[oauwweH goknag 3a geiiHocTTa
[loknap, Ha HesaBuCHUMMS ouTOP
®uHaHCOB oTyeT

HorosopeH oHg
AKTBA BUCOKOLOXOAEH ®OHA

31 nexemspu 2016 T.



ChobpxaHue

Topvwen poxnag sa fekHocTTa

Otuer 32 (PMHAHCOBOTO CHCTOAHNE

Oruer 3a nevanbara nnu sarySarta u spyrun BceoSxaaTeR goxon
Otuer 32 npoMeny B KANMTANA M PE3OPBMTE, NPHHARNEKALIM Ha
Abpxarenute Ha co6CcTBOHKA KanuTan Ha PoHpa

Oruer 3a napuuKuTe NOTOLY

MoAcHeHMA KbM UHAHCOBYR OTYET

CTpaHuua



FAorosopen ¢oHg ,AxTrea BucokogoxoaeH toxa”
Loknap 3a peiHocTTa
31 nexemspk 2016 r.

AOKRNAR 3A JEAHOCTTA
3A 2016 HA
A® ,Axrusa BucoxopoxoaeH corg”

. dorosopeH chonr AkTuea Bricokopoxonen doun

Aorosopet dora ,AKTUBA BUCOKCQOXOEH ®OHA" (PoHgwT) © oprakMsupas W Ynpaansean ot
ynpaBnAaeailo Apywectso AKTMBA ACET MEHWIDKMBHT Afl, rp. Codbks, Gyn. Xpuctodhop Konywmb Ne 43,
BL3 OCHOBE Ha pewehke Ha Cueeta wa aupektopute u O6OTO cubpakMe Ha aKuMoHepWTe Ha
YTIpABNABALLOTO APYKECTBO, npoBe/eHk Ha 11 owu 2007 rogvHa. POHILT WM MSAAAGHO PaspelLeHHe OT
Kowucnata sa ¢wHaHcoB Hagsop Ne55-J® or 30 oktomeps 2007 ropvka C npeaMeT Ha peiHocT
»KONKTABHO UHBECTHPAHE B LIGHHH KHIDKA W ADYTH JMKBMOHK (WHAHCOBM aKTWBY no un. 195 ot SMMLIK Ha
napiHM CPOACTEa, HaGpaHu upea nyGnusHO NpeanaraHe Ha AANOBE, KOGTO CO OCHLUSCTBABA Ha NpKHUMNE
Ha paanpegeneHue Ha pucka®,

A® AKTWBA BWCOKOBOXOOEH ®OH[ He e CamMOCTOSTENHO IOpHAMUECKD NiUe W He npuTexasa
NPeBoCYOBKTHOCT, HUTO YNPABHTENHM OpraHK. GOHALT NPenCcTaBNABa WMywecTso, obocoBero ¢ yen
KOMOKTHBHO WHBECTHDAHS® B LIBHHW KHIKE Ha HalpaHW napWiyHn CPpeOCTBa. BOWMKW aKTHBW, KOWTO ca
npRAoOUTH 3a PoHaa, ca obia COBCTBBHOCT Ha HHBACTUPANATE B Hero Nkua. Meuanbute u sarybuTe Ha
PoHA2 Ca NoemaT OT KHBECTUTOPMTE, CbPA3MEPHO HA TOXHHA SN B MMYLLECTBOTO MY.

[% AKTUBA BACOKOLOXOMEH $OHA OMUTMPE AANOBS, KOKTO AaBaT NpaB0 Ha CLOTBETHA “acT OT
MMYLISCTBOTO Ha POHAQ, BKMKMUTENHO NPY NKKBKAALWSA, NPaBO Ha 0BpaTHo KHaKynyBaHe, KaKTo W Apyru
ripaBa, NpeaByACHH B 3aK0Ha ABAHOCTTE Ha KOMBKTHBHMTE WHEBCTULWMOHHH CXOMI K Ha JAPYTY NpeanpuATUS
38 KOMeKTUBHC WHBECTHpaHe k B lNpasknara Ha PoHza.

ZlOroBOpHUAT (HOHA HAME PEruCTPHPaH MsPBOHEMANEH KanMTaN. My6nuyHoTo npepnaraxe Ha Asnose Ha
AKTUBA BUCOKOOXOAEH ®OHJ 3anousa Ha 12 Hoewepk 2007 ropua, Ao 20 Hoemepu 2007 roguHa He
@ W3BBPLIBaHO OBPATHO H3KYMyBaHS Ha AANOBS, Tbid kato BOHALT HAMaE AOCTHAMHATH 500 000 Neea HeTHa
CTOAHOCT Ha BKTHBUTE CHIMIACHO M3MCKBAHWATA Ha un. 166 o 3akona 3a nyGNUYHOTO NpeznaraHe Ha LeHHK
KHWXA.

MpodunbT He PoHpa e Bucokopuckos. OCHOBHM Lenu Ha doHga ca peanusupaHe Ha MaxCHManHus
BE3MOKEH AOXQA NPH NoEMaHe Ha yMepeH A0 BUCOK PUCK. POHILT MHBECTUPA NPEVMYLLECTBEHO B akUMH,
TbpryBaHk Ha perynupan nasap B BbArapus, XakTo W Manka YacT B IbNroBH LBHHK KHIKA W KHCTPYMEHTH C
dukcHpaHa AOXOAHOCT. 3a NOCTUTaHE Ha OCHOBHMTE CH WHBECTULMOHHI LienKk POHILT MOXe A2 npunara
MOAXOAAILY CTPATerW 3a NpeanassaHe oT NasapeH, BaNyTeH U APYTH PUCKOBE (XeiupaHe).

POHABLT Creapa arpecHBHA WHBECTHLIMOHHA MONMTHKE M OCHTYPABA OTHOCHTENHO CHIYpHA MHBBCTHULMSA,
ChXpaHABaLLA W YBENU4ABaILA B PEANHO UIPKEHHE CBCTABAHUATE, NPe/Nassallia M OT BANYTeH PUCK M
AABELLA UM BL3MOXHOCT 3a MO-BHCOKA AOXOJHOCT 4pes WHBSCTMpaHE HA Marka vacT oT noprdeiina B
KAYECTBBHW aKUMW HA MYONAMHW Apywectea. QOHTLT CNejjBa NOMMTIKA HA BKTWBHO YNEEMEHW® Ha
HHBECTULIMOKHUA nopTeiin.

PASBUTUE HA IERHOCTTA i CbCTOSIHUE HA ®OHA
HAorosopen ®onp AKTUBA BUCOKOAOXOAEH ®OHL aancusa nySnUYHOTO NpeanaraHe Ha ceoNTe AAnoee

Ha 12 Hoemspu 2007 rogwha. Mpes roguHaTa WHBECTMUMOHHETA NONUTUKA Ha JloroopHus choHp, Ge
NOAHWHEHA HA NOCTUraHEe Ha 3aII0KBHITO LMY 1 CNasBaHe Ha KHBECTULIMOHHUTE OrpaHUeHuUA.
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OcHoBHH Ligsi Ha POHAA Ca PeanKaKpaHe Ha MaKCHManHUA BbIMOXSH JOXOJ NpK NOBMaHE Ha yuepeH A0
BWCOK pHCK. PORALT MHBECTMPA NPEUMYLLECTBEHC B aKUWK, ThPTYBaHW Ha PerynupaH nasap B Bunrapus,
KaKTO W Manka 4acT B AbNTOBY LGHHW KHIKE W MHCTPYMEHTH ¢ duKCMPaHa JOXORHOCT. 3a nocTuraHe Ha
OCHOBHUTE CH WHBECTULIMOHHK LenK DPOHABLT MOXe Aa NpKNara NOAXOAALIM CTpaTervi 3a npejnaseaHe ot
nasapeH, BanyTeH W ApyrM puckose (xefwaspane). forosoper ®oHp Akrvea BuicoxogoxogeH coHg”
WHBSCTHPA B ABLITOBU LGHHU XKHWKE, MHCTPYMEHTK Ha NapWyHUA Nasap W aKuMK Ka nyGNKYHM ApYKeCTBa.
WHBeCTUUNATA Ha NPUTEXETENUTS HA ARNOBE HO C6 NONIBA ¢ rapaHLMATA Ha GaKKoB AenosuT.

fipes wsTeKnMR OTYSTEH NepMoj B PesynTaT Ha WaBbpluBaHata AeHoCT Ha PoHAa @ peanuaupan
oTpuLaTenex ¢MHaHCOB pesynTar B pasmep Ha 358 188 nesa.

PasmeptT Ha pasxopute Ha ®oHga 3a 2016 roguka ca Ha obiua ctoifHoct 2 311 974 ne. ca onoBecTeHK
nogpobHo B HenenxmuTe Kbii MOAKILHMA (XHAHCOB OTYET Ha PoKaa.

MpuxogwTe, B pesynTar Ha ynpaeneHke Ha oGy noptdeiin He Ponaa, ca B pasmep Ha 1 953 786 nesa,
K&aTO TAXHOTO pasnpeeneHye  BUAHO OTHOBO B MPUNOKEHUATS Kb TOAMIIHIA duHaHcoB otveT 3a 2016
roguta Ha dorpa.

PeaynrareT oT ¢huHaHcobaTa peitHocT Ha PoHfa, NauKcneH Ha Gasa BCWHKH NPKXOZM W BCHYKK pasxoaH e
saryba b pasmep Ha 358 188 nesa. '

Aktueute Ha doHaa koM 31.92.2016 r. ca B pasmep ka 7 596 xun.Js., B ToBa uMcno 6 627 xun.ne.
(HHEHCOBM aKTHBM, AbPXaHY 3a TbpryeaHe. Kem 31.12.2015 r. akTeuTe Ha doraa ca 6 823 xun.ne. B ToBa
uucno 6 013 xun.ns. GMHAHCOBM AKTHBM, SbPKEHH 38 ThPryaaHe.

Mopagk cneundmuHata ¢U AeiHOCT, DOHALT He e OTYMTAaN NPHUXOAM WNW PasXOgM B pesynTaT Ha
HeoOuvaiHk wnk cnopagiyii ChEMTMA KN GAENKM W HE C8 HACTLNBANKH CLLIECTBBHH MKOHOMWYECKM
NPOMEHH, KOMTO Ca C8 OTPa3UNK Ha pasMepa Ha OTHETEHWTE NPUXOAM OT AeliHocTTa Ha PoHga.

YRPABINEHHE HA PUCKA

WHeecTipaHeTo B AANOBE Ha AOrCBOPHUA (HOHA @ CBBPAAHO ¢ BNUSHWETO HA PasNHYHU NO BHAOBE M
CTeneH Ha BNuAHKe puckope. Te Hali-06Wo MoraT aa ObAaT pasfeneHy Ha ABe rpynu:

=  Cebp3aHK CLC CHCTABA M CTPYKTYpaTa Ha nopdeiina Ha PoHpaa;

»  CebpsaHk NPAKO ¢ ABRHOCTTE, YNPaBNEHUeTO M OpraHksaLmATa Ha doHpa.

Tean puckoBe MOraT Aa NOBNUART BLPXY CTOAKOCTTa HA HETHWTE aKTHBM HA DOHAA, KOBTO UMa NpAKO
OTpaxeHW® BLPXy CTOMHOCTTa Ha efuH Asan. CnejosaTtenHo Rop AGACTBMETO Ha nopoGHK puckoBe
CTOAHOCTTA Ha NPUTEXABAHUTS ASANOBE MOXE fa Hamanee Npes Nepioaa, Npes KOHTO Te ce nPUTexaBsar
OT WHBOCTMTOpa. YNpaBnsBalLoTO APYKeCTBO He NPeAOCTaBs rapaHums, Y4e Ie ycnee 4a USIbIHM
NOCTABEHHTE WHBECTHLMOHHM Lenu. 3a paanuka oT CTaHAapTHUTE GaHKOBM AeNOSUTH WHBBCTULMHTE B
AANOBe Ha QOrOBOPHM (OHAOBE He CA rapaHTUpaHW OT AbPkAaBaTa, NOpaji KIeTo He ChLUeCTBYRa
rapaHuus, Ye WHBeCTHTOPUTe Le MOraT Aa cW nonyuat obpaTHO CTOMHOCTTA HAa MbpBOHa@ManHaTa
MHBECTULMA B ARN0BETE HA PoHpa.

HorosopeH thoHg ,LAkTea BucokopoxoaeH oHL” nnaHupa aa uHeecTiipa okono 40 % oT akTuBMTe ck B
AbNTOBA LEHHU KHWka. OCHOBHMT® DMCKOBE ApM TOSM BW MHBECTWMUMH GA NUXBBH PUCK - OT
Nnoka4yeaHe Ha NINXBEHUTE PaBHUWA, M KPEAUTEH - OTHACAL, Cé A0 MHBECTHMUMH B KOPMOPAaTUBHM
obnuraymu.

CneundUIHKAT PUCK 38 MHBECTULHOHHMA NnopTdeiin Ha PoHAA ce cBexaa B0 PUCKOBOTE HA OTAENHUTE
8KTUBM, BKMIOMEHM B camua nopTceitn. Tosw pUCK NOANEMM Ha YNpasneHWe upe3 HeroBarta
AnBepcucbMKaLMA NPU TLPCEHE Ha CPABHUTENHO BUCOKA LOXOAHOCT Ha NopTdeiina.
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NuxBex puck

JIMXBEHUST PUCK MPOMSTIYA OT NPOMAKATA Ha CTOMHOCTTA Ha LIGHHN KHKXa B CNOACTBHE Ha NpOMSAHa B
NVXBEHKHTE paBHHLLA, BNUSHKETO HA NXBEHUA PUCK C8 OTHACA OCHOBHO 38 ABATOBHTE LGHHM KHIXA,
Haif-06140 KoraTo NMXBEHUTE NPOLIEHTH CE NOKANBAT, LBHATE HA Te3M MHCTPYMEHTH Cnapa W obpatHo.
Obnuraysute ¢ no-AbMLI Nagex, kakTo K TE3H ¢ NO-HHCLK NPOUEHT Ha KYTIOHKO nitawaKe ca no-
YYBCTBMTENTKU KbM HIMEHEHUNTA HE NNXBOHKTE PaBHULLA.

MoBMlABAHETO Ha CPeiHWTE NUXBEHW NPOLIGHTH MOXE Aa OKEKe BMKSHWe ¥ BbpXy NOBHWIABAHE HA
NKXBEHWTE PasXoRi 33 KOMMaHWW, B kouTo ®oHALY © wHeecTWpan. HapacTBaHeTO Ha NWXBeHWTe
pasxogu mMOXe A& HauanX HOpMaTa Wk Ha Bb3BpalLlaeMocT, KOeTO Ja OKAaXe BNHRHWE BLpXY
60pcoBKTe KOTHPOBKN Ha aKUMWTE UM. 33 HAMANABAHETO Ha TOSW PUCK C NPeJBHKAA HenpeKLCHaTo
aHanuaupaHe Ha nasapHKTe YCNOBWA C LeN npegnassaHe oT HeGNaronpuATHY ABKKEHUA Ha LieHKTe Ha
LGHHITE KHIDKa, B KOWTO DOHALT @ KHBECTHAN.

Kpeauren pucx

ToBa © ONacHOCTTa W3RATENA KA UEHHA KHMIa §2 MSNAZHE B CLCTOAHWE HE HECHCTOATENHOCT MK
HeMnaTexocnocoBHOCT. 3a npuTeXaTenuTe Ha GbNTOBM LIEHHM KHIOKS, TOSM PHCK CE W3painBa B
HBBL3MOXHOCTTE HA EMWTeHTE O& MSNMBLITHW 3afbMKeHMATA CH NO KINnallaHe Ha NMXBAaTa WAM
rnaBHKugTa,

3a ynpaBneHueTo Ha KPGAUTHKA PUCK, KHBBCTKLIMOHHWTE MEHWIKBPH HIBLPLUBAT AETalNeR KPBAHTHO-
(HHaHCOB BHANK3 Ha BCEKW @MHTOHT M LBHHa KHWra, Ha 6asaTa Ha KOWTO ¢8 B3BMa peLUeHKe 38
MHBOCTHLMA. OLNHUTBNHO, aKTWBHATA NONKTMKA Ha YNpaBNeHWe U AWBEPCHOUKALWA Ha nopTdeiina
AORPKHACA 38 MWHAMW3MDAHe H& KPBAWTHUR DMCK, Tl Kato ekcnosHuuaTa Ha POHOA Kum
OnpejeneH eMUTBHT  OrpaHKYeHa.

BanyTex puek

BanyTHUAT puck, kOATO HOCAT iANOBeTe Ha POHAA, © CELP3aH HAR-BEYE C BTYTHHA PHCK, KOWTO HOCAT
WHBECTHHOKHWTE KHCTPYMEHTW B nopTgeina My. HBeCTHUMOHHATE NONKTHKA K CTpaTerks Ha Ponaa
Ce 0CHOBABA Ha TOBA, 4e (haKTa, Ye B CTPAHATA CHWBCTBYBA T.H. CUCTEMA HA NAPHYEH CLBET (BanyTeH)
M KypCcbT Ha nesa KbM ©BPOTO © (MKCMPaH - NPAKTHYECKM eNMMWHMPA PKCKAa OT NPOMSHa Ha
CBOTHOLLGHWETO MeXAy ABeTe BanyTu. Mpi MHBECTMPaHE B LIGHHU KHWXA, 8KUMH M TBATOBK LOHHM
KHWKa, ABHOMKWHHPAHK B PA3NKYHK OT NEBa W 8BPO BanyTk, LLe Ce NPUNAraT CTaHAAPTHH TeXHUKK 3a
sacTpaxoBaHe (Xe[XMpaHe) OT BanyTeH PUCK: NOKYNKA Ha BANTYTHW ONLMK, HOPYLPAHM CRENKM, NOKYTKA
Knu npoAaxba Ha BanyTa upes cnoT GAENKM, OKYTIKA WNKH NPOAENGa Ha IOWLPCHH KOHTPEKTH.

Nasapex puck

CBbpsaH @ C BL3MOKHOCTTA NasapHaTa CTOWHOCT HA BCSKA eAHE LGHHA KHWTA Aa HapacTsa Wnu
HaMmansea, noHskora MHOre 6bpao W HenpeaBHAKMO. Teau "koneGaHuA Ha USHATS", MOTaT fa 0BeJaT A0
TOBA AafGHa LeHHE KHMra Ja CTpysa B Aaf6H MOMEHT MHOTO NO-Manko, OTKOMKOTO B NpeAXofeH
MOMEHT. Taau AHHaMMKA Ha LeHWTe @ 0coBeHO XapaKTepHa 3a nasapa Ha OGMKHOBEHM aKuuW, YMMTO
GopcoBk LeHM MoraT Aa GbjaT npeameT Ha peakn koneGaHmA B OTTOBOpP Ha nyénuyHo onoeecTeHa
WHopMaumA 3a chuHaHcoBUTE pesynTaTh Ha PoHAa, NpOMEHM B 3aKOHOQATENCTBOTO MMM Apyr1
CbLUECTBOHHU CHOUTHS.

LieHoBx puck

LieHoBMAT pUCK npejcTaBnABa PUCKLT OT HeGnaronpusTHA NpoMAHa 8 LeHWTe Ha AAnoBeTe Ha
BOrOBOPHUS ¢hOHA B Pe3ynTaT Ha NPOMAHA B OLEGHKATA HA HETHWTE AKTHRM. Ynpasnsasauworo
APYXeCTBO tUe NpeHs4NCAABa CTOHOCTTa Ha EKTMBMTE fBA MLTU CEMMYHO NoA KOHTpONa Ha Gakkara
penosutop. MpoMsAHata B LeHata Moxe Aa GbAe KakTo B NOCOKA HA NMOKAYBAHe, Taka M Ha
NoHinkaBaHe. He CLUECTBYBAT rapaHuyK1, 46 MHBBCTUTOPHUTE L@ Peanusvpar NONOXMTeNeH AOX0A OT
NpUTeXaBaHuTe ARNOBe BLB QOHAE, KaKTO K Y€ L@ 3ENAIAT CTOMHOCTTA Ha MbPBOHAYANHO
HanpaseHata HHeeCTHUMA. CTOAHOCTTa Ha axTMBATE Ha POHRA € 3aBMCHMA OT PBLIGHWATA Ha
NOPTGONKO MEHWLXLPATE Ha YRDABNABALLOTO APYKECTBO, KOUTO LG CO BIGMAT cnef npeaBapuTenHo
@Hanuaupawe W npoyueake Ha (hakTopuTe, BNMFAEILN BbPXY CTORHOCTTA HA HaNPABBHUT® MHBECTULMMA.
ToBa @ PUCKLT OT NPOMAKA Ha LigHaTa Ha AANOBETe B PE3YNTAT Ha NPOMEHM B UEHWTe Ha aKTMBHTE B
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WHBECTMUMOHHHA noprdeiin Ha PoHpa. TOIN BKE PHCK Ce CBLP3BA M C HeORaronpATHa NPOMAHA Ha
¢UHaHCOBOTO CLCTOAHNK® Ha GoHpa. MpoOMAHATA HE UEHETa MOXE fa & KaKTC B NOCOKa Ha
NOHWKaBaHe, Taka M B MOCOKa HA NOKAYBAHE.

