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JOKJIAJ 3A JTEMHOCTTA

1. O6ma undopmanus

[Ipodecronanen nencuonen ¢oux ,TomnuHa® (HapuyaH TNO-TONAY 3a KpaTkocT MOHABT WIHM
[P ,, Tormna®) e perucrpupan ¢ Pemenne Ne 1 wa CI'C ot 01.02.2007 r. mo . a. 1527/2007 r.
Cepanuwero u ampecsT Ha ympasnesue Ha ®onna e rp. Codus, Uuaycrpuansa 3oHa ,,OpuOH”,
yi.,,3020”, Ne 34, er. 8.

CeriracHo Penrenne Ne 172 na Komucnsita 3a hunancoB Han3op (HapudaHa no-1omy 3a kpatkoct KOH
unt  Komucusra) or 26.01.2007 r. IIM® ,TorumHa® ce ynpasisBa W MOpeAcTaBisBa OT

IleHCHOHHOOCHTYPHTENHO ApyX)ecTBo ,, Tommina“ AJl (HapuyaHo 1o-IoNy 3a KpaTkocT JIpyKeCTBOTO
wnu ITOLL ,, Toruaa® AJT).

IOJ ,,Tonnuna“ AJl e Bnucano B Perucrepa 3a Thprosekute Apyxectsa nog Ne 108124, tom 1457,
crp. 125 no ¢upmeno neno Ne 9984/2006 r., ¢ pemenne Ne 1 or 08.09.2006 r. u pemenne Ne 2 oT
27.09.2006 r. cbc 3ammcaH TpeaMeT Ha JeifHocr: JIOIBIHUTENHO MEHCHOHHO OCUT'ypsIBaHe.
Cenanuuiero u ampechT Ha ynpasjeHue e: rp. Codust, Uunycrpuansa 3oHa ,,Opuon”, yi.,,30207,
Ne 34, er.8. 3a wspppmBaHeTo Ha cBosta AeiiHoct ITOJ] ,,Tomuua“ AJl npurexasa JMLEH3US
Ne 02 TIO/1/17.08.2006 r., uzganena or KOH.

I.[py)KGCTBOTO W yIIpaBJISIBaHUTE OT HErO (I)OHILOBE HAMAT KJIOHOBE.

JlOUBIHUTENHOTO 3aBIKMTENHO NeHCHOHHO ocurypsiane (JI3[10) B npodecroHaned NMeHCHOHEH
onn obxBama nuiaTa paboTENM IIPK yCIOBHSATA Ha ITPBA X BTOPA KATEropus TPy, HE3aBUCUMO OT
TsXHara Bb3pacT. Konekcsr 3a conuanso ocurypssase /KCO/ ¥ MOA3aKOHOBUTE HOPMATHBHU AKTOBE
110 HErOBOTO NPHJIOKEHHE pEerjaMeHTHpaT pesia 3a IbPBOHAYaIeH U300 U IoCneBala NpoMsIHa Ha
y4acTHe B NpodeCHOHaIIEH IIEHCHOHEH (GO,

Tosa e mefinocT no Ha6upaHe Ha 3aQBJOKMTEIIHU TIEHCUOHHOOCUTYPUTEIIHA BHOCKHM, YIIPABJIEHHE Ha
Cpeacrsara ¥ U3IIalmaHe Ha CpoOYHaA HpO(beCHOHa.HHa NI€HCUS 32 PaHHO NNEHCUOHMPAHE. OcrplecTBsiBa
C€ 4Ype3 NMCHCHOHHHU CXEMH HA KaNHUTAJNIOBO NOKPHBEH IIPUHLUIT Ha 6a3ara Ha IIC(l)I/IHPIpaHI/I BHOCKH,
YHUKUTO pasMeEp € ONpeaciiCH CbC Konekca 3a couyanto OCUTYpsABaHE. BHockuTe ca H3LAJIO0 32 CMEeTKa
Ha OCUTYPHUTENUTE, KAKTO CJICIBA:

> 12 % 3a I-Ba xaTeropus Tpyxn;

» 7 % 3all-pa kareropus TpyA.

3a BCAKO JHULE CE OTKPUBA HHAMBHAYATHA OCUTYPUTENHA MAPTHIA, KOSATO Ce BOIU B JIEBOBE M ISUIOBE.
Ot 20 mapt 2007 r. B [1I1® ,, Tonnmuaa® ce BBBEXAAT CTOWHOCT HA €0MH AUl U €KEIHEBHA OLEHKA Ha
akTHBUTe Ha DoHna. Beexku 440 npencTaBisiBa HPOMOPLUOHATHA YacT OT HeTHUTe akTuBM Ha Doua,
M3YMCILIBA ce BCEKH pabOTeH JeH M CTOMHOCTTAa My € BajiuIHa camo 3a To3# jeH. CToMHOCTTa Ha euH
JUAJT Ce M3YMCIIABA KaTO CTOMHOCTTa Ha HeTHHTE akTHBHM Ha DOHIA KBM Kpas Ha NpexxoaHus paboTeH
IIeH ce pasnend Ha obuus 6poit nanose Ha @OHIA KBM CHINUS AEH.

KO®OH ynpaxsHssa nNpeBaHTHBEH M IIOCIENBAl] KOHTPON BBPXY MHEHHOCTTZ HA IEHCHOHHO
OCHMTypPUTENHUTE IPYXKECTBA U YIIPABIABAHKTE OT TSX (OHIOBE.
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Bbaunka noneydren:

Tb ,MHBECTBAHK” Al e OaHka momeyuteq Ha (OHIOBETE 3a JOMBJIHUTEIHO IEHCHOHHO
ocurypsisane, ynpasnasanu ot [10/] ,, Tornmua” AJI.

HHBCCTHHHOHHH NOCPEAHUIIN

"Cocuere JKenepan ExcripecGank" AJ]
"ILU.C.JIL. Cexioputuiic" AJ]
"Paitdaitzendank (bearapus)" EAJ

Onurop:

HAJIDA OIUT CBEPBUCH3” OO

2. Ocurypenn auua

Ocurypeny nulia ca BCHYKH JIMUQ, y9acTHALE B TP ,, TormmiHa”, KOUTO MMAT MOCTHIIMIA [IOHE eIHa
OCHTYPHTE/IHA BHOCKA 110 HHAMBUAYaNHaTa NapTHAA.

Hauuu 32 6post Ha ocurypenure nuua B IO ,, Tommmua™ 1 3a pasmMepa Ha HeTHUTE aKTHBU Ha [T1D
»lommHa® kbM 31.12.2016 1. ca nocoyeHH B Tabnmuara no-moiy:

HeTHu akTuBH Ocurypenu auia
(xun. 5nB.) (6p.)
[I1® ,, Tonnuua“ 43132 17 877

2.1. HoBoocHrypeHH JHua

Hosoocurypenu nuna ca perucrpupanute ydactauud B [P ,, TornuHa”, 3a KOUTO Npe3 ChOTBETHATA
TOJMHA [TOCTHIBA ITBPBa OCHIYPUTENIHA BHOCKA.

IIpes 2016 r. mosoocurypemu ca 2 277 muna. Ot Tsax 316 nvua ca TpexBBpIEHd OT APYrH
npodecHoHaTHY IEHCHOHHH (oH0Be, 1 961 JHia ca HANpaBK/IM IbPBOHAYANeH M360p Ha EHCHOHEH
dona 1M ca cnyxeGHO pasnpenelieHHy.

2.2. OcurypeHu juua, HanycHa u (poHaa

ITpe3 2016 r. ocurypenute nmuua, HanycHamu 11O ,Tonnuua” ca 1 663 nuna, OT TAX NPEXBHPIAIN
cpencreara MO MHAVBUAYAIHUTE CH OCUTYDUTENTHH NapTHIOM B APYTd NPOQPECHOHANHH MEHCHOHHH
¢onpose ca 1 108, 391 nuua ca ce NEHCHOHUPANH IIPU ycoBuATa Ha wi1.696 ot KCOwu cpencrsara ot
TEXHUTE OCUTYPUTENHH mapTuau ca npexsbpiend B HOU, 37 nuua ca mouunanu, a 30 nwma ca
U3TErNTUNY CPe/CTBaTa CH NpH ycinoBuaTa Ha wi. 172 na KCO, 97 nuua ca npOMEHMIIM OCUTYPSBaHETO
cu 1o pesa Ha un.4s ot KCO.
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3. M3menenue Ha pa3mepa Ha HeTHHTE aKTHBH Ha Monja

3.1. Ifocrpnaenns: or HAIT
Ipes 2016 r. B IIMI® ,Tomnmuuaa” or HAII ca MOCTBIUIM OCHIYpPHUTENHY BHOCKHM Ha CTOHHOCT

5 963 xun. aB., nmu ¢ 1,72 % noseue B cpaBuenue ¢ 2015 r. / 5 862 xun. 1./ IlpeBeneny ca ¥ JUXBH
ot HAII B pa3mep Ha 8 xuJ1.JB.

3.2. IlpexBbpJieHH CpeACTBa OT/KbM JPYrH NeHCHOHHH QOHI0BE

Cpencrsara, HOTy4eHM OT JAPYTH NMpPOQECHOHAIHH NMEHCHMOHHM (OHIOBE, YIIPABJISBAHU OT JAPYIH
TIEHCMOHHOOCUTYPUTENHY JIpyxecTBa BB DoHna ca 650 xumn. nB. M3nnaTenuTe cpeacTBa KbM IpYIru
npodecHOHANIHY NIeHCHOHHY QOHIOBE ca B pa3sMep Ha 2 852 Xuil. JIB.

3.3. loxoa oT HHBeCTHPaHe Ha CpPeACTBATA
TocTurHatuaT JOXOR OT MHBEeCTHpaHe Ha akThuBHTe Ha IIT1D , Torumna” 3a 2016 r. e 1 502 xun. ns.
unia 2.50 % moxoaHOCT Ha roaumHa 6asa.

3.4. M3nn1aTenu cpeacTBa HAa OCUTYPEHH JIHLA

O6mmaT pasMep Ha u3nnareHuTe oT QOHIA CPeACTBa Ha ocurypenu nuna € 308 Xuil. JB., OT KOUTO
152 xun. 5B. ca €IHOKPaTHO M3IUIATeHH Ha OCUTYPEeHH JHua, a 156 Xuil. JB. ca M3IUIATEHH Ha
HACIIeHUIY Ha IOYMHAIIN OCUTYPEHH JIAIA.

3.5. OT4ucaeny CpecTBa HA JIMLA IPOMEHMH OCHTYPSIBAHETO CH N0 pena Ha 448 or KCO
Ilpe3 2016 1. oTYHCIEHATE CPEACTBA Ha JIMLIA IPOMEHHMITH OCUTYPSIBAHETO CH 10 Pela Ha WILAB OT
KCO Bb3nu3ar na 507 xun.is.

3.6. Cpencrsa npesenean B HOHU
Ilpes 2016 r. ca npeeemeHu 1 553 xwnnB. kM HanuoHanHus OCHrypuTeneH WHCTUTYT
NpeCTaBNsBAIIN CPEACTBRA 3a Jikna 1o 4wi. 696 ot KCO.

3.7. CpeacTBa nojjiexany Ha NPeXBbPJsiHe B AbPIKABHUS GHOKET

Ipe3 2016 r. HAMa OTYKMCIEHU CPEACTBA OT MAPTHAY Ha TIOYMHAIM OCHI'YPEHH Nua 63 HacHeIHuIH
NIOJINIeXAIY Ha NPEXBHPISHE KbM IIbPIKaBHHUS GIOIKeT.

3.8. Hauncnenn cpencrra 3a IIOJ

3a otuerHus nepuox B II1D ,, TonumHa” ca HAYKMCIEHH TAKCH U YAPBKKY 32 J[py>eCTBOTO B pasMep
Ha 645 xu. nB.

MismeneHueTo Ha pasMepa Ha HETHUTE akTHBH Ha Ponza 3a 2016 r. cipsamo 2015 r. B XMILJB., € KaKTO
crnensa:

2016 r. 2015r.

43132 40 874
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4. HHBecTHPaHe Ha cpeacTBaTa

[MosuTuyeckara W MKOHOMHYECKa oOcTaHOBKa mnpe3 2016 rogMHa OTHOBO NPONBIKM Ja Oble
Hectabunna. TIpes Mecen 1oHu Gelre npoBeneH pedepeHayM BbB BenukoOpuTaHus, Jaii cTpaHaTa aa
ocrane B Emponefickus Cplo3, HEOUaKBaHO 3a BCHYKH MO-TOJSIMaTa 4YacT OT IJIACOTIONABATENMTE
rnacysaxa 3a u3nusadHeTo #. Tosa noBese IO ChTpeceHHE Ha CBETOBHHTE KalUTAIOBHM masapu. Ilpes
Mecell 1oiM 6eme U3BBpIIEH HeyClelleH ONUT 33 BOEHEH NpeBpar B Peny6muxa TypLus, BCIEICTBHE
Ha KOETO Ce YBEJMYM TeollONUTHYecKaTa HeCTaOMIHOCT B perdoHa. BoeHHuAT xOHQMMKT B Cupust
NpONbJ/DKaBa Ja BHACHA IMONMTHYECKU PUCK M Ja reHepupa MamabHa 6eskaHcka BBJIHA, KOATO 3alKBa
usna Espoma, na ysemyaBa pasxomure Ha ukoHOMukuTe OoT EC ¥ jma orpanuyasa cBOGOIHOTO
TIpUABIKBaHE B paMKuTe Ha Epponeiickus cpro3. [Ipe3 HoemBpu 65xa MpoBeneH: U300pH 3a TIPE3UIEHT
Ha CAIIl, na xOMTO MaKk HEOYaKBaHO 32 BCUYKM KaHuMIara Ha peny6nukanuure Jowann Tpwsmn
cnieyesin. Tosu u360p KpHE MHOTO HEU3BECTHOCT B OBAELIETO, Thil KATO B KAHAU/IAT NPE3UAEHTCKATA CH
kamranus Jonann Tpemn, 3acThIBaIle JOCTA TOMYJNHCTKY UKOHOMHYECKH W IOJMTHYECKH HieH. B
Bbiirapus npes mecell HoeMBpH 6sXa NpPOBEASHH MPE3UNEHTCKH M300pH, KaHIMIaTa IOAKPENSH OT
OTIO3WIOHHATA COLMAMCTHYECKA NApTUsl M3HEHABAIO cleden, nobexaaBaiiku yoequTenHo npen
KaHnunaTa Ha ynpasjgBaiiara maptdd. Tosa moBede A0 OcTaBka Ha mpaButenictBoTo Ha ['EPB, u
noeMaHe Ha Kypc KbM HOBM NPEACPOYHH NapiaMeHTapHU W30opu mpe3 mponerta Ha 2017 r., Koero
IoBelle 10 MONHTHYECKa HECTabMITHOCT B cTpaHata. B Te3ym ycnoBus DOHIBT NMPOIBIDKH A2 HACOUYBA
HMHBECTHLHMUTE CH OCHOBHO B IBJTOBH LIEHHN KHMXa M npeumyiectBero B brirapeku QUK u LK Ha
crpanu yienku Ha EC. Tlpes 2016 roguna noxonuocrta Ha Bearapckute LK ce MOHMMKY C 0KOJIo 45 —
70 6a3ycHu TOYKM Ha rojuiuHa 6a3a, KOETo HOBeJe CHOTBETHO /IO NMOBMINABAHE HA TEXHUTE LEHH. B
CBHIIOTO BpeMe OCHOBHUTE GopcoBH MHAeKcH Ha BOB-Codus AJ otbensizaxa pber mMexay 20 — 28%
npe3 2016 ronuna. Bomemute unaexcu B CAIL u EBpona perucrpupaxa preroBe mexny 10 u 20%
npe3 2016 ronuHa.

Ilpu ynpaBneHue Ha CpeNCTBAaTa Ha OCUTYpPEHMTE Juna J{pyKeCTBOTO € CIeNBaiO NPUHUMIIATE Ha
HaZEKAHOCT, JIMKBHIHOCT M JAMBEpCUMKAlMsA, C LeN [olydyaBaHe Ha CTabWiHa NOXOTHOCT TpH
MUHUMAJIEH PHCK.

ViHBecTHLMOHEH noprdeiin u 6anancosy aktusy Ha [0 , Tonnuua”

Ne | IHBECTHLHOHHU HHCTPYMEHTH 2016 r. 2015 r. Hsmenenne
Cyma % Cyma % Cyma %
1. | MuBecTHnMU 0610, B T.4. 42 725 100.00 [ 38 546 | 100.00| 4179 -
JbAroBY NEHHU KHMOKA, H3AANEHH WK
1 | rapanTHpaHHu OT ABpx)aBu-unenku Ha EC, npyru 25470 59.611 21732 56384 3738 3.23
JBPXKABU MITH TEXHUTE LEHTPAIHH OaHKH
2 | Kopnopatusuu o0nuraunu 6737 1577 7286| 18.90 -5491 -3.13
3 | ObumHCKU oburanuu - - 178 0.46 -178| -0.46
4 | Axuuu, nipaBa U Js1J10BE 9558 22371 6925| 17.97| 2633 4.40
4.1 | Axuuu u npaBa Ha AJICUI] 11 0.02 11 0.03 0] -0.01
4.2 | Axuuu 1 npasa va KMIC 6 066 1420} 5353 13.89 713 0.31
4.3 | Axuny U ipaBa u3BbH te3u Ha AJICUI] u KVC 3481 8.15] 1561 405 1920} 4.10
5| bankoBy 0eno3uTH - -1 1503 3.90| -1503] -3.90
6 | IHBECTHIIMOHHY HMOTH 960 2.25 9221 2.39 381 -0.14
1I. | BanaHcoBM aKTHBH 0010, B T.4. 43 687 100.00 | 40 933 100.00| 2754 -
1 | MaBecTHLuH 00I0 42725 97.80| 38546 94.17| 4179 3.63
2 | Iapuunu cpencraa 846 1.941 2253 5.50) -1407| -3.56
3 | KpaTtkocpouHH B3eMaHHst 116 0.26 134 0.33 -181 -0.07
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5. ¥YnpagiieHue Ha pucka

ITON ,,Toruaa” AJI M3MepBa pucka Ha noprdeilia Kato Lo, Ha 6a3aTa Ha CTONHOCTUTE Ha SIMH ISt
Ha I'TTI® ,, TonnuHa™:

TP , Tonauna® 2008 . 2009 r. 2010 r. 2011 r. 2012 r. 2013 r. 2014 r. 2015r. 2016 r.
CrofiHOCT Ha [/ B HAYAJIO0TO
Ha Tepyosa 1,18281 0,96963| 1,03335 1,099 1,11318 1,16912 1,20752, 1,25263 1,28518
Cro#fiHoCT Ha 1141 B kpas Ha
a—— kP 0,96963 1,03335 1,099 1,11318 1,16912 1,20752 1,25263 1,28518 1,31729

HoMmuuanHa noXoAHOCT Ha

-18,02% 6,57% 6,35% 1,29% 5,03% 3,28% 3,74% 2,60% 2,50%
roauwHa 6a3a

CranzapTHO OTKIOHEHME HA
ropuiHa 6asa
Koeduunenr Ha IlJapn na
rojuHa 6asa

VAR npH poseputesies
uHTepBaN 95%*

VAR nipyn noseputeseH
HHTEpPBAJ 99%*

4,57% 2,55% 2,10% 1,50% 1,12% 1,09% 1,61% 1,39% 1,38%

- 2,28 2,82 0,28} 4,29 2,93 2,26 1,95 2,04

-0,48% -0,27% -0,22% -0,16% -0,12% -0,11% -0,17% -0,15% -0,14%

-0,67% -0,38% -0,31% -0,23% -0,17% -0,16% -0,24% -0,21% -0,20%

[Ipu nnBecTHpaneTo Ha cpencrtpara Ha IIII® ,, TonnuHa” ce MpaBd aHaNM3 ¥ OLEHKA Ha Ma3apHus
PHCK, CBBP3aH C MHBECTULIMUTE B aKLUK, OOIMralMyi ¥ WHBECTHLIMOHHYM MMOTH, KaTo ce ChOI0AaBaT
[lpaBunaTa 3a npouenypu 3a HaONIOfeHWe, M3MepBaHe W YNpaBJeHME HAa pUCKA, CBBP3aH ¢
MHBECTHLMKTE HAa (OHIOBETE 3a JOIBJIHUTENHO ICHCHOHHO OCUTypsiBaHe, ynpasiaBaHu or [TO]]
»lommiHa” AJl. Ilpu uHBecTUIMKTEe B OAHKOBH AEMO3UTH M LEHHYM KHHXA CE B3eMa IO BHUMAaHUE
KpeIUTHUS peATHHT Ha OaHkara uiM emuTeHTa. [IpoBexnanara ot kpas Ha 2008 r. KOHCepBaTHBHA
HHBECTHLIMOHHA TIONMWTHKA, HaMepHu CBOS M3pa3 B IOHM)KEHA BOJIATHJIHOCT HA HMHBECTHLUUTE,
H3MepeHa Yype3 MoKasaTens CTaHAapTHO OTKIIOHEHHE Ha enuH Asan BbB donpa: 2009 r. — 2.58%, 2010
r—2.10%, 2011 r. -1.50% , 2012 r. -1.12%, 2013 r. - 1.09% , 2014 1. -1,61% , 2015 r. -1,39% u
2016 t. -1,38%.

KpenuTHuAT pUCK TpeACTaBiIsiBa BEPOSTHOCTTA OT 3aryfa Mopaau HEBB3MOXKHOCT Ha KOHTpareHTa
Jia TIOCpEINHe 3aAbIDKEHMATa CU B CPOK. KpeauTHUSAT pUCK € CBBp3aH OCHOBHO ¢ mopTdeiina or
obmuramu u penosutd Ha ®onma. 10T, Tormmua” AJl W3non3Ba BBHIIHM M3TOYHULM Ha
uHGOpPMALUs 3a OLEHKA Ha TO3M PUCK - OCHOBHO MEXIYHAPONHO TPU3HATH KPEOUTHH areHLH
(Moody’s, S&P, Fitch Ratings, BAKP). B cnydaute korato HnaneHa oGnurauus HsMa NPHUCHIEH
KPEAMTEH PEHTHHT, Ce U3BbPIIIBA AHATN3 Ha KPEOUTOCIIOCOOHOCTTa Ha EMHTEHTA.

