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BBbJITAPCKA ®OHA0OBA BOPCA - COOUNA A

MHANBUAYANEH OTYET 3A ®PUUHAHCOBOTO CbCTOAHUE
KbM 31 4€KeMBpU2016 rognHa

AKTUB

HeTtekywm aktmemu

MimoTu, mawmHu n obopygBaHe

HemaTepuanHu aktnsm

MHBeCTUL MM B AbLLEPHN APYXKeCcTBa

MHBeCTUL MM B CbBMECTHM ApYy>XXecTBa

DuHAHCOBM aKTUBM AbPXKaHM 40 Nagex
®DuHaHCOBM aKTMBM Ha pa3noJioXeHWe 3a Npogaxba
AKTUBM NO OTCPOYEHU aHbLiM

Jpyrv AbArocpoyHU B3eMaHus

Tekyun aKkTMBmn

Tbproecku B3emaHus

[ pyrvi B3eMaHua 1 NpeAnaaTeHn pasxoamn
CpoyHu feno3nTu B 6aHkn

MapuyHK cpeacTBa U NAPUYHN EKBUBANEHTU

OBLOAKTUBU

COBCTBEH KAMUTA1 U NACUBUA

COBCTBEH KAMNNTAN
OcHOBEH aKLMOHepeH KanuTan
Pesepsu

HaTtpynaHu neyanbu/(3arybm)

NACUBU
HeTtekywm sagbakeHus
JbArocpoyHm 3a4b/IKEeHNA KbM NepcoHasa Npu NeHCMoHMpaHe

Tekywwm 3agbKeHUs

3a4Bb/KEHNA KbM JOCTaBUYALLMN U APYTU KPeANTOPU
3aAb/KEHMSA 33 AaHDbLUMU

3a4b/KeHNA KbM NepCoHasia 1 COLMAAHOTO OCUrypsiBaHe

ObLLO COBCTBEH KAIMUTAN N NACUBU

31 AekemMBpM 2016

31 A€KEeMBpU 2015 T.

1370 1953
40 46

40 40

53 53

4 012 4 007
2287 2273
7 12

- 657
7809 9041
171 b4
1257 565

- 204

1416 674
2 844 1487
10 653 10 528
6583 6583
3387 3689
44 (351)

10 014 9921
70 62

70 62
426 424
46 35

97 86
569 545
10 653 10 528




BBbJITAPCKA ®OHA0BA BOPCA - COOUA A,

MHAMBUAYANEH OTYHET 3A BCEOBXBATHUSA 40X0A4
3a roguHaTa, 3aBbpLIBalla Ha 31 AeKeMBpY 2016 rognHa

Mpuxoamn

Jpyrv Aoxoam oT felHoCTTa

Pa3xoau 3a MaTepunasm 1 KOHCYMaTVBU
Pa3xoau 3a BbHLUHW yCayru

Pa3xoan 3a amopTusaumm

Pasxoau 3a nepcoHasa

Jpyrv pa3xoAm 3a fefHoCTTa

3ary6a ot onepaTuBHa geHOCT

®uHaHcoBM Npuxoan
®uHaHcoBuM npuxoau/(pasxoam), HeTHO

Meuan6a/(3ary6a) npean gaHbK BbPXY neyanbata
Pa3xog, 3a/MKOHOMMS OT AaHbK BbpXY Nevanbata
HETHA NMEYANBA/ 3ATYBA 3ANEPNOAA

Apyrv KOMNOHEHTN Ha BceobXBaTHUSA A0XOA:

KomnoHenmu, koumo Hama da 6v0am peknacuguyupaHu 8 neyanbama uau
3azybama:

MocnezBaLLM OL,eHKM HA MEHCUOHHU NIAHOBE C AedUHMPaHU J0X04AM

KomnoHenmu, koumo moz2am da 6Ldam peknacugduyupaHu 8 nevanbama uau
3azybama:

HeTHa npomsHa B cnpaBe/A/iMBaTa CTOMHOCT Ha PMHAHCOBU aKTUBM Ha Pa3no/ioXeHue
3a npogaxba

JlaHbK BbPXY A,0X04WTe, CBbP3aH C KOMMOHEHTUTE Ha APYrus BceobxBaTeH A40X04,
KouTO Morart Aa 6bAaT peknacubuLMpaHun

Apyr BceobxBaTeH A0X0J 3a ro4MHaTa, HETHO OT AaHbLMU

ObL,0 BCEOBXBATEH AO0X0A4 3ATOAUHATA

Joxoa/(3ary6a) Ha akuus

31.12.2016 31.12.2015
BGN'ooo0 BGN'ooo
1675 1537
411 118
(213) (212)
(1002) (939)
(122) (121)
(1023) (1064)
(85) (71)
(259) (561)
223 231
223 231
64 (330)
(2) (3)
63 (333)
(2) 7)
(2) 7)
35 233
(4) (23)
31 210
30 203
93 (2130)
0.01 (0.05)



BBbJITAPCKA ®OHA0BA BOPCA - COOUA AJ,

MHAMBUAYANEH OTYET 3A NAPUYHUTE NOTOL MU
3a roguHaTa, 3aBbpLuBalla Ha 31 AeKeMBpU 2016 roguHa

MapuyHM NoToLM OT onepaTUBHa AeiHOCT

MocTbnIeHMA OT KANEHTH

MnawaHma Ha gocTaBumLU

MnawaHna Ha NepcoHasa 1 3a COLMAHOTO OCUTypsiBaHe
MnateHun gaHbum (6e3 gaHbLm BbpXy NevanbaTa)
MocTbnneHMsa OT B3emMaHe Mo uecus

MocTbnieHnsa OT IMXBM NO B3EMaHe Mo Lecus

Apyrv noctennenuns [(NaawaHmsa), HeTHO

HeTHM napyyHK NOTOLM M3NOA3BaHWN B onepaTUBHa AeNHOCT

MapwuyHM NoToLM OT UHBECTULLMOHHA AEUHOCT

MokynKM MHa MalwmHKu u obopyaBaHe

MocTbnaeHWs OT NpoAaxbu Ha UMOTU, MaWKWHK 1 0bopyaBaHe

MoKynKM Ha HeMaTepuasHU aKTUBK

MoKynKM Ha MHBECTUL MM B CbBMECTHU NpeanpUsaTms

MoKynKM Ha MHBECTUL MM BbB GUHAHCOBU aKTUBM AbPXKAHM A0 Najex
MonyyeHa MXBA OT UHBECTUL MM BbB GUHAHCOBM aKTUBU AbPXKaHM 40 najex
MocTbNAeHWUSA OT IMXBU N ANBUAEHTHU, CBbP3aHU C MHBECTULLUM BbB GUHAHCOBHM
aKTMBW Ha pa3rnofioxeHue 3a npogaxba

MocTbnaeHns oT/Najex Ha NpeAoCcTaBeHU A4eno3uTu B 6aHKM 1 peno cAenku c
MHBECTULMOHHA Lien

MnawaHmsa No NpegocTaBeHn 4eno3nTh B 6aHKN C MHBECTULIMOHHA Lien
MocTbNAeHNs OT AUBUAEHTH

MonyyeHn ANXBU OT NPeAOCTaBEHM AEMNO3UTU U PENo CAELNKM C UHBECTULMOHHA Len
HeTHu napuyHu NoTOLM OT UHBECTULIMOHHATA AeUHOCT

MapuuyHm noToLM oT puHaHCOBA AeMHOCT
MnawaHna Ha AMBUAEHTHU
HeTHu nap1y4HM noTouM U3N0N3BaHM BbB $pMHaHCOBaTa AeHOCT

HeTtHo yBeJinyeHune Ha napuyHuTe cpeaCcTtBa U NapUvHUTE eKBUBaJIEHTU
I'Iapqum cpeacTBa M NapUyHM eKBUBAZIEHTU Ha 1 AHYapKU

I'Iapwu-wl cpeacTBa U NapuUYvHU eKBMBAJIEHTU Ha 31 AeKeMBpu

31 AeKemMBpy 2016

31 AeKeMBpU 2015

BGN'ooo BGN'ooo

1992 2012
(1130) (983)
(1014) (1 040)
(286) (267)
- 164
- 14
3 6
(435) (94)
(24) (65)
810 -
(23) -
- (45)
- (1795)
111 93
86 84
206 -
- (204)

2
1 20
1179 (1912)
(2) (21)
(2) (22)
742 (2017)
674 2691
1416 674




BBbJITAPCKA ®OHA0OBA BOPCA - COOUA A

MHAUBUNAYANEH OTYET 3A NMPOMEHUTE B COBCTBEHNA KAMUTAN

3a roguHaTa, 3aBbpLiBalla Ha 31 4eKeMBpY 2016 rognHa

Canao Ha 1 iHyapu 2015 T.

ﬂpomeHu 8 cobcmseHus kanuman 3a 20145T.

Pa3snpegeneHuve Ha nevanbata 3a:
* nokpusaHe Ha 3a2yba

O6w, BceobxBaTeH J0X04 3a FOAMHATA, B T.u.:

* HemHa 3a2y6a 3a eoduHama
* dpyau KoMNoHeHMU Ha 8ceobx8amHus doxoo,
HemHo om daHbyu

Cango Ha 31 geKeMBpM 2015 T.
lMpomeHu 8 cobcmseHus kanuman 3a 2016 r.

Pa3snpegeneHue Ha nevanbata 3a:
* nokpusaHe Ha 3a2yba

O6uy BceobxBaTeH A0X0A 3a FOAUHATA, B T.4.:

* HemHa 3az2yba 3a 200uHama
* dpyau KoMNoHeHMU Ha 8ceobx8amHus doxoo,
HemHo om daHbyu

Cango Ha 31 AekemBpU 2016 T.

OcHoBeH Apyrun Peseps no ¢puHaHcoBn HaTtpynahu O6uo

aKUuMOoHepeH  pesepBu nevyanbu n cobcTBeH
Kanutan pa3nosioxeHue 3a 3ary6bm Kanutan
BGN'ooo BGN'ooo0 BGN'ooo0 BGN'oo0

6583 3822 135 (489) 10 051

- (478) - 478 -

- (478) - 478 -

- - 210 (340) (2130)

- - - (333) (333)

- - 210 (7) 203

6583 3344 345 (351) 9921

- (333) - 333 ,

- (333) - 333 -

- - 31 62 93

- - - 63 63

- - 31 (1) 30

6583 3011 376 44 10 014
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BbBegeHue

HacToswmaTt goknaz e U3roTBeH B CbOTBETCTBME C Y. 85, an. 6 OT 3aKOHA 33 Masapute Ha GUHAHCOBU
WHCTPYMEHTM U CbIIACHO M3UCKBAHMATA Ha Y. 32 oT Hapeaba 2 Ha Komucusita 3a duHaAHCOB Hag30p 3a
npocrnekTntTe nNpu nybAMYHO npeasiaraHe Ha LEHHU KHUXA M 33 pa3sKpuMBaHeTo Ha wuHdopmauusa oT
nybAnyHUTE Apy>XecTBa M ApPYruTe eMUTEHTU Ha LeHHW KHWxa (Hapeaba 2), BbB Bpb3Ka C Y. 100H OT
3aKkoHa 3a nyb6/MYHOTO NpeAsiaraHe Ha LEeHHUM KHUXA U CbAbpXa M3WcKyemata WHopmaums no
MpunoxeHue N21o Ha Hapeaba 2.

JoknagbT AaBa nHdopmaLms 33 BaXHUTE CbOUTUA, HACTBMNWM NPe3 2016 I'., KaTO Ca B3€TU NOJ BHUMaHWe
OCHOBHMTE NMOKa3aTe/IN Ha AeNHOCTTa, CbMPOBOAEHU CbC CbOTBETHUTE aHaAU3M 1 n3Boan. OyepTaHn ca
OCHOBHUTE TEHAEHLMM B pPas3BUTMETO Ha KanuTanoBMA Nas3ap, OMWCaAHW Ca OCHOBHWUTE PUCKOBE U
HeCUrypHoCTU, Npes KouTo e usnpaseHa bopcaTa.
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1. MHOOPMALUA 3A APYXXECTBOTO

.Bbbarapcka ¢oHgoa 6opca — Codus* AJl e TbProBCKO APYyXKeCTBO, Cb34aAEHO Npe3 Mecel, HOeMBPUY 1991
r. Apy>XecTBOTO e CbC ceganuuie v agpec Ha ynpasaenue rp. Codus, ya. “Tpu ywn” N2 6. CbaebHaTta
perncTpaums Ha Apy>XecTBOTO e 0T 1991 I. ¢ PeweHune N2 25 156 /08.11.1991 . Ha CoPUICKM rPaACKU CbA.

Bvarapcka poHgoBa 6opca — Codus™ AJ (BopcaTta) e ny6M4HO akLMOHepHO ApyXecTBo. KbM 31.12.2016
r. KanuTanbT Ha APYXecTBOTO e pasnpedeneH B 6,582,860 6posi 6e3HaNMUYHM MOUMEHHM aKLMKU C
HOMWHa/IHA CTOMHOCT Ha e/ Ha aKL1A - e/iMH NIeB.

Ha 09.12.2010 r. e BNMcaHO B TbproBCkMA perncTbp yBenMYeHne Ha OCHOBHMS Kanutan Ha bopcata cbe
715,000 neBa oT 5,867,860 neBa 6,582,860 neBa upes usgaBaHe Ha HOBMU 715,000 Hpos 06UKHOBEHM
NonMMeHHN 6e3HaNNYHM aKLMK C MPaBO Ha r/1ac Ccpelly NapuyHa BHOCKA OT aKLMOHepa Ha JpyXecTBOTO
MuHucTepcTBO Ha duHaHcKTe Ha Penybanka Buarapus.

1.1. CobcTBEHOCT M ynpaBaeHue

CbrnacHo HanpaseHa CnpaBka, KbM 31 JekeMBpM 2016 . aKUMOHepHMAT CbCTaB Ha bopcaTta e
KOHL,eHTPMPaH B MeT OCHOBHM BWU/a INLLA, KaKTO C1ejBa:
Tabauua 1. AKLMOHepHa CTPYKTypa KbM 31.12.2016

Bua Bpou akuyum %
MwuHUCTEpCTBO Ha PUHAHCUTE 3295000 50.05%
VHBECTMLMOHHM NOCPeAHNLN N TbProBCcKM 6aHKu 1233752 18.74%
Apyrv topuamnyeckm avua 1323361 20.10%
Pusnyeckun mua 730 747 11.10%
O6uwo 6 582 860
OT KOUTO YyXAECTPAHHWN aKLMOHepU 223 827 3.40%

Mpaduka 1: AkunoHepHa cTpyktypa Ha ,BPB-Codpua™ A/l kbm 31.12.2016T.

Ounsnueckn amua
730 747
11,10%

MuHucTepcTBO Ha
$vHaHcuTe
3295 000
50,05%

VIHBECTULMOHHN
NOCPeAHNLN U TbPTrOBCKK
6aHku
1233752
18,74%

A pyXecTBOTO MMa e4HOCTENEHHA CUCTeMa Ha yrnpaBaeHue cbc CbBeT Ha gupekTopute. KbM 31.12.2016 T.
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CbBeTbT Ha ANpeKTOopUTe e B CbCTaB:

e AceH droauH (Mpegcepaten),

e BacunlonemaHcku (3amecTHUK-Npeaceaarten),

e |BaH Takes,

e Jliobomup Boaaxues,

e [eopru bbarapcku
MNpeacTaBUTENCTBOTO B APYXECTBOTO C€ OCbLLeCTBABA OT BCEeKM eAMH OT JBamaTa WM3MbJAHUTEHU
AvipekTopu — VIBaH TakeBs 1 Bacun NonemaHcky, 3ae4HO 1 NOOTAE/HO.
KbM 31.12.2016 1. obwmaT 6por Ha mepcoHana B APYXECTBOTO € 27 CAYXWUTeNu (31.12.2015 T. : 27
CNyXuTenn).

1.2, MpeameT Ha AelHOCT

[ py>ecTBOTO e NNLLeH3MPaHO C paspeLleHre nsgageHo ot JbpxaBHaTa KOMUCUA MO LleHHUTe KHUXA Aa
M3BBbPLLUBA AeMHOoCT kKaTo doHaoBa Hopca.
MpeAMeTbT Ha 4eMHOCT Ha APYXeCTBOTO 3a 2016 I'. BK/IIOYBA C/IeHUTE BUA0BE OMNepaLLumn 1 CAeNKN:

® OpraHusMpaHe Ha TbProBus C LLEHHW KHUXA U APy GUHAHCOBU MHCTPYMEHTY;

® OpraHusMpaHe v noAabpxaHe Ha UHPOPMALMOHHA CUCTEMA 3@ TbPrOBUS C LLEHHU KHUXQ;

e Cb3jaBaHe M NOoAAbPXaHe Ha KAMPUHIrOBa CMCTEMaA 3@ rapaHTUpaHe Ha noeTuTe 3a4b/KeHNUs No

CAeNKUTE C LLleHHW KHMXa, U3BBbPLUBAHN Ha Hes.
C peweHune Ha obwo cbbpaHue Ha akumoHepute Ha "BOB-Codua" A/}, npoBeseHO Ha 13.09.2010 T.,
npeaMeTbT Ha AeMHOCT Ha APYXXeCTBOTO € NPOMeHeH KakTo caegBa: OpaaHusupaHe Ha peayaupaH nasap
Ha pUHAHCOBU UHCMPYMEHMU Kamo cucmema 3a mup208UA, KOSMO cpewja uau cboelicmsa 3a cpewjaHemo
Ha uHmepecume 3a nokynka u npodawba Ha uHaHcoBu UHCMpymeHmU, donycHamu 00 Mbp208uUA HA
pe2yaupaHua nasap, Ha MHOXECMBO mpemu CMpaHU, 8 pamkume Ha cucmemama U 8b3 OCHOBA HA
npasuna, KAMo pe3yamamsbm e CKAY8aHe Ha c0enku ¢ me3u uHcmpymeHmu. Cucmemama PyHKYUoHUpa
pedosHO U 8 cbomsemcmaue ¢ usucksaHuama Ha 3[1®U u akmoseme no npunazaHemo my.
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2. MHOOPMALMSA 3A EMHOCTTA HA ,BOB-CODUA™ A/l

2.1. JlaHHu 3a TbprosusTa Ha ,BOB-Codus™ A/}

2.1.1. O6opoT npes 2016 rognHa

O60poTbT Ha peryavpaHus nasap Ha GUHAHCOBU WMHCTPYMEHTM Mpe3 MbpBOTO TpUMeceuuMe Ha 2016
roanHa 6ewe 73 976 408 neBa. 3a CpaBHeHMe, Npe3 MbPBOTO TpUMeceune Ha 2015 Ton be 159 629367
NeBa, KOETO npeAcTaBAasABa crnaj ¢ 53,66%. CnagbT ce Ab/XKM OCHOBHO Ha MOHWXeHWe B obopoTuTe C
akumm (6es AACNL) ¢ 48%, akumm Ha AACULL ¢ 28% n obamraumm c 81%
MNpe3 BTOpOTO TpUMeceume Ha 2016 rogrHa 060poTbT gocTUrHA 67 435 283 eBa. 3a cpaBHeHWe 060poTHT
npes BTOPOTO TpUMeceune Ha 2015-a rognHa bele 9o 924 136 NeBa, T.e. Haauue be HamaneHue ¢ 25,83%.
HamaneHneTo ce Ab/1XXM OCHOBHO Ha HeraTMBHa nNpomsiHa B obopoTtuTe ¢ akumm (6es AACUL) ¢ 21% n ¢
obamrauum - ¢ 54%.
MNpe3 TpeToTO TpUMeceuMe Ha 2016 roguMHa o6OPOTLT HA peryanpaHus nasap Ha ¢UHAHCOBM
WHCTPYMeHTM focTurHa 8o 063 058 neBa. 3a cpaBHeHWe Npes3 TPeTOTO TpMMeceyme Ha 2015-a ro4MHA TOW
bewe 35 539135 sieBa. ToBa 6e Hal-CepPMO3HUS PBCT CNPSMO CbOTBETHO TpUMeceune Ha npeAxozHaTa
2015 roAuHa ot 125,27%. HapacTBaHeTo 6e OCHOBHO NMopaaun pbcT Ha obopoTuTe ¢ akuum (6es AACHLL)
CbC 150% 1 obopoTuTe ¢ akummn Ha AACNL, c 262%.
MNpe3 4eTBBLPTOTO TPUMECeUUe Ha 2016 roArHa 060pOTLT Ha peryanpaHuns Nasap NPoABLXM Aa HAapacTBa
M Cce MOBUWM AO 194 259 121 /IeBa. 3a CPaBHEHWE Mpe3 YeTBBbPTOTO TpUMeceyne Ha 2015-a roANHa TOM
bewe 124684012 neBa, KOeTO nMpeAcTaB/sBalle HapacTBaHe C 56%. Han-cepunoseH 6e pbCcTbT npwu
akuunTe (6e3 AACNL) oT 97%, npu obanraymmTe c 18%. HapacTBaHe umalle 1 npu 60pPCOBO TbpryBaHUTe
NPOAYKTH, KbAETO NMCTBAHETO B Kpas Ha TpeToTo Tpumeceuume Ha Expat Bulgaria SOFIX UCIT ETF -
nMbpBMAT 6opcoBo TbpryBaH GoHA, Cb3haseH OT ynpaBaaBaloTo ApyxecTBo Ekcnat AceT MeHMAXMBHT
EA/L, 6e 13kAOUMTENIHO NONOXUTENHO 3a Nasapa U ¢opmrpa 06OpPOT 3a HETBBLPTOTO TPUMECeUMe OT HaZ
2,5 MWIMOHA /1eBa.

Mpaduka 2: CpaBHeHMe Ha 060poTa ¢ PUHAHCOBU UHCTPYMEHTH Ha roguvwHa 6a3a obopotsT belwe

416 MuAMOHA  neBa, a  3a

=2016 m2015 npeaxosHaTa 2015 rOAWHA TOU

5T bewe 411 MuanoHa neBa. Hai-rosam

300

s B abconoTHa CTOMHOCT 6e pbCTbT

200
150
100

MUIOHA

75 94

Hamasnenute o6opoTu ¢ Apyrute GUHAHCOBU UHCTPYMEHTMU.

npu obopoTa c akumm (6e3 Te3n Ha
AACHL): oT 230 mMuamMoHa Ao 278
MWINOHA neBa (HapacTBaHe oT 21%).
HapacTBaHe nMalle 1 B cermeHTa 3a
6opcoBo
ObopoTtbT ¢

TbpryBaHu NPOAYKTW.

rpynu
$MHAHCOBU MHCTPYMEHTU Hamasns.

OCTaHa/nTe

Mpu obauraumute cnagsbT 6be ¢

noutm 48%, HO B abcosoTHA

CTOMHOCT PbCTbT MpU aKLUUTE npes
2016

rognHa KOMnNeHcnpa
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2.1.2. Bpoi1 caenku npes 2016

Mpu 6posi caenkn Npes NbpPBOTO TpUMeceume ce HabagaBalle cnag oT 43,16%. Hal-3HaunTeIHO Hamans
6poaT caenkm c akumm (6e3 AACNL) c 64130 44% nan 7 xunaaun caenkn. BposiT caenkun ¢ octaHannTte
rpynu dUHAHCOBU MHCTPYMEHTU CbLLO Hamaslsi, HO HE3HAUMTENIHO B abCcoNOTHO u3paxkeHne. HapacteaHe
nmalle eAMHCTBEHO MNpu Bpos caeskn C KOMMNEHCaTOPHU MHCTPYMEHTH, HO TO Delle He3HauyMTeNHO KaTo
abcotoTHa CTOMHOCT.
BposT caenkn npes BTOPOTO TpMMeceume OTHOBO MOKasa Craj CrpsiMO aHaNorMYHOTO TpUMeceyne Ha
npeaxoAHaTa rognHa, KaTo HamMaseHNeTo OT 34,33% OTHOBO ce Ab/iKelle F1aBHO Ha crnaj B bposi caeskm ¢
akuum (6e3 AACUL) c 33,63% nan 4 xunaau caenkn. Cnag umalle npu 6pos cAenku ¢ BCUUYKM OCHOBHU
rpynu GMHaHCOBU MHCTPYMEHTMU.
ObwuaT 6pol caenku npes TPETOTO TpUMeceume HapacHa CbC 17% OT 11 611 CAesiKM npe3 TPeToTo
TpuMeceuyme Ha 2015 . 40 13 593 CAe/IKW Npe3 TPeTOoTo TpuMeceume Ha 2016 r. CaenkuTe ¢ akuuu, KOUTo
TPaAULMOHHO MMAT Han-rossm abcontoTeH A8 B 06w ma 6pol, HapacHaxa ¢ 24%, a CEpuMo3eH pbCT UMalle
B 6bpona caeskn ¢ HOpCOBO TbpryBaHW MHCTPYMEHTU MOPaAM IMCTBAHETO Ha MbpBuMs HOPCOBO TbpryBaH
¢dboHA npe3s ToBa TpuMeceumne. bpoaT caenku ¢ Apyrute rpynu GUHAHCOBU UHCTPYMEHTU CE MPOMEHMU
HE3Ha4YUTEeNHO.
BpoAT caenkn npes 4eTBBPTOTO TPUMeEcCeUYMe HapacHa OT 12 §23 Npe3 YeTBbLPTOTO TPUMECEYME Ha 2015 T.
20 23 265 CAeNKM NPe3 YeTBBPTOTO TPMMeceumre Ha 2016 . BpoaT caenku c akymm (6e3 AACKULL) otbensiza
pbCT OT 84%, OTpa3sBaky Ce Hal-3HAYNTENHO Ha obuwaTta TeHAeHLMA. CAeNKUTE C OCTaHA/IMTE OCHOBHM
rpynu ¢GuWHAHCOBM MHCTPYMEHTM CbLLO HapacHaxa, a Ccnaj npe3 4eTBbPTOTO TpMMeceuMe MMalle
eZIMHCTBEHO B 6pos caenku c obanraymm.
Mpajguka 3: CpaBHeHMe Ha 6pos caenkm ¢ duHaHcosn @ TOAMWHA basa bpoAT caenkmn
MHCTPYMEHTH Hamansa ¢ 2,67% ot 60047 caenku
npes 2015 roauHa A0 58 442 npes

m2016 m2015

2016-a. 3HauuTeNneH belle cnaabT Ha
bpos caenkn ¢ akumnmn Ha AACUL, ot
25%. lMpu akyuute (6e3 AACULL)
npomsiHaTa 6e ¢ -0,3%, a npu
obauraymmnte umawe cnag Ha b6pos

XUNAAW caenkmn

caenku npes roguHata c  15%.
HamaneHve nmaie n B 6pos caenku

C KOMMEHCAaTOPHU WHCTPYMEHTU C
18%. [lpn ocCTaHanMTe OCHOBHU
rpynn  GUMHAHCOBU  MHCTPYMEHTU
npoMsHaTa Ha roguwHa 6asa be

Maska B abCOMOTHO M3paXxeHMue.
3acnyxaBa cu A4a oTHenexunmM pbeTa
npu 6poa caenkn c Hopcoso
TbpryBaHn UHCTPYMEHTH.

