Puswps Kermmran AJICUIL
ITosacuenua kom Mexcounnusa gpunarcob ouem xom 31.03.2016 e.

1. KopnopaTusHa nH(poOpMaIns 3a Apy>KecTBOTO

Pusbps Kennurast e akimoHepHO Apy>KeCcTBO ChC CIlellaIHa Y MHBEeCTUIIIOHHA 11eJl, yupereHo Ha 01.11.2012 r.
HpyXecTBOTO e perucTpupaHo B TBProBcKMsi perncTbp KbM ATeHIMs IO BIMcBaHMATa Ha 13.11.2012 1., ¢
EVIK: 202313818, cepgamitie 11 ampechT Ha yiipasieHve Ha rp. Codwst 1408, p-u Tpuagniia, Oyit. , Buromma” No
139, Bx.A, eT1.2, a11.6.

C Pemmrerme Ne 406 - JJCULI ot 03.06.2013 r. Kommcusara 3a ¢puHarcoB Hamzop (KDH) msmasa ymrreHs Ha
Pusbsps Kenmran AJICVILI, ma m3pbplnBa AeVTHOCT KaTo [Ipy’kecTBO CBbC CIelyajIHa MHBECTUIIMOHHA IIeJL:
VHBECTMpaHe Ha IIapWYHM CpercTBa, HaOpaHWM dYpe3 wM3daBaHe Ha IIeHHWM KHIDKA, BBB B3eMaHMI
(cexropmTM3aLVIS Ha B3eMaHs).

HpyxkecTBoTo (PYHKIIMOHMpPa KaTO cBOeoOpa3Ha KOJIEKTVMBHA WMHBECTMIIVIOHHA CXeMa 3a VHBEeCTUMpaHe BbB
B3eMaHMs. , CeKfopuUTu3allus Ha B3eMaHMs ' O3HavaBa, de JIpy’XecTBOTO 3aKyIlyBa B3eMaHMs C HapUIHUTE
cpencTBa, KOUTO e Habpasto upes mM3IaBaHe Ha [eHHV KHYDKa (aKImm, ooymrarm).

Hevieoctra Ha , Pussps Kenmran” AJICHL] e orpanmueHa B ceKOpWTM3aIyMs Ha B3eMaHWS, B paMKWUTe Ha
3aKoHa 3a OpyXXecTBaTa ChC crermMaaHa nHsecTmiorHa e (3 CVIL), n e koHTponmmupaHa oT Komucusara 3a
dprHAHCOB HaI30p.

Emucusara akimm Ha [IpyXecTBOTO ca perncTpuMpaHy M ThpryBaT Ha peryvpaHus Iasap Ha ,beirapcka
donposa 6opca - Codpursa,, A1, cermeHT 3a [Ipy>kecTBa CbC cIlelMaIHa MHBECTUIIVMIOHHA I1eT1, ¢ bopcos Kox, R8I.

1.1. CoGcTBeHOCT M ynpaBJjieHUe

Axunonepnms kanurtail Ha Pusbps Kenturarn AZICHII e pasopenerieH KaTo cilefiBa:

aKIIMu 31 mapt 2016 T. 31 nexemBpu 2015 r.
HOMMHAaJTHA cTOMHOCT BGN HOMMHaJIHa crorHOCcT BGN
Oport akumm Oport akumm
3a 1 akumst 001110 3a 1 akumst oomIo
obuoBerHt 650 000 1 650 000 650 000 1 650 000
Oe3HaIVMYHY aKIM
O06mr0: 650 000 650 000 650 000 650 000

Benuku mzpagenn akuym ot py>kecTBOTO ca OT edVH M ChIIM Kilac. Beska akiysg fgasa IIpaBo Ha eIVH IJIac B
o0Imoro cpOpaHmMe Ha aKIMOHEPWUTe, IIPaBO Ha OMBWIEHT W IIpaBO Ha JIMKBWOAIIMOHEH 5D,
IIPOIOPLVIOHAIIHO Ha Opost Ha IpUTeXXaBaHNMTE aKIIVIA.

He CBhIIIECTBYBAT OIrpaHMYEHVII BbPXY ITPEXBBPJISTHETO Ha LIEHHW KHVDKA, OCEH HOPMATMBHO ITPEIBUIIEHVITE.

Unopmayun 3a suyama npumexabauiy, NPAxKo U Henpako, HAU-MAAKo 5 Ha cmo om 2aacoBeme Ha 00u0Mmo
cebpanue :

31 mapm 2016

Bport akuym %
TLI Vimotrt EOO[T, 324 800 49,97
Bbuo Ousan EOOLL 132350 20,36
Wurerpa xermrrer EOO 86 800 13,35
Kuwiz Terrr EOO/], 88 400 13,60

I py>kecTBOTO VMa eTHOCTEIIeHHA CrcTeMa Ha yIipasiieHne - CeeeT Ha nupexropure (CI).
Hacrosmmar cberaB Ha Cl e:

e  Cranucias VIBanueB KosieB ITpencenarer Ha CIT,
e Nnarerpa Kertursir EOO/] 3am. npencenarenn Ha CJI
¢  Hwuxomuuka Humurposa Jumurposa-Panreriosa MsoeimauTenen wied Ha CJ
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HpyxecTBoTO ce npesicrasisasa oT HukomHka Jumurposa Jumutposa — Panrenosa.

