKUpalLy CARNKM.



Ex EH MpodecroHaneH neHcuoHeH GoHA
floknaa 3a AenHocTTa

C. YnpasneHue Ha pyUcka (npogbnkeHue)
JluxseH puck

DOHALT € M3NOMKEH Ha PUCK OT NPOMAHA B Na3apHWUTE IMXBEHM NPOLLEHTHU, OCHOBHO, NO OTHOWEHWUE KPAaTKOCPOYHUTE U
ObATOCPOHHUTE CU GUHAHCOBM aKTMBM C NPOMEHNNB (Mnagall) AMxseH nNpoueHT. loanTikata Ha GoHaa e 4a YNpaBnABa
pa3xoAMTe 33 NMXBK UPE3 U3NON3BAHE Ha GUHAHCOBM MHCTPYMEHTH, KGKTO C PUKCHUPAHM, Taka U C NIaBaLM IMXBEHU
npouenTn. Kbm 31.12.2017 r. DoHABT He NpUTEKaBa GUHAHCOBM MHCTPYMEHTH ¢ Naasalla AnMxsa.

JlukaudeH puck

EpekTUBHOTO yNpaBneHue Ha MMKBUAHOCTTa Ha PoHaa Npegnonara 0CUrypABaHe Ha AOCTaTLYHO JIMKBUAHU CPeACTBa 33
MOKPURaHE Ha TeKYLLMTE 3a4b/DKEHMA KbM OCUTYPEHU WL, NEHCMOHHOOCUTYPUTENHOTO APYMHECTBO M APYTU TEKYLIN
naawanus. POHALT YNpPasAABa JMKBULHWTE CM CPEACTBAa uYpes NOAAbPKAHE Ha MapuyHKM CpeacTBa WM/vuan 6bp3o
SINKBUOHN AHATOBU LIEEHHM KHUMKA.

Puck om npomaHa 8 yeHama Ha aKyuu u 055108€ 8 KONEKMUBHU UHBECMUYLUOHHU cXemu

B En En MNpodecroHaneH MNMeHcvoHeH DOHA, TO3M PUCK e ynpaBAABaH Ype3 aKTMBHAa MHBECTUUMOHHA MOAWUTMKAE W
NpWAaraHe Ha OrPaHMYEHMA 33 MAKCMManeH pasmep Ha KOHLEHTPaUMA Ha WHBECTULMM B EMWTEHT, rpyna, AafeHa

WMHAOYCTPNA, reorpad)CKa NOKauMA U CHOTHOLIEHWE OWMPEKTHU MHBECTULUMU B aKUMK N KONEKTUBHWU WHBECTULMOHHU
CXemu.

HeduHaHcoBKM pucKkose
OnepamuseH puck

MpoueckT Ha ynpaBneHWE Ha OMEPaTMBHMA PUCK CNOMara 3a no-eGeKTMBHOTO OCbLLECTBABAHE Ha ONepaTuBHWUTE
OEeNHOCTU 1 33 HamanABaHe 40 MUHUMYM Ha BEPOATHOCTTA OT:

e  HapyweHue Ha AoBpWTe NPaKTMKW WM ETWYHWTE NpaBuNa NpM NpeanaraHe Ha NpoaykTMTe Ha ®OHAa W Tipu

OCUTYpABaAHE Ha BUCOKOKAYeCTBEHO 06CNYKBAHE Ha HaLIMTE KAUEHTH;

®  Bb3HMKBAHE Ha CpPUB B UHGOPMALMOHHUTE cucTemK Ha DoHAg;
M3BbpwiBaHe Ha HEOTOPU3NPAHW AENCTBUA OT BLTPELIHU U BbHILHKU MLa;
Mpo6nemun U rpewkn npy obpaboTkata Ha AaHHU M AOKYMEHTALNSA;
HapylasaHe Ha A06puUTe NPaKTUKM NO OTHOLIEHWE HA HAEMAHETO Ha nepcoHasn u BesonacHocTTa Ha Tpyaa;
HecnasBaHe Ha NPUIOKUMUTE 3aKOHOBU U NOA33aKOHOBN HOPMATUBHY aKTOBE, KOUTO peryaupar AerHOCTTa Ha
doHAa;

YMpaBAeHMETO Ha ONEpPaTUBHMWA PUCK € NPOLEC, Ypes KoiiTo B EH EH Mpodecnonanes neHCMOHEH GOHA :

e ce MAHTUULMPA LLENMAT CNEKTLP OT PUCKOBE, Ha KOUTO POHALT € U3NOHKEH;

e  ceonpeaens aneTUTLT KbM PUCK, B CbOTBETCBUE CbC CTpaTervueckure Lenu Ha ®oHag;

e  Ce OLEHABAT PUCKOBETE M HauMHUTE 3a TAXHOTO HAMA/IABAHE C e/l B3eMaHe Ha MHGOPMMPAHW PellleHns;

e  ce HaManABa BEPOATHOCTTa M GUHAHCOBMAT edeKT Ha HebnaronpuATHUTE CbBATUA, KOUTO HOCAT 3arybu Ha
doHAa;

e e HamaNABa HECUIYPHOCTTa B UANOCTHOTO NpeacTasaHe Ha Ponga.

lIpaseH u pesynamueeH

MpouecsbT Ha ynpaBaeHUe Ha MpaBHAA K perynaTMBeH PUCK € CBbp3aH C NpUNaraHeTo Ha ed)eKTVIBHVI KOHTPOAU C Len
HamasnABaHe 40 MUHUMYM BEPOATHOCTTA OT:



En EH MpodecuoHaneH neHcuoHeH GoHa
[doknaa 3a geAHocTtTa

C. YnpasneHue Ha pucKa {npogbrkeHue)

fpasen u pezynamueeH (npodvmncerue)

e  HecnazsaHe Ha MPUNOKMMUTE 3aKOHOBM U NOA33KOHOBWN HOPMATUBHU aKTOBE, KOWTO peryanpar
geinocTta Ha @oHga, B TOBAa YMCNO HECMA3BaHETO HA M3MCKBAHWATA HA KOHKYPEHTHOTO
3aKOHOAATE/CTBO M 3aLUMTATa Ha IMYHUTE AaHHK;

s HapylweHue Ha AoBpuTe NPaKTUKWM U eTUYHMTE NpaBuaa Npu npegnaraHe Ha npoaykTMTe Ha
DOHAE 1 NPU OCUTYPABAHE HA BMCOKOKAHeCTBEHO OOCNYIKBAHE Ha HalLNUTe KIMEHTH,

e  HapylwaBaHe Ha HOPMATMBHMTE M3UCKBAHWMA, LEHHOCTMTE WM nonuTukute Ha NN Group, KOUTO
peryaupar  KOHGAMKTa Ha WHTEPEcH, fIMUHMTE MWHBECTULMK, Na3apHWTE  MaHUnynauum,
npesnaraHeTo u NpMeMaHeTo Ha MOoAAPbLUM 1 PA3B/IEKATENHU MEPONPUATUA;

e HecnaiapaHe Ha M3MCKBAHMATA, CBbP3aHMU C NPMEMAHETO W OLEHKaTa Ha PUCKa Ha KAVEHTUTE W
CaHKILWOHHOTO 3aKOHOATENCTBO;

° YcnoBuATa 3a npvemaHe v oueHKa Ha GusHec napTHbopuTe

YnpaBnaeHUeTo Ha MNpaBHUA U PETYNATUBHUA PUCK € CBDBbP3aHO C:

e [MposexgaHe Ha obyyeHus C LeN NOBUWABAHE HA /IMUHUA WHTETPUTET HA CAYMUTENNTE W
pa3bupaHeTo 3a Ba:KHOCTTa Ha A0BPOTO yrpasseHue Ha pUCKa;

e WaeHTnduKaumMATa M OUEHKA HA PUCKOBETE,;

e OnpeaensHe Ha KOHTPOAWTE 33 TAXHOTO HamasnABaHe;

e OcbliecTBaBaHe Ha HabnlOfeHME MO OTHOWEHWE H3 NPWUAaraHuTe KOHTPOAU W TAXHATE
edeKkTUBHOCT

Cneuunanusupada cnyx6a 3a BbTpelleH KOHTPoN

BLbTPEIWHMUAT KOHTPON € LANOCTEH U HENPEeKbeHaT Mpouec, MHTerpupaH 8 penroctTa Ha DOHAA, OCHLILECTBABAH OT

OpraHuTe Ha ynpasneHve, 0T AULATa Ha PLKOBOAHM A/TBIKHOCTU U OT BCUURM APYTW AULa, KOUTO paboTAT NO AOTOBOP C
EH EH MEHCMOHHOOCUTYPUTENHO APYKECTBO C e [1a C& OCMTYPU B pa3yMHa CTeneH:

MNocTuraHe Ha uenuTe;

YnpasieHne Ha puckoBseTe

CnasBaHe Ha MEpKWTE 33 NPeAOTEPaTABAHE U3MMPAHETO Ha Napk 1 GUHAHCUPaHE Ha TEPOPU3MA;
3aKkoHOCHOobpa3HOCT Ha aeHOCTTa

Mpe3 2017 r. CneunanusmpaHaTa Cnyxba 3a BbTpelweH KOHTPOA M3BBPLIN NPOBEPKA B CEAHNTE obnactu :

Mpoueaypara No NPOMAHA Ha Y4aCTWE M NPEXBLPAAHE Ha HATPYyNaHuTe CpeacTsa Ha OCUTypEHUTE Auua oT
eaMH GOHA 33 ACMBAHUTE/NHO MEHCUOHHO OCUTypABaHe 8 ApYr CbOTBETEH doHa, ynpasBnsaBaH OT APYro
OPYHecTso;

Pefa M HaunHa 3a OLLEHKA Ha aKkTMBWTe Ha POHAA 1 onpejenaHe Ha CTOWHOCTTA Ha HETHUTE aKTUBK;

Pega U HauvHa 3a W3uncaaBaHe 1 obasaABaHe Ha CTOMHOCTTA Ha ey 4an;

Pepa v HauvMHa 3a BOAEHE Ha MHAWBWAYANHUTE NapTuan,

ChaiBaHe W3MCKBaHMATA KbM CbCTaBa M CTPYKTypaTa Ha cobcreeHua Kanwurvan (kanutanosata 6asa) Ha
NEHCUOHHOOCUIYPUTENHOTO APYMKECTBO U KbM MWHUMANHUTE AMKBMAHW CPEACTBa Ha OPYXecTsoTo U Ha
yrpaBAABaHMTE OT HETO (POHAOBE 338 AONBAHUTENIHO NEHCUOHHO OCUTYPABAHE;

MpoBepKa OTHOCHO peAa M HaunHa 3a GopMWpaHe Ha pe3epBa 33 rapaHTMpaHe Ha MHWHWUMaAHaTa A0XOAHOCT;
Pepa v ycNnOBUATA 33 M3N/alLaHe HA CPeACTBa Ha OCUTYPEHWUTE BB doHaoBseTe Ha [ipyKeCTBOTO MLg;

Peaa W HauuHa 3a onpefdenfiHe Ha pPa3Mepa Ha BbL3HArPAKAEHMATa Ha OCUTYPUTENIHUTE NOCPeaHUUM Ha
[ pyecTBOTO, YCAOBUATA 33 M3NNALUAHETO UM;

CnassaHe Ha pa3nopegfuTe Ha 3akoHa 3@ MepKUTe Cpellly U3NUPAHETO Ha Napy (3mun);

Cna3saHeTo Ha U3UCKB3HWATA 3a CUIYPHOCT Ha 6a3aTa aHHW U apxuBupaHe Ha MHpopmaLMATa.



EH Ex Mpodecioranet neHouoseH GoHA
[ownapn 3a peitnocTtTa

C. YnpasneHue Ha pucka (npoabmkeHue)
OpuTeH KomuTer

KaTo npeanpuathe, U3BbLPLIBALLO ASWHOCT OT 0bLWECTBEH MHTEPEC M Ha OCHOBaHWe 4yn.23, an.2, BbB BpB3KA C YA. 21,
1.16 oT YcTaga Ha apykecTBoto M 4n.107, an.2 v an.7 oT 3aKoHa 33 He3aBUCMMWUA ¢$urHaHcoB 0amT (Npuet ot 43-To
HapogHo cbbpanue Ha 15 Hoemspu 2016 r.),, € peweHne Ha 06woT0 cvbpaHue Ha akuMoHepwTe Ha 27.06.2017 . r. e
n3bpaH Hos OguteH KomuteT Ha “EH EH fTeHCMOHHOOCUTYPUTENHO ApyecTeo” EAJL
Mpes 2017 rogmnHa OAUTHUAT KOMUTET HAacCO4 KN OEWHOCTTa CH B U3MbJHEHWNE Ha CNegHuTe byHKUMK:
e YyacTue B HaBAIOAEHMETO Ha MpouecHTe Ha GUHAHCOBO OTUMTaHe Ha POHAA ;
YyacTie B HabnloAeHUeTO Ha epeKTMBHOCTTA Ha CMCTEMWTE 33 BbTPEWEH KOHTPOA W 33 YNpaBs/ieHue Ha
puckoseTe ;
e  Yuactue B HabnogeHweTo Ha He3aBUCUMUA GUHaHCOB 0AMT Ha PoHAR ;
e Yyactue B npernega Ha He3aBuMCMMOCTTa Ha PerucTpupaHnTe oauTopu.

Mpe3 2017 r. OAUTHUAT KOMUTET HE € NONYYABAN CUFHAMW 338 HEPEAHOCTU B AerHocTTa Ha PoHpa.
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Ill. duHaHCOBM pesyAaTaTu OT AeiHoCTTa Ha ,,EH EH NpodecuoHaned neHCMoHeH doHa ” npe3 2017 r.

Kbm 31 aekemspm 2017 r. obwiata cyma Ha akTueuTe Ha POHAE Bb3/IM3a HA 77,008 xuA. NB., KOETO NpeAacTaBNaABa
HapacteaHe ¢ 12,65% cnpamo 2016 1.

CTpyKkTypaTa Ha akTusuTe Kbm 31 aekemepu 2017 r. e KaKTo cnejga

AKTHBM CroiiHocT  OTHOCUTeneH AAan
(xun. ns..)

MapuyHmn cpeacTBa U NapuiHN EKBUBANTEHTH 8,291 10.77%

DUHAHCOBU aKTMBM, OTYUTAHM NO CNPaBeaMBa CTOMHOCT B Neyanbata nam 68,682 89.18%

3arybara:

[lepnBaTMBHU GUHAHCOBU MHCTPYMEHTH 35 0.05%

06w,o0 AKTHBH 77,008 100.0%

CTpyKTypaTa Ha nacuBuTe kbm 31 nekemspu 2017 1. e cnegHara:

NMacusn CroitHocT  OTHOCUTENeH Aan
{(xun. nB.)

3ab/MIKEHWA KbM YNPaB/AABaLLOTO APYKECTBO 84 42.21%

3aAb/KeHUA No NpesexJaHe Ha cpeacTea 3a Mmua, n3bpanu ga 115 57.79%

NPOMEHAT ocurypsiBaHeTo cv oT ®A3M0 BbB poHA Ha Aoo

06wo MNacueu 199 100.0%

HeTHu aKTUBM Ha Pa3nNoNOKEHUE HA OCUrypeHuTe nuua 76,809

IV. Mnax 3a pazsuTue Ha ,EH EH NpodecroHaneH neHCMOHeH doHp”
Mpes 2018 r. PbKOBOACTBOTO Lie NPOAB/KW yCUAWATa CW 33 3aTBHLPIKAABAHE nosuuumute Ha PoHAa, Ha
MeHCMOHHMWA nasap B BbArapua ¢ uen HapacTBaHe Ha HerosuA nasapeH Aan U npogecroHanHo ynpaBaeHne Ha
cpeacTBaTa Ha OCUTYPEHUTE UL,
HalwwuTe nnaHoBe BKAOUBAT peanusnpaHe Ha cnegHuTe NpoekTu:
e PaswmpABaHe Ha KaHanuTe 3a NpoAaxba Ha NEHCWOHHU NPOAYKTH;
e  VHBecTMpaHe B NPOEKTY 3a passuTHe Ha 06CNyKBAHETO Ha HaLWNTe KNUEHTW.
s Yrebpaasade NN 6paHia M LEHHOCTUTE HA KOMNAHWATA Ha Nasapa Ha ¢duHaHCOBM ycnyru 8 bbarapua
e WHBECTULMM B ENEKTPOHHU YCAYTU 32 MHAWBUAYANHWTE U KOPNOPATUBHW KAUEHTU Ha ®oHpa
V. [Jeiictena B o6nacTTa Ha HayuHouM3CneAoBaTe/NCKaTa U pa3BoiiHa aeiHocT

Mpe3 2017 r. POHABT HAMA NPOEKTM B 061aCTTa Ha Hay4HOU3C/Ie0BaTE/ICKaTa U pa3BOMHa OeNHOCT.

VI. fonbaHuTenHa uHbopMmauus No TbProBCKUA 3aKOH U BB BPB3Ka C pPasKpMBaHETO Ha KOHGNUKTHK Ha
MHTEPECU

GOHADBT HAMA K/IOHOBA MPEXa, MO CMUCbAa Ha 417 ot Tbprosckna 3akoH. lpe3 roguHatra PoHABT He e
NPUAO6MBaN, HUTO NPEXBLPAAN COBCTBEHN aKUMU. POHABT HE NpUTEXaBa cobCTBEHM aKLuUn,

YneHogeTe Ha CbBETA HA AUPEKTOPUTE HAMAT NPaBo Aa NPUACBHUBAT aKLuu 1 obauraumn Ha PoHAaa.



En En MpodecroHaneH neHcuoHer ¢ona
Aoknan 3a aerHoCcTTa

VI. flonbAHUTeNHa MHbOPMaLMA NO TbProBCKMA 3aKOH U BbB BPb3Ka C PA3KPUBAHETO Ha KOHpAMKTHK HA
UHTepecH

YneHoeeTe Ha CbBETa Ha AMPEKTOPUTE HAMAT y4acTua B ApYryM APYIKECTBA KaTO HEOrPaHU4eHU CuAPYKHULMK,
HUTO NpUTeXaBaT noseye oT 25% OT KanuWTana Ha APYTrO TbPTrOBCKO APYKECTBO.

Mpes roanHaTta yneHoseTe Ha CbBeTa Ha AMPEKTOPUTE He Ca CKAIO4Baau A0roBOPKM NO 4. 2406.

UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MOJlyyaBaT Bb3HArpamaeHueTo cu ot LEH EH leHcnoHHooCUrypuTenHo
apyxectso” EAL.

YneHoseTe Ha Cbeeta Ha AupekTopuTe Ha ,EH EH MeHCMOHHOOCUIYPUTEAHO ppyxectso” EAfl umat cnegHute
y4acTuA B yNpaBAeHWeTO Ha TbPrOBCKM APYIKECTBA M OPraHM3aLiMmi C WAganHa Len:

Hukonait Croiikos CTolikoB
e  [NaBeH U3NMbAHUTENEH AMPEKTOP Ha ,EH EH MeHCMOHHOoOCUTYpUTENHO Apyxectso” EALl
e  VYnpasuten Ha ,EH EH 3acTpaxoBaTesiHO aKUMOHEPHO APYKECTBO- KNOH Codua” KUT
e  YneH Ha YnpasuTenHma cbBeT Ha JMyHubp AUniABMBHT Bbarapus

AHacTac AtaHacos leTpoB
e UanbaHuTesneH AMpekTop Ha ,EH EH [leHCMOHHOOCUTYPUTENHO Apyxectso” EAL
o [peacrasnasaly EH EH 3acTpaxoBaTenHo aKLMOHEPHO APYKECTBO- K/IOH Codma“ KUT
e YneH Ha VYnpaBuTenHWs CbBET Ha bbArapckata acounauus Ha ApyecTsaTa 3a AOGMBAHWUTENHO
NeHCMOHHO ocUrypaBaHe

Mas WUeaHoBa Pycesa
e YjaeH Ha CbeeTa Ha aupeKTopute Ha ,EH EH MeHcUoHHooCUIypUuTenHo Apyxectso” EAL
e [peacTasnneaiy ,EH EH 3acTpaxoBaTenHo aKUMOHEPHO APYKECTBO- KNOH Coduma” KMT

Envua AnekcaHaposa 3aH4eBa
e uyseH Ha CbBeTa Ha aupekTopuTe Ha ,EH EH lMeHCMOoHHoOCUTYpUTENHO Apyxectso” EAL
e  uneH Ha YNpaBUTeNHUA CbBET Ha HaLMoHanHa areHuMA 33 rPask/aHCKU 1 CTONAHCKW UHULIAATUEN TP.
AynHuia
Nync Muren Fomec OpTtrc
e  3amecTHuK-npejcefaTen Ha CbBeTa Ha AMpeKTopuTe Ha ,EH EH MeHCMOHHOOCUTYPUTENHO ApyHecTBo”
EAQ
o  [naseH W3MbJHWUTENEH AUPEKTOP U npeacesaTten Ha CbBeTa Ha AMPEKTOPUTE Ha EH EH CopBuCH3,
Wcnanua

e  YseH Ha CbBeTa Ha AMpeKTopuTe Ha OpuHaK Curopta Apainamk Xuametnepum, Typuna

CbINacHo NOAMTUKMTE Ha DoHAa 3a u3baArsaHe Ha KOHGMKTUTE Ha MHTEPECK, CbLUIECTBYBA 3abpaHa 3a uneHoseTe
Ha CbBeTa Ha AMPEKTOPUTE, KAKTO W CBbp3aHuTe € TAX AWLA A3 CKAOHBAT AOTOBOpUW C doHaa, W3BBLH
CTaHJapTHUTE AOrOBOPY 33 NEHCUOHHO OCUTYPABaHE.

Cnep paTtata Ha M3roTBAHE Ha ¢MH3HCOBMH oTYET HAMA HaCTbNWAW CbULeCTBEH obcToATeNCTBA, HUTO Ca

VI,CI,EHTMd)MLI,MpaHVI HOBW PUCKOBE, KOWUTO Aa Hanarar npomaAHa Ha d)VIHaHCOBM pe3yntar uauM npomsHa B
obcTosTencreaTa, oNoBecTeHn B AOKNafa 3a ,D,EVIHOCTTB, KaKTo ¥ B N1aHOBeTe, CBbP3aHn ¢ 6 KAEWO0TO pasBUTHe.

26 mapt, 2018 r.
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aoKnAg HA HESABUCUMUTE OONTOPU

[io egHoNM4YHUA cOBCTBEHMK Ha kKanuTana Ha
_EH EH NeHcuonHoocuryputenHo Apyxectso” EAL]

[oknaa OTHOCHO ogMTa Ha (PpMHAHCOBUA OT4eT
MHeHue

Hve U3BBLPLIMXME OAWT Ha MPUNOXEHWs OT cTp. 1 Ao CTp. 36 dMHaAHCOB OTHET Ha ~EH EH
MpodecnoHaneH neHcroHeH ¢doHa® (,PoHAR®), ChAbPXALY OTYeTa 32 HETHUTE aKTUBW Ha
pa3nonoXeHe Ha ocurypeHnTe nnua kem 31 Aekemspu 2017 rogvHa, OTYeTa 32 NPOMeHUTE B
HETHUTE aKTVIBM Ha Pa3MOSIOXKEHNE HA OCUTYPEHWUTE nuua 1 OTYeTa 3a NapuyHVTe NoTouM 3a
rogMHaTa, 3aBbPLUBALLA Ha Tasw AaTa, KaKTo N NOACHUTENHATE NPUNOKEHUS KbM QUHAHCOBUSA
OTYET, CbAbPXALM U 0B0BLLEHO ONOBECTABAHE Ha CHLUECTBEHUTE CHETOBOAHM NOTNUTUKK.

