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B xunsgu nesa, 0CBEH CYMWUTE Ha aKLMA UMM aKO He & YKA3aHO Apyro

1.0praHu3aumna u gelHocT

W AP DKW Kanutan - 3 AQCUL (“Apyxecteoto” unu “U AP [PKU”), EMK 175113002, e pernctpupaHo Ha 13 KOnm 2006 r.
KaTo SbNrapcko aKUMOHEPHO APYXECTBO CbC CrieLnanHa UHBECTULMOHHA Ler, KOeTO WUHBEeCTMpa HabpaHuTe napuyHu
CpefcTsa B HeaBukuMYU UMOTU. Kbm 31 lekemspy 2016 r. doHaaima Amepuka 3a Berirapusi ("ABF"), kaTo npueMHuk Ha
akrueute Ha bBwrrapcku-amepukaHckus WHBECTMLMOHEH hoHa ("BAUD"), cneasaiiky NpUHLMOUTE, NONUTUKATE W
ynpaeneHneto Ha BAU® nputexasa npako 49.37% oT Aena Ha kanutana Ha [pyxectsoro. CbrnacHo Ycraea Ha
Opyxectaoto, U AP DKW uma onpegeneH cpok Ha coliectByBaHe ao 31 [ekemepu 2020 r.,

AeiivoctTa Ha M AP XU ce perynupa oT 3akoHa 3a ApyXecTBaTa ChC creunanHa UHBECTULMOHKa Len (“3ACULI"), 3akoHa
3a nyGnvyHOTO Npeanaraxe Ha LeHHW kHvka (“3MMLK") U cBbpaanuTe G TAX HOPMATUBHM akToBe. KomucusiTa 3a tuHaHCoB
HaA3op oTroBapst 3a cwbiliofaBaHeTo Ha HopmaTuBHaTa Gasa oT [pyxecTsoTo. 3[CHUL| uancksa napuyHWTe cpeacTsa v
LieHHUTe kHuxka Ha [Ipy:ecTBoTo Aa ce chxpaHsaBaT B GaHka-AenosuTap, kosito e O6eavHeHa Bunrapcka Bawka Afl. MNpes
2015 r. BbrrepnsH AMepukbH MernmxmeHT Kemnann EOOL (,BAMK') sameHn Cepauka Kenutsn Anpaiisbpc (“CKA"}
kato obcnyxpallo ApyxecTso 3a U AP DKW,

Ha 25 Anipun 2007 r. [lpy>eCTBOTO MOMy“u NYLIEH3a 42 pasBunea AeWHOCT KaTo APYXKECTBO ChC CrieumanHia WHBECTULMOHHA
uen or KomucusTa 3a hMHaHCOB Haa3op.

ARpecsT Ha ynpaeneHue Ha [pyxecTeoTo e yn. LLivnka Ne 3, Codus, Bunrapus.

2.0CHOBHU eNeMEHTU Ha CHETOROAHATA MONMUTUKA

Baza 3a usrotesaxe

HpyxecTBOTO U3roTBA M NpeAcTaBss (PUHAHCOBUTE CU OTHYETW Ha Gada Ha MexayHapogHUTE CTaH4apTW 3a UHAHCOBO
omymTae ("MC®Q"), nspagenn ot CheeTa rno mMexayHapoaHU CHeTOBOAHM CTaHaapTi (“CMCC”) M pasAcHeHusTa 3a
TAXHOTO Npunaraxe, u3gageHy ot Komurera 3a passcHenne Ha MCPO (“KPMC®0”), npueTu oT EBponelickua cbioa (“EC")
1 npunoXumin B Penybnvka Bunrapua. MC®O, npvetu ot EC, He ce pasnuyasart ot MCHO, uspaaenn ot CMCC, nca B
cuna 3a OTYeTHM nepuoau, Npuknysawm Ha 31 Jekemepu 2016 r. ¢ usknoyeHne Ha onpeaeneHm MCPO, n3MeHeHus Ha
MC®O u passicHeHus, KouTo He ca npueTk oT EC. PBROBOACTBOTO C4MTa, Ye ako Tesn 6baaT ogobpeHu ot EC, Tosa He 61
OKa3aro CbUIeCTBEHO BIUAHUE BhPXY HACTOALLMTE (DUHAHCOBMU OTHETH.

Mpes 2016 r. [pyXeCTBOTO npue BCUYKN HOBM W npepabotern MC®O ot CMCC, onoBpenu ot EC, KouTo ca B cvna 3a
2016 . 1 KOWUTO MMaT OTHOLLIEHWE KbM ASHOCTTa Ha [IpyXecTBoTo. MpunaraHeTo Ha Tesl U3MEHEHMs 1 Pa3ACHEHUS He
AoBefe A0 NPOMEHU B CHETOBOAHATA NONMUTUKA Ha [lpyKeCcTROTO.

Onpegenenn MCAQ, usmeneHnsa Ha MCPO 1 passcHeHuA ca npneTu o CMCC n KPMC®O kM aaTaTa Ha huHaHGoBUTE
OTHYETH, HO Ca B CUNA 3a roAULLHK PUHAHCOBM NEPUOAU, 3aNoHBaLLM Ha Uy cney, 1 SAHyapu 2016 r. JpyxecTBoTo He n3bpa
No-paHHOTO npuraraxe Ha Tesn MC®0 1 namerHeHns Ha MCOO.

Tesn (DUMHAHCOBM OTHETW Ca WSrOTBEHW NPW CnaskRaHe Ha KOHBEHUMATAa 32 UCTOpUMEckaTa ueHa. WSroTBsHETO Ha
¢huHaHcoBU oTHeTU B choTBETCTEBME ¢ MCDO U3nCKBA OT PLKOBOACTBOTO Aa NPABM OLEHKW U NPEANONOXEHUS, KOUTO
BIMAST BbPXy 6anaHcoBaTa CTOAHOCT Ha aKTUBUTE W NacuBUTe KbM fjaTaTa Ha (PMHAHCOBMTE OTHETY U BLPXY paaMepa Ha
NpuxXoauTe U pasxoguTe npes OTYETHUS Nepuoa, KakTo 1 Aa ONoBEeCcTNBa YCNOBHM akTMBWM 1 nacusy, Bnnpeku ye Tean
OueHku ce DasupaT Ha Hal-TouHaTa npeuUeHka Ha TeKkylWuTe CbBUTUS OT CTpaHa Ha PLKOBOACTBOTO, CbLUUHCKWTE
pesynTat MoXe Aja Ce pasnyyaBaT oT NPOrHO3HUTE OLIEHKU.

