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EbATAPCKA ©OHAOBA BOPCA — COOMA AA
MPNAOXKEHNA KbM MHANBWAYANEH MEXXANHEH OMHAHCOB OTUET 3A MbPBO TPMIMECEUME HA
2015 TOANHA

1. MHOOPMALMUA 3A APY>XKECTBOTO

Bbarapcka ¢oHaoBa 6opca - Copusa AJ e TbProBCKO APYXECTBO, Cb3AaAEHO Npe3 mecel, HoemBpu 1991
r. ApyXecTBOTO e CbC CepaAMlle M appec Ha ynpaBaeHue rp.Codusna, ya. “Tpu ywn” Ne 6. CbaebHaTa
permctpauns Ha aApyxectBoto e oT 1991 r. ¢ PeweHne Ne 25156/08.11.1991 r. Ha Copuinckm rpaackm
CbA.

Bbarapcka ¢oHpoBa 6Gopca - Codua AA (Bopcata) e nybAMYHO aKLMOHEPHO APYyXecTBO. KbM
31.12.2014 r. kanuTanbT Ha APYXecTBOTO e pa3snpepeneH B 6,582,860 6poa 6e3HaANUYHU MOUMEHHMU
aKLMW C HOMWHaAHA CTOMHOCT Ha eAHa akLMs - eAUH AEB.

Ha 09.12.2010 r. e BNucaHo B TbproBCKUs pernctbp yBeAMyeHme Ha OCHOBHUS Kanutan Ha Bopcata
cbec 715,000 neBa oT 5,867,860 neBa 6,582,860 neBa 4pe3 um3paBaHe Ha HoBu 715,000 6pos
0BUKHOBEHWN MOUMEHHM Be3HaAMUYHM aKLUMK C MPaBO Ha rAac cpelly napuyHa BHOCKa OT akLMoHepa Ha
ApYyXecTBOTO MUHUCTEPCTBO Ha dMHaHcUTe Ha Penybanka Bvarapus.

1.1. Co6CTBEHOCT M ynpaBAeHHe

Ha 21.12.2010 r. B TbproBckua perncrtop e BnucaH u obsiBeH CTaTyTbT Ha BbopcaTta kato nyb6AMYHO
APYXeCTBO, KaKTO U HOBUAT YCTaB Ha APYXeCTBOTO.

Kbm 31.03.2015 r. peructpupaHusT akumoHepeH kanutan Ha Bbarapcka doHpoBa 6opca — Codua AA
Bb3AM3a Ha 6,583 x.AB., pasnpeseneH B 6,582,860 06MKHOBEHW MOMMEHHM akKUWMKW C MpaBO Ha raac ¢
HOMMWHaAHa CTOMHOCT Ha akuus - 1 ae..

PasnpeaeneHMETO Ha OCHOBHUA akLIMOHEPEH KamnuTaa e:

31.03.2015 31.12.2014

AbpxaBaTa, upe3 MUHUCTEPCTBO Ha dUHaAHCUTe 50% 50%
VIHBECTULMOHHM NOCPEAHULM U TbProBCKM BaHKM 21% 21%
tOpmanyeckmn anua 19% 20%
dusnyeckn amua 10% 9%

Bbarapcka ¢oHpaoBa Hopca — Codus AA e nybAUUYHO APYXECTBO, MO CMUCbAA Ha uA. 110, an.l, 1.2 ot
3MMUK.

APYyXecTBOTO MMa eAHOCTerneHHa cucTema Ha ynpaBaeHune cbe CbBeT Ha anpekTopute. Kbm 31.03. 2015
r. CbBeTbT Ha AMpekTopuUTe € B cbecTaB: AceH AroanH (npeaceaaTen), Bacuna FonemaHckn (3aMeCTHUK-
npeaceaaten), VisaH Takes, Ntobomup Bosiaxmes, M'eoprn BEbarapcku.

Ha npoBeaeHoTo Ha 14.01.2014 r. n3BbHpeAHO 06WO cbOpaHMe Ha akUuMOHEepUTe Ha APYXecCTBOTO €
B3€TO pelleHMe 3a MPeACPOYHO MpeKpaTsiBaHe U ocBobOXAaBaHe OT AAbXHOCT Ha YneHoBeTe Ha CbBeTa
Ha AMpeKkTopuTe Ha Bbarapcka ¢oHpaoBa 6opca — Codua AA - AceH Bacuaes AroanH, Bacua AumuTpos
FonemaHckn n Teopru VBaHoB Bbarapcku u 3a u3bop Ha HOBWM uneHoBe - [epraHa YaBpapoBa
Bepemcka-KapaaxoBa, ViBaH Bopucos KytaoB 1 Aumo EereHnes Crnacos. [NpeasiBeHN ca ABa Mcka OT
AKLUMOHEPW Ha APYXECTBOTO C MpaBHO OCHOBaHMe YA.7/4 oT TbproBCcKUA 3akoH. IckoBeTe ca 3a OTMsHa
Ha peweHneto Ha O6wWoOTO cbbpaHue Ha bBbarapcka doHpaoBa 6opca — Codua AL, NpPoBEAEHO Ha
14.01.2014 r., c KOeTO € M3BbPLUEHA NPOMSAHaTa B CbCTaBa Ha CbBeTa Ha AMPEKTOPUTE Ha APYXECTBOTO.
C OnpepaeneHne Ne 1183/18.02.2014 r., CodMNCKN TPaACKM CbA € CMPSAA PETMCTbPHOTO MPOU3BOACTBO
no naptnaata Ha bbvarapcka ¢oHaoBa 6opca — Codua AA, 3a BNUCBaHE Ha MPOMEHW, HACTbMUAM Bb3
OCHOBa Ha pelueHneTo Ha O6110To chbpaHmMe Ha APYXecTBOTO, NpoBeaeHo Ha 14.01.2014 r. Mo nbpBaTa
nckosa monba CoPUINCKM FpasCKU Cbp € 0BABUA AEAOTO 3a pellaBaHe. KbM Aatata Ha npuemMaHe Ha
HacTosiWMs roaMweH ¢uHaHcoB oTyeT oT CbBeTa Ha AMPEKTOPUTE HsMa MOCTaHOBEHO CbAebHO
peuweHue. No BTopaTa MckoBa MonbGa € HaCPOUEHO MbPBO CbAebHO 3acepaHmne Ha 29.04.2015 r.

Ha nposeaeHoTo Ha 03.06.2014 r. pepoBHO 0610 cbbpaHne Ha akLMOHEepUTe Ha APYXeCTBOTO € B3eTO
pelleHne 3a NPEeACPOYHO MpeKkpaTsiBaHe M ocBoboxAaBaHe OT AABXHOCT Ha 4YAaeHoBeTe Ha CbBeTa Ha
AMpekTopuTe Ha Bbarapcka ¢oHpoBa Hopca — Codus AA - AceH BacuaeB AroanH, Bacua Aumutpos
FonemaHckn u eoprn ViBaHoB BbArapcku n 3a 136op Ha HOBM uneHoBe — Hataaua [leTpoBa, ViBaH
Bopucoes KytnoB n Anumo EBreHneB CnacoB. lNMpeasiBEH € MCK OT akLMOHEP Ha APYXECTBOTO C MpaBHO
OCHOBaHMe YA.74 oT TbProBCKMUS 3aKOH 3a OTMsHA Ha pelueHneTo Ha O6WoTo cbbpaHue Ha Bbarapcka
doHpaoBa 6opca — Coduma AA, nposeaeHo Ha 03.06.2014 r., c KOeTO e M3BbpLIEHa NPOMsiHa B CbCTaBa
Ha CbBeTa Ha AMpekTOopuUTEe Ha ApyxecTBoto. C onpepeneHne Ne 7298/19.06.2014 r. Coduiickn
FPAACKM CbA € MOCTaHOBWUA CMMpaHe Ha PerMcTbpHOTO MPOM3BOACTBO MO BMUCBaHE Ha MPOMEHUTE,

5



EbAITAPCKA ©OHAOBA BOPCA - COONA AA
MPNAOXKEHNA KbM MHANBUAYAAHNA MEXXAMHEH OMHAHCOB OTUET 3A MbPBO TPMMECEUME
HA 2015 TOAVHA

HacTbMMAM Bb3 OCHOBa Ha pelleHMeTo Ha O6woto cbbpaHMe Ha aKUMOHepuUTe, MPOBEAEHO Ha
03.06.2014 r. o Ta3n nckoBa Mmonba e Hacpo4eHO NbpBO CbaebHO 3acepaHme Ha 03.07.2015 r.
MpeACTaBUTEACTBOTO B APYXECTBOTO Ce ocbliecTBsiBa OT [lpeacepsaTenst Ha CbBeTa Ha AMPeEKTOpUTE
AceH AroanH n eAnMH OT ABaMata U3MbAHUTEAHWN AMpekTopu — VIBaH TakeB 1 Bacua FonemaHcKu.

Kbm 31.03.2015 r. o6wmnaT 6pont Ha nepcoHana B ApyxXecTBoTo € 27 cayxuteam (31.12.2014 r.: 27
CAYXUTEAN).

1.2. MpeameT Ha AeitHOCT

ApPYXeCcTBOTO € AULEH3MPAHO C paspelleHne M3AaAeHO OT AbpxaBHaTa KOMUCKA MO LEHHUTE KHMXA Aa
N3BbPLUBa AEMHOCT KaTo $oHAOBa HBopca.
[MpeAMETbT Ha AEMHOCT Ha ApyXecTBoTO 3a 2015 r. BKAOUBA CAEAHUTE BMAOBE OMepaLmm U CAEAKMN:

e OpraHusMpaHe Ha TbProBUA C LEHHW KHWXa U APYTU GUHAHCOBU UHCTPYMEHTH;

e OpraHusMpaHe 1 NoaAbpxaHe Ha MHGOPMaLMOHHa CcUCTeMa 3a TbProBMs C LEHHWU KHUXA;

e Cb3AaBaHe M MOAAbPXaAHE Ha KAMPUMHIOBa CUCTEMa 3a rapaHTUpaHe Ha MoeTuTe 3aAbAXEeHMs

Mo CAEAKWUTE C LIEHHW KHMXa, U3BbPLUBAHN Ha Hes.

C pelueHmne Ha 06L10 cbbpaHue Ha akLMoHepuTe Ha Bbarapcka ¢oHpaoBa H6opca - Codua AA, NPOBEAEHO
Ha 13.09.2010 r., npeAMETbT Ha AEMHOCT Ha APYXEeCTBOTO € MPOMEHEH KaKTO CAeABa: OpraHu3MpaHe Ha
peryAvpaH nasap Ha GMHaHCOBU MHCTPYMEHTU KaTo CUCTEMa 3a TbProBWs, KOSITO CPeLLa MAM CbAENCTBa
3a CpellaHeTo Ha MHTepecuTe 3a Mokymnka U npopaxba Ha GMHAHCOBM MHCTPYMEHTWU, AOMYCHaTU AO
TbProBMsA Ha peryAnpaHuns nasap, Ha MHOXECTBO TPETU CTpaHW, B paMKUTE Ha cMCTeMaTa U Bb3 OCHOBA
Ha NpaBMAa, KaTO Pe3yATaTbT € CKAIOUBAHE Ha CAEAKM C Te3n MHCTPyMeHTU. CuctemaTa dyHKLMOHMpaA
PEAOBHO M B CbOTBETCTBME C M3UCKBaHUATa Ha 31OV n akToBETE MO NMPUAAraHeTo My.

1.3. OCHOBHM NMoKasaTeAM Ha MKOHOMMYECKaTa cpeAa

OCHOBHUTE NMoKas3aTeAM Ha MKOHOMMYeCKaTa CpeAa, KOMTO OKa3BaT BAMSIHME BbPXY AEMHOCTTa Ha
APYXecTBoTO, 3a nepnosa 2012 — 2014 r. ca npeacTaBeHuM B TabamLaTa MNoO-AOAY:

MokasaTen 2012 2013 2014

BEBI1 B MAH. neBa 80,044 180,282 82,164

PeaneH pacTtex Ha BBl 0.5 % 1.1% 1.7 %

VIHpraumsa B Kpas Ha roaMHaTa 2.8 % -0.9 % -2.0 %

CpeAeH BanyTEH KYpPC Ha LWaTCKMA AOAap 3a roAMHaTa 1.52 1.47 1.47

BanyTeH KypcC Ha LWATCKMA AOAAP B Kpas Ha roaAnmHara 1.48 142 1.61

OCHOBEH AUXBEH MPOLIEHT B Kpasi Ha roAMHaTa 0.03 0.02 0.02

Bespabotnua (B Kpaa Ha ropnHara) * 114% [11.8% 10.7 %

n3ToyHuk: BHB, HCW

2. OCHOBHW NOAO>XEHNA OT CUETOBOAHATA NOAUTUKA HA APY>XECTBOTO
2.1. basa 3a usrotBfiHe Ha UHAMBUAYAnHUS PUHAHCOB OTYET

ViHAMBMAYaAHUAT ¢uHaHCOB oTyeT Ha bbarapcka ¢oHaoBa 6opca - Codua AN e wm3roTBeH B

CbOTBETCTBME C BCUUYKM MexayHapoAHM cTaHAapTh 3a ¢uHaHcoBu otyeTn (MCDO), KOUTO Ce CbCTOAT OT:
CTaHAaPTK 3a GUHAHCOBKU OTYETU M OT TbAKyBaHWst Ha KomuTteTa 3a passcHeHus Ha MCOO (KPMCOO),
op06peHM oT CbBeta no MexayHapoaHu cueToBOAHM cTaHaapTM (CMCC), n MexayHapoaHUTe
CYETOBOAHM CTAHAAPTU M TbAKyBaHMATa Ha [MocToaHHUA KoMUTET 3a passcHsiBaHe ([TKP), opobpeHn ot
KomuteTta no MexayHapoaHu cyetoBoaHn ctaHaapTn (KMCC), konto edbekTnBHO ca B cuMAa Ha 1 aHyapwm
2014 r., n kouTo ca Npuetn oT KomucumaTa Ha EBponenckuns cbios.

3a TekyllaTa ¢MHaHCOBa roAMHa APYXECTBOTO € MPUENO BCUUYKN HOBU U/UAN PEBUIMPAHN CTaHAAPTU U
TbAKYBaHWsA, n3papeHn ot CbBeTa no MexayHapoaHW cuyeToBOAHM cTaHAapTm (CMCC) u pecn. ot
Komuteta 3a passicHeHunst Ha MCOO, konto ca 6MAM YMECTHM 3a HerosaTa AEMHOCT.

Ot Bb3MpMEMaHETO Ha Te3n CTaHAapPTM U/UAN TbAKYBaHWA, B CUAQ 3@ TOAULLIHW MEPMOAM 3amnoyBallm Ha
1 anyapun 2014 r., He ca HacTbNMMAN MPOMEHN B CYETOBOAHATA MOAUTMKA Ha APYXECTBOTO, OCBEH HAKOMU
HOBM 1 pasWupsiBaHETO Ha Beye YCTaHOBEHM OMOBECTsIBaHWsl, 6€3 ToBa Aa AOBEAE AO APYIU MPOMEHMU -
B KAacMdMKaLMATa MAM OLieHKaTa Ha OTAEAHWU OTYETHW OBEKTM M onepaLmi.

Tesn cTaHAAPTU U TbAKYBaHWUSA BKAKOYBAT:
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MC®O 10 KoHcoamampaHu ¢uHaHcoBM oTyeTn (B cuaa 3a roamwHu nepuoam ot 1.01.2013 r. -
npuet ot EK - 32 3apAbAXMTEAHO NpuAaraHe B EBpOMencKus Cbio3 3a FOAMLLHK MEPUOAMN, 3amoYBallm Ha
nan cnep 01.01.2014 r.). MpexoaHn pasrnopeabu (B CMAa 3a MOAMLHN MEPUOAM, 3anouUBaLlM Ha UAU CAEA
01.01.2013 r. — npuetn ot EK ot 01.01.2014 r.) — OTHOCHO MpUAAraHeTO Ha CTaHAapTa 3a MbpPBU MbT.
To3n cTaHAApPT 3aMeHss B 3HauuTenHaTa My dacT cTapusa MCC 27 (KOHCOAMAMPaHW U MHAMBUAYaAAHMN
¢nHaHcoBn otyetn) m TNKP PaszsacHeHue 12 (KoHcoampaums — MpeAnpuAaTUS CbC  CrleunanHo
npeaHasHaveHune). OCHOBHaTa My LeA € Aa Ce YCTaHOBAT MOAOOPEHM MPUHUMAUTE M HauMHa Ha
N3roTBAHE N MpeAcTaBAHe Ha GMHAHCOBM OTYETU KOraTO €AHO MPEANpPUATUE KOHTPOAMPA €AHO WAK
noBeyve APYrv NpeanpusaTus. Tol AaBa HOBO OMpeAeneHMe Ha MOHATUETO ,KOHTPOA”, CbAbPXaLLO TpU
KOMMOHEHTa, OMpeAensi KOHTPOABT KaTO eAMHCTBeHa 6as3a 3a KOHCOAMAAUMA WM AaBa MO-MOAPOOHM
npaBMA@ M HACOKM 3a OLleHABaHEe Ha HaAM4YMEeTO Ha OTHOLWEHMA Ha KOHTpoA. CTaHAapPTbLT yCTaHOBSABaA U
OCHOBHMWTE 3aAbAKMTEAHW MpaBMAa MO TEXHOAOTMATA Ha M3rOTBAHETO Ha KOHCOAMAMPaHW GUHAHCOBMK
oTyeTH;

MC®O 11 CoBmecTHM cnopasymeHunsa (B cmaa 3a roanwHn nepuoan ot 1.01.2013 r. — npmet ot EK -
3a 3aAbAKMTEAHO MpunaaraHe B EBpOMencKMs Cblo3 3a FOAMLIHW MEPUOAM, 3amouyBallM Ha WAM CAEA
01.01.2014 r.). lNpexoaHn pa3nopeabu (B CuAa 3@ TFOAMLIHW MEPUOAM, 3aroyBallyM Ha WAM CAEA
01.01.2013 r. — npuetn ot EK ot 01.01.2014 r.) — OTHOCHO MpuAAraHeTo Ha CTaHAapTa 3a MbPBU MbT.
To3n crtaHpapt 3ameHs MCC 31 AsinoBe B CbBMeCTHUM npeanpuatms), BkA. n [NIKP 13 CbBMeCTHO
KOHTPOAMPaHW MNPEeANPUATUA — HEMapWUHM BHOCKU OT KOHTPOAMPALLMTE CbAPYXHMUM. Ton BbBEXAA
caMO ABa TWMa CbBMECTHM CMOpa3yMeHWs — CbBMECTHM AEMHOCTM W CbBMECTHW APYXeCTBa, KaTo
YCTAHOBEHUAT KPUTEPUIN 3a KAacudmkaumsa He e npaBHaTa ¢opma, a CbLHOCTTa Ha npaBata W
3aAbAXEHMATA Ha BCSKa CTpaHa B KOHKPETHOTO CropasyMeHue, T.e. AaAM Ca MpaBa BbpXy akTUBUTE U
nacusuTe, Pecrn. pasxoAmMTe U NMPUXOAMTE OT CbBMECTHOTO CropasyMeHne /CbBMeCTHa AEMHOCT/, UAM ca
npaBa BbpXy HETHWUTE aKTMBWM OT CbBMECTHOTO CrMopa3yMeHue /CbBMeCTHO ApyxecTBo/. CTaHAapTbT
npemaxsa onuuATa 3a NpuAaraHe Ha MeToAa Ha NMPOMOPLMOHAAHA KOHCOAMAALIMA M Hanara NoA3BaHETO
Ha MeToAa Ha COBCTBEHMA KanuTaA MPU KOHCOAMAALIMA Ha CbBMECTHO KOHTPOAMPAHUN APYXeCTBa.

MC®O 12 OnoBecTiBaHe Ha y4yacTusa B Apyrn npeanpuatvs (B CuAa 3a FOAMLWIHM MNEPUOAN OT
1.01.2013 r. - npuet ot EK — 3a 3aAbAXMTEAHO NMpuAaraHe B EBponenckuns cbio3 3a rOAULLHU NEPUOAN,
3anouBauim Ha uam cnhep 01.01.2014 r.). lMpexoaHn pasnopeabu (B cuaa 3a FOAULLHW MEPUOAN,
3anoysawm Ha uam caep 01.01.2013 r. — npuetn ot EK ot 01.01.2014 r.) — OTHOCHO MpuAaraHeTo Ha
CTaHAapTa 3a MbpBM MNbT. TO3M CTaHAAPT BbBEXAa HOBa pamKka OT M3UCKBaHMA KbM obxBaTa Ha
OMOBECTABAHMATA B KOHCOAMAMPaAHWUTE GMHAHCOBM OTYETM OTHOCHO Yy4acTUsATa Ha OTYMTaLLOTO Cce
NpPeAnpusaTMe B APYTM APYXECTBa WM MPEANPUATUS, KOUTO Ca AbLIEPHW, acoLMMPaHM CbBMECTHM, UAK
HEKOHCOAMAMPAHWN CTPYKTYPHU MPEANPUATUA, BKA. KbM CbAbPXaHWETO Ha MHoOpMauuMsTa, 3a Aa ce
OCUTYypPU Bb3MOXHOCT 3a pasymMHa npeLeHKa Ha edekTUTe 1 PUCKOBETE OT Te3n y4acTus;

MCC 27 (u3meHeH 2011 r.) CamoctonaTeAHU GUMHAHCOBM OTYETU (B CUAA 3@ FOAULLHW MEPUOAM OT
01.01.2013 r. — npuet oT EK — 32 3aAbAXMTEAHO NpUAaraHe B EBponenckns cbio3 3a roAMLLIHK MEPUOAMN,
3anoysawim Ha uam caea 01.01.2014 r.). CtaHAapThT € NpenspaseH ¢ MPOMEHEHO HAaUMeHOBaHWUe, KaTo
YyacTTa OT Hero, KOoATO e CbAbpXaha pamkaTa OTHOCHO CbAbPXAaHWETO, KPUTEPUUTE U TEXHOAOTMATA Ha
M3roTBsiHE Ha KOHCOAMAMpPaHUTE GUHAHCOBM OTYETU, € M3UsAA0 obocobeHa B HOB cTaHAaapT — MCOO 10
KoHcoamampaHn dMHaHCOBM OT4YeTU. 10 TO3M HauMH B CTaHAapTa OCHOBHO Ca OCTaHaAM MpaBuAaTta 3a
oTYMTaHe M OLeHsiBaHe Ha MHBECTUUMM B AbLLEPHW, acoUMMPaHN U CbBMECTHU MPEeAnpPUATUA Ha HUBO
CaMOCTOATEAHN OTYETU Ha MHBECTUTOPM B Ka4yeCcTBOTO MM Ha APYXeCTBa-MaWku, MHBECTUTOPM CbC
3HAUUTEAHO BAUSIHWUE N KOHTPOAMPALLM CbAPYXHUUMN B CbBMECTHM NMPEANPUATURA, KaKTO MU cneunduyHmnTe
3a TO3W TUM OTYETU OMOBECTSABAHUSA;

MCC 28 (nameHeH 2011 r.) ViHBecTMUMN B acoUMMPaHN U CbBMECTHW NpeAnpusatnsa —(B cuaa 3a
roamwHu nepuoan ot 01.01.2013 r. — npuet ot EK - 3a 3aabAXUTEAHO MpUAaraHe B EBponenckus cbios
3a TOAMLIHW nepuoan, 3anousawn Ha uam cnaep 01.01.2014 r.). CraHpapTbT € C MPOMEHEHO
HavMeHOBaHME W 06XxBaT WM BKAOYBa paMKkaTa 3a OT4MTaHe MO MeToAa Ha COOCTBEHMA KanuTan B
KOHCOAMAMPAHUTE GUHAHCOBU OTYETU KaKTO Ha MHBECTULIMUTE B acOLMMpPaHUTE, Taka M B CbBMECTHUTE
NpeAnpusaTUs, KouTo aAocera ca 6uam nop obxsata Ha MCC 31 CbBMeCTHM Npeanpusitus, a oT
01.01.2013 r. B cboTtBeTCTBME C HOBUSA MCOO 11;

MCC 32 (npomeHeH) QuHaHcoBu uHCTpymeHTu: [lpeactaBsiHe (B CuAa 3@ TOAMIUHM MNEPUOAM OT
01.01.2014 r. — npuer or EK) — OTHOCHO HeTupaHe (KOMMeHCMpaHe) Ha ¢GUHAHCOBU aKTUBU U
dnHaHcoBM nacmBu. Tean NPOMeHU ca CBbP3aHM C YTOYHEHME OTHOCHO MPUAOXKEHMETO Ha NpaBuKAaTa 3a
HeTMpaHe Ha ¢WHAHCOBM WHCTPyMeHTM. OCHOBHO Te Ca B YeTUpPM HaACOKWU: a) MU3ACHABaHe Ha
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3HaueHMeTO Ha pasbupaHeTo 3a ,TEKYLIO 3aKOHOCbOOPasHO MPUAOXMMO MpaBoO 3a HeTupaHe”; 6)
NMPUAOXEHNETO 3a €AHOBPEMEHHA peanmnsaLms U criopasyMeHne 3a ypexaaHe; B) HETMpPaHE Ha Cymu
NpPeAOCTaBEHW KaTo rapaHLUus; ) MapKaTta 3a NpuAaraHeTo Ha U3NCKBaHMWATA 3@ HETUPaHE;

MCC 36 (npomeHeH) Obe3lieHKka Ha akTuBy (B cuAa 3a roaniHn nepuoam or 1.01.2014 r. — npuet ot
EK) — oTHOCHO onoBecTABaHMA 3a Bb3CTaHOBMMATA CTOMHOCT Ha HepMHAHCOBM akTUBU. Tasn NpomsHa e
CBbp3aHa C HEOBXOAMMOCTTa OT AUMUTUPAHE Ha OMpPeAeAeHN OMOBEeCTABaHUSA OTHOCHO Bb3CTaHOBMMaTa
cToMHoCT no pepa Ha MCC 36 BbB Bpb3ka C M3MCKBaHMATa Ha MCOO 13, npu npuaaraHeTo Ha
METOAMKN 3@ M3UMCAEHME Ha Bb3CTaHOBMMA CTOMHOCT Ha HedUMHAHCOBWM akTMBM MO CrpaBeAAMBa
CTOMHOCT 6e3 pa3xoau 3a npopaxba;

KPMC®O 21 3aAabAxeHUs: 3a AaHbUM M Takcu (B cuaa 3a roamiwHu nepmoam ot 1.01.2014 r. — npuert ot
EK) — OTHOCHO Han03M OT CTpaHa Ha MNpaBWUTEACTBOTO. ToBa pas3fiCHEHMe AaBa HaCOKM OTHOCHO
KpUTEPUUTE 3a MPU3HaBaHE Ha 3aAbAKEHWS 3a AbPXaBHW TaKCW, AaHbUM W APYTM MOAOOHM Ccymu,
HaAOXEHW OT CTpaHa Ha AbpXaBaTa BbB Bpb3Ka CbC 3aKOHM W peryaaumm, KOMTo ca M3BbH o6xBaTa Ha
MCC12;

3a ocTaHaAMA CTaHAAPT, MOCOYEH MO-AOAY, PbKOBOACTBOTO € MPOYYMAO BBIMOXHUA My edekT un e
OMpPeAeAnAD, Ye TO He 6K MMan edekT BbpXy CUETOBOAHATA MOAUTMKA, PEecrn. akTMBUTe, MacuBUTe,
onepaunnTe U pe3yATaTUTe Ha APYXEeCTBOTO MOpaAM TOBa, Ye TO He pasnoaara/onepupa C TakuBa
06eKTN U/VMAU He peann3npa NOAOOHU CAEAKU W TPaH3aKLUK:

MCC 39 (npomeHeH) ®OUHAHCOBU WHCTPYMEHTM: MNPU3HABaHE W OLEHsBaHe (B CuAa 3a TOAMLIHY
nepnoayn ot 1.01.2014 r. — npuet or EK) — OTHOCHO MPEXBbPAAHETO Ha AEpMBaTUBU U 3amnasBaHETO Ha
Bb3MOXHOCTTA 3a MpuAaraHe Ha CHETOBOAHOTO OTUMTAHE Ha XeAXMpaHeTo. Tasu NpoMsiHa e CBbp3aHa C
MPOMEHM B HAKOM OTAEAHM 3aKOHOAATEACTBA, B KOMTO Ce BMeHsiBa Ha Cyb6ekTu, W3MoA3BallM
AEpVBaTUBHU WHCTPYMEHTU HETbPryBaHW Ha 60pca, Aa MM MPEeXBbPAAT KbM LIEHTPaAM3MpaH opraH
(KAMPUHTOBa opraHusaumsa/areHumMs), 3a Aa 3anasaT Bb3MOXHOCTTA 3a WM3MOA3BaHE Ha XeAXMPHe 3a
$MHAHCOBO - CHETOBOAHMW LIEAK;

KbMm paTaTa Ha M3paBaHe 3a opobpsiBaHe Ha TO3M GMHAHCOB OTHET Ca M3AAAEHU, HO He ca BCe Olle B
CMAa 3a FTOAULLHM Nepuoan, 3anouBawm Ha 1 aHyapu 2014 r., HAKOAKO HOBM CTaHA@PTU U pPassiCHEHWS,
KaKTO M MPOMEHEHW CTaHAAPTU U Pa3siCHEHWUs, KOUTO He ca BUAM MPUETU 3a NOo-PaHHO MPUAOXKEHME OT
ApyxecTtBoTo. OT TAX PbKOBOACTBOTO € MPELIEHMAO, Ye CAeAHUTe Buxa MMaAM MoTeHUManeH edekT B
6bAelle 3a NMPOMEHN B CUETOBOAHATa MOAUTMKA U KAacudUKaLMsATa U CTOMHOCTUTE Ha OTYETHU 0BEKTU
BbB QMHAHCOBUTE OTUETM Ha APYXECTBOTO 3a CA€ABALLM MEPUOAM, @ UMEHHO!

MC®O 9 OuHaHcoBu MHCTPYMEHTU (B cuAa 3a roaniwHmn nepmoamn ot 01.01.2018 r. - He e npuert oT EK).
To3n cTaHAapT e HOB CTaHAApPT 3a GUHAHCOBUTE WMHCTPYMeHTU. KpalHOTO My MpeAHas3HauveHue e Aa
3amectn ususano MCC 39. MNpoekTbT Ha NOAMSHATa C HOBUSI CTaHAAPT € NpeMuHan npes Tpu dasu: dasa
1 Khacudumkauma n oueHsiBaHe Ha PUHaHCOBUTE akTMBM M nacueu; dasa 2 CHeTOBOAHO OTUMTaHE Ha
xepmxunpaHeto; M_dasa 3 Metoponorns Ha onpepensHe Ha obesleHkaTa. [MoHacTtosiwem MCOO 9 e
n3paBaH Ha YyetTupu NbTu, npe3 Mm.HoemBpu 2009 r., npe3 m.oktomepu 2010 r., npe3 m.HoemBpyn 2013 T.
N OKOHuYaTeAHO npe3 M.oanm 2014 r. Qasa 1 Kaacmdukaums n oueHsiBaHe Ha GUMHAHCOBUTE aKTMBMK U
nacMuBm — C MNbPBUTE M3AAHUA TOM MNOAMeHs Teanm dactu Ha MCC 39, kouTo ce OTHacAT 3a
KhacuomkaumaTa M oueHkata Ha OQGUHAHCOBUTE WMHCTPYMEHTW. Tol ycTaHOBsIBA HOBW MPUHLMMW,
npaBuAa U KpUTEPUM 3a KAaCUPUKaLMA, OLIEHKA WU OTMMCBaHe Ha GUHAHCOBUTE aKTUBM WM MacUBK, BKA.
xnbpuaHute poroopn. MCOO 9 BbBexaa M3MCKBaHe KhacupukaumaTa Ha GUHaAHCOBUTE akTMBM Aa Obaa
npaBeHa Ha 6asa 6M3HeC MoAeAa Ha MPEeANPUATMETO 3a TAXHOTO yMNpaBAEHME U Ha XapaKTePUCTUKUTE
Ha AOroBOpPEHMWTEe MapWuYHW MOTOLM Ha CbOTBETHWUTE akTMBWU. OnMpeaens caMO ABe OCHOBHW KaTeropuu
OLEHKM — MO aMopTM3MpyeMa U MO CrpaBeAAMBa CTOMHOCT. HoBWUTe NpaBuAa Wie AOBeAaT A0 MPOMEHM
OCHOBHO B OTYMTaHEeTO Ha OUHAHCOBM aKTUBWU KaTO ABAFOBW MHCTPYMEHTM U Ha GUHAHCOBW MaCKBM
NPUWETH 3a OTYMTaHe MO CrpaBeAAMBa CTOMHOCT Npe3 TekylmTe nevanbu n 3arybu (3a KPEAUTHUA PUCK).
OcobeHoCT nNpu KhacudmkaumaTa U OLEHBUYHMA MOAEA 3a PUMHAHCOBMUTE akTMBM MO CrpaBeAAMBa
CTOMHOCT € pobaBeHaTa KaTeropusi — C OlLEHKa Mo cripaBeAAMBa CTOMHOCT Mpe3 ApPYrusi BceobxBaTeH
AOXOA (3@ HSIKOW ABATOBU U KanmuTanoBU UHCTPyMeHTH). Pasa 2 CUeTOBOAHO OTYMTAHE Ha XeAXMpPaHEeTO
— 3a LeATa e npueTa HoBa raaBa kbM MC®O 9, ¢ KosiITO ce BbBeXAa HOB MOAEA 3a CYETOBOAHO OT4YMTaHe
Ha XeAXWpaHEeTO, KOMTO MO3BOASAIBA MOCAEAOBATEAHO M LUANOCTHO OTpassiBaHe Ha BCUYKU GUHAHCOBU U
HedMHAHCOBM PUCKOBWU €KCro3muumKn, oBekT Ha onepauum MNo XxeAxupaHe, M OT Apyra — no-po6po
NpeACTaBsAHe Ha AEMHOCTUTE MO yrNpaBAEHWE Ha pUcka BbB GUHAHCOBUTE OTUYETH, OCOBEHO Ha Bpb3KaTa
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UM C XeAXMpalunTe CAEAKM U Ha obxBaTa U BMA@ AOKYMeHTaLWs, KOSITO Aa ce manoa3Ba. Cbllo Taka ca
NoAOBpPEHN UM3UCKBaHUATA KbM CTPYKTypaTa, CbAbPXaHMETO W TOAXOAa Ha MpeACTaBsHe Ha
OMOBeCTABaHMATA MO XeAXMpaHeTo. AOMbAHUTEAHO, BbBEAEHA € OMUMATa OTYMTAHETO Ha MPOMEHUTE B
cnpaBeaAMBaTa CTOMHOCT Ha COOCTBEHUTE ABATOBE, OLIEHSIBaHM MO ChNpaBeAAMBa CTOMHOCT npe3
nevanbata MAM 3arybata, HO B 4acTTa, AbAXalla Ce Ha MPOMEHM B KayeCTBOTO Ha cobcTBeHaTa
KPEAMTOCNOCOOHOCT Ha APYXECTBOTO, Aa Ce MpeACTaBs B Apyrusa BceobOXxBaTeH AOXOA BMeCTO B
neyanbata namn 3arybata. [peanpuatus, npuaarawm MCC 39, we moraT Aa npuemat KaTto NoAUTUKA Ta3u
OMnuMs, a CbLLO Taka, Te LWe MoraT Aa MPOAbAXAT Aa MpuUAarat M3NCKBaHUATA 3a CYETOBOAHOTO OTYMTaHe
Ha XeAXMpaHe Ha cnpaBeAAMBa CTOMHOCT Ha AMXBEHA eKCMo3nLMs cropeA u3nckeaHusata Ha MCC 39,
popu 1 cnhep kato MCOO 9 Baese B cuna.®aza 3 MeToponorvsi Ha onpeaensHe Ha obeslieHkaTta -
npomMsiHaTa NpeAAara NpUAOXKeHWe Ha MOAEAA Ha ,04akBaHa 3aryba”, CbrhaCHO KOMTO BCUYKWN OYaKBaHU
3arybu ce npusHaBaT Npe3 LeAns XUBOT Ha eAMH aMopTM3npyeM dMHAHCOB MHCTPYMEHT, a He camo Mpw
N3KPUCTaAN3NPaHETO Ha cbbUTUE, KaKTo e B ceralHma moaen no MCC 39. C npomeHute Ha MC®O 9 ot
M.loan 2014 1. cTaHA@PTLT € OKOHYaTeAeH M Ce OMpeAeAst AaTaTa My Ha BAM3aHe Aa 6bae 1 siHyapu
2018 r.;

MC®O 7 (npomeHeH) @uHaHcoBu wuHCTpyMmeHTH: OroBecTsiBaHUS — OTHOCHO O06AEKYeHueTo 3a
MPen34YNCAEHNEeTo Ha CPaBHUTEAHU MEePUOAM U CBbP3aHMTE C TAX OMOBECTABaHUS Mpu MpuaraHeTo Ha
MC®O 9 (B cuna 3a roamwHy nepmoan or 01.01.2018 r. - He e npuert oT EK). Tasn npomMsiHa e cBbp3aHa C
BbBeXAaHe Ha 0OAeKYEeHNEe OTHOCHO HEOBXOAMMOCTTa OT NMPEN3UYNCAEHNE Ha CPaBHUTEAHWUTE GUHAHCOBMK
OTYETU M BbB3MOXHOCTTA 3a MPEAOCTaBsAHE Ha MOAMOULMPAHM OMOBECTABaHMA NPU NPeMUHaABaHETO OT
MCC 39 kbm MCOO 9 (korato ToBa Ce CAy4YM) CMopeA AaTaTa Ha MpuaaraHe Ha cTaHaapTa oOT
APYXeCTBOTO U AaAK TO M36Mpa ONuUMATa Aa NPEU3UYNCAN NMPEAXOAHU MEPUOAN;

MC®O 10 (npomeHeH) KoHcoamampanu ¢uHaHcosu otyetn m MCC 28 (npomeHeH) VIHBectuumu B
acouMmnpaHy MU CbBMECTHU MPEANPUATUS - OTHOCHO MpoAaxba MAM BHOCKa Ha aKTMBU MEXAY MHBECTUTOD U
HEroBo acouumpaHo MAM CbBMECTHO rpeanpusitne (B cuaa 3a roaniwHm nepmoam or 01.01.2016 r. — He ca
npuetn or EK). Tasn npomsHa Bb3HWKBA BbB BPb3KAa HEMOCAEAOBATEAHOCT MEXAY W3UCKBaHMATA U
npaemaata Ha MCO®O 10 n Ha MCC 28 (peBusmpaH 2011 r.) B cAydyauTe TpaH3aKUMKM OT MHBECTUTOP
KbM HEroBO acoUMMPaHO WAM CbBMECTHO ApyxecTBo. C HeA OCHOBHO ce MOsICHABa, 4e npwu
TPaH3aKLUMmnTe, KOMTO MO CbAbPXaHMe ca npopaxba MAM BHOCKA Ha CbBKYMHOCT OT akTMBW, HO He ca
UsIAOCTEH 6u3Hec — nevyanbaTa mAuM 3arybaTa ce MpuM3HaBa 4YaCTMUYHO CaMO AO pas3Mepa Ha AeAa Ha
HEeCBbp3aHUTE MHBECTUTOPMU, a B CAyYaunTe, KOrato TpaH3akLMMTe MO CbLLECTBO ca Npoaaxba MAM BHOCKA
Ha aKTMBM, KOUTO ca BM3Hec No cmucbaa Ha MCOO 3 — nevanbaTa nan 3arybata ce NpusHaBa U3LUSANO;

MC®O 10 (npomeHeH) KoHconmamparHu ¢uHaHcosmu oruetn, MCOO 12 (npomeHeH) OnosecTsiBaHe Ha
yyactusa B Apyrn npeanpusatms u MCC 28 (npomeHeH) VIHBeCTMUMM B acouMuMpaHn U CbBMECTHMU
NPeANPUATUS - OTHOCHO MHBECTULMOHHN APYXecTBa (B CUMAa 3a FOAMLLHM MEePUOAM, 3anoUBalliM Ha UAK
cnep 01.01.2016 r. — He ca npuetn ot EK). Tasnm npomsHa Bb3HMKBa BbB Bpb3Ka C YTOUYHEHUSATA
OTHOCHO BB3MOXHOCTTa 3a ocBobOXAaBaHe OT KOHCOAMAALIMS — OCHOBHO 3a: 1) AaAM  eAHOo
MHBECTULIMOHHO APYXECTBO CAeABa Aa OTYMTa €AHO AbLLEPHO APYXECTBO MO CMpaBeAAMBa CTOMHOCT
KOrato AbLLEPHOTO APYXECTBO TMpPEeAOCTaBA  MHBECTUUMOHHWM  YCAYTM  Ha TpeTn Auua; 2)
B3aMMOAENCTBMETO MeXAY TMPOMEHUTE 3a WHBECTULIMOHHM ApPYXecTBa U OCBOGOXAABAHETO OT
HEOOXOAMMOCTTa 32 U3roTBsIHE Ha KOHCOAMAMPaAH duHaHcoB oTueT cnopea MCOO 10; 3) paan epaHO He-
WHBECTMLIMOHHO APYXeCTBO TpsbBa Aa pasrpblia OTYMTAHETO MO CrpaBeAAMBa CTOMHOCT Ha CBOM
CbBMECTHM UAM aCOLIMMPaHN APYXECTBa, KOUTO Ca MHBECTULIMOHHW APYXeCTBa.

