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NOKNAL HA HE3ABUCUMUA OOUTOP

[lo CobGcTBEHMUMTE Ha AANIOBE Ha
[orosopeH doHg AKTUBA BACOKOAOXOLEH ®OHN

[loknag BLpXy hUHAHCOBUSA OTHET

Hue usBbplUMXME OOUT Ha MNPUNOXEHUA (uHaHcoB oT4eT Ha [orosoped oA AKTUBA
BMCOKO[IOXOMEH ®OHL, BKiouBalLL, OTHET 38 PMHAHCOBOTO CbCTOSHUE KbM 31 pexemepu 2015 1.,
oTuyeT 3a nevanbara uiv sarybata u gpyrus BceobXBaTeH [OX0[, OTHET 3a NPOMEHN B KanuTana i
pesepBuUTe, MPUHaANexalyr Ha Abpxarenure Ha cobCTBeHMS KanuTan Ha (hoHAa, OT4eT 3a
napu4yH1Te NOTOLY 3a FoAMHaTa, 3aBbpLUBALLA Ha Task AaTa, KaKTo U 006001LeHOTO OrnoBECTABaHE Ha
CbLECTBEHUTE CHETOBOAHM NONUTYKIA 11 [iPYTUTE NOACHUTENHN NPUTOXEHNS.

Omz080pHOCM Ha PrKo80ACMBOMO 3a (OUHAHCOBUS omyem

PbKOBOACTBOTO € OTIOBOPHO 3@ M3TOTBAHETO W [OCTOBEPHOTO npefcTaBAHe Ha TO3N (bVIHaHCOB
OTYET B CLOTBETCTBME ¢ MexayHapofHuTe CTaHAapTv 3a CpI/IHaHCOBO OTYuTaHe, NpUeTu ot ECu
6'bJ'll'apCKOTO 3aKoHOOaTencTso W 3@ TakaBa CUCTEMa 3a BbTPELIEH KOHTPOJ1, KakBaTto
PBHKOBOACTBOTO OMPEAENN KaTto HeoOxofuma 3a M3rOTBAHETO Ha CbVlHaHCOB OTYET, KOUTO Aa He
CbAbpXa CbLUECTBEHN OTKIIOHEHWH, He3aBNCUMO Janv Te ce ObimKaT Ha “3mMama Ui rpetuka.

OmeogopHocm Ha odumopa

MosiTa OTroBOPHOCT Ce CBEX[a [0 13passBaHe Ha OOUTOPCKO MHEHWE BbPXY TO3U CbMHaHCOB oT4erT,
OCHOBaBaLLO C€ Ha W3BbLPLUEHUS OT MEH OauT. OantbT e nposegeH B CbOTBETCTBUE C
MG)K,D,yHapO,D,HVITe OLMTOPCKN CTaHOapTH. Tesn cTaHgapT¥ Hanarat cnasBaHe Ha eTUHHUTE
W3WUCKBAHUA, KaKTO W OOUTBLT Aa Obae nnaHupaH 1 nposefeH Taka, 4e Aa ce y6em B pa3ymHa
¢cTeneH Ha CUrypHOCT JOKOJIKO d)l/lHaHCOBI/Iﬂ OTYET HEe CbAbpXa CbLUECTBEHM OTKITIOHEHNA.

OmMTHT BKMIOYBA M3MBIHEHWETO Ha NpoLeayput G Len nonyd4asaHe Ha ofMTOPCKM [oKasaTencrsa
OTHOCHO CYMUTE 1 OTIOBECTABAHUATA, NPEACTaBEHN BbB (huHaHCOBYs OTHET. 3bpaniTe npoLesypy
3aBICAT OT MpeLeHKaTa Ha OQMTOPa, BKIIOWMTENHO OLEHKATA Ha PUCKOBETE OT CbLUECTBEHN,
OTKTIOHEHYS! BbB (DMHAHCOBNA OTHET, HE3aBICUMO [iami Te Ce Ab/KaT Ha u3Mama unu Ha rpeilka.
Mpu M3BBPLUIBAHETO Ha Te3n OLEHKA Ha pucka OAMTOPBT B3eMa Moj BHUMaHWe cucremara 3a
BBTPELLSH KOHTPO, CBbP3aHa C M3TOTBSHETO M IOCTOBEPHOTO NPEACTABAHE Ha (PUHAHCOBUA OTHET
0T CTpaHa Ha MpeAnpuATYETo, 3a f4a paspaboTi OAMTOPCKY MpoLieaypH, KOUTO Ca MOAXOAALLA NP
Te3n 06CTOATESCTRA, HO HE C LieN 13passBaHe Ha MHEHNe OTHOCHO e(DeKTUBHOCTTA Ha ciCTeMaTa 3a
BLTPELLEH KOHTPON Ha npeanpusiTieTo. OfTLT CHLIO Taka BKMIOYBA OLEHKA Ha YMECTHOCTTa Ha
NpUraraHiTe CYETOBOAHM MOMMTUKA W Pa3YMHOCTTa Ha MpUONM3NTENHUTE CUETOBOAHNM OLIEHKA,
HanpaBeH! OT PLKOBOACTBOTO, KAKTO W OLEHKA Ha LANOCTHOTO MPefCTaBsHe BbB (PMHAHCOBIA
OTYeT.

Cuntam, Ye U3BbPLUEHMAT OT MEeH OJUT NpefoCTaBA JoctarbyHa v nogxoddiia basa 3a M3pa3eHoTo
OT MEH OZJUTOPCKO MHEHNE.



NOKNAL HA HESABUCUMUA OQUTOP (npoabkeHue)

MHeHue

Mo Moe MHeHWe (DUHaHCOBMAT OTHET [jaBa BSIpHA M YecTHa NpefcTaBa 3a (PMHaHCOBOTO CbCTOSHME
Ha foroBopeH thonn AKTUBA BUCOKOLOXOHOEH ®OHA kum 31 pekemspu 2015 r., kakto 1 3a
(hMHAHCOBUTE PE3ynTaTh OT JEHOCTTa 1 3@ MapyUyHUTe NOTOLM 38 TOAMHATAE, NPUKIToYBaLLA Ha Tasu
[aTa, B CbOTRETCTBME ¢ MexayHapoaHuTe cTaHgapTh 3a (uHaHCOBO oTunTaHe, mpuetn ot EC,
BLArapckoTo  3aKOHOAATENCTBO M MPUNOXUMMTE 33 [EHOCTTa Ha [IOrOBOPHUTE  (hOHAOBE
HOPMaTUBHM aKTOBE.

[loknaj BLPXY ApYIM NPaBHY W PerynaTopHu 3nckeanus — FopuiueH AoKnaj 3a AedHOCTTa

Mpernenax npunoxeHns lopunweH [foknag 3a fenHoctra Ha [orosoped coHn  AKTUBA
BMCOKOOOXOAEH ®OHM, KoTo He e yacT OT (hMHaHCOBMS OTYeT. VcTopuyeckata (uHaHcosa
VHdopmauws, npefcTaBeHa B [OOMWHWA [OKNAL 338 AEMHOCTTa, CbCTaBeH OT PBbKOBOACTBOTO,
CbOTBETCTBA B CbLLUECTBEHUTE CU acrekTh Ha puHaHcoBaTa UH(OpMAaLWA, KOATO ce CbibpXa BbB
(hunarcosua otyeT kbM 31 aexkemepu 2015 r., u3roTBeH B CbOTBETCTBME C MexayHapoaHuTe
CTaHOapTy 3a UHAHCOBO OTUMTaHe, NpreTy oT EC, 6bnrapckoTo 3akOHOAATENCTBO U NPUIOKMUTE
3a [leMHocTTa Ha [oroBopHUTE dhoHAoBE HopMaTvBHW akToBe. OTrOBOPHOCTTA 3@ U3rOTBSHETO Ha
FoauLIHMS 1oKMaA 3a AeNHOCTTa Ce HOCK OT PBbKOBOLCTBOTO.

PerucTtpupas oguTop:

. Mapuana
_Qg_oﬁ_ Muxalinosa
Peructpupan opuror

I-p MapuaHa Muxannosa
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[OKNA[ 3A JIEMHOCTTA
3A 2015 HA
& , AktnBa BucokogoxopeH goHa”

I. OoroBopeH choHa AkTBa BucokogoxoneH doHa

[orosopeH hoHa ,AKTUBA BNCOKOJOXOLEH ®OHL" (PoHabT) e opraHu3mpaH W ynpaenssaH Ot
ynpaensaiio apyxectso AKTUBA ACET MEHWIDKMBHT AL, rp. Cocus, Byn. Xpuctodhop Kornym6 Ne 43,
Bb3 OCHOBA Ha pelleHne Ha CwbBeta Ha avpektopute u O6WOTO CbOpaHWe Ha aKuuoHepute Ha
yNpaBnABALLOTO APYXKeCTBO, NpoBeAeHn Ha 11 tonn 2007 ropuHa. GoHABT UMA M3LALEHO paspelleHne oT
Komucusita 3a cpuranco Hapsop Ne55-A® ot 30 oktomspu 2007 ropuHa ¢ npegmet Ha JeMHOCT
_KOMEKTVBHO MHBECTMPaHE B LIEHHW KHWXa 11 ApYTY MAKBUGHU (DUHEHCOBY aKTUBM MO Y. 195 o1 3MMNUK Ha
Map1yHu CpefcTBa, HabpaHy ypes nyBmMuHO NpeasiaraHe Ha Asnoee, KOeTo Ce 0CBLIECTBSABA Ha NpuHLMNa
Ha pasnpejerieHue Ha pucka’.

N¢ AKTMBA BMCOKOLOXOOEH ®OH[ He € CamOCTOATENHO HOPUAMYECKO fmue W He npuTexaea
NPaBOCYGEKTHOCT, HUTO YnpaBuTenHu opraHu. POHALT NPEeACTaBnABa UMYLUECTBO, obocobeHo ¢ uen
KOMEKTUBHO WMHBECTMPaHe B LiGHHW KHiKa Ha HabpaHu napuyHu CPencTBa. BCUUKA aKTvBY, KOMTO ca
npuaobuTu 3a GoHpa, ca oblla coBCTBEHOCT Ha MHBECTUpanuUTe B HEro nuua. Mevyantute u 3aryoute Ha
PoHAa ce Noemar oT MHBECTUTOPUTE, CbPa3MepHO Ha TEXHWA JAMN B UMYLLECTBOTO MY.

0d AKTMBA BMCOKOLAOXOLEH ®OH[ emuTupa AAnoBe, KOWTO AaBaT MPpaso Ha CbOTBETHA 4acT OT
UMYILECTBOTO Ha POHAQ, BKMIOYMTENHO MpU NUKBUZAUWS, NpaBo Ha 0bpaTHO W3KymyBaHe, KakTo W Apyru
npasa, Npe/BKaeHN B 3aKkoHa e HOCTTa Ha KONEKTUBHUTE WHBECTULIOHHN CXeMU U Ha APYI NMPEeANPUATUA
3a KOFIEKTMBHO MHBECTUPaHe v B Mpasunara Ha PoHaa.

[10rOBOPHUST (HOHA, HAMA PEricTpUpaH MbpBOHauaneH kanuran. TybnuyHoTo npeanaraHe Ha AAnoBe Ha
AKTVIBA BUCOKOLOXOMEH ®OH[ sanousa Ha 12 Hoempy 2007 roauva, fo 20 HoemBpy 2007 roguHa He
e M3BbPLLBAHO 0BPATHO U3KyNyBaHe Ha AANoBe, Thit KaTo POHABLT HAMa AOCTUTHATY 500 000 neBsa HeTHa
CTOVHOCT Ha aKTUBITE CbITIACHO W3MCKBaHMATA Ha unl. 166 o1 3akoHa 3a Ny6nMuHOTO npeanaraHe Ha LeHHW
KHWXA.

MpochursT Ha Porpa e sicokopuckos. OCHOBHM Lenn Ha PoHpa ca peanuaupaHe Ha makcumarniis
Bb3MOXEH JOXOZ NP NOEMaHe Ha YMEPEH [0 BUCOK puck. POHABLT UHBECTUPE MPEUMYLLIECTBEHO B aKLuK,
ThPrYBaHU Ha perynupax nasap B Bbrrapusi, KaKkTO 11 Marka 4acT B AbIroBU LEHHI KHIKE W UHCTPYMEHTH C
chuKCHpaHa IOXOMHOCT. 3a MOCTUraHe Ha OCHOBHUTE CU MHBECTULWMOHHY Lienn POHILT MOXE Aa npurara
NOAXOZSILLY CTPATENU 33 NPEANA3BaHE OT NasapeH, BanyTeH 1 YT PUCKOBE (XeAXupaHe).

QOHABLT CriefBa arpecBHa MHBECTULMOHHA MONMUTUKA W OCUTYPsSiBa OTHOCUTENHO CUrypHa WHBECTMLMA,
ChXpaHsiBalla 14 yBeru4aBalla B peanHo M3paxeHue CrecTABaHuaTa, npeanassatia r o1 BanyTeH puck v
[aBallla UM Bb3MOXHOCT 3a MO-BUCOKA [JOXOAHOCT Ype3 WHBECTUpaHe Ha marka vact oT noptdheiina B
KaYeCTBEHM aKuwv Ha nybnuuHu Apyxectsa. POHABLT cfefBa MOMUTMKa Ha aKTUBHO YynpaBnexne Ha
WHBECTULMOHHUS NOpTCein.

PA3BUTUE HA IEWHOCTTA ¥ CbCTOSAHWE HA ®OH[A

[orosopeH Poxg AKTUBA BUCOKOLOXOMEH ®OHL sanousa nybnn4HOTO NpejnaraHe Ha CBOUTe /iAnoBse
Ha 12 Hoemspu 2007 roguHa. pes roguHara WHBECTWLMOHHATa ronuTuka Ha JoroBopHuMs (poHi Ge
NoAYNHEHa Ha MOCTUraHe Ha 3aroXeHNTe Lenu 1 crassaqe Ha WHBECTULIMOHHUTE OrpaHuyeHus.



[orosopeH doHg ,AkTusa BucokopoxoaeH dhoHa”
[oknag 3a peiiHoctTa
31 nexemBpu 2015 .

OcHoBHu Lienu Ha PoHza ca peanuaupaHe Ha MakcuManHus Bb3MOXEH JOXOA Mpu NoeMaHe Ha yMepeH 1o
BUCOK puCK. POHALT UHBECTUPA NMPEMMYLLECTBEHO B aKLMM, ThpryBaHu Ha perynupax nasap B Bbnrapus,
KaKTO 1 Marka 4acT B JbJITOBU LIEHHW KHWXa W MHCTPYMEHTU C (DUKCMpaHa JOXOAHOCT. 3a nocTuraHe Ha
OCHOBHMTE CW MHBECTULIMOHHM Lienu POHALT MOXE Ja npunara NoAXoAAWM cTpaTerun 3a npenassaxe ot
nasapeH, BanyTeH W Apyru puckose (xemkupade). [lorosoped PoHp ,AktuBa BucokomoxomeH dona’
MHBECTUPA B IbNITOBU LiHHI KHWXA, UHCTPYMEHTU Ha Napu4Hus nasap W akumu Ha I'Iy6J'WIHHM BpyxecTBa.
WHBecTUUMATa Ha NpUTeXaTenuTe Ha SAMOBE HE CE MONI3Ba C rapaHLMATa Ha B6aHKoB Aeno3nT.

Mpes usTeknusi OTYETEH MNEPUOL B pPE3ynTaT Ha W3BbpliBaHata fAeiHocT Ha PoHaa e peanusuparn
oTpuLaTeneH (hUHaHCOB pesynTar B pasmep Ha 116 468 nesa.

PasmepbT Ha pasxogute Ha Qonaa 3a 2015 roguHa ca Ha obla cToitHoeT 1 665 644 nB. ca OnoBeCcTEHH
noApobHO B BENEXKUTE KbM MOAMILHMS thilHaHCOB OTYET Ha PoHAa.

[puxoauTe, B pesynTar Ha ynpaerneHue Ha oblwms nopTdhein Ha PoHaa, ca B pasmep Ha 1549 176 nesa,
KaTo TAXHOTO pasnpefesieHne e BUOHO OTHOBO B MPUNOXeHusTa KbM MoguwHmua dvHaHcos otyet 3a 2015
roauHa Ha PoHga.

PesynrarteT OT (huHaHcoBaTa AeiHocT Ha PoHpa, uauncneH Ha Basa BCWUKU NPUXOAM U BCUMKA PasXomy €
3aryba B pasmep Ha 116 468 nesa.

Mopagn cneuudmuHata cu geiHocT, POHABLT He € OTYMTan MPUXOLM WK pasxoay B pesynTar Ha
HeobuyaltHu UM cnopaguyHu CbOUTUA WNU CLENKM W HE Ca HAcTLNBAMM CbLUECTBEHW MKOHOMMUYECKH
MPOMEHN, KOUTO Ca Ce 0TPasuriv Ha pasmepa Ha OTYETEHUTE NPUXOAM OT AerHocTTa Ha PoHpa.

YNPABIEHUE HA PUCKA

MHBECTUPaHETO B AANOBE HA JOrOBOPHUSA (DOHL € CBBbP3aHO C BIIMSHUETO Ha PasmuyHu MO BUAOBE U
CTeMNeH Ha BNusHWe puckose. Te Han-o061L0 moraT Aa 6baaT pasgeneHu Ha [iBe rpynu:

»  (CBbp3aHu CbC CbCTaBa M CTPYKTYpaTa Ha nopdenna Ha PoHza;

«  CBbp3aHn Npsiko C JEeWHOCTTa, YpaBNeHUeTo 1 opraHnsaumsTa Ha PoHza.

Teaun puUcKoBe morar ga NnoBnmssT BBbPXYy CTOMHOCTTa Ha HETHUTE akTUBM Ha PoHAa, KOeTo uma npsaKo
OTpaxXeHne BBPXY CTOMHOCTTA Ha eguH gsan. CregoBaTenHo noj AeWCTBMETO Ha MmomobHu PUCKOBE
CTOMHOCTTA Ha npUTexasaHnTe 4AMOBE MOXE [1a Hamarnee npes nepuoga, Npes KoUTo Te ce npuTexasat
OT UHBECTUTOpPA. YI'IpaBJ'IFIBaUJ,OTO APYXKECTBO HE npenoctabA rapaHuua, ye e ycnee fa W3NnbiHU
NOCTaBEHWUTE MHBECTULMOHHW Lenu. 3a pasnuka oT cTaHdapTHUTe DaHKOBW Leno3nTu MHBECTULNUTE B
[AnoBe Ha [OroBOpHW (hOHAOBE He ca rapaHTupaHin oT AbpXaBaTa, nopagn Koeto He CblUleCTBYBa
rapasuua, 4e UHBECTUTOPUTE Lle moraT ga cu nonyyat 06p8THO CTOMHOCTTa Ha bPBOHAYanHara
WHBECTULMA B AsinoBeTe Ha PoHAaa.

[loroBopeH doHg, ,AkTBa BrcokogoxoseH thoHa” nriaHupa aa uHsectupa okono 40 % OT akTueuTe cu B
ObNrOBU LEeHHU KHuxa. OCHOBHUTE PUCKOBE MPU TO3W BWUA WHBECTULMMA Ca JIMXBEH PUCK - OT
MoKaysaHe Ha TNWUXBEHUTE PaBHULA, WU KPEAWTEH - OTHacAL, e [0 WHBECTULMM B KOPROPaTUBHM
obnurauum.

CneunuyHUSIT pUCK 3@ MHBECTULIMOHHMS nopTdeitn Ha PoHaa ce CBeXaa 0 PUCKOBETE Ha OTHENHUTe
aKTVBYW, BKIIOYEHW B camusi nopTdeiin. Tosu pucK TMOANEXM Ha ynpaBreHMe upes Herosara
AVBEpPCUdMKALMS NPU ThPCEHE Ha CPABHUTEITHO BUCOKA AOXOAHOCT Ha nopTdeina.

INuxBeH puck

JTUXBEHUAT pMCK NPoU3TUYa OT NPOMSAHATA Ha CTOMHOCTTA Ha LIEHHM KHUXA B CHIEACTBME HA NPOMSHA B
NIUXBEHUTE paBHULLA. BRMAHWETO Ha NUXBEHWA PUCK Ce& OTHACS OCHOBHO 3a [bArOBUTE LIEHHN KHUXKA.
Hait-0BLLo Korato NMXBEHUTE MPOLEHTW Ce NMOKayBaT, LieHaTa Ha Tean WHCTPYMEHTU craga v ofpaTHo.



[loroBOpeH (hoHA ,AkTiBa BrcokonoxoneH (oxa’
[oknap 3a ferHocTTa
31 pexemspu 2015 1.

O6ﬂVlFaLI,MVITe ¢ MO-AbSTbI NafeX, KakTo U Te3n C MO-HUCHK MPOLEHT Ha KYMOHHO nnatjaHe ca no-
YYBCTBUTENHU KbM U3MEHEHUATa Ha NUXBEHUTE paBHULLA.

[oBMLWABAHETO Ha CpefHUTEe MUXBEHU MPOLEHTU MOXe [a OKaxe BNusHWe U BbpXYy noBulliaBaHe Ha
NUXBEHWUTE pasxody 3a KOMMaHuu, B KOWUTO ®oHABLT € uHBEcTHpan. HapacTBaHeTo Ha JIMXBEHUTE
pasxoAn MOXe [a Hamanu Hopmarta UM Ha Bb3BPALLIAEMOCT, KOETO Aa OKaXe BINAHWE BBLPXY
60pCOBVITe KOTUPOBKW Ha aKuuute UM. 3a HamansBaHeTo Ha TO3W PUCK ce mnpefBuxAa HenpeKbCHaTo
aHanuavpaHe Ha nasapHWTe yCrioBus C Len npeanassaHe ot He6ﬂaFOﬂpMHTHVI OBWXEHNA Ha LeHUTe Ha
LUeHHUTE KHWXa, B KOUTO ®OHABLT € MHBECTUPan.

