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MPUNOXEHUNA KbM MHANBUNAYANHWA rOAUWIEH PUHAHCOB OTYET HA 2015 rOANHA

1. NMHO®OPMALLNA 3A APYXECTBOTO

Bvarapcka ¢poHpoBa 6opca - Codpus Al e TbProBCKO ApPY>KECTBO, Cb3AaAeHO npe3 Mecel,
HoemBpw 1991 r. Jpy>kecTBOTO e CbC cepanvile n agpec Ha ynpasaenue rp. Coousa, ya. “Tpu ywn”
Ne 6. CbaebHaTta peructpaumsa Ha apyxectBoto e oT 1991 r. ¢ PeweHne N2 25156/08.11.1991 r. Ha
Codwumncku rpaacku cba,.

Bwarapcka poHaoBa 6opca - Codpus ALl (bopcata) e nybANUYHO aKLMOHEPHO ApYy>KecTBO. KbM
31.12.2015 r. kanuTanbT Ha ApPY>XeCcTBOTO e pasnpeaeneH B 6,582,860 6pos 6e3HaNNUHN NMOUMEHHM
aKLMN C HOMWHaNHa CTOMHOCT Ha efjHa akuus - eANH NieB.

Ha 09.12.2010 r. e BNncaHO B TbproBckuA pPerucTbp yBeANUYEeHMe Ha OCHOBHWA KanuTaa Ha
BopcaTta cbc 715,000 neBa ot 5,867,860 neBa 6,582,860 neBa upe3 usgasaHe Ha Hosu 715,000 6pos
OBMKHOBEHWN MOVMEHHW Be3HaNIMYHM aKuMK C NPaBO Ha raac cpeLly napuvyHa BHOCKa OT akuuoHepa

Ha Apy>KecTBOTO MuHMCTepCcTBO Ha PuHaHcUTe Ha Penybavka bbvarapus.
1.1. Co6cTBEHOCT 1 ynpaBsiieHue

Ha 21.12.2010 r. B TbproBckua perncrbp € BrnucaH u obseeH cTaTyTbT Ha bopcarta kaTto
ny6AMYHO ApY>KECTBO, KakTO M HOBUAT YCTaB Ha APY>KeCTBOTO.

Kem 31.12.2015 r. perncrpmpaHvmaT akuuwoHepeH kanuTtan Ha bbarapcka ¢poHpoBa 6opca —
Codus ALl Bb3nM3a Ha 6,583 x.1B., pasnpeseneH B 6,582,860 06MKHOBEHW MOMMEHHMU akLMUWN C NPaBO
Ha rnac ¢ HOMWHaAHa CTOMHOCT Ha akuma - 1 nes.

Pa3npe,u,eneH|/|eTo Ha OCHOBHWA akKUMWOHEPEH KanunTtan €:

31.12.2015 31.12.2014
Jbp>aBaTta, upe3s MuHucTepcTso Ha dnHaHCuTe 50% 50%
VHBECTULMOHHM NOCPeAHNLMN N TBProBCKM BaHKM 20% 21%
FOpuanueckun nmua 20% 20%
®dusmueckun nmua 10% 9%

Bbvarapcka ¢poHpoBa 6opca — Copusa Afl e nybanyHO apy>xxecTBo, MO cMUCbAa Ha ya. 110, anl,
1.2 ot 3MMNUK.

[py>xecTBOTO MMa egHOCTENEHHa cucteMa Ha ynpasaeHue cbC CbBeT Ha aupektopuTe. Kbm
31.12.2015 r. CeBeTbT Ha gupekTopuTe e B CbCTaB: AceH AroauH (Npeaceaaten), Bacmn MonemaHckm
(3amecTHUK-npeaceaaten), VisaH Takes, Jln6omup bospgxmes, Neopru bbarapckm - uneHose.

Ha npoeegeHoto Ha 14.01.2014 r. m3BbHpPeAHO 06WO cbbpaHMe Ha akUMOHepuTe Ha
APY>KeCTBOTO € B3eTO pelleHve 3a NpeacpoYHO npekpataBaHe M ocBObOXAaBaHe OT ANBXHOCT Ha
uneHoBeTe Ha CbBeTa Ha gupekTopuTte Ha bbarapcka ¢doHpoBa 6opca — Codua Al - AceH Bacunes
firoaunH, Bacun Aumutpos lNonemaHckn m Feopru MBaHoB bbarapcku v 3a M360p Ha HOBUW U/eHOBE -
lepraHa YaBpapoBa bepemcka-Kapagyxosa, WMeaH bopucoB Kytnoe u [umo EsreHnes Cnacos.
MpeasBeHN ca ABa MCKa OT akLMOHEPU Ha APY>KECTBOTO C NPaBHO OCHOBaHMWe 4n.74 ot Tbproeckua
3aKoH. VickoBeTe ca 3a OTMAHa Ha peleHneTo Ha ObwoTo cbbpaHme Ha bbarapcka poHaoBa 6opca —

Codua A, npoBegeHo Ha 14.01.2014 r., c KOeTO e M3BbpPLUEHa NpoOMAHaTa B CbCTaBa Ha CbBeTa Ha
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avpektopute Ha apyxecrtBoTto. C OnpegeneHve N2 1183/18.02.2014 r., Codunckm rpagckm cbp, e
CNpsAn PerncTbpPHOTO NPOM3BOACTBO MO MaptugaTta Ha bwarapcka ¢doHpgoBa H6opca — Codma AJl, 3a
BMMCBaHe Ha MNPOMEHM, HacTbNWAM Bb3 OCHOBAa Ha peweHveto Ha O6woTto cbbpaHve Ha
ApyxectBoto, nposegeHo Ha 14.01.2014 r. C peweHne N2 955/12.06.2015 r. n peweHne N2
2098/28.12.2015 r. Ha Codumnckm lpapackm Cba Cca OTMEHEHM B3eTuTe Ha VI3BbHpeAHOTO 06LWo
cbbpaHue Ha akunoHepute Ha , BOB-Codua “ All, npoeseHo Ha 14.01.2014 r., pelueHums.

Ha npoBegeHoTo Ha 03.06.2014 r. peaoBHO 0610 CbbpaHmMe Ha akLuMOoHepUTe Ha ApPY>KEeCTBOTO
€ B3eTO pelleHne 3a NPeAcpoOYHO MpekpaTaBaHe M O0CBODOOXAaBaHe OT ANBXHOCT Ha Y/eHOBETE Ha
CbBeTa Ha gupekTopuTe Ha bbarapcka poHgoBa 6opca — Codpua ALl - AceH Bacunes AroguH, Bacun
AnmuTtpoB TonemaHckn u lFeoprn MBaHoB Bbarapckm m 3a n3bop Ha HOBWM 4neHoBe — Hatanus
MetpoBa, NeaH bopucos Kytnoe u [umo EsreHuesB Cnacos. [NpeasaBeH e MCK OT akuuoHep Ha
APY>XEeCTBOTO C MPaBHO OCHOBaHMWe 4Yn.74 oT TbproBCkus 3aKOH 3a OTMfAHA Ha pelueHneTo Ha O6uwwoTo
cbbpaHue Ha bbarapcka ¢doHpoa 6opca — Codpua AJl, nposeaeHo Ha 03.06.2014 r., ¢ koeTo e
M3BbpLUeHa NpomaHa B cbcTaBa Ha CbBeTa Ha AupekTopuTe Ha Apyxectsoto. C onpeaeneHve N2
7298/19.06.2014 r. Codpunckm rpagckm Cba € NOCTaHOBW CMMPaHe Ha PErmcTbPHOTO MPOU3BOACTBO
Mo BMWCBaHe Ha MPOMEHMWTE, HAcTbMWAN Bb3 OCHOBa Ha pelweHuneTo Ha O6uwoTto cbbpaHue Ha
akumoHepwuTe, NnposegeHo Ha 03.06.2014 r. C pewenune N2 1495/15.09.2015 r. Codunckm rpasckm Cbj,
e OTMeHuMn peweHnaTa Ha O6WOTO cbbpaHMe 3a NpPeACcpPOYHO NpekpaTABaHe Ha MaHgata W
ocBoboxgaBaHe OT ANBXHOCT Ha uneHoBeTe Ha CbBeTa Ha aupekTopuTe Ha bbarapcka ¢oHpoBa
6opca — Codusa AL - AceH BacuneB ArogauH, Bacun AumwutpoB lonemaHckm u leoprn KBaHoB
Bbarapckn n 3a n3bop Ha HoBM uneHoBe — Hartanua [etposa, MeaH Bopucoe Kytnos n [Jumo
EsreHvnes Cnacos.

C npomsHa B yCTaBa Ha ApY>KeCcTBOTO, MpueTa OT ob6LWOoTO cbbpaHMe Ha akuMOHepuTe Ha
30.06.2015 r., npeacTaBUTENCTBOTO B JPY>XECTBOTO Ce OCbLeCTBABAa OT JABamaTta W3MbJAHUTENHU
avpektopu — MiBaH Takes 1 Bacun FonemaHcku, 3aeHO 1 MOOTAENHO.

Kbm 31.12.2015 r. o6wmaT 6pon Ha nepcoHana B ApyxXecTBoTo e 27 cayxuTtenn (31.12.2014 r.:

27 cnyxutenn).
1.2, Mpeamer Ha genHoOCT

,ﬂ,py)KeCTBOTO € IMUEH3NPaHO C pa3peweHne n3gageHo ot ,Cl,bp>|<aBHaTa KOMMCKA NO UeHHnTe

KHMXa Jja N3BbpLUBa AEeNHOCT KaTo poHA0Ba bopca.

MpeameTsbT Ha AeMHOCT Ha apyxectBoTo 3a 2015 r. BkIrOYBa CnejHUTe BUAOBE onepauun u
CAENKMN:

e OpraHusMpaHe Ha TbProBus C LLeHHWN KHUXa 1 Apyrn GMHAHCOBM MHCTPYMEHTH;

e OpraHusnpaHe v Nogabp>kaHe Ha MHPOPMALMOHHA CMCTeMaA 3@ TbProBUA C LLIEHHN KHUXKA;

e Cb3jaBaHe W MNOAABPXaHE Ha KAMPMHIOBA CUCTEMa 3a rapaHTMpaHe Ha noetute

33/ b/KEHNA NO CAENKUTE C LIeHHW KHUXKA, N3BbPLUBAHM Ha Hes.

C peweHuve Ha obwo cbbpaHMe Ha akumoHepuTe Ha bbarapcka ¢poHaoBa 6opca - Codus A/,
nposegeHo Ha 13.09.2010 r., npegMeTbT Ha AEMHOCT Ha APY>XXECTBOTO € MPOMEHEH KakTo cinejBa:
opraHusMpaHe Ha peryavpaH nasap Ha GMHaAHCOBM MHCTPYMEHTM KaToO CMCTeMa 3a TbProBus, KOATO
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cpella MW CbAeNCTBa 3a CpellaHeTo Ha WHTepecuTe 3a MoKynka W npogaxba Ha ¢PuHaHCOBM
WHCTPYMEHTK, JONyCHaTW AO TbProBMs Ha peryivpaHvs nasap, Ha MHOXECTBO TPeTu CTpaHu, B
pamKuTe Ha cucTemaTa M Bb3 OCHOBa Ha NMpaBwW/a, KaTo Pe3yaTaTbT € CK/IKUBAHE Ha CAEKU C Te3n
MHCTpYMeHTU. Cuctemata PyHKLMOHMPA PEfOBHO M B CbOTBETCTBME C M3UCKBaHMATa Ha 3MOU n

aKToBeTe Mo NpuaaraHeTo Mmy.
1.3. OCHOBHM NMoKa3aTe/im Ha MKOHOMMYecKaTa cpepa

OcHOBHWUTE NOKa3aTen Ha MKOHOMMYecKaTa cpena, KOMTO OKasBaT BANUAHUE BbPXY ,D,el;IHOCTTa

Ha ApY>ecTBOTO, 3a nepuoga 2013 — 2015 r. ca npeacTaBeHn B TabanuaTta No-40y:

MokasaTen 2013 2014 2015
BBIT B MAH. neBa 81,971 83,612 86,373*
PeaneH pactex Ha bBI1 13 % 1.6 % 1.9 %*
MHbnauma B Kpasd Ha rogmHaTa -1.6 % -0.9 % -04 %
CpegaeH BanyTeH KypcC Ha WaTCcknsa goaap 3a rogmHara 147 147 1.725
BanyTeH Kypc Ha waTckua gonap B Kpas Ha rogmHata 1.42 161 1.79
OcHOBeH NMXBEH MPOLEHT B Kpad Ha roguHara 0.02 0.02 0.01
Be3spabotmua (B Kpas Ha rogmHaTa) 11.8 % 10.7 % 10 %

MN3TtouHuk: BHB, HCA
* aaHHuTe 3a 2015 r. ca npegBapuTeiHm

2. OCHOBHMW NMNOJIOXKEHNA OT CYETOBOAHATA NOJIMTUKA HA APYXXECTBOTO
2.1. basa 3a nsroreBsiHe Ha MHAMBUAYaHUA PUHAHCOB OTUET

NHanemnayanHuat dpmHaHcoB otueT Ha bwarapcka ¢doHposa 6opca — Codpusa ALl e nsrotseH B
CbOTBETCTBME C BCUYKN MexayHapoaHu ctaHaapTu 3a ¢uHaHcosm otyetn (MCPO), konTo ce cbeToat
OT: CTaHAapT! 3a GMHAHCOBM OTYeTM M OT TbAKyBaHMA Ha KomwuTteta 3a pasacHeHus Ha MCOO
(KPMC®O), opobpeHn ot CbBeTa no MexgyHapoaHn cuetoBogHu cTaHgaptm (CMCC) wu
Me>xxayHapoaHWTe CYETOBOAHM CTaHAAPTU U TbKyBaHWATa Ha [OCTOAHHMA KOMUTET 3a pa3ficCHABaHe
(MKP), opobpeHn oT Komuteta no MexayHapogHu cuetoBoaHu ctaHgaptn (KMCC), konto epekTnBHO
ca B cuna Ha 1 aHyapw 2015 r., n kouTo ca npuetn ot Komucmata Ha EBponenckus cbros.

OT Bb3NpMeMaHeToO Ha Te3u CTaHAapTVM W/WAW TbAKYBaHWA, B CWaa 3a TOAVLWIHU Nepuogu
3anoysaw Ha 1 saHyapu 2015 r., He ca HacTbLNUAM MPOMEHW B CYeTOBOAHATa MNOAUTMKA Ha
APY>KEeCTBOTO, OCBEH HAKOM HOBW M pa3lUMPSBAHETO Ha Beuye yCTaHOBEHW OMoBecTABaHMA, 6e3 ToBa
Ja AoBejAe A0 ApYrM NPOMEHW — B KaacupukauusaTa MAM OLeHKaTa Ha OTAE/NHW OTYeTHM 06ekTn n
onepaumu.

Te3n cTaHAAPTM M TbAKYBaHWUA BKIKOYBAT:

VismeHeHns Ha paszmmdHn crangaprv  ‘Tlogobperns B MC®O (ynkvsn 2011-2013)",
Npou3TMYaLLM OT FOAULLIHNA MPOEKT 3a nogobpeHuns Ha MCOO (MCPO 1, MCPO 3, MCPO 13 n MCC

40) OCHOBHO C LieN OTCTpPaHfABaHe Ha NPOTMBOPEYUNA N U3ACHABaHE Ha GOpPMYAnpPoBKN — npuetn oT EC
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Ha 18.12.2014r. (npoMeHuTe We 6bAaT npuaaraHyn 3a roguvHU Nepuoau, 3anoyBally Ha WUAN cnej,
01.01.2015r.),

U3meHeHns Ha pazimdHn craHgaptv  ‘[logobpeqns B MCPO (ynkwvsn 2010-2012)",
npov3Tnyal OT roguLWHNA NPoekT 3a nogobpexHmna 8 MCOO (MCOO 2, MCOO 3, MCPO 8, MCPO
13, MCC 16, MCC 24 n MCC 38) OCHOBHO C Lien OTCTpaHABaHe Ha NPOTMBOPEYMA U U3ACHABaHE Ha
dopmynmpoBkn — npuetn oT EC Ha 17.12.2014r. (npomeHuTe Wwe 6baaT npuaaraHy 3a rOAULIHU
nepuoawn, 3anousailn Ha wam cneg 01.02.2015r.),

smerHenne Ha MCC 19 ‘floxogn Ha Haetw smya” — [liaHoBe ¢ [ePUHUPaHN [OXO[4N.
BHocku ot Haetn mya — npuvetn ot EC Ha 17.12.2014r. (B cnna 3a rogviliH1 Nepuom, 3ano4sallim Ha
nan cnep 01.02.2015r.).

CraHgaptv n passacHeHus, nsgageHn ot CMCC n npuetn ot EC, KOUTO BCe OlLle He ca BaAe3Hanu
B cuna

Kbm patata Ha m3gaBaHe 3a ogobpsiBaHe Ha TO3M PUHAHCOB OTYET CAeAHUTE CTaHAApPTU ©
N3MEHeHMA KbM CbLUEeCTBYBaLLM CTaHAAPTVN 1 pa3ficCHeHMA ca nsgageHn ot CbeeTa 3a MexayHapoaHu
cuetoBogHu ctaHaaptm (CMCC) n ca npuetu ot EC, HO BCe oLle He ca Bie3In B cuna:

UsmeHeHne Ha MCOO 11 “CoBmectHu criopazymeHns” — CHETOBOJHO OTYUTAHE HaE
npugobmuBaHe Ha y4yactms B CbBMECTHA 4eviHOCT - npuetn oT EC Ha 24.11.2015r. (B cuna 3a roAnLIHN
nepvoau, 3anousalun Ha nam cneg 01.01.2016r.),

smerHenne Ha MCC 1 “[lpesgcrasaHe Ha @uHaHcoBu ordetn” — WHuyuarvea 3a
orosecraBaHe - npvetn ot EC Ha 18.12.2015r. (B cuna 3a rogvHW Nepnoam, 3ano4vsally Ha Uan cieq,
01.01.2016r.),

smeHernne Ha MCC 16 “VImotu, mawwmHu v cbopbxeHna” u MCC 38 “HemarepuaiHu
aktusu” — VI3acHABaHe Ha AoNycTUMWUTE MeToAM 3a amopTtm3aumsa - npuetn ot EC Ha 02.12.2015r. (B
cuna 3a rogulHn nepuoam, 3anousawm Ha nam cneg 01.01.2016r.),

UsmerHenne Ha MCC 16 “VImoru, mawman v cvopbxeHna” n MCC 41  “3emegene” -
3emegenne: lrogogavinn pacreHns - npuetn ot EC Ha 23.11.2015r. (B cMna 3a roaguvlHW Nepuoau,
3anouBalwy Ha nam cnep 01.01.2016r.),

UsmeHenne Ha MCC 27 “UHgusugyaiHu @uHaHcosu ordyetu” — Meroq Ha cobcrBeHus
Kanuraa B caMoOCTOATENIHU @uHaHcosu ordyery — npuetn ot EC Ha 18.12.2015r. (B cmna 3a roguiiHu
nepuoawn, 3ano4saiun Ha wam cneg 01.01.2016r.),

VismeHeHna Ha pazmdHn crangaptv  ‘[logobpenns B MC®O (ynkwsn 2012-2014)7,
rnpoun3TuYaLyy Ot roguLLIHNA NPOEKT 3a nogo6pexuns 8 MCO®O (MCOO 5 MCPO 7, MCC 19 n MCC 34)
OCHOBHO C L{e/1 OTCTPAHABAHE Ha MPOTUBOPEYNA U U3ACHABAHE Ha @opMyinpoBku - npnetn ot EC Ha
15.12.2015r. (npomeHuTe wWe 6bAaT NpuaaraHn 3a roAWLHWM MEepPUOAM, 3arouyBalLy Ha WU CAejs
01.01.2016r.).

CraHgaptv v passcHeHus, ugageHn ot CMCC, kouto Bce oule He ca npuetn ot EC
PbKOBOACTBOTO, CUMNTA, Ye € MOAXOAALLO Aa Ce OMOBECTU, Ye CeAHUTE HOBU UM PEBU3NPAHM
CTAHAAPTWN, HOBU Pa3fCHEHUS Y NPOMEHU KbM CbLLECTBYBALLM CTaHAAPTW, KOUTO KbM OTUYETHaTa AaTa

ca Beye nsgageHn ot CbBeTa NO MeXAyHapPoAHM cyeToBoAHM ctaHAapTn (CMCC), Ho Bce oule He ca

8
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0oA06peHn 3a npunaraHe ot EBponenckata KOMUCMA U CbOTBETHO, He ca B3eTU BNpeaBus npu
N3roTBAHETO Ha TO3U ¢puHaHcoB oTueT. [JaTuTe Ha BAM3aHe B CMAA LU 3aBUCAT OT pelueHuATa 3a
opob6peHue 3a npunaraHe Ha EBponernckata komumcus.

PbKOBOACTBOTO Ha APY>XECTBOTO O4YakBa, uYe MPUEeMaHeTO Ha Te3n CTaHAapTW, U3MEHEHUs Ha
CbLUeCcTBYBaLUN CTaHAAPTM W pa3fCHeHeMs HAMA Aa oKaxe cbliecTBeH edekT Bbpxy PpuHaHcoBUA
OTUET Ha APY>KeCTBOTO B Nepuoja Ha MbPBOHA4Ya 0TO UM MpuaaraHe.

MC®O 9 “®uHaHcosu nHCTPyMeHTN” - (B CMAa 3a@ FOAWLLIHM NEPUOoAM, 3anouBally Ha Uan
cnep 01.01.2018r.),

MC®O 14 “Pazuern 3a peryatopHu oTcpoYeHn cmeTkmn” - (B cuna 3a rogvLIHN Nepuoaw,
3anoyBawm Ha nam cnep 01.01.2016r.),

MC®O 15 “lpuxogun ot 4oroBopu ¢ kineHTn” - (B CMa 3a FOAMLLHN NEePUOAN, 3arnouBaLLn
Ha nan cneg 01.01.2018r.),

MC®O 16 “/luzunr” - (B cuna 3a rogmiHu nepuoam, 3anoysawm Ha nav cneg 01.01.2019r.),

llpomern B MC®O 10 “KoHcoimgupaHn ¢uHaHcosu orvetn” u MCC 28 “VIHBectnyun B
acoymmparu u ceBMecTHu ripegrpuarna” — MNMpoaaxba nan BHOCKa Ha akKTMBU MeXAY MHBECTUTOP U
HEroBo acoLMmMpaHo UM CbBMECTHO NpeanpuaTne - (OTNIOXKEH 3a HeonpeaeneHo BpeMe),

[Tpomern B MC®O 10 “KoHcomguparHn guHaHcosu otdetn” , MCOO 12 “OnosecraBaHe Ha
4an08e B gpyrm npegrpuarva” v MCC 28  “VIHBectuymn B acoymupaHn o CbBMECTHU
npegnipuatua” — VIHBecTuynoHHu gpyxxectsa. llpuiaraHe Ha U3KIHOYEHNA MPU KOHCOn4auna - (B
cuna 3a rognLHn nepunogm, 3anousawm Ha nam caeg 01.01.2016r.),

lpomern B MCC 12 ,/flaHbymn Bopxy gJoxo4a " [lpusHaBaHe Ha OTCPOYEHM [4aHBbYHU aKTUBU

3a Hepeannpanu 3aryby - (B cuna 3a roguLHN Nepuoam, 3anoysalm Ha nam cneg 01.01.2017r.).

®rHaHCOBMTE OTUETM Ca M3roTBEHM Ha Ba3a nctopumyeckarta LieHa.

[py>ecTBOTO BOAM CBOUTE CHETOBOAHU pernctpu B 6barapckum nes (BGN), konto npuema kaTo
HeroBa OT4yeTHa BajyTa 3a npeactaBaHe. [laHHWTe B OT4yeTa M MPWIOXKEHWATAa KbM HeEro ca
npeacTaBeHn B XMANSAM NeBa, OCBEH ako HELLO APYro M3PUYHO He e YKa3aHo.

MpeactaBAHeTO Ha dMHAHCOBMA OTUET CbIIacHO MeXayHapoaHuTe CTaHAapTu 3a PUHaAHCOBMU
OTUETN M3NCKBA PBKOBOACTBOTO Aa HamnpaBu Han-ao6pu NpubAM3UTENHU OLLEHKW, HAYUCAEHUA U
pa3yMHO OHOCHOBaHW MpPEAMNONIOXKEHNs, KOUTO OKa3BaT edeKkT BbpXy OTUETeHUTe CTOMHOCTU Ha
aKTMBMTE U NacvMBUTE, Ha NPUXOAUTE U Pa3XOAWUTE, U Ha OMOBECTABAHETO Ha YCJIOBHW B3eMaHWUs U
3aAb/KEHNA KbM AaTaTa Ha oTyeTa. Te3u Npnban3nTeNIHN OLEHKN, HAYMUCAEHMA N NPEANONOXEHMA Ca
OCHOBaHW Ha MHPOpPMaLMATA, KOATO € Haln4yHa KbM AaTtata Ha GUMHAHCOBMA OTYET, MOPaAUN KOETO
6baewnTe daktnyeckn pesyntatm buxa mMoram ga 6baaT paszanUHM OT TaAX (KaTo B yC/IOBUA Ha
dVHaHCOBa Kpu3a HecUrypHoctute ca no-3HaumtenHu). ObekTuTe, KOMTO npeanosarat Mo-BUCOKa
CTeneH Ha cybeKTUBHA NpeLeHKa UAN CIOXHOCT, WU KbAETO NPeAnonoXeHuaTa n npubamsntenHmre
CYETOBOAHM OLLEHKW Ca CbLLecTBeHN 3a GPMHAHCOBUA OTYeT, ca onosecTeHu B [lpuioxerHne NC 2.23.

2.2 CpaBHUTENHN AaHHU

Apy>ecTBOTO NpeAcTaBA CpaBHUTENHA WHPoOpMaumMa B TO3M QGUHAHCOB OT4YeT 3a efHa

NnpeaxoAHa rogvHa.
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Korato e HeO6XO,CI,VIMO, CpaBHUTE/IHNTE AaHHU Ce peKﬂaCVI(I)VILI,VIpaT, 3a Aa Ce NnOoCTUrHe

CbMOCTaBMMOCT CIPAMO NPOMEHU B NPeACTaBAHETO B TeKyllaTa rogmHa.
2.3. ®dyHKUMOHaNHA BasyTa N NPpU3HaBaHe Ha KYPCOBU pas/jiuku

®yHKUMOHaNHaTa BanyTa M OTYeTHaTa BajayTa Ha MpeAcTaBAHe BbB (UMHAHCOBMA OTYeT Ha
apyxxectBoTto e 6barapckmat nes. OT 1 tonm 1997 r. neBbT € PUKCMpaH B CbOTBETCTBUE CbC 3aKOHa 3a
BHB kbM repmaHckata mapka B cboTHoweHne BGN 1:DEM 1, a c BbBeXJaHeTO Ha eBPOTO KaTto
odumumnanHa BanyTta Ha EBponenckus cbtos - ¢ eBpoTo B cboTHOoweHne BGN 1.95583:EUR 1.

MNpn nbpBOHaYanHO rMpu3HaBaHe, CcAenka B uYyXAeCcTpaHHa BanyTa ce 3anncea BbLB
dyHKUMOHaNHaTa BanyTa, KaTo KbM CymMaTa B Uy>XAeCTpaHHa BanyTa ce npuaara 06MeHHUAT KypC KbM
MOMeHTa Ha cAenkata uan onepauuata. NapuuHuTte cpeacTea, B3eMaHWATa W 3a4bAKeHMATa, KaTo
MOHETapHM OTYeTHU o06eKkTW, JAEHOMUHMPAHU B UyXAeCTpaHHa BajayTa Ce OoTyMTaT BbB
dyHKUMOHaNHaTa BajsyTa Kato ce npwunara obMeHHWMAT Kypc, nybaukyesaH oT BHB 3a nocneaHwus
paboteH faeH Ha cboTBeTHMA Mecel. Kbm 31 gekemBpu Te ce oueHsABaT B 6baArapcku seBa Kato ce
N3M0A3Ba 3aKJAKUYUTENHMAT OBbMeHeH Kypc Ha BHB.

HemMoHeTapHUTEe OT4eTHM 0b6ekT B oOTyeTa 3a (QMHAHCOBOTO CbCTOAHWE, MbPBOHAYaNHO
AEHOMMVHMPaHN B YyXAeCTpaHHa BanyTa, ce OoTuMTaT BbB QYHKLMOHaNHaTa BaayTa KaTo ce npwunara
ncTopnyeckmaT obMeHeH KypC KbM JaTtaTa Ha onepaumata U nocieABallo He ce MpeoLueHsaBaT Mo
3aKaroumnTeNeH Kypc.

Epektute oOT KypcoBuTe pas3vKkn, CBbP3aHW C YypeXAaHeTO Ha TbProBCKU CAENKN B
yy>kgecTpaHHa BasyTa, WM OTYMTAHETO Ha TbProBCKN CAENKN B YyXAeCTpaHHa BanyTa Mo KypcoBe,
KOWTO €a pas/IMYHK, OT Te3n, MO KOUTO NbPBOHAYasHO ca 6bmMan NpusHaTK, ce BKAKOYBAT B OTYeTa 3a
BCeobxBaTHMA Aoxog (B neyanbarta nam 3arybarta 3a roguHata) B MOMeEHTa Ha Bb3HUKBAHETO UM, KaTo
ce NpeAcCTaBAT KbM  “Apyru goxoaun/3arybum ot gemHocTTa.

2.4. Mpuxoan

Mpuxoante B APY>XeCTBOTO Ce Npu3HaBaT Ha 6a3a NpuHUMNa 3a HauncasaBaHe U A0 CTEMNEHTa,
O KOATO CTOMAHCKWUTE M3roan ce npuaobusat OT APY>XEeCTBOTO, U AOKOJKOTO MPUXOAUTE MoraT
HajeXAHo JAa ce N3MepAT.

Mpw NpeaoCTaBAHETO Ha YCAYrK, NPUXOAMTE Ce NpU3HaBaT, OTYMTaMKM eTana Ha 3aBbpLUEHOCT
Ha czenkaTta KbM Kpasi Ha BCEKM OTUETEH MEpPUOA, ako TO3M eTan MoXe Ja 6bAe HafeXAHO U3MEpPEH,
KakToO M pa3xoAuTe, W3BBbPLIEHM MO CAesKaTa M pa3xoauTe 3a npukaoyBaHeto K. ObuyanHo
NPUXoAUTE OT YCAYrM Ca TaKCU 3a: YJIEHCTBO, pPerncrpauus v npepernctpauus, MHGOpMaumoHHO
ob6cnyxBaHe, MHTEPHET U OH-/aliH TbProBUsS U KOMUCUOHHW 3a CAENKW C akuuu 1 obavraumm n ce
npv3HaBaT Npu ¥ 3a Nepuoja Ha NpeAocTaBsHe Ha ycayraTa.

Mpun npopax6ute Ha obopyABaHe (AbArTOTPANHU akTMBW) MPUXOAUTE Ce MpPU3HaBaT, KoraTto
BCUUKN CbLLECTBEHN PUCKOBE W MOJ3U MPOU3TAYALLM OT TAXHATa COOCTBEHOCT MNpeMuHaBaT B
KyrnyBaya.