DUHAHCOBUST OTHET Ha [IPYKEeCTBOTO € M3FOTBEH Ha MPUHUMNA Ha AeiicTBawlo MpeanpusiTMe, KOETO npearonara, ye
JpyxecTsoTo e npoab/ikM fa chilecTByBa B oGospumo Gbaelle. B oueHkaTa cu 3a cnaseaHe Ha npuHUMNa Ha
Aeicteallo npeanpuaTe CoeeTsT Ha AupekTopuTe (,PLKOBOACTBOTO®) Ha [IpY)KECTBOTO € OLEHUO U NPeacTOsALWMNA Ha
21 ®espyapn 2018 r. nagex Ha obnuralnoHHaTa eMucs. O4akBaHUAT U3XOAsLL NapuYeH NOTOK KbM AaTaTa Ha nagex e
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B xvnspu nesa, oceeH CyMuUTe Ha aKUUA UK aKo HeE € yKasaHO Apyro

B pasmep Ha 9.1 MMH. NB., OT KOUTO FNABHMLA B pa3Mep Ha 5.6 MIH. NB. U HATpynaHa NUXBa 8 pasmep Ha 3.5 MNH. ne.
O6LwoTo sapbKeHne no obnuraumoHHaTa eMucus kb 31.12.2016 1. e B pasmep Ha 8.5 MITH, nB, CLBETLT Ha [upexTopuTte
Ha [IpyXecTBOTO pasrnexaa HAKONKO BapuaHTa 3a ypexaaHe Ha 3agbrKeHueTo no ofnuraynmoHHaTa emucus. Ha 6asa
Tesn BapuaHTh (Genexka 8), [dupekropute Ha [lpy»eCTBOTO CHATAT Ye NPUHUUNBT 3a AeiicTBaliC NpeanpusTie e
MPUNOXMM U HE CbLUECTBYBa 3HaYUTENHa HECUTYPHOCT B TOBA OTHOLLEHME.

B oT4yera 3a (pMHAHCOBOTO CHCTOSIHWE aKTUBUTE W NACUBUTE Ca NPeaCTaBeHn B HAMAaNABaLl pef, Ha TAXHaTa NMKBULHOCT,
HO He ca knacuduuupaHy Ha Tekyly 1 HeTekyLW. Te3n UHaHCOBM OTYETH Ca M3roTBEHW 3a obLo npeaHasHaveHue 1
NpeicTaBAT UHMOPMAaLUVA OTHOCHO (PUHAHCOBOTO CbCTOSHUWE, PEsyNTaTUTe OT [eNHOCTTa WU NapuyHUTE NOTOUM Ha
OpyxecTBoOTO 3a roguHaTa npuknouBalla Ha 31 Jekemepu 2016 r.

DyHKLMOHANHA BanyTa 1 BanyTa Ha npegcraBAHe

3a [pyxecTroTO YHKUMOHANHZ BanyTa = HaUMoHanHarta Banyta Ha PenyBnuka Bwnrapust —~ nes ("niesa”). duHaHcosuUTe
OTYETU Ca NPeACTaBEHN B XUNaau feBa.

YyxpectTpaHHa Banyra

Onepauwwre B HyXAecTpaHHa sanyra, T.€. onepauuuTe, ASeHOMWHUPaHM BLB BanyTa, pasnuyHa OT JeBa, KOATO €
¢yHKLUMOHaNHaTa BanyTa Ha [Ipy>ecTBOTO, C& OTYUTaT No OBMEeHHUsA Kypc, BanuaeH B fAeHA Ha caenkarta. BanyTHo-
KYRCOBUTE Pa3fiMKK, Bb3HUKHANK Npy U3BLPLUBAHETO HA TakuBa CAENkU U OT NpeoLleHKaTa Ha NapuyH akTUBW N Nacuem,
LEHOMUHNPEHM B YY)KAECTPaHHa BanyTa, ca BKIIOYEHN B OTUETa 3a BceobXeaTHUs A0X04,

Mapu4Hmn cpecTBa 1 NAPUYHU €KBUBaNeHTU

3a venure Ha hUHaAHCOBUTE OTHETH, [PYKECTBOTO CHUTA 33 NapPUYHU EKBUBANEHTU BCUMKN BUCOKO NUKBULGHU (DUHAHCOBU
WHCTPYMEHTW W APYr (DMHAHCOBY MHCTPYMEHTU C NaAex A0 TPWU MeceLa unu No-Manko.

