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Hauuonanno liHsecTHl.(Honuo ,ll;py,KeCTBO ~)K,ll;A AA ERK 121224198 

ro,r(JJIUEH .n;o~ 
3A ~HHOCTIA HA 

HII,l( ,,~~" AA 2011 r. 

HH,Zl; ,,HMe)l()l,a" A,Zl; e y4pe.neHo npe3 1996 r. no.n HMeTO HauHoHaneH Tip~annaUHOHeH <l>ott.n ,,HMe)l()l,a" A)];, 
nocne.nCTBHe npeo6pa3ysaHO s J1HseCTHUHOHHO Apy,iceCTBO ,,Ha,l\e)l()l,a" AA- B ceraWHH.SI CH BH.D. I-Il1,[( ,,Ha,l\e)l()l,a" 
AA e HauHoHanHO 11HBecTHUHOHHO ,[(py,icecTBo OT 3aTsopeH THn - e.nHa OT 4eTHpwre cpopMH Ha HaUHOHaneH 
HHBeCT11U110HeH q>OH.D. no CMHCbna Ha rnasa TpeTa, As111 m,pBH OT 3,[(KHC,[(TIKM. 

HH,[( ,,Ha,a.e)l()l,a" AA e H ny6nH'lHo .npy,iceCTso no CMHCbna Ha 'Ul. 110, an. 1 OT 3fIIII.U(, 6opcoBH.SIT KO.ll. Ha 
aKUIDI.Te Ha .npy,iceCTBOTO, KOTHpairn Ha 61,JirapcKa <l>oH.n.osa Eopca - Coq>HJ1 e 6N 1, a ueHH.HTe KHIDKa ce ThprysaT 
Ha na3apa BaSE Market Ha obJirapcKa <l>oH.nosa 6opca. 

CbrnacHo 4n. 193, an. 1 OT 3,[(l(MC,L([[I(lif, 3a Heype.neHHTe cnyqa11 3a H3UHOHanHwre HHBeCTHUHOHHl1 ct>ott.nose OT 
3aTBopeH THn, K3KBOTO e HH,[( ,,HMe)l()l,a" AA, ce npHJiaraT C'hOTBeTHO pa3nope.n6i-1Te Ha rnasH ocMa H e.n11113.,l\ece-ra 
OT 3IIIIUJ{. 

Aei:tttoCTia Ha l-Il1,[( ,,HMe)l()l,a" AA e perymrpruta OT KoMHCIDI 3a <l>HHaHCOB Ha,znop (K<l>H), H3.n.ana mmeH3'bT MY 3a 
H3B'bpWBaHe Ha .n.eHHOCT N 2-H11<l>/12.09.2015 r. KaTO Hal.{J,IOHaJJHO HHBeCTHI.U-IOHHO .z:i:py,icecTBO OT 33TBOpeH Tim 11 
KO.SITO e npasonp11eMHHK Ha npe.u.xo.D:HHTe .ll.'bp)KaBHH perynaTOpH - ,[('hp)KaBHaTa KOMHCH.SI no U.eHHH KHHJKa 11 
KoMHCH.SITa no ueHHHTe KHH)Ka H q>Ott,nOBHTe 6opcH, H3.D.aJJa pa3peweHHe 33 H3Bbpmsatte Ha .neHHOCT KaTO 
HHsecn11.1,HoHHo .npy,icec-rso OT 3aTsopeH TJm C'bC csoe PeweH11e N2 61-11,U OT 03.07.1998 r. 

AKUHHTe Ha .npy)KeCTsoTo MOraT .na ce npe.nnaraT ny6Jilf4HO caMo Ha repHTOPHJITa Ha Peny6nHKa E'hnrapH.SI. 
AKUHHTe Ha .11.py,icecTBOTO MOraT .na 6'b.naT npe.nnaraHH Ha TepHTOpH.SITa Ha .11.pyrn .D.bp)K38H 'UleHKH npH cna3BaHe Ha 
H3HCKBaHH.SITa ycTaHOBeHH B rnasa mecTa OT 3aKOHa 33 ny6.JTH'lHOTO npe.nnaraHe Ha ueHHH KIDOKa. PerynaTOpeH 
opraH no OTHOWeHHe Ha Cfl33BaHeTO Ha H3HCKBaHl1.SITa Ha 3K11C}].IIKl1, 3IIII[(K H aKT0Bere no npWiaraHeT0 HM e 

K<l>H. 

11HseCTHUHOHHHTe uenH, crparerHJI H orpaHH'leHH.SI no ynpasneHHe-ro Ha .nefufoCTTa Ha Hl1,U ,,HMe)l()l,a" AA ce 
onpe.neJI.SIT OT Y CTasa H BbTpewIDITe MY aKTOBe, KaKTO H OT HOpMaTHBHHTe H3HCKB3HH.SI H orpaHHl.feHHJI 3a 
.11.eHHOCTTa Ha H3Ul10HaJIH0 HHBecnn{HOHHO .11.py,iceCTBO OT 33TBOpeH THfl. 

B'hB sp'b3Ka c ofa14ai1HaTa CH )l.eMHocT HHA ,,Ha,l\e)l()l,a" A,[( HMa .norosopH 3a .nocTaBKa Ha ycnym C'hC cne)l.HHTe 
nHua: 

O,uHTOp: 
11HBeCTHUHOHeH MeHH,ll,)Kbp: 
11HseCT11UHOHeH nocpe.D.HHK: 
6aHKa .neno3BTap: 
Tio,u.np'b)KK3 HaeMHCHJITil: 
PemcrpHpaH na3ap Ha eMHCH.SITa: 

Cserocnas AHMHTJ>OB ,[(Hwrrpos c .z:tHfIJIOMa N2766 
Ynpasm1sawo ,[(py)KeCTBO ,,TI<l>EK Acer MeHHJVKM'hHT" AA 
,,Ilbpsa <l>HHaHcosa 6poKepcKa K'hm.a" EOO,[( 
,,YHHKpe.n.HT 6yn6aHK" A,[( 
,,ll,eH:TpaneH ,[(eno3HTap" A,[( 

,, o'hnrapcKa <l>ott,nosa Eopca" AA 

OpraHHTe 33 ynpaBJieHHe Ha .npy,iceCTBOTO ca O61.I.1,0 C'b6paHHe Ha aJC.QHOHepHTe H CbBeT Ha D.HpeKTOpHTe. 

,[(py,iceCTBOTO HMa e.nHocreneHHa CHCTeMa Ha ynpasneHHe OT CbseT Ha .D.HpeKT0pHTe B TpH4JleHeH C'bCTaB: 

6op11cnas KHpHJIOB HHKnes - 113flbnHHTeJieH .nHpeKTop H Ilpe.nce.naren Ha C,[( 
Be1rncnasa HessiHosa HBaHosa - 3aMeCTHlfK npe.nce.naren Ha CA 
CTO.SIH H11Konos HHKOJIOB - l.fneH Ha C,[( 
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fl.Hua, npHTe)K88filll,H Ha.D. 5% OT macose-re 8 O6LUOTO Cb6paHHe Ha JJ.py)KecTBOTO H HHQ)OpMaum1 38 Ha.JlH•me Ha 

npsiK HJIH Henplll< KOHTpOJI Bbpxy Hero: 

KbM 31.12.2017 r. JIHUaTil npHTe)Kasam11 Ha.D. 5% OT rnacoseTe 8 O611\0TO Cb6paHHe Ha JJ.py)KeCTBOT0 ca: 

fuaHJio ,lJ;HMHTpOB MyTaq>'IHeB, npHTe)Kasam 783 664 6posi aKI.tHH c npaso Ha m ac, npe.D,CTilBJUIBaLUH 

19.91 % OT KamrraJJa Ha Jlpy)KeCTBOT0. 

IJ;eKo To.D.opos M11ttes, npHTe)Kasam 783 664 6poJt aKI.tHH c npaso Ha mac, npeJlCTaBJ1S1Ba1..1-11-1 19.91 % OT 

Kam.fTana Ha LI.PY)KeCTBOTO. 

"Ilbpsa <l>HHancosa Epo KepcKa K1,r.na" EOOA np11re)Kasaw,o 377 886 6 p m1 aKI.tHH c npaso tta mac, 

npe,!1.CTaBJIJIBfilll,H 9.60% OT K80HTaJta Ha LI.PY*eCTBOT0. 

2. Hect>opMaQHH, .D,aLt,eHa e CTOHHOCTHO e KOJlH'leCTBeHO Hlpa,iceeee OTHOCHO OCHOBHHTe KaTeropee CTOKH, 

oponyKTe e / eJie openocTaeeee yCJJyre, c ooco11eaue ea Texeest .D.HJI e opexoneTe OT npona,ic6e ua eMnTenTa, 

KaTO QHJIO e opoMeeeTe, eaCTLDHJlH npe1 OT'leTeaTa ct>euaucoea roneua 

.D:PY*eCTBOTO He e npe.D,OCTilBSUlO ycnyrH Cbo6pa.3HO npe.D,Me'fa CH Ha JJ,eKHOCT 11 Cb0TBeTH0 He ca perHCTpHpaHH 

npHX0LI.H OT npOL1,8)K6a Ha ycnyrn 38 nepH0JJ,a. 

3. Hect>opMaQHSI OTHOCHO DpHXOLI.HTe, pa3DpeL1,eJteHH DO OTLl,eJIHHTe KaTeropHH .D,eHHOCTH, B'hTpemHH e 

B'hHUIHH na3apn, KaKTO H nect>opMaQHH la HlTO'IHHUHTe 3a cua6.D,HBaHe C MaTepnaJIH, ueo6XOL1.HMH 3a 

npOH3BOLI.CTBOTO Ha CTOKB HJIH npenocTaBHHeTO ua YCJIYfH C OTpa3HBaue CTeneHTa ea 3aBHCHMOCT DO 

OTHOUieHne ea BCeKH OT.D,eJieH uponaeaq HJIH 1eynyea11/ noTpe6eTeJ1, KaTO B CJJYllaii, qe OTeOCHTeJIHHSIT LI.BJl ua 

HSIKOii OT THX HaLl,XB'hpJUI 10 Ha CTO OT pa3XOLI.HTe HJID npHXO.D,UTe OT Dpona,ic6u, ce Dpe.D,OCTaBSI uuct>opMaUUSI 

3a BCHKO JlUQe UOOT.D,eJlHO, 3a aeroBUSI .D,HJl B Dpoi.a,icGeTe DJIH notcyDKHTe H Bpb3KHTe MY C eMHTeHTa 

KLM .naTaTil Ha 1'13roTfHfHe Ha H8CTOJIIUHHT JlOKJlaJl )w}')KeCTBOTO He e npe.nocTilBSUl0 yc,rryrn Cb06pa.3HO npe)lMeTa CH 

Ha .n.eHHOCT J,f Cb0TBeTHO He ca perHCTpHpaHH npHX0JlH OT np0Jl8)K6a Ha ycnyrH 38 nep110.na. 

4. Hmj,opManus 1a CKJ11011enu roJteMe cneJIKD n Tatceea C'hm:ecreeue 1a Lt.eiieoCTTa ea eMeTeHTa 

He ca H3BbprneHH roneMH H Cbll.leCTBeHH 3a .neiiHOCTra c.nemrn OT eMHTeHTa 38 OT'ieTHHJI nepH0Jl. 

5. Hect>opMaQHSI OTeOCHO C.D,eJIKHTe, CKJJIO'ICHH Me,KJJ.y eMHTCHTa B CB'hp3aHH JlHUa, npe3 OT'ICTHHSI Depuon, 

npe.D,JlO)l(CHHH la CKJllO'IBaee Ha TaKHBa CLl.eJIKH, KaKTo H C,lteJIKH, KOHTO ca H3BbH 06u11aiiHaTa MY neiiHOCT 

HJIH C'hW:eCTeeuo ce OTKJlOHHBaT OT Ua3apeeTe YCJIOBHH, no KOHTO CMHTCBT'hT e crpaea C DOCO'IBaHe ea 

CTOHHOCTTa ea CLl,eJIKHTe, xapaKTepa Ha CBbp3aRoCTTa H BCSIKa HHcl>OpManust, eeo6XOLl,HMa la ouenKa ua 

Bb3.D,eiiCTBHCTO B'hpxy ct>euaucoBOTO C'bCTOSIHHe na eMHTeuTa 

.D:PY*ecTBOTO IDJMa CKJllOY.eIDI c.nemrn CbC CB'bP3aIDt JlHl).8 npe3 2017 r. 

6. Hnct>opMaQHH 3a Cb6HTHSI H DOKalaTeJIH C eeo6u11aea Ja eMHTeHTa xapaKTep, HMaIQH C'hIUCCTBeHO BJIHHHHe 

B'hpxy ,neiiuOCTTa MY, H pea.riu1epaunTe OT uero DpBXOJlH H H3Bbprueee pa3XOLI.H, oneeKa Ha BJJHSIHHCTO HM 

O1,pxy p e3yJITaTn Te npe1 Tetcym:aTa ronuua 

TTpe3 20 l 7 r. He ca HaCT'bnHJtH C'b6HTHSI H n oKaJaTeJIH c Heo611l.faeH 3a eMHTeHTa xapaKTep. 

7. Huct>opMaQHSI 33 C.D,eJIKH, BOLi.CRH B3B'hH6aJiaHCOBO - xapaKTep H 6H3Hec UeJJ, OOCO'IBaHe ct>eoaucOBOTO 

B'hlAeiiCTBHe ua CLl.eJIKHTe B'hpxy )leiiuocrra, aKo pHCK'bT H OOJ13HTe OT TC3H c~eJlKH ca C'hIQeCTBCHH la 

eMHTCHTa H aKO pa3KpneaeeTO Ha Ta3B HHcl>OpMaUHll e C'hW:eCTeeeo l a oneeKaTa Ha cl>HH3HCOBOTO C'hCTOSIHHe 
ea eMnTeeTa 

TTpe3 2017 r . .ll.PY*eCTBOTO HJIMa CKJIIOY.eHit CJJ.eJJKJ,f BOJJ.eHH K3B'bH6anaHCOBO. 

8. Hect>opMaQHH OTBOCHO CKJJJO'leeeTe OT CMBTCHTa B K3'1CCTBOTO MY Ha 3aeMODOJly'laTeJJ, noroeopn 3a 1aeM 

.D:PY*eCTBOTO HJIMa CKJIIOY.eHH J].OfOB0pH 3a 3aeM 
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9. Hu4'opMa1-un OTHOCHO CKJIIO'leHHTe OT eMHTeeTa B Ka'lecTBOTO MY ea 3aeMOJJ,aTeJiu, JJ,OroBOpH la 3aeM C 
DOCO'IBaee Ha YCJIOBHHTa no THX, BKJIIO'IHTeJIHO Ha KpaiiHHTe cpOKOBe 3a H3DJla~aee, KaKTO H HH4'0pMa1-un 
3a npe.D,ocTaeene rapaunee e noeMaue ea 3~'LJI,iceeen 

,lq)}')KeCTBOTO He e npe.D,OCTaBSIJIO 3aeMH. 

10. Hn• opMaQHH 3a H3DOJJ3BaeeTo na cpeJJ,CTBaTa OT H3B'Lpmena HOBa CMHCHH 1-euue KHIDKa npe3 OT'leTeHH 
nepeoJJ, 

Hee eMHTHpaHa HOBa eMHCJ,Ui u,eHHH KHH)l(a npe3 OTqeTHHJI nepHOJJ.. 

11. AHaJJH3 ea C'LOTHOmenueTo Me)KJJ.y DOCTHreaTHTe • ueaucoeu Pe3YJITaTu, 0Tpa3enu B'LB • uuaHCOBHH 
OT'leT Ja • uuaecoeaTa roJJ,eua, u no-paeo ny6JJnKY9aue nporno3u 3a Te3e proynTaTe 

,llpy:>KeCTBOTO Hee ny6mucyBa.rtO npOrH03HH Pe3YJITaTH 3a qmHaHCOB pe3ynTaT 3a 2017 r. 

12. AeaJJe3 e oneeKa na noJJeTeKaTa oTeoceo ynpaBJJeeeeTo ea • eeaucoeeTe pecypce c noco11eaee Ha 
BblMO)KBOCTHTe la 06CJiy)KB3Be Ha 3~bJJ)KCHHHTa, eeeeryaJJBHTe JaoJJaxe H MepKH, KOHTO eMHTeeTLT e 
npeJJ,npee.n HJJH npeJJ,CTOH JJ,a npe.z.npeeMe C OrJleJJ, OTCTpaeneaueTO HM 

,lq)y)l(eCTBOTO ycneWHO ynpaBmrna q>HHaHCOBHTe CH pecypcH H o6c.Jl)')KBa 33,Ll.bIDKemuna CH, KOHTO ca 

KpaTKOcpoqHH. 

13. Hn• opMaQHH 3a eaCTLDHJIH npoMeee npe3 OT'leTHHH nepeo.D, B OCHOBHHTe npue1-unu la ynpaBJJeeee Ha 
CMHTCHT3 

Ilpe3 OT4eTHIDI. nepHOJJ. He ca HaCTbITHJTH npoMeHH B OCHOBHHTe npl-lHl.l,HITH 3a ynpaanemte Ha eMHTeHTa. 

14. Hu• opMaQHH 3a oceoeeeTe xapaKTepBCTHKH ua npeJJaraeeTe OT eMHTeeTa B npo1-eca ea HlroTBHee ea 
• eeaeCOBHTe OT'ICTH, CHCTeMa 3a B'LTpemee KOeTpOJJ H CHCTeMa 3a ynpaeJJeeue ea pHCKOBe 
CHCTeMaTa 3a B'bTpeweH KOHTpon B JJ.py:>KeCTBOTO e He3aBHCHMa ou,eH'b'IHa JJ,em-IOCT, ttpe3 KOHTO ce oprattli3Hpa H 

OCbID;eCTB5fBa npesaHTHBeH, TeKyw; H nocJieJJ,BaII( KOHTpOJI Bbpxy 3aKOHOC'b06pa3HOCTTa, l(eJiec1,06pa3HOCTTa H 

CbOTBeTCTBHeTo Ha JJ,eHHOCTTa Ha .n:py)l(eCTBOTO H Heroswre opraHll C OTHOCKMOTO JJ,eHCTBamo 3aKOHO,AaTeJICTBOTO H 

B1>TpeWHHTe HOpMaTHBHH aKTOBe Ha HH,ll. ,llpy:>KeCTBOTO HMa npHeTH H o,n.o6peHH OT K<l>H. TipaBHJia 3a ynpaBJieHHe 

Ha pHCKa, KOHTO pernaMeHTHpaT MO,n.ena 3a HJJ,eHTHcpKl.l,Hpatte, H3MepBaHe, aHa.rtH3 H ynpasneHHe Ha pHCKOBeTe, 

CBbp3aHH c nopTcpeHJia Ha HH,ll ,,Ha.n:e)l(,Aa" A,ll. l13nbJIHHTeJIHIDIT .n:upeKTop, C1>BeT'bT Ha ,nHpeKTopHTe H 

,ll11peKTop1,T 3a Bp'h3Ka C HHBeCTHTOpwre, OC1>[l(eCTBS1BaT ecpeKTHBeH KOHTpOJl Bbpxy CHCTeMHTe 3a OT"leTHOCT H 

pa3KpHBaHe Ha HHqJOpMalJ.IDl. 

15. Hu• opMaQHH 33 npoMeeuTe B ynpaBHTeJieHTe H e~3OpHHTe opraee npel OT'leTeaTa • ueaecoea ro.z.eea 

Tipe3 OT"leTHaTa ro,AHHa He ca HaCTbnBa.rtH npoMeHH B ynpaBHTeJIHHTe H H3,Ll.30pHITTe opraHH Ha ;:i;py:>KeCTBOTO. 

16. He• opManun 3a pa3Mepa ea B'b3Harp3)KJJ.eHnHTa, earp~eTe u/ene nonJuTe ea eceicu OT 11neeoeeTe Ha 
ynpaBHTeJieuTe H ea KOBTpOJJeeTe opraeu Ja OT'ICTHaTa • eeaecoea ro.z.uea, H3UJJaTeee OT eMHTeeTa 

Ilpe3 2017 r. ca mnnaTeHH Bb3Harpa)l(,AeHHSI Ha qneHOBeTe Ha CbBeTa Ha JJ;HpeKTop1-ue, c1,rnacHo .n:orosopH 3a 

ynpasneH11e HIHJIH Tpy,nosu Bb3Harpa)l(,AeHHSI, KaKTo cne.n:sa: 

5opuc/la6 Kupwio6 Hwme6, Ilpeoceoamell Ha Cl( u l'hn'bllHUmelleH oupeKmop - 51 146. 46 J1e6a. 
BellUCJlQ6Q He6RH06Q lf6aH06a, 3aM. npeoceoamell Ha Ct( - 5 200 Jle6a. 
CmoRH HuKOll06 HuKOll06, t/JzeH Ha Ct( - 5 200 J1e6a. 

17. He• opMaQHH 3a npeTe,icaeanu OT 'IJJeeoeeTe ea ynpaBHTeJieHTe H ea KOHTPOJIHHTe opraue, 
npoicypecTHTe H BHCIDHH pbKOBOJJ,eH C'bCTaB aK .. HH ea CMHTeHTa 

EopucJ1a6 Kupwio6 Hwme6 npume:»ea6a 7 537 6p. wiu 0.19% om Kanumana opy:»eecm6omo 
BeJ1ucJ1a6a He6RH06a lfeaHo6a - He npume:»ea6a aKtfuu Ha opy:»cecm6omo 
CmoRH HuKOll06 HuKollo6 - He npume:»ea6a aKtfuu Ha opy:»eecm6omo 
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18. Hn• opMaQHH 3a H3BeCTHHTe ea JJ.p}',KeCTBOTO .u.oroeopeeOCTH (BKJUOqHTeJIHO H CJle}J. npHKJUOqeaue Ha 
4>euancoearn ro.u.uua), e proyJJTaT ea KOHTO s 6'hJJ.em nepuo.u. MoraT ,na uacnnHT opoMeuu e npHTe)l(aeauuu 

OTHOCHTeJJeH JlHJI aicnuu OT eaCTOHIQH a1euuoeepu 

Ha .u.py)f(ecTBOTO He ca H3BeCTHH .u.oroaopeHOCTH, CJle}J.CTBHe Ha K0HTO B 6bJJ.elJ.l nepHOJJ. MOraT p;a Bb3HHKBaT 

npoMeHH B OTHOCHTeJIHHll JJ.llJ1 Ha aic.umrre, npHTe)f(aBaHH OT HaCTOJllJ.llfTe aKl..(HOHepH. 

19. Hu4>opMaUHH 33 BHCHIUH C'h.1te6uu, a.ltMHHHCTpaTHBHH HJlH ap61tTpa,tCHH opOH3B0.llCTBa, Kacaemu 
38.lt'bJliKeBHH HJIH B3eMaUHH 

,U.py)f(eCTBOTO Hl!Ma BHClllll,H C1'>JJ.e6HH, a}J.MHHHCTP8THBHH HJUI ap6ITTp~HM .u.ena. 

20. Hn4>opMauea 3a ,nepeKTopa 3a ep'b3Ka c eeeecreTopeTe 

,U.1-1peKTop 3a spb3Ka c HHBeCTHTOpHTe Ha HM)]; ,,Ha.u.e)l(,lla" A.U. e Jbo60MHp MMxaiinos .s!HKOB, a.u.pec 3a 

KopecnoH.D.eHI.tHJI: rp.CocjHIJl, yn."EHoc" 2 e-r.5, Ten. 02 4606448, HMeHJI: lubomir.yankov@ffbh.bg, ye6 cai:fT: 

www.ffbham.bg 

21. Hueecreueouea ,neiiuocr e • nuaecoeo CbCTOHHee ea~ ,,Ha,ne~a" A,ll; npe3 2017 r. 

HeTHaTa neqan6a Ha HH.U. ,,Ha.u.e)l(JJ.a" A.[{ 3a 2017 r. e 503 XHJl. ns, cnpl!MO HeTHa ne'lan6a OT 620 XMJJ. ns 3a 2016 r. 
KbM 31.12.2017 r. aKTHBHTe Ha H3UHOHaJ11fOTO HHBeCTHl{HOHHO JJ.p~eCTBO HapaCTBaT c 506 XMJl. JlB, cnpllMO KpaH Ha 

2016 r ., .11.0 6 212 XMn. nesa. 

