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MPNAOXKEHNA KbM MHANBUAYANEH MEXAMHEH OMHAHCOB OTYET 3A BTOPO TPMIMECEUME HA
2015 TOANHA

1. MHOOPMALMUA 3A APY>XKECTBOTO

Bbarapcka ¢oHpoBa 6opca - Codumsi AA e TbProBCKO APYXECTBO, Cb3AAaAEHO MNpe3 Mecel
HoemBpu 1991 r. ApyXeCTBOTO € CbC Cepanmlle M appec Ha ynpaBaeHue rp.Coousa, ya. “Tpu ywn” Ne 6.
CbaebHaTa peructpaums Ha apyxectBoto e oT 1991 r. ¢ PeweHune Ne 25156/08.11.1991 r. Ha
Copuinckm rpapCkn Cha.

Bbarapcka ¢oHaoBa 6opca - Copua AA (Bopcata) e NMyOGANMUYHO aKLMOHEPHO APYXECTBO. KbM
30.06.2015 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 BNMcaHO B TbproBCKUSA PerncTbp yBEAMYEHME Ha OCHOBHUA KamnuTan Ha
BopcaTta cbc 715,000 neBa ot 5,867,860 neBa 6,582,860 neBa upes3 napaBaHe Ha HoBu 715,000 6pos
0BUKHOBEHWN MOUMEHHM Be3HaAMUYHM aKLUMK C MPaBO Ha rAac cpelly napuyHa BHOCKa OT akLMoHepa Ha
ApyXecTBOTO MUHUCTEPCTBO Ha dMHaHcUTe Ha Penybanka Bbarapus.

1.1. Co6CTBEHOCT M ynpaBAeHHe

Ha 21.12.2010 r. B TbproBCckus peructbp € BAMcaH M obsBeH cTaTyTbT Ha bopcata kato
Ny6ANYHO APYXECTBO, KAKTO U HOBUAT YCTaB Ha APYXeCTBOTO.

Kbm 30.06.2015 r. pernctpupaHuaT akuMoHepeH Kanutan Ha Bbarapcka ¢oHaoBa 6Gopca —
Codusa AA Bb3AM3a Ha 6,583 x.AB., pa3npeaeneH B 6,582,860 06MKHOBEHW MOMMEHHM aKLMKW C NpPaBo Ha
rnac ¢ HOMWHaAHa CTOMHOCT Ha akuma - 1 aeB.

PasnpeaeneHMeTo Ha OCHOBHUA akLIMOHEPEH KanuTaa e:

30.06.2015 31.12.2014

AbpxaBata, upe3 MUHUCTEPCTBO Ha pUHAHCUTE 50% 50%
NHBECTULMOHHM NOCPEAHULMN U TbProBCKM BaHKM 20% 21%
tOpuamnyeckn anua 20% 20%
dusnyeckn amua 10% 9%

Bbarapcka ¢oHaoBa Hopca — Copust AA e nybAUUHO APYXeCTBO, MO CMUCbAa Ha YA. 110, an.1, 1.2
ot 3MMUK.

ApyXecTBOTO MMa eAHOCTEMEeHHa cucTemMa Ha ynpaBAaeHMe cbC CbBeT Ha aumpekTopuTe. KbMm
30.06.2015 r. CbBeTbT Ha AMpekTopuTe € B cbhcTaB: AceH AroanH (nNpeacepaten), Bacua FonemaHcku
(3amecTHUK-npeacepaten), VisaH Takes, Ntobomup Bosaxnes, leopru Bbuarapcku.

Ha nposeaeHoto Ha 14.01.2014 r. u3BbHpPeAHO 06WoO cbbpaHMe Ha akuMoHepuTe Ha
APYXECTBOTO € B3eTO pelleHWe 3a MPEeACPOYHO npekpaTaABaHe M 0cBOOOXAaBaHe OT AALXHOCT Ha
yneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha Bbarapcka ¢oHpoBa 6opca — Codua AA - AceH Bacunaes
AroanH, Bacun AumuntpoB MonemaHckn n Feopru ViBaHoB BbArapcku v 3a n3bop Ha HOBM UYAEHOBE -
lepraHa UYaBpapoBa bepemcka-KapaaxoBa, ViBaH bBopucos KytnoB m Aumo EsreHmes Cnacos.
[MpeasiBEHN ca ABa MCKa OT aKUMOHEPW Ha APYXECTBOTO C MpPaBHO OCHOBaHMe 4A.74 oT TbproBCKUs
3aKOH. VickoBeTe ca 3a OTMfAHa Ha pelleHneTo Ha O6woTo cbbpaHue Ha Bbarapcka ¢oHaoBa Gopca —
Coouna AA, nposeaeHo Ha 14.01.2014 r., c koeTo e M3BbpLIEHa NMpoMAHaTa B CbCTaBa Ha CbBeTa Ha
ApekTopute Ha apyxecTBoTo. C OnpeaeneHne Ne 1183/18.02.2014 r., CodUINCKN FPaACKM CbA € CIPSA
PErMCTbPHOTO MPOM3BOACTBO MO NapTmuaata Ha bvarapcka ¢oHaoBa 6opca — Codus A, 3a BMUCBaHe Ha
NPOMEHM, HacTbMMAM Bb3 OCHOBa Ha pelleHMeTo Ha O6LoTo chbbpaHme Ha APYXECTBOTO, MPOBEAEHO Ha
14.01.2014 r. Mo nbpBaTta nckoa Morba CODUINCKN rPaACKM Cba € 0BABUA AENOTO 3a pellaBaHe. KbMm
Aatata Ha MpueMaHe Ha HacTOAWWMA FoAuwWweH ¢uHaHcoB OTyeT OT CbBeTa Ha AMPEKTOPUTE HAMa
NoCcTaHOBEHO CbAebHO pelleHue. o BTopaTa uckoBa MoAba e HaCpoYeHOo NMbPBO CbAaeOHO 3acepaHne Ha
29.04.2015 .

Ha npoeeaeHoTo Ha 03.06.2014 r. pea0BHO 0610 cbbpaHMe Ha akLMOHepUTEe Ha APYXECTBOTO e
B3ETO PeLleHMNe 3a MPEeACPOUYHO NMpekpaTsiBaHe N 0CBOBOXAaBaHe OT AABXHOCT Ha YAeHOoBeTe Ha CbBeTa
Ha AMpekTopuTe Ha Bbarapcka ¢oHpaoBa 6opca — Codua AA - AceH Bacuaes AroanH, Bacua AumuTpos
FonemaHckn n [eoprun ViBaHoB Bbarapcku u 3a m3bop Ha HoBWM uneHoBe — Hataams lMetposa, ViBaH
Bopucoes KytnoB n Anumo EBreHneB CnacoB. lNMpeasiBEH € MCK OT akLMOHEP Ha APYXECTBOTO C MpaBHO
OCHOBaHWe 4YA.74 oT TbpProBCKMUS 3aKOH 3a OTMsIHa Ha pelueHneTo Ha O6woTo cbbpaHue Ha Bbarapcka
doHpoBa 6opca — Coduma AA, nposeaeHo Ha 03.06.2014 r., c KOETO € M3BbPLUEHa MPOMSAHa B CbCTaBa
Ha CbBeTa Ha AuMpekTopuTe Ha ApyxectBoto. C onpeaeneHne Ne 7298/19.06.2014 r. Coduickn
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FPAACKM CbA € MOCTaHOBMA CMMpPaHe Ha PEerncTbpHOTO MPOW3BOACTBO MO BMWUCBAHE Ha MPOMEHUTE,
HacTbMWAM Bb3 OCHOBa Ha pelweHneto Ha O6u0TO cbbpaHMe Ha aKLUMOHepUTe, MPOBEAEHO Ha
03.06.2014 r. o Tasn nckoBa Moaba e HacpoueHo NMbpBo CbaebHO 3acepaHme Ha 03.07.2015 r.

MpeACTaBUTEACTBOTO B APYXECTBOTO ce ocbllecTBABa OT [lpeacepatens Ha CbBeTa Ha
AmpekTopute AceH AroAMH M eAnH OT ABamaTa WM3MbAHUTEAHU AMpekTopu — VlBaH TakeB n Bacua
foneMaHCcKu.

Kbm 30.06.2015 r. o6maT 6poit Ha nepcoHana B APYXecTBOTO e 27 cayxuTtean (31.12.2014 r.:
27 CAYXUTEAN).

1.2. MpeameT Ha AeitHOCT

ApPYyXeCcTBOTO € AMLIEH3MpPaHO C pa3pelleHne M3paseHo OT AbpxaBHaTa KOMUCKUS MO LeHHUTE
KHMXa Aa M3BbpLUBa AENHOCT KaTo ¢poHAoBa Bopca.

MpeAMeTbT Ha AEMHOCT Ha ApyxecTBoTo 3a 2015 r. BKAOUBA CAEAHUTE BUAOBE onepauum u
CAENKMN:

e OpraHuMsMpaHe Ha TbProBUs C LEHHM KHUXaA U APYTU GUHAHCOBU MHCTPYMEHTHU;

e OpraHuMsMpaHe v NoaAbpxaHe Ha MHGOPMaLIMOHHa CUCTEMa 3a TbProBUs C LIEHHWN KHUXa;

e Cb3paBaHe M TMOAAbPXaHE Ha KAMPUHIoOBa CUCTeMa 3a rapaHTMpaHe Ha noetuTe

3aAbAKEHMA MO CAEAKUTE C LIEHHU KHUXa, N3BbPLUBAHN Ha Hes.

C peuwieHne Ha obwo cbbpaHMe Ha akuMoHepuTe Ha bbarapcka ¢oHpaoBa 6opca - Codua AA,
nposeaeHo Ha 13.09.2010 r., npeaAMeTbT Ha AEMHOCT Ha APYXECTBOTO € MPOMEHEH KaKTo CAeABa:
opraHusMpaHe Ha peryavpaH nasap Ha OMHAHCOBM MHCTPYMEHTM KaTO CUCTEMa 3a TbProBuUs, KOATO
cpella WAM CbAeMCTBa 3a CpellaHeTo Ha MWHTepecuTe 3a MOKynka M npopdaxba Ha ¢uHaHCOBM
WHCTPYMEHTU, AOMYCHaTK AO TbPrOBMUSA Ha peryampaHus nasap, Ha MHOXECTBO TPETU CTpaHu, B paMKuTe
Ha cucTemata M Bb3 OCHOBa Ha MpaBWAa, KaTO Pe3YATaTbT € CKAOUBAHE Ha CAEAKM C TE€3U UHCTPYMEHTW.
Cuctemata ¢yHKUMOHMpPaA PEAOBHO M B CbOTBETCTBME C M3UCKBaHuATa Ha 3OV n akTtoBeTe no
npuAaraHeTo My.

1.3. OCHOBHM NOKa3aTeAn Ha UKOHOMUYECKaTa cpeaa

OCHOBHUTE NMoKasaTeAl Ha MKOHOMMYECKaTa CpeAa, KOMTO OKa3BaT BAUSIHME BbPXY AEMHOCTTa Ha
APYXeCTBOTO, 3a nepuoasa 2012 — 2014 r. ca npeacTaBeHM B TabamLaTa NoO-AOAY:

Moka3saTten 2012 2013 2014
BBl B MAH. AeBa 80,044 80,282 82,164
PeaneH pactex Ha BBI1 0.5 % 1.1 9% 1.7 %
ViHdaauma B Kpaa Ha ropmHata 2.8 % -09 % -2.0 %
CpeAeH BaAyTEH KYpPC Ha WaTCKMA AOAap 3a roAMHaTa 1.52 1.47 1.47
BanyTeH KypcC Ha LWATCKMA AOAAP B Kpas Ha ropAnmHara 1.48 1.42 1.61
OCHOBEH AMXBEH MPOLIEHT B Kpas Ha ropMHaTa 0.03 0.02 0.02
Bespabotuua (B Kpaa Ha ropmHara) * 114 % 11.8 % 10.7 %
n3touHuk: bHB, HCU
2. OCHOBHW NOAO>XEHNA OT CUETOBOAHATA NOAUTUKA HA APY>XECTBOTO
2.1. basa 3a usrotBsiHe Ha UHAMBUAYaAHUA GUHAHCOB OTYET

NHAMBMAYAAHMAT dMHaAHCOB OTyeT Ha bbArapcka ¢oHaoBa 6opca — Codua AQ e M3roTBeH B
CbOTBETCTBME C BCUUKM MexayHapoAHM CTaHAapTh 3a ¢uHaHcoBu otyeTn (MCDO), KOUTO Ce CbCTOAT OT:
CTaHAAPTK 3a GUHAHCOBKU OTYETU M OT TbAKyBaHWs Ha KomuTteTa 3a passcHeHus Ha MCOO (KPMCOO),
opobpeHn oT CbBeta no MexayHapoaHU cueToBOAHUM cTaHaaptu (CMCC), n MexayHapoaHUTe
CYETOBOAHM CTAHAAPTU M TbAKyBaHMATa Ha [MocTosHHUA KOMUTET 3a passicHsiBaHe ([TKP), opobpeHn ot
KomuteTta no MexayHapoaHu cyetoBoaHn ctaHAapTn (KMCC), konto edbekTnBHO ca B cuMAa Ha 1 aHyapwm
2014 r., n KouTo ca NpueTn oT KommcunaTa Ha EBponenckms cbios.

3a TekylwaTa ¢uMHaAHCOBa TOAMHA APYXECTBOTO € MPUEAO BCUYKM HOBU W/UAM PEBU3MPAHMU
CTaHA@pPTM U TbAKyBaHWA, nspapseHn ot CbBeTa no MexayHapoaHM cyeToBoAHM cTaHaapTn (CMCC) u
pecn. oT KomuteTa 3a passicHeHnss Ha MC®O, kouTo ca 6UAN YMECTHM 3a HeroBaTa AEMHOCT.

OT Bb3NpMEMaAHETO Ha Te3n CTaHAApPTM W/UAM TbAKYBaHWA, B CUAQ 3@ TFOAMLWHW MEPUOAM
3anoyBawm Ha 1 sHyapu 2014 r, He ca HacCTbMMAM MPOMEHM B CYETOBOAHATA MOAUTMKA Ha
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APYXECTBOTO, OCBEH HAKOM HOBM W pasliMpsiBaHETO Ha Beye YyCTaHOBEHMW OMOBecCTsABaHMsA, 6€3 ToBa Aa
AOBEAE AO APYTM MPOMEHM - B KAaCUPMKaLMATa UAM OLLeHKaTa Ha OTAEAHM OTYETHU 0BEKTU 1 ornepaumu.

Te3n cTaHAAPTU 1 TbAKYBaHWA BKAKOYBAT:

MC®O 10 KoHcoamaupaHu ¢uHaHcoBM oTyeTn (B cuaa 3a roanuiHu nepuwoan or 1.01.2013 r. -
npuer o7 EK - 3a 3aAbAXUTEAHO npuAaraHe B EBpONeysiCkusi Cbio3 3@ rOAMLLIHM MEPUOAM, 3arioyBalun Ha AN
crea 01.01.2014 r.). lNpexoaHn pasnopeabu (B cuAa 3@ FOAMLIHW ePUOAM, 3arOYBALUM HA WAM CAEA
01.01.2013 r. — npuetn ot EK or 01.01.2014 r.) — OTHOCHO MpUAAraHeTo Ha cTaHAapTa 3a MbpPBW MbT.
To3n cTaHAapT 3aMeHs B 3HaumTeaHaTa My 4acT ctapua MCC 27 (KoHCOAMAMPaHW U MHAMBUAYaAHU
¢nHaHcoBn otyetn) m [IKP PaszsacHeHue 12 (KoHcoampaumss — MpeAnpuAaTUS CbC  CleunanHo
npeaHasHaveHune). OCHOBHaTa My LeA € Aa Ce YCTaHOBAT MOAOOPEHM MPUHUMANTE M HauMHa Ha
M3roTBsAHe W MpeACcTaBsAHe Ha GUMHAHCOBM OTUYETU KOraTo €AHO MPEANPUATME KOHTPOAMPA EAHO WAM
noeeye Apyrn npeanpuatua. Ton paBa HOBO OMPeAENeHMe Ha MOHATUETO ,,KOHTPOA”, CbABbPXALLO TP
KOMMOHEHTa, OMpeAens KOHTPOABLT KaTO eAMHCTBeHa 6as3a 3a KOHCOAMAALMA WM AaBa MO-MOAPOOHM
npaBWAa M HAaCOKM 3a OLEHABaHEe Ha HAaAMYMETO Ha OTHOLIEHWA Ha KOHTPOA. CTaHAApPTBLT yCTaHOBSABA U
OCHOBHUTE 3aAbAKMTEAHW MpaBUAa MO TEXHOAOTMSTA Ha M3rOTBAHETO Ha KOHCOAMAMPaHM GUHAHCOBM
oTyeTy;

MC®O 11 CoeBmecTHu criopa3ymeHusi (B cuaa 3a roAniuHy nepmnoam ot 1.01.2013 r. — npuer ot EK -
3@ 3aABAXMTEAHO rnpuAaraHe B EBponeyickusi Cblo3 3a FOAMLIHWM MEPUOAM, 3aroyBalyn Ha UAM CAEA
01.01.2014 r.). lpexoaHn pa3nopeAbu (B CuAa 3a rOAMLIHU NEPUOAM, 3arnouBalum Ha uam cres 01.01.2013
r. — npuetn ot EK or 01.01.2014 r.) — OTHOCHO NMpuAaraHeTo Ha cTaHAapTa 3a MbpBM NbT. TO3M CTaHAAPT
3ameHs MCC 31 AsnoBe B CbBMECTHU npeAnpusatus), Bka. U [KP 13 CbBMECTHO KOHTPOAMpPaHMU
NpPeAnpUATUA — HEMapU4YyHM BHOCKU OT KOHTPOAMPALLUTE CbAPYXHWULM. TOM BbBexXAa CaMO ABa Tuna
CbBMECTHM CMopasyMeHnss — CbBMECTHM AEMHOCTM W CbBMECTHM APYXECTBa, KaTo YCTaHOBEHWUAT
KpUTEPUI 3a Knacudurkaumsa He e NpaBHaTa dopMa, a CbLHOCTTa Ha NpaBaTa M 3aAbAXEHUATa Ha BCAKa
CTpaHa B KOHKPETHOTO Cropa3yMeHue, T.e. AaAK Ca NpaBa BbPXY aKTUBUTE M NacuMBUTE, Pecrn. pa3xoAnTe
M MPUXOAMTE OT CbBMECTHOTO CropasyMeHWe /CbBMeCTHa AEWHOCT/, MAW ca MpaBa BbpPXy HETHMUTE
aKTMBWM OT CbBMECTHOTO CropasyMeHue /CbBMEeCTHO ApyxecTBo/. CTaHAapTbT MpemaxBa onuudAta 3a
npuvAaraHe Ha MeToAa Ha MPOMOpUMOHAAHa KOHCOAMAAUMSA W Hanara MOA3BaHETO Ha MeToAa Ha
CcOBCTBEHMA KanuTan Npu KOHCOAMAALIMSE Ha CbBMECTHO KOHTPOAMPAHUN APYXECTBaA.

MC®O 12 OnosecTsBaHe Ha y4aciusi B APYry npeanpusatns (B cuAa 3a rOAMLLIHW MEPUOAM OT
1.01.2013 r. — npuet or EK — 3a 3aABAXUTEAHO rfpuAaraHe B EBponesickusi Cbio3 3a FOAULIHW MEPUOAMY,
3anoyBalum Ha mam cres 01.01.2014 r.). [pexoaHn pa3nopeabu (B cuaa 3a roAULLIHW MEPUOAM, 3aoyBaLLn
Ha nam cres 01.01.2013 1. — npuern ot EK or 01.01.2014 r.) — OTHOCHO MpUAaraHeTo Ha CTaHAapTa 3a
MbpBM MbT. TO3M CTaHAAPT BbBEXAA HOBa pamka OT M3MCKBaHWS KbM obxBaTa Ha OMOBeCTsiBaHMATa B
KOHCOAMAMPAHUTE GUMHAHCOBM OTYETM OTHOCHO y4acTuMaTa Ha OTUMTALLOTO Ce MPEANpUATUE B APYru
APYXecTBa W NPEANpPUSTUSA, KOUTO cCa AbLUEPHW, acouMMpaHn CbBMECTHWU, WMAM HEKOHCOAMAMPAHWU
CTPYKTYPHW MPEANPUATUA, BKA. KbM CbAbPXaHWETO Ha MHGOPMaLIMATa, 3a Aa CE OCUTYPU Bb3MOXHOCT 3a
pasyMHa npeLeHka Ha edekTUTe N PUCKOBETE OT Te3n y4acTus;

MCC 27 (nsmereH 2011 r.) CaMOCTOSITEAHU QPUHAHCOBM OT4ETM (B CHAQ 3@ FOAMLIHM MEPUOAN OT
01.01.2013 r. — npuet ot EK — 3a 3aAbAXMTEAHO ripuraraHe B EBPONENiCKMSA Cbio3 3a TOAULLIHYM MEPUOAH,
3anoyBaiumn Ha mam caes 01.01.2014 r.). CtaHA@pPTbT € Npen3paseH C MPOMEeHeHO HanMeHOBaHWe, KaTo
YyacTTa OT Hero, KOoATO e CbAbpXaha pamkaTa OTHOCHO CbAbPXAaHWETO, KPUTEPUUTE U TEXHOAOTMATA Ha
N3roTBsiHE Ha KOHCOAMAMpPaHUTE GUHAHCOBM OTHETU, € M3UsAA0 obocobeHa B HOB cTaHAapT — MCOO 10
KoHcoanampaHun ¢uHaHcoBKM oTYeTU. 1o TO3M HauMH B CTaHAapTa OCHOBHO Ca OCTaHaAW NMpaBuWAaTa 3a
oTYMTaHe M OLeHsiBaHe Ha MHBECTUUMM B AbLLEPHW, acoUMMPaHN U CbBMECTHU MPEeAnpPUATUA Ha HUBO
CaMOCTOATEAHM OTYETM Ha MHBECTUTOPU B KAYeCTBOTO WM Ha APYXecTBa-Manku, WHBECTUTOPWU CbC
3HAUUTEAHO BAUSIHWME N KOHTPOAMPALLM CbAPYXHUUMN B CbBMECTHM NMPEANPUATURA, KaKTO U cneunduyHmuTe
3a TO3W TUM OTYETU OMOBECTABAHUS;

MCC 28 (n3mereH 2011 r.) VIHBeCTuUmMu B acoumMmpaHn n CbBMECTHU MPeAnpusatns —(B cuaa 3sa
roanwHn nepmnoam or 01.01.2013 r. — npuer ot EK - 3a 3aAbAXUTEAHO NpuiaraHe B EBponesickusi cbio3 3a
FOAMILIHM Nepnoam, 3anoypaium Ha mam caea 01.01.2014 r.). CTaHA@pTbT € C NPOMeHEeHO HanMeHOBaHMe U
o6xBaT M BKAIOYBA pamMkaTa 3a OT4MTaHe Mo MeToAa Ha COOBCTBEHWS KamuTana B KOHCOAMAMPaHUTE
ONHAHCOBM OTYETM KaKTO Ha WHBECTUMLMWUTE B acouUMMpaHuUTe, Taka M B CbBMECTHWUTE MPEANpPUATUSA,
KOUTO Aocera ca 6uanM nop obxeata Ha MCC 31 CwuBmecTHM npeanpuatmsi, a o 01.01.2013 r. B
cboTBeTcTBME C¢ HOBMA MCOO 11;

MCC 32 (npomeHeH) ®uHaHcoBuM MHCTPymMeHTU: [lpeactaBsHe (B cuAa 3a FOAMLLIHW MEPUOAN OT
01.01.2014 r. — npuer or EK) — OTHOCHO HeTupaHe (KOMMeHCMpaHe) Ha ¢GUHAHCOBU aKTUBU U
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dnHaHcoBKM nacmBu. Tean NPOMeEHU ca CBbP3aHM C YTOUYHEHME OTHOCHO MPUAOXKEHMETO Ha NpaBuKAaTa 3a
HeTMpaHe Ha ¢WHAHCOBM MHCTPyMeHTM. OCHOBHO Te Ca B YETUPM HACOKWU: a) M3ACHABaHe Ha
3HaueHMeTo Ha pasbupaHeTo 3a ,TEKYLIO 3aKOHOCbOOPasHO MPUAOKMMO MpaBo 3a HeTupaHe”; 6)
NMPUAOXEHNETO 3a €AHOBPEMEHHA peanmnsaLms U criopasyMeHne 3a ypexaaHe; B) HETMpPaHE Ha CymMu
NpPeAOCTaBEHN KaTo rapaHLUuMs; ) MapkaTta 3a NpuAaraHeTo Ha U3NCKBaHWATa 3a HETUPaHE;

MCC 36 (npomeHeH) Obe3LeHKa Ha aktuBu (B cuAa 3a roamiHun nepuoam ot 1.01.2014 r. — npuer
or EK) — OTHOCHO onoBecTAABaHMs 3a Bb3CTaHOBMMAaTta CTOMHOCT Ha HebUMHAHCOBM aKTMBWU. Tasm
npoMsaHa e cBbp3aHa C HeoBXOAMMOCTTA OT AMMUTMPAHE Ha OMPeAEAeHM OMOBECTSBaHWUS OTHOCHO
Bb3CTaHOBMMATa CTOMHOCT no peaa Ha MCC 36 BbB Bpb3ka C M3UCKBaHuMATa Ha MCOO 13, npwu
npuAaraHeTo Ha METOAMKM 3a WM3YMCAEHME Ha Bb3CTaHOBMMAa CTOMHOCT Ha HedMHAHCOBM aKTUMBM MO
crnpaBeaAMBa CTOMHOCT 6e3 pa3xoan 3a nNpoasaxba;

KPMC®O 21 3aabAXeHus1 3a AaHbUM u Takey (B cuna 3a roantuHun nepuoamn ot 1.01.2014 r. — npuer
o7 EK) — OTHOCHO Han03M OT CTpaHa Ha MpaBUTEACTBOTO. TOBa passiCHEHME AaBa HACOKM OTHOCHO
KpUTEPUUTE 3a MPU3HaABaHe Ha 3aAbAXEHWUS 32 AbPXaBHW TaKCW, AaHbUM U APYTM MOAOBHM Cymu,
HaAOXEHW OT CTpaHa Ha AbpXaBaTa BbB BpPb3Ka CbC 3aKOHM W peryaaumm, KoMTo ca M3BbH o6xBaTa Ha
MCC12;

3a ocTaHaAMsA CTaHAAPT, MOCOYEH MO-AOAY, PbKOBOACTBOTO € MPOYYMAO Bb3MOXHUA MYy ebeKT 1 e
OMpeAeAnAD, Ye TO He 6K MMan edekT BbpXy CUETOBOAHATA MOAUTMKA, Pecrn. akTMBMUTe, MacuBUTE,
onepauuuTe U pe3yATaTUTe Ha APYXEeCTBOTO MOpaAM TOBa, Ye TO He pasnoaara/onepupa C TakuBa
06eKTV N/VMAM He peannsnpa NOACOHMN CAEAKM N TpaH3aKLMK:

MCC 39 (npomeHeH) ®uHaHCOBM MHCTPYMEHTW: MpuU3HaBaHE W OLEHSBaHe (B CuAA 3@ FOAMLIHM
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 HSAKOM OTAEAHM 3aKOHOAATEACTBa, B KOWUTO Ce BMEHsIBa Ha cyb6eKkTW, W3MNoA3Balluu
AEPVBATUBHU MHCTPYMEHTU HETbPryBaHW Ha 6opca, Aa TM MPEXBbPAAT KbM LIEHTPaAM3MpaH opraH
(KAMPUHTOBa oOpraHusaumsa/areHums), 3a Aa 3anasaT Bb3MOXHOCTTA 3a WM3MOA3BaHE Ha XeAXMPHe 3a
$MHaAHCOBO - CHETOBOAHMW LIEAK;

KbMm paTaTa Ha M3paBaHe 3a opobpsiBaHe Ha TO3M GMHAHCOB OTYET Ca M3AAAEHW, HO He ca Bce
ole B CMAa 3a TOAMWHMK Mepuoan, 3anoyBawn Ha 1 aHyapu 2014 r., HAKOAKO HOBM CTaHAAPTM M
Pa3siCHEHUA, KakTO M MPOMEHEHU CTaHAAPTU U PasfCHEHWs, KOMTO He ca BUAM MPUETU 3a MOo-paHHo
NPUAOXEHNE OT ApyXecTBOoTO. OT TAX PbKOBOACTBOTO € MPELEHUAD, Ye CAeAHUTe Ouxa MMaaun
noteHumnaneH epekT B 6baeLLe 3a MPOMEHM B CYETOBOAHATA MOAUTMKA U KAacUdUKaLMsTa U CTOMHOCTUTE
Ha OTYETHM 0BEKTU BbB GUHAHCOBUTE OTHETU Ha APYXECTBOTO 3a CAeABaLLM NEPUOAN, @ UMEHHO:

MC®O 9 OuHaHcoBu MHCTPYMeHTU (B cuAa 3a roanwHu nepmuosm or 01.01.2018 r. - He e npuer ot
EK). To3n cTaHAapT € HOB CTaHAAPT 3a GMHAHCOBUTE MHCTPYMEHTU. KpallHOTO My MpeAHa3HayeHue e Aa
3amectn ususano MCC 39. NpoekTbT Ha NOAMAHaTa C HOBMSA CTaHAAPT € NpeMuHan npes Tpu dasu: daza
1 Knacndumkaumsa n oueHaBaHe Ha dMHaAHCOBUTE akTMBM K nacusn; dasza 2 CYETOBOAHO OTUYMTaHE Ha
xeAknpaHeTo; U_¢asa 3 MeTopoAOTMA Ha onpeAensiHe Ha obesueHkaTa. [MoHacTosiwem MCOO 9 e
n3paBaH Ha yeTmpu NbTK, Npe3 Mm.Hoemspu 2009 r., npe3 m.oktomBpun 2010 r., Nnpe3 m.HoemBpu 2013 T.
N OKOH4YaTeAHO npe3 M.oanm 2014 r. Qaza 1 Kaacudukaums n oueHsiBaHe Ha GUHAHCOBUTE aKTUBMK U
nacMuBm — C MNbPBUTE M3AAHUA TOM MNOAMeHs Teanm dactu Ha MCC 39, kouTo ce OTHacAT 3a
KhacuomkaumaTa M oueHkata Ha OQGUHAHCOBUTE WHCTPYMeHTW. Tol ycTaHOBsIBA HOBW MPUHLMNW,
npaBuAa U KpUTEPUM 3a KAaCUPUKaLLMA, OLIEHKA M OTNMCBaHe Ha GUHAHCOBUTE aKTUBM WU MacuBK, BKA.
XxnbpuaHuTe porosopun. MCOO 9 BbBeEXAa M3UCKBaHE KhnacUdMKaumaTa Ha GUHAHCOBUTE 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
OLIEHKM — MO aMopTM3MpyeMa M Mo CrpaBeAAMBa CTOMHOCT. HoBWUTe MpaBuAa e A0BeAaT A0 MPOMEHMU
OCHOBHO B OTYMTaHeTO Ha ¢UHAHCOBM aKTUBU KaTO ABATOBW WMHCTPYMEHTM U Ha GUHAHCOBWU MacuBM
NPUWETH 3a OTYMTaHE MO CMpaBeAAMBa CTOMHOCT Mpe3 TekylmTe nevanbu n 3arybu (3a KPEAUTHUA PUCK).
OcobeHoCT Mpu KhacudmkaumaTa U OLEHBUYHMA MOAEA 3a PUMHAHCOBWUTE akTMBM MO CrpaBeAAMBa
CTOMHOCT e pAoBaBeHaTa KaTeropus — C OLEHKa Mo crpaBeAAMBa CTOMHOCT Mpe3 Apyrua BceobxBaTeH
AOXOA (32 HAKOW ABATOBM U KamuTanoBU MHCTPyMeHTH). Pasa 2 CYeTOBOAHO OTUMTaHE Ha XeAXMpPaHeTo
— 3a LeATa e npueTa HoBa raaBa kbM MC®O 9, ¢ KosTO ce BbBeXAa HOB MOAEA 3a CYETOBOAHO OTYMTaHe
Ha XeAXWpaHEeTO, KOMTO MO3BOASABA MOCAEAOBATEAHO M LUANOCTHO OTpa3siBaHe Ha BCUYKU GUHAHCOBU U
HedMHaHCOBN PUCKOBM €KCMo3nuMu, O0BEKT Ha onepaumym Mno XepxXupaHe, M OT Apyra — Mo-A06po
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NnpeAcTaBsHe Ha AEMHOCTUTE MO YNpaBAEHWE Ha pUCKa BbB PUHAHCOBUTE OTYETM, 0COBEHO Ha Bpb3KaTa
UM C XeAXMpalnTe CAEAKM N Ha obxBaTa U BMA@ AOKYMeHTaLMs, KOSATO Aa ce manoa3Ba. Cbllo Taka ca
NoACOpPEHN U3UCKBaHWATA KbM CTPYKTypaTa, CbAbPXaHMETO W TMOAXOAQ Ha MpeAcTaBsHe Ha
OMOoBeCTABaHMATA N0 XeAXMpaHeTo. AOMbAHMTEAHO, BbBEAEHA € OMuMsATa OTYMTAHETO Ha MPOMeEHUTE B
cnpaBeaAMBaTa CTOMHOCT Ha COOCTBEHUTE ABATOBE, OLIEHSIBaHM MO ChNpaBeAAMBa CTOMHOCT npe3
neyanbata WAM 3arybaTa, HO B 4acCTTa, AbAXalla Ce Ha MPOMEHM B Ka4yecTBOTO Ha cobCTBeHaTa
KPEeAMTOCNMOCOOHOCT Ha APYXECTBOTO, Aa Ce MpeACTaBA B APyrns BceobxBaTeH AOXOA BMeCTO B
nevyanbaTa nan 3arybata. MNpeanpuatua, npuaarawm MCC 39, we moraT Aa npuemat KaTo NOAUTMKa Tasn
OMuMs, a CbLLO Taka, Te Le MoraT Aa MPOABbAXAT Aa MpuUAarat M3NCKBaHUATA 3a CYETOBOAHOTO OTYMUTaHe
Ha XeAXMpPaHe Ha CrpaBeAAMBa CTOMHOCT Ha AMXBEHa €KCMo3numnsa cnopea nanckeaHmata Ha MCC 39,
popu 1 cnhep kato MCOO 9 Baese B cuna.Qasa 3 MeToponorvsi Ha onpeaensHe Ha obesleHkaTta -
npomsaHaTta npeanara NPUAOXeHWe Ha MoAeAa Ha ,04akBaHa 3aryba”’, CbrAaCHO KOMTO BCUMUYKM OYaKBaHM
3arybu ce npusHaBaT Npe3 LeAns XNBOT Ha eAMH aMopTM3npyeM MHAHCOB MHCTPYMEHT, a He camo NMpw
N3KPUCTaAU3MPaHeTO Ha CbbUTHE, KakTo e B cerawHus moaen no MCC 39. C npomeHuTe Ha MCOO 9 ot
m.toan 2014 r. cTaHA@PTbT € OKOHYaTeAeH W Cce OMpeAeAst AaTaTa My Ha BAM3aHe Aa 6bae 1 AHyapwu
2018 r.;

MC®O 7 (npomeHeH) ®uHaHcoBu WMHCTPyMeHTH: OMoBECTSBaHMSI — OTHOCHO OOAEKYEHMETO 3a
MPENIYNCAEHNETO Ha CPABHUTEAHU [MEPUOAM M CBbP3AHUTE C TAX OMNOBECTABAHMS PU MNPUAAraHeTo Ha
MC®O 9 (B cuna 3a roanwnHun nepuoan ot 01.01.2018 r. - He e npuer ot EK). Tazn npomsiHa e cBbp3aHa C
BbBeXAaHe Ha 0bAeKYeHMe OTHOCHO HEOBXOAMMOCTTa OT MPen3UYMNCAeHMEe Ha CPaBHUTEAHUTE GUHAHCOBH
OTYETU M BbB3MOXHOCTTA 3a MPEAOCTaBsAHE Ha MOAMOULMPAHM OMOBECTABaHMA NPU NPeMUHaABaHETO OT
MCC 39 kbmM MCOO 9 (korato TOBa Ce CAyyM) CMopeA AaTata Ha MpuAaraHe Ha cCTaHAapta oT
APYXECTBOTO U AaAW TO n3bupa onumsTa Aa NPEN3UNCAN NPEAXOAHM NMEPUOAN;

MC®O 10 (npomeHeH) KoHcoanmampanun ¢uHaHcosmu otyetn n MCC 28 (npomeHeH) VIHBecTuummn B
acouMmnpaHy M CbBMECTHU MPEANPUATUS - OTHOCHO MpoAaxba MAM BHOCKa Ha aKTMBU MEXAY MHBECTUTOD U
HEroBo acouumpaHo MAM CbBMECTHO rpeanpustne (B cuaa 3a roanwHm nepmoan or 01.01.2016 r. — He ca
npuern or EK). Tasan npomsiHa Bb3HWKBA BbB BpPb3Ka HEMOCAEAOBATEAHOCT MeXAY W3UCKBaHMATa U
npasuaata Ha MC®O 10 n Ha MCC 28 (peBusnpaH 2011 r.) B cCAyyanTe TpaH3aKUMU OT MHBECTUTOP
KbM HEroBO acoUMMPaHO WAM CbBMECTHO ApyxecTBo. C HeA OCHOBHO ce MOsICHABa, 4e npwu
TPpaH3aKUMUTE, KOUTO MO CbAbPXaHMWe ca npopaxba MAM BHOCKA Ha CbBKYMHOCT OT akTWMBW, HO He ca
usAocTeH 6u3Hec — nedvanbaTa UAM 3arybata ce MpuU3HaBa YacTUYHO CaMO A0 pasmepa Ha Aena Ha
HeCBbp3aHUTE MHBECTUTOPW, @ B CAyYauTe, KOraTto TpaH3aKLMMTe Mo CbLLECTBO ca NpoAaxbda MAM BHOCKA
Ha aKTMBM, KOUTO ca BM3Hec No cmucbaa Ha MCOO 3 — nevanbaTa nam 3arybata ce NpusHaBa U3LUSANO;

MC®O 10 (npomeHeH) KoHcoanmampanu ¢uHaHcosu oryetn, MCOO 12 (npomeHeH) OnoBecTsiBaHe
Ha yvyactus B Apyrm npeanpusatna u MCC 28 (npomeHeH) VIHBecTuumm B acoUMmpaHu M CbBMECTHM
MPEANPUATAS - OTHOCHO MHBECTULIMOHHM APYXeCTBa (B CUAA 3a FOAMLUHYM NEPUOAM, 3ar0YBALUM HA MAU CAEA
01.01.2016 r. — He ca npuetn or EK). Tasn npomMsiHa Bb3HWKBa BbB Bpb3Ka C YTOYHEHMATA OTHOCHO
Bb3MOXHOCTTa 3a 0CBOOOXAaBaHe OT KOHCOAMAALMS — OCHOBHO 3a: 1) AaAM €AHO WHBECTULMOHHO
APYXECTBO CAEABa Aa OTYMTa €AHO AbLLEPHO APYXECTBO MO CrpaBeAAMBa CTOMHOCT KOraTo AbLLEPHOTO
APYXECTBO TMpPEAOCTaBA WHBECTULMOHHWM YCAYTM Ha TPeTu Auua; 2) B3aMMOAENCTBMETO MEXAY
NPOMeHUTE 3a MHBECTULMOHHM APYXecTBa M O0CBODOXAABaHETO OT HEOOXOAMMOCTTa 3a M3roTBAHE Ha
KOHCOAMAMPaH ¢uHaHcoB oT4eT cnopea MCOO 10; 3) poaA eAHO He-UHBECTUMLIMOHHO APYXeCTBO Tpsbsa
Aa pasrpblla OTYMTaHETO MO ChpaBeAAnBa CTOMHOCT Ha CBOW CbBMECTHM UAM acOLMMPaHU APYXECTBa,
KOUTO Ca MHBECTULIMOHHW APYXecTBa.