®rHaHCOBNTE MPUXOAWN Ce BK/IOYBAT B OTYeTa 3a BCeobxBaTHMA f0XO4 (B meyanbata mau
3arybata 3a roguHaTta), Korato Bb3HUKHAT, U Ce CbCTOAT OT: JIMXBEHW MPUXOAN MO MPEfOCTaBEHU
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£Aeno3ntn B 6aHKM C MHBECTULMOHHA LUen (BKA. Ha BHOCKMTe No [apaHUMOHHMA GOHA), NNXBEHU
nNpuvxoAn MO NpeAoCTaBeHW Aeno3ntun B 6aHKM MO peno CAeNKW, NIMXBEHW MPUXOAN MO TeKyLun
pasnaawatesHn CMeTkn, NPUXoAM OT MHBECTULMW Ha pas3nosiokeHue 3a npogaxba n npmxoam ot
NHBECTULMMK, AbPXKaHW A0 NajeX, MOJOXUTENHUTE KYPCOBW PasivMKU MO BajJyTHU onepauum u 3a
3aeMHK onepaunn, HeTHo. Te ce NpeacTaBAT OTAENHO OT GMHAHCOBMTE pa3XoAM Ha JMLeBaTa CcTpaHa
Ha oTuyeTa 3a BceobxBaTHMA JOXO4 (B nevanbata mam 3arybata 3a rogmHata). JINXBEHUAT NpuXos ce
Npv3HaBa KakTO Ce HauyucnaBa W BKAKOYBA B TekylmTe neyanbu u 3arybm nponopumoHasHO BbB
BPEMETO Ha CbLUECTBYBaHETO Ha CbOTBETHMA JIMXBOHOCEH akTMB Ha 6a3a MeToga Ha edekTvBHaTa
nnxsa.

HeTHnTe pas/ivkm OT npomsHa Ha BaJyTHU KYpCOBe, CBbP3aHWM C MapuyHuU CpPeacTBa,
TbProBCKWN B3eMaHMUA 1 3aAb/DKEHNA, AeHOMUHNPaHN B UyXJecTpaHHa BajyTa, Ce BKItoYBaT B OTyeTa
3a BceobxBaTHMA foxoa (B neuyanbata wmam 3arybata 3a roguHaTta), Korato Bb3HMKHAT, KaTo ce
NPeACTaBAT HETHO KbM  “ApYyrun foxoAn/3arybu ot genHocTTa.

[Joxoante OT AMBUAEHTW Ce MpuU3HaBaT B TekywuTe neyanbwm n 3arybu u ce npeacraBAT B
oTyeTa 3a BceobxBaTHMA AOXOJ Ha AaTtaTa, Korato ApPYy>KecTBOTO npuaobue npaBoOTO Aa MOJayuu
nnawWwaHeTo B pe3y/TaT Ha B3eTO pelleHue 3a pasnpejeneHve Ha HaTpynaHu nevanbu n pesepsu OT
CTpaHa Ha akuuoHepuTe (CbAPY>KHULUTE/EAHONNYHNA COBCTBEHMK). Mpuxoante OT AUBUAEHTU U
NINXBW OT MHBECTULIUWN B AANOBE M LIEeHHW KHMXKA Ce TpeTmpaT 1 NpescTaBAT B OTYeTa 3a BceobxBaTHUA

aoxog, (B neyanbata nam 3arybara 3a rogmHata) kato GMHaAHCOBU NPUXOAMN.
2.5, Pasxoaun

Pa3xoanTe B APYXXeCTBOTO ce Mpu3HaBaT B MOMEHTA Ha TAXHOTO Bb3HMKBaHe W Ha 6a3a
NPVHLUMNWTE Ha HauNCAsiBaHE U CbMOCTaBUMOCT.

Pa3xoaunTe 3a 6baelm nepuvoam ce oTaarat 3a Npu3HaBaHe KaTo TeKyll pa3xoj 3a nepuoja,
npes3 KOWTO AOrOBOPUTE, 32 KOUTO Ce OTHACAT, CE U3MbJIHABAT.

®unHaHCOBUTE pa3xoAnM Ce BKIKOYBAT B OTYeTa 3a BceobxBaTHMA Aoxoh (B mevanbata mam
3arybata 3a roguHaTa) U Ce CbCTOAT OT. JIMXBEHW PasxoaM, BKA. GaHKOBWU TakCU U APYrv MpeKku
pa3xoau no 6aHKOBM 3aeMWU U Peno-CAenku, pasnpeseseHNeTo Ha AOXOAHOCTTa Ha WHBECTMpPaHuTe
BHOCKM MO [apaHUMOHHMA (OHA, OTPULLATENHUTE KYPCOBW Pas3vKM OT BadyTHU onepauuu 1 3a
3aEMHWN CPeACTBa, HETHO, 3arybu ot obesueHKa Ha U caenkn ¢ GUHaAHCOBM akTMBWU. Te ce npeacTaBaT
OTAEeNHO OT PMHAHCOBUTE MPUXOAM B OTYeTa 3a BceobxBaTHMA Aoxog (B neyanbata wan 3arybata 3a
roAvHara).

2.6. MmoTtun, mawmHm n obopyaBaHe

NmoTute, MawmnHUTe N obopyaBaHeTO (AbArOTpavHM MaTepuanHu akTMBK) ca MpejcTaBeHu
BbB (PUHAHCOBMA OTYET MO UCTOpUYecka LeHa Ha npuaobusaHe (ce6eCcTOMHOCT), HamaneHa ¢
HaTpynaHaTa amopTu13auus u 3arybute ot obesLieHka.

MbpBOHauanHo oLeHABaHe

Mpun nbpBOHa4YanHOTO cM NpugobuBaHe UMOTM, MalWMHW U OobopyABaHe ce oueHaBaT No
Ce6eCTOI;IHOCT, KOATO BK/IKOYBA NMOKyMNMHaTa LeHa, BKA. MUTHUNYECKUTE TakKCU U BCUYKKU MPEKN pa3xoau,

HeobXxoAMMM 3a MpuBeXAaHe Ha akTMBa B pPaboTHO cbcTosiHWe. lNpeknTe pa3xoAn ca: pasxoau 3a
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MOArOoTOBKa Ha 0b6eKTa, pa3xoAu 3a MbpBOHauYasHa AoCTaBka W 06paboTka, pasxoauTe 3a MOHTaX,
pa3xoAm 3a XOHOpPapW Ha /nLa, CBbP3aHU C NPOeKTa, HEBb3CTAHOBSAEMUTE JaHbLN U Ap.

Apy>xecTBOTO € onpegennno ctomHocteH npar ot 500.00 nB., Nog KOUTO NpUACOUTUTE aKTUBM
He3aBMCMMO, 4Ye NnpuTexaBaT xapakTepucTMkaTa Ha AbAroTpaeH akTWMB, Ce TPeTUpaT KaTo TeKyLly
pa3xoZ B MOMeHTa Ha NpuaobuBaHeTo M.

MocnepBalwo oueHABaHe
N36paHmaT OT pApy>KecTBOTO MNOAXOZ 3a nocnejBalla 6HanaHcoBa OUEHKa Ha MMOTUTE,
MawnHUTe N obopyaBaHeTO e MoaenbT Ha cebectomHoctta no MCC 16 — mnctopuyecka LieHa Ha

I'lpVIAO6VIBaHe, HaMajsieHa C HauncieHntTe aMmopTn3auynnm n HatpyrnaHmTe 3ary6V| oT O6€3Ll,eHKa.

MNocnepBawm pasxoam

PasxoauTe 3a PEMOHTU UM MOAAPBXKA Ce MPU3HaBaT 3a TeKylW B Mepuoga, npe3 KOMTO ca
HanpaBeHW. VI3BbpLUeHM NocieaBalln pPas3xoam, CBbpP3aHM C UMOTU, MaWWHK U O0bopysaBaHe, KOUTO
MMaT XxapakTep Ha MOAMSsHa Ha OnpejeneHV Bb3/JIOBU YacTVM W arperatv, WM Ha MpPeycTPOMCTBO U
PEKOHCTPYKLMSA, Ce KanuTanmsmMpaT KbM 6anaHcoBaTa CTOMHOCT Ha CbOTBETHUS aKTMB U ce
npepasrnexzga ocTaTbYHUA My MOJE3EH XWMBOT KbM Jatata Ha Kanutanmsaums. CblLieBpeMEeHHO,
HeamMopTM3MpaHaTa YacT Ha 3aMEeHEeHUTe KOMMOHEHTU ce M3nucBa OT banaHcoBaTa CTOMHOCT Ha

aKTUBUTE M Ce NPU3HaBa B TeKyLLMTE Pa3xoAm 3a Nepunoja Ha NPeyCcTPonCTBOTO.

MeTtoaun Ha amopTusaums
[Apy>KecTBOTO M3M0/3Ba JIMHEEH METOJ Ha aMopTM3auMa Ha AbAroTpanHuTe MatepuanHu
aKkTMBU. AMOPTM3NPaAHETO Ha aKTUBMTE 3arno4Ba, Korato Te ca Ha pa3noJsioXeHue 3a ynoTtpeba. 3emaTta
He ce amopTu3mnpa. MNones3HMAT XMBOT NO rPynNun akTMBK e onpejesieH B CbOTBETCTBME C: GPU3NYECKOTO
M3HOCBaHe, creundukata Ha obopyaBaHeTo, ObgewmTe HamepeHus 3a ynotpeba un ¢
npeanonaraeMoTo MOPaaHO OCTapABaHe M e KaKTo ciejBa:
e crpagn-50r.
e CbOpBbXeHuA —7T.
e MawwuHu obopyaBaHe —oT 3 O 6 T.
e TPaHCNOPTHU CpeacTBa —4 .
e KOMMIOTPU — 2 T.
e CTOMaHCKWM UHBeHTap — 6.7 T.
OnpeseneHnAT CPOK Ha FOAHOCT Ha AbArOTPaNHUTE aKTMBWU Ce Mpernexaa B Kpas Ha BCAKa
rogMHa n Npu ycTaHOBABaHe Ha 3HAYMTENHN OTKJIOHEHMA CNPAMO bbaeLuuTe oyakBaHWA 3a CPOKa Ha
M3NON3BaAHETO Ha aKTMBUTE, CbLUUAT Ce KOpUrmpa nepcnekTnBHO.

O6e3ueHKa Ha aKTUBU

BanaHcoBMTe CTOMHOCTM Ha MMOTUTE, MALLUMHUTE U OBOpPYABaAHETO MOANEXAT Ha Mpernes 3a
obesLeHKa, Korato ca Haauue cbbuTrs UM NPoMeHN B 06CTOATE/ICTBATa, KOMTO Nokasear, ye Te 6mxa
MOFN @ Ce OTAMYaBaT TPalHO OT Bb3CTaHOBMMATA UM CTOMHOCT. AKO Ca HaavLe TaknBa UHAMKATOPW,

ye I'IpI/I6J1VI3I/1TeJ1HO onpeaesieHata Bb3CTaHOBUMa CTOMHOCT e MO-HWUCKa OT TAXHata 6anaHcoBa
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CTOMHOCT, TO nocieaHaTa ce U3MNWUCBa A0 Bb3CTAaHOBMMATA CTOMHOCT Ha akTuBuUTe. Bb3cTaHoBMMaTa
CTOMHOCT Ha AbArOTPaHUTE MaTepuasHU akTMBM € MOo-BUCOKAaTa OT ABeTe: CrnpaBejinBa CTOMHOCT
6e3 pas3xoam 3a npogaxbda wman CTOMHOCT npu ynoTtpeba. 3a onpegensHeTo Ha CTOMHOCTTa Mpw
ynotpeba Ha akTMBUTe 6bAeLunTe NapuUyHN NOTOLM Ce AUCKOHTUPAT A0 TAXHATa HacTosla CTOMHOCT
KaToO ce npwuiara AMCKOHTOBa HOpMa Mpeau AaHblM, KOATO OTpa3sBa TeKyLMTe MasapHu YCI0BUA U
OLleHKM Ha BpemMeBaTa CTOMHOCT Ha MapuTe U pPUCKOBETE, creunduyHM 3a CbOTBETHWUS aKTUB.
3arybuTe oT obe3LeHKa ce oTuMTaT B OT4UeTa 3a BCceobxBaTHMA foxO4 (B neyanbata nam 3arybata 3a
rogvHara).

Meuan6u u 3arybm ot npopaxkba

MaTepuanHute AbArOTParMHUM aKTUBW Ce OTNMCBAT OT OT4yeTa 3a PUMHAHCOBOTO CbCTOSHME,
KoraTto ce M3BaAAT TpanHO OT ynoTpeba v He ce oyakBaT OT TAX ObAeLM CTOMAHCKW M3roAM UK ce
npogagat. lNeuvanbute nam 3arybute oT npogaxbm Ha OTAENHW aKTMBM OT rpynata Ha “MMoTw,
MallMHM U obopyaBaHe” ce OonpeAenaT upe3 CpaBHABAHETO Ha MPUXOAWUTE OT npogaxbata u
6anaHcoBaTa CTOMHOCT Ha aKTMBa KbM JaTtaTa Ha npogaxbaTa. Te ce mocouBaT HETHO, KbM  “Apyru
aoxoaun/(3arybn) ot genHocTTa”  Ha AuueBaTa CTpaHa Ha OT4yeTa 3a BceobxBaTHMA foxog (B
neyanbata uam 3arybara 3a roguHara).

2.7. HematepunanHu aktusu

HemaTepuanHute akTMBM ca NpeacTaBeHV BbB GUMHAHCOBMA OTYET MO LeHa Ha npugobuBaHe,
HamManeHa C HaTpynaHaTa amopTu3aums n 3arybute ot obeseueHka. B TexHMs CbCTaB ca BKIHOYEHMU
OCHOBHO /IMLIEH3UM 3a MPOrpaMHM MNPOAYKTM W JNLEH3 3a TbProBCKa CUCTEMa, W3MON3BaHW B
APY>KeCTBOTO.

B Apy>xecTBOTO ce npwuaara AMHEeH MeToA Ha aMOopTU3auMsa Ha HemaTepuasHUTe akTUBM Npu
onpegzeneH Nose3eH XUBOT OT 2 TOANHN A0 5 rOANHWN.

BanaHcoBata CTOMHOCT Ha HemaTepuasHWUTE akTMBM MOAJEXW Ha npernes 3a obesueHka,
KoraTo ca Haauue CcbbuTtus, Uan npomeHu B ObBCTOATENCTBaTa, KOMTO MOcCoYBaT, yYe HanaHcoBaTa
CTOMHOCT 6K Morna Aa HajBKLIaBa Bb3CTaHOBMMAaTa MM CTOMHOCT. ToraBa obesLeHKaTa ce BK/IOYBa B
oT4eTa 3a BceobxBaTHUA J0X04 (B neyanbata nam 3arybata 3a rognHaTa).

HemaTepnanHute aktmBuM ce OTNMCBAT OT OTyeTa 3a (PUMHAHCOBOTO CbCTOSIHWE, KOrato ce
N3BaAAT TParHO OT ynoTpeba M He ce oyakBaT OT TAX 6bAeLM CTOMAHCKN M3roAM UAN ce NpoAaajar.
Meyanbute wmam 3arybute oT NpoAakbu Ha OTAENHW aKTUBWM OT rpynata Ha “HemaTepuanHute
aKTUBK" ce onpeaenaT uYpes CpaBHABAHETO Ha NpuxoauTe oT npogaxbaTta n banaHcoBaTa CTOMHOCT
Ha aKkTuBa KbM AaTaTta Ha npogaxbata. Te ce mocouyBaT HETHO, KbM “Apyru goxopu/(3arybu) ot
AeNHOCTTa” Ha /ivueBaTa CTpaHa Ha oT4yeTa 3a BceobxBaTHMA Aoxog (B neyanbata wam 3arybaTta 3a
roAvHara).

2.8. MHBecTULUM B AbLILEPHN ApYdKeCcTBa

,ﬂ,'bLU,epHO APYy>XeCTBO € TakKOBa ApYy>XeCTBO, Haj KOETO ApYy>XeCTBOTO KaTto WHBECTUTOP
nputexXaBa KOHTPOJ. an/ITe)KaBaHeTO Ha KOHTPO/ O3HaydaBa, Y€ MHBECTUTOPDHT € U3NOXKEH Ha, UK
MMa npaBa BbpXy, NPOMEH/INBAaTa Bb3BPBHLLAEMOCT OT HETOBOTO y4acTue B NpeanpuaTnMeTo, B KOETO €
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WHBECTUPAHO, N NMa Bb3MOXHOCT Aa OKaXKe Bb3AeNCTBME BbPXy Ta3n Bb3BPbLLAEMOCT NOCPeACTBOM
CBOWTE NPaBOMOLLMA BbPXY NPEANPUATUETO, B KOETO € MHBECTMPaHO.

AbnarocpouHute wuHBECTULMW, NpeAcTaBAABalLM aKuMM B  AbLUEPHN Apy>KecTBa, ca
npeacTtaBeHV BbB GMHAHCOBMA OTYET MO LeHa Ha npugobusaHe (cebecToMHOCT), KOATO NpeAcTaBAABa
cnpasegsvBaTta CTOMHOCT Ha Bb3HArpaXAeHWeTo, KOeTO e MaTeHo, BKA. MpekuTe pasxoan no
Npvao6bMBaHeTO Ha UHBECTULMATA.

Te3n nHBeCTMUMM He ce TbprysBaT Ha GpoHA0BK Bopcu.

MNpuTexaBaHUTe OT APY>XXECTBOTO MHBECTULMM B AbLUEPHN APY>XeCcTBa nojaexar Ha npernej
3a obe3ueHka. Mpn yctaHoBABaHe Ha ycnoBus 3a obe3ueHKa, CbliaTa Cce NMpu3HaBa B OT4yeTa 3a
BCceobxBaTHMA f0X04 (B Neyanbata uav 3arybata 3a rogmnHata) Kato GMHAHCOB Pa3Xoa.

Mpn nokynka v npogax6a Ha MHBECTULMM B AbLLEPHM APYXeCTBa ce npwuaara “AaTtata Ha
CK/IFOYBaHe" Ha caenkara.

MHBecTMUMnTEe ce OTMMCBAT, KOrato ce MPEexBbp/AT MpaBaTa, KOMTO MPOM3TUYAT OT TAX Ha
APYTM vua Mpu HacTbMBaHETO Ha MpaBHUTE OCHOBaHWA 3a TOBa W MO TO3W HauuH ce 3arybBa
KOHTPONa BbpXy CTOMAHCKMTE M3roAnm OT MHBecTUummuTe. JloxoabT OT npogaxbaTta UM ce npeacTaBs
KbM , dUHaAHCOBM nNpuxoan” mau pecn. “GUHaHCOBU pa3xoan” Ha oTyeTa 3a BceobxBaTHMA J0OXO4 (B
neyanbata uam 3arybara 3a roguHara).

2.9. MHBeCcTULNM B CbBMECTHU ApY>KecTBa

CbBMeCTHO JApyXXeCcTBO e TakoBa MpeAnpuAaTve, Cb3jajeHo Mo cumnata Ha JOroBOPHO
cnopasyMeHune Mexay ApYy>XecTBOTO KaTO MHBECTUTOP U €HO WM NoBeYe APYrn CTpaHu (apy>KecTsa),
KOUTO ce 3aemaT c obuia cTonaHcka AeVHOCT W BbpPXy KOATO KOHTPO/AMpALLUTE CbAPY>KHULN
ynpaXKHABaT CbBMeCcTeH KOHTpos. CbBMeCcTeH KOHTPOA € Hajauue KoraTo B3eMaHeTo Ha
cTpaternyecknte GUHaHCOBM M OMEPaTUBHU peLUeHUs, CBbpP3aHM CbC CbBMECTHOTO APYXeCTBO e
[OrOBOPHO YCTaHOBEHO Ja CTaBa CbC 3aAb/KUTENHO eAWHOAYLWHO Cbraacne (KOHCEHCYC) MexXay
KOHTpOAMpalwmTe Cbapy>XHuUW. [ocnegHnTe nmaTt npaBa BbpXy HETHUTE aKTMBM Ha CbBMECTHOTO
APY>KecTBO.

NHBecTunnTe B CbBMECTHM ApYXeCTBa Ca NpeicTaBeHN BbB GMHAHCOBMA OTYET MO LieHa Ha
npugobusaHe (cebeCTOMHOCT), KOATO NpeacTaBaAsBa CpaBeAnBaTa CTOMHOCT Ha Bb3HarpaxAaeHueTo,
KOETO e niaTeHo, BKJ. MpeKnTe pa3xoAn no npuaobnBaHeTo Ha NHBeCTMLMATA.

MpuTexxaBaHUTE OT JPY>XXECTBOTO MHBECTULMM B CbBMECTHU APY>XKeCTBa MNojsiexar Ha rnpernes
3a obe3ueHka. Mpn yctaHoBABaHe Ha ycnoBuA 3a obe3ueHka, CbliaTa ce NMpu3HaBa B OT4yeTa 3a
BCeobXxBaTHMA f0X0Z4 (B Nneyanbarta wam 3arybarta 3a rogmHata) Kato GMHAHCOB Pa3Xoa.

NHBecTunnTe B CbBMECTHU Apy>XXecTBa Ce OTMMCBAT, KOrato ce Npexsbp/AT npasaTta, KoMTo
npon3Tn4yaT OT TAX Ha APYyrn anua Npu HaCcTbNBaHETO Ha NPaBHUTE OCHOBaHWA 3a TOBa U MO TO3U
HaunH ce 3arybBa CbBMECTHUA KOHTPO/N BbPXy CTOMAHCKMTE M3roan OT MHBecTUumuTe. JoxoabT OT
npogaxbaTta UM ce nNpeacTaBa KbM cTaTuAaTa GUHAHCOBY NPUXOAN UAKN pecr. PUHAHCOBU Pa3xoAan Ha
oTueTa 3a BceobxBaTHMA J0X04 (B Nneyanbata nam 3arybara 3a rognHaTa).
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2.10. WHBecTMLUM Ha pa3nosoXKeHMue 3a Npogaxkba

AbArocpoyHnTe MHBECTMUMN BBB PUHAHCOBM akTMBM Ha pa3nojoxeHue 3a npogaxba ca
HeAepvBaTUBHM GUHAHCOBWU aKTUBW, NMPeACTaBAABALLMN: @) ABATOBU LEHHN KHMXKA C GUKCMpPaHU nan
onpezgenseMy naawaHns N GUKCMpaHU MaTypuUTeTHM Aatnm 1M 6) akumm 1 AAnoBe OT KanuTana Ha

APYrv apy>ectBa (MaaLMHCTBEHO yyacTue).

MbpBOHauasHO oLeHABaHe

MbpBOHaYanHO MHBecTULMMTE (GMHAHCOBMTE aKTMBWM) Ha pa3noNoXeHWe 3a npoaaxba ce
npusHaBaT Mo LieHa Ha npuaobuBaHe, KOATO e crnpaBeAsvBaTa CTOMHOCT Ha Bb3HarpaXzaeHueto,
KOeTo e 6un0 niaTeHo, BKAHOUUTENHO MpeKkuTe pasxoAn No npuaobuBaHe Ha WHBeCTMUMATA —

(dbnHaHCcOBMA aKTUB).

MocnepBalw,o oueHABaHe

MpuTexxaBaHUTE OT APYXECTBOTO MHBECTULMWN (PUHAHCOBM aKTUBWM) Ha pPas3MoJIOXKEeHME U 3a
npogaxba ce oueHsABaT nocneaBalLo No cnpaseanvBa ctoMHocT (MpunoxerHne N2 2.22.)

AbarocpouHute MHBECTULMKN, NPEACTaBAABALLM ABATOBU LIEHHUM KHUXA C PUKCUPaHW wan
onpegensaeMun naawaHna n GUKcMpaHn MatypuTeTHU JaTh MOC/AeABaLLLO Ce OLEeHABaT U ce NpeacTaBaT
B oT4yeTa 3a PUHAHCOBOTO CbCTOAAHME MO CrnpaBeA/vBa CTOMHOCT MPW CNa3BaHETO Ha c/iefHaTa
noivTUKa: ,oNpeaensHe Ha CrpaBeAnMBaTa CTOMHOCT AMPEKTHO Ha 6a3a nasapHu ueHu (UeHu Ha
ANNbpU) — ,MocnesHa UeHa kynyBa” KbM nociegHus paboTeH AeH Ha CbOTBETHUA OTYETHMA NepPUoj,
(roanHa), T.e. AnpeKTHU (HekopurnpaHu) ueHun (Hmueo 1).

MpuTexxaBaHWTe OT APY>XXECTBOTO MHBECTULMNM (PUHAHCOBM aKTUBWM), MPeaCTaBAABaLLM aKLNWN B
Apyrn apyxectBa (Ma/JUVHCTBEHO Yy4yacTue), He ce TbpryBaT Ha akTMBEH Maslap M 3a TAX HAMa
KOTMPOBKM Ha MnasapHu ueHw. MNMocneaBallo Te ce oueHABaT M NpPeAcTaBAT B OT4eTa 3a GPMHAHCOBOTO
CbCTOSIHME MO CnpaBeA/snBa CTOMHOCT, ornpejensiHa Ypes3 npuaaraHeTo Ha NPUXOAHMA NOAXOoA, pecr.
MeToAa Ha ANCKOHTMpPaHMWTE MapuyHM NOTOLUM KaTo OCHOBHa OLleHbYHa TexHuka (HuBo 3).

Mo wn3katoUeHure, 3a Apy>KecTBa/NpesnpuaTUa OT 3aTBOPEH TUM, 3a KOUTO € TPYAHO Ja ce
HaMepAT AaHHW 3a aHaNOroBW Ma3apHW CAEeNKM W/uan nopagn ob6CToATeNCTBOTO, 4Ye 6bAewoTo
dYHKUMOHMpPaHe Ha Te3n ApPY>XXecTBa e CBbP3aHO C OfpefesieHM HECUTYPHOCTH, 3a Ja MOXe Ja ce
HanpaBAT AOCTaTbYHO Pa3yMHM M OBOCHOBAHW ABLArOCPOYHM MPEANONOXKEHNN 32 U3UMCAABAHETO Ha
cnpaBeasvBaTa CTOMHOCT Ha TeXHUTE akUMW upe3 ApyrM anTepHaTUBHU OLEHBUYHM METoAu - ce
oLeHABaT Mo LeHa Ha npuaobuBaHe.

Edektnte oT nocneaBalwata NnpeoLeHka Ha LIeHHUTe KHMXKa A0 TAXHaTa cnpaBeAnBa CTOMHOCT
ce NpeacTaBsAT B OTAE/NEeH KOMMOHEHT Ha OTYeTa 3a BCeOOXBaTHUA AOXOZ4 (B APYrM KOMMOHEHTU Ha
BCeOOXBaTHMA AOXOA) U Ce MPU3HaBaT B OTYeTa 3a BceobxBaTHMA aoxog (B nevanbarta nam 3arybata 3a
rogvHata) npuv ocBoboxzgaBaHe (npoga)kba) OT CbOTBETHAaTa WHBECTMLMA KaToO Ce MOCOYBaT KbM
ctatvata  “duHaHcoBM npuxoan” wam , puHaHCOBM pa3xoan” .

Mpuxoante OT AUXBW, CBBP3aHN C ABJATOCPOYHM WHBECTMUUM (DMHAHCOBM aKTMBM) Ha
pa3nosiokeHne 3a npogaxba, npeacTaBAfBaLLN: ABATOBU LEHHW KHUXA C OUKCMpPaHU KN

onpegendaeMn naawlaHna u (I)I/IKCVIpaHVI MaTypuUTeETHN AaTh CE€ NPU3HaBaT U NPEACTaBAT Ha ba3za
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edekTMBEH A0X04 B OTyeTa 3a BceobxBaTHMA foxog (B medvanbata mau 3arybata 3a rogumHata) KbM
cratnaTa , PrHaHCOBM Npuxoan” .

Mpuxoante OT AMBMAEHTW, CBBbP3aHN C ABATOCPOUHU MHBECTUUUM (DMHAHCOBU aKTMBMK),
npeAcTaBAABalLM akUuMu B ApYyru AapyxectBa (ManUMHCTBEHO y4yacTue) Cce MpPuU3HaBaT KaTo TeKyLun
NPUXoAN 1 MpeACTaBAT B OT4eTa 3a BCeobxBaTHMA Aoxo4 (B nevanbaTta mau 3arybarta 3a roguHata)
KbM cTaTuaTa , puHaHcoBm npuxogn” .

MputexxaBaHUTE MHBECTULIMM Ha pPa3no/ioXeHue 3a npojaxba ce npernexgar KbM Kpas Ha
BCEKW OTYEeTeH Nepuoj W Npu yCTaHOBABaHE Ha YCIOBMA 3a NepMaHeHTHa obe3leHka, cbliaTa ce
oTpas3fiBa B OT4YeTa 3a BceobxBaTHMA Aoxog (B neuvanbarta vam 3arybata 3a roguvHarta) KbMm cCTaTvs
~dnHaHcoBM pa3xoan” .

Mpun yctaHoBABaHe Ha ycnoBuA 3a obe3leHKa, CcbliaTa ce onpejens KaTo pasavka mMexay
6anaHcoBaTa CTOMHOCT U Bb3CTaHOBMMaTa CTOMHOCT Ha MHBECTMLMATa U Ce OTpasdBa B OT4yeTa 3a
BCeobxBaTHMA Aoxog (B nevanbata wam 3arybata 3a rogmHata), OCBeH ako npes npeaxoAHn nepuoam
nma popMMpaH NONOXKUTENEH pe3epB 3a Te3n MHBECTUL MM — ToraBa NbpBO obe3LeHKaTa ce NoKpmBea
3a CMeTKa Ha TO3M pe3epB M Ce MpeACTaBA HETHO B OT4yeTa 3a BCeobxBaTHWA fAoxoa (B Apyru
KOMMOHEHTU Ha BCeObXBaTHMA AOXO4).

2.11. MHBecTULUN, AbpPIKaHW A0 NaaeXx

NHBecTMUMN BBB GUHAHCOBM aKTUBM, AbpXaHM A0 MNajeX ca TakuMBa akTUMBW, KOUTO
npeacraBnaBat AbAroen LUEHHU KHUMXKa, C CI)I/IKCVIpaHI/I nhn onpejgendaemMun naawaHma u CI)VIKCVIpaHVI
MaTypUTETHN AaTv, CMPAMO KOUTO APY>XKECTBOTO MPWU TAXHOTO MpuaobuBaHe MMa MONOXUTENHO
HamepeHVe N Bb3MOXHOCT Aa AbPXXM A0 HAaCTbMNBAHETO Ha Majexa MM.

Te3n akTMBM Ce oLeHsABaT MbPBOHAYaHO MO TAXHaTa LieHa Ha NpuaobuBaHe, a NocaeABaLLo —
No amopTM3npyeMa CTOMHOCT MpW M3MON3BAHETO Ha MeToAa Ha edeKTUBHATa /IMXBa, HaManeHa C
obe3LeHka, ako nMa TakaBsa.