Kem 31.03.2016 r. obmms Gpovt Ha 3aerure B [pyxecTBoTo ca Tpmmara wieHose Ha C[I mo gorosop 3a
ympasjieHve 1 KOHTpoJI 1 JupekTop 3a Bpb3Ka C MHBECTUTOPIUTE — Ha TPY/0B JOTOBOP.

2. ba3a 3a M3roTBsiHe Ha (pMHAHCOBUTE OTUETH

PUHAHCOBUAT OT4UeT Ha [IpyXeCcTBOTO € W3IOTBeH BBB BCUUKM CBINIECTBEHWM acIeKTH, B CHbOTBETCTBUE C
MexnayHapogHuTe cTaHmapTu 3a ¢uHaHcoBu oTdetn (MCPO), xomTo ce cbcrodr oT: CTraHmapTu 3a
dpvHaHCOBM oTUeT M OT THIKyBaHWMSA Ha Kommrera 3a passcHenms Ha MCPOKPMCDO), ogobpenn ot
CwBeta 1o MexnyHaponau caetopogum craggapTi (CMCC), n MexnyHaponHMUTe CUeTOBOAHM CTAHOAPTU U
TBHIIKyBaHM:ATa Ha [locTosaamumsa xomureT 3a passacusasaHe (IIKP), omobpernn or Komurera mo MexayHapogHmu
caeroBorgHM cTaHAapTU(KMCC),KomTo ca mpumetn ot KoMmmcusita Ha EBponerickmis cbio3 ¥ ca IPWIIOXKUMU B
Penry6rmika Beirapus.

3a TekymlaTa ¢dpuHaHcOBa rofyHa 3amoysaiia Ha 1 guyapu 2016 r. JpyXecTBOTO e ITpuesIo BCUYKM HOBU
VI/VOIM peBU3MpaHM CTaHOAPTW U TBIKyBaHWUS, m3gameHn or CbBeTa II0 MeXIyHapOOHM CYeTOBOLHU
cragmapt (CMCC) n pectt. ot Komurera 3a passicaennss Ha MC®DO, xourto ca Owim ymecTHM 3a HerosaTa
meviHocT. HoBu cTraHmapTw ,Mi3MeHeHVSI M pa3siCHEHVS KbM Bede CBINECTBYBAIVl CTaHOAPTH, KOUTO ca
IIyO/IMKyBaHY, HO He ca BJIe3/IM B CWla 3a (pMHAHCOBa ToAMHa 3amousalia Ha 1 sHyapm 2016 rom. He ce

npwiarar oT II0- paHHa Jara, oT Ipy>kecTBoTo.

3. OCHOBHM IT0JIO>KEHMS M CUeTOBOIHA ITOJIMTHKA
3.1. O0mIM IMoJI0>KeHMA

HpyXecTBoTo BOAM CBOMTEe OT4YeTHM perucTpu B Obiarapcku jes (BGN), koiiro mpmema KaTo Herosa
dyHKIMOHAIHA M OTYeTHa BalyTa 3a IIpefcTapsHe. /laHHWMTe B OT4eTa ¥ HPWIOKEHMSATa KbM HeEro ca

npepacrasenu B xwrany jiesa (BGN'000), ocBeH ako He e IIOCOUY€HO APYTO.
HacTrostmmsiT oTdeT e MHAMBUIyasleH 3a [IpyKecTBOTO.

Hpy>xecTBOTO € BB3IPUENIO Ja M3rOoTB M IpencTass eauH ,Order 3a nevasibara wiv 3aryOata v gpyrus
BceoOXBaTeH 10Xxom”.

@DOUHAHCOBUST OTYET € MU3rOTBEH IIpu1 Clla3BaHe Ha IIPpVMHIUIINTE 3a: TEeKYIIIO HaducIsiBaHe, IIpeaMCTBO Ha
CBhAbP’KaHMETO  IIpe (bopMaTa, IIPeArIa3jimBoCcT, CbIIOCTaBMMOCT Ha IIpuUXoauTre W pa3xoAaure,

I10CJI€A0OBATEIIHOCT Ha ITpeCTaBAHETO.

Besika chlmecTBeHa IpyIia OT CXOOHWM CTaTWM € IIpefcTaBeHa OTHE/IHO BbB (pMHAHCOBMs oTueT. He ca
KOMIIEHCHpaH aKTUBY U [TACVBY, C M3KIIIOYeHVe Ha n3puyuHo paspeliernte oT MCDO 1 KakTo e MOSICHEHO,
KBIETO € HeoOXOmMMO.

IpencraBsiHeTo Ha PUHAHCOB OTYET CHIIACHO MeXIyHaponHUTe CTaHAAPTH 3a (PUHAHCOBM OTUETH M3VCKBA
PBKOBOICTBOTO [1a HAIIpaBW Hav-IoOpM IIpUOIM3UTENIHW OLEHKV, HauVCIeHWs M pa3yMHO OOOCHOBaHM
MIPENIIONIOKeHNS, KOMTO OKas3BaT edeKT BbpPXY OTUYeTeHMTe CTOVIHOCTY Ha aKTMBUTE ¥ IIacUBUTE, Ha
HPUXOIMTE VI PasXOAuTe, VI Ha OIIOBECTSBAHETO Ha YCJIOBHM B3eMaHMS M 3aIb/DKeHMS KBbM JaTara Ha OTYeTa.
Tesu npmbIM3UTEIHN OLIEHKN, Ha4MCIIEHMSI M IIPEIIONIOKeHVSI ca OCHOBaHV Ha MHQOpMAIsITa, KOATO e
HaJIMIHA KbM AaTaTa Ha (PVHAHCOBMS OTUYET, IIopaay KoeTo ObaemmTe paKTIecKy pe3yIraTy Omxa MOIIn
ma ObOaT pasyIMaHM OT THX.