Tabauua 2. CTpykTypa Ha TbproBUATa NO Nasapu 3a 2016 r. U CPaBHEHUE C 2014 U 2015 T.

Tbproeus No BUAOBE LLeHHM KHWUXXa Ha peryivpaH nasap N3meHeHne % \

Masap [ nasapeH cermeHT 2014 \ 2015 2016 2015/2014 2016/2015 \
O60porT nB. 759 047 992 410779 038 416 003 871 -45.88% 1.27%
Akuun (6e3 AACUNLL) 501 699 098 230 017 588 278 548 296 -54.15% 21.10%
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Akunn Ha AACNL 82561181 75 476 367 67 118 369 -8.58% -11.07%
Obavraumm 148 913 908 94 217 157 48 997 883 -36.73% -47.99%
Akuunn n aanose Ha KUC/ Bopcoso

TbpryBaHW NPOAYKTH 351 611 78 3187548 -99.98% 4110 743.44%
KoMneHcaTopHM MHCTPYMEHTH 22777 656 10 988 906 8118 634 -51.76% -26.12%
Apyrun 2744 538 78 942 10 033 141 -97.12% 12 609.51%
O6em 676 378 088 217 621 069 185 905 925 -67.83% -14.57%
Akuun (6e3 AACUNLL) 568 443123 110 183 063 102 505 800 -80.62% -6.97%
Akumm Ha A4CUL, 49 840 211 30371876 25706 895 -39.06% -15.36%
Obavrauum 95 979 71341 44 246 -25.67% -37.98%
Akunn n aanose Ha KNC/ Bopcoso

TbpryBaHW NPOAYKTH 37674 33964 3087214 -9.85% 8 989.67%
KoMneHcaTopHM MHCTPYMEHTH 41788 693 22192 445 19 039 700 -46.89% -14.21%
Apyrn 16 172 408 54768 380 35 522 070 238.65% -35.14%
Bpow caenku 117 945 60 047 58 442 -49.09% -2.67%
Akuun (6e3 AACUNLL) 96 194 46 942 46 805 -51.20% -0.29%
Akumm Ha AACUL, 8780 9 501 7158 8.21% -24.66%
Obavraumm 422 516 441 22.27% -14.53%
Akumm n ganose Ha KNC/ Bopcoso 2476 1 1366 -59.39% 9 006.67%
TbPryBaHW NpoAYyKTH

KomMneHcaTopHM MHCTPYMEHTH 4126 2858 2356 -30.73% -17.56%
Apyrm 5947 215 316 -96.38% 46.98%

2.2. OTpacsioBa CTPYKTypa Ha TbproBusiTa

MNpe3 NbpBOTO TpMMeceumne Ha 2016 rogmHa cekTopbT ,DMHAHCOBM K 3acTpaxoBaTeNHN AenHocTn" be Ha
MbpPBO MSICTO B KaacauusaTa no obopoT ¢ 39,3 MAH. /B, KOETO e cnaj ¢ 36,46% cnpsamo npegxosHOTO
Tpumeceume. CektopsbT ,lNpepaboTaia npomuineHocT" 6e BTopu ¢ 060pOT OT 23,5 MJIH. /JIB. U MOKaYBaHe
CbC 195,82% cnpsmo npeaxoAHOTO TpuMeceyre. Ha TpeTo MACTO B k/acauusta bewe cektop ,Onepauum
C HeABWXMUMU UMOTK" € 06OPOT OT 5,35 MJIH. /IB., KOMTO n3mecTn ,lpodecroHaHM AENHOCTU N HAy4YHU
nscaeaBaHus”.

MNpe3 BTOPOTO TpUMeceume Ha 2016 roguHa CTpykTypaTa Ha obopoTa no bpaHlioBe ocTaHa cbliaTa. 3a
nopegeH nbT cekTopbT ,PMHAHCOBM M 3acCTpPaxoBaTe/NHU AeMHOCTU" 3anasu augepckata no3vuus B
KnacaumsaTa no obopoT ¢ 35 MJIH. /IB., KOETO e crag ¢ 11% cnpaMo npeaxomHoTo Tpumeceune. CekTopbT
.IpepaboTBalya npomuLLIEHOCT" 3aMasn BTOPOTO CM MSCTO € 060POT OT 11 MJIH. /IB. U Cnaj ¢ 53% cnpsmo
npeaxoAHOTO TpUMeceyme. TpeTo MACTO B knacaumaTa bewe 3a cektop ,Onepannm ¢ HegBUXMMU UMOTU"
€ 060pOT OT 4 MAIH. N1B., KOETO NpeACTaB/sBaLle cnaj ot 20%.

MNpe3 TpeToTO TpMMeceume Ha 2016 rofMHa Ha MbPBO MACTO B KaacaLusaTa no obopoT € 30.5 MJIH. /B. Ce
nskaum cektop ,lpepaborBawa npomuiuneHocT" n namectn ,OUHAHCOBU M 3aCTpaxoBaTesIHU AeNHOCTH",
KOWTO oCTaHa BTOpM ¢ 060poT OT 27.8 MUAMOHA NeBa. TpeToTo MAcTO 3ae ,lpodecnoHanHu geHoCTU U
Hay4YHW M3cneABaHWs", KOMTO TPajMLMOHHO He e B TOM 3, a Npe3 BTOpPOTO Tpumeceune Hele Ha neTo
msicTo. O60poTHT Ha MbpBUTE ZBa CEKTOPA HaAXBbP/M 75% OT 06w s obopoT 3a TpumeceumeTo n 6e Tpu
MbTW NO-BUCOK OT 0611 060pOT Ha BCUUKM ocTaHaau bpaHLuoBe. MNpomsaHaTa B TPagULMOHHUS CbCTaB Ha
HpaHLoBeTe C HaM-BUCOK 0OOPOT HaM-4eCTOo ce AbKMN Ha edeKT OT eZLHOKPATHU FoONeMU CAe/KM

Mpe3 4eTBBPTOTO TPUMECEUME Ha 2016 roAMHA HA MbPBO MSACTO B KJacaumsTa no obopoT ¢ 81.3 M/H. /B.
ce uskaum cektop ,POUHAHCOBU M 3acTpaxoBaTesIHU AeMHOCTU", Bb3BPBLLANKM CU MbpBaTa No3uuus oT
BTOPOTO TpuMeceune. Btopu c obopoT oT 27.7 MuamMoHa sneBa ocTaHa cekTopbT ,[lpepaboTBala
NpoMULLIEHOCT", KOMUTO 6€ Ha MbPBO MACTO Mpe3 NpeaAXoAHuUs nepuog. TpeToTo mMscTo 3ae ,Onepauum ¢
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HeABMXUMU MMOTHK", KOWTO Ce M3KauM OT YETBBbPTOTO MSACTO Npe3 NpeAXoAHOTO TpuMeceune ¢ 06opoT oT

17 MUAMOHa NeBa. ,lpodecroHanHn AerHOCTU U HayYHU M3cieaBaHua®, KOMTo Belle Ha TPeTo MSCTO C
obopoT oT 8 MMAKOHa fleBa Npe3 TPeTOTO TPMMeceume, OCTaHa Ha deceTa no3uuus ¢ obopoT, Hamansan ¢
85% 4,0 1,15 MUANOHA SieBa.

Tabauua 3. CTpyKTypa Ha TbProBusiTa No CEKTOPM 3a 2016 T.

CekTop Bpo# VIsToprysanm O6oporT (51B.)
cAenku norose
D1HaHCOBW 1 3aCTPax0OBaTE/IHUN AENHOCTH 31823 88 272 409 183 501127
MpepaboTBalla NPOMULLIEHOCT 12 930 20909199 93 533 286
Onepauuu ¢ HeABUXMMU MMOTU 1036 10 521371 30539394
MpodecroHasHN AEVHOCTU M HayYHU 13CeBaHNs 1183 2026130 10 073 845
Crpoutencrso 1785 2 227927 8 424 593
Cb3aaBaHe 1 pa3npocTpaHeHue Ha nHdopmaums n
TBOPYECKWN NPOAYKTH; faNeKoCbobuieHus 83 452118 5648 437
XoTennepcTso 1 pecTopaHTbOPCTBO 1023 93 594 4287713
TbproBus; pEMOHT Ha aBTOMOBMAN U MOTOLUK/IETU 2748 3459 608 4043 611
Mpon3BoACTBO 1 pasnpejesieHne Ha enekTpuyecka un
TOMJIMHHA EHEPrus U Ha ra300bpasHM ropmnea 631 20704 2272917
TpaHcnopT, ckaagupaHde v nowm 402 100 653 1970931
JlobrBHa npomuwneHocT 317 128 818 1370 282
CeJICKOo, FOPCKO U pUBHO CTOMAHCTBO 2 164 527

Mpaduka 4: CTpykTypa Ha TbpProBUATa Ha 10-Te Bogewm cermeHTa Ha BOB-Codus npes 2016 r.

Onepaumm ¢ HegBNXUMN MpOn3BOACTEO U
Mot pasnpeaenexvie Ha
308523"/394 e/ieKTpuYecka n TOMInHHA
/O 170 eprys 1 Ha razoobpasHu

eH
MpodecroranHu genHocT oo - -
MpepaboTeaya HayuHW M3CeABaHNA 27p2 o ——

npomuneHoct
93 533 286 10;;;245 0.66%

2717%

CrpouTtencrso
8424 593
2,45%

‘b3jjaBaHe 1
pasnpocTpaHeHve Ha
MHPOPMaLMA 1 TBOPYECKK
3,65% NpOAYyKTY; AanekoCcbobLieHns

TbProBus; PEMOHT Ha

5 648 437 aBTOMOGUAM 1
164% MOTOLMKIETN
' 4043 611

1,17%

DUHaHCOBM U
3acTpaxoBaTeNHn AeHOCTU
183 501 127
53,30%
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2.3. Perucrpupanu emncum ¢pmHaHcoBU MHCTPYMeHTU Ha BPB-Codus

BpoAT Ha emncnnTe GUHAHCOBM MHCTPYMEHTH, AOMYCHATU A0 TbProBWA Ha MasapuTe, OPraHU3MpaHu oT
B®B-Codusn, 6e 425 KbM 31 gekeMBpU 2016-a rogmHa. 3a cpaBHeHMe, ToW Be 434 KbM 31 leKeMBpU 2015-a
roauHa (Bux Tabauua 4).

BpoAaT emucun, peructpupaHu Ha cermeHT Standard Hamans C WeCT, @ Te3M Ha CErMeHT 33 akuuu u
cermeHT 3a AJCNL, Ha AnTepHaTMBHMSA Nasap cnagHaxa c no Tpu. JiucteaH 6e nbpeus 6opcoBo TbprysaH
doHg, a bpoaT 06MraunMoHHN eMUCUn ce yBeanyu C jBe.

Tabauua 4. [lonycHaTy A0 TbproBus eMUCUN GUHAHCOBU MHCTPYMEHTU

CermeHT akumm Premium, nasap BSE 5 5 0
CermeHT akuum Standard, nasap BSE 90 84 -6
CermeHT 33 60pCcOBO TbpryBaHu NpoAyKTH, nasap BSE 2 3 1
CermeHT 3a AACKL, nasap BSE 14 15 1
CermeHT 3a KOMNEHCATOPHM MHCTPYMeHTH, nasap BSE 3 3 0
CermeHT 3a obsvrayuu, nasap BSE 56 58 2
CermeHT 3a npasa, nasap BSE 0
CermeHT 3a MbpBMYHO NybNYHO NpeanaraHe, nasap BSE 1 0 -1
CermeHT akummn, nasap BaSE 215 212 -3
Cerment 3a AZICHL, nasap BaSE 47 Lt -3
Obuwo 434 425 -9

Mpaduka 5: PeructpupaHu emncum no nasapu Kbm Kpasi Ha 2015-a U 2016-a roguHa (o6obueHue no
BMAOBE MHCTPYMEHTM)
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2.4. HoBu €MUTEHTU, OTNUCaHu EMMCMMMyBeaneHMﬂ Ha Kanutana

MNpe3 NbpBOTO TpMMeceume Ha 2016 roAMHa UMalle camo eHa HOBa eMUCUS GUHAHCOBU UHCTPYMEHTMH,
JOMyCcHaTa 40 TbproBus, a Npes CbOTBETHOTO TPMMECEUYMNE Ha 2015-a HOBUTE eMucum 6axa 5. MpekpaTeHa
6e pernctpaumaTa Ha wect eMUcuUn GUHAHCOBU MHCTPYMEHTU: eHa eMucus obanraumm nagexmpa npes
nepuoja, 6AXxa OTNUCAHU 4yeTnpn eMnCnn akumnn, a eaHa eMncna 6e oTnuMcaHa OT cermMeHTa 3a NMbpPBUYHO
nybanyHo npepnaraHe. 3a cpaBHeHWe Mpe3 NpeAxoAHus nepuog be npekpaTeHa peructpaumnsaTa Ha 8
emucuu. [pes 0TYeTHOTO TpMMeECeU e HUTO eHO APY>KeCTBO He YBeInYM KanuTana cu.

MNpe3 BTOPOTO TpUMeceume Ha 2016 r. YeTUpU eMUCUN GUHAHCOBU MHCTPYMEHTU bsiXxa perncTpupaHm 3a
TbProBusl Ha NasapwTe, opraHusnpanu ot ,6PB-Codua®™ A/, a npes cblims Nepuog Ha 2015 r. Te 6sxa 9.
MpekpaTeHa 6e perucTpauuaTa Ha AeBeT eMUCUM PUHAHCOBU WMHCTPYMEHTH, a Npe3 CbOTBETHOTO
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TpUMeceuyme Ha npeaxoAHaTa rogmnHa 11 MHCTPyMeHTa 6sxa genncteaHu oT nasapute Ha BopcaTta. Mpes

BTOPOTO TPUMeceumne JBe Apy>KecTBa yBenmumxa Kanurana cu, eAHo OT TAX — CbC COBCTBEHM CpesCTBa.
Mpe3 TpeToTO TpUMeceume Ha 2016 roAmnHa JeBeT HOBU eMucumn bsixa AOMyCHATK A0 Tbprosus, a npes
CbLLMS MEPUOA Ha 2015 I'. HAMaLle HOBOperucTpupaHn emmucnu. NpekpaTteHa be peructpaumnsaTa Ha YeTMpH
eMnCKK, a npes CbOTBETHUA Nepuo Ha 2015 bsixa gennctBaHn Ase. lNpes TpeToTo TpuMeceune YeTmpu
APYXeCTBa yBe/IM4Mxa KanmTana cu, TpU OT TSX - CbC COBCTBEHM CpeACTBa.

Mpe3 4eTBBLPTOTO TPUMeEceume Tpy eMUCUM GUHAHCOBU MHCTPYMEHTH BAXa perncTprpaHu 3a TbproBusi Ha
nasapute, opraHumsmpanu ot ,BOB-Codus™ AJl, a npes cblumns nepnoa Ha 2015 . Te 6sixa neT. MNpekpaTeHa
6e perucTpauusaTa Ha cesemM eMUCUM PUHAHCOBM MHCTPYMEHTW. 3a CpaBHEHWe npe3 CbOTBETHOTO
TpUMeceume Ha 2015 AeBeT eMucun b6sixa geamcTBanu. LLlect gpyxecTBa yBennymxa kanutasa cu, e4Ho oT
TSIX — CbC COBCTBEHM CpeACTBa.

EmMucunTe npaBa v perucTpupaHuTe Ha cermeHT [MbpBUYHO Ny6AMYHO MpegnaraHe He ca MokKasaHu B
JaHHWTe Mo-rope, 3alL,0TO TAXHATa perncTpauus e BpeMeHHa. YecTo Te ce 40MnyckaT 40 TbproBus n busat
npeKkpaTeHn B € HO 1 CbLL,0 TPMMeceune, KOeTO U3KPMBSiBa CTaTUCTUKATA.

Tabauua 5.a HoBM eMUTEHTU, OTNIMCAHN eMUCUU U YBEIMYEeHUSA Ha KanuTana npes 2016-a (0606weHa
nHbopmaums)

Bpoi emncum, gonycHatu Ao Tbproeus Ha B®B 3a nepuoga 2015 2016

Akunn(bes AACKLL) 3 5
Akuunm Ha AACHL, 0 0
O6auraymm 7 7
BopcoBo TbpryBaHu npoAyKTH 1 1
| Bpoi1 yBesiMueHUs Ha KanuTan, peructpupaHun Ha BOb | 8 | 12 |

Bpoii emucuu cnpeHu oT TbproeuaHab®s 00000 2015 2016

Axuum (6e3 AACNLL)

Akumnm Ha AACHL, 0 0
Obauraumm 11 6
Bopcoso Tbpryeanu npogyktn/KNC 2 1

Emucuume npasa u pe2aucmpupaHume Ha ceemeHm preuwHo I’)_y6/1l.l'-1H0 npea/laeaHe He ca nokasaHu e o6o6u4eHama ma6/luua, 3aujomo maxHama
peaucmpayus e spemeHHa.

Tabauua 5.6 CpaBHeHUe Ha AOMYCHATUTE A0 TbProBUsl EMUCMM MO Nasapy U CErMeHTHU:
Hosu emncum no cermeHT eMmcun
2015 \ 2016
CermeHT akuum Premium, BSE
CermeHT akumm Standard, BSE
CermeHT 33 60pcoBO TbpryBaHu npoaykTun, BSE
CermeHT 3a Apy>XecTBa CbC cneymanHa MHBeCTULMoHHa uen, BSE
CermMeHT 3a KOMMNEHCATOPHW MHCTPYMeHTH, BSE
CermeHT 3a obaurauumn, BSE
CermeHT 3a npasa, BSE
CerMeHT 33 MbpBUYHO NyHAMYHO NpeaiaraHe, BSE
CermeHT akuuu, BSE
CermeHT 3a Apy>XecTBa CbC CnewmnanHa MHBeCTULMOHHa Len, BSE
O6uio
Tabauua 5.8 cpaBHeHWe Ha NpeKpaTeHUTe eMUCUN NO Na3apyu U CerMeHTH:
MpekpaTeHn eMncmum NO CerMeHT eMmcum
2015 2016
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O |Rr |R|ON|O|O|Rr |N|O

%)
[ee)
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CermeHT akyuu Premium, BSE
CermeHT akuumu Standard, BSE 3 5




CermeHT 3a 60pcoBO TbpryBaHu npoaykt, BSE 2 1
CermeHT 3a ApyXecTBa CbC CneymaaHa MHBecTuLMoHHa uen, BSE o) o]
CermeHT 3a KOMNEHCATOPHW MHCTPYMeHTH, BSE 0 0
CermeHT 3a obaunrayum, BSE 11 6
CermeHT 3a npaBa, BSE 7 11
CermeHT 3a MbpBMYHO Ny6AMYHO NpeanaraHe, BSE 0 2
CermeHT akuum, BSE 7 12
CermeHT 3a py>ecTBa CbC CneLumasHa MHBeCTULMOHHa Len, BSE 0 0
Obwo 30 37
2.5. MasapHa kanuTaausaums Ha bopcaTta

MasapHaTa KanuTanusauums Ha nasapute, opraHusupann ot bOB-Codus A/Jl HapacHa c 12.75% B
CpaBHeHMe C Ta3uM B Kpasi Ha 2015 rogunHa. Kanutaamsayumata Ha Premium cermeHT oTbena3a 3HaunTeneH
PbCT OT Hag, 480 MUAMOHa fieBa uan 27.92%. C 3.87% nan 223 MUANOHA seBa ce yBeindn Tasm Ha CermeHT
akumm Standard. lMpu cermeHTnTe 3a akuum Ha AACUL aBuxeHneTo cbwo belwe Bb3XOAAWO.
Kanutanmsaumata Ha AACUL, cermeHTa Ha OCHOBHMSA Nasap HapacHa CbC 7.13%, a KanuTaAn3aLumaTa Ha

CbOTBETHMA CErMEHT Ha anTepHaTMBeH nasap — ¢ 6.63%.

Tabauua 6. NasapHa kanutanusaumus (BGN)

\ CermeHT/nasap

Kanutanausauusa (nesa) cpaBHeHue
31.12.2015T. 31.12.2016r.| 2016/2015

1 | Akuum (6e3 AACNLL)
a | CermeHT akumm Premium 1240 053 800 1720 273 070 27.92%
b | CermeHT akuum Standard 5543 643166 5766 616 661 3.87%
¢ | CermeHT akuunm BaSE 929 047 233 1255698 498 26.01%
[ Akumn 6e3 A CUL, 060 7 712 744 199 8742588 229 13.35%
2 |AAChU
a |BSE AACUL, 537937 821 579 266 050 7.13%
b [BaSE AACHL], 336 737374 360 663 725 6.63%
I |AACHL obuwo 874 675195 939 929 775 7-46%
Il |MasapHa kanuTanusaums 8587 419394 9 682 518 004 12.75%
Tabauua 7. MasapHa kanutaamsauus / BpyTeH BbTpeLeH NpoAyKT
31.12.2014 31.12.2015 31.12.2016 \
Ma3apHa kanuTaamsauuns (MaH. N1B.) 9 756.25 8587.42 9682.52
BBl (MAH. nB.) 82 164.03 88 571.33 91 873.16*
MazapHa kanuTanusauus/ BT 11.87% 9.70% 10.54%

* BBI13a 2016 rogunHa e no npeaBapuTenHn gaHHu Ha BHB.
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2.6. Nnpaekcn Ha BOB-Codus

Ha rpadukuTe sicHo ce BUXAa lekns cnaj Ha UHAeKCUTe Ha bopcaTta npes MbpBOTO TpMMeceyme Ha 2016

rogvHa, nocneiBaH OT Z1IEK PbCT Npe3 BTOPOTO. TPETOTO N YeTBBbPTOTO TPpUMECEUUNE oTbenasaxa cepmnoseH

PBCT B CTOMHOCTUTE Ha BCUYKMN NMHAEKCH. 3a CpaBHEHWME, NMpe3 2015 rognHa MHAEKCUTE HAMAXa NOCTOAHEH

TeMN Ha pPa3BUTUE, HO KaTo Ld/10 Cce 3abenassalle cnaj npu BCUYKKU TAX. MHAGKCMTE ce ABMXKeXa CXO4HO,

ocBeH BGREIT, konTo npageLue uskatoueHre oT obLaTa TeHAEHLUNS U HApacTBaLle Npes Lus1aTa rogmHa.

Mpe3 2016 r. cTonHocTTa Ha SOFIX HapacHa ¢ 27 % a0 586,43 NyHKTa, CTOMHOCTTa Ha BGBX40 oTbensisa

pBCT OT 61130 20% A0 111,30 NYHKTA, CTOWHOCTTa Ha BGREIT HapacHa ¢ 11,4% 40 108,11 NyHKTa, a Ta3u Ha

BGTR30 ce yBennum c 19,6% A0 459,19 NyHKTAa.

Mpaduka 6: [ BuxeHne Ha uHaekcuTe Ha BOB-Codus npes 2016 rognHa
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2.7. MNpuBaTtusaumsa npes bopcara

I'Ipe3 2016 . HAMA EMUCUN, PETNCTPUPAHU Ha anBaTMBaU,VIOHEH CermMeHT.

470

450

430

410

390

370 -

350

108

106

104

102

100 -

98 -

96

94

W VW YW VW VW VW YW VW VW VW VW VW VW VOV VW VW VW VL VW VW VW VW O O W
o O O O O O O O O O O O O © O O O © O O O © O o o
IR NN T TS T T s T A BB O A s A A B B s A B N BN
—c N d MM Y YNN8 8NN ® OB 0SS - = AN
- - - - - — — - m - M B o ¥ g ¥ O
L IQITR
W VW W VW VW VW VW VW YW VW VW VW VW VW VW VW VW VW VW W W W O Vv W
o O O O O O O O O O O O O O O O O O ©O O O O o o o
I AN AN I A T B B T I A SR A N O O A A B B B B B NI
L T T T T A T T BB C R N T TR T B SR = B = B VI
- - - - - — — -, - @8 g ¥ g s g

20



2.8. OCHOBHM eMHOCTU U CbbUTUA Npes 2016 T.

2.8.1. HPEKpaTﬂBaHe Ha 4/1€éHCTBO Ha MHBECTULMOHHU NnocpeaHULUmn

Ha ocHoBaHue un. 18, an. 1, T. 4 ot Yacr Il MMpaBnna 3a 4NEHCTBO, Npe3 NbPBOTO TpMMeceyme Ha 2016
rognHa CbBeTbT Ha Aupektopute Ha ,BOB — Codus" A/l npekpatn uneHctBoTo Ha WIM ,ComoHM
®anHeHwba Bpokepugx™ OO v UM Bl MpouHsect" A/,

2.8.2. HarpaxaaBaHe Ha UHBECTULIMOHHM NOCPeAHULM C Hal-406pu pe3ynTaTu npes 2015

BPOB-Codpua®™ ALl 0TANUYM MHBECTULLMOHHUTE NMOCPEAHMLM, MOCTUIHANN HAl-BUCOKM pe3ynTaTh npes 2015
r. Ha uepemoHuATa, KOATO Ce NpoBeJe 3a 15-TW MbT B ncTopmaTa Ha QoHpoBaTa bopca, bsixa npucbaeHn
cnefHUTe Harpagm:
e VIHBECTMLMOHEH NOCpesHUK CKOUMA Hal-MHOro caenkn Ha BOBb—Codus npes 2015 r.: “Kapon®
ALl
e /IHBeCTMLMOHEH NocpesHUK peannsmpan Har-Bmucok obopot Ha BOB-Codusa npes 2015 r.: “EBpo —
®uHaHc" AL
e VIHBECTULMOHEH MOCPEAHMK C Hal-3HAYMM MPUHOC 33 Pa3BUTMETO Ha KanuTanoBWsA Nasap npes
2015r1.: ,Enana Tpenguur* AQ v Kapon™ A4.
~Cupma Fpyn XonguHr* A/l nosyum HarpasaTa 3a eMUTEHT C HaW-ronsiM MPUMHOC 33 PasBUTMETO Ha
KanuTanoBmA Nasap npes n3MnHanaTta roguHa.
OTAnumeTo 3a HaW-ro/iiM NPUMHOC NPW MOMY/NSPU3MPAHETO Ha KanuTaso0BUSA Masap npes 2015 r. bewe
NpUCBbAEHO Ha UHTEpHeT MeaunaTa Investor.bg.