TTpe3 tteTB'l,pTO TpHMece•ute Hai:i- r om1Ma .U0X0.QH0CT B neaa 0T•leT0Xa aMepHKaHCKHTe aKJ.UHt, 00BJ1HJIHH OT 

OnTHMH3Ma OKOJ10 npHeMaHeTO Ha .11.aH'h'lHaTa pecj>opMa B CAl..l.( H n OBHWeHHTe npOrtt03H 3a HKOHOMH'leCK.Hll pbCT Ha 

CTPaHaTa a KpaH Ha ro.u.11HaTa. CoUJ,espeMeHHO, <I>E,U. 3ano4Ha CBHRaHe Ha 6anaHca CH npe3 OKTOMEpH, a npe3 

J].eKeMBpH yaeJ1H4H C 0,25% )J.OJIHaTa H ropHaTa rpaH11ua Ha ueneBlli! HHTepsaJI Ha JIHXBeHHTe HHBa )J.0 1,25%-1,50% 
(3a TPeTH ObT npe3 H3MHHanaTa KMeH.D.apHa rO)J.}IHa). Il03HTKBHHTe nporH03H 3a HKOHOMH'leCKHJI paCTe)f( 6Hxa 

no.u.KpeneHH OT cj>HHaJlHH .u.aHHH 3a pbCTa Ha EBil npe3 TPeTO TJ)HMeCelJHe (nOTB'bp)l(,llaBaI.UH 3a6bp3BatteTO Ha pbCTa 

)J.0 2,3% Ha fOJJ.HWHa 6aJa, npH pbCT OT 2,2% 3a BTOpo TPHMeCe4He) H HaMaJlll831J.la Ha TPHMeCelJHa 6aJa 6e3pa60THU,a 

JJ.O 4, l % 3a OKTOMBpH-JJ.eKeMBpH, JJ.OKaTO 6aJOBaTa HHcpnauHll 3a .11.eKeMBpH AOCTHrHa 1,8% fOAHW.HO. ll.(aTCKHllT 

.u.onap 3ary6H 1,6% OT CTOHHOCTTa CH cnpl!MO eapoTO npe3 TpHMeCe4HeTO, noeBTH.HJIBaHKM C 12,4% 3a f O)J.HHaTa. 

NASDAQ 100 (+7,0% a .nonapH"' +5,0% a espo) 11 S&P 500 (+6,]% a AOJiapH 11 +4,2% a eapo) OT'leT0Xa CXOAHH 

poCTOBe npe3 H3MHHaJIHre TpH Meceua, HO 3a WUiaTa 2017 r. NASD AQ 100 oT6eJIJ13a MHoro no-Ao6po rrpeAcTaBirne, 
npli AOXO)J,HOCT OT 31,5% a AOJiapH "' 15,4% s eapo, cnpllMO 19,4% H 4,8%, C'bOTBeTHO, 3a S&P 500. 

MSCI Russia 0T6em13a pbCT OT 1,3% Ha T))HMeceY.tta 6aJa B espo/neBa (+3.2% s .nonap11), s pe3ynTaT Ha 

npOJJ.'bJI)f(aBarqoTo B'h3CTaHOBll.BaHeTO Ha pycKaTil J,fJCOHOMHKa, ITOKa4BaHeTO Ha ueHaTa Ha 0eYpOJia COJ)T 6peHT AO 

$66.87 Ha 6apen (+ 16% Ha TPHMeCe4Ha 683a) H HaManeHHeTO Ha 0CHOBHHll JIHXBeH npoueHT .no 8.5% npe3 

cerrreMBpH H JJ.O 7,75% npe3 )J.eKeMBpH (OT 10% 8 Ha'l.aJlOTO Ha f OJJ.HHaTa). P,,cnT Ha EBil Ha PycHll 33 1])eTO 

TpHMeCe4He 6ewe 0OTBbp)J.eH Ha 1,8% fOAHUJHO (336aBlllJ.l ce, cnpll.M0 2,5% OT npe,nXOJJ.HOT0 TPHMeCe4He), HO 

nporH03HTe 33 p'bCTa npe3 2018 H 20 l 9 r. 6l!xa 0OBHWeHH, Ha 6a:Ja Ha no -rOJillMOTO HaManeHHe Ha OCHOBHH.ll nHXBeH 
npoueHT H 04aKBaHH.llTa 3a nocne.u.aamH o6neK4eHHJI npe3 2018 r. n o nocneJJ.HH AaHHH 3a AeKeMspH, 6aJosaTa 

HHcj>nauH.ll B CTpaHaTa e 2, l %, a 6e3pa60THUaTil - 5, 1 %. 3a WUiaTa 2017 r. ysenH'-teHHeTO Ha MSCI Russia e caMo 

0,3% B .nonapH, a, aKO OT4eTeM 06eJueHJ1BaHeTO Ha )J,OJiapa, A0X0AHOCTTa Ha HH)J,eKca 33 2017 r . e 01])HUaTeJIHa (-

12,0% B espo). YsenH'lem-teTo Ha ueHaTa Ha EpeHTa 3a 2017 r. e 17,7%, nOAKpeneHo OT YJJ.'hJI)l(eHOTO a nocneAHHTe 
Meceu.H Ha ro)J,HHara cnopaJyMeHHe 3a orpattH'laBaHe Ha )l06HBHTe Me)l(JJ.)' OITEK H PycJ,IJI .no KpaH Ha 2018 r. 
AKuH11Te Ha pa3BHTHTe esponeHCKH naJapH, npe,nCTaBeHH OT M SCI Europe (+0.3% Ha TpHMece4Ha 6aJa), 

perncTp11paxa cna6H noKa4BaHHll npe3 H3MHHaJ10TO TpHMeCelJHe H 3aBbpWHXa fOAHHaTa C pbCT OT 7,3%. 
MaKpoHKOHOMH4eCKHTe HHAHKaTOpH npe3 nocneJJ.Hl,fT'e MeceuH 6.sixa .u.o6pH, HO 0OJIHTH'leCKaTil KpH3a B KaTanyHH.ll J,f 

TPYJJ.HHTe nperosopH no c<!>opMHpatteTO Ha HOBOTO repMaHCKO npaBHTeJICTBO lfMaxa HeraTHBHO BJ1HllHHe. KaKTO ce 

o4aKBawe, npe3 OKTOMBpH EUE HaManH ttanonoBHHa pa3Mepa Ha MeCe'fHHre cH noKynKH Ha 6oHAoae AO 30 Mnp.n. 

espo, C4HTaHO OT llHy apH 20 18 r., HO 3aITa3H OCHOBHHllT JIHXBeH npoueHT HenpoMeHeH Ha peKOpJlHO-HHCKOTO HHBO OT 

0% "' y_nbJI)f(J,f cpoKa Ha nporpaMaTa 3a KOJ1lfltecTBem,1 06neK'l.eHHJ1 AO KpaH Ha ceme,.rnpH 2018 r. c onQHll 3a 
nocne.l].831.U0 YJJ.'bJl)KaBaHe. 81,npeKH nonHTJ1t-1ecKaTa Hec11rypH0CT, nporH03HTe 3a p1>CTa Ha B0JJ;CW.HTe HlC0H0MHKH B 
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Espo3oHaTa 3a 2018 H 2019 r. 6srxa pes11311pa1:n1 Harope, a .naHHHTe 3a ro,nHUIHIDI pbcT Ha EBIT Ha Espo30HaTa 3a " . 
TpeTo TpHMece'llie (2,6%, cnp.llMO 2,3% 3a BTopo TpHMece<rne) no,nKpe• HXa aKTyaJJH3au;HHre. Ilo nocne,nHl1 ,naHHH 
6e3pa6ontu:aTa B Esp030HaTa 3a HOeMBpH e 8, 7% - ttaH-HHCKO HHBO OT .llHyapH 2009 r., a 6a30BaTa HHQ)JiaU:IDI 3a 
OKTOMBpH-,UeKeMBpH OCTaBa 3HaqJITeJIHO no.u u:eneBHTe 2% (0,9% rO,UHilIHO 3a BCeKH OT TpHTe Meceu:a). 

B EbnrapH.ll OCHOBHHHT 6opcos HH.D.eKc SOFIX OTCThITH c ome 1,6% npe3 qeTs'I>pTO TpHMeceq»e, cne.u cna.u OT 2.2% 
3a npe~O,UHOTO TpHMece<rne H cne.u p'I>CT OT 6JIH30 20% npe3 m,pBOTO nonyro,n:He. I1pe3 OKTOMBpH ro,UHUlHIDIT pbCT 
Ha EBIT Ha bbJirapHH 3a 2016 r., Il'bpBO H BTopo TpHMeCe'llie 6ewe peBH3HpaH Harope JJ:O 3,9% 3a 2016 r. H 3,7% 3a 
BC.llKO OT TpHMHCe'lliHTa, a npe.n:sapHTeJIHHTe ,naHHH B KpaH Ha fOJJ:HHaTa Il0Ka3axa pbCT OT 3,9% 3a TpeTO 
TpHMeceqHe. I1porno3HTe 3a pbcTa Ha EBIT Ha DbJirapHll 3a 201 7 H 2018 r. 6snca noBHUieHH, HH<pJiaU:HHTa (XHfII..O 
npOJJ:bIDKH .n:a pacre JJ:O 1,8% rOJJ:HlIIHO npe3 ,UeKeMBpH, a ce30HHO-H3rna,neHHTe .n:aHHH Ha EspocTaT 3a OKTOMBpH 
Il0Ka3axa CTa6HJIHa Ha MeceqHa 6a3a 6e3pa60TH1.(a B CTpaHaTa OT 6,1 %. Ha 1 ,neKeMBpH JJ:Be rno6aJJHH peHTlfHfOBH 
areHl(HH • OBHlllHXa ,n:1,p)((aBHIDI Kpe,n;HTeH pe»THHT Ha DbJirapIDl Ha 6a3a no.n:o6peHHTe ,naHHH 3a BbHllIHHTe q>HHaHCH, 
pbcTa Ha H3HOca H ysenH11eHHeTO BbB BbTpeurmne cnecnsaHH.si:. S&P Global Ratings noBHOJH ,n1,nrocpo'-IHHH H 
KpaTKocpoqmui ,n:1,p)((aBeH Kpe,n:HreH peiiTKHr Ha EMrapa» B ~eCTpaHHa H MeCTHa BaJJyTa OT BB+/B Ha BBB-/A-
3, c1,c cm6wrna nepcneKTHBa. Fitch Ratings c1,mo peBH3Hpaxa narope ,UbJirocpoqHHH pe»THHr Ha cTpattaTa s 
qy)((JJ:eCTpaHHa 11 Mecrna BaJJyTa OT BBB- Ha BBB, Cbc cTa6HJIHa nepcneKTHBa. SOFIX 3aBbpWH 2017 r. c ro,nHUitta 
Bb3Bp'b1.J.1aeMOCT OT 15,5%, cne.u e,nHa HKOHOMH'-leCKH CHJIHa 3a CTpaHaTa fO,UHHa H 6e3 CblI{eCTBeHH npoMeHH B 
• OJJHTHqeCKH nnaH (npe,ncpo'-IHHTe napnaMeHTapHH H36op11, npose,neHH npe3 MapT, ,nose.uoxa .no 3ana3saHe Ha 
BO,n:emaTa IlOJIHTH-.iecKa CHJia). 

06mo HHBecnU{HHTe s aKIJ;HH Ha Hl1,ll; ,,Ha,ne)l().l;a" A)]; ca 71.93% OT aKTHBHTe KbM KpaH Ha 31.12.2017 r., CilpHMO 
69.63% B KpaH Ha ,neBeTMeCe9HeTO H 69.40% s HaqanoTo Ha fO,UHHaTa. JittseCTHl.(HHTe s 6bnrapcKH aKU:HH ca 49,97% 
OT aKTHBHTe B KpaH Ha .neKeMBpH, HHBeCTHUHHTe B 3ana,nHoesponeHCKH aKU:HH ca 15.83%, a Te3H B pycKH aKIJ;HH H 
aKUHH Ha KOMnaHHH OT CTpaHH OT 6HBIIJ1UI CbBeTCKH Cbl03 ca 6, 14%. 

IlopTcpeHJibT OT o6JIHral(HH HapacTBa OCTaBa HenpoMeHeH npe3 TpHMeCe'-IHeTO, Ka.TO KbM KpaH Ha 20 I 7 r. CbCTaBJIHBa 
10,46% OT aKTHBHTe, cnp.llMO 10.20% B Kpa.ll Ha ,D.eBeTMece<rneTo H c• p.llMO 8,71% 8 Ha'laJJOT0 Ha ro,D.HHaTa. I1pe3 
2017 r. 6.llxa 3aKyneHH H0BH KOpnopaTHBHH o6nHrarurn c BbffllJIDi eMHTeHTH, a ,npyra c1,mecTBysama KopnopaTHBHa 
06JmraUID1 6ellle npe,ncp01.fHO H3nnaretta. 

IlapHqHHTe cpe.n.crna B pa3nnamareJIHH CMeTKH H .uen03HTH Bb3JIH3aT Ha 1,08 I MJIH.JlB KbM 31.12.20 I 7 r., HJIH 
17,40% OT aKTHBHTe Ha .upy)KeCTBOTO. OT THX 600 XHJI. JIB ca KpaTKOcpoqHH .uen03HTH B nesa, a 433 XHJJ.JlB e 
nesosaTa paBHOCTOHHOCT Ha napH'-IHHTe cpe,ncTBa BbB BaJJyTa, pa3JJJflJHa OT JieBa. 

B3eMaffIDITa 3a JIHXBH H ,UHBHJJ:eHTH Bb3JIH3aT Ha 12 XHJI.JlB KbM Kpa.ll Ha nepHo,na, HJJH 0.20% OT 8.KTHBHTe. 

21.1. CTpyicrypa ea aKTHBHTe ea BlI,ZJ; "H~e)((,Ll.a" ~ 
O6eM H crpyKTypa Ha aKTHBHTe Ha Illi)]; ,,Ha,ne)((,Ll.a" A)]; no BH,ZI.OBe q>HHaHCOBH HHCTpyMeHTH KbM 31.12.2016 r . 11 
31.12.2017 r.: 

CTOiBOCTBa 
%OT 

Croiieocr ea 
%or aKTBBa aKTHBa 

AKTHB 
(XRJJ.JJeea) 

aKTBBa 
(xen. JJeea) 

aKTHBa 

31.12.2017 31.12.2016 
BeTeicym:e ai.:resu 1 0.02% - -
IlapH'IHH cpe~CTBa B pa:mnam:aTeJIHH CMeTKH 481 7.74% 558 9.78% 
,ll;eno10Tn 600 9.66% 677 11.86% 
Kopnoparueeu o6nuraneu 650 10.46% 497 8.71% 
AKQHH (CeKTop), s r .11.: 4468 71.93% 3 960 69.40% 
)];11sepcmpHl(HpaHH cjmHaHCOBH rrpO.n.yKTH 197 3.17% 177 3.10% 
EttepreTHKa 298 4.80% 315 5.52% 
3.n:paseonaJsatte 658 10.59% 392 6.87% 
3eMe,ne;rne 106 1.71% 65 1.14% 
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Hmzyc-rpIDI 754 12.14% 813 14.25% 

Htt<t>opMau110HH11 TeXHonor1111 69 1.11% 96 1.68% 

O6mecTBeHH ycnyrn 214 3.44% 335 5.87% 

IloTJ)e61-1TeJICKH CTOKH 662 10.66% 575 10.08% 

CypoBHHH 11 MaTepHanH 18 0.29% 45 0.79% 

<l>HHaHCH l 492 24.02% 1147 20.10% 

BleMaHHH 12 0.19% 14 0.25% 

06mo 
,,_..., u 

6212 100.00% 5706 100.00% 
n 

21.2. CTpyK'I)'pa na nacnenTe Ha HII,ll; ,,Ha,LJ.e~a" A,ll; 

- CTObOCT %OT Crolaon %OT 
Ilac• B (DLII. JJeaa) oacasa (uJJ. JJeaa) oacaaa 

31.12.2017 r. 31.12.2016 r. --
TeKymH nacHeu 

3MbJl)KeHIDI KbM y npasm1BamoTO Ap)')KeCTBO 10 43.48% 10 50.00% 

3aAb1l)l(ett11e KbM nepcottana 5 21.74% 3 15.00% 

3Mbn)KeHHe KbM OCHfYpHTeJIHH npeAnpIDITHH 3 13.04% 3 15.00% 

.,[(aHblfHH 3MbIDKeHllil (M<l>JI) 2 8.70% 1 5.00% 

3a,Ab1l)l(emur KbM ,[(EC 3 13.04% 3 15.00% 

06monac• a• 
.. 

~ ~it 23 100.00% 20 100.00% 

K1,M Kpa» 11 Ha .u.sa-ra OTlfeTHH nep110.u.a HH.L( ,,H aAe)KJ).a" A,.[{ HMa caMo reKymH nacHBH. IlpeJ 2017 r. nac11s11re He 

npen,pnHxa Komt lfeCTBeHH 11 CTJ>YKTYPHH H3MeHeHM». Haw- roneMHJIT .u.srn OT Tsi:x 3aeMaT 3aAbn)KeHHJJTa KbM 

ynpaansreamoTO .u.p)')KeCTeo 10 XHJI. nesa HJIH 43.48% OT o6rua-ra cyMa Ha nac1-1s1-1re 1-1 3aAbJl)KeHID!Ta K'bM nep coHana 

no HeH3nOJI3BaH OTnycK OT MHHaJJH fOAHHH 21.74%. 

21.3. Pe3yJJTaTH OT .u.eiiHOCTTa Ha IIll)J: ,,Ha,LJ.e,K,!J,a" A)]; Ja 2017 r. 

IlpRXO.llR 'JI 31.12.2017 r. 31.12.2016 r. 
~ ( XBJJ. JJeea) (XBJJ. JJeea) 

HpKXOAH OT onepaUHH C cj>HHaHCOBH aKTHBH 37 78 
IlpKXOAH OT npeoueHKa Ha cj>HHaHCOBH aKTHBH 1 412 1 450 
TipHXO,!J,H OT y •1aCTHH 175 109 
IlpHXOAH OT nHXBH 42 42 
IlpHXOAH OT npoMHHa Ha BaJiyrHHTe Ky pcoee 19 48 
Ofimo DpBXO,llB i.,i ---- -~ 1685 1 727 ~ 

IlpeJ 2017 r. npHXOAHTe Ha Ap)')KeCTBOTO ca HaManemt c 2.49% cnpsi:MO 2016 r. 3a 2017 r. 06W.IDIT pa3Mep Ha 

npHXOAHTe Ha HH,n ,,HaAe)l{Aa" A.[( e 1 685 XHJI. neea. Haii-ronsrM Alln HMaT npHXOJJ.HTe oT npeoueHKa Ha 

q>HHaHCOBH aJCTJ.fBH 83.80 % OT o6w.HTe npHXO,!J,H 11 npHXOAHTe OT ,l{J,fBHAeHTJ.f I 0.39%. 

Pauo.m• II ~ l!f'" 

31.12.2017 r. 31.12.2016 r. 
- F - (xBJJ. JJeea) (XBJJ. JJeea) 

Pa3XOJl.11 OT onepaumt C $HHaHCOBH aKTJ.fBH 3 28 
Pa3XOAH OT npeoueHKa Ha cj>HHaHCOBH aKTHBH 834 833 
Pa3XO,!J,H OT npOW!Ha BbB BaJiyrHH're Kypcoee 99 26 
.L(pyrn Q)HHaHCOBJ.f Pa3XOJJ.H 1 1 
Pa3XOJI.H 3a B'bHWHH ycnvr11 11 MarepH.aJJH 138 116 
Pa3XOAH Ja nepcottana 107 103 
06mo P83XO,llR - -:,a .,. - 'll ';ill "'>!t ~ - 1182 ~ ni.-'f... ... 1107 
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IIpe3 2017 r. pa3XO,n:HTe Ha .n:py>KeCTBOTO ca. ~ wemt"tfHJIH c 6} 8 % cpaBHeHHe c 20 I 6 r. OCHOBHara Te>KeCT npH 
Pa3XO.ll:HTe 3a ro.n:HHaTa e OT npeoQeHKa Ha cpirnaHCOBHTe aKTHBH 70.56%, pa3XO.ll:HTe 3a Bl>HlUHH yc.nyrH 11.68%, 
pa3XO,!\HTe 3a B1>3Harpa>K,neHIDI 9.05%. 

IIo-.n:oey B Ta6JIHQaTa ca nocoqeHH o6o6meHHTe pe3yJITaTH OT .n:eifttoCTTa Ha .n:pY>KeCTBOTo: 

31.12.2017 r. 31.12.2016 r. 
_{xaJI. Jieea) (xeJI. Jieea) 

O6u.m npHXO,n:H 3a ,n:eHHOCTTa I 685 1 727 
O6mo pa3XO,!\H 3a ,n:eHHOCTTa 1 182 1 107 
Ile'laJJoa (:iaryoa) 38 oep• oAa 503 620 

BcHqK11 rrpHXO,n:H H pa3XO.l0-f npe3 2017 r. ca s pe3yJITaT Ha o6ffqaifHaTa ,n:eHHOCT Ha I--IH,l( ,,Ha,n:e>K,n:a" A,n. 

22. JIHKBH,!lHOCT 

Ilpe3 2017 r. HH,l( "Ha.n:e>K,n:a" A,l( cna3aarne cTpHKTHO IlpaBHJiaTa 3a no.n:,n:1>p>KaHe H ynpaaneH»e Ha JIHKBH.ll:HHTe 
cpe,n:cTBa, o.n:o6peHH oT C1,sen,T Ha .n:upeKTopHTe Ha .n:pY>KeCTBOTO H KoMHCIDITa 3a q>HHaHcoa Hamop (K<l>H). 
K1>M 31.12.2017 r. .n:py)KeCTBOTO npHTe)KaBa QeHHH KHIDKa c Ila3apHa QeHa B pa3Mep Ha 5 118 XHJI. JieBa, napHqHH 
cpe,n:cTBa 1 081 XHJI. JieBa H KpaTKOCp0'9HH B3eMaHIDI Ha CTOHHOCT 12 XHJI. JieBa. Ta3H CTp)'KTYpa Ha aKTHBHTe 
no.n:,n:1,p)Ka OTJllf'-IHa JlHKBHJl:HOCT Ha .n:py)l(eCTBOTO. 

23. KannTaJJoee pecypcu 

KanHTaJIOBHTe pecypc» Ha ~ ,,Ha,ne>K,n:a" A,l( npe3 2017 r. ca H3WIJIO B1>Tpe1.I1HH H ce <popMHpaHT OT BHeCeHID! 
aKQHOHepeH Kail11TaJI, aKYMYJIHpamtTe pe3epBH H peanH3HpaHIDI q>HHaHCOB pe3yJITaT. 
3a nepHo,n:a 01.01.2017 r. - 31.12.2017 r. .n:py)KeCTBOTO Hee 0OJI3BaJI0 81,HlliHH KanHTaJIOBH pecypcH. 