MC®O 11 (npomeHeH) CbBMECTHM CrI0OPa3yMEHUSI - OTHOCHO OTYMTaHe Ha NpuAOOMBaHE Ha ASAOBE B
CbBMECTHU AelHOCTM (B cuna 3a roamwHu nepuoam or 01.01.2016 r. — He e npuer or EK). ToBa
AOMbAHEHME OCHOBHO YTOYHABa, Ye Mpu MNPUAOBMBAHETO OT CTpaHa Ha WHBECTUTOP Ha ASAOBE B
CbBMECTHa AEMHOCT, KOATO MO CbAbpXaHMe TMpeAcTaBAsiBa OW3HEC, CAeABa Aa Ce  Mpuaarat
n3ncKkBaHunATa 1 npasuaata Ha MCOO 3 3a 6usHec KoMOBUHaLIUW.

MC®O 15 [Npuxoan no aAoroBopu C KAMEHTU (B cuaa 3a roamiwHu nepuoan or 01.01.2017 r. - He e
rnpwet or EK). To3n cTaHAAPT € U3UANO HOB CTaHAAPT. TOM BbBEXAA LANOCTEH KOMMAEKC OT MPUHLMMNK,
npaBMAa M MOAXOAM 3a MPU3HABAHETO, OTYMTAHETO M OMOBECTABAHETO Ha MHPOPMaLMA OTHOCHO BUAQ,
cymarta, nepnmoaa U HECUTYPHOCTUTE BbB BpPb3Ka C MPUXOAMTE U MapUyHMUTE MOTOLM, MPOMIXOXAALLN OT
AOrOBOPU C KOHTpareHTn. CTaHAAPTLT Lie 3aMeHW AeNCTBaLlMTe AC TO3M MOMEHT CTaHAApPTW CBbp3aHu C
npusHaBaHeTO Ha npuxoan, ocHoBHo MCC 18 n MCC 11. BoaelUMAaT NPUHLMI Ha HOBUAT CTaHAAPT € B
Cb3AaBaHETO Ha MOAEA OT CTbMKM, Ype3 KOMTO OMNPEAEAsTHETO Ha MapaMeTpuTe U BPEMETO Ha MPUXOAA
Cca CbM3MEPUMM CMPSAMO 3aAbAKEHMETO Ha BCAKa OT CTpaHWUTE MO CAeAKaTa MoMexay vm. KaoyosuTe
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KOMMOHEHTM ca: a) AOFOBOPM C KAMEHTU C TbProBCKa CbLLIHOCT M OLIEHKa Ha BEpPOATHOCTTa 3a CbbupaHe
Ha AOrOBOPEHWUTE CYMMW OT CTpaHa Ha MPEANPUATUETO CbIAACHO YCAOBMATA Ha AaAeHWs Aorosop; 6)
NAeHTMOMUMpPaHe Ha OTAEAHWUTE 3aAbAXEHMUS 3@ M3MbAHEHWE MO AOrOBOPa 3a CTOKM WAM YCAYTU -
OTrPaHM4YaemMoCT OT OCTaHaAMTe MOeTUM aHraXMMeHTM MO AOroBOPa, OT KOWUTO KAMEHTBLT 6U Yepnua
N3roAM; B) OMpeAeAsiHe Ha LieHa Ha onepaunsita — cymaTa, KOAaTo NPeAnpUSaTUETO OYaKBa, Ye MMa NpaBo
Aa MOAYYM CpeLLly NPexBbPASHETO Ha CbOTBETHATA CTOKa MAM YCAyra KbM KAMEHTa — 0COBEHO BHMMaHWe
ce OTAeNst Ha MPOMEHAMBUA KOMMOHEHT B LeHaTa, PUHAHCOBUA KOMMOHEHT, KaKTO M Ha KOMMOHEHTa,
noAyYaBaH B HaTypa; r) pasnpeAeneHMe Ha LieHaTa Ha onepauunsata MexAy OTAEAHUTE 3aAbAXEHMUA 3a
N3MbAHEHME MO AOroBopa — 06nyYanHO Ha 6asa camMoCTosTeAHaTa MPOA@XHa LieHa Ha BCEKU KOMMOHEHT;
N A)MOMEHTBLT UAM MEPUOABT Ha MPU3HABAHE Ha NMPUX0AA — NPU YCMELWHOTO U3MbAHEHNE Ha 3aAbAXEHNE
Mo AOroBOp 4pe3 TpaHcdepupaHe Ha KOHTPOAa BbpXy obellaHaTa CTOKa WAM yCAyra, 6UAO TO B AAAEH
MOMEHT MAM 3a OMpeAeneH Mepuop BbB BpemeTo. CTaHAapPTbT AOMYCKa KakKTO MbAHO PETPOCMEKTUBHO
NPUAOXEHNE, Taka U MOANOULNPAHO PETPOCMEKTUBHO MPUAOXKEHME, OT HAYaAOTO Ha TEKYLUMS OTYeTeH
nNepunoa, C oNpeAeneHn ONOBECTABAHUA 3a MPEAXOAHUTE MEPUOAU;

MCC 1 (npomeHeH) lNpeacTaBsHe Ha GUHAHCOBM OTYETU - OTHOCHO MHMUMATMBA 3a OMOBECTsABaHUS
(B cuna 3a ropmwHm nepmoam ot 01.01.2016 r. — He e npuetr ot EK). Tasnm npomsaHa e BaxHO
pasfCcHeHWe Ha caMus CTaHAapT C Hacoka Ha CbCTaBUTEAMTE Ha OWHAHCOBWM OTYeTW, Korato e
Heob6XOAMMO Te Aa MpuAaraT MpeLeHka 3a CbLIeCTBEHOCT Ha onpeaereHa MHPOpPMaUMs M HEMHOTO
NnpeAcTaBsHe MpW WU3rOTBAHETO Ha ¢(UHaAHCOBUTE OTYETW, T.e. 3@ BKAIOUBAHETO WMAM HE Ha AaAeHa
NHOoOpMaLMsA, MOAXOA Ha TMpeAcTaBsHe B oT4yeTa 3a GMHAHCOBOTO CbCTOSIHME M B OTYyeTa 3a
BCeOOXBaATHMA AOXOA - arperMpaHe WAM CaMOCTOSATEAHO TMpeACTaBsiHe, MOAXOA Ha noapepaba Ha
NOACHUTEAHUTE MPUAOXKEHUSA, KAKTO N MPEACTaBAHETO Ha HAKOU cneunduyHn cTaTum B OTHETUTE;

MCC 16 (npomeHeH) VImoTu, malumHK, cbopbxeHns u MCC 38 (npomeHeH) HemaTtepnanHu akTuem -
OTHOCHO AOMYCTUMWUTE METOAM 3a HauyMCAsABaHe Ha amopTusauma (B CMAa 3a FOAMLWHW MEPUOAM OT
01.01.2016 r. — He ca npueTn oT EK). ToBa pa3facHeHne YyTOYHSBA, Ye METOALT 3a aMOpTU3aLMA Ha eAMH
akTMB Ha 6a3a CbOTHOLIEHWE CMPSMO OYaKBaHWUTE MPUXOAM, B YMETO reHepupaHe TOM y4yacTBa, He ce
npvema 3a MOAXOAALL aMOPTU3aLMOHEH METOA 3a M3MEepPBaHETO Ha MOA3UTE, KOUTO Ce KOHCyMupaTt oT
N3MNOA3BAHETO TO3M akKTMB (OCBEH B MHOIO PEAKM CAy4Yau, MO UIKAKOUYEHUE);

MCC 27 (npomeHeH) CamocTosiTEAHN PUHAHCOBM OTUYETU - OTHOCHO METOA Ha COBCTBEHMS KanuTan B
caMocToATeAHUTe ¢MHaHCOBM OTYeTU. (B CUAa 3a roanwHK nepuoan or 01.01.2016 r. — He e npueT oT
EK). C tasn npomsHa e Bb3cTaHoBeHa onuusita B MCC 27 3a oueHsiBaHE M OTYMTaHETO MO MeToAa Ha
COBCTBEHUA KanuTan Ha WHBECTMLUMUTE B AbLIEPHM, acoUMMpaHM W CbBMECTHM ApyXecTBa B
CaMoCTOATEAHUTE GPUHAHCOBKN OTYETY;

Mopobpenns B MCOO Lukba 2010-2012 (m.aekemBpu 2013) - nopobpenns 8 MCOO 2, MCOO 3,
MCOO 8, MCOO 13, MCC 16, MCC 24, MCC 38 (B cuna 3a roamwHun nepuoam ot 01.07.2014 r. -
npuetn ot EK). Te3an nopobpeHUa BHACAT YaCTUYHU MPOMEHN U PeAAKLMM B CbOTBETHUTE CTaHAAPTH,
OCHOBHO C LieA Aa MpeMaxHaT CblUecTByBalla HEernoCAeAOBaTEAHOCT WMAM HESICHOTM B MpaBuAata Ha
NPUAOXEHNE U WIUCKBaHMATAa Ha OTAEAHUTE CTaHAApPTW, KakTo M Aa Cce BHece Mo-MpeuunsHa
TEPMUHOAOTUA Ha NOHATUA. OCHOBHO MPOMEHUTE Ca HAaCOYEHN KbM CAEAHUTE 0BEKTU UAM orepaumu: a)
npomMsaHa B AeduHMLUMATA Ha ,NepunoA Ha (Be3ycAoBHO) NpuaobuBaHe Ha npaBa” U ,,nasapHoO ycaoBue”
n ca pobaBeHU ,YCAOBME Ha WM3MbAHEHMETO” W ,ycAoBue Ha ycayrata” (MCOO 2); 6) yTouyHeHuWe 3a
TPETUPAHETO Ha YCAOBHWUTE Bb3HArpaXAeHus npu OU3HeC KOMOBMHaLMKM, KOWUTO OTroBapAT Ha
OMNpeAeneHNeTo 3a OQGUHAHCOB WMHCTPYMEHT (Kato ¢GUHAHCOBW 3aAbAXEHUA WAM  UHCTPYMEHTM Ha
CcoBCTBEHMA KanuTan) M TAXHaTa OLEeHKa B Kpas Ha BCEKW OTYETEH MepuoA — Mo CnpaBeAAnBa CTOMHOCT,
BKA. MPEACTaBAHETO Ha edeKTUTe OT HeA B OTYeTa 3a BceobxBaTHMA aoxos (MCOO 3, MCOO 9, MCC 39
n MCC 37); B) U3NCKBaHe 3a OMOBECTABaHe Ha KPUTEpUUTE MPU OMNPEAEAAHEeTO Ha arpervpaHuTe
onepatmMBHU CErMeHTU 3a LEeAUTe Ha cermeHTHoto oTymTaHe (MCOO 8); r) AOMBAHUTEAHO pPassiCHEHWe
OTHOCHO TEXHMKaTa Ha KOPeKLUMA Ha OTYETHA CTOMHOCT U HaTpynaHaTa aMopTM3aLnsa B CAyYauTe, korato
A2AEHN aKTMBW Ca MPEOLIeHEeHW, KaTo Ce MOCTaBA M3MCKBaHe TA Aa € MOCAeAOBaTEeAHA KaTO MOAXOA
CnpsIMO npeoLeHKaTa Ha 6anaHcoBaTa CTOMHOCT Ha cboTBeTHMst aktuB (MCC 16, MCC 38); a)
YTOUYHEHNE OTHOCHO APYXECTBO MpeAAarallo KAIOYOB YMPaBAEHCKM MEPCOHaA KaTo YyCAyra Ha ApYro
APYXeCTBO, Ye TO CbLLO € Heroso cBbp3aHo Anue (MCC 24);

MopobpeHuna B MCOO Lunkba 2012-2014 (m.centemBpu 2014 r.) - nopobpeHnss 8 MCOO 5, MCOO
7, MCC 19, MCC 34 (B cuna 3a ropmuwHm nepuoamn ot 01.01.2016 r. — He ca npuetn ot EK). Tesun
NoAOBpPEHNS BHACAT YaCTUUHM MPOMEHM U pPeAaKkUMM B CbOTBETHWUTE CTaHAAPTM, OCHOBHO C LieA Aa
npemaxHaT CblUeCcTByBalla HEMOCAEAOBATEAHOCT MAM HEACHOTM B MpaBuAaTa Ha MPUAOXKEHME W
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N3NCKBaAHMWATA Ha OTAEAHUTE CTaHAAPTU, KaKTo U Aa ce BHece Mo-npeLnsHa TEPMUHOAOTUS Ha MOHATUSA.
OCHOBHO MPOMEHMNTE Ca HACOYEHN KbM CAEAHUTE 0OEKTM MAM onepaumnmn: 1) AOMbAHWUTEAHU MOACHEHUSA,
4e eAHO APYXECTBO MOXE Aa peknacudumumpa akTUBM ,AbpxaHu 3a npopaxba” KbM akTUBU ,AbpXaHu 3a
pasnpeaeneHne KbM cobctBeHuumte” (M 06paTHO) M TOBa He MPOMEHSA MbpBOHAYaAHUS MAAH Ha
ocBob60OXAaBaHe, KakTo U paTaTa Ha kKanacudumkaumaTa no pepaa Ha MCOO 5; 2) AONbAHUTEAHM HACOKM 3a
passicCHeHMe AaAM eAMH AOroBOp 3a OOCAyXBaHe OTHOCHO eAMH HambAHO OTnucaH TpaHcdepupaH
dnHaHCOB aKTMB MpeACTaBAsBa MO CbLLECTBO MPOAbAXABALL aHTaXMMEHT NMpu TpaHchepa 3a LeanTe Ha
onpeaensiHe ob6xBaTa Ha HEOOXOAMMUTE OMOBECTABaAHUS; KaKTO U pa3siCHEHWE OTHOCHO MPUAOXKMMOCTTA
Ha W3WUCKBaHWSATa 3a OMOBECTABaHEe Ha HeTUPaHeTo Ha GUMHAHCOBM aKTUBM U MaCUMBM B CbKpaTEHMU
MEXAUHHU ¢uHaHcoBM oTueT (MCOO 7); 3) yTOUHEHME OTHOCHO W3UCKBAHETO B CTaHAapTa, 4e
BMCOKOKAUECTBEHUTE KOPMOPaTUBHU OOAMraLUMKW, KOUTO Ce W3MNOA3BAT MPU  OMPEAEAdHETO Ha
AVNCKOHTOBUS GaKTOp 3a AOXOAUTE CAeA HamyCkaHe cAepBa Aa 6baaT AGHOMMHMPAHW B CbluaTa BaAyTa, B
KOSITO Ce M3nAalaTt u AOXOAMTE Ha CbOTBETHWUTE HaeTu AMLA, T.e. AbABOUMHATa Ha Nasapa Tpabsa Aa ce
n3cnepBa Ha HmBo Banyta (MCC 19); m 4) nosicHeHWe Ha u3pasa-u3ncCKBaHe ,Ha APYro MSACTO B
MEXAMHHNA GUHAHCOB OTYET”, T.e. TOBa O3Ha4YaBa KakTo MPEeACTaBAHETO Ha MHbOPMaLMATA B KOE U Aa €
MSICTO B ME&XAMHHWA GUHAHCOB OTYET, HO U MPEACTaBSAHETO Ha APYro MSCTO B LAAOCTHaTa MEeXAMHHa
OT4YeTHOCT (AOKAAAM), BKA. MEXAMHHM AOKAAAM Ha PbKOBOACTBOTO, CTUra Aa € HaAule KpbCcToCaHa
pebepeHLNs MEXAY MEXANHHUSA GUHAHCOB OTYET U MACTOTO, KbAETO € BKAIOUYEHO onoBecTABaHeTo (MCC
34);

AOMBAHUTEAHO, 3a MOCOYEHUTE MO-AOAY HOBW CTaHAAPTW, MPOMEHEHWN CTaHAAPTU M MPUETU TbAKYBaHMSA,
KOWTO Ca M3AAAEHM, HO BCE OLLE He ca B CMAA 3a MOAWULLIHW MepuoAM 3amnoyBalim Ha 1 aHyapu 2014 r.,
PBKOBOACTBOTO € MPELIEHUAD, Ye CAeAHMTe He 6uxa Mmann noTeHUManeH epeKkT 3a MPOMEHU B
CYeTOBOAHATa MOAUTMKA U KAacudUKaLMATa U CTOMHOCTUTE Ha OTYEeTHM O0OEKTM BbB QGUHaAHCOBUTE
OTYETU Ha APYXECTBOTO, @ MUMEHHO:

MC®O 14 Orcpo4yeHn aKTMBM M MacuBU 110 PEryAupaHn AEVHOCTU (B CuAQ 3a TFOAMIUHM MEPUOAM OT
01.01.2016 r. - He e npuert oT EK). To3n cTaHAapPT € HOB 1 CAYXM KaTO MEeXAWHEH CTaHAAPT, MPUAOXUM
camMO 3a MpPeAnpuATMA, KOMTO LWe npemuHaBaT kbM MCOO kaTo oTyeTHa paMka 3a MbpBW MbT, C
AENCTBME AO MPUKAIOYBAHETO Ha MpPOeKTa 3a HOB BCeobXBaTeH CTaHAAPT, KOWTO e appecupa TakbB TuM
peryampaHu penHocTv. He ce npuaara oT npeanpuatus Bede npemuHaanm koM MCOO. OcHoBHuTe
npaBuAa, YCTAHOBEHU CbC CTaHAapTa Ca, Ye MPEeANpUATUATa: a)MoraT Aa MPU3HAAT M MPOAbAXAT Aa
npeactaBAT u B otyetute cn no MCOO OTCpOYEeHU aKTMBWM W MAaCUBMK, Bb3HUKHAAM B pe3yATaT Ha
ornepaunu MNo peryampaHu AeMHOCTM, HO CamMO ako Te3uW akTMBM U nacueum ca OUAM MpuUsHaTU B
CbOTBETCTBUE Ha MPUAAraHUTE MPEAMLIHN OTYETHU CTAHAAPTW U MpUeTa CYETOBOAHA MOAUTMKA; 6) Tesu
OTCPOYEHU aKTUBM M MaCUBU CAEABa AA Ce MPEACTaBAT OTAEAHO B OTYeTa 3a GMHAHCOBOTO CbCTOSAHME, a
M3MEeHEeHMATa B TAX — OTAEAHO B OT4YeTa 3a BCeOOXBaTHWS AOXOA; WU B) M3UCKBaT ce creunduuHu
OMOBECTABAHUA BbB Bpb3Ka CbC CbLUHOCTTA, PUCKOBETE U epeKTUTe OT peryaMpaHuTe AEMHOCTU U
npu3HaTUTe OT TAX OTCPOYEHM aKTUBU U NMacuBMU.

MCC 16 (npomeHeH) Wimotu, mawwuHy, cbopbxeHus u MCC 41 (npomeHeH) 3emesenrne - OTHOCHO
pacteHusi-Hocuteam (B cuaa 3a roanwwHu nepmnosm or 01.01.2016 r. — He ca npuetn ot EK). Tasn npomsaHa
BbBEXAa MOAXOAA 3a OLleHABaHe W OTYMTaHe Ha MAOAOAANHWN HacaxAeHMs (PacTeHWs) Ha NpuHUMNa Ha
UMOTUTE, MaWwnHUTe N obopyaBaHeto (AMA) no peaa Ha MCC 16, a He cbraacHo MCC 41 (no ueHa Ha
npuAoBUBaHe U C BbAMOXHOCT 3a MpUAaraHe Ha MoAeAa Ha NMpeoLieHeHaTa CTOMHOCT, CAeA HaBAM3aHe B
MAOAOA@MHA Bb3PACT), Tb KaTO TAXHOTO y4yacTMe B CEACKOCTOMaHCKOTO MPOU3BOACTBO € CXOAHO C
TAXHOTO(AMA) B MHAYCTPUAAHOTO MPOU3BOACTBO;

MCC 19 (pesusuparH 2011 r.) Aoxoan Ha HaeTn auua (B cuaa 3a roamiuHn nepmosm ot 1.07.2014 r. -
npuert ot EK). Tasn npomMsHa e cBbp3aHa C pa3saCHEHWE OTHOCHO TPETUPAHETO Ha BHOCKMW, HanpaBeHW OT
CTpaHa Ha CAYXWUTeAM WAM TPeTM AMLa B MNAaHOBE C AedMHMpPaHWM AOXOAM, CbrAacHO GOopManHuUTe
YCAOBMA Ha CbOTBETHMSA MAaH. [lpoMsAHaTa onpeaAensi, Ye Te3an BHOCKM CAeABa Aa Ce TpeTupaTt KaTto
HaManeHMe Ha pas3xoAuTe 3a CTaX WAM edeKT B MOCAeABalLUTE OLIEHKM Ha HETHUSA nacus(akTus) Mo
NAaHa B 3aBMCMMOCT OT TOBa AaAM BHOCKWUTE ca 06Bbp3aHu CbC CTaxa UAU HE;

loao6penus B MCOO Linkbva 2011-2013 (m.aekemBpu 2013) - noaobperus 8 MCOO 1, MC®O 3, MCQO
13, MCC 40 (B cuna 3a roanwnn nepmoan or 01.07.2014 r. — npuetn or EK or cwwara aara). Tesu
NOAOBPEHUsT BHACAT Y4aCTUYHM MPOMEHW W peAakLMWM B CbOTBETHUTE CTaHAAPTW, OCHOBHO C LA Aa
npemMaxHaT CbllecTByBalla HEMOCAEAOBATEAHOCT MAM HESAICHOTM B MpaBuAaTa Ha MPUAOXKEHME WU
N3NCKBaHWATa Ha OTAEAHUTE CTaHAAPTW, KaKTO M Aa Ce BHece Mo-MpeLunsHa TEPMUHOAOTMA Ha MOHATUA.
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OCHOBHO MpPOMEHUTE Ca HaCOYeHW KbM CAeAHUTe O0BeKTM WAM ornepauunu: a) NpaBo Ha APYXeCTBO
npeMunHaiallo no MCO®O 3a nbpBKM NbT Aa NpUAara CTaHAapPTW, KOUTO BCE OlLLEe HEe ca BAE3AU B CMAE, ako
caMuTe CTaHAapTW Mo3BoAsiBaT Mo-paHHo npuaaraHe (MCOO 1); 6) yTouyHeHWe 3a HEMPUAOXEHME Ha
MC®O 3 3a oTtuMTaHe Ha ¢opMMpaHe Ha CbBMECTHM cropasyMeHWs BbB GUHAHCOBUTE OTYHETM Ha
caMuTe CbBMECTHM CrMoOpa3yMeHus; B) passicHeHWe OTHOCHO obxBaTa Ha AOroBOpUTE, KOUTO ca B
obxBaTa Ha W3KAOUEHMETO 3a rpyna ¢UHAHCOBM aKTMBW W MaCcMBW C HeTMpaLM NO3ULMKM CMPAMO
nasapeH n kpeanteH puck (MCOO 13); r) yToUHEHWE NMPU TPETUPAHETO Ha eAHa CAEAKa, KOATO OTroBaps
eAHOBpPeMeHHO Ha Kputepumte n Ha MCOO 3 1 ce oTHacsa 3a MHBECTULIMOHHK MMOTUK cbraacHo MCC 40,
ye CAeABa Aa MMa MOOTAEAHO MPUAOXEHME Ha ABaTa CTaHAapTa HesaBUcMMO eanH oT aApyr (MCC 40);

®rHaHCOBUTE OTYETU Ca U3rOTBEHM Ha 6asa UCTopUUecKaTa LieHa.

APYyXeCcTBOTO BOAW CBOUTE CHETOBOAHM peructpu B 6barapckm nes (BGN), KoMTo npuema KaTto Herosa
OTYETHa BaAyTa 3a npeAcTaBaHe. AaHHUTE B OTYeTa M MPUAOXKEHMATA KbM Hero ca MpeacTaBeHW B
XUASIAW AE€BA, OCBEH aKO HeLLO APYro M3PUYHO He e yKasaHo.

lMpeacTaBAHETO Ha GMHAHCOBUA OTYET CbrAacHO MexXayHapoAHUTE CTaHAapTM 3a GUMHAHCOBMK OTYETK
N3MCKBa PbKOBOACTBOTO Aa HamnpaBu Han-pA00pu MPUOAUIUTEAHU OLEHKW, HAUYUCAEHUA U pPasyMHO
060CHOBaHM MPEANOAOXEHUSA, KOUTO OKasBaT epeKkT BbpXy OTYETEHWTe CTOMHOCTM Ha akTUBUTE W
nacusuTe, Ha MPUXOAMUTE N PA3XOAUTE, N Ha OMOBECTABAHETO Ha YCAOBHW B3EMaHWUSA U 3aAbAKEHMWA KbM
AaTaTa Ha oTyeTa. Te3n MPUOAUIUTEAHW OLEHKWM, HAYMCAEHUS W MPEAMNOAOXEHWUS Ca OCHOBaHW Ha
NHPopMauUmMATa, KOATO € HaAMyHa KbM AaTaTta Ha QGUHAHCOBWMS OTYET, MOpaAM KOeTo ObaelunTte
dakTnyeckn pesyatatn 6mxa MOrAM Aa 6bAaT pasAMUHM OT TAX (KaTo B YCAOBMA Ha GUHaHCOBa Kpusa
HeCUrypHoctTuTe ca no-aHauntenHn). O6eKTUTe, KOMTO MpeAnoAaraT Mo-BUCOKa CTerneH Ha CybekTMBHa
npeueHKa WAM CAOXHOCT, AU KbAETO MPEANOAOXEHUATa U MPUOAM3UTEAHUTE CHETOBOAHM OLIEHKM ca
CblUecTBeHN 3a GMHAHCOBMA OTYET, Ca onoBecTeHU B [TpunroxeHne Ne 2.24.

2.2, CpaBHUTENHU pAaHHU

Apy)KeCTBOTO npeaAcCTaBa CpaBHUTEAHA l/IHd)OpMaLI,VIH B TO3n CI)VIHaHCOB OTHET 3a €AHa TMpPeAXOAHa
roOAWHa.

Korato e HeO6XOAl/IMO, CpaBHUTEANHUTE AaHHW Ce peK/\aCl/Id)VILI,VIpaT, 3a Aa Ce MOCTUurHe ConoCtaBMMOCT
CrpAMO NpPOMeEHN B NPEACTAaBAHETO B TEKYyLLATa roAnHa.

2.3. ®DyHKUMOHAAHA BanyTa M NpU3HABaHe HAa KYPCOBU Pa3sAUKU

®yHKLMOHaAHaTa BaAyTa M OTUYeTHaTa BaAyTa Ha NMpeAcTaBsHe BbB GUHAHCOBMA OTUET Ha APYXECTBOTO €
6bArapckuat AeB. OT 1 toan 1997 r. AeBbT e dUKCMpaH B CbOTBETCTBME CbC 3akoHa 3a BHB kbm
repmaHckata mapka B cboTHoweHne BGN 1:DEM 1, a ¢ BbBeXxaaHETO Ha e€BPOTO KaTo oduLManHa
BaAyTa Ha EBponelckma cbtos - ¢ eBpoTo B cboTHoweHne BGN 1.95583:EUR 1.

Mpn NbpBOHaAYaAHO NMpPU3HaBaHE, CAEAKa B 4YyXAeCTpaHHa BaayTa ce 3anucBa BbB ¢YyHKLMOHAAHAaTa
BaAyTa, KaTo KbM CymMaTa B UYyXAECTpaHHa BaAyTa ce npuaara OBMeHHUAT Kypc KbM MOMEHTa Ha
CAenKaTa wuan onepaumaTta. [lapuuHuTe CpPeACTBa, B3EMaHUATa W 3aAbAKEHUATA, KaTO MOHETapHU
OTUEeTHM 06eKTU, AEHOMUHMPAHU B YyXAECTPaHHa BaAyTa ce oTuMTaT BbB QYHKUMOHaAHATa BaAyTa KaTo
ce npuaara obMeHHUAT Kypc, nybankyBaH oT BHB 3a nocaeaHunsi paboTeH AeH Ha CbOTBETHUA MeceLl.
Kbm 31 AekeMBpM Te ce oLeHsABaT B ObArapCki AeBa KaTo Ce M3MOA3Ba 3aKAIOUUTEAHUSAT 0OMEHEH KypC
Ha BHB.

HemoHeTapHUTE OTYETHN 06EKTU B OTYETa 32 GPMHAHCOBOTO CbCTOAHWE, MbPBOHAYAAHO AEHOMUHMPAaHN B
YyXAECTpaHHa BaAyTa, Ce OTyuTaT BbB OYHKUMOHAAHATa BaAyTa KaTto Ce npuaara WCTOPUYECKUAT
06MEHEH KypC KbM AaTaTa Ha ornepauusTa U MOCAeABALLO He Ce MPeOoLEHABAT MO 3aKAOUMTENEH KypC.
Edektnte OT KypCcOBUTE pasAvMKWM, CBbP3aHU C YPEXAAHETO Ha TbProBCKM CAEAKM B UYyXAECTpaHHa
BaAyTa, UAM OTYUTAHETO Ha TbPrOBCKW CAEAKM B UYYXAECTPaHHa BaAyTa Mo KypCOBE, KOMTO Ca pasAnyHU,
OT Te3u, N0 KOWUTO MbPBOHaYaAHO ca BUAM MPU3HATK, CE BKAIOYBAT B OTYETa 3a BCeOOXBaTHUA AOXOA (B
neyanbata MAM 3arybaTa 3a ropmMHaTa) B MOMeEHTa Ha Bb3HMKBAHETO MM, KaTo Ce MPEACTaBAT KbM “Apyru
AOXOAM/3arybu oT AerHocTTa”.

2.4, Mpuxoan

MpuxoanTe B APYXECTBOTO Ce Mpu3HaBaT Ha 6asa NMpuHLUMNa 3a HaUMCAIBaHe M AO CTEMeHTa, A0 KOATO
CTOMaHCKWUTE M3rOAM Ce MPUAOOBMBAT OT APYXECTBOTO, U AOKOAKOTO MPUXOAUTE MOraT HaAeXAHO Aa ce
N3MepsT.
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Mpy nNpeaoCTaBAHETO Ha YCAYrM, MPUXOAMTE Ce Mpu3HaBaT, OTYMTalKM eTana Ha 3aBbpLIEHOCT Ha
CAeAKaTa KbM Kpas Ha BCEKM OTYETEH MEepPMOA, ako TO3M eTan MoXe Aa ObAe HAAEXKAHO M3MEpPEH, KaKTo
N pa3xoAMTe, U3BLPLUEHM MO CAEAKATa W pa3xoAMTe 3a MpukAaouBaHeto M. O6MYalHO MPUXOAUTE OT
YCAYIM Ca TaKCW 3a: YAEHCTBO, Perncrpaums w npeperncrpauns, nHoGopmMauUMOHHO OOCAyXBaHe,
WNHTEPHET U OH-AaWH TbProBUS U KOMUCUOHHM 3a CAEAKM C akUMK 1 0BAMTraumm 1 ce NpusHasaTt npu u
3a Nepuoaa Ha NpPeAoCTaBsAHe Ha ycayrarta.

Mpn npopaxbute Ha obopyABaHe (AbATOTPAMHW aKTUBWU) MPUXOAUTE Ce MpU3HaBaT, KOraTo BCUYKMK
CbLUECTBEHWN PUCKOBE M MOA3W NMPOM3TUYALLM OT TAXHaTa CO6CTBEHOCT NPeEMMHABAT B KynyBauya.
OunHaHCOBUTE MPUXOAM Ce BKAKOYBAT B OTYeTa 3a BceobxBaTHUS Aoxoa (B meyanbata mam 3arybata 3a
roAMHaTa), KoraTo Bb3HWKHAT, U Ce CbCTOAT OT: AUXBEHU MPUXOAN MO NPEAOCTaBEHN AEMO3UTU B BaHKM C
NHBECTULIMOHHA LeA (BKA. Ha BHOCKUTE MO apaHUMOHHUA GOHA), AMXBEHM MPUXOAN MO MPEAOCTaBEHM
AEMNO3MTN B BaHKM MO PENo CAEAKW, AMXBEHU MPUXOAM MO TeKyLWM pa3nAallaTeAHN CMETKU, MPUXOAM OT
MHBECTMLMW Ha pasnoAoxeHMe 3a npopaxba M MNPUXOAM OT WHBECTMLMK, AbPXaHM A0 MaAeX,
MOAOXUTEAHUTE KYpPCOBW pPasAMKM MO BaAyTHM onepauMm W 3a 3aeMHW onepauunun, HeTHo. Te ce
NPeACTaBAT OTAEAHO OT GMHaAHCOBMTE Pa3XOAM Ha AMLEBaTa CTpaHa Ha oTyeTa 3a BCEOOXBaTHUSA AOXOA
(B nevyanbata uam 3arybata 3a roamHata). \UXBEHMAT MPUXOA Ce MpU3HaABa KakKTO Ce HauucAaBa U
BKAIOUBaA B TeKkywWwmuTe nedardbu M 3arybu MpornopuMOHAAHO BbB BPEMETO Ha CblIECTBYBaHETO Ha
CbOTBETHUSA AMXBOHOCEH aKTMB Ha 6a3a MeToaa Ha ebekTMBHAaTa AMXBa.

