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Bb/JIFAPCKA ®OHA0BA EOPCA - COOUSA A,
NPUNOXEHMUA KbM WHAMBUAYANHUA MEXAWHEH ®WUHAHCOB OTYET 3A MbPBO TPUMECEUME HA 2017
roAVHA

1. WVNHPOPMALNA 3A APYXECTBOTO

Bvarapcka ¢oHgoBa 6opca - Coouma ALl e TbproBCko ApPYXXeCTBO, Cb34ajeHO Npe3 MeceL, HOeMBpPU
1991 r. [pyxXecTBOTO € CbC cejanulie u agpec Ha ynpasneHue rp. Codusa, ya. “Tpu ywun” N2 6.
CobaebHaTta peructpauusa Ha apyxectBoto e oT 1991 r. ¢ PeweHne N2 25156/08.11.1991 r. Ha
Codwumncku rpaacku cba,.

bbarapcka ¢doHaoBa 6opca - Codwma Al (bopcata) e NybAMUHO aKUMOHEPHO Apy>XecTBOo. KbMm
31.03.2017 r. kanuTanbT Ha APY>XeCTBOTO e pa3npeaeneH B 6,582,860 6posa 6e3HaNNUYHMN NOMMEHHU
aKLMN C HOMWHaNHa CTOMHOCT Ha efjHa akuus - eANH NieB.

Ha 09.12.2010 r. e Bn1ucaHo B TbproBckna perncrbp yBeanyeHne Ha OCHOBHMA KanwuTan Ha bopcaTta
c¢bc 715,000 neBa ot 5,867,860 neBa po 6,582,860 nea upe3 usgaBaHe Ha HoBu 715,000 6pos
OBUKHOBEHW MOVMMEHHW 6e3HaNNYHM akLMK C MPaBo Ha raac cpelly napuvyHa BHOCKA OT akLMoHepa
Ha Apy>ecTBOTO MUHUCTEPCTBO Ha duHaHcKTe Ha Penybaunka bbarapumsa.

CobcTBEeHOCT 1 ynpas/ieHne

Ha 21.12.2010 r. B TbproBckua perucTbp e BnucaH n obsBeH CTaTyTbT Ha bopcata kato ny6anyHo
APY>KeCTBO, KakTO N HOBMAT yCTaB Ha APY>XeCTBOTO.

Kbm 31.03.2017 r. pernctpmpaHusaT akumoHepeH kanuTtan Ha bbarapcka ¢oHpgoBa 6opca — Codpus A/l
Bb3/M3a Ha 6,583 x.iB., pa3npeseneH B 6,582,860 06MKHOBEHN MOMMEHHM aKLMW C NPaBO Ha raac C
HOMWHAaNHa CTOMHOCT Ha akuma - 1 nes.

Pa3npe,a,eneH|/|eTo Ha OCHOBHMA aKUMNOHEPEH KanunTtan e:

31.03.2017 31.12.2016
[bpxaBaTa, upe3 MrHMCTEPCTBO Ha dUHaHCKTe 50% 50%
VHBECTMLIMOHHN NOCPeAHULIA N TBPTrOBCKU GaHKW 20% 19%
Apyrn ropnanyeckn anua 20% 20%
dunsnyecku nmua 10% 11%

Bbbarapcka poHgoBa 60pca — Coduma ALl e nybAnUHO ApYy>XKeCcTBO, MO cMUcbAa Ha ua. 110, an.l, 1.2 oT
3MnuK.

[py>XecTBOTO MMa eAHOCTeMNeHHa cucTemMa Ha ynpasneHne cbc CbBeT Ha gupekTopute. Kbm
31.03.2017 r. CoBeTbT Ha gupeKkTopuTe e B cbCTaB: AceH AroavH (npeaceaaten), Bacun FonemaHcku
(3amecTHUK-npeaceaaten), VisaH Takes, Jlln6omup bospxmes, Neopru bbarapckm - uneHose.

C npomsHa B yCTaBa Ha ApYy>XXeCTBOTO, nNpueTa oT obwoTo cbbpaHue Ha akumoHepute Ha 30.06.2015
r., NPeACTaBUTENCTBOTO B APYXXECTBOTO Ce OCbLLeCcTBABa OT ABamMaTta M3MbAHUTENHWU AUPEKTOPU —
MBeaH TakeB u Bacmn NonemaHcky, 3aegH0O 1 MOOTAEHO.

Kbm 31.03.2017 r. obwuaT 6pon Ha nepcoHana B ApyxectBoTo e 27 cayxutenn (31.12.2016 r.: 27
CAY>KUTENN).

Mpeamet Ha genHocT
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[ py>KecTBOTO € IMLLeH3MpPaHO C pa3pelleHmre n3gageHo oT [bp>kaBHaTa KOMUCUS MO LLEHHUTE KHMXKa

£a U3BbpLUBaA AerHOoCT KaTo doHAoBa bopca.

MpeaMeTbT Ha AEMHOCT Ha Apy>KecTBOTO 3a 2017 r. BKAtOUBA C/iefHUTE BUAOBE OMNepauumn n CAeNKu:
e OpraHu3vpaHe Ha TbProBUs C LIEHHU KHUXa U ApYrv GUHAHCOBU UHCTPYMEHTY;
e OpraHusvpaHe u NoaabpikaHe Ha UHPOPMALIMOHHA CUCTEMA 3@ TbPrOBUSA C LIEHHW KHUXKA;
e (Cb3jaBaHe W MNOAABPXaAHE Ha KAMPUHIOBA CUCTEMa 3a rapaHTMpaHe Ha noeTute

3aAb/IKeHNA No caenknte C UeHHM KHUXKa, U3BbpLUBaHM Ha HeA.

C peweHne Ha o6bwo cbbpaHue Ha akumoHepwuTe Ha bbarapcka ¢oHpoBa b6opca - Codma A,
nposegeHo Ha 13.09.2010 r., npegMeTbT Ha AEVMHOCT Ha APY>XECTBOTO € MPOMEHEH KaKTO ciejBa:
OopraHu3MpaHe Ha peryavpaH nasap Ha $MHaHCOBU MHCTPYMEHTU KaTO CcMCTeMa 3a TbProBums, KOATO
cpewa wan CbAencTBa 3a CpelaHeTo Ha WHTepecuTe 3a Mnokynka v npogaxba Ha ¢uHaHCOBU
WHCTPYMEHTM, AOMyCHaTU A0 TbProBMA Ha peryavpaHus nasap, Ha MHOXECTBO TPEeTU CTpaHW, B
paMKuUTe Ha cuctemaTa M Bb3 OCHOBA Ha MpaBW/a, KaTo Pe3ynTaTbT € CKAKOYBaHe Ha CAeNKWU C Te3un
NHCTpyMeHTH. Cuctemata PyHKUMOHMPA PefoBHO M B CbOTBETCTBME C M3MCKBaHWATa Ha 3MNOU n
aKToBeTe MO NpuiaraHeTo my.

OcHoBHM MokasaTenin Ha MKOHOMUYecKaTa cpeja

OcHOBHMTE MoOKasaTe/M Ha MKOHOMMYeckaTa cpeda, KOMTO OKa3BaT BAMAHME BbPXYy AEWHOCTTa Ha
Apy>XecTBOTO, 3a nepunoga 2015 - 2017 r. ca npeactaBeHn B Tabavuarta no-Aoy:

Moka3saren 2014 2015 2016
BBl B MAaH. neBa 82,164 88,571 92,635
Peanen pacrtex Ha BBl 1.6 % 3.0% 3.4%
NHdnauna B kpas Ha rogmHata -09% -04% 0.10%
CpeaeH BanyTeH KypcC Ha WaTckua goaap 3a roguHara 147 1.725 1.768
BanyTeH Kypc Ha wWaTckMa gonap B Kpas Ha rognHara 161 1.79 1.855
CpegneH BanyTeH KypC Ha MakeJOHCKM JeHap 3a roguHara 0.03 0.03 0.03
BanyTeH Kypc Ha MakeAOHCKM AeHap B Kpas Ha rogumHata 0.03 0.03 0.03
OcHoBeH INXBEH NPOLEHT B Kpaa Ha rogmHata 0.02 0.01 0.02
bespabotuua (B Kpaa Ha rognHaTa) 10.7 % 10 % 8%

2. OCHOBHMU NMOJIOXXEHUA OT CHETOBOAHATA NOJIUTUKA HA APYXXECTBOTO
.Ba3a 3a U3roTBAiHEe Ha MHAUBUAYaNHUA PUHAHCOB OTUeT

NHuanBuayanHmat ¢uHaHcoB oTtyeT Ha bwbarapcka ¢doHpoBa 6opca — Copus Al e v3rotBeH B
CbOTBETCTBME C BCMUKM MexxayHapoaHu ctaHaapTh 3a duHaHcoBu otuetn (MCPO), KOUTO ce CbCTOAT
OT: CTaHAapTN 3a PUHAHCOBM OTYETU M OT TbAKyBaHMA Ha KomwuTteta 3a pasacHeHua Ha MCOO
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(KPMC®O), opobpeHn ot CbBeta no MexayHapoaHu cuyeToBOAHM cTaHAapTn (CMCC) wun

MexxayHapoaHWTe CYHETOBOAHM CTaHAAPTU U TbKyBaHWATa Ha [OCTOAHHMA KOMUTET 3a pa3fiCHABaHe
(MKP), ogo6peHn ot Komuteta no MexxayHapoaHun cuetoBoaHu ctaHaapti (KMCC), konto epekTMBHO
ca B cuna Ha 1 aHyapw 2016 r., n kouTo ca npueTn ot Komucmata Ha EBponenckus cbros.

OT Bb3NpMeMaHeTo Ha Te3n CTaHAapTV U/UAn TbAKYBaHWSA, B CUa 3a FOAULLIHM NEPUOAM 3anoyBallm
Ha 1 aHyapu 2016 r., He ca HacTbNWAM NPOMEHM B CYETOBOAHATA MOAMNTUKA Ha APY>XKeCTBOTO, OCBEH
HAKOW HOBM N pa3lMpsABaAHETO Ha Beye YCTaHOBEHW onoBecTABaHWA, 6e3 ToBa Aa AoBeje JO ApYyru

npoMeHun — B KJ'IaCI/ICI)I/IKaLI,VIFITa NN oueHKaTa Ha OTAEe/IHN OTUHETHU 0beKkTn n onepauunn.

Te3un cTaHAAPTM M ThAKYBaHWUA BKAOYBAT:

o UsmeHeHne Ha MCC 27 ,UHauBugyaiHn @uHaHcosn ordetn” — MeTtos Ha cobcTBeHud
Kanutan B camoctoAaTenHn GuHaHcoBM oTveTn — npuet oT EC Ha 18 gekemspu 2015 r. (B cuna
3a roguLWHW Nepuoamn, 3anoysaLln Ha nan cneg 1 anyapmv 2016 r.);

o  U3meHenne Ha MCC 1 ,[llpegcraBaHe Ha @uHaHcosn ordetn” — WHunymatvea 3a
onosectaBaHe - npueTr ot EC Ha 18 pexemBpwn 2015 r. (B cuna 3a rogviHK nepuoju,
3anousawm Ha nam cneg 1 anyapw 2016 r.);

o VI3mMeHeHns Ha pazmuHu craHgaprv ,[logobpeHns B MCOO (yukwvsn 2012-2014)",
NPOU3TUYALLN OT FOAULLHMA NPOeKT 3a nogobperHmna B8 MCOO (MCPO 5, MCPO 7, MCC 19 n
MCC 34) oCHOBHO C Len OTCTpaHABaHe Ha NPOTUBOPEYNs U U3ACHABaHe Ha GOPMYINPOBKU -
npuvetn ot EC Ha 15 pekemBpu 2015 r. (NnpomeHuTe Wwe 6bAAT npuaaraHn 3a roAvLIHU
nepuoawn, 3anoysaLln Ha wam cnea 1 avyapm 2016 r.).

o U3meneHne Ha MCC 16 ,UImory, mawmHn v cbopvxerna” u MCC 38 ,HemarepuaiHum
aktmsn” — V3acHABaHe Ha AonycTMMuTe MeTOAM 3a amopTmsauma - npuetn ot EC Ha 2
Aekemspu 2015 r. (B cuna 3a roguHM Nepuoam, 3anousatlm Ha nam cneg 1 anyapu 2016 r.);

o U3menHeHne Ha MCP®O 11 ,CobBmectHu criopasymeHna” — CUeTOBOAHO OT4YMTaHe Ha
npuaobrBaHe Ha y4yacTMs B CbBMeCTHa AeMHocT - npueT oT EC Ha 24 HoemBpu 2015 r. (B cnna
3a roguLHM Neproan, 3anousallm Ha uam cneg 1 aHyapu 2016 r.);

o U3meHeHue Ha MCC 16 ,Umoru, mawmHu mn cbopwvxeHus” u MCC 41 ,3emegee” —
3emegenve: MNnogopanHn pacteHnsa - npuetn ot EC Ha 23 Hoempu 2015 r. (B cuna 3a
roAVLLHW Nepuoan, 3anoysalin Ha uan cnea 1 aHyapw 2016 r.);

e [lpomenn B MC®O 10 ,KoHconngunpanu ¢duHaHcoBu otuetn” , MCOPO 12 ,OnoBecTsiBaHe Ha
aanose B apyrn npeanpuatna” n MCC 28 ,/HBecTuumn B acoummpaHM M CbBMECTHU
npeanpuatna”  — WVHBecTMUMOHHM  gpyxecTBa: [lpunaraHe Ha UM3KAKOYEHMA NpuU
KoHconngauma — npuetn ot EC Ha 22 centemBpu 2016 r. (B cuna 3a roguwiHn nepuoawu,

3anouBalwym Ha nam cneg 1 anyapw 2016 r).,;

CraHgapTn v pa3sacHeHus, n3gageHn ot CMCC n npuetn ot EC, KOMTO BCe OlLe He ca BJie3HaAn B cuia

Kbm patata Ha uv3gaBaHe 3a ozobpsBaHe Ha TO3M WHAMBMAYyaneH QGUHAHCOB OTYeT CAeAHUTe
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CTaHAAPTU N U3MEHEHWs KbM CbLUEeCTBYBALLM CTaHAAPTM U pa3AacHeHWs ca m3gageHun ot CbBeTa 3a
MexayHapoaHu cuetoBoaHM ctaHgapTn (CMCC) n ca npuetn ot EC, HO BCe owe He ca BAe3nun B cuaa:
o MC®O 15 ,llpuxogu ot gorosopu ¢ kimeHtn” — npuet ot EC Ha 22 centemBpu 2016 r. (B
cuna 3a roguLHY nepuoam, 3anousalm Ha uam caeg 1 aHyapu 2018 r.);
o MCP®O 9 ,PuraHcosu nHcTpymeHT” — npuet oT EC Ha 22 Hoemspwn 2016 r. (B cuna 3a
roOAVLLHN Nepuoan, 3anoysalin Ha nan caea 1 aHyapwm 2018r.);

CraHgaptv n passicHeHus, nsgaaeHmn ot CMCC, konto Bce oue He ca npuetn oT EC

PbKoBOACTBOTO, CuMTa, Ye e MOAXOAALWO Ja Ce OrMOBEeCTW, Ye CAefHWUTe HOBM WAN peBU3MpPaHWu
CTaHAApPTN, HOBWU pasfiCHEHMA U NPOMEHN KbM CbLUECTBYBALLW CTaHAAPTY, KOUTO KbM OTUYeTHaTa gaTa
ca Beuye msgageHu ot CbBeTa No MeXAyHapoaHu cyeTtoBoAHU ctaHaapTn (CMCC), Ho Bce olle He ca
oAo06peHn 3a npunaraHe ot EBponenckata KOMUCMSA U CbOTBETHO, He Ca B3eTW BNpeABUA Npu
N3roTBAHETO Ha TO3N WHAMBMAYaneH GUHAHCOB oTyeT. [laTuTe Ha B/AM3aHe B CMa Lie 3aBUCAT OT
pelleHnsATa 3a ogobpeHure 3a npunaraHe Ha EBponenckata komucuma.

e MC®O 14 ,Pa3zveru 3a peryraropHu orcpodeHn cmetkn” — EK pewmn ga He 3anouBa npoueca
no yTBbp>XKAaBaHe Ha TO3N MeXAMHEH CTaHAAPT M Ja Yaka OKOHYATEe/IHUA MY BapuaHT;

o MC®O 16 ,/In3nHr” — B cMna 3a roAuLLHN Nepuoan, 3anoysawm Ha nan cnea 1 anyapmn 2019
r.,

e [lpomern B MC®O 10 ,KoHcomanpaun ¢uHaHcosu otdetn” u MCC 28 ,WHBectuymn B
acoymmparn n CcbBMECTHU rpegrpuarna” — TMpopaxba MAn BHOCKA Ha aKTUBU MeXAay
WHBECTUTOP N HErOBO acoLMMpPaHO MM CbBMECTHO NpPeAnpuaTMe - OTJIOXKEH 3a HeonpeaeneH
nepvoa,;

o [lpomern 8 MCC 12 ,/laHbuy Bopxy 4oxo4a” — Npu3HaBaHe Ha OTCPOYEHU AaHBbUYHW aKTUBM
3a Hepeanv3npaHu 3arybu — B cuna 3a roguwHn nepuoan, 3anoysatym Ha nam cneg 1 aHyapm
2017 r,

o [Ipomern B MCC 7, Oryer 3@ napuyHuTe rnoroym

"

- IHMumatmBa 3a onoBecTaBaHuWS, B CUa
3a rogunwHn nepuoaun ot 1 anyapm 2017 r.;

e PazacHenne Ha MC®O 15 “[lpuxogu oT [oroBopu ¢ kimeHTn” — B CAa 3@ FOAULLHU
nepvoaw, 3anousalln Ha uav cneg 1 aHyapm 2018 r;

o [lpomern B MC®O 2 “lrawaHe Ha 6a3ara Ha akyumu” - B CUNa 3a FTOAWULLIHWU Mepuoau,
3anouBawy Ha uam cneg 1 anyapmw 2018 r;

e [lpomeHn B MC®O 4: lpunaraHe Ha MCPO 9 ,PuHaHcoBU MHCTpyMeHTH “ ¢ MCOO 4

"

~3acTpaxoBaTe/siH/ JOroBopu “ - B CUa 3a FOAULLIHM NEPUOAW, 3anouysalim Ha uam cneg 1
AHyapwn 2018 r.;

o VI3meHeHnsa Ha pazimyHun crangaptv ,[logobperns B MCPO (ynkvn 2014-2016) - B cvna 3a
roAVLLHW Nepuoan, 3anoysatim Ha nan caea 1 anyapw 2018 r. v 1 anyapw 2017 r;

e  KPMC®O PazacHeHue 22 ,Caenkm ¢ yyxaecTpaHHa BasyTa U aBaHCOBW Bb3HarpaxzaeHusa " - B

cnna 3a roguwHn nepmoan ot 1 aHyapwm 2018 r.;
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o [lpomern 8 MCC 40 , lHBecTuymnoHHu umoty “ - TpaHchepn Ha MHBECTULMOHHN UMOTU - B

cuna 3a roguLHW nepunoam, 3anoysalim Ha uan cneg 1 aHyapum 2018 r;
®unHaHCOBUTE OTUETM Ca M3roTBEHM Ha Ha3a nctopuyeckara LieHa.

[py>XecTBOTO BOAW CBOWUTE CYETOBOAHM pernctpy B 6barapcku nes (BGN), konto npuema kato
HeroBa OTYyeTHa BajyTa 3a npeactaBaHe. [laHHUTE B OTYeTa W MPUIOXKEHMATA KbM Hero ca
npeAcTaBeHn B XUNAAN NIeBa, OCBEH aKo HELO APYro U3PUYHO He e yKa3aHo.

MpeacTaBAHETO Ha PUHAHCOBUA OTYET CbrnacHo MexayHapoaHuUTe CTaHAapTU 3a GUHAHCOBU OTUETH
N3MCKBa PbKOBOACTBOTO Aa HanpaBu Han-z06pu NpubBAM3UTENHM OLLEHKM, HauMCNeHMA U PasyMHO
060CHOBaHM NpeAnoIOXKeHNs, KOUTO OKa3BaT edekT BbpXy OTYETEeHUTe CTOMHOCTM Ha aKTUBUTE U
nacmBuTe, Ha NPUXOAUTE U PasXxoAuTe, U Ha OMOBECTABAHETO Ha YCNOBHW B3eMaHWA U 3afbiKeHUs
KbM AaTaTa Ha otyeTa. Te3n NpubansMTenHn oueHKN, HaUYUCAEHUA N NPEeANONIOXKEHUSA Ca OCHOBaHWN Ha
NHPOpMaLMATa, KOATO € HalnyHa KbM JataTa Ha OMHAHCOBMA OTYET, NMopaju KoeTo bbaewuTte
dakTnueckn pesyntatim 6mxa Moram ga 6bAAT Pa3ANYHM OT TAX (KaTo B YCIOBMA Ha GUHaAHCOBA Kpu3a
HeCurypHocTuTe ca no-3HauntenHun). ObekTuTe, KOUTO NpeanonaraT No-BUCOKa CTeneH Ha cybekTnBHa
npeueHKa UAN CNOXHOCT, UAN KbAETO NPEeAMNONOXEHNATA U MPUBAN3UTENHUTE CHETOBOAHM OLIEHKM ca

CblUeCTBEHM 3a GMHAHCOBMA OTYeT, ca onoBecTeHn B [lpuioxerHne NC 2.23.
.CpaBHVITenHVI AAaHHU

ApyXecTBOTO NpeAcTaBs CpaBHUTENHA MHOOPMaLMsA B TO3M GUHAHCOB OTYET 3a eAHa MpeaxojHa
roguHa.
Korato e HeobxoguMMO, CpaBHUTENHWUTE JaHHW ce pekaacuduumpat, 3a Ja ce MoCTUrHe

CbNOCTaBMMOCT CNPAMO NMPOMEHN B NPEeACTaBAHETO B TEKyLlaTa rogmnHa.
.(DyHKIJ,MOHaJ'IHa BaJlyTa U NpuU3dHaBaHe Ha KYpPCOBU pPa3JiIku1

dyHKUMOHaNHATa BanyTa W OTYeTHaTa BanyTa Ha npeAcTaBAHe BbB (PUHAHCOBMA OTYET Ha
Apy>xecTBoTo e 6barapckuaT nes. OT 1 toam 1997 r. neBbT e dMKCMpaH B CbOTBETCTBME CbC 3aKOHa 3a
BHB kbM repmaHckata mapka B cboTHoweHne BGN 1:DEM 1, a c BbBeXAaHETO Ha €BPOTO KaTo
odumumnanHa BanyTta Ha EBponenckuna cbtos - ¢ eBpoTo B cboTHOWweHMe BGN 1.95583:EUR 1.

MNpun NbpBOHaYanHO Mpu3HaBaHe, CAesika B YyXAecTpaHHa BajsyTa ce 3anvcBa BbB QyHKLMOHaNHaTa
BasyTa, KaTo KbM CymaTa B 4YyXKAeCTpaHHa BanyTa ce npuiara obMeHHUAT KypC KbM MOMEHTa Ha
caenkata wan onepauwmarta. MNapuuHuTe cpeacTBa, B3eMaHMATa U 3afb/KEHUATA, KaTO MOHETapHU
OTUETHM 06eKTW, AEHOMMHMPAHN B UyXJeCTpaHHa BajyTa ce OoTuMTaT BbB PyHKLMOHaNHaTa BanyTa
KaTo ce npunara ob6MeHHUAT Kypc, nybankysaH ot BHB 3a nocnegHus paboTteH geH Ha CbOTBETHMA
mecel. Kbm 31 gekemBpu Te ce oueHABaT B 6bArapcku fneBa KaTo ce M3NOo/3Ba 3aKNHOUNTENHUAT
obmeHeH kypc Ha BHb.

HemoHeTapHuTe oT4yeTHM o0bekTn B oOT4yeTa 3a (UMHAHCOBOTO CbCTOAAHME, MbPBOHAYaNHO

AEHOMUWHWMPAHW B YyXAECTpPpaHHa BaJlyTa, C€ OTYNTAT BbB (I)yHKLI,VIOHaﬂHaTa BaJslyTa KaTto Ce npwusjara
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NCTOPUYECKMAT OOMeHEeH KypC KbM JaTaTa Ha onepaumata v NnociejBallo He ce npeoleHsBaT Mo
3aKaroumnTeNeH Kypc.

EbekTnte oT KypcoBuTe pasnvky, CBbp3aHM C ypeXXAaHeTO Ha TbProBCKU CAENKWU B UyXKAecTpaHHa
BaNyTa, MAN OTUMTAHETO Ha TbProBCKM CAENKM B UyXAeCTpaHHa BajyTa MO KypcoBe, KOUTO ca
pa3fMuyHK, OT Te3n, MO KOMTO MNbPBOHAYa/NHO ca 6MAM nNpu3HaTW, Ce BKAOYBAT B OT4yeTa 3a
BCeobOxBaTHMA f0X0A4 (B nevanbarta nam 3arybarta 3a rogmHata) B MOMEHTa Ha Bb3HWKBAHETO UM, KaTo

ce NpeAcTaBAT KbM  “Apyru goxoaun/3arybu oT aerHoCTTa.

.I'I puxoaun

MpuxoanTe B APY>KeCTBOTO Ce Npu3HaBaT Ha 6a3a MpuHUMMA 3a HayucaaBaHe M AO CTeneHTa, Ao
KOATO CTOMaHCKUTe M3rognm ce npugobusaT OT APYXeCTBOTO, W JOKOJKOTO MNpPUXoAnTe Morat
HajeXZAHOo Ja ce N3MepAT.

Mpn NpeaocTaBAHETO Ha YCAyru, NpPUXoAuTe ce NMpU3HaBaT, OTUMTANKM eTana Ha 3aBbpPLUEHOCT Ha
cfienkaTta KbM Kpas Ha BCEKM OTHETeH Mepuoj, ako TO3M eTan MoXe ga 6bje HafeXAHO M3MepeH,
KaKkToO M pasxoauTe, M3BbPLUEHN MO CAesKkata M pasxoauTe 3a npukaroyBaHeto n. ObuyanHo
NpuXxoAnTe OT YC/IIYrM ca TaKCW 3a: YJIEeHCTBO, perncrtpauusa v npeperncrpaums, MHPOPMaLMoOHHO
obcnyxBaHe, MHTEPHET U OH-/1laiH TbProBMA Y KOMUCUOHHW 3a CAENKN C akuuu n obavraumm un ce
npv3HaBaT Npwv 1 3a Neproja Ha NpejocTaBAHe Ha ycayraTa.

Mpun npopaxbute Ha obopysaBaHe (AbATOTParHU aKTUBW) NPUXOAUTE Ce MPU3HaBaT, KOrato BCUYKM
CbLLECTBEHM PUCKOBE W NO/3K NPOU3TMYALLM OT TAXHaTa COBCTBEHOCT MpeMUHaBaT B KynyBaya.
®unHaHCOBNTE NPUXOAN Ce BKAKOYBAT B OTYETa 3a BCeObxBaTHMA A0XOA4 (B neyanbata uam 3arybata 3a
roguHara), KoraTto Bb3HWKHAT, U Ce CbCTOAT OT: JINXBEHM MPUXOAN MO MNpPejOCTaBeHW Aeno3vTV B
6aHKN C MHBECTMLIMOHHA LeN, JIMXBEHN MPUXOAW MO MNpeAoCTaBeHW Aeno3vTn B baHkM no peno
CAENKWN, NINXBEHW MNPUXOAW MO TeKyLW pasniawaTeNHn CMeTKW, MNPUXoan OT WHBEeCTUUMM Ha
pa3nonoxeHne 3a npogaxba M MPUXOAN OT UHBECTULIMW, AbPXKaHW A0 Najex, NONOXKMUTeNHuTe
KYpPCOBMW pasavky No BajsyTHM OMepauuy 1 3a 3aeMHWU onepauummn, HeTHo. Te ce NpeacTaBAT OTAENHO
OT PUHaAHCOBMTE Pa3XxoAW Ha JMLieBaTa CTpaHa Ha OT4yeTa 3a BceobxBaTHMA Aoxog (B neyanbata nam
3arybaTa 3a roguHata). JIMXBEHUAT NpUXoA ce NpM3HaBa KaKTo Ce HauMcasBa M BKAKOYBA B TeKyLuTe
neyanbu 1 3aryby NponopuMOHaNHO BbB BPEMETO Ha CbLLECTBYBAaHETO Ha CbOTBETHUA JIMXBOHOCEH
aKTB Ha 6a3a meToga Ha edekTMBHaTa IMXBa.

HeTHuTe pasnvkyn OT NMpomMsHa Ha BalyTHM KypCOBe, CBbP3aHW C MapuU4HU CPeACTBa, TbProBCKM
B3eMaHVA W 33a4b/DKEHWUs, AEHOMUHUPaAHU B 4yXKAecTpaHHa BajyTa, Ce BK/IHOYBAT B OT4yeTa 3a
BceobxBaTHMA Aoxoa (B neyanbata nam 3arybata 3a roguHara), Korato Bb3HMKHAT, KaTo ce NpeAcTaBAT
HEeTHO KbM “Apyru goxoan/3arybu ot genHocTTa.

JloxoanTe OT AMBUAEHTW Ce Mpu3HaBaT B TeKyliuTe neyanbu v 3arybu n ce npeactaBAT B OTYeTa 3a
BCEOOXBATHMA AOXOJ Ha JaTaTta, KoraTo ApYyXecTBOTO npuaobue npaBoTo jJa MOAyYWM MaLAHETO B
pe3y/nTaT Ha B3eTO pelleHVe 3a pasnpejesieHVe Ha HaTpynaHu neyanbu u pesepBu OT CTpaHa Ha
aKuMoHepute (CbApy>XHULMUTE/eAHONNYHMA cobcTBeHMK). lMpuxoaute OT AMBUAEHTM W JIMXBU OT

WHBECTULMM B ASIOBE U LLEHHWN KHUXA Ce TPeTMpaT U NpeacTaBaT B OTUeTa 3a BCeOOXBaTHUA J0X04 (B
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nevyanbata nauv 3arybara 3a roguHaTa) Kato GUHaAHCOBU NPUXOAMN.

.Pa3xop,V|

Pa3xoauTte B ApYy>KeCTBOTO Ce NpU3HaBaT B MOMEHTA Ha TAXHOTO Bb3HMKBaHe M Ha 6aza npuHuunuTe
Ha HauucasBaHe U CbNOCTAaBUMOCT.