MpuxoanTe OT TAX Ce NPW3HABaT M MpeAcTaBAT Ha 6asa edekTMBEH JOXOA B OT4YeTa 3a

BCeobxBaTHMA f0X04 (B Nevanbarta uam 3arybarta 3a rogmHata) KbM cTaTmaTta , PUHaHCOBM Npuxogamn” .
2.12. TobproBcku n gpyru B3eMaHuA

TbproBckMTe B3eMaHUsA Ce OTUMTaT U NPEeACTaBAT BbB GUMHAHCOBMA OTYET MO CrpaBeAsnBa
CTOMHOCT Ha 6a3a CTOMHOCTTa Ha OPWUrMHaAHO u3aageHata ¢dakTypa (ce6ecTOMHOCT), HamasneHa C
pa3mepa Ha obe3ueHKaTa 3a Hecbbrpaemmn cymun.

MpnbansutenHata oueHka 3a 3arybu OT CbMHWUTENHU U HecbbuMpaemn B3eMaHWA ce Mpasy,
Korato 3a cbbupaemMocTTa Ha usfnaTa Cyma MAM Ha YacT OT Hes CblLecTBYBa BMCOKA HECUTYPHOCT.
HecbbupaemuTte B3emMaHMA ce M3MNMCBAT, KOraTto MpaBHUTE OCHOBaHWA 3a ToBa HacTbnAT. KoraTto
JafleHO B3eMaHe ce MpeLeHn KaTo Hanmb/JHO HecbbMpaemo, TO ce M3MMCBa 3a CMeTKa Ha KOpeKTMBa
(MpnnoxeHne N2 2.19.1).
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2.13. CpouHM aeno3ntn B 6aHKM

[eno3untn B 6aHKM NpeacTaBaABaT B3eMaHMA OT HaHKM MO MHBECTUPaHM CBOHOAHWN NMapuUyHM
pecypcu nog ¢opmaTta Ha CPOUYHM Aeno3nUTU C OpUrMHaneH matyputet Haj 3 Meceua. [leno3uTtute ce
OLleHABAaT M Ce NPeACTaBAT B OTYeTa 3a PUHAHCOBOTO CbCTOAHNE MO aMOpPTU3MpPyeMa CTOMHOCT.

B oTueTa 3a pMHAHCOBOTO CbCTOAHME Te Ce NPeACTaBAT KbM rpynaTta Ha “CpoOYHM Aeno3nTu B
6aHKKW, C MHBECTMLMOHHA uUen” , a B OT4YeTa 3a NapuyHUTE MOTOUM — KbM “NapuyHuUTE MoTouM,
aHraxmpaHu B UHBECTULMOHHATa AEeNHOCT Ha APY>KeCTBOTO" .

MNMonyyeHaTta AnxBa OT Te3n AEMNO3MTU Ce NpPeACTaBA KaTo MPUXOZ OT JNXBU OT MHBECTULIMOHHA

JAEeVHOCT B oT4eTa 3a napuyHute notoun (MpunoxeHme NC 2.19.1).
2.14. MapunuHu cpeacTBa U NAPUUYHN €KBUBAJIEHTN

MapuyHnTe cpeacTBa U eKBUBAJEHTU BKIHOUBAT KacOBUTE Ha/JIMUYHOCTW, pasnialiaTenHure
CMETKU N KPaTKOCPOUHUTE AEMNO03UTH, BKJIKOUMTENHO pena B 6aHKW, YNNTO OpPUTMHANEH MaTypuUTeT e
80 3 meceua (Mpunoxenne N2 2.19.1). 3a uyenute Ha oTyeTa 3a MapuyHUTEe notouu bGaHKoBUTE
AEno3nTN Cce aHann3npar 1 NpeacTaBaT B CbOTBETCTBME C LENUTe N HaMepeHUusTa Ha ApY>XecTBOTO 3a
[AOXOAHOCT OT TAX, KakTo M dakTnyeckaTa nogabpikaHa NPOABIKUTENHOCT Ha MHBECTUPAHETO B TaKbB
TMN Aeno3nTun.

3a uenuTe Ha U3roTBAHETO Ha OTYeTa 3a NapUYHMUTE NOTOLM:

e MapWYHUTE MOCTbMJAEHUS OT KJAMEHTU W MAPUYHMTE MAalWaHUA KbM JAOCTaBUYMLM Ca
npeacTaBeHn 6pyTHO, ¢ BkatoueH A4C (20%);

e nnateHuTe cymu 3a AAC no goctaBka Ha MMOTK, MalWVHK, obopyaBaHe U HeEMaTepUaIHU
aKTMBM, C NPaBO Ha Bb3CTaHOBABAHE, Ca NpeACTaBEHN KaTo MJallaHMA KbM JOCTaBUMLM B
ornepaTtuBHa AEeNHOCT;

e MOJyYEHUTE INXBM MO pa3nnalatenHyu CMeTKM ca NpeacTaBeHN B onepaTMBHaTa AeNHOCT;

e MONYYEHUTE INXBU OT NPEAOCTaBEHN CPOYHMN AENO3NTU B BaHKM U MNOTEUHWU obauraumm
Ca npeAcTaBeHU B MHBECTUMLIMOHHA AENHOCT, AOKONKOTO NO CbhAbpPXKaHWe Te3n onepauum

npeAcTaBaABaT MHBECTMPaHe Ha CBOBOAHWN pecypcu Ha ApPY>XKeCTBOTO.
2.15. TobproBcku un apyru 3agbidKeHUs

TbproBcknTe N ApYruTe TEKYLLW 3a4b/XKEHNS Ce OTUUTAT U NPEACTaBAT BbB GUHAHCOBUSA OTYET
MO CTOMHOCTTAa Ha OpWrMHanHuTe dakTypu (UeHa Ha npugobuBaHe), KOATO ce npuema 3a
cnpaBeAAnBaTa CTOMHOCT Ha cAeskaTa U Wwe 6bje n3nnateHa B 6baelle cpeLly NosyyeHUTe CTOKM U
ycnyru. B cnyyaute Ha pascpoyeHun nuallaHus Hag obuyalHusa KpeauTeH CpoK, MpU KOUTO He e
NpeaBMAEHO JOMbBAHUTENIHO MAalllaHe Ha JMXBa WM JIMXBaTa 3HAuMTENHO Ce pas/iMyaBa oOT
obunuyarHMA NasapeH NUXBEH MPOLEHT, 3afb/KeHMATa Ce OLeHsBaT MbpPBOHAYa/sHO MO TAXHaTa
CnpaBeAnMBa CTOMHOCT, a MOCAeABALLO — MO amMopTU3MpyemMa CTOMHOCT, c/iej npucnagaHe Ha
MHKOpMNopupaHaTta B TAXHaTa HOMWHaAHA CTOMHOCT /IMXBa, OnpejesieHa No MeToAa Ha edekTUBHaTa

nvxea (MpunoxeHne N2 2.19.2).
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2.16. leHCMOHHM M Apyrn 3aAbJ/DKEHUA KbM MepcoHana No COLMANHOTO U TPYAOBO

3aKoHOAaTeJ/ICTBO

TpyAaoBUTE M OCUTYPUTENHN OTHOLLEHMA C PabOTHULUTE U CAYXUTENUTE B APY>KECTBOTO Ce
OCHoBaBaT Ha pa3nopeabute Ha Kopgekca Ha Tpyaa v Ha pasnopesbuTe Ha JAencTBaWOTO

OCUTYPUTENIHO 3aKOHOAaTeNCTBO B bbarapus.

KpaTtkocpouHu aoxoamu

KpaTkocpouHuTe foxoau 3a HaeTus nepcoHan noj ¢dbopmata Ha Bb3HarpaxKaeHus, 6oHycn u
coumanHu gonnaliaHva n npuaobmekm (M3MCKyemMm 3a ypexaaHe B pamkmTe Ha 12 meceua cies kpas
Ha Nepuoja, B KOMTO NMEPCOHaNBT € MONOXKMA TPYA 3a TAX WU € U3MbAHWUA HEOOXOAMMUTE YCIOBMSA)
ce Npu3HaBaT KaTo pa3xoZ B OT4YeTa 3a BceobxBaTHMA Aoxog (B nevanbata nam 3arybata 3a rogmHara),
OoCBeH ako gageH MC®O He m3unckBa Ta3m cyma Aa ce KanuTanamsmpa B cebeCcTOMHOCTTa Ha onpegeneH
aKTVB, 3a Nepnoja, B KOMTO € NOAOXEH TPYAbLT 3a TAX U/UAWN Ca N3MbJAHEHN U3NCKBaHMATA 3@ TAXHOTO
nony4vyaBaHe, M KaTo TeKyWO 3agb/kKeHue (caes npucnagaHe Ha BCUUKWM MNaTeHU Beyve CymMu U
nonarawy ce yapbXKu) B pasMmep Ha HeJUCKOHTMPaHaTta UM Cyma.

Kbm patata Ha Bceku GMHAHCOB OTUET APY>KECTBOTO MpaBM OLLeHKa Ha CymaTta Ha O4yakBaHUTe
pa3xoau Mo HaTpynBalwuTe ce KOMMEHCMPYEMU OTMYCKM, KOATO Ce oyakBa ja 6bae m3nsateHa KaTo
pe3ynTaT OT HEM3MO3BaHOTO NPaBO Ha HaTpynaH oTnyck. B oueHkaTa ce BkatouBat npnbansntenHata
npeLeHka 3a CyMuUTe 3a CaMuUTe Bb3HarpaXaeHusa U Ha BHOCKUTE MO 3aAb/KUTENHOTO OBLLIECTBEHO M

34paBHO oCcuUrypsaBaHe, KOUTO pa60To,a,aTen;|T ABJIKN BbPXY T€3N CyMMWU.

AbArocpouyHun aoxoamn npuv NEHCUOHNPaHe

MnaHoBe c aeprHUpPaHN BHOCKMU

OCHOBHO 3aAb/KEHWE Ha APY>XeCTBOTO KaTto paboTtosaten B bbarapua e ga m3BbpliBa
3a4b/KUTENHO OCUrypaBaHe Ha Haetma cu nepcoHan 3a doHa  “TleHcun” | gonbaAHUTENHO
3aAb/KMTENHO NEHCMOHHO ocurypsaBaHe (431M0), doHg “"Obuwo 3abonsBaHe n ManunHcteo” (O3M),
doHa "bezpabortnua” , doHa “Tpyposa 3nononyka M npodecmoHanHa 6onect” (T3MB), doHg
“TapaHTMpaHe B3eMaHus Ha paboTHuumte un cayxutenmte” (FTBPC) n 3apaBHO ocurypssaHe.
PasmepuTte Ha ocuryputenHmTe BHOCKM Ce YTBbPXKAaBaT BCAKA roAMHaA CbC 3akoHa 3a broaxxeTa Ha
[00O un 3akoHa 3a 6ropxeta Ha H3OK 3a cboTtBeTHata roagnHa. BHockute ce pasnpegenaTt mexay
paboTogatens M OCUTYPeHOTO Auue B CbOTBETCTBME C MpasBunata oT Kopgekca 3a coumanHo
ocurypssaHe (KCO) B cboTHOowweHme 60:40 (2014 r.: 60:40).

Te3n ocurypuTenHn NeHCMOHHU MAaHOBe, MpuaaraHn OT APY>XXeCTBOTO B KayecTBOTO MYy Ha
paboTtogaten, ca nnaHoBe C AeduHMpaHuM BHoOckM. [pu TAx paboTogatensT naawa MeceuyHo
onpezeneHn BHOCKM B AbpxaBHute ¢oHp “MeHcuun, doHg “O3M, doHa “Bespabotmua, doHA
“T3MB, KakTo ¥ B YHMBEPCaNHM U NPOodecMOoHaNiHN NEHCUOHHM GOoHAOBe - Ha Ha3a dMKcMpaHu no
3aKOH MPOLEHTM U HAMA MPaBHO WAM KOHCTPYKTMBHO 3ajb/XeHVe ja Aonsawa BbB doHAoBeTe
6bAeLwn BHOCKA B C/lyvamTe, KOrato Te HAMAT JOCTaTbYyHO CPEACTBA Aa M3NAATAT Ha CbOTBETHUTE
Nvua 3apaboTteHunTe OT TAX CyMW 3a Nepuoja Ha TPYAOBUSA UM CTaxK. AHaNOTUYHM Ca U 3afbiXKeHMATa

no OTHOLWEHNE Ha 34PaBHOTO OCcUrypsaBaHe.
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Kbm Apy>ecTBOTO HAMa Cb3fafeH M OYyHKLMOHMpaAL, 4YacTeH JO06pPOBONEH OCUTypuUTeNneH
¢doHA.

,ﬂ,'bﬂ)KI/IMI/ITe OT APYy>KeCTBOTO BHOCKUM MO nJjaHOBETE C AGd)VIHI/IpaHVI BHOCKWM 3a COLMANHOTO U
34paBHO OCUrypsiBaHe ce MNpwW3HaBaT KaToO TeKyll pa3xof B OT4yeTa 3a BceobxBaTHMA Aoxos (B
neyanbaTta nau 3arybara), ocBeH ako gageH MC®O He m3nckBa Ta3n Ccyma Aa ce Kanutaausumpa B
cebecToMHOCTTa Ha onpeAesieH akTMB, 1N KaTo TeKYLLO 3ajb/KeHNe B HeACKOHTUPaH pa3mep, 3aeHO
MU B Nnepunoja Ha nonaraHe Ha Tpyjaa U Ha HAYNC/IEHNETO Ha CbOTBETHUTE AOXOAWM Ha HaeTute anua, C
KOWTO JOXOAWN BHOCKUTE Ca CBBbP3aHM.

MnaHoBe c peduHMpaHn aoxoamn

CbrnacHo Kopgekca Ha Tpyja APYXXeCTBOTO B KayecTBOTO My Ha pabortogarten B bbarapua e
3a/b/KEHO Aa M3MJiallia Ha NnepcoHana Npu HacTbMBaHe Ha NeHCMOHHa Bb3pacT obesleTeHne, KOeTo
B 3aBMCMMOCT OT TPYAOBMA CTaX B MPeANpPUATUETO MOXE Aa Bapupa mexay 2 n 6 6pyTHn paboTHu
3annaTv KbM JaTaTa Ha npekpaTtaBaHe Ha TPyAOBOTO NpaBOOTHOLleHMe. 10 cBoUTe XapakKTepucTuku
Te3n cxemu npeacraBaaBat HepoHAMpPaHM NaaHoBe € AePUHNPaAHN JOXOAMW.

N3uncneHneto Ha pasmMepa Ha Te3n 3aAb/KEHMA Hajara yyacTMeTo Ha KBannduumpaHu
aKTroepu, 3a Ja MoOXe Ja ce onpejenn TaxHaTa ceraliHa CTOMHOCT KbM AaTata Ha pUHaHCOBUA OTYeT,
Mo KOATO Te ce NpeAcTaBAT B OT4eTa 3a GMHAHCOBOTO CbCTOSHME, @ PeCneKTUBHO M3MEHeHWeTo B
CTOMHOCTTa 1M, Ce NpeAcTaBs B OTYeTa 3a BCeobxBaTHMA AOXOA KaTo: a) pa3xoAmnTe 3a TeKyL, U MUHan
CTax, pasxoAuTe 3a Nnxea U edekTUTe OT CbKpalleHuATa U ypeXJjaHuaTta ce npu3HaeaT BeAHara, B
nepuoga, B KONTO Bb3HWKHAT, N NpeACTaBAT B Tekyllata nevanba nam 3aryba, no cratma ,pasxoam 3a
nepcoHan, a 6) edektute OT MocC/ieABalUTe OLEHKM Ha 3aAb/KEHMATa, KOMTO NO CblLLeCTBO
npeAcTaBAABaT aKTIOepPCKn nevyanbu n 3arybu, ce npusHasaT BeAHara, B Nepnoja, B KOUTO Bb3HUKHaT,
n ce NnpeactaBAT KbM ApPYyrnTe KOMMNOHEHTU Ha BceobxBaTHUA Aoxoa, no crtatna ,nocaeaBalin oueHKN!
Ha MEHCMOHHW nnaHoBe C AeduHMpaHU foxoan. AkTioepckute neyanbu n 3arybu npowustuyar ot
NMPOMEHUN B aKTHOEPCKUTE NpeanosioxXeHnAa n onunta.

Kbm patata Ha Bcekn roauiueH GUHAHCOB OTUET APYXKECTBOTO Ha3HayaBa cepTUdULMpaHm
aKTHOepu, KOUTO M3gaBaTt AoKnah C TEXHUTE U3YNCNEHNA OTHOCHO AbJTroCpOYHUTE MY 3aAbJ/iKEHUA
KbM MepcoHana 3a obeslieTeHns Npu NeHCMoHMpaHe. 3a Lenta Te npuaarat KPeAuTHUA MeToj Ha
NporHo3HuTe eanHuumn. CerawiHata CTOMHOCT Ha 3aAb/KEHMETO NO AePUHUpaHUTe [JOXOAM ce
M3umcnsBa upes AUCKOHTUMpaHe Ha Obaewute napuyHM MNOTOLM, KOMTO ce o4vakBa Ja 6Obgar
m3nnateHnn B paMKUTE Ha MaTypuTeTa Ha TOBa 3ajbjixXeHne U Npu U3NON3BaAaHETO Ha JINXBEHUTE
paBHMLLA Ha AbPXaBHU ABATOCPOYHM obauraumm ¢ nogobeH cpok, KoTupaHu B bbarapus, kbaeto
dYHKLUMOHMPA 1 CaMOTO ApYXeCTBO.

Aoxoaun npu HanyckaHe

CbrnacHo MecTHWTe pasnopeabn Ha TPyAOBOTO W OCUTYPUTENHO 3aKOHOAATENCTBO B
Bbarapus, apyxectBoTo kato paboTtoAaTensT MMa 3aAb/KEHVEe Aa U3naaTv npu npekpataBaHe Ha
TPYAOBMA JOrOBOP Mpean NEHCMOHUPaHe onpejeneHn BujoBe obesLeTeHus.

Apy>xecTBoTO Npu3HaBa 3aAb/KEHUA KbM MepcoHana Mo AOXOAW MPW HamnyckaHe npeau

HacTbMnBaHe Ha MNEeHCMOHHa BbB3PaCT, KOrato € AeMOHCTpupaH O6B'bp3B<':lL|.l1 aHraXXnumeHT, Ha 6a3a
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ny6ANYHO aHOHCUPaH NAaH, BKA.3a MPeCTPyKTypupaHe, Ja ce npekpaTtv TPyAOBMAT JOTOBOP CbC
CbOTBETHUTE /iMUa 6e3 ga MMa BbB3MOXHOCT Aa Ce OTMeHW, Uan npu GopManHOTO M3AaBaHe Ha
AOKYMeHTUTe 3a JO6POBONHO HanyckaHe. [loxoau npu HanyckaHe, NaatMMmn noseve ot 12 mMeceua, ce

ANCKOHTMPAT U NPeACTaBAT B OTYeTa 38 PUHAHCOBOTO CbCTOAHME MO TAXHAaTa ceraliHa CTOMHOCT.
2.17. AxKuMoOHepeH KanuTana u pesepBu

Bbarapcka poHpoBa 60pca - Codma ALl e akUMOHEPHO APYXECTBO WM € 3agb/XKeHOo Ja
pernctpmvpa B TbproBckua perncrbp onpegesieH pasMep Ha akUMOHEepeH KanuTan, KOWTO Aa CAyXwu
KaTo obe3neyeHne Ha KpeanTopuTe Ha APY>KECTBOTO 3a M3MbJHEHME Ha TEXHUTE B3EMaHMA KbM Hero.
AKUNOHepUTe OTrOBapAT 3a 3afb/OKEHUATa Ha APY>XEeCTBOTO A0 pa3Mepa Ha CBOETO aKUMOHEepHO
yyacTue B Kanutana v MoraT ja npeTeHAMpaT BpblUaHe Ha TOBa y4yacTue camo B NMPOW3BOACTBO NO
NIVKBMAAUMA WAWN HECbCTOATENHOCT. [lpy>XecTBOTO OTUMTa OCHOBHMA CUM Kamnutaa no HOMWHaNHa
CTOMHOCT Ha perucTpmpaHuTe B CbAa akumm.
CbrnacHo nsnckBaHmATa Ha TbProBCKMA 3aKOH M YcTaBa ApYy>KeCTBOTO € AJTbXHO ga dopmupa
n doHp PesepBeH, kaTo M3TOUHMUM Ha GoHAA MoraT aa 6baaT:
e HaW-Manko efHa geceTa OT neyanbarta, KOATO Ce OTAENSA, AOKATO CpeacTBaTa BbB GOHAA
AOCTUrHAT efjHa JeceTa YacT OT KanuTana uav nNo-roaama 4acT, npejsuseHa B YcTaBa;

e cCpeacTBata, NONYYeHW Haj HOMWHaAHaTa CTOMHOCT Ha akuMUTe Mpu U3jaBaHETO UM
(NnpemueH peseps);

e ApYrv U3TOYHMLW, NPEABUAEHM C onpeaeneHo peweHne Ha ObwoTo cbbpaHme.

CpegacTBata oT GoHAa MoraT Aa ce U3noa3BaT caMo 3a NMOKPMBaHe Ha roguliHaTa 3aryba u Ha
3arybu ot npepxoaHu roavHu. Korato cpepctBata BbB POHAa AOCTUrHAT onpejeneHns B YcTaBa
MUHUMaNeH pa3mep, cpeacTBata Haj Tasn cyma MoraTt ga 6bAaT M3non3BaHW 3a yBesndaBaHe Ha

Kanumtana.

Pe3epBbT MO GMHAHCOBM aKTVBW Ha pa3noJsioXeHue 3a npogaxba e popmupaH oT passivkara
mexay banaHcoBaTa CTOMHOCT Ha PUHAHCOBUTE aKTMBM Ha Pa3noONOXeHue 3a npogaxba n TexHute
CcrnpaBeA/MB/ CTOMHOCTM KbM JaTaTa Ha M3BbpLUBaHe Ha npeoueHkaTa. To3m pesepsB ce NMpexsBbpAs
KbM TekywiuTe neyanbum un 3arybu B oTueTta 3a BCceobxBaTHMA Aoxog (B nevanbata wam 3arybata 3a
rogvHarta), korato ¢GMHaHCOBMTE aKTMBM Ce OCBObOAAT (MpoaasaTt) OT APYXECTBOTO W/WAnW npwu

yCTaHOBEHa TpalHa obe3LeHKa Ha onpegeneHn GMHaAHCOBU aKTUBM.
2.18. J[aHbuyM BbpXy nedanbata

TekywmTte fgaHbuu BbpXy neyanbata Ha APY>KECTBOTO Ca OMpejeseHn B CbOTBETCTBUE C
N3MCKBaHMATA Ha 6bArapcKoTO AaHbYHO 3aKOHOAATE/NICTBO — 3aKOHa 3a KOPMOPaTMBHOTO NMOAOXOAHO
obnaraHe. HomvHanHaTa gaHbuyHa cTaBka B bbarapus 3a 2015 r. e 10 % (2014 r.: 10%).

OTcpoueHuTe AaHbLUM BbpXy NeyanbaTa ce onpeaensT ypes npunaraHe Ha 6anaHcoBMA MeToA,
3a onpejensHe Ha 3afb/X)KEHMETO OTHOCHO BCUUKWM BPEMEHHU Pa3iMKN Ha APY>KEeCTBOTO KbM JaTaTa
Ha PUHaAHCOBMA OTYET, KOMTO CbLUECTBYBAT MeXAy 6anaHCOBUTE CTOMHOCTU U AaHBYHUTE OCHOBU Ha

oTAENHUNTE aKTUBU U NaCUBW.

20



Bb/ITAPCKA ®OHAOBA BOPCA - CO®UA AL
MPUNOXEHUA KbM MHANBNAYANHNA TOANWIEH ®UHAHCOB OTYET HA 2015 TrOAVHA

OTcpoyeHnTe AaHbUHM MacMBWU Ce MpPU3HaBaT 3a BCUYKM ObnaraeMy BpeMEeHHU Pas/viku, C
N3KJHOYEeHMe Ha Te3n, MopoAMAN Ce OT MpU3HaBaHETO Ha aKkTUB WAW MacvB, KOWTO KbM JaTata Ha
CTOMaHcKaTa onepauus He e NOBAUAN BbPXY CHETOBOAHATa U AaHbyHaTa neyanba/(3aryba).

OTcpoyeHnTe faHbyYHU aKTUBM Ce NPU3HaBaT 3a BCUUKM HaMaNsieMu BPeMEeHHU pPasankm u 3a
Hen3nos3BaHUTe AaHbYHM 3arybu Ao CTeneHTa, 4O KOATO € BEPOATHO Te Aa ce NposABAT obpaTHO 1 Aa
6bae reHepupaHa B O6bjelle jocTaTbyHa obnaraema nedvanba wav ga ce nposABAT obnaraemu
BPEMEHHW pa3/vKK, OT KOUTO Aa MoraT fa ce npucnagHaTt Te3n HamansaemMu pasavku, ¢ U3KIroYeHne
Ha pa3/IMKnTe, NOPOAUAN Ce OT NPU3HaBaHETO Ha aKTUB WM NacuB, KOUTO KbM JaTtaTa Ha cTonaHckarta
onepauusa He e NOB/AMAN BbpXy CUETOBOAHATA U AaHbyHaTa nevanba/(3aryba).

BanaHcoBaTta CTOMHOCT Ha BCUYKM OTCPOYEHU JaHBUYHWM aKTUBM Ce Mpernexaa Ha Bcaka jarta
Ha 6anaHca 1 ce peayumpar A0 CTENeHTa, O KOATO € BEPOATHO Te Aa ce NposBAT obpaTHO M Aa ce
reHepupa AoctaTb4yHO obnaraema nevyanba wam nNposABsBalM Ce Mpe3 CblMA nepuog obnaraemwu
BPEMEHHW Pa3NnKK, C KOUTO Te Aa moraT ga 6baaT npucnagHaT UaM KOMMNEHCUpPaHW.

OTcpoueHnTe AaHbUW, CBbp3aHM C 0OeKTW, KOUTO Ca OTYETEHW KaTo ApPYrM KOMMOHEHTWU Ha
BCEOOXBATHMA [0XOA4 MAM KanuTaioBa MO3MUMA B OTYET 3a (PUHAHCOBOTO CbCTOSIHME, CbLO Ce
oTuMTaT AUPEKTHO KbM CbOTBETHWA KOMMOHEHT Ha BCeobxBaTHWA gJoxoa wan 6HanaHcoBaTa
KanutanoBsa nosmuus.

OTcpoueHnTe AaHbYHM aKTMBM W NacMBKU Ce OLeHABaT Ha 6asa JaHbUYHUTE CTaBKM U OCHOBM,
KOWUTO Ce o4akBa Ja ce npwuaaraT 3a nepuoga v Tuna onepaumn, Npe3 KOMTO akTUBUTE Ce O4akBa Aa
ce peannsmpart, a NacueuTe - Aa ce ypeaaT (moracaT), Ha 6a3a AaHbYHMTE 3aKOHW, KOMTO Ca B CU/1a UK
C ronsMa cTeneH Ha CUTYPHOCT Ce O4YakBa fja ca B CMIa, U NO AaHbYHM CTaBKM Ha Abp>KaBaTa
(PBbarapus), B UMATO OPUCANKLUMA Ce OYaKBa Aa Cce peanm3npa CbOTBETHUAT OTCPOYEH aKTUB WU
nacms.

OTcpoueHn AaHbYHN aKTMBM Ha APY>KECTBOTO Ce NPeACTaBAT HETHO CpeLly HeroBu OTCPOYEHU
JaHbYHM nacuBKM, KOrato M JAOKONKOTO TO ce fABABa 3a TAX JAaHbYHMA njatey, B CbOTBeTHaTa
topucamkuma (Pbbarapma), n To ToraBa m camo TOraea, KOrato Apy>XecTBOTO MMa 3aKOHHO MpaBo Aa
M3BBbPLUBA MAM MOAyYaBa HETHW MJallaHMA Ha TeKylWM AaHbYHM 3a4b/XKEeHUA UAM B3eMaHusa Mo
AaHbuWTe BbpXy nevanbara.

Kbm 31.12.2015 r. oTcpoyeHnTe AaHbLuM BbPXy nedanbata Ha APY>KECTBOTO Ca OLLEHEHU Mpwu

CTaBka, BanmgHa 3a 2016 r., koaTo e B pa3mep Ha 10%.

2.19. ®uHaAHCOBU UHCTPYMEHTH
2.19.1. ®uHaHCOBM aKTUBMN

ApyxecTBOTO Knacuduumpa cBouTe GUHAHCOBU aKTVBW B CAejHUTE KaTeropuu: “3aemu
(KpeanTn) 1 B3emaHMsa" , ,PUHAHCOBM aKTMBM Ha pa3nosioXeHue 3a npogaxba” wun  “duHaHcoBM
aKTMBY, AbpXaHn pJo nagex” . Knacupukaumsata e B 3aBUCMMOCT OT CbLIHOCTTAa W LeauTe
(npeaHa3HaueHMeTo) Ha GMHAHCOBUTE aKTUBM KbM AaTaTta Ha TAXHOTO npuaobusaHe. PbKOBOACTBOTO
onpegens knacudukaumata Ha GUHAHCOBUTE aKTMBM Ha APY>XEeCTBOTO KbM Aatata Ha

NMbpPBOHAYa/IHOTO MM NpPpU3HaBaHe B OTYETa 3a CI)I/IHaHCOBOTO CbCTOAHNME.
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O6uyaliHO ApY>KeCTBOTO Mpu3HaBa B OTyeTa 3a (MHAHCOBOTO CbCTOSHME (UHAHCOBUTE
aKTVBW Ha JaTaTa Ha TbpryBaHe — jaTtaTa, Ha KOSATO TO ce e 06Bbp3ano (Noeno e okoHyaTeneH
aHTraXXMMeHT) Ja 3aKynu CboTBETHUTE GUHAHCOBU akTUBWU. BCMUkM dUHAHCOBM akTUBM NMbPBOHaYaHO
Ce oLeHsABaT Mo TAXHAaTa CnpaBeaJ/ivBa CTOMHOCT NJKOC NPEKUTE Pa3xoAn Mo TpaH3aKumsATa.

®urHaHCOBUTE aKTMBWU Ce OTMMCBAT OT OT4YeTa 3@ GMHAHCOBOTO CbCTOSIHME Ha APYXECTBOTO,
KOraTo npaBaTa 3a noJsiyyaBaHe Ha MapuyHW CcpeacTBa (MOTOLM) OT Te3W aKTUBWU Ca M3TEKW, UAWN ca
NPexBbpJEHN N APY>XKECTBOTO € MPEXBbP/MIO CblLUeCcTBEHATa 4YacT OT PUCKOBETE W MOA3UTE OT
cOBCTBEHOCTTa BbPXY akTMBa Ha APYro ApYy>KecTBO (nuue). AKO APY>XECTBOTO MPOABAXKABA Aa AbPXM
CblllecTBEHaTa YacT OT pPUCKOBETE W MOA3MTE acouMMpaHW CbC COOCTBEHOCTTA Ha JajeH
TpaHchepupaH GUMHAHCOB aKTMB, TO MPOABLAXKABa Ja NPU3HaBa akTMBa B OTYeTa CU 3a GMHAHCOBOTO
CbCTOSIHWE, HO NPU3HAaBa CbLLO U 06e3MeUYeHO 3a4bKEHNE (3aeM) 3a NONyUYEHUTE CPeACTBa.