LleHoBusiT puck Ha pRnosete Ha PoHAA, NPeM3BMKEH OT NPOMAHA BbB (DMHAHCOBOTO CHCTOAHME Ha
cdonaa, © SHAUMTeNHO OrpaHWuyeH 3apagu 38KOHOBWT® WAMCKBAHWA NpW CTPYKTYpMpaHe Ka
MHBECTHUMOHRYMS My nopTdeiin, AOMLMHUTENHWTE OTPEHWYEHUR, TIPEABUAGHK C HETOBKT® NpaBMna W
38KOHOBO OrpaHMYeHWTe® pasxofu. B AOMbNHeHMe KbM KOHTPONa OT YNPaBnAsalioTO APYMEeCTBO,
Komucuara aa OuHaHcop Hapsop u BaHkare [lencawtap OCLLWECTBABET MOCTORHeH KOHTPON BbpXY
AeiHocTTa Ha POHAE, KaKTC M BbPXY AEAHOCTTA HA YNPaBARBALLOTO 0 APYKECTBO.

PH#eK Npy K3NON3BAHETO Ha JepHBETH

OcBeH nasapHUs, KPeAKTHHA K NKKBKAHKNA PUCK, AEPUBATUTE HOCAT K JOMLIHKTENHN, CELKMDKYIHK 33
TAX puckope. [lepuBaTiTe C2 CHNHO CNELMANM3MPEHW WKHCTPYMEHTH, YMEeTO W3NOMNSBAHe M3KCKBA
pasbupaHe kakTo Ha 0asoBWA &KTHB, Taxa W Ha MeXaHW3IMa Ha AEACTBMe Ha CaMiR Aepusar.
CnoxHocTTa Ha AiepuBaTUTE WSHCKBA AAEKBATHM CPEACTBA 3a HabnoaeHHe Ha CAGNKUTE C TAX, aHANM3
Ha cneuucuIHUTe PUCKOBE M CnOCODHOCT Aa Ce MPOrHO3Mpar ueHwte. HebnaronpuATHa NpOMsAHa B
LeHaTa Ha 0a30BWA aKTWB, KYPC KNW KHAGKC MOXe Aa Aoeede Ao saryba Ha cyma, no-ronsma
OTKOAKOTO © WHBECTHpaHa B AepuBaTe. HAKOM AepueaTW MMaT NoTeHuMan 3a HeorpaHwyeHa saryba.
CoujecTByBa CbUWO W PUCK OT MOrPEWIHO OleHABaHe® Ha AepweaTa. MHOro 4ectTo oueHkara Ha
pepueaTiTe e cybekTusHa, Bcneactene Ha Tosa QoHfe MOXe fa npeTbpnu saryfu npu nokynxa Ha
HafLIBHEKY AePHBATH.

Nuxexgen puex

Tosa @ puCKbT, Ye NpU ONPeReneHW YCNOBUA, MOXE 0@ C8 OKAXe TPYAHO MNU HEBBIMOXHO
Ynpaenssaujoto [pyxecteo Aa npojape nputexasaHk oT PoHAA UEHHW KHWXA Ha M3ropHa LeHa. B
YacTHOCT, TO3¥ PUCK @ Hali-ronsiM OTHOGHO HEeNpuUeTHTE 3a THLPrOBWA HA PerynupaH nasap UeHHK
KHWK2. TTHKBMAHOCTTA Ha AANOBETE MoXe Aa Obfe orpaHKYeHa % B CyyaK, KOraTo YNpaenssaloTo
APYXeCTBO BPeMBHHO NpeycTaHoBW OGPaTHOTO WaKynyBaHe Ha Asnosete Ha ®oHpa no pepa W npk
YCNOBMATA, NOCOMEHM B NpaBKNaTa Ha A0roBOPHA (IOHA W B TO3W NPOCTIEXT.

OnepatvBeH puck

OnepaTUBHUAT PUCK © CRLP3BaH Halk-Beve G YNPaBNeHHeTo Ha aKTeuTe Ha POHAA W NpoLeca Ha B3eMaHe Ha
MHBECTULMOHHIK pellieHuA. BLbamoXHOCTTa OT U3THYaHE Ha MH(OPMaLKA 3a onepaunKTe Ha POHAA KbM
BBHLUHW NWLA W eBeHTyanHaTa UM anoynotpeba chbe Cbluarta KHGOPMALMA 8 BEKHA YacT OT ONOPATUBHKA
puck. OnepatUBHKAT PUCK C@ KOHTPONKpa Ypas NpUeMaHe W CNasBaHe Ha BLTPeLLKK NPaBKAA 38 NPABATA U
3aLIKEHMSTTA HA CNYXMTONWTS, KaTo CHLUSBPSMEHHO AOCTBLILT A0 CHCTEMKTE, CRLP3aHW C NNaTexHuA
npoLiec, @ orpaHuyeH. MpoLeckT Ha BLTPELLEH AOKYMEHTOOBOPOT OCUTYpABa BLIMONHOCT 38 W3BBPILBAHE
Ha NpeABapuTEneH, TeKyl M MOCneaBall, KOKTPON Bupxy onepauwute Ha doxga. OnepaTMBHUAT PHUCK ©
CBLP3aH C HOPMANHOTO (PYHKUMOHWPAHE HA [OTOBOPHUA (DOHA NPU WHBBCTHPAHeTO M YNPABNeHWeTO Ha
aKkTBMTe, ¢ LN MIMLIHeHW® HA WHBECTMLMOHHATA NOMWTMKA, NPU CNaspaHe Ha NoCTaBeHUTe
orpaHu4yeHus. Toea @ pucka, GBBLP3aH W ¢ OpraHM3aLMATa W ynpaeneHueTo Ha JlorosopeH ¢oHa LAKTUBA
BucokopoxozeH oHA', RONOMKOTO YNpaBNABALOTO APYMECTBO € OTTOBOPHO 33 OpraHMsauuaTa M
ynpasnexueTo Ha florosopHua GoHA. 3a Tasu Lien ynpaBnABALLOTO APYNBCTBO HaeMa NpothecnoHaneH exun,
NOAXOAAWOTO MHGOPMALUOHHO ¥ TexH#4ecko 0bopyasaHe 3a fa MOXe APYXeCcTBOTO Aa YRpaBnABa
edexTHBHO WHRECTMLMMTE Ha PoHAa. Hapes ¢ TOBA YNpaBNABALLOTO APYIKECTBO @ CKMIOMWNO [OToBOP ¢
GaHKa Aeno3uTop, KOATO LS KOHTPONMPA MSYHCIABAHETO HA HETHATA CTOHHOCT Ha akTMBMTe Ha PoHAa.
Cnyxuten ,HopMaTMBHO CBLOTBETCTBHE", OTFOBOPEH 3a AHHOCTTA HA YNPaBNABALIOTO APYKECTBO Lie
CNefy 3a MIPARHOCTTA HA CKIIOYEHUTE CANKWM ¥ MpoLIeca Ha aBTOHOMHO ynpaBneHue Ha noprdeina Ha
®oHAa U U3BArBAHETO HA NOTEHLMANHI KOHDIUKTY Ha MHTePECH.

C ornen Ha nocTvraHe Ha MHBBCTMLMOHHUTE Li@NM YNpaBnABALIOTO APYXKSCTBO MOXe Aa npeanpuema
CTpaTerms Ha no-aKTMBHa TbProBMA C AKTUBMTE M yBenwyaBsaHe Ha obopoTa C npuTexasaHuTe aktMeu. lo-
BACOKMAT oBopoT ¢ KHiKaTa B fiopTiheiina Ha doHaa @ CBLP3aH CLC 3aNNAUJAHETO Ha NOBBYE TaKSH W



KOMWCHOHHK 38 OpOKBPCKM OfIePaUMM HA WHBECTWIUMOKHHTS NOCPBAHWLM, C KOWTO YIPABNABAUIOTO
APYKECTBO KM CKNIOYSHK KOTOBOPH 38 GPOKEPCKY YCIYTH.

GKpPMEKKAT pKCK

Cerpspa Ce ¢ 6CTECTBOTO Ha [eiHOCT Ha POHAA 1 3aCATa BEPORTHOCTTA 28 peanuskpaHe Ha pasnKyHa
no BenudkHa e(EKTHBHOCT Ha Taak feiHOCT. 3a BCAKO ApPYKeCTBO € BaXHO BB3BPBIIAGMOCTT2 OT
WHBOCTMDAHUTE® CPOACTBA W pecypck A& CbOTBOTCTBA Ha PHCKa, CBLP3AH C TaaW MHBECTHUMS.
BepoATHOCTTa He T43M BL3BPLLLABMOCT MOXS Aa Obge oTYeTeHa upes BHCNOPCUATE M CTAHAAPTHOTO
OTknOKeHne. Ypes TAX Ce OTYMTE pa3celdiBEHETO Ha BCHYKA BapMEHTHK CTORHOCTH Ha
Bb3BPALLAGMOCTTa OT KaUKCNeHaTa CpeAHO NPETerneHa BenuuKHE K e AaBa cneLKdKIHE OLSHKa Ha
KONKYECTBEHUTO BCNEKTH Ha PHCKa.

NUKBUOHOCT

JIHKBKAHOCT OSHEMaBa BLIMOXHOCTTa 3a CBOeBpeMEeHHa npoJaxba Ha aKTHB BbB BCEKH KenaH MOMEHT, Bea
A2 Ce roHecaT LeHoBM 3arydu nmpk npogandaTa CnpAmO nasapHuTe Hwea. Mpes 2015 r. ¢ Aivea
BucokopoxoaeH (hoHA NOALLPKA TAKABA CTPYKTYPA Ha aKTWBWTE W NECHBUTE, KOATO My NO3BONsABa Aa
OCbLECTBARA HBINPENATCTBEHO ASIHHOCTTA CH, KATO NOFACABA CBOSBPEMBHHO 33/TbMKBHUATA oK, 663 Aa ce
Henara npuGnpseHa npoaenta Ha AOXOAOHOCHH aKTHBK. 38 Tasn uen, [JoroBOPHWAT (HOHH NOCTORHHO €
paanonaran ¢ MUHWMENHATE NWKBUAHK CPSJCTBA, KOWTO CO WSMCKBAT ChITIACHO HOPMATWBHAETa ypepba.
Hria ofcTosTencTsa Wnk pMCKOBS, 32 HOMTO MOWS A3 8 CMSTa, 48 Gwa JOBENK A0 ChLUECTBEHO
HBNMANABEHS NUKBKAHOCTTA Ha POHAR, ThA KaTO MOALLPIEHATE NUKBKAHK CPERCTBA BUHAM ca GuM Hag
5% ot obwiata croitHocT Ha aKTkBHTe.

A® Axtiea BucokopoxofeH (hOHA NOAABPKA MUHWMYM 5% OT aKTHBKT® CM B napKiHk cpsactea sa
obcnyxeaHe Ha sanBiuTe 3a 0BPATHO KIKYRYBaHE Ha AAN0BS.

JHKBHOCTTE Ha [IpYKECTBOTO MOXS fia GO NOHIDKH NPK HAPACTBEHE Ha 3aABKATE 3 OGPATHO HaKYTyBaHe
OT CTPaHa He HaCTOALYTE KHBECTKTOPH.

U3MEHEHWA B KAMUTANA
Cobereenuar kanutan Ha [¢ Axmiea Bucokosoxomes qoHa kbM 31.12.2016 rogwHa Bbanmsa Ha obiya

crofiocT 7 596 736 neea. B Tabnuuata e nocoueHo noapobHO pasnpepeneHue Ha nepata, $OpMKpalLK
¢obcTBeHMA KanuTan Ha PoHga.

Npeswul oTBKBK
fsnoBe B | npk emuTupene/ | Harpynexa 06
oBpuiliesKe obBpatHo neyanGa/aryGa o
H3KynyBsaHe

Cango kum 01.01.2016r. 34 535414 -27 555 158 -866 847| 6113 409
Emmipanu ganoee no HoMMHan 10 521 008 -8 676 008 -| 1845000
ObpatHo U3KyneHu Asnoee no

HOMMHAN {20 000) 16 515 - -3 485
Mpemnit/oTGMBY NPH eMMTHPaKE U . i

06ATHO HakynyBaHe 16 501 008 8 658 483 1841 515
MNeuanba/saryba sa nepuoga -358 188! 358 188
Canpio xbm 31.12.2016 1. 45 036 422 -36 214 651 -{ 225035| 7596 736

[orosopeH ¢hoHa Axtusa BucokomoxofeH (OM HAME PErvcCTPUpaH MLPBOHAvaneH Kanuran, PoHaLT
eMUTVIDa AR08 NO MUCHOHHA CTORHOCT M NO TO3M HaviH (hOPMMPA KanuTana cu.



Kem 31.12.2016 ropura O¢ Axrusa BucokopoxofeH coHg kiia 4 503 642.1691 gana B oGpalueue.
TrxHaTa obla croiHocT e 45 036 422 nesa (Tuif kaTo BCOKM AAN 6 ¢ HoMMHan oT 10 nesa) npeacTaensea
pasmepa Ha aanoeete B oGpaweque no 6anaxca Ha PoHaa.

OurHaHcopuaT pesyrrat Ha [0 Axtiea BucokoaoxoaeH goHa bk 31.12.2016 roguna e saryba B pasmep Ha
358 188 nesa.
CobeteeHuaT kanutan Ha ¢ Axtvea BrcokogoxoaeH oK @ paBeH Ha HeTHaTa CTOMHOCT Ha aKkTHeiTe B

Kpas Ha roiRHaTa.

YNPABNEHWE HA fi® AKTYBA BUCOKOAOXCAEH GOHA

Kato gorosoper ¢hora, floroeoper ®oHp , AKTviBa BucoxogoxogeH GOHA" He © 1OPKAVNECKD NKLe M HAMa
opraHy Ha ynpasneHne. POHALT ¢ opraHuskpa ¥ ynpasnasa ot Ynpaenseauo [ipywectso AKTUBA ACET
MEHUWIXMBHT AL, ¢ paspeweHke, uaaaaeHo ot KPH. OCHOBHYTE BLNPOCH OTHOCHO CHILGCTBYBEHETO,
(YHKLUMOHKPAHETO W rpeKpaTABaHeTo Ha [loroBOpHHA POHD, MMYLIecTBOTO Ha PoHAR W npasata Ha
NpKTEXXaTeNuTe Ha AANI0BE OT HEro Ce onpaaensar ¢ Mpasunarta Ha oHAE, KOHTO C8 NPHeMaT K K3MBHSAT OT
Cobera Ha aupeKToprTe Ha YNpaBnseaL|oTo [pyXsecTso.

Comaco MNpasunara Ha Poxga, Ynpaenseawioto [ipywecTeo ynpaerissa [JorosophiA ®oxa, KkeTo B3eMa
HeOOXOAMMMTE pPELUeHWS, CBLP3AHK C HErosaTe OpraHMaalMn, (DYHKUMOHWpaHe M npekparasaHe. Teau
peilieHns ce Bsemar or CwbBeTa Ha AMpeKTOpie Ha Ynpasnmeawloto Jlpywecrso. PelieHwsTa OTHOCHO
WHBECTMPaH® Ha aKTvBiTe Ha [loroBOpHKA DOKA Ce BIBMET OT KHBECTULKOHHKA KOHCYIITAHT — CIYXMTeN Ha
Ynpaenseawioto fipywecTs0 B CLOTBETCTBHE C MHBECTHLMOHHMTE LIeNM, CTPETeruATa K OrpaHuueHUATa Ha
QoHpa. PelseHnATa, CBLPSEHM C TEKyWOTO ONEPATMBHO YnpaBneHWe Ha @OHZA €O B3ISBMET OT
Wamonuureniua uneH Ha CuBeTa Ha gupektopute (MsmunHutenuwa [upextop) Ha Ynpaenssawioto

ApyxecTso.

AoroBopHusT doHA ce NpeAcTaEnsABa Npej TPSTH NMKLA OT NWUATa, NpeAcTaBNABalM YnpasnaeaLioTo
Dpyxecteo (Mambnuurenkun [upexrop u lNpezceaartenn Ha CbBeta Ha AMPeKTOpMTE, 3a3efHO W/WNM
MOOT/eMNHO), KOETO AefACTBa OT WMETO Ha YnpaanssalloTo [pymecTso, KaTO NOCO4Ba, Ye ASHCTBA 38 CMETKa
Ha doHpa.

AKTUBA ACET MEHWIPKMBHT ALl , cueC ceganuwe W agpec Ha ynpaeneHwe: rp. Codun, pavioH Mckup
1592, 6yn. ,Xprcrocpop Konym6™ Ne 43 , Ten: +(359)(2) 462 11 66, +(359)(2) 9021 931 e Ynpasnnasauio
ApymecTeo Ha JorosopHuA QoK.

AKTWBA ACET MEHWIMKMBHT Al (Mpeavwso YHUKA ®UHAHC All) e yypepeHo no pelueHWe Ha
YupeaurenHoto cubpaHiie, nposeeHo Ha 21.12.2006 r.; npuTexaBa MHLEH3 32 MIBDPLUBAHe HA ASIHHOCT
KaTo ynpasnABeallo ApynsecTso ¢ Peiwexue Ha KOH No25 — Y]] ot 16.07.2007 r. ; BrtcaHO € B TbproBCKitA
perctsp npu CI'C ¢ Pewwenue Na 2 or 2007 r. no ¢.a. Ne 4974/2007 r.; u npeperucTpupaHo B ThproeckuA
perucTobp KoM AreHUMA no BiMcBaHksTa ¢ BYJICTAT 175263888.

YnpaenssaloTo ApYXecTBo UMa eJHOCTeneHHA CHCTeMA Ha ynpasneHne. OpraHWTe Ha YNpaBnABaLIOTO
Apyxecteo ca O6woto cx6pakie Ha aKukoHepuTe ¥ ChBeTbT Ha AupekTopuTe. ChBETLT Ha AUPBKTOpUTe

Uma chyHKLMH ¥ NPABOMOLLMA, MSPHYHO NOCOMEHK B YeTasa Ha [pywecTsoro, 3a wieHoBe Ha ChBeTa Ha
AupexTopuTe ca uabpanu:

- Onra inmuTpora VoppaHosa —MsmenHureneH Jpektop
- Masen Hukonaeswy Hukonos  —uneH Ha Cfl n
- Toma Manonos Kaepolwmnos— npepceaaren Ha CQi.

Onra lumuTposa Mopaatosa e uneH Ha CueeTa Ha AupexTopuTe Ha MHoBo Craryc All, mp, Cronue,
MakegoHuA.



ForosopeH ¢hona AktHea BucokazoxaasH dona”
Loknaa 3a fieiiHocTTa
31 pexemepk 2016 .

He ca npeaBMaeHK crewuantn npaea Ha uneHoseTe Ha CuBeTa A2 NpuaoGMBET AANOBe Ha POHAE U co
npunara obLUMA peXui 3a ToBa.
MPOMEHM B LIEHATA HA IANOBETE NPE3 FOQUHATA

Wauucnaeaneto u nyGnuKkyBaHETO Ha SMYCHOHHATA CTOHHOCT K Ha LyeHaTa Ha obpaTHO W3KYMyBaHe Ha AAn
Ha PoHzga ce KIBbPILBA ABA THTK CEAMKYHO. TTOKAYBAHETO WM NOHIKABAHeTO Ha LieHaTa Ha npeAnaraH1Te
AANOBS OTPA3ABAE KIMEHBHHETO B HOTHATA CTOMHOCT HA SKTUBKTE Ha PoHS.

CroiiHocTTa Ha axTeiTe Ha PoHAR Ce NpeoLeHABA NPH YCNOBUA W pep, NPOAYKTYBaHK OT AGHCTBALIOTO
aakoHonarencTso, Mpocnexta u MpaBknata 3a oLeHKA H2 AKTVBMTS W ONPEAENSHe HETHATa CTOMHOCT Ha
axmeuTe Ha Poxga.