Pa3xoauTte 3a 6bjelin Nepuvoan ce oTnaraT 3a NMpuM3HaBaHe KaTo Tekyll pa3xoj 3a nepuoja, npes
KOWTO AOrOBOpMTE, 3@ KOMTO Ce OTHACAT, Ce U3MbJHABAT.

®urHaHCOBUTE pa3xoam ce BKAKOUBAT B OTYETa 3a BCeO6XBaTHUA A0X04 (B neyanbata uau 3arybarta 3a
roguHata) M ce CbCTOAT OT. JIMXBEHM PA3XOAMW, BKA. 6AHKOBWM TakCU W APYrK MPeKU pasxogn Mo
H6aHKOBW 3aeMM U peno-cAeku, OTpULLaTeIHUTE KyPCOBU Pas3/ivkn OT BaJyTHM onepaLuun 1 3a 3aeMHu
CPeACTBa, HETHO, 3arybu oT obe3LeHKa Ha U CAENKU C GUHAHCOBM aKTMBU. Te ce NPeACTaBAT OTAENHO
OT GUHAHCOBMTE NPUXOAN B OTUETa 3a BCEOBXBATHUA J0X04 (B nevanbarta nam 3arybarta 3a rogmHara).

.I/IMOTM, MalwnHn u obopyaBaHe

Nmotute, mawmHuTe n obopyaBaHETO (AbATOTPavHW MaTepuasHW aKTUBM) ca MNpPeACTaBeHV BbB
durHaHCcoBMA OTYHET NO UCTOpUYecKa LeHa Ha NpugobueaHe (cebecTOMHOCT), HamManeHa ¢ HaTpynaHara

amopTu3auma n 3arybute ot obesueHka.

MbpBOHauanHoO oueHABaHe

Mpy nbpBOHayanHOTO cuM NpugobmMBaHe MMOTM, MaWWHW U obopyaBaHe ce oueHaBaT Mo
Ce6eCTOVIHOCT, KOATO BKJIKOYBA MOKyMHaTa LeHa, BKA. MUTHUYECKUTE TakKCN U BCUYKU NMPEKN pa3xoawn,
HeobxoAuMM 3a MpUBEXJaHe Ha akTMBa B PaboTHO cbcTosiHMe. [peknTe pasxoamn ca: pa3xoan 3a
NoAroToBKa Ha ob6eKkTa, pa3xoAu 3a MbpBOHauyasHa JOCTaBKa M 06paboTka, pa3xoauTe 3a MOHTaX,
pa3xoAm 3a XOHOpapW Ha AnLa, CBbP3aHU C NPOEKTa, HEBH3CTAaHOBAEMUTE AaHbLUU U Ap.
ApyxectBoTO € onpegennno ctomHocteH npar ot 500.00 nB., noz KOWUTO NpuAObGUTUTE aKTUBWU
He3aBMCMMO, 4Ye NnpuTexaBaT XxapakTepucTMkaTta Ha AbAroTpaeH akTUB, Ce TpeTupaT KaTo TeKyLly
pa3xoa B MOMEHTa Ha I'IpI/IAO6I/IBaHeTO NM.

MocnepBawo oueHABaHe
N36paHnaT oT apy>XecTBOTO NOAXOZ 3a nocnegsalla H6anaHcoBa OLleHKa Ha MMOTWUTE, MallUHUTE U
obopyaBaHeTo e MogenbT Ha cebectomHocTta no MCC 16 — ucTopuuecka LeHa Ha npuaobusaHe,

HaManeHa C Ha4ncieHnTe aMopTnsaumn n HatpynaHute 33Fy6VI oT 0663Ll,eHKa.

MocneaBawm pasxoamn
Pa3xoauTe 3a peMOHTM 1 NOAAPBXKKA Ce MPM3HaBaT 3a TEKYLLUU B NEPMOAA, MPe3 KOWTO Ca HanpaBeHMW.
M3BbpLueHn nocneaBalin pasxoam, CBbP3aHu C MMOTU, MalWWHK U 06opyABaHe, KOUTO UMAT XapakTep
Ha NoAMsiHa Ha ONpeaeneHV Bb3/I0OBM YacTu M arperaTv, Uav Ha NpeycTPONCTBO U PEKOHCTPYKLMS, Ce
Kanutanusmpat kbM banaHcoBaTa CTOMHOCT Ha CbOTBETHUA akTUB U Ce Nnpepasriexsa ocTaTbuHUA My
noneseH >MBOT KbM JaTaTa Ha kanutanum3aums. CblUeBpPeMeHHO, HeaMopTM3MpaHaTta 4acT Ha
3aMeHeHWTe KOMMOHEHTU ce u3nucBa oT HanaHcoBaTa CTOMHOCT Ha aKTVBUTE W Ce Mpu3HaBa B

TEeKyLLMTE Pa3xoaM 3a Neprosa Ha NpeycTponCTBOTO.
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MeTtoamn Ha amopTusauua

[py>XecTBOTO M3N0/A3Ba /JIMHEEH METOA Ha amMopTM3aumMa Ha AbArOTpanHUTE MaTepuanHu akTuBMW.
AMOpPTU3MPaAHETO Ha aKTUBWTE 3anouyBa, KOrato Te ca Ha pa3nosioXkeHune 3a ynotpeba. 3emaTta He ce
amopTtum3unpa. NonesHnaT XMBOT MO FPyNn akTUBW € OonpejesieH B CbOTBETCTBME C: HU3MYECKOTO
n3HocBaHe, cneumdukata Ha obopyaBaHeTo, Objewmte HamepeHua 3a ynotpeba wun ¢
npegnosiaraeMoTO MOpPaJHO OCTapsiBaHe U e KakTo cnefBa:

o crpagn->50r.

e CbOpbXeHua —7T.

e MalwmuHu obopyaBaHe — 0T 3 A0 6 T.

e TPaHCNOPTHU cpeacTBa —4r.

e KOMMKOTPU — 2 T.

e CTOMaHCKW UHBeHTap — 6.7 T.
OnpepeneHnAaT CPoK Ha roAHOCT Ha AbAroTpanHUTE aKTMBW Ce NMpernexzja B Kpas Ha BCAKa rognHa v
NpW yCTaHOBfIBAHE Ha 3HAYMTE/NIHU OTKNOHEHWUA CNpAMO ObAelnTe OuYakBaHWA 3a Cpoka Ha
M3MON3BaHETO Ha aKTMBUTE, CbLUNAT Ce KopUrmpa nepcnekTuBHO.

Ob6e3ueHKa Ha aKTUBM

BanaHcoBMTe CTOMHOCTM Ha WMOTUTE, MalIMHWUTE M O6OpPYyABaHETO MNOAJeXaT Ha npernes 3a
obe3LeHKa, KoraTo ca Haauvue cbbuTma nam NnpomeHn B obctonsTencTBaTta, KOMTO Nokasgart, ve Te buxa
MOTIN a ce OT/MYaBaT TPaHO OT Bb3CTaHOBMMAaTa UM CTOMHOCT. AKO Ca Hasuue TakuBa UHANKATOPW,
ye NpuUBAM3UTENIHO oOnpejeneHata Bb3CTaHOBMMA CTOMHOCT € MO-HWCKa OT TaAxHaTa banaHcoBa
CTOMHOCT, TO MocjejHaTa ce M3NMCBa A0 Bb3CTaHOBMMAaTa CTOMHOCT Ha akTMBuTe. Bb3cTaHoBMMaTa
CTOMHOCT Ha AbLArOTpavHWTE MaTepuasHU aKTMBWU € MO-BUCOKaTa OT JBeTe: CrpaBeA/ivBa CTOMHOCT
6e3 pas3xoanm 3a npogaxbda naAM CTOMHOCT Npu ynoTpeba. 3a onpeaensHeTo Ha CTOMHOCTTA Mpwu
ynotpeba Ha akTMBUTe 6bAelLnTe NapuyHN NOTOLUM Ce ANCKOHTUPAT A0 TAXHATa HacTosla CTOMHOCT
KaToO ce rlpvmara ANCKOHTOBa Hopma npep,m AaHBbLUWN, KOATO 0Tpa3;|Ba TeKyLIJ'I/ITe na3apH|/| yCJ'IOBI/IFl n
OLleHKM Ha BpemMeBaTa CTOMHOCT Ha NapuTe U pPUCKOBETe, creunduyHM 3a CbOTBETHWUS aKTUB.
3arybuTe oT obe3LeHKa ce oTuMTaT B OTYeTa 3a BCceobxBaTHMA f0Xx04 (B neyanbata nam 3arybata 3a
roAvHara).

Meuan6wu n 3aryébm ot npogaxx6a

MaTtepuanHute AbAroTpaiHU akTUBM Ce OTMMCBAT OT OT4YeTa 3a GPUHAHCOBOTO CbCTOsAHME, KOraTo ce
N3BaAAT TPaMHO OT ynotpeba 1 He ce oYakBaT OT TAX ObAELLM CTOMAHCKM U3TOAWM UK Ce NMpojajar.
Meuvanbute nan 3arybute oT Npojaxbwu Ha OTAENHW aKTMBW OT rpymnata Ha “MMOTM, MaWWHK U
obopyaBaHe” ce onpeaenaT upe3 CpaBHABAHETO Ha MnpuxoauTe OT npogaxbata n banaHcoBata
CTOMHOCT Ha aKTMBa KbM JaTata Ha npogaxbata. Te ce nocouyBaT HETHO, KbM  “Apyru
aoxoaun/(3arybn) ot genHocTTa”  Ha AuueBaTa CTpaHa Ha oOT4yeTa 3a BceobxBaTHWMA Joxog (B
neyanbata uam 3arybata 3a roguHara).

.Hemarepuam-wl aKTUBMU
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HemaTtepnanHute aktmBum ca npepcrtaBeHn BbB (GMHAHCOBMA OTYET MO LeHa Ha npuaobusaHe,
HaManeHa C HaTpyrnaHaTa amopTu3auusa u 3arybute oT obesueHka. B TexHMA cbCTaB ca BKJHOUEHMU
OCHOBHO /IMLIEH3UM 33 MPOrpaMHM MPOAYKTM W /NWLEH3 3a TbProBCKa CUCTEMA, M3MOA3BaHW B
APY>KecTBOTO.

B apyxecTtBOTO ce npwnara VHEEH MeTOJ Ha amMopTM3auus Ha HemaTepuanHuTe akTUBM Npu
onpeaeneH NoaeseH XUBOT OT 2 FOAMHU A0 5 rognHu.

BanaHcoBaTa CTOMHOCT Ha HemaTepuasHUTE aKTMBM MOANEXM Ha npernes 3a obesueHka, Korato ca
Hanvue cbbutnsa, nam npomeHn B obcTosTencTBata, KOMTO Nocoysat, yYe banaHcoBata CTOMHOCT 6um
MOrJla Aa HajBWLIABa Bb3CTAaHOBMMATA UM CTOMHOCT. ToraBa obe3ueHKaTa ce BK/IOYBA B OTYeTa 3a
BCceobxBaTHMA aoxog (B neyanbata uam 3arybarta 3a rogmHara).

HemaTtepuanHute akTMBM ce OTnMcBaT OT OTyeTa 3a PUHAHCOBOTO CbCTOSIHME, KOrato ce W3BaAAaT
TpanHo OoT ynotpeba 1 He ce oyakBaT OT TAX 6bAELLM CTONAHCKN U3TOAN UK ce npogaaat. Meyanbure
nan 3arybute OT npojaxbu Ha OTAeNHM aKTMBM OT rpynata Ha “HemaTtepuanHuTte akTmeu” ce
onpezenaT ypes CpaBHABAHETO Ha MPUXOAWUTE OT npojaxbaTta n H6anaHcoBaTa CTOMHOCT Ha aKTUBa
KbM JaTaTa Ha npogaxbaTa. Te ce NnocouBaT HETHO, KbM  “Apyrun goxoan/(3arybu) ot gemHoctTa” Ha

vueBaTa CTpaHa Ha OT4yeTa 3a BceobxBaTHMA J0X0y (B Nneyanbata uam 3arybarta 3a rogmHarta).
.I/IHBeCTVIu,MM B AbLUEPHU ApYyXKecTBa

[bliepHo apy>XeCcTBO e TakoBa ApPY>KeCTBO, Haj KOeTo APY>XKeCTBOTO KaTo WHBECTUTOP mnpuTexasa
KOHTpoA. lNMpuTexaBaHeTO Ha KOHTPOA O3HayaBa, Ye MHBECTUTOPDBT € U3N0XEH Ha, AN MMa npaBsa
BbpPXy, MPOMEH/JMBATa Bb3BPbLIAEMOCT OT HEroBOTO y4yacTue B MpPeanpuaTMeTo, B KOeTO e
WHBECTUPAHO, N MMa Bb3MOXHOCT Aia OKaXKe Bb3AeNCTBME BbpXy Ta3n Bb3BPbLLAEMOCT NOCPeCTBOM
CBOWTE NPaBOMOLLMA BbPXY NPEeANpPUATUETO, B KOETO € NMHBECTUPAHO.

[bArocpouHnTe MHBECTULMW, NPEACTaBAABALLM aKUUN B AbLLEPHN APY>XeCTBa, ca NpeAcTaBeHN BbB
dVHaHCOBMA OTYET MO LieHa Ha npuaobuBaHe (cebecTOMHOCT), KOATO MpeacTaBasBa CripaBea/vBaTa
CTOMHOCT Ha Bb3HarpaxAeHueTo, KOeTo e MNaaTeHo, BK/A. NMpekute pasxoau no npuaobmBaHeTo Ha
NHBeCTULMATA.

Te3n nHBecTMUMM He ce TbprysaT Ha GoHA0BK Bopcu.

MpuTexxaBaHWTe OT APY>XXECTBOTO WHBECTULMW B AbLUEPHU APYy>KeCTBa MoAnexaT Ha npernes 3a
obe3ueHka. lMpu ycTtaHoBsABaHe Ha ycnoBua 3a obe3ueHka, CblliaTa Cce Mpu3HaBa B OTyeTa 3a
BCceobxBaTHMA goxog (B nevanbata nam 3arybarta 3a rogmHarta) Kato GUHaAHCOB Pasxog,.

Mpn nokynka w npogaxba Ha WHBECTMUMW B AbLIEPHM JApPY>XKecTBa ce npuaara “patata Ha
CK/IFOUYBaHe"” Ha caenkara.

VHBecTMLMmMTE ce OTNMCBAT, KOraTo ce MPexBbp/AT NpaBaTa, KOUTO MPOM3TMYAT OT TAX Ha APYrK anua
NPW HacTbMNBAHETO Ha MPaBHWUTE OCHOBAHWMA 3a TOBa W MO TO3M Ha4yMH ce 3arybBa KOHTpOAa BbpPXY
CTOMAHCKNTE M3roAn OT UHBecTUUMmUTe. [loXoabT OT nNpoAaxbaTta UM ce npeacTaBs KbM , GUHAHCOBM
npuxoan” mau pecn. "GpuHaHCOBM pa3xoam” Ha OTyeTa 3a BceobxBaTHMA Aoxog (B nedanbata mau

3arybaTa 3a roguHara).
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.MHBECTVILI,I/II/I B CbBMECTHU ApYy>XKecTBa

CbBMECTHO APY>KECTBO € TakoBa NnpeanpusaTve, Cb3jajeHo Mo cuaaTa Ha AOTOBOPHO CropasyMeHune
MeXJAYy APYXEeCTBOTO KaTo MHBECTUTOP W eA4HO WM MOBeYe ApYyrn CTpaHu (4pyXKecTBa), KOUTO ce
3aemMaTt c obula cTomnaHcka AENHOCT U BbpXy KOSATO KOHTPOAMPALLUTE CbAPYXHULM YMNpa>kHABaT
CbBMECTeH KOHTpoa. CbBMeCTeH KOHTPOJ € Haauue KOrato B3eMaHeTO Ha cTpaTermyeckure
bVHAHCOBM WM OMEepaTUBHM pPELUEHWs, CBbP3aHW CbC CbBMECTHOTO JAPYXKECTBO € JOroBOPHO
YyCTaHOBEHO Ja CTaBa CbC 3aAb/KUTENHO eAMHOAYLIHO CbracMe  (KOHCEHCYC) Mexay
KOHTpO/IMpaWmnTe CbAapy>XHUUW. [MocneaHnTe MMaT npaBa BbpXy HETHUTE aKTUBM Ha CbBMECTHOTO
APY>XecTBoO.

NHBecTMUMUTE B CbBMECTHM JpYyXeCTBa Ca MpeACTaBeHVM BbB (GUHAHCOBMA OTYET MO LeHa Ha
npuaobnBaHe (cebeCTOMHOCT), KOATO NpPeACTaBAsBa CpaBeA/MBaTa CTOMHOCT Ha Bb3HarpaXxaeHuneTo,
KOETO € NJaTeHO, BKJI. MPeKUTe pasxoam no npuaobrBaHeTO Ha MHBeCTULMATA.

MputexkaBaHUTE OT APY>XECTBOTO WMHBECTMLMM B CbBMECTHU APY>XECTBA MOANEXAT Ha npernes 3a
obe3ueHKka. MNpu yctaHoBsBaHe Ha YycC/ioBMS 3a 0b6e3leHKa, CblyaTa ce MpM3HaBa B OT4yeTa 3a
BCeO6XBATHMA J0XO0A4 (B Nnevyanbata uam 3arybata 3a rogmHata) Kato GMHAHCOB PasXoa.

WHBecTMuMnTE B CbBMECTHM JApYXEeCTBa Ce OTNMCBAT, KOrato Ce MpexBbp/asaT fpasBaTta, KOUTO
nNpou3TMyaT OT TAX Ha APYr1 Anua NPy HacTbMNBAHETO HA MPaBHUTE OCHOBAHMA 3a TOBa M MO TO3W
HauuH ce 3arybBa CbBMECTHWUS KOHTPON BbPXY CTOMAHCKUTE U3roAan OT MHBecTUumuTe. JoxoabT OT
npogaxbaTa UM ce NPeAcTaBa KbM CTaTUsATa GUHAHCOBM NPUXOAN MW pecn. PUHAHCOBU pa3xoam Ha

oT4eTa 3a BceobxBaTHUA J0X04 (B neyanbata nam 3arybata 3a rognHaTa).
.I/IHBecmu,MM Ha pa3noJsio)keHue 3a npogak6a

AbArocpoyHnTe MHBECTMLMM BbB (GUHAHCOBM aKTUBM Ha pas3nosioxkeHve 3a npogaxba ca
HeJepuBaTUBHN GUMHAHCOBW aKTMBW, NPeACTaBAABALLW: @) AbATOBU LiEeHHU KHUXKa C GUKCMpaHU nan
onpegenseMu naawaHna n GuUKCMpaHn MaTyputeTHU Aatv u 6) akumm n AanoBe OT KanuTana Ha

ApYrv apy>kecTBa (MaNLUHCTBEHO y4acTue).

MbpBOHauanHoO oLeHABaHe
MbpBOHaYanHO MHBeCTULMUTE (PUHAHCOBUTE aKTVMBK) Ha pa3noaoXeHue 3a npoaaxba ce npu3Hasat
no ueHa Ha npugobusaHe, KOATO e cnpaBeAanBaTa CTOMHOCT Ha Bb3HarpaxieHueTo, Koeto e 6uio

nnaaTeHo, BKAKUYNTENHO NPEeKUTe pasxoan no I'IpI/I/J,O6VIBaHe Ha MHBECTULUUNATA — (q)I/IHaHCOBI/IFI aKTuMB).

MocneaBaw,o oueHABaHe
MpuTexaBaHUTe OT APYXeCTBOTO WHBeCTUUMN (PUHAHCOBM aKTMBM) Ha Pas3noioXeHne W 3a
npogaxba ce oueHsABaT NocneABaLLo NO cnpaBeanvBa CTOMHOCT (TlpuaoxerHne N2 2.22.).
[AbArocpouHnTe WHBECTULMW, NpPeACTaBAfBALLM ABATOBM LEHHU KHUXA C  PuUKCUMpaHm wuam
onpezenseMu naawaHna n GUKCMpaHn MaTypuTeTHU JaTu NOCAeABALLO Ce OLEeHABAT U ce NpeacTaBaT
B OT4yeTa 3a PUHAHCOBOTO CbCTOAHME MO CnpaBeA/vBa CTOMHOCT MPU CNa3BaHeTO Ha c/iefdHaTa

NoAUTUKA: ,ONpeaensiHe Ha CnpaBejAnBaTa CTOMHOCT AMPEKTHO Ha 6a3a MmasapHU LeHW (UeHW Ha
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AVMNBPU) — ,NOCNeAHa LieHa KynyBa” KbM nocnegHua paboTeH AeH Ha CbOTBETHUS OTYETHUA NEpUo,
(roanHa), T.e. AnpeKkTHU (HekopurmpaHu) ueHu (Hmuso 1).

MpuTexaBaHWTe OT APY>XXECTBOTO UHBECTULMN (GMHAHCOBM aKTUBM), NPeACTaBAABALLN aKLMM B APYrn
Apy>ectBa (ManLMHCTBEHO yyacTMe), He ce TbpryBaT Ha akTUBEH Masap M 3a TAX HAMa KOTUPOBKW Ha
nasapHu ueHw. Nocneasallo Te ce oLeHABAT U NPeACTaBAT B OT4eTa 3a GMHAHCOBOTO CbCTOAHWE MO
cnpaseasviBa CTOMHOCT, onpegensHa 4ype3 npuaaraHeTo Ha MPUXOAHWA MOAXOJ4, pecn. MeToja Ha
AVCKOHTUPAHWTE NapvYHM NOTOLM KaTO OCHOBHa OLleHbYHa TexHuka (Hueo 3).

Mo wn3knoueHue, 3a gpy>xecTBa/NpeanpuaTMA OT 3aTBOPEH TUM, 3a KOMTO e TPYAHO Aa ce HamepAaT
JaHHM 33  aHa/loroBWM MasapHW CcAenku u/vanm  nopagn ob6CToATencTBoto, uYe 6HbgewioTo
bYHKUMOHMpPaHe Ha Te3n ApyXecTBa e CBbP3aHO C onpefeseHn HeCUrypHocTy, 3a Ja MOXe ja ce
HanpaBAT AOCTaTbYHO Pa3yMHU N OBOCHOBAHWU ABLArOCPOYHM NPEAMNONOXKEHNA 38 U3UNCAABAHETO Ha
cnpaBej/vBata CTOMHOCT Ha TeXHUTE akuuW 4Ype3 ApYyrn anTepHaTMBHM OLLEHBYHM MeToaM - ce
OLleHABAT Mo LeHa Ha npuaobusaHe.

EbekTnte oT nocneaBalwiata NpeoueHKa Ha LEHHUTE KHUXa A0 TAXHaTa cripaBejjinBa CTOMHOCT ce
npeAcTaBAT B OTAeNeH KOMMOHEHT Ha oTyeTa 3a BceobxBaTHMA AJ0XO4 (B APYrM KOMMOHEHTU Ha
BCEOOXBaATHMA AOXOA) N Ce MPU3HaBaT B OTUeTa 3a BceobxBaTHMA Aoxog (B neyanbarta nam 3arybata 3a
roguHata) npu ocBoboxzaBaHe (npogaxba) OT CbOTBETHaTa MHBECTULMA KaTO Ce MOoCcoYBaT KbM
ctatmata  “¢uHaHCoBM npuxoan” wan , pUHaHCOBK pasxoan” .

MpnxoanTe OT INXBU, CBBP3aHM C AbATOCPOUHN MHBECTULMN (PUHAHCOBWN aKTUBM) Ha Pa3nooXeHue
3a npogax6a, npeacTaBAfBaLLN: ABATOBU LLIEHHW KHMUXKA C GUKCUPaHU UAK onpeaenseMy NaawaHma n
bVKCMpaHN MaTypuTETHU JaTh Cce NpU3HaBaT U NMpeAcTaBAT Ha 6a3a epekTMBEH AOXOA B OT4YeTa 3a
BCeobxBaTHMA Aoxoz (B nevanbata nam 3arybata 3a rogmHata) KbM cTatusaTa , UHaHCOBU npuxoan” .
MNpuxoante OT AMBUAEHTW, CBbP3aHMW C  ABATOCPOYHM WHBeCTUUMM (DMHAHCOBU  aKTMBM),
npeAcTaBAABalLM akUuMuM B ApYrn ApyxectBa (ManUMHCTBEHO y4yacTue) Ce MPuU3HaBaT KaTo TeKyLun
NPUXOAN N Ce NPeACTaBAT B OTYeTa 3a BCeobxBaTHMA A0XO0A4 (B nevanbata uam 3arybaTa 3a rogmHara)
KbM cTaTnaATta , puHaHcoBm npuxogn” .

MpuTexaBaHNTe MHBECTULMM Ha pa3nonoxeHue 3a npogaxba ce npernexzaar KbM Kpas Ha BCEKM
OoTUeTeH Nepunoj 1 Npu yCTaHOBABAHE Ha YCI0BMA 3a NepMaHeHTHa obe3LieHKa, cbliaTa ce oTpassaBa B
oT4yeTa 3a BceobxBaTHMA goxog (B neyanbaTta mam 3arybata 3a roguHata) KbM cTatms ,GUHAHCOBM
pasxoan” .

Mpu yctaHoBsABaHe Ha YycnoBua 3a obe3ueHKa, CbliaTa Cce Onpejens Kato pasanka Mexay
6anaHcoBaTa CTOMHOCT W Bb3CTaHOBMMATa CTOMHOCT Ha WMHBECTULMATA M Ce OTpa3fBa B OTYeTa 3a
BCceobxBaTHMA foXx04 (B neyanbaTta uam 3arybata 3a rogmHata), OCBEH ako npe3 NpeaxoHu nepuoamn
nma popMMpaH NONOXKUTENEH pe3epB 3a Te3n MHBECTUL MM — ToraBa NbpBO obe3ueHKaTa ce NoKpmMBa
3a CMeTKa Ha TO3M pe3epB W Ce NpeAcTaBs HETHO B OT4yeTa 3a BceobxBaTHWUA poxoa (B Apyru

KOMMOHEHTN Ha BceobxBaTHUSA Aoxoa).
.MHBeCTVIU.MM, ABbpPiKaHU A0 Najeixx

|/|HBeCTI/ILI|VIVI BbB q)I/IHaHCOBVI aAKTUBW, AbPXaHN A0 NajexX Ca TakMBa aKTUBWU, KOUTO NpeactaBaAaBat
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AbArosn UeHHWN KHK1XKa, C CI)I/IKCI/IpaHI/I nan onpeagenaemMm nnawlaHmna m q)VIKCVIpaHI/I MaTypI/ITeTHI/I AaTn,
CNPAMO  KOUTO APY>XXEeCTBOTO Mpu TAXHOTO MpuAO6MBaHe WMa TMOJIOKUTENHO HaMepeHue U
BBb3MOXKXHOCT Aa ABbP>XK A0 HACTbMNBAHETO Ha NajeXa UM.

Te3n aKTVBM ce OLEeHsBAT MbpPBOHAYasHO MO TAXHATa LieHa Ha npuaobuBaHe, a nociejBawo — Mo
amopTusnpyemMa CTOMHOCT MNPV M3MoJ3BaHETO Ha MeToda Ha edekTMBHATa J/MXBA, HamaneHa ¢
obe3LeHKa, ako MMa TakaBa.

MpuxoauTe OT TAX Ce NPM3HaBAT M NPeACTaBAT Ha H6a3a edeKkTMBEH JOXO4 B OTUYETa 3a BCEOOXBATHUA

Aaoxog (B nevanbata nam 3arybara 3a rognHaTa) KbM ctatvaTta , QMHAHCOBM npmxoamn” .
.T'bprOBCKVI M ApYyrn B3emMmaHuaA

TbproBcknTe B3eMaHWA Ce OTYUTAT U NPeACTaBAT BbB PUHAHCOBMA OTYET MO CripaBejnBa CTOMHOCT
Ha 6a3a CTOMHOCTTa Ha OpPWUIrMHaNHO M3jageHaTa dakTypa (cebecTOMHOCT), HaManeHa C pa3Mepa Ha
obe3ueHKaTa 3a Hecbbrpaemu cymu.

MpnbansutenHata oLeHKa 3a 3arybu oT CbMHUTENHN U HecbbrpaemMn B3eMaHWs ce NMpaBK, KOraTo 3a
cbbupaemocTta Ha UuAnaTa CymMa MWMAWM Ha YacT OT HeA CblUecTBYBa BWCOKA HECUMTYPHOCT.
HecbbupaemnTte B3emaHMA ce M3NMCBaT, KOraTo MpaBHUTE OCHOBAHMA 3a ToBa HacTbnAT. Korato
AafeHO B3eMaHe cCe MNpeLleHN KaTo HambAHO HeCcbbupaemo, TO ce M3MMCBa 3a CMeTKa Ha KOpeKTMBa
(MpunoxeHne N9 2.19.1).

.CpouHu Aeno3uTtn B 6aHKkun

[Jeno3nTtn B 6aHKM NpejcTaBasBaT B3eMaHua OT 6aHKM NO MHBECTUPaHN CBOBOAHM NapuUYHN pecypcu
noz ¢opmarta Ha CPOYHM AEeNO3UTK C OPUTMHANEeH MaTypuTeT Hag 3 Meceua. [leno3uTuTe ce oueHaBaT
N ce NpeAcTaBAT B OTYeTa 3a GMHAHCOBOTO CbCTOAHME MO aMOPTU3MpPYyeMa CTONHOCT.

B oTuerta 3a pMHaAHCOBOTO CbCTOSAHME Te Ce MPEeACTaBAT KbM rpynata Ha “CpoYHU Aeno3nTu B BaHKW,
C UHBECTULMOHHA Len” , a B OTYeTa 3a NapuyHUTe NoTouM — KbM  “NapuyHUTE NOTOLM, aHraXKnpaHu
B MHBECTMLMOHHATa AeNHOCT Ha APY>XKeCcTBOTO” .