HeTHUTe pas3aMkyM OT MPOMSAHa Ha BaAyTHM KypCOBeE, CBbp3aHM C MapuU4YyHU CPEACTBa, TbProBCKM
B3EMaHMWA W 3aAbAXEHWUS, AEHOMWHMPaAHW B YyXAeCTpaHHa BaAyTa, Ce BKAWOYBaT B OTYyeTa 3a
BceobxBaTHUA AOX0A (B Meyanbata MAM 3arybaTta 3a ropmHata), Korato Bb3HMKHAT, KaTo ce MpPeACTaBAT
HETHO KbM “Apyru AOXOAM/3arybu oT AelHocTTa”.

AOXOANTE OT AMBMAEHTM Ce Mpu3HaBaT B TekylwuTe neyvanbum n 3arybum n ce NpeACTaBAT B OTyeTa 3a
BCeobXBaTHUSA AOXOA Ha AaTaTa, KoraTo APYXecTBOTO Mpuaobuve MnpaBoTO Aa MOAYYM MAaLLaHETO B
pe3yATaT Ha B3eTO peLleHWe 3a pasfnpeAereHMe Ha HaTpynaHu nedanbu M pesepBM OT CTpaHa Ha
akuMoHepuTe (CbAPYXHULMTE/EAHOAMUYHUA COBCTBEHMK). [lpMXoaMTE OT AMBMAEHTM U AUXBM OT
MHBECTMLMN B ASINOBE U LIEHHW KHUXa ce TPeTupaT U MPeACTaBsT B OT4eTa 3a BceobxBaTHUsSI AOXOA (B
nevanbaTa MAM 3arybaTta 3a ropmHarta) kato GMHaHCOBM NMPUXOAK”.

2.5. Pasxoamu

PasxoanTe B APYXeCTBOTO Ce MpU3HaBaT B MOMeHTa Ha TAXHOTO Bb3HWKBAHE W Ha Hasza NpUHUMMINUTE Ha
HaYNCASIBAHE M CbMOCTaBUMOCT.

PasxoanTe 3a 6baellM NMEPUOAN Ce OTAaraT 3a MpM3HaBaHe KaTo TEKyLL pa3XoA 3a MNepuoaa, Npes KomTo
AOrOBOPUTE 32 KOUTO Ce OTHACAT, Ce U3MbAHABAT.

®OunHaHCOBUTE pa3xoAM Ce BKAKOYBAT B OTYeTa 3a BceobxBaTHMA A0X0A (B nMedvanbata uAm 3arybata 3a
roAMHaTa) U Ce CbCTOSIT OT: AUXBEHU PasXoAM, BKA. BAHKOBM TakCU U APYrU MPEKN pasxoal no 6aHKOBM
3aeMU 1 Peno-CAEAKMU, Pa3npeAeneHNEeTO Ha AOXOAHOCTTa Ha MHBECTUPAHUTE BHOCKM MO apaHUMOHHKUA
doHA, OTpMUATEAHUTE KYPCOBM PasAMKK OT BaAyTHW ornepaumm 1 3a 3aeMHU CPEACTBA, HETHO, 3arybu ot
ob6e3leHKa Ha M CAEAKM C GUHAHCOBM aKTUBU. Te ce MPeACTaBsT OTAEAHO OT GUHAHCOBUTE MPUXOAU B
oTyeTa 3a BceobxBaTHUA AOXOA (B nevanbata nuam 3arybata 3a ropnHata).

2.6. Mmotu, mawmHu u o6opyaBaHe

NmoTnTe, MalwunHuTe U 060opyABaHETO (AbATOTPaMHW MaTepuanHW akTUBW) ca MNPEACTaBeHW BbB
dMHaAHCOBUA OTUET MO UCTOpMYECKa LieHa Ha npuaobrBaHe (CebeCTOMHOCT), HaMaAeHa C HaTpynaHaTa
amopTusaumsa u 3arybute ot obesLieHKa.

MbpBOHaAYanHO OULEeHABaHEe

Mpy NbpBOHAYAAHOTO CU NPUAODBUBaAHE MMOTK, MaWMHN 1N 0BOpPYyABaHe Ce OLEeHsIBaT No ceb6eCTOMHOCT,
KOSITO BKAIOYBA MOKyMHaTa LeHa, BKA. MUTHUYECKUTE TakKCU U BCUUKM MPEKM Pa3xoAn, HEOOXOANUMM 3a
npuBexasaHe Ha akTMBa B pabOTHO CbCTOAAHUE. [TpeKnTe Pas3xoAM ca: PasxoAM 3a MOAFOTOBKa Ha 06eKTa,
pasXxoAM 3a MbpBOHauYaAHa AOCTaBka M 06paboTKa, pPasxoAMTe 3a MOHTaX, Pas3xOAM 3a XOHOpapu Ha
AMUA, CBbP3aHM C NPOeKTa, HEBb3CTAHOBAEMUTE AaHbLM U Ap.

ApPYXecTBOTO € OnpeAeAnAo cToHocTeH npar oT 500 AB., MOA KOMTO NMPUAOBUTUTE aKTUBU HE3ABUCUMO,
Ye NpuTeXaBaT XapaKTepucTMKaTa Ha AbArOTPaeH akTUB, Ce TPeTMpaT KaTo TeKyLl pa3xoA B MOMEHTa Ha
nprAOBMBaHETO MM.
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MocnepBalLo oLEeHABaHEe

V136paHnAT OT APYXECTBOTO TMOAXOA 3a MOCAeABalla 6anaHCOBa OLEHKA Ha WMMOTUTE, MalIUHUTE U
obopyABaHETO € MOAeAbT Ha cebectonHocTta no MCC 16 — wuctopuuyecka LeHa Ha npuaobuBaHe,
HaMaAeHa C HaUMCAEHUTE aMOopTU3aLMN U HaTpynaHuTe 3arybu ot obesLieHkKa.

MocneaBalum pasxoau

PasxoAnTe 3a PEMOHTU U MOAAPBXKA Ce MPU3HABaT 3a TEKYLUM B NepuoAa, MPe3 KOMTO ca HanpaBeHW.
M3BbplueHN NocAeABaLLN Pa3XOAM, CBbP3aHM C UMOTU, MaWWHN U 06opyABaHe, KOMTO UMaT XxapakTep Ha
NMOAMSIHA Ha OMPEAEAeHM Bb3AOBM YacTW M arperat, UAU Ha MPeyCTPOMCTBO M PEKOHCTPYKLMUS, ce
KanuTaaMsnpaT kbM HanaHcoBaTa CTOMHOCT Ha CbOTBETHUSI aKTUB U Ce MpepasrAexAa OCTaTbUHUA MYy
MOAE3eH XWBOT KbM AaTaTa Ha KanuTaamsauusa. CblieBpeMeHHO, HeaMopTu3MpaHata uacT Ha
3aMeHeHNTE KOMIMOHEHTU ce U3Nuncea oT 6anaHcoBaTa CTOMHOCT Ha akKTUBUTE U Ce MpU3HaBa B TEKYLIUTE
Pa3xoAM 3a MepMoAa Ha MPeycTPoCTBOTO.

MeToaun Ha amopTusauus

ApYyXecTBOTO W3MOA3Ba AMHEEH METOA Ha aMopTM3auMs Ha AbATOTPaMHWUTE MaTepuanHU aKTUBW.
AMOpPTU3NPaHETO Ha akTMBMUTE 3amoyBa, KOrato Te ca Ha pasrnoAoXeHWe 3a ynotpeba. 3emsita He ce
amopTtuanpa. [MOAe3HUAT XMBOT MO TPyMU akTUBM € OMPEAEAeH B CbOTBETCTBUE C: PU3MYECKOTO
N3HOCBaHe, creundurkaTa Ha obopyABaHeTo, GbAelNTE HaMepeHUs 3a yrnotpeba 1 C NpPeAnoAaraeMoTo
MOPaAHO OCTapsiBaHe U € KaKTO CAeABa:

crpaam — 50 .

CbOPbXeHUA — 7 T.

MalmnHmM obopyaBaHe —oT 3 A0 6 T.

TPaHCMOPTHN cpeAcTBa — 4 T.

KOMMIOTPU — 2 T.

CTOMaHCKM UHBeHTap — 6.7 T.

OnpeAeneHUAT CPOK Ha FOAHOCT Ha ABAFOTPalHUTE akTUMBM Ce MPEerAexaa B Kpas Ha BCAKa roAMHa U
Npu yCTaHOBSIBAHE Ha 3HAUWTEAHU OTKAOHEHMS CNpAMO ObAelMTE OYaKBaHWA 3a Cpoka Ha
N3MOA3BAHETO Ha aKTUBUTE, CbLUMAT CE KOPUTMpa NEPCNEKTUBHO.

O6e3UeHKa Ha aKTUBM

BanaHCoOBUTE CTOMHOCTM Ha MMOTUTE, MallMHUTE N 0BOPYABaHETO MOAAEXAT Ha Mperaep 3a 06e3leHKa,
KOrato ca HaAuue CbOUTUS MAU MPOMeHM B 0BCTOATEACTBaTa, KOMTO MoKaseaT, ye Te 6uxa MOrAM Aa ce
OTAMYaBaT TpPaMHO OT Bb3CTAaHOBMMATA WM CTOMHOCT. AKO ca HaAule TakmBa WHAMKATOPMU, ue
NPUOAM3UTEAHO OMPEAEAeHaTa Bb3CTaHOBMMa CTOMHOCT € MOo-HMUCKa OT TaxHaTa 6araHCcoBa CTOMHOCT, TO
NMocAeAHaTa ce M3NUcBa A0 Bb3CTaHOBMMAaTa CTOMHOCT Ha akTuBMTe. Bb3cTaHoBMMAaTta CTOMHOCT Ha
ABATOTPaMHUTE MaTepPUaNHU akTMBM € MO-BUCOKaTa OT ABETE: ChpaBeAAnBa CTOMHOCT 6e3 pas3xoau 3a
npoaaxba UAM CTOMHOCT Mpu ynotpeba. 3a onpeAensiHETO Ha CTOMHOCTTa Mpu ynoTtpeba Ha akTUBUTE
ObAELWINTE MAPUUYHM TOTOLUM C& AMCKOHTMpPAT A0 TAXHATa HacToslla CTOMHOCT KaTo ce npuaara
ANCKOHTOBa HOpMa npean AaHbLUKM, KOATO OTpa3dBa TEeKylWuUTe Mna3apHU YCAOBUA U OLEHKW Ha
BpemMeBaTa CTOMHOCT Ha MapuTe W PUCKOBETE, CNeuuduUHM 3a CbOTBETHUA aKTuB. 3arybute oOT
obesLieHKa ce oTuMTaT B OTUeTa 3a BCeobxBaTHMA AOXOA (B MeyanbaTa MAM 3arybaTta 3a ropmHata).

Meyanbu n 3arybu oT npopaxbda

MaTepuanHUTe ABAFOTPaMHU akTMBM Ce OTMMCBAT OT OTyeTa 3a GUHAHCOBOTO CbCTOSIHWE, KoraTo ce
N3BaAsAT TpamHo OT ynoTpeba M He ce oyakBaT OT TAX ObAELUM CTOMAHCKU WM3rOAM MAM Ce MpPOAAAAT.
Meyanbute umAn 3arybute OT NpoAaXbW Ha OTAEAHM aKTUMBM OT rpynata Ha “MMOTW, MaluHKU W©
obopyABaHe” ce OMpPeAensiT Ypes CpaBHABAHETO Ha MPUXOAUTE OT npoaaxbaTa n 6anaHcoBaTa CTOMHOCT
Ha aKTuBa KbM Aatata Ha npopaxbata. Te ce mnocouBaT HETHO, KbM “Apyru poxoan/(3arybu) ot
AeVHOCTTa” Ha AMUeBaTa CTpaHa Ha oTyeTa 3a BceobxBaTHMSA AoxoA (B nedyanbaTa mAnM 3arybata 3a
ropmHara).

2.7. HemaTepuanHu aktueu

HemaTepunanHUTe akTMBM ca NpPeACTaBeHM BbB GMHAHCOBUS OTUYET MO LieHa Ha npuaobuBaHe, HaManeHa
C HaTpynaHaTa amopTu3auua n 3arybute oT obeselieHKa. B TexHWsi cbCTaB Ca BKAIOYEHW OCHOBHO
AVLIEH3MW 3@ MPOrpamMHmM MPOAYKTM U AULIEH3 3a TbPrOBCKa CUCTEMA, U3MOA3BaHU B APYXECTBOTO.
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B ApyXecTBOTO Ce npuaara AMHEEH MeTOA Ha aMopTU3aLMs Ha HeMaTepuanHUTe aKTUBU MPU OnpeAeneH
MoAe3eH XMBOT OT 2 FOAMHU A0 D TOAUHM.

BanaHcoBaTa CTOMHOCT Ha HemaTepUanHUTE akKTUMBM MOAAEXM Ha nperaeA 3a obesleHka, Korato ca
HaAMLe CbOUTUA, UAM MPOMEHM B 0O6CTOATEACTBATA, KOUTO NOCoYBaT, 4e HanaHcoBaTa CTOMHOCT 61 MOTAa
A2 HaABMlWaBa Bb3CTaHOBMMAaTa WM CTOMHOCT. ToraBa ofe3sleHkaTa Cce BKAKOYBa B OTYeTa 3a
BceobxBaTHUSA AOXO0A (B NevyanbaTa MAM 3arybaTta 3a ropnHata).

HemaTtepunanHuTe akTMBK ce OTMMUCBAT OT OT4eTa 3a GPUHAHCOBOTO CbCTOAIHME, KOraTo Ce U3BaAAT TPamHO
oT ynotpeba M He ce o4yakBaT OT TAX ObAELUM CTOMAHCKU M3rOAW MAM ce Mpopapat. lNedyanbute man
3arybute oT npoaaxbu Ha OTAEAHW akTMBM OT rpynaTta Ha “HemMaTepuanHUTe akTMBMK” Ce OMPeAeAsT upes
CpaBHABaHETO Ha NpuxoaMTe OT npopaxbata um bGanaHcoBaTa CTOMHOCT Ha aKkTMBa KbM AaTaTa Ha
npoaaxbaTa. Te ce moco4yBaT HETHO, KbM “Apyru A0xoAn/(3arybu) oT AemHocTTa” Ha AMLEeBaTa CTpaHa Ha
oT4eTa 3a BceobxBaTHMUS AOXOA (B neyanbata MAn 3arybata 3a ropmHaTta).

2.8. MHBecTULMM B AbLUEPHU APY)KECTBA

AbLLEPHO APYXECTBO € TakoBa APYXECTBO, HaA KOETO APYXECTBOTO KaTo WHBECTUMTOP npuTexasa
KOHTPOA. [1puTexaBaHeTO Ha KOHTPOA O3Ha4YaBa, Ye MHBECTUTOPBLT € U3NOXKEH HA, UAM MMa MpaBa BbPXY,
NpOMeHAMBaTa Bb3BPbLLAEMOCT OT HEFOBOTO yyacTue B MPeANpUATUETO, B KOETO € MHBECTUPAHO, U nMa
Bb3MOXHOCT Aa OKaXe Bb3AEMCTBME BbPXY TasW Bb3BPbLLAEMOCT MOCPEACTBOM CBOWUTE MPaBOMOLLMSA
BbpPXy NPEANPUATUETO, B KOETO € MHBECTUPAHO.

AbArOCPOYHUTE MHBECTULMM, MPEACTaBAABALLM akLUMM B AbLLEPHW APYXECTBa, Ca MPEACTaBEeHW BbB
¢dMHaAHCOBMA OTYET MO LeHa Ha npupobuBaHe (cebecTOMHOCT), KOATO MPEACTaBAsiBa CrpaBeAAMBaTa
CTOMHOCT Ha Bb3HarpaxAeHWEeTO, KOETO € MAaTeHOo, BKA. MPEKUTE pa3xoan Mo npuaobrBaHeTo Ha
NHBecCTUUMATA.

Te3n MHBECTMLNN He ce TbpryBaT Ha $oHAOBMK Bopcu.

MpuTexaBaHUTe OT APYXECTBOTO WHBECTULMW B AbLLEPHM APYXeCTBa MOAAEXAT Ha Mperaep 3a
obesleHka. [lpu ycraHoBABaHe Ha YycAOBUS 3a obe3lieHKa, CbllaTa Ce Mnpu3HaBa B OTyeTa 3a
BceobxBaTHUA AOXOA (B NevyanbaTa MAM 3arybaTta 3a ropmHarta) kato dMHaHCOB pas3xoa”.

Mpu nokynka v npoaax6a Ha MHBECTULIMM B AbLLEPHU APYXECTBa Ce NnpuAara “paTtata Ha CKAOUBaHe Ha
chAenkaTa.

VIHBeCcTMUMMTE Ce OTAMCBAT, KOrato Ce MPEXBbPAAT MpaBaTa, KOUTO MPOoM3TUYaT OT TAX Ha APYrM AMLa
NPV HacTbNBaHETO Ha MpPaBHUTE OCHOBaHWsS 3a TOBa W MO TO3U HauyuMH ce 3arybBa KOHTPOAA BbPXY
CTOM@HCKUTE WM3roAM OT MHBeCTUUMMTE. AOXOALT OT nMpopaxbata MM ce MpeacTaBs KbM ,,GUHAHCOBK
npuxoAn’'nAn pecn. “éuMHaHCOBM pas3xoAM”’Ha oT4yeTa 3a BceobxBaTHMA AoxoA (B nedvanbata WAK
3arybata 3a roamHarta).

2.9. MHBecTULMU B CbBMECTHM APY)XXeCTBa

CbBMECTHO APYXECTBO € TakoBa MpeAnpuAaTME, Cb3AAAEHO MO CUAATa Ha AOFOBOPHO CMopasyMeHue
MEXAY APYXECTBOTO KaTO MHBECTUTOP M €AHO MAM MOBeYe APYru CTpaHu (APYXecTBa), KOUTO ce 3aemaT
c ofla cTonaHcka AEMHOCT M BbPXY KOSITO KOHTPOAMPALLMTE CbAPYXHULM YyNpaxHABaT CbBMECTEH
KOHTPOA. CbBMeCTeH KOHTPOA € HaAWLe KoraTo B3eMaHeTo Ha cTpaTernyeckmte ¢UHAHCOBU U
onepatnMBHU peLleHnsi, CBbP3aHM CbC CbBMECTHOTO APYXECTBO € AOrOBOPHO YCTAaHOBEHO Aa CTaBa CbC
3aAbAKUMTEAHO EAMHOAYLIHO Cbraache (KOHCEHCYC) MeXAY KOHTPOAMpalLMTe CbAPYXHWUUMW. ocaepHUTE
nmvaT npaBa BbPXy HETHUTE aKTMBM Ha CbBMECTHOTO APYXECTBO.

ViHBecTMUMMTE B CbBMECTHM APYXECTBa ca MpeACTaBeHW BbB OGMHaAHCOBMA OTYET MO LeHa Ha
npuaobuBaHe (cebeCTOMHOCT), KOATO MPEeACTaBAfiBa CrpaBeAAMBaTa CTOMHOCT Ha Bb3HarpaXAeHWETo,
KOETO € MAATEeHO, BKA. MPEKNTE pPasxoAn Mo NPUAOBMBAHETO Ha MHBECTULIMATA.

MpuTexaBaHUTE OT APYXECTBOTO WMHBECTULMM B CbBMECTHM APYXECTBa MOAAEXAT Ha Mperaep 3a
obesleHka. [lpu ycraHoBABaHe Ha YycAOBUsi 3a obeslieHKa, CbllaTa ce MpusHaBa B OT4yeTa 3a
BceobxBaTHUA AOXOA (B NevyanbaTa MAM 3arybata 3a ropnmHaTta) kato GMHaHCOB Pa3xoA.

VIHBECTMUMNTE B CbBMECTHM APYXECTBa ce OTNUCBAT, KOoraTo ce NPexBbPAAT NpaBaTa, KOUTO NpounsTmnyaT
OT TAX Ha APYrv AML@ NMpU HacTbMBaHETO Ha MPaBHUTE OCHOBaHWs 3a TOBa M MO TO3W HauuMH ce 3arybea
CbBMECTHUSI KOHTPOA BbPXY CTOMAHCKWUTE M3TOAM OT MHBECTUUMUTE. AOXOABLT OT mnpopaxbata UM ce
NpeAcTaBa KbM cTatvAaTa GUHAHCOBM MPUXOAM WAM pecn. UMHAHCOBM pPas3xoAM Ha oTyeTa 3a
BceobxBaTHUSA A0XO0A (B Nevyanbata MAM 3arybata 3a ropnHara).
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2.10. WHBecTMUMMU Ha pa3noOAOXKeHUe 3a Npoaaxkba

AbBATOCPOYHUTE  WMHBECTMLMM BbB GUMHAHCOBM aKTMBM Ha pa3noAoXeHMe 3a npopaxba ca
HeAepVBaTUBHU GUMHAHCOBM aKTUBW, MPEACTaBASIBALLM: @) ABATOBM LIEHHW KHUXA C PUKCUPaAHU WUAM
onpeaersieMn NAaWaHnsa n GUKCMpPaHM MaTypuUTETHU AaTh 1 6) akLMKW LN ASIAOBE OT KamnuTana Ha ApYyru
ApyxecTBa (MaALMHCTBEHO y4yacTume).

MbpBOHaYanHO oLeHsABaHe

MbpBOHAYaAHO UHBECTULMNUTE (PUHAHCOBUTE aKTUBM) Ha pasnoAoxXeHue 3a npopaxba ce NpusHaBaT Mo
LeHa Ha NpuaobuBaHe, KOATO e CripaBeAAMBaTa CTOMHOCT Ha Bb3HarpaXxAeHMeTo, KOeTo e 6UAO MAaTeHo,
BKAIOUMTEAHO MPEKMUTE Pa3xoAM Mo NpuaobUBaHe Ha MHBeCTMUMATA — (DMHAHCOBMSA akTUB).

lMocneaBalo oueHsaBaHe

MputexxaBaHUTe OT APYKECTBOTO MHBECTULMN (PMHAHCOBU aKTUBM) HA Pa3nono)KeHne M 3a nposaxba
ce oLeHABaT NnocneABalLo no cnpasearnBa ctoiHoct (Mpunoxenne Ne 2.23.)

ABATOCPOYHUTE MHBECTULNU, MPEACTABAABALLM ABATOBU LIEHHW KHMXA C PUKCUPAHU AN OMpPEAENTEMN
nAaWwaHna n GUKCMpaHu mMaTypuTeTHU AaTW MOCAEABALLO Ce OLEHSBAT U Ce MPEACTaBAT B OTyeTa 3a
dNHAHCOBOTO CbCTOAHME MO CNpaBeAAMBa CTOMHOCT MpPW  CMa3BaHeTO Ha CAeAHaTa MOAUTUKA:
,OMpeAeAHe Ha crpaBeAAMBaTa CTOMHOCT AMPEKTHO Ha 6asa nasapHM UeHU (UEeHW Ha AUABPU) —
,MMOCAEAHa LieHa KynyBa”KbM MOCAEAHMA PaboTeH AeH Ha CbOTBETHWUSI OTYETHUSA nepuop (roAMHa), T.e.
AMPEKTHN (Hekopurmnpaxn) uerun (Hmueo 1).

MputexaBaHUTe OT APYXECTBOTO WMHBECTMLMN (GUHAHCOBU aKTUBMK), MPEACTABAABALLM aKLMN B APYTK
ApyxecTBa (MaALMHCTBEHO y4acTue), He ce TbpryBaT Ha akTMBEH Masap U 3a TAX HAMa KOTMPOBKM Ha
nasapHu ueHn. NocaepBallo Te ce oLeHABaT M MPEACTaBAT B OTYeTa 3@ GUHAHCOBOTO CbCTOSHWE MO
cnpaBeAAMBa CTOMHOCT, OMpeAeAsiHa 4Ype3 MpuAaraHeTo Ha MPUXOAHWA MOAXOA, Pecrn. MeTopa Ha
AVNCKOHTMPaHWTE NapUyYHM MOTOLM KaTO OCHOBHa OLleHbYHa TexHuka (Hueo 3).

Mo n3kAUeHMe, 3a APYXECTBA/MPEANPUATUA OT 3aTBOPEH TUM, 38 KOUTO € TPYAHO AA Ce HaMepPAT AaHHM
32 aHaAOroBW MasapHU CAEAKU U/MAM MOopaAn 0B6CTOATEACTBOTO, Ye ObAELLOTO GYHKLMOHUPaHe Ha Te3wn
APYXeCTBa € CBbP3aHO C OMPEAEAEHN HECUTYPHOCTHU, 32 Aa MOXE Aa Ce HanpaBsAT AOCTaTbYHO pPasyMHMU
M 0B60OCHOBaAHW ABATOCPOYHU MPEAMOAOKEHMA 3a MIUYMCAABAHETO Ha CrnpaBepAMBaTa CTOMHOCT Ha
TEXHUTE aKLMKU Ype3 APYrn aATePHaTUBHU OLEHbYHU METOAM - Ce OLleHABaT Mo LeHa Ha npuaobrBaHe.
Edektnte OT nmocaepBallaTa MpeoLeHKa Ha LEHHWUTE KHMXa AO THAXHATa CrnpaBeAAMBa CTOMHOCT ce
NPeACTaBAT B OTAEAEH KOMMOHEHT Ha OT4yeTa 3a BceobxBaTHUSA AOXOA (B APYrM KOMMOHEHTM Ha
BCeobXBaTHUSA AOXOA) U Ce Mpu3HaBaT B OT4eTa 3a BCceobxBaTHUA AOXOA (B nedvanbata uau 3arybata 3a
roaMHaTa) npu ocBoboxaaBaHe (nMpopaxba) OT CbOTBETHaTa MHBECTULMS KaTO Ce MocouyBaT KbM
cTatusaTa “dnHaHcoBM Npuxoam” nan "GMHaHCOBK pasxoan”.

MpuxoanTe OT AMXBW, CBbP3AHWU C ABATOCPOYHU UHBECTULMN(PUHAHCOBU aKTMBKM) Ha PasMOAOXKEHME 3a
npoaaxba, NMpeACTaBAABALLM: ABATOBM LEHHU KHUXA C OUKCUpPaAHM WAM OMpPeAersieMn MAaLlaHuA U
OUKCUMpPaHN MaTypuUTETHU AaTK Ce MpU3HaBaT U MNpPeACcTaBAT Ha 6asa edekTUBEH AOXOA B OTYeTa 3a
BceobxBaTHUA AOXOA (B NevyanbaTa MAM 3arybaTta 3a ropmHaTta) KbM cTaTusTa ,,dUHaAHCOBU Mpuxoamn”.
Mpuxoante 0T AMBUAEHTM, CBbP3aHW C  ABATOCPOYHM  UHBECTUMUMM  (UHAHCOBUM  AKTUBW),
NpeACTaBAfBaLLM aKUMW B APYrM ApyxecTBa (MaALMHCTBEHO y4yacTuve) Ce Mpu3HaBaT KaTo TeKyLluu
MPUXOAN N MPEACTaBAT B OTYeTa 3a BceobxBaTHMS AOXOA (B nedanbata man 3arybata 3a roamMHaTa) KbM
cratuaTa ,dUHaHCOBU Npuxoan”.

MpuTexaBaHUTE WMHBECTULMM Ha pasMnoAOXeHWe 3a npoasaxba ce Mnperarexaar KbM Kpas Ha BCeKU
OTYETEH MEPUOA M MPU YyCTaHOBABaHE Ha YCAOBMS 3a NepMaHeHTHa obesleHKa, cbliaTa ce oTpassiBa B
oTyeTa 3a BceobxBaTHUA AoxoA (B nedvanbaTa MAM 3arybata 3a roamMHaTta) KbM cTatva ,dUHaHCOBMU
pasxoamn”.

Mpu ycTaHOBsIBaHe Ha YCAOBMA 3a 06e3LeHKa, ChlllaTa Ce OMNpeAenst KaTo pasanMka mexay 6anaHcoBaTa
CTOMHOCT M Bb3CTAHOBMMaTa CTOMHOCT Ha WHBECTUUMsSITa M Ce OTpassiBa B OTueTa 3a BCeoOXBaTHUS
Aoxop (B nmedanbata uam 3arybata 3a ropMHata), OCBEH ako Mpe3 MPEeAXOAHW Mepuoan uma dopmMupaH
MOAOXUTEAEH PE3epB 3a Te3N MHBECTMLMM — ToraBa MbpBO 0be3lleHKaTa Ce NMOKPUBa 3a CMETKa Ha TO3M
pe3epB 1 Ce NPeACTaBs HETHO B OTYeTa 3a BCeoOXBaTHMA AOXOA (B APYTM KOMMOHEHTU Ha BCeOOXBaTHUSA
AOXOA).
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2.11. WHBecTULMU, AbPXKAHN AO NAAEXK

ViHBeCcTMUMM BbB OMHAHCOBM aKTUBM AbPXaHW A0 MaAeX Ca TakMBa aKTMBW, KOWUTO MpeACTaBAABaT
ABATOBM LIEEHHU KHMXaA, C GUKCUpPaAHU MAN OMpPEeAENieMU MAaWwaHua u GUKCUpaHU MaTypUTETHU AaTW,
CNPSAMO KOUTO APYXECTBOTO MPU TAXHOTO NpuAOBMBaHE MMa MOAOXKUTEAHO HaMepeHWe M Bb3MOXHOCT
A2 AbPXW AO HacTbMBaHETO Ha Maaexa M.

Te3an aKTMBM ce oLeHABaT MbpBOHAYaAHO MO TAXHaTa LeHa Ha npuaobuBaHe, a MOCAEABaWO — MO
amopTM3Mpyema CTOMHOCT MPW W3MOA3BaHETO Ha MeToAa Ha edekTMBHaTa AMXBa, HaManeHa C
obes3LieHKa, ako nMa Takasa.

MpuxoAMTe OT TsX Ce MpU3HaBaT M MPeACTaBAT Ha 6asa epeKTUBEH AOXOA B OTYeTa 3a BCeoOXBaTHMA
AOXO0A (B neyanbaTa nam 3arybaTa 3a roaMHaTta) KbM cTaTusita ,,MHaHCOBUW Npuxoamn”.

2.12. TbproBCKMW U ApPYr¥ B3eMaHus

TbproBCKUTE B3eMaHWs Cce OTYMTaT M MPEACTaBAT BbB GUHAHCOBUA OTYET MO CMpaBeAAMBa CTOMHOCT Ha
6asa CTOMHOCTTa Ha OpWUIMHaAHO Wu3papeHaTa dakTypa (ce6ecTOMHOCT), HamaneHa C pasMepa Ha
obesLieHKaTa 3a HeCbbMpaeMun Ccymu.

MpnbansnTenHaTa oueHKa 3a 3arybu OT CbMHUTEAHW W HecbbMpaemu B3eMaHWs ce MpaBu, KoraTo 3a
CcbbMpPaeMocTTa Ha LfAaTa CymMa MAM Ha 4acT OT HesA CbLUeCTBYBa BMCOKa HecurypHocT. Hecbbrpaemute
B3eMaHMWsA ce WM3MUCBaT, KoraTo MpaBHWUTE OCHOBaHWs 3a TOBa HacCTbMAT. Korato AaAeHO B3eMaHe ce
npeLeHn KaTo HanbAHO HecbbupaemMo, TO ce UINMCBa 3a cMeTKa Ha kopekTuaa (MpunaoxerHne Ne 2.20.1).

2.13. CpouHun peno3uTu B 6aHKU

Aeno3ntn B 6aHKM NpeACTaBAsiBaT B3eMaHMWsA OT 6aHKM MO MHBECTUPAHW CBOOOAHW MapU4YHU pecypcu
noa dopmarta Ha CPOYHU AEMO3UTU C OPUTMHANEH MaTypuTeT Haa 3 Mecela. Aeno3nTUTe ce oLeHsBaT U
ce MpeACTaBAT B oTyeTa 3a GMHAHCOBOTO CbCTOAHME MO aMOPTM3MpPyeMa CTOMHOCT.

B oTueta 3a $MHaAHCOBOTO CbCTOAIHME Te Ce MPEACTaBAT KbM rpynaTta Ha “Cpo4YHM Aeno3uTun B BaHkK”, C
WHBECTUMLMOHHA LeA, @ B OTYyeTa 3a MapuyHuTe MOTOoUM — KbM “MapuMyHuUTE MOTOLMW, aHraxupaHu B
NHBECTULIMOHHaTa AEMHOCT Ha APYXeCcTBOTO".

MoAyuyeHaTa AMXBa OT T€3M AEMO3UTU Ce MPEACTaBs KaTo MPUX0A OT AUXBU OT MHBECTULIMOHHA AENHOCT B
oTyeTa 3a napuyHute notoun (MpunaoxeHneNe 2.20.1).

2.14. MapuuHu cpeacTBa M NAapUYHU EKBUBANEHTH

MapuyHUTe CpPeACTBa M E€KBMBAAEHTU BKAKOYBAT KaCOBWUTE HAAUYHOCTW, pasnAallaTeAHUTe CMETKU Wt
KPaTKOCPOYHUTE AEMO3UTU, BKAIOUMTEAHO pena B 6aHKKU, YMATO OpUTMHAAEH MaTyputeT e A0 3 Mecela
(MpunoxeHne Ne 2.20.1). 3a ueAMTe Ha OTYeTa 3a MNapuUHUTE MoToUM OaHKOBUTE AEMO3UTU Ce
aHaAM3MpaT M NPEACTaBAT B CbOTBETCTBME C LEAUTE U HAaMEPEHUsATa Ha APYXECTBOTO 32 AOXOAHOCT OT
TSIX, KAKTO U daKTU4YeckaTa NoAAbPXaHa MPOABAKUTEAHOCT Ha MHBECTUPAHETO B TaKbB TUM AEMO3UTHU.

3a ueAnTe Ha U3rOTBSAIHETO Ha OT4YeTa 3a Napu4YHUTE NMOTOLU:

NapuyHnTE NOCTbMNAEHUA OT KAUEHTU U MapuUUHUTE MAALLAHWA KbM AOCTaBUMLIM ca MPeACTaBeHu 6pyTHO,
¢ BkaoueH AAC (20%);

- naateHnTe cymu 3a AAC no pocTaBka Ha MMOTM, MalnHK, o6opyABaHE M HeEMaTepUaAHU aKTUBM, C
NpaBoO Ha Bb3CTAHOBSIBAHE, Ca NMPEACTABEHM KaTo MAALLAHUS KbM AOCTaBUYMLIN B OnepaTnBHa AEMHOCT;

- MOAYYEHUTE AUXBM MO pasnAallaTeAHN CMETKU ca NPeACTaBEHU B orepaTuBHaTa AEMHOCT;

- MOAYYEHUTE AUXBU OT MPEAOCTAaBEHW CPOYHM AEMO3UTU B BaHKM U UMOTeYHU obauraumm ca
NPEeACTaBEHN B WHBECTULIMOHHA AEMHOCT, AOKOAKOTO MO CbAbPXaHWE Te3W onepauuu NpeAcTaBAAaBaT
MHBeCTMPaHe Ha CBOBOAHWN PECYPCU Ha APYXECTBOTO.