Kpeautn n B3emaHus

Kpeantn n B3emaHua ca HejepuBaTUBHU GUHAHCOBU aKTUBU C PUKCUMPaHWU WU YCTaHOBUMU
naawWaHma, KOMTO He ce KOTMpaT Ha akTMBeH nasap. Te ce oueHaBaT B oTyeTa 3a (HMHAHCOBOTO
CbCTOAAHME MO TAXHATa aMopTM3MpyeMa CTOMHOCT Npu M3MoJ3BaHeTO Ha MeToja Ha edekTMBHaTa
NNXBa, HamasneHa ¢ HanpaseHa obe3LeHKa. Te3n akTUBM ce BKAOYBAT B rpynarta Ha TekyLuuTe akTUBMY,
Korato MaTypuTeTbT UM € B paMKkuTe Ha 12 meceua uan B eAnH obuyaeH onepaTMBeH LMKbA Ha
APY>KeCTBOTO, @ OCTaHa/UTe — KaTo HeTekywn. Ta3n rpyna ¢puUHaHCOBM aKTUBWM BKJ/IHOUBA: TbProBCKM
B3eMaHuA, ApYr1 B3eMaHWA OT KOHTpareHTn v TpeTu auua, Aeno3ntn B HaHKK, NapuyHn cpescTtea v
MapuyHN eKBMBANEHTU OT oT4yeTa 3a PUHAHCOBOTO CbCTOAHME. JINXBEHMAT AOXOA MO KpeauTute u
B3emMaHuATa ce npu3HaBa Ha 6a3a edekTMBHa NMXBa, OCBEH MPW KPAaTKOCPOUYHUTE B3eMaHWA nog 3
MeceLa, KbJeTo NpU3HaBaHeTO Ha TakaBa JIMXBa € HEOCHOBATE/IHO KaTo HeCbLECTBEHO U B paMKute
Ha obnyanHuTe KpeanTHM ycnoBus. Ton ce NpeAcTaBa B OTYeTa 3a BCeObXBaTHMA JOXOA (B nevanbata

nnn 3arybara 3a rogmHarta), kbM “duHaHcoBu npuxoan” (MpunoxeHnsa N2 2.12, 2.13, n 2.14).

®uHaHCOBU aKTUBU Ha pa3no/ioXKeHue 3a npoaax6a

®rHaHCOBMTE aKTUBM Ha pa3nosioXeHue 3a nNpogaxba ca HefepyBaTMBHU aKTUBW, AbpP>KaHu
OT APY>KeCTBOTO, KOWUTO Ca MpejHa3HayeHn C TakaBa Lien AN He ca knacubuumpaHu B Apyra rpyna.
ObuuyanHo Te NpeACTaBAABAT: @) AbATOBU LIeHHW KHMXKA C GUKCUPaHW UK ONpejensiemMn nialaHus u
buKcMpaHn MatyputeTHW Aati, 3aKyneHu C Len UHBecTMpaHe Ha CcBOOOAHM napuyHu cpeacTsa B
KaTeropusata “Ha pa3nonoXeHue 3a nNpoaaxb6a” , JOKONKOTO HAMEPEHWETO € Te3N LEHHU KHUXa €
Aa ce AbpXaT 3a HeornpejeneH nepuvo OT BpemMe U CblymTe moraT ga 6baaTr npogaBaHu npu
HeobXoAMMOCT OT IMKBUAHN CPEACTBA WU NMPOMEHMN B IMXBEHWTE NPOLEHTH, BaNyTHUTE KypCcoOBe Uau
LueHaTa uMm; M 6) HeKOTUPaHW WAM OrpaHMYeHO KOoTUpaHM Ha bopca akumm 1 AanoBe B ApYyru
ApYy>XXecTBa W MpeanpuaTva, NpuaobuTn ¢ MHBECTMUMOHHA Uen (ManuuMHCTBEHO y4acTue), u ce
BKFOYBAT KbM HeTeKyLIUTe aKTMBW, OCBEH aKO HaMepeHMeTO Ha APY>XecTBOTO € Aa M npojasa B
pamMKkuTe Ha cnegpalumTe 12 meceua n akTMBHO Tbpck Kynysau. (MpunoxkeHne N2 2.10)

®rHaHCOBMTE aKTVBWU Ha pa3nofioXXeHne 3a npogaxba ce oueHABaT MbpPBOHAYa/HO MO LeHa
Ha npugobusaHe, KOATO e crnpaBejavBaTa CTOMHOCT Ha Bb3HarpaXjeHweto, KOeTo e naaTeHo,
BK/JIFOUNTENIHO pa3xoAnTe No npugobrBaHe, BKIOYEHN B MHBECTMLMATA.
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MocneaBawarta oueHka Ha GpUHAHCOBUTE aKTUBM Ha Pa3NoOJIOXeHMe M 3a npogaxba e no
cnpaBej/ivBa CTOWMHOCT, OCBEH 3a akuuwu/AsnoBe Ha 3aTBOPEHM, HeTbpryBaHuW Ha 6HopcoB nasap
apyxectsa (MpunoxeHwne 2. 10).

Edektnte OT NpeoueHkaTta A0 crnpaBeaanBaTa CTOMHOCT, Neyanbu nam 3arybu, Ha AbpXKaHuTe
nHBecTUUMM (PUHAHCOBM aKkTMBM) Ha pa3nosioXeHne 3a npogaxba ce oTuMTaT B OTYyeTa 3a
BCEOOXBaTHMA J0X04 (KbM APYrM KOMMOHEHTM Ha BCEOOXBaTHMA J0X0A) MO CcTaTuA  “HeTHa NpPOMsHa
B CrpaBej/nBaTa CTOMHOCT Ha GMHAHCOBM akTMBM Ha pa3nosoxeHue 3a npogaxba” wu ce HaTpynsaT
KbM CaMOCTOATe/IeH KOMMOHEHT Ha cobCTBeHMA KanuTan - " pe3epB NO PUHAHCOBWM aKTMBM Ha
pa3nonoXeHue 3a npogaxba” .

Mpw ycTaHOBABaHe Ha Moc/esBalla TpanHa obe3leHka nan npu npogaxbda Ha MHBECTULMA Ha
pa3nosiokeHne 3a npojaxba, cymata Ha obesueHKaTa M BCMUKM HaTpynaHuW npeau ToBa 3arybu
(HeTHO) KbM pe3epBa, ce NpuU3HaBaT B OTYETa 3a BCceobxBaTHMA A0X04 (B neyanbata mam 3arybata 3a
rogvHata) Kkato “¢uHaHcoBM pa3xoan” . AHaNOrM4yHoO, Npu BcAka npogaxkba Ha MHBeCTULMMUTE OT
TO3M TUN HaTpynaHUTe HepeanmsnpaHu nevyanbu B pesepsa ce NpU3HaBaT B OT4YeTa 3a BCeobxBaTHUA
Aaoxog (B neyanbata nav 3arybara 3a roguHata) B ctatuata  “GuHaHCOBKU npuxoan” .

MNMonyyeHnTe NMXBM MO WHBECTULMUTE B AbArOBM LEHHUM KHWXKAE, KhacupuumpaHu KaTo
bVHaAHCOBM aKkTMBM Ha pasnofoXeHue 3a npogaxba ce otumtat Ha 6asza edekTMBHa /MxBa U ce
npeactaBaT kato “¢duHaHCOBM npuxoau” B oOTyeTa 3a BceobxBaTHMA foxon (B nedyanbata wam
3aryb6aTa 3a rogunHara).

AvBunaeHtn nNo akummn n aanoee, knacuduumpaHm Kkato GMHAHCOBU aKTUBWM Ha Pa3noJsioXXeHMe
3a npogaxba, ce npu3HaBaT M oTuMTaT Kato “¢dMHaAHCOBM Npuxogn” B oT4yeTa 3a BceobxBaTHUA
aoxog (B neyanbata nam 3arybata 3a roguHaTa), Korato ce yCTaHOBW, Ye ApYy>XecTBOTO e npugobuio

NpaBoOTO BbpPXYy T€3UN ANBUAEHTN.

®rHaAHCOBU aKTUBM, AbPIXKaHN A0 Najaex

®uHAHCOBM aKTMBM [AbpXaHW A0 Najex ca AbpXaHn OT APYyXecTBOTO (UHAHCOBM
WNHCTPYMEHTM Nnog, popmaTta Ha AbArOBU LLEHHU KHUXA, C PUKCMPaHU UAN onpeaensemMu naalaHns v
bVKCMpaHU MaTypuUTETHW AaTuv, CNPSAMO KOUTO APY>KECTBOTO MPU TAXHOTO NpuaobuBaHe e Mmano u
npoAb/XaBa Aa MMa MOJIOXUTENIHO HaMepPEHNE N Bb3MOXHOCTM Ja MM AbPXWU A0 HacTbMBaHETO Ha
nagexa uM. Te3n aKTMBWM Ce oOLEeHABaT MbpPBOHAYaJlHO MO TAXHaTa LUeHa Ha npugobuBaHe, a
nocneABallo — No amopTM3MpyeMa CTOMHOCT NpU M3MN0/A3BaHETO Ha MeToda Ha epekTMBHaTa JINXBA,
HamaneHa c obe3ueHka, ako nma TakaBa. (MpunoxeHne N2 2.11)

MpuxoanTe OT TAX Ce Mpu3HaBaT W MpeAcTaBAT Ha 6a3a edekTMBHaA AmxBa B OTYeTa 3a
BCceobxBaTHMA goxog (B nevanbata uam 3arybata 3a rogmHata) kbM  “GpuHaHCcOBM npuxoan” .

B Kpas Ha Bceku OTUeTEeH Nepuoj ApPYy>XeCTBOTO OLeHABa Aaan Ca HacTbNUAW CbbuTmna u
06CTOATENCTBA, KOMTO NMOKA3BaT Ha/IMUYMETO Ha OBEKTUBHM MHAMKATOPW M fOKa3aTesCTBa, Ye OTAeNeH
dvHaHCOB akTMB wan rpyna GUHAHCOBM aKTMBM OT BCAKa KaTeropua wuma obesueHka. Tesm
WHAMKATOPWU Ca CBbP3aHN C KPEeAUTOCNOCOOHOCTTa Ha wu3gaTens Ha AbAroBaTa KHUra wm pecn.
06CNy>KBaHETO OT HeroBa CTpaHa Ha 3afb/KEHMATA My MO LieHHaTa KHUra 1 Bb3MOXHOCTUTE 3a JIeCHa
n peannsauyms. MNMpu yctaHoBaBaHe Ha obe3LeHKa, Ta ce oTuMTa KbM GMHAHCOBUTE pPa3xoaM B OT4YeTa

3a BceobxBaTHUA A0X0A (B neyanbaTta nam 3arybata 3a rognHaTa).
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®urHaHCcOBM NacMBn U MHCTPYMEHTW Ha cobCTBEHMA KanuTan
,ﬂ,py)KECTBOTO Knacmq)mu,mpa ABATOBU UHCTPYMEHTU N MHCTPYMEHTU Ha COBCTBEH KanuTan uam
KaTto q)I/IHaHCOBVI 3a4bJ/XKeHNA UAKN KaTo cobCTBEH KanuTan B 3aBMCUMOCT OT CbLHOCTTa N yCnoBuUATa

B AOTOBOP CbC CbOTBETHUA KOHTPAreHT OTHOCHO T€3U UHCTPYMEHTMW.
2.19.2. ®uHaHCcOBM NacusBun

®uHaHCOBMTE MacMBWM BKAOUBAT 3aeMu (KPeauTHv), 3aAb/DKEHMA KbM JAOCTaBUMLMA U ApYyrn
KOHTpPareHTn, BkKa. BHOCKUTE MO rapaHLl,I/IOHHI/IFI (l)OH/J,. |_|'prOHaLIaJ1HO Te Ce NMpPU3HaBaT B OTYETa 3a
dUHaAHCOBOTO CbCTOAHWE MO CnpaBeaBa CTOMHOCT, HETHO OT MpPEeKUTE Pa3xoAn Mo TpaH3akUMATa, a
nocneAsallo — No amopTM3MpyemMa CTOMHOCT No MeToga Ha edekTmBHata amxea (MpuaoxxeHne N2
2.15).

2.20. Joxopa Ha aKuus

OCHOBHWTE AOXOAMN Ha aKkLMsA Ce U34MCAABaT KaTo ce pasjenn HetTHa nedyanba wam 3aryba 3a
nepuoga, noanexalla Ha pasnpeaenceHne MexXay akuMoHepuTe, npuTexaTtenm Ha ObWKHOBEHU
aKUMW, Ha cpegHo-npeTerneHns 6pon Ha AbpXkKaHUTe OBMKHOBEHW akL MK 3a nepuoga.

CpeaHo-npeTerneHnaT bpon akummn npeacraBassa 6poAT Ha Abp>KaHUTe OBUKHOBEHM akLMM B
HauyanoTO Ha nepwoga, KopurmpaH ¢ 6posa Ha 06paTHO W3KyMeHUTe OOBUKHOBEHW aKUMM K Ha
HOBOM3jajeHMTe TakuBa npe3 nepuvoja, YMHOXEH Mo cpeaHo-BpemeBua daktop. To3m daktop
n3pasnBa 6poa Ha AHUTe, Npe3 KOUTO KOHKPETHUTE akuMmn ca buam abp>kaHu, cnpsMo obms 6pown
Ha AHWTe Npe3 nepuoja.

Mpw kanutannsaumsa, 6oHyC eMucus uan pasgensHe, 6posT Ha OOMKHOBEHUTE aKLUK, KOUTO ca
B 0bpblyeHMe A0 AaTaTa Ha ToBa CbbuTMe, ce Kopwurupa, 3a Ja ce OTpasv NponopLMoHanHaTta
npomsaHa B 6posa Ha OBMKHOBEHUTe akuun B ObOpbLieHMe Taka, cakaw CbbutmeTo ce e Cayuusio B
HayanoTo Ha NpeACTaBeHMA Hal-paHeH Nepuog,.

Joxoanm Ha akuMm C HaManeHa CTOMHOCT He Ce M34YUCAABaT, TbW KaTo HAMa W3jafeHun

NOTEeHLMWaNHN aKLUM C HaMasleHa CTOMHOCT.
2.21. CermMeHTHO OTUMUTaHe

ApyXecTBOTO MAeHTUOULMPA CBOUTE OTYETHW CErMEeHTU U ornoBecTsBa WHbOpMaLuMsa Mo
CEerMeHT! B CbOTBETCTBME C OpPraHN3aLMoOHHaTa U OTYETHA CTPYKTYpa, M3MOA3BaHa OT PbKOBOACTBOTO
3a ynpaBneHue. OnepaTMBHUTE CETMEHTU Ca KOMMOHEHTU Ha Bu3Heca, KOUTO ce OLeHABaT PeAoBHO
OT UJIEHOBETE Ha PbKOBOACTBOTO, B3eMALLM OMEpPaTUBHM PELUEHNS - KaTo ce u3nonsea GpuHaHCoOBa U
onepatuBHa MHGOPMaLMA, N3rOTBEeHa KOHKPETHO 3a CErMeHTa, 3a LieinTe Ha TeKyLwoTo HabaroseHve
W OLeHsABaHe Ha pe3ynTatuTe OT AeMHOCTTa (M3MbAHEHWETO) M pa3npeAeseHMeTO Ha pecypcuTe Ha
APY>KeCTBOTO.

OnepaTVBHUTE CETMEHTU Ha APY>KECTBOTO TeKYLLO ce Hab/togaBaT U HanpaBasBaT NOOTAENHO,
KaTo BCEKM OrnepaTMBEH CermMeHT MpeAcTaBasBa oTgenHa 6u3Hec o6nacT, KOATO e HocuTen Ha
pa3nyHN 6usHec nonsm n puckose. OnepaTMBHUTE CErMEHTUTE, MO KOUTO APYXECTBOTO HabatoaaBa,
M3MepBa N KOHTPO/IMpPA PUCKOBETE M Bb3BPbLLAEMOCTTa 3a Hes ca 060cobeHn cnopes OCHOBHUTE

6u3HecC fenHOCTN, N3BbPLUIBaAHW Ha bopcaTa, a MMeHHO: a) TbproBMsa Ha GUHAHCOBU UHCTPYMEHTH; 6)
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MHOOPMaLMOHHO obcny>KBaHe W B) perucTpaums U1 MoAAbpXaHe Ha emMucun UHaHCOoBU

WHCTPYMEHTU 3a TbproBus.

MHpopmauma no onepaTtMBHN CErMEHTHN

[py>XecTBOTO M3non3eBa eanH vMmMeputen — 6pyteH Mapx (neyanba) Npu OLEHABAHETO Ha
pe3ynTaTvTe B ONepaTUBHUTE CErMEHTU U 3a pa3npesensaHeTo Ha pecypcu MexXay Tax. Ta ce onpeaens
KaTo pa3anka MeXAay CerMeHTHUTE MNPUXOAN WU CEerMeHTHUTE pasxofM, MPAKO CbOTHOCMMW KbM
CbOTBETHUA CErMeHT.

CermMeHTHUTE aKTMBMW, NacMBW, PECNEKTUBHO MPUXOAW, Pa3XoAn M pe3yaTaTn BKAKOUBAT Te3u,
KOWTO ca M moraT ga 6baat AMPEKTHO OTHOCMMW KbM CbOTBETHUA CErMEHT, KakTo M TakuBa, KOUTO
morat ga 6baaT pa3npegeneHn Ha pasyMHa 6a3a. ObuyanHo ToBa Ca: a) 3a NPUXOANUTE — NPUXOAN OT
ycnyrv; 6) 3a pasxoauTe - 3a MaTepuanm M KOHCYyMaTvBK, 3@ BbHLUHW yCAyry, 3a aMopTu3aumm 1 3a
Bb3HarpaxxjeHvAaTa Ha MnepcoHana; B) 3a aKTUBWUTE — HeMaTepuaJHW akTUBW, TbProBCKN B3eMaHW4,
NapuyHN CpeacTBa CBbp3aHM ¢ [apaHUWOHeH GOHA; T) 3a MacMBUTEe — 3afb/XKEHUA MO BHOCKM 3a
lapaHuMOHeH GOHA, 33aAb/DKEHWA KbM JOCTaBUMLM, TeKylM 3aAb/DKEHWSs KbM MepcoHana u 3a
obuiectBeHO ocurypssaHe. Kanutanosute pasxoan (MHBeCcTMUMKM) NO OuU3HeC cermMeHTM ca
OTrPaHNUYUMK Pa3XoAn, U3BBPLLUEHN Mpe3 nepuoga 3a nNpuaobrBaHe MAN M3rpaxkjaHe Ha CEKTOPHMU
HeTeKyLLW aKTUBM, KOUTO Ce o4vakBa Ja 6bAaT M3Noa3BaHN NPe3 NoBeye OT e4NH NEPUOL.

[py>xecTBOTO ynpaBnsBa MMOTUTE, MaWWHW U obOpyABaHEe, WMHBECTULUUTE B AbLUEPHU
APY>XXeCTBa, NHBECTMLMMTE Ha Pa3nosioXKeHue 3a npogaxba M MHBECTULMWUTE, AbPXKaHW A0 Majexx,
KaKTO M JaHbLMTE Ha HUBO JPY>KEeCTBO U Te He ce pa3npesensT Ha CerMeHTHO HUBO.

Pesyntatute oT AeMHOCTW, KOMTO Ce cuuTaT 3a CyYalHW CApAMO OCHOBHUTE TUMNOBE
onepauumn (AeMHOCTN) Ha APY>XeCTBOTO, KaKTO W HepasnpegensiemmTe NpuUXoAun, pasxoamn, nacuem u
aKTVBM, Ce OTYMTaT OTAENHO B MO3UUUA ,HepasnpeseseHn Ha HMBO ApyxecTBo” . Te3n cymn no
NPUHUMN BKAKOYBAT: APYrM AOXOAM OT AEVMHOCTTa, OCBEH akKo He Mnpou3TvyaTt OT AeWNHOCTTa Ha
KOHKPETEH CEerMeHT, agMWHUCTPATUBHU pPa3XoAu, JMXBEHU MNPUXOAUN U Pa3xofM, peannsvpaHn u
Hepeann3vpaHn nedvanbu n 3arybm OT cAenkn C BaayTa WU MHBECTULUW, WMHBECTULUM B APYrH
APY>KeCTBa, APYrv B3eMaHUs 1 pa3deT No AaHbLm.

MpwnaraHata cyeToBOAHA NONUTUKA 3@ OTUMTAHETO MO CEerMeHTU, Ce OCHOBaBAa Ha aHaNOrMYHU
npaBuia U MPUHLUUNKM Ha Ta3uW, U3MOA3BaHa OT APY>XXECTBOTO 3a M3roTBfHE Ha Ny6ANYHUTE U OTYETH

MO 3aKOH.
2.22. OueHsABaHe No cnpasea/iuBa CTOMHOCT

Hakou OT akTMBMTE M NacMBUTE Ha APY>XKECTBOTO Ce OLEeHABaT W MPeACTaBAT U/UAM camo
OMoBeCTABAT MO CrpaBeA/ivMBa CTOMHOCT 3a LenuTe Ha GpUHAHCOBOTO oTumTaHe. Ha moBTapswa ce
6a3a, TakvBa ca: PMHAHCOBUTE aKTMBM Ha Pa3nosIoXeHWe 3a Nposax6a, GMHAHCOBW aKTUBW, AbpXKaHU
[0 Nagex, onpeAeseHn TbProBCkM 1 APYry B3eMaHUA U 334 b/IKEHN.

CnpaBeg/ivBaTa CTOMHOCT € LieHaTa, KoaTto 6u 6una nonydyeHa npu npogaxbarta Ha AafeH
aKTVB WKW NaaTeHa Npv NPEeXBbPASHETO Ha NacuMB B 0bMyalHa caenka Mexay He3aBUCUMU MasapHU
yyaCTHULM Ha JaTaTa Ha oueHsBaHeTo. CnipaBes/nBaTa CTOMHOCT € U3XOAsALLa LieHa n ce 6a3mpa Ha

npeanosoXXeHMeTo, ve onepaundarta no npop,a>|<6aTa ue ce peaanmsnpa mianm Ha OCHOBHWMA Ma3ap 3a
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TO3M aKTMB WA NacuB, UAN B Clydal Ha Mnca Ha OCHOBEH Masap — Ha Han-13rojHunA nasap 3a akTuea
nnv nacuea. Kakto onpegeneHmaTr KaTo OCHOBEH, Taka U Hal-U3roAHMAT Nasap ca TakmBa nasapw, A0
KOUTO APY>XKeCTBOTO 3a4b/KUTEIHO MMa AOCTbI.

N3mepBaHeTO Ha cripaBej/vBaTa CTOMHOCT Ce MpaBu OT MO3MLMATa Ha NPeAnooXKeHuATa U
npeueHkMTe, KOUTO 6Ouxa HanpaBuMAM MNOTEHUMaNHUTE Mas3apHM Yy4vacTHUUM KoraTo Te 6wuxa
onpejensann LeHaTa Ha CbOTBETHMA aKTMB WM MacuB, KaTo ce AOrMycka, 4ye Te buxa Aencrsanm 3a
nocTuraHe Ha Han-Aobpa cTonaHcka M3roAa oT Hero 3a Tax.

[Apy>KecTBOTO nNpuaara pasANYHN OLLeHbYHN TEXHUKK, KOUTO Buxa 6uam noaxoasaimn cnpamo
cneymdurkarta Ha CbOTBETHUTE YCNOBMA, U 3a KOUTO pasnosiara ¢ JoctaTbyHa 6a3a OT BXOAALM AaHHM,
KaTo ce CTpPeMM Aa M3Mo/a3Ba B MakCMMasHa CTeneH HaimyHata nybanyHo HabatogaeMa nHdopmaums
W pecn. — Ja MUHMMW3MPA U3MON3BaHETO Ha HeHabatogaema MHopmauma. To M3NoA3Ba OCHOBHO
NPUXOAHNA NOAXOJ, KaTO Haln-4yecTo npuaaraHaTa oueHbYHa TeXHUKa e MeTOABLT Ha AMCKOHTMPaHUTe
napuvyHn NOTOLM.

CnpaBeasivBaTa CTOMHOCT Ha BCUYKM aKTUBM M NacUBM, KOUTO Ce OLleHABaT 1/uam onosecTasat
BbB (UHAHCOBUTE OTYETU MO CrpaBeAsiMBa CTOMHOCT, Ce KaTeropmsvpa B pamkKuTe Ha cieaHaTta
Mepapxua Ha cnpaBejvBUTe CTOMHOCTYN, @8 UMEHHO:

e Hwuso 1 — KotupaHu (HekopurupaHu) nas’apHu LLeHM Ha akTMBEH nasap 3a WAEHTUYHMK

aKTUBW UNN NacvBWY;

e HwuBo 2 — OueHbYHN TEXHWKW, MNPV KOUTO Ce WU3MOA3BaT BXOAALWM AaHHW, KOMTO ca
pas/MuyHM OT AUPEKTHO KOTUPAHU LEHW, HO Ca MPAKO WAM KOCBEHO JOCTbMHKM 3a
HabarogeHre, BKJ. KOrato KOTUPaHWTe LieHN ca 06eKT Ha 3HaUMTEeNHN KOPEKLUW; 1

e HwuBo 3 — OueHbYHM TEXHMKMW, MPU KOUTO Ce W3MON3BaT BXOAALWM JAaHHM, KOUTO B
3HayMTeNHaTa C1 YacT ca HeHabatogaemu.

[ py>xecTBOTO Npmaara OCHOBHO cnpasejansa cTonHoct Hueo 1 n Hueo 3.

MpuTexxaBaHWUTe OT APYXECTBOTO WHBecTUUMKN (GMHAHCOBM akTMBWM Ha pasnoJsioXeHuWe 3a
npogaxba), npeacTaBasfBalLM AbJATOBU LLEHHM KHMXKA C QUKCUMPaAHU UAW onpeaensieMn naallaHusa u
bVKCMpaHU MaTypuUTETHWU JaTh (AbP>KaBHUTE LEHHW KHWXKa - obauraummu), knacmbuvumpaHu Kato
dOVMHaAHCOBM aKTMBM Ha pa3nofioXeHue U 3a npogaxba, ce oueHABaT WU MNPeACTaBAT B OT4yeTa 3a
dVHaHCOBOTO CbCTOSIHME NO cripaBegansa cTonHocT (HuBo 1). MoanTtukata Ha oueHABaHe NpeaBuXaa
n3bop Mexay no-HuckaTta oT ABeTe CTOMHOCTM 3a CbOTBETHUA BUJ eMUcns obanraymm:
a) 3a rnobanHuTe eMmMcnn obanraymm:
e nocnegHa ,uUeHa KynyBa” Ha CbOTBETHUTE emucum obauraumn, nybavkyBaHa oOT
MEXAYHAaPOAHN WHGOOPMALMOHHN areHuMn B obnactra Ha PUHAHCOBUTE MHCTPYMEHTU
/Reuters nan Bloomberg/ 3a nocneaHuns paboTteH geH OT oTUeTHMA Nepuog (rogmHa) n

e ,MeAMaHHaTa CTOMHOCT" Ha MOHe TpU AOMBJAHUTENHWN KOTMPOBKW Ha mnociaejHa ,LeHa
KynyBa” 3a nocnegHua paboTeH feH OT OTYeTHWA nepuos (rognHa), Mosy4YeHu Ot
aKTUBHO TbpryBalWn Anabpu (6barapcky 6aHKM M WMHBECTULMOHHW MOCPEeAHWULM) Ha
CbOTBETHaTa eMuUcKsa obanrauunm.

6) emucKm obAUrauum, TbpryBaHu Ha BbTPELLEH nasap:
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e nocnepHa ,lUeHa KynyBa" Ha CbOTBETHUTE emucun obaurauuu, nybaukyBaHa oOT
MeXAYHapoAHN MHGOPMALMOHHN areHunn B obnactta Ha PUHAHCOBUTE MHCTPYMEHTU
/Reuters nan Bloomberg/ 3a nocneaHuns paboTteH geH OT OTUETHMA Nepuog, (rogmHa) n

e ,HaW-HUCKaTa CTOMHOCT” Ha MOHe TpW AONBAHUTENHM KOTUPOBKW Ha NocneAHa ,LeHa
KynyBa” 3a nocneagHua paboTeH feH OT OTYeTHMA nepuoj (rognHa), NoayvyeHu OT
aKTVMBHO TbpryBawn Auabpy (6barapckm 6aHKM M MHBECTULMOHHW MOCPeAHULM) Ha
CbOTBeTHaTa emucua obaunrauymm.

MputexxaBaHMTe oT bopcata ABArOCPOUHN  UHBECTUUMU  (PUHAHCOBM  aKTMBM  Ha
pa3nonoxeHue 3a npogaxba), npeacTaBaABaLLM aKLUN MW AAN0OBE B Kanutana Ha ApYru ApyxecTBa
M NpeAnpuATUA (MaJLMHCTBEHO YyacTue), 1 KOUTO He Ca PerncrtpvpaHn 3a Tbproeua Ha 6barapcka
AN YyxxaecTpaHH 6opcun 1 He ce TbpryBaT Ha KanuTanoBua nasap (akumu Ha LleHTpaneH genosmtap
Al) ce oueHsBaT nocsiejBallo MO CrpaBeAivMBa CTOMHOCT, KaTO MNOAWTMKaTa Ha OLeHABaHe
npeABUXAa W3MON3BaHe NPEAUMMHO Ha 3HayMMma HeHabarogaema m3xogHa MHOOPMaLMA U AaHHU
[OTO/IKOBA, JOKONIKOTO peneBaHTHa 3a noAgobeH TMN ApyxxecTBa Habatogaema nHGopmauma HAMa Ha
pasnonoxeHne (HuBo 3). M3umcneHuata ca HanpaBeHW OT PbKOBOACTBOTO Ha APY>KECTBOTO,
JOKONKOTO TO pa3nojara ¢ BbTpellHa eKcnepTi3a 3a oueHABaHe Ha npeanpuaTus.

3a Te3n aKTMBM W NacuBKU, KOUTO Ce OLEeHABAT Mo CrpaBeAimBa CTOMHOCT BbB PpUHaAHCOBUTE
oTUeTM Ha noBTapsieMa 6a3a, APY>KeCTBOTO MpaBM MpeLieHKa KbM JaTaTa Ha BCEKWM OT4YeT Aanu e
HeobxoaMM TpaHcdep B HMBATa Ha Mepapxma Ha cnpaBejsivBaTa CTOMHOCT Ha AaAeH akTVB WM Nacue
B 3aBMCMMOCT OT pasroJsiaraeMuTe 1 U3noJsi3BaHnTe KbM Ta3u JaTta BXOAALM JaHHW.

B apyxectBoTo ca pa3paboTeHn BbTpelHM MpaBuia W nNpouesypyu nNo M3MepBaHETO Ha
cnpasej/iviBata CTOMHOCT Ha pa3/invyHUTe BUAOBE aKTMBU U NacuBu.