MNMonyuyeHata snvxBa OT Te3n AenO3UTU Ce MpeACTaBA KaTo MPUXOA OT JINXBU OT WHBECTULIMOHHA

AEeNHOCT B OTYeTa 3a napuyHute notoumn (flpuioxerHne N2 2.19.1).
.I'Iapw-lHM cpeacTBa U NAapUYHN eKBUBaJIEHTU

I'IaquHMTe cpeactBa U €KBUBANEHTU BKIHOYBAT KaCOBUTE HaJIMYHOCTK, pasniallate/IHUTe CMeTKn n
KPaTKOCPOUYHUTE AENO3UTWU, BKAKOUMTENHO perna B 6aHKW, YNATO OpUrMHaNeH MaTyputeT e o 3
meceua (Tlpunoxeqne N2 2.19.1). 3a uenute Ha oTyeTa 3a NapuyHUTE NOTOUM HaHKOBMTE AEeN03nTK ce
aHanM3mpart 1 NPeACcTaBsAT B CbOTBETCTBME C LEANTE U HAMEPEHUATA Ha APYXKECTBOTO 3a AOXOAHOCT OT
TAX, KaKTO W q)aKTI/I\-IeCKaTa noaabp>XaHa NpPOABb/DKUTENHOCT Ha WHBECTUPAHETO B TakKbB TUN
AEeno3nTu.
3a yennTe Ha U3roTBAHETO Ha OTYeTa 3a NapUYHUTE NOTOLM:

e MNapUyHUTE MNOCTBIM/IEHUA OT KAMEHTM W MapUYHWTE MAallaHWA KbM JOCTaBUYMLM ca

npeactaBeHn 6pyTHO, ¢ BkAtoueH A4C (20%);
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e nnateHuTe cymu 3a AAC no gocrtaBka Ha UMOTW, MaWNHKW, 0bopyaBaHE U HEMaTEPUAIHN

aKTMBM, C MPaBO Ha Bb3CTaHOBABAHE, Ca NpeACTaBeHM KaTo MJjallaHua KbM AOCTaBUYMLIN B
onepaTtuBHa AENHOCT;
e MOJyYeHWUTEe INXBW MO pa3nialatesHn CMeTKM ca NpeacTaBeHW B onepaTMBHaTa AeNHOCT;
e MONYyYEHUTE INXBU OT NPEAOCTaBEHN CPOYHUN Aeno3nTK B BaHKM 1 nnoteuHn obaunraumm
Ca NpeAcCTaBeHU B MHBECTULMOHHA AENHOCT, JOKOJAKOTO MO CbhAbPXKaHUE Te3n onepaumuu

NpeACTaBAsBaT MHBECTVMPAHE Ha CBOBOAHM PECYPCU Ha APY>KECTBOTO.
.T'bprOBCKI/I W APYIY 3aAb/DKEHUA

Tbprosckute N Apyrute TeKyln 3aAb/DKEHUA ce OTYUTaT U NpescTaBaT BbB PUHAHCOBUA OTYET Mo
CTOMHOCTTa Ha opurnHanHute daktypu (ueHa Ha NnpuaobmBaHe), KOATO ce NprveMa 3a cnpaBeasvBaTa
CTOMHOCT Ha caenkata M we 6bae m3nnateHa B 6baelle cpelyy MoOAydeHUTe CTOKM M ycayru. B
CcyvyanTe Ha pasCpoYeHU NaallaHusA Haj obuyarHWA KPeAWTEH CPOK, MPU KOWUTO He e MpeABUAEHO
AOMBJHUTENIHO MJalllaHe Ha AnXBa WM JIMXBaTa 3HAUMTENHO Ce pa3/nyaBa OT obMYanHUA nasapeH
JINXBEH MPOLEHT, 3aAb/KEHNATA Ce OLeHABaT MbpPBOHAYa HO MO TAXHAaTa cnpaBej/nBa CTOMHOCT, a
nocneABallo — No aMopTU3MpyemMa CTOMHOCT, C/ej npucnajaHe Ha WHKOpNopupaHaTa B TAXHaTa
HOMWHaNHA CTOMHOCT /ANXBa, onpejeneHa No metoga Ha edektmBHata nuxea ([lpuroxenne N2
2.192).

.neHCMOHHVI n Apyrm 3aAb/DKEHUA KbM MepcoHasla nNo CoOuMnaJiHOTO U TPpyaAOBO

3aKoHOAaTe/ICTBO

TpyaoBute 1 OCUTypUTENHN OTHOLLEHMA C paboTHULUTE N CAyXUTENnUTe B APYXECTBOTO Ce OCHOBaBaT
Ha pa3snopeabute Ha Kogekca Ha TpyAa M Ha pasnopeabute Ha [eWCTBALLOTO OCUTYPUTENHO
3aKOHOAaTeNcTso B bbarapums.

KpaTkocpouHu goxoam

KpaTkocpouHnte A0XOAM 3a HaeTMa NepcoHan nog ¢opmata Ha Bb3HarpaxaeHus, GOHycn u
couManHu gonnaliaHusa n NpuaobmekK (M3MCKyemMm 3a ypexzaaHe B pamkuTe Ha 12 meceua cieg kpas
Ha Nepuoja, B KOMTO NMEPCOHaNBT € MONOXMUA TPYA 3a TAX UAN € U3MBAHUA HEOO6XOANMMUTE YCNOBUSA)
ce npu3HaBaT KaTo pa3xo/ B OTUeTa 3a BCeobxBaTHMA J0X04 (B neyanbaTta uam 3arybata 3a rogmHara),
ocBeH ako gageH MC®OO He m3uckBa Ta3m cyma Aa ce KanuTaam3smpa B cebecToMHOCTTa Ha onpegeneH
aKTWB, 3a Nepuosa, B KOUTO € MOJIOXKEH TPYABLT 3a TAX U/WUAN Ca U3MbAHEHN U3NCKBAHUATA 3@ TAXHOTO
nosiydyaBaHe, M KaTO TeKyLWO 3ajb/keHue (cnes npucnajaHe Ha BCUMUKM MAATEHUM Bevye Cymu W
ronaraliu ce yapbXKun) B pa3Mep Ha HeAMCKOHTMpaHaTa UM cyma.

Kbm AaTaTa Ha BCEKU q)I/IHaHCOB OTUET APY>XeCTBOTO NpaBu OLEHKa Ha CymMaTa Ha O4akBaHUTE
pa3xoAn MO HaTpynBaluTe ce KOMMEHCUPYEMU OTMYCKM, KOATO Ce oyakBa ja bbae v3nnateHa kaTo
pe3ynTaT OT HEM3MOA3BaHOTO NPaBO Ha HaTpynaH OTnyck. B oueHkaTta ce BkAtoUBaT NpubansmTenHaTa
npeLeHka 3a CyMuUTe 3a CaMuUTe Bb3HArpaXkKAeHns U Ha BHOCKUTE MO 33 bAXNTENHOTO ObLWEeCcTBEHO U

34pPaBHO OoCcuUrypsaBaHe, KOUTO pa6OTO,ﬂ,aTeﬂﬂT ABJIKN BbPXY TE€3N CyMMWU.
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AbArocpouHun poxoamn npu NeHCUOHUPaHe

MnaHoBe c gepuHNPaHN BHOCKMN

OCHOBHO 3aAb/IKeHMe Ha APY>XXeCcTBOTO KaTo paboTtogaTten B bbarapus e fa n3ebpluBa 3agb/KUTENHO
ocurypsBaHe Ha HaeTmsa cu nepcoHan 3a ¢oHg  “TleHcun” , AOMBAHUTENHO 3a4b/XKUTENHO
neHcMoHHo ocurypaBaHe (A3M0), ¢oHp “"Obwo 3abonseaHe n manumHcTBO” (O3M), oOHZ
“be3pabotmua” , ¢oHg “TpygoBa 3n0omonyka wn npodecnoHanHa 6onect”  (T3M1B), ¢oHa
“TapaHTupaHe B3eMaHWs Ha paboTHuumte n cayxuteante” (TBPC) n 3apaBHO ocurypsBaHe.
PasmepuTte Ha ocuryputenHmTe BHOCKM Ce YTBbpXKAaBaT BCAKA roAmHa CbC 3akoHa 3a broaxkeTa Ha
40O wn 3akoHa 3a 6roaxeTa Ha H3OK 3a cboTBeTHaTa rogmHa. BHockuTe ce pa3snpesenat mexay
paboTogatens M OCUTYPEHOTO AuMue B CbOTBETCTBME C npaBunata ot Koaekca 3a coumanHo
ocurypsasaHe (KCO) B cboTHoweHume 60:40 (2016 r.: 60:40).

Te3n ocuryputesHn MEHCMOHHU MAaHOBe, MNpuaaraHn OT APY>KeCTBOTO B KayecTBOTO MY Ha
pabotopaten, ca nnaHoBe ¢ pAeduHupaHu BHocku. [pm TAx paboTogatendatT naawa Mece4yHo
onpeAeneHn BHOCKM B AbpxkaBHuTe ¢oHg “lMeHcun, doHa “O3M, doHa “Bespabotuua, doHa
“T3MB, KakTo M B YHMBEPCaNHM M NpodecMoHaNiHN NEHCUOHHU GOoHAOBe - Ha Ha3za dMKCMpaHU no
3aKOH MPOLEHTN M HAMA MPaBHO WAN KOHCTPYKTMBHO 3aAb/KeHuWe Aa Aoniawa BbB PoHAoBeTe
6bAeln BHOCKM B C/yvauTe, KOrato Te HAMAT AOCTaTbYHO CPeACTBa JAa M3MAaTAT Ha CbOTBETHUTE
Nnua 3apaboTeHnTe OT TAX CyMM 3a Nepuoga Ha TPYAOBUSA UM CTaxK. AHANOTMYHM Ca U 3ab/KeHMATa
Mo OTHOLLEHME Ha 34PaBHOTO OCUTypsiBaHe.

KbM apy>xecTBOTO HAMA Cb3AadeH M GYHKLUMOHMpPALL, YacTeH A0OPOBONEH OCUTypuTesieH GOHA,.
ObmkmMnTe oT Apy>KeCcTBOTO BHOCKM MO MN1aHOBeTe € AepUMHMPaHN BHOCKU 3@ COLIMANHOTO U 34paBHO
ocurypsiBaHe ce npu3HaBaT KaTo TekyLl pa3xoj B oTyeTa 3a BceobxBaTHUA Aoxo4 (B neyanbata mam
3arybaTa 3a roguHata), ocBeH ako gageH MCOO He um3MckBa Ta3m cyma ja ce KanuTaamsuvpa B
cebecToMHOCTTa Ha onpeaesneH akTUB, U KaTo TEKYLLO 3aAb/XKEHWNE B HEAUCKOHTUPAH pa3mMep, 3ae4HO
“ B Nepuoja Ha rnoJsaraHe Ha TpyZa M Ha HaunCIEHMETO Ha CbOTBETHUTE AOXOAM Ha HaeTuTe Anua, C

KOUTO 40XOAMN BHOCKNTE Ca CBbP3aHWN.

MnaHoBe c gepuHNpaHn goxoamn

CovrnacHo Kopekca Ha Tpyaa APYXeCTBOTO B KayecTBOTO My Ha pabotogaten B bbarapus e
3aAb/KEHO Aa M3Mnaalia Ha NepcoHasa nNpu HacTbMNBaHe Ha MEHCMOHHA Bb3pPacT obeslueTeHne, KOeTo
B 3aBMCMMOCT OT TPYAOBMA CTaX B MPeANpUATUETO MOXe Aa Bapupa mexay 2 n 6 6pytHn paboTHu
3aniatM KbM AaTaTa Ha NpekpaTtdaBaHE Ha TPyAOBOTO NMpPaBOOTHOLLEHME. Mo cBoute XapakTepucTtnkn
Te3n cxemun npegcraBasBaT HepoHANPaHW NAaHOBe C AePUHNPaAHU JOXOAMN.

M3uncneHneto Ha pa3mepa Ha Te3n 3aAb/KEHMA Hanara yvactmeto Ha kBaanbuumpaHu akTioepy, 3a
Ja MOXe Aa ce onpejenn TAXHaTa cerawlHa CTOMHOCT KbM JaTtaTa Ha GMHAHCOBMA OTYET, MO KOATO Te
ce npeacTaBAT B oT4veTa 3a GMHAHCOBOTO CbCTOAHWE, @ PECMEKTUBHO M3MEHEHMETO B CTOMHOCTTA UM,
ce npeactaBs B OTyeTa 3a BCEOOXBaTHWS JAOXOJ KaTo: a) pPas3xoAuTe 3a Tekyl, WU MUHan CTax,
pa3xoguTe 3a NMxBa U edbeKTUTe OT CbKpaLLeHMATa N ypexxaaHuaTa ce Npu3HaBaT BefHara, B neproaa,

B KOWTO Bb3HWKHAT, N NPeACTaBAT B TekyLwiata neyanba nam 3aryba, no ctatms , pasxoAm 3a nepcoHarn,
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a 6) ebekTMTe OT MocnejBalLUTE OLIEHKM Ha 3aAb/KEHMATA, KOUTO MO CbLLEeCTBO npeacraBasasat
aKTIHOEpPCKW neyanbu u 3arybu, ce npusHaBaT BeAHara, B MNepuoga, B KOWTO BBb3HWKHAT, U ce
npeAcTaBAT KbM APYrute KOMMOHEHTM Ha BCeObXxBaTHMA AOXOJ, MO CTaTusA ,NOCAeABaLLM OLLEHKM Ha
MEHCMOHHM NnaHoBe C AedVHUPaHU AOXOAWN. AKTHOEPCKUTE neyandbwu u 3arybum npoustnyat ot
NPOMEHU B aKTHEPCKNTE MPEANONOXEHUS N onuTa.

KbMm patata Ha Bceku rogmweH GMHaAHCOB OTYET APY>KECTBOTO Ha3HauaBa cepTUdULMpPaHnN akToepw,
KOVUTO M3jaBaT [OKA3a4 C TEXHUTE MW3UMCNEHUA OTHOCHO AbJArOCPOYHUTE MY 3aAB/DKEHUSA KbM
nepcoHana 3a obe3leTeHUs MpPW MNeHCMOHMpaHe. 3a uenTa Te npwuaarat KPeaAUTHUS MeToJ Ha
nporHosHute eavHuun. CerawHata CTOMHOCT Ha 3aAb/DKEHWETO Mo AeduHMpaHUTEe AOXOAN Ce
n3uncasBa upe3 AUCKOHTUpPaHe Ha ObAewimMTe NapUYHM MNOTOLM, KOUTO Ce ouvakBa Jja bbaat
n3njaTeHn B paMKUTE Ha MaTypuTeTa Ha TOBa 3aAb/KEHME W MPU M3MNON3BAHETO Ha JIMXBEHUTE
paBHMLLA Ha AbPXABHU ABArOCPOYHM obauraumm ¢ nogobeH Cpok, KOTMpaHu B bbarapus, KbaeTo

bYHKUMOHMpPa U caMOTO APY>KEeCTBO.

Joxoaun npu HanyckaHe

CbrnacHo MecTHUTe pasnopeabn Ha TPyAOBOTO M OCUTYPUTENIHO 3akoHogaTtenctso B bbarapus,
APY>XXeCcTBOTO KaTo paboTtogatenart uma 3agb/kKeHue ja MU3naatim nNpu npekpataBaHe Ha TPyAOBUA
[OroBOp NMpeau NeHCUOHUpPaHe onpeaeneHn BUAoBe obesLeTeHus.

[py>xecTBOTO Npu3HaBa 3ab/KEHNA KbM NepcoHana no JOXoAu Npu HanyckaHe npean HacTbneaHe
Ha MEeHCMOHHA Bb3PacT, KOrato e AeMOHCTpMpaH ob6Bbp3Baly aHraxumeHT, Ha 6asa nybanyHo
aHOHCMpaH NAaH, BK/. 3a NPecTpyKTypupaHe, ja ce npekpaTtn TpyAOBUAT JOroBOP CbC CbOTBETHUTE
Nvua 6e3 ga nmMa Bb3MOXHOCT Aa ce OTMEHU, Uan nNpu GopManHOTO U3jaBaHe Ha AOKYMeHTUTe 3a
A06poBONHO HanyckaHe. [loxoan npu HanyckaHe, NaaTMMmn noeeve oT 12 meceua, ce AUCKOHTUPAT U

NPEeACTaBAT B OTUETa 3a GYHAHCOBOTO CbCTOSIHME MO TAXHATA CeraluHa CTOMHOCT.
.AKu,MouepeH KanuTan n pesepsu

Bbbarapcka poHaoBa 6opca - Copuma ALl e akUMOHEPHO APYXECTBO U € 3a4b/KEHO Aa peructpupa B
TbproBckus perucTbp oOnpedeneH pa3Mep Ha akUMOHepeH KanuTana, KOWTO Aa CAyXM KaTo
obe3sneyeHne Ha KpeauMTopuTe Ha APY>KECTBOTO 3a M3MbAHEHWE Ha TeXHWUTe B3eMaHMA KbM Hero.
AKUMOHepuTe OTroBapAT 3a 3ajb/DKeHMATa Ha APYXeCTBOTO A0 pa3Mepa Ha CBOETO aKLMOHEePHO
yyacTve B KanwuTasna M MoraTt ja npeTteHAMpaT BpblLlaHe Ha TOBa y4yacTMe CamMO B MPOU3BOACTBO MO
NMKBUAALMA WAN HECHCTOATENHOCT. [lpy>KeCcTBOTO OTYMTa OCHOBHWMA CUM KanuTan Mo HOMWHaNHa
CTOMHOCT Ha perncrpmpaHnTe B Cbaa akuuu.
CbrnacHo nsnckBaHuATa Ha TbProBCKMA 3aKOH M YCTaBa ApYy>KeCTBOTO € ANbXHO Aa dopmumpa 1 GoHA
PesepBeH, kKaTo M3TOYHMUM Ha dOHAA MoraT Aa 6baar:

e HaW-Manko efAHa geceTta OT neyanbarta, KOATO Ce OTAENA, AOKATO CpeAcTBaTa BbB POHAa

AOCTUIHAT efjHa AeceTa YacT OT KanuTana uiv no-roasama 4acT, npejsujeHa B Ycrasa;
e CpeAcTBaTa, MOAYYEHW Haj HOMMHaNHaTa CTOMHOCT Ha akuuuTe Npu M34aBaHETO UM

(NnpemueH peseps);
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e ApYrv U3TOYHMLW, NPEABUAEHM C onpeseneHo peweHne Ha ObwoTo cbbpaHme.
CpeactBaTta oT doHAa MoraT ja ce M3MoA3BaT CaMO 3a MOKPMBAHEe Ha rojuiuHaTa 3aryba v Ha 3arybm
OT NpeaxoAHN roanHn. Korato cpeactBata BbB GOHAA JOCTUTHAT onpejeseHns B YcTaBa MMHMManeH
pa3mep, cpeAcTBaTa Haj Ta3u cyma MoraT Aa 6bAaT U3noa3BaHu 3a yBesiMyaBaHe Ha KanuTana.
Pe3epBbT No $MHAHCOBM aKTMBM Ha pa3nonoxeHune 3a npogaxba e popmupaH OT pasankata Mexay
6anaHcoBaTa CTOMHOCT Ha QWHAHCOBUTE aKTMBW Ha pas3nosoXeHWe 3a npogaxba W TexHuTe
CcnpaBeAnBM CTOMHOCTM KbM JaTaTa Ha M3BbpLUBaHe Ha MpeoueHKaTta. To3n pe3epB ce NpexBbpAs
KbM TekyluuMTe neyvanbu n 3arybu B oTyeTa 3a BCceobxBaTHMA Aoxog (B neyanbarta mam 3arybata 3a
roguHata), korato GUHaHCOBWUTE aKTMBWM ce OcBOboAAT (npoaasaTt) OT APYXeCTBOTO W/Uav npwu

yCTaHOBeHa TpalHa obe3ueHka Ha onpegeneHn GUHaAHCOBU akTUBM.
.ﬂ,al-n:u,w BbpXy neyanbara

TekylwmTe AaHbUM BbPXY Nevanbata Ha APY>KECTBOTO ca OnpeseNeHn B CbOTBETCTBUE C U3UCKBAHUATA
Ha OBArapCcKOTO JaHbYHO 3aKOHOAATE/NCTBO — 3aKOHa 3a KOPMNOpPaTMBHOTO MOAOXOAHO obnaraHe.
HomwuHanHata gaHb4Ha ctaBka B bwarapma 3a 2017 r. e 10 % (2016 r.: 10%).

OTcpoueHnTe JaHbuM BbpXy Nedanbata ce onpeaenat ypes npuaaraHe Ha HanaHcoBMa MeToj 3a
onpeaensiHe Ha 3aAb/XKEHNETO OTHOCHO BCUUKM BPEMEHHMU PA3NKN Ha APY>KECTBOTO KbM JaTtaTa Ha
$VHAHCOBMA OTYET, KOUTO CbLUECTBYBaT MeXAy 6anaHCoOBUTE CTOMHOCTM U JaHbUYHUTE OCHOBM Ha
OTAENHUTE aKTUBM M MNacuBW.

OTcpoyeHnUTe JaHbYHW MacMBM Ce Mpu3HaBaT 3a BCUYKM oObnaraeMy BPEMEHHW pasanku, C
M3KIHOUYEHME HA Te3M, MOPOAWUAM Ce OT MPWU3HABAHETO Ha akTMB WAW MacuB, KOWTO KbM AaTaTta Ha
CTOMaHcKaTa ornepauns He e NOBAUAA BbPXY CYETOBOAHATA M AaHbYHaTa nevanba/(3ary6a).
OTcpouyeHNTe JaHbUHM akTMBU Ce MpPU3HaBaT 3a BCUYKM HaMansieMW BPEMEHHW pas3ivkv U 3a
Hen3nos3BaHUTe AaHbYHM 3arybu Ao CTerneHTa, 4O KOATO € BEPOATHO Te Aa ce NposBAT 06paTHO U Aa
6bae reHepupaHa B Obgelie goctaTbyHa obnaraema nevanba wmav pa ce nposBAT obnaraemu
BPEMEHHW pasnnkuy, OT KOUTO Aa MoraT Aa ce nNpucnagHaT Tesn HamansiemMu passivkn, C U3KJIHUYeHne
Ha Pa3NK1Te, MOPOAUAN Cce OT MPU3HABAHETO Ha akTWMB WM NacuB, KOWTO KbM JaTtaTa Ha CTonaHckaTa
onepauys He e NOB/MAN BbpXy CUETOBOAHATa U AaHbYHaTa neyanba/(3aryba).

BanaHcoBaTa CTOMHOCT Ha BCMYKM OTCPOYEHW AAHBUHW aKTMBMW Ce Mperjexja Ha Bcska jaTta Ha
6anaHca 1 ce peayumpaTt AO CTeMeHTa, 4O KOATO € BEepOATHO Te Aa Ce MposBAT obpaTHO M Aa ce
reHepuvpa AoCTaTbyHO obsaraema nedanba mMaM NposBABaAWM Ce Mpe3 Cblusa nepuos obnaraemu
BPEMEHHW Pa3INKK, C KOUTO Te Aa MoraT Aa 6baaTt npucnagHaTv UM KOMMNEHCUPaHW.

OTcpouyeHnTe JaHbUW, CBbp3aHW C OOEKTW, KOUTO Ca OTYETEHW KaTo APYrM KOMMOHEHTM Ha
BCEOOXBATHWUA AOXOJ4 WU KanuTanoBa MO3MUMS B OTYET 338 (PUHAHCOBOTO CbCTOSHME, CbLO ce
OTUMTaT AUPEKTHO KbM CbOTBETHUS KOMMOHEHT Ha BCeobxBaTHUS Joxo4 wan HanaHcoBata
KanutanoBsa nosnuus.

OTcpoueHnTe JaHbUYHN aKTUBM U MAacUBM Ce OLeHsBaT Ha 6a3a AaHbYHMTE CTaBKM M OCHOBM, KOUTO ce
OYyakBa JAa ce npunarat 3a nepuoga W Tuna ornepauuy, npe3 KOMTO aKTMBUTE Ce O4akBa Ja ce

peanu3mpart, a nacMBuTe - Ja ce ypeasT (noracAt), Ha 6a3a JaHbYHUTE 3aKOHW, KOUTO Ca B CMIa UK C
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roasaMa cTerneH Ha CUTYPHOCT Ce O4akBa fja ca B CWia, U MO JaHbYHW CTaBKWM Ha AbpiKasaTa
(PBbarapus), B UMATO HOPUCANKLMA Ce OYaKBa Aa Ce peannsnpa CbOTBETHUAT OTCPOYEH aKTUB WU
nacms.

OTcpoyeHn AaHbYHM aKTUBM Ha JAPYXEeCTBOTO Ce MNpeAcTaBAT HETHO Cpelly HeroBM OTCPOYEHMU
JaHbBYHM nNacvBKM, KOrato M JAOKOAKOTO TO Ce fABABA 3a TAX AaHbUHMA MJatey, B CbOTBeTHaTa
topucamkumsa (Pbbarapms), n To ToraBa n camo Toraea, KoOrato Apy>KecTBOTO MMa 3aKOHHO MNpaBo Aa
M3BbPLUBA WMAW MOJyYaBa HETHW MAalaHuWAa Ha TeKylWM AaHbYHW 3aAb/KEHUA WAW B3eMaHua Mo
JaHbLMTe BbPXY neyanbarta.

Kbm 31.03.2017 r. oTcpoyeHUTe AaHbLM BbPXY nedvasnbata Ha APYy>XECTBOTO Ca OLEHEeHW MpWU CTaBKa,

BaangHa 3a 2017 r., koato e B pa3mMep Ha 10%.
.(DMHaHCOBM MHCTPYMEHTH
2.19.1. ®dunHaHCOBM aKTUBU

Apy>xecTBOoTO Knacupuumpa csoute PUHAHCOBMN aKTUBU B CAeAHUTE KaTteropumn: “3aemu (Kpeaumtun) un
B3emaHuns" , ,dOVMHAHCOBM aKTMBM Ha pasnoJsioxeHWe 3a npogaxba” wn  "PuHaHcoBM akTuBW,
AbpXaHn go nagex” . KnacudwumkaumAata e B 3aBUCMMOCT OT CbWHOCTTa W uUeauTte
(npeaHa3HaueHMeTo) Ha GMHAHCOBMTE akTMBM KbM JaTaTa Ha TAXHOTO npuaobusaHe. PbKoBOACTBOTO
onpegensa knacmdukaumata Ha GUHAHCOBUTE aKTMBM Ha APY>XeCcTBOTO KbM Jatata Ha
MbPBOHAYaAHOTO MM MPU3HaBaHe B OTYeTa 38 PUHAHCOBOTO CbCTOAHME.

Ob6uyanHO Apy>XXecTBOTO Mpu3HaBa B OT4yeTa 3a PUHAHCOBOTO CbCTOAHME PUHAHCOBUTE aKTMBM Ha
JaTtaTa Ha TbpryBaHe — aTtaTa, Ha KOATO TO ce e 06BbP3aso (NOeno e OKOHYaTesIeH aHraXKMMeHT) ga
3aKynun cboTBeTHUTE GMHAHCOBU aKTUBU. Bcukn pMHAHCOBKM aKTMBM MbPBOHaAYaNHO Ce oueHABaT No
TAXHaTa cripaBeAaMBa CTOMHOCT MKOC MpeKkuTe pas3xoAn No TpaH3akuuaTa.

®unHaHCcOBUTE aKTUBK Ce OTMMCBAT OT OT4YeTa 3a PUHAHCOBOTO CbCTOAHME Ha APY>KeCTBOTO, KOraTto
npaBaTa 3a MNoJy4yaBaHe Ha MapuWyHM cpeacTBa (NOTOLM) OT Te3M aKTUBW ca WU3TeKAW, U ca
NPexBbp/eHN N APYXECTBOTO € MPexBbp/MAO CblieCTBeHaTa 4acT OT PUCKOBETEe M Mos3uTe oT
COBCTBEHOCTTa BbPXY akTMBa Ha APYro ApYy>XecTBO (Aunue). AKO ApPY>XeCTBOTO NPOAb/KaBa Aa AbPXM
CbliecTBeHaTa 4YacT OT pWCKOBeTEe UM MNOA3WTe acouummpaHum CbC CcobBCTBEHOCTTa Ha JajeH
TpaHchepupaH GUMHAHCOB aKkTMB, TO NPOAb/KaBa Aa Mpu3HaBa akTMBa B OT4yeTa 3a PUHAHCOBOTO

CbCTOAHME, HO NMpPU3HaBa CbWO U obe3neyeHo 3adbJ/KeHUe (3aem) 3a nojsyyeHuTe cpeactea.

Kpeautn n B3emaHus
Kpeantn un B3emMaHua ca HepepuBaTUMBHW GWUHAHCOBW aKTUBW C PUKCMPaAHM MAM YCTaHOBUMM
niawlaHna, KOUTO He Ce KOTMpaT Ha akTMBeH na3ap. Te ce oueHABaT B oT4yeTa 3a GMHAHCOBOTO
CbCTOIHME MO TAXHaTa amMopTU3MpyemMa CTOMHOCT MPW M3MOJ3BaHETO Ha MeToda Ha edeKTUBHaTa
NNXBa, HamaneHa ¢ HanpaBeHa obe3ueHKa. Te3n akTMBU Ce BKAOYBAT B rpynaTta Ha TeKyLMTe aKTMBM,
KoraTto MaTypuTeTbT MM € B pamKuTe Ha 12 meceua van B eAnH obuyaeH onepaTtuMBeEH LMKbJA Ha
APY>XeCTBOTO, a OCTaHaAuTe — Kato HeTekywwn. Ta3um rpyna GMHaHCOBM aKTMBWU BKIKOYBA: TbProBCKU

B3eMaHuA, APpYyTrn B3€éMaHUA OT KOHTpPareHTn u Tpetun amua, 4eNno3nTn B 6aHKu, napuyHun cpeacrea m
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napuvyHN eKBMBaJIEHTN OT oTyeTa 3a GMHAHCOBOTO CbCTOsHME. JINXBEHMAT JOXO4 MO KpeauTute M
B3eMaHuATa Cce Npu3HaBa Ha 6a3a edekTMBHa ANXBa, OCBEH MPW KPAaTKOCPOYHUTE B3eMaHua nog 3
Meceua, KbAeTO NPU3HaBaHETO Ha TakaBa JIMXBa € HEOCHOBATE/IHO KaTO HeCbLUECTBEHO U B pamMKuUTe
Ha obunyanHWTe KpeanTHU ycioBua. Ton ce NpeAcTaBa B OTYETa 3a BCeobXxBaTHMA J0OXOA (B nevanbata
nnv 3arybara 3a rognHata), kbM “duHaHcoBu npuxoan” (flpunoxenmns N2 2.12, 2.13, n 2.14).