KbMm 31 nexemspu 2016 nenroBute LeHHH KHWXa Hpencrasissar 73.72% or akTusute Ha Poupa
unu 32 207 xuu. nB., xato 42.12% ca B 1K usnanenu ot P. boirapus wm 18 400 xun. ns., 11.55%
ca B JILIK usnanenm ot P. Pymeuus wimm 5 048 xun. 1B, 4.63% ca B JIUK usnanenu or P. Xbpsarus
umu 2 022 xun. 1B, u 15.42 % xopnopaTiBHY o6nuranuy Teprysauu Ha ,.,bOBb - Codus” Al u np.
perynupany nasapu B EC unu 6 737 xuin. ns

1IeHOBHAT PUCK € CBBP3aH C WHBECTHLMUTE B aKIWH KM OTpa3siBa HaMalsiBaHE Ha CTOHHOCTTA Ha
UHBECTHIMATA TIPM HEONarompHATHU NpPOMEHH Ha mnasapHute neHn. Kem 31 nexemspu 2016
unBectuiuTe Ha PoHza B akumu Thprysanu Ha bOB Codus AJ] ca B pasmep Ha 7.99% unu
3 492 xun.nesa oT obmuTe akTHBU. B msnoBe Ha KoNeKTUBHH MHBECTULIMOHHH CXEMHU - B pa3Mep Ha
13.89% umu 6 066 xut. nB. ITpoexnanara ot I1OJ] ,,TormuHa™ AJ] momwTvka Ha ynpasJieHue Ha
LEHOBHUs PUCK Ce€ OCHOBaBa Ha JuBepcHuKanys Ha nopTdelsiure OT akuMy 4pe3 IpHUIIaraHero Ha
nuBEPCU(PUKALMOHHY TUMUTH. ChIO ¢ IEeJ MOBHMIIABaHe Ha JUBEpPCHGUKALMATA Ce MpPeIoyuTa He
JUPEKTHOTO WHBECTHPAaHE B aKIM{, a MHBECTHPAHETO B AsanoBe Ha KOJEKTMBHM MHBECTULMOHHU
cxemu. [Ipy M3BBPIIBAHETO Ha CHMYJIAUMOHEH aHalu3, KaTo Ce IpUeMe 32 PealdCTHYHO TpOMSsHA Ha
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CTOMHOCTT2 Ha MHPEKTHUTE HHBECTMIMM B akuuu Ha Owirapckus (oumoB masap ¢ 15%, 1o
(upancosusT pesynrar Ha PoHAa 6¥ ce npoMeHU ¢ 524 xui. . CHOTBETHO MpPOMsHA Cbe 7.5% Ha
CTOWHOCTTa Ha WHBECTHUMHMTE B KONEKTMBHM MHBECTHLIMOHHM CXeMH, OM [IOBeNa 0 NpOMsHA Ha
(byHaHCOBUAT pe3ynTaT Ha GoHzaa ¢ 455 XuJl. IB.

JINKBHIOBMAT PUCK € PHMCKBT OT 3ary0M NpHM HAJIOKWUTENHA TNPONaX6a HAa AKTMBH NpH
HeO/larONpUATHH MMa3apHM YCNOBMS 3a IIOCPELIaHE HA HEOYaKBAaHO BB3HMKHAIM KPATKOCPOYHH
3ambIDKeHus. Biemaiky B TIpenBuj Xapakrepa Ha QOHJAa M HATpyIaHATa 0 MOMEHTA MCTOPHYECKA
VHQOPMAlKA 32 BXOMAIMMTE U M3XOISLIMTE [ApWYHK MOToLW, MOHABT HE NPOBEXJA AKTHBHA
NOJMUTHKA 32 CBOTBETCTBME [0 MaTypUTeT Ha aKTUBHTE M TAaCHBHUTE. DBEIpekd TOBa
ITO/ ,,Tornuna” AJl exenHEBHO Clel 3a Bh3HUKBAHETO HA TEKYIIM 3aJXbIDKEHUS M NPaBU MPOrHO3a
Ha ovakBaHuTe napwund noroud. I1O]],, Tommuna” AJl momnbpka HEOOXOAMMHUTE OBP30IUKBUIHY
AKTHBH 34 IOCPEIAHETO Ha HEOUYaKBaHO Bb3HUKHANM KPATKOCPOYHHU 3aIbJKEHUS.

6 . HayynousciieoBaresicka 1 pa3Boiina geiinocr
DOoHIBT HE € U3BBPIIBAIT HAYYHOU3CTIEIOBATENICKA M Pa3BOUHA NEHHOCT.
7. CuoMTHA clieq qaTaTta ya GajaHca

Crnen nartara Ha GajlaHca He ca HACTBIIMIM CHINECTBEHH CHOUTHS C KOPHIMPAL W/MIIM HE KOPUIHpall
XapakTep, KOUTO CJIEJBa Ia C& OTUETAT UM OTMOBECTAT B IIPEACTABEHHS OTYET.

8. PazsutHe Ha IINI® ,, Tonauna” A/l npes 2017 r.

PpK0OBOICTBOTO Ha JIpyKECTBOTO ILE NMPOIABIKY YCHITUSATA CH 3a:
e yTBBpXHAaBaHe Ha nasapa Ha IIpodecuonaneH neHcuonen houn TormHa;
e yBenuyaBaHe OpOs Ha OCHIYpEeHHTE JIMIA U HA pa3Mepa Ha HETHUTE akTHBU Ha DoH)a;
® HapacTBaHe Ha MaszapHus I8 Ha OoHa,
e rnopo6psBaHe KaYeCTBOTO Ha MPEJaraHuTe YCIIyru;
¢  pa3mmpsBaHe Ha MPeXaTa OT OCHIYPUTENHH TIOCPEIHMIIM;

¢ [EPpUOONYHO 06y11eHHe Ha OCUTYPUTEITHUTE HOCpENHUITH oo AKTYaJTHU
TIEHCHOHHOOCUT'YPHUTEIIHHU BBIIPOCH,

¢ H3rpaXXJaHe HAa HOBU PETrMOHAIHM CTPYKTYPHU Ha TEPUTOPUATA Ha CTpaHaTa.

YHpaBI/ITeﬂeH CBBET

I'eopru Jiuuer >

Cunsus 'abposcka ¢ d,cbdé}(;/?

¥

Bans Musnyena



HJOKJAA HA HE3ABUCHUMMUSA OAUTOP

A0

AKHUOHEPHUTE

Ha ,,JIEHCHOHHO OCHUI'YPUTEJIHO JPYKECTBO TOIIVIMHA” A/l
EHK 175137918

Jox1ax OTHOCHO OXUTA HA (PUHAHCOBHSA OTYET

Muenue

Hue u3pppmmxme ogut Ha punancoBus otder Ha ,,JIPOOECHOHAJIEH NIEHCHOHEH
OOHJ{ TOIIVIMHA” (,,[pyXecTBOTO*), CBHOBpXKAII OTYET 34 HETHATE AaKTUBH Ha
pasmoioKeHue Ha OCHrypeHure jmua kM 31 mexemBpm 2016 r. ¥ OTUeT 3a IMPOMEHHTE B
HETHUTE aKTHBH Ha DA3NIOJIOKECHHE HA OCHIYPEHWTE JIMIA M OTYET 3a MapHYHHTE HOTOIM 3a
rofuHara, 3aBbpIlBallla Ha Ta3W JaTa, KakTO M IOSCHUTEIHUTE IMIPHIIOKEHHS KbM
(GHHAHCOBHUS OTYET, CHABPKAIIA U 00OOIEHO OIOBECTSBAaHE HA CHINECTBEHHMTE CYETOBOIHHM
TIOJTUTHKH.

[lo Hame MHeHWE, NPHIOXEHHUAT (HHAHCOB OTYET INpPENCTaBS NOCTOBEPHO, BLB BCHUKH
CBHIIECTBEHH aCIEKTH, PUHAHCOBOTO ChCTOsIHUE Ha [lpykecTBOTO KBM 31 mexemspu 2016 1. 1
HETOBUTE (MHAHCOBH pe3yNTaTH OT ACHHOCTTa W NApHYHHUTE My IIOTOLM 3a TOAMHATA,
3aBbpINBAllla HA Tasd JaTa, B CBOTBETCTBHE C MEXIyHapOJHUTE CUETOBOJHU CTAHAAPTH
(MCC) (nebunurus ceriacHo §1, 1. 8 ot [ombnmurenuurte pasmopendu Ha 3akoHa 3a
CYETOBOJACTBOTO).

baza3a H3pa3siBaHe Ha MHEHHE

- Hue u3sBpplIMXME HAIIWS ONUT B CHOTBETCTBHE ¢ MeXIyHApOTHUTE ONUTOPCKM CTaHIAPTH

(MOC). Hamure OTIOBOPHOCTH CBITIACHO TE3H CTAHIAPTH Ca ONMCAHH JONBIHUTENHO B
pasziena OoT Hamus JOoKIak ,,OTTOBOPHOCTH Ha ONUTOpPA 3a OUTa Ha puHaHCOBUA oT4yeT™. Hue
CM€ He3aBHCHMHU OT J[py>ECTBOTO B CHOTBETCTBHE ¢ ETHUHUS KoeKC Ha MpoheCHOHATHUTE
cueToBomuTend Ha CBBETa 3a MEXIYHAPOTHHW CTAaHAAPTH IIO €THKA 3a CUYETOBOJHUTENH
(Komexkca ma CMCEC), 3aegHO ¢ eTHYHHMTE H3UCKBaHHS Ha 3aKOHA 34 HE3aBHCHMHS
dunancoB ogut (3HOO), mpunoxumMu 10 OTHOINEHHE Ha HAIIUS OJUT HA (UHAHCOBHUS OTUYET
B benrapus, KxaTo HUE U3NBIHUXME U HAIUMTE IPYTH €THYHU OTTOBOPHOCTH B CHOTBETCTBHE C
m3uckpanusta Ha 3HDPO wu Komexca ma CMCEC. Hue cuntame, u4e OJUTOPCKHTE
I0Ka3aTesICTBa, IIOJYHYeHH OT Hac, ca TOCTaThUHH U YMECTHHY, 3a Ja OCHTypsAT Oa3a 3a HaIeTo
MHEHHE.

O0prmane Ha BHUMAHHE

Hue obprmamve BHUMaHue Ha Oenexka 2.15 KM (UHAHCOBUS OTUET, B KOATO € OIOBECTEHO,
Ye 32 KOPIOPAaTUBHU OONMranuy Ha obIna CTOHHOCT B pasMep Ha 6,737 xmn. nB. KBM 31
nexemBpu 2016 r., He ca HaJWYHM KOTHPOBKM Ha aKTUBEH Ila3ap M CIpaBelyIMBaTa MM
CTOWHOCT € OIIpEAEIIEHa Upe3 IpHilarade Ha Apyry OLUEHbYHM TeXHUKH. Harrero MEeHuUE He €
MOUGHUIIMPAHO IO OTHOIIEHHE Ha TO3H BBIIPOC.
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Hpyra undopmanus, pasjuyHa OT (GHHAHCOBHMS OTYET H OJUTOPCKHS JOKJAN BBLPXY
Hero

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a Jpyrata uH(opmanus. [pyrara wmHpopMmarms ce
ChCTOM OT IOKJIAH 3a JNEWHOCTTa, U3rOTBEH OT PBKOBOJACTBOTO CHIVIACHO [J1aBa ceama OT
3aKoHa 3a C4ETOBOJCTBOTO, HO HE BKIIIOUBA (DMHAHCOBUS OTHET U HALIMS OMUTOPCKH JOKIIAL,
BBPXY HEro, KOSTO MOIydMXMe IIPEM IaTaTa Ha HALTH OAUTOPCKH JTOKIAT.

Hamrero MHeHHME OTHOCHO (bl/IHaHCOBI/IH OTYET HE o6x13ama Apyrara I/IH(bOpMaHI/IH U HHUC HE
n3passgBaMe KakKBaToO U Ja € (bopMa Ha 3aKJIFOYCHUC 3a CHTYPHOCT OTHOCHO HEA, OCBCH aKO HE
€ U3PHUYHO ITIOCOYEHO B JOKJIaga HH U IO CTECHCHTA, DO KOJATO € IIOCOYEHO.

BB BpB3Ka ¢ HalmMs OJUT Ha (PMHAHCOBUS OTYET, HAIIaTa OTTOBOPHOCT CE€ CHCTOM B TOBA 1A
NpoYeTeM Jpyrara HMHOOpMAlys ¥ IO TO3M HA4YWH Ja NpEelNeHHM [ald Tasd JApyra
uHQOpMaLMsi € B CBHIIECTBEHO HECHOTBETCTBHE € (HMHAHCOBHS OTYET MM C HAIIWTE
NO3HAHWA, NMPUIOOUTH IO BpeMe Ha OMTa, WM [0 OPYT HAYMH M3IJIEXOA Ja ChALPKA
CBIIECTBEHO HENPABHJIHO NOKIaABaHe. B cimydalh ye Ha Oazara Ha paboTara, KOSTO CMe
U3BLPLIMIME, HHE IOCTHTHEM [0 3aK/IOYEHHE, Y€ € HAIMIE CBHIIECTBEHO HEIPaBUIIHO
JOKJIaZiBaHe B TasH Apyra HHGOpMAIIHs, OT HAaC Ce H3UCKBA a JOKJIaaBaMe TO3H (aKT.

HsamaMe xaxBo fa qoknagBaMe B TOBA OTHOIIEHHE.,
JdonbaauTeIHA BHOPOCH, KOUTO NOCTABAT 3a NOKJIaABaHe 3aKOHBT 32 CYETOBOACTBOTO
B nmombiHEHHE Ha HAIIKWTE OTTOBOPHOCTH M AokianBaHe cbriiacHo MOC, mo OTHOIIEHKHE Ha

IOKnamga 3a IeHHOCTTAa, HEE CBINO TaKa H3IBIHUXME M IMPOLEAYPHUTE, JOOABEHH KbM
usuckpamure o MOC, chriacho VYikasamusra Ha TpoecHOHanHata OpraHM3allsi Ha

JUIIOMUDAHHUTE EKCIIEpT-CUETOBOJMTENM U DPETHCTPHUPAHHTE ONWTOPH B bwiorapms —

WuctutyT BHa mumnoMupasure ekxcnept-cderoBomutenu (UJIEC), msmamesn ma 29.11.2016
I./yTBBpACHU OT HeWHWsl YupaButeneH chBeT Ha 29.11.2016 r. Te3u mporueaypd Kacast
IIPOBEPKU 32 HAIMYMETO, KAaKTO M IPOBEpKH Ha (opMmara W ChIBPKAHHETO Ha Ta3d Apyra
uHOpMaIUs ¢ eI 1a HU [IOAOMOIHAT BB (popMUpaHe Ha CTAaHOBUINA OTHOCHO TOBa JAJIX
Jpyrata uHbOpMalus BKIIOYBA ONOBECTSBAHUATA U HOKIIAJABaHUATA, MpEABHUICHU B | naBa
cemMa OT 3aKOHa 33 CUETOBOACTBOTO, IPUIOXHUM B brirapus.

Cmanosuwe 8v8 8pv3ra ¢ yi. 37, ai. 6 om 3aKOHA 3a c4emo800CmE80mo

Ha 6a3ara Ha U3BBPIIEHHATE TIPOLIEAYPH, HAILIETO CTAHOBUIIE €, Ue:

a) Wudopmanusra, BKIIOYEHA B JOKIaNa 3a NeHHOCTTa 32 GuHAHCOBATA TOJHMHA, 3a KOSATO €
M3rOTBEH (PMHAHCOBHST OTUYET, CHOTBETCTBA HA (PMHAHCOBUS OTUET.

6) JoknaxsT 3a JEHHOCTTA € U3TOTBEH B CHOTBETCTBUE C M3UCKBaHHUATA Ha [ 71aBa ceaMa oT
3akoHa 3a C4ETOBOACTBOTO.

OTroBopHOCTH HA PHKOBOJCTBOTO H JIMIATAa, HATOBAPEHH ¢ 00mI0 yNpaBJIeHHe 3a
¢punancoBus 0TYET

PBKOBOACTBOTO HOCH OTI'OBOPHOCT 3a H3TOTBSHETO M OCTOBEPHOTO IIPE/CTaBsIHE HA TO3H
burancos otuer B choTBeTcTBHE ¢ MCC M 3a TakaBa cucTeMa 3a BBTPEIICH KOHTPOII,
KaKBaTO PBKOBOJCTBOTO OIpeNeNis KaTo HeoOXoauMa 3a OCHUIYpsBaHe H3TOTBSHETO Ha
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(I)HH&HCOBPI OTYCTH, KOMTO HC CHABPKAT CHIIECTBECHM HEIIPABUIIHHA OTYHTAHHUSI, HE3aBUCHUMO
Jaliy JbJDKAIIX C€ Ha U3MaMa MJIM I'PCIKa.

Ilpya u3rorBsHe Ha (PUHAHCOBHMSA OTYET PBKOBOJCTBOTO HOCH OTTOBOPHOCT 3a OLCHSBAHE
cocobrocTra Ha JIpy’KecTBOTO Ja MNpPONBIDKH Ja (GYHKIMOHHpA KaTo JeHCTBAIo
IPEANPUSITHE, OIOBECTABAWKH, KOraTo TOBa € IPUIIOKHUMO, BBIPOCH, CBBP3aHH C
TPEANONIOKEHUETO 3a NEHCTBAINO HpeNNpUsSTHe M H3IOI3BAMK{ CYETOBOAHATA 0Oa3a Ha
OCHOBAaTa Ha IPENIIOIOKEHHUETO 3a NEHCTBAINO NPEAIPUITHE, OCBEH aKO PHKOBOJICTBOTO HE
Bb3HaMepsABa Na JHKBUAUpa JIpy)KeCTBOTO MM Ja NPEYCTAHOBHM NEMHOCTTa My, MIH aKo

PBKCBOICTBOTC Ha IPpaKTHKa HIMa Apyra aJITCPHATHBE, OCBCH Ja HOCTEIIN II0 TORH HAUHH,

Hnuara, HaTOBapCHHU C O6H.IO YIIPaBJICHUE, HOCAT OTIOBOPHOCT 3a OCBIIECTBSABAHETO Ha
Haa30p Hag nponeca 1o (bI/IHaHCOBO OTYHUTAHC Ha I[p}’)Ke()TBOTO.

OTI‘OBOpHOCTl/I Ha OaUTOpAa 3a 0AUTA HA (l)I/IHaHCOBI/Iﬂ 0THYeT

Hamwmre memd ca Ja NONYyYAM pasyMHa CTENEH Ha CHTYPHOCT OTHOCHO TOBa ajld
QUHAHCOBHAT OTYET KaTO IUIO HE CHOBPKA ChHINECTBEHM HENPaBHIHE OTYHTAaHUS,
HE3aBHCHMO Jaiy Ab/DKAIM Ce Ha M3MaMa WM Tpellika, ¥ Ja H3afeM OJUTOPCKH JOKIAZ,
KOHTO Nla BKJIIOYBA HAINETO OJMTOPCKO MHEHMe. PasymHara CTeleH Ha CHI'YpHOCT € BHCOKA
CTEeIICH Ha CUI'YPHOCT, HO HE € rapaHIlys, 4e O/IUT, U3BBpHICH B choTBeTCTBHE ¢ MOC, BuHaru
IIe pa3sKpuBa CHIIECTBEHO HETPABHJIHO OTYMTaHE, KOTaTO TaKOBa CHUIECTBYBa. HempaBuiuu
OTYMTEHHWs MOTaT Ja BB3HHMKHAT B pEe3ynTaT Ha KM3MaMa WM Ipelika M Ce CuUMTaT 3a
CBINECTBEHM, aKO OM MOIVIO pasyMHO Ja C€ OYakBa, ue Te€, CaMOCTOSTENHO HIH KaTo
CBBKYIHOCT, OMXa MOIIH Ja OKaXaT BIHIHHE BBPXYy HKOHOMHYECKHTE pEINEHHS Ha
NOTpeOUTENNTE, B3EMaHU Bb3 OCHOBA Ha TO3H (DHHAHCOB OTYET.

Karo yact ot omurta B crotBercTBHe ¢ MOC, HEe H3noI3BamMe NpodeCHOHANHA NpeleHKa H
3ama3Bame IpodecroHaneH CKeNTHIM3BM [0 BpeMe Ha [eNis OquT. Hue chIno Taka:

i HI[CHTI/I(i)HIIHpaMG Hu OHCHXB&MC pI/ICKOBeTe oT C’BU_ICCTBCHI/I HCHpaBI/IJ'IHI/I OT‘-II/ITaHI/Iﬂ BT:B

(DMHAHCOBHS OTYET, HE3aBHCHMO Jal¥ NBDKAM Ce Ha H3MaMa M rpelKa,
pa3paboTBamMe M H3IBIHABAME OJUTOPCKH IPOIEAYPH B OTTOBOP HA TE3W PHCKOBE H
IoJyyaBaMe OIMTOPCKH [OKa3aTeJICTBA, KOMTO Jla Ca JOCTAThYHM M YMECTHHM, 3a 1a
OCHIypsT 0a3a 3a HaleTo MHeHHe. PUCKBT Na He ObJie pasKpUTO CHIECTBEHO HENIPABUIIHO
OTYMTaAHE, KOETO € pe3ynraT OT M3Mama, € MO-BHCOK, OTKOJKOTO PHCKa OT CHIIECTBEHO
HENPaBHMIIHO OTYUTAHE, KOETO € pe3yiTaT OT Ipellka, ThH KaTo m3MaMara MOXe Ja
BKIIIOYBA TaHHO cropasyMsaBaHe, hanmudHUIpase, IpeJHaMepeHH POy CKH, H3SBICHUI
3a BBBEXKIAHE HA OAMTOpA B 3a0IIy)XJeHUE, KaKTO ¥ IpeHeOpersaHe win 3a00MKaIHE Ha
BBTPEUIHUS KOHTPOIL

— Inonyd4aBaMe pa3z0upaHe 3a BBTPEIIHHS KOHTPOJ, WMAll OTHOIIEHHWE KbM OOWTA, 33 Ja
pa3pabOTHM OJMTOPCKH IPOLEHYPH, KOHUTO Ja Ca TOAXOINMINM IIPH KOHKPETHHTE
o0CTOsTENCTBA, HO HE C IeNl H3pa3sBaHe Ha MHEHHE OTHOCHO e(EeKTHBHOCTTA Ha
BBTPEIIHUS KOHTPOJ Ha [{pyXecTBoToO.

— OLEHSABAaME YMECTHOCTTa Ha M3IIOJI3BAaHUTE CUETOBOAHHM IOJNUTHKH M pa3yMHOCTTA Ha
CUETOBOJHHUTE IIPUOIU3UTENHU OLIEHKU U CBBP3AHUTE C TAX OIMOBECTSABAHHSA, HAIPABEHH
OT PBKOBOJACTBOTO.