3.2. [levicTBallio IpeanpusTIie

[TpyHIMITET - IpeATIoIoXeHNe 3a JEVICTBAIIO IpeApusaTe e dPyHIaMeHTaIeH IIPUHITNIL TPV M3TOTBSIHETO
Ha ¢wuHaHCOBUTe ordery. ChIVIACHO TO3M HPUHINIL, IIPENIPUSATUETO OOMKHOBEHO ce pasIyleXxia KaTo
IIPOABIDKABAIIIO JIEVTHOCTTA CU B 0003pmMMO ObIellle Oe3 HaMepeHVe TWUIM HEOOXOOVIMOCT OT JIMKBUIALIVS,
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IIpeyCcTaHOBsABaHE Ha CTOIIaHCKaTa OEeVHOCT WU ThbpCeHEe Ha 3allluTa OT KpeAuTopure, BCJIEACTBME Ha
CBIIECTBYBalIM 3aKOHWM WJIV APYI'T HOPpMaTVBHIL pa3nope;16v1. C’BOTBETHO, aKTUBUTE U IIaCVBUTE Ce OoTUmTaT
Ha 0a3a BBb3MOKHOCTTA Ha IpeaIprATETO Ia peajl3ripa aKTUBUTE U I1a YPeON IIacBUTE CM1 B HOPMaJIHVIA
X0 Ha OusHeca. in/I OlleHKaTa 3a TOBa Aa/IV IIPVHINIIa-IIPEIIIOJIOKEHME 3a JIeVICTBAlIlo IIpeanpvAaTrve e
yMeCTE€H, PBbKOBOIACTBOTO B3€Ma IIpeBUI IslaTa HaJIlMdHa VIHCbOpMaHT/Iﬂ 3a 0603pT/IMOTO 6"[)H6Hle, KOsATO
o6x13a1_ua IIOHE, HO He Ceé OIrpaHI4aBa caMO 10 ABaHa/leceTTe Mecella OT Kpasl Ha OTUETHVI IIEPVIO/I,.

KbM maTaTa Ha M3roTBsiHe Ha HACTOSIIMSA (PVHAHCOB OTYET PBKOBOICTBOTO € HaIpaBWIO IIpelleHKa Ha
criocobHOCTTa Ha [IpyKecTBOTO [1a IIPOIBIDKM CBOSITAa AEVHOCT KaTO AEVICTBAIIO IIpedrpusATie Ha Oa3a Ha
HaJIMuHaTa nHdopManys 3a npeasuauMoTo obaerre. Cien M3BbpIIeHNS IIperielt Ha geviHocTTa, ChBeThT Ha
IOVpeKTOpuTe oOdvakBa, dYe J[IpyXeCcTBOTO mMa [AOCTaThYHO (VHAHCOBM pecypcy, 3a fda IPOIBIDKA
oliepaTVMBHATa CHU [IEVHOCT B Oim3Kko Objelne 1 IpoabiDKaBa [a IIpwiara IPUHIMIIA 3a JIEVICTBAIIIO

OpedipusATyie IIPU M3TOTBSHETO Ha (PMHAHCOBUSA OTYeT.
3.3. CpaBHMTEIHU TaHHU

Hpy>xecTBoTO IIpercTaBsi cpaBHMTENHA MHAOpPMaLMs B TO3M (PUHAHCOB OTYeT ChIVIACHO M3WUCKBAHMATA Ha
MCC 34 MexnouuHO ¢duHaHCOBO oTunTaHe. Koraro e HeoOXomuMMo, CpaBHUTEIHWUTe HJaHHU Ce
pextacudmIparT, 3a fja ce IIOCTUTHE CHIIOCTABMMOCT CIIPSIMO IIPOMEHN B IIPEJICTaBSHETO B TEKYIIVS IIEPVIOL.

3.4. VIHBecTMIMM B ObIIEePHN NIPeaIPUATHA

HbliepHy OpeanpusiTusl ca BCUYKU ITPpeOIIpuATHs, KOUTO ce HamMupaT IIof, KOHTposna Ha [IpyXXecTBOTO.
KoHTponbT BBpXy OblIepHUTE NpednpusaTus Ha [IpyXecTBOTO ce w3passdBa BbB BB3MOXHOCTTa My Ja
PBKOBOAY ¥ Olpenesis oMHaHCOBaTa ¥ OllepaTMBHATA IIOJINTHKA Ha TbIIepHUTe IPedIIpysITys, Taka de a ce
M3BJIMYAT W3TOOM B pe3ysITaT Ha IeMHOCTTa WM. B mHAmBMAyamHus duHaHCOB oTdeT Ha J[lpykecTBOTO

VIHBECTNIMVITE B ObIIePHV IIPENIIPVIATIIA C€ OTYMTaT I10 cebecTOMHOCT.