MHBeCTULMOHHK UMOTH

NHBECTUUNOHEH MMOT € UMOT (3ems WK crpaaa Wnu YacTu OT Crpaaa, WM U ABeTe), AbPXKaH C Len oTh4aBaHe noj Haew
fpY YCNOBUA Ha ONepPaTVBEH NUSUHT UNK 33 YBENWYaBaHe HA CTOMHOCTTA Ha KanuTana, unu v 3a ABeTe, B CbOTBETCTENE C
MoaobpenusaTa 8 MCPO, nybnukysann npe3 Mait 2008 r. u B cuna oT 1 AHyapu 2009 r. UHBECTULMOHHATE UMOTK Ce
oLeHaBaT nbpBoHavanHo no cefecroiiHocT. CeBecTOMHOCTTa BKNIOYBA MOKYNHATa LEHa W BCAKAKBYM MPEekU pasxoay,
AWPEKTHO CBBLP3AHM € NOKYNKaTa, BKNKOYUTENHO AaHbLA U TAKCH NO NPEXBBLPIIAHE HA MMOTA W APYTY pasxoau no cAenkara.
3a BeWUKKM HOBU MHBECTULWY, 3anoYHaTy cned 1 Axyapu 2008 r. pasxoauTe No 3aeMu, AUPEKTHO CBBLP3aHU ¢ npugobueane,
cTpouTencreo W paspaboTsaHe €& kanmuTanuavpaT B ceBecTOWHOCTTAa Ha WHBECTMLIMOHHUSI WMOT, B CbOTBETCTBME C
nameHeHusTa Ha MCC 23 Paaxogu no 3aemu,. PasxoguTe 3a CTPOUTENCTBO Ce KanuTanuaupar B ceGecToHOCTTa Ha BCeku
€Tan Ha 3aBbpLUEHOCT. PasxoauTe 3a paspaboTBaHe Ha MHBECTULMOHHUTE UMOTU CE KanuTanuanpar npy 3aBbpLUBaHe Ha
cboTBeTHaTa ycnyra. Crie mbpBOHa4anHOTO MPU3HaBaHe, WHBECTULIMOHHUTE MMOTU Ce OTYUTAT CbITIacHO MoZena Ha
cebecToiHoCTTa - ceBeCcTONHOCT MUHYC HaTPYNaHn aMopTU3aLMM U BCAKaKBM HaTpynaHu sarybu or obesueHka Ha akTusa
onpepeneHu ot pokoeoacTeoTo. 3ACUL] nsnckea nHsecTULMOHHUTE MMOTU Ha U AP DKW pa 6bgat oueHABaHMW B Kpas Ha
BCAKA rognHa. AMOPTU3aLMATa Ha CrpaguTe Ce HAYUCIABA OT MOMEHTA, B KOWTO Te ca roToBM 3a ynoTpeba 1 ce Haunenaea
Ha 623a Ha NUHENHNA METOA, MO YCTAHOBEHU HOPMU.

Obnrosu eHHU KHUXKa

[bnrosuTe UEHHW KHWKE npeacTasnseat emucua obeaneveHn obmaraumn, KOSTO & NpU3HaTa MbPBOHAYANHO o
crnpaseanuea CTORHOCT, HaManeHa ¢ pasxoguTe Nno caenkata. Brnocneacrene eMUcUATa ce oOLUeHsBa Nno aMopTusupaHa
CTOVMHOCT, KaTO BCSKA pPas/iuka MExQy HETHMTE MapuyHM MOTOLM W OCcTaTbyHaTa CTOMHOCT C& NpU3HaBa B OTYETA 3a
BCe0BXBATHUA A0XOA N0 METOAA HA ePeKTUBHUA NINXBEH NPOLIEHT 3a Cpoka Ha nacuea,
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OueHsiBaHe no cnpaBegnuBa CTOMHOCT

Hsikou OT CYETOBOAHUTE MOMUTUKM M ONOBECTSRAKUA Ha [pyXeCTBOTO M3MCKBAT OLEHKa Ha CrpaBeanvBM CTOMHOCTY 3a
(PMHaHCOBM W 33 HeUHAHCOBN aKTUBM U NacMBX. ViaMepBaHeTO Ha CNpaBearIMBaTa CTOMHOCT Ce NPpaBu OT NoULMATA Ha
NPeANONOKEHUsATa U NpeleHkuTe, KoUTO Ouxa HanpaBuNM nNOTEHUMaNHWTE NasapHW y4acTHUUWM, Korato Te bBuxa
onpeAenanu UeHaTa Ha CbOTBETHUSI aKTUB UMY Nacue, KaTo ce Jonycka, e Te Buxa geiicTsanu 3a NocTuraHe Ha Hali-
Aobpa cronaHcka uarofia oT Hero 3a TAX. KoraTo oLeHsiBa cripaeeanuearta CTOMHOCT, [pyecTBOTo nanonssa Habnioaaemm
AaHHW, AOKONKOTO € BbamoXHo. CrpaBeanvBUTEe CTOMHOCTM C& KaTeropusvpar B pasnuvHU HUBA B Mepapxvsita Ha
crnpaeseanmsnTe CTOMHOCTU Ha Basara Ha BXOOALLUTE N3RHW B TEXHUKUTE 32 OLeHKA, KaKTo chneasa.

»  HuBO 1: KOTUPaHWU LEHW {HEKOPUrMPaHWU) Ha aKTUBHY Na3apy 3a CXOAHU aKTUBYM UM NacUBW.
= HuBo 2: BXOASALUM AaHHYM PASMIMYHN OT KOTMPaHW LIEHW, BKNIOYEHU B HMBO 1, KOUTO, NPSKO (T.€. KaTo LueHu)
WJTM KOCBEHO (T.€. MONYYEHU OT LigHu), ca 4OCTLMHU 3a HabnoaasaHe 3a akTMeBa Unu nacusa.
e Hueo 3: BXOAALUM A@HHK 33 aKTUBa UMW NACKUBA, KOUTO He ¢a BasupaHk Ha HabnogaeMu NasapHy 4aHHU
(HeHabnoaaeMu BXoasLM AGHHW).
BaHkoBu 3aemMu

baHkoBUTE 3aemMK Ce NpuaHaBaT MbPBOHAYANHO MO CMPABEANMBA CTOMHOCT, HaMarneHa ¢ pasxoauTe No CAenkarTa.
BrocnepcTane GaHkoBuTe 3aeMU Ce OUGHSBAT NO aMOPTU3UPaHa CTOMHOCT KATO BCSKA Pasnvka MexXay HETHUTE NapuuHu
NOTOLM U OCTaTbYHaTa CTOMHOCT Ce MpUaHaBa B OTYETa 3a BCeoOXBATHUS 4OX0A MO METOAa Ha emEKTVBHWA NUXBEH
NPOLISHT 3a CPOKa Ha nacwaa,

MpusHaBaHe Ha npuxoaou OoT HaemM

Haemure, Nony4eHu OT onepaTUBeH NU3UHN, Ce NPU3HaBAaT KaTo NPUXOoAN OT HaeM NPONOPLUMOHANHO Ha CpOKa Ha AcroBopa
3a Haem.