-— JOCTHraMe JO 3aKJIOYeHHEe OTHOCHO YMECTHOCTTa Ha M3IOJ3BaHE OT CTpaHa Ha
PBKOBOACTBOTO Ha CUeTOBOAHATa 6a3a Ha OCHOBATa Ha IIPEAIOJIOKEHHUETO 3a AeHCTBAIIO
IpENNpUsATHE U, Ha 6a3aTa Ha IOIy9eHUTE OJUTOPCKH JOKa3aTeICTBa, OTHOCHO TOBA Jalid
€ HaJlMLe ChIIeCTBEHA HECUTYPHOCT, OTHAcAINa Ce 0 CHOMTHS FUTH YCIOBHUS, KOUTO OHXa
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MOTJIM [ja TIOPOAST 3HAYMTENIHUM ChMHEHMS OTHOCHO CIOCOOHOCTTA Ha J[pyXeCTBOTO ja
OPOABIDKA Ja (GYHKIMOHMpa KaTo NeMCTBAIIO MpeANnpHsTHe. AKO HHME JOCTHUTHEM 0
3aKJIIOYCHUE, Ye € HAMIE ChINECTBEHA HECHIYPHOCT, OT HAC Ce W3WCKBA 1A IPHBIIEYEM
BHMMaHHE B OXUTOPCKHUS CH JIOKJIaJl KbM CBBP3aHHUTE C Ta3W HECHT'YPHOCT OIOBECTIBAHHS
BbB (UHAHCOBMS OTYET WM B CIydyall Ye Te3d ONOBECTSBAHHS Ca HEANEeKBATHH, 12
MonubuIMpaMe MHEHHETO CcH. HalmmTe 3aKimiOdeHHs ce OCHOBABAT HA ONHTOPCKUTE
70Ka3aTesCcTBa, MOJYyYeHH N0 JaTaTa Ha OJUTOPCKHS HH JOKIan. Bbaemu ChOUTHS WiIH
ycnoBust obade Morat ja cTaHaT mpuuMHa JIpy)XeCTBOTO Ja  IPEYCTAHOBH
(GyHKIMOHMPAHETO CH KaTO AEUCTBAINO IpEANPUSTHE.

— OILIEHsABaMe ISUIOCTHOTO MPENCTABIHE, CTPYKTypa U ChABPXAHHE HA (PUHAHCOBHS OTUET,
BKJIOYHTETHO  ONOBECTSBAHWATa, M  Jald  (GUHAHCOBUAT  OTYET  IIPEICTAaBS
OCHOBOIIOJIArallliTe 3a HErO CHAEJNKH B CBOMTHS IO Ha49HH, KOWTO MOCTHra HOCTOBEPHO
HpEICTaBsHE.

Hue KOMYHHUKHpaMe C JHara, HAaTOBAapCHH C O6H_IO yupaBlI€HHE, HaApeld ¢ OCTaHaluTe
BBIPOCH, ILIaHUPAHHUSI obxBaT u BpEME Ha HU3NBJIHCHHEC HA OJUTa U CHIIECTBECHUTE
KOHCTaTalydHd OT OOHUTd, BKIXOUYHUTECIHO CHHIECTBEHH HEAOCTATHIIH BBHB BBTPEUIHHUA KOHTPOI,
KOHUTO HHGHTH(bI/IHI/IpaMC IO Bp€ME Ha U3BBPIIBAHHS OT HAC OJLHUT.

Hue OpeaoCTaBsiME CBIIO TaKa Ha JIMUara, HaTOBApCHH C 061110 YUpaBlI€BHUC, H3ABJIICHUEC, 4Ye
CME€ M3IIBJIHWIIM IIPHIOXKUMUATE €TUYHH HU3UCKBaHHS BBB BPB3Ka C HE3ABUCHUMOCTTA M 4e IIe
KOMYHMKHpaME€ C TAX BCHYKHA B3aUMOOTHOILUEHHS H IPYTH BBIIPOCH, KOHTO OHxa MOIJIH
pazyMHO Oa 6’BHaT PasTIICKAaHHu KaTO UMAIi OTHOIICHUE KbM HE3aBUCUMOCTTA HH, a KOraTto
€ IIDHJIOXHMO, B CBBHP3aHUTE C TOBA IIPEATIA3HU MEPKH.

rp. Codus
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HPO®ECUOHAJIEH IIEHCUOHEH ®OH/I ,,TOTUJIUHA

OTYET 3A [IPOMEHUTE B HETHUTE AKTUBH HA PA3ITOJIOXXEHUE HA OCUT'YPEHUTE JIMITA
KbM 31 JEKEMBPH 2016

0y XUASIOU QU GCCRIL UG HE € VKA ved

IosicHenusn 2016 2015
Ypenuuenus
Hpuxoan or muBecTHpane Ha cpeacTBaTa Ha Bonaa
HeTnu npuxonu ot nuxsu 10 1036 1077
HeTuu npuxoau ot npeouenka Ha GUHAHCOBH aKTHBH 11 393 220
HeTHr npuxoaM oT UHBECTHIHOHHY UMOTH 5 63 17
HeTHu mpuxoau OT BalyTHa MpeoLeHKa 12 45
[Mpuxonu ot qUBUAEHTH 10 8
1514 1367
Ocnrypure/inyu BHOCKH
BHocku 3a ocurypenu nuna 5971 5862
HocTemmmm cpenctsa 3a ocHrypenu i, NPexXBLPIEHH OT
IpyrH NEHCHOHHM QOHI0BE 650 836
Obu10 yBesmueHus 8 135 8 065
Hamanenus
Pa3xoxu oT nnBecTupane Ha cpeacTBarta Ha donga
Pasxonu ot o6esuenka - (12)
HeTuu pasxoan ot onepauuu ¢ GpUHAHCOBH aKTHBU (7 (16)
Apyru pasxonu () 9]
12 29
Msnnatenu cpecTsa Ha OCHIYpeHH JIHLA U TEXHU
HacleHUUH (308) (293)
IIpesenenn cymu Ha iMna, NpEMUHAIU B APYTH EHCHOHHH
doumoBe (2 852) (2 480)
Tpexsbpnenu cpencrea kbM HOU (2 060) (1 450)
Takeu 1 yapBKKY 33 HEHCHOHHOOCHTYPHTETHOTO
IpYXecTBO 9 (645) (691)
O6u10 HamMatenns (5877 (4 943)
YRennueHHne Ha HETHUTE AKTHBH 32 roHHATA 2 258 3122
Hetnu akTHBH B HAYAJIOTO HA FOAMHATA 40 874 37752
Hernu akTHBH B Kpast HA FOAMHATA 43132 40 874

/ mﬁ§§3§g OT YrpaBuTeseH ChBeT Ha 14 despyapu 2017 r.
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IIPO®ECUOHAJIEH ITEHCUOHEH ®OH]I,, TOIUIMHA®

OTYET 3A HETHUTE AKTHBHU HA PA3IIOJIOXXEHUE HA OCUT'YPEHMUTE JIMLIA
K'bM 31 JEKEMBPH 2016

B Xu300U 2260, OCBEH QRO HE 2 YRE3GHO OPYeo

HosicHenust 2016 2015
AKTHBH
Ilapyunu cpencTBa 1 MAPUYHYN EKBHBAJICHTH 3 846 2253
Huectuuiu 4 41 765 37 624
W HBECTHLMOHHN UMOTH 5 960 922
B3emaHus CBBP3aHH ¢ MHBECTHIINN U
HMHBECTULMOHHU UMOTH 6 116 134
OO6110 aKTHBH 43 687 40 933
INacusu
Sagpmxerus kbm I10]] 7 76 54
3anbIDKEHHS 32 NPEBEeXAAHE HA CPE/ICTBA HA JULA
IIPOMEHMIIHM OCUTYpPSBAHETO CH 1o peaa Ha KCO 473 -
3aBIIKEHNS CBBP3aHH ¢ MHBECTULIMU 6 1 -
Hpyru 3apbikeHus 8 5 5
O6mo nacuen 555 59
HeTHH aKTHBH HA Pa3no/IoKeHHe HA
OCHIYpeHHTe JIHIA 43132 40 874

Tosu dunancos otuer e onoGpen ot YnpasuteneH coeer Ha 14 tespyapu 2017 r.
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[IPO®ECUOHAJIEH IEHCUOHEH ®OHJT,, TOTUIUHA®

OTYET 3A ITAPUYHUTE MOTOLH
3ATOIMHATA, TIPUKJIIOUBAILIA HA 31 JEKEMBPU 2016

BB xuanou aesa, 06690 QRO HE ¢ YRUSMIO o

IlosicHenus 2016 2015
TIapuynyu NOTOLM OT ONEPaTHBHA AEHHOCT
IlocTbnnenus, CBBP3aHM ¢ OCUTYpeHH NHL@ 5971 5862
IInawanus, CBbP3aHK C OCUTYpPEHH JIHLA (1861) (1743)
IInamanus, cBbP3aHU C LA IPOMEHMIH OCUTYDPSBAHETO CH [0
pena Ha KCO (35) -
Inarenn Takcu na TIO]T (623) (685)
IocTbnienus na cpencTBa 3a OCUrypeHH nuLa, NPEXBBPIIEHU OT
NEHCHOHHH (POHMIOBE, yNpaBisiBanK OT Apyru ITO]] 650 836
[namanus na cpencrsa 3a ocurypenu nuua, NPEXBBPIEHH KbM
NEHCHOHHHU (OH/IOBE, YNpaBisBaHy OT Apyry ITO]] (2 852) (2 480)
Heren napuuen norok or onepatusHa geiinoct 1250 1790
Hapu4nn NOTOLH OT HHBECTHHHOHHA AeHHOCT
[TosyyeHu THXBI U AUBHASHTH 1050 1116
TMoxynka Ha MHBECTHLUM (14 091) (17 642)
Iponax6a 1 HaMaNeHUE Ha MHBECTHLIH 10 362 15 881
ITocTbneHu s, CBbp3aHK C MHBECTHLMOHHM HMOTH 35 20
Inamanus, cBbp3aHy ¢ HHBECTULIHOHHY UMOTH 2) )
HpyTH MOCTBIUIEHHS OT MHBECTHLIMOHHA AEHHOCT 2 2
Hpyrv nnamaHus OT HHBECTHIIMOHHA AEMHOCT (13) 8)
HeTen napuden noTox u3nons3pax 3a MHBECTHIHOHHA aeifHoceT (2 657) (633)
Herna npomsina na napH4HHTE CPEACTBA M MAPHYHHTE
€KBUBAJIEHTH (1407) 1157
ITapuunu cpeacTBa M NapHYHKM EKBHBAEHTH B HAYAMO0TO HA
nepuoaa 2253 1096
Tlapuynu cpeacTBa M NAPHYHH EKBHBAJIEHTH B Kpast HA
nepuona SPU ]'El\& 3 846 2253

) wis)
2

Tozu punanc obpe YrpasuteneH cbBet Ha 14 despyapu 2017 .
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HPO®ECHOHAJNEH IEHCUOHEH ®OH/I ,,TOTUIUHA®

TOSICHUTEJIHK ITPHUJIOXEHUST KBM GUHAHCOBUS OTYET
KbM 31 JEKEMBPH 2016

B xuandn seea. vcoan ano ne ¢ yrasno opyeo

1. Oprann3auns u aeiitnocr

Ilpopecnonanen nencuonen doun ,,Tomnuna® (“Gouabr” unu 1D » [OIUIMHA™) € perucTpupaH ¢
Pewenne Ne 1 na CI'C ot 01.02.2007 r. 1o ¢. . 1527/2007 r. Cenanumero u aJipEChLT Ha YIIpaBJIeHUe
Ha ®onpa e rp. Copus, Unnycrpuanna 3oua ,»OpHuoH”, yi. ,,3020”, Ne 34, er. 8.

CorinacHo Pewenue Ne 172 na Komucusra 3a (uHaHCOB Ham30p (HapuyaHa Mo-1071y 3a KpatkocT KOH
wii  Komucuara) ot 26.01.2007 r. TIII® ,Tommuua® ce YOpaBiisBa W [MpencTaBisiBa OT

Ilencuonnoocurypurento apysectso ,, Tommuaa® AJl (HapuuaHo 1mo-101y 32 KpatkocT J[pyKecTBOTO
win [IOJT ,, Tonnuua“ AJI).

INOX ,,Tornuua“ AJl e Brmcano B Peructepa 3a Thprosckute Apyxectsa mox Ne 108124, tom 1457,
ctp. 125 no dupmeno aeno Ne 9984/2006 r., ¢ pewenue Ne 1 or 08.09.2006 r. u pewenue Ne 2 ot
27.09.2006T. cbc 3anMcaH mNpeAMET Ha AEHHOCT: JONBIHUTENHO MEHCHOHHO OCHTYpSBaHE.
Cenanviero u afpechT Ha yNpaBjeHHUE e: rp. Codus, Unnyctpuanna soma ,,Opuon”, yi. ,,3020”,
Ne 34, er. 8. 3a u3BbpIIBaHETO HA CBOSTA MEHHOCT IIOJ ,,Tormna“ Al nputesxasa nutensus Ne 02-
I10]J1/17.08.2006 r., n3znanena or KOH.

JIONBIHUTENHOTO 3aBIDKUTEIHO TIEHCHOHHO ocurypssane ([I3IIO) B npodecuonaneH neHcuoHen
¢onn /MID/ e uupusuayanHo u obxBawma JUIATa paboTeln TpU YCIOBHATA HA IBPBa M BTOpa
KaTCropys TpyHl, HE3aBHCHMO OT TAXHaTa BB3pacT. Komekcwr 3a coumanto ocurypssane /KCO/ u
TIO3aKOHOBUTE ~ HOPMATHBHM ~aKTOBE IO HErOBOTO TPUIOXKEHHE perNaMeHTHpaT peja  3a
IbPBOHAYANIEH H300p U NOC/IeaBAIlA IPOMSHA Ha Y4acTHe B IPOQEeCHOHATIEH MEeHCHOHEH toHz.

ToBa e nmeinoct mo HaGupane Ha 3agBIDKHTENHU MIEHCHOHHOOCHTYPUTEIHH BHOCKM, YIIpaBJieHHE Ha
CPEACTBATA M H3MIAllaHe HA CPOYHA NPO(heCHOHANHA TIEHCHS 32 PAHHO NEHCHOHMUpaHe. OChUIECTRABA
Ce 'Ipe3 NEHCHOHHM CXCMM HA KalMTAJIOBO MOKPHBEH NPHHLMN Ha GasaTa Ha MeMHMPAHH BHOCKH,
HMMTO pasmep € onpenenen ¢ Komekca 3a counanto ocurypsisase. BHOCKHTE ca U3LAIO 32 CMETKa Ha
OCHUT'YPUTENIUTE, KAaKTO CJIe/Ba;

> 12 % 3a I-Ba xateropus Tpyz;

> 7% 3a ll-pa xateropus Tpy.
3a BCAKO NMIE Ce OTKPUBA UHAMBUIYAJIHA OCHT'YPHTEJIHA NIAPTHAA, KOSTO CE BOAU B JIEBOBE U MISJIOBE.
Ot 20 mapt 2007 r. B IIT1® ,, TorummHa® ce BBBEXAAT CTOHHOCT Ha €IUH 4]l U €XEeIHEBHA OLIEHKA Ha
aktupute Ha Qonna. Beeku anm npencrapissa NponopUHOHAIHA YacT OT HETHHTE aKTHBU Ha Donpa,
U3YMCIIABA CE BCEKH PabOTEH [E€H M CTOMHOCTTA My € BaluHA Camo 3a To3H aeH. CTOMHOCTTA Ha eIVH
AAT C€ H34MCIABA KATO CTOHHOCTTA HA HETHUTE akTHBH Ha QOHAA KBM Kpas Ha npenxonHusi paboteH
A€H ce pasfenu Ha o6mus 6poii nsnose Ha DOHAA KBM ChIKS JEH.

KOH ynpakHsiBa NpeBaHTHBEH W MOCTENBAall KOHTPO BBPXY JHEHHOCTTA Ha MEHCHOHHO
OCHUTypPUTEJIHHUTE IPYIKECTBA M YNPABJIIBAHUTE OT TAX (OHIOBE.

IIpe3 2016 r. He ca HACTBIBAIN NIPOMEHH B YIIPaBUTEIHUS CHBET Ha NOJX ,,Tonnmuna“ A/l. Kato unen,
B Han3opHus cbBeT mpe3 2016 r. Ha mactoro Ha Kpucruna Aranacosa Jlazaposa e usbpan —IInamen
Herpor Hepenues.

B KCO ca onpeneiiens UHBECTHLHMOHHH OrpaHMYeHHs OTHOCHO BUJA M CTPYKTYpaTa Ha aKkTHBHTE Ha
ynpasisBaHuTe GongoBe. 3a OCHIIECTBIABAHE Ha JEHHOCTTA W B CHOTBETCTBHE C W3MCKBAHMATA Ha
KCO, IIOA "Tonnuua” AJl, ynpasnssamo ITTI® “TornmHa” CKIroyBa JIOrOBOP 3a MONEYUTEJICKU
yenyru ¢ 6aHKa-noneyuTes1, KOSTO ChbXpaHaBa BCUUKH aKTHBH Ha MDOH/A.

Jpy>KeCTBOTO MMa CKITIOYEHH JOTOBOPU U C HHBECTHLMOHHU MOCPEAHMLIM 34 U3BBPLUBAHE Ha CHENIKH C
LEHHH KHMXKA, [P YIpaBJIeHUeTo Ha akTuBuTe Ha QoHpa.



MPOCECHOHAJIEH ITEHCUOHEH ®OHJT ,, TOTIMHA*

TIOSICHUTEJIHU NTPUJIOXEHUS KBM GPUHAHCOBUS OTUET (IIPOABJDKEHUE)
K'BbM 31 JEKEMBPH 2016

B Xaadi 1060, 06 GR0 ne @ YRagaine 0pyeo
2. OCHOBHH €JIEMEHTH Ha CHYETOBOAHATA MOJIHTHKA

2.1. Ba3sa 3a M3rOTBfIHE H NPEACTABAHE HA PHHAHCOBMS OTYET

Cernacno wi. 34, an. 1 or 3aKkoHa 3a CUETOBOACTROTO (3Cu) TO3M (MHAHCOB OTYET € W3rOTBEH BHB
BOHYKH CBIICCTBCHU ACMCKTH, B CHOTBETCTBHE ¢ MeX/lyHapONHHUTe CUETOBOAHM CTaHNapTH. CHIIacHO
HP 8 or 3Cu MexayHapoaHuTe CHETOBOIHM cranpaptd (MCC) ca mpuetd B CHOTBETCTBHE C
Pernament (EO) 1606/2002 u BkitouBaT MesxayHapoHHTE CHETOBOIHY CTAHAAPTH, Mexnaynapoaaure
CTaHNAPTH 33 (PHHAHCOBA OTYETHOCT M CBBP3AHMTE C TSX THIKYBaHHS, MOCTEABALMNTE UIMEHEHUS HA
TE3M CTAaBNApTH M CBBP3AHMTE C TAX THIKYBaHUSA, OBACUIMTE CTAHAAPTM M CBBP3AHUTE C TAX
TBIIKYBAHUA, H3NAICHH WK NpUeTH 0T ChBETa MO MEXTYHAPOJHN CUETOBOAHH CTAHAAPTH.

DOUHAHCOBUAT OTYET BKJIIOYBa OTHYET 32 NPOMEHUTE B HETHUTE aKTUBU HA OCHI'YPEHHTE JIMLA, OTYET 3a
HETHHUTE aKTHBH Ha Pa3NoONIOKEHHUE Ha OCHT'YPEHHTE JIM1Ia, OTUET 3a NapUYHHUTE NOTOUH U NMOSICHUTEIIHU
TNPHWIOXKECHHS KBM HETrO.

Tosu (uHancOB OTYET € W3rOTBEH NpH crasBaHe Ha KOHBEHIUATA 3a HUCTOpHYECKaTa IeHa, C
M3KJIIOYEHHE Ha (PMHAHCOBUTE aKTMBH M NACHBH JbDXAHH 33 THPIyBaHE M MHBECTHIHOHHHTE HMOTH,
KOMTO Ca NPEACTaBEHH 110 CHPABEIMBA CTOMHOCT. M3roTBsAHEeTO HA MHAHCOBU OTYETH B CHOTBETCTBHE
¢ MCC usuckBa OT PBKOBOACTBOTO fa TIPABH OLEHKH H NPEANONOKEHHA, KOUTO BIHAAT BBPXY
banaHcoBata CTOMHOCT Ha aKTHBMTE M MACHBUTE KbM JaTaTa Ha (uHancoBUS OTYET M BBPXY pasmepa
Ha NPUXOAMTE ¥ PasXOIMTE NPE3 OTHETHHUS NEPHOJ, KAKTO M J]a OTIOBECTABA YCIOBHU aKTHBH M MACHBHM.
Bhrpeky ye Te3n oueHkM ce GasMpar Ha Hali-TouHaTa NpeleHKa Ha TEKYIUTE CHOUTHS OT CTpaHa Ha
PBKOBOACTBOTO, CHLUMHCKHUTE PE3YNTATH MOXE Jia CE Pa3NH4aBaT OT MPOTHO3HHTE OLEHKH — 6ei. 2.15
npeAcTaBs noapobHa MHGOPMALKMA 32 OCHOBHHTE METOOU MU JOTIYCKaHHs IIpU OINpeneisHe Ha
CripaBeUIMBaTa CTOWHOCT 3a LIEJIUTEe Ha OTYUTAHETO U OTIOBECTIBAHETO.

2.2. Ilpomenn 8 MCC

HpH HM3TOTBAHETO Ha HACTOSALIUS (bHHaHCOB OTYET q)OHI[’I)T € OTYECJI UBMEHEHHATA Ha CBLICCTBYBAILHUTE
CTaHNApTH, U3JAJACHU OT CuBera no MEXAYHApOAHH CYETOBOIAHU CTaHAapTH U IPUCTH OT EC, KOHTO Cca
BJE3JIM B CHJIa 32 OTUETHUA nepuon. HpnnaraHeTo Ha NPOMCHEHUTE CTaHAApPTH H Pa3sACHEHUS HE €
JOBEJIO OO IPOMEHH B CYETOBOIHATA TTOJIMTUKA Ha (I)OHLI,a pe3 OTYECTHHUSA NIEPHO.