HpyXecTBoTo mOpwm3HaBa AMBUIAEHT OT ABIIEPHO IIpedmpusATHMe B IledajidbaTa WM 3arybata B cBOuMTe

VIHOVIBUTYIHM (PVIHAHCOBYU OTYETH, KOraTo O'blle YCTaHOBEHO IIPaBOTO My fia IOJIyYN IMBV/IEHTa.
3.5. Coenkm B uy’>KgecTpaHHaA BajIyTa

Cpoenknre B dUyXOecTpaHHa BajlyTa ce OTYMTAT BBB (PYHKIMOHaJIHATa BaJyTa Ha JlpyXecTBoTo IO
oduimaHMs 0OMeHeH Kypc KbM JlaTaTa Ha crenkara (oOsBeHwst pmKcuHT Ha Bbirapcka HaponHa OaHKa).
IleuanOure m 3arybwuTe OT KypCOBM pas3ivKyM, KOWUTO BB3HWMKBAT IPW YpeXTaHeTo Ha Te3W COeIKU U
IpeolleHsIBaHeTO Ha MapUYHWUTe IMO3UIIUKM B YyXXJecTpaHHa BaJlyTa KbM Kpas Ha OTYeTHMsS Ilepuof, ce

Ipw3HaBaT B Ieda10aTa v 3aryoaTa.

Hemapvaaure mosmmmy, olleHsABaHM IO MCTOpUYecKa IeHa B YyXIecTpaHHa BaJlyTa, ce OTYMTAT IIO
oOMeHHMSI KypCc KBbM [aTaTa Ha cAelKaTa (He ca IpeoreHeHu). HemapwaauTe mo3wmimimu, OIeHsSBaHW IIO
CIIpaBeIIMBa CTOVMHOCT B UYyXX[IeCTpaHHa BajlyTa, Ce OTYMTAT 110 OOMEHHMS Kypc KbM JiaTara, Ha KOSTO e
oIIperiesieHa CIIpaBeIBaTa CTOVIHOCT.

3.6 OTuMTaHe 110 cCerMeHTH

IpyXecTBOTO WOeHTHMUIIPA CBOUTE OTYETHM CEeIMEHTV ¥ OIOBecTsBa MHGOpMaLs II0 CeTMEHTU B
CHOTBETCTBME C OpraHM3alllOHHATa M OTYeTHA CTPYKTypa, M3IOJI3BaHa OT PBKOBOACTBOTO. OlepaTVBHUTE
CerMeHTN ca KOMITOHEHTV Ha OwsHeca, KOMTO ce OLleHSBAT PEeNOBHO OT WIEHOBETe Ha PBKOBOLCTBOTO,
B3eMallli OllepaTVBHUTE PelleHNs - KaTo ce M3II0/I3Ba (pMHAHCOBa M OllepaTuBHA MHMOpMAIINS, M3rOTBeHa
KOHKPETHO 3a CerMeHTa, 3a LIeJIUTe Ha TeKYyIIOTO HalJIofieHve 11 OLleHsIBaHe Ha pe3y/ITaTiTe OT IeVTHOCTTa
(M3IIBIIHEHMETO) 11 paslpelIelleHNeTo Ha pecypCcuTe Ha IPYyKeCcTBOTO.

Jpy>kecTBOTO MMa caMoO €[IV/H OllepaTHBEeH CEeTMEHT ,VHBeCTUpaHe BbB B3eMaHMs , CBbP3aH C MHBECTUPaHe
Ha TIIApUYHWM Cpe[CcTBa, HaOpaHM upe3 W3IaBaHe Ha ((PUHAHCOBM WHCTPYMEHTW, BBB B3eMaHUs
(cexropwTm3aId Ha B3eMaH), IOKYIIKO-ITpoIaKOa Ha B3eMaHMs, KaKTO ¥ M3BbpIIBaHe Ha OPyTU ThPTOBCKU
HEeVIHOCTY, IIPSIKO CBBP3aHM C IIOKYTIKO-ITpofakba 11/ WiIn ceKIopuTn3aliis Ha B3eMaHusTa. To3u oreparuseH




Puswps Kermmran AJICUIL
ITosacuenua kom Mexcounnusa gpunarcob ouem xom 31.03.2016 e.

CerMeHT ce Ha6HIO)Z[aBa OT PBKOBOACTBOTO, KOETO B3€Ma CTpaTermyuecKyl pelieHnsa Ha Oasara Ha
KopurvpaHuTe OIIepaTViBHM pe3yJITaTl Ha CerMeHTa. Benukm akTuBM, I1acuBu, Oprxoan v pasxoam Ha
HPY)KECTBOTO, CBBbp3aHIN C TO3VM CErMEHT, He ce€ pa3jim4daBaT OT 06HlaTa CyMa Ha CbOTBETHUTE IIO3VIIVIV,
InpeacraBeH” BbB (PT/IHaHCOBVIH OTYeT, 1 CITadaT KbM €dHa " CbhIlla reorpaQ)CKa obsacr - CTpaHaTa, B KOATO ce
HaMVipa ceJaJINMIETO M apechT Ha yIIpaBJIEHVE Ha HPY)KQCTBOTO.

ITpu otumranero no cermenTn criopenq, MCPO 8 ,OnepaTtusan cermeHTN” [Ipy>KecTBOTO IIpwlara IIOJIUTHKA
Ha olleHsBaHe, ChOTBeTCTBallla Ha ITOJIMTHMKATa Ha OlleHsIBaHe, M3II0jI3BaHa BbB (PVHAHCOBMS OTYeT.

pr)KECTBOTO HsIMa aKTVBVI, KOUTO He Cc€ OTHACAT OVMPEKTHO KbM IOeMHOCTTa Ha OII€paTviBHVIAA CeIMEHT.

VIHq)OpMaL[I/IHTa OTHOCHO pe3yJITaTUTE Ha OTHEJIHMA CEeIMEHT, KOATO Ce ITperjieXa peryjipHoO OT JIMiiara,
OTTOBOPHI 3a B3eéMaH€ Ha OII€paTViBHV PpelleHV:, He BK/IIO4YBa ereKTVITe OT €OVIHNYHV HEIIOBTOPsAEeMI

CcpOMTHMSL.