2.8.3. HoBu aBe 6opcu ce npucbeauHmxa kbM npoekTa SEE Link

Ha 22 despyapn QoHgosute 6opcn B benrpag u JliobnsHa noTBbpaMxa HaMepeHMeTo CU Ja ce
NpUCbeaMHAT KbM nogkpensHaTa oT EBponelickata 6aHka 3a Bb3cTaHoBsiBaHe W pa3sutue (EBBP)
pervoHasnHa MHOBaLMOHHA NaaTdopma 3a TbpProBus Ha LieHHW kKHuxa — SEE Link. Cnopa3symeHueTo belue
NOAMNMCAHO B MPUCLCTBMETO Ha LecTMMa npemuepu oT 3anagHute Basnkanu no Bpeme Ha Qopym,
nocBeTeH Ha MHBECTULIMMTE B PErmoHa, opraHusunpaH ot EBEBP B JloHg0H.

Mpe3ngeHTbT Ha EBBP r-H Cyma YakpabapTtu gase ctapT Ha naatdopmaTta SEE Link Ha Qopyma.

2.8.4. Bopcara B3e yyacTue B uHnumnatmeata Global Money Week

.bbarapcka ¢oHaoBa 6opca-Codpus* A/Zl B napTHbopcTBo ¢ doHaaumsa "AtaHac bypos" yuyacTBa 3a
nopegHa roguHa B rnobasnHaTa MHMLMATMBA 3a NoBUWaBaHe GMHAHCOBAaTa FPaMOTHOCT Ha MJIaAUTE Xopa
Global Money Week. ToBa e 1 5-TaTa roAWWHMHA HA MHULMATUBATA, KOETO Ce MPOBEXAa B NEPUOAA 14-20
MapT no uenums cBAT nog HagcnoB #TakePartSaveSmart. Bbarapus e cpesd 140-Te CTPaHW, KOUTO
noAKpenaT UHULMaTMBaTa.

B Bvarapus, Ha 17 mMapT yyeHuum oT 8 yunamuwa ot BapHa, MopHa Opsaxosuua, MoHTaHa, aeseH,
Ceuwos, Codua M XackoBoO, OTKpUXa TbpxecTBeHo bHopcoBaTa cecums ¢ ,yApAHe Ha kambaHaTa.
MpeacTaBuUTeNN HA MEHUAXMBHTa Ha BOB-Codus 3ano3Haxa MaagexuTe ¢ UCTOpUATA U AEWHOCTTA Ha
WHCTUTYLMATA M POaATa Ha KanMTai0BMA Nasap 38 NKOHOMUYECKOTO pPa3BUTME Ha CTpaHaTa HU.

2.8.5. Mnatdpopmata SEE Link 6e opuumnanHo otkpura
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SEE Link, nHoBaTMBHaTa pervoHanHa naatdopma 3a TbproBusi C LLeHHM KHUXA, IMCTBaHM Ha bopcuTe B

Bbvarapus, Xvpeatna n MakegoHWs, € U3NbAHWAE BCUYKM TEXHUYECKM M3UCKBAHWA 3a CTapTupaHe Ha
TbproBus, CbobL M YNpaB1TeIHUS CbBET Ha KOMMaHWATa No BpeMe Ha KoHdepeHL s, NpoBena ce Ha 30
mapT B Ckonune, MakegoHus.

SEE Link 6ewe oduumanHo otkputa oT 3opaH CTaBpecku - BULENPEMUEP U MUHUCTBP Ha PUHAHCUTE Ha
Penybavka MakesoHus, BUCOKOMOCTaBeHN NpeacTaBuTenv Ha EBponeiicka H6aHka 3a Bb3cTaHOBsABaHe U
pa3ssutue (EBBP) 1 nsnbaHUTeHUTE AnpeKTOopU Ha bopcuTe - yupeauTenm Ha SEE Link.

2.8.6. CrapTupa u3uUCASIBAHETO Ha JBa HoBM 6ay-uuMn uHAEKcCa, CbCTaBeHU OT
ApYy>ecTBa, yyacTBawm B npoekTa SEE Link

OT1 1-8M anpun 2016 r., C Ue/N MNOBMLWIABaAHE Ha BUAMMOCTTA Ha PervoHaiHWTE Masapu, cTapTupa
M34MCNEHMETO Ha ABa HOBM Oay-uMn MHAEKCa, BK/OYBALLM APYXeCTBa, AOMYyCHAaTU A0 TbpProBus Ha
nasapuTte, ydyacTBawm B npoekta SEE Link. EmMucumute, BAM3awm B cbCTaBa Ha ABaTa MHAeKca, ca
NAEHTUYHK, KaTo BpoAT Ha gpyxecTBaTa e UKCUpaH Ha AeceT.

2.8.7. B®B-Codus ctapTupa BTOpO UsgaHne Ha cTaxk 3a pMHaAHCOBM aHaAIU3aTOPU

B®B-Codusa 06aBKM BTOPO M3gaHMe Ha CTaxaHTCKa nporpama 3a $puHaHCoBUM aHaam3saTopu. MNporpamata
CTapTMpa Ha 16 MaWl 2016 r. M We MpoAbMAXM A0 Kpas Ha ¢deBpyapu cC/ejBallaTa rojguHa KaTto
MUHUMaHaTa NPOAB/XKMUTESIHOCT Ha BCEKU MHAMBUAYA/IEH CTaX e TPU MeceLa.

MporpamaTa faBa Bb3MOXHOCT 3a npuAobMBaHe Ha NPaKTUYEeCKW U TEOPeTUYHM MNO3HaHWA B
WMHBECTULIMOHHATA AEMHOCT, M3MEXAY KOUTO OpraHu3auusa M poas Ha KanuTasoBuWs Masap, aHa/iu3 Ha
bUHaAHCOBM OTYETU U U3rOTBSIHE Ha AeTanneH GUHAHCOB NpodKa Ha Heny6AMYHN KOMNAHWW.

2.8.8. YeTBbpTa 60pCa OT pervoHa ce npucbeauHu kbm npoekTta SEE Link

Cnep, 6opcute B Benrpag, /llobasHa n baHsa Jlyka, ATuHckaTta PpoHgoBa Hopca e YeTBbpTaTa MHCTUTYLLUS,
KOATO ce BK/OYBA B permoHanHaTa naaTpopma 3a TbProBMs Ha LieHHW KHWXa. Taka 3aefHO C TpuTe
6opcu-yupeguteny, SEE Link we obxBawia cegem nasapa.

MpeaBuKA 3HaUMMoOCTTa Ha ATMHCKaTa bopca 1 HeliHaTa MasapHa KanuTann3auus, KOATO Bb3/M3a Haj 32
MUAnapAa eBpo, NpucbeAnHaBaHeTo 1 kKbM SEE Link e MHOro nonoxuTeneH cMrHan 3a no-HaTaTbLUHOTO
pasBUTME Ha PernoHaNHNA KannTaaoB nasap.

SEE Link ocurypsBa epekTmBeH 40CTbMN 3a MHBECTUTOPU U MeCTHM Bpokepu A0 pernoHasieH nasap, KOUTo
3a MOMeHTa e C KanuTanusauusa Hag 26 Muavapga eBpo, H6/M30 400 LeHHM KHMXa Ca Ha/M4HWU 3a
TbProBus, a 25 MHBECTULMOHHM NOCpeAHULM 1 BaHKKM 13sBMXa FOTOBHOCT 3a CBbP3BaHe C niaTtdopmara.
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2.8.9. Cpelwa ¢ MHBECTUTOpPUTE U NpeACTaBAHe Ha roguILHUA oTyeT Ha [pyna ,BOB-
Coopus"

Ha 3 mal 2016 roguHa BOB-Codua opraHvsmpa npeacTaBsHe Ha pe3yaTaTuTe cu 3a 2015 r. 1 Q1 2016.
Bcnukm noTeHUMaHN 1N HacToAWw M MHBECTUTOPU N YHACTHUL KM Ha Na3apa 6Axa NOKaHeHN Aa ce 3ano3HaaT
C roAvWHUTEe PUHAHCOBKM pe3yaTaTh Ha bopcaTta 3a 2015 r. M 3a MbPBOTO TpUMeceume Ha 2016 r.,
OCHOBHWTE HaMNpaB/IEHUA Ha AEVIHOCTTa HW npes3 2016 I., KaKTO U Aa OTNPaBAT CBOUTE BBbMNPOCU KbM
PBKOBOACTBOTO Ha KOMMaHUATa N0 OTHOLLIEHWe Ha NpegcTaBeHaTa HopmaumaTa. CpelaTta ce nposese
noa dopmaTa Ha yebuHap. YebuHapbT e caMo Ha aHI/IMNCKM e3MK W 3anmc OT Hero e kaveH B Youtube
kaHana Ha BOB-Codus.

2.8.10. ®oHgauus "AtaHac Bypos" cbBmecTHO ¢ ,,BOB-Codpua®™ A/} opraHusmpaxa AATHO
yunavue ,Uusectuymun™

®oHgauma "AtaHac bypos" opraHusupa JIaTHo yunaunue Ha Tema "MHBecTuummn" cbBMecTHO ¢ "Bbarapcka
doHgoBa bopca — Codus" AZl. B Ta3n Bpb3ka, doHAaumnaTa 06aBsIBa KOHKYPC 3a CTUNEHAMM 33 yYacTue B
obyyeHneTo. JIATHOTO yunauLle e ce NnpoBeze MexXAy 26 aBryCT 1 2 CeNTeMBPU 2016 I. B rp. baHks.

B Hero we 6baaT BKAOYEHN A0 20 CTYAEHTU OT MKOHOMUYECKUTE YHUBEPCUTETHM B CTPaHaTa.

OcHoBHa TeMa Ha Ta3roAMUWHOTO AATHOTO yunauuie e ,MHBeCcTMLMKn”, KaTo akueHTUTe B Hero e 6baaT
MPaKkTUYeCKN aHain3 Ha KanuTasoBWM MHCTPYMEHTM, UHBECTULMOHHMW pelleHus u noaxoau, paborta c
MHPOPMALMOHHN NPUIOXKEHUS, WUHBECTULMOHHA €TWKa, KOPMOpPaTMBHO YynpaB/eHue, npodecroHaNHu
cepTMOUKALMOHHU NPOrpaMn 1 KapuepHo pasBuTMe. YUYacTHULUTE B yuuauweTo we 6baaT noctaBeHu
npea 3agauv C MpaKTUYeCKM xapakTep, KaTo 3a LenTa ce o4yakBa JAa [JeMOHCTPUMpAT 3HaHuS,
Cb0obpasnTeNHOCT, KpeaTUBHOCT M yMeHWs 3a paboTa B ekumn.

2.8.12. B®Bb-Copus M WHBECTULMOHHU NOCPEAHMLM OpraHMsMpaxa JeTeH CTax
“Kanutanosu nasapu*

.bbarapcka ¢oHgoBa 6opca — Codpua™ AL, cbBMeCTHO C UHBECTULMOHHUTE NocpeaHuum Kapoa, ETAHA
®oHa MennaxmbHT 1 NPBK, opraHnsmpat 3a BTopa nopegHa roguHa seteH ctax ,Kanutanosu nasapu®.

CTaxbT e C BpemMeTpaeHe 15 cegMuLM U CTapTMpa Ha 13 1oHKU 2016 T. ¢ egHocegMMUYHO 0byyeHmne B BOB-
Coous.

MNMporpamaTa e CTpyKTypupaHa B YeTUpPU MOAYAa W € Ha POTAaLMOHEH MPUHL MM, KaTO BK/OYBA y4yacTne B
naTHOTO yunauuwe — Kaposa Cemectsbp npes 1oau.

2.8.12. B®B-Codus AA u LieHTpaneH genosutap A/l opraHusupaxa JleH 3a akyum

C uen fa noBuLwaT NO3HaBaeMOCTTa Ha UHAMBUAYANHUTE MHBECTUTOPM 3@ KanuTasoBUTE UHCTPYMEHTH,
BOB-Codua n LleHTpaseH geno3uTap B NapTHbOPCTBO C NETHajeceT WMHBECTULMOHHW MOCPeAHUKA
opraHusupaxa "fleH 3a akyuun" Ha 8 1oHu

Mo AaHHW Ha 6aHKM 1 HebaHKOBM NHCTUTYUUN 6'bl1|'apl/ITe MHBECTUNPAT B akKU WK, O6J1VII'aLI,l/IVI, NeHCNOHHU N
B3aMMHM GOHAOBE MO-MasnKo OT 10% OT CnecTABaHUATA CU. 3a CPaBHEHWE MpU eBponenuuTe A4enbT Ha
Te3M MHBECTULLMM KaTOo YacT OT CNecTBaHMSATa UM HaAXBbPAA 30%, KaTo ce HabaoaBa 3acuieH UHTepec
KbM BJIOXEHMATA B akLUN.

3a fa CTUMy/AMpaT aKTMBHOCTTA Ha WHAMBWUAYanHMTe uHBecTMTOpW B Bbarapusa, BOB-Codua wu
LleHTpaneH genosutap opraHusvpaxa 3a BTopa rogauHa "fleH 3a akyuu'. Llenta Ha vHuumaTueaTta be
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nogobpsiBaHe Ha UHBECTULMOHHATA KYATYpa M yBe/MYaBaHe Ha 3HAHNETO 3a KanuTaioBUTE UHCTPYMEHTH

B CTpaHaTa Hu.
B "JeHa 3a akumn" BCUYKM UHAUBUAYASHU UHBeCTUTOpU (PuM3nueckm avLa), AUPEKTHU KJANEHTWU Ha
6bArapckm MHBECTULMOHHW NOCPeAHMLM, MOXeXa Aa 3aKynaT uam npodasaT akuyum ot OcHoBeH nasap Ha
B®B-Codpua 6e3 Takcm M kommcmoHnm KkbMm bBopcata, JlenosmTaps M ydyacTBalw, B WHMLMATUBATA
WMHBECTULMOHEH NOCPeHMK.

CneuuanHaTa Bb3MOXHOCT BaXeLle Npu A0 15 U3Mb/JAHEHU MOPBYKM HA GM3NYECKO /ML C HE NOoBeYe OT 2
000 /1B. Ha €JMHNYHA N3MbJIHEHA MOPbYKA.

Bcuyky MHBECTULIMOHHM MocpesHULM, KOMTO napTHMpaxa Ha BOB-Codpus n LieHTpaneH genosutap B
"leHs 3a akuuu' He TakCyBaxa CBOUTE KJAMEHTU — PU3MYECKM NNLQ, YUUTO CAesIKM OTroBapsixa Ha
NnocoYyeHuTe yca10BumS.

2.8.13. PeposHoTO rogninHo OCA Ha B®B-Codusn

Ha 21.06.2016 r. 6e npoBeaeHo roguwHoTo ObW0 cbbpaHMe Ha akuMoHepuTe Ha ,bbarapcka doHA0Ba
6opca - Codua™ AZl. Ha Hero 6e B3eTo pelueHue 3arybaTa 3a 2015 ., B pa3mep Ha 332 931.85 1B., fa bbae
nokpuTa oT JLombJHUTENHNTE pe3epBu Ha ApyXecTBoTo. Cpea ApyruTe pelleHus Ha cbbpaHueTo be ToBa
3a OBN1IACTABAHE Ha YieHoBeTe Ha CbBeTa Ha AMPEKTOPUTE N U3MbJHUTE/IHUTE YJIEHOBE Ha ApYXeCTBOTO
3a CK/IOYBAHE Ha cAesika Mo Y. 114, an. 1, T. 1, 6. ,6” ot 3MMNUK, npu ycnosusita Ha usrotesenus ot C/
MOTUMBMpAH A,0K/I13/J, @ UMEHHO: J0roBOp 3a MNOKYNKO-NpoAax6a, ¢ konTo bPB-Codua AZl npexBbpasa Ha
LeHTpaneH geno3utap-A/Zl npaBoTo Ha COBCTBEHOCT BbPXY HEABUXMM UMOT, MPU MUHMMA/HA LieHa 800
000 JIB. U MaKCMMaJIHa LLeHa 900 000 NIeBa.

2.8.14. [ocTaBsAHe Ha emucum nog HabaoaeHue

Ha npoBegeHo 3acesaHmne Ha CbBeTa Ha aupektopute Ha BOB-Codusi AZl no MpoTtokon NQ 24/24.06.2016
r., MOpPaAu HeN3nbHEHWE Ha U3UCKBAHETO Ha Y. 39, a/. 1, M Y. 6, an. 2, T. 3 OT NPaBUIHWNKA 3a AEMHOCTTa
Ha BOB-Codus AJ, yacT Ill MpaBrna 3a gonyckaHe 40 TbProBus, HA OCHOBaHMWE Y. 40, aj. 1 OT CblUuUTe,
neTHajeceT eMUCMM akL MK Aa 6bAaT NnocTaBeHn Noj HablogeHne 3a Cpok OT TpU MeceLa.

B cnyya ue HsikoM oOT HabaojaBaHWTE eMUTEHTU [JOMycHe 3aKbCHEHME NPV PasKpMBAHETO Ha
nHpopmaums npes obLWeCTBEHOCTTa, perucTpaumsTa Ha eMucusTa Ha cblus we O6bae HesabasHO
npemecTteHa Ha AnTepHaTuseH nasap BaSE.

2.8.15.  pomsaHa B 6a3aTta Ha usuncaaeaHuTe ot BOB-Codusa nHaekcu

Ha npoBezeHo Ha 12.09.2016 r. 3acegaHune Ha CbBeTa Ha gupekTopuTe Ha ,BOB-Codus™ A/l 6sxa B3eTH
CcNefHUTe peLleHns:
e ot 6a3aTta Ha BGBX40 65xa n3BageHn cnegHuUTe eMUCUN
AnbeHa MHueecT Xonguur AZ-k.k. AnbeHa
Bunbopg AZ-Codus
®evpMnert Mponbptuc AACUL-Codusn
Cnapku Entoc A/l-/loseu
M Ha TAXHO MACTO baxa gobaBeHu
AnbeHa A-k.k. AnbeHa
Ankomet A/l-LLlymeH

24



EnaHa Arpokpeaunt AZl-Codus
Enxum Vckpa AA-MNasapaxuk;

e o1 6a3aTta Ha BG REIT 6e nssageHa emncusita Aktue MNponbptnc AACUL-Mnosamns 1 be sobaseHa
W Ap Axu Kanutan - 3 AACNL-Codus;

e Ot 6a3aTta Ha BG TR30 651xa u3BageHn eMucunTe
Nupyctpraned Xonaunr Bvarapus AZA-Codus
TB Tekcum Bank AZl-Codus
Bvarapcka poHgoBa 6opca-Codusa AJ]
MHeecTtnumoHHa Komnanua Nanata AJl-BapHa
n baxa gobaBeHun
Brvoset A/l-Mewepa
Josepue ObeaunreH Xonauur AA-Codus
Cuna Xongunr AZl-Crapa 3aropa
®opmonnact AA-Kbpaxann.

2.8.16. lpeacTaBsAHe Ha pesyaTaTute Ha ,,BOB-Codus™ A/l 3a nbpBOTO NONYroamne

"BOB-Codua" A/l opraHmamnpa Ha 1 aBrycT 2016 B 16:00 Y. NPeACTaBsAHe Ha pe3y/aTaTUTe Ha A PYyXXeCcTBOTO
3a MbpBaTa MoOJIOBMHA Ha 2016 roAuHa. Bcuukmn HacTosIWM MHBECTUTOPY M 3aMHTEpeCcoBaHM CTpaHu bsixa
MoKaHeHW fa ce 3ano3HasT ¢ GMHAHCOBOTO CbCTOsSIHME Ha bopcaTa 3a MOCOYeHUs Nepuoj, KakTo U Aa
OTNpaBsiT CBOMTe BBMNPOCK, CBbP3aHW C nNpe3eHTMpaHaTa WHOPMaLMSA, KbM PbKOBOACTBOTO Ha
KOMMaHuATa.

MpeacTtaBaHeTo bewe nosg ¢dopmata Ha yebuHap M ce OCHWECTBM Ha aHI/IMMCKM €3uK. 3anuc oT
npeacTaBsHeTo MoXe Aa 6bae oTkpuT B Youtube kaHana Ha BopcarTa.

2.8.17.  ObyueHue Ha Tema Introduction to Third Generation Asset Allocation

Ha 14 okTomBpu B BOB ce nposeae obyueHune Ha Tema Introduction to Third Generation Asset Allocation.
KypcbT 6e opraHusupaH oT Bbarapckata acoumauus Ha ynpaBasBawute ApyxecTsa, ,Bbarapcka
¢doHpoBa bopca — Codua™ AZ n ManTepa ContowbHe, GUpMa, cneumanmsvpaHa B NpesoCcTaBiIHETO Ha
dburHaHCcoBKM KoHcynTauuu, Ha 6asata Ha paspaboTeHa cobcTBeHa meTtogosiorms. OcHoBeH nekTop be
Mapkyc Wynep.

2.8.18. CtuneHauu Ha BOB 3a nognomaraHe ABABaHeTO Ha M3nuT 3a CFA

.bbarapcka ¢oHaoBa b6opca—Codua™ obaBu M nNpoBese KOHKYpC 3a ABe CTUMNEHAMW 3a MNognomaraHe
fIBABAHETO Ha M3MWUT 3a MbPBO HMBO Ha npodecunoHanHaTa akpeauTauma Chartered Financial Analyst
(CFA). CTuneHammTe NOKpMBAT paHHaTa Takca 3a perMcTpaums 3a n3nuta u we 6baaT npesocTaBeHn Ha
KaHAMAATW, KOUTO Ce SIBABAT Ha M3MWTa 3a MbpBU MbT. [0 KOHKYpca 6sxa AonycHaTK KaHAMAATH, KOUTO
MMaT 3aBbplleHa WAM ca nocsegHa rogmHa OakanaBbpcka CTeneH WAM UMAT YeTUpPUTrOoAULLEH
npodecroHaneH onuT. MbpBOHaYaHO CPOKBT 3a y4acTue be 06aBEH A0 9 CENTEMBPU, HO NOPAAN UHTEpeC
Ha KaHAMAATW OT cTpaHaTa 6e yAb/XeH A0 13 CeNTEMBPM, a NPOOHUAT M3NWUT, KOMTO Aa onpejenv
CTUNEHAMAHTUTE, Ce NpoBeJe Ha 17 CenTeMBpU.

2.8.19. CrapTupa TbproBusTa c NbpBusa BopcoBo TbpryBaH ¢poHA
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Toprosusita ¢ AsiioBe OT MbpBUs bopcoBo TbprysaH ¢oHa Ha BOB-Codus 3anoyHa Ha 27 cenTemBpw.

®oHabT Expat Bulgaria SOFIX UCIT ETF e cb3paseH oT ynpaBasBalwoTo ApyxecTBo Ekcnat Acet
MenuaxmbHT EAJl. BopcoBusT My koa e BGX. ®QoHabT ce TbpryBa B CermeHT 60pcoBO TbpryBaHM
npoayKkT1 Ha OcHoBHUA nasap BSE Ha BOB-Codus.

DoHABT MHBECTMPa B KOMMNaHMUTe, KouTo dopMmnpaT BogeLns nHaekc Ha bOB-Codus - SOFIX.
MapkeT-MelKbpy Ha EMUCUSATA Ca MHBECTULMOHHWUTE nocpedHuun ,beHuMapk QuHaHc" A4, ,Enana
Tpenaunur® A4 v ,,MOBK" OOA.

2.8.20. Cvb3gapaeH 6e CbBeT 3a pa3BMTUE Ha KanuTanoBus nasap B bvarapus

Mo wHuumatvBa Ha LleHTpaneH pgenosutap, Komucus 3a duHaHcoB Hagsop (KOPH), HapoaHwus
npeacTtasuten r-H Jenax [lobpesB 1 B NapTHLOPCTBO C MHOXECTBO HEMpPaBUTENCTBEHM OpraHM3aLum u
WHCTUTYL UK OT bpaHLLa, Ha 10 OKTOMBpPK 2016 be cb3gageH CbBeT 3a pa3BUTME Ha KanuTanoBKSA Nasap B
Bvarapus.

CbBeTHT ce Cb3gaje KaTo opuumanHa naatdopma 3a CbTPYAHNYECTBO MeXAY OpraHu3saummn B obnacTTa
Ha HebaHkoBMA ¢uHaHcoB cekTop. Cpes OCHOBHWTE My MpuopuTeTM ca u3paboTBaHe Ha LSANOCTHA
cTpaTerns v mMbTHa KapTa 3a pa3BuTME Ha KanwuTanoBMA Ma3ap B CPeAHOCPOYEH U AbJACOCPOYEH NAaH;
noBulIaBaHe Ha MasapHaTa KkanuTaamsauus u obemuTe Ha TbProBUS Ha peryavpaH nasap;
yCbBbpLUEHCTBaHE Ha HOPMaTMBHaTa ype6a B obnacTTa Ha PrHAHCOBUTE Nasapu; Cb3jaBaHe Ha yC10BUS
3a GMHaHCMpaHe Ha Mankusa 1 cpedeH b13Hec Ypes KanuTanoBMs Nasap; BbBeXaHe 3a TbProBus Ha HOBK
bUHaAHCOBU MHCTPYMEHTM Ha peryanpaH nasap; Cb3jaBaHe Ha Bb3MOXHOCT 3a GpMHaHCKMpaHe Ha Ny6nyHm
npeanaraHvsa Ha GMHAHCOBW MHCTPYMEHTM Ypes onepaTUBHU Nporpamu 1 cpeactea oT ECm T.H.
MNpeacTaBMTeNM Ha PbKOBOACTBATa Ha MHCTUTYLMUUTE WU OpraHusaummMte nognucaxa MemopaHaym 3a
yupeanBaHeTo Ha CbBeTa. Cpeg yupegutenute b6saxa n Acoumauns Ha baHkuTe B Bbarapua, Acoumaums
Ha bbarapckuTe 3acTpaxoBaTesnv, AcounaLns Ha AMPeKTOpuTe 3a BPb3KM C MHBECTUTOPUTE, AcoLmaLms
Ha ApyxecTBaTa CbC CrneuuasHa WMHBECTULMOHHA Luen, Acoumaums Ha WHAYCTPUANHUA KanuTaa B
bvnrapus, bbarapcka acoumauma Ha ApyxecTBaTa 3a JOMb/AHUTENHO MEHCMOHHO oOcCuUrypsisaHe,
Bbarapcka acoumauma Ha AULEH3MPaHUTE WHBECTULMOHHW nocpeaHuuu, bbarapcka acoumaums Ha
ynpasasBalmTe gpyxectBa, bbsarapcka cronaHcka kamapa, bwvarapcka ¢oHpoBa 6Hopca-Codus,
KoHdegepauuns Ha paboTopatennte u uHgyctpuanuute B Bbarapus n HauymoHanHa komucusa 3a
KOPNopaTMBHO ynpas/ieHue.