KpeputeH puck

ToBa € onacHocTTa W3haTens Ha LeHHa kHura Aa usnagHe B CbCTOSHWE HA HECHCTOATENHOCT Wi
HeMnaTexocnocoBbHOCT. 3a MpuUTexaTenuTe Ha [AbSTOBM LIEHHU KHWKA, TO3W PUCK Ce U3passea B
HEBBL3MOXHOCTTA HA EMUTEHTA [a W3MbiHW 3aAbIKEHUATa CU MO M3nallaHe Ha nuxeara Wiu
rnaBHULATa.

3a ynpaBneHueTo Ha KPeAMTHNA PUCK, KHBECTULMOHHUTE MEHWIXbDYU U3BBPLIBAT JeTanneH KpeauTHo-
(bUHAHCOB aHanW3 Ha BCEKV EMUTEHT W LgHHa KHWra, Ha GasaTa Ha KOWTO Ce B3eMa pelleHne 3a
VHBECTULMS. [JOMBIIHUTENHO, aKTUBHATA MOMUTUKA Ha YNpaBreHue 1 AMBEPCUDUKaLMA Ha nopTdhenna
[ONPUHAcA 38 MUHUMU3MPAHE Ha KPEAWTHUA PUCK, T KaTo eKcrosuuuaTa Ha OOHJA «bMm
ONPEZENeH EMUTEHT € OrpaHuieHa.

BanyTteH puck

BanyTHUST pUCK, KOWTO HOCAT AsnoseTe Ha POHAa, € CBbP3aH Hail-Beve C BanyTHWUS PUCK, KOWTO HOCAT
NHBECTULIMOHHUTE MHCTPYMEHTH B nopTdeina my. NHBECTULMOHHATa NONUTUKA W CTpaTeria Ha ®oHga
ce OCHOBaBa Ha TOBa, ue (haKTa, Ye B CTpaHaTa ChLIECTBYBA T.H. CUCTEMA Ha napuqeH CbBeT (BanyTeH)
W KypcbT Ha JieBa KbM €BPOTO € (UKCMpaH - MPaKTU4YeCku enuMUHMpa pucka OT MpoMAHa Ha
CHOTHOLIEHUETO MeXay fBete BanyTu. [1py WHBECTUPaAHE B LEHHW KHIXE, aKuuu U AbIroBU LEHHU
KHWXa, [EHOMUHUPAHU B PasNinyHU OT NeBa W eBpO BanyTy, Lie ce npunarat cTaHAapTHW TeXHUKK 3a
3aCTpaxoBaHe (XemxupaHe) OT BalyTeH PUCK: NMOKyNKa Ha BAMyTHU OMLWK, (hOPYBLPAHM CAEIKM, NOKYMKa
umv npopax6a Ha BanyTa upes CrioT CAENKy, NoKyrka Ui npofaxba Ha MoYbPCHM KOHTPAKTH.

Ma3apeH puck

CBbp3aH € ¢ Bb3MOXKHOCTTa MasapHaTa CTOWHOCT Ha BCska efHa LeHHa Knura a Hapactea Ui
HaMarnsBa, MoHsIKora MHOro Gbp3o 1 Henpeasuaumo. Teau "konebaHus Ha LienuTe", MoraT Aa Aoseaat fo
TOBa fafeHa LEeHHa KHura fa CTpyBa B [afeH MOMEHT MHOro no-manko, OTKONKOTO B NpeAxofeH
MOMeHT. Tasy AuHamMuka Ha LeHWTe e 0coBeHo XapakTepHa 3a nasapa Ha OOMKHOBEHM akUmy, YnnTO
GopcoBi Lienn morat fa GbAaT npeaMeT Ha pesku KonebaHWs B OTrOBOP Ha nybnnyHo ONOBECTEHa
UHGOpMaLMA 38 (puHaHCoBUTE pesynTaTv Ha PoHja, MPOMEHM B 3aKOHOAATENCTBOTO WMAW [pYrU
ChLIECTBEHN CHOUTUA.

LieHoBU pUCK

LleHOBUAT pUCK MpeAcTaBNisABa pUCKLT OT HebnarompusTHa npomAHa B LEHWTe Ha AANOBETE Ha
[OroBOpHMS (DOHA B pesynTar Ha MpoMsAHa B OlLeHkaTa Ha HETHUTE akTuBy. YnpaBnsBayoTo
[IPYKECTBO Le MpeusyucnaBa CTOAHOCTTa Ha aKTUBUTE [ABa MbTW CEAMUYHO MOA KOHTPONa Ha BankaTa
penoantop. lMpomsiHaTta B UeHaTta moxe fAa Obje KakTo B rnocoka Ha rnokavsaHe, Taka i Ha
noHWKaBaHe. He CblLeCTBYBaT rapaHLuu, 4e WHBECTUTOPUTE Lie peanusupar NonoXuTeneH AOXO4 OT
nputexaBaHuTe panose BbB POHAA, KaKTO W 4e lie 3anassT CTOWHOCTT@ Ha MbpBOHa4anHo
HarpaBeHata MHBecTUUMs. CTOHOCTTA Ha akTusuTe Ha QPOHAA € 3aBuCUMa OT pelleHnsTa Ha
NopThoNno MEHUIKBPUTE Ha YNPaBNABALLOTO APYXECTBO, KOUTO LUE Ce B3eMaT Cnej npeaBapuTesnHo
aHanuaupaHe W npoydysaHe Ha hakTopuTe, BIMAELLM BbPXY CTOAHOCTTA Ha HanpapBeHuTe MHBECTULUA.
ToBa € pUCKLT OT NPOMAHA Ha LieHaTa Ha JANOBETe B Pe3ynTaT Ha NPOMEHU B LEHUTE Ha akTUBUTE B
UHBECTULMOHHMS NopTdeitn Ha Ponza. Toan BUL puUck Ce CBLP3BA M G HebraronpusiTHa NpoMAHa Ha
(huHaHCcOBOTO cbCTOsHME Ha Ponja. pomsHaTa Ha LeHata MOXe Ja € KakTo B Mnocoka Ha
NOHWKaBaHe, Taka v B NOCOKa Ha noKadsaHe.



[orosopeH doHa ,Aktusa BucokogoxoaeH coHg”
[oknag 3a geiHocTTa
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LieHoBusT puck Ha fsnosete Ha PoHAa, MpeausBUKaH OT NPOMSHA BbB (PUHAHCOBOTO CHCTOSIHUE Ha
(oHZa, € B3HAUMTENHO OrpaHMyeH 3apajyu 3aKOHOBUTE W3UCKBAHMA NpU CTPYKTYpUpaHe Ha
MHBECTULIMORHUS My MOPT(ENn, AOMbIHUTENHATE OrPaHWYEHUS, NPEABUACHN C HEroBUTE NpaBuna U
3aKOHOBO OrpaHuyeHuTe pasxoau. B HOMbNHEHME KbM KOHTpOMa OT YMpaBsiBalloTO APYXECTBO,
Komucusata 3sa Gunancos Haasop n Baxkata [lenosutap OCblUECTBSIBAT MOCTOSHEH KOHTPOM BBPXY
fieiHocTTa Ha QOHAA, KaKTO U BLPXY AEAHOCTTA HA YNPaBNABALLOTO M0 APYKECTBO

Puck npu usnonssaHeTo Ha JepuBaTH

OcBeH nasapHus, KPeAUTHUS U NMUKBUAHWUS PUCK, AEPUBATUTE HOCAT U AOMbIAHUTENHY, CNeLMPUIHA 3a
TAX puckose. [lepusatute ca CUMHO CrEUUann3vupaHu MHCTPYMEHTH, YMEeTO U3MOM3BaHe WM3UCKBa
pasbupaHe KakTo Ha 6as30BWA aKkTWB, Taka M Ha MexaHu3Ma Ha [AelCTBME Ha caMus [Aepuwsar.
CnoxHocTTa Ha JepuBaTuTe U3NUCKBA afEeKBaTHU CPELCTBA 3a HAbMoAEHWE Ha CLEmnKkUTe ¢ TAX, aHanus
Ha cneuuduUHITE PUCKOBE 1 CMOCOBHOCT Aa Ce MporHosupat ueHuTe. HebraronpusitHa npomsiHa B
lieHata Ha 6a30BUS aKTMB, KYPC WKW MHAEKC MOXe Aa AoBefe Ao 3aryba Ha cyma, no-ronsma
OTKOMKOTO & MHBeCTMpaHa B Aepusara. Hskou [epuBaTit umat NOTeHUMan 3a HeorpaHuyeHa saryba.
CoblyecTByBa CbLO W PUCK OT MOTPELLHO OLEHsIBaHe Ha JepwBaTta. MHOro YecTo oleHKaTa Ha
Aepusatute e cybekTuBHa. Benegcteue Ha Toa PoHZa Moxe Aa NpeTbpnu 3arybu mpu nokynka Ha
HafLeHeHun fepuBaTu.

JlukBmaeH puck

ToBa e pPUCKBT, Ye NpW OMpPEeLENeHU YCIOBUS, MOXe [a Ce OKaxe TPYAHO UM HEeBL3MOXHO
YnpaensasawoTo [pyxecTBo Aa npofafe nputexaeanu oT POHAA LEHHW KHUXa Ha uarofHa LeHa. B
YaCTHOCT, TO3W PUCK € HaW-rofisiM OTHOCHO HenpueTUTe 3a TLPFOBUS Ha PErynupaH nasap LeHHH
KHxa. JInkBuaHOCTTa Ha AANoBeTe MoXe fa ObAe orpaHuyeHa U B Cryyaw, KOraTo ynpaBnsBalloTo
LPYXeCTBO BPEMEHHO NpeycTaHoBW 0BpaTHOTO WU3kynyBaHe Ha AanoseTe Ha PoHpa no peda u mpu
YCIIOBUSATA, NOCOYEHM B NpaBunaTa Ha AOrOBOPHUS (hOHA U B TO3U NPOCTEKT.

OnepatnBeH puck

OnepaTvBHUAT PUCK € CBbP3BaH Hali-Beye C YNpaBlieH1eTo Ha akTveuTe Ha PoHpa ¥ npolieca Ha B3eMaHe Ha
WHBECTULMOHHM peLleHns. Bb3MOXHOCTTa OT U3TMYaHe Ha uHGopmMauus 3a onepauuute Ha PoHAa KbM
BbHLLUHM NULA W eBEHTYyanHara um aroynotpeba cbe chlyata UHopMaLMs e BaxHa YacT OT onepaTuBHUS
puck. OriepaTUBHUAT PUCK C& KOHTPOMNMpa Ypes Npuemare 1 crnassaHe Ha BbTPELUHW NpaBuna 3a npaeara
3a[bINKEHNATA Ha CITYXUTENUTE, KaTo CbLUEBPEMEHHO AOCTBMBT 40 CUCTEMMTE, CBBbP3aHN C NMNaTEXHWs
npoLec, e orpaHuyeH. MpoLechT Ha BbTPeLLEeH LOKyMEHTOODOPOT OCUrypsiBa Bb3MOKHOCT 3a U3BbLPLUBAHE
Ha npegBapuTeneH, Tekyll U nocrefsall KOHTPOn Bbpxy onepauunte Ha Ponpa. OnepaTBHUAT puUcK €
CBbP3aH C HOPMAnHOTO (OYHKUMOHUPaHE Ha AOTOBOPHUS (IOHA MPW WHBECTUPAHETO W YNpaBMEHUETO Ha
aKTMBUTE, C UEN W3NLIHEeHWe Ha WHBECTMUMOHHATa NOMWUTUKA, MpW cnasBaHe Ha NOCTaBEHUTE
orpaHuuenus. ToBa e pucka, CBbP3aH U C OpraHusaumsTa u ynpaeneHueTo Ha [JoroBopeH (oHa ,AkTiBa
BucokonioxofieH OHA', [LOKOMKOTO YMpaBnsBaLlOTO JAPYXeCTBO € OTIOBOPHO 3a OpraHusauustta u
yripasnexneTo Ha [JoroBopHus PoHE,. 3a Tasu Len ynpaensBalloTo ApYKECTBO Haema NpodecoHarneH ekun,
MOAXOAALLOTO MH(OPMALNOHHO M TexHuuecko 06opyaBaHe 3a Aa MOXEe APYXeCTBOTO Aa ynpasnsBa
eheKTMBHO WHBeCTUUMUTE Ha PoHZa. Hapep ¢ ToBa ynpaBMABALLOTO APYKECTBO € CKIMHOMMMO JOroBOp C
BaHKa [enosuTop, KOSTO e KOHTpONMpa M3YMCHSIBAHETO Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha donpa.
Cnyxwuten ,HopMaTMBHO CLOTBETCTBME", OTTOBOPEH 3a AENHOCTTA Ha YNpaBnsiBallOTO APYKECTBO Le
Crieay 3a U3PAAHOCTTa Ha CKITYEHUTe CAEMNKM W Mpoueca Ha aBTOHOMHO YnpaBrneHuwe Ha nopTdenna Ha
®oHpa v n3bArsaHeTo Ha NOTEHLUANHN KOHGTMKTW Ha MHTEPECH.

C ormnen Ha nocTuraHe Ha MHBECTULMOHHUTE LENM YNpaBsBalLOTO APYXECTBO MOXe Aa npefnpuema
cTpaTerust Ha no-akTvBHa THProBUS C akTUBMTE U YBENMYaBaHe Ha 0B6opoTa C MpuTexasaHuTe akTuei. Mo-
BUCOKMST 0BOPOT C KHWXaTa B nopTdeiina Ha PoHfa e CBbp3aH ChC 3anmallaHeTo Ha MoBeYe Takeu W
KOMUCHOHHW 3a OpOKepCKM OrepauMu Ha MHBECTULMOHHUTE MOCPEAHULM, C KOWTO YMpaBrsiBalloTo
APYXECTBO MMa CKITOUEHY JOrOBOPY 3a BPOKepCKM YCnyru.
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®upmMeHuaT pucK

CBbp3Ba Ce C eCTECTBOTO Ha AeiHOCT Ha PoHAA U 3acsira BEPOATHOCTTA 3a peanusnpaHe Ha pasnniHa
Mo BenuuMHa eEKTUBHOCT Ha Tasu AEVHOCT. 3a BCAKO [PYXECTBO € BaXHO Bb3BPBLLIAEMOCTTa OT
WHBECTUPAHWUTE CPEACTBA W PECcypcn [ia CbOTBETCTBA Ha pucka, CBbP3aH C Tasu MHBECTULUA.
BeposiTHOCTTa Ha Taau Bb3BPBLIAEMOCT MOXe Aa Obje oTyeTeHa upes AucnepcusTa u CTaHAapTHOTO
OTKNOHEeHMe. UYpes TAX ce OTuMTa pasCcefiBaHeTO Ha BCUYKM BaApUAHTHU CTOMHOCTU Ha
Bb3BPALLAEMOCTTa OT U3UMCTIEHaTa CPeAHO NpEeTerneHa BenuyuHa 1 ce 4aa cnelutuiHa olueHka Ha
KOMUYECTBEHUTE acmekTy Ha pucka.

NUKBUAHOCT

JIMKBUAHOCT O3HaYaBa BLAMOXKHOCTTA 33 CBOEBPEMEHHA NPOAAX0a Ha akTuB BbB BCEK XeraH MOMEHT, 0e3
[ia ce TIoHecaT LieHoBi 3arybu npu npojaxbara cnpsmMo nasapHute HuBa. [lpes 2015 r. [10 AxtuBa
BUCOKOZOXOAEH (POHA MOAAbpKa TakaBa CTPYKTYpa Ha aKTUBWUTE W NacuBMTE, KOATO MY MO3BOMABA Aa
OCBLUECTBsBA 6E3NPENATCTBEHO [IEAHOCTTA CH, KAaTO Moracsisa CBOEBPEMEHHO 3aAbmKEHUsTa CH, es pa ce
Hanara npu6bpaaHa npogaxba Ha [OXOLOHOCHW akTieW. 3a Tasy Ler, OroBOPHUAT (HOH/ MOCTOAHHO €
pasnionaran ¢ MUHUMaNHUTE FAKBUOHW CPEACTBA, KOUTO CE M3MCKBAT CbIJIACHO HOpMaTvBHaTa ypezba.
Hama OBCTOSTENCTBA MMM PUCKOBE, 3@ KOUTO MOXe fa ce cmATa, Ye buxa JoBenn A0 CblUECTBEHO
HamanaBaHe MMKBMAHOCTTA Ha POHIE, ThI KaTo MOALBLPKAHUTE NUKBIAGHM CPEACTBA BUHarW ca Oun Haf
5% ot obuiara CTOMHOCT Ha aKTUBUTE.

0o Axktea BucokomoxozeH (hoHA NOAAbPKA MUHAMYM 5% OT akTuBUTE C/ B MapU4HM CpeacTsa 3a
obcryxBaHe Ha 3asiBkuTe 3a 00paTHO U3KYryBaHe Ha AANoBe.

IUKBMAHOCTTA Ha [IpYXeCTBOTO MOXe [a Ce MOHKY NP HapacTBaHe Ha 3asBkuTe 38 00paTHO U3KynyBaHe
OT CTpaHa Ha HaCTOALLMTE UHBECTUTOPH.

U3MEHEHWA B KANUWTAINA
CoBeTeennat kanutan Ha [® Axtuea BucokopoxogeH ¢hoHa kem 31.12.2015 roguHa Bb3nusa Ha obwa

cToitHOCT 46 113 xun. nesa. B TabnuuaTa e nocodeHo NofpoGHO pasnpenenienune Ha nepara, qopmuparLy
cobeTBeHus kanutan Ha PoHaa.

Nsnose B | Mpemun/ otouBn npy | HatpynaHa Oduwe
obpnienne | emutupaHe/ obparto | nevanbalsary6a
U3KymyBaHe
Canpo kbM 31.12.2014r. 23900 160 (18 829 903) (750 380) | 4319877
EMUTUpaHu 4An0BE N0 HOMUHa 10635 255 (8 725 255) 1910000
OBpaTHO W3KYMeHW JAMNOBE Mo HOMUHAN
TpeMur/oTOMBM NPy emMUTUpaHe 1
0bpaTHO 13KynysaHe
Mevanbalsaryba 3a nepuoaa (116 468) | (116 468)
Canpo kbm 31.12.2015T. 34 535 415 (27 555 158) (866 848) | 6113 409

NorosopeH (hoHA AkTuea Bucokogoxofer (POHA HsMa PervucTpupaH MbpBoHaYaneH kanutan. ®ongbT
eMuUTVIpa AANOBE N0 eMUCMOHHA CTOMHOCT U MO TO3K HauWH (hopMupa kanuTana cu.

Kem 31.12.2015 roguHa A Axtusa BucokomoxozeH oup uma 3 453 5414202 nana B obpaileHie.
TaxHata obla cToitHocT e 34 535 414.20 nesa (Tbi kato Bceku Aan e ¢ HomuHan ot 10 nesa)
npefcTaBnsBa pasmMepa Ha fisnoBeTe B obpalleHue no banarca Ha GoHza.

®uHaHcoBUST peaynTar Ha [I® Aktusa BucokogoxoneH toa kbm 31.12.2015 roguHa e saryba B pasmep Ha
116 468 nes.a.
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CobetennaT kanutan Ha 1O Axtvea BucokopoxoneH o e paBeH Ha HeTHaTa CTOMHOCT Ha aKTUBHUTE B
Kpasi Ha roguHara.

YNPABJTEHUE HA [i® AKTUBA BUCOKOJOXOOEH ®OH[

Kato sorosopen doxp, [lorosopeH PoH , AkTUBa BUCOKOZOXOAEH (hOHA" HE € opUaMIecKo NuLe 1 HaAMa
OpraHn Ha ynpasnetue. PoHALT ce opraHuaupa 1 yripasnsea ot Ynpasnsisawo Opyxectso AKTUBA ACET
MEHUIKMBHT All, ¢ paspeluetve, nsnageHo ot KPH. OCHOBHUTE BBMPOCH OTHOCHO ChILECTBYBAHETO,
(DYHKUMOHMPaHETO W npekpatsBaHeTo Ha [orosopHus oz, uMyllecTBOTo Ha PoHAa M npasara Ha
npuTeXaTenuTe Ha AAMoBe OT HEro ce onpelenst ¢ lpaesunara Ha ®oHaa, KOUTO C&e NpUemar ¥ USMEHAT OT
CbBeTa Ha AupeKkTopuTE Ha YNpasrsBaloTo [lpyXecTBo.

CwornacHo Mpasunata Ha PoHza, YnpasnsagawoTto [pyxecTBo yrpasnsea [lorosopHus ®oHg, kato Bsema
HeobXoguMUTE PELUIEHUS, CBbP3aHM C HeroBaTa OpraHu3alis, (YHKUMOHMpaHe W mpekpaTaBaHe. Tesu
pelleHusa ce B3emat oT CbBeTa Ha AUpeKTOpWTe Ha YnpaenseawloTo [pyxectso. PelueHusTa OTHOCHO
WHBECTUPaHe Ha akTMBuTe Ha [JoroBopHUst POHZ ce B3EMaT OT MHBECTULMOHHMS KOHCYITaHT — CMYXUTEN Ha
YnpasnsaBawoTo [pyXecTBO B CbOTBETCTBUE C MHBECTULMOHHUATE LiENW, CTPaTEMATa U OrpaHUYeHnsATa Ha
®oHpa. Pellennsita, CBbp3aHM C TeKyWOTO OrepaTMBHO ynpaBneHe Ha ®onga ce Baemar oT
NambnHuTenHus uned Ha CbeeTa Ha pupektopute (Msmbnuutennms [upexTop) Ha YnpasnssalloTo
[pyxecTso.