Mo Halle MHEHWE, MPUMOXEHWAT (PUHAHCOB OTYET Aasa BspHa M YeCTHa NpeAcTasa 3a
(hVMHAHCOBOTO CLCTOsHME Ha PoHAaa kbM 31 AekemBpu 2017 roanHa n 3a HerosuTe thnHaHcoBM
pe3ynTaTi OT AEWHOCTTa M NapnYHUTE My NMOTOLM 3a roauHaTa, 3aBbpluBala Ha Tasn 4aTa, B
cbOTBETCTBUE ¢ MexayHapoaHUTE CTaHAapTh 3a OUHAHCOBO OTYMTaHe (MC®0O), npuetun ot
Esponeiickus cuios (EC).

Ba3a 3a uspassiBaHe Ha MHeHue

Hue u3BbLPLLIMXME HalWs OAWT B CbOTBETCTBUE C MexayHapoaHuTe oauTOPCKU CTaHAaPTY
(MOC). HawwuTe OTrOBOPHOCTM CbIMAcHO TE3W CTaHAAPTU Ca OMUCaHW AOMbLIHWTENHO B
pasgena oT Hawws goknag ,OTroBOpHOCTU Ha OAWTOPWTE 3a 0UTa Ha thrHaHcoBUA OTUET".
Hue cme Hesaeucumu oT doHAa B cboTBETCTBME C ETMYHMA kopekc Ha npodpecnoHanHute
cyeToBOOMTENM Ha CbBETa 3a MEXOYHapoAHW CTaHAApTU NO eTunka 3a CYETOBOAUTENU
(Kopekca Ha CMCEC), 3aefHO C eTU4HNTE U3UCKBAHUA Ha 3akoHa 3a He3aBUcUMNA (OMHAHCOB
opuT (3H®O), NPMNOXMMN NO OTHOLLIEHUE HA HALLIWUS OAWT Ha (DUHAHCOBMS OTYET B Brnrapus,
KaTo HUE M3MbIHUXME W HaWuTe APYT ETUYHN OTFOBOPHOCTW B CLOTBETCTBUE C N3NCKBAHNATA
Ha 3H®O n Kopekca Ha CMCEC. Hue cuutame, Ye 0gUTOpCKUTE AOKa3aTencTea, Nony4eHn ot
Hac, ca JOCTaTLYHW 1 YMECTHM, 3a A4a OcurypsT Dasa 3a HaWweTo MHeHue.

KrouoBu 0AMTOPCKU BLNPOCH

Kr040BU 0AMTOPCKW BBAPOCK Ca TE3N BBLMPOCKH, KOUTO CLIMAacHo Hawarta npodecnoHanya
npeLeHka ca GURKM C Hail-rofisMa 3HAYUMOCT MpY OAUTA Ha (hYHAHCOBUA OTHET 3a TeKyLuA
nepvoa. Tesn BbNPOCK ca pasrnieAaHin KaTo YacT OT HaLIUs O[NT Ha (MHAHCOBMS OTHET KaTo
LSINO 1 (hOPMUPAHETO Ha HALIETO MHEHWE OTHOCHO HETO, KaTO HUE He MPeAoCTaBAME OTAENHO
MHEHWUEe OTHOCHO Te3n BLMPOCH.



BanaHcoea cmoiiHOCM Ha (PUHaHCOeU akmueu, omyumasu Mo crnpaeednuea
cmoiiHocm e neyan6ama unu 3azybama (CCIl13)

Bk npunoxeHus 2.3 ,0606leHNe Ha CbileCTBEeHNTE CHETOBOAHM nonUTUKN®,
8 ,®uHaHcoBM akTyBK, otynTanm no CCri3«, 11 ,,anaBneHme Ha pUHaAHCOBUTE pUCKOBE" U
12 ,Cnpaseanmemn CTOMHOCTY Ha (hUHAHCOBUTE MHCTPYMEHTH® KbM (PHAHCOBMA OTHET.

' l_(mo‘loa OANTOPCKU BBLNPOC Kak To3u kniouos onu?ﬁ?pcm BbNpoc
.- Gelwe agpecupaH Npv NPOBeAEHUs OT Hac
¥ oauT
I'Ioqu)ewan Ha donga oT VIHBeCTl/ILIMVI BbE Hawwute O,Cl,VITOpCKI/I npouep,ypw
(bvHAHCOBW aKTUBW, OTYUTAHW MO W3BBPLUEHN, KbAETO € NPUIOXKUMO, CbC
cnpaBeanvea CTOVWHOCT B Nevanfara wnm CbAESNCTBMETO Ha HaLWW BBLTPELIHN
sarybarta (CCIM3), e B pasmep Ha 68,682 cneunanncTy no MHopPMaunoHHN
Xun. NeBa, koeTo npeacrasnsea 89.19 % oT  TexHonornu, 0THOCHO oueHkKaTa Ha
o6wwTe akTmeu kbM 31 aexkemspu 2017 nopTdelna oT MHBECTULMN BB (DMHAHCOBM
roguHa (52,935 xun. nesa unu 77.44 % ot akTuBw, otumTaHu no CCM3 Ha PoHpa
obwuTe aktmeu kbm 31 nekemepu 2016 BKJTIOUMXE, HO HE Ce orpaHuyuxa 4o:

roAvHa) 1 ce pasrnexaa KaTo KIo4oBUS
thakTop 3a ONpeaersiHe Ha pesynTaTtuTe ot
JelHocTTa Ha ®oHAa 1 3a pasmepa Ha
HETHWUTE MYy aKTMBMU.

— oOLeHsIBaHe Ha NpPOEeKTUPaHeETo,
BHEOpABaHETO 1 onepaTuBHaTa
€(eKTUBHOCT Ha onpeaeneHn yMecTHN
KOHTPOJI OTHOCHO OLEeHKaTa Ha

OueHkaTa Ha hHAHCOBUTE aKTUBY, nopTdelina ¢ MHBeCTULIK, OTYUTaHN NO
otunTanv no CCMN3, ce 6asnpa Ha NasapHn CCM3 v cboTBETHNA EPEKT BLPXY
JaHHW, NOBEYETO OT KONTO Ca Nony4exHn ot ne4vyan6ata unn 3ary63'ra;

JOCTBMNHW N3TOYHULM 38 NMTUKBUAHW NA3apw.
— norydaBaHe Ha NOTBLPAWTENHO NMCMO

Mopaan chlyecTBeHaTa CTOAHOCT Ha oT BaHkaTa genosanTap W paBHEHWE Ha
WHBECTULMNTE BbB (PUHAHCOBU aKTUBMW, NOTBBPAEHUTE HOMUHANHa CTOMHOCT W
otunTanu no CCl3, H1e cuuTame, Ye Tasu KONMUYEeCTBO MO BUAOBE WHBECTUMLUA C
obnact npeacTaenssa KMto4oB 0ANTOPCKA MHBECTULMOHHMA nopTdein Ha PoHaa;
BBLMNPOC.

— CbMNOCTaBsHE Ha oLieHKaTa Ha BCUYKK
NHBECTULMK C OBABEHN LIEHU B
nopTdeina Ha ®oHaa KbM 31 fiekemBpy
2017 roguHa ¢ ny6nmyHo AOCTBNHW
nasapH1 JaHHW; |

— oOueHKa Ha afieKBaTHOCTTa 1 cnas3BaHeTo
Ha CbOTBETHWUTE U3NCKBaHUA Ha
MexgyHapogHuTe CTaHAapTH 3a ‘
th¥HAHCOBO OTUMTaHE, NPUeTN oT EC, no
OTHOLUEHWE Ha OMNOBECTABaHUATA BbB
Bpb3Ka C (PUHAHCOBUTE aKTMBY NO |
CCIM3, BkMOYUTENHO OTHOCHO |
hepapxusATa Ha cnpaBegnveuTe
CTOMHOGCTU W ABWXEHWETO B pamMKuUTE Ha
nepapxuata npes roguHara.



Opyra uHcdopmaums, pasnnmyHa ot (pMHAHCOBMUA OT4YET U OAUTOPCKUA AOKNaA
BBbPXY Hero

P1LKOBOACTBOTO HOCM OTFOBOPHOCT 3a ApyraTta uHdopmaums. [pyrata NHMOPMaUKMA ce ChbCToU
OT JoKnag 3a AEeNHOCTTa, M3roTBEH OT PbKOBOACTBOTO ChIMAacHO maBa cegma oT 3akoHa 3a
CYETOBO/ACTBOTO, HO HE BKMIOYBa (PUHAHCOBWA OTYET U HaLLWA OAUTOPCKV AOKNaA BbPXY HEro.

HaleTo MHeHUe OTHOCHO hMHaHCOBMA OTYeT He obxBalla apyrata uHdopmauus U Hue He
n3pa3ssiBaMe KakBaTo 11 Aa e opMa Ha 3aKrioHeHNe 3a CUTYPHOCT OTHOCHO Hesl, OCBEH ako He
€ U3PUYHO MOCOYEHO B AOKNAAA HU W 4O CTEMEHTa, SO KOSTO € NOCOYEHO.

BB Bpb3Ka C HaLLNS OAMT Ha (DUHAHCOBWA OTUET, HaLlaTa OTTOBOPHOCT Ce CLCTOM B TOBA fia
npoYeTeM apyrata uHopMaLms 1 Mo TO3W Ha4UH Aa NPELEHUM Aani Tasn Apyra nHgopmaumna
e B CbLLECTBEHO HECHLOTBETCTBUE C (PMHAHCOBUA OTYET UIN C HALWTE NO3HaHus, NpuaoduTn
no BpeMe Ha oauTa, UnK Nno 4PYr HauuH U3rMexaa Aa CbAbPXKa CbLIECTBEHO HEMpaBusHO
noknaggaHe. B cnyyaii ye Ha 6asarta Ha paboTaTa, KOATO CMe U3BBPLUMAN, HUE [JOCTUIHEM A0
3aKI0YeHMe, Ue e HanMue CbLUECTBEHO HenpaBuiHO JloKnaABaHe B Ta3u apyra nHdopmaums,
OT HaC ce U3UCKBa Aa AoKnaaBamMe To3n axT.

Hsamame kakeo fa goknagBamMe B TOBa OTHOLUEHUE.

HonwnHumenyu ebnpocu, Koumo rnocmaes 3a doknadeaHe 3akoHBLM 3a
cyemosodcmeomo

B AONMbIHEHME Ha HalMTe OTFrOBOPHOCTW W AoknazsaHe cbrnacHo MOC, no oTHolweHne Ha
[OKNaga 3a AeliHOCTTa, HMe W3NbiHUXME U npoueaypuTe, [oGaBeHri KbM U3NCKBaHMTE Mo
MOC, cbrnacHo ,YKkasaHusi OTHOCHO HOBY U paslMPEHN OAUTOPCKU A0KNaAN 1 KOMyHUKaLUA
OT CTpaHa Ha oguTopa" Ha npogecuoHanHaTa opraHusauua Ha perucTpupaHvTe oguTopu B
Bunrapws, MHCTUTYTa Ha aunnomupaHuTe ekcnept-cueToBoauTenu (MOEC). Tean npouenypu
kacasiT NPOBEPKN 33 HaNMUMETO, KAKTO W MPOBEPKN Ha opMaTa U ChABLPXKAHWETO Ha Tasu
Apyra uHgopmaumsa ¢ uen ga H1 noanomorHaTt Bbe hopmMmpaHe Ha CTaHOBULLE OTHOCHO ToBa
Janv gpyrata uHdopmauvs BKMOYBa ONOBECTABaHWATA W AQOKNaABaHWATa, NPeABuAeHU B
naea cegma oT 3aKkoHa 3a CHETOBOACTBOTO, NPUIOKUM B Brnrapus.

Cmanoeulje 8be 8pb3aka ¢ 4n. 37, an. 6 om 3aKoHa 3a c4emogoocmaomo
Ha 6as3aTta Ha UsBbpLUEHMTE NPoUedypy, HaWeTo CTaHOBULWE e, Ye!

a) WHdopmaumaTa, BrMOYEHa B A0KNaAa 3a AerHOCTTa 3a dHaHcoBaTa roanHa, 3a KosTo e
U3roTBeH PUHAHCOBWAT OTHET, CLOTBETCTBA Ha (HMHAHCOBUA OTYeT.

6) [oknagbT 3a AeiiHocTTa e U3roTBEH B CbOTBETCTBUE C N3NCKBAHUATA Ha [nasa ceama ot
3aKkoHa 3a CHETOBOACTBOTO.

OTroBOpHOCTM Ha PbKOBOACTBOTO M fiMuaTa, HaToBapeHu ¢ obwo ynpaBnexHue
3a (bMHaHCOBUSA OTYeT

PHKOBOACTBOTO HOCK OTFOBOPHOCT 3a M3roTBAHETO U AOCTOBEPHOTO MpeAcTaBAHE Ha TO3M
duHaHcoB oT4eT B choteeTcTBMe ¢ MCPO, npueTn oT EC 1 3a Takasa cnctema 3a BbTpelleH
KOHTPOJS1, KaKBaTO PLKOBOACTBOTO Onpegers kato HeobxoAMma 3a OCUrypsiBaHe M3roTBAHETO
Ha (PUHAHCOBW OTYETU, KOUTO HE CbABPXKAT ChLLECTBEHN HEMPaBUITHN OTYUTAHNSA, HE3aBUCUMO
Aany gbmKawm ce Ha 13Mama vnu rpeLuxa.

Mpy naroTesHe Ha (DMHAHCOBUA OTYET PBLKOBOACTBOTO HOCKM OTFOBOPHOCT 3a OUEHABaHe
crnocobHOCTTa Ha PoHAa Aa NPOABMKM Aa PyHKLMOHMpA KaTo AeUCTBaLlo NpeanpusThe,
OMOBECTABAWKW, KOraTo TOBa € MPUNOXUMO, BbMPOCK, CBLP3AHW C NPEAnONoXKeHWeTo 3a
AENCTBALLO NpeanpuaTMe W WU3nonasaikum cdeToBogHaTa faza Ha ocHoBaTta Ha



NPeAnonoXeHNETo 3a AeNCTBALLO NPeanpUATUE, OCBEH aKko PbKOBOACTBOTO HE Bb3HaMepssa
Aa nvkewavpa PoHAa WnM Aa NPeyCTaHOBW AEMHOCTTa My, UMM aKo PBKOBOACTBOTO Ha
NpakTWKa HAMA Apyra anTepHaTBa, OCBEH 4a NOCTBNN MO TO3N HAUMH.

Nuyata, HaToBapeHu ¢ 0BWIO ynpaBneHne, HOCAT OTFOBOPHOCT 3a OCBLUECTBABAHETO HA
HaA30p Hap npoueca no UHAHCOBO OTYMTaHe Ha doHaa.

OTI'OBOpHOCTVI Ha oauTOpUTE 32 OOAMUTA Ha CbI/IHaHCOBVIH oTyeT

HaluuTte uenu ca Aa nosyYMm pasyMmHa CTENEH Ha CUrypHOCT OTHOCHO ToBa Aanu chrHaHCOBUAT
OTYET KaTo LANO He CbAbpXa CbLUECTBEHU HEMPABUNHM OTYWTaHWSA, HE3aBMCUMO Aarnu
ObMKaWW ce Ha U3mama wnu rpewka, u Aa uspagem ofMTopcku Aoknaa, KOWTO Oa BKMO4YBA
HALLETO OAMTOPCKO MHEHWe. PasymHaTa CTENeH Ha CUrypHOCT € BUCOKa CTEMNEH Ha CUrypHOCT,
HO HE € rapaHuusi, 4e oAWT, U3BbPLUEH B CLOTBETCTBUE C MOC, BuHarn Wwe paskpusa
CbLLECTBEHO HEMpaBMiHO OTYWTaHEe, KoraTto TakoBa ChbLUECTBYBA. HenpasunHu oTyvTaHKA
MOraT 4a Bb3HWKHAT B pe3ynTaT Ha n3Mama Uin rpeLlka u ce cunTat 3a CblUeCcTBeH!, ako 6m
MOITIO pasyMHO Aa ce o4akea, Ye Te, CaMOCTOSTENHO UNW KAaTo CLBKYMHOCT, Ouxa mornn aa
oKaXaT BNUSHAE BbPXY MKOHOMWUYECKUTE PELUEeHVsi Ha noTpebuTennte, B3eMaHn Bb3 OCHOBA
Ha T031 (PMHAHCOB OTYET.

KaTo yacT oT oguta B choTeeTcTBre ¢ MOC, Hue nanonssame npogecrioHanHa npeueHka n
3anaseame npodecroHaneH CKeNTUUU3BLM Mo BpEME Ha Lienus 0AuT. Hne chlio Taka:

— naeHTUdVLMPaMe 1 OLEHSBAME PUCKOBETE OT CbLUECTBEHW HENPaBWIiHW OTYUTaHWA BbB
VHaHCOBMS OT4YeT, HEe3aBWCMMO fanu [Ab/Kalln ce Ha u3Mama Wnu  rpetuka,
paspaboTBame ¥ U3NbHABAME OAWTOPCKW Npoleaypn B OTrOBOP Ha T3l PUCKOBE W
nonyyaBaMe OAMTOPCKA OOKa3aTencTsa, KOUTO Aa ca A0CTaTbYHM UM yMecTHM, 3a Ad
ocurypsT 6asa 3a HalweTo MHeHne. PuckeT Aa He 6bAe paskpuTo ChLUECTBEHO HENPaBUITHO
OTuYWTaHe, KOETO & peaynTaT oT M3Mama, € MO-BMCOK, OTKOMKOTO pucka OT ChLUECTBEHO
HEeNpaBUMHO OTYMTaHE, KOETO € Pe3ynTaT OT rpeLlika, Thid KaTo usMamaTa Moxe Aa BKno4Ba
TaliHO cnopasymsBaHe, danumduuupade, npefHamepeHy nponycku, wusfBneHns 3a
BbBEXIaHe Ha oguTopa B 3abryXAeHve, KakTo 1 npexebpersare unu 3aobukansHe Ha
BLTPELUHUA KOHTPON.

— nonyvaBaMe pasbupaHe 3a BLTPELHMS KOHTPOI, UMall OTHOLUeHMe KbM OAMUTa, 33 Aa
paspaboTUM OAMTOPCKM MPOLIEAypw, KOWTO fAa Ca NOAXOAAWM MNpW  KOHKPETHUTE
oBCTOATENCTBA, HO HE C LeNn W3passiBaHe Ha MHEHWEe OTHOCHO edpekTWBHOCTTa Ha
BbTPELHNsA KoHTpon Ha doHaa.

— oueHABamMe YMEeCTHOCTTa Ha KU3MNon3BaHUTe CYETOBOAHM MOMUTUKW WU pasyMHOCTTa Ha
CYEeTOBOAHUTE anI6J'II/|3MTe.I'IHVI OLIEHKN N CBBbp3aHnTE C TAX ONOBECTABAHWA, HanpaBeHn OT
PBEKOBOACTBOTO.

— focTUramMe [0 3aKMioYeHWe OTHOCHO YMECTHOCTTa Ha M3nonssaHe OT cTpaHa Ha
PBKOBOLCTBOTO Ha cueToBoAHaTa 6a3a Ha OCHOBAaTa Ha NPeAnoNoXeHNeTo 3a jencreaulo
npeanpusTe 1, Ha 6asaTa Ha NoNy4YeHUTe OAMTOPCKM AOKa3aTencTea, OTHOCHO ToBa Aank
e Hanuue CbllecTBeHa HECUTypHOCT, OTHacsALWa ce A0 CLOUTUSA Unn YCNoBus, KOUTO Buxa
MOFIU 13 NOPOAAT 3HAUNTENHN CbMHEHUSA OTHOCHO CMOCOGHOCTTa Ha PoHAa Aa NPOABMXN
Aa OYHKLUMOHMPA KaTo ASCcTBaLLO NpeanpusThe. AKO HNE JOCTUrHEM [0 3aKo4eHNE, 4e
€ Hanuue CblUecTBeHa HEeCUrypHoCT, OT Hac ce W3uckBa fa Npuenevem BHUMAHWE B
OAMTOPCKMA CW AOKNaj KbM CBbp3aHWTe C TasW HEeCUrypHOCT OMOBECTABAHWA BbB
(UHAHCOBMA OT4ET VMM B CNy4an 4Ye Tesl OMoBECTABaHWA Ca HeajeksaTHW, [Aa
MOAMGULIMPaME MHeHVeTo cu. Hawwnte 3aknioyeHWs ce OCHOBaBaT Ha OAMTOPCKATE
[OKa3aTesicTea, NosyyYeHn 40 JataTa Ha OAUTOpCKUS HU Aoknad. beaewn cubuTna nnu
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ycroeusi obaye mMoraT Aa ctaHat npuunHa oHABT Aa NPeyCTaHOBU (PYHKLUMOHUPAHETO cu
KaTo AelcTBawo npeanpuaTne.

— oueHABame LUANOCTHOTO NpeacTaBAHe, CTPYKTypa N CbabpXXaHue Ha CbI/IHaHCOBMFl OTYeT,
BKMHOYUTENHO onoBeCcTABaHUATA, n panu dnHaHCOBUAT oTyeT npeacraen
OoCHOBOMoNarawMTe 3a Hero caenkm u cbbuTra No HauuH, KOWTO NocTUra AOCTOBEPHO
npeacTaBsHeE.

Hve komyHWKMpame C nuulaTa, HaToBapeHW ¢ oBLWO ynpaBneHue, Hapep C OcTaHanure
BBNPOCK, NNaHvpaHua obxeaT U Bpeme Ha W3NbIHEHWE Ha OfuTa U CbLUECTBEHWUTE
KOHCTaTaLuu OT OAWTa, BKIOYUTENHO CbLECTBEHN HeLOoCTaThLUM BbB BLTPELUHUSA KOHTPOM,
KOUTO MAEHTMbULMPaAME NO BPEME Ha U3BbPLUBAHUS OT HAC OAUT.

Hwe npefocTaBsiMe CbLO Taka Ha nuLaTa, HaToBapeHu ¢ o6LLO ynpaBneHue, N3ABNeHne, Ye
CME M3MBbAHWUNKU NPUNOXUMUTE €TUYHN M3NCKBAHWA BbB Bpb3Ka C HE3ABUCUMOCTTA U Ye e
KOMYHMKMpaMe C TX BCUYKM B3aUMOOTHOLLEHWS U APy BBNPOCK, KOMTO Brixa MOrnm pasymHo
fa 6bgaT pasrnexaaHu KaTo MMalyM OTHOLEHME KbM He3aBUCMMOCTTa HW, a KoraTto e
NPUMOXUMO, N CBbP3aHWUTE C TOBA NPEANasHA MEpPKW.

Cpen BBbNPOCUTE, KOMYHUKWPAHW C nuuaTa, HaToBapeHu ¢ oOWo ynpaeneHve, Hue
onpepename TesnW BBMNPOCKH, KOWTO ca GWNM C Hal-ronsMa 3HayumocT npu oauTa Ha
UHAHCOBMA OTYET 3a TeKyLWs NepWoA M KOUTO CrefoBaTenHO Ca KIHHOBWM OAWTOPCKM
BbNpocu. Hue onuceame Tesn BBLNPOCU B HALLWS OAUTOPCKW AOKNIafd, OCBEH B cCryvauTe, B
KOUTO 33KOH WNW HOpMaTUBHA Yypeaba BBL3NpenATcTBa nybnu4YHOTO OMOBECTABaHE Ha
nHcbopmaLmMa 32 TO3U BBMNPOC UMW KOFaTo, B USKIIOYWTENHO PEAKW Cnyvau, HUe pelium, ve
JafeH BbNpoc He crnefBa fa 6bAe KOMYHUKUPAaH B HALLKUSA A0KNa4, ThiA KaTo 61 MOrno pasymHo
Ja ce ovakea, Ye HeGrnaronpusiTHUTE NOCMNeACTBMS OT ToBa AENCTBME Ovxa HapaBuLIMK
nonauTe OT rnegHa TodKa Ha oOLECTBEHUA UHTEPEC OT Ta3n KOMYHUKALNA.