EMMCHOHHRTa CTORHOCT Ha 8MH AAN Ha DOHAa € paBHa Ha HETHATA CTOMHOCT Ha aKTWBMTE Ha ®oHga,
paspeneHa Ha 6pos Ha AanoseTe B 0GpLeHKe,

LieHara Ha ofpatHo MaKynyBaHe Ha efuH BAN K& MOHAA @ PaBHA HA HETHETA CTOMHOCT HA AKTWBATE Ha
QoHaa, paaaeneHa Ha Gpos Ha aAnoseTe B OGpLILEHKS

Emutipanwte asnose Ha ¢ AKTWBA BUCOKOZOXOJEH ®OH[] ce OTWMTAT N0 THXHETE HOMKHZNHE
CTOMHOCT. Paanwketa MeXy HETHATa CTOWHOCT HA aKTHBMTE Ha OfuH S K HOMMHANHETA CTOMHOCT HE
@AWH BAN Ce OTHKTA KATO NPEMKA OT emickM, B cryyanTe, KOraTo JIoroBOPHMAT GOHA SMHTHDA [ANOBETE CH
MOA HOMWHAN WNW HaO HOMKHEN, pasnukata AC HOMMHANHETa CTORHOCT CO MOCOMBA KATO MpeMuM WNW
OTOWBM NpK EMKTPaHE Ha ARNOBe.

HoMuHanHaTe CTofHOCT Ha eauH Asin Ha PoHAa e B pasiiep Ha 10 /aeceT! nesa.

B nhavanoto Ha nyGnuuHoTo npepnaraHe (2007 r.) eMWCHOHHETA CTOWHOCT Ha EAMH AN, MSUMCNEHA OT
YnpasnsasalLoTo ApyxecTso, @ 10 /necet/ neea.

Wnchopmaumn sa aanose Ha PoHAA APes FOAWHATA, Ca NPECTEBEH B TabnKkuara no-gony.

CToiHOCT B N1eaa Kb

31.12.2016

MuH1ManHa eMKCHOHHE CTORHOCT . 1.6834
MakcuManHa eMUCMOHHa CTORHOCT 1.7738
CpefHo npeTerneHa eMMCHOHHA CTOMHOCT §.7421
MuHKMMariHa LeHa Ha 0BpaTHO HakynyBaHe 1.6834
MakcumanHa LieHa Ha 06paTHO HaKynyBaHe 1.7738
CpepHonpeTerneHa ueHa Ha 06paTHo UsKyNyBaHe _1.7421
Bpoit aAnose B obpaiLeHke KbM HEHAMNoTo Ha nepuona 3 453 541.4202
Bpoii AAnose B obpaluexne KbM kpas Ha nepuoaa 4 503 642.1691

NPEABUXAAHO PASBUTUE HA JOFOBOPHUS dOHL

Mpes 2017 r. peiHocTra Ha [1O AxtHBa BiucokogoxoaeH oz wwe NPORLITKH ia Ce OCBILUeCTBABA B
CLOTBETCTBYE C OCHOBHATA yen Ha PoHAA — HapacTEaHe Ha PearnHaTa CTOMHOCT HA WHBECTULMHTE Ypes
peanu1supane B YCIOBUATA HA YMBPEH 10 BUCOK DHCK Ha JIMXBEH W KanuTanos goxoA, KOXTO @ NO-BUMCOK OT
ACXQna Npk ITTepHATUBHITE (hOPMH Ha MHBECTHPAHE Ha YaCTeH KanuTarn. 3a NoCTMraHe Ha OCHOBHETA Lien
OT MHBECTUMOHHATA ABHHOCT, AKTUBHT® Ha POHAA Le Ce YNPARNABAT, KATO C6 Crie/iBA aKTMBHA CTPAaTerus,
OCHOB&HA Ha 33ALNGOMEHH NasapH aHanuay.

DOHADLT Luje CrieABA arPecHBHa HHBECTULMOHHA NONMTUKA H © NPeHEsHENEH 38 MHBBCTUTOPH, KOWTO MenasT
A2 WHBOCTMpET 4acT OT CPEACTEATA CM HA (HMHAHCOBUTE NasapH, B AMBEPCH(MLMPAH NpOAYKT,
CTPYKTYPUPaH NpeJHMHO OT aKLMM, NPU BUCOKO HUBO H@ PUCK W Bb3MOXHOCT 38 MOCTUFAHS Ha NO-BACOKA
AOXOPHOCT, POHALT CNIBABA NONUTUKE HA BKTUBHO YNDABNGHNE Ha WHBECTULMOHHUA opTdein.



PorosopeH doua ,Axtuea BucokofoxoaeH dorp’
foknan aa peitocTTa
31 nexemepn 2016 .

da OCLLWeECTBABAHE HA NOCTABSHHTS WHBECTKLMOHHK M (WHEHCOBK Lenk Ha PoHas, YnpaBnssaLLoTO
APYXSCTBO CeABa aKTMBHA WHBECTILIWOKHA CTpaterA Npu YNpaenieHWeTo Ha nopTdeina oT LBHHK KHIDKA K
NapUYHM CPBACTEA, KATO CTPYKTYpaTa Ha noprieitna we Gbae npomeHsHa B 3aBUCMMOCT OT NasapHara
KOHIOHKTYp& W &TpaKTMBHOCTTA Ha DaanKuHuTe KNacoBe (PMHAHCOBK KHCTPYMEHTM, NPH CaaBaHe Ha
Mpaeunara Ha Poxga k MpocniekTa.

OT CbILGCTREHO 3H2MEHK® 3@ BCAKA YCNEWHa aKTHBHA CTPETOrVR 6 WASHTH(MLYMPEHETO M aHanusa He
haKTopyTe, KOKTO Hak-CHNHO BIIMART Ha NPE/ACTABRHOTO KA PA3NKYHWTE KNACOBS AKTHBHK.

B cny4an Ha KHBECTHLMM B UBKHIK KHWKA C (HMKCHPaHa JOXOQHOCT TOBA Ca OYaKBaHWSTa 3a ABKKEHMETO Ha
NVXBOHWT® HKBA, TAXHATA BOMETHNHOCT M CMPEJOBETE MEXLY NUXBSHKTE HKBA NO PASMHYHWTO BUAOBS
LIGHHY KHINR C DKCHPAH IOXOA — AbPKABHM LEHHK KHIKS, OGLMHCKA LEHHM KHWKA, KOPOPETVBHI LIGHHK
KHIDKA 1 T.H.

Mpn WHBECTHpEHETO B aKuuk Ha NyGNMMHK OpywecTBa (HaKTOpMTe, KOMTO OKa3BaT BIHAHKE EhpXY
NPeACTABAHETO Ha aKTWBUTE, Ca MakpOWKOHOMWYeckata obcTaHoBKA kakto B rnobaneH, Taka K B
pervioHaneH acneKT, NalapHata KOHIOHKIYPE, NPKHAANENHOCTTA KM KbM PasMiyHK CeKTOpM OT nasapa,
PaanuyuHaTa Kiki CTPYKTYpa M ApYrW cneuktwiHK 38 OTAENHWTE KOMNaHMK (PYHAAMEHTaNHY W TeXHKYECKU
(hakTopi.

WrcTpymeHTHTe, B KOMTO Lie KHBeCTHpa QOHALT, We GbAeT NoAGKpaHN Taka, Y© HWHBECTHLMOHHWST
nopTgeiin Aa Gbae MakchManHo aveepcuKLMPEH K SALUMTEH OT HeGNArONPUATHY ABIDKEHWA Ha LiGHHTS Ha
(MHAHCOBMTE Nasepy, KakTc W OT CbleCTBEHA OKCMOSUUMR KbM KHOMBKAOyaneH nasape
ceKTop/KoMnaHuA/eMucHs. 3a NOCTHIBHe HA MaKCMManHa AMBEpPCH(UKALMA W OMTVMAINHO CLOTHOLEHWE
MEWEY PHCK W AOXOAHOCT, KHBECTHLMOHHMTS peLLBHUA Le ¢e GaskpaT KakTO Ha ONaKBaHaTa AOXOAHOCT Ha
onpefieneH GKHaHCOB WHCTPYMEHT, Taka W Ha 6ala KopenauMA Ha AHOBHATA JOXOAHOCT HA (DMHAHCOBMA
HHCTRYMEHT C JHEBHATa JJOXORHOCT Ha aKTHBHTe Ha PoHza.

C omep nocTirase Ha WHBECTWLMOHHiTE LEnM Ha PoHAA YNnpaBnABALIOTO APYXKECTEO L KHBECTHpa
HabpauuTe cpeacTea Ha PoHAA NPEAMMHO B ABNIOBY LEHHK KHWKA W KHCTPYMGHTH Ha NapM4HiA nasap,
KaKro 1 Manka YacT OT aKTMBHTe - B akuWy Ha nyGnu4HK apyxecTsa. Mo-KOHKpETHO, akTUBKTE Ha PoHAa LS
ObAAT HHBECTVPAHW B CNGRHITE IPYTIM LiSHHN KHWNE W KHCTPYMEHTH:

1. LieHHK KHIDKa, K3AHEHN UNK rapaHTWPaHK OT GbRrapekaTa Abpkasa;

2. WnoTeMHwW obnKraunk, kaaanexy ot Guarapckk GaHkw;

3. KopnopaTWBHW 0GnuraLmM, K3GaReHK OT GLNTapCK eMHUTEHTK;

4, MLNroBY LEHHU KHIKR, HIAAREHHU OT MECTHH OBLLIMHK;

9. YyWABCTPaHHW AbITOBM LISHHH KHIOKA, ThPryBaHW Ha MEXIYHAPOAHO NPUIHETH PErynMpaHi Nasapu.;

B. aKuum, NpueTV 3a THProBMA Ha perynupaH Nasap B CTPaHaTa M Ha MeXAyHaPOAHO NPUSHATU perynupaqu
nasapu, KakTo 1 kLMK UNW QANOBE, 3AAAEHM OT APYTU MHRECTHLMOHHM DPYRECTBa WY (OHA0BS;

7. LUeHHM KkHWKE, WSBBH Te3W NO T. 1, 2 U 4, KOMTO HO €O TLPIYBAT Ha PerynupaH nasap, BKIIOMMTENHO
HACKOPO WaRaAEHN LIBHHW KHKA, 3@ KOKTO CbLUECTBYBA 3afbIKBHUS CLINACHO 38KOHA WK YCNOBMATA Ha
emicuATa Aa Obaar perucTpUpaHi 3a THPFOBMA HA PerynupaH Nasap Ha USHHK KHIKA B CPOK, HE No-AkITbr
OT ejHa MoAMHE OT KANABAHETO UM;

8. GeacpoyHM 1 CbC cpok Ao 12 Mecela GaHkosK BnOrose.

Alea ca ocHoBHUTE (haKTOPH, KOWTO LE BNMART BLPXY AeHHOCTTA Ha POHA: AWHAMWKATA Ha LIGHWTS Ha
8KTMBUT® Ha GLrapeisa KanuTanoB Nasap ¥ B YACTHOCT LIBHUTS HA LIBHHUTE KHWKA OT NopTdeiina My, KakTo
W MHTepeca KbM JANOBeTS My OT CTPaHa Ha MHBECTHTOPMTE.



[oroBopeH doka ,AkTiBa BicokoaoxonsH doHa"
Joknap 3a feiiHocTTa
31 nexemepu 2016 1.

UHOOPMALIKA OTHOCHO NPABUNATA 3A IOBPO KOPMOPATUBHO YIPABNEHKE

MpasknaTa 3a NpunaraHe Ha MEXAYHAPOAHO NPKIHATHTE CTAHAAPTY 38 JOGPO KOPNOPATUEHO ynpaenexue
wa [1o AKTUBA BUCOKONOXOMEH ®OH], ce npunarat CbBMECTHO C Ynpaenasauwo apyxectso AKTUBA
ACET MEHUIDKMBHT ALl Te cH nocTaBAT CrGHATE OCHOBHM LLONH:

* Cb3AaBaHe HA MEXaHWIbM, KOATO rapaHTUpa edeKTHBHOTO CMasBaHe He 3aKOHUTe ¥ CLOTBETHMTE
NOASEKOHOBM HOPMATUBHK aKTOBS;

* 3aILMTa HE OCHOBHWTE NPaBa Ha NPKTEKATENUTE HE AANOBE;

* PABHONOCTABEHO TPETHPEHS Ha MHBECTHTOPKTE BLE doHAa;

* (DHKACEH KOHTPON ELPXY YNPaBNeHHETO # H3pRGOTBAHETO Ha NPOLIBAYPH, OCKTYPABALLA CBOBBPEMEHHO H
TOYHO pa3KkpkaaHe Ha WHChOPMALMA RO BCYMIG: BLNPOCH, CELP3aHK C POHAS, BKIIOUMTONHO GMHAHCOROTO
MIONOMEHKe, pesynTaTKTe OT AelHocTTa, COOCTBEHOCTTa K YTIpaBNeHKeTo Ha PoHaa.

B nefHoctra c# npes 2016 r., MEHWIKLPCKMAT ex4n Ha Ynpasnseawo apywecteo AKTMBA ACET
MEHWIDKMBHT ALl ce NPHABPKR CTPHKTHO KbM MPUHLMNKTE 1 MOCTAHOBKKTE, 3anerHany B Mpasunara.
YNpaanAeauioTo APYKECTBO NPEJCTaBA B CPOK W MLASH 066M BCHMKM OTVETH, HIHCKBAHK OT 3aKoHa 3&
nyGnW4HOTO MPeAnaraHe Ha LSHHM KHWkA W Hapenba Ne44 sa wawcKBaHMTA KbM AGHOCTTE Ha
KONEKTHBHUTE WHBECTMLWOHHM CXeMW WHBBCTULMOHHWTE ApywecTea OT 3aTBOpeH TWN W YNPaBRABaLMTe

APyxecTBa.

Mpasknara +a i¢ AKTUBA BYCOKOJOXONEH $OHA sa npunarake Ha MeXayKapoAHO NpHaHaTHTe
NpKHUKMEA 38 OGP0 KOPMOPATMBHO YNpaBieHWe AaBe BLIMOKHOCT 33 O(AKTMBHO NpWnarake Ha
sanerHaniTe B HEA NOCTEHOBKH M OCWTYPABA MEXaHWILM 3@ NOCTWraHe Ha AOGPW pesynTaTH npw
ynpaenetie Ha PoHaa. Ha HacToALLKs eTan He & HeoBX0AMMO A8 Ce NPaBAT NPOMEHN B TRX W NOpaaK ToBa
Te 3anassar CBOSTO ChabpKaHKe.

WanbnHurensk SUpeKTOp: I | =| Npeptendren xs G
(Onra WopaaroBea) {Toma Kaepowunos)

23.03.2017 .
rp. Cogpun



HorosopeH choz ,AkTisa BucokogoxoneH doHg”
QUHAHCOB OTueT
31 pexemepu 2016 .

Oty4eT 3a PUHAHCOBOTO CLCTOSHME

AxtvBK foscHeHke 2016 2015
‘000 ne. ‘000 ne.
Texyuw aKTMBY
(UHAHCOBM aKTHEK ALPKaKU 32 THPIYBAHE 5 6627 6013
BaemaHkA no pano caenim 6 340 336
Dpyryi B3emaHuns 7 128 68
Mapk W NapkiHK eKBMBANeKTH 8 501 406
Texyln axTHBH 7588 &
CoScreeH kanuTer 9
OcHOBBH KanuTan 45036 34 535
MpemueH peseps (36 215) (27 555)
Hatpynana saryba/nevanba (867} (750)
Pesynar ot Texywss neprog (358) (117)
Obiue cobcTaex KanuTan 7 506 €113
Macusu
TeKyw nacusu
SafbIDKBKIUA 38 MUTHPaHS 1 710
O6wo nackey 710
O6wo cobeTeeH KENKTANT 1 NACKBY 7596 6823
Waroteun: 3mbnHUTeNeH AKPEKTOP: il
(Munexa Aspa (Onra Wopaanosa)
Data: 23 wapt 2017 r. 4%
JaBepun CLINacHo OANTOPCKM [OKNAN;
(a-p Mapughig Muxaiinoss)

{fapuana
Muxaiinone
PACTRINS 1 DRtrae

MoscHeHMATa KbM (UHAHCOBMSA OTYET OT CTp. 6 A0 CTP. 26 NPEACTABNABAT HOPA3AENHE YacT OT Hero.



HAorosoper ¢ona ,Aituea BucokogoxoaeH douz’” 2

®uHBHCOB OTHeT
31 nexempr 2016 1.

Omvet 3a nevanbata unu 3arybara u
apyrusi BceobxBareH goxon

Moncuenue 2016

2015

lMpKxogk OT Nuxeu 226 183
HeTha nevan6a/(3aryba) sa hHHEHCOBH aKTHBK JbpWaHK 3a

TbpryBaHe 10 (221) (66)
Mpvixogu OT AANOBM Y4aCcTHS 16 31
fMeuan6a or HHHEHCOBK aKTHBM 21 148
Paaxogy 3a b3xarpaieHye Ha ynpasnABaLLOTO APYKECTEO 12 (368) (258)
[ipyrv onepaTMBHK pasxoau 13 (11) 7))
OBiw,0 pasxo 3a ONEPATHBYE ASIKHOCT {378) {265)
NevanSal(3aryba) 28 roguHaTa (358) (117)
OGwo eceobxearex foxoa/(3arySa) 3a rogxKaTa (358) (117

(Minesia Aspamosa) {Onra HopnanoBa)

Dara: 23 mapr 2017 1. ﬂ)
3aBepMn CLINACKO OfKTOPCKK AOKNAA:

(a-p Mepuara kixaiinosa)
3 Mapuarxa

MosCcHeHNATA KM MHAHCOBMA OTHET OT CTP. 6 A0 CTP. 26 NPEACTARNABET HepasAeNHa YACT OT Hero.



HorosopeH ¢oHz ,AxTuBa BitcokogoxoaeH poHa” 3
®uHEHCOoB oTveT
31 pexemepu 2016 1.

OTueT 3a NpoMeHM B KanuTana WU peaepaiTe, NpUHaanexaLly
Ha Abpxartenute Ha cobcTBeHU KanuTtan Ha doxaa

oo Cormt Tosoet Mo oo

000N, ‘000 e, 1000 1. 1000 .
Cangio Ko 1 syapu 2016 . 535 (27555) (867) 8113
Emuipani aanose 9 10 521 (8 676) - 1845
OBpaTHo aKyTIeHY AAnoBe 9 (20) 16 : @)
gm:gmm";gm 10501 (8660) : 1842
3aryba 3a roguHara - - . (358) (358)
m::m“"”"m” 3aryGa a2 (358) (358)
Cango KM 31 peremapy 2016 . 4503  (36.215) (1225) 7526

(Onra Hoppanosa)

Hara: 23 mapr 2017 r. %
3aBepun ChLINACHO OAXTOPCKK AOKNap:
(o-p Mapuafia Mixaiinosa)

Mapuana
03 Muxaiinose
PICTpUDEH pmivee /!

MoAcHeHUsTTa KbM tMHAHCOBMA OTuUET OT CTP. 6 A0 CTp. 26 NpeACTABNABAT HOPa3/eNHa YacT OT Hero.
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Otyer 3a npoMeHu B kanuTara 1 pe3epBuTe, NPUHaanexaLy
Ha AbpxartenuTe Ha cobcTBeHus kanutan Ha PoHaa

oo CEI Momoms | e

‘000 ne. ‘000 nB. ‘000ns. ‘000 nB.

Cangio kbM 1 AHyapu 20151, 23900 (18 830) (750) 4320

EmuTHparn prnose 8 10635 (8725) - 1910
OG6paTHo KakyneHK AANoBe 8 - -

‘Jﬂﬁﬂﬁﬁ.ﬂﬂ: o 10635 (8725) - 10

3ary6a 3a rogsHara - - (117) (117)

m: ::eoﬁxsma 3aryba 3a ) ) (1 (117

Canpio Kb 31 nexembpu 20951, 34535 (27 555) (867) 6113

(Onr¥ Hopnanosa)

Dare: 23 mapr 2017 . ‘ﬂ,
32BEpHN CLIMECHO OPMTOPCKM AOKNas:
{n-p Mapuane KxxaiinoBa)

.,, Mapuang
U 3 Munﬂgon
FUCTDUDEH NpuTer

MosicHeHUATa KM IMHAHCOBUA OTYET OT CTP. 6 A0 CTP. 26 NPe/CTABNABAT HEpa3AenHa YacT OT Hero.



Jorosoper oA ,Axtuea BucokogoxoaeH doHa” 5
OuHaHCOoB oTveT
31 pexemspn 2016 T.
OT1yer 32 napuyHUTe NOTOUMN
MoscHexue 2016 2015
‘00 ne. ‘000 ne.
MapuyeH NOTOK OT OfiepaTMBHE ZeAHOCT
MpwaobueaHe Ha HeNePHBETHBHIK (MHEHCOBM EKTVIBH (3248)  (3098)
MocTwnexun or npoaanGa Ha HEREPKBATHBHA (UHEHCOBM
P 2 569 839
onyuenn niixen 2 17
MonyyeHu aUBUABHTH 16 24
Mnalanks 3a oNepaTUBHN W APYTA pasxoam 12,13 (375) (263)
lMapuyeH NOTOK OT OnepaTHBHA AGRHOCT (1038) (2481)
MapuyeH NOTOK OT LHEHCOBR ABGAKOCT
MocTbnneHKA OT BMUTMPaHE Ha AANOBe 9 1135 2620
MNnawarua no o6paTHO K3KyNYBaHe Ha ARINOBS 9 (4)
Mapwyer noTox ot dkHaHcoBa AeiHOCT 1131 2620
Hem:& npolsHa B NAPK W NAPUYKH eKBHBANECHTH 25 139
Mapu ¥ napuyH1 eKBUBANEKTM B HAMANOTO Ha roguHaTa 406 267
Mapu u napKYHK eKBUBANGHTH B KPaR Ha roMHaTa 8 501 406
WUarotaun 6H iKPeKTOp
(Onre’¥iopaaHosa)

Jara: 23 mapt 2017 1.