MC®O 11 (npomeHeH) CbBMECTHM CrIOPasyMEHUS - OTHOCHO OTYMTaHe Ha MPUAOOGUBAHE Ha ASIAOBE
B CBBMECTHU AEMHOCTM (B cuAa 3a roamwnu nepuoan ot 01.01.2016 r. — He e npuer oT EK). ToBa
AOMbAHEHME OCHOBHO YTOYHABa, Ye Mpu NpuaobMBaHETO OT CTpaHa Ha WMHBECTUTOP Ha AfAOBE B
CbBMeCTHa AEMHOCT, KOSITO MO CbAbpXaHWe nMpeACTaBAsiBa OM3HEC, CAepBa Aa Ce nNpuaarat
n3ncKkBaHunATa 1 npasuaata Ha MCOO 3 3a 6usHec KoMOBUHaLIUW.

MCQ®O 15 lNpuxoamn no AoroBopu ¢ kKameHtn (B cuaa 3a roanwnHn nepmoamn or 01.01.2017 r. - He e
npuert or EK). To3n cTaHAapPT € M3USAAO HOB CTaHAAPT. TOM BbBEXAA LUAAOCTEH KOMMAEKC OT MPUHUNMN,
npaBMAa N MOAXOAM 3a MPU3HABAHETO, OTYMTAHETO M OMOBECTABAHETO Ha MHPOPMaLMA OTHOCHO BUAA,
cymarta, nepnmoaa U HECUTYPHOCTUTE BbB BpPb3Ka C MPUXOAMTE U MapUyHMUTE MOTOLM, MPOMIXOXAALLN OT
AOrOBOPU C KOHTpareHTu. CTaHAapTLT Lie 3aMeHW AeNCTBaLLMTe AC TO3M MOMEHT CTaHAAPTU CBbp3aHu C
npu3HaBaHeTo Ha nMpuxoan, ocHoBHO MCC 18 n MCC 11. BoaeluMaT NpMHLUMIA Ha HOBUAT CTaHAAPT € B
Cb3AaBaHETO Ha MOAEA OT CTbMKM, Ype3 KOMTO OMPEeAENsHETO Ha MapamMeTpuTe M BPEMETO Ha MPUXOAA
Cca CbM3MEPUMM CMPSAMO 3aAbAKEHMETO Ha BCAKa OT CTpaHWUTE MO CAeAKaTa MomMexay um. KaoyosuTe

9



EbAITAPCKA ©OHAOBA BOPCA - COONA AA
MPNAOXKEHNA KbM NHANBUAYAAHWA MEXXKAMHEH OVMIHAHCOB OTUET 3A BTOPO TPUMECEUME
HA 2015 TOAVHA

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)
naeHTMdMLMPaHE Ha OTAEAHWUTE 3aAbAXEHWS 33 W3MbAHEHWE MO AOrOBOpPA 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 CpeLly NPexBbPAAHETO Ha CbOTBETHaTa CTOKa MAM YCAYra KbM KAMEHTa — 0CO6eHO BHUMaHMe
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 cCamMoCTOosITeAHaTa MPOAaXHa 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
nepunoa, C onpeAeneHn ONOBECTABAHUA 3a MPEAXOAHUTE MEPUOAN;

MCC 1 (npomeHeH) lNpeacraBsiHe Ha $UHAHCOBU OTYETH - OTHOCHO MHMLUMATMBA 3@ OMOBECTABAHMS
(B cuna 3a roamiunm nepuoan or 01.01.2016 r. — He e npueT oT EK). Tazn npomsaHa e BaXHO passiCHEHMeE
Ha camMuA CTaHAapT C HacoKa Ha CbCTaBUTeAMTe Ha GUHAHCOBW OTYETWU, KOraTo € HeobXOAMMO Te Aa
npuAarat npeueHka 3a CblWeCTBEHOCT Ha onpeAeneHa WMHPOpMauMA M HEMHOTO MNpeACTaBAHe npwu
N3roTBAHETO Ha GMHAHCOBUTE OTUETU, T.€. 3a BKAIOUBAHETO UAM HE Ha AaAeHa MHOOPMaLMS, MOAXOA Ha
npeAcTaBsHe B OT4yeTa 3a GMHAHCOBOTO CbCTOSIHME M B OTYETa 3a BCEOOXBATHWUSA AOXOA - arpermpaHe
WAN CaMOCTOATEAHO MPEACTaBsiHE, MOAXOA Ha noapesba Ha MOACHUTEAHUTE TMPUAOXKEHMUSA, KaKTO U
NPeACTaBAHETO Ha HAKOW CMeLNUYHM CTAaTUM B OTUETUTE;

MCC 16 (npomeHeH) Vimotu, maimHy, cbopbxerHus n MCC 38 (npomeHeH) HematepuarHn aktusu -
OTHOCHO AOMYCTUMUTE METOAM 3@ Ha4YUCASIBaHE Ha amoprtu3aumsi (B cCuAa 3a FOAMLIHM MEPUOAM OT
01.01.2016 r. — He ca npuetn ot EK). ToBa pa3siCHeHWe YTOUHSABA, Y& METOALT 3a aMOpPTM3aLMsA Ha eAMH
akTMB Ha 6a3a CbOTHOLIEHWE CMPSMO OYaKBaHWUTE MPUXOAM, B YMETO reHepupaHe TOM yyacTBa, 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) CaMOCTOSITeAHU $UHAHCOBU OTYETH - OTHOCHO METOA Ha COOCTBEHUS Kanuta B
CaMOCTOSITEAHUTE PuHaAHCOBM OTYeTH. (B cuAa 3a roaniwHu nepmoan ot 01.01.2016 r. — He e npuer o1 EK). C
Tasn MNpomMsiHa e Bb3CTaHoOBeHa onuuAaTa B MCC 27 3a oueHsiBaHE M OTYMTAHETO MO MeToAa Ha
COBCTBEHUA KanuTan Ha WHBECTULMUTE B ABbLUIEPHW, acouMuMpaHuM W CbBMECTHW ApYyXecTBa B
CaMOCTOoATeAHUTEe GUHAHCOBUK OTHETH;

loaobperHns B MCOO Lnkbva 2010-2012 (m.aexkemBpu 2013) - nosobperHus 8 MCOO 2, MCOO 3,
MC®O 8, MC®O 13, MCC 16, MCC 24, MCC 38 (B cuna 3a roanwnu nepmoan ot 01.07.2014 r. — npuetn
o7 EK). Te3an nopobpeHuns BHACAT YaCTUYHM MPOMEHN U peAaKLMN B CbOTBETHUTE CTAaHAAPTWU, OCHOBHO C
LeA Aa NpemMaxHaT CblUeCTByBalla HEMOCAEAOBATEAHOCT MAW HESICHOTM B MpaBMAaTa Ha MPUAOXKEHME U
N3NCKBAHWATA Ha OTAEAHWTE CTaHAAPTK, KaKTO U Aa Ce BHece Mo-MpeunsHa TeEPMUHOAOTUA Ha MOHATUA.
OCHOBHO MpPOMEHUTE Ca HAaCOYEHU KbM CAEAHMTE OBEKTM WAM Ornepauunu: a) NpomsiHa B AeduHuLMUSATa
Ha ,Mnepuoa Ha (6e3ycnoBHO) nMpuaobuBaHe Ha npasa”’ U ,NasapHO ycaoBme” U ca A0BaBeHM ,yCAOBME
Ha M3MbAHEHNETO” K ,ycroBue Ha ycayrata” (MCOO 2); 6) yTouHeHWe 3a TPETUPAHETO Ha YCAOBHUTE
Bb3HarpaxaeHust npu 6usHec KOMOMHaLMW, KOUTO OTrOBapAT Ha OMpeAeAeHMeTo 3a ¢UHaHCOoB
WUHCTPYMEHT (KaTo ¢UHAHCOBM 3aAbAKEHWUS WAW MHCTPYMEHTUM Ha COOCTBEHWUs Kanutan) M TAXHaTa
OLlEHKa B Kpaa Ha BCEKM OTYETEH MepuoA — MO CrnpaBeAAMBa CTOMHOCT, BKA. MPEACTaBSIHETO Ha
edekTUTe OT HeA B oTyeTa 3a BceobxBaTHUSA poxos (MCOO 3, MCOO 9, MCC 39 u MCC 37); B)
M3NCKBaAHE 3a OMOBECTABaHE Ha KpUTepuuTe MNpU OMpPEeAeAiHEeTO Ha arpervpaHute onepatuBHMU
CerMeHTW 3a LeAMTe Ha cermMeHTHoto otymTaHe (MCOO 8); r) AOMbAHUTEAHO pPassiCHEHME OTHOCHO
TEXHMKaTa Ha KOPEKLIMA Ha OTYeTHa CTOMHOCT WM HaTpynaHata aMOopTU3aLmMa B CAyYauTe, KOraTto AaAeHU
aKTMBW Ca MpPeoLEeHeHW, KaTo Ce MOCTaBA M3UCKBaHe TA Aa € MOCAeAOBaTeAHa KaTo MOAXOA ClPAMO
npeoueHkata Ha 6anaHcoBaTa CTOMHOCT Ha cboTBeTHUA akTne (MCC 16, MCC 38); A) yTOUHeHMe
OTHOCHO APYXECTBO MpeAAarallo KAOYOB YMPaBAEHCKW MepCcoHaA KaTo YCAyra Ha APYro APYXecTBo, 4e
TO CbLLO € Heroso cBbp3aHo amue (MCC 24);

loao6perHns B MCOO Linkba 2012-2014 (m.centemspu 2014 r.) - nopobperHuss 8 MCOO 5, MC®O
7, MCC 19, MCC 34 (B cunra 3a roanunHun nepmoam ot 01.01.2016 r. — He ca npuern o1 EK). Tean
NoAOBpPEHNS BHACAT YaCTUUHM MPOMEHM U pPeAaKkUMM B CbOTBETHWUTE CTaHAAPTM, OCHOBHO C LieA Aa
npemaxHaT CblUeCcTByBalla HEMOCAEAOBATEAHOCT MAM HEACHOTM B MpaBuAaTa Ha MPUAOXKEHME W
N3NCKBAHWATA Ha OTAEAHWTE CTaHAAPTU, KaKTO U Aa Ce BHece Mo-NpeLnsHa TePMUHOAOTUA Ha MOHATUA.
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OCHOBHO MPOMEHMNTE Ca HACOUYEHN KbM CAEAHUTE 0BEKTU MAM onepaumnmn: 1) AOMbAHUTEAHU MOACHEHUS,
4ye eAHO APYXECTBO MOXe Aa peknacubumumpa akTMBM ,AbpxaHu 3a npopaxba” KbM akTUBU ,AbpXaHu 3a
pasnpepaeneHne KbM cobeTBeHuumMTe” (M 06paTHO) M ToBa He MPOMEHS MbpBOHAYaAHWS MAaH Ha
ocBob60OXAaBaHe, KakTo U paTaTa Ha kKanacudumkaumaTa no pepaa Ha MCOO 5; 2) AONbAHUTEAHM HACOKM 3a
pasfiCHeHWe AaAM eAMH AOroBOp 3a OOCAyXBaHe OTHOCHO eAMH HambAHO OTnucaH TpaHcdepupaH
dNHAHCOB aKTMB MpPeACTaBAsBa MO CbLIECTBO MPOAbAXABALL aHraXUMEHT NMpu TpaHchepa 3a LeanTe Ha
onpeaensiHe obxBaTa Ha HEOOXOAMMUTE OMOBECTABaAHMUSA; KaKTO U pa3siCHEHWE OTHOCHO MPUAOXKMMOCTTA
Ha W3WUCKBaHWSATa 3a OMOBECTABaHe Ha HeTUpPaHeTo Ha GUMHAHCOBW akKTUBM U MaCMBM B CbKpaTeHMU
MeXAMHHU ¢uHaHcoBn oTtuyetn (MCOO 7); 3) yTOuyHeHMe OTHOCHO W3WCKBAHETO B CTaHAapTa, 4e
BMCOKOKAUYECTBEHWUTE KOPMOPaTMBHU OOAMIaLMKW, KOUTO Ce W3MOA3BaT MNpPW  OMPeAeAdHeTo Ha
AVNCKOHTOBUS GpaKTOp 3a AOXOAUTE CAeA HamyCkaHe CAepBa Aa 6bAaT AGHOMUMHUPAHW B CbllaTa BaAyTa, B
KOSITO Ce M3nAalaTt u AOXOAMTE Ha CbOTBETHWUTE HaeTu AMLA, T.e. AbABOUMHATa Ha Nasapa Tpabsa Aa ce
n3cnepBa Ha HuBo Banyta (MCC 19); m 4) nosicHeHWe Ha u3pasa-u3nCKBaHe ,Ha APYro MsACTO B
MEXANHHUS dMHAHCOB OT4YeT”, T.e. TOBa O3Ha4YaBa KakTo NMPEACTaBAHETO Ha MHOPMaLMATa B KOe U Aa €
MSACTO B ME&XKAMHHMWA GUHAHCOB OTYET, HO M MPEACTaBSAHETO Ha APYro MSACTO B LIAAOCTHaTa MeXAMHHA
OTUYETHOCT (AOKAAAM), BKA. MEXAMHHU AOKAAAM Ha PbKOBOACTBOTO, CTMra Aa € HaAuLe KpbCTocaHa
pebepeHLns MEXAY MEXANHHUS GUHAHCOB OTYET N MACTOTO, KbAETO € BKAIOUYEHO onoBecTaBaHeTo (MCC
34);

AOMbAHUTEAHO, 33 MOCOYEHWUTE MO-AOAY HOBM CTAHAAPTW, MPOMEHEHW CTaHAApPTU U MpUeTH
TbAKYBaHWS, KOUTO Ca W3AAAEHW, HO BCe OlLe He Ca B CMAA 3a MOAULLIHWM MEPUOAM 3amouBawm Ha 1
AHyapn 2014 1., pbKOBOACTBOTO € MPELEHUAO, Ye CAeAHWUTe He Buxa Mmanm mnoTeHuManeH edekT 3a
MPOMEHM B CYETOBOAHaTa MOAUTMKA W KAacudmMkaumsaTa M CTOMHOCTUTE Ha OTYETHUM OOEKTU BbHB
dnHaHCOBUTE OTUETU HA APYXECTBOTO, @ UMEHHO:

MC®O 14 OtcpoyeHun akTuBM v MacuBy N0 PEryAMpaHun AeHOCTH (B CHAQ 3@ FOAMLIHU MEPUOAN OT
01.01.2016 r. - He e npuert oT EK). To3n cTaHAAPT € HOB M CAYXM KaTO MEXAWMHEH CTaHAAPT, MPUAOXUM
caMO 3a MpeAnpuATUs, KouTo Wwe npemuHaBat kbM MCOO kaTo oTyeTHa pamka 3a MbpBWU MbT, C
AENCTBME A0 MPUKAIOYBAHETO Ha MpPOeKTa 3a HOB BCceobXBaTeH CTaHAAPT, KOWTO e appecupa TakbB TuM
peryavMpaHu AervHocTW. He ce nmpwuaara oT npeanpuatua Bede npemuHaan kbm MCOO. OcHoBHUTE
npaBuAa, YCTAHOBEHU CbC CTaHAapTa ca, Ye MPeAnpuUATUATa: a)Morat Aa MPU3HAAT M MPOAbAXAT Ad
npeAcTaBAT 1M B oTyetute cu no MCOO oTCpoueHW aKkTUBKM WM MacWBM, Bb3HUKHaAAM B pe3yATaT Ha
onepaunu MNo peryampaHu AeMHOCTM, HO CamMO ako Te3W akTMBM U nacueum ca OUAM MNpusHaTU B
CbOTBETCTBUE Ha MpUAAraH1Te NPEeAULWHN OTYETHU CTAHAAPTM W NMpueTa CYEeTOBOAHA MOAUTUKa; 6) Te3u
OTCPOYEHU aKTUBM U MacCKBU CAEABA Aa Ce MPEACTaBAT OTAEAHO B OTYeTa 3a $MHAHCOBOTO CbCTOAHME, a
M3MeHEeHMUsTa B TAX — OTAGAHO B OT4YeTa 3a BCeOOXBaTHWS AOXOA; WM B) M3UCKBaT ce crneunuduyHu
OMOBECTABAHUA BbB Bpb3Ka CbC CbLUHOCTTA, PUCKOBETE U epeKTUTe OT peryaMpaHuTe AEMHOCTU U
NpU3HaTUTE OT TAX OTCPOYEHW aKTUBU U MacuBMU.

MCC 16 (npomeHeH) Vimotu, mawwmHy, cbopbxerHuns n MCC 41 (npomeHeH) 3emeaseane - OTHOCHO
pacteHusi-Hocutean (B cuaa 3a roanwwHn nepmoam or 01.01.2016 r. — He ca npuetn ot EK). Tasn npomsiHa
BbBeEXAa MOAXOAA 3a OLleHABaHe W OTYUTaHe Ha MAOAOAANHWN HacaxAeHMs (PacTeHWs) Ha NpuHUMNa Ha
UMOTUTE, MalWwnHUTe N obopyaBaHeto (AMA) no peaa Ha MCC 16, a He cbraacHo MCC 41 (no ueHa Ha
npuaobuBaHe U C BbLAMOXHOCT 3a MPUAAraHe Ha MOAEeAa Ha NMpeoLleHeHaTa CTOMHOCT, CAeA HaBAM3aHe B
NAOAOAAMHA Bb3PACT), Tb KaTO TAXHOTO y4yacTMe B CEACKOCTOMaHCKOTO MPOWU3BOACTBO € CXOAHO C
TAXHOTO(AMA) B MHAYCTPUAAHOTO MPOU3BOACTBO;

MCC 19 (pesusupar 2011 r.) Aoxoan Ha HaeTu amua (B cuaa 3a roanuiHn nepuoan or 1.07.2014 r.
— npuert or EK). Tasn npomMsaHa e CBbp3aHa C pa3siCHEHME OTHOCHO TPETMPAHETO Ha BHOCKM, HanpaBeHu
OT CTpaHa Ha CAYXWUTEAU WAW TPeTU AMLA B MAAHOBE C AePUMHMPaHM AOXOAM, CbMAAcCHO GbOpManHUTE
YCAOBMA Ha CbOTBETHMSA MAaH. [lpoMsAHaTa onpeaAensi, Ye Te3an BHOCKM CAeABa Aa Ce TpeTupaTt KaTto
HaManeHUe Ha PasXoAMTe 3a CTaxX WUAM edeKT B MOCAEABALLUTE OLIEHKM Ha HETHWA nacus(akTvi) nNo
NAaHa B 3aBMCUMOCT OT TOBa AaAM BHOCKMTE Cca 06BbP3aHN CbC CTaxa UAU HE;

lMoaobperns B MCOO Linkva 2011-2013 (m.aekemBpu 2013) - nosobperus 8 MCOO 1, MCOO 3,
MCQ®O 13, MCC 40 (B cuna 3a roamwnu nepuoam or 01.07.2014 r. — npuetn ot EK ot cbiara aata). Tesn
NoACOPEHUS BHACAT 4aCTUUYHW MPOMEHU U PeAaKkLMM B CbOTBETHUTE CTaHAAPTW, OCHOBHO C LeA Aa
npemMaxHaT CblleCTByBalla HEMOCAEAOBATEAHOCT MWAM HEACHOTM B MpaBuAaTa Ha MPUAOXKEHME W
N3UCKBaHUATa Ha OTAEAHUTE CTaHAAPTW, KaKTO U Aa Ce BHece Mo-NnpeLunsHa TEPMUHOAOTMA Ha MOHATUA.
OCHOBHO MPOMEHUTE Ca HaCOYeHU KbM CAEAHWTE OOEKTW WAM OnepaLuu: a) NpaBoO Ha APYXECTBO
npemunHaBawo no MCOO 3a nbpBM NbT A2 NpuUAara CTaHAapPTW, KOMTO BCE OLLe He Ca BAE3AM B CUAQ, aKO
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caMuTe CTaHAapTW Mo3BoAsiBaT Mo-paHHo npuaaraHe (MCOO 1); 6) yTouyHeHWe 3a HEMPUAOXeHME Ha
MC®O 3 3a otuMTaHe Ha ¢opMMpaHe Ha CbBMECTHM cropasyMeHWs BbB GUHAHCOBUTE OTYETM Ha
caMuTe CbBMECTHM CMopasyMeHUs; B) passiCHeHWe OTHOCHO ob6xBaTa Ha AOrOBOPWUTE, KOMTO ca B
obxBaTa Ha W3KAOUEHMEeTO 3a rpyna ¢MHAHCOBM aKTMBW M MacMBW C HeETMpaLLM MO3ULMKM 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 MHBECTULIMOHHW MMOTK cbraacHo MCC 40,
ye CAeABa A2 MMa MOOTAEAHO MPUAOXEHME Ha ABaTa CTaHAapTa HesaBUCUMO eanH oT aApyr (MCC 40);

®OrHaHCOBWUTE OTYETU Ca M3rOTBEHM Ha H6a3a Uctopuyeckarta LeHa.

APyXecTBOTO BOAM CBOUTE CUYETOBOAHW pernctpu B 6barapcku aes (BGN), KonTo npuema kato
HeroBa OTYeTHa BaAyTa 3a NpeAcTaBsaHe. AaHHUTE B OTYeTa M MPUAOXKEHUATA KbM HEro ca NpeAcTaBeHuM
B XMASIAM AeBa, OCBEH aKO HeLLO APYro U3PUYHO He e yKasaHo.

MpeaCTaBAHETO Ha GUHAHCOBUS OTYET CbrAaCHO MexXAyHapOAHUTE CTaHAapTVM 3a GUHAHCOBMU
OTYETM U3NCKBA PBLKOBOACTBOTO Aa HanpaBu Hal-A00pU MPUOAUIUTEAHW OLEHKW, HaUUCAEHUA W
pasymMHO 060CHOBaHW MPEAMOAOXKEHUS, KOUTO OKasBaT epeKT BbPXy OTUETEHMTE CTOMHOCTM Ha aKTUBUTE
M NacuBuTe, Ha NMPUXOAMTE N Pa3XOAMTE, MU HA OMOBECTABAHETO Ha YCAOBHW B3eMaHWA U 3aAbAXEHUA
KbM AaTaTa Ha oTyeTa. Te3n NMPUOAM3UTEAHN OLIEHKM, HAUMCAEHUA U MPEANOAOXEHUSA Ca OCHOBaHW Ha
NHPopMaumMATa, KOATO € HaAMyHa KbM AaTaTta Ha QGUHAHCOBWMS OTYET, MOpaAM KOeTo ObaelunTe
daKkTnueckn pesyatatn buxa MOrAM Aa O6bAAT pPasAUMUHKM OT TAX (KaTO B YCAOBUS Ha GMHaHCOBa Kpu3a
HECUTYPHOCTUTE ca Mo-3HaumTenHn). OBekTUTe, KOMTO MpeanoAaraT NMo-BMCOKa CTemneH Ha cybeKTMBHa
npeueHKa WAM CAOXHOCT, AU KbAETO MPEANOAOXEHUATa U MPUOAM3UTEAHUTE CHETOBOAHM OLIEHKM ca
CblUecTBeHN 3a GMHAHCOBMKA OTYET, ca onoBecTeHn B [TpuroxeHne Ne 2.24.

2.2, CpaBHUTENHU pAaHHU

Apy)KeCTBOTO NpeACTaBA CpaBHUTEAHA VIH(I)OpMaLI.VIH B TO3U (bI/IHaHCOB OTYET 3a eAHa NpeAXoAHa
rOANHa.

Korato e H€O6XOAV|MO, CpaBHUTEAHUTE AadHHU C€e peKl\aCl/Id)VlLl,l/lpaT, 3a Aa Ce TI0CTUrHe
CbNOCTaBMMOCT CNPAMO NPOMEHN B NMPEACTABAHETO B TEKYyLLATa rOAUHa.

2.3. ®yHKUMOHANHA BaAyTa U NpuM3HaBaHe Ha KYPCOBU Pa3AUKH

OyHKUMOHaAHaTa BaAyTa WM OT4yeTHaTa BaAyTa Ha MpeacTaBsiHe BbB ¢MHAHCOBMA OTYET Ha
APYXecTBOTO e 6bArapckusaT AeB. OT 1 toan 1997 r. AeBbT e dUKCMpaH B CbOTBETCTBME CbC 3aKoHa 3a
BHE kbm repmaHckaTa mapka B cboTHouweHne BGN 1:DEM 1, a ¢ BbBeXAaHeTOo Ha eBpPOTO KaTo
odunumanHa BanyTa Ha EBponernickms cbtos - ¢ eBpoTo B cboTHolweHne BGN 1.95583:EUR 1.

Mpyv NbpBOHAYaAHO Mpu3HaBaHe, CAEAKa B UyXAeCTpaHHa BaAyTa Ce 3anucBa BbB
dyHKUMOHaNHaTa BaAyTa, KaTOo KbM CyMaTa B YyXAeCTpaHHa BaAyTa ce npuaara 0OMeHHUAT KYpC KbM
MOMEHTa Ha CAeAKaTa WAM onepauuaTa. [MapuyHWTE CPEeACTBa, B3eMaHWsATa W 3aAbAXEHMATa, KaTto
MOHETapPHW OTYETHM OOEKTU, ACHOMUHUPAHM B YyXAECTpaHHa BaAyTa ce OTyMTaT BbB QYHKLMOHaAHaTa
BaAyTa KaTo ce npuaara obMeHHUsAT Kypc, nybamkyBaH oT BHB 3a nocaepaHus paboTeH AeH Ha
CbOTBETHUS Mecel. Kbm 31 aAekeMBpu Te ce oueHsiBaT B ObArapCcku AeBa KaTo Ce W3MOA3Ba
3aKAIUNTEAHMAT 06MeHeH Kypc Ha BHB.

HemoHeTapHWTe OTYeTHM 006eKTM B OT4YeTa 3a GWHAHCOBOTO CbCTOSIHME, MbPBOHAYAAHO
AEHOMWHMPAHW B YyXAECTpaHHa BaAyTa, Ce OT4yMTaT BbB ¢YHKLIMOHAAHATa BaAyTa KaTo ce MpuAara
NCTOpUYECKUSAT OOBMEHEH KypC KbM AaTaTa Ha onepaumsita M MOCAeABalLO He ce npeoleHsaBaT Mo
3aKAOUUTENEH KYPC.

EdekTnTe OT KypCOBUTE pasAMKU, CBbP3aHN C YPEXAAHETO Ha TbPrOBCKU CAEAKN B YyXAECTpaHHa
BaAyTa, AU OTUMTAHETO Ha TbProBCKM CAEAKM B UYyXAECTPaHHa BaAyTa Mo KYpPCOBE, KOUTO Ca pPasAMYHM,
OT Te3n, No KOWUTO MbPBOHaYaAHO ca BUAM MPU3HATK, Ce BKAIOYBAT B OTYeTa 3a BCeoOXBaTHUS AOXOA (B
nevanbaTa nAn 3arybaTa 3a roaoMHaTa) B MOMEHTa Ha Bb3HWMKBAHETO MM, KaTO Ce MPEACTaBAT KbM “Apyru
AOXOAM/3arybu oT AerHocTTa”.

24, Mpuxoan

HpVIXOAl/ITe B APYXeECTBOTO Ce€ npu3HaBat Ha basa npmHUMna 3a HavyncadaBaHe U AO CTEMNEHTA, AO
KOATO CTOMAaHCKUTE NU3roan ce ﬂpVIAOéVIBaT OT APYXECTBOTO, 1 AOKOAKOTO MPUXOANUTE MOTaT HaAEXAHO Aa
Ce n3mepnr.

|_|pl/l NMPEAOCTaBAHETO Ha YCAYTM, NPUXOAUTE Ce MNpU3HaBar, OTUMTAMKKN eTana Ha 3aBbpPLWEHOCT
Ha CAenKaTa KbM Kpad Ha BCEKW OTHETEH Mepurop, ako TO3W eTarn MOoXe Aa 6bAE HAAEXAHO N3MEPEH,
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KakKTO M pas3XxoAMTe, M3BbPLLEHWN MO CAEAKATa U Pa3xoAUTE 3a NMpUKAUYBaHeTo K. O6MYanHO NPUXOAUTE
OT YCAYIM Ca TaKCW 3a: UYAEHCTBO, peruncrpaumsa wm npepernmcrpauuns, MHGOPMaLMOHHO OBCAyXBaHe,
WHTEPHET U OH-AalH TbProBUSA M KOMUCUOHHW 3a CAEAKM C akLMW 1 oBAUraLmMm n ce npusHasaT npu u
3a Nepuoaa Ha NpeaocTaBsHe Ha ycayrarta.

Mpn npopaxbute Ha obopyABaHe (AbBAFOTPaMHWM akTUBM) MPUXOAUTE Ce MNpu3HaBaT, Korato
BCUYKM CbLLECTBEHM PUCKOBE U MOA3M MPOU3TUYALLM OT TAXHATa COBCTBEHOCT NMpPeMUHaBaT B KynyBauya.

OnHaHCcOBUTE MPUXOAM Ce BKAIOYBAT B OTYeTa 3a BceobxBaTHMA AOX0A (B nevanbata WAK
3arybata 3a roAMHaTta), Korato Bb3HWKHAT, U Ce CbCTOAT OT: AMXBEHM MPUXOAM MO MPEeAOCTaBEHU
Aenos3nTn B 6aHKM C MHBECTULMOHHA LeA (BKA. Ha BHOCKWUTE MO [apaHUMOHHUA GOHA), AUXBEHU
MPUXOAM MO MPEAOCTaBeHM Aeno3nTM B OGaHKM MO PEerno CAEAKM, AUXBEHW MPUXOAM MO TeKyLn
pasnAallaTeAHn CMETKM, MPUXOAM OT WHBECTULMM Ha pasnoAoXeHUe 3a npopaxba M MPUXOAM OT
NHBECTULIMN, AbPXaHW A0 MaAeX, MOAOXKUTEAHUTE KYPCOBU PasAMKM MO BaAyTHU onepaumn 1 3a 3aeMHu
onepaunmn, HeTHo. Te ce NPeACTaBAT OTAEAHO OT MHAHCOBUTE Pa3xoAM Ha AMLLeBaTa CTpaHa Ha oTyeTa
3a BceobxBaTHUA A0X0A (B nedvanbata uAM 3arybata 3a roamHata). AMXBEHUAT MPUXOA Ce MpuU3HaBa
KakTO Ce HauMuCAfiBa M BKAIOYBA B TeKylMTe nedanbu m 3arybu NpomnopLMOHAAHO BbB BPEMETO Ha
CbLLECTBYBaHETO Ha CbOTBETHUS AMXBOHOCEH akTUB Ha 6a3a MeToAa Ha edekTMBHaTa AUXBaA.

HeTHWTe pasAvKK OT MPOMSAHa Ha BaAyTHWM KYpPCOBE, CBbP3aHU C Mapu4YHU CPEeACTBa, TbProBCKM
B3EMaHMWA W 3aAbAXEHWUS, AEHOMWHMPaAHW B UyXAeCTpaHHa BaAyTa, Ce BKAWOYBaT B OT4yeTa 3a
BceobOxBaTHUS AOXOA (B nedvanbata uAn 3arybaTa 3a roamMHaTa), KOrato Bb3HUKHAT, KaTo Ce MpeACTaBsT
HETHO KbM “Apyru AOXOAM/3arybu oT AerHocTTa”.

AOXOANTE OT AMBMAEHTM Ce MPU3HaBaT B TeKyLUTe neyanbu n 3arybun n ce NnpeAcTaBAT B OTYeTa
3a BCeoOXBaTHMA AOXOA Ha AaTaTta, Korato APYXecTBOTO MpuaobMe MpaBoOTO Aa MOAYYM MAALLAHETO B
pe3yATaT Ha B3eTO pelleHWe 3a pasfpeAeAeHMe Ha HaTpynaHu nedanbu U pesepBM OT CTpaHa Ha
akumMoHepuTte (CbAPYXHUUMTE/EAHOAMUYHUA COBCTBEHMK). [lpUXOAUTE OT AMBUAEHTM U AUXBU OT
NHBECTULMWN B ASIAOBE U LIEHHW KHMXa Ce TpeTupaTt M NMpeACTaBsT B OTYeTa 3a BCeobXBaTHUSA AOXOA (B
nevanbaTa MAM 3arybaTta 3a ropmHarta) kato GMHaHCOBM NMpUxoaAn”.

2.5. Pasxoau

PasxoaMTe B APYXeCTBOTO Ce Mpu3HaBaT B MOMEHTa Ha TAXHOTO Bb3HMKBaHe W Ha 6asa
NPUHUMMINUTE HA HAYMCAAIBaHE U CbMOCTAaBUMOCT.

PasxoanTe 3a 6bAELLM MEPUOAM Ce OTAAraT 3a Npu3HaBaHe KaTo TEKYLL Pa3xoA 3a Nepuoaa, npes
KOWTO AOFOBOPUTE 32 KOMTO CE OTHACAT, Ce U3MbAHABAT.