Cmanoapmu u pazacuenus enesnu ¢ cuna npe3 mexyuqus omuemen nepuoo

CrnennuTe CTAaHAGPTH M M3MEHEHHUS KBM CBLUECTBYBAIIH CTAHAAPTH H passcHeHus, u3aanenu ot Creera
3a Mexxaynaponuu cueroBoguu crangaptu (CMCC) u nprety ot EC ca Bresnn B cuna 3a Tekyus
OTHETEH MepHOI;

MC®O 5 Herexymy axTuBu, AbpaHM 3a Tpomaxba, u MPEYCTAHOBEHH INEWHOCTH — H3MEHEHUS,
NpOU3THYALY OT l'ovHy nofo6penus — centemppu 2014 r.;

MC®O 7 dunaHCOBM HHCTpyMEHTH: ONOBeCTABaHe — M3MeHeHus, NpousnHyaiy ot [ oauinHu
nonobpenns —cenremspu 2014 r.;

MC®O 10 Konconunupanu (pusaHcoBM oTdeTH — M3MeHEeHMsS MO OTHOLUGHHe Ha NpuaaraHeTo Ha
U3KJTIOYEHHE 32 KOHCOMMIALHS,

MC®O 11 CpemecTnn cnopasymenns — M3MeHeHUs MO OTHOIUEHHE HA CYETOBOJHOTO OTUMTAHE Ha
NPHAOOBAHKS HA HHBECTHULIMS B CHBMECTHA OTIEPALMS;

MC®O 12 OnopecrsBaHe Ha AsIOBe B JAPYrH npennpusatus — VI3MeHeHHs MO OTHOUIEHHME Ha
NPHIAraHeTo Ha U3KIIFOUEHHUE 32 KOHCONMAALMS;

MCC 1 Ilpencrapsne Ha puHaHCOBM OTUETH — M3MeHeHUs B pe3yJiTaTr OT HHMIMATHBA 3a NOA0OpsBaHe
Ha OINOBECTABaHUATA;



HPO®ECHOHAJIEH IIEHCUOHEH ®OH/JI ,,TOTUIMHA“

TOSICHUTEJIHU NTPUJIOXEHUA KBM GMHAHCOBUS OTYET (IMMPOABJDKEHUE)
KBbM 31 JEKEMBPH 2016

B Nuandu weea. 0coen ko e € yrasans opyeo
2. OCHOBHH €JIeMEHTH HAa CHETOBOJHATA MOJHTHKA (mpoabkenne)
2.2. ITpomenn 8 MCC (npoab/keniue)

MCC 16 UMoTH, MallIUHK U CHOPBIKEHHS — V3MEHEHHS BBE BPB3Ka C M3ACHABAHETO Ha NPUEMJIUBU
METOMIM 33 aMOPTH3ALMS,

MCC 16 HmoTH, MamMuu W chopbxkeHus — WaMeHenus BKJIIOYBALLM TUIOJOHOCHHUTE PACTEHHS B
obxsara Ha MCC 16;

MCC 19 Jloxonu wa Haetn nuua — MaMeHenus, NpOM3THYALIM OT I'ofuIHK NoNoGpeHus cenTeMBpU
2014 r,;

MCC 27 Vnaueuayanam (QUHAHCOBH OTYETH (xakto e usMeneH npes 2011 r.) — H3smenenus 3a
BRSCTAHOBABAHC HA METONA Ha COOCTBEHMS KAIMTal KATO CHETOBOJHA OMIMS 33 WHBECTHLHH B
ABLICPHM, CBBMECTHH M aCOUMHMPaHU MpPEANPHATHA B HHAMBHAyalHUTE (HHAHCOBM OTYETH Ha
[PeANPUSITHETO;

MCC 28 HuBecTHIMM B aCOLMHpPAHH H CHBMECTHH npeanpuatus — M3MeHeHus 1O OTHOLIeHHWE Ha
TNPUJIAraHeTO HAa U3KIIIOUEHHE 32 KOHCOIMAALUS,

MCC 34 MexnuHHO (DUHAHCOBO OTYMTaHe — Wsmenenus, npousthyamu ot [omuiunu noxoGpeHus
centemBpu 2014 r.;

MCC 38 Hematepuanuu aktusy — M3MeHeHHs BB BPB3Ka C U3ACHABAHETO Ha NPUEMJIMBH METOMH 3a
aMOpPTH3aLHs;

MCC 41 3emenenue — ViameHeHus BKIIOYBALLM IOIOHOCHHTE pacrenus B obxsata na MCC16;
MC®O 14 OrcpoyeHu cMeTKU IIPU peryaHpaHy LEHH — HOB CTaHOapT.

Hosu cmanoapmu, usmenenun u pazacuenun kom MC®O, koumo enuzam ¢ cuna 3a nepuoou cieo
2016 2., npuemu om EC:

e MCOO 9 ODunaHcOBM HHCTpyMeHTH — OKOHYATENeH BAapHUaHT, BKJIIOYBAU] W3KHCKBAHHUI 3a
knacuukauys 1 u3MepBaHe, oGe3LeHKa, XePKUpaHe 1 OTITHCBAHE;
e MC®O 15 Ilpuxoau OT JOTOBOPH ¢ KIIMEHTH — [TepBoHauanHo u3gaBaHe.

DOHIBT 0YaKBa, Ye NPHEMAHETO HAa TE3W CTAHIAPTH, U3MEHEHHs Ha CBLIECTBYBALMTE CTAHAAPTH U
PasfCHEHUS HAMA Na OK&Ke CHIUCCTBEH e(eKT BhpXy (uHaHCOBMs oTyer Ha DOHIA B NEpHOZA Ha
['bPBOHAYANHOTO UM MIPUJIATaHE.

2.3. JleficTBaIo npeqnpusTHe

OUHAHCOBUAT OTYET HA ®DoHNa € H3roTBeH IIpH Ca3BaHe Ha NPHHLIMIOA Ha JEHCTBALIO NpeanpUuaTHe.

2.4. OynknMoHANHA BAJyTAa H BAJYTA HA NnpeacTaBsiHe

3a donia PyHKUMOHANHA BalyTa € HALMOHATIHATA BAyTa Ha Penybnuxa bwnrapust — nes (”nepa”).
DUHAHCOBUAT OTYET € M3TOTBEH M NPE/ICTABEH B XHITAIM JieBa (XHIL. JIB.).



[IPO®ECUOHAJIEH IIEHCUOHEH ®OH/I ,, TOIUIMHAS

TIOSICHHUTEJIHU NMPUJIOXKEHU ST KbM OMHAHCOBUS OTUYET (MPOABJDKEHUE)
KbM 31 JEKEMBPH 2016

B xuanou seea. ocsen axo ne @ yrastiny opyeo
2. OcHOBHH €JIeMEHTH HA CYETOBOXHATA MOJIHTHKA (mpoabJikenne)
2.5. Yysxnecrpanna Baayra

Ornepaunute B 4y aecTpaHHa BalyTa, T.€. ONEPALMNTE, JCHOMHHHMPAHH BB BalyTa pasjidyHa OT JIeBa,
KOHTO ¢ (yHKkuMoHanHaTa BamyTa Ha MOHIA, C& OTYMTAT O OOMEHHHS Kypc, BaJluJleH B JIEHd Ha
caenkara. BanyTHO - KypcoBHTe PasiMKM, BE3HMKHANH NP H3BBHPIUBAHETO HA TAKHBA CAENKH H OT
NIpeOLIeHKaTa Ha MAPUYHHM aKTUBH M MACHBH, NEHOMMHUPAHU B Yy)KIECTPAHHA BANYTA, Ce BKIIOYBAT B
pesyJiTarta 3a nepuoja.

[TapuunuTe aKTHBY U NMacuBH, ACHOMHHHMPAHU BbB BaTyTa, Ca OLEHEHH B JIEBA 1O OGHLMATHUS KypC Ha
BHF kakTto cnenpa:

Banyra 31-12-2016 31-12-2015
EUR* 1.95583 1.95583
USD 1.85545 1.79007

* puxcupan Kypc 6 coomeemcmeue cve 3axona 3a Bvneapcka Hapodna Banxa

2.6. Ilapuunn cpeAcTBA H NAPHYHH eKBHBAJIEHTH

3a uenure Ha ¢puHaHcoBHMA oTdeT, DOHABT OTYMTA KATO NAPHYHHU CpelCTBa HAIMYHH CYMH B Gpoli, a
KaTo NapuiHH CKBHBAJICHTH CYMH IO Pa3ILIAATENHA CMETKM B GaHKM MM MO JENO3HTH C Nafexk 10
TPH Mecela.

2.7. DHHAHCOBH AKTHBH

B crorsercrBue ¢ MCC 39 “@unancosu MHCTpyMeHTH: IIpusHaBane u ouensBane” (MCC 39) Bcuuku
(UHAHCOBM aKTHBH H IACHBH, BKJIIOYHTETHO AEPUBATHBHUTE (buHaHCOBM MHCTpyMeHTH, TpsaOBa aa
ObHaT NPU3HABAHM U OLEHABAHH B OTYETA 3@ HETHUTE AKTHBH Ha pasnoioXkeHNe Ha OCUT'YPEHHUTE UL

B 3aBHCHMOCT OT KaTeropuara, KbM KOSTO ca macmbnuupaﬂﬂ.

DUHAHCOBY aKTUBH U NacuBH NABPXKAHHU 34 TEPryBaHe

ToBa ca (UHAHCOBH aKTHBH M IIACHMBH, KAKTO M BCUUKH ICPHBATHBH (ocBEeH Te3M, MOCOYEHH KaTo
Xe[DKHpall{ MHCTPYMEHTH), KOHTO Ca MPHAOGUTH MM C HAMEPEHHETO 3a peai3upaHe Ha neyanda ot
KPaTKOCPOUHHTE KONEOAHHs B LIEHUTE HITH B THIBPCKHS Mapi, WM ¢ L€/ peaji3ipate Ha neyanta ot
npofaxGyu B KpaTKM cpokoBe. Tesn (MHAHCOBHM HHCTpYMEHTH MBPBOHAYAJIHO C€ TpPU3HABAT MU
BIIOC/ICACTBHE Ce MpPEOLEHABAT IO CIpaBeyiMBa CTOMHOCT. BeHuku peanusupanu neyaiGu or
OMEpanny, KaKTO M neyanOu MITH 3aryou OT NOC/IeABaLIN OLEHKH Ce BKIIOUBAT B OTYETA 32 NpOMEHHUTe
B HETHHTC aKTHBH Ha Pa3OJOXKEHUE HA OCUIypeHuTe nuua. IIpuXoanTe OT JMXBU MO NPUTEXABAHUTE
LCHHH KHIDKA 33 NE€pUOJa, Mpe3 KOHTO ca OWIM AbpiKaHH, C& OTUMTAT KAaTO MPUXONM OT JIMXBH OT
(pMHAHCOBY aKTHBH, OTUHTAHH TI0 CTIPABE/IMBA CTOMHOCT B NevantaTa uiu 3arybarta.

KoM 31 nexemBpu 2016 dhuHAHCOBMTE aKTHBH IBPIKAHH 3a ThPryBaHe C€ CBCTOAT OT OBArapcku W
HY)HCCTPaHHH NbPXKABHH LEHHH KHWXKA, OBIrapcKd KOPTOPATHBHM OONMIaLyH, aKUiH, Npasa U
panose va KMC. Kom 31 nexemspu 2015 GunHaHCOBHTE aKTHBH IbpKaHU 3a TBPIyBaHE C€ CHCTOSAT OT
ObArapckd W 4yKHECTPaHHH JBPXKABHH IIEHHH KHIDKA, OBJIrapcKH KOPIOPaTHBHM M OOIIHMHCKM
obnuraumy, akuuM, npasa u asuioBe Ha KMC. Kem 31 nexemepu 2016 m 2015 mama cpenku c
JepUBATHBHU (YHHAHCOBH HHCTPYMEHTH.

HOKyHKId %4 nponaxcGa Ha (I)I/IHaHCOBPI aKTHBH, ABpXKaHW 3a TBPryBaHE ce IIpU3HaBaT Ha narata Ha
YpexKaaHe Ha caeiKara.



[NIPOGECHOHAJIEH IIEHCUOHEH ®OH/ ,, TOTIJIMHA“

MTOSICHUTEJIHU NPHUJIOXEHUS KM ®MHAHCOBUS OTUET (IIPOABJDKEHHUE)
K'bM 31 JEKEMBPH 2016

B vuzaou avet, ocsen ako ne © yrasano opyen
2. OCHOBHH €JIEMEHTH HA CYETOBOAHATA NOJHTHKA (HpO,ﬂ'bJI)KeHHE)
2.7. PMHAHCOBH AKTHBH (IPOAbJIKEHHE)

Kpenautu v B3eManns

Kpenutute u B3emanusta ca HenepuBaTuBHU (pMHAHCOBU aKTHBH C (MKCHPAHH WM ONpERENIseMH
fLTAIIAHIA, KOMTO He Ce KOTHPAT Ha aKTUBEH nasap. Ciies; MbPBOHAYATHOTO UM NPU3HABAHE, KPeIHTHTE
H B3CMaHHATA CC OLCHJBAT IO aMOPTU3MPaHa CTOHHOCT, C H3MON3BAHETO HA METOJA HA e(DEeKTHBHMS
JIAXBEH  TIPOLICHT, HaMajleHa C mNpoBH3MATa 3a obesneHka. MeTogsT Ha edexTMBHAaTa NMXBA
FPOACTABIIBA METOA 33 ONPEENSHE HA aMOPTH3MpaHATa CTOMHOCT Ha (DPMHAHCOB MHCTPYMEHT M 3a
pasnpefie/iiHe Ha NPHUXONa/pasXoa OT HETO 3a ONpelelIeH MEPHON OT BpEMe. EdexruHusT nuxsen
TMPOLCHT € JiXBaTa, KOATO TOYHO IMCKOHTHPA OYaKBAHWUTE OBIEINM MAPUYHH IOCTHIUIEHHS HITH
MalaHust (BKJIIOYMTETHO BCHYKHM TOJYYEHH TaKCH M APYTH HanOaBKH WIM OTOMBH) 32 OYaKBaHUS
KMBOT Ha (PMHAHCOBHA MHCTPYMEHT MIIM, KOFaTo € MOAXOMASIIO 32 TI0-KpaThK Iepuos, 10 GanaHcosaTa
MY CTOHHOCT. AMOpTH3aLMATa MO e(EKTUBHHS JIMXBEH NPOLICHT C€ BKJIIOYBA BBHB (PUHAHCOBUTE
TIPUXONA B OTHETA 32 NPOMCHHTE B HETHHTE aKTHBH HA PA3MOJNIOKEHHE HA OCHTYPEHHTE JIHLA. 3ary6uTe
OT obe3leHKa Ce MPU3HABAT B OTYETA 32 NPOMEHHTE B HETHHTE AKTUBM HAa pasnonoKeHde Ha
OCHIypEHHTE Ml KAaTO (PUHAHCOBH Pa3XO/IH.

Ornuceane u HeTupaHe Ha DMHAHCOBY AKTHUBH

EnuH (UHAHCOB aKTHB ce OTMMCBA Ha Bambopa, cieq Kato MOHIBT HIMA MOBeYe KOHTPOJI BBPXY
AOTOBOPHHMTE NpaBa M € NPEXBbPIIUI B 3HAYMTEIIHA CTENEH PUCKOBETE OT COOCTBEHOCTTA BhPXY AKTHBA.
Toga ce nosy4yasa, KOraTo npaBata ce peanu3upar, BATHAHOCTTA MM € H3TEKIA WK ca oTkyneHu. Enux
(pvHAHCOB ITACHB Ce OTIHMCBA, KOTaToO € IIOTACeH.

DHHAHCOBHTE aKTHBHM M MACHBH CE HETUPAT, a HETHATA CTOMHOCT CE OTYMTA B OTHETA 32 HETHUTE
aKTHBM Ha PaslOJIOKEHHE HAa OCHUTYPEHHWTE JIML@A, caMo korato MOHIBT UMa BJIA3I0 B CHIA 3aKOHHO
MpaBo Nla HETHpA NMPU3HATHTE CTOMHOCTH, a CHEJKHMTE Ca MPEeABHIEHH Na OBAAT YPeNeHHW Ha HeTHA
OCHOBA.

Obes1ienka Ha GUHAHCOBH aKTUBHU

Texymo n xbM Kkpas Ha Bceku oTueTeH mepuon DOHABT ONpeseNs MM ca HANHLE OBGEKTHBHM
JOKa3aTeNCTBA 3a 00e3UeHKa Ha OrpeneNieH GUHAHCOB aKTUB N Ipyna pHHAHCOBH aKTUBH. (DHHAHCOR
aKTUB MM rpyna (MHAHCOBM aKTHBH CE CUMTAT 32 OGE3LEHEHH CaMo, aKO ca HaHUe OGEKTHBHM
AOKA3aTeNCTBa 32 00E3LUECHKA B CENCTBUE HA ©IHO WM TOBEYE CHOMTHS, KOMTO ca HACTBIHIH ClEN
NpUI0OHMBAHE HA AKTMBA/TPYNATa aKTHBM W Te3H CHOWTHA HMAT edekT BBPXY OYaKBAHUTE NAPHYHU
NOTOLM Ha aKTHBA/TPyraTa aKTUBH.

OG6eKTHBHM 10KA3aTeNICTBA 32 00E3LEHKA BKIIOYBAT CJIEHOTO:

* 3HauUTeNHU GUHAHCOBH 3aTPYAHEHHS HA EMUTEHTA/TBKHHKA,

* HewusnbiHeHue Ha HOroBOp, BKJIFOYUTENHO HEIUIALlaHe WM 3a6aBa NpH IUIALAHE HA IVIaBHULA
HJTH JINXBH;

¢ llpectpykTypHpaHe Ha AbAra MOPaH MKOHOMHYECKH HIIH IOPHINYECKH IPHYHHU B CIEICTRBIE
Ha (PHHAHCOBH 3aTPYIHEHUS Ha EMHUTEHTA/ITHKHHKA,

* Beposrroct 3a danut wiv apyra GpUHaHCOBA peOpTaHU3ALS 38 EMUTEHTA/ UTHKHUKA,

e M3uespaHe Ha aKTHBEH MNasap Ha (MHAHCOBMA AKTHB NOpPAIH (bHHAHCOBU 3aTpyqHEHHs Ha
eMHUTEeHTa/IJIBKHHUKA.



HPO®ECHOHAJIEH IIEHCUOHEH ®OH/I ,, TOIUIMHA

NOSCHUTEJIHA IIPHJIOXEHUS KbM GUHAHCOBHS OTUET (IIPOOBJDKEHUE)
K'bM 31 JIEKEMBPH 2016

B Nuandu aved. 0cser GRO He € YKRa3inn opyeo
2. OCcHOBHH eJIleMEHTH HA CYETOBOJAHATA NOJMTHKA (npoxbJuKenne)

2.7. GunauncoBu aKTHBH (NPOABLILKEHHE)

M3ye3BaneTo Ha aKTHBEH Mas3ap 3a JafieHa LIeHHA KHUra, T.€. Beue He Ce ThPryBa, He € J0Ka3aTeNCTBO 3a
obesuenka camo o cebe cu. ITOHKaBaHETO Ha KPEIUTHUS PEHTHHT Ha JaieH €MUTEHT, KaKTO ¥ criaj
Ha CrpaBe[yIMBaTa CTOMHOCT Ha (DMHAHCOB aKTHB IO HErOBaTa LEHA HA NMPUIOGMBaHE CHINO He ca
AOKas3aTeNCTBA 3a 00e31eHKa 63 HANMHYHeTO Ha APYTH (haKTOPH.

3a (PHHAHCOBU aKTHMBH, OTYHTAHM 110 AMOPTU3MPAHA CTOMHOCT, CTOMHOCTTA Ha 3ary6ara ot o6e3ueHKa e
pasnuMkaTa MeXHy GanaHcoBaTa CTOWHOCT HA AKTUBMTE M HACTOAIIATA CTOMHOCT HA OYAKBAHUTE
ObIeLly MapUHK MOTOLH, JMCKOHTHPAHH C TbPBOHAYATHMS eeKTHBEH JTUXBEH NIPOLIEHT.

C uskmoueHne Ha GMHAHCOBMTE aKTHBM HA Pa3MOJNIOXKEHHE 3a IPOJAKDA, AKO B MOC/EIBALL nepuoa
CTOHHOCTTA Ha 3arybata OT 06e3leHKa Hamallee M HAMAJIEHHETO MOYe OBEKTHBHO 1A Ce npenyiie Ha
ChOMTHE ClIeNl NPU3HABAHETO Ha OGE3LEHKATa, NPENXOAHATA [pH3HATA 3aryba or obesueHka ce
OTpa3iBa B OTHCTa 32 NPOMEHMTE B HETHWUTC aKTUBM Ha PaslONOKEHHE HA OCMTYPEHHTE JIHL@ [0
CTEeNeHTa, N0 KOATO OanaHcoBaTa CTOMHOCT Ha WHBECTHLHMATA B ACHS, B KOUTO OGE3LEHKATA Ce
OTpassea, HE MPEBUILIABA CTOMHOCTTA, KOATO aMOPTU3MpPAHAaTa CTOMHOCT 61 UMaa, ako He ce NpH3HaBa
obe3neHka.

2.8. DMHANCOBHU NACHBH

DHHAHCOBHTE NMACHBH, KOUTO HE Ca ONpe/IeIeHHd NPU NPUIOGHBAHETO UM 32 OTUUTAHE 11O CIpaBeuBa
CTOMHOCT B mevan®aTa win 3ary0aTta, ce OTUMTAT 10 aMOpTH3UpaHa CTOMHOCT. IIbpBOHaYAIHO Te ce
NPU3HABAT TIO “CEOCCTOMHOCT”, T.e. CTpaBeilMBaTa CTOMHOCT Ha MOJIY4YEHHTE TapUYHH [OTOLH IIpH
BL3HHKBAHE HA NacBa, HAMAJICHW C PAa3XOJHMTE IO clenxata. BrociencTsue BCAKa pasiivKa MLy
HCTHUTE MApHUIHH TMOTOLM M OCTaThYHATA CTOMHOCT CE NPU3HABAa B HETHMs IOXOM 3a MEPHOJA MO
METO/Ia Ha e(peKTHBHATA IMXBA 3a CPOKA Ha [TACHBA.

2.9. UnBecTHIIHOHHH UMOTH

VIHBECTHLHOHEH UMOT € HMOT (3eM#, Crpajia, 4acTH OT Crpajia M Crpaja B IIPOLIEC Ha U3TpaKaaHe),
AbpXKaH C Lel OTAaBaHE MOJA HAaeM IPH YCIOBUA Ha ONEPaTHBEH JIM3HHT MIIM 3a YBEJMYABaHE Ha
CTOHHOCTTA Ha UMOTA, MJIH ¥ 3a JiBeTe, B choTBeTcTBUe ¢ MCC 40 MHBECTUIIMOHHN UMOTH.

VIHBECTMLIMOHHMTE MMOTH C€ TNpU3HABAT KATO A4KTHB CaMO, KOraTo e BEpOATHO ObaelmuTe
MKOHOMHUYECKH TIOJ3H, CBBP3aHH C HMMOTa, Ja Obaar nonydenn or MOHIA W KOraTo IL€HAaTa Ha
npunobuBaHe MOXe 1@ 6BAe HaaeXIHO onpeneneHa. [IpH3HABAHETO Ce M3BBPLIBA OGMYANHO OT
MOMEHTA, B KOHTO BCHYKH NOJI3H U PUCKOBE, CBBP3aHH C aKTHUBA Ca NPEXBBPIIeHH KbM DoHA.