Hue cme connaapHo OTrOBOPHMW 3a W3NBbMHEHWETO Ha Hawwus oauT W 3a U3PaseHoTo OT Hac
0AMTOPCKO MHEHWE, CbIrNACcHO U3nckBaHuaTa Ha 3HOO, npunosxum B Bbnrapus. lpu noemade
N U3MbIHEHWE Ha aHraXXUMeHTa 3a CbBMECTEH OAMT, BLB Bpb3ka C KOWTO AOKNafBamMe, Hue
cMe ce PBKOBOAMNM U OT HacokuTe 3a nanbiHeHUe Ha CbBMECTeH OAUT, U3AaAEHN Ha 13 toHU
2017 r. oT WHcTUTyTa Ha QUNNOMMPaHWTE eKcnepT-cdeToBoauTenn B bBwnrapua u ot
Komucusita 3a nybnuyeH Haasop Hag perucTpupaHuTe ogutopuy B bnrapus.

Joknaa BbB Bpb3Ka C ApYyru 3aKOHOBU U perynatopHuU uanckBaHus

[oknadeaHe cbanacHo 4n. 10 om Peanamenm (EC) Ne 537/2014 ebe epb3ka ¢
u3uckeaHusima Ha 4n. 59 om 3akoHa 3a He3aeucumMus huHaHcoe ooum

CbrnacHo UaucksaHuATa Ha 3akoHa 3a He3aBuCUMUS hMHAHCOB OAWT BbB Bpb3ka ¢ 4n. 10 oT
Pernament (EC) Ne 537/2014, Hvue poknagsame AOMBbNHWUTENHO W M3NoXeHaTa no-gony
nHpopmauma.

— KIOMI Oaut* 004 n ,A®A*® OO[l ca HasHadeHW 3a 3aOQb/DKUTENHU OAUTOPU Ha
duHaHCOBUA OTYET 3a roAvHaTa, 3aBbpluBaiya Ha 31 pgekemspu 2017 r. Ha ,EH EH
MpodecrnoHaneH NEHCMOHEH hoHA" C peLLeHne Ha eaHONMYHS COOCTBEHWK Ha KanuTana
Ha ,EH EH MeHcnoHHoocurypuTenHo OdpyxecTtso” EALl, ot 25 oktomepu 2017 1., 3a nepviog
oT efgHa roanHa. OOUTOPCKUAT aHraKMMeHT e noetT ¢ [ucmo 3a noemaHe Ha CbBMeCTeH
OOUTOPCKN aHraXXMMeHT oT 15 HoemBpu 2017 T.

— OanTbT Ha (bMHaAHCOBUS OTYET 3a roguHaTa, 3aepbpliBawia Ha 31 gekemBpun 2017 r. Ha
doHAa NpeacTaBnsaea BTOPU MbNEH HEMNPEKBCHAT aHraXUMEHT 3a 3aAbIDKUTENEH OANT Ha
,EH EH NMpodecnoHaneH neHcmoHeH doHa®, mssbplieH ot KIMMI Ogut* OO/ n nbpsu
aHraXUMEHT 3a 3a4bMXUTENeH oguT Ha Toan doHAa, nasbplueH ot ,ADA® OO[.



kPMG

— [oTBbpXAABAME, Y& W3PaA3EHOTO OT Hac OAWTOPCKO MHEeHWe € B CbLOTBETCTBUE C
JOMbMHUTENHWA  AoKnag, npeactaBeH Ha  oauTHWA  komuteTr Ha ,EH EH
MeHcnoHHoocuryputenyo Opyxecteo® EALl, CbrnacHo M3MCKBaHUATa Ha 4n. 60 oT 3akoHa
3a He3aBUCUMUA OUHAHCOB OAMT.

— lloTBbpX4aBsame, Y& He CMe MNpefocTaBAny nocodeHuTe B Hn. 64 oT 3akoHa 3a
He3aBUCUMUA UHAHCOB oaMT 3abpaHeHn yCcnyrv u3ssH oaunTa.

— [NoTBbPXKAaBaME, Ye NPU U3BLPLLIBAHETO HAa OMTa CMEe 3anasunu cBoATa He3asBUCUMOCT
cnpamo ®oHpa.

Codpus, 27 mapt 2018 .

3a KINMIr Ogut 0O 3a A®A O0[:
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Hemru guHaHcosu nevanbu/(3a2y6u) om ynpagneHue Ha puHAHCO8U

akmusu.

HeTHM neyanbu oT NpeoueHKa Ha GUHAHCOBU aKTUBU
HeTHu neuanbu/(3arybu) oT caenku ¢ GUHAHCOBU aKTUBU

Mpuxogmn oT AMxen

Mpuxoayn ot AMBUAEHTH
HeTHu 3arybu OT CABNKM C YyXKAeCTpaHHa BasyTa
O6e3ueHKa Ha B3emMaHua

Dpyru dvHaHcosM pa3xoan

06wo HeTHM PpUHAHCOBU NpUXOAM
TaKCH M YAPBKKMA OT OCHTYPHUTENHM BHOCKK 33 YNpaBAABaLOTo

APY»ecTso

ONEPATUBEH PE3YNTAT

lMpomsana e OcuaypumesHume eHOCKU

YBE/IMMEHMA

BHOCKM 33 OCUTYPEHY /INLA MO CK/IIOYEHN A0TOBOPHU
MonyueHn cPeaCTBa 3a OCUIYPEHU ML, NPEXBBP/IEHN OT 4PYTH

NeHCMOHHM doHoBe
[pyru yBenudeHun
OBl O YBE/IMHEHUA

HAMANEHUA

M3nnaTeHy NEHCUMU Ha OCUTYPEHU AMLAE M TIEHCUOHEPU

BbpHaTt¥ CpeAcTBa Ha HaunoHanHua OcuryputeneH MHcTuTyT 33
ocurypenu avila, no 4n.696 or KCO
CpencTsa 3a npeBexgaHe Ha HOM 3a MLa NPOMEHNAM OCUTYPABAHETO
cu no peaa Ha un.4s KCO
CpeacTBa Ha OCUTYPEHU VLA, MTPEMUHANN B JPYTW NEHCUOHHK

boHgose

[pyrn HamaneHuA
OBLLO HAMANEHUA
oBlWOo

dowa

OBLUO UBMEHEHWA B HETHUTE AKTUBU HA PASNONOMEHUE HA

OCUTYPEHUTE TMLA

HETHU AKTUBU HA PA3MNONOXKEHWUE HA OCUTYPEHWUTE TIULUA
B HauanoToa roAMHaTa = N

B Kpaa Ha rognHaTa

Ynpasumen

Mapua MNeHesa
PezucmpupaH

7

IPOMEHNTE B HETHUTE a

O, NPeAcTasn

QTHET 3A {

DAANOAOIKEHWE Ha DCWTYPEHITE MUA
2oGUHOTI, ARFHD RIS ST 20i7e.

2017 a. 2016 2.

MNpunoxeHuna Xxun. ne. Xxun. ne.

3 4,046 2,822

29 (43)

4 882 778

474 383

(135) (46)

8.2 - (39)

{30) {19)

5,266 3,836

5.1 (955) {920)

4,311 2,916

7,938 7,911

2,861 3,302

- 1

10,799 11,214

(456) (348)

(1,617) (1,457)

6.1 (275) (284)

(3,989) (3,359)

(1) (2)

(6,338) (5,450)

4,461 5,764

8,772 8,680

68,037 59,357

76,809 68,037

Fabpuena bosagxuesa
Cecmasumen

ADA 00[

Penu MopaaHoBsa

Ynpasumen [
Hapa Busauka

PeaucmpupaH odum
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CUrypeHnTe N1Ua Ceasa Aa Ce pasrnexaa 3aefHo ¢
HaHCOBMWA OTYET, NPEACTABEHY Ha CTpaHUUM OT 4 Ao



; becHoHate Jona
h NN A HETH 1B HA PASNONOMEHME HA QTUTYPEHWTE TMUA
we 31 A 1
2017 e. 2016 a.
NMpunoxeHus Xxun. ne. Xun. n8s.
AKTUBU
Mapu4yHK cpeacTsa U NapuMyHW eKBUMBANEHTU 7 8,291 15,389
®UHAHCOBM aKTUBM, OTUMTAHM MO CNpaBeaMBa CTOMHOCT B Nevanbara 8
unu 3arybara, B TOBa UMCO: 68,682 52,935
LeHHu kHuea, uzdadeHu unu eapaHmupaHu om Perybauka 31
6vnzapus ’ 14,614 13,609
Bb12apcKU KOPNopamusHu obnuzayuu 8.2 252 758
YysdecmpaHHU ObPHABHU UEHHU KHUXA 8.3 23,709 19,197
YyxudecmparHHU KOpnopamueHU YeHHU KHUMd 8.4 3,989 1,055
AKuuu u 8s508€ 8 KONEKMUBHU UHBECMUYUOHHU CXemu 8.5 26,118 18,316
[lepnBaTBHU GUHAHCOBU MHCTPYMEHTH 9 35 34
OBLLO AKTUBH 77,008 68,358
NACUBU
3aAb/MKEHMA KbM YNPaBAABALLOTO APYKeCTBo 5.2 84 96
TeKylM 3aAbAKEHNA N0 NPEBEXKAAHE HAa CpeACTBa Ha MU, u3bpanu
[la NPOMEHAT ocurypasaHeTto cv ot $A3M0 BbB dong Ha 00 6.2 115 225
OBLY0 NACUBH 199 321
HETHU AKTUBU HA PA3MNONOKEHUE HA OCUTYPEHWUTE TMLA 76,809 68,037

OTYETbT 33 HEeTHMTE aKTUBM Ha Pa3NOAOKEHWE Ha OCUTYPEHUTE AMLA C/1efBa A3 Ce PasreKAa 3ae[HO C NPUIOKEHUA
KbM/NEFO, NpeacTaBNABALLM Hepa3aenHa YacT OT PUHaHCOBUA OTHET, NPEACTaBEeHH Ha CTPAHNLIM OT 4 no 36.

p

rabpuena bolapxmnesa /
Cvcmasumen

ADA 00[,

Do6puHa KangsHosa. Pexu MopaaHosa

Ynpasumen | | ynpasumen 7 J
Mapua Mewe Codﬂﬂﬁ 4 Hapsa Busuka
Peaucmpup ) @gg isa &@@%5 PezaucmpupaH odumop,



Byt flpnden ‘ Lo,
CTNET 34 DBAPWNHNTE RIOTOLM

Q REBPWEIA Ha 31 aere
2017 2. 2016 2.
fNpunoxeHna Xusn. n8. Xxusl. n8.

MapuyHK NOTOLUM OT ONEpPaTMBHA AelHoCT
Mony4YeHn BHOCKU 32 OCUTYPEHN NnLa 7,938 7,911
M3nnateHun cpeacTsa Ha OCUTYPeHMW IMLE U NEHCUOHEPU (2,459) (1,866)
CpeacTBa Ha OCUIYPEHU UL OT/KbM APYTY NEHCUOHHN
doHaoBe 53 (1,128) (57)
MnaTeHW TaKCU Ha YyNPaBAABaWLOTO APYMHEecTso (967) (905)
MonyyeHn NMxBun 767 808
Mony4eHu AUBULEHTH 480 387
MNpopaneHy GUHAHCOBMU aKTHMBN 61,177 54,980
Mpuaobutn GUHAHCOBM aKTUBU (72,906) (49,752)
LApyrv napvyHn noToum - 1
HeTHu napwuHy notoum (M3nonssaHu B}/ OT onepaTUBHa
AeiHocT (7,098) 11,507
HeTHO nameHeHMe Ha NapUYHKU CPeACTBa U NapUUYHU
€KBUBANEHTH (7,098) 11,507
Mapu4HK cpeacTBa M NAapUUHU eKBMBaNEHTU Ha 1 AHyapu 7 15,389 3,882
Mapyy4HK CpeAcTBa M NaPUYHU eKBUBaNEHTH Ha 31

7 8,291 15,389

Do6puHa KanoaHose
Ynpasumen

Mapwus MNeHes
PeaucmpupaH

labpuena bosagxuesa
Cvcmaaumen

ADA 00

Penu MopgaHosa
Ynpasumen

Hapa BuAadka
PezucmpupaH odum

Aga ooB



Ex En NMpodecuoHaneH neHcMoHeH GoHA,
MPUAOHEHWA
3a roaMHaTta, 3asbplisawia Ha 31 gekemppi 2017 1

1. KopnopartusHa nHopmauma
Ungopmayus 3a En Ex lpochecuoHaneH newcuoHer hoHd u ynpasnasaujomo opymecmeo

,EH EH TpodecnoHaneH neHcuoHeH ¢oHA” e peructpupad ¢ pelwenne No 1 / 30 Hoemepu 2000 r. Ha Coduiicku
rpaackn Cova, (,PoHa” uan ,NNG”). PerucTpupaHoTo cepanuiie v agpec Ha ynpasneHne na ®onga e rp. Codus, 6yn.
LBbnrapua” Ne 495, er. 10. C pewenne Ha CI'C ot 14.04.2015 r e BNUCaHa NpomMaHa B HAMMEHOBAHUETO Ha doHaa Ha
»EH EH EH EH MpodecnoHaned neHcuoHeH GoHpa, “.

doHauT ce ynpasnasa oT ,EH EH [eHCMOHHOOCUIypUTENnHO ApyrecTso” EAL (ApyskectBoTo Man NOA) u ce
NpPeacTasnfaBa OT U3MbAHUTENHUTE MY AMPEKTOpU. POHABLT HAMA CAYHKUTENN.

®OHABT CTAapTUPa AMHOCTTA CM B HAYaNoTO Ha 2001 r., KaTo MbPBMTE OCUTYPUTENIHKM BHOCKK CE NONY4aBaT npes mecel
main 2001 roguHa.

Kbm 31 gekemepu 2017 r., o6wWwuAT 6poit Ha unenoseTe Ha EH EH NN e 24,341 (31 aekemspu 2016 r.: 24,190).

MNpes 2017 r. GPOAT Ha HOBOOCUTypeHWTe sMLa BbB ¢onga e 1,612 (2016 r. 1,958), a 6poAT Ha ocurypenuTe anua,
HanycHanu doHaa e 1,629 (2016 r.: 1,629).

Pez2ynamopHa pamka Ha deliHocmma

OcHoBHaTa AeitHocT Ha PoHaa ce M3BbpLIBa CbinacHo Kogekca 3a counanHo ocurypasave B Bbarapua (Kogekc nam
KCO), KOMTO pernameHTMpa AbLPMABHOTO M LOMbBAHWUTENHOTO MNEHCMOHHO OCHIYpABaHe B cTpaHata. ®oHA®LT e
AvLeH3MpaH cbrnacHo Kogexca ot Komueusata 3a ®PuHaHcoB Haasop Aa W3BLPLIBA AONBAHWUTENHO 33AB/KUTENHO
NEHCMOHHO OCUTYPABaHe.

B kpas na 2015 r. 6axa npretn uamenenus B Kogekca (4. 48), kouto aeduHMpaxa Bb3MOXKHOCT iMLiaTa, OCUTYPEHN B
npodecuoHaneH NeHcMoHeH GoHA, egHOKpaTHO Aa u3abepaT Aa NPEKPaTAT OCUIYPABAHETO CW BLB doHaoBeTe 3a
[LONBLAHUTENHO 334b/AKUTENHO MEHCMOHHO OCUIypsiBaHe, Kato usbepat Aa 6baar ocurypABaHM Camo BbB doHg,
JNeHcun” Ha 00 ¢ ysenmueHa OCUTYpyTENHa BHOCKA, aKO He MM e OTNYCHAaTa NeHCUA 3a OCUTYPUTENEH CTax M BB3pacT
M1 npodecHoHanHa NEHCUA 3a PAHHO NeHCMoHNpaHe. Tasu NpomAHa e BNIA3/1a B cuna oT 1 aHyapu 2016 r. Kem paTtata
Ha PUHAHCOBMA OTUET edeKTLT OT Tasu NPOMAHAE BbPXY AeHHOCTTa Ha GOHAA € HE3HAUUTENEH.

BbB POHAA 3a4b/MKUTENHO CE OCUTYPABAT 33 AOMbAHUTENHA NEHCHA BCUMKKA NMUa, paboTelun npwn yCI0BUATA Ha MbpBa
W BTOpa KaTeropua Tpya. OCMIypuTEsIHOTO TPaBOOTHOLIEHWE Bb3HUKBA OT AATata Ha CK/OYBaHE Ha OCUIYPUTENHMA
JOrOBOP WAM OT faTaTa Ha cayweBHOTO pasnpegeneHue sue ®PoHaa. BHockuTe 3a POHAA Ca U3UAND 33 CMETKA HA
ocuryputenure.

JOMBLAHUTENHOTO 3aAb/PKUTENHO TEHCMOHHO OcurypasaHe BbB PoHAa € WHAMBUAYANHO. OcvrypsaBaHeTo ce
OCHILECTBABA € MECEYHM MAPUYHW OCUIYPUTENIHW BHOCKM, YWIHTO pasmep ce ONpejens cbe 3akoHa 33 6rogskeTa Ha
OopwasHo oblecTBeHo ocurypasaHe. BHOCKMTE 33 AONBAHUTENHO 33Ab/MKWTENHO NEHCMOHHO OCUIYPABAHE W
cpencTBaTa, NPEXBbLRAEHU OT ApYr GOHZ, 33 AOMLAHUTENHO 33Ab/KNTENHO NEHCMOHHO OCWTYpPABAHE, Ce 3anucBaT u
HaTpynBaT N0 WHAMBMAYaNHaTa NapTUAA Ha BCAKO OCMIYPEHO /NMLE KbM AataTa Ha MOCTbABIHETO MM NO CMETKA Ha
®onga. OF 1 avyapn 2006 r., BHOCKUTE 33 JOMBAHMTENAHO 3a4b/UKUTENHO MEHCMOHHO OCUTYPABAHE CE NpeBeXAaar oT
HauuoHanHaTa areHLMA NO NPUXOAMUTE. 3a OCHULECTBABAHE HA AEAHOCTTA NO AOMB/IHUTEIHO 334B/AKUTE/THO NEHCUOHHO
ocurypasaHe JpyxecTsoTo cbbupa Takeu 1 yapbikku oT PoHaa, onpesenenn B lpasunHuka 3a nelHocTTa Ha PoHaa.

Ot 1 1onu 2004 r., NHAMBMAYAAHUTE NapTUAK CE BOJAT B Nesa W B AAN0BE. Bcekn aan npeactasnasa nponopunoHanta
YACT OT HeTHMTe akTMBM Ha PoHaa. CTOWHOCTTa Ha eauH AAN Ce W3UMCAABA BCekn paboTeH AEH W e BasnAHa camo 3a
Tosn aeH. CTOMHOCTTa Ha €AWH AAN Ce U3YUCAABA Kato CTOMHOCTTA Ha HEeTHWTe aKTMBKM Ha POHAE Kbm Kpasd Ha
npeaxogHus paboTeH AeH ce pasgenn Ha obuma 6poit gancse Ha POHAA KbM ChILNA AEH.



EH En NpodecoraneH neHcuoHer doHg,
MPUNOREHNA
3a roAuMHaTa, 3abpweawla Ha 31 pekemspu 2017

1. KopnopaTtusHa uHdopmauma (npoabmxeHne)
Pezynamopwa pamxa Ha deiiHocmma (npodvaicerue)

CTOMHOCTTa Ha HETHWTE aKTMBM Ha POHAA Ce onpeaens KaTo OT CTOMHOCTTA Ha aKTUBUTE Ce NPUCNaAHaT 3aAb/IKEHNATa
KbM MEHCMOHHOOCHTYPUTENHOTO APYKECTBO 33 3annaliaHe Ha TakCM M YAPbKKKW cbrnacho Kogekca n apyru
3afbKeHUA Ha DoHAE, Paz/MuHU OT 33Ab/KEHUATA KbM OCWUTYPEHUTE Anua W NEHCUOHEPWTE. YApbKKUTE KaTo
NPOLLEHT OT BCAKA OCUIYPUTENHA BHOCKA CE M3BBPLLIBAT NPEAN OTUUTAHETO UM B AA/I0BE.

HaTpynaHuTe cpeacTsa B MHAMBMAYANHATA NAapTVAA Ha OCUTYPEHUTE UL He NOANEKAT Ha 3anop K NPUHYAUTENHO
nanbAHeHWe. OcurypeHnTe Anua M OHABT He OTrOBapAT 3a 3a4b/IKEHNATA Ha [ipyKeCTBOTO, KORTO o € y4peansio 1 ro
ynpassinsa. POHABLT HE OTFOBapA C aKTUBUTE CM 33 3arybu, HAaCTLNNUAK B pe3y/ITaT Ha peicTenA OT [IPyKecTBOTO, KaKTo v
3a 3arybu ot AelHOCTTa My.

Mpu npuaoBuBaHe Ha NPaBO Ha MEHCWA, PETNAMEHTUPAHETO Ha YC/I0BMATA 32 M3NJIALLAHETO " ce M3BbPWBA upes
CK/MIOYBAHE HAa MEHCMOHeH Aorosop. PasmepbT Ha W3NAAlEaHMTE MNEHCMW Ha OCUTYPEHUTE Auua ce onpesena B
33aBMCUMOCT OT pa3mepa Ha HaTpynaHuTe CpeAcTBa No UHAMBUAYANHWTE UM NapTUAM WM CPOKA Ha Nony4aBaHe.

OcurypeHnTe AMU@ MMaT NpaBo 4a NPOMEHAT yuacTmeTo cv BbB POoHAA M Aia NPEXBLPAAT HATPyNaHUTe CpeAcTsa no
WHOMBMZYANHA NapTuaa B Apyr NeHcroHeH GOHA, YNPaBaaBaH oT APYro NEHCMOHHOOCUTYPUTE/IHO ADYKECTBO, ako Ca
M3TEK/IM ABE FOAVHM OT AaTaTta Ha CK/IOUBaHe Ha MbPBMA MM OCUTYPUTE/NIEH AOTOBOP UM OT AaTaTa Ha cnywebHOTo M
pa3snpegeneHue.

CornacHo KoAeKkca ca ornpeaeneHu WHBECTULMOHHW OrpaHWHeHus OTHOCHO BMA@ W CTPYKTYpaTa Ha akTvsuTe Ha
yrpasnfsaHuTe Gonaose. 3a OCHLWECTBABAHE HA AEAHOCTTAa CM U B CHLOTBETCTBME C W3NCKBAHWATA Ha Kopaekca,
NEeHCHOHHOOCUTYPUTENIHOTO APYIKECTBO, yNpaenseallo PoHAa, CKIOUM [OTOBOP 3a NOMEHMTE/ICKU YCAYTU C 6aHKa —
NOMEeUMTEN, KOATO CbXPaHABa BCMUKY akTMBW Ha PoHaa. [lpy)KecTBOTO € CH/I0YWNO [OTOBOPU € WHBECTULMOHHK
MOCPEAHWLY 38 M3BBPLIBAHE HA CAESKM C LIEHHW KHWKA, CBBP3aHU € YNPaBNeH1e Ha aKTUBNTE Ha doHga.

Mpe3z 2017 roguHa 6Axa HanpaBeHW NPOMEHU B KCO, uenfiwum BbBEMAaAHE Ha OOMBJHWTENHM U NO-CTPUKTHU
M3MCKBaHMA KbM AEAHOCTTa Ha NEeHCUOHHOOCUTYPUTENHNTE APYKECTBA B BbArapua. MpPOMEHUTE Ca B HAKONKO OCHOBHMU
HaCOoKM:

s 33aBUWIEBAHE Ha M3UCKBAHMATA KbM CMCTeMata 3a yhpasiAeHue W Opranute Ha ynpasieHue Ha
NEHCUOHHOOCUTYPUTENHUTE APYKecTsa. BbBexaa ce PEXKUM Ha NpeABapUTE/HO onobpeHmne Ha YNEHOBETE Ha OPraHuTe
Ha ynpaeneHue;

e 33BMIWA@BAT C& M3IUCKBAHWATA KbM cMCTeMaTa 3a ynpas/ieHue Ha pucka wu cucremmTe 3a BbTPELIEH KOHTPOA Ha
MEeHCUOHHOOCUTYPUTENHOTO APYHECTBO;

* BbHBEXAAT Ce A0Nb/HUTENHU d)VHKLIMVI B IEl,eﬁHOCTTI:l Ha HaHKWTE —Nnone4unTenu;

s ybBbLPUIEHCTBAT C& pa3nopeabvTe,CBbP3aHK € PeXima Ha UHBECTUPAHE, KAaKTO U ce BBBeKAAT peanua M3VCKBaHUA
C ueN NpeAoTBpaTABaHE KOHQAUKTUTE Ha UHTepecH;

® CbLUECTBEHO CE 3aBULIABAT aMUHCTPaTUTU BHO-HAKa3aTeNHUTE CaHKLUWUWY 3a A0NYyCHaTWU HapylleHWA.