OuHaHCOBUTE pasxoOAM Ce BKAKOUBAT B OTyeTa 3a BceobxBaTHMA A0Xop (B nevyanbata WAK
3arybaTta 3a roamMHaTta) U Ce CbCTOAT OT: AUXBEHU Pa3xoAM, BKA. HAHKOBU TaKCU U APYTU MPEKN PasxoAM
no 6aHKOBM 3aEMU U PEMNO-CAEAKW, Pa3npPeAEAeHNEeTO Ha AOXOAHOCTTA Ha MHBECTUPaHWUTE BHOCKWU MO
FapaHUMOHHUA GOHA, OTPULATEAHUTE KYPCOBU PasAMKM OT BaAyTHW OMepauun U 3a 3aeMHN CPeACTBa,
HeTHO, 3arybu oT obe3leHKa Ha U CAEAKM C OWHAHCOBM aKTUBWU. Te ce MPEeACTaBsAT OTAEAHO OT
dMHaHCOBUTE MPUXOAM B OTUETa 3a BCeoHXBATHMSA AOXOA (B Meuanbata MAM 3arybaTta 3a roamHara).

2.6. Mmotu, mawmHu u o6opyaBaHe

imoTute, MawmHUTEe U 060pyABaHETO (AbArOTPaMHN MaTepuanHM akTUBKM) ca NMpPeACTaBeHU BbB
dMHAHCOBUA OTYET MO UCTOpUYECKa LieHa Ha npupaobuBaHe (cebeCTOMHOCT), HaManeHa ¢ HaTpynaHaTta
amopTusaumsa u 3arybute ot obesLieHKa.

MbpBOHAuYanHO OULEHABaHEe

Mpy nNbpBOHAYaAHOTO CU MNpuaobMBaHEe MMOTW, MallMHWM K oBOpyABaHe ce oOLeHsiBaT Mo
cebeCTOMHOCT, KOATO BKAIOYBa MOKyMHaTa LeHa, BKA. MUTHUYECKUTE TaKCW U BCUUKM MPEKN Pa3xoAW,
HEOOXOAMMM 3a MPUBEXAAHE Ha aKTuBa B pPaboTHO cbCTosIHME. [lpekuTe pas3xoAM ca: pasxoaM 3a
MOAroTOBKa Ha 06eKTa, pa3XxoAM 3a MbpBOHaYaAHa AOCTaBKa M 06paboTka, pa3xoAMTe 3a MOHTaX,
Pa3xoAM 3@ XOHOpapW Ha AL, CBbP3aHW C NMPOeKTa, HEBb3CTAHOBAEMUTE AaHbLIL U AP.

ApPYyXecTBOTO € OnpeAeAMAo cTolHocTeH npar ot 500 AB., MOA KOMTO NpUMAOBUTUTE aKTUBWU
He3aBMCMMO, Ye NpuTexaBaT xapakTepucTnkaTa Ha AbArOTPaeH akTMB, Ce TPeTMpPaT KaTo TEeKYLL Pa3xoA B
MOMEHTa Ha NPUACBMBaHETO UM.

MocnepBallo oueHsABaHe
N36paHUAT OT APYXECTBOTO MOAXOA 32 MOCAeABalla 6anaHCOBa OLIEHKa Ha MMOTUTE, MallUHUTE
n obopyaBaHETO € MOAEeAbT Ha cebectomHoctta no MCC 16 — uctopuuyecka LeHa Ha npupaobuBaHe,
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HaManeHa C Ha4YNCAEHUTE aMOpPTU3auni N HatpynaHnuTe 3ary6v| oT obe3LeHKa.

MocnaeaBalum pasxoau

Pa3xoAnMTe 3a PEMOHTM W MOAAPBXKA Ce MpU3HaBaT 3a TeKyllM B MepuoAa, Npe3 KOMTo ca
HanpaBeHW. VI3BbpLUEHN NMOCAEABALLM PA3XOAM, CBbP3AHM C UMOTU, MallNHU U 060pyABaHE, KOUTO UmaT
XapakTep Ha MOAMsSIHAa Ha OMpeAeAeHM Bb3AOBM YacTM W arperat, MAM Ha TMpPeycTPpoMCTBO W
PEKOHCTPYKLIMA, Ce KanuTaamsupatT kbM 6GanaHcoBaTa CTOMHOCT Ha CbOTBETHWA aKIMB U ce
npepasraexaa ocCTaTbUyHUA My TMOAE3eH XMBOT KbM AaTaTa Ha kKanutaamsaums. CblueBpeMeHHO,
HeamopTM3MpaHaTa 4YacT Ha 3aMEHEeHWUTEe KOMMOHEHTW ce u3nucBa OT banaHcoBaTa CTOMHOCT Ha
aKTUBWTE U Ce NMpU3HaBa B TEKYLLMTE Pa3XOAM 3a NMEPUOAA Ha NMPEYCTPONCTBOTO.

MeTtoau Ha amopTUsauus

ApPYXeCcTBOTO M3MOA3Ba AMHEEH METOA Ha amopTM3aLMA Ha AbAFOTPanHUTE MaTepuanHn akTUBMN.
AMOpTU3NPaHETO Ha akTMBMUTE 3amouyBa, Korato Te ca Ha pasrnoAoxeHue 3a ynotpeba. 3emsita He ce
amopTtuanpa. [MOAe3HUAT XMBOT MO TPyMU akTUBM € OMPEAeAeH B CbOTBETCTBUE C: PU3MYECKOTO
N3HOCBaHe, crneundurkaTa Ha obopyABaHeTo, GbAelNTE HaMepeHUs 3a yrnotpeba 1 ¢ NpeAnoAaraeMoTo
MOPaAHO OCTapsiBaHe M € KakKTo CAeABa:

e crpaam —-50r.
CbOPbXEHUA — 7 T.
MalunHn obopyaBaHe — 0T 3 A0 6 T.

e TpaHCMOPTHM cpeacTBa — 4 T.

e KOMMIOTPU — 2 T.

e CTOMAHCKWM MHBeHTap — 6.7 T.

OnpeAeneHUAT CPOK Ha FOAHOCT Ha ABArOTpaMHUTE aKTMBM Ce MpPernexaAa B Kpas Ha BCAKa
rOAMHa M NpW YCTaHOBABaHE Ha 3HAYUTEAHW OTKAOHEHWSI CMPAMO ObAELMTE OYaKBaHWUS 3a CPOKa Ha
N3MOA3BAHETO Ha aKTUBUTE, CbLUMAT Ce KOpUrmpa nepcnekTMBHO.

O6e3LeHKa Ha aKTUBHU

BanaHCOBUTE CTOMHOCTM Ha WMOTWTE, MaliMHMTE M O0BOPYABAHETO MOAAEXAT Ha Mperaes 3a
obesLieHKa, Korato ca Haauue CbOUTUA MAM MPOMEHU B 0BCTOATEACTBATa, KOMTO Mokassar, ye Te 6uxa
MOFAW Aa Ce OTAMYaBaT TpalHO OT Bb3CTaHOBMMATA MM CTOMHOCT. AKO Ca HaAuLe TakuBa MHAMKATOPW,
ye NPUBAM3IUTEAHO OMpeAeneHaTa Bb3CTaHOBMMA CTOMHOCT € MO-HUCKa OT TAxHaTa BanaHCcoBa CTOMHOCT,
TO MOCAeAHaTa Ce M3MuUcBa AO Bb3CTaHOBMMATa CTOMHOCT Ha akTUMBMUTe. Bb3cTaHOoBMMATa CTOMHOCT Ha
ABATOTPANHUTE MaTepPUanHM akTMBM e Mo-BUCOKaTa OT ABETEe: CrhpaBeAAMBa CTOMHOCT 6e3 pasxoAu 3a
npoaax6a MAM CTOMHOCT Npu ynotpeba. 3a ONPeAersHETO Ha CTOMHOCTTa npu ynoTpeba Ha akTUBuUTE
ObAELLMTE MapuUUHM MOTOLM Ce AUCKOHTMPAT AO TAXHATa HacTosilla CTOMHOCT KaTo ce npwuaara
AMCKOHTOBa HOpPMa MpeAM AaHbLM, KOATO OTpassiBa TeKylWTe MasapHM YCAOBUA U OLEHKM Ha
BpemeBaTa CTOMHOCT Ha napuTe M PUCKOBETe, CneumduyHM 3a CbOTBETHUA akTus. 3arybute ot
obesLieHKka ce oTuMTaT B OTUETa 3a BCEoOXBaTHMA AOX0A (B NeyanbaTa MAM 3arybata 3a roamHara).

Meuanbu n 3ary6u ot npoaakba

MaTtepunanHuTe AbArOTPaAMHU akTUBM Ce OTAMCBaT OT oT4yeTa 3a GMHAHCOBOTO CbCTOSAHME, KOraTo
ce M3BaAfAT TpalHo OT ynotpeba M He ce o4vakBaT OT TsX ObAellM CTOMAHCKM M3rOAM MAM Ce MpoAaAaT.
Meuyanbute mAn 3arydbute OT MNpoAaxbu Ha OTAEAHM aKTUBM OT rpynata Ha “MMOTWU, MalnHKU ©
obopyABaHe” ce OMpeAensiT Ypes CpaBHABaAHETO Ha NMPUXOAUTe OT npoaaxbaTa n 6anaHcoBaTa CTOMHOCT
Ha aKTuBa KbM AaTata Ha npopaxbata. Te ce mnocoyBaT HeETHO, KbM “Apyru poxoaw/(3arybu) ot
AeVHOCTTa” Ha AMLEeBaTa CTpaHa Ha OTyeTa 3a BceobxBaTHUSA AoxoA (B nedanbaTa mam 3arybata 3a
roaAmHara).

2.7. HemaTtepuanHu aktusu

HemaTepuanHuTe akTUBKM ca NMpeAcCTaBeHM BbB GMHAHCOBWA OTYET MO LieHa Ha npuaobuBaHe,
HaManeHa C HaTpyrnaHaTa amopTu3auums u 3arybute oT obeselieHKa. B TexHUs CbCTaB ca BKAOYEHMU
OCHOBHO AMLEH3UW 3a MpPOrpamHM MPOAYKTM W AMLEH3 3a TbproBCka CUCTEMa, MW3MOA3BaHW B
APYXeCTBOTO.

B ApyXecTBOTO ce Mpuaara AMHeeH MeTOA Ha aMOopTM3auWs Ha HeMaTepuanHuTe akTUBK Mpu
OMnpeAeAeH MOAE3EH XMBOT OT 2 FOAMHM A0 5 TOAMHMW.

BanaHcoBaTa CTOMHOCT Ha HeMaTepuUanHUTe aKTUBM MOAAEXM Ha Mpernea 3a obeslieHka, KoraTo
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ca Haaumue CcbbuTuA, AU NMPOMeHM B oBCTOsITEACTBATa, KOMTO mocousaT, Yye BanaHcoBaTa CTOMHOCT 6u
MOrAa A2 HaABMLWaBa Bb3CTaHOBMMATa MM CTOMHOCT. ToraBa obesleHkaTa Ce BKAIOYBa B OT4yeTa 3a
BceobxBaTHUSA AOXOA (B NevyanbaTa MAM 3arybaTta 3a ropnHara).

HemaTtepunanHute akTMBK ce OTMMCBAT OT OT4YeTa 3a GUHAHCOBOTO CbCTOAHME, KOTaTo Ce U3BaAAT
TpanHo oT ynotpeba M He ce o4akBaT OT TAX ObAELUM CTOMAHCKM M3TOAM MAM Ce MpoaaAaT. Meyanbute
nAn 3arybute oT Npoaaxbu Ha OTAEAHM akTMBMW OT rpynarta Ha “HeMaTepuanHuUTe akTMBM” ce OMpeAensiT
Yypes CpaBHABaHETO Ha MPUXOAUTE OT npopaxbata M banaHcoBaTa CTOMHOCT Ha akKTMBa KbM AaTaTta Ha
npoaaxbaTa. Te ce moco4yBaT HETHO, KbM “Apyru AOXoAW/(3arybu) oT AemHocTTa” Ha AuLEeBaTa CTpaHa Ha
oTyeTa 3a BceobxBaTHUA AOXOA (B NeyanbaTa MAM 3arybaTta 3a roamHara).

2.8. MHBecTULMMN B AbLLEPHU APY)KECTBA

AbLLEPHO APYXECTBO € TakoBa APYXECTBO, HaA KOETO APYXECTBOTO KaTO MHBECTUTOP MpuUTEXaBa
KOHTPOA. [1puTexxaBaHETO Ha KOHTPOA O3Ha4yaBa, Ye MHBECTUTOPBT € UBAOXKEH Ha, AN MMa NMpaBa BbpxXy,
NpOMeHAMBaTa Bb3BPbLAEMOCT OT HEFOBOTO y4yacTe B NMPeANpPUATUETO, B KOETO € MHBECTMPaHO, U nMa
Bb3MOXHOCT Aa OKaXe Bb3AENCTBME BbPXy Tas3u Bb3BPbLIAEMOCT MOCPEACTBOM CBOWTE MPaBOMOLLUSA
BbPXYy MPEANPUATMETO, B KOETO € MHBECTUPAHO.

AbATOCPOYHUTE MHBECTULNK, NMPEACTAaBAABALLN aKLUMN B AbLLEPHM APYXECTBa, ca MpPeACTaBeHMU
BbB $MHAHCOBMA OTYET MO LieHa Ha npuaobrBaHe (ceb6eCTOMHOCT), KOSTO NMPeACTaBAsiBa CripaBeaAnBaTa
CTOMHOCT Ha Bb3HarpaxAeHWEeTo, KOETO € MAaTeHO, BKA. MPEKUTe pas3xoan Mo npuaobrBaHeTo Ha
NHBECTMUMSATA.

Te3n MHBeCTMUMM He ce TbprysaT Ha doHAOBM 6opcu.

MpuTexaBaHUTE OT APYXECTBOTO MHBECTMLMM B AbLLEPHM APYXECTBa MOAAEXAT Ha Mperaea 3a
obesleHka. [lpu ycraHoBfBaHe Ha YycAOBUS 3a obe3lieHKa, cblliaTa Ce Mnpu3HaBa B OTyeTa 3a
BceobxBaTHUA AOXOA (B NevyanbaTa MAM 3arybata 3a ropmHarta) kato dMHaHCOB pasxoa”.

Mpu nokynka u npopaxba Ha MHBECTUUMM B AbLUEPHU APYXECTBa ce MpuAara “patata Ha
CKAlOYBaHe Ha caenkaTa.

IHBeCcTMUMMTE Ce OTMUCBAT, KOraTo Cce MPEXBbPAST NpaBaTa, KOMTO MPOM3ITMYAT OT TAX Ha APYru
AMUA MpPU HacTbMBaHETO Ha NMpaBHUTE OCHOBaHMA 3a TOBa M MO TO3M Ha4YMH ce 3arybBa KOHTPOAa BbpXy
CTOM@HCKUTE WM3roAM OT MHBeCTUUMMTE. AOXOALT OT nMpopaxbata MM ce MpeacTaBs KbM ,,GUHAHCOBMK
NPUXOAU"NUAM pecn. “OUHaAHCOBU pasxoaM’Ha oTdveTa 3a BceobxBaTHUS AOX0A (B nevanbata WUAM
3arybata 3a roamHarta).

2.9. MHBecTULMU B CbBMECTHM APY)XXeCTBa

CbBMECTHO APYXeCTBO € TakoBa [MpeAnpusaTMe, Cb3AaAEHO MO CuAaTa Ha AOrOBOPHO
criopasyMeHne MeXAYy APYXEeCTBOTO KaTO MHBECTUTOP M €AHO WAM MOBeYe APYrU cTpaHu (ApyXecTsa),
KOUTO ce 3aemart ¢ obla CTonaHCKa AEMHOCT 1 BbPXY KOSITO KOHTPOAMPALLMTE CbAPYXHUUM ynpaxHsaBaT
CbBMECTEH KOHTPOA. CbBMECTEH KOHTPOA € HaAMLE KOraTo B3EMaHETO Ha cTpaTernyeckmte GMHaHCOBU K
onepaTtMBHU peLleHUs], CBbP3aHM CbC CbBMECTHOTO APYXECTBO € AOrOBOPHO YCTAHOBEHO Aa CTaBa CbC
3aAbAKMTEAHO EAMHOAYLIHO Cbraacme (KOHCEHCYC) MEXAY KOHTPOAMpPALLMUTE CbAPYXHMUMW. [locrepHUTE
nMaT npaBa BbpPXy HETHUTE aKTUBMW Ha CbBMECTHOTO APYXECTBO.

IHBeCTMUMMTE B CbBMECTHU APYXECTBa Ca MPEeACTaBEHW BbB GUMHAHCOBMS OTYET MO LEHa Ha
npuaobuBaHe (cebeCTOMHOCT), KOATO MPEeACTaBAfiBa CrpaBeAAMBaTa CTOMHOCT Ha Bb3HarpaXAeHWETo,
KOETO € MAATEHO, BKA. MPEKUTE PasxoAn Mo NMPUAOBNBAHETO Ha UHBECTULIMATA.

MpuTexaBaHUTE OT APYXECTBOTO MHBECTULIMM B CbBMECTHM APYXECTBa MOAAEXAT Ha Mperaea 3a
obesleHka. [lpu ycraHoBfiBaHE Ha YycAOBUsi 3a obeslieHKa, CbllaTa ce MpusHaBa B OT4yeTa 3a
BceobxBaTHUA AOXOA (B NevyanbaTa MAM 3arybata 3a ropnmHata) kato GMHaHCOB Pa3xoA.

IHBeCcTMUMMTE B CbBMECTHM APYXeCTBa Ce OTMMCBaT, Korato ce MpexBbpAAT npaBaTa, KOMTO
MNpon3TMUAT OT TAX Ha APYTM AMLLA NMPU HACTbNBAHETO Ha MPaBHUTE OCHOBaHWS 3a TOBaA W MO TO3M HAYMH
ce 3arybBa CbBMECTHUSI KOHTPOA BbpPXY CTOMAHCKUTE U3rOAM OT MHBECTULMUTE. AOXOALT OT NposaxbaTa
UM Ce MPEeACTaBs KbM CTaTusiTa GUHAHCOBU MPUXOAU UAW pech. dMHAHCOBM pas3xoAM Ha oT4yeTa 3a
BceobxBaTHUA AOXOA (B Mevyanbata MAM 3arybaTta 3a ropnHara).

2.10. WHBecTMUMU Ha pa3noOAOXKeHUe 3a Npoaaxkba

AbATOCPOYHUTE MHBECTMUMM BbB OUHAHCOBM aKTUBU Ha pPas3noAOXeHMe 3a npopaxba ca
HEAEPUBATUBHM GUHAHCOBU aKTUBM, MPEACTaBASIBALLM: @) ABATOBM LIEHHU KHUXA C GUKCUPAHU UAM
onpeaersieMn NAalWaHnsa n GUKCMpPaHn MaTypPUTETHU AaTK U 6) akLUMKU LN ASIAOBE OT KammuTana Ha ApYru
ApyxecTBa (ManUMHCTBEHO y4yacTume).
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MbpBOHauanHo oueHABaHe

MbpBOHaYaAHO WHBecTULUUTE (GUHAHCOBUTE aKTUBWM) Ha pa3nNoOAOXeHWe 3a npopaxba ce
nNpu3HaBaT Nno LieHa Ha NpuaobMBaHe, KOSTO € CrpaBeAAnBaTa CTOMHOCT Ha Bb3HarpaxAeHWETO, KOeTo e
6UAO MAATEHO, BKAKOYMTEAHO MpeKuTe pasxoAnM no npuaobuBaHe Ha MHBecTMUMATA — (GUMHaAHCOBUS
aKTWB).

MocaeaBalLo oULEHsIBaHE

MNpuTexaBaHWTE OT APYXECTBOTO WMHBeCTUUMW (UHAHCOBM aKTMBM) Ha PA3MOAOXEHWE W 3a
npoaax6a ce oLeHsABAT MOCAEABALLO NO cnpaBeaAmBa cTomHocT (MpuaoxerHne Ne 2.23.)

ABArOCPOYHUTE WMHBECTULMW, MPEACTABASBALLMA ABATOBUM LEHHW KHUXaA C QUKCUPaHU UAK
onpeaersieMn MAaLaHMa U GUKCUpPaHW MaTypUTETHU AATK MOCAEABALLO Ce OLEHSABAT U Ce MPEeACTaBAT B
oT4yeTa 3a PMHAHCOBOTO CbCTOSIHME MO CrNpaBeAAMBa CTOMHOCT MpPW CNa3BaHEeTO Ha CAeAHaTa MOAUTUKA:
,ONMpPEAENiHE Ha CrpaBeAAMBaTa CTOMHOCT AMPEKTHO Ha 6as3a nasapHW LeHW (LEeHW Ha AUABPU) —
,MOCAEAHA LieHa KyrnyBa'’kbM MOCAEAHUA paboTeH AeH Ha CbOTBETHWUS OTYETHUSA Mepuop (roaMHa), T.e.
AVNPEKTHU (HekopurmpaHu) uexHn (Hueo 1).

MNpuTexaBaHWTe OT APYXeCTBOTO MHBecTUUMM (GMHAHCOBM akTUBM), NMPEACTaBAABaLLN akuun B
APYrv ApyxecTBa (MaALMHCTBEHO y4yacTue), He ce TbpryBaT Ha akTMBEH Masap W 3a TAX HAMa KOTMPOBKM
Ha masapHu LeHW. [TocneaBaLLO Te Ce OLEeHABAT M NPEeACTaBAT B OoT4eTa 3a PMHAHCOBOTO CbCTOAHME MO
cnpaBeaAMBa CTOMHOCT, OMpeAeAsiHa 4Ype3 MpuAaraHeTo Ha MPUXOAHMA MOAXOA, Pecrn. MeToaa Ha
AVCKOHTMpPaHUTE NapuyHM NOTOLM KaTo OCHOBHA OLleHbYHa TexHUka (HuBo 3).

Mo wm3KAOUeHMe, 3a APYXeCcTBa/MPeAnpuUATUMA OT 3aTBOPEH TWUM, 3a KOUTO € TPYAHO Aa ce
HamepsT AaHHW 3a aHaAOroBW MalapHM CAGAKM W/UAM MopaplM OBCTOATEACTBOTO, 4Ye ObAeLoTo
OYHKUMOHMpPaHe Ha Te3n APYXecTBa € CBbP3aHO C OMpPeAeAeHW HECUTYPHOCTM, 3a Aa MOXe Aa ce
HanpaBsT AOCTaTb4yHO Pas3yMHW U OBOCHOBaHW ABATOCPOYHWM MPEAMNOAOXKEHUS 3a U3UUCASIBAHETO Ha
cnpaBepAMBaTa CTOMHOCT Ha TEXHUTE akUMUK Ypes APYrM arTepHaTMBHM OLEHbYHM METOAM - Ce OLeHABaT
no LeHa Ha npuaobuBaHe.

EdekTnTe OT mocaeaBallaTa MpeouleHKa Ha LeHHUTe KHUXa AO TsiXHaTa crpaBeAAMBa CTOMHOCT
ce NPEeACTaBAT B OTAEAEH KOMIMOHEHT Ha oT4yeTa 3a BCeobXxBaTHUS AOXOA (B APYTM KOMMOHEHTWU Ha
BCeobXBaTHUSA AOXOA) U Ce Mpu3HaBaT B OT4eTa 3a BCeobOXxBaTHUA AOXOA (B nedvanbata uau 3arybata 3a
roaMHaTa) npu ocBoboxaaBaHe (npopaxba) OT CbOTBETHATa MHBECTULMSA KaTO Ce MocouyBaT KbM
cTatusaTa “dnHaHcoBn npuxoan” nan "GMHaHCOBK pasxoan”.

[MpuxoanMTe OT AMXBW, CBbP3aHU C ABAFOCPOYHM WHBECTULMU(OUHAHCOBM aKTMBK) Ha
pas3noAoXeHMe 3a Npopaxba, NPeACTaBAABALLM: ABATOBU LEHHU KHUXa C GUKCUPaAHU AN OMpPeAensieMm
NAallaHns U GUKCUpPaHU MaTypuUTETHU AaTh Ce MpU3HaBaT M NPEACTaBAT Ha 6asa edeKTUBEH AOXOA B
oTyeTa 3a BceobxBaTHMA A0xoA (B nedvanbata mam 3arybata 3a roamMHaTa) Kbm ctatusita ,dUHaAHCOBM
npuxoamn”.

lMpuxoanMTe OT AMBMAEHTM, CBbP3aHWM C ABAFTOCPOYHM UHBeCTUUMK (GMHAHCOBM aKTUBMW),
NpeACTaBAfBalLM akUMM B APYrM ApyxecTBa (MaALUMHCTBEHO y4yacTuve) ce Mnpu3HaBaT KaTo TeKyLuM
NPUXOAM N MPEACTABAT B OTYETa 3@ BCeOOXBaTHUA AOXOA (B MeyanbaTa uAn 3arybata 3a ropMHaTa) KbM
cratuaTa ,dUHaHCOBU Npuxoan”.

MpuTexaBaHUTE NHBECTULIMM Ha Pa3MNOAOXEHWE 3a NMpopaxba ce NperarexaaT KbM Kpas Ha BCEKU
OTUETEH MepUOoA M MPU YyCTaHOBABaHE Ha YCAOBUS 3a MepMaHeHTHa 06e3LieHKa, cblliaTa ce oTpassiBa B
oT4yeTa 3a BceobxBaTHMA Aoxop (B nedvanbata mAm 3arybata 3a roamHata) KbM cTaTust ,,GUHAHCOBMU
pasxoamn”.

Mpu ycTaHoBsfiBaHE Ha YCAOBWUsS 3a 0DOe3LiEeHKa, CblliaTa Ce OMpPeAeAst KaTo pasAMka MexAy
6anaHcoBaTa CTOMHOCT M Bb3CTaHOBMMaTa CTOMHOCT Ha WMHBECTUUMATA WU ce OTpasfBa B OT4yeTa 3a
BceobOxBaTHUsI AOX0A (B medyanbata MAM 3arybaTa 3a roaMHaTa), OCBEH ako Mpe3 MPeAXOAHW MepuoAn
nma dopmMupaH NOAOXMUTENEH Pe3epB 3a Te3n MHBECTULMMN — ToraBa MbpBo 0be3leHKaTa ce MOoKpMBa 3a
CMeTKa Ha TO3M pes3epB U ce NPEeACTaBsA HETHO B OTYeTa 3a BCeoOXBaTHMST AOXOA (B APYTrM KOMMOHEHTM
Ha BCeOoOBXBaTHUSA AOXOA).

2.11. WHBecTULMU, AbPXXAHMN AO NAAEX

NHBecTMuMmM BbB OUMHAHCOBM aKTMBM AbPXaHM A0 MaAeX Ca TakmBa akTUBU, KOWUTO
NPEeACTaBAABAT ABATOBM LIEHHW KHUXa, C OMKCUMPaAHU WAM OMpPeAeAseMU MAaLLaHUsA U GUKCUMpaHK
MaTypuUTETHM AATWU, CMAPSIMO KOWTO APYXECTBOTO MpU TAXHOTO MPUACOMBAHE WMa MOAOXMUTEAHO
HaMepeHMe M Bb3MOXHOCT A AbPXM AO HACTbMBAHETO Ha Naaexa WM.

16



EbAITAPCKA ©OHAOBA BOPCA - COONA AA
MPNAOXKEHNA KbM NHANBUAYAAHWA MEXXKAMHEH OVMIHAHCOB OTUET 3A BTOPO TPUMECEUME
HA 2015 TOAVHA

Te3n akTMBK ce oLEeHsIBaT MbpBOHAYaAHO MO TAXHaTa LieHa Ha nNpuaobuBaHe, a MOCAeABaLLO —
no amopTu3aMpyema CTOMHOCT MPU W3MOA3BAHETO Ha MeToAa Ha edeKTMBHaTa AMXBa, HamaneHa C
obes3LieHKa, ako nMa Takasa.

MpuxoaMTe OT TAX Ce MpPU3HaBaT W MPeACTaBAT Ha 6asa edekTMBeH AOXOA B OTYyeTa 3a
BceobxBaTHMA AOXOA (B neyanbaTa UAM 3arybata 3a roamHarta) KbM cTtatusita ,GMHaHCOBM NpUXoAn”.

2.12. TbproBCKMW U APYr¥ B3eMaHus

TbproBCcknTe B3eMaHWA Ce OTYMTaT U MPEACTaBAT BbB GMHAHCOBMA OTYET MO CNpaBeAAMBa
CTOMHOCT Ha 6as3a CTOMHOCTTa Ha OpWUrMHaAHO u3paseHaTa dakTypa (cebecTOMHOCT), HamaneHa ¢
pasmepa Ha obe3LieHKkaTa 3a HeCcbOMpaeMn CyMu.

MpubansnTenHaTa oOLleHKa 3a 3arybu OT CbMHUTEAHW W HecbbMpaemu B3eMaHWA ce npasw,
KoraTo 3a cbOMpaeMoCTTa Ha UsiAaTa CymMa WMAM Ha 4YacT OT HeA CbLIeCTBYBa BUCOKa HECUTYPHOCT.
HecbbupaemunTe B3eMaHUsA ce M3NUCBaAT, KOrato NpPaBHUTE OCHOBaHMSA 3a TOBa HacCTbMAT. Korato AaAeHo
B3eMaHe ce [MpeLeHM KaTo HanmbAHO HecbbMpaemo, TO Ce M3MNMCBa 3a CMeTKa Ha KOPEeKTMBa
(MpunoxeHune Ne 2.20.1).

2.13. CpouHu peno3uTu B 6aHKK

Aenosntn B 6aHKM MpPeACTaBAsBaT B3eMaHua 0T 6aHKM MO MHBECTUPaHW CBOOOAHM MapUUHU
pecypcu noa ¢opmarta Ha CPOUHM AEMO3UTM C OpUTMHANEH MaTypuTeT Haa 3 Meceua. Aeno3nTuTe ce
OLEHSBAT M Ce NMPEeACTaBAT B oT4eTa 3a $MHAHCOBOTO CbCTOAHME MO aMOPTU3INPYEMa CTOMHOCT.

B oTtueTta 3a $MHAHCOBOTO CbCTOSHUE Te Ce MPEACTaBAT KbM rpynata Ha “CpoyHM Aeno3nTW B
6aHKN”, C MHBECTMLMOHHA LIEeA, a B OT4YeTa 3a Mapu4HMTE MOTOUM — KbM “MapuyHuTEe MNOTOLM,
aHraxmpaHu B MHBECTULIMOHHATA AENHOCT Ha APYXeCTBOTO”.

MNonyyeHaTa AMXBa OT Te€3W AEMO3UTU Ce MPEACTaBs KaTO MPUXOA OT AUXBM OT MHBECTMLMOHHA
AENHOCT B oT4eTa 3a napuuHute notoun (MpuaoxeHmneNe 2.20.1).

2.14. NapuuHu cpepcTBa M NAPUYHU EKBUBANEHTH

MapuyHKUTe CPeACTBa U EeKBMBANEHTM BKAOYBAT KaCOBUTE HAAMYHOCTM, pasnAallaTeAHUTE
CMETKM N KPaTKOCPOUHUTE AEMO3UTU, BKALUUTEAHO pena B 6aHKKU, YUNNTO OPUTUHAAEH MaTypuTET € A0 3
meceua (MpunaoxeHne Ne 2.20.1). 3a ueAnTe Ha oT4YeTa 3a NapUUYHUTE NOTOLU BAaHKOBUTE AEMO3UTK Ce
aHaAM3npaT M MPeACTaBsT B CbOTBETCTBME C LIEAUTE W HaMepeHMsiTa Ha APYXECTBOTO 3a AOXOAHOCT OT
TAX, KaKTO 1 daKTUUeckaTa NnoAAbpXaHa NMPOAbAXMTEAHOCT Ha MHBECTUPAHETO B TaKbB TUM AEMO3UTW.

3a LeAnTe Ha U3roTBAHETO Ha OTYeTa 3a NapUUYHUTE MOTOLMU:

e TMAapPWYHUTE MOCTLMAEHUS OT KAMEHTM W MapPUYHUTE MAALIAHMSA KbM AOCTaBUYMUM Ca

npeAcTaBeHn 6pyTHO, ¢ BKAtoueH AAC (20%);

e nnateHuTe cymum 3a AAC no pocTaBka Ha MMOTU, MalMHKW, obopyABaHe U HeMaTepuanHu
aKTMBU, C MPaBO Ha Bb3CTaHOBSBaHE, Ca MPEACTABEHWN KaTo MAallaHUsA KbM AOCTaBUYMLM B
onepatnuBHa AeNHOCT;

e MOAYYEHUTE AUXBU MO pasnAallaTeAHN CMETKU ca MPeACTaBEHN B onepaTuBHaTa AENMHOCT;

e TOAYYEHUTE AMXBM OT MPEAOCTABEHN CPOUYHM AEMO3UTU B BaHKM 1 UMOTeYHM oBAMTraLmMmM ca
NPEeACTaBEHN B WHBECTULMOHHA AEMHOCT, AOKOAKOTO MO CbAbPXaHWE Te3n onepauunn
NpeACTaBAABaT MHBECTMPaHe Ha CBODOAHM PECYPCU Ha APYXECTBOTO.

2.15. 3aabrKeHMA N0 rapaHUUOHEH GOHA

CbranacHo npaBuAHMKa 3a paboTa Ha APYXecTBOTO, 0A06peH oT KOH, BCUUYKM MHBECTULMOHHM
nocpeAHMUM ca BUAM 3aAbAXEHW Aa MPaBAT BHOCKM C LeA dopMumpaHe Ha GOHA 3a rapaHTMpaHe Ha
pasnhawanmsaTta (FapaHunoHeH GOHA) MO CKAOUEHUTE CAEAKU Ha ¢doHpoBaTa Hopca. [apaHUMOHHUAT
doHA e Bun dopmMMpaH OT BCUUKM uAneHOBe Ha BopcaTa M cpeacTBaTa OT Hero ca MoranM aa 6baat
N3MOA3BaHU KaTO rapaHUMA Cpelly Hen3MbAHEHME Ha 3aAbAXEHME 3a MPUKAIOYBAHE Ha CAEAKa OT
cTpaHa Ha 6opcoB uneH. CbranacHO MpPeABUMAEHUS B MpaBuaata Ha bopcata pea, BCEKM uUneH € OUA
ANBXEH AA MpaBy MbpBOHAYaAHa BHOCKA, KaKTO M MEPUOAMYHU BHOCKM BbB GOHAA B 3aBUCMMOCT OT
peaAm3nmpaHmns oT Hero o6OpPOT Npe3 U3TEKAUA KareHAaPeH Mecel. AKyMyAMpPaHUTe CPeACTBa ca MOTAU
Aa ObAaT M3MOA3BaHWM KaKTO 3a MOKPUBaHE Ha 3aAbAKEHME Ha HeM3pAAEH KynyBau, Taka W 4pes
3aKynyBaHe Ha HeHaAMYHWUTE LEHHM KHMXa MO CMeTKaTa Ha HeuspsaHWA npoasaBad. BHockuTe Mo
lapaHUMOHHUSA ¢OHA ca OMAM  Bb3BpPbLLAEMW TMpPU  HanyckaHeTo Ha bBopcaTa 0T CbOTBETHWS
WHBECTULIMOHEH MOCPEAHMK, 3a€AHO C HATpynaHata AO TO3M MOMEHT AOXOAHOCT OT YNPaBAEHMETO Ha
cpeacTBaTta. CpeactBaTa Ha apaHUMOHHUS QOHA, KOUTO ca 6UAM HabupaHW OT MapUYHUTE BHOCKWU Ha
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yneHoBeTe Ha bopcaTta ca 6uAM NpeBexaaHW Mo cMeTka B H6aHka-peno3uTap. HabpaHuTe no cvmeTka B
b6aHkaTa-peno3nTap cpeAcTBa BbB dOHAA cCa MOTAM Aa O6bAaT MHBECTMPAHW CaMO B LEHHW KHMWXa,
N3AAAEHN WAM rapaHTMpaHu OT 6bArapckaTta AbpxaBa, B 6aHKOBM AEMO3UTU, KaKTO U B OOLUMHCKMK
obamraumnm. ®oHABLT € MOrbA Aa MHBecTMpa A0 50 Ha CTO OT cBOMTE akTMBKM B 6aHKOBM Aeno3nTn 1 Ao 20
Ha CTO B LEHHW KHWXa, U3AAAEHW WAM rapaHTUMpaHu OT ObArapckata AbpXaBa, CbOTBETHO B AbATOBU
LEHHW KHMXa, U3AAAEHWN OT CTpaHMTe YAeHKM Ha EBpo3oHaTa ¢ KpeAUTEH PENTUHT He MO-HUCbK OT Hai-
BUCOKUA TEKYLL KPeAUTeH PelnTUHTr Ha Penybanka Bbarapus. He no-manko ot 10 Ha cTO OT akTUBUTE Ha
doHAa e TpsAGBaNO Aa Ca MapUUYHUM CPeACTBa Ha 6E€3CPOUHM MAM CPOYHM CbC CPOK A0 3 Mecelia BaHKoBMU
AEMO3UTU WA ABATOBW LEHHW KHWMXaA, M3AAAEHWM WAW rapaHTUMpaHu OoT ObArapckata Abpxasa, C
ocTaTbyeH Cpok A0 naasexa Ao 90 aHWM. KOHTPOABT BbpXy MpoLeca Mo MHBECTMpaHe Ha cpeacTBaTta Ha
doHAa e BUA OcbLLecTBsIBaH Ha Tekylla 6a3a oT KomuteTa 3a ynpaBAeHUE Ha GOHAQ, KaTo Te3n peLleHuns
B ornepaTuBeH NAaH ce GUAN NMpUBEXAAHW B AENCTBME OT M3MbAHUTEAHUS AMPEKTOP Ha APYXeCTBOTO.