OcHOBHIDIT KanHTan Ha .n:pY>KeCTBOTO e 3anHCaH H H3I.VIJIO BHeceH B pa3Mep Ha 3 935 XHJI. JieBa. AKQIDITe Ha 
.n:py)KeCTB0T0 ca 6e3HaJUf'UiH, n0HMeHHH, ofotKHOBeHH C npaso ua e,nHH rnac BCaKa. BcaKa aKQIDI .n:asa npaBO Ha e;:i:HH 
mac a O6moTO Cb6paHHe Ha aKQHOHepHTe, npaB0 Ha ,n:aBH,n:eHT " JIHKBH,!\aQHOHeH .nan, Cbpa3MepHH c HOMHHanHaTa 
H CTOHHOCT. 

B Ta6nm.i:aTa no-.n:orry e nocoqeHo no,n:po6HoTo pa3rrpe.n:errem,e Ha nepaTa, q>opMupam11 co6cTBeHJ,l_j{T KaIIIITaJJ Ha 
,n:py)KeCTBOTO. 

K1aM 31.12.2017 r. 
Coficraee KaDIITIIJI (X11J1.J1eaa) 

OCHOBeH Ka• HTaJI 3 935 
IlpeMHHHH pe3epsH npH eMHTHpaHe Ha aKJ.lHH 250 
O6ll.(H pe3epBH 1 501 
<l>HHaHCOB pe3yJITaT 3a rrepHo,n:a 503 
06mo coficTaee KaD• T8JI ., .· .. 

··.'. 6189 

25. HeTna cToiiuocT ua aKTHBHTe ua HH,l( ,,Ha.i:.~a" A,lJ; 

HeTHaTa CT0HHOCT Ha aKTHBHTe (HCA) Ha .n:py)KeCTBOTO ce H3qffCJUIBa c1,rnacHo IlpasHJiaTa 3a oQeHKa Ha nopnpeHJia 
H 3a onpe.n:enaHe HeTHaTa CTOHHOCT Ha aKTHBHTe Ha HM)]; "Ha,ne>K,n:a" A,l( o.n:o6peHH OT K<l>H. HCA ce H34HCAABa 
KaTo pa3naKa Me)K)\y CTOHHocrra Ha aKTHBHTe 11 CTOHHOCTTa Ha 3a,!\bJI)KeH.IDITa Ha .n:py)KeCTBOTO. HCA Ha e.n:tta aKQIDI 
ce onpe.n:e}ljl KaTo HCA ce pa3,n:enH Ha o6mj,l_jl 6poi-t eMHTHpaHH aKQJ,lli. 

K'WI 31.12.2017 r. 
.. (J1eaa) 

06mo HCTHH aKTHBH e eaqaJJOTO ua nepuo.ua 5 685 995.95 
Bpoii aKIUIB B 06p1,meHHe B HaLfanOTO Ha nepHOJJ,a 3935119 
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lieTHa CTOHHOCT ea aKTHBHTe Ha aKQHH B HaqaJIOTO Ha nepeo,na 1.44 

06mo eeTue aKTeee e KpaH Ha nepeo,lla 6 189 158.72 

6poi:i aKU.101 s o6pbmeHHe B Kpal! Ha nepHo.n.a 3 935119 

HeTHa CTOiieocr ea aKTHBHTe ea aKQHH B KDaH Ha neoeo,na 1.57 

26. BIDKHe C'b6HTHH HaCTbDHJIB CJJe,ll rO,llHmHOTO cqeTOBO}lHO npDKJJIOqeaue 

HHMa HaCTbnHJIH BIDKHH c,,6HTHll cne.n. rO,ll.KlllHOTO cqeTOBOAHO npHKJUOqsaHe, KOHTO 6_1,fJ{a MOrJIH .n.a npoMeHl!T 

3HaqHTeJ1HO cpHHaHCOBOTO CbCTOl!HHe Ha Ap y,t<eCTBOTO, npe.ACTa.BeHO B HaCTol!mIDI orqe-r. 

27. Ilpe,neu~aHo pa3euTee ea ,npy,teecTeoTo 3a 2018 r. 

Pa3BHTHeTO tta .n.efuwcTTa Ha HJf,[( ,,H a.n.e)K.ll.a" A.[( npe3 2018 r., H3MepeHo a H3MeHeH11e Ha HeTHaTa CTOHHOCT Ha 

aKTHBHTe Ha <l>OH.LJ.a, me ce smui:e OCHOBHO OT HHAHKaUHHTe 3a pa38HTHeTO Ha napH'-!HHTe nOJlHTHKH Ha ueHTPaJIHHTe 

6aHKH WHJlH OT n OJJl!TH'-!ecKHTe/reonoJIHTHqecKHTe npoMeHM. l10-3HaqHMO OT o qaJ<BaHOTO 3a6aBS1He Ha KHTai1CKaTa 

HKOHOMHKa CbW:O 6 H MOfJJO .LI.a e 3HaqJ,tMa 3an.naxa 3a rno6amrnre naJapH. 

no-KOHKpeTHO p e3yJJTaTHTe me ce BJIIDIJIT OT CJie)J.HHTe cpaKTOpH: 

pa3BHTHeTO Ha HKOHOMHKHTe Ha CTpaHHTe OT f-7, K 1naHCKaTa HKOHOMHKa H APYrHTe no-roneMH 

pa3BHBamH ce HKOHOMH_KH; 

napw-1ttara nonHTHKa Ha <l>e.n.epanHJUI pe3eps, EsponeifoKaTa ueHTpaJIHa 6attKa H PycKaTa u e ttTpanHa 

6aHKa; 

reonQJJ}ITJ,lqeCKaTa o6CTaHOBKa H pa3BHTHeTO Ha KOHQ>JIHKTHTe B 6JJH3KHJIT H3TOK, KaKTO H )'BeJJJ.1qeHHTe 

TepopHCTHqHH 3anJ1axH B Pa3JJHqHH TO'lKH Ha cse-ra.; 

npHeTaTa )J.aHbqHaTa pecpopMa B CAI.l( H HeHHOTO BJll,UIHHe Bbpxy HKOHOMHYeCKHl! paCTe)K; 

1136op11Te 3a CeHaT H KaMapa Ha npe.n.CTasHTenHTe s CA~ a KpaR Ha ro.o.1-1Hara; 

HKOHOMHYeCKaTa noJIHTHKa Ha HOBOCq>OpMHpaHOTO repMaHCKO npaBHTeJlCTBO; 

npe,!!.CTOlll.l.(HTe napnaMeHrapHH H360pH B 11TanIDI B HaqanoTO Ha MapT H n OJlHTHKaTa Ha 6b)J.emoTO 

npasHTeJICTBO; 

nperosop1ne no n o so.n. 6PEK3HT H BJJHJDfHeTO Ha cenapaTHCTKHTe H HaUHOHanHCTHqecKH Teq eHH_l! s 

Espana; 

HKOHOMH"lleCKaTa H 610)1.)KeTHa n OJJHTHKa Ha PycHJI CJleJJ, npe3H,ll.eHTCKHTe H360pM n pe3 MapY; 

n oJJHTHYeCKara H MaKpOHKOHOMHqecKa ci,rryauIDI s 6Mr apHll H BbBe)K.LJ.aHeTO Ha n.naHHpaHHTe 

n paBHTeJlCTBeHH CTHMYJJH 3a pa3BHTHeTO Ha 6bJirapCKH.R KanHTanOB na3ap; 

HHBOTO Ha JlHXBeHIDJ npo ueHT no )J.erT03HTHTe B DbJirap11.si. 

n o OTHOllleH11e Ha reorpaq>CKOTO pa3npeJleJJeHHe Ha aKTHBHTe, nnaHHpaMe q>OKYCbT Ha BbHWHHTe HHBeCTHUHH )la 

OCTaHe Bbpxy r oneMH H J1HKBl1,!I.HH KOMnaHHH OT p a3BHTHTe 3ana.o.Hoesponei1cKH na3ap11, onepHpamH np11 

6JJaronpID!THH MaKpo ycn OBH_.11 11 Tbpf)'Ba10l npH aTpa.KTHBHH na3apHH HH.Ba. B b3MO)KH0 e pe.n.mzypaHe Ha 

eKcn03HU"-.!ITa Kb M 6bnrapCKIDI KanHTanos n a3ap, HO TOH me OCTilHe cp e.n. HaH-comeCTBeHHTe 3a HH.[( ,,Ha.n.e)K.LJ.a" 

A.[(, KaTO npe.n.noqHTaHl1 mmeCTHUHH me ca eKcnoprtto-opHeHTHp aHH H <pHHaHCOBO CTa6HJIHH 6bJ1rapcK11 KOMnaHHli 

C YCTaHOBeHa A HB11,!1.eHTHa ITOJIHTHKa. HHBOTO Ha 11HBeCTHUHH B Pyc11J1 m e OCTaHe 6JIH3KO AO cerawtt11re HHBa. 

B CeKTopHO OTHOWeH11e nnaHHpaMe UHKJIHqlfHTe KOMTTaHHH ,Aa npOJJ.bJl)KaT .n.a npeo6na.n.aaaT, npe)lBHA 

6naronpIDITHHTe napi-rqHH IlOJIHTHKH B pernoHHTe Ha HHBeCTHpatte. IlnattHpaMe .n.a yseJll-{qHM eKcn 03HU"-.s!Ta K1,M 

KOMnaHHH, 3a.AOBOJ1JIBamn BbTpemHOTO n01pe6neHHe B EC, 11 KOMn aHHH C KOHKYPeHTHH 003Hl(HH B 

npecrpyKrypHpamH ce HHJcyCTpHH. I..J,.si.nocTHIDrT pHCK Ha nopTq>eHJia me 61,.n.e HaManeH qpe3 no - roJ1J1Ma 

A HBepCH<pHJ(aUl1ll n o KOMnaHHH H CeKTOpH. 

0rHOCHO na3apa Ha B3aHMHH q>OHAOBe B 6bnrapH.R, OtJaKBaMe aKTHBIITe no.11. ynpaeneirne Ha CeKTopa JJ.a npOJJ.bJI)f(aT 

.n.a paCTaT npe3 2018 r., npeA.Bl1.ll. HHCKHTe nHXBefOI pasH11~a no .11.eno3HTHTe H 6naronp11J1THHTe ycnos11J1 3a 

HHBeCTHpaHe B IlO-BHCOKOpHCKOBH aKTH13H. 
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Hau;uoHaJIHO HueecTHU.Honuo ,U:pyiKeCTBO HA)],E)K,l{A A)l, EHK 121224198 

28. )J,eiiCTBUH B o6nacTTa Ha uay11HODlCJle.llgf>1UeJICKaTa D p33BOHHaTa JJ,eHHOCT 

TTpe3 ro.n.HHaTa HllMa J,llBbprneHH J].eHCTBJ,lll OT .n.py)KeCTBOTO B o6nacrra Ha Hay4HOH3CJie.n.osaTeJICKaTa H pa3B0HHaTa 

.n.eHHOCT. 

29. HaJJH'IUe ua ICJIOHOBe ua npeJJ.DpHilTHeTO 

K bM 31.12.2017 r. npe.n.npIDITHeTO Hl!Ma perHCTpHprurn co6cTBeHH KJIOHOBe. 

30. OTroeopnOCTU Ha pbKOBOJJ,CTBOTO 

Cnope)l 6MrapCKOTO 3aKOHO)laTeJICTBO, pbKOBOJI.CTBOTO CJle)lBa .n:a H3fOTBll q>HHaHCOB OT'leT la BC.S!Ka q>HHaHCOBa 

fO)J.HHa, KOHTO .n:a )lasa B.SipHa H 'leCTHa npeJJ.CTaBa 3a q>1rnaHCOBOTO CbCTO.SIHHe Ha .ll.PY*eCTBOTO KbM Kpall Ha 

rOJ].HHaTa, Q)HHaHCOBOTO MY npe.n.c-rassme H naplNHHTe MY nOTOUH. 

PbKOBO.!lCTBOTO TIOTBbp)KJ).aBa, qe e npHJiarano nocne)J.OBaTeJIHO a.o.eKBaTHH C'feTOBO.D.HH nOJIHTHKH npH H3fOTB.SIHeTO 

Ha fO)lHWHIDI q>HHaHCOB OT'leT KbM 31.12.2017 r. 1-1 e HanpaBHJIO pa3)'MHH 1-1 npe)lna3JIHBH npeueHKH, 

npe.n:noJIO)KeHIDI 1-1 npH6Jll,13HTeJIHH oueHKH. 

PbKOBO,UCTBOTO Cblll.O IlOTBbp)KJ).aBa, 'l.fe ce e npH)lbp)KaJIO KbM .n:eifoTBaJJJ.HTe C'l.feTOBO.D.HH CTaH.Uapnt, KaTO 

q>1-1ttaHCOBH.S1 OTl.feT e H3rOTBeH Ha npmnoma Ha )leikraamOTo npe)lnpIDITHe. 

PbKOBOJ].CTBOTO HOCH OTfOBOpHOCT 3a npaBHJIHOTO BO)leHe Ha Cl.feTOBOJI.HHTe perHCTpH, 3a ueneCb06pa3HOTO 

ynpaBJieHHe Ha aKTHBHTe H 3a npe,!\rrpHeMaHeTO Ha Heo6XOJI.HMHTe MepKH la H36llfBaHe H pa3Kp}fBaHe Ha esettrya.JTHH 

3JIOyITOTpe6u H Jlpyrn Hepe,!\HOCTH. 

HacTO.SILUH.SIT .n.oKJia.o. 3a .n.eirnocrra Ha Hl1)]; " Ha.o.e)KJ).a" ~ e npHeT Ha 3ace)laHHe tta CbBeTa Ha JlHpeKTopHTe 

npose.n.eHo Ha 28.02.2018 r. 

11 



HaQHOHaJIHO HesecTHQuoueo ,ll;py,teecreo HA,ll,E)K,l];A A,LI, 

OT'IET 3A tl>HHAHCOBOTO Cl>CTOHHHE 
K1.M 31.12.2017 r . . 
(BClf'llCM C)'MH ca B XHJUUlH nesa, OCBeH aKO Hee ynoMeHaTo .i!,pyro) 

HaHMeHoeanue na 3KTBBHTe H oaCHBBTe 

AKTHBH 
BeKyll.(u aKTeeu 
,l(MrOTpaihrn MaTep11amrn aKTHBH 

TeKyll.(u aKTueu 
IlapWIHH cpe.n.cTBa 

<l>11Ha HCOBH a KTHBH 

BJeMaHHJI 

0611.(0 TeKyll.(u 3KTHBH 

OliIQO AKTHBH 

COiiCTBEH KAIIHT A.JI H IlACHBH 
COliCTBEH KAIIHTAJI 
AKJ.J.HOHepeH Kamn aJJ 

Pe3epBH 

0 6m Bceo6xsa-rett .u.oxo.u. Ja TeKylQaTa ro.n.HHa 

0611.(o co6cTeeu KaouTaJI 

IlACHBH 

TeKYIQH oacueu 
TbproBCKH 11 .u.pyrH 38.!J.'bJDKett11.11 

0611.(o TeKyll.(u naceeu 
OliIQO IIACHBH 

Olilll.0 COl>CTBEH KAIIHTAJI H IlACHBH 

Eop1,icnas Hm<JJeB 
H3nbJIHHTeneH JJ.HpeKTop 

IlORCHHTCJ1HH 
6eJIC,KKH 

2 
,, 
.) 

4 

5 
6 

7 

8 

EHK 121224198 

KbM Ko~t 
31.12.2017 31.12.2016 

1 08 I I 235 
5 11 8 4 457 

12 14 

6 212 5 706 
6 212 5 706 

3 935 3 935 
I 751 I 131 

503 620 
6189 5686 

23 20 
23 20 
23 20 

6212 5706 

OB 
J1 a cf>HHaHCOBHSI OTlfeT 
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HaueouaJiuo Hueecruu.nouno ,n:pyiKecreo IIME)K.Il:A A)], EHK 121224198 

OT1IET 3A IlE~JffiA TA HJill 3ArYEA TA H ,l(PYrIDI BCEO6XBA TEH .[(OXO.[( 
Ja nepno.l(a 01.01.2017 - 31.12.2017 r. 
(BCH'fKH C)'MH ca B XHJUIAH neea, OCBeH aKO He e ynoMeHaTO Apyro) 

IloHCHHTe.JIHH 
3a r0AHHaTa, 3a ro.r.unaTa, 

Haur~tenoeaune Ha DpHX0AHTe H pa3X0,!l,HTe 
6ene:iKKH 

npeKJJIO'IBama npnKJJIO'IBama 
na 31.12.2017 na 31.12.2016 

<l>HHaHCOBH npHXO.UH 9 I 685 I 727 

<l>HH8HCOBH pa.3XOAH 10 (937) (888) 

«l>unaucosu npnxo.un/pa3XOAH, neTno 748 839 

Pa.3XOAH 3a 81,HWHH ycnyrn 11 (138) (116) 

Pa.3XOJJ.H 3a nepcoHana 12 (107) (103) 

He4>uuaucoeu pa3xo.uu o6mo (245) (219) 

Ile<1an6a npe.uu .uau'hK B'bpxy ne<1an6aTa 503 620 

HeTna ne<1an6a Ja ro.ueeaTa 503 620 

ONID. BCEONXBATEH .L(OXO.L( 3A rO,l(HHATA 503 179 

,ll;oxo,o. Ha aKUIDI. 13 0.128 0.157 

noj!CHHTemnrre npHJ10)KeHH$1 OT CTpaHMlla 16 ,no CTp8HHl.\a 29 ca Hepa.3.uenHa 1.faCT OT Q)HH8HCOBH$1 OT'-IeT. 

<l>HH8HCOBH$1T OT'-IeT e o.n:o6peH 3a H3,!1,8BaHe C pellleHHe Ha C'hBeTa Ha AHpeKTopHTe OT 28.02. l 8 r . 
..--:::::::::::"" ~x:.e,w,uu~ 

~ ~y}. :Yo ,, 
r l.------=:::;:> ~ ~~\ 

EopHcnae HHKneB ~ llA1lE)KJ].A ~ I 
funoRHITTenOH ~peKrOp ~1~,, 

~~ 
3a/epui, (MMCltiJ 6d 2:l r:&a gf)lf,1,/}. 

4 r.oi .HJ/fr. 
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Hau,UOH3JlHO HusecTHU,HOHHO Jl.pyiKeCTBO HA)],:E')!(,lI,A AJl. EHK 121224198 

OT~T 3A IlPOMEHHTE B COliCTBEHlffl KAilHTAJI 
3a nepno.Qa 01.01.2017 - 31.12.2017 r. 
(BCH'IKl-l C)'Ml-l ca 8 XHml)].H nesa, OCBeH aKO Hee ynoMeHaTO D.pyrc) 

= ~ :! = cc 
~ ~ C. Q,, -~ 
Q. c,s C,I = ~ ~ !- al :l = 

.. 
= IIOKA3ATEJIII ~ = Q,, = Q,, = = Q. = :c = = i:r ~ ~ !- C: 

:,c ~ FJ ~ = < 1.0 ~ ~ 0 ~ 

- ---
CAJI)J;O Kl,M 01.01.2017 3 935 881 250 

06m sceo6>rnarett JI.OXO.ll 3a 

rO,llHHaTa 

He-rna ne'!a1168 38 roJJ.HHaTa 

Pa3npeJI.eneHIDI Ha 061.1.lIDl 

sceofornaTeH JlOXOA 3a ro)J,HH8Ta, 620 
B T.'I.: 

3ape3epeu 620 

CA.JI)(O KnM 31.12.2017 3 935 1501 250 
::==;.-.;...:m:_ - -

c,s 

= = ~ C: 5 c,s "" 
~ = C: 
!-

!:I: 1.0 Q. 1.0 9' : ~ t~ ::ii: ~ 1.0 ~ ~ = =- Q t'$ 0 1.0 Q 
t,:( M ~ ~ M 

Q 

c,s = ~ 
Q. = (,j 

= ~ = 

620 

503 

503 

(620) 

503 

flo.S1CHHTenH11Te npHJIO)KCHIDI OT CTpaHHU.a 16 JJ.O CTpaHH.Ua 29 ca Hepa3,nenHa '!aCT OT cp1rnaHCOBHJI OT'leT. 

<l>HHaHCOBH1!T OT'leT e o.no6peH 38 H3,nasaHe C pemeHHe Ha CbBeTa Ha Jl.1-lpeKTOpJITe OT 28 2.2018 r. 

Eopwcnas HmCJJes 

113n-bmurreneH JJ.HpeKTop 

!Jii?,p U A- r ~ (le,C/JO /)f£1 
/f. 02, JCJ{1 t . 

1 D HKOB 

JI Ha (pHHaHCOBID! OT'ICT 

= ~ 

= !- ~ (,j 
1.0 !-
Q = (,j = Q 

~ = 1.0 
0 

5 686 

503 

503 

6189 
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HaueouaJIHo Husecreunonno ,ll;py,icecrso HA,lI;E)K,ll;A A,n; 

OT~T3AIIAPWIHHTEilOTOUJI 
3a nepuo.11.a 01.01.2017 - 31.12.2017 r. 
(BcH'!KH cyMH ca e XHJJJl.ll:H neea, oceen aKo Hee ynoMeHaTo AJ)yro) 

HauMeuoeauue ua napH'IHHTe noTo'u.u 

IIapH'IHH DOTOU.H OT ouepaTHBHa ,!lCHHOCT 

flJiru.uamtJI Ha ,D.OCTaB'lHl.(H 

ITocThnJleHHJI, CBbp3aH_J,f C q>HHaHCOBH aKTHBH, ,D.bp)KaH}I 

3a ThpryaaHe 

ITna1..1.1aHHJ1, CBbp3aHH C q>1maHCOBH aKTHBH, .ll,bp)KaHH 3a 

nprysatte 

flJia1..1.1aHHJ1 Ha H OT HMeTo Ha nepCOHaJla 

KypcoBH pa3.1IHKH, HeTHO 

HeTHH napU'IHH UOTOU.H OT onepaTUBHa ,!lCHHOCT 

Ilapu'IHH DOTOU.H OT UHBeCTHU.HOHBa ,!lCHHOCT 

IloJ1yl.feHH JlHXBH no npe,D.OCTaeemt Kpe.ll,HTH H ,D.eno3HTH 

HeTHH napH'IHH DOTOU.H OT HHBCCTHU.HOHHa neiiHOCT 

HeTHO yeeJin'leuue/uaMaJieune ea napn'lnnTe 

cpe,!lCTBa H napH'IHHTe eKBHBaJICHTH 

Ilapu'IHH cpe,!lCTBa u oapH'IHH eKBHBaJieHTU B 

Ha'laJJOTO ua TeKyl.QaTa ro.z:.uua 

IIapH'IHB cpe,!lCTBa H uapu'IHB eKBBBaJieBTH B KpaH 

ua TeKyl.QaTa ro,!luoa 

-

JieJie;turn 

14 

14 

14 

14 

14 

14 

EHK 121224198 

31.12.2017 31.12.2016 

(142) (1 I 8) 

l 151 1 705 

(1 029) (1 242) 

(105) (100) 

(35) 8 

(160) 253 

6 7 

6 7 

(154) 260 

1235 975 

1081 1235 

IloJ1ctt1-1TeJ1tt1rre npHJ10)KeHHS1 oi C'fPaHHUa 16 .no CTPaHm~a 29 ca ttepa3.D.eJ1Ha l.{aCT OT q>nttattcoBHst OT'feT. 

(1)1-1ttattcoeHJ1T OTlfet e o)].o6pett 3a 113,uaeatte c peweHHe Ha C1,ae-ra Ha .nnpeKTopHTe OT 28.02.2018 r. 