HHBCCTHL{I/IOHHHTC HMOTH C€ OLEHABAT NBPBOHAYANHO MO [i€Ha Ha HpI/I}lOGI/IBaHe, BKJIFOUMTETHO
pasxoaurte o caenkara. TeKyH[HTC pa3XxoaH, CBBP3aHM C 06CH}’)I(B3H3TO Ha aKTHBA HE CC BKJIFOYBAT B
OT4YCTHaATa CTOﬁHOCT, a CC OTYMTAT KaTO NpPCKH pa3XxoJu 3a UHBECTHULMOHHH MMOTH B OTYETa 3a
[POMCHHUTE B HCTHHTE aKTHBH Ha PasIIoIOKEHHE Ha OCUT'YpEHHTE JIHLIA.

C.HCII ITbPBOHAYAIITHOTO MM IIpH3HaBaHE HWHBECTULIMOHHHUTE HMOTH, C€ OTYHTAT KaTo C€ H3II0JI3BAa
MOICABT Ha CIpaBeAIuBaTa CTOHHOCT. CnpaBe)mHBa’ra CTOHHOCT ce Oonpeneid OT HE3aBMCHMU
JIMUCH3UPaHH OLICHHUTC/IH C KBaJ'II/I(bIdKaLII/lH WU OIHUT NnoaxomsiM 3a CHCHPI(I)I/IK&T& Ha OLCHABAHUTE
UMOTH. MHBECTHUMOHHHTE HUMOTU ce NpPEeOLEHAT HAa TPHUMECCYHa 0a3a u ce BKIIOYBAT B OTYETA 3a
HETHUTC aKTHBM Ha Pa3MoJIOKEHHE Ha OCHI'YpCHUTE JIMLa IO Na3apHUTE UM CTOMHOCTH. Hpomexm B
crpaseainBaTa CTOHHOCT Ha HHBCCTHIIMOHHHUTE HUMOTH C€ TMNpPEACTaBAT B OTYETa 3a IPOMEHHUTE Ha
HETHHUTC aKTHBH Ha Pa3IIOJI0XKCHHE HA OCUTYPEHUTE JTMLA.



HIPO®ECHOHAJIEH [ITEHCUOHEH ®OH/I ,, TOTUIMHA®

HOSACHUTEJTHU NPUJIOXKEHWS KbM GUHAHCOBHUS OTYET (ITPOABJDKEHHUE)
KBbM 31 JIEKEMBPH 2016

B xuindu seed, oceei axo ne ¢ e SPVas

2. OcHOBHH eJIeMEHTH HA CYETOBOAHATA MOJHTHKA (mpoabirkenne)

2.9. IuBecTHUMOHHM HMOTH (mpoabiKennue)

QOHABT OTNHCBA MHBECTHLMOHHATE CH MMOTH NPU MPOXAXO0a HITH NpH TPaHHOTO UM M3BAXJAHE OT
ynotpeba, B ciydyall uYe HE OYAKBAT HHKAKBH HKOHOMHYECKH OPUXOAU OT TAXHATa MNpojaxoba.
HeuyanGure uan 3ary6ure BL3HHKBAIIH OT M3BKIAHETO WM OT ynoTtpeba uiu npopaxbara UM, ce
TpUSHABAT B OTHETA 32 [IPOMEHUTE B HETHHUTE AKTHUBM HA PA3MONIOKEHUTE HA OCHIYPEHUTE JHIA U Ce
ONPEAENAT KaTo pasiuKaTa MeXAY HETHHTE NOCTHIVICHHs OT NPOAak6aTa U GalaHCOBATA CTOMHOCT HA
akTuBa. 1IpUXOMTE OT HAEMM OT MHBECTHLMOHHH MMOTH Ce NIPU3HABAT B OTYETA 3a MPOMEHHUTE B
HETHUTE aKTHBH Ha Pa3II0JIOKEHUE HA OCUTYPEHUTE JIMIIA B [IEPHOJA, 32 KOHTO Ce OTHACAT, HE3ABUCKHMO
OT Ha4HHa Ha IUIALIaHe.

2.10. IbArocpouHH 3aAb/KEHH KbM OCMIYpEeHMTe JIHIA

JBIrocpounnTe 3ambIKeHUS KbM OCHTYPEHMTE JIMLA BKIIOYBAT OCHIYPHUTEJHM BHOCKH, CJIE
OTYHCIIABAHE HA HOPMATHBHO DEIIAMEHTHPAHWTE TaKCH M YAPBXKKH M PasNpefeNeHds JOXOA MO
TIapTHAMTE Ha OCHIypeHHTe JIHUA. JIOXOMHOCTTa OT MHBECTUPAHETO Ha aKTHUBUTE Ha II[1D ,» TOIIHa®
3a neprona 01.01.2016-31.12.2016 r. Ha roguiuHa 6a3a e 2,50 %.

2.11. TakeH H yAPHXKH B H0J132 HA HEHCHOHHOOCHIYPHTEIHOTO APYKeCTBO

3a ynpassnenne Ha aktuBute Ha I111® , Toruza®, 3a 2016 r. TIEHCHOHHOOCHUIYPUTETHOTO XPYKECTBO
OTUCIIABA CICAHUTE TaKCH M YAPBIKH, pernamentupand B8 KCO u onpenenenu B Ilpapunuuka 3a
opranuszauuaTa u ferHocrra Ha I1I® ,, Tormuna‘:

® Takca B pasmep Ha 4,5% OT BcsAKka OCHrypuTeNHa BHOCKA. Takcara He ce yIbpXKa BBPXY
TNpeXBBPIICHH  CPEACTBA OT NpO(eCHOHANeH TeHCHOHEeH (OHJ, YNpaBisABAH OT APYro
NEHCHOHHOOCUTYPHTENHO JPYIKECTBO.

¢ HHBECTHLMOHHA Takca B pasMmep Ha 0,9 % roguiuHo BbPXy CTOHHOCTTA HA HETHHTE AKTUBYM Ha
¢houna, B 3aBUCUMOCT OT MepHO/A, Tpe3 KOHTO ca GUIM YNpaBIsBaHU OT IpPY>XECTBOTO;

Ilpy npexsbprsHe Ha CPeACTBa 1O MHAMBMIYalHAaTA NApTHAZ B TIEHCHOHHM CXEMH Ha Erponeiickus
CBI03, CBIMIACHO 13433, ait.1, 1.2 Ha KCO npyxecTsBoTo ch6Mpa NONBIHATENHA TaKea B pasmep Ha 10
nB. Takcara ce 3amiaina OT OCUMrypeHOTO JIHLE.

2.12. JanbuHo obnarane
Ipnxonure Ha ®oHja He ce objarar ¢ IaHBK IO pena Ha 3akoHa 3a KOPIIOPAaTHBHOTO MOJOXOIHO
obnarane. [Ipuxomute oT MHBeCTHpaHe Ha akTMBHTEe Ha (DOHA, pasnpeseneHy [0 UHAUBUAYATHUTE

NnapTUAM Ha OCHUTYpEHHTE JIHIa, HE Ce obnarar ¢ JAHBK II0 cMUCBbIa Ha 3akoHa 3a objaraHe Ha
AOXOLOHTE Ha (bPIBI/I‘{ECKI/l Jdnaa.
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[NPO®ECHOHAJIEH I[TEHCUOHEH ®OHJ ,, TOIUIMHA*

HOSICHUTEJIHU MTPHJIOXKEHU S KbM ®UHAHCOBHS OTYET (TIPOABJDKEHHUE)
KbM 31 JEKEMBPH 2016

B XUGRON 506G 0C6EH QKO HE § YRARID GPVR0
2. OcHOBHH €JIEMEHTH HA CYETOBOJAHATA MOJHTHKA (mpoabikenne)
2.13. IIpnxoau oT pMHAHCOBH AKTHBH

OcHosHuTe npuxonn Ha PoHEA ca OT HHBECTHUMH, BKJIIOYBALIA NPEOLIEHKA Ha LIEHHHM KHIXKA,
peaMzupanu neyanbu Wi 3arybu OT CHENKM C LEHHH KHIDKA, JIMXBA OT GAHKOBH NEHIO3HTH M
JIMXBOHOCHH LICHHHM KHHXKA, NONY4eHH JMBHICHTH. IIpHXOanTe OT AMBMIEHTH Ce NPH3HABAT B OTYETA
3@ NPOMEHHTC B HETHUTE aKTHBH Ha PasIOOKEHHE Ha OCHTYPEHMTE JIMLA B MOMEHTA HA BB3HUKBAHE
Ha TIpaBOTO 34 TONy4aBaHe Ha AuBHMeHTA. [Ipuxozanre OT NUXBM ce MpU3HABAT Ha NpMHIHUIA Ha
TEKYWO HavucisBaHe. HeTHHAT pesynTar OT pasnukdre OT MPOMEHHTE B OLEHKATA Ha ¢buHaHCOBUTE
aKTHBH IbPKAHU 33 ThPIyBaHE CE OTYMTA KAaTO TEKYI NPUXOM MM Pa3XOJl OT NPEeOLeHKH. Pasnukata
MMy NMPeOneHEeHaTa CTOHHOCT U NPOJaXKHaTa lleHa Ha (PHHAHCOBUMTE AKTHBH JbPXKAHU 3a ThpPTryBaHe
TIpH CACJIKY C TAX C€ NPU3HABAT KATO TEKYLUM TIPUXOAH HIIH Pa3XOH OT ONEPALUK ¢ HHBECTULIMM.

2.14. Paszxonu

PaBXO,LII/I C€ MIpHU3HAaBaT B OTYETaA 3a NPOMEHUTEC B HCTHUTE aKTUBH Ha pasrnoioKeHHE HA OCHT'YPEHHTE
JIHQga 3a nepuona, 3a KOMTO ce OTHACHT.

2.15 Mndopmaums 3a cupaBeanBa cTORHOCT

@oupst npunara MCOO 13 ,,OuensBane 10 CIpaBe/yIBa CTORHOCT® 3a obppBH pT nipe3 2013 r.
MC®O 13 ce npunara, korato B ipyr MC®O ce U3HCKBA Wi NO3BOIABA OLEHIBAHE 10 COpaBeTUBa
CTOMHOCT HJIM ONOBECTSBAHE HA OLGHSBAHETO MO CIPABEJIMBA CTOMHOCT, KAKTO HA (buHaHCOBM
WHCTPYMEHTH, Taka M Ha He(uHAHCOBM akTuBM. CTaHHAapTHT He € NPUIOKAM 3a orepalyuTe ¢
TlanlaHe Ha 0asaTta Ha akuMH, Nonamamm B o6xsata Ha MCPO 2 "Ilnamane Ha 6asaTa Ha akuuu",
JIM3HUHTOBMTE ONepauyu B pamkute Ha obxsata Ha MCC 17 "JlusuHr", KakTo W MO OTHOLUGHHE Ha
OLEHKHTE, KOHTO HMAaT HAKOM CXOACTBA C OLEHABAHETO [0 CHPABEAIMBA CTOHHOCT, HO He
TIpENICTaBIABAT TakaBa - KAaTO OLEHKATa 10 HeTHa peanusupyema croiiHoct 8 MCC 2 "Marepuaiiu
3anacu” WM 1o cToiHocTTa B ynotpeba B MCC 36 "OGe3uenka Ha akTHBr",

MC®O 13 onpenens chnpaBemiMBaTa CTOHMHOCT KaTo IeHAaTa 3a npogaxkda Ha aKTHB WM 3a
NpEeXBBpJISIHE Ha NacHB MPH OOWYaiina caesika MEK/y NasapHH YYaCTHHUM KbM JATaTa HA OLEHSBAHE
Ha OCHOBEH (WM Hali-M3rojieH) masap NpY TeKyllM Ma3apHu ycnoBus. CIpaBeImHBaTa CTOHHOCT
cnopenr MC®O 13 e npogaxkHa LieHa, HE3ABUCHUMO [AJd Ta3M IIEHA © HEINOCPEACTBEHO JIOCTHIIHA MIIH
OMNpexeneHa upe3 Apyr METOX 3a OCTOMHOCTSBAHE.

Onpegensye Ha CNPaBEJIMBA CTOMHOCT, METOJAM HA OCTOMHOCTSIBAHE

Hsxon oT akTuBHTE M nacuBuTe Ha DOHIA ce ONEHABAT MO CIIpaBeAIMBa CTOMHOCT 3a LIEJIUTE Ha
(bMHAHCOBOTO OTYMTaHE. 3a TE3W aKTHUBU U NACHBHU, KAaKTO H 3a aKTUBHUTE U NACHBHTE, 33 KOHUTO Ce
M3UCKBA OMOBECTABAHE HA OLIEHEHATa ClpaBeqnuBa CTOMHOCT MOHIBT ONOBECTIBA HHUBOTO B
fiepapxuaTa Ha CIpaBeJIMBUTE CTOMHOCTH, KbM KOETO OUEHKUTE Ha CIIpaBeyIMBaTa CTOMHOCT ca
KaTeroOpHU3UPaHU B LIANIOCTHHS UM OOXBAT, BCSKO 3HAUYMMO IPEXBBPIISHE MeXIy HUBO 1 ¥ HHBO 2 OT
Hepapxusrta Ha CrpaBeIIMBUTE CTOMHOCTH U NIPUYMHHTE 33 HEFO, KAKTO U PaBHEHHE OT HAYalIHUTE KbM
KpaHHHUTe calijia 3a OLEHKUTE TOIEKALH HA HUBO 3.
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ITPOPECHOHAJIEH IIEHCUOHEH ®OHJ ,, TOILIMHA*

TTOSICHUTEJIHH TTIPUJIOXXEHUSI KbM ®UHAHCOBUS OTYET (ITPOABJDKEHUE)
K'bM 31 JEKEMBPU 2016

Y i aiiie wererre 0P 1T P3N R
U3 XUAAGU HQ06C OCGEH ORKO HE @ VK

IO OPYRC

2. OcHOBHH eJJeMEHTH HA CYETOBOJHATA MOJIHTHKA (mpoawkenne)

2.15 Undopmanns 3a cnpasennsa cToiiHocT (npoabiKenne)

Hepapxus Ha crpaBseiuBa CTOHHOCT

DOHIBT U3I0I3BA cJeaHarta ﬁepapxm 3a OIIpeleIIAHEe U OINOBECTSIBAHE Ha CIipaBeaJIMBaTa CTOMHOCT:

Hueo 1 — Ouenka Ha cnpasemuBa croifHocr, GasupaHa JMPEKTHO Ha LIEHOBH KOTHPOBKM Ha
AKTHBEH I1a3ap 3a MOSHTHYHU aKTUBHM WJIM ACUBH

Hupo 2 — Ouenka Ha cripaBeIuInBa cToMHOCT, Ga3HpaHa Ha HABITFONAEMHU JIAHHH, Pa3JIMYHU OT TE3U
B HUBO 1, HO OCHOBaHHM IUPEKTHO HIIM MH/MPEKTHO HA TSX U CHOTHOCHMHM KbM aKTUBA WM HACHBA
Hugo 3 — Ouenka Ha cnpaBeqinBa CTOMHOCT IOCPEACTBOM OLEHBUHM TEXHHUKH, BKJTFOYBAIIM
AaHHM 32 aKkTHBA HIIM IAaCHBA, KOMTO HE Ca OCHOBaHM Ha HaJIMYHA nNazapHa MHbOpManus
(HeHabronaeMu qaHHM).

B npoueca Ha ompenensiHe Ha cnpaBeTHBATAa CTOWHOCT HA AKTHBHTE H nacusute, oHABT U3MOI3BA
nasapHa HH(pOPMaLKs IOKONKOTO TakaBa e HanruHa. Kbaero uHpopmauus ot muBo 1 B Hepapxusrta Ha
CHpaBe/JIMBATE CTOMHOCTH HE ¢ HanvyHa, DOHIBT NpMiIara METONH 32 OCTOMHOCTSBAHE M3MON3BALLM
MaKCHMAJTHO HabJII0AeMU IaHHH M CBEXK/A 10 MHHHUMYM U3IIOJ3BAHETO HA HEHAOIONACMUTE TAKHEBA.
Metonure 3a ocTolHOCTABaHE, H3IION3BAHM 32 OLEHSBAHE HA CIIPABETHBATA CTOHMHOCT, ce mpuJjiarat
TIOCJIeIOBATENIHO.

Crennara Tabmiua 06061aBa MHGOPMALKS 32 AKTHBUTE, NIPEACTABEHHU IO CHpaBeAauBa CTORHOCT B
OTHETa 32 HCTHUTE aKTUBH Ha PA3NOJIOKEHHE Ha OCUTypeHHTE JTHLa KbM 31 nexemspu 2016:

Banancosa Huso 1 - Huso 2 - Texnuka Huso 3 - Texuuka  He e Hanuyna
2016 CTOHHOCT KOTHpaHa 33 OLIEHABAHE -  3a OLCHSBAHE - HE CrIpaBeIBa
nazapHa HaboaaBatu HabMIOAaBaHu cToiiHOCT
LieHa na3apHU HHBA Na3apHH HUBA
AKTHBH, OLIEeHEHH MO
CNpaBeJIHBA CTOHHOCT
(PHHAHCOBH AKTHBH AbLPHKAHM 32
TLPryBaHe, B T.4. 41 765 35028 - 6 737
JIbpaxaBHY LEHHU KHYDKa 18 400 18 400
Uy ReCTpaHHH AbPKABHU IEHHH 7070 7070
KHHXa
Kopnoparueru o6auraiun 6 737 6 737
Axumu ¥ npasa 3492 3492
Axuuy 1 aanose Ha KUC 6 066 6 066
HinBecTHUHOHHH HMOTH 960 960
OBIIO 42 725 35028 960 6737
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[TPO®ECHOHAJIEH IIEHCUOHEH ®OH/I ,, TOTJIMHA®

HOSCHUTEJIHU NTPHJIOXEHHWS] KbM ®UMHAHCOBUS OTUYET (ITPOABJDKEHHE)
K'bM 31 JEKEMBPH 2016

B NUAROU HOGLL DO UKD BE © YRAIWID ODyen
2. OcHOBHM eJIeMEeHTH HA CYETOBOAHATA MOJUTHKA (npoabikeHue)
2.15. Mudopmanus 3a cupaBeMBa cTOHHOCT (npoabikenne)

Cnennata Tabnuna o6o6iasa MHbOPMALIKS 33 AKTHBUTE, NPEe/ICTABEHH 110 CNPABEMJIMBA CTOMHOCT B
OTHETa 32 HETHHTE aKTHBH Ha PasTIOJIOKEHHE HA OCUrypeHHTe JiuLa kbM 31 nexemepu 2015:

banancora Hupo 1 - Huso 2 - Texnuka Huso 3 - Texuuka He ¢ nanmnyna
2015 cToiiHoCT KOTHUpaHa 32 OLICHSBAHE - 34 OLIEHSBAHE - HE CIIpaBeANMBa
nasapHa HabnmoaBanu Habmonasanu CTOHHOCT
UeHa Na3apHU HUBA fla3apHU HHMBA
AKTHBHY, OLIEHEHU 110
CHpaBeJIHBA CTOIHOCT
®UHAHCOBU AKTHBH JbPKAHH 33
TLpPryBaHe, B T.4. 36 121 28 657 178 7286
JbpoxaBHU LICHHH KHIXKA 20912 20912
Uy aecTpaHHH IbDKABHH LEHHU 820 820
KHIDKA
O6uIrHCKY 06aUranu 178 178
Koprniopatupuu oGnuranuu 7 286 7286
AKUHH U NIpaBa 1572 1572
Axumu u nanose Ha KHC 5353 5353
HMuBecTHUHOHHH UMOTH 922 922
OBIIO 37043 28 657 1100 7286

2.16. CpaBuuTesnna undopmanus

IIpencTaBsueTo u KIacH(PUKALMITA HA CTATMHTE BEB QUHAHCOBUS OTUET CE 3aMa3BaT npe3 pazIHYHHTE
OT4ETHH TIEPHONH, 32 J]a C& OCHTYPM CBHIOCTABUMOCT Ha CpaBHHTenHaTa MHbopmamms. IlpomsHa Ha
CpaBHHTeNHAaTa MH(GOPMALKS BB (MHAHCOBHS OTYET Ce TPABH, 4KO € HAHMLE EIHH OT CIIEIHHTE
daxropu:

* B pesynrar Ha HACTBIMJIA 3HAYHTEHA IPOMAHA B XapaKTepa Ha AeifHOCTTa Ha DOHIA WK npu
Tperaes Ha (UHAHCOBMS OTYeT, PBKOBOACTBOTO ompeneniw, ue apyro NpEeACTaBsHE WM
KnacupuKanus 1e ObaaT Mo-TIoAXOASIIH,

*  Jlapen MC®O usrckBa npoMsiHA B IIPEACTABSIHETO;

¢ Kopekuus Ha rpemka B peaxojieH Mepuox;

e IIpoMsHa Ha CYETOBOHATA MOIHTHKA.

HpPI HaJliuve Ha HAKOH OT Te3u (baKTOpI/I, CPaBHUTCJIHUTEC JAaHHU 3a BCEKH OT OTUETHUTE NEpUOSH Ce
TIIPOMEHST, 32 1a C€ MMOCTHUI'HE CHIIOCTABUMOCT HA HH(bOpMaHI/IﬂTa.

IIpe3 2016 PpKOBOACTBOTO HE € NMPABUIIO NPEH3UKMCIICHHS 1 NIPOMEHU Ha CpaBHUTENHATA UH(OpMALIUL.