Kato acouunpanun uneHose B CbBeTa ce npucbeauHuxa EBponenckata BaHka 3a Bb3cTaHoBsiBaHe u
Pa3BuTure, KakTo M AMepurKaHcka TbproBcka kamapa B bvarapus.

2.8.21. I'IpemeCTBaHe Ha eMUcusd Ha Apyr na3ap uin cermMeHT

Ha npoBegeHo 3aceganve Ha CbBeTa Ha gupektopute Ha BOB-Codua A no MpoTtokon N2 38/12.10.2016
r. belwe B3eTO pelleHne, cel NOCTaBsHe Noj HabaeHVe 3a CPOK OT 3 MeceL,d, MOpPaAMN HeU3MbHEHWE
Ha M3MCKBAHETO Ha Y. 39, an. 2 M Y. 6, an. 2, 7. 3 ot YacT Il MpaBuaa 3a gonyckaHe f0 Tbproeus, Aa bbae
npekpaTeHa pernctpauuata Ha CermeHT akuymm ,Standard” Ha OcHoBHUS nasap Ha bwarapcka QoHzgoBa
Bbopca, cunTaHo 0T 13.10.2016 I., Ha C1@AHUTE UHCTPYMEHTM:

- EHemoHa AZl-Ko3nogyn, 6opcos koa: E4AP, ISIN kog: BG1200001102;

- EHepronn AZl-Codusn, 6opcos koa: 2EL, ISIN koa: BG1100077087;

- Ctren Conap 1 AZ}-Codus, 6opcos koa: 65S, ISIN koa: BG1100012118.
Ha ocHoBaHwue un. 41, an. 4 ot YHact lll, MpaBuaa 3a gonyckaHe 40 TbproBusa ropeonmMcaHnTe MHCTPYMEHTH
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6s1xa gonycHaTh Ao Tbprosusi Ha CermMeHT aku MM Ha AnTepHaTmBeH nasap BaSE, cuMtaHo 0T 13.10.2016 T

2.8.22. powmsHa B 6a3aTa Ha usuncnaBaHute ot BOB-Codusa uHaekcm

Ha npoBegeHo 3acegaHue Ha CbBeTa Ha gupektopute Ha BOB-Codusa A/ no MpoTtokon N24o /31.10.2016
I, HA OCHOBaHWe Y. 16, T. 4 U Yn. 22, T. 3 oT [paBunaTta 3a nsumcasBaHe Ha nHaekcn Ha BPB-Codus, be
B3eTO pelleHMe 3a U3KJ/oYBaHe Ha emucusTa akumm Ha ,Metpon™ A/ (5sPET) ot 6asata Ha BGBX40. Ha
OCHOBaHWe Yn. 16, T. 4, Y. 23 U YA. 24 oT lNpaBunata 3a usymcaaBaHe Ha UHaekcn Ha BOB-Codus, be
AobaseHa emucmaTa akuum Ha Qebplaen MponbpTrc AACUL-Codus (6F3);

PelweHuneTo 3a npomsiHa B 6aszaTa Ha BGBX40 Bnese B cuna, cumTaHo OT 02.11.2016r.

2.8.23. [peacraBsiHe Ha pe3yaTaTuTe Ha BopcaTa 3a TpeToTO TPpUMeEceune

Ha 30 oktomepu ,BOB-Codpua™ A/l opraHusmpa lNpeacTaBsiHe Ha pesyaTaTUTe Ha APYXeCcTBOTO 3a
TpeToTo Tpumeceume Ha 2016 r. MBo CTaHKOB, AMpPeKTOp 3a BPb3KWM C UHBecTUTOpUTE U VBaH Takes,
M3MbAHUTENEH AMPEKTOp, NpPeACTaBMXa Ha 3auMHTepecoBaHWTE AO0K/aja 3a JAeWMHocTTa Ha bopca 3a
TPeTOTO TpUMeceume Ha 2016 r., HanpeAbka Ha TeKyLWUTe MPOeKTU M NaaHoBe 33 pa3BuTue Ha BOB.
Cobutneto ce nposege nog dopmata Ha yebuHap. MbaHMA 3anmnc Ha yebuHapa mMoxe ga BuauTe B
Youtube kaHana Ha BOB-Codus.

2.8.24. CrpaTerus 3a pasBuTue Ha 6brapckms KanuTanoB nasap

B®B-Codua nybavkyBa Ha cBosi yebcamt CTpaTerus 3a pasBuTMe Ha Obsarapckus KanuTasnoB nasap.
CrpaTterusTa e nsrotseHa ot CbBeTa 3a pa3BMUTME HA KanMTaNI0BUS Nasap 1 e NpneTa Ha HEroBo 3acesaHuve
Ha 17 HoeMBpW 2016. JlOKYMEHTbT NPaBM aHa/IM3 Ha TEKYLLOTO CbCTOSIHME Ha KanMTa0BUs Nasap Y Hac 1
ouyepTaBa HanpaB/eHWUs 3a AeNCTBME, LeNsln HeroBoTo yckopeHo passutue. Ctpaterusta Habensassa
KOHKpPETHM MepKM, 4YMeTO npuemMaHe Le CTUMYy/aMpa nasapa W MNoCTaBs CPOKOBE 33 TAXHOTO
ocbLiecTBsiBaHe. M3TbKHaTK ca M NOTEHUMWANHUTE NONOXUTENHN edeKTU OT OCbLLECTBSBAHE HA MEpPKUTe,
3anerHanv B CTpaTerusaTa.

2.8.25. 3anoy4Ha TbproeusTa € akuuu Ha Antepko A/

Ha nbpBu gekemBpu 2016 pbkoBoAcTBaTa Ha ,Antepko" A u ,Bvarapcka poHgoBa 6opca-Codua™ AL
TbPXECTBEHO [3a40Xa HA4yasoTO Ha TbProBMSATA C akuWMW Ha ApyXecTBoTo. BposT akuwmm, obekT Ha
MbpPBUYHO NyOAMYHO MpeanaraHe, € 1.5 MUIMOHA C HOMWMHA/NHA CTOMHOCT eAuH seB Bcska. O6wumaAT
pasmep Ha eMUCKATa e 15 MUMOHA akL K. KHnxXaTa Ha ApYyXecTBOTO ce TbpryBaT nog 6opcos kog As4l.
Antepko" A/l e 6bArapcko XONAMHIOBO ApPYXECTBO, KOETO MpesocTaBs MOOWAHM ycayrn C BUCOKA
AobaBeHa CTOMHOCT B Haj 15 cTpaHu oT EBpona, Asus n Amepuka. 3a KomnaHuaTa paboTaT Hag 9o
cneumanuctu B obucute n bbarapus, PymbHusa, Makegonusa, Cobpbus, KocoBo, YHrapusa, FepmaHus,
CuHranyp, Manansusa n CALL. Antepko nsnaHupa ¢ HabpaHwWTe CpeAcCTBa OT MbPBMYHOTO My6AMYHO
npeanaraHe Zia npoAb/Xn Aa MHBECTMPa OCHOBHO B pa3paboTBaHe Ha MHOBALMOHHWU NPOAYKTU U YCAYTW.
IPO-T0 Ha AnTepko e BTopo Ha T komnaHus 3a 621130 roaunHa, cies KaTo NoYTM MO CbLOTO Bpeme rnpes
2015 r. ycnewHo IPO Ha Bbarapcka doHgoBa 6opca peanmsmpa copTyepHus paspabotumk ,Cupma Mpyn
Xonauur* Af.

2.8.26. ®oHgoBaTa 6opca B Benrpag ce npucbeamHun kbm SEE Link
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OT neTn pgekemBpu 2016 poHAoBaTa bopca B Benrpas e akTUBEH Y/leH Ha pervoHasHaTa MHOBATMBHA

naatdopma 3a Tbproeus Ha LeHHM KHuxa SEE Link. Mpe3 deBpyapu 6opcaTa 3asBM HaMepeHWeTo cu Aa
ce npucbeamHmn kbM SEE Link 1 Beye e onepaTBHO cBbp3aHa ¢ Hes. B pesynTaT SEE Link ce paspacHa Ha
4eTUpW pernoHaHu Nasapa.

2.8.27.  ®oHgosaTta 6opca B /llobasHa ce npucbeannn kbm SEE Link

OT ocmu pekemBpu 2016 1. poHAoBaTa bopca B J/llobasHa, CroBeHUs e akTMBEH Y/1eH Ha pernmoHasiHaTa
naatdopma 3a Tbprosus Ha LieHHN KHmxa SEE Link.

CNOBEHCKMAT onepaTop Ce BK/YM bpoeHn aHu cned kato kbM SEE Link ce npucbeaunnn Bearpaackata
6opca. Taka nnatdopmaTa Beye No3Bo/IfBa A3 Ce U3BBbPLUIBA TbProBUs C LLeHHW KHIXA Ha NeT pernoHaHu
nasapa.

C onepaTWBHOTO CBbp3BaHe M Ha b6opcaTta B JliobaaHa, SEE Link Beye gaBa goctbn go nasap ¢ obuwa
KanuTaausaums ot Hag 38,5 Muavapga Aosapa U noBeye OT 500 LeHHW KHUXA, KOUTO OTroBapAT Ha
ycnoBusTa 3a Tbprousi. O6LW0 27 MHBECTULMOHHM NOCPeAHMKa MMAT NpaBo ga TbprysaT ype3 SEE Link.
Ouwe Tpn 6bopcm ce NOAroTBAT 3a cBbp3BaHe kbM SEE Link: Te3n B ATuHa, BaHs Jlyka n YepHa ropa.

2.8.28. [pekpaTsiBaHe Ha YNEHCTBO

Ha npoBeseHo Ha 21.12.2016 r. 3acegaHue Ha CbBeTa Ha agupekTopuTe Ha ,BOB-Codusa™ Al 6e B3eTo
pelleHVe Ha OCHOBaHWe 4. 18, an. 1, T. 4 oT YacT Il MpaBuna 3a yneHcTBo, Aa b6bae npekpaTeHo
yneHcteoto Ha UMM, AdentacTok™ A/l, cunTaHo OT 27.12.2016T.

2.9. KopnopaTtuBHo ynpaBaeHue

BbB Bpb3ka CbC 3aKOHOBWUTE 3aAbsxeHus Ha BOB-Codus B KayectBOTO W Ha nybaAnYHO
ApyxecTBo, npe3 2016 roguHa bopcata onosecTn npeg nybanyHocTTa M m3npatv B KomucusaTta 3a
¢dburHaHcoB Hag3op cnegHaTta nHdopmayms:

® 20.01.2016T. - TpMMeceyeH OTYeT 3a YeTBBPTO TPMMECeYMe Ha 2015 T ;

e 26.02.2016T. - TpMMeceyeH KOHCOMAMPAH OTHET 3a YeTBLPTOTO TPUMECeUMe Ha 2015 T.;

® 14.03.2016 I. - BbTpewHa nHbopmauma no yn. 4 oT 3aKoHa Cpelly nasapHuTe 3/10ynotpebu c
bUHAHCOBU MHCTPYMEHTY;

e 28.03.2016 1. —oAMILIEH OANTUPAH OTYET 3a 2015 FOAMHS;

®  27.04.2016 - [0O4WLLIEH KOHCONMAMPAH OTYeT 33 2015 T,;

e 28.04.2016 - TpyMeceyeH OTYeT 3a MbPBO TpMMeceUme Ha 2016 T.;

® 20.05.2016 - [ly6mKauns Ha NoKaHaTa 3a CBMKBaHe Ha 06,0 cbbpaHMe Ha akLMoHepUuTe;

e 20.05.2016 - [lpeAcTaBsiHe Ha MOKaHa 33 CBWKBaHe Ha obwo cbbpaHWe Ha akuuoHepuTe U

MaTepuanu 3a obwo cbbpaHue Ha akLMoHepuTe;

e 27.05.2016 - TpumMeceyeH KOHCONNAMPAH OTYET 3a MbPBO TpMMeceyme Ha 2016 1,;

® 24.06.2016 - [NpoTokos ot O6wWwo cbbpaHMe Ha akLMOHepUTE;

® 20.07.2016T. - LLlecTMeceyeH oTYeT 3a MbpBaTa NOJIOBUHA Ha 2016 T;

e 26.08.2016T. - LLlecTMeceyeH KOHCONMAMPAH OTYET 3a MbpBaTa NON0BMHA Ha 2016 T,;

® 07.10.2016 . — BbTpewHa nHbopmaums No Ya. 4 OT 3aKOoHa Cpelly MmasapHuTe 30ynoTpebu c
OUHAHCOBU UHCTPYMEHTY;

e 28.10.2016T. - TpuMeceyeH oTYeT 3a TPETOTO TpMMeceume Ha 2016 r.;
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e 28.10.2016 r. - BbTpewHa MHPopMaLMs MO YA. 4 OT 3aKoHa Cpelly MasapHUTe 310ynoTpebu c

bUHAHCOBU MHCTPYMEHTY;
e 28.11.2016T.— TpMeceyeH KOHCONMAMPAH OTYET 3a TPETOTO TPMMECEYME HA 2016 T.
®OuHaHCOBUTE OTYETU HA APYXKECTBOTO M HOBUHUTE BsAxa OMOBECTEHW eAHOBPEMEHHO Ha 6bArapcku u
AHM/IMACKN e3UK.

2.10. WHPOpMaLMNOHHM TEXHOOTUM
2.10.1. COBOS

B kpas Ha NbpBOTO TpUMeceume Ha 2016 rofMHa KIMEHTUTE Ha cucTemaTa bsixa 317, @ B Kpas Ha MbpBOTO
TpUMeceume Ha 2015 . Te 6axa 450, KOETO MpeACcTaB/AsABa HamaneHue ¢ 29,55%. Ypes cuctemaTta baxa
noAaZeHu g 209 HapexaHus, CkatoueHn 6axa 2 761 cAe/lkM Ha CTOMHOCT 10 706 752 /1eBa.

B kpasi Ha BTOpOTO TpuMMeceuue Ha 2016 roAMHA KAMEHTUTE Ha cucTemaTta bsixa 281, a B Kpas Ha
aHa/NIOrMYHMA Nepunog Ha 2015 r. Te 6axa 370, KOETO NpeAcCTaBAsBa HaMaseHue ¢ 24%. Ypes cuctemaTa
6s1xa nogaseHn 7 918 HapexaaHus 1 6sixa CK/II0YEHM 2 110 CA,e/1KM Ha CTOMHOCT g 576 164 /eBa.

B kpasi Ha TpeToTo TpMMeceume Ha 2016 roguHa KaMeHTUTe Ha cuctemata COBOS 6sxa 259, a B Kpasi Ha
aHaNIOrMYHMA Nepunog Ha 2015 . Te b6sixa 339, KOETO NpeAcTaBasBa HaMaseHue ¢ 24%. Ypes cuctemara
6s1xa nogaseHn 7 915 HapeXAaHus, ckatoveHun bsaxa 3 895 caenkn Ha CTOMHOCT 10 337 841 fieBa.

B kpasi Ha 4eTBBLPTOTO TPUMECEUME KIMEHTUTE Ha CcTeMaTa b6sxa 261, @ B Kpasi Ha aHaJIOrMYHUS NepUos,
Ha 2015 r. Te 6axa 329, KOETO NpeACTaB/sBa HamaneHue oT 21%. Ypes cuctemaTta 6axa nogageHu 11 053
HapexaaHus, ckatodeHn baxa 3 887 caenikmM Ha CTOMHOCT 25 150 902 sieBa.

CpeaHomMeceyHMST 6polt nopbykM 33 2016 roanHa 6e 3 008, KOeTO B CpaBHeHME CbC CblUMs NokasaTes
npes 2015 r. (4 059) NpeAcCTaB/asaBa HamaneHue oT 25.9%. Habitogasa ce cnag npu cpegHomeceyHus bpon
CAENIKM, CKIOYeHU Mpe3 cucTemaTta € 22.94 %— oT 1 368 3a 2015 roguHa A0 1054 npes 2016, a npu
cpesHOMeceyHNst 060pOT MMa HEe3HAUUTENIEH PBCT OT 0.26% A0 4,65 MUAMOHA NeBa Ha Mecel,.

Tabauua 8: CtaTucTuka 3a TbprosusTa npes cuctremata COBOS — cpaBHeHME U OTHOCUTENIEH AfN

2015 2016 \ MpomsHa B %
Mopbukm npe3 COBOS 48709 36 095 -25.90%
Ckntoyenu caenkun npes COBOS 16 420 12 653 -22.94%
Ob6opoT npe3 COBOS (nB.) 55 628 007 55771659 0.26%

2.10.2. WHPopmaumnoHHM NpoAyKTH

MNpe3 nbpBOTO TpUMeceume Ha 2016 roguHa be KoHPurypupaH VPN TyHen mexgy BOB-Codua n SEE-
Link. CtapTupa TecTBaHeTO Ha cMCTeMaTa B CMMYNALLMOHHA Cpesia U MOHUTOPUHI Ha cMCTeMaTa B peasiHa
cpega.

ExcnepTn oT BopcaTa B3exa yyacTne B Cb3aBaHETO Ha METOA0/I0MMATA 3@ U3UMCIEHNE HA MHAEeKCUTe U
TecTBaHeTo Ha MHPOPMALMOHHMTE MOTOLM MO MPOEKTa 3a Cb3jaBaHe Ha ABa MHAEKCA Ha CMHWU YMnoBe
SEE LinX n SEE LinX EWI, konTo yBennyaBaT BUAMMOCTTA Ha JIOKa/IHMUTe na3sapu. MiHaekcuTe ce cbCTOAT
OT 10-Te Han-aKTUBHO TbPryBaHW KOMMaHUM JIMCTBAHW Ha TpuUTe Bopcu - yupeaunTenn: net oT XbpBaTus,
Tpy oT Bbarapus n aBa - ot MakegoHus. OGULMANHOTO M3UMC/ISBAHE HA WHAEKCUTE 3amo4yHa npes
BTOPOTO TpMMeceyme Ha 2016 rogunHa.

3aBbplun paswmpsiBaHeTo Ha PyHKLMOHAIHOCTTA Ha cuctemaTta EXTRI ¢ gobaBaHe Ha Bb3MOXHOCT 3a
paskpuBaHe Ha MHGOPMaL WA OT 0BEPEHULUTE MO AOMYCHATUTE 40 TbProBUs eMUCUn obanraymm.
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I'Ipe3 BTOPOTO TpumMeceume, BbB BPb3Ka C NpoBeJeHa MHBEHTapu3auna Ha oGopyABaHe, KPUTUYHO 3a

AenHocTTa Ha bopcata n naaH 3a NogMsaHa e 3aMeHeH MapLlupyTusaTtop, cayxely, 3a VPN cBbp3aHOCT ¢
XETRA. Cneg nogmsaHaTa, OCHOBHUTE dYHKLMOHAIHOCTM Ha cMcTemMaTa paboTaT cnopes UsnckBaHUATa.
YcnewHo 6elle npoBeAeH MbpBM BbTpelleH ogMT Ha CucTtemaTa 3a ynpasnaerue [CY/ Ha BOB Codusa A/, 3a
yCTaHOBfIBaHe Ha CbOTBETCTBUETO Ha cepTudmumpaHaTta CY cbe ctangapTuTe ISO goo1 n ISO 27001.

BbB Bpb3Kka c NnpoBejeHa MHBEHTapu3aLus Ha obopyaBaHe, KPUTUYHO 3a AelHocTTa Ha ,BOB- Codus™ AJ]
M NNaH 3a NOAMSIHa, Npe3 TpeToTo Tpumeceume bsixa 3ameHeHn ocHoBeH BGP mapwpyTtusTtop, cayxely 3a
NHTepHeT cBbp3aHocT Ha BOB-Codus, mapwpyTrnstopm XETRA VPN 1 XETRA HaeTa IMHMA, CyXeLn 3a
cBbp3aHocT ¢ XETRA. Cneg noamsiHaTa, OCHOBHUTE YHKLMOHAMHOCTU Ha cucTeMaTta paboTaT cnopeg
N3NCKBAHUATA.

3anoyHa paboTata no HoBa MHTepHeT cTpaHuua Ha “BOB-Codpus" A/l cbC CbBpemeHeH AM3alH U
dYHKLMOHANHOCT.

B HauanoTo Ha cenTtemBpw 2016 r. B ,BOB-Codus* A/l Hewe nssbplieH HagsopeH oauT Ha CuctemaTa 3a
ynpasnaeHue cbraacHo 1ISO 9001:2008 1 ISO 27001:2013.

MNpe3 yeTBbLPTOTO TPUMeceume ycrewHo Hewe npoBegeH BTOpY BbTpeleH oant Ha CY Ha ,BOBb Codua®
A/l 3a ycTaHoOBsiBaHe Ha CbOTBETCTBMETO Ha ceptuduumpaHata CY cbe ctaHgaptuTte ISO goo1 m ISO
27001.

2.11. anBIWIl-IaHe Ha HOBM eéMUCUN, KOpNopaTUBHO yrnpasJjeHune

W npes 2016 r. 3a bvarapcka PoHgosa bopca — Codpua A/l KOpNoOpaTUBHOTO ynpaB/ieHMe Ha HAaCTOSLWUTE
ny6MYHN KOMMAHUKN U MPUBANYAHETO HA HOBU EMUTEHTU HsiXa OCHOBEH NPUOPUTET, CbOTBETHO BbPXY THAX
6sxa cbcpeZL0TOYEHN HAN-MHOTO YCUAUS.

Haw-o6wo, npeanpueTnTe nNpes 2016 r. Mepku OT CTpaHa Ha bopcaTa ca KakTo c/iegBa:

2.11.1. anBﬂVIl-IaHe Ha HOBU eMUCUMn

MNpe3 2016 r. oTHOBO 6e cTapTMpaHO NPOBeAEHOTO NMpe3 2010, 2011 U 2014 I. MawabHo NpoyyBaHe Ha
CbCTOAHMETO M GUMHAHCOBUTE OTYETM Ha HenybAMYHM ApYyXeCTBa, pasr/exzaHu KaTo MoTeHUManHu
€MUTEHTN Ha PUHAHCOBU MHCTPYMEHTU B CPEAHOCPOYEH acnekT.

Bsaxa m3roTBeHn kpatku npoduan 3a okos0 30 OT TAX, 338 KOMTO be cyeTeHOo, Ye NpeACTaBAHETO Ha
Bb3MOXHOCTUTE 32 PUHAHCKMpPaHe Yype3 KanuTasoB nasap 6mu nmano cmmcba. C YyacT oT KomMnaHuuTe bsixa
ocbLLecTBeHM cpewn. KakTo 1 npy npeaxogHUTe CEpUM OT CPeLLM, KaTo LAI0 Ce Ha/JI0XM MHEHUETO, Ye
6opcaTa e B N0s1e3peHMNeTo Ha MEHUAXMDBHTA Ha HenybanyHuTe GupmMK, HE3aBMCMMO Ye e MO-CKOPO YacT
OT A B/IFOCPOYHMTE MM MNAHOBE 3a Pa3BUTUE Ha BM3Heca, OTKONKOTO KPAaTKOCPOYHa L.

2.11.2. Hau,uouanHa KOMUCUA 3a KOPpNOpPaTUBHO yMnpaBJjeHune

B®B-Codua Al npoabsixkasa Aa nognomara v y4acTBa akTMBHO B eMHOCTTa Ha HaunoHanHaTa kommcus
3a kopnopatusHo ynpasaeHue (HKKY). KaTto npusHaHue 3a nonoxeHUTe yCuams, oT Kpas Ha 2015 rogmnHa
Bopcata npegcegatencrsa HKKY Ha poTaumoHeH NnpuHLKMN 38 TPU roAgMLWEH MaHAaT.

MNpe3 2016 roguHa 6e NpueT paswWpeH U AOMbJAHEH TeKCT Ha HaumoHa HUS KOAEeKC 3a KOPNopaTUBHO
ynpae/ieHve BbB Bpb3ka C [IpMHUMIMTE Ha KOPMOPATMBHO YMpaB/ieHMEe Ha OpraHuMsaumaTa 3a
MKOHOMMYECKO CbTPYAHWYECTBO M pa3BUTUE, NPeACTaBeHW Ha cpeljaTta Ha GUHAHCOBUTE MUHWUCTPU U
ryBEepHbOPUTE Ha LeHTpasHW H6aHku Ha cTpaHuTe oT G20 B Typuus npes centemBpu 2015 rogmHa. C
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npueTuTe nNpoMeHn B 3akoHa 3a NybAMYHOTO npeasaraHe Ha LEHHUTE KHWXa, OT 2016 roAuHa

JeKknapaumaTa 3a KopnopaTMBHO yrpaB/ieHue e YacT oT [og4nWHMA oT4eT Ha eMuTeHTa. CbAbPXKAHMETO Ha
camaTa JekaapaLus e yTOYHEHO B Y. 100H, a. 8. Touka 1 M3ncKBa OT eMUTEeHTa Aa NocoYM A4aaun cnassa
no uenecbobpasHoOCT KodeKca 3a KOPNOPaTMBHO yrpaBseHne, oj06peH OT 3aMeCcTHUK-MpeaceaaTtens Ha
K®H (bykBa a) nam apyr KoAeKc 3a KOpPNopaTuUBHO ynpasaeHune (byksa 6). HauunoHanHMAT Kozekc 3a
kopnopaTtmeHo ynpasnaeHue (HKKY), npyet ot HaumoHaaHaTa KOMUCMA 3a KOPNOPATUBHO ynpaB/aeHue, e
0406peH KaTo KOAEKC 38 KOPMOPATMBHO yNpaB/ieHWe Mo Y. 100H, aj. 7, T. 1 BbB Bpb3ka C aa. 8, T. 1 0T
3MNMNUK ¢ Pewenne N2 461-KKY oT 30.06.2016 r., 3amecTHuK-npeacegatenat Ha KOH, pbkosogely
ynpaBsieHue "Hag30p Ha MHBECTULMOHHATA AeMHoCT".