/S'---~ 
6opHCJlaB HHKJleB 

l1hnbJ1HHTeJ1eH ,D.HpeKTOp 

fu&puA,G,/'ltJl#{) 

Jf,03.J..013 

766 
CeeTocnae 
AMMKTPOB 
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EHK 121224198 HaQnonaJIHO Has ecTuQnouuo ,lI:py,teeCTBO JIAµ,E);-~,!1.A AtI; 
_______________________ _.......__...., __________________ _ 
IlOHCHHTEJIHII IlPIIJIOJKEHIUI 
(Bc11-it1e11 cyMH ca s XHJUl.ll.H nesa, ocseH aJ<o He e ynoMeHr.To ~py,o) 

I. 06u_.a eecJ>opMao:011 

f--IJ1,U ,,Ha)le)KJ{a" AJl e )"-lpe.u.eH0 npe3 1996 r. OCJ1, V..MeTC ~~?.u1,10Hane11 IlpHBaTH3aI.J.HOHeH <l>0H.ll. ,,Ha.ll.e)KJ{a" A,!{, 
noCJIC.D.CTBHC npeo6pa3}'BaHO B 'HHBCCTHUHOHHO )J,py)ICCCTEO .,Han.e;K)l:l" A,ll;. B cerawHHSI CH BH.ll. Hl1,D; ,,Ha)le)K,I{a" 
A.D: e HauHOHaJIHO I1HseCTHl..(HOHHO .l{p)')f<CCTilO OT 3:.tTBopeM Tiffi - e,llHa OT 'tentpHTe q>opMH Ha H3UHOHaJICH 
11HBecrnu110HeH q>oH.ll. no CMHc'b11a Ha fnasa -rpeTa, ,l.vtri m,psa OT 3,nKHC,l{Ill(J1. 

I-lli,l{ ,,Ha)le)KJ{a" AJl e H ny6ntt'IHO .ll.P)')f<CCTBO no cMnc1,na Ha ~in. 110, an. l OT 3IlfllU(, 6opcosasrT 1eo.n. Ha 
a1e1..uune Ha npy)KeCTBOTO, 1eon1paH11 Ha obnrapc1ea <l>OH.llO!la Eopca - Coqnu1 e 6N 1, a ueHHHTe KHIDKa ce ThprysaT 
Ha na3apa BaSE Market Ha Ha EMrapc1ea <l>oH)losa Eopca. . 

C1,rnaCHO '¾JI. 193, an. 1 OT 3,l{KMC,[(ITKM, 33 tteype)lCHMTe c.ny~aH :;a ,HaUHOHaJieHHTe 11HBeCTHUHOHHH Q>OH.D.OBC OT 
3aTBOpeH THn, K31CBOTO e 1-IlfJl: ,,Ha)le)K.lJ.a" A.ll., ce np11naraT Cb0TBCTHO pa:mopeA6HTe Ha rnaBH OCMa H e)lHHa)leCCTa 
OT 3Ilill...(K. 

,LJ;e»Hocna Ha Hl1,[( ,,Ha)le)K,l],a" A)], e perynHpaHa OT K0Mxc1u1 ~a Cl:>1rnaHCOB Ha.ll.30p (K<l>H), 113.nana mmeHJ'bT MY Ja 
H3BbpWBaHe Ha .ll.CHHOCT N 2-1-llict>/J 2.09.20 I 5 r. KaTo HauHOHa..'lHO HHBCCTHUJ,IOHHO Ap)')f<ecTBO OT 3aTBOpeH THn, 11 
KOSITO e npasonpHCMHHK Ha npe.DXO.ll.HHTe .ll.bp)KaBHH perynaTOp11 - )],bp)KaBHaTa KoMHCl1ll no 11,eHIDI KHIDKa H 
KoMHCHllTa no ueHHHTe KHIDKa H q>OH.ll.OBHTe 6opcH, H3,naria pa3peweHHe 3a H3BbpwsaHe Ha .ll.CHHOCT KaTO 
HHBeCTHUHOHHO .np)')f<eCTBO OT 3aTBOpeH THIT CbC ceoe PeweH11e .NI: 61-11)], OT 03.07.1998 r. 

AKUHHTe Ha .npy)KeCTBOTO MoraT .na ce npe)lJiaraT ny6JHl11P.O caMO Ha TepHTOpID!Ta Ha Peny6J1HKa DbJirap1rn. 
AKUHHTe Ha )],py)KeCTBOTO MOraT .na 61,naT npeJlJ]araHJ.f H3 TepwropwlTa Ha .npym Jlbp)KaBH '¾JlCHKH npH cnaJBaHe Ha 
H3HCKBaHIDITa, YCTaHOBCHl1 8 rnasa weCTa OT 3aKOHa 3.; ny6mr-tHOTO npe.D.J1araHe Ha UCHHH KHH)Ka. PerynaTopeH 
opraH no OTHoweHHe Ha cnaJeamrro Ha H3HCKBaHHSITa Ha 3Kv.l.C,n:DKlrl, 3IlIIl..(K 11 aKTOeeTe no npHJ1araHeTO HM e 
K<I>H. 

11HBeCTHUHOHHHTe u:enH, c-rpaTernsr 11 orpaH1-14eHHll no ynpaLV1eiu1eTo Ha ,neiiHocrra Ha HH.D: ,,Ha)le)K,na" A,LJ; ce 
onpe.neJUIT OT YcTasa 11 B'bTpemHH're MY aKTOBe, KaKTO J,I OT HOpMaTI-IBHHTe H3HCKBliHJ,UI H orpaHH'tCHHJI 3a 
AeHHOCTTa Ha HaUHOHaJIHO HHBCCTHUHOHHO .ll.p)')f<CCTi30 OT 3aTBopeH TJ,111. 

BbB Bp'b3Ka C 0611'taHHaTa CH .neHHOCT, HH.U ,,Ha)le:ama" ~ 11M2 A0f0BOpH 33 AOCTaBKa Ha yc.nyrn C'bC CJICAHHTe 
nHua: 

O.nwrop: 
11HBeCTHUHOHeH MeHH.,!VKbp: 
11HBeCTHUHOHeH nocpe.D.HHK: 
£aHKa .neno3HTap: 
CToMpb)KJ<a Ha eMHCID!Ta: 
Pernc-rpwpaH na.Jap Ha eMHCHJITa: 

Caerocmrn )].HMHTpOB JJ;m.urrpos c .n1-1nJ10Ma N2766. 
YnpasnsreaLUo )],p)')f<eCTBo ,,TT<I>EK AceT MeHHJVKM'bHT" A)], 

,,Il'bpsa <l>HHaHcosa '6p0Kepc1ea Kbrn:a" EOO)], 
,,YHHKpeAHT Eyn6am~" A)]; 
,,~ewrpaneH )],eno3Hrnp" A.D. 

,, :61,nrapcKa <1>01-1,aona £opca" A)], 

OpraHHTe 3a ynpaBJleHHe Ha .n:p)')f<CCTBOTO ca O6mo Cb6paHHC Ha aKl..lHOHepHTe H CbBeT Ha A11peKTOpHTe. 

)],p)')f<CCTBOTO HMa e.nHocreneHHa CHCTeMa Ha ynpasJ1eH11e OT CbOCT Ha .a.11peKTop1,1Te B lpH4JleHeH CbCTaB: 

Eop1-1cnas KHpwnoa HHKJ1es - l13nbJIHu-reneH ,rmpe;crop 11 llpe.a.ce)laren Ha C)], 
Ben11cnasa HessrHosa 11sattosa - 3aM. rrpe.nce.na-ren Ma C)], 
CTOSIH Hmconoe HHKOJ108 - lJneH Ha c,n: 

JlHua, npHTC)KaBaLUH Ha)]. 5% OT rnacoBeTe B O6LUOTO Co6pa1me Ha .np)')f<eCTBOTO H 11Hq>OpMaUHSI 3a HaJIH4He Ha 
np.11:K HnH HenpsrK KOHlpOJI Bbpxy Hero: . 

KbM 31.12.2017 r., JlHUaTa, npHTe)KaB~H Ha)]. 5% OT rnacoae-re B O6LUOTO c,,6pam1e Ha ,ll.py,KeCTBOT0 ca: 
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. . 

J1safuJ:o ,l(HMHTpoB Myracj)qHeB,,llp~)KaBall.l 783 664 . ~pOSI ai<:u,HH C npaBO Ha mac, npe,ZJ.CTilBflSIBalllH 
19.91 % OT KanHutna Ha .n.py)KeCTBOTO. . . . . 

[(eKO To.nopos MHHeB, npHTe)l(aB~ i83 664 6poH. aKQHH c npaBO Ha mac, npe.n.cTaBJlSIBall.lH I 9 .9 I% OT 
Karuiutna Ha .n.py)KeCTBOTO. . ' 

" Ihpsa <l>11i-laHCO~a Epo;epc'Ka_ K~uia'; EOO~, np~)K~Ba.J.UO 377 886 6po.H: anvrn c npaso Ha mac, 
npe.n:CTa_BmI8a~H 9.~0½ QT_K~~a H~ .n:p)')KeCTBCYro. -

,l(HpeKTop 3a 8p'b3Ka C H~eCTHTOpHTe Ha _1--lli,l( . ·,,Ha,ne,K,na" A,l( e .nio6oMHp MHXaHJIOB RH'KOB, a.n.pec 3a 
KopecnoH.n:eHI.1H.H:: rp.CocpH.H:, yn."EHoc" 2 er.5, -Ten. 02 4606448; HMefuJ:: lubomir.yankov@fibh.bg, ye6 cai1T: 
www.fibham.bg ·. 

II. liaJa la HlrOTBBHe ea ct>ueaucoeuB· oyqey -

<l>HHaHC08WIT OT4eT Ha .n.py)KeCT80To e H3roTBeH_ s C'bOTBeTCT8He c sci11urn Me)K,ZJ;yttapo.n;HH cTaH,ZJ.apTH 3a cpHHaHCOBH 
0Tqer11 (MC<l>O), Ko1110 ce C'bCTOHT oT: crn_H.D.aP,TH 3a cj)HHaHC08H 0TqeT11 11 oT n11.KysamU1 Ha KoMHTeTa 3a 
pa3.H:cHeHWI Ha MC<l>O (KPMC<l>O), o.n:o6peHH OT C~8era no Me:>KtJ.YHapo.nHH _cqeroBo,nHH CutH.D.aprn (CMCC), H 
Me)K)].yHapO.ZJ.HHTe C"4eTOBO,UHl1 CTaH.ZJ.apTH H TbJJK)'Bam~ua Ha Il_OCTOSIHHH.!l KOMHTeT 3a pa3SICHSIBaHe (II.KP), 
O)l;o6peHH OT KoMHTeTa no Me)K,ZJ;yHapo.nHH cqeroBO.ll.HH CTaH,ll,apTH (l(MCC), KOHTO ecpeKTHBHO ca s cuna Ha l 
S1ttyap11 2017 r., H KOHTO ca npHeTH OT KoMHCIDITa Ha EsponeHCKIDl C'bl03. MC<l>O, npHeTH OT EC e o6w.onpHeTOTO 
Ha11MeH0BaHHe Ha paMKaTa c o6mo npe.n.Ha3HaqemIe - cqeroso.zlHa 6a3a, eKBHBanesHTaHa Ha paMKaTa, B'b8e.n;etta c 
necfmHRU,IDITa C'E>fJlaCHO § I, T.8 OT ,l(Oil'bJI.HHTeJlHHTe pa3nope.n.611 Ha 3aKOHa 3a cqeroBO,ZJ.CTBOTO no.n. 
HaHMeHoBaHHeTO ,,Me)K)].yHapo.n.HH cqeToBO.D.HH cTaH)l;apTH" (M~C). 

3a TeK~aTa <PHHaHCOBa ro,ZJ.HHa npy)KeCTBOTO e ripHe110 8CH'U(H H08H HIHJrn peBH3HpattH CTaH,ZJ.apTH H ThJ1KyBaHW1, 
113,na.l].eHH OT C1,sern no Me:>KtJ.YHapO.ll.HH cqerosonHH CTaH.l].apTH (CMCC) 11 peen. OT KoMHTera 3a pa3SICHeHHH Ha 
MC<l>O, KOHTO ca fom11 YAfeCTHH 3a Herosarn .l].eHHocT. 

0r B1>3np11eMaHeTO Ha Te3H CTaH,napTH WHJI.H ThJlKyBaHH.H:, B CHna 3a ro,ZJ.HlllHH nep110.n:H 3an04Ba.W.H Ha J sieyapH 
2017 r., He ca HaCThfl.HJIH npoMeJ{H B cqero80.l].HaTa nOJI.HTHKa Ha .npy)KeCT80TO, OCBeH HSIKOH H08H H pa3WHpsiaatteTO 
Ha Be4e YCTaHOBeHH 0008eCTSIBaHlUl, 6e3 TOBa .l].a .n.ose.n.e AO .n.pyrn npoMeHH - B KJiacmp11Kal.\ID1Ta HJIH 01..\eHKaTa Ha 
OT,ZJ.eJIHH OT'-ieTHH o6eKTH 11 onepaQHH. 

3a TeKymaut qmHaHC08a ro,nHHa .np)')KeCTBOTO e np11e110 BCH"iKH HOBH WHJIH peBH3HpaHH CTaH)].apTH H TbJlKyBaHM, 
Hl,na,ZJ.eHH OT C1,sera no Me:>KtJ.YHapo.ZJ.HH cqeroso.n.HH CTaH.D.apnt (CMCC) H peen. OT KoMHTeTa 3a pa3SICHeHHsi tta 
MC<l>O, KOHTO ca 6HJ111 yMecTHH 3a ttero8aTa ,nei1HOCT. 

HoBHTe WHJIH npoMeHeHH CTaH,UapTH H ThJlKyaaHWl BKJil()l.J:BaT: 

MCC 7 (npoMetteH) 0T"4er 3a napH1-!HHTe noTOl.(H - OTHOCHO HHHl.(Hanrna 3a onosecSIBaHlUl (s CHJla 3a ro.n.11wH11 
nep110,nH OT 01.01.2017 r. - npHeT OT EK). Ta3H npOMJIHa e BruKHO pa3SICHeHHe Ha caMWl CTaH,!1,apT C HaCOKa KbM 
HHcf>opMaQMTa, npe,ll,OCTaBsil-ia Ha IlOTPe611TeJ1HTe Ha cj)HHaHCOBHTe OT4eTH, KOHTO .n:a MoraT )],a no.n.o6pu 
pa36HpaHH.H:Ta CH 3a JlHKBH.ZJ.HOCTTa H cpHHaHCOBHTe onepal.\HH Ha .npy)KeCTBOTO. IlpoMJrHaTa H3HCKBa ,!J,Oil1,JlHHTeJ1HO 
OilOBeCT.lJBaHe H IlOSICHeHI-Ul )],a 61,,naT HanpaBeHH OTHOCHO npoMeHHTe B naCHBHTe Ha .Ll.PY)KCCTBOTO 81,8 Bp1>3Ka c: (a) 
npoMeHH OT cp11ttattc11pamarn .n.eiiHOCT B pe3yJnaT Ha onepal.\HH, so.n.ew.11 .n:o npoMeHH s napH4HHTe norol.(H; HnH (6) 
OT npoMeHHTe s pelynTaT Ha HenapH'iHHTe TpaH3aKQHH KaTo np11.no611BaHW1. H ocso6o)K)].aBaHH.ll, Ha4HCmIBaHe Ha 
JlHXBH, ecpeKTH OT KypCOBH pa311HKH, npoMeH.H B cnpaBe)].Jl.HBH're CTOHHCOTH H n:pyrH Il0)],06HH. IlpoMeHH 81,B 
<pHHaHCOBH aKTHBH 611 CJie)],BaJIO ,!J,a ce BKmoqaT B TOBa onosecrn8aHe, aKO npOH3Tffl-!aIUH OT T08a napHY:HH IlOTOQH ca 
npe,ZJ.CTaBeHH KbM cj)HHaHCHpamaTa ,!J,eHHOCT (HanpHMep, npH onpe.n:eneHH Xe,ll,)K onepaQHH). ,[(onycTHMO e BKJIIOl.fBaHe 
H Ha npOMeHH B .Ll.PYFH o6eKTl1, KaTO qacT OT onoaecrnsaHeTo, KaTO Te ce IlOC04BaT OT)],eJIHo; 

MCC 12 (npoMeHeH) ,gaHbl.\H Bbpxy .noxo.n:a (s cHJia 3a ro.n.mmrn nep110.n.0, 3anoqsail.l,11 Ha HJIH cne.n 01.01.20 I 7 r. -
He npHeT OT EK) - npH3HaBaHeTO Ha OTCpoY:eHH ,naH1>4Hl1 aKTHBH 3a Hepean11311paHH 3ary6H. Ta3H npOMMia TIOSICHSIBa 
oTcpoqeffilre nattbU,H npu cnyqaHTe, KOraTo aKTHB ce ou.eHsisa cnpa8e.rvrnsa CTOHHOCT H ou,eHKaTa no cnpasen:.rmsa 
CTOHHOCT e nO-HHCKa OT )],aH1>qHaTa 6a3a. YTOqffeHHeTO BKJIJOY:Ba: a) BpeMeHHH pa311.HKH B1>3HHKBaT tte3aBHCHMO ,!J,aJIH 
6anaHC08TaT CTOHHOCT Ha aKTHBa e nO-HHCKa OT )],aH1>'1HaTa MY OCHOBa; 6) C'bOTBeTHOTO npe.D.rrpH.H:THe 611 Tp516Ban.O 
.na npeu.eHH npH onpe)].enHtteTo Ha caoITTa 61,.u.eUJ.H.µaH'.b'IHH neqan611 ,na.rrn 6H Morno .na np11cna.n.He no-romIMa CYAfa 
OT 6a.nattCOBaTa CTOHHOCT Ha aKTHBa HJIH _He; B) aI<O cnope.n. ,!J,aHbl.J:HOTO 3aKOHO,naTeJ1CTBO HMa orpaHH4eHIDI 3a 
H3nOJI3BaHeTO Ha ,!J,aH'E><JHH neqan611, cpenzy KOHTO MO:lKe .n.a ce Bb3CTaH08H8aT onpe)l;eJieHH OTCpoqeHH ,!J,aH'E>'iHH 
aKTHBH, TO nperne,!J,'bT If OQeHKaTa Ha B1,3CTaHOBSI-BaHeTO Ha OTCpO'-leH.I-rre ,!J.aH'E>'IHD aKTHBH TPH6Ba .na 61>)],e Hanpa8eHa 
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B KOM6irnauID1 c ocrnHamtTe oTcpoqeHH JJ.aH'b4HH run-0n11 or, c'J->u.iWI BHJJ.; 1-l ~) HaMaJieHJ,UITil 3a Jl.aHb'IHH uem1, B 

pe3yJJTaT OT o6paTHOTO nposrnJJeH11e Ha OTCpO'-f~.Ha .uaHb'tffd eK~J"~, ce -H3KJllO'-lBaT OT nporH03aTa Ha 6b.nem0Te 

)l.aHb'ffiH neqaJJ6H, H3TTOJJ3BaHH 3a oueHKa Ha Bb3Cn\i:iHOlll{M.~~;:rHa nm-1 aKTHBH; 

MCcf>O 9 <1>1rnaHcoB11 HHCTPYM~HTH (B c11na 3a ro,1J,MWHH ncpworu1 oT 01.01.2018 r. - np0er· oT EK). To3H cTaHJl.aPT 
e HOB cntH,napT 3a q>HHaHcoBITTe 111IcTp)'MeHTk Kpai1_HoTc M'j n,pe.o.tt3:3Ha'-feHJ1e e · .na 3aMeCTH _ H3WIJJO MCC 39 • 
IlpoeKTbT Ha no.D,M.11ttaTa c HOBH.ll CTaHJJ,aPT e npeMHHaJI npe3 · ·tpM <pa.3M: cp~a 1 KTiac0cj>HKaU1-0I H ouewrnaHe Ha 
qnrnaHCOBHTe aKTIIBH H nacHBH; q>a3a 2 C,-ietOBOJl.HO orqma11.e Ha xe)J)KHpaHero; H q>a3a 3 MeTO,UOJJOfH.ll Ha 
orrpeJJ,emrne Ha o6e3ueHKaTa. IloHaCTos1meM MC<!>O 9 e _113;:i.ailaH 1:-1 11entpH m,T11, npe3 M.HoeMBPH 2009 r ., npe3 
M.OKTOMBpH 2010 r., npe3 M.HOeMBpH 2013 r. · a OKOlNaTe.iiHO npe3 M.!OJIH '2014 r. <l>a3a 1 KnacHCpHKaumt H 
ouemrnaHe Ha q>HHaHCOBHTe aKTHBH H naCHBl'(·c:.. C m,pBHTe 113)..f.HHA TOW no.nMeH.ll Te3H qaCTH Ha MCC 39, KOH.TO ce 
OTHaC.llT 3a KJJacmp11KaUID1Til H ouettKaTa Ha .qmttaHCOBHTC m-1c'ipyMeHTH. Tow ycTal-lOB.llBa HOBH npHHw,1011, npaB1rna 

11 KpHTepRH 3a KJ1ac0q>HKau11si:, oueHI<a 11 0Tn»cBa1f~ 1-rn CflHHaH::osm-c aKTHBH H nac»BH, BKJl. XH6p11,D,HHTe JJ,orosop11. 
MC<l>O 9 BbBe)K,[(a H311CKBaHe I<JiaCHq>HKal.(ID!Ta·im· qlHHaHCOBHTe 2.KfH:311 )l.a 6b)].a npaBeHa Ha 6a3a 6H3HeC Mo.nena Ha 
npe.unpID!THeTO 3a T.IIXHOTO yrrpasneHHe 11 Ha xapa.KTepHCTMiaffe Ha r .orosopeHHTe napH'IHH TTOTOUH Ha CbOTBeTHHTe 
aKTHBH. OnpeJJ,erui caMo ,D,Be ocHOBHH KaTeropHM oueHKl-1 - no a.1,wprn::rn.pyeMa 11 no cnpaseJJ,mrna CTOHHOCT. Hos11Te 
npasl1Jla me JJ.OBeJJ,aT J],0 npoMeHH OCHOBHO B O'I'HiTaHeTO Ha cptrnaHCOBH aKTHBH KaTO J],bJlfOBH HHCTpyMeHTH 11 Ha 
<pRHaHCOBH naCH.BH npHeTH 3a OT'-fH:TaHe no cnpaBe.D)JH:Ba CTOMHOCT npe3 TeKym»-re ne<tan611 H 3ary6H (3a Kpe,D,HTHl1.ll 
pHCK). Oco6eHOCT npH KJJaCHq>HKau,mna H ouei-11,'IHilll MO.[l.en 3a cp11HaHCOBHTe aKTHBH no cnpase,l],JIH:Ba CTOHHOCT e 
JJ.06aseHaTa KaTeropm1 - c 01.1el{Ka _·ao crrpaBe.r~;nrna cTOHllOCT np~3 .n,pyrnsi: sceo6?ffiaTeH .L!,OXo.n (3a HJIKOH JJ.oJJr os11 H 
KanlITaJIOBH HHCTJ)yMettnt). <l>aJa 2 CYeToso.uHo OT<t1•mme na xe.r.vKMpaHeTO - 3a uema e npHeTa HOBa rnasa KbM 
MC<l>O 9, C KOSITO ce BoBe)K,[(a HOB MOJl.eJJ 3a C'l.e'TO.BO,l\HO . OT'iHTaHe Ha xeA)l<HpaHeTO, KOHTO n03BOJUIBa 
IlOCJIC,ll,OBaTeJlHO H U.llJIOCTHO. OTpa3.llBaHe Ha BCW¾KH qrnHaHCOBH H :-ieqmHaHCOBH p11CKOBl1 eKcn03HLIHH, o6eKT Ha 
onepamm no xe)J)KHpaHe, H OT JJ.pyra - no-p_o6p.o npetJ.CTaB~rne Ha .neH1IoCTHTe no ynpasneHHe Ha pHcKa BbB 
<pHHaHCOBMTe OT'leTH, oco6eHO Ha Bpo3KaTa H.M C ·xe)J)KHpau:v,rre cJJ,emrn 11 Ha o6xsaTa 11 BH)].a JJ,OKyMeHTal.l,H.ll, KO.IITO 