[Jpy®ecTBoTo pa3nonara ¢ 18 -meceyeH CpoK, 3a Aa cbobpasn geMHOCTTa Cv C HoBUTE NpaBuAa.
2.1. basa 3a u3roteaHe
OUHAHCOBUAT OTYeT Ha PoHAa e W3roTBeH B CbOTBeTCTBME ¢ MexayHapoAHuTe cTaHaapTi 3a ¢$uHaHcoBO

- 1
oTuMTaHe, NpUeTH oT EBponeitckus coios (,MCDO, npueth o1 EC"Y.

FOAWWHWAT GUHAHCOB OTYeT Ha (PoHza e W3TOTBEeH Ha 6aza Ha MWCTOpUYEcKaTa CTOMHOCT, C M3K/MOMEHWe Ha
JepMBaTUBHIUTE GUHAHCOBU MHCTPYMEHTH W WHBECTULMMTE, OTWATAHW MO CMpaBeAnuBEa cToliHocT B neuyanbata uam
3ary6ara, KOWTO ca OLEHEHN NO CMIPABeANUBA CTOAHOCT.

DUHAHCOBMAT OTUET € NPEACTABEH B XMNAAK BbArapcku eaa (xun. NB.), OCBEH aKO HE & YNIOMEHATO APYTO.

DUHAHCOBMAT oTYeT e o406peH ot CheeTa Ha aupeKTopuTe Ha EH EH MO/ EAQ Ha 26 mapT 2018 1.

1
OmueTHata pamKa ,MC®O, npuetn oF EC” no chulecTso e ONpeAenieHara cHeToBoAHa fa3a ¢ obwo npeaHasHadeHue ,MexayHapoaHHN CHETOBOAHU

craHgaptM” (MCC), pernameHTHpaHa cbe 3aK0Ha 3a CHETOBOACTBOTO U pedvrupana B § 1 1.8 o7 HerosUTe JonbAHUTENHU pasnopepfn.



i Ex En MpadecroHaneH neHcuorHed ¢oHa,
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2.2. CbulecTBEHN CHETOBOAHM NPELEeHKK, NPUEANIUTENHU OLEHKN U NPeanoNoxeHUs
MNpUBANIUTENHU OLEHKN U NPEeANONOKEHUA

MPU M3rOTBAHETO Ha TO3M (MHAHCOB OTUYET, PHKOBOACTBOTO € HampaBW/IO NpPEeLEeHKW, NpUBANSUTENHN OUEHKK U
[ONYCKaHWA, KOUTO B/MAAT HA NPUNAraHETO Ha CYETOBOAHUTE NOAUTUKM Ha POHAE M Ha OTHETEHWUTE CYMU Ha aKTUBUTE
1 NacuBUTE, NPUXOANUTE U pPasxoanTe.

lMpeueHKnTEe KU CBbP3aHUTE C TAX A0NYCKaHWA Ce€ OCHOBABAT Ha UCTOPUYECKHK ONUT U apyru d)aKTOpVI, KOWUTO Ca Pe30HHU
npu T€3U obcTosTencrea, pe3synTatute 0T KOMUTO d)opMleaT OCHOBa 3a NMpeueHKN OTHOCHO H6anaHcoBaTa CTOMHOCT Ha
AKTUBUTE M MACUBUTE, KOMTO HE Ca BUAHWM OT M 4pe3 ApYIn UITOYHUUMW. ,ﬂ,eﬁc‘rsmenHuTe pe3ynratM moraTt ga ce
pa3/inyaBaT OT HanpaBeHWTe NpeaBapUTE/IHN OLLEHKH.

CuUeTOBOAHUTE MPELEHKN M OCHOBHUTE AONYCKaHWsA ce NpernedaaT peloBHO. KOpeKuWA Ha CHeTOBOAHMTE NPEUEHKN ce
npasu B roguHaTa Ha NOBTOPHWA Mpernes, Ha NpeLeHKUTe, ako KOPeKUWATa ce OTHACA 3a TeKylwaTa roduHa, uan B
rogvMHata Ha nperneaa v B BbAewuTe roguHW, ako MOBTOPHUA Mpernes Kacae Tekyliata U 6bgewmnTe roguHN.
MNpeueHKkUTe Ha PLKOBOACTBOTO NpW NpuaaraHeto Ha MCPO, KOUTO MMAT ChbLUECTBEH edekT Bbpxy GMHAHCOBUTE OTUETU
W CYETOBOAHUTE MPEUEHKU CbC ChbLECTBEeH PUCK OT CblECTBEHA KOPeKuua B CnejBaliata rognHa ca npeacraBeHu no-
aony.

OueHKa Ha cripaBe/IMBU CTOMHOCTU

CnpaBez/iMBa CTOMHOCT e ueHaTa, KoaTto Bu 6una nosyyeHa npu npogax6a Ha akTMB MK NaaTeHa NPU NPEXBLPAAHE Ha
NacKB Npu 06KUUaitHa CaeKa MEXIY Na3apHu YU4acTHULM HA OCHOBHWA, MM MPKM /IMNCa Ha TaKbB, Hai-U3rogHuA Nasap,
[0 KOMTO GOHABLT MMa AOCTLN KbM JaTaTa Ha oueHaBaHe. CnpasBeanveaTa CTOMHOCT Ha Nacue OTpa3fBa edekra ot
PUCKa OT HEU3MB/IHEHWE HA 3a4b/IKEHUA.

Korato e npunoxnmo, PoHABT W3NON3Ba KOTMPaHaTa LEHa Ha aKTWBeH Masap 3a ornpeaenaHe Ha CnNpaBegnvsata
CTOMHOCT Ha TO3M MHCTPyMeHT. M1a3apbT ce cunTa 33 aKTUBEH, KOTaTo CAE/KWTE 33 aKTWUB MW NacUB Ce U3BBLPLIBAT C
[OCTaTbyHa YecToTa M 06em, Taka |e Aa NO3BOAABA NPEeOCTaBAHE Ha TeKYLa MHPOPMaLIMA 33 LieHuTe.

KoraTo AMNCBa KOTMPAHa LieHa Ha akTueeH nasap, ®OHABT cne/Ba Aa U3N0/138a MaKCUMaHO NOAXOAALLA HabBoAaemu
BXOAAIM AaHHW W 3 CBEXAA A0 MMHUMYM M3NON3BaHETO Ha HeHabnlogaemu ganHu. Llenta Ha WM3NOA3BAHETO HA
[afieHa TEXHWKa 3a OLEHABAHE € A3 CE OLEHN MPUBAM3UTENHO LieHaTa, No KOATO Bu ce ocblecTsuna obuuaitHa cgenka
MEXAY NasapHU YUYacTHULM.

Hait-n06poTo CBMAETENCTRO 32 CNPABEA/IMBA CTOMHOCT NPWU MbPBOHAYaNHO NPU3HABaHE e UeHaTa Ha TpaH3akuuATa (T.e.
cnpaBeAnMBaTa CTOMHOCT HA NONYYEHOTO MAW NafleHo Bb3HarpawaeHue). Ako GOHABT CuMTa, Ye CbliecTByBa pas/iuka
Mexay cnpaBeg/MBaTa CTOWHOCT NPY MbPBOHAYasHO NPU3HABAHE W LIEHATa HA CAeNKaTa, U Ye CpasefAmnBata CTOiHOCT
HUTO € NOAKPEeneHa OT [i0Ka3aTe/ICTBA 3@ KOTMPaHa LieHa Ha aKTMBEH Na3ap 3a WAEHTHYEH aKTUB W/W Macus, HUTO Ce
$a3npa Ha TEXHMKA Ha OLLEHABAHE, KOATO W3M0N3Ba EAMHCTBEHO AaHHM OT Habnopaemu nazapu, Torasa $UHaHCOBUAT
MHCTPYMEHT MbPBOHAYANHO e MPU3HABA NO CNPaBeAaNBa CTOMHOCT, KOPUIMpPaHa C Pa3IMKaTa Mexay cnpaseanMsara
CTOMHOCT NPV NbPBOHAYAHO NPU3HABAHE U LeHaTa Ha caenkara. Npu NocieABalla oLeHkKa Tasu pas/inka ce npu3Hasa
8 neyanbara unu 3arybata No NOAXOAALL HAYUH CNOPEJ, MBOTA HA UHCTPYMEHTA, HO He NO-KbCHO OT MOMEHTa, B KOWTO
€ BL3MOMKHO 3 Ce HafpaBu OLEHKAa Ha aKTWBa, HambAHO M3MI0A3BalKkK M3LANO HabNloAaeMU NazapHi AaHHW 1A
KOraTo cAenkarta € npekpaTeHa.

CnpaBep,nVlee CTOMHOCTH ce KaTeropuanpaT B pa3/iIMyHU HUBA 8 D’lepavamTa Ha cnpasegnuBuTe CTOMHOCTU Ha Ba3aTa
Ha BXOAAWMTE AAHHW B TEXHMKUTE 38 OLLeHKa, KaKTO cnepga:

e HMBO 1: KOTMPEHM LiEHM (HEKOPUIUPAHW) HA aKTUBHW N33apK 33 CXOAHW aKTUBK UM NacuBn.

e Huso 2: BXOAAWM AGHHM Pa3fiMuHK OT KOTMPaHW LieHw, BrAoueHu B Hueo 1, KouTo, Npako (1.e. KaToO UeHU) nam
KOCBEHO (T.€. MoAYYeHN OT LieHH), ca 4OCTLNHM 3a HabnloaasaHe 3a akTUBa MAW nacusa.

e HWBO 3: BXOZAWM A3aHHW 33 aKTMBA MAM NAcWBa, KOMTO He ca Gasupann Ha Habnogaemv NasapHu AaHHU
(HeHabnogaemu BXOAAWM AGHHNM).
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2.2. CbLUECTBEHN CHETOBOAHU MPELEeHKH, NPMBAN3UTENHN OLLEHKU M NPeANONOKeHUA
OueHKa Ha CipaBeaIMBM CTOWHOCTY (NpogbKeHue)

®OHABLT ONOBECTABA NPEXBBLPAAHETO MEXAY HUBATa B epapxvaTa Ha cnpaseanmevTe CTOMHOCTN B Kpas Ha OTYETHWA
nepvog, Npes KOUTo ce e OCbilecTenNa NPOMAHATA.

AKO BXOAALLMTE QAHHW, MU3NON3BAHW 33 OLEHKA Ha CMpasej/MBaTa CTOMHOCT Ha aKTMBA WAM Macuea, nonaiat 8
Pas/MuHKM HMBA Ha liepapxuaTa Ha cnpaBed/iMBWTe CTOMHOCTM, TOrasa OLEHKaTa Ha cnpaseannBaTa CTOMHOCT ce
KaTeropuaupa B HeiHaTa UAAOCT B TOBa HWMBO OT iiepapxuATa Ha cnpaseqinsute CTOMHOCTH, 4YMATO BXOAAWA
MHPOPMaLMA € OT 3HaYeHWe 3a UANOCTHATa OLeHKa.

3a noseye MHGOPMALMA 33 MEPapXMATa Ha CrpPaBea/IMBUTE CTOMHOCTH Ha noprtdeitna oT pUHaAHCOBK aKTUBK Ha PoHAS,
B:K. NMpnnoxeHue 12,

2.3. 0606ueHre Ha CbLeCTBEHNUTE CYUETOBOAHM NOJTUTUKH
(QyHKUMOHANHA BANYTA W CAENKHM C HYKAECTPaHHa BanyTa

DUHAHCOBWAT OTYET € NPenCTaBeH B GbArapcky feBa, KOATO e GYHKLMOHANHATa BanyTa M BaNyTaTa Ha NpeacTasAHe Ha
DoHABLT. CAENKUTE C YYKASCTPAHHA BaNyTa Ce OTYMTaT BbB GYHKUMOHAAHA BasyTa no 0BMEHHUA KYPC, MPUNOKKUM B
[eHA Ha U3BbPLUBaHE Ha caenkara.

MapuuHy aKTWBM W NAcWMBM, OEHOMUHMPAHW B YyAA BanyTa, e MPEU3YUCNABAT BLB $YHKUMOHaNHaTa BasyTa no
06MEHHMA KypC KbMm BCAKA OTUeTHa Aata. Kbm 31 aekemBpu Te ce OLEHABAT B 6bArapcku NeBa KaTo ce W3no/3sa
3aKNIOUMTENHUAT 0BMeHeH Kypc Ha BHE. HenapnuHn akTuen W NacuBem, KOMTO ce OLEHABAT No crnpaseinvea CTOWHOCT B
GyKAECTpaHHa BanyTa, Ce NPEM3UYUCNABAT BbB QYHKUMOHANHATA Ba/IyTa NO KypCd Ha AaTaTa, Ha KOATO cnpasegnunBata
CTOMHOCT e onpeaeneHa. HenapuuHm nosuumu, OLEHABAHM N NCTOPUYECKE LieHa B OTHETa 33 $HHAHCOBOTO CHCTOAHUE,
NbPBOHAYaNHO AEHOMUHMPAHU B YYXKAECTpaHHa BasyTa, ce OTYMTaT BbB dyHKUMOHANHATA BaNyTa KaTo ce npunara
MCTOPUYECKUAT OBMEHEH KYPC KbM [aTaTa Ha ONepaLnATa 1 NOCAEeABALLO He Ce NPEOUEHABAT MO 3aKKUUTENEH KypC.

EdexTuTe OT KYPCOBWTE Pa3/MKM, CBbLP3aHM C YPEWAAHETO HAa CAE/KUTE C YyXAECTPaHHa Banyta mo Kypcose, Wi
OTUYMTaHETO (MpeoLeHKaTa) Ha CAEKW B YYKAECTPAHHA Ba/jyTa No KypCoBE, KOWTO €8 Pa3/uuHu, OT Te3W, MO KOWTO
NbLPBOHaYaNHO ca UM MPU3HATH, Ce BKAIOUBAT B TeKywata nevanba i saryba kbm ,HeTHn PpuHaHcosW nevanbu/
3ary6u oT ynpaeneHueHa GUHaHCoBM aKTnBK.

OCHOBHUTE BanyTHW Kypcose KbM 31 AeKeMBpMU Ha CbOTBETHaTa roauHa cnpamo B6baArapckMa NeB c€a Kakio
cnepga:

2017 2. 2016 2.
1 esBpo 1.95583 1.95583
1 watckm gonap 1.63081 1.85545

dUHAHCOBU AKTUBKH

MpuTtexaBaHure OT PoHAA GWHAHCOBM AKTMBA BK/IOYBAT CrEAHUTE KaTeropuu: $UHAHCOBM AKTMBY, AbPXKAHW 33
TbpryeaHe, GUHAHCOBM aKTWBM, ONPefeneHn MbPBOHAYAIHO KATO OTYWTaHKM No CpaBeaInBa cToiMHocT B nevanbata v
3ary6aTa M KPeAuTM 1 B3EMaHUA (BK/IIOYBALLM W MAPNYHUTE CPEACTBA M napudHuTe €KBMBANEHTH).

Knacud)m(auwma e B 3aBUCMMOCT OT CbUIHOCTTA ¥ LenuTe Ha (wachoawre AKTMBM KbM AaTaTa Ha NbPBOHAYa/IHOTO UM
npusHasaHe B OTHETA 33 HEeTHUTE aKTUBW Ha Pa3NONOXKEHUE Ha ocurypeHuTe nmua.

MapuuHKn CPEACTBA U NapUUHK EKBNBANEHTH

MapuuH1Te CpeacTea W EKBMBANEHTU BKAIOYBAT MapuUUHWTe CPeACTBa B Kaca v no pa3snawartentu cmeTky, 6aHKosK
[EenosuTy 8 6bArapckn Nesa u BanyTa, ¢ OPUrNHANEH MATYPUTET A0 3 meceua.

3a Le/uTe Ha OTUETa 33 MapUUHWUTE NOTOUM, NAPUYHMTE CPEACTBA W NapUyHMTE eKBMBANEeHTU BKAIOYBAT NapuuHute
CPesCTBa U NapUYHU EKBUBANEHTH, KaKTO Te €3 AedrHupann no-rope.
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2.3. 0606WeHMe Ha CbLLECTBEHUTE CYETOBOAHW NOAUTUKK (Npoab/KeHNne)

UuBecTnummn u apyrin GUHAHCOBU aKTUBU

B CLOTBETCTBME C M3NCKBAHMATA HA 3aKOHOAATENCTBOTO M NPUeTaTa MHBECTMLMOHHA MONUTUKA, cpeacTeaTa Ha PoHaa
CE€ MHBECTUPaT B:

1. [deno3utn

2. UeHHM KHWKa, U343JeHM UAN TapaHTAPaHK OT AbpXKaBaTa;

3. lUeHHM KHWKa, NPUETH 33 TbPrOBMA Ha PEryAuMpaHuTe Ma3apu Ha UEHHWM KHKA — aKuMU U KOpPNOpaTUBHW
obnvrauwmm;

baHKOBM AENO3UTK,

MnoTeunn oBAMrauum, N3aaaenn ot mecTHU BaHkM CbrnacHo 3akoHa 3a wnoteunnte obavrauum;

OBWNHCKKU obarrauum;

Yy aecTpaHHU LLeHHW KHWUXKa;

[anoBe B KONEKTUBHM UHBECTULUMOHHU CXEMMU;

0NV

NoapobeH aHaNW3 Ha YNPaBAEHWETO Ha GUHAHCOBUA PUCK & U3NoMKeH B Mpunowenne 11

duHaHcosuTe akTMBM, B ob6xBaTa Ha MCC 39, ce knacuduuMpaT KaTo GUHAHCOBKM aKTMBM, OTUUTAHKM NO CnpasBeaImBa
CTOWMHOCT B nevanbata waum 3arybata MKW KaTo 3aEMU U B3eMaHWA, AU KaTo UHBECTMLMM, AbpKaHKu A0 NAAEHK WK KaTo
$VHAHCOBM aKTUBW Ha pasnoNOKeHWe 3a Npoaaba, KakTo TOBa € No-ymecTHo. PUHAHCOBUTE aKTUBM Ce Npu3HasaT
MbLPBOHaYaNHO M0 CNPABEAINBATa MM CTOMHOCT, NAKC, B CAYYai HA MHBECTULMU, KOUTO He Ce OTYMTAT NOo CrpaBeanBa
CTOlHOCT 8 nevan6aTa uau 3aryBata, pasxoguTe NO CAENKaTa, KOWUTO CE OTHACAT MPAKO KbM npuaobusaHeto Ha
OUHAHCOBUA aKTUB.

DonABT KNacupuumMpa GUHAHCOBMTE CM aKTUBM CNeJ, MbPBOHAYASHOTO MM MPU3HABAHE W B KPaA Ha BCEKW OTHETEH
nepuog, Npepasrnexaa knacubukaumata Ha (npeknacnduumpa) Te3M aKTMBK, 33 KOUTO TOBA € NO3BO/IEHO M YMECTHO.

PefoBHUTE NOKYNKM WA NPOAax6U Ha PUHAHCOBM aKTMBM Ce NPU3HABAT HA 4JTaTa HA ypeM(aaHe Ha CAeNKaTa, T.e. Ha
pavata, Ha KOATO GOHABT 3aNAalja MOKYNKaTa AW NoAYyYasa LeHaTa Ha CAeNKa 33 npojaxba Ha akTuB. PegoshnTe
MOKYMKM MAKM NpoAaXBM ca NOKYNKU UK NPOASKEM Ha GUHAHCOBW aKTWUBM, YUWUTO YCNIOBWA N3NCKBAT NPEXBBbPAAHETO
Ha aKkTWBa npe3 Nepuoa oT Bpeme, yCTaHOBEH OGMKHOBEHO C HOPMaTWBHa pasnopeaba WA AeficTBalwia nNpakTka Ha
CbOTBETHUA Nasap.

Kpeautu 1 s3emaHusa

KpeauTuTe 1 B3eMaH/ATa Ca HEAEPUBATUBHN PUHAHCOBM aKTMBM C GUKCHPAHW MY oNpedeniaemMu NIALaHNA, KOUTO He
ce KoTMpaT Ha axkTveeH na3ap. PoHALT NbPBOHAYANHO NPU3HABA KPeauTU U B3EMaHWA (BKN. NapuuHK cpeacTBa u
EKBMBANEHTU), Ha AaTaTa Ha Bb3HMKBAHETO UM NO CNPaBe/IMBa CTOMHOCT, KOATO 0b6uualiHo e paBHa Ha HOMMHaNHaTa
CTOMHOCT Ha B3EMaHMWATA NAIOC BCUMKM pa3xoam NPAKO CBbp3aHu Cbe caenkata. Caed MbpBOHAaYaNnHOTO UM NpU3HaBaHe,
33EMUTE M BIEMAHUATA Ce OLEHABAT N0 aMOPTU3NPaHa CTOWHOCT, C M3NOA3BAHETO Ha MeTOAa Ha edeKTUBHUA ANXBEH
npoueHT (ENN), HamaneHa ¢ nposuaunaTa 3a obesueHka. AMopTu3MpaHaTa CTOMHOCT ce M3UMCAABa KaTo ce Baemar noa
BHUMaHWE BCAKAKBM AUCKOHTM UAW NPEMUU NPU NPUAOBUBEHETO U TAKCK, UAK Pa3XOau, KOWUTO Ca HepasAenHa 4acT ot
ENMN. Amoptusaumata no E/N ce srawo4yBa BbB GUMHAHCOBUTE NPUXOAW B OTYETE 3@ NPOMEHUTE B HETHWTE aKTUBK Ha
pasnoNoMeHue Ha ocurypeHuTe nuua. 3arybure, Bb3HUKBAWLWM OT obesleHKa, ce NpU3HaBaT B OT4eTa 3a NPOMEHUTE B
HETHMUTE aKTMBM KaTo GWHAHCOBM pa3xoau. [eno3vutute, ¢ OPUTWHANEH MaTypuieT Haj 3 meceua, ce oT4MTaT NO
amopTH3NPaHa CTONHOCT.

PUHAHCOBU aKTMBM, OTUMTAHM NO CpaBea/IMBa CTORHOCT B neyanbarta nau sarybara

DUHAHCOBMTE AKTMBM, OTUMTAHU NO CrpaBes/MBa CTOMHOCT B neyanbata uan 3arybata BralouBaT MHAHCOBM aKTUBM,
AbPKAHM 33 TbpryBaHe W GUHAHCOBM aKTWBM, KOUTO NPW NMbPBOHAYA/NHOTO MM MPU3HaBaHe Ca OMpeAs/eHn KaTo
$GWHAHCOBM aKTUBM, OTUMTAHW N0 CNPaBea/IMBa CTOMHOCT B neuan6ata unw 3arybara.