[orosopHusT PoH, ce npefcTaBnABa npej TPeTM Nuba OT fvuara, NpeacTaensizally YnpasnssalloTo
Hpyxectso (M3mbnnutentua Oupektop u lMpepcenatens Ha CbBeTa Ha AMPEKTOPUTE, 3a€[HO W/MNK
MOOTAEITHO), KOETO AEelicTBa OT MMETO Ha YNpaBnsBaLloTo JpyXecTBo, KaTo NocoyRa, Ye AeicTa 3a CMeTKa
Ha PoHpa.

AKTNBA ACET MEHUIXMBHT Al , cbe ceganmile v agpec Ha ynpaenexue: rp. Codums, paitod Acksp
1592, 6yn. ,Xpuctocpop Komymb” Ne 43 | Ten: +(359)(2) 462 11 66, +(359)(2) 9021 931 e Ynpasnsgato
HOpyxecteo Ha [JoroBopHus GoHa.

AKTUBA ACET MEHWOMMBHT AL (MpepuwHo YHUKA OUHAHC All) e yupeneHo no pelleHue Ha
YupeautenHoTto cbbpatue, npoeegeHo Ha 21.12.2006 r.; npuTexasa NMLEH3 3@ M3BBLPLLBAHE Ha AEMHOCT
KaTo ynpasrssaLlo ApyxecTso ¢ Pewwenne Ha KOH Ne25 — Y[1 o1 16.07.2007 r. ; BIUCaHO € B ThProBCKMs
peructbp npu CI'C ¢ Pewwenve Ne 2 ot 2007 r. no 4. Ne 4974/2007 r.; v npeperncTpupaHo B TbProBCKuMst
perucTsbP Kb AreHuust no BninceaHuaTa ¢ BYITCTAT 175263888.

YNpaBnsABaLloTo ApYKeCTBO UMa eAHOCTENeHHa cucTeMa Ha ynpasnene. OpraHuTe Ha ynpaBnsBalloTo
ApyxecTBo ca OBLLOTO CbbpaHue Ha akumoHepute 1 CbBETLT Ha aupekTopuTe. CHBETLT Ha AMPEKTOpUTE
“Ma (DYHKUMA v NPaBOMOLLMA, U3PMYHO NOCOYEHM B YcTaBa Ha [lpyxecTBoTo. 3a uneHoee Ha ChbBeTa Ha
LvpekTopuTe ca nsbpanu:

- Onra [lnmutposa Mopaarosa —MsmbnHutenet [iupextop
- [lasen Hukonaesuy Hukonos - unex Ha C n
- Toma MaHronos Kaspowwmnos- npeaceparen Ha Cl.

Onra umutposa l7|op,u,aHOBa e uneH Ha CbBeTa Ha anpektopute Ha MHoso  Crtatyc  Afl, rp, Ckonve,
MakegoHus.

He ca npenguaeHu cneumanHy npaea Ha yneHoseTe Ha CbBeTa Aa npuaobueat aanose Ha PoHpa u ce
npwnara obLLMs pexuM 3a TOBa.
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NMPOMEHW B LIEHATA HA OANOBETE MPE3 FOQUHATA

MauncnssaHeTo u I'IY6J'IVIKYBaHeTO Ha eMUCMOHHaTa CTOWHOCT W Ha LeHaTa Ha O6paTHO N3KynyBaHe Ha 4san
Ha PoHAa ce M3BbPLLUBA ABa MbTU CEOMUYHO. [MokauBaHeTO MnK NMOHWXABaHETO Ha LieHaTa Ha npejnaraHute
[JANoBe 0TpasaBa U3MEHEHNETO B HETHaTa CTOMHOCT Ha aKkTMBUTE Ha PoHza.

CTOMHOCTTa Ha akTvBMTe Ha PoHpa Ce MPeoLeHsiBa NpU YCMOBUSA U Pef, NPOAMKTYBaHW OT [EedCTBALLOTO
3akoHoZaTencTBo, Mpocnekta u Mpaeunata 3a OLEHKa Ha aKTBUTE W ONpeferisiHe HETHaTa CTOMHOCT Ha
akTuBuTe Ha PoHaa.

EMWCHOHHATA CTOMHOCT Ha eauH Aan Ha PoHZa e paBHa Ha HeTHaTa CTOMHOCT Ha akTuBMTE Ha POHZa,
pasfieneHa Ha 6posi Ha AAnoBeTe B 0OPbLUEHME.

LleHata Ha 0BpaTHO uskynysaHe Ha efvH Asn Ha PoH#a e paBHa Ha HeTHaTa CTOMHOCT Ha aKTuBuTe Ha
doHpa, pasneneHa Ha Gpost Ha asnoseTe B 06pbLeHe

Emutupanute aanose Ha O¢® AKTVMBA BUCOKOAOXOZLEH ®OH] ce otuuTaT no TAXHaTa HOMWUHaNHa
CTOMHOCT. Paanukata Mexay HeTHaTa CTOMHOCT Ha aKTUBATE Ha 4WH AN W HOMMHanHata CTOMHOCT Ha
EMVMH [N Ce OTYMTa KaTO NPemust OT emucui. B criyyauTe, korato [JoroBopHUST (hoHA emuTMpa AANOBETE Ci
MO HOMWUHAM WNW HaZ HOMWHAN, pasnukata [0 HOMMHANHaTa CTOMHOCT CE MocoYBa Karo npemun i
OTOWBM NP EMUTUPAHE Ha AAMNoBe.

HomuHarnHaTa cTolHOCT Ha eanH asn Ha ®oxaa e B pasmep Ha 10 /necet/ nesa.

B Hayanoto Ha nybnuuHoTO npeanaraHe (2007 r.) emucuOHHaTa CTOMHOCT Ha eAMH AAN, U3UMCneHa Ot
YnpasnsasalLoto apyxecteo, e 10 /necet/ nesa.

Whdopmauust 3a gsinose Ha PoHAE Npe3 rofMHaTa, ca NPEefCTaBEHM B Tabnuuara no-gony.

CTOMHOCT B NeBa KbM

31.12.2015

MuHUManHa eMUCMOHHA CTOMHOCT 1.7700
MakcumanHa eMUCMOHHa CTORHOCT 1.8299
Cpe[HO npeTerneHa eMUCHOHHa CTOMHOCT 1.7985
MuHuManHa ueHa Ha 0bpaTHo uskynysaHe 1.7700
MakcumanHa LeHa Ha 0bpaTHO M3KyrnyBaHe 1.8299
CpefHonpeTerneHa LieHa Ha 0bpaTHo u3kynysaHe 1.7985
Bpoit fsinose B 0bpalleHre KbM Ha4arnoTo Ha nepuoja 2 390 015.9697
Bpoit isinose B obpalleHue KbM Kpas Ha nepuosa 3453 541.4202

NMPEOBWXOAHO PA3BUTUE HA IOFOBOPHUA ®OH[

Mpes 2016 1. meiHoctTa Ha [® Axktva BucokomoxojeH (HOHZ Lie NMpOABMKM Aa Ce OChblIeCTBABA B
CHOTBETCTBUE C OCHOBHATa Lien Ha PoHAa — HapacTBaHe Ha peanHata CTOAHOCT Ha WHBECTULMUTE upes
peanuavpaHe B YCroBUATA Ha YMEPeH [0 BUCOK PUCK Ha MUXBEH 1 KanuTasioB JOXOA, KOWTO € Mo-BICOK OT
[I0X0Aa Npi anTepHaTUBHUTE DOPMU Ha MHBECTMPAHE Ha YaCTeH kanuTar. 3a NocTUraHe Ha OCHOBHATa Lief
OT MHBECTULMOHHATA IEVHOCT, akTuBMTe Ha POHAA LUe Ce YNpaBMsABaT, kaTo ce crefsa aKTUBHa cTpaterus,
OCHOBaHa Ha 3a4bn00YEHN Na3apHu aHanuay.

DOHADLT LLE Cre/iBa arpecBHa MHBECTULMOHHA NONUTVKA U € NPeaHa3HaqeH 3a MHBECTUTOPH, KOUTO XenasT
[la WHBECTMpAaT 4acT OT CpefcTara CM Ha (hMHAaHCOBUTE nasapu, B AMBEPCU(MLMADEH NPOAYKT,
CTPYKTYpYpaH MPEAMMHO OT aKuyM, NPy BACOKO HUBO HA PUCK M BB3MOXHOCT 3@ NOCTUraHe Ha no-Bicoka
[0X0aHOCT. POHZBT CleBa NOMNMTUKA Ha AKTUBHO YNPABIEHMe Ha MHBECTULIMOHHMS nopTdern.

3a OCblUECTBABAHE HA MOCTABEHWTE WHBECTUUMOHHW W (DMHAHCOBM uenu Ha PoHaa, YrpaBnsBalioTo
[PYXECTBO Crie/iBa akTBHa MHBECTULIMOHHA CTPATErUst MK YNPaBNEHNeTO Ha NOpTena OT LEHHN KHika i
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napuyHn CpedcTBa, kaTto CTpyKTypata Ha nopTdieina Lie 6be npoMeHsHa B 3aBUCUMOCT OT nasapHara
KOHIOHKTYpa M aTpakTUBHOCTTa Ha PasNUYHUTE KNacoBe (MHAHCOBM MHCTPYMEHTM, NpY CnassaHe Ha
Mpasunata Ha ®oHpa 1 MpocnekTa.

OT CbLUECTBEHO 3HAYeHMe 3a BCsika ycrellHa aKkTUBHa CTPAaTers e WASHTU(MUMPAHETO M aHanusa Ha
(*)aKTOpMTe, KOUTO HaW-CUMHO BNMSST Ha NPeacTaBaHeTo Ha Pa3nuyHUTE KNacoBe aKTUBH.

B criyyas Ha MHBECTULIM B LIEHHN KHIKa C (hMKCUpaHa [OXOLHOCT TOBA Ca 04aKBaHMATA 3a [IBIKEHNETO Ha
NUXBEHUTE HWBA, TSIXHATa BONTATUITHOCT W CTIPELOBETE MEXOY IUXBEHUTE HUBA M0 PasFU4YHWTE BUOOBE
LIEHHM KHIKa C thuKeupaH BOXO[ — LbPKaBHU LIEHHU KHWKE, OOLUMHCKM LEHHMN KHIXKA, KOPNOPaTUBHI LieHHN
KHVXa W T.H.

lp1 MHBECTUPAHETO B aKuMM Ha NyGnMWYHM ApywecTBa hHaKTOpUTE, KOUTO OKasBaT BrMSHWE BbPXY
MpefCTaBAHETO Ha aKTUBUTE, Ca MakKpPOMKOHOMMYecKaTa OBCTaHOBKA KakTo B rmobaneH, Taka WM B
pervoHarieH acnexT, nasapHara KOHIOHKTYpa, MpUHAANeXHOCTTa UM KbM PasfyHM CEKTOpM OT nasapa,
pasnuyHaTa UM CTpyKTypa W pyrv cneuvpuuHi 3a OTAEMHUTE KOMMaHWM (PYHOAMEHTANHN U TEXHUYECKA
thakTopu.

WHCTpymMeHTUTE, B KOMTO Lie uHBecTUpa QPoHAbLT, We ObaaT nogbupaHn Taka, Ye WMHBECTULMOHHUSIT
nopTein ga 6bae MakcuMarHo gueepcuuLMpaH 1 3atuteH oT HebnaronpuUsTHX ABKEHUS Ha LIHUTe Ha
(DUHaHCOBUTE  MNasapu, KakTO U OT CbLIECTBEHa EKCTO3NLMS  KbM  MHOMBWOYaneH nasapeH
cekTop/komMnaHusi/emucust. 3a nocTuraHe Ha MakcumasnHa AvBEepCUUKaLMs ¥ ONTUMANHO ChHOTHOLLEHWE
MEXZY PUCK N JOXOLHOCT, MHBECTULIMOHHUTE pelleHUs LWe ce BasupaTt KakTo Ha ovakBaHaTa JOXOHOCT Ha
onpefeneH (hUHaHCOB MHCTPYMEHT, Taka 1 Ha Dasa kopenauust Ha AHEBHaTa AOXOAHOCT Ha (hUHAHCOBMS
WHCTPYMEHT C IHeBHaTa [OXOAHOCT Ha akTueuTe Ha PoHpa.

C orner nocturaHe Ha WHBECTUUMOHHUTE Lienu Ha PoHia YnpaersBalloTO APYXECTBO Lie MHBECTMpa
HabpanuTe cpefcTa Ha PoHAA NMPeaUMHO B ILITOBW LEHHM KHWXKA W MHCTPYMEHTW Ha NapuyHus nasap,
KaKTo W Marka 4acT OT akTMBUTE - B aKLyu Ha nyormuHm apyxecTsa. Mo-KOHKPETHO, akTMTe Ha QoHAaa Lie
ObaT MHBECTUPAHM B CMEAHUTE MPYNM LIEHHN KHUXA U UHCTPYMEHTY:

1. LIEHHM KHWXa, USAaAEHN UMW TapaHTUpaHu OT ObnrapckaTa Abpxaea;

2. noTeuHN obnurauuy, usgafeHy ot Gbnrapcku baHku;

3. KOpnoOpaTUBHM OONUraLmuy, nsaaneHu ot GbArapckn eMUTEHTH;

4, ABITOBK LEHHW KHWXA, N343AEHN OT MECTHU OBLLMHY;

5. YyKOECTPaHHM ABATOBM LIEHHM KHUXA, ThPryBaHW Ha MEXAYHAPOLHO NPWU3HATYW PErynupaHm nasapu.,

6. aKuuy, MPMETYN 3a THPrOBUS HA PEryNMpaH nasap B cTpaHata W Ha MEXYHapOoAHO NpU3HaT perynupaHu
nasapu, KaKTo 1 akLyju Unv AsnoBe, M3fafeHy OT APYT MHBECTULIMOHHM ApyXecTBa unu (oHI0Be;

7. UEHHW KHWXa, M3BBLH Te3n no T. 1, 2 u 4, KOUTO He Ce TbpryBaT Ha perynupad nasap, BKIMOYUTENHO
Hackopo M3pafeHN LEHHM KHUXa, 3a KOWTO ChLUECTBYBA 3a[bIKEHUE CBINACcHO 3aKkOHa UM YCIoBusATa Ha
emucusiTa 4a Gbaat perucTpupaHu 3a TbProBUs Ha PErynvpaH nasap Ha LiEHHW KHWXa B CPOK, He NO-GbiTbr
OT efiHa FroAuHa OT U3JaBaHETO UM;

8. 6e3cpoyUHM 1 cbC Cpok A0 12 meceLa BaHKOBW BIOTOBE.

[Ba ca OCHOBHUTE d)alcropw, KOWTO Ll BNNAAT BbPXY JelHocTTa Ha ®oHda: AvHaMuMKaTa Ha LeHuTe Ha
aKTUBUTE Ha 61>nrapc1<v1ﬂ KanuTaros nasap K B YacTHOCT LeHUTE Ha LIEHHUTE KHWXa OT nopTdhena My, KakTo
Y MHTEPECa KbM AANOBETE MY OT CTpaHa Ha MHBECTUTOPUTE.

NHOOPMALIUA OTHOCHO MPABUINATA 3A IOEPO KOPMOPATUBHO YMPABINEHUE

lpasurata 3a npunaraHe Ha MEXAYHapOLHO NPU3HATUTE CTaHZapTV 3a HoBpO KOpropaTUBHO YrpaBrieHue
Ha [J&® AKTUBA BWCOKOOOXOMEH ®OH[ ce npunarat cbBMeCTHO ¢ Ynpaenagalo apyxectso AKTUBA
ACET MEHWIXXMBHT ALL. Te cu noCTaBsAT CREAHUTE OCHOBHU LIENMK:
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+  Cb3ABaHE HAa MEXaHUIbM, KOWTO rapaHTupa e(IeKTUBHOTO CrassaHe Ha 3aKOHWTE U ChLOTBETHUTE
N0/3aKOHOBY HOPMaTUBHIA aKTOBE;

« 3alLMTa Ha OCHOBHUTE NpaBa Ha NpUTEXaTeNuTe Ha AATNoBE;

* PaBHOMOCTABEHO TPETUPAHE Ha MHBECTUTOPUTE BbB POHAE;

« eOVIKACEH KOHTPOM BbPXY YNPaBMeHNeTo 1 U3paboTBaHETO Ha MpoLEypH, OCUrypABALLN CBOEBPEMEHHO U
TOUHO paskpUBaHE Ha VHGOPMaLWs O BCUYKI BBPOCH, CBBP3aHN C PoHAa, BKIIKUUTENHO (DMHAHCOBOTO
NONOXEHME, PE3YNTaTUTe OT AEMHOCTTa, COBCTBEHOCTTA U yNpaBrieHneTo Ha PoHaa.

B peiiHoctra cu npes 2015 T., MEHWDKBLPCKAAT ekur Ha YnpasnAsaljo ApYXecTso AKTUBA ACET
MEHUIXMBHT Afl ce npumbpxa CTPUKTHO KbM MPUHLMNMTE U NOCTHOBKUTE, 3anerHant B [pasunara.
YNpaBnsiBalloTo [pyXeCcTBO NPEeACTaBs B CPOK U MbrieH 06eM BCUYKM OTYETH, M3MCKBAHM OT 3aKoHa 3a
nyoruuHOTO MpefrniaraHe Ha LEeHHW KHka U Hapenfa Ned4 3a uauckBaHuATa KbM [EMHOCTTE Ha
KOMEKTVUBHUTE MHBECTULIMOHHM CXEMI MHBECTULMOHHUTE LPYXECTBa OT 3aTBOPEH TuM U ynpaerasalyute
LPYKECTBa.

Mpaeunata Ha ¢ AKTUBA BWCOKOLOXONEH ®OH[ sa npunaraHe Ha MeXAyHapoAHO NpusHaTuTe
NPUHUMNA 33 [0GpO KOpMopaTWBHO Ynpaeredve jAasa Bb3MOXHOCT 3a eheKTUBHO npuniaraHe Ha
3anerHarMTe B Hes MOCTAHOBKM M OCUrypsiBa MEXaHusbM 3a rocTurade Ha [nobpu pesyntatv npu
ynpasnexne Ha GoHpa. Ha HacTosumA eTan He e HeoOXOAMMO fia G NPaBAT NMPOMEHN B TAX U opaju Tosa
Te 3anasBat CBOETO ChABPXaHue.

15.03.2016r.
rp. Codhus
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OTy4eT 3a (MHAHCOBOTO CHCTOSHME

Axtnsu MosicHeHne 2015 2014
‘000 nB. = ‘000 nB.
TeKywu akTmeu

OUHAHCOBW aKTUBM SbpKaHu 3a ThprysaHe 5 6013 3859
BaemaHus o peno caenku 6 336 159
[pyru B3emanus 7 68 35
[Mapu 1 napuyHKY EKBUBANEHTY 8 406 267
TekyLLy akTmsu 6823 4320
CobcTBeH Kanutan 9

OcHoBeH kanuTan 34 535 23900
MpemueH peseps (27 555) | (18 830)
HatpynaHa sary6a/nevanta (750) (841)
PesynTar 0T TEKYLLMA Mepuos (17) 91
O6uwio cobcTBeH KanuTan 6113 4320
Macueu

Tekywm nacusu

3ambmkeHUs 3a eMUTUpaHe 11 710 -
O6wo nacueu 710 -
O6Lwo cobcTBEH KanuTan U nacusu 6 823 4320
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Zs’ .<\<: o

\fpyu A(?,“ s

e
il
—41)
/ ‘F

[ata: 11 mapt 2016 1.

3aBepun CLINACHO OUTOPCKM OKMA: __
(n-p Mapmata Muxatinosa)

Mapuana
_Qg_QQ____I\@xaﬁnoaa
Peructpup::- apuroe

——.

MosicHeHWsITa KbM (DUHAHCOBMST OTYET OT CTP. 6 10 CTp. 26 NpeacTaBNABaT HepasaenHa YacT OT HEro.
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OtyeT 3a nevanbara unw sarybara u
[pyrust BceobxBaTeH [A0Xof

MosicHeHne 2015 2014
‘000 nB. ‘000 nB..

Mpuxoau OT NUXBU 183 21
HeTHa nevanba/(3ary6a) sa (puHaHCcOBU akTUBM AbpxaHi 3a 10 (66) 246
TbpryBaHe
[puxoau OT AANOBM y4acTus 31 26
Mevyan6a oT PUHAHCOBM aKTMBK 148 293
Pasxoiu 3a Bb3HarpaxaeHue Ha ynpaBnsBalloTo JpYXecTso 12 (258) (194)
[ipyrv onepaTvBHM Pasxoam 13 (7) (8)
06110 pa3xopam 3a onepaTuBHa AeHHOCT (265) (202)
Mevan6al(3ary6a) 3a roguHata (117) 91
O61wwo BceobxBaTeH goxog/(3aryba) 3a roauHara (117) 91
{ N
i
WaroTeun: &)UJ\/\Q : \ IV |
(Munena ABpaMOBa (Q@fa WopnaHoBa)

Tata: 11 mapt 2016 1.