MpnaHaBaHe Ha NPUXOAM OT NIUXEU U PA3XOHM 3a NUXBU

MpuxoanTe OT NUXBY U PasxXCAUTE 3a JIMXBU 32 BCULKA TUXBOHOCHN MHCTPYMEHTU C& NPU3HABAT B OTUETA 33 BCeOOXBATHUS
AOXOA NO MeToda Ha edheKTMBHWSI NUXBEH MpoueHT. MpuxoauTe OT NUXBUA BKMIOYBAT NUXBMTE NO GAHKOBM AEMO3UTM.
PasxoauTe 3a NMxBYU BKITOYBAT SIMXBM U Pa3xoam.no 6aHKOBU 3aeMM, SbIITOBN LEHHN KHWKA U 33 bIIKEHUS,

[anbyHo o6naraHe u M3UCKBaHe 3a ANBUAOCHT

DpyxectBoTo € yupeneHo cwbrnacHo 3LICULL v e ocsoBopeHo oT obnaraHe ¢ Gbnrapckv KOpnopaTWBEH LaHbK BbpXY
neyanfara, npu ycnosue Ye pasnpegens B Monaa Ha akumoHepute 90% oT neqanbata cu 33 roAuHaTta wnu 90% or
(hMHAHCOBUA CU Pe3YNTaT, aKo Toi € no-manbk oT neyanbara 3a rognHarta, CbobpasnBaiku ce ¢ uanckeaHeTo Ha 3ACHL,
OpyXecTBOTO HauMcnsiBa M3NCKYEeMUS AMBMAEHT B Kpas Ha BCAKA (UHAHCOBA rOAWHA W NPU3HABA TO3W AMBUASHT KATO
3agb/DkeHNe KbM AaTarTa Ha oTveTa 3a (PMHAHCOBOTO ChCTOSHUE, OTTOBapsliKi Ha U3NCKBAHETO 3a TEKYLLO 3aABLIKEHMue,
cwrnacHe MCC 37.

Pexknacucukauun

Kbm 01.01.2016 r. [pyxecTeoTo € NpeAcTaBsAne KOPeKuWs B MapuyHWTe MOTOUM, cBbpsaHa ¢ Pasxoau 3a nuxew/
YBenuqeHne Ha 3afbnieHus) 3a NUXBM Mo ObLATOBU LEHHW KHWXKA B NapuqHU NOTOLM OT (hUHAHCOBAE geiiHocT. KbM
31.12.2016 r. pasxoauTe 3a NUXBY Ca NOKA3aHU B KOPEKLWMS Ha NAPUYHKUA NOTOK OT oNepaTueHa AefHOCT. CpaBHUTeNHaTa
UH(pOpMaLMA B NPUNOXEHUA (PUHAHCOB OTYET € peknacuduumupara. EdekTa oT peknacudukaumaTa e yeenuyeHve Ha
Napu4HNTE MOTOLUM OT onepaTuBHa AeliHocT ¢ 593 xun. ns, 3a 2015 r. n HamaneHne Ha NapUUHUTE NOTOLM OT (BMHaHCoBA
AENHOCT CbC ChLUaTa cyma.

3. OnepaTnBHuM pazxoau

2016 2015
MpodecnoHanHm yenyrv 205 208
Bb3HarpaxaeHus Ha YreHoBeTe Ha CbBeTa Ha gupeKkTopuTe 18 18
OB6LWM 1 aAMWHUCTPATUBHYM pa3xoau 10 11
O6uwo 233 237

B cymaTa Ha npodecuoHanHuTe yenyru 3a 2015 ce BKNOUBAT Takca 3a ynpasreHue Ha aktuen keM CKA ot 30 xun. ns..
{MosicHerue 11).
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4. UHBeCTULIMOHHN UMOTU (HETHO)

Kem 31 Oexkemepu 2016 1. u 2015 r., Jpy»eCTBOTO NpuUTexasa TpU UMOTA:

- "moT Aeop™ — kbm 31 ekemepy 2016 1. (2015 r.) npeacTasnaBa 3ems ¢ nnoll 14,724 kB. M. (CbrNacHo KafAacTpanHara
KapTa M KajacTpanHuTe permcTpyu) W crpaau, Hamupaw ce B rp. BapHa, yn. "Opex’ Ne 2. lpe3 2016 r. v 2015 r.
[lpyXeCTBOTO reHepupa HeCbLECTBEH NO pasMep Npuxcfd OT HaeM — cboTBeTHO 108 xun. neea u 106 Xxun. NB., OT UMOT
BapHa noa kpaTkoCpoyeH f,oroBop 3a onepaTWBEeH NMU3WHT, KOWTO € NogHoBeH Ao 31 asryct 2017 ..

- "MmoT Codhus PuHr’ — kem 31 [lekemepu 2016 r. (2015 r.) npegcraenssa semst ¢ nnowy 131,284 k. M. (CbrnacHo
KagacTpanHara KapTa W KagactpanHute peructpu), Hamupauw ce B rp. Codmsa, OkonoBpLCTEH NLT — OO0 PasKnoHa 3a
Boresrpaacko Wwoce. fipes Pespyapu 2012 r. MOTLT € 3anoxkeH B nonsa Ha Tb Bukropus EAJl (MpeauluHso HaumeHoBaHve
Kpean Arpukon Bonrapua EA[l u Emnopuku BaHk — bbnrapusi EA/l) B KauecTBOTO W Ha GaHKa-0oBEepeHuK Ha
obnurauuoHepuTe 3a obeanevapaHe Ha Bropara emucus obnuraumv. Mpes Hoemepn 2014 r. 3an0rsT e NpexsLprieH B
nonsa Ha Anvany BaHk Benrapust Afl B Ka4ecTBOTO W Ha HOBa GaHKa-AoBepeHUK Ha oBnuraluuoHepuTe 3a obesneyasaxe
Ha BropaTa emucua obnurauum ([osicHeHue 8).