@drHaHCOBUTE IIpUXOoAN VM pa3Xody ce BKIIIOYBAT B PE3YJITaTHTE Ha OIl€paTVBHVI CETMEHT, KOUTO PEOBHO Ce

IIperjiexnaar OT JinijaTa, OTTOBOPHU 3a B3€éMaHe Ha OIlepaTUBHI peIIeH .

He ca macTeovm IIPOMEHM B METOONTE 3a OLI€HKa, VM3II0JI3BaHV 3a OIIpeeIsiHe Ha medvayibaTa v 3ary6aTa

Ha ceTMeHTa B IIPeIXOIHN OTUYETHY IePVOIN.
3.7 Ilpuxoom

ITpuxon ce mpusHaBa, KoraTto py>XecTBOTO e HPexXBbp/IWIO Ha KyllyBada 3HauMMMTe IIOJI3U W PUCKOBE OT
cobcTBeHOCTTa BhpXy dmHaHcoBUTe akTuBy. CunTa ce, Ue 3HAUMMMUTE PUCKOBe ¥ IIOJI3N ca IIpexXBbpJIeHn Ha

KyIlyBada KbM MOMEHTa Ha CKJIFOUBaHe Ha JIOTOBOP 3a LeCHsl.
ITpuxomeT oT mpomaxOa Ha B3eMaHMs Ce IIPW3HaBa, KOraTo ca M3IIBIHEHN CJIETHNTE YCIIOBUS:
e CymMmaTa Ha IIpMxofa MoXe fa Oblie Ha/IeXXTHO OlleHeHa;
¢ BeposITHO e MKOHOMIYECKVITE TI0JI3M OT cAelIKaTa Ja ObIaT IOy deH s

e HampaBenure pasxomy win Te3u, KOUTO MpPeACTOM Aa ObaaT HaIpaBeHM, MoraT HaJeXgHO fa Obmar

OLIeHEeHI;

e He e 3amazeHo IIpoABb/DKaBaIlo y4dacTyie B YIIpaBJIEHMETO Ha B3eMaHMATa WIN E(i)eKTVIBEH KOHTPOJI

BBPXY TSIX.

ITpnxoou ot TMXBU

ITpuxomyre OT IMXBY BHPXY B3eMaHMATa, IPWAOOUTI II0 TOTOBOPM 3a LIeCUM, C€ OTYMUTAT TEKYIIIO II0 MeTofa
Ha edeKTMBHI JIMXBEH IIPOLIEHT ChITIACHO yCJIOBMATa Ha CIIOpasyMeHMsTa.

prxom/n"e OT JIVIXBWU I10 OEeIIO3UTU Ce OTUUTaT TEKyIlIO B MOMEHTA Ha Bb3HVMKBAaHE Ha CbOTBETHWA HpVIXO,H.
3.8 Pazxommu

OHepaTVIBHVITe pasxoau ce IpusHaBaT B nevajibara vwin 3ary6aTa IIpn II0JI3BAHETO Ha YCUIYIrvMTe VI Ha

JaTaTa Ha Bb3HMKBAHETO VM.

Pa3zxomy 3a TMXBU M pa3xoOu I10 3aeMU

Pasxomure 3a muxBu ce oTymuTaT TEKYIIOo II0 MeTOHa Ha ereKTVIBHVI?I JINXBEH ITPOIIE€HT. Pasxogure 110 3aeMu
OCHOBHO IIpe[CcTaBIsiBaT JIMXBU IIO 3a€MWTE Ha HPY)KECTBOTO " ce IIpU3HaBaT KaTO pas3xold 3a IIepnoia, B
KOWVITO Ca Bb3HVKHAaJIN.

3.9 O6opynsane

ObopynBsaHeTo ce oIleHABaT I'bPBOHAYAIHO II0 ce0eCcTOMHOCT, BKIIIOUBAIlla IleHaTa Ha IIpAo0BaHe, KaKTo M
BCUYKM IIPEKM Pa3xoiy 3a IPVBEXIaHeTO Ha aKTvBa B pabOTHO chcTosHMeE. [lociienBamoro oreHsiBaHe Ha
obopyaBaHeTo ce M3BBPIIBa 110 IleHa Ha IpuaoOmnBaHe, HaMajleHa ¢ HaTpyIlaHWTe aMOPTV3alii 1 3aryom ot
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06e3ueHKa. HaHpaBEHVITe O6e3HeHKVI ce OoTUmMTaT KaTo pas3xold ¥ ce IIpM3HaBaT B OTUeTa 3a nevajdara v
3ary6aTa " Opyrvs BceoOXBaTeH A0XO[, 3a CbOTBETHVIA IIEPVIO/I,.

HOCJ’Ie}Z[BaIlIVITe pa3xoan, CBbp3aHl € OIIpelejIeH aKTVB OT 06opyL[BaHe, ce HpVI6aB§[T KbM DajtaHcoBaTa cyMa
Ha aKTMBa, KOraTto € BEpOsITHO HPY)KGCTBOTO Ja MMa MKOHOMMWYECKN IT0JI3V1, HadBUIIaBalllll ITbpBOHa4YaJIHO
OLIeHeHaTa eCpeKTVIBHOCT Ha CbIIeCTByBalllVsl aKTUB. Beyukm Apyru nocdjIeaBamiy pa3sxoan ce IIpr3HaBaTr 3a
Ppa3xofl 3a riepmnoaa, B KOWTO Cca HaIlpaBeHMN.