2.12. MexayHapogHa AeAHOCT

e VBaH TakeB, u3nbaHUTeNeH aupekTop Ha ,BOB-Codua™ A/l B3e yyacTme B npoBenvs ce B
JloHaoH B nepuopa 21-23 PeBpyapu pernoHaneH uHeecTULMOHeH ¢opyM Ha EBponenickaTa
6aHka 3a Bb3cTaHoBsIBaHe 1 pa3suThe (EBEBP) BbB Bpb3ka ¢ npucbeanHaBaHeTo Ha benrpaackaTa
n liobnsHckaTa bopcn kbM npoekTa SEE Link;

e VBaH TakeB - M3NbAHWUTENEH AMPEKTOP - W CcayxuTenn Ha bopcata B3exa yuactve B
MeX/YyHapoAHa cpella, opraHusmpaHa oT bopcute Ha MakegoHus, XbpsaTtcka, Cbpbus u
Bvsarapusa BbB Bpb3ka C npeAcTosAwma cTapT Ha naatdopmata SEE Link, kosiTo ce nposege B
nepuoga 15-16 mapT B bearpag, Copbus;

e VBaH TakeB u Bacun [onemaHcku, msnbaHuTenHu aupektopu Ha ,BOB-Codpus™ A/l B3exa
yyactne B World Exchange Congress 2016, kolTo ce nposege B JIoHAOH, BenvkobputaHus B
nepuoja 21-24 MapT 2016 rogunHa;

e VBaH TakeB - U3NbAHUTENEH AUPEKTOP - U CAYyXMTeNn Ha BopcaTa npucbcTBaxa Ha YecTBaHMATa
Mo C/ayyYaln 20-roAuvluHMHaTa Ha MakegoHckaTta doHgoBa 6opca Ha 29 mapT 2016 r. B Ckonue,
MakegoHnusi. Ha cbbutmneTo 6e 06siBeH 1M oduuMasHUAT CTapT Ha cUCTeMaTa 3a pyTUpPaHe Ha
nopbuku no npoekta SEE Link;

e VBaH TakeB - M3NbAHUTeNEeH AupekTop Ha bBopcaTta B3e yuyacTve B paboTeH KOMUTET K
n3nbAHWUTENEeH cbBeT Ha FEAS, npoBesin ce Ha 4eTBBPTM U NeTU Mal 2016 roaguHa B bykypely,
PymbHus;

e T[eoprun bvarapckn, aupektop [Aupekuuns ,Tbprosus, eMUTEHTU WU YNEHCTBO", B3e yyacTue B
cbbutme Ha Citi Romania, o3arnaseHo The Economic Opportunities of Securities Lending, koeTo
ce nposege B BykypeLy Ha 17 Mal 2016.

e Ha 31 man 2016 r. Bacun MonemaHckn, uM3nbaHUTeNeH aupektop Ha ,BOB-Codua™ A/, B3e
yyacTue B MexzyHapoAHaTa cneumnanmsnparHa rHaHcoBa KoHpepeHuus ,LLymbT Ha napute”;

e VBaH TakeB, u3nbaHUTeNeH gupektop Ha ,BOB-Codua®™ A/l yyacTBa B cpela Ha KOMUTETA MO
HabtogeHme Ha npoekTa SEE Link, npoBeseHa Ha 30.06.2016 B Ckonue, Penybanka MakesoHus

e [lo nokaHa Ha opraHusaTopuTe, ViBaH TakeB, U3nbaHUTENeH AupekTop Ha ,BOB-Codua®™ A/, B3e
yyactne B 26-us mkoHommyeckn ¢opym B KpuHuua, Moswa, kaTo Ha 07.09.2016 yyacTBa B
AnckycuoHHMa naHen “Capital Markets Union: a New Beginning in the European Financial
Sector”.

e VlBaH TakeB 6e yacT oT xypuTo Ha CEE Capital Markets Awards 2016, npoBenu ce Ha 14.09.2016 T
BbB Bapwaga, Moswa. Ha koHpepeHLMaTa KbM CbLLOTO CbOUTME TOM B3e yyacTue B naHena “The
Exchanges' Views of CMU".
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e [eoprn buarapckn, [AupekTop Aupekuums Tbprosus, eMUTEHTU U YaeHCTBO M MBaH TaHes,

AvpekTop aunpekuuns MHbopmaumoHHM TexHonoruu, nocetuxa Annual Open Day 2015 — IT
koHdepeHumnsi Ha Deutsche boerse, kosiTo ce npoBege BbB OpaHkdypT , MepmaHna Ha 5 U 6
okTOoMBpM 2016 . ExxerogHata UT koHdepeHums Ha Deutsche boerse nma 3a uen aa 3anosHae
Y/ieHOBEeTE M MOCPEAHULUTE C HACTOALWMUTE U C HOBUTE NpoekTn Ha Deutsche boerse B cpepaTa Ha
e/leKTPOHHaTa TbProBusi, KakTo M Aa Cb3Aaje YC/10BUSA 3@ OCbLLECTBABAHE HA BPb3KU MeXAy
cneywmannctute ot bopcuTe, KomTo paboTsT c naaTPopmuTe Eurex n Xetra Ha Deutsche boerse”.

e VBaH TakeB, u3nNbAHWUTeneH aupektop Ha ,BOB-Codua™ A/l B3e yyacTve B ceMUHap U
uscaywsaHe Ha EBponeickata komucus Ha Tema ,Bapuepu npes aunctBaHeTo Ha Manku u
Cpearu Mpeanpuatna®, npoBeseH Ha 07.10.2016 1

e Ha 14.10.2016 r., ViBaH TakeB, n3nbaHuTeneH gupektop Ha ,BOB-Codua®™ AJl, B3e yyactue B
naHena ,Regional Stock Exchange Cooperation® Ha Thessaloniki Event 2016;

e UVBaH TakeB, n3nbaHuTeNeH gupekTop Ha ,BPB-Codua™ A/, yyacTea B naHena ,Capital Markets
Union” Ha roguwHaTa koHbepeHuns Ha Bearpagckata PoHgosa bopca 1 B pernoHasHo poya-
IOy 3a NpeAcTaBsHe Ha Ny6AMYHN ApYyXeCcTBa, NPOBeAEeHN Ha 03.11.2016.

2.13. OCHOBHM pUCKOBE M HECUTYPHOCTH, Npej KouTo e usnpaseHa PB6-Codpus

Kato nuueHsumpaH nasapeH onepatop B®b-Codusi opraHusmpa pgerHocTTa M onepauuuTe Ha
perynnpaHus nasap cbobpasHO M3NCKBaHMATA Ha 3aKOHa W akToBeTe Mo npuaaraHeTo My. OpraHusayumsaTta
n ynpasneHneTo Ha BOB-Codua ce n3BbLPLIBAT Bb3 OCHOBA Ha NPaBUJ/IHUK 33 AEMHOCTTa, KOMTO ce npuema
ot CbBeTa Ha AupekTopuTe Ha BopcaTa 1 ce ogobpsisa oT Komncusta 3a puHaHcoB Hag3op. [MpaBuaHMKa
3a genHocTTa Ha BOB-Codus ypexaa BCUUKM acnekTn OT AeMHOCTTA Ha 4 PYXeCTBOTO, B T.4. U:

1. nAeHTUPMLMPaAHETO Ha Bb3MOXHWUTE 3anaaxm U PUCKOBE, KOMTO Buxa MOran ga MpUUUHAT
noTeHUManHN 3arybm u npekbCBaHe Ha MpOLeCUTE Ha TbProBus, OCUrypsiBaHW, OCBLLECTBABAHWU U
noaabvpxaHu ot bopcara;

2. CPeACTBATA 3a KOHTPOA U yrpaB/ieHne Ha UAEHTUULMPAHWTE 3amn1axu U PUCKOBE;

3. pasnpejesieHneTo Ha OTFOBOPHOCTUTE MeXAY Cayxutenute Ha bBopcata BbB Bpb3ka ¢
YnpasneHneTo Ha pucKoBeTe.

OCHOBHUTE BWAOBE PUCKOBE, OTHOCMMM KbM JEMHOCTTA APYXECTBOTO M MOJUTUKATA MO TAXHOTO
ynpae/ieHue ca pernameHtupanm B yact VI - lNpasBuna 3a ynpaeaeHue Ha pucka oT [lpaBuaHuka 3a
AenHoctTa Ha BOB-Codus.
MonutrkaTa no ynpas/ieHUEeTO Ha PUCKOBeTe Ce Mpuiara MHTErpMpaHo U CbobpasHO C BCUYKKM OCTaHa M
MOAUTUKN W MPUHLUMK, pernamMeHTMpaHu BbB BbTpewHuTe aktoBe Ha BOB-Codua. lMpasunata 3a
ynpasseHve Ha pucka Ha BOB-Codua AoKymMeHTUpPAT MepkuTe W npouesypuTe MO YCTaHOBSBaHe,
ynpaBsJ/ieHVe 1 OLeHKa Ha PUCKOBeTe, CBbP3aHU C AeMHOCTTa Ha bopcaTa no peaa Ha un. 86, an. 1, T. 3 oT
3akoHa 3a nasapuTe Ha GUHAHCOBU UHCTPYMEHTMU.
MpaBunaTa 3a ynpasaeHue Ha pucka Ha BOB-Codpusn gedburHnpaT cnegHuTe BUOBE PUCKOBE, CBbP3aHU C
AeHOCTUTe, NpoLelypuTe U CUCTEMUTE Ha A PYKeCTBOTO:
1. BbTpelHu - cebp3aHmM c opraHusauusTa Ha paboTta Ha BopcaTa, npeacTaBasBalym:
a) Puckose, cBbp3aHu C npouecuTe;

- pUCKOBE, CBBP3aHM C U3MbJIHEHMETO Ha OCHOBHUTE PyHKL MM Ha BopcaTta

- PUCKOBE, CBbP3aHN C NpejiaraHuTe yCayrm un

- NPOEKTHM p1ckoBse
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6) PrckoBe, CBbp3aHM CbC CUCTEMUTE;

- MbJIHA WM YaCTMYHA He0CTOBEPHOCT M MPOMYCK B MbJHOTaTa Ha JaHHUTE;

- Noc/e/BalLLo NposiBJeHMe Ha NpobeMmTe C 4OCTOBEPHOCTTA M MbAHOTaTa Ha AaHHUTE;

- IMNca Ha NpeLmn3HOCT B MeToAMTe Ha obpaboTka

- FpeLwKyn Ha CoPTyepHN NPOAYKTY;

- HECbBBPLUEHCTBO Ha N3N0/I3BaHUTE TEXHOI0MUN;

- CPMB Ha CUCTEMATA Ha peryamMpaHus nasap, MHGOpPMaLMOHHUTE N KOMYHUKALMOHHWN CUCTEMMU.
B) PvckoBe, cBbp3aHW C NepcoHana;

- HanycKaHe Ha K/II0Y0BM CAYXUTENN;

- He,06poCbBECTHO NOBeAeHMe OT CTPaHa Ha CayxuTennTe Ha bopcara;

- HejoCTaTbyHa KBa/MPUKALMS M AMNCa Ha MOAroToBKa Ha suvuaTta, paboTewm no goroeop 3a
bopcaTa;

- Heb1aronpuATHM M3MEHEHNs B TPYA0BOTO 3aKOHOZaTe/ICTBO;

- HeocurypeHa 6e30nacHOCT Ha TPyAoBaTa Cpesa;

- HeZL0CTaTbYHA UM HeaZeKBaTHa MOTUBALMS Ha CYXUTENNTE;

- YyeCTa CMsHAa Ha 3aeTuUTe CAYXWUTeNn, BoZella A0 HEeBb3MOXHOCT 33 aAeKBaTHO M3Mb/IHEHWE Ha
byHKLMUTE.
2. BbHIWHK - CBbP3aHN C MaKpPOMKOHOMMYECKW, MOANTUYECKN N ApYyrn pakTopu, KOMTO OKasBaT u/maun
MOraT Zja OKaXaT B/MsHME BbPXY AenHoCcTTa Ha bopcaTa, Hanpumep:

- HebnaronpusTH1 npomeHn B HopmaTuBHaTa ypesba

- PuckoBe, cBbp3aHuM C NpexBbp/IsiIHETO Ha BaXKHU AeMHOCTM Ha TpeTa CTpaHa — U3MbJHUTEN

- MoAnTnyeckn nameHeHus

- N3meHeHus B faHbuHaTa ypeaba

- PuckoBe oT pum3nyecko BMeLwaTencTso.
3. Alpyrv puckoBe, cBbp3aHu ¢ gelHocTTa Ha BOB-Codua — apyrv prckoBe, CBbpP3aHK C NpeaJiaraHnTe
ycayru, HenaeHTuouULMpaHn B NpaBunaaTa 3a ynpassieHune Ha pucka Ha BOB-Codusa

- Ma3apeH puck

- LleHoBM puck

- BanyTeH puck

- JlnxseH puck

- JlnkenaeH pmck
4. O6wm (cucTtemaTnyHM) puckose - O6LWKNTE pUCKOBE NPOU3TUYAT OT Bb3MOXHWN NPOMEHM B LiAN0CTHATa
MKOHOMMYEeCKa CMCTEMA M NO-KOHKPETHO, NPOMSiHAa Ha yC/10BUATa Ha PUHAHCOBUTE nasapu. Te He morat
Aa ce AnBepcMdULMPAT, Tl KAaTO Ha TAX Ca U3I0XKEHM BCUYKM CTOMAHCKM CybeKTn B CTpaHaTa.

- KpeguteH puck

- ikoHOMMYeCKkM pacTex 1 BbHLLHA 334 /TbXHAN0CT

- NHdnaymoHeH puck

- BespaboTtuua

- BanyTeH puck n BanyteH 6opg

- JIuxseH puck

- [laHbyHo obnaraHe

- Alpyrv cnctemHum puckose
NOAPOBHO OMWUCAHWE HA PWUCKOBETE, XAPAKTEPHM 3A JIEMHOCTTA HA BOB-COOUS, E
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NPEACTABEHO B T. 4 ,PUCKOBN ®AKTOPU” OT PEFMCTPALUNOHHUNA AOKYMEHT (CTP. 12 — 24),
MNPEACTAB/IABALL, YACT | OT OA4OBPEHUAT OT KOMUCUATA MO PUHAHCOB HAZA3OP NMPOCMEKT
C PEWUEHME Ne 816 - MA/i5.12.2010 . 3A AOMNYCKAHE HA AKUWMWTE HA BOB-COOUNA A0
TbPIrOBNA HA PEIYJIMPAH MA3AP. MPOCNEKTbT MOXE AA BbJAE HAMEPEH HA WHTEPHET
CTPAHNUATA HA BOB-COOUA B CEKL A ,,MPOCHEKT HA BOB-COONA".
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2.14. YneHose Ha BOB-Codus

B kpasi Ha 2016 roguHa uneHoBeTe Ha bopcaTa 6sxa 52, @ B HA4aN0TO Ha nepuoaa Te 6sxa 55. 3a NeproAa

be NPeKPaTeHOo YNeHCTBOTO Ha TPU MHBECTULMOHHU NOCPEeAHUKA, KaKTO 6e nocoyeHO B T.T. 2.8.1 1 2.8.28.

Tabauua 9. YneHose Ha BOB-Codpus kbm 31.12.2016T.

WOOD & Company Financial Services, a.s.

UM ABB Nueectnumm EOO

WM Asan - IH A/l

NN ABC OuHanc AJ,

NN AgamaHT Kenutba MaptHbpc AZL

UM BankaHcka NHBecTnumoHHa Komnanma A/
MM BankaHcka KOHCyATaHTCcka komnaHusa-UM EA/
NN BenuMapk OuHaHc A/l

WM Beta Kopn A/}

WM Byn Tpeng Bpokepuax OO/

WM Bynbpokbpc EA/L

NN Bapues ®uHaHc EOOJ

nn 4.1.C.N. Cekioputuiic AL

VN Je Hoso EA/]

NN Annnnrosa GuHaHcoBa KomnaHua A/l

WM EBpo - ®uHaHc AJL

WM Enana TpenaunHr A/l

WM 3aropa ®uHakopn A/

WM NuTepkanutan Mapketc A/l

N Kanman A/,

N Kapon A/}

VN Kenutbn Nusect EA/J]

WM Kenutbn mapkeTtc A/l

MM MosuTtuea A,

MM MbvpBa GuHaHcoBa Bpokepcka Kbwa OO0/,
WM Pean OuHaHc AL

WM Codusa NHTepHewbHbA Cektopntns AJ]
WM Tv by A Bank EA/L

WM Tv Bu A MisecT EA/]

NN ®asoput A/l

NN Gaktopu A/

NN ®K Esbp AZ

NN ®oykan MolHT MiHBecTMBHTC A/l

UM Ol Mapket A/

TB AnvaHy, baHk Bvarapua A/l

TB BaHka ACK EA/,

Tb Banka Nupeoc bvarapus A/}

TB Bvarapo-AmepukaHcka KpegutHa banka A/l
TB Bbarapcka 6aHka 3a passutue A/l

TB BukTopua EA/LL

TB WHBecTbaHk A/

TB MHTepHewbHbA AceT Bank A/]

TB ObeanHeHa bvarapcka baHka A/l

TB ObwuHcka baHka A/l

TB Mbpea MHuBecTMumMoHHa BaHka A/J]
TB PandanzeHbaHk Bbvarapus EA/Z

TB Texkcnum Bank AJ]

TB Tokypa Bank A/l

Tb Tvproecka baxka [, A/l

TB YuuKpeaunt bynbank A

Tb LleHTpanHa KoonepaTtmsHa baHka A/}
TB FOpobark Bwarapusa A/l
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3. OUNHAHCOBO CbCTOAHUE HA ,,BOB-COOUA" A/

®uHaHcoBuAT oTyeT Ha ,Bwvarapcka ¢poHpoBa 6opca — Codua™ A/l e M3roTBeH CbI/IACHO MpueTaTa
cyeTOoBOAHA nosuTMKa Ha bopcata u npegoctaBa uHopmaums 3a UHAHCOBOTO CbCTOAHME Ha
APYXeCTBOTO U pe3ynTaTuTe OT AeNHOCTTa My.

3-1. AKTUBM U nacuBmn

CymaTa Ha akTmBuTe Ha ,Bbarapcka doHgoBa 6opca — Codpua™ A/l kbM Kpast Ha 2016 r. Helle CbC 125 XU,
NB. (1.19%) no-BMCOKa OT CTOMHOCTTA MM B Kpasi Ha 2015 . 3HAYUTENHW MPOMEHU B aKTUBWUTE Ha
APYXecTBOTO HsIMa. MNpomsiHaTa B no3uuusTa MIMoTH, MawmHm 1 obopyaBaHe oTpassiBa npogaxbata Ha
umot ot ,BOB-Codpua™ Al Ha ,LleHTpaneH genosutap" A/, no pelweHne Ha obwoTo cbbpaHue Ha
akumoHepuTe Ha BopcaTa, npoBeseHo Ha 21.06.2016 r. CblueBpeMeHHO HapacHa CTOMHOCTTA Ha
nosuumsaTa lMapuyHu cpeacTBa M NapuyHU ekBuBaneHTU. KbM 31 AekemBpu bopcata HAMa CpouHu
Aeno3uTtu B 6aHKu.

CToMHOCTTa Ha nosuumaTa Jpyrv AbAroCpoYHW B3eMaHUs Hamans ¢ 657 XMASAW M OTpassBa CaMmo
ABACOCPOYHATA YacT Ha B3eMaHMATa NO Lecust Ha AenosuT B BaHka mnog crneuwuaneH Hagsop. Apyru
B3eMaHM1s 1 NpeANIaTeHN Pa3XxoAM OTPa3aBa KPaTKOCPOYHATA YacT Ha B3eMaHETO M HapacHa CbOTBETHO.
Mo oTHOLEeHMe Ha NacKBa, HaTpynaHaTa KbM Kpasi Ha 2015 roAuHa 3aryba B pasmep Ha 332.9 XUaa4u feBa
6e nokpuTa OT AOMBAHUTENHW pe3epBU Ha APYXKECTBOTO, KOUTO HaMaasaxa CbOTBETHO. PelueHneTo Hele
B3€TO Ha MpOBeAEHOTO Ha 21.06.2016 O6wo cbbpaHme Ha akuuoHepute Ha ,BOB-Codua™ AA.
HaTpynaHaTa neyanba Ha ApyXecTBOTO B Kpas Ha 2016 roguHa 6e 44 XMAaAN eBa N OCHOBHO Ce AbJIXM
Ha yBe/NWYeHWe Ha MpuUxoauTe OT AEMHOCTTa Mpe3 TeKyWWs Mnepuod, KaTo oTpassBa W npuxoja oT
ocblecTBeHaTa NpoAax6a Ha HeZBUXMUM UMOT.

TekywuTe 3aAb/xeHUss oTbenszaxa He3HauUMTeNeH PbCT OT 4.4% BCAeACTBME HAPACTBAHE Ha CTOMHOCTTA
Ha nosuuusTa ,3aAb/keHns 33 AaHbuu" ¢ Hag 31% W pbCT Ha ,3aAb/DKEHUS KbM NepcoHasna w
coumanHoTo ocurypsisaHe" c 61130 13%.

3.2. Mpuxoaun n pasxoamn

Mo oTHoweHMe Ha lMNpuxoanTe OT OCHOBHA AelHocT, bopcaTa peanusupa yBeanyeHme cnpsamo 2015 r. oT
8.98%, koeTo ce ABAXM OCHOBHO Ha yBenYeHue B npuxoamnte oT “KoMMCMOHHM 3a caenkun Ha BopcaTta”
(13.31%) un ,Takcn 3a uHbopmaumoHHO obcnyxBaHe" (44.27%). OcTaHanWTe NPUXOAHM MO3UL UK
HamMansBaT CTOMHOCTTa CW, HO abcoNoTHaTa CTOMHOCT Ha cnaga e Hucka. ,PuHaHcoBu npuxogu"
HamansBa OT 231 A0 223 XWA. /IB. BC/IeACTBME Ha cnag Ha ,[lpuxogn oT nvxeBu No Aeno3nTn 1 Tekywwm
cmeTkun B H6aHku" 1 ,MpuxoAmn oT AMXBM NO MHBECTULUM AbpXaHu Ao nagex". ,[puxogu oT MoKynko-
npogaxba Ha HeABWXMM UMOT M nNapkomecTa" oTpassBa Npuxoga OT NpoAaxba Ha YeTBbLPTM eTax oT
crpagaTta Ha ,bOB-Codua™ A n Tpu napkomecTa Ha ,LeHTpaneH genosutap" A/l, ocbuiecTBeHa npes
TpeToTO TpUMeceymne Ha 2016 T.

KbMm 31.12.2015 r. e peanusmpaHa 3aryba oT onepaTMBHA AEMHOCT B pasMep Ha 561 xua. AB., a npes
TeKyWM s nepuoj TA HamasasBa AO OTpuLATesHa CTOMHOCT OT 159 xua. aB. KaTo usno 3arybaTta ot
onepaTMBHa fEMHOCT e B C/1eACTBME HA HUCKATa CTOMHOCT Ha npuxoguTte. CTOMHOCTTA Ha nosuvuusaTa
+APYrv KOMNOHEHTN Ha BCEOOXBATHUS A0OXOA" HaManABa CbC 173 XMASAWN neBa uav 85% 3apaaun cnaj B
»HeTHa npomsaHa B cnpaBea/iMBaTa CTOMHOCT HAa PUHAHCOBM aKTUBU Ha PasMoJIOXeHMe 1 33 npogaxba™
cbC 198 xu. B. ObwmAT BceobxBaTeH A0X04 3a rogmMHaTa ce NPOMeHs OT OTpULaTe/IHa CTOMHOCT OT 130
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XUnaan neBa KbM 31 A€KEMBPU 2015 rogmnHa A0 NMNOJIOXKUTE/IHA CTOMHOCT OT 93 XUndaaun neBa B Kpad Ha

OTYETHUNA NEepPUo,,.

Mo oCcHOBHUTE pa3xo4Hu nepa MMa HapacTBaHe OT 1.31% CNpsAMO 31.12.2015 rogMHa. HapaCTBaHe MMa npu

»Pa3xoam 3a BbHIIHKM yC1yrn®, KOETO ce AbJ/IKM Ha HapacTBaHe C 22 Xunsan (12.5%) Ha ,KOHCYATaHTCKM 1

Apyrv ycayrn® u ¢ 23 xua. nB. (153.33%) Ha ,JaHbum 1 Taken®. ,PasxoauTe 3a nepcoHasna® Ha cBou pej

cnadaT C 41 XW1A. ieBa Uan 385% rlpOMFlHaTa B OCTAaHaJ/INTe pa3xXxo4HU Nepa € HE3HAYUTE/THA.

3.3. ®uHaHcoB pesyaTaT

KbM Kkpas Ha 2016 r. HETHUAT GUHAHCOB pe3ynTaT, peaansupar ot ,BOB-Codus™ A/Zl, e nonoxuTeneH B

Pa3Mep Ha 63 XWA. /IB., KOETO Ce AbJ/IXXUN INMaBHO Ha yBe/M4YeHUNEe B ,,I'Ipmxop,m OT OCHOBHa AGIZHOCT\\ n

APy AoxoAun OT AeMHOCTTa" M HapacTBaHe Ha ,Pa3xoau 3a BbHWHKM ycayru" v ,Jpyru pasxoam 3a

JAenHoCTTa", KOMMNeHCMpaHo AOHsKbAEe OT HaManeauTe ,Pa3xoan 3a nepcoHana".