[ py>xecTBOTO M3NOA3Ba BbHLUHA eKCnepTu3a 3a onpejensiHe Ha cnpaBeA/svBaTa CTOMHOCT Ha
WHBECTUUMUTE B akuuMuMTe W AAn0BeTe B KanuTana Ha Apyrv JApyxectBa W npeanpuatms
(ManuMHCTBEHO Yy4acTue), knacuPuumpaHn Ha pasnonoxeHve 3a npogaxba. MNpunoxeHneto Ha
OLleHbYHUTE MNOAXOAN N TEXHWUKM, KaKTO M M3NOA3BaHMUTE BXOAALLM JAAaHHW 3a BCEKWM Cayyan Ha
n3MepBaHe Ha CrpaBeA/iMBa CTOMHOCT, ca 06eKT Ha 3aAb/KMTENHO O6CbXAaHe U KOOpAWHWUPaHe
MeXAy PbKOBOACTBOTO Ha APY>XECTBOTO W BbHLUHWUTE eKCNepTu, KakTo U NPUeMaHeTo Ha n3jaBaHuTte
OT TAX BBHLHWN OLLeHUTENCKN AOKNAAN — OCOBEHO NO OTHOLLUEHWE Ha CbLLEeCTBEHUTE NPeAnoNoXeHNs
N KpavHUTe 3aKNlOYeHWs M NpejnoXeHua 3a pa3mepa Ha cnpasejamBata CTOMHOCT. ®uHanHuTe
OLleHKM Ha cnpaBej/nBaTa CTOMHOCT MognexkaT Ha OA06peHne OT M3NBbAHUTENHUTE AMPEKTOpPU U
CbBeTa Ha AMpeKTopuTE Ha APY>KeCTBOTO.

3a yennTe Ha GMHAHCOBOTO yNpaB/ieHNe PbKOBOACTBOTO Ha APY>KECTBOTO TeKyLLO HabaroaaBa
n cnpaeeganBaTta CTOMHOCT (HMBO 1) Ha npuTexaBaHUTe OT bopcata PuHaHCOBUTE aKTUBW, AbP>KaHN
[0 najex, Kato cnefu nasapHaTa KOHKOHKTYpa Ha MeCTHWUTE U MeXAyHapoaHuTe nasapw, obwure
NINXBEHWN HUBA, TEKYLLMTE Ma3apHN LIeHN Ha NpuTeXXaBaHUTE eMUCUN, AOKONKOTO MMa TakMBa, KakTo 1
CbOTBEeTHaTa IMKBUAHOCT MO TAX.

Ha patata Ha Bcekn PpuHaAHCOB OTUET CbOHPaA3HO CcUeTOBOAHATa NOMTMKA Ha APYXXECTBOTO ce
npaBuK OT ornpegeneHo avue obu, aHann3 Ha nNpeaBapuTesiHO cbbpaHa MHGopMaLmsa 3a ABMXKEHNETO
B CTOMHOCTUTE Ha aKTMBUTE M MacMBUTE, KOUTO MOANexaT Ha OueHKa Wau ornoBecTABaHe Mo

cnpasegavBa CTOMHOCT, 3a TWMNa HaANYHWU AaHHN N Bb3MOXHUTE q)aKTOpI/I 3a Ha6mo,a,aBaHv|Te
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NPOMeHW, 1 ce nNpeasara 3a ogobpeHne npes M3NbAHUTENHUTE ANPEKTOPU Ha APY>KeCTBOTO Noaxosa
3a U3MepBaHe Ha CnpaBeANNBUTE CTOMHOCTU Ha CbOTBETHUTE aKTUBM M MacuBM KbM Tasu gata. MNpwu
HeobXxoANMOCT TOBa C€ KOHCYATUPA U3PUYHO C BbHLIHN OLEHUTENN.

Pe3yntatute oT oLeHbYHMA NpOLLEC Ha U3MepBaHe Ha CripaBeAnnBaTa CTOMHOCT ce NpeacTaBaT
Ha He3aBUCUMUTE OAUTOPMU Ha APY>KECTBOTO.

3a uennMTe Ha OMoOBeCTABAHWATA Ha CnpasBejAMBaTa CTOMHOCT, APY>KeCTBOTO € rpynupano
CbOTBETHUTE CU aKTMBW M NacuBWM Ha Ha3a TAXHaTa CbLLHOCT, OCHOBHW XapakKTepUCTUKM U PUCKOBE,

KaKTO U Ha 17|epapxw-|HOTo HUBO Ha CnpaBseaanBaTta CTOWNHOCT.

2.23. MpeweHkN OT onpejenAwo 3HauYeHMe NpU NpuiaraHe cYeToBoAHaTa MOJIMTUKA Ha
ApyXectBoTto. KnouoBM npubamsutesniHM OLLEHKM U NpeanosiodKeHUs C BUCOKa

HeCUrypHoCT.

Mpu3HaBaHe Ha NPUXOAN OT roAULLHM NOAAbPXKALLU TaKCU

ApyxectBoTOo cbbupa nogabpKawa Takca 3a PErncTpupaHy emMumcum Ha GUHaHCOBM
NHCTPYMEHTW. PbKOBOACTBOTO NMpaBu NpeLeHka KbM Kpas Ha BCEKU OTYETEH Mepuoj Ha BEPOATHOCTTA
3a cbbupaemMoCTTa Ha TO3M BWJ NPUXOAM, MU 3a ClyvauTe, MPU KOUTO MMa BMCOKA HECUTYpPHOCT 3a
BXOAALLM MapuU4yHM MOTOUM MOpajM CEPUO3HU 3aTpyAHeHMa Ha pupmMute-naaTum, ocobeHo KoraTto ca
B /MKBUAAUMA W/MAM npouedypa MO HeCbCTOATENHOCT, MPWU3HaBaHETO Ha Mnpuxoja ce oTnara Ao
JaTtaTa Ha HEroBOTO eBeHTyasHO cbbupaHe (NnalLaHe oT CboTBETHaTa GMpPMa-3agb/KEHO nLE).

Kem 31.12.2015 r. pa3mepbT Ha TakuBa TakCW, HEMpwW3HaTWU Ha MNPUXOJ C HaTpynBaHe 3a
nocneaHnTe Tpu rognHu Bb3amsa Ha 302 x.B. (31.12.2014 r.: 318 x.nB.). AbmKnmMnte Takcm camo 3a
2015 r., 3a KOUTO PBKOBOACTBOTO € MPELLEHWN0, Ye MMa BMCOKA HECUTYPHOCT 3a MnJallaHe OT CTpaHa
Ha KameHTn ca 93 x.B. (2014 r.: 92 x.nB.).

O6e3LeHKM Ha cMeTKM B 6aHKM Nop, cneumaneH Hagsop (kBectypa)

Kem 31 pgekemBpu 2014 r. gpyXecTBOTO € Haumcamno obesleHka Ha CPOYHU Aeno3vTu B
6aHkn B pasMep Ha 265 x.JiB., npeAcTaBAsBalM CpeAcTBa Mo cMeTkn B 6aHka, MocTaBeHa Mo
cneumaneH Hagzop npes M.loHn 2014 r. PbkOBOACTBOTO € OLEeHMN0 pa3Mepa Ha obesueHkaTta Ha 6a3a
HarmpaBeHWTe aHa/aM3M 3a Bb3MOXHOCTUTE 33 Bb3CTAaHOBfIBAHE Ha BJIOXKEHWUTE OT ApPY>KeCTBOTO
MapuyHN cpeacTBa B Ta3n baHKa KaTo e M3non3BaHa uasata HaavyHu nybavuHa mHdopmauma u

AOKYMEHTH, BKA. Ny6MKyBaHM oTyeTn Ha baHkata (MpunoxxeHne N2 11).

O6e3LeHKN Ha B3eMaHuUA

MpoBu3us 3a obe3ueHKka Ha TbProBCKM B3eMaHus ce GopMupa, KoraTto ca Haauue 06eKTUBHM
[0Ka3aTesNCTBa, Ye JAPYXeCcTBOTO HAMa Ja MoXe Ja cbbepe usiata cyma Mo TAX CbraacHo
OpWUrMHaNHWTE YC/NIOBWSA Ha B3eMaHUATA. 3HauMTEeNHW UHAHCOBWU 3aTPYAHEHMSA Ha ANbXHUKA MO
B3eMaHEeTO, BEPOATHOCT MJbXHUKBT Ja Bje3e B Mnpoueaypa Mo HECbCTOATENIHOCT, Wau Apyra
duHaHcoBa peopraHv3aLns, HeU3NbJHEHWMETO UM NPOCPOUMETO B MalaHeTo noseve ot 180 aHu ce
B3eMaT Moj BHMMaHWe OT PbKOBOACTBOTO, KOraTo Ce onpeaens v knacuduumpa fajeHo B3eMaHe 3a
obe3ueHka. CTOMHOCTTA Ha obe3ueHKaTa e passivkata mexay banaHcoBata CTOMHOCT Ha AafeHOTO

B3eMaHe W ceraliHaTta CTOMHOCT Ha NpPOrHo3npaHnTe 6'bﬂ,eLU,I/I napmyHn notouun, ANCKOHTUPaHU No
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opurnHaneH edpekTMBeEH NMXBEH NPOLLEHT. bBanaHcoBaTta CTOMHOCT ce Kopurnpa yYpes U3nosi3BaHeTo Ha
KOPEKTMBHa CMeTKa, KbAeTo ce HaTpynBeaT Bcuukm obesueHkn (MpunoxkeHne N2 2.12, N2 2.19.1, N2 22
n N2 23), a cymata Ha 3arybarta oT obe3LeHKka 3a nepmoja ce npuM3HaBa B OTYeTa 3a BCeobXxBaTHMUA
aoxog (B nevanbata uam 3arybata 3a rogmHata) KbM CTaTUATa APYry Pasxoau.

Mpe3 2015 r. apy>ecTBOTO He e Haumcamno obesueHka Ha B3eMaHusA. 3a nepuoga uMa
penHTerpvpaHy obesLieHkN Ha B3eMaHus, obe3LeHeHN NpeaxoAHV Mepuoan B pasmep Ha 3 x.ieBa.
OtnucaHn ca obesueHKN Ha HecbbpaHu B3eMaHus, obe3ueHeHW npeaxoAHM Nepuoan, nopaam
M3TUYaHe Ha JaBHOCTEH CPOK B pa3mep Ha 28 x.1eBa.

Mpe3 2014 r. Apy>KeCTBOTO He € HaunMCIMNo obe3LeHKa Ha B3EMaHUA U HAMa pPenHTerpupaHm
obe3ueHkM Ha cbbpaHM B3emaHusa, obe3ueHeHW npeaxoaHu nepuoaun. (MpunoxeHne N2 9,
MpunoxeHne N2 22 n MpunoxxeHne N2 23).

AKTIOEpPCKU N3uncneHns

Mpwn onpesensHe Ha cerawlHaTa CTOMHOCT Ha AbJrOCPOYHUTE 3a4bMKEHUA KbM MepcoHana
NPV MEHCMOHMpPaHe ca MW3MOA3BaHM M3UMCAeHUA Ha cepTubuumpaHn akTioepn, 6asvpaHn Ha
NPeAnoNoXeHNa 3a CMBPTHOCT, TeMMN Ha TeKy4yecTBO Ha MnepcoHana, 6bjelo HMBO Ha paboTHM
3aniatm U ANCKOHTOB @akTop, KOWUTO MPeArnooXeHUsA ca MNpeueHeHn OT PbKOBOACTBOTO KaTo

pasyMHW 1 YMeCTHU 3a apy>xecTBoTo. ([puaoxeHne N2 2.16 n N2 27).

AKTMBW NO OTCPOUEHM AaHbLM BbPXY AaHbUHa 3aryba

Mpv npu3HaBaHeETO Ha OTCPOYEHUTE JAaHbUHM aKTUBU OT PBLKOBOACTBOTO € OLEeHeHa
BEPOATHOCTTA OTAENHUTE HaMaNAeMy BPEMEHHWN Pa3ankn Aa nmat obpaTHO nposaBaeHne B 6baeLle v
Bb3MOXHOCTUTE Ha APY>XXECTBOTO Ja reHepupa B MepcnekTMBa AOCTaTbYHO JaHb4YHM Meyanbu 3a
TAXHOTO KOMMEHCMpPaHe cpeLly Te3n nevanbu n/vam Haanume 3a CbOTBETHMA Nepuoj Ha obnaraemu
BPEMEHHW Pa3INKW.

Ha 6a3a 1031 noaxos, pbKOBOACTBOTO € MpPEeLEeHUOo Aa He Mpu3HaBa akTUB MO OTCPOYEHMU
JaHbLM 3a JaHbyHaTa 3aryba Bb3HUKHana npe3 2015 r. BbB PpuHaHcoBuma otyeT 3a 2015 r., AOKONKOTO
HarnpaBeHWTe KOHCEPBATMBHM MPOrHO3M CbAbpXXaT BUCOKA CTENEH Ha HeCUIYPHOCT, Ye ApYy>KeCcTBOTO
e b6bae B CbCTOSIHME Ja reHepupa AOCTaTbyHO obnaraemu nevyanbu B cneBalimute NeT rofuHW,
cpewy KouTo Aa 6bae npucnagHaTta gaHb4yHaTa 3aryba 3a 2015 roaunHa.

Kbm 31.12.2015 r. pa3amepbT Ha HamanfeMuTe JaHbYHU pa3ankm e GopmMupaH OT AaHbuHa
3ary6a 3a npeHacsaHe 3a 585 x.iB. (31.12.2014 r.: 233 x./1B.), @ aKTUBBT MO OTCPOUYEHUN JaHbLM 61 6un
Ha cTonHoCT 58 x.aB. (31.12.2014 r.: 23 x.nB.) (Mpuno>xkeHne N2 12 n N2 2.18).

MpoBun3nmn 3a cbaebHn aena

BbB Bpb3ka CbC 3aBefleHO rpaXKAaHCcko Aesio APY>KECTBOTO € OCbAEHO Aa 3aniatv OCUTypOBKU
Ha ocBobOAEH CNYXUTEN 3a NpeaxoAHu rognHu. MprubansntenHo oueHeHaTa Cyma, KOSTO ce oyakBa
Aa 6bae n3nnateHa e B pa3mep Ha 5 x1B. T KaTo CbLUECTBYBa BMCOKA HECUTYPHOCT 3a M3MnJallaHe
Ha Ta3n cyma OT ApyXecTBOTO, kbM 31 sekemBpu 2015 r. He ca Npu3HaATL NPOBM3NUM 3@ 3a4bJIXKEHUS

no C'bﬂ,e6HI/I AeNla B OTHETa 34 CI)I/IHaHCOBOTO CbCTOAHMUE.
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3. KOHCONMMNAUPAH OTYET HA APYXECTBOTO

Jpy>xecTBOTO e 3ano4YHano npoueca Ha M3roTBAHE Ha CBOA KOHcoamampaH oTdeT 3a 2015 r.
cbrnacHo MC®O B cuna 3a 2015 r., B KONTO OTYET LUE € BK/IKOYEH W HACTOALMAT NHANBUAYaANEH OTYeT.
CbrnacHo naaHMpaHuTe AaTy PbKOBOACTBOTO OYaKBa KOHCONMAMPAHUAT OTUeT aa bbae osobpeH 3a
n3gasaHe He No-kbcHO OT 30.04.2016 r. oT CbBeTa Ha ANPEKTOPUTE Ha APYXKECTBOTO, C/ej KOATO JaTa
OTUEeTDHT We 6bae Ha pa3noNoXeHMe Ha TPeTn anua.
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4. nPUXoaun

MpuxoaunTe OT ycayru BKAOYBAT:

KomuncmoHHwu 3a caenkn Ha bopcaTta

Takcw 3a perncrpaumsa Ha gpy>KecTBa

Takcum 3a HGOpPMaLMOHHO obcy>KBaHe

Takcu 3a uneHcTBO

Takcm 3a NnpoMsaHa Ha NapaMeTpy Ha EMUCKN

Takcum 3a noaabp KaHe HENPUCHCTBEHM PabOoTHM CTaHLUUK
Takcu 3a nHTepHeT Tbproeus

®urHaHCOBM caHKUMM Ha uneHoBeTe Ha bopcaTa

O6wo

5. OPYT AOXOAU OT AENHOCTTA

ApyrvTe JOXOAN OT AeMHOCTTa BKIHOYBAT:

Haemn
OTnncaHu 3a4b/KeHNs 3a ANBUAEHTUN C N3TEKBA AAaBHOCTEH CPOK

Lpyrv
O6wo
6. PA3XO0AUN 3A MATEPUANTIN N KOHCYMATUBA

Pa3xo,a,v|Te 3a Matepuann n KOHCyMaTnBuM BKIKOUBaAT:

lopnBO 1 pe3epBHU HacTn

Oduc KOHCYyMaTUBU N XUTUEHHN MaTepuranm
KaHuenapcku matepuanm

O6wo

31

2015 2014
BGN'000 BGN'000
526 1,020

538 530

262 273

123 141

30 36

30 33

22 30

6 3

1,537 2,066
2015 2014
BGN'000 BGN'000
111 111

- 12

7 17

118 140
2015 2014
BGN'000 BGN'000
9 10

10 10

2 1

21 21
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7. PA3XOAU 3A BbHLUHUN YCNYTU

Pa3xop,v|Te 3a BbHLWHW YCAYrn BKAKOYBAT:

2015 2014
BGN'000 BGN'000
JINUEH3MOHHM TaKkcn 502 495
KoHcynTaHTCku 1 apyru ycayrum 176 120
Moaapbxka Ha oduc 113 114
Takcu 3a uneHcTBO 65 69
KomyHmkaumm 43 43
JaHbum 1 Takcm 15 14
3acTpaxoBku 10 11
Tekywn peMoHTH - 7
Apyru 15 25
O6uwo 939 898
8. PA3XOAU 3A MEPCOHANA
Pa3xoauTe 3a nepcoHana BK/IOYBAT:
2015 2014
BGN'000 BGN'000
TekyLwn Bb3HarpaxxaeHus 919 940
BHOCKM MO coumanHOTO M 34paBHO OCUTypsABaHE BbPXY TEKYLLN
Bb3HarpaxxaeHus 110 113
CoumanHu NpuAoO6MBKMN U NaALLAHNSA 30 33
HauuncneHun cymun 3a HeM3nosi3BaH nNaateH oTnycK (2) 25
HauncneHun cymu 3a coumanHo v 3apaBHO OCUTypABaHe 3a HeM3MoJi3BaH
OTNyCK - 3
HauncneHun cymu 3a 3agb/KeHns KbM NepcoHana npu NneHCMOoHupaHe
(MpwunoxeHune N2 27) 7 -
O6wo 1,064 1,114
9. APYTU PA3XO4MU 3A AEMHOCTTA
Apyrute pa3xoam 3a AeMHOCTTa BK/IOYBAT:
2015 2014
BGN'000 BGN'000
MpeacTtaBUTENHU MepoNpPUATUA 16 49
Komananposku 30 59
Opyru 25 34
O6uwo 71 142
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10. OUNHAHCOBU NMPNXoaun

®dunHaHcoBUTE npmnxoan BKAKOYBAT:

2015 2014
BGN'000 BGN'000
Mpuxoan oT AMXBU MO AENO3UTU U TEKYLLM CMETKM B BaHKM 7 192
Mpuxoan OT NMXBU NO MHBECTULIMWN Ha Pa3MnoONOXKEHMe 3a
npoaaxba 63 66
Mpuxoam oT AMXBU NO MHBECTULINM AbPXKaHW A0 Najex 124 29
Mpuxoan oT ANBUAEHTU OT MHBECTULMM Ha Pa3noaoXeHMe 3a
npogaxba 1 9
Mpuxoam oT AMXBM NO LEeANPaHM B3eMaHMA 36 7
O6uwo 231 303
11. ®PNHAHCOBU PA3XOAU
2015 2014
BGN'000 BGN'000
3ary6a no Bb3CTaHOBfIBaHE Ha NPeAOCTaBeHN Aeno3nTu B HaHkM nog,
crneunaneH Haasop (ksectypa) (/lpunoxerne N2 21) - 438
Obe3ueHKa Ha CPOYHM Aeno3nTu No cMeTKM B BaHKa nog cneuunaneH
Haa3op (kBectypa) (TpunoxeHne NC 24) - 265
O6uwo - 703

12. AAHDYHO OBJIATAHE

OcCHOBHUTE KOMMOHEHTU Ha pa3xopa 3a AaHBbK B neyanbata wan 3ary6aTa 3a OTYETHUTE

rognHn, 3aBbpLluBallin Ha 31 AEeKEMBPMU, Ca KaKTo cnejBa:

OtueT 3a BceobxBaTHUA goxoa (neyanba nam 3aryba 3a roguHara) 2015 2014
BGN'000 BGN'000
[JaHbuHa (3aryba)/nevanba 3a rogmHaTa no gaHbuHa geknapauus (352) (233)
CBbp3aHu C Bb3HWKBaHE 1 0H6paTHO NPOSB/IEHNE Ha BPEMEHHW Pa3IvKu 3 (26)
O6uwo (MkoHOMUsA OT)/pa3xos 3a AaHbK BbpPXy Nnevanbarta, oTueTeH B oTUeTa 3a
BceobxBaTHUA goxopg (B neyanbarta uam 3arybara 3a rogmHara) 3 (26)
PaBHeHMue Ha (MKOHOMMSA OT)/pa3xop 3a AaHbK BbpXy neuvanbara, onpeaeneH 2015 2014
CMPAMO CYETOBOAHMNA pe3yaTat BGN'000 BGN'000
CueToBOZHa (3aryba)/neyanba 3a rogmHata (330) (504)
(MikoHoMuMA OT)/pa3xoy, 3a AaHbK BbpPXy neyanbata — 10 % 33) (50)
OT Henpu13HaTU CyMU NO JaHbUHU AekJlapaLum CBbpP3aHM C:
YBennuenus - 7 x.nB./Hamanenuns: Hama (31.12.2014r. Ysennuenuna-15 xun.ns.) 1 1
Henpwu3Hat oTcpoueH gaHbyeH akTUB BbPXY AaHbuHa 3aryba 35 23
Oo6wo 3 (26)

33



Bb/ITAPCKA ®OHAOBA BOPCA - CO®UA AL

MPUNOXEHUA KbM MHANBNAYANHNA TOANWIEH ®UHAHCOB OTYET HA 2015 TrOAVHA

,ﬂ,aH'b‘-IHVITe e(l)eKTVI, CBbpP3aHN C Apyrnte KOMMOHEHTU OT BCceobxBaTHUA A4O0X04 Ca KaKTo

cneasa:

2015 2014
BGN'000 BGN'000
CronHoc MWkoHomuna CrouHoct CromHoc WkoHomua CromHocT
Tnpean ot/(Pa3xoa HeTtHo oT Tnpeau ot/(Pa3xos HeTHO oT
AaHbK  3a) AaHbK AaHbK AaHbK  3a) AAaHDBK AaHbK
KomMmnoHeHTH, KOMTO HAMA Aa 6baaT
pexknacupuumupaHm B neyanbara uam 3arybarta
MocneaBalLm OLLEHKM Ha NAaHOBE C
AebVHMPaHN NEHCMOHHM J0X0AM (7) - (7) (8) (8)
KomnoHeHTH, kouto morar ga 6baar
pexnacuduuympanu B neyanbara nam 3arybara
HeTHa npomsHa B cnpaBegnBata
CTOMHOCT Ha PUHAHCOBW aKTMBU Ha
pa3nosioXeHue 1 3a npogaxba 233 (23) 210 (135) 14 (121)
O6wo Apyr BceobxBaTeH A0X0p 3a
roavHara 226 (23) 203 (143) 14 (129)
13. APYI BCEOBXBATEH A40XO/,
ApyrnaTt BceobxBaTeH A0X0J BKAHOUBA:
2015 2014
BGN '000 BGN '000
KomnoHeHTH, kouTOo Hama Aa 6baat peknacudpuumpanm B nevanbarta nnm 3arybara
MocneaBaLLy OLIEHKW Ha Na1aHOBe C ePUHUPaHW MEHCUOHHN JOXOAMU (7) (8)
(7) (8)
KomMmnoHeHTH, kouTo MoraT aa 6baat peknacupuumpaHm B neyanbara nnm
3ary6ara
HeTHa npomsiHa B cnpaBejanBaTa CTOMHOCT Ha GUHAHCOBM akTUBW Ha Pa3roioXKeHune
1 3a npogaxoba:
Meyanbu Bb3HMKHaNW Npe3 rojuHaTa 233 (135)
233 (135)
[JaHbk BbpXy 4OXOAUTE, CBBP3aH C KOMMOHEHTUTE Ha ApYrus BCeobXBaTeH J0X0A4 (23) 14
06w BceobxBaTeH A0x04 3a rogMHaTa 203 (129)
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14. NMMOTWU, MALLNHWN, OBOPYBAHE

Crpagu KomnioTpu u TpaHcnopTHu Apyrn O6wo
odwuc cpeacTBa
o6opysaBaHe
2015 2014 2015 2014 2015 2014 2015 2014 2015 2014

OT4yeTHa CTONHOCT BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Canpo Ha 1 aHyapu 2,303 2,303 787 787 103 103 239 239 3,432 3,432
Mpuaobutn - - 64 65 - - 1 - 65 65
OTtnucaHmn - - (160) (65) - - - - (160) (65)
Canpo Ha 31 pekemBpu 2,303 2,303 691 787 103 103 240 239 3,337 3,432
HaTtpynaHa amopTtu3aums

Canpo Ha 1 aHyapu 441 395 726 746 40 14 235 226 1,442 1,381
Hauuncnena amopTtumsauyma 3a

roanHaTta 46 46 30 45 26 26 - 9 102 126
OTtnucanm - - (160) (65) - - - - (160) (65)
Canpo Ha 31 gekemBpM 487 441 596 726 66 40 235 235 1,384 1,442
banaHcoBa cToMHOCT Ha 31

AeKeMBpU 1,816 1,862 95 61 37 63 5 4 1,953 1,990
BanaHcoBa cToinHocCT 1 AHyapu 1,862 1,908 61 41 63 89 4 13 1,990 2,051

OTueTHaTa CTOMHOCT Ha HambJHO aMOPTU3NPAHUTE MaLLNHN N o6opyp,BaHe, npeactaBeHN B

oTyeTa 3a GMHAHCOBOTO CbCToAHME KbM 31.12.2015 r. e 831 x. nB. (31.12.2014 r.: 982 x. nB.).

15. HEMATEPUAJTHN AKTUBU

MporpamHu npoayKTU

2015 2014
BGN'000 BGN'000
OTueTHa CTOMHOCT
Cango Ha 1 aHyapm 752 678
Mpuaobutn - 74
Canpo Ha 31 pekemBpu 752 752
HartpynaHa amopTtusauus
Canpo Ha 1 aHyapu 687 678
Hauncnena amopTtm3auma 3a rogmHata 19 9
Canpo Ha 31 pekemBpm 706 687
BbanaHcoBa cTtoHocT Ha 31 gekemBpu 46 65
BbanaHcoBa cToMHOCT Ha 1 sHyapwm 65 -

OTueTHaTa CTOMHOCT Ha HaMb/JIHO aMOPTU3NpPaHUTE HEMaTepuanaHu akTnen kbem 31.12.2015 . e
706 x.nB. (31.12.2014 r.: 678 x. nB.)
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16. MHBECTULLU B ABLUEPHW APYXXECTBA

Bopcata e epHonnueH cobcTBeHMK Ha kanutana Ha Cepsu3 ®uHaHcosu [lasapu EOOL,
pernctpupaHo cbrnacHo peweHne N2 2 Ha CI'C ot 6 mapt 2007 r. Kbm 31.12.2015 r. cTOMHOCTTa Ha
MHBeCTMUMATa B AbluepHOTO apyxecTBo e 40 x.B. (31.12.2014 r.: 40 x.nB.), OLeHeHa No ncTtopmyecka
LeHa Ha npuaobreaHe (cebecToMHOCT).

MbpBoHauanHo CepBus OuHaHcoBu [lazapu EOO/[, e peructpupaHo KaTo TbpProBCcKO
APY>KeCTBO - CbBMECTHO KOHTPOAMPAHO npeanpuatie ot cTpaHa Ha bopcata n LleHTpaneH genosuTtap
Al c kanutan ot 80 x.B. Ha 12 oktomBpu 2006 r. nmo peleHne Ha obwoTo CcbbpaHMe Ha
CbAPYXXHULMTE Ha CbBMECTHOTO Apy>XecTBO, obHapogBaHo B [B 6p.191 ot 2006 r., UeHTpaneH
Jeno3unTap npekpartsaBa yyacTmeto cu. B3eTo e pelieHne 3a HamanaBaHe Ha KanuTajsa Ha ApPYy>XeCcTBOTO
oT 80 x.nB. Ha 40 X.nB., NPY KOETO HaMyCHaAUAT CbAPY>XXHUK € NOoAy4mn nsuano obpaTHoO cpeacTBata
OT CBOA AAN B CbBMECTHOTO npeanpusatue.

MNpeaMeTbT Ha AEVHOCT Ha APYXKECTBOTO CbI/IaCHO CbAebHaTa perncrpaums e: NpoekTupaHe,
pa3BuTME M NOAABbP>XaHE Ha MHPOPMALMOHHM CUCTEMU U MPOAYKTWU, CBbP3aHM C Nasapa Ha LeHHU
KHUXa W OUMHAHCOBM MHCTPYMEHTKW, pa3paboTBaHe Ha WMHGOPMALMOHHM TEXHONOrMW, AOCTaBKa,
WHCTaAMpaHe M MOHTaX Ha WHPOPMALMOHHWU CUCTeMM, XapAyepHa W codTyepHa NOAAPBIXKKA,

KOHCyATaumm n obyuyeHue.

Kbm 31.12.2015 r. cTomHOCTTa Ha y4actMeto Ha bopcarta B AblLiepHOTO APY>KECTBO, OLEHEHO

no MeToja Ha cobcTBeHMs Kanutan e 29 x. nie. (31.12.2014 r.: 39 x. /iB.):

2015 2014

BGN'000 BGN'000

Cango Ha 1 aHyapm 39 45
[sn B 3ary6aTa 3a roguHaTta (10) (6)
Canpo kbm 31 gekemBpu 29 39

17. MHBECTULUN B CbBMECTHU APY>XKECTBA

Ha 15.04.2014 r. no cunata Ha CKAKOYEHO CbBMECTHO criopasymeHuve Mexay bbarapcka
doHaoBa 6opca — Codua All, MakesoHcka bopca 3a yeHHU kHuxka A/ll, Ckonne n 3arpebcka bopca
A/l e yupepeHo cbBmecTHO gpyxectBo CEE Jlnnk OO, Ckonme cbe cegannuie yn. Opue Hukonos 75,
Ckonwue, MakeaoHus. OCHOBHUAT NpeAMET Ha AEMHOCT Ha APY>XXeCTBOTO € M3BbPLUBAHETO Ha YCayru
BbB BpPb3Ka C KOMMOTPU U MHPOPMALMOHHU TexHonoruun. Pernctpmpanunat kanutan Ha CEE JluHk
[00, Ckonne kbM 31.12.2015 r. e B paamep Ha 157 x.nB. (31.12.2014 r. - 21 x. nB.). lpe3 M. deBpyapwn
2015 r. u m. gekemBpu 2015 r. e M3BBPLUEHO yBE/NMYEHNE Ha OCHOBHMA KanuTaa Ha CbBMECTHOTO
APY>KeCTBO CbOTBETHO C 57 xun. neBa n 79 xun. nesa. CbrnacHo ycnoBmsaTa Ha CNopasyMeHMeTo Bcaka
efiHa oT cTpaHuTe npuTexana 33,33 % OT kanuTana Ha yupefeHOTO APY>KeCTBO.

Kbm 31.12.2015 r. cToMHOCTTa Ha MHBECTUUMATA B CbBMECTHOTO ApyXecTBO e 53 x.B.