DUHAHCOBUTE aKTUBM Ce KnacupuumpaT KaTo AbpsaHW 3a TbprysaHe, ako ca npuaobum c HamepeHue Aa 6bpar
npoganeHn B 61usko 6baele. [lepusaTneuTe, B T. 4. OTAENEHUTE BHEAPEHM ASpPUBATUBMY, CBILIO C& KnacnouumMpaTt KaTo
bpHaHW 33 TbpryBaHe, € M3K/IOYEHWE Ha AepWBaTMBUTE, KOMTO ca OMpeae/neHn Kato ebeKTUBHN Xegapupatum
MHCTPYMEHTM WAW [OroBopu 3a GuHaHCOBM rapaHuuu. Mevanbute wnu 3arybuTe OT WHBECTMUMWM, AbpMKaHu 3a
TbpryBaHe ce Npu3Hagar B OTUeTa 3a IPOMEHNTE B HETHUTE BKTUBM HA PA3sNO/IOKEHNE HA OCUTYPernTe Lia.
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2.3. O606weHne Ha CbUECTBEHUTE CHETOBOAHU NONUTUKHK (npoabneHue)

duHaHCo8U aKMUBU, oMYUMaHu no cnpaeedauea cmoiiHocm 8 neuanbama unu sazybama
(npodvarenue)

GoHALT NpeleHaBa Aanu e HeoBx0AMMO BHeApeHWUTe AepuBaTUBY Aa 6bAaT 0TAENEHU OT OCHOBHWA [0r0BOP, KOTaTo
CcTaHe 33 MbPBM MbT CTpaHa no goroeopa. MpepasrnexaaHe ce U3sbLPLLBA €MHCTBEHO NPW HANNYWE Ha M3MEHEHWE B
yCNoBWATA Ha A0TOBOPA, BOAELIM A0 3HAUUTENHN MOANDUKALIMN HA NAPWUYHNTE NOTOLM, KOUTO 8 npoTueeH cayyai 6uxa
6NN N3UCKBAHMN.

OUHAHCOBUTE aKTMBMW, OTUMTaHU N0 CNPaBefMBa CTOMHOCT B neyanbata uam 3arybata NbpBOHAYa/IHO Ce NPU3HaBaT No
no crpaseAsmBa CTOMHOCT, KOATO obuuaHo € TAXHaTa ueHa Ha npugobusaHe Ge3 pasxoauTe NO cAeskata, a
BROCNEACTBME Ce OUEHABAT NO CNPaBeJnea CTOMHOCT Bb3 OCHOBA HA KOTMPAHW Na3apHu LiEHN. BCcMUKKM peanvuanpaHin
WAM HepeanusvpaHu neuanbu U 3aryby, cBLP3aHM C GUHAHCOBU AKTUBM, OTHMTAHU MO CNpaBefnnea CTOMHOCT ce
oT4MTaT KaTo nevanba/(3aryba) oT onepaumu C LEHHW KHWXKaA.

Cnpaseg/vea CTOWHOCT

Cnes MbpBOHAYaNHOTO npu3HasaHe, $OHABT OLUEHABA (GUHAHCOBWTE akTMBu MO  CNpaBef Bl CTOUHOCT.
CrnipaBegnvsaTta CTOWHOCT € LeHaTa, koaTo 6un Buna nonyyeHa ot npoaax6a Ha aKTUB UNU NN1IaTEHA 33 NPEXBbPAAHE Ha
nacue B oBWuaiiHa cAenKa Mexay MasapHW yyacTHULM KbM fJaTaTa Ha OLEHKaTa. OueHABaHETO NO CrpasBeavBa
CTOMHOCT ce Basupa Ha MPeAnoNoMkeHWeTo, Ye CAeKaTa 3a NpoAamba Ha aKTMB WK MPEXBBLPAAHE HA Macue ce
OCbLecTsABa:

¢ Ha OCHOBHWA Na3ap 3a CbOTBETHUA aKTUB WM NACKB, /N

e NpW OTCLCTBME HA OCHOBEH Ma3ap, Ha Hail-u3roAHuA Nasap 3a CbOTBETHWA 3KTUB WM NacKs.

OCHOBHWAT MAKW Hali-M3rOGHMAT Na3ap Tpa6Bsa Aa 6bae focTbieH 33 PoHAa.

CnpaBep,nMBaTa CTOMHOCT Ha aKTUB MAW NACUB Ce OLLEHABA KaTo C& NpaBAT npeanoNoXeHUA, KOUTO NasapHu Y4acTHUUMU
6uxa HanpaBMAW NpK onpeaenaHe Ha LeHaTa Ha aKkTuea WK nacvea, Kato ce npuema, ye Te ,D,EFICTBaT 8 CBOA Haﬁ-‘u,oﬁbp
WUKOHOMWYECKU nHTEepec.

Cneg 1 tonv 2004 r., nocseABailata OUEHKa Ha aKTUBUTe Ce U3BLPLIBA BCEKU paboTeH f4eH B CbOTBETCTBME C NPUeTUTE
Mpasuna 3a OUEHKAa HAa aKTMBMTE W nacusuTe Ha PoHAA W YNPIBAABAHUTE OT HETO doHaoBe 33 AONLAHWUTENHO
NEHCUOHHO OcArypsBaHe. lpaBunata pernameHTMpaT pefa M HauMHa 33 Noc/eApalld OLEHK3, N3TOUHUUUTE WU
CMCTEMMTE 33 CbBMpaHe Ha HGOPMAaLMA 3a CNPaBe/MBaTa CTOMHOCT Ha GUHAHCOBWTE VHCTPYMENTH.

Mpy HEBBL3IMOXNKHOCT 3a ONpeAEnsHe Ha Crpasegnvearta CTOMHOCT Ype3 M3NoN3BaHe Ha LeHN Ha akTMBEH nasap, ca
NpUAaraHn ChefHUTE METOAM C LS/ HAAEKAHO onpeagenaHe Ha cnpaseaneara CTOMHOCT Ha GUHAHCOBUA UHCTPYMEHNT:
e MeToAa Ha INHEWHATa MHTepPnoaauma
e MeTog Ha ANCKOHTUPaHWUTE NAPUYHKA NOTOUU
e MeToA Ha CbOTHOLIEHWUETO LeHa-Neyanba Ha ApyKecTsa aHanosun
e MeToa Ha bnek-LLoysnc 3a oueHKa Ha onuxn
e [Jpyrv meToau, onpesenehu 8 Npasnnata 3a olleHKa Ha aKTUBUTE 1 nacneuTe

Cnpaseg/iMBaTa CTORHOCT Ha GUHAHCOBUTE aKTUBM, U3UMCARHA NO NOCOUEHUTE METoaM No-TOpPe € ONOBECTEHA B HUBO 3
Ha Tabauuarta B npuiokenne 12.
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2.3. 0606uieHmne Ha CbULECTBEHUTE CHETOBOAHM NOAUTUKK (NpoabAXKeHUE)
DUHAHCOBM NAacUBU

duHaHcoBUTE NacMeu Ha OHAA BKAIOYBAT OCHOBHO KPaTKOCPOUYHM 3a4b/KEHWUA KbM YNPaBNABALLOTO APYXKECTBO U
APYM KPaTKOCPOYHM 3a0bMKEHNA.

MpY NbPBOHAYANHATO UM Npu3HaBaHe, PUHAHCOBUTE NAcCUBU Ce OLLEHABAT NO cnpaseanuBa CTOMHOCT, KaTo 3a Tesw,
KOWUTO HE ca KnacuduumMpaHW KaTo ,,0TYMTaHM Mo Cnpaseanmnea CTOMHOCT B nevyanbaTa uau 3arybara” cnpasegsnusata
CTOMHOCT € HaManeHa C MPAKO CBbp3aHMUTE Pa3xoam No caenkara.

Cneq NbpBOHAYaAHOTO UM NpuUsHaBaHe, POHABLT oLeHABA GUHAHCOBUTE CU NMACKMBM, KOUTO HE €A KAACMPULMPaHN KaTo
,OTUYMTAHW NO CNpaBeasnBa CTOMHOCT B nevanbaTa mam 3aryGaTta” no amopTU3MpPaHa CTOMHOCT, Ype3 U3NON3BaHe Ha
MeToAa Ha edEeKTUBHUA AMXBEH NpoLUeHT. Meyanbute u 3aryburte OT AMXBEHWUTE 3aeMM U MPUBAEYEHU CPeACTBa Cce
npusHasat 8 OTyeTa 3a NPOMEHUTE B HETHUTE aKTUBM HAa Pa3NOJIOKEHME Ha OCMIYPEHUTE AWLLE, KOraTo NacuebT ce
OTNMCBA, KAKTO 1M Ype3 NpoLeca Ha aMopTU3aLMA.

OtnuceaHe Ha ¢MHaHCOBM AKTUBU U NACUBU

PuHaHCcOBU aKMusu

®UHAHCOB aKTMB (MK, KOTATO @ NPUNOKMMO, YacT OT GMHAHCOB aKTMB WM YACcT OT rpyna oT CXOAHN GUHAHCOBU aKTUBK)
ce OTNUCBa, Koraro:

e NOroBOPHUTE NMPaBa BbPXY NapUyHUTE NOTOUM OT GUHAHCOBUA aKTUB Ca M3TEKAW;

e NOroBOpHWUTE Npasa 3a NOAyYaBaHE Ha NapWMyYHU MOTOUM OT GWHAHCOBWMA aKTMB €a 3aMa3eHW, HO e NoeTo
[OroBOPHO 3aAb/KEHWE 33 NNaLaHe Ha BCUYKM CbBpaHn napuyHy notoum, bes coluecTseHo OTaaraHe, Ha TpeTa CTpaHa
no cAie/ika 3a NPexXBLpPAAHE; U1

° [OroBOPHWTE NpaBa 3a NOAy4aBaHe Ha MapWUHK NOTOUM OT GMHAHCOBMA aKTMB Ca NPEXBBLPAEHU, NPU KoeTo (a)
BOHALT € NPEXBLPAUA B 3HAUMTE/IHA CTENEH BCUUKM PUCKOBE M NOA3M OT cOBCTBEHOCTTa BLPXY GUHAHCOBUA aKTUB; MW
(6) POHADLT HATO € NPEXBLPAWUA, HATO € 3anasui B 3HAYMTESHA CTeNeH BCUYKM PUCKOBE M NOA3M OT cobCcTBEHOCTTa
BbpXy GMHAHCOBMA aKTUB, HO HE € 3anasn/ KOHTPOA BbPXY Hero.

Korato ¢‘0Hp,‘bT €& NpexBbLPAnuA AOroBOPHUTE CU NPABA 3a NOAYYaBaHE Ha NapnyHW NOToUW OTF d)VIHaHCOBI/IR dKTUB K HUTO
€ NPexBbvpan/, HATO € 3ana3unn B8 3Ha4YyuTeNHa cTeneH BCUYKKU PUCKOBE WM NOA3N OT cobcTBeHOCTTa BbpPXy d)MHBHCOBWiI
aKTUB, HO e 3ana3nn KOHTPOAa BBbPXY HETO, TOM npoavaXasea fga NpPpU3HaBa NpexBbp/eHuA CbVIHaHCOBVIH aKTMB 00
CTeneHTa Ha NPoabAKaABAWOTO CHU yHacTUe B HETo. CreneHTa Ha NPoAB/MKABAWLOTO y4acThe, KOeTo € noj cbopma'ra Ha
rapaHyma 3a NPexBbp/ieHUA aKTWB, Ce OLeHABA No NO-HUCKaTa OT NbpBOHA4YanHaTa HanaHcoBa CTOWHOCT Ha aKTMBa M
MaKCHMMasIHaTa CTOMHOCT Ha Bb3HarpaxpeHueTo, KOeTo MOXe fa Ce HaNoXHKW Oa 6'b,U,e Bb3CTaHOBeHO oT PoHaa.

®UHaAHCOBU NacUBKU

®UHAHCOB NacKB Ce OTNUCBA OT OTYeTa 3a HETHU aKTUBK, Ha pPa3nNo/IoKeHne Ha OCUTYpPeHU NKnLa, KoraTto TOW e NnoraceH,
T.€. KOTATO 334 b/IKEHUETO, ONPEAEeNeHo B A0r0BOPA, € OTNALAHAN0 UK € aHYANPAHO WK CPOKDBT MY € U3TEKD/I.

3amAHaTa Ha CbllecTsyBall, GMHAHCOB Nacus C APYr AbATOB WHCTPYMEHT OF CbUMA 3aemofaTesn CbC ChbLECTBEHO
Pa3IMUHU YC/IOBMA, MM CHLUECTBEHOTO MOAMGULMPAHE HA YCNOBMATA Ha ChiLeCcTByBal, GUHAHCOB Nacue, ce OTYMTA
KaTo OTNMCBaHE Ha MbPBOHAYaNHUA GWMHAHCOB NacMs M Npu3HaBaHe Ha HOB dMHaHCOB nacus. Pasnvkata mexay
BanaHCcoBMUTE CTOMHOCTM Ha MbPBOHAYAJIHUA U HOBUA NACcUB Ce NMPU3HaBa B OTYETA 33 NPOMEHUTE B HETHUTE aKTUBU Ha
Pa3nonOMEHUE HA OCUTYPEHUTE IMLa.

[epuBaTMBHU GUHAHCOBU UHCTPYMEHTH

®OHABLT U3NON3Ba AEPMBATUBHWM GUHAHCOBWA MHCTPYMEHTU KaTo BaslyTHW GOPYBPAM 33 Xe[AXMUpaHe Ha puckoBeTe,
CBbP3aHM C NMPOMEHWTE BLB BaNyTHUTE Kypcose. Te3n [epuBaTUBHM (WHAHCOBM MHCTPYMEHTM ce Mpu3Hasar
MbPBOHauYanHO MO CNpaBegsvBa CTOMHOCT Ha AaTata, Ha KOATO e CK/HeH AepusatueHua aorosop. Crep,
MbPBOHAYANHOTO CU NPU3HABaHE, AEPUBATUBUTE Ce OLEHABAT NO CNPaBeasMBa CTOMHOCT. Te ce OTHUTAT KaTo aKTUBMK,
KOraTo CpaBeAMBaTa CTOMHOCT € NONOKMTENHA M KAaTO MacvBM, KOTaTo CNpaBes/IMBaTa CTOMHOCT € OTpULaTeNHa.

Meuanbute unu 3arybute, BL3HMKBAWM OT NPOMEHW B CrpaBefnMBaTa CTOMHOCT Ha AepuBaTMBUTe, Ce NMpu3HasaT
AMPEKTHO B OTYETA 3a MPOMEHUTE B HETHUTE aKTUBM HA Pa3NONOKEHUE HA OCUTYPEHUTE /LA NPe3 OTHETHWA NepUoA.
CnpaBseq,iMBaTa CTOMHOCT Ha BanyTHUTe GOPYbPAHU JOTOBOPK ce onpeaens Ha 6a3a Ha TekywTe GopyspAHU BanyTHA
Kypcose 3a f0roBopu ¢ nogobHa naferkHa CTPYKTypa.
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EH Er Mpodecuonanet NeHCUOHeH GoHg,
MPUNOHEHKWA
3a roAvHarta, 3asbplisaula Ha 31 aekemspu 2017

2.3. 0606uieHUe HA CbLLECTBEHUTE CYETOBOAHU NONUTUKM (NpoabaXKeHKe)
Mpusxasare Ha npuxodu

MpUxoauTe Ce NPM3HABAT A0 CTEMEHTa, B KOATO & BEPOATHO MKOHOMMYECKM NON3n Aa GbaaT nosyyeHu ot PoHga u
cymaTa Ha npuxopa Moxe Aa 6bhe HagemaHo oueHeHa. MpuxoauTe ce OUeHABAT NO CNpasej/MBata CTOWHOCT Ha
MO/MYHEHOTO Bb3HarpaxaeHve.

Mpuxodu om nuxeu

MpuxoguTe OT NUXBM CE NPU3HABAT TEKYLLO NPONOPUMOHANHO Ha BpemeBarta Basa, KOATO OTUUT3 ECbEKTVIBHMH aoxon ot
CbOTBETHKUA d)mnchoa dKTHUB.

HAusudenmu

MpUxoAMTE OT OMBMAEHTH CE NPU3HABAT, KOraTo ce YCTaHOBU NPpaBoTo Ha PoHaa Aa NoAYYn NAAWAHETO.

Mpuxodu om npeoyeHKa HA uHsecCMUULU

Pasnvkute OT NPOMEHMUTE B OLEHKATa Ha d)VIHaHCOBVI WHCTPYMEHTKU CNPAMO NasapHata UM UeHd, KaKTO U pPa3NnKaTta
MeXay oTyeTHaTa CTORHOCT U npoaaxHata ueHa Ha d)VIHaHCOBVITe UHCTPYMEHTU NpU CAENKKU C TAX, CE Npu3Hasat KaTo
YBEANYEHUE UU HAMAAEHUE B OTYETA 3@ NPOMEHUTE B HETHWUTE aKTUBM HA Pa3MNONOKEHNE HB OCUTYPEHUTE NnLa.

Takcy U YAPDKKU

3a ocbliecTBABaHE Ha AEMHOCTTa NO AONBAHWTENHO NEHCUOHHO OcurypAaeaHe WM 33 ynpasaeHWe Ha doHaa,
MeHCHOHHOOCUTYPUTESIHOTO APYKECTBO CbBUPA TAKCK M YAPBLXKM 0T PoHaa, anpepenenn e lNpasnaHuka 33 AperHocTTa
Ha TpodecoHanhma NeHcMoHeH GoHA, NOCOYEHW No-A0AnY. Takcute ce YAbPKAT Npu Npesexaane Ha CpeAcTsaTa Ha
OCUTYPEHUTE NMLLA W Ce OTYMTAT KaTo 3a4bKEHME KbM YNPas/ifABaLLOTO NEHCUOHHOOCUTYPUTENHO APYIKECTBO.

e [IPOUEHT OT BCAK3 OCUIYPUTENHA BHOCKA B MakcMmaieH pasmep oT 4.25%3a2017r.m4.5%3a2016r.;
¢  MHBECTMUMOHHA Takca B pasmep 0.85% u 0.90% roauwHo 3a 2016 . roanWHO BLPXY CTOMHOCTTA HAa HETHUTE
aKTMBW B 3aBMCMMOCT OT Nepuoaa, Npes KoiTo Te ca 6unv ynpasnnasaHu;

2.4 HoBM CTaHAAPTU U Pa3ACHEHWUHA, KOWTO BCE OLUE He Ca NPUAOIKEHN

CrefHMTE HOBM CTaHAapTM, NPOMEHM B CTaHAAPTUTE W pasAcHeHus, opobpenu 3a npunarane OF EK, He ca
33b/UKATENHN 33 TOAMIWHM NEPUOAM 3aN0uBalvM Ha Wau cneq 1 anyapu 2017 roguHa v He ca 61N NPUNOIKEHUN TIPU
M3rOTBAHETO Ha TO3W GMHaHCOB oTyeT. POHALT NAaHWpa fa NPUIOKU Te3N HOBU MW MPOMEHEHW CTaHA3PTW U
pa3fACHEHWA, KOTaTo Te BNA3aT B CUAa.

Cmandapmu, pasacHeHus U NPoMeHU 6 cmandapmu, Koumo He cd 6unu npunoxceHu no-paHo —
odobpenu 3a npunazave om EK

o MC®DO 9 DrHaHCOBU UHCTPYMEHTH

MC®PO 9 PUHAHCOBU MHCTPYMEHTH ONpefess W3MCKBAHWATA 33 NpusHaBaHe W OUEHABaHe Ha $pUHAHCOBM aKTUBM,
GMHAHCOBM 334b/KEHVA W HAKOM AOTOBOPW 3a MOKYNKa nm npogaba Ha HedMHaAHCOBW akTMBM. TO3W CTaHAAPT
3ameHAa MCC 39 ®UHaHCOBU MHCTRYMEHTWU: NPU3HaBaHE W OLleHABaHe.

(i) Knacuduraumua — pUHAHCOBU aKTUBHU

MC®O 9 cbabpIka HOB NOAXOZ, 33 KNAaCHPUKALUA U OLEHABAHE Ha GUHAHCOBN akTusH, KOWTO oTpa3sBa 6usnec moaena,
N0 KOUTO Ce YNpaBAAaBaT aKTUBUTE W XapaKTEPUCTUKMTE HA TEXHUTE NapHiHW NOTOLM.

MC®O 9 aKAlouBa TP OCHOBHM KaTEropum 3a KNacupukauna Ha GUHAHCOBUTE BKTWBM: N3MEPBAHN NO amopTuanpyema
CTOMHOCT, upes cnpasesmnsa CTOWHOCT B Apyr BceobxBaTeH [0X04, (CCABA) v upes cnpasefiMea CTORHOCT B nevanba
unan 3aryba (CCr3). CrangapTsT eAMMUHMPa CbwecTByBaliuTe 8 MCC 39 KaTeropvu AbpxaHW A0 NAAEK, KpeduTu U
B3emMaHuA, M Ha pa3nonoMeHVe 3a npoaaxba.

11



EH EH MpodecuoHaned nencuoHed GoHa
MPUAQKEHWA
3a roamHata, 3asbplusalia Ha 31 aexemnpi 2017

2.4. HoBM CTaHAAPTH 1 PA3ACHEHUSA, KOWUTO BCE ole He Ca NPUAOKEHU (npogbnxkeHue)

Cmandapmu, pasacHeHus U MPOMeHU 8 cmaHOapmu, KOUmo He ca 6unu NPUNOXeHU NO-PaHo —
o0dobpenu 3a npunazaxe om EK (npodvamcerue)

. MC®O 9 GMHAHCOBU MHCTPYMEHTH (NpoabMKEHUE)
(i) Knacudmkauma — puHaHCoBM aKTMBY (NpoabAKeHUE)

CvrnacHo MC®O 9, aepvBaTMBH, BHEPEHW B AOTOBOPHM, KbAETO NPUEMHUAT aKTUB € ¢$vHaHCOB aKkTMB B obxBaTa Ha
CTaHZapTa, HWKOra He ce pa3jennat. Bmecto ToBa, XMBPUAHWAT GUHAHCOB MHCTPYMEHT KaTo LANG Ce OUeHABa 33
knacnduraums.

Bb3 OCHOBAa Ha OUEHKAT3d Ha doHaa He ce oO4aKkBa TO3M CTaHAapT fa OKaxe CbUWECTBEHO BAMAHUE BBPXY
KﬂaCMd)VIKaLI,VIﬂTa Ha ¢VIHHHCOBVITE dKTUBHW U ¢VIH3HCOBMTE nacveu Ha ®oHaa. ToBa e Taka, 3aWoTo:

¢ (PpUHAHCOBUTE WHCTPYMEHTU, OTUMTAHWU NO cNpaBeinunBa cToiHocT B8 neyanbata wau 3aryBarta cbraacHo MCC
39 wWe npoabMKaT Aa 6bAAT KnacudUUMPaAHM KaTo TaKWBA CHINECHO MC®O 9. PMHAHCOBUTE UHCTPYMEHTH,
KOMTO noHacTosLlem ce oueHasat no CCMNNM3 cernacHo MCC 39, ca nocoueHU B Ta3n Kateropus, TbiA KaTo Te ce
ynpasnasaT Ha 6a3a cnpaseinuBa CTOWHOCT B CLOTBETCTBME C AOKYMEHTUPaHA MHBECTUUMOHHA cTparterua.
CbOTBETHO Te3M (PUHAHCOBM MHCTPYMEHTH Lie 6bAaT 3a4B/NKUTENHO OLEHEHU Ype3 €CcnNN3 coraacHo MCPO 9;
7]

e  (PUHAHCOBMTE MHCTPYMEHTH, KOWTO NOHACTOALLEM CE OUEHABAT MO amopTU3MpaHa CTOMHOCT, ca: NapuyHK
CpeacTea 1 NapuyHM eKBUBANEHTU W B3EMaHUA OT NEHCUOHHM GOHAOBE. Tesn MHCTPYMEHTU OTrOBapAT Ha
KpUTEPMA ,, EAMHCTBEHO NMAJLLAHE Ha TAaBHMUA Y AMXBA“ M €2 YacT OT MoAe/na ,AbpiaHuk 3a cbbrpaHe Ha
[OrOBOPEHM MapuuHKu notoun”. CneosaTeniHo Te we 6bAaT OUEeHEHN N0 aMOPTU3NPaKa CTOMHOCT, CbrAacHo
MC®O 9.