3.4. OcHoBeH goxoa/ (3aryba) Ha akuus
OcHosgeH doxod/(3a2y6ba) Ha akyus 2013 2014 2015 2016
CpegHo npeTersieH 6pon akymm 6 582 860 6 582 860 6 582 860 6 582 860
HeTHa nevanba/(3aryba) 3a roguHata (BGN'ooo) 1054 -478 -333 63
OcHoBeH goxog/(3ary6a) Ha akuusa (BGN) 0,16 -0,07 -0,05 0,01

3:5.

MHdopmaums, B CTOMHOCTHO M KOJIMYECTBEHO U3paXKeHUne OTHOCHO OCHOBHUTE KaTeropum
NPOAYKTU U NPeAOCTaBEHMU YCYTH, C NOCOYBAHE Ha TEXHUSA AAN B NPUXOAUTE OT NpoAaxou
Ha ,BOB-Codus™ Al KaTo UANO U NPOMEHUTE, HAaCTLNUAN Npe3 oTyeTHaTa PpUHaAHCOBA
roguHa.

OcHoBHUTe genHocTn Ha ,BPB-Codua®™ A/ ca cBbp3aHm C:

OpraHv3upaHe Ha peryMpaH nasap Ha PpMHAHCOBM MHCTPYMEHTU KaTO CMCTEMA 33 TbProBus;
opraHu3supaHe 1 nogabpxaHe Ha MHPOPMaLMOHHA CUCTEMA 3@ TbProBUS C LLEHHW KHUXQ;
npeanaraHe v NoAAbpPXaHe Ha CUCTEMa 33 e/IeKTPOHHO MOZaBaHe Ha MOPBbYKM Ype3 UHTepHeT
(COBOS);

npeaocTaBsHe Ha MHGOPMALMOHHM YCAYTU 1 pasnpocTpaHeHue Ha bopcoBa HopmaLms;
Cb3/aBaHe N n3uncnsiBaHe Ha nHAekcn Ha BOB-Codus;

OCbllecTBABaHe Ha HaA3op OT 6HopcaTa BbpxXy TbproBusTa C GUHAHCOBM MHCTPYMEHTWU Ha
nasapuTte, OpraHU3MpaHu oOT Hes.

BbB Bpb3Kka ¢ ocHoBHaTa cu gerHocT BOB-Codusi peannsmpa cnegHMTe OCHOBHU BUAOBE MPUXOAM:

NPUXOAM OT PErnCTPaLLUSA 1 NOAAbPXKAHE Ha perncTpaumsaTa Ha GUHAHCOBU MHCTPYMEHTY;
NPUXOAMN OT KOMUCHMOHHM 33 CAEe/KN C LLlEHHWN KHNX3;

NPUXOAM OT FOAMULLHN TaKCK 33 MOA A bPXKaHe Ha aCOLMNPAHO Y/IEHCTBO;

NPUXOAM OT MHBECTUPAHE Ha CPeACTBa;

npuxoau oT MHGOPMALMOHHU YCAYTH;

npnxoamn OT TakKCKU 3a YNEHCTBO.

Obuwiata cyma Ha npuxoauTe 3a 2016 rogunHa e 1 675 XUASAN NeBa, PECNEKTMBHO 1 537 XMASAN /1eBa 3a

2015 roAMHa.

Tabauua 10: CTpyKkTypa Ha NpUxoAuTe OT YCAYru:
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2015 2016 \ MpomsHa %
BGN'ooo  BGN'ooo \

KomuncmnoHHu 3a caenkm Ha bopcara 526 596 13.31%
Takcu 3a perncrpaumsa Ha ApyxecTsa 538 519 -3.53%
Takcu 3a MHGOpPMaLMOHHO 06CyxBaHe 262 378 44,.27%
Takcu 3a YNEHCTBO 123 117 -4.88%
Takcu 3a NpoMsiHa Ha NapameTpu Ha EMUCUK 30 18 -40.00%
Takcu 3a NoAAbpxaHe HeMpUCbCTBEHN paboTHM CTaHL UM 30 28 -6.67%
Takcu 3a UHTepHeT Tbprosums 22 16 -27.27%
®DurHaHCOBM CaHKL MM Ha YneHoBeTe Ha bopcaTa 6 3 -50.00%
O6uwo 1537 1675 8.98%
3.6. UHopmauyms oTHOCHO nNpuxoauTe, pasnpegeneHu Mo OTAe/IHUTEe KaTeropuun AenHoCTH,

BbTPELIHN M BbHIUHWU Nasapu, KakTo v uHpopmauua 3a M3TOYHULMUTE 3a cHabaaBaHe ¢
mMaTepuanu, HeobxoAMMM 3a NPOU3BOACTBOTO Ha CTOKM MW NPeAOCTaBAHETO Ha YCAYru C
OoTpa3siBaHe CTeneHTa Ha 3aBMCUMOCT NO OTHOLIEHWE HA BCEKWU OTAesNIeH NpojaBay Wau
KynyBau/notpeburen, KaTo B cnyvai, Ye OTHOCUTE/IHUAT AAN HA HAKOW OT TAX HaAXBbPA
10 Ha CTO OT pa3XxoAuTe WU NpUXOoAUTe OT Npogaxbu, ce npegoctaBa MHopmauyumsa 3a
BCAKO /iMLe NOOTAENHO, 32 HEeroBus Aaa B NpoAaXxbute namn nokynkute u Bpb3kuTe My C
eMUTeHTa.

Tabauua 11: cTpyKTYypa Ha npuxoauTe 3a 2016 U CpaBHEHUe:

2015 2016
BGN 000 %  BGN'000 %
Mpuxoawn ot ycnyru 1537 81.50% 1675 72.54%
[pyrv foxoam OT eMHOCTTa 118 6.26% 411 17.80%
®uHaHcoBM Npuxoau 231 12.25% 223 9.66%
Obuwo 1886 2309

Mpe3 2016 roguHa ApPY>XXeCTBOTO € Peainsmpaso Npuxoam ot 6barapckm KIMEHTU B pa3Mep Ha 1 347 X. JIB.
(2015 r.: 1322 X. /IB.), @ NPUXOAUNTE OT YyXAECTPAHHWN KJAMEHTU Ca B pa3mep Ha 328 X. /B. (2015 I.: 215 X.
N1B.). 3a ocbliecTBABaHEe Ha npegJsaraHuTe ycayru ,bearapcka doHgosa bopca — Codus™ A/l n3nonsea
camo cobCTBeHM cpeACTBa M ekcnepTUusa.

Mpe3 2016-a rognHa HaAMa 6bArapcKM KAMEHTH, KOUTO peannsmnpat Hag 10% oT npuxoauTe Ha Bopcara.
Mpe3 2016 1. 20,49% oT obwaTta cyma Ha pasxoguTe (BK. GMHAHCOBUTE pa3xoan) ca pasxoguTe Ha ,BPb-
Codusa™ A kbm Jorue Bbop3e BbB Bpb3ka CbC CKAOYEHOTO PaMKOBO CMOpa3yMeHWe 3a MoJi3BaHe Ha
paspaboTeHaTa M NoAAbpXaHa OT Hes TbpProBcka cucTema Xetra M CBbP3aHUTE C HEro AOMbAHUTENHU
cnopasymeHus. [pes 2015 T03u A5 e 6un 20,76%.

Mpe3 2016 r. HAMA ApPyr KOHTPAreHT, Pa3XxoAUTe KbM KOTrOTO A3 HaAgXBbpAST 10% oT obwaTa cyma Ha
pasxoauTte Ha ,BOB-Codpus™ AL.

3.7. WUHpopmauma 3a ckAlOYEHU roNemMU CAeNKU U TakuBa OT CbLECTBEHO 3HayeHue 3a
AeHocTTa Ha BOB-Codusn

C peweHne Ha obwoTto cbbpaHue Ha akuuoHepwute Ha ,Bbarapcka doHaoBa 6opca — Codus" AJ,
npoBeAeHO Ha 21.06.2016 roauHa, 6e ogobpeH moTuBMpaH goknag Ha CbBeTa Ha AWpekTopuTe 3a
LenecbobpasHOCTTa M YC/IOBMATA Ha CAENKA MO YA. 114, an. 1, T.1, 6. ,6” oT 3MMLK, no koATo cTpaHa e
apyxectBoto. ObuwoTto cbbpaHue osnactu CbBeTa Ha AupekTopute U M3mbaHUTENHUTE u/leHOBe Ha
APYXeCTBOTO Aa CK/AYAT CAeiKaTa OT NPUAOXHOTO NoJje Ha Y. 114, an. 1 ot 3MMUK, npu ycnosusTa Ha
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nsroteeHns ot CbBeTa Ha AMPeKTOpUTE MOTUBMPAH AoKNaj. [pesMeT Ha caeskaTa e CK/oYBaHe Ha

JOroBop 3a nokynko-npogaxba, ¢ konto ,Bwvarapcka doHaosa 6opca — Codus” A/l npexsBbpsa Ha
~LleHTpaneH genosntap” A/l npaBoTO Ha COBCTBEHOCT BbPXY HEABUXUM UMOT, MOAPOGHO ONMCaH B T. 1 0T
npeAcTaBeHMs MOTUBUPAH A,0KAaj, MPU MUHMMAJHA LieHa 800 000 /1B. M MaKCMMaJIHa LLeHa 900 000 JIB.

Ha 29 centemBpu 2016 r. 6e nognucaH A0roBop 3a NOKYnKo-npogaxba Ha HeABMXMUM UMOT MeXAy
.UeHTpanen Jenosutap" A4 v ,bbvarapcka doHgoBa bopca — Codus™ AL. VIMOTLT BKtOYBA €TaX 4 Ha
610Kk 6 OT CrpasaTta v MapKoOMecTa 9, 10 U 14 Ha eTax -2 oT 6710k 5. CaenkaTa e Ha obLia CTOMHOCT 810 XWA.
/leBa M Ce CK/0YBA Cbr/1acHO pelleHne Ha Ob6wo cbbpaHue Ha akumoHepute Ha ,BOB-Codus" AJ ot
21.06.2016T.

KbM 30 cenTemBpM 2016 I. LUTUPAHUTE MMOTM C OTHETHA CTOMHOCT 652 XWUJ. /1B., HasaHCOBa CTOMHOCT 504
XWA. NIB. U Hauyuc/ieHa amopTusauma 148 xun. nB., BAxa oTnmMcaHn OT crpajarta, CobCTBEHOCT Mo
HoTapwuaneH akT Ha ,BOB-Codua™ A/l. PeannsnpaHnat npuxog oT npogaxbaTta Ha HeABMXMMUA UMOT be
B pa3mep Ha 306 xun. nB.

Cpenkata 6e ckntodeHa u ,,BOB-Codua®™ A, nonyym HoTapraneH akT 3a Hest Ha 6 OKTOMBpU.

3.8. NHbopmMauma OTHOCHO cAenkuTe, CKAIOYEHU MeXJAy eMUTEeHTa M CBbp3aHu /uua, npes
OTUETHMSA NepuoA, NpPeA/IoXKEeHUs 3a CKIOYBAHE Ha TaKMBA CAE/IKU, KaKTO U CAENKU, KOUTO
ca M3BbH obMyaitHaTa My AeAHOCT UK CbLLECTBEHO Ce OTK/IOHABAT OT Na3apHUTE YC/I0BUS,
No KOWUTO EeMWUTEHTbT WU HEroBO AbLIEPHO APYXECTBO € CTpaHa C MOCOYBaHe Ha
CTOMHOCTTA Ha CZe/IkuTe, XapakTepa Ha CBbp3aHOCTTa U Bcska MH$opmaums, Heobxogauma
3a OLeHKa Ha Bb3AeNCcTBMEeTO BbpXy $UHAHCOBOTO CbCTOSIHUE HA EMUTEHTA.

AvwepHo dpymcecmaso

Bopcata nputexaBa 100 % oT kanuTana Ha Cepsu3 ¢uHaHcoBM nasapu EOO/, koeTo e AbliepHo
APYXeCTBO, CUMTaHO OT 06.03.2007 T. ,Bbarapcka doHgosa 6opca — Codua™ A/l ocbliecTBABa KOHTPOA
BbpXYy PMHAHCOBATa M OnepaTMBHATa NOUTUKA HA AbLLEPHOTO APYXeCTBO.

CbamecmHo Opyxcecmso

bopcata nputexasa 33.33 % ot kanutana Ha CEE J/lunk OO, Ckonune, KOeTO € CbBMECTHO APY>XeCTBO,
CYMTAHO OT 15.04.2014 . KAaTO OCbLLECTBABA CbBMECTEH KOHTPOJ1 BbpXYy GUHAHCOBATA U OnNepaTUBHATa My
NOJIUTUKaA.

OcHoseH cobcmaeHuK

AbpxaBaTa ype3 MUHUCTEPCTBO Ha GpUHAHCUTE NMPUTEXABA 50,05 % OT aKLMUTe B OCHOBHMSA aKLMOHEpeH
kanuTan Ha bopcata w ynpaxHaBa KOHTPOA Bbpxy ¢WHAHCOBaTa WM onepaTMBHaTa MOAUTMKA HA
APYXeCTBOTO.

lMpednpusmue ¢ keanugpuyupaHo yyacmue om cmpaHa Ha dbpiuasama

[bpxaBaTta ype3 MuHUCTepcTBO Ha duHAHCUTE npuTexaBa MpsKo 43.7 % OT akuuutTe B OCHOBHUSA
aKkuMoHepeH Kanutaa Ha LleHTpanen genosutap A/l n nputexasa 3HaunTenHo BausHue. [ocaegHoTo e
CBbp3aHo /inLe ¢ bopcaTa, 40KOAKOTO U B ABeTe ApPYy>XeCTBa AbpXaBaTa MMa KBaIMPULMPAHO yyacTume.
«bbarapcka poHgosa bopca — Codus™ A/l oT cBosA cTpaHa cbLyo e akumnoHep B LleHTpaneH genosutap A/
€ 6.61 % aKLMOHepPHO yYacTMe KbM 31.12.2016T.

lpednpusmus, 8 koumo auye om K/AKYOBUSA ynpasaeHckUu nepcoHan Ha bopcama edHospemeHHO 83ema
ydyacmue 8 pbkog8o0CmMBomMo My KAmo usnbaHUMeneH dupekmop/ynpasumen, m.e UMa ynpasneHcka 8aacm
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8 mosa npednpusmue

KbM 31.12.2016 r. npeanpusaTus, KOUTO MMaT nogobHa cebp3aHocT ca: ,tOpobaHk Bbarapusa™ A,
.beHumapk duHaHc" AL, ,Benumapk rpyn* AJl, ,BeHumapk kpeaut* A4, ,/INBb NuBectuumn* 004, ,/IHB
Tpenaunr* EOOJ, ,UeHTtpaneH genosutap" A/, ,Bvarapcka knvmpuHrosa komnanusa™ A u ,Pernctsp Ha
E€HepPrunHUTE AepuBaTtu 1 TpaHsakuun® A.

KbMm 31.12.2015 r. npegnpustus, KouTo MMaT nogobHa cBbp3aHocT ca: ,HOpobaHk Bwvarapus A,
~beHumapk ¢uraHc" A, ,Benumapk rpyn* AJl, ,BeHumapk kpeaut" AJl, ,Benumapk @unHanc" T4, /N6
WuBectuymun* 004, ,JIHB Tpenguur® EOOJ, ,LeHTpaneH genosutap" A/Jl, ,Bbarapcka kavpuHrosa
komnanua®™ AQ n ,PerncTbp Ha eHepruHuTe 4epuBaTh U TpaHsakuum™ AJl.

Coenku CbC c8bP3AHU AUYA
O6LWMAT pa3mep Ha CAeKMUTE CbC CBbP3aHM LA Ca, KAaKTO C/1e/Ba:

Tabauya 12: Caenky CbC CBBbP3aHU MLa

Mpoaax6wm Ha cBbp3aHM MLa CBbp3aHo amue 31.12.2015 31.12.2016

BGN ‘000 BGN ‘000

Mpogaxba Ha HeABWXMM UMOT LeHnTpaneH genosutap A/l 34 810

Monyyen agnBngeHT LienTpaneH genosutap A/l 1 2
Takca caenkm (KOMUCMOHHM), TaKca

YJIEHCTBO, TAaKCa MHTEPHET TbpProsusa bernumapk®uHaHc A/} 20 61
Takca caenkn(KOMMCMOHHM), Takca

YNEHCTBO, TakCa MHTEPHeT TbProsus FOpobaHk Bwarapus AL 8 7

NHdopmMaLMoHHO obcayxBaHe Cepswu3 ¢uHaHcoBmn nasapm EOO/ 3 3

Haem Ha opuC 1 c4eTOBOAHM yCayru CepBu3 durHaHcoBU nasapu EOO/ 78 97

O6uwo 144 980
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JlocTaBku OT CBbp3aHM ML CBbp3aHo nue 31.12.2015  31.12.2016
BGN ‘o000 BGN ‘ooo

NHdopmaLMoHHO obcyxBaHe, AaHbLM U

TaKCW No NpoAax6a Ha HeABUXUM UMOT LeHTpaneH genosuntap A/} 6 17
JenosogHu ycayrm Cepswu3 OuHaHcoswu Masapn EOO/ 12 12
Bb3HarpaxgeHus 3a onepupare c npogykrta X3 | Cepsus QuHaHcosu Masapu EOO/ 1 1
Takca none4ymTenckun ycayrm tOpobaHk Bwarapusa A/]

06uwo 21 34

Pazyemu cwc cebp3aHu auya
Pa3yeTHMTe B3aMMOOTHOLLIEHMS CbC CBbP3aHM /IML,A BK/IKOYBAT B3eMaHMA Mo NpoAax6m Kbm 31.12.2016 T :
2 X. /1B. (31.12.2015 I': B pa3Mep Ha 2 X. /B.).

3.9. UHopmauyms 3a cbbutua c HeobuuaeH 3a emMUTEHTa XapakTep, MUMalU CbLLECTBEHO
B/IUSIHUE BbPXY AEMHOCTTa MY, U peain3upaHuTe OT HEro MPUXOAUN U U3BBPLLEHUN Pa3XOAH;
OLieHKa 3a B/IMAHMETO UM BbpXY pe3y/TaTuTe npes TeKyuiaTta roguHa.

OCHOBHO BAMsIHWE BbpXY peanusnpanute ot ,BOB-Codus™ AZl npuxoam v npes 2016 r. npoAb/xaBa Aa
oka3Ba puHaHcoBaTa Kpu3a M obycnoBeHaTa OT Hes HUCKA MHBECTUTOPCKA akTMBHOCT Ha KanuTasoBuUs
nasap. OtcnabsaHeTo Ha EBpoTO BC/ieACcTBME NPOAB/IXKABALLATA UMUIPALMOHHA Bb/IHa KbM EBpona cbLyo
OKa3Ba BJ/MAHME BbpPXy Nasapa. Bbnpekwn TOBa, NOBULIEHWAT MHTEpeC KbM KanuTanoBua nasap npes
BTOpaTa NoJIOBMHA Ha rogmnHaTa n ocobeHo npes YeTBbPTOTO TPUMECEUME, 40BEA0XA A0 aKTUBU3MPAHE Ha
TbProBusiTa M CbOTBETHO — HapacTBaHe Ha npuxogute. MNMonoxuTeneH edbekT okasa M JIMCTBAHETO Ha
nbpBusa 6opcoBo TbprysaH ¢oHA BbpXy MHAekca SOFIX.

PbcTbT Ha npuxoguTte oT 8,98% cnpaMo 2015 I. Ce Ab/XXU OCHOBHO Ha PbCT B npuxogute oT KOMUCUMOHHM
3a cgenkun Ha bopcaTa (13,31%) 1 Takcn 38 MHPoOpMaLMOHHO obcnyxBaHe (44,27%). KaTo a0 cnagbT Ha
3arybaTa oT onepaTVBHA AEeNHOCT e B C/1eA,CTBME Ha NOBULLEHATa CTOMHOCT Ha MPUXOAUTE BCIeACTBME MO-
BMCOKMS 060pOT Npes rogunHara.

3.10. UHPopmauus 3a caenku, BogeHM n3BbHO6aNaHCOBO

BOB-Codua™ A/l He e 3BbPLIBANA CALNKM, KOUTO Aa Ce BOASAT M3BbHOANAaHCOBO.

3.112. WHdopmauusa 3a AAN0BU y4acTUA HA EMUTEHTA, 3a OCHOBHUTE My MHBECTUL MM B CTpPaHaTa
M uyxbuHa (B LEeHHM KHWXA, PUHAHCOBU MWHCTPYMEHTU, HeMaTepuasHM aKkTUBU WU
HeABMXMMM MMOTH), KakTO U UHBECTULUUTE B AANOBM LieHHUM KHUXA U3BBH HerosaTa
MKOHOMMYECKA rpyna 1 U3TOYHULMTE/HAauYMHUTE Ha PUHAHCKMpaHe

3.11.1.  /JbliepHu gpyxKecTBa

BopcaTta e egHoAnyeH cobcTBeHnK Ha kanutana Ha Cepsus PuHaHcosu Masapu EOO/J, pernctpupaHo
cbrnacHo pewenve N2 2 Ha CI'C oT 6 mMapT 2007 r. KbM 31.12.2016 . CTOMHOCTTa Ha MHBECTULUATA B
ABbLEPHOTO APYXeCcTBO e 40 X. /B, (31.12.2015 r.: 40 X. /IB.), OLEHeHa Mno ucTopuyecka LeHa Ha
npugobusaHe (cebecTomHocT).

MbpBoHavanHo Cepeus PuHaHcoBu [Maszapy EOO/J e perncTtpvpaHo KaTto TbProBCKO APYXECTBO -
CbBMECTHO KOHTPO/IMPAHO NpeanpuaThe OT cTpaHa Ha bopcaTta n LleHTpaneH genosuntap A/l ¢ kanutan ot
80 xun. nB. Ha 12 okTomMBpM 2006 I. NO pelleHune Ha o6wWw0To cCbbpaHue Ha CbApPYXHULMTE HA CbBMECTHOTO
ApyXecTBo, obHapoaBaHo B /1B 6p.191 oT 2006 r., LleHTpaneH geno3utap npekpaTsBa y4acTMeTo CH.
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B3eTo e pelieHne 3a HAMaNsBaHE Ha KanuTana Ha APY>XECTBOTO OT 80 XWUJ. /IB. HA 40 XWA. NIB., NPU KOETO

HanyCHaNAT CbAPYXHUK e noayunn ususao obpaTHO cpeacTBaTta OT CBOA ASiA B CbBMECTHOTO
npeanpusaTue.

MpeAMeTHLT Ha AEMHOCT Ha APYXeCTBOTO CbIIacHO CbAebHaTa perncrpauuns e: npoekTnpaHe, passutue u
noAaAbpXaHe Ha MHPOPMALMOHHU CUCTEMM W MPOAYKTW, CBbpP3aHM C Masapa Ha LEeHHW KHUXa W
bUHaAHCOBU MHCTPYMeHTH, pa3paboTBaHe Ha MHPOPMALMOHHU TEXHONOrUW, AOCTaBKa, MHCTaAMpaHe u
MOHTaX Ha MHPOPMALMOHHWN CUCTEMU, XapAyepHa U copTyepHa NOAAPBXKKA, KOHCYATaL MK 1 obyyeHue.

3.11.2. MHBECTVILI,VIVI B CbBMEeCTHU gpYyXecTBa

Ha 15.04.2014 r. N0 cMnaTa Ha CK/IIOYEHO CbBMECTHO CriopasyMeHune mexay bbvarapcka ¢poHgoBa bopca —
Codusa A/, MakegoHcka bopca 3a ueHHn kHwxa A/, Ckonue u 3arpebcka Bopca A e yupegeHo
cbBmecTHO gpyxectso CEE Jlinnk 0O, Ckonue cbec cepganunwe ya. Opue Hukonos 75, Ckonue,
MakegoHusi. OCHOBHUSIT MpeAMeT Ha AeMHOCT Ha APY>XeCTBOTO € M3BbPLUBAHETO Ha YCAyry BbB BPb3Ka C
KOMMIOTPU N MHPOPMALMOHHN TexHonornu. PernctpupanusaT kanutan Ha CEE Jiunk 40O, Ckonve KbM
31.12.2016 I'. € B pa3mep Ha 157 X. /1B. (31.12.2015 I'. - 157 X. /1B.). [1pe3 M. peBpyapu 2015 . U M. JekeMBpU
2015 . € U3BbPLUEHO yBe/MYEHME Ha OCHOBHWUSA KanuTaa Ha CbBMECTHOTO A pY>KeCTBO CbOTBETHO C 57 XWJ.
nesa 1 79 xuA. nesa. CbrnacHo yc/10BUATa Ha CNOPa3yMeHMEeTO BCAKA eAHa OT CTPaHUTe npuTexasa 33,33
% oT KanuTana Ha y4peAeHOoTO A pYy>KeCcTBoO.

KbM 31.12.2016 . CTOMHOCTTa Ha MHBECTULMSATA B CbBMECTHOTO APY>XeCTBO € 53 X. /1B. (31.12.2015 I'.: 53 X.
N1B.), OL,eHeHa No uctopuyecka LeHa Ha npugobusaHe (cebecTonMHOCT).

KbM 31.12.2016 r. CTOMHOCTTA Ha y4acTneTo Ha BopcaTa B CbBMECTHOTO A pyXXecTBO, OLL€HEHO MO MeTOAA
Ha cobcTBeHUA KanuTan e: 45 X. /1B. (31.12.2015 I.: 50 X. /1B.)

3.11.3.  (DUHaAHCOBM aKTMBM Ha pa3noJioXeHue 3a npoaaxba

Kem 31 pgekemBpu 2016 r. GanaHcoBaTa CTOMHOCT Ha (UMHAHCOBUTE aKTUBM Ha pasmnosioXeHWe 3a
npogaxba BKAtOYBa:

31.12.2015  31.12.2016

BGN'ooo BGN'ooo

MHBECTUL MW B ABATOBU LLEHHW KHMXA 1923 1972
MHBecTML MM B aKLUW U AAN0BE B KaNUTaaa Ha APYrU APYXKeCTBa U NpeanpuaTus

(ManLMHCTBEHO yyacTue) 350 315
O6uwo 2273 2287

KbM 31 gekeMBpU 2016 rogmnHa MHBECTULMUTE B AbFOBU LLEeHHN KHUXA C PUKCMPaAHM UK onpejensiemMm
nnawaHns n GUKCMpPaHN MaTypUTETHWU AATU BKOYBAT MHBECTULWUW B ABE €MUCUM JbPXKABHU LLEHHU
KHWXa - obamraumnn, 3akyneHu c npemus, msgageHu ot MuHMCTepcTBO Ha duHaHcuTe Ha Penybivka
bvarapus, kakTto chegBa:
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31.12.2016T.