(31.12.2014 r.: 8 x.1B.), OLEHEHa NO UCTOpMYecKa LieHa Ha NpuaobrBaHe (cebecTonHOCT).
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Kbm 31.12.2015 r. cToMHOCTTa Ha y4acTmeto Ha bopcata B CbBMeCTHOTO ApPY>KeCTBO, OLLeHEHO

no MeToga Ha cobctBeHusa kanutan e: 50 x.a.. (31.12.2014 r.: 6 x.1B.):

2015 2014

BGN'000 BGN'000

Canpo Ha 1 aHyapu 6 -
YupegutenHa BHOCKa - 7
[Asan B 3ary6ata 3a rogmHaTa ey (1)
BHoCka 3a yBenvueHne Ha 4an0BUA KanuTan 45 -
Cango kbm 31 gekemBpu 50 6

18. OPNHAHCOBU AKTUBU ADBPXKAHU A0 NAAEX

Kbm 31 pekemBpu 2015 r. AgpyXecTBOTO MpuTeXaBa AbpPXaBHW LEHHW KHUXa - eBpo
obauraumn, 3akyneHn CbC CKOHTO WM Npemus, unsgageHn oT MuHWUCTepCTBO Ha GUHaHCUTE Ha

PBbbarapus, kakTo cnepBa:

31.12.2015r.
Jarta Ha Mapgexx Jinxsano HomwuHan banaHcoBa banaHcoBaCnpasepnuea
Emucnsa u3gaBaHe KYNOH Ha  CTOMHOCT CTOMHOCT CTOMHOCT
rnaBHvuUa
% EUR ‘000 EUR ‘000 BGN' 000 BGN' 000
XS1083844503 03.07.2014 03.09.2024 2.95% 1,535 1,530 2,992 3,115
XS1208855889 26.03.2015 26.03.2027 2.63% 520 519 1,015 994

4,007 4,109

Kbm 31 pekemBpu 2015 r. nHBeCTMLMUTE B ABPIXKABHU LLEHHN KHUXXA, AbPXXaHU A0 najgex, ca

npeacTtaBeHn MO amMopTusMpyemMa CTOMHOCT. loanwHuTe edpekTMBHM JINXBEHM MPOLEHTU MO
3aKyneHuTe obaurayumTe ca B gnanasoH 2,73% - 3,31%.

KynoHHUTe nMxBeHM nnawaHma no obavrauuute, ca AbKAMU BeAHBX TOAUWIHO Ha 3
centemBpu 3a emucma XS1083844503 m Ha 26 mapt 3a emucma XS1208855889 3akyneHa Ha
19.05.2015 roaunHa.

31.12.2014 .
Emucns Jarta Ha Mapexx Jinxsano HomwuHan banaHcoBa banaHcoBaCnpaBepnuea
u3paBaHe KYnoH Ha  CTOMHOCT CTOMHOCT CTOMHOCT
rnaBHuUA
% EUR ‘000 EUR 000 BGN' 000 BGN' 000
XS1083844503 03.07.2014 03.09.2024 2.95% 1,135 1,120 2,191 2,173

Kbm 31 pekempu 2014 r. vHBeCTULMNTE B AbP>KAaBHM LEHHN KHUXKA, AbPXKaHW A0 najex, ca
npeacTaBeHNW Mo amMopTusnpyema CTOMHOCT. [oANWHMAT edeKTMBEH NUXBEH MPOLUEHT No

obavrauuunte e 3%.
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KynoHHWTe nuxBeHW nnawaHva no obavraunmute, ca Ab/KUMU BeAHBX TOAWUWHO Ha 3
centemBpu.

CnpaBegnmBata CTOMHOCT Ha obauraumuTte e oueHeHa Ha 6a3a HuBo 1 wm npeactaBasiBa
TeKyllaTa nasapHa CTOMHOCT Ha nputexaBaHata emucusa kbm 31.12.2015 r. (31.12.2014 r.) no gaHH®

OT MeXAyHapoAHUTe Ab/rOBM Nasapw.

19. PNHAHCOBU AKTUBU HA PA3IMNMOJIOXKEHUE 3A NMPOAAXBA

Kbm 31 pgekemBpu 2015 r. 6anaHcoBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBM Ha Pa3nosIoXeHMne
3a npoaaxb6a BKArOYBa:

31.12.2015 31.12.2014
BGN'000 BGN'000
MHBeCcTUUMM B ABATOBU LEHHWN KHUXA 1,923 1,859

MHBecTnuumn B akumu 1 AanoBe B Kanutana Ha Apyru Apy>KecTBa v
npeanpuAT1A (MaJLMHCTBEHO yyacTume) 350 202
O6uwo 2,273 2,061

Kbm 31 pexemBpu 2015 roamHa nHBeCTMUMUTE B ABATOBU LEHHU KHUXa C GUKCMpaHn naun
onpegenseMn naawaHva n GuKCMpaHu MaTypuTeTHM JaTu BK/HOYBAT WHBECTMLUM B [BE eMUCUMU
AbpPXaBHM LEHHW KHUXa - obaurauuu, 3akyneHm c npemus, umsgageHn oT MUHMCTepCTBO Ha

¢duHaHcuTe Ha Pbbarapusa, KakTto ciejBa:

31.12.2015r.
Emucunsa Banyra [JaraHa Jarta Ha Jlnxea no HomuHan CnpaBepnusaCnpaBepsivBa
n3gaBaHe nagex KYrnoH CTOMHOCT CTOMHOCT
% ‘000 ‘000 BGN ‘000
BG2040210218 EBpo 29.10.2010 29.09.2025 5.75% 500 EUR 642 EUR 1,256
BG2040012218 JleBa 11.01.2012 11.07.2022 5.00% 550 BGN 667 BGN 667
1,923
31.12.2014 .
EMmucua Banyta [ataHa Jarta Ha Nlnxea no HomuHanCnpaseasnnsaCnpaBeanvsa
uspaBaHe nagex KYTMOH CTOMHOCT CTOMHOCT
% '000 ‘000 BGN ‘000
BG2040210218 Espo 29.10.2010  29.09.2025 5.75% 500 EUR 621 EUR 1,215
BG2040012218 JleBa 11.01.2012  11.07.2022 5.00% 550 BGN 644 BGN 644
1,859

FroanWHNAT edeKkTMBEH NMXBEH NpoLEeHT No obauraunnte B eBpo e 3.86 %, a no obauraunnte
B neBa 3.32 %. MagexbT Ha KYNOHHWUTE NAawWaHma Ha obanraymmTe B €BPO € ABa NMbTW B rogMHaTta Ha
29.03 n 29.09 o paTaTa Ha Najexa, a Ha obanraunnTe B N1eBa - ABa NMbTU B rognHaTta Ha 11.01 n 11.07

[0 JaTaTta Ha nagexa.
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Kbm 31 gekeMBpu ApPY>KeCTBOTO MpuTeXkaBa MHBECTULMM B akLMK U AANO0OBE B KanuTana Ha
APYrV Apy>KecTBa 1 NpeanpuaTUs (MaiLMHCTBEHO yyacThe), KakTo cnejBa:

ApyxecTBo 31.12.2015 % 31.12.2014 %
BGN '000 Yuactue BGN '000 Yuactue
LleHTpaneH genosutap A/ 345 6.61 197 6.61
Capy>xeHune bbarapckn nHBecTMumoHeH dbopym 5 5
O6wo 350 202

NuBectnumata B CapykeHne bbarapckn nHeectMumoHeH GopyM e oueHeHa v npeacTaBeHa no
LeHa Ha npuaobuBaHe.

Tabavuata no-gony npeactaBs GUHAHCOBUTE aKTUBM Ha pasnosioXkeHue 3a npogaxkba Ha
APYXXEeCTBOTO, KOUTO Ce oueHsBaT Ha noBTapsieMa 6a3a no crnpaBejiMBa CTOMHOCT B OTYeTa 3a

CI)I/IHaHCOBOTO CbCTOAHUE:

Mepapxusa Ha cnpaBegnnBuTe CTOMHOCTM

®rHaHCOBM aKTUBM Ha pa3nosioxeHue 3a npogaxxba CnpaseanunBsa Hueol Hwueo 3
cromHoct 31.12.2015
BGN'000 BGN'000 BGN'000
MHBeCcTUUMM B ABATOBU LEHHWN KHUXA 1,923 1,923 -

|/|HBeCTI/ILI,VIVI B aKUMN N JANO0BE B Kanntana Ha 4PYyTrn

Apy>ecTBa 1 NpeanpuaTUsa (MaJLMHCTBEHO yyacTtue) 345 - 345
O6wo 2,268 1,923 345
®uHaHCOBM aKTUBM Ha pa3nosioxeHue 3a npogaxba Cnpaseanvsa Huso1l Hueo 3

cTtomHoct 31.12.2014
BGN'000 BGN'000 BGN'000
MNHBeCcTMUMM B ABATOBU LLEHHWN KHMXA 1,859 1,859 -

MHBecTMLMM B akuum 1 gan10Be B KanuTaaa Ha 4pyru
Apy>KecTBa u npeanpuatna (MaauMHCTBEHO y4vacTue) 197 - 197
O6wo 2,056 1,859 197

39



Bb/ITAPCKA ®OHAOBA BOPCA - CO®UA AL

MPUNOXEHUA KbM MHANBNAYANHNA TOANWIEH ®UHAHCOB OTYET HA 2015 TrOAVHA

Ta6J'IVILl,aTa no — A0Jly TMNOKa3Ba paBHEHUE MeXAy HadaaHute WU KpaIZHVITe canjga Ha

cnpaseaavnBuTe CTOMHOCTM Ha HuBo 1 v Hueo 3:

®rHaHCOBM aKTUBU Ha pPa3noioXeHWe 3a Npojax6ba

Canpo kbm 1 saHyapu 2014 roguHa

HauuncneH npuxog ot MxBa No epekTUBEH NNXBEH MPOLLEHT, BK/IFOUEH B
TekyLiaTa nevanba 3a roaunHata (/TpuroxerHne NC 10)

MonyyeHa KynoHHa snxBa

Hueol Hueo 3 O6uo
BGN’ 000 BGN' 000 BGN’ 000

HepeannzunpaHa neuanba/(3aryba), BkitoueHa B Apyr BCeOOXBaTEH JOXOA,

(Mpunoxerne N9 13)

Canpo kbm 31 pekemBpu 2014 rogmHa

HauuncneH npuxog ot anxea no epekTMBEH JNXBEH MPOLLEHT, BKIKOYEH B
Tekywiata neyanba 3a roguHarta (/TpuroxerHune N 10)

Mony4yeHa KynmoHHa nxea

HepeannsunpaHa neuanba/(3aryba), BkatoveHa B Apyr BceobxBaTeH A0X04,

(MpunoxerHne N 13)
Canpo kbm 31 pekemBpu 2015 rognHa

1,793 414 2,207
66 - 66
(82) - (82)
82 (217) (135)
1,859 197 2,056
63 - 63
(84) - (84)
85 148 233
1,923 148 2,268

TexHukM 3a OLUEHABAHE U 3HAYNUMU HEHAO/IFOAaEMU BXOAALYMN JaAHHM

Ta6n|/|L|,aTa no-A40J1y NOKa3Ba TEXHUKUTE 3a OUEHABAHE KbM 31 AeKeMBpW, n3non3BaH npu

OUEHKNTE NO CcnpaBeasinBa CTOMHOCT Ha HMBO 3, KaKTO M W3MNOA3BaHUTE 3HAUMMMU HeHa6mo,u,aeM|/|

BXOAALLN AaHHU:

MHBeCTMqMM B akKummn um psaiose B I'Io,qxop,w N TeXHUKUn 3a

3HauMMn HeHabargaemMun BXOAALLMN

KanuTazsa Ha ApyrM Jpy)kecTBa U oOLeHABaHe AaHHN
npeanpuaTua (ManuuHcTBEHO
yyacrtue)
Huso 3 a.llpuxogen nogxos * MPOrHO3eH roAuvLieH Temn Ha

OueHbYHa TeXHMKa:
MeToa Ha AWCKOHTMpPaHW
napvynHun notoumn (FCFE)

U3MeHeHVEe Ha CBOBOAHUTE MapWyUHK
noToLN/MPUXOAM
*TepMUHaNEeH pbCT

* ANCKOHTOBa HOpMa
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KosmmyecrBeHa nH@opMayma 3a OLEHKNTE 110 CIPaBefInBa CTOMHOCT (Hnso 3)

Ta6n|/|u,aTa no-Aony npeacraBa KOJIMYECTBEHA |/|Hc|>op|\/|au,|/|;| OTHOCHO OLUEeHKUTe Nno cnpaBeasinBa

CTOMHOCT, NPX KOUTO Ca U3MNO0A3BaHU 3HAUMMKN HeHabatogaemu Bxoaawm gaHHu (Hueo 3):

TexHuKa Ha HeHabnropgaemn AvanasoH B3anmoBpb3Ka MeXay 3HauMMuTe

oueHsABaHe BXOAALUMN AaHHU CcpegHo nperersieHa Besmymnna  HeHabogaeMy BXOAALLM AaHHU Y
oLeHAABaHeTOo Mo crnpaBeA/inBa
CTOMHOCT — UyBCTBUTE/THOCT

cnpAaMo Karw4vyoBute

npeAnooXeHns
JunckoHTpaHn MpnbansntenHo oueHeHaTa
napuv4Hu noToum cnpaBegviBa CTOMHOCT 6y ce

yBeanuuna (Hamanuna), ako:

* nporHo3eH rognweH * 31.12.2015r.: 2.2% - 2.5% * NPOrHO3HMAT rOANLLEH TEMM Ha
Temn Ha n3mMeHeHue Ha (31.12.2015 r.: cpegHo nNpeTerneH: HapacTBaHe Ha CBO6oAHUTE
cBobogHUTe NapuuHm  2.35%) napuvyHM NOTOLM € No-BUCOK (rno-
noTtouwn/npuxoaure HUCDBK);

(31.12.2014 r.: 5.17% - 17.04%)

(31.12.2014 r.: cpegHO npeTerneH:

8.67%)

*TepMUHaNEH PbCT *31.12.2015r.:1.9% - 2.0% * TEPMUHANHUAT PbCT € MO-BUCOK
(31.12.2015 r.: cpegHo npeTerneH: (NO-HUCHK);
1,95%)
(31.12.2014 r:1.1 % - 2.7%)
(31.12.2014 r.:.cpegHo npeTerneH:
1.9 %)

* AuckoHToBa HopMma  * 31.12.2015r.:6.9% - 7.9% * AMCKOHTOBAaTa HOpMa e No-HKCKa
(31.12.2015 r.: cpegHo npeTerneH: (NO-BUCOKaA).
7.4%)
(31.12.2014 r.: 15 %)
(31.12.2014 r.: cpeagHoO npeTerneH:
15 %)

AHann3 Ha 4yBCTBUTEIHOCTTA

AHann3bT Ha YYyBCTBMTENHOCTTA Ha CrpaBeA/NMBaTa CTOMHOCT Ha WHBECTULMUTE B akuuK U
AANOBe B Kanwutana Ha Apyrv ApyXecTtBa W npeanpuatva (ManumHCTBEHO ydactue) HmBo 3 no
OTHOLWLEHME Ha 3HaYMMWUTE HeHabargaeMy BXOAALIM AaHHM, C€ OCHOBaBa Ha PasyMHO Bb3MOXHUTE
NPOMeHU (YyBENMYEHME UAN HaMa/IeHME) Ha BCEKM OTAE/NIEeH OT MOCOYEHUTE NoKasaTen: a) MPOrHo3eH
roAuLEH TEMMN Ha U3MEHEHWE Ha CBOOOAHUTE NapUYHM NoTouw; 6) TepMUHaNEH PbCT; B) AUCKOHTOBA
HOpMa KaTo ce NpueMa, Ye oCTaHaAuTe ocTaBaT HEMPOMEHEHN.
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20. OTCPOYEHU JAHDBLUN

Orcpoyenutre gaHvun Bbpxy neyasnbara koM 31 pekemMBpU ca CBbpP3aHW CbC CAeAHUTE

06eKTN B OTYeTa 38 GYHAHCOBOTO CbCTOSHWE!

OnuncaHue Ha obekTuTe

MmoTtu, mawmHn, obopyaBaHe

HauncneHnmns 3a HenM3noi3BaH niateH oTnycK

BpemeHHa

pa3nuka

AAHbK

10%

BpeMeHHa

pa3nuka

BAHDbK
10%

31.12.2015 31.12.201531.12.2014 31.12.2014
BGN'000 BGN'000 BGN'000 BGN'000

Hauuncnenuns 3a ADbATOCPOYHU 3a4b/IKEHNA KbM

nepcoHana

O6e3ueHKa Ha B3eMaHuS

Obe3LeHKa Ha CMeTKM B BaHKM Mog, cneunaneH

Haj3op (kBecTypa)

O6110 aKTUBM MO OTCPOUEHU JAHDBLM:

®UHAHCOBW aKTUBM Ha Pa3noso>XeHne 3a npop,a>|<6a

O6ww,0 NacMBM MO OTCPOUEHU AAHDBLN:

HeTHu akTnBun /(nacmem) No oTCpoUveHn AaHbLMU

BbpXy nevanbarta

106 10 110 11
73 7 71 7
45 37 4
12 43 4

265 27 265 27

501 50 526 53

(384) (38) (151) (15)
(384) (38) (151) (15)
117 12 375 38

I'IpM Nnpn3HaBaHe Ha OTCPOYEHUTE AaHDBYHWN aKTVUBW € B3€Ta Npeasni BEPOATHOCTTa OTAE/IHUTE

pasankn ga nmat O6paTHO npoasieHne B 61:p,eu.|,e N Bb3MOXHOCTUTE Ha APY>XECTBOTO Aa reHepupa

AOCTaTb4Ha AaHDbYHa nevanba.

N3meHeHVeTo B CanfoToO Ha OTCPOYEHUTE AaHbLM 3a FrOAMHATA € KaKTo C/ejBa:

OTcpoueHn aaHbYHM akTUBK/(Macnen)

NmoTn, mawwmnHm, obopyasaHe

HauncneHuns 3a HeM3non3BaH niaaTeH oTnyck
HauncneHuns 3a AbArocpoYHU 3a4b/KEHUS KbM
nepcoHana

O6e3LieHKa Ha B3eMaHuA

O6e3LieHKa Ha cMeTKK B BaHKM Noj, crneLnaneH
Hagj3op (kBecTypa)

®UHaHCOBW aKTMBU Ha pPa3nosioXeHune 3a
npoaaxba

O6uwo
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Canpo Ha [pusHatu B otyeta [pusHatue  Cango Ha
01.01.2015 3a BceobxBaTHUSA cobctBeHua 31.12.2015
Aoxopn Kanutan
BGN'000 BGN'000 BGN'000 BGN'000
11 @ - 10
7 - - 7
4 1 -
4 3) -
27 - - 27
(15) - (23) (38)
38 (3) (23) 12
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OTcpouyeHn gaHbYHM akTUBKU/(Nacnsn)

MpusHatu B

MpusHatn B

Canpo Ha oTueTa 3a Canpo Ha
cobcTBeHUA
01.01.2014 BCceobxBaTHUA 31.12.2014
KanuTtan
aoxon

BGN'000 BGN'000 BGN'000 BGN'000
NmoTn, mawwmnHn, obopyasaHe 11 - - 11
HauncneHws 3a Hem3non3saH naaTeH OTNycK 8 1) - 7
HauncneHuns 3a AbArocpoyHu 3a4b/KEHUS KbM
rnepcoHasna 4 - - 4
O6esueHKa Ha B3eMaHus 4 - - 4
O6e3ueHKa Ha cMeTKM B BaHKKM Nnog, crneuyaneH
Hapj3op (kBecTypa) - 27 - 27
®UHaHCOBM aKTMBU Ha pPa3nosioXXeHne 3a
npoaaxba (29) - 14 (15)
0o6uwo (2) 26 14 38

21. APYIT ABNATOCPOYHUN BSEMAHWA

Apyrute abarocpoyHn elemanHua kbm 31.12.2015 r. B pasmep Ha 657 x.aB. (31.12.2014 r.: 821)
BK/IFOYBAT AbJIrOoCpoyYHaTa 4acT Ha B3eMaHe Mo Lecus Ha NpeAoCTaBeH efHOroAuvLieH Aerno3vT B
6aHka, mocTaBeHa Moj crneuunaneH Haa3op npe3 M. toHn 2014 r. KpatkocpoyHaTta 4yacT B pa3Mmep Ha
522 x.nB. e npeactaBeHa B ctatuata Apyru B3eMaHUAa v rpeqraareHu pasxoau (lpunoxerne N 23).

Ha 24 oktomepwu 2014 r. apy>kecTBOTO e ckatounno [JoroBop 3a NpexBbp/isHe Ha B3eMaHe, No
cunata Ha konto bopcaTa KaTo LeAeHT e NpexBbpanaa Ha LieCMoHepa CBOETO B3emMaHe Mo Aenos3unT B
6aHkaTa B pa3mep Ha 1,752 x.nB. ¢ AMCKOHT OT 25 % (438 x.nB.) ([lpunoxenne NP 11) Ha ueHa
onpegeneHa B pasMmep Ha 1,314 x.iB. [JoroBopbT ChbAbpKa NpekpaTtUTesHW YCA0BUA, 3aBucewm ot
6baewn cbbuTna, KOUTO BMxa MOMIM Ja HaCTbMAT BbB BPb3ka C MPOMSAHA Ha CTaTyTa Ha 6aHkaTa u
€BeHTya/IHO OCNOpBaHe U OTMAHA Ha M3BbpLUEHUTE Lecun 1 npuxeawaHna. Kem 31 gekemspu 2015 r.
B3eMaHeTo Mo LuecuaTa e npmeTa oT CMHAMUNUTE Ha HaHkaTa.

MnawaHeTto no [loroBopa 3a Lecna kbM bopcaTta e pa3cpoyeHO Ha paBHM BHOCKM 3a 4eTupu
rogvileH nepuog. Bbpxy octatbuHata CTOMHOCT OT r/1aBHMLUATA Caej U3MNJallaHeTo Ha BCsKa BHOCKA,
e AOroBopeHa roAuliHa aAnxea B pa3mep Ha 3%. LlecmoHep®bT 3ansawa LeHaTa nNpu ycnoBUA Ha
pascpoueHo nnawaHe go 30.12.2018 r. Ha oceM paBHM BHOCKW, KaTo MbpBaTa M BTOpaTa BHOCKa U
CbOTBETHaTa /INXBa MO TAX ca 6uam gbaxkumm Ha 27.02.2015 r. n pecn. 30.12.2015 r., a octaHanute
BHOCKM Ha 30-TO UMCNO M. OHWU N M. AeKeMBPW BCAKa rOANHa.

B3emaHeTo e Heobe3neueHo.
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22. TbPIroBCKU B3EMAHUA

T'prOBCKVITe B3eMaHWA BKAKOYBAT:

31.12.2015 31.12.2014

BGN'000 BGN'000

B3emaHus ot kineHTn 47 73
HaTpynaHa ob6e3ueHka 3) 31
O6bwo 44 42

TbproBcknMTe B3eMaHUs Ca CBbP3aHU C AbMAKUMM TaKCU 3a OKasaHW YCIYrM CbraacHo
npaBuiHMKa Ha EopcaTa (KOMI/ICI/IOHHI/I 3a CAeNIKN, TakKCh 3al perucrtpauyuna, NHTEepPHET U OH-NnanH
TbProBus U UHGOPMALMOHHO O6CNYyXBaHe), KOUTO ce 3anjawat obuMyanHo npu nojyyaBaHe Ha
ycnyraTta wan B cnejpawimte 2 AHW, HeobxoaMMu 3a M3BbpLIBaHe Ha ceTbaMeHTa. ObuuanHmAat
KpeauTeH nepuog (obuyanHata obpbliaeMocT Ha B3eMaHusaTa) e o 30 aHW. Te ca 6e3nMxBeHu, B
nesa: 18 xnB. (31.12.2014 r.: 5 x.nB.) M eBpO — 26 x.B. (31.12.2014 r.: 37 x.51B.).

Apy>xecTBoTO 3anoyBa Aa HauucnsBa obe3ueHkn (4pe3 KopekTMB) Ha 6asa Ha CBoS
NCTOPUYECKM ONUT eANHCTBEHO MPW 3aKbCHEHWE B M3MALLAHETO HA TakKCK 3a NpeperncTpaumsa nasap
noseye oT 180 AHW, KOETO Ce CUUTA, Ye e MHAMKATOP 3a HECHOMpPaAEMOCT.

ABI/I)KeHI/IeTO Ha KOpeKTnBa 3a O6e3LI,EHKa Ha TbproBCKNUTE B3€MaHUA € npeacTtaBeH B

Tabanuata no-gony:

2015 2014
BGN'000 BGN'000
Canpo B HaUaNOTO Ha roagnHaTa (31) (31)
OTnucaHa obesLeHKa 28 -
Canpo B Kpas Ha roguHarta 3) (31)
23. APYTY BBEMAHNA N NPEANNATEHUN PA3X0OAU
ApyruTe B3emMaHua v npeanaaTteHn pas3xoam BKAOYBAT:
31.12.2015 31.12.2014
BGN'000 BGN'000
KpaTkocpouHa yact Ha B3eMaHe Mo Lecus Ha Aerno3unT B 6aHka noja
cneumaneH Hagsop (/lpuroxeHne NQ 21) 522 500
B3emaHuA No AaHbUM 3a Bb3CTaHOBABaAHE 1 30
[pyrv B3emaHus 20 28
ObesueHKa Ha Apyrv B3eMaHws (10) 12)
10 16
MpeannateHun pasxoan
ABoHaMeHT 8
3acTpaxoBKu 7
JonbaHnTeNHO 34paBHO ocUrypaBaHe 3
ABaHcu 3a ycayrm 14 1
32 19
O6wo 565 565
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,ﬂ,BI/I)KeHI/IETO Ha KOpeKTMBa 3a o6e3u,eHKa Ha Apyrnte B3eMaHua € npeacTtaBeH B Ta6ﬂV|Ll,aTa

no-gony:
2015 2014
BGN'000 BGN'000
Canpgo B HauanoTO Ha roguHarta (12) (12)
Bb3cTaHOBeHa obe3LeHka 2 -
Cango B Kkpas Ha nepuoga / rogmHaTta (10) (12)

24. CPOYHW AENO3NTU B BAHKN

CpouHuTe aeno3nTtn B 6aHKN BKAKOYBAT:
31.12.2015 31.12.2014
BGN'000 BGN'000
TpanHo 6aokmnpaHu feno3nTtn B 6aHKM B HECBCTOATENHOCT 265 265
Obe3LeHKa Ha TpanHO 6a0KMpPaHN Aeno3nTK B 6aHKN B HECbCTOATENHOCT
(Mpwunoxenune 2.23 n MpunoxeHne N2 11) (265) (265)

KpaTtkocpouHu geno3ntn B 6aHKM C opuriHaneH matyputet ot 3 go 12
Meceua 204 -

O6uwo 204 -

KpatkocpouHuTe geno3uTtn B 6aHku ¢ matyputeT oT 3 go 12 meceua kbM 31.12.2015 r. ca B
neBa - 204 x.neBa. lNpeacTaBeHN ca MO aMoOpTU3MpPyeMa CTOMHOCT. [JoroBopeHuTe IMXBEHN HMBA MO
cpouHuTe aeno3ntn B 6aHku npes 2015 r. ca dmkcupaHu Ha 1%.

25. MNAPUYHW CPEACTBA U MAPUYHU EKBUBAJIEHTU

[MapuyHUTe cpeacTBa M NapPUYHNTE EKBUBANEHTN BKAKOUBAT: 31.12.2015 31.12.2014

BGN'000 BGN'000
KpaTkocpouHu aeno3ntu B 6aHKKM, C opurMHaieH MaTypuTeT go 3 Meceua - 1,382
MapuyuHW cpeacTBa NO TeKyLLM pa3naalaTtesHn CMeTKn 673 1,306
MapuuHu cpeacTBa B Kaca 1 3
O6wo 674 2,691

31.12.2015 31.12.2014

BGN'000 BGN'000

MapuyHM cpeacTBa M NAPUYHU EKBUBANEHTH
B JieBa 435 1,355
BbB BanyTa 239 1,336
674 2,691
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MpepoctaBeHnTe kbM 31.12.2014 r. napuuHM CpeACTBa Ha CPOYHMU Aeno3nTy B BaHKM ca B
neBa 202 x.nB. n B eBpo 1,180 x.nB. Te ca 6uan c opurmHaneH matyputeT OT TpU A0 LIeCT Meceua
06MYaHO M C Bb3MOXHOCT 3a €BEHTYa/IHO NpeAoroBapsHe NpW HacTbnBaHe Ha nagexa. JInxseHute
paBHMLWA Ha Aeno3utute ca buam B rpaHunuymTte ot 1.05 % go 2.00 % B 3aBMCMMOCT OT CymaTa Ha
JAeno3unTa, BUAa Ha BasyTaTta 1 nasapHuTe ycaoBuA.

Hannunute kbm 31.12.2015 r. napnyHM cpeacTBa ca NO TeKyLWM CMETKM Ha APY>KeCTBOTO B
cnepHute baHkum: KOpobaHk bbarapusa AL, CUbank AL, baHka MNMupeoc bbarapusa AZL.

26. KAMMNTAN U PESEPBU
31.12.2015 31.12.2014

BGN'000 BGN'000
OcHOBeH aKkuMoHepeH KanuTan 6,583 6,583
Jpyru pezepsu 3,344 3,822
Pe3epB no puHaHCOBM aKTMBM Ha pa3noNoXeHMe 3a npoaaxo6a 345 135
(HatpynaHwu 3ary6m) (351) (489)
O6wo 9,921 10,051

OcrHoBeH Kanuran

Kbm 31 pgekemBpu 2015 r. pernctpupaHmaT akuuoHepeH kanuTan Ha bbarapcka doHaoBa
6opca — Codpus Al Bb3nm3a Ha 6,583 x. nB. (31.12.2014 r.: 6,583 x.nB.), pa3npegeneH B 6,582,860
HanbAHO NiaTeHN O6UKHOBEHM MOMMEHHW aKLMK C NPAaBO Ha rNac ¢ HOMWHaIHA CTOMHOCT Ha akuus -
1 nes.

AKUMMTE Ha APY>XKECTBOTO Ca perncTpmpaHm 3a Tbproemsa Ha bwarapcka ®oHgosa bopca.

Kbm 31.12.2015 r. n3gaseHuTe M HanbAHO MNJaTeHM OOMKHOBEHW aKLUMW Ha ApPY>KEeCTBOTO ca
6,582,860, 6p. (31.12.2014 r.. 6,582,860 6p.) , a CTOMHOCTTa Ha OCHOBHMA Kanutan — 6,583 x.B.
(31.12.2014 r.: 6,583 x.nB.).

C pelweHve Ha u3BbHpesHoTo O6WO cbbpaHMe Ha akumoHepuTe Ha bbarapcka ¢oHpoBa
6opca - Copua A ot 13.09.2010 r. kanuTanbT Ha APY>XKECTBOTO e yBeanudeH cbc 715,000 nesa cpeuy
napuyHa BHOCKa, Ype3 m3gaBaHe Ha Hosu 715,000 6pos akuum, ¢ HOMuWHan 1 nes. KanutansT e
3anncaH M M3UAN0 BHeCeH OT akuuoHepa MwuHUCTepCcTBO Ha ¢uHaHcuTe. B pesyntat Ha ToBa
yBe/IMUeHre, y4acTMeTo Ha AbpikaBaTta ype3 MuHucTtepcTBoTO Ha dmHaHcKTe B KanuTana Ha bopcata
ce e yBennumno ot 44 % Ha 50.05 %.