OcTaTbuyHaTa CTOVIHOCT ¥ IIOJIe3HMAT XKMBOT Ha OGOPYJIBaHeTO ce IIperieHsBa OT pPbKOBOACTBOTO KbM Kpasd Ha

CbVIHaHCOBaTa rogviHa.

ObopynsaHe, mpumoOMUTO MpM yCIOBUSATa Ha (PUHAHCOB JIM3MHI, Ce aMOpTH3Mpa Ha 0a3a Ha OdaKBaHWA
IoJie3eH CPOK Ha TOHOCT, OIpefie/ieH IIOCPEeJICTBOM CpaBHeHMe C IOJoOHM cOOCTBeHM aKTMBWM Ha
[ pyxecTBOTO, WIM Ha Oa3a Ha JIM3MHIOBIS TOTOBOP, aKO HETOBVISIT CPOK € II0-KPaThK.

Memodu Ha amopmusayus

HPY)KECTBOTO VI3I1I0JI3Ba JIMHEEH METOI Ha aMOPTM3aliVis. ITo TPYyIIN aKTVBYU Ce IIpviiaraT cJieJHTE HOPMIL:

AmopTusanyonsa HopMma B % | IloseseH >XMBOT B TOOVIHM

O6GopynBaHe | 50 | 2

OT HavajoTO Ha roViHaTa He€ Ca W3BbpIIBaHM IIPOMEHNM B IIpWlaraHUTe HOPMWM Ha aMOpTH3allVAa B

CpaBHeHUe C IIpeIXoJieH OTUeTeH IIepuofI,.

ITeyanbara win 3arybara oT mpopjaxOaTa Ha MMOTHM, MAIIVMHW M CbOPBXEHMS Ce OIpeesIs KaTo pasiInkKa
MeXy MOCTBIUIEHMATa OT IIpojakbara m OaslaHCOBaTa CTOVHOCT Ha akTuBa ¥ Ce IpM3HaBa B OTYeTa 3a
Ievasibata i 3arybara m gpyrms BceoOxBaTeH moxorn Ha pen ,[lewanba/ (3aryba) or mpopaxba Ha

HeTeKyIIV aKTuBI .

M30paHmsT Ipar Ha ChIIIeCTBEHOCT 3a MMOTWTE, MalllMHITe 1 ChOpBXKeHsITa Ha J]py’kecTBOTO e B pasMep Ha
700 J1B.

3.10. ®PuHAHCOBM MHCTPYMEHTH

@duHaHCOBUTE aKTMBU ¥ IIacUBU Ce IIpr3HaBaT, KOraTo HPY)KQCTBOTO CTaHe CTpaHa IIO JOTOBOPHM

CIIOpa3yMeHVIs], BKIIIOYBaIIn q)VIHaHCOBT/I VHCTPYMEHT.

@drHAHCOB aKTUB Ce OTMMCBA, KOraTo ce 3ary6v1 KOHTPOJI BbpXYy IOOTOBOPHUTE IIpaBa, KOUTO CbCTaBJIsIBAT
CpVIHaHCOBVISI aKTWB, T.€. KOraTo Ca M3TEKJIV ITpaBaTa 3a I10JIy4daBaHe Ha IIapMYHM IIOTOLM VWIN € IIpeXBbpJieHa
SHaumMarTa 49acT OT PUCKOBETE M M3IrOANTeE OT coOcTBEHOCTTA.

@DyHaAHCOB ITaCVB Ce OTIVICBA IIpM HEroBoToO IIOoracsiBaHe, M3IUIalllaHe, IIPV aHyJ/IMpaHe Ha caejIKaTa WIN IIpn
M3TVYaHe Ha JaBHOCTHVISI CPOK.

@DyHAHCOBUTE aKTMBU IIpU HpuUmoOMBaHe ce OLEHSBAT II0 CIIpaBeyIvBa CTOVIHOCT, KOSITO € CTOVMHOCTA Ha
IUIaTEHOTO Ha JdaTaTa Ha caeJiKaTa. CDVIHaHCOBT/ITe aAKTVMBU IIociieaBaIio ce OlleHsdaBaT IIO CHpaBe,HHT/IBa
CTOVIHOCT, KBIETO IIPOMEHNTE B CIIpaBeUIVBUTE CTOVMHOCTY Ce IIPM3HaBaT KaTo Ievasion v 3aryou B oT4yeTa 3a
BCeODOXBaTHVIS [TOXOI.

@drHaHCOBUTE aKTUBU U CpT/IHaHCOBT/ITe ITaCMBY Ce OLIEH BAT I10CJIeIBaIiO0, KaKTO € IIOCOYEHO I10-10JIY.

DuHAHCOBM aKTUBU

C 11eJI I1oCjIeaBaIio OLeHsABaHe Ha dPVIHaHCOBVITe aKTMBY, C M3KIIIOYEeHMEe Ha XeKpalianuTe MHCTPyMeHTH, Te
ce KnacmcbvrumpaT B CJIEAHUTE KaTeropui:
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e KpeauTu U B3eMaHUs;

e (puHAHCOBU aKTMBW, OTYUTAHM II0 CIIpaBeyIBa CTOVIHOCT B IledajIbaTa Wi 3aryoara;
® VHBECTUIINM, IbPXKaHMU [0 Mamgex;

e (mHAHCOBM aKTMBU Ha pas3IIoyIOKeHVIe 3a IIpomaxoa.