Emucus BanyTta Jata Ha JataHanagex Jiuxeano HomwuHan CnpaBegnusa CnpaBegnauBa

\ ns3gaBaHe KYMoH % ‘000 CTOMHOCT '000  CTOMHOCT '000
BG2040210218 Espo 29.10.2010 29.09.2025 5.75% EUR 500 EUR 661 BGN 1 294
BG2040012218 JleBa 11.01.2012 11.07.2022 5.00% BGN 550 BGN 678 BGN 678
1972

31.12.2015T.

Emucus Banyta \ Jata Ha Jata Ha Jiuxeano  HomwuHan Cnpasegnusa CnpaBegnuBea

usgaBaHe nagex KynoH % ‘ooo CTOMHOCT '000  CTOMHOCT ‘000
BG2040210218 Espo 29.10.2010 29.09.2025 5,75% EUR 500 EUR 642 BGN 1256
BG2040012218 JleBa 11.01.2012 11.07.2022 5,00% BGN 550 BGN 667 BGN 667
1923

FroAVWHMNAT epeKTUBEH JIMXBEH NPOLEHT no obanraymmTe B eBpo e 3.86 %, a no obanraymmTe B seBa 3.32
%. MaAeXbT Ha KYNOHHWUTE NAaLLaHna Ha obanraLmMnTe B €BpO € 4Ba NbTU B FOANHATA HA 29.03 1 29.09 A0
AaTaTa Ha najexa, a Ha obsvrauunTe B NieBa - ABa MbTWM B rogMHaTa Ha 11.01 U 11.07 A0 AaTaTa Ha
najgexa.

Kbm 31 A€KEMBPU APYXeCTBOTO MNMpUTEXaBa MHBECTUUUU B akKUuUM U AA0BE B KalNuUTazla Ha ApPYyru

APYXecTBa U NpeanpuaTus (MaJLMHCTBEHO yYacTMe), KakTo C/1edBa:

ApyXxecTBo
I —

%
YyacTtue

%

31.12.2015
_Yuactne

BGN 'ooo

31.12.2016
BGN 'ooo

LlenTpaneH genosutap A/l 345 6,61 310 6,61
CapyxeHue Bbarapckm MHBECTULMOHEH GOPYM 5 5
O6uwo 350 315
NuBectuumsta B CapyxeHne bbarapcku nHBectuumoHeH dopym e oueHeHa M npeacTaBeHa no LeHa Ha
npuaobusaHe.
3.11.4. ®uHaHCOBM aKTUBU AbpXKaHU A0 Najex

Kbm 31 AeKeMBpU 2016T. APYXeCTBOTO NpUTEXaBa AbpPXaBHU LLEHHU KHMXKA - €BPO o6n|/|ra|_|,vm, 3aKyneHu

CbC CKOHTO U NpemMud, nusgajeHu ot MI/IHVICTepCTBO Ha q)I/IHaHCVITe Ha PE'beFapI/Iﬂ, KaKTO c/siejBa:

31.12.2016T.
Emucus AaTta Ha Magex | Jiuxesano HomuHan Ha BanaHcoBa BanaHcosa CnpaBeasuBa
u3gaBaHe KYMNOH rnAaBHULa CTOMHOCT CTOMHOCT CTOMHOCT
| % EUR ‘000 EUR ‘000 BGN'000 BGN'000
X51083844503 03.07.2014| 03.09.2024 2.95% 1535 1531 2 995 3275
X51208855889 26.03.2015 26.03.2027 2.63% 520 520 1017 1054
4012 4329
31.12.2015T.
Jata Ha Mapex Jiuxeano | HommHanHa bBanaHcoBa BanaHcoBa | CnpaBegnuBa
usjaBaHe \ KYI'IOH _ rnaBHMUA | CTOMHOCT CTOMHOCT CTOMHOCT
| EUR ‘000 EUR ‘ooo BGN'oo0 \ BGN'oo0
X51083844503 03.07.2014 03.09.2024 2.95% 1535 1 530 2992 3115
X51208855889 26.03.2015 26.03.2027 2.63% 520 519 1015 994
4 007 4109

Kbm 31 AeKeMBpU 2016 T. MHBECTULUNTE B ADBPXXAaBHU LEHHU KHMXKA, ABP>XXaHU A0 NajeX, Ca npeaCcTaBeHn
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no amopTu3vpyemMa cToMHOCT. [Mopaaun ¢akTa, Ye ropenocoyeHUTe eMUCUM ca MpesMeT Ha 4YeTupu

OTZAE/HN MOKYMKM, FOAMLWHATA AOXOAHOCT MO TAX € MexAay 2,73% u 3,31%.
KynoHHWUTE SIMXBEHW NiawaHus no obanraunmTe, ca AbAXKMMU BEAHDBX FOAMILIHO Ha 3 CenTtemBpwu 3a
emncma XS1083844503 1 Ha 26 MapT 3a emucna X51208855889, 3akyneHa Ha 19.05.2015 roAuHa.

3.12. MH¢opmaumA OTHOCHO CK/IOYEHUTE OT €MUTEHTa, OT HEroBO AbLIEPHO APYXKECTBO UM
APY>KeCTBO Maika, B KA4eCTBOTO MM Ha 3aeMOMNolyyaTe v, 40roBOpM 3a 3aeM C MOCOYBaHe
Ha YyC/I0BUAITa NO TAX, BK/OYUTE/SIHO Ha KpaWHUTE CPOKOBE 3a M3NJialjaHe, KakTo U
MHPOpMaLMsA 32 NpeA0CTaBEHU FrapaHL MM U NOEMaHe Ha 3aAb/KEHUS.

.bbarapcka poHgosa bopca — Codusa™ AL n gblepHoTo 1 apyxectso ,CepBu3 ¢puHaHCOBM nasapu”
EOO/ He ca ck/t04YBa/M 0roBOPH 33 3aeMM B KAUECTBOTO MM Ha 3aeMOMOJTyYaTenu.

3.13. I/|H¢opmaum| OTHOCHO CK/lO4YeHUTe OT €MUTEHTa, OT HEeroBso AblLIEPHO ApPY>XeCTBO UIU
APY>XecTBO MaﬁKa, B Ka4eCcTBOTO UM Ha 3aemMojaTenin, 40roeopu 3a 3aem, BKJAIOYUTEJSIHO
npeaoctaBAHe Ha rapaHuum OT BCAKakbB BUA, B TOBa 4YUC/I0O Ha CBBbP3aHU auua, C
nocoyBaHe Ha KOHKpeTHUTe yC/l0BUA MO TAX, BK/JIOYUTE/IHO Ha KpaﬁHMTe cpokoBe 3a
naaliaHe, U LesiTa, 3a KOATO Ca 6uan OTNyCHaTWU.

.bbarapcka doHgoBa 6opca — Codua™ A n abuwepHoTo N ApyxectBo ,CepBus burHaHcoBKM nasapu”
EOO/, He ca cktouBanm AOroBOPM 3a 3aeMU B Ka4eCTBOTO MM Ha 3aeMoJaTenNn.

3.14. |/|H¢OpMaLI,VIf-| 3a U3N0/21I3BaHETO Ha cpeAcTBaTa OT U3BbplLleéHa HOBa eMUCUA LeHHN KHUXKa
npes oT4eTHMUA nepuoj

I'Ipea 2016 rognHa HAMa HoBa eMUCUA LLeHHN KHUXKa.

3.15. AHa/AM3 Ha CbOTHOLIEHMETO MEeXAY NOCTUrHaTUTe PUHAHCOBMU pe3ysTaTH, OTPaA3eHU BbB
duHaHCcoBMA oTueT 3a PMHAHCOBATA FOAMHA, U NMO-paHO Ny6AMKYBaHW MPOrHO3M 3a Tesun
pesynTtaTtu.

Mpe3 2016 r. BOB-Codus He e nybankyBana NPOrHo3n 3a o4akBaHUTE PUHAHCOBU pe3yaTaTw.

3.16. AHanM3 U oueHKa Ha NOJAUTUKATa OTHOCHO ynpaBJeHMEeTO Ha ¢PpUHAHCOBUTE pecypcu C
nocoyBaHe Ha Bb3MOXHOCTUTE 3a 06cnyXBaHe Ha 3a4b/XKEHUATA, eBEHTYa/IHUTe 3anaaxu
M MepKM, KOMTO E€MWUTEHTLT e MNpeanpuen Wau NpeACcTOM Ja NpeanpueMe C ornej
OTCTPaHABaHETO UM

YnpaBneHveTo Ha GpUHAHCOBUTE pecypcn e GOKYyCMPaHO BbpXy NJIaHMPAHETO Ha OYaKBaHUTE pesy/aTaTu
Mo Pas/IMYHUTE MPUXOAO0U3TOYHULM U ONTUMU3MPAHE HA MPOMEH/IMBUTE Pa3xoau C Liesl MUHUMU3NpaHe
Ha MoTeHUMaNHUTe oTpuuaTtenHu edekTn, Kouto BMxa MOraM fa ce OTPasAT BbpXy PUHAHCOBUTE
pe3ynTaTh U CbCTOSIHME HA [ PYXKeCTBOTO.

YnpaBieHNeTo Ha puUCKa B APYXEeCTBOTO Ce OCbLLEeCTBSBA TEKYL,O OT ONepaTMBHOTO PbKOBOACTBO Ha
APY>XeCTBOTO CbI/1aCHO MOMTUKATA, onpeZeneHa oT CbaeTa Ha AupekTopute. CbBeTHT Ha AUpeKTopuTe
€ Mnpuen OCHOBHM MPUHLMMNK Ha o6WOTO yrnpaBieHne Ha $MHaAHCOBUS puck, Ha 6asaTa Ha KouTo ca
pa3paboTeHn KOHKpeTHUTe MNpOoLeAypu 3a yrnpaB/ieHWe Ha OTAe/HUTe cneuuduyHM pUCKOBe, KaTo
Ba/lyTeH, L,eHOBMW, IMXBEH, KPeAUTEH U JIMKBUAEH, U 33 PUCKA NPU M3MON3BAHETO HA HeAepUBATUBHMU
WNHCTPYMEHTW.
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C ynpaBneHVETO Ha KanuTana ApPYXeCcTBOTO LeAn Ja Cb34aBa W MOAADBPXA Bb3MOXHOCTU TO Aa

npoab/IXM Aa OYyHKLMOHMpA KaTo AEWCTBALLO NpeaAnpuaTMe WM Aa OCUrypsiBa CbOTBETHaTa
Bb3BPbLLAEMOCT Ha WHBECTUPAHWUTE CPEeACTBA Ha aKUWMOHEpUTE U CTOMAHCKM MOA3N Ha Apyrute
3anHTEpPeCOBaHM Jinla OT N y4aCTHULUN B HErOBUA 6VI3H€C, KaKTO U Aa noAABbp>Ka ONTUMa/iHa KannTa/10Ba
CTPYKTYypa.

N npe3s 2016 r. cTpaTernsTa Ha PbKOBOACTBOTO Ha ApyXecTBoTo bewe ga ce paboTu u3LANO CbC
cobcTBeHM CpeACTBa, reHepupaHu OT CTOMaHckaTa My fenHocT, 6e3 Aa Mosi3Ba MpUBAEYEHWN 3aeMHU
cpeacTBa. Ta ocTaBa HEMPOMEHEHA CNPSAMO 2015 T.

A py>xecTBOTO TekyL0 Hab/1loA4aBa OCUIypPEHOCTTa M CTPYKTypaTa Ha kanuTana cu. bopcaTta TpaguuMOHHO
buHaHMpa AenHOCTTa cM OT cOBCTBEHWUTE CU reHepupaHu neyanbu u ypes cBouTe akuuoHepu, bes
M3Mo/13BaHe Ha A brOB KanuTas.

3.17. OueHKa Ha Bb3MOXHOCTUTE 3a peasm3aumsa Ha UHBECTULMOHHUTE HaMepPEeHUsA C NOCOYBaHe
Ha pa3mepa Ha pasno/siaraemMuMTe CpeAcTBa M OTpassiBaHe HA Bb3MOXHWUTE NMPOMEHU B
CTpyKTypaTa Ha puHaHCMpaHe Ha Ta3u geiHoCT

~bbarapcka ¢oHgoa 6opca — Codus™ A/l He e geknapupana U KbM MOMEHTA Ha U3rOTBSIHE HA HACTOALMSA
AOKNAZ HAMA NIAHUPAHU MHBECTULLMOHHU HAMEPEHUS.

3.18. WHdopmauusa 3a HaCTLNUAM NPOMEHM Npe3 OTYETHUA NEPUOA B OCHOBHUTE MPUHLMUNMU 3a
ynpaB/ieHMe Ha eMUTEeHTa M Ha HeroBaTa MKOHOMMYecCKa rpyna

Mpe3 2016 r. He ca HACTbNBAM MPOMEHM B OCHOBHUTE MPUHLMNK Ha ynpaB/ieHne Ha ,Bbarapcka ¢oHaoBa
6opca — Copus" A un,Cepsus OGuHaHcosu Masapu™ EOOA.

3.19. I/|H¢opmau,m| 3a OCHOBHUTE XapaKTepuUucTuku Ha npujaraHuTe oT eMUTeHTa B npoueca Ha
n3roreAaHe Ha q)MHaHCOBMTe OTYETU CUCTEMA 3a BDBTPEWEH KOHTPO/A U cCcuUcCTeMa 3a
ynpaBJsieHUue Ha puckoBe.

BbOB-Codua™ A/l e npvena v npunara npaswna W MpoueAypW, pernameHTpawmn edbekTUBHOTO
byHKLMOHMPaHe Ha cUCTEeMUTE 33 OTYETHOCT WM paskpuBaHe Ha WHbopMauums OT ApyxecTBoTo. B
npaBuaaTa JeTalsHO Ca ONUCaHM pasanyHUTe BUAOBe WHOPMALMSA, Cb3AaBaHW W pasKpuBaHU OT
APYXeCTBOTO, NpouecuTe Ha BbTPEWHOPUPMEHNS JOKYMEHTOOHOPOT, pasanyHUTE HMBA Ha AOCTbM A0
BMAOBeTe MHPOpPMALMA Ha OTroBOPHUTE uua WM cpokoBeTe 3a obpaboTka M ynpasieHve Ha
nHdopmaymoHHmuTe notoun. Cb3gaZeHaTa cCuCTeMa 33 YMNpaB/eHWE Ha PUCKOBETE OCUrypsiBa
epeKTMBHOTO OCbLLECTBABAHE Ha BbTPELEH KOHTPOJ MPU Cb3A4aBAaHETO W YMPaB/EHWETO Ha BCUYKM
bvpMeHn JOKyMEHTM B T.4. PUHAHCOBUTE OTYETU W Apyrata peryavpaHa uHdbopmauus, KOsTO
Jlpy>XecTBOTO e A/TbXHO Aa Pa3Kp1Ba B CbOTBETCTBUE CbC 3aKOHOBUTE pasnopesou.

3.20. WHdopmauua 3a npomeHuTe B ynpaBUTENHUTE U HAA30pPHUTE OpraHu npes oTyeTHaTa
¢u1HaHcoBa roguHa

MNpe3 oTYeTHMA NEPUOA He Ca OCbLL,eCTBEHM NPOMeHM B CbCTaBa Ha CbBeTa Ha AnpekTopuTe Ha bopcaTa.
3.21. WHdopmauusa 3a pasmepa Ha Bb3HarpaxAeHusTa, Harpagute u/uam nonsuTe Ha BCEKU OT

YysieHoBeTeé Ha ynpaBUTE/IHUTE U Ha KOHTPOJ/IHUTE OpraHM 3a OTYeTHaTa ¢m-|chosa
rognHa, m3njaTeHn OoT eMUTEHTa U HEroBu AbvlUEpPHU ApYy>XKecTBa, HE3aBUCMMO OT TOBa,
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Aaaun ca 6uaun BKAOYEHU B pa3xoauTe Ha eMUTEHTa UM NPOU3TUYAT OT pa3npejesieHue Ha

neyanb6arta
YneH Ha CbBeTa Ha MonyyeHa cymMun 1 HenapuyHm
AVpekTopuTe Bb3HarpaxgeHus (nesa)
AceH AroauH 24 000
ViBaH TakeB 89 554
Bacua NonemaHcku 84 000
Jliobomunp Bosigxnes 24 000
eopru Bvarapcku 79 021

3a uneroseTe Ha C/] Ha BOB-Codusi HAMA YCNOBHM MM Pa3CPOYEHUN Bb3HArpaXAeHUs Bb3HMKHAAM npes
roAMHaTa, HWUTO TakKMBA, KOUTO Ce AbAXAT KbM MO-KbCEH MOMEHT, KAaKTO W CyMU, ABJXUMMU OT
JpyXecTBOTO WM HEroBOTO AblEpPHO MpeAnpuATME 3a M3niallaHe Ha neHcun, obesweTeHUs npwu
neHCUOHUPaHe UK Apyrn nogobHu obeseTeHus.

3.22. I/|H¢opmaum| 3a npuTexxaBaHu OT 4Y/jieHOBeéTeé Ha YynpaBUTE/IHUTE U Ha KOHTPOJIHUTE
OpraHu, NpoKkypucTtutTe n BUCWINA PbKOBOAEH CbCTaB akKUUM Ha €éMUTEHTA, BKJKOYNTENIHO
akKuuuTe, nputexaBaHM OT BCE€KU OT TAX NOOTAE/IHO U KAaTO NPOLEHT OT akKuunTe OT BCEKU
KJ1aC, KakTo U nNpeaocTtaBeéHNn UM OT eMUTEHTa onuun BbpXy HEroBu L eHHU KHUXKa - BUA U
pa3mMmep Ha UeHHUTe KHUXKa, BbpXy KOUTO Ca y4ypejeHu onuyunTte, LieHa Ha ynpa>XHsBaHe Ha
onuunTe, NOKynHa LueHa, ako UMa TakaBa, U CPpOK Ha onyuuTe.

YneH Ha CbBeTa Ha gmpekTopuTe MpuTexaBaH akLWKN Ha Asn ot obwma Gpont akuum
BOB-Codua™ Al
"eoprm Bvarapcku 1 0%

BOB-Codua™ A/l He e Ha3HaUMNA NPOKYPUCT.
HAama apyru yneHoBe Ha BUCLIMA PBKOBOAEH CbCTaB Ha APYXeCTBOTO, ocBeH yneHoseTe Ha C/J. Ha
uneHosete Ha C/ Ha ,BOB-Codpua™ A/l He ca npesoCTaBeHM ONL MM BbPXY akLunTe Ha JpyxecTBoTo.

3.23. WHdopmauusa 3a u3BeCTHUTE HA APYXECTBOTO AOrOBOPEHOCTU (BKJIIOUUTESIHO U ciej
npukaoyBaHe Ha $MHAHCOBaTa roAUHA), B pe3yaTaT Ha KouTo B 6baewy nepuog morar Aa
HacTbNAT MPOMEHM B MpUTEXaBaHUA OTHOCUTENeH AAN akuuu uaum obavraumm oT
HaCTOALWM aKLiMOHepy uam obanrayuoHepu

Ha ApyXecTBOTO He ca M3BECTHM AOrOBOPEHOCTW, B pe3y/aTaT Ha KOUTO B ObAell nepuos moraT Aa
HaCTBNAT NPOMEHM B NMPUTEXaBaHUSA OTHOCUTENEH ASJ1 aKLMW AN 06MraLMmn OT HacToALWM aKLMOHEPH
nnun obanraumoHepu.
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3.24. WHdopmauuma 3a BucaAwm cbaebHU, agAMUHUCTPATUBHU UAN apbUTPaXKHM NPOM3BOACTBA,
Kacaewm 3aAb/OKEHUS UM B3eMaHUA Ha eMUTEHTa B pasMep Hai-MajKo 10 Ha CTO OT
cobcTBeHUA My KanuTtan; ako oblata CTOMHOCT Ha 3aAb/KeHUsATa MM B3eMaHUATA Ha
€MUTEHTa Mo BCUUYKM 06pasyBaHN NPOU3BOACTBA HAAXBBPASA 10 Ha CTO OT cobcTBEHUs My
KanuTtas, ce npeacTaBsa MHPOpMaLMA 32 BCAKO NPOM3BOACTBO NOOTAE/HO

Hama BUCAWM CbaebHM, a4MUHUCTPATUBHU UAKM apOUTPaXKHWN NPOM3BOACTBA, KAacaelin 3ab/IXXEHNUs Un
B3eMaHus Ha ,Bbvarapcka poHgoBa 6opca — Codua™ AZl B pasmep Hal-MasIKo 10 Ha CTO OT cobCTBEHMS
KanuTa.

3.25. /laHHM 3a AupeKTopa 3a Bpb3KU C MHBECTUTOPA, BKAOUUTENHO TenedpoH M agpec 3a
KOpecnoHAeHuus

JAvipekTop 3a Bpb3KkM € MHBecTUTOpUTE Ha BOB-Codus e ViBo CTaHkoB
TeJ1. 32 KOHTaKTU: 02 937 0957
e-mail: ir@bse-sofia.bg

3.26. [lpomeHM B LLleHaTa Ha aKLUUTe Ha APY>KECTBOTO

Mpaduka 7: [ BuKeHue Ha LeHaTa Ha akuyuuTe Ha ,,BbPB-Codua™ ToproBusTa CbC  cobCTBEHM
A/l v usTbpryBaHu noToBe npes 2016 r. akumm Ha L,BOB-Codus™ A/
3,1 4 - 80
— OGN e LieHa (6opcos koa BSO) npe3s nbpBoTO
29 - L 70 TpuMmeceune be aKkTMBHa, KaTo
cpeaHaTa ueHa belwe 2,279 /B. 3@
2,7 s T 60
; akums. LleHata B kpas Ha
25 5 | s TpUMeceumMeTo  Cce  MOBMLUK
x
1
g CMpPSAMO Tasn B Ha4yasnoTo C 0,29
23 - 40 0
NB. 33 akums uam  13,49%.
21 L 30 MuHMMaNHaTa LeHa 3a nepuoaa
bewe 2 neBa 3a akuueA, a
19 20 MakCcMMasHaTa 2,49 /B. 3a
17 ] 10 akuus. O6w,o baxa NpexeBbpaeHU
L Dt ‘ H H\M 46 504 Jota B 85 caench
-3 DU I 1 T J BTSN OVI 1
6 @ o o 6 e o e e e e e o06opoTbT 6e 105 981 /B.
N R R NN Npe3 BTOpPOTO TpUMeceuue
e > X > X > b > LS N N P P P

TbproBusita  bHewe no-cnaba,
KaTo cpeAHaTa LeHa belue 2.098 /1B. 3a akuus. LieHaTa B Kpasi Ha TPUMECeUYNeTOo Ce MOHUXM CNPSIMO Tasn B
HaYyas0To C 0.297 /IB. 33 aKUMs Uan 12,19%. MUHMMaNHATA LieHa 3a nepuoga belle 2,002 neBa 33 akLus, a
MakcumasiHaTa 2,249 nB. 3a akuus. Obwo 6axa npexsbpsieHn 37 568 noTa B 61 caenku, obopoTbT be
78 836 nB.
MNpe3 TpeToTo TpUMeceume, akTMBHOCTTA HA TbProBUSATA C aKL MK Ha bopcaTa ce noBuwu. CpegHaTa LeHa
npe3s Tpumeceuneto bewe 2,303 /B. 33 akuusa. LleHaTa B kpas Ha nepvoAa HapacHa CMpsMO Tasu B
HayanoTo C 0,22 /IB. 33 aKuma uan 10,28%. MuHMmManHaTa LeHa 3a nepuoga belwe 2 neBa 3a akywms, a
MakcuMasiHaTa 2,45 NB. 33 akuus. Obwo 6sxa npexBbp/ieHn 133 991 /I0Ta B 172 c4e/kn, 060poTbT He 308

593 /1B.
MNpe3 4eTBBLPTOTO TPUMECEUUE TbProBusATa CbC cobcTBeHUN akuun Ha ,BOB-Codua™ A/l 6e Hal-akTUBHA.
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CpeaHaTa ueHa npe3 TpumeceuneTo bewe 2,556 /B. 33 akuusa. LleHaTa B kpas Ha nepuoga HapacHa

CApAMO Ta3n B Ha4a/10TO C O,51 JIB. 3a aKuua nanm 21,61%. MuHMManHaTa U€Ha 3a nepunoja bewe 2,112

J1eBa 3a akKUunA, a MaKCMMaiHaTa 2,949 /1B. 3a aKL u4. OGUJ,O 6axa NpexBbpaeHn 225 575 10Ta B 246 CAENKN,

a obopoTbT be 576 626 nB.

Tabauua 13: O6em, o6opoT un 6poii caenku ¢ akumm Ha ,,BPB-Codpus™ — cpaBHeHUne

nepuos  notose

\ \ % lMpomsaHa \

Q1'1g 79738 268 412 125
Q215 47 048 142 581 121
Q315 47 848 120353 108
Q4 '15 104 194 221397 207
Q1"16 46 504 105981 105 -41.68% -60.52% -16.00%
Q2"'16 37568 78 836 61 -20.15% -44.71% -49.59%
Q316 133 991 308 593 172 180.03% 156.41% 59.26%
Q4 '16 225 575 576 626 246 116.50% 160.45% 18.84%

4.

BAXKHU CbBUTUSA, HACTBNUAU CNEL AATATAHATOANWLIHNA OUHAHCOB OTHET

Hama BaXkHM 3a AEI\/JIHOCTTa Ha APYy>XeCTBOTO C'b6l/ITl/IFI, HaCTbnNnUAn cnej Kpad Ha OTYETHUA NEPUOA.

5.

OCHOBHM HAMPABJIEHUSA B AEMHOCTTA HA ,BbJIFAPCKA ®OHZOBA BOPCA — COOUA™
A/ MPE3 2017 T.

Mpe3 2017 r. oCHOBHUTe npuoputeTn B AenHoctTa BOB-Codus we 6bAaT HacoyeHU B CaepHUTE

HanpaBaeHUs:

CTapT Ha OTAe/nieH CerMeHT 3a Tbproeusa ¢ JbpXXaBHU LLeHHM KHUXA KaTo YacT OT pery/impaHus
nasap, onepupaH ot bopcaTa;

Cb3saBaHETO Ha CerMeHT 3a CMOT-TbProBUsA C YyXAeCTpaHHW GUHAHCOBU WMHCTPYMEHTU upes
OCUTYpSIBaHETO Ha Bb3MOXHOCT 3a CETb/IMEHT Ha caenkute B LleHTpaneH [enosutap u npwu
KOHKYPEHTHU YC/I0BUSI 338 WMHBECTUTOPUTE W FapaHTUpaHa JIMKBUAHOCT OT CTpaHa Ha MapKeT-
MeWKbp;

MpucbeanHaABaHe Ha OCTAHAIUTE Na3apu OT PErMOHa, 3aBUIN BKJIKOUBaHe KbM NaaTdopmata SEE
Link, kKakTo M ocurypsiBaHeTO Ha aBTOMATU3MpaHe Ha KOMYHMKaLMATa MexAy naatdopmaTta v
uNeHoBeTE Ha oTAenHuTe bopcy;

OcurypsiBaHeTo Ha edeKTUBHM peLleHMs 3a NPUK/OYBAHE Ha CAENKUTE, CKIOYEHU NOCPesCTBOM
SEE Link ¢ uen makcumManHo y406cTBO 3a Noa3BaTenmTe i;

CbAelncTBME 33 OCbLLECTBABAaHe Ha MepkuTe, 3anerHaam B CTpaTerusita 3a pasBuTME Ha
6bArapckmns KanuMTanoB Nasap;

AKTUBHO Yy4yaCTWe BbB BCUYKM AUCKYCUMW OTHOCHO HajarawM ce 3aKOHOAATE/SIHU MPOMEHU B
obnacTTa Ha TbproBusTa ¢ GUHAHCOBU UHCTPYMEHTY;

AKTVMBHO Yy4acTWe B MEXAYHApPOAHW WMHULMATUMBM Ha OpPaHLIOBM WM PEruMOHaNHU CbCIOBHM
opraHv3auum 3a nogobpsiBaHe Ha €BPOMENCKOTO 3aKOHOAATE/NCTBO U MHBECTULMOHHUS KAUMAT
Mo OTHOLEHMWE TbProBus C GUHAHCOBU MHCTPYMEHTY;
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e [lognomaraHe pabotata Ha LleHTpaneH /Jleno3utap no oOTHOWeHWe noAobpsBaHETO Ha

KJVPUHTOBUTE AEMHOCTU Ha HALMOHAJIHO HUBO, KakKTO U C LLe/1 OCUIypsiBaHe HA Bb3MOXHOCTU 33
TPaHCrpaHUYeH KANPUHE U CETBIMEHT;

e [logobpsiBaHe Ha npeAnaraHuTe MHPOPMALMOHHWM YCAyrW, B T.4. Ype3 pasHoobpassBaHe Ha
npeanaraHuTe ycayrm oT AbliepHOTO ApyxecTBo Ha Bopcata ,CepsBu3s @uHaHcosu [Masapu®
EOCOJ;

e PaspaboTka M BbBeXAaHe B ekcnjoatauus Ha HoBa yeb-cTpaHuua Ha OCHOBHMSI Masap Ha
.bbarapcka ¢oHaoBa bopca — Codus" Al c M3UANO NMpOMEHEHA M AOMbJAHEHA CTPYKTYpPa,
cbobpaseHa C M3MCKBaHMATA Ha MOCETUTENUTE U CbBPeMeHHWUTe TeHzeHuun. CTpaHuuaTta we
6bae foCTbnNHa npe3 BCAKAKBM YCTPOMCTBA W LWe MNOAABPXA MHOXECTBO Pe30/toLuu,
npeacTaBArKM Ha BCeKW nocetuten MHopmaums crnopes HeroBute MHTepecu. [JiM3anHbT e
BKJIIOYBa MHOIMO Bb3MOXHOCTM 33 HAaCTPOMKKM OT CTpaHa Ha notpebutennTte, KaTo MO TO3M HAYMH
e npeBbpHe cTpaHMuaTta Ha OCHOBEH Masap B M3TOYHWK Ha MepcoHasnnsMpaHa uHdopmaums,
HOBMHW M JlaHHW 3a Na3apa;

e [loBMlWaBaHe Ha 3alMTaTa HAa MHBECTUTOPUTE Ype3 cOBCTBEHN MHULMATUBK UM aKTUBHO y4acTue
B MpeAnpueTN OT APYrn UHCTUTYLLUM MEPKU;

e [loBMWwaBaHe Ha HMBOTO Ha PUHAHCOBA Ky/aTypa y 6barapuTe M no-cnewumnasHo — MAaAUTE Xopa
ype3 coBCTBEHU UHNLNMATUBU UM aKTUBHO yYacTue B MpeanpueT oT APYru UHCTUTYL UM MEPKY;

e AKTMBHO pa3BuTME Ha CTaXaHTCKa MporpamMa KaTo CpPeACTBO 3a MNOMyaspusMpaHe Ha
bYHKLMOHMPaHeTO Ha nasapuTe Ha GMHAHCOBWM MHCTPYMEHTU CpeJ 3aBbpLUBALLUTE BUCLIETO CU
obpa3oBaHue npodecMoHannCTN Ha npara Ha NpodecroHaHOTO UM pa3BUTHE.

6. HAYYHO U3CJIEAOBATEJICKA U PA3BOMHA AEI\/'IHOCT

.bbarapcka ¢doHgoBa bopca — Codus" A/l He ocbuiecTBABa Hay4yHO M3C/1e40BaTe/ICka W Pa3BOMHA
JAeNHOoCT.

7. MHOOPMALUA, UBSNCKBAHA MO PEAA HA YJ1. 1874 U 247 OT TbPTOBCKNA 3AKOH

MNpe3 2016 r. ,bBbvarapcka poHpoBa 6opca - Codua™ A/l He e npugobuBana 1 nNpexsbpisaa cobcTBeHU
akumu. Mpes neproga akumm Ha APYXecTBOTO He ca NpuA0OMBaHM U He Ce NMpUTeXaBaT OT e4HO /nLe 33
CMeTKa Ha ApYXeCTBOTO, HATO OT ApPYyro ApyxecTBo, B koeTo ,BOB-Codus™ A/l npsiko uan Henpsiko
npuTexaBa MHO3WHCTBO OT MPABOTO HA F/1aC UM BbPXY KOETO MOXE NPSKO MAN HEMPSKO Aa YNpPaXHsBa
KoHTpo. ,BOB-Codua™ AJl He e npremana cobCTBEHU aKL MM UM aKLUW Ha APYTO APYXECTBO B 3a/10r.

7-1. UHdopmauums 3a uneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha ,BOB-Codusa™ A/l no un. 247,
an. 2 ot TbproBckus 3aKoH

3annaTuTe n Apyrute KPaTKOCPOUHM AOXOAM HA KNHOYOBMSA YNPaBIEHCKM NepCcoHan 3a 2016 . Bb3/M3aT Ha
301 XWA. /1B. (2015 I.: 314 XWUA. /B.)

MpuaobuTi, NpUTEXaBaHM 1 NPexBbPEHN akL MK OT YneHoBe Ha C/l npe3 2016T.
Neopru bvarapcku 1aKuua

MNpa.a Ha uneHoBeTe Ha C/ ga npugobusat akunm nam obavraumum Ha BOB-Codusa: Hama
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YyacTus Ha YneHoBe Ha CA B TbProBCKM APY>KeCTBa KaTO HEOrPaHNYEHO OTFrOBOPHU CbA PY>XHULU: HAMA.

MpuTexaBaHe Ha Haj, 25 Ha CTO OT KanuTasa Ha APYyro ApPYy>XecTBo oT YneHoBeTe Ha C/:

.berHumapk rpyn" A/l, ,BeHumapk dunHanac" AJl, ,BeHumapk duHaHc" AT/, ,JIMNB UHBecTuymn® OOA,
.JIHB Tpenanur* EOO/

Yuactua Ha uneHose Ha C/l B ynpaBaeHMeTO Ha ApyrK ApyXecTBa WaM Koonepauun KaTo NpoKypucTy,

ynpasutenu nam uynerose Ha YC, CA n HC

AceH AroamnH N3mbnHuteneH aupektop Ha ,HOpobank bBwvarapus® A/, uneH Ha
Hag3opHua cbeeT Ha ,bynctpag XusoT Buena NHwypbHC Mpyn*

ViBaH TakeB Ynen Ha CvpBeta Ha aupektopute Ha ,LeHTpanen [Jenosutap" A/,

\\

MpeaceaaTen Ha Hag3opHUA cbBeT Ha ,Bbarapcka kanpuHrosa komnaHma'

A\

AJl, uneH Ha C/ Ha ,PerucTbp Ha eHepruiHUTE AEepuBaTU U TPaH3aKL MK
il
Bacun NonemaHcku Ynen Ha CbBeTa Ha AupekTopuTe U U3NbJAHUTENEH AUPEKTOP Ha
«LeHTpaneH Jenosutap" AJl, uneH Ha YnpasutesHus cbBeT Ha ,bbarapcka
KAMpuHrosa komnaHua" A/l, nanbaHUTeNeH AupekTop Ha ,Pernctbp Ha
eHeprunHuTe AepuBaTu U TpaH3akuumn®™ A/l
Jliobomup Bosaxmes Ynen Ha CA Ha ,Benumapk Mpyn™ AJ, uner Ha CA Ha ,BeHumapk Kpeaut*"
A, Ynen Ha CA Ha ,beHumapk OQuHanc" AJ, ynpasuten Ha ,JIMB
MuBectuymmn® OO/, ynpasuten Ha ,,JIHB Tpenanur* EOO/

eopru Bvarapcku Hama

Jlorosopw, ckatoueHn ot uneHoBe Ha C/l A cBbp3aHm € TAX iMLa no Y. 2406 ot T3: HaMa.

7-2. I'InaHMpaHa CTONaHCKa NoJINTUKa npes 2017 roguHa U o4akBaHM UHBeCTULUU U pa3BUTUE
Ha nepcoHana

Mpes 2017 r. He ce NJaHUPAT NPOMEHU B NMpUIaraHaTa CTONaHcka NoANTMKA OT PbKOBOACTBOTO Ha ,BOB-
Codusa™ A/. lNpe3 rogvHaTa He e MNJIAHMPAHO W3BBLPLIBAHETO HA MHBECTULMW, HUTO CE O4YaKBa
OCbLLECTBSABAHETO Ha JAEWUCTBUS, CBbP3aHW C MPOMEHM MO OTHOLWIEHME MNpuaaraHata MoJNTMKa Mo
pa3BUTMETO Ha NepcoHana.

8. KJIOHOBE HA ,,6®B-COOUNA™ A/
BOB-Codua®™ Al HAMa perncTpmpaHm KJIOHOBE B CTpaHaTa 1 YyXbuHa.
9. OUNHAHCOBU MHCTPYMEHTU, N3NOJ3BAHU OT BOB-COOUA A,

AvbnrocpoyHa noautuka Ha ,bPB-Codua®™ A/l no oTHoWeHWe ynpaBieHMeTO Ha CBOGOAHNTE CpeaCcTBa Ha
APYXECTBOTO € MHBECTUPAHETO UM BbB GUHAHCOBU MHCTPYMEHTU. IHPOpMaLMA OTHOCHO MHBECTULMUTE
Ha ,B®B-Codpua" A/l kbM 31.12.2016 r. MOxe fa ObAe HamepeHa B T. 3.11 OT HacToswmsa Joknag.
NHbopmauuns oTHOCHO LenuTe n NoaMTUKaTa Ha JpyXecTBOTO Mo ynpassieHne Ha GUHAHCOBUSA pUCK e
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npeaAcTaBeHa B T. 316 OT HaCTOoAWMNA AOKYMEHT.

9.1. Puck Ha AMXBOHOCHUTE napuyHu noTouyu

KaTto Uuano ApyxXecrBoTo MMa 3HauynTe/IHa 4YaCT JIMXBOHOCHWU aKTUBW. anXOAMTe N OonepaTnBHUTE

napumyHM noToun Ca CTa6l/IJ'IHl/I, npeasuanmMmm n OTHOCUTE/THO cnabo 3aBUCUMU OT NMPpOMEHNTE B Na3apHUTE

JINXBEHW paBHULL A, 4OKOJZIKOTO OCHOBHATA 4YacCT OT JIMXBOHOCHUTE aKTUBU Ca C d)vu(cmpaH JINXBEH MPOLEHT

— UHBECTUL MM Ha pPa3noJioKeHUe 3a rlpo,a,a>|<6a n nNpeaoctaBeHN CPOYHN AEMO3UTU B 6aHKK (B J1eEBa N B

€Bpo).
31 AeKeMBpM 2016

OUHAHCOBU aKTUBU

JluxeeHun

dukcupaH
nnxeeH %

BGN 'ooo

MnaBauy,

nnxseH %

BGN 'ooo

‘ Hennxeenu

O6wo

BGN 'ooo BGN 'ooo

MHBeCTML MM AbPXXaHM A0 Najex 3963 - 49 4 012
VIHBECTUL MM Ha pa3nosioxeHue 3a npogaxoba 1945 - 342 2287
TbproeCcku B3eMaHMsA - - 171 171
Jlpyrv Tekywn B3eMaHus 1179 - 35 1214
MapnyHM cpeACcTBa U NAPUYHN €KBUBAJIEHTM - 1416 - 1416
7 087 1416 597 9100

duHaHcoBM NacuBm
TbproBcku 3agbXeHns - - 300 300
3a4b/KEHMS 38 AMBUAEHTH - - 69 69
- - 369 369

31 A€eKeMBpU 2015

OuHAHCOBM aKTUBMU

JluxseHu
dukcupar
nmxeeH %

nmxeeH %
BGN 'ooo

MnaBawy,

BGN 'ooo

HennxseHu O6uwo

BGN 'ooo \ BGN 'ooo

MHBeCTUL MM AbPXaHU A0 Najex 3962 - 45 4 007
ViHBeCTUL MM Ha pa3noaoxeHue 3a npogaxba 1896 - 377 2273
Jlpyrv AbroCcpoyYHU B3eMaHUs 657 - - 657
THproBCcKky B3eMaHUs - - Y7 Y7
Jpyrv Tekylmn B3eMaHus 493 - 29 522
CpoYHU f,eno3nTun B 6aHKK 204 - - 204
MapuyHM cpeacTBa U NAPUYHN EKBUBANIEHTU - 673 1 674
7 212 673 496 8381

duHaHCcoBU Nacuem
TbproBCKM 3a4b/KeHUA - - 306 306
3aAb/KEHNS 33 AUBULEHTU - - 71 71
- - 377 377

KbM 31.12.2016 . NapmnyHM CpeaCcTBa Ha CPOYHM 4,eMno3nTH B HaHKM HAMA. (31.12.2015 I. : 204 XWA. JIB.).

HaanyHnte kbm 31.12.2016 r. NapuyHnN CpeacTBa Ca NO TeEKYyWU CMETKU Ha APYXeCTBOTO B CAEAHUTE

6aHku: FOpobaHk Bbarapua AZ u CUBaHk A/,

10. KOPMOPATUBHO YNPABJIEHUE

.bbarapcka QoHgoBa bopca — Codus"™ Al e nyb6avyHO ApYyXecCTBO, AMLEH3MPAHO OT JbpxaBHaTa
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KOMMUCKSA MO LLeHHM KHUXA 33 M3BbPLUBAHE Ha AeWHOCT KaTo ¢oHAOoBa Hopca Ha 09.10.1997 M. U KbM

HacToAWMNSA MOMEHT e eAMHCTBeHaTa AdeMncTBawa ¢oHaoBa bopca B cTpaHaTa. PabotaTta Ha Bopcata
BMHarn e 6una obekT Ha cneundUUHN U3UCKBAHWSA, CBBP3aHU C NOAABPXKAHETO HA BUCOKM CTaHAAPTU U
npo3payHocT. KaTo BoZela MHCTUTYLMA B MOCTUFAHETO Ha TpalriHa NPOMsAHA Ha Ny6/MYHUTE NONNTUKM B
Bbvsrapus, Ha npo3payHocTTa M NybAMYHOCTTa Ha Kanutanosus nasap, ,bwvarapcka @oHposa Bopca —
Codua™ AZl BuHaru e 6una cpes, Har-akTMBHUTE NasapHU YHaCTHULM MO OTHOLLEHWE NpejnpuemMaHeTo Ha
Pas/IMYHN UHULMATMBM CBbP3aHW C MOBUILABAHE KA4yeCTBOTO Ha KOPMOPATMBHOTO YynpaBieHWe Ha
ny6anyHnTe ApyKecTBa y Hac.

.BOB-Codua™ A/l BsipBa, Ye MOBMLIABAHETO Ha KAyeCTBOTO Ha KOPMOPATMBHOTO YyrpaB/ieHWe Ha
ApyXecTBaTa y Hac e eHO OT OCHOBHUTe YC/lI0BMSI 3a yBe/MYaBaHe KOHKYpPeHTOCNoCOOHOCTTa Ha
6bArapcknTe KOMMNAHWMKU U NPUBANYAHETO Ha YyXAeCTPaHHU KanuTaau. VIMEHHO C Len noBullaBaHe Ha
[ OBEPUETO Ha HALMOHAMHUTE U MEXAYHAPOAHN MHBECTUTOPY, U Ha LUMpOKaTa nyb/MKa KaTo Lsa0 KbM
ynpaBsJ/ieHMeTO 1 Haj30pa Ha NybanyHuTe ApyxecTBa y Hac, ole npes 2006 r. bopcata paspaboTtu 1 npue
Koaekc Ha KopnopaTUBHOTO yrnpaBJ/ieHWe, Ype3 KOUTO NpeAoCcTaBn Ha b1u3Heca eTasoH, Ha 6a3a Ha KOMTO
Ja onpejeniv CbCTOSIHMETO M FOTOBHOCTTA CY MO OTHOLLUEHME Ha NpUAaraHeTo Ha OCHOBHUTE obLonpueTn
NPUHLMNK Ha KOPNOPATUBHO yNpaBJ/ieHNe.

YcnopegHo ¢ paspaboteaHeto Ha cBosi Kogekc, ,BOB-Codua™ A/l ce BkAOUM M KATO MHULMATOP B
pa3paboTBaHeTo Ha MalabeH NPOeKT C HaLMOHA/IHO 3HaYeHWe — Cb3JaBaHeTo Ha HalMoHaneH kogekc 3a
KOPMOPAaTMBHO yrnpasseHne. HauMOHa/HUAT KOAEKC Ha KOPMOpaTUBHOTO ynpasieHue 6e oduumanHo
npeAcTaBeH Ha 06LWeCcTBEeHOCTTa Ha 10.10.2007 I, @ ABE FOAWHU NO-KbCHO, Npe3 CenTeMBpyn 2009 I., 3a Aa
HacbpyaBa MpwuiaraHeTo Ha AobpuTe NPaKTUKKM MO KOPNOPaTMBHO YyNpaB/eHue 3anerHanu, B Hero, be
yypegeHa HaluuvoHanHa KOMUCUS MO KOPNOPaTMBHO yrnpasieHue. Ta GyHKLMOHMpaA Mo naTpoHaxa Ha
BOB-Codpua®™ A/l n KomucmsaTta 3a prHaHCOB Haj30p.

Mpe3 oktomBpu 2009 r. ,BOB-Codpus™ A/l c eanHoAyWHO peleHne Ha CbBeTa Ha AMpeKTopuTe npue Aa
cneaBa NPUHLMNMTE M NpenopbkuTe Ha HaumoHanHMA KoAekC 3a KOPNOpPaTMBHO YyrnpasJ/eHue, KaTto C
npuemaHeTo Ha HauuoHanHua kogekc Bopcata 3aTBbpAM cBOATa Bogewa pons B obnactta Ha
KOpnopaTMBHOTO ynpasieHue B bbarapmsa v gage npvMep 3a CBOATa MpakTMyecKaTa aHraXuMpaHoCT B
npoueca Ha NoBu1LLIaBaHe Ha HEroBOTO Ka4YecTBo.

.Bbvarapcka QoHgosa bopca — Copus™ A/l e cpes Han-aKTUBHUTE y4acTHMLM B HauMoHaHaTa KOMUCKSA
no KOprNopaTMBHO ynpasaeHue. MNpe3 2011 r. JpyxecTBoTo pa3paboTtn u npeanoxm Ha HKKY npasuna 3a
MeTOA0/10rMA U MpaBWMaa 3a U3YMCASABAHE Ha MHAEKC Ha JApyxecTBaTa ¢ A06po kopnopaTuBHO
ynpassieHve. Bb3 ocHOBa Ha nocaeAHUTE, Npe3s cenTeMBpU 2011 0PULMANHO CTAPTUPA U3UNCIEHMNETO Ha
€IMHCTBEHMSA MO POAa CY B CTpaHaTa MHAeKC. B cpegaTa Ha 2013-a rognHa nHAeKcbT 6e peBM3npaH, KakTo
npeasmxaa MeTo0/10rnsTa.

BopcaTta nogkpenu nHuUMaTMBaTa 33 MHCTUTYUMOHaAM3upaHe Ha HKKY upes peructpupaHeTo 1 kato
IOpUAMYECKO /IMLe C HecTonaHcka Len, kaTo m3paboTu u npeanpue CTbMKM MO CbriacyBaHETO C
yneHoseTe Ha HKKY Ha npoekT Ha ycTaB 1 Ha yuypeanteseH gorosop. Cbwnte 6axa npmueTv No NpUHLMM
OT BCMYKM y4aCTBALLM YNeHOBe 1 BnocsieacTBre oduumanHo ogo06peHn. CbC CBOe pelleHue OT 04.07.2014
r. Codbuickmn rpagckm Cbya BNMCa B PErMCTbPA Ha HOPUAMYECKUTE ANLLA C HecTomnaHcka uen CapyxeHue
»HaunoHanHa KOMUCKA 3a KOPNOPATMBHO yrpassieHne".

OT 25 HoemBpw 2015 roguHa BOB-Codua noe npeacegatencteoro Ha HKKY 3a cneaBawms TpuroguieH
MaHAaT OT AocerawHus npegceaaten npod. a4-p CredaH MNeTpaHos.

Mpe3 anpun 2016 roaguHa 6e npueT paswUpeH W AOMbAHEH TekCT Ha HauwoHasHus Kogekc 3a
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KOpPMOpaTMBHO yrnpas/aeHne BbB BPb3Ka ¢ [1pMHLMANTE Ha KOPMOPATMBHO yNpaBJ/ieHne Ha OpraHM3aumnsaTa

32 MIKOHOMMYECKO CbTPYAHNYECTBO U pa3BUTUE, NPeACTaBeHM Ha cpelyaTa Ha GUHAHCOBUTE MUHUCTPU U
ryBepHbOPUTE Ha LieHTpaHW 6aHkK Ha cTpaHuTe oT G20 B TypLumsa npes cenTeMBpU 2015 FOAMHa.
lMpomeHUTe ca CBbp3aHM C:

e 136ArBaHe Ha KOHPIMKT Ha MHTEpeCcH MexXay KOPNopaTUBHUSA MEHUAXMBHT U APY>XeCTBOTO;

e nogobpsBaHe Ha NPO3PaYHOCTTa Ype3 NpuemaHe Ha MpaBuia 3a pasKpUBaHe Ha NepuoANYHaA U
WHUMAEHTHA nHbopMaLms;

e pa3swupsBaHe Ha obxBaTa Ha Kogekca Taka, ye Ja BKIOYBA AEMHOCTTA Ha JpPYXeCTBa, KOUTO
CbXpaHABAT W ynpaBasBaT MopTdenIn oT MMETO U 33 CMETKA Ha KJAWEHTU (MHCTUTYLMOHA/HU
WHBECTUTOPM, AOBEPEHUL M, MoneYnTenn);

e nogobpsiBaHe Ha cnasBaHeTO Ha MpaBaTa Ha akuuoHepuTe B Nyb6AMYHM KOMMAHMM OT
WHCTUTYLLMOHANIHNTE MHBECTUTOPMU, J,OBEPEHULLMTE, NONEUYNTENNTE;

e (Cna3BaHeTo Ha NpaBaTa Ha akLMOHepuTe Npu MeXAyHapoaeH KPOC-TMCTUHT;

e paswupsiBaHe obxBaTa Ha KOAEKCa, Taka Ye Aa BK/OUYBA PeryMpaHnTe nasapw, Korato 4afeHo
APY>KeCcTBO Ce Tbprysa Ha noseye OT eAMH peryvMpaH nasap v A4a ocurypu pesesaHTHa nasapHa
MHpoOpMaLMs Ha aKLMOHepUTe.

MNMoBeye MHPOpMaLMA U MbAHUST TekcT Ha Kogekca ca HannYHKM Ha calTa Ha HauuoHanHaTa KoMmucKsa 3a
kopnopaTueHo ynpasseHue (http://nkku.bg)

PbkoBoacTBOoTO Ha ,Bbarapcka ®oHposa bopca — Codus™ AJl vmMa AbArocpoyHa cTpaTerus no
MoBuWLLIABaHe NPO3payHOCTTa Ha paboTa Ha ApYyXeCTBOTO, BbB BPb3Ka C KOETO eXero4Ho ce npeanpuemar
Pas/IMYHM MPOEKTU CBbP3aHM C NoBULWABaHe MHPOPMATUBHOCTTA HA MHTEPHeT cTpaHuuaTa Ha bopcaTa,
KaKTo 1 nogobpsiBaHe epeKTUBHOCTTA Ha Pa3npoCTPaHeHMe Ha peryavpaHaTta u gpyrata nidopmayms.
NHbopmaumns OTHOCHO M3MbAHEHMETO Ha MPUHUMMAMTE W NpernopbkuTe Ha HauuoHanHWs Kogekc 3a
KOpNOpaTMBHO YynpaB/eHWe, B CbOTBETCTBME C MpWUHLMNA ,CnasBal uam obscHsBan”, BKAKOYBALLA
n3McKyemaTa no yi. 100H, an. 7 ot 3MNMUK nHpopmaums, e npegctaBeHa B MNpuioxeHre 1 KbM HaCTOALWL S
Joknag 3a genHocTtTa: Jleknapaums 3a KOpNopaTUBHO yrpaB/eHue.
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