®uUHaAHCOBU aKTUBU Ha pa3no/ioXKeHue 3a npoaax6a
®unHaHCOBMUTE aKTMBW Ha pasnosioKeHne 3a npogaxba ca HefepuBaTMBHW aKTUBW, AbpXaHW OT
APY>KeCTBOTO, KOUTO Ca MnpeAHa3sHayeHu C TakaBa Les MAM He ca kaacupuumpaHu B Apyra rpyna.
ObunuyanHo Te NpeACTaBAABAT: @) AbATOBU LIEHHW KHUXKA C GUKCUPaHW UK onpejensieMn naaliaHus u
bVKCMpaHN MaTypuUTETHU AaTW, 3aKyrneHW C Uen MHBeCcTMpaHe Ha CBOOOAHM MapuyHW CpeacTBa B
KaTeropusAta “Ha pasnonoxeHue 3a nNpoaaxba” , LOKONKOTO HaMepeHNEeTO e Te3n LeHHU KHUXa e
fAa ce AbpXaT 3a HeonpejeneH nepuvog OT BpeMe WU CblyuTe moraT Aa 6baaT npogaBaHu npu
HeobXxoANMOCT OT INKBUAHW CPEeACTBA WAV MPOMEHN B IMXBEHUTE NPOLLEHTW, BaJlyTHUTE KypCOBE AN
ueHata uMM; U 6) HeKOTUPaHU WAM OrpaHMYEHO KOTMpaHM Ha bopca akumm K AanoBe B Apyru
Apy>XecTBa W nNpeanpuATUs, Npuaobutn C WMHBECTULMOHHA uen (ManuuMHCTBEHO y4yactue), n ce
BK/IHOUBAT KbM HeTekyLliuTe aKTMBKW, OCBEH aKO HaMepeHWeTO Ha ApPY>XKeCTBOTO e Ja M npojasa B
pamkuTe Ha cnepBawmte 12 meceua v akTMBHO Tbpcu KynyBay (TlpunoxerHue N 2.10).
®duHaHCcOBUTE aKTMBM Ha pa3nofoXeHWe 3a npogaxba ce oueHABaAT MbPBOHAYaNHO MO LieHa Ha
npugobusBaHe, KOATO e cnpasBejAMBaTa CTOMHOCT Ha Bb3HarpaXAeHWeTo, KOeTo e naaTeHo,
BKJIFOUNTEIHO pa3xoAnTe No npugobreaHe, BKIOYEHN B MHBECTMLMATA.
MNMocneaBawarta oueHka Ha ¢WHAHCOBUTE aKTMBW Ha pasnosioXeHWe W 3a npogaxba e no
cnpaBej/nBa CTOMHOCT, OCBEH 3a akuuW/AAnoBe Ha 3aTBOPEHMW, HeTbpryBaHM Ha 6opcoB nasap
apyxectBa (llpunoxerne 2. 10).
Ebektnte OT npeoueHkata A0 cnpaBejavBata CTOMHOCT, nevanbw wam 3arybu, Ha Abp>KaHUTe
nHBeCcTMUMM (GVMHAHCOBM aKTMBM) Ha pasnoJsiokeHne 3a npogaxba ce oTumtaT B OT4yeTa 3a
BCeOOXBaTHMA [0XO04 (KbM APYrn KOMMOHEHTU Ha BCeOOXBaTHMA JOXOA) NO CTaTMA “HeTHa NpomsAHa
B CNpaBej/nBaTa CTOMHOCT Ha GMHAHCOBM akTVBM Ha pa3nosioXKeHue 3a npogaxba” u ce HaTpynsat
KbM camMoCTOoATeNeH KOMMOHEHT Ha cobcTBeHUA kanuTan - “ pe3epB NOo GUHAHCOBM aKTMBM Ha
pa3nosioXkeHune 3a npogaxba” .
MNMpn yctaHoBABaHe Ha nocneAgalla TpavHa obe3ueHka AW npu npogaxba Ha MHBECTMUMA Ha
pa3nonoxeHne 3a npogaxba, cymata Ha obe3LieHKaTa M BCUYKM HATpynaHW npeju ToBa 3arybm
(HeTHO) KbM pe3epBa, ce NpM3HaBaT B OTYeTa 3a BceobxBaTHMA foXx04 (B nevanbarta nam 3arybata 3a
roguHata) kato “duHaHcoBM pa3xogn” . AHaNOrMuHO, Npu BCAka Npogaxba Ha MHBeCTMUMUTE OT
TO3M TUM HaTpynaHUTe HepeannsnpaHu nevyanbu B pesepsa ce NpU3HaBaT B OTYeTa 3a BCeobxBaTHUA
Aoxog (B neyanbata nav 3arybara 3a roguHata) B ctatuata  “GuHaHCOBKU nNpuxoan” .
MNMonyyeHnTe NMXBU MO MHBECTULMUTE B ABATOBU LIEHHW KHUXA, KaacuPpuumpaHu Kato GUHaAHCOBU
aKTVBW Ha pa3nosioxeHune 3a npogaxba ce otuntat Ha 6a3a edekTMBHA INXBa U Ce NPEACTaBAT KaTo

“drHaHCcoBM Npmxoan” B OT4YeTa 3a BCeobxBaTHMA foxo4 (B nevanbata nam 3arybata 3a rognHaTa).
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AveungeHtn no akumun mn ganose, knacubuumpaHn Kato GUHAHCOBWM aKTMBM Ha pas3nosioXeHue 3a
npoaaxba, ce Npu3HaBaT N OTUMTAT KaTo “BUHAHCOBM NpUXOAM” B OTYeTa 3a BCEOOXBATHUA A0XO[
(8 nevanbata mam 3arybata 3a rogmHarta), Korato ce YCTaHOBW, 4e APYXEeCTBOTO € npuaobuno

NpPaBoOTO BbPXY Te€3n ANBUNAEHTN.

®duHaHcoBU aKTUBU, AbPiKaHU A0 Najex

DOUHAHCOBU aKTUBU AbPXaHM 40 najexx Ca Abp>XaHU OT Apy)KeCTBOTO q)VIHaHCOBI/I I/IHCprMeHTI/I noj
dopmaTa Ha ABATOBU LEHHW KHUXA, C UKCMPaAHU WU onpejensemMu naawaHuva n GUKCUpaHu
MaTypI/ITeTHVI 4atn, cNpAaMoO KOUTO ,ﬂ,py)KeCTBOTO npn TAXHOTO npwp,o6|/|BaHe € UMano n npoaba>XKaBa
Ja MMa MONOXUTENHO HaMepeHMe M Bb3MOXHOCTM Ja MM AbPXWM A0 HACTbMBAHETO Ha Magexa WM.
Te3n aKTMBM ce OLEHsBAT MbpPBOHAYasHO MO TAXHATa LieHa Ha npuaobuBaHe, a nociesBallo — no
amMopTM3MpyemMa CTOMHOCT MpU M3MNOA3BaHETO Ha MeToZa Ha edeKTMBHaTa /nxBa, HaManeHa ¢
obe3ueHka, ako nma TakaBa (flpunoxerHne N2 2.11).

MpuxoanTe OT TAX Ce NPU3HaBaT U NPeACTaBAT Ha 6a3a edpeKTMBHA NXBA B OTYETa 3a BCeOOXBATHUSA
aoxog (B nevanbata nam 3arybara 3a roguHaTa) kbM  “GuMHaHCOBM npmxoamn” .

B Kkpas Ha BcekM OTYETEH Nepuoj APYXKEeCTBOTO OLEHABa Jaju ca HacTbNUAW Cbbutna un
O6CTOF|TeJ'ICTBa, KOWUTO MNOKa3BaT Ha/IMUMNETO Ha O6eKTI/IBHI/I VIHp,I/IKaTOpVI n AOKa3aTeJsiCTBa, ve oTaesieH
dVHaHCOB aKTMB wauM rpyna ¢GUHAHCOBM aKTMBM OT BCAKA KaTeropus uma obesueHka. Tesu
MHAMKATOPWU Ca CBbpP3aHW C KPeaMTOCMOCOBHOCTTa Ha uM3jaTtens Ha AbArosata KHUra v pecr.
06CNy>KBaHETO OT HeroBa CTpaHa Ha 3afb/XXeHMATa My Mo LieHHaTa KHUra 1 Bb3MOXHOCTUTE 3a JlecHa
n peanusauus. Mpu yctaHoBsABaHE Ha 0b6e3LeHKa, Ta ce oTunTa KbM GUHAHCOBUTE pa3xoamn B OTYETa

3a BceobxBaTHUA fox04 (B Nnevanbata nam 3arybata 3a roguHarta).
2.19.2. ®wuHaHCOBM NacUBX N UHCTPYMEHTU Ha co6CcTBeHUA KanuTan

ﬂ,py)KeCTBOTO Knacmcbmu,mpa ABJITOBU MHCTPYMEHTU N UHCTPYMEHTU Ha cobCTBEH KanuTan MAW KaTto
CI)I/IHaHCOBVI 3a4bJ/KEHNA NN KaTo cobCTBEH KanuTtaa B 3aBUCKMMOCT OT CbLWHOCTTAa U yCnoBuATa B

AOroBop CbC CbOTBETHUA KOHTPAreéHT OTHOCHO TE€3U NHCTPYMEHTWN.

®duHaHCcOBM NacuBmn
®uHaHcOBUTE nNacvMBWM BKAOYBAT 3aeMu  (KPeAUTH), 3aAb/KEHUA KbM AOCTaBYMLM U ApYrU
KOHTpareHTw,. [TbpBOHayanaHo Te ce NpM3HaBaT B OT4eTa 3a GMHAHCOBOTO CbCTOAHME NO CrpaBea/vBa
CTOMHOCT, HETHO OT MNpekuTe pasxoau MO TpaH3akuuMATa, a MNoc/ieiBalo — MO amMopTu3upyema

CTOMHOCT MO MeToAa Ha edpekTuBHaTa auxea (flpuroxeHne N2 2.15).

.,U,oxop, Ha akuusa

OCHOBHWTE AOXOAM Ha aKLMA Ce N3UMCABaT KaTo ce pasjenn HeTHa nevanba wam 3aryba 3a nepuoga,
nog/iexalla Ha pasnpegeneHne Mexzay akLMOoHepuTe, MpuTexaTtenn Ha OOMKHOBEHM akuuu, Ha
CpeAHoO-MNpeTerneHns 6por Ha Abp>KaHUTe OBUMKHOBEHW akLWW 3a Nepuoja.

CpeaHo-npeTerneHnaT 6por akuum npeacTaBasBa O6pOAT Ha AbpXaHUTe OOWMKHOBEHW akuuu B

HauyanoToO Ha nepuoga, KopurmpaH c 6posa Ha obpaTHO M3KyneHUTe OOMKHOBEHW akuMW U Ha
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HOBOM3AajeHNTE TakMBa Mpe3 nepuoga, YMHOXEH Mo cpeaHo-BpemeBua ¢akTtop. To3nm dakTop
n3pasnBa 6poa Ha AHUTe, Npe3 KOUTO KOHKPETHUTE akuMu ca buam abp>kaHu, cnpamo obwus 6pon
Ha AHWTe Npe3 nepuoja.

Mpwn kanutanusaums, 6OHYC eMuUcUA UAN pasgensHe, 6pPoAaT Ha OBMKHOBEHUTE akuuW, KOUTO ca B
obpublueHne Ao gaTaTa Ha ToBa CbbuTUe, ce KOpUrnpa, 3a Aa ce 0Tpasn NPonopLMoHanHaTa NpoMaHa
B 6posi Ha 06UKHOBEHUTE akUMK B OBpbLLEHME Taka, CcAKal CbOUTMETO ce e CAyunao B HavanoTo Ha
npeACTaBeHVA Hal-paHeH Nepuoa.

Joxoan Ha akuun € HaManeHa CTOMHOCT He Ce M3UYMCAABAT, Tb KaTo HAMa M3JafeHN MOTeHUManHu

akunn ¢ HaMasieHa CTOMHOCT.
.cerMEHTHO OTYUTaHe

[py>xecTBOTO MAeHTUOMLMPa CBOUTE OTYETHU CErMEHTU N OMoBecTABa MHPOPMaLMA MO CErMeHTU B
CbOTBETCTBME C OpraHusaumoHHaTa W OTYEeTHa CTPYKTypa, M3roJsi3BaHa OT PbKOBOACTBOTO 3a
ynpaeneHve. OnepaTMBHUTE CErMEeHTU ca KOMMNOHEHTM Ha bu3Heca, KOMTO ce OLeHABaT PeAoBHO OT
yseHoBeTe Ha PbKOBOACTBOTO, B3eMallM OnepaTMBHM pelleHua - KaTo ce u3nosi3ea ¢puHaHCoBa U
onepatuBHa MHGOPMaLIMA, N3roTBEeHa KOHKPETHO 3a CerMeHTa, 3a LieiTe Ha TeKylwoTo HabaogeHne
N OueHsABaHe Ha pe3yntatute OT AeVHOCTTa (M3MbJIHEHMETO) U pasnpejeneHNeTO Ha pecypcuTe Ha
APY>KeCcTBOTO.

OnepaTVBHWUTE CErMEHTU Ha APY>KeCTBOTO TeKYLLO ce HabitogasaT v HanpaBaAaBaT NMOOTAE/NIHO, KaTo
BCEKM onepaTMBEH CEerMeHT npejcTaBasaBa OTAeAHa bM3Hec 06/1acT, KOATO € HOCUTeN Ha Pa3NNYHK
6usHec nonsm n puckose. OnepaTMBHUTE CETMEHTH, NO KOUTO APY>KECTBOTO Habarogasa, n3mepBa U
KOHTPO/IMpa PUCKOBETe M Bb3BPbLLAEMOCTTa 3a HeA ca obocobeHn cnopes OCHOBHUTe 6GusHec
AEVHOCTM, M3BbpLBaHM Ha bopcata, a VMMeHHO: a) TbproBMa Ha QGUHAHCOBU WHCTPYMeEHTH; 6)
nHPopMaLMOHHO obcnyxxBaHe W B) perucTpauma W noAAbpXKaHe Ha eMucun  QPUHaHCOBM

WHCTPYMEHTU 3a TbpProBus.

MHdopmaLma no onepaTMBHU CETMEHTU

[py>XecTBOTO M3non3Ba eavH w3Meputen — 6pyTeH MapX (neyanba) npu OUEHSABAHETO Ha
pe3ynTaTuTe B onepaTMBHUTE CErMEHTM 1 3a pa3npesensiHeTo Ha pecypcu mexay Tax. Ta ce onpegens
KaTO pasnnka MeXAY CErMEeHTHUTE MPUXOAM U CErMEHTHUTE pasXxoAu, MPSKO CbOTHOCUMU KbM
CbOTBETHUS CErMEHT.

CermMeHTHWTE aKTUBW, NAaCUBK, PECNEKTUBHO NPUXOAU, PAa3XOAW U pe3ynTaTy BKIOUBAT Te3W, KOUTO ca
M MoraT ga 6bAaT AUPEKTHO OTHOCMMW KbM CbOTBETHWUSI CETMEHT, KaKTO M TakMBa, KOUTO MoraT ja
6baaT pasnpeseneHn Ha pasymHa 6aza. ObnuaiHO TOBa ca: a) 3a NPUXOAMUTE — NMPUXOAN OT ycayru; 6)
3a pasxoAauTe - 3a MaTepuanM M KOHCYMATWMBM, 3a BbBHLIHM YCIyrv, 3a amMopTvM3aumm 1 3a
Bb3HarpaxzaeHusaTa Ha nepcoHana; B) 3a aKTUBUTE — HemaTepuaNHW aKTMBW, TbProBCKM B3eMaHus,
33 b/IKEHUA KbM JOCTAaBUMLIN, TEKYLLM 33 b/KEHUS KbM MepcoHana 1 3a 06LLeCcTBEHO OCUrypsiBaHe.
KanuTanoBute pasxoau (MHBECTMLMKM) MO OBU3HEC CErMEHTM Ca OTrPaHUUMMK Pa3XOAW, VU3BbPLUEHU

npes3 nepunoja 3a npmp,o6v|BaHe AN narpaxxgaHe Ha CEKTOPHU HETEKYLUN aKTUBU, KOUTO CE€ OYaKBa Aa
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6bAaT U3NOA3BaHW Npe3 NoBeYe OT eANH NEPUOA,

Apy>XecTBOTO ynpasasBa MMOTUTE, MalIMHM U ObopyABaHe, NHBECTULMUTE B AbLUEPHU APY>KECTBa,
WHBECTULMNTE Ha pPa3nofoXeHWe 3a npogaxkba M WHBECTULMUTE, AbPXKaHM AO Najex, KakTto u
JaHbLMTE Ha HUBO APY>KECTBO U Te He Ce pa3npesensT Ha CerMeHTHO HMBO.

Pe3syntatnte OT AEMHOCTW, KOWUTO Ce€ CUMTAT 3a CAyyYarlHW CrpPAMO OCHOBHWUTE TUMOBE onepauuu
(AeMHOCTN) Ha ApPY>KeCTBOTO, KakTO M HepasnpeaensiemmTe Npuxoam, pasxoan, NacMBu U akTUBM, ce
OTUMTaT OTAE/IHO B MO3MUMA ,HepasnpeseseHN Ha HMBO ApyXecTBo” . Te3n cymu Mo MpUHUUN
BK/NHOYBAT: APYrM AOXOAN OT AEMHOCTTa, OCBEH aKo He Mpouv3TMyaT OT AeMHOCTTa Ha KOHKpeTeH
CErMeHT, alMMHUCTPATUBHW Pa3xoau, INXBEHW MPUXOAM U Pa3XOAM, peaansnpaHn n HepeanmsmpaHm
neyanbu n 3arybu OT cAenknm C BanyTa U WHBECTULWW, VHBECTULMW B APYTU APY>XKeCTBa, Apyru
B3E€MaHWs 1 pasyeT Nno AaHbLu.

MNMpunaraHata c4yeTOBOAHA MONMTMKA 3@ OTYMTAHETO MO CErMeHTW, Ce OCHOBaBa Ha aHaNOrM4HMU
npaBuia U NPUHUUNK Ha Ta3u, U3MOA3BaHa OT APYXXECTBOTO 3a M3roTBSHE Ha NyGJNYHUTE 1 OTYETH
Mo 3aKOH.

.OLI,EHHBaHe no crpasejJ/imuBa CTOMHOCT

Hakown oT akTMBMUTE M NAacUBUTE Ha APY>KeCTBOTO Ce oueHABaT U NpeacTaBAT I/I/I/IJ1I/I CaMO onoBecCTdaBaT
no cnpaBejanBa CTOMHOCT 3a LesMTe Ha PUHAHCOBOTO OoTuMTaHe. Ha noBTapswa ce 6a3a, Takuea ca:
q)I/IHaHCOBI/ITe adKTUBM Ha pa3nosioXXeHwne 3a npo,u,a>|<6a, CI)I/IHaHCOBI/I aKTUBW, AbpP>XaHU A0 NajexX,
onpezeneHn TbpProBCKK U APYrv B3eMaHUA N 3a4b/XKEHUS.

CnpaBeasivBaTa CTOMHOCT € LieHaTa, KoATo 6u buna nonyyeHa npu npogaxbaTta Ha AajeH akTUB UK
naateHa Npu NPexBbpAsSHETO Ha NacMB B obuyarHa caenka Mexay He3aBUCUMU MasapHU yY4acTHULM
Ha pJaTtata Ha oueHaBaHeTo. CnpaBejaMBaTa CTOMHOCT € WM3XOo4AWa UeHa M ce b6a3vpa Ha
NpeAnoIoXXeHNEeTo, Ye onepauusTa no npogaxbara we ce peanvsmpa UIM Ha OCHOBHWUA Masap 3a
TO3M aKTMB WM MacKB, UAN B ClyYal Ha IMMNCa Ha OCHOBEH MNa3ap — Ha Han-n3roHuA nasap 3a akTvBa
nnn nacuea. Kakto onpeaeneHusaT KaTo OCHOBEH, Taka M Hal-U3rogHMAT Nasap ca TakuBa nasapw, 40
KOUTO 4pPY>KeCTBOTO 3a4b/IXKUTE/IHO Ma AO0CTbIM.

N3mepBaHeTo Ha cnpaBeganBaTa CTOMHOCT Ce MNpaBM OT MNO3uUMATa Ha MPeArnoNoXKeHusTa u
npeueHknTe, KOuto buxa Hanpasuin noTteHUuManHuUTe nasapHUM YydacTHULUM Korato Te 6uxa
onpezensanv LeHaTa Ha CbOTBETHMA aKTMB WM MacuB, KaTo ce AOMycka, ye Te Buxa fgenctBanuv 3a
nocTuraHe Ha Han-ao06pa cTonaHcka M3roaa OT Hero 3a TsX.

ﬂ'py)KeCTBOTO npunara pasinyHM OUEHBYHU TEXHUKKU, KOUTO 6uxa 6uau noaxogAauwmn cnpamMo
cneumdurkKata Ha CbOTBETHUTE YCNOBMSA, U 3a KOUTO pasnofara ¢ 4ocTaTbyHa 6a3a OT BXOAALM AAHHW,
KaTO Cce CTPeMU Aa M3Noa3Ba B MakKCMMaaHa CTeneH HaanyHata nybamyHo Habarogaema nHpopmaums
W pecn. — Ja MUHVMMU3MPA U3MON3BAHETO Ha HeHabaogaemMa MHbopmMaums. To U3non3eBa OCHOBHO
npuxoaHma nogxona, Kato Han-yecTo npunaraHata oueHbYHa TEXHUKa € MeTOADbT Ha ANCKOHTUPaHUTE
MapuUyHN NOTOLM.

CnpaBeasivBaTa CTOMHOCT Ha BCMYKM aKTMBWU W MacvBKU, KOUTO Ce OLEHABAT WU/UAM ONoBecTABaT BbB

dVHaHCOBMTE OTYETM MO CrpaBesAnBa CTOMHOCT, Ce KaTeropmsmpa B paMK1Te Ha cefHaTa nepapxms
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Ha cnpaBeA/BMTE CTOMHOCTY, @ UMEHHO:

e Hwueo 1 — KoTupaHu (HekopurmpaHu) nasapHu LeHW Ha aKTUMBEH Masap 3a WAEHTUYHMU
aKTUBMW MW NacuBsw;

e HwuBo 2 — OueHbYHN TEXHWKKW, MPU KOUTO Ce WM3MOA3BaT BXOAAWM AaHHM, KOMTO ca
Pa3/IMuYHN OT AMPEKTHO KOTUPAHW LEHM, HO Ca MpPAKO WAN KOCBEHO JOCTbMHM 3a
HabaroAeHMe, BK. KOraTo KOTMPAHUTE LieHN ca 06EKT Ha 3HaUNTENHWN KOPEKLNK; 1

e HwuBo 3 — OueHbYHM TEXHUKW, MpPU KOUTO Ce W3MOA3BaT BXOAALWM AAHHM, KOUTO B
3HauMTeNHaTa Cu1 YacT ca HeHabatogaemu.

[ py>KecTBOTO Npunara oCHOBHO cripaBeganBa ctomHocT Hueo 1 n Hueo 3.

MpuTtexxaBaHWTE OT APYXKECTBOTO MHBECTULMN (DMHAHCOBM aKTUBWM Ha pa3nosodXeHue 3a npogaxba),
npeAcTaBAABaLLM ABATOBU LIEHHW KHWXA C UKCUPaHU UAK onpejensemMu naawaHma n ukcnpaHm
MaTypUTETHU JaTu (AbpXKaBHUTE LEHHW KHWXa - obaurayum), knacuduuupaHu kato ¢PpUHaHCOBU
aKTUBM Ha pa3nosioXeHne M 3a npogaxba, ce oueHABaT M MNpeAcTaBAT B OoTyeTa 3a GMHAHCOBOTO
CbCTOsIHWE NO cnpaBeaavBa cTOMHOCT (HuBo 1). MoantukaTta Ha oLeHsABaHe nNpeasumxaa nsbop mexay
No-HUCKaTa OT ABETe CTOMHOCTM 3a CbOTBETHUA BUJ eMUCUA 0banraunm:
a) 3a rnobanHUTe eMmcmMm obanrauuu:
e nocnepHa ,lUeHa KynyBa® Ha CbOTBeTHUTe emucum obaurauumm, nybaukysaHa oOT
MEXAYHAPOAHN WHGOPMALMOHHU areHuMmM B obaactta Ha GUHAHCOBUTE MHCTPYMEHTU
/Reuters nan Bloomberg/ 3a nocneaHuns paboTteH geH OT OTUETHUA Nepuog, (rogmHa) n
e ,MeAMaHHaTa CTOMHOCT” Ha MOHe TPY AOMbJAHUTENHW KOTMPOBKW Ha mnociaejHa ,LeHa
KynyBa” 3a nocieaHusa paboTeH AeH OT OTYEeTHWA nepuog (rognHa), MosyyvyeHu ot
aKTMBHO TbpryBawy Aumnbpun (6barapcku 6aHKM U UHBECTULMOHHM MOCPEeAHULM) Ha
CbOTBETHaTa eMucKsa obanrauum.
6) emrcumn obanraumm, TbpryBaHn Ha BbTpeLLEeH nasap:
e nociaepHa ,UeHa KynyBa” Ha CbOTBETHUTE emucum obauraumu, nybavkyBaHa oOT
MEXAYHapOAHN WHOOPMALMOHHN areHumMm B obnactta Ha PUHAHCOBUTE MHCTPYMEHTU
/Reuters nnn Bloomberg/ 3a nocnegHusa paboTteH AeH OT OTUETHUA Nepuoy, (roanHa) un
e ,HaM-HUCKaTa CTOMHOCT” Ha MoHe TpY AOMbJHUTENHN KOTUMPOBKM Ha mociaejHa ,LeHa
KynyBa” 3a nocneaHus paboTeH AeH OT OTYeTHWA nepuos (roauHa), NoayyeHu oT
aKTUBHO TbpryBawm aunbpu (6barapckn 6aHKM M UHBECTULMOHHW MOCPEeAHULM) Ha
CbOTBETHaTa eMUCKsA obanrauunm.
MputexaBaHnTe oT bopcata AbArOoCpoOYHM MHBECTULMM (PUHAHCOBWU aKTUMBM Ha pa3no/oXeHne 3a
npogaxba), npeacTaBAABalLM akKUUN WA AAN0OBE B KanuTana Ha Apyrn ApyXecTBa WM Mpeanpuatus
(MaNUMHCTBEHO Yy4yacTMe), M KOWUTO He Ca pPerucTpMpaHuM 3a TbproBua Ha bObarapcka wam
yyxxgectpaHHyn 6opcn 1 He ce TbpryBaT Ha KanuTanosua nasap (akuuu Ha LleHTpaneH genosutap Afl)
ce oueHABaT NocaeaBalo Mo CrnpaBedsvBa CTOMHOCT, KaTo MOJAMTUKATa Ha OUEHABaHe MnpeaBuxia

n3non3BaHe NpPejVMMHO Ha 3HauMMa HeHabatogaema M3xogHa MHPOPMaLMA M AaHHM [OTONKOBA,
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AOKONKOTO peneBaHTHa 3a nogobeH Tun gpyxecTBa Habaogaema wuHPopmauma HAMa Ha
pasnosioxxeHne (Hneo 3). N3uncneHnata ca HarnpaBeHN OT BbHLUEH €KCNepT — IMLLEH3NPaH OLLeHUTE,
Ha3HayeH OT PbKOBOACTBOTO Ha JAPY>XeCTBOTO, KOWTO pasnofara C ekcnepTv3a 3a OLEeHABaHe Ha
npeanpuaTuA.

3a Te3n aKTMBM 1 NacuBK, KOUTO Ce oLeHABaT NO cnpasejnBa CTOMHOCT BbB PUHAHCOBUTE OTYETU Ha
noeTapsema 6a3a, Apy>KeCTBOTO MpaBu NpeLieHKa KbM gataTa Ha BCEKM OT4YeT Jann e Heobxoamm
TpaHcdep B HMBATa Ha Wepapxus Ha cnpaseAsvBaTa CTOMHOCT Ha JajeH aKkTUB WiM nacus B
3aBMCMMOCT OT pasrojiaraemMuTe v 13roJi3BaHMUTe KbM Ta3un JaTta BXOAALLM JaHHMN.

B apyxectBoTO ca pa3paboTeHn BBTPelWHW MpaBuia W nNpoueaypu MO W3MEpBaHeTO Ha
cnpasej/iviBata CTOMHOCT Ha pa3/InvyHuUTe BUAOBE aKTMBU M NacuBM.

[py>ecTBOTO M3non3Ba BbHLIHA eKkcnepTM3a 3a onpejensHe Ha cCrnpaBejanBaTa CTOMHOCT Ha
WHBECTULMUTE B akuMuTe U JAN0BeTe B Kanutana Ha JApyrn JpyxecTBa W Npeanpuatus
(ManuUUHCTBEHO y4yacTue), KnacupuumpaHn Ha pasnonoxeHme 3a npogaxba. lNpunoxeHvero Ha
OLeHbYHUTE MNOAXOAM N TEXHUKM, KaKTO M M3MNOA3BaHUTE BXOAALLM JaHHW 3a BCeKM Cayyan Ha
n3MepBaHe Ha CrnpaBejNnBa CTOMHOCT, ca 06eKT Ha 3afb/MKMUTENHO Ob6CbXAaHe M KOOpAMHMpaHe
MeXJy PbKOBOACTBOTO Ha APY>XECTBOTO U BbHLUHUTE eKCrepTn, KakTo 1 NpuemMaHeTo Ha U3jaBaHuTte
OT TAX BbHLUHWN OLEHUTENCKN JOKNAAN — OCOBEHO MO OTHOLLEHME Ha CbLUEeCTBEeHUTe NpeAnoNoXeHNs
N KparvHUTe 3aKIloYeHWs M MNpejnoXeHua 3a pa3mepa Ha cnpasejamBata CTOMHOCT. PuHanHuTe
OLeHKWN Ha crnpaBejanBaTta CTOMHOCT NoAnexkaT Ha oAobpeHMe OT M3MbAHUTENHUTE AMPEKTOpU U
CbBeTa Ha AMpeKTOpuTE Ha APY>KEeCTBOTO.

3a uenute Ha GMHAHCOBOTO yrnpaB/ieHNe PbKOBOACTBOTO Ha APY>XXeCTBOTO Tekywo Habatogasa u
cnpaeegaveata ctoMHocT (Hueo 1) Ha nputexkasaHuTe oT bopcata ¢prHaAHCOBM aKTMBU, AbpXKaHW [0
najex, Kato cC/leiM nasapHaTa KOHIOHKTYpa Ha MeCTHUTe U MeXJAyHapoAHuTe nasapu, obwute
NIMXBEHWN HMBA, TEKYLLMTE MasapHN LLeHN Ha NputexxaBaHUTe eMUCUK, JOKONKOTO NMa TakKMBa, KakTo U
CbOTBeTHaTa JINKBUAHOCT MO TAX.