- "moT Byprac Pureiin” - kem 31 [ekemspu 2016 r. (2015 r.) npeacraBnssa sems ¢ nnoly 24,959 ks. M. (CbrnacHo
KajacTpanHaTa KapTa v KagacTpanHute peructpu), Hamupaly ce rp. byprac, mexay 6yn. "Togop AnekcaHgpos” u

npucraHuwe byprac.
WHRECTULUMOHHU UMOTH
B npouec Ha pa3paboTeaHe
3emMsa U crpaam

Omyuemna cmolHocm

31 [lexemBpu 2014 r. 27,424
fMpcpageHn -
31 Oekemepu 2015 r. 27,424
Mpupotutu 114
31 NekemBpm 2016 1. 27,538

Hampynaxa amopmu3sayus
u 3azyba om obesyerka

31 DexemBpwn 2014 1. 1,421
3ary6a ot obe3ueHka npes 2015, 1,873
31 OekemBpu 2015 1. 3,294
3aryba ot ofesleHka npea 2016 1. -
31 flekemBpu 2015 r. 3,294
banancosa cmodHocm

31 Jexemspyu 2016 1. 24,244
31 Oekemspu 2015 . 24,130
31 fexemepu 2014 1. 26,003

Mpe3 2015 r. pwkoBoACTBOTO 06e3LeHU ABa OT WHBECTULIMOHHUTE CU UMOTa A0 TAXHATa Bb3CTAHOBUMA CTOMHOCT KaTo
npu3Ha saryba ot obesueHka B oTueTa 3a BceobxsaTHUA 4OX0S,.

CnpaBepnueata CTOMHOCT Ha WHBECTULMOHHUTE MMOTM Ha 0asa Ha pesynTaTa OT W3IMCKBAHATA roAULLHA OUEHKa
(M3roTBEHa OT He3aBUCUM OLIEHWTEN, KOMTO NMPpUTEXaBa NPpWaHaTa U NoaxoasLwa npodecnoHanya ksanudukaums) kem 31
Oexemepn 2016 r. n 2015 r. e 24,561 xun. nesa u 24,294 xwr. nesa, CbOTBETHO. VHBECTULMOHHUTE MMOTM ca
Knacudbuumpany B Hueo 3 oT MepapxusaTa Ha cripasefnMBUTE CTOMHOCTU W Ca OL@HEHW NpU npunaraHe Ha koMOGuHauwa
oT ofwonpreT MeToAM Ha oueHka. [lpu OuUeHKa Ha cripaBegnueaTa CTOWHOCT Ha WHBECTULMOHHUTE WMOTWU, Hai-
edeKTVBHOTO U Hal-noBpoTo M3nonasaHe Ha UMOTUTE e TAXHaTa Tekywa ynotpeba. HaMma npomsiHa B mMeTogvKaTa Ha

OLeHABaHe npes roguHara.
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5.MapuyHu cpeacTBa U NAPNYHN EKBUBANEHTH

2016 2015

MapyyHK cpepcTBa No pasnnallaTenHn cMeTkn B BaHKkv B T.M. 8 11

BaHkoeu cMemku e fiega 5 8

BaHkoal cMemKU eba sanyma 3 3

MNpepocTaBeHn GaHKOBW AEN03UTU B T.M. 686 932

8 f1esa 99 345

8b8 8ajlyma 587 587

Obuwo 694 943
6.0pyrn akTueu

2016 2015

Pasxoau 3a 6sgeLun nepuogn 6 6

Opyru 3 6

O6uwo 9 12
7.0Apyru nacueun

2016 2015

FapaHUUOHEH Aeno3uT 24 24

Opyru 11 8

O6uo 35 32

8.0LNrosu LeHHU KHUXa

Bropa emucua obnuraumm

Mpes ®espyapu 2012 r. fApyxecTsoTo Usnage obesneyerHn obnurayun ¢ dukenpaH nuxseH npoueHT (10.5%) Ha oblya
CTOMHOCT 6.8 MUNMOHA €BPOo CbC CPOK 3a noracsasaHe 36 meceua. MNMpes Hoemspu 2014 r. CpOKLT Ha eMUCHATa 0Bnurauvi
Gelue yabmxeH ¢ 36 Meceya, cuutaHo ot Pespyapu 2015 r. JluxeaTa v rAaBHULaTa Ca ABMKUMIA HOKPaTHO Ha Naaexa.
B cnyvaii, 4e [pyXeCTBOTO peLlun ga noracy npeacpoyHo YacT Mnu uanarta rnasHuua, [pyKecTBoTo crefpa aa uannatm
HauYMCNEHNTE NIAXBW BLPXY NOraceHarta YacT OT rmapHuUaTa. Tasu emucua obnuraumn e oGesneyeHa ¢ UNOTEeKW BbLPXY
umoT Caduma PuHr, umoT ABop (MnoTekata BbpXy uMoT Fleop Gewe sanuueHa npes Okromepu 2014 r.), umot Byprac
Puteitn (unoTekarta Bbpxy UMOT Byprac Puteiin Gewe 3annveHa npes Okromepy 2014 r.) 1 3anor Ha 6aHkoBa cMeTKa, No
KOATO L€ NOCTLNAT CPeACTBa OT eBeHTyanHa 6baewa npogaxba Ha unotekupanuTe umoTth. MNpes Oktomepu 2014 1. Tb
BukTopusi EALl (npeguiiHo HavmeHoBanue Kpeau Arpukon benrapua EAl u Emnopuku Bank — Bbnrapua EAfl) Gewe
3ameHeHa oT AnuaHy Bank Bbnrapus ALl kaTto BaHka-AoBEpeHUK Ha obnurayuoHepuTe no Tasu emucus. Tasn eMucus
ofnurauuv e perucTpvpaHa 3a BTopyyHa Teproeus Ha B®B nop Gopcos kop SERB. [Ipes, roauHute ¢ 4act oT
nocTbNNeHWaTa oT npoaaxbarta Ha WMOTU [lpyecTBOTO noracu NPEACPOMHO YacT OT Ta3u emucus obnurauuu, B
crneacTBue Ha KoeTo B5xa 3anMueHn UNOTEKUTE BbPXY MMOTU ABop U Byprac Putelin, HewsnnareHara YacT oT rnasHuLaTa,
HETHO OT pascpoYeHNUTe pasxoau no caenkara, keM 31 Jekemepu 2016 r. u 20151, e 2,86 MmunuoHa eepo (5,591 xun. nesa)
1 2.85 MmunuoHa espo (5,580 nesa) cbOTBETHO, a 3aRbIMKEHUATA 3a Nuxen ca 1,48 munuoxa eepo (2,885 xun. neea) n 1,17
MU1MoHa eBpo (2,291 xun. neea) cwoteeTHo (MoscHerue 11).