(i) O6e3zueHKa - PMHAHCOBM AKTUBU U AKTUBU NO ACTOBOP

MC®O 9 3amecTBa moaena ,Bb3HMKHaAM 3arybu” B MCC 39 ¢ NpocneKTUBHO OPUEHTUPAHUA MOAEN Ha ,O0daKBaHa
KpeanTHa 3aryba” (OK3). ToBa e W3NCKBA 3Ha4MTeNHa cybeKkTuBHa npeleHKka, 3a TOBa Kak NpomeHuTe B
MKOHOMMUYECKUTe haKkTopy BAWAAT Ha OK3, kouTo we 6baat onpeaeneHn Ha Ha3aTta Ha aHaM3MpPaHE Ha BEPOATHOCTUTE
33 TAXHOTO HacTbMNBaHe.

HoBuaT mogen Ha obesleHKa lWe ce npunara 3a GUHAHCOBM aKTMBM, OTYMTAHW NO amMOpPTU3MPaHa CTOMHOCT MAw no
cnpaBses/iMBa CTOMHOCT B Apyr BceoBxsaTeH A0X0A4, € M3KNIOYEHWE HAa MHBECTMLMM B KanuTanoBu MHCTPYMEHTU 1
aKTMBM NO AOTOBODU.

CbraacHo MCHO 9, 3arybute oT obesLeHKaTa We ce OUeHABAT Ha Ha3a Ha e4HO OT CNeaHUTe OCHOBAHMA:

® Ouaxsana KpeawTHa 3aryba s creaBawmTe 12 meceua. Tosa ca 3arybum, ROUTO NPOUSTAHAT OT BH3MONHU cvbutna
Ha HeM3nb/JHeHWe B pamKuTe Ha 12 mecela cnej AaTaTta Ha oT4eTa; U
® Ouaksana KpeauTHa 3aryBa 3a LW KMBOT Ha duHaHcosusA akTne. Tosa ca 3arybu, KOUTO Ca Pe3yNTaT OT BCUUYKK

Bb3MOMHU CbOMTUA HA HEU3NbAHEHWE NPpe3 OYaKkBaHaTa NPOABAKNTENHOCT Ha XKNBOTA HA CI)MHBHCOB WHCTPYMEHT.

M3mepBaHeTo Ha OuaKeaHaTta KpeguTHa 3aryba 3a UennA MUBOT Ha GWHAHCOBMA aKTUB Ce NPWAara, ako KPeauTHUAT
PUCK Ce € YBENMUWA 3HAUMTENHO OT [aTaTa Ha NbpBOHaYajHOTO MPU3HABAHE Ha aKTUBa, a 12-mecedyHa OuvakeaHa
KpeguTHa 3aryba ce npuaara, ako He C€a HACTbMMAW TOpHUTE ob6cToaTencTsa. PoHALT MOME A3 onpeaenu, ue
KPEAMTHUAT PUCK HA GUHAHCOBUA AKTMB HE Ce € YBENMYU/I 3HAUNTEAHO, aKO AKTUBBT UMa CPaBHUTENHO HUCBK KPeaMTeH
PMCK KbM faTaTta Ha oTyeTa.

Bb3 OCHOBA Ha OLeHKaTa Ha QoHZa He ce o4aKeaT MPOMEHWTe B MoAEna Ha obe3uenKa Aa OKaxKaT CbILECTBEHO
BAUAHME BLPXY GHUHAHCOBUTE aKTMBM Ha PoHAa. TOBa e TaKa, 3aloTo:

®  no-ronAmaTa yacT oT PUHAHCOBMTE aKTMBM ce oueHasat no metoaa CCMM3 n usucksaHWATa 33 obe3ueHKa He ce
npwaarat 3a TaKMBa MHCTPYMEHTH; ¥

®  (MHAHCOBMTE aKTMBM MO aMOPTW3MPaHa CTOAHOCT, T.€. Napu4HU Cpeactsa u NapvyHWU EKBMBAJIEHTH, Ca
KpaTkacpouHn (T.e. He noseve oT 12 meceua), ¢ BUCOKO KPeAUTHO KauecTso. CHOTBETHO, OYaKBaHaTa KpeAuTHa
3aryba 3a TakMBa aKTMBM € HECHILECTBEHA.
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EH EH NpodecuoHanekd neHcores Goxg
MPANCHEHUA
3a roZHaTa, 3aBbpweaula Ha 31 gekemppu 2017

2.4. HoBM CTaHAAPTHU U PA3ACHEHUSA, KOUTO BCE OLLE HE €A NPHUIOHKEHHU (npoavn:KeHue)

Cmandapmu, passacHeHUs U NPOMeHU 8 cMaHdapmu, KOuMo He ca 6unu npunoXeHu No-pPaHo —
0do6penu 3a npunazare om EK (npodvmierue)

° MC®O 15 Mpuxoan oT AOroBOPU € KAUEHTU

MC®O 15 cb3gaBa UANOCTHA PamKa 3a onpegeniAHe Ha TOBa [a/M, KONKO U Kora Aa ce NpU3HaBaT Npuxoan. To3un
CTaHJapT 3aMeHsA CbLLECTBYBALIMTE HACOKM B TEKYILMTE CTaHAAPTH 33 NPU3HABAHETO Ha NPUXOAUTE, BKIOUNTENHO MCC
18 fpuxodu, MCC 11 fozosopu 3a cmpoumescmeao u KPMC®O 13 lIpozpamu 3a 10AAHOCM HA KAueHmume, KPMC®O
15 CriopasymeHusa 3a cmpoumencmeo Ha Hedsuxcum umom n KPMCOO 18 [ipexgbpaaHe HG aKmMueu om KaueHmu,
KakTo v NKP 31 Mpuxod — 6apmepHu COe/KU, BKIOYEALLU PEKIAMHU ycryau.

HOBMWAT cTaHAapT ce 6a3upa Ha NPUHLMNA, Ye NMPUXOAUTe Ce MPU3HABAT, KOraTo KOHTPOALT BbPXY CTOKaTa UAKM ycayrata
ce NPexsbp/n Ha KANEHTA.

MC®HO 15 e MpuAOMMM Camo 3a AOT0BOPM, MO KOMTO KOHTPAreHT no AOroBOpa € cTpaHa, KoAaTo moxe Aa bvae
MOeHTUdULMPaHa KaTo KJWEHT CbrIacHO U3VCKBaHWATA Ha CTaHAapTa.

JOMbAHUTENHO HOBUAT CTAaHAAPT 33 MPUXOAMTE AaBa HACOKM OTHOCHO CYETOBOAHOTO OTHUTaHE Ha ONpeAeneHn
pasxoaM 3a nonydyasaHe / UanbaHeHue Ha porosopa. CbraacHo npaswnata Ha MCPO 15 Tesn pasxoau nofnexar Ha
KanNWTanW3auMA W cnefsa Aa 6baT NpW3HaTK KaTo aKTMB NO AOTOBOPU € KAWEHTM CaMo aKo: a) €a HanpaseHW BbLB
BPb3KA C M Ce OTHACAT A0 AOTOBOP C K/MEHT, KoMTo e obxeata Ha MC®PO 15; 6) He ca Bx/loueHn B 06xBaTa Ha Apyr
MC®O M B) ca MpAKO CBbP3aHM C LOrOBOPA, CNOMAaraT reHepupaHeTo Ha pecypcu 3a M3nonssaHe npu camoTo
M3MbAHEHWE Ha JOroBopa M Ce 0YaKBa Aa 6bAaT Bb3CTaHOBEHM,

dDoHABLT He ovakea npunaraHeto Ha MC®O 15 ga vwma KaTo pes3ynTaT 3HAYWTENHM pPas3sAnyvA B MOMEHTa Ha
MPU3HABAHETO W OLEHKATa Ha NPUXOAMTE OT TE3M TAKCU U YAPBKKK.

fIpemuHasaHe

doHaLT Bb3Hamepasa aa npueme MCPO 15 ¢ npunaraHe Ha MeToAa Ha KyMYNaTMBHWA edeKT, KaTo edekta OT
NMbpPBOHAYaNHO NPUAAraHe Ha TO3W CTaHAapT wWwe 6bae NPM3HAT KbM AaraTta Ha NbPBOHAYANHO MpuAaraHe (topael
AHyapy 2018 r.). KaTto pe3ynTtaT PoHABLT HAMA 4@ NPUNOKKU USUCKBAHUATE Ha MC®O 15 3a cpaBHWUTEeNHMA Nepuoa.

e  [Apyr¥ uaMmeHeHuA

CnegHvTe M3MEHeHUa U I'IO,EI,O6pEHVlFI Ha CTaHAaPTK He Ce O4aKBa Aa UMmaT CbllecTBEH ed)eKT B8BbpXy
CaMOCTOﬂTeIIHMH/KOHCOI‘IVIAMDBHMH d)vmchoa oT4eT Ha q)OH,CI,a.

- FoduwHume nodobpeHus Kum yukena MCPO 2014-2016.

CmaHdapmu u pasAcHEHUsA, KOUMmo ace ouje He ca 0do6penu 3a npunazane om EK

PLKOBOACTBOTO CYMTa, Y€ € MOAXOAAIO f3 Ce ONOBecTW, Ye CNeJHWTE HOBW MW PEBU3MPaHU CTaH4apTH, HOBW
pasfACcHeHWs W NPOMEHM KbM CbLLECTBYBALLM CTaHAAPTH, KOUTO KbM OTHeTHaTa faTa ca Beve U3aAeHW OT CbBeta no
MEeMAYHapOAHM cHeTOBOAHM cTaHaapTn (CMCC), ace owle He ca 6unm of06peHn 3a npunarane ot EK 1 cboTBeTHO He ca
BIETV Npe, BMA, NPY1 M3TOTBAHETO Ha TO3K PUHAHCOB OTUET. [laTUTe Ha BAW3aHe B CUNA 33 TAX LWE 3aBUCAT OT pelleHneTo
3a ogobpeHvie 3a npunaraHe Ha EK.

e  [lpyry NpOMEHU
CnepHute NPOMEHU He Ce O4aKBa Aa UMAT 3HAUUTENHO BAMAHWE BBPXY ¢$uHaHcos otyet Ha PoHAa.
- KPMIC®O 22 Cdenku 8 yymOeCmpaHHa 8aayma U d8aHCO80 MAAUaHE,

- Foduwnu nodobpeHus Kom yukbaa MC®O 2015-2017;
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%\.. g NN 33 TOAKMHATS, 3aELpWwBaia Ha 31 gexkemepn 2017 1

3. HeTHu neyan6bu oT npeoueHKa Ha GUHAHCOBU AKTUBM
®oHALT € oTyen nevanba oT PUHAHCOBM aKTHMBM, OTUMTAHU NO CAPABESAWMBA CTOWHOCT B nevanbaTta uau 3arybata ot

4,046 xun. nB. npes 2017 r. u cboTBeTHo npe3 2016 r. oT 2,822 xwn. ne. PasnpedeneHWeTo Ha HeTHWUTe
npuxogu/(pasxogn) oT OLEHKa Mo BUAOBE GMHAHCOBM aKTMBM € NoKa3aHo B TabauuaTta no-gony:

2017 2. 2016 .

Xun. ne. Xus. n8.

AKuun u fanose 2,686 1,558
ALK nsgageqn ot Penybnnka bBoarapus 787 891
YywpectpaHHuun ALK 572 269
KopnopatusHu obavraumu 23 9
YyrkaeCTpaHHW KOPNOPaTUBHU LIEHHU KHUXKA (22) 95
4,046 2,822

4, NMpuxoau oT NMXBU

Pa3npeseneHUeTo Ha MPUMXOANTE OT IMXBHW NO BUAOBE GYHAHCOBU aKTUBM € noKkasaHo B Tabanuara no — gony:

2017 a. 2016 2.

Xxun. ae. Xusl. 118.

YyaecTpaHHu ALK 434 334
LUK uzgagenn ot Penybauka bbarapus 338 341
Yy aecTpaHHM KOPNOPaTUBHU LIEHHW KHWXaE 75 57
KopnopaTtusHu abaurauum 28 14
BaHKOBW cMETKU 7 32
882 778

5. OnoBectaBaHe Ha CBbP3aHU AULa

HNdeHmugpuyupaHe Ha cebp3aHu Auya
CBbp3aHo anue Ha Ponga e EH EH MeHcnoHHoocuryputenHo gpyxectso EAJL (apuuyaHo owe Ex EH MOJ EAL), B
KauecTBOTO My Ha yNpaBNABALLO APYHECTBO, KAKTO W KAIOYOBWA PbKOBOAEH nepcoHan Ha EH EX MO EALL

Kpalina komnarus - malika
KpaiiHaTa komnaHWA-ManKa Ha APyKecTBOTO, ynpasaaBsawo Ponga e NN Group N.V.

Mpednpuamua ¢ KOHMpPOAHO ydacmue 8 Ex EH MeHcuonHo Ocuzypumento Apyxcecmeso EALJ
100% oT akuuuTe Ha En Ew NOA EAL ce nputeskasat or NN CONTINENTAL EUROPE HOLDINGS B.V., XonaHaus,
AmcTepgam.

Apyau cabp3aHu Auya
EH EH 3aCTpaxoBaTe/HO-aKUMOHEPHO ApYHecTBO— KNoH Codua KYT, UHT bank- knon Codua v BCMUKM KOMNAHUW OT
rpynata Ha NN Group N.V. ca cBbp3aHu iMua, 3a10To ca nog 06w, KoHTpoa Ha NN Group N.V.

Knrouos pvrosodeH nepcoHan
Cebp3sanv AMua Ha POHAA Ca M KIKYOBMA PbKOBOJEH NepcoHan Ha EH EH MeHcroHHoocHryputenHo [ipyrkecteo EAL.
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Ex EH MpodecuoHaneH nedcuoHeH GoHg
MPHUAOKREHNA
3a roayHata, 3aebplisalla Ha 31 aexkemepu 2017

5. OnosecTABaHe Ha CBbP3aHKM AuMLa (NpoabaKeHUue)

COenKu cve Cevp3aHu nuya

I'Ipop,a)K6MTe Ha N NOKYMKWUTE OT CBbP3aHM AKla ce OChLLeCcTBABAT MO A0rOBOPEHU LIEHN. HensgbmkeHnTe canga s Kpas
Ha roguvHata ca HEOGEBI’IE'—!EHM, 6e31MXBEHN U ypexKpaHeto ce M3IBbPLUBa B NapwdHKM cpeactsa. Hama rapaHuun,
npepocTaBeHn NN NOAYHEHN 33 B3EMaAHUA OT WM 3a4b/IKEHNA KbM CBBbP3aHU ula.

334BNKEHUATA U B3E€MaHUATA OT CBbP3aHW Aula ca 6e3nuxeeHn M Heobesnevern. PoHABLT HAMA I'IO}'Iy‘-IEHVI/,EI,aAEHVI
rapaHumuu 3a 3a4b/NKEHUA Ha CBBLP3aHU AnLa.

5.1. Takcu U yAPDBKKU OT OCUIYPUTENIHA BHOCKM 33 YNPaBAABaWoTo APYKeCcTBO

2017 2. 2016 2.

Xun. ne. xun. ne.

YAPBLKKM OT OCUTYPUTENHN BHOCKHM 338 356
MHBecTMUMOHHA TaKca 617 564
955 920

5.2. 3aabaXKeHUA KM YPaBAAaBsalwoTo apyHecTso

$doHADBT 33nNallla Takca 3a ynpaBiAeHWe N MHBECTULMOHHA TaKCa Ha yNpas/ABaLoToO APYKeCTBO.
Kbm 31 aekemspn 2017 1. u 31 gexemspu 2016 1., 3aabnxeHnATa Ha oA, Kbm [Ipy)KECTBOTO Ca KaKTo C/iefga:

2017 2. 2016 2.

xun. ne. xun. ns.

3aAbAKeHUe 3a YAPBIKKU OT OCUTYPHUTENHU BHOCKK 55 45
3aab/sKeHWe 33 yobpKaHa UHBECTULIMOHHA TaKCa BbPXYy aKTMBUTE Ha

Ponga 29 51

84 96

5.3. Cpe/icTBa Ha OCMIYPEHU NULA, NPEXBBPNEHU OT/KbM APYr NEHCUOHHKU GpoHAoBe

2017 2. 2016 2.
Xusn. n8. Xxun. n8.
CpepacTaa Ha OCUTYPEHW ANLLE, NPEXBBbPJIEHN OT M NEHCUOHHU poHAoBE
pen, ryp ua, NpexssLp apy PoHg, 2 861 3,302
MpUXBalaH1A CbINAacHO CNOPasyMeHUA C APYrU NeHCUMOoHHW GoHaose (868) (734)
BXoAALM NapUUYHM TOTOUM, CBBP3aHKM CbC CPEACTBa Ha OCUTYPEHM /ikua,
npexsbpaASHU OT APYTU NEHCUOHHKU GoHADBE 1.993 2568
] ’
CpepcTBa Ha OCUTYPEHU 1ML, NPEXBBPAEHN KbM APYTU NMEHCUOHHK
¢doHoBe (3,989) (3,359)
MpuxealaHna CbiNacHo CNOPasyMeHua ¢ ApYrU NEHCUOHHHN doHpoBe 868 734
MU3xoAaALwmM NapuUuHU NOTOLM, CBBP3aHK CbC CPEACTBA Ha OCUTYPEHU NUUa,
npexsbpaeHn KbM APYrM NEHCUOHHK poHaoBe (3,121) (2,625)
HeTHM NapuyHM NOTOLM OT/KbM APYTH NEHCMOHHU GoHaoBe (1,128) (57)
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& Ex En MpodecroraneH nercuoHeH poHg

— A MPANOHKEHNA

3a foAnHaTa, 3asbpwsawa Ha 31 gekemspu 2017 1

6. MpexsbpnaHe Ha cpeacTBa Ha OCUTYPEHM IMLa No peaa Ha un.de ot KCO
6.1. NpexsbpneHu cpeacTsa Ha OCUTYPEHKU NKLLA
Kom 31 aekemepwu 2017 1. OT HETHWUTE aKTUBM Ha $OHAA Ca U3BAAEHU 275 XWUA.NB. (2016 r. 284 xun.nB.), cpeacTsa ot

OCUIYPUTENHWTE NapTMAM Ha 31 OCMIYPEHM AMUa, Henaelln Aa NpexsbpiaT ocurypasaHeto cu ot MpodecnoHaneH
MNeHcrmoneH ®Pong BB dong ,MeHcun” (2016 r. — 29 avua).

2017 2. 2016 2.
Xusn. ne. Xusn. na.

AKTUBM Ha OCUIYPEHU MMLE, NOLNEKALM HA NPEXBLPAAHE KbM HOHA,
,NeHcun” 275 284
275 284

Toli KaTo Te3n cpeacTsa, cbrnacHo un. 129, an.17 va KCO ce npesexaat no cMeTKa Ha HaumoHaneH ocuryputeneH
MHCTUTYT B 6-MECeueH CPOK OT Bb3HWUKBAHe Ha OCUIYPABAHETO BbB GOHA ,Nencun"”, kem 31 pekemspu 2017 rogunHa

cpeAcTsa B pasmep Ha 115 xuans. (2016 r. - 225 XWN.nB.), NpeacTaBnABaT 3agb/ikeHua Ha [podecnoHanHua
NeHcnoHeH ®oHA,

6.2. Apyrv 3agb/KeHns

2017 a. 2016 2.
Xun. n18. Xxun. 8.

TeKkyl,M 3aL/IKEHNA N0 NpeseXxaaHe Ha CpeacTaa Ha auua, nabpann ga
MPOMEHAT ocurypasaHeTo cu ot ®Z13M0 sve pong Ha 400 115 225
115 225

7. NapuuH4 cpencTBa U NAPUYHU EKBUBANEHTU

2017 a. 2016 2.
Xun. ne. Xxusn. n1e.
MNapuyHK cpeacTsa Mo pPasnAalaTeNHn CMETKN 8,291 15,389
0O6wWwo napuuKKn cpeacTsa U NapuYHW eKBUBANEHTH 8,291 15,389

8. ®UHAHCOBM aKTMBM, OTYMTAHU MO CNpaBeaAnBa CTOWHOCT B nevanbara uau 3arybara

2017 a. 2016 2.

Xusl. n18. Xus. ns.

LIeHHU KHU1KA, U30aAeHM UKW TBPaHTUPaHN OT Penybauka boarapna 14,614 13,609
BbArapcku KopnopaTuBHU obanraumm 252 758
Yy aecTpaHHU AbP3KaBHU LEHHW KHUXKa 23,709 19,197
YysKAECTPaHHU KOPROPaTUBHU LLEHHU KHKa 3,989 1,055
AKUMK M AANOBE B KONEKTUBHW NMHBECTULUOHHU CXEMMU 26,118 18,316
68,682 52,935
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- Ex EH NpodecnoHaneH neHcuoren Gora
2 NPHUNOKERWA

Q A" | _,J NN 33 TOAMHATA, 3aBbpWBatla Ha 31 aekemspn 2017 1.

8.1. LeHHM KHMKA M3[aAEHU UAU rapaHTUpaHu oT Penybauka Bbarapua

LIeHHWUTE KHWXKa M3JaAEeHN AN rapaHTUpaHu ot Peny6avKka Bbnrapua kem 31 gekemspun 2017 r. u 31 gexemspm 2016 1.
MMaT c/leaHaTa CTPYKTYPA NO OCTaTbyeH MaTypuTeT 1 No BUJA BanyTa:

2017 a. 2016 2.

Xxusn. as. Xus. ns.
[eHOMUHUPaHW B €BPO C OCTATLYEH CPOK A0 Nagexa Haa 1 roavHa 14,614 13,609
14,614 13,609

Mpes 2017 r. KyNOHWTE NO NPUTENABAHUTE LEHHW KHWKa, U3A3ZEHW WAW rapaHTupaun ot Penybavka Bvarapus, ca
mexkay 1.875% n 3.125% (2016 r.: mexay 1.875% v 3.125%). KynoHHWTE NAALAHMA Ca TOAULWHN, € GUKCMPaAHU NMMXBEHW
MPOUEHTH.

Mpe3 2017 r. u npe3 2016 r. MHBECTULMATA HA MpodecnoHaNHUA NEHCUOHEH GOHA B LEHHW KHUMA, W3O3AEHW WM
rapaHTMpaHn ot Penybauka Bwarapus, ca ¢ nasapHa CTOMHOCT Hag, 5% OT HETHWTE aKTMBW Ha Pasno/ioKeHue Ha
OCHUTYPEeHUTE inua.

8.2. bbArapckM KopnopaTueHu obaurauuu

Ebnrapcume KOpNnopaTuBHUTE o6nmrau,vw| MMaT c/1eAHaTa CTPYKTYPa NO OCTaTb4YyeH MaTypUTET v NO BMA BanyTa:

2017 a. 2016 2.
Xun. n8. Xurs. n18.
[eHoMWUHMPaHU B NeBa C ocTaTbyeH CPOK A0
nagea go 1 roguHa 152 -
[leHOMWHUPaHK B NeBa C OCTAaTbY€H CPOK A0
nagexa Hag 1 rogmHa - 153
[eHOMUHUPAHU B eBPO C OCTaTbyeH CPOK A0
nagexa Hag 1 roguHa 100 605
252 758

Kom 31.12.2017 1. 11 31.12.2016 r. DoHABLT He NPUTENKaBa LLEHHWM KHWXKA C NAaBall, AMXBEH NPOLUEHT. LieHHUTe KHWKa,
AEHOMUHWPaHW B €BPO WM NEBA Ca C GMKCMPaH NUXBEH NPoUeHT. KynoHHWUTE NAawaHmua ca WecTmecedHu.

Mpe3 2017 r. KyNOHWUTE MO NPUTEXaBaHMTE KOPRopaTMBHKU 0BaMraummn e mexay 3.50% n 5.0%.
Mpe3 2016 r. BbB BPBL3KA C BMOWEHO GPUHAHCOBO CLCTOAHWE, POHALT B3€ PEWEHWE A3 HAaNPaBK obesueHka B pasmep

Ha 100% OT B3emMaHeTo cv no obauraunv Ha basnkaHcTpoid. PasmepsT Ha HauncneHaTa oBesleHka npes3 2016 ., e 39
XWAn.feBa.
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Ex Ex fipadecuoHaneH NeHCMoHeH GoHA,
MPHUAOKEHUA
3a roAMHAaTa, 3a6bpLIBALLA Ha 31 aexemBpu 2017 1

8.3.YymaecTpaHHN AbPKABHU LIEHHN KHUXKA

YyKAECTPAHHNTE AbPMABHN LEHHU KHWXA, MMAT cneiHaTa CTPYKTYpa NO OCTaTb4eH MaTypuTer 1 NO BWA BanyTa:

2017a. 2016 2.