JJ,a ce H3nOJI3Ba. C'hw,O TaKa ca Il0Jl.06p~HH 113HCKBaHJUi.Ta l{i~M CTpyKT)'paTa, C'bJJ,bp)KaH1-1tITO 11 ITO,llXOJJ,a Ha 
npe.ncrnBstHe Ha onosecT.11BaHID1Ta no xe.L()K11.pam~To. ,L(on'bJIIDrremm, JJ'bBe,D,eHa e onu;runa OT'l11TaHeTo Ha npoMeHHTe 
B cnpaBeAJJHBaTa CTOHHOCT Ha co6cTBemrre .nMrose, oueiumatt11 no cnpase.nmrna CTOHHOCT npe3 ne4aJI6aTa HJIH 
3ary6aTa, Ho s qacrra, ,nbJDKama ce Ha npoMeffM s JCaYecTBOTO aa co6c'rseHaTa KpeJJ.HTocnoco6HocT Ha JJ.PY)KeCTBOTo, 
.ua ce npe,ncTassi: B .npyrHst sceo6xsaTeH .noxo,a. .i::MecTO s ·nei:.1a.n6aT<1, HJJH 3ary6aTa. Ilpe.hnpIDinrn, np11.naramH MCC 
39, me MoraT JJ,a npHeMaT KaTo nonHTHKa Ta.3M orrumi, a ·c1,II~o TaKa, Te w,e MoraT JJ.a npo.n.1,JDKaT .na np11J1araT 
113HCKBaHH.siTa 3a C'leTOBOJl.HOTO OT'111TilHe Ha xeJJ,.')!(11pall,e HU crrpirne,timrna CTOHHOCT Ha JlHXBeHa eKCTT03H11,11.ll cnopeJJ. 
H311CKBaHID!Ta Ha MCC 39, .nopH H cne.n · KaTO Iv;[Cef>O 9 sneie u c1ma. <l>a3a 3 Mero.n.onorH.11 Ha onpeJJ,eJisiHe Ha 
06e3u;eHKaTa - npOMsi:HaTa npe,nnara npl-UlQ)KeH.Re ·.,Ha MO,'J,efla Ha ,,O'-faKSaHa 3ary6a", CbrJiaCHO KOHTO BCH'IKH 
O'-faKBaHH 3ary611 Ha e,nHH aMOpT113HpyeM gmHaHCCB HHCTpyMeHT (aKTMB) ce npH3H3BaT Ha TJ)H eTana, B 3aBHCHMOCT 
OT npoM.SIHaTa Ha Kpe.l(HTHOTO M)' KaqecTBO, a He caMO rrpr: H3KpHCTaJIH3HpaHeTO Ha C'h611THe, KaKTO e B ceraWHH.ll 
MOJJ.eJI no MCC 39. Tp11Te eTana ca: np11 n1,p aot:ta'-iaJIHO npi:mmsaHe Ha cj>HHaHCOBHst aKTHB - 06e3u;eHKa 3a 12-
Mecel.feH nepHO.ll, l1JIH 3a uenH.ll )l(HBOT Ha aKTHBa; 11 C1,0T3~HO npH HaCTbnBaHe Ha q>aKTHY,eCKa o6e3UCHKa. Te 
onpe.D,eJJstT H KaK JJ.a ce H3MepsaT 3ary61-ne OT 06e3qemca 1,1 peen. np1maraHeTO Ha eq>eKTHBHl1SI JIHXBeH rrpoueHT. 
06e3ueHKaTa Ha Jl.'hJlfOBH 11HCTJ)yMeHTH, ouemBaI-IJtl no crrpase,'IJ11rna CTOHHOCr npe3 Jl.Yfltl.ll BCCOBXBaTeH ,ll,OXO)J. ce 
onpe.nen.si 11 H3Mepsa KaTo ce npHJiara C'bW.aTa MerononorH.si, Kah."TO npH q>HHaHCOBHTe aKTHBH no aMOPTH3Hpatta 
CTOHHOCT. PbKOBOJl.CTBOTO e Hanpasl1JIO rrpofrnaHe 11 e onpe~emrno, '-fe npoMeHHTe '1pe3 HOBHSI CTaH,ll,pT OKa3BaT 
BJII-OIHHe Bbpxy C'leTOBOJJ,HaTa IlOJIHT11Ka Ha JJ.py)KeC'fBOTC, HO tte ce O<faKBa .na OKruKaT comecTBeH e<peKT Bbpxy 
CTOHHCTHTe 11 KBaJIHql11KfillH.ll.Ta Ha aKTHBl-!Te, onepauHHTe 11. pe3ynTaTHTe Ha .npy)KeCTBOTO no OTHOWCHHe Ha 

HerOBHTe Q)HHaHCOBH aKTHBH H naCHBl1. 

MCcf>O 9 (npoMeHeH)-<l>HHaHCOBH HHCTJ)yMeHTH- OTHOCHO CJIY'{aH Ra KOMneHcau;1,rn npH npeACpO'-iHO norac.siBaHe (B 
c11J1a 3a r OJJ.lllilHH nepHOJJ.H OT 01.01.2019 r. - ·Hee npHeT OT EK). Ta3H npoMsi:Ha n0Kp1rna JJ.Ba B'hnpoca: a) H3MeHJI 
HaCTOSIW,HTe H311CKBaHH.ll Ha MC<l>O 9, KaTO no3BOJUIBa KJ1aCHq>ijq11paHeTO Ha onpe)J.epeHH qmHaHCOBH aKTHBH no 
aMOpTH3Hpatta CTOHHOCT, He3aBHCHMO 01 HaJilfl[HeTO Ha YC!JOBH.ll 3a rrpe,ll,cpoqHO norac.llBaHe c HeraTHBHa 
KOMneHcau1U1. HeraTHBHa KOMneHcaum1 e . Hannue 1<oraTo ycnosi:1,na no .norosopa n03BOJI.llBaT Ha Jl.Jlb)KHHKa .na 
nnaTH npeJJ,cpoqHo HHCTpYMeHTa npeJJ.11 Heros11.11 na.n.e:>K H npe.i.lcpo•1Ho nnaTeHaTa cyMa MO)l(e JJ,a e pa3JIHqHa OT 
OCTaHaJIHTe HennTeHH rnaBHHQa H JJHXBH, HO Ta3tf HeraTMBHa ,~OMflCHaCaUHSI Tpst6Ba .na e Pa3YMHa H peneBaHTHa 3a 
paHHOTO npeKparnsaHe Ha ,D,orosopa. IIpeJJ.Bap1nepHOTO nnaw.aHe caMa no ce6e c11 He e JJ.OCTaTbLteH HHJJ.HKaTOp 3a 
npeueHKa, T.e. Ba.)f(HO e .na ce npeuett11 cnpsi:Mo -reKyw.o npeo6na.naaaw.H.11 rrHXBeH npoueHT, H cnpsiMo Hero cyMaTa Ha 
npe.nnnalJ.J,aHeTo MO)Ke JJ,a e H B noJl3a Ha c-rpattaTa, mrnu110pa;1:i io: B a"rno e 1131.JHCJJHBaHero Ha KOMneHcauH.11Ta ,D,a e 
nocneJJ,oBaTeJIHO KaTo nOJJ.XOJJ. 11 np11 caHKUIUI 3a no-pa1rno 11.riamaHe 11 npH non3a OT no-patttto nnaw.atte. C'hW.O TaKa: 
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a) C'bOTBeTHlUI aKTHB cne.n.sa ;:i:a e KaTerOpllilT~ia~ 3a_C'b6Hi:w,~e Ha napHtJHH noTOIJ,H" C'brJiaCHO 6H3Hec Mo;:i:ena 

Ha npe.n.npllilTHeTO; 6) nOTB'bp)l()].aBa, qe KOraro )].a)J.eH qnrnaHCOB naCKB, OTqJ,f:'I'aH no aMOpTH3HpaHa CTOHHOCT e 

MO.IJ:H<pHUHpaH 6e3 )].a ce OTITHCBa, TO eq>eKT'bT OT Ta3H MO.IJ:HQ)HKaIUUI TPH6Ba ;:i:a ce npH3Hae B neqan6ara HJlH 

3ary6arn. Eq>eKTbT ce H3Mepsa KaTo pa3JIHJ<a. ~e)l()ly opHrHHJIHHTe ;:i:oroaopeHH rrapW!HH noTOIJ,H " Te311 cne;:i: 

MO.D.H<pHKal.J)UITa, .IJ:HCKOHTHpaHH no OplffHHaJIHllil JlHITBeH npoueHT. . . 

MC<l>O 7 (npoMeHeH) <l>HHaHCOB_H H~CTPYMeHTH: OnosecnsaHIDI - ornocHo o6neK'-!eHMeTo 3a npeH3q11cneHHeTo Ha 

cpaBHHTeJIHH nepHOAH H ca1,p3aHHTe· c nx onosecrnaamUI npH npunaraHero Ha MC<l>O 9 (a cHJia 3a ro,llHWHH 

n epHO,llH OT 0 1.01 .2018 r. ~ npHeT OT EK). Ta3H npOMJIHa e CBbp3aHa C B'hBe)l()].aHe Ha o6neK'!eHMe OTHOCHO 

Heo6xO,llHMOCTia OT npeH3'lHCJieHHe Ha cpaBHHTeJIHHTe Q)HHaHCOBH OTt:JeTH H B'b3M0)1(HOCTia 3a npe,llOCTaBj!He Ha 

MO.D.HCPHUHpaH» onosecrnsaHIDI npu npeM1rnasaHeTO OT MCC 39 K'hM MC<l>O 9 cnope.n. .n.araTa Ha npHJiaraHe Ha 

CTaH,llapTa OT .D.p)')KeCTBOTO H ,llaJlH TO H36Hpa OilIJ,IDITa )].a npeH3'1HCJIH npe,llXO)].HH nepHO,llH. P'bKOBO,llCTBOTO e 

H36pano .D.a npHJIO)IOI MO.llH<pHUHpatto peTPocneKTHBHO npHJio)KeHHe 3a np0B IT'bT Ha MC<l>O 9 M JJ.a He npeH3YHcmsa 
cpaBHHTeJIHHTe ,llaHHH; . 

MCC 28 (npoMeHeH) - 11HBeCTHUHH s aCOUHHpamr H C"bBMeCTHH npeJJ.ITPllilTJ,UI - OTHOCHO ,llbnrocpO'IHH y'-laCTIDI a 

acou1111paHH H C'hBMeCTHH npe.u;npIDITllil (a cnna 3a ro.D.HIIIHH nepHOJJ.H OT 01.07.2019 r. - Hee npHer oT EK). Ta311 

npoMj{Ha YTOYHHBa, qe npe.D.npmrrnero cne.n.aa JJ.a npHnara ·MC<l>O 9, BKJIJO"IHTenHo 113HCKBaHllilTa 3a 06e3u,eHKa 

OTHOCHO yqacnUITa B acou,HHpam1 HJIH C'bBMeCTHH npeJJ.ITpmnw_i:, KOHTO <popMHpaT HeTHaTa HHBeCTHUllil C Te3H 

JJ.py:>KeCTBa, H 3a KOHTO He ce npHJiara OT'lHTaHeTO no MeTo;:i:a Ha co6cTBeHl!UI. KaITHTaJI. IlpOMHHa B HaMepeHllilTa HJIH 

nJiaHOBeTe Ha pbKOBO)].CTBOTO He ce cqHTaTa 3a )J.0Ka3aTeJ1CTBO 3a npOMJIHa. 

ffi. O6o6meuue Ha DpHJ1araHHTe C'hW.CCTBCHH C'ICT0B0)].HH D0JIHTHKH 

TeKymo na'IHCJIHeane 

KoMITOHeHTHTe Ha <pHHaHCOBllil OT'-leT, C 113KJ1I01.feHHe Ha OT'JeTa 3a napH'-IHHTe TTOTOUH, ca H3fOTBeHH rrpH npHnaraHe 

Ha npHHUHITa 3a TeKYW.O Ha'lHCAABaHe. Pe3ynTaTHTe OT c.u;eJIKHTe H .D.PYrH Cb6HTllil ca npH3HaTH, KOraTO Te 

HaCTunsaT, a He KoraTo ca nnaTeHH. 

ComecTeenocT u o6o6maeaue 

ITpe,llnpllilTHeTO e npeJJ.CTaBHJIO nOOT)].eJIHo BCj{Ka CbW.eCTBeHa rpyna OT CXOJJ;HH CTanrn. To e npe,llCTaBHJIO 

TIOOT)J.eJIHO CTaTHH OT HeCXO)J.eH xapaKTep HJIH <pyttKUHJI., OCBeH aKO Te ca HecbmecTBeHH. 

EJJ.HHWIHa CTaTHjl, KOSITO CaMOCTOj!TeJIHO He e C'bUJ.eCTBeHa, ce o6o6maaa c .llpyrH " ce npe,D.CTaBjl HJIH s OT'JeTa, HJIH 

B IlOjiCHHTeJIHHTe npHJIO:>KeHllil K'bM Hero. 

Ilpu6JIH3HTe.rIHH o~eHKH H npeAD0JI0:IKCDHH 

CbCTaBH:HeTO Ha q>HHaHCOBllil OT'leT Hanara pbKOBO,llCTBOTO )].a HanpaBH npH6Jil13HTeJIHl1 oueHKH H npe.D.TIOJlO:>Kemrn, 

KOHTO BJIIDUIT Bbpxy CTOHHOCTTa Ha OT'leTeHHTe aKTHBH H naCHBH, 11 onoseCTHBaHeTO Ha ycJIOBHH aKTHBH H naCHBH 

K'bM .n.aTaTa Ha oTqera 3a <p11HaHCOBOTO CbCTOJI.HHe, KaKTO H Bbpxy OT4eTeHHTe npHXO.D.11 H pa3XO)].H 3a nepHO,Aa. 

<l>aKTnqecKHTe pe3ynTaTH a 60.D.eme MoraT ,Ila ce pa3JIH'lasaT OT Hanpase1mTe np116JIH3HTenRH oueHKH H pa3JIHKara 

JJ.a e C'bJ.QeCTBeHa 3a cjmHaHCOBIDI orqeT. Te3H oue.HKH ce npepa3rne)l()].aT perympHo 11 aKo e Heo6xo,11,11Ma npoMsrtta, 

nocne,11,ttaTa ce ocqeroBOMBa B nep110.u;a, npe3 KOHTO e craHana H3BeCTHa. 

I1p116JIH3HTeJIHHTe 01.1,eHKH H npeueHKH ca 6a3HpaHH Ha HaTPynaH OnHT H .u;pyrH <paKTOpH, BKJII04HTeJIHO oqaKBaHHjl 

3a 6b,11,emH C'b6HTHH: npH HaJIH4HHTe o6cTO~JICTBa. ,lJ;OCTOBepHOCTTa Ha npH6JIH3HTeJIHHTe oueHKH H rrpeou;eHKH ce 

npepa3rne)l()].a pe.n.oaHo. 

Ilpe.D.CTaBH:HeTO Ha Q)HHaHCOB OTYeT, C'hrJiaCHO Me)l()lyHapo;:i:HHTe CTaH.D.aprH 3a q>HHaHCOBO OT4HTaHe H3HCKBa 

pbKOBOJJ,CTBOTO }].a HanpaBH HaH-)].06pH npH6JIH3HTeJIHH oueHKH, HatmcJieHID:I H pa3yMHO o60CHOBaHH 

npe,llnOJIO)KeHllil, KOHTO OKa3BaT ecpeKT B'bpxy OTqeTeHHTe CTOHHOCTH Ha aKTHBHTe 11 naCHBHTe, Ha npHXO,D.HTe H 

pa3XO,D.HTe, H Ha onosecrnsaHeTO Ha ycnoBHH B3eMaHllil H 3a,IJ,bJl)KeHllil KbM )J.aTaTa Ha OT4eTa. Te3H npH6JIH3HTeJIHH 

oueHKH, Ha'-IHCJleHHH H npeJJ,OOJlO:>KeHllil ca OCHOBaHH Ha HH<pOpMa[(ID:ITa, KOHTO e HaJIH'IHa KbM ,11,aTaTa Ha 

<pHHaHCOBHjl OT'!eT, nopa.n.11 KOeTo 6b)].eI.QHTe <paKTM'-leCKH pe3yJ1TaTH 6nxa MOrJIH }].a 60,11,aT pa3JIH'-IHH OT TH:X. 

06eKTHTe, KOHTO npe.n.nonaraT nO-BHCOKa CTeneH Ha cy6eKTHBHa rrpeu:eHKa HJ111 CJ10)KH0CT, HJIH Kb,11,eTO 

npe,11,ITOJlO:>KeHllilTa H np116nH3HTeJIHHTe C4eTOBO)],HH oueHKa ca C'bl.I{eCTBeHH 3a q>HHaHCOBHTe OT'-leTH, ca OITOBeCTeHH. 
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)],py)KeCTBOTO H3Bbpmaa npu6JJH3HTemrn o u,eHl<li H npc,mio.,o~eHHll 3a ue;rnre Ha Cl.feTOBO.llHOTO OTl.fHTaHe H 

onoaecrnsatte, KOHTO MOfaT Aa ce pa3JIWiaBaT OT cpaKTH'i~CKWf': pe3y;nan-1. 3Hal.fHMHTe Cl.feTOBOAH11 np116JJl1311TeJJHH 

o ueHKH, npH KOHTO HMa 3Ha'IBTeJJeH pHCK OT nocn c~Ofil.l.l/1. Cb~ecrneHa KopeKUHll Ha 6anaHCOBHTe CTOHHOCTH Ha 

aKTHBHTe H nac11a11Te, ca nocol.feHH no-JJ,OJIY: 

(a) CnpaeeOJluea cmouHocm Ha <jJw,aHcoeu UHcmpyMe11mu 

C npaBeMHBHTe u,eHH Ha KOTHpaHHTe HHBeCTHI.{.HH Ha aF..,HBHH. Ila3apl'. ca 6a.J11paH11 Ha TeKYW.HTe na.JapHH ueHH. 

AKO tu!Ma aKTHBeH na.Jap 3a qJHHaHCOBHll HHCTPYMeHT, APY)l(CCTBOTO )"CTaHOBllBa cnpaBeMHBH ueHH, KaTO 113Il0Jl3Ba 

o ueH'bl.fHH MO.lleJIH. Tosa BKJTIOl.fBa H300Jl3Ba.He Ha Il()CJJeJ].HH CJ].CJJKH, H3BbpllleHH no cnpaBeMHllH ueHH, 

AHCKOHntpa.Hlf napH'IIDI OOTOI..{11, MO,D.eJIH 3a OQeHKH fi3. om.\MH, H .llPYrH MO,AeJJH, 113IlOJI3BaHH OT na.JapHHTe 

y qacTHHUH. Mo.Aemne 3a ouettKa OTpa3HBaT TeKyw.11Te m13apm1 ycnoBJA.JI Ha AaTaTa Ha oueHKaTa, KOHTO MO)Ke 11 Aa He 

ca npeACTaBHTeJJHH 3a moapHHTe ycJJOBHll npe,AH H CJJeA .a1.1 .n.a-ra. KbM ,AaTaTa Ha OT'IeTa 3a q>HHaHCOBO C'bCTOllHHe, 

p'bKOBO.llCTBOTO nperne)K,ll.a HerOBHTe MOAeJIH, 3a .na IlO;{Ct!fYpH, Ge Te nOAXOAAW.0 OTPa3HBaT TeKyw.wre Oa3apHH 

ycnOBHll, BKJilOl.fHTeJJHO OTHOCHTeJJHaTa JIHKBHAHOCT Ha r1a3apa 11 :cpe,.'1,HTHl1$1 cna)].. 

(6) 06€31,feHKG HG 63eMGHUR 

flpH H3BbpUIBaHe Ha o6esu,eHKH Ha B3eMaHHHTa, pbX:080.!{CTflOTO Ha .Apy)KeCTBOTO ouetuisa pasMepa H nepHO.ll,a Ha 

01.faKBaHHTe 6'bJJ.ew.11 napHl.!H.H OOTOUH, CB'bp3aH.H C B3e.Man.H~Ta 81:3 OCH<;>Ba Ha CBOll omtT 3a CXO.llHH no xapaKTep 

B3eMaHHll, KaTO B3eMa 00.ll. BHHMaHHe H TeKyLU,HTe o6CTCJrre,,CTBa 3a B3eMaHHllTa, nperne)K,ll.aHH 3a o6e3u,eHKa. 

,ll;eiicreawo npe,noprurTee 

<I>11HaHCOBHllT OTl.feT e H3rOTBeH Ha 6asa .[l.eHCTBfilUO n pe,:i.:ipHJITile. flpH 113fOTBllHeTO Ha cp11HaHCOBH$1 OTl.feT, 

p'bKOBO.llHHHT eKHll ttanpaBH oueHKa Ha c n oc06HOCTia J-13 npe,nnpl-UITJ.feTO )la npOJJ.bJDKH .QeHHOCTra CH KaTO 

)leHCTBaw,o npe)lnpIDITHe. flpH 01..\eHKaTa .ll,aJIH npe)].IlOJJO~l<emrero 3a )leHCTBaw.o npeAllPIDITHe e yMeCTHO B 

ycJJOBHllTa Ha HKOHOMHl.feCKa KpH3a, p'bKOBOACTBOTO e B3eMaJJO npeJl.BHA l..\llJJaTa HaJIHl.fHa HHQ)OpMal..\HH 3a 61,)).eLU,eTO, 

KOeTO e HaH-MaJJKO 12 Meceua, HO 6e3 Jl,a ce orpattW-HlBa ,i:tO ABattan.eceT MeCel..\a OT Kpall Ha OTl.feTHl1$1 nepHO)l. 

npeueHKaTa ce OCHOBaBa Ha llO.llp06eH aHMH3 Ha q>aKTOpHTe. CBbp3aHH C TeKYW.aTa H 01.faKBaHaTa pewra6HJJHOCT, 

noraCHTeJJHHTe nnaHOBe Ha )].T:,JJTa, nOTeHI..\HaJJHH H3TOl.fHMUH Ha ITO)J.MllHa Ha <PH.HaHCHpaHeTO H AP- PbKOBO)J.HHHT 

eK.HTI H.$1Ma HHTO HaMepeHHe, HHTO noTpe6HOCT .ua n:pHc-n,nsa K1>M JIHKBHAaUHll Ha npe.ll,npID!THeTO, HHTO 

o6CTOllTeJJCTBaTa ro npHtty)K,ll.aBaT .ua HanpaBH TOBa. HanpOTifB, pbKOBOACTBOTO B'b3HaMepllBa Aa npO)J.T:,JDKH 

)leHHocTTa Ha .llp)')KeCTBOTO B o6o3pHM 6b.uew. nepi:ioA. 

Hect,naQBOHHO DpeH3'1HCJleeee ea OT'leTHHTe DOKaJaTeJilf 

3a TeKyw.arn H npe)].XO)].HaTa fOJVIHa He ca H3B1>plllDaH11 HHq>.rrau:-tOHHH npeH3lfHCJleHllil Ha OTl.fHTaHHTe TTOKaJaTeJJH 

Ha Jlp)')KeCTBOTO, TbH KaTO mmcaa x 11nep1m<j>nauHOHHa CTonar:cKa cpe)la. 