3aBepKN CBLIMECHO OAKTOPCKK JOKNAM:
(8-p Mapua:

MNoscHeHUATa KbM PUHAHCOBIS OTYET OT CTP. 6 A0 CTP. 26 APeACTaBNABAT HOPA3AeNHA YacT OT Hero.



HAorosopeH thoHp ,AkTiea BucokosoxoneH doHa" 6
®uHaHCoB oTYeT
31 pexemapyu 2016 r.

MoACHEeHUs KbM (DMHaHCOBUS OTYET

1. Obia uropuauun

HorosopeH chonp ,AKTUBA BWCOKOAOXOOEH ®OHL® (Pomaet) © opraHMsvpaH W ynpaensBaH oT
ynpaenssaujo Apysecteo AKTVBA ACET MEHUDXMBHT AL, mp. Codkn, 6yn. Xpucrogrop Komywt Ne 43,
8b3 0CHOBA Ha pelieHie Ha CbeeTa Ka aKpexTopuTe 1 O6wjoTo CrbpaHye He EKUOHEpHTE Ha YNPABNABALLCTO
ApyXectso, npoeeaeHk He& 11 woHW 2007 roauHa. POHALT WMa M3naneHo paspewieHue o KomucwsTa 3
tritiarcos Hansop Ne55-1¢ ot 30 oxtomepy 2007 roAuHa C NPEAMET Ha ABNHOCT ,KONBKTWBHO MHBECTUPaHS B
MPeXBLPNAGMU UOHHK KHUXE K ADYTW NWKBKOHW (vMaHcoBK akTvew no ynd8an1 or SAKUCONKA Ha
napiiHK cpe/AcTea, HabpaHk upes MybniuHe NpeAnaraHe Ha AANOBS, KOETO Ce OCLLYSCTBABA HA NPHHLMNA Ha
paanpejieneHre Ha prcka”.

A® AKTWBA BACOKOLOXOOEH POHJ He e caMOCTOATGNHO IODUOWMECKO NMLUe W He NpUTexaBa
NpaBoCyYGeKTHOCT, HKTO YNpaBUTENHK OpraHM. QOHALT NPEACTaBNsBa MMYLIecTBO, 0GocobeHo ¢ Len
KONGKTIBHO HHBECTHUEHS B LIEKHK KHUKE Ha HabpaHw napusKu Cpe/CTEa. BCHYKK aKTHBM, KDKTO Ca NPRBODKTY
3a douaa, ca obuja cobicTReHOCT Ha HHBECTMpanMTe B Hero nuua. MeyanbyTe K sarybute Ha PoHAa ce nosMaT

OT HBBCTWTOPHTE, CbpasMEPHO Ha TEXHKA AN B UMYLLECTBOTO MY.

Ao AKTUBA BUCOKOLOXOREH ®OHA eMuWTWpa AANOBE, KOMTO AABET NPABO Ha CLOTBETHA 4acT OT
KMYILIECTBOTO Ha POHAR, BKMIOUKTENHO NPK NIKBHABLMS, NpaBo Ha 0GPaTHO aKynyBaHe, KAKTO W APYTW Npasa,
npensuaeHn B 3akoHa 3a nyGNk4HOTO NpeanaraHe Ha YeHH! Knwka 1 B Mpaeunata Ka PoHpa.

FloroBopHuAT (hoHA HAM@ perucTpupaH MhpBoHavaneH kammtan. MyBnuuHOTO NpeanaraHe Ha AANOBe Ha
AKTWBA BUCOKOLOXOAEH ®OH sanousa Ha 12 Hoemapn 2007 rogusia, Ao 20 HoeMepy 2007 rogwWHa He 8
MaBLpLIBaHO 06paTHO KaKyNyBaHe Ha AANOBE, THii KaTo QOHAET HAMA AocTarHatd 500 000 nesa weTHa
CTOAHOCT Ha BKTHBHTE CBINIACHO KIMCKBAHMATA Ha YN. 166 oT 3akoHa 3a NYGNUUHOTO NpeanaraHe Ha LEHHH
KHIOKa.

MpodmmeT Ha ®okipa e BCoKopHCKB. LienTa Ha ®OHAE @ HapacTBaHe Ha CTORHOCTTA Ha UHBECTHLIMHTE Ha
MPUTEXATENKTE Ha ARNOBE 4pea PEANKIHPaHe Ha MaKCHMAaNHKA BLIMOXEH A0X0A NPW NosMaHe Ha yMepeH 1o
BHCOK DHCK M OCWIYPABAH@ Ha NWKBMAHOCT Ha WHBECTULMMTE Ha NPHTEXATENUT® Ha AANCEe. POHALT
WHBBCTHPA NPeHMYLUECTBEHO B aKUMM, TbPryBaHK Ha perynupaH nasap B Bunrapua. QOHALT UHBECTHPA K B
ABITOBY LieHHI KHIWKA U MHCTPYMEHTH C (hMKCHPaHE JOXOAHOCT, NPBAMMHO C LeR NOAAbPKAHe Ha NIMKBUAHOCT
W B MOMEHTK Ha nasapHu CbTpeceHws. MHBECTHHOHHATa CTpaTemma Ha PoHaa NpeARwkna PeanksupaHeTo Ha
KanwTanosu nevanGi OT LUEHHM KHWKA, NDUXOAW OT AMBHAGHTWZIOXOAW OT AANOBM LEHHW KHIDKA, KAKTO W
TOKYWH [OXOAM OT JABATOBM LEHHA KHIWKE W APYM (DMHEHCOBA WHCTPYMBHTH. 3a noCTWraHe Ha
MHBECTHLMOHHHTE LNy LUe ce npunara CTPATernA 3a aKTMBHO YNpaBNeHWe Ha NopTdheiina OT LSHHA KHWKa,
thHHAHCOBH aKTWBM M NAPKYHM CPE/CTBA. 32 NOCTUFAHE Ha OCHOBHMTE CY MHBBCTULOHHM LIBH.

2. OcHOBa 3a H3TOTBAHE Ha (PHHAHCOBKS OTVeT

PuHaHCOBUAT OTUET Ha POHAA @ CLCTABEH B CLOTBETCTBME C MeXAYHAPOAHKTE CTAHRAPTH 38 (hMHEHCOBO
otuutaHe (MC®O), paspaboreHu W nyGnukyBaHu oT CuBeTa N0 MEXAYHAPOAHI CHETOBOOHM CTAHAAPTH
(CMCC}) 1 npuetn ot Esponeitciun cbios (MCPO, npwetu ot EC). Mo cmkcbna Ha naparpad 1, Touka 8 ot
Fomunhurennute pasnopenti Ha 3aKoHa 2a CMETOBOACTBOTO, NPUNOXMM B Bunrapus, TepMuHsT MCOO,
npueTu ot EC® npepcraensear MexayHapogHuTe c4eToBOAHM cTagapTh (MCC), npueTv B CLOTBETCTBME C
Pernamenr (EO) 1606/2002 Ha Esponeifckus napnameHT n Ha CbBeTa.

PuHaHCOBMAT OTUET @ CLCTaBeH B GbIIrapCku NeBa, KOETO & (yHKUHOHaNHaTa BanyTa Ha Ponaa. Bewukm CymMu
ca npejcraseHu B xunagy nesa (‘000 ne.) (skniounTenHo cpasHUTeNHaTa MHdopmauua sa 2015 r.), oceeH ako
He @ NOCOueHO Apyro.
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OUHEHCOBUAT OTHET € ChCTaBeH Npw cnassaHe Ha NpKHUKUNa Ha AeicTBaLLO npegnpuATHE.

KoM gaTata Ha WaroTBAHE HA HECTOALUMA (MHAHCOB OTYET PLKOBOACTROTO Ha YNpAaRNABALLOTO APYKECTBO 6
Hanpaeuno npeueHka Ha cnocofHocTra Ha (oHAA A2 NPOALMKA CBORT2 AEAHOCT KaTO AeicTeale
npeanpusTUe Ha Gasa Ha HanviHaTa KHopMaLwA 3a npeaBKAMOTO Ghaellie. Cnez WSBLPLLBHKA Npernes Ha
ABAHOCTTZ Ha POHRA PBKOBOACTBOTO OMaKBa, 46 POHAA MMA JOCTATLHMO (DMHAHCOBM PecYpCH, 38 jAa
MPOLKM ONEpaTUBHETA CH AeiAHoCT B Bnusko Ghaellie U npogLKkasa 4a Npunara NpMHLMNa 3a AeiCTBALYC
NPeAnpitATHE NPU MSTOTBAHETO K& (KHEKCOBNA OTYeT.

3. MpomeHM B CHETOBOAHATE NONMTUKE

3.1, Hoau cTanaapTk, HIMEHeRWs 1 pe3nicHerys Kb MC®O, Koo ca Brieanu B cuna oT 1 Axyapw 2016
r.

QoHga npunara CNefHMTE HOBK CTGHAAPTM, K3MEHEHM\ W pasmcHeHMR KnM MC®O, paspabotenn
nybnukyeaky ot CbBeta N0 MEXAYHAPOAHK CYBTOBOQHW CTAHAAPTH, KOKTO MMET eqeKT BLPXY (HHAHCOBMS
OTYeT Ha POHAA U Ca IBTLITNUTENHY 3a NPUNAraHe OT FOAULIHKA NepKoA, 3anouball Ha 1 AHyapy 2016 T.:

MCC 1 ,Mpencraenne ta drHaKCOBK OTHETH" {M3MmeHeK) - ONOBECTABAHYR, B cuna ot 1 sHyapy 2016 r.,
npket ot EC

Teau HaMeHeHUA Ca MacT oT WHKLMaTveata Ha CMCC 3a nogobpABaKe Ha NPeRCTABAHETO W ONOBECTABAHETS
BbB ¢hMHaHCOBUTE OTUeTW. Te MsmcHABET ykasahusTa B MCC 1 oTHocko chiugcTBeHocT, obobiasane,
MPeACTABAHETO Ha WeXauHHK cbopoee, CTpyKTyparta Ha (DWHEHCOBWTE OTYETM M OMOBECTsBaHe Ha
CHETOBOAHATA NONMTHKA,

3.2 Cranasp™, K3MEHOHUA X PRIACKEHMA, KOWTO BCS OLll6 He C& BI83NH B CUNA i He C8 NPHNERET OF Mo-
paMKe gata oT GoHAs

K patata Ha opobpeHue Ha Tosw thHHAHCOB OTVeT ca NYGNMKYBAHW HOSU CMaHOEpMU, USMEHEHUR U
PasACHeHUs Kb ChUBCMEYSaIlL 664 CINEHOEPMU, HO HE Ca 8/1ea/Tu 8 ClTa unu He ¢a npuemu om EC aa
(hunarcosama 20dua, 3anoysauia Ha 1 aHyapu 2016 2., u He ca Bunu NpuNQXeHU om no-parHa dama om
Qorda. He ce oyaiBa Te fa KMAT CblUecTBeH ethekT BbpXy (HHAHCOBHTE OTMETH Ha DoHAa. PLXOBOACTBOTC
04aKBa BCWMIN CTAHAAPTH W MaMeHeHNs Aa GbAaT NPHETH B CYETOBOAHATA NONWTHKE Ha POHAA Npe3 MuPBKS
Nnepko, 3anoyealll Cnej AATata Ha BAU3AHETO KM B cUna.

lpomeHMTe ca CBLP3aHH CbG CNEAHUTS CTAHAEPTH:

e MC®O 2 ,fnawane Ha Gasara Ha akuun® (vameHeH) B cuna ot 1 sHyapu 2018 r., BCe OLLe He @ npueT oT
EC

e MC®0 4 ,3actpaxosarentu aoroBopu” (ameHeH) B cina ot 1 AHyapn 2018 1., BCe olLe He e npket oT EC

e  MC®O 9 ,OuHancosm KHCTPYMBHTH" B cuna oT 1 AHyapw 2018 r., npwet oT EC

CuBeTHLT N0 MeMAyHapoAHM cveToBoAHK craHaapTi {CMCC) uspage MCOO 9 ,PMHAHCOBM MHCTPYMEHTH',

KATO 3aBbpluM CBOA NpoeKT 3a samaHa Ha MCC 39 ,OMHaHCOBM WMHCTDYMEHTH: NPU3HABaHe M OLeHABEHE".

HoBWAT cTanaapT BLBENAA SHAYMTENHW NPOMEHU B KNacbuKaLMATa 1 OLGHABAHETO Ha PMHAHCOBH BKTVBM U

HOB MO/eN Ha cuaKBaHaTa KpeauTHa 3aryba 3a obesusHka Ha duHaHcoBM axtuey. MCOO 9 BkniouBa W HOBO

PLKOBOACTBO 3a QTUMTaHe Ha XefmimpaHeTo. PbkoBogcTBOTO Ha PoHAa @ Bee Olle B MPOLEC HA OLEHKa Ha

ahekta Ha MCPO 9 BbpXy (hMHAHCOBUS OTYET, HO BCS OLLE HE © BbSMOXHO 4a NPEOCTABM KOMMYECTBEHA

KHepopMaLmsa.

o MCQO 9 ,duHaHCoBU KHCTPYMOHTH" (W3MeHeH) — OTYWTaHe Ha Xe[wupaHeTe, B cuna oT 1 AHyapu 2018
., BCO OLLe He e npkeT oT EC

WaMeHeHuATa BOOAT A0 CLLGCTBEHA NPOMAHE B OTYMTEHETO HA XGMKMPAHETO, KOATO MO3BOMABA HA

APYeCTBaTA Aa OTPa3nBaT TeXHWTe [EHHOCTH BbB BPB3KA C YNPABNGHUETO Ha pucka no-gobpe BbB

(hMHaHCOBHTE OTUETH.

e  MC®O 10 ,Konconuaupany cunaHcosu orveT” U MCC 28 ,MHBECTHUMM B aCOLMMPaHH NPBANPUATA K
ChBMECTH NPBANPUATAR" (MBMeHeHK), AaTaTa Ha BAM3aHe B CHNA OLLe He @ ONPejieneHa, BCa OlLe He ca
npuern ot EC
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¢ MC®O 14 ,OtcpoueHn CMeTii Npu perynipaqk UeHK" B cuna ot 1 AHyapu 2016 r., Bce 0L He @ npueT oT
EC

MC@O 15 ,Mpuxoan ot ZOroBopH C KNMEHTK" B cna ot 1 syapu 2018 r., npuet ot EC

MC®O 15 ,Mpuxoay oT A0roBopH ¢ knueHTH® (HaMeHeH) B cina ot 1 sHyapu 2018 ., npuer ot EC

MC®O 16 ,Muauru® B cuna ot 1 AHyapu 2019 ., Bce otye He e npuet or EC

MCC 7 ,OrieTw 3a napiqHiTe notouk” (aMeHeH) B cuna ot 1 AHyapu 2017 r., Bce otie Ke e npwert oT EC

MCC 12 ,larsupn supxy Roxoaa” (uamenen) B cina ot 1 Ayapu 2017 r., Bce owe He e npwer ot EC

MCC 40 “ViHBecTuLMOHKY KMOTH" (W3MeHeH) — TpaHodep Ka NHBBCTULKOHHI MMOTH B CKNA OT 1 AHyapK

2018 r., Bce owe He e npxet ot EC

e KPMC®O 22 “Caeniv v aBancoBK NnalljaHya @ Yy)KaecTpaHHa BanyTa® B cuna ot 1 ayapu 2018 r., ece
oue He e npuet ot EC

e [opuwHi nogobpenus Ha MCOO 2014-2016T.

4, CueToBOgHA NONUTHKA
4.1. OBwK nonoxeHKA

Haii-sHa4MMHKTE CUETOBOAHK NONMTHKM, NPHNAraH NPH HIIOTERHBTO HA TO3M UHAHCOB OTUET, G2 NPECTaBsHN
no-aony.

PMHBHCOBMAT OTYET € WSOTBEH NpM CNasBaHe Ha NPHHLUWNKTE 33 OLEHABAHE H& BCWWKM BMOOBE BKTMBM,
NackBH, NPUXOAH ¥ paaxoaw, cbinacko MCPO. Basyre 2a oueHKa ca OnoBECTeHK NAZPOGHO NO-HaTaTLK B
CYETOBOAKETA NONKTUKE Kb (DMHEHCOBKSA OTUET. PHHAHCOBMAT OT4ET @ HIrOTBEH NPK CNassaHe Ha NPMKUKNE
Ha AeACTBaLIO NPBANPUATYS,

Cregea aa ce otGenen, 48 NPK KIFOTRAHETO Ha NPB/CTABEHKA (IHHAHCOB OTYET C& KANONIBAHKH CHETOBOKHH
OLeHKK U AonyckaHus. Bonpeiss ye Te ca 6asupaHi Ha WHGOPMALMA, NPeAOCTABEHE Ha PBKOBOAGCTBOTO KbM
AATaTa Ha USIOTBAHG HA (UHAHCOBMA OTYET, PRANHKTE PesyNTaT MOraT [a Ce PasNMYABAT OT HanpaBeHuTe
OLBHKIA W AOMYCKAHWA.

4.2, MpegcTapAHe Ha QHKEKCOBKR OTYOT

®HHEHCOBMRT OTUET @ NpeAcTaBeH B choTBeTCTEME ¢ MCC 1 ,MpepnctaesHe Ka (UHEHCOBK OTYSTH". POHALT
npke A NPe/CTaEA OTYeTa 3a BCeoDXBATHIA NOXOS B 6MHEH OTUeT.

B otveTa 3a (hHaHCOBOTO CLCTORHME Ce NPe/CTABAT iBA CPABHUTENHI NepHoAa, KoraTo POHALT:
a) Npunara c4eTOBOAHA NONKTHKA PETPOCTIBKTHEHO;
6) npeKsuMcnABa PETPOCNEKTHBHO NOSHLY BLBE (DHHAHCOBIS OTHET, KITH
B) NpeKnachmMLMpa MOMLMM BLB (UHAHCOBHA OTUET.

4.3. Cpenku B 4yXRecTPaKHa BaNyTa

CreniuTe B YyKAecTpaHHa BanyTa Ce OTYMTAT BLB (yHKUMOHANHATA sanyta Ha ®oHga no ouUMaNHUA
0GMeHEH Kype KbM AgTaTa Ha CAenkaTa (0GABeHMA dukcuHr Ha Bvnrapeka Hapoana Gawa). Mevantue u
3arybuTe OT KyPCOBI Pas/IKA, KOMTO BL3HWKBAT NPW YPEWGAHETO Ha Te3H GAGNKH W NPEOLSHABAHETO Ha
NapUMHUTe NOSKUMK B YYXKAECTPaHHA BaNyTa KbM Kpast Ha OTYETHIA Nepuog, Ce NpUsHasarT 8 nevanbara Unu
sarybara.

Henapuuxute NO3HLMM, OLEHSABAHN NO MCTOPMYECKA LiGHA B HYKAECTPaHHA BanyTa, Ce OTYHTAT No oBMeHHMs
KYpC KbM Aarara Ha GAeNkata (He Ca NpeoLieHeHw). HenapuyHute NOBWLMM, OLIEHABAHK NO CnpaBeanMBa
CTOMHOCT B YYKAGCTPaHHA BaNyTa, C& OTYWTAT N0 OOMBHHMA KypC KbM [ATaTa, HA KOSTO e onpejeneHa
crpaBeAnueara CTOAHOCT.

4.4, OTunTaHe NO cermeH™

QoHABT passuea ASHHOCT CaMO B eMH MKOHOMWHMECKM CEKTOp NOPaal NpaBHUTe OrpaHUYEHWHs M LBNTa, 34
KORTO € Cb3faneH. Mopaau Tesu NpHuNHA HAMa Aa Gbpe nokasaHa MHGOPMALIS 38 PasNUiHM COKTOpH.

4.5. Mprxogu
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OcHoBHKTE (HMHEHCOBM NPUXOAM Ha DOHAA Ca OT NPBOLIEHKA Ha LEHKH KHIDKA 1 OT POANMSKDaHK nevantu Wnn
3aryGK OT GAGNKN C LiGHHW KHIDKA, OT NKXBI OT GAHKOBM BMOTOB8 K JIMXBOHOGHN LIBHHK KHIOKA, OT NORYYOHH

INBUOEHTH.