Mpe3 2013 roaMHa 3aAbAXEHUATA MO rapaHUMOHHUA GOHA U pecn. MapuyHM CPEeACTBa Mo Hero
ca 6MAM NPEXBbPAEHWN M3LANO Ha LleHTpaneH aenosuTap.

2.16. TbproBCKu U APYrM 3aAbAKEHUA

TbProBCKUTE U APYTUTE TEKYLUM 3AaABAXEHUS Ce OTYUMUTAT U MPEACTaBAT BbB GUHAHCOBUS OTYET
Mo CTOMHOCTTa Ha OpuUrnMHaAHUTe dakTypu (UeHa Ha NpuaobuBaHe), KOATO ce NpUema 3a crpaBeaAnBaTa
CTOMHOCT Ha cAenkaTa U lie 6bAe M3nAaTeHa B Gbaelle Cpelly MOAYYEHUTE CTOKM U YCAYrn. B caydaunte
Ha pa3cpoyYeHu MAallaHMa Hap 0BMYaNHUA KPEAUTEH CPOK, MPU KOUTO HE € MPEABUAEHO AOMBAHUTEAHO
nAallaHe Ha AMXBa MAM AMXBaTa 3HAYMUTEAHO Ce pas3AnyaBa OT 0OMYaANHMA NazapeH AMXBEH MPOLIEHT,
3aAbAKEHMATA Ce OLeHsIBaT MbpPBOHAYaAHO MO TAXHATa CrpaBeAAMBa CTOMHOCT, @ MOCAEABALLO — MO
amMopTU3Mpyema CTOMHOCT, CAeA MpUCNapaHe Ha WMHKopropupaHaTta B TAXHaTa HOMWHaAHA CTOMHOCT
AUXBa, OMPeAENeHa Mo MeToAa Ha edekTuBHaTa Anxea (MpunaoxeHune Ne 2.20.2).

2.17. TeHCMOHHM U ApYyrM 3aAbMKEHUSI KbM NepcoHana MO COLMANHOTO UM TPYAOBO
3aKOHOAATEACTBO

TpPyAOBUTE W OCUTYPUTEAHW OTHOLWIEHMS C PaBGOTHULIMTE U CAYXUTEAUTE B APYXECTBOTO CE
ocHoBaBaT Ha pasnopeabuTe Ha Koaekca Ha Tpyaa v Ha pasnopeAbuTe Ha AEMCTBALLOTO OCUTYPUTEAHO
3aKOHOAATEACTBO B BbArapus.

KpaTkocpouHu Aoxoam

KpaTKOCpOUHMTE AOXOAM 3a HaeTus MepcoHan Mnop ¢opmarta Ha Bb3HarpaxaeHus, 60Hycu U
couManH AonAallaHua U NpuAoBuBKK (M3UCKYEMM 3a ypexaaHe B paMkuTe Ha 12 mecela caep Kpas
Ha Nepuoaa, B KOMTO MEePCOHaAbT € MOAOXMA TPYA 3a TAX UAU € U3MbAHUA HEOOXOAMMMUTE YCAOBUS) Ce
npu3HaBaT KaTo pas3xoA B OTYeTa 3a BceobxBaTHMA A0x0A (B nedvanbaTa vam 3arybaTa 3a roamHaTta),
ocBeH ako paapeH MCOO He mM3MCKBa Ta3n Cyma Aa Ce KanuTaamsmpa B cebeCTOMHOCTTa Ha OmnpeAeAeH
aKTWB, 3a NepPUoAa, B KOMTO € MOAOXEH TPYABT 3a TAX WU/UAM Ca MIMbAHEHW MIUCKBaHMATA 3a TAXHOTO
noAyYaBaHe, U KaTo TeKYLLO 3aAbAXeHMe (CAeA NpUChapaHe Ha BCUMUKM MAATEHW Beye CyMU U noAaralim
ce YAPbXKN) B pasMep Ha HEAUCKOHTMpaHaTa UM cyma.

Kbm paTata Ha BCeKM GUMHAHCOB OTYET APYXECTBOTO MpaBW OLIEHKa Ha cymMaTa Ha o4YakBaHuTe
PasxoAM MO HaTpynBallMTe CE KOMMEHCUPYEMU OTMYCKMU, KOATO Ce ovyakBa Aa ObAe M3MAATEHa KaTo
pe3yATaT OT HEM3MOA3BAHOTO MpPaBO Ha HaTpyrnaH OTNyck. B oueHKaTa ce BKAUBaT NpUBAM3IUTEAHATA
npeuUeHKa 3a CymuTe 3a CaMWUTe Bb3HArpPaxAeHWst U Ha BHOCKUTE MO 3aAbAXMTEAHOTO ODOLLECTBEHO U
3APaBHO OCUTypsiBaHe, KOMTO PaboToAATEASIT AbAXN BbPXY TE3UN CYMM.

AbArocpouHu AOXOAM NPU NEHCUOHUPaHe

MNMaaHoBe ¢ AePUHUPAHN BHOCKM

OCHOBHO 3aAbAXEHME Ha APYXeCTBOTO KaTo pabotopaten B bbarapua e aa uM3BbplBa
3aAbAKMTEAHO OCUTYpsSiIBaHE Ha HaeTUs CU nepcoHan 3a GoHA “TleHcuMn”, AOMbAHUTEAHO 3aAbAXUTEAHO
neHcumoHHo ocurypsasaHe (A3M0), ¢oHa “O6wo 3aboaaBaHe W ManumHcTBO” (O3M), doHA
“Bespabotmua”’, doHA “TpyaoBa 3nomonyka u npodecnoHanHa 6oaect” (T3MB), ¢oHA “MapaHTupaHe
B3eMaHMA Ha pabotHuumMte U cayxuteamte” (TBPC) u 3apaBHO ocurypsiBaHe. Pa3mepute Ha
OCUTYPUTEAHUTE BHOCKM Ce YTBbpPXAaBaT BCsiKa roaMHa cbC 3akoHa 3a 6toaxeTta Ha AOO n 3akoHa 3a
6toaxeta Ha H3OK 3a cbhoTBeTHata roanHa. BHOCKUTE ce pasnpepensT Mexay pabdotopatenss U
OCUTYPEHOTO AMLE B CbOTBETCTBME C mnpaBuaata OT Koaekca 3a coumanHo ocurypsiBaHe (KCO) B
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cvoTHoweHne 60:40 (2014 r.: 60:40).

Te3an OCUTYypPUTEAHW MEHCUMOHHW MAAHOBE, MpPUAAraHuW OT APYXECTBOTO B KayeCTBOTO My Ha
paboToaaTen, ca nNAaHoBe ¢ AedUHUPAHM BHOCKW. [Mpn TsX paboToAaTeAsIT MAalla Mece4yHo ONMpeAeAeHN
BHOCKW B AbpxaBHUTE ¢oHA “TleHcumn”, doHA “O3M”, doHa “Bespabotmua”, doHa “T3MB", Kakto M B
YHMBEPCAAHM N NPOdeCMOHAAHU MEHCUMOHHM GOHAOBE - Ha 6a3a PUKCMPaHW MO 3aKOH MPOLIEHTU U
HSMa MpaBHO UAN KOHCTPYKTMBHO 3aAbAXEHME Aa AOMAalla BbB pOHAOBETE ObAELLM BHOCKM B CAyYauTe,
Korato Te HAMAaT AOCTaTb4YHO CPEACTBa Aa M3MNAATAT Ha CbOTBETHWUTE AMUA 3apaboTeHUTe OT TAX CyMU 3a
nepuopa Ha TPYAOBMA MM CTax. AHAAOTMUYHM ca W 3aAbAXEHMATA MO OTHOLWIEeHMEe Ha 3APaBHOTO
ocurypsiBaHe.

KbM APYXEeCTBOTO HAMA Cb3AaAEH U GYHKLMOHMpPaALL, YacTeH AOBPOBOAEH OCUTYPUTENEH GOHA.

AbAXUMUTE OT APYXECTBOTO BHOCKM MO MAaHOBETE C AedMHMPAHU BHOCKM 3a COLMAAHOTO U
3APaBHO OCUTYpsiBaHE Ce MPU3HaBaT KaTo TeKyLl pa3xoA B oTyeTa 3a BceobxBaTHMA A0X0A (B NeyanbaTa
nam 3arybata), ocBeH ako papeH MCOO He M3nMcKBa Ta3u cymMa Aa Ce KanuTaananpa B cebecTomHOCTTa
Ha OMpeAeNeH aKTWB, U KaTO TEeKYLLO 3aAbAXEHME B HEAMCKOHTMPaH pasMep, 3aeAHO M B MepuoAa Ha
nonaraHe Ha TpyAa M Ha HauYMCAEHMETO Ha CbOTBETHMTE AOXOAM Ha HaeTuTe AMUA, C KOUTO AOXOAMU
BHOCKMKTE Ca CBbP3aHMu.

MhaHoBe ¢ AedpUHMPAHUN AOXOAM

CbranacHo Koaekca Ha TpyAa APYXECTBOTO B Ka4yecTBOTO My Ha pabotosaten B Bbarapusa e
3aAbAKEHO Aa M3MAallla Ha MepcoHana MpuW HacTblBaHe Ha MEHCUMOHHa Bb3pacT 0be3lieTeHME, KOETO B
3aBUCMMOCT OT TPYAOBUS CTax B MPEANPUATMETO MOXe Aa Bapupa mexay 2 u 6 6pyTHM paboTHu
3anAatm KbM AaTaTa Ha MpekpaTtsBaHe Ha TPYAOBOTO MpaBoOTHOlWeHWe. 1o CBOUTE XapaKTepUCTUKM
TE3N CXEMW MPEACTaBAABaT HEQOHAMPaAHU MAAHOBE C AePUHUPAHN AOXOAMN.

3uncneHMeTo Ha pasMepa Ha Te3n 3aAbAXEHUST Hanara yyacTneTo Ha KBaAMduLMpaHU akTioepu,
3a A2 MOXE Aa Ce OMPEAEAU TsiXHaTa cerallHa CTOMHOCT KbM Aatata Ha GUMHaHCOBMUS OTYET, MO KOATO Te
ce MpeACTaBsT B oTYeTa 3a GMHAHCOBOTO CbCTOSIHME, @ PECTIEKTUBHO M3MEHEHUETO B CTOMHOCTTA MM, Ce
NpeACTaBs B OTYeTa 3a BCEOOXBaTHMA AOXOA KaTo: a) PasxOAMTe 3a TeKyll U MUHaA CTax, Pa3xoAuUTe 3a
AMXBa U edeKTUTe OT CbKpalleHUsiTa M ypexAaHUsiTa ce Mpu3HaBaT BeAHara, B MepuoAa, B KOWMTO
Bb3HMKHAT, U MPEACTaBAT B TeKkyllaTta nevyanba uau 3aryba, no ctaTus ,pasxoAl 3a rnepcoHan”, a 6)
edeKTUTE OT MOCAEABALUUTE OLEHKM Ha 3aAbAXEHWUSATA, KOUTO MO CbLIECTBO MPEACTABASIBAT aKTIOEPCKM
neyanbu un sarybu, ce npusHaBaT BeAHara, B MepuoAa, B KOWTO Bb3HMKHAT, U Ce MPEACTABAT KbM
APYrnTE KOMMOHEHTU Ha BCEOOXBATHUSA AOXOA, MO CTaTUs ,,MOCAEABALLN OLIEHKM Ha MEHCUOHHW MAaHOBE
Cc AedMHMpaHN AoxoaMn”. AKToepckuTe nedandbu u 3arybu npomstTimyaTt OT MPOMEHU B aKTIOEPCKUTE
NPEANOAOXEHMWA N onuTa.

Kbm paTaTa Ha BCEKM TOAMLIEH GUMHAHCOB OTYET APYXECTBOTO HasHayaBa cepTudMLMPaHM
aKTIOEPW, KOUTO M3AaBaT AOKAAA C TEXHUTE M3UMCAEHUA OTHOCHO ABATOCPOYHMTE MY 3aAbAXEHUS KbM
nepcoHana 3a o00e3lWeTeHUss MNpu MeHCUoHMpaHe. 3a LUeATa Te npuaarat KpPeAUTHUS MeToA Ha
MPOrHO3HUTEe eAnHMLMN. CeralwiHata CTOMHOCT Ha 3aAbAXEHMETO MO AedUHUPAHUTE AOXOAM CE U3UNCAABA
upe3 AMCKOHTMpPaHe Ha GbAeLIMTE MapUUYHKN MOTOLUM, KOUTO Ce OYakBa Aa O6bAaT M3MNAATEHN B PaMKUTE Ha
MaTypuTeTta Ha TOBa 3aAbAXEHME W TMPU MU3NOAIBAHETO Ha AUXBEHUTE pPaBHULWA Ha AbpPXaBHU
ABATOCPOYHM OOAMTraLMM ¢ NMopOGEeH CPOK, KOTMpaHW B BbArapusi, kKbaeTo OyHKUMOHMpPA M CaMoTO
APYXecTBO.

Aoxoaun npu HanyckaHe

CbrnacHo MecTHUTe pasnopeAbu Ha TPYAOBOTO M OCUTYPUTEAHO 3aKOHOAATEACTBO B Bbarapus,
APYXECTBOTO KaTO paboTopaTeAssT MMa 3aAbAXEHME Aa U3MAATM MNpU MNpekpaTsBaHe Ha TPYyAOBUS
AOrOBOpP MPEAN MEHCUOHUPaHe OMPEAEAEHN BUAOBE 06e3LLETEHNS.

Apy)KeCTBOTO NMpn3HaBa 3aAbAXE€HUA KbM MEepCoOHaAa MO AOXOAM TMpPU HaNyCKaHe MNpeAun
HacTbMBaHe Ha MEeHCUMOHHa Bb3PacT, KOraTo e AEMOHCTpMpaH 06Bbp3Ball, aHraxumeHT, Ha 6asa
Ny6AMYHO aHOHCWUpaH MAaH, BKA.3a MPECTPYKTypupaHe, Aa Ce MNpekpaTu TPYAOBUSAT AOrOBOP CbC
CbOTBETHUTE AMLa 6e3 Aa MMa Bb3MOXHOCT Aa Ce OTMEHW, UAM Mpu GOPManHOTO MU3AaBaHe Ha
AOKYMEHTUTE 32 AOBPOBOAHO HamnyckaHe. AOXOAM MPWU HamyCkaHe, NAaTUMKU MoBeye oT 12 mecela, ce
AVNCKOHTMPAT M NPEACTaBAT B oT4eTa 3a GMHAHCOBOTO CbCTOAAHME MO TAXHaTa cerallHa CTOMHOCT.

2.18. AKuuMOHepeH KanuTtan u pe3epBHu

Bbarapcka ¢oHaoBa 6opca - Coduma AA e akLLMOHEPHO APYXECTBO M € 3aAbAXEHO Aa pernmcTpupa
B TbproBCKMA PErncTbp OMNpeAereH pasMep Ha aKUMOHEepeH KanuTan, KOMTO Aa CAYXW  KaTo
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obesneyveHne Ha KpPeAUTopuTe Ha APYXECTBOTO 3a M3MbAHEHME Ha TeXHUTe B3eMaHWs KbM Hero.
AKLIMOHepWTe OTroBapAT 3a 3aAbAKEHUATA Ha APYXXECTBOTO AO pa3Mepa Ha CBOETO akLIMOHEPHO yyacTue
B KanuTana U MoraT Aa NpeTeHAMpaT BpbllaHe Ha ToBa yyacTue caMoO B MPOU3BOACTBO MO AMKBUAALUA
WAN HECBLCTOATEAHOCT. APYXeCTBOTO OTYMTA OCHOBHMWA CU Kanutan Mo HOMWHaAHa CTOMHOCT Ha
PErncTpupaHmnTe B Cbaa akLMMN.
CbranacHo M3nMcKkBaHMUATa Ha TbpProBCKUA 3aKOH M YCTaBa APYXECTBOTO € AABXHO Aa dopmupa u
¢$oHA Pe3epBeH, KaTo M3TOYHMLNM Ha OHAA MoraT Aa ObaaT:
e Hal-MaAKO eAHa AeceTa OT nevanbata, KOSITO Ce OTAEAf, AOKATO CpeAcTBaTa BbB GOHAA
AOCTUTHAT eAHa AeceTa YacT OT KanuTana MAM MOo-FoAsIMa YacT, MPeABUMAEHa B YCTaBa;
e CpeAcTBaTa, MOAYYEHM Haph HOMMHaAAHaTa CTOMHOCT Ha aKkuuute Mpu M3paBaHETO UM
(NpemuneH pesepB);
e APYIU U3TOYHMLN, MPEABUAEHWN C ONMpeAeneHOo pelleHne Ha O6uoTo chbpaHue.

CpeacTBaTa OT ¢poHA@ MoOraT Aa Ce M3MOA3BaT CaMo 3a MOKpMBaHe Ha roavwHata 3aryba u Ha
3arybu OT MpPeAXOAHW roaMHKW. KoraTo cpeacTBata BbB ¢$OHAA AOCTMTHAT OMpeAereHUss B YcTaBa
MUHMMaNEH pa3mep, CpeACTBaTa Hap TasuM cyma moraT Aa 6baaT M3MOA3BaHW 3a YBeAMYaBaHe Ha
KanuTana.

Pe3epBbT NO GUHAHCOBM aKTMBW Ha pas3noAOXeHWe 3a npopaxba e PopmupaH OT pasamkata
mMexay 6anaHcoBaTa CTOMHOCT Ha UHAHCOBUTE aKTUBWM Ha pPa3noAOXeHMe 3a Mnpopaxba U TexHute
CcrnpaBeAAVBU CTOMHOCTU KbM AaTaTa Ha M3BbPLUBAHE Ha MpeolieHKkaTa. To3M pe3epB ce MPEXBbPASt KbM
TekylMTe nevanbu u 3arybu B oTyeTa 3a BceobxBaTHMS AOXOA (B nedvanbata mam 3arybata 3a ropmHara),
korato GMHaHCOBMTE aKTMBK ce OCBOOOAAT (MPoAaAaT) OT APYXECTBOTO M/UAM MPU yCTaHOBEHa TpanHa
obesleHKa Ha onpeAeneHn GUHAHCOBU aKTUBMW.

2.19. AaHbuu Bbpxy nevanbata

TekywmnTe AaHbUM Bbpxy Medanbata Ha APYXECTBOTO Ca OMpPEeAeAeHW B CbOTBETCTBME C
N3NCKBaHMATA Ha GbArapCKOTO AaHbYHO 3aKOHOAATEACTBO — 3akoHa 3a KOpNopaTMBHOTO MOAOXOAHO
obnaraHe. HommHanHaTa pAaHbuHa cTaBka B bbarapua 3a 2015 . e 10 % (2014 r.: 10%).

OTcpoyeHnNTE AaHbLM Bbpxy Nedyanbata ce ONpeAendT Ypes npuaaraHe Ha 6anaHCOBUS METOA 3a
onpeAensiHe Ha 3aAbAXEHWETO OTHOCHO BCUUKM BPEMEHHMW Pa3AMKU Ha APYXECTBOTO KbM AaTaTa Ha
dNHAHCOBUA OTUET, KOMTO CblUECTBYBAT MeXAy 6anaHCOBUTE CTOMHOCTM UM AAQHBYHUTE OCHOBM Ha
OTAEAHUTE aKTUBU M Nacusu.

OTCpOYEHNTE AAHBYHWM MACUMBM Ce MpU3HaBaT 3a BCUYKW OBAAraemu BPEMEHHU pPasAnKK, C
N3KAIOUEHME Ha Te3W, MOPOAMAM Ce OT MPU3HABaHETO Ha aKTUB MAM MacuB, KOMTO KbM AaTaTa Ha
CToMaHcKaTa onepaumns He e MOBAMSAA BbpPXy CYETOBOAHATA M AaHbYHaTa nedvanba/(3aryba).

OTCpOYEHNTE AAHBUYHM aKTMBM Ce MpU3HaBaT 3a BCUYKW HaManieMu BPEMEHHMW Pa3AUKM U 3a
HEM3MOA3BaHNTE AaHbYHU 3arybu A0 CTeMeHTa, A0 KOSITO € BEpPOSATHO Te Aa Ce MposABAT 06paTHO U Aa
6bAe reHepupaHa B 6baellle AocTaTbyHa obnaraema nevyanba UAM Aa Ce NPOosiBAT obAaraemMm BPEMEHHM
pasAMKKU, OT KOUTO Aa MOraT Aa Ce MpuUCnapHaT Te3n HaMansieMy PasAnKK, C U3KAIOYEHUWE Ha PasAMKUTE,
MOPOAMAM Ce OT NMPU3HABaAHETO Ha akTMB WUAM MacKB, KOMTO KbM AaTaTa Ha CTOMaHCkaTa onepauus He e
MOBAUSIA BbpXYy CUETOBOAHATa U AaHb4YHaTa neyanba/(3aryba).

BanaHcoBaTa CTOMHOCT Ha BCUYKM OTCPOUYEHU AA@HbUYHM aKTUBW Ce MpEerarexaa Ha BCsKa pAaTa Ha
6anaHca M ce peAayuMpat AO CTeMneHTa, A0 KOSITO € BEpPOATHO Te Aa ce MposiBAT obpaTHO U Aa ce
reHepupa AoCTaTbyHO obnaraema nedvanba WMAM NpPOsIBSIBALLM Ce MNpe3 CbluMA nepuop obaaraemu
BPEMEHHW Pa3AnKK, C KOUTO Te Aa MoraT Aa 6baaT npucnasHaTV AU KOMMEHCUMpPaHW.

OTCpOYEHNTE AaHBLK, CBbP3aHU C OOEKTU, KOMUTO Ca OTYETEHM KaTo APYrM KOMMOHEHTU Ha
BCeOOXBaTHUSA AOXOA MAW KanuTanoBa MO3MLIMS B OTYET 3a GUHAHCOBOTO CbCTOSIHME, CbLIO Ce oTuuTaT
AVNPEKTHO KbM CbOTBETHUSA KOMMOHEHT Ha BCEOOXBaTHMA AOXOA MAM BanaHcoBaTa KanmuTanoBa MO3nULMA.

OTCpOYEHNTE AAHBYHM aKTUBM M MacuMBU Ce olLeHABaT Ha 6asa AAHbYHWUTE CTABKW M OCHOBM,
KOUTO Ce OYakBa Aa Ce Mnpuaarat 3a nepuopa v Tna onepaumm, Npe3 KOMTO akTMBUTE Ce OYakBa Aa ce
peaaM3npaT, a NnacuBuUTe - Aa ce YpeAsT (noracaT), Ha 6asa AaHbYHUTE 3aKOHW, KOMTO Ca B CMA@ MAU C
roniMa CTeneH Ha CUIypPHOCT Ce O4YaKBa Aa Ca B CMAQ, M MO AaHbYHM CTaBKM Ha AbpxasaTta (Pbbarapus),
B UMSITO IOPUCAMKLMS CE OYaKBa Aa Ce peaamsnpa CbOTBETHUAT OTCPOUYEH aKTUB UAW MacuB.

OTCpoYEHN A@HBYHU aKTMBM Ha APYXECTBOTO Ce MPEACTaBAT HETHO CpeLly HEroBM OTCPOYEHMU
A2HBYHM NMacKBK, KOraTo M AOKOAKOTO TO Ce ABABa 3a TAX AaHbYHWMA MAaTel, B CbOTBETHATa FOPUCAMKLMA
(PBbArapus), n To ToraBa M caMoO ToraBa, KOraTo APYXeCTBOTO MMa 3akOHHO MpaBoO Aa M3BbpLUBA UAK
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MoAyYyaBa HETHM MAAWAHMA Ha TEKyLWM AAHbYHW 3aABAKEHWS WAM B3EMaHUA MO AAHbLWUTE BbPXY
nevyanbaTa.

Kbm 31.12.2014 r. oTcpoueHUTE AaHbLUM BbpXy Medvanbata Ha APYXECTBOTO Ca OLEHeHU Mpu
cTaBKa, BaAMAHa 3a 2015 r., kosATo € B pasmep Ha 10%.

2.20. ®UHAHCOBM MHCTPYMEHTH
2.20.1.  OuHaHCOBW aKTUBM

ApPyXecTBoTO KAhacuouumpa CBOUTE OGUHAHCOBU aKTMBUM B CAEAHUTE KaTeropuu: “3aemu
(KpeanTt) 1 B3emaHuma”, ,, PUHAHCOBM aKTMBM Ha Pas3noAOXeHMe 3a nposaxba”’ 1 “dDUHaAHCOBM aKTUBMH,
AbpXaHun A0 Mapex”. Knacndmnkaumsita e B 3aBMCUMOCT OT CbLLHOCTTa M LieAnTe (MpeAHasHavyeHMeTo) Ha
dMHaHCOBUTE aKTUBWN KbM AaTaTa Ha TAXHOTO NMpuaobuBaHe. PbKOBOACTBOTO OMpPeAEnst KhacuduKkaumaTa
Ha MHAHCOBMTE aKTMBM Ha APYXECTBOTO KbM AaTaTa Ha MbpBOHA4YaAHOTO UM Mpu3HaBaHe B OTYyeTa 3a
$GMHAHCOBOTO CbCTOAHME.

O6unyanHoO ApPYXecTBOTO Mpu3HaBa B OT4eTa 3a GUHAHCOBOTO CbCTOAHME GUMHAHCOBUTE aKTUBM
Ha AataTa Ha TbpryBaHe — AaTaTta, Ha KOsiTO TO ce € 06Bbp3ano (MOEAO € OKOHYATEAEH aHraxXMMeHT) Aa
3aKynn CbOTBETHUTE GUHAHCOBWU aKTMBM. BCUUKM dMHAHCOBM akTMBM MbPBOHAYaAAHO Ce OLeHABaT Mo
TAXHaTa cnpaBeAAMBa CTOMHOCT MAKOC MPEKNTE PasxoAM Mo TpaH3aKuusaTa.

®OunHaHCOBUTE aKTMBM Ce OTnMcBaT OT oT4yeTa 3a GMHAHCOBOTO CbCTOSIHME Ha APYXEeCTBOTO,
Korato mpaaTa 3a MoAyyYaBaHe Ha MapuyHM cpeAcTBa (MOTOLM) OT Te3W aKTUBM Ca M3ITEKAM, UAK ca
NPEeXBbPAEHM U APYXECTBOTO € TMPEXBbPAMAO CblIECTBEHaTa 4YacT OT PUCKOBETe W MOA3UTE OT
CcOBCTBEHOCTTa BbPXY aKTMBa Ha APYro APYyXectBo (AMLe). AKO APYXECTBOTO MpPOAbAXaBa Aa AbPXM
CblllecTBeHaTa 4acT OT PUCKOBETE W MOA3UTE acoLMMPaHM CbC COBCTBEHOCTTa Ha AAAEH TpaHchepupaH
¢MHaHCOB aKTMB, TO MPOAbAXaBa Aa MPU3HaBa akTMBa B OT4eTa cM 3a GMHAHCOBOTO CbCTOSIHUE, HO
npu3HaBa CbLLo 1 06e3neyeHo 3aabAKeHMEe (3aeM) 3a MOAYUYEHUTE CPEACTBA.

Kpeautu n B3emaHus

Kpeantn n B3eMaHuA ca HepepuBaTMBHU GUHAHCOBU akTMBWU C GUKCMpPaHU UAM YCTAHOBUMMU
nAallaHWs, KOMTO He ce KoTMpaT Ha akKTMBeH Malap. Te ce oueHsBaT B oT4yeTa 3a GpMHAHCOBOTO
CbCTOSIHME MO TAXHaTa aMopTM3NpPyeMa CTOMHOCT MPU M3IMOA3BAHETO Ha MeToAa Ha edekTMBHaTa AUXBa,
HamaneHa C HanpaBeHa obeslieHKa. Te3n akTUBKM Ce BKAIOUBAT B rpynaTa Ha TeKylwuTe akTMBMW, KOrato
MaTypUTETLT UM € B paMKUTe Ha 12 Meceua UAM B eAUH obMUaeH ornepaTMBeH LIMKbA Ha APYXECTBOTO, a
OoCTaHaAMTe — KaTO HeTekylu. Ta3n rpyna ¢MHaHCOBM aKTUBM BKAKOYBA: TbProBCKM B3EMaHWs, APYru
B3eMaHWA OT KOHTpareHTM W TPETU AMUa, Aeno3nTU B 6aHKW, MNapuU4YHU CPEeACTBa W MNapuydHu
€KBMBaNEHTN OT OTyeTa 3a PUHAHCOBOTO CbCTOSIHME. AUXBEHUAT AOXOA MO KPEAUTUTE M BIEMaHUATa ce
npu3HaBa Ha 6a3a edekTMBHA AMXBa, OCBEH MPU KPaTKOCPOYHWUTE B3eMaHMUA Mop 3 Mecela, KbAETo
Npu3HaBaHETO Ha TakaBa AMXBa € HEeOCHOBATEAHO KaTO HECHLIECTBEHO U B pPaMKUTE Ha obuyamHuTe
KPeAMTHU ychoBus. Tol ce MpeacTaBs B OT4YeTa 3a BceobxBaTHMA A0XoA (B nMeyanbata MAM 3arybaTa 3a
roamHara), keM “duHaHcoBu npuxoan” (MpuaoxeHmnsa Ne 2.12, 2.13, n 2.14).

®uHaHCOBU aKTUBM Ha pa3nonoXKeHue 3a npopaxo6a

OMHaHCOBUTE aKTMBM Ha pPasmnoAOXeHMWe 3a npopaxba ca HEAEPUBATMBHMW aKTMBM, AbpPXaHW OT
APYXECTBOTO, KOUTO Ca MpeAHasHa4yeHW C TakaBa LEeA WMAM He ca kaacudmumpaHu B Apyra rpyna.
O6uuyanHO Te NMpPeACTaBAsBaT: @) AbATOBM LIEHHU KHMXa C GUKCUPAHU UAM OMNPEAEASEMU MAALLAHUSA U
OUKCMpPaHN MaTypuTETHU AaTW, 3aKyMeHW C UeA WHBECTMpaHe Ha CBOOOAHM MapuU4yHM CPEACTBa B
KaTeropusita “Ha pas3noroxeHue 3a npoasaxba”’, AOKOAKOTO HaMepPEHMETO € Te3n LEHHN KHUXa e Aa ce
AbpXaT 32 HEOMPEAEAEH MEPUOA OT BpeMe U CbluMTe MoraT Aa 6baaT NpoAaBaHu NMpu HeoH6XOAMMOCT OT
AMKBUAHW CPEACTBa MAW MPOMEHU B AMXBEHWUTE MPOLEHTU, BaAyTHUTE KYpPCOBE WAW LieHaTa uM; u 6)
HEKOTMPAHM MAM OrPaHMYEHO KOTUPaHU Ha Bopca akLMKM 1 ASAOBE B APYTM APYXeCTBa W MPeAnpuaTus,
NPUAOBUTM C MHBECTULMOHHA LeA (MaALUMHCTBEHO y4yacTue), U Ce BKAKOYBAT KbM HETEKYLIUTE akTUBW,
OCBEH aKO HaMepeHMWEeTo Ha APYXeCTBOTO € Aa I'M MpoAaBa B pamMKuUTe Ha CAeABawuTe 12 meceua u
akTMBHO Tbpcu KynyBsau. (MpuaoxeHne Ne 2.10)

OrHaHCOBWTE aKTMBM Ha Pa3rnoAOXeHMWe 3a npopaxbda ce oLeHsBaT MbpPBOHAYaAHO MO LeHa Ha
npuaobuBaHe, KOSITO € CnpaBeAAMBaTa CTOMHOCT Ha Bb3HarpaXAeHWETO, KOETO € MAATEHO, BKALOUNTEAHO
pasxoAMUTE MO NpMAOBUBaHE, BKAIOUEHW B MHBECTMLMATA.

MocnepBallaTa oOLeHKa Ha OGWMHAHCOBMTE akKTUMBW Ha pPasfnoAOXeHMe W 3a npopaxba e no
cnpaBeAAMBa CTOMHOCT, OCBEH 3a aKuMW/AANOBE Ha 3aTBOpPEHW, HeTbpryBaHuM Ha 60pcoB nasap
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ApyxectBa ([MpunoxeHune 2. 10).

EdekTnTe OT nmpeoueHkaTa A0 CrpaBeAAMBaTa CTOMHOCT, nMevanbu maAn 3arybu, Ha AbpXaHute
MHBECTMUMN (PUHAHCOBM aKTMBM) Ha pas3noroXeHMe 3a npopaxba ce oTuMTat B OTYeTa 3a
BCceobxBaTHMA AOXOA (KbM APYrM KOMMOHEHTU Ha BCceobxBaTHUSA AOXOA) MO cTaTusa “HeTHa MpomsiHa B
cnpaBeAAMBaTa CTOMHOCT Ha GMHAHCOBM akKTMBW Ha Pa3noAoXeHWe 3a npopaxba” u ce HaTpynBaT KbM
CaMOCTOSITEAEH KOMMOHEHT Ha cO6CTBEHUST KanuTan - "pe3epB No GMHAHCOBM aKTMBM Ha Pa3noOAOXEHMNE
3a npoaaxba”.

Mpu ycTaHOBABaHe Ha MoCAeABalla TpalHa obe3leHKa MAM NMpu nNpopaxba Ha MHBECTUUMSA Ha
pas3noAoXeHWe 3a Npopaxba, cymaTa Ha obe3leHKaTa MU BCUUKM HaTpynaHu nNpeAn ToBa 3arybu (HETHO)
KbM pe3epBa, Ce NMpu3HaBaT B OT4YeTa 3a BCeobxBaTHUA AOXOA (B nedvanbaTa MAM 3arybaTa 3a roamHata)
Kato “OuHaHCOBM pasxoAn”. AHaAAOTMUHO, Mpu BCAKa npoAaxba Ha WMHBECTUUMWUTE OT TO3U TUM
HaTpynaHWTe HepeaaM3npaHu neyanbu B pe3epBa Ce Mpu3HaBaT B OT4eTa 3a BCeoOXBaTHWUA AOXOA (B
neyanbata nan 3arybaTa 3a ropiMHaTa) B ctatusaTa “duHaAHCOBU MPUXoAN”.

MoAyYeHUTE AMXBM MO WHBECTULUMWUTE B ABAFOBM LEHHW KHUXA, KAacuduuMpaHu KaTto
dnHaHCOBM aKTMBM Ha pasnoAOXeHWe 3a npopaxba ce oTumTaT Ha 6asa edekTMBHa AMxBa U ce
NPeACTaBAT KaTo “dMHaHCOBM MpuxoaM” B OTyeTa 3a BCceobxBaTHMA AOXOA (B nevanbata uam 3arybata
3a roamMHarta).

AVBUAEHTM MO akUMK U ASAOBE, KhacuduLmMpaHn KaTto GUHAHCOBM akTMBM Ha Pa3MoAOXeHMe 3a
npoaaxba, ce NpuaHaBaT M OTUMTAT KaTo “GUHAHCOBM MPUXOAM” B OTYeTa 3a BCeobXBaTHUSA AOXOA (B
nevanbaTta MAM 3arybaTta 3a ropmHarta), Korato ce yCTaHOBM, Ye APYXeCTBOTO € MpUMAOBMAO MpaBoOTo
BbPXY TE3M AMBUAEHTM.

®unHaHCOBU aKTUBM, AbpXKaHU A0 NaAeX

OVMHaHCOBW aKTMBW AbPXaHW A0 MaAeX Ca AbPXaHW OT APYXeCTBOTO GMHAHCOBW MHCTPYMEHTU
noa dopmarta Ha ABATOBM LEHHU KHUXA, C OUKCUPaHW WAM OMnpeAerseMu MaalaHus 1 GukcmpaHmu
MaTypuUTETHN AATW, CIPSMO KOUTO APYXECTBOTO MPUW TAXHOTO MpMAOGMBaHE € MMano U MPOAbAXABa Aa
NMa MOAOXWTEAHO HaMepPEHWE U Bb3MOXHOCTU AA M AbPXM AO HacCTbMBAHETO Ha MaAexa WM. Tesn
aKTMBW Ce OLEeHsBaT MbpBOHAYaAHO MO TAXHaTa LeHa Ha npuaobuBaHe, a MOCAeABallo — Mo
amopTu3Mpyema CTOMHOCT TMpPW W3MNOA3BAHETO Ha MeToAa Ha edekTMBHaTa AMXBa, HaManeHa C
obesLieHkKa, ako nma Takasa. (MpunroxerHne Ne 2.11)

MpuxoanTe OT TAX Ce MpuU3HaBaT W MpeACTaBAT Ha 6asa edekTMBHa AMXBa B OT4yeTa 3a
BceobOxBaTHUsI AOXOA (B Neyanbata UAKM 3arybaTa 3a ropnHaTa) KbM “dUHaAHCOBU NPUXOAM”.