3aBepun CLINAcHO OAMTOPCKM AOKNaA:
(n-p Mapyana MuxaiinoBa)

Mapuada
0203 meavmosa

MEEe B =
Pernctpupait aouTor

MoSICHEHWSATa KbM (OMHAHCOBMS OTYET OT CTP. 6 40 CTP. 26 NPeACTaBnsABaT HepasAenHa vacT oT Hero.
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OT4eT 3a NPOMEHU B KanuTana 1 pe3epsuTe, NpUHaaIexaLm
Ha gbpkaTenute Ha cobcTBeHMs kanuTan Ha PoHpa

O61wo
OcHoBeH [lpemueH HaTtpynana
MosicHeHus cobcTBeH
Kanutan pe3epB nevanbal/zaryba
Kanuran
‘000 ne. ‘000 nB. ‘000 ns. ‘000 ns.
Canpo kbm 1 sHyapm 2015 T. 23900 (18 830) (750) 4320
Emutvpann ganose 9 10635  (8725) 1910
O6paTHo 13kyneHn asnose 9 - - -
Cpoenku ¢ gbpxatenute Ha 10635  (3725) ] 1910
cobcTBeHus KanuTan Ha ®oHpa
3aryba 3a roguHara - - (117) (117)
O6uio BceobxBaTHa 3aryda 3a . . (117) (117)
rogvHara
Canpgo kbM 31 gekemepu 2015 . 34535 (27 555) (867) 6113

‘I
j 0 ) (‘\ ‘
Waroteun: . } A

{MuneHa Aspamo | ) (On\gl/lopnaﬂosa)

Rata: 11 mapt 2016 r. \
3aBepun cbrnacHo OUTOPCKU AOKNaA: ‘g(\

(o-p MapuaHa Muxaiinosa)

v MépmaHa
0203 meamnoaa
PeruCTpUDE - ATHTan

MosAcHeHUATa KbM UHAHCOBIS OTYET OT CTP. 6 [0 CTP. 26 NpeacTaBnABaT HEPA3AENHa YacT OT Hero.
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OTYeT 3a NPOMEH! B KanuTana 1 pe3epsuTe, NpuHaanexalm
Ha ObpkaTtenure Ha cobCTBeHNs kanuTan Ha GoHpa

OcHoseH  [lpemueH HarpynaHa Obwo
MosicHeHus cobcTBeH
kanutan pesepB neyvanba/saryba
Kanutan
‘000 nB. ‘000 n.. ‘000 nB. ‘000 nB.
Canpo kbM 1 siHyapy 2014 T. 17 968 (13 947) (841) 3180
Emutupanu ganose 9 6 335 (5 215) - 1120
OGpaTHO M3KyneHn AAnoBe 9 (403) 332 - (71)
Cpernku ¢ Abpxarenure Ha 5932 (4 883) ] 1049
cobcTBeHus Kanutan Ha PoHaa
MNevyan0a 3a rognHata - - 91 N
O6uio BceoOxBaTeH JoXod 3a _ _ 91 91
roguHara
Canpo kuM 31 gekemBpy 2014 r. 23900 (18 830) (750) 4320
M
I
\
Waroteun: €H AUpeKTop: 'J

(Munena Aspamosa) (bﬁ"lra Mopnanosa)

Qata: 11 mapT 2016 T. u/}
3aBepurt CbIMacHo OAMTOPCKY foKnag: _/ N
(a-p Mapuana Muxaiinosa)
7

Mapuara
2 .

0403 fMunxannosa
Peructpupa- onutor

[OSICHEHMSTTA KbM (PUHAHCOBMS! OTYET OT CTP. 6 10 CTp. 26 Npe/cTaBNABaT HepasAenHa HacT OT Hero.
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OT4YeT 3a Napu4H1TE NOTOLY

lMapuyeH NOTOK OT onepaTMBHA AEHHOCT
Mpuaobreare Ha HenepUBaTUBHY (DUHAHCOBM aKTVBY

lMocTbNNeHus oT npo,u,a>|<6a Ha HelepuBaTUBHU (hMHAHCOBU
aKTUBU

Mony4eHu nnxem
[NonyyeHn AnBMAEHTU
MnaLaHusa 3a onepaTuBHN 1 APYIY pasxoam

MapuueH NOTOK OT OnepaTBHa AEHOCT

Mapu4eH noTok oT hMHaHCOBA AeHHOCT
[ocTBIANEHUS OT EMUTUPaHE Ha OSMNoBe
[naLaHus no obpaTHO U3KynyBaHe Ha AsnoBe
Mapuyen noTok OT (hrHaHCOBa LeMHOCT

HeTHa npomMaHa B napu U napn4HU eKBUBareHTu
l'lapM W nNapuvHu exBuBarneHT B Ha4anoTo Ha roguHata
I'lapu 1 napuU4Hu eKkBUBaJIeHTH B Kpas Ha roguHaTa

(A-p Mapuang Muxalinosa)

Mapunana

0203 waamnoaa

PerucTour:. - anarar

e o e e

MNMosicHeHue

12,13

5
2015 2014
‘000 nB. ‘000 nB.
(3098)  (1396)
839 583
17 8
24 14
(263) (200)
(2 481) (991)
2620 1120
: (71)
2620 1049
139 58
267 209
406 267

MNosicHeHsTa KbM (HMHAHCOBUS OTYET OT CTP. 6 [0 CTp. 26 NpeacTaBnABaT HepasaesHa YacT OT Hero.
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[osiCHEHNS KbM (DUHAHCOBUS OTYET

1. O6Lia uHdopmaums

[orosopeH hoHa ,AKTUBA BUCOKOLOXOMEH ®OHO" (PoHmbT) € opraHMavpaH M ynpasnaBaH OT
ynpasnsBallo Apyxectso AKTVIBA ACET MEHWUIDKMBHT Afl, rp. Cocpusi, Gyn. Xpuctochop Konym6 Ne 43,
Bb3 OCHOBA Ha pellieHme Ha CbBeTa Ha AupekTopuTe i OBLLoTO cbOpaHie Ha akLMOHEepIUTE Ha YrpaBnsBaLioTo
LpYXecTeo, nposefeHn Ha 11 1oHM 2007 roguHa. ®oHOBLT UMa U3NAMEHO paspelleHne oT Komucusita 3a
duHarcos Hagaop Ne55-[1® ot 30 okTomBpH 2007 roAvHa ¢ npegmeT Ha AeiHOCT ,KONEKTUBHO WHBECTUDAHE B
MPEXBbPNISEMIA LIGHHU KHKa U APYTiA JIAKBAOHN ¢huHancosn aktveu no un.38,an.1 ot 3AKUCANKA Ha
MapvuHI CPefICTBa, Habpakk Upes nyBnuyHo npeanaraHe Ha AATNoBe, KOETO Ce OCHUIECTBABA Ha NpUHUUNE Ha
pasnpeernieHue Ha pucka’.

[& AKTUBA BWCOKO[JOXOOEH ®OH[ He e CamOCTOATENHO HPUANHECKD nMue ¥ He npuTexasa
NpaBoCYBEKTHOCT, HUTO YNpaBuTENHM OpraHu. QOHABT MPeACTaBnsBsa MMYLLECTEO, obocobeHo ¢ Uen
KOMEKTMBHO UHBECTUPAHE B LGHHU KHIKa Ha HabpaH NapuiHi CPeACTBa. BCuuKW aKTVBK, KOUTO ca npnaobuty
3a Powpa, ca 06l COBCTBEHOCT Ha MHBECTMPaNUTE B HETO NuLia. Meyanbute u 3arybute Ha PoHaa ce noemar
OT MHBECTUTOPUTE, CbPa3MEPHO Ha TeXHUS Asin B UMYLLECTBOTO MY.

[® AKTMBA BWCOKOOOXOMEH ®OHL emutapa AAnose, kOUTO AasaT Mpaso Ha CbOTBETHA 4acT OT
UMYLLECTBOTO Ha POHZE, BKIIOHUTENHO NPY NUKBUAALIAA, MPaBO Ha o6paTHO W3KyrnyBaHe, KakTo W Apyri npasa,
rpeasuaeHI B 3akoHa 3a MybriMuHoTO NpeanaraHe Ha LieHH KHivka 1 B Mpasuriata Ha PoHaa.

JIOrOBOPHUAT (HOHA HAMA PErUCTpUpaH MbpBOHadaneH kanutar. My6nuyHOTO MpepraraHe Ha [AAnoBe Ha
AKTVBA BUCOKOLOXOIEH ®OH[ sarousa Ha 12 Hoemspy 2007 roanHa, 40 20 Hoemppu 2007 roguHa He e
W3BbPLIBAHO 0DpaTHO M3KynyBaHe Ha [JATNOBE, Thit kaTo PoHabT HAma gocturHath 500 000 nesa HeTHa
CTOMHOCT Ha aKTMBWTE CHITIACHO M3UCKBaHMATA Ha unl. 166 oT 3aKoHa sa nybnvyHOTO MpeAsiaraqe Ha LieHH!
KHUX@.

MpocumsT Ha PoHAE € BIUCOKOPUCKOB. Llenta Ha PonAa € HapacTBaHe Ha CTOMHOCTTA Ha WHBECTULMUTE Ha
MpUTEXATENATE Ha AATIOBE Upes peanuaupare Ha MakCmanHus Bb3MOXeH [0X0[, NPy Noemaxe Ha ymepeH Lo
BUCOK PUCK W OCUrypsiBaHe Ha NWKBWAHOCT Ha WHBECTULMTE Ha nputexartenute Ha aanose. POHOBT
WHBECTVMPA MPEMMYLLECTBEHO B aKLMM, ThPryBaH! Ha perynmpan nasap B Bbnrapus. PoHAbT UHBECTUPA 1 B
[BITOBM LIGHHN KHIDKA W MHCTPYMEHTM C (huKCHpaHa AOXOAHOCT, NPeAUMHO C LN NOAAbPXKaHE Ha NMKBAAHOCT
1 B MOMEHTM Ha NasapHu cbTpeceHus. IHBECTULMOHHATa CTpaTeris Ha doHpa npedpxaa peanusnpaHeTo Ha
KanWTanoBu mevandu OT LEHHW KHIDKa, TpuXopu OT OVMBUAGHTWLOXOAM OT [AMNOBU LEHHW KHIKA, KaKTO M
Tekyu OOXOAM OT [bMroBYM LUEHHM KHUKa W ADYTH (DMHAHCOBW MHCTPYMEHTW. 3a nocTuraHe Ha
WHBECTULMOHHITE Lieni Lie Ce npunara CTpaTeris 3a akTMBHO YnipaBreHne Ha nopTdeina oT LiEHH! KHUXa,
(hWHAHCOBM aKTVBY 1 NapU4HY CpPeacTBa. 33 MocTUraHe Ha OCHOBHUTE CU MHBECTULIMOHHY LienN.

2. OcHoBa 3a U3roTBsiHe Ha hMHAHCOBUS OTYHET

OUHAHCOBUSAT OTYeT Ha POHOA € M3roTBeH B ChoTBETCTBME ¢ MexayHapodnuTe cTaHaapTh 3a thrHaHCOoBO
oTuutane (MC®O), paspaboTenu v nybnukyBaHu OT CbBeTa N0 MEXAYHapOLHW CUETOBOAHWU CTaHAapTU
(CMCC) n npueTy ot EBponeiickus cbios (EC).

DUHAHCOBUST OTYET € M3roTBEH B Xunsimy Gbnrapcku niesa (‘000 .1B), KOETO € (hyHKUMOHanHaTa RanyTa Ha
®oHpaa.

(OYHAHCOBUST OTHET € ChCTABEH MY CTIa3BaHe Ha MpuHLMNA Ha AeCTBALLO NpeanpuATHe.

KbM faTaTa Ha W3rOTBSHE Ha HacTOALMA (PUHAHCOB OTYET PBKOBOACTBOTO Ha YnpaensBaLlOTo PYXECTBO €
HanpaBuro npeLieHka Ha cnocobHocTTa Ha [P AktvBa BucoKomoXofneH (OoHA A4a NPOAbLITKW CBOsTAa AENHOCT
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KaTo JeWcTBallO NpednpusaTe Ha Gasa Ha HanuuHata MHGopMauus 3a mpefsMaumMoTo Ghaelle. Cren
M3BBPLLEHNS Pernes Ha AeiHOCTTa Ha POHAA PLKOBOACTBOTO O4aKBa, Ye POHAa MMa OCTATHYHO (UHAHCOBM
pecypc, 3a Aa NpoJbIixy OnepaTuBHaTa Ci AGIAHOCT B BNU3K0 Gbaelle 1 Npofbikasa 4a npunara MpuHUMNA
3a [ieiiCTBALLO MPEANPUSTUE MY M3TOTBSIHETO HA (DMHAHCOBMS OTUET.

3. MpomeHu B cueTOBOHATa NONUTHKA

3.1. HoBwn ctaHgapTu, uameHeHus1 u passcHexns kbM MC®O, kouto ca Breanu B cuna ot 1
sinyapu 2015 .

POHALT npunara CrEJHUTE HOBM CTaHAAPTM, WSMEHEHUst M passcHeHnst kbM MC®O, paspaboteHu u
ny6nukysanu oT CbBETa N0 MEXAYHapOLHM CYETOBOLHM CTAHAAPT, KOUTO UMAaT edeKT BbpXy (UHAHCOBUS
0T4eT Ha PoHfA 1 ca 3abINKATENHM 3a NpUraraHe OT FOAMLLHWS NEpUOA, 3anoqBaly Ha 1 aHyapu 2015 r.:

FoanwHy nogo6pennsa 2012 r. B cuna ot 1 tonu 2014 1., npuety ot EC 3a roaviuHm nepruoam Ha unm cnep
1 dheBpyapu 2015 r.

e  MC®O 13 ,OueHsBaHe Ha cripaBeAnuBa CTOAHOCT";

e MC®O 9 ,PunHancosmn nHeTpymeHTH" u MCC 37 ,TpoBU31M, YCTOBHM NacuBi U YCIOBHY aKTMBI®;

e MCC 39 ,PuHaHCOBW MHCTPYMEHTH: NpU3HaBaHe U OLieHsBaHe".

Moanwkm nogobpenns 2013 r. B cuna ot 1 tonm 2014 r., npueTy ot EC 3a roguwiHmu nepuoau Ha unu crep
1 sHyapm 2015 .
e  MC®O 13 ,OueHsBaHe Ha cripaBe/iniuBa CTOMHOCT";

3.2. CranpapTi, M3MeHEHUs U PassiCHEHNs, KOMTO BCe OLLie He Ca BIie3Nv B CUna M He Ce npuiarar oT no-
paHHa gata ot ®oHpa

CrieiHuTe HOBM GTaHAapTy, USMEHEHS 1 PasACHEHMS KbM ChLUECTBYBALLM BeYe CTaHAAPTH ca nyGnmMKyBaHu,
HO He Ca Brieanu B c1Ia 3a (HaHcoBaTa roauHa, sanoysaia Ha 1 sivyapu 2015 . v He ca Gurnu NpUoxexu ot
no-paHHa fara ot PoHza:

MC®O 9 ,,duHaHCcOBM MHCTPYMeHTH” B cuna oT 1 siHyapy 2018 r., Bce owe He e npuet ot EC

CbBeTbT Mo MexgyHapoaHn cueToBopHW ctaHzapt (CMCC) usnane MCOO 9 ,OUHAHCOBU UHCTPYMEHTH,
kaTo 3aBbpluy cBOsA npoekT 3a 3amaHa Ha MCC 39 ,®uHaHCOBM MHCTPYMEHTH: NpMsHaBaHe M OLieHsBaHe”.
HoBuAT cTanpapT BbBEXAA 3HAYMTENHN MPOMEHY B KNACUMKaLMSITa U OLEHSIBAHETO Ha (hMHaHCOBU aKTUBY U
HOB MOZJEN Ha ovaxBaHaTa kpeauTHa saryba 3a obesleHka Ha chuHaHcoBm aktvey. MCOO 9 BkiouBa 1 HOBO
PBLKOBOACTBO 3a OTYUTaHE Ha XemKupaHeTo. PbkOBOACTBOTO Ha PoHAa e BCe Ol B MPOLEC Ha OLEHKa Ha
ecekta Ha MCPO 9 Bbpxy hHaHCOBMS OTUET.

MC®O 9 ,,®uHaHCOBN UHCTPYMEHTH” (M3MeHeH) — OTuMTaHe Ha Xe@xupaHeTo, B cuna ot 1 aHyapu 2018
r., Bce ouie He € npueTt oT EC

WameHeHnsiTa BOAAT [0 CHILECTBEHA MPOMSIHA B OTYATAHETO Ha Xe[MKMPaHeTo, KOATO Mo3BOMsBa Ha
ApyKecTBara fa OTpassBaT TEXHUTE AEWHOCTW BLB BPb3ka C YMPaBNEHUETO Ha pucka no-fobpe BbB
(hUHaHCOBUTE OTYETH.

MC®O 10 ,,KoHconuamupanu dpuHaHcosu otyetn” n MCC 28 ,,iHBecTHLMM B acoLMMpaHu NpeanpusiTUs u
CLBMECTHM npeanpuaTMA“(naMeHenn), B cuna ot 1 aHyapu 2016 r., Bce owe He ca npuetyn oT EC

MC®O 10 ,Konconuaupanu cbuHaHcoBu ot4etn”, MCPO 12 ,OnoBecTABaHe Ha OANOBU Y4acTUA B
Apyrv npeanpusaTta”’ u MCC 28 ,MHBecTMLMM B acouMMpaHy NPeanpusTUs 1 CbBMECTHU NpeanpusaTus“
— MHBECTULMOHHK ApyXecTBa (M3MeHeHu), B cuna ot 1 aHyapu 2016 r., Bce owe He ca npuetn oT EC

MC®O 11 ,,CbBMecTHM aHrakumeHTH” (M3meHeH) ~ NMpuaobrBaHe Ha s B CbBMECTHA [eiHOCT, B cuna
ot 1 avyapu 2016 r., Bce owe He e npuet oT EC

MC®O 14 ,,0TcpoyeHn cMETKW Ny perynupaxu Lenn” B cuna ot 1 siHyapy 2016 ., BCe owe He e npuer
ot EC
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MC®O 15 ,,[puxoam oT JOroBopH C KneHTM” B cuna ot 1 sityapu 2017 1., Bee olwe He e npueT oT EC

MCC 1 ,MpencTassHe Ha duHaHCOBM OT4ETH” (M3MeHeH) — OnoBecTABaKMSA, B cuna ot 1 AHyapu 2016 T,
BCe olue He e npuet oT EC

Tean U3MeHeHs ca YacT oT uHuuynatmeara Ha CMCC 3a nopobpsisaHe Ha NpefcTaBAHETO W ONOBECTABAHETO
BbB (PUHAHCOBUTE OTHETA. Te WU3ACHABAT yKasaHWsTa B MCC 1 OTHOCHO CblUeCTBeHOCT, 0600LlaBaHe,
NPECTABSHETO Ha MEXOMHHM cOOpoBe, CTPyKTypaTa Ha (DUHAHCOBMTE OT4ETM ¥ OMOBECTABAHE Ha
CYeTOBOZHATA MOMNUTUKA.

MCC 16 ,moTH, MawwmHK 1 chopbxerna“ u MCC 38 ,HemaTtepuannm aktuBu® (M3MeHeHu), B cuna ot 1
siHyapu 2016 r., Bce olue He ca npuety ot EC

MCC 16 ,MmoTn, MawuHu u chopbxeHus“ u MCC 41 ,3emenenue” (uameHeHn) — [1NOAOHOCHM
pacTeHus, B cuna ot 1 svyapu 2016 r., BCe ole He ¢ca npueTH oT EC

MCC 27 ,MHaMBMOyanHu (hMHAHCOBM OTYeTH" (M3MeHeH), B cuna ot 1 siHyapu 2016 r., BCe ole He e
npuert ot EC

FomuwHu nofo6pekus 2014 1. B cuna ot 1 ayapm 2016 r., BCe ollie He ca npueTH o1 EC
Tesn namMeHeHus 3acarat 4 cTaHaapTa:
e MC®O 5 ,HeTekyluy akTvay, Zbpxany 3a npofaxoa, 1 npeycTaHoBeH! [EAHOCTH* OTHOCHO METOAN Ha
OTNUCBaHE;
e  MCOO 7 ,P1HAHCOBM UHCTPYMEHTM: OMOBECTABAHE" OTHOCHO AOrOBOPU 38 YCTYT;
e  MCC 19 ,[loxoau Ha HaeTy fuLa“ OTHOCHO AMCKOHTOBY MPOLEHTH,
MCC 34 MeXanHHO (MHaHCOBO OTUMTaHE" OTHOCHO OMOBECTABAHE Ha MH(OpMaLA.

4. CyeToBO/[Ha NOMUTUKA
4.1. 00wy nonoxeHus

Hali-3HauMMUTE CYETOBOHY MOMUTUKW, IPUTAraHy NPy U3roTBAHETO Ha TO3M (UHAHCOB OTHET, Ca NPEACTaBEeH!
no-gony.

OUHAHCOBMAT OTYET € M3rOTBEH MpW CMa3BaHe Ha NpUHLMNUTE 3a OleHABaHe Ha BCUUKM BUOOBE aKTUBY,
NacyBy, MPUXOAW W pasxomy, cernacHo MC®O. basuTe 3a OleHKa ca OnoBecTeHN noapoBbHO Mo-HaTaThbk B
CUETOBOZHATA NMOMATIKA KbM (DUHAHCOBYUS OTUET. PUHAHCOBUAT OTYET € U3IOTBEH MU CriasBane Ha MpUHLUNa
Ha JeicTBalLo npeanpusTe.