2.15. 3apabnKeHMA No rapaHUMOHEH GOoHA

CbranacHo npaBWAHMKa 3a paboTa Ha ApyxecTtBoTo, opobpeH oT KOH, BCUMUYKM WMHBECTULMOHHM
nocpeAHMUM ca BUAM 3aAbAKEHW Aa MPaBAT BHOCKM C LeA dopMupaHe Ha GOHA 3a rapaHTMpaHe Ha
pasnaallaHuaTa (FapaHuMoHeH ¢OHA) MO CKAIOUYEHUTE CAEAKM Ha ¢doHaoBaTa 6opca. [apaHUMOHHMAT
doHA e Bun dopmMmpaH OT BCUUKM uneHOBe Ha BbopcaTa m cpeacTBaTa OT Hero ca Moran pa 6baat
M3MOA3BaHW KaTo rapaHuMA CpeLly HeusmnbAHEHME Ha 3aAbAKeHMe 3a MPUKAIOYBaHE Ha CAenka oT
CTpaHa Ha 6opcoB 4aeH. CbranacHO NMpeABUAEHMA B MpaBuAaTa Ha bopcaTa pea, BCEKM UAeH e BUA
AABXEH Aa MpaBW MbpBOHayaAHa BHOCKA, KaKTO M MEPUOAMYHM BHOCKM BbB PpOHAA B 3aBMCUMOCT OT
peaAnsMpaHunsa oT Hero 060POT NpPe3 U3TEKAUS KaneHAapeH Mecel. AKyMyAMpPaHUTe CPEACTBaA Ca MOTAU
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A2 ObAaT M3MOA3BAHW KaKTO 3a MOKpMBaHE Ha 3aAbAXeHWE Ha HEeW3psiAeH KynyBau, Taka U 4pes
3aKynyBaHe Ha HeHaAMYHUTE LIeHHM KHMXa MO CMeTKaTa Ha HeuspsiaAHMA npopasBad. BHockuTe Mo
MapaHUMOHHUS ¢OHA ca OMAM  Bb3BPbLLAEMW TNpPU  HanyckaHeTo Ha bBopcata 0T CbOTBETHWS
NHBECTMLIMOHEH MOCPEAHWK, 3aeAHO C HaTpynaHaTa AO TO3M MOMEHT AOXOAHOCT OT yMpaBAEHWETO Ha
cpeactBata. CpeactBata Ha [apaHUnoHHUA OoHA, KOUMTO ca 6MAM HabupaHu OT MapuU4YHUTE BHOCKM Ha
yneHoBeTe Ha bopcaTta ca 6uAM NpeBexaaHW Mo cMeTka B H6aHka-peno3nTap. HabpaHuTe no cmeTka B
b6aHkaTa-peno3nTap cpeAcTBa BbB GOHAQ Ca MOTAM Aa O6bAaT MHBECTMPAHW CaMO B LEHHW KHUWXa,
N3AAAEHN WAM rapaHTMpaHu OT 6bArapckaTa AbpxaBa, B 6aHKOBM AEMO3WTU, KaKTO U B OOLUMHCKMK
obanraumm. QoHABLT € MOrbA Aa MHBecTMpa A0 50 Ha CTo OT CBOMTE akTUBM B BaHKOBKU Aeno3nTh n Ao 20
Ha CTO B LEHHW KHWXa, U3AAAEHW WAM rapaHTUpaHu OT ObArapckata AbpXaBa, CbOTBETHO B AbATOBU
LEHHW KHMXa, U3AAAEHWN OT CTpaHUTe YAeHKM Ha EBpo3oHaTa C KpeAUTEH PENTUHI He MO-HUCbK OT HaW-
BUCOKUA TEKYLL KPeAUTeH pelnTUHr Ha Penybanka Bbarapus. He no-manko ot 10 Ha CTO OT akTUBUTE Ha
¢oHAa e TpssbBBaNO Aa ca NapUUHKM CPEACTBa Ha 6E3CPOYHN UAM CPOYHM CbC CPOK A0 3 Mecelia HBaHKOBM
AEMO3UTU WA ABATOBW LEHHW KHWMXaA, M3AAAEHWM WAW rapaHTMpaHu oT ObArapckata Abpxasa, C
ocTaTbyeH Cpok A0 naasexa A0 90 AHW. KOHTPOABT BbpXy Mpoueca Nno MHBEeCTMPaHe Ha CpeAcTBaTa Ha
doHAa e 6UA OCbLLEeCTBsIBaH Ha Tekylla 6a3a oT KomuteTa 3a ynpaBAeHUE Ha GOHAQ, KaTo Te3n peLleHuns
B orepaTuBeH MNAaH ce 6UAN NMpUBEXAAHU B AENCTBME OT U3MbAHUTEAHUS AMPEKTOP Ha APYXeCTBOTO.
Mpe3 2013 roaMHa 3aAbAXEHMATA MO rapaHUNOHHUSA GOHA U PECT. MapUUYHKU CPEACTBA MO Hero ca 6uan
NpexBbpPAEHMN U3LUSAO Ha LieHTpaneH aenosuTap.

2.16. TbproBCKuM U APYrM 3aAbAKEHUA

TbproBCKUTE U APYrUTE TEKYLUM 3aAbAXKEHMA CE OTUMTAT M MPEACTaBsT BbB (UHAHCOBMA OTYET MO
CTOMHOCTTa Ha OpuUrnMHanHUTe dakTypu (UeHa Ha npuaobuBaHe), KOATO ce Mpuema 3a CrnpaBeAAMBaTa
CTOMHOCT Ha cAenkaTa U lie 6bAe M3nAaTeHa B Gbaelle Cpelly MOAYYEHUTE CTOKM U YCAYrn. B caydaunte
Ha pa3CcpoyYeHu MAallaHMa Hap 0BMYaNHUA KPEAUTEH CPOK, MPU KOUTO HE € MPEABUAEHO AOMBAHUTEAHO
nAallaHe Ha AMXBa MAM AMXBaTa 3HAUMTEAHO Ce pa3AnuyaBa OT 0b6MYanHMA nasapeH AUXBEH MPOLEHT,
3aAbAKEHMATA Ce OLEeHsBaT MbpBOHAYaAHO MO TAXHATa CrpaBeAAMBa CTOMHOCT, a MOCAEABALLO — MO
amMopTU3Mpyema CTOMHOCT, CAeA MpUCNapaHe Ha MHKopropupaHata B TAXHaTa HOMWHAAHA CTOMHOCT
AUXBa, ONpeAeneHa No MeToAa Ha edekTuBHaTa Anxea (MpunaoxerHne Ne 2.20.2).

2.17. TeHCUOHHM UK ApYrM 3aAbAKEHUA KbM MepcoHana MO COLMAAHOTO W TPYAOBO
3aKOHOAATENCTBO

TpyAOBUTE M OCUTYPUTEAHM OTHOLLEHWUS C PABOTHULIUTE U CAYXUTEAUTE B APYXECTBOTO Ce OCHOBaBaT Ha
pasnopeabute Ha Koaekca Ha Tpyaa M Ha pasnopeabute Ha AEMCTBALLOTO  OCUTYPUTEAHO
3aKOHOAATEACTBO B BbAarapus.

KpaTKOCPOUHM AOXOAM

KpaTKOCPOUHNTE AOXOAM 3@ HaeTusi MepcoHan noa ¢opmaTta Ha Bb3HarpaxaeHusi, GOHYCU U COLIMANHU
AOMAALLAHNS U MPUACBUBKM (M3NCKYEMM 33 YpeXAaHe B paMKKTe Ha 12 mMecella CAeA Kpasi Ha MepuoAa,
B KOMTO NEePCOHaAbT € MOAOXUA TPYA 3a TAX UAU € UIMNBAHUA HeO6XOAVIMI/ITe yC/\OBVIﬂ) ce npusHasat
KaTo pa3xoA B OT4yeTa 3a BceobxBaTHWUsSI AOXOA (B mnevanbata uAm 3arybaTa 3a roamHaTta), OCBEH aKo
papeH MCOO He mancKBa Tasn cyma Aa Ce Kanutaamsmpa B Ce6eCTOMHOCTTa Ha OMpPeAeAeH aKTuB, 3a
nepunoaa, B KOMTO € MOAOXEH TPYABT 3a TAX U/WUAN Ca U3MbAHEHU U3UCKBAHUATA 3@ TAXHOTO NnoAy4YaBaHe,
N KaTo TeKyLLO 3aAbAXeHMe (CAeA MpUCMasaHe Ha BCUYKM MAATEHM Beue CyMM U MoAaralii ce YAPbXKM)
B pa3Mep Ha HEAUCKOHTMpaHaTa UM cyma.

KbM AaTaTa Ha BCEKM GUHAHCOB OTHYET APYXECTBOTO MpaBM OLEHKa Ha CymMaTa Ha OYakBaHWUTe pasXxoAu
Nno HaTpynBallUTEe CE KOMMEHCMPYEMM OTMYCKU, KOATO Ce ouvakBa Aa ObAe M3MNAATeHa KaTo pesyATaTt oT
HEeM3MOA3BaHOTO MPaBOo Ha HaTpynaH OTMNycK. B olieHKkaTa ce BKAOYBAT NpubAM3MTEAHATA MPeELIeHKa 3a
CyMUTE 3a CaMWTe Bb3HArPaXAEHWA W Ha BHOCKWUTE MO 3aAbAXMTEAHOTO OOLLECTBEHO M 3APaBHO
ocurypsiBaHe, KOMTo paboTOAATEAAT AbAXM BbPXY TE3U CYMMU.

ABATOCPOYHM AOXOAM MPU MEHCUOHMPaHE

[ThaHoBe C AedUHMPAHN BHOCKM

OCHOBHO 3aAbAXEHWE Ha APYXeCTBOTO KaTo paboTopaten B BbArapus e aa M3BbplUBa 3aAbAKUTEAHO
ocurypsiBaHe Ha Haetus cu nepcoHan 3a $oHA “lleHCun”, AOMbAHUTEAHO 3AABAXKUTEAHO MEHCUMOHHO
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ocurypsisaHe (A3M0), ¢oHA “Obwo 3aboasiBaHe M ManumHcTBo” (O3M), doHA “BespaboTmua”’, GoHA
“TpypnoBa 3n0MOAyKa M npodecumoHanHa 6onaect” (T3M1B), ¢oHA “lapaHTMpaHe B3eMaHWA Ha
paboTHuumTe n cayxuteante” (FBPC) n 3apaBHO ocurypsiBaHe. PaamepunTte Ha ocUrypuTeAHUTE BHOCKMU
ce yTBbpXAaBaT BCsika roaMHa cbC 3akoHa 3a 6toaxeta Ha AOO mn 3akoHa 3a 6ioaxeta Ha H3O0K 3a
CbOTBETHaTa TrOAMHa. BHOCKUTE ce pasnpesensiT Mexay pabotopaTenss M OCUTYPEeHOTO AMle B
CbOTBETCTBME C MpaBuAaTa oT Koaekca 3a coumanHo ocurypsisaHe (KCO) B cboTHoweHune 60:40 (2014
r.. 60:40).

Te3n oCUrypPUTEAHN MEHCUOHHW MAAHOBE, MPUAATraHn OT APYXECTBOTO B Ka4eCcTBOTO My Ha paboToAaTen,
ca nAaHoBe C AedUHUpPaHM BHOCKW. [pun Tsx paboTopaTensiT Maalla MeceyHo OMpPeAeAeHUM BHOCKM B
AbpxaBHUTe doHA “TleHcnn”, doHa “O3M”, doHA “BespaboTuua”, poHA “T3MB”, KakTo U B YHUBEPCAAHMU
N NpodecMoHaAHU NEHCUOHHN GOHAOBE - Ha 6a3a GUKCMpPaHM MO 3aKOH MPOLEHTU U HsIMa MPaBHO UAK
KOHCTPYKTUBHO 3aAbAXEHWE Aa AOMAalla BbB GOHAOBETE ObAELLM BHOCKM B CAyYauTe, KOrato Te HAMaT
AOCTaTbYHO CPEACTBa Aa M3MAATAT Ha CbOTBETHUTE AMUA 3apaboTeHWUTe OT TAX CyMW 3a Mnepuopa Ha
TPYAOBMUS UM CTax. AHAAOTUUYHM Ca N 3aAbAXEHUATA MO OTHOLLIEHMWE Ha 3APABHOTO OCUTypsiBaHe.

KbM APYXeCTBOTO HAMa Cb3AaAEH M QYHKLMOHMPaLL, YacTeH AOBPOBOAEH OCUTYPUTEAEH QOHA.
AbAKMMUTE OT APYXECTBOTO BHOCKM MO MAaHOBETE C AedUMHMPaAHN BHOCKM 3a COLIMAAHOTO U 3APaBHO
ocurypsiBaHe ce MNpusHaBaT KaTO TeKyll pasxoA B OTyeTa 3a BceobxBaTHUSA AOxoA (B nedvanbata wAu
3arybata), ocBeH ako papeH MCOO He mM3McKBa Tasu Cyma Aa Ce KanuTaamsmpa B cebeCTOMHOCTTa Ha
ONMpeAeneH aKTWB, M KaTo TEKYLLO 3aAbAXEHME B HEAMCKOHTMPAH pasMep, 3aeAHO WM B MepuoAa Ha
nonaraHe Ha TpyAa M Ha HaUYMCAEHMETO Ha CbOTBETHMUTE AOXOAM Ha HaeTuTe AMUA, C KOMTO AOXOAMU
BHOCKMTE Ca CBbp3aHM.

[MhaHoBe C AedUHMPAHN AOXOAM

CbraacHo Koaekca Ha TpyAa APYXeCTBOTO B KayecTBOTO My Ha paboTopaTen B BbArapusa e 3aAbAXeHO Aa
n3nAalla Ha NepcoHana Npu HacTbNBaHe Ha MEeHCUOHHa Bb3pacT obeslleTeHMe, KOETO B 3aBUCUMOCT OT
TPYAOBMS CTax B MPEANPUATUETO MOXe Aa Bapupa mexay 2 n 6 6pyTHM paboTHM 3anAaT KbM AaTaTa
Ha npekpaTABaHe Ha TPYAOBOTO MpaBOOTHOLWEHME. [lo CBOWUTE XapaKTEepPUCTUKM Te3U CXEMMU
npeacTaBAfBaT HeGOHAMPAHUW NAAHOBE C AeOUHMPAHU AOXOAMW.

Vi3uncaeHneTo Ha pasMepa Ha Te3n 3aAbAXEHWSI Hanara yvyacTMeTO Ha KBaAnduUMpaHu akTioepu, 3a Aa
MOXe Aa Ce OMpeAeAn TAXHaTa cerallHa CTOMHOCT KbM AaTaTa Ha GpUHAHCOBWSI OTYET, MO KOATO Te ce
NpPeACTaBAT B oT4eTa 3a GMHAHCOBOTO CbCTOSAIHME, @ PECMEeKTUBHO M3MEHEHMETO B CTOMHOCTTA UM, ce
NpeACTaBs B OTYeTa 3a BCEOOXBaATHMA AOXOA KaTo: a) PasxOAMTe 3a TeKyL U MUHaA CTax, Pa3xoAuUTe 3a
AUXBa U edeKTUTe OT CbKpalleHUATa U ypexaaHusiTa ce Npu3HaBaT BeAHara, B MepuoAa, B KOWTO
Bb3HWKHAT, U MPEACTaBsAT B TekywaTta neyanba uam 3aryba, No ctatusa ,pasxoAu 3a nepcoHan”, a 6)
edeKTUTE OT MOCAEABALUUTE OLEHKM Ha 3aAbAXEHWUSATA, KOUTO MO CbLIECTBO MPEACTABASIBAT aKTIOEPCKM
neyanbm un 3arybu, ce npu3HaBaT BeAHara, B MepuoAa, B KOWTO Bb3HWMKHAT, M Ce MPEeACTaBAT KbM
APYrnTE KOMMOHEHTN Ha BCEOOXBATHWA AOXOA, MO CTaTWUs ,,MOCAEABALLN OLLEHKM Ha MEHCUOHHW NAaHOBE
Cc AedMHUMpaHN AoXoaM”. AKToepckuTe nedandbu u 3arybu npomstmyat OT MPOMEHU B aKTIOEPCKUTE
NPEeANOAOXEHUS U onuTa.

KbM paTata Ha BCEKM roamlieH GMHAHCOB OTYET APYXECTBOTO HasHauaBa CepPTUPULIMPAHM aKTHoepw,
KOUTO n3paBaT AOKAAA C TEXHUTE U3UYNCAEHUA OTHOCHO AbATOCPOYHUTE MY 3aAbAXEHUA KbM MEPCOHaAa
3a obesleTeHNs MpU MNeHCUMOoHMpaHe. 3a UeATa Te npuAarat KpPeAMTHMA MeTOA Ha MpPOrHo3HuUTE
SAVNHNLN. CerawHaTta CTOWMHOCT Ha 3aAbNKEHUMETO MO Aed)I/IHI/IpaHI/ITe AOXOAN C& WN3YNCAABa 4pes
AVNCKOHTMpPaHe Ha ObAelnTe MapuyHKM MOTOLM, KOMTO Ce O4yakBa Aa ObAaT M3MAATEHW B paMKUTe Ha
MaTypuTeTa Ha TOBa 3aAbAXEHME W MNpW WM3MNOA3BAHETO Ha AUXBEHWUTE paBHUWA Ha AbpPXaBHWU
ABATOCPOYHM OBOAMTraLMM ¢ NMopOGEeH CPOK, KOTMpaHW B BbArapusi, KbaeTo OyHKUMOHMpPA M CaMoTO
APYXeCTBO.

AoxoaM Npu HanyckaHe

CbranacHo MecTHUTE pa3nopeAbn Ha TPYAOBOTO M OCUTYPUTEAHO 3aKOHOAATEACTBO B bBbArapus,
APYXECTBOTO KaTo paboTopaTensiT MMa 3aAbAXeHMe Aa M3MAaTKM Mpu MpekpaTsBaHe Ha TPYAOBMS
AOrOBOP MpPeAU NMEHCUOHMpPaHe ONpeAeAeHn BUAOBE 06e3LLETEHNS.

ApyXecTBOTO MpM3HaBa 3aAbAKEHWA KbM MepcoHana Mo AOXOAW MPW HamyCKaHe MpeAu HacTbMBaHe Ha
MeHCMOHHA Bb3PACT, KOrato € AEMOHCTpMpaH 06Bbp3Ball, aHraxMMeHT, Ha 6asa Ny6AMYHO aHOHCKpaH
MAaH, BKA.3a NMPECTPYKTYpUpaHe, Aa ce NpekpaTn TPYAOBUSIT AOFOBOP CbC CbOTBETHUTE AMUa 6e3 Aa MMa
Bb3MOXHOCT Aa C& OTMEHMU, UAM MPU GOPMAAHOTO U3paBaHe Ha AOKYMEHTUTe 3a AOOPOBOAHO HamnyckaHe.
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AOXOAM MpU HamyckaHe, NAaTUMKM noBedve oT 12 Mecela, Ce AMCKOHTMpPAT M MPeACTaBsT B OTYeTa 3a
$GMHAHCOBOTO CbCTOAHME MO TAXHATa CeraliHa CTOMHOCT.

2.18. AkuMOHepeH KanuTan U pe3epBu

Bbarapcka ¢oHaoBa 6opca - Codus AA e akLMOHEPHO APYXECTBO W € 3aAbAXEHO Aa perncrpupa B
TbproBCKMUS PErUCTbP OMPEAEAEH Pa3Mep Ha aKUMOHEpPeH KamnuTan, KOMTO Aa CAYXM KaTo obesneyeHue
Ha KpeAMTOpUTE Ha APYXECTBOTO 3a M3MbAHEHWE Ha TEXHUTE B3eMaHWSA KbM Hero. AKUMOHepuTe
OTroBapsT 3a 3aAbAKEHUATA Ha APYXECTBOTO A0 pasMepa Ha CBOETO aKLUMOHEPHO y4yacTue B KanmTana u
MoraT Aa MpeTeHAMpaT BpbllaHe Ha TOBa yyacTMe CamMo B MPOM3BOACTBO MO AMKBUAALMA WAM
HECbCTOATEAHOCT. APYXeCcTBOTO OTuYMTa OCHOBHMSA CWM KanuTaA MO HOMWHaAHa CTOMHOCT Ha
PeErncTpupaHmnTe B Cbaa aKkLMMN.

CbraacHo M3MCKBaHMATa Ha TbproBCKUA 3aKOH M YcTaBa APYXECTBOTO € AAbXHO Aa dopmupa n GoHA
PesepBeH, KaTo M3TOYHULIM Ha $OHAA MoraT Aa ObAaT:

Han-MaAKo eaHa AeceTa OT nevanbaTa, KOSITO Ce OTAEAf, AOKaTO CpeACTBaTa BbB ¢OHAA AOCTUTHAT eAHa
AECeTa YacT OT KanuTana UAM MO-TOAsIMa YacT, MpeABMAEHa B YCTaBa;

CpeACTBaTa, MOAYYEHU HaA HOMMHaAHaTa CTOMHOCT Ha akuuuTe Npu nspaBaHeTo UM (MpPeMUEH pe3epB);
APYTU U3TOUHULN, MPEABUAEHM C ONpeAeneHO pelleHne Ha O6LLoTo chbpaHue.

CpeacTtBaTa oT dOHAa MoraT Aa Ce M3MOA3BaT CaMo 3a NMOoKpMBaHe Ha roauwHata 3aryba u Ha 3arybu ot
MPEeAXOAHW TFoaMHWU. Korato cpeacTBatTa BbB $OHAA AOCTUTHaT onpeAeneHust B YcTaBa MUHUMAaNEH
pa3mep, CPeACTBaTa Haa Ta3n CymMa Morat Aa 6bAaT M3MOA3BaHU 3a YBEAMYABAHE Ha KanuTtana.

Pe3epBbT Mo $UHAHCOBM aKTUBM Ha Pa3noAOXeHMe 3a npopaxba e GopmupaH OT pasAnkata MexXAy
6anaHcoBaTa CTOMHOCT Ha OUHAHCOBUTE akTMBM Ha pPas3nNoAOXeHMe 3a npopaxba U TexHuTe
CcrnpaBeAAMBU CTOMHOCTU KbM AaTaTa Ha M3BbpLUBaHe Ha npeoleHKkaTa. To3n pesepB Ce MPexXBbPAst KbM
TekylmMTe nevanbu u 3arybu B oTyeTa 3a BceobxBaTHMUS AOXOA (B nedvanbata mam 3arybata 3a ropmHara),
KoraTo GMHaAHCOBUTE aKTUBM Ce OCBOOOAAT (MPOAAAAT) OT APYXECTBOTO U/UAK MPU yCTaHOBEHa TpalHa
obe3lieHKa Ha onpeAeneHn PUHAHCOBU aKTUBMW.

2.19. AaHbum BbpXy neuyanbarta

TekyluMTe AaHbLM Bbpxy nevyanbata Ha APYXECTBOTO Ca OMPEAEAEHM B CbOTBETCTBME C M3NCKBaHMATA
Ha ObArapCcKoTO AaHbYHO 3aKOHOAATEACTBO — 3akoHa 3a KOpPMopaTMBHOTO MOAOXOAHO obAaraHe.
HomunHanHaTa paHbUYHa cTaBka B bbarapus 3a 2015 . e 10 % (2014 r.: 10%).

OTcpoyeHnTEe AaHBUM BbpXy Mevyanbata ce OMNPeAeAsiT 4Ype3 npuaaraHe Ha OanaHCOBMA METOA 3a
onpeAensiHe Ha 3aAbAXEHWETO OTHOCHO BCUUKM BPEMEHHW Pa3AMKM Ha APYXECTBOTO KbM AaTata Ha
GMHaAHCOBUSA OTYET, KOWTO CbLUECTBYBAT MexXAy 6anaHCOBUTE CTOMHOCTM W AAHBUYHUTE OCHOBU Ha
OTAEAHUTE aKTUBWU M Nacusu.

OTCpOYEHNTE AAHBUYHM MACWMBK Ce MPU3HABaT 3a BCUUKM 0OAAaraeMm BPEMEHHU Pa3AUKK, C U3KAIOUEHME
Ha Te3u, MOPOAWMAM Ce OT MPU3HaBaHETO Ha akTUB MAM MacuB, KOMTO KbM AaTaTa Ha cTomnaHckata
onepauuns He e MOBAMSAA BbpXy CUYETOBOAHATA M AaHbUYHaTa nedvanba/(3aryba).

OTCpoYeHNTE A@HBYHM aKTMBM Ce MpusHaBaT 3a BCUUKM HaMansieMu BPEMEHHM pPasAMKM U 3a
HEW3MOA3BAHUTE AAHBYHU 3arybu A0 CTereHTa, A0 KOSTO € BEPOSTHO Te Aa Ce MposiBAT 06paTHO U Aa
6bAe reHepupaHa B 6baellle AocTaTbyHa obnaraema nevyanba UAM Aa ce NPOosiBAT obAaraemMmm BPEMEHHM
PasAMKKM, OT KOUTO Aa MOraT Aa Ce MpUcCnapHaT Te3n HaManseMu PasAuMKK, C U3KAIOYEHWE Ha PasAUKUTE,
MOPOAMAN Ce OT MPU3HABAHETO Ha aKTUB MAM MacuB, KOMTO KbM AaTaTa Ha CToMaHckaTta onepauns He e
MOBAMSIA BbPXy CUETOBOAHATA U AaHbUYHaTa nevanba/(3aryba).

BanaHcoBaTa CTOMHOCT Ha BCMUKM OTCPOUYEHU AAHBUHUN aKTUBK Ce MPETrAeXAa Ha BCska AaTa Ha 6anaHca
N ce peayuMpaTt A0 CTereHTa, AO KOATO € BEPOATHO Te Aa Ce MposiBAT ob6paTHO U Aa Ce reHepupa
AoCTaTbyHO obparaema nedvanba WAM MPOABSBALLM Ce MpPe3 CbluMs Mepuops obraraeMn BpPeMEHHMU
pasAMKK, C KOMTO Te Aa MoraT Aa 6baaT NpUCHaAHATM AN KOMMEHCUPaHW.

OTCcpoYeHUTE A@HbLM, CBbp3aHM C O0OEKTM, KOWUTO Cca OTYETEHW KaTo APYrM KOMMOHEHTM Ha
BCeobOXBaTHUSI AOXOA WMAM KanmuTanoBa MO3MUMA B OTYET 3a GMHAHCOBOTO CbCTOSIHME, CbLUO Ce oTYuTaT
AVNPEKTHO KbM CbOTBETHWSI KOMMOHEHT Ha BCEOOXBaTHUSA AOXOA MAM BanaHcoBaTa KanuTanoBa MO3uLUS.

OTCpoUYeHUTE AaHBUYHM aKTUBWU U MAcUBU Ce OLEHsIBaT Ha 6asa AaHbUHWUTE CTAaBKM M OCHOBM, KOUTO ce
oYyakBa Aa Cce MpuaaraT 3a Mepuopa M TWMa ofepauuun, Npe3 KoOUTO akTMBUTE Ce OuakBa Aa Cce
peaAMsMpart, a nacuBuTe - Aa ce ypeasT (noracsiT), Ha 6a3a AaHbYHUTE 3aKOHW, KOMTO Ca B CMAA UAU C
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roAsiMa CTeneH Ha CUMTYPHOCT Ce O4YakBa Aa Ca B CUAA, M MO AaHbYHU CTaBKM Ha AbpxaBaTta (Pbbarapus),
B UMATO IOPUCAMKLMSA CE OYaKBa Aa Ce peanmsnpa CbOTBETHUAT OTCPOYEH aKTUB MAW MacuB.

OTcpoyeHn paHBUYHM aKTMBU Ha APYXECTBOTO Ce MPEACTaBAT HETHO CpeLly HEroBM OTCPOYEHU AAHDBUHMU
nacuBeK, KoraTo M AOKOAKOTO TO Ce fIBABa 3a TAX AaHbYHMA NAaTel, B CbOTBETHaTa HOPMCAMKLMA
(PBbvarapus), n To ToraBa 1M camo TOraBa, KoraTo APYXeCTBOTO MMa 3aKOHHO MpPaBO Aa M3BbPLUIBA MAK
noAyYyaBa HETHW MAALWAHWUA Ha TeKylWwM AaHbYHU 3aABAKEHUA WAM B3eMaHWsA MO AaHbUWUTE BbPXY
nevanbata.

Kbm 31.12.2014 r. oTcpo4yeHUTe AaHbUM Bbpxy nevyanbaTa Ha APYXECTBOTO Ca OLEHEHM MPU CTaBKa,
BannaHa 3a 2015 r., koaTo e B pasmep Ha 10%.

2.20. ®UHAHCOBM MHCTPYMEHTH
2.20.1. ®UHAHCOBM aKTUBU

APYyXecTBOTO KAacuduumpa CBOUTe GUHAHCOBM akTUBW B CAEAHUTE KaTeropuu: “zaemmn (Kpeantn) u
B3eMaHusa", ,, PUHAHCOBU aKTUBM Ha pPa3noAOxXeHMe 3a npopaxba” 1 “dUHAHCOBU akTUBU, AbPXaHW AO
naaex”. Kaacudukaumata e B 3aBUMCMMOCT OT CblIHOCTTa W UeAnTe (MpeAHasHayeHMeTo) Ha
dnHaHCOBUTE aKTUBKM KbM AaTaTa Ha TAXHOTO NpuaoBuBaHe. PbKOBOACTBOTO OMpPeEAEAs KhacudukaumaTa
Ha MHAHCOBMTE aKTMBM Ha APYXECTBOTO KbM AaTaTa Ha MbpBOHa4YaAHOTO UM Mpu3HaBaHe B OTYeTa 3a
¢MHaHCOBOTO CbCTOSAHME.

O6uuyanHO ApPYXecTBOTO Mpu3HaBa B OT4eTa 3a GUHAHCOBOTO CbCTOAHME OUHAHCOBMTE aKTMBM Ha
AaTaTa Ha TbpryBaHe — AaTtaTa, Ha KOATO TO ce e 06Bbp3ano (MOEAD € OKOHYATEAEH aHraXWMMeHT) Aa
3aKynn CbOTBETHUTE GUHAHCOBWU aKTMBM. BCUUKM dUHAHCOBM akTMBM MbPBOHAYAAHO Ce OLeHABaT Mo
TAXHaTa cnpaBeAAnBa CTOMHOCT MAIOC MPEKNTE Pa3XOAN MO TpaH3aKuusTa.

®unHaHCcoBUTE aKTMBM Ce OTAMCBaT OT OTyeTa 3a GUHAHCOBOTO CbCTOSIHME Ha APYXECTBOTO, KoraTto
npagaTa 3a MOAy4YaBaHe Ha NapuyHK cpeacTBa (NMOTOLM) OT Te3M aKTUBM Ca W3TEKAW, UAM ca
NPEeXBbPAEHM U APYXECTBOTO € TMPEXBbPAMAO CblIECTBEHATa 4YacT OT PUCKOBETe W MOA3UTE OT
COBCTBEHOCTTa BbPXY aKTMBa Ha APYro APyXectBo (AMLe). AKO APYXECTBOTO MPOAbAXABa Aa AbPXU
CblUEeCTBEHATa 4YacT OT PUCKOBETE M MOA3UTE acoummpaHn cbC COBCTBEHOCTTA Ha AAAeH TpaHcdepupaH
¢MHaHCOB aKTMB, TO MPOAbAXaBa Aa MPU3HaBa akTMBa B OT4yeTa CM 3a GMHAHCOBOTO CbCTOSIHUE, HO
npu3HaBa CbLLo 1 06e3neyYeHo 3aabAKeHMe (3aeM) 3a MOAYUYEHUTE CPEACTBaA.

Kpeautu n B3emaHus

KpeAanTn 1 B3eMaHUsA ca HeAepMBaTUBHN GUHAHCOBM aKTUBM C GUKCUPAHM UAN YCTAHOBUMM MAALLAHUS,
KOMTO He Ce KOTMpaT Ha aKTUBEH Masap. Te ce oleHsBaT B OT4YeTa 3a GMHAHCOBOTO CbCTOSIHUE MO
TIXHaTa aMopTM3nMpyeMa CTOMHOCT MpPU M3MOA3BAHETO Ha MeToAa Ha edekTMBHATa AMXBa, HamManeHa ¢
HanpaBeHa obe3lLeHKa. Te3n akTMBM Ce BKAKOYBAT B rpynaTa Ha TEKYLUUTE aKTUBU, KOraTo MaTypuUTeTbT
UM e B pamKuTe Ha 12 mecela UAM B eAUH obuuaeH onepaTnBeH LIMKbA Ha APYXECTBOTO, @ OCTaHaAUTe
— KaTo HeTekywMn. Tasn rpyna GMHaAHCOBU aKTUBU BKAKOUBA: TbProOBCKWM B3eMaHMWA, APYrM B3eMaHWUs OT
KOHTpareHT n TpeTn AnLa, AeNo3nTn B 6aHKKU, MapuUYHN CPEeACTBa U MapuU4YHW EKBUBAAEHTM OT OT4yeTa
3a OMHAHCOBOTO CbCTOSIHME. /\UXBEHUAT AOXOA MO KPEAUTUTE M B3EMaHWsATa ce MpusHaBa Ha 6asa
edeKTMBHa AMXBa, OCBEH MPU KPaTKOCPOUHUTE B3eMaHMsA noap 3 Mecela, KbAETO MPU3HaBaHETO Ha
TakaBa AMXBa € HEOCHOBATEAHO KaTO HECHLUIECTBEHO WU B PaMKUTE Ha OBUYAMHUTE KPEAMTHU YCAOBUSI.
Tol ce npeactaBa B oTyeTa 3a BceobxBaTHUS AOXOA (B mevanbata MAM 3arybata 3a roamHata), KbM
“édmHaHcoBu npuxoan” (Mpuaoxennsa Ne 2.12,2.13, n 2.14).

®uHaHcoBM aKTUBM Ha pa3nonoXkeHue 3a nposaxba

OunHaHCOBUTE aKTMBM Ha pasnoAOXeHWe 3a npopaxba ca HeAepUBATUMBHWM aKTUBM, AbpXaHu OT
APYXECTBOTO, KOUTO Ca MpeAHasHayeHW C TakaBa LEeA WAM He ca kaacuduumpaHu B Apyra rpyna.
O6uuyalnHO Te NMpPeACTaBAsIBaT: @) AbATOBM LIEHHU KHUXa C GUKCUMpaHU MAM OMNpeAensieMur MAallaHns u
OUKCUMpPaHN MaTypuTETHU AATW, 3aKyMeHW C UeA WHBECTMpaHe Ha CBOOOAHM MapuU4yHU CPEACTBa B
KaTeropusita “Ha pas3nonoxeHue 3a npoaaxoda”, AOKOAKOTO HaMepPEeHUETO € Te3n LIEHHN KHUXa e Aa ce
AbpXaT 32 HEOMPEAEAEH MEPUMOA OT BPEME U CblUUTE MoraT Aa 6baaT NpoAaBaHy MPU HEOBXOAMMOCT OT
AMKBUAHW CPEACTBa WMAW MPOMEHM B AUXBEHWUTE MPOLEHTU, BaAyTHUTE KYpPCOBE WAW LieHaTa uM; u 6)
HEKOTUPAHM MAM OFpaHMYEHO KOTMPaHW Ha Bopca akUMM 1 ASAOBE B APYTM APYXeCTBa W MPeAnpuaTus,
NPMAOBUTM C MHBECTULMOHHA LieA (MaALMHCTBEHO y4yacTWe), N Ce BKAIOUYBAT KbM HETEKYLUUTE aKTUBMW,
OCBEH aKO HaMepeHWEeTO Ha APYXeCTBOTO € Aa MM MpopaBa B paMKMTe Ha caepABawnte 12 meceua u
akTMBHO Tbpcu KynyBsau. (MpunaoxerHne Ne 2.10)
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OunHaHCOBUTE aKTMBM Ha pPasfnoAOXeHWe 3a npopaxbda ce oueHsiBaT MbpBOHAYaAHO MO LEHa Ha
npmaobmnBaHe, KOATO € CNpaBeAAnBaTa CTOMHOCT Ha Bb3HarpPaxAeHMeTO, KOETO € MAATeHO, BKALOUMTEAHO
pasxoAnUTE MO NpMAOBUBaHE, BKAIOUEHU B MHBECTMLIMATA.

MocaeaBallaTa oueHKa Ha GUHAHCOBUTE aKTMBM Ha PasMOAOXeHWe WM 3a Npopaxba e Mo crpaBeAAnBa
CTOMHOCT, OCBEH 3a akUMW/AAAOBE Ha 3aTBOpPEHW, HeTbpryBaHM Ha OOPCOB Masap ApPYyXecTBa
(Mpunoxenmne 2. 10).

Edektnte OT npeoueHkaTa AO CrpaBeaAMBaTa CTOMHOCT, Meyanbu WAM 3arybu, Ha AbpXaHute
MHBECTMUMN (PUHAHCOBM aKTMBM) Ha pas3noroXeHMe 3a npopaxba ce oTuMTaT B OTYeTa 3a
BCeobxBaTHUA AOXOA (KbM APYrM KOMMOHEHTM Ha BCeobxBaTHUS AOXOA) MO cCTaTua “HeTHa MpoMsiHa B
cnpaBeAAMBaTa CTOMHOCT Ha GMHAHCOBM akKTMBWM Ha pPa3noAoXeHWe 3a npopaxba” u ce HaTpynBaT KbM
CaMOCTOSITEAEH KOMMOHEHT Ha cO6CTBEHUST KamnuTaA - "pe3epB No GMHaHCOBM aKTMBM Ha Pa3noOAOXEHMNE
3a npoaaxba”.