B Kpas Ha BCekM OTUETEH MepuoA APYXECTBOTO OLEHABa AaAW Ca HaCTbMUAM CbOUTMA W©
06CTOATENCTBA, KOUTO MOKa3BaT HAaAMYMETO Ha OBEKTUBHU WHAMKATOPW W AOKA3aTEACTBa, Ye OTAEAEH
GUHaAHCOB aKTUB UAK rpyna ¢UHAHCOBM aKTUBK OT BCAKa KaTeropust Mma obesleHKa. Tean nHAMKaTopu
Ca CBbp3aHW C KPEAMTOCMOCOBHOCTTa Ha M3AaTEAR Ha AbArOBaTa KHUra u pecn. 06CAYyXBaHeTO OT Heroea
CTpaHa Ha 3aAbAXEHMATa My MO LeHHata KHUra v Bb3MOXHOCTUTE 3a AeCHa W peanmsauus. [Npu
yCcTaHoBsiBaHe Ha 06e3leHKa, TS Ce 0TYMTa KbM GUHAHCOBMTE Pa3X0OAM B OTUeTa 3a BCEOOXBATHMA AOXOA
(B neyanbaTa nAM 3arybata 3a roamHara).

2.20.2.  OuHaHCOBW NacWBW N UHCTPYMEHTU Ha COBCTBEHMA KanuTan

ApPYXecTBOTO KAacuouumpa AbAFOBU MHCTPYMEHTU U MHCTPYMEHTM Ha COOCTBEH Kamutan WAU
KaTo GUHAHCOBM 3aAbAXEHUA UAM KaTO COOCTBEH KamuTan B 3aBUCUMMOCT OT CbLLHOCTTa U YCAOBUSATa B
AOrOBOP CbC CbOTBETHUA KOHTPAreHT OTHOCHO T€3U MHCTPYMEHTMU.

®uHaHCcoBU nacuBm

OunHaHcOoBUTE NacuMBM BKAIOUBAT 3aeMU (KPEAUTM), 3aABAKEHMA KbM AOCTaBUMLM U APYTU
KOHTpareHTu, BKA. BHOCKUTE MO [apaHuUMoHHMA ¢oHA. [TbpBOHAYaAHO Te ce Mpu3HaBaT B OTYeTa 3a
(I)VIHaHCOBOTO CbCTOAHME MO ChpaBeAABa CTOI7IHOCT, HETHO OT MpeKnTe pas3xXxoAn Mo TpaH3akuuAta, a
MOCAEABaLLO — MO aMOPTU3NPYyeMa CTOMHOCT MO MeToAa Ha ebekTmBHaTa AmxBa (MpunoxeHne Ne 2.16).

2.21. Aoxopa Ha akuua

OCHOBHMTE AOXOAM Ha akLMA Ce M3UWCASIBAT KaTo Ce pasAeA HeTHa nevanba vam 3aryba 3a
neproaa, MoAAeXalla Ha pasnpeAereHe MeXAY akLMoHepuTe, NputexaTeAn Ha 0BMKHOBEHU akLMuW, Ha
CpeAHO-MpeTerneHmns 6poit Ha AbpXaHUTe OBUKHOBEHM aKLIMK 3a NepUoAa.

CpeAHO-MpeTerAeHnsT 6PON akuMM NpeacTaBafBa GPOAT Ha AbpXaHWTe OOMKHOBEHW akuun B
HauyaAOTO Ha Mepuopa, KopurMpaH c 6pos Ha 06paTHO W3KyrneHUTe OOMKHOBEHM aKuMM U Ha
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HOBOM3AAAEHUTE TakMBa Npe3 Nepuoaa, YMHOXEH Mo CpeAHO-BpeMeBusi dakTop. To3n ¢pakTop nspassea
6poa Ha AHUTE, MPEe3 KOUTO KOHKPETHUTE akLMK ca BUAKU AbpPXaHK, CNpAMO obLmMs 6por Ha AHUTE npes
nepuoaa.

Mpun KanuTaamzaumsa, 6OHYC eMUCUS AN pasAensiHe, BPOSAT Ha 0BMKHOBEHUTE akLMK, KOUTO ca B
ob6pblleHNe A0 AaTaTa Ha ToBa CbOUTME, Ce KOPUTMpa, 3a Aa Ce OTpasu MponopLMoHaAHaTa NpoMsaHa B
6posi Ha O06MKHOBEHUTE akUMW B OOpblUeHME TaKa, CAkall CbOMTUETO Ce € CAYYMAO B Ha4vyanoTo Ha
NPeACTaBEHUsI Hall-paHeH NepPUoA.

AOXOAM Ha akUuMM C HamaneHa CTOMHOCT He Ce W3YMCASIBAT, Tbl KaTo HAMa W3AAAEHMU
NOTEHUMAAHN aKLMN C HAMaAeHa CTOMHOCT.

2.22. CermeHTHO OTYMTaHe

ApPYyXecTBOTO WMAEGHTUOMLMPA CBOUTE OTYETHM CErMeHTM U onoBecTaBa MHbopMauus Mo
CErMEHTN B CbOTBETCTBME C OPraHmn3auMoHHaTa 1 OTYeTHa CTPYKTypa, M3MoA3BaHa OT PbKOBOACTBOTO 3a
ynpaBAeHne. OnepaTMBHUTE CETMEHTU Ca KOMMOHEHTU Ha OU3Heca, KOMTO Ce OLeHABaT PEAOBHO OT
UAEHOBETE Ha PbKOBOACTBOTO, B3eMally OMepaTMBHM PELIEHUs - KaTo Ce M3MOoA3Ba ¢uHaHcoBa W
onepatMBHa MHGOPMaLIMA, U3rOTBEHA KOHKPETHO 3a CErMeHTa, 3a LIeAUTE Ha TeKyLOoTO HabAloAeHME U
oUEeHABaHe Ha pe3yATaTUTe OT AeWHOCTTa (M3MbAHEHWETO) U Pas3NpPeAereHMEeTO Ha pPecypcuTe Ha
APYXECTBOTO.

OnepaTMBHWUTE CEMMEHTU Ha APYXECTBOTO TEKYLLO Ce HabAoAaBaT M HampaBAsiBAT MOOTAEAHO,
KaTo BCEKWM OMnepaTMBEH CerMeHT MPeACTaBAfBa OTAEAHa 6M3HEeC 06AaCT, KOSTO € HOCUTEA Ha PasAMyHU
6usHec NoA3n n puckose. OnepaTMBHUTE CErMEHTUTE, MO KOUTO APYXECTBOTO HabalopaBa, M3MepBa U
KOHTPOAMPA PUCKOBETE N Bb3BPbLUIAEMOCTTA 3a Hes ca 060C0BeHM CropeA OCHOBHUTE BU3HEC AEMHOCTH,
n3BbplWBaHN Ha BopcaTta, a MMeHHO: a) TbproBus Ha GUHAHCOBU WHCTPYMEHTU; 6) MHGOPMAaLMOHHO
o6CAyXBaHe M B) Peructpaunst U nopAAbpxaHe Ha eMUCUM GUHAHCOBU MHCTPYMEHTM 3@ TbProBUS.

NHpopmauus no onepaTUBHU CETMEHTHU

ApPYXeCcTBOTO M3MOA3Ba E€AMH M3MepuUTen — OpyTeH Mapx (Meyanba) Mpu OUEHABaHETO Ha
pe3yATaTUTE B OMEepaTMBHUTE CErMEHTU U 3a Pa3nNpPeAeAsHETO Ha PECYPCU MexAy TaX. TA ce onpeAens
KaTo pasAnka MexXAYy CErMEHTHUTE TPUXOAM U CETMEHTHUTE Pa3XxoAM, MPSKO CbOTHOCMMU KbM
CbOTBETHUS CETMEHT.

CerMeHTHUTE aKTWBW, MacWBU, PECMEKTUBHO MPUXOAM, PA3XOAM U pPe3yATaTu BKAIOYBAT Tesw,
KOWUTO ca M MoraT Aa 6bAaT AMPEKTHO OTHOCMMM KbM CbOTBETHUSI CETMEHT, KAKTO U TakKuBa, KOUTO MoraT
Aa 6bAaT pasnpeseneHU Ha pasyMHa 6aza. O6uyaliHO TOBa ca: a) 3a NMPUXOAUTE — MPUXOAN OT YCAYTU; 6)
3a pasxoAnTe - 3a MaTepuaAn U KOHCYMaTMBM, 3a BbHWHW YCAYrM, 3a amopTu3aumMm W 3a
Bb3HarpaxAeHusTa Ha MepcoHana; B) 3a akTUBUTE — HemMaTepuaAHW akKTUBW, TbPrOBCKW B3eMaHWs,
Napuv4yHM CpPeACTBa CBbp3aHW C [apaHUMOHeH GOHA; I) 3a MacuBUTE — 3aAbAXKEHWS MO BHOCKM 3a
FapaHUMOHEeH ¢OHA, 3aAbAXEHWST KbM AOCTaBUMLM, TEKYLLM 3aAbAXEHMS KbM TMepcoHana M 3a
06LlecTBEHO ocuUrypsiBaHe. KanuTanoBuTe pasxoan (MHBECTULMKN) MO BU3HEC CErMEHTU ca OTrpaHuYMMu
pPa3XoAM, M3BbPLUEHM Mpe3 nepuoaa 3a NpuAobMBaHE UAM M3TPaxAaHe Ha CEKTOPHU HETEKYLUM aKTUBMU,
KOWUTO Ce oYaKBa Aa 6bAaT M3MOA3BAHM MPE3 NMoBeYe OT EAUH MEPUOA.

ApPYyXecTBOTO ynpaBAfiBa WMOTUTE, MaWWHW U o06OpPyABaHe, WHBECTULMUTE B AbLUEPHU
APYXeCTBa, UHBECTULMNTE Ha Pa3NoOAOXeHMEe 3a Npopaxbda U MHBECTULIMMTE, AbPXaHN AO MaAeX, KakTo
N AAHBLIMTE Ha HMBO APYXECTBO M Te He Ce PasrpeAensiT Ha CEerMeHTHO HUBO.

Pe3yaTaTute OT AEMHOCTW, KOUTO Ce CYMTAT 3a CAYyYaMHW CMPsAMO OCHOBHWTE TUMOBE onepauun
(AEVHOCTN) Ha APYXECTBOTO, KaKTO M HepasnpeAensieMuTe MPUXOAM, Pa3XxoAMu, NacuBM U aKTUBM, ce
oTUMUTaT OTAEAHO B MO3NLIMSA ,HEPA3MPEAEAEHM Ha HUBO APYXeCTBO”. Te3n Cymu Mo NPUHLIMIM BKAIOYBAT:
APYTM AOXOAM OT AEMHOCTTa, OCBEH aKo He Mpou3TMYaT OT AEMHOCTTa Ha KOHKPETEH CermeHT,
AAMUHWUCTPATUBHUN PasxoAM, AUXBEHU MPUXOAM U PasXOAU, peanmsnpaHin U HepeaAnsmpaHu nevanbu u
3arybu OT CAEAKM C BaAyTa U UHBECTULMN, MHBECTULIMM B APYTU APYXECTBa, APYTM B3EMaHUA U pasyeTu
no AaHbUM.

MpuaaraHaTa CUETOBOAHA MOAUTMKA 3@ OTYMTAHETO MO CEerMeHTU, Ce OCHOBaBa Ha aHaAOrM4YHMU
npaBuAa 1 NPUHLMMM Ha Ta3u, M3MOA3BaHa OT APYXECTBOTO 3a M3roTBAHE Ha NMyOAUYHUTE 1 OTYETM MO
3aKOH.

2.23. OueHnBaHe No cnpaBeAAMBa CTOMHOCT

HAkon OT akTMBUTE W MaCUBUTE Ha APYXECTBOTO Ce oueHABaT U MPeACTaBAT n/MAM Ccamo
OrnoBeCTABAT Mo CrpaBeAAMBa CTOMHOCT 3a UeAnUTe Ha d)I/IHaHCOBOTO oTuntaHe. Ha noBTapslla ce 6838,
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TakmBa ca: GUHAHCOBUTE aKTUBWM Ha pPa3MNOAOXeHWe 3a Mpopaxba, PUHAHCOBU aKTUBM, AbPXaHM AO
naaex, ONpeAeneHn TbPrOBCKU N APYTX B3EMaHMUA 1N 3aAbAKEHMW.

CnpaBeaAnBaTa CTOMHOCT € LieHaTa, KosiTo 61 61MAa noAydyeHa npu nposaxbaTa Ha AAAEH akTUB
WA TAATEHA NPU MPEXBbPAAHETO Ha MNacuB B oObOMYaMHa CAEAKa MEexXAYy HesaBUCMMU MasapHu
yYaCTHULUM Ha AaTaTa Ha oueHsBaHeTo. CnpaBeaAMBaTa CTOMHOCT € M3XOoAflWa LeHa M ce 6a3mpa Ha
NPEANOAOXEHMWETO, Ye onepaunsiTa No nNpopaxbdaTa Le ce pearnsMpa UAM Ha OCHOBHUSA Masap 3a To3u
aKTUB UAWM MacuB, UAM B CAyYal Ha AMMNCa Ha OCHOBEH Masap — Ha Han-M3roAHWA nasap 3a akTuBa WAK
nacmea. Kakto onpeAeneHUST KaTo OCHOBEH, Taka WM Hal-U3roAHWAT Masap ca TakMBa nasapu, A0 KOUTO
APYXeCTBOTO 3aAbAXUTEAHO MMa AOCTBI.

VlamepBaHeTo Ha cnpaBeaAMBaTa CTOMHOCT Ce MpaBu OT MNO3MUMATa Ha MPEANOAOXEHUATA W
npeueHkKnTe, KOUTO BMxa HanpaBUAM MOTEHUMAAHWTE Ma3apHU yYacTHULM KoraTo Te Buxa onpeAersiAu
LeHaTa Ha CbOTBETHWUA akTMB WAM MacuB, KaTo ce AOMYyCKa, Ye Te BMxa AeNCTBaAWM 3a MOCTUraHe Ha Hal-
AoBGpa CToMaHCKa M3roaa OT Hero 3a TAX.

APYXecTBOTO MpuAara PasAMYHU OLEHBYHM TEXHUKM, KOMTO 6Mxa OUAM MOAXOASLUM CMPSIMO
cneundurkata Ha CbOTBETHUTE YCAOBMA, N 3a KOWUTO pasnoAara C AOCTaTbyHa 6asa OT BXOAALLM AAHHMW,
KaTo ce CTPEMW Aa U3MOA3Ba B MakCMMaAHa CTeMeH HaAMuyHaTa NybBAnMUYHO HabAlopaemMa MHGopMaLMA ©
pecn. — Aa MWHMMM3MPaA W3MNOA3BAaHETO Ha HeHabAlopaeMa WHPopmaumsa. To M3MOA3Ba OCHOBHO
MPUXOAHUA MOAXOA, KaTO Ham-4eCTo MpuAaraHaTa OUEHbYHA TEXHMKA € METOABT Ha AMCKOHTUPAHUTE
Napuv4HN NOTOLM.

CnpaBeaAnBaTa CTOMHOCT Ha BCUUYKM aKTUBWU 1 MacuBKU, KOUTO Ce OueHABaT U/UAK OnoBecTsBaT
BbB O(MHAHCOBMTE OTYETM MO CMpaBeAAMBA CTOMHOCT, Ce KaTeropmsmpa B PaMKUTE Ha CAepHaTa
nepapxms Ha cnpaBeAAMBUTE CTOMHOCTM, @ UMEHHO:

e HuBo 1 — KoTupaHu (HekOpUrMpaHu) NasapHM LEHW Ha akTMBEH Nasap 3a WMAEHTUYHMU

aKTUBM WUAM NacuBY;

e HwuBo 2 — OUEHbYHM TEXHUKM, MPU KOUTO CE NUIMOA3BAT BXOAALLM AAHHW, KOUTO Ca PasAMYHM
OT AMPEKTHO KOTMPAHW LIeHU, HO ca MPSKO WAM KOCBEHO AOCTbMHM 3a HabAOAEHME, BKA.
KOrato KOTUPaHUTE LIEHN ca 0BEKT Ha 3HAYUTEAHU KOPEKLIUK; U

e HuBo 3 — OUEHbYHM TEXHUKWU, MPU KOUTO CE W3MOA3BAT BXOAALLIM AAHHM, KOUTO B
3HauYMTEAHaTa CU YacT ca HeHabAaoAaeMM.

ApyxXecTBOTO NMpuaara OCHOBHO cnpaBeAAnBa cTomHocT Hueo 1 1 Hmueo 3.

MputexaBaHUTe OT APYXECTBOTO MHBECTMUMM (GUHAHCOBM aKTMBM Ha pa3noAOXeHue 3a
npoaaxba), NPeACTaBAsIBaLLM ABATOBM LIEHHU KHMXa C OUKCUPaHU WAM OMpeAersteMW MAallaHusa u
duKCcUpaHn MaTypuTeTHU paTU (AbPXaBHUTE LEHHW KHUXa - OOAMraumm), KnacuouumpaHu KaTto
dNHaHCOBM aKTMBM Ha pasMoAOXeHWe U 3a npopaxba, ce oueHABaT M MPEACTaBAT B oOTyeTa 3a
$MHAHCOBOTO CbCTOAHME MO cnpaBeaamMBa cToMHOCT (HmBo 1). MNMoAnTnkata Ha oueHsABaHe MpeABMXAA
n36op MexXAy Mo-HMUCKaTa OT ABETE CTOMHOCTU 3a CbOTBETHUS BUA eMUCUS OBAUTaLNK:

a) 3a rnobanHUTE eMUCUN OBAUTaLNK:

e OCAeAHa ,leHa KynyBa” Ha CbOTBETHUTE eMucuM obauraumu, nybAnKyBaHa oOT
MEXAYHaPOAHM NHGOPMAaLIMOHHM areHumnm B obnactta Ha duHaHcoBUTE
nHcTpymeHTU/Reuters nan Bloomberg/ 3a nocaepHust paboTeH AeH OT OTYETHUS MEPUOA
(roamHa) n

e ,MeAMaHHaTa CTOMHOCT’ Ha MOHe TpWU AOMBAHUTEAHU KOTMPOBKW Ha MOCAEAHA ,LeHa
KynyBa” 3a nocAepaHWst paboTeH AeH OT OTYeTHMsI nepunoap (FOAMHA), MOAYYEHN OT aKTMBHO
TbpryBalm AUAbPU (6bArapckm 6GaHKM M MHBECTULMOHHM MOCPEAHULM) Ha CbOTBETHaTa
emucus obamraumm.

6) eMucum obAMraumn, TbpryBaH Ha BbTPeELLUEH nasap:

e TOCAeAHa ,leHa KynyBa”’Ha CbOTBETHUTE emMucuu obauraumun, nybAMKyBaHa oOT
MEXAYHapPOAHU WHOOPMALMOHHW areHUMn B obaacTTa Ha $MHAHCOBUTE MHCTPYMEHTW/
Reuters nan Bloomberg/ 3a nocrepHUst paboTeH AeH OT OTYETHUS NepuoA (FrOAMHA) U

e ,Hal-HWUCKaTa CTOMHOCT” Ha MOHe TPU AOMBAHUTEAHM KOTMPOBKM Ha MOCAEAHA ,LeHa
KynyBa” 3a nocAepaHWUst paboTeH AeH OT OTYeTHUsI nepunoAp (FOAMHA), MOAYYEHN OT aKTUBHO
TbpryBawn AUAbPY (6bArapckn H6aHKM UM MHBECTULIMOHHM MOCPEAHWULM)HA CbOTBETHaTa
emMmmncusa obanraumnn.

MNMputexaBaHute oT bopcata AbAFOCPOYHU MHBECTUMLUM (PUHAHCOBU aKTMBWU Ha pPasmOAOXeEHUE
3a npoaax6ba), NPeACTaBAABaLLM akLMM UAN ASIAOBE B KaluTana Ha APYTM APYXECTBa W MPEeAnpUATUs
(MaAUMHCTBEHO y4YacTue), U KOUTO He ca PernmcTpupaHu 3a TbproBusi Ha 6bArapcka MAN YyXXAECTPaHHM
6opcn M He ce TbpryBaT Ha KanutanoBuA nasap (akumu Ha LeHTpaneH apenosuTtap AA) ce oueHsiBat
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MOCAEABALLO MO CrpaBeAAMBa CTOMHOCT, KaTo MOAUTMKATA Ha OLEHABaHe MNpPeABUXAa W3MNOA3BaHe
NPeAMMHO Ha 3HauMMa HeHabaltopaeMa M3XOAHA WHOpPMALMS U AAHHW AOTOAKOBA, AOKOAKOTO
peAeBaHTHa 3a nopobeH TN ApyXecTBa Habatopaema MHbopMauma HaMa Ha pasnoroxeHune (Huso 3).
VI3uncnaeHuATa ca HanpaBeHW OT PbKOBOACTBOTO Ha APYXECTBOTO, AOKOAKOTO TO pasfnoAara C BbTpellHa
eKcrnepTM3a 3a OLleHABaHe Ha NPeAnpUATUS.

3a Te3an aKkTMBM U MacuBK, KOUTO Ce OLEeHABaT MO ChpaBeAAMBa CTOMHOCT BbB ¢UHAHCOBUTE
oT4eTM Ha noBTapsieMa 6asza, APYXeCTBOTO MpaBW MpeLeHKa KbM AaTaTa Ha BCEKM OTYET AaAM €
HeobXxoAMM TpaHcdep B HMBaATa Ha Mepapxus Ha crpaBeAAMBaTa CTOMHOCT Ha AAAEH akTMB WUAK Macus B
3aBMCUMOCT OT pa3noAaraemMmTe U M3MOA3BaHUTE KbM Ta3n AaTa BXOASALWM AAHHW.

B ApyxecTBOTO ca pa3paboTeHu BbTPELWHM MNpaBuMAa W MNPOLEAYPU MO WM3MEpPBaHETO Ha
cnpaBeAAMBaTa CTOMHOCT Ha pPasAMYHUTE BUAOBE aKTUBM N Macusu.

ApPyXecTBOTO M3MOA3Ba BbTPELLHA EKCMepTu3a 3a ONpeAensiHe Ha crnpaBeAAMBaTa CTOMHOCT Ha
NHBECTULIMNTE B aKLMUTE N ASIAOBETE B KamnuTana Ha APYrM APYXecTBa W NpeAnpuatms (MaALUHCTBEHO
y4yacTune), knacupuumpaHm Ha pasnoroxeHue 3a npopaxda. [PUAOKEHNETO Ha OLEHbYHUTE MOAXOAM U
TEXHUKM, KaKTO U M3MOA3BAHWTE BXOASLLM AAHHM 3a BCEKM CAy4Yall Ha M3MepBaHe Ha CrpaBeAAMBa
CTOMHOCT, ca O06eKT Ha 3aAbAXMTEAHO O0OCbXAAHE U KOOPAMHUPaAHe MeXAY PbKOBOACTBOTO Ha
APYXECTBOTO M BbTPELHUTE eKCNepTW, KakTo M MNpUeMaHeTo Ha W3AaBaHWMTe OT TAX BbTPELUHM
OLIEHUTEACKN AOKAAAM — 0OCOBEeHO MO OTHOLUEHME Ha CblLIECTBEHUTE MPEAMOAOXKEHUS N KpalHUTe
3aKAOYEHUS M MPEANOXEHMS 3a pasMepa Ha CrnpaBepaAnBaTa CTOMHOCT. DUMHaAHUTE OUEHKM Ha
cnpaBeAAMBaTa CTOMHOCT MOAAEXAT Ha OAODpeHMe OT W3MbAHUTEAHUTE AMpekTopu M CbBeTa Ha
AVNPEKTOPUTE Ha APYXECTBOTO.

3a ueanTe Ha GMHaAHCOBOTO yrpaBAeHMEe PbKOBOACTBOTO Ha APYXECTBOTO TEKYLLO HabAoAaBa U
cnpaBepAmMBaTa cTonmHocT (HnBo 1) Ha nputexaBaHuTe oT bopcata ¢uHaAHCOBUTE aKTUBU, AbPXaHU A0
NaAex, KaTo CAeAM MasapHaTa KOHIOHKTypa Ha MeCTHUTE U MeXAYHapOAHMTe nasapu, obLMTe AUXBEHMU
HMBa, TEKyLLMTE MasapHU LEeHM Ha MpuTexaBaHUTE EMMUCUM, AOKOAKOTO MMa TakMBa, KakTo MW
CbOTBETHaTa AMKBUAHOCT MO TsIX.

Ha apatata Ha BCekM GUHAHCOB OT4YET Cbobpa3HO CUETOBOAHATA MOAUTUKA Ha APYXECTBOTO Ce
npaBu OT OMNPEAENEHO AMLEe 06l aHaAU3 Ha MPeABapUTEAHO cbbpaHa MHPOPMaLMs 3a ABUXEHMETO B
CTOMHOCTUTE Ha aKTUBUTE U NacUBUTE, KOUTO MOAAEXAT Ha OLEHKA MAM OMOBECTABaHe MO CrpaBeAAnBa
CTOMHOCT, 32 TMMa HaAUYHU AAHHW N Bb3MOXHUTE pakTopu 3a HabAoAaBaHUTE MPOMEHU, U Ce MpeaAara
3a 0pOGpeHMe TMpeA W3MbAHUTEAHUTE AMPEKTOPU Ha APYXECTBOTO MOAXOAA 3a M3MepBaHe Ha
CcrnpaBeAAMBUTE CTOMHOCTU Ha CbOTBETHUTE akTMBM W MacuMBU KbM Tasn AaTa. [Mpyn HeOOXOAMMOCT ToBa
Ce KOHCYATMPA U3PUYHO C BbHLLIHWN OLIEHUTEAMN.

PesyATaTuTe OT OLEHBYHMA MPOLEC Ha M3MeEPBaHe Ha CrnpaBeAAMBaTa CTOMHOCT Ce MpeACTaBAT
Ha He3aBUCUMUTE OAUTOPU Ha APYXeCTBOTO.

3a ueAnTe Ha OMOBECTABaHMATa Ha CchnpaBeAAMBaTa CTOMHOCT, APYXECTBOTO € rpynupano
CbOTBETHUTE CM akTMBM W MNacuMBWM Ha Hasa TAXHaTa CbLIHOCT, OCHOBHW XapakTEePUCTUKU U PUCKOBE,
KaKTO M Ha MepapxXxMyHOTO HMBO Ha CrpaBeAAMBaTa CTOMHOCT.

2.24. TlpeueHkn OT OMpeAeAsillo 3Ha4YeHWe MpU MNpUAaraHe cUEeTOBOAHaTa MOAUTMKA Ha
APYXecTBOTO. KAtouoBM NpUOGAM3UTEAHN OLLEHKU U MPEANONOXKEHUSA C BUCOKA HECUTYPHOCT.

lNMpu3sHaBaHe Ha NPUXOAU OT FOAULLHM MOAABPIKALLU TAKCK

ApyxecTtBoTo cbbupa MoAAbpxalla Takca 3a PerncTtpupaHM  emucum Ha  QGUHaHCOBMU
NHCTPYMEHTN. PbKOBOACTBOTO MpaBu MpeLeHKa KbM Kpas Ha BCEKW OTYETeH MepuoA Ha BEPOATHOCTTa
3a cbbOMpaemocTTa Ha TO3W BWUA MPUXOAM, U 3a CAyYauTe, MPU KOWUTO MMa BUCOKA HECUTYPHOCT 3a
BXOASILUM MapU4YHM MOTOLM MOPaAM CEPUO3HUN 3aTPyAHEHUS Ha dMpmMUTe-NAaTUM, 0COBEHO Korato ca B
AMKBUAALIMA U/UAK NPOLEAYPa MO HECBCTOATEAHOCT, MPM3HABaHETO Ha MPUX0oAa Ce OTAara Ao Aatata Ha
HEroBOTO eBeHTyaAHO CbbupaHe (MAallaHe OT CboTBETHaTa ¢UpPMa-3aAbAXEHO AULIE).

Kbm 30.06.2015 r. pa3amepbT Ha TakuMBa TaKCW, HEMpu3HaTU Ha MPUXOA C HaTpynBaHe 3a
MOCAEAHUTE TpW roAMHM Bb3am3a Ha 301 x.aB. (31.12.2014 r.: 318 x.AB.). AbAXMMUTE TakcK caMo 3a
2015 r., 32 KOUTO PbKOBOACTBOTO € MPELIEHMNAO, YE MMa BMCOKa HECUTYPHOCT 3a MAallaHe OT CTpaHa Ha
KAMEHTU ca 96 x.AB. (2014 r.: 92 x.AB.).

O6e3ueHKU Ha cMeTKN B 6aHKM Noa cneLuaneH Hapsop (KBecTypa)

Kbm 31 aekemBpu 2014 1. APYXECTBOTO € HAYMCAUAO OBE3LIEHKa Ha CPOYHUN AEMO3UTU B BaHKM
B pasMep Ha 265 X.AB., MPeACTaBAsIBallM CPEACTBa Mo CMeTkM B 6aHKa, nmocTaBeHa MoA creuuaneH
Haa30p npe3 M.loHM 2014 1. PbKOBOACTBOTO € OLEHMAO pa3mepa Ha obeslieHkaTa Ha 6asa HanpaBeHUTe
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aHaAM3M 3a Bb3MOXHOCTUTE 3a Bb3CTAHOBABAHE Ha BAOXEHUTE OT APYXECTBOTO MapuMuHU CPeACTBa B
Ta3n OGaHKa KaTO € W3MOoA3BaHa UsAaTa HaAM4yHM NybAMyYHa WHOOPMALMA U AOKYMEHTW, BKA.
nybankyBaHu oTyeTn Ha BaHkaTta(lpuaoxeHune Ne 11, MpuroxeHune Ne 25).

O6e3ueHKU Ha B3eMaHus

MpoBunanA 3a obeslieHKa Ha TbProBCKM B3eMaHWUs ce popmMupa, Korato ca Haauule OBEKTUBHM
AOKas3aTeNCTBa, Ye APYXEeCTBOTO HAMAa Aa MOXe Aa cbbepe usAaTa cymMa Mo TAX CbrAACHO OPUTMHAAHUTE
YCAOBMSI Ha B3eMaHusiTa. 3HauyuTeAHM OGUHAHCOBM 3aTPYAHEHUS Ha AAbXHMKA MO B3eMaHeTo,
BEPOSATHOCT AAbXHMKBLT Aa BAe3e B MpoueAypa MO HECbCTOATEAHOCT, WAM Apyra ¢uHaHcoBa
peopraHunsaumsa, HEM3MbAHEHNETO MAM MPOCPOYMETO B NAawaHeTo nosede oT 180 AHM ce B3emaT Mmoa
BHMMaHMe OT PbKOBOACTBOTO, KOraTo Ce OMPeAens U Kracuduumpa AaAseHO B3eMaHe 3a obesleHka.
CToMHOCTTa Ha ofesleHKaTa e pa3avMkata mexay 6anaHcoBaTa CTOMHOCT Ha AAAEHOTO B3eMaHe U
cerawHata CTOMHOCT Ha MPOrHo3MpaHuTe ObAELLM MapUYHM MOTOLM, AMCKOHTMPaHW MO OpPUTMHAAEH
edeKkTMBEH AMXBeEH MpoLeHT. BanaHcoBaTa CTOMHOCT Ce KOpUrMpa 4Ype3 M3NOA3BaHETO Ha KOPEKTUBHA
CMeTKa, KbAeTO ce HaTpynsaT Bcuukn obesueHkn (MpuaoxeHmne Ne 2.12, Ne 2.20.1, Ne 22 n Ne 23), a
cymaTa Ha 3arybata oT obe3lLleHKa 3a Mepuosa ce Mpu3HaBa B OTYeTa 3a BCeoOXBaTHMA AOXOA (B
nevanbaTa nAn 3arybata 3a ropMHaTa) KbM CTaTUsITa APYr PasxoAu.

Mpe3 2014 r. APYXECTBOTO He € Ha4YMCAMAO Obe3LieHKa Ha B3eMaHUA W HAMa penmHTerpupaHm
o0b6e3leHKM Ha cbbpaHn B3emMaHuA, obesleHeHn npeaxoaHn nepuoan. (MpuaoxerHne Ne 9, MpunaoxeHue
Ne 22 un MpunoxeHne Ne 23).

AKTIOE€PCKMN U3UUCNEHUSA

Mpun onpeaensHe Ha cerawHaTta CTOMHOCT Ha AbAFOCPOYHUTE 3aAbAXEHMA KbM MepcoHana npw
MEeHCMOHMpPaHe ca M3NOA3BaHW U3UUCAEHUS Ha cepTUPMLMPaHK akTioepu, 6azupaHi Ha NPEANOAOXEHMS
3a CMBPTHOCT, TEMM Ha TEKYYeCTBO Ha mnepcoHana, ObAello HMBO Ha paboTHM 3amnAaTM U AUCKOHTOB
daKTop, KOUTO MPEAMOAOXEHUA Ca MpeLLeHEeHN OT PBbKOBOACTBOTO KaTo pPa3lyMHUM W YMECTHU 3a
ApyxectBoTo. ([MpuaoxeHne Ne 2.17 n Ne 27).

YacTuuHo npusHaTH aKTUBU MO OTCPOUYEHM AaHbLMU BbPXY AaHbUHa 3aryba

Mpyn nNpu3HaBaHETO Ha OTCPOYEHUTE AAHBYHU aKTMBM OT PBKOBOACTBOTO € OLeHeHa
BEPOATHOCTTa OTAEAHWTE HaMaAfeMW BPEMEHHW Pa3AMKM Aa MMaT obpaTHO MposiBAeHUe B ObAelle U
Bb3MOXHOCTUTE Ha APYXECTBOTO Aa reHepupa B MepCcrnekTMBa AOCTaTbYHO AaHbYHU Meyanbu 3a TAXHOTO
KOMMeEHCUpPaHe cpelly Te3n neyandbu U/MAN HaAM4yMe 3a CbOTBETHWUS MepuoA Ha obraraeMu BPeMEHHMU
pPasAnKU.

Ha 6a3a TO3M MOAXOA, PbKOBOACTBOTO € MPELEHWMAO Aa He Mpu3HaBa akTUB MO OTCPOYEHMU
AaHbLUM 32 AaHbuHaTa 3aryba Bb3HWKHana npe3 2014 r. BbB ¢uHaHcoBuA oTyeT 3a 2014 r., AOKOAKOTO
HanpaBeHWTe KOHCEPBATUBHM MPOTrHO3M CbALPXAT BUCOKA CTEMEH Ha HECUTYPHOCT, Ye APYXECTBOTO Lie
6bAe B CbCTOSIHME Aa reHepupa AOCTaTbyHO obnaaraeMu neyvanbu B CAeABalLMUTE MeET FOAMHM, CpeLly
KOWUTO Aa 6bAe NMpuUcnasHaTa AaHbuHaTa 3ary6a 3a 2014 roanHa.

Kem 31.12.2014 r. pasmepbT Ha HamManfseMuUTe AaHbYHU pasankm e GopmupaH OT AaHbuYHa
3aryba 3a npeHacsiHe 3a 233 X.AB., @ aKTUBbT MO OTCPOYEHM AaHbLU 6M BUA Ha CTOMHOCT 23 X.AB.
(MpunoxeHne Ne 12 n Ne 2.19).