Kbm 31.12.2015 r. ocHOBHMAT KanuTan Ha bbarapcka ¢poHaoBa 6opca - Copus A/l e B pasmep
Ha 6,582,860 nB., kato ot Tax 3,295,000 nB. ce nputexasaT oT MUHUCTEPCTBO Ha dUHaAHCKTe.

Pe3zepBure Ha fpy>XecTBOTO ca 0606LLeHO NpeacTaBeHN B TabavuaTa No-40y:

31.12.2015 31.12.2014
BGN'000 BGN'000

3akoHOBW pe3epBu 658 658
JonbnHntenHun pesepsu 2,686 3,164
Pe3epB No puHaHCOBM aKTMBM Ha Pa3noNoXeHMe 3a Npoaaxba 345 135
O6uwwo 3,689 3,957
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3akoHoBuTe pe3epBU B pa3mep Ha 658 x.B. (31.12.2014 r: 658 x.nB.) BkAtOUBAT M3UANO
cymute 3a doHa , PesepBeH “, dopmupaHu oT pasnpegeneHne Ha neyanbata Ha ApPY>KeCTBOTO.

JonbnHntenHute pasepsBum B pasmep Ha 2,686 x. ns. (31.12.2014 r.. 3,164 x.nB) ca
dopmMupaHM OT pasnpeseseHve Ha neyanbute MO pelleHWe Ha akuuoHepuTe M MoraT ga 6baat
M3MNoN3BaHW 3a pasnpejeneHve Ha AMBUAEHTW, KakKTO U 3a yBeNMYEHMEe Ha OCHOBHWMA Kanwutan v 3a

nokpuBaHe Ha 3arybu.

Apy>XecTBOTO pasnpesens v usnnawa AMBUAEHTU Ha OCHOBaHMe OTMsHAa Ha 3abpaHaTta 3a
pa3snpeaensHe Ha AUBUAEHT OT OTMeHeHus un.21, an.2 ot 3MNMUK (4B 6p.86 ot 2006 r.) n npomMsHa B
YcTaBa Ha Apy>ecTBOTO M MNo pelleHne Ha ObwoTo cbbpaHue.

JonbnHntenHn pesepsu 2015 2014

BGN'000 BGN'000
Canpgo Ha 1 aHyapwm 3,164 2,848
PasnpeaeneHve Ha nevanba - 316
MokpwvBaHe Ha 3aryba (478) -
Canpo Ha 31 pekemBpu 2,686 3,164

Pe3epBbT No ¢pMHAHCOBU aKTUBM Ha pasnosioXXeHue 3a npogaxba kbm 31.12.2015 r. e
NONOXWUTENHA BeanunHa B pa3mMep Ha 345 x... (31.12.2014 r.: 135 x.naB.) n e dopmupaH ot edektute
OT NnocneABalla OLeHKa Ha MHBECTMLIMMTE 3a Pa3nosioXeHne 1 npogaxba no cnpaeeasiviBa CTOMHOCT.

,ﬂ,BI/I)KeHI/IeTO Ha pe3epBa no CI)I/IHaHCOBVI aKTBM Ha pPa3noJIoKeHME 3a npop,a>|<6a € KakKTo

cnepBa:

Pe3epB no puHaHCOBM aKTMBWU Ha pa3noaoXeHue 3a npogaxkba 2015 2014
BGN'000 BGN'000

Cango Ha 1 aHyapwm 135 256

HeTteH goxoa oT npeoueHKn Ha GUHAHCOBU aKTUBM Ha Pa3noioXKeHNe 3a
npogaxba 233 (135)
[aHbK BbpXy AOXOAa NO NpeoLeHKMTe Ha GUHAHCOBW aKTMBU Ha

pa3nono>eHune 3a npogaxba (23) 14

Canpo Ha 31 pekemBpU 345 135

Kbm 31 sekeMBpU KOMMOHEHTBT ,HaTpynaHu 3arybu” B pasmep Ha 351 x.uB. (31.12.2014 r:
HaTpynaHa 3aryba — 489 x.1B.), BKNtOUBa M Npu3HaTaTta HaTpynaHa akTioepcka nevanba B pasmep Ha
21 x.nB. (31.12.2014 r.: 28 x.iB.), OTUeTEHa MpW MocCAefBallM OLEHKM Ha MnaaHoBe C AedpuHupaHu

NEHCUOHHM AoxoamM BbB Bpb3ka ¢ MCC 19 MNeHCMOHHM 1 apyrn 4OXOAN Ha HaeTn anua.
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[BW>XeHNeTo Ha KOMMOHEHTa , HaTpynaHu (3arybu)/ neyanbun” e kakTo cneppa:

HaTtpynaHnu (3arybu)/nevanbum 2015 2014

BGN'000 BGN'000
Canpgo Ha 1 aHyapwm (489) 1,051
MnawaHe Ha AMBNAEHTU - (738)
PasnpeaeneHve Ha nevanba 3a JONBAHUTENHM Pe3epBHn - (316)
MNMokpwvBaHe Ha 3aryba OT JOMbAHUTENHW pPe3epBHU 478 -
Tekyuwa (3aryba)/neyanba 3a rogmHata (333) (478)
AxTrOEpPCKM 3arybm oT nocneaBaLlm OLLeHKM (7) (8)
Canpgo Ha 31 pekemBpu (351) (489)

C pelueHne Ha roguwHOTO 06O cbbpaHve Ha akuMoHepuTe Ha bopcata, npoBegeHo Ha 30
toHn 2015 r., e B3eTO pelleHre 3a NOKpMBaHe Ha 3arybaTa 3a 2014 r. obwo B pa3mep Ha 478 x.aB. OT
AOMBAHUTENHN pe3epBU Ha APY>XKeCTBOTO.

C pelueHve Ha roguwHoOTO 0b6Wo cbbpaHne Ha akumoHepute Ha bopcata, npoeeaeHO Ha 3
toHn 2014 r., e B3eTO pelleHne 3a pasnpegeneHune Ha nedanbara 3a 2013 r. o6wo B pa3mep Ha 1,051

X.JIB. 3a: @) AMBUAEHTK: 738 X./1B. U 6) AoNbAHUTENHU pe3epBu: 316 X.JB.

(3ary6a)/poxopa Ha akuma 2015 2014
CpeaHo npeTerneH 6pou akumm 6,582,860 6,582,860
HeTHa (3ary6a)/nevan6a 3a roguHata (BGN' 000) (333) (478)
(3ary6a)/poxop Ha akuma (BGN) (0.05) (0.07)

27. 3AAB/DKEHUNA KbM NEPCOHANA NMPU NEHCNOHUPAHE

AbarocpouHnTe 3aAbAXKEHUS KbM MNEpcoHana NpW MEHCMOHUpaHe BKAKOYBAT CeraliHata
CTOMHOCT Ha 3aAb/DKEHVETO Ha APY>KeCTBOTO 3a M3niawaHe Ha obeslleTeHWAa Ha AMua OT HaeTus
nepcoHan KbM AaTaTta Ha oTyeTa 3a PUHAHCOBO CbCTOSIHME NMPWU HacTbMNBaHe Ha MEeHCMOHHA Bb3pPacT.

CbrnacHo Kogekca Ha Tpysa B bbarapus Bceku cayxuTen vma npaBo Ha obeslueTeHvie B
pa3mMep Ha ABe BpyTHM 3annaTy Npy NeHCMOHMpPaHe, a ako e paboTun npu cblma paboTogaTten npes
nocnegHute 10 roanHN OT TPYAOBUA MYy CTaxX, obe3LeTeHeTo e B pa3Mep Ha WwecT 6pyTHM 3annaTu
KbM MOMEHTa Ha NeHcnoHupaHe. ToBa e nnaH ¢ geburHnparn goxoaun. (MpunoxxeHre N2 2.16).

3a onpegensHe Ha Te3M 3aAb/XKEHUSA APYXKECTBOTO € HanpaBWIO aKTHOEepCKa OLeHKa, KaTo e

Moa3Bano yciyrute Ha ceptudurumpaH akToep.
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VI3ameHeHMeTOo B ceraliHata CTOMHOCT Ha 3a4bJ/IXKeHUATa KbM MnepcoHasia npu neHCMOHMpPaHe e

KaKTo ciejBa:

CerawHa CTOMHOCT Ha 3aAgb/OKeHuATa Ha 1 AHyapu
Pasxopg 3a nnxseu 3a rogmMHata
Pa3xog, 3a TekyLl, cTax 3a rognHaTta

Pa3xoa 3a MnHan ctaxk BbB BPb3Ka C N3BbPLUEHUN CbKpalleHUA Ha nepcoHana

EdekTn oT nocneaBalLm OLEHKWN 3a TOANHATA, B T B T.4.:

AxTroepckm 3arybu/(nevanbm) oT KOpekLmm, AbaXally ce Ha MUHaN onuT
AKToepckm 3arybu oT NPOMeHU B geMorpadpckuTe NpesnooxeHuns
AKToepckm 3arybu oT NpoMeHU BbB GUHAHCOBUTE MPEANO/IOXEHWS

CerallHa CTOMHOCT Ha 3agb/hKeHneTo Ha 31 pekemBpu

2015 2014
BGN '000 BGN '000
48 41

2 2

5

- 8)

7 8

) 7

3 -

6 1

62 48

HauncneHute cymmn B oTuyeTa 3a BCEOOXBaTHUSA AOXOA MO AbATOCPOYHM JOXOAM Ha MepcoHana

npuv NneHCMoHMpaHe Ca KakTto cjiejBa:

Pa3xog 3a TekyL, cTax

Pa3xoa 3a nnxeun

Pa3xog 3a MMHan cTaxk BbB BPb3Ka C M3BbPLUEHM CbKpaLLleHUsa Ha nepcoHana
HeTtHa akTioepcka 3aryba

KomnoHeHTn Ha pa3xoanTte nNo naaHose € gebHUpaHu JOXOAN, MPU3HATL B
nevanbata wnu 3aryb6arta (/IpuroxeHmne N 8)

EdekTn OT nocneaBalLm OLLEHKM Ha 3aA4b/DKEHUATA KbM NepcoHana npu
NEeHCUOHUPAHE:

3ary6u/(Meyanbu), Bb3HUKHaNN OT KOPEKLUK, AbAXALLUN Ce Ha onuTa
3ary6u, Bb3HMKHaAM OT NPOMEHU B eMorpadcknte NpesnonoxeHus
3ary6u, Bb3HMKHaAM OT NPOMEHU BbB PUHAHCOBUTE NPEAMNON0XKEHMS

KomnoHeHTV Ha pa3xoauTte No nJjiaHoBe C p,ec])m-mpauu AOXoAWn, NPU3HaTU

B APYIrM KOMNOHEHTU Ha BceobxBaTHUA goxoga (/Ipunoxxerune N2 13)
O6uwo:

2015 2014
BGN'000 BGN'000
5 5
2 2
- 8)
) 1
)
3
7 8
7 8

Mpn onpeaensdHe Ha HacTtoAwarta ctomHocT kbM 31.12.2015 r. ca HanpaBeHW caefHUTe

aKTIOePCKM NPeAnooXEHUS:

e 3a onpeaendHe Ha ANCKOHTOBWA q)aKTOp € M3nojsi3BaHa HOpPMa Ha ba3za rogmweH anxeeH

npoueHT B pa3mep Ha 2.8 % (2014 r.: 3.8 %). HanpaBeHoTO npegnonoxeHue ce 6asmpa Ha

AaHHUTE 3a JOXOAHOCTTa Ha gbarocpouHute ALK ¢ 10 rogniieH matypuTerT;

e TpPEeANo/IOKeHNEeTO 3a ObAewoTo HMBO Ha paboTHMTe 3annatm ce 6asmpa Ha

npegocTaBeHaTa MHPOPMaLUA OT PbKOBOACTBOTO Ha APY>KECTBOTO U € B pa3Mep Ha 5 %

roAueH pbCT CIPAMO NpeaxoaHua otyeTeH nepuog (2014 r.: 5 %);
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CMBPTHOCT — Mo Tabamuara 3a cMbpTHOCT Ha HCU 3a obwaTta CMbPTHOCT Ha HaceNeHMeTo
Ha bbarapusa 3a nepuoga 2012r. - 2014 r. (2014 r.: no Tabanuata 3a cMbpTHOCT Ha HCU 3a
nepvoga 2011 r. - 2013 r.);

Temn Ha Teky4vectBo — mexay 0 n 8 % B 3aBMCMMOCT OT neT 060co6eHN Bb3PacToBM rpynu
(2014 r.: mexay 0 n 8 %).

To3m nnaH ¢ Aeq)VIHVIpaHVI A40Xo4AM Cb3jaBa eKCno3munAa Ha ApYy>XeCTBOTO KbM diejHuTte

puckoBe: MHBECTULMOHEH, IMXBEH, PUCK CBbP3aH C AbATONETUETO N PUCK CBBbP3aH C HapaCTBaHETO Ha

pa6OTHVITe 3anaaTtu. P'bKOBOp,CTBOTO Ha APYy>XeCTBOTO rm onpegenda no chegHma HauymH:

32 WUHBECTULMOHHMA — JOKONKOTO TOBa € HedOHAWMPaH MaaH, ApYyXeCcTBOTO crejBa Aa
HabarogaBa 1 TekyLlo HanaHcMpa NpeacToaLMTE NAaALLaHNA NO HEro C OCUMIypsiBAHETO Ha
JocTaTbyeH napuuyeH pecypc. VictTopmyecknar onut, a U CTpyKTypaTa Ha 3agb/XKeHUeTo,
nokassaT, Ye HeoOXOAMMMWAT MO FOAMHU Pecypc He e CbLUeCTBEH CrnpsaMo obuyanHo
noaabp>XaHUTe TIMKBUAHU CPeACTBa;

3a IMXBEHMWSA - BCAKO HamaseHne Ha goxoaHocTTa Ha ALK ¢ nogobHa cpoyHOCT BoagM A0
yBeNnUeHue Ha 3ab/KEHMNETO NO NAaHa;

3a puCKa, CBbp3aH C AbATONETMETO - CerallHaTa CTOMHOCT Ha 3afb/KEHUETO KbM
nmepcoHana npu MNEHCUOHUpPaHEe Ce M34uCasBa Mpuaarariku Har-gobpaTta mpeueHka U
aKTyanHa MHbOpMaumMs 3a CMbPTHOCTTA Ha yyacTHUUMTe B MjaHa. YBE/IWYEHMETO Ha
NPOAB/KUTENIHOCTTa Ha XMBOTa OM MOBAMANA 3@ EBEHTyaJlHO YBEAWYEHWE Ha
3agbaxkeHuneto. MNpes nocnegHuTe roguHN ce HabaogaBa OTHOCUTENIHA YCTOMYMBOCT Ha
TO3W nokasaten; u

3a pucka, CBbp3aH C HapacTBaHeTO Ha pPaboTHMTe 3aniaTh - cerawHaTta CTOMHOCT Ha
33 b/XKEHNETO KbM MepcoHana Npu MEHCUOHMpaHe ce W3UWCasBa npuiaravikv Ham-
fobpaTta npeueHka 3a 6bAEWOTO HapacTBaHe Ha paboTHWUTE 3an/aTW Ha yyacTHUMUUTE B
nnaHa. TakoBa yBennmyeHne 61 JOBENO A0 YBeNNUEHMEe Ha 33 b/KEHMETO Ha MNaaHa.

AHanM3bT Ha YyBCTBUTE/IHOCTTA Ha OCHOBHUTE aKTHOEPCKU MpPeanono>XXeHuna ce OCHOBaBa Ha

Pa3syMHO BB3MOXHWUTE MPOMEHU B TE€3N NPeAnosIOKEHMA KbM Kpada Ha OTYETHUA Mepunojs Kato ce

npuemMa, 4e oCtaHaanTe oCtaBaT HEMNPOMEHEHN.

Epektute ot usmeHeHuneto (ysenndeHuve nam Hamanenue) c 1 % Ha:

ad. PbCTa Ha 3anjatuTte

6. AMCKOHTOBaTa HOpMa

B. TeéKy4eCTBO

BbpXy CymMaTa Ha OT4YeTeHMTe pa3xoaun 3a Tekyw, ctax v amxeu 3a 2015 r. n pecn. Bbpxy

ceraliHaTa CTOMHOCT Ha 3a4b/DKEHMETO 3a U3NnaallaHe Ha ﬂ,ed)VIHI/IpaHVI Aoxoanm npun NeHCMOHUpaHe,

Ca OLLeHEHM KaKTo ciejBa:
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E(IDEKTVI BbpXy pa3Mepa Ha oT4eTeHUTE pasxoan OT NpoMAHa Ha OCHOBHUTE NpPeanoNo>KeHUA:

2015 roauHa 2014 roanHa
YBennueHne HamaneHne YBenunuenHme HamaneHue
BGN '000 BGN '000 BGN '000 BGN '000
M3meHeHMe Ha pbCTa Ha 3anaaTtuTe 1 Q) 1 (1)
VI3meHeHMe Ha ANCKOHTOBaTa HOpMa (1) 1 - -
VIameHeHune B TeKy4yecTBOTO - - Q) 1

Edektn BBpXy pasmepa Ha OTYETEHOTO 3aAb/KEHME OT TMPOMAHA Ha OCHOBHUTE

npeanoioXXeHns:
2015 rognHa 2014 roanHa
YBenuueHue HamaneHue YBennuenne HamaneHnue
BGN '000 BGN '000 BGN '000 BGN '000
VI3meHeHVe Ha pbCTa Ha 3annatuTe (7) 7 6 (5)
M3meHeHre Ha guckoHTOBaTa HOpMa (1) 1 (5) 6
VI3ameHeHVe B TeKyuyecTBOTO - - (6) 6

CpegHo npeterneHaTta Aropaunsa Ha 3aAb/KeHMATa 3a usniawaHe Ha gebvHUpaHn oxXoam Ha
nepcoHana e 11.9r. (2014 r.: 12.5r.).

OuakBaHMTe nuawaHMa Ha obesweTeHMa MNPW MNEHCMOHMpPaHEe MO naaHa ¢ AePpuHupaHu
AOX0AM 3a cnejBalluTe NeT rogMHM ca KakTo ciejBa:

MporHo3Hu naawaHua MeHcnoHmpaHe no Bb3pact u ctaxxk BGN

'000
MnawaHna npes 2016 r. 14
Mnawanma npes 2017 r. 3

MnawaHma npes 2018 r. -
Mnawanma npes 2019 r. -
17

Hsama ouakBaHW nnawaHus Ha obe3leTeHVs NpPU NMEHCUOHWPaHe, CBbpP3aHU C bosiecT npes
cneABalLuTe NeT roAunHU.

28. 3AAB/DKEHNA KbM AOCTABUYULILN U APYTU KPEAUTOPU

3a,£l,'bJ1>KeHVIFITa KbM AOCTaBYNUN N APYTU KPeaAUTOPU BKJIKOYBAT:

31.12.2015 31.12.2014

BGN'000 BGN'000

3aab/mKeHUS KbM 4OCTaBUMLM 306 172
3aAb/KEHNA KbM APYrun KpeamTopu 37 37
MpeannateHn Takcm 10 10
O6uwwo 353 219
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3agbakeHnaTa KbM goctaBumum kbm 31.12.2015 r. ca Tekywu nNo goctaBku Ha ycayrm 3a 2015
r. U ca AeHOMUHMpPaHW B fieBa - 37 X.1B. 1 B eBpO — 269 x. nB. (31.12.2014 r. B neBa - 37 X.NB. U B €BPO
— 135 x.1B.).

3aAb/KeHNATa KbM APYrn KpeauTopu BKAKOYBAT CymaTta Ha MpeAocTaBeHWTe rapaHLUMOHHM
Aeno3nTn OT CcTpaHa Ha yneHoseTe Ha CbBeTa Ha ANMpeKTopuUTe, Cbr1acHO AOroBOpUTE 3a ynpaBieHue
B pa3Mep Ha Tpy MeCeYHW Bb3HarpaxzaeHus.

MpegnnateHnTe TakCW BKAKOYBAT OCHOBHO TakCW 3a WHOOPMALMOHHO obcnyxBaHe,
perncTpauma u noaapbXka Ha perncrpaumnsa Ha OcHoseH nasap (BSE) n AntepHatmeeH nasap (BaSE)

3a 2016 r. (pecn. 2015 r.), KOMTO Ce NaaLaT CbraacHoO NpaBuaHMKa Ha bopcarTa.

29. 3AABJDKEHUA 3A ANBUAEHTU

Kem 31.12.2015 r. cymata B pa3mep Ha 71 x.uB. (31.12.2014 r.. 82 x.n1B.) npeactaBasBa
HeunsniaTeHn ANBUAEHTM Ha akLMOHepW OT pasnpeaeneHve Ha nedvanbara 3a 2013 r, 2012 r, 2011 r.
(MpunoxeHne N2 26). Mpe3 2014 r. ca OTAMCAHM 33aAb/KEHMA MO Heu3naaTeHu AUBUAEHTU OT
pa3npeaeneHue Ha nedanbara 3a 2008 r. B paamep Ha 12 x.nB. (MpunoxeHne N2 5).

AvengerHtute 3a 2014 r. ca n3nnawaHn ot LeHTpaneH geno3sutap A n banka ACK Af. Kvm
JaTata Ha cbcTaBsfiHe Ha OuHaHcoBuMA oT4yeT 3a 2014 r. Heu3nnaTeHUTe CyMM 3a AUBUAEHTU Ha

aKUMOHEPUTE Ca Bb3CTaHOBEHU NO CMETKUTE Ha BOpcaTa.

30. 3AABJDKEHUA 3A AAHDUN

3a4b/KEHUATA 3a AaHbLUW BKAKOUBAT:

31.12.2015 31.12.2014

BGN'000 BGN'000

[aHbK BbpXy Aob6aBeHa CTOMHOCT 24 10

Janbuy Bbpxy goxoauTe Ha dunsnyeckmTe amua 8 9
[aHbun BbpXy pa3xoguTe 3

O6wo 35 24

JaHbyHNTe 3a4b/KEHNA Ha APY>XKECTBOTO ca TeKyLM.
[lo pataTa Ha n3gaBaHe Ha OT4YeTa B APY>XXeCTBOTO Ca U3BbPLUEHN PEBM3UN N NPOBEPKU, KaKTO
cnejBa:
e no AAC - ao 30.04.2004 r.
e MbJHa AaHb4yHa pesnsna — kbm 31.12.2002 r.

e OT HaumoHaneH ocuryputeneH MHCTUTYT — Ao 30.06.1999 r.

JlaHbuHa peBU3MA Ce M3BBPLUBA B NETTOAMULLEH CPOK OT M3TMUYAHE Ha roAMHaTa, Npes KoATo e
nojajeHa JaHbuyHaTa Jek/japauus 33 CbOTBETHOTO 3aAbskeHue. PeBusnsaTa noTBbpXKAaBa
OKOHYATe/NHO AaHbYHOTO 334 b/KEHNE Ha CbOTBETHOTO APY>XKECTBO-AAaHbBYHO 3a4bAXKEHO /IMLLE, OCBEH

B U3PUYHO NpeaBunaeHnTe OT 3aKOHOA4AaTE/ICTBOTO Caydan.
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31.

3AAB/DKEHUA KbM NMEPCOHAJIA N COLLUATHOTO OCUTYPABAHE

3aﬂ,'b)'l)KeHVI$|Ta KbM nepcoHala N CoOUunaiHOTO ocurypsaBaHe BKJIKOYBAT:

3ap,bn>|<eH|/|;| no HeM3NoJi3BaHN KOMNEeHCUpyeMUn OTnyCkKu

3aA'b}'I>KeHVIﬂ KbM COUMaIHO U 34PaBHO OCUTypABaHe 3a KOMNeHCUnpyemm

OTNyCKK

3aA'b}'I>KeHVIﬂ KbM COUMaJIHO U 34PaBHO OCUrypAaBaHe CBbpP3aHU C TEKYLLN

334 bJIXKEHNS
O6uwo
32. CETMEHTHO OTUYMUTAHE

31.12.2015 31.12.2014
BGN'000 BGN'000
61 63

8 8

17 17

86 88

CerMeHTHOTO OTuMTaHe B APYXXECTBOTO € oOpraHuM3upaHo Ha 6a3a OCHOBHUTE 6U3HeC

AEeVHOCTW, M3BbpLIBaHM OT bopcata: a) TbproBus ¢ GUHAHCOBU MHCTPYMEHTH; 6) MHPOPMaLMOHHO

O6CJ'Iy)KBaHe M B) perncrtpauma n nogabp>XaHe Ha eMUCN LEHHN KHXKa 3a TbproBua.

Ctatumte Ha NpPUXOAUTE, PA3XOAUTE W pe3yiTata Ha OU3HEeC CerMeHTWUTe, OnpejesieHn B

lpynaTa BKAtOYBAT:

Mpuxoaun no cermeHTH

Pa3xoan 3a MaTepunann n KOHCymaT1BK
Pa3xoawn 3a BbHLIHK ycnyrn

Pa3xogam 3a nepcoHan

Jpyrun pa3xoam

0610 onepaTUBHMU pa3xoamn

Pe3ynTart Ha cermeHTa

HepasnpeseneHn onepatvBHu f0X0AM
OT AeNHOCTTa

Hepasnpeaenexu onepatueHM
pa3xoam oT ferHocTTa
(3ary6a)/Meuan6a ot onepatnBHa
AenHoCT

®urHaHCcoBM Npuxoam

®PuHaHCcoBYM pasxoam
(3ary6a)/Meuan6ba npeay gaHbK
BbpXy neuyanbara

VikoHommsa oTt/(Pa3xog 3a) AaHbk
BbPXY neyanbata

HertHa (3ary6a)/neuan6a 3a

roguHata
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Tbprosus c NudopmaumoHHo Perncrpaumsa n O6uwo
¢urHaHCcoBM o6cnyxBaHe noaabpikaHe Ha eMUCUN
MHCTPYMEHTHN ¢p1HaHCOBU UHCTPYMEHTH
3a TbproBus

2015 2014 2015 2014 2015 2014 2015 2014
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
594 1,106 261 273 682 687 1,537 2.066
8 11 A3) 3) 8) @ 19 (21)
(629) (656) (66) (52) (216) (168) (911) (876)
(530) (574) (110) (106) (271) (296) (911) (976)
(33) (77) (10) (17) (28) (47) (71) (141)
(1,200) (1,318) (189) (178) (523) (518) (1,912) (2,014)
(606) (212) 72 95 159 169 (375) 52
118 140
(304) (296)
(561) (104)
231 303
- (703)
(330) (504)
(3) 26

(333) (478)
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AKTUBUTE U NacMBUTEe Ha BU3HEC CerMeHTUTE BKAHOUBAT:

TbproBus ¢ GUHaHCOBU mH¢opMaLMOHHO perucrpaums 1 nogabpikaHe Oo6uwo
MHCTPYMEHTH obcnyxBaHe Ha eMUcUn GpUHaHCOBM
VMHCTPYMEHTM 3a TbProBus
31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN’ BGN'000
AKTUBU no 6u3Hec cermeHTn
Tbproscku B3eMaHusa 8 - 26 37 6 2 40 39
AKTMBM Ha cermeHTa 8 - 26 37 6 2 40 39
Hepa3snpegeneHun aktmsem 10,488 10,473
060 akTMBK 10,528 10,512
MacuBu no 6usHec cermeHTN
3aAbXKeHMs KbM A0CTaBUMLLN 289 143 - - - 10 289 153
3aAbaKeHNs KbM NepcoHana u
COLMaNHOTO ocurypssaHe 44 46 8 9 22 22 74 77
MacnBu Ha cermeHTa 333 189 9 22 32 363 230
HepasnpeaeneHun nacueu 244 231
607 461

06,0 nacuemn

[py>ecTBOTO HAMa KanuTasoBW pa3xoAu, CBbp3aHu ¢ 6usHec cermeHTUTe. Kbm 31.12.2015 r.

HAMa OTYETEeHW Pa3xoAW 3a aMOopPTU3aLMA, CBbP3aHN ¢ bu3Hec cermeHTuTe (2014 r.: HAMA).
Kbm 31.12.2015 r. HAMa OTUeTEHM HenapuU4YHW Pasxoamn, pasinyHN OT aMOpTU3aLnK, CBBbP3aHN

¢ 6usHec cermeHT (2014 r.: HAMA).
Bbarapcka poHpoBa 6opca — Copua Al n3BbpLUBa CBOATA AENHOCT CaMO Ha TepuTopuMATa Ha

Penybauka bbarapwms.

Kbm 31.12.2015 r. apy>kecTBOTO € peann3npano Npuxoam ot 6barapckm KAMEHTN B pa3Mep Ha
1,322 x.nB. (31.12.2014 r.: 1,834 x./1B.), @ NpnXOANTE OT Uy>XXAECTPaHHN KJINEHTM ca B pa3Mep Ha 215

x.nB. (31.12.2014 r.: 232 x.nB.).

ObwmTe NpUXoAnN OT CAENKN C HaN-TONEMUTE KINEHTU Ha APYXXECTBOTO U CbOTBETHUA BU3HEC

CerMeHT Ca KaKTo c/siejBa:

KnveHnt 1
KnveHr 2
KnueHr 3
KnneHnt 4

Knnent 1
KnuneHr 2
KnuneHTt 3
KnneHt 4
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Yy>KAECTPaHeH KANEHT
6bArapcku KANEHT
6bArapckn KANEeHT

6bArapcky KNNEHT

UyXAEeCTpaHeH KANEHT
6bArapcky KAVEHT
6bArapckm KNNEHT

61;nrapc1<v| KANEHT

2015
BGN' 000
172

73

72

63

2014
BGN’ 000
184

171

153

111

%
11%
5%
5%
4%

%
9%
8%
7%
5%
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33. YANPABNEHUE HA ®UHAHCOBUA PUCK

B xosa Ha obuuyamHata CcM JEMHOCT APY>XXEeCTBOTO MOXe fAa 6bAe W3N0XEHO Ha PasNnyHu
dVHaHCOBM PUCKOBE, HaW-BaXKHMUTE OT KOWTO ca: NasapeH pucK (BKAOUBALL BanyTeH PUCK, pUCK OT
npomMsAHa Ha cnpaseasvBaTa CTOMHOCT U LEHOBU PUCK), KPeaUTeH PUCK, TUKBUAEH PUCK U PUCK Ha
NMXBEHO-06Bbp3aHMTe napuyHu notoun. O6WOTO ynpaBaeHWe Ha pucka e ¢POKYyCMpaHO BBPXY
NporHo3upaHe Ha pe3yntaTvTe OT onpegeneHn obnactn Ha GUHaHCOBMTE Masapu 3a MocTUraHe Ha
MWHMMW3MPAHE Ha MOTEHUManHUTe oTpuuatenHn edekTn, KOUTo Guxa MoOram ga ce OTpasaT BbPXY
bnHaHCOBUTe pe3ynTaTh U CbCTOSIHWE Ha ApY>XecTBOTO. [MoantukaTta B Ta3um obnact e cBbp3aHa C
N3BbPLUBAHETO Ha OLEHKM Ha Mna3sapHuTe 0b6CTOATEeNCTBa BbB BpPb3Ka C HanpaBeHWUTE WHBECTULMMK U
dbopmuTe 3a nogabpKaHe Ha NMKBUAHUTE CpeacTBa. YacT OT NnpuaaraHUTe MexaHU3MK ca CBbP3aHn U
C aHanM3 N TbpPCeHEe Ha NPUAOXKMMMN PeLLeHNs Mo OTHOLWeHWe onpeaeniHeTo Ha agekBaTHW LieHWN Ha
ycnyrute, npeanaraHn ot bwbarapcka ¢oHaoBa 6opca - Coouma A. OCHOBHMAT cTpemex npu

ynpaBnaeHMNeTo Ha PUCKOBETE € HELO0MYCKAaHETO Ha HeoMNnpaBjaHaTa UM KOHUEHTpPaLnA.