Mpn ycTaHOBsIBaHE Ha MoOCAeABalla TpalHa obesueHka WMAM npu npopaxba Ha WHBECTMUMA Ha
pas3noAoXeHWe 3a NMpopaxba, cymaTa Ha obe3leHKaTa U BCUUKM HaTpynaHu nNpeAn ToBa 3arybu (HETHO)
KbM pe3epBa, Ce Npu3HaBaT B OT4YeTa 3a BCceobxBaTHMA AOXOA (B nevyanbaTa uAM 3arybaTa 3a roamHata)
Kato “OuHaHCOBM pasxoAan”. AHaAAOTMUHO, MpK BcAKa npopaxba Ha WMHBECTUUMWUTE OT TO3U TUM
HaTpynaHWUTe HepeaaM3npaHu neyanbu B pe3epBa ce NMpu3HaBaT B OTYeTa 3a BCeobXBaTHUSA AOXOA (B
neyanbaTa MAM 3arybata 3a ropmHarta) B ctatusATa “dMHaHCOBM Npuxoan”.

[MoAnyyeHUTe AMXBU MO WMHBECTMLMMTE B ABATOBM LEHHWU KHWXA, KAacuduumpaHu KaTo ¢MHaHCOBMW
aKTMBW Ha pasnonoxeHne 3a npopaxba ce oTumTaT Ha 6asa ePpeKTUBHa AMXBaA U Ce MPEACTaABAT KaTo
“dbnHaHCOBM NPUXOAN” B OTYeTa 3a BCceobxBaTHMA AOXOA (B NevanbaTa Mam 3arybata 3a ropmHara).
AVNBUAEHTM MO akuuMM U ASIAOBE, KAacuduuMpaHM KaTo (MHAHCOBM aKTMBM Ha pPa3MOAOXEHMEe 3a
npoaax6a, ce NMpuaHaBaT MU OTYMTAT Kato “GDMHAHCOBM MPUXOAM” B OTYeTa 3a BCceobxBaTHUA A0XO0A (B
nevanbaTta UAM 3arybaTa 3a ropmHaTta), Korato ce yCTaHOBM, Ye APYXECTBOTO € MpuAOBMAO MpPaBoTO
BbPXY TE3U AMBUAEHTM.

®uHaHCOBU aKTUBU, AbPXKaHN AO NMaAexX

OUHaHCOBN aKTUBM AbPXaHW A0 MaAeX ca AbPXaHW OT APYXECTBOTO GMHAHCOBM WMHCTPYMEHTU MOA
dopmaTta Ha ABAFOBM LEHHU KHMXA, C OUKCUPaHWM UAM OMpeAersieMn naawaHus u  dUKcUMpaHu
MaTYPUTETHU AATKU, CAPSMO KOUTO APYXECTBOTO MPU TAXHOTO MPUACOBMBAHE € MMaAO M MPOAbAXaBa Aa
MMa MOAOXMTEAHO HaMepeHMe U Bb3MOXHOCTM Aa M AbPXM AO HaCTbMBaHETO Ha Mapexa MM. Tesu
aKTUBW Ce OUeHsIBaT MbpBOHAYaAHO MO TAXHATa UeHa Ha npuaobMBaHe, a MOCAeABaLO — MO
aMmopTM3MpyemMa CTOMHOCT MpW M3IMOA3BAHETO Ha MeToAa Ha edekTMBHaTa AMXBa, HamaneHa C
obeslieHKa, ako nma Takaea. ([punaoxeHne Ne 2.11)

MpuxoAMTe OT TSX Ce MpuU3HaBaT M MPEACTaBAT Ha 6asa epeKTMBHa AMXBa B OT4YeTa 3a BCeobXBaTHUSA
Aoxop (B nevanbata nan 3arybaTa 3a roamHaTa) kbM “drHaHCOBU Npuxoamn”.

B kpasi Ha BCekn OTYETEH MepMoA APYXECTBOTO OLIEHABa AaAM Ca HaCTbMUAM CbOUTUSA 1 OOCTOATENCTBA,
KOWTO MOKa3BaT HaAMUYMETO Ha OBEKTUBHU MHAMKATOPU U AOKa3aTeACTBa, Ye OTAEAEH PUHAHCOB aKTUB
NUAM rpyna $MHaHCOBM akTMBM OT BCSiIKa KaTeropust MMa obesleHka. Te3n MHAMKATOpPK ca CBbPp3aHu C
KPEAUTOCMOCOBHOCTTa Ha M3AaTeAss Ha AbAroBaTa KHUra U pecn. 06CAYXBaHETO OT HeroBa CTpaHa Ha
3aAbAKEHMATA My MO LEHHATa KHUTa M Bb3MOXHOCTUTE 3@ AeCHa 1 peaamsauus. [1pu ycTaHoBsiBaHe Ha
obe3leHKa, Ts Ce OTYMTa KbM GUHAHCOBUTE Pa3xoAM B OTYETa 3a BCeobxBaTHMsS A0XOA (B NeyanbaTa UAK
3arybata 3a roamHarta).

2.20.2. ®uHaHCOBM NacMBU U NHCTPYMEHTU Ha CO6CTBEHUA KanuTan

Apy)KeCTBOTO Kl\aCl/Iq)MLll/Ipa ABATOBU UHCTPYMEHTUN N MNHCTPYMEHTU Ha cob6CTBEH KanuTan WUAM KaTo
(I)VIHaHCOBl/I 3aABAXEHUA WAM KaTO COOCTBEH KanuTan B 3aBUCMMOCT OT CbLIHOCTTa M YCAOBUATA B
AOTroOBOpP CbC CbOTBETHUA KOHTPAreHT OTHOCHO TE3N NHCTPYMEHTH.

®uHaHcoBM nacuem

OunHaHCOBUTE NacuBKU BKALOUBAT 3aeMU (KPEAUTM), 3aABAKEHUSA KbM AOCTaBUMLN U APYTU KOHTpareHTH,
BKA. BHOCKMTE NoO [apaHUMOHHMA ¢oHA. [TbpBOHaYaAHO Te ce mMpu3HaBaT B oT4yeTa 3a GMHAHCOBOTO
CbCTOsIHME MO CNpaBeAAnBa CTOMHOCT, HETHO OT MPEeKMTe PasxoAM Mo TpaH3aKLMsTa, a MOCAEABALLO — MO
amMopTM3MpyemMa CTOMHOCT No MeToAa Ha ebekTnBHaTa Amxsa (IpuaoxeHune Ne 2.16).
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2.21. Aoxopa Ha akuua

OCHOBHWTE AOXOAM Ha akLMsA Ce M3UMCAABAT KaTo Ce pasAeAn HeTHa nedvanba nam 3aryba 3a nepuoaa,
noaAexallla Ha pasfnpeAeneHre MexXAy akLUMOHepuTe, nputexatean Ha o6MKHOBEHWN akLMK, Ha CPEeAHO-
npeterneHns 6pon Ha AbpXaHUTe OBMKHOBEHM akLIMK 3a MepuoAa.

CpeaHO-npeTerneHmsT 6pon akLUMmK NpeacTaBAsiBa BPOSAT Ha AbpXaHUTe 0BMKHOBEHMW akLUK B HA4YaAOTO
Ha nepuoaa, KopurmpaH c 6pos Ha 06paTHO M3IKYNeHUTe OBMKHOBEHM akUMM U Ha HOBOWU3AAAEHUTE
TakMBa Mpe3 Nepuoaa, YMHOXEH MO CPeAHO-BPeMeBUA dpakTop. To3n dpakTop nlpassiea 6posi Ha AHUTE,
Npe3 KOUTO KOHKPETHUTE aKLUMKN ca BUAM AbpXaHW, CnpsiMo obwmns 6poit Ha AHUTE Npe3 NepuoAa.

Mpn Kanutaamsaumsa, GOHYC eMUCUa WUAK paspenrsiHe, BPOsiT Ha OBMKHOBEHUTE akLuMM, KOMTO ca B
obpblueHMe A0 AaTaTa Ha ToBa CbOMTUE, CE KOpPUIMPa, 3a Aa Ce OTpas3u MponopuMoHasHaTa NpoMsHa B
6posi Ha O06MKHOBEHUTE akUMW B OOpblUeHME TaKka, CAkall CbOMTUETO Ce € CAYYMAO B Ha4vyanoTo Ha
NpeACTaBeHUA Hal-paHeH NePUOA.

AOXOAM Ha aKkLUMW C HamaneHa CTOMHOCT He Ce WM34YMCARABAT, Tbil KaTO HAMa WU3AAAEHM MOTEHUMAAHK
aKLUMKM C HaManeHa CTOMHOCT.

2.22. CermeHTHO oTYUUTaHe

APYyXecTBOTO MAEHTUOULMPA CBOUTE OTYETHW CErMEHTM M OMoBecTABa MHOOPMauUMA MO CErMEHTU B
CbOTBETCTBME C oOpraHuMsaumoHHaTa W OT4YeTHa CTPYKTypa, MW3MOA3BaHa OT PbLKOBOACTBOTO 3a
ynpaBaeHne. OnepaTMBHUTE CETMEHTM Ca KOMMOHEHTM Ha 6uM3Heca, KOMTO Ce OLeHABaT PeAOBHO OT
YAeHOBETE Ha PbKOBOACTBOTO, B3eMallM OMepaTMBHWU PELIEHUA - KaTO Ce W3MNoA3Ba ¢MHaHcoBa W
onepatnBHa MHOOPMaLIMS, M3roTBEHA KOHKPETHO 3a CermMeHTa, 3a LeAUTE Ha TeKyWwoTo HabAlAeHWe U
OLEeHABaHe Ha pesyATaTuTe OT AeMHOCTTa (M3MbAHEHWMETO) WM Pa3MPEAEAEeHMETO Ha pecypcuTe Ha
APYXeCTBOTO.

OnepaTMBHUTE CErMEHTM Ha APYXECTBOTO TeKylWo ce HabaAaBaT M HanpaBAABaT MOOTAEAHO, KaTo
BCEKW onepaTMBeH CErmMeHT MpeACTaBAfABa OTAeAHa 6u3HeC 06AAcT, KOSITO € HOCUTEA Ha PasAnyHM
613Hec non3n n puckoe. OnepaTUBHUTE CErMEHTUTE, MO KOUTO APYXECTBOTO HabAlopaBa, M3MepBa U
KOHTPOAMPA PUCKOBETE M Bb3BPbLLAEMOCTTa 3a Hesl ca 060cobeHM cnopes OCHOBHUTE BU3HEC AEMHOCTH,
n3BbpLlIBaHM Ha Bopcata, a MUMeHHO: a) TbpProBusa Ha GUHAHCOBU WUHCTPYMeHTU; 6) MHGOPMALIMOHHO
obCAyXBaHe M B) perncrtpaums n noasbpxaHe Ha eMUcUn GUHAHCOBM MHCTPYMEHTHM 3a TbProBUA.

Undopmaunsa no onepatuBHn cermeHTn

ApPYXeCcTBOTO M3MOA3Ba €AMH M3MepUTeA — BpyTeH mMapx (Medvanba) Npu OLEHABAHETO Ha pe3yATaTuTe B
onepaTtMBHUTE CETMEHTU U 33 Pa3NPEAEAAHETO Ha PECYpCU MexAy TAX. Ta ce OMNpeAenst KaTo pasAnka
MEXAY CErMEHTHUTE MPUXOAU U CEFMEHTHUTE PA3XOAU, MPAKO CbOTHOCUMMW KbM CbOTBETHUSI CErMEHT.
CermMeHTHUTE aKTUBMW, MacuBU, PECMEKTUBHO MPUXOAN, PA3XOAN U PE3YATATU BKAKOUBAT TE3M, KOUTO ca U
moraT Aa 6bAaT AMPEKTHO OTHOCKMMMW KbM CbOTBETHWS CErMEHT, KakTo W TakuBa, KOUTO MoraT Aa 6baat
pasnpeAeneHn Ha pasyMHa 6asa. O6uyaliHO ToBa ca: a) 3a MPUXOAUTE — MPUXOAU OT YCAYru; 6) 3a
PasXoOAUTE - 33 MaTepuan U KOHCYMaTWBM, 3@ BbHLLIHW YCAYTY, 32 aMOPTU3aLMN 1 33 Bb3HArpaxAeHUsATa
Ha MepcoHana; B) 3a aKTUBUTE — HeMaTEepPWanHW akTUBW, TbPrOBCKM B3EMaHWA, NMapuyHU CPEACTBA
cBbp3aHM ¢ [apaHUMOHEH GOHA; T) 3a MacMBUTE — 3aAbAXEHWUS MO BHOCKM 3a [apaHUMOHEH ¢OHA,
3aABAKEHMA KbM AOCTaBYMLM, TEKYLIM 3AABAXKEHMA KbM MepcoHana M 3a OOLIECTBEHO OCUTypsiBaHe.
KanutanoBute pasxoan (MHBECTMLMM) MO BU3HEC CEMMEHTU Ca OTTPaHMUMMU Pa3XOAM, U3BbPLUEHU NPEs3
neproaa 3a NpuAcbUBaHe WAU M3rpaxAaHe Ha CEKTOPHM HETEKYLIM aKTUBM, KOUTO Ce ovyakBa Aa Gbaar
N3MOA3BaHMW Mpes3 NoBeYe OT eAVH MEPUOA.

ApYyXecTBOTO ymnpaBAfiBa WMOTUTE, MallMHW U 06OpyABaHe, MHBECTULMUTE B ABLIEPHU APYXECTBa,
NHBECTULMNTE Ha PasMOAOXEHMe 3a NpoAaxda U MHBECTULMNTE, AbPXaHM A0 MAAEX, KAKTO M AaHbLMTE
Ha HUBO APYXECTBO U1 Te He Ce PasnpPeAenaT Ha CErMEHTHO HUBO.

PesyaTaTute OT AEMHOCTM, KOWUTO Ce cuMTaT 3a CAyYalHW CMpsMO OCHOBHWUTE TWMOBE onepauun
(AEMHOCTN) Ha APYXECTBOTO, KakTO U HepasnpeAersteMuTe MPUXOAKM, PasxoAn, NacuBM U aKTUBM, ce
oTYMUTaT OTAEAHO B MO3MLMA ,HEPA3MPEAEAEHM Ha HUBO APYXeCTBO”. Te3n CyMu Nno NMPUHLKMN BKAIOYBAT:
APYTM AOXOAM OT AEMHOCTTa, OCBEH aKo He Mpou3TMYaT OT AEeMHOCTTa Ha KOHKPETEH CEermeHT,
aAMUHWUCTPATUBHU Pa3xoAM, AUXBEHU MPUXOAM U PasXoAM, peaAmsnpaHn U HepeaAnsmpaHu nevanbu u
3arybu oT CAEAKM C BaayTa M UHBECTULMW, MHBECTULIMM B APYTM APYXECTBa, APYr B3eMaHUs U pasvetu
Mo AaHbLM.
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MpuaaraHaTa CYETOBOAHA MOAUTMKA 3a OTUMTAHETO MO CEerMeHTU, Ce OCHOBaBa Ha aHaAOrM4YHU MpaBuAa
M NMPUHLMMAK Ha Ta3n, N3MOA3BaHa OT APYXECTBOTO 3a M3roTBsiHe Ha NMyBAUYHUTE 1 OTYETW MO 3aKOH.

2.23. OueHnBaHe No cnpaBeAAUBa CTOMHOCT

HAKkon OT akTMBUTE M NacMBUTE Ha APYXECTBOTO Ce OLEHABAT M MPEACTaBAT U/MAM CaMO OMoBecTABaT
Nno cripaBeAAMBa CTOMHOCT 3a LeAMTe Ha $MHAHCOBOTO OoT4MTaHe. Ha noBTapslla ce 6as3a, TakuBa ca:
dnHaAHCOBUTE aKTMBM Ha pas3noAoXeHMe 3a npopaxba, OMHAHCOBU aKTUBKU, AbPXaHW AO MaAAEX,
OMpPEeAENEHN TbPrOBCKN U APYTU B3EMAHUA U 3aABAKEHMN.
CnpaBeaAMBaTta CTOMHOCT € LieHaTa, KosiTo 61 6MAa MoAyyeHa npu npopaxbata Ha AAAEH akTUB WUAK
nAateHa npu NPexBbPAAHETO Ha NacuMB B 0BMYaliHa CAEAKa MEXAY HE3aBUCUMW MasapHU ydYacTHULM Ha
AaTtaTa Ha oueHABaHeTo. CNpaBeaAnBaTa CTOMHOCT € M3XO0AALLA LieHa 1 ce Basnpa Ha NPeANOAOXEHUNETO,
Yye onepauusaTa no npopaxbaTa Lie ce peasM3nmpa MAM Ha OCHOBHMS Maszap 3a TO3W aKTUB WUAM Macwus,
WAM B CAyYal Ha AMMCa Ha OCHOBEH Masap — Ha HaM-U3rOAHWMA Maslap 3a akTMBa WUAM macuBa. Kakto
OMpPEAENEHUNAT KATO OCHOBEH, Taka M HaW-U3rOAHWAT Nasap Ca TakMBa nasapu, A0 KOUTO APYXECTBOTO
3aAbAKMTEAHO MMa AOCTbM.
VisamepBaHeTO Ha crpaBeAAMBaTa CTOMHOCT Ce MpaBXM OT MNO3UUMATa Ha MPEeANOAOXEHMATa U
npeueHkKnTe, KOUTO BMxa HanpaBUAW MOTEHLMAAHWUTE Ma3apHW yuyacTHMLUM KoraTto Te 6Mxa OMpeAeAsiin
LeHaTa Ha CbOTBETHWUSI aKTUB WUAM MacuUB, KaTO Ce AOMYyCKa, Ye Te Buxa AeMCTBaAM 3a NOCTUraHe Ha Hal-
A0BGpa CToMaHCKa M3ropa OT Hero 3a TAX.
ApPYXecTBOTO MpuAara pPasAMYHU  OLEHBUYHM TEXHUKM, KOMTO Ouxa OUAM MOAXOASLWM CHPSAMO
cneundmrkata Ha CbOTBETHUTE YCAOBMA, U 3a KOWUTO pasnonara C AoctatbuHa 6asa OT BXOASLLM AaHHM,
KaTo ce CTPEMW Aa U3MOA3Ba B MakCMMaAHa CTeMeH HaaMyHaTa NybAMYHO HabAlopaema MHPopMaLMA ©
pecn. — Aa MWHMMM3NPA W3MOA3BAHETO Ha HeHabAlpaemMa UHOopMauusi. TO M3MNOA3BAa OCHOBHO
MPUXOAHUA MOAXOA, KaTO Ham-4eCTO MpuAaraHaTa OUEHbYHa TEXHMKA € METOABT Ha AMCKOHTMPaHUTE
Napu4HN NOTOLM.
CnpaBeaAnBaTa CTOMHOCT Ha BCUYKM aKTMBM M MacuBMK, KOUTO Ce OLeHsiBaT WU/WUAM OMOBECTABAT BbB
dnHaHCOBMTE OTUETN MO CpaBeAAMBa CTOMHOCT, Ce KaTeropmsMpa B paMKUTE Ha CAeAHaTa nepapxms Ha
cnpaBeAAMBUTE CTOMHOCTU, @ MMEHHO:
e Hueo 1 — KotnpaHun (HekopurnpaHun) nasapHM LEHU Ha aKTUBEH Nasap 3a MAEHTUYHM
AKTUBU UAM NMACKBMW;
e HuBo 2 — OUEHBbYHM TEXHUKM, MPU KOUTO CE M3MOA3BAT BXOASLLM A@HHW, KOUTO Ca PasAUUHM
OT AMPEKTHO KOTUPaHM LIEHWN, HO Ca MPSAKO MAM KOCBEHO AOCTBIMHU 3a HabAIOAEHWE, BKA.
KOrato KOTMpaHUTE LEHN ca 0B6EKT Ha 3HAYUTEAHU KOPEKLMN; U
e HuBo 3 — OUEHbYHM TEXHUKM, MPU KOUTO Ce UIMOAIBAT BXOAALLM AAHHWN, KOWUTO B
3HauMTEANHaTa CKU YacT ca HeHabAatoAaeMu.
ApyXecTBOTO NpuAara OCHOBHO crpaBeAAMBa CTOMHOCT HuBo 1 n Hueo 3.
MputexaBaHUTE OT APYXECTBOTO MHBeCTUUMM (GUHAHCOBUM aKTUBW Ha pPa3MOAOXeHWe 3a mnpoapaxba),
MPEACTaBAABALLM ABATOBU LIEHHW KHUXA C QUKCUPAHU MAM OMpeAenseMn MAalaHusa n GuKcupanu
MaTYpPUTETHU AATU (AbPXaBHUTE LIEHHU KHUXa - o6AMUraunn), KhacuouumpaHn Kato GUHaAHCOBU akKTUBM
Ha pas3noAOXeHMe U 3a Npopaxba, ce OLEHABAT U MNPEACTaBAT B oT4eTa 3a GMHAHCOBOTO CbCTOSIHME MO
cnpaseanmBa ctonHocT (HuBo 1). MoanTuKaTa Ha oueHsiBaHe NMpeABMXAa M360Op MexXAy Mo-HuckaTa oT
ABETE CTOMHOCTM 32 CbOTBETHUSA BUA EMUCUA OBAUTALIMN:
a) 3a rnobanHUTE eMUCUK oBAUTaLmnn;
- MnMocAepHa ,LUeHa KynyBa” Ha CbOTBETHUTE emucum obauraumm, nybAnKyBaHa OT MeXAYHapPOAHM
MHPOPMALMOHHM areHuun B obaactta Ha ¢uHaHcoBUTe WMHCTpyMeHTW/Reuters mam Bloomberg/ 3a
NMOCAEAHMA paboTeH AeH OT OTYETHUSI NepuoA (roAMHa) U
sMEeAMaHHaTa CTOMHOCT” Ha MOHEe TPWU AOMBbAHUTEAHM KOTMPOBKM Ha MOCAEAHa ,LieHa Kynyea’ 3a
MOCAEAHMA PaboTeEH AEH OT OTUYETHUSA nepuop (TOAMHA), MOAYYEHM OT akTUBHO TbpryBally AUABPU
(6bArapckn 6aHKM YU MHBECTULMOHHM MOCPEAHMLN) Ha CbOTBETHATa EMUCUST OBAMTALIUN.
6) emuncum obAMraLnn, TbpryBaHu Ha BbTPELLEH Nasap:
- MOCAeAHa ,leHa KynyBa’Ha CbOTBETHUTE eMUCUMKU OBAMraumu, nyObAMKyBaHa OT MeXAYHapOAHM
NHOOPMALMOHHM areHuMn B obnaactta Ha ¢uHaHCOBUTE MHCTPymeHTW/ Reuters uam Bloomberg/ 3a
MOCAEAHUA PaboTEH AEH OT OTYETHUSI NepunoA (roAUHaA) U
- ,Han-HMcKaTa CTOMHOCT’ Ha MOHe TPW AOMBAHUTEAHW KOTMPOBKM Ha MOCAeAHa ,LeHa KynyBa’ 3a
NocAeAHMA paboTeH AeH OT OTYeTHMA nepunop (FoAMHA), MOAYYEHM OT aKTUBHO TbpryBaliM AUABPU
(6bArapckn HaHKM U MHBECTULMOHHWN NMOCPEAHULIM)HA CbOTBETHATa eMMCKA 0BAUTaLmK.
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MputexaBaHute oT bopcaTa ABArOCPOYHM MHBeCTULUM (GMHAHCOBM aKTMBM Ha pPas3MOAOXEHME 3a
npoaaxba), MpPeACTaBAsiBAlLM akLMW UMAM AANOBE B KanuTana Ha APYrM APYXecTBa W MNpPeAnpusaTus
(MaAUMHCTBEHO y4YacTue), U KOUTO He ca PErmMCcCTpUpaHu 3a TbProBusi Ha BbArapcka MAM YyXAECTPaHHM
6opcn M He ce TbpryBaT Ha KanuTanoBus nNaszap (akuuum Ha LleHTpaneH aenosuTtap AA) ce oueHsiBaT
MOCAEABALLO MO CNpaBeAAMBa CTOMHOCT, Kato MOAUTMKATa Ha OLEHABaHE MPEeABMXAA W3MOA3BaHe
NPeAMMHO Ha 3HauMma HeHabAlopaeMa WM3XOAHa WHGOpPMauMst M AAaHHM  AOTOAKOBA, AOKOAKOTO
peneBaHTHa 3a NoAoDeH TUM ApPyXecTBa HabatopaemMa MHPopMaLMsA HAMa Ha pasnonoxeHue (Huso 3).
VI3uncnaeHuATa ca HanpaBeHW OT PbKOBOACTBOTO Ha APYXECTBOTO, AOKOAKOTO TO pa3fnoAara C BbTpeLlHa
eKcrnepTM3a 3a OLeHABaHe Ha NpeAnpuUATHS.

3a Te3n akTMBM U MacuMBW, KOUTO Ce OLEHABAT MO CrpaBeAAMBa CTOMHOCT BbB GUHAHCOBUTE OTYETU Ha
nosTapsiema 6as3a, APYXECTBOTO MpaBM MpeleHKa KbM AaTaTa Ha BCEKW OTYET AaAM e HeoOXOAMM
TpaHcdep B HMBaATa Ha Mepapxums Ha CnpaBeAAMBaTa CTOMHOCT Ha AaAeH akTMB MAM MacuMB B
3aBMCUMOCT OT pa3noAaraemMmmTe U U3NOA3BAHUTE KbM Ta3W AaTa BXOAALLN AAHHW.

B ApyxecTBOTO ca pa3paboTeHn BbTPELHW NpaBuAa U NMPOLEAYPU MO M3MEePBaHETO Ha cripaBeAAMBaTa
CTOMHOCT Ha pasAMYHUTE BUAOBE aKTMBU U NaCKBW.

APyXecTBOTO W3MOA3Ba BbTpEllHa €eKcrnepTM3a 3a OfpeAeAdHe Ha CrnpaBeAAMBaTa CTOMHOCT Ha
NHBECTULMNTE B akKLUMNTE N ASIAOBETE B KamnuTana Ha APYrM APYXecTBa W NpeAnpuatms (MaALMHCTBEHO
yyacTune), kKhacuouumpaHm Ha pasnonoxeHune 3a npopaxba. NMPUAOKEHNETO Ha OLIEHBYHMTE MOAXOAU M
TEXHWUKWN, KaKTO W M3MOA3BaHUTE BXOASLWM AAHHM 3a BCEKM CAyYall Ha M3MepBaHe Ha CrpaBeAAnBa
CTOMHOCT, ca O06eKT Ha 3aAbAKXMTEAHO OOCbXAaHE W  KOOpPAMHMPaHe MeXAYy PbKOBOACTBOTO Ha
APYXECTBOTO W BbTPELWHUTE EKCNepPTW, KakTOo M MPUEMAHETO Ha WM3AaBaHWTE OT TAX BbTPELUHM
OLIEHWTEACKM AOKAAAM — OCOBEHO MO OTHOLWIEHME Ha CbLIECTBEHUTE MPEAMOAOKEHUA U KpalHUTe
3aKAIOUYEHUST U MPEAANOXEHWS 3a pasMepa Ha crnpaBeaAMBaTa CTOMHOCT. OUHAAHWUTE OLIEHKM Ha
crnpaBeaAMBaTa CTOMHOCT MOAAEXAT Ha OAOOpeHMe OT W3MbAHUTEAHUTE AMpekTopu U CbBeTa Ha
AVPEKTOPUTE Ha APYXECTBOTO.

3a ueaMte Ha ¢MHAHCOBOTO YyMNpaBAeHME PLKOBOACTBOTO Ha APYXECTBOTO TeKywo HabaopaBa M
cnpaBepAmBaTta cTtonHocT (HuBo 1) Ha nputexaBaHuTe oT bopcata dUHaAHCOBUTE aKTUBU, AbPXaHU A0
NnaAex, KaTo CAeAM NasapHaTa KOHIOHKTYpa Ha MEeCTHUTE U MeXAYHapOoAHMTE Masapwu, obLmMTe AUXBEHMU
HMUBA, TEKyLMTE MasapHU LEHUW Ha TMpuTexaBaHUTE EMUCUM, AOKOAKOTO MMa TakKMBa, KaKTO W
CboTBeTHaTa AMKBUAHOCT MO TSX.

Ha apatata Ha Bceku PpMHaHCOB OTYET CbOOpPa3HO cyeToBOAHATA MOAUTMKA Ha APYXECTBOTO ce MpaBu OT
onpeAeneHo AnLe o6l aHaAK3 Ha MPeABapUTEAHO cbbpaHa MHGOPMaLUs 3a ABUKEHWMETO B CTOMHOCTUTE
Ha aKTMBWUTE W NMacUBUTE, KOUTO MOAAEXAT Ha OLIEHKa MAW OMOBECTABaHE MO CrpaBeAAMBa CTOMHOCT, 3a
TMNa HaAM4YHM A@HHW WM Bb3MOXHUTE dakTopn 3a HabAlpaBaHWUTE MPOMEHM, U Ce npeprara 3a
oAOOpeHMe npeA  U3MbAHUTEAHUTE AMPEKTOPW Ha APYXECTBOTO TMOAXOAA 3a M3MepBaHe Ha
cnpaBeAAMBUTE CTOMHOCTU Ha CbOTBETHWUTE akTMBM W MacuMBM KbM Tasn AaTa. [Mpun HeoOXOAMMOCT ToBa
Ce KOHCYATMPA U3PUYHO C BbHLIHW OLIEHUTEAMN.

PesyaTatte oT OLEHbYHMSA MpPOLEC Ha M3MepBaHe Ha crpaBeaAMBaTa CTOMHOCT Ce MPEACTaBAT Ha
He3aBMCUMUTE OAMTOPU Ha APYXECTBOTO.

3a ueAMTe Ha OMOBECTABaHMATa Ha CrpaBeAAMBaTa CTOMHOCT, APYXECTBOTO € rpynupano CbOTBETHUTE
CY aKTMBU W MNacuBu Ha Hasza TsxHaTa CbLHOCT, OCHOBHWU XapaKTEepUCTUKU U PUCKOBE, KaKTo U Ha
NepapxmMyHOTO HUBO Ha CrpaBeAAMBaTa CTOMHOCT.

2.24. TlpeueHKM OT OMpeAeAfillo 3Ha4YeHWe MpU MNpUAAraHe CUETOBOAHATa MOAMTMKA Ha
ApYXecTBOTO. KNntouOBU NPUOGAM3UTENHN OLLEHKHU U MPEANONOXKEHUSA C BUCOKA HECUTYPHOCT.

lMpn3HaBaHe Ha NpnxoAun OT rOAMLUHU MOAAbPIKALUN TAKCH

ApyXecTBOTO CbbUMpa MOAAbPXAlla Takca 3a PerucTpupaHu eMmcum Ha GUHaHCOBM MHCTPYMEHTU.
PbKOBOACTBOTO MpaBW TMpeleHKka KbM Kpas Ha BCEKM OTYeTEH MEepPUoA Ha BepPOATHOCTTA 3a
cbbUpaemMocTTa Ha TO3N BUA MPUXOAN, N 3a CAyYaUTe, MPU KOUTO MMa BUCOKA HECUTYPHOCT 3a BXOASILLM
MapuyHM MOTOLUM MOPaAM CEPUMO3HM 3aTPYAHEHUS Ha odUpMUTe-NAATUM, OCOBEHO Korato ca B
AMKBUAGLIASE /WA NPOLEAYPa MO HECLCTOATEAHOCT, MPU3HaBaHETO Ha MPUXOAA Ce OTAara A0 Aatata Ha
HEroBOTO €BEHTYyaAHO CbbupaHe (MaallaHe OT CboTBETHAaTa GUPMa-3aAbAXEHO AULIE).

Kem 31.03.2015 r. pa3amepbT Ha TakMBa TakCW, HEMPU3HATXM Ha MPUXOA C HaTpyrnBaHe 3a MOCAEAHUTE
neT ropAMHM Bb3AM3a Ha 325 x.AB. (31.12.2014 r.. 318 x.AB.). Abnxumunte Takcu camo 3a 2015 r, 3a
KOUTO PbKOBOACTBOTO € MPELEHUAD, Ye MMa BMCOKa HECUTYPHOCT 3a MAallaHe OT CTpaHa Ha KAMEHTM ca
112 x.aB. (2014 r.: 92 x.AB.).
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OG6e3ueHKU Ha cMeTKN B OaHKK 104 creunaneH Haa3op (KBecTypa)

Kbm 31 aekemBpu 2014 1. ApyXecTBOTO € HauMCAMAO obe3leHKa Ha CPOYHW AEno3nUTU B BaHKM B
pasmep Ha 265 X.AB., MpeACTaBAfiBallM CPEACTBa MO CMeTKM B 6aHka, mocTaBeHa MoA CrneumaneH
Haa30p npe3 M.loHK 2014 r. PbKOBOACTBOTO € OLIEHMAO pa3Mepa Ha obesleHkaTa Ha 6asa HanpaBeHUTe
aHaAM3M 3a Bb3MOXHOCTMTE 3a Bb3CTaHOBABaHE Ha BAOXEHWTE OT APYXECTBOTO Mapu4YHU CpPeacTBa B
Tasn OaHKa KaTo e W3MOoA3BaHa UAAaTa HaAMYyHWM nybAMyHa WHOOPMALMA UM AOKYMEHTU, BKA.
nybAankyBaHu oTyeTn Ha 6aHkaTta(lpuaoxeHune Ne 11, MNMpuaoxeHune Ne 25).

OG6e3ueHKHU Ha B3eMaHus

MpoBu3na 3a obe3leHKa Ha TbProBCKWM B3eMaHMA ce ¢opmMpa, Korato ca Haauue OBeKTUBHM
AOKas3aTeNCTBa, Ye APYXeCTBOTO HAMa Aa MoOXe Aa cbbepe usaraTa cyma Mo TAX CbrAaCHO OPUTMHaAHUTE
YCAOBMSA Ha B3eMaHUsATa. 3Ha4MTeAHW OWHAHCOBWM 3aTPyAHEHMA Ha AAbXHMKa MO B3eMaHeTo,
BEPOSATHOCT AAbXHMKBLT Aa BAe3e B MpoueAypa MO  HECbCTOATEAHOCT, WAM Apyra ¢uHaHcoBa
peopraHunsaums, HEM3MbAHEHWETO MAM MPOCPOYMETO B MNAalaHeTo nosede oT 180 AHM ce B3emaT MoaA
BHMMaHMe OT PbKOBOACTBOTO, KOraTo Ce OMPeAens U KAacuduumpa AaAeHO B3eMaHe 3a obesleHka.
CroHocTTa Ha obesLeHKaTa e pasaMkata Mexay 6anaHcoBaTa CTOMHOCT Ha AAAEHOTO B3eMaHe U
cerawiHata CTOMHOCT Ha MPOrHo3MpaHuTe ObAELUM MapUYHM MOTOLM, AMCKOHTMPaHW MO OPUIMHaAEH
edeKTMBEH AMXBEH MpoLeHT. BanaHcoBaTa CTOMHOCT Ce KOpUIrMpa 4Ypes M3NOA3BaHETO Ha KOPEKTUBHA
CMeTKa, KbAETO ce HaTpynBaT Bcuukn obesueHkn (Mpuaoxerne Ne 2.12, Ne 2.20.1, Ne 22 n Ne 23), a
cymaTta Ha 3arybata OT ob6e3lLeHKa 3a nepuopa ce MpusHaBa B OTyeTa 3a BceobOXBaTHMA AOXOA (B
neyanbata MAM 3arybaTta 3a roAMHaTa) KbM CTaTuATa APYr PasxoAu.

Mpe3 2014 r. APYXECTBOTO He € HauyucAMAO obesleHKa Ha B3eMaHWsi M HAMa PeuHTerpupaHu
o0b6e3leHKM Ha cbbpaHn B3emaHusA, obesleHeHn npeaxoaHu nepuoan. (MpunoxerHne Ne 9, MpunaoxeHue
Ne 22 1 MpunoxeHune Ne 23).

AKTIO€PCKM N3UnCAEeHNns

Mpu onpeAeAsiHe Ha cerawHaTa CTOMHOCT Ha ABATOCPOYHUTE 3aAbAXKEHUSA KbM MEepCOHana npwu
MEHCMOHMPaHe ca M3MOA3BaHWN U3YMCAEHUS Ha cepTudnLmMpanHn akTioepu, 6asmpaHn Ha MPeANOAOXKEHNS
3a CMBPTHOCT, TEMM Ha TEKYYeCTBO Ha MepcoHana, 6bAello HMBO Ha paboTHM 3amAaTM U AMCKOHTOB
daKTOp, KOUTO MPEAMOAOXEHUA Ca MpeLleHEHN OT PBbKOBOACTBOTO KaTo pPasyMHUM W YMECTHM 3a
ApyxectBoTo. ([puaoxeHne Ne 2.17 n Ne 27).