Ha paTtata Ha Bcekn $pMHaHCOB OTYET CbOobpa3HO cyeToBOAHATa MOAMTMKA Ha APY>KECTBOTO Ce npasu
OT ornpejeneHo avue obuy aHanu3 Ha npeABapuTenHo cbbpaHa MHPOpPMaLMA 3a ABUMKEHNETO B
CTOMHOCTUTE Ha aKTUMBWUTE W NacuBMTe, KOUTO MoOA/NexaT Ha OLeHKa WM OornoBecTaBaHe Mo
cnpaBejAMBa CTOMHOCT, 3a TUMA HaAUYHM AaHHU U BB3MOXHWUTE ¢akTopu 3a HabarogaBaHuTe
NPOMeHW, 1 ce npeasara 3a ogobpeHne npes U3NbAHUTENHUTE ANPEKTOPU Ha APY>KeCTBOTO noaxosa
3a U3MepBaHe Ha CnpaBejAnBUTE CTOMHOCTU Ha CbOTBETHUTE aKTMBM M MacuBM KbM Tasu gata. [pu
HeobXo0AMMOCT TOBa Ce KOHCYNTMPa U3PUYHO C BBHLLHMW OLEHUTENN.

Pesyntatnte OT oueHbYHMA NpoLeC Ha M3MepBaHe Ha Cnpasej/nBaTa CTOMHOCT Ce MPeACTaBAT Ha
He3aBMCMMUTE OAUTOPU Ha APYXKeCTBOTO.

3a yenmTe Ha OnoBecTABaHUATA Ha CnpaBeanBaTa CTOMHOCT, APY>XXeCTBOTO € rpynnupano CbOTBETHUTE
CN aKTMBM M nacmeBu Ha 6a3a TAXHaTa CbLHOCT, OCHOBHM XapaKTepUCTUKN U PUCKOBE, KaKTO M Ha

MepapxMUYHOTO HMBO Ha CripaBej/inBaTa CTOMHOCT.

.I'Ipeu,eHKM OT onpeaendauo 3HaueHue rnpu npuiaraHe c4eToBogHaTta NOJIMTUKaA Ha

27



Bb/JIFAPCKA ®OHA,0BA EOPCA - COOUSA A/,
NPUNOXEHMA KbM WHAMBUAYANHUA MEXAWHEH ®WUHAHCOB OTYET 3A MbPBO TPUMECEUME HA 2017
roAuHA

APY>XXecTBOTO. Knrouosu I1p|/|6]IVI3I/ITe1'IHVI OLUEeHKU N npeanoJiodkeHna ¢ BUCOKa

HeCUrypHocr.

Mpu3HaBaHe Ha NPUXOAN OT roAMULLIHN NOAAbPIKALLU TaKCU

Jpy>xecTBoTO CbbMpa noaabpikallia Takca 3a PermcTtpMpaHn eMmcum Ha GUHAHCOBU MHCTPYMEHTMW.
PbKkoBOACTBOTO nNpaBu MpeueHka KbM Kpas Ha BCEKW OTYEeTeH nepuoj Ha BepoATHOCTTa 3a
cbbupaemocTTa Ha TO3M BWJA MPUXOAM, MU 3a CayyauTe, NPV KOWUTO MMa BMCOKA HECUTypHOCT 3a
BXOAALLN MapUYHN NOTOLM NMOPaAN CEPUO3HN 3aTPyAHEHUA Ha PupmMuTe-naaTum, ocobeHo Korato ca
B /IMKBMAAUMA WU/WAn npoueaypa MO HeCbCTOATENHOCT, Npu3HaBaHeTO Ha npuxoga ce oTiara jo
JaTaTa Ha HEroBOTO €BEHTYaNHO CbbupaHe (nnalaHe oT CboTBeTHaTa GMpPMa-3a4bAXKEHO anLe).

Kbm 31.03.2017 r., pasmepbT Ha TakmBa TakCW, HEMPU3HATK 3a NPUXOA C HaTpyrnBaHe 3a nocaegHuTe
TPW roguvHun Bb3am3a Ha 323 x.aB. (31.12.2016 r.: 307 x.nB.). Abakmmute Takecm camo kbm 31.03.2017 r,,
3a KOMTO PBbKOBOACTBOTO € MpPEeLeHWNIo, Ye MMa BMCOKa HEeCUrypHOCT 3a njaljaHe OT CTpaHa Ha
KaneHTtn ca 89 x.aB. (2016 r.: 91 x.nB.).

O6e3LeHKM Ha cMeTKM B 6aHKM Noga, cneumaneH Hag3op (kBectypa)
Kbm 31.12.2014 r. Apy>KeCcTBOTO € Hauncanao obesueHka Ha CPOYHUN Aeno3nTn B BaHKM B pa3Mep Ha
265 x.1B., NpeAcTaBAABalLM CpeAcTBa NO CMeTKM B HaHKa, MocTaBeHa NoA crneumaneH Haj3op npes
M.toHn 2014 r. PbKOBOACTBOTO € OLleHU/I0 pa3mepa Ha obe3leHkaTa Ha 6a3a HanpaBeHUTE aHaNU3n
3a Bb3MOXHOCTMTE 3a Bb3CTAaHOBfIBAHE Ha BAOXEHWTE OT APY>XXECTBOTO MapuUYHW CpeacTBa B Ta3u
6aHKa KaTo e M3non3BaHa uanaTa HaanyHW Nyb6anyHa nHGopmaumnsa n JOKYMEHTH, BKA. Ny6ANKYBaHM

oTyeTn Ha baHkara.

O6e3LeHKN Ha B3eMaHUA

MpoBu3na 3a obesueHKka Ha TbProBCKM B3eMaHWs ce ¢opmupa, Korato ca Haavue OBEeKTUBHM
JOKazaTencrea, ye JAPYy>XeCcTBOTO HAMa Ja MOXe jAa cbbepe usnata cyma Mo TAX CbraacHo
OpVUrMHaNHWUTE YCIOBMA Ha B3eMaHuATa. 3HauuTenHU GUHAHCOBM 3aTPyAHEHUS Ha ANbXHUKA MO
B3eMaHeTO, BEPOATHOCT ANBXHUKBLT JAa B/ie3e B npouedypa MO HeCbCTOATENHOCT, WAW Apyra
¢dvHaHCcoBa peopraHunsaLms, HeM3NbAHEHMETO AN NPOCPOUMETO B NiallaHeTo noseye ot 180 gHu ce
B3emaT noJj BHMMaHWe OT PbKOBOACTBOTO, KOraTto ce onpeaens u knacnpuumpa fajeHo B3eMaHe 3a
obe3ueHka. CTonHocTTa Ha obe3ueHkaTa e pasnvkaTa mexay H6anaHcoBaTa CTOMHOCT Ha AAAEHOTO
B3eMaHe W cerawiHaTta CTOMHOCT Ha MPOrHo3vpaHuTe 6bAeln NapuyHK NOTOLM, AUCKOHTUPAHU MO
opurnHaneH epekTMBEH JINXBEH NPoLeHT. banaHcoBaTa CTOMHOCT ce KOpUrMpa Ypes N3MoJ3BaHeTo Ha
KOpPEeKTMBHa CMeTKa, KbAeTo ce HaTpynBeaT Bcuuku obesueHkn (flpunoxenne N2 2.12, N 2.19.1, N2 22
u N9 23), a cymaTta Ha 3arybaTta OT obe3leHka 3a nepuoja ce npu3HaBa B OTYeTa 3a BCeobHXBaTHUSA
aoxog (B newanbata nam 3arybara 3a rognHaTa) KbM ctatmarta ,Apyru pasxoam

Mpe3 2016 r. Apy>KecTBOTO He e Hauncamno obesueHka Ha B3emaHua. OTnvcaHn ca obe3LeHKN Ha
HecbbpaHW B3eMaHUs, 0b6e3LeHeHn Npe3 NpeAXoAHU Nepuoam, Nopasmn U3TMYaHe Ha AaBHOCTEH CPOK

B pa3mep Ha 3 x.nB. (lTpunoxerune N2 21 u lNpnioxerHune NO 22).

AKTI-OEPCKVI n3uncneHuma
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MNpn onpeaensHe Ha cerawHaTa CTOMHOCT Ha AbLJArOCPOYHUTE 3aA4b/KEHUA KbM MepcoHana npu
MEeHCMOHMpPaHe ca W3MO/3BaHN U3YNCAEeHUA Ha cepTubuumpaHn akTioepy, 6asvpaHn Ha
NPeAnonoXeHNA 3a CMbPTHOCT, TEMMN Ha TeKy4yecTBO Ha MepcoHana, 6baewo HWBO Ha paboTHM
3anaatm 1 AWCKOHTOB daKkTop, KOUTO MPeAmnooXeHUA ca NpeueHeHUn OT PbKOBOACTBOTO KaTo

pa3yMHUN 1 YMeCTHU 3a ApyxecTBoTo (flpuroxeHne N2 2.16 n N° 26).

AKTMBW NO OTCPOUEHM AaHbLM BbPXY AaHbUHa 3aryba
MNpn Npu3HaBaHETO Ha OTCPOYEHUTE AaHBYHM aKTUBM OT PbKOBOACTBOTO € OLleHeHa BepPOATHOCTTa
OTAENHUTE HaManfseMn BpPEeMEHHW pas3ivknm ga wumat obpaTHO nposBieHne B Objele w
Bb3MOXHOCTUTE Ha APY>KECTBOTO Ja reHepupa B MepcrnekTMBa AOCTaTbYHO AaHbYHWM nevyanbu 3a
TAXHOTO KOMMEHCMpPaHe cpeLly Te3n nevanbu n/vam Haanume 3a CbOTBETHMA Nepuoj Ha obnaraemm
BPEMEHHW Pa3NnKW.
Ha 6a3a 1031 noaxoa, pbKOBOACTBOTO € MPeLeHnIo Ja He NpM3HaBa akTMB NO OTCPOYEHU JaHbLM 3a
JaHbuHaTta 3aryba Bb3HWKHana npes 2014 r. v 2015 r. BbB PprHaHcoBUA oTueT 3a 2014 r. n 2015 r.,
[AOKOJIKOTO HarnpaBeHUTe KOHCepPBaTUBHWU MPOrHO3M CbAbpXXaT BMCOKA CTEMEeH Ha HeCcUrypHocT, 4ye
APY>KeCcTBOTO Le 6bae B CbCTOAHME Aa reHepupa AocTaTbyHO obnaraemu neyanbu B cnegpalumte nert
roAVHW, cpeLly KouTo ga 6bae npucnagHaTa gaHbuyHaTa 3aryba 3a 2014 1 2015 roanHw.
Kbm 31.12.2016 r. pa3amMepbT Ha HaManseMuTe AaHbyYyHM Pa3ankn e popmMmpaH OT JaHbyHa 3aryba 3a
npeHacaHe 3a 526 x.aB. (31.12.2015 r.. 585 x.AB.), @ aKTMBBT MO OTCPOYEHWU AaHbLM 61 6Gun Ha
cTonHocT 53 x.nB. (31.12.2015 r.: 58 x.nB.) (flpunoxerne N@ 11 u N2 2.18).

MpoBun3um 3a cbaebHu gena
Kbm 31.12.2016 r. cpewy Apy>XeCTBOTO HAMa 3aBefeHM 3HauuTenHu npaBHU wnckoBe. OTHOCHO
3aBefeHMTe Aena MpoOTMB APYXECTBOTO He Ce OvakBa JAa AoBejaT A0 3HauuTesHU GUHAHCOBM
MOCTBMN/IEHNA, Tb KaTO eBeHTyasleH NONOXUTENEH 3a APY>XeCTBOTO M3xo4 6u NMoKpwua HanpaseHuTe
pa3xoamu no cbAebHOTO NPOM3BOACTBO.

3. KOHCOMMNAWNPAH OTYET HA APYXXECTBOTO

[py>xecTBOoTO e 3ano4yHano mnpoueca Ha W3roTBAHE Ha CBOA KOHCO/AMAMPaAH OT4YeT 3a MbpPBO
Tpumeceune Ha 2017 r. cernacHo MC®O B cmna 3a 2016 r., B KOWTO OTYET Lie € BK/AKOYUEH U
HacTOAWMAT WHAMBMAYyaneH oTdeT. CbrnacHO nNJaHUpaHUTe AaTm  PbKOBOACTBOTO  OYakBa
KOHCOIMAMPAHUAT OT4YeT Aa 6bae oao06peH 3a m3gaBaHe He No-kbcHO 29.05.2017 r. ot CbBeTa Ha

ANPEKTOPUTE Ha APY>XKECTBOTO, C/ie] KOATO AaTa OTHETDHT LWe 6'b,ﬂ,e Ha Pa3noJiIo>KeHME Ha TPETU NnLa.
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APUNOXEHUA KbM UHAMBUAYANHNA MEXAWHEH ®UHAHCOB OTYET 3A MbPBO TPMMECEYUE HA 2017

roAuHA
4. nOpunxoaun

MpuxoauTte oT ycayru BKAKOYBAT: 31.03.2017 31.03.2016
BGN'000 BGN'000
KomucmoHHu 3a caenkm Ha bopcara 138 104
Takcu 3a pernctpauma Ha Apy>KecTBa 121 121
Takcy 3a HGOPMaLMOHHO 06Cy>KBaHe 116 74
Takcu 3a uneHcTBO 30 29
Takcu 3a NnpoMAHa Ha napamMeTpu Ha eM1Ucum 4
Takcum 3a noaabpKaHe HENPUCHCTBEHM PaboTHM CTaHLUUK 6
Takcum 3a UHTepHeT Tbprosusd 1
®unHaHCOBW caHKLMM Ha YneHoBeTe Ha bopcara 0
O6uwo 418 339
5. APYru Aoxoau oT AEMHOCTTA
[pyrute goxoan oT AeNHOCTTa BKAOUBAT: 31.03.2017 31.03.2016
BGN'000 BGN'000
Haemn 10 28
lpuxogu ot npogax6a Ha 4b/roTpaviHn akTmemu - -
banaHcoBa CTOMIHOCT Ha MPO4aseHn 4baroTpariHn akTueu - -
Meuwanba ot Nnpogax6a Ha AbATOTPaANHM aKTUBM - -
Opyru 1 2
O6wo 11 30
6. PA3XOoAWU 3A MATEPUAITIN N KOHCYMATUBA
Pa3xoauTte 3a MaTepuann 1 KOHCyMaTBM BKIHOYBAT: 31.03.2017 31.03.2016
BGN'000 BGN'000
[oprBO 1 pe3epBHU HacTn 2 1
Odunc KOHCYyMaTUBK N XUTUEHHN MaTepuanm 1 1
KaHuenapcku matepuanu 1 -
O6wo 4 2
7. PA3XOAW 3A BbHLWIHW YCNIYTU
Pa3xoaunTe 3a BbHLUHW YCAYrv BKAKOYBAT: 31.03.2017 31.03.2016
BGN'000 BGN'000
JINUEH3NOHHN TaKkCK 103 128
KoHcyntaHTCKM 1 apyru ycayrum 34 55
Moaapbxka Ha oduc 25 27
Takcu 3a uneHcTBO 4 19
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roAuHA

KomyHukaumm 11 8
JaHbum 1 Takcu 3 11
3acTpaxoBku 3 2
Tekywm peMoHTH

Apyru 2 3
O6uwwo 187 254

Hauncnenute 3a 2016 r. cymu 3a ycayru, npeaoctaBaHy OT PerncTpupaHnTe OAUTOPU 3a HE3aBUCUM
d1HaHCOB OANT Cca B pa3mep Ha 7 X.aB. [lpyru yCayru He ca NpeaocTaBsaHN OT PerncTpupaHuTe ogutop

npes nepuoga.
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roAuHA
8. PA3XOAU 3A MEPCOHANA

Pa3xoauTte 3a nepcoHana BKAOYBAT: 31.03.2017 31.03.2016
BGN'000 BGN'000
Tekywm Bb3HarpaxxaeHuns 229 216
BHOCKM MO coLmanHOTO M 34paBHO OCUTypsABaHe BbPXY TEKYLLN
Bb3HarpaxaeHus 28 27
CoumanHun npmnaobuskun 1 NaaaHns 7 7
Hauncnenn cymu 3a HensnonssaH NaaTeH OTMNycK - -
HauncneHun cymu 3a coumanHo v 3apaBHO ocurypasaHe 3a
Hen3nos3BaH OTnycK - -
Hauvcnenn cymu 3a 3aabKeHUs KbM nepcoHana npwm
neHcnoHupare (flpunoxenne N2 26) - -
O6wo 264 250
9. APYIY PA3XOAU 3A AEMHOCTTA
[pyrute pa3xoamn 3a enHOCTTa BKAKOYBAT:
31.03.2017 31.03.2016
BGN'000 BGN'000
MpeacTaBuTENHN MEpPONPUATUA 3 2
KomaHanposku 1 8
Opyru 10 9
O6wo 14 19
10. ®UHAHCOBU NMPXoaun
®duHaHCOBUTE NPUXOAM BKAHOUBAT:
31.03.2017 31.03.2016
BGN'000 BGN'000
Mpurxoan oT AMXBM MO AENO3UTU U TEKYLLM CMETKM B BaHKM - -
Mpnxoan OT AMXBM NO MHBECTULIMMN Ha Pa3noIoXeHMe 3a
npogaxba 15 15
Mpuxoam oT AMXBM NO MHBECTULIMM AbPIKaHW A0 Najex 23 23
Mpwuxoan OT AMBUAEHTU OT MHBECTULIMWN Ha Pa3rojoXXeHue 3a
npogaxba - -
Mpwuxoan OT NMXBU NO LefMpaHM B3eMaHWA 8 9
O6wo 46 47

11. AAHDBYHO OBJIATAHE

OCHOBHUTE KOMMOHEHTU Ha pa3xoja 3a AaHBK B neyanbata vau 3ary6aTa 3a OTYETHUTE Nnepuoau,
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3aBbplBam Ha 31 mapT, ca KakTo ciejBa:

Otuet 3a BceobxBaTHUA goxopa (neyanba wnm 3aryba 3a roguHarta) 31.03.2017 31.03.2016
BGN'000 BGN'000
[JaHbuHa (3aryba) 3a roguHaTta no gaHb4YHa Ageknapaums (22) (141)

Tekywy, pa3xo4 3a faHbk BbpXy neyanbata 3a rogmHata - 10% - -
CBbp3aHM C Bb3HMKBaHE N 06PaTHO NPOAB/IEHNE Ha BPEMEHHMW Pa3/vKu - -

06uwo (MKoHOMKA OT)/pa3xos 3a AaHbK BbPXy Neuyanbarta, OTUeTeH B
oTuera 3a BceobxBaTHuA aoxop (B neyanbata unm 3arybara 3a rogmHarta) - -
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roAuHA

PaBHeHue Ha (MKOHOMMSA OT)/pa3xoj 3a AaHbK BbpXy nevyanbara,

onpeaeneH cNnpaMo c4eToBoagHUA pe3yntart

CuetoBogHa (neuvanba)/3aryba 3a neproga

Pa3xog 3a paHbk BbpXy nevanbata — 10 %/( nkOHOMMSA ) OT pa3xo 3a AaHbK

Oor Henpu3Hatn CyMu No AaHbYHU AeK/lapalun CBbpP3aHu C

YBennueHusa:HAMa, HamaneHusa: HamMa. (31.12.2016 r. YeennueHms-2

xun.ne./Hamanenus : 3 x.nB.)

Hean3HaT OTCPOY€EH AaHBYEH aKTUB BbPXY AaHbYHA 3ary6a

O6bwo

31.03.2017 31.03.2016
BGN'000 BGN'000
(22) (141)

JaHbuyHUTe edeKkTH, CBBP3aHN C ApYruTe KOMMOHEHTU OT BCEOOXBATHUA JOX0J Ca KaKTO ClejBa:

KomMmnoHeHTH, KOUTO HAMA ga 6baaT

peknacudpuumpaHm B neyanbata nam

3arybarta
MocneaBaliy OLLEHKM Ha NaaHoBe C

AedVHMPaHM MEHCMOHHWN AOX0AM

KomMmnoHeHTH, Kouto morar ga 6baar

peknacnpuumpaHu B neyanbara nam

3ary6arta
HeTHa npomsHa B cnpaBeannBaTta
CTOMHOCT Ha PUHAHCOBU aKTMBU Ha

Pa3nonoXeHne 1 3a npop,a>|<6a

O6uo apyr BceobxBaTeH goxop 3a

nepuoaa

31.03.2017 31.03.2016

BGN'000 BGN'000

NkoHoMM
CronHoc WkoHomua CromHoc CromHoc A CromnHoct
Tnpegn ot/(Pa3xos  THeTHO Tnpeau oT/(Pas3xo HeTHO oT

JaHBbK 3a) JaHbK  OT JaHbK  AaHbK A 3a) AaHbK
AaHBK

7 (1) 6 4 1) 3
7 (1) 6 4 (1) 3

12. APYIr BCEOBXBATEH A0OXO/

Apyrvat BceobxBaTeH A0X0OJ BKAKOUBA:

31.03.201731.03.2016
BGN ‘000 BGN '000

KomnoHeHTH, Kouto HAMa Aa 6bAaT peknacudpuumpaHm B neyanbara uam

3arybarta
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TPUMECEYNE HA 2017

roAVHA
MocneaBalym OLEHKM Ha NaaHoBe C AeDUHUPaHU MEHCUOHHN AOXOAM

KomnoHeHTH, kKouto Morat aa 6baar peknacudpuumpanum B neyanbara nnm
3arybarta

HeTHa npomsiHa B cnpaBeganBaTa CTOMHOCT Ha GMHAHCOBM aKTUBM Ha
pa3nonoxeHve 1 3a npoaxo6a:

Meyanbu, Bb3HWKHaNM Npe3 nepnoaa

ﬂ,aH'bK BbpXy 4O0XOAUTE, CBbP3aH C KOMMNOHEHTUTE Ha ApYyTrna BceobxBaTeH

Jile)¢o)

O6uw, BceobxBaTeH goxoa 3a nepuoga

7 4
4

1) 1)
6 3
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13. UMOTWU, MALLNHW, OBOPYBAHE

Crpaaun Kommniotpu n TpaHcnopTHHU Apyru O6uwo
oduc obopyaBaHe cpeacTBa
31.03.17 2016 31.03.17 2016 31.03.17 2016 31.03.17 2016 31.03.17 2016
OTyeTHa CTOMHOCT BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Canpo Ha 1 aHyapwm 1,651 2,303 642 691 103 103 240 240 2,636 3,337
Mpuaobutn - - - 24 - - - - - 24
OTtnuncanm - (652) - (73) - - - - - (725)
Cango Ha 31 mapt1/31
AeKemBpu 1,651 1,651 642 642 103 103 240 240 2,636 2,636
HatpynaHa amopTtu3auus
Canpgo Ha 1 aHyapm 382 487 556 596 93 66 235 235 1,266 1,384
Hauncnena amopTtuzaumsa 3a
nepuoga 9 43 8 33 6 27 - - 23 103
OTnuncanHmn - (148) - (73) - - - - - (221)
Canpo Ha 31 mapt/31
AeKeMBpu 391 382 564 556 929 93 235 235 1,289 1,266
BanaHcoBa cToMHOCT Ha 31
mapTt/31 pekemBpu 1,260 1,269 78 86 4 10 5 5 1,347 1,370
BbanaHcoBa cTomHocT 1
anpun/1 aHyapum 1,269 1,816 86 95 10 37 5 5 1,370 1,953

OTyeTHaTa CTOMHOCT Ha HaMbJIHO aMOPTU3MpPaHUTE MalWNHK 1 0bopyaBaHe, NpeacTaBeHN B OTYeTa 3a
dOVHaAHCOBOTO CbCTOAHWE, MOJ3BaHW B AeNHOCTTa Ha gpyxectBoTo kbM 31.03.2017 r. e 800 x.B.
(31.12.2016 r.: 808 x.nB.).

OTueTHaTa CTOMHOCT Ha OTMMCAHWUTE, HaMbAHO aMOPTU3UPaAHU ABATOTPAVHU MaTepUasHN akTUBK C

npoToko 3a 6pak kbm 31.12.2016 1. e 73 x.n1B.

Ha 29.09.2016 r. 6e noanucaH AOroBOop 3a MOKYyNKo-rnpogaxba Ha HeaBMXXUM WUMOT MexXAay
~LlenTpanen Jenosutap “ Al v ,bbarapcka poHposa 6opca — Codma “ AJ. VIMOTBLT BkItouBa eTax 4
Ha 610k 6 OT crpagata n napkomecta 9, 10 1 14 Ha eTax -2 ot 610k 5. CaenkaTta e Ha obuia cToMHOCT
810 x.n1B. 1 ce ckatOYBa CbrnacHo pelerHne Ha Obwo cbbpaHune Ha akunoHepute Ha ,bPB-Codua
Al ot 21.06.2016 .

Kbm 30.09.2016 r. umtMpaH1MTe UMOTK C OTUYETHA CTOMHOCT 652 x./1B., banaHcoBa ctomHocT 504 x.1B. U1
HauncieHa amopTtusauma 148 x.aB., ca OTAMCaHW OT crpajarta, CO6CTBEHOCT MO HOTapuaneH akT Ha
.Bb®b-Coduma " Afl. PeannsnpaHunat npuxog ot npogaxbdaTta Ha HeABUXMMUA UMOT e B pa3mMep Ha 306

X.JIB.
14. HEMATEPUAJTHN AKTNBU

MporpamHu npoaykTn
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31.03.2017 2016
BGN'000 BGN'000

OTuyeTHa cTOMHOCT

Canpgo Ha 1 aHyapm 741 752
MNpnaobutn - 13
OTnncaHm - (24)
Cango Ha 31 mapt/31 aekemBpU 741 741
HartpynaHa amoptusauusa

Canpo Ha 1 anpun/1 aHyapu 701 706
HauuncneHa amopTtu3ayma 3a rogmHaTta 5 19
OTnncaHm - (24)
Canpgo Ha 31 mapT/31 aekemBpu 706 701
BbanaHcoBa cromHocT Ha 31 mapT/31 gekemBpuU 35 40
BbanaHcoBa ctoiiHocT Ha 1 anpun/1 aHyapu 40 46

OTuyeTHaTa CTOMHOCT Ha HaMb/JHO aMOPTU3NPAHNTE HEMaTEPUAJHN aKTMBM, MOA3BAHW B EeNHOCTTa Ha
apy>xectsoto kbM 31.03.2017 r. e 707 x.nB. (31.12.2016 r.: 678 x.nB.).

OTuyeTHaTa CTOMHOCT Ha OTNWCAHUTE, HaMb/JHO aMOPTU3UPaAHN HeMaTepuasHM aKkTUBM C MPOTOKOA 3a
6pak kbm 31.12.2016 1. e 24 x.nB.

15. MHBECTULUUN B ABLUEPHU APY>XECTBA

bopcata e egHoMYEH cobCcTBEHMK Ha KanuTana Ha Cepsus ®uHaHcosu lMa3zapu EOO/[, perncrpmpaHo
cbvrnacHo pewenne N2 2 Ha CI'C ot 6 mapt 2007 r. Kbm 31.03.2017 r. cTOMHOCTTa Ha MHBECTMLUMATA B
AblwepHoto apyxecteo e 40 x.B. (31.12.2016 r.. 40 x.nB.), OUuEeHEHa MO MCTOpUYecka LeHa Ha
npugobusaHe (cebecTomHOCT).

MbpBoHauanHo CepBu3s PuHaHcoswu [Mazapu EOO/[, e pernvcTtpupaHo KaTo TbProBCKO APYXKECTBO -
CbBMECTHO KOHTPOJIMPAHO npeanpuatMe oT cTpaHa Ha bopcata n UeHTpaneH geno3utap Al ¢
kanutan ot 80 x.iB. Ha 12 oktomBpwu 2006 r. no pelleHne Ha 0bLo0To CbbpaHme Ha CbAPY>KHULMTE Ha
CbBMECTHOTO ApYy>ecTBo, obHapoaBaHo B /1B 6p.191 ot 2006 r., LieHTpaneH genosutap npekpatsBa
y4yactneTo cu. B3eTo e pelueHve 3a HamansBaHe Ha Kanutana Ha gpyxectsoto oT 80 x.aB. Ha 40 x.aB.,
NpW KOETO HamyCHaNMAT CbAPYXKHUK € MOAyuYua u3usno obpaTHO cpeacTBata OT CBOS AAN B
CbBMECTHOTO Npegnpuatme.

MNpeaMeTbT Ha AENHOCT Ha APYXKeCTBOTO Cbr/acHO cbAebHaTa perncrpauus e: npoekTupaHe,
pa3BuTMe M Nojabp>XaHe Ha MHPOPMALMOHHU CUCTEMU U NMPOAYKTW, CBbP3aHM C Na3apa Ha LeHHU
KHMXa W UHAHCOBM MHCTPYMeHTW, pa3paboTrBaHe Ha WHGOOPMALMOHHW TEXHONOrMM, [OCTaBKa,
WMHCTaNMpaHe M MOHTaX Ha WMHOOPMAUMOHHU CucTeMu, xapayepHa un codTyepHa noaapbXKa,
KOHCyATaumm n obyuyeHue.
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Kbm 31.03.2017 r. cTOMHOCTTa Ha y4yactmeto Ha bopcaTta B AblLUepHOTO ApPY>XeCTBO, OLEHEHO Mo

MeToza Ha cobcTBeHusa kanuTan e 33 x. aB. (31.12.2016 r.: 35 x. nB.):

31.03.2017 2016

BGN'000 BGN'000

Canpo Ha 1 aHyapm 35 29
[sn B 3ary6a / nevanba 3a rogmHata 2 6
Canpo kbm 31 mapT/31 pekemBpu 33 35

16. MHBECTULUWUWN B CbBMECTHU APYXECTBA

Ha 15.04.2014 r. no cumnata Ha CK/JHOYEHO CbBMECTHO crnopa3symeHue mexay bbarapcka doHaoBa
6opca — Coduma Al, MakepgoHcka bopca 3a ueHHu kHuxa Afl, Ckonve u 3arpebecka bopca Al e
yupeseHo cbBMecTHO apyxectBo CEE J/luHk AOO, Ckonue cbec ceganvuwe yn. Opue Hukonos 75,
Ckonwue, MakeaoHus. OCHOBHUAT NpeAMET Ha AEVHOCT Ha APY>XXeCTBOTO € M3BbPLUBAHETO Ha YCayru
BbB BpPb3Ka C KOMMOTPU U MHPOPMALMOHHU TexHonorun. Pernctpupanunat kanutan Ha CEE JlnHk
40O, Ckonvne kbMm 31.03.2017 r. e B pa3mep Ha 157 x.ae. (31.12.2016 r. - 157 x. nB.). lNpe3 M.
¢despyapu 2015 r. n m. gexkemspn 2015 r. e u3BBPLIEHO YyBEAMYEHME Ha OCHOBHMWA KanuTan Ha
CbBMECTHOTO JpPY>XeCTBO CbOTBETHO C 57 xwun. neBa v 79 xun. nesa. CbrnacHo ycnosuATa Ha
Crnopa3syMeHMeTo BCfika efHa OT cTpaHuTe npuTexasa 33,33 % OT KanuTana Ha Yy4ypeaeHoTo
APY>KecTBO.