Cnpagegnusara CTONHOCT Ha Taaun emucusa oGnurauuu ce fobnkasa ao HeliHaTa 6anaHCcoBa CTOMHOCT 1 Ce Knacuguumvpa
B Hneo 3 oT hiepapxvsiTa Ha cripaseArnuveuTe cToliHocTy. CripaseanusaTa CTOWHOCT e onpegesieHa B CbOTBETCTBME C
ofLLonpueTUTe LEHOBY MOAENM, 6asMpaHu Ha aHanus Ha AUCKOHTUPaHUTE MapuyHK NOTOLM, KATO HaN-CLLUECTBEH edekT
OKa3Ba QUCKOHTOBMAT NPOLEHT, 3aCAralLl KPeAUTHUA PUCK Ha KOHTPareHTure,




A AP DKW Kanuvan — 3 AOCUL,
NOACHEHWA KbM ®UHAHCOBUTE OTYETU
KbM 31 AEKEMBPW 2016 1.

B xunsau nesa, oceeH CyMUTE Ha akuuAa W ako He € yKasaHo apyro

C orrea napexa Ha obnurauusita npes M. deepyapu 2018 r. CrBeThT Ha [upekTopuTte Ha [pyXecTsOTo pasrnexaa
HAKOJIKO pasnnuyHW OnuuK 3a ypexgaHe Ha 3afbiDKeHWEeTo o oﬁnmrauuon-ma‘ra eMUCUA — KOUTO Ca CBbp3aHu ¢
YABMKaBaHe Ha cpoka WM nnallaHe Ha 4acT WK UAnata OCTaTbyHa MaBHULA, 3aeHO C HAMWMCIEHUTE NUXBU upes
EBEeHTYanHo peanu3npale Ha UHBECTULMOHEH UMOT.

9.0cHoBeH kKanuTtan

Cnepg nony4aeaHe Ha NULIEH3 3a APYXECTBO CbC CneLmanHa WHeecTMUMoHHa uen, M AP KU e 3agbmkero fa ysennumn
kanutana cu ¢ Hai-marko 30% upes nybnuuHo npeanarade Ha HoBW akuuu. Ha 25 Anpun 2007 r. OpyeCTBOTO nonyyuu
NULEH3 1 BNOCNeACTBNE YBENUUKN kanuTana cv ¢ 50% B 3aKOHOBO OnpefeneHun CpoK.

KanutansT Ha JpyxectsoTo e 2,100 xun. nesa, pasnpeaesnen B 2,100,000 06UKHOBEHW akLMM C HOMUHAN 1 NeB, BCAKa ©
€HaKBO NpaBo Ha rnac.

Ha nposepgeroTo npes fekemepu 2014 r. O6wo CbOpaHne Ha AKLMOHEpUTE e U3MeHeH YCTaebT Ha [IpyXecTBoTo B
noTebPXKAEHME Ha ToBa, Ye PoHA “PesepeeH” TpsiGea aa e B MUHMManeH pasmep ot 18,900 xun. nesa (akymynupaxu ot
HaManNeHNeTo Ha HOMUHarHaTa CTOMHOCT Ha 0BWKHOBERWUTE aKLMW Ha JpyxecTBoTo npes 2012 1.), HO He No-mansK ot 1/10
OT Kanutana Ha [pyXecTBoTO.

Ot Axyapw 2015 . B peaynTaT Ha HAKONKO CAENkKU ¢ akumm Ha 1 AP DKW, BAU® Bedye npuTexaea Henpsiko 49.37% oT
Kanutarna vpes ®oHgauma Amepuka 3a benrapus (“®AB"), cebpsaHo ¢ BAU® nuue (Ha ocHoBaHWe Ha MpexogHute u
3aknounTenHu pasnopeabu Ha 3MMNLK) u He npuTexaea npsiko yuactue. C Pelledve Ha CueeTta Ha [lupekropute Ha
BAU®D, cuutaHo oT 30 Centemepu 2015 1. gelinoctTa Ha BAUD Gelue npekpateHa, 6e3 BAU® pa e sannyeH. GAB kato
NprMeMHWK Ha akTuBuTe Ha BAV®, cnassalikm npuHUMAUTE, NONUTUKUTE U KOHTpoNUTe Ha BAU® nputexasa npsako 49.37%
oT Kanutana Ha [ipyxxecTeoTo. MHO3MHCTBOTO oT AupekTopute Ha ®AE ca BueLLM [upekTopu Ha BAND.

CvrnacHo Yupeautenuus akt Ha BAN®, cobeteeHnumn Ha BAUD ca HeroBuTe YneHoBe, KOUTO He NpUTEXasar NuMeH Asan
ot kanurana Ha BAUD, Ho ynpaensasaT akTusuTe Ha POHAA B KAYeCTBOTO MM HA LOBEPEHU NMULE Ha YITUMATUBHWS
BeHedvumeHT Ha GnaroTBoputenHaTa feiHocT Ha BAM®. UneHosete Ha BAW® ca [dupekropute Ha BAU®D, kourto

ocHoBaxa PAB, KaTo NPUMEMHWUK Ha akTuBuTe Ha PoHAaa, CnasBaliki NPUHLMUNUTE, NOMNUTUKUTE W KOHTPONMTE Ha PoHAaa.
HupekTopute Ha BAU® ca cuuo dupekropn n Ha DAB.

Ocrananute akumm ca cob6CTBEHOCT Ha ApYTY JPYXeCTBa U (huanyecku nuua.
Akuuute Ha JpyecTeaTo ce Tepryeat Ha B®b nog Gopcos kog SER.