YacTuyHo npusHaTn akTUBU MO OTCPOYEHU AAHbLIM BbPXY AaHbYHa 3aryba

Mpn Npu3HaBaHETO Ha OTCPOYEHMUTE AaHbUYHM aKTUBM OT PbKOBOACTBOTO € OLEHEHa BepOATHOCTTA
OTAEAHUTE HaMaAfAeMU BPEeMEHHW pasAMKU Aa MmaTt obpaTHO NMposBAEHME B ObAeLLEe M Bb3MOXHOCTUTE
Ha APYXEeCTBOTO Aa FreHepupa B NMepcrnekTnBa AOCTaTbUYHO AaHbUYHM Meyanbu 3a TAXHOTO KOMMEHCMpaHe
cpelly Te3n nevanbu U/MAM HaAMYMe 3a CbOTBETHUSA MEPUOA Ha obAaraemMm BpeMeHHU pasAMKu.

Ha 6a3a 1031 NMOAXOA, PbKOBOACTBOTO € MPELEHUAO Aa He MPU3HaBa akTUB MO OTCPOYEHU AaHbLM 3a
AaHbyHaTa 3aryba Bb3HMKHana npes 2014 r. BbB ¢uHaHcoBusa oTyeT 3a 2014 r., AOKOAKOTO
HanpaBeHWTe KOHCEPBATMBHM MPOrHO3M CbAbpPXaT BMCOKa CTeMeH Ha HEeCUTYPHOCT, Ye APYXECTBOTO Lie
6bAe B CbCTOSIHME Aa TFeHepupa AOCTaTbyHO obharaeMm neyanbum B CAEABaLLUTE MET TFOAMHW, CPpeLly
KouTo Aa 6bae MpUcnapHaTa AaHbuHaTa 3aryba 3a 2014 roanHa.

Kbm 31.12.2014 r. pa3mepbT Ha HamansieMuUTe AaHbYHWU pasAMKn e dopMupaH OT AaHbyHa 3aryba 3a
npeHacsiHe 3a 233 X.AB., @ aKTUBbT MO OTCPOYEHMN AaHBbLM 61 6MA Ha cTomHocT 23 x.AB. (IMpunroxeHne Ne
12 1 Ne 2.19).

3. KOHCOAMAWUPAH OTUET HA APYXXECTBOTO

ApYyXecTBOTO € 3ano4YHan0 NpoLeca Ha U3roTBAHE Ha CBOS KOHCOAMAMPAaH OTYET 3a MbPBO TPUMECEUME
Ha 2015 r. cbrnacHo MCOO B cuna 3a 2015 ., B KOWMTO OTYUET LLIE € BKAKOUYEH M HACTOALMAT
NHAMBUAYaANeH oT4eT. CbrAacHO NAaHMpaHUTE AATU PbKOBOACTBOTO O4YakBa KOHCOAMAMPAHUST OTUET Ad
6bAe 0A0OPEH 32 M3paBaHe He No-kbcHO oT 31.05.2015 r. oT CbBeTa Ha AMPEKTOPUTE Ha APYXECTBOTO,
CAeA KOSITO AaTa OTYETHT We 6bAe Ha Pa3MoAOXEHWE Ha TPeTU AMua.
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4, NMPUXOAU

MpuxoAMTE OT YCAYTM BKAKOYBAT:

KoMnCMOHHM 3a caenkn Ha bopcaTta

Takcu 3a pernctpaums Ha ApyxecTsa

Takcu 3a MHPOPMaLMOHHO 0BCAYXBaHe

Takcu 3a YAeHCTBO

Takcu 3a NpoMsiHa Ha MapaMeTpy Ha eMUCUK

Takcu 3a NoAAbPXaHe HEMPUCHCTBEHN PabOTHU CTaHUMK
Takcu 3a MHTEpPHET TbproBums

®unHaHCOBK CaHKUMM Ha YneHoBeTe Ha bopcata

O6wo

5. APYT' AOXOAU OT AEMHOCTTA

AperTe AOXOAM OT AEMHOCTTa BKAKOYBAT:

Haemu

OTnucaHn 3aAbAKEHUSA 38 AMBUAEHTU C U3TEKBA AABHOCTEH CPOK
Meyanba oT Npoaaxba Ha AbATOTPaMHN aKTUBU

OTnncaHu 3aaAbAXeHUA, CBbp3aHn ¢ [apaHUMOHEH GOHA

Apyrw

O6wo

6. PA3XOAU 3A MATEPUAAU N KOHCYMATUBU

PasxoauTe 3a MaTepunann 1 KOHCymMmaTnBKM BKAKOYUBAT:

FoOpVBO U pe3epBHU YacTu

Odnc KoHCyMaTUBM U XUTUEHHW MaTepuanu
KaHLueAapcKkn matepuranm

O6wwo

7. PA3XOAU 3A BbHLLUHN YCAYTU

PasxoanTe 3a BbHLWHN YCAYTW BKAKOYBAT:

AVILEH3MOHHN TaKCK
KOHCYATAHTCKM 1 APYTU YCAYTH
[MoaApbXKa Ha opuc

Takcu 3a YNeHCTBO
KomyHMnKaunm

AaHbLn 1 Takcu

3acTpaxoBKku

TekyLWwn peMoHTH

Apyrn

O6uwo
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31.03.2015 31.03.2014
BGN'OOO  BGN'000

187 446

132 120

81 78

23 36

4 9

7 8

4 3

- 1

438 701
31.03.2015 31.03.2014
BGN'O0OO  BGN'000

28 30

2 2

30 32
31.03.2015 31.03.2014
BGN'000  BGN'000

2 2

1 2

1 -

4 4
31.03.2015 31.03.2014
BGN'000  BGN'000

126 132
21 20
20 19

18 22

10 10

15 14

3 3

3 3

216 223
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8. PA3XOAU 3A NMEPCOHAAA

PasxoaunTe 3a nepcoHanha BKAKOYBAT:

TekyLM Bb3HarpaxAeHus

BHOCKM MO COLMANHOTO U 3APaBHO OCUTYPsiBAHE BbPXY TEKYLLM
Bb3HarpaxaeHus

CounanHu NpuaobUMBKMN U MAALLAHKA

HauncaeHn cymn 3a HEM3MOA3BAH MAATeH OTMYyCK

HauncAaeHW cymn 3a coLManHo 1 3APaBHO OCUTypsiBaHe 3a HEU3MOA3BaH

OTMNyCK

HauncaeHU cymn 3a 3aAbAKEHUST KbM MepcoHana npu NeHCMoHupaHe

(MpunoxeHne Ne 27)
O6wo

9. APYTY PA3XOAU 3A AEMHOCTTA

Apyrute pasxoan 3a AEMHOCTTA BKAIOYBAT:

MpeACTaBUTEAHN MEPOMPUATUS

KomMaHANPOBKMK

ObeslieHKa Ha B3eMaHus

Bb3cTtaHoBeHa obeslieHKa Ha B3eMaHus

HeTHO nsMeHeHne Ha obe3LLEeHKMUTE NO B3eMaHUSA

Apyru
06uwo

10. ®UHAHCOBU NPUXOAU

®uHaHcoBUTE NMPUXOAN BKAKOYBAT.

MpUX0OAM OT AUXBM MO AEMO3UTU N TEKYLLM CMETKN B BaHKM
MpUX0OAM OT AUXBM MO MHBECTULIMM Ha PasnoAOXeHWe 3a Npopaxba
MpUXOAM OT AUXBM MO MHBECTULIMM AbPXaAHU AO MaAEX

MpuUxoAM OT AUBUAEHTN OT MHBECTULMM Ha Pa3MOAOXEHME 32
npoaaxba

MpUX0AM OT AUXBM MO LIEAMPAHMN B3eMaHUs

MpPUXOAM OT AUBUAEHTU OT AbLLEPHO APYXECTBO

O6buwo

11. ®UNHAHCOBU PA3XO0AU

31.03.2015 31.03.2014
BGN'000 BGN'000

238 238

29 29

7 8

274 275

31.03.201531.03.2014
BGN'OOO BGN'000

2 2
9 7
6 3
17 12
31.03.2015 31.03.2014
BGN'000 BGN'000
4 46
16 41
23 -
9 -
52 87

Kem 31.03.2015 r. duHaHcoBuTte pasxoan Hama (31.03.2014 r.: Hama).
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12, AAHBUYHO OBAATAHE

OCHOBHUTE KOMMOHEHTHK Ha pa3Xxopa 3a AaHbBbK B neyanbaTa NAM 3ary6aTa 3a OTYETHUTE TOAUHMN,
3aBbpliBallin Ha 31 MapT, Ca KaKTO CAeABa:

Otuet 3a BceobxBaTHMA AOXOA (Neyanba vAK 3aryba 3a roamHata) 31.03.201531.03.2014
BGN'O0O0 BGN'000
AaHbuHa (3aryba)/nevanba 3a roamHaTa No AaHbYHa AeKAapaLus 21) 272
TekyL pasxoA 3a AaHbK Bbpxy nedvanbata 3a roamHata - 10% - 27
OtcTtbnKa cbraacHo Ya. 92 an.b ot 3KTI1O - -
OTcpoyeHn pAaHbLUM BbpXy Nevyanbata
CBbp3aHKN C Bb3HUKBaHE N 06paTHO MNPOSIBAEHWE Ha BPEMEHHUW Pa3AUKK ) )
0610 (MKOHOMMA 0T)/pPa3sxoA 3a AaHbK Bbpxy nevyanbara, oTHETEH B - 27
oTyeTa 3a BceobxBaTHMA A0X0A (B NevanbaTa mam 3arybata 3a roalHaTta)
PaBHeHMe Ha (MKOHOMMUS OT)/pasxoAa 3a AaHbK Bbpxy neyanbarta, 31-03-2015310‘3-2014
onpeAeneH CMpPsAMO CUETOBOAHUS pe3yATaT BGN'000  BGN'000
CueToBoaHa (3aryba)/neyanba 3a roamHaTa 21) 272
(MkoHOMMSA OT)/pasxon 3a AaHbK Bbpxy nevanbata — 10 % . 27
OtcTtbnKa cbraacHo Ya. 92 an.5 ot 3KTI10O - -
OT HenpuM3HaTM CyMu MO AaHbUYHU AEKAapaLMn CBbpP3aHu C:
YBeanueHus - 15 x.AB./HamaneHus: Hama - -
O6wo - 27
AaHbuHUTE edEKTUN, CBbP3AHM C APYTMTE KOMMOHEHTM OT BCEOOXBATHUSA AOXOA Ca KakTO CAEABa:
31.03.2015 31.12.2014
BGN'000 BGN'000

CtonHocTt WMkoHomua CrtomHocTtCtomHocTt VikoHomua CrtomHocT

npean o1/(Pa3xoa HeTHo oT npean  o1/(Pasx

OA HETHO OT

AAHDBK 3a) AaHbBK AAHBK AAHBK 3a) AAHBK AAHBK

KOMMOHEHTH, KOUTO Hama Aa 6baaTt

pekracudunumpaHm B nevanbata nan 3arybata

MocAeABaLLM OLIEHKM Ha MAAHOBE C

AedUHMPaAHN MEHCMOHHM AOXOAM - - - ®)
KOoMMOHEeHTH, KOUTO MoraT Aa 6baaT

peknacuonumpaHn B nevanbata nam 3arybata

HeTHa npomsHa B cnpaBeaAnBaTa CTOMHOCT

Ha GMHAHCOBU aKTUBM Ha Pa3MOAOXEHME U 3a

npoaaxba 98 (10) 88 (135)

- )

14 (121)

O6wo Apyr BceobxBaTeH AOXOA 3a roAMHaTa 98 (10) 88 (143)

14~ (129)
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13.

ApyrvsT BceobxBaTeH AOXOA BKAKOYBaA:

APYT BCEOBXBATEH AOXOA

31.03.2015 31.03.2014
BGN '000 BGN '000

KOMMOHEHTU, KOUTO HaMa Aa 6baaT peknacuduumpanm B neyanbata uam 3arybata
MocaeaBalLM OLIEHKM Ha NMAaHOBe C AedUHUPAHM MEHCUOHHU AOXOAM

KOMMNOHEHTH, KOUTO MoraT Aa 6baaT peK/\aCI/Id)VILI.I/IpaHVI B neyanbaTa NAM

3arybaTa

HeTHa NnpoMAHa B CripaBeAAMBaTa CTOMHOCT Ha d)I/IHaHCOBI/I aKTNBW Ha

pas3nonoXeHne n 3a I'IpOAa)K6aZ

lMeyanbu Bb3HWUKHAAM Npe3 roaAnHaTa 98 31

HamaneHun c: PeknacuomnkaumoHHN Kopekumn Ha (nevanbu)/3arybu, BKALOYEHN B

neyanbaTa MAm 3arybaTta 3a Tekyluata roaMHa - -

98 31
AaHbK BbpPXy AOXOAMTE, CBbP3aH C KOMMOHEHTUTE Ha APYrusi BceobxBaTeH AOXOA (10) 3)
061 BceobxBaTeH AOXOA 3a FOAMHATa 88 28
14. MMOTHU, MALLUHU, OBOPYABAHE
Crpaau KomntoTpn 1 oduc TpaHCcnopTHK Apyrn 06uo
obopyaBaHe cpeAcTBa
31.03.2015 2014 31.03.2015 2014 31.03.2015 2014 31.03.2015 2014 31.03.2015 2014

OTyeTHa CTOMHOCT BGN'000 BGN'O00 BGN'000 BGN'0O00 BGN'000 BGN'0O00 BGN'000 BGN'000 BGN'000 BGN'000
Canpo Ha 1 siHyapwm 2,303 2,303 787 787 103 103 239 239 3,432 3,432
MpnaobuTn - - 9 65 - - - - 9 65
OtnucaHu - - -26 -65 - - - - -26 -65
Canpo Ha 31 mapt /31 aAekemBpu 2,303 2,303 770 787 103 103 239 239 3,415 3,432
HatpynaHa amopTusauns
Canpo Ha 1 siHyapwm 441 395 726 746 40 14 235 226 1,442 1,381
HauncneHa amopTusauns 3a
ropvHara 12 46 8 45 7 26 1 9 28 126
OtnucaHu - - -26 -65 - - - -26 -65
Canpo Ha 31 mapT/31 AekemBpu 453 441 708 726 47 40 236 235 1,444 1,442
BanaHcoBa cTonHocT Ha 31
mMapT/ 31 AekemBpK 1,850 1,862 62 61 56 63 3 4 1,971 1,990
BanaHcoBa cToMHOCT Ha 1
anpun/1 sHyapum 1,862 1,908 6l 41 63 89 4 13 1,990 2,051

OTueTHaTa CTOMHOCT Ha HaMbAHO aMOPTU3UPaHUTE MalWWHU K 060pyABaHe, MPeACTaBeHM B OTyeTa 3a
dnHaHcoBoTO cbeTosAHME KbM 31.03.2015 1. 966 x. AB. (31.12.2014 r.: 982 x. AB.).

15.

30

HEMATEPUAAHU AKTUBU

OTyeTHa cTOMHOCT
Canao Ha 1 aHyapwu
Mpnaobutn

Canpo Ha 31 mapt/ 31 pekemBpu

HaTtpynaHa amopTusauus
Canpo Ha 1 sHyapwu

HauncaeHa amopTM3aums 3a roanHaTa
Canpo Ha 31 mapt1/ 31 aekemBpM

BanaHcoBa cToMHOCT Ha 31 mapT/ 31 AekemBpU
banaHcoBa cTonMHOCT Ha lanpuna/ 1 AaHyapwu

[MporpaMHN NPOAYKTU

31.03.2015 2014
BGN'000 BGN'000
752 678

- 74

752 752

687 678

5 9

692 687

60 65

65 -
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OTtyeTHaTa CTOMHOCT Ha HaMbAHO aMOpPTM3NpPaHnTe HeMmatepnanHu aktmen kbm 31.03.2015 r. e 678
Xx.AB. (31.12.2013 r.: 678 x. AB.)

16. MHBECTULUWUU B AbLUEPHU APY>XECTBA

BopcaTa e epHoAMYeH coBCTBEHUK Ha KanuTana Ha CepBus OuHaHcoBu [Maszapu EOOA, pernctpupaHo
cbraacHo petueHme Ne 2 Ha CI'C ot 6 mapt 2007 r. Kbm 31.03.2015 r. cTOMHOCTTa Ha MHBECTMUMATA B
AbliepHoTo apyxectBo e 40 x.aB. (31.12.2014 r.. 40 x.AB.), oueHeHa MO MCTOpMYecKa LieHa Ha
npuaobuaHe (ce6eCTOMHOCT).
MbpBoHavanHo CepBu3 OuHaHcoBu [lazapn EOOA e pernctpuvpaHo KaTo TbpProBCKO APYXECTBO -
CbBMECTHO KOHTPOAMPAHO NMpeAnpuaTMe oT cTpaHa Ha bopcaTta n LleHTpaneH aenosutap AA € KanuTtaa
or 80 x.AB. Ha 12 oktomBpu 2006 r. no pelieHMe Ha 06LOTO CbOpaHWE Ha CbAPYXHMLUUTE Ha
CbBMECTHOTO APYXecTBo, obHapoaBaHo B AB 6p.191 ot 2006 r., LleHTpaneH aenosuTtap npekpaTaBa
yyacTneto cu. B3eTo e pellieHne 3a HaMmansiBaHe Ha KanuTana Ha apyxecTtBoTo oT 80 x.AB. Ha 40 x.AB.,
MNPV KOETO HamMyCHaAMAT CbAPYXHWUK € MOAYUYMA U3LAAO 06paTHO CpeACcTBaTa OT CBOSt AAIA B CbBMECTHOTO
npeAnpusTue.
MpeAMETbLT Ha AEMHOCT Ha APYXECTBOTO CbrAaCHO cbaebHaTa perncTpaumns e: NpoekTupaHe, passutme u
NoAAbpPXaHe Ha MHOOPMALMOHHM CUCTEMM M MPOAYKTM, CBbP3aHW C nasapa Ha LEHHU KHUXa W©
dUHAHCOBU MHCTPYMEHTH, pa3paboTBaHe Ha MHOOPMALMOHHUM TEXHOAOTMMU, AOCTaBKa, MHCTaAMpaHe U
MOHTaX Ha MHGOPMAaLIMOHHWN CUCTEMU, XapAyepHa 1 codTyepHa MOAAPbBXKa, KOHCYATaLMK 1 oBy4yeHue.
Kbm 31.03.2015 r. cTonHoCTTa Ha yyactmeTo Ha bopcaTa B AbLEPHOTO APYXECTBO, OLEHEHO MO METoAA
Ha cobcTBeHUA KanuTan e 36 x. AB. (31.12.2014 r.: 39 x. AB.):

31.03.2015 2014

BGN'000 BGN'000

Canpo Ha 1 sHyapu 39 45
PasnpeaeneHne Ha AUBUAEHTHU - -
AAn B 3arybaTa 3a roamHata 3) (6)
Canao kbm 31 mapT/31 pAekemBpu 36 39

17. MHBECTULUUUN B CbBMECTHU APY>XXECTBA

Ha 15.04.2014 r. no cMAaTa Ha CKAlOYEHO CbBMECTHO criopasyMeHue mexay bbarapcka ¢oHaoBa 6opca
— Codua AA, MakepoHcka Bopca 3a ueHHM KHuxa AL, Ckonve n 3arpebeka bopca AA e yyupeaeHO
cbBMecTHO apyxectBo CEE Aunk AOO, Ckonme cbc cepammwie ya. Opue Hwukonos 75, Ckonwue,
MakepoHuss. OCHOBHUWAT NpeAMEeT Ha AEMHOCT Ha APYXECTBOTO € M3BbPLUBAHETO Ha YCAYTM BbB BPb3Ka C
KOMMIOTPU N MHGOPMALIMOHHUK TeXHOAOTMKN. Pernctpupanunat kanutan Ha CEE AmHk AOO, Ckonune Kb
31.12.2014 r. e B pasamep Ha 21 x. AB. CbrAnacHO YyCAOBMATA Ha CMOpasyMeHWEeTo BCAKa eAHa OT
cTpaHuTe nputexasa 33,33 % OT KanuTana Ha YUYPEAEHOTO APYXECTBO.
Kbm 31.03.2015 r. cTOMHOCTTa Ha MHBECTULIMATA B CbBMECTHOTO ApyXecTBo € 27 x.AB. (31.12.2014 r.: 8
X.AB.), OLlEHEHa MO UCTOPMYECKa LieHa Ha npuaobuBaHe (cebecToMHOCT).
Kbm 31.03.2015 r. cTonHOCTTa Ha y4yacTueTo Ha bopcaTta B CbBMECTHOTO APYXECTBO He Moxe Aa Obae
olLeHeHa Mo MeToAa Ha COOCTBEHMS KanuTaa, TbA KaTo CbMECTHOTO APYXECTBO He CbCTaBsi M He
npeaocTaBsa TpumeceyHu otvetu. (31.12.2014 r.:6 x.AB.):

31.03.2015 2014

BGN'000 BGN'000

Canpo Ha 1 sHyapwu - -

YupeanTeAHa BHOCKa 27
AAn B 3arybaTa 3a roanHata - -
Canpo kbm 31 mapT /31 paekemBpwu 27 -

Mpe3 m. deBpyapun 2015 r. € N3BBPLIEHO YBEAUYEHME HA OCHOBHUA KannTaA Ha CbBMECTHOTO
ApyxectBo ([TpunoxerHne Ne 35).
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18. O®UNHAHCOBU AKTUBU AbP>XAHU AO MAAEX

KbM 31 mapt 2015 r. ApyXecTBOTO Nputexasa AbPXaBHMW LEHHW KHUXa - eBPO 06AMTaLnm, 3aKyNeHN
CbC CKOHTO, M3paAeHn oT MUHUCTEPCTBO Ha duHaHcUTe Ha PBbArapusi, Kakto creaBa:

Emncuns Aata Ha [Taaex \mxBa HomuHan Ha BanaHcoBa banaHcoBa CripaBeanvBa
n3paBaHe no rAaBHMLA  CTOMHOCT  CTOMHOCT CTOMHOCT
KyrMOH
% EUR ‘000 EUR ‘000 BGN’000 BGN’000
X§1083844503 03.07.201403.09.2024 2.95% 1,135 1,120 3,011 2,173

Kem 31 mapt 2015 r. nHBECTMLNMTE B AbPXaBHM LIEHHWN KHUWXa, AbPXaHW A0 MaAeX, ca NMpeACTaBeHM Mo
amMopTU3npyema CTOMHOCT. FOAUWIHUAT epeKTUBEH AUXBEH MPOLEHT No obanraummnte e 3 %.
KynoHHUTE AMXBEHU NAaLlaHms No obAMraummnTe, ca AbAKMMN BEAHBX FOAMLIHO Ha 3 cenTeMBpW.

19. ®UHAHCOBU AKTUBU HA PA3NOAO>XEHUE 3A NMPOAAXXBA

Kbm 31 mapt 2015 r. 6anaHcoBaTta CTOMHOCT Ha dMHAHCOBUTE akTUBW Ha pasnoAoXeHMe 3a npopaxba
BKAIOYBa:
31.12.2014 31.12.2014
BGN'000 BGN'000

VIHBECTUUMN B ABAFOBU LIEHHU KHUXA 1,931 1,859
MIHBeCTMUMM B aKLMM U ASINOBE B KanuTana Ha APyru ApyXecTBa u

npeAnpuATMA (MaALMHCTBEHO y4YacTue) 202 202
O6buo 2,133 2,001

Kbm 31 MapT MHBECTULMNUTE B AbATOBU LEHHWN KHUXa C d)MKCMpaHVI AN onpeAendemMin naallaHna m
CI)VIKCl/IpaHVI MaTypPUTETHN AaTUN BKAKOYBAT MHBECTULUNN B ABE EMNCUNN AbPXaBHW LUEHHU KHUXa -
06I\I/1FaLI,I/WI, 3aKyneHu ¢ npemMmua, NSphapeHn ot MMHI/ICTepCTBO Ha (I)VIHaHCMTe Ha PBbI\FapMH, KaKTO
CAEeABa:

31.03.2015
Emuncns Banyta Aata Ha Aata Ha NAmxBa HomwuHan Cnpaeanvma CnpaBeanvBa
n3paBaHe  Mapex no CTOMHOCT CTOMHOCT
KYMOH
% ‘000 ‘000 BGN‘000
BG2040210218 EBpo 29.10.2010 29.09.2025 5.75% 500 EUR 650 EUR 1,271
BG2040012218 ANeBa 11.01.2012 11.07.2022 5.00% 550 BGN 660 BGN 660
1,931
31.12.2014
Emuncus Banyta Aata Ha Aata Ha AmxBa HomuHan CnpaseanvBa CnpaBeanvBa
n3paBaHe  Mapex no CTOMHOCT CTOMHOCT
KYMOH
% ‘000 ‘000 BGN‘000
BG2040210218 EBpo 29.10.2010 29.09.2025 5.75% 500 EUR 621 EUR 1,215
BG2040012218 ANeea 11.01.2012 11.07.2022 5.00% 550 BGN 644 BGN 644
1,859

TOAVWIHUAT edeKTUBEH AMXBEH MPOLEHT No obanraumnnte B eBpo e 3.86 %, a No obanraunnTe B AeBa
3.32 %. MapexsbT Ha KYyNnoHHUTe NAaLLaHUA Ha obAMraLnuTe B €BpO € ABa MbTW B ropAnHata Ha 29.03 u
29.09 po0 paTaTa Ha napexa, a Ha obauraumMuTe B AeBa - ABa NbTu B roanHaTta Ha 11.01 1 11.07 po
AaTaTa Ha naaexa.
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Kbm 31 mMapT ApYXecTBOTO MpuUTexaBa MHBECTULMKN B aKLUKN U ASINOBE B KanmuTana Ha APYrv ApyXecTBa
N NPeAnpuATMSa (MaALMHCTBEHO yyacTue), KaKTO CAeABa:

ApyxecTBo 31.03.2015 9% 31.12.2014 9%

BGN '000 Yuactne BGN '000 Yyactue
LleHTpaneH aenosutap AA 197 6.61 197 6.61
CapyxeHue Bbarapckn MHBECTUMLIMOHEH 5 5
dopym
O6wo 202 202

NHBectnumsta B CapyxeHne Bbarapckm MHBECTULIMOHEH GOPYM € OLEHEHa M NMpeAcTaBeHa Mo LeHa Ha
npuaobusaHe.

TabanuaTa no-AoAy NpeacTaBs GMHAHCOBUTE aKTMBM Ha Pa3noAOXeHMe 3a Mpoaaxba Ha APYXEeCTBOTO,
KOWTO Ce OLleHABAT Ha NoBTapsiema 6a3a Mo cripaBeAAMBa CTOMHOCT B OTYeTa 3a GUHAHCOBOTO

CbCTOSIHME:
Vlepapxusi Ha cnpaBeAAVBUTE CTOMHOCTY

OnHaHCOBK aKTMBM Ha pas3mnoAoxXeHMe 3a npoaaxba

VIHBECTMLMM B ABATOBU LIEHHW KHUXA

NHBeCTMUMM B aKLUMK U AANOBE B KanuTaaa Ha ApPYru
APYXecTBa 1 NpeAnpuaATUs (MaALMHCTBEHO yYacTue)
0O6uwo

OnHaHCOBK aKTUBM Ha pasnoAoXeHMne 3a npoaaxba

VIHBECTULMM B ABATOBU LIEHHU KHMXa

NHBECTULMM B aKLMM M ASIAOBE B KamnuTana Ha Apyru
APYXecTBa W NpeAnpuaTust (MaALLMHCTBEHO y4acTue)
O6uwo

Tabanuata no — AOAY NMOKa3Ba paBHEHNE MEXAY HAYaAHUTE U KpaVIHVITe Canpa Ha crnpaBeanBUTE

cTonHocTM Ha HuBo 1 n Hueo 3:

OnHaHCOBKM aKTMBU Ha a3rnonoxeHme 3a npoAa>K6a

Canao kbm 1 aHyapu 2014 roamnHa

HauncaeH NMPUXoA OT AMXBa Mo e(l)eKTVIBeH AMXBEH MPOLUEHT, BKAIOYEH B

TeKylwaTa nevanba 3a roamHata (lTpuroxeHune Ne 10)
MNoayuyeHa KynoHHa AMXBa

HepeanansunpaHa neuanba/(saryba), BKAlOUEHA B APYT BCEOOXBATEH AOXOA

(lpunoxeHne Ne 13)
Canao kbm 31 aekemspu 2014 ropmnHa

HauncaeH MpuUXoA OT AMXBa Mo e(l)eKTVIBeH AMXBEH MPOLUEHT, BKAIOYEH B

Tekyllata nedanba 3a roanHata ([puroxeHne Ne 10)
MNonyyeHa KynmoHHa AnXBa

HepeannsunpaHa neyanba/(3aryba), BKAlOUEHa B APYT BCEOOXBATEH AOXOA

(lpunoxeHne Ne 13)
Canpo kbm 31 mapt 2015 roamHa

33

CnpaBeannBa ctomHocT Hueo 1 Hueo 3
31.03.2015
BGN'000 BGN'O00 BGN'000
1,931 1,931 -
197 - 197
2,128 1,931 197
CnpaBeananBa cTtonHocT HuBo 1 Hueo 3
31.12.2014
BGN'000 BGN'O0O0 BGN'000
1,859 1,859 -
197 - 197
2,056 1,859 197
Hueol Hwueo3 06uwo
BGN’'000 BGN’000 BGN’000
1,793 414 2,207
66 - 66
(82) - @
82) 217) (135)
1,859 197 2,056
16 - 16
(42) - 42)
98 - 98
1,931 197 2,128
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20. OTCPOYEHU AAHBLIAN

OT1cpoyeHuTe paHbUU BbPXY neyanbara kbm 31 MapT Ca CBbP3aHN CbC CAEAHUTE 06eKTH B OT4YeTa 3a

d)VIHaHCOBOTO CbCTOAHNE!

OnucaHune Ha obekTuUTe

NmoTu, mawnHun, obopyasBaHe

HauncaeHnnA 3a HEM3MOA3BAH NAATEH OTnycCcK
HauncaeHusn 3a ABATOCPOYHU 3aAbAXEHUNA KbM MNMEPCOHaNAa

ObesLieHKa Ha B3eMaHusA

BpeMeHHa AaHbk 10%

BpeMeHHa AaHbk 10%

O6e3LeHKa Ha cMeTKM B HBaHKKW MOA criellManeH Hap30p

(KBecTypa)

OnHaHCOBKN aKTUBM Ha Pa3noAOXeHMe 3a npopaxba
060 aKTUBM MO OTCPOYEHN AaHbBLIM:

OnHaHCOBK aKTUBM Ha pasnoAoxXeHKne 3a npoaaxba

06110 nacnemM No OTCPOUYEHU AAHbBLIN:

HeTHW akTnBM /(NacnBm) No OTCPOYEHU AAHBLIM BbPXY

nevanbara

pa3nnka pa3nnKa
31.03.2015 31.03.2015 31.12.2014 31.12.2014
BGN'OOO  BGN'000  BGN'000  BGN'000
110 11 110 11
71 7 71 7
37 4 37 4
43 4 43 4
265 27 265 27
526 53 526 53
(249) (25) (151) (15)
(249) (25) (151) (15)
277 28 375 38

I'Ipm NMpn3HaBaHe Ha OTCPOYEHUTE AaHBUYHU aKTUBW € B3€Ta NPEABUA BEPOATHOCTTA OTAEAHUTE Pa3AUKU
Aa Nmat O6paTHO npoABAEHNE B 6bAELLEe M BbAMOXHOCTUTE Ha APYXECTBOTO Aa reHepupa AoCtatb4yHa

AaHb4YHa neyvanba.

VI3MeHEHNETO B CanAOTO Ha OTCPOYEHUTE AaHbBLWM 3a TOANHATa € KaKTo CAeABa:

OTCcpoyeHn paHbYHKN akTUBU/(Nacuen)

NmoTtn, MawnHu, obopyaBaHe
HauuncaeHns 3a HEM3NOA3BAH MAaTEH
OTnycK

HauncnaeHnst 3a AbATOCPOYHU
3aAbAXEHUA KbM MepcoHana
ObesLeHKa Ha B3eMaHus

Ob6e3sLeHKa Ha CMEeTKU B BaHKKN MoA,
crneunaneH Haasop (KBecTypa)
OUHaHCOBW akTUBM Ha Pas3noAOXeHUe
3a npopaxba

O6uwo

34

Canno Ha 1 MpusHath B oTueTa 3a [pu3HaTn B Canpo Ha 31
sHyapu 2015 BceobxBaTHUA A0X0A Ccob6CTBeHUS kanutan  MapT 2015
BGN'000 BGN'000 BGN'000 BGN'000

11 - - 11

7 - - 7

4 - - 4

4 - - 4

27 - - 27

(15) : (10) (25)

38 - (10) 28
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OtcpouyeHn paHbYHK akTuBK/(Nnacuen)  Canpo Ha [MpusHath B oTyeTa 3a [lpusHaTtn B Canpno Ha

1.01.2014 r. BceobxBaTHUS AOXOA — coBCcTBeHMA kanutan  31.12.2014 .
BGN'000 BGN'000 BGN'000 BGN'000

VimoTn, mawimHun, obopyaBaHe 11 - - 11

HauuncaeHns 3a HEM3MOA3BAH MAATeH

OTMNYyCK 8 -1 - 7

HauncaeHns 3a AbAFOCPOYHM

3aAbAKEHMSA KbM MepcoHana 4 - - 4

Ob6e3slieHKa Ha B3eMaHMs 4 - - 4

Obe3sLieHKa Ha CMeTKN B BaHKKN MOA

cneumnaneH Hapazop (KBecTypa) - 27 - 27

OnHaHCOBWN aKTUBM Ha Pa3MOAOXEHME

3a npopaxba -29 - 14 -15

O6bwo -2 26 14 38

21. APYT' AbATOCPOYHN BSEMAHUA

Apyrute abarocpouvHn BsemaHua kbM 31.03.2015 r. B pasmep Ha 821 x.B. (31.12.2014 r.: 821)
BKAIOYBAT AbArOCPOYHATa 4acT Ha B3eMaHe MO LEecus Ha NpPeAOCTaBeH EAHOTOAMLLEH AeMO3uUT B BaHka,
noctaBeHa MoA creumnaneH Haazop npes M. toHK 2014 r. KpaTtkocpouHaTa 4acT B pa3mep Ha 332 X.AB. €
npeaAcTaBeHa B ctatuaTa Apyru B3emaHusi u ripeansateHn pasxoam ([punoxeHne Ne 24).

Ha 24 oktomBpu 2014 r. APYXECTBOTO € CKALOUMAO AOroBOp 3a MPeXBbPASIHE Ha B3eMaHe, Mo cuAata Ha
konTo BopcaTa KaTo LeAeHT e MpexBbpAMAA Ha LIeCMOHepa CBOETO B3eMaHe Mo Aeno3nT B GaHKata B
pasmep Ha 1,752 x.AB. ¢ AUCKOHT oT 25 % (438 x.AB.) ([TpuroxeHne Ne 11) Ha LeHa onpeaereHa B
pasmep Ha 1,314 x.AB. AOroBOpPbLT CbAbpPXa MPEKPaTUTEAHU YCAOBWS, 3aBuceln OT Obaelin cbbutms,
KOWUTO BMXa MOTAM Aa HacCTbMAT BbB BPb3Ka C NMPOMsSiHa Ha CcTaTyTa Ha HaHKaTa U eBEHTyaAHO OCrnopBaHe
N OTMSIHA Ha M3BbPLUEHNUTE LLECUU K NPUXBALLAHUA.

MNaawaHeTo no Aoroeopa 3a uecusa kbM bopcaTta e pascpoyeHO Ha paBHU BHOCKWM 3a YETUPU TOAMLLEH
nepuoa. Bbpxy ocTatbyHaTa CTOMHOCT OT rAaBHMLATA CAeA WM3MAAWLAHEeTO Ha BCSAKa BHOCKa, €
AOTOBOpEHA TOAMWIHA AMXBa B pa3mep Ha 3%. LlecMoHepbT 3anmnalla UeHaTa Mpu YCAOBWA Ha
pascpoyeHo naawaHe Ao 30.12.2018 r. Ha oceM paBHW BHOCKW, KaTo MbpBaTa M BTOpaTa BHOCKa U
CbOTBETHaTa AMXBa MO TAX ca AbAXMMM Ha 27.02.2015 r. n pecn. 30.12.2015 r., a ocTaHaAnTe BHOCKM
Ha 30-TO YMCAO M. IOHW U M. AEKEMBPUW BCAKA rOAMHA.

B3emaHeTo e HeobesneueHo.