Kbm 31.03.2017 r. cTOMHOCTTa Ha MHBECTULMATA B CbBMECTHOTO Apy>ecTBo e 53 xB. (31.12.2016 r.:

53 x.nB.), oLeHeHa No UcTopuYecka LeHa Ha NnpuaobreaHe (cebecToMHOCT).

Kbm 31.03.2017 r. cToMHOCTTa Ha y4actmeTo Ha bopcata B CbBMECTHOTO APY>XXECTBO € OLEeHeHa no

MeToza Ha cob6CcTBeHUA Kanutan n yyactmeto e: 39 x.aB. (kbM 31.12.2016 r.: 45 x.nB.).

31.03.2017 2016

BGN'000 BGN'000

Canpgo Ha 1 aHyapm 45 50
[sn B 3ary6aTa 3a nepuoga (6) (5)
BHocka 3a yBesiMueHue Ha AAN10BUA Kanutan - -
Canpo kbm 31 mapt/31 pekemBpu 39 45

17. PUHAHCOBU AKTUBU ABPXXAHU A0 NAAEX

Kbm 31 mapt 2017 r. Apy>KeCcTBOTO NpuUTEXaBa AbpP>XXaBHW LLEHHN KHMXKa - €éBPO 0bauraumm, 3akyneHu

CbC CKOHTO 1 NpeMna, ngageHun ot MI/IHVICTepCTBO Ha ¢|/|Hchv|Te Ha Panrapvm, KaKTO cnejBa:
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31.03.2017 r.
Emucunsa Aata Ha Mapgexx Jluxeano HomuHan banaHcoBa banaHcoBa CnpaBepimBa
uspaBaHe KYMOH Ha CTOMHOCT CTOMHOCT CTOMHOCT
riaBHULA

% EUR ‘000 EUR ‘000 BGN' 000 BGN’ 000
XS1083844503 03.07.2014 03.09.2024 2.95% 1,535 1,540 3,011 3,287
XS1208855889 26.03.2015 26.03.2027 2.63% 520 510 997 1,058
4,008 4,345

Kbm 31 mapt 2017 r. MHBECTULMUTE B AbPXKABHU LLEHHWN KHUXKA, AbpPXKaHW A0 Najex, ca NpeacTaBeHu
no amopTu3MpyeMa CTOMHOCT. loauwHute edeKTUBHU JIMXBEHUM MNPOLLEHTU MO 3aKyneHuTe

obavrauumnTe ca B gnanasoH 2,73% - 3,31%.

KynoHHWTe nnxBeHW naaliaHus no obavraummTe, ca Ab/KMMU BeAHBX FOAMLIHO Ha 3 cenTeMBpW 3a
emmcma XS1083844503 m Ha 26 mapT 3a emucma XS1208855889 3akyneHa Ha 19.05.2015 rogumHa.

31.12.2016 .

Emucunsa Aata Ha Magexx Jluxsano HomuHan banaHcoBa banaHcoBa CnpaBepnuBa
nspaBaHe KYMNOH Ha CTONHOCT CTOUHOCT CTOUHOCT
r1aBHULA

% EUR ‘000 EUR ‘000 BGN' 000 BGN’ 000
XS1083844503 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 pekemBpu 2016 r. vHBeCcTUUMUTE B AbPXABHU LEHHWM KHWUXA, AbPXaHW A0 Majex, ca
npeacTtaBeHn MO amMopTusMpyemMa CTOMHOCT. loanwHuTe epeKkTMBHM JNXBEHM MPOLLEHTU MO
3aKkyneHute obauraummte ca B amanasoH 2,73% - 3,31%. KynoHHWUTe AMXBEHW njaliaHusa Mo
obauraumnTe, ca Ab/KUMU BEAHBX FrOAUWHO Ha 3 centemBpy 3a emucns XS1083844503 n Ha 26
MapT 3a emucma XS1208855889 zakyneHa Ha 19.05.2015 roauHa.

CnpaBeasnvBaTa CTOMHOCT Ha obauraummte e oueHeHa Ha 6a3a HuBo 1 n npeactaBaABa TekyliaTa
nasapHa CTOMHOCT Ha npuTexaBaHata emmncusa kbm 31.03.2017 r. n kbm 31.12.2016 r. O JaHHW OT

MeXAYHapOAHWUTE AbATOBU Nasapwu.
18. PUHAHCOBU AKTBU HA PA3IMOJIOXKEHUE 3A NMPOAAXBA

Kbm 31 mapt 2017 r. 6anaHcoBaTa CTOMHOCT Ha GMHAHCOBUTE akTUBM Ha Pa3noioXeHue 3a npoaaxo6a

BK/OYBa:
31.03.2017 2016
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BGN'000 BGN'000
MHBeCcTMUMN B ABATOBU LLEHHN KHUXKA 1,952 1,972
MHBecTMLMM B akunm 1 Aan0Be B KanuTana Ha ApYyru Apy>KecTBa U
npeanpuatna (MaaLMHCTBEHO yyacTume) 315 315
O6wo 2,267 2,287

Kbm 31 mapt 2017 rogmMHa nHBECTULMUTE B ABATOBU LIEHHWN KHMXKa C GUKCMPaHU MAn onpegenseMu
naawaHma n puKcMpaHn MaTypuTeTHU AaTWU BKAOYBAT MHBECTMLUM B ABE EMUCUUN ABPXKaBHU LEHHU
KHWXa - obanraumn, 3akyneHun ¢ npemus, nsgageHn ot MmHucTepctBo Ha duHaHcmTe Ha Pbbarapus,
KaKTo cnepBa:

31.03.2017 r
Emucua Banyra  [ara Ha Jarta Ha NInxea no HomuHan CnpasepnusaCnpaBeasvBa
nspaBaHe nagex KYMnoH CTOMHOCT CTOMHOCT
% '000 ‘000 BGN ‘000
BG2040210218 Espo 29.10.2010 29.09.2025 5.75% 500 EUR 653 EUR 1,277
BG2040012218 JleBa 11.01.2012 11.07.2022 500% 550BGN 675 BGN 675
1,952
31.12.2016 .
EMucua Banyra  [ara Ha Jarta Ha NInxea no HomuHan CnpasepnusaCnpaBeasinBa
nspaBaHe nagex KYMoOH CTOMHOCT CTOMHOCT
% ‘000 ‘000 BGN ‘000
BG2040210218 Espo  29.10.2010 29.09.2025 5.75% 500 EUR 661 EUR 1,294
BG2040012218 Nleea 11.01.2012 11.07.2022 5.00% 550 BGN 678 BGN 678
1,972

FoANWHNAT ePeKTUBEH NXBEH NPOLLEHT No obanraunmTe B eBpo € 3.86 %, a No obavraummTte B sieBa
3.32 %. MapexbT Ha KyNOHHUTE NJalaHna Ha obanraymmTe B €BpPO € ABa NbTW B rognHaTa Ha 29.03 u
29.09 ao patata Ha najexa, a Ha obavraymmuTe B neBa - ABa NbTM B rogmHata Ha 11.01 v 11.07 ao
JAaTaTa Ha nagexa.

Kbem 31 mapT ApyXecTBOTO MpuTexaBa WHBECTULMW B akuMM WU AANOBe B KanuTana Ha Apyru
APY>XecTBa 1 NpeanpuaTUA (MaaLUMHCTBEHO yyacTue), KakTo CejBa:

ApyxecTBO 31.03.2017 % 31.12.2016 %
BGN '000 Yuactne BGN '000 Yuactne
LleHTpaneH aeno3utap A 310 6.61 310 6.61
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Capy>xeHune bbarapckm MHBECTULMOHEH GOpyM 5 5
O6wo 315 315

NHBectnumaTa B CapyxeHue bbarapckm nHBectTMUMoOHEH GOpyM e oLeHeHa 1 npeacTaBeHa No LeHa
Ha npuaobusaHe.

Tabnuuata no-gony npeactaBs QUHAHCOBUTE aKTMBM Ha pasnosioXkeHne 3a npogaxba Ha
APY>KeCTBOTO, KOWUTO Ce oueHABaT Ha noBTapseMa 6a3a no cripaBejavBa CTOMHOCT B OT4YeTa 3a
bUHaAHCOBOTO CbCTOSAHME!

Wepapxma Ha cnpaBeainBMTe CTOMHOCTM

®rHaHCOBM aKTUBM Ha pa3nosioxeHue 3a npogaxba CnpasegnamBa Hueol Huso 3
croinHoct 31.03.2017

BGN'000 BGN'000 BGN'000

MHBeCcTMUMN B ABATOBU LLEHHN KHMXKA 1,952 1,952 -

MHBecTMumMmn B akumm 1 AsnoBe B Kanutana Ha apyru

Apy>KecTBa U npeanpuatna (MaauMHCTBEHO y4vacTue) 310 - 310
O6wo 2,262 1,952 310
®urHaHCOBW aKTUBK Ha pa3noaoxeHue 3a npogaxkba CnpaBegamBa Husol Huso 3

ctonHoct 31.12.2016
BGN'000 BGN'000 BGN'000
MHBeCcTMUMN B ABATOBU LLEHHWN KHMXKA 1,972 1,972 -
MHBecTMLMM B akuum 1 gai10Be B KanuTaaa Ha 4pyru
Apy>KecTBa u npeanpuatnsa (MaauMHCTBEHO y4vacTue) 310 - 310
O6wo 2,282 1,972 310

Tabnanuata No — Aony Moka3Ba pPaBHEHWE MeXJAYy HaydalHUTe U KpawHWTe canja Ha cnpaBejvBuTe
CcTOMHOCTU Ha Hueo 1 n Hueo 3:
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roAVHA
®rHaHCOBM aKTUBU Ha pa3nofoxeHre 3a npogax6ba

Canpo kbm 1 aHyapu 2016 roamHa

HauncneHn npuxoa ot anxea no epeKTMBEH NXBEH MPOLLEHT,
BK/IFOYEH B TekyllaTa neyanba 3a roanHata (flpunoxerHne N 10)
MonyyeHa kynoHHa anxBa

Hepeanusnpana neyanba/(3aryba), BkatoueHa B Apyr BceobxsaTeH
aoxop, (MpunoxeHne N9 12)

Cango kbm 31 gekemBpu 2016 roamHa

HauncneHn npuxoa ot Anxea no ebeKTMBEH NXBEH MPOLEHT,
BKJIIOUEH B TeKyLlaTa nedanba 3a nepuoga (Mlpunoxermne N2 10)
MNMonyuyeHa kynoHHa snxsa

HepeanunsnpaHa neyanba/(3aryba), BkitoyeHa B Apyr BceobxBaTeH
aoxoa (MpunoxerHne N2 12)

Cango kbm 31 mapt 2017 roguHa

19. OTCPOYEHU AAHDBLN

Hueo 1

Hueo 3

O6wo

BGN’ 000BGN' 000BGN' 000

1,923 345 2,268
63 - 63
(84) - (84)
70 (35) 35
1,972 310 2,282
15 - 15
(41) - (41)

6 - 6
1,952 310 2,262

Orcpoyenute gaHvymn Bbopxy neyasnbara KkbM 31 mMapT ca CBbp3aHW CbC CnejHUTe 06eKTU B oTyeTa

3a (I)VI HaHCOBOTO CbCTOAHUE!

pasnuka

BpeMeHHa

10%

AaHbK

BpeMeHHa

pasnuka

AAHDBK
10%

31.03.2017 31.03.2017 31.12.2016 31.12.2016
BGN'000 BGN'000 BGN'000 BGN'000

NmoTn, mawmnHu, obopyasaHe 81 8 81 8
HauncneHunsa 3a Hen3noi3BaH NaaTeH OoTnyck 82 8 82 8
HauuncneHuna 3a 4bArocpoUHM 3a4b/KeHNA KbM NepcoHana 52 5 52 5
Ob6e3ueHKa Ha B3eMaHMs 9 1 9 1
Obe3LeHka Ha cMeTKM B HaHKM Mog, cneunaneH Hag3op

(kBecTypa) 265 27 265 27
O6w,0 aKTUBM MO OTCPOUEHU AAHDBLM: 489 49 489 49
®nHaHCOBM aKTMBM Ha pa3nooXeHMe 3a Npoaaxo6a (425) (43) (418) 42)
0610 NacuBM NO OTCPOUEHU AAHBLM: (425) (43) (418) (42)
HeTHu akTnBM /(NacmBm) no oTcpoyeHU AaHbLN BbPXY

neuanbara 64 6 71 7

I'IpM Npu3HaBaHe Ha OTCpPOYEHUTE JaHBYHW aKTUBU € B3€Ta npeaBua BePOATHOCTTa OTAENHUTE

pas3nvkn aa nmat obpaTtHO nposBaeHVe B bbaelle N Bb3MOXHOCTUTE Ha APY>KECTBOTO Ja reHepupa
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roAVHA
JAoCTaTbyHa AaHbuHa neyvanba.

MN3meHeHneTO B CangoTo Ha OTCPOYEHUTE AaHbUU 3a roAdMHaTa € KakKTo chejBa:

OTcpoyeHn aaHbYHM aKTMBMK/(MacmBm) Canpgo Ha MpusHatu B otueta lMpusHatu Canpgo Ha
01.01.2017 3a BceobxBaTHUSA B 31.03.2017
Aoxop, cobcTBeHMnA
KanuTan
BGN'000 BGN'000 BGN'000 BGN'000
Nmotwn, mawmHu, obopyasaHe 8 - - 8
HauuncneHuna 3a HeM3noa3BaH naateH oTnyckK 8 - - 8
HauncneHunsa 3a AbArocpoyHn 3aabaKeHnA
KbM rnepcoHana - - 5
O6e3ueHKa Ha B3eMaHuA - - 1
Ob6e3ueHKa Ha cMeTKM B BbaHKK Nog,
crieumaneH Haasop (Ksectypa) 27 - - 27
®uHaHCOBM aKTUBW Ha pa3nosoXeHMe 3a
nposaxba 42) - 1) 43)
O6uwo 7 - (1) (6)
OT1cpoueHn gaHbYHM akTUBKU/(Macnen) Canpgo Ha MpusHatn B MpusHatu B Canpo Ha
01.01.2016 oTuyera 3a cobctBeHna 31.12.2016
Bceo6xBaTHUA KanuTtan
aoxogp,
BGN'000 BGN'000 BGN'000 BGN'000
NmoTu, mawmHm, obopyaBaHe 10 (2) - 8
HauncneHuns 3a Hem3non3BaH naateH
oTnycK 7 1 - 8
HauncneHus 3a AbArocpoYHN 3aAbaXKEHNA
KbM nepcoHana - - 5
Ob6e3ueHKa Ha B3eMaHMA - - 1
Ob6e3ueHka Ha cMeTKM B BaHku nog
cneumaneH Hagsop (KBectypa) 27 - - 27
®uHaHCOBW aKTUBW Ha pPa3nosoXeHue 3a
npogaxba (38) - 4) 42)
O6uwo 12 (1) 4) 7

20. APYTU ABATOCPOYHU BSEMAHUA

Ha 24 oktomBpu 2014 r. apy>kecTBOTO e ckatoumno [loroBop 3a npexBbpasHe Ha B3eMaHe, No cunata

Ha KONTO EopcaTa KaTo UeAeHT € NpexBbp/inja Ha LeCMOHEpPa CBOETO B3€MaHE MO AENO3UT B baHkaTa
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B pa3mep Ha 1,752 x.nB. ¢ AncKoHT oT 25 % (438 x.i1B.) Ha LeHa onpegeneHa B pa3mep Ha 1,314 x.ns.
[loroBopbT CbAbpyKa NPeKpaTUTENHN YCI0BUSA, 3aBUCELLM OT Hbaelym cbbuTna, KouTo bruxa morav ga
HacTbNAT BbB BpPb3Ka C NMPOMAHa Ha cTaTyTa Ha 6aHkaTa M eBeHTya/IHO OCNOpBaHe N OTMAHA Ha
n3BbpLUEeHUTE Lecun 1 npuxeawaHma. Kem 31 aekemspu 2015 r. B3eMaHeTo No yecuarta e npueta ot
CMHANUNTE Ha BGaHKaTa.

MnawaHeTo no [loroBopa 3a uecnsa kbM bopcaTta e pa3cpoyeHO Ha paBHM BHOCKM 3@ YETUPU roguvLleH
nepuog. Bbpxy octaTbuHaTa CTOMHOCT OT rnaBHMUATa chnej W3njawaHeTo Ha BCAKA BHOCKA, €
JOroBOpeHa roAguvliHa avxea B pa3mep Ha 3%. LlecMoHep®bT 3annawia ueHaTa npu ycioBMA Ha
pascpouyeHo naawaHe ao 30.12.2018 r. Ha oceM paBHM BHOCKM, KaTO MbpBaTa BHOCKa W CbOTBETHaTa
nvxea e 6una gvmkuma go 27.02.2015 r. n e nnateHa npe3 m.mapT 2015 r., a ocTaHanMTe BHOCKM ca
ABKUMU Ha 30-TO UMCIO M. FOHUM U M. AeKeMBPU BCAKa roAnHa. JbaknmumTe BHOCKM Mo JOorosBopa 3a
uecna kbm 30 gekemspu 2015 r., 30 roHum 2016 r., 30 gekemBpu 2016 r. n CbOTBETHUTE NIMXBU He Ca
naaTeHu OT LiecMoHepa KbM JaTtaTta Ha HacToAwwma oTyeT. BsemaHeTo e Heobe3neyeHo.

Ha 24 noemspwu 2016 r. gpy>kecTtBOTO € ckatoumno JonbaHutenHo cnopasymerdune N2 3 kbm [lorosop
3a npexBbpsgHe Ha B3eMaHusa oT 24.10.2014 r, ¢ KOeTo CTpaHUTe ce AOroBapAT MJalaHeTo Ha
ocTaTbka OT AOroBOpeHaTa Mpoja)kHa LeHa MU Ab/KUMUTE BbPXY Hes NMXBU Aa 6bAe OTNIOXKEHO A0
30.05.2017 r. u B nepuoaga ot 25.05.2017 r. go 30.05.2017 r. ga ce poroBopu HoB rpadmk 3a
n3njallaHe Ha ocraTbka M Ab/KMMUTE BbPXY HeA JINXBM OT AOrOBOpEeHaTa MpojAakHa LeHa, npu
ycnosue, ve ao 25.04.2017 r. He e npeasaBeH nck cpely LlecnoHepa no un.59, an.3 nam 5 ot 36H nan
Ha ApYrn OCHOBaHUs, C NpeamMeT o6sBsABaHE Ha HEAENCTBUTENHOCTTa Ha M3BbPLLUEHOTO OT LlecnoHepa
npuxealaHe ¢ npuaobutoTo ot LlegeHta B3emaHe, n/van He e Bb3HMKHanN Cnop nNo cMmucbaa Ha &2
oT JonbaHutenHoTto cnopasymeHne N2 2 ot 29.12.2014 r. B cayuan, ye 6bae npeasBeH UCK cpeLly
LlecnoHepa no un.59, an3 wam 5 ot 3bH uam Ha apyrn ocHoBaHudA, ¢ NpegmeT ob6sABABaHe Ha
HeAeNCTBUTENIHOCTTa Ha M3BbpLIEeHOTO OT LlecMoHepa npwuxsawaHe ¢ npugobutoto ot LleaeHTta
B3eMaHe, U/uan Bb3HMKHe Cnop no cMmucbaa Ha &2 oT [JonbaHuTenHo cnopasymeHne N2 2 ot
29.12.2014 r., OTHOLWeEHMATA MeXAY CTpaHUTe OTHOCHO MAalLlaHeToO Ha NpojaxkHaTa LieHa ce ypexaar
Ccbobpa3Ho foroBopeHoTo B pasgen I, & 2.1- 2.6 oT ropenoco4eHOTO CnopasyMeHme.

Kbm 31.03.2017 r. yanoto B3emaHe B pa3mep Ha 1,214 x.nB. e NpeAcCTaBEHO KaTO KPaTKOCPOUHO B
cratnata ,[pyru B3emaHua n npeannatenu pasxoan “ (fpunoxerne NC 22).

Kbm 31.12.2016r. uanoto B3emMaHe B pa3mep Ha 1,214 x.iB. e npeAcTaBEHO KaToO KPaTKOCPOYHO B

cratnata ,[pyru B3emaHua n npeanaatenu pasxoau “ (fpunoxerne N2 22).
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21. TbProBCKU B3EMAHUA

TbproBckuTe B3eMaHUA BKAKOYBAT:
31.03.2017 31.12.2016

BGN'000 BGN'000
B3emaHusa oT k1neHTn 104 171
HaTtpynaHa obe3ueHka - -
O6uwo 104 171

TbproBckuTe B3eMaHWs ca CBbP3aHM € Ab/KMMU TaKCK 3@ OKa3aHW YCAYyru CbriacHO NpaBUAHMKA Ha
bopcata (KOMWCMOHHM 3a CAenkW, TakCUM 3a: perncrtpauusa, WUHTEPHET U OH-NavH TbProBua U
NHPOPMaLMOHHO 0b6CNy>KBaHe), KOUTO ce 3ansawart obMyaHO Npu MoayyaBaHe Ha ycayrata Uan B
cneaBawmTe 2 JHW, HEOOXOANMM 3@ U3BBPLUBAHE HA CETb/IMEHTA.

Ob6uyanHmAT KpeauteH nepuog (obuuanHata obpbluaeMocT Ha B3emaHuata) e Ao 30 aHu. Te ca
6e3nnxBeHw, B feBa: 26 x.nB.(31.12.2016 r.: 17 x.nB.) 1 eBpo — 78 x.nB. (31.12.2016 r.: 154 x.nB.).

ﬂ,py)KeCTBOTO 3anoyBa Aa HaydUucCnABa O6€3LI,eHKI/I (l-lpe3 KOpEKTVIB) Ha 6a3a Ha cBoA ncropunyecku
onnt egUHCTBEHO NPU 3aKbCHEHWE B M3M1alllaHETO Ha TakKCU 3a npeperncrpauma Ha eMncma noseye

ot 180 AHWN, KOETO Ce CUNTa, Ye € NHAMKATOpP 3a Hec1:6v|pae|v|oc1

ﬂ,BVI)KeHVIeTO Ha KOpeKTuBa 3a O6e3LI,EHKa Ha TbProBCKUTE B3e€éMaHUA € NnpeacrtaBeH B Ta6]1VILI,aTa no-

aony:

31.03.2017 2016
BGN'000 BGN'000
Canpo B Ha4yanoToO Ha Nnepuoja - 3)
OtnuncaHa obe3ueHka - 3
Canpo B Kpas Ha nepuoja - -
22. APYTWM B3EMAHVA N NPEANNATEHU PA3XOAUN
[pyrnte B3eMaHMa 1 NpeAniaTeHn pa3xoamn BKIKOUBAT:
31.03.2017 31.12.2016
BGN'000 BGN'000
KpaTkocpouHa yacT Ha B3eMaHe Mo Lecus Ha Aeno3unT B HaHka nog,
cneunaneH Haazop (/TpunoxeHue NC 20) 1,223 1,214
B3emMaHnsa no AaHbUM 32 Bb3CTAaHOBABAHE - 1
Jpyru BzemanHusa 15 15
Obe3ueHka Ha Apyrv B3eMaHus (10) (10)

45



Bb/ITAPCKA ®OHAOBA BOPCA - CO®UA AL

APUNOXEHUA KbM UHAMBUAYANHNA MEXAWHEH ®UHAHCOB OTYET 3A MbPBO TPMMECEYUE HA 2017

roAuHA

5 5
lMpepgnnateHn pasxoan
AboHameHT 8
3acTpaxoBku 6
JonbaHUTENHO 34paBHO 3acTpaxoBaHe -
ABaHcu 3a yciyru 81 20
93 37
O6wo 1,321 1,257
[BM>KeHneTo Ha KOpekTMBa 3a obe3LeHKa Ha Apyrnute B3eMaHuUa e npeactaBeH B TabavuaTta no-40ny:
31.03.2017 2016
BGN'000 BGN'000
Canpgo B HauanoToO Ha roguHaTta (10) (10)
Bb3ctaHOBeHa obe3ueHka - -
Canpo B Kpasa Ha nepuoga / roamHarta (10) (10)
23. CPOYHU AENO3UTU B BAHKUA
CpouHuTe aeno3nTtn B 6aHKN BKAOYBAT:
31.03.2017 31.12.2016
BGN'000 BGN'000
TpanHo 6aoknpaHu Aeno3nTn B 6aHKM B HECBCTOATENHOCT 265 265
Obe3LeHKa Ha TpanHO 6a0KMpaHN Aeno3nTn B 6aHKN B HECbCTOATENHOCT
(MpunoxxeHne 2.23) (265) (265)

KpaTkocpouHu aeno3ntn B 6aHKM ¢ opurmHaneH matyputet ot 3 go 12
meceuLa
O6wo

KpaTkocpouHu aeno3utu B 6aHku ¢ matyputeT ot 3 go 12 meceua kbm 31.03.2017 r. Hama (31.12.2016

r. HaMa).
24. NAPUNYHU CPEACTBA N NAPNYHU EKBUBAJIEHTU

I'IapmuHMTe cpeactesa N NnapnyHMTE EKBMNBAJIEHTU BK/IKOUBAT.

MNMapunyHK cpeacTBa NO TEKYLUW pa3naalaTtesHn CMeTKu
Mapu4yHKM cpeacTBa B Kaca

O6uwo

31.03.2017 31.12.2016
BGN'000 BGN'000
1,597 1416

4 ;

1,601 1,416

46



Bb/JIFAPCKA ®OHA,0BA EOPCA - COOUSA A/,
NPUNOXEHMA KbM WHAMBUAYANHUA MEXAWHEH ®WUHAHCOB OTYET 3A MbPBO TPUMECEUME HA 2017
roAuHA

31.03.2017 31.12.2016

BGN'000 BGN'000

MapuyHK cpeacTBa 1 NApPUYHM €KBUBANEHTU
B JIeBa 1,317 1,261
BbB BajyTa 284 155
1,601 1,416

MpepgoctaBeHuTe kbM 31.03.2017 r. napuyHM CpeacTBa U NapUYHN eKBUBaNEeHTM B BaHKM ca B /ieBa
1,317 x.nB. n B eBpo — 284 x.nB. J/InxBeHUTe paBHULWA NO pasniawarenHuTe cmetkn ca ot 0.10 % B
3aBMCMMOCT OT CyMUTE MO pasnialiaTesiHnTe CMeTKW, BUAA Ha BaayTaTta U nasapHuUTe yC10BuA.
HannuyHumte kbm 31.03.2017 r. napuyHn CpeacTBa ca Mo TeKyLWN CMETKM Ha APY>KeCTBOTO B CAejHUTe
6aHku: KOpobark bbarapua Al, CbaHk A/.

MpepoctaBeHnTe kbM 31.12.2016 r. NapuyHN CpeAcTBa MU NapuyHN eKBMBaNeHTU B HBaHKM ca B neBa
1,261 x.nB. n B eBpo — 155 x.nB. J/InxBeHUTe paBHULWA NO pa3naawarenHuTe cmetkn ca ot 0.10 % B
3aBMCMMOCT OT CyMUTE MO pasnaaliaTesHnuTe CMeTKW, BUja Ha BajsyTaTa U nasapHUTe yCaoBuA.
HannuyHumte kbm 31.12.2016 r. napuyHn CpeacTBa Ca Mo TeKYLWN CMETKM Ha APY>KeCTBOTO B CAejHUTe
6aHku: KOpobark bbvarapusa All, CbaHk A/,

25. KAMWTAN U PE3EPBU
31.03.2017  31.12.2016

BGN'000 BGN'000
OcHoBeH aKkLMOHepeH KanuTan 6,583 6,583
Jpyru pezepsu 3,011 3,011
Pe3epB no puHaHCOBM akTMBM Ha pa3noNoXeHne 3a npoaaxba 382 376
HatpynaHu neuan6u /(HatpynaHu 3ary6u) 22 44
O6wo 9,998 10,014

OcHOBeH Kannrtas

Kbm 31 mapt 2017 r. pernctpupaHmaT akunmoHepeH kanuTan Ha bbarapcka poHaoBa 6opca — Codpua
A/l Bb3nM3a Ha 6,583 x. nB. (31.12.2016 r.: 6,583 x.nB.), pa3npegeneH B 6,582,860 HanbAHO MaaTeHn
O06MKHOBEHW MOUMEHHW aKLMW C MPaBO Ha rnac C HOMMHaAHA CTOMHOCT Ha akuus - 1 nes.

AKuunmMTe Ha APY>XeCTBOTO Ca PerncTpmpaHm 3a Tbproema Ha bwarapcka ®ongosa bopca-Codusa AL,
Kbm 31.03.2017 r. u3gaseHunTe U HaNbAHO NJaTeHN OBMKHOBEHW akLMK Ha ApY>XecTBOTO ca 6,582,860,
6p. (31.12.2016 r.: 6,582,860 6p.) , @ CTOMHOCTTA Ha OCHOBHMA KanuTan — 6,583 x.aB. (31.12.2016 r.:
6,583 x.nB.).

C peweHune Ha n3BbHpeaHoTo O6WO cbbpaHve Ha akumMoHepuTe Ha bwbarapcka ¢poHpoBa 6opca -
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Codwua A, ot 13.09.2010 r. kKanuTanbT Ha APYXKECTBOTO e yBeanuyeH cbe 715,000 neBa cpelyy napuyHa

BHOCKa, Ype3 m3gaBaHe Ha HoBu 715,000 6pos akumu, ¢ HomMuHan 1 neB. KanutanbT e 3anvcaH u
M3UANO BHeCeH OT akuuoHepa MuHUCTepCTBO Ha ¢uHaHcuTe. B pesyntaT Ha ToBa yBeAnUeHwWe,
yyacTmeTo Ha fAbp>kaBata uype3 MuHWUCTEPCTBOTO Ha ¢puHaHCUTe B Kanutana Ha bopcarta ce e
ysennuunno ot 44 % Ha 50.05 %.