3. IlapuyHH cpeACTBA M NAPHYHH eKBHBAJICHTH

31.12.2016 31.12.2015
[Tapuyny cpencTsa No pasuiamiaTeIHE CMETKH 846 2253
O6mo: 846 2253
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[NIPO®ECHOHAJIEH [IEHCUOHEH ®OH/I ,, TOTIJIMHA®

HOSACHUTEJIHH DPUIOXEHUS KbM GMHAHCOBUSI OTYET (ITIPOOBJDKEHHME)
KBM 31 JEKEMBPH 2016

B xuandu 4064, 06oen ano ie © yrasaine opvee

4. MuBecTHuun

31.12.2016 31.12.2015
BankoBHM nenosutu - 1503
Dunancosu axmusy, Obpoicany 3a mepzyéane:
JbprkaBHU LIEHHH KHMKA 18 400 20912
YyxIecTpaHHM AbPKABHU UEHHH KHIDKA 7070 820
Kopnoparusuu o6nuranuu 6 737 7286
O61uHCKY o6nKranuu - 178
Axumu 1 npasa 3492 1572
Axuuy u asnose Ha KUC 6 066 5353
O61o: 41 765 37 624

3a onpenensHeTO Ha CHpPAaBEMTMBUTE CTOMHOCTH Ha HUK wmspapenn ot PenyGnuka Bwarapus ce
H3IIONI3BA CpE/HA LICHA HA BCAKA €MHCHSA 34 MPEAXOAHUS PabOTeH JEeH Ha BTOPHYHHS MEXIyGaHKOB
nasap. CpenHara LeHa Ha eMHcus ce (GOpMHpa KaTo CPEAHOApUTMETHYHA OT LEHHUTE ,,KymyBa” M
»[1POaBa”, OOSBEHH OT HE NO-MAJIKO OT TPUMA MbPBUYHH AWIBPH HAa ABPXKABHH LIEHHH KHIDKa,
OnpeaenicHa MO HavuH, mnocodeH B IlpaBunata 3a oueHKka Ha aKTHBHTE M [OACHBUTE Ha
NCHCHOHHOOCHIYPUTENHOTO NPY)KECTBO M HA YNPAaBIABAHUTE OT Hero (JOHAOBE 3a NOMTBJIHMTENIHO
MIEHCHOHHO OCUTYpSBAHE.

3a OMpefieNIHETO HA CHpaBEeIIMBMTE CTOMHOCTH Ha OBJIrapcKuTE KOPHOPATHBHU M  OOLIMHCKH
obiMrauMy € M3MON3BaHA TEXHHKA 3a OLEHKAa — METO[ Ha JUCKOHTHPaHWTE TNAPHYHM TOTOLM, Ha
HYMHCCTPAHHHTE KOPMOPAaTHBHM OONMrallid — METOA Ha IOCIe[HA LieHa KylyBa, oGsBeHa B
CICKTPOHHA CUCTeMa 32 LieHOoBa uHdopmaLms Ha LK ¢ natpynana nuxsa.

3a ompejensHe Ha CIPaBeJIMBUTE CTOMHOCTH HAa aKIUH U NpaBa NPHETH 3a THPrOBUsS HA PEryJIMpaH
nasap ce usnon3sar opuuManHus GroneTHH (NpH HANTMYMETO Ha TAKBB) HA CHOTBETHHS perynupax
Masap ¥ CUCTEMH 32 LieHOBa HH(OopMauns B peaHo Bpeme (Reuters, Bloomberg, npyry).

3a ompenensHe Ha CMpPaBEUIHBUTE CTOMHOCTH HA ISUIOBE Ce M3MOA3BA MOC/ENHATA OnpefenieHa H
o6aBeHa 1ieHa Ha 06paTHO M3KyMTyBaHe.

3a onpepelsiHe Ha CIPABEANIMBUTE CTORHOCTH Ha uysaecTpanun LK u YyKIECTPAaHHH KOPIIOPATHBHU
00IMraLmy ce U3MON3Ba 0C/eHa UEHA ,,KyyBa” 3a NIPEAXOAHMS paboTen zeH, 0OSIBEHA B €JIEKTPOHHA
CHCTeMa 3a LIeHOBa MH(OpMauus 3a (PMHAHCOBM MHCTpyMeHTH. Korato ce o6siBfiBa HEeTHa LieHa Ha
obnuranuy, mocieaBallaTa UM OLEHKA Ce M3BHPIIBA KATO KHbM Ta3H LEHA ce npubaBu IBIOKAMUAT
JIMXBEH KYTIOH KbM J1aTaTa, 3a KOSTO CE OTHACS OLICHKATA.

OCHOBHM M3TOUHMLM Ha LEHOBa MH(OPMALMS 3a IOCIeBAIIA ONEHKA Ha (bHMHAHCOBHTE aKTHBH Ha
(hOHI 32 NONBJIHKUTETHO IEHCHOHHO OCHTypSIBAHE H NIEHCHOHHOOCHI'YPHTEIHOTO JIPY>KECTBO ca GaHKH-
TNOTICYHTEN ¥ MHBECTHUMOHHM TOCPEJHMUM — NbPBUYHM JUIBDH, OIOJIETHHH HAa pPeryiMpaHHTe
Ta3apH, €ICKTPOHHM CUCTEMH 3a IICHOBA MH(OPMAUMA ¥ APYrH OQULMAIHKW M3TOYHHUH. B ciyuanTe
KOraTo He ¢ HallMLe nasapHa LieHa, Ha OCHOBarTa Ha KOATO Jja Ob/ie M3BbpLICHA ITOCIEABALLA OLIEHKA HA
Aa[I€H aKTHB, MCHCHOHHOOCHMIYPUTEIHOTO APYXKECTBO M3ION3BA JAPYrH METOAM 32 ONpEAEIsHE Ha
CIIpaBeIMBa CTOMHOCT.
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HPO®ECHOHANEH IIEHCUOHEH ®OH/ ,,TOIUIUHA®

HOACHUTEJIHU ITPUIOXEHWS KbM GUHAHCOBUSI OTUYET (MPOABJDKEHHE)
KbM 31 JEKEMBPH 2016 :

B xitiadu 4060, 0c6es k0 e @ YRaIQI0 Opy2o

4. MuBecTHunn (Npoab/oKeHHe)

B croiinoctra Ha MHBECTHLHMHUTE Ca BKJIIOUYEHU HAYHCIICHU JIMXBH, PasnpeacjeH, KakTo cie/iBa:

BaHkoBu nenosutu
JbpaBHU LEHHN KHMKA

Uy IeCTpaHHU IbPKaBHH LEHHH KHIKA

Kopnoparusuu o6nurarmu
O61uHCKH 06nMUranyu

O6u0:

Excnosynuu B IbpikaBHY HEHHH KHIKA

CTOWHOCT kbM 31 nexemspu 2016:

Emucus

BG2040099223
BG2040007218
BG2009794228
BG2040010212
BG2040110210
BG2040403219
BG2009893228
BG2040013216
BG2040011210
BG2040113214
BG2040012218
BG2030013119
BG2040014214
BG2040112216
BG2040114212
BG2040210218
BG2040115219
BG2030015114
BG2030115112
X51083844503
XS1208855889
XS1208855616
XS1208856341

XS1129788524
X851420357318
XS1117298916

O6wo:

31.12.2016 31.12.2015
- 3

207 235

114 21

83 105

- 3

404 367

[0 ABpXKaBH, Majex, BajiyTa, HOMHHAaJIHA M CIIpaBeJIMBa

Homuuanua Crpaseamsa
JAbpiraBa Mapex Baayra cToiinocT cToHHOCT
(B XxHJI. J1B.)

(B xHJ1. JB.)
Peny6iuka Boarapus 1.1.2019 EUR 1918 1907
Peny6nuka Brarapus 10.1.2017 BGN 50 51
Peny6nuka Brnrapus 1.1.2019 USD 374 372
Peny6auxa Brarapus 13.7.2020 BGN 131 155
Peny6mnuka Boarapus 17.2.2017 BGN 506 518
Peny6mika Bparapus 11.10.2018 EUR 266 297
Peny6nuka Boirapus 1.10.2018 BGN 257 253
Peny6muka Bparapus 9.7.2023 BGN 1 464 1751
Peny6mixa Bearapus 19.7.2021 BGN 219 268
Peny6auka Brnrapus 16.1.2020 EUR 3129 3475
Peny6nuka Bsarapus 11.7.2022 BGN 61 77
Peny6nuxa Bpnrapus 23.1.2018 BGN 300 313
Pemy6nyxa Brarapus 15.7.2024 BGN 974 1163
Peny6mika Benrapus 18.1.2019 EUR 272 302
Peny6nauka bearapus 12.2.2021 EUR 506 561
Peny6nuka Beirapus 29.9.2025 EUR 450 600
Peny6nuka Bearapus 22.4.2025 BGN 700 737
Penybnuka Boirapus 28.1.2018 BGN 791 803
Peny6nuka Bearapus 4.2.2020 BGN 1054 1111
Peny®nuxa Benrapus 3.9.2024 EUR 1760 I 941
Peny6nuxa Beirapus 26.3.2027 EUR 489 517
Peny6auka Brarapus 26.3.2022 EUR 587 631
Peny6imka Boarapus 26.3.2035 EUR 587 597
Peny6nuxa PymbHus 28.10.2024 EUR 1369 1461
Peny6inka Pympuus 26.5.2028 EUR 3423 3587
Pemybnuka XwpBapus 11.3.2025 EUR 1956 2022
23 593 25470
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[IPOPECHOHAJIEH IIEHCUOHEH ®OHJ ,, TOIUIMHA

TNOSCHUTEJIHA TTPUJIOXEHUS KbM ®HUHAHCOBUSI OTUET (ITPOOABILKEHUE)

K'bM 31 JEKEMBPH 2016

B xusadu ac6t, 0ceen QRO He © VRGO Oy

4. UnpecTunnu (Npoab/oKEHne)

Excnosuuuu B OBPKABHU LEHHM KHWXKA M0 JBpYKABH, MAJEK, BajlyTa, HOMHMHAJIHA W CIIpaBe/jiMBa
CTOHHOCT KbM 31 mexemspu 2015:

Emucus

BG2040099223
BG2040007218
BG2009794228
BG2040010212
BG2040006210
BG2040110210
BG2040008216
BG2040403219
BG2009893228
BG2040013216
BG2040011210
BG2040113214
BG2040012218
BG2030013119
BG2040014214
BG2040112216
BG2040114212
BG2040210218
BG2040115219
BG2030015114
BG2030115112
XS1083844503
XS1208855889
X851208855616
XS1117298916

Oo1yo:

banka

Homunanna Cnpasennusa

,JOpobank Brirapus AL

Avprasa Hanex Baayra cToitHOCT cToitHOCT
PenyGnuka Bbarapus 1.1.2019 EUR 2557 2538
Peny6nuxa Beairapus 10.1.2017 BGN 50 53
Peny6nuka Bbirapus 1.1.2019 USD 481 477
Peny0nuka Brnrapus 13.7.2020 BGN 131 157
Peny6nuka bpirapus 4.1.2016 BGN 140 142
Peny6mika Brarapus 17.2.2017 BGN 706 752
Peny6auka Buarapus 16.1.2018 BGN 630 697
Peny6nuxa Bvirapus 11.10.2018 EUR 266 310
Peny6auka Brarapus 1.10.2018 BGN 386 379
Peny6nunka Brarapus 9.7.2023 BGN 1 464 1718
Peny6nuxa buarapus 19.7.2021 BGN 219 268
Peny6anka Brarapus 16.1.2020 EUR 3129 3506
Peny6nmka Brarapus 11.7.2022 BGN 61 76
Peny6nuka Bsarapus 23.1.2018 BGN 600 641
Peny6nuka Brarapus 15.7.2024 BGN 974 1130
Peny6nuka Bpiarapus 18.1.2019 EUR 272 310
Peny6nuxa Brarapus 12.2.2021 EUR 506 560
Peny6nuxa Bsarapus 29.9.2025 EUR 821 1068
Peny6nuka Brirapus 22.4.2025 BGN 700 699
Peny6nuka Boarapus 28.1.2018 BGN 791 808
Peny6auxa Bearapus 4.2.2020 BGN 1 054 1108
Peny6iuka Bsnrapus 3.9.2024 EUR 1760 1 840
Peny6nuxa Bearapus 26.3.2027 EUR 1076 1071
Peny6nuxa Benrapus 26.3.2022 EUR 587 604
Penybnuxa Xbpeapus 11.3.2025 EUR 880 820
20 241 21732
Kom 31.12.2016 r. IITI® “TorutnHa® HIMa MHBECTHIMH B GaHKOBU JICTIO3MTH.
HMuBectuumnn B 6ankoBu reno3utu kbMm 31 nexkemppu 2015:

JIuxeen % Ilagex Homunan CroiinoeT

03.11.2016 1500 1503

1500 1503

O61wo:
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HPOGECHOHAJIEH IIEHCUOHEH ®OHJT ,,TOILIMHA®

NOSCHUTEJIHU ITPUJIOXEHUS KbM GUHAHCOBYS OTUET (ITPOABJDKEHHE)
K'bM 31 JEKEMBPH 2016

B NUAROU H0GG, OC6EH QRO HE € VRASRID OpYas

5. MuBecTHHOHHY HMOTH

2016 2015
Banancosa croitHocT kbM 1 sHyapu 922 924
IMpeonenka (obe3tienka) 38 (2)
Basancosa croiiHocT kbM 31 nexkeMBpu 960 922

OueHbYHNTE TEXHUKH, IPHIOKEHHU TIPH ONPEEISHETO CTpaBeIMBaTa CTOMHOCT HA WHBECTULIMOHHUTE
umotH Ha DoHA CHOTBETCTBAT Ha HUBO 2 OT BBBegeHaTa ¢ MCDO 13 ﬁepapxuﬂ Ha CIIpaBeUTUBUTE
CTOHHOCTH IO OTHOLUEHHE Ha BCHYKM (MHAHCOBH H He(MHAHCOBH AKTHBH W NaCHBH, HOMaAaliy B
obxBata Ha craHmapra. CrpaBemiMBaTa CTOMHOCT ce ompenens Ha 0a3a, M3rOTBEHH OUEHKH OT
HE3aBUCUMH OLCHMTENM NPH MNpPETErNISHE Ha Pa3MYHHUTE OLIEHUTEJICKH METOAM B 3aBUCHMOCT OT
BEPOATHOCTTA 32 COBABAHE Ha 3a/0XKEHUTE XMIOTE3U MPH npujaraie Ha BbBegeHata or MC®O 13
pESyMIILMA 32 ONpE/ENdHe Ha CNpaBe/UIMBaTa CTOMHOCT Ha Ga3a HA MNasapHUTE OYAKBAHMA 33
MAKCHMHM3HPaHe Ha CTOHHOCTTA HA aKTWBA B 3aBHCHMOCT OT ynoTpebara my. CHOTBETHO OCHOBHA
TEKECT NpH OLICHKATa Ha I10-Tope H30POEHNTE aKTHBH, TIOPaJy TAXHATA CHIIHOCT CE [aBa HAa METOA Ha
CPaBHHTENHHTE NPOADKOH, NONBIBAH OT NPHXOIHHS TIOAXON TPH ONpefeNsHe Ha CIpaBeINBaTa
CTOMHOCT.

HHBecTULMOHHHUTE UMOTH, COOCTBEHOCT Ha ®oHpa ca:

* Marasun, Haxonam ce B rp. Codus, p-H ,,KpacHo ceno”, npunobuT npe3 2009 r. npeoueHed [0
nasapHara My cToiHocT kbM 31 nekemspu 2016 Ha 272 xuu. nB. (2015 - 271 xun. JIB.);

* Marasun, Haxogam ce B rp. Codus, p-H ,,Br3paxnane”, npupodur npe3 2010 r. npeoueHe 10
nasapHara My cTOHHOCT kbM 31 nexemBpu 2016 Ha 198 xun. nB. (2015 - 198 xuy. JB.);

* VYperynupaH NO3eMJIEH MMOT CBC CIpPajd, HAaxO[dul ce B rp. Ilepuuk, npunobur npes 2011
TIPEOLICHEH 110 MasapHaTa My croiiHoct kbM 31 nekemBpu 2016 wa 490 xmm. ns. (2015 -
453 xu. 5B.);

CHC}IHHTC CYMH CBBP3aHHM ¢ MHBECTHLUHOHHUTE MMOTH ca NpeacTaBeHU B OTYETa 3a MMPOMEHHUTE B
HETHHUTE aKTHUBH Ha Pa3foJIO’KEHHE HA OCUT'YPEHHTE JIULa:

2016 2015
Tpuxonu ot npeonenka 71 25
Paszxonu 3a o6e3ueHka (33) @7
Ipuxonu oT Haem 26 20
Tlpuxonu oT JTHXBHU 32 IPOCPOYEHH HAEMU 1 1
Hpyru npexu onepaTHBHU pazXoau @) )
O6mmo: 63 17
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HPO®ECHOHAJIEH ITEHCUOHEH ®OH/T ,, TOTLIMHA®

HOSICHUTEJIHA TTIPHJIOXEHNW A KBM GUHAHCOBUS OTUET (IIPOABJDKEHHME)
KbM 31 JEKEMBPH 2016

B Xuasdie 2066, 0C6eH URO 1§ VKGR0 Gveo

6. B38Maﬂﬂﬂ/3aﬂ']>JDKEHl‘lH CBBHP3aHM C HHBECTHIHH H HHBECTHIHOHHU UMOTH

KoM 31 nexemepu 2016 ®ouABT OTHHTA B3eMaHus CBBP3aHU C MHBECTULIMHU B pa3Mep Ha:

- 16 Xun. JIB., B pe3yNTaT Ha NPOCPOYEHO IIIAIIAHE HA JIMXBA MO OGMHraUUs Ha »byarapmnion
Codus” AJ.

- 11 xun. n1B., B pe3ynrar Ha MPOCPOUEHO IUIALIAHE HA JIMXBA IIO obnuranus Ha ,, Tonnodukauus
Bpaua” EAJL

- 12 Xun. 5iB., B pe3ynTaT Ha MPOCPOUEHO IUIAIAHE HA JHXBA IIO obnurauus Ha ,,ABTo FOHHOH

AR

- 23 Xun. JIB., B PE3yNITaT HA NPOCPOUCHO IUIALIAHE HA JIUXBA 110 obnuranus ua TELL , FoGos
Hon” EAJTL.

- 9 XuJl. 71B., B PE3yNTAT Ha MPOCPOUEHO [UIAIAHE HA JTUXBA 110 obnuranms Ha ,,Tornodukanus
Pyce” EAL

- 26 XU JIB., B pe3y/TaT Ha MPOCPOUCHO ILIALIAHE HA JIUXBA 110 obmuranus Ha ,,TEI] Mapuna
3”7 AL

- 1 Xun.n1. B pesynrar Ha npocpodeHo nnalaHe Ha IUXBa N0 OGIUraIMs Ha O6muna Mynuuua.

OCTaTbKBT OT CaJIxOTO O B3EeMaHUs CBBP3aHU C MHBECTHLIMU CE€ ChCTOM OT B3EMaHHUS TIO MPOCPOUCHU
HACMH B pa3sMep Ha 5 XHJLJIB., B3EMaHHs I10 HAUKUCJIEHH JIUXBU 110 NIPOCPOYCHH 3aABJDKEHUA 9 xun.ns.
M B3eMaHus 3a ChaebHO H3HCKYCMH JIMXBH HAYUCJIEHU I10 IIPOCPOYCHH HAEMH B pasMeEp Ha 4 xun. nB.

Kbm 31 nexemepu 2016 QoHABT MMa OTUETEHH 3a/bIKEHIS CBbP3aHH C MHBECTHLMH B pasmep Ha 1
XHILJIB.

KoM 31 nexempu 2015 ®osabT OTYHTA B3EMaHUs CBBP3aHH C MHBECTHLIMY B pa3Mep Ha:

- 19 xun. nB., B pesynTaT Ha NPOCPOYEHO IUIANAHE HA JIMXBA MO OBGIHraIis Ha ,»Dynrapmmon
Codus” AJl,

- 11 Xui1. J1B., B PE3YATAT HA IPOCPOYEHO MJIALIAHE HA JIMXBA 10 OOMHUTALMI Ha »» 1 OTUTOUKALIH
Bpaua” EAJL. JIuxpeHoTo nuianiase e nomyyeHo Ha 04 derpyapu 2016.

- 12 xun. #B., B pe3ynTaT Ha NPOCPOUEHO TNALIAHE HA JIMXBA 110 OGJHraLHs Ha ,»ABTO FOHHOH*
AJl. JIuxBeHOTO MiamaHe e nonydeHo ua 11 suyapu 2016.

- 23 XU JIB., B PE3YATAT HA NPOCPOYEHO TIALIAHE HA JIMXBA MO OGIHraIis Ha TELL ,,bo60B
Hon” EAJL

- 33 XML JIB., B PE3Y/ITAT Ha MPOCPOYEHO TUIAlAHE HA JIMXBA 10 OGNMralUs Ha »1lazapKuk
ETM” AL

- 26 Xun. 1B., B Pe3yJITaT Ha NPOCPOYEHO IUIALIAHE HA JIMXBA IO obnuranus Ha ,, TEL] Mapuua
37 AL

OcCTaThKbT OT CalaoTo I10 B3eMaHus CBBP3aHH C MHBCCTHUHH C€ CBCTOM OT B3eMaHUS MO IMPOCPOUCHU
HacMH B pasMep Ha 6 XWIJIB. ¥ B3€MaHHUs 32 JIAXBH HAYHCJICHH 110 IIPOCPOYECHH HaeMU B pa3MeEp Ha 4

XHJIL. JIB.

KoM 31 nexemppu 2015 QOHABT HAMA OTYETEHU 3aXbIKEHHS CBBP3aHy C UHBECTHULINMU.
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ITPOPECHOHAJIEH IEHCUOHEH ®OHJ ,, TOTIJIMHA

HOSCHUTEJIHY ITPHJIOXKEHUS KbM GUHAHCOBUS OTUYET (MPOABJDKEHHUE)
K'bM 31 IEKEMBPH 2016

B Xuandu 2066, 0c6en ke e ¢ yKkazand opyeo

7. 3apemxenns koM O]

31.12.2016 31.12.2015
VApBXKH OT OCUTYPUTENHU BHOCKU 44 19
HHBecTuMOHHA Takca 32 35
O6uo: 76 54

8. Apyru 3agbmkenns

Kem 31 nexemBpu 2016 apyru 3ambmxenus na Donpma NIPE/ICTABNISIBAT: CPEACTBA OT MApTHAY Ha
MOYHHAJIA OCHIyPEHH JTHUA Ge3 HaCeAHUIH TIOVIeKALM Ha NIPEXBBPIIAHE KbM AbPKABHHS GIOIKET -

5 xun. 1B. (2015 - 5 xun. 1B.).