22. TbProBCKU B3EMAHUA

TbpProBCKNTE B3eMaHUSA BKAIOYBAT:
31.03.2015 31.12.2014
BGN'000 BGN'000

BsemaHuA oT KAMEHTK 133 97
HaTtpynaHa obe3LeHka (E))) (31)
O6wo 102 66

TbproBcknTe B3eMaHMWA ca CBbP3aHUM C AbAKMMUM TaKCK 3@ OKa3aHW YCAYrM CbrAACHO MpaBUAHMKAa Ha
Bopcata (KOMWCMOHHM 3a CAEAKW, TakCW 3a: perncrpaumsi, WUHTEpPHEeT W OH-AalH TbpProBus U
NHPOPMALIMOHHO OBCAYXBaHE), KOUTO ce 3anAalaTr obuyalHO MpuU MoAy4yaBaHe Ha ycayraTa UMAUM B
CAeABallMTE 2 AHM, HEOOXOAMMM 3a M3BbpLIBaHe Ha ceTbAMeHTa. OBUUYAMHUAT KPEeAUTEH MNEPUOA
(obnuanHata obpbluaeMocT Ha B3emaHuATa) € A0 30 aHW. Te ca 6e3nmMxBeHU, B AeBa - 16 X.AB.
(31.12.2014 r.: 5 x.AB.) 1 €Bp0 — 86 x.AB. (31.12.2014 r.: 37 X.AB.)

ApyXecTBOTO 3amnoyBa Aa HauymcasiBa 06e3leHKM (Ype3 KOpeKTnB) Ha 6asa Ha CBOS UCTOPUYECKU OMUT
€AMHCTBEHO MPW 3aKbCHEHME B M3MAALLAHETO Ha TakCW 3a npeperncTpauns nasap nosede ot 180 AHW,
KOETO Ce CUMuTa, Ye e MHAMKATOP 3a HecbObupaemocT.

ABUXEHNETO Ha KOpekTMBa 3a obe3leHKa Ha TbProBCKWTE B3eMaHWA e MnpeacTaBeH B TabauuaTa no-
AOAY:
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Canpo B Ha4anoTO Ha roanmHaTta
HauncaeHa obesueHKka
BwactaHoBeHa obe3lieHKa
Canno B Kpasi Ha roanHaTa

23. APYTI BSEMAHUA U NMPEANAATEHN PA3XO0OAU

AperTe B3eMaHNA N NMpeAnAaTeEHN Pa3XoAn BKAKOYBAT!

31.03.2015 2014

BGN'OOO  BGN'000
€1)) (29)
- )
- 2
(€29) (€25)

31.03.2015 31.12.2014

BGN'000 BGN'000
KpaTkocpouHa 4acT Ha B3eMaHe Mo Lecusa Ha Aeno3unT B 6aHKa MoA
cneunaneH Haazop (MpunoxerHne Ne 21) 332 500
B3emaHunA no aAaHbUM 32 Bb3CTaHOBABaHE 30 30
Apyru B3emaHus 17 28
ObesLeHKa Ha Apyr1 B3eMaHus (12) (12)
5 16
[MpeannaTeHn pas3xoan
AboHaMeHT 8 8
3acTpaxoBKku 4 7
AOMbAHUTEAHO 3APABHO OCUTYpPsiBaHe - 3
ABaHcK 3a ycaymu 102 1
114 19
O6wo 481 565

BaemaHunATa No pAaHbLUM 3a Bb3CTaHOBSBaHE B pa3mMep Ha 30 x.AB., npeactaBaAdBaT HaABHECEH

KoprnopatnBeH AaHbK.

ABUXEHNETO Ha KOPEKTBa 3a obesLieHKa Ha APYyrmnte B3eMaHunAa € NpeACTaBEH B TabanuaTa MO-AOAY:
31.03.2015 2014

BGN'000 BGN'000
Canao B Ha4yanoTO Ha ropnHata (12) (12)
HauncnaeHa obesLeHka - -
Canao B Kpas Ha roanHara (12) (12)
24, CPOYHW AENO3UTU B BAHKUA
CpouHuTE Aeno3nTK B HaHKN BKAIOYBAT:
31.03.2015 31.12.2014
BGN'000 BGN'000
TpaltHo 6AOKMpaHK Aeno3nTn B BaHKM Noa 0cobeH HaA30p - 265
ObesLeHKa Ha TpaHO BAOKMpPaHK Aeno3nUTK B BaHKM NoA 0coBeH HaA30p
(MpunoxeHune 2.24 v MpunaoxeHue Ne 11) - (265)
KpaTKOCpOUHWN AEMO3NTK B BaHKK C OpUrMHaneH MaTypuTeT oT 3 Ao 12 mecela - -
06wo - -
CpouHute penosmTn B 6aHkn kbM 31.03.2015 r. : HaAma.
25. NMAPUYHU CPEACTBA U MAPUYHU EKBUBAAEHTU
MNapnyHUTE CPeACTBa M MapUYHUTE EKBUBAAEHTU BKAKOYBAT: 31.03.2015 31.12.2014
BGN'000 BGN'000
KpaTKOCPOUHWN AEMO3UTK B BaHKKM, C OPUTMHAAEH MaTypuTeT A0 3 Mecela 1,241 1,382
MapW4YHK CPeACTBa MO TEKYLLM pasnAallaTeAHU CMETKN 1,052 1,306
MNMapu4yHKM cpeAcTBa B Kaca 3 3
Obuo 2,296 2,691
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31.03.2015 31.12.2014
BGN'000 BGN'000
Mapu4yHM CpeaCTBa M NapUYHU eKBUBaAEHTU

B AEBa 1,135 1,355
BbB BaAyTa 1161 1,336
2,296 2,691

MpeaoctaBeHnUTe KbM 31.03.2015 r. napuyHM CpeACTBa Ha CPOYHM AeNo3nTU B HBaHKkM ca B neBa 203 x.
AB. 1 B eBpo 1,038 x.AB. (31.12.2014 r.: B neBa 202 x.AB. 1 B eBpo 1,180 x.AB.). Te ca ¢ opurnHaneH
MaTypUTET OT eAMH A0 TPU Mecela 0BMYaAMHO M C Bb3MOXHOCT 3@ €BEHTYyaAHO MPeAOroBapsiHe Mpu
HacTbMBaHe Ha Mapexa. \MXBeHUTe paBHULLA Ha Aeno3uTuTe ca B rpaHuumnte ot 1.00 % ao 2.00 %
(31.12.2014 r.: o1 1.05 % ao 2.00 % ) B 3aBMCMMOCT OT CymMaTa Ha AenosuTa, BUAA Ha BanyTaTa u
nasapHuTe YCAOBUS.

Hanmunute kbm 31.03.2015 r. napu4yHK CpeaCcTBa ca MO TEKYLM CMETKM Ha APYXECTBOTO B CAEAHMUTE
6aHkn: OpobaHk Buarapua AA, Cbank AA, BaHka lMupeoc Bbarapus AA.

26. KAMUTAA U PESEPBU
31.12.2014 31.12.2014

BGN'000 BGN'000
OCHOBEH aKUMOHEpPEH KanuTan 6,583 6,583
Apyru pesepsu 3,822 3,822
PesepB No ¢MHAHCOBM aKTUBKW Ha pa3noAOXeHMe 3a npopaxba 223 135
(HatpynaHu 3arybu)/HatpynaHu nedyantu (510) (489)
O6wo 10,118 10,051

OcHoBeH KanuTan

Kbm 31 mapt 2015 1. peructpmpaHunsTt akLUMoHepeH Kanutaa Ha bvarapcka ¢oHaoBa 6opca — Copus AA
Bb3AM3a Ha 6,583 x. aB. (31.12.2014 r.: 6,583 x.AB.), pasnpeaeneH B 6,582,860 HanbAHO NAATEHU
0BUKHOBEHWN MOMMEHHMN aKLMK C NPaBO Ha rAac ¢ HOMUHaAHa CTOMHOCT Ha akumsa - 1 AeB.

AKUMMTE Ha APYXECTBOTO Ca pernmcTpmpaHm 3a Tbprosusa Ha bbarapcka ®oHaoBa bopca.

Kbm 31.03.2015 r. uspapeHUTE M HaMbAHO MAaTeHM 0BMKHOBEHW akuLMUK Ha ApyXecTBoTo ca 6,582,860,
6p. (31.12.2014 r.: 6,582,860 6p.) , a CTOMHOCTTA Ha OCHOBHUS KanuTan — 6,583 x.AB.(31.12.2014 r.
6,583 x.AB.)

C pelueHune Ha nsBbHpeaHoTo 0610 cbbpaHue Ha akUuMoHepuTe Ha BbAarapcka ¢oHaoBa 6opca - Codus
AA ot 13.09.2010 r. kanuTanbT Ha APYXeCTBOTO e yBeAnyeH cbe 715,000 aeBa cpelly NapuyHa BHOCKa,
ype3 m3paBaHe Ha HoBu 715,000 6posi akumu, ¢ HOMUHAA 1 AeB. KanuTaabT € 3anucaH nU U3LANO
BHeCeH OT akumoHepa MMHUCTEPCTBO Ha ¢uMHaHcUTe. B pesyaTaT Ha TOBa yBEAWYEHME, yYacTMeTO Ha
AbpxaBaTa 4ype3 MUHUCTEPCTBOTO Ha PUHAHCUTE B Kanutana Ha bopcata ce e yBeamumao ot 44 % Ha
50.05 %.

Kbm 31.03.2015 r. ocHOBHUMAT kanutan Ha Bbarapcka ¢oHaoBa 6opca - Coousa AA e B pasmep Ha
6,582,860 AB., kaTo oT Tax 3,295,000 AB. ce npuTexaBaT oT MUHNCTEPCTBO Ha ¢UHaAHCUTE.

Pe3epBute Ha APYXeCTBOTO ca 0606LIeHO MPeACTaBEHN B TabAnLLATa NO-AOAY:
31.03.2015 31.12.2014
BGN'000 BGN'000

3aKoHOBM pe3epBin 658 658
AOMbAHNTEAHN pe3epBU 3,164 3,164
Pe3epB Mo ¢MHaHCOBM aKTMBMW Ha pPa3noAOXeHWe 3a Npoaaxba 223 135
HenokpuTa 3ary6a (510) (489)
O6wo 3,535 3,468

3akoHoBUTEe pe3epBU B pasmep Ha 658 x.aB. (31.12.2014 r: 658 x.AB.) BKAOUBAT M3LUANO CymMUTe 3a
doHp ,,PesepBeH”, bopMunpaHmn oT pasnpepereHne Ha nevanbaTta Ha APYXECTBOTO.
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AonbaHuTEAHUTE pasepBu B pasmep Ha 3,164 x. aB. (31.12.2014 r.: 3,164 x.AB.) ca dopmMmpaHun oT
pasnpeAaeAreHMe Ha nevanbuTte MO pelleHMe Ha aKkuMOoHepuTe M MoraT Aa ObAaT M3MOA3BaHM 3a
pasnpeAeneHe Ha AMBUAEHTU, KakTO M 3a YBEAMYEHWE Ha OCHOBHMA KanmuTan W 3a MOKpMBaHe Ha
3arybu.

ApPyXeCcTBOTO pasnpepens W M3nAala AMBUMAEHTM Ha OCHOBaHMe OTMsAHa Ha 3abpaHaTta 3a
pasnpeAeAsiHe Ha AMBUMAEHT OT oTMeHeHus 4YA.21, an.2 ot 3MMUK (AB 6p.86 ot 2006 r.) 1 npomsaHa B
YcTaBa Ha APYXecTBOTO M Mo pelueHne Ha O611oTo cbbpaHue.

AOMbAHUTEAHU pPE3EpPBU 31.03.2015 31.12.2014
BGN'000 BGN'000
Canao Ha 1 anyapwu 3,164 2,848
PasnpeaeneHa nevanba npes ropmHata - 316
Canpo Ha 31 mapt/ 31 AekemBpu 3,164 3,164

Pe3epBbT N0 $UHAHCOBU aKTMBM Ha pa3nonoXeHue 3a npopaxo6a kbm 31.03.2015 r. e nonoxmTeAHa
BeAMUMHa B pa3mep Ha 223 x.aB. (31.12.2014 r.: 135 x.AB.) n e dopmumpaH oT edeKkTUTe OT NOCAeABaLLA
OLEHKa Ha MHBECTMUMMTE 3a pasnoAoxeHue U npoasaxba No crnpaBeAAnBa CTOMHOCT.

ABUXEHMETO Ha pe3epBa Mo GMHAHCOBU aKTMBM Ha pa3noAOXeHMe 3a Nposaxba e KaKTo CAeABa:

PesepB No ¢MHAHCOBM aKTUBW Ha Pa3noAOXeHUe 3a Npopaxba 31.03.2015 31.12.2014
BGN'000 BGN'000

Canao Ha 1 anyapwu 135 256

HeTeH AOXOA OT MPEOoLEHKN Ha QUHAHCOBM aKTUBKU Ha pasmnoAoXeHMe 3a npopaxba 98 (135)

AaHbK BbpXy AOXOAA MO MPEOLEHKMTE Ha GUHAHCOBM aKTUBU Ha Pa3MOAOXeHMe 3a

npopax6a (10) 14

Canpo Ha 31 map1/31 pekemBpu 223 135

Kbm 31 MapT KOMMOHEHTBLT ,HaTpynaHu 3arybu” B pasmep Ha 510 x.aB. (31.12.2014 r.. HaTpynaHa
3aryba - 489 x.AB.), BKAOUBA W Mpu3HaTata HaTpynaHa akTioepcka nevyanba B pasmep Ha 28 X.AB.
(31.12.2014 r.: 28 x.AB.), OT4eTeHa MpPU MOCAEABALLM OLIEHKW Ha MAAHOBE C AEDUMHUPAHN MEHCUOHHU
AOX0AM BbB Bpb3ka ¢ MCC 19 MeHCMOHHM N APYTM AOXOAM Ha HaeTu AMLa.

ABUXEHNETO Ha KOMMOHEHTa ,HaTpynaHu (3arybu)/ neyanbu” e KakTo CAeABa:

HatpynaHu (3ary6u)/nevanbm 31.03.2015 2014
BGN'000 BGN'000

Canpo Ha 1 aHyapw (489) 1,051
MNAallaHe Ha AMBUAEHTU - (738)
PasnpeaeneHmne Ha nevanbaTa 3a AOMbAHUTEAHU PE3EPBU - (316)
Tekywa (3aryba)/nevyanba 3a ropmHaTa 21) 478
AkTioepckm 3arybu OT MOCAEABALLM OLEHKM - &)
Canpo Ha 31 map1/31 paekemBpwu (510) (489)

C pelleHMne Ha roaniHoTo 0buo cbbpaHne Ha akumMoHepuTe Ha BopcaTa, npoBeaeHo Ha 3 toHKu 2014 .,
e B3eTO pelleHune 3a pasnpepeneHMe Ha nedvanbata 3a 2013 r. o6wo B pasmep Ha 1,051 x.AB. 3a: a)
AMBUAEHTN: 738 X.AB. 1 6) AOMBbAHUTEAHUN pe3epBu: 316 X.AB.

(3aryba)/poxop Ha akuus 31.03.2015 31.12.2014
CpeaHO npeTeraeH 6pon akuum 6,582,860 6,582,860
HeTtHa (3ary6a)/nevanba 3a roanHata (BGN'000)  (21) (478)
(3aryba)/poxoa Ha akuus (BGN) (0.003) (0.07)

27. 3AABAXKEHNA KbM NMEPCOHAAA MNMPU NEHCUOHUPAHE

AbArOCPOUYHMTE 3aABAKEHMA KbM MepCcoHaAa MpW MeHCUMOHMpaHe BKAIOYBAT ceraliHaTa CTOMHOCT Ha
3aAbAKEHMETO Ha APYXECTBOTO 3a M3rAallaHe Ha 06e3LIeTEHMA Ha AMLA OT HaeTUs MepcoHan KbM
AaTaTa Ha oT4yeTa 3a GUHAHCOBO CbCTOSIHME MPU HacTbMBaHe Ha NEHCMOHHA Bb3pacT.

CbraacHo Koaekca Ha Tpyaa B Bbarapusi Bcekn CAyXuUTeA MMa NpaBo Ha obeslieTeHne B pa3Mep Ha ABe
6pyTHM 3amnAatTi NpKU MeHCUMOHUpaHe, a ako e paboTuA MpK CbluMA paboTopaTen npes nocreaHute 10
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FOAMHW OT TPYAOBUS MYy CTax, 06e3LleTeHMEeTO € B pa3mMep Ha WecT 6pyTHMU 3anAaTi KbM MOMEHTa Ha
NeHcMoHMpaHe. ToBa e naaH ¢ AeduHuparn poxoan. (MpunoxerHne Ne 2.17).

3a onpeaensiHe Ha Te3W 3aAbAXEHUA APYXECTBOTO € HampaBWAO aKTIOEpPCKa OLEeHKA, KaTo € MOA3Bano
YCAYTUTE Ha cepTuduLmMpaH akToep.

VilaMeHeHMeTo B cerawHata CTOMHOCT Ha 3aAbAXEHMSATa KbM MepcoHaAa Mpu MeHCUOHMpaHe e KakTo
CAeABa:

31.03.2015 2014
BGN '000  BGN '000

CerallHa CTOMHOCT Ha 3aAbAXeHMATa Ha 1 AHyapu 41 41
Pa3xoa 3a AMXBM 3a roAMHaTa 2 2
Pa3xoa 3a TeKyLl CTax 3a roplMHaTa 5 5
Pa3xoa 3a MMHaA CTax BbB BPb3Ka C M3BbPLUEHM CbKpaLLeHWs Ha NepcoHana & &
EdekTn oT nocnepBalLM OLEHKN 3a TOAMHATA, B T B T.4.: 8 8
AkTioepcku 3arybu/(neyanbu) ot KOPEKUMM, AbAXaLLM CE HA MUHAA OMUT 7 7
AKTIOEPCKM 3arybun oT NpoMeHU B AeMorpadpCKmTe MPeANOAOKEHUSA - -
AKTIOEPCKM 3arybun OT MPOMeHM BbB GUHAHCOBUTE NMPEAMOAOXEHUS 1 1
CeraluHa CTOMHOCT Ha 3aabAXeHMeTo Ha 31 mapT/31 pekemBpHU 48 48

HauncaeHute cymn B oTyeTa 3a BCEOOXBAaTHWA AOXOA MO AbAFOCPOYHM AOXOAM Ha MepcoHara npw
MeHCUOHMpPaHe ca KakTo CAeABa:
31.03.2015 31.12.201
BGN'000 BGN'000

4

Pa3xoa 3a TekylLl cTax 5 5
Pasxoa 3a AUXBU 2 2
Pa3xoa 3a MMHaA CTax BbB BPb3Ka C M3BbPLUEHW CbKpaLLEHUA Ha MepcoHana ® )
HeTHa akTioepcka 3aryba 1 1
KOMMOHEHTN Ha pa3XxOAUTE MO MAAHOBE C AePUHMPAHU AOXOAN, MPU3HATU B

nevanbata nan 3arybata ([lpuroxernme Ne 8) - -
EdekTn oT nocaepBalLM OUEHKN Ha 3aAbAXEHUATA KbM MepcoHana npw

NneHCMoHMpaHe:

3arybu/(IMeyanbu), BbAHUKHAAM OT KOPEKLIMU, AbAXALLM Ce Ha onuTa 6 6
3ary6u, Bb3HMKHaAAK OT MPOMEHN B AeMOorpadCckmTe NMPeAnONOXEHUS 1 1
3arybu, Bb3HMKHAAN OT MPOMEHUN BbB UHAHCOBUTE MPEAMNOAOXKEHUS 1 1
KOMMOHEHTW Ha pa3XxoAUTE MO MAAHOBE C AePUHMPAHU AOXOAN, MPU3HATU B

APYTM KOMMOHEHTU Ha BceobxBaTHUSA AoxoA ([TpuroxeHne Ne 13) 8 8
06uwo: 8 8

Mpn onpeaensHe Ha HacToswarta cToMHocT kbM 31.12.2014 r. ca HanmpaBeHW CAEAHUTE aKTIOEPCKM

NpPeANOAOXEHUS:

3a OonpeAensiHe Ha AMCKOHTOBUS $akTop e M3MoA3BaHa HopMa Ha 6asa roAMlWeH AMXBEH MPOLIEHT B

pasmep Ha 3.8 % (2013 r.: 4 %). HanpaBeHOTO NpeAnonoxeHne ce 6asnpa Ha AaHHUTE 3a AOXOAHOCTTA

Ha AbArocpoyHunte ALK ¢ 10 roanweH maTypuTerT;

MPEeANOAOXEHMETO 3a ObAelloTO HMBO Ha paboTHMTe 3anaatm ce 6asnpa Ha npepocTaBeHaTa

NHGOPMaLMS OT PLKOBOACTBOTO Ha APYXECTBOTO M € B pa3mep Ha 5 % roaulleH PbCT CMpPsiMO

NpeAxoAHUs otyeTeH nepuoa (2013 r.: 5 %);

CMBPTHOCT — No TabaMuaTa 3a cMbpTHOCT Ha HCW 3a oblwata CMbPTHOCT Ha HaceAneHMeTo Ha Bbarapus

3a nepuopa 2011r. - 2013 r. (2013 r.: no TabamuaTa 3a cMbpTHOCT Ha HCW 3a nepuopa 2010 r. - 2012

r);

TeMn Ha Teky4yecTBo — Mexay O 1 8 % B 3aBUcUMOCT OT neT obocobeHn Bb3pacToBu rpynn (2013 r.:

mexay O n 8 %).

To3n naaH ¢ peduHMpPaHU AOXOAM Cb3AaBa E€KCMO3ULMA Ha APYXECTBOTO KbM CAEAHWUTE PUCKOBE:

MHBECTMLIMOHEH, AUXBEH, PUCK CBbP3aH C AbATOAETUETO U PUCK CBbP3aH C HapacTBaHETO Ha paboTHUTe

3anAatn. PbKOBOACTBOTO Ha APYXECTBOTO MM OMPEAEAS MO CAEAHUA HAUNH:

e 3a WHBECTMLMOHHMA — AOKOAKOTO TOBa € HepoHAMpPaH MAaH, APYXeCTBOTO CAeABa Aa HabalopaBa

M Tekylo 6anaHcMpa MNPEACTOALWMTE MAALLAHMA MO HEro C OCUTypsiBaHETO Ha AocTaTb4eH
napuyeH pecypc. VICTOpPUYECKUAT OMUT, a U CTPyKTypaTa Ha 3aAbAKEHMEeTOo, MoKassaT, ue
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HEOBXOAMMMUAT MO FOAMHM Pecypc He € CbLIECTBEH CNPAMO 06MYaNHO MOAAbPXAHUTE AUKBUAHM
CPEeACTBa;

e 33 AUXBEHUS - BCAKO HaManeHWe Ha AOXOAHocTTa Ha ALK ¢ nopobHa CpOYHOCT BOAM AO
yBEANUYEHME Ha 3aAbAXEHMETO MO NAaHa;

e 32 pUCKa, CBbP3aH C AbATOAETMETO - CerallHaTta CTOMHOCT Ha 3aAbAXEHWETO KbM MepcoHana Mnpu
NMeHCUOHMpPaHe ce U3YUCAsIBA NMpuUAaraiku Han-pobpata npeleHka WU akTyaaHa MHbopMaums 3a
CMbBPTHOCTTa Ha y4yaCTHUUWUTE B MAaHa. YBEAUUYEHUETO Ha MPOABAKMTEAHOCTTa Ha XmBoTa 6K
NMOBAMAAA 3a EBEHTyaAHO YBEAWMYEHME Ha 3aAbAXeHMeTo. [1pe3 MNOCAeAHMTE TOAMHM Cce
HabAloAaBa OTHOCUTEAHA YCTOMUYMBOCT Ha TO3M MoKasaTen; U1

e 32 pUCKa, CBbp3aH C HapacTBaHeTO Ha paboTHWUTE 3anAaTW - cerawiHaTa CTOMHOCT Ha
3aAbAXEHMETO KbM MepcoHana Mpu MeHCUOHMPaHe Ce U3YUCAABA MpuAaramki Ham-pobpara
npeueHka 3a 6bAELLOTO HapacTBaHe Ha paboTHUTE 3anAaTM Ha yyacTHMUWUTE B MAaHa. TakoBa
yBeAnUEeHMe 61 AOBEAO AO YBEAMYEHWE HA 3aAbAXKEHNETO Ha MAaHa.

AHaAM3bT Ha YyBCTBUTEAHOCTTA Ha OCHOBHWUTE aKTIOEPCKM MPEAMOAOXEHUS Ce OCHOBaBa Ha pa3yMHO
Bb3MOXHUTE MPOMEHN B Te3n MPEAMOAOXEHUS KbM Kpas Ha OTUYETHWUS MEPMOA KaTo ce npuema, ue
oCTaHaAuTe ocTaBaT HEMPOMEHEHMW.
EdekTnTe OT nameHeHneTo (YBEANUYEHME UAU HamaneHMe) ¢ 1 % Ha:
a. pbCTa Ha 3anaaTute
6. AMCKOHTOBaTa HopMma
B. TEKY4Y€ECTBO
BbPXy CymMaTa Ha OTYETEHWUTE Pas3x0AM 3a TeKyLl cTax M AMxBu 3a 2014 r. n pecn. Bbpxy cerawHata
CTOMHOCT Ha 3aAbAXEHWETO 3a M3MNAalaHe Ha AePUHMpPaHM AOXOAM MPMW MEHCUOHUPAHE, Ca OLLEHEHMU
KaKTO CAeABa:
EdekTn Bbpxy pasmepa Ha OTYETEHUTE PA3XOAM OT MPOMSAHA Ha OCHOBHUTE MPEAMOAOXEHWS:

2014 ropmHa 2013 ropmHa

YBeanuyeHne HamaneHne YBeanuenHne HamaneHue

BGN '000 BGN '000 BGN '000 BGN '000

VlameHeHWe Ha pbCTa Ha 3anaature 1 (1) 1 (1)
IsmeHeHWe Ha AMCKOHTOBaTa Hopma - - - -
VlameHeHWe B TEKYYECTBOTO (1) 1 ¢5) 1

Eq)eKTVI BbpPXY padMepa Ha OTYETEHOTO 3aAbAXEHUNE OT NMpPOMAHA Ha OCHOBHUTE MPEANMOAOXEHNA!

2014 roanHa 2013 roanHa
YBeanueHune HamaneHne YBeanueHune  HamaneHue
BGN '000 BGN '000 BGN '000 BGN '000
VilameHeHWe Ha pbCTa Ha 3anAaTuTe 6 B) 6 5)
VlameHeHne Ha AUCKOHTOBaTa HOpMa ) 6 ) 6
IameHeHWe B TEKyYECTBOTO ® 6 %) 5

CpeaHO npeTeraeHata AlOpaLMsa Ha 3aAbAKEHMATA 3a M3NAALLAHE Ha AedUHMPAHN AOXOAM Ha MepCcoHana
el25r (2014 r.:125T).

OuakBaHUTe MAallaHMA Ha OOe3lETEHUA MPU MEHCMOHMPaAHe MO MAaHa C AePUHMpPaHU AOXOAU 3a
CAeABaLLMTE MET TOAMHWN Ca KaKTO CAEABa:

MpOrHo3HM NaalaHms lMeHCcHMOHMpPaHe Mo Bb3pacT M CTax

BGN '000
Maawanums npes 2015 r. -
Maawarnsa npes 2016 . 14
Maawaxus npes 2017 r. 3

Maawarnsa npes 2018 r. -
MaawaHus npes 2019 r. -

Hsima ouakBaHM MaalaHusa Ha o06e3leTeHNA NPU NeHCMOHMpPaHe, CBbpP3aHM ¢ BOAECT Mpe3 CAeABaLLUTE
neT rOAUHMN.
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28. 3AABAXKEHUA KbM AOCTABUULIA N APYTU KPEAUTOPU

3aabAKEHMATA KbM AOCTABUYMLIM U ADYTM KPEAUTOPU BKAIOYBAT:
31.03.2015 31.12.2014
BGN'000 BGN'000

3aAbAKEHNSA KbM AOCTaBYMLN 148 172
3aAbAKEHUSA KbM APYTN KPEAUTOPU 37 37
MpeAnAaTeHN TaKcu 436 10
O6uwo 621 219

3apabaxeHusaTa kbM pocTtaBumum kbM 31.03.2015 r. ca Tekywm no AocTaBku Ha ycayru 3a 2015 r. n ca
AEHOMUHMPaAHU B AeBa - 19 x.AB. U B eBpo — 129 x. AB. (31.12.2014 r. ca B AneBa - 37 X.AB. U B €BPO —
135 x.nB.).

3aAbAXEHUATA KbM APYTU KDEAUTOPU BKAOUBAT CymMaTa Ha MpPeAOCTaBeHUTe rapaHUMOHHU AEMO3UTU OT
CTpaHa Ha yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, CbIAACHO AOrOBOPUTE 3a yrnpaBAeHMEe B pa3Mep Ha
TPU MECeUYHUN Bb3HarpaxAeHUs.

MpeanAaTeHUTE TaKCW BKAOYBAT OCHOBHO TakKCW 3a WMHPOPMaULMOHHO O6CAyXBaHe, perncrpauuns u
noaApbXKa Ha peructpaums Ha OcHoBeH nazap (BSE) n AatepHatuBeH nazap (BaSE) 3a 2015 r. (pecn.
2014 r.), KouTo Ce NAaLLaT CbrAacHO NpaBUAHUKa Ha BopcaTa.

29. SAABAKEHNA 3A AUBUAEHTU

Kem 31.03.2015 r. cymaTta B pasmep Ha 73 x.AB. (31.12.2014 r.: 82 x.AB.) MpeACTaBAsiBA HeU3NAaTeHU
AMBUAEHTU Ha aKUMOHEpU OT pa3npeAeneHne Ha nevyanbata 3a 2013 r.,, 2012 r., 2011 r.(MpunroxeHne
Ne 26). Mpe3 2014 r. ca OTANUCAHN 3aABAXEHUS MO HEUIMAATEHU AUBUAEHTU OT pasrpeAeneHUe Ha
nedyanbata 3a 2008 r. B pasamep Ha 12 x.AB. (MpuaoxeHune Ne 5).

ANBUAEHTUTE ca manaawaHu ot LleHTpaneH aenosmtap AA n banka ACK AA. Kbm apatata Ha CbCTaBsiHe
Ha ¢uHaHcoBus oT4yeT 3a 2014 r. HeM3NAaTEHUTE CYMU 3a AUBUAEHTM Ha akLMOHEPUTE Ca Bb3CTaHOBEHM
no cMeTKknTe Ha bopcarTa.

30. 3AABAXEHUA 3A AAHBLN

3aabAXKeHMATa 3a AaHbLIM BKAIOYBAT:
31.03.2015 31.12.2014

BGN'000 BGN'000

AaHbK Bbpxy AobaBeHa CTOMHOCT 13 10
AaHbLM BbPXY AOXOAMTE Ha GU3NYECKUTE AMLA 8 9
AaHbUK BbpPXy pasxoauTe - 5
KopnopaTnBeH AaHbK - -
O6wo 21 24

AaHbYHNTE 3aABAXKEHUST Ha APYXECTBOTO Ca TEKYLUM.
Ao AaTaTa Ha M3paBaHe Ha OTyeTa B APYXECTBOTO Ca M3BbPLUEHN PEBU3NN U NMPOBEPKM, KAKTO CAEABA:

e no AAC - a0 30.04.2004 r.

e bAHa AaHb4YHa peBu3nsa — kbm 31.12.2002 r.

e 0T HaumoHaneH ocuryputeneH MHCTUTYT — oo 30.06.1999 r.
Mpe3 meceu oktomBpu 2013 T. Ha APYXeCTBOTO Ca W3BbPLWEHN AOKYMEHTAaAHW MPOBEPKU OT
HaunoHanHa areHUMsi MO MPUXOAMTE MO MOBOA 3asBEHO WCKaHe OT CTpaHa Ha APYXeCTBOTO 3a
Bb3CTaHOBSIBaHE Ha HEABAXMMO HaABHECEHM AaHbK BbpPXY COLIMAAHUTE Pa3xoAM B pasmep Ha 14 x. AB. U
koprnopatMBeH AaHbk B pasmep Ha 150 x. aB. Chea wm3BbplWBaHe Ha MPOBEPKUTE CyMUTe ca
Bb3CTaHOBEHW Ha APYXECTBOTO.
AaHbuyHa peBU3MA Ce U3BbPLUBA B METFOAMLIEH CPOK OT U3TMYaHE Ha FOAMHATA, Npe3 KOATO e MoAaAeHa
AaHbUHaATa AeKAapaLnsa 32 CbOTBETHOTO 3aAbAXeHUe. PeBu3nATa NOTBbPXAABA OKOHUYATEAHO AAHBYHOTO
3aAbAXEHME Ha CbOTBETHOTO APYXECTBO-AAHbYHO 3aAbAXKEHO AWULIE, OCBEH B U3PUYHO MPEABUAEHUTE OT
3aKOHOAATEACTBOTO CAyYaM.

41



EbAITAPCKA ©OHAOBA BOPCA - COONA AA

MPNAOXKEHNA KbM MHANBUAYAAHNA MEXXAMHEH OMHAHCOB OTUET 3A MbPBO TPMMECEUME
HA 2015 TOAVHA

31. 3AABAXEHUA KbM MEPCOHAAA U COULMAAHOTO OCUTYPABAHE

3aAbAXEHUSATA KbM nepcoHana U COUMaNnHOTO OCUTypABaHE BKAKOYBAT.

31.03.2015 31.12.2014
BGN'000 BGN'000

3aAbAXEHUS MO HEN3MOA3BAHW KOMMEHCMPYEMWN OTMYCKM 63 63
3aAbAKEHUST KbM COLIMAAHO M 3APABHO OCUTYpsiBaHE 3a KOMMEHCUPYEMM OTAYCKN 8 8
3aAbAXEHNSA KbM COLIMAAHO M 3APABHO OCUTYpPsAiBaHe CBbP3aHM C TEKYLLM

3aAbAXKEHUA 18 17
O6uwo 89 88

32. CErMEHTHO OTUUTAHE

CermMeHTHOTO OTYMTAHe B APYXECTBOTO € OopraHuanmpaHo Ha 6a3a OCHOBHWTE OM3HEC AENHOCTH,
n3BbpLlUBaHK OT Bopcata: a) Tbproeusa ¢ GMHAHCOBU UHCTPYMEHTU; 6) MHPOPMALIMOHHO OBCAYXBaHE U
B) perucrpaumsa 1 nopAAbpxaHe Ha eMUCUM LEHHW KHUXa 3a TbProBus.

Ctatnnte Ha NPUXOAMTE, Pa3XoAMTE W pesyAaTaTa Ha OU3HeC CEermMeHTWUTe, omnpeaeneHn B [pynata

BKAKOYBAT:
Tvprosust ¢ ¢nMHaHCOBMK VIHpopmaumoHHO Pernctpaumnsa n O6uwo
WNHCTPYMEHTU obCcayxBaHe NOAAbPXaHe Ha eMucum
GMHAHCOBU UHCTPYMEHTU
3a Tbproeus
31.03.2015 31.03.2014 31.03.2015 31.03.2014 31.03.2015 31.03.2014 31.03.2015 31.03.2014
BGN'000 BGN'000 BGN'OO0  BGN'000 BGN'OO0  BGN'000 BGN'000 BGN'000

Mpuxoan NoO cermeHTn 224 458 39 78 175 165 438 701
Pa3xoan 3a mateprann un
KOHCYMaTuBMK 2) () - (1) (@H) (@8} %) (@)
Pasxoan 3a BbHLHW yCAyTK (157) (122) ® 24) (45) (62) (210) (208)
Pasxoan 3a nepcoHan (132) (184) 42) (30) 67) (60) (241) 274)
Pa3xoan 3a amopTm3aumm - - - - - - - -
Apyru pasxoan )] () &) ¢9) ©® (©)] a7z 12)
0610 onepatMBHK pasxoan (300) (316) (52) (56) (119) (126) (472) (498)
PesyataT Ha cermeHTa (76) 142 (13) 22 (56) 39 (34) 203
HepasnpeaeneHn onepaTuBHM AOXOAN OT AEMHOCTTa 30 20
HepasnpeaeneHn onepaTUBHM Pa3xoAn OT AEMHOCTTa (69) (38)
(3aryba)/Meyanba oT onepaTuBHa AeHOCT (73) (185)
®OrHaHCOBU NPUXOAU 52 87
OUHaHCOBMW pasxoan - -
(3ary6a)/levanba npean AaHbK Bbpxy nevanbata 21 272
NkoHomus oT1/(Pa3xoa 3a) AaHbK Bbpxy nevanbata - 7)
HeTHa (3ary6a)/nevanba 3a
roavHara (21) 245
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AKTUBUTE U MacuBuUTe Ha BU3HEC CErMEHTUTE BKAKOYBAT:
TbproBus ¢ ¢MHaAHCOBU MHGOPMaLIMOHHO perncTpaums 1 noaAbpxaHe Ha O6uwo
NHCTPYMEHTU obcayxBaHe eMUCUN GUHAHCOBM
WNHCTPYMEHTM 3a Tbprosusi

31.03.2015 31.12.2014 31.03.2015 31.12.2014 31.03.2015 31.12.2014 31.03.201531.12.2014

BGN'000 BGN'000 BGN'OO0O BGN'O00  BGN'000 BGN'000 BGN'O0O0 BGN'000

AKTUBM MO BU3HEC CErMEHTU

TbproBcKkM B3eMaHus - - 86 37 16 2 102 39
AKTMBM Ha cermeHTa - - 86 37 16 2 102 39
HepasnpeaeneHun aktnsm 10,868 10,473
06LWwo akTnBm 10,970 10,512
Macmeun no 6usHec cermeHTH

3aAbAXEHUA KbM AOCTaBYMLM 72 143 - - - 10 72 153
3aAbAXEHUST KbM NepcoHana u

COLMANHOTO OCUTypsiBaHe 51 46 10 9 28 22 89 77
[MacuBK Ha cermeHTa 123 189 10 9 28 32 161 230
HepasnpeaeneHun nacusm 691 231
06wo nacusu 852 461

ApPYXeCcTBOTO HfIMa KamnuTaAOBM pPa3xoAM, CBbp3aHu ¢ 6usHec cermeHtuTe. Kbm 31.03.2015 r. HAMa
OTUYETEHW pPas3XoAM 3a amMopTuM3aums, CBbp3aHM C 6uaHec cermeHtTuTe (2014 r.: HAMa pasxoAn 3a
amMopTM3aLIMK 3a CErMEHT TbProBust Ha GUHAHCOBM UHCTPYMEHTHW).