IIpoMeHH B C'leToeo.neaTa DOJIHTHKa 

8b3np11e-raTa Cl.feTOBO.ll,Ha OOJJHTHKa e nocJJe,!J.OBaTeJIHa C np1t.rJarattaTa npes npe,D.XO)].HaTa fO)].HHa. tlpy,KeCTBOTO 

npoMeHH Cl.feTOBO,!J.HaTa CH llOJJHTHKa caMO TOrasa, KOr aTo n o).(06Ha npOMllHa ce H3HCKBa OT KOHKpeTeH CTaHA apT HJJH 

pa3HCHeHHe HJlH BOA H n:o npe.D,CTaBllHe B1,B <PHHaHCOBHTe OTl.feTH Ha nO-HaIJ.e)K,ll.Ha HJIH n o -yMeCTHa H.Hq>OpMauIDI 3a 

e<peKTa OT o nepaumrre, APYrH C'b6HTl:rn HJIH YCJJOBHll Bbpxy $HHaHCOBOTO C'bCTOllHHe. Koraro TaKHBa JJHOCBaT HJJH 

npoMeHHTe ce npaBllT A06pOBOJJHO, re ce npHJJaraT ~ocneKTHBHO KaTo ce KOpHrnpaT Hal.faJJHHTe CaJI,D.a Ha BCeKH 

3acerHaT eJJeMeHT OT KallHTaJia HJJH ApyrHTe cpaBHHreJJHH cyMM 11 KaTO ce npHeMa, 4e HOBOnpHeTaTa IlOJUITHKa ce e 

npHJJarana BHHarH. KoraTO np11nara Cl.feTOBOJJ.Ha llOJTH-::'HKa C'bC 3aIJ.Ha .l].aTa, B CBOHTe <PHHaHCOBH 0T4eTH 

Ap)')KeCTBOTO npe)].CTaBll AOTbJIHHTeJieH OTl.feT 3a 4>11HaHCOBOTO CbCTOHHHe KbM Hal.faJJOTO Ha HaH-pa.HHIDI 

cpaBHHTeJJeH nepHOJl.. 

rpewKn e ope.nxo.nee OT'feTee oepno.nu 

fpelllKH B npe.D.XOAHH n epHOAH ca nponycKH, HeTOl.f~IOCTH HJIH HeCbOTBeTCTBIDI B'bB <pHHaHCOBHTe OTl.feTH Ha 

.npy,KeCTBOTO 3a npe,D.XOJJ.HH nepHOAH, Bb3HHKHaJJH B pe3yJ1TaT Ha npony cHaTa HJJH HenpaBHJJHO H3ITOJJ3BaHa 

Ha)J.e)KJJ.Ha HH<pOpMa{lHH. Tosa e HH(pOpMaU,Hll, KOlfTO e fo;n a l'll\J111'-flla KbM MOMeHTa Ha O)lo6peHHe 3a 113,D.aBatte Ha 
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q>HHaHCOBHTe OTt.teTH Hmi TaKasa, 3a Ko.si;o· ~ .. JlP~noJiara, qe e .16HJIO B'b3MO)l(HO .u.a 61,.ne nonyqetta H 113non3BaHa 

np11 H3rOTB.s!HeTO 11 upe.u.cTaBfilieTO Ha Te311_' OTlleTH .. fpeUIK11 B npe~O.U.HH nepHO.l(H MOraT .na Bb3HHKHaT npH 

npH3HaBaHeTO, oueH.sIBamrro, npe,L\CTaB.s!HeTO HJIH onoBeCT.s!BaHeTO Ha eneMeHTH OT q>HHaHCOBHTe OT'leTH. Te ce 

KOpHrHpaT peTpocneKTHBHO, KaTO ce. npeH3t.tHCJUIBa cpaBHHTeJlHaTa HHq>OpMal.(H.sI HJIH Ha'laJIHHTe CaJI,L\a Ha aKTHBHTe, 

nacHBHTe H Kamnana (B cnyt.taHTe, KOraTO ca Bb3HHKHaJIH npe3 npe,l(XO.lJ.HH nep110.u.11, 3a KOHTO He e npe;:i:crnBeHa 

HHq>OpMaUH.sI BbB 4>HHaHCOBHTe OT\:f~TH)_. ~opeKI:{H.s!Ta ce 0Tpa3.s!Ba B mpBHTe 4>HHaHCOBH OT'!eTH, 0)],06pettH 3a 

H3)],aBaHe CJie,n OTKpHBaHeTO HM, KaTo B T.s!X ce npe)],CTiiB.s! H OTt.teT 3a q>HHaHCOBOTO C1,CTO.s!HHe Kl>M Ha'laJIOTO Ha Haii
paHHIDI cpaBHHTeJieH nepHO,!l. 

lloJJHTHKU no ynpasJJenue ea pHCKa 

HM,n: ,,Ha,ne)l(,!).a" A,n: HMa H3roTBeH11 IlpaBHJia 3a ol.(eHKa H ynpaBJieHHe Ha p11cKa, KOHTO ca BHeceHH H o,no6pettH oT 

KoMHCllil 3a <j)lrnattcoB Ha,n3op. YnpaBJUIBall\OTO .llpy)l(eCTBO (Y,[(), KOeTO ynpasn.sisa aKTHBHTe Ha HH,[( " Ha)],e)l(,!).a" 

A,n: HJl,eHTH<pHI .. (Hpa H H3MepBa BCH"lfKH pHCKOBH <paKTOpH, CBbp3aHH C OT,n;eJIHHTe HHCTPyMeHTH B uopT<peHJia Ha 

,npy)KeCTBOTO, CJie)], KOeTO 113MepBa o6iuarn eKCU0311lJ,IDI Ha nopTq>eHJia Kl,M Te311 cpatcropH 11 B3eMa perneHH..11 3a 

JIHMHTH, TOJiepaHTHOCT H ynpaBJieHHe Ha pHCi<OBere Ha flOPT<peHJIHO H11B0. 

CoBeT'I>T Ha Jl.HpeKTopHre Ha y .n: HMa cne.n;mne OTrOBOJ)HOCTH no ynpaBJieHHe Ha pHCKa: 

- cne.n:11 3a cnaJBaHeTO Ha npaBHJiaTa 3a yrrpaBJTeHHe Ha pHcKa H yqaCTBa aKTHBHO B rrpou,eca no ynpasnemte tta 

pHCKa. 

- onpe.n.en.si pHCKOBaTa nOJIHTHKa Ha HHBeCTHlJ,HOHHOTO .np~eCTBO, KOeTO ynpaBJI.s!Ba. 

- KOHTpon11pa pHCKOBHTe qiatcropH 3a HHBeCTHlJ,HOHHOTO .n;p~eCTBO qpe3 06c1,)l(,!).aHe Ha Jl,OKJia,llH, BHeceHH OT 

H3U'bJIHHTeJIHH.s! .n;11petcrop H B3eMa peweHIDI B rpaHHU,t,ne Ha CBOHTe rrpaBOMOll\llil. 

- H3Bbpurna nepHo.n;H"lfeH e)Kero)],eH nperne.n. Ha noJIHTHKHTe 11 CTPaTerHHTe 3a yrrpasnettHe Ha pHCKOBeTe. 

- B3eMa peweHH.si 3a Ka)],pOBO, coqiryepHO H .n;pyro oc11ryp.siBatte Ha .n;eHHOCTHTe ITO ynpaBJieHHe Ha p11CKa. 

OcHOBHHTe pHCK0Be, ea K0HT0 e U3JI0)KeB0 .ll.PY*CCT0B0 ca: 

Ila3apeH pHCK - B1,3MO)l(HOCTTa .n;a ce peaJIH311paT 3ary6H nopa,nH He6naronp11..11THH IIa3apm1 H3MeHemrn B CTOHHOCTTa 

Ha <pHHaHCOBHTe HHCTpyMeHTH 11 .n;pyrH mfKBl1)],HH q>HHaHCOBH aKTHBH. 

JlHXBeH pHCK - pHCK'bT OT HaMaJI.s!BaHe Ha CTOHHOCTra Ha 11HBeCTHLUUITa B .n;a,nett q>HHaHCOB HHCTPYMeHT HJIH .llpyr 

aKTHB nopa,nH H3MeHeHHe Ha HHBOTO Ha JIHXBemne npou,eHTH 

l(eHOBH pHCK - pHCKbT OT HaMaJI.s!BaHe Ha CTOHHOCTTa Ha HHBeCTHl~lli!Ta B )],a)],eH q>HHaHCOB HHCTPYMeHT 11JU1 .llpyr 

atcrHB nopa)],H He6naronpH.sITHH npoMeHH Ha HHBaTa Ha na3apHI-1Te u,eHH. 

BanYTeH pHCK - pHCK'I>T 01' HaMaJI.siBaHe Ha CTOHHOCTia Ha HHBeCTHlJ,lli!Ta B .na,nett qJHHattCOB HHCTpyMeHT 11JIH .L\pyr 

aKTHB, )],eHOMHHHpatt BbB BaJIYTa, pa3JIH'iHa OT nes, nopa,nH H3MeHettHe Ha Kypca Ha o6wrna Me)K,ll;y Ta3H BaJIYTa 11 

Jiesa. 

JlHKBH.n;eH . ITa3apeH p11CK - Bb3MO)Kff0CTTa OT 3ary611 HJTH nponycHaT.H ITOJI311 nopa)],H He6naronplli!THH na3apHH 

ycJIOBllil Ha ThpCeHeTO H npe.nnaraHeTO (KaTO HanpHMep HHCKO ThpCeHe npH HaJIH'iHeTO Ha CBpbxnpe.ll.Jlaratte). 

JlHKBH)],eH pHCK - Bb3M0)l(HOCTTa OT 3ary6H OT HaJIO)KHTeJIHH npo,n;a)K6H Ha aKTHBH npH He6JiaronplUITHH na3apHH 

YCJIOBH..11 3a nocpemaHe Ha tteot.taKBaHO B1,3HHKHaJIH KpaTKOCpOt.tHl1 3a,n1,JI)l(eHH.11 Ha HaI.J,HOHaJIHOTO HHBeCTHL{HOHHO 

.D.py)f(eCTBO. 

Etj>eKTH OT np0MRHa Ha BaJIYTHHTe Kypcoee 

<DHHaHCOBJ1SlT OT'leT e npe,ncTaBeH B 61,nrapc1m JieBa, KO.s!TO e 4>YHKUHOHaJIHaTa BaJIYTa H BaJIYTaTa Ha npe,llCTaB.s!He 

Ha .D.py)KeCTBOTO. C.ll,eJIKHTe B t.ty)l(,!).eCTpaHHa Banyra nbpBOHaqaJIHo ce OTpa3HBaT B1,B q>YffKl.l,110HaJIHaTa BaJIYTa no 

06MeHHllil Kypc Ha .narnnt Ha C.ll,eJIKaTa. MOHeTapHHre aKTHBH 11 naCHBH, .neHOMHHI-ipaHH B t.ty)l(,!).eCTPaHHI-1 BaJIYTl1 ce 

npeH3'fHCJI.s!BaT BbB q>yH KUHOHaJIHaTa BaJIYTa, B Kpa.si Ha BCeKH Meceu, no 3aKJIJOt.tHTeJIH11..11 o6MeHeH Kypc Ha 

61,JITapcKa Hapo,L\Ha 6aHJ<a 3a nocne,n;HH.si pa6oTeH )],eH OT CbOTBeTHH.11 Meceu. BcWlKl1 KYPCOBH pa3JIHKl1 ce 

npH3HaBaT B OT'leTa 3a )],OXO)],HTe. HeMOHeTapH11Te aKTHBH H naCHBl1, KOHTO ce Ol{eH.s!BaT no HCTOpH"lfeCKa ueHa Ha 
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npH.nofo1saHe B lfy)K)J.eCTpaHH8 B8Jlyra, Ce npespbW.aT B'I,8 q>)'l-lKW.OH:!JIHaTa sa.nyra no 06MeHHIDI Kypc KbM ,D.aT8Ta 

Ha nbpBoHalfaJJHaTa c,D.enKa (np1-1.uo61-1satte). 

<l>euaucoeu aa.."THBB 

cf>HH8HCOBHTe aKTHBH Ha HHJ( ,,Ha.ue)K)J.a" A,[( ca KJ1acmp111..u-1paHH KaTO Abp)l(8HH 38 nprysaHe, TbH KaTO ca qacT OT 

DOPTcf>eHJl OT q>HH8HC0BH HHCTpyMeHTH np1-1.uo6mr1 C ueJl .ua 6bJlf.T npo,na.ueHH B 6JTH3KO 61,.uew.e. 

llop60H(IllaJlHQ 01.feHKQ - ueHHHTe KIDlrH ce Ol.\eIDIB/1.T no ueHa Ha npH,D.C6HBaHe, KOSITO ce cpopMHpa OT CTOHHOCTTa, 

3anJ1aTeHa 38 npH,no6HB8HeTO HM H OT p83X0)J.HTe 38 npM.D.06HBaHe - T8KCH _38 6aHKOBH ycnyrn, X0HOpapH, 6poKepcKJ,f 

ycnyrH H ,np. <l>HHaHCOBHTe aKTHBH ce npH3H888T Ha ,LtaT8Ta Ha ceTbJJMCHTa. 

O1.feHKa CJleO nopeoHa'laJlH0mo npU3HaeaHe - Cne.n. m,psoHa'1aJIHOT0 npH3HasaHe, BCHl£KH qmHaHcos11 8KTHBl1 ce 

KJ1ac1-1cJ>Hl.\1-1paT KaTO aKTHBH .ll.bp)l(aHH 3a ThprysaHe H ce ouem;eaT no TSJXHaTa cnpase.n.mrna uetta. B Kpru1 Ha sceKJ,f 

Meceu ce H3Bbpwsa np0M.!IH8 Ha cnpase)J.JIHB8Ta 1..1eHa Ha q>HHaHCOBl-:Te 8KTHBH, K8T0 H3MeHeHHeTO Ha cnpase,l1)1HB8T8 

ueHa H8 q>HHaHCOBHTe 8KTifBH, ce npH3H888 M OTP83SIB8 KaTo neqa,16a HJIH 3ary6a B OTlfeTa 38 neqaJI6aT8 HJlH 

3ary6arn H .n.pyrnSJ sceo6xsaTeH .noxo.a.. 

llpum,tunu 11a 01.feWol/Hama oewwcm 1/Q HHJ{ ,, Haoexoa ,. AJ{ 

OcHOBHHTe H 38)).bJT)l(}!TeJlHH npHHUHTIH, Bbpxy KCITTO ce OCH0Ea6a oueHblfH8Ta .nei:tttoCT ca: 

- H3TTOJ13BaHe Ha e,UHHHa H nocne,D.0B8TeJ1H.a CHCTeMa 3a oueHSJBaHe Ha 8KTH_BITTe OT nOPTq>eHJJa, 38 B3eM8He Ha 

peweHIDI H K0HTpOJl; 

- CHCTeMa 38 Cb6HpaHe Ha 1rncJ>opM8UH.!I, CBbp3aHa ~ onpe,D.CJl?.HeTO Ha HeTH8T8 CTOHHOCT H8 8KTH_BHTe -

H3TOlfHHUH Ha HHcf>o pM8UIDI, H BH)J.OBe; 

- npaswna 3a 113fo1rsaHe Ha K0Hcpn1-1KTH Ha HHrepecH 11 3a oc11.rypl!BaHe Ha 381UHTa cpeuzy pa:nqmsamrro Ha 
BbTPeWH8 HHqJOpM8UH.!I; 

- npOTOKOJIHpaHe Ha o6Cb)l(,ll.aJOUITa, CBbp38HH C onpeAe.117.HCT0 Ha HeTH8T8 CTOHHOCT Ha 8KTHBHTe, H npHJ1araHe 

Ha CbOTBeTHHTe A0K}'MeHTH KbM rrpOTOKOJlHTe; 

- TeXHOJI0fHlfHO H nporpaMHO oc11ryp.11BaHe npH o npeJJ,eJt;rne Ha HeTH8Ul CTOHHOCT Ha aKTHBHTe; 

- CHCTeMa 38 c1,xpaH.11BaHe H 38W.HTa Ha )).OKyMeHTauruna, C8bp3aHa C onpeJJ,eJIS!HeTO HeTHaTa CT0HHOCT Ha 

8KTHBHTe, Ha Xa()THeH H Ha M8rHHTeH HOCHTeJI. 

OcHOBHH npHHUHnH npH o ueHKa Ha 8KTHBHTe Ha RH,[( ca: 

OneHKaTa Ha a.ICTHBH Ha ,llp}')KeCTBOTO, ce H3B1>pmna 3a BCCKH aKTHB, BKJilO'fHTCJIHO H 3a II'bpB0Ha"<JaJIHO 

rrpH3HaTHTe K'bM )laTaTa Ha 01.(eHKaTa. 

11pH n1>pBOHa1::JaJIH0 rrpru:i;o6HBaHe (npH3Ha.Baae) Ha aKTHB - no ueHa Ha HeroBOT0 IIpHJl06HBa.He, 

BKJIIOl.ffiaII{a H pa.3X0,lIHTe no C,lleJIKaTa . 

.[{aTaTa Ha IIPHJl06HBaHe (npH3Ha.BaHe), C1,0TBeTHO npo.rxa>K6aTa (OTIIHCBaHeTO), Ha BCeKH aKTHB, e 
.aaTaTa Ha ceTbrrMeHT. 

11pH rrocrre)lBaII{0 oueWIBaHe Ha aKTHB - no cooTBeTHIDI pezt H Ha'IHH, onpe.neneH B I1paa1rnaTa 3a 

oueHKa Ha a.ICTHBHTe npHeTH OT ,upy)KeCTB0T0 H o.ao6per-m: OT KOMHCIDI 3a cpHHaHCOB Ha)];30p. 

Kpe.D.HTB B B3eMaHHH 

Kpe,D.HTH H B3eM8HH.!ITil ca He,o,epHB8THBHH q>HH8HCOBH 3KTll81-f C q>HKCHp8HH HJlH onpe,neJUleMH nnaw.aHH.11, KOHT0 He 

ce KOTHpaT Ha 8KTHBeH TT83ap. Cne.o. nbp80H8lf8JIH0TO HM npH3H388He, .o.py)l(eCTBOTO oueH.11B8 Kpe,!lHTHTe H 

B3CM8HH.!1Ta, .D.bp)l(8HH AO na.ue)I( no 8MOPTH3HpaHa CTOHHOCT, C H3TTOn388HeTO Ha MeTO.U8 Ha eq>eKTHBHHSI JllfXBeH 

npoueHT, H8M8JleHa C npOBH3HSIT8 38 o6eJueHK8. AMopnnHpaHaTa CTOHHOCT ce H3q}ICJl.!1B8 K8TO ce B3eMaT npe.n BHJJ. 

BCHl.fKH npeMHH H OTCTb0KH npH np11,no6HB~HeTO, KaKTO H T8KCHTe, KOHTO ca Hep83,neJIH8 lf8CT OT eq>eKTHBHHlf 

JlHXBeH npoueHT H p83XO,D.HTe no c.uenKaTa. Tie•-iaJI6HTe H 3ary6HTe OT Kpe.D.ITTH H B3CM8HH.!I ce npH3H3BaT B OTlfeTa 38 

nelfaJt6aTa. Hml 3ary6aTa H .npyr11.11 BCeo6xBaTeH AOXO.U, KOraTO Kpe.D.HTHTe H B3eM8HHSIT8 6b,ll.8T OTTIHC8HH HJIH 
06e3ueHeHH, KaKTO Ii '-1pe3 npou.eca H8 8MOpTl138UIUI. 

OnenKa ea KpaTK0Cp011HHTe 3M'bJl:lKeHHH 

KpaTKOCpOlfHHTe 38)).'bJDKCHH.!I ce OUCH.!IB8T no CTOHH0CTT8 Ha T.!l}~HOTO Bb3HHKB8He, no KO.SITO Ce 0'-18KB8 .o.a 61,.uaT 
noraceHH s 61,.uew.e. 
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Ilapu11au cpe.ncToa u napeqae e1rnuoa.rieaf11 \ .. 

Ilapw:!HHTe cpe.D.CTBa H KpaTKOCP<?'lllHTe ,Ll,en_03HTH. B 6_a,JJaHca BKJilO'IBaT. napH'-!HH cpe.ncTBa no 6aHKOBH CMeTKH, B 

6poii H KpaTKOCp0'1Hl1 ,Ll,e003HTH C nbpBOHa'larreH.naL(e)K OT TPH ,Ll,O ,LJ,eBeT Meceua. 

Or'!e-ra 3a napwrnm1 noTOK e c'b_c~~BeH no_ npeKIDI ~~TOA. 

,!J;aH'blJH 

. . 
TeKytUHTe ,Ll,aH'b'!HH aKTHBH 11 naCHBH 3a Teeyuuu1 H npe.D.X!).D.HH nepHO.IJ.H ce npH3HaBaT no cyMaTa, KO.SITO ce Ol.faKBa 

,Ll,a 6b.D.e B'b3CTaHOBeHa OT HJIH nJiaTeHa Ha ,Ll,aHb'IHHTe BJiaCTH. IlpH H3_'111CJieHHe Ha TeKyll.\HTe ,Ll,aH'bl{H ce npMaraT 

,Ll,aHb'IHHTe CTaBKH 11 ,L1,aHb'IHl1Te 3aKOHH, KOHTO ca B CHJia HJIH ca B 3Ha'IHTeJrna CTeneH npHeTH KbM ,Ll,aTaTa Ha 

6anaHca. 

C1,rnaCHO pa3nope,L1,611Te Ha 3KI10 JIHl{eH3HpaHHTe HHBeCTHWiOHHH .D.py)KeCTBa OT 3aTBopeH THO He ce o6naraT C 

KopnopanmeH JJ,attnK. 

IlpH3HaBaHe Ha npHXO.IJ.HTe H pa3XOL(HTe 

IlpHXO,Ll,HTe H pa3XO.D.HTe ce Hal.fHCJUIBaT B MOMeHTa Ha THXHOTO Bb3HHKBaHe, He3aBHCHMO OT napH'IHHTe 

nocnnneHHH H TTJiamaHHH. 0r'!HTaHeTO HM ce H3BbpmBa npu cna1aaae Ha H3HCKBaHeTO Ha npH'IHHHa H CTOHHOCTHa 

Bpb3Ka Me)K.IJ.)' T51X. 

IlpHXO.D.HTe ce Ol{eH51BaT no cnpaBe.D.JIHBaTa CTOHHOCT Ha TTOJl)"{eHOTO HJIH ITO,Ll,Jle)Kall{OTO Ha nonyt.taBaHe 

Bb3Harpa)KL(eHHe nO.D. <pOpMaTa Ha nap11'1HH eKBHBaJieHTH 11JIH napH1.J.HH cpe)J;CTBa. 

IlpHXO.D.HTe ce OTPaJJIBaT BbB <pHHaHCOBH51 pe3yJITaT 3a nepHO.D.a, npe3 KOHTO e OC'bll{eCTBeHa onepaUHKTa, 

He3aBHCHMO OT nepHO)J,a Ha H3nJiamaHeTO ii. 
IlpHXO)J.HTe OT JlHX.B11 Ce npH3HaBaT npH Ha'IHCJUIBaHeTO Ha JIBXBHTe (KaTO ce H3TTOJI3Ba MeTO)J.a Ha eq>eKTHBHH.JJ 

JUIXBeH npou.eHT, T.e. JIHXBemun npoueHT, KOHTO TO'IHO )J,HCKOHT11pa O'!aKBaHHTe 6'h,LJ,ern:u napH'IHH TTOTOL{H 3a 

nepHO)J,a Ha OtJaKBaHH51 )KHBOT Ha qmHaHCOBJ,UI HHCTpyMeHT .D.O 6anattCOBaTa CTOHHOCT Ha cj)HHaHCOBHH aKTHB). 