Xusn. n8e. Xusl. ne.

[eHOMUHUPaHKU B eBPO C OCTaTbYeH CPOK A0 naaexa Haf, 1 roauHa 23,709 18,116
JleHOMUHMPaHH B LLATCKM A0NAPK C OCTaTbyeH CPOK A0 Najexa

Hag 1 rogmHa - 1,081

O6wo 23,709 19,197

Kom 31 pekemspu 2017 r., ®oHAbLT He npuTexasa Be3NUXBEHN YYHAECTPaHHW ObPXaBHW UEHHU KHUXKa. Kbm
31 gekemspu 2016 . LUEHHNUTE KHUKA AEHOMWHUPAHW B €8P0 C GanaHcoBa CTOMHOCT 614 xun. NB. ca 6e3nnxXBeHN.

OCTaHaNUTE LEHHV KHMXKA €a C PUKCUPAHW IMXBEHU NPOLEHTW.
Mpes 2017 r. v npes 2016 r. PoHALT He NpWTeXasa WHBECTULMA B UYKOECTPAHHU ABPHKABHW LIEHHN KHUKA

[EHOMMHMPaHK B €BPO C OCTaTbyeH CPOK A0 najex Hafd 1 roauHa, YnATo nasapHa CTOWHOCT aa € Hag, 5% OT HeTHWTe
AKTMBM Ha Pa3snoONOXEHNE Ha OCUTYPEHWUTE nua.

Mpe3 2017 r. KYNOHWTE NO NPUTEKABAHUTE HYXAECTPAHHU LUEHHW KHWKA papupa mexay 0.25% v 5.125% (2016 r.:
mexay 0.00% v 6.625%).
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o Ex EH NpodecuoHanes nencuoHeH GoHa,

‘ \ MPHUNOKEHWA
r’S,;_;'tj NN 3a rogMHarta, 3asbpweaula Ha 31 gekemepn 2017 1.
8.3.YymaecTpaHHK AbPXKABHU LEHHW KHUXKA (NpogbnieHnne)
KOHUEHTPaLMATa Ha YyIKAECTPaHHUTE AbPHABHM LLEHHU KHUMA W TEXHUA MaTypUTET €, KaKTo chepsa:
Avprkasa Magex 2017 2. 2016 2.
xun.ne. xun.ne.
benruna 2024 - 1,052
FepmaHna 2027 691 =
2026 - 1,224
WHgoHesun 2021 215 310
2023 428 -
2024 838 -
2025 726 305
2028 - 305
WpnaHpuna 2023 - 744
Wcnanumna 2020 - 1,162
2024 1,901 -
WUtanna 2021 - 1,692
2023 2,254 -
2025 390 565
Nateua 2025 210 208
2026 - 371
Nvntsa 2025 620 612
2027 399 -
2035 - 216
Nonwa 2023 735 -
2024 762 =
2027 847 615
2028 172 1,121
PymuHua 2024 282 584
2025 299 780
2027 1,120 -
2028 1,369 1,332
CnoBeHuA 2025 530 262
2035 - 190
Typuua 2020 992 -
2021 323
2025 504 -
YHrapua 2027 1,016
Xbpsatua 2018 - 871
2022 670 858
2025 1,100 202
2027 321 -
2030 198 -
XonaHgusa 2025 783
Noptyranua 2022 426 -
2025 = 934
2026 1,853 E
CALY, 2019 - 1,081
MeKcuKko 2022 735 300
2024 - 290
®paHuma 2023 - 1,011
23,709 19,197
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_— _ N MPHUAOKEHWA
Q ‘N ¥ J N 3a roguHara, 3asbpluBawla Ha 31 aexkemspr 2017 1

8.4. Yy:kpaecTpaHHKU KOPNopaTMBHU LLEHHW KHWXKa

YysKaecTpaHHUTE KOPNOPaTUBHW LLEHHW KHWMXA, UMaT CrefHaTa CTPYKTYpa Mo OCTaTbyeH MaTypuTeT W no BuA
BanyTa:

2017 2. 2016 2.

xun. ne. Xusn. ne.

JeHoMMHMPaHK B €BPO C OCTaThueH CPOK A0 nagexa Ao 1 roauHa 394 204

[JeHOMUHMPaHM B €BPO C OCTaTbueH CPOK A0 Naaexa Hag, 1 roanHa 3,595 851

06wo 3,989 1,055
8.5. AKUMU U AANOBE B KONEKTUBHN UHBECTULIMOHHHN CXEMHU

2017 2. 2016 2.

Xusn. n18. Xun. na.

AKumm 15,838 11,319

Oanose 10,280 6,997

26,118 18,316

Kbm 31 gekemspun 2017 r., POHABLT NpUTEXaBa akUMK 1 Npasa B 6bArapcky NpeanpusaTUA, Ha ctoilHocT 8,139 xun. ne.
(2016 r.: 6,808 xus. NIB.) W YYHKAECTPAHHM KUMKW Ha CTOAHOCT 7,699 xun. ne. (2016 r.: 4,511 xua. ns.). Mpe3 2017 r.
doHABLT He NpuTexasa AANoBe, N3AaAEHN OT KOMEKTUBHM WMHBECTULIMOHHW CXeMKn B Bbarapma {2016 r.: 69 xua. fs. ),
npuTEKaBaHUTe AAN0BE, N3A3aAEHU OT KONCKTUBHU NHBECTULIMOHHW CXEMN B yy6uHa, ca Ha cToiHoct 10,280 xua. ns.
(2016 r.: 6,928 xun. ns.).

9. fepuBaTMBHU PUHAHCOBU MHCTPYMEHTH

Kem 31 pexkemspu 2017 r., PoHABLT vUma AEPUBATMBHA HUHAHCOBN WHCTPYMEHTH, KnacupuuupaHi KaTo aKTUBM,
OTYMTaHM NO CNpaBeAnBa CTOMHOCT B NnevanbaTa van 3arybara ¢ 6anaHcoBa CTOMHOCT 35 Xui. /1B. (2016 r.: 34 xun. nB.}.

Kom 31 gexkemspu 2017 1. u cboTBeTHO Kbm 31 gexemspw 2016 r, DoHALT ¥Ma OTBOPEHW CAENKW € B3NYTHM
LEPUBATUBHM GUHAHCOBA WHCTPYMEHTM 3a NOKYMKa Ha WATCKM A0NapW © UE/ HamanAasaHe Ha Ba/NyTHUA PUCK OT
NPOMAHA Ha BANYTHWA KypC, CBbP3aH € YNPaB/eHMETO Ha NpuTexasaHute GMHAHCOBM aKTUBW, AGHOMMWHWPAHWU B
YyKAECTPAHHA BAsyTa., KOUTO HE OTTOBAPAT HA M3MCKBAHMATE 3@ OTUUTAHE HA XeAXunpaHe. CaenkuTe ca KPpaTKOCPOUHM,
CbC CPOK A0 Nafiexa No-mMaabK OT e4Ha roguHa.

MapameTpuTe Ha CAENKUTE Ca ChegHNTE!

HomuHanHa CTOMHOCT B
31 pekemBpw 2017 r. Banyta Magex OopurMHanHa sanyva

Banyten ¢$opyupAa WaTtckn ponap 19 aHyapu 2018 1. 2,100,000

HomuHanHa CTOMHOCT B
31 pekemspu 2016 1. Banyta Magex OpUruHaaHa BanyTa

BanyteH dopywpa Llatckn gonap 13 anyapu 2017 . 1,830,000

HepeanuanpaHuTte neuanbu OT AePUBATMBHW GUHAHCOBM WHCTPYMEHTM, OTUMTaHW MO CnpaseA/msa CTOMHOCT B
neuan6ata uam 3ary6ata, BKAIOYEHN B HETHUTE 3arybu OT CAENKN C UYKAECTPAHHU BAaNyTH, Npes3 2017 r. ca Ha CTOMHOCT
73 xun. nB. (npes 2016 r. : 177 xwn. nB.).
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10. AaHbuHo obnarade

MNpodecMoHanHMAT NeHcHoHeH GOHA HAMA AaHbYHM 3aabaxkeHun. Mpuxogute Ha PoHAa He ce obnarat ¢ AaHbBK No
peaa Ha 3akoHa 33 KOPNOPAaTUBHOTO MNOAOXOAHO obnaraHe. MPUXOAMTE OT MHBECTMPaHe Ha aKTuBUTe Ha PoHAa,
pasnpeaeneHn No UHAMBUAYANHATE NAPTUAM HA OCUTYPEHUTE NULA, He ce obnaraT c JaHbK MO CMUCHAA Ha 3aKoHa 3a
obnaraHe Ha foxoAWTE Ha GU3UYECKM AMUA. YCAYrUTe M0 AOMTbAHUTENHOTO 3aAbAKUTENHO NEHCUOHHO OCUTYPABaHE He
ce obnarat no peaa Ha 3aKOHa 3a AaHbLK BbpXy AobaBeHaTa CTOMHOCT.

JIMYHMTE OCUTYPUTENIHM BHOCKU 33 AOMBAHUTENHO 334b/MKUTENHO NEHCMOHHO OCUIypABaHe ce Npucnagart of foXoAd
UM Npeau faHbyHo npeobpasdysaHe. BHOCKWTe Ha pabotogatenute 3a A0MLJHUTENHO 3a4B/KUTENHO NEHCUOHHO
oCMrypABaHe ce NPU3HaBaT 3a pa3xo/, 3a AeMHOCTTa No 3aK0oHa 3a KOpPNoPaTUBHOTO NoAoX0AHO obnaraxe.

11. YnpaBneHue Ha PUHAHCOBUTE PUCKOBE

DOHABLT OCbWECTBABA YynpasAeHWeTo Ha ¢wHaHcoBMTE pecypcu Ha 6a3ata Ha NepuMOSUYHO  YTBBLPHAABaHA
MHBECTULUMOHHA NOAWTMKA 0T KomWTeTa No ynpas/ieHne Ha akTMBKTE M NacuBuTe N CbBeTa Ha gupeKTopuTe Ha EH EH
MeHCMOHHOOCUTYpUTENHO gpyecTBo EALL.

OcCHOBHATa Ues Ha UHBeCTULUMOHHATa NOMTUKA Ha ¢’OH,U,3 € CBbp3aHa ¢ peanu3npaHe Ha AOXO4HOCT OT ynpaBAeHUETo
Ha CcpeacTBata Ha OCUIypPeHuTe inLa Hag cpeaHaTa Ha nasapa U No40bpXaHe Ha BUCOKa CTeneH Ha ,D,MBepCMd)VIKaLI,VIﬂ C
orneg MUHUMUIUPAHE Ha PUCKA.

OCHOBHWTE (GMHAHCOBM aKTMBM Ha DoHAA BKAOHBAT NAPUYHM CPEACTBA, aAKUMK U YYHAECTPAHHW ABAroBU Y
KanMTanoBu GUHAHCOBU MHCTPYMEHTH.

DOHABT CKAOYBA U AEPUBATHBHU CAENKM, BKIOUBAWM OCHOBHO GOPYBLPAHM AOTOROPHK 33 YyXAECTPaHHa BanyTa. Lienra
e f1a Ce yNpaBAABa PUCKa OT YyXKAECTPAHHUTE BalyTH, KOMTO Bb3HWKBA BbB BPb3Ka C AeiHocTTa Ha PoHaa.

OCHOBHMTE PUCKOBE, MPOU3THYALLN OT GUHAHCOBUTE MHCTPYMEHTH Ha DOHAA, BKNKOYBAT IMXBEH, NMKBUAEGH, BanyTeH,
KpeAuTeH W LieHoBM puck. CbBETLT Ha AUPEKTOpUTE Npepasrnexa U onpeaens NoaMTUKaTa 3a ynpassenne 3a BCeKn oT
TE3N PUCKOBE, KOUTO ca 0606WeHn No-pony.

KpedumeH puck
Mpu yNpaBAeHWETO Ha KPeAUTHUA PUCK, POHALT MHBECTUPA BbB GUHAHCOBN MHCTPYMEHTM C BUCOK KpeauTeH PENTHHT.
3a cmeKJaBaHe Ha eKCno3nuuaATa Ha (DOH,CI,a KbM KpeaWTEeH PUCK Ca BbBeAEeHW CnegHnTe NOAUTUKK U NpoUeaypu:

e [lonuTvka Ha DoHAa 33 M3MepBaHe Ha KPeaWMTHUA PUCK — 4Ype3 T. Hap. PUCKOBa MPemuA, NpeacTaBABaula
cnpefa Mexay KOprnopaTMBHaTa KpUBa Ha AOXOAHOCT M NMpUNOMMmaTa BeHumapk — Kpusa, dopmupaHa ot
CLOTBETHWUTE 3a Na3apa Ha EMUTEHTa NPaBUTENCTBEHUN aKUMK B 06pbLeHne.

e  AHafM3 KaKTO Ha KPEOMTHOTO KadyecTso (PeMTUHT) Ha eMWTEHTa Ha LeHHaTa KHUMA, TaKa W Ha KOHTpareHTute, C
Kouto PoHAa M3BBPLLUBA MHBECTULMOHHUTE CU ONepauunu.

e CnassaHe Ha yTebpaeHata or NN Group N.V. npouefypa 3a OUEHKa HA KPeAWTHWUA DPUCK HA EMWUTEHTH WU
KOHTpareHT!.
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11. YnpaBneHue Ha PUHAHCOBMTE PUCKOBE (npoabakeHue)
Excnosuyusa Kom ObprcasHua dvaz

Tabnvuata No-A0Ay NPeACTaBA KPeAUTHNA PUCK CBBP3aH C AbpHKaBEH AbAM MO GanaHcoBa CTOMHOCT KbMm 31 Aekemepu
2017 v 31 gekemBpn.2016 1.
®UHAHCOBY aKTUBKM, OTUMTaHU MO
cnpaBea/mMBa CTOMHOCT B nevanbata ®UHAHCOBW aKTWBM, OTYMTAHW NO CcNpasBesvea

nnu 3arybata kom 31 pekemspn 2017 cToiHOoCT B nevan6ata wnu 3arybara Kbm

r. 31 pexkemspm 2016 .

xun. n8. Xxun. ne

Bvarapua 14,614 13,609
PymBbHUA 3,070 2,696
WNranua 2,644 2,257
Nonwa 2,516 1,736
XbpBaTcKa 2,290 1,931
MNoptyranuna 2,278 934
UHpoHesns 2,208 920
Wcnanwnsa 1,901 1,162
Typuna 1,818 -
Nutsa 1,019 828
YHrapus 1,016 -
Xonaugma 783 -
MekcuKo 735 590
Fepmanuna 691 1,224
CnoseHuA 530 452
Nateuna 210 578
CALL - 1,082
benrua - 1,052
dpaHumna - 1,011
Wpnanauna - 744
O6wo 38,323 32,806

Hama 3HaYMTeNHa KOHLEHTPALMA Ha KpeauTeH PUCK BbB PoHAa.
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11. YnpasneHue Ha GpUHAHCOBUTE PUCKOBE (NpoAbAXKEHHe)

Excnozuyus kom OvpicaeHusn dvnaz (npodvmierue)

Tabnuuata no-aosy npeactaea MHGOPMAaUMA OTHOCHO eKcrno3vuuaTa Ha PoHaa Ha  KpeduTeH pUCK  upes
KAacubULMPaHe Ha aKTMBUTE CMPAMO KPeAMTHWMA PEMTUHT Ha KOHTpareHTUTe cnopes, KpeauTHuTe aredumn Ha Fitch,
Moody's Investors Service 1 Standard & Poor's (S&P).

BaemaHuata oT En En MO/, EAQ He ca BKAKOYMEHW B NpUoKeHaTa Tabanua, Thit KaTo ce cHWTa, Ye Te He HOCAT KpeauTeH

PUCK.

M3non3BaHaTa cKana Ha peiTMHrosuTe Kateropuu e Ha Standard & Poor's (S&P) u Fitch.

2017 .

DvpxasHm LeHHU KHWKa Standard & Poor's (S&P) Xun.ne.
AAA 1,474
A- 1,229
A+ 530
BB 4,108
BBB 2,644
BBB- 23,186
BBB+ 5,152
0O6wo 38,323

Xusn.ns.

KopnopaTtueHi LleHHU

KHMMaA Standard & Poor's (S&P) Fitch

A- 193

B+ 394

BB 483

BB+ 717 314
BB- 398

BBB 897

BBB+ 396

BBB- 197

bBes pelTuHr 252

O6wo 3,927 314

Mpe3 2017 r. eKcNO3ULUMATA Ha MapUYHUTE CPecTsa M NapuyYHK EKBUBANEHTU Ha PoHAa Ha KpeauTeH PUCK crnopeq
Fitch Ratings e /BBB-/ 8,291 xun. ns.

Mpe3 2017 r. KPEOUTHUAT PUCK HA EKCNO3ULMATa Ha AepUBaTUBHU $UHAHCOBU MHCTPYMEHTM Ha PoHAa cnopes, Fitch
Ratings e /BBB+/ 35 xu. nB.
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> EH En NpodecuoraneH neHcuoreH GoHAa

: NN MPHUNOKEHUA
Q ,-\_ y 3a rogMHaTa, 3asbplusaula Ha 31 gekemepn 2017 1

11. YnpasneHue Ha $pUHAHCOBMTE pUCKoBe (NpoabmKeHne)

Excnosuyua Kom ObprcaeHus dbvne (npodvnierue)

2016r.
[bpKaBHW LEeHHN KHMKa Standard & Poor's (S&P) xun. n8.
A 452
A- 1,407
A+ 744
AA 2,063
AA+ 1,081
AAA 1,224
BB 1,931
BB+ 15,463
BBB- 4,953
BBB+ 3,488
0o6wo 32,806
KopnopatveHu ueHHn kHuKa ( Standard & Poor's) Xun. na.
B+ 400
BB+ 112
BBB 543
bes peATuHr 758
06uwo 1,813

Mpes 2016 r. eKCNO3NLMATA HA NAapPUUHMTE CPEACTBA U NAPMHHM EKBUBA/AEHTN HAa POHAA Ha KPeAWUTEH PUCK criopes
Standard&Poor’s e /BB+/ 15,389 xuA. ns.

Mpe3 2016 r. eKCNO3MUMATA Ha AepyBaTUBHKU GUHAHCOBU MHCTPYMEHTU Ha doHpa Ha KpeauteH puck cnopep, Fitch
Ratings e /BBB+/ 34 xun. ns.

BanymeH puck

Npes 2017 r. cpeacTsata Ha PoHAA ca WHBECTUPAHW B aKTWBW, AGHOMWHUPAHK B 6bArapckn Nesa, €BpO WM WATCKU
£01apu. BanyTHUAT PUCK, CBBP3aH C ABUKEHNETO Ha BANYTHUA KyPC Ce MOKPUBA YPe3 CRIOYBAHE HA CPOUHM CAB/KW BbE
ganyTa. Tbif KaTo BaNyTHWAT Kypc fieB/eBpo e ¢umwcupad Ha 1.95583, BanyTHMAT pUCK, NPoOM3TMYaLl, OT esposnTe
eKkcnosnumun Ha PoHAa e He3HAYNTENEH.

Hanuyuneto 8 nopr¢ei7mme Ha WMHBECTMUMW, AEHOMWHUPAHW B WATCKU Aonapw, HANOMKU CKMAIOYBAHETO Ha CAENKM,
XeAHupaUly BanyTHMA PUCK, C LieN CbXpaHABaHEe CTOMHOCTTA Ha HaNPaBEeHUTE BAOIKEHUA,

Ba/yTHNAT PUCK MO AEHOMUHUPAHWUTE B LIATCKU 403U GMHAHCOBM aKTUBU Ce NOKPWBA Ypes dopyvpaHu npodaxbn,
NoAHOBABAHM Ha MmeceuHa 6a3a 1 0CMIypABALLM HENPEKBCHAT XeAK Ha noptdennHuTe NO3NLINK.
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EH EH MpodecuoHaner neHcuoHed GoHa,
= Ui MPUNOKEHWA
\d_JJ NN 3a roamMuaTta, 3asbplusauia Ha 31 gekemepn 2017 1

11. YnpasneHue Ha QUHAHCOBUTE PUCKOBE (NPOoABAXKEHUE)
BanymeH puck (npogbaxeHue)
B Ta6}1VILI,E|TEl no-gony, € npegcraBeH aHaAU3 Ha YyBCTBUTENHOCTTA KbM BBb3MOXKHUTE NPOMeHU BB BanyTHUA KypcC

nes/w,. ponap ¢ edexTa My BbpXy NPOMAHaTa 8 HETHUTE aKTMBM (Ypes npomeHuTe B BGaNaHCOBMTE CTOMHOCTU Ha
MOHEeTapHUTE aKTUBM), MPU YCAOBUE, Y€ BCUUKA APYTU MPOMEHAMBMI Ce NPUeMaT 38 KOHCTaHTHW.

Yeenuuernue/HamaneHue 8bs Echexm s8vpxy npomeHume 8

8aayMHUA Kypc nes/w. don. HemHume akmueu

% 8 Xusl. f18.

2017r. +7.5 69
-7.5 (69)

2016r. +7.5 77
-7.5 (77)
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EH EH MpodecuoHanen neHcuoHer Goxa

FIPUAQIKEHWA

33 roAyHata, sasbpliBawa Ha 31 gekemppi 2017 .

11. YnpasaeHue Ha pMHAHCOBUTE PUCKOBE (npoavKeHue)

Banymen puck (npogbaxeHue)

B TabAMLMTE NO-HOAY Ca NPEeACTBEHN CTPYKTYPaTa Ha akTMsuTe M nacusuTe Ha PoHAA NO BUAOBE BaNYTH.

B xunapu nesa
2017 r.

AKTUBU
MapuyHK cpeacTBa v NapuyHu
EKBUBANEHTU

LleHHW KHWMK, n3ganeHu unum
rapaHTupaHv ot Penybnuka
Bvarapma

BbArapcku KOpnopaTMBHW
obauraunm

YyxaectpaHhu AUK
YyKAEeCTpaHHN KOpnopaTuBHN
obavraumn

AKuuwu, npasa u ganose
JNepnBatnBHU dUHaHCOBU
WHCTPYMEHTH

O6wpo

B xnnAaau nesa
2017 r.

Nacusn
3a0bNKEHNA KbM
yNpaBasBawoTo APYHEeCcTBo

TekylwM 3a4b/HKeHMA No
npeBeXaaHe Ha CpeacTaa Ha
Avua, sbpany ga npoOMeHAT

ocurypsasaHeTo cu oT ®43M0 s1e

¢doHa Ha 400
06wo

HETHA BANYTHA NO3UUUWA

Jlesa

4,724

152

8,139

13,015

Jlesa

84

115

199

12,816

Espo

2,895

14,614

100

23,709
3,989
14,304

59,611

Espo

59,611

LllaTckn aonapu

672

3,675
35

4,382

Llatcku gonapu

4,382

O6wo

8,291

14,614

252

23,709
3,989
26,118
35

77,008

Oo6wo

84

115

199

76,809
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EH Ex Mpodecuoraner neHcuoHed Goxa,
NPUNOKEHNA
3a rogMHaTa, 3asbplusald Ha 31 gexkemppn 2017 r.

11. ¥npasnenue Ha puHaHCOBUTE pUCKOBE (NpoabaKeHue)
BanymeH puck (npogbaxeHue)

B xunagu nesa

2016r.