Kbm 31.03.2015 r. HAMaA OTUYETEHU HEMAPUYHMN Pa3XOAM, Pa3AUYHM OT aMOPTU3aLLMK, CBbp3aHn ¢ B1U3HeC
cermeHTn (2014 r.: HAMa — HenmapM4YHM Pa3XoAM, Pa3AMUYHM OT aMOpPTM3aLMK 3a CErMEHT perncTpaumsa v
NoAAbPXaHe Ha eMUcUM GUHAHCOBU MHCTPYMEHTU 3@ TbProBums).

Bbarapcka ¢oHaoBa 6opca — Copua AA M3BbpLIBa CBOATA AEMHOCT caMo Ha TeputopuaTa Ha Penybanka
Bvarapus.

Kbm 31.03.2015 r. ApyXeCTBOTO € peaAnsnpano NMpmUXoAn OT 6bArapCcku KAMEHTM B pas3mep Ha 345 x.AB.
(31.03.2014 r.: 627 x.AB.), a MNPUXOAUTE OT YYXAECTPaHHW KAMEHTM ca B pasmep Ha 93 x.B.
(31.03.2014 r.: 74 x.AB.).

O6LMTe NPUXOAM OT CAEAKM C HaN-TOAEMUTE KAMEHTU Ha APYXECTBOTO M CbOTBETHUA BU3HEC CerMeHT ca
KaKTO CAeABa:

31.03.2015
BGN'000 %
KAneHT 1 yyxxaecTpaHeH KAMEHT 49 11%
KAMEHT 2 6bArapCKu KAMEHT 30 7%
KAMEHT 3 6bArapCKn KAMEHT 27 6%
KAMEHT 4 6bArapCKu KAMEHT 26 6%
31.03.2014
BGN’'000 %
KAneHT 1 6bArapcku KAMEHT 98 14%
KAMEHT 2 YyXAeCTPaHEeH KANEHT 47 7%
KAMEHT 3 6bArapCKkM KAMEHT 42 6%
KAMEHT 4 6bArapcKu KAMEHT 41 6%

33. YNPABAEHUE HA ®PUHAHCOBUA PUCK

B xopa Ha obuuaiiHaTa CUM AEMHOCT APYXECTBOTO MOXEe Aa OGbAE M3AOXKEHO Ha PasAUUYHU GUHAHCOBMU
PUCKOBE, Hal-BaxXHWUTE OT KOMTO ca: MasapeH puUcK (BKAIOUBALL BaAyTEH PUCK, PUCK OT MPOMSAHa Ha
cnpaBeaAMBaTa CTOMHOCT WM LEHOBM PUCK), KPEAUTEH PUCK, AUKBUAEH PUCK M PUCK Ha AUXBEHO-
06Bbp3aHNTE NapuyHun notoumn. O6LLOTO yNpaBAEHUE Ha pUCKa € GOKYCUpPaHO BbPXY MPOrHo3npaHe Ha
pe3yATaTUTE OT OonpeAeneHM 06AacTU Ha GUHAHCOBWUTE Masapu 3a MOCTUraHe Ha MWUHMMU3MPaHe Ha
NoTEHUMAAHUTE OTpULATEAHU edEKTU, KOUTO BMXa MOFAU Aa Ce OTPas3fT BbpXy GPMHAHCOBUTE pe3yATaTi U
CbCTOsIHME Ha ApPyXecTBOTO. [oAMTMKaTa B Ta3n 0OAACT e CBbp3aHa C M3BbPLIBAHETO Ha OLEHKM Ha
nasapHuTe OBCTOATEACTBa BbB Bpb3Ka C HamnpaBeHWUTE WMHBECTULMWM U GOpMUTE 3a MOAAbPXaHe Ha
AMKBUAHWTE CcpeacTBa. YacT OT nmpuaaraHute MexaHM3MM ca CBbpP3aHW M C aHaAM3 WM TbpCeHe Ha
NPUAOKMMW PELUEHUA MO OTHOLUEHME OMPEAENAHETO Ha aAeKBaTHM LEHW Ha YCAYruTe, MpeararaHu oT
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Bbarapcka ¢oHaoBa 6opca - Coousa AA. OCHOBHUSAT CTPeMex Mpu YyrNpaBAEHMETO Ha PUCKOBETE e
HEeAOMyCKaHeTO Ha HeomnmpaBAaHaTa UM KOHLIEHTpaLMA.

YNpaBAeHMETO Ha pUCKa B APYXECTBOTO C€ OCblLLECTBSIBA TEKYLLO OT OMepaTUBHOTO PbKOBOACTBO Ha
APYXECTBOTO CbrAACHO MOAMTMKaTa, onpeaeseHa oT CbBeTa Ha aMpekTopuTe. CbBETLT Ha AMPEKTOPUTE €
MpMeA OCHOBHW MPUMHUMMM Ha o6WOTO yrnpaBAeHWe Ha GUMHAHCOBMA PUCK, Ha 6a3aTa Ha KOWUTO ca
pas3paboTeEHN KOHKPETHUTE MNPOLIEAYPU 3a YyrnpaBAeHME Ha OTAEAHUTe creuMduyHU PUCKOBE, KaTo
BaAyTeH, LEHOBMU, AMXBEH, KPEAUTEH N AMKBWAEH, W 3a PUCKa MPW M3MOA3BAHETO Ha HEAePUBATUMBHU
NHCTPYMEHTM.

Kateropnn ¢uHaHCOBN MHCTPYMEHTU:

®OunHaHCcOBN akTUBM 31.03.2015 31.12.2014
BGN '000 BGN '000
DUHaHCOBW aKTUBM AbPXaHU AO MaAeX 3,011 2,191
VIHBECTULIMM ABPXaHU AO MaAex 3,011 2,191
OUHaHCOBW aKTUBW Ha Pa3roAOXeHWE 3a Npoaaxbda 2,133 2,061
VIHBECTMLMM Ha pa3nOAOXEHMe 3a nposaxbda 2,133 2,001
KpeanTu 1 BleMaHUs 3,700 4,054
Apyrn AbATOCPOYHUN B3EMaHUSA 821 821
TbproBCcKM B3eMaHMs 102 42
Apyru TekyLM B3eMaHunA 481 500
Cpo4HM AENO3NTU B BaHKK - -
[MapuyHM CpeACTBa U MapUUYHU EKBUBANEHTHU 2,296 2,691
O6wo 8,844 8,306
®unHaHcoBN Nacuem 31.03.2015 31.12.2014
BGN '000 BGN '000
®unHaHCcoOBM NacuBM NO aMOpPTM3MPaHa CTOMHOCT 221 254
TbpProBCKM 3aAbAXEHUS 148 172
3aAbAKEHNSA 32 AUBUAEHTM 73 82
O6wo 221 254

33.1. MasapeH puck

a. BanyteH puck

ApPYXeCcTBOTO HE € U3AOXKEHO Ha BanyTEH PUCK, 3aLLOTO MOYTU BCUUYKM HEroBUTE OMepauum U CAEAKU ca
AEHOMUHMPaHU B 6bArapCKn AeBa U/UAM eBPO, AOKOAKOTO MOCAEAHOTO € ¢ UKCUpaH KypC CNpsMo AeBa
Mo 3aKOH.

6. LleHoBu puck

APYXeCcTBOTO € M3AOXEHO Ha LieHOBM PUCK MO OTHOLWEHME Ha MpUTeXaBaHUTE OT HEro LeHHW KHUWXa,
KAaCMOULIMPaHM Ha pas3noAOXeHMe 3a Nnpopaxba, BKA. U MOPaAM KOHLEHTpauMs B TUMNa KHUXa.
PbKOBOACTBOTO OLIEHABa KaTO LSIAO TO3M PUCK KaTO HUCbK MOpaAlM KOHCEpBaTUBHMWA XapakTep Ha
MHBECTUUMNNTE - OCHOBHO B 6bl\rapCKI/I AbPXaBHW LEHHU KHWXa. PbKOBOACTBOTO € YyCTaHOBUAO
npoLeAypU 3a TekyLlo HabAOAEHWE Ha NMPOMEHUTE B LIEHUTE, AOXOAHOCTTa U MaTypuTeTHaTa CTPYKTypa
Ha npuTexaBaHUTE AbPXaBHM LIEHHWM KHUXa, M Pecn. MpeanpuvemMaHe Ha CBOEBPEMEHHWU MEpPKU U
AGI;ICTBI/IFI npn HaAn4dyne Ha WHAMKaTOpU 3a no-TpaPle HeratMmBHm TeHAEHLUUN, ocobeHo cera B
obcTaHOBKaTa Ha CBeTOBHaTa WMKOHOMMWYECKa Kpusa, pecn. TeKylwMu U 3apbAbouYeHM aHaAM3M Ha
06CAYXBaHETO Ha BbTPELWHUS AbAT M Bb3MOXHOCTMTE 3a 0OCAyxBaHe B Obaelle OT CTpaHa Ha
6bArapckaTta Abpxasa.

AHaAM3bT Ha YyBCTBMUTEAHOCTTa Ha PE3YATATUTE Ha APYXECTBOTO CMPAMO LEHWUTE Ha AbATOBUTE LEHHMW
KHWXa, AbpXaHW OT Hero, € HarnpaBeH Ha 6a3a CbCTOSIHMETO U CTPYKTypaTa Ha MHBecTMuMuTe KbM 31
mapT 2015 r. AKo Te3n LeHU ce Bsixa MpoMeHUAU ¢ 5 % yBeanmdyeHne/HamaneHne, edeKTbT KbM Tasu
Aata 61 ce OTpasMA AMPEKTHO BbPXY HETHUTE aKTUBM, AOKOAKOTO AbATOBUTE LEHHW KHWMXa ca
KnacudMUMpaHM Ha pasroAOXeHWe 3a npoaaxba M TAXxHaTa MpeoLeHKa Ce oTunTa AMPEKTHO KaTo
KOMMOHEHT OT TAX.
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PbKOBOACTBOTO Ha APYXECTBOTO He e pas3rAexAan0o Bb3MOXHOCTTa 3a MHBECTULMM B KOPMOpaTMBHMU
ABATOBM MHCTPYMEHTWN MOpPaAW HEMPUEMAMBUS KPEAUTEH PUCK U HUCKaTa AMKBWMAHOCT. [lopaan AbATUSA
CPOK A0 MaAexa W noTeHUManHaTa Bb3MOXHOCT Mpe3 CAeABalLMTe 5 rOAMHU Aa Ce HaAOXW MOA3BaHe Ha
cpeAcTBata MHBECTUPaHN B AbArocpouHm ALIK, pbKOBOACTBOTO € MpMeno Te Aa ce Kaacupuumpar ,Ha
pas3noAoxeHne 3a npopaxba’, KOETO Hanara MepuoaMYHa MpPeoLeHKa Ha Te3n akTMBWM WU CbOTBETHO
oTuMTaHe Ha epeKTUTe OT Hes B OTAEAEeH MpeoLleHbYeH pe3epB (Npe3 APYyr BCeobXxBaTeH AOXOA) KbM
KanuTana Ha APYXecTBOTO.

KbM patata Ha M3roTBAHE Ha oTyeTa PbKOBOACTBOTO CYMTa, Ye CPeACTBaTa MHBECTUPAHM B AbATOCPOYHM
ALK He ca HenocpeACTBEHO HEOBXOAMMM 3a M3BbPLUBAHETO Ha onepaTMBHaTa AEMHOCT Ha APYXECTBOTO.

33.2. KpeauTeH puck

OuHaHCOBUTE aKTUBU Ha APYXECTBOTO Ca KOHLEHTpUpPaHU B CAEAHMTE Tpynnu: MapuuyHU CPeACcTBa
(TEKYLIM CMETKM U CPOYHU AEMO3UTU), MHBECTULMKN, AbPXaHN A0 MaAeX, MHBECTUUMM Ha Pa3MOAOXEHUe
3a npopaxba (AbPXaBHM LEHHU KHUXa M MaALMHCTBEHO yyacTue B APYrv MPEANPUATUSA), TbPrOBCKU U
APYTV B3eMaHus.

KpeAUTHUST PUCK € CBbP3aH C PUCKa HAKOM OT KOHTpareHTUTe My Aa He 6bAe B CbCTOSIHME A U3MbAHU
M3LUSAO M B 0BMYANHO MPEABUAEHUTE CPOKOBE 3aAbAXEHUSATA CUM KbM Hero. ThProBCKWUTE B3eMaHUs ca
MpeACTaBeHM B oTyeTa 3a GMHAHCOBOTO CbCTOSIHUME B HETEH pasMep, CAeA MpuUcrnasaHe Ha HauyuCAeHUTe
obe3LeHKM Mo TpyAHOCbOMpaeMy B3emMaHuA. TakmBa 0OE3LEHKM Ca HaMpaBeHM KbAETO M KoraTo ca
6UAM HaanLe CbOUTUS, MAEHTUOMUIMpPALLN 3arybu OT HECHOMPAEMOCT CbrAACHO MPEAULLEH OMUT.
APYXecTBOTO HsMa 3HauyMTeAHa KOHLEHTpaUMA Ha KpPeAUTeH PUCK TbiA kaTo Bopcata wusBbpuBa
creunanmMsmpaH BUA YCAYTM Ha CBOWTE KAMEHTM, KOUTO Ca OCHOBHO WMHBECTMLMOHHM MOCPEAHULM U
6aHkn B Bbarapus. Te umat A06po GPUHAHCOBO CbCTOSIHWUE, AbATa UCTOPUA U TbProBCKO CbTPYAHUUYECTBO
c bopcata 1 He ponycKaT HapylLEHWUs MPY CMa3BaHETO Ha KPEAMTHUTE YCAOBUSI CbIAACHO MpPaBUAHWKA
3a AEMHOCTTa 1 MO OTHOLWEHMWE U3MAALLAHETO Ha ABAXMMUTE TaKCK 3a NOoA3BaHuTe ycAyrn oT BopcarTa.
Mpu AbpXaHUTE ABATOCPOYHWU ABATOBM MHCTPYMEHTUM C eMuTeHT Penybanka BbAarapus, cbllecTByBa
KPEAUTEH PUCK, HO Ce Mpuema, Ye MOopaAud BUCOKUS KPEAMTEH PENTUHI Ha CyBepeHa Ha TOo3W eTan
KPEAUTHUAT PUCK € HUCHK.

MoAnTUKaTa Ha APYXECTBOTO € Aa M3BbpLUBA NPOAAXOUTE CU MPU YCAOBUATA Ha He3abaBHO MAallaHe —
OCHOBHO Takcu 3a 6opcoBaTa TbProBusi, KOUTO Ce 3anAallaT CAEA ABa AHW MpPU CETbAMEHTa Ha CAEAKaTa.
CbbvpaemMocTTa Ha B3eMaHWSTa Ce KOHTPOAMPA TEKYLWO M CTPUKTHO OT OTAEAa 3a peructpauuu,
TbProBusi U ¢UHAHCOBMA OTAEA, CbIAACHO YCTaHOBeHaTa TMOAUTMKA Ha APYXecCTBOTO. 3a LUeATa
eXEeAHEBHO ce MpaBu MPerAea Ha OTKPUTUTE MO3ULMKN MO KAUEHTU, KAKTO U MOAyUYEHUTE MOCTbMAEHUS,
KaTo Ce W3BbPLIBA paBHEHWe U aHaan3. TakcuTe 3a MbpBOHA4YaAHa PerucTpauns U MoAAbpXaHe Ha
pervcTpaums oT CTpaHa Ha KAMEHTUTe ce 3anAallat npean Aa 6bAaT AOMYCHAaTW AO aKTUBHA TbProBus.
3a orpaHuuyaBaHe Ha pUCKa OTHOCHO MapU4YyHWUTE CPEACTBA U MPEAOCTaBEHU AEMO3UTU MOAUTMKA Ha
APYXECTBOTO € Aa M pasnpeAens Mo TEKYWM U AEMO3UTHU CMETKM C PasAnYeH CPOK B PasAUuUHMU
$MHAHCOBU MHCTUTYLUMM B Bbarapus.

33.3. AukBuAEH pUCK

AMKBUAHUAT PUCK Ce U3passiBa B HeraTMBHaTa CUTyallMsi APYXeCTBOTO Aa He 6bAe B CbCTOsIHME Aa
nocpeliHe 6€3yCAOBHO BCUYKM CBOM  3aAbAXEHWST CbMAACHO TEXHUSA Mapex. To  MpoBexAa
KOHCepBaTUBHA MOAUTUKA MO YMpaBAEHWE Ha AMKBMAHOCTTA, UpPe3 KOSITO MOCTOSIHHO MOAAbPXa
onTMManeH AMKBUAEH 3amac napuyHu CPeAcTBa, Aobpa cnocobHOCT Ha ¢pUMHaHCMpaHe Ha cTomaHckata
CU AEMHOCT, OCbLLECTBABA MOCTOSTHHO KOHTPOAHO HabAlOAEHME Ha GaKTUUECKUTE U MPOrHO3HU NMapuUUHM
noTOUM MO MEPUOAM HampeA U MOAAbPXaHe Ha paBHOBECME MEXAY MaTypUTETHUTE FpaHuMLUM Ha
aKTMBUTE W MacMBUTE Ha APYXEeCTBOTO. APYXeCTBOTO reHepupa U pasnosara ¢ AOCTaTb4HO COBCTBEHMU
060POTHU CPEACTBA M HAMA HEOBXOAMMOCT OT MPUBAEYEHM CPEACTBA 3a M3BbpLUBaHE Ha onepaTuBHaTa
CU AeMnHocCT. TeKylWwo MaTypuUTeTbT M CBOEBPEMEHHOTO OCbLIECTBABAHE Ha MAallaHWATa Ce CAeAM OT
dNHAHCOBUSA OTAEA, KaTO Ce MOAAbPXa eXeAHEBHa MHPOpMaUMsA 32 HaAMUYHUTE MapUYHU CPEeACTBa WU
npeAcTosilMTe naawaHus. CBo6OAHUTE CPEACTBa Ce MHBECTMpPaT B CPOYHM AEMO3UTM npu BaHKK, C
obuyaeH opuUrMHaneH matypuTeT oT 1-6 mMecella, CUNTaHM 3@ CPABHUTEAHO HUCKOPUCKOBU MHCTPYMEHTH,
NpPW OTHOCUTEAHO BMCOKa AOXOAHOCT.

Kbm 31 mMapT $MHaAHCOBUTE HEAepUBATUBHU MAcCMBM Ha APYXECTBOTO U KbM ABETE AAaTW Ha OTYeTa 3a
GMHaHCOBOTO CbCTOSIHUE Ca C AO EAMH MeCeL, OCTaTbYyeH MaTypuTeT CPSMO AOrOBOPEHMUSI.

45



EbAITAPCKA ©OHAOBA BOPCA - COONA AA
MPNAOXKEHNA KbM MHANBUAYAAHNA MEXXAMHEH OMHAHCOB OTUET 3A MbPBO TPMMECEUME
HA 2015 TOAVHA

33.4. Puck Ha AMXBOHOCHUTE NapUYHU MOTOLU

KaTto UAAO APYXECTBOTO MMa 3Ha4yMTeAHa YacT AMXBOHOCHW akTMBMW. [1puxoAMTe M onepaTuBHUTE
NapuyHM notouM ca CTabuAHM, MPEABUAMMM W OTHOCMTEAHO cAabo 3aBUCUMMKM OT MPOMEHUTE B
nasapHuUTe AMXBEHWM pPaBHWLLA, AOKOAKOTO OCHOBHaTa 4acT OT AMXBOHOCHWTE aKTMBWM ca C duKcupaH
AMXBEH MPOLEHT — MHBECTULIMN, AbPXaHN A0 MaAex - obanraumnm (AEHOMUHMPaHN B €BPO), MHBECTULINK
Ha pa3noAoXeHWe 3a mnpopaxba (AbpPXaBHWM LIEHHWM KHUXa B AeBa M €BPO) U MPEeAOCTaBEHU CPOUHM
Aeno3nTn B 6aHKK (B AeBa U B eBPO).

31 mapt 2015 AnxBeHu Heanxsenn  O6wo
OukcunpaH lMAaBall
AMXBEH %  AMxBeH %
BGN '000 BGN '000 BGN '000 BGN '000
®OnHaHCOBK akTMBM

VIHBECTMUMM AbpPXaHM AO MaAeX 2,967 - 44 3,011
VIHBeCTMUMM Ha pa3noAOXeHMe 3a npopaxba 1,865 - 268 2,133
Apyrn AbATOCPOYHM B3EMAHUSA 821 - - 821
ToproBcku B3emMaHms - - 102 102
Apyrv TeKyLLM B3eMaHusA 329 - 3 332
MNMapu4yHK cpeACTBa M NapUYHK EKBUBAAEHTU 1,238 1,052 6 2,296
7,220 1,052 423 8,695
®unHaHCcoBKU Nacusu
TbproBCKN 3aAbAXEHUS - - 148 148
3aAbAXEHUNRA 3@ AUBUAEHTH - - 73 73
- - 221 221
31 aekemBpu 2014 NAMxBeHU Heanxeenn  O6uio
Oukcnpar [MhaBaly

AMXBeH % AMXBeH %
BGN '000 BGN '000 BGN '000 BGN '000
®uHaHCcoBU aKTUBU

VIHBECTMLMM AbPXaHU A0 NMaAeX 2,169 - 22 2,191
VIHBECTMUMM Ha pa3noAOXeHMe 3a npoasaxbda 1,749 - 312 2,001
Apyrn AbATOCPOYHU B3eMaHUs 821 - - 821
TbproBCKN B3eMaHUs - - 42 42
Apyru TekyLm B3emMaHuA 493 - 7 500
MapW4YHK CcpeACTBa M NMapUYHK EKBUBAAEHTM 1,379 1,306 6 2,691
6,611 1,306 389 8,306

®OnHaHCcOBM NacuBem
TbproBCKN 3aAbAXEHUS - - 172 172
3aAbAKEHMA 38 AUBUAEHTU - - 82 82
- - 254 254

33.5. YnpaBneHue Ha KanuTanoBUSA PUCK

C yNpaBAEHMETO Ha KannTana APYXeCTBOTO LEAN Aa Cb3AaBa M MOAABPXA Bb3MOXHOCTU TO Aa MPOABAXN
Aa OYHKLMOHMPA KaTo AENCTBalLO MPEANPUATME M AA OCUTypsBa CbOTBETHATA Bb3BPbLLAEMOCT Ha
NHBECTMPaHUTE CPEACTBA Ha aKUMOHEPUTE U CTOMAHCKM MOA3N Ha APYrUTE 3aMHTEPECOBaHU AMLA OT U
y4yaCTHUUNM B HETrOBUA 6I/I3HeC, KaKTO N Aa NOAABPXa ONTUMaAHa KarnntanoBa CTPYKTYpa.

N npe3 2015 r. cTpaTernsita Ha PbKOBOACTBOTO Ha APYXEeCTBOTO € 6uaa paa ce paboTn M3LANO CbC
CcoBCTBEHM CPEACTBA, reHepupaHM OT CToMaHckata My AEMHOCT, 6e3 Aa MOA3Ba MPUBAEYEHU 3aEMHU
cpeAcTBa. Ta ocTaBa HenpomeHeHa cnpsamo 2014 .

ApyXecTBOTO TeKyLLO HabAlOAaBa OCUIYPEHOCTTa U CTPYKTypaTa Ha KanuTana cu. XapakTepHOTO 3a Hero
€, Ye TO TPaAMUMOHHO ¢UHaHCUpa AEMHOCTTa CU OT COBCTBEHMTE CU TFeHepupaHu neyanbu u ypes
CBOUTE aKLMOHEPU, 6e3 N3MOA3BAHE Ha AbATOB KamnuTaa.

HatpynaHnute 3ary6u npes 2014 r. pbKOBOACTBOTO Ha APYXECTBOTO MAaHWpa Aa ObAaT MOKPUTKU 3a
CMeTKa Ha AOMbAHUTEAHUTE Pe3epBMu.
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CnpaBeaAMBa CTOMHOCT

KoHuenuusita 3a cnpaBeaiMBaTa CTOMHOCT NpeArnoAara peaansnpaHe Ha GUHaHCOBU MHCTPYMEHTU Upes
npoaaxba, Ha 6asa Mo3mumMATa, NMPEANOAOXEHNUSATA U MPELEHKUTE Ha HE3aBUCUMM MasapHU Yy4acTHULM
Ha OCHOBEH WAM HaW-U3rOAEH 3a AAAEH akTMB WMAM MacuB Masap. 3a CBOUTE GUHAHCOBU aKTUBK U
nacuBM APYXeCTBOTO MpMeMa KaTo OCHOBeH nasap ¢uHaHcoBuTe naszapu B Bbarapua — BOB, ronemute
TbProBCKM OaHKM — AMABPMW U 32 OMPEAEAEHU CMELUPUUHN MHCTPYMEHTU — AMPEKTHU CAEAKU MEXAY
cTpaHuTe. B moBeueTo cayuaun, obaue, 0cO6EHO MO OTHOLIEHWE Ha GUHAHCOBUTE AKTUBU, AbPXaHU AO
naaeX, TbProBCKUTE B3eMaHWsi, TbPrOBCKUTE 3aAbAXEHUS U AEMOo3UTUTE, APYXECTBOTO OvakBa Aa
peaansMpa Te3an OUHAHCOBM aKTMBM M 4pe3 TAXHOTO USAOCTHO 06paTHO W3MAallaHe WAW  pecr.
noracsiBaHe BbB BpeMeTo. 3aToBa Te ce NMPeACTaBsT Mo TAxHaTa aMopTM3npyema CTOMHOCT.
CnpaBeaanBaTa CTOMHOCT Ha ¢UHAHCOBMTE MHCTPYMEHTU Ha PasmOAOXEHUe 3a Npoaaxda, TbpryBaHu Ha
aKTMBHM GOHAOBW Masapu ce Ha3npa Ha KOTUPaHu ,LeHN KyrnyBa”, onoBecTeHa OT NalapHus onepaTtop
MOCPEACTBOM OdMLIMAAHM CPEACTBA KbM Kpas Ha OTuyeTHMA nepuoa. CnpaBeanMBaTa CTOMHOCT Ha
GMHAHCOBUTE WMHCTPYMEHTM Ha pPas3MoAOXeHMe 3a npopaxbda, KOUTO He ce TbpryBaT Ha AOCTATbUHO
aKTMBHM MNasapu ce onpeaenss U/WAW MOTBbPXAABAT UPe3 OLEHbUYHM METOAW, KOUTO ce BasmpaT Ha
PasAMUHN OLEHDBYHM TEXHUKU U MPEAMOAOXEHWUS Ha PbKOBOACTBOTO, HampaBeHM Ha 6asa nasapHuTe
YCAOBMSA KbM Kpasi Ha OTYETHUSI MEPUOA, BKA. KOTUPOBKM Ha GOHAOBU Masapu (AHEBHU U YCPEAHEHW).
Cbllo Taka roarsiMaTa 4acT oT GMHAHCOBUTE akTUBM U MacuMBU Ca MAU KPaTKOCPOUHW MO CBOSATa CbLIHOCT
(TbpProBCKM B3eMaHWsl, TbPrOBCKU 3aABAKEHUS M KPATKOCPOUHU 3aABAXKEHUA KbM APYTM KOHTPareHTth),
WA Ca OTPas3eHM B OT4YeTa 3a GMHAHCOBOTO CbCTOSIHME MO MasapHa CTOMHOCT (MPeAOCTaBeHN 6e3CPOYHM
N CPOUYHM BaHKOBU AEMO3WNTK,) U MOPaAN TOBA TAXHaTa CrpaBeAAMBa CTOMHOCT € NPUBAU3UTEAHO paBHa
Ha 6GanaHcoBaTa MM CTOMHOCT. VI3KAOUEHMEe OT MpPaBUAOTO 3a MOCAEeABalla OLEHKa MO CrpaBeAAMBa
CTOMHOCT Ce npuAara OTHOCHO 4YacT OT MHBECTMLIMWUTE Ha Pa3roAOXeHUe 3a Npoaaxba, NpeACTaBAsSBaLLN
yyacTua B APYrv MPeAnpuUsiTUs, 3a KOWUTO HsAMa nasap M OBGEKTUBHM YCAOBMA 3a OMpeAeArsiHe Mo
AOCTOBEPEH HauMH Ha TAXHaTa CrpaBeAAMBa CTOMHOCT, MOPaAM KOETO Te ca MPEACTaBEHW MO LeHa Ha
npuaobusaHe (ceb6eCTOMHOCT).

PbKOBOACTBOTO Ha APYXECTBOTO CUMTa, Ye MPU CbLIECTBYBalUMTe OOCTOSITEACTBA MpPEACTaBeHUTe B
oTyeTa 3a ¢UHAHCOBOTO CbCTOSIHME OLIEHKM Ha ¢UHAHCOBMTE aKTMBM M MacMBKM Ca Bb3MOXHO Hal-
HaAEXAHM, aAeKBaTHU U AOCTOBEPHM 3a LieAUTe Ha dUHaHcoBaTa OTUETHOCT.

34. CBbP3AHU AULIA U CAEAKU CbC CBbP3AHU AULLA

AblLepHo Apy)XecTBO

Bopcata nputexasa 100 9% ot kanutana Ha CepBu3 ¢PpuHaHcoBu nasapu EOOA, KOETO € AblLUEPHO
ApyxecTBo, cunmtaHo ot 06.03.2007 r. bbarapcka doHaoBa 6opca — Codua AL ocbluecTBsiBa KOHTPOA
BbpXy $MHaHCOBaTa M onepaTMBHaTa NOAUTMKA Ha AbLLEPHOTO APYXECTBO.

CbBMECTHO APYKECTBO

Bopcata nputexasa 33.33 9% ot kanutana Ha CEE AnHk AOO, Ckonue, KOETO € CbBMECTHO APYXECTBO,
cumtaHo ot 15.04.2014 r. kaTo OCblLLECTBSABA CbBMECTEH KOHTPOA BbpXy dMHAHCOBaTa M onepaTMBHaTa
MYy MOAUTUKA.

OcHoBeH co6CTBEHNK

AbpxaBata u4pe3 MuHUCTEPCTBO Ha o¢uHaHcuTe nputexasa 50,05 % OT akuMmMte B OCHOBHUSA
akunoHepeH kanuTan Ha bopcata n ynpaxHsBa KOHTPOA BbpXy ¢MHaHCOBaTa M onepaTuBHaTa
MOAUTUKA Ha APYXEeCTBOTO.

Mpeanpuatune c kBannduunpaHo yyacTue or cTpaHa Ha Abp)aBaTa

AbpxaBata uype3 MUHUCTEPCTBO Ha ¢MHaHCUTE npuTexasBa npsako 43.7 % OT akuuuTe B OCHOBHUSA
akunoHepeH kanutan Ha LleHTpaneH aenosutap AA v nputexaBa 3Ha4YMTEAHO BAMAHMKE. [1oCAeAHOTO €
CBbp3aHOo AnuLe ¢ bopcaTa, AOKOAKOTO U B ABETE APYXECTBA AbpXaBaTa MMa KBaAMdMUMPaAHO ydyacTue.
Bbarapcka ¢oHaoBa 6opca — Copus AA oT CBOsI CTpaHa Cbllo e akumoHep B LleHTpaneH aenosutap AA ¢
6.61 % akumoHepHo ydyacTme kbm 31.03.2015r. (31.12.2014 r.: 6.61 %)
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MpeanpuATUS, B KOUTO AULLE OT KAKOUYOBUSA YNPABAEHCKU NepcoHan Ha bopcaTta eAHOBpeMeHHO B3ema
yyacTue B PbKOBOACTBOTO MY KaTo U3NMbAHUTEAEH AMPEKTOP/ynpaBuTeA, T.e MMa ynpaBAeHCKa BAACT B
TOBa npeanpusTue

Kbm 31.03.2015 r. npeanpusatus, Kouto mmaT nopobHa cBbp3aHocT ca: lOpobaHk Bbarapus AL,
BeHumapk OuHaHc AA, BeHumapk rpyn AA, BeHumapk kpeanT AA n LleHTpaneH aenosutap AA.

3a 2014 r. npeAnpusaTUA, KOUTO MMaT NopobHa cBbp3aHocT ca: HOpobaHk Bbarapus AA, BeHumapk
OuHanc AA, Benumapk rpyn AA, BeHumapk kpeant AA n LleHTpaneH aenosuntap AA.

Caenku cbc cBbp3aHu AuLa
O6LMAT pasMep Ha CAEAKMTE CbC CBbP3aHU AMLA Ca, KaKTO CAEABaA:

Mpoaaxbun Ha CBbp3aHW AKULLA CBbp3aHo AMLE 31.03.2015 31.03.2014
BGN ‘000 BGN ‘000
Haem Ha oduc n obopyaBaHe LleHTpaneH aenosutap AA 26 27
Takca caenkmn (KOMUCUOHHM), Takca YneHCTBO, beHumapk OunHaHc AA 4 17
Takca MHTepPHEeT TbProBus
lNonyyeH AMBUAEHT LleHTpaneH aenosutap AA - -
Takca nHTepHeT Tbproeusa tOpobaHk Bbarapus AA 4 13
NHbopmaLmoHHO obcayxBaHe CepBu3 ¢mHaHcoBM nasapu EOOA 1 1
Haem Ha oduc CepBu3 ¢mHaHcoBM nasapu EOOA 2 2
MonyyeH AMBUAEHT CepBu3 ¢mHaHcoBM nasapu EOOA - -
O6wo 37 60
AocTaBKK OT CBbpP3aHKN AMLIA CBbp3aHo AMLE 31.03.201531.03.2014
BGN ‘000 BGN ‘000
NHbopmaLmoHHO obcayxBaHe LleHTpaneH aenosmtap AA 1 1
AeNOBOAHM yCAYTH Cepsus OuHaHcosu Nazapu EOOA 3 2
Bbv3HarpaxaeHusa 3a onepupupaHe ¢ npoaykta X3 Cepsus OuHaHcosu Nazapu EOOA 1 1
O6wo 5 4

Pasuetn cbc cBbp3aHu nuua
PasyeTHWTe B3aMMOOTHOLWEHMSI CbC CBbP3aHM AULLA BKAIOYBAT B3eMaHUs no nposaxbu kem 31.03.2015

r.: Hama (31.03.2014 r: 1 x.AB.).

Bn3HarpaxaeHus Ha KNOYOBUS yIpaBAEHCKU MePCOHan

CbCTaBbT Ha KAOUYOBUA YNPaBAEHCKM NepcoHan e onosecTeH B [puaoxeHne Ne 1.1,

3anaatvTe U APYrnte KPaTKOCPOUYHW AOXOAM Ha KAKOUOBMS ynpaBAeHCKM nepcoHan kbm 31.03. 2015 r.
Bb3am3aTt Ha 80 x.aAB. (31.03.2014 r.: 63 x.AB.).

35. CbbUTUA CAEA KPAAA HA OTUETHUA NEPUOA

C peweHune Ha Codunckm paackn cbp oT 22.04.2015 r. KopnopatuBHa TbproBcka baHnka AA e
0651BEHa B HECbCTOSATEAHOCT.
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