3. KOHCOAMAUPAH OTUET HA APY>XECTBOTO

ApyXecTBOTO e 3amno4yHano MpoLeca Ha WM3roTBsiHe Ha CBOS KOHCOAMAMpPAH OTYEeT 3a MbpBO
Tpumeceune Ha 2015 r. cbranacHo MCOO B cuaa 3a 2015 1., B KOMTO OTYET LUE € BKAIOUYEH M HACTOSILUNAT
NHAMBMAYaneH oTYeT. CbrAaCHO MAaHMPaHUTE AATW PbKOBOACTBOTO OUYakBa KOHCOAMAMPAHMWAT OTYET Aa
6bAe 0A06peH 3a M3paBaHe He No-kbCcHO oT 31.08.2015 r. o1 CbBeTa Ha AMPEKTOPUTE Ha APYXECTBOTO,
CAEA KOSITO AaTa OTYETHT e 6bAe Ha Pa3MOAOXEHNE Ha TPETU AMLA.
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4, NMPUXOAU

MpuxoAMTE OT YCAYTM BKAIOYBAT:

30.06.2015 30.06.2014

BGN'000 BGN'000
KoMUCHOHHK 3a caenkn Ha Bopcarta 305 648
Takcu 3a pernctpaums Ha ApyxecTsa 252 254
Takcu 3a MHPOPMaLMOHHO 0BCAYXBaHe 148 162
Takcu 3a YAeHCTBO 69 88
Takcu 3a NpomsaHa Ha NapaMeTpn Ha eMUCUU 10 14
Takcu 3a NoAAbPXaHe HEMPUCHCTBEHWN PabOTHU CTaHLIMK 15 17
Takcn 3a NHTEPHET TbProBus 11 10
®uHaHCOBKN CaHKLMM Ha YneHOBeTe Ha bopcaTa 1 2
O6wo 811 1,195

5. APYT' AOXOAU OT AEMHOCTTA

ApyruTe AOXOAM OT AeMHOCTTa BKAOYBAT:
30.06.2015 30.06.2014

BGN'000 BGN'000
Haemu 55 56
OTnucaHn 3aAbAKEHUSA 38 AMBUAEHTU C U3TEKBA AABHOCTEH CPOK - -
Meyanba oT Npoaaxba Ha AbATOTPaMHN aKTUBU - -
OTnncaHu 3aaAbAXeHUA, CBbp3aHn ¢ [apaHUMOHEH GOHA - -
Apyru 4 3
O6wo 59 59

6. PA3XOAU 3A MATEPUAAU N KOHCYMATUBU

Pa3xoauTe 3a MaTepnanm N KOHCyMaTUBU BKAOUBAT:
30.06.2015 30.06.2014

BGN'000 BGN'000
[[OprBO 1 pe3epBHU YacTn 4 4
Odunc KOHCYMaTMBM U XUTUEHHN MaTepuanm 5 4
KaHLueAapcku maTepuranm 1 1
O6bwo 10 9
7. PA3XOAU 3A BbHLUHWU YCAYTU
PasxoanTe 3a BbHLHW YCAYTM BKAOYBAT:
30.06.2015 30.06.2014
BGN'000 BGN'000
AVMLEH3NOHHN TaKcK 248 253
KOHCYATaHTCKM 1 APYTU YCAYTHU 67 41
MoaapbxKa Ha oduc 54 42
Takcu 3a YAeHCTBO 34 40
KomyHMnKaunm 22 22
AaHbLn 1 Takcu 15 14
3acTpaxoBKku 5 6
Apyrm 7 16
O6wo 452 437
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8. PA3XOAU 3A MEPCOHAAA

PasxoauTe 3a nepcoHana BKAKOYBAT.

TekyLiM Bb3HarpaxaeHus

BHOCKM No coumanHOTO 1 3APaBHO OCUTYpsiBaHE BbPXY TEKYLLIN
Bb3HarpaxaeHus

CoumnanHu NpruAcBMBKN 1 NAALLAHWUS

HauncaeHn cymm 3a HeM3MOA3BaH MAATEH OTMYCK

HauncaeHW cymun 3a coumanHo 1 3APaBHO OCUTypsiBaHe 3a HEM3MOA3BaH
oTnycK

HauncaeHU cymn 3a 3aAbAKEHUST KbM MepcoHana npu NeHCMoHupaHe
(MpunoxeHne Ne 27)

O6wo

9. APYTY PA3XOAU 3A AEMHOCTTA

Apyrute pasxoam 3a AEMHOCTTA BKAIOYBAT:

30.06.2015 30.06.2014

BGN'000 BGN'000
467 496

56 59

14 17

537 572

30.06.201530.06.2014
BGN'000 BGN'000

MpeacTaBUTEAHN MEPOMPUATUSA 6 29
KoMaHANPOBKM 18 23
O6esLeHKa Ha B3eMaHuS - -
Bb3cTaHoBeHa obesLieHKa Ha B3eMaHuWA 2 -
HeTHO n3meHeHne Ha 06e3LeHKUTE MO BIeMaH s 2 -
Apyru 10 17
O6uwo 34 69
10. O®MNHAHCOBU NPUXOAU
®OrHaHCOBNTE MPUXOAN BKAOYBAT:
30.06.2015 30.06.2014
BGN'000 BGN'000
MpMX0oAN OT AUXBU MO AEMO3UTU U TEKYLUM CMETKM B BaHKK 5 153
MpUXOAM OT AUXBM MO MHBECTULIMW Ha Pa3noAOXeHMe 3a Npopaxba 32 33
MpUX0OAM OT AUXBU MO MHBECTULIMN ABPXaAHU AO MaAEX 50 -
MpuUxoAM OT AUBUAEHTU OT MHBECTULMUN Ha Pa3noOAOXeHMe 3a
npoaaxba - -
MpuxoAn OT AUXBM MO LEAMPAHU B3eMaHUsA 18 -
MpUXoAM OT AUBUAEHTU OT AbLLEPHO APYXECTBO - -
Obwo 105 186
11. O®MNHAHCOBU PA3XOAU

Kem 30.06.2015 r. duHaHcoBuTe pasxoam Hama (30.06.2014 r.: 2 xua.neBa).
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12, AAHBUYHO OBAATAHE

OCHOBHUTE KOMMOHEHTKN Ha pa3xopa 3a AaHbK B neyanbata NAM 3ary6aTa 3a OTYETHUTE TOAUHMN,

3aBbpBalim Ha 30 10HK, Ca KaKTO CAeABa:

OtyeT 3a BceobxBaTHUA A0XOA (Nevanba man 3aryba 3a ropmHaTa)

AaHbuHa (3aryba)/nevanba 3a roamHaTa No AaHbYHa AeKAapaLus

TeKyll pasxoA 3a AaHbK Bbpxy nedvanbata
OT1cTtbnKa cbraacHo YA, 92 an.5 ot 3KIO
OTcpoyeHn pAaHbLUM BbpXy Nevyanbata

CBbp3aHK C Bb3HUKBaHE U 06paTHO MPOSBAEHNE Ha BPEMEHHWN Pa3AUKM
0O6uwo (MKoOHOMUKS OT)/pPa3xoA 3a AaHbK BbpXy nevanbarta, OTHETEH B
oTyeTa 3a BceobxBaTHUA AOXOA (B NeyanbaTa UAK 3arybaTa 3a roaAmHara)

PaBHeHMe Ha (MKOHOMMUS OT)/pasxoAa 3a AaHbK Bbpxy neyanbarta,

OMNpPEAENEH CMPSMO CUETOBOAHUS Pe3yATa

3a roanHata - 10%

T

CuetoBoAHa (3aryba)/nevanba 3a ropmHaTa
(MkoHOMUA OT)/pas3xoa 3a AaHbK Bbpxy Nevanbata — 10 %

OT1cTbnKa cbraacHo YA, 92 an.5 ot 3KIO
OT Henpu3HaTK CyMn MO AAHBbUYHM AEKAap
YBeanyeHus - 15 x.AB./HamaneHusa: Hama

O6uwo

aunn CBbp3aHun C:

30.06.201530.06.2014
BGN'000 BGN'000

(118) 283

- 28

- 28

30.06.201530.06.2014
BGN'000 BGN'000

(118) 283

- 28

- 28

AaHbuHUTE e(beKTl/I, CBbp3aHnN C APYTnTE€ KOMMOHEHTN OT BCeobXBaTHUS AOXOA Ca KakTO CAeABa:

KOMMOHEHTH, KOUTO Hama Aa 6baaTt
pekracudunumpaHm B nevanbata nan 3arybata
MocneaBalLM OLEHKM Ha MAAHOBE C
AeOUHUPAHN MEHCUOHHU AOXOAM
KoMMOHEHTH, KOUTO MoraT Aa 6baaT
peknacuonumpaHn B nevanbata nam 3arybata
HeTHa npomMsaHa B cnpaBeaAMBaTa CTOMHOCT
Ha GUHAHCOBM aKTMBM Ha Pa3MOAOXEHME U 33
npopaxba

O6uwo Apyr BceobxBaTeH AOXOA 3a roAMHaTa

30.06.2015

BGN'000

31.12.2014
BGN'000

CronHocTt VMikoHomusa CrtomHocTtCronHocT MikoHomusa CTomHoCT

npeamu oT1/(Pa3xoa HETHO OT npeaun

AAHDBK 3a) AaHbK

oT1/(Pa3xoa HETHO OT

AaHbK 3a) AAHBbK  AAHDBK

- - - ©) - @)
5 ) 4 (135) 14 (121)
5 [6)) 4 (143) 14 (129)
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13. APYTI BCEOBXBATEH AOXOA

ApyrusiT BceobxBaTeH AOXOA BKAIOYBaA:

KOMMOHEHTU, KOUTO HaMa Aa 6baaT peknacuduumpanm B neyanbata uam 3arybata

[MocnepBallUM OLIEHKWN Ha MAAHOBE C Aed)VIHI/IpaHVI NMEHCNOHHN AOXOAU

KOMMNOHEHTKN, KOUTO MoraT Aa 6bAaT pekracuduumMpaHn B neyanbata UAK
3arybaTa

HeTHa npomMsiHa B cnpaBeaAnBaTa CTOMHOCT Ha $MHAHCOBU akTUBM Ha
pa3noAoXeHMe U 3a npopaxoba:

30.06.2015 30.06.2014
BGN '000 BGN '000

lMeyanbu Bb3HWUKHAAM Npe3 roaAnHaTa 5 48

HamaneHun c: PeknacupmnkaulmoHHM Kopekumn Ha (nedyanbu)/3arybu, BKAOUEHN B

neyanbaTa MAM 3arybata 3a TekyllaTa roaAnHa - -

5 48
AaHbK BbpPXYy AOXOAUTE, CBbP3aH C KOMIMOHEHTUTE Ha ApPYruna BceobxBaTeH AOXOA (1) (5)
06w BceobxBaTeH AOXOA 3a roAMHaTa 4 43
14. MMOTHU, MALLNHN, OBOPYABAHE
Crpaaun Komniotpu n opuc TpaHcnopTHM Apyrn O6wo
o6opyaBaHe cpeAcTBa
30.06. 30.06. 30.06. 30.06. 30.06.
2015 2014 2015 2014 2015 2014 2015 2014 2015 2014

OTyeTHa CTOMHOCT BGN'O00 BGN'O00 BGN'O00 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Canpo Ha 1 sHyapu 2,303 2,303 787 787 103 103 239 239 3,432 3,432
MpnaobuTn - - 22 65 - - - - 22 65
OTtnucanun - - (26) (65) - - - - (26) (65)
Canpo Ha 30 toHu /31 pekemBpu 2,303 2,303 783 787 103 103 239 239 3,428 3,432
HatpynaHa amopTu3auus
Canao Ha 1 aHyapu 441 395 726 746 40 14 235 226 1,442 1,381
HauncaeHa amopTmsaumsa 3a
roaMHata 23 46 14 45 13 26 1 9 51 126
OTtnucanun - - (26) (65) - - - - (26) (65)
Canpo Ha 30 toHn/31 pekemBpu 464 441 714 726 53 40 236 235 1,467 1,442
BanaHcoBa ctonHocT Ha 30toHK /
31 aekemBpu 1,839 1,862 69 61 50 63 3 4 1,961 1,990
BanaHcoBa ctonHocT Ha 1 toan/1
AHyapw 1,862 1,908 61 41 63 89 4 13 1,990 2,051

OTyeTHaTa CTOMHOCT Ha HaMbAHO aMOPTU3MPAHUTE MallMHU U 0B6OpyABaHe, MPEACTaBEHU B
oT4yeTa 3a PuHaHcoBoTO cbCTosAHME KbM 30.06.2015 1. 944 x. aB. (31.12.2014 r.: 982 x. aB.). OTNKCaHm

ABATOTPAMHN MaTEPUAAHM aKTUBM B pasMep Ha 26 XUA.AeBa.

15. HEMATEPUAAHU AKTUBU

MporpamHun NpoAyKTH

30.06.2015 2014
BGN'0O00 BGN'000
OtyeTHa cTonMHoOCT
Canpo Ha 1 sHyapwu 752 678
Mpnaobutn - 74
Canpno Ha 30 toHKn / 31 pekeMBpU 752 752
HaTtpynaHa amopTunsaums
Canao Ha 1 aHyapwu 687 678
HauuncneHa amopTnsauma 3a ropmHaTa 9 9
Canpo Ha 30 toHK/ 31 pekemBpwm 696 687
BanaHcoBa cTomHocT Ha 30 toHK/ 31 AekemBpM 56 65
BanaHcoBa ctonHocT Ha 1 toan/ 1 aHyapu 65 -

OTyeTHaTa CTOMHOCT Ha HamMbAHO aMOpTU3MpaHuUTe HemaTepuanHu aktuen koM 30.06.2015 1. e
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678 x.AB. (31.12.2014 r.: 982 x. AB.)

16. MHBECTULWUUN B AbLLEPHU APY)XECTBA

Bopcata e epHoAMueH cobcTBeHWK Ha kanutana Ha Cepsus OuHaHcosu [Mazapu EOOA,
pernctpupaHo cbraacHo pelueHne Ne 2 Ha CI'C ot 6 mapt 2007 r. Kbm 30.06.2015 r. cToMHOCTTa Ha
NHBECTUUMATa B AblilepHOTO ApyxecTBo e 40 x.AB. (31.12.2014 r.: 40 x.AB.), OLleHeHa Mo UCTOopUYECKa
ueHa Ha npuaobrBaHe (ce6eCTOMHOCT).

MbpBoHauyanHo Cepeus OuHaHcosu Maszapu EOOA e pernctpupaHo KaTo TbProBCKO APYXECTBO -
CbBMECTHO KOHTPOAMPAHO NpeAnpuaTMe oT cTpaHa Ha bopcaTta n LleHTpaneH aenosutap AA € KanuTtaa
ot 80 x.AB. Ha 12 oktomBpu 2006 r. no peweHne Ha o6WOTO cbbpaHMe Ha CbAPYXHUUMTE Ha
CbBMECTHOTO APYXecTBO, obHapoaBaHo B AB 6p.191 ot 2006 r., LleHTpaneH aeno3uTap npekpaTaBa
yyacTneTo cu. B3eTo e pelleHMe 3a HaMmanfaBaHe Ha KanuTana Ha ApyxectBoTo oT 80 x.AB. Ha 40 x.AB.,
MNPV KOETO HaMyCHaAMAT CbAPYXHMK € MOAYUMA U3LANO 06paTHO CpeAcTBaTa OT CBOSt AAA B CbBMECTHOTO
npeanpusTue.

MpeAMeTbT Ha AEMHOCT Ha APYXECTBOTO CbrAACHO CbAebHaTa perucrpauma e: npoekTupaHe,
pasBuUTME U MOAAbPXaHe Ha MHOOPMALMOHHU CUCTEMW WM MPOAYKTM, CBbpP3aHW C Maslapa Ha LUEeHHU
KHMXa M GWMHAHCOBM WHCTPYMEHTW, paspaboTBaHe Ha WHOOPMALIMOHHU TEXHOAOTMW, AOCTaBKa,
MHCTaAMpaHe W MOHTaX Ha WHOOPMALMOHHM CUCTEMM, XapAyepHa U codTyepHa MOAAPBXKKA,
KOHCYATaLMM 1 obydeHue.

Kbm 30.06.2015 r. cTonMHoCTTa Ha y4yacTneto Ha BopcaTta B AbLLEPHOTO APYXECTBO, OLIEHEHO MO
MeToAa Ha cobceTBeHMA KanuTan e 33 x. AB. (31.12.2014 r.: 39 x. AB.):

30.06.2015 31.12.2014
BGN'000 BGN'000

Canpo Ha 1 sHyapu 39 45
PasnpeaeneHne Ha AUBUAEHTHU - -
AAn B 3arybaTa 3a roamHata (6) (6)
Canao kbMm 30 toHK /31 pekemBpu 33 39

17. MHBECTULUUUN B CbBMECTHU APY>XXECTBA

Ha 15.04.2014 r. no cuaaTa Ha CKAIOYEHO CbBMECTHO Ccropa3ymeHue Mexay bbarapcka
doHpoBa 6opca — Codusa AA, MakeaoHcka Bopca 3a LeHHU kKHuxa AA, Ckonune n 3arpebeka Bopca AA e
yupeaeHo cbBMecTHO aApyxecTBo CEE AmnHk AOO, Ckonme cbe cepanmuie ya. Opue Hukono 75, Ckonve,
MakeaoHUsi. OCHOBHUAT NpeAMeT Ha AMHOCT Ha APYXECTBOTO € M3BbPLUBAHETO Ha YCAYTM BbB BPb3Ka C
KOMMIOTPU N MHOOPMALMOHHK TexHoAOrnK. Pernctpupanunat kanutan Ha CEE AmHk AOO, Ckonune KbMm
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 30.06.2015 r. cTtoMHOCTTa Ha WHBECTMUMSATA B CbBMECTHOTO APYXeCTBO € 27 X.AB.
(31.12.2014 r.: 8 x.AB.), OLIeHEHa MO UCTOPUYECKa LieHa Ha NpuacbrBaHe (cebecToONHOCT).

Kbem 30.06.2015 r. cTonHoCTTa Ha yyactmeto Ha bopcaTta B CbBMECTHOTO APYXECTBO He MOXe Aa
6bAe ouUeHeHa Mo MeToAa Ha COBCTBEHUSI KamuTaA, Tbil KaTo CbMECTHOTO APYXECTBO He CbCTaBs U He
npeaocTaBsa TpumeceyHu otvetu. (31.12.2014 r.:6 x.AB.):

30.06.2015 31.12.2014
BGN'000 BGN'000

Canpo Ha 1 siHyapu

YupeanTeAHa BHOCKa 6 7
Asn B 3arybata 3a nenpopa/ropnHata - D)
Canpao kbm 30 toHK /31 pekemBpu 6 6

Mpe3 m. deBpyapn 2015 r. e M3BbPLIEHO YBEAMYEHME HA OCHOBHWUA KamuTaA Ha CbBMECTHOTO
ApyxectBo ([TpunoxerHne Ne 35).
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18. O®UNHAHCOBU AKTUBU AbP>XAHU AO NMAAEX

Kbm 30 toHM 2015 r. ApYXeCTBOTO MpuTexaBa AbPXaBHW LIEHHW KHUXa - eBpO obAMrauunm,
3aKyMeHu CbC CKOHTO, M3AaAeHM OT MUHUCTEPCTBO Ha PUHAHCUTEe Ha PBbArapus, Kakto cAeABa:

30.06.2015 r.
Aarta Ha Maaex  Auxsa no HomuHan Ha bBanaHcoBa BbanaHcoBaCnpaBeaAuBa
Emucus uspaBaHe KynoH  ranaBHMLA CTOWHOCT CTOWHOCT CTOWHOCT
% EUR ‘000 EUR ‘000 BGN’000 BGN’000
X51083844503 03.07.201403.09.2024 2.95% 1,535 1,551 3,034 2,932
X51208855889  26.03.201526.03.2027 2.63% 520 512 1,001 927
4,035 3,859

Kbm 30 toHM 2015 r. MHBECTULMUTE B AbPXaBHW LEHHM KHMWXa, AbPXaHM A0 MaAex, ca
NPeACTaBEeHU MO aMopPTU3NPyeMa CTOMHOCT. [OANLWHUAT edeKTUBEH AMXBEH MPOLIEHT No obAUraummTe e
3% wn 285 %.

KynoHHUTE AMXBEHM TMAAWaHWA Mo OobAMraumMmTe, ca ABAKMMM BEAHBX TFOAMWHO Ha 3
centemBpn 2015 roamHa 3a emucmsa XS1083844503 n  Ha 26 mapt 2016 roamHa 3a emwucus
XS1208855889 3akyneHa Ha 19.05.2015 roauHa .

31.12.2014 .
Emucus Aarta Ha Mapex  Auxea no HomuHan Ha bBanaHcoBa BbanancoBaCnpaBeanuBa
um3paBaHe KynoH  rAaBHMUA CTOWHOCT CTOWHOCT CTOWHOCT
% EUR ‘000 EUR ‘000 BGN’000 BGN’000
XS51083844503 03.07.201403.09.2024 2.95% 1,535 1,551 3,034 2,173

Kbm 31 aekemBpu 2014 r. MHBECTULIMUTE B AbPXAaBHM LEHHM KHMXA, AbPXaHW A0 MapeXx, ca
NPeACTaBeHU MO amMopTU3MpPyeMa CTOMHOCT. OAUWHUAT edEKTUBEH AUXBEH MPOLIEHT Mo obAuraummTe e
3 %.

KynoHHWTE AMXBEHW MAaWaHus no obAuMraummte, ca AbAKMMU BEAHBX TOAMWHO Ha 3
cenTeMBpw.

CnpaBeapAnBaTa CTOMHOCT Ha obAMraummte e oueHeHa Ha 6asa HuBo 1 M npeacTaBAasiBa
Tekyllata mMa3apHa CTOMHOCT Ha npuTexaBaHata emucusa kbMm 31.12.2014 r. no pAaHHM OT
MEXAYHaPOAHUTE ABATOBW Masapu.

19. O®UHAHCOBU AKTUBU HA PA3NOAOXXEHUE 3A NMPOAAXXBA

Kbm 30 toHM 2015 r. 6araHcoBaTa CTOMHOCT Ha ¢UHAHCOBUTE akTMBM Ha pPasMOAOXEHWe 3a

npoaaxba BKAIOYBA:
30.06.201531.12.2014
BGN'O00 BGN'000

VIHBECTUUMN B ABATOBM LIEHHU KHUXaA 1,853 1,859
MHBeCcTMUMM B aKLMK U ASINOBE B KanuTana Ha APYrn APYXecTBa K

npeaAnpuaTUa (ManLMHCTBEHO y4acTue) 202 202
Obuwo 2,055 2,061

Kbm 30 toHM 2015 roanHa MWHBECTUUMUTE B ABATOBM LIEHHWM KHUXA C OUKCUPaHU WAK
onpeAensieMn MAalaHua U GUKCUPaHU MaTypUTETHM AaTU BKAOYBAT WMHBECTULMW B ABE EMUCUM
AbPXaBHMW LIEHHU KHWXa - 06AUraLmnm, 3akyrneHn ¢ npeMusi, nspaseHn ot MMHMUCTEPCTBO Ha dMHaHCUTE
Ha PBbarapus, kakTo creaBa:

30.06.2015
Emucus Banyta AartaHa AatanHa Auxano HomuHan CnpaBeanmBa CnpaBeannBa
uspaBaHe naaex KYMOH cTofHOCT CToMHOCT
% ‘000 ‘000 BGN‘000
BG2040210218 Espo 29.10.2010 29.09.2025 5.75% 500 EUR 616 EUR 1,205
BG2040012218 ANesa 11.01.2012 11.07.2022 5.00% 550 BGN 648 BGN 648
1,853
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31.12.2014
Emucus Banyra Aarta Ha Aara Ha AuxBa no HomuHan CnpaBeannBa CnpaBeanuBa
uspaBaHe naaex KYMnoH CTOWHOCT CTOWHOCT
% ‘000 ‘000 BGN‘000
BG2040210218EBpo  29.10.2010 29.09.2025 5.75% 500 EUR 621 EUR 1,215
BG2040012218NeBa 11.01.2012 11.07.2022 5.00% 550 BGN 644 BGN 644
1,859

FOAUWIHUAT ePEKTUBEH AUXBEH MPOLIEHT Mo obauraummTte B eBpo e 3.86 %, a no obauraummTe B
neBa 3.32 %. MapexsbT Ha KYNoHHUTE MAalaHusa Ha obaurauumTe B €BPO € ABa MbTW B FOAMHATa Ha
29.03 1 29.09 a0 paTaTa Ha Naaexa, a Ha obAMraumMmTe B AeBa - ABa MbTU B ropnHata Ha 11.01 1 11.07
AO AaTaTa Ha naaexa.

Kbm 30 1OHUM APYXECTBOTO MpuUTeXaBa WHBECTULMW B akUMU U AFIAOBE B KanuTana Ha Apyru
APYXeCTBa U NpeAnpuaTMa (MaALMHCTBEHO yyacTue), KaKTO CAeABa:

ApyxecTBO 30.06.2015 % 31.12.2014 %
BGN'000 Yuactue BGN'000 Yuactue
LleHTpaneH aenosutap AA 197 6.61 197 6.61
CapyxeHne BbArapckn MHBECTULIMOHEH dOpYyM 5 5
O6wo 202 202

NuBectnumnata B CapyxeHune bbarapcku nHBecTMUMOHeH GOPYM € oueHeHa M npeAcTaBeHa Mo
LleHa Ha npuaobuBaHe.

Tabanmuata Mo-pAOAy MpeAcTaBs GUMHAHCOBUTE aKTUBKU Ha pas3noroxeHue 3a npopaxba Ha
ADPYXECTBOTO, KOWTO Ce OLeHsBaT Ha noBTapsema 6a3a Mo CrnpaBeAAMBa CTOMHOCT B OT4yeTa 3a
GMHAHCOBOTO CbCTOAHME!

WMepapxua Ha cnpaBeAAMBUTE CTOMHOCTH

OUHaHCOBU aKTUBM Ha PasMoAOXeHWE 3a Npopaxbda CnpaBeaauBa ctoitHoct Hueo 1 HuBo 3
30.06.2015
BGN'000 BGN'O00 BGN'000
VIHBECTMUMM B ABATOBU LIEHHW KHMXa 1,853 1,853
VIHBEeCTMUMM B akumnmn 1 AAAOBE B KanuTtana Ha Apyru
ApyXecTBa v npeAnpuaTnsa (MaALMHCTBEHO yyacTue) 197 - 197
O6wo 2,050 1,853 197
OUHaHCOBU aKTUBW Ha pPasnoAOXeHMe 3a Npopaxbda CnpaBeaauBa ctoiiHoct HuBol  Hugo 3
31.12.2014
BGN'000 BGN'000 BGN'000
VIHBECTMULMM B ABATOBU LIEHHWN KHMXA 1,859 1,859 -
ViHBeCTUUMM B aKUuMM U AAAOBE B Kanutana Ha Apyru
APYXecTBa 1 NpeAnpuaTna (MaALMHCTBEHO y4vacTue) 197 - 197
O6wo 2,056 1,859 197
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Tabanuata No — AOAYy TOKasBa PaBHEHWE MeXAY Ha4dyaAHWMTe W KpalHWTe canpa Ha
cnpaBeAAMBUTE CTOMHOCTM Ha HuBo 1 1 Hmeo 3:
OnHaHCOBUN aKTUBM Ha Pa3noAOXeHMe 3a nposaxbda Huso1l Hueo 3 O6wo

BGN’000 BGN’'000 BGN’000

Canpo kbm 1 AHyapun 2014 roanHa 1,793 414 2,207
HaunchaeH npmxoa oT AMXBa MO ePeKTUBEH AMXBEH MPOLIEHT, BKAIOUEH B
TeKkylaTa nevanba 3a roamHata (puroxeHune Ne 10) 66 - 66
[MoAyyeHa KynoHHa AnXBa (82) - (82)
HepeannsnpaHa neyanba/(3aryba), BKAlOUEHaA B APYT BCEOOXBATEH AOXOA
(lpunoxeHne Ne 13) 82) 217) (135)
Canno kbMm 31 aekemBpu 2014 roanHa 1,859 197 2,056
HaunchaeH npuxoa OT AMXBa MO ePpeKTUBEH AUXBEH MPOLEHT, BKAIOYEH B
Tekylwata neyanba 3a roamHata (lpuroxeHne Ne 10) 32 - 32
MNonyyeHa KynoHHa AMXBa 42) - 42)

HepeannsnpaHa neyanba/(3aryba), BKAtOUEHA B APYT BCEOOXBaTEH AOXOA

(MpunoxeHne Ne 13)
Canpo kbMm 30 toHn 2015 roanHa

20. OTCPOYEHU AAHBLIN

- 4

1,853

197

2,050

Ot1cpoyennte paHbum Bbpxy neyanbara kbM 30 1OHM Cca CBbpP3aHW CbC CAEAHUTe 06eKkT B

OT4yeTa 3a d)VIHaHCOBOTO CbCTOAHMUE!

OnuncaHue Ha 0bekTUTe BpemMeHHa AaHbK 109 BpemeHHa AaHbK 109
pasauka pasauka
30.06.2015 30.06.2015 31.12.2014 31.12.2014
BGN'O00 BGN'000 BGN'000 BGN'000
VimoTtun, mawmnHu, obopyaBaHe 110 11 110 11
HauuncneHnsa 3a HEM3NOA3BaAH MAATEH OTMYCK 71 7 71 7
HauncnaeHnsa 3a AbATOCPOYHU 3aABAKEHNSA KbM NepCOHana 37 4 37 4
O6esLeHKa Ha B3eMaHUs 43 4 43 4
O6e3sLeHKa Ha CMeTKM B BaHKK MOA crneLmaneH Haa30p
(kBecTypa) 265 27 265 27
®OrHaHCOBM aKTUBW Ha pa3mnoAOXeHUWe 3a Nposax6a - - - -
0610 aKTUBK MO OTCPOYEHUN AAHBLIU: 526 53 526 53
OnHaHCOBKN aKTMBM Ha Pas3roAOXeEHMe 3a Npopaxba (155) (16) (151) (15)
0610 NacMem Mo OTCPOYEHU AQHBLIU: (155) (16) (151) (15)
HeTHn aktnuem /(Nacmnsemn) No OTCPOYEHU AAHDBLM BbPXY
neyanbaTta 371 37 375 38

Mpn NpusHaBaHe Ha OTCPOYEHUTE AAHBUHM aKTUBM € B3eTa MPEABMA BEPOSTHOCTTA OTAEAHUTE
pasAMkn pAa umat obpaTHO MpPoABAEHWE B ObAellle M Bb3MOXHOCTUTE Ha APYXECTBOTO Aa reHepupa

AOCTaTb4Ha AaHb4Ha nevanba.
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IameHeHNeTo B CanAOTO Ha OTCpOYEHNTE AaHBUWM 3a TOAMHATa € KaKTO CAEABaA:

OTCpoyYeHn pAaHbYHK akTMBK/(NacuBem) Canpo Ha TpusHaTh B oTUeTa 3a MpusHatu B Canpo Ha
1.01.2015 Bceo6GxBaTHUA poxoA cob6cTBeHus Kanutan 30.06.2015
BGN'000 BGN'000 BGN'000 BGN'000
MimoTn, MawnHu, obopyaBaHe 11 - - 11
HauncnaeHuns 3a HEM3NOA3BaH MAaTeH
oTRyCK 7 - - 7
HauncaeHuns 3a AbAroCpoUHM
3aAbAKEHMA KbM MepcoHana 4 - - 4
ObeslLeHKa Ha B3eMaHus 4 - - 4
Ob6esLeHKa Ha CMeTKM B BaHKKN MoA
cneunaneH Haasop (KBecTypa) 27 - - 27
OUMHaHCOBW aKTUBM Ha pa3noAOXeHMe
3a npoaaxba (15) - (1) (16)
O6uwo 38 - (1) 37
OTcpoyeHn paHbYHKM akTMBK/(NacnBmn) Canpo Ha MpusHaTu B oTueTa 3a MpusHatu B Canpo Ha
1.01.2014 BceobOxBaTHUA AOXOA coOGcTBeHua kKanutan 31.12.2014
BGN'000 BGN'000 BGN'000 BGN'000
VimoTtn, mawmnHu, obopyaBaHe 11 - - 11
HauuncnaeHns 3a HEM3NOA3BAH MAATeH
OTMYCK 8 €D) - 7
HauuncnaeHns 3a AbATOCPOYHU
3aAbAXKEHMS KbM MepcoHana 4 - - 4
ObeslieHKa Ha B3eMaHus 4 - - 4
Ob6e3sLieHKa Ha CMeTKN B BaHKKN MoA
cneumaneH Hapsop (KBecTypa) - 27 - 27
OUHaHCOBW aKTUBW Ha PasMnoAOXeHUe
3a npoaaxba (29) - 14 (15)
O6uo 2) 26 14 38

21. APYT AbATOCPOUHU B3EMAHUA
Apyrute AbArocpoyHn BemaHus kbm 30.06.2015 r. B pasmep Ha 821 x.AB. (31.12.2014 r.: 821)

BKAIOUBAT AbAFOCPOYHaTa YacT Ha B3eMaHe Mo Lecusi Ha NMpeAoCTaBeH eAHOTOAMLLEH Aeno3nT B 6aHkKa,
noctaBeHa MoA crneunaneH Haaszop npes M. toHM 2014 r. KpaTkocpouHaTa 4acT B pa3mep Ha 332 X.AB. €
npeaAcTaBeHa B cTatuaTa Apyru B3eMaHus u ripeaniateHn pasxoam (MpunoxerHne Ne 24).

Ha 24 oxktomBpu 2014 1. APYXECTBOTO € CKAOYMAO A\OroBOp 3a MpexBbpAsHe Ha B3eMaHe, Mo cuAaTa Ha
KOWTO BopcaTa KaTo LIEAEHT € MPEXBbpPAMAA Ha LieCMOHEepa CBOETO B3eMaHe Mo Aeno3uT B HaHkaTa B pasMep Ha
1,752 x.AB. ¢ AMCKOHT oT 25 % (438 x.AB.) ([Tpunroxernne Ne 11) Ha ueHa onpeaseneHa B pasmep Ha 1,314 x.aB.
A\OroBOPbT CbAbPXA MPEKPATUTEAHU YCAOBUSA, 3aBUCELLN OT BbAelM CbOUTUS, KOUTO BUXa MOTAM AA HACTLMAT BbB
Bpb3Ka C MpoOMsiHa Ha cTaTyTa Ha 6aHkaTa M €BEHTyaAHO OCMopBaHe M OTMSIHA Ha W3BbPLUEHUTE LECUU U
npunxesawaHua.

MNMaawaHeTo no AoroBopa 3a Lecua kKbM bopcaTa e pascpovYeHO Ha paBHUM BHOCKM 3a 4eTupu
roAuilLEH NepunoA. Bbpxy ocTaTbuHaTa CTOMHOCT OT rAaBHULIATa CAEA M3MAALLAHETO Ha BCSAKa BHOCKa, €
AOFOBOpEHA TOAMWHA AMxBa B pasmep Ha 3%. LlecvoHepbT 3anaalla LeHaTa Mpu YCAOBMA Ha
pascpoyeHo naawaHe Ao 30.12.2018 r. Ha oceM paBHW BHOCKMW, KaTo MbpBaTa M BTOpaTa BHOCKa M
CbOTBETHATa AMXBa MO TAX ca AbAXMMU Ha 27.02.2015 r. n pecn. 30.12.2015 r., a ocTaHaAUTEe BHOCKM
Ha 30-TO YUCAO M. IOHU N M. AEKEMBPW BCSKa roAMHa.

B3emaHeTo e HeobeaneuyeHo.
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22. TbProBCKU B3EMAHUA

prl’OBCKl/ITe B3eMaHNA BKAIOYBAT:

30.06.2015 31.12.2014
BGN'000 BGN'000

BsemaHunsa ot KAneHTu 80 97
HaTtpynaHa obe3LeHka [€1)) (€]))
O6uwo 49 66

TbproBCKUTE B3EMaHUA Ca CBbP3aHM C ABAKMMW TakCKM 3a OKasaHWM YCAYrM CbrAAcHO
npaBuUAHMKa Ha bBopcata (KOMUCMOHHM 3a CAEAKWM, TaKCW 3a: perncrtpauusi, MHTEPHET U OH-AalH
TbProBusi N MHGOPMaLMOHHO 0BCAYXBaHE), KOUTO Ce 3anAaliaT obuyanHoO Npu NoAyyYaBaHe Ha ycayrata
NUAN B CAeABaLLNTE 2 AHW, HEOBXOAMMM 3a U3BbPLUBaHE Ha ceTbAMeHTa. OBUYANHUAT KPEAUTEH NEPUOA
(obnuanHaTta obpbllaeMocT Ha B3eMaHuaTa) € A0 30 AHM. Te ca 6e3AMXBeHM, B AeBa : HAMa
(31.12.2014 r.: 5 x.AB.) n €Bp0 — 49 x.AB. (31.12.2014 r.: 37 X.AB.)

ApyXecTBOTO 3amnoyBa Aa HauncasiBa 06e3LeHKM (Upe3 KOPeKTUB) Ha 6asa Ha CBOS UCTOPUYECKHU
OMUT eAVMHCTBEHO MPW 3aKbCHEHWE B M3MAALLAHETO Ha TakCK 3a Mpeperncrtpaumns nasap noseve ot 180
AHW, KOETO Ce CUMTa, Ye € MHAMKATOP 3a HeCcbOMpPaeMocT.