Cnenga fa ce OTBENexM, Ye Npu U3rOTBSIHETO Ha NPeCTaBEeHs (PMHAHCOB OTHET Ca M3NON3BaH! CHETOBOAHN
OLEHKM 1 [onyckaHua. Boripexu ye Te ca BasupaHy Ha MH(OPMALWS, NPEAOCTaBEeHa Ha PbKOBOACTBOTO KbM
faTaTa Ha UsroTBsiHe Ha (DMHAHCOBWA OTYET, PeanHuTe PesynTatyt MoraT Aa ce PasfMyaBaT OT HanpaseHuTe
OLIEHKM 1 JOMyCKaHNS.

4.2. MpepacTaBaHe Ha PUHAHCOBUA OTYET

PUHAHCOBUAT OTYeT e npeacTaseH B cwoteetcTene ¢ MCC 1 ,lMpeacTassaHe Ha (hvHaHcoBM OTYETU". POHABLT
npue Aa NpefCcTaBsi 0T4eTa 3a BCEODXBATHUSA LOXOZ B €[IUHEH OTHET.

B oT4eTa 3a (hoMHaHCOBOTO CHCTORHUE Ce NPESACTABAT [iBa CPABHUTENHN NEPUOAA, KOrato DOHZBT:
a) npunara CYeTOBOAHA MONUTUKA PETPOCTIEKTUBHO;
6) Npens4MCrsiBa PETPOCTIEKTUBHO MONLMK BbB (HMHAHCOBMA OTHET; Uik
B) NpeknacucmumMpa nosuLmuu BbB UHAHCOBMUA OTHET.

4.3. Coenku B YyxaecTpaHHa BanyTa

CoenkvTe B uYyKIecTpaHHa BanyTa ce OTUMTar BbB (hyHKLMOHanHaTa sanyra Ha ®oHAa no ocuumanus
obMeHeH Kypc KbM Jatata Ha chenkara (oBsBenusi (uKeuHr Ha Bbnrapeka Hapoaxa Gatika). Mevanbute v
3aryGuTe OT KypcOBW Paanukyv, KOWTO BB3HUKBAT MPU YPEXOAHETO Ha Te3n CAEnku U MpeoueHsBaHeTo Ha
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Napu4HIUTE NO3MLMM B UYYXKIECTPAHHA BanyTa KbM Kpasi Ha OTYETHUS NepUoL, Ce npuaHasaT B neyanbara unm
sarybara.

HenapuuHuTe noauumu, OLEHABAHM MO MCTOPUYECKA LieHa B YyXKAECTpaHHa BanyTa, e OTYMTAT N0 OGMEHHMS
Kypc KbM faTaTa Ha CAenKkata (He ca MpeoLieHeHW). HemapuuHuTe MO3VLMKM, OLEHsSIBaHM MO cripaBeanvBa
CTOVHOCT B “yX[ecTpaHHa BanyTa, Ce OT4MTaT N0 OOMEHHMA Kypc KbM fatata, Ha KOsTO e OrpefeneHa
CnpaeeanuBarta CTOAHOCT.

4.4, OT4ynTaHe no cermMeHTn

®OHIBT pa3seuBa OEMHOCT CaMO B €MH UKOHOMUYECKM CEeKTop nopagun npaBHWTE OrpaHuyeHusa n uenta, 3a
KOATO e Ch3gageH. Mopaom 1esu NpU4nHU HAMa ada Obae nokasaHa MHCbOpMaU,VIFl 3a Pa3nuyHn CeKTopu.

4.5. Mpuxogu

OcHoBHUTE (hHaHCOBM Npuxoay Ha PoHAA ca OT NPEOLIEHKa Ha LEHHMN KHUXA 1 OT peanv1supany nevantun unm
3arybu Ot COErKv C LigHHU KHYXa, OT MMXBU OT BaHKOBM BIIOTOBE M IMXBOHOCHM LIEHHW KHUXA, OT MONyYeHM
LVBUIEHTH,

I'Ipmxo,u,me OT AMBWAOEGHTW Ce Npu3HaBaTt B nevandara unu 3ary6aTa B MOMEHTa Ha Bb3HUKBAHE Ha NpaBoTo 3a
nony4yaeaHe Ha nnataHeTo.

anIXO,D,VITe OT JNIMXBK C€ MPU3HaBAT Ha NpUHLUNEG Ha TEeKYLLO Havucnexue.

Pasnukute OT npomMeHuTe B OLgHKaTa Ha (hMHAHCOBUTE MHCTPYMEHTY CHIPSIMO MasapHaTa UM LigHa, Ce OTuuTaT
KaTo TEeKyLL, MPUXO4 WNM pasxod OT MPeOLEHKM Ha (MHAHCOBW aKTWBM, KOraTo Te3) aKTMBM Ca ObpKaHu 3a
TbpryBaHe 1 B COOCTBEHMSI KanuTan KaTo pesepB OT MOCNefBalla OLEHKa, Korato Tesu akTMBW ca Ha
Pa3noroxeH1e 3a npoaaxoba.

Pasnukata mexay npeoLeHeHaTa CTOMHOCT W NpojaKHaTa LieHa Ha (hUHAHCOBUTE MHCTPYMEHTM MPU COEMKM C
TSIX, Ce NPU3HABAT KaTo TEKYLUM MPUXOAM IV PA3XOAM OT ONepaLiui ¢ HBECTULIN.

4.6, Pasxogm

Pasxoaute cBbp3aHu G fAedHocTTa Ha ®oHpa ce npusHasaT B nevanbata unu 3aryGata B Otyeta 3a
BCEOOXBaTHUA [0XOA, CEBaNKV NPUHLIMNG Ha TeKyLIOTO HauucnsiBaHe. [OANULLHUTE ONepaTUBHU Pasxoau Ha
®oHpa He morar ga Hagswwasat 6 % OT roguHaTa cpefHa HeTHa CTOMHOCT Ha akTueuTe Ha PoHaa.
OnepatvBHUTe pasxoau BbB Bpb3ka C AeiHocTTa Ha ®oHAa, KOWUTO Ce MoemaT KOCBEHO OT BCUYKN HEroBM
npuTeXaTeni Ha AAroBe, U Bb3HarpakaeHNeTo Ha yNpaendaBalloTo APYXECTBO CE HAYUCNABAT EXELHEBHO.

Bb3HarpakaeHueTo Ha yNpaBnsBalloTo ApYKeCTBO Ce HauUCTISIBAT EXEHEBHO 1 € B pasmep Ha He noseye oT
5% oT ropuiHaTa cpefiHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHAa. Tesu pasxoam ca sambiixeHne Ha PoHga
KbM YNpaBrisiBaLLOTO JPYKECTBO W CE OTUMTAT Karo pasyerT, noracim Ao 10-To uncno Ha criefBailms Mecel,

4.7. DMHAHCOBM UHCTPYMEHTH

®UHaHCOBUTE aKTMBM W MacuBu ce NMpusHaeat, korato POHABLT CTaHe CTpaHa Mo [JOrOBOPHM COPasyMeHs,
BKIMIOYBALUYM (DUHAHCOBHM MHCTPYMEHTH.

®uHaHCOB aKTMB Ce OTMMCBA, KOrato ce 3ary6w KOHTPOIT BLPXY OOroOBOPHUTE MpaBa, KOUTO ChCTaBnABaT
(bVIHaHCOBVIH aKTUB, T.6. KOraro ca U3TEeKNW fnpagaTa 3a nonyvyaBaHe Ha napu4HU NOTOUM UIK e NpexBbplieHa
3Ha4yumMara 4act OT pucKoBeTe 1 U3rogute ot cobecTBeHOCTTa.

®uHaHCOB NacuB ce OTNUCBa Nnpu HEroBOTO MnoracsABaHe, uannatliaHe, Npu aHynupade Ha caenkata uin npu
nU3Tn4aHe Ha AaBHOCTHUA CPOK.

Mpu MbpBOHAYANHO NpuUsHaBaHe Ha MHAHCOB aKTVB M MHAHCOB facue GOHALT M OLEHsIBA MO CrpaBedBa
CTOMHOCT MIIOC PasxoauTe Mo CAernkara, ¢ WU3KMKYeHUe Ha (UHAHCOBWTE aKTWBM W MAacUBM, OTYATaHU MO
cnpaBeAnuBa CTOWHOCT B neyvanbata wiv 3arybarta, KOWTO Ce MPUsHaBaT MbPBOHAYaNHO MO CrpaBeaniea
CTOWHOCT.

DUHAHCOBWTE aKTUBM Ce NMPW3HaBAT Ha [aTaTa Ha CKNioYBaHe Ha caenkara.

®UHAHCOBNTE aKTUBM U @MHaHCOBMTe nacusu ce OLeHABAT nNocnenpalllo, Kakto € Noco4eHo no-gony.
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4.71. ®UHAHCOBU aKTUBYU

C Len nocre/iBalLL0 OLgHsIBaHE Ha (PMHAHCOBUTE aKTVBM, C USKITIOUEHNE Ha XMKIPALLTE UHCTPYMEHTY, Té ce
KnacuyLMpaT B CrIeHUTE KaTeropuu:

e  KpeauTu 1 B3eMaHus,
e (hUHAHCOBMW aKTUBM, OTHUTEHH N0 cnpasennnea CTOMHOCT B nevanbara unu 38]’}’63Ta;

OVHAHCOBUTE aKTVBI CE PA3MPEefensT KbM OTAENHUTE KATeropuu B 3aBUCUMOCT OT LenTa, C KosTo ca
npuaoGuTy. Kateropusta Ha AajeH (MHAHCOB MHCTPYMEHT OMPEAENs METOAa My Ha OLeHsBaHe U Janv
NPUXOAWTE U PA3XOAVTE Ce OTpassiBaT B nevanbara uiv sarybata unu B apyrus BceolOxBaTeH 10XoA Ha PoHaa.
BCUUKM (DUHEHCOBY AKTMBH C USKITKOUEHUE Ha Te3W, OTUMTaHY MO CnpaBe/IvBa CTOMHOCT B nevan6ata unm
sarybara, NOANEXaT Ha TeCT 3a 0Be3leHka KbM AaTata Ha (WHaHCOBHS OTHET. (OUHAHCOBUTE aKTUBY Ce
0GE3LEHsIBAT, KOFaTo ChLUECTBYBAT 0GEKTVBHY [OKa3aTeNcTBa 3a Toa. [fpunarar ce pasnuiHi kputepum 3a
onpedensiHe Ha 3ary6ara oT oBesleHka B 3aBACHMOCT OT KATeropuATa Ha (pUHaHCOBUTE aKTUBM, KaKTO €
ornMcaHo no-fony.

Bouukv MPUXOAW W PasXOAM, CBbP3aHW C MPUTEXABAHETO HA (PMHAHCOBU WMHCTPYMEHTH, Ce OTpasABar B
neyan6ata unu sarybara npu romy4aBaHeTo UM, HE3aBMCMMO OT TOBa Kak Ce OLieHABa BanaHcoBaTa CTOAHOCT
Ha (DMHAHCOBMS aKTUB, 3@ KOWTO CE OTHACAT, W Ce MPe/ACTaBAT B OTYETa 3a [OXOAUTE Ha PELOBE ,HeTHa
nevyanbal(3ary6a) 3a (huHaHCOBY akTUBM LbPXKaHi 3a ThPryBaHe, C U3KMOYEHNE Ha sarybata oT obesLieHka Ha
ThPrOBCKM B3eMaHUs, KOATO CE NPeSCTaBs Ha pef Opyrv duHarcoB npuxozv/(pasxoau)”.

duHaHCOBMTE aKTUBM Ce NpU3HaBaT Ha AaTtaTa Ha CKIoUBaHe Ha caenkara.
OMHaHCOBMTE UHCTPYMEHTY MpuTEXaBaHu oT ®OoHAa NPpeACTaBNABAT.
KpeouTtu 1 B3eMaHus

KpemuTi v Bsemahus, Bb3HUKHAMM MbpBOHauarnHo B POHAa, ca HEAEpUBATUBHI (PMHAHCOBH WHCTPYMEHTY C
(hUKCMPEHW TNALLAHIS, KOMTO He Ce ThpryBaT Ha akTuBeH nasap. Kpeputute 1 B3emarusTa nocneasalio ce
OLEHSIBAT M0 aMOPTUaMpaHa CTOMHOCT, KaTo Ce M3Monasa METOAbT Ha edeKTvBHATa MvXsa, HamaneHa ¢
pasmepa Ha ofesleHkata. Bosika nmpomsHa B CTOMHOCTTA UM Ce 0TpassBsa B nevyanGata unn 3arybata 3a
Tekyluwst riepuog,. MapuTe M NapuuHUTE EKBUBANEHTM, ThPFOBCKUTE U NO-TONAMATA YaCT OT ApYri B3eMaHia Ha
(OHA CNaaT KbM Ta3) KaTEropus (MHAHCOBM UHCTPYMEHTM. [IMCKOHTUPEHE HE CE U3BBPLLBA, KOraTo epeKTLT
OT HEro & He3HauMTEeNeH.

JauMMY B3EMaHVS Ce TeCTBaT 3a 06E3LEHKa N0 OTAENHO, KOraTo ca MPOCPOHEHM KbM faTtara Ha (hMHaHCoBYA
OTHET WA KOraTo CLLECTBYBAT OBEKTUBHM [OKA3ATENCTBa, Y€ KOHTPAreHTBT HAMa fia U3MbIHIA 3aibIKeHnATa
ci (B nosicHenve 4,13.2). Bendki fipyru B3emaruA ce TECTBAT 3a ofesLieHKa Mo rpynu, KOUTO Ce ONPEeLEendT B
3aBUCUMOCT OT MHAYCTPUSTA Y PETVIOHa Ha KOHTPAreHTa, KakTo 1 OT APYTiA KDEAUTHY PUCKOBE, ako ChLIECTBYBaT
TakviBa. B TO31 Cryyail MPOLEHTHT Ha 00esLieHKaTa ce onpefens Ha Basara Ha UCTopudeckyt AaHHI OTHOCHO
HEMOraceHy 3abiTKeHUsl Ha KOHTPAreHTM 3a BCska WaeHTUMumMpaHa rpyna. 3arybara oT obesleHka Ha
TBPrOBCKUTE B3EMaHWA Ce MPeAcTaBst B 0T4eTa 3@ AOXOAUTE Ha pef Jpyrvt douHaHcoBu npuxopw/(pasxoam)”.

®duHaHCOBU aKTUBU, OTYUTAHU NO CripaBeAnuBa cToMHOCT B nevan6ara unu 3ary6aTa

UHAHCOBW aKTUBM, OTYUTAHM MO CrpaBefnMBa CTOMHOCT B nevanbara wnu sarybata, ca akTueM, KOUTO ca
[bpKaHIA 33 ThPTYBAHE UMW Ca OMIPEENIeHN NpU THPBOHAYAMHOTO UM MPU3HABaHE KaTo (DMHAHCOBM aKTUBY,
OTYMTaHM NO CPaBEANMBA CTOMHOCT B rievanara wunw 3arybara. Bendku AepuBATUBHI (MHAHCOBY aKTUBH,
0CBEH aKO He Ca CTIELVMANHO ONIPEENEHI KaTo XeMKUPaLLM MHCTPYMEHTH, NoNakaT B Tasu kaTeropus. AKTuBnTe
OT Taayt KaTeropus e OLEHSIBAT M0 CIPABE/AIMBa CTOHOCT, YWIATO UIMEHEHNA Ce NpusHasaT B revanbata uim
sary6ara. Besika nevan6a wnu saryba, mpousTAvalla OT AepuBaTiBHY (PMHAHCOBN UHCTPYMEHTH, & fasupara
Ha MPOMEHM B CTIpaBeAnMBaTa CTOMHOCT, KOATO Ce OMpedens OT TPaH3akuMA Ha aKTMBeH nasap uim
NOCPEACTBOM OLEHBYHI METOZM MY NWNcaTa Ha akTBEH nasap.

Mocneapallara exeaHeBHa OLEHKa Ha (HMHAHCOBWTE MHCTPYMEHTW Ce M3BbDLUBA CbIMacHO CHETOBOAHATA
MONWTHKA 33 NpeoLieHKM, OTroBapsila Ha MpaeuraTa 3a oleHka Ha nopTdelina 1 3a onpejenaHe Ha HeTHara
CTOMHOCT Ha akTueuTe Ha Poxpa. MpaBunaTa 3a olieHka Ha NopTderna v 3a onpeaensaHe Ha HeTHaTa CTONHOCT
Ha aKTMBWTE Ha foroBopHMa doHa ([lpasunara) ChAbpka MbiHUA 0BeM UH(OPMALMS OTHOCHO Ha4nHa Ha
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OLieHKa Ha aKTuBuUTe (nocnep,BaLu,aTa OLI,eHKa). ﬂpaamnaTa morart fa 6baat HamepeHn Ha MHTEPHET CTpaHulata
Ha QoHaa www.activabg.com. OcHOBHUTE W3MOM3BaHW METOLM 3@ MPEOoLeHKa ca TNocoueHU no-fony, B
3aBUCUMOCT OT TUMNa Ha UHCTPYMEHTa.

AKuvM, Tbpryemu npasa 1 APYr1 LEHHN KHIKA eKBUBANEHTHU Ha aKLMK, [TbPXaHY 33 ThpryBaHe

Mocne/Baliia OLgHKa Ha BbArapcki v YyXAECTPaHHM aKL W NpaBa, NPUeTH 3a ThPIoBMS Ha PErynupaH nasap
Ha LieHHM KHika B Perybnuka Bbirapusi, Kakto v Ha Gbnrapcki akuuu v npasa, MPUeTU 3a ThproBust Ha
pPeryrpax nasap B Abpagu UNEHKM, CE U3BBPLLBA:

o T[lo cpepHoMpeTerneHara LigHa Ha CKIIOYeHUTe C TsX CAENKW 3a rocnefHns paboTeH AeH, obsBeHa
4ypes cucTemara 3a ThproBust UM B GOPCOBMS DIONETUH, ako 0BEMbT Ha CKITIOUEHUTE C TAX CABMNKY 3a
neHst e He no-manbk oT 0,02 Ha ¢To oT obema Ha CbOTBETHATa EMUCUA

e AKo He MOXe [a ce onpederny LeHa Mo npeaxofHara Touka, LUeHata Ha akuuuTe, CbOTBETHO Ha
rpaBaTa, ce ONpefens kaTo CpefHOapUTMeTWYHa Ha Hal-BUCoKara LiegHa "KynyBa' OT nopbykuTe,
BaNMHW KbM MOMEHTA Ha 3aTBapsiHe Ha PerynupaHus rasap B MocneAHus paboTeH [eH, U
CpefHoMpeTernieHaTa LieHa Ha CKIIYEHUTE CbC CLOTBETHUTE LIHHU KHKa CAEMNKW 3a CbLUNA [eH.
LleHaTa ce onpefens no To3u pej camo B Cryval, ve uMa CKITo4eHN CAENKM U MOLaAeHN Nopbykm ¢
LieHa "kynyea"

e Ao He MOXe [a Ce MPUNOXKM MpeaxoaHaTa TOuKa, LieHaTa Ha akuuuTe, CbOTBETHO Ha npasara e
CpedHOMpETerneHaTa LigHa Ha CKIoYeHUTe C TAX CAENKM 3a Hait-Onmskus aeH npes nocnefHus 30-
[HEBEH MEepuof, NPEeAXOXOall, AeHs Ha OLeHKaTa, 3a KOWTO UMa CKIoueHn caenku. B crydait ve B
npeaxoaHust 30-AHEBEH Nepuos e U3BBLPLLEHO YBENUUYEHWE Ha KanuTana uiv pasaensHe Ha akuumte
Ha eMWTEHTa Wrn e oBABEHO M3NMallaHe Ha AMBWAEHT, CPeLHOMpeTerneHaTa LeHa no uspeyeHme
MbPBO Ce KOPUripa ChC CHOTHOLUEHWETO HA YBENMUUEHWE Ha KanuTana, ChOTBETHO Ha pasfensHe Ha
aKUMMTe UMK pasMepa Ha AMBULEHTA, ako Hail-BrmskusT feH npes nocneawms 30-AHEBEH nepuoa
Mpeav fatata Ha OLEHKaTa, 3a KOWTO MMa CKIKOYEHW CHernkv, e Mpeau feHs, cnep KOWTo
NPUTEXATENUTE Ha aKLMM HAMAT NpaBo Ja Y4acTBaT B YBENUUYEHUETO Ha KanuTana, ChOTBETHO AeHs
Ha Pa3fensiHeTo UIn AeHS, OT KOWTO NPUTEXATENUTE Ha aKLMM HAMAT NPaBo Ha AMBUAEHT. .

Mpu HEBL3MOXHOCT 13 Ce MPUIOXKAT MOCOUYEHUTE NO-rope METOAN 3a afEHMU aKL, KakTo W 3a aKLyn, KoMTo
HE Ce ThpryBaT Ha Perynpaxy nasapy — oLeHkaTa ce U3BbPILBA MO CNIEAHNTE METOAMN:

e METOJ Ha CbOTHOLLEHMETO LigHa - nevarnba Ha ApyxecTBa aHanosu;
e MeTOj Ha HeTHaTa BanaHcoBa CTOMHOCT Ha aKTUBUTE;
e MeTO[ Ha IUCKOHTUPAHITE HETHM MapUYHU NOTOLM.