Kbm 31.03.2017 r. ocHOBHMAT kanuTan Ha bbarapcka ¢poHpoBa 6opca - Copusa ALl e B pa3mep Ha

6,582,860 nB., kaTo oT Tax 3,295,000 nB. ce nputexkaBat oT MMHUCTEPCTBO Ha PUHaHCUTE.

Pe3epBuTe Ha [py>XeCcTBOTO ca 0606LLeHO NpeacTaBeHn B TabavuaTta no-40y:
31.03.2017 31.12.2016
BGN'000 BGN'000

3aKOHOBW pe3epBu 658 658
JonbnHntenHn pesepsu 2,353 2,353
Pe3epB no puHaHCOBM aKTMBM Ha pa3noNoXeHne 3a Npoaaxoba 382 376
O6uwo 3,393 3,387

3akoHOBUTEe pe3epBU B pa3mep Ha 658 x.B. (31.12.2016 r: 658 x.nB.) BKAOUBAT U3LANO CyMUTE 3a

doHga ,PesepBeH “, dbopMnpaHn oT pasnpegeneHve Ha nedyanbata Ha ApPYy>KeCTBOTO.

JonbaHutenHute pasepsBu B pa3mep Ha 2,353 x. aB. (31.12.2016 r.: 2,353 x.nB.) ca popmumpaHun ot
pasnpegeneHve Ha neyanbuTte MO pelleHWe Ha akuMoHepwuTe M Morat ga 6baaT M3MNoA3BaHW 3a
pa3snpeaeneHne Ha AMBUAEHTH, KakTO M 3a yBe/NMYEeHMEe Ha OCHOBHWA KanuTan M 3a NMOKPWBaHe Ha
3aryou.

[pyxecTBOTO pa3snpesens v u3njawa AUBUAEHTM Ha OCHOBaHWe OTMAHa Ha 3abpaHaTta 3a
pa3npeaensiHe Ha AUBUAEHT OT OTMeHeHus un.21, an.2 ot 3MNMUK (4B 6p.86 ot 2006 r.) n npomMsHa B

YcTaBa Ha Apy>ecTBOTO 1 No pelleHne Ha ObwoTo cbbpaHue.

JonbaHntenHn pesepsun 31.03.2017 31.12.2016

BGN'000 BGN'000
Canpo Ha 1 aHyapwm 2,353 2,686
MNMokpuBaHe Ha 3aryba no peleHne Ha OCA - (333)
Canpo Ha 31 map1/31 pekemBpu 2,353 2,353

Pe3sepBbT no ¢$pUHAHCOBM aKTMBM Ha pasnosiokeHue 3a npoaak6ba kbm 31.03.2017 r. e
NoN0XUTENHa BeAnUYnHa B pa3mep Ha 382 x.B. (31.12.2016 r.: 376 x.nB.) n e popmMupaH ot edpekTute

OT nocsejBalla oLueHKa Ha MHBECTULUUNNTE 3a Pa3noio>KeHne n npo,u,a>|<6a no cnpasejgnvea CTOMHOCT.

ﬂ,BVI)KeHVIeTO Ha pe3epBa no CI)I/IHaHCOBVI adKTMBU Ha pa3noJio>XKeHne 3a npop,a>|<6a € KaKToO csiejBa:
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Pe3epB No puHaHCOBM akTMBM Ha Pa3noioXeHue 3a Npoaax6a 31.03.2017 31.12.2016
BGN'000 BGN'000

Canpgo Ha 1 aHyapwm 376 345

HeTeH goxoa oT npeoueHKn Ha GUHAHCOBW aKTUBW Ha Pa3noJIoXeHMe 3a

npogaxba 7 35

[aHbK BbpXy foOxo4a No npeoueHKnTe Ha PUHAHCOBU akTUBW Ha

pa3nono>eHune 3a npogaxba (1) 4)

Cango Ha 31 mapt/31 aekemBpU 382 376

Kbm 31 MapT KOMMOHEHTBLT ,HaTpynaHu nevanbu” B pasmep Ha 44 x.aB. (31.12.2016 r: HaTpynaHa
nevanba — 44 x.B.), BKJKOYBA W MpuU3HaTaTa HaTpynaHa akTioepcka nedanba B pasmep Ha 20 x.B.
(31.12.2016 r.: 20 x.nB.), OTUETEHa NMpW NocaeABaLl OLEHKN Ha MnaaHoBe C AePUHMpPaHUN MEHCMOHHM

Aoxoam BbB Bpb3ka ¢ MCC 19 lNMeHCMOHHN 1 Apyry AOXOAM Ha HaeTu anua.

[Buv>xeHneTo Ha KOMMOHEHTa , HaTpynaHu (3arybu)/ neyanbu” e kakTo cneppa:

HaTtpynaHnu (3arybwm)/nevanbm 31.03.2017 31.12.2016
BGN'000 BGN'000
Canpo Ha 1 aHyapm 44 (351)
MokpuvBaHe Ha 3aryba oT AOMBAHUTENHM PE3ePBU NO pPeLLIEHME Ha 333
OCA
Tekywa 3aryba/(nevanba) 3a rognHata (22) 63
AxTrOEpCKM 3arybm oT nocneaBaLlm OLLeHKM (1)
Canpgo Ha 31 mapt/31 aekemBpu 22 44

C pelueHMe Ha roavwHOTO obwo cbbpaHue Ha akuuoHepuTte Ha bopcata, npoBeseHO Ha 21 tOHM
2016 r., 3ary6ata 3a 2015 r. 06wo B pa3mep Ha 333 x./1B. cneaBa Aa 6bae NOKpUTa OT AOMBAHUTENHU

pe3epBu Ha ApPYXeCTBOTO.

C pelweHne Ha roguwiHoTo obuwo cbbpaHue Ha akumoHepuTe Ha bopcata, nposegeHo Ha 30 HOHM
2015 r., 3arybata 3a 2014 r. o610 B pa3mep Ha 478 x.JIB. € MOKpPUTa CbC CPeACTBA OT AOMbJAHUTENHUTE

pe3epBy Ha APY>KEeCTBOTO.

Doxopa Ha akumsa/(3ary6a) 31.03.2017 31.12.2016
CpeaHo npeTerneH 6pou akumm 6,582,860 6,582,860
HetHa 3ary6a /( neuyanba) 3a rogmHata (BGN' 000) (22) 63
Doxopa Ha akumsa (3ary6a) (BGN) 0.00 0.01
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26. 3AABJ/DKEHUA KbM NEPCOHANA MNP NEHCUOHWPAHE

[barocpoyHnte 3aab/KeHNs KbM NepcoHasa npy NeHCMOoHMpaHe BKAKOYBAT ceraliHata CTOMHOCT Ha
33/ b/DKEHNETO Ha APY>XXECTBOTO 3a M3njalwaHe Ha obesleTeHns Ha Anua OT HaeTUa NepcoHan Kb
JartaTa Ha oTyeTa 3a PUHAHCOBO CbCTOAHME NPU HAaCTbMNBaHE Ha NEHCMOHHA Bb3pPacT.

CornacHo Kogekca Ha Tpyaa B bbarapma Bceku cay>xxnten mma npaBo Ha obesueteHve B pa3mep Ha
ABe BpYTHM 3annaTi Npu NEHCUMOHMPaHe, a ako e paboTu Npu cblyma paboTogaten nNpes NociefHUTe
10 roanHN OT TPYAOBMA My CTax, obe3LeTeHNeTO e B pa3mMep Ha LWecT 6pyTHU 3anaatv KbM MOMEHTa
Ha NeHcnoHupaHe. ToBa e naaH ¢ gebuHnpanu goxoaun (fpunaoxerHue NC 2.16).

3a onpegensHe Ha Te3n 3aAb/KEHWA APYXXECTBOTO € HanpasBWIO aKTioepcka OLueHKa, KaTo e

NoA3Bao ycayrute Ha cepTuduLMpaH akToep.

VI3amMeHeHMeTO B cerawiHaTta CTOMHOCT Ha 3a4b/IXKeHNATa KbM NMepCcoHaa Npu NeHCUMOHUPaHeE € KakKTo

cnepga:

31.03.2017 2016

BGN '000 BGN '000

CeraluHa CTOMHOCT Ha 3aAb/DKeHnATa Ha 1 AHyapum 70 62

Pa3xopa 3a nnMxBu 3a rognHarta - 2
Pa3xopg 3a TekyL CTax 3a rogmHata -
EdexTn oT nocneasalym oLeHKM 3a roanHaTa, B T.u.: -

AkTroepckn 3arybu/(neyanbm) ot KOpekLMK, AbKaLM Ce Ha MUHaN ONuT - (1)

AKTIHOEPCKM 3arybun oT npomeHu B gemorpadpckute npesnonoxeHms - -

AKTHOEPCKM 3arybun oT NpoMeHu BbB GUHAHCOBUTE NMPEANONOXKEHNSA - 2

CeralwiHa CTOMHOCT Ha 3aAgb/keHneTo Ha 31 mapt/31 aekemBpu 70 70
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Hauucnenute CymMUn B OT4YETa 3a BceobxBaTHUA 40X0o4 NO ABJAroCpoYHM AOXOAM Ha nepcCoHala npu

NeHCMOHMpPaHe Ca KakKTo cnejBa:

Pa3xog 3a TekyLy cTax -

Pa3xop 3a anxeun -

HeTHa akToepcka 3aryba -

KomnoHeHTn Ha pa3xoauTte no njiaHose C p,edleMpaHM AoXoAaun, NpusHaTtn B

neuan6arta wnm 3arybara (/Ipunoxxernne N2 8) -

ECI)eKTVI OT nocaejgBalin OUEHKN Ha 3a4b/IKEHNATa KbM NMepCcoHasia npu

MeHCUOHMpPaHe:

3ary6u/(Meyanbu), Bb3HMKHAAM OT KOPEKLMM, AbKALLN Ce Ha onuTa -

3ary6u, Bb3HWKHaAW OT NPOMEHU B AeMorpadcknte npesnosoxeHus -

31.03.2017 2016
BGN'000 BGN'000

5

2

(1)

1)

2

3arybu, Bb3HWKHaAN OT NPOMEHM BbB GMHAHCOBUTE NPEeANONOXKEHUNSA -

KomnoHeHTn Ha pa3xoauTte no njiaHose C Aeq)I/IHVIpaHVI AoXoAaun, NnpusHatn B

APYTYM KOMMOHEHTU Ha BceobxBaTHuA goxoa, (/Tpnaorxerne NC 12) -

O6wo:

MNpn onpegensaHe Ha HacToAwaTa CTOMHOCT kbM 31.12.2016 r. ca HanpaBeHW CAeAHUTE aKTHEpPCKM

npeanonoXeHnA:

3a onpegensiHe Ha AMCKOHTOBMA GakTop e u3nos3BaHa HoOpMa Ha 6a3a roguieH NXBeH
npoueHT B pa3mep Ha 2.5 % (2015 r.: 2.8 %). HanpaBeHoTO npegnonoxeHune ce 6a3unpa Ha
JaHHUWTe 3a JOXOAHOCTTa Ha gbarocpoynute ALK ¢ 10 rogmweH matypuTeT;
npeanonoxeHneTo 3a 6bAewoTo HMBO Ha paboTHuTe 3annatm ce 6asmpa Ha
npegoctaBeHaTa nHbopmMaLma OT PbKOBOACTBOTO Ha APY>XXECTBOTO U e B pa3mep Ha 5 %
rogvLleH pbCt CNPAMO nNpeaxoaHusa otueteH nepuog (2015 r.: 5 %);

CMBPTHOCT — No Tabanuarta 3a cMbpTHOCT Ha HCU 3a obuiata CMBPTHOCT Ha HaceneHMeTo
Ha bbarapusa 3a nepuoga 2013r. - 2015 r. (2015 r.: no TabamuaTa 3a cMbpTHOCT Ha HCU 3a
nepuoga 2012r. - 2014 r.);

Temn Ha Teky4vectBo — mexay 0 n 8 % B 3aBUCMMOCT OT neT 060co6eHN Bb3pacToBM rpynum
(2015 r.: mexay 0 n 8 %).

To3n nnaH ¢ gedMHUPaHM JOXOAN Cb3faBa €KCMO3ULMA Ha APY>KECTBOTO KbM C/lE€AHUTE PUCKOBE:

MHBECTUUNOHEH, JINXBEH, PWUCK CBBbP3aH C AbATONETUETO U PUCK CBBP3aH C HapacTBaHETO Ha

paboTHUTe 3aniatn. PbKOBOACTBOTO Ha APY>KECTBOTO ' OMpPeAens no CAefHUS HaunH:
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noagabvp>XXaHUte MMKBUAHU CPeacCTBa;

e 32 JINXBEHMSA - BCAKO HamaseHne Ha goxogHocTTa Ha ALK ¢ nogobHa cpouHOCT BOoAM A0
yBenmqume Ha 3a4bJ/I>KeHUNETO MO MJaHa,

e 32 pUCKa, CBbP3aH C ABATONIETUETO - CeralwHaTta CTOMHOCT Ha 3a4b/DKEHWETO KbM
nepcoHana npv MeHCMOHMpaHe ce M3uYnCaABa Npuaaranky Ham-gobparta npeueHka u
aKTyanHa I/IHCI)OpMaLI,VIf-l 3a CMDBPTHOCTTAa Ha y‘-IaCTHVILI,VITe B MJlaHa. YBe/JMUYEeHUEeTO Ha
NPOAB/KUTENIHOCTTA Ha >XMBOTA 6OM MOBAMSAA 33 €BEHTya/lHO YBeJW4YeHWe Ha
3agbxeHuneTo. Mpe3 nocnegHUTe roguMHM ce HabaogaBa OTHOCUTE/IHA YCTOMUMBOCT Ha
TO31 nokKasaTen; u

e 33 pPUCKA, CBbP3aH C HapacTBAHETO Ha PabOTHWTe 3anaaTv - cerawHaTa CTOMHOCT Ha
33 b/KEHNETO KbM MepcoHana npv MNEeHCUMOHWMpPaHe Ce W3UUCAfBa Mpuaaraniky Haw-
fobpaTta npeueHka 3a 6bAELWOTO HapacTBaHe Ha pPaboTHMTE 3anaaTh Ha yYacTHULMTE B

nnaHa. Takoea yBeNN4yeHNE 6un AOBEJIO 40 yBENNYEHNE HA 3a4bJ/IXKEHNETO Ha lJlaHa.

AHann3bT Ha UYyBCTBUTENIHOCTTA HAa OCHOBHUTE aKTHOEPCKN NMpeanonoXeHna ce oCHOBaBa Ha pa3yMHO
Bb3MOXXHUTE NMPOMEHN B TE3N NPEANONOXKEHNA KbM KpaAa Ha OTYETHUA Nepunos Kato ce npuemMma, ye

OCTaHa/nTe oCTtaBaT HEMNPOMEHEHW.

EdekTuTe OT M3mMeHeHneTo (yBennuyeHve nam Hamanenume) ¢ 1 % Ha:

a. pbCTa Ha 3annaTture

6. ANCKOHTOBaTa HopMa

B. TEKyUECTBO

BBPXY CymMaTa Ha OTUeTEHWUTEe pa3xoAm 3a Tekyl, CcTax v amxen 3a 2016 r. n pecn. BbpXy cerawiHaTa
CTOMHOCT Ha 3aJb/KEHMETO 3a usnaawaHe Ha gedVHMpPaHN AOXOAN NMPU NEHCMOHUPaHE, Ca OLEHEHM
KaKTo cnejpa:

EpekTn BbpXY pazMmepa Ha OTYETEHWUTE pa3XxoAu OT NPOMSAHA Ha OCHOBHUTE MPEANONOXEHUA:

31.03.2017 ropuHa 2016 roanHa
YBennueHne HamaneHmne YBennueHue HamaneHue
BGN '000 BGN '000 BGN '000 BGN '000
M3meHeHVe Ha pbCTa Ha 3annatute - - 1 (1)
VI3meHeHMe Ha ANCKOHTOBaTa HoOpMa - - (1) 1

VI3ameHeHVe B TeKy4yecTBOTO - - - -

EdekTn BbpXy pasmepa Ha OTUETEHOTO 3aZb/KEHME OT NPOMsAHA Ha OCHOBHUTE MPEeANOIOXEHUS:

31.03.2017 roanHa 2016 roanHa
YBennueHne HamaneHue YBennueHne HamaneHwne
BGN '000 BGN '000 BGN '000 BGN '000
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M3meHeHMe Ha pbCTa Ha 3anaaTtuTe - - 8 (7)
VI3meHeHMe Ha ANCKOHTOBaTa HOpMa - - (7) 9
M3meHeHVe B TeKy4ecTBOTO - - (8) 7

CpegHo npeTerneHata Aropaumsa Ha 3adb/KeHMATa 3a M3MaallaHe Ha geduHupaHuM [OXOAWM Ha
nepcoHana e 11.5r. (2016 r.: 11.5r.).
OuakBaHWTe NnallaHWa Ha obe3lleTeHNa Mpu NEHCUMOHMpPaHe MO NiaHa C AePUHUPaHU JOXOAW 3a
cnepBalimTe nNeT rogMHN ca KakTo cieaBa:
MporHo3Hu nnawaHmnsa MeHcnMoHMpaHe NO Bb3pacT 1 CTax
BGN '000
MnawaHma npes 2017 r. 16
MnawaHna npe3 2018 r. -
MnawaHma npes 2019 r. -

MnawaHna npes 2020 r. 1
Mnawanma npes 2021 r. 27
44

Hama ouakBaHu naalwaHMAa Ha O6e3LLI,eTeHVIFI npn neHCMoHunpaHe, CBbpP3aHN C bonect npes

cnejBalluTe neT roguHu.
27. 3AAB/DKEHNA KbM AOCTABYNLU N APYTU KPEAUTOPU

3aAb/KeHUsATa KbM JOCTaBUYMLM U APYTV KPEAUTOPY BKAKOYBAT:

31.03.2017 31.12.2016

BGN'000 BGN'000

3aab/KEHUS KbM 4OCTaBUMLM 60 300
3aAb/KEHUA KbM APYrn KpeamuTopu 37 37
MpeannateHn Takcm 430 20
O6wo 527 357

3agbaxeHuaTa KbM goctaBumum kbM 31.03.2017 r. ca Tekywm No AocTtaBku Ha ycayrn 3a 2017 r. n ca
AEeHOMMVHMpPaH B fieBa - 7 xJ1B. U B eBpo — 53 x. nB. (31.12.2016 r. B neBa - 15 x.1B. 1 B eBpO — 285
X.JIB.).

3agbakeHUATa KbM APYrn KpegmuTopuy BKAKOUYBAT CyMaTa Ha NpeAoCTaBeHUTe rapaHUMOHHM Aeno3unTu
OT CTpaHa Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, CbINAcHO AOrOBOPUTE 3a yrpaBieHue B pa3Mep

Ha TPU MeCeYHWN Bb3HarpaxzaeHus.
MpeannateHnTe TakcyM BKAKOYBAT OCHOBHO TakCM 3a MHPOPMALMOHHO Ob6CNyXBaHe, perncrpaums u

noaapbXka Ha pernctpauma Ha OcHoBeH na3sap (BSE) n AntepHaTtmeeH na3sap (BaSE) 3a 2017 r. (pecn.

2016 r.), KOWTO Ce NiawWat cbraacHo npasuaHUKa Ha bopcara.
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28. 3AABJ/DKEHUA 3A ANBUAEHTU

Kbm 31.03.2017 r. cymaTa B pa3mep Ha 69 x.aB. (31.12.2016 r.: 69 x.n1B.) npeacTaBnABa HeusnaaTeHu
AVBUAEHTU Ha aKLMOHepMW OT pasnpeseneHne Ha neyanbara 3a 2013 r., 2012 r,, 2011 r. (flpuroxeHne
Ne 25).

29. 3AABJ/DKEHUA 3A JAHDBLUN

3aA'bJ'I)KeHI/IFITa 3a AaHbUW BKJKOYBAT:

31.03.2017 31.12.2016

BGN'000 BGN'000

[JaHbk BbpXy gobaBeHa CTOMHOCT 12 36
Janbuy Bbpxy goxoauTe Ha dusnyeckmTe amua 7
[aHbuy BbpXy pa3xoaure 1

O6wo 20 46

JaHbyHMTe 3a4b/IKEHNA Ha APYXXECTBOTO Ca TeKYLLM.
[lo paTaTta Ha n34aBaHe Ha OTYeTa B APY>XeCTBOTO Ca M3BbPLUEHN PEBU3NN N NPOBEPKM, KaKTo cnejBa:
e no AAC - go 30.04.2004 r.
e MbJHa AaHb4yHa pesnsna — kbm 31.12.2002 r.
e OT HaumoHaneH ocuryputeneH MHCTUTYT — Ao 30.06.1999 r.
[aHbyHa peBusMa ce M3BbPLUBA B MNETTOAULLEH CPOK OT M3TUYaHe Ha rojuHarta, npes KoAto e
nojaseHa JAaHbyHaTa Jeknapauus 3a CbOTBETHOTO 3ajb/keHue. PeBusmata noTBbpPXKAABa
OKOHYaTeNHO AaHBYHOTO 3aAb/IKEHNE HA CbOTBETHOTO APY>XXECTBO-AaHbYHO 33 b/IXKEHO NMLe, OCBEH

B M3PVYHO NpeaBUAEHNTE OT 3aKOHOAATENICTBOTO CyYau.
30. 3AADB/DKEHNA KbM NEPCOHANA N COLUNATHOTO OCUTYPABAHE

3agbakeHUATa KbM NepcoHana n CoLnanHOTO OCUrypsiBaHe BKAHOYBAT:
31.03.2017 31.12.2016
BGN'000 BGN'000
3aAb/KEHNA NO HEM3MOA3BaHM KOMMNEHCUPYEMU OTNYCKM 72 72
3aAbMKeHNA KbM COLMANHO M 34paBHO OcuUrypsaBaHe 3a
KOMMeHCMpyemmn OTNyCKn 10 10
3aAbMKeHNA KbM COLMANHO M 34paBHO OCUrypsaBaHe, CBbp3aHu €

TeKyL M 3a4bKeHNA 16 15

O6wo 98 97

31. CEFMEHTHO OTYUTAHE

CerMeHTHOTO OTuYMTaHe B APYXECTBOTO € OpraHu3MpaHo Ha 6a3a OCHOBHUTE GM3HeC AeNHOCTW,

n3BbpBaHu oT bopcara: a) TbproBusa ¢ PUHAHCOBU MHCTPYMEHTH; 6) MHGOPMaALMOHHO obcayxBaHe
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n B) perncTtpauna n nogabvp>XaHe Ha eMNCNN UEHHN KHMXKA 3a TbpProBus.
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CraTmnTe Ha npuxoauTe, pasxoAnTe 1 pesynTtata Ha BUsHec cerMeHTUTe, onpeaeneHn B APY>KeCTBOTO

BK/IHOYBaAT:
Tbprosus c NHdopmaumoHHo Perncrpauusa n O6uwo
¢vHaHCcOBM obcny>xBaHe noAAbpiKaHe Ha
MHCTPYMEHTH eMncumn prHaHCoBM

UHCTPYMEHTU 3a

Mpuxoan no cermeHTN

Pa3xopgu 3a matepuanm un
KOHCYMaTuBU

Pa3xopam 3a BbHLWHW ycayru
Pa3xoan 3a nepcoHan

[Apyrun pasxoan

06110 onepaTUBHU pa3xoaun
Pe3ynTart Ha cermeHTa
Hepa3snpegeneHn onepatneHmN AOXOAN
OT AeNHocCTTa

Hepa3npeaeneHu onepatvBHM
pa3xoau OT AeNHOCTTa

(3ary6a) ot onepaTuBHa AeNHOCT
®uHaHCcoBM Npuxoam

3ary6a /( NMeuanba ) npeaun aaHbK
BbpPXy neuvanbara

(Pa3xoa) 3a/MKoHOMUA OT JaHBbK
BbpXy Neyanbata

HeTHa 3ary6a /( neuan6a ) 3a
roguHarta

AKTVBUTE U NacuMBUTE Ha BU3HEC CerMeHTUTE BKIHOUBAT:

AKTMBM No 6U3HeC cermeHTH

Tbprosckun B3eMaHus

Tbproeus
31.03.17 31.03.16 31.03.17 31.03.16 31.03.17 31.03.16 31.03.17 31.03.16
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
147 111 116 73 155 154 418 338
) 1) (1) (1) 1) Y (4) ®3)
(126) (157) (24) (28) (36) (59) (186) (244)
(123) (110) (42) (46) (66) (60) (231) (216)
(6) (20) (4) (6) (5) (14) (15) (40)
(257) (288) (71) (81) (108) (134) (436) (503)
(110) 177) 45 (8) 47 20 (18) (165)
11 31
(61) (54)
(68) (188)
46 47
(22) (141)
(22) (141)
Tbprosus c NudopmaumoHHo Perncrpaumsa n O6wo
¢urHaHcoBM obcny>xBaHe noaabpikaHe Ha
MHCTPYMEHTHU eMucmn GpuHaHCoBMU
MHCTPYMEHTH 3a
Tbprosus
31.03.17 2016 31.03.17 2016 31.03.17 31.03.17 2016

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

19 17 85 154 - - 104 171

19 17 85 154 - - 104 171

AKTNBM Ha cermeHTa
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APUNOXEHUA KbM UMHAMBUAYANHMA MEXAWHEH ®WHAHCOB

roANHA
HepasnpegeneHu aktmem

O6w,0 aKTUBH

MacmBun no 6musHec cermeHTn
3aAb/IXEHUA KbM A0CTaBUMLM
3aabaKeHUs KbM NepcoHana
N COLMANHOTO ocurypsBaHe
Macueun Ha cermeHTa
Hepaznpeaenenun nacnem

O6wo nacuBu

OTYET 3A MbPBO TPMMECEYME HA 2017

10,678 10,482

10,782 10,653

53 285 - - - - 53 285
38 38 7 7 22 22 67 67
91 323 7 7 22 22 120 352
664 287

784 639

[ py>ecTBOTO HAMa KanuTanoBW PasxoAn, CBbp3aHu ¢ busHec cermeHTute. KbMm 31.03.2017 r. HAMa

OTUETEHW Pa3xoAm 3a aMopTM3aLuma, CBbp3aHun ¢ busHec cermeHTute (2016 r.: HAMA).

Kbm 31.03.2017 r. HAMa OTYETEHM HenapuuHK pasxoiu, PasNMYHM OT aMopTU3auuK, CBbpP3aHu C

busHec cermeHTn (2016 r.: HAMA).

bbarapcka ¢oHpoBa 6opca — Codwmsa ALl m3BbpluBa CBOSiITa AEMHOCT CaMO Ha TepuTopuAaTa Ha

Penybauka bbarapwms.

Kbm 31.03.2017 r. apy>KeCcTBOTO € peanv3npanc Npuxognm ot 6bArapcku KAnMeHTU B pa3mMep Ha 334

x.nB. (31.03.2016 r.: 282 x.nB.), a NpuxoamTe OT UYyXAECTPaHHW KAMEHTU ca B pasMmep Ha 84 x..B.

(31.03.2016 r.: 57 x.nB.).

O6bwmnTe NpUXoAan OT CAENKM C HaW-ToNeMUTE KAWEHTM Ha APY>XKECTBOTO W CbOTBETHUA OU3HeC

CerMeHT Ca KaKTo c/siejBa:

KnveHnt 1
KnneHr 2
KnueHrt 3
KnneHt 4

Knnent 1
KnueHr 2
Knnent 3

Knnent 4

Uy>XKAECTPaHeH KANEHT
6bArapcKkn KANEeHT
6bArapcku KNNEHT

6'bJ1FapCKI/1 KANEHT

yy>XKAecTpaHeH KIMEeHT
6bArapcky KNNEHT
6bArapCcKy KANEeHT

6bArapcky KNNEHT

32. YNPABJIEHVE HA ®PUHAHCOBUA PUCK

31.03.2017
BGN’ 000
78
22
18
15

31.03.2016
BGN’ 000
49
25
18
13

%
19%
5%
4%
4%

%
14%
7%
5%
4%

B xoza Ha obuyanHaTa cv AeNHOCT APY>KECTBOTO MOXe Aa 6bje M3/N0XKEHO Ha Pa3NMuyHN GUHAHCOBU
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NPUNOXEHMA KbM WHAMBUAYANHUA MEXAWHEH ®WUHAHCOB OTYET 3A MbPBO TPUMECEUME HA 2017
roAuHA

pUCKOBE, Han-BaXKHWTe OT KOMTO Ca: NasapeH pPUCK (BKIKOUBALL, BaayTeH PUCK, PUCK OT NPOMAHA Ha
cnpaBeg/avBata CTOMHOCT U LLEHOBU PWUCK), KPeAUTEH PUCK, JUKBUAEH PUCK U PUCK Ha JINXBEHO-
06Bbp3aHNTe NapuyHu notoum. O6LWOTO ynNpaBieHNe Ha pucka e GoKycMpaHO BbPXY NPOrHo3mpaHe
Ha pe3ynTatute OT onpegeseHn obnactm Ha GMHAHCOBMTE Masapu 3a MOCTUraHe Ha MUHUMMK3UPaHe
Ha noTeHUManHWUTe oTpuuaTenHun edekTn, KOMTo buxa MOram Aa ce OTpa3AT BbpXy PpUHaHCOBUTE
pe3ynTaTv 1 CbCTOAHUE Ha Apy>XecTBOTO. MNoantukarta B Ta3n 061acT e cBbp3aHa C M3BBbPLUBAHETO Ha
OLEHKM Ha nasapHuWTe obcToATeNncTBa BbB Bpb3Ka C HanpaBeHUTE WHBeCTULMW U PopmuTe 3a
noaAbp>kaHe Ha NINKBUAHWTE CpeAcTBa. YacT oT npuaaraHMTe MexXaHW3Mu ca CBbpP3aHW U C aHaau3 u
TbpCEHE Ha MPUIOXMMWN peLUeHNs MO OTHOLIEHVE ONpeAensiHeTO Ha afekBaTHU LEHW Ha ycayruTte,
npeanaraHn ot bbarapcka poHgoBa 6opca - Coouma Al. OCHOBHMAT CTpEMEX NPU yNpaBAeHNETO Ha
pUCKOBETEe e HeoMyCKaHeTo Ha HeornpasAaHaTa UM KOHLEHTpaLuus.