10.Joxonun Ha akuma

Hoxopute Ha akyus ce U3VUCNABAT KaTo Ce pasfgenu nedanbarta wnu 3aryGaTa 3a roguHaTta, nognexawja Ha
paanpeaeneHue Mexay npuTexatenure Ha 0OUKHOBEHU akUMK, Ha CpegHo nNpeTernenus 6poi Ha AbpXKaHuTe 0BUKHOBEHN
akuuu 3a nepuoga. [JpyKecTBOTO HAMa akuun ¢ HAMarneHa CTOMHOCT U CeOBaTENHO A0X0AWTE Ha aKuUsi — OCHOBHU U ¢
HamaneHa CTOMHOCT ca paBHW. CpeaHo npeTerneHWsT Gpod Ha AbpXaHWTe OOWKHOBEHM akLMW, W3Mons3saHu B
navMcneHusTa 3a 2016 r. u 2015 r. e 2,100,00.

11.Caenku cbe CBbP3aHu nuua

JlyaTa ce cuMTaT 3a CBbp3aHW, aKo egHa OT CTPAHUTE MMA Bb3MOXHOCT fa YNpaxHABa KOHTPON UAKM 3HAYUTESTHO BIIMAHNE
BLpXy APYraTa npy 83UMAaHETO Ha (ONHAHCOBY UMK OTIEPATMBHU PELLEHMST UMK aKO € NOZ, CbBMECTEH KOHTPON. [ApyKecTRoTo
© CKMIoHBano CAENKA CbC CBLP3aHu Niua, W3BbpLUBatKM ofudaiHaTa Cu Thproscka AeitHOCT.
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W AP DKW Kanuran - 3 ALCUL]
NOACHEHUA KbM PUHAHCOBUTE OTYETW
KbM 31 JEKEMBPHW 2016 .

B xvwnspu neea, oceex CYMUTE Ha akUuuAa WK ako He € yKasaHO apyro

3a4bIKEeHUSATa U BIEMAHWATA NO GAENKN ChC CBLP3aHW NULA W CLOTBETHUTE PA3XOAN U APUXoan KbM 31 Jekemepu 2016
r. n 2015 ., CbOTRETHO Ca KaKTo cnepea:

CBbp3aHu nuua 2016 2015
AbnroBu LEHHY KHWKA, HETHO OT Pa3cpoueHu pasxogw no caenkata (PAB)* 5,691 5,580
3aaLnKeHWA 3a NUXBK Mo AbIreBY LEHHU KHwka (DAB)* 2,885 2,291
Pa3axofu 3a nuxeu no obnurauuoHeH 3aem (GAB)* 620 574
Takca 3a ynpasneH/e Ha aKTUBU U Takca 06CNyXBaLLo ApYXeCTeo - CKA . 30
Pasxoau 3a sb3HarpaxgeHne Ha CbBeTa Ha [upekTopure 18 18

* Kem 31 [lekemspy 2016 r. @A e equHcTeeH obnuraunoHep. O6nuraunoHHaTa emucust e ¢ nagex 21 Gespyapn 2018 .
v & perucTpupaHa 3a BTopuqHa TLProeus Ha b,

12.®akTopu 3a hUMHAHCORUSA PUCK U YNPABNEHUe Ha PUCKa

[elHocTTa Ha [lpy)eCTBOTO € M3NoXeHa Ha PasnnyHu (PUHAHCOBY PUCKOBE: KPEOUTEH PUCK, TAXBEH PUCK, NUKBUAESH PUCK
Y NasapeH PUCK (BKIKUMTENHO BanyTeH U LIEHOBW pUCK).

KpeauTteH puck

JpyXeCTBOTO € M3NOXEHO Ha KPeAMTEH PUCK BbB BPb3Ka C MHBECTULMOHHATA CU AeWHOCT. KpeguTHUAT puck ce onpegens
KaTO PUCK OT Bb3HWKBAHE HA HEBB3MOXHOCT KOHTPAreHT fa 3annatv W3LAN0 AbIMKUMUTE KbM [pyXecTBOTO Cymu Ha
fartara Ha nagexa. U AP [DKU orpaHu4aBa KpeanTHUR PUCK Ypes CKITloYBaHe Ha ACTrOBOPK C KNWeHTH ¢ gobpa kpeautHa
MCTOPUA U Ypes3 N3IUCKBAHE N ocUrypsiBaHe Ha BaHKOBU rapaHUMn Wunm rapaHuum oT ApYKeCTBOTO-MaliKa Ha HaeMaTens
3a TOMHO U HABPEMEHHO U3NBLITHEHUE N0 A0rOBOPUTE 3a HaeM.

JluxseH puck

TluxseHusT puck e cBbp3aH ¢ noTeHuManHus HeGnaronpusTeH edekT OT konebGaHusiTa & JIMXBEHUTE MPOLEHTA BbPXY
nevanfara 3a roauHaTa n cobeTeeHna kanutan Ha [pyxecTsoTo. Monntika Ha [ipy>keCcTBOTO € A3 HaManaBa NUXBEHUS
PUCK 4pe3 CKNIoYBaHe Ha NUXBEHW cyan cnopasymMeHus, npy HeoGXoAMMOCT. ToBa HaMarnsiBa 3HAUUTENTHO MUXBEHUS PUCK
Kato usno. Kem 31.12,2016 r. [pyXecTBoTo nma rIMXBOHOCEH NacuB €AWHCTEEHO No 0BMUraUMoHHaTa EMUCHS, KOATO € C©
UKCUpPaH NMUXBEH NPOLIEHT

JlukBnaeH puck

JINKBUOHUAT pUCK & cBBbP3aH ¢ BEPOATHOCTTa [IpyeCTBOTO Aa He pasnonara ¢ AOCTATLYHO MapuYHU CpeacTsa, 3a ga
M3MBLIHU 3abLMKEHUATA CU B PE3yNTaT Ha HECLOTBETCTBME MEXIY BXOASALLMTE U U3XOAALUM NapUYHK NoToun. OCHOBHUAT
NUKBMAEH puck 3a [lpyecTBOTO € CBBbP3aH CbC 3aBMCMMOCTTA OT CbhbBupaHe Ha NOCTbMNEHUs OT HAaeMK 1 npoaaxtu Ha
MMOTU C Len obcnyXeaHe Ha 3aAbIKEHUETO No oBNUraLuMoHHW 3aemu. JpyxecTBOTO Llenu fa NnogbpXa nonoxureneH
HanaHc MeXiy BXOAALMUTE NapW4HU MOTOLM OT HAaeMM, KaTe B ChUOTO BPEeMe Bb3MOXHOCTTa My Aa MpaBu ronemu
ERHOKPATHU MSXOAALM Napv4HW MOTOLM 3aBWCU OT BbL3MOXKHOCTTA MY Aa Npoaasa UMOTU UMW ga peduHaHcupa
nageXvpaty saemu,