MpuxoawTe OT AMBWIEHTY Ce NpksHaBAT B nevanbarta unk saryGata B MOMEHTa Ha Bh3HKKEAHE Hg NPaBoTo 38
Nony4aBaHe Ha NMalaHeTo.

MpMXOAMTE CT NNXBY C& NPUSHABAT HA NPKHLMAA HA TEKYLLO HEMMCNBHKE.

P23nkK«Te OT IPOMBKITE B OLIGHKSTA Ha (DHHAHCOBKTE MHCTPYMEHTN CNDAMO NasapHaTa vim Liexa, ce oTvHTaT
KETO TOKyu| NPKXQA WK PasXof OT NpeoLeHKky HA (DWHEHCOBW aKTWBM, KOFETO TesW akTHBK 8 AbpNaHW 38
ThprysaHe & B COGCTBOHWA KanWTan KETO peseps OT MOCNe/BALIA OLSHKE, KOTaTO Te3k aKTWBK Ca He
pasrnononexKe 3a npopaxba.

PaanukaTa MeXay NPeOLSHeHATa CTOMHOCT K NPOAZKHETA LieHa Ha (MHAHCOBWTE KHCTPYMEHTH NPH CABMKA C
TAX, Ce NPH3HABAT KATO TEKYLLUK NPUXOAN KIH PASXORM OT ONBPELIMK G KHBBCTHLIMK.

4.6, Pa3xopw

Pasxopure cebpsatu ¢ AeitHoctra Ka QoHja ce npusHasar B nevanbata wmk sarybata B Orveta 3a
BCeobxBaTHUA JOX0A, CNeABaIKM NPWHLKNA HA TBKYLLOTO HauKcnABaKe. TOAMIUHWTe ONBPATKBHMK PasXoaH Ha
QoHas He MoraT Aa HaasMwasaT 6 % OT rOGMWHATA CpeAHa HETHA CTORHOCT Ka akTweuTe Ha PoHpa.
OnepaTueHUTe pasXofW BLB Bpb3ka C pefiHocTTa Ha POHAA, KOMTO C NOBMAT KOCBEHO OT BCHYKM HEroBM
NpUTeXETENY Ha ARNOBS, W BLaHarPaKASHHETO Ha YNPABNABALLOTO APYINSCTBO C8 HAUMCIABAT EXEAHEBHO.

Bu3HarpakzaeHHeTO Ha YNpaBnsBalLioTo APYKECTBO C& HEMKCIIABAT €XXBAHBBHO W € B pPasMep Ha He NoBeys oT
5% oT roauwHaTa cpeHa HeTHa CTOAHOCT Ka akTuBiTe Ka doHae. Tesu pasxoak ca sagunxeHue Ha DoHas
KbM YNpagnsABaLijoTo ADYKECTBO M Ce OTYKTAT KATO P&3ueT, noracuii A0 10-To umcno Ka cnegpallyks mecell.

4.7. PUHAKCOBK KHCTPYMOHTU

PUHaHCOBKTE aKTHBW W NackBu CO NpuaHaBAT, koraTo QOHALT CTaHe CTpaHa No AOTOBOPHM COPasyMeHus,
BKNIOYBALLY (DUHAHCOBH MHCTPYMEHTH.

®uHaHCOB 8KTMB Ce OTNKCBA, KOraTo Ce 3ary0M NOHTPON BLpXY AOrOBOPHWTE Mpasa, KOMTO ChLCTABNABAT
(PMHAHCOBKHRA aKTHB, T.. KOTETO Ca W3TEKNK NpaBara 3a NoNyJaBaHe Ha NAPKIHK NOTOLY WK 8 NPeXBbLpneHa
3HayMmara Yyact OT PUCKOBETE U K3roaKTe OT cODCTBBHOCTTE.

OKHAHCOB NacviB C8 OTTIHCEA NpU HEroBOTO NOrACcABAHe, WaNNnallake, NpW SHYNMpaHe Ha GAEenKkaTa Wk Npk
WW3THYaHE H& AaBHOCTHMA CPOK,

Mpw MupBOHaYANHO NPM3HABaHe Ha (PHHAHCOB aKTYB M QMHAHCOB NackB POHALT M OLiEHABA N0 CNpaBe//MBa
CTOHOCT MAIOC PasXOAWTe MO CABMKATA, C M3KIONEHWe HA (DMHAHCOBMTE SKTHBW M MaCHBM, OTYMTAHM MO
cnpaeeAnMea CTOAHOCT B nevanbara unu sarybara, KOMTO C8 NPW3HABAT MbPBOHAMAMHO NO CpaBednuBa
CTOMHOCT.

OHHAHCOBKTE aKTHBM CE NPU3HABAT Ha ATaTA Ha CKNIOYBAHE Ha GABNKATA.
OUHAHCOBUTS SKTUBM U (DUHEHCOBMTE NACHBM CB OLLBHABAT NOCNEABALLO, KAKTO € MOCONEHO No-gony.
4.741. GOUHAHCOBK aKTHBK

C yen nocnegpallo oueHABaHe Ha HHHAHCOBUTE aKTMBH, C MSKTIICHEHKS Ha X8DIMPALLIATe MHCTPYMEHTH, Te C8
KnacucuLMpaT B CHEHNTE KATErOPKK:

©  KPSAMTK W B3oMarus;
o  (hMHEHCOBN aKTHBM, OTYMTaHM MO CNpaBeANMUEa CTOMHHOCT B nevanbara unu sarybara;

OuHaHCOBHTE SKTWBM CO PaA3NPeAEensT KbM OTAGNHUTe KATEropMM B 3@BUCMMOCT OT LENTE, C KORTO €A
npupobuTH. Kateropuata Ha AafeH ¢WMHAHCOB WHCTPYMGHT ONpepenA MeToAa My H& OLEHABRaHe W Janu
NpHXOAMTE K pasxoAuTe ce OTpasABaT B neuanbara unu 3arybata UM B ApyruA BceobxBaTeH aoxoa Ha Ponaa.
Beuuku chmHaHCOBU aKTMBH G MIKMIONOHME HA TE3M, OTYMTEHM NO CNpasefnuBsa CTONHOCT B neyanbata unu
sarybara, nognexar Ha TecT 3a ofesueHka KbM AaTara Ha (hMHaHCOBMA OTVeT. PUHaHCOBMTE aKTHBM Ce
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00831eHABAT, KOFATO CILBCTBYBAT OGEKTHBHK JOKR3ATENCTEA 38 TOBA. [PHNAraT e PasfikyHM KpHTEpHK 32
onpefensHe Ha sarybata ot 0De3ueHKa B 38BWCMMOCT OT KATErOpMATE H& (DKHEHCOBHT® aKTHBK, KAKTC @
ONKCaHO NO-gony,

Bowyki NpUXOAW K PEIXOAM, CBLP3BHK C MPUTEXEBEHETO HA (WMHAHCOBM MHCTPYMEHTH, CO OTPalfBaT B
nevanbara Knk saryGaTa npu nonyJasaHeTo MM, HE3ABMCHMO OT TOBA KaK G OLEHABA GanaHCoBaTa CTOMHOCT
Ha (DKHEHCOBKR BKTHB, 3a KOITO CO OTHACAT, M Ce NDEACTABAT B OTUETE 3a HOXCAMTE Ha pesose ,HeTa
nevanba/(3aryGe) sa uHaHCOBN BKTHBY AbpMaHK 3 THPIYBaHS, ¢ KIKIIMEHHS Ka sarybaTa oT ofesLieHKa Ha
TbPrOBCKiA B36MaHIA, KORTO C8 NPeRcTasA Ka ped Jpyri (iHaHCOBK Nprxcam/(pasxonm)”.

©NHaHCOBYTE EKTHEK CO NPUSHABAT HA AaTaTa Ha CKIICYBAHe Ha CAenKaTs,
QKHBHCOBIATE KHCTPYMEHTI NPHTEXAEBAHK OT PoH/E NPBACTaBNSBET:
Kpenumi 1 B3gMaHHA

KpeauTy W B3eMaHMs, BBSHUKHANA MePBOHAYANHO B POHAA, C& HEABPHBATHEBHW (DMHEHCOBK KHCTPYMEHTH C
(UKCKPaHW MNaILAHKA, KOKTO HE C@ TbPFYBAT HA KTHBEH nasap. KpeaMTHTe W BIOMaHMATA NOCNeABaLlo ce
OLeHABET NO EMOPTHaWpaHA CTORHOCT, KaTo Ce WINON3Ba METOALT Ha eheKTMBHETE NWXBa, HaManeHa
pasmepa Ha obesuedkata. BoAka NpoMAHa B CTOKHOCTTE MM Ce OTpassea B nevanbara Mnw saryGara 3a
TeywA neprion. MapuTe W NAPHYHKTE EKBUBANEHTY, TLPTOBCKATE K NO-TONSMATE YaCT OT APYTH BISMaHNHA Ka
PoKga craaaT KoM TasH KaTerophs (PHHAHCOBK MHCTPYMEHTH. [IMCKOHTHDAHE HE C8 HBBPLLBA, KOFETO 8GEKTET
OT HEro & He3HE|MTENEH.

3HeMuMK BICHEKWUA CO TOCTBET 38 0GB3LEHKA MO OTAEIIHO, KOFATO Ca NPOCPOUSHH Kbi JaTaTa Ha MHEHCOBHA
OTYET YNK KOTaTO ChILIECTBYBAT 0GEKTHBHM JOKA3ATENCTBA, 46 KOHTPAreHTLT HAMA A MAMLNHK 33AbIDKEHUATa
CW (Bx noscHeHwe 4.13.2). BcwuK APy B3SMaHKA C& TECTBAT 32 0BLIBHKS NO FPYNK, KOMTO CO ONpeAensT B
38BUCHMOCT OT MHAYCTDKATA H PErHOHa Ha KOHTPareHTa, KakTo W OT ADYTH KDEIWTHM PHCKOBS, AKO ChLLECTBYBET
Takvea, B TO3H chnyJail NPoLBHTLT HA 0Be3weHKaTa ce ONPeAens Ha 6asata Ha HCTODHYECKH AAHHK OTHOCHO
HenoraceHy 3afbIDKEHWA HA KOHTPAreHTW 3a BCAKA WASHTWGMUMpaHa rpyna. 3aryGata or obesueHka Ha
TbPrOBCKHTE B3eMaHKA Ce NPe/CTaBA B OTY6TA 38 AOXOAKT Ha pep Jpyiu (uHaHCoBK npuxoaw/{pasxogn)”.

©HH2HCOBK 8KTKBH, OTYMTAKY NO CNPABEANIHEA CTOKHOCT B neuanbara kK sarySara

P¥HEHCOBM aKTWBM, OTUKTEHK MO CTIPABBANMBA CTOAHOCT 8 Nevanbata unu sarybara, Ca aKTWBH, KOWTO Ca
AbpXaHH 3a TbprysaHe WM ca ONPeReneHk Npk MsPBOHEYANHOTO MM MPU3HABAHE KATO (PKHAHCOBYM BKTHBH,
OTWMTEHN MO CNIPABEANKBA CTOMHOCT B nevanbara unw sarybara. Bowuku AepMBATHBHW (MHAHCOBW aKTMBM,
OGBEH ako He Ca cneLManHo OnpepeneHu KaTo XeMiMpaLUM UHCTPYMEHTH, NONAAAT B T3l KATErophs., AKTHBHTE
OT Ta3! KETEropHA Ce OLISHABAT MO CNPaBeaNMBA CTOAHOCT, YMKTO K3MBHEHWA C8 NpKaKaear B nevantara i
aary6ara. Beska nevanGa wnw saryGa, npouaTvMaiiia OF HEPHBATUBHK (DHKEHCOBH KHCTPYMEHTH, @ 6askpaHa
Ha MpoMelk B chpaseAnMBata CTOWHOCT, KOATO Ce ONpedens OT TPpaHIaKUMK Ha aKTHBEH Nasap WK
NOCPEACTBOM OLEHBHHIA METOOW NPW NHRCATA HA AKTHBEH Nasap.

MocnenpalaTa eXeHEBHA OUSHKA HA (PMHAHCOBMTE WHCTDYMOHTH C8 M3BbPLUBA CLITIACHO CYETOROAHATA
MONMTHKA 38 NpeoLeHky, oTroBapAlla Ha lpaeunarta 3a oueHKka Ha NopTdeiina 1 3a onpefienaHe Ha HeTHaTa
CTOWHOCT Ha aKTHBHTe Ha PoHaa. Mpasunara 3a OLSHKA Ha nopTdheiina U 3a ONpeaenAHe Ha HETHATa CTONHOCT
Ha axTeuTe Ha AorosopHiA thoHa (Mpasunata) chabpka MuNHUA 00eM MHGOPMALMA OTHOCHO HauMHA Ha
OlieHka Ha aKTWBMTe (ocnefeaLyaTa ouenka). Mpaeunara MoraT Aa GLAAT HaMepeHM Ha UHTpHeT CTpaHMUaTa
Ha ®oHpa www.activabg.com. OcHoBHHT® M3NON3BaHM METOAM 33 MPEOLGHKA CA NOCO4SHW NO-FONY, B
38BMCHMOCT OT THNA HA UHCTPYMEBHTA:

AKUMH, Thpryemu Npasa K APYTH LGHKK KHIOKA 8XBMBANSHTHM HE AKUMK, AbPXEHM 33 ThpryBaKe

Mocnenealla ousHka Ha GBrapcky M YyxaecTpaHHI aKUWK W NPasa, NPUETU 38 ThPTOBUA HA PErynupaH nasap
Ha LeHHy kHxa B Penybnuka Bunrapus, kakto ¥ Ha Gbirapcku akuuu M Npasa, NPHSTM 3a TbProBMS Ha
perynupaH nasap B AbpXaeK UNeHkM, £8 H3BbpILBA:

o Tlo cpeaHonpeTernexara LgHa Ha CIUTIOYEHUTE C THAX COGNKM 33 NOCTIBAHUA paboTeH fieH, obABeHa
Yipes cucTeMaTa 3a TbprosuA Unu B Gopcosua GioneTH, ako 0BBMBT Ha CKNIOYBHUTE C TAX CLENKM 38
AeHA e He no-marmsk ot 0,02 Ha cTo oT o6eMa Ha CLOTBETHATA EMUCHA
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o AKO Ho MOXe [a Ce ONpejeNd UeHa MO NPeAXOQHATE TOMKA, LIGHATA Ha aKUMMTe, CLOTBETHC H&
npaeara, ce ONpefens KaTo CPeAHOADUTMETHYHE HA Hail-BMCOKaTa LieHa “Kymysa"™ OT NOPLuKNKTE,
BA/MOHM KbM MOMEHTa Ha 3aTBapAHe Ha perynupaHuA nasap B nocnegHua paboTeH geH, K
CPeAHONpeTerneHaTa Lieha Ha CKNIOYEHNTE CbC CHOTBETHUTE LGHHK KHWKA CAENKY 38 ChillMR ASH.
Lienara ce onpegena no To3k peq camo B Cryual, Y8 KMa CKIONeH CAeNKM 1 NOARREHNH MOPBLYKA C
LieHa “Kynysa"

o AKO He MOXe fa ce NPWNOXK NPeMXOAHETE TONKA, LIGHATA Ha aKLWWTe, CLOTBETHO Ha npaeaTa o
CPeAHONPETErfeHaTa eHa Ha CKMIOYBHUTE C TAX CABNKM 3a Hak-OnuskyA AeH npea nochegkms 30-
AHEBEH Nepuo, NpeaxoxXaall AeHA He OLBHKETa, 38 KOWTO WMa CKnioeHw caenkn. B cnyyal e B
npepxoaHus 30-AHeBEH NepMOj € MIBLPLLEHO YBENM4EHWS HA KATMTANA WNK pasnenaHe Ha aKUKMTe
Ha eMWTeHTa Knu 6 00ABeHO K3nnawaHe Ha AKBMAEHT, CPEAHONPETEMBHaTa LieHa NO K3peveHk e
MbpBO €& KOpHMpa GG CLOTHOLLGHWETO Ha YBENKYEHUE HA KAanuTana, CbOTBETHO Ha PasfeNAHe Ha
aKUMKTE WNK pasMepa Ha [MBWIeHTa, aKo Hak-OnKaKMaT OeH npes TocnegHuA 30-GHEeBeH NepHoR
NpepK fatata Ha OUEHKaTa, 38 KOWTO KMa CKMIONGHM GAGNKW, © NPeaM AeHR, Cnej KoWTo
NPUTEKATeNUTE Ha aKLW¥ HAMAT NPaBo Ja YYACTBAT B YBONWYEHKETO Ha KanuTana, ChOTBETHO ABHR
Ha pasaensHeTo WIK feHs, OT KOWTC NPUTEXATENKTE Ka aKUMM HAMAT NPABO Ha AWBKEEHT. .

Mp¥ HEBL2MONHOCT A& CO NPWIOKAT NOCOUEHMTE NO-TOpe METORM 3 AANEHM BKUVM, KAKTO # 33 aKLWH, KOWTO
Ke ce ThpryBaT Ka perynupaHy Nasapk — OLGHKATA C6 KIBLPILBE N0 CEAHMTE METOAM:

®  METOf Ha CLOTHOLLBHKETO LieHa - neuan(a Ha ApYIecTsa aHanosH;
® METOA Ha HeTHata GanaHcoBa CTORHOCT Ha aKTHBMTE;
e  METOA Ha AVCKOHTHPEHWTS HETHN NapK-HU NOTOLM.

BuLrrapcKy 1 vywaecTpanky oSnkrau, Jbprakd 38 ThPrysaxe

Mocneasalla oueHKka Ha Obnrapeks W uyXXAeCTpaHHM obNKraLyy, NPUETH 32 ThPTOBUA HA PEryNkpaH Nasap Ha
LeHHU KHinka B PenyGnuke Bbnrapus, kakro n Gunrapcku obnuraLuu, NpUeTH 3a ThproBMA Ha perynkpaH nasap
Ha LBHHK KHIDKA B TbPXABY LNEHKH Ce WaBbpLUBA:

* [lo cpegHonpeTerneHaTa LigHa Ha CKNIoYerUTe C TAX CAENKM 38 nocnieanus paboteH geH, obAbena
Ypes cuCTema 3a TbprosuA v B Gopcoeus GloneTHH, ako ODBMLT Ha CKNICMBHMTE ¢ TAX CAEeNKM 3
AeHA @ He no-mMamsk ot 0,01 Ha cTo oT obema Ha CbOTBETHATE BMUCHA.,;

o AKO He MOXe A Ce ONpejeny LeHa Mo pea Ha MpeaxodHaTa TOuKa, MOCNepBalla OLeHka Ha
oBnuraLmK ce USBLPLIBA O CPEAHONPETEFNEHATA UgHa Ha CKIIOMBHNTE ¢ TAX CHGNKH 3a Hak-GrivsKin
fieH npe3 nocneaHMA 30-OHEBEH NEPKOS NpeaXoXnall A6HA Ha OLeHKATa, 3a KOWTO WMAa CKITIONBHH
CRenKn.

e AXO He MOX8 /A Ce ONpeReNiH LisHa N0 PeAa HA FOPHATE TOUKA, KAKTO M 33 COMKraLyn, KOMTO He C8
THPrYBET Ha PEryNMpaHy Nasapy - OLEHKATa Ce H3BLPLUBA NO METOAA Ha AMCKOHTMPAHHTE MapH4HH
NOTOLA.

CnpasepniMBa CTOMHOCT Ha JANOBE HA KOMGKTABHW WHBBCTMUMOHHM CXEMM, NONYMMNM pa3pelleHne 3a
usBbplUBaHe Ha AedAHocT crnacho [upextusa 2009/65/EC Ha EBponeiickun napnameHT U Ha Cbeeta Winm Ha
ApY™ NPeAnpuUATHA 3a KONMeKTMBHO WHBecTWpaHe no wn. 38, an. 1, T. 5 3AKUCAMKA ce onpenens no
nocneaHaTta obsbeHa ueHa Ha oGpatHO MsKynysahe. B cnyuauTe Ha BpeMeHHO cnupaHe Ha oGpatHoto
K3KYMyBaHe Ha AANOBETe Ha KONeKTUBHA MHBECTHLIMOHHA CXeMa MOCNeABALLATA UM OLEHKA Ce MIBLPLIBA WK
no nocheyHaTa onpeaenena  obABeHa LeHa Ha 0GpaTHO UaKynyBaHe, Kk Mo CTIpaBeAnnBa CTORHOCT Ha eanK
AAn. B cnyuait ye BpeMeHHOTO crpaHe Ha oBpaTHOTO KaKynyBaHe Ha AANOBETe € 3a NepUOA NO-AbILr ot 30
AHM, NocneaBalliaTa MM OLEHKa C8 K3BbPILBA NO CpaBefnMBa CTOAHOCT HA eAMH AAN 4pe3 npunarale Ha
MeTOAa Ha HeTHaTa fanaHcoBa CTOWHOCT Ha AKTMBHT.