YnpaBneHveto Ha pucka B [APY>XKECTBOTO Ce OCbLiecTBABa TeKylO OT OMnepaTUBHOTO
PBKOBOACTBO Ha JPYXXECTBOTO CbIIAaCHO Mo/vTMKaTa, onpegesneHa oT CbBeTa Ha AMpeKTopuTe.
CbBeTbT Ha AMPEKTOPUTE € Npres OCHOBHU NPUHLMNKN Ha OBLWOTO ynpaBaeHne Ha PUHAHCOBUA PUCK,
Ha 6a3aTa Ha KOMTO ca pa3paboTeHW KOHKPeTHUTe MnpoLesypu 3a ynpaB/ieHWe Ha OTAeNHWUTe
cneumdUUYHN PUCKOBE, KaTO BaJslyTeH, LIeHOBW, JIMXBEH, KPeAWTEH W JVKBUAEH, W 3a pucka npuv

M3MNoOJI3BaHETO Ha HegepunBaTUBHU NHCTPYMEHTW.

Kateropmun ¢puHaHCOBM NHCTPYMEHTH:

®UHaAHCOBU aKTUBM 31.12.2015 31.12.2014

BGN '000 BGN '000
@UHaHCOBY aKTUBU AbPXKaHU 4O NaL€X 4,007 2,191
MHBecTMunm abpiKaHu 40 nagex 4,007 2,191
DuHaHCOBM aKTUBY Ha Pa3roIoOXeHne 3a pogaxoa 2273 2,061
MHBecTMLMM Ha pa3nonoxeHue 3a npojaxba 2,273 2,061
Kpegurtn n B3emarHns 2101 4,054
Apyrn 4bArocpoyHm B3eMaHums 657 821
Tbprosckun B3eMaHus 44 42
Jpyrn Tekylwn B3eMaHuns 522 500
CpouHu geno3uTn B 6aHKK 204 -
[MapuuHKM cpeacTBa M NAPUYHM €KBUBANEHTU 674 2,691
O6uwo 8,381 8,306
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®rHaHCOBU NacuBMU 31.12.2015 31.12.2014
BGN '000 BGN '000
@uUHaHCOBYM acuBU MO aMOPTU3NPAHA CTOMHOCT 377 254
Tbproscku 3agbaxeHNs 306 172
3agb/mKeHVs 3a ANBUAEHTU 71 82
O6wo 377 254

33.1. MasapeH puck

a. BanyteH puck
[py>XecTBoTO He e N3N0XXEHO Ha BaNyTeH PUCK, 3al0TO NOYTU BCUYKWN HETOBUTE onepauunn u
CAENKWN Cca AEHOMWHUPaHW B 6bArapcky neBa u/mam eBpo, AOKOJKOTO MNOCAEAHOTO e C PuKcMpaH Kypc

cnpAMO neBa No 3aKOH.

6. LleHoBM puck

[py><ecTBOTO € N3N10>KEHO Ha LLleHOBM PUCK MO OTHOLUEHME Ha NpuTeXXaBaHWUTe OT HEro LeHHN
KHUXa, knacuduumpaHM Ha pa3nonoXeHue 3a npogaxkba, BKA. U NMOpagn KOHUEHTpauua B TuNa
KHM>Xa. PbKOBOACTBOTO OLeHABa KaToO LAAO TO3M PUCK KaTO HUCHK NOPaAN KOHCEepBaTUBHUA XapaKTep
Ha WHBECTULMMUTE - OCHOBHO B OBbArapcku Abp>KaBHU LIEHHU KHMXKa. PbKOBOACTBOTO € yCTaHOBWUIO
npouesypv 3a Tekywo HabatogeHve Ha NPOMEHUTe B LEHUTe, AOXOAHOCTTa W MaTypuTeTHaTta
CTPYKTYpa Ha npuTeXkaBaHUTe AbpP>KaBHU LEHHW KHUXKA, U pecn. npejnpuvemMaHe Ha CBOEBPEMEHHU
MEPKN 1 AENCTBUA MPU HaANUMe Ha MHAMKATOPU 3a NO-TPaHW HeraTMBHU TeHAEHL MM, 0CObeHo cera
B obcTaHOBKaTa Ha CBETOBHAaTa MKOHOMMYECKa Kpu3a, pecn. TeKywWu U 3aababoyeHn aHanm3n Ha
0bcny>KBaHETO Ha BbTPELUHUA ABLAr U Bb3MOXHOCTUTE 3a 06CAy>BaHe B Obgelle OT CTpaHa Ha
6barapckaTa gbp>kasa.

AHann3bT Ha UYBCTBUTENHOCTTA Ha pe3ynTaTmTe Ha ApPYXeCcTBOTO CNpAMO LeHUTe Ha
ABATOBUTE LIEHHM KHWXKA, AbpPXXaHU OT Hero, € HanpaBeH Ha 6a3a CbCTOAHMETO M CTPYKTypaTa Ha
nHeectnummte kbm 31 pekemBpu 2015 r. Ako Te3nm ueHnm ce b6axa npomeHuam ¢ 5 %
yBennyeHve/HamaneHme, edpekTbT KbM Ta3un jata 6u ce OTpasua AUPEKTHO BbBPXY HETHUTE aKTUBM,
JOKONKOTO ABJTOBUTE LEHHW KHMXKA Ca KnacupuumpaHn Ha pasnosioxXeHue 3a npogaxba u TaxHaTta
npeoueHKa ce OTYUTa ANPEKTHO KaTO KOMMOHEHT OT TAX.

PbKOBOACTBOTO Ha JAPY>XECTBOTO He e pasriexzgano Bb3MOXHOCTTa 3a WHBeCTMLMU B
KOPMOpPaTUBHU AbJTOBW WHCTPYMEHTUM TMOpajgu HernpuemManBusa KpeauTeH PpUCK M HKcKaTa
mMKBuAHOCT. Nopaam Abarva CpoK A0 najgexka W noTeHumanHata Bb3MOXHOCT npe3 cnejBawmte 5
roAvHW Ja ce HanoXwu rnos3BaHe Ha cpeacTBaTa MHBECTUPaHU B AbarocpoynHu LK, pbKoBOoACTBOTO €
npueno Te ja ce knacnbuumpat ,Ha pasnosioXkeHWe 3a npogaxba” , KoeTo Hanara nepuoguyHa
npeoueHKa Ha Te3n aKTMBM U CbOTBETHO OTuUMTaHe Ha edekTuTe OT HeA B OTAENEH MpeoLeHbYeH
pe3epB (Npe3 Apyr BceobxBaTeH J0X0A) KbM Karnutana Ha ApYy>KeCTBOTO.

KbM pgatata Ha u3roTBfHe Ha OT4yeTa PbKOBOACTBOTO CUMTa, Ye CpeAcTBaTa MHBECTMPaHW B
AbarocpoyHu ALK He ca HenmocpeacTBeHO HEOBXOAMMM 3a U3BBPLUBAHETO Ha onepaTuMBHaTa AeNHOCT

Ha ApY>KeCTBOTO.
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33.2. KpeauteH puck

dunHaHCcOBUTE aKTMBKW Ha APY>KeCTBOTO Ca KOHUEHTPpUpaHu B cCaegHuTe rpynn: napuyHu
cpeactea (TeKyUJ,VI CMETKM N CPOYHM AeI'IOBI/ITI/I), MHBECTUUWMN, ADP>KaHWM A0 NajexX, MHBeCTUUMN Ha
pa3nonoxeHne 3a npogaxba (Abp>KaBHM LIEHHW KHUXA W MaJUMHCTBEHO YyyacTMe B Apyru
npeaAnpuATUA), TbProBCKN U APYry B3eMaHus.

KpeanTHMAT pUCK e CBbp3aH C pUCKa HAKOW OT KOHTpareHTuTe My Aa He 6bje B CbCTOAHWE Aa
M3MNbJAHUN U3UANO U B obunyanHo npeanaeHNTE CPOKOBE 3aAb/KEHUNATA CU KbM HETO. T'prOBCKI/ITe
B3eMaHWA ca NpejcTaBeHn B oTyeTa 3a PUHAHCOBOTO CbCTOAHWE B HETEH pasmep, caej npucnajaHe
Ha HayucneHuTte O6e3L|,eHKVI no prp,Hoc1>6V|paeM|/| B3eMaHua. TakmBa O6€3Ll,eHKI/I Ca HanpaBeHu
KbJETO M Korato ca 6buan Hannue cbbutna, nageHTUPUUMpaLLK 3arybm oT HecbbrpaeMocT CbraacHo
npegnweH onnt.

Apy>XecTBOTO HAMa 3HauMTeNHa KOHLUEHTpauua Ha KpeauTeH puck TbM Kato bopcarta
M3BbpLWBa cneynannsmpaH Bua ycnyrm Ha CBOUTE KAWMEHTWU, KOUTO Ca OCHOBHO WMHBECTUUMOHHU
nocpeaHnum u baHkn B bbarapua. Te mmat gobpo GMHAHCOBO CBLCTOAHME, AbjAra WUCTOPUA U
TbProBCKO CbTPyAHNYECTBO C BOpcaTa M He AonyCKaT HapyweHnAa npu cnasBaHETO Ha KpeautHute
YyCNOBMA CbINACHO NpPaBUIHMKA 3a AeNHOCTTa N NO OTHOLLEHME M3MNIALWAHETO Ha Ab/KMMUTE TakCK 3a
non3saHuTe ycayrun ot bopcara.

Mpn AbpXKaHUTe ABATOCPOYUHM ABLArOBU MHCTPYMEHTU C emuTeHT Penybaunka Bwarapwms,
CbleCTByBa KpeauTteH puUcCK, HO Cce npmnema, 4e nopagn BUCOKNA KpeanTeH peﬁTI/IHF Ha CyBEp€Ha Ha
TO3M eTan KPeAUTHUAT PUCK € HUCBK.

Monntukata Ha APY>KeCTBOTO € Ja M3BbpLUBa NpoAaxbute cv nNpu ycnosuAta Ha He3abaBHO
nnallaHe — OCHOBHO Takcu 3a bopcoBata TbpProBusa, KOWUTO ce 3aniawart cnej ABa AHU npwu
ceTb/IMeHTa Ha caenkata. CbbupaemocTTa Ha B3eMaHUATa Ce KOHTPOAMpPA TEKYLWO U CTPUKTHO OT
oTAeNna 3a perncrpauun, Tbproeva wu CI)I/IHaHCOBI/IFI oTaen, CbrnacHO ycCrtaHOBEHaTa MOJAUTMKa Ha
APY>KeCcTBOTO. 3a LenTa exejHeBHO ce NpaBu npernes Ha OTKPUTUTE NO3ULMK MO KAMEHTU, KaKTo u
nojsyyeHUTe MOCTbIJIEHMA, KaTO Ce M3BbpLIBa paBHEHME W aHaau3. TakcuTe 3a MbpBOHaYasaHa
pervcTpaumsa n noagbp>KaHe Ha perncTpauma OT CTpaHa Ha KAMeHTUTe ce 3anaalwaT npeau aa bbaar
AONyCHaTh 4O aKTUBHa TbproBuA.

3a orpaHmMuyaBaHe Ha pucKka OTHOCHO MapWYHUTE CpeAcTBa W NpeAoCTaBeHW Aeno3nTu
NOMNTUKa Ha APYy>XeCTBOTO € Aa ' pasnpesenda no tekywm n 4eno3nTHU CMETKU C pa3sinyeH CpokK B

pa3IMYHN GUHAHCOBU MHCTUTYLMUK B Bbarapus.
33.3. JlukBmnaeH puck

JINKBMAHWAT puCK ce u3pa3saBa B HeraTMBHaTa CUTyauusa APY>XeCTBOTO Ja He Obje B
CbCTOAHME JAa NocpellHe 6e3yCNOBHO BCUYKM CBOWM 3afb/DKEHWA CbINACHO TexHuA nagex. To
npoBeXaa KOHCepBaTMBHa MOAWTMKa MO YyMpaBAeHWe Ha JWKBUAHOCTTA, 4Ype3 KOATO MOCTOAHHO
noaAbp>ka onTUManeH NMKBUAEH 3anac napuyHn cpescTea, Aobpa cnocobHocT Ha PuHaHCMpaHe Ha
CTOoMaHcKaTa CU AEeNHOCT, OCbLLEeCTBABA MOCTOSHHO KOHTPOJIHO HabatojeHve Ha QakTuyeckuTe u
MPOrHO3HW MapW4YyHM MOTOUM MO MNEPUOAM Hampes U MNOAAbPXaHe Ha paBHOBeECUE MeXAy
MaTypUTETHUTE TPaHMLM Ha aKTMBWUTE W MacMBWUTE Ha JAPYXeCTBOTO. [lpy>XecTBOTO reHepupa W

pa3nonara C AOCTaTb4yHO cobCcTBEHM O60pOTHI/1 cpeactBa M HAMa HeO6XO/J,VIMOCT OT npuBaeYEHU
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CpeAcTBa 3a M3BbpLUBaAHeE Ha ornepaTvBHaTa CU AeNHOCT. Tekylwo MaTypuTeTbT U CBOEBPEMEHHOTO
OCblUeCTBfIBaHE Ha MaalaHuATa ce ciean oT PUHAHCOBMUA OTAEeN, KaTo Ce MOoAAbpXKa eXeAHEeBHa
NHPOPMaLMA 3a HAIMUYHMTE NapUYHW CPeacTBa U npeacToawmTe naawaxHma. CBobogHMTe cpeacTBa
ce VHBeCTUpaT B CPOYHM Aeno3nTn npu 6aHkn, ¢ obrnyaeH opurnHaneH matyputeT ot 1-6 meceua,

CYNTaHU 3a CPaBHUTENHO HUCKOPUCKOBU NMHCTPYMEHTU, NPUN OTHOCUTENHO BNCOKa AOXOAHOCT.

Kbm 31 aekemBpu drHaAHCOBUTE HeAepMBATUBHM MacvBMK Ha APY>XXECTBOTO U KbM ABeTe AaTu
Ha oTyeTa 3a (PUHAHCOBOTO CbCTOAHME Ca C A0 eAWH Mecel, OocCTaTbyeH MaTypuTeT CnpsMo
[OroBOpeHus.

33.4. PwucK Ha IMXBOHOCHUTE NMapUYHU NOTOLM

Kato ufano ApyXecTBOTO WMMa 3HauuTeNHa YacT JAMXBOHOCHW akTvmewu. [lpuxogute wn
onepatMBHUTE MapuU4yHM MNOTOLM ca CTabunHW, NpeaBMAMMM U OTHOCUTENHO cnabo 3aBUCMMUK OT
NPOMeHUTe B NasapHUTE NNXBEHN PaBHULLA, AOKOJKOTO OCHOBHATa YacT OT IMXBOHOCHWUTE aKTUBM ca
C dMKCMpaH ANXBEH MPOLEHT — UHBECTULUW, AbPXaHW A0 najex - obauraumm (A€HOMUHMpPaHW B
€BpPO), MHBECTULMN Ha pa3nonoXeHne 3a npogaxba (4bp>XaBHW LLeHHW KHWXa B JieBa U eBpO) U

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

31 pekemBpu 2015 JInxeseHu HennxeeHu Oo6bwo
®dukcnpaH nmxseH % lMnasaw, AnxeeH
%
BGN '000 BGN '000 BGN '000 BGN '000
®1HaHCOBU aKTUBMU
ViHBeCcTMUMM AbpKaHW A0 nagex 3,962 - 45 4,007
WHBecTnuun Ha paznosioxeHune 3a npogaxba 1,896 - 377 2,273
Apyrv AbArocpoYHM B3eMaHmA 657 - - 657
TbproBckn B3eMaHuA - - 44 44
Apyrv Tekywy B3emaHus 493 - 29 522
CpouHu aenosute B HaHKM 204 - - 204
MapuuHuM cpeacTBa M NapUYHN eKBUBANEHTU - 673 1 674
7,212 673 496 8,381
®rHaHCOBU NacuBu
TbproBCcKku 3ab/KEHNA - - 306 306
3aabaKeHUs 3a AUBUAEHTU - - 71 71
- - 377 377
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31 pekemBpu 2014 JInxeBeHu Hennxsenu O6uwo
®dukcnpaH nuxseH % MMnasaw, AnxeeH
%
BGN '000 BGN ‘000 BGN ‘000 BGN '000
®1HaHCOBU aKTUBMU
ViHBeCTMUMM AbpKaHW A0 nagex 2,169 - 22 2,191
MHBecTnuuKn Ha pa3nonoxeHue 3a npogaxoba 1,749 - 312 2,061
Apyrn AbarocpoyHmn B3emMaHus 821 - - 821
Tbproeckn B3eMaHnA - - 42 42
Apyrv Tekywy B3emaHua 493 - 7 500
MapwuHK cpeacTBa M NapUyYHN €KBUBANEHTU 1,379 1,306 6 2,691
6,611 1,306 389 8,306
®urHaHCOBU NnacuBu
TbproBckun 3agbaxeHNs - - 172 172
3aabaKeHUs 3a AUBUAEHTU - - 82 82
- - 254 254

33.5. YnpaBneHue Ha KanuUTaJOBUA PUCK

C ynpaBneHVeTO Ha KanuTana ApYy>XXecTBOTO Lean ja Cb3jaBa M NoAAbpXKa Bb3MOXHOCTU TO
4a NpoAbMXM Aa PYHKLMOHMPA KaTO JEeNCTBALLO NpeanpuAaTMe M Ja OCurypsBa CbOTBeTHaTa
Bb3BPbLWAEMOCT Ha UHBECTUPaAHUTE CpeacTBa Ha akKuMOHepuTe U CTOMaHCKM MOA3M Ha Apyrute
3aMHTEpPeCcoBaHN AMLa OT M y4yacTHUUM B HeroBma OM3HeC, KakTo M JAa MoAAbp>Ka ONTMMasHa
KanuTanoBa CTPyKTypa.

W npe3 2015 r. cTpaTtervata Ha pbKOBOACTBOTO Ha APY>KeCTBOTO e buna Aa ce pabotn n3uano
CbC cobBCTBEHN CpeAcTBa, FeHepupaHW OT CTonaHckata My AevHocT, 6e3 ga nosa3Ba MNpuBAEYEHU
3aeMHU cpeacTBa. Ta octaBa HerpomMeHeHa cnpamo 2014 r.

ApyxecTBOoTO Tekywo HabaogaBa OCUTypeHOCTTa M CTPyKTypata Ha Kanutana cCwu.
XapakTepHOTO 3a Hero e, ye TO TPAAMUMOHHO OUHAHCMpPaA AEeNHOCTTa CU OT CObCTBEeHUTE Cun
reHepupaHu neyanbu n ypes ceoute akLmoHepu, 6e3 n3non3saHe Ha AbAroB KanuTa.

HaTtpynaHute 3ary6bu npe3 2015 r. pbKOBOACTBOTO Ha ApPYXKECTBOTO MJaHWpa Aa 6baat

NOKPUTU 3a CMETKAa Ha AOMBbJHUTENHUTE PE3EPBU.

CnpaBeaainMBa CTOMHOCT

KoHuenumaTa 3a cnpaBeasvBata CTOMHOCT nNpeAnonara peanvsnpaHe Ha ¢GUHaHCOBM
WHCTPYMEHTU upe3 npogaxba, Ha 6a3a no3unumsTa, NPeAnoNOXeHUATa U NPeLEeHKUTE Ha HE3aBUCUMHU
MasapHW y4yacTHULM Ha OCHOBEH WM HaW-MU3rofeH 3a fJajeH aKTVB WAW MacvB nasap. 3a cBouTe
bVHaAHCOBM aKTUBM M NacuBK JPYXECTBOTO MpuvemMa KaTo OCHOBEH nasap ¢uHaHCOBUTE Mnasapu B
Bbarapus — BOB, ronemute TbproBCkn 6aHKM — ANABPU U 3a onpeseneHn cneunduUHn UHCTPYMEHTH
— AVIPEKTHW caenku Mexay cTpaHute. B noseueto cinyyaun, obaue, 0cobeHO MO OTHOWEHME Ha
bUHaHCOBMTE aKTUBKM, AbPXKaHW O NafeX, TbProBCKMTE B3eMaHWs, TbProBCKUTE 3ab/KEHUA W

Aeno3nTuntTe, 4py>XeCTBOTO OYaKBa Aa peaan3npa Te3n (I)VIHaHCOBVI aKTUBU N 4Ype3 TAXHOTO UAJNOCTHO
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obpaTHO M3nnawaHe WAM pecrn. noracsaBaHe BbB BpemMeTo. 3aToBa Te Ce MPeACTaBAT MO TAXHaTa
amopTusnpyemMa CTOMHOCT.

CnpaBeanmBaTa CTOMHOCT Ha GMHAHCOBUTE MHCTPYMEHTU Ha pa3nojoXeHue 3a npogaxba,
TbpryBaHW Ha akTMBHU (QOHAOBW Naslapu ce H6a3vpa Ha KOTMpPaHW ,LeHM KynyBa" , ONOBecTeHa OT
nasapHusa onepaTtop MocpeacTBOM oduuManiHn cpeacTBa KbM Kpas Ha OTUYETHUA Mepuoa.
CnpaBeanvBaTta CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTU Ha Pa3nosodXeHue 3a npogaxoba, KOUTo He
ce TbpryBaT Ha AOCTaTbYHO aKTMBHM MNasapwu ce onpegensa U/van NOTBbPXAABaT upe3 OLEeHbYHU
MeToAM, KoUTo ce 6a3mpaTt Ha pasIuHM OLEHDBYHU TEXHUKM U NPEANONIOXEHUA Ha PbKOBOACTBOTO,
HanpaBeHW Ha 6a3a NasapHUTe yCI0BUA KbM Kpasi Ha OTYETHUA Nepuog, BKA. KOTUPOBKN Ha GOHAOBU
nasapv (4HeBHWU 1 yCpeaHeHN).

CbLuo Taka ronsmaTa yact oT GpMHAHCOBUTE aKTMBM M NACMBM Ca UAN KPATKOCPOUHM MO CBOATA
CbLLHOCT (TbProBCKM B3eMaHWs, TbProBCKM 3af4b/DKEHUA U KPAaTKOCPOUHU 3afb/KEHUA KbM ApPYru
KOHTpareHTn), uanm ca OTpa3eHn B OTuyeTa 3a QGUHAHCOBOTO CbCTOAHME MO Ma3apHa CTOMHOCT
(NnpeaocTaBeHN 6€3CPOYHM M CPOYHM OAHKOBWM Aeno3nTM) M MOPaAn TOBa TAXHaTa CrpaBeA/nMBa
CTOMHOCT e Npuban3nTenHo paBHa Ha banaHcoBaTa MM CTOMHOCT. V3k/itoueHMe OT MpPaBWUIOTO 3a
nocnejgalla OLEHKa MO cnpaBejAnBa CTOMHOCT Ce Mnpwujara OTHOCHO 4acT OT WHBECTULMUTE Ha
pa3nosioXkeHne 3a npogaxba, NpeacTaBasaBalLyM yyacTusa B 4PYrv NpPeanpuaTis, 3a KOUTO HAMa nasap
n OBEeKTUBHW YCNOBUA 3a OnpejensiHe MO AOCTOBEPEH HauyMH Ha TAXHaTa crpaBej/nBa CTOMHOCT,
nopaau KOeTo Te ca NpeACTaBeHM Mo LieHa Ha npuaobuBaHe (cebecToMHOCT).

PbKOBOACTBOTO Ha ApYXKeCTBOTO CuuTa, 4e TMpu  CbllecTByBawmTe obcToATencTBa
npeacTtaBeHUTe B OoTYeTa 3a GPMHAHCOBOTO CbCTOAHME OLLEHKN Ha PUHAHCOBUTE aKTUBKU W MacuMBK ca

Bb3MOXHO HaW-HaAeXAHW, afieKBaTHU U JOCTOBEPHM 3a LieanTe Ha puHaHCOBaTa OTUETHOCT.

34. CBBP3AHU IMLLA U CAEJIKU CbC CBBP3AHU INLUA

AbliepHo apyXXecTBO
bopcata nputexxaBa 100 % ot kanutana Ha CepBu3 ¢uHaHcoBm nasapu EOO/[, koeto e
AbLUEpPHO Apy>ecTBO, cumtaHo ot 06.03.2007 r. Bbarapcka poHaoBa 6opca — Copuma A/l ocbLiecTBABa

KOHTPOJ1 BbpPXY (I)VIHaHCOBaTa n onepatnBHata NOJNTVKa Ha AbUEPHOTO APY>KECTBO.

CbBMECTHO ApYy>KecTBO
Bopcata nputexasa 33.33 % ot kanuTtana Ha CEE Jlnnk A0OO, Ckonve, KOeTO € CbBMECTHO
Apy>XecTBo, cumtaHo ot 15.04.2014 r. kaTO oCbLLeCTBABA CbBMECTEH KOHTPO BbpXy PpuHaHcoBaTa u

onepatnBHaTa My NOANTUKA.

OcHoBeH cob6cTBEHUK
AbpxxaBata upe3s MuHuctepctBo Ha $duHaHcmTe npuTexasa 50,05 % oT akummTe B OCHOBHUA
aKuMoOHepeH kanutan Ha bopcata m ynpaxHaBa KOHTpPOA Bbpxy ¢puHaHCOBaTa M onepaTMBHaTa

NOJINTUKa Ha APY>XeCTBOTO.
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MpeanpuaTne c kBaanduLmMpaHo yyactue oT cTpaHa Ha AbpiKaBaTa

AvpxaBata upe3 MuHuCTepcTBO Ha ¢uHaHCUTe nputexasa npsako 43.7 % oT akuuute B

OCHOBHNA aKUMOHEPEH KanuTas Ha LI,eHTpaneH Aenosntap Aﬂ, n nputexxaea 3HaA4YNTENHO BJIMAHUE.

nOCHEAHOTO € CBbp3aHO Jjauue C 50pcaTa, AOKONKOTO U B JABeTe JApyXeCTBa Abp>XXaBaTa MMa

KBannpuumpaHo yyactme. bbarapcka poHposa 6opca — Coduma AJl oT cBOA CTpaHa CbLLO € akLMoHep

B UeHTpaneH geno3untap A/l ¢ 6.61 % akumoHepHo yyactme kbM 31.12.2015r. (31.12.2014 r.: 6.61 %).

MpeanpuatMA, B KOUTO /ML OT K/IOUYOBUA YNpaB/ieHCKU nepcoHan Ha bopcara
eAHOBpPEeMEHHO B3emMa YyuyacTMe B pPbKOBOACTBOTO My KaTo W3NbJAHUTENEH
AvpeKTop/ynpaBuTen, T.e MMa ynpaBJ/ieHCcKa B/1acT B TOBa npeanpuaTtne

Kbm 31.12.2015 r. npeanpuatisa, KOUTO MMaT nofobHa cBbp3aHocT ca: KOpobaHk Bwarapus

AJQl, beHumapk ®uHaHc A, beHumapk rpyn All, beHumapk kpeant Al, beHumapk ®uHanc ATA, JMB

WuBectuum 004, JIHB Tpenanur EOOL wn LeHtpaneH aenosutap Al, bynctpag >Kueot BueHa

WMHuwypbHe Tpyn, bbarapcka Kavpunrosa Komnawua A/l, Pernctbp Ha eHeprumHute gepusatn u

TpaH3akuun A/,

3a 2014 r. npeanpuATUA, KOMTO MMaT nofobHa cBbp3aHOCT ca: KOpobaHk bwvarapua A/,

BeHumapk ®uHaHc All, Benumapk rpyn All, Benumapk kpeant Al n LleHTpaneH genosutap A/.

Caenkn cbe cBbp3aHM anua

O6LLI,VIF|T Pa3Mep Ha caenkmTe CbC CBbP3aHM JinLa Ca, KakTo cnejBa:

Mpopaxbn Ha cBbp3aHM Anua CBbp3aHo nue 31.12.2015 31.12.2014

BGN ‘000 BGN ‘000

Haem Ha odunc n obopyaBaHe LleHTpaneH aeno3utap Al 34 104
Takca caenkm (KOMUCUOHHM), Takca uneHcTBo, beHumapk ®uHaHc AL 20 40

TaKCa MHTEPHET Tbprosua

MonyueH anBnaeHT LleHTpaneH aeno3utap Al 1 9
Takca caenkn(KOMMCMOHHN), TakCa YJIeHCTBO
Takca MHTEpPHET TbproBus FOpobaHk bbarapus ALl
NHdopmaumnoHHo obcnykBaHe Cepsu3 ¢puHaHcosu nasapu EOO/, 3
Haem Ha oduc n cuetoBOoHM ycayru Cepsus dmHaHcoBm nasapun EOO/, 78 10
O6wo 144 167
AoctaBkun oT cBbpP3aHU Anua CBbp3aHo nue 31.12.2015 31.12.2014
BGN ‘000 BGN ‘000
NHdopmaunoHHo obcny>kBaHe LeHTpaneH geno3utap A/ 6 6
[enoBogHu ycayru Cepsu3 ®nHaHcosm MNazapwu 12 12
EOOA
Bb3HarpaxgeHua 3a onepupupane ¢ npoaykta X3 Cepsu3 GuHaHcoswm [Nazapu 1 1
EOOA
Takca noneunTencku ycayru FOpobaHk bbarapus AL 2 -
O6uwo 21 19
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Pa3ueTtn cbc cBbp3aHu nua
Pa3ueTHMTe B3aVMOOTHOLLEHMA CbC CBbP3aHN NLA BKAKOYBAT B3EMaHMA MO NpojaKbu KbM
31.12.2015r.: 2 x.nB. (31.12.2014 r: B pa3mMep Ha 2 X.JIB.).

Bb3HarpaxkaeHuna Ha K/IlOUOBMA YNpaB/IeHCKU NepcoHan

CbCTaBbT Ha K/IHOUYOBUA YrpaBiAeHCKN NepcoHan e onosecteH B MpuaoxeHne N2 1.1.

3annatute U Apyrute KpaTkOCPOUYHM AOXOAW Ha KAHOUOBWUA YMNPaB/JEHCKW MepCoHan KbM
31.12.2015 r. Bb3au3at Ha 314 x.nB. (31.12.2014 r.: 325 x.nB.).

35. CbBUTUA CNEA KPAA HA OTHETHWA NEPNOA

Cne,u, Kpaa Ha OTUEeTHMA nepunoj HAMa HaCTbMUAN BaXKHU C'b6VITVIF|, CBbpP3aHn C /J,eIZHOCTTa Ha

APY>KeCcTBOTO.
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