9. TakeH M YAPBAKH 32 NEHCHOHHOOCHIYPHTENHOTO APYKECTBO

2016 2015
Takca oT ocurypurenu BHOCKH 269 293
HuBecTuunonuna takca 376 398
O6wwo: 645 691
10. IIpuxoam ot JIMXBH
2016 2015
HertHu Npuxoau oT NUXBH OT GHUHAHCOBM AKTHBU ABPIKAHMU 32
ThpryBaHe 1017 1053
JInxBu 0T GaHKOBM JENO3UTH 14 13
JIMXBM OT pasrnamaTeHi CMETKU 5 11
O610 1036 1077
11. HeTnn npuxoxu or npeouenxa Ha GHHAHCOBH AKTHBH
2016 2015
Hetnu npuxonu ot npeoueHka Ha TbPKaBHU LEHHH KHHXA 203 516
Hertnu npuxoau (pasxosi) OT NpeoLeHKa Ha 9yKIeCTpaHHH
IbP)KaBHU LIEHHH KHIDKA 13 @27
Hernu npuxoau (pasxonu) oT NpeoLeHKa Ha KOPIIOPaTHBHU
obnuraunu (35) 1
Hernu nprxoau (pasxonm) oT NpeoueHka Ha akLuy U Ipasa 99 (80)
Heruu npuxonu (pasxoau) oT mpeoLeHka Ha aKIUHU U ASI0BE Ha
KHC 113 (190)
Oo6uo 393 220
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IMPO®ECHOHAJIEH NEHCUOHEH ®OH/ ,, TOIIIMHA*

HNOSCHUTEJHHU INPUJIOXEHUS KbM ®UHAHCOBUS OTUET (IIPOABJDKEHUE)
KbM 31 JEKEMBPH 2016

B Xuandu 5066, 0c6en ako He @ ykasaio opyeo
12. PesepBu

12.]1 Pe3epB 3a rapaHTHpade HA MUHUMAJHA JOXOJHOCT

Ipu nocTvruara 1OXOHOCT 3a MPeAXOAHMSA ABYTOMMIIIEH IEPHOJ, T0-BUCOKA OT CpeAHaTa NOCTUrHATA
3a CbOTBETHUA QOHL, chrilacHO wi.193, an.7 na KCO, ce 3amens neHcHoHeH pe3epB 3a rapaHTHpaHe Ha
MUHMManHa noxoaHoct. Takes peseps B D , Torumna” e sagenen mpes 2009 r., xakTo u npe3
TperoTo Tpumeceune Ha 2011 r. Harpynamure cpenctsata Ha peseppa ciyxar 3a [OKpHBaHe Ha
pasnuKkata QO MHHHMajHaTa NOXOJHOCT B Cllydal, ue mocTurHarara moxomHoct ot Ponpma e no —
Hucka. [lo TO31 MOMEHT npH ynpaBieHue Ha aktueuTe Ha [IID |, TommuHa” He € NOCTMraHa JOXOZHOCT
M0 — BECKa OT MUHHMAJIHATA.

DOHABT MpeolleHsBa CTOWHOCTTAa HA pe3epBa CNPAMO CTOMHOCTTa Ha 1 man Ha donna. Kom
31 nexemspu 2016, oueHeH 1o CTOHHOCTTa Ha | AT pesepBa e 252 xuul. Jis. (2015 - 246 xun. 1B.).

KM 31 nexemppu 2016 OTHOCHTENHUAT /1571 HA pe3epBa KbM CTOMHOCTTA HA HETHHTE AKTHBU Ha ®Donna
€ 0.58% (2015: 0.60%)).

13. Cebp3ann AN M CIEIKH CbC CBLP3aHH JIHIA

Jlunara ce cuuTar 3a CBBP3aHH, aKO €[HA OT CTPAHMTE MMa BB3MOXKHOCT A YOPaKHABa KOHTPOJ MM
SHAYMTENIHO BIMAHME BbPXY Npyrara Npd B3UMaHETO Ha ()MHAHCOBH MM OTIEPATHBHM PELIECHHS, WM ca
NIOCTaBEHM O] CbBMECTEH KOHTPOJI OT CTpaHa Ha TPETO JIULIE.

DOHABT cuMTa 32 CBBP3aHO HLe [IleHCHOHHOOCHTYPUTENHO Ipy»xecTBo ,, ToruuHa” A/,

Banancure no caenxu ¢ TlencuorHoOCHrypuTenHo ApyskecTBo ,, Tormua” AJ] 1 CHOTBETHUTE pasxonu
1 nipuxoau KbeM 31 nexemBpu 2016 r. 1 2015 r. ca, KakTo creqpa:

Cpenku M canga 2016 2015

TakcH 4 yAPBIKKH 32 EHCHOHHO-
OCHTYPHTEJTHOTO JPY’KECTBO, B T.4.

VIPBAKKH OT OCUTYPUTENHH BHOCKH 269 293
HnaBecTHHHOHHA Takca 376 398
Obwo: 645 691

3anbiskeHUst KbM HEHCHOHHO-
OCHI'YPHTEJIHOTO APYKECTBO, B T.4.

VIPBKKH OT OCHTYPHTEHHA BHOCKU 44 19
HHBecTHLIMOHHA Takca 32 35
Oo6uo: 76 54
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HPOPECHOHAJIEH NIEHCHOHEH ®OH/T ,, TOTUIMHA*

THOSICHUTEJIHUA MPUJIOXEHUS KbM ®UHAHCOBUS OTUET (ITPOOBJDKEHHUE)
KBM 31 JEKEMBPH 2016

B Nuandi 2064, 068¢i QRO RE € VKA G20
14. Ynpasaenne na pucka

Hapuunute cpenctsa Habpanu BbB QOHJa ce ympasisBaT OT IoJ; ,,Tormmuua“ AJl cwriacHo
YTBBpACHATA MHBECTHUMOHHA MOJIMTHKA, IpaBWIaTa 3a YHpaBJIE€HHME HA PUCKA M W3UCKBAHMATA Ha
HopMmaTHBHaTa ypenba. Ilputeskasanute B noprdeiina na Gonna GpuHaHCOBH WHCTPYMEHTH ONpeAesT
HErOBOTO  CBCTOSAHME M MpeicTaBsHe. OCHOBHMTE pHMCKOBE MNPOM3THYAllM OT (DMHAHCOBHMTE
MHCTPYMEHTH Morart a Ob1aT pasieieHy Ha KPEIUTEH, TTa3apeH U JIMKBU/IEH.

14.1. Kpeauren puck

Kpeauthuar puck mpencrasnssa BEpOSTHOCTTA OT 3aryba nopajau HeBE3MOXKHOCT Ha KOHTpAreHTa ja
TOCPEHIHE 3a1b/LKCHUATA CH B CPOK. KpeanTHHAT puck € CBBP3aH OCHOBHO ¢ HopTdeiina oT obimrauuu
u aenosutu Ha ®onpa. IIOJ] ,, Tornuna” AJl M3M0N3Ba BBHIIHM H3TOYHMLM Ha uHbOpMalHs 32 OlIEHKA
Ha TO3H PHCK - OCHOBHO MEX/yHapPOAHO NpPHU3HATH KpeauTHH areHuuH (Moody’s, S&P, Fitch Ratings,
BAKP). B crnyuanrte xorato maneHa ofnurauus Hama NPUCBHAEH KPEAUTEH DEUTHHI, C€ W3BBPIIBa
aHaJIM3 Ha KPEAUTOCNIOCOOHOCTTa Ha EMHUTEHTA.

[onuruyeckata U MKOHOMMuecka oOcTaHOBKa mpez 2016 TromMHAa OTHOBO NpogeIDKH fa Obae
HecraOuiHa. [Tpes mecel rouu Gelle npoBesieH pedepeHym BbE BenukobpuTanus, 1aam cTpaHarta aa
octane B Esporneiickus Cbro3, HEOUAaKBAHO 3a BCMYKM MO-TONSMAaTa YacT OT INIACOMONABATENHTE
TJacyBaxa 3a usnusaneTo d. Toea OBefe HO CBTpeceHHE Ha CBETOBHHTE KATIUTATOBH Ia3apH. Ipe3
Mecely Jonu Gellie U3BBPIIEH HEYCIIeEeH OMUT 3 BOEHEH TIPEBPAT B Pemy6auxa Typuus, Bcnenctsue
Ha KOCTO €€ yBEIUH reONONUTHIECKaTa HECTAOMIHOCT B perdoHa. BoeHuust xoudaukr B Cupus
TMpOAB/DKaBa la BHACS INOIUTUYECKH PHCK W Jia reHepupa MamiabHa OexkaHCKa BBJIHA, KOSTO 3ajIMBa
usna EBpoma, na ysenuuaBa pasxoiure Ha ukoHoMmEkute or EC M ma OrpaHM4aBa CBOOOIHOTO
NpUABIDKBaKE B pamMKuTe Ha EBponefickus cpio3. Ilpes HoemBpu 6s1xa mpopenenn u360pH 3a MPE3UIEHT
Ha CAIIl, Ha KOMTO NMak HEOYaKBAaHO 3a BCHYKM KAHAMIATA HA penyOnukanuure Jonany Tpbmn
crieyend. To3u n36op kpue MHOrO HEU3BECTHOCT B OBIEIIETO, THH KATO B KAHIMIAT NPEe3UAEHTCKATA CH
kamnanus Jlonany Tpbmn, 3acThhBamie 4OCTa MOMYIMCKM MKOHOMMYECKH M MONMTHYECKH uned. B
Buirapus mpes mecen HoemBpu Gsixa NpoOBENEHH NPE3HIEHTCKHU H300pH, KaHIUOaTa MOIKPENSH OT
OTO3MUHMOHHATA COLMAINCTHECKA NapTH M3HEHA/BALIO CTIeYeH, NoGexaBaliki yOeaUTeHO npen
KanauaaTa Ha ynpasisgBauiara napus. ToBa HoBene 0O OCTaBKa Ha npasutencteoto Ha I'EPB, u
MOEMAHE Ha Kypc KbM HOBM NpPEICPOYHM IapiaMeHTapHu u3bopu mpes mposierta Ha 2017 r., koero
AOBEAE 10 NMOJUTHYECKA HECTAOWIHOCT B CTpaHaTa. B Tesu ycioBus DOHIBT NPOXBIDKM 1A HACOYBA
MHBECTULIMHTE CH OCHOBHO B IBJINOBH LICHHH KHWXKA U npeuMymectBeHo B Buarapcku UK u JILK Ha
cTpaHu 4nenkH Ha EC.

KoM 31 nexemspu 2016 qbIroBuTe UEHHM KHKYKA TIPEJCTARISBAT 73.72% OT aKTHBHTE Ha QoHpa unu
32 207 xun. nB., xaro 42.12% ca B JJLIK uzpanenu ot P. benrapus wnu 18 400 xun. nB., 11.55% cas
ALK usnanenn ot P. Pymbrus i 5 048 xun. ns, 4.63% ca B JILIK uznanenw ot P. XbpBatus unu 2
022 xun. 5B, u 15.42 % xopnopaTuBHH O6mHranuu Thprysand Ha ,,bDb - Codus” AJl u mp.
peryaupanu nasapy B EC wnu 6 737 xui1. 1B
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HPO®ECHOHAJIEH NEHCUOHEH ®OH/I ,,TOIUIMHA“

HOSICHUTEJIHHA NPUJIOXEHUS K'bM GUHAHCOBUSI OTUET (ITIPOABJDKEHHUE)

KbM 31 JEKEMBPU 2016

B Xuandu 2066, 06681 R0 5e € YKA0I0 Opvee

14. Ynpasnenue Ha pucka (IpoxbKenHe)

14.1. KpenuTen puck (IpoabInKeHne)

Husectuuuure 8 UK kpm 31 AexeMBpH 2016 1o eMUTEHT U KpeauTeH pEUTHHT:

Kona va emucusaTa E Hapex na - . PeiiTuHrosa
(ISIN) MHTEHT eMUCHSITA Croiinoct PeiiTunr arenuus
BG2040099223 Peny6Onuxa Brnrapus 1.1.2019 1907 BB+ S&P
BG2040007218 Peny6nuxa Bearapus 10.1.2017 51 BB+ S&P
BG2009794228 Peny6iuxa Benrapus 1.1.2019 372 BB+ S&P
BG2040010212 Peny6nuxa Bearapus 13.7.2020 155 BB+ S&P
BG2040110210 Pemybnuka Benrapus 17.2.2017 518 BB+ S&P
BG2040403219 PenyGnuka Brirapus 11.10.2018 297 BB+ S&P
BG2009893228 Peny6suxa Benrapus 1.10.2018 253 BB+ S&P
BG2040013216 Pemny6nuxa Bearapus 9.7.2023 1751 BB+ S&P
BG2040011210 Peny6nuka Beirapus 16.7.2021 268 BB+ S&P
BG2040113214 Peny6Gnuxa Brirapus 16.1.2020 3475 BB+ S&P
BG2040012218 Peny6nnka bearapus 11.7.2022 77 BB+ S&P
BG2030013119 Peny6nuxa Brirapus 23.1.2018 313 BB+ S&P
BG2040014214 Peny6nuxa Brarapus 15.7.2024 1163 BB+ S&P
BG2040112216 Peny6nuxa Brirapus 18.1.2019 302 BB+ S&P
BG2040114212 Peny6suxa Boarapus 12.2.2021 561 BB+ S&P
BG2040210218 Pery6nuxa bparapus 29.9.2025 600 BB+ S&P
BG2040115219 Penybnuka Benrapus 22.4.2025 737 BB+ S&P
BG2030015114 Perry6nuxa Brirapus 28.1.2018 803 BB+ S&P
BG2030115112 Peny6nuxa Benrapus 4.2.2020 1111 BB+ S&P
XS51083844503 Peny6nuka Brirapus 3.9.2024 1941 BB+ S&P
X51208855889 Pemy6nuka brarapus 26.3.2027 517 BB+ S&P
XS1208855616 Peny6nuxa Bearapus 26.3.2022 631 BB+ S&P
XS1208856341 Peny6nuxa Brarapus 26.3.2035 597 BB+ S&P
XS51129788524 Pemy6iyka PymbHus 28.10.2024 1461 BBB- S&P
XS1420357318 Penybnuka PymbHus 26.5.2028 3587 BBB- S&P
XS1117298916 Peny6nuka Xwbpeapus 11.3.2025 2022 BB S&P

Obuio: 25470

Wnsectuimnre Ha ¢onpa B Ibpxasen awiar, ca B JLIK na Penybnuka Bparapus, Pemy6nuka
XwpBatis U PeryOnuka PyMBHMS, W Ca H3NOKEHH Ha KPEXUTHUAT PHCK Ha CHOTBETHaTa Ha
Perybnuka bearapus ,Peny6inka Xspeaus u Peny6iuka PyMbHHS, B 32 TAX UMIUTMUMTHO ce Mpuiara
KPEAUTHUAT MM peHTHHr. HHBOTO Ha KpenuTHuAT peiiTHr Ha Pemy6nuka Bwnrapus, Peny6nuka
XbpBatia u Pery6nuka PyMbHHUS € [0J MHBECTHIMOHHO HMBO Ha BB+,BB u BBB- choTBETHO. IIpu
IpHIAraHeTo Ha CUMYJALMOHEH CLEHApUH, NIPM KOMTO MKOHOMMYECKUTE MOKaszaTelud Ha Pemy6nuka
Bonrapus, Pery6nuxa Xbpsarus u PeryGnuka PymMmbHUS KakTO, KaTo 610MKeTeH Je(pHLUT, PBCT Ha
bBII, cborHomwenve apar/BBII, pasmep Ha ABPKABHUSA IBJT M JP. CE BIIOIIABAT, Ce NPOTHO3Mpa craj
0610 Ha uHBecTHUMHUTE B TakkBa J{LIK ¢ 5%, CTOHHOCTTA Ha akTHBHTE 6U ce Hamammwia ¢ 1 273 Xul.
nesa win 2.92% ot akTuBH Ha doHza.
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HPO®ECHOHAJIEH IEHCHUOHEH ®OHJI,, TOTUIMHA®

NOSICHUTEJIHH ITPUJIOXEHWS KbM ®UHAHCOBHS OTUET (ITPOABJDKEHHUE)
KBM 31 JEKEMBPH 2016

A N S . v ryres 5 v viney N ey
D NUAAGU HOGOL QCBEH KO HE © YKAANO GUyea

14. Ynpassenne Ha pucka (IPoAbJIKeHHE)

14.1. Kpeauren puck (npoasiokenne)

MuBecTrum B KOpriopaTvBHYE O6NUraumu Kem 3 1 nexemepu 2016:

Hazapua
Kauena 3a o
CTOHOCT HA
ITapex Ha Thprobus obe3neyenHero
Koa na emucunita EmurtenT Croiinocr Ha O0e3neyeHue
emMHCcUSITA KbM
peryiaupan N
CTOHHOCTTA Ha
nasap .
obaurauusita
rapaHTHpaHa
oT EBponHc o
XS1536782607 Espoxonn Bvarapus Al 22.12.2021r. 980 Ja HnmypsHc 100%
Ipyn AJl
3aCTpaxoBKa,
HEJBIKUMH
BG2100012116 Bynrapmnon - Cogus AJT 06.06.2018 r. 623 Ja HMOTH M 120%
MAalUMHU U
ChOPBKEHHUA
BG2100006092 AcrepuoH bbarapust AL 14.04.2019 r. 226 Ha 3aCTpaxoBKa 100%
HEIBXHMHU
UMOTH U o
BG2100005128 TEL Bo6os Jlon EAJ] 05.04.2017 r. 931 Ja MAIHHA 1 209%
ChOPBIKCHHUS
3aCTpaxoBKa U
BG2100018121 g‘/’\rg"d’”“a””" Tnesen 01.10.2017 . 609  Ja ocoben 3anor 258%
B/Y B3eMaHusI
BG2100003131 TEL Mapuna 3 AJ] 18.02.2018 r. 792 Ja crpaau 155%
HEIBUKHMH
HUMOTH U 0
BG2100002141 Tonnodukauus Pyce EAJ] 27.02.2019r. 286 Ja IR 120%
CHOPBIKEHHS
BG2100015127 Masapmxuk BTM AJ] 28.08.2017 r. 1127 Jla 3aCTpaxoBKa 120%
MAaIIHHU U o
BG2100017131 Tonnoguxauus Bpaua EAJ] 04.12.2018 r. 379 Ja ChOpbKEHNS 170%
BG2100003123 Cunreruxa AJT 05.04.2017 r. 203 Ja 3aCTpaxoBKa 100%
BG2100010110 Crapxom Xonauur 15.04.2019 r. 130 Ja He He
BG2100025126 Apro IOuuou ALl 10.12.2017 r. 451 Ja 3aCTpaxoBKa 100%
Ofwo: 6737

* Hasaprama cmoiinocm na obesneyenuemo KoM CMoUHOCIMG Ha OBIUZAYUAMA Ca USYUCTeH Ha 6a3a Ha OaHK
NO npocnekm 3a npeondzanemo Ha emucuama Ha nybnuuen nasap. Ilazapnume cmoiinocmu na obesnevenusma

ModKce Oa ce pasnuyasam Kom damama na HACMOAWUA d)llHaHCOG omuyem.
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NPO®ECHOHAJIEH HEHCUOHEH ®OH/] ,,TOIUIMHA®

TTOSICHUTEJIHH TTPUJIOXEHUS KbM GMHAHCOBUS OTUYET (IIPOABJDKEHUE)
KBM 31 JEKEMBPHU 2016

B xtandu acoi, 0coen ko ne ¢ yraxuno opyeo
14. Yupasaenune na packa (npogbrkenne)
14.1. Kpeauren puck (npoabmkenne)

Wneectuumure Ha QonIa B KOPNOPaTHBHM OGAMranMM ca NpPerMYIIECTBEHO B TaKHWBA, KOMTO ca
0Ge3MeYeHH C HENBIKHMU MMOTH, MAlIHHM, ChOPBKEHHS, 3a0r HA B3eMaHHs U 3acTpaxoBKa 3a
¢uHaHCOB pucK. 3a oGe3nedeHMTe KOPMOPATHBHM OOIUTALH 3aKOHOJATEJICTBOTO TNPEIBIKIA
MHCTHTYLIMATa BaHka-foBepeHrk Ha 0GiMrauvoHepuTe, KOSTO ClIeH 3a (MHAHCOBOTO CHCTOAHME Ha
CMHUTEHTa, pasMepa ¥ CbCTOSIHHETO Ha 00€3NEeUYEHHETO, KAKTO U JATd EMMTEHTA CIIa3Ba MOETHTE npu
CKJIFOYBAHETO Ha OOJIMTallHOHHUS 3aeM (DMHAHCOBH CHOTHOIIEHHUS.

C nen Ha6JHO}_'[eHI/Ie Ha KPEAWUTHHUSAT PHUCK Ha CMHTCHTHUTE, PErYJsSIPHO CE AHAJIN3UPAT TCXHUTE Hy6JII/I‘{HO
AOCTBITHH CUYETOBOLHH OTYETH, a 3a obe3nevenure OGJIHI‘aLIHI/I U NIepuoOauYHHUTE NOKIaau Ha baukara-
JOBEPEHUK Ha O6JIPIFaLIHOHepHTC 3a (bHHaHCOBOTO CBCTOSHHE H CBCTOSHHETO Ha 00e3MeyeHUeTo.

KoM 31 nexemepu 2016 ®ouasT oTynTa B3eMaHus CBBP3aHH C MHBECTHUIIMH B pa3Mep Ha:

- 16 xun. 1B., B pe3ynTaT Ha NPOCPOYEHO MNAIIAHE HA JMXBA MO OONMramus Ha »byarapmmon
Codus™ AJT.

- 11 Xuu. J1B., B pe3ynTaT Ha IPOCPOYEHO MIAIIAHE Ha JIMXBA 10 OONHraLHs Ha » LomIopHuKanus
Bpaua” EAL.

- 12 xuy1. 51B., B pe3ynTaT Ha NPOCPOYEHO MIAIAHE Ha JIMXBA 10 OOJIHraLHs Ha ,»ABTO FOHHOH

AL

- 23 XWJL. NIB., B PE3yATAT HAa NPOCPOYEHO IUIAlIAHE HA JIMXBA MO OBIMralus Ha TEL] ,,bo60B
Hon” EAJL

- 9 XWIL JIB., B pe3y/TaT Ha POCPOYEHO MAIIAHE HA JMXBA MO OONHraLMs Ha » L OTUIO(UKALIs
Pyce” EAJL

- 26 xun1. IB., B pe3yNTaT Ha MIPOCPOYEHO IUIALIAHE HA JIUXBA 110 obnuranus Ha ,,TEI] Mapuua
37 AL

- 1 XWILJL. B pe3ynTaT Ha NPOCPOYEHO MIALIAHE HA JIMXBA MO OBMMIALs Ha O6wmna JlynHuua.

OcCTaThKbT OT CaJlaoTO IO B3eMaHUs CBBP3aHU C HHBECTHLIMH CE CHCTOHM OT B3EeMAHUA 110 NpOCPOYCHH
HacMy B pasMep Ha 5 XHJLJIB., B3€MaHHS 110 HAYUCIIEHH JJUMXBH [0 NPOCPOUEHHU 3a0BJDKEHUS 9 XUII.NIB.
H B3€MaHHu4 3a C'LHC6HO H3HUCKYEMH JIMXBH HAYUCIICHHU 10 IpOCPOYCHH HAeMU B pa3sMep Ha 4 xun. nB.

KoM 31 nexemspu 2015 DOBABT OTYHTA B3EMAHUS CBHP3aHH C HHBECTHIIHH B pasMep Ha:

- 19 Xui. n1B., B pe3ynTar Ha IPOCPOUEHO MUIAlAHE Ha JMXBA MO OOIHraLusi Ha ,bynrapmnon
Codus” AJl.