C'b6HTHH, uaCT'bDHJIH CJie.D. ,uaTaTa ua rOL(HlllHHH «t,naaacoe OT'ICT 

C1,611THH cne,n .naTaTa Ha 6anattca ca 0He3H C'b6HUUI, KaKTO 6naronpH51'THH, TaKa H He6JiaronpID!THH, KOHTO 

Bb3HHKBaT Me)K.IJ.)' ,Ll,aTaTa Ha 6anattca H ,Ll,aTaTa, Ha K051TO rO,l(HillHIDIT <pHHaHCOB OTlfeT e o.no6peH 3a ny6m1KysaHe. 

Kop11rnpamu ca Te3H c1,6unui, KOHTO .D.OKa3BaT ycJIOBHH, Cbll{eCTBYBaJIH Ha .naTaTa Ha ro,LJ,HlilffHj{ q)HHaHCOB OT'leT. 

HeKop11rupamu c1,611TH51 - ca Cb6HTffj{, KOHTO ca TTOKa3aTeJIHH 3a YCJJOBIDI, HaCThITl1JIH cne,u .naTaTa Ha fO,[{HUJHHJI 

cj)HHaHCOB OT'leT. 

Ilpe.D.npHHTHeTO Kopur11pa cyMHTe, npH3HaTH BbB cf>HHaHCOBHTe OT'leTH, 3a )],a orpa311 KOplITHpaUJ.HTe C'b6HTH51' cne,n 

.JJ,aTaTa Ha 6anaHca H OC'hBpeMeH51Ba onosecT51B8.Hli.l!Ta. 

Ilpe.D.npffj{THeTo He KOpHrnpa CJMHTe, npH3HaTH BbB <pHHaHCOBH OT'!eTH, 3a )],a Orpa3H HeKOpHrnpam11re Cn6HTH51 

cne.D. ,naTaTa Ha 6anaHca.KoraTo HeKoparapamwre c1,6HTffj{ cJie.D. .D.aTaTa . tta 6anaHca ca TOJIKoaa c1,rn:ecTaett11, qe 

HeonosecrnsaHeTo 6H noamUIJIO Ha cnoco6HOCTia Ha norpe6HTeID1Te Ha qmttattcosHTe OTtJeTH .n.a B3eMaT cTonaHCKH 

peUJeHHH, npe,ll,IlpJ.UITHeTO OITOBeCTHBa CJie.JJ,HaTa HHq>OpMaUHH 3a BCHKa C'I,J,l{eCTBeHa KaTeropID! Ha HeKOpHrupamoTO 

c1,611T11e cne,n .naTaTa Ha 6anaHca: 

-ecTeCTBOTO Ha c1,611THeTo; 

-ouettKaTa Ha qmttaHCOBH.51 MY e<peKT HJJH H351BJieHHe, qe TaKasa oueHI<a He MO)Ke .D.a 61,JJ.e HanpaaeHa. 

IV. Ilo.nKpeo11ma na«t,opMaJJHH (DOffCHHTeJIHH 6eJIC)KKH) la CT3THHTe ' ope..ncraoeuu B OT.L(eJIHHTe KOMDOHCHTH 
ea «t,nuaecOBHH OT'ICT 

1. ,ll;'hJJrOTpaHHH MaTepHaJIHH 3KTHBH 

KoMmoTbpHa TeXHHKa 

06mo 

31.12.2017 

1 

31.12.2016 
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.. . 
~p)?KeCTBOTO n pwre)KaBa )];MA OT Ka-rerop1'1ll IV, K0~TO cc . :,;.•opnl3MpaT C r 0.L(HUJHa ,UaH'b4Ha aMOfITH33UHOHHa 

HOpMa OT 50% H e B'h3np11eno n par Ha C'bWe:;rseHCCT •m Li;,·1A C"i' .700 JIB. 

2. Ilapeque cpe.ncrea 

IIOHCHHTe.JlHH .nanne 

D apHllHH cpe.nCTBa a nesa no pa3nnamarenHH cw.eT101 

ITapH'IHH c pe.nCTsa BbB sanyra no pa3nnaw aTe11Hu CMeTK~: 

K paTKOCp0 4HH napH4HH .nen03l1TH B nesa B 6aHIOf 

06~0 

31.12.2017 

48 

433 

600 

1081 

31.12.2016 

145 

4 13 

677 

1235 

n apH-itHHTe cpe.ncTBa B 6 aHKOBH CMeTKH ce OJIHX.DllBaT Be,lH1.vK rom111JHO Ha 31 .neKeMBpH. KpaTKOCp 0 4HHTe 

.nen 03HTH ca Cl,C cpoK - .no .L(BaHa.neceT Meceua, B 3aBHCHM0CT 01' JIH.KBH.Ll,Hl-!Te H)')K.ll,H Ha ~y)KeCTBOTO. 

3. <J)euancoee aKTeee .n1,p*ane Ja Thpryeaue 

AKTee/ CeKTop 

KopuopaTeene o6Jiuranuu 
AKQHH (CeKTop), B T.lf.: 
,[(H.BepCHQ>HUHpaHH Q>HHaHCOBH n po.nyKTH 

E HeprentKa 

3.npaseonaJsaHe 

3eMe.nenHe 

i1mzyCTpl-UI 

11.Hq>Op MaU,HOHHH TeXH0JIOrHH 

O6wecTBeHH ycnyrn 

IToTpe6HTenCKH CTOKH 

Cyp oBHHH H MaTepHanH 

<I>HHllHCH 

06nw 

K aTeropee ct,enaecoee aKTeee u oaceeu 

<l>euancoee aJCTeee 

Kpe.neTu e eJeManea: 

BJeMamur Ja JJHXBH 

8 JeMaHI-UI OT CbY4aCTJ-U1 

ITapH4HH cpe,D.CTBa 

CTOHHOCT 

H a ~JI.TUG:.\ 
% OT 

3KTHB3 
c'!flJI. JICB!l 

31.12.2017 

650 10.46% 
4 468 71.93% 

197 3.17% 
298 4.80% 

658 10.59% 
106 1.71% 
754 12.14% 

69 1.11% 

214 3.44% 

662 10.66% 

18 0.29% 
1 492 24.02% 

5118 82.39% 

<J)euancoeu aJCTeee, OT'IHTilHH no cupaee,!lJIHBa croihmcr: 

Cl>euaucoee naceeu 

3a.nbJDKeH Hll 

CTOHHOCT 
ea 3KTHB3 

%OT 

3KTHB3 
XHJI.Jieea 

31.12.2016 

497 
3 960 

177 
315 
392 

65 
813 

96 
335 

575 

45 
1147 

4457 

31.12.2017 

9 
3 

1 08 1 

5118 

23 

8.71% 
69.40% 

3. 10% 
5.52% 
6.87% 
1.14% 

14.25% 
1.68% 

5.87% 

10.08% 

0.79% 
20.10% 

78.11% 

31.12.2016 

11 
3 

I 235 

4457 

20 

24 
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Hau11onanao HunecTHUHOHHO ~py~ecTso HA)J,E)K~A NJ: EJIK 121224198 

Copaee)lnnea CT0HH0CT ea ct,uoaecoeHTe e-'crpyMeeTe 
CpaBHeHHeTO Me>K.Izy 6am1Hcoewre H c npaeeMHBHTe CTOHHOCTH Ha q>HHaHcoewre HHCTpyMeHTH e n pe,llcTI1eeHo n o

.uony: 

<l>nnaucoeu aKTHBH 
Kpe)lHTH H B3eMaHHR: 
B3eMattHJI 3a JIHXBH 

B 3eMaHHSI OT Cb)"¾aCnUI 

IlapHl!HH c p e.D.cTBa 

<l>nnaHCOBH aKTHBH1 

copaseJlJJHBa CTOHHOCT: 

<l>enaucosu oaceeu 
3a,U'bJI)f(eHHSI 

0T'IHTann DO 

EaJJaecosa croiiaocr 
31.12.2017 31.12.2016 

9 11 
3- 3 

I 081 l 235 

5118 4 457 

23 20 

Copase)lJIHBa 
CTOHBOCT 

31.12.2017 31.12.2016 

9 11 
3 3 

I 081 l 235 

5118 4 457 

23 20 

M arypHTeTHa'ra CTpyKT)'pa n o OCTaTbl!eH Cp OK Ha aKTl1811Te 11 naCHBl1Te 0Tpa3S!Ba 0 4aKBaHIDITa Ha pbKOBO,UCTBOTO 3a 

TSl'XHOTO Bb3CTaHOBSIBaHe HJIH 113nnamatte: 

Ha 
DOBCKBaHe/ 

Heoope,llenen 

KbM 31.12.2017 r. cpoK 

~bJiroTp aHHH MaTepHaJIHH aKTHBH 

B3eMaHHll 3a JIHXBH 

B 3eMaHHll OT c1,y ~ aCTHJ1 

TiapwrnH cpe.D.cTBa 1 08 1 
<l>A , oT4HTaHH n o c npaee,wrnea 

CTOHHOCT 5 118 

O6mo aKTHBH 6199 

3am,.11)KeHHS1 

O6mo naceee 

B3eMaHHll OT JIHXBH n o ,UbJlfOBH HHCTpy Me HTH 

8 3eMaHHSI OT ,AHBH.QeHTH 

O6mo 

5. AKUH0Hepen K30HTaJI 

O6HKHOBeHH aKUHH c HOMHHaJIHa CTOHHOCT 1 JieB BCSIKa, 

no c'b,ne6Ha p e r11cTpat1HS1 

06mo 

< 3 
Mecena 

3 

3 

17 

17 

3-12 
Mecena 

1 
9 

10 

6 

6 

1-5 > 5 Oomo 
r0)lHBH r0)lBHH 

I 
9 
3 

I 081 

5 118 

6 212 

23 

23 

31.12.2017 31.12.2016 

9 
3 

12 

31.12.2017 

3 935 

3 935 

11 

3 

14 

31.12.2016 

3 935 

3 935 

2S 



Hau:uonanno Hnsecrua;Honeo )];py,-cecTBO HA1{EJK;1A ~ 

6. Pe3epse 

O61.lJ.H pe3CpBH 

Pe3epBH npH CMHTHpaHe Ha 3KUJU I 

06mo 

EHK 121224198 

31.12.2017 

l 501 

250 

1 751 

31.12.2016 

881 

250 

1131 

Ha 29 .05.2017 r. 6ewe npo ae,ll,eHo O6mo Cb6paHHe· Ha a><t1110;-1ep.11Tc, Koe-ro B3e pernett1-1e ne'-lan6aTa 3a 2016 r . B 

pa.3Mep Ha 620 XH.Jl. JJeBa, JJ,a 61>.D,e 0THeCeHa BbB q>CH.D, Pe3epB~l-f. 

7. 061.Q sceo6xsaTeu .noxo.n Ja TeKyllJ.aTa roi.mrn. 

06I.J.J.J.IJIT BCeo6XBaTeH JJ,OXOJJ, 33 TCJCYlU3Til r0,ll,HHa 8 pa3~1ep HP. 503 XHJI. nesa ce cpopMHpa C,ll,HHCTBCHO OT HCTHa 
ne'-lan6a. 3a 2017 r. ID!Ma Apyr aceo6xaaTeH .noxo.n. 

8. 3a,n1>J1)KCHHJI 

38,/l'bJDICCHHJI 1(1,M ynpaBJlJIBaI.J.J.OTO .n.py)KCCTB0 

33,IJ,'bJDICCHI-Hl 33 OJI.HT 

33,IJ,bJDKCHHSI KbM 0CHrypHTeJlHH n p e.ll,np11HTHSI 

~3Hb'IHH 33.ll,bJl)l(CHID! (M<l>Jl) 
33.ll,bIDKCffHSI Kl>M nepC0Hana 

061.Qo 

TeKyllJ.HTe 38,/lb]J)l(CHHSI ca C MaKCHMaJtCH Cp0K Ha ype)K,!laHe OT i fOAHHa. 

9. <l>nuaucoee npuxoJJ.u 

IlpHXOJJ,11 OT onepaui,rn C cf>HH3HCOBH 3KTHBll 

ITpltXO,ll,11 OT npeoueHKa Ha q>HH3HCOBH aKnnm 

TTpHXO)lH OT rrHXBH no )len03HTH 

TTpHXOJJ.11 OT JJHXBH no q>lfHaHCOBH lfHCTJ)yMCHTH 

IlpHXO.ll.11 OT .ll.HBHJJ,CHTH 

TTpHXO,ll,11 OT np0MS!Ha BbB Ba.JtYfHHTe Kypcoae 

061.Qo 

10. <l>uuaucosu pa3Xo,nu 

PaJXOJJ,H OT onep au1111 C q>HH3HCOBH 3KTHBH 

PaJXO.D,H OT n peoueHKa Ha <l>HHaHCOBH 3KTHBH 

Pa.Jxo.D,11 OT npoMsiHa BbB sanynurre Kypcose 

~pyrn cf>11HaHCOBH pa.3X0.ll.H 

061.QO 

31.12.2017 

31.12.2017 

37 
I 412 

6 

36 
175 

19 

1685 

31.12.2017 

3 

834 

99 

937 

10 
3 
3 
2 
5 

23 

31.12.2016 

10 
3 
3 
I 
3 

20 

31.12.2016 

78 
I 450 

6 
36 

109 

48 

1 727 

31.12.2016 

28 
833 

26 

1 

888 

26 



HauuoeaJJHO llHBCCTHl.(HOHHO ,lI;pyJKeCTBO HA,lI;EJK,[(A A)]. 

11. PaJXO)lH 3a MaTepHaJIH H BbHIDHH yCJJym 

. . 
Pa.JXO.llH 3a Bb3Harpa)l(JJ,eHHe Ha ynpasmrnall.l0 .llP)')KeCTB0 
Pa.Jxo,nH 3a B'h3Harpa)l(JJ,eHHe Ha 6aHKa neno3wrap 
Pa.JXO,llH 3a 6poKepCKH K0MHCH0HHH 
KOMYffHKauHOHHH pa3XO.llH 

O.llHTOpCKH ycnyrn 
TaKCH K<l>H/11,D/E<l>E 
,Upyrn 

06mo 

12. Pa:ixonu la nepconaJia 

Pa.Jxon1-1 3a JaruiaT11 

P a.JXOJJ.H 3a OCHJYPOBKH 

06mo 

31.12.2017 

122 
4 
2 
I 
3 
4 
2 

138 

31.12.2017 

94 
13 

107 

EHK 121224198 

31.12.2016 

99 
4 
4 
1 
3 
4 
I 

116 

31.12.2016 

91 

12 

103 

CTPYKTYPa Ha nepcoHana: 
OpencenaTen Ha CA 11 HlnbJIHHTeneH .n11peKTop (norosop 3a ynpasneHHe) 1 6p. 

l 6p. 
1 6p. 
I 6p. 
I 6p. 
1 6p. 

3aM.npenceAaTen Ha CA (norosop 3a ynpaBJieH:He) 
4neH Ha CA (norosop 3a ynpansett11e) 

,ll;HpeKTOp 3a Bpb3Ka C HHBeCTHTOpHTe (TPY.llOB norosop) 
8'bTperneH K0ttTp0Jl (TPY.llOB norosop) 
X11rneHHCT (Tpy.nos .norosop) 

13. )J;oxO)l Ha aKQHR 

HeTua nelfaJI6a/3ary6a ea aKQHR 

(e Jieea) 
Epoii aKU.HH K'bM Kprur Ha ro,llHHaTil 

CpeAHO-npeTerneH 6poi:i aKl.llffl 
HeTHa nelfan6ahary6a OT nei:ittocTia, B nesa 

HeTHa nelfan6ahary6a 3a ronHHaTa Ha aKUIDI, B nesa 

06wo 6 6p. CJly,KHTe.JIH 

31.12.2017 

3 935 119 

3 935 119 

503 163 
0.1278 

31.12.2016 

3 935 119 

3 935 119 

620 395 
0.1576 

.D;oxo,llbT Ha enHa a!CUWI e H3lfHCJleH Ha 6a1a Ha nelfan6ahary6a cne.n naHbUH H cpe.llH0 npeTerneHIDI 6poi:i Ha 

o6i-tKHOBeHHTe aKUJ,IH npe3 0TlfeTHJ,ljl nepH0,ll. 
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14. IloHCHHTeJIHH 6eJie:IKKH DO Or11eTa 38 napnqf.iRTe DOTO::.u: 

IloHcauTe.rrne )laeuu 

IlJiamaueH ua /l0CTas110Qo 

flnaLUaHIDI Ha .nocTaB'IHLU1 Ha MaTepmurn H ycnym 

O6mo 

Ilocn.nJienHH, cs'bp3auu c ct,uuaecoao aKTnBH, ~'bpi1G11rn :;.a Thprysaee 

00CTbnJJeHHSI OT npo,nrutcfol Ha cj>HHaCOBH aKTHBH, JJ.bp:iKa'-!H 3a T"opryBaHe 

TiocTbnnemtsi OT JJHXBH no 06n1-1rau.111-1, ,n1,p)KaH11 3a TI>pryna!le 

nocTbnneHHSI OT .llHBH,AeHTH no cpHHaHCOBH a.KTHB11, .ll.bp,I<aHY. 3r. Tb prysaHe 

06mo 

IlJJamanuH, CB'bp3aue c cl>nuaucoan aKTnee, /l'bpl>Kana 32 n.pryoaHe 
nnaLUaHMSI 38 nOK)'TlKH Ha cj>HHaCOBH.a1<nrn11, .ll'bp)K?,Hl1 3a ThiJfYBaHe 

06mo 

UJiamaneH ua ff OT BMeTO ea oepcoeaJJa 

Bb3HarpWK,l\ettHsi 

.D:aH'bK no 3M<l>J1 
,n:oo 
.D:300 

30 

O6mo 

Kypcoan paJJ1nKH, ueTuo 

TipeoueHKa Ha Ba.JJyfHH 003HU.HH 

06mo 

IlOJJ)r<teHH JIHXBH DO npe)l0CTaeeun Kpe)lHTH H )le003BTH 

JIHXBH no npe.uoc-raaemt .nenoJHTH a neea 

06mo 

V. ~yre onoeeCTBHB8BHH 

)];eiicTeamo Dpe.1J.npBHTHe 

31.12.2017 

(142) 

(142) 

I 000 

38 
113 

1151 

{I 029) 

(1 029) 

(77) 

(8) 

(12) 

(3) 

(5) 

(105) 

(35) 

(35) 

6 

6 

31.12.2016 

( 118) 

(118) 

1 558 
40 

107 

1 705 

(I 242) 

(1242) 

(73) 

(8) 

( 12) 
(3) 

(4) 

(100) 

8 

8 

7 

7 

P1>KOBO.!{CTBOTO nOTBbp)K.l(aaa, qe qJHHaHCOBHSI OTYCT e H3rOTl3eH Ha rrpHHQHna Ha .!{eHCTB8LUOTO npe.llnpHSITHe. T o 

CtfITTa, qe C'blUOTO LUe OCTaHe .!{eHCTBall{O npe.llnpm,nm npe3 C,1e.!{Ball{ID! OT4eTeH nepHO.ll H HJ!Ma HaMepeHIDI 38 
CbKpamaaaHe Ha .nei-iHOCTTa HJJH 3aKpJ-18aHe Ha lJ8CT OT HeSI. 

ODOBCCTHB8HHH, C'brJJacuo 3aKOBa 33 C'leT0B0.!J.CTBOT0 

HattHCJ1em1Te npe3 Tel<yll.laTa r O,!l.HHa cyMH 3a y cnyntTe, npe.!{OCTaBSIHH OT perHCTpHpaHH 0.L(HTOpH Ha 
npe.nnpID!THeTO, ca KaKTO cneJJ.sa: 

3a He38BHCHM Q)ltllaHCOB 0.l(HT - 3 XHJJ.Jieea 
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HauuouaJIHo HasecTHQHOHHO )Ipy,KeCTBO HA,[(E'.JK,ll.A A,l( 

Ci.emcu CLC CB'bpl aeu n uua 

Bn3Harp IDKAeHHJI Ha y npaBn eHCKHJI nepcoHa'l 

06mo 

J(oXO)lH ea pbKOBO)lCTBOT O 

Bn3Harp IDKAemu1 Ha ynpaBJieHCKHll n epcottan 

06mo 

P aJXO)lH 33 ynpaBJ1eHHe ea aKTHBBT e 

B'b3Harp IDKAeIDte Ha ynpaBJU1.sall.(OTO Ha HM)); "HaAe>KAa" A,D; 

06mo . ~· ..... + ~ • • , 

y CJlOBHH aKTHBU H nacneu 

3a OT4eTHHSI n epHO)l lUIMa Ha.JtHUe ycJTOBHH aKTHBH Ji n aCH.BH Ha JJ.p)')KeCTBOTO. 

r peWKH 

3a OT'l eTIDUI nepHOA HllMa OT'-leTeHH rpewKH 8 JJ.p)?KeCTBOTO. 

EHK 121224198 

31.12.2017 

62 

62 

31.12.2017 

62 

62 

31.12.2017 

122 

122 

31.12.2016 

59 

59 

31.12.2016 

59 

59 

31.12.2016 

99 
99 

C b6HTHB CJle)l )la T aTa Ha OTqeTa 33 ct,uua ecoe oT O C'bCTOHBBe 

lliMa 3Ha"I HMH C'b6HTIDI, CJie)]. J].aTaTa Ha OT'IeTa 3a Q)HHaHCOBOTO C'bCTOllHHe, KOHTO )].a n poMeHll.T Q)HHaHCOBHTe 

QTqeTH K'bM 31.12.2017 r. HJ1H .u.a H3HCKBaT On OSCCTllBaHH.ll. 

/Y-2--_::::S:::.-.::::? 
P'bKOBOJJ.HTeJI: 
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,l(EKJIAPAnIDI 3A KOPIIOPATHBHO YIIPABJIEHHE 
Chr JIACHO qJI.lO0u (8) 3IIIII(K 

KbM rO)UlllIHIDI ,Lt:OKJINJ: 3A ,Lt:EHHOCTTA 3A 2017 r . 

1. Hucl»opMaQHH no 11JI. lO0u, aJI. 8, T. 1 oT 3aKoea 1a ny6JIH'IHOTO npe,!1.Jiaraue ua 
QeHHH KHIDKa 

HM,n; ,,Ha,u.e)I(,[(a" A,[( crra:ma Harurnmunurn KO.ZJ;eKc 3a KoprropanmHo yrrpaBJiemrn, rrpHer OT 

Hau:HOHaJIHaTa KOMHCIDI 3a KoprropanmHO yrrpairneHHe H o,no6peH KaTo KO,ZJ;eKc 3a 

KOprropaTHBHO yrrpairneHHe no 'tJJI. 100H, a.JI. 7, T. 1 B1,B Bp1>3Ka C a.JI. 8, T. 1 OT 3aKOHa 3a 

rry6JIHqaoTo rrpe.nnaraHe Ha .ueHHH KHH)Ka (311III.{K) c Pememte NQ 461-KKY OT 30.06.2017 

r., 3aMeCTHHK-rrpe.nce.naTeJUIT Ha K<l>H, pnKOBO)lel[( ynpaBJieHHe "Ha,u.3op Ha 

HHBeCTHU:HOHHaTa )leU:HOCT" 

2. Hucl»opMaQHH no 'IJI. lOOu, an. 8, T. 2 OT 3IIIII(K 

HH,D; ,,Ha,u.e)I(,[(a" A,lJ; Cila3Ba Hau:HOHaJIHIDI KO,ZleKC 3a KOprropaTHBHO ynpaBJieHHe Ka.TO 

pa3KpHBaHeTO Ha HHq>OpMal{H.SJ 3a KOprropaTHBHO yrrpaaneHHe CTaBa B Cl>OTBeTCTBHe C 

rrpHHU,HIIa ,,CIIa3Bau: HJIH 06SICH.S1Bair", KOHTO H3HCKBa B cnyqau: Ha HeCIIa3BaHe Ha H.SIKOU: OT 

11perrop1>KHTe Ha Ko.neKca .na ce rrpe.n:cTaBH 06srcHem1e 3a TOBa. 