BLnrapcki K MyXAGCTPaHHK LiEHHK KHKKa, JONYCHATH /10 KNK TLPIYBaHW Ha QYHKLMOHKPALLK PEFOBHO,
NPU3HATH K NYGNMYHO JOCTBLNHKW POryNHPaHK Nasapi B uywbuHa
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MocneaBalua OUeHKA 3a LieHH KHWKA, ThPFYBaHM Ha PerynupaHu nasapk u oduLManky nasapk Ha hoHzoBa
Gopca, kouTo ca aaTeopiN Ao 15 . GLNrapcKo BPeMe B AGHR Ha OLEHKATa G OLGHSABET No:

© 0 NocneaHa LeHa Ha CKNigueHa C TAX CAeNKa Ha CbOTBOTHUA Nasap 3& nocneaHus paboTex Aek.

© P HEFLAMOKHOCT A CO NPUNONY: HEWMHLT 32 OLUGHKA NO NPBAXOAHATE TOYKE OLGHKATa Ce
W3BbPILBA MO LieHa "kynyBa" npu 3aTBEpAHe Ha Nasapa 3a NocnegHkA paboTeH geH, obABeHa B
8MeKTPOHHA CUCTEOME 34 LIBHOBA MHGIODMALIMR Ha LIOHHW KHIDKA.

© [IpK HEBB3MONHOCT AA Ce NPWIOKK HEYHHLT 3a OLUEHKE N0 NPEAXOQHATE TOYKA OLeHKara ce
H3BLPiLBA MO NOCNGAHA LieHA KE CKIIIOYeHa ¢ TAX CAEMNKE B pamkwie Ha nocnegHuR 30-gHeseH
neprop.

* Axo He MONS Ja Ce ONpeAenk LeHa NO peas Ha MPEAXORHMTE TOUKH, OLEHKATA HE KOHKDETHUA BWL
LK) KHIDKa CO WaBbPLUBA NpK CbOTBETHOTO npunarake Ka lpaswnaTa 3a ousHKa Ha noprdeitna
onpefenAHe HETHa CTOHHOCT Ha aKTHBKTE.

4.7.2. CUREHCOBK NACKBY
OUHAHCOBKTE RackBl Ha POHAA BKIKMBET THPOBCKH W APYTH 32FRMKBHKS.

®HHaHCOBWTE NaCHBK CO NPWIHABET, KOraTO CLILIECTBYEA JOTOBOPHO 3aJLITKOHKS 32 MNALIAHE Ha MapkHHK
CYMU WIW [DYr (DMHEHCOB BKTHB Ha APYro NpeNpWsTHe WM AOTOBOPHO SANLIUKEHWO 33 pasMAHE Ha
(PHHEHCOBH HHCTDYMBHTH C ADYTO NPSANPUATHE NPK NOTBHUMANHO HEGNATONPHATHH yerosuA. Bcwuy paaxoay
CBbP3EHH C NPOkBHM B CNpaBenKMBAaTa CTORHOCT Ha (HHAKCOBM KHCTPYMGHTY CO NpK3HaBaT B nevyanbata unu
saryGara Ha pagose ,HeHa nevanba/(3ary6a) 3a (HHAHCORK aKTHBM bPXEHH 33 TBPIYBAHE".

THProBCKITe 384BLIDKGHWA €@ NPWIHABAT MHPBOHAMANHO MO HOMMHANHA CTOMKOCT M BROCNEACTBME €
OLGHABAT NO aMOPTHSMPaHA CTOAHOCT, HAMANEHa C NNALLSHKS MO YPEX/EHE Ha 3ATLIDKEHHETO.

4.8, TapK W NZPWMKY EKBKBANGHTH

QOHALT OTUMTA KATO NAPH K NApWYHK CPEACTBA HAMMYHWTE napu B Gpoii, napuuHK cpeAcTBa no GaHKoBy
CRIBTKW 4 AAeN03KTH CBC CPOK A0 12 Meceua.

4.9, laHsum BLpXy aoxona

Cobrnacho 3aKoHa 3a KOPNIOPATMBHOTO MOACXOAHO oBnarake, un. 174 KONEKTHBHKTE WHBECTHLIMOHHK CXOMM,
XOMTO Ca Aonychemd 3a nybnuaHo npeanaraHe B PenyGnuka BLirapws, M HaUMOHANHWT® HHBECTHLIMOHHM
thoHoBe no 3akoHa 3a AGAHOCTTa HA KOMEKTMBHWTE WHBECTHLMOHHM CXGMM M Ha ADYMW NPeANpWATMA 3a
KOMeKTUBHO MHBECTUpaH® He ¢8 obnarar ¢ KopnopaTHeeH AaHbk.

£.90. KaniTan 1 pe3epBy, NPKHAANENAILHM Ha HLPKATONKTS Ha COBCTBONKA KanKkTan Ha GoKpa

QoHALT € f[oroBopeH (HOHA, KOWTO eMMTHpa CBOWT® KENWTANOBW® MHCTDYMGHTH W Cnej TOBa MMa
38/IbIDKEHHETO 38 TAXHOTO ofpaTHO uskynyBane. Cnep BbBeXnaHe Ha HOBUT® WsMeHHeus B MCC 32
»PMHEHCOBH HHCTDYMBHTH: NPOACTABAHE", KOHTO ca B cina OT 1 AHyapH 2009 r., Te3u IMHAHCOBM MHCTPYMEHTH
Crie/iBa f1a C8 CTYUTAT KATO eNeMBHT Ha cobcTeeHUA kanuTan. HabpakuTe cpeficTBa — HOMUHAN ¥ PE3BPBH OT
6MUTUPaHe W NOCTUHATUA (PUHAHCOB PE3YNTaT OMPERGNAT HETHA CTOMHOCT HA AKTMBUTE, NPUHAZMENALLM Ha
HHBECTUTOpUTS.

LienwTe, nonuTMkHTe W npolecuTe 3a YNpapneHMe Ha 3aAbIDKeHMeTO Ha PoHga Aa Hakyni obpatHo
WHCTPYM@HTITS, KOraTo AbLPKATENMTe Ha Tes WHCTPYMBHTK MIMCKAT TOBA Ca MOCOMEHM B nomcHexwe 16
»PYCKOBE, CEbP3aHH € UHAHCOBUTE KHCTPYMEHTH'.

OnpepensHeTo Ha HeTHaTa CTOMHOCT HA akTMBMTe Ha PoHpa ce M3sLbpWEa no Mpasunata sa oLeHKa Ha
nopTcheiina u 3a onpejeriAHe Ha HETHATa CTOMHOCT Ha aKTHBWTe, 0foGpeHM o KomucusTa sa chMHaHCOB
Hagaop. MeTofionoruATa sa onpeaenAke Ha HeTHaTa CTOMHOCT Ha akTMBMTe Ha POHAA Ce OCHOBABA Ha:

« pasnopeabuTe Ha CYETOBOAHOTO 3aKOHOAATEeNCTED;
o paanopeabute Ha 3AKVCATKA u HopMaTUBHYTE 8KTO8E N0 HEroBOTO NpUNAaraHe;
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¢ [lpasunara u MpocnexTa Ha PoHaa;

Hemia cTO/HOCT Ha aKTMBMTE HA @fuH AN e paBHA HA GMWCWOHHBTA CTOHOCT M LieHata 3a obparHo
H3KynyBaHe Ha AAnoseTe Ha PoHga.

Hepasnpegenexara nevanba/Hatpynarara saryba BKMIOMBa TEKYWMA (WHAHCOB PB3YNTTAT M HATPYNaHWTe
neyantn u HeNOKPUTHU 3arybu OT MUHANMK FOAMHM.

4.14. NMpoei3ik, YCNOBHK NACHBH U YCIIOBHK BKTHBK

MpoBKskWTE Ce NPKIHABAT, KOTTO Wka BEPORTHOCT COrallHN 38LLIMKBHIA B PesynTaT oT MuKkano cubuTke Aa
AOBeAAT [0 UIXOAALL MOTOK Ha pecypck or Ponaa w moxe Aa Obje HanpaBeHa HaJeKaHA OLGHKE Ha CymaTa
Ha 3aAbITKeHHeTO. BLIMOXHO @ CPOYHOCTTE KMk CYMETS He M3XOQALUMA NapU4eH MOTOK L2 @ HecHTypHa.
CeraluHo 3aALMKeHKE C& NMOPEKGa OT HANMMKETO Ha NPaBHC HNK KOHCTPYKTHBHO 3RALMKEHHE BCRECTBYE Ha
MKHaNK cbbuTMR, HanpKMep npaBHK cnopoBe. MPOBKANKTe 38 NPEeCTPYKTYpKpaHe ce NpHaHaBaT CaMOo aKko e
paspaboTeH W npunoxeH noApobe (hopmaner ANaH 3a NpecTpYKTYpMpaHe MK PLXOBOACTBOTO @ ObSBWSO
OCHOBHIT® MOMEHTW Ha NNaka 3a NpecTpyKTypupaxe npea Teau, kouto Buxa 6unm sacerxany, Mpoekskw 28
Ovpelwm 3arybu ot AeiHOCTTA He C8 NpM3HaRAT.

Cymara, KORTO Ce NP43HaBa KATO NPOBUSUA, C@ MIMUCNABR Ha 0asa Haif-Ha#ewnHaTa OLSHKE Ha pasxomMTe,
HeOBXOAMMK 32 YPeXIaHe Ha COralliHO 3abIDKeHHE Kb Kpas Ha OT4eTHMA NePKOA, KaTo Co B3SMAT B NpeaBHa
pMcKOBETE ¥ HeCMrypHOCTT®, CEBP3aHK ChC CerallHoTO 3aabmxeHKe. Korato ChlecTBYBAT peaKua noaobHu
3aAL/DKeHWA, BEPOATHATa HEoDX0AMMOCT OT KEXOAALL MOTOK 32 NOracABaHe Ha SabLITKEHKBTO Ce onpejens,
KaTo ce OTueTe IpynaTa Ha 3afbIiDKSHWATa KaTo LANO. [poBK3KWTe C@ AWCKOHTHPET, KOrato egeKTbT OF
BPeMEBKTO Paankii B CTOMHOCTTA HA NAPKTe @ 3HaYUTeNeH.

OBeswyeTeHnn OT TpeTH NKLa BLE BPbaKa C AAR6HD 38ILIKEHME, 38 KOKTO POHAA © CHIYDSH, 4 LU NoNyuu, ce
NpUSHaBAT XaTo OTAGNEH aKTHa. TOSM aKTMB MOXE W Aa He HaJBILUaBA CTOWHOCTTA Ha CHOTBETHATA NPOBK3KS.

MpoBHauTe ca NpepasrmeXAaT KbM Kpas Ha BCOKM OTYETEH NEPHOA M CTOHHOCTTE MM Ce KOpHMpe, 3a Aa Ce
OTpasy Hai-gobpara npubnusuTenHa oLeHKa.

B cyvauTe, B KOWTO €6 CYKTA, Y6 @ MAsKO BBPOATHO 48 Bb3HKKHE MIXOAALL NOTOK Ha HKOHOMIMECKH POCYPCH B
PE3YITTAT Ha TEKYILO 3ab/TKBHNE, NackB He 66 NPHIHaBE.

BepoATHH BXOASLYM MOTOLM HA MKOHOMWMECKM NOMSH, KOWTO BCE OIS HE OTFOBAPAT Ha KPHTEpMMTE 3a
NPU3HABAHE Ha aKTHB, C& CMATAT 38 YCIIOBHM aKTWBH,

4,12, 3naunmy NpeLieHKK Ka PLKOBOACTBOTO NPK NPURArEHSe HE CYSTOBOAKATA MONMTHKA

3HauMMuTe NpeLeHKM Ha PLXOBOACTBOTO NpW NPUNAraHeTO Ha CYETOBOAHWTe MOMWTHKM Ha PoHRA, KOHTO
OKBIBET HaM-CbIBCTBEHO BMKAHUE BLPXY (MHEHCOBKTE OTYETH, GA ONUCAHK NO-A0NY:

o EMvcHoHHaTa CTORHOCT M LieHaTa Ha obpaTHo MaKynyBaHe Ha ganoeete Ha PoHAa ce OCHOBABAT Ha
HeTHaTa CTOHHOCT Ha aKTHBMTE Ha (POHAA KbM faTata Ha OnpefensHeT0 MM. YnpamnABaLloTo
ApYXecTBO H3BbpLLBA OLieHka Ha noprgeina Ha PoHAR, ONPeAeNs HETHATA CTOMHOCT HA BKTMBMTe Ha
®doHza, HeTHaTa CTOAHOCT Ha aKTWBMTE Ha 6AKH ARN W K3YMCNABA EMUCUOHHATA CTOHHOCT W LieHaTa
Ha 0BpaTHO MaKyryBaHe NOA KOHTPONa Ha BaHKaTa AenoanTap CbIMacHo HOPMATHBHUTE MIUCKBAHMS,

© YnpaensBallor0 APYMSCTBO MHBECTHDE aKTUBHTE Ha GOHOA B LIBHHM XHIKA ¥ B CHOTHOLUEHMS
onpeaenexy cernacHo “n. 45-50 ot 3AKUCANKK;

o [locneasaliata oLeHka Ha akTueuTe Ha GoHAA C8 UIBBPILBA B CLOTBETCTBUE C MpaBunara Ha Pokaa
W HapepGa Ned4/20,10.2011 r. sa M3uckBaHMAT KbM AEHHOCTTA HA KONBKTHBHUTE MHBECTMUMOHHM
CXEMM, YNpaBnABaWiMTe® [DYKSCTBA, HALMOHANHMTE MHBECTHUMOHHM <OHAOBE W fNMuaTa,
ynpaenABaliy anTepHaTMBHN MHBECTMLMOHHK (oHnose (Hapenba Ne 44);

¢  Cbrnacho CKNIOHeHUTa AOTOBOPH ¢ YNPaBNABALLOTO ADYWBCTBO M BaHKaTa [enoauTap TakcuTe, KOUTO
CLOUpAT Ce HAYUCTIABET BXERHEBHO;

Ynpaenexueto Ha AedHocTTa Ha PoHAa ce M3BLpLEA OT YNpanABawWoTo ApykecTso. Chilo Taka
dednoctTa Ha GoHOA @ HOpPMATMBHO OrpaHWueHa. Toea ca npwuMHuTe POHAA A4a He NpHUTEXaBsa
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mMarepuantii W HemaTtepKanHi akTMBM, MHBECTMLMOHHW MMOTH, KaKTO M Aa HAMA NPaBo Aa CKMIOYBS
NU3IMHTOBK AOrOBOPK, NOPaAM KOETO He @ NpheTa CHETOBOAHA NOMMTUKE OTHOCHO OTYWTAHeTO Ha TO3U
TN BKTHBM.

e QonaLT HAMa cobcTBeH nepcoHan, nopagy KOeTo He © NPWETa CHeTOBOAHA MOMWTMKA OTHOCHO
OTYMTAHBTO HA NEHCWOHHK M ADYTW 3aJbMKSHMA KbM NEPCOHaNa, KaKTO M Bb3HarpawneHwe Ha
nepcoHara Ha basara Ka aKkumw.

.13, HeckrypHOCT @ CYETCROZKNTS fPKONMIMNTENHY OLOHKY
£.13.1. CnpaeefnuBa CTOAHOCT KA (DUHAHCOBHTE HHCTPYMEHTH

PbXOBOACTBOTO HSMOMN3Ba TEXHMKK 3a OileHABEHE Ha CNpaBeANMBATE CTORHOCT Ha (HHAHCOBK MHCTPYMEHTH
MpK NKNCa Ha KOTWPaHK LieHK Ha aKTKBeH nasap b cwoTeeTcTeKe C pasknara Ha Gokga u (HapeaSa Ne 44)
Mp4 npinaraHe Ha TEXHWKK 32 OLIGHABAHE PLKOBOACTBOTO WSNION3BE B MAKCHMANHA CTeNneH NasapHy AaHHW 1
NPEANONOKEHKS, KOMTO NasapHUTe yuacThAukK Ouxe BLanpHeni NP OUEHABEHETC HA AaneH dKHaHcoB
KHCTPYMEHT. Te3n OLIeHKK MOraT [ia Co paanuMaBar oT AeACTBUTENHUTE LIeKK, KouTo Gixa Gunk onpeaeneHk
Npk CPaBeANKBA NasapHa GAsnka Mexay KHOPMKHPEHK W Xenaelly CTPaHK B Kpan Ha OTYeTHMA nepuoy,

4.13.2. ObesvierKa a PUHEKCOBN BKTHBH

PbkoBOACTBOTO NpeleHsBa Ha BCAKA GanaHcOBa faTta fAani ca Wankue obeKTHBHK JOKasaTencTea 3a
06e3LeHKATa Ha (DMHAKCOB AKTUB KITK Ha FPYN& OT (KHEHCOBY aKTHBH.

AKo CbLLECTBYBET 0GBKTHBHM AAOKBIETONCTBE, 48 @ BbaHKiHana 3aryba oT 06aaLeHKa OT KPeRWTH W BIBMaHKA,
cymata Ha 3arybava ce oueHsBa KaTO paankka Meway GanaHCOBaTA CTOWHOCT Ha aKTHBA M HacToAlWaTa
CTOMHOCT Ha ovakeaHuTe Gujeluy napwuHk notouu. Banancosarta CTORHOCT Ha aKTMBa CO HaMANABa WM
AMDBKTHO, UMY 4pes kopeKTieHa crMeTia. CyMara Ha sarybara ce npusHasa B nevanbara wm sarybara.

©XHaHCOB aKTWB WM Ipyna OT (DMHAHCOBYW aKTUBK €6 CYWTaT 33 0GB3LEHEHM K ¢ BL3HHKHanK saryu ot
obesLietka, korato ca Hanuue obeKTHBHI AoKasaTencTaa 3a 06esLieHka, MPOKAXOKAALLM OT BAHO UNK NoBeve
CLOUTUA, KOWTG Ca HacTLMWN Cried MPBOHAYANHOTO NpU3HaBaHe Ha aKThea (cLbuTye ,3ary6a®) u koraTo ToBa
cubuTye aaryba {nu cLGUTYA) MMa eheKT BLPXY O4aKBaHKTE GhaeLuM NAPHYHU NOTOLM OT (HHAHCOBMA aKTUB
WNK OT FpynaTe GHMHEHCOBYN aKTHBM, KOMTO IMOTET A8 C& OLIeHAT HafewaHo.

Moxe Aa He e BLIMONHO /2 C8 MABHTH(MLMPA BLUHMMHO, CAMOCTOATENHO CLOWTHE, KOBTO @ NPUYMHKNO
obeaueHkara. Mo-ckopo oBesLieHxaTa MoXe Ja @ RPUYMHEHa OT KOMBIHUPaHUA eheKT Ha HAKONKO CLEWTUA,

3arybuTe, KOMTO CO O4aKBaT B pesynTar Ha GbAeluuTe CLEMTUA, HB3ABMCHMO OT TAXHATA BBPOATHOCT, He e
NPH3HABAT.

5. ®¥HaHCOBK aKTHBY JbPXAHK 32 THPrYSaHe
MoncHenwe Cnpasennusa cToliHocT CnpaBeanvea CTOHHOCT

2016 2015

‘000 na. ‘000 nB.

WMHBecTMLMM B aKLkK 5.1 2930 2367
Wxsectuguu B oSnuraumu 5.2 3411 3 358
WHBecTvLuK B ganose Ha [19 5.3 286 288

- 8627 6013
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5.1. HBeCTHLMK B &KLWK

Cnpasegnuea
EMMTEHT Ka aKUKKTE Emmcun Bpoik CTOHHOCT KbM
31.12.2016r.