ABUXEHMETO Ha KOPEKTMBa 3a 06e3leHKa Ha TbProBCKUTe B3eMaHWsA e NpeAcTaBeH B TabamLaTa
Mo-AOAY:

30.06.2015 2014
BGN'000 BGN'000

Canpo B Ha4yanoTo Ha roanHaTa (31) (29)
HauncnaeHa obesleHka - 4)
Bb3cTtaHoBeHa obe3ueHkKa - 2
Canpo B Kpas Ha ropnHaTa 31 31

23. APYT B3EMAHUA U NPEANAATEHU PA3XOAU

ApyruTe B3eMaHua 1 MPeAnAaTEHU PasxoAM BKAOYBAT:
30.06.2015 31.12.2014
BGN'000 BGN'000

KpaTkocpouHa 4acT Ha B3eMaHe Mo Lecus Ha AeMnosnuT B 6aHKa

noa cneunaneH Haasop (MpunroxerHmne Ne 21) 340 500
B3emaHuMA no paHbLM 3a Bb3CTaHOBSABaHE - 30
Apyrvn BzemaHus 17 28
ObesLeHKa Ha Apyr1 B3eMaHus (10) (12)
7 16

[MpeanAaTeHn pasxoan
AboHaMeHT 13 8
3acTpaxoBku 5 7
AOMbAHUTEAHO 3APABHO OCUTYpPsiBaHe 3 3
ABaHCK 3a ycaymu 67 1
88 19
O6wo 435 565

B3emaHMATa No pAaHbUM Ca Bb3CTAHOBEHM Mpe3 mecel, anpua n meceu manm 2015 roanHa , Te
npeAcTaBAABaT HaABHECEH KoprnopaTuBeH AaHbK 3a 2014 roaunHa.
ABUXEHMETO Ha KopeKTnBa 3a obe3leHKa Ha APYrMTe B3eMaHusA e NpeacTaBeH B Tabauuata no-

AOAY:
30.06.2015 2014
BGN'000 BGN'000
Canpo B Ha4yanoTo Ha roamMHata (12) (12)
HauncnaeHa obesLeHka - -
BbacTtaHoBeHa obe3LieHka 2
Canpo B Kpasi Ha mepuoaa / roaMHata (10) (12)
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24, CPOUHU AENO3UTU B BAHKHU

CpouHnUTe AENO3UTK B BaHKWN BKAOUBAT:

30.06.2015 31.12.2014

BGN'000 BGN'000

TpanHo 6AOKMpPaHK Aeno3nTKN B 6aHKK NoA 0COBEH HaA30p - 265
Ob6esLeHKa Ha TpanHo BAOKMpPaHN AeNO3NTU B BaHKK MoA ocobeH Haa30p

(MpunoxeHune 2.24 v MNMpuaoxeHne Ne 11) - (265)
KpaTKOCpOUHWN AEMO3NTU B BaHKK C OpUrMHaneH MaTypuTeT oT 3 Ao 12 mecela 204 -
O6uio 204 -

25. MAPUYHN CPEACTBA U NAPUYHUN EKBUBAAEHTH

MNapunyHnTe CpeAcTBa M NapUUYHUTE EKBUBAAEHTU BKAIOYBAT: 30.06.2015 31.12.2014

BGN'000 BGN'000
KpaTKOCpPOUHM AEM03UTK B BaHKK, C OPUrMHAAEH MaTypuTeT A0 3 Meceua - 1,382
[MapunyHM cpeacTBa MO TeKYLLM pasnAallaTeAHN CMETKK 947 1,306
lMapunyHM cpeAcTBa B Kaca 3 3
O6wo 950 2,691

30.06.2015 31.12.2014
BGN'000 BGN'000
Mapu4yHM CpPeACTBa M MapUYHU eKBUBAAEHTU

B AeBa 784 1,355
BbB BaAyTa 166 1,336
950 2,691

MpeaoctaBeHnTe KbM 30.06.2015 1. NnapuUyHM CPeACTBa Ha CPOYHU AEMO3UTK B BaHKK ca B AeBa
204 x. AB., B eBpoO : HAaMa (31.12.2014 r.: B neBa 202 x.AB. n B eBpo 1,180 x.AB.). Te ca c opuUrnHaneH
MaTypuTeT OT TPWU AO WeCT Mecela obMyaliHO M C Bb3MOXHOCT 3a €BEHTyaAHO MpeAoroBapsiHe npw
HacTbMBaHe Ha Mapexa. \UXBeHUTe paBHULLA Ha Aeno3uTuTe ca B rpaHuumte ot 0.25 % ao 1.00 %
(31.12.2014 r.: o1 1.05 % po 2.00 % ) B 3aBMCMMOCT OT CymaTa Ha AernosuTa, BMAA Ha BanyTaTa U
nasapHUTE YCAOBUS.

HannuHute kbm 30.06.2015 r. napuyHM cpeacTBa ca MO TEKYLWM CMETKM Ha APYXeCTBOTO B
cnepHUTe H6ankn: KOpobaHk Bbarapus AN, CMBbank AA, baHka MNMupeoc Buarapua AA.

26. KAMUTAA U PESEPBUA

30.06.2015 31.12.2014
BGN'000 BGN'000

OCHOBEH aKUMOHEpPEH KanuTan 6,583 6,583
Apyrun pesepsu 3,344 3,822
PesepB No ¢nMHaAHCOBM aKTUBU Ha Pa3mnoAOXeHMe 3a npopaxba 139 135
(HatpynaHwu 3arybu)/HatpynaHu neyantu (129) (489)
O6wo 9,937 10,051

OcHoBeH KanuTan

Kbm 30 toHn 2015 r. pernctpupaHuaT akuMOHepeH kanuTan Ha Bbarapcka ¢oHaoBa 6opca —
Coduna AA Bb3amza Ha 6,583 x. nB. (31.12.2014 r.: 6,583 x.AB.), pa3npeaeneH B 6,582,860 HanbAHO
nAaTeHN 0BMKHOBEHWN MOMMEHHW akLMKM C MPaBoO Ha rAac ¢ HOMMHaAHa CTOMHOCT Ha akums - 1 AeB.

AKLMNTE Ha APYXECTBOTO Ca PErmMCcCTpupaHm 3a Tbproeust Ha bbarapcka ®oHaoBa bopca.

Kbm 30.06.2015 r. nspaseHUTE M HaMbAHO MAATeHWM OBUMKHOBEHU aKUWMW Ha APYXECTBOTO ca
6,582,860, 6p. (31.12.2014 r.: 6,582,860 6p.) , a CTOMHOCTTA Ha OCHOBHMA Kanutan - 6,583
x.AB.(31.12.2014 r.: 6,583 x.AB.)

C pelleHmne Ha n3BbHpeAHOTO 06O chbpaHMe Ha akUMOHepuTe Ha Bbarapcka ¢oHaoBa 6opca -
Coopusa AA ot 13.09.2010 r. kanutanbT Ha APYXeCTBOTO e yBeanyeH cbe 715,000 neBa cpelly napuyHa
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BHOCKa, 4pe3 mszpaBaHe Ha HoBu 715,000 6pos akuumu, ¢ HoMMHan 1 AeB. KanuTanbT e 3anmncaH u
M3USAO BHECEH OT akumoHepa MWHKUCTEPCTBO Ha O¢uHaHcuTe. B pesyataT Ha ToBa yBeAMUEHMe,
y4yacTMeTo Ha AbpxaBaTa 4Ype3 MUHUCTEpPCTBOTO Ha PuHaHCUTE B KanuTana Ha bopcata ce e yBeAMYnAO
oT 44 % Ha 50.05 %.

Kbm 30.06.2015 r. ocHOBHUAT KanuTan Ha Bbarapcka ¢oHpoBa 6opca - Cooua AA e B pasmep
Ha 6,582,860 AB., kato oT Tax 3,295,000 AB. ce npuTexaBaT 0T MMHUCTEPCTBO Ha pUHaHCUTE.

Pe3epBure Ha ApyXecTBOTO ca 0606LLeHO NpeACTaBeHM B TabanLaTa MNo-AOAY:
30.06.2015 31.12.2014
BGN'000 BGN'000

3aKoHOBM pe3epBun 658 658
AOMbAHNUTEAHN pe3epBU 3,164 3,164
PesepB No ¢pMHAHCOBM aKTUBKU Ha pa3noAOXeHMe 3a Npopaxba 139 135
(HatpynaHu 3arybu) /HatpynaHu nevanbu 3a roamHaTa (129) (489)
MokpwuTa 3aryba c peweHne Ha OC ot 30.06.2015 roanHa (478) -
O6wo 3,354 3,468

3akoHoBuTe pesepBM B pasmep Ha 658 x.aB. (31.12.2014 r: 658 x.AB.) BKAOUBAT M3LAAO
cymuTe 3a doHA ,,PesepBer”, popmmpaHm OT pasnpeseneHme Ha Neyanbata Ha APYXecTBOTO.

AonbAHuTEAHUTE pasepBM B pa3mep Ha 2,686 x. AB. (31.12.2014 r.: 3,164 x.AB.) ca dopMumpaHu
OT pa3npeAeneHWe Ha MneyanbuTe MO peLleHUe Ha aKuMoHepuTe M MoraT Aa 6baaT M3MOA3BaHW 3a
pasnpeAeneHe Ha AMBUAEHTU, KakKTO U 3a yBEAMYEHME Ha OCHOBHMA KanuTan U 3a MOKpMBaHe Ha
3aryou.

ApPYyXecTBOTO pasnpeAenst M M3nAalla AMBMAEHTM Ha OCHOBaHME OTMsiHa Ha 3abpaHaTa 3a
pasnpeAensiHe Ha AMBUMAEHT OT oTMeHeHus 4Aa.21, an.2 ot 3MIMUK (AB 6p.86 ot 2006 r.) n npomsiHa B
YcTaBa Ha APYXeCTBOTO M Mo pelieHne Ha O61oTo cvbpaHue.

AONbAHUTEAHU pe3epBU 30.06.2015 31.12.2014
BGN'000 BGN'000
Canpo Ha 1 sHyapu 3,164 2,848
MokpuTa 3aryba 3a 2014 roanHa ¢ peweHne Ha OC/ 478)
pasnpeAeneHne Ha nevanbaTa 3a AOMbAHUTEAHU pPe3epBU 316
Canpno Ha 30 toHKn / 31 pekeMBpU 2,686 3,164

Pe3sepBbT no ¢puHAHCOBM aKTUBM Ha pasnonokeHue 3a npopaxba kbm 30.06.2015 r. e
MOAOXMUTEAHA BeAnUMHa B pasmep Ha 139 x.aB. (31.12.2014 r.: 135 x.AB.) n e dopmupaH ot edpektute o1
nocAeABalla OLeHKa Ha MHBECTULLMMTE 3a Pa3MOAOXEHME U Npoaaxba No crnpaBeAAMBa CTOMHOCT.

ABUXeHMETO Ha pesepBa MO GUHAHCOBU aKTUBM Ha pPa3MOAOXEeHWe 3a npopaxba e KakTo

cAepBa:
Pe3epB No ¢MHaHCOBM aKTUBM Ha pa3noAoXeHMe 3a npopsaxba 30.06.2015 31.12.2014
BGN'000 BGN'000

Canao Ha 1 aHyapwu 135 256
HeTeH AOXOA OT NpeoueHKN Ha GUHAHCOBM aKTUBM Ha PasnoAOXeHMe 3a Npoaaxda 5 (135)
AaHBbK BbpXy AOXOAA MO MPEOLEHKNTE Ha GUHAHCOBM aKTUBM Ha Pa3MoOAOXEHUE 3a

npoaax6a (1) 14
Canno Ha 30 toHK/31 pekemBpHU 139 135

Kbm 30 1OHM  KOMMOHEHTLT ,HaTpynaHu 3arybu” B pasmep Ha 129 x.aB. (31.12.2014 r.:
HaTpynaHa 3ary6a - 489 X.AB.), BKAIOUBa W NpU3HaTaTa HaTpynaHa akTioepcka nevyanba B pasmep Ha 28
x.AB. (31.12.2014 r.. 28 x.AB.), OTYeTeHa MpW MOCAEABALLN OLEHKM Ha MAaHOBe C AedUHMpPaHK
NEHCUOHHM AOXOAM BbB Bpb3ka ¢ MCC 19 MeHCUMOHHM 1 APYTN AOXOAW Ha HaeTn AuLa.
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ABWXEHMETO Ha KOMMOHEHTa ,HaTpynaHu (3arybun)/ neyanbu” e KakTto CAeABa:

HaTpynaHu (3arybu)/nevanbu 30.06.2015 2014
BGN'000 BGN'000
Canpo Ha 1 sHyapwu (489) 1,051
MNAawaHe Ha AMBUAEHTU - (738)
MNMokpusaHe Ha 3arybata 3a 2014r./PasnpeaeneHne Ha neyanbata 3a 478 (316)
AOMbAHUTEAHWN pe3epBMy
Tekyuwa (3ary6a)/neyanba 3a roamHaTa (118) (478)
AKTIOEPCKK 3arybu OT MOCAeABaLLM OLEHKM - (8)
Canpo Ha 30 toHKn /31 pAekemBpu (129) (489)

C pelleHMe Ha ropAnHOTO 0610 cbbpaHMe Ha akunoHepuTe Ha Bopcata, NpoBeAeHO Ha 3 1OHM
2014 r., e B3eTO pelleHUNe 3a pasnpeaeneHne Ha nedvanbata 3a 2013 r. o6wo B pasmep Ha 1,051 x.AB.
3a: a) AUBUMAEHTU: 738 X.AB. U 6) AOMbAHUTEAHU pe3epBu: 316 X.AB.

CbranacHo pelleHMe Ha roAMWHOTO obuWo chbpaHuMe Ha akumoHepuTe Ha BopcaTa, npoBeaeHO
Ha 30 toHK 2015 r., e B3eTO pelleHNe 3a NOKpMBaHe Ha 3arybata 3a 2014 r. obwo B pasmep Ha 478
X.AB. OT AOMbAHUTEAHWN PE3EPBU Ha APYXECTBOTO.

(3ary6a)/pnoxop Ha akumsa 30.06.2015 31.12.2014
CpeAHO npeTeraeH 6pont akLum 6,582,860 6,582,860
HeTHa (3ary6a)/neuvanba 3a roamHata (BGN'000) (118) (478)
(3ary6a)/noxoa Ha akumnsa (BGN) (0.02) (0.07)

27. 3AABAXKEHUA KbM NMEPCOHAAA NMPU NEHCUOHUPAHE

AbATOCPOYHMTE 3aAbAXKEHMA KbM MepcoHana Npu NeHCMOHMPaHe BKAOYBAT ceraliHaTa CTOMHOCT
Ha 3aAbAXEHWETO Ha APYXECTBOTO 3a M3MAallaHe Ha OOe3LIETEHMA Ha AMLA OT HaeTUst MepcoHaA KbM
AaTaTa Ha oTyeTa 3a PMHaHCOBO CbCTOSIHME MPU HacTbNBaHe Ha MeHCMOHHa Bb3pacT.

CvraacHo Koaekca Ha TpyaAa B BbArapus Bcekn CAyXMTEA MMa NpaBo Ha obeslleTeHne B pa3mep
Ha ABe 6PYTHU 3anAaTV NPU NEHCUOHMpPaHe, a ako e paboTUA Npu Cbluns paboToAaTeA MPE3 MOCAEAHUTE
10 ropnHuM OT TPyAOBMA My CTax, o6e3leTeHneTo e B pa3mep Ha WecT 6pyTHM 3anAaT KbM MOMEHTa Ha
NeHcUoHMpaHe. ToBa e naaH ¢ AeduHupann poxoan. (MpunoxerHne Ne 2.17).

3a onpeaensiHe Ha Te3n 3aAbAKEHWUS APYXECTBOTO € HamnpaBWAO aKTIOepCKa OLeHKa, KaTo e
MOA3BaAO YCAYTUTE Ha cepTudMLMpPaH akTioep.

VlameHeHWeTO B cerawiHaTa CTOMHOCT Ha 3aAbAXEHWUSATa KbM MepCoHaAa Mpu MeHCUMOHUpaHe e
KaKTO CAeABa:

30.06.2015 2014
BGN '000 BGN '000

CeralHa CTOMHOCT Ha 3aAbAXeHMATa Ha 1 aHyapu 41 41
Pasxoa 3a AnxBu 3a roamHata 2 2
Pasxoa 3a Tekyll CTax 3a ropmHata 5 5
Pa3xoa 3a MMHan CTax BbB Bpb3Ka C U3BbPLUEHM CbKpalleHWA Ha nepcoHana ) 8
EdekTn OT nocaepBalLM OLIEHKN 3a FrOAMHATa, B T B T.4.: 8 8
AkTioepckn 3arybu/(neyanbu) ot KOPEKLUM, AbAXKALLM CE HA MUHAA OMUT 7 7
AKTIOEPCKM 3arybu oT NpoMeHun B AemorpadckmTe NpeAnoAOXEHNS - -
AKTIOEPCKI 3arybu oT MPOMEHUN BbB PUHAHCOBUTE MPEAMNOAOXKEHUS 1 1
CerawHa cTtonmHoCT Ha 3aabaxeHneTo Ha 30 toHK /31 pekemBpu 48 48
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HauncaeHute CymMn B OT4YE€Ta 3a BCeoOXBaTHUA AOXOA MO ABbATOCPOYHN AOXOAM Ha MNepcCoHaha

Nnpn NeHCNoOHNpPaHe Ca KaKTO CAEeABa:

30.06.2015 31.12.2014

BGN'000 BGN'000
Pasxoa 3a Tekyll cTax 5 5
Pa3xoa 3a AnxBeu 2 2
Pa3xoa 3a MMHaA CTax BbB BPb3Ka C M3BbPLUEHW CbKpaLLEHUA Ha MepcoHana & 8
HeTHa akTioepcka 3aryba 1 1
KOMMOHEHTN Ha pa3xoAMTe Mo NAaHOBe C AebdUHMPaAHN AOXOAN, MPU3HATN B
neuanbata nam 3arybata ([puroxeHune Ne 8) - -
EdekTn oT nocreABalLM OLLEHKN Ha 3aAbAXEHUSATA KbM NMepcoHana npu
neHcnoHnpaHe:
3arybu/(IMeyanbu), BbAHUKHAAM OT KOPEKLIMU, AbAXALLM Ce Ha onuTa 6 6
3ary6u, Bb3HUKHaAAU OT MPOMEHN B AeMorpadckmTe NpeAnoAOXeHUS 1 1
3arybu, Bb3HMKHaAN OT MPOMEHN BbB GMHAHCOBUTE MPEAMOAOXKEHMS 1 1
KOMMOHEHTN Ha pa3XxoAMTe MO NAaHOBE C AePUHMPAHN AOXOAN, MPUIHATU B
APYTM KOMMOHEHTU Ha BceobxBaTHUA A0X0A ([TpuroxeHne Ne 13) 8 8
06uwo: 8 8

Mpn onpeaensiHe Ha HacTosiwata cTomHocT kbM 31.12.2014 r. ca HanpaBeHM CAeAHUTE

AKTIOEPCKUN MPEANMONOXKEHUNSA!

e 3a OnpeAensiHe Ha AMCKOHTOBMA ¢aKTop e M3MoA3BaHa Hopma Ha 6asa roAULIEH AMXBEH
npoueHT B pasmep Ha 3.8 % (2013 r.: 4 %). HanpaBeHoTO nNpeanoAoxeHne ce Hasnpa Ha

AaHHWTE 3a AOXOAHOCTTa Ha AbArocpoyHmTe ALK ¢ 10 roaniueH maTypuTeT;
e TpPEeAMOAOXEHMETO 3a ObAeWoTOo HMBO Ha paboTHWUTe 3anAatnm  ce

6a3mpa Ha

npeaocTaBeHaTa MHGOPMaUMA OT PbKOBOACTBOTO Ha APYXECTBOTO M e B pasmep Ha 5 %

rOAMLIEH PBLCT CMPSIMO MPEAXOAHUA oTueTeH nepuoa (2013 r.: 5 %);

e CMbPTHOCT — No TabAnuaTa 3a cMbPTHOCT Ha HCW 3a oblwaTta CMbPTHOCT Ha HaCceAeHUEeTo Ha
Bbarapus 3a nepuopa 2011r. - 2013 r. (2013 r.: no TabamuaTa 3a cMbpTHOCT Ha HCW 3a

nepuopa 2010 r. - 2012 r.);

e Temn Ha TekyuecTBo — Mexay O n 8 % B 3aBUCUMOCT OT MeT 060CO6eHN Bb3PACTOBU Tpynu

(2013 r.: mexay O n 8 %).

To3n naaH ¢ Aed)MHVIpaHVI AOXOAM Cb3AaBa €KCNOo3nunMA Ha APYXECTBOTO KbM CAEAHUTE PUCKOBE!
MHBECTULUMOHEH, AUXBEH, PUCK CBbpP3aH C AbATOAETUETO N PUCK CBbpP3aH C HapaCTBaHETO Ha pa6OTHVITe

3anaatn. PbKOBOACTBOTO Ha APYXECTBOTO I ornpeAend no CAEAHNA HaYNH!

e 32 WHBECTULMOHHMA — AOKOAKOTO ToBa € HedOHAMpaH MAaH, APYXECTBOTO CAeABa Aa
HabAloAaBa UM Tekyllo 6anaHcuMpa MPEACTOSLIMTE MAALLAHWA MO HEero C OCUrypsBaHeTo Ha
AOCTaTbyeH napuyeH pecypc. VICTOPUYECKMAT ONKUT, @ U CTpyKTypaTa Ha 3aAbAXEHWETO,
nokaseaT, 4e HeOBXOAUMUSIT MO TFOAMHWU PECYPC He € CblIECTBEH CMpsMO 06UYalHo

NMNOAABPXaHUTE AMKBUAHW CPEACTBA,

e 32 AUXBEHUS - BCSKO HaManeHue Ha AoxopHocTTa Ha ALK ¢ nopobHa CPOYHOCT BOAN AO

yBEANYEHNE HA 3aAbNAKEHNETO MO MNMAaHa,

e 3a pUCKa, CBbp3aH C AbAFOAETMETO - CeraliHata CTOMHOCT Ha 3aAbAXEHWETO KbM NMepcoHana
Npu TMEeHCUMOHMPaHe ce W3IYUCAIBa MpuAaramkm Haml-pobpata npeLeHka W aKTyanHa
nHéopmMaumMa 3a CMbPTHOCTT@ Ha  yyacTHMUMTE B MAaHa. YBEAUYEHMETO Ha
MPOABAKUTEAHOCTTA Ha XMBOTa 61 MOBAMSIAA 32 EBEHTYAAHO YBEAUUYEHME Ha 3aAbAKEHUETO.
Mpe3 NnocAreAHUTE TOAMHM ce HabAatoAaBa OTHOCUTEAHA YCTOMYMBOCT Ha TO3M NMoKasaTen; U

e 3a puUcKka, CBbp3aH C HapacTBaHeTO Ha paboTHWUTEe 3anAaTuM - ceralwHata CTOMHOCT Ha
3aAbAKEHMETO KbM MepcoHaAa NMpu NeHCUOHUPaHe ce U3UUCAAIBa NMpuAarankm Hamn-pobpaTta
npeueHka 3a 6bAelWOTO HapacTBaHe Ha paboTHMTE 3anmAaTM Ha ydyacTHUUMTe B MAaHa.

TakoBa yBeANYEHNE 61 AOBENO AO yBEANYEHUNE HA 3aAbNKEHNETO Ha NMAaHa.

AHaAn3bT Ha 4YyBCTBUTEAHOCTTa Ha OCHOBHWUTE aKTIOEPCKM MNPEANOAOXEHWNA Ce OCHOBaBa Ha
PasyMHO Bb3MOXHUTE MPOMEHN B TE3U MPEAMNOANOXKEHNA KbM Kpad Ha OTYETHUA NMEPUOA KaTo Ce npuema,

Yye oCTaHaAMTe oCTaBaT HEMPOMEHEHM.
EdekTnTte OT n3ameHeHmeTo (yBeEAUYEHME UAM HamaneHre) ¢ 1 % Ha:
a. pbCTa Ha 3anaatuTe
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6. AMCKOHTOBaTa HoOpMa

B. TEKYUYECTBO

BbPXy CyMaTa Ha OTYeTeHMTEe pas3xoAM 3a Tekyw cTax u AmxeBu 3a 2014 r. u pecn. Bbpxy
cerallHata CTOMHOCT Ha 3aAbAXEHMETO 3a U3NAalllaHe Ha AePUHMPaHM AOXOAM MPU NEHCUMOHMpPaHe, ca
OLIEHEHU KaKTO CAeABa:

EdekTn Bbpxy pasmepa Ha OTYETEHUTE Pa3XoAM OT MPOMSHA Ha OCHOBHUTE MPEAMOAOXKEHUNS:

2014 ropuHa 2013 ropuHa
YBennueHne HamaneHune YBennuenne HamaneHue
BGN '000 BGN '000 BGN '000 BGN '000

VismeHeHMe Ha pbCTa Ha 3anAaTute 1 (1 1 D
VlameHeHne Ha AMCKOHTOBaTa HopMa - - - -
VismeHeHne B TeKy4eCTBOTO @)) 1 D) 1

Ed)eKTI/I BbpXYy pa3dMepa Ha OTYETEHOTO 3aAbAXEHNE OT NMPOMAHaA Ha OCHOBHUTE MPEANMOAOXEHUNA!

2014 roanHa 2013 roauHa
YBeanueHue Hamanenne YBeanuenHume HamaneHue
BGN '000 BGN '000 BGN '000 BGN '000
VIameHeHWe Ha pbCTa Ha 3anAaTute 6 (B) 6 (5)
VIameHeHMe Ha AMCKOHTOBaTa HoOpMa 5) 6 5) 6
ViaMeHeHWe B TEKYYECTBOTO (6) 6 (B5) 5

CpeAHO MpeTerneHata AtOpalMs Ha 3aAbAXEHMATA 3a M3MAallaHe Ha AedUHMPAHU AOXOAM Ha

nepcoHana e 12.5r. (2014 r.: 12.5r.).
OuakBaHUTe NAaLLaAHWA Ha O6e3LeTeHNA NPU MeHCUOHMPaHe MO MAaHa ¢ AePUHMPaHU AOXOAM

3a CAepABallnTe NeT roAMHM Ca KakTo CAeApBa:

MpOrHo3HM NAalaHums lMeHcnoHMpaHe no Bb3pacT U cTax
BGN '000

MaawaHus npesz 2015 r. -

MaawaHus npes 2016 . 14

Maawannsa npes 2017 r. 3

MaawaHus npesz 2018 r.
MaawaHusa npes 2019 r. -

Hama ouyakBaHW nAallaHua Ha obe3lleTeHus npn neHCcnoHmpaHe, CBbpP3aHN C 6onecTt npes
CAeABaLLNTE MET TOAUHMN.

28. 3AABAXKEHUA KbM AOCTABUULIA N APYTU KPEAUTOPU

3apbAKeHUATa KbM AOCTaBUMLIM U APYTU KPEAUTOPU BKAOUBAT:
30.06.2015 31.12.2014

BGN'000 BGN'000

3aAbAKEHNA KbM AOCTaBYMLIN 170 172
3aAbAKEHNSA KbM APYTU KPEAUTOPU 37 37
MNpeanAaTeHn Takcu 308 10
O6wo 515 219

3apabaxeHnsaTa kbM poctaBumun kbm 30.06.2015 r. ca Tekywm No AocTaBkM Ha ycayrm 3a 2015 .
N ca AEHOMUHUPaHW B neBa - 12 x.AB. 1 B eBpo — 158 x. aB. (31.12.2014 r. ca B neBa - 37 X.AB. 1 B
eBpo — 135 x.AB.).

3aAbAKEHUATA KbM APYTM KPEAUTOPM BKAOYBAT CymMaTa Ha MNpPeAOCTaBeHWUTe rapaHUMOHHM
AEMO3UTN OT CTpaHa Ha uYneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, CbIAACHO AOrOBOPUTE 3a yrnpaBAeHMe B
pasMep Ha TPU MeCeYHM Bb3HarpaxAeHums.

MpeAnAaTeHUTE TaKCK BKAKOYBAT OCHOBHO Takcu 3a MHGOPMaLMOHHO 0BCAYXBaHe, perncrpaums
N NOAAPBXKA Ha peructpaumsa Ha OcHoeH masap (BSE) un AatepHatusen naszap (BaSE) 3a 2015 .
(pecn. 2014 r.), KOUTO Ce NMAaLlaT CbrAacHO NpaBUAHMKa Ha Bopcara.
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29. 3AABAXKEHUA 3A AUBUAEHTU

Kbem 30.06.2015 r. cymata B pa3mep Ha 73 x.AB. (31.12.2014 r.. 82 X.AB.) NpeAcTaBAfBa
HEeN3NAATEHU AMBUAEHTU Ha akLMOHEpW OT pasnpeAeneHne Ha nedyanbata 3a 2013 r., 2012 r.,, 2011
r.(MpunoxeHne Neo 26). lNpe3 2014 r. ca oTNMCAHM 3aAbAKEHUS MO HEU3MNAATEHU AMBUAEHTU OT
pasnpeaeneHue Ha neyanbata 3a 2008 r. B pasmep Ha 12 x.AB. ([punoxeHne Ne 5).

AnBuaeHTUTE ca manaawaHu ot LeHTpaneH aenosmTtap AA n banka ACK AA. Kbm aatata Ha
CbCTaBsiHe Ha ¢umHaHcoBMA oTyeT 3a 2014 r. HemsnAaTeHUTE CYMM 32 AMBUMAEHTU Ha akLMOHepuTe ca
Bb3CTaHOBEHW MO CMeTKMTe Ha bopcara.

30. 3AABAXKEHUA 3A AAHBLN

3aAbAXEHMATA 33 AAHBLIM BKAIOYBAT:
30.06.2015 31.12.2014
BGN'000 BGN'000

AaHbK BbpXy AoBaBeHa CTOMHOCT 2 10
AaHbLM BbPXY AOXOAMTE Ha dU3NYECKUTE AMLa 8 9
AaHbLn BbpXy pasxoanTe - 5
KopnopaTvBeH AaHbK - -
O6wo 10 24

AaHbUHNTE 3aABAKEHNUS HA APYXECTBOTO Ca TEKYLUM.

Ao paTaTa Ha M3paBaHe Ha oTveTa B APYXECTBOTO Ca WM3BbPLUEHW PEBU3UM U MPOBEPKMU, KAKTO
CAeABa:

e 1o AAC - a0 30.04.2004 r.

e MbAHA AaHbuYHa peBm3na — kbm 31.12.2002 r.

e 0T HaumoHaneH ocuryputeneH MHCTUTYT — oo 30.06.1999 .

Mpe3 mecel oktomBpu 2013 1. Ha APYXECTBOTO Ca M3BbPLIEHW AOKYMEHTAAHM MPOBEPKM OT
HaunoHanHa areHUMs NO MPUXOAMTE MO MOBOA 3afBEHO WCKaHe OT CTpaHa Ha APYXeCTBOTO 3a
Bb3CTAHOBSIBaHE Ha HEABAXMMO HAABHECEHWN AaHbK BbPXy COLMAAHMTE pa3XxoAM B pasMep Ha 14 Xx. AB. U
KopropaTMBeH AaHbK B pasmep Ha 150 x. aAB. Caep M3BbplIBaHe Ha MPOBEPKUTE CyMuUTe ca
Bb3CTAHOBEHMW Ha APYXeCTBOTO.

AaHbuyHa peBU3NS Ce M3BbPLUBA B METFOAMLWEH CPOK OT M3TU4YaHEe Ha roAMHaTa, Npe3 KOSTo e
noAaseHa AaHbuHaTa AeKAapauuMsa 3a CbOTBETHOTO 3aAbAXeHMWe. PeBusmaTa MOTBbpXAaBa OKOHYATEAHO
AQHBYHOTO 3aAbAKEHME Ha CbOTBETHOTO APYXECTBO-A@HBYHO 3aABAKEHO AWMLE, OCBEH B M3PUYHO
NpeABUMAEHUTE OT 3aKOHOAATEACTBOTO CAyYau.

31. 3AABAXKEHUA KbM MEPCOHAAA U COULMAAHOTO OCUTYPABAHE

3aAbAXEHUATA KbM nepcoHana U CoUuManHOTO oCUTypsABaHe BKAKOYBAT:

30.06.2015 31.12.2014
BGN'000 BGN'000

3aAbAKEHWUSA MO HEU3MOA3IBAHW KOMMEHCUPYEMU OTMYCKMU 63 63
3aAbAKEHUST KbM COLLMAAHO U 3APaBHO OCUTYpsiBaHe 3a KOMMEHCHMpPYeMU OTMYCKM 8 8
3aAbAKEHUST KbM COLIMAAHO U 3APaBHO OCUTYpsiBaHe CBbP3aHW C TeKyLLU

3aAbAKEHUA 16 17
O6wwo 87 88
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32. CErMEHTHO OTUUTAHE

CermMeHTHOTO OTUYMTaHe B APYXECTBOTO € OpraHu3nMpaHo Ha 6a3a OCHOBHUTe BU3HEC AEMHOCTH,
n3BbplIBaHK oT Bopcata: a) Tbproeusa ¢ GMHAHCOBU UHCTPYMEHTU; 6) MHPOPMALIMOHHO OBCAYXBaHe U
B) perncrpaumst n noAAbpXaHe Ha eMUCUU LEHHU KHUXaA 3a TbProBus.

CtaTnTe Ha MPUXOAUTE, Pa3xoAMTe U pesyATaTa Ha BU3HEC CerMeHTUTe, onpeAeneHn B pynaTa

BKAKOYBAT:

Tobprosus c WUHopmaumnoHHo Peructpauus un O6wo
¢$uHaHCcoBM o6cnyXBaHe noaAbp)KaHe Ha eMUCUU
WHCTPYMEHTH $GUHAHCOBU UHCTPYMEHTH
3a Tbprosus
30.06. 30.06. 30.06. 30.06. 30.06. 30.06. 30.06. 30.06.
2015 2014 2015 2014 2015 2014 2015 2014
BGN'000 BGN'000 BGN'O00 BGN'O00 BGN'000 BGN'O00 BGN'000 BGN'000
MpUXoAM MO CErMeHTU 333 677 148 162 330 356 811 1,195
Pasxoan 3a maTtepranm 1 KOHCymMaTuBK 4) (5) ) (@H) 4) 3) (10) )
Pa3xoamn 3a BbHLIHM YCAYTI (306) (329) (35) (31) 99) 77) (440) 437)
Pasxoaun 3a nepcoHan (260) (55) (72) (12) (135) (54) 467) (121)
Pasxoamn 3a amopTtusaumnn - - - - - - - -
Apyru pasxoau (17) (38) (5) (9) (13) (22) (35) (69)
O6uo onepaTMBHU pPa3xoan (587) (427) (114) (53) (251) (156) (952) (636)
PesyataT Ha cermeHTa (254) 250 34 109 79 200 (141) 559
HepasnpeaeneHn onepaTuBHM AOXOAN
OT AeMHOoCTTa 59 59
HepasnpeaeneHn onepaTuBHM pPa3xoAn
OT AeMHOCTTa (141) (519)
(3ary6a)/lMeuyanba oT onepaTBHa
AEVHOCT (223) 99
®OrHaHCOBU NPUXOAU 105 186
®uHaHcoBK pasxoam - )
(3ary6a)/lMevanba npean AaHbK BbpPXY
neyanbata (118) 283
VikoHomus o1/(Pa3xoa 3a) AaHbK BbpPXY
neyanbata - (28)
HeTtHa (3aryba)/neuyanba 3a roaMHata (118) 255
AKTUBUTE U NacuBUTE HaA BU3HEC CETMEHTUTE BKAIOYBAT:
TbproBus ¢ GUHAHCOBU NHPOPMaLMOHHO perucrpaums n nopAbpxaHe o6wo
MHCTPYMEHTH o6CAy)XBaHe Ha emucum $MHaAHCOBU
WHCTPYMEHTH 3a TbProBus
30.06. 30.06. 30.06. 30.06.
2015 31.12.2014 2015 31.12.2014 2015 31.12.2014 2015 31.12.2014
BGN'OO0 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'O00 BGN'000
AKTMBW MO BU3HEC CErMEHTM
TbproBckW B3eMaHMs - - 49 37 - 2 49 39
AKTUBM Ha cermeHTa - - 49 37 - 2 49 39
HepasnpeaeneHn aktusm 10,621 10,473
06110 aKTNBK 10,670 10,512
MacmBu no 61sHec cermeHTn
3aAbAXEHNA KbM AOCTaBYMNLIN 129 143 - - - 10 129 153
3aAbAXEHUsT KbM MepcoHana
COLIManHOTO ocUrypsiBaHe 51 46 10 9 28 22 89 77
MacvBu Ha cermeHTa 180 189 10 9 28 32 218 230
HepasnpeaeneHn nacusu 515 231
06wwo nacusu 733 461

ApPYXecTBOTO HfIMa KamnuTaAOBM pas3xoAaM, CBbp3aHu ¢ 6usHec cermeHTuTe. Kbm 30.06.2015 .
HAMa OTUYEeTEeHM PasxOAM 3a aMopTu3auust, CBbp3aHu ¢ BusHec cermeHTuTe (2014 r.: HAMa pasxoan 3a
amMopTM3aLLMK 3a CErMEHT TbProBusi Ha GUHAHCOBU UHCTPYMEHTMW).
Kbm 30.06.2015 r. HAMa OTUYETEHM HEMAPUYHWN PA3XOAM, Pa3AMYHN OT aMOPTM3aLIMK, CBbP3aHN C
6u3Hec cermeHtTn (2014 r.. HAMa — HenmapuyHW PasxOAW, PasAUYHW OT amMopTM3aLMKU 3a CerMeHT
PErncTpaLms n NoaAbpxaHe Ha eMUCUN GUHAHCOBU MHCTPYMEHTMN 3a TbProBMs).
Bbarapcka ¢oHpaoBa 6opca — Codua AA M3BbLPLIBA CBOSAITA AEMHOCT CaMO Ha TepuTopusaTa Ha

Peny6anka Bbarapus.
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Kbm 30.06.2015 r. ApyXecTBOTO € peaAnsnpano NMpUXoAM OT BbArapCKM KAMEHTUM B pasmep Ha
692 x.AB. (30.06.2014 r.: 1,076 X.AB.), @ NPUXOAUTE OT YYXAECTPaAHHW KAMEHTM ca B pa3mep Ha 119
x.AB. (30.06.2014 r.: 119 x.AB.).