Bbarapcku 1 vyxaecTpaHHU o6nurayum, JbpxaHu 3a TbpryBaHe

Mocnesgallia oLeHka Ha GbArapcky U YyXaecTpaHHy obnivraLum, NPUETY 3a THProBUA Ha perynupan nasap Ha
LieHHV KHWKa B Perybnika Bhnrapus, Kakto 1 Gbnrapckv obnuraumm, NpueTy 3a TbProBust Ha peryninpat nasap
Ha LYEHHI KHYKa B [TbpXaBy YNEHKM Ce M3BbPLLBA:

¢ [lo cpegHonpeTerneHara LeHa Ha CKMoveHuTe ¢ TAX COCSNKWU 3a NocnejHuA pa60TeH OeH, obsiBeHa
4ypes CnucTemMa 3a TbProua Unn B 60pCOBVIH DtoneTuH, ako 06eMbT Ha CKITIOUYEHUTE C TAX CAENKM 3a
peHst e He no-mambk o1 0,01 Ha cTo oT obeMa Ha CbOTBETHATa EMMUCUS.;

e AKO He MOXe fia ce Ompefeni LieHa rno pefa Ha MpefAxoAHata TOYKa, rMocnefpalla OLeHka Ha
06nuraLun ce M3BbpLLIBA MO CPEAHONPETErNEHaTa LeHa Ha CKIOYEHUTe C TAX CAENKM 3a Hail-Bnuskus
fex npes nocneaHns 30-AHEBEH Nepuop; MPeAXOXHALY [EHs Ha OLeHKaTa, 3a KOWTO UMa CKITHUeH!
CLEnKu.

e AKO He MOXe Jia ce Onpefenyt LieHa no peja Ha ropHUTe TOUKM, KaKTo U 3a 0bnuraumi, KouTo He ce
TbPryBaT Ha peryrupaHy nasapy - OLeHKaTa ce U3BbLPLLBA NO METOAA Ha AUCKOHTMPAHUTE MapuyHu
MOTOLM.
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CripaBepnMea CTOWHOCT Ha [AANOBE Ha KOMEKTMBHN WHBECTULMOHHI CXEMM, OISt paspetlieHne 3a
U3BBPLLBAHE HA AEMHOCT ChIMAcHo [pekTuBa 2009/65/EO Ha EBponeiickus napriameHT 1 Ha CbeeTa u/unu Ha
[pyrV NPELnpUsiTAA 33 KOMEKTUBHO WHBECTUPAHE Mo 4. 38, an. 1, 7. 5 3OKUCOMKN ce onpenens no
nocrienHara obsiBeHa LeHa Ha oGpaTHO wakynysae. B cnyvawTe Ha BPEMEHHO Crupae Ha 0bpatHoTOo
M3KyrnyBaHe Ha AANIOBETE Ha KOMEKTUBHA UHBECTULIMOHHA CXeMa MocrieBalliaTa i OLeHKa Ce U3BbpLUBA MNK
Mo nocrieaHaTa onpeaeneHa v ofsBera LigHa Ha 00paTHO U3KynyBaHe, Wi no CripaBeAnnBa CTOMHOCT Ha efiH
pan. B cryyalt ye BpEMEHHOTO CripaHe Ha 00PaTHOTO M3KyTyBaHE Ha AANOBETE € 3a NEPUOA no-gbser o1 30
[IHW, MOcTeBaLLaTa UM OLieHKa Ce M3BbpLLBA N0 CrpaBeAniBa CTOMHOCT Ha €4MH AAN 4pes3 npunaraHe Ha
METOZa Ha HeTHaTa BanaHcoBa CTOMHOCT Ha aKTUBHTE.

BLArapckit M YyXACTPaHHU LieHHW KHKa, [OMYCHATH [0 M ThPryBaHi Ha (hYHKLMOHMpALLM PEAOBHO,
MPU3HATK W NYGMMYHO AOCTBLIHYM PErynupaHu nasapy B yyk6uHa

MocreBalla OLEHKa 3a LIeHHW KHIDKa, ThpryBaHu Ha perynupari nasap u ochuLMantm nasapu Ha oHaoBa
6opca, KouTo ca 3aTBopuiv 0 15 . Gbrrapcko Bpeme B iHA Ha OLiEHKaTa Ce OLieHABAT No:

e [10 MOCNEAHA LigHa Ha CKMto4eHa C TAX CAenKa Ha CbhOTBETHUA Nasap 3a nocneiHuA pa60TeH OEH.

e U HEBLAMOKHOCT [a C& MPWIOKU HAYMHBT 33 OLEHKA MO NpeaxoaHara TouKa OueHkaTta ce
M3BbpLLIBA MO LeHa "Kynysa" npy 3aTBapsHe Ha nasapa 3a nocreaHus paboTeH fieH, obsseHa B
eneKTPOHHA CUCTEMA 3a LIEHOBA MH(HOPMALINA Ha LIEHH! KHXa.

o MpU HEBBLAMOKHOCT @ Ce MPUNOKM HaUMHBLT 33 OLEHKA Mo MpeaxojHaTa Todka oligHKata ce
W3BbPLIBA MO MOCMEAHA LieHa Ha CKMioueHa C TAX CHeMnKka B pamkiTe Ha MOCNeAHns 30-nHeBeH
NepuoL.

e AKO He MOXe A Ce Onpeneny LieHa Mo Pefia Ha NPeAXOAHUTE TOUKX, OLeHKaTa Ha KOHKPETHUA BUA
LiEHHY KHYKa Ce WSBBPLLBA NPy CHOTBETHOTO MpuriaraHe Ha Mpasunara 3a oLeHka Ha nopTdheiina
onpejensHe HeTHa CTOAHOCT Ha aKTUBHTE.

4.7.2. duHaHcoBY Nacueun
®uHaHCOoBUTE NacuBy Ha POHAA BKIKOUBAT ThPFOBCKU U APYIY 38bIDKEHNA.

UHAHCOBUTE NACMBM CE TIPU3HABAT, KOraro ChLUECTBYBa [AOTOBOPHO 3abIKeHUe 38 MnatlaHe Ha napudhit
CyM WA Jpyr (UHAHCOB aKTUB Ha Apyro Mpeanpusitie Win AOrOBOPHO 3abIoKeHWe 3a pasmsaHa Ha
(PUHAHCOBY MHCTPYMEHTY C APYrO NPeanpuATME Npu MOTEHLMAMHO HeBnaronpusaTHY yeriosus. Benuky pasxoam
CBBP3aHY C MPOMEHY B CTIPaBE/TMBAT CTOMHOCT Ha (hMHAHCOBY UHCTPYMEHTH CE NpU3HaBaT B nievantara unu
sary6ara Ha pefose ,HeTHa nevanta/(saryba) 3a (hMHaAHCOBN aKTUBY SbpXaHu 33 ThpryBaHe”.

prI’OBCKVITe 3a[b/DKEHUs ce npu3Hasar MTbPBOHAYANHO MO HOMWUHaMHa CTOMHOCT W BROCNEACTBUE Ce
OLieHABAT 0 amopTH3npaHa CTOMHOCT, HamarieHa ¢ nnallaHua no ypexaaHe Ha 3a4bIMKEHNETO.

4.8. Mapw 1 napuuH1 eKBUBATEHTH

GOHEBLT OTYMTA KaTO Napy W NapuyHu CpefcTsa HanuiHWTe napu B 6poit, NnapuuHu cpeacTsa no GaHKoBw
CMETKM W AENO3UTU ChbC CPOK A0 12 Mecelia.

4.9. NaHbum BBpXY Aoxoaa

CbIMacHo 3aKoHa 3a KOPNOpaTMBHOTO NOZOXOAHO obnaraxe, un. 174 KonekTMBHUTE UHBECTULIMOHHI CXEMA,
KOWTO Ca JOMycHaTVt 3a nybnudno mpeAnarade B Penybrivka Bbnrapus v NULEHSUPAHUTE WHBECTULINOHRNA
[pyXecTBa OT 3aTBOpeH TUM 1o 3akoHa 3a MyGIMYHOTO MpeAniarate Ha LEHHN KHibka He ce obmarar ¢
KOpropaTuBeH AaHbK.

4.10. KanuTan v pe3epsu, NPUHANeKaly Ha FbpiatenTe Ha coBCTBEHMA KanuTan Ha GoHpa

QOHABT € [I0roBOpeH (hoHA, KOWTO emuTupa CcBouTe Kanutanosu’ WHCTPYMEHTW W Criej ToBa Wma
33IbIKEHMETO 33 TAXHOTO OOpaTHO uskynyBaHe. Crief BbBEX[aHE Ha HOBUTE USMEHHEW: B MCC 32
,OUHAHCOBM MHCTPYMEHTY: NPEACTaBAHE", KOUTO Ca B CuIta 0T 1 anyapu 2009 r., Te3n UHAHCOBN MHCTPYMEHTY
criefiBa [a ce OT4UTaT Kato efeMeHT Ha COBCTBEHUA KanuTar. HaGpaHute cpefcTsa — HOMUHaN 1 pesepsi OT
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eMUTUpaHe N nocTurHaTnA (bMHaHCOB pesynTar orpenensT HeTHa CTOMHOCT Ha AKTUBUTE, NpUHaAnexaLln Ha
WUHBECTUTOPUTE.

Llenute, nomurukute v npouecute 3a ynpaeneHMe Ha 3aIbIIKEHUETO Ha PoHaa Aa u3kyrmu obpaTHo
VIHCTPYMEHTUTE, KOraTo AbpXaTenute Ha Te3n MHCTPYMEHTW W3MCKAT TOBA Ca NOCOYEHN B MOSICHEHWe 16

+PYICKOBE, CBbP3aHM C (HAHCOBUTE MHCTPYMEHTH'.

OnpenensiHeTo Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha ®OHAa ce u3BLPLLBA no Mpasunata 3a OLeHKa Ha
nopTeeiina u 3a ofpefersHe Ha HeTHaTa CTOVHOCT Ha akTUBHTe, 0foBpeHu oT KoMUCHSTA 3a (MHAHCOB
Haa3op. MeTozonorusiTa 3a onpeziensiHe Ha HeTHaTa CTOMHOCT Ha akTVBUTE Ha PoHAa ce OCHOBABA Ha:

®  pasnopesbuTe Ha CYETOBOAHOTO 3aKOHOAATENCTBO;
e pa3nopeabute Ha 3OKUCAMKN n HopmaTuBHMTE akToBE N0 HErOBOTO npunaraxe;

» [IpaBunara v Mpocnekra Ha Ponaa;

HeTHa CTOMHOCT Ha aKTuBMTE Ha e0WH [OAN € paBHa Ha eMWUCUMOHHATa CTOMHOCT U LUeHata 3a O6paTHO
U3KymyBaHe Ha fisinoBeTe Ha ®oHpa.

Hepasnpesenenara nevyanGa/Harpynanata 3aryba BKMIOYBa TeKyLUMA (DMHAHCOB PesynTaT W HaTpynaHuTe
nevarnbu 1 HeMmoKpUTY 3ary6u OT MUHANK rOBUHM.,

4.11. NMpoBN3nm, yCROBHM NacuBM 1 YCIOBHM aKTMBM

[poBU3MUTE Ce MPU3HABAT, KOraTo UMa BEPOSITHOCT CerallHM 3aTbIKEHNS B pesyrnTar oT MUHarno cLouTHe aa
AOBEAAT A0 M3XOAALL MOTOK Ha pecypcy oT PoHAa U Moxe fa Bbae HanpaBeHa HafexaHa oleHka Ha cymara
Ha 3afbIKEHMETO. Bb3MOXHO € CPOUHOCTTa MNKM GymaTa Ha WSXOASAIMSA MapudyeH MoTok Aa e HecurypHa.
CerallHO 3a/b/hKeHMe Ce MopaXaa OT HaNMINeTo Ha MpaBHO UK KOHCTPYKTUBHO 3afbiKeHWe BCTeACTBIE Ha
M1HanM cbbuTus, Harpumep npasHu criopose. MpoBU3MMATE 3a MPECTPYKTYpUpaHe e fpu3HaBaT camo ako e
paspaboTeH v MpunoxeH noapobeH thopmarieH Nnax 3a NPecTPYKTYpUpaHe Umm PBKOBOACTBOTO € 06ABUI0
OCHOBHUTE MOMEHTY Ha rnaHa 3a MpecTPYKTypupaHe Mpef Tesn, KouTo Guxa Guin sacerHanu. MpoBusuy 3a
Gbaetn sarybu OT feifHOCTTa He ce npuaHagar.

Cymarta, kOATO Ce NMpuaHaBa Kato MPOBMaNS, Ce M3YUCTABA Ha Gasa Hall-HaaeKIHATA OLEHKa Ha pasxoauTe,
HEoBXo/MMM 38 ypexziaHe Ha CerallHo 3aIbIDKEHNe KbM Kpasi Ha OTYETHIS IBPHOZ, KATO CE B3eMaT B npessuz
PVICKOBETE U HECUTYPHOCTTA, CBBP3aHN ChC CEralHoTO 3afbiKeHue. Korato ChluecTByBaT pemya nogobHy
33[{bMKeHIAs, BEPOATHATa HEODXOAMMOCT OT U3XOZALL NOTOK 3a NoracsiBaHe Ha 3afbMKEHNETO Ce orpeaernt,
KaTo Ce OT4eTe rpynata Ha safbiKeHUsiTa Kato usAno. POBUSUUTE Ce AMCKOHTMPAT, KOTaTo edekTbT oT
BPEMEBUTE PaBNMKM B CTOMHOCTTA Ha NapuTe € 3HaYUTENEH.

ObeslujeTeHvs OT TPETV ML BBB BPb3Ka C AaAEHO 3aTbIKEHNe, 3a kouTo PoHa CUTYpeH, Ye Lue nomyuu, ce
MpUSHaBaT Kato OTAeNeH akTve. To3u aKTUB MOXE 1 Aa He HajiBULLIAaBa CTOMHOCTTA Ha CbOTBETHATA MPOBU3MS,

MpoBu3nMTE Ce MpepasrnexaaT KbM kpas Ha BCEKM OTUETEH NEPUOS U CTOMHOCTTA UM Ce Kopurvpa, 3a fa ce
0Tpasy Hait-nobpata npubnMauTenHa oLeHKa.

B Cny4aunte, B KOUTO Ce CUUTa, Ye € Marko BEPOATHO Aa Bb3HWUKHE M3XOLALL, MOTOK HA MKOHOMUYECKN pecypcu B
pesynTar Ha TeKyiLo 3abIkeHWe, MacuB He ce npu3Haea.

BEDOHTHVI BXOAALLKM MOTOUM Ha WMKOHOMWYECKW TNON3W, KOWTO BCE Ollle He OTTOBapAT Ha KpuTepuute 3a
MPU3HaBaHe Ha akTUB, Ce CMATAT 3a YCMOBHW aKTUBY.

4,12, 3Haunmu NpeLeHKn Ha pPbLKOBOLACTBOTO Ny NpUnaraHe Ha cHeTOBOAHATA NOMUTUKA

SHauMmMuTe NpeLeHkn Ha PLKOBOACTBOTO MPW MPUMAraHETO Ha CYETOBOAHUTE MOMWTUKA Ha ®oHga, KouTo
OKa3BaT Halt-ChLIECTBEHO BIMAHME BLPXY (DMHAHCOBHTE OTYETH, Ca OMMCAHM N0-0NTY:

*  EmMcMOHHaTa CTOMHOCT 1 LieHaTa Ha 0BpaTHO W3KYMYyBaHe Ha AANoBeTe Ha ®oHpa ce ocHoBaBaT Ha
HETHaTa CTOMHOCT Ha aKTvBUTE Ha (IOHZA KbM [aTtara Ha OrpefensiHeTo WM. YnpasnaBaLioTo
APYKECTBO U3BBPLLIBA OLieHKa Ha nopTdeiina Ha PoHza, onpeens HeTHaTa CTOMHOCT Ha akTUBMTE Ha
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®oHpa, HeTHATA CTOWHOCT Ha aKkTUBWTE Ha €4WH O8N W M3unucnaBa eMUCUoHHaTa CTOMHOCT ¥ LieHara
Ha 06paTHO U3KynyBaHe nof KOHTposia Ha BaHKkaTa genosutap cbrnacHo HOPMaTUBHUTE UBUCKBaHUA,

e YNpaBnsBalLOTO APYXKECTBO MHBECTMPA aKTUBUTE Ha ®oHLA B LEHHWM KHWXA W B CbOTHOLLEHWS
onpeaeneHy cbrriacHo u. 45-50 ot 3OKNCANKY,

e Tocnepgallata oLeHKa Ha akTvsuTe Ha PoHZa Ce U3BbLPLLIBA B CbOTBETCTBUE C MpaBunara Ha PoHga
v Hapenba 44 /20.10.2011 . 3a MNCKBaHWSTA KbM [EVHOCTTA Ha KOTIEKTUBHUTE MHBECTULIMOHHN
CXEeMU, MHBECTULMOHHUTE APYXeCTBa OT 3aTBOPEH TN 1 yNpaBiABalluTe APYXECTBa |

o CbIMacHo CKnoYeHuTe AOroBOpU C YnpaBsnsBaLloTo APYXECTBO U BaHkara genosuTap TakcuTe, KOUTo
Cb6leaT Ce HayucnaBat exegHeBHo,

YnpaBneHneTo Ha AeiHocTTa Ha ®oHAa ce W3BbPLIBA OT YripaBnsBalLoto Apyxectso. Cbllo Taka
JeiiHocTTa Ha PoHfa € HOPMATMBHO OrpaHnieHa. Tosa ca npuunHute PoHAaa Aa He npuTexasa
MaTepuanHi i Hematepuanty akTUBM, MHBECTULIAOHHW UMOTH, KakTo 1 Aa HAMa NpaBo Aa CKIoYBa
NV3VHIOBM [LOTOBOPK, MOPaAY KOETO HE & NPUETa CYETOBOAHA MONUTUKE OTHOCHO OTUYUTAHETO Ha TO3U
TUN aKTUBN!

o  QoHObT HAMA cobcTBEH MepcoHan, nopaau Koeto He e npueTa CY4ETOBOAHa NONMUTUKA OTHOCHO
OTYUTAHETO HA MEHCUOHHWM W Jpyr 3aAbIiKEHUs KbM nepcoHana, Kakro # Bb3HarpaxaeHne Ha
nepcoHana Ha Dasata Ha akuum.

4.13. HecurypHOCT Ha CYETOBO/IHUTE NPUBITU3UTENHY OLEHKM
413.1. CnpasefnuBa CTOWHOCT Ha (PUHAHCOBUTE UHCTPYMEHTHU

PBKOBOZCTBOTO M3MON3Ba TEXHNKA 38 OLEHsIBaHE Ha cnpaBejrnvBara CTOMHOCT Ha (PUHAHCOBU UHCTPYMEHTY
MpW NUNca Ha KOTUPaHM LgHW Ha aKTUBEH nasap B CbOTBETCTBUE C Mpasunata Ha ®oHpa u Hapenba
44/20.10.2011 T. 33 M3MCKBAHUSTA KbM [EMHOCTTA Ha KONEKTUBHUTE MHBECTULIMOHHI CXEMU, UHBECTULINOHHUTE
[Ipy)XeCTBa OT 3aTBOPEH THIM 11 YNpaBnsBaLLUTE APYXECTBa.

Mpy MpUnaraxe Ha TEXHUKM 3a OLEHABaHE PBKOBOACTBOTO M3NON3Ba B MaKCUMaiHa CTEneH rasapHu AaHH1 W
MPEATIONOKEHMS, KOUTO NasapHuTe yuacTHUiyM Ouxa Bb3NpUENnu npu OLEHABAHETO Ha AafeH (hvHaHCoB
MHCTPYMEHT. Tean OLEHKW MOraT i Ce pasnuyaBar OT JEVCTBUTENHNTE LiEHN, KOUTO Buxa OUK onpefeneHi
NpU CpaBe/nvBa rasapHa CAeNKa Mexly MH(OPMUPAHIA 1 XeraeLLy CTPaH! B kpas Ha OTHETHHA NepPUOL,.

4.13.2. O6GesleHKa Ha hMHaHCOBU aKTUBU

P1xoBOACTBOTO MNpeLieHsBa Ha BCHAKA fanaHcoBa fara fanv Ca Hanuue 0o0eKTUBHU [OKasaTesicTBa 3a
obesleHKara Ha (PMHEHCOB aKTUB UIK Ha rpyna oT (PUHEHCOBY aKTUBM.

AKO ChLLECTBYBaT OBEKTUBHIN [J0KA3ATENICTBA, Ye € Bb3HMKHana 3aryba oT 06esLieHKa OT KpeauT U BIeMaHus,
cymata Ha 3aryGata ce OUgHsBa Kato pasnuka Mexay fariaHcoBata CTOMHOCT Ha aKTWBa W HacToswara
CTOMHOCT Ha OYakBaHuTe Ghbaellyn napuuHM notoly. banaHcosata CTOMHOCT Ha aKTvsa Ce Hamanaea ui
[MDEKTHO, MMM Ypes KopekTUBHa cMeTka. Cymara Ha sarybara ce npustiasa B nevan6ara unu 3arybara.

DUHEHCOB aKTVB WM TpyNia OT (UHAHCOBM aKTVBN C& CuuTar 3a obesleHeHi v ca Bb3HUKHAM sarybw ot
ofesLieHka, koraTo ca Hanuue obeKTMBHI [okasaTencTsa 3a obesLieHKa, MpOU3XOXAaLLy OT eIHO Wiw NoBeve
CHOUTUS, KOUTO Ca HAaCTLMANM CRief, MbPBOHAYANHOTO NPU3HaBAHE Ha aKTBa (cvbuTuHe ,3aryba“) u koraro ToBa
chbuTHe 3aryba (unu cuOuTIAsR) NMa eqeKT BbPXY O4aKBaHUTE 6baeLLM NapyuHY MOTOLM OT (UHAHCOBUA aKTUB
WK OT rpynara (UHaHCOBI aKTUBY, KOUTO MOTaT Aa C& OLUEHAT HAAEXAHO.