@duHaAHCOBUTE aKTUBWU Ce pasnpenesiT KbM OTHEIHUTE KaTeropmn B 3aBUCVMOCT OT I1iejIiTa, € KOsATO ca
HpVI;E[O6VITVI. KaTeropm{Ta Ha IOaJieH Cl)VIHaHCOB VHCTPYMEHT OIIpeneslsi METOAa MYy Ha OLieHsBaHe U IaJin
IIpmxoguTre 1 pasxogure ce oTpassiBaT B mevaibara I 3ary6aTa wim B OpYyrvisi BceoOXBaTeH J0XOI Ha
HPYX(ECTBOTO. Berukm (i)I/IHaHCOBT/I aKTVBV C VM3K/JIIOYUEHVE Ha Te3V, OTUMTaHM II0 CIIpaBelJIVBa CTOVIHOCT B
mevaibara win 3ary6aTa, I1o/J1e>XxaT Ha TeCT 3a 0663HEHK3 KBbM Kpasl Ha CbVIHaHCOBaTa rogviHa. duHaHCOBUTE
aKTMBUM ce 0663H9H$IBaT, KoraTo ChIIECTByBaT 00OeKTUBHM JOKa3aTeJICTBa 3a TOBa. HpvmaraT ce pas3jIinm4yHn
KpuTepumn 3a olipegessite Ha 3ary6aTa oT 06€3L[eHKa B 3aBVICVIMOCT OT KaTeropvsirta Ha CbT/IHaHCOBVITe aKTWBW,
KaKTO € OIIMCaHo II0-A0J1y.

Berraky mpmxopyt v pasxony, CBbp3aHM C IIpUTeXXaBaHeTO Ha (PVHAHCOBWM WHCTPYMEHTH, Ce OTpassiBaT B
revasibaTa vwiv 3arybara IIpu I10JIy4aBaHeTo VM, He3aBMCHMO OT TOBa KakK Ce OlleHsiBa OajlaHcOBaTa CTOVIHOCT
Ha (VHAHCOBM aKTMB, 38 KOWTO Ce OTHACHT, VI ce IIPeJICTaBsAT B OTYeTa 3a IledasidaTa Wwiv 3arybaTa v IpyTus
BceoOxBaTeH foxon Ha penose ,Punancopu pasxogn”, ,Punancosu npuxomn” wm ,dpyru duHaHCOBU
osunmm”, ¢ M3KII0YeHNe Ha 3ary0ara oT obeslleHKa Ha TBPTOBCKM B3eMaHMs, KOSATO ce IIpeCcTaBsd Ha per
»Apyru pasxomn”.

PuHaHCOBUTE MHCTPYMEHTU IIpUTeXaBaH! OT [Ipy>kecTBOTO IpescTaBIIABaT:

Kpeanrn v B3eMaumsa

Kpenutit wm B3emaHMs, BB3HMKHa/IM IIbPBOHAYaIHO B Jlpy’kecTBOTO, ca HemepuBaTMBHM (PUHAHCOBU
VHCTPYMEHTU C (pUKCHpaHM IUIalllaHNs, KOUTO He ce ThbpryBaT Ha akTuBeH Hasap. Kpeaurure u BzeMaHMsATa
IIoCjIeqIBalIlo Ce OIeHsBaT II0 aMOPTM3VpaHa CTOVIHOCT, KaTo ce M3II0JI3Ba MeTOIbT Ha edeKTMBHAaTa JIVXBa,
HaMajleHa ¢ pa3Mepa Ha oOe3slleHKaTa. Bcsika IpoMsiHa B CTOVHOCTTAa MM Ce OTpassBa B IledasbaTa wiIm
3arybaTa 3a Tekymms mepuop. Ilapure m mapmMyHWTe eKBUBaJIEHTV, THPTOBCKWUTE U IIO-TOJIIMATa 4acT OT
IpyTU B3eMaHMs Ha [Ipy>XKecTBOTO cITafaT KbM Ta3u KaTeropus puHaHCOBU MHCTPYMeHTH. cKOHTMpaHe He
ce U3BBPIIBA, KOraTo epeKThT OT HeToO e He3HaUYlTeJIeH.

3Ha4yMMM B3eMaHs ce TeCTBaT 3a obeslieHKa I10 OT/IeJIHO, KOraTo ca IIPOCpOYeHM KbM jjaTaTa Ha PMHAHCOBUS
OTYeT WIM KOILaTO CBINEeCTBYBaT OOEKTMBHM [JOKA3aTeJICTBA, Ye KOHTPAareHThT HIMa [a W3IIBJIHU
3agb/DKeHNMATa CU. Beukm Apyru B3eMaHWMS ce TecTBaT 3a OOe3lleHKa II0 TPYIM, KOWTO ce OIpenesIiT B
3aBMUCUMOCT OT MHIOYCTPUSITA M pervioHa Ha KOHTpareHTa, KakTO M OT OPYIM KPeOWUTHM PUCKOBE, aKo
CBIIIECTBYBAT TaKMBa. B TO3M ciIydait HPOLEHTHT Ha oDeslleHKaTa ce olpefers Ha OasaTa Ha MICTOPUYIECKNU
IAHHM OTHOCHO HEIIOTaceHU 3aIb/DKeHMsI Ha KOHTpAreHTH 3a BCsKa MaeHTuduIMpaHa rpymna. 3arydara ot
obe3lleHKa Ha TBHPIOBCKUTe B3eMaHWS ce IIpe[CTaBs B OT4deTa 3a Iedajibata WM 3arydara w IOpyrus
BceoOXBaTeH JOX011 Ha pex , dpyru pasxomn”.