AKTHBUK Nesa Espo LWaTckn gonapm 06wo
MNapuyHKn cpeacTBa M NapUyUHK

EKBUBANEHTM 5,399 9,976 14 15,389
LleHHn KHurv, nzgagequ nam

rapaHTupanu ot Penybnnka - 13 609 - 13 609
bwarapus

Bbbarapcku KOpnopaTUBHK 153 605 - 758
obavrauum

L[y)Kp'ec'rpaHHM AUK - 18,116 1,081 19,197
YyKaecTpaHHU KOPNOPATUBHU 1,055 ) 1,055
obnuraunn

Axumu, npasa u aanose 6,877 8,084 3,355 18,316
NepuBatuBHu PprHaHCOBU ) 34 34
WHCTPYMEHTH

O6wo 12,429 51,445 4,484 68,358
Macusu Nesa Espo Lllarcku gonapum O6wo
3a0b/KEHUA KbM

yNpaenaBalloTo APYHECTBO 96 - B %

TekylmM 3a4b/MKEHMA NO
npeBeXgaHe Ha cpeacTsa Ha

nMua, u3bpanu Aa NPOMEHAT 225 - - 225
ocurypasaHeTo cv ot $A3M0 BbB

dong Ha 100

Obuwo 321 . - 321
HETHA BAJIYTHA NO3MUuA 12,108 51,445 4,484 68,037

27



&

O™

EH EH MpodecroraneH NeHCHoHeH GoHa,
MPHUAOEHUA

3a roguHaTta, 3asbpwsatia Ha 31 aexkemspy 2017 1.

11. Ynpaenexve Ha puHaHCOBUTE pucKoBe (Npoab/KeHHe)

JluxseH puck

POHABLT € U3N0¥KEH Ha PUCK OT NPOMAHA B MasapHUTE AUXBEHU NpoLUEeHTU, OCHOBHO, NO OTHOLLeHne KpaTKOCPO4YHUTE U

ABAFOCPOUHUTE CH GUHAHCOBM aKTUBU € POMEHAMB (NAaBalL) IMXBEH NPOUEHT. MoAuTHKaTa Ha PoHAE e A3 YNpaBAAsa
pasxoMTe 3a SMXBM UPE3 U3NOM3BaHE Ha GUHAHCOBU UHCTPYMEHTH, KAKTO C GUKCUPAHK, TaKa U C M/1aBaLIW INXBEHN
npoueHTH. Kum 31.12.2017 r. 1 31.12.2016 r. DOHABLT HE NPUTENKEBA GUHAHCOBM MHCTPYMEHTM € N/13BaLLA /MXBA.

DUHAHCOBUTE WHCTPYMEHTW ¢ (QUKCMPaH AWXBEH MPOLEHT ca aHanusvpanu 8 lMpunokenne 12 - CnpaBessiveu
CTONHOCTM Ha GUHAHCOBU UHCTPYMEHTH.

B xunagn nesa
2017r.

Mapuynun cpeacTsa n
Napy4YHKU EKBUBAAEHTH

DUHaHCOBU aKTUBU
NVXBOHOCHU-DUKCUPaAH
JNINXBEH NPOLEHT

PUHAHCOBM aKTUBMN
HENUXBOHOCHM

O6wo

B xunsaau nesa
2016r.

MapuyHu cpeacTea u
NapuyYHN EKBUBANEHTH

OUHAHCOBU aKTUBU
NUXBOHOCHU-GUKCUPaH
JIMXBEH NPOLEHT

PUHAHCOBM aKTUBU
HE/IMXBOHOCHU

O6uwo

0Ob6uwo

8,291

42,564

26,153

77,008

O6wo

15,389

34,005

18,964

68,358

Mexay 1 v
Noa 1 mecel, 3 MeZeua

8,291 -

8,291 -
Mexay 1 u

Mog 1 mecel, 3 mecela
15,389 -
15,389 .

Mexay 3 meceuan 1 Hag 1 roguHa

rofvHa
546 42,018
546 42,018

Meskay 3 meceuam 1
roouHa

Hap 1 rognHa

34,005

- 34,005
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EH EH MNpodecroHaneH neHcMoHer GoHa,
MPURCOKEHUA
3a roamHaTa, 3apbpusawia Ha 31 aexemepw 2017 1.

11. YnpasneHue Ha PUHAHCOBUTE pUCKOBE (npogbnkeHue)
JluxeeH puck (npodwvaxteHue)

B Tabnuuata no-gony e npeactaseHa YyBCTBMTE/IHOCT KbM MPOMAHATE B IMXBEHU NPOLEHTH U HEWHOTO OTpaxeHue 8
oTYeTa 33 U3MEHEHUETO Ha HEeTHUTE aKTUBM HAa PasNONOHEHUE HA OCUTYPEHUTE JiMLa KbM 31 pekemBpu 2017 r. mn 31
gexemepy 2016 1. BAMSHWETO OT yBENWUYEHMETO MAM HAMANEHWETO Ha JIMXBEHUTE MPOLUEHTU € OUEHEHO upes
M3YNCNABAHETO HA NPOMAHATA B CMIPABEIUBATA CTOMHOCT Ha MHCTPYMEHTUTE C GUKCMPAH INXBEH NPOLIEHT.

100 633UCHMK TOUKM Ha 100 63a3MCHU TOYKM Ha
B xunAadu nesa napanesaHo NoOHUXKeHWe napanenHo NokauysaHe
2017
Kbm 31 lekemspu 2952 -2 500
2016
Kbm 31 [lekemspu 2555 -2120
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En EH MpodecuoHaner neHcMoHeH GoHg,

MPUNOMEHNA

3a roAMHaTa, 3asbpwsatia Ha 31 aexkemnpu 2017 ¢

11. YnpasaeHune Ha PUHAHCOBUTE PUCKOBE (NpoAbAXKEHHE)

JlukeudeH puck

EEKTUBHOTO ynpaBaeHue Ha IMKBUAHOCTTa Ha PoHAaA Npeanonara OCUrypABaHe Ha AOCTAaTbYHO /IMKBUAHW CPeACTBA 33
NOKPMBaHe Ha TEKYLMATE 3aAb/HKEHUA KbM OCMIYPEHM MLA, TTEHCUOHHOOCUTYPUTENHOTO APYIKECTBO M APYTU TEKYLINW
naawaHma. QOHALT YNpasnfABa AMKBMAHWUTE CM CPeACTBa uYpe3 MOAAbPKAHE HA NapuyHu cpeactsa u/umm 6bp3o
SIMKBUAHM AbATOBU UEHHM KHWKA. QOHADBT HAMA AbATOCPOUHU 33Ab/MKEHUA. Tbil KaTo POHABT HAMA AbATOCPOYHM
3a4bMKEHUA, HEAMCKOHTUPAHKUTE NapyuYHM NOTOLUM ca PaBHM Ha BanaHcoBaTa CTOMHOCT Ha NacusmnTe

Kbm 31 fekemBpu, NageskHaTa CTPyKTypa Ha ¢MHAHCOBMTE aKTMBM W nacueu Ha PoHAa, € npeacTaseHa no-aosy B

Xnnagu nesa:

B xunagn nesa
2017r.

AKTUBM

MapuuHu CpeacTsa U NapuyHn
€KBUBANEHTH

ObpsKaBHY LLEHHW KHWMA,
M343AEHN UNU FaPaHTUPaHK OT
Penybnmka bvarapua
Yykgectpanuu ALK
BbArapcky KOpnopaTusHU
obavraumm

Yy 4ecTpaHHU KopnopaTUBHU
obanraumu

AKiluM, NpaBa 1 ganose
JepnBaTMBHN GMHAHCOBK
NHCTPYMEHTH

06wo:

Macusu

3a4bAXKEHUA KbM
yNpaBnaBaLoTo APYKECTBO
TeKyuin 3a4b/DKEHNA NO
npesexaaHe Ha cpeacTsa Ha
nnua, u3bpanu na NPomeHaT
ocurypsBaHeTo cu ot ®3MN0 Bbs
¢doHg Ha 100

O6uwo:

HeTHa "AMKBUAHA NO3UUMA

banaHcoBa
CTOWHOCT

8,291

14,614
23,709

252

3,989
26,118

35

77,008

banaHcoBa
cTOMHOCT

84

115

199

76,809

< 3 meceua 3-12 meceua

8,291

118
82

35

8,530

< 3 meceua
XWUA. NB.

84

84

8,446

61
206

152

418

837

3-12
meceua
XWA. NB.

115

115

722

1-5
roauHM

488
3,301

100

799

4,688

1-5
roguHw
XWA. NB.

4,688

be3s
>5rogMH1  AOrosopeH
martypurer
13,947
20,120 -
2,768 )
26,118
36,835 26,118
bes
> 5 rognHn
[0TOBOpPEH
XWA. NB.
maTypuTeT
36,835 26,118
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EH EH MpodecnoHaner neHcuoHed Gorg,
MPANOMEHUA
3a roAMHaTa, 3aebpBawa Ha 31 gexkemnpu 2017 1

11. YnpasneHnue Ha pUHAHCOBUTE pUCKOBE (NpoabMKeHWe)
JluxeudeH puck (npodvmuxeHue)

B xunagm nesa

2016rr.
AKTUBH
banaHcoBa 1-5 bes
cToMHOCT < 3 meceua 3-12 meceua B8 >5roguHu  00roBoOpeH
maTtyputet
MapuyHu cpeacTsa v Napu4HU 15,389 15,389 = - = -
©KBMBANEHTH
JbpXaBHA LEHHM KHUXKaA,
U34aAEHU UKW rapaHTUpaHn ot 13,609
Penybauka Bbarapua 122 55 . 13,432
Yyaectpanuu QLK 19,197 36 132 5,076 13,953 -
BbArapcku KOpnopaTuBHM 758 )
obavraumm - 5 151 602
Yy aecTpaHHU KOPNOpPaTUBHK 1.055 )
obauraumu ' 209 4 842 -
AKuun, npasa u ganose 18,316 - - - - 18,316
JepusatuBHM GUHAHCOBM 34 34 i ) i i
WHCTPYMEHTH
0O6wo: 68,358 15,790 196 6,069 27,987 18,316
Nacueun
BanaHcoBa < 3 meceua 3-12 meceua 1-5 > 5 roguHu bea
cToMHOCT XWA. nB. XWUA. NB. roavhu XWA. NB. ACroBopeH
XMN, NB. maTyputer
3a4b/MKEHMA KbM YNPaB/iABaLWOTO 9% 96 i ) ) )
LPYKecTso
TeKkywm 3a4bNKEHWA NO
npeBeaHe Ha CPeACTBa Ha N1La,
1n3bpanu ga NPOMeHAT 225 - 225 - - -
ocurypasaHero cu ot $A3MN0 sbB
doHg Ha 400
06wo: 321 9 225 - - -
HeTHa AMKBMAHaA NO3ULUA 68,037 15,694 (29) 6,069 27,987 18,316
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Ex EH MpodecuoHaner nexcioHed GoHg
MPANMOMEHWA
3a roauHaTa, 3aBbplweala Ha 31 gekemppw 2017

11. YnpaeneHue Ha pUHAHCOBUTE pUCKOBE (Npoab/KeHne)
Puck om npomsaHg 8 yeHama Ha AKYUU U 0S108€ 8 KOMEKMUBHU UHBECMUYUOHHU cXemu (npodvaxcerue)

B En EH MpodecuoHaneH lMeHcMoHeH PoHA, TO3W PUCK € YNPaBaABaH Ype3 akTUBHA WHBECTULMOHHA NONMTUKA K
npuAaraHe Ha OrpaHMYEHUA 33 MaKCUManeH pa3mep Ha KOHUEHTpauuAa Ha MHBEeCTUUMM B €MUTEHT, Fpyna, AafeHa
MHAYCTpUA, reorpadcKa NOKauMA WM CbOTHOLWEHWE OUPEKTHU MHBECTUUMWM B aKUWMM WU KOJIEKTUBHW WMHBECTULIMOHHN
cXemn,

AHAnAM3bLT Ha YYBCTBMTEAHOCTTa Ha UEHATa Ha MpuUTeKaBaHWUTE OT ¢0H,ﬂ,a akuuMu w  OAnoBe B KOEKTUBHU

WMHBECTULUOHHN CXEMUW OT NPOMAHA B LieHaTa Ha 60pcoame WHAEKCU, € KaKTO ChegdBa:

2017 . Ehexkm svpxy npomeHume 8
Mpomsana 8 yeHama Ha akyuu
HemHume aKmusu

bopcosu uHdeKcu: % xun. ne
S&P 500 5% 245
CAC 5% 101
DAX 5% 104
EuroStoxx 50 5% 176
FTSE MIB 5% 14
IBEX 35 5% 54
MSCI Emerging Europe 5% 34
MSCI Japan 5% 142
SOFIX 5% 407
S&P 500 -5% (245)
CAC -5% (101)
DAX -5% (104)
EuroStoxx 50 -5% (176)
FTSE MIB -5% (14)
IBEX 35 -5% (54)
MSCI Emerging Europe -5% (34)
MSCl Japan -5% (142)
SOFIX -5% (407)
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EH En NpodecroHaneH neHcuoHeH GonHg

NPANOREHUA

33 roamMHata, 3asbpuwsald Ha 31 aexkemspu 2017 1

11. YnpaBneHue Ha GUHAHCOBUTE PUCKOBE (NpogbmkeHue)

PucK om NpOMAHG 8 UeHama Hd aKyuu U 0A108e 6 KONEKMUSHU UHBECMUYUOHHU cXemu (npodvnxceHue)

2016 r.

bopcosu uHdexcu:

S&P 500 Index Total

CAC Index Total

DAX Index Total

EURO STOXX 50 Index Total

FTSE MIB Index Total

IBEX 35 INDEX Total

MSCI CHINA Index Total

MSCI Emerging Europe Index Total
MSCl Japan Index Total

SOFIX index Total

S&P 500 Index Total

CAC Index Total

DAX Index Total

EURO STOXX 50 Index Total

FTSE MIB Index Total

IBEX 35 INDEX Total

MSCI CHINA Index Total

MSCI Emerging Europe Index Total
MSCI Japan Iindex Total

SOFIX index Total

npOMﬂHG 8 yeHama Ha akyuu

%

5%
5%
5%
5%
5%
5%
5%
5%
5%
5%

-5%
-5%
-5%
-5%
-5%
-5%
-5%
-5%
-5%
-5%

Eghexm sbpxy npomeHume @
HemHume aKmueu

Xun. ne

167
90
36

211

17
10
19
19

(167)
(90)
(36)

(211)

(2)
(17)
(10)
(19)
(19)

(3)
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& EH Ex Mpodecronaner neHcnoHeH GoRA,
MPUAOKEHNA

Q/} NN 33 ropMHaTa, sasbpwsaita Ha 31 aekemspn 2017 1

11. YnpasneHue Ha GpMHAHCOBUTE PUCKOBE (MPOADAXKEHHUE)

Puck om npomaHa 6 yeHama Ha aKyuu u 0a/108€ 8 KONCKMUBHU UHBECMUYUOHHU cxemu (npodbnxcerue)

AHaNW3BT HA YYBCTBUTENIHOCTTA Ha UEHaTa Ha NnpuTe)kaBaHUTe oT ¢0H,D,3 dKUWK, U3aageHn B Peny6nm(a bbnrapusa e,

KaKTO cheaBa:

lpomana 8 yenama

2017 r. Ha oKyuu
Akuum, nspgageHun 8 Penybnauka Bbarapus +5%
-5%

fIpomaHa 8 yeHama

2016r. Ha aKyuu
AKuMK, u3gaaeHu B Penybnunka boarapua +5%
-5%

Puck om npomAaHA 8 yeHama Ha akyuu u 0As108€ 8 KOSIEKMUAHU UHBECMUUUOHHU CXemu

AHaNM3BLT NO-40/Y NOKa3Ba KOHLEHTPaUMATA Ha PUCK NO UHAYCTPUM 3a NpUTEKaBaHuTe oT doHAaa 6bnrapcm4 AKUMK:

WHdycmpuna: 2017 a.
®UHAHCOB ceKTop 4.80%
MHAYCTPUANHK KOMMNaHUK 40.00%
NoTpebuTencky CTokM OT Nbpea HeobxoanMocCT 1.20%
MNoTpebuTesICKM AbAroTPaiHU CTOKKU/yCayrm 2.60%
MaTtepuanu 1.80%
3ppaBeonassaHe 15.30%
TexHonoruu 2.00%
[p-8a cbe cneynanHa MHBECTMLMOHHA Len 28.00%
Opyrn 4.30%
100.0%

Ecpexm evpxy
npomeHume 8

HemHume akmusu

Xun. ne.

407

(407)

Echekm abpxy
npomeHume 8

HemHume akmuau

Xun. ne.

340

(340)

2016 2.

4.30%
34.00%
9.00%
7.20%
5.00%
8.80%
2.50%
25.20%

4.00%
100.0%

AHaNU3LT NO-A0/NY NOKa3Ba KOHUEHTPALMATA HA PUCK MO MHAYCTPUM 33 NpuaobuTuTe oT POHAS YYHAECTPAHHU aKLNK:

HUudycmpusa: 2017 2.
OUHAHCOB CEKTOp 21.00%
MHAaycTpUanHn KomnaHmm 13.50%
EHepreTvKa 6.40%
MoTpebUTENCKM CTOKM OT MbpBa HEOBX0ANMOCT 20.30%
MoTpebuUTencku ALATOTPaiHN CTOKKU/yCAyrn 9.50%
Matepuanu 4.00%
3ppaBeona3BaHe 0.00%
KomyHanuu ycayru/Opyri 2.40%
TexHonormu 10.50%
TenekomyHUKaunm 12.40%
100.0%

2016 2.

21.70%
9.90%
10.50%
13.80%
9.40%
3.10%
8.50%
1.80%
14.90%
6.40%
100.0%
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12. CnpasegnvBu CTOWHOCTU Ha GUHAHCOBUTE MHCTPYMEHTHU

Ex EH NpodecyoHaned nencuoHeH GorHg
MPUNOKEHWNA
33 royiHaTa, 3apbpwealla Ha 31 aexkemspu 2017 1

TaﬁnwuaTa no-aony Nokassa cnpasegansute CTOMHOCTK Ha d)VIHaHCOBMTe dKTUBU N dlechoame nacusu, OTYNTAHK NO
crnpasegnuaa cTolHOoCT B neyanbata nan 3ary63'ra. 3a BCUYKKM gpyrun d)VIHEIHCOBVI AKTMBM N NACMBU, KONTO He Ce OTHNTET

No CrpasBej/iMBa CTOMHOCT, PbKOBOACTBOTO Ha $OHAA CuMTa, Ye TAXHATa Cnpaseannsa cToMHOCT ce gobavmasa Ao

6anaHcoBaTa UM CTOMHOCT:

Kbm 31 gekemepn 2017 r.

B XWNAAM NeBa

GUHAHCOBU aKTUBU, OTHUTAHMN
no cnpaBeAnMBa CTORHOCT B
neyan6ara unu sarybara:
LieHHHW KHWUXKa, 3AafAeHN v
rapaHTMpaHu ot Penybiunka
bvarapua

BbArapckyu KOpNopaTMBHU
obnurauvm

Yy AeCTpaHHW ObprKaBHU
UEHHM KHUHKA

Yy 4ecTpaHHU KOPNOPaTUBHU
UEHHMW KHWXa

AKLIMM U 4SN0BE B KONEKTUBHM
MHBECTULLMOHHM CXEMM
[epuBaTUBHU GUHAHCOBK
WUHCTPYMEHTH

060 PMHAHCOBM AKTUBH

(PUHAHCOBU NACUBM, OTHUTAHK
no cnpasep/iMBa CTOMHOCT B
neuanbara win 3arybara:
JepvsaT1eHU GUHaHCOBM
MHCTPYMEHTH

06wWwo $PMHAHCOBKU NAacUBU

MpuaoxeHuma

8.1

8.2

8.3

8.4

8.5

Hueo 1

14,614

152

23,709

3,989

26,118

35

68,617

Huso 2

Hueo 3

100

O6iya
cnpaeeanusa
CcTOMHOCT

14,614

252

23,709

3,989

26,118

35

68,717
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EH EH MNpodecnonanen neHcmoHeH GoHa,
MPUNOMERWA
3a roZiMHaTa, 3asbpuwsalia Ha 31 aexkemspu 2017 1

12. Cnpaseanvem CTOWHOCTU HAa PUHAHCOBUTE MHCTPYMEHTH (NPOgBAKEHUE)

Kbm 31 pekemepu 2016 r.
B XMNAAW NeBa

PLHAHCOBM aKTUBW, OTUUTAHM O6wa
no cnpasegsivBa CTOMHOCT B cnpaesegnvsea
nevanbata nav sarybara: MpunoxeHua Huso 1 Huso 2 Hueo 3 CTOUHOCT

LEHHW KHUKA, N3ganeHU UK
rapaHTupaHu ot Peny6avka

bvarapusa 8.1 13,609 - . 13,609
bwnrapcky KopnopatmsHM

obnurauun 8.2 - - 758 758
YyxaecTpaHHU SbpKaBHU

UEHHM KHMXKa 8.3 19,197 = - 19,197
Hy»kpecTpaHHU KOpNOPaTUBHU

LEHHM KHUXKa 8.4 1,055 1,055
AKLWKW 1 f910B€ B KONEKTUBHM

MHBECTULWOHHW CXeMK 8.5 18,316 - - 18,316
[epusaTtuBHU PUHaHCOBM 34 ) ) 34
MHCTPYMEHTU 9

06wo pUHaAHCOBM aKTHBK 52,211 - 758 52,969

®UHAHCOBU NaCHMBU, OTUUTAHM

fo cnpaBeAsnBa CTOMHOCT B

neyan6aTa uam 3arybara:

[epnsaTMBHM PUHAHCOBM

WHCTPYMEHTH 9 - - - -

06wo $MHIHCOBM NacUBU = - - -
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EH EH MpodecnoHaned neHcoHer doHa
MPUAOKEHWA
33 roZvHaTa, 3asbplsawa Ha 31 aekemspu 2017 r.

12. Cnpasegnusm cToiHOCTU Ha PUHAHCOBUTE UHCTPYMEHTH (NPOADBANKEHME)
PasHeHue Ha cnpasednusume cmoiivocmu om Huso 3

Cnegnata Tabauua npeacTasa paBHEHWE Ha [BMKEHWETO OT HAYANHOTO CaNdo A0 KPaiHOTO Cango Ha cnpaseanvuBuTe
CTOMHOCTH OT Huso 3.

B xunadu neaa Hugo 3 Cnpaseanusa cTOMHOCT
Canpo Ha 1 aHyapwu 2016 192
Mokynku 587
HeTHO u3meHeHWe B cnpasesMBaTa CTOMHOCT (HepeaauanpaHo) 18
O6e3leHKa (39)
Canpo Ha 31 pekemspu 2016 758
Canpo Ha 1 anyapm 2017 758
NoKynkmn 98
HeTHO M3MeHeHMe B CNPaBeaaMBaTa CTOMHOCT (HepeanusupaHo) (6)
Obe3ueHKa

U3kyneHn obanuraumm npeam nagex (598)
TpaHcdep B HUBO 1 (152)
Canpo Ha 31 pekemspn 2017 100

TpaHchepbT Kem HUBO 1 ce Ab/mKM Ha TOBa, Ye Kbm 31.12.2017 r. uma KOTUpPaHa UueHa Ha aKTKWBEeH na3ap 3a
npuTexasaHn Sbarapcku opnopatsum obavrauuu, xomTo Kbm 31.12.2016 r. ca oleHeKM Mo meToga Ha
AVCKOHTUPaHWTE NapuUYHN NOTOUM.

13. CvbuTnA cnep Kpasa Ha OTYETHMA Nepuog,

Cnes Kpas Ha OTYETHWA NepUOA He Ca HacTLNUAM CbBUTMA, KOUTO Aa HanaraT AONBAHUTENHU KOPEeKUMU u/unu
OMOBECTABAHMA BbB GUHAHCOBUA OTUET Ha PoHAA 33 roaMHaTa, NpUKAloYBala Ha 31 aexemspu 2017 r.
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