Ma3apex puck

BanyTeH puck

JpyXecTBOTO € U3NOXEHO Ha BMUSIHWETO Ha konebaHUsTa Ha BanyTHUTE KYPCOBE BbPXY (PUHAHCOBUTE MY MO3WULMK 1 NAPUHHU
notouu. BsemanvsTa 3a Haemu, AbNTOBM LIBHHW KHUXA, KAKTO M 3HAYUTENHa YacT OT pasxopuTe 3a NIMXBY W ONepaTuBHUTE
pasxogu ca ASHOMMHUPaHX B eBpo. pyKecTBOTO HE NoaAbPXKA NMO3NLMW B APYTA BanNyTy OCBEH B €BPC U NneBa. BanyTHuaT
KypC nes/eBpo e ukcupaH Ha 1.95583 neBa 3a 1 €Bpo B CLOTBETCTEME C NPaBUnaTa Ha BanyTHus Gopa.
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B xunspn nesa, ocsen cymuTe Ha akuMsl Unv ako He @ ykasaHo Apyro

LleHoBu puck

FPYXKeCTBOTO € M3NOXEHO Ha PUCK OT NPOMSHA Ha LeHNTE Ha HeABWKUMUTE UMOTW W HaeMUTe. PUCKBLT ce MOBULLK
3HaYMTENHO B pesynTar oT rnobanHara buHaHCoBa KPK3a, KOSITO OFPaHNYM KPeaUTOCNOCOBHOCTTa B CBETOBeH mMalab u
TTOBMNA HEraTMBHO BbPXY LEHUTE Ha HEABMXUMUTE UMOTHU 1 HaemuTe. KpuaaTa aacerHa MecTHWs nasap Ha HegBMKUMU
YIMOTW Npe3 BTopaTa nonosuHa Ha 2008 r. Npea 2016 ce Habnloaapa U3BECTHO BL3CTAHOBABAHE Ha nasapa Ha UMOTU B
Brnrapus, koeto u ce ovaksa fia npoaBMKM U Npes 2017 I., HO HAMa rapaHLus, 4Ye ToBa LUe A0BEAE A0 PLCT Ha LIeHUTE Ha
umoTuTe Ha [lpyxectsoTo. MonuTuka Ha [pyxecTBOTO € Aa HaMansBa LIEHOBMA pUCK Ype3 UHBECTUPAHE B UMOTM C BUCOKO
Ka4eCTBO U Aobpa nokauus.

YnpaBreHue Ha kanuTtana

HpyXecTBOTO ynpaBnsBa KanuTana cu Taka, 4e ga OCUTYPU (OYHKLMOHWPAHETO CH KaTo AeicTeallo npeanpuaTne, Karo
©AHOBPEMEHHO C ToBa Ce CTPpemMW fa MaKCUMM3Mpa Bb3BPALLAemMocTTa 3a aKLUMOHEPUTe, Ypes OMTUMM3auMst Ha
CBOTHOLLIEHMETO MeXAY AT 1 KanuTan (Bb3BPaLLAEMOCTTa HA MHBECTUPAHUS! kanuTan). Lienta Ha PrkoBoacTeOTO € Aa
Noanbpxka QOBEPMETO Ha MHBECTUTOPUTE, KPeaUTOPUTE M nasapa u Aa rapaHTipa GbASLLOTO pa3suThe Ha JpyXecTBoTo.

PrkoBoacTsoTo Ha [ipyxecTBoTo Habniogapa KanuTanoeara CTPYKTYpa Ha GasaTa Ha CLOTHOLLEHWETO HETeH ABMAr Kb
coGCTBEH KanuTan. HeTHUAT AbAr BKMIOYBA AbLMrOCPOUHUTE U KPaTKOCPOYHUTE NUXBEHU 3a8MU HaMasieHn ¢ NapuYH1Te
cpenctea. OCHOBHWAT KanuTarn, Mpemuu oT emucuu, (hOHA pesepBeH, HaTpynaHaTa 3ary6a/nevan6a npeacraensBar
coBcTBeHns kanuTan Ha [pyxecTsoTo.

CHbOTHOLLEHUSITA HETEH ABNT KbM COBCTBEH KanuTan KM 31 Aexemepu 2016 v 2015 ca, KakTo crieppa:

31 pekeMBpyN 31 nekeMBpM

2016 2015
O6nuraumoHHa emucus 8,476 7,871
Mapwyxy cpepcTea (694) (943)
HeTeH gbnr 7,782 6,928
Cob6cTBeH kanutan 16,436 17,182
CroTHOLWEHWe AbAr - kanuTan 0.47 0.40

Y Ap Ixn — 3 Hama 060c06eHo 3BEHO 3a OCLLUECTBABAHE Ha BbTpeLleH KOHTPo. Tasn QyHKUMA ce u3nbrHaBa oT CbeeTa
Ha AupekTopuTe. [IpyKecTBoTo MMa HaGop OT BLTPELLHWU NOAUTIKN 1 npasuna 3a ynpasneHWe Ha pucka — B TOBA YUCNO
CHETOBOAHATA MY NOMNWTUKA, NpeacTaseHa B [oscHeHUATa KbM PUHAHCOBUTE OTHETU

13. Cu6utus cneg narata Ha oT4eTa 33 PMHAHCOBOTO CLCTOSIHME

Hsma cbujectBeHM cu6UTUS crep aaTaTa Ha oTueTa sa (b1HAHCOBOTO CBLCTOSHUE, KOWTO A1a M3UCKBAT KOPEKLMM Wnu
onoBecTABaHE BbB PUHAHCOBUS OTHET 3a 2016,
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