PuHAHCOBM aKTUMBV, OTYMTAHM O CIIpaBeIJIMBa CTOMHOCT B nevajidoara miam 3arybara

@DyHAHCOBY aKTMBYM, OTYMTAHN 11O CIIpaBelyIvBa CTOVHOCT B IledayibaTa WiIN 3arydara, ca aKTWMBW, KOUTO ca
I'bpKaHM 3a ThpryBaHe WIN ca OIIpefesieHN IIPY IbPBOHAYAIHOTO MM IIpM3HaBaHe KaTo (PMHAHCOBY aKTMBI,
OTYWTAHM II0 CIIpaBelIvBa CTOVHOCT B IledayibaTa win 3arydara. Bevaky mepmBaTvBEY (PVMHAHCOBY aKTHUBI,
OCBEH aKO He ca CIeLMaIHO OIpelesleHM KaTO XeMKMpalllyl MHCTPYMEHTH, IIOIafgaT B Ta3yu KaTeropusl.
AKTVBWUTE OT Ta3M KaTeropms ce OLIEHSBAT IO CIIpaBejINBa CTOVHOCT, YMITO M3MEHEeHMs ce Ipu3HaBaT B
meuasibata wmm 3aryOaTa. Bcska mewastba wm 3ary0a, mpomsTud¥allia OT HepMBaTMBHM (DUHAHCOBU
VHCTPYMeHTH, e DasmpaHa Ha IPOMEH B CIIpaBeyInBaTa CTOVIHOCT, KOSITO Ce OIpemesis OT TPaH3aKIIMy Ha

aKTVBEH IIa3ap WM IIOCPeACTBOM OLI€HBYHNM METOION ITPV JINIICaTa Ha aKTVUBEH I1asap.
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Copmiacuo msuckBaHyaTa Ha wi. 20, ait.1 n 2 ot 3[JCVILI B3eMaHMsTa ce OLIeHsABAT OT JIMIIEH3MpaH OLIeHUTeJL,
KBbM Kpas Ha BcsKa PMHAHCOBA IOJIMHA WIN IIPY HACTBIIBAHE Ha IIPOMSIHA C IIOBeYe OT 5 Ha CTO B MHIEKCa Ha

VIHCpHaLU/ISI, orrpenesieH oT HaLU/IOHaJ'IHVISI CTaTUCTNYECKNM MHCTUTYT.

PDuHaAHCOBU ITACUBU

@drHaHCOBUTE IaCUBU Ha HPYX(ECTBOTO BKJIIOUBAT 3aeMVl, TbPIrOBCKU VI APYI'N 3adbJDKEeHV.

DduHaHCOBUTE HACUBU Ce IIpM3HaBaT, KOraTto ChlieCTByBa JOTOBOPHO 3adbJDKEHME 3a IUIalllaHe Ha IIapvYHIL
CymMn win Apyr CIJT/IHaHCOB aKTVB Ha OPYyTro IIpenrpusTie miv OJOTrOBOPHO 3adbJDKEHME 3a pa3MiHa Ha
CbVIHaHCOBVI VHCTPYMEHTN C JOpyro IIpenrnpreiTiie IIpv  IIOTEHIVAJIHO HE6HaFOHpV[ﬂTHT/I ycCJ10BMIAL.
H'BpBOHaLIaJ'IHO T€ ce IIpV3HaBaT B OTYETa 3a CIJT/IHaHCOBO CBbCTOsAHNE II0 CIIpaBejIvBa CTOVIHOCT, HETHO OT
IIpeKnTe pasxodan IIO0 TpaH3aKIysiTa, a IIoCJIeaBalio - II0 aMOpTU3MpyeMa CTOMHOCT II0 MeTOIa Ha
eq)EKTV[BHaTa JIIXBa.

3.11. Ja#bum BBpXy J0X04a

HpyXecTBoTo e yupeeHO ChIVIACHO 3aKOHa 3a ApYy’KecTBaTa ChC CIelMaIHa MHBeCTUIIMOHHA 11ejl. ChIacHO
wi. 175 or 3akoHa 3a KOpPHIOpATMBHO oO0JIaraHe IpyXXecTBaTa ChbC CIIEIMajIHa MHBECTUIIMOHHA IIeJI He ce

obJtaraT ¢ KOpHopaTUBeH TaHBK.
3.12. Joxon Ha aKIIvs

OcHOBHITe TOXOOM Ha aKIWs Ce M3UMCIIABAT KaTo ce pasfdey HeTHaTa Iedaiba wim 3aryba 3a mepumona,
KOpUTpaHa JOITEIHMTEITHO TI0 pefla Ha 3aKOHa 3a Ipy KecTBaTa ChC CIlellaIHa MHBeCTUITNOHHa 11e7T (wi.10),
3a [la ce oIpeze/Iv CyMara OT Hesl, KOSITO IIOIUIeXXN Ha pasIipefiesieHie MeX/y aKIIMOHepuTe, IIpuUTeXXaTe/In Ha

OOVIKHOBEHV aKINY, Ha CpeqHO-IIpeTerIeHNsI Opovt Ha Tbp>KaHUTe OOVKHOBEHM aKITMM 3a ITepuoza.
3.13. Pa3npeneseHnvie Ha IMBUIEHTN

CraryThT Ha ApPYXeCTBOTO KaTO aKIMOHEPHO JPYXKeCTBO ