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BbJArAPCKA ®OHZJOBA BOPCA - COOUSA A/,
NPUNOXEHUA KbM UHAUBUAYATHUA TOANLWLIEH GUHAHCOB OTYET 3A 2016 FTOANHA

1. MHOOPMALUA 3A APYXXECTBOTO

Bvarapcka ¢oHgoBa 6opca - Codua A/l e TbproBCcKO APYXeCTBO, Cb3AaAeHO Mpe3 Mecey HOeMBpM 1991 T.
Jpy>XecTBOTO e CbC cefanvile 1 agpec Ha ynpassaeruve rp. Codus, ya. “Tpu ywn” N2 6. CoaebHaTa perucrpayms Ha
APYXecTBOTO e 0T 1991 I. ¢ PeweHune N2 25156/08.11.1991 . Ha COPUINCKM rpasCKu Cba.

Bvarapcka poHgosa 6opca - Copua A/l (BopcaTa) e nybIMUYHO aKLLMOHEPHO ApyXecTBo. KbM 31.12.2016 . KanuTanbT
Ha APYXeCTBOTO e pasnpejeeH B 6,582,860 6posi 6e3Ha/IMUYHWN MOMMEHHM aKLLMM C HOMUHA/IHA CTOMHOCT Ha e4Ha aKLus
- @/lJVH NeB.

Ha 09.12.2010 r. e BNUCcaHo B TbproBCKUSA PerncTobp yBeMYeHe Ha OCHOBHUS KanuTan Ha bopcaTa cbe 715,000 neBa ot
5,867,860 neBa fo 6,582,860 sieBa Ype3 nsgaBaHe Ha HOBU 715,000 Hposi 06MKHOBEHN MOUMEHHU Be3HaNNYHU aKL KK C
MpaBO Ha r/1ac Cpelly MapuyHa BHOCKA OT aKLMOHepa Ha ApyXecTBOTO MUHUCTEPCTBO Ha ¢uHaHcuTe Ha Penybavka
Bvarapus.

1.1. CobcTBEHOCT U ynpaB/ieHue

Ha 21.12.2010 r. B TbproBcKusi pernucTbp e BnucaH 1 obaBeH cTaTyTbT Ha bopcaTa KaTo Ny6ANYHO 4PYXEeCTBO, KaKTo U
HOBUAT YCTaB Ha A, pyXXeCcTBOTO.

KbM 31.12.2016 . perucTpMpaHusT akLMoHepeH KanuTaa Ha bbarapcka poHgosa 6opca — Codpua A/l Bb3am3a Ha 6,583
X.J1B., pa3npegesieH B 6,582,860 06MKHOBEHM MOMMEHHM aKLLMK C MPABO Ha r1ac C HOMMHAJIHA CTOMHOCT Ha aKL s - 1 JIeB.
Pa3npegseneHneTo Ha OCHOBHUS aKLMOHEPEH KanuTan e:

31.12.2016 31.12.2015
JbpxaBaTa, 4ype3 MUHUCTEPCTBO Ha GUHAHCUTE 50% 50%
NHBeCTULMOHHN NOCPeAHULLN N TPrOBCKMN BaHKM 19% 20%
Apyrv lopnanyeckmn vua 20% 20%
dusnyeckn anua 11% 10%

Bvarapcka poHgosa 6opca — Copus A/l e nybanuHo 4pyXecTBo, MO CMUCHJIA Ha Y. 110, an.1, T.2 ot 3MMLK.

[ pyXecTBOTO MMa e HOCTEMNEeHHa CMCTEMa Ha ynpassieHne cbC CbBeT Ha gupekTopuTe. KbM 31.12.2016 r. CbBeTHT Ha
AnpekTopuTe e B CbCTaB: AceH AroaunH (npeaceaaten), Bacun MNonemaHckm (3amecTHuk-npeaceaaten), ViBaH Takes,
Jliobomup Bosigxues, Meopru Bbarapcku - YneHose.

C npomsiHa B YyCTaBa Ha ApYyXecTBOTO, npueTa oT obwoTo cbbpaHMe Ha akuMoHepuTe Ha 30.06.2015 T,
npeACTaBUTENCTBOTO B APYXECTBOTO Ce OCbLLeCcTBABa OT ABaMaTa U3MbAHUTENHM agupekTopu — VBaH Takes n Bacun
"onemaHcky, 3aeHO 1 NOOTAE/HO.

KbM 31.12.2016 1. 06WMAT PO Ha MepCcoHana B APY>XECTBOTO € 27 CAYXUTENM (31.12.2015 T.: 27 CAYXATENN).

1.2. Mpeamert Ha geitHocT

[ pyXecTBOTO e NnLeH3NpaHo C paspelleHue M3gazeHo oT JbpxaBHaTa KOMUCUS MO LLeHHUTE KHUXA A3 M3BbPLUBA
AenHocT kaTo ¢doHgoBa bopca.

MpeAMETHT Ha AEeMHOCT Ha A PYXECTBOTO 3a 2016 . BK/IOYBA C/1Ie4HUTE BI/0BE ONepaLun 1 CAeNKM:
®  OpraHuMsMpaHe Ha TbProBus C LLeHHU KHMXa U APy GUHAHCOBU UHCTPYMEHTH;
®  OpraHuMsMpaHe U NoAAbpPXaHe Ha MHPOPMALMOHHA CUCTEMA 3@ TbPrOBUS C LLEHHW KHUX3;
e  Cb3jaBaHe M NoAJAbpXaHe Ha KJIMPWHIOBa CUCTEMa 3a rapaHTUpaHe Ha NoeTUTe 3a4b/DKEHUSA NO CAeNKuTe
C LLleHHW KHWXA, U3BBbPLUBAHK Ha Hesl.

C pelueHue Ha obwwo cbbpaHume Ha akumoHepuTe Ha Bbarapcka poHgoBa bopca - Copus A/l, npoBeseHO Ha 13.09.2010
r., NpeAMeTbT Ha JAEeMHOCT Ha APYXeCTBOTO € MPOMEHEH KaKTO C/e/iBa: OpraHu3MpaHe Ha peryaupaH nasap Ha
$UHAHCOBM MHCTPYMEHTM KaTO CUCTEMA 33 TbProBus, KOATO Cpella WAN CbAeNCTBa 3a CPeLlaHeTo Ha MHTepecuTe 3a
nokynka u npogaxba Ha GUHAHCOBU MHCTPYMEHTU, AOMYCHATU A0 TbProBWUs Ha Pery/MpaHns nasap, Ha MHOXeCTBO
TPeTU CTPaHW, B paMKWUTE Ha CMCTEMATa M Bb3 OCHOBA Ha MPaBWJ/I3, KaTo Pe3yNTaTbT € CK/AOYBAHE HA CAE/IKM C Te3un
MHCTPyMeHTW. Cuctemata OYHKUMOHMPA peAoBHO WM B CbOTBETCTBME C M3WUCKBaHWATA Ha 3MOUN u akToBeTe no
npuaaraHeTo my.

1.3. OCHOBHM NoKa3saTe/iM Ha UKOHOMMYecKaTa cpeaa
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OCHOBHWTE MOKa3aTe/sM Ha MKOHOMMYECKaTa Cpesa, KOMTO OKa3BaT BAWSHME BbpXy AEMHOCTTa Ha ApPY>XEeCTBOTO, 3a
nepuoAa 2014 — 2016 r. ca npeAcTaBeHu B Tabavuata no-40y:

MokasaTen 2014 2015 2016
BBl B MAH. neBa 82,164 88,571 91,873%
PeaneH pactex Ha BBl 1.6 % 3.0% na*¥
NHdnaymsa B Kpas Ha rognHaTa -0.9 % -0.4% 0.10 %
CpeAeH BalyTeH KypcC Ha WaTCcKMaA 401ap 3a rofMHaTa 1.47 1.725 1.768
BasnyTeH KypcC Ha WaTCcKma foaap B Kpas Ha rognHaTa 1.61 1.79 1.855
CpegieH BaslyTeH KypC Ha MakeOHCKM AeHap 3a rogmMHaTa 0.03 0.03] 0.03
BanyTeH Kypc Ha MaKelOHCKM leHap B Kpasi Ha roAMHaTa 0.03 0.03] 0.03
OCHOBEeH INXBEH MPOLLEHT B Kpasi Ha roAMHaTa 0.02 0.01 0.02
Be3spaboTuua (B Kpas Ha rognHaTa) 10.7 % 10 % 8 %

*BBIM 3a 2016 roguHa e nNo npegsapuTenHn AaHHW Ha BHB; **KbMm fgaTaTa Ha M3roTBsiHE Ha OTYeTa He ca Ha/lMYyHU
AQHHY;

2. OCHOBHW NOJIOXKEHNA OT CHETOBOAHATA NOJIUTUKA HA APY>XECTBOTO
2.1. basa3ausroresHe Ha UHAUBUAYANHUA PUHAHCOB OTUET

NHamBuayanHusaT ¢uHaHcoB oTyeT Ha Bvarapcka ¢poHpoBa 6opca — Codus A/l e U3roTBEH B CbOTBETCTBME C BCUUKM
MexayHapoAHW cTaHAapTV 3a ¢uHaHcoBu oT4eTH (MCDO), KOUTO Ce CbCTOST OT: CTaHAAPTM 3a GUHAHCOBU OTHETU U OT
Tb/IKyBaHWUA Ha KomuTeTa 3a pasacHeHust Ha MCOO (KPMCDO), ogobpeHn oT CbBeTa No MexAyHapoAHU CHETOBOAHM
ctaHaap™m (CMCC) 1 MexayHapoaHWTe CYeTOBOAHW CTaHAApPTM U TbAKyBaHMATA Ha [locToAHHMA KOMUTET 3a
passcHsiBaHe (MKP), ogobperun ot Komnteta no MexayHapogHu cueToBogHM cTaHAapTv (KMCC), kouTo edekTUBHO ca
B CW1a Ha 1 siHyapw 2016 r., U KouTo ca npueTn oT KomucusTa Ha EBponelickums cbios.

OT Bb3MpueMaHeTo Ha Te3n CTaHAapTUN U/UAN TbKYBaHUS, B CMAA 3@ FOAMULLHU Nepuoam 3anoysalln Ha 1 sHyapu 2016
r., He Ca HaCTbMWAM MPOMEHN B CHETOBOAHATA MOIMTMKA Ha APYXECTBOTO, OCBEH HAKOW HOBW M pa3LIMPSABaHETO Ha BeYe
yCTaHOBeHM onoBecTsBaHus, 6e3 ToBa Aa AoBeje A0 APYrv MPOMEHN — B KAacuduKaLmsaTa MAN OLLEeHKATa Ha OTAENHM
oT4YeTHU 06eKTM 1 onepaL K.

Te3n cTaHAAPTM M THIKYBaHUS BKAIOYBAT:

e U3meHeHue Ha MCC 27 ,MHOusudyanHu c¢uHaHcosu omyemu” — MeToh Ha COBCTBeHUs KanuTas B
camocToaTeNHN PuHaHcoBM oTyeTn — npueT oT EC Ha 18 gekemBpu 2015 I. (B CM/I@ 33 FOAULLIHWN MEPUOAMH,
3ano4BallLM Ha Uan cief 1 AHyapu 2016 1.);

e U3meHeHue Ha MCC 1 ,,[IpedcmassHe Ha uHaHcosu omyemu” — VIHMLMaT1Ba 3a onosecTsBaHe - npueT oT EC Ha
18 fekemBpU 2015 . (B CMAA 3@ FOAWULLHN NEPUOAMN, 3aMNOYBALLN HA UAN C1ej 1 AHyapu 2016 1.);

e V3meHeHus Ha pasau4Hu cmaHdapmu ,llodobperHus 8 MCQO (Yukba 2012-2014)”, NPON3TUYALLU OT FOAULLHMA
npoekT 3a nogobperua 8 MCOO (MCPO 5, MCPO 7, MCC 19 n MCC 34) OCHOBHO C Le/1 OTCTpaHsABaHe Ha
NMpoTUBOPeYMns N U3sAcHsABaHe Ha GopMyanpoBkM - npueTn oT EC Ha 15 gekeMBpU 2015 I. (MpomMeHuTe we 6baaT
npuiaraHu 3a roguLWHN Nepuoam, 3anoysallm Ha UK cneg 1 sHyapu 2016 1.).

e U3meHeHue Ha MCC 16 ,Mimomu, mawuHu u cbopvimerHua” u MCC 38 ,,Hemamepuan+Hu akmusu” — V3acHABaHe Ha
AOMNyCTUMUTE MeTOAM 3a aMopTu3auns - npmeTtn oT EC Ha 2 gekeMBpM 2015 r. (B CM/1a 3@ FOAMULLIHU NEPUOAMN,
3anoYBalL M Ha UK cies 1 AHyapu 2016 1.);

e V3meHeHue Ha MCQO 11 ,,CvBMecmHu cnopasymeHus” — CY4eTOBOZAHO OTYMTaHe Ha NpugobuBaHe Ha yyacTus B
CbBMECTHA AenHocT - npueT oT EC Ha 24 HoeMBpW 2015 I. (B CMAA 33 FOAMLILHWU NEPUOAM, 3aNoUBaLLN Ha UK
cneq 1 AHyapw 2016 1.);

e  U3smeHeHue Ha MCC 16 ,MImomu, mawuHu u cvopbviuceHus” u MCC 41 ,3emedenue” — 3emegenue: MNnaogoaanHu
pacTteHus - npueTtn oT EC Ha 23 HoemMBpM 2015 I. (B CMAA 3@ FOAMULLUHW MEPUOAM, 3anoyBaLLM Ha UAKN creg 1
fHyapu 2016 r.);

e [lpomeHn B MCOO 10 ,KoHconugupanu duHaHcosm otuetn”, MCOO 12 ,OnoBecTsBaHe Ha As/I0BE B ApYru
npeanpuatna” n MCC 28 ,MHBecTuuun B acouumpaHn n CbBMeCTHU npeanpuatua” — VIHBECTULLMOHHU
ApyxecTBa: MNpunaraHe Ha U3KAOYEHUS NPU KOHCoAMAaLmMa — npueTu oT EC Ha 22 cenTemBpM 2016 I. (B c1Aa 33
rOAMLIHM NEPUOAMN, 3aN0YBaLLM HA UK C/ied 1 iHyapu 2016 T).;
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CraHgapTv u pasacHeHus, nsgagerdm ot CMCC v npuetun ot EC, konTo BCe ouie He ca Bie3HaAU B cu/1a

KbMm gaTaTa Ha n3gaBaHe 3a 0406psaBaHe Ha TO3N UHAMBKUAYaNeH GUHAHCOB OTYET C/IeAHUTE CTaHAAPTU N U3MEHeHUs
KbM CbllecTBYyBalWM CTaHAAPTU U passicHeHUs ca usgageHn oT CbBeTa 3a MexAyHapoAHU CYETOBOAHW CTaHAAPTU
(CMCC) n ca npuetn ot EC, HO BCe oLLe He ca B/Ie3/I1 B CUa:

e  MC®O 15 ,lpuxodu om dozogopu ¢ kaueHmu” — npueT oT EC Ha 22 cenTemBpwu 2016 . (B CU/1a 33 FOAMLLHM
nepuozam, 3anoysallm Ha Uam cneg 1 sHyapm 2018r.);

e MC®O g ,OuHaHcosu uHcmpymeHmu” — npuet oT EC Ha 22 HoeMBpW 2016 . (B CM/Ia 33 FOAMULIHWN NEPUOAMY,
3anouyBallu Ha UK Cied 1 sHyapu 2018r.);

CraHgapTu u pasacHeHus, nsgagenn ot CMCC, konTo Bce oue He ca npueTn oT EC

PbKOBOACTBOTO, CUMTA, Ye e MOAXOASfILO A3 Ce OMNOBecTH, Ye CAeHUTe HOBU WM PEeBU3IUPAHU CTaHAAPTW, HOBU
pa3sCHEHUs M MPOMEHU KbM CbLLECTBYBALLM CTaHAAPTH, KOUTO KbM OTYETHaTa AaTa ca Beye u3gazeHun oT CbBeTa no
MeXAYHapoaHu cyeToBoAHU cTaHgapTu (CMCC), Ho Bce oule He ca og06peHu 3a npunaraHe ot EBponeiickaTa kommucus
M CbOTBETHO, HE Ca B3eTU BNPeABUA NpU N3roTBAHETO HA TO3M MHAUBUAYaANEH dUHAHCOB OT4YeT. [laTuTe Ha BM3aHe B
CuNa LWe 3aBUCAT OT pelleHnsaTa 3a ogobpeHme 3a npunaraHe Ha EBponelickaTa komucus.

e MC®O 14 ,Pasyemu 3a peeynamopHu omcpodeHu cmemxu” — EK peww pa He 3anoysa npoueca no
YTBbpPXAaBaHe Ha TO3U MeXANHEH CTaHAapT U Aa Yaka OKOHYATe/IHUS My BapUaHT;

e  MC®O 16, /lusuHa” — B CUAa 33 FOAULLHU NEPUOAM, 3aMOYBALLM HA UM CAef 1 SHyapu 2019 T.;

e [lpomerHu 8 MC®O 10 ,KoHcoaudupaHu ¢uHaHcosu omyvemu” u MCC 28 ,MHBecmuyuu 8 acoyuupaHu u
cvBmecmHu npednpuamus” — Mpogax6ba namn BHOCKa Ha akTUBU MeXAY MHBECTUTOP U HErOBO acoLMMPaHO MK
CbBMECTHO MpeAnpuUsATHE - OT/IOXEH 33 HeornpeeneH Nepuog;

e [Ipomeru 8 MCC 12 ,[JaHbyu 8bpxy doxoda” — MNpu3HaBaHe Ha OTCPOYEHM AaHbYHM aKTUBM 338 HEpeasM3npaHu
3arybu — B cuna 3a roguwwHM Neproam, 3anoYBallm Ha UK C1eg 1 SHyapu 2017 T.;

e [IpomeHu 8 MCC 7 ,Omyem 3a napuyHume nomoyu" - NHMumMaTMBa 3a ONOBECTABAHMUSA, B CU/a 33 FOAMLLHM
nepuoAmn OT 1 iHyapu 2017 T.;

e PasacHeHue Ha MC®O 15 “Mpuxodu om dozosopu ¢ kKAUeHMU” — B CUAA 3@ FTOAMULIHM NEPUOAM, 3arouBaLLn Ha
Wan cneg 1 sHyapu 2018 r.;

e [Ipomeru 8 MC®O 2 "MaawjaHe Ha 6azama Ha akyuu” - B CUa 3a FOAULLIHN NEPUOAMK, 3amnoyBaLLM Ha UK cieg 1
AHyapu 2018 T;

e [lpomenn B MCOO 4: MpunaraHe Ha MCOO g ,PuHaHcoBM MHCTPyMeHTU" ¢ MCDO 4 ,3acTpaxoBaTesiHK
JAorosopu" - B cMaa 3a FOAULIHM Nepuoamn, 3anoyBall Ha UAK cney 1 sHyapu 2018 r.;

e VI3meHeHus Ha pasaudyHu cmaHdapmu ,lTodobperHus 8 MCPO (4ukba 2014-2016) - B CU1A 33 FTOAWLLHW NMEPUOAN,
3anoysally Ha UK C1ej 1 AHyapu 2018 . U 1 AHyapu 2017 T;

e KPMCOO PazsacHeHue 22 ,Caenku € 4yxaecTpaHHa BaslyTa M aBaHCOBU Bb3HarpaxaeHus" - B Cuia 3a roAULWHN
nepuoAmn ot 1 AHyapu 2018 r;

e [Ipomeru 8 MCC 40 ,MHBecmuyuoHHU umomu" - TpaHcbepu Ha MHBECTULLMOHHU UMOTU - B CUAA 33 FOAMLIHU
nepuoAmn, 3anoysallm Ha UAn cieg 1 AHyapu 2018 r.;

®DUHaHCOBUTE OTYETHM Ca M3roTBeHM Ha Hbasa ncropmyeckaTa LeHa.
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[ pyXecTBOTO BOAM CBOWUTE CYETOBOAHM pernctpu B 6barapcku ses (BGN), KOMTO nprema KaTo HeroBa OTYETHa BaslyTa
3a npeacTtaBsHe. JlaHHWTe B OTYETa W NPUJIOXKEHUATA KbM HEero ca npescTaBeHn B XW/SAN 1eBa, OCBEH ako Helwo Apyro
M3PUYHO He e yKa3aHo.

MpeacTaBaHeTO Ha GWHAHCOBUS OTYET CbrAACHO MexXAyHapoAHWTe CTaHAapTV 33 (UHAHCOBM OTYETU MW3WCKBA
PbKOBOACTBOTO Aa HanpaBuM HaW-gobpu NpuUBAMBUTENIHM OUEHKM, HAYMCAeHWs U pa3yMHO 06OCHOBaHM
MPeAnosIoXeHNs, KOUTO OKa3BaT edeKT BbpXy OTYETEHWTE CTOMHOCTM Ha aKTMBUTE W MacMBWUTE, HA MpUxXoauTe U
pasxoAunTe, N Ha OMOBECTABAHETO HA YC/I0BHU B3EMaHUS M 3aAb/KeHUs KbM gaTaTa Ha oTyeTa. Te3n npubansmTesnHu
OLLEeHKW, HAYNC/IEHUS U NPEAMO/IOXEHNS Ca OCHOBaHWU Ha MHGOPMaL AT, KOSTO € HaJIMYHA KbM JaTaTa Ha PUHAHCOBUSA
oTYeT, NMopaaun KoeTo bbaelwmTe PpakTUYeckn pesyatatm bruxa Moram ga 6baaT pasiMyHKM OT TX (KaTO B YC/I0BUS Ha
dUHaHCOBA KpM3a HeCUrypHocTuTe ca Mo-3HauuTesHn). Ob6ekTWTe, KOUTO npeanonaraT MO-BMCOKA CTeMeH Ha
cybeKT1BHaA MpeLeHKa MAN CAOXHOCT, AN KbAETO MPeAnoNOXeHUATa U NpUbAN3UTESIHUTE CYETOBOAHWU OLEHKM Ca
CblLECTBEHM 32 GUHAHCOBUS OTYET, Ca ONOBECTEHU B [TpusoneHue N2 2.23.

2.2. CpaBHUTENHMU AaHHU

Jpy>XecTBOTO NpescTaBsa CpaBHUTEHA MHPOPMaL Vs B TO3M GUHAHCOB OTYET 33 e4Ha NPeAX0oAHa rofuHa.
Korato e HeobxoAMMO, CpaBHUTeNHWUTE AaHHM ce peknacuduumMpaT, 3a Aa Ce MOCTUrHe CbMOCTaBUMOCT CrpPSMO
NPOMeHM B NpeACTaBAHETO B TeKyLiaTa FroAnHa.

2.3. OyHKUMOHaNHa BaNyTa U NpM3HaBaHe Ha KYpCOBM Pas/inku

®yHKLMOHaNHATa Ba/lyTa M OTYETHATA BaJslyTa Ha NpejcTaBsiHe BbB GUHAHCOBUA OTHET Ha APYXKeCTBOTO € bbarapckusT
nes. OT 1 1011 1997 T. /1eBLT € GUKCMPAH B CbOTBETCTBME CbC 3akoHa 338 BHB kbM repmaHckaTa Mapka B CbOTHOLLIEHUE
BGN 1:DEM 1, a c BbBeXAaHETO Ha €BPOTO KaTo oduLManHa BasyTa Ha EBponenckuns cbios - C eBPOTO B CbOTHOLUEHMWE
BGN 1.95583:EUR 1.

Mpy MbpBOHaYa/IHO NPU3HaBaHe, CAe/ka B YyXAeCTpaHHa BaslyTa ce 3anucBa BbB QyHKLMOHAAHATa BalyTa, KaTo KbM
CcymaTa B UyXJecTpaHHa BaJsyTa ce npuaara 0OMeHHUST KypC KbM MOMEHTa Ha cAeskaTa uiu onepauuaTa. MapuuHnuTe
CPeACTBa, B3EMAHMATA M 33 b/DKEHUATA, KATO MOHETAPHU OTYETHU 06eKTU, JEHOMUHUPAHW B YyXAeCTPaHHa BasyTa ce
oTuMTaT BbB QYHKLMOHANHATA BaslyTa KaTo ce npuaara obMeHHUST Kypc, nybankysaH oT BHB 3a nocneaHus paboTeH
JeH Ha cboTBeTHUs Mecel,. KbM 31 flekeMBpU Te ce oLeHsBAT B 6b/irapckn neBa KaTo Cce U3Mo/3Ba 3aKNOUNTENHUAT
obmeHeH kypc Ha BHB.

HemoHeTapHuTe o0OT4YeTHM o00ekTM B oTyeTa 33 GUHAHCOBOTO CbCTOAHME, MbPBOHAYA/IHO JAEHOMUHWPAHU B
YyXZecTpaHHa BasyTa, Ce OTYMTaT BbB GYHKLMOHANHATa BalyTa KaTo Cce Npuiara UCTOPUYECKUAT OOMeHeH Kypc KbM
JaTaTa Ha onepaumnaTa U NOC/e/Ball0 He ce MPeoL,eHABaT Mo 3aK/UnNTeIeH Kypc.

EdexkTnTe OT KypCcoBUTe pas/ivku, CBbP3aHW C YPEeXAaHETO Ha TbProBCKW CAE/KW B UyXAEeCTpaHHa BasyTa, Wan
OTUMTAHETO Ha TbProBCKU CAE/KM B YyxJeCTpaHHa BajyTa MO KypcoBe, KOUTO Ca Pa3/IMYHK, OT Te3n, no KOUTO
MbpBOHaYasHO ca BuaM npusHaTK, ce BKAIOYBAT B OTYeTa 3a BceobxBaTHMA Aoxog (B nevanbaTta mam 3arybaTa 3a
roZnHaTa) B MOMEHTA Ha Bb3HUKBAHETO MM, KaTO Ce NMpeACTaBAT KbM “Apyru 4oxoaun/3arybu oT gelHocTTa.

2.4. Mpuxoam

MpuxoanTe B APYXeECTBOTO Ce MpuM3HaBaT Ha 6asa NMpuHLMNa 33 HAYMCASIBAHE U A0 CTEMEHTa, A0 KOSTO CTOMAaHCKUTE
n3roam ce npuaobmMBaT OT APYXKECTBOTO, U JOKOKOTO MPUXOAUTE MOFaT HAZAEXAHO Aa Ce U3MepST.

Mpy NpeAOCTaBAHETO Ha YTy, MPUXOAUTE Ce MPU3HABAT, OTUMTAMKM eTana Ha 3aBbPLUEHOCT Ha CAe/IkaTa KbM Kpasi Ha
BCEKW OTYETeH Nepuog, ako To3M eTan Moxe fa 6bae HageXAHO U3MepeH, KakTo 1 PasxoAnTe, U3BbPLUEHM NO caeskaTa
M pasxoauTe 3a npukaouBaHeTo M. OBMYaHO NpUXOAWTE OT YCAYrM ca TakKCuM 3a: U/JEHCTBO, perncrpauus u
npeperuncTpayus, MHPopMaLMOoHHO 0bCyxBaHe, MHTEPHET U OH-/aliH TbProBUA U KOMUCMOHHU 3a CAENKMN C aKLuu U
obaunraymm n ce npM3HaBaT NpU 1 3a Nepuoga Ha NpegocTaBsHe Ha ycayraTa.

Mpu npogaxbute Ha obopyaBaHe (ABArOTPalHM aKTWBWM) MPUXOAUTE Ce MPWU3HABAT, KOraTo BCUYKW CblL,ECTBEHU
PVICKOBE 1 NMOJI3M MPOM3TUYALLM OT TIXHaTa CO6CTBEHOCT MPeMUHaBaT B KynyBaya.

®urHaHCcoBUTE NPUXOAM Ce BK/IOYBAT B OTHETa 3a BceobxBaTHUSA J0X0Z (B nevanbaTta nam 3arybaTa 3a roguHara), Korato
Bb3HWKHAT, U Ce CbCTOAT OT: JIMXBEHU NMPUXOAUN MO NPeAoCTaBeHN Aeno3nTu B 6aHKM C MHBECTULMOHHA LeJl, IMXBEHU
MPUXOAM MO NpesoCcTaBeHN Aeno3nTh B HaHKM N0 pero cAenku, IMXBeHW NPUXOAN No Tekyly M pasnialyaTesHn CMeTKY,
MpUXoAM OT WMHBECTULMWM HA pa3nosioxeHue 3a npodaxba W MpPUXOAM OT MHBECTULUM, AbPXaHW A0 Najex,
MOJIOXUTENHUTE KyPCOBM Pas/IvKu MO BaJlyTHU OnepaLMu 1 3a 3aeMHK onepaLmuy, HeTHo. Te ce NpeACcTaBAT OTAEe/HO OT
duHaHCcoBUTE pasxoaM Ha JMLeBaTa CTpaHa Ha oT4yeTa 3a BCeobxBaTHWMA AoxoA (B nedvanbata uau 3arybaTa 3a
roguHaTa). JINXBEHUAT MPUXOA Ce MPU3HABa KaKTO Ce Hayuc/ifBa W BK/OYBA B TekywwuTte nevandbu u 3arybu
MPONOPLMOHAHO BbB BPEMETO Ha CbLL,eCTBYBAHETO Ha CbOTBETHUS IMXBOHOCEH akTWB Ha 6a3a MeToga Ha epekTMBHaTA
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nnxBa.

HeTHuTe pasavkm OT npoMsHa Ha BajyTHW KypcOBe, CBbpP3aHW C MapU4YHW CPEACTBA, TbProBCKM B3eMaHUs U
33 b/KEHUS, EHOMUHMPAHW B Yy)XXAeCTPaHHa BaslyTa, Ce BK/IOYBAT B OTYETA 33 BCe0OXBaTHMSA A0X04 (B nevanbaTa nam
3arybaTa 3a rogmnHaTa), KoraTto Bb3HMKHAT, KaTO Ce NPEACTABAT HETHO KbM “gpyru goxogu/3arybu oT gedHocTTa.
JoxoanTe OT AMBUAEHTU Ce MpM3HaBaT B TeKywuTe neyasnbu 1 3arybmu u ce npejcTaBsaT B 0T4YeTa 3a BCeOOXBATHUS
AOXOJ Ha AaTaTa, KoraTo APYXecTBOTO Npugobue NpaBoTo 4a Nojyyy MAalWaHeTo B pe3y/iTaT Ha B3eTO pelleHue 3a
pasnpegesieHne Ha HaTpynaHW nevanbu w pesepBM OT CTPaHa Ha akuMoHepuTe (CbAPYXHULUTE/eAHONINYHUS
cobcTBeHuK). MpuxoAnTe OT AUBUAEHTU U IMXBU OT MHBECTULMM B AA/I0BE N LLEHHW KHMXKA Ce TPeTUpaT U NpesCcTaBsT B
oTYeTa 3a BCeobxBaTHUSA A0X04 (B nevyasnbaTa nav 3arybata 3a rognHaTta) KaTo GUHAHCOBU NPUXOAM.

2.5. Pa3xogu

PasxoguTe B ApYKeCTBOTO Ce NPM3HABAT B MOMEHTA Ha TAXHOTO Bb3HMKBAHE M HA Haza NPUMHLMNNTE HA HAYUC/IsIBaHE U
CbMOCTaBMMOCT.

PasxoguTe 3a 6bAeLL M Neprosm ce OT/araT 3a NpusHaBaHe KaTo TeKYLL, Pa3xo4 3a Nep1oAa, Npes KOWTo 40roBopuTe, 3a
KOWUTO Ce OTHACAT, Cce N3Nb/IHABAT.

®uHaHCcOoBUTE pasxoAm ce BKJIOYBAT B OTYeTa 3a BCeobXBaTHUS f0X04 (B nevanbaTta nam 3arybaTa 3a roguHaTa) u ce
CbCTOAT OT: JINXBEHU pa3xop,m, BKJ1. 6aHKOBVI Takcn mn ,u,pyrvl I'IpeKVI pa3xop,m no 6aHKOBl/I 3aeMm mn peno-cp,enKM,
oTpuLaTe/IHUTE KYPCOBM Pas/vKK OT BaJlyTHU OMepaLuu M 3a 3aeMHW CPeACTBa, HETHO, 3arybu oT obesueHka Ha U
caenkm ¢ GUHAHCOBM akTUBM. Te ce NPesCTaBaAT OTAE/HO OT GUHAHCOBUTE NPUXOAM B OTUETA 33 BCEOBXBATHMA J0X04 (B
nevyanbarta uav 3arybarta 3a rogmHara).

2.6. motu, mawurHn n obopyaBaHe

NmoTuTe, MalwmHUTe 1 obopysBaHeTo (4bArOTPANHM MaTepUaHM akTUBK) ca NpescTaBeHn BbB GUHAHCOBUSA OTYET MO
ncTopuyecka LeHa Ha npugobreaHe (cebecToMHOCT), HaManeHa C HaTpynaHaTa aMopTM3aLLus 1 3arybuTte ot obesueHka.

MbpBOHayanHO oL eHABaHe
Mpy MbpBOHAYANHOTO CU NpUAZOO6MBaHE UMOTH, MALLMHK 1 0bOpYyABaHe ce OLeHsABAT No cebecTOMHOCT, KOATO BKJ/IIOYBA
nokynHaTa LeHa, BKJ. MUTHUYECKUTE TaKCU U BCUYKWM NPeKkn pasxohn, Heobxoaumu 3a npuBeXJaHe Ha akTuBa B
paboTHO cbcTosiHMe. [peknTe pa3xoam ca: pasxoAn 3a NOAroToBka Ha 0bekTa, pa3sxoAmn 3a MbpBOHaYa Ha AOCTaBKa U
06paboTka, pa3xoAunTe 38 MOHTaX, Pa3xOAM 38 XOHOPAPU Ha LA, CBbP3aHK C MPOEKTa, HeBb3CTaHOBSEeMUTE AaHbLU U
APp-
[pyXecTBOTO € onpeAennsio CTOMHOCTEH Mpar OT 500.00 /B, MOJ KOWTO MpuAobuTuTe aKkTMBM HE3aBUCUMO, Ye
NPpUTEXaBaT XapakTepuUcTUKaTa Ha AbArOTPaeH akTUB, Ce TPETUPAT KaTo TeKYLL, pa3Xo[ B MOMEHTa Ha I'IpVIAO6VIBaHeTO
nM.

MocneaBaulo oueHsABaHe
N36paHmaT oT ApyxecTBOTO NOAXOZA 3a nocaejBala 6anaHcoBa OLeHKa Ha MMOTWUTe, MawuHUTe U obopyaBaHeTo e
Mo enbT Ha cebecTonHocTTa No MCC 16 — uctopryecka LieHa Ha npugobuBaHe, HamasieHa C HAuMC/IEHUTE aMopPTU3aLLUK
W HaTpynaHuTe 3arybu ot obesueHka.

MocneaBawm pasxoam
PasxoaunTe 3a peMOHTU 1 MOAAPbBXKA Ce NMPU3HaBaT 33 TeKyLWW B NepuoAa, npes KOWTO ca HanpasBeHW. M3BbplueHn
noc/iesBall M pa3xoam, CBbp3aHu C UMOTH, MalLMHK U obopysBaHe, KOUTO UMAT XapakTep Ha NOAMSHA Ha onpeJjesieHu
Bb3/10BM HYaCTW W arperaTtu, Win Ha NpeyCcTPOMCTBO U PEKOHCTPYKLMS, Ce KanuTaamsmpaT KbM 6anaHcoBaTa CTOMHOCT Ha
CbOTBETHUS akTVB U Ce Mpepasriex/a oCTaTbyHUs My NOJIe3eH XMBOT KbM JaTaTa Ha Kanutanusauus. ColyeBpeMeHHo,
HeaMOpTM3MpaHaTa YacT Ha 3aMeHeHUTe KOMMOHEHTH ce M3nucBa oT 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE U Ce NPU3HaBa
B TeKYLLMTE Pa3xoAMn 3a Neproga Ha NpeycTponCTBOTO.
MeTtoaun Ha amopTusauus
Jpy>XecTBOTO 13M0A3Ba IMHEEH METO/A Ha aMOPTM3aLMA Ha AbArOTPaMHUTE MaTepUaHN akTUBU. AMOPTU3NPAHETO Ha
aKTMBMTe 3aMo4Ba, KOraTo Te ca Ha pa3noJioxeHue 3a ynotpeba. 3emaTa He ce amopTusmMpa. MNoNe3HUAT XMBOT NO Frpynu
aKTMBW € onpejeneH B CbOTBETCTBME C: GU3NMYECKOTO M3HOCBaHe, cneuudukata Ha obopyaBaHeTo, bbaeuwimTe
HamepeHus 3a ynoTpeba 1 c npesnoiaraeMoTo MOPAJIHO OCTapsiBaHe 1 e KakTo C/1ejBa:
e (CrpaguM-—s5or.
®  CbOpbXeHUs —7T.
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e  MawwHu obopyaBaHe — 0T340 6T.

®  TPaHCMOPTHM CPEeACTBA — 4 T.

®  KOMMIOTPU—2T.

®  CTOMAHCKW MHBEHTap—6.7T.
OnpegeneHnsT CPOK Ha FOAHOCT Ha AbArOTPAMHUTE aKTUBU Ce MperaexAa B Kpas Ha BCIKa FO4MHa 1 MpW yCTaHOBsIBaHe
Ha 3HAYMTENHM OTK/IOHEHWS cnpsMo ObJellnTe OYakBaHWSA 3a CPOKA Ha M3MON3BAHETO Ha aKTUBMUTE, CbLUAT ce
KOpUrvpa nepcrnekTUBHO.

O6e3ueHKa Ha aKTUBM

BanaHcoBWTEe CTOMHOCTM Ha MMOTWTE, MalMWHWUTE U 0BOpYABAHETO MOAJexaT Ha nperses 3a obesueHka, KoraTo ca
Haauue CbbUTUS UM NpOMeHU B 06CTOATENCTBATA, KOMTO MNOKas3gaT, ye Te 61uxa MOrau Aa Ce OT/AMYaBaT TPaWHO OT
Bb3CTAHOBMMATA MM CTOMHOCT. AKO Ca Ha/MLEe TakuMBa UHAMKATOPK, Ye NPpUBIU3UTESHO ONpeaeeHaTa Bb3CTaHOBUMA
CTOMHOCT € MO-HUCKA OT TAXHaTa 6asaHCoBa CTOMHOCT, TO Noc/ieAHaTa Ce M3NUCBA A0 Bb3CTaHOBMMATA CTOMHOCT Ha
aKkTuBuTe. Bb3cTaHoBMMaTA CTOPIHOCT Ha A'bﬂFOTpaVIHVITe MaTepVIaﬂHVI aKTBWM e NMo-BMUCOKaTa OT ABeTe: CI'IpaBeAJ'IVIBa
CTOMHOCT 6e3 pa3xoau 3a npogaxba nam cToMHocT npu ynotpeba. 3a onpegensHeTO Ha CTOMHOCTTa Npu ynoTpeba Ha
aAKTUBUTE 6'bAeLIJ,I/ITe I'Iapl/l"IHl/I noTouun ce AVICKOHTl/IpaT A0 TAXHaTa HacToALLa CTOVIHOCT KaTo ce npvmara ANCKOHTOBAa
HOpMa MpeAu AaHbLW, KOATO OTPassBa TEKYL,MUTE MasapHU YCIOBUA M OL,EHKW Ha BPeMEeBaTa CTOMHOCT Ha mapwTe u
puckoBeTe, cnelmdUUHM 3a CbOTBETHUS aKTUB. 3arybuTe oT 06esL,eHKa ce OTYUMTAT B OTYETA 33 BCEOHXBATHMA 40X04 (B
nevyanbarta uav 3arybarta 3a rogmHara).

Meuan6bu n 3arybu ot npogaxba
MaTtepuanHuiTe AbAroTpanHM akTUBK Ce OTMMCBAT OT OTYeTa 33 GMHAHCOBOTO CbCTOSIHUE, KOTaTo Ce M3BaAAT TPaHO OT
ynoTpeba v He ce 04akBaT OT TaX Obgelln CTONAaHCKM U3roAu nan ce NpogaaaT. Mevanbute nam 3arybute ot npogax6bm
Ha OTAe/IHM aKTUBM OT rpynaTa Ha “MMOTM, MalunHK 1 0bopyaBaHe” ce onpeaensT Ypes CPaBHABAHETO Ha NPUXOAUTE OT
npogax6aTa M 6anaHcoBaTa CTOMHOCT Ha aKTMBA KbM JaTaTa Ha npogaxbaTta. Te ce nMocoyBaT HETHO, KbM “Apyru
Aoxoan/(3arybu) oT enHOCTTa” Ha /iMLLeBaTa CTpaHa Ha oTYeTa 3a BceobxBaTHUA Aoxoz (B neyanbaTa uam 3arybaTa 3a
roguHaTa).

2.7. HemartepuanHu aktuem

HemaTepunasHuTe akTMBM Ca NpeACcTaBeHU BbB GUMHAHCOBMS OTYET MO LeHa Ha NpuaobuBaHe, HamMasieHa C HaTpynaHaTa
amopTusaumsa v 3arybute ot obesueHka. B TeXHUS CbCTaB Ca BK/OUYEHM OCHOBHO JINL,EH3MW 33 NPOrPaMHM MPOAYKTU U
/IMLLEH3 33 TbProBcka CMCTEMA, U3MO/I3BAHM B 4 PYXXEeCTBOTO.

B ApyxecTBOTO ce mpunara JMHEEH METOJ Ha aMopTU3aLUs Ha HeMaTepuasiHUTE aKTUBW MpU OnpejesieH noseseH
XWBOT OT 2 FOAMHU A0 5 FOANHM.

BanaHcoBaTa CTOMHOCT HA HeMaTepuaaHUTE aKTMBM NOAJIEXU Ha npersied 3a obesueHka, KOraTo ca Haauvle cbbutus,
WM MPOMEHN B 00CTOATENCTBATA, KOUTO MOCOYBAT, Ye HasiaHCcoBaTa CTOMHOCT B61 MOr/1a Aa HaJBMLLIABa Bb3CTAHOBMMATA
UM CTOMHOCT. ToraBa obe3ueHkaTa ce BK/OYBA B OTYETa 3a BCeobxBaTHMA foxo4 (B nevanbata wam 3arybaTa 3a
rogauHaTa).

HemaTepuanHuTe akTMBM Ce OTNMUCBAT OT OTYeTa 3a GMHAHCOBOTO CbCTOSIHUE, KOraTO Ce U3BaAAT TpalHo OT ynoTpeba u
He ce 04aKBaT OT TAX ObAeLM CTONAHCKU U3roAM UAK ce npoasaT. Nevanbute nam 3arybute ot nposaxobu Ha oTAENHM
aKTMBW OT rpynaTta Ha “HemMaTepuanHUTe akTMBW" ce OnpeaensiT Ypes CPaBHSABAHETO Ha NpPUXoAUTe OT npogaxbaTta u
H6anaHcoBaTa CTOMHOCT Ha aKTMBA KbM JaTaTa Ha npogaxbaTa. Te ce nocousaT HETHO, KbM “Apyru goxoaun/(3arybu) ot
JeMHOCTTa” Ha /IMLLeBaTa CTpaHa Ha oTyeTa 3a BceobxBaTHMA Aoxog (B nevanbata uam 3arybaTta 3a rogmnHaTa).
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2.8. MHBeCTULUU B AbLIEPHU APYIKECTBA

[bliepHO ApYyXeCcTBO € TakoBa /APYXeCTBO, HaJj KOETO JpYyXeCTBOTO KaTO WHBECTUTOP MNpuTexasa KOHTPOI.
MpuTexaBaHeTO Ha KOHTPON O3Ha4yaBa, Y€ WMHBECTUTOPBLT € M3/I0XEH Ha, WAM MMa MpaBa BbpPXy, NPOMEHIMBATA
Bb3BPbL,AEMOCT OT HEroBOTO y4yacTve B MPeAnpuATUETO, B KOETO € MHBECTMPAHO, M MMa Bb3MOXHOCT Ja OKaxXe
Bb3/le/iCTBME BbPXy Tasu Bb3BPbLLAEMOCT MOCPesCTBOM CBOWTE NPaBOMOLLUS BbPXy NPeAnpuUATUETO, B KOeTo e
MHBECTMPAHO.

A bArocpoyHUTE MHBECTUL UK, NPeACTaBAABALLM aKLLUK B AbLLEPHWN APYXeCTBa, Ca NpejcTaBeHn BbB PUHAHCOBUSA OTHET
no ueHa Ha npugobusaHe (cebecTOMHOCT), KOATO MpesCTaB/fBa CrpaBeAsiMBaTa CTOMHOCT Ha Bb3Harpax/eHWeTo,
KOEeTO e nnaTeHo, BKJ1. NpeKnTe pasxoAm o npuaobrnBaHeTo Ha MHBECTULUATA.

Tesn nHBeCTUL MM He ce TbpryBaT Ha GoHZA0BM Bopcu.

MpuTexaBaHUTe OT APYXecTBOTO MHBECTULMKU B AbLLEPHU ApyXecTBa NoAsiexaT Ha nperne/ 3a obesueHka. Mpwu
ycTaHoBsiIBaHe Ha yc/i0oBusA 3a obesleHka, cbliaTa ce NpusHaBa B OTYeTa 3a BceobxBaTHUS goxog (B nevanbata uau
3arybaTa 3a rogmHaTa) KaTo PUHaAHCOB Pa3XOoA.

Mpu nokynka u npogaxba Ha MHBECTULMMN B AbLLEPHU APY>XXeCTBa Ce Npuaara “gataTta Ha Ck/toYBaHe" Ha cAenkarTa.
NHBecTMUuMMTE Ce OTNMCBAT, KOraTo ce MNpexBbpAAT MpaBaTa, KOUTO MpPOM3TMYAT OT TAX Ha ApYyrn auvua npwu
HacTbNBaHeTO Ha NPaBHUTE OCHOBAHWSA 33 TOBA W MO TO3M HauMH ce 3arybBa KOHTPO/a BbPXYy CTOMAHCKUTE M3roAu oT
nHBecTuLunTe. JloXxoAbT OT NpogaxbaTa UM ce npeacTaBs KbM ,pUHAHCOBK Npuxoan” UK pecn. “GrUHaAHCOBM pasxoan”
Ha oT4eTa 3a BceobxBaTHUA A0x04 (B nevanbata uam 3arybata 3a rogunHaTa).

2.9. NHBeCTUL MM B CbBMECTHU APy>XecTBa

CbBMeCTHO JpYXeCTBO e TakoBa NpeanpusTve, Cb3AaAeHO MO CuaaTa Ha JOrOBOPHO CropasyMeHue MexAy
APYXeCTBOTO KaTO MHBECTUTOP M e4HO WM MoBeye APYyrv CTPaHu (4pyxXecTBa), KOUTO ce 3aemaT C oblja cTornaHcka
AEVHOCT U BbpXy KOATO KOHTPOAMpalLUTe CbAPYXHULM YrpaxHSBaT CbBMeCcTeH KOHTpoJ. CbBMeCTeH KOHTPOA e
Haauye Korato B3€MaHeTO Ha CTpaTernyeckuTte d)I/IHaHCOBl/I M ONepaTMBHU pelleHnsa, CBbP3aHU CbC CbBMECTHOTO
APYXeCTBO e /JOrOBOPHO YCTAaHOBEHO /Ja CTaBa CbC 3a4b/KUTENHO €AMHOAYWHO Cbraacne (KOHCEHCYC) MeXAy
KOHTPOMpALLUTE CbAPYXHULM. Moc/iefHUTE MMAT NpaBa BbpXy HETHWUTE aKTUBM Ha CbBMECTHOTO APY>XXEeCTBO.
VHBecTMUMUTE B CbBMECTHU /pyXecTBa ca MNpeACTaBeHW BbB (PUHAHCOBMA OTHYeT MO LeHa Ha npugobusaHe
(cebecTOMHOCT), KOATO NPeACTaB/ABA CNPaBeA/IMBaTaA CTOMHOCT Ha Bb3HarpaXAeHWeTo, KOETO e NIaTeHo, BKA. NpekunTe
pa3sxoaun no I'IpVIAO6I/IBaHETO Ha MHBeCTULUnNATa.

anTe)KaBaHVITe OT APYXeCTBOTO MHBECTULWN B CbBMECTHU APYXECTBa NOAJIEXAT Ha npernej 3a O6e3LI,EHKa. rlpl/l
yCTaHOBfIBaHe Ha yc/10BMs 3a obe3LeHKa, CblyaTa ce Mpu3HaBa B OT4YeTa 3a BCceobXxBaTHUA f0x0o4 (B nevanbata mam
3arybata 3a rogunHaTa) KaTo GUHAHCOB Pa3XOA.

MHBecTMUMUTE B CbBMECTHU ApPYXECTBa Ce OTMMCBAT, KOraTo Ce MPexBbp/AT NpaBaTa, KOMTO MPOM3TUYAT OT TAX Ha
APYTY VLA Npu HaCTLMNBAHETO Ha MPaBHWTE OCHOBAHMS 3a TOBA M MO TO3W HAYMH ce 3arybBa CbBMECTHUSI KOHTPO
BbPXY CTOMAHCKUTE U3roAM OT UHBeCTUUMUTE. JloXOABT OT NpojaxbaTta UM ce NpesCcTaBs KbM cTaTUATa GUHAHCOBU
MPUXOAM UK pecn. PUHAHCOBU PasXOAM Ha OTHETA 3a BceobxBaTHWS A0XOZ4 (B nevanbaTa uau 3arybaTta 3a rogmHaTa).

2.10. IHBeCTULMM Ha pa3nosioxeHue 3a npogax6a

[bArocpoyHnTe MHBECTUL MM BbB GUMHAHCOBM aKTUBM Ha Pa3nosioxeHue 3a npogaxba ca HegepyBaTMBHU GUHAHCOBU
aKTMBM, MPeACTaBAsABalLM: @) ABATOBM LEHHU KHWXA C QUKCUPaHU WAU omnpejenseMy naawanus n dukcupaHu
MaTypUTeTHU AaTu 1 6) akL UK 1 AsA10Be OT KanuTasia Ha ApPYyru Apy>KecTBa (MalLMHCTBEHO yyacTue).

MbpBOHayanHo oueHABaHe
MbpBOHaYasHO MHBeCTULMUTE (PUHAHCOBUTE aKTMBM) Ha pa3nosioXeHWe 3a npogaxba ce npusHaBaT MO LieHa Ha
npuzoburBaHe, KOATO e cNpaBeAIMBaTa CTOMHOCT Ha Bb3Harpax/eHWeTo, KoeTo e 6110 NaaTeHo, BKAIOUMTEHO NpeKUTe
pasxoAu no npuaobrnsaHe Ha MHBECTULMATA — (PUHAHCOBUS aKTUB).

MocneaBalyo oueHABaHe
MpuTexaBaHUTe OT APYXECTBOTO MHBECTULMUMN (MHAHCOBM aKTMBM) Ha pa3rosioXeHue U 3a npogaxba ce oueHsBaT
nocsaezBallo no cnpaBeanmBa cToMHoCT (MpunouceHue N@ 2.22.).
[AbArocpoyHUTE UHBECTULLMM, NPEACTABAABALLN ABATOBU LLEHHU KHUXA ¢ GUKCUPAHW UAK onpeaensieMy NaalaHus v
bUKCUpaHN MaTYpUTETHU AaTW NOC/IeBALLO Ce OLEHABAT U Ce MPeACTaBsAT B OTYETa 3@ GMHAHCOBOTO CbCTOSIHUE MO
CnpaBeA/IMBa CTOMHOCT MpU CNa3BaHETO Ha CefHaTa NoanTUKa: ,0NnpejesisiHe Ha CrpaBeiinBaTa CTOMHOCT AMPEKTHO
Ha 6a3a nasapHW LeHW (LeHW Ha AWabpu) — ,MoCiefHa LeHa KynyBa“kbM mociefHus paboTeH JeH Ha CbOTBETHWSA
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OTYeTHMS Nepuoa (roaunHa), T.e. AMPEKTHU (Hekopurnpanm) uexHm (Hueo 1).

MpuTexaBaHUTe OT APYXECTBOTO MHBECTULMU (PUHAHCOBM aKTUBM), MPEeACTaBASBALM aKUUM B APYrU ApPYXKeCcTBa
(ManuMHCTBEHO y4YacTme), He ce TbpryBaT Ha akKTMBEH Ma3ap U 3a TAX HAMA KOTUPOBKM Ha MasapHu LeHwu. MNocaeaBalo
Te Ce OLEHsBAaT M MpeacTaBsAT B oTyeTa 33 GDMHAHCOBOTO CbCTOSIHWE MO CNpaBe//IMBa CTOMHOCT, OnpejesnsiHa ypes
npuiaraHeTo Ha MPUXOAHWS MOAXOA, pecrn. MeToAa Ha AUCKOHTMPAHUTE MapMyHW MOTOLM KaTO OCHOBHA OLeHbYHa
TexHuka (HuBo 3).

Mo n3kaoveHne, 3a ApyxecTsa/npesnpuaTnsa OT 3aTBOPEH TUM, 38 KOUTO e TPYAHO Aja Ce HaMepAT AaHHM 3a aHa/10roBum
nasapHu caenku muam nopagm obcTonTencTBoTo, Ye 6bAeloTo PyHKLMOHMPaAHE Ha Te3n APYXecTBa e CBbP3aHo C
onpesesieHN HeCUrypHoCTM, 3a Ja MOXe Ja Ce HanpaBaT AOCTaTbYyHO Pa3yMHUM W OBOCHOBAHW AbJArOCPOYHM
NpesnosioXeHUss 3a U3YUCIABAHETO Ha CrnpaBeAsiMBaTa CTOMHOCT Ha TeXHUTE akuMu 4Ype3 Apyru anTepHaTUBHU
OLLeHbYHM METOAM - CE OL,eHABAT MO L,eHa Ha npugobusaHe.

EdexkTTe OT nocnegBaliaTa MpeOLEHKA Ha LLEHHUTE KHWXA A0 TAXHaTa CrpaBej/iMBa CTOMHOCT Ce NpeACTaBsaT B
oTZe/1eH KOMMOHEHT Ha OTYeTa 33 BCeO6XBATHUA J0X04 (B 4PYrv KOMMOHEHTM Ha BCeODXBaTHUS JOXOA) U Ce NpU3HaBaT
B OTYeTa 3a BceobxBaTHMA foxo4 (B nevanbata wam 3arybaTta 3a rogmHaTta) npu ocBoboxzgaBaHe (mMpogaxba) oT
CbOTBETHaTa MHBECTULLMSA KaTO Ce NMoCcoYBaT KbM CcTaTusTa “dprHaHCOBU Npuxoamn” nam ,GrUHaHCOBM pasxoan”.
MpuxoAnTe OT JINXBY, CBBbP3aHU C AbBAFOCPOYHMN MHBECTULMM (GUHAHCOBKM aKTVMBM) Ha pa3nosioxeHue 3a npoaaxoa,
npeacTaBAsBaLLM: AbJFOBU LLEHHU KHMXKA C GUKCUPAHW UK onpegensieMu NaawaHns u GUKCMpaHn MaTypuTeTHN JaTu
Ce NpuM3HaBaT M NpeACcTaBAT Ha H6a3a edekTMBeH A40X0/ B OTYETa 33 BceobxBaTHUSA A0x04 (B nevanbaTta uam 3arybata 3a
roAnHaTa) KbM cTatTusTa ,dUHAHCOBM Npuxoan”.

MpuxoAnTe OT AMBUAEHTM, CBbP3aHU C AbAFOCPOYHU MHBECTULUM (GUHAHCOBU aKTMBM), NPeACTaBAABalLM aKLUW B
APYrvn ApyxecTBa (Ma/LMHCTBEHO yyacTue) Ce Mpu3HaBaT KAaTo TeKylu MPUXOAM M Ce NpeacTaBAT B OT4yeTa 3a
BCceobxBaTHUS fox04 (B nevyasnbaTa uav 3arybata 3a rogmHaTa) KbM cTaTunaTa ,GUHAHCOBU Npuxogn”.

MpuTexaBaHWUTE MHBECTUL MM Ha Pa3noJsioxXeHMe 3a npogaxoba ce npersnexaaT KbM Kpasi Ha BCEKW OTYETEH Nepuog v npu
yCTaHOBsIBaHE Ha YC/I0BMSA 3a MepMaHeHTHa obes3ueHka, CbliaTa ce OTpa3sBa B OTYeTa 3a BceobxBaTHUA Aoxog (B
nevyanbata uam 3arybaTa 3a roguHaTa) KbM cTatus ,GUHAHCOBM pa3xoam”.

Mpu ycTaHoBsIBaHe Ha ycn0BUS 3a obe3leHka, CblyaTa ce onpejess KaTo pa3ivka Mexay banaHcoBaTa CTOMHOCT U
Bb3CTAaHOBMMATa CTOMHOCT Ha MHBECTMLMATA M Ce OTpa3siBa B OT4YeTa 3a BceobxBaTHUS Aoxog (B neyanbata wau
3arybaTa 3a rogMHaTa), OCBeH ako npes NpeaxoHu nepnoam nma GopmMmpaH NoaoXnTeeH pe3eps 3a Te3n MHBECTULUN
— ToraBa MbpBo 0be3leHKaTa ce NMOKPUBA 3a CMeTKa Ha TO3M pe3epB U Cce NpeACTaBs HETHO B OTYETa 3@ BCeOOXBaTHUS
J,0X0Z (B APYrY KOMMOHEHTU Ha BCEOOXBATHUS ,0XOA,).

2.11. UHBecTMLMY, AbpiKaHU A0 Nagex

NHBecTUL MM BbB GUHAHCOBU aKTUBM, AbPXAHU A0 MAAEX Ca TakKMBa aKTUBW, KOWUTO MPEACTABAABAT AbAMOBU LLEHHM
KHMXA, C GUKCUPAHUN UM ONpesensieMun NaalwaHms n GUKCMpaHM MAaTypUTETHU 4aTH, CMIPSMO KOUTO APYXeCTBOTO npu
TAXHOTO NpuAO6UBaHE MMa NMOIOXMUTENHO HAMEPEHMNE U Bb3MOXHOCT a AbPXM A0 HACTHMBAHETO Ha MNAAexa UM.

Te3n aKkTMBM Ce OLEHABAT MbPBOHAYA/IHO MO TAXHATA LEHa Ha npugobrBaHe, a NOC/ieABaWo — MO aMOPTU3MPYEMa
CTOMHOCT NpW M3MON3BAHETO HA METOAA Ha edeKTUBHATA IMXB], HaMasieHa ¢ obe3LeHKa, ako MMa TakaBga.

MpuxoauTe OT TAX Ce MPWM3HABAT W NpeAcTaBAT Ha 6asa edekTUBEH J0XOJ4 B OTYeTa 3a BCeobXBaTHWUA foxog (B
nevyanbaTta nam 3arybaTa 3a rogmHaTa) KbM cTatTusTa ,PUHaHCOBU Npuxoamn”.

2.12. TbpProBCKM1 U APYry B3eMaHus

TbproBckMTe B3eMaHUs ce OTYMTAT U MpeACcTaBAT BbB (UHAHCOBUS OTYeT MO CrpaBeAsMBa CTOMHOCT Ha 6asa
CTOMHOCTTa Ha OpUrMHaNHO u3gageHata ¢akTypa (cebecToMHOCT), HamaneHa C pa3mepa Ha obesueHkaTa 3a
Hecbbupaemun cymu.

MpubansnTenHaTa oLeHKa 3a 3arybu oT CbMHUTENHU U HeCbbupaeMu B3eMaHWsA ce MpaBK, KOraTo 3a CbbupaemMocTTa Ha
LsJaTa CyMa MAM Ha YacT OT Hesi CbleCTBYBa BMCOKA HeCUrypHocT. Hecbbupaemute B3eMaHuWsi ce U3NUCBAT, KOraTo
npaBHWTE OCHOBaHMWS 3a TOBa HacTbnAT. Korato AaZeHoO B3eMaHe Ce MpeLeHM KaTo HambjHO Hecbbupaemo, To ce
M3nmcBa 3a cmeTka Ha kopekTusa (llpunoweHue N@ 2.19.1).

2.13. CpO‘-IHVI Aeno3nTmn e 6aHKum

[eno3ntu B 6aHKM NpesCcTaBAsaBaT B3eMaHWs OT 6aHKM NO MHBECTUPAHM CBOBOAHM MAapUyHU pecypcu nog opmaTa Ha
CPOYHM AEMNo3WUTU C OPUrMHANEH MATypuTeT Haj 3 Meceua. [JenosntuTe ce oLeHsBaT M Ce NPeACcTaBaT B OTYeTa 3a
$UHAHCOBOTO CbCTOSIHME MO aMOPTU3MPYEMA CTOMHOCT.

B oTyeTa 3a pMHAHCOBOTO CbCTOSIHME Te Ce NPEeACTaBAT KbM rpyrnaTta Ha “CPOYHM A4eno3nTu B 6aHKKM, C MHBECTULMOHHA

"

uen”, a B OT4eTa 3a nMapuyHuUTe noTounm — KbM “I'IapVILIHl/ITe noTouW, aHraXXmpaHn B UHBECTULMOHHATA AeﬁHOCT Ha
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APYXecTBOTO".
MonyyeHaTa AMXBa OT Te3W AENO3nTK Ce NpeACTaBs KaTo MPUXOZ OT JIMXBU OT MHBECTULIMOHHA AeMHOCT B OoTYeTa 3a
napuyHuTe notoun (MpunomceHue N2 2.19.1).

2.14.MapuyHK cpeacTBa M NapUYHU €KBUBAJIEHTU

MapuyHUTe cpeAcTBa M eKBMBANEHTU BKIIOYBAT KacOBMTE Ha/IMYHOCTM, pasnaliaTesiHuTe CMeTKM U KPaTKOCPOYHUTE
AEno3nNTK, BKJOYNTENHO pena B BaHKK, YMNTO OpurMHaseH maTypuTeT e o 3 meceua (llpunoxceHue Ne 2.19.1). 3a
Lle/InTe Ha OTYeTa 3a NapMYHUTE NOTOLM HaHKOBUTE AENO3MTH Ce aHaIN3MPaT M NPeACTaBSAT B CbOTBETCTBME C Lie/InTe 1
HamMepeHUATa Ha JPYXeCTBOTO 33 JOXOAHOCT OT TfAX, KakTo M dakTuyeckata MoAAbpXKaHa NMPOAB/KMUTENHOCT Ha
MHBECTUPAHETO B TaKbB TUM AENO3UTU.
3a LeniMTe Ha U3roTBAHETO Ha OTYeTa 3a NapuUYyHUTE NOTOLM:
®  MapuyHUTE NOCTBMIEHNS OT KJMEHTU U NapUYHUTE NJIaLWaHNs KbM A0CTaBUYMLM Ca NpesCcTaBeHn bpyTHO, ¢
BkaoveH A /4C (20%);
e nuateHuTe cymu 3a A4/1C no AocTaBKa Ha UMOTU, MalLWHK, obopysBaHe M HeMaTepuasHU akTUBW, C NMPaBo
Ha Bb3CTaHOBSIBaHE, Ca NMpeACTaBEHN KAaTO NAALLaHNA KbM 4OCTaBYMLM B ONepaTUBHA 4eMHOCT;
®  MOJIyYeHUTE INXBW MO PasnialLaTe/IHU CMETKM ca MpeACTaBEHUN B ONepaTBHATA 4eNHOCT;
®  MOJIyYeHUTE JIMXBU OT MPEeAOCTABEHN CPOYHM Aeno3uTu B 6aHKM 1 MnoTeyHn obamrauum ca npescraBeHm
B MHBECTULMOHHA AEMHOCT, AOKOJ/IKOTO MO ChAbpXaHWeE Te3M orepaLumn NpesCcTaBasaBaT MHBECTMPaHE Ha
cBObOAHM pecypcu Ha APYXeCTBOTO.

2.15. T'prOBCKVI U Apyru 3aagb/iXXeHusa

TbproBCKUTE U ApyruTe TeKylWM 3a4b/KEHUs Ce OTYMTAT U NPeACTaBAT BbB GUHAHCOBMS OTYET MO CTOMHOCTTA Ha
opurnHanHuTe $pakTypu (LeHa Ha npugobrBaHe), KOSITO ce NpMeMa 3a cnpaBejJ/iMBaTa CTOMHOCT Ha cgesikaTa U Le 6bge
nsnnaTeHa B Gbgelie cpelly NoayvyeHWTe CTOKM U ycayrn. B cayyaute Ha pascpoyeHu naawaHus Hag obuyanHus
KpeAUTEH CPOK, NPU KOUTO He e NpeABUAEHO AOMbJHUTEHO NallaHe Ha JIMXBa UKW JINXBaTa 3HaYMTe/HO Cce pa3/inyaBa
oT obuuyalHMA nasapeH AWXBEH MPOLEHT, 3aAb/DKEHUsITa Ce OLeHsIBaT MbpBOHAYasHO MO TAXHaTa crpaBeAJsMBa
CTOMHOCT, a Moc/iejBallo — MO aMopTU3MpyemMa CTOMHOCT, C/eJ, npucrnajaHe Ha WHKOpriopupaHaTa B TsxHaTa
HOMMHaJ/IHa CTOMHOCT JINXBA, ONpe/eneHa Nno MeToAa Ha edekTuBHaTa snxaa (lpunoxceHue N© 2.19.2).

2.16.leHCUOHHUN K APYru 3aAb/1XXeHUAa KbM nepcoHasia no cCounasiHoTo U Tpy40BO 3aKOHOAATe/NICTBO

TpyAOBUTE U OCUFYPUTESTHN OTHOLLUEHUSA C PabOTHULUTE U CAYXUTENIUTE B PY>KECTBOTO Ce OCHOBABaT Ha pasnopeabuTe
Ha Kogekca Ha TpyAa 1 Ha pa3snopesbute Ha AeACTBaLLOTO OCUIYPUTE/HO 3aKOHOAaTeNcTBO B bbrapus.

KpaTkocpouHu goxoau

KpaTkocpouHuTe f0X0AM 3@ HaeTWsa NepcoHan noj dopmaTta Ha Bb3HArpaxzeHus, 60HycU 1 coumnanHu AonnawaHus u
nNpuAobuMBKM (M3UCKYeMM 33 ypexKZaHe B PaMKWTE Ha 12 Mecella C/1eJ Kpas Ha NepuoAa, B KOUTO NEPCOHANBLT € MOJOXMA
TPY4, 3@ TAX UAU € U3NbJHUA HeOBXOAUMMUTE YC/I0BUS) Ce MPU3HABAT KaTo pasxos B oT4eTa 3a BceobxBaTHUA A0xo4 (B
neyanbata wam 3arybata 3a roguHaTta), ocBeH ako gageH MCPO He u3nckBa Tasn cyma Aa ce KanuTanavMsupa B
cebecTOMHOCTTa Ha onpejesieH akTWB, 3a MepuoAa, B KOWTO e MOJIOXEH TPyAbT 3a TAX U/WAM Ca M3MbJHEHU
N3NCKBAHUATA 3a TAXHOTO nonyanaHe, N KAaTo TEKYUJ,O 3adb/DKeHne (cnep, npmcnap,aHe Ha BCUYKWM NNaTeEHU BeYe CyMl/I n
noJsiaralim ce yaApbXKn) B pasMmep Ha HeZAMCKOHTMPaHaTa UM Cyma.

Kbm gatata Ha BcekM MHAHCOB OTYeT APYXECTBOTO MPaBM OLLEHKA HA CyMaTa Ha OYaKBaHWUTE pPasxoan Mo
HaTpynBalMTe Ce KOMNEHCUPYEMU OTMYCKW, KOSITO Ce OYakBa Aa bbAe M3nnaTeHa KaTo pesynTaT OT HEeU3MOA3BAHOTO
nMpaBo Ha HaTpynaH oTnyck. B oueHkaTa ce BKkAOYBAT npubaM3uTEnHaTa MpeLeHka 3a CyMuTe 33 camuTe
Bb3HArpaXAeHns U Ha BHOCKWTE MO 33 b/KUTE/IHOTO O6LECTBEHO U 34paBHO OCUTypsiBaHe, KouTo paboTogaTensT
ABJIKN BbPXY TE€3U CYyMU.

AbArocpoyHmM A0X0AMU NPU NEHCUOHUPaHe

MnaHoBe c gepUHMpPaHU BHOCKM
OCHOBHO 3agbJ/I)XeHMe Ha ApYXecTBOTO kKaTo paboTosaTen B bbsrapus e 4a U3BbpLUBA 334 b/KUTENHO OCUTypsiBaHe Ha
HaeTus c1 nepcoHan 3a GoHg “MeHcrMmn”, AOMbAHUTENHO 334 bXUTENHO NEHCUOHHO ocurypsiBaHe (A3M0), dboHa “Obwo
3abonsBaHe M mManumHcTBO” (O3M), doHa “Bespabotuua”, doHa “Tpygosa 3/10mMonyka u npodecmoHanHa bonect”
(T3MB), doHa “TapaHTUpaHe B3eMaHus Ha paboTHuuuTe U cayxunteante” (FBPC) n 35paBHO ocurypsiBaHe. PasmepuTe
Ha OCUTYpUTEIHUTE BHOCKM Ce YTBBPXAABAT BCAKA rogMHa CbC 3akoHa 3a brogixeTa Ha OO0 1 3akoHa 3a 6rogxeTa Ha
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H3OK 3a cboTBeTHaTa roagnHa. BHockuTe ce pasnpegenat Mexay paboTogaTens U 0CUrypeHoTo JIMLLe B CbOTBETCTBUE C
npasuiaTta ot Kogekca 3a coymanHo ocurypssaHe (KCO) B cboTHoweHMe 60:40 (2015 r.: 60:40).

Te3u ocuUrypuTenHu NEHCUOHHN NAAHOBE, MPWUAAraHu OT APYXECTBOTO B KAUYECTBOTO My Ha paboToaaTen, ca niaHoBe ¢
aeduHupaHu BHocku. Mpu Tax paboToAaTensT naawa MeceyHo onpejesieHn BHOCKM B AbpxaBHWUTe doHg “lMeHcuu,
doHg “"O3M, doHg “Be3spaboTuua, oHa “T3MB, KakTo U B yHMBEPCASHU U NPOdECMOHaIHN NEHCUOHHN POHAO0BE - Ha
6asa dUKCMpaHM MO 3aKOH NPOLLEHTU U HAMA NPABHO WM KOHCTPYKTUBHO 3aAb/KeHWe Aa Jonala BbB poHg0BETE
6bAel M BHOCKM B C/ly4auTe, KOraTo Te HAMAaT AOCTaTbyHO CPEACTBA A4a U3NAATAT Ha CbOTBETHUTE UL 3apaboTeHuTe
OT TAX CyMW 3a MEpPUOAA Ha TPYAOBUS UM CTax. AHaNOMMYHU Ca W 3a4BJKEHUATA MO OTHOLIEHWE HA 34PaBHOTO
ocurypsBaHe.

KbM Apy>XecTBOTO HAMA Cb3gadeH U GYHKLMOHMpaLL YacTeH 06poBoeH ocurypuTeneH GoHA.

AbXMMUTE OT APYXECTBOTO BHOCKM MO MaaHoBeTe ¢ AebuHUpaHM BHOCKM 338 COLMANHOTO M 34PaBHO OCUTrypsiBaHe ce
NpY3HaBaT KaTo TeKyLl, pPa3xo B oT4eTa 3a BceobxBaTHUA J0X0Z (B nevasnbata uam 3arybaTa 3a roAmHaTta), OCBeH ako
AaseH MCOO He msMckBa Tasun cyma ga ce KanuTaausmpa B cebecTOMHOCTTa Ha onpejesieH akTB, U KaTo TekyLlo
33 b/KEHWE B HEAWCKOHTMPAH pa3Mep, 3ae4HO U B NepMoAa Ha NoslaraHe Ha TPYAa M Ha HAaYMCIEHMETO Ha CbOTBETHUTE
JAOXOAM Ha HaeTUTe /LA, C KOUTO JLOXOAM BHOCKMTE Ca CBbP3aHM.

MnaHoBe c gedurHUpPaHK goxoam
CvrnacHo Kogekca Ha TpyAa ApPYXeCcTBOTO B Ka4eCTBOTO My Ha paboTogaTten B Bbarapus e 3agb/XeHo Aa naniaiia Ha
nepcoHana Mpu HacTbMBaHe HA MEHCMOHHa Bb3pacT obeslieTeHWe, KOETO B 3aBUCMMOCT OT TPYAOBUS CTax B
npeanpuaTUETO MOXe Aa Bapupa Mexay 2 u 6 6pyTHM paboTHM 3ani1aTi KbM AaTaTa Ha NpekpaTsBaHe Ha TPyA0BOTO
npaBooTHoOLeHMe. [0 CBOUTE XapaKTepUCTMKM Te3u CXeMW MpesCTaBifBaT HePOHAMPAHU MaaHoBe C AeduHUpaHU
AOX0oAN.
MN3uncneHneTo Ha pasmepa Ha Te3n 3aAb/DKEHMS Hajara y4acTMeTo Ha KBannduuMpaHu akTioepu, 3a fa MoXe ja ce
OI'IpEAEﬂVI TAXHATaA CerawHa CTOI7IHOCT KbM JAaTaTa Ha CI)VIHaHCOBVIH OT4YyeT, No KOATO Te ce I'IpeACTaBﬂT B OTYeTa 3a
UHAHCOBOTO CbCTOSIHWME, @ PECNEKTUBHO M3MEHEHWETO B CTOMHOCTTA UM, Ce NpeACTaBs B OTYeTa 33 BCeobxBaTHWA
[LOXO0Z KaTo: @) pasxoAMTe 3a TeKYL, U MUHAA CTaX, pasxoAuTe 3a IMXBa 1 ePeKTUTE OT CbKPALLEHUATA U YpeXAaHUAT]
Ce Npu3HaBaT BeAHara, B Nepuoaa, B KOMTO Bb3HUKHAT, U NPeACTaBAT B Tekyw,aTta nevanba vam 3aryba, no cratms
»Pa3xoau 3a nepcoHan, a 6) epekTnTe OT NOCEABALLUTE OLLEHKM HA 334 b/DKEHNATA, KOUTO MO CbLLECTBO NPeACTaBaAsaBaT
aKTIoepcky nevyanbu u 3arybu, ce NpusHaBaT BeAHara, B MepuoAa, B KOMTO Bb3HWKHAT, U Ce MPEeACTaBAT KbM Apyrurte
KOMMOHEHTU Ha BCEO6XBaTHVIF| AoXxoA4, No CTaTnd ,nocaeaBauin oueHKM Ha NeHCMOHHW NJ1aHOBe C Aed)VIHVIpaHVI Aoxoan.
AKTIOepCKMTe neqan6m n 3ary6M I'IpOVIBTVIHaT oT I'IpOMEHVI B aKTloepCKVITe HPEAHOHO)I(EHI/IH M onuTa.
Kbm gaTtata Ha Bceku roguileH GUHAHCOB OTYET APYXKECTBOTO Ha3HayaBa cepTUULMPaHM akTioepy, KOUTO M3zaBaT
AOKNAA C TEXHUTE U3YMC/NEHUS OTHOCHO AbAMOCPOYHWUTE MY 3aAb/XKEeHUs KbM NepcoHana 3a obeswweTeHus npu
neHCUMOHMpaHe. 3a UenTa Te npwuaaraT KpPeAUTHUS MeToJ Ha MpOrHosHuTe eauHuuu. CerawHaTa CTOMHOCT Ha
3a4b/IXKEHMETO MO AePUHMPAHNTE JOXOAN Ce U3UUCABA YPe3 AUCKOHTUPAHE Ha bbaelluTe NapuUyHN NoToLM, KOUTO ce
O4aKkBa JAa 6'bAaT n3nsiatTeHn B paMKVITe Ha MaTypVITETa Ha TOBa 3ajbJ/iXeHune n npu MN3MON3BAHETO Ha J/INXBEHUTEe
PaBHMLLA Ha ABPXaBHW ABATOCPOYHM obauraumm ¢ nogobeH cpok, KoTMpaHu B Bbarapus, kbaeTo GyHKLMOHMPA U
CaMOoTO APY>XeCTBO.

Joxoau npu HanyckaHe
CbrnacHo MecTHUTE pasnopeabu Ha TPyLO0BOTO UM OCUIYPUTENHO 3aKOHOAATeNCTBO B Bbarapus, ApyXecTBOTO KaTo
paboTozaTenaT uUMa 3afbiXeHWe Aa M3NAATM NpW MNpekpaTsBaHe Ha TPYAOBWS JAOroBOp MNpeAn MNEeHCUMOHUpaHe
onpegeneHu BuaoBe obesleTeHus.
APY)KQCTBOTO NPpU3HaBa 3a4b/IKeHNA KbM NepcoHa/la Mo A40XOoAU MpU HanyCkaHe npean HacTbnBaHE Ha MEeHCUMOHHa
Bb3pacT, KoOrato e JAeMOHCTpuMpaH oOBbp3Bally, aHraXxumeHT, Ha 6a3a nyb/AMYHO aHOHCMpaH naaH, BK/. 3a
NpecTpyKTypUpaHe, 4a ce npekpaTn TPYA0BUAT JOroBOp CbC CbOTBETHUTE /inLLa Be3 fa MMa Bb3MOXHOCT i@ Ce OTMEeHM,
nnav npun d)OpMaﬂHOTO n3aaBaHe Ha JOKYMEHTUTE 3a AO6pOBOJ‘IHO HanycCkKaHe. AOXOAM npuv HanyckaHe, N1aTuMu noBeye
OT 12 Mecela, ce ANCKOHTUPAT N NpeACTaBAT B OTHETA 3a CI)VIHaHCOBOTO CbCTOSAHME MO TAXHATA CeralluHa CTOMHOCT.

2.17.AKIJ,VIOHEPEH Kanutasa u pesepsu

Bbvarapcka ¢oHgoBa bopca - Codusa A/l e aKLMOHEPHO APYXECTBO M € 33a4b/IXKEHO Aa perucTpupa B Tbprosckus
perncTbp onpegesieH pasMep Ha aKLMOHEpeH KamuTasj, KOWTO Aa CayXu KaTo obesneyeHWe Ha KpeauUTOpWUTE Ha
JAPYXeCTBOTO 33 M3MbJIHEHME HA TexHWUTe B3eMaHUsi KbM Hero. AKLMOHepuUTe OTroBapsiT 3a 3ajb/DKEHUATA Ha
APY>XeCTBOTO A0 pa3Mepa Ha CBOETO aKLMOHEepHO yyacTue B KanuTana M MoraT ja npeTeHAMpaT BpbliaHe Ha TOBA
y4acTve camo B NPOM3BOACTBO MO MKBUAALUS MW HECHCTOATENHOCT. Jpy>XKeCcTBOTO OTUYMTa OCHOBHUS CW KanuTan no
HOMWHaJIHa CTOMHOCT Ha PerucTpupaHunTe B CbAa akLUK.
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CbrnacHo M3MCKBaHUATA Ha TbProBCKUS 3aKOH 1 YCTaBa APYXeCTBOTO e ANbXHO Aa dopmupa u ¢oHa PesepseH, kaTo
M3TOYHULM Ha poHAa MoraT Aa bbaaT:

®  HaM-MasKo efHa AeceTa oT nevyanbaTa, KOSTO Ce OTAENS, J40KaTO CpeAcTBaTa BbB GOHAA JOCTUIHAT eHa

JieceTa yacT OT KanuTasia Wam no-rosisiMa 4acT, npeZBuieHa B YCTaBg;

®  CpeAcCTBaTa, NOJyYeHU Haj HOMMHA/IHATa CTOMHOCT Ha akLMUTE NPU M34aBaHETO UM (NPeMUeH pe3epB);

®  pYyrvi U3TOYHULLW, MPEABUAEHN C OmpejesieHo pelleHne Ha ObwoTo cbbpaHue.
CpeactBaTa oT $OHAa MOraT fa Ce M3Moa3BaT Camo 33 MOKPMBaHe Ha roAuWwHaTa 3aryba u Ha 3arybu oT npeaxogHu
roauHu. Korato cpesctBaTa BbB GOHAA AOCTUIHAT OnpejesieHns B YCTaBa MMHUMaseH pa3Mep, CpeAcCTBaTa Haz Tasu
cyma moraT Aa 6b4aT U3NnoA3BaHM 3a yBeMYaBaHe Ha KanuTana.
Pe3epBbT No $pMHAHCOBM aKTUBM Ha pasnosioxeHue 3a npogaxba e dopmupaH oT pasnukaTa Mexay banaHcoBaTa
CTOMHOCT Ha GMHAHCOBUTE aKTVBM Ha Pa3noJioXeHne 3a npogaxba 1 TexHUTe cnpaBeA/IMBY CTOMHOCTU KbM ZaTaTa Ha
M3BbPLUBaHEe Ha NpeoLeHKaTa. TO3M pe3epB ce NPEXBbP/SA KbM TeKylMUTe nevanbu n 3arybu B oTyeTa 3a BCeobXBaTHUSA
aoxoa (B nevanbata wam 3arybaTa 3a roguHaTta), koraTo ¢UHaHCOBUTE akTMBM ce ocBobogaT (npogasaTt) oT
APY>XeCTBOTO U/WAW NpW YCTaHOBEHa TpalHa obe3leHka Ha onpeaeneHn GUHAHCOBM aKTUBH.

2.18./laHbuM BbpXy nevyanbara

TekywuTe faHblM BbpXY NevanbaTta Ha 4pYyXeCTBOTO Ca ONpeJe/ieHU B CbOTBETCTBUE C U3UCKBAHUATA HA 6bArapckoTo
JaHBYHO 3aKOHOAATE/NCTBO — 3aKOHa 33 KOPMOPaTMBHOTO MOAOXOAHO obnaraHe. HoMWMHanHaTa faHbuyHa CTaBKa B
Bbarapusa 3a 2016 r. e 10 % (2015 r.: 20%).

OTcpoyeHnTe AaHbLUM BbpXy MeyasnbaTta ce onpegensT ype3 npwusiaraHe Ha 6anaHcoBUS MeTOZ 3a onpegensiHe Ha
3a4b/KEHNETO OTHOCHO BCUYKU BPEMEHHVI paBﬂVIKI/I Ha Apy)KeCTBOTO KbM JaTaTa Ha ¢VIHaHCOBVIF| OTYeT, KOUTO
C'bLLI,ECTByBaT Me)KAy 6aj'laHCOBl/ITe CTOl\/IIHOCTVI N AaHBbYHUTE OCHOBU Ha OTA e/IHUTEe aKTUBU N NaCUBN.

OTCpoYeHWUTe AaHbYHM MACMBM Ce MPWM3HABAT 3a BCUMYKM 06araemMy BPEMEHHW pas/iMKWM, C U3KJYEHWE Ha Tesw,
NopoAMAN Ce OT NPU3HABAHETO Ha aKTMB WM NAacuB, KOUTO KbM JaTaTa Ha CTOMAHCKaTa onepaLus He e NoBAUSA BbpXy
CYeTOBOZHATA M AaHbYHaTa nevanba/(3ary6a).

OTCpoYeHnUTE AaHbYHM aKTUBK Ce MPU3HABAT 3@ BCUYKU HAMAJISEMUN BPEMEHHW PA3/IMKUN U 338 HEU3MOI3BAHUTE AaHbYHM
3arybu 4o cTeneHTa, 40 KOATO € BEPOATHO Te Aa ce nposBsaT obpaTHO 1 ga 6bae reHepupaHa B 6baelie 40CTaTbyHa
obnaraema nevyanba uan ga ce nposBsAT obsaraeMn BpeMeHHU pas/nKW, OT KOWUTO Ja MoraT Aa ce NpucnagHaT Tesu
HaMaingemMmm pa3n|/||<|/|, C U3K/IK0YeHune Ha paBﬂI/IKVITe, I'IOPOAVI!'IVI ce oT I'IpI/I3HaBaHETO Ha akKTMB WJIN Nacus, KOVITO KbM
J.aTaTa Ha CToMaHCcKaTa onepaLms He e NMOBAUSA BbPXY CYeTOBOAHATa M AaHbyHaTa nevanba/(3ary6a).
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BasaHcoBaTa CTOMHOCT Ha BCWMYKM OTCPOUEHWM JaHbUYHW aKTUBKM Ce Mpernexza Ha BCsKa gata Ha banaHca u ce
peayumnpaT 40 CTereHTa, 4O KOSATO € BepOsiTHO Te Aa Ce MposiBAT 0bpaTHO M Aa ce reHepupa 40CTaTbyHO obnaraema
nevyanba wan NposiBaABaWK ce Npe3 Cblyusa nepuos obnaraeMm BpeMEHHU Pasankuy, C KOMTO Te Aa MmoraTt ja 6vgaTt
NPUCNAZHATU UM KOMMEHCUPAHMU.

OTCcpoyeHUTe AaHbLM, CBBP3aHN C 0D6EKTU, KOUTO Ca OTYETEHM KaTO APYrY KOMMOHEHTU Ha BCEOBXBATHUS 40XO4 WU
KanuTasoBa No3unums B OTYET 33 GUHAHCOBOTO CbCTOSIHME, CbLLO Ce OTYUTAT AUPEKTHO KbM CbOTBETHUSI KOMMOHEHT Ha
BceobXxBaTHWSA 40X04 UK basaHCOBaTa KanMTanoBa nosnLus.

OTCpoYeHNUTe AaHbYHM aKTUBM M MacMBM Ce OLeHsABAT Ha 6asa JaHbuHWTE CTaBKM M OCHOBW, KOMTO Ce OYaKBa Aa ce
npuaarat 3a nepuoja v TMna onepawMu, Npes KOUTO akTUBKTE Ce OYAKBA Ja Ce Peannsmnpart, a NacuBuTe - Aa ce ypeasT
(noracsT), Ha 6a3a AaHbYHUTE 3aKOHM, KOMTO Ca B CUJ1A UM C FONIIMA CTEMEH Ha CUIYPHOCT Ce 04akBa Aa Ca B CU/1a, U No
AaHBYHM CTaBKM Ha AbpxaBaTta (PBbarapus), B UnaTo OPUCANKLMS Ce O4AKBA Aa Ce peannsnpa CbOTBETHUAT OTCPOYEH
aKTVB WM NacuB.

OTCpOYeHM AaHbYHM aKTUBW Ha APYXXECTBOTO Ce NpeACTaBAT HETHO CPeLly HeroBM OTCPOYEHU JaHbYHM NacKBM, KOraTo
M JOKOJIKOTO TO Ce fBSIBa 3@ THX AaHbYHWUSA NJaTel B CbOTBETHATa topucankuus (PEbarapus), u To Toraea U camo
TOraBa, KOraTo APyXecTBOTO MMa 3aKOHHO MPaBO Aa M3BBPLUBA UAKM MOJyYaBa HETHU MAWAHUS HA TEKYLM AaHBbYHM
33/ b/IKEHUS UM B3EMAHUA MO AaHbLUTe BbPXy Nevyanbarta.

KbM 31.12.2016 I. OTCPOYEHUTE AaHbLM BbPXY NevanbaTa Ha 4PyXeCcTBOTO Ca OL,eHEHU NpU CTaBKa, BaAWAHa 3a 2017 T,
KOATO e B pa3mep Ha 10%.

2.19. ®uHaHcoBM UHCTPYMEHTHU
2.19.1. ®uHaHCcoBYU aKTUBMU

ApyxecTBoTo Knacuduumpa csoute GUHAHCOBM aKTUBKM B ClAeAHUTe KaTeropuu: “3aemu (Kpeautu) u B3emaHus”,
~PVHaHCOBM aKTMBM Ha pa3nosioxXeHue 3a npogaxba” u “PpuHaHCOBM akTuBY, AbpXaHu 40 nagex”. Knacudukaumnsta e
B 3aBMCMMOCT OT CbLHOCTTa U Lenute (npegHas’HayeHWETO) Ha QPUHAHCOBUTE aKTUBM KbM JaTaTa Ha TAXHOTO
npuaobrsaHe. PbkOBOACTBOTO onpeZens knacuoukaumata Ha GpUHAHCOBUTE aKTUBM Ha APYXXeCTBOTO KbM AaTaTa Ha
MbpBOHaYa/IHOTO UM NpU3HaBaHe B OTYeTa 3a GUHAHCOBOTO CbCTOSIHUE.

Ob6uyalHo ApyXecTBOTO NpMU3HaBa B 0T4YeTa 3a GUHAHCOBOTO CbCTOsHUE GUHAHCOBKTE aKTMBUM Ha JaTaTa Ha TbpryBaHe
— JlaTaTa, Ha KOSITO TO ce e 06BbP3asIo (M0es10 € OKOHYaTe/IeH aHraXMMEHT) Za 3aKynu CbOTBETHUTE GUHAHCOBM akTUBM.
Bcuuku $MHaAHCOBM akTMBM MbPBOHAYa/IHO Ce OL,eHSBAT MO TAXHaTa CnpaBeA/IMBa CTOMHOCT NJIOC MPeKUTe Pasxoamn no
TPaH3akuusaTa.

®PuHaHCcoBUTE aKTMBM Ce OTMMCBAT OT OTYeTa 3a UHAHCOBOTO CbCTOSIHME Ha APY>XecTBOTO, KOraTo npasaTa 3a
nosly4aBaHe Ha MapuU4HKU CpeAcTBa (MOTOLM) OT Te3n aKTMBM Ca M3TEK/U, WKW Ca MPexBbp/eHU U APYXeCcTBOTO e
NpexBbp/NIO CbliecTBeHaTa YacT OT PUCKOBETE W Mo/a3UTe OT cOBCTBEHOCTTa BbPXY aKTMBa Ha APYro ApyXecTsBo
(nmue). AKo ApyXecTBOTO MPOAbL/XAaBa Ja AbPXM CbliecTBeHaTa 4YacT OT PUCKOBETE W MOA3UTE acOLMMpaHM CbC
cobcTBeHOCTTa Ha JajeH TpaHcdpepupaH $UHAHCOB aKTMB, TO MpoAb/XaBa Aa MNpU3HaBa akTMBa B OT4eTa 3a
bUHAHCOBOTO CbCTOSHME, HO MPU3HaBa CbLLO M 0be3rneyeHo 3a4b/XKeHNe (3aeM) 3a NoJlydeHUTe CpesCTBa.

KpeanTtu n B3emaHus

KpeanTu n B3eMaHusi ca HeaepuBaTMBHU GUHAHCOBU akTMBK C GUKCUPAHU UAN YCTAHOBUMMU NJIALLAHNS, KOUTO He Ce
KOTMPAT Ha aKTUBEH Na3ap. Te ce oLeHABAT B 0TYETA 33 PMHAHCOBOTO CbCTOAHME MO TAXHaTa aMOPTU3MpyeMa CTOMHOCT
MpY M3NON3BaHETO Ha MeToZa Ha edpekTUBHATA /IMXBA, HAMAJIEHA C HanpaBeHa obe3ueHka. Te3n akTUBM Ce BKJ/IOYBAT B
rpynaTta Ha TekyluTe aKTMBK, KOraTo MaTypuUTETbT UM € B PaMKWUTE Ha 12 MeceLa Wiu B e4uH obryaeH onepaTuBeH
LMKBA Ha JAPYXECTBOTO, @ OCTAHa/UTe — KAaTo HeTekywW. Tasum rpyna ¢GUHAHCOBM akTMBM BKJIHOYBA: TbProBCKM
B3E€MaHUs, APYrM B3EMaHWs OT KOHTPAreHTU U TPeTW Auua, Aeno3nTu B OaHKKM, MapUYHU CPeAcTBa U MapU4HU
eKBWBaJIeHTU OT OTYeTa 338 PUHAHCOBOTO CbCTOAHME. JIUXBEHUAT J0XO04 MO KPeAUTUTE U B3eMaHUSATa Ce NpM3HaBa Ha
6a3a edpeKTVBHa JIMXBa, OCBEH NPU KPAaTKOCPOYHUTE B3EMAHUSA MOJ 3 MeceLa, KbJeTo NpUM3HaBaHeTO Ha TakaBa JINXBa e
HEeOCHOBATeJ/IHO KaTO HEeCbLLECTBEHO M B paMKUTe Ha 06MYalHUTE KpeaWUTHU yCioBuUsA. TOM ce NpeAcTaBs B OTYETa 33
BCeobxBaTHUSA J0Xx04 (B nevanbaTa nam 3arybaTa 3a rognHata), kbm “burHaHcosu npuxoan” (MpunomceHus N@ 2.12, 2.13,
u2.14).
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®uHaHCcoBYM aKTMBM Ha pa3nosioxeHue 3a npogax6a
dunHaHCOBUTE aKTUBU Ha pa3nojsioxeHue 3a npo,a,a>K6a Ca He4epUBATUBHU aKTUBU, ABPXXAHU OT 4PY>XKECTBOTO, KOUTO Ca
npeAHasHayeHn C TakaBa Len Win He ca kaacuduumpann B gpyra rpyna. ObuyanHo Te npeAcTaBAsBaT: a) 4b/rOBM
LEHHN KHMXA C UKCUpaHW WAW onpejensieMn NaalwaHma U GUKCMPaHW MaTypUTETHU AaTh, 3aKyneHu C uen
MHBECTUPaHe Ha CBOOOAHM MapuyHU CpeAcTBa B KaTeropusaTa “Ha pa3nosioxeHue 3a npogaxba”, f0oKoJKOTO
HaMepeHMEeTO e Te3W LeHHW KHUXA e Aa Ce AbPXAT 33 HeonpejesieH Nepuos OT BpeMe U CbliuTe MoraT ga bvaaTt
npojaBaHu Npu HeO6XO,£I,VIMOCT OT IMKBUAHW CpeACTBa UIN MPOMEHU B IMXBEHUTE NPOLEHTU, BaNyTHUTE KypcoBe NN
LleHaTa UM; 1 6) HeKOTUPaHW WA OrpaHNYEeHO KOTMPaHM Ha bopca akLKUK U AA10Be B APYTY APYXEeCTBa U NPeAnpUaTus,
I'IpVIAO6VITVI C MHBECTULUMOHHa Luen (MaﬂLI,VIHCTBeHO yqacme), M Cce BKJ/IIOYBAT KbM HETEeKyLWUnTe akTMBU, OCBEH aKO
HaMepeHMEeTO Ha JpYXeCcTBOTO e Ja v npogasa B paMKuTe Ha C/leABalyuTe 12 Mecella U aKTMBHO TbPCU KymnyBay
(MpunoxceHue NQ 2.10).
®DuHaHcoBUTE aKTUBM Ha pa3nosioXeHue 3a Npogaxba ce oLeHsABAT MbPBOHAYA/IHO MO LieHa Ha nNpugobreaHe, KOATO e
CrnpaBeA/IMBaTa CTOMHOCT Ha Bb3HAarpaxJAeHWeTo, KOeTO € MAATEHO, BKJ/YMTENHO pasxoauTe no npuaobusaxe,
BK/1lO4Y€HW B MHBECTULUNATA.
MocnepBauiaTta oueHKa Ha GUHAHCOBUTE akTUBM Ha PasmnoJioXeHue M 3a Npogaxba e no cnpaBe/iMBa CTOMHOCT, OCBEH
3a aKLM1/AAN10Be Ha 3aTBOPEHM, HeTbPryBaHW Ha 6opcoB nasap gpyxecTsa ([TpunoxceHue 2. 10).
EdekTuTe OT NnpeoLeHkaTa 40 cnpaBeAsiMBaTa CTOMHOCT, nevanbu nam 3arybu, Ha AbpxaHuTe nHBecTULnn (GUHaHCOBM
aKTMBM) Ha pasnoJsioxeHue 3a npogaxba ce oTuMTaT B OTYETa 3a BCEOOXBATHUA J0X04 (KbM APYrv KOMMOHEHTU Ha
BCeO6XBaTHWUA J0XOA) MO CTaTUs “HETHA NPOMSsIHA B CNpaBeA/IMBaTa CTOMHOCT Ha PUHAHCOBM akTWBM Ha Pa3noioXeHue
3a npogax6a” 1 ce HaTPyMnBaT KbM CaMOCTOSATENIEH KOMMOHEHT Ha CO6CTBEHUA KanuTa - “pe3epB No GpUHAHCOBU akTUBM
Ha pa3noJsioxeHue 3a npogaxoba”.
Mpy ycTaHoOBsIBaHe Ha Moc/ieBala TparHa obesueHka wav npu npogaxba Ha MHBECTMLMA Ha pa3noJioXeHue 3a
npogaxba, cymata Ha obesleHKkaTa U BCUYKM HATPyMaHW mpeau ToBa 3arybu (HETHO) KbM pesepBa, Ce NMpPU3HaBaT B
oTyeTa 3a BceobxBaTHUS J0X04 (B nevyasnbaTa nav 3arybata 3a rognHaTa) kaTo “"PpuHaHCcoBM pasxoan”. AHaNOrMuHo, Npu
BCsika npogaxba Ha MHBeCTULMUTE OT TO3M TUM HaTpynaHWUTe HepeaausMpaHu neyanbu B pesepBa ce Npu3HaBaT B
oTyeTa 3a BCeobxBaTHUA A0X04 (B nevanbaTta uav 3arybata 3a rogmnHaTa) B ctatuaTa “"PprHaHcoBM npuxogun”.
MonyyeHWUTe AWXBU MO WMHBECTULMWTE B ABAFOBU LEHHW KHWUXA, KnacubuumpaHu KaTto ¢MHAHCOBM aKTWMBM Ha
pasnosioxeHune 3a npogaxba ce oTunTaT Ha 6asa edpekTUBHA /IMXBA U Ce MpeACTaBAT KaTo “¢duHaHcoBM npuxoan” B
oTYyeTa 3a BceobxBaTHUSA A0X04 (B neyasnbaTta uav 3arybata 3a rogmHaTa).
[AVBUAEHTM MO akuum n Asanose, kaacubuumpaHu Kato GMHAHCOBM aKTMBWM Ha pasmnosioxeHuwe 3a npogaxba, ce
MpU3HaBaT M oTYMTAT KaTo “pMHAHCOBM Mpuxoan” B oTyeTa 33 BceobxBaTHUS foxog (B nevanbata wmam 3arybata 3a
roZMHaTa), KoraTo ce yCTaHOBM, Ye APY>XXeCTBOTO e NpnA06MI0 NPaBoTO BbPXY Te3u AUBUAEHTU.

®urHaHCcoBM aKTUBU, AbpPXKaHM A0 Najex
DuHAHCOBU aKTUBM AbPXaHW A0 NaeX Ca AbPXaHW OT APYXECTBOTO PUHAHCOBU MHCTPYMEHTU nog dopmaTta Ha
ABNTOBU LLeHHU KHUXA, C GUKCUpaHU Uan onpeaensemMy naalaHusa u GUKCUpaHu MaTypuUTeTHU AaTH, CPSIMO KOUTO
APYXXeCTBOTO MpU TAXHOTO NpUA06MBaHe € MMasIo M MPOABJ/IXKABA Aa MMa MOJIOXNTESTHO HAMEPEHME U Bb3MOXHOCTU A3
TV ABPXK A0 HAaCTBMBAHETO Ha NaZexa M. Te3un akTUBM Ce OL,eHABAT MbPBOHAYa/IHO MO TAXHATA LieHa Ha npugobueaHe,
a noc/iesBallo — No aMopTU3MpyeMa CTOMHOCT MPU M3MOA3BAHETO Ha METOAa Ha edeKTMBHATA /JIMXBA, HaMaseHa C
obe3ueHka, ako uma Takasa (fpunoxceque N@ 2.11).
MpuxoauTe OT TAX Ce NPU3HABAT U NpeAcCTaBAT Ha 6a3a edekTMBHA /IMXBa B OTYeTa 3a BCeOOXBATHUA A0OXO4 (B
nevanbaTa nam 3arybaTa 3a rognHaTa) kbM “brHaHCOBU Npuxoamn”.
B Kkpas Ha BCekM OTYeTeH Mepuog ApPYXeCTBOTO OLLEHsBA Aa/M Ca HacTbMUAW CbbUTUS M obCTOoSTENCTBa, KOUTO
MoKa3BaT Ha/IMYMeTO Ha 06eKTUBHU MHANKATOPU U A0KA3aTe/ICTBa, Ye oTaeseH GUHAHCOB akTVB UK rpyna GUHAHCOBM
aKTMBM OT BCAKa KaTeropusi MMa obesueHka. Tean MHAMKATOPM Ca CBbP3aHU C KpeaUTOCNOoCOBHOCTTa Ha M3aTens Ha
JAB/roBaTa KHUIa 1 pecn. 06c/ly)XBaHeToO OT HEroBa CTPaHa Ha 3a4b/DKEHNATA MY MO LLeHHaTa KHUMa U Bb3MOXHOCTUTE 33
NecHa W peanmsaums. MNpu ycTaHoBsiBaHe Ha obe3leHKa, TA Ce OTYMTa KbM GUHAHCOBUTE pasxoiu B OTYeTa 33
BCeO6XBaTHUSA A0X04 (B nevasnbaTta uam 3arybaTa 3a rogmMHaTa).
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2.19.2. ®wuHaHcoBU nacueu u UHCTPYMEHTU Ha cobcTBeHUsA KanuTan

JpyxecTBOTO KAacuduumpa AbAroBU MHCTPYMEHTUM UM MHCTPYMEHTM Ha cobCTBeH KamuTan WAM KaTo PpUHAHCOBU
33/lb/IKEHUA UM KaTo cobCTBeH KamuTan B 3aBMCMMOCT OT CbLYHOCTTa WM YC/NOBUSITa B JOFOBOP CbC CbOTBETHUSA
KOHTPareHT OTHOCHO Te€3U MHCTPYMEHTW.

®duHaHcoBM nacmem
®uHaHcoBUTE MacMBM  BK/IOYBAT 3aeMu  (KpeawTM), 33aAbJKEHUS KbM AOCTaBUALM U APYrM  KOHTPAreHTw,.
MbpBOHaYa/IHO Te Ce NpM3HaBaT B 0TYeTa 3a GMHAHCOBOTO CbCTOSIHWME MO CMPaBeA/IMBa CTOMHOCT, HETHO OT MpeKkuTe
pasxoAn Mo TpaH3aKkuMsATa, a Moc/ieABalio — MO aMOpPTU3MpyeMa CTOMHOCT MO MeToja Ha edekTUBHaTa JIMXBA
(MpunoxceHue NQ 2.15).

2.20./loxoa Ha akuus

OCHOBHWTE AOXOAMN Ha aKLMA Ce U3YMUCAABAT KAaTO Ce pasjenn HeTHa nevasba waum 3aryba 3a neproga, nognexalla Ha
pasnpeeneHve Mexay akLMOHepuTe, MpUTexaTennm Ha OOUKHOBEHWM aKLUWW, Ha CpefHO-mpeTersieHus 6poin Ha
Abp>XaHUTe 06UKHOBEHM aKL MY 3a Nepuoja.

CpeaHo-npeTersieHuaT 6polt akuum npeAcTaBasBa 6poaT Ha AbpXaHUTe 0OMKHOBEHM aKLMKW B HAYa/0TO Ha MepUoaa,
KopurupaH ¢ 6pos Ha 06paTHO M3KyneHnTe 0BMKHOBEHW aKL MM U HAa HOBOM3aAEHUTE TakMBa Npe3 NepuoAa, YMHOXEH
no cpeaHo-BpemeBusi dakTop. To3m dakTop M3passBa O6posi Ha AHUTe, Mpe3 KOUTO KOHKPETHWTE akuuu ca buau
AbPXaHu, cnpsMo obwma 6por Ha AHUTe Npe3 Nepuoaa.

Mpu kanuTanmsayms, 6oHyC eMUCUA UK pasgensHe, 6posaT Ha OBUKHOBEHMTE aKL MK, KOUTO Ca B 0bpbLyeHMe 40 gaTaTa
Ha ToBa cbbMTME, ce KopWrMpa, 3a Aa Ce OTpa3u MpOMopLMOHasHaTa NpoMsiHa B 6pos Ha OBUKHOBEHUTE aKuuu B
obpblyeHMe Taka, ciKall CbOUTUETO Ce e C/TyYMII0 B HAaYas10TO Ha NpeACTaBeHUs Hal-PaHeH Nepuog,.

JloxoamM Ha akuMW C HaMasleHa CTOMHOCT He Ce M3UYNCASBAT, TbI KaTO HAMA U3AaJeHW NOTEHLMAIHM aKLMKW C HaMasleHa
CTOMHOCT.

2.21.CermeHTHO OTUUTAHE

JpyxecTBOTO MAeHTUPMLMPa CBOUTE OTYETHWN CErMEHTU U OMOBECTABa MHPOPMaLMA NO CErMEHTU B CbOTBETCTBUE C
OpraHM3aLMOHHaTa M OTYETHA CTPYKTYpPa, U3M0A3BaHA OT PbKOBOACTBOTO 3@ ynpassieHne. OnepaTUBHUTE CErMEHTU Ca
KOMMOHEHTU Ha 6M3Heca, KOUTO Ce OLeHsBaT PeAOBHO OT Y/eHOBETe Ha PbKOBOACTBOTO, B3eMaliu OMepaTUBHU
pelleHus - KaTo ce 13noa3Ba GUHAHCOBA U OnepaTMBHA MHPOPMaLLMs, U3rOTBEHA KOHKPETHO 33 CerMeHTa, 3a Lie/InTe Ha
TeKYLL0TO Hab/IloeHe U OLLeHsIBaHE Ha Pe3yNTaTUTe OT AeMHOCTTa (M3MbJIHEHUETO) U pasnpeAesIeHNETO Ha pecypcute
Ha ApYXeCTBOTO.

OnepaTMBHUTE CErMEHTU Ha APYXECTBOTO TeKYLLO ce Habto4aBaT U HanNpPaBAsABaT NOOTAE/HO, KaTO BCEKU ONepaTUBEH
CerMeHT npeacTaB/isiBa OTAe/HA b6u3Hec o06nacT, KOATO € HOCUTEN Ha pas/iMuyHM 6U3HeC NoA3M U PUCKOBe.
OnepaTuBHWTE CErMEHTH, MO KOWUTO APYXecTBOTO HabaoaBa, U3MepBa U KOHTPO/IMPa PUCKOBETE U Bb3BPbLLAEeMOCTTa
3a Hesi ca obocobeHn crnopes OCHOBHUTE BM3HEC AeWHOCTM, M3BbPLWBaHM Ha BopcaTa, a MMeHHO: a) TbproBus Ha
bUHAHCOBU MHCTPYMeHTH; 6) HbOpMaLMOHHO 0bBCyXBaHe U B) perucTpaums v noAAbpXaHe Ha eMUCUU GUHAHCOBM
WHCTPYMEHTM 3a TbproBus.

MHdopmauus no onepaTMBHU CErMeHTH
Jpy>XecTBOTO M3M0/13Ba e4MH U3MepuTesn — bpyTeH Map> (neyanba) npu oLeHsBaHeTO Ha pe3yaTaTUTe B OrNepaTUBHUTE
CerMeHTW 1 3a pasnpegensiHeTo Ha pecypcu MexAy Tax. Ts ce onpesens KaTo pas3/ivka MeXAy CerMeHTHUTe NPUXoau u
CerMeHTHUTE PasxoAu, NPSIKO CbOTHOCMMM KbM CbOTBETHUSA CErMEHT.
CermMeHTHUTE aKTUBW, MACMBM, PECMEKTUBHO MPUXOAM, PasXOAM W pesynTaTu BK/KOYBAT Te3u, KOUTO ca M MoraT Aa
6baaT AMPEKTHO OTHOCMMM KbM CbOTBETHWSI CEFMEHT, KakTo M TakuBa, KOUTO MoraT Aa 6baaT pasnpeeneHun Ha
pasymHa 6a3a. ObuuyaliHO TOBa ca: a) 3a NMPUXOAMUTE — MpPUXOAM OT ycayru; 6) 3a pasxoaute - 3a MaTepuanu u
KOHCYMaTMBW, 33 BBHLWHW YC/IYrW, 33 amMOpPTM3aLUKM WM 33 Bb3HArpaxJeHuaTa Ha MepcoHana; B) 3a aKTUMBUTE —
HemMaTepuaiHW akTUBW, TbProBCKU B3EMAHUS, 33 b/DKEHUS KbM JOCTaBYMLLY, TEKYLLM 334 B/XKEHUS KbM MEPCOHANA U 33
oblwectseHo ocurypssaHe. Kanutanosute pasxoAu (MHBeCTULMKM) MO BU3HEC CermMeHTU Ca OTrPaHMYMMKU PasXOoay,
M3BbPLUEHM Npe3 nepuoga 3a npuaobrBaHe UM M3rpaxjaHe Ha CeKTOPHU HeTeKyLM aKTUBW, KOUTO Ce OYakBa Aa
6baaT N3NoN3BaHM Npes noBeye OT e4NH NEpPUOA.
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Jpy>XecTBOTO ynpaB/isiBa UMOTUTE, MalWMHU L 0bopyABaHe, UHBECTULMUTE B AbLLEPHU APYXKeCTBa, MHBECTULUUTE HA
pasnosioxeHue 3a npogaxba n MHBeCTULMUTE, AbPXKaHU 40 NajeX, KakTo U AaHbLMTe Ha HUBO APYXEeCTBO U Te He ce
pasnpegensT Ha CEerMeHTHO HUBO.

Pesyntatute oT AeMHOCTW, KOUTO Ce CYMTAT 3@ C/y4aliHM CNpPsAMO OCHOBHMTE TWMOBe onepauuu (AeMHOCTU) Ha
APYXeCTBOTO, KaKTO U HepasnpejesisemMuTe NpUXOAW, PasXoAu, NacuBU M aKTUBM, C€ OTYMTaT OTAENHO B NO3ULUA
~HepasnpeseneHn Ha HNBO ApPyXecTBO”. Te3n CymMmu Mo NPUHLMN BKIOYBAT: APYTU AOXOAM OT AeMHOCTTa, OCBEH ako He
nMpomM3TMYaT OT JEeMHOCTTa Ha KOHKPETEH CerMeHT, aJMUHWCTPATMBHU PasxoAu, JIMXBEHW TMPUXOAM U Pa3xoau,
peanv3npaHu 1 Hepeasn3npaHn nevanbu v 3arybu oT caenku ¢ BanyTa U MHBECTUL MW, MHBECTULMN B A PYTU APYXECTBa,
APYrV B3€MaHWNS 1 pa3yeTu No JaHbLn.

MpunaraHaTa c4eTOBOAHA MNOJIUTUKA 3@ OTUMTAHETO MO CErMEHTW, Ce OCHOBaBa Ha aHa/IorMYHK NpaBuIa 1 NPUHLMNKN Ha
Tasw, M3MOA3BaHa OT APY>KECTBOTO 33 U3rOTBSIHE Ha NY6/IMYHNTE 11 OTYETU MO 3aKOH.

2.22. OuyeHsABaHe No CnpaBesnBa CTOWHOCT

Hfkown oT akTMBUTE M NacMBUTE Ha APYXECTBOTO Ce OLeHABaT W NpeACTaBAT U/MaM caMo OnosecTABaT Mo cnpasejnBa
CTOMHOCT 33 ueauTe Ha ¢uMHaHCOBOTO oTumTaHe. Ha noeTapsiwa ce 6a3sa, TakmBa ca: PUHAHCOBWTE aKTMBM Ha
pasnosioxeHue 3a npogaxba, GUHAHCOBM aKTUBU, AbPXaHW A0 Majex, onpeAeseHn TbproBCkU U APYrv B3eMaHus U
3a/4b/DKEHNS.
CnpaBea/aMBaTa CTOMHOCT € LeHaTa, KosiTo bu 6una nosyyeHa npu npogaxbaTa Ha fajeH akTMB UKW MaaTeHa npu
NpexBbP/IHETO Ha MacuB B ObUYaMHa CAeslka MeXAY He3aBUCMMM MasapHM yHacTHWLM Ha AaTaTa Ha OLeHsBaHeTo.
CnpaBegmBaTa CTOMHOCT € M3X0ASLa LieHa 1 ce 6a3unpa Ha NpeAnoaoXeHNeTo, Ye onepaunaTa no npogaxbara e ce
peann3npa WM Ha OCHOBHWMA Masap 33 TO3W akTWB WM MacWB, WUAM B C/Iy4ald HA JIMNCA Ha OCHOBEH Masap — Ha Han-
M3roAHus Nasap 3a akTvMBa Waun nacvea. KakTto onpegeseHVAT KaTo OCHOBEH, Taka W HaW-U3roAHWAT Nasap Ca TakuBa
nasapu, 40 KOUTO APY>XeCTBOTO 3a4b/DKMTE/IHO MMa 4OCTbI.
V3mMepBaHeTO Ha cnpaBeA/iMBaTa CTOMHOCT Ce MPaBu OT MO3MLMATA Ha MPEeANOJOXEHUNATA U NPeLeHKNTE, KoMTo buxa
HanpaBWAW NOTEHLMAHWUTE Na3apHM y4acTHUL M KOoraTo Te Brxa onpesenanm yeHaTa Ha CbOTBETHUSA aKTUB WM MacuB,
KaTo ce 40NycKa, Ye Te buxa AencTBasiv 3a NOCTUraHe Ha Hal-A406pa CTonaHCcKa U3roAa oT Hero 3a TAX.
JpyXecTBOTO npwaara pas/iMiHU OLLEHBYHWM TEXHWKM, KOWUTO buxa 6uan noaxoaswm cnpsmo cneumdukaTta Ha
CbOTBETHWTE YC/IOBUS, M 33 KOMUTO pasnosara ¢ focTaTbyHa 6a3a OT BXOASALWM AaHHM, KaTo ce CTPeMM Aa M3Mnoa3Ba B
MaKCMMaJiHa CTeneH HaauuyHaTa nybanuyHo Habawgaema vHPopmaLus U pecn. — @ MUHUMM3MPA M3MOJ/I3BAHETO Ha
HeHabnogaema uHdpopmauus. To M3MN0/3Ba OCHOBHO MPUXOAHUA MOAXOJ, KaTO Hal-4ecTo MpuaraHaTa OLEeHbYHa
TeXHWKa e MeTOAbT Ha ANCKOHTUPAHUTE MapUYHN NOTOLLM.
CnpaBeg/MBaTa CTOMHOCT Ha BCUYKMW aKTUMBU WM MACKBK, KOWUTO CE€ OLEHSBAT M/WM OMOBECTSABAT BbB PpMHAHCOBUTE
OTYETU MO CpaBeA/IMBaA CTOMHOCT, Ce KaTeropusmpa B pamMKuUTe Ha C/ieZHaTa epapxusi Ha CpaBeAIBUTE CTOMHOCTY, @
MMeHHo:
e  HwuBo 1 - KoTupaHu (HeKOpUrnpaHu) nasapHu LLeHW Ha akTMBEH Ma3ap 3a UAEHTUYHN aKTUBM UM NACUBY;
e  HuBo 2 — OUueHbYHN TEXHUKM, MPU KOUTO Ce M3MOA3BAT BXOAALWM JAaHHWN, KOUTO Ca Pa3/INYHM OT A4NPEKTHO
KOTMPaHW LieHW, HO ca MPSKO UM KOCBEHO AOCTbMHM 3a HabalogeHne, BK/. KOraTo KOTUpaHUTe LieHn ca
06eKT Ha 3HauYMTes/IHN KOPeKLUW; 1
e HuBo 3 — OLEeHbYHN TEXHUKM, MPU KOUTO Ce U3M0/3BAT BXOAALLM AaHHM, KOMTO B 3HAUUTEIHATa CM YacT ca
HeHabtogaemMu.
[ pyXecTBOTO Npuiara 0CHOBHO CripaBej/iMBa CTOMHOCT HuBo 1 1 HuBo 3.

MpuTexXaBaHUTE OT APYXECTBOTO MHBECTULUN (PMHAHCOBM aKTUBM Ha pPasnosioXeHue 3a nNpoaxba), npescTaBasBalm
ABAFOBU LEHHU KHUXA C GUKCUMpaHU MAW onpejensieMn naalaHus u GUKCUMpaHu MaTypuUTeTHU AaTu (AbpXaBHUTE
LLeHHU KHUMXA - obaurauum), knacmbuumpaHm Kato pUHAHCOBM akTUBM Ha pPa3nosioxXeHue 1 3a npogaxba, ce oueHsBaT m
NnpeAcTaBAT B oT4eTa 3a GUHAHCOBOTO CbCTOSIHWME NO CrnpaBeA/MBa CTOMHOCT (HuBO 1). MNMoanMTMKaTa Ha oueHsiBaHe
npeaswxaa n3bop Mexay no-H1cKaTa oT ABeTe CTOMHOCTM 3a CbOTBETHUSA BUA eMUCKs obanranmm:

a) 3a rnobanHnTe eMmncnn obamraumm:
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e nocnefHa ,leHa KynyBa” Ha CbOTBeTHUTE emucum obaurauuu, nybavkyBaHa OT MeXAYHapOAHM
MHGOPMALMOHHM areHumMn B obnactta Ha PuMHAHCOBWUTE MHCTPYMeHTU [Reuters muam Bloomberg/ 3a
nocsiegHuA paboTeH feH OT OTHETHUSA Nepuog (roamnHa) n
e, MeAMaHHaTa CTOMHOCT” Ha MOHe TPU AOMBAHWUTESIHWM KOTUPOBKWM Ha Moc/iefHa ,UeHa KynyBa” 3a
nocsiiegHua paboTeH JeH OT OTYeTHUS Mepuog (roArHa), MoJyYeHW OT aKTUBHO TbPryBalin AWTbpU
(6BArapckn 6aHKN M MHBECTULIMOHHM MOCPEAHML M) HA CbOTBETHATa eMUCKA 0banraLuu.
6) emmcunm obanraumnm, TbpryBaHu Ha BbTPELLEH Nasap:
e nociedHa ,UeHa KymnyBa”Ha CbOTBETHUTE emucun obsumrauymuy, nybankyBaHa OT MeXAYHapOogHU
NHPOPMaLMOHHN areHLuMn B obnactTa Ha ¢UHaHCOBUTE WMHCTPyMeHTW [Reuters wam Bloomberg/ 3a
nocneAHua paboTeH geH OT OTYETHUS Nepuog (FOANHA) U
e HaW-HMCKaTa CTOMHOCT” Ha MOHE TPW AOMbJHUTENHM KOTUPOBKM Ha MocieAHa ,LieHa KynyBa” 3a
nocneAHua paboTeH AeH OT OTYETHWUS Mepuog (roAuHa), NOJyYeHW OT aKTUBHO TbPryBalM AWUTbPU
(6brapckn 6aHKM M MHBECTULMOHHM NOCPEAHULIM) HA CbOTBETHATa eMUcKs obanraumm.
MpuTexaBaHuTe oT bopcata AbArOCcpoyYHM MHBeCTUMLMM (PMHAHCOBM aKTUBM Ha PasnosioXeHWe 3a npogaxba),
npeAcTaBAsBaLLM aKLLMM UAN AANO0BE B Kanutana Ha ApPYyru ApPYyXecCTBa WM NpeanpuaTua (MaauMHCTBEHO yyacTue), u
KOWUTO He Ca pPerncTpypaHu 3a TbproBusi Ha Obarapcka UAKM YyxgecTpaHHu 60pcu 1 He ce TbpryBaT Ha KanuTanoBUS
nasap (akuuu Ha LieHTpaneH genosuTtap AJl) ce oLeHsABaT NOC/IeABALLLO MO CNpaBeA/IMBa CTOMHOCT, KaTo MOMTMKATA Ha
oLeHsBaHe NpeBUXAa U3MN0A3BaHE NPeAUMHO Ha 3HauYMMa HeHabalogaema nsxogHa MHGOPMaL s U AaHHU 40TO/IKOBA,
AOKONIKOTO pesieBaHTHa 33 noAobeH Tvn ApyxecTBa Habaogaema MHPopMaums HAMa Ha pasnosioxeHue (Hueo 3).
N3uncneHmsaTa ca HanpaBeHM OT BbHLIEH eKCNepT — JMLEeH3MpaH OLeHUTes, Ha3HayeH OT PbKOBOACTBOTO Ha
APYXXeCTBOTO, KOMTO pa3nosiara C eKCrnepTr3a 3a OLeHsIBaHe Ha NpeAnpuUsTUs.
3a Te3n aKTVBM 1 NacMBU, KOUTO Ce OL,eHSIBAT MO CNpaBe/IMBa CTOMHOCT BbB GMHAHCOBMTE OTYETM Ha NoBTapsiemMa 6a3a,
APYXXeCTBOTO MpaBu MpeLeHKka KbM AaTaTa Ha BCeKU OTHET gasn e HeobxoAuM TpaHcdep B HMBATa Ha Mepapxus Ha
CnpaBeA/IMBaTa CTOMHOCT Ha AajeH akTMB UM NacKB B 3aBUCMMOCT OT pasnosiaraeMmnTe U U3Mo3BaHUTe KbM Ta3u AaTa
BXOAALLMN JaHHU.
B apyxecTBOTO ca pa3paboTeHW BbTPELLHM NpaBuaa U NpoLesypu Mo U3MEPBAHETO HA CrpaBeAsiMBaTa CTOMHOCT Ha
pa3/iMyHUTE BUA0BE aKTUBM W NacuBM.
[ py>ecTBOTO 13M0/13Ba BbHLUIHA eKCNepTU3a 3a onpeesisiHe Ha CNPaBe//IMBaTa CTOMHOCT Ha MHBECTULMKTE B akLuuTe
W AsfoBeTe B KanuTana Ha APYrv ApPYyXecTBa W npeanpuaTvsa (MalLMHCTBEHO y4acTue), kaacubuuumpaHy Ha
pasnosioxeHue 3a npogax6a. MNpuUaoXKeHNETO Ha OLEHBYHUTE MOAXOAUN U TEXHUKM, KAaKTO U U3MON3BAHUTE BXOAALLM
JAaHHM 3@ BCEKM C/lyyall Ha M3MepBaHe Ha CrpaBej/iMBa CTOWHOCT, ca 06eKT Ha 3aAb/KUTENHO 06CbXAaHe U
KOOpAMHMpPaHe Mexay pbKOBO/ACTBOTO Ha APYXeCTBOTO U BbHILUHUTE eKCNepTH, KakTo U MpMeMaHeTo Ha U3jaBaHuTe oT
TAX BbBHIHW OLEHUTENCKM AOKN3AM — OCOBEHO MO OTHOLWEHME Ha CbLECTBEHUTE MPEAMNONOXKEHUS U KpanHUTe
3aK/II0YEHUS U MPeAJsioOXeHWUs 3a pa3Mepa Ha CrpaBeAavBaTa CTOMHOCT. DUHANHWTE OLEHKWM Ha CrnpaBej/nBaTa
CTOMHOCT NOAEXAT Ha 0A00peHne OT U3MbAHUTENHUTE AUpekTopu U CbBeTa Ha AUPEKTOPUTE HA APYXKECTBOTO.
3a uenute Ha GUHAHCOBOTO yMnpaB/ieHVME PbKOBOACTBOTO HAa JPYXeCTBOTO TeKywo HabawgasBa v cnpaBeasivBaTa
cTonHocT (HunBO 1) Ha npuTexaBaHWTe OT bopcaTa GUHAHCOBM aKTUBK, AbPXaHU A0 MajeX, KaTo C1eAMn nasapHaTa
KOHIOHKTYpa Ha MeCTHUTe U MeXAYyHapoAHMTe nasapu, obwuTe /AMXBEHU HWMBA, TeKyliuTe MasapHW LieHW Ha
npuTexaBaHUTE eMUCUN, JOKOJKOTO MMa TaKMBa, KakTO U CbOTBETHaTa JIMKBUAHOCT MO TAX.
Ha paTaTa Ha Bceku PUHAHCOB OTYET CbOOPA3HO CYETOBOAHATA MOJIMTUKA HA APYXKECTBOTO Ce NpaBu OT ONpejesieHo
nvue obl, aHanM3 Ha NpeaBapuTenHo cbbpaHa UHPOPMAaLUS 33 ABUXKEHUETO B CTOMHOCTUTE HA aKTUBUTE U NacMBUTE,
KOWTO MOAJEXAT Ha OLEeHKa WAW OMOoBecCTsIBaHe Mo CrnpaBeAsIMBa CTOMHOCT, 3@ TUMa Ha/JMYHU AaHHW U Bb3MOXHUTE
dakTopy 3a HabnlogaBaHWUTe MNPOMeHW, U ce npeasara 3a oAobOpeHWe npes W3MbJAHUTENHUTE AUPEKTOPU Ha
JPYXXeCcTBOTO NOAX0Aa 33 M3MepBaHe Ha CrpaBeA/IMBUTE CTOMHOCTU HA CbOTBETHUTE aKTWMBU U MacMBM KbM Tasu AaTa.
Mpy HeobXO0AMMOCT TOBa Ce KOHCY/ITUPA U3PUYHO C BbHLUHM OLLEHUTENN.
PesynTaTnTe OT OLEHBYHMS MpPOLEC HA M3MepBaHe Ha CrpaBej/iMBaTa CTOMHOCT Ce NpPeACTaBsAT Ha He3aBUCMMUTE
OAUTOPW Ha APYXeCTBOTO.
3a uennTe Ha OMOBECTSABAHMATA Ha CrpaBej/iMBaTa CTOMHOCT, APY>XEeCTBOTO e rpynupano CbOTBETHUTE CUM akTUBU U
nmacMBu Ha 6asa TAXHaTa CbLHOCT, OCHOBHW XapakKTepWUCTUKWU WM PUCKOBE, KAaKTO W Ha MepapxXxMyHOTO HUBO Ha
CrnpaBeA/iMBaTa CTOMHOCT.

2.23.np6LI,EHKVI OT onpeAenswo 3HayeHue npu npuiaraHe cy4eToBojgHaTa NOJIMTUKA Ha APY>XeCTBOTO. Kntouosu
HPVIGI'IVI3VITel1HVI OLUEeHKN N NnpeanosiokeHna ¢ BUCOKa HECUrypHoOCT.

anIBHaBaHe Ha Npuxoau oT roguHN noaAbp>Kalm Takcn
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ApyxecTBOTO Cbbupa nogabpxalia Takca 3a PermcTpupaHn eMUcUM Ha GUHAHCOBU MHCTPYMEHTU. PbKOBOACTBOTO
npaBu NpeLeHKa KbM Kpasi Ha BCEKM OTYETEH MEPUOA Ha BEPOATHOCTTA 338 CbOMPAEMOCTTa Ha TO3W BUA NPUXOAM, U 33
c/lydyauTe, NMpU KOMTO MMa BMCOKa HECUTYPHOCT 33 BXOAAWM MapUYHM MOTOLM NMOPaAM CEPUO3HWU 3aTpyAHEHUs Ha
dupmuTe-nnaTuyM, ocobeHo KoOrato ca B JMKBUAALMUS W/UAWM Mpouesypa MO HECbCTOATE/IHOCT, MPU3HABaHETO Ha
npuxoAa ce oT/1ara 40 AaTaTa Ha HeroBOTO eBEHTYa/IHO CbbupaHe (NaalaHe OT CbOTBETHATa PUPMa-3aAbIXKEHO AnLE).
KbM 31.12.2016 ., pasmepbT Ha TakMBa TaKCW, HEMPU3HATW 33 MPWUXOA C HATPyMnBaHe 3a MOC/eAHUTE TPU FOAUHM
Bb3/M3a Ha 307 X./B. (31.12.2015 T.: 302 X.B.). Ab/XKMMUTE TakCM Camo 3a 2016 I., 33 KOUTO PbKOBOACTBOTO €
NpeL.eHnOo, Ye MMa BUCOKA HECUTYPHOCT 3a N/allaHe OT CTPaHa Ha KAMEHTM Ca 91 X./1B. (2015 I.: 93 X.JIB.).

Ob6e3ueHKM Ha cmeTku B 6aHKKM Nog cneyuaneH Hagsop (kBecTypa)
KbM 31.12.2014 r. ApYyXecTBOTO e HauMcaMao obeslieHKa Ha CPOYHM Aeno3nTi B baHkM B pa3mep Ha 265 X.JB.,
npezcTaBAsBalLK CPesCTBa MO CMeTKM B BaHKa, NocTaBeHa NoJ crelunaneH HaZ30p Npes M.IoHU 2014 . PbkoBOACTBOTO
e oueHWno pasmepa Ha obesueHkaTa Ha 6asa HampaBeHMTe aHa/M3M 338 Bb3MOXHOCTMUTE 3a Bb3CTaHOBSIBaHe Ha
BJ/IOXEHUTE OT /ApPY>XeCTBOTO Mapu4HM CpeAcTBa B Tasu bHaHKa KaTo e M3Mos3BaHa LsjaTa HajuuHWM nybanyHa
nHbopmaLus 1 LOKYMeHTH, BK. Ny6anKyBaHW oT4eTH Ha HaHKaTa.

O6e3ueHKH Ha B3emMaHUsA
MpoBu3na 3a obe3leHka Ha TbProBCKW B3eMaHus ce $GOpMMpa, KOraTo ca Haauue obBeKTMBHM A0Ka3aTesCTBa, ye
APYXeCcTBOTO HAMA Ja MoXe ja cbbepe usnata cyma Mo TAX Cbr1aCHO OPUTMHANIHUTE YC/IOBWUA Ha B3eMaHUATa.
3HaunTeNHN GUHAHCOBM 3aTPYAHEHUS HA ANBXHMKA MO B3EMAHETO, BEPOATHOCT ANBXHUKBT A3 B/e3e B nNpoLueaypa no
HeCbCTOATENHOCT, UK Apyra GUHAHCOBA peopraHM3aLms, HEU3MbIHEHUETO UAN NPOCPOYMETO B MIALLAHETO NOBEYE OT
180 AHWM Cce B3eMaT NOJ BHWMaHWEe OT PbKOBOACTBOTO, KOraTo ce onpegens W knacuduuupa AafeHO B3emMaHe 33
obesueHka. CToMHOCTTa Ha obesueHkaTa e pas/vkata Mexgy OasaHcoBaTa CTOMHOCT Ha A3JeHOTO B3eMaHe WU
cerawHaTa CTOl\/IIHOCT Ha I'IpOFHOBl/IpaHVITe 6'bAeLLI,VI I'IapVI'«IHVI nortouwu, AVICKOHTVIpaHI/I no OpVIFVIHa}'IEH eq)eKTVIBeH JINXBEH
npoueHT. BanaHcoBaTa CTOMHOCT Ce KOPUTrMpa Ypes M3MN0A3BAHETO Ha KOPEKTMBHA CMETKA, KbJAETO Ce HAaTpynBaT BCUYKU
obe3ueHku (MpunoweHue N2 2.12, N2 2.19.1, N2 22 u N2 23), a cymaTa Ha 3arybaTa oT obe3LeHka 3a nepmnoja ce Npu3HaBa
B OTYeTa 3a BceobxBaTHUS f0X04 (B neyanbaTa uauv 3arybata 3a rogmHaTa) KbM cTaTUATa ,4pYyry pasxogu”.
Mpe3 2016 r. 4py>KeCTBOTO He € HaYMCAuIo obesLeHka Ha B3eMaHusA. OTnMcaHu ca obe3LeHKM Ha HecbbpaHu B3eMaHus,
obe3ueHeHn Npe3 NpeAXoAHU NEPUOAM, MOPAAU U3TUYAHE Ha JaBHOCTEH CPOK B pa3Mep Ha 3 X./1B.
Mpes 2015 . 4pY>XeCTBOTO He € HAaUNCMA0 obe3LeHKa Ha B3EMaHWsA U e OTNMCano obe3LeHkM Ha HecbbpaHu B3eMaHus
B pa3mep Ha 28 X./1B, 0be3L,eHeHW Npe3 NpeAX0oAHM NepuoAn, NOPaAmn U3TUYAHE Ha AaBHOCTEH cpok. (MpusnouceHue Ne 21
u lMpunomceHue N2 22).

AKTIOEPCKM U3UYUCEHUA
Mpu onpezensiHe Ha CerawHaTa CTOMHOCT Ha AbJAFOCPOYHWUTE 33A4b/KEHUS KbM MepCoHasa NpU NEHCMOHUpaHe ca
M3MONI3BaHN U3YUCIeHUA Ha cepTuduumpaHn akTioepu, 0asmpaHu Ha NpPesno/IOKEeHUs 3@ CMBPTHOCT, TEMMN Ha
TeKy4yecTBO Ha repcoHasna, 6bjewo HMBO Ha PaboOTHU 3an/iaTM U AWCKOHTOB aKTOP, KOUTO NPEeAMOOXeHUs ca
npeLueHeHn OT pbKOBOACTBOTO KaTO Pa3yMHM U yMECTHU 3a ApyxecTBoTo (TpusnoxmeHue N2 2.16 u Ne 26).

AKTVBM NO OTCPOYEHU JaHbLM BbPXY AaHbYHa 3aryba

MNpn npu3HaBaHeTO Ha OTCPOYEHUTE [JaHbYHM aAKTMBM OT PbKOBOACTBOTO € OLeHeHa BepOosiTHOCTTA OTAeNHUTe
HaMansieMU BPEMEHHW Pa3/IMKM Ja UMAT obpaTHO MposiBfeHVe B Objelie U Bb3MOXHOCTUTE Ha APYXeCTBOTO Aa
reHepupa B MepCrneKkTMBa AOCTaTbYyHO JAaHbYHM Mevyasnbu 3a TAXHOTO KOMMEHCUpaHe cpelyy Te3u neyanbu uwau
Ha/iMyMe 3a CbOTBETHUS Nepuos Ha 0b1araeMu BpeMEHHW Pas/vKu.

Ha 6a3a 1031 nogxos, pbKOBOACTBOTO € NPEeL,eHU/I0 4a He NpM3HaBa akTWB MO OTCPOYEHN AaHbLIM 3a AaHbYHaTa 3aryba
Bb3HMKHa/Na Mpe3 2014 I. M 2015 I. BbB GUHAHCOBMS OTYeT 3@ 2014 I. M 2015 TI., JOKOJKOTO HanpaBeHuTe
KOHCEPBATUBHU MPOrHO3M CbABPXKAT BMCOKA CTEMEH Ha HECUIYpPHOCT, Ye APYXecTBOTO uwe bbae B CbCTOsHME Aa
reHepupa 40CTaTbyHO obsaraemu nevanbu B cieABalUTe NeT FrOAMHM, CPeLLy KOUTO Aa bbae npucnagHaTa gaHbYHaTa
3aryba 3a 2014 1 2015 FOAMHMU.

KbM 31.12.2016 . pa3MepbT Ha HaMasiseMUTe JaHbYyHU pasankm e GopMMpaH OT AaHbyHa 3aryba 3a npeHacsiHe 3a 526
X.J1B. (31.12.2015 I.: 585 X./IB.), @ aKTUBBT MO OTCPOYEHU AaHbln 61 BUA Ha CTOMHOCT 53 X./1B. (31.12.2015 I.: 58 X./1B.)
(MpunoxmcerHue N2 11 u N@ 2.18).

MpoBu3um 3a cbaebHu gena
KbM 31.12.2016 r. cpelly APY>KECTBOTO HsIMA 3aBeZeHN 3HaYUTeNHW NpaBHU nckoBe. OTHOCHO 3aBeZeHunTe fesia NpoTMB
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APYXECTBOTO He Ce OYaKBA Aa A0BEeAAT A0 3HAYUTENHU GUHAHCOBM NOCTBIN/IEHUS, TbI KAaTO EBEHTYa/IEH MONOXUTENEH
3a APYXeCTBOTO M3X0Z 61 NOKPUA HanpaBeHUTe pasxoAm Mo CbAe6HOTO NPOM3BOACTBO.

3. KOHCONMMAWNPAH OTHET HA A PY>XECTBOTO

[ py>ecTBOTO e 3ano4yHano npoLeca Ha U3roTBAHE Ha CBOSI KOHCOMAMPAH OTYeT 3@ 2016 . cbraacHo MCPO B cuna 3a
2016 ., B KOMTO OTYeT UWie € BKJ/YEH U HACTOAWMUAT UHAMBUAYaseH oTyeT. CbraacHO NAaHWpaHuTe AaTu
PbKOBOACTBOTO OYaKBa KOHCONIMAMPAHUAT OTYeT Aa bbae og06peH 3a u3gaBaHe He NO-KbCHO 02.03.2017 . oT CbBeTa
Ha ANPEeKTOpUTE Ha APYXECTBOTO, C/1ef KOATO AaTa OTHETHT We 6bje Ha Pas3nosioXeHWe Ha TpeTu nua.
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4. nPUxoam

MprxoANTE OT yCayrn BKIOYBAT: 2016 2015
BGN'ooo BGN'ooo
KomucnoHnHu 3a caenkm Ha bopcaTa 596 526
Takcwm 3a pernctpaumsa Ha fpyxecTsa 519 538
Takcu 3a MHGOpMaLMOHHO 06CyxBaHe 378 262
TakcK 3a YneHCTBO 117 123
Takcu 3a NpoMsiHa Ha NapaMeTpu Ha eMUCUM 18 30
Takcu 3a noggbp>KaHe HeNPUCHCTBEHU PabOTHN CTaHLL UK 28 30
Takcy 3a MHTEpPHeT TbpProBus 16 22
®urHaHCOBM CaHKL MM Ha YneHoBeTe Ha bopcaTa 3 6
O6uwo 1675 1537
5. APYIN JOXOoAUN OT AEI?IHOCTTA
JpyruTe aoxoam OT AeAHOCTTa BK/IOYBAT: 2016 2015
BGN'oo0 BGN'oo0
Haemn 95 111
Mpuxodu om npodamcba Ha dbneompaldHu akmusu 810
banarcosa cmoliHocm Ha npodadeHu dvbazompaliHu akmusu (504)
Meyanba oT npogaxba Ha AbArOTPaNHM aKTUBM 306 -
Adpyru 10 7
O6uwo 411 118
6. PA3XO0A4UN 3A MATEPUAZIN U KOHCYMATUBU
PasxoaunTe 3a MaTepuaan U KOHCYMaTUBK BK/IOYBAT: 2016 2015
BGN'oo0 BGN'oo0
"opuBO 1 pe3epBHU YacTH 7 9
Odunc KOHCYMaTUBM U XMTMEHHW MaTepuamu 5 10
KaHuenapcku matepuanm 1 2
O6uio 13 21
7- PA3XOAU 3A BbHWLUHN YCNYTU
Pa3xoaunTe 3a BbHLUHW YCAYTW BKAIOYBAT: 2016 2015
BGN'ooo BGN'oo0
JIMLLeH3NOHHM TaKcK 508 502
KoHCynTaHTCKM 1 A4pyru ycayru 198 176
Moaapbxka Ha obuc 114 113
Takcu 3a Y1eHCTBO 66 65
KomyHukaLmm 37 43
JaHbun 1 Takem 38 15
3acTpaxoBku 10 10
TexyLwm peMoHTH 6 o
Apyrn 25 15
O6wo 1 002 939

HauncneHnute 3a rogmHata cymu 3a ycayru, npefocTaBsiHU OT pPerncTpupaHuTe OAUTOPW 33 He3aBUCUM GUHAHCOB

OAMT ca B pasmMep Ha 7 X./1B. lpyru ycayr He ca NpesocTaBsiHU OT perncTpupaHnTe oAUTOPp Nnpes nepuoja.
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8. PA3XOAU 3ATIEPCOHANA

Pa3xoguTte 3a nepcoHana BK/IOYBAT: 2016 2015
BGN'oo0 BGN'oo0
TekyLwn Bb3HarpaxaeHus 866 919
BHoOCKM MO cOLMaNHOTO 1 34paBHO OCUTypsiBaHe BbPXY TeKYyLL M
Bb3HarpaxaeHus 111 110
CoumasHu NpuaobmMBKM M NAaLLaHUS 27 30
HauncneHun cymu 3a Hem3non3BaH NaaTeH oTnyck 11 (2)
Hauncnenun cymu 3a coumnanHo n 3gpaBHO OCUrypsiBaHe 3a HEM3NOI3BaH OTNYCK 1 -
Hauncnenun cymu 3a 3ab/xkeHNs KbM NepcoHasia npu NeHCMOHUpaHe
(MpunoxnceHue N2 26) 7 7
O6uwo 1023 1064
9. APYIN PA3XOAU 3A AEI‘/’IHOCTTA
JpyruTe pasxoAm 3a A4eMHOCTTa BK/IOYBAT:
2016 2015
BGN'oo0 BGN'ooo0
MpeAcTaBUTENHN MEPOMNPUATUSA 23 16
KomaHauposku 30 30
Apyrn 32 25
O6wo 85 71
10. OUHAHCOBU NPUXOAN
®DurHaHCOBUTE NPUXOAM BKIKOYBAT:
2016 2015
BGN'ooo0 BGN'ooo0
MprXxoAn OT IMXBK MO AEMO3UTU U TEKYLLU CMETKM B BaHKM 1 7
MpuUxoAMn OT IMXBU MO MHBECTULMM Ha Pa3nosioxeHue 3a npogaxba 63 63
MpUXOAN OT IMXBW MO UHBECTULMM AbPXKAHM 40 Najex 122 124
Mpuxoam OT AMBUAEHTU OT MHBECTUL MM HA Pa3NoJIoXKeHUe 3a nposaxba 2 1
Mpuxoam OT IMXBM NO LeAMpaHM B3eMaHUs 35 36
O6wo 223 231

11. AAHDBYHO OBJIAIAHE

OCHOBHUTE KOMMOHEHTU Ha pa3xoja 3a AaHBK B nevasbata nam 3ary6aTa 3a OTYETHUTE Nnepnoaun, 3aBbpluBali Ha 31

JeKeMBpW , Ca KaKTo ceBa:
Otuert 3a Bceob6xBaTHUSA J0X0A (neyanba uau saryba 3a roguHara)

[JanbuHa nevanba/(3aryba) 3a rognHaTa no gaHbyHa gekaapayus

TekyLy pa3xoa 3a faHbK Bbpxy Nedvanbata 3a rogmnHaTa - 10%

CB'bp3aHV| C Bb3HMNKBaHe N O6paTHO npofAB/aAE€HNE Ha BPDEMEHHU Pa3/IKn

0O6wo (MKoHOMUS OT)/pa3xo4 3a AaHbK BbpXY nedasnbaTa, OTUETEH B OTUETa 33
BceobxBaTHUA foxog (B neyanbaTa unm sarybara 3a roguHara)
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PaBHeHMe Ha (MKOHOMUSA OT)/pa3xo4 3a AaHbK BbpXY neyanbarta, onpegeneH cpsiMo 2016 2015
CYeTOBOAHMA pesyaTaT BGN'ooo0 BGN'ooo
CyeToBoAHa (Nevanba)/3aryba 3a neproga 64 (330)
Pa3xog 3a aHbk Bbpxy nevanbata — 10 %/( MKOHOMMS ) OT Pa3xo 3a AaHbK - (33)
OT Henpu3HaTU CyMM MO JaHbYHU AeKNapaLun CBbP3aHu C:
YBenunueHus - 2 x.AB./HamaneHus: 3 x./1B. (31.12.2015r. YBeNMYEHUNA-7 XWA./B.) 1 1
HenpusHaT oTCpoyeH JaHbYeH akTUB BbPXY AaHb4Ha 3aryba - 35
O6uwo 1 3
JaHbyHuTe edekTn, CBbP3aHU C APYrMTe KOMMOHEHTU OT BCEOOXBATHUSA A0OXO0J Ca KaKTO C/1e/Ba:
2016 2015
BGN'oo0 BGN'oo0
CroiiHocT WkoHomusa  CroitHocT CroiiHOCT WkoHomua  CToMHOCT
npeau ot/(Pasxosq HeTHOOT npeawu ot/(Pa3xos  HeTHO OT
AaHbK 3a) AaHbK AaHbK AaHDbK 3a) JaHbK AaHbK
KoMnoHeHTH, KouTo HAMa Aa 6bgaT
peknacuuumnpanu B neyanbara nam 3arybara
MocnesBaLLy OLLEHKM Ha NAaHOBE C
AePUHMPAHM MEHCUOHHM OXOAM (2) - (2) 7) 7)
KoMnoHeHTH, kouto morart ga 6bvaar
peknacupuumpanm B nevanbara uam sarybata
HeTHa npomsHa B cnpaBeg/ivBaTa
CTOMHOCT Ha PMHAHCOBU aKTUBM Ha
pa3noJsioxeHue 1 3a npogaxba 35 (4) 31 233 (23) 210
060 Apyr BceobxBaTeH A0X0A 3a
neprnoaa 34 (4) 30 226 (23) 203
12. APYI BCEOBXBATEH 40X0/A4
[pyrusaT BceobxBaTeH 40X04 BK/IOYBA: 2016 2015
BGN 'ooo0 BGN 'ooo0

KomnoHeHTH, kouto HAMa Aa 6baaT peknacudpuumpanm B nevanbata unm sarybara
MocneZBalLm OLeHKM Ha NIaHOBE C AebUHMPaHN MEHCUOHHM J0X04M (1) (7)

(2) @
KomMmnoHeHTH, kouto Morat Aa 6bgat peknacubuuympanm B neyanbarta uam sarybara
HeTHa npomMsHa B cnpaBeA/IMBaTa CTOMHOCT Ha GUHAHCOBWM aKTUBUM Ha Pa3nosioXeHue U 3a
npoaaxba:
Meuyanbu, Bb3HMKHAAN Npe3 NepuoAa 35 233

35 233
JlaHbK BbPXY JOX0OAUNTE, CBbP3aH C KOMMOHEHTUTE Ha APpYrus BCEOOXBaTEH J,0XO0Z (4) (23)
O6uy BceobxBaTeH fox04 3a nepuoga 30 203
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13.  VIMOTU, MALLUHW, OBOPY ABAHE

Crpaau KomnioTpu n opuc TpaHcnopTHU Apyrun O6uwo
obopyaBaHe cpeacTBa

2016 2015 2016 2015 2016 2015 2016 2015 2016 2015
OTyeTHa CTOMHOCT BGN'ooo BGN'oo0 BGN'ooo0 BGN'ooo0 BGN'ooo BGN'ooo BGN'ooo BGN'ooo BGN'ooo BGN'ooo
Canpo Ha 1 aHyapu 2,303 2,303 691 787 103 103 240 239 3,337 3,432
MpuaobuTn - - 24 64 - - - 1 24 65
OTnucanHn (652) - (73) (160) - - - - (725) (160)
Cango Ha 31 aekemBpuU 1,651 2,303 642 691 103 103 240 240 2,636 3,337
HatpynaHa amopTusaumnsa
Canpo Ha 1 sHyapu 487 441 596 726 66 40 235 235 1,384 1,442
Hauncnerna amopTtunsaumsa 3a
nepmoja 43 46 33 30 27 26 - - 103 102
OTnucanHu (148) - (73) (160) - - - - (221) (260)
Cango Ha 31 gekemBpuU 382 487 556 596 93 66 235 235 1,266 1,384
BanaHcoBa CTOMHOCT Ha 31
AeKeMBpu 1,269 1,816 86 95 10 37 5 5 1,370 1,953
BanaHcoBa CTOMHOCT 1 AHyapu 1,816 1,862 95 61 37 63 5 4 1,953 1,990

Ha 29.09.2016 r. be noanucaH A4oroBop 3a NOKynKo-rnpogaxba Ha HeABWXUM UMOT MeXAy ,LleHTpaneH [enosuTtap"
Al v ,Bvarapcka poHaoBa 6opca — Codpus™ AZl. UMOTBT BrtoUBa eTax 4 Ha 610k 6 OT crpasaTta M napkomecTa 9, 10 U
14 Ha eTax -2 oT 610k 5. CaesikaTa e Ha obLia CTOMHOCT 810 X.J/IB. M Ce CK/II0YBA CbI/IaCHO pelueHne Ha Obuwo cbbpaHve
Ha akyunoHepute Ha ,BOB-Codpua™ A oT 21.06.2016 1.

KbM 30.09.2016 r. LUTUMpaHWTE MUMOTU C OTYETHA CTOMHOCT 652 X./1B., banaHCOBa CTOMHOCT 504 X.JIB. U HauUC/eHa
amopTusaumsa 148 x.1B., ca OTMMCaHWM OT crpajaTta, CobCTBEHOCT no HoTapuaneH akt Ha ,BOB-Codus™ AA.
PeanusunpaHuaT npuxo ot npoaxbaTa Ha HegBUXMMUA UMOT e B pa3Mep Ha 306 X./B.

OTyeTHaTa CTOMHOCT Ha HaMbJIHO aMOPTU3MPAHMTE MaLLMHK 1 obopyZBaHe, NpeAcTaBeHn B oT4eTa 338 PUHAHCOBOTO
CbCTOSIHWE, MO/I3BAaHU B ,eMHOCTTA Ha 4 PYXXECTBOTO KbM 31.12.2016 I'. € 808 X./1B. (31.12.2015 I'.: 831 X./1B.).

OTyeTHaTa CTOMHOCT Ha OTMUCAHUTE, HAaMbJ/JHO aMOPTU3UPAHU ABArOTPAVHN MaTepUasHN akTUBK C MPOTOKO 3a bpak
KbM 31.12.2016 T. € 73 X./IB.

14. HEMATEPUAJIHN AKTUBU

MporpamHu npoayKTH

2016 2015
BGN'ooo BGN'ooo0
OTueTHa CTOMHOCT
Cango Ha 1 AHyapu 752 752
Mpuaobutn 13 -
OTnucaHu (24) -
Cango Ha 31 AekeMBpMU 741 752
HaTtpynaHa amopTusaumsa
Cango Ha 1 fAiHyapu 706 687
HauncneHa amopTusauma 3a roguHaTa 19 19
OTnuncanu (24) -
Canao Ha 31 AekemMBpMU 701 706
BanaHcoBa CTOMHOCT Ha 31 AeKeMBpU 40 46
BanaHcoBa CTOMHOCT Ha 1 iIHYyapu 46 65

OTyeTHaTa CTOMHOCT Ha HaMb/IHO AaMOPTU3UPAHUTE HEMATEPUAHU aKTUBW, MON3BAHN B AEMHOCTTA Ha APYXeCTBOTO
KbM 31.12.2016 . € 678 X./1B. (31.12.2015 I.: 706 X./IB.).
OTyeTHaTa CTOMHOCT Ha OTMWCAHUTE, HAMbJHO aMOPTU3MPAHU HEMAaTepUasHW aKTMBM C NMPOTOKOA 33 H6pak KbM
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31.12.2016 r.e 24 X.1B.

15. MHBECTULIUU B ABLLEPHN APY>XECTBA

BopcaTta e egHonnyeH cobcTBeHWK Ha kanuTana Ha Cepsu3 QuHaHcosu [Masapu EOO/, pernctpmpaHo CbraacHo
peweHne N2 2 Ha C'C oT 6 MapT 2007 r. KbM 31.12.2016 I. CTOMHOCTTa Ha MHBECTULMSATA B AbLLEPHOTO APYXECTBO € 40
X.J1B. (31.12.2015 I.: 40 X./1B.), OLLeHeHa Mo UcTopuyecka LeHa Ha npugobusaHe (cebecTomHoCT).

MbpsoHavasHo CepBus Q®uHaHcoBu Masapu EOO/, e perncTpupaHo KaTo TbProBCKO APYXECTBO - CbBMECTHO
KOHTPO/IMPaHO npeAnpuAaTue OT CcTpaHa Ha Bbopcata u LleHTpaneH genosutap A/l ¢ kanutan ot 8o x.1B. Ha 12
OKTOMBPMW 2006 T. MO pelleHne Ha 06LW0To CbbpaHue Ha CbAPYXHULUTE Ha CbBMECTHOTO ApPY>XeCTBO, 0OHapoABaHO B
B 6p.191 oT 2006 r., LleHTpaneH geno3uTap npekpaTsBa yyacTMeTo cu. B3eTo e peleHne 3a HamassBaHe Ha
KanuTtana Ha ApyXecTBOTO OT 80 X.JIB. HA 40 X.JIB., MPU KOETO HaNyCHa/UAT CbAPYXHUK € MOJy4Yna n3usio obpaTHo
cpeAcTBaTa OT CBOA AA/1 B CbBMECTHOTO NpeAnpusitme.

MNpeagMeTbT Ha JAEMHOCT Ha APYXeCTBOTO CbI/acHO cbaebHaTa pernctpaums e: npoekTUpaHe, pasBuUTUE U
noAAbpPXaHe Ha WMHPOPMALMOHHM CUCTEMM WM MPOAYKTM, CBBP3aHM C Nasapa Ha LEHHU KHUXA M PUHAHCOBU
WMHCTPYMeHTW, pa3paboTBaHe Ha WHOPOPMALMOHHN TEXHONOrMM, [OCTaBKA, WHCTaAMpaHe W MOHTaX Ha
NHPOPMALMOHHMN CUCTEMU, XapAyepHa U cOPTyepHa NOAAPBXKKA, KOHCYATauun 1 obyyeHue.

KbM 31.12.2016 I. CTOMHOCTTA Ha y4acTMeTo Ha bopcaTa B AbLLEPHOTO A pyXXeCTBO, OL,eHEHO MO MeToAa Ha cobcTBeHUS
KanuTan e 35 X. /1B. (31.12.2015 I.: 29 X. JIB.):

2016 2015

BGN'oo0 BGN'ooo0

Canpo Ha 1 sHyapu 29 39
[sn B neyanbara /3arybara 3a roguHata 6 (10)
Canpo KbM 31 AekeMBpU 35 29

16. MHBECTULIN B CbBMECTHU APY>XECTBA

Ha 15.04.2014 . N0 cuNaTa Ha CKIOYEHO CbBMECTHO CropasyMeHune mMexay bbvarapcka ¢oHgosa bopca — Codua AJ,
MakegoHcka bopca 3a ueHHM kHuxa A/], Ckonve un 3arpebcka Bopca A/Jl e yupeseHo cbBMecTHO apyxectso CEE
Jlunk 400, Ckonue cbe ceganuuie ya. Opue Hukonos 75, Ckonune, MakegoHuns. OCHOBHUAT NpesMeT Ha AeNHOCT Ha
APY>XECTBOTO € M3BbPLUBAHETO Ha YC/YTrM BbB BPb3Ka C KOMMIOTPU U MHPOPMALMOHHU TEXHONAOTMW. PerncTpupanmnsT
kanutan Ha CEE Jlnnk OO, Ckonune KkbM 31.12.2016 . € B pa3mep Ha 157 X./1B. (31.12.2015 . - 157 X. 21B.). [1pe3 m.
¢deBpyapv 2015 . U M. A€KEMBPU 2015 I'. € U3BbPLUEHO YBE/IMYEHME Ha OCHOBHMWS KanuTaa Ha CbBMECTHOTO /| Py>XecTBO
CbOTBETHO C 57 XW/. AeBa U 79 Xxua. nesa. CbraacHO yc/0BMATA Ha CMOPasyMeHMeTO BCAKA efHa OT CTpaHuTe
npuTexasa 33,33 % OT KanuTana Ha yYpeseHoTO A py>KecTBo.

K®bM 31.12.2016 I. CTOMHOCTTa Ha MHBECTULMATA B CbBMECTHOTO JPY>ECTBO € 53 X./1B. (31.12.2015 '.: 53 X./IB.), OL,eHEeHa
Mo NCTOpUYecKa LieHa Ha nNpugobueaHe (cebecTomHoCT).

KbM 31.12.2016 r. CTOMHOCTTa Ha yyacTueTo Ha bopcaTa B CbBMECTHOTO ApYXeCTBO € OLeHeHa Mo MeToza Ha
co6CTBEHMSA KanuTan U y4acTUETO e: 45 X.JIB. (KbM 31.12.2015 I.: 50 X.J1B.).

2016 2015

BGN'oo0 BGN'oo0

Cango Ha 1 fAiHyapu 50 6
[sn B 3arybaTta 3a nepuosa (5) (1)
BHocka 3a yBennuyeHue Ha 48/710BUS KanuTan - 45
Canpgo KbM 31 seKeMBpU 45 50

17. OUNHAHCOBU AKTUBU ABPXXAHU A0 NAAEX

KbM 31 ekemMBpUM 2016 I'. 4PYXKeCTBOTO NPUTEXABA AbPXXABHM LLEHHW KHWXa - eBpo 06auraLmm, 3akyrneHn cbC CKOHTO
W Npemus, n3gageHn ot MUHUCTepCTBO Ha dUHaHCUTe Ha PEbarapus, KakTo ciesBa:
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31.12.2016T.

Emucus JaTtaHa Mapex Jliuxsano HomuHan Ha BanaHcoBa BanaHcoBa CnpaBepnuBa
usjaBaHe KYMNOH rnaBHuLa CTOMHOCT CTOMHOCT CTOMHOCT

% EUR ‘ooo EUR ‘ooo BGN’ooo BGN’ooo

X51083844503 03.07.2014 03.09.2024 2.95% 1,535 1,531 2,995 3,275
XS1208855889 26.03.2015 26.03.2027 2.63% 520 520 1,017 1,054
4,012 4,329

Kbm 31 AeKeMBpU 2016 T. MHBECTULUUNNTE B AbPXaBHU LEHHU KHUXaA, ABPXaHW A0 NajeX, Ca npeactaBeHU MNo
amopTu3Mpyema CTOMHOCT. FogullHMTe edeKTUBHMN JIUXBEHWU MPOLEHTM NO 3aKkyneHUTe obaurauunnTe ca B AManasoH
2,73% - 3,31%.

KynoHHWTe nnxBeHW niawaHua no obauraumuTe, ca AbKUMW BeAHBX TFOAMIUHO Ha 3 CENTEeMBPU 33 e€MUCUs
X51083844503 1 Ha 26 MapT 3a emumcna X51208855889 3akyneHa Ha 19.05.2015 FroAMHa.

31.12.2015T.

Emucus JaTtaHa Mapex Jinxeano HomuHanHa  BanaHcoBa BanaHcoBa CnpaBepnauBa
nsjaBaHe KYMOH rnaBHUUa CTOMHOCT CTOMHOCT CTOMHOCT

% EUR ‘ooo EUR ‘ooo BGN’'ooo BGN'ooo0

X51083844503 03.07.2014 03.09.2024 2.95% 1,535 1,530 2,992 3,115
XS51208855889 26.03.2015 26.03.2027 2.63% 520 519 1,015 994
4,007 4,109

KbM 31 gekeMBpU 2015 . MHBECTULMWUTE B AbPXABHU LLEHHU KHWXA, AbPXaHW A0 Najex, ca npeAcTaBeHW Mo
amopTu3Mpyema CTOMHOCT. FoguHUTe edeKTUBHU JIUXBEHWU MPOLLEHTM NO 3aKyrneHuTe obauraymMmTe ca B 4nanasoH
2,73% - 3,31%. KyrnoHHUTe MxBeHM NialaHus no obanrauunTe, ca AbAKUMU BEAHDBX FOAMLLIHO Ha 3 CENTEMBPYU 33
emncns XS51083844503 1 Ha 26 MapT 3a emmcna X51208855889 3akyneHa Ha 19.05.2015 roAMHa.

CnpaBeg/nBaTa CTOMHOCT Ha obanraummTe e oueHeHa Ha 6asa HMBO 1 v npesCTaBAsABa TekylaTa nasapHa CTOMHOCT
Ha NpUTeXaBaHaTa eMUCKSA KbM 31.12.2016 . M KbM 31.12.2015 I. 0 AaHHW OT MeXAYHAapPOAHUTE AbArOBU Na3apu.

18. OUNHAHCOBU AKTUBU HA PA3MOJIOXXEHUE 3A MPOAAXBA

Kbm 31 4eKkeMBpu 2016 r. 6basaHcoBaTa CTOMHOCT Ha CI)MHaHCOBMTe aKTMBW Ha pa3noJio>keHne 3a npo,a,a>K6a BK/1tOYBa:

2016 2015

BGN'ooo0 BGN'ooo0

MHBeCTML MM B ABATOBU LLEHHW KHMXA 1,972 1,923
MHBecTML MM B akLnn 1 AAN0BE B KanuTasa Ha ApYyru ApyXeCcTBa 1 NpeanpuaTus

(ManuMHCTBEHO yyacTune) 315 350

O6uo 2,287 2,273

KbM 31 AekemBpM 2016 FroANHA MHBECTULMUTE B ABJTOBU LLEHHU KHUXA C GUKCUPAHU MW ONpeAensieMu NalaHus 1
bUKCUPaHN MaTYPUTETHM AATU BKIOYBAT MHBECTUL UM B [jBE EMUCUN AbPXXABHW LLEHHW KHMXA - 06aMraLmm, 3akyrneHum
c npemus;, n3gaseHn ot MMHUCTepCTBO Ha drHaHCUTe Ha PBbarapus, KakTo cnesBa:

31.12.2016T.

Emuncusa BanyTta AataHa JAataHanagex Jiuxeano  HomuHan CnpaBegamBa CnpaBegnuvBa
usjaBaHe KYMNOH CTOMHOCT CTOMHOCT
% ‘ooo ‘ooo BGN'ooo
BG2040210218 Espo 29.10.2010 29.09.2025 5.75% 500 EUR 661 EUR 1,294
BG2040012218 JleBa 11.01.2012 11.07.2022 5.00% 550 BGN 678 BGN 678
1,972
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31.12.2015T.

Emucus Banyta JataHa JataHanagex Jinxeano HomuHan Cnpasegnusa CnpaBegnuBea
usgaBaHe KYMNOH CTOMHOCT CTOMHOCT
% ‘ooo ‘ooo BGN'ooo
BG2040210218 Espo 29.10.2010 29.09.2025 5.75% 5oo EUR 642 EUR 1,256
BG2040012218 JleBa 11.01.2012 11.07.2022 5.00% 550 BGN 667 BGN 667
1,923

FroANWHUAT edeKTUBEH JIMXBEH NPOLEHT No obanrauunte B eBpo e 3.86 %, a no obanrauunTe B nesa 3.32 %. MNagexsbT
Ha KYNMOHHWUTE MNJalaHusa Ha obMraynnTe B eBpPO € fBa MbTW B FOA4MHATA Ha 29.03 1 29.09 A0 AaTaTa Ha NaZexa, a Ha
obaunraummTe B 1eBa - 4Ba MbTW B rO4MHATA HA 11.01 M 11.07 A0 AaTaTa Ha MaAexa.

Kem 31 AeKeMBpU APYXeCTBOTO MNMpuTeXasBa MHBECTULWUU B akuuUM U Ad4/10B€ B KanuTaJa Ha ApPYyrn ApyXecTBa U
npeanpunaTuna (MaJ'ILJ,l/IHCTBEHO yqacwle), KaKTO c/iedBa:

ApyXxecTBO 31.12.2016 % 31.12.2015 %
BGN'ooo Yuactue BGN'ooo Yuactne
LeHTpanen genosutap A/] 310 6.61 345 6.61
CapyxeHue Bbarapckn HBECTULMOHEH GpOpyM 5 5
Obuwo 315 350

NuBecTuumsTa B CapyxeHne Bbarapckm nHBectTULMoHeH GOpyM e oLeHeHa 1 NpeAcTaBeHa Mo LieHa Ha npuiobusaHe.
Tabnuuata no-gosny npeActaBs GUHAHCOBUTE akTWMBM Ha pa3noJioxeHue 3a npogaxba Ha ApyXecTBOTO, KOUTO ce
oLeHsBaT Ha NosTapsiemMa 6a3a no cnpase/JiMBa CTOMHOCT B OTYeTa 3a GUHAHCOBOTO CbCTOSIHUE:

Mepapxusi Ha CnpaBea/IMBITE CTOIMHOCTH

®urHaHCOBM aKTUBM Ha pa3noJioXeHue 3a npogaxba CnpaBeg/nBa CTOMHOCT HuBo 1 HuBso 3
31.12.2016
BGN'ooo BGN'ooo BGN'ooo
MHBeECTUL MM B ABATOBU LLEHHW KHUXA 1,972 1,972 -
MHBecTML MM B akLnW 1 AAI0BE B KanuTasa Ha Apyru
APYXecTBa U NpeAnpuaTUs (MaaLMHCTBEHO yyacTue) 310 - 310
O6wo 2,282 1,972 310
®DuUHaHCOBM aKTUBK Ha pa3nooxeHue 3a npogaxba CnpaBegnuvBa CTOMHOCT Hueo 1 HuBo 3
31.12.2015
BGN'ooo BGN'ooo BGN'oo00
MHBECTUL MM B ABAFOBU LLEHHW KHUXA 1,923 1,923 -
MHBecTuL MM B akLnn 1 AAN0BE B KanuTaaa Ha Apyru
APYXecTBa 1 NpeAnpuaTUa (MaaLMHCTBEHO yYacTme) 345 - 345
O6uwo 2,268 1,923 345
TabauuaTta no — 401y NOKa3Ba paBHEHUE MEXAY HaYa/IHUTE U KpaHUTE Casifa Ha CrpaBea/IMBUTE CTOMHOCTM Ha HuBo
11 Hueo 3:
OUHaHCOBU aKTMBM Ha pa3noioXeHue 3a npogaxba Hueo 1 Hugo 3 O6uwo
BGN'ooo BGN’'ooo BGN'ooo
Cango KbM 1 AHyYapu 2015 roguHa 1,859 197 2,056
HauncneH npuxog ot vxBa no epekTUBEH IMXBEH NMPOLLEHT, BK/IIOYEH B
TekylaTa nevanba 3a roguHara (MpunoxceHue NQ 10) 63 - 63
MonyyeHa KynoHHa NMxBa (84) - (84)
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Hepeasnunsupara nevanba/(3aryba), BkitoyeHa B Apyr BCEOOXBATEH [OXOZ
(MpunomceHue N2 12)

Cango KbM 31 AeKeMBpM 2015 rogmHa

HauuncneH npuxog oT imxsa No epeKTUBEH JIMXBEH MPOLLEHT, BK/IIOYEH B
TekyLjaTa nevanba 3a nepuoga (MpunoxeHue Ne 10)

MonyyeHa KynoHHa anxsa

HepeanusupaHa nevanba/(3aryba), BkatoyeHa B 4pyr BCeOOXBaTEH J,0XO0Z
(MpunoxmceHue NQ 12)

Cango KbM 31 eKeMBpU 2016 roguHa

TexHMKM 3a OL,eHsABaHe U 3HAaYNMMU HeHabtoAaeMmM BXOAALLM AaHHN

85 148 233
1,923 345 2,268
63 - 63
(84) - (84)
70 35) 35
1,972 310 2,282

Ta6/1v1L|,aTa no-A0/1y NOKa3Ba TEXHUKUTE 3a OUEHABAHE KbM 31 Ae€KEMBPU, N3NON3BAaHU NPU OLEeHKUTE NO CcnpaBei1nBa

CTOMHOCT Ha HuBo 3, KaKTO U M3NoN3BaHNUTE 3Ha4YNMU HEHa6/'IIOABEMM BXoAAuWwn

MuBecTnumm B akumm un Asnose B [1ogxoAnm M TeXHUKM  3a
KanuTana Ha Apyru /ApyxectBa W  OLEeHfABaHe
npeanpuaTua (MaJLMHCTBEHO y4acTue)

AaHHN:

3HauMMK HeHabo4aeMU BXOAALLN JaHHN

Hueo 3 a.MpuxogeH nogxon

OueHbYHa TeXHMKa:
MeTos Ha AWCKOHTUPaHU
napuyHu notoum (FCFE)

* nporHo3seH roauvuieH
n3MeHeHmne Ha CBO6OAHVITe

noToun/npuxoamu
*TepMUHaNEH pbCT
* AUCKOHTOBA HOpPMa

TemMn Ha
napun4Hn

KonnyectseHa nHbopmaLms 3a oLeHKMTE Mo CrpaBes/mBa cToMHocT (HMBO 3)

Ta6nmu,aTa no-Aosy npeacrtaBa KoM4YecTBeHa MHd)OpMaLI,VIFI OTHOCHO OLUeHKUTe Nno cnpaBeA/sinBa CTOVIHOCT, npu

KOWUTO Ca N3Nnoa3BaHM 3HAa4YNMKU HEHa6IIIOABEMVI BXoAAWN AaHHN (Hmeo 3)
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TexHuka Ha Henabnogaemu Bxoaswm ganHn  JlnanasoH B3anmoBpb3ka MexAy 3HauMMmTe HeHablogaemn
oLieHsaBaHe CpeAHO npeTeraeHa Be/M4mHa BXOAALLM aHHW 1 OLleHABAHETO MO CnpaBejanBsa
CTOMHOCT — YyBCTBUTE/IHOCT CMPSIMO K/IIOHOBUTE
npeAnoaoXeHns
[VCKOHTMpaHn Mpunban3nTENHO OLeHeHaTa CrpaBea/IvBa CTOMHOCT 61
napu4Hn NoToLmn ce yBesmymna (Hamanmna), ako:
* MPOrHO3€eH roAuLLEH TeMM Ha *31.12.2016 1.: 1% - 7% * MPOTrHO3HUAT rOAMLLEH TEMM Ha HapacTBaHe Ha
M3MeHeHWe Ha cBOboAHUTE (31.12.2016 I.: CpeAHO NpeTerseHx: 4.0%) cBo60AHNTE MAapUYHM NMOTOLM € MO-BUCOK (MO-HUCBK);
napuyHu noToum/npuxoauTe (31.22.20151.: 2.2% - 2.5%)
(31.12.2015 I.: CpeHO npeTeraeH: 2.35%)
*TepMUHaaeH pbCT *31.12.2016T.: 2.0% - 4.0% * TEPMUHAZIHMAT PbCT € NO-BUCOK (MO-HUCHK);

(31.12.2016 I.: cpesHO npeTeraeH: 3.0%)
(31.22.2015r.: 1.9 % - 2.0%)
(31.12.2015 r.:CpeAHO NpeTerseH: 1.95 %)
* ANCKOHTOBA HOpMa *31.12.2016 .: 12.31% * AUCKOHTOBaTa HOpMa e No-Hucka (Mo-B1coka).
(31.12.2016 r.: CpeAHO NpeTeraeH: 12.31%)
(31.12.2015 r.: 6.9% - 7.9% %)
(31.12.2015 I'.: CPeAHO NpeTerneH: 7.4 %)

AHann3 Ha YyBCTBUTE/THOCTTA

AHann3bT Ha YyBCTBMTENHOCTTA Ha CrpaBej/ivBaTa CTOMHOCT Ha MHBECTULMUTE B aKLUW U ASJI0BE B KanuTasja Ha
APYIV ApyXecTBa M NpeanpuATUS (MaALMHCTBEHO ydYacTue) HMBO 3 MO OTHOLWeEHWe Ha 3HauMMuTe HeHabsogaemu
BXOASLLM JaHHM, Cé OCHOBaBa Ha Pa3yMHO Bb3MOXHUTE NPOMeHW (yBe/IMYEeHME NN HaMa/leHNe) Ha BCeKWN OTAeseH oT
MocoYeHUTe noKasaTesM: a) MPOrHO3eH roAMiieH TeMn Ha W3MeHeHMe Ha cBoboAHMTe nmapuuHM notouk; 6)
TepMUHaNeH pbCT; B) AUCKOHTOBA HOPMa KaTo Ce MPMeMa, Ye OCTaHa/IMTe 0CTaBaT HENMPOMEHEHW.

19.  OTCPOYEHW JAHBLM

OmcpoyeHume daHbyu B8bpXy neyanbama kbM 31 JeKeMBPU Ca CBbp3aHW CbC CaejHuTe obekTW B oT4eTa 3a
$UHAHCOBOTO CbCTOSHMeE:

OnucaHue Ha obekTuTe BpeMeHHa JaHbK10% BpemeHHa JaHbK 10%
pasavka pasnuvka
31.12.2016 31.12.2016 31.12.2015 31.12.2015
BGN'ooo0 BGN'oo0 BGN'ooo0 BGN'ooo0

MiMoTu, MalumHu, obopyaBaHe 81 8 106 10
HauncneHusa 3a Hemsnoi3BaH NaaTeH OTNYCK 82 8 73 7
HauncneHns 3a AbAroCpoYHM 334 b/IKEHNA KbM MepcoHana 52 5 45 5
Obe3sueHKa Ha B3eMaHus 9 1 12 1
ObesueHka Ha cMeTkM B 6aHKK Mo cneunaneH Hag3op (KBecTypa) 265 27 265 27
O6140 aKTMBU MO OTCPOYEHU AaHbLMK: 489 49 501 50
®UHaHCOBM aKTUBM Ha pa3nosioXeHue 3a npogaxba (418) (42) (384) (38)
06140 NacuBM NO OTCPOUYEHU AaHDbLM: (418) (42) (384) (38)
HeTHu akTuBM /(NacuBM) NO OTCPOUEHU AaHbLM BbPXY NevanbaTa 71 7 117 12

I'IpM NpM3HaBaHe Ha OTCPOYEHUTE AaHBYHU aKTMBU € B3e€Ta npeaBu BEPOATHOCTTA OTAE/IHUTE Pa3/IKMN Aa UMAT
O6paTHO npogasJsieHne B 6'bAEUJ,e M Bb3MOXHOCTUTE Ha APY>XECTBOTO Aa reHepupa 40CTaTb4Ha AaHbYHa neyanba.
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MI3meHeHMeTOo B Can40To Ha OTCpOYeHUTE AaHbUWM 3a rOANHATA € KaKTo c/1eJBa:

OTcpoyeHn AaHbYHUM akTUBK/(NacmnBK) Cango Ha MNpusHatn B otyetasa [MpusHatue CangoHa
01.01.2016 BceobxBaTHUA goxos cobCTBeHMsA 31.12.2016
Kanutan
BGN'ooo BGN'oo0 BGN'oo0 BGN'oo0
MmoTu, MalumHK, obopyaBaHe 10 (2) - 8
HauncneHunsa 3a Henmsnoa3BaH NaaTeH OTNyCK 7 1 - 8
HauncneHns 3a AbAroCPoOYHM 3a4bIKEHNA KbM
nepcoHana 5 - - 5
O6e3ueHka Ha B3eMaHuMA 1 - - 1
O6e3ueHka Ha cMeTKM B BaHKK Noj, cneuunaneH
Hag3op (kBecTypa) 27 - - 27
®DUHaHCOBU aKTUBK Ha pPa3MnoJioXeHue 3a
npoAaxba (38) - (4) (42)
O6wo 12 (2) (4) 7
OTcpoyeHn gaHbYHW akTUBM/(Nacnsm) Cango Ha Mpu3HaTh B oTYeTa 3a MpusHaTtn B Cango Ha
01.01.2015 BceobxBaTHUA A0X04 cobcTBeHUsA 31.12.2015
Kanutan
BGN'ooo BGN'ooo BGN'ooo0 BGN'ooo0
NmoTn, malimHu, obopyaBaHe 11 (2) - 10
HauncneHus 3a HeM3non3BaH naaTeH oTNyCcK 7 - - 7
HauncneHns 3a AbAroCpoYHM 3a4bIXKEHNA KbM
nepcoHana 4 1 - 5
O6e3LeHKa Ha B3eMaHUs 4 (3) - 1
O6e3ueHka Ha cMeTkM B baHKK Noj, cneumnaneH
HaZg3op (kBecTypa) 27 - - 27
®UHaHCOBU aKTUBM Ha Pa3MnoJIoXeHWe 3a
npogax6a (15) - (23) (38)
O6wo 38 (3) (23) 12

20. APYTU ABJIrOCPOYHU BBEMAHUA

Ha 24 okTOMBpPM 2014 T. ApYXeCcTBOTO e Ckawumao JloroBop 3a MpexBbp/isiHe Ha B3eMaHe, MO CMaaTa Ha KOWTO
BopcaTa KaTo LeeHT e NpexBbp/InIIa Ha LLecMoHepa CBOETO B3EMaHe Mo A4eno3nT B 6aHKaTa B pa3mMep Ha 1,752 X./1B. C
AVCKOHT 0T 25 % (438 X./1B.) Ha LeHa onpejesieHa B pa3Mep Ha 1,314 X./1B. [loroBOpbT CbAbPXKA NPEKPaTUTENHM
ycs10BUS, 3aBuceln oT bbaewwn cbbuTna, KoMTo Brxa MOrIM fa HacTbNAT BbB Bpb3Ka C MPOMSHA Ha cTaTyTa Ha
6aHKaTa M eBEHTya/HO OCMOpBaHe M OTMAHA HA M3BbPLUEHUTE LecMn U npuxBawaHus. Kbm 31 gekemMBpu 2015 T.
B3eMaHeTo Mo LL,ecunTa e npueTa oT cMHAMLMTe Ha baHkaTa.

MnawaHeto no Jorosopa 3a Lecns kbM bopcaTta e pascpoyeHo Ha paBHU BHOCKM 3@ YE€TUPU roAuLLIEH nepuog. Bbupxy
OCTaTbYHaTa CTOMHOCT OT r1aBHULLATa C/1e, U3NIALLaHeTO Ha BCSIKa BHOCKA, € 0rOBOPEHA roAMWILIHA IMXBA B pa3mep
Ha 3%. LlecuoHepbT 3ans1alya LeHaTa npy yC/10BUS Ha pa3CpoYeHO MallaHe 40 30.12.2018 . HA OCEM paBHU BHOCKM,
KaTO MbpBaTa BHOCKA M CbOTBETHATa /JIMXBa € 6uia AbAXMMA AO 27.02.2015 . U e NAaTeHa Npe3 M.MapT 2015 T., a
OCTaHaAUTe BHOCKM Ca AB/MKMMMU Ha 30-TO YMC/IO M. IOHW U M. AEKEMBPW BCAKA FOAUHA. Jb/XMMUTE BHOCKM MO
[0roBopa 33 Lecus KbM 30 AEKEMBPYU 2015 I., 30 IOHU 2016 I., 30 JAeKEMBPU 2016 I'. U CbOTBETHUTE JINXBU HE Ca
nAaTeHW OT LLeCMOoHepa KbM AaTaTa Ha HacTosALW WA oT4YeT. BaemaHeTo e Heobe3neyeHo.

Ha 24 HoeMBpW 2016 . ApYXeCTBOTO € ckauMno JombaHuTenHo cnopasymenne N2 3 kbM JloroBop 3a NpexsbpsiHe
Ha B3eMaHWs OT 24.10.2014 I, C KOETO CTPaHUTe Ce JOroBapsT MNJIallaHeTo Ha OCTaTbKa OT JOroBOpeHaTa NpoAaXxHa
LLeHa U AB/KMMUTE BbPXY Hesl IMXBU A3 Obze 0T/I0XKEHO 4,0 30.05.2017 . U B ePUOAa OT 25.05.2017 . 40 30.05.2017 T
Aa ce 40roBopy HOB rpadmK 3a U3NJIALLAHE HA OCTaTbKa U AbXUMUTE BbPXY HEsl IMXBU OT JOrOBOPEHATa NPoAaxHa
LleHa, NpuY YC/I0BUE, Ye A0 25.04.2017 . He e npeasBeH Uck cpely LlecnoHepa no un.59, an.3 nam 5 ot 36H mam Ha
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APYrv OCHOBaHUA, C NpejMeT obsBABaHe Ha HeZeWCTBUTENHOCTTa Ha M3BbPLIEHOTO OT LlecMoHepa npuxBatlyaHe c
npugobutoto ot LlegeHTa B3emaHe, M/MAM He e Bb3HWKHaA Crnop no cMucbaa Ha &2 OT JlOMbAHUMTENHOTO
cnopasymeHnue N2 2 0T 29.12.2014 I. B ciiyyais, ye 6be npeasseH umck cpelyy LlecnoHepa no .59, an.3 uwam 5 ot 36H
WAW Ha ApYyrM OCHOBaHWSA, C npeameT obsiBsBaHe Ha HeAeMCTBUTENHOCTTa Ha M3BbpleHOTO OT LlecnoHepa
npuxealaHe ¢ npugobutoto ot LleseHTa B3emaHe, u/uan Bb3HMKHe Crop No cMUcbaa Ha &2 OT JlonbAHWUTENHO
cnopasymenme N2 2 0T 29.12.2014 I, OTHOWEHUATA MEX/Y CTPaHUTE OTHOCHO MAALLAHETO Ha MPOAAXHaTa LeHa ce
ypexaat cbobpasHo 0roBopeHoTO B pasgen I, & 2.1- 2.6 0T ropenoco4eHOTO cnopasyMeHue.

KbM 31.12.2016r. 4AS0TO B3EMaHe B pa3Mep Ha 1,214 X.J1B. € NPe/ACTaBeHO KaTo KPaTKOCPOYHO B cTatuaATa ,Jpyru
B3eMaHuA u npeannateHn pasxoan® (MpusiomceHue N2 22).

Kbm 31.12.2015r. ApyruTe Ab/AroCcpoyHM B3eMaHWA B pasmep Ha 657 X.JB. BK/IIOYBAT Ab/JArOCPOYHaTa 4acT Ha
B3eMaHeTO MO L,ecus Ha npejocTaBeH eAHOroAuLeH Aeno3unT B baHka, NocTaBeHa Mo/ creuunasneH Haj3op npes M.
IOHM 2014 . M CbOTBETHO KPAaTKOCPOYHATA YacT B Pa3Mep Ha 522 XWA. /IB. e Npe/jCTaBeHa B cTatuaATta , Jpyri B3eMaHus
v npegnnaatenun pasxoan” (MpunoxceHue N2 22).

21. TbProBCKM BSBEMAHUA

T'prOBCKl/ITe B3eMaHWMA BK/IKOYBAT:

31.12.2016 31.12.2015

BGN'ooo BGN'oo0

B3emMaHwWsa OT kAneHTH 171 47
HaTpynaHa o6e3ueHka - (3
O6uwo 171 44

TbproecknTe B3eMaHWA Ca CBbP3aHWM C AbAXMMU TaKCU 33 OKa3aHW YCAYyrM CbraacHO npasBuaHWKA Ha Bopcata
(KOMUCMOHHM 3@ CAE/IKM, TaKCW 3a: PernucTpaums, MHTEPHET U OH-NalH Tbprosus 1 MHGOPMALMOHHO 06C/yXBaHe),
KOWTO ce 3anaalaT obuyaliHo Npu noJsily4aBaHe Ha yC/1yraTa uam B cieiBallmTe 2 4HU, HE0OX0A4 MMM 33 M3BBPLUBAHE Ha
ceTb/IMeHTa.

ObuyanHuAT kpeaguTeH nepuog (obrnyanHaTa obpbLLAEMOCT Ha B3EMaHMATA) e A0 30 AHU. Te ca 6e3nnxseHun, B neBa:
17 X.N1B.(31.12.2015 r.: 18 X./1B.) 1 €BPO — 154 X./1B. (31.12.2015 I.: 26 X./1B.).

Apy>XecTBOTO 3aMoyBa Aa HauMC/IABa 0be3LeHKM (Upe3 KopeKTMB) Ha 6a3a Ha CBOS UCTOPUYECKU OMUT e€UHCTBEHO
MpW 3aKbCHEHME B U3MAALLAHETO Ha TaKCU 3a NpeperncTpaums Ha eMuUcusa noseye oT 180 JHU, KOETO Ce CYUTa, Ye e

MHAWKATOP 3a Hec’b6Mp36MOCT.

ABM)KEHVIETO Ha KOpeKTKMBa 3a 06e3u,eH|<a Ha TbproBCKNUTE B3EMaHUA € NpeACTaBeEH B Ta6JlMLl,aTa no-40ny:

2016 2015

BGN'ooo0 BGN'ooo0

Cango B Ha4aNoOTo Ha Nepuoja (3) (32)
OTnucaHa obe3ueHka 3 28
Canpo B Kpas Ha nepuoaa - (3)
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22. APYTY BBEMAHUA N NMPEANJIATEHN PA3XO AU

JpyruTe B3eMaHNA 1 NpejnaaTeHn pasxoAn BKIOUBAT:

31.12.2016 31.12.2015
BGN'oo0 BGN'oo0
KpaTkocpoyHa 4acT Ha B3eMaHe Mo Lecus Ha Aeno3unT B 6aHka nog cnewnaseH
Hag3op (MMpunoxcerHue N2 20) 1,214 522
B3emaHusi No AaHbLM 33 Bb3CTaHOBABAHE 1 1
Apyrv B3emaHusa 15 20
O6e3ueHKa Ha A4pyrv B3eMaHus (20) (10)
5 10
MNpeannaTeHn pasxoan
ABoHameHT 8 9
3acTpaxoBku 6 6
JombAHUTENHO 34 paBHO 3acTpaxoBaHe 3 3
ABaHcK 3a yciyru 20 14
37 32
O6wo 1,257 565
JlBU>XXEHMETO Ha KOpPEeKTMBA 3a 0be3LeHKa Ha ApyruTe B3eMaHNsA e NpeAcTaBeH B TabauvuaTta no-4oay:
2016 2015
BGN'ooo0 BGN'oo0
Cango B Ha4YaNo0TO Ha rogMHaTa (20) (12)
Bb3cTaHoBeHa obesLeHka - 2
Cango B Kpas Ha nepuoga / roguHara (20) (20)
23. CPOYHU AENMO3UTU B BAHKUA
CpOHHI/ITe Aeno3sntne 6aHKVI BK/1IOYBAT:
31.12.2016 31.12.2015
BGN'ooo BGN'oo0
TpalHo 610KkMpaHK Aeno3nTu B 6aHKW B HECHCTOATENHOCT 265 265
O6e3L,eHKa Ha TpalHo 6710KMpaHK A,eno3nTu B 6aHKKU B HecbcTosTenHocT ([NpusioxceHue
2.23) (265) (265)
KpaTkocpouHu aeno3nTtu B 6aHKKM C OpUrnHasieH MaTypuTeT oT 3 40 12 Mecela 204
O6wo 204

KpaTKOCpOHHMTe Aeno3nTtn B 6aHKM MaTypuTeT OT 3 40 12 Mecela KbM 31.12.2016 r. Ca B /1IeBa - HAMa (31.12.2015 r.

204 X. /1B.). [peAcTaBeHn ca Mo aMopTU3MpyeMa CTOMHOCT.

24. NAPUYHU CPEACTBA N NMAPNYHU EKBUBAJIEHTU
MapvyHUTe CpeACTBa M MApUYHNTE eKBMBANIEHTU BK/IKOYBAT:
MapuyHM CpeaCcTBa MO TeKyLL M pa3nialaTenHn CMeTKM

MapunyHn cpeacTBa B Kaca
O6uwo
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31.12.2016 31.12.2015
BGN'ooo0 BGN'ooo0

I'Iapqum cpeacTBa M NapUdHN eKBNBANEHTU
B /1eBa 1,261 435
BbB BasyTa 155 239
1,416 674

MpeaocTaBeHNTE KbM 31.12.2016 I'. NAPUYHM CPEACTBA M MAPUYHM €KBMBAeHTU B 6aHKM ca B /1eBa 1,261 X./IB. U B €BPO
— 155 X.1B. JlMXxBeHWTe paBHWILa MO pasnaaliaTeNHWTe CMeTKM ca oT 0.10 % B 3aBMCMMOCT OT CymuTe MO
pasnialaTesHUTe CMeTKM, BUAa Ha BaslyTaTa M NasapHUTe yCN0BUS.

HannyHMTe KbM 31.12.2016 I'. MAPUYHM CPEACTBA Ca MO TEKYLLM CMETKMN Ha APYXeCTBOTO B cnedHuTe 6aHku: FOpobaHk
Bvarapusa A/Zl, CBank A/.

25. KAMWUTAN U PESEPBU

31.12.2016 31.12.2015

BGN'oo0 BGN'ooo

OcHOBeH aKLMOoHepeH KanuTtan 6,583 6,583
Apyrv pesepsu 3,011 31344
Pe3epB no ¢pMHAHCOBM aKTUBU Ha Pa3noJioXeHue 3a Nnpoaxba 376 345
HaTtpynaHu nevanbu /(HaTpynaHu 3ary6u) 44 (352)
Obuwo 10,014 9,921

OcHoseH kanuman

KbM 31 sekeMBpM 2016 I. perncTpuMpaHuaT akLMoHepeH KanuTtan Ha bbarapcka ¢poHgosa 6opca — Codusi A/l Bb3NM3a
Ha 6,583 x. /1B. (31.12.2015 T.: 6,583 X./1B.), pasnpegeneH B 6,582,860 HambJ/IHO N1aTeHN OOBUKHOBEHN MOMMEHHW aKL UK
C MPaBO Ha r/1ac C HOMUHAJ/IHA CTOMHOCT Ha akuus - 1 JIeB.

AKLMUTE Ha APY>KECTBOTO Ca PErnCTPUPaHK 3a TbproBus Ha Bbarapcka PoHgosa bopca-Codusa AL,

KbM 31.12.2016 r. U3gaZeHnTe U HaMb/IHO NJaTeHM OBUKHOBEHM akLUK Ha pyXecTBOTO ca 6,582,860, 6p. (31.12.2015
r.: 6,582,860 6p.), a CTOMHOCTTa Ha OCHOBHMA KanuTan — 6,583 X./1B. (31.12.2015 I.: 6,583 X./1B.).

C peleHne Ha n3BbHpeaHoTo O6WoO cbbpaHue Ha akuuoHepuTe Ha Bbarapcka ¢oHposa 6opca - Codus A/l ot
13.09.2010 . KanMTanbT Ha APYXeCTBOTO e yBe/JnYeH CbC 715,000 JIeBa CpeLly MapuyHa BHOCKA, Ypes n3jaBaHe Ha
HOBM 715,000 Hpos @KWK, C HOMUHaA 1 eB. KanuTanbT e 3anmcaH 1 n3Laa0 BHECEH OT akLMoHepa MUHUCTEPCTBO Ha
¢buHaHcMTe. B pe3ynTaT Ha TOBa yBe/lMYEHWME, Y4acTMETO Ha AbpXkaBaTa upe3 MuHUCTEPCTBOTO Ha ¢uHaHcuTe B
KanuTana Ha bopcaTa ce e yBeamunno ot 44 % Ha 50.05 %.

KbM 31.12.2016 . OCHOBHMAT KanuTan Ha Bbarapcka doHgoBa 6opca - Copus A/l e B pasmep Ha 6,582,860 /B., KaTo OT
TSIX 3,295,000 JIB. C€ NPUTEXaBaT OT MUHWUCTEPCTBO Ha PUHAHCUTE.

Pesepsume Ha apy>xecTBOTO ca 06061eHO NpeAcTaBeHn B Tabanyata no-4oy:

31.12.2016 31.12.2015

BGN'ooo0 BGN'ooo

3aKoOHOBW pe3epBu 658 658
JonbaHnTeNnHN pesepsu 2,353 2,686
PesepBs no ¢bMHAHCOBM aKTMBM Ha pa3nosioxeHue 3a Nnpogaxba 376 345
Obuwo 3,387 3,689

3akoHOBUTE pe3epBU B pasmep Ha 658 X./1B. (31.12.2015 r: 658 X./1B.) BKIOYBAT U3LAN0 CymuTe 3a doHyg ,PesepseH”,
dopmMUpaHm OT pasnpesesieHne Ha nevanbaTa Ha APY>XECTBOTO.

JonbaHUTeNHUTe pa3epBu B pa3Mep Ha 2,353 X. /1B. (31.12.2015 I.: 2,686 x./1B.) ca GOpMUPaHM OT pasnpeseneHne Ha

neyanbute no peweHne Ha akumoHepuTe n Mmorat Aa 6'bAaT M3N0A3BaHM 3a pa3npejesieHne Ha AUBUAEHTU, KaKTO M 3a
yBe/In4eHne Ha OCHOBHUA KannTasl U 3@ NOKPUBAHE Ha 3ary6V|.
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JpyxecTBOTO pasnpejens M u3nnawa AWBUAEHTM Ha OCHOBaHME OTMsIHA Ha 3abpaHaTa 3a pasnpejensHe Ha
AVIBUZEHT OT OTMeHeHus 4a.21, an.2 ot 3MMUK (4B 6p.86 oT 2006 r.) n npomsHa B YcTaBa Ha APYXeCTBOTO U MO
peleHve Ha O6woTo cbbpaHue.

JonbaHnTenHn pesepsu 31.12.2016 31.12.2015

BGN'oo0 BGN'oo0
Canpo Ha 1 sHyapu 2,686 3,164
MokpuBaHe Ha 3aryba no pewexue Ha OCA (333) (478)
Canpo Ha 31 gekemBpMm 2,353 2,686

Pe3sepBbT No ¢$UHAHCOBM aKTUBU Ha pasnosioXKeHue 3a npoAaxba KbM 31.12.2016 I. e NONOXKMTENIHA BE/IMYMHA B
pasmep Ha 376 X./IB. (31.12.2015 I.: 345 X.J1B.) U € popmupaH oT edpekTHTe OT Noc/ieBalla OLeHKa Ha MHBECTULIMKTE 3a
pasnoJsioxeHue n npogaxba no cnpaeeaanBa CTOMHOCT.

ABM)KEHVIETO Ha pe3epBa no CI)VIHaHCOBM aKTUBWM Ha pa3nojioxXeHune 3a npop,a>K6a € KaKTo c/ieaBa:

Pe3epB no ¢pMHAHCOBM aKTUBM Ha Pa3no/ioXeHue 3a NnpoAaxoba 31.12.2016  31.12.2015
BGN'oo0 BGN'ooo0

Cango Ha 1 AHyapu 345 135

HeTeH goxog oT npeoueHkM Ha GMHAHCOBM aKTUBU Ha Pa3noJioXeHue 3a npodaxba 35 233

JlaHbK BbPXY 40X0Aa MO nNpeoLeHk1Te Ha GMHAHCOBU aKTUBM Ha Pa3noJIoXKeHMe 3a

npogax6a (4) (23)

Cango Ha 31 AekemBpM 376 345

KbM 31 feKkeMBpU KOMMOHEHTBT ,HaTpynaHu nevyanbu’s pasmep Ha 44 X./1B. (31.12.2015 r: HaTpynaHa 3aryba — 351
X.JIB.), BK/IOYBA M NMpU3HaTaTa HaTpynaHa akToepcka neyasnba B pasmep Ha 20 X./1B. (31.12.2015 I.: 21 X.JIB.), OTYETEHA
Npu NoC/ieABaLLN OLLEHKM Ha NAAHOBE C AePpUHUPAHN NEHCMOHHU 40X0AMN BbB Bpb3ka ¢ MCC 19 MeHCUOHHU 1 ApyrK
AOXOAM Ha HaeTu Anua.

JIBM>XXEHMETO Ha KOMMOHEHTa ,HaTpynaHu (3arybu)/ neyanbu” e kakTo cnespa:

HatpynaHu (3arybu)/neyantm 31.12.2016 31.12.2015

BGN'oo0 BGN'ooo0
Cango Ha 1 fAiHyapu (351) (489)
MokpwrBaHe Ha 3aryba oT AOMbAHUTENHM pe3epBu No peweHne Ha OCA 333 478
Tekywwa neyanba (3aryba) 3a roguHaTa 63 (333)
AKTIOepCKM 3arybu oT nocsieBaLlm OLeHKN (2) (7)
Canpo Ha 31 AekemMBpMU JAA (351)

C pelueHue Ha roAuLIHOTO 0610 cbbpaHue Ha akLMoHepuTe Ha BopcaTa, NpoBeAeHO Ha 21 1oHM 2016 ., 3arybaTa 3a
2015 . 0610 B pa3Mep Ha 333 X./IB. C/1efBa fa Obje NOKPUTa OT AOMbJHUTENHW PE3EPBU Ha APYXKECTBOTO.

C pelueHue Ha roAmWHOTO 060 cbbpaHue Ha akuMoHepuTe Ha bopcaTa, NpoBeAeHO Ha 30 OHM 2015 T., 3arybaTa 3a
2014 r. 0610 B pa3Mep Ha 478 X.JIB. € MOKPUTA CbC CPEACTBA OT AOMbJHUTENHUTE Pe3ePBU Ha 4 PYXKECTBOTO.

JAoxog Ha akuus/(3ary6a) 2016 2015
CpeaHo npeTerneH 6pow akyum 6,582,860 6,582,860
HeTHa neyan6a /(3aryba) 3a rogmHaTa (BGN'000) 63 (333)
Joxog Ha akuus (3ary6a) (BGN) 0.01 (0.05)

26. 3AA4BJ/IDKEHUA KbM NMEPCOHANA NPU NEHCUMOHUPAHE
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JbArocpoyHnTe 3a4bXKEHNS KbM NepcoHasia NPy NeHCMOHMPaHe BKJ/IOYBAT CerallHaTa CTOMHOCT Ha 3a4b/IXKEHNETO
Ha APY>XeCcTBOTO 3a M3nallaHe Ha obeslleTeHNs Ha ML OT HaeTusi MepcoHas KbM JaTaTa Ha oTyeTa 3a GMHAHCOBO
CbCTOAAHME MPU HAaCTbMBaHE Ha MEHCMOHHA Bb3PacT.

CovrnacHo Kogekca Ha Tpyaa B Bbsrapus Bceku cayxuTten nma npaso Ha obeslieTeHue B pa3mep Ha gBe HpyTHM
3anaaTv Npy NEHCUOHMPaHe, a ako e paboTua nNpu colyms paboTogaTen Npes NOCAeAHNUTE 10 FTOANHU OT TPYA0BUS My
cTax, obeslleTeHMeTO e B pa3Mep Ha WecT GPyTHW 3anjaT KbM MOMEHTa Ha MeHcMoHupaHe. ToBa e njaH ¢
AeduHupann goxoau (lMpunowceHue N@ 2.16).

3a onpegensiHe Ha Te3n 3a/b/XKEHUS APYXXeCTBOTO e HanpaBW/IO aKkToepCKka OLeHKa, KaTo e Moa3Baso yCayruTe Ha
cepTuduLmMpaH akTioep.

M3MeHeHMeTOo B cerawiHaTa CTOMHOCT Ha 3a4b/IXKEHNATA KbM NMepcoHas1a Npn NeHCMOHMPaHe € KakTo cejBa:

2016 2015

BGN 'oo0 BGN 'oo0

CerauiHa CTOMHOCT Ha 3a4b/DKEHUATA Ha 1 sHyapm 62 48
Pa3xog 3a nxBu 3a rognHata 2
Pa3xog 3a Tekylly CTax 3a roguHaTa 5

EdexTn oT NnocseABalL M OLLEHKM 3@ FOAMHATA, B T.4.: 1 7

AkTioepcku 3arybu/(nevanbu) ot KOpekLum, AbKalLM Ce Ha MUHA OnNnT (2

~

(2)

AxTloepcku 3arybu oT npomeHu B eMorpadckute npeAnosoxeHns - 3
AKTIOEpCKM 3arybu oT NpoMeHU BbB GUHAHCOBUTE NPeANOIOXeHUS 2 6
CeraluHa CTOMHOCT Ha 3aABbJ/XKEHMETO Ha 31 ieKeMBpPHU 70 62

HauncneHuTe cymun B oTueTa 3a BCEOOXBATHUSA J0XO0A MO AbArOCPOYHM AOXOAM Ha NMEPCOHasa NMPU NeHCUOHMPaHe ca
KakTo c/ieaBa:

2016 2015

BGN'oo0 BGN'ooo
Pa3xog 3a Tekyw, cTax 5 5
Pa3xog 3a avxeu 2 2
HeTHa akTioepcka 3aryba (2) 7)
KoMMoHeHT Ha pa3xoAuTe No naaHoBe C gedbUHMpaHn 40X0AM, NPU3HATKY B nevanbaTta uam
3ary6aTa (lpunoxceHue N 8) - -
EdexTn oT nocneaBaLim oLeHKM Ha 33 b/DKEHNATA KbM NePCOHaNa NpU NEHCUOHWUpPAHE:
3arybu/(Meyanbu), BbIHMKHAAM OT KOPEKL UM, AbXALLM Ce Ha ONUTA (2) (2)
3arybu, Bb3HMKHAM OT MPOMEHU B ieMorpadckmTe NpeAnoioxeHus - 3
3arybu, Bb3HMKHAIM OT MPOMEHU BbB GUHAHCOBUTE NPEANO/oXeHNs 2 6
KoMnoHeHTU Ha pa3xoAuTe Nno naaHoBe ¢ gepUHUPaHU 0XOAMN, MPU3HATU B APYTY
KOMMNOHEeHTH Ha BceobxBaTHUA goxop ([punoxceHue N2 12) 7
O6uo: 7

I'IpM onpejgenaHe Ha HacToAW,aTa CTOMHOCT KbM 31.12.2016 r. Ca HanpaBeHU CnegHUTE aKTHOEPCKM Npeano/IoKeHUA:

® 33 onpegensiHe Ha AUCKOHTOBUS GakTop e M3MoA3BaHa HopMa Ha 6asa rofullieH /IMXBEH MPOLEHT B
pasmep Ha 2.5 % (2015 r.: 2.8 %). HanpaBeHoTO npegnosioxeHne ce 6a3npa Ha AaHHWTE 3a 40X04HOCTTa
Ha abarocpoynute [LK c 10 roaniueH matyputer;

e npeanonoxeHveto 33 ObaewoTo HMBO Ha paboTHMTe 3annatu ce 6asuvpa Ha npejocTaBeHaTa
nHdopmaumMs OT PbKOBOACTBOTO Ha JAPYXECTBOTO M e B pa3mep Ha 5 % roguiueH pbCcT CApSMO
npeaxoAHUsA oTyeTeH nepuog, (2015 r.: 5 %);

®  CMBPTHOCT — no TabsmuaTa 3a cMbpTHOCT Ha HCW 3a oblwaTa cMbpPTHOCT Ha HacesieHMeTo Ha bbsrapus
3a Nep1oAa 2013r. - 2015 r. (2015 r.: no TabsamuyaTta 3a cMbpTHOCT HA HCU 3a neproga 2012r. - 2014 T.);

e TEeMMN Ha TeKy4yecTBO — Mexay o 1 8 % B 3aBMCMMOCT OT neT 06ocobeHn Bb3pacToBM rpynu (2015 r.:
mexay o u 8 %).

To3u nnaH ¢ gePpuHMpaHm AOXOAM Cb3JaBa €KCMNO3ULMUS Ha APYXECTBOTO KbM C/EAHUTE PUCKOBE: UHBECTULLMOHEH,
JINXBEH, PUCK CBbP3aH C AbAr0NETUETO U PUCK CBbP3aH C HApPaCTBaHETO Ha paboTHUTe 3annaTu. PbKOBOACTBOTO Ha
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APYXeCTBOTO M1 ornpeAeis Mo CeAHUS HaUMH:

¢ 33 MHBECTULMOHHUA — J0KOJIKOTO TOBa e HedOHAMPaH NAaH, APYXecTBOTO ceABa ga HabaohaBa u
Tekyw,o HanaHcMpa npeAcTOsWMUTE MAALLAHUA MO HEro C OCUMIypsiBaHeTO Ha AOCTaTbyeH NapuyeH
pecypc. VicTopuyeckmMsiT onuT, a U CTPyKTypaTa Ha 3aAbJ/IXEHMeTO, MokassaT, Ye HeobXoAMMMAT Mo
FOAMHW PeCypC He e CbleCcTBeH CnpsMO 061YaiHO NoAAbPXKAHUTE JIMKBUAHM CPEACTBA;

® 32 /IMXBeHMs - BCAKO HaMasieHWe Ha goxoaHocTTa Ha LK c nogobHa cpouHOCT BOAM A0 yBeMYeHMe Ha
3a/lb/IXEHNETO MO NNaHg;

® 33 pUCKa, CBbP3aH C Ab/IrO/JIETUETO - CerallHaTa CTOMHOCT Ha 3aJb/IXEHWETO KbM NepcoHana npw
MEeHCMOHMPaHe Ce M3uMcasBa npunararikin Ham-gobpaTta npeleHka M akTyasHa WHpopmauus 3a
CMBPTHOCTTA Ha yYaCTHULMTE B MN1aHa. YBEAUYEHMNETO Ha NPOABIXKUTENIHOCTTa Ha XMBOTa 61 noBausa
3a eBeHTya/IHO yBe/IMYeHMe Ha 3ab/xeHneTo. [pes nocieHNTe roAnHKN ce HabatogaBa OTHOCUTE IHA
YCTOMYMBOCT Ha TO3M NokasaTes; 1

® 32 puWCKa, CBbP3aH C HapPaCTBaHETO Ha paboTHUTE 3aMAaTH - CeraliHaTa CTOMHOCT Ha 33/ b/IKEHNETO KbM
nepcoHasa MNpU NeHCMOHMpaHe ce M3YMCAsBa npuaarakum Hal-gobpata npelieHka 3a 6bgewoTo
HapacTBaHe Ha paboTHWTe 3annaTu Ha yyaCTHMLMTe B njaHa. TakoBa yBenuueHue 6u Aoseno Ao
yBe/IMyeHue Ha 3a4b/KEHNETO Ha NJ1aHa.

AHaNU3bT Ha YyBCTBUTE/IHOCTTA Ha OCHOBHUTE AKTHOEPCKU NPeAno/I0KeHUA Cceé OCHOBaBa Ha pPa3yMHO Bb3MOXHUTE
npoMeHn B Te3M MNPeAno/IOKEHUA KbM Kpad Ha OTYETHUA Nnepuos KaTto Ce npuema, 4e OoCTaHa/imTe OCTaBaT
HEeNpOMeHEeHW.

EdekTnTe 0T U3sMeHeHMeTO (YBeNMYeHME MW HamasieHne) ¢ 1 % Ha:

a. pbCTa Ha 3ansiatuTte

6. AMCKOHTOBATa HOPMA

B. TeKy4ecTBO

BbpXy CymMaTa Ha OTYETEHWTe pa3xoAM 3a Tekyll, CTax W AMXBM 3a 2016 I. U pecn. BbpXy CerawHata CTOMHOCT Ha
3a/lb/IXEHMETO 3a U3n1allaHe Ha AeduHUPaHU J0X0AM NPU NeHCUOHMPaHe, ca OL,eHeHUW KaKTo c/ie/Ba:

EdDEKTVI BbpXYy pa3dMepa Ha OTYETEHUTE pa3xXoAn OT NPpOMAHA Ha OCHOBHUTE NpeanoN0XeHUA:

2016 rogmHa 2015 roguHa
YBenunueHue HamaneHue YBenunueHue HamaneHue
BGN 'ooo BGN 'ooo BGN 'ooo BGN 'ooo
V3ameHeHuMe Ha pbCTa Ha 3aniaTuTe 1 (2) 1 (2)
VI3mMeHeHMe Ha ANCKOHTOBaTa HOpMa - - (1) 1
VI3meHeHune B TeKy4ecTBOTO (2) 1 - -

EdexTn Bbpxy pasmepa Ha 0TYETEHOTO 334 b/DKEHNE OT MPOMSIHA HAa OCHOBHUTE MPEeANO0/10XKeHUS:

2016 rogmHa 2015 roguHa
YBenunueHue HamaneHue YBenunueHue HamaneHue
BGN 'ooo BGN 'ooo BGN 'ooo BGN 'ooo
VI3mMeHeHMe Ha pbCTa Ha 3ansaTute 8 (7) 7) 7
VI3mMeHeHMe Ha ANCKOHTOBaTa HOpMa 7) 9 (2) 1
VI3ameHeHune B TeKky4ecTBOTO (8) 7 - -

CpeAHo npeTersieHaTa Alopauus Ha 334b/DKeHUsTa 3a U3nlalaHe Ha AedUHMPaHM JOXOAM Ha MepcoHana e 11.5 T.
(2015r.:11.91.).
OuakBaHMTe NalLaHns Ha obesleTeHns NpU NEHCMOHMPaHe Mo MaHa ¢ AedUHMpPaHN AOXOAN 3a CeZBalyuTe net
roAMHU Ca KaKTo caejBa:

MporHosHu naaaHua MeHcMoHUpaHe no Bb3pacT 1 ctaxk BGN 'ooo

MnawaHua npes 2017 T. 16
MnawaHma npes 2018 r. -
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MnawaHuma npes 2019r. -

MnawaHusa npes 2020 . 1
MnawaHusa npes 2021r. 27
44

Hsma ovakBaHM niawaHms Ha obe3ueTeHns Npy NEHCUOHMpPaHe, CBbp3aHu ¢ bosiecT nNpes cieaBalymTe NeT roguHMN.

27. 3AABJ/DKEHUA KbM AOCTABYULIN U APYTU KPEAUTOPU

3aA'b}'I)KeHVIF|Ta KbM A0CTaBYULU N APYTU KPpeAUTOPU BK/IKOYBAT:

31.12.2016 31.12.2015

BGN'ooo0 BGN'ooo

3aAb/KEHNS KbM 40CTaBYMLM 300 306
3aAb/KEHNS KbM APYTU KPeanTopu 37 37
MNpeannaTeHn TakcK 20 10
Obuwo 357 353

3aAbaxeHnaTa KbM 40CTaBYMLM KbM 31.12.2016 I. €a TeKyL M N0 A0CTaBKN Ha yCAyru 3a 2016 . 1 ca @HOMUHUPaHK B
NleBa - 15 X./1B. U B €BpO — 285 X. /1B. (31.12.2015 . B /IeBa - 37 X./1B. U B €BPO — 269 X./1B.).

3aab/KEHUATA KbM APYrv KPeANTOPW BK/IOYBAT CyMaTa Ha NpejoCTaBeHMTe rapaHLUMOHHN Aeno3nTn OT CTpaHa Ha
yneHoseTe Ha C(CbBeTa Ha AMPEKTOPUTE, CbrIAaCcHO JOroBopuTe 3a YynpaBjeHWe B pa3Mep Ha TpW MeCeyHu
Bb3HarpaxaeHus.

MpeannaTeHWUTe TakCcW BKIHOYBAT OCHOBHO TaKCW 3a MHGPOPMALMOHHO 06C/Ty)KBaHe, perncTpaums U nogapbXka Ha
pernctpauma Ha OcHoseH nasap (BSE) n AntepHaTtmBeH nasap (BaSE) 3a 2017 r. (pecn. 2016 r.), KouTo ce naawar
CbrnacHo npaBuaHMKa Ha bopcarTa.

28. 3AADBJ/IKEHNA 3A ANBUNAEHTU

KbM 31.12.2016 r. cymaTta B pasmep Ha 69 X./1B. (31.12.2015 I.: 71 X./1B.) NPeACTaB/aBa Hen3naaTeHn AMBUAEHTM Ha
aKLMOHepw OT pasnpejeneHune Ha nevanbarta 3a 2013 T., 2012 1., 2011 T. ([TpunoxnceHue NQ 25).

29.  3AABJ/DKEHUSA 3A JAHBLM

3aA'bll)KEHMFITa 3a JaHbLU W BKNKOYBAT:

31.12.2016 31.12.2015

BGN'ooo0 BGN'ooo0

aHbK BbpXy gobaBeHa CTOMHOCT 2
pxy 406 Z 36 4

aHbL M BbPXY AOXOAMNTE Ha PUNYecknTe nua 7

pxy 8

JaHbun BbpXy pasxoguTe 3 3
O6wo 46 35

JaHbyHMTe 33 b/IXKEHNS HA APY>XECTBOTO Ca TEKYLLM.
[lo paTaTa Ha M3gaBaHe Ha OTYeTa B A|pYyXXeCTBOTO Ca U3BBbPLUEHN PEBU3MM U NPOBEPKM, KaKTO C/lesBa:

e noA4C-/030.04.2004T.

®  MbJIHA faHbYHA PEBM3US — KbM 31.12.2002 T

e oT HauuoHaneH ocurypuTeneH MHCTUTYT — A0 30.06.1999 T.
JaHbyHa peBM3Us ce M3BbPLUBA B NETroAMLLIEH CPOK OT M3TUYAHE Ha FoAMHATa, Npe3 KOATO e nojajeHa JaHbyHaTa
JAeknapaums 3a CbOTBETHOTO 3ajbsikeHue. PeBM3nsTa NOTBbpPXAaBa OKOHYATE/IHO JaHBYHOTO 3aAb/KeHue Ha
CbOTBETHOTO APYXeCTBO-AaHbYHO 33 b/IKEHO /INLLE, OCBEH B U3PUYHO NpesBUAEHMTe OT 3aKOHOAaTeNCTBOTO CayYau.

30. 3AAB/DKEHNA KbM NMEPCOHAIA 1 COLLMAZTHOTO OCUTYPABAHE

BBABH)KEHVIFITB KbM nepcoHasia h COUMaIHOTO OCUrypdaBsaHe BK/1lOYBaAT:
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31.12.2016 31.12.2015

BGN'oo0 BGN'ooo0

3aAb/KEeHNS MO HEN3MO/I3BaHN KOMNEHCMPYEMU OTMYCKM 72 61

3aA'bJ1)KEHVIF| KbM COLMaIHO N 34paBHO OCUTypsABaHeE 3a KOMMNEHCMPYyeMU OTNYCKN 10 8
3a4bXKEHNS KM COLLMANHO U 34 paBHO OCUIypsiBaHe, CBbP3aHM C TeKYLLN

334 b/KEHUS 15 17

O6uwo 97 86

31. CEFMEHTHO OTYUTAHE

CermMeHTHOTO OTYMUTaHe B APYXEeCTBOTO € OpPraHuM3MpaHo Ha 6asa OCHOBHWTEe OM3HeC AeMHOCTM, WM3BBPLIBAHM OT
Bopcata: a) Tbprosus ¢ GUHAHCOBU MHCTPYMEHTY; 6) MHPOPMaLMOHHO 06CAYXBaHe U B) perncTpaums 1 noAabpixaHe
Ha eMUCKM LLEHHUW KHMXA 3@ TbProBus.

Cratuute Ha npunxoanTte, pasxoauTe 1 pesy/siTata Ha 6usHec CerMeHTuTE, onpejeneHun B Apy>XXeCcTBOTO BKKOYBAT:

Tvprosus c MHpopmaLmoHHO Perucrpauyusaun O6uwo
¢dbuHaHcoBU obcnyxBaHe nogAbpiXaHe Ha eMUCcUmn
MHCTPYMEHTH $UHAHCOBU MHCTPYMEHTH 3a
Tbprosus
2016 2015 2016 2015 2016 2015 2016 2015
BGN'ooo BGN'ooo BGN'ooo BGN'ooo BGN'ooo BGN'ooo BGN'ooo BGN'ooo
Mpuxoan no cermeHTn 643 594 378 261 654 682 1,675 1,537
Pa3xoawu 3a maTepmanu n KOHCyMaTMBH (6) (8) 3) 3) (4) (8) (23) (29)
Pa3xoau 3a BbHLWHKW ycayru (635) (629) (99) (66) (218) (216) (952) (9112)
Pa3xoawn 3a nepcoHan (461) (530) (165) (110) (257) (271) (883) (911)
Apyrv pasxoau 37 (33) (15) (20) (30) (28) (82) (71)
060 onepaTMBHU pa3xoaun (1,239) (2,200) (282) (289) (509) (523) (1,930) (1,912)
PesysTaT Ha cermeHTa (496) (606) 96 72 145 159 (255) (375)
Hepa3npegeneHn onepaTtMBHN A0X0AM OT
AeNHoCTTa 411 118
HepasnpeaeneHu onepaTnsBHM pasxoamn oT
AenHOoCTTa (315) (304)
(3ary6a) ot onepaTuBHa geiHocT (159) (561)
®uHaHcoBM Npuxoan 223 231
MNeuan6a/(3ary6a) npean JaHbK BbpXy
nevanbara 64 (330)
(Pa3xoa) 3a/MKOHOMMUS OT faHbK BbPXY
nevanbara (2) (3)
HeTHa nevyan6a/(3ary6a) 3a roguHaTa 63 (333)
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AKTUBMTE M NAacMBUTE Ha BU3HEC CErMEHTUTE BKNHOYBAT:

Tbprosus c MHdopmaumoHHo  Peructpaumsa u nogabpixkaHe O6wo
¢$uHaHcoBU obcnyxsaHe Ha eMUcUU PUHAHCOBMU
MHCTPYMEHTH MHCTPYMEHTH 3a Tbproeus

2016 2015 2016 2015 2016 2015 2016 2015

BGN'ooo BGN'ooo BGN'ooo BGN'ooo BGN'ooo BGN'oo0 BGN'ooo BGN'ooo
AkTuBM no 6usHec cermeHTH
Tbproscku B3emMmaHus 17 8 154 26 - 6 171 40
AKTUBU Ha cermeHTa 17 8 154 26 - 6 171 40
HepasnpegeneHn aktusm 10,482 10,488
O6w,o0 akTMBM 10,653 10,528
Nacueu no 6usHec cermeHTU
334 bAXKEHUA KbM
JoCTaBMLM 285 289 - - - - 285 289
3aAbXeHNs KbM NepcoHana
W COLMANIHOTO OCUTypsiBaHe 38 44 7 8 22 22 67 74
MacuBu Ha cermeHTa 323 333 7 8 22 22 352 363
Hepasnpegenenn nacveu 287 244
O6wo nacueun 639 607

APY)KECTBOTO HAMa KannTanoBu pa3xoan, CBbpP3aHn C 6u13Hec cermeHTUTE. KbMm 31,12.2016 r. HAMa OTYEeTEHU pa3xoaun

3@ aMOpPTU3aUnA, CBbpP3aHU C 6U13HeC cermeHTUTE (2015 r.: HAMa).

Kbm 31.12.2016 r. HAMa OTYETEHU HeNnapu4yHU pasxoAaun, pasM4yHnN OT aMOpPTU3aUNK, CBBP3aHU C 6U3HeC cermMeHTH

(2015 r.: HAMA).

Bbarapcka poHgoBa 6opca — Copus A/l n3BbpLIBa CBOSTA AEMHOCT CaMO Ha TeputopusTa Ha Penybanka Bvarapus.

Kbm 31.12.2016 r. APy>XeCTBOTO € pean3npano npmxoamn ot 6'bf|rapCKl/I KNIMEHTU B pa3Mep Ha 1,347 X./IB. (31.12.2015
r..1,322 X.IIB.), a npmxoaunTe OT YyXXAeCTPpaHHU KJINEHTU Ca B pa3Mep Ha 328 X.NB. (31.12.2015 r.: 215 X./1B.).

OGLLI,VITe npuxoan OT CAENKU C Hal-rosiemMuTe KJAMeHTU Ha APY>XeCTBOTO U CbOTBETHUA 6M3HeC cermeHT ca KakTo

cneapa:
31.12.2016

BGN’ooo %

KnneHT 1 YyXAEeCTPaHEH KANEHT 301 18%

KnuneHT 2 6bArapckm KANEHT 79 5%

KnneHT 3 6bArapckm KANEHT 78 5%

KnuneHT 4 6bArapckm KANEHT 70 4%

31.12.2015

BGN’ooo %

KnuneHT 1 YYXAECTPaHEH KUEHT 172 11%

KnuneHT 2 6bArapcku KANEHT 73 5%

KnuneHT 3 6bArapcku KANEHT 72 5%

KnneHT 4 6bArapcku KANEHT 63 4%

32. YNPABJIEHUE HA ®PUUHAHCOBUSA PUCK

B xosa Ha obuyalHaTa cu feMHOCT ApyXecTBOTO MOXe Ja 6bje M3/10XEeHO Ha pasinyHU GUHAHCOBM PUCKOBE, Hal-
BaXHWTe OT KOWMTO Ca: MasapeH pUck (BKJ/OYBALL BaNyTeH PWUCK, PUCK OT MPOMSHA Ha CNpaBeA/MBaTa CTOMHOCT U
LeHOBU PUCK), KpeAUTEeH PUCK, JIUKBUAEH PUCK U PUCK HA NUXBeHO-06Bbp3aHuTe napuyHu notoun. OB6wWwoTO
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ynpas/ieHWe Ha pucka e $oKycMpaHO BbPXY NMPOrHO3MpaHe Ha pesy/TaTuTe OT onpejeneHn obnacTn Ha puHaHCoBUTE
nasapu 3a noctmraHe Ha MMHUMU3NPaHe Ha NOTeHUaHUTE OTpUL,aTe/THU e(l)eKTVI, KouTo Brxa Moram 4a Cce OTpasAaAT
BbpXy UHaHCOBMTE pe3y/aTaTM WM CbCTOsHME Ha ApyxecTBoTo. [loauTukaTa B Tasn obsacT e cBbp3aHa ¢
M3BBPLIBAHETO Ha OUEeHKWM Ha na3apHute obcTosaTencTBa BbB BPpb3Ka C HanpaBeHUTE MHBECTULUUN U CI)OpMVITe 3a
noAAbpxaHe Ha JIMKBUAHWTE cpescTBa. YacT OT npunaraHWTe MexaHWU3MW Ca CBbP3aHW U C aHa/iu3 U TbpceHe Ha
NPUIOXUMU peLleHnst Mo OTHOLIeHWe orpejesisiHeTO Ha aZleKBaTHM LLeHW Ha ycayruTe, npeasaaraHu oT Buarapcka
doHgoBa bopca - Codusi A/Zl. OCHOBHMAT CTpeMex NpU yrnpaBieHWeTO Ha PUCKOBETe e HeJorMyCKaHeTo Ha
HeonpaB/AaHaTa UM KOHL,eHTpaLms.

YnpaBneHNeTo Ha pUcka B ApY>XeCTBOTO Ce OCbLLeCcTBABA TEKYLLO OT ONepaTMBHOTO PbKOBOACTBO Ha APYXeCTBOTO
CbrnacHo noauTukaTa, onpezeneHa oT CbBeTa Ha Aupektopute. CbBeTbT Ha AMPEKTOPUTE € Mpues OCHOBHM
MPUHLMMM Ha obWoTO ynpaBieHWe Ha ¢pUHAHCOBUA puUcK, Ha DasaTa Ha KOMTO ca pa3paboTeHM KOHKpeTHuTe
npoueAypu 3a ynpaBJeHWe Ha OTAeNHWUTe cneyudUYHN pUCKOBe, KaTo BajyTeH, LLeHOBW, JINXBEH, KPeAUTeH U
NVKBUZEH, 1 3a pUCKa NPU U3MN0N3BAHETO Ha HeepUBaTUBHU UHCTPYMEHTMU.

KaTeropun ¢rHaHCOBU MHCTPYMEHTU:

®UHAHCOBU aKTMBU 31.12.2016 31.12.2015
BGN 'ooo BGN 'ooo

GuHaHcosu akmusu dbpicaHu do nadexc 4,012 4,007
NHBecTMLMM AbpXaHKM 40 Nagex 4,012 4,007
GuHaHcosu akmusu Ha pasnosoxuceHue 3a npodaxcba 2,287 2,125
NHBecTML MM Ha pa3nosioxeHune 3a npogax6a 2,287 2,125
Kpedumu u 83emaHus 2,801 2,101
Apyrv AbArocpoyHU B3eMaHUs - 657
Tbproecky B3eMaHus 171 YA
Apyrv Tekywwm B3eMaHuns 1,214 522
CpoyHu feno3nTh B 6aHkn - 204
MapuyHM cpeacTBa M NAapUYHU eKBUBAJIEHTH 1,416 674
O6uwo 9,100 8,233
®uHaHCOBU NacuBm 31.12.2016 31.12.2015
BGN 'ooo BGN 'ooo

GuHaHcosu nacusu no amopmu3supaHa cmolHocm 369 377
TBHproBcky 3a4b/XKEHUS 300 306
3aAb/XKeHMs 33 AMBULEHTH 69 71
Obuwo 369 377

32.1.Ma3apeH puck

a. BanyreH puck
Jlpy>ecTBOTO He e 13/10)KEeHO Ha BalyTeH PUCK, 3aLL0TO NOYTU BCUUYKM HEroBM onepaLMmn 1 caesku ca JeHOMUHUPaHU
B 6bsirapcku eBa U/Mam eBpo, J0KOIKOTO NOC/NEAHOTO e C PUKCMPaH KypC CMPSIMO JieBa MO 3aKOH.

6. LieHoBuM puck
[lpy>XecTBOTO € M3/I0XKEHO Ha L,eHOBM PUCK MO OTHOLIEHME Ha NPUTEXABAHWUTE OT HErO LLeHHU KHUXa, KnacuduumpaHm
Ha pasnosioxXeHue 3a npoAax6ba, BKA. U NOPaAW KOHLEHTPALMA B TUMA KHUXA. PbKOBOACTBOTO OLLeHsBa KaTo LA10
TO3M PUCK KaTO HUCBK NMOPaAMN KOHCEPBATMBHUS XapaKTep Ha UHBECTULLMUTE - OCHOBHO B 6bArapcku AbpXKaBHU LLEeHHM
KHWXa. PbKOBOACTBOTO e YCTaHOBW/IO NpoLeAypw 3a Tekylo HablogeHe Ha MPOMeHUTe B LleHUTe, A0XO4HOCTTa U
MaTypuTeTHaTa CTPYKTypa Ha MpuUTexaBaHWUTe AbpXKaBHU LLeHHU KHWXA, W pecn. npejnpuemMaHe Ha CBOEBpPEMEHHM
MepKU 1 AeNCTBUS NMPU HAZIMYME HA UHAMKATOPM 3a NO-TPaHU HeraTUBHM TeHAEHL UK, ocobeHo cera B obcTaHOBKaTa
Ha CBeTOBHaTa MKOHOMMYECKa KpU3a, pecr. TekyL M 1 3a4b1604eHN aHaM3M Ha 06C/1yXKBAHETO Ha BbTPELLHUA AbJr U
Bb3MOXHOCTUTE 3a 0bcayxBaHe B Obzelle 0T cTpaHa Ha ObsirapckaTta g4bpkaBa.
AHanM3bT Ha YYBCTBUTE/SIHOCTTA Ha pe3ynTaTWTe Ha APYXEeCTBOTO CMPSIMO LeHUTE Ha ABbJArOBUTE LLEHHU KHUXA,
JABbPXaHWU OT Hero, e HamnpaBeH Ha 6a3a CbCTOAHMETO M CTPYKTYpaTa Ha MHBECTULLMUTE KbM 31 JeKeMBpK 2016 1. AKO
Te3u LeHu ce Haxa npoMeHnn ¢ 5 % yBesmyeHne/HamaneHme, ebekTbT KbM Tasu AaTa 61 ce 0Tpasva AUPEKTHO BbPXY
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HeTHWTE aKTUBU, JOKOJKOTO ABJIrOBUTE LLEHHU KHUXA Ca KAacudurLMpaHn Ha pa3nosioxeHue 3a npogaxba v TaxHaTa
npeoLeHKa ce 0TYnTa AMPEKTHO KaTO KOMMOHEHT OT TAX.

PbKOBOACTBOTO Ha APYXeCTBOTO He e pasr/iexjane Bb3MOXHOCTTA 3a MHBECTUMUUW B KOPNOPATUBHU AbJACOBU
WHCTPYMEHTM MOPaAn HEMpUEMINBUA KPeaUTEeH PUCK U HUCKATa JNKBUAHOCT. [opaan Abarnsa Cpok A0 najexa u
noTeHLuMaHaTa Bb3MOXHOCT Mpes caejBaliuTe 5 rOAMHM a Ce HAaNOXM MOA3BaHe Ha CcpejcTBaTa MHBECTMPAHMU B
Abarocpounn ALK, pbkoBoACTBOTO e npuesio Te fa ce kaacupuumpat ,Ha pasnosioxeHue 3a npogaxba”, koeto
Hafara nepuoAuyHa NpeoLeHKa Ha Te3n aKTUBM N CbOTBETHO OTUYUTaHE Ha edeKTUTe OT Hesl B OT/Ae/IeH NPeoL,eHbYeH
peseps (Npe3 A4pyr BceobxBaTeH A0XO0A) KbM KanuTana Ha Apy>XecTBOTO.

Kbm gataTa Ha M3roTBsiHE Ha OTYeTa PbKOBOACTBOTO CYMTA, Ye CpeAcTBaTa MHBECTUPaHN B AbarocpouHm JLIK He ca
HernocpesCcTBEHO HE0OX0A MMM 38 M3BBPLUBAHETO Ha ONepaTUBHATa AEMHOCT Ha APYXeCTBOTO.

32.2.KpeguteH puck

DUHaHCOBUTE aKTMBK Ha APYXECTBOTO Ca KOHLEHTPUPAHW B C/IEAHUTE TPYNU: NAapUYHM CPeACTBa (TEKYLLM CMETKU U
CPOYHU AEeN03UTH), MHBECTULLUK, AbPXKaHU A0 NajexX, MHBECTUL MM Ha Pa3noioXeHne 3a Npoaax6ba (AbpXKaBHW LLEeHHM
KHMXa W MaJILMHCTBEHO Y4YacTue B APYru NpesnpuaTusa), TbproBcku U Apyrv B3eMaHus.

KpeauTHUAT pUCK e CBbP3aH C PUCKA HAKOM OT KOHTPareHTUTe My Ja He 6bJe B CbCTOAHWE @ U3MbJHU U3LAI0 U B
oburyariHo NpeABUAEHUTE CPOKOBE 334 b/IXKEHNATA CU KbM Hero. TbproBCKMUTE B3EMaHWNS ca NpeACTaBeHN B OTYeTa 33
bUHAHCOBOTO CbCTOSIHME B HETEH pasMmep, Cief NMpUCnajaHe Ha HauucaeHuTe obesueHkn no TpyAHoCbOMpaemu
B3eMaHus. TakuBa o0be3LeHKN ca HanpaBeHW Kb eTo M KOraTo ca buamn Haavue cbbutns, ngeHtuduympalm 3arybm ot
HecbbMpPaeMoCT Cbr/1aCHO NpPeAULLIEH OMNKUT.

[ py>ecTBOTO HIMa 3HaYMUTEIHA KOHL,eHTpaL s Ha KpeauTeH pUCK, Tbih KaTo BopcaTa u3BbpluBa cnewmannsnmpaH Bug
YCAYrn Ha CBOUTE KJIMEHTM, KOUTO Ca OCHOBHO MHBECTULMOHHWM nocpeiHuun u 6avku B Bbarapus. Te umaT gobpo
bUHAHCOBO CbCTOSIHWE, Ab/ra UCTOPUS M TbProBCKO CbTPYAHWYECTBO C Bopcata u He fonyckaT HapylleHwWs npu
CMa3BaHETO Ha KPEAWTHWUTE YC/IOBUS CbI/IACHO MPaBW/HMKA 3a AEMHOCTTa W MO OTHOLEHWEe W3MNJallaHeTo Ha
AB/DKMMUTE TaKCU 3@ Noa3BaHUTe ycayru oT bopcaTa.

Mpy ABPXaHUTE ABATOCPOYHU ABATOBU MHCTPYMEHTH C eMUTeHT Penybanka Bbarapus, cbliecTByBa KpeauTeH pUcK,
HO Ce NpreMa, Ye Nopaju BUCOKUS KPeAUTEH PENTUHT Ha CyBEPEHa Ha TO3M eTan KPeAUTHUAT PUCK € HUCHK.
MonnTMKaTa Ha APYXeCTBOTO € @ U3BbPLUBA NPOAAX6UTe cv Npu yc0BUATA Ha He3abaBHO NalLaHe — OCHOBHO TaKCK
3a bopcoBaTa TbproBus, KOUTO Ce 3anfalaT caej ABa AHU MNpU CETbJMEHTa Ha cAenkaTa. CbbupaemocTTa Ha
B3eMaHMATA Ce KOHTPO/IMpa TEKYLLO W CTPUKTHO OT OTAesNa 3a perucrpauuv, Tbprosus u GUHAHCOBUS OTAEN,
Cbr/1IAaCHO YCTAaHOBEHAaTa MNOJIMTUKA Ha APYXXeCTBOTO. 3a LLeNTa eXXeAHEBHO Ce NPaBu Nperies Ha OTKPUTUTE NO3ULLUK
Mo K/IMEHTU, KAaKTO W MOJYYEHUTE NMOCTBM/IEHNS, KAaTO Ce M3BbPLUBA PaBHEHWe M aHaau3. TakcuTe 3a MbpBOHaYaIHa
pervcTpaumus 1 nogabpxaHe Ha PerncTpaumns oT CTpaHa Ha KJMEHTUTE ce 3amnalaTt npeau ga 6bvaaT gonycHatu 40
aKTMBHA TbpProsus.

3a orpaHMyYaBaHe Ha pUCcKka OTHOCHO MApPUYHUTE CPEACTBA W NPEAOCTaBEHUN AeM03UTU NOUTHUKA Ha APYXKECTBOTO € Aa
rv pasnpeens no Tekywm u 4eno3UTHU CMETKM C pas/iniyeH CPOK B Pas3NNYHM GUHAHCOBU MHCTUTYLUN B Bbarapus.

32.3.JlukBuAEH puck

JIMKBUAHUAT pUCK Ce M3passiBa B HeraTMBHaTa CUTyauus APYXeCTBOTO Aa He 6bAe B CbCTOsSIHME Aa nocpelyHe
6e3yCc/NOBHO BCUMYKM CBOM 33Jb/DKEHUS CbIIACHO TEXHUS Majex. To MnpoBexza KOHCepBaTWMBHA MOJAWTMKA MO
yrnpaB/ieHWe Ha JIMKBUAHOCTTA, Ype3 KOATO MOCTOSIHHO NOAABPXA ONTMMaJjeH NIMKBUAEH 3amnac NapuyHU CpPeacTBa,
Aobpa cnocobHOCT Ha PpUHAHCMpaHe Ha CToNaHCKaTa CU AeMHOCT, OCbLLeCTBABA MOCTOSIHHO KOHTPOJIHO HabalogeHne
Ha dakTMyeckMTe W MPOrHO3HM MApPUYHU MOTOLM MO MEPUOAM HaMped U MOAAbpXaHE Ha paBHOBECME MeXAY
MaTypuUTeTHUTE TpaHMLM Ha aKTMBUTE U MacuBUTE Ha ApyXecTBOTO. JlpyXecTBOTO reHepupa W pasnosara c
AOCTaTb4yHO COBCTBEHW 0OOPOTHM CpescTBa U HIMa HeobXOAMMOCT OT MpUBJEYEHM CpeAcTBa 33 M3BbpLUBaHe Ha
onepaTMBHaTa CM AeMHOCT. TeKyl,o MaTypuTeTbT 1 CBOEBPEMEHHOTO OCblLeCTBSBaHe Ha MAallaHusATa ce CleAmn oT
bUHaHCOBUS OTAes, KaTo ce NoAAbpXa exeaHeBHa MHbOPMaL WA 33 HAIMYHUTE NapUYHW CPeACTBa U NPeaCcTosmUTe
nnawaHus. CBoboagHUTe cpesCcTBa Ce MHBECTUPAT B CPOYHM eno3nTu npu baHku, c obruyaeH opurnHaneH MatypuTeT
OT 1-6 MeceL,a, CYUTaHM 33 CPABHUTENHO HUCKOPUCKOBU MHCTPYMEHTU, NPY OTHOCUTETHO BUCOKA A 0XOZ HOCT.

KbM 31 pgexkemBpu dUHAHCOBUTE HegepuBaTMBHU MacMBM Ha APYXeCTBOTO W KbM JBeTe jaTuM Ha oTyeTa 3a
$UHAHCOBOTO CbCTOSHME Ca C 40 eANH MeceL, OCTaTbYeH MaTypUTET CNPSMO J,0rOBOPEHMUS.
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32.4.PMCK Ha JIMXBOHOCHUTE NapUyHU noTouu

KaTto Lda10 APY>XeCTBOTO MMa 3Ha4YUTE/IHa YaCT JIMXBOHOCHU aKTUBW. I'Ipmxop,MTe M onepaTtnMBHUTE NapuU4HU NoTouu ca
CTa6VU1HVI, npeasnagnvmMm U OTHOCUTENTHO cnabo 3aBUCUMM OT NPpOMEHUTE B NasapHUTE JINXBEHU paBHULLA, A0KOJIKOTO
OCHOBHATa 4acCT OT NIMXBOHOCHUTE aKTuUBU Ca C c|>vn<cmpaH JINXBEH NPOLEHT — UHBECTULUU, ABPXaHU A0 Najex -
o6nwrau,ww (AEHOMVIHMpaHVI B EBPO), MHBECTUL NN Ha Pa3nojioxXeHune 3a npoAa>K6a (A'bp)KaBHM LeHHWN KHMXXa B /ieBa U

€BpO) Y NPeAO0CTaBeHN CPOYHM A4eno3nTun B 6aHKK (B 1eBa 1 B €BPO).

31 AekeMBpu 2016 JInxsenu HennxeeHn O6uwo
®ukcnpaH mxeeH % Mnasaw, nnxeeH %
BGN 'ooo0 BGN 'ooo0 BGN 'oo0 BGN 'ooo
®rHaHCOBU aKTUBMU
MHBeCcTULMM AbPKaHM A0 Nagex 3,963 - 49 4,012
MNHBecTULMM Ha pa3nosioxeHue 3a npogaxba 1,945 - 342 2,287
Tbpro.cky B3eMaHus - - 171 171
[pyri TekyLwn B3eMaHus 1,179 - 35 1,214
MapwuyHK cpeaCcTBa M NAPUYHN eKBMBAJIEHTU - 1,416 - 1,416
7,087 1,416 597 9,100
®uHaHcoBU nacuen
TBbproBcky 3a4b/XKEHNS - - 300 300
3a4b/KEHNS 33 AUBUAEHTH - - 69 69
- - 369 369
31 AeKeMBpU 2015 JlnxseHu HenunxseHu O6wo
Q®ukcupaH anxsed % MnaBauwy, AinxBeH %
BGN 'ooo0 BGN 'ooo0 BGN 'ooo BGN 'ooo
®urHaHCOBM aKTMBMN
NHBecTULMM AbpXKaHU A0 nagex 3,962 - 45 4,007
NHBecTuLMM Ha pa3nosioxeHue 3a npogaxba 1,896 - 377 2,273
Apyrv 4bArocpoyHu B3eMaHma 657 - - 657
Tbproecky B3eMaHus - - 4t Lt
Apyrv Tekywim B3eMaHus 493 - 29 522
CpoyHu genosuTe B 6aHKM 204 - - 204
MapuyHK cpesCcTBa M MAPUYHN EKBUBAJIEHTU - 673 1 674
7,212 673 496 8,381
(OuHaHCOBM NacuBU
TbproBckM 3aA4bXKEHNA - - 306 306
3aAb/KEHNS 33 ANBUAEHTH - - 71 71
- - 377 377

32.5.YHpaBIIEHVIe Ha KanuTtasi0BUs pUcCK

C ynpaB/ieHMeTO Ha KanuTana APYyXeCcTBOTO Lenn ja Cb3jaBa WM NOAAbPXa Bb3MOXHOCTU TO Aa NPOABLAXM Aa
bYHKLMOHMpa KaTo AEeNCTBALLO MpeanpuaTUE WM Ja OCUTypsiBa CbOTBETHATa Bb3BPbLLAEMOCT HAa WMHBECTUpPaHUTe
CPeACTBa Ha akLMOHepUTe U CTOMAHCKM NOA3K Ha APYrUTe 3aMHTEPECOBaHM /ML OT U Y4acTHULM B HeroBusi Bu3Hec,
KaKTO 1 Aa NoAAbPXa ONTUMaAHa KanuTanoBa CTPYKTypa.

N npe3 2016 r. cTpaterusTa Ha PbKOBOACTBOTO Ha ApPYXecTBOTO e buna ga ce paboTu usLano cbC cobCTBEHM
CpeAcTBa, reHepupaHu OT CTOMaHCKaTa My JeWHocT, 6e3 ga nosi3Ba MpWBAEYEHU 33eMHU CpeAcTBa. TS OCTaBa
HenpoMeHeHa CNpsiMOo 2015 T.

JpyxecTBOTO TekyL,o HabalogaBa OCUIypeHOCTTa M CTPYKTypaTa Ha KanuTana cu. XapakTepHOTO 3a Hero e, Ye TO
TPaAMLMOHHO GUHAHCKMpa AEeMHOCTTa cUM OT coBCTBEHUTE CU reHepupaHu nevyanbu n ypes cBouTe akuuoHepu, He3
M3rosi3BaHe Ha A4broB KanuTasl.

HaTpynaHute nevanbu npes 2016 r. pbkOBOACTBOTO Ha APYXECTBOTO MaHMpa Aa pasnpeAeny 3a nonbjBaHe Ha
AOMbJIHUTENHUTE Pe3epBU U 33 AUBUAEHTU.

CnpaBegnnBa CTOWHOCT
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KoHuenuusTa 3a cnpaBeA/iMBaTa CTOMHOCT MpeAroara peaansmnpaHe Ha GUHaAHCOBU MHCTPYMEHTH Ype3 npogaxoa,
Ha 6a3a MosnuuATa, NPeAnoNOXeHUsATa U NpeLeHKUTe Ha He3aBUCMMM MasapHW yYacTHWLM Ha OCHOBEH WM HaW-
M3roZeH 3a AajeH akTUB WM NacvB nasap. 3a cBOUTe PpMHAHCOBM aKTMBM W MACMBU APYXECTBOTO MpuMemMa KaTo
OCHOBeH na3ap ¢puHaHcoBuTe Nasapu B buarapua — BOB, rosnemnte Tbprosckn 6aHKM — ANABPU U 33 OnpesesieHn
cneunPUYHN MHCTPYMEHTU — ANPEKTHU CAENKN MeXAY CTpaHuTe. B noBeyeTo cnyyamn, obaye, ocobeHo no oTHoLleHMe
Ha $UMHAHCOBUTE aKTUBM, ABPXAHU AO MaAEX, TbProBCKUTE B3eMaHWs, TbProBCKUTE 3aAb/KEHWUA U Aeno3uTute,
APY>XeCTBOTO OYaKBa Ja peasvsvpa Te3n GUHAHCOBM aKTUBM U Ype3 TAXHOTO LANOCTHO 0BpaTHO M3naalaHe wan
pecn. noracsiBaHe BbB BpeMeTO. 3aTOBa Te Ce NPeACTaBAT Mo TAXHATa aMOPTU3NPYyEMaA CTOMHOCT.

CrnpaBeg/nBaTa CTOMHOCT Ha GUHAHCOBUTE MHCTPYMEHTM Ha pa3noJsioxeHue 3a npogaxba, TbpryBaHM Ha aKTUBHM
¢doHa0BM nasapu ce Hasmpa Ha KOTMPaHM ,LEeHW KynyBa“, OrnoBecTeHa OT Ma3apHWA OrnepaTop MOCPEeACTBOM
oduLMaiHN CpeAcTBa KbM Kpasi Ha oT4eTHUsA nepuog. CnpaBeAsiMBaTa CTOMHOCT Ha GUHAHCOBUTE MHCTPYMEHTU Ha
pasnosioxeHWe 3a npogaxba, KOUTO He ce TbpPryBaT Ha JOCTaTbYHO AaKTMBHWM Nasapu ce onpegens Wuau
NOTBBPXAABAT Ype3 OLEeHbYHU MEeTOAM, KOUTO ce BasnpaT Ha PasANYHM OLEHBYHWM TEXHUKMU U MPeAMNOIOXEHNS Ha
PbKOBOACTBOTO, HanpaBeHW Ha Ha3a nasapHWTe YC/I0BUA KbM Kpasi Ha OTYETHUS NEPUOA, BK. KOTUPOBKM Ha GOHAOBM
nasapu (AHeBHW U1 yCpeaHeHN).

CobLL0 Taka rossiMaTta 4acT oT PUHAHCOBUTE aKTUBM M NAaCMBU Ca UM KPAaTKOCPOYHW MO CBOSATA CbLLHOCT (TbProBCKM
B3eMaHWsl, TbProBCKW 33/ b/IKEHUS M KPATKOCPOUHM 384 b/IXKEHNS KbM APYrY KOHTPareHTH), Uam ca oTpaseHu B OT4eTa
3a GMHAHCOBOTO CbCTOSHME MO Na3apHa CTOMHOCT (NMpegocTaBeHn 6e3CPOYHMN U CPOUHM BaHKOBM Aeno3nTH) U Nopaan
TOBa TAXHaTa CrpaBej/iMBa CTOMHOCT e npubamsuTenHo paBHa Ha bHasaHcoBaTa MM CTOMHOCT. M3kaloyeHue oT
MpaBW/IOTO 3a MOC/eABalLa OLLeHKa MO CrpaBeAJsIMBa CTOMHOCT Ce€ Mpusara OTHOCHO 4acT OT WHBECTULUWUTE Ha
pasnoJsioxeHue 3a npogaxba, NpescTaBAsBaLYM y4acTUA B APYrv NpeAnpuATUs, 38 KOUTO HsAMa nasap W 06eKkTUBHM
yC/10BUS 3a onpejesisiHe Mo J0CTOBEPEH HAaUYMH Ha TAXHATa CNpaBeA/iMBa CTOMHOCT, NOPaAN KOETO Te Ca NpesCcTaBeHM
Mo LeHa Ha npugobusaHe (cebecTomHoCT).

PbKOBOACTBOTO Ha ApPYXecTBOTO CYMTa, Ye MpW CbliecTByBaluTe obCTOSATENCTBa NpejcTaBeHWTe B OTYeTa 3a
$UHAHCOBOTO CbCTOSIHME OLLeHKM Ha UHAHCOBUTE akTWBM WM MacMBKU Ca Bb3MOXHO Hal-HaZEeXAHW, aZeKBaTHU U
AOCTOBEPHMU 3a Lie/inTe Ha GMHaAHCOBaTa OTHYETHOCT.

33. CBBbP3AHUN INUA N CAENIKU CbC CBBbP3AHU JIULIA

AblepHo gpyxecTBo
BopcaTa npuTexaBa 100 % oT kanuTana Ha CepBu3 PpuHaHcoBm nasapu EOO/, KOeTo e AbLLepHO APYXeCTBO, CHUTAHO
0T 06.03.2007 I. Bvarapcka ¢poHaoBa 6opca — Codus A/l ocbLiecTBABa KOHTPO BbpXy GUHAHCOBATA U onepaTMBHaTa
NOIMTMKA Ha AbLLEPHOTO APYXKECTBO.

CbBMeCTHO ApYyXeCcTBO
bopcaTta nputexasa 33.33 % o1 kanutana Ha CEE Jlnnk OO0, Ckonune, KOeTo e CbBMECTHO APYXeCTBO, CYNTAHO OT
15.04.2014 . KATO OCbLLECTBSABA CbBMECTEH KOHTPOJ BbpXy dUHAHCOBATa M onepaTUBHaTa My NOANTUKA.

OcHoBeH cobcTBeHUK
AbpxaBaTa ypes MUHUCTEPCTBO Ha GUHAHCUTE NMPUTEXABA 50,05 % OT aKLUMKUTE B OCHOBHUS aKLMOHEPEH KanuTan Ha
BopcaTa 1 ynpaxHsiBa KOHTPOJ BbpXy GMHAHCOBATA M OMepaTMBHATA MNOUTUKA Ha APY>XECTBOTO.

MpeanpusTtue c kBaamdpuymMpaHo yyactue oT CTpaHa Ha AbpiKkaBaTa
[JbpxaBaTa 4ype3 MUHUCTEPCTBO Ha PUHAHCUTE npuTexaBa Mpsko 43.7 % OT akuumMTe B OCHOBHWUSA akLMOHepeH
Kanutan Ha UeHTpaneH aenosuntap A/l v nputexasa 3HaunTesnHO BAnAHMe. [NocaeaHOTO e cBbp3aHo amue ¢ bopcarTa,
JAOKOJIKOTO U B BETE APYXECTBA AbpXKaBaTa MMa KBaanduumnpaHo yyactme. bbarapcka doHgoBa 6opca — Codus ALl
OT CBOSA CTpPaHa Cblo e akuuoHep B LeHTpaneH genosuntap A c 6.61 % akuMOHEpPHO y4vacTve KbM 31.12.2016 T.
(31.122.20151.: 6.61 %).

MpeanpusaTusa, B KOMTO JMLe OT K/IOYOBUA ynpaB/ieHCKU nepcoHan Ha Bopcata egHoBpeMeHHO B3eMa

yyactue B pbKOBOACTBOTO MY KaTO U3NbJIHUTENEH AMPEKTop/ynpaBVITEII, T.€¢ UMa ynpaBJ/ieHCKa B/1aCT B
TOBa npeanpudatue
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KbM 31.12.2016 r. NpeagnpuaTus, KOUTO UMAT NogobHa cBbp3aHocT ca: FOpobaHk Bbvarapus AJl, BeHumapk OuHaHC
A/, Benumapk rpyn A/l, Benumapk kpeaut A/l, BeHumapk ®OunHanc ATA, NMNB Nueectuumnm OO0, JIHB TpenaunHr
EOO/, LienTpanen genosutap A/, Bynctpag Xusot Buena NHwypwHc Mpyn, Bbarapcka Kavpunrosa Komnanus AJ)
1 Pernctbp Ha eHeprumHuTe AepuBaTti U TpaH3akLuum A/.

KbM 31.12.2015 r. NpeAnpusaTUs, KOUTO MMaT nogobHa cebp3aHocT ca: FOpobaHk Bbarapus A/, BeHumapk ®uHaHC
A, Benumapk rpyn A/, Benumapk kpeaut A/, BeHumapk ®OuHanc TA, NMNB Nueectuymnm OO0, JIHB TpenauHr
EOOA v UenTtpaneH aenosutap Af, Byactpag Xusot Buena NHwypbHe Mpyn, Bvarapcka KanpuHrosa KomnaHus

A/l, Perncrop Ha eHepruHuTe AepuBaTu 1 TpaHsakuum A/,

Caenkm cbe CBbpP3aHu inla

O6UJ,VIF|T pa3Mep Ha caesiIKUTe CbC CBbpP3aHM /inba Ca, KakTo cnejBa:

Mpoaax6wu Ha cBbp3aHM MLa

CeBbp3aHo imue

31.12.2016  31.12.2015
BGN ‘ooo BGN ‘ooo

Mpoaax6a Ha HeABUXUM UMOT LeHTpaneH genosutap A/} 810 34
Monyyen ansBnaeHt LeHTpaneH genosutap A/} 2 1
Takca caenkn(KOMMCUOHHM), TaKca YIeHCTBO,

TakCa UHTEPHET TbProsuma BeHumapk ®uHaHc A/} 61 20
Takca c4enkn(KOMUCMOHHM), TaKCa Y1eHCTBO,

Takca MHTepHeT Tbprosus tOpobaHk Bvarapus A/, 7 8
NHdopmaLmoHHo obcayxBaHe Cepsw3 ¢uHaHcoBK nasapu EOO/ 3 3
Haem Ha oduc 1 cueToBOAHM yCayru CepBu3 PpuHaHcoBm nasapu EOO/ 97 78
O6uwo 980 144

AOCTaBKVI OT CBbpP3aHu imua

NHdpopmaLmoHHOo 06cyxBaHe, 4aHbLM U TaKcK

CBbp3aHo mue

31.12.2016  31.12.2015

BGN ‘ooo BGN ‘ooo

no npogaxba Ha HeABUXUM UMOT LienTpaneH genosutap A/l 17 6
JenosogHu ycnyrm Cepsu3s GuHaHcosK Masapn EOO] 12 12
Bb3HarpaxgeHus 3a onepupupaHe c npogykra X3 Cepsu3s GuHaHcosK Masapn EOO] 1

Takca noneynTencku ycayru FOpobaHk Bbvarapua A/

O6wo 34 21

Pa3suyetu cbe CBbp3aHu mua

Pa3yeTHUTEe B3aMMOOTHOLWEHMA CbC CBbpP3aHM 1ML a BKAKOYBAT B3eMaHUA MO I'IpOAa)K6l/I KbM 31.12.2016 r.. 2 X.1B.

(31.12.2015T: 2 X../1B.).

Bb3HarpaXxaeHus Ha KJl0YOBUSA YNpaB/ieHCKU NepcoHan
CbCTaBbT Ha K/IOYOBWS YNPaBJ/IEHCKU MEPCOHa e onoBecTeH B MNpuaoxeHne N2 1.1.
3annatute n Apyrute KPaTKOCPOUHU AOXOAM Ha K/HOUYOBMSA YNPaBIEHCKU NepCcoHasa KbM 31.12.2016 I'. Bb3/M3aT Ha 300

X.NB. (31.12.2015 I.: 314 X./1B.).

34. CbBUTUA CNIEL KPAA HA OTYHETHUA NEPUOA

Cnep Kpasi Ha OTYETHUS NEPUOS HAMA HAaCTBMNUAM BaXKHW CbOUTUSA, CBBbP3aHM C eMHOCTTa Ha APY>XKeCTBOTO.
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