‘000 nB.
Bu ixun Aid Mpyn AR-Codous BG1100016077 175 000 166
Bynnenga nieectMbHTe ALCIL BG1100067054 401 194 KLY
Bunrapcka ®onaosa bopea BG1100016978 4 348 13
Banuapos Afl BG11VAPLAT16 780 1
fenta Kpeaur ANCIAL| BG1100088068 7820 282
Espoxong Bunrapua AfL BG1100114062 22 382 14
Emka Al BG11EMSEAT19 4800 10
30 Espounc Al BG1100081055 40 000 3
WHaycTpHaneH kanutan XonauHr BG1100010889 3408 15
KopabopemorTeH 2asog "Opecoc” BG11KOVABT17 51 4
M+C Xuapaanuk All BG11MPKAAT18 1800 12
Mon6ar Afl BG1100075065 650 6
Manrea Afl-Cochun BG1100053039 3900 0
Mwpea UHsecTMUMOHHE Banka All BG1100106050 1470 5
Cunretuka All-Cotun BG1100008132 18303 725
CNC Wumotk ANCUL BG1100065074 75085 360
Cnapxu Afl BG1100091070 175 000 176
Crapa nnanuna xong Al BG1100005971 3120 20
Gasepnec All BG11FASIAT{8 157 7
OEEW - AICUL, BG1100026068 27800 8
Gopmonnact Al BG11FOKAAT18 150 969 728
KOnaifren npomspruc ALICALL BG1100095063 8500 6
Obuo 2930

3a onpenensHeTo Ha cnpasepnuBuTe CToWHOCTUTE KbM 31.12.2016 1. Ha akuuu ot emucui, MaHrea Al -
Codma u [OHaitres npomspc A[ICUL| e uanonseaHa TexHMka 3a oueHka — HetHa GanaHcoBa CTOHHOCT Ha
aKTHBuTe

Cnpasegnuea

EMMTEHT Ha aKLMHTe Emucka Bpoi CTORHOCT KM
31.12.2015.

‘000 n..

Bu [Ixm Aii Mpyn Al-Cothun BG1100016077 175 000 171
Buoset All BG11BIPEAT11 7010 78
Bonkan exp Cuid Mponupric AOCUL| BG1100099085 14 500 210
Bynnexg uneecTmuhTe ATICULL BG1100067054 172 650 160



JloroBopeH choHa ,Axtnea BucokogoxoaeH doxg”

®uHaHCcoB oTvyeT
31 pexemepu 2016 r.

Bnrapcka Ponposa Bopea
Banuapos Af]

flenra Kpeput ACIAL]

Espoxong Bwunrapua Afl

Emxa All

311 Ezporne Al

MKaycTpraneH kanWTan XonguHr
KopabGopemorTer aaeog "Opnecoc”
M+C Xuppasnuk All

Monbar ALl

Heoxum Al

Maxrea All-Cogun

IMbpea WikeecTHLkoHHA Banka Al
Curretua All-Codus

Crapa nnanu=a xong Afl

Tpeitc rpyn xona Afl

®asepnec Afl

®EEU - AACUL

Gopmonnacr All

Onaites nporbpTie ANCUL

5.2. UuBscTLMK B oS nuraumu

EmMronT

Transalp 1 Securities Plc.
AgTo [OHvoH AL

AceHoBa kpenoct Afl
ActepuoH Brnrapua All
bankanctpoii AL

Bl Mnbect Mponbpruc EAQL
Bynrapnnoa-Codun Al
BEW Npomxexr Afl

fenta Kpagur AIICWL|

fix4 M Ec KowTpon EAR
Eepoxong Bonrapua Afl
Eapoxona Bunrapua A}
Watouxa rasosa koMnaxua Afl

BG1100016978
BG11VAPLAT16
BG1100088068
BG1100114062
BG11EMSEAT19
BG1100081055
861100010989
BG11KOVABT17
BG11MPKAAT18
BG1100075085
BG1INEDIAT11
BG1100053039
BG1100106050
BG1100008132
BG1100005871
BG1100049078
BG11FASIAT18
BG1100026068
BG11FOKAAT18
BG1100095063

Enncun

XS0483980149
BG2100025126
BG2100002091
BG2100006092
BG2100009062
BG2100016133
BG2100012116
BG2100021117
BG2100017156
BG2100001119
X51386671892
X51536782607
BG2100017065

16

4348 10
780 1
9020 325
22 382 16
4 800 9
40 000 39
3408 11
51 5
1800 9
650 5
700 32
3900 0
1470 3
14 863 577
3120 12
1725 10
157 7
27 800 10
132219 661
8 500 6
2 367

Cnpasegnvea

Bpo#i CTOHKOCT Kb

31.12.2016.

‘000 nB.
100 000 199
8 6
115 186
59 95
20 26
80 158
85 86
1 08
20 20
30 60
100 000 192
250 000 490
145 227
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Komenr EAL BG2100009161 80 99
OnoprionuTy Brnrapus UHsecTareHT All BG2100008163 100 100
Masapaxaik BTM Al BG2100015127 10 000 102
Maywp IoawicTue EANL BG2100022131 608 609
TEL| - BoGos [lon EARL BG2100004154 230 233
Tonnocukauus - BT All BG2100007132 296 300
Tonnochkkauun Bpaua EAJ BG2100017131 44 44
Tonnocuxaywks-byprac EAQl BG2100007140 80 81
O6ugo 3411

3a onpejensHeTo Ha CnpaBeAnKBKTe CTOMHOCTXTE KbM 31.12.2016 r. Ha obnurauwn oT emucuk Transalp 1
Securities Plc., Asto FOHmoH Al , Bankanctpoii All, B Uksect Mpomsprie EAJL, Synrapnnoa-Codun Afl, BEW
Mpomxexr Afl, llenta Kpeaur AQCWLL, Espoxona Bunrapua AJl, VistouHa raszopa xomnanma Afll, Komeur EAL,
Onopriokumy Bbnrapwa WheectusHT AZl , Masapmivk BTM Afl, TEL| - BoGos flon EAf], Tonnodmkauus - BT
All u Tonnogukauws-Byprac EALl @ nsnonasaHa TexHUKa 3a OLSHKA — METOALT Ha AMCKOHTUPAHKT® HETHW

NapUHU NOTOLM.

EmMuTOHT

ABT0 IOHKoH All

AceHoga kpenocT Al
ActeproH Brnrapus Al
BanrkancTpod Afl

Bl Musect Mpombptuc EAf]
Bynrapnnoa-Codun All
BEW Mpomxexr Al

v M Ec Kowtpon EAf]
Esponuiis Mpyn EAZl

UB Mepwka EA]

Watouna razosa komnasma All
MNasapanux BTM All

Maybp NomiucTike EALL
Crapkom Xonguur Al

TEL, - BoSos lon EAfl
Tonnothukalms - BT Afl
Tonnodwmkauua Bpaua EAQl
Tonnodukauus-Byprac EALl
®opmonnact All

3a onpepenrHeTo Ha cnpasepnuBMTe CToMHOCTUTE KbM 31.12.2015 r. Ha o6nurauum ot emucun BankaHcTpoi
All, Bl Unsect Mpomspruc EARl, Bynrapnnoa-Cocun Afl, BEU Mpomwext All, Iwu Mu Ec Koxtpon EAfl, UB

BG2100025128
BG2100002091
BG2100006092
BG2100009062
BG2100016133
BG2100012118
BG2100021117
BG2100001119
BG2100001150
BG2100011159
BG2100017065
BG2100015127
BG2100022131
BG2100010110
BG2100004154
BG2100007132
BG2100017131
BG2100007140
BG2100016125

CnpaBegnyBa

Bpoit CTOHHOCT KbM
31.12.2015r.

‘000 nB.

35 35
115 232
159 286
20 3
70 138
85 85
1 98
143 289
135 138
225 228
104 177
10 000 102
501 502
364 369
230 233
144 146
174 175
80 8
13 13
3358
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Meauka EAJl, Watoua rasosa komnanus Afl, Nasapmiuk BTM Afl, TEL| - BoSos [lon EAJL, Tonnochkayws -
BT All, Tonnodmxauus-Byprac EAl 1 Popmonnact AJl @ K3NON3BaHa TOXHMKA 38 OLEHKA — METOALT Ha
AHCKOHTHPAHRUTE HETHI NEPHYHN NOTOLIM.

5.3, iHBecTHLIM B AAN0Be Ha KOrOBOPHK HOKAOEE

Cnpasegnuea
EMKTSHT Emucus Bpoii CTOKHOCT KbM
31.12.2018r.
DorosopeH ¢okg "EP -
e BG9000002055 94 250 100
florosopeH hona "E® - Panua"  BGI000005058 33000 46
[® Anapuk - I'noGanki CypoBMHn  BGA000025072 4 185 51
A% VHBECT AKTUB BG9000010074 80278 26
A® UHBECT KNACUK BGO000011072 64 784 47
[1® Komnac Crparers BG9000003079 23071 16
O6iyo 286
Cnpasennusa
EmMMTeHT Emucus Bpoi CTOKHOST KbM
31.12.2015 .
forosopeH cona *E® - Mpuncunan” BG9000002055 94 250 102
HAorosopen oug "EP - Panug” BG9000005058 33000 47
10 Aspopa Kenutur-Global Commodty g gonponasor 7280 50
A UHBECT AKTKB BG9000010074 80 278 26
A% UHBECT KINACIK BG9000011072 64 784 47
1% Komnac Crparers BG9000003079 23071 16
Obwo 288
6. B3emaHuA no peno caenku
2016 2015
‘000 nB. ‘000 ns.
Peno caeniu 340 336
340 336

Ha 09.09.2016 r. doHawT @ CKMIOYMN AOrOBOP 3a Peno C akuun Ha “Cuntetuka Afl-Cotms® ¢ para Ha
sateapsne 09.03.2017r.
Ha 11.11.2016 r. ®oHgwT @ CknioyMn [o0roBOp 3a peno ¢ akumn Ha ‘Cueretaka Afl-Codms”™ ¢ jata Ha
sateapaqe 11.05.2017 r.
Ha 28.12.2016 r. ®oxmpT & CKNIOYMN AOroBOp 3a peno ¢ akuuM Ha “fenta Kpepur" AICWLL ¢ gata He
sareapAane 28.06.2017 r.
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7. [lpyrv B3emaHuR

Baemannsa no nuxeu
BaemaHWsA no AMBMASHTYU U APYTH

8. Mapw M NAPKNHM eKBHBANEHTH

PasnnawarenHa cmetka B 6aHka AenoakTap:

B nesa
- B eBpo
Cpouky GaHKkoBM AenosKTY

Koii 31 pexemepy 2016 r. DOHALT UMA CNEAHUTE ACTIOSUTH:

Barka 1CK
lOpobank U E¢p 1xu Bunrapus AL

QOHILT HAMa GNOKMPaHK Napu K NapH4HY SKBKBANBHTH.

Nkxeen
NpOLeKT

0.01%
0.25%

8, Kankman n pesepBy, NPHKAANEXALLK HA JbPXaTENKTe Ha coBCTRERNR KanwTan Ka ®oxga

9.1. lanoee B obpbileHHe

Mpes roaMHara 6posT Aanose B oBphLLIEHUE © KaKTO cre/pa:

2016
Bpoii
ARnoBee
KbM 1 Aryapu 3453 541.42
Emutuparm aanose 1052 100.75
ObpatHO UsKyNeHH AAnoRe (2 000)
KM 31 nexemBpu 4 503 642.17

Homunan
Ha 1 arn

10 nena
10 nesa
10 nepa

10 nesa

19

2016 2015

‘000 nB. ‘000 nB.

106 -

22 68

128 68

2016 2015

‘000 nb. ‘000 ne.

86 73

65 13

350 320

501 406

Bua HowmuHan

Mlagex BanyTa nB.
7.1.20177 BGN 170
19.6.2017 BGN 180
350

2015

Bpoi  Hommukan
ganoBe  Ha 1pan
2390 015.97 10 nesa
1063 525.45 10 neea
3453 541.42 10 nesa
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Kem 31.12.2016 roguria 10 AKTUBA BUCOKOJIOXONEH ®OH[ uma 4 503 642.1691 gana & oBpuiLeHue.

Taxnara ofilia croiiHocT e 45 036 422 nesa (Tbii kato Boeku BN @ ¢ HOMMKaN ot 10 nesa) npeacTaansea
pasmepa Ha panosete B obpallenne no 6anaxca Ha Ponaa.

9.2. EMMTVpalil AAN0BE N0 KETKa CTOHKOCT HA EKTHBMTE N2 8K BN

2016 2015

'000 ne. '000 nb.

OcHoBeH xankran 45 036 34535
O16uBi CBbP3aKY C EMKTHPEHS Ha KanwkTan (23 946) (15 270)
Ov6uey CBLP3aHK ¢ 06paTHO HAKYNYaaHe Ha kanuTan (12 269) (12 285)
8 821 8 980

8.3. Hetia CTORHOCT Ha aKTHBKTO Ha AMH SRN

HeHaTa cToiHOCT Ha axTvBKTe Ha efKH AAN KbM 31 aexempk 2016 r. e 1.6868 nesa u e Waukcriexa 3a
LieNIiTe Ha HacTOALMA (DMHAHCOB OTYeT M CnasBaHe Ha NPWHUKNMTE Ha MCYO, xato cToiHOCTTa Ha HeTHUTe
akTueu Ha Ponga kb 31 pexewepk 2016 r. e 7 596 736 nesa.

HeTHata cTofiHoCT Ha axTvBuTe Ha POHOR NpEACTABNABA EMMCMOMHATA CTOMHOCT W LiHETa Ha 06paTHO
K3xynysare Ha aanoeeTe. Tr co MaUMCIABa 33 ABA IMbTH CEAMWMHO. HeTHaTa CTORHOCT Ha akTMBKTe Ha DoHga
@ PaBHa Ha cymaTa OT 6anaHcoBaTa CTOMHOCT Ha LIBHHWTE KHWKa B nopTdeiina Ha PoHaa, BIeMaHwsTa 3a
TNUXBA M AMBWOGHTY OT TE3H LIBHHK KHIKA, NAapUYHUTe CPeACTBA No GaHKOBM CMETKH M Ha Kaca U APYTH aKTWBH,
Hamanena ¢ GanancoBaTa CTOAHOCT Ha 3abIUKEHWATA 32 YNPABNeHWe, AEr0auTapHN YCIYTH, N0 NONYHeHW
386MH U ApYM. HeTHaTa CTOHOCT 38 6/WH AAN €6 M3YMCNABA KETO HETHATA CTOMHOCT HA AKTHBKTE CO pasaen
Ha OpoA Ha aAnoBaTe.

10. HeTra nevanGa/ (saryGa) or huKaHCOBH SKTHBK KLpKaKH 28 TLPIYBEHe

2016 2015

‘000 ne. ‘000 ne.

Meuanbw OT GAENKK ¢ HHHAHCOBY aKTHBM JbPXEHK 38 ThpryBaHe 26 2
3aryGu oT cAeniKi ¢ (hMHaHCOBM SKTUBY JbPIKaHHK 38 ThpryBaHe (23) (1)
Mevan6a ot npoMAHa B CpaBeAMBaTa CTOAHOCT Ha (PMHAHCOBUTE aKTUBM JbPKaHM 1686 1333

3a ThpryBaHe
(3aryba) or npomsiHa B cnpaBennMBATA CTOHOCT HA (IMHAHCOBKTE aKTHBH JbPKAHN (1910)

38 TbprysaHe (1400)
(221) (66}

11. 3agLnxeHNs 3a eMKTHUpaKe W o6paTHO KIKyNyBaHe
2016 2015
‘000 ne. ‘000 ne.
3aAbANEHUA, CBLP3aHU C eMUTHpaHe - 710

- 7o
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12, CBbp3aKK nkua
CebpsaHute nuua He PoHga BRMKMBAT YNpaBMABAWOTO APYXECTBO, COGCTBEHUUMTE Ha YMipaBnsBaLoTe
APYWECTBO M AiPYT KINIOHOB YNPABNEGHCKA NBPCOHAN.
12.1. Caenxu npes roguHaTa

AKO HE © K3PUXHO YNOMEHATO, TPaHSEKLMMTE ChC CBLPSEHK NKLIA He Ca KSBHLPILBARK NPH CNeLKanHK YCroBus.
12.4.1. Cpaenkx cbe coScTREHKLMTE HA YNPaBNABALLOTO APYKECTEO.

CobcTeeruLuTe Ha YNpaBnABaLioTo APYKECTBO He ¢a M3BLPILBANK GAENKK C AAnoBe Ha PoHpa.
12.1.2. Cpenky C KNICUOB YTPABREHCKY MEPCOKEN Ha YNPEABNRBAILOTD [APWIXECTBO

KniowosMAT ynpaBneHckk nepcoHan Ha YnpaBnABalloTo APYKECTBO BKMIOuBa uneHosete ka CuBeTa Ha
Aupekropute. MocoveHKTe NKUA He CA MIBBLPLLBANK CIBNKM ¢ AANOBe Ha PoHaa.

12.1.3. Cpenxu ¢ YnpasnasaiL0To ApYMECTBO

2016 2015

‘000 ne. ‘000 nB.

Takca YnpasneHue 368 258
368 258

Br3HarpakaeHKETO Ha YNPaBNABAWIOTO APYKECTBO 38 YNPaBnerke Ha POHAA C8 MIMMCNABA EXEJHBBHO B
pasmep Ha 5 % ot cpefHOroAMILIHETa HOTHAGTORHOCT Ha aiTusuTe. 38 2016 r. cyMaTa Ha Te3N KOMMCHOHHK € B
pasmep Ha 367 839 nis.

CTpyKTypara Ha FOAMWHOTO Bb3HarpakneHKe 38 YNpasnABawloTo OpykecTso moxe Aa Obae npepcraeHa
KaKTO crejpa:

¢  TOAMILHA TAKCa 32 YNpaBneHKe:
o 5,00 % - evanarpaxaetue Ha Y]]
o 0,15 % - ppym onepaTneHK pasxoaun

12.2, P23vetw c:C CBLP3aKK NKLa B Kpan KE rofAKKaTa

Kbm 31.12.2016 r. ¥ Axuea BucokopoxoaeH ¢oHa HAMA 3aALMMSHMA KbM YNpaBnABalLOTO ApYWecTBO
Axtuea AceT MeHumieHT Al

13. ipyrv onepaTuBHM pasxoau

2016 2015

‘000 nB. ‘000 ne.

Buaxarpaxaeue Ha GaHka aenoauTap ) 3
HesaBucuM UHaHCOB OauT (1) (1)
Apyrv pasxoau 1] (3)

(11) 0
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14. Be3HanNKYKK casnKu

Flpea npefcTapeHUTe OTYETHI NepHoAM POHILT HE @ OCHLYECTEMN UHBECTULMOHHN W DHHAHCOBM CAEMIKH, NpH
KOWTO He Ca K3nonaBaHW Napu WM NapwiHi eXBUBANIBHTH U KOUTO HO Ca OTDE3BHM B OTYETA 33 NAPUYHWTE
NOTOLM.

15. YcnoBKY akimeu M YCIOBKH A2CKBM

Mpes nepuoaa PoHAa HAMA YCTIOBHK AKTHBM.
lpes roAMHaTE HAME Npe/RBEHK NPaBHK UCKOBS.
GOHALT HAMA APYTH NOSTH SBTLILKSHHS.

18. PxcroBe, cBbLp3aHK ¢ DHHEKCOBHTE MHCTPYMOHTY
Lienu » nonuTiKe Ha PLXOBOACTEOTO N0 OTHOLIEKKE YNIDABNSHME Ka PHCKE

PuckbT B A8RHOCTTa NO YrIpABNEHKETO Ha nopTdeiina Ha POHAA e CBLP3aK C BLIMOKHOCTTA (PAKTHYECKUTE
NOCTHANEHKA OT AafeHa WHBBCTHLMA Aa He CLOTBETCTBAT HA O4AKBAHWTS, KaKTO M SaALIDKeHMeTO, KOeTo
QOHALT KMa Kbk ALPHETENATE Ha AANOBE A K3KyMY OBPATHO DHHAHCOBUTE KHCTPYMEHTH, KOTaTo TO HKCKAT
ToBa.

Creuwcukata npy YNpaEneHWETO Ha NOPTGSANK Ha JOroBOPHK (HOHAOBE MIBEXAA HeoGXOQWMOCTTA OT
NpUNaraHeTe Ha 8/eKBATHK CUCTEMM 38 HaBPEMEHHOTO WABHTU(MUMpEHE K YNPaBNEKWEe Ha PasNMYHUTe
BWAOBE PWCK, XATO OT 0coBeHO SHa4eHKe ca NpOLEAYPWTE 3a YNPABNEHWE Ha PHCKOBETE, MEXaHWIMWTe 38
noAALPXKAHETO MM B NPUEMIMBH IPaHULIM, ONTUMANHa NHKBRAHOCT K AMBEPCHMUKALMA Ha nopTdeina.

Haili-aHaunmuTe (MHAHCOBM PMCKOBE, Ha KOUTO © KaNoKeR PoHAA Ca NasapeH PUCK, KDRAUTEH PHCK U NKKBUASH
PHCK.

16.1. AHanu3s Ha nasapHKa puck

MaaapHuAT PHCK @ PUCKBT OT saryGi Ha CTOMHOCTTa Ha GanaHcosn M 3anBanaHcoBy NOSNLMM, BLSHUKHANM OT
NpOMeHK B NA3apHATE LGHK HA WHBECTULIMOHHWT® MHCTPYMEHTH. OCHOBHMTE KOMPOHEHTH HA NAasapHuA PUCK,

KouTo YnpasnAealoto [IpyxacTeo clieam, ca: ChOHAOB PUCK; NUXBEH PUCK, BAUTYTEH PUCK.