YnpaBneHneTo Ha pucka B Apy>XXeCTBOTO Ce OCbLLEeCTBABA TEKYLLO OT ONepaTMBHOTO PbKOBOACTBO Ha
APY>KeCTBOTO CbrnacHO noauTukata, onpegeneHa ot CobBeTa Ha gupektopute. CbBeTbT Ha
AVPEeKTOpUTE € NpUes OCHOBHW NMPUHLMNKN Ha obWwoTo ynpaBaeHe Ha GUHAHCOBMA pUCK, Ha Ba3aTa
Ha KOWUTO ca pa3paboTeHW KOHKPETHUTE Npouesypy 3a ynpaBJeHWe Ha OTAeNHUTe creunduyHu
pUCKOBe, KaTo BanyTeH, LLleHOBW, JNXBEH, KpeanTeH N NNKBUAEH, W 3a pucKa NpU M3M0/I3BaHETO Ha
HeAepVBaTUBHU MHCTPYMEHTH.

Kateropuv ¢nHaHCOBM MHCTPYMEHTH:

®rHaHCOBU aKTUBU 31.03.2017 31.12.2016

BGN '000 BGN '000
DUHaHCOBY aKTUBU ABbPXKaHU 4O NaLeX 4,008 4,012
MHBecTMunmM aAbpiKaHu 40 nagex 4,008 4,012
DuHaHCOBM aKTUBY Ha Pa3roioOXeHne 3a pogaxoa 2,267 2,287
MHBecTMLUnM Ha pa3nonoxeHue 3a npogaxba 2,267 2,287
Kpegurn n B3emMaHns 2,928 2,801
Jpyrn AbArocpoYvHn B3emMaHus - -
Tbprosckun B3eMaHuUs 104 171
Jpyrn Tekylwn B3eMaHuns 1,223 1,214
MapunyHu cpeacTsa M NapUYHN eKBUBaNEHTU 1,601 1,416
O6uwo 9,203 9,100
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®rHaHCOBU NacuBmn 31.03.2017 31.12.2016

BGN '000 BGN '000
@uUHaHCOBYM acuBU MO aMopPTU3NPAHAa CTOMHOCT 129 369
TbproBcku 3aabaKeHNA 60 300
3aab/IKEHWA 3a ANBUAEHTU 69 69
O6uwwo 129 369

.I'Iasapel-l puck

a. BanyteH puck
[py>XecTBOTO He e M3/10XKEHO Ha BanyTeH PUCK, 3aLL0TO NOYTM BCUYKN HErOBW Onepaunn n caesku ca
AEHOMUHMpPaHW B 6barapckn feBa u/uan eBpo, AOKOKOTO MOCAeAHOTO e C duKCupaH Kypc Crnpsamo

1eBa Mo 3aKOH.

6. LleHoBM puck

[ py>XecTBOTO € N3N0XEHO Ha LIEHOBM PUCK MO OTHOLLEHME Ha NPUTEXaBaHUTE OT HErO LLleHHU KHWXa,
KnacmbuumpaHy Ha pasnosoxeHWe 3a npogaxba, BKA. U MOpaan KOHLEHTpauus B TUMNa KHWXa.
PbKOBOACTBOTO OLEHABA KaTO LANO TO3M PUCK KAaTO HUCBK MOPaAn KOHCEPBATUBHMA XapakTep Ha
WHBECTMLMUTE - OCHOBHO B ObArapckym Abp>KaBHU LEHHM KHWXa. PbKOBOACTBOTO € YyCTaHOBW/IO
npouesypv 3a Tekywo HabatogeHve Ha MNPOMEHUTe B LIEHUTE, AOXOAHOCTTa M MaTypuTeTHaTa
CTPYKTYpa Ha nputeXkaBaHUTe AbP>KaBHWU LIEHHW KHWXKA, U pecn. npeAanpueMaHe Ha CBOEBPEMEHHM
MEPKN 1 AeNCTBUA MPU HaAMUMe Ha MHAMKATOPU 3a NO-TPavHW HeraTMBHW TEHAEHL MK, 0CObeHOo cera
B Ob6CTaHOBKaTa Ha CBETOBHaTa MKOHOMMWYECKa Kpu3a, pecrn. TeKyLU W 3aAbaboyeHn aHanusu Ha
06CNy>KBaHETO Ha BbBTPELHMA AbAT U Bb3MOXHOCTUTE 3a obcnyxBaHe B Objelle OT cTpaHa Ha
6barapckata gbpikaba.

PbKOBOACTBOTO Ha APY>XXECTBOTO HE € Pasriexsano Bb3MOXHOCTTA 3a MHBECTULMM B KOPNOPATUBHU
ABATOBU MHCTPYMEHTU MOpajn HEMPUEMMBUA KPEAWUTEH PUCK M HWUCKaTa AnkBuAHoCT. [Mopaau
ABATNA CPOK O najexa M noTeHumasHaTa Bb3MOXHOCT npe3 caeAawiute 5 roavHN Ja ce HanoXwu
non3BaHe Ha CpeAcTBaTa MHBECTUPaHW B agbarocpouHu ALK, pbkoBOACTBOTO e nMpueno Te Aa ce
knacnduumpat ,Ha pa3nosiokeHne 3a npogaxba” , KOeTo Hanara NepMoamMyYHa NpeoLeHka Ha Tesun
aKTVBW N CbOTBETHO OTUMTaHe Ha edekTUTe OT Hes B OTAE/IeH MpeoLeHbYeH pe3epB (Npe3 apyr
BCeO6XBaTeH JOXOA) KbM KanuTana Ha ApPYy>KecTBOTO.

KbM paTtata Ha um3rotBsHe Ha oOT4yeTa PbKOBOACTBOTO CYUMTa, Ye CpPeACcTBaTa MHBECTUPAHW B
AbarocpoyHmn ALK He ca HenocpeacTBEHO HEO6XOAMMM 3a M3BBPLUBAHETO Ha onepaTuBHaTa AeUHOCT

Ha ApPY>KeCTBOTO.

.erp,wrel-l puck

®uHaHCOBNTE aKTMBM Ha APYXECTBOTO Ca KOHLEHTPUpPaHU B CAeAHUTE TPYynu: Mapu4yHU CPeAcTBa
(TeKylM CMETKM W CPOYHWU AEerno3nTW), MHBECTULMKM, AbPXaHW [0 Majex, WHBEeCTULMM Ha
pa3nosiokeHne 3a npogaxkba (AbpXKaBHM LEHHM KHUXA W MaJUMHCTBEHO Yy4yacTue B ApYyru
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npeAnpuUATASA), TBPrOBCKM 1N APYTX B3EMaHUA.

KpeanTHMAT puck e cBbp3aH C puUcKa HAKOM OT KOHTpareHTUTe My Aa He 6bAe B CbCTOfHME Ja
N3MbJAHU U3LUSN0 N B OBUYANHO NpesBUAEHNTE CPOKOBE 3aAb/IKEHUATA CU KbM Hero. TbproBckute
B3eMaHWs ca NpeAcTaBeHn B oT4yeTa 3a PUHAHCOBOTO CbCTOAHWE B HETEH pa3Mep, cej npucnagaHe
Ha HauncneHute obesueHkn no TpyaHOCbOMpaemn B3emMaHuA. TakmBa obe3uLeHKM ca HanpaBeHu
KbAETO M KOrato ca buam Hanvue cvbutna, naeHTdmumpam 3arybm ot HecbbpaemMocT CbrnacHo
npeauLLeH onuT.

[py>XecTBOTO HfiMa 3HauuTeNHa KOHLEHTpaLuua Ha KpeaAwuTeH pucK, TbM KaTo bopcata m3BbpLuBa
cneumannsvpaHd BUJA YCayrm Ha CBouTe KJAMEHTU, KOUTO Ca OCHOBHO WHBECTULIMOHHW MOCPEAHMLN U
6aHkn B bbarapua. Te umat aobpo PUHAHCOBO CbCTOAHWE, AbAra MWUCTOPUSA U TbProBCKO
CbTpyaHMYecTBO ¢ bopcata M He gonyckaT HapylweHWs MNpW Cna3BaHETO Ha KPeAUTHUTE YCAoBUA
Cbl/1aCHO MpaBW/HMKA 3a AENHOCTTa M MO OTHOLWIEHWE W3MAAWaHeTO Ha Ab/KMMUTE TakCcu 3a
nos3BaHuTe ycayrn ot bopcara.

Mpu AbpXKaHWUTE ABATOCPOYHU ABATOBU UHCTPYMEHTU C eMUTeHT Penybanka bbarapus, cbliectByBa
KpeauTeH pUCK, HO Ce NMpuema, Ye nopaju BUCOKUA KPeaUTeH PenTUMHI Ha CyBepeHa Ha TOo3u eTan
KPEAUTHUAT PUCK € HUCHK.

MonntnkaTta Ha APY>KeCTBOTO € Ja M3BbpLUBA NPOAaxXbuTe cv Npun ycioBuATa Ha He3abaBHO NyiallaHe
— OCHOBHO Takcu 3a bopcoBaTa TbproBus, KOUTO Ce 3annaliaTt ciej ABa AHW MpPU CETbJAMEHTAa Ha
caenkata. CbbMpaeMocTTa Ha B3eMaHUATa Ce KOHTPO/Mpa TeKywo W CTPUKTHO OT OTAesna 3a
pervcTpauum, TbproBus n GUHaHCOBUA OTAEN, CbrNacHO YCTaHOBEHaTa NOANTMKA Ha ApPY>XXeCTBOTO. 3a
LUentTa exeAHEBHO Ce MpaBW MNpernes Ha OTKPUTUTE MO3ULUK MO KAWEHTW, KakTo WU MOAyyYeHuTe
MOCTbMN/IEHNS, KAaTO Ce M3BbPLUBA PaBHEHME W aHanu3. TakcuTe 3a MbpBOHaYasHa perncrpaums u
NoAAbp>KaHe Ha perncrpaumns OT CTpaHa Ha KJAMEeHTUTe ce 3annaliaT Npean ga 6baat gonycHaty Ao
aKTUBHa Tbprosus.

3a orpaHuyaBaHe Ha puCKa OTHOCHO MapUYHUTE CPEeACTBa U NPEeAOCTaBEHN AENO3UTU MOJUTUKA Ha
APY>XECTBOTO € Ja v pasnpegens no TeKywu U Aeno3nTHU CMeTKM C PasfiMyeH CPOK B PasfiyHu

brHaHCOBM UHCTUTYL MM B Bbarapums.

.ﬂVIKBVIAeH puck

JINKBUAHWAT pUCK Ce M3pas3siBa B HeraTMBHaTa CUTyaLus APYXXECTBOTO Aa He 6bje B CbCTOsIHWE Ja
nocpewHe 6e3yC/IOBHO BCUMYKM CBOM 3aAb/DKEHWS CbIAacCHO TexHWUA nagex. To npoBexaa
KOHCepBaTMBHa MOJNTUKA MO YMpaB/JieHNEe Ha JNUKBUAHOCTTA, Ype3 KOATO MOCTOAHHO MOoAAbpXKa
onTMManeH AMKBUAEH 3amnac NapuuHu cpeacTea, Aobpa cnocobHOCT Ha dMHaHCUpaHe Ha cTonaHckaTa
CU AENHOCT, OCbLLECTBAIBA MOCTOSAHHO KOHTPOJIHO HabitogeHve Ha ¢akTUYeckuTe U MPOrHO3HM
MapuyHM NOTOLM MO MEepUOAM Hampes W MNoAAbpXaHE Ha paBHOBECUE MEXAY MaTypuTeTHUTE
rPaHNLUM Ha aKkTMBUTE W MAcMBUTE Ha APYXecTBOTO. [lpy>KecTBOTO reHepupa W pasnonara ¢
AOCTaTbYHO COBCTBEHM OBOPOTHWU CpeacTBa M HAMa HEOOGXOAMMOCT OT MPUBAEYEHM CPeAcTBa 3a
M3BBbPLUBAHE Ha ornepaTMBHaTa CU JeNHOCT. TeKyLo MaTypuTETLT U CBOEBPEMEHHOTO OCbLLECTBABAHE

Ha nJalWlaHuATa ce caeanm ot CI)I/IHaHCOBVIFI oTAeN, KaTo Ce nogabpiXa e>XXeaHEeBHa VIHq)OpMaLI,VIﬂ 3a
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HaMUYHUTE MapUYHU CpPeAcTBa M NpeacTosawmTe naawaHua. CBo6oAHUTE CpeAcTBa Ce UHBECTUPAT B
CPOYHM Aeno3unTn npu HaHkK, ¢ obuyaeH opurvHaneH MmatypuTteT oT 1-6 Meceua, cuMTaHM 3a

CpaBHUTENHO HNCKOPUCKOBU UHCTPYMEHTU, MPU OTHOCUTENHO BUCOKa AOXOA4HOCT.

Kem 31 pgekemBpu PpUHAHCOBUTE HefepMBATMBHW MacMBM Ha APY>XECTBOTO M KbM JBeTe JaTh Ha
oTyeTa 3a GMHAHCOBOTO CbCTOAHME Ca C AO eAMH MeceL, OCTaTbyYeH MaTypuTeT CNPAMO AOTOBOPEHMA.

.PVICK Ha JINXBOHOCHUTE NMapU4YHU noTOoLUMN

KaTto uano Apy>ecTBOTO MMa 3HauuTesHa 4YacT JIMXBOHOCHW akTueK. MMpuxoaute n onepaTMBHUTE
MapuyHM MOTOUM Ca CTabWaHW, NPeABUANUMM U OTHOCUTENHO cnabo 3aBMCMMU OT MPOMEHUTe B
NnasapHWTE JIMXBEHN PaBHMLLA, AOKO/JKOTO OCHOBHATa YacT OT JIMXBOHOCHUTE aKTUBM ca C PpUKCMpaH
NNXBEH MPOLEHT — WHBECTMUMM, AbPXaHW A0 Magex - obauraumm (4EeHOMWHWPAHU B €BpPO),

WHBECTMLMM Ha pasnofoXeHue 3a npogaxda (AbpP>KaBHU LEHHU KHWXA B JeBa UM €BPO) MU

npeajoctaBeH CPOYHUM A4eNO3NTN B 6aHKu (B neBan B eBpo).

31 maprt 2017 NlnxseHn Hennxeenn  O6wo
®dukcnpaH nuxseH % MnaBaw, AMxseH %
BGN '000 BGN '000 BGN '000 BGN '000
®1HaHCOBU aKTUBU
VHBecTMuumn abp>kaHu Ao nagex 3,964 - 44 4,008
MHBecTUUMKN Ha pa3nosiodXeHune 3a npojaxba 1,947 - 320 2,267
TbproBckn B3eMaHnA - - 104 104
[pyrn Tekywm s3emaHua 1,215 - 8 1,223
MapwuHK cpeacTBa M NapUyYHUN eKBUBANEHTU - 1,597 4 1,601
7,126 1,597 480 9,203
®rHaHCOBU NacuBu
TbproBckun 3aabaxeHNs - - 60 60
3aabakeHUs 3a AUBUAEHTU - - 69 69
- - 129 129
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MPUMOXEHMA KbM WHAUBUAYANHUA MEXAWHEH ®WHAHCOB OTYET 3A MbPBO TPUMECEYME HA 2017
roAVHA
31 pekemBpun 2016 JInxseHun HennxeeHn O6uo
®ukcupaHn nnxeeH % MnaBaw, anxeeH %
BGN '000 BGN '000 BGN '000 BGN '000
®1HaHCOBU aKTUBM
ViHBeCTMUMM AbpKaHu A0 nagex 3,963 - 49 4,012
WHBecTnuum Ha paznosioxeHune 3a npogaxba 1,945 - 342 2,287
Tbproeckn B3eMaHnA - - 171 171
Apyrv Tekywy B3emaHua 1,179 - 35 1,214
MapuyHuK cpeacTBa M NapuUyYHN eKBUBaNEHTU - 1,416 - 1,416
7,087 1416 597 9,100
®unHaHCOBU NacuBmn
TbproBckun 3agbaxeHns - - 300 300
3aabaKeHuns 3a AMBUAEHTU - - 69 69
- - 369 369

.anaBnel-me Ha KanuTasoBUA PUCK

C ynpaBneHneTo Ha kanuTajna ApyXeCcTBOTO Llean fa Cb3jaBa M MNoAAbp>XKa Bb3MOXHOCTM TO Ja
npoAb/MKM  Ja YHKUMOHMpa KaTo JencTBallo npeanpuatMe W Ja ocurypsBa CbOTBeTHaTa
Bb3BPbLLAEMOCT Ha WHBECTUPAHWUTE CPeACTBa Ha aKUWOHepUTe W CTOMAaHCKM MOA3M Ha Apyrute
3aMHTepecoBaHM /vLa OT W Y4acTHULM B HeroBua OM3HEC, KakTo M Ja nojAbpXa OnTMManHa
KanuTanoBa CTPyKTypa.

N npe3 2017 r. cTpatervata Ha pbKOBOACTBOTO Ha APY>XXeCTBOTO e buna Aa ce pabotn M3LAN0 CbC
cobcTBEHM CpeacTBa, reHeprpaHn OT CTOoMaHckata My AerHOCT, 6e3 Aa nosa3Ba NPuUBJAEYEHN 3aeMHU
cpepcTBa. Ta octaBa HenpoMeHeHa cripamo 2016 r.

[py>xecTBOTO Tekylo HabatogaBa OCUTYpPEeHOCTTa W CTPyKTypaTa Ha kKanutana cu. XapakTepHOTO 3a
Hero e, ye TO TPaAMLMOHHO PUHAHCMpPa AEMHOCTTa CU OT COBCTBEHUTE CU reHepupaHn neyanbm um
ypes cBOMTe akUMoHepw, 6e3 n3non3saHe Ha AbATOB Kanutan.

Hatpynanute nevanbu npes 2016 r. pbKOBOACTBOTO Ha APY>XKECTBOTO MJaHWpa Aa pasnpeaenn 3a
nonb/BaHe Ha AOMbJAHUTENHUTE pe3epBM 1 33 ANBUAEHTU.

CnpaBeanvBa CTOMHOCT
KoHuenuusaTa 3a cnpaBeganBaTa CTOMHOCT npeAnosiara peanv3npaHe Ha GUHAHCOBM MHCTPYMEHTU
ype3 npogaxba, Ha 6aza no3nuuATa, NPEANONOXKEHUATA U MPELEHKUTE Ha HE3aBMCMMW MazapHu
yYaCTHMLM Ha OCHOBEH WU Hal-U3rojeH 3a AafeH akTMB WMAW MacvB nasap. 3a cBouTe GMHAHCOBU
aKTUBM U MacnBU JPYy>XKeCTBOTO NpuemMa Kato OCHOBEH Nnasap q)I/IHaHCOBI/ITe nasapu B anrapvm -
BB, ronemuTe TbProBCKM HaHKN — AUABPU U 3a onpeaeneHn cneunduUHN NHCTPYMEHTU — AUPEKTHU
CAenkn mexay ctpaHute. B noseueTto cnyyaun, obaue, ocobeHO MO OTHOLWIEHWe Ha (UHAHCOBUTE
aKTVBW, AbpP>XXaHW A0 NajeX, TbProBCKUTE B3eMaHMWs, TbProBCKUTE 3aAb/XKEHUA W Aerno3uTuTe,
APY>KEeCTBOTO OYaKBa Ja peanv3vpa Te3uv GUHAHCOBU aKTUBWU U 4Ype3 TAXHOTO LUANOCTHO obpaTHO

minnawaHe wmanm pecn. noracABaHe BbB BPEMETO. 3atoBa Te ce npeacrtaBAT MO TAXHaTa

62



Bb/JIFAPCKA ®OHA,0BA EOPCA - COOUSA A/,
NPUNOXEHMA KbM WHAMBUAYANHUA MEXAWHEH ®WUHAHCOB OTYET 3A MbPBO TPUMECEUME HA 2017
roAuHA

amopTu3npyemMa CTOMHOCT.

CnpaBeasivBaTa CTOMHOCT Ha GUHAHCOBUTE MHCTPYMEHTU Ha pa3nosiodKeHne 3a npogaxba, TbpryBaHu
Ha akTMBHM POHAOBM Masapwu ce 6a3mpa Ha KOTUPaHM ,LieHN KynyBa" , onoBecTeHa OT MnasapHuAa
onepaTtop nNocpeacTBOM oOduUMaNHN CpeacTBa KbM Kpad Ha oTyeTHuA nepuog. Cnpaseasvsarta
CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTM Ha pa3noJsio>keHne 3a npogaxkba, KOMTO He ce TbpryBaT Ha
JAOCTaTbUYHO aKTUBHW Nasapu ce ornpegens u/uam NOTBbPXKAABAT Ype3 OLEHBbUYHU METOAN, KOUTO ce
6a3npat Ha Pas3/IMYHN OLEHBYHU TEXHWUKN N NMPEAMNONOXEHUA HAa PbKOBOACTBOTO, HarnpaBeHn Ha H6a3a
nasapHuUTe yCl0BMA KbM Kpas Ha OTYETHMA Nepuog, BKA. KOTMPOBKM Ha GOHAOBM Nasapw (4HEBHU U
ycpeaHeHw).

Cobuwo Taka ronsmarta yact or dbMHaHCOBUTE aKTMBM W MacMBM Ca WMAM KPATKOCPOUHW MO CBOATa
CbLHOCT (TbProBCKW B3eMaHWA, TbProBCKM 3aAb/KEHNA U KPAaTKOCPOUHWN 3aAb/DKEHUA KbM APYru
KOHTpareHTn), uam ca OTpa3eHn B oOTyeTa 3a (GUHAHCOBOTO CbCTOSHME MO Ma3apHa CTOMHOCT
(npepgoctaBeHN 6e3CPOYHU U CPOYHM HaHKOBM AENO3UTU) U Mopaau TOBa TAXHaTa CrnpaBeA/vMBa
CTOMHOCT e NpubansnTenHo paBHa Ha banaHcoBaTa UM CTOMHOCT. M3kntoueHne oT npaBMAOTO 3a
nocnejBallia OLEeHKa NO cCnpaBejavBa CTOMHOCT Ce npuaara OTHOCHO 4acT OT WMHBECTUUMUTE Ha
pa3nosioXkeHne 3a npogaxoba, NpeacTaBafaBalLM yyacTusa B 4PYrv NpeanpuaTis, 3a KOMTO HAMa nasap
N 0B6EeKTUBHWM yC/IOBUA 3a onpejensHe NO AJOCTOBEPEH HAaUWH Ha TAXHaTa CnpaBejavBa CTOMHOCT,
nopaau KOeTo Te ca NpeACTaBeHM Mo LieHa Ha npuaobuBaHe (cebecToMHOCT).

PbKOBOACTBOTO Ha ApYy>XXeCTBOTO CUMTa, Ye Npu CblUecTByBalMTe obcToATencTBa NpeacTtaBeHUTe B
oTyeTa 3a GMHAHCOBOTO CbCTOAHWE OLLEHKM Ha PUHAHCOBMTE aKTMBW M MacMBU Ca Bb3MOXHO Hal-

HaAeXAHW, afieKBaTHU 1 JOCTOBEPHM 3a Lie/InTe Ha prHaHCOBaTa OTUYETHOCT.
33. CBBbP3AHU JINLUA U CAE/NIKUN CbC CBBbP3AHU JINLIA

AbuepHo aApyxxecTBO
bopcarta nputexxaBa 100 % ot kanutana Ha CepBu3 dumHaHcoBM nasapu EOO/, koeTo e AbluepHO
Apy>ecTBo, cumtaHo ot 06.03.2007 r. bwarapcka ¢poHpoBa 6opca — Copua All ocbLyecTBABa KOHTPOA

BbpXy PUHaAHCOBaTa 1 onepaTtMBHaTa NOANTMKA Ha AbLLEPHOTO APYXECTBO.

CbBMeCTHO ApYy>XKecTBO
Bopcata nputexasa 33.33 % ot kanuTtana Ha CEE Jlnnk IOO, Ckonve, KOETO e CbBMECTHO ApPYXeCTBO,
cuntaHo ot 15.04.2014 r. kaTo oOCbLeCcTBABA CbBMECTEeH KOHTPOA BbpPXy ¢MHaHcoBaTa W

onepatnBHaTa My NOANTUKA.

OcHoBeH cob6cTBEHUK
[dbpxaBata upe3 MwuHuctepctBo Ha ¢uHaHcuTe nputexasa 50,05 % oT akuuuTe B OCHOBHMA
aKuMOHepeH Kkanutan Ha bopcata m ynpaxHaBa KOHTPO/A Bbpxy (MHaHCOBaTa M ornepaTvMBHaTa

NOJINTUKa Ha APY>XeCTBOTO.

MpeanpuaTne c kBaanduumpaHo yyactue oT cTpaHa Ha AbpiKaBaTta

[vpxaBaTta uype3s MuHUCTEpCTBO Ha PUHaHCUTe npuTexasa npako 43.7 % oT akumuTe B OCHOBHMA
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Bb/JIFAPCKA ®OHA,0BA EOPCA - COOUSA A/,
NPUNOXEHMA KbM WHAMBUAYANHUA MEXAWHEH ®WUHAHCOB OTYET 3A MbPBO TPUMECEUME HA 2017
roAuHA

akumoHepeH kanutan Ha LleHTpaneH geno3utap A/l 1 nputexasa 3HauMTeNHO BAUAHKMeE. [TocnegHOTO

e cBbp3aHo auue ¢ bopcarta, AOKONKOTO M B ABeTe ApYyXecCTBa AbpikaBaTa Mma KBanavduumpaHo
yyactne. bbarapcka ¢oHpoBa 6opca — Coduma A/l oT cBOA CTpaHa CblUO € akunoHep B LleHTpaneH
aeno3utap Al ¢ 6.61 % akumoHepHo yyactme kbM 31.03.2017 r. (31.12.2016 r.: 6.61 %).

Mpeanpuatna, B KOUTO /ML OT KJ/IOUOBMA YNpaB/eHCKU nepcoHan Ha bopcara
€AHOBpPEeMEHHO B3emMa Y4yacTue B PbKOBOACTBOTO My KaTo M3MbJAHUTENEH
AvpeKTop/ynpaBuTten, T.e MMa ynpaBsJieHCKa B/1acT B TOBa npeanpuatme
Kbm 31.03.2017 r. npeanpuAtusa, KOUMTO MMaT nogobHa cBbp3aHocT ca: KOpobaHk bwarapus A,
beHumapk ®uHaHc AJfl, beHumapk rpyn A[, beHumapk kpeaunt A, beHumapk ®uHanc NTA, JIMb
WuBectuum OO, JIHB TpenamHr EOOQ[, LeHtpanen agenoswtap Af, bynctpag >Xwusot BueHa
WHwypbHC Tpyn, bbarapcka KnnpuHrosa Komnavusa AL, n Pernctbp Ha eHeprumMHute aepvBatu U

TpaH3akuun Af.

Kem 31.12.2016 r. npeanpuatisa, KOMTO uMMaT nogobHa cBbp3aHocT ca: HFOpobaHk bbarapusa Al,
beHumapk ®uHaHc AJl, beHumapk rpyn A[, beHumapk kpeaunt A, beHumapk ®uHanc NTA, JIMb
MuBectmuum OO[, JIHB TpenamHr EOOJ[, LleHtpanen agenoswtap A[, bynctpag >XXusot BueHa
WHwypbHCc Tpyn, bbarapcka KnnpuHrosa KomnaHusa A n Pernctbp Ha eHepruvHute AepvBaTtin U

TpaH3akuun Af.

CAGJ'IKVI CbC CBbp3aHN inla

O6LMAT pa3mep Ha CAeNKMTe CbC CBbP3aHM L ca, KakTo ciejBa:

Mpopax6u Ha cBbp3aHU Anua CBbp3aHo nnue 31.03.2017 31.03.2016

BGN ‘000 BGN ‘000

Mpoaa>x6a Ha HEABMXXUM UMOT LleHTpaneH aeno3utap A/ - 13
lMonyueH agvBuaeHT LleHTpaneH aeno3utap A/ - -

Takca caenkn(KOMMCMOHHM), TakCa YJIeHCTBO, Takca
WHTEPHET TbProBus beHumapk ®uHaHc ALl 21 -

Takca caenkn(KOMMCMOHHM), TakCa YJIEHCTBO, Takca

WHTEPHET TbProBus FOpobaHk bbvarapus Af, 4 4
NHudbopmaumnoHHo obcny>kBaHe Cepsu3 ¢puHaHcosm nasapu EOO/, 1 1
Haem Ha oduc n cuetoBOAHN yCayru Cepsu3s dmHaHcoBM nasapu EOO/ 9 29
Oo6wo 35 47
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Bb/ITAPCKA ®OHAOBA BOPCA - CO®UA AL
APUNOXEHUA KbM UHAMBUAYANHNA MEXAWHEH ®UHAHCOB OTYET 3A MbPBO TPMMECEYUE HA 2017

roAVHA
JoctaBkn OT CBbpP3aHu nua CBbp3aHo nue 31.03.2017 31.03.2016
BGN ‘000 BGN ‘000

NHdopmaunoHHo obcay>KBaHe, AaHbLM 1 TakcK

no npogaxba Ha HeABMXMM UMOT LeHTpaneH genosutap Af
[enosoaHu ycayru Cepsu3 ®unHaHcosm MNazapwu
EOOA
Bb3HarpaxxaeHus 3a onepupupane ¢ npogykta X3 Cepsus ®uHaHcoswm [Na3apwu 1 1
EOOA
Takca noneunTenckum ycayru FOpobaHk bbarapus AZ, 1 1
O6uwo 6 6

Pa3uetu cbc cBbp3aHu AnLa
PasueTHMTe B3aMMOOTHOLUEHWA CbC CBbP3aHX JMUa BKAOYBAT B3eMaHMA NO MNpPojaxbu Kbm
31.03.2017 r.: 1 x.nB. (31.03.2016 r: 2 x..n1B.).

Bb3HarpaxkaeHuna Ha K/IlOUOBMA YNpaB/IeHCKU NepcoHan
CbCTaBbT Ha K/IKOUYOBMA yNpaBAeHCKN NepcoHan e onosecteH B [NpunoxeHne N2 1.1.
3annaTtute n gpyrute KpaTKOCPOUYHU JOXOAMN Ha KNHOUYOBMA yNpaBaeHCKn nepcoHan kbm 31.03.2017 r.
Bb3au3aTt Ha 75 x.B. (31.03.2016 r.: 75 x.nB.).

34. CbbBUTUA CNEL KPAA HA OTUYETHUA NEPUO/,

CJ’IGA Kpaa Ha OT4yeTHUA nepuos HAMa HaCTbNUanM BaXHU C'b6I/ITI/IFI, CBbpP3aHnN C AGVIHOCTTa Ha

APY>KeCcTBOTO.
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