3. Hucl»opMau:nH no 11J1. lO0u, aJI. 8, T. 3 OT 3IIIII(K 

HM,[( ,,Ha,ne)l()la" A)]; HMa H3rpa,neHa CHCTeMa 3a Bl>TpemeH K0HTpOJI, KOSITO rapaHTHpa 

eq>eKTHBHOTO q>)'HKI.{HOHHpaHe Ha CHCTeMHTe 3a OT'IeTHOCT H pa3KpHBaHe Ha HHq>OpMal{HSI. 

BnTpeillH.HSIT KOHTpOJI B ,n;py)KeCTBOTO e He3aBHCHMa o,ueH1>qJia )leU:HOCT, qpe3 KOSITO ce 

opraHH3Hpa H OC'bl[(ecTBSIBa rrpeBaHTHBeH, TeKym H IIOCJie.n;Bam K0HTpOJI B'bpxy 

3aKOHOC'b06pa3HOCTTa, nenec1,06pa3HOCTTa H Cl>OTBeTCTBHeTo Ha ,n;eU:HOCTTa Ha .npy)KeCTBOTO 

H HeroBHTe opraHH C OTHOCHMOTO ,ZJ;eHCTBal[(0 3aKOHO,l{aTeJICTBOTO H B'bTpeilIHHTe 

HOpMaTHBHH aKTOBe Ha HH)::(. -

HH)::( ,,Ha,ne)I(,[(a" A,n; e rrpHerra H rrpHrrara rrpaaHrra H rrpo.ue,n;ypH, pernaMeHTHPamH 

eq>eKTHBHOTO q>)'HKI.{HOHHpaHe Ha CHCTeMHTe 3a OT9:eTHOCT H pa3KpHBaHe Ha HHq>OpMal{HSI OT 

.npy)KeCTBOTO. B npaBHJiaTa ,ZJ;eTaHJIHO ca OIIHCaHH pa3JIHqJIHTe BH,ZJ;OBe HHq>OpMau:Hsr, 

C1,3)laBaHH H pa3KpHBaHH OT .np~eCTBOTO, rrpou:ec1ne Ha B'bTpemHOq>HpMeHHSI 

,ll;OK)'MeHT006opoT, pa3JIHtUIBTe HHBa Ha ,D;OCThII )lO BH,ZJ;OBere HHq>OpMal{HSI Ha OTfOB0pHHTe 

JIHU:a H cpOKOBeTe 3a o6pa6oTKa H yrrpaBJieHHe Ha HHq>OpMal{HOHHHTe IIOTOI.{H. C1,3,na,neHaTa 

CHCTeMa 3a yrrpaBJieHH'e Ha pHCKOBeTe OCHrypSIBa eq>eKTHBHOTO OC'I,Ir(eCTBSIBaHe Ha 

Bl>TpemeH KOHTpOJI rrpH C1,3)laBaHeTO H yrrpaBJieHHeTO Ha BCH'tfKH q>HpMeHH ,ZJ;OK)'MeHTH B T .'C!. 

qmHaHCOBHTe OT'IeTH H .npyraTa peryJIHpaHa HHq>OpMal{H.sI, KO.SITO ,n;py)KeCTBOTO e ,Ll;Jl'b)KHQ .na 

pa3KpHBa B Cl>OTBeTCTBHe C'bC 3aKOHOBHTe pa3rrope,n6H. 

OCHOBHHTe BH,D;OBe pHCKOBe, OTHOCHMH Kl,M ,neU:HOCTTa .npy)KeCTBOTO H IIOJIHTHKaTa TIO 

TSIXHOTO yrrpaarreHHe ca perrraMeHTHpattH B IlpaaHJia 3a o.u:eHKa H ynpaarreHHe Ha pHCKa Ha 

HM,[{ ,,Ha,u.e)l()la" A,D; H B qacT I OT IlpocneKTa H3roTBeH c orne,n; rrpHBe)K,ZJ;aHe Ha ,neaHocrra 

Ha .npy)KeCTBOTO B Cl>OTBeTCTBHe C H3HCKBaHHHTa Ha qacT Tpera, .n;SIJI IInpBH OT 



3)])<]1C,[(l11(11 H c yi<a:mmurra Ha K<l>H Ha.JlHq}fif Ha HHTepHeT CTPaHHUaTa Ha i:rpy)KecTBOTO 
www.flbham.bg 

4. Hmf>opMaQHJI no 'I.JI. 10, naparpacf>l, 6y1rnH ,,e", ,,r ", ,,e", ,,3" n ,,u" OT ~upeKTHea 
2004/25/EO Ha EeponeiiCKHJI napJlaMeHT u C'bBeTa OT 21 anpHJI 2004 OTHOCHO 
npe~JIO,tCeHHHTa 3a noJ1n.1Qaue, C'hrJ1acuo pa1nope~6aTa aa '16. lOOu, aJI. 8, T.4 OT 
3IIIIQK 

Ilpe3 2017 r . )],py)KeCTBOTO H.IIMa 3HaqJ,tMH rrpeKH HJIH KOCBeHH aKUHOHepHH yqacTml no 
CMHCbJJa Ha 'ineH 85 OT )],HpeKTHBa 2001/34/EO 

HM)], ,,Ha,ue)K,lla" A)], IUIMa aKUHH, KOHTO ,lla AaBaT cneumUIHH npasa Ha KOHTPOn. 
He ca HanHue orpaHH'iemUI a1,pxy npasaTa Ha mac, KaTO HanpHMep orpaHH'ieHHH a1,pxy 
npasaTa Ha mac Ha npHTe>KaTeJIHTe Ha orrpe,neneH rrpon:eHT HJIH 6poii: rnacoae, KpaiiHH 
cpoKOBe 3a ynpa)l(JU{BaHe Ha npasaTa Ha mac HJIH CHCTeMH, nocpe,llCTBOM KOHTO qpe3 
CoTPY.llHHqecTBo C .n;py>KeCTBOTO qnrnaHCOBHTe rrpasa, npe.n;OCTaBeHlf Ha ueHHHTe KHH>Ka, ca 
OT,lleJJeHH OT npHTe>KaaaHeTo Ha ueHHHTe Kfili)Ka B'bB Bpo3Ka C aKUHHTe, H3.n;a,ueHH OT HH)], 
,,Ha,ue>K.n;a" A)],. 

IIpaaHnaTa 3a m6op Ha 'lJieHoae Ha C1,aeTa Ha .n;11peKTop1ne Ha HM)], ,,Ha,ue>K.n;a" A)]; ca 
ype.aeHH B y CTaBa ea ,npy>KeCTBOTO. 

C1,rnacHo 'in. 42 (1) OT Y cTaaa Ha Hl1)l ,,Ha~e)K)la" A)l, Ha3HatJaaamrro H CM.srnaTa Ha 
'lJieHOBeTe ce OCbI.l.leCTBHBa OT O6moTO c1,6paHHe Ha aKUHOHepHTe. lliHCKBaHHJl:Ta KoM 
JJHUaTa ca nocoqeHH B 'in. 43 (2) OT y CT8Ba Ha .n;py)KeCTBOTO, KaKTO H B li3HCKBaHID1Ta Ha 
3)])<]1C)U1KM H 3Ilfl1U(. 

BHacmeTo Ha H3MeHeHIDI: B yqpe,n:HTeJJHH.sl .norosop ca B KOMIIeTeHTHOCITa Ha O6moTO 
c1,6prurn:e Ha aKUHoeepHTe. 

IlpaaoMOI.l.lHITTa ea 'IJieHoaere Ha C1,aeTa Ha .n;HpeKTope:Te Ha HM)], ,,Ha.ue>K.n;a" A)], ca 
rrocoqeHH B 'in. 45 OT Y CTasa Ha .np~eCTBOTO. IlpaBaTa .n:a ce eMHTHpaT Hfill H3KynyBaT 
o6paTHO aKUHH ca a KOMneTeHTHOCTTa Ha O6moTO c1,6prurne Ha aKUBOHepHTe 

5. Hucf>opMat(HH no 'I.JI. lOOe, aJ1. 8, T. 5 OT l IIIIl(K 

CbBET HA ,l(HPEKTOPHTE 

1. <l>yHKQHH H 3~'bJl,teeHHH 

C1,seThT Ha .ll,HpeKrop1-1Te B3eMa pemeHIDI no .n;eHHOCTTa Ha )],py)KeCTBOTO, .llOKOJII<OTO, 
CofJJaCHO ,lleHCTBaJ.UOTO 3aKOHO,llaTenCTB0 li YcTaBoT, CoOTBeTHHTe pemeHIDI He ca OT 
H3KJII-O'iHTenHaTa K0MIIeTeHTHOCT Ha O6moTO Cb6paHHe Ha aKUHOHepine. 

CoBeThT Ha J:rHpeKTOpHTe Ha )],py)KeCTBOTO: 
- CKJilO'IBa, npeKpaT.srna H pa3Ban.ll .n;orosopHTe C ynpasnHBaw0T0 .np~eCTBO, Co0TBeTHO C 
HHBeCTHUH0HHHR KOHcynTaHT H C .n:err03HTapS1 Ha )],py)KeCTBOTO, npH Cfla3BaIIe Ha 
.n;eHCTBaJ.UOTO 3aKOHO,l(aTenCTB0 H T03H Y CTaa; 



,. 

- KOHTpomrpa H3II1>JIHeHmrro Ha .n:or0Bop1ne no T .1; 
- rrpe,Zl;CTa.BlllBa ~y)KeCTBOTO npH ynpa)KIDIBaHeTO Ha rrpaBaTa H H3111>JIHeHHeT0 Ha 

3a,u1,n)KeHIDITa MY no .n:oroaopHre no T.1; 

- Cb.D:eHCTBa Ha ynpaBrulBam;0TO ,llpy)KeCTBO, C'I>0TBeTB0 HHBecTH[{HOHHIDI K0HCYJITaHT H Ha 

6aHKaTa-,n:eno3HTap rrpH H3II'I>JIHeHHeT0 Ha TeXHHTe cl>YHKUHH, c1,rrraCH0 .uencrnam;oTO 

3aK0HO,n:aTeJICTBO H Y CTaB'I>T; 

- CKJUOtJBa, npeKpaT.sma H pa3Ba.JUI ,noroaopHTe c HHBeCTH[{HOHHHTe nocpe.n:ma:m; 

- B3eMa pemeHue 3a CKJIIOtJBaHe Ha ,noroaop 3a 3aeM, cne.n: pa3pemeHHe Ha 3aM.- rrpe.n:ce.n:aTeJUI 

Ha KOMHCIDITa 3a q>HHaHCOB Ha.zl3Op, pbKOBo,nem ynpaBJieHHe "Ha.n:3op Ha KBBeCTHUHOHHaTa 

.n:eimocT"; 

- npHeMa npaaHna 3a B'bTpeIDHaTa opraHH3auIDI Ha ~y)KeCTBOTo, rrpaBHna 3a oueHKa Ha 

aKTHBHTe, npaBHJia 3a no.n.m,p)KaHe H ynpaBneHHe Ha JIHKBH)];HHTe cpe,n:CTBa Ha ~y)KeCTBOTO 

H 11paBKJia 3a ynpaBnem1e Ha pHCKa; 

- CBHKBa He3a6aBHO o6mo c1,6pauHe Ha aKIJ;HOHep1ue rrpu HaCThIIBaHe Ha o6CT051TeJICTBa OT 

c1,meCTBeHo 3HaqeHHe 3a ~y)KeCTBOTO 

- H3B1>pIDBaT .n:pyrH c.n:eJIKR caMo cne,n npe,naapHreJIHo oanaCTaBaHe OT o6moTo c1,6pauHe B 

HOpMaTHBHOyCTaH0BeHJUe CJI)"iaH. 

- 11pe,naapuTeJIHo o.n:o6paaa c,neJIKRTe Ha .npy)KeCTBOT0 c yqaCTHe Ha 3aHHTepecoaaHH Jilllla. 

- o.n:o6p.sma e)KeMecetJHo pa3X0,nHTe, CB'bp3aHH c ,neimocTTa Ha ~y)KeCTBOTo; 

- ,na H3111,JIH51BaT 3a.zl1,JI)KeHHaTa CH C rpH)KaTa Ha ,.uo61,p Thproaeu 110 Ha'ilffi, KOHTO 

o6ocHOBaHO C'lHTaT, qe ea HHTepec Ha BCH1IKH aK.QHOHepH Ha ~~eCTBOTO n KaT0 110JI3BaT 

CaMO HHq>OpMaIJ.H51, 3a K051TO o60CHOBaHO C'iHTaT, qe e ,LJ,OCTOBepaa H IlbJIHa 

- ,na He pa311p0CTpaH.smaT He11y6JIHqffa HHq>OpMauIDI 3a ~~eCTBOTO H cne.n: KaTO npeCTaHaT 

.u.a fo,.naT qrreuoae Ha C1,aera Ha ,n.HpeKTop1ue, ,no ny6JIHtJHoTo 011oaecr.smaue Ha 

C'I>OTBeTHHTe o6cTOaTeJICTBa OT ~~eCTBOTO. 

2. U:J6op e oceo6o~aeane ea 'IJienoee ea CbBeTa ea .r(HpeKTOpHTe 

O6moTO Cn6pauHe Ha aKIJ;HOHepHTe H36Hpa H OCB060)K,l{aBa tUleHOBeTe Ha C'bBeTa Ha 

,nHpeKTOpHTe Ha ~ ,,Ha,ue)K,l{a" A,[( ' Cbo6pa3HO 3aKOHa H yCTpoifoTBeHHTe aKTOBe Ha 

~y)KeCTBOTO, KaKTO H B C'b0TBeTCTBHe C rrpHHUHIIHTe 3a HenpeK'bCHaTOCT H ycT0K'lHBOCT Ha 

pa6oTaTa Ha C1>BeTa Ha ,nHpeKTOpHTe. 

3. CTpyKl)'Pa n KOMOeTeBTHOCT 

C1>BeT'bT Ha ,.UHpeKTOp1ne ce C'I>CTOH OT TJ)H q>HJHqecKH WHJIH 10pH,n.HqecKR JIHI(a. Toir M0)Ke 

.n:a 61,,ne IIpOMeHeH OT O6moTO Cb6paHHe Ha aKI(HOHepHTe 110 BCaKO BpeMe. 

Haii-Ma.JIKO eJlHa TPeTa OT 1lJieH0BeTe Ha CoBeTa Ha ,n.HpeKTOpHTe TPSI6Ba ,na 61,,.uaT 

HeJaBHCHMH .rm:ua CnrrracHo H3HCKBaHIDITa Ha 311111.UC 

3a tmeHOBe Ha CoBeTa Ha ,nHpeKTOpure Ha ~~eCTBOTO He M0raT .n:a 61,.n:aT H36HpaHH mn~a, 

KOHT0 K'bM M0MeHTa Ha H36opa ca 0C'b,UeHH C BJUl3Jla B CHJia npHCb,Ua 3a npeCTbIIJleHHSI 

npOTHB co6CTBeHOCTTa, rrp0THB CT0IIaHCTBOTO HJIH nponrn q>HHaHCOBaTa, ,naHbqffaTa H 

0CHTY))HTeJIHaTa CHCTeMa, H3BbpIIIeHH B Pe11y6JIHKa D'bJ1rapHJ1 HJIH B qy)K6HHa, OCBeH aKO ca 

pea6HJIHmprurn. qneHOBeTe Ha C1,seTa Ha JlHPeKT0pHTe TPa6sa .na orrosapSIT H Ha 

Cb0TBeTHO npHJI0)KHMHTe H3HCKBaHHH Ha 3,[(KI1C)]JIKH B 3aBHCHMOCT OT HatIHHa Ha 

ynpasneHHe Ha .n:eHH0CTTa Ha ,l:(py)KeCTBOTO. 



CbBeThT Ha ,1:u-1peKTOpHTe OBJiacnrna e,D,HH liJIB H.HKOJIKO OT CBOIHe qrreHOBe, KOHTO ,lla 

npe,llCTaBJI.HBaT 3ae]UIO HIHJIH IlOOT,lleJIHO ~y)KeCTBOTO B CbOTBeTCTBHe C pemeHH.eTO 3a 

OBJiaCT.HBaHeTO HM. OBJiaCT.HBaHeTO MO)Ke ,lla 61,,D,e OTTerrreHO no BC.HKO BpeMe. 

4.Bb3narpa~euue 

B1>3HarpIDl<,D;eHHeTO Ha qrreHOBeTe Ha C1,BeTa Ha ,llHpeKTOp1ne ce onpe,D,eJI.H B CbOTBeTCTBHe C 

nOJIHTHKaTa 3a Bb3HarpID1<,D;eHIDITa Ha ,npy)KeCTBOTO KaTO MeCe'lHOTO Bb3HarpIDl<,D;eHH.e Ha 

qrreHOBeTe Ha C1>BeTa Ha ,D,HpeKTOpHre e B pa3Mep ,D,O 0.20 (Hyna I(.HJIO H ,D,Ba,D,eCeT CTOTHH) OT 

HeTHHTe aKTHBH Ha ,D,p~eCTBOTO. 

S. KoMnTeTn 

AKO H ,D,OKaTO ca HaJIHI(e ycrrOBHj!Ta, npe,UBH,D,eHH B 1UI. 40)1(, an. 1 OT 3H<l>O (OrM.), 

cpyttKI(HHTe Ha O,D,HTeH KOMHTeT ce oc1,mecTB.HBaT OT CnBeTa Ha ,llHpeKTOpHTe Ha 

~y)KeCTBOTO. 
3a npe,D,Ce,D,aTeJI Ha opraHa, H3nbJIH.HBam cpyttKI(HHTe Ha O,llHTeH KOMHTeT e H36paH r-H 

EopHCJiaB KHpHJIOB HHKJieB, npe,D,Ce,llaTeJI Ha C1>BeTa Ha )].HpeKTOpHTe Ha .upy)KeCTBOTO. 

0611(0 C'h6PAHHE HA AKI(H0HEPHTE 

O6morn c1,6paHHe BKJIIOtffia BCH'Il<H aKI(HOHep:0 c npaBo Ha rnac. 

AKUHOHepHTe yqacTBaT B O6rn;OTO c1,6paHHe mrqRO HJIH qpe3 npe)].CTaBHTeJI. Te Tp.H6Ba .n;a 

ym,JIHOMOlll;.HT npe)].CTaBHTeJIHTe CH C H3pWIBO IlHCMeHO IlbJIHOMOIIJ,HO. 

ITpeynnJIHOMOlll;aBaHe He ce )].OIIYCKa. ITnJIHOMOIIJ.HOTO ce rrpHrrara KbM rrpOTOKOJia Ha 

O6rn;OTO c1,6paHHe Ha aKI(HOHepHTe. 

llneHOBeTe Ha CbBeTa Ha ,D,HpeKTOpHTe B3eMaT yqacTHe B pa6oTaTa Ha O6rn;OTO c1,6paHHe 6e3 

npaBo Ha rrrac, ocBeH aKo ca aKI(HOHepH. 

PemeHIDITa Ha O6rn;OTO c1,6paHHe ca 3a,D,bJI)KHTeJIHH 3a BCH'IKH aKI(HOHepH - npHCbCTBarn;H H 

HenpHCbCTBalll;H. 

O6mo c1,6pattHe ce npoBe)K)].a HaH-MaJIKo Be,utt1>)K ro,uHIIIHO. 

O6rn;oTO c1,6pam1e ce CBHKBa OT CnBeTa Ha ,D,HpeKTOpHTe. To MO)Ke .n;a ce CBHKa H no HCKaHe 

Ha aKI(HOHepH, rrpHTe)KaBarn;li aKI(HH, npe)].CTaBJI.HBarn;H IlOHe 5 Ha CTO OT KaIIHTaJia. 

CBHI<BaHeTO Ha O6moTO c1,6paHHe Ha aKUHOHepHTe BbB BCH'IKH cnyqaH ce H3B1>pIIIBa C 

IIOKaHa, 06.HBeHa B n,proBCKIDl perHCThp H OIIOBeCTeHa Ha o6mecTBeHOCTTa npH ycJIOBIDITa 

H no pe,D,a Ha 3~K HaH-MarrKO 30 )].HH rrpe,D,H HerOBOTO OTKpHBaHe. 11y6JIHqffOTO 

.llPY)l(eCTBO He MO)l(e )].a Cb6Hpa TaKCH OT aKUHOHepHTe 3a H3fOTBKHeTO H OIIOBeCT.HBaHeTO Ha 

noKaHaTa. I1oKaHaTa 3ae)].HO c MaTepHarrHTe Ha o6moTo c1,6paHHe ce H3npamaT Ha 

KOMHCH.HTa HaH-MaJIKO 30 ,D,HH rrpe,llH HeroBOTO OTKpHBaHe H ce ny6JIHKYBaT Ha HHTepHeT 

CTPaHHUaTa Ha ~y)l(eCTBOTO 3a BpeMeTO OT 06.si:B.HBaHeTO H .uo rrpHKJIIOtffiaHeTO Ha o6II(OTO 

c1,6paHHe. 0.mpopMauIDITa, ny6JIHKYBaHa Ha CTPamm:aTa B HHTepHeT, TP.H6Ba )I.a e H,D,eHTwrna 

no C'I,)J.bp)l(aHHe c HH<pOpMaururra, rrpe,n;OCTaBeHa Ha o6mecTBeHOCTTa. ~y)KeCTBOTO 

n y6JIHKYBa H 06prou1ne 3a rrracYBaHe qpe3 Il'bJIHOMOII(HHK, aKO e rrpHJIO)l(HMO. 



fIHcMeHHTe MaTepirn.JIB, CBbp3aIUI C ,llHeBHIDI pe.n. Ha O6m,OTO Cb6pairne, T})Jl:6Ba .na 60,naT 

rrpe.n,oCTaBeHH ea pa3IIOJIO>KeHHe Ha aKI.{HOHepHTe HaH-KbCHO ,l],0 .uaTaTa ea 06JIBJIBaHeTO, 

KaTO rrpH IlOHCKBaHe ce npe.n.ocTaBJIT 6e3rrJiaTHO Ha BCeKH aKll;HOHep. 

O6m.oTO Cb6paHHe: 

- H3MeHJI H ,l],OllbJIBa HaCTO.sIII.UUI Y CTaBb T ea .n.p)'>KeCTBOTO 

- yse.Jmqasa H HaMaruma KaIIHTaJia 

- npeo6pa3ysa u npeKpaT.srna ,[(py)l(eCTBOTO 

- H36Hpa H ocso6o)l()];asa qJieHoBere Ha CbBeTa ea .n.HpeKTopHTe u orrpe.n.en.sr 

Bb3Harpa)l()];eHHeT0 HM 

- Ha3HatJasa H OCB060)l()];aBa perHCT})HpaH O,llHT0p 

- o.n.o6p,i:aa roJJ.HIIlHHJI cqeTOao.uee OT'leT cne.u 3aaepKa OT Ha3HatJeea.si: pernc-rpapae o.n.aTop 

- B3eMa pemeHHe 3a H3.n.asaee Ha o6JIHrauHH, aKO .n,eHCTBfilU0T0 3aK0H0,l],aTeJICTBO ro .n,orrycKa 

- Ha3Haqasa JIHKBH,lJ,aTOpIITe npH npeKpaTJIBaHe Ha ,[(py>KeCTBOTO, OCBeH B crryqai% Ha 

HeCbCTOJITeJIHOCT 

- ocso6o)l()];aBa OT OTroBOpH0CT 'UleH0BeTe Ha CbBeTa Ha ,llHpeKTOpHTe 

- pemasa H BCINKH .upyrH BbIIp0CH, npe.n,0CTaBeHH B eeroBaTa KOM0eTeHTH0CT OT 3aKOHa HJIH 

y CTasa Ha .n.py>KeCTBOT0 