QOHACBUAT PHCK © pHCKa OT 3aryGi OT RPoMAHa B LIBHUTE Ha aKLMMTS, KOMTO C8 ThPrYBET Ha perynupax nasap.
CvrmacHo Mogeprata nopTdeiinia Teopua W no-cneumanko Mogena 3a OLEHKA HA KANWTanoBUTE AKTMBM
(CAPM}, To3V puCK ¢o paafienA Ha fBa KOMNOHeHTA CHCTEMETHMEH W CIEUNGDHYBH.

CuCTeMETWHEH DUCK, KOWTO Ce OTHECA A0 MYBCTBMTEINHOCTTA Ha fAafeH MHBSCTUUMOHEH MHCTDYMEHT WM
CTOHHOCTTa Ha NopTtheina KbM NPOMEHUTE B HUBATA Ha OCHOBHMA NasapeH UHABKC.

HecuctematvHUAT (Cneuuciner) prek ¢8 OTHACA A0 AeNna Ha NPOMEHNMBOCTTA HA AAAGH MHCTPYMEHT, KOATO
Ce onpepjens oT cneuMdUHITE XapaKTepUCTUKW Ha dUpmMaTa. ENUHCTBEHO HECUCTEMATVMHIAT PUCK MOXE A3

ce eNMMKHMpa vpes AuBepcHUKaLIMA.

Mopagu creuudwminite Ha Gunrapckun nasap obave, CreAeHETO Ha Teau ABA TMna (HOHAOB PHCK He e
BOCTETLHHO ehekTUBHO. Tosa © obycrioBeHO OT XapaxTepa Ha Nasapa Kato HOBOBBSHWKBAL. [Mpu
HOBORTL:3HUKBALLMTE Na3aph € YCTAHOBSHO, 4@ YyBCTBUTEIHOCTTa Ha AKTMBHTe CTIDAMD NasapHMTe HMBA He e
ICHO W3Pa3sHA; TA @ CHNHO NPOMBHNVBA M HECWrypHa KaTo Befuuba. Toea obcrosTencteo obycnaes
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Heobx0AUMOCTTa OT NpunaraHe Ha APYrM MOASNK 3@ OLGHABAKS Ha (OHAOBMA HCK, KOMTO HEAXBLDRAT
BbaMoxHocThTe Ha CAPM.

Mopaay Tosa, YnpaensBsalioto [ipyxecTso HaGniofaBa OCBEH CHCTEMETHMHUR M HECHCTEMATHYHUA PUCK, K
oOLLMA PUCK M WSMEHEHWETO Ha pKCKa Ha BCEKW BJHH aKTHB, BKMIOEH B noprdeina Ha PoHaa. Ot ocobeHa
BEDKHOCT © CE[ieHaTO UBMEHUMBOCTTa Ha OBLUMA PHUCK (T.6. PHCKA Ha pHCKA).

16.1.1.  Banyrex pxcx

BanyTHuAT prcK, KOHTO HOCAT AAnoBeTe Ha DOHAA, © GBbP3aH HAA-BEYS C BENYTHMA PUCK, KOWTO HOCAT
MHBECTHALIMOHKUTS MHCTPYMBHTW B nopTdeiina My. IHBECTHLMOHHATA NONKTKKA W CTpaTernA Ha Ponaa ce
OCHOBEBA Ha TOBA, Ye (haKTa, 4e B CTPAHATA CLILECTBYBA T.H. CMCTEMa Ha NnapkdeH CbBET (BAnyTeH) K
KYPCHT Ha NeBa KbM 6BPOTO 6 (hKKCUpaH - MPaKTHYECKH ENKMIAHAPA PKHCKE OT NPOMAHA H& ChOTHOLLEHWETO
Mexay asete BanyTy. Mpu #HBECTKPAHE B LIGHHN KHUWKE, KUMU W JBNTOBH LGHHM KHKA, AEHOMWHUPEHK B
pasnK4Hu OT NeBa Kk 6B BANYTH, LUie Ce NpUaraT CTaHAAPTHN TEXHKKW 38 3aCTPaXOBaHe (XefKHpaHe) oT
BanyTeH pUCK: MOKYNka Ha BanyTHK onuiM, HOPYLPAHK CHGNKM, NOKYnKa KNU npopawba Ha BanyTa upes
COT C/AENKY, ROKYTIKa Wiu npoaaxta Ha PIONBLPCHK KOHTPAKTH.

CrpyKTypata no BanyT# Ha aKTMBKTE Kb 31 ISKSMBPH € KaKTO cnepBa:

31 peuemBpn 2016 1. Bonaps Eepo lesa OGuwo

‘000 nB ‘00ns <000ns ‘000 na
Axuimn - - 2930 2930
Kopnopamvetu obnurauum - 1730 1681 3411
Danose 52 - 234 286
Baemanua no peno caenk4 - - 340 340
Dpyrv BseMaHun - 56 72 128
Mapw 1 NapU4HK eXBHBANEHTH - 65 436 501
0610 H3naraHe Ha KPaTKOCPOUSH PHCK 52 1 851 5683 7 586

16.1.1. JluxseH puck

JtuxseHMAT puCK NpoM3TU4a OT NPOMAHATA HA CTOMHOCTTA HA LiEHHU KHIXA B CTIBACTBHE Ha NPOMSHE B
NKXBEHNTE paBHKLE. BNHAHMETO Ha NUXBEHMA PUCK C& OTHACA OCHOBHO 38 ALNTOBUTE LIEHHW KHIDKA.
Hai-o61o Korato nuXBeHuTe MNPOLSHTH CO MOKAYBET, LEHATa HA Te3H WHCTPYMEHTH craga u obpatHo.
Obnurayuute ¢ no-AbLALF NajeX, KAaKTO K Te3H C MO-HWCLK NPOUSHT HE KYMOHHO nnaujaHe ca no-
YYBCTBUTEINHU KbM H3MBHEHUATA HA NUXBEHWTE PaBHUILA.

MoBMwaBaHeTO Ha CPeAHWUTE NUXBEHM MPOLBHTH MOXE AA OKAXE BAMAHWE M BLPXY MOBMIIABAHe Ha
NUXBBHUTE PAIX0AM 38 KOMMNawuK, B KOUTO POHABLT © WHBECTHpan. HapacTBaHeTo Ha NIMXBEHKTe Ppasxoau
MOXe A3 Hamanu HOpMaTa WM Ha Bb3BPAlIaeMOCT, KOEBTO Aa Okaxe BNUAHME BbpXy Gopcosute
KOTHPOBKM Ha aKLuHTe UM. 3a HamanABaHeTO Ha TO3W PHCK Ce NpeABMKAA HeNpeKbCHATO aHanMaupaHe Ha
N&3APHATE YCNIOBUA ¢ LieN NpeanaseaHs® oT HeONaronpKATHU ABVDKEHMA HA LIBHUTE HA LGHHWT® KHIXE, B
kouTo POHALT @ MHBeCTHpan.

B cneppatyaTa Tabnuua e nokasara uHGopMaLis 38 HOMUHANHNTE NNXBOHY NPOLIEHTY Ha akmBuTe Ha PoHpa:
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31 pexemapk 2016 +. Temen % JluxBOHOCHM Besnuxsewu  OGwo

‘000 n8 ‘000n8 ‘000 ne
AxUMH - - 2930 2930
KopnopatueHi oGnuravm ot0%Aa09% 3219 192 34N
Dsnose - 286 286
BasmaHus No peno caenku oT4% 07 % 340 - 340
Opymv BasmaHus ot25010% - 128 128
[tapk W N&PU4HK EXBMBANEHTHA or 0'05:: A0 1.0 501 - 501
OBwo axmem 4 080 3 536 7 596

16.1.2.  LlenoBu prck

LIeHOBKAT pHCK NPEeACTABNABA PUCKLT OT HEGNAronpHATHA NPOMAHE B LEHWTE Ha AANOBETe Ha
AOTOBOPHHA (OHA B PE3YNTAT HA NPOMAHA B OLEHKAT2 HA HETHUTe aKTHBW. YNpaBnABaLOTO
APYXBCTBO LUS NPEMSUMCIIABA CTOMHOCTTA Ha aKTHBWTE @XBJHBBHO NOM KOHTPONA Ha GaHKaTa AenosuTop.
MpomAHata B UeHaTa MOXe A4a GbAe KakTO B NOCOKA Ha MOKa4yBaHe, Taka W Ha ROHKKasaHe. He
CLILIGCTBYBAT rapaHiuM, 4e WHBECTWTOPHTE LUe DeanusupaT NONOKATENeH AOXOA OT NPKTEXABAHMTE
pAnoBe BB, KaKTO M e Lue 3anasAT CTOKHOCTTA Ha MbPBOHAYANHO HANpaBEHATa WHBBCTHLMA.
CroiiHocTTa Ha axTMeHTe Ha QoHAA © 3aBMCMMA OT PELIEHMATA H& NOPTQIONHO MEHWDKLPWUTE Ha
YNpaEnABELLIOTO APYKBCTBO, KOWTO Lu@ C6 BIOMAT Cnej NPefBAPHTENHO SHANM3MpEHE W NPOY4BaHe He
(haxTOpHTE, BNIHAGIUM BLPXY CTOMHOCTTA HA HENpaBEHWT® WHBSCTWUMM. TOBA @ PMCKBT OT NPOMAHA Ha
LeHata Ha AANOBETe B PesYNTAT Ha NPOMEHW B LIEHWTe Ha BKTMBWTE B WHBECTMLMOHHKS NOPTdeAN Ha
QPoHaa. Toan BKA PKCK ce CBbP3Ba W ¢ HeGNaronpuATHa NPOMAHA Ha (UHAHCOBOTO CBLCTOSHME HA
doHps. [lpomAHaTa Ha LeHaTa MOXe fa € KakTO B NOCOKA Ha NOHWKABaHe, Taka W B NOCoKa Ha
NOKa4BaHe.

LleHoBMAT prck Ha AsnoBeTe Ha PoHAE, NPeAMABHKEH OT NPOMAHE BbB HUHAHCOBOTO CHCTORHME Ha DOHAA,
@ 3HaYMTENTHO OrpaHHueH 3apaju 3aKOHOBHTE WSHCKBAHWS NPW CTPYKTYPHPAHS HA WHBECTMLMOHHMA MY
nopTeeiin, AOMBLNHMTENHUTE OrPaHWYEHKS, NPSABUAGHK C HETOBMT® NPABMINA W 38KOHOBO OrpaHU4eHWTS
pasxoau. B AoMbIIHEHMe KbM KOHTPONa OT ynpaBnsBalLoTo ApyrecTso, Komncnata 3a Guxancos Hagsop u
BaHkata [lenosurap OCHIECTBABAT MOCTORHEH KOHTPON BLpXY LGAHOCTTA HA DOHAA, KAKTO W HLPXY

AeAHOCTTa Ha YNpaBnABAILIOTO Mo APYIKECTEO.
16.2. AHanus Ha KpeZWMTHMA PHCX

KpeauTHMAT pUCK @ PHCKA GMWTBHTBT Ha ABITOBW LEHHW KHWKE, CLOTBETHO NMUSTO NPBAOCTEBHNO
obeaneqeHue, fia G1/1e B HEBLIMONHOCT 42 HSTLIHU CBOMTE 33/Tb/DHSHIR, B YACTHOCT /13 HSNNATH HaBpeme
FReBHULATE WWITH ZLkMMUTe nuxeu. My Aorosopy 3a obpaTHO MaKynyBaHe, BKO KOHTPAreHTLT Ha GoHaa He
MOXe A2 UIMLIHN 38/IbIIKEHHETO CU Aa 3Ky 0OpaTHO LieHHUTe KHIDKa, POHOLT MoXE Aa noHece saryba,
AOKOTIKOTO NpUXoAuTe OT NpasskbaTa Ha 0be3ne4eHHETO Ca NO-MankK OT LieHaTa Ha oBpaTHOTO MSKyNyBaHe,
Korato TR @ uncupana. Korato KOHKDETHUTE LiGHHH KHIDKA MMAT KDBJKTEH PEiTUHI, KpEAMTHUAT PHCK BKMIONBA
BLIMOXKOCTTA 38 NOHINKEHHEe HA KDEAMTHUA PBIATHHI Ha LEHHMTE KHKNE, B KOMTO @ WHBeCTMpan [loroBopHA
doxp.

UanaraHeto Ha OHOA Ha KPEAWTGH PUCK @ OfPaHWMEHO AC pasmepa Ha GanaHcoBaTa CTOMHOCT Ha
HHEHCOBMT® SKTUBH, NPUSHATH KbM ATATA HA OTYETA, KAKTO 8 NOCONEHO NO-AONY:
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2016 2015
‘000 ne. ‘000 ne.

pynu ¢huraHcoBU aKTHBY (GANAKCOBH CTORKOCTH)
DHHEHCOBK BKTHBW AbPXaHK 38 ThpryBaHe 6 627 6349
THProBcKu U ApyTs BISMaHNs 128 68
Mapkk ¥ NapyyHK EXBUBANEGHTH 501 406
7 256 5823

16.3. Axanus Ha NKKBUISH PHCK

Ynpaenasalyoto ApykecTeo K POHAA CneaBaT 33 bIIKeHUATa 38 NMKBHAHOCT, NPoKsTHHALUM OT HapenGa Nedd
32 MMHVMANHWT® NKKBWAHK cpescTea, ¢ kouto PoHALT TpAbRa NOCTORHHO Aa pasnonara.

3a pa ce msberHar NuKeupHM NpobnemM ce K3BLPLLBA KOHTPON M OLGHKA HAa NKKBKAHOCTTA U NEPHYKKTe
notouu Ha doxAa.

Bupxy nuKkegHOCTTa Ha POHAA ce M3BbLpLIBA eweaHeBHO HabmioseHwe. lpeAsua 3aMbIKOHKETO 3a
npeaneABaHe Ha AAnose 3a obpaTHO WaKynyeaHe BcekW paboTeH AeH YNpaBnsBalioTO SPYECTEO cheaw
H3XOAALLMTE M BXOAALLH NApHHH NOTOLM Ha CEAMKYHE, MecevHa basa,

Mpes oTYeTHUR NEpPUOA NHKBKAHWTE cpeACTBa ca bunK Hap 5 % OT HeTHaTa CTOWHOCT Ha aKTVBMTe, KOeTo @
MoKkasarenHo, Ye npes nepioga GoHALT He © GKN KSNONEH HA ChLUSCTBBHO HAMAMNABAHE Ha NWKBMOHWTE MY

cpeacTea.

Or 3anousake Ha ABIHOCTTa Ha POHAA HO © OTUETEH HEJOCTHI Ha NUKBMOHM CPEACTBA WM SETPYAHEHMS! NpH
NOKPHBAHE Ha SBIBITKOHUATA MY,

Mpes oTveTHUA NepHos POHALT He @ NONIBAN BLHILHK HITONHULM 38 OCHIYPABEHE HA NUKBMAHW CPe/CTBa,
K&TO © M3ITbITHABAN CBOWTE TeKYILI 38[LIDKEHHA B CPOK.

BCuukm TexylLy sagbokeHuA Ha GoHAA ca HONUXBOHOCHK K Ca C OCTATBYEH MaTYpHTET A0 1 (eHH) MeceL,

17. MonwTika K NPOLEAYPHK 32 yNpaBReHKe Ha KanuTana

Curnacvo Mpaeunara Ha ®oHpa, Ynpaenseauwjoto [fpywecTso ynpasnssa [loroopHua ®oHg, Kato ssema
HeobXoAuUMMTe pelSHWA, CBLP3AHW C HEroBaTa OpraHMsaLMs, C(YHKUMOHMPAHe M NpekpaTtABaHe. Tesw
pelieHuA ce BseMar oT ChBeTa Ha AMpeKTopUTe Ha Ynpaenseawoto [IpymecTeo. PelleHHsTa OTHOCHO
WHBECTMpaHe Ha aKkTueuTe Ha [lorosopHuA DOHA ce BIBMAT OT MHBECTULMOHHMA KOHCYITTAHT — CRyNMTen Ha
Ynpaanasawoto [ipymecTeo B CLOTBETCTBM® C WHBECTULMOHHUTE LIGNW, CTPETErMATA W OrpaHMYEHMATa Ha
®oHpa. PelueHuaTa, CBLP3aHN ¢ TEKYLLOTO ONEpPaTMBHO YrpasneHue Ha PoHaa ce BseMar ot Msmbnrutentus
uneH Ha CwBeaTa Ha aupextopuTe {MismenHiTenHns Qupextop) Ha YnpasnseawoTo [pyxecTso.

18. OnpeperinHe Ha cNpaBeAnMBaTa CTOHHOCT

Cnpaeepnueata CTOAHOCT Ha (PMHAHCOBUTE AKTMBM W NACMBM THPIYBAHW Ha BKTHBHW Nasapu (KakeuTto ca
ny6nuHO TLPrYeMUTe ASpMBATMBM M TLPIYEMW LIEHHW KHIKE) @ GasupaHa Ha NasapH! KOTMPOBKM KbM
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nocnefHa Rata Ha ThpryBaHe sa FOAWHATA. PUKAHCOB BKTWB C6 CYNTA 38 TbPryBaH Ha aKTHBEH fasap, aKo
NasapHUTe KOTUPOBKA C& HANMUHM OT GOPCH, ANITbPH, GPOKEDH U T.K., TESH LIGHK 8 NPBACTABAT KATO PeaNHU !
PBAOCBHO OCHLUECTBSABAHH Na3APHM CHEMKH.

CnpaBefinueara CTORHOCT Ha (PHHAHCOBH BKTMBM, KOWTO He CE ThPIYBAT Ha akTHBEH Nasap o oNPehensT 4pes
M3NON3BaHe Ha TeXHUKW 3a OUeHKA., POHZLT MINON3BA PasNMYHW METOAW 33 OLSHKA M NPEONONONEHHS,
6a3pai Ha NasapHK YCNOBMA, CLLUECTBYBALLM KbM KDasi Ha FofuHaTa (BX NoRCHeHkKe 4.7.1),

PoHALT e NpHen KHamenennATa B MCPO 7, B cuna or 1 sHyapk 2009, koeTo Haucksa PORILT Aa KnacHdMLUMpa
OLEHABEHETO NO CnpaseAniiBa CTGAHOCT Ypes WanornssaHe Ha HepapXWs Ha OLSHKWTe N0 CripaBegnkea
CTORHOCT, KORTO OTDa3ABAa SHEUMMOCTTA H& BXORHWTE [SHHM, HENONIBAHK NPH ONPBJGNAHE HA OLGHKMTE.
WepapxurTa 38 OTYKTaHe MO CpaBa/NkBa CTORHOCT MMa CNeAHUTE TPH HUBA:

o  [lasapHK KOTHPOBKW OT AKTHBHM Na3apk (HKBO 1).

©  BXOOHK AaHHIA, PasfyHK OT NasapHKTE KOTVPOBKM, M3NOM3BaHM NP4 HUBO 1, KoWTO ca HabniodasaHk
32 flafieHy aKTHBI AWPEKTHO UNK KHAWPBKTHO (HMao 2).

o  BXOAHW gaHHY, kOWTO He ca 6a3npank Ha HabniofaBaH NasapHu faHHy (HKeo 3).

Cnegsawgta Tabnuua npejcTaBA aHanks Ha WepapxusTa 38 OTYMTAGHe NO CNpaBenWBa CTORHOCT Ha
thMHaHCcoBYTe aKTUBM Ha POHAA No BAOBS KbM 31 Aekewapk 2016:

Huso 1 Huso 2 Huso 3 OBwo
‘000 ne. ‘000 nB. ‘000 nB. ‘000 nB.
Fpynu chuHAKCOBM aKTHBY JTLPKEHM 32

TbpryB2He

WHBeCTHLIM B aKUMHK 2024 - 6 2930
WHeecTULIMK B AANOBS HA AOrOBOPHU (OHACBe 286 - - 286
WHeecTuLyY B obnukraumu 994 - 2417 3411

4204 2423 6 627

19, CubKTHA cnep Kpas Ka OTYETHWA Nepuos

He ca Bb3HMKHANM KOPHTMDAWM CBOUTHA UMM 3HEMWTESHM HEKOPWMpaLUM CLOMTMR MEXJy AaTata Ha Ha
OtyeTasa IHEHCOBOTO CLCTOAHNG U iaTata Ha 0f0GPeHUeTO Ha oTueTa oT ChBeTa Ha AUPeKTOpHTE

20, Opobpenue Ha HUHAHCOBMA OTHET

PyHaHCOBUAT OTueT KbM 31 pexemepu 2016 r. (BKMIOYMTENHO CpaBMWTENHATA MHGOpMALMA) © OROBPeH
NPHET OT CLBeTa Ha aupekTopuTe Ha 23.03.2017 r.