O6WwmnTEe NMPUXOAN OT CAEAKM C HaN-TOAEMUTE KAMEHTWM Ha APYXECTBOTO M CbOTBETHWUSA Bu3Hec
CerMeHT ca KaKTO CAeABa:

30.06.2015
BGN’000 %
KaneHT 1 yyxaecTpaHeH KAMEHT 98 129%
KAMEHT 2 6bArapcku KAUEHT 41 5%
KAMEHT 3 6bArapckmM KAMEHT 36 49,
KAMeHT 4 6bArapcku KAMEHT 32 4%
30.06.2014
BGN’000 %
KAMeHT 1 6bArapcki KAMEHT 114 10%
KAMEHT 2 GbArapCKn KAMEHT 112 9%
KAneHT 3 GbArapCKmM KAMEHT 111 9%
KAMEHT 4 YyXAECTpaHeH KAUEHT 98 8%

33. YNPABAEHUE HA ®UHAHCOBUA PUCK

B xoaa Ha obuyalHaTa CWM AEMHOCT APYXECTBOTO MOXe Aa ObAe WM3AOXEHO Ha pPasANYHM
dMHaHCOBN PUCKOBE, Ham-BaxXHWUTE OT KOMTO Ca: MasapeH pUCK (BKAIOYBALL BaAyTEH PUCK, PUCK OT
NpOMsiHa Ha crnpaBeAAMBaTa CTOMHOCT M LEHOBW PUCK), KDEAUTEH PUCK, AMKBUAEH PUCK M PUCK Ha
AMXBEHO-06Bbp3aHMUTe MNapuyHyM notoun. O6WOTO ynpaBAeHWE Ha pucka e GOKyCMpaHO BbPXY
MPOrHO3NpaHe Ha pe3yATaTUTE OT OMpPeAeneHM oBAacTM Ha ¢UHAHCOBUTE Masapu 3a MnocTuraHe Ha
MUHUMM3MpPaAHE Ha MOTeHUMAAHUTE OTPULATEAHU edeKTU, KOUTO BMxa MOFAM Aa Ce OTpasaT BbpPXY
dnHaHCOBUTE pe3yATaTM U CbCTOSIHWME Ha APYXecTBoTO. lMoAMTMKaTa B Tasu 0OAACT e CBbp3aHa C
N3BbPLUBAHETO Ha OLIEHKM Ha MNasapHuTe OOCTOATEACTBA BbB Bpb3ka C HamnpaBeHWUTE MHBECTULMUMU U
dopmMuTe 3a NoAAbPXAHE HA AMKBUAHUTE CPeACTBa. YacT OT mpuAaraHuTe MexaHW3mMu ca CBbP3aHu U C
aHaAM3 M TbpPCeHEe Ha MPUAOKUMU PELUEHUA MO OTHOLIEHME OMPEAEAHETO Ha aAeKBaTHU LIEHW Ha
YCAYrUTE, npeanaraHn oT bBbarapcka ¢oHpoBa 6opca - Cooua AA. OCHOBHUST CTpemex npu
YMpPaBAEHNETO Ha PUCKOBETE € HEAOMYCKAHETO Ha HeoMpaBAaHaTa UM KOHLEHTPALUS.

YnpaBAeHMETO Ha PUCKa B APYXECTBOTO CE OCbLUECTBABA TEKYLLO OT OMEPaTMBHOTO PbKOBOACTBO
Ha APYXeCTBOTO CblAacHO TMOAUTMKaTa, onpeaeneHa oT CbBeTa Ha aupekTopute. CbBeTbT Ha
AVNPEKTOPUTE € MPUEN OCHOBHM MPUHLIMMN Ha 0BLWOTO yNpaBAeHMe Ha dUHAHCOBUS pUCK, Ha 6a3aTa Ha
KOWTO ca pa3paboTeHU KOHKPETHWTE MpOoLEeAypU 3a yNpaBAeHWe Ha OTAEAHUTE CheUnPUUYHU PUCKOBE,
KaTo BaAyTeH, LEHOBW, AWUXBEH, KPEAUTEH W AMKBUAEH, M 3a puUCKa MNPU  UIMOA3BAHETO Ha
HEeAEPVBATUBHU MHCTPYMEHTMU.

Kateropum ¢pnHaHCOBM MHCTPYMEHTMU:

®uHaHCOBM aKTUBMK 30.06.2015 31.12.2014
BGN '000 BGN '000
OnHaHCOBWN aKTUBM AbPXaHM A0 MaAex 4,035 2,191
VIHBECTMUMN AbpXaHW A0 MaAEX 4,035 2,191
OunHaHCOBU aKTUBW Ha PasMoOAOXeEHWE 3a NMpoaaxda 2,055 2,061
VIHBECTMLMM Ha pa3noAOXeHMe 3a nposaxbda 2,055 2,061
KpeanTu 1 BIeMaHuUs 2,459 4,054
Apyrn AbATOCPOYHWN B3eMaHUSA 821 821
ToproBckn B3emMaHus 49 42
Apyrv TEKyLIN BIEMaAHUSA 435 500
CpOYHM AEMO3UTU B BaHKM 204 -
MapunyHK cpeaCcTBa M MAapUYHU EKBUBANEHTU 950 2,691
O6wo 8,549 8,306
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®uHaHCcOBU NacuBM 30.06.2015 31.12.2014
BGN '000 BGN '000
®OunHaHCcoOBM NacnBM NO aMopTM3MPaHa CTOMHOCT 243 254
TbproBCKn 3aAbAKEHWSA 170 172
3aAbAXEHUNA 3@ AUBUAEHTH 73 82
O6bwo 243 254

33.1. MasapeH puck

a. BanyteH puck

ApyXecTBOTO HE € M3NOXEHO Ha BaAyTEH PUCK, 3allOTO MOYTU BCUUYKW HEroBuTe onepauuun u
CAEAKM Ca AEHOMWHMPaHW B ObArapcku AeBa WU/WAM E€BPO, AOKOAKOTO MOCAEAHOTO e € dUKCUpaH Kypc
CNpPSAMO AEBa MO 3aKOH.

6. LleHoBM puck

APYXecTBOTO € M3AOXEHO Ha LEHOBM PUCK MO OTHOLIEHWE Ha MpPUTEXaBaHWUTE OT HEro LIEeHHU
KHMXa, KnacndmumpaHi Ha pa3noroxeHMe 3a npoaaxba, BKA. M MOpPaAM KOHLEHTpaLMA B TUMa KHMXa.
PbKOBOACTBOTO OLEHABa KaTO USIAO TO3M PUCK KaTO HMCbK MOpaAlM KOHCEPBaTUBHUA XapakTep Ha
WHBECTMLMNTE - OCHOBHO B ObAFrapCKM AbPXaBHM LEHHW KHUXa. PbKOBOACTBOTO € YCTaHOBUAO
NpoLEeAYpPU 3a TEKYLLO HabAlOAEHME Ha MPOMEHUTE B LeHWUTE, AOXOAHOCTTa M MaTypuTeTHaTa CTPyKTypa
Ha NpuUTexaBaHUTE AbPXaBHW LEHHWM KHUXaA, M Pecn. NpeArnpueMaHe Ha CBOEBPEMEHHW MEPKM ©
AEVCTBMA MpPU HaAMuyMe Ha WHAMKATOPW 3a MOo-TpalHW HeraTMBHW TEHAEHUMM, OCOBEHO cera B
obcTaHOBKaTa Ha CBETOBHaTa WMKOHOMMYECKa Kpwu3a, pPecn. TeKylWwMu W 3apbAbOYeHM aHaaM3n Ha
06CAYXBaHETO Ha BbTPELWHUS ABAF U Bb3MOXHOCTMTE 3a ob6CAyXBaHe B Obaellle OT CTpaHa Ha
6bArapckarta AbpxaBa.

AHaAM3BLT Ha YyBCTBMTEAHOCTTa Ha pPe3yATaTUTE Ha APYXeCTBOTO CMpPAMO LEHWUTE Ha AbArOBUTE
LEHHW KHMXa, AbPXaHW OT HEro, e HamnpaBeH Ha 6as3a CbCTOSIHUETO U CTPYKTypaTa Ha WHBECTULMUTE
kbM 30 toHM 2015 1. AKO Tean ueHu ce 6axa NpoMeHuAn ¢ 5 % yBeAMUeHne/HamaneHne, ePpekTbT KbM
Tasnm pata 6M ce OTpPasUA AMPEKTHO BbPXY HETHUTE aKTUBU, AOKOAKOTO ABAFOBUTE LIEHHM KHUXa ca
KAaCMOULIMPaHU Ha pPas3noAOXeHMe 3a npopaxba M TAXHATa MpeouUeHKa ce OTuYMTa AMPEKTHO KaTo
KOMMOHEHT OT TAX.

PbKOBOACTBOTO Ha APYXECTBOTO He € pas3rAeXAan0 Bb3MOXHOCTTA 3a WHBECTMLUMW B
KOPMOpPaTUBHN ABATOBM MHCTPYMEHTU MOPaAM HEMPUEMAMBUS KPEAUTEH PUCK M HUCKATa AMKBUAHOCT.
Mopaan ABATMSE CPOK AO MaAexXa W MoTeHUMaAHaTa Bb3MOXHOCT Mpe3 CAeABalnTe 5 roalMHu aa ce
HaAOXM MOA3BaHe Ha CpeAcTBaTa MHBECTMPaHU B AbArOCPOUHM ALIK, pbKOBOACTBOTO € MPUEND TE Aa Ce
Knacuounumpar ,Ha pasnoAoxeHWe 3a npopaxba”, KOeTo Hahara MNepuoAMYHa MpeoLeHKa Ha Tesu
aKTUBW U CbOTBETHO OTYMUTAHE Ha epeKTUTe OT Hess B OTAEAEH MpeoleHbueH pesepB (Mpe3 Apyr
BceobxBaTeH AOXOA) KbM KamnmuTana Ha APYXeCTBOTO.

KbMm AaTaTa Ha M3roTBsiHe Ha OTYeTa PbKOBOACTBOTO CUMTa, Ye CpeAcTBaTa MHBECTMPaHU B
AbArocpoyHn ALIK He ca HemocpeACTBEHO HEOOXOAMMM 3a U3BLPLIBAHETO Ha onepaTMBHaTa AEMHOCT Ha
APYXEeCTBOTO.

33.2. KpeauTteH puck

®duHaHcoBUTE aKTMBM Ha APYXeCTBOTO Ca KOHLUEHTPUPaHW B CAEAHUTE Tpynn. NapunyHu
cpeAcTBa (TEKYLM CMETKU UM CPOUHU AEMO3UTU), MHBECTULMW, AbPXaHW AO MaAex, WHBECTULUWU Ha
pasnonoxeHMe 3a nposaxba (AbpXaBHM LEHHU KHUXA U MaALMHCTBEHO yyacTue B APYrU NMPEANpUATUS),
TbProBCKU U APYTU B3EMaHUS.

KPEAUTHUAT PUCK € CBbP3aH C PUCKa HAKOW OT KOHTpareHTUTe My Aa He GbAe B CbCTOSIHME Aa
M3MbAHU U3LUANO U B 06I/I‘—IaIZHO NPEABUAEHNTE CPOKOBE 3aAbAXKEHUNATA CU KbM HETO. prFOBCKI/ITe
B3eMaHuA ca NpeACTaBeHu B OoTYeTa 3a GMHAHCOBOTO CbCTOSIHWE B HETEH pasMep, CAeA MpucrnapaHe Ha
HauMcAeHUTe 06e3LUeHKM Mo TpyAHOChBMpaeMu B3emaHus. TakmBa 06e3LEeHKM ca HamnpaBeHW KbAETO U
Korato ca 6uAM Haauue CbbUTUS, MAEHTUOMUMPALLM 3arybu OT HecbOMPaeMOCT CbMAAcCHO MpeAMLIeH
onur.

APYXecTBOTO HsIMa 3HAaUMTEAHA KOHLIEHTpALMA Ha KPEAUTEH PUCK Tbil kaTo BopcaTa n3BbpliBa
cneuvanmanmpaH BUA YCAYTM Ha CBOMTE KAMEHTU, KOUTO Ca OCHOBHO WHBECTULIMOHHWU MOCPEAHMULM 1
6aHkn B Bbarapua. Te umat A06po $UHAHCOBO CbCTOAHME, AbATA UCTOPUA U TbPrOBCKO CbTPYAHMUYECTBO
c bopcata 1 He aonyckaT HapylleHWsA NpW CMas3BaHETO Ha KPEAUTHUTE YCAOBUA CbIAACHO MpaBUAHMKA
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3a AEMHOCTTa M Mo OTHOLWEHME MU3MAALLAHETO Ha AbAXMMUTE TakCK 3a NoA3BaHUTe ycayri oT bopcara.

Mpy AbpXaHUTE ABATOCPOYHM ABAFOBU WHCTPYMEHTM C eMuTeHT Penybamka Bbarapus,
CblLIEeCTBYBa KpPeEAMTEH PUCK, HO Ce MpuemMa, Ye MopaAl BUCOKUS KPEAUTEH PENTUHI Ha CyBepeHa Ha
TO3M eTan KPEeAUTHUAT PUCK € HUCDHK.

MNMoAnTMKaTa Ha APYXECTBOTO € Aa M3BbpLlUBa MNposaxbuTe Cu MpU yCAOBUATa Ha HesabaBHO
nAallaHe — OCHOBHO TakcK 3a 6opcoBaTta TbproBusi, KOMTO Ce 3arnAallaT CAeA ABa AHW MPU CETbAMEHTa
Ha caenkaTa. CbbupaemocTTa Ha B3eMaHWsATa Ce KOHTPOAMPA TEKYLLO W CTPUKTHO OT OTAena 3a
perncTpaummn, TbproBma M GMHaAHCOBUSA OTAEA, CbIAACHO yCTaHOBeHaTa MOAUTMKA Ha APYXecTBoTO. 3a
LeATa eXeAHEBHO ce MpaBu TMpernes Ha OTKPUTMTE MO3MUMM MO KAMEHTW, KakTO W TMOAy4YeHUTe
MOCTbMAEHWS, KaTO Ce M3BbplBa PaBHEHWE W aHaAM3. TakcuTe 3a MbpBOHA4YaAHa perncrpaums u
MOAAbPXAHE Ha permcTpaumsa OT CTpaHa Ha KAMEHTUTe ce 3anAalat npean Aa 6bAaT AOMyCHaTU AO
aKTMBHa TbProBus.

3a orpaHnyaBaHe Ha pUCKa OTHOCHO MapUYHUTE CPEACTBA M MPEAOCTABEHM AEMO3UTU MOAUTMKA
Ha APYXECTBOTO € Aa MM pasfnpeAens Mo TeKylWwM U AeMO3UTHM CMETKU C pasAM4vyeH CPOK B PasAMyUHU
dnHaHCOBM MHCTUTYUMKN B Bbarapus.

33.3. AuKBMAEH puCK

AMKBUAHUAT PUCK Ce M3passBa B HeraTMBHaTa CUTyaLWsi APYXECTBOTO Ad He ObAe B CbCTOsAIHME
A2 nocpelllHe 6e3yCAOBHO BCUMUKM CBOM 3aAbAXEHWMA CbIAACHO TeXHMs Mapaex. 1o MpoBexaa
KOHCEpBaTUBHA MOAMTMKA MO YMNpaBAEHWE Ha AMKBUAHOCTTA, 4Ype3 KOATO MOCTOSIHHO MOAAbPXA
ONTMManeH AVMKBUAEH 3amac napu4Hu CPEACTBa, A0DBpa CrocobHOCT Ha ¢uHaHCUMpaHe Ha CTonmaHckaTta
CW AEMHOCT, OCbLLECTBABA MOCTOSTHHO KOHTPOAHO HabAIOAEHWE Ha GpaKTUYECKUTE U MPOrHO3HM NMapuyHm
NoToUM MO MEepPUOAM Hampea W MOAAbPXaHe Ha paBHOBECME MEXAY MaTypPUTETHUTE TFpaHULM Ha
aKTMBUTE W MacMBMUTE Ha APYXECTBOTO. APYyXeCTBOTO reHepupa M pasnosara C AOCTaTb4yHO COOCTBEHM
060pOTHM CPeACTBa U HAMa HEODXOAMMOCT OT MPUBAEYEHUN CPEACTBA 3a M3BbPLUBaHe Ha onepaTnBHaTa
CU AeMnHocCT. TekylWo MaTypuUTeTbT M CBOEBPEMEHHOTO OCbLIECTBSIBaHE Ha MAallaHWsTa Ce CAeAU OT
GMHaAHCOBUSA OTAEA, KaTo Ce MOAAbPXa eXeAHeBHa MHOOPMaUWs 3a HaAMYHWUTE MapUUHU CPEeACTBa W
npeAcTosiliMTe nAalaHuns. CBo6oAHUTE CPEACTBa Ce WHBECTUPAT B CPOUYHM AEMO3UTM Mnpu BaHku, C
obuyaeH opuUrMHaneH matypuTeT oT 1-6 mMecella, CUNTaHM 3@ CPaBHUTEAHO HUCKOPUCKOBU UHCTPYMEHTH,
MpPW OTHOCUTEAHO BMCOKA AOXOAHOCT.

Kbm 30 toHM (I)VIHaHCOBl/ITe HEAEPMBATUBHWM MaCuMBU Ha APYXECTBOTO M KbM ABETE AATW Ha
oT4yeTa 3a (I)VIHaHCOBOTO CbCTOAHME Ca C AO EAVMH MeCeL, OCTaTb4YeH MaTypUuUTeT CNpAMO AOroBOpPEHNA.

33.4. Pwuck Ha AMXBOHOCHUTE NapUUYHU NOTOLMU

KaTo LsIAO APYXECTBOTO MMa 3HaUYMTEAHA YacT AMXBOHOCHU akTUBU. [1pUX0OANTE U onepaTUBHUTE
NapuyHM MnotouM ca CTabuAHM, MPEABUAMMM W OTHOCMTEAHO cAabo 3aBUCUMMKM OT MPOMEHUTE B
nasapHuUTe AUXBEHW paBHWULLA, AOKOAKOTO OCHOBHaTa 4acT OT AMXBOHOCHWTE aKTMBM ca C dUKCUpaH
AMXBEH MPOLEHT — MHBECTULIMN, AbPXaHW A0 MaAex - obAnraumnm (AEHOMUHMPaHN B €BPO), MHBECTULINK
Ha pasnoAOXeHWe 3a Mpopaxba (AbPXaBHU LIEHHM KHUXA B AeBa UM €BPO) U MPEAOCTaBEHU CPOUHM
Aeno3nTn B 6aHKK (B AeBa U B eBPO).

30 1oun 2015 AunxBeHu Heauxseun O6wwo
®ukcupaH [aaBauy,
AmxBeH % AuxBeH %
BGN '000 BGN '000 BGN '000 BGN '000
OuMHaHCOBU aKTUBM

VIHBECTMLMYM ABPXaHW AO MAAEX 3,966 - 69 4,035
MHBeCcTMUMM Ha pa3noAoXeHMe 3a nposaxba 1,825 - 230 2,055
Apyrn AbATOCPOYHM B3eMaHUSA 821 - - 821
TbproBckn B3eMaHus - - 49 49
Apyrun TeKyLIM BIEMaHMSA 328 - 12 340
MapuyHK cpeaCTBa M NapUYHN EKBUBANEHTU 204 944 6 1,154
7,144 944 366 8,454

®OnHaHcoBM Nnacuem
TbproBCKN 3aAbAXEHUSA - - 170 170
3aAbAKEHUA 38 AUBUAEHTU - - 73 73
- - 243 243
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31 aekemBpu 2014 AuxBeHu Heanxseuu OO6wWwo
®ukcupaH [haBauw
AMXBeH % AunxBeH %
BGN '000 BGN '000 BGN '000 BGN '000
OunHaHCOBW akTMBY

VIHBECTMLIMM AbPXaHU AO MaAex 2,169 - 22 2,191
VIHBECTMLIMM Ha pa3MoAOXeHMe 3a nposaxbda 1,749 - 312 2,061
Apyrn AbATOCPOYHUN B3EMaHUSA 821 - - 821
TbproBCcKM B3eMaHMs - - 42 42
Apyrn TekyLM B3eMaHUs 493 - 7 500
[MapuyHM CpeACTBa U MapUUHU EKBUBANEHTHU 1,379 1,306 6 2,691
6,611 1,306 389 8,306

®unHaHcoBN Nacuem
TbproBCKM 3aAbAXEHNSA - - 172 172
3aAbAXEHUS 38 AUBUAEHTU - - 82 82
- - 254 254

33.5. YnpaBaeHue Ha KanuTanOBUA PUCK

C ynpaBAeHMETO Ha KamnuTana APYXECTBOTO LIeAM Aa Cb3AaBa W MOAAbPXA Bb3MOXHOCTM TO Aa
MPOABAXM Aa  OYHKUMOHMpPa KaTo AENCTBallo MPeAnpuaTME W Aa  OCUTypsiBa CbOTBeTHaTa
Bb3BPbLLAEMOCT Ha WHBECTMPAHWUTE CPEACTBA Ha aKUMOHEpWUTE M CTOMAHCKM TMOA3M Ha Apyrute
3anHTEpPECcOBaHM AMLLA OT U yUYaCTHMLUM B HeroBusi BU3HEC, KAKTO M Aa MOAABPXa ONTUMaAHa KanuTaaoBa
CTPYKTypa.

N npe3 2015 r. cTpaTermata Ha PbKOBOACTBOTO Ha APYXECTBOTO € 6uaa pa ce paboTu M3LAAO
CbC COBCTBEHU CPEACTBa, reHepmMpaHu OT CToMaHCKaTa My AeMHOCT, 6e3 Aa MOA3Ba NMPUBAEYEHU 3aEMHU
cpeAcTBa. Ta ocTaBa HenpomeHeHa cnpsamo 2014 r.

ApPYyXecTBOTO TeKyLlo HabAloAaBa OCUTYPEHOCTTA U CTPYKTypaTa Ha Kanutana cu. XapakKTepHOTO
3a Hero e, Ye TO TPAAMLMOHHO GUHAHCMpPA AEMHOCTTa CUM OT COOCTBEHUTE CU reHepupaHu nedyanbu u
ypes CBOUTE akLMOHepK, 6e3 M3NOA3BaHE Ha AbATOB KarnuTan.

HatpynaHute 3arybu npes 2014 r. pbKOBOACTBOTO Ha APYXECTBOTO MAaHMpa Aa 6bAaT MOKPUTH
3a CMeTKa Ha AOMbAHUTEAHUTE Pe3epBMU.

CnpaBeaAMBa CTOMHOCT

KoHuenuuaTa 3a crnpaBeaAMBaTa CTOMHOCT nNpeAnoAara peaamM3vMpaHe Ha  GUHAHCOBM
WHCTPYMeHTW upe3 npoasaxba, Ha 6asa No3nuMATa, NPEANOAOKEHUATA U MPeLEeHKUTe Ha He3aBUCUMU
nasapHM y4yaCTHUMLM Ha OCHOBEH VAWM HaM-U3rOAEH 3a AAAeH aKTMB WAM MacuB Masap. 3a cBouTe
dNHAHCOBM aKTMBW M MacuMBU APYXeCTBOTO Mpuema KaTo OCHOBeH naszap ¢MHaHCOBUTE naszapu B
Bbarapua — BOB, ronemuTe TbproBCKM BaHKM — AMABPU U 3@ OMNPEeAEAeHU CNeUUPUUYHU UHCTPYMEHTU —
AVPEKTHU CAEAKM MeXAy CcTpaHuTe. B noseueto cayuaun, obaye, 0ocobeHO MO OTHOLIEHME Ha
dnHaHCOBUTE aKTUBW, AbPXaHW AO MAAEX, TbProBCKUTE B3eMaHUA, TbProBCKUTE 3aAbAXEHUA W
AEMOo3MTUTE, APYXECTBOTO O4YakBa Aa peasmsnpa Te3an GUMHaAHCOBWM aKTMBWM M 4Ype3 TAXHOTO LAAOCTHO
06paTHO M3MAallaHe WAW pecn. noracsiBaHe BbB BpeMeTo. 3aToBa Te Ce MPEACTaBAT MO TAxHaTa
amMopTM3MpyemMa CTOMHOCT.

CnpaBeaAnBaTa CTOMHOCT Ha (UMHAHCOBUTE WHCTPYMEHTM Ha pPasfnoAOXeHWe 3a npopaxda,
TbpPryBaHW Ha aKTMBHW GOHAOBM Masapu ce 6a3npa Ha KOTUPaHW ,LeHU Kynysa”’, onoBecTeHa OT
nasapHus onepaTop MOCPEACTBOM OOULMAAHW CPEACTBA KbM Kpas Ha OTYETHUSA MEPUOA.
CnpaBeaanBaTa CTOMHOCT Ha GUHAHCOBUTE MHCTPYMEHTU Ha pas3mnoAOXeHMe 3a npoAaxba, KOUTO He ce
TbPryBaT Ha AOCTaTb4YHO aKTUBHM Masapu Ce OMNpeAens WU/WMAM MOTBBbPXAABAT YPe3 OLEHBYHU METOAM,
KOWUTO ce 6asuMpaT Ha PasAMYHM OLEHbYHM TEXHUKU U MPEANOAOKEHUS Ha PbKOBOACTBOTO, HampaBeHU
Ha 6a3a nasapHUTE YCAOBUS KbM Kpas Ha OTUYETHUA MepuoA, BKA. KOTMPOBKM Ha GOHAOBM nNaszapwu
(AHEBHU 1 yCpPEAHEHNW).

Cobluo Taka rongmata 4acT OT $UHAHCOBUTE aKTUBM M NMaCUBK Ca UAM KPATKOCPOUYHM MO CBOSATA
CbLLHOCT (TbProBCKM B3E€MaHWA, TbProBCKU 3aABAKEHWSA W KPATKOCPOUHWM 3aABAKEHUA KbM APYIM
KOHTpareHTn), MAM ca OTpasleHuM B OT4eTa 3a OUHAHCOBOTO CbCTOAHWME MO naslapHa CTOWHOCT
(NpepocTaBeHM 6€3CPOYHM UM CPOYHM OaHKOBM AEMO3WUTW,) W MOpPaAM TOBa TAXHaTa ChpaBeAAMBa
CTOMHOCT € NpuBAM3UTEAHO paBHa Ha 6anaHcoBaTa WM CTOMHOCT. VI3kaoueHWe OT MpaBUMAOTO 3a
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nocaeABalla OLeHKa Mo crpaBeAAMBa CTOMHOCT Ce MpuAara OTHOCHO 4YacT OT WMHBECTUUMUTE Ha
pasnoAoXeHMe 3a Npopaxba, NPeACTaBAABALLM yYacTUsA B APYTM MPeANPUATUA, 3a KOMTO HAMa nasap M
06EKTUBHM YCAOBUSI 3a OMpPeAeAsiHE MO AOCTOBEPEH HaUyMH Ha TAxHaTa CrpaBeAAMBa CTOMHOCT, MOpaAM
KOETO Te ca NMpeACTaBeHu No LeHa Ha npuaobuBaHe (cebecTonHOCT).

PbKOBOACTBOTO Ha APYXeCTBOTO CYMTa, Ye MPU CblUeCTBYBalLUTE OOCTOATEACTBA NMPEACTaBEHMNTE
B oTyeTa 3a $MHAHCOBOTO CbCTOSIHWE OLEHKM Ha UHAHCOBUTE aKTMBM M MacMBM Ca Bb3MOXHO Hal-
HaAEXAHW, aAeKBaTHN M AOCTOBEPHMW 3a LieAnTe Ha dMHaHCcoBaTa OTYETHOCT.

34. CBbP3AHU AULUA U CAEAKU CbC CBbP3AHU AULLA

AbuiepHo ApyXecTBO

Bopcata nputexaBa 100 % oT kanutanra Ha CepsBus ¢uHaHcosu nasapu EOOA, koeTo e
AbLLEPHO ApYyXecTBO, cumTtaHo oT 06.03.2007 r. Bbarapcka doHpaoBa 6opca — Coduma AA ocbluecTBsiBa
KOHTPOA BbpXy dMHaHcOBaTa M onepaTtMBHaTa MOAUTUKA Ha AbLLEPHOTO APYXECTBO.

CbBMECTHO APYXeECTBO

BopcaTta nputexasa 33.33 % ot kanutana Ha CEE AmHk AOO, Ckonue, KOETO € CbBMECTHO
ApyXecTBo, cumtaHo oT 15.04.2014 r. KaTo OcCblLeCcTBABa CbBMECTEH KOHTPOA BbpXy ¢uHaHcoBaTa W
ornepaTMBHaTa My MOAMTUKA.

OcHOBEH CO6CTBEHUK

AbpxaBata upe3s MUHUCTEPCTBO Ha ¢uHaHcuTe nputexasa 50,05 9% oT akuMuTe B OCHOBHUSA
aKLMOHepeH KanuTan Ha bopcata u ynpaxHsBa KOHTPOA BbpxXy ¢uMHaHcoBaTa W onepaTvBHaTa
NOAUTUKA Ha APYXeCTBOTO.

MpeanpuaTtne c kBanupumUMpaHo yyacTme OT CTpaHa Ha Abp)kaBaTa

AbpxaBaTta upe3 MuHUCTEPCTBO Ha ¢uHaHCUTe nputexaBa npsako 43.7 % oT akumute B
OCHOBHWA aKUMOHepeH KanuTan Ha LleHTpaneH aenosvtap AA M npuTexaBa 3HAUYUMTEAHO BAMSHMUE.
MNocneaHOTO e cBbp3aHO AuMue ¢ bopcaTta, AOKOAKOTO M B ABETe APYXeCcTBa AbpxaBaTa WMa
kBaAndumumMpaHo yyactme. bbarapcka ¢oHaoBa 6opca — Coduma AA OT CBOA CTpaHa CblLLO € akLMOoHep B
LleHTpaneH aenosuntap AA ¢ 6.61 % akumoHepHo yyactme kbm 31.03.2015r. (31.12.2014 r.: 6.61 %)

MpeanpuATUA, B KOUTO AULLE OT KAKOYOBUSA YyNPaBAEHCKMN NepcoHan Ha bopcaTa eAHOBpeMeEHHO

B3eMa yuyacTue B PbLKOBOACTBOTO MY KaToO MW3NbAHMUTEAEH AMPEKTOpP/ynpaBuTeA, T.e uMa

ynpaBAeHCKa BAACT B TOBa NpeaAnpustTue

Kbm 30.06.2015 r. npeanpuaTns, KOMTO nmaT nopobHa cBbp3aHocT ca: KOpobaHk Bbarapua AA,
BeHumapk OuHaHc AA, BeHumapk rpyn AA, BeHumapk kpeaunt AA, BeHumapk OuHaHc ATA, AMNB
Musectnumm OOA, AHB Tpenannr EOOA u LleHTpaneH aenosutap AA.

3a 2014 r. npeAnpusTUs, KOMTO MmaT nopobHa cBbp3aHocT ca: KOpobaHk Bbarapus AA,
BeHumapk OuHaHc AA, BeHumapk rpyn AA, BeHumapk kpeanT AA n LleHTpaneH aenosutap AA.

Caenku cbe CBbp3aHu AMUa
OobwmaT pa3mMep Ha CAEAKUTE CbC CBbP3aHN AMLA Ca, KaKTO CAEABa:

Mpoaax6u Ha CBbp3aHU AMLA CBbpsaHo Auue 30.06.2015 30.06.2014
BGN ‘000 BGN ‘000

Haem Ha oduc n obopyaBaHe LleHTpaneH aenosutap AA 34 52
Takca caenkn (KOMUCUMOHHMK), Takca YAeHCTBO, BeHumapk OuHaHc AA 9 28
Takca UHTEPHET TbProBus
lMoayyeH ANBUAEHT LleHTpaneH aenosutap AA - -
Takca MHTEpPHET TbproBus tOpobaHk Bbarapua AA 5 -
NHdopmaLmnoHHO obCcAyxBaHe CepBu3 ¢mHaHcoBM nasapu EOOA 1 2
Haem Ha oduc CepBu3 ¢mHaHcoBKn nasapu EOOA 22 4
MonyueH ANBUAEHT CepBu3 ¢mHaHcoBm nazapu EOOA - -
O6wo 71 86
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AocTaBKM OT CBbp3aHU AULIA CBbp3aHo AuUe 30.06.2015 30.06.2014
BGN ‘000 BGN ‘000

NHbopmaLmoHHO obcayxBaHe LleHTpaneH aenosutap AA
AENOBOAHM YCAYTU CepBus ®duHaHcosu MNMazapu EOOA
Bv3HarpaxaeHua 3a onepupmupare ¢ npoaykta X3 Cepsua OuHaHcosu MNazapn EOOA

O~ O DN
O~ O DN

O6uwo

Pa3ueTu cbe CBbpP3aHU AuUa

PasuyeTHMTe B3aMMOOTHOLWEHUA CbC CBbP3aHM AMLA BKAKOYBAT B3EMaHWA MO MPOAAXOU KbM
30.06.2015 r. : 2 xua.aB. (30.06.2014 r: HAMmA).

Bb3HarpaXaAeHusl Ha KAFOUOBUS YNIPABAEHCKMN NepCoHan

CbCTaBbT Ha KAKOUYOBMA YNpPaBAEHCKM NMepcoHan e onoBecTeH B lMpuaoxeHune Ne 1.1,

3anaaTuTe M APYrUTE KPaTKOCPOUHU AOXOAM Ha KAKOYOBMSA yrnpaBAeHCKW nepcoHan kbm 30.06.
2015 r. Bb3amzat Ha 156 x.aB. (30.06.2014 r.: 136 x.AB.).

35. CbbUTUA CAEA KPAA HA OTUETHUA NMEPUOA

Ha npoeeaeHo Ha 30.06.2015 r. O6wo cbbpaHue Ha akunoHepuTe Ha BbAarapcka ¢oHaOBa
6opca-Copus AA 6sixa NpPUETUN MHAMBUAYAAHUS U KOHCOAUAMPaHUS GUHAHCOBU OTUETU Ha APYXECTBOTO,
CBbp3aHUTE C TAX AOKAAAW 3a AeMHOCTTa Ha bopcata, Aoknapa Ha ABW v Ha CbBeTa Ha AMpekTopute B
kayecTBOoTO My Ha OauteH KomuTteT. UneHoBeTe Ha CbBeTa Ha AMpekTopuTe 6sxa OCBOOOAEHM OT
OTFOBOPHOCT 3a AelHocTTa UM npe3 2015 roanHa u npensbpaHn 3a neTroanieH maHaaT. N3bpaH 6e
pPerncTpupaH OAMTOP, KOMTO Aa 3aBepn dMHAHCOBUTE OTUYETM Ha Bopcarta 3a 2015 roauHa, npueta be
NpoMsiHa B ycCTaBa Ha APYXeCTBOTO, CBbp3aHa C ¢opmaTa Ha MPeACTaBUTEACTBO U 6Ge B3ETO pelleHune
3ary6ata 3a 2014 roa. Aa 6bae nokputa oT "AOMbAHUTEAHM pe3epBu” Ha ApyxecTBoTo. PelweHunTa ca
BnucaHu B TbproBckusa pernctop npes tOan 2015 .
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