- 11 Xui. 1B., B pe3ynTaT Ha MPOCPOYEHO IIAMaHe Ha JIMXBA [0 OOJUralis Ha » 1 OTUIOQHKaLIHS
Bpaua” EAJL. JIuxeenoTo miaiane e noiyueHo Ha 04 derpyapu 2016.

- 12 xun. 5B., B pe3ynrTaT Ha NPOCPOYEHO MIIAIIAHE HA JIMXBA 110 0OMNHMramus Ha ABTo FOHMOH
A/l. JInxsenoto nmamaue e nosyyeno na 11 suyapu 2016.

- 23 XML JIB., B PE3YNTAT Ha NPOCPOYEHO TAlIAHE HA JMXBA N0 OONMralys Ha TEILI ,,bo6oB
Hom” EAL

- 33 XWL. JIB., B PE3yJITaT Ha NPOCPOYEHO IIAILAHE Ha JIMXBA 110 OBIMrauus Ha »11a3apmKuK
BTM” AL

- 26 XWJI. JIB., B PE3YJITAT Ha MPOCPOUEHO IUIALIaHe Ha JIMXBa 10 obyuranus Ha ,, TEL] Mapuua
37 AL
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[NPOPECHOHAJIEH NEHCHUOHEH ®OH/I ,, TOIUIUHA*

HOACHUTEJIHU TIPMIOXEHUST KbM OMHAHCOBUS OTYET (ITPOABJDKEHHE)

KbM 31 IEKEMBPH 2016

B Xuaadu 2066, 0C6en OO R € YKAIAID V20

14. Yupasnenue ua pucka (IpoabuKensue)

14.1. Kpeauren puck (mpoabiokenne)

KeM 31 nexempu 2016 B noproeiina va IO Tonnnua HAMa eMUCHH o6e3MeyeHH KOPIOpPaTHBHU

o6/Hraumuu, KOMTO He Ca IPUETH 32 THPrOBUS Ha perysupan nasap.

KoM 31 nexempu 2016 HsimMa MHBECTHIIMH B OBIMHCKM OBNIUrALUA.

KoM 31 nexemBpu 2016 HAMa HHBECTHLMHU B JIEMO3HTH.

bankara-noneuuren na ¢gouna, Th “HnBectbank”AJl, uma kpenurteH peitunr B- or BAKP. Ilpu Hes
€€ ChbXpaHiBaT MapUHUTE CPEACTBA Ha OHMA, 32 KOMTO CBHIIO TaKa CHUIECTBYBA KpeQUTeH puck. Ha
6aza otuernte mybnukyeanu or BHB u poknanute Ha peliTHHroBaTa areHuust 3a GaHkaTa ce clieau 3a

(I)PIHE[HCOBOTO CBHCTOSIHHUE HA OaHKATa—-II0NEeYUTEN.

Konuyecrseno OIIOBECTsABAHE MO BHIOBE (bHHaHCOBI/I aKTUBU U KpEeIHUTEH peﬁTHHFZ

DHHAHCOB AKTHB BBB- BB+ BB B- bBe3 peiituur O6u10
JILIK 18 400 0 0 0 18 400
Yyxnecrpanuu

5048 0 2022 0 7070
ALK
Kopn. O6nurauun 203 0 0 0 6534 6737
Henozuru u
pasnauaTeHu 0 0 846 0 846
c/xu
O61o 5251 18 400 2022 846 6 534 33053

Kpenuthuar peiituar Ha kopriopatusHuTe 06urauuy ¢ onpenenet ot BAKP chriacHo HOBOIIpHETATa

MeToAMKa npe3 ronu 2016 r.

H3naraneto na GoHma Ha KPEOUTEH PHUCK € OrPAHHYEHO O pasMepa Ha OajlaHCcOBaTa CTOMHOCT Ha

CICOAHHUTE q)PIHaHCOBI/I AKTHBU.

Banancosa Maxkcumalien
CTOiiHOCT pHCK
31.12.2016 (xun. 18.)

DHHAHCOB aAKTHB

Bbanaucosa Makcumanen
CTOHHOCT PHCK

31.12.2015 (xun. sB.)

IMapuuny cpenctsa M HApMUHK

€KBHBAJIEHTH 846 846
B3emanus 116 116
BaHKOBM JeI03UTH - -
ALK 18 400 18 400
Yyxnectpanuu JJUK 7070 7070
Kopnoparusau o6nuranuu 6 737 6 737

OOLIMHCKH 00IUraluu - -

2253
134
1503
20912
820
7286
178

DOHIBT HE € U3ION3BAT ACPHUBATHBH 3a YIIPABJICHHUE HA KpEAUTHUA PHCK.

2253
134
1503
20912
820
7286
178
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[NPOCECHOHAJIEH IEHCHOHEH ®OH]T , TOTUIMHA®

HOACHUTEJHU [TPUJIOXEHWSA KbM GUHAHCOBUSA OTYET (IMPOABJDKEHUE)
KBbM 31 JEKEMBPH 2016

Bxuandu seoa. ocsen axo ae ¢ yrosano opvae
14. Ynpasnenune na pucka (Ipoabiukenue)

14.2. TTa3apen puck

OCHOBHHTE KOMIOHEHTH Ha NIA3aPHUS PUCK Ca JTHXBEHUST PHCK, BAIyTHUAT PUCK U LICHOBHUST PUCK.
JInXBeHUAT PHCK € PHCKBT OT HamaisBaHe Ha CTOHHOCTTA Ha HHBECTHIMATA B €AUH (PUHAHCOB
MHCTPYMEHT NOPaJv W3MEHEHHEe HA HHBOTO Ha JIMXBEHHS TIPOUEHT BJIMSEL] BBPXY CTOMHOCTTa Ha TO3U
MHCTPYMEHT. TO3H pUCK € ¢ Halfi-ronsMa TeKeCT B MHBECTHLHOHHMS noprdeitn Ha donna, nopagu
thaxra, ue 67.93% OT aKTUBUTE Ca B IMXBOHOCHM IBICOBH UECHHH KHWXa ¢ (pUKCHpaH KynoH. Yacrra
Ha = NBJITOBHTE LCHHM KHIXKA C [UIaBalll KyIOH € B pasMep Ha 5.80% OT aKTHBUTE Ha ¢onpa.
HOJ ,,Tonnuna” Al ynpaensea To3u PUCK Hpe3 TpularaHeTO Ha JIOPAUMOHHHM JIHUMUTH Ha
NOPTPEHIHO HHBO M HAa HHBO (PHHAHCOB MHCTPYMEHT. lIpu eBEeHTyallHO NMOBMINEHHE HA JIMXBEHHTE
HuBa ¢ 100 6asucHH TOYKM, HETATMBHMAT pe3ynTaT 32 Mona 61 6wl 1 367 XuL. JB. unx 3.13% ot
akTuBMTe Ha DoHpa.

BanyTHuaT puck e pHCKBT OT HamansBaHe Ha CTOHHOCTTa Ha HUHBECTHLIMATA B €IUH (PMHAHCOB
MHCTPYMEHT ~ICHOMHHMPAH BBB BajlyTa pasiM4¥HA OT JIEB U €BPO MOPANH M3MEHEHHE Ha Kypca Ha
O6MsHA MeXIy Tasd BalyTa U Jles/EBpo.(B pesynrar Ha neifctBamus B Bearapus Banyren Gopa,
OBIArapckusT JIeB € GPUKCHpaH KbM eBpoTo.) Kem 31 nexemBpu 2016 0.85% ot akrusure Ha Donpa ca
MHBECTHPAHH B aKTHBH JeHOMHUHUpatH B Illatcku nomapu.

Cumynauyonen ananus npu 10% obesueHka Ha aMEPUKAHCKMA J0JIap KBbM €BPOTO/JIEBA, CIPAMO
BaJiyTHUA KypC KBM JaraTa Ha OTYeTa, NP PaBHU APYTH YCJIOBMS OM JOBeJa 00 HaMaisiBaHe Ha
pesynrata ¢ 37 xun. 8. K obparHoto npu 10% o6esuenka Ha €BPOTO/JIEBAa KbM aMEPUKAHCKHUST Jonap,
CHpAMO BATIYTHUAT KYPC KbM JlaTaTa Ha OTYETa, DM PaBHHU APYTH YCIIOBHS OM NOBEA 10 YBelIH4aBaHe
Ha pesyJsitata ¢ 37 Xuil. JIB.

(DOHD,'LT HE € CIJIIOUBAJ XE/DKUPALLU CAEITKHU 3a YHpaBJICHWE HA BaJIyTHUSI PHCK.

CrpykTypa Ha (PMHAHCOBHMTE aKTUBH M MACHBH O BayTi kKbM 31 rexemBpu 2016:

AKTHBH JleBa Erpo Honap Obmo
TTapu4Hy CpeacTBa U IAPHYHY eKBUBAJIEHTU 846 - - 846
baHKOBH Ieno3uTH - 0
HBpXKaBHU HEHHH KHHXKa 7200 10 828 372 18 400
Yy eCTpaHHU AbPKABHU LEHHH KHIKA 7070 - 7070
KopnopaTusuu o6nuranuu 5532 1205 - 6 737
AKUMH U IsToBe 9116 442 - 9558
B3semanus cbp3any ¢ nHBECTUHLHH 115 1 - 116
O61o (xua. aB.) 22 809 19 546 372 42 727
O61o (8 %) 53.38% 45.75% 0.87% 100.00%
Iacupnu JleBa EBpo Honaap O6mo
Peseps 3a rapanTupane Ha MHHUMAIIHA JOXOLHOCT 252 - - 252
Herexyiuu 3agb/xe s KbM OCHTYpeHH THLa 42 880 - - 42 880
3abIDKEHHA 32 IPEBEXIAHE Ha CPECTBA Ha JIMLA
TIPOMEHUNH OCUTYPABAHETO CH 10 pena Ha KCO 473 - - 473
Texywmu 3ansmxenns koM [TO]] 76 - - 76
3anbJKEHUS CBBP3aHH ¢ MHBECTHLIMH 1 - - 1
Jpyru 3anbiokenus 5 - - 5
O0uwo (xu. nis.) 43 687 - - 43 687
O6uo (B %) 100% 100%
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[NPO®ECHOHAJIEH IIEHCUOHEH ®OH/] ,, TOITJIMHA

NOSICHMTEJIHUA NPUJIOXEHUS KbM GHHAHCOBYS OTYET (ITIPOABJDKEHUE)
K'bM 31 JEKEMBPH 2016

B Xitiack 2066, 0C6eH QRO #E @ VRAIQI0 OPYEO
14. Ynpasnenue Ha pucka (HpoabisKeHne)
14.2. Tlazapen puck (Hpoab/uKenue)

CrpykTypa Ha (PMHAHCOBUTE aKTHBU U [TACHBH 10 BayTH KbM 31 nekemspu 2015:

AKTHBH JleBa EBpo Honaap O6110
[TapuuHHM cpencTBa U NAPUYHHI EKBHBAJICHTH 2253 - - 2253
bankoBu nenozutu 1503 - - 1503
JbpxaBHH LEHHU KHMXKA 8 627 11 808 477 20912
Yy ecTpaHHH AbPKaBHH LEHHH KHIKA - 820 - 820
Koprnopatusuu obnurauuu 6 734 552 - 7 286
O61muHCcKH 06aurauuy - 178 - 178
Axunu 1 nsnore 6474 451 - 6925
B3semanus cBbp3aHM ¢ HHBECTHLUH 134 - - 134
06110 (xu1. j1B.) 25725 13 809 477 40 011
Ob10 (B %) 64,29% 34,52% 1,19% 100%
Ilacugn JleBa EBpo Honaap O6uio
Pe3eps 3a rapanTupase Ha MUHMMAJIHA JOXONHOCT 246 - - 246
Hetexymu 3aabmkeHus KbM OCUrypesy uua 40 628 - - 40 628
Texymu 3agpiokenus koM I10]] 54 - - 54
Hpyru 3axbimxenus 5 - - 5

O61wo (xua. nB.) 40 933 - - 40 933
O6uio (B %) 100% 100%

LleHoBUIT puCK e CBBP3aH C MHBECTHLMHMTE B AaKUMM M OTpa3siBa HAMaisBaHEe HA CTOMHOCTTA Ha
MHBECTHUMATA MPU HEGJATONPHATHH INPOMEHM Ha mNasapHuTe UeHu. Kem 31 Jexkemepu 2016
uHBecTHLMUTe Ha QoHIa B akuud ThprysaHd Ha BDB Codus Al ca B pasmep Ha 7.99% wunu
3 492 xun.nea ot obwute akTHBM. B nsnoBe Ha KOMEKTHBHM MHBECTHIHOHHHM CXEMHU - B pazmep Ha
13.89% wmu 6 066 xun. ss. Iposexpanara or 101, Toruuua” AJ] monMTHKa Ha yrpapieHHe Ha
LCHOBHA PUCK CE OCHOBaBa Ha AMBEPCH(HMKALMA HAa TOPTHEHINTE OT aKLMM upe3 MPHIAraHETO Ha
AMBEPCHQUKALMOHHM TMMUTH. CBIO C el MOBHIUABAHE HA MHBEPCHOUKALMATA Ce NPEArovnuTa He
AUPEKTHOTO MHBECTHPAHE B aKLMH, a MHBECTHMPAHETO B [sioBe Ha KONEKTHBHH WMHBECTHLHMOHHH
cxemu. IIpi H3BBPUIBAHETO HA CUMYIALMOHEH aHAM3, KaTo Ce MPHEME 3a PEaTHCTHUHO MpOMSHA Ha
CTOHHOCTTA Ha [MPEKTHWTE WHBECTHUMM B aKLUMH Ha OBArapckus (GOHIOB nmasap ¢ 15%, To
(unancosusT pesyntar Ha DoHua 6u ce npoMeHun ¢ 524 xun. 8. ChOTBETHO npomMsiHa cwe 7.5% Ha
CTOMHOCTTA Ha MHBECTHLMHMTE B KONEKTUBHM MHBECTHLMOHHM CXEMHM, OH JOBENa O NpoMsHa Ha
bunHaHcOBUAT pe3ynTaT Ha Gonza ¢ 455 Xui. JB.

14.3. JIuxkBHAEH PUCK

JIMKBUIHUAT PUCK € PUCKBT OT 3ary0u NpH HANOXKHTENHA NPOAAKGa HA AKTHBH IIpH HeOIaronpusTHH
T1a3apHH yCIOBHA 3a MOCPELIaHe HAa HEOYaKBaHO BB3HUKHAIM KPATKOCPOYHH 3alb/DKeHus. Biemaiiku B
npensun xapakrepa Ha GOHAA M HATPYNAHATa JO MOMEHTA HCTOpUYECcKa MHBOPMALIHS 32 BXOAALIUTE U
U3XOMALMTE MapU4yHu NOTOLH, MOHABT HE MpPOBEXJAa aKTUBHA IIOJMTHKA 33 CBHOTBETCTBHE IO
MaTypuTET Ha aKTHBHTe W rnacusute. Bonpexu toBa ITOJ ,,Tormmuua” AJl exeQHEBHO Cleau 3a
BB3HUKBAHETO HA TEKYUIM 3a[b/DKCHHWs W MpaBd MNPOrHO3a Ha OYAKBAHWTE MAPHYHM IOTOLH.
HOX ,, Tonnmua” AJl moambpka HeOOXOAMMMTE OBP3OTHKBUIAHM aKTHBA 3a NOCpEILaHeTo Ha
HEOYaKBaHO BE3HMKHAJIH KPATKOCPOUHH 3aIbJKEHHS.
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[IPO®ECHOHAJIEH IIEHCUOHEH ®OH/I ,, TOIUIMHA“

TNOSICHUTEJIHU TTPHJIOXEHUS KBM GUMHAHCOBHUS OTUYET (ITPOABIDKEHHUE)
K'bM 31 JEKEMBPH 2016

4 R TR, C40r 1 (1R b £ LY etas POV
5 NUASHN HOGE QCEEH RO HE 8 YRIEHE f)‘/.)}’c.}(.’

14. Ynpagaenue na pucka (Ipoab/nkenne)

14.3. JInkBuaen puck (IpoabJKeHHE)

MarypureTHara CTpyKTypa 1Mo ocTaThUYeH CPOK Ha GanaHCOBaTa CTOMHOCT Ha (bHHAHCOBHTE aKTHBM U
NAaCHBH € M3rOTBEHA CHIOpe] 0YaKBaHMATA 32 TAXHOTO M3ILUIALIAHE WM Bb3CTAHOBIBAHE:

Kbm 31.12.2016 no3 or3pol2 orlpos Han S Heonpegeaen  OBwo
Mecena Mecena  roaMHu FOAMHM MAaTYpHTET

IMapuunu cpencTsa u napuyHyU 846 ) ) ) ) 846

€KBHBAIEHTH

Henosutu - - - - - -

Axunw/KHUC 9 558 9 558

HbAroByM MHCTPYMEHTH 1598 3551 12 197 14 861 32207

Texymu B3eManus 116 116

OO0 akTuBH 2 560 3551 12197 14 861 9 558 42 727

HeTHu akTHBY Ha pasnonoxeHue Ha

OCHI'YpEHMTE NHLa 43 132 43 132

3aﬂ'I:IDKCHHH 3a NPCBEXAAHE HA CPEICTBA

Ha JTMUa NpoMEHHUIN OCUTYPSIBAHETO CY

no pena Ha KCO 30 443 - - - 473

3axpmxenust keM [1O]], 76 - - - - 76

3aabIKEHUS CBBP3aHK C MHBECTHLIMH 1 - - - - 1

Hpyru 3axbrxeHus 5 - - - - 5

O0110 NAaCHBY ¥ AKTHBH Ha

Pa3nosoxKeHne Ha OCUTYPeHM JIMIA 112 443 - - 43 132 43 687

Kbm 31.12.2015 a03 or3p012 orlpgo5s HaaS Heonpenpenen  OO61o
Mecena Mecella  roauHH TOAHHH MaTypuTeT

[TapuyHu cpencTsa U napUyHU

CKBHUBAJICHTH 2253 - - - - 2253

Hdeno3ntu - 1503 - - - 1503

Axunm/KUC - - - - 6925 6925

JbITOBH HHCTPYMEHTH 443 1920 17 628 9205 29 196

Tekymu B3emanus 134 - - - - 134

O06110 aKTUBH 2 830 3423 17 628 9 205 6 925 40 011

HeTHH akTHBH Ha pasniono)KeHue

Ha OCHI'YpEHHUTE JTHLa 40 874 40 874

3apbmxenns kbMm [TO]] 54 - - - - 54

Jpyry 3anbioKenus 5 - - - - S

OG6LUO NacHBM H AaKTHBH Ha

pasnoJioxKeHHe Ha OCUrypeHH

Jiua 59 40 874 40 933
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HPO®ECHUOHAJIEH TIEHCUOHEH ®OH[, ,,TOTUIMHA*

HOSCHUTEJIHH ITPUIJIOXEHUS KM GUMHAHCOBUS OTUET (ITPOABJDKEHUE)
KBbM 31 JEKEMBPH 2016

B xuandu 2066, 0caen ake ie ¢ yrasaino opyeo
14. Yupasjenne Ha pucka (Ipoab/Kenne)
14.3. JIuxBumen puck (NpoabIKeHNE)

Konuentpauus no cexropu kem 31 nexemppu 2016:

Cekrop CroiiHOCT Ha aKTHBHTE M5 ot o6uiuTEe aKTHBY
JbpxaBHo ViipasieHue 25470 58,30%
ITpepa6oTaania npOMUILIEHOCT 4260 9,75%
Enepreruka 3037 6,95%
g;cgz;encmo ¥ HEJIBHOKUMH 1573 3.60%
Dunancu 2319 5,31%
Punaucosa gelinoct KUC 6 066 13,89%
Jpyru 116 0,26%
JenozuTy 1 pasnnaniatesnHa c-ka 846 1,94%
O6uo 43 687 100%

B cexrop ,,Jlpyru” ca BKJIIOUEHH B3eMaHMATA.
14.4. ITonuTu4eckn puck

ITopanu ToBa, ue POHIBT OCHINECTBABA AEHHOCT CAMO B PAMKHMTE HA Peny6nuxa Bvarapus, 3a nero
Bb3HMKBA KOHLEHTpPALKA OT MOJIMTHYECKH PUCK. TOBa € pUCK ABJDKALL CE HA 3HAYMMH MOTUTHUYECKH
TPpOMEHH, OKa3BAIK BIIMSHHE M CHIUIECTBEHA NIPOMSIHA B MPOBEMNAHUTE TIOTUTHKE H PehOPMH, KOMTO
Ce OTpa3sBaT HEraTUBHO BBPXY AEHHOCTTa My.

14.5. Perynaropen puck

Heiinoctra Ha ®onna e obexT Ha perymaumu, onpeneiend 8 KCO u [TOJHOPMAaTUBHUTE aKTOBE 10
HEroBOTO Mpuiarane. PeryjaTopeH puck Bh3HUKBA KOFaTO ONpPE/IENeHH Peryialii i U3UCKBAHUST KbM
MHBECTHLMHMTE GBAAT NPOMEHEHH, a CPOKOBETE 3a MPUBEXIAHE HA AEMHOCTTA B CHOTBETCTBHE C
HOBHTE M3HCKBAHMA Ca KpaTKH. B To3u ciyyait ®oupsT e 6bae npuHymeH na npofasa akTUBH npH
HEOIaroNpuATHA KOHIOHKTYpa, HHMCKA JIHKBHIHOCT, KOETO e JOBEae 10 npojaxdu nox
CrpaBeAnMBaTa CTOMHOCT Ha akTWBa. DOHIBT OTYMTA TO3U PHCK KATO MMHHMMAJIEH, IpeBUN
PasNPEACNCHUCTO HA aKTUBUTE , KAKTO U TOBA, Y€ BEPOATHOCTTA OT TaKaBa MPOMSAHA € MHOTO MaJIKa.

15. YenoBuu sagbiokenns

KoM 31 nmexempu 2016 u 2015 @oHAOBT HAMA YCIOBHH 3aXbJDKEHMS, KOHUTO Jla H3MCKBAT
JOMBIHHTEITHO OTIOBECTSBAHE BHB ()MHAHCOBHUS OTYET.

16. CrOuTHA c1eq Kpasi HA OTYETHHS NEPUHOS

Cnen narara na CI)I/lHaHCOBI/Iﬂ OTYET HE Ca HACTBHIWIM CBIUECTBEHH CHOUTHA C Kopurupamg H/vin
HEKOpHTrHpalll XapakTep, KOMTO cjiejBa Ja C€ OTYeTaT WM OIIOBECTAT B OpeaAcCTaBCHUA (bI/IHaHCOB OTHET.
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