Moxe fa He € Bb3MOXHO Aa Ce WAEHTUDMLMPa eANHN4HO, CAaMOCTOATENHO cbOuTHE, KOBTO € MPUYNHIAMO
obesLieHkara. Mo-ckopo obeslieHkaTa MOoXe fia e NpuiuHeHa ot KOMBUHMPAHUS eCHEKT Ha HAKOIIKO ChOUTUS.

3ary6uTe, KOWTO C& OYaKBaT B PE3yNTaT Ha GbjiewuTe CbOUTUS, HE3ABACMO OT TAXHATa BEPOATHOCT, HE CE
npusHaBar.
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5. OMHaHCOBYM aKTMBW AbPXaHu 3a TbpryBaHe

15

2 367

MoscHedne  Cnpasennusa ctoiiHocT  ChpaBeanuea CTOWHOCT
2015 2014
‘000 nB. ‘000 n.
WuBecTMLIM B akumm 5.1 2 367 1449
MuBecTuumm B obnuramm 5.2 3358 2112
WHBecTULuy B ganose Ha O 5.3 288 298
6013 3859
5.1. UHBeCTMLMM B aKLuK
CnpaeegnuBa
EMUTEHT Ha aKkuuuTe Emucun Bpoit  CTOMHOCT KbM
31.12.2015r.
‘000 niB.
Bu hxn A Tpyn Al-Codons BG1100016077 175 000 171
Buoset Al BG11BIPEAT11 7010 78
BornkaH eHg Cwi MponbpTtue AOCKL BG1100099065 14 500 210
BynneHg wieecTmbHTC ALCHL BG1100067054 172 650 160
Burrapcka ®oHgoea bopea BG1100016978 4 348 10
Banuapos All BG11VAPLAT16 780 1
[enta Kpegut ADCWUL, / Oenta Kpegur ~ BG1100088068 9020 325
Espoxong Bbnrapua ALl / Ctapkom BG1100114062 22 382 16
Emka ALl BG11EMSEAT19 4 800 9
30 Espourc ALl / Ctapkom BG1100081055 40 000 39
WHoycTpuaneH kanutan XonauHr BG1100010989 3408 11
KopabopemonTeH 3asog "Ogecoc” BG11KOVABT17 51
M+C Xugpasnuk AL BG11MPKAAT18 1800
Mon6ar AL BG1100075065 650
Heoxum ALl BG11NEDIAT11 700 32
MaHrea ALl-Codusi BG1100053039 3900 0
[Mbpsa MHBecTUUmoHHa Banka AL/ MUB  BG1100106050 1470 3
Cunretuka AL-Codhus / CunTeTHKA BG1100008132 14 863 577
Crapa nnanuHa xong All BG1100005971 3120 12
Tpeiic rpyn xona All BG1100049078 1725 10
®dasepnec Al BG11FASIAT18 157 7
OEEN - ADCKLL BG1100026068 27 800 10
®opmonnact AL / opmonnact BG11FOKAAT18 132 219 661
tOHaitTes npombpTiic AQCHLY BG1100095063 8500 6
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Cnpagepinuea

EMUTEHT Ha akuuuTe Emucus Bpoii CTOMHOCT KbM
31.12.2014 .

‘000 ns.

Bu Oxm Aii T'pyn All-Codhona BG1100016077 150 000 165
BuoseT Afl BG11BIPEAT11 3192 37
Bynnewn uisectmbrTe AICULL BG1100067054 153 000 154
Bbnrapcka posa Al BG11BAKAAT18 4010 96
Bonrapcka ®oHposa bopca BG1100016978 4348 16
Banuapos Af} BG11VAPLAT16 780 2
Emka Al BG11EMSEAT19 4800 9
Erponan Afl BG1100001038 16 853 80
WnpycTpuaneH kanuTan XonauHr BG1100010989 3408 14
KopabopemoHTeH 3asog "Onecoc” BG11KOVABT17 51 3
M+C Xugpasnuk A} BG11MPKAAT18 1800 10
Mon6at Al BG1100075065 650 5
Heoxum Al BG11NEDIAT11 700 25
Maxrea A-Codms BG1100053039 3900 1
Mbpsa VHBecTULMOHHa Batka ALl BG1100106050 1470 4
Cuntetuka ALl-Codous BG1100008132 9171 321
Crapa nnanuHa xong Al BG1100005971 3120 13
Tpeiic rpyn xong Al BG1100049078 1725 1
dasepriec A} BG11FASIAT18 157 8
®EEN - AICUL, BG1100026068 27 800 44
dopmonnact Al BG11FOKAAT18 91714 422
tOnaitren npombptuc ALCHL BG1100095063 8 500 9
O6uwo 1449

3a onpefenaHeTo Ha CrpaBeasnBUTE CTOMHOCTUTE KbM 31.12.2015 1. Ha akuun oT emvcun Banuapos Al
Manrea Al v FOwaitten npormbpTuc ALLCUL, e 3nonasaHa TexHuka 3a oleHka — HeTHa banaHcoBa CTOMHOCT Ha
aKTuBuTe.

5.2. UnBecTuumum B obnmuraumm

Cnpagegnusa

EmuteHT Emucus Bpol  CTOMHOCT KbM
31.12.2015.

‘000 ne.

Agto OHnoH ALl / Ctapkom BG2100025126 35 35
Acerosa kpenocT Afl / Xumumnopt BG2100002091 115 232
Actepuor Bbrrapus Afl BG2100006092 159 286
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BarnkaHcTpoin AL BG2100009062 20 3
B Uusect Mponbptue EAL BG2100016133 70 138
Bynrapnnoa-Codwust All BG2100012116 85 85
BEW Mpogxext AL BG2100021117 1 98
[bxu Mn Ec Kowtpon EAL BG2100001119 143 289
Esponuins Mpyn EAL / Ctapkom BG2100001150 135 138
VB Meauka EAL BG2100011159 225 228
lA3TOuHa razoBa komnanust AL BG2100017065 104 177
Masapaxuk BTM AL BG2100015127 10 000 102
MNaybp Nomkuctuke EAL BG2100022131 501 502
Crapkom Xonguur ALl / Ctapkom BG2100010110 364 369
TEL| - Bobos Jon EALl BG2100004154 230 233
Tonnodukaums - BT AL BG2100007132 144 146
Tonnotukaums Bpaua EAL BG2100017131 174 175
Tonnogmkaums-byprac EA[L BG2100007140 80 81
®opmonnact AL / opmonnact BG2100016125 13 13
3358
CnpaBegnuBa
EmuteHT Emucus Bpoii CTOWHOCT KbM
31.12.2014 .
‘000 niB.
AsTo HOHuoH Al BG2100025126 35 35
ActepuoH bunrapust AL BG2100006092 84 167
bankaHcTpon ALl BG2100009062 20 37
BI" MHsecT MponbpTuc EAL BG2100016133 70 138
Bynraprnoa-Codms Al BG2100012116 85 85
BEW Mpomxekt AL BG2100021117 1 98
Dok Mv Ec Kontpon EAJ] BG2100001119 73 148
MaTouHa raszosa komnanusa Al BG2100017065 104 183
Masapgxuk BTM All BG2100015127 10 000 102
Maysp Nomxuctuke EAL BG2100022131 331 332
Crapkom Xonguur Al BG2100010110 304 308
TEL - Bo6os Jon EALl BG2100005128 145 147
Tonnodwmkaums - BT A BG2100007132 144 146
Tonnocukaums Bpaua EAL BG2100017131 104 105
Tonnodukaums-Byprac EAQL BG2100007140 80 81
O6wo 2112
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3a onpefiensaHeTo Ha CrpaBeiMBIATE CTOMHOCTUTE KbM 31.12.2015 r. Ha obnuraumu oT emucun  barnkaHcTpoi
All, B Vineect Mpombptuc EAJ, Bynrapnnog-Cocpust Afl, BEV Mpomxext AL, Dxu M Ec Koxrpon EAJL, b
Meguka EALL, WsTouHa rasosa komnanua All, [asap/kuk BETM AL, TELL - BoGoe [lon EA[l, TornoduxaLus -
BT Af, Tonnodukauus-Byprac EALL u ®opmonniact ALl e u3nonseaHa TexHuka 3a OLeHka — METOADBT Ha

JNCKOHTUPaHUTE HETHU napu4Hy NOTOLU.

5.3. iHBeCTULMM B AANOBe Ha JOTOBOPHY (hOH0BE

CnpaBsegnuBa
EmuTteHT Emucus Bpoii CTOHOCT
KbM
31.12.2015r.
‘000 nB..
JorosopeH thoHz "E® - Mpurcunan” BG9000002055 94 250 102
LloroBopet dhoHg "EP - Panma’ BG9000005058 33000 47
[® Aspopa Kenutbn-Global Commodity Fund BG9000025072 7280 50
0o MHBECT AKTVB BG9000010074 80 278 26
[1® MHBECT KIMACKK BG9000011072 64 784 47
[ Komnac Crpaterus BG9000003079 23071 16
O6wo 288
Cnpaeennusa
EmuTeHT Emucus Bpow CTOWHOCT KM
31.12.2014 .
‘000 ..
forosopen choHz "E® - Mpuxcunan' BG9000002055 94 250 103
JorosopeH toHg, "EP - Panua’ BG9000005058 33000 46
& Aspopa Kenutbn-Global Commodity Fund BG9000025072 7280 50
0 MHBECT AKTVB BG9000010074 80 278 30
J1® UHBECT KNACUKK BG9000011072 64 784 53
[1® Komnac Crtpaterus BG9000003079 23071 16
O6wo 298
6. BaemaHus no peno caerku
2015 2014
‘000 nB. ‘000 n..
Peno coerku 336 159
336 159

Ha 15.09.2015 r. DOHLT € CKIOYNN AOrOBOP 3a peno ¢ obnuram Ha "Crapkom XonauHr" Afl ¢ gara Ha

sateapsHe 14.03.2016 1.
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Ha 13.11.2015 r. GoHabT e CKITIoUMN OroBOp 3a Peno ¢ akuun Ha "CuHtetnka" Afl ¢ nata Ha satBapsiHe

13.05.2016 .
Ha 29.12.2015 r. ®oHALT € ckitounn LOroeop 3a peno ¢ akuum Ha "fenta Kpegut" AICU] ¢ fara Ha
3ateapsHe 05.01.2016 .

7. Opyrv B3eManusi

2015 2014
‘000 ne.. ‘000 nB.
BaemaHus no nuxem - 1
B3emanus no cAenku ¢ LeHHN KHxa - 2
[pyrv B3emanuna 68 32
68 35
8. Mapu 1 napuyHn eKBUBANEHTH
2015 2014
‘000 n.. ‘000 n..
PasnnalwatenHa cmetka B 6aHka aenosutap:
- BIeBa 73 42
- BEBpPO 13 5
CpoyHM BaHKoBM AEn03uTH 320 220
406 267
Kbm 31 nekemepu 2015 r. QoHOBLT MMa CrieaHUTE Leno3vTy:
BaHka n];zﬁ:l: Mapex  BugBanyta Homuuan nB.
Barka [1CK 0.05% 07.01.2016 BGN 170
HOpobank U Ed kv Bwnrapus Al 0.95% 17.12.2016 BGN 150
320

DoHABLT HAMaA 6ﬂOKl/IpaHM napu n napu4yHn eKkBUBaNeHTU.

9. Kanurtan v pesepBy, NpuHagnexaliyu Ha Jbpxarenure Ha cobcTBeHns KanuTan Ha ®oxpa
9.1. isanose B 06pbLieHME
Mpes roguHaTta 6posT AsinoBe B 06pbLUEHUE € KaKTO Criesa:

2015 2014
Bpoii HomuHan Bpoii HomuHan
nsnoBse Ha 1gsan psnose Ha 1 gan

KbM 1 anyapu 2 390 015.9697 10 neBa 1796 846.3317 10 neBa
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Emutupany ganose 1063 525.4505 10 nea 633 512.6380 10 neBa
OBpatHo M3KyneHu fsnose - - (40 343.0000) 10 neea
Kbm 31 gekemBpm 3 453 541.4202 10 neea 2 390 015.9697 10 neBa

KbM 31.12.2015 roguHa [ AKTUBA BUCOKOAOXOAEH ®OH[ uma 3 453 541.4202 psna B obpblUeHue.
TaxHarta 06Lua cToitHocT e 34 535 414 nesa (Thit kaTo BCekM Asr € ¢ HomuHan ot 10 nesa) npezcTaenssa
pasmepa Ha aroseTe B obpatierue no 6anaxca Ha PoHza.

9.2. EMUTUpaHy gANoBe No HeTHa CTOMHOCT Ha aKTUBMTE Ha eAUH AN

2015 2014

'000 nB. '000 nB.

OcHoBeH kanuran 34 535 23900
Mpemuu CBBP3aHK C KanuTana (15 270) (6 545)
OT61BM CBBP3aHN C KanuTarna (12 285) (12 285)
6980 5070

9.3. HeTHa CTOMHOCT Ha aKTUBUTE Ha eAuH asan

HeTHaTa CTOIMHOCT Ha akTueuTe Ha eauH aan koM 31 gexkemepu 2015 1. e 1.7702 nesa u e usymcrneHa 3a
LIeNUTe Ha HACcTOsILLMA (hMHAHCOB OTYET W CMa3BaHe Ha MPUHUMNUTE Ha MC®O, Kkato CTOMHOCTTa Ha HETHUTE
akTvien Ha ®oHpa kbM 31 nekemepn 2015 1. e 6 113 409 nesa.

HeTHata CTOWHOCT Ha akTveute Ha DOHAA MpeACTABMNSABA EMUCHOHHATA CTOMHOCT W LieHaTa Ha oDpaTHo
W3KyMyBaHe Ha AAnoBeTe. TA ce M3WMCIIABA 3a [Ba MbTU CeAMUYHO. HeTHaTa CTOHOCT Ha akTueuTe Ha PoHpa
e paBHa Ha cymara oT banaHcoBata CTOMHOCT Ha LieHHUTE KHKa B noptcpeiina Ha PoHAa, BEMaHuATa 3a
TIVIXBY M OUBWAEHTM OT Te3u LIGHHW KHIDKa, NapuiHUTe CPEACTBA N0 OaHKOBI CMETKW U Ha Kaca v ApyTv akTvei,
HamareHa ¢ BanaHcoBaTa CTOMHOCT Ha 3afbilKeHWATa 3a YNpasrieHue, AenosnTapHn YCNyri, no noryqeHu
336MV ¥ Apyru. HeTHaTa CTOMHOCT 38 e[H [N G U3YNCMIsIBa KaTo HETHaTa CTOMHOCT Ha akTUBITE Ce pasfernt
Ha 6posi Ha JArnoBeTe.

10. HeTtHa nevan6a/ (3aryba) ot (huHAHCOBM aKTUBU AbPXaHMN 3a TbpryBaHe

2015 2014

‘000 n.. ‘000 nB.

Meyan6y OT cASMKA ¢ PMHAHCOBM aKTUBM JbpKaHW 3a ThprysaHe 2 5

3aryby OT CLENKk1 ¢ (PMHAHCOBY aKTUBW AbpXaHu 3a TbprysaHe (1) (4)

Meyan6a OT MpoMsiHa B CNpaBenUBaTa CTONHOCT Ha (hIMHAHCOBUTE 1333 1695
aKTUBM ObpXaHu 38 ThpryBaHe

(3ary6a) oT NpoMsiHa B CripaBeAnMBaTa CTOAHOCT Ha (huHaHCOoBUTE (1400) (1 450)

aKTUBKW ObpXKaHW 3a ThPryBaHe

(66) 246
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11. 3agbmKeHus 3a eMUTUpPaHe U 06paTHO U3KYNyBaHe

2015 2014

‘000 nB. ‘000 nB.

3abIIKEHNA, CBBP3aHN C eMUTUpaHe 710 -
710

12. CBbp3aHyu nuua

CBbpsaHuTe nvua Ha PoHga BKMIOYBAT YNpaBNsBalloTO APYXECTBO, COBCTBEHMLMTE Ha YNpaBnsBalloTo
LPYXeCTBO ¥ APYT KIHOYOB YNPABNIEHCKM NEePCOoHar.

12.1. Coenku npe3s roguHaTa

Ako He e U3PUYHO YNOMEHATO, TPaH3aKLMMTE ChC CBLP3aHM NiLA He Ca U3BBLPLUBAHU NPy CrieLmarnty YCroBus.
12.1.1. Cpenku cbc cobCTBEHULMTE Ha YNPaBnsABaLoTo ApYXKECTBO.

CobCTBEHULMTE Ha YNPaBABALLOTO LPYXECTBO HE Ca U3BbpLUBAINY CAENKU C AAnoBe Ha PoHfa.
12.1.2. Cpenku ¢ Kro4oB ynpaBreHCKU NepcoHan Ha YnpaBnsBalloTo ApyKecTBO

KniouoBMsIT ynpaBrieHckW nepcoHan Ha YNpaBnsBalloToO APYXEeCTBO BKMKOYBa uneHoBeTe Ha CbBeTa Ha
AupektopuTe. MocoueHnTe NnLa He ca U3BbLPLLBANY CAENKM C AsroBe Ha DoHa.

12.1.3. Cpenkv ¢ YnpaBnfaBawoTo ApyKeCcTBO

2015 2014

‘000 nB. ‘000 nB.

Takca YnpasneHue 258 194
258 194

BbaHarpaxgeHueTo Ha YnpasnsaBalloTo ApYKecTBO 3a ynpaeneHue Ha PoHaa ce U3UUCNsABa eXELHEBHO B
pasmep Ha 5 % OT cpefHOroaMILHaTa HETHACTOMHOCT Ha akTveuTe. 3a 2015 r. cymarta Ha Te3n KOMMCUOHHY € B
pasmep Ha 258 245 ne.

CTpykTypaTa Ha roAMILHOTO Bb3HarpaxaeHne sa YnpasrsBalioTo ApyxecTBO MOXe [a Obie npercTapeHa
KaKkTo crefsa:

*  [OAMLUHA TaKca 3a ynpaBneHue:
o 4,97 % - eb3Harpaxaenue Ha Y[

o 0,13 % - apyrv onepaTuBHI pasxoau

12.2. Pa3yeTy cbe CBBLP3aHu fikla B Kpasi Ha roguHaTa

Kem 31.12.2015 r. 1® Axtvea BucokopoxoaeH (GoHZ HSIMA 3afb/KeHUst KbM  YNPaBNsBALLOTO APYXECTBO
Axtuea Acet MennmxmbHT AL
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13. Opyru onepaTMBHU pasxoau

2015 2014

‘000 nB. ‘000 nB.

BbaHarpaxnaeHve Ha baHka aenosutap 3 3
HesaBucum huHaHCOB 0T 1 2
Lpyru pasxoam 3 3
7 8

14, Be3HanU4HU COenKu

Mpe3 npeacTaBeHuTe OTYeTHU NepUoAM POHILT HE & OCBLUECTBUI UHBECTALIMOHHN 11 (hMHAHCOBI GAEIKA, Mpu
KOUTO HE CAa W3NON3BaHW Napy UM NapuyHu EKBUBANIEHTU M KOUTO HE Ca OTPaseH B OT4YeTa 3a NapuyHuTe
MOTOLM.

15. YCNOBHMW aKTUBU ¥ YCNOBHM Nacueu

Mpes nepvoga PoHAa HAMA YCIOBHY aKTUBM.
Mpes roguHata HAMa fpeasABeHy NpaBHN UCKOBE.

QOHABT HAMA APYIY NOETU 33 bIDKEHNUS.

16. PucKoBe, CBbP3aHu ¢ (hMHAHCOBUTE UHCTPYMEHTH
Llenn # nonuThKa Ha PLKOBOACTBOTO N0 OTHOLIEHWe ynpaBreHne Ha pucka

PUCKbT B A€iHOCTTa N0 YrpaBneHneTo Ha rnoptdeiina Ha PoHaa e CBbp3aH ¢ Bb3MOXHOCTTA thakTnieckuTe
MOCTBNNEHNs! OT JajeHa WHBECTUUMS [a He CbOTBETCTBAT Ha QUaKBaHWTe, Kakto W 3afbimKEHWUETO, KOETO
GOHIBLT MMa KbM AbpXaTenate Ha AMoBe Aa uskyni oGpaTHO (IMHAHCOBITE MHCTPYMEHTU, KOraTo Te usickat
TOBA.

CreuuchukaTa Mpy YNpaBMeHneTo Ha nopTcheii Ha [IOTOBOPHM (OHHOBE U3BEX[A HEOBXomMmocTTa OT
NpUNaraHeTo Ha afiekBaTHi CUCTEMM 33 HABPEMEHHOTO WAEHTU(MUMPAHE W YNpaBneHue Ha pasmndHuTe
BAZOBE PHUCK, KaTo OT 0COBEHO 3HaueHWe ca MpoLEAypUTE 3a YNpaBreHue Ha PUCKOBETE, MEeXaHusuuTe 3a
MOALBPKAHETO MM B MIPUEMAMBY rPEHILM, ONTAMANHa NIMKBUAHOCT 1 AuBepCUVKaLys Ha nopTdedna.

Haif-3HaummuTe dMHaHCOBM PUCKOBE, Ha KOUTO € U3rioxeH PoHAA ca NasapeH PUCK, KPeAUTeH PUCK U NNKBIAAEH
PUCK.

16.1. AHanu3 Ha nasapHusa PUCK

MasapHUSIT PUCK & PUCKLT OT 3arybu Ha CTOIHOCTTa Ha BanakCoB v 386anaHcoBI NO3MLMAN, Bb3HUKHANK OT
MPOMEH! B Na3apHUTE LEHN HA UHBECTULIAOHHMTE UHCTPYMEHTU. OCHOBHUTE KOMMOHEHTU Ha nasapHus puck,
KoUTO YnpaBnABsaLLoTo [IpyKecTBO Cream, ca: (POHAOB PUCK; IMXBEH PUCK; BAMYTEH PUCK.

(DOHZOBMAT PUCK € PrCKa OT 3aryoy oT NPOMSHa B LIGHUTE Ha aKLluMTe, KOUTO Ce ThPryBaT Ha perynnpax nasap.
CwrnacHo MogepHaTta nopTdieiinHa Teopus v no-crielmanio Mofena 3a olgHka Ha KanuTarnoBuTe aKkTUBK
(CAPM), TO31 pUCK Ce pasfensl Ha ABa KOMNOHEHTa CUCTEMETUYEH U CneLuuyeH.
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CvcTemaTnyeH puck, KOWTO ce OTHacs A0 MYBCTBUTENHOCTTA Ha AAfEH WMHBECTULMOHEH MHCTPYMEHT Wmv
CTOMHOCTTA Ha NopTdeiina KbM NPOMEHUTE B HUBATA Ha OCHOBHISA NasapeH UHAEKC.

HecucrematnunuaT (crieumdnier) puck ce oTHacs [0 fena Ha NPOMEHIUBOCTTA Ha AAAEH NHCTPYMEHT, KOMTO
Ce Orpejiersl OT CNeLMnIHUTE XapakTepuUcTUKA Ha upmata. EANHCTBEHO HECUCTEMATUYHUSIT PUCK MOXeE Aa

ce eNMMMUHMPA Ypes aneepcudukaLma.

Mopapu creundmkute Ha Obnrapckua nasap obave, CneseHeTo Ha Te3w fBa Tuna HOHOOB pUCK HE €
pocTarbyHo edekTBHO. ToBa € OOYCMOBEHO OT XapakTepa Ha Mnasapa Kato HOBOBb3HWKBALL. [lpu
HOBOBb3HUKBALLMTE Nas3apy € YCTAHOBEHO, Ye YYBCTBUTENHOCTTA Ha aKTUBMTE CMPSIMC NasapHWTE HUBA He e
FICHO M3paseHa; TA € CUITHO MPOMEHNMBa W HecUrypHa kato BenvumHa. Toea 06cToATENcTBO 0BYyCnaes
HeoBXxo4uUMOCTTa OT mpuraraHe Ha OPYyrM MOJENM 3a OLEHsiBaHe Ha (POHOBUS PUCK, KOWTO HAXBBbPNAT
Bb3MOXHOCTUTE Ha CAPM.

[Mopagu ToBa, YnpaBnsasalloTo [pyxecTBo HabnmogaBa OCBEH CHCTEMATUYHMS M HECUCTEMATUYHWUSI PUCK, U
OBLLMSA PUCK U MBMEHEHWETO Ha pUCKa Ha BCEKM eOUH aKTuB, BKMoueH B nopTdeiina Ha ®oHpa. OT ocobeHa
BaXXHOCT € CIIefiIeHETO UMEHUMBOCTTA Ha OBLLMA PUCK (T.e. pucka Ha pucka).

16.1.1.  BanyTeH puck

BanyTtHusaT puck, KoWTo HocaT fsanoseTe Ha PoHaa, e CBbp3aH Hal-Beue C BanyTHUSI PUCK, KOWUTO HOCHT
WHBECTULIMOHHUTE MHCTPYMEHTU B nopTdeina My. MHBeCTULMOHHATa NONMTUKA U cTpaTervs Ha PoHaa ce
OCHOBaBa Ha TOBa, Ye (pakTa, uYe B CTpaHaTa CbLIeCTBYBA T.H. CUCTEMA Ha MapWUyeH CbBET (BanyTeH) U
KypCbT Ha rieBa KbM eBpOTO € (hUKCUpaH - NPakTUYECKM euMUHMPpa pUCKa OT NPOMSIHA Ha CbOTHOLUEHUETO
Mexay Asete sanyTu. [pu MHBECTUPAHE B LGHHN KHWXA, akUMU 1 ObITOBYU LEHHW KHWXA, AEHOMUHUPAHM B
Pa3NUYHK OT NeBa ¥ eBPO BanyTy, Le Ce npunarat CTaH4apTHWU TEXHUKM 3a 3acTpaxoBaHe (XemKupaHe) oT
BanyTeH PUCK: MOKYNKa Ha BanyTHW onuuu, dopybpaHN CAEMKKM, MOKYMKa unv npofaxba Ha BanyTa uvpes
CMOT CAENKW, NOKYNKa unu npogaxoda Ha MoYbPCHU KOHTPaKTY.

CTpyKTypara no BanyTi Ha akTUBMTE KbM 31 IEKEMBPU € KaKTo CriefBa:

31 nekemBpyu 20151, 5"‘:;:;: EBpo NeBa O6uwo

‘00008 000ne  ‘000nmB ‘000 nB
Axuum - - 2 367 2 367
Kopriopatusru obnuravum - 1250 2108 3 358
Hsnose 50 - 238 288
Bsemanus o peno caenku - - 336 336
Hpyrv B3emanuns - 19 49 68
[Mapu n napuyHK EKBUBANEHTY - 13 393 406
0610 u3naraHe Ha KPaTKOCPOUEH PUCK 50 1282 5491 6823

16.1.1. JlnxeeH puck

NvXBEHWAT puck NpousTUUa OT NPOMSHATA Ha CTOMHOCTTA HA LIEHHW KHWXA B CNEACTBME Ha MpoMsHa B
NUXBEHUTE PaBHULLA. BNUSHUETO Ha NINXBEHUSI PUCK Ce OTHACH OCHOBHO 3@ ABLNTOBUTE LIEHHN KHUXA.
Hait-061o korato nuxBeHWTE MPOLEHTW Ce NoKauBar, LeHaTa Ha Te3n MHCTPYMEHTH cnapa v oBparHo.
Obnurauunte ¢ NO-AbMbLI NMaAEX, KAKTO M Tean C MO-HUCHK MPOLEHT Ha KyMOHHO MnallaHe ca no-
YYBCTBUTENHU KbM M3MEHEHUATA Ha MUXBEHUTE PaBHULLA.
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[OBMLLABAHETO HA CPEAHUTE TAXBEHW MPOLEHTM MOXe fa Okaxe BMMAHME W BbPXy MOBUIIABAHE HA
NNXBEHUTE Pa3xodu 3@ KOMNaHuW, B KOUTo POHABT € uHBecTApan. HapacTBaHeTo Ha NUXBEHUTE PasXoau
MOXE [a Hamanu HopMmata WM Ha Bb3BPALlAeMOCT, KOBTO A2 OKaxe BIUAHUE BBPXY bopcosuTe
KOTUPOBKM Ha aKLyuTe uM. 3a HamansBaHeTo Ha TO3u PUCK Ce NMpeABukLa HernpeKbCHaTO aHanusupaxe Ha
nasapHUTe ycnoBus ¢ Lien npejnassaqe o7 HeOMaronPUATHW BUXEHNS HA LIHUTE Ha LiEHHWUTE KHXa, B
xouto QOHLBT € UHBecTUpan.

B cnefsaLLaTa TabriuLja e nokasaHa HOPMaLWs 38 HOMUHANHITE TMXBEHN NPOLEHTY Ha AKTUBATE Ha ®oHpa:

31 pexkemBpn 2015 T. INunxseH % NuxBoHoCHN bBeanuxBeHu 0610

‘000 nB ‘000 ne ‘000 nB
Axuin - - 2 367 2 367
KopropatveHu obnmraLim 015%n09% 3358 - 3358
[anose - - 288 288
BaeMaHws o peno caenku 0T6 %109 % 336 - 336
Lpyrv B3emanua ot 28010 % - 68 68
Mapu ¥ napuyHu eKBUBANEHTH 01 0.05% 10 1.0 % 406 - 406
O0wo akTUBK 4100 2723 6 823

16.1.2.  LleHoBM pucK

LleHOBUSIT PUCK MPEACTABNSBA PUCKLT OT HeGnarompuaTHa NpomMAHA B LEHWTE Ha AANOBETE Ha
[OFOBOPHMUSI (OHA B PE3yNnTaT Ha MpomMsHa B OLEHKATa Ha HETHUTE aKTUBY. YnpasnssawoTo
[PYXECTBO 111§ NPEN3uMCrsiBa CTOMHOCTTA HA aKTUBUTE EXEAHEBHO MO/ KOHTPONa Ha BaHKara 4enosuTop.
MpomsiHaTa B ugHaTa MoXe Aa GbAe KakTo B MOCOKA Ha nokaisaxe, Taka U Ha roHuxaBaHe. He
CHLUECTBYBAT rapaHiu, Ye UHBECTUTOPUTE e peanuaupat MofioXuTeneH [I0XOA OT NpuTexasaHute
fsnose BbB®, KaKTO ¥ Ye Le 3anasaT CTOMHOCTTA Ha MbPBOHAYAIHO HanpaseHara MHBECTULA.
CToiHoCTTa Ha akTueute Ha QOHAA € 3aBuUCMMa OT PELIeHUATa Ha MopTdonMo MEHUEKbDUTE Ha
yNIpaBsBallioTo APYKECTBO, KOUTO e Ce B3EMaT Cnej NPeABapUTenHo aHanusvpare u npoyysaHe Ha
paKTopuTe, BRMSELA BbPXY CTOMHOCTTA Ha HaMpaBeHNTe WHBECTULWK. ToBa e PUCKLT OT MPOMAHa Ha
LieHaTa Ha [ANOBETE B PE3yNTar Ha NPOMEHN B LEHUTE Ha akTUBUTE B MHBECTULMOHHNA noptdenn Ha
®oHga. Toau BME PUCK C& CBbP3BA W C HebnaronpuaTHa NpoMsHa Ha (UHAHCOBOTO CHLOTOAHWE Ha
®ouna. MpoMsAHATA Ha LeHaTa MOXe [a € KakTo B Nocoka Ha MOHWKasaHe, Taka M B MOCOKa Ha
rnoxauBaHe.

LIeHOBUST pUcK Ha AsAnoBeTe Ha PoHaa, NPeAM3BUKaH OT NPOMsHA BbB (hMHaHCOBOTO ChCTOsHME Ha PoHAa,
e 3HAUUTEIIHO OTPaHilyeH 3apadil 3aKOHOBUTE W3MCKBAHWS NPU CTPYKTYPUPAHE HA MHBECTULMOHHNA MY
nopTeiin, JOMbIHATENHUTE OrpaHWieHNs, MPEABUAEHN G HETOBUTE MpaBwna ¥ 3aKOHOBO OTPAHMHEHNTE
pasxody. B AOMbIHEHME KbM KOHTPONa OT YNPaBIABALIOTO APYHECTBO, Komucusta 3a duHaHcos Haasop u
BaHkata [lenosutap OCbLUECTBABAT MOCTOSHEH KOHTPOM BbpXy AEMHOCTTa Ha POHAR, KaKTO W BBPXY
[eHOCTTa Ha YNpaBmsBaLIoTO o APYXECTBO.

16.2. AHanu3 Ha KpeaUTHUA PUCK

KpeouTHUAT puck € pucka eMUTeHTbT Ha [ObAOBM LEHHW KHWXa, CBOTBETHO JIMLETO npenocTasuno
obesneueHue, fa fbae B HEBb3MOXHOCT Aa U3MbLITHU CBOUTE 3a0bMKEHNA, B YaCTHOCT [ia uannarv HaBpeme
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rmasHuLaTa uunm gbmxkumute nuxem. Mpy JoroBopy 3a 06paTHO U3KynyBaHe, ako KOHTPareHTsLT Ha PoHaa He
MOXe 18 USMbITHU 3a[ibIKEHNETO CU i@ U3KyMM 0BpaTHO LieHHUTe KHxa, POHALT MOXe Aa noHece saryba,
[IOKOMKOTO MpuxoauTe OT npoaaxbata Ha 0besneyeHneTo ca no-Marky OT LeHata Ha 0BpaTHOTO UkynyBaHe,
KoraTo TSl e chykeupaHa. Korato KOHKpeTHUTE LiEHHU KHIDKa UMaT KPEAUTEH PERTUHT, KPeAUTHUAT PUCK BKMIOYBA
Bb3MOXHOCTTa 38 MOHVKEHNE Ha KPEANTHWUS PEATUHI Ha LIGHHUTE KHIKa, B KOUTO & MHBECTUpar [1oroBopHus

OoHg.

AsnaraHeTo Ha PoHOa Ha KpeWTeH pUCK e OrpaHndeHo [0 pasvepa Ha DanaHcoBata CTOMHOCT Ha
CbVIHaHCOBMTe AKTUBW, NPU3HATU KbM AaTaTta Ha 0THeTa, KakTo € NoCOYEeHO no-Aony.

2015 2014
‘000 nB. ‘000 ns.

Mpynu chuHaHcoBM akTUBM (6anaHcoBU CTONHOCTH)
DUHAHCOBM akTVBYM IbPXKaHW 3a ThPryBaHe 6 349 4018
TBProBeku 1 Apyri B3eMaHus 68 35
Mapu 1 NapuyHin eKBUBANEHTY 406 267
6 823 4320

16.3. AHanu3 Ha NMKBUOEH PUCK

YnpaensaeawwoTo ApyxecTBo ¥ PoHAa criefpat 3afbiKEHUsTa 3a FIMKBUAHOCT, MpouaTuyawm ot Hapenba
44/20.10.2011 r. 3a u3ncKkBaHUsITa KbM JEAHOCTTA Ha KONEKTUBHITE UHBECTULIMOHHM CXEMM, MHBECTULIMOHHUTE
APYXecTBa OT 3aTBOPEH TUM U YNpaBMsBaLMTE APYXKECTBA 32 MUHUMANHUTE NUKBULHM CPEACTBA, C KOWUTO
®oHabT TpsibBa NOCTOSHHO Aa pasnonara.

3a fa ce usberHar NUKBUAHW NpoGneMy ce W3BbPLLUBA KOHTPOMN W OLUEHKA Ha MUKBUAHOCTTA U MapuUuHUTE
notouu Ha GoHga.

Bbpxy nuksugHocTTa Ha QPoOHAA Ce M3BbpLIBA €XedHeBHO HabniogeHue. pemBui 3aabiDKeHWETO 3a
npefsiBsBaHe Ha JANMoBe 3a o6paTHO W3KynyBaHe BCekM paboTeH feH YNpaBnasalloToO APYXEcTBO crieau
WN3XOAALLNTE 1 BXOASLLM NapUUHI OTOLM Ha CeaMUYHa, MeceuHa Hasa.

Mpe3 oTYETHUA NEpUOL NUKBUAHUTE CPEACTBA ca Ounn Hag 5 % OT HeTHaTa CTOMHOCT Ha aKTUBMTE, KOeTo e
rnokasatenHo, ye npea nepuofa PoHALT HE € OUM U3NOXEH Ha CbLIECTBEHO HaMansBaHe Ha JINKBUAHUTE MY
cpeacTea.

Ot 3anoyBaHe Ha AeMHOCTTa Ha POHAA He e OTYETEH HEOCTUT Ha TNUKBUAHW CpelcTBa Unu 3aTpPyaHeHUA npu
NoKpMBaHe Ha 3agbimkeHuATa my.

Ipe3 oT4eTHUS nepuod ®OHALT He € MOM3Ban BBHLLUHM W3TOYHULM 3a OCUTypaABaHe Ha NWKBUOHW CpeacTsa,
KaTo € U3MbliHABan CBOWUTE TEKYLLUW 3a0bIDKEHUs B CPOK.

Beuuky TekyLLy 3agbmkenus Ha PoHa ca HEeMMXBOHOCHY M Ca C OCTATLYEH MaTyputeT Ao 1 (eanH) mecell.

17. MonuTunKa 1 npoLeypv 3a ynpaBreHue Ha KanuTtana

CorriacHo [Mpasunata Ha ®oHpa, YnpaensBawoto [pyxecTso ynpasnsea [JoroBopHust ®oHf, KaTo B3ema
HeobXxoguMuTe peLleHUs, CBbP3aHW C HEeroBata OpraHusaunsi, (hYHKUMOHMpaHe M npekpatsBaHe. Tesu
pellenna ce B3emar oT CbBeTa Ha JupekTopuTe Ha YnpaBnasawoTo [pyxecTBo. PelueHusita OTHOCHO
WHBECTUPaHE Ha akTueuTe Ha [loroBopHUst POHL ce B3eMaT OT WHBECTULMOHHUS KOHCYMTaHT — CIyXUTEN Ha
YnpaensBalloto [IpyxecTBo B CbLOTBETCTBUE C MHBECTULMOHHUTE LENW, CTpaTerusTa W OrpaHUueHusaTa Ha
doHpa. PelleHnsTa, CBbP3aHN ¢ TEKYLLOTO OnepaTyBHO ynpaenexue Ha QoHpa ce B3eMart oT A3MbiHUTenHus
uneH Ha CbBeTa Ha aupektopute (Manbnuutentus Jupektop) Ha YnpaensBalloto JpyXKecTBo.
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18. OnpenensiHe Ha cpaBeAnUBaTa CTOWHOCT

CripaBenMBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTUBM W NacvBM TbPryBaHU Ha aKTMBHM Nasapu (KakeuTo ca
My6rM4HO ThpryemuTe [EpuBaTvBM M TbPryemu LEHHU KHKa) e DasupaHa Ha nasapHu KOTMPOBKM KbM
rocrefHa fiata Ha ThprysaHe 3a roauHara. OUHaHCOB aKTWB Ce CuuTa 3a ThPryBaH Ha akTMBEH nasap, ako
MNa3apHUTe KOTUPOBKM Ca HanWuHK OT BOPCH, AMITbPH, GPOKEPY 1 TH., TE3V LieHN Ce NPE/CTaBAT Kato pearnti u
PEOBHO OCBLLECTBSIBAHN Na3apHu CAEMKA.

CnipaBenuBaTa CTOMHOCT Ha (OMHAHCOBM aKTUBM, KOWTO HE Ce ThpryBaT Ha akTUBEH nasap Ce OnpedensT 4pes
W3NOM3BaHE Ha TEXHWKM 3@ OueHka. POHIBLT WM3MON3Ba Pa3nuuHM METOAM 3a OLEHKa W MpeanonoXeHus,
BaavpaHm Ha NasapHy YCIIoBYs, ChLUECTBYBALLM KbM Kpast Ha roguHata (BX noscHerue 4.7.1).

PoHABT e npuen usmereHnsTa B MCPO 7, B cuna ot 1 aHyapn 2009, koeTo usnckea POHABLT Aa Kracuguumpa
OLEHABAHETO MO CMpaBeAnuBa CTOMHOCT uYpes W3onsBaHe Ha iepapxus Ha OLgHkuTe no cripaBefnvBa
CTOMHOCT, KOATO OTpassiBa 3HAUYMMOCTTA Ha BXOLHWTE [iaHHM, W3MON3BaHWU MpW ONpEefensHe Ha OLEHKuTe.
VepapxusTa 3a oT4MTaHe MO CNpaBe/MBa CTOMHOCT MMa CrieHUTe TPU HUBa:

o [lasapHy KOTUPOBKYW OT aKTMBHU Na3apu (HKBo 1).

e BXOAHW faHHU, Pa3MA4HIA OT NA3apHUTE KOTUPOBKY, U3MOM3BaHN MpU HMBO 1, KOUTO ca HabmogasaHu
3a [lafieHin aKTUBM JUPEKTHO UIW UHAUPEKTHO (HUBO 2).

e BXO[HM AaHHW, KOUTO He ca GasnpaHu Ha HabroaBaHy nasapHu AaHHN (HUBO 3).

Crneppallata Tabniua NpeACcTaBs aHanu3 Ha iepapxusta 3a OTYMTaHe No CrpaBef/MBa CTOWHOCT Ha
thnHaHcoBUTE akTvBYW Ha Porga no Bupose kbM 31 fekemspu 2015:

Hueo1 Hueo2 Hueo3 Obwo
‘000 nB. ‘000 nB. ‘000 mB. ‘000 nB.

Tpynu (pUHAHCOBM aKTBM IbpKaHu 3a

ThpryBaHe
VHBECTULMM B aKLIMM 2359 - 8 2 367
AHBECTULAY B ASIOBE HA AOTOBOPHU (DOHLOBE 288 - - 288
WnBecTuLn B 0Bnmraumm 1736 - 1622 3 358

4383 . 1630 6013

19. Cu6uTUA cref Kpas Ha OTYETHUA Nepuos

He ca Bb3HUKHANK KOPUTMPALLM CLOUTUS UMW 3HAYUTENHA HEKOpUrMpay ChOWUTUA Mexady farara Ha Ha
OTyeTa 3a (hUHAHCOBOTO CLCTOSHUE Y JaTara Ha ofoBpeHueTo Ha oTyeTa oT CbBETa Ha MpeKTopuTe

20. OnobpeHue Ha (hMHaHCOBUSA OTYeT

OuHaHcoBMAT OTYeT kbM 31 nekemspu 2015 r. (BKMIOYMTENHO CpaBHUTENHATa MHopMauus) e ofobpeH u
MPUET OT CbBeTa Ha aupekTopute Ha 15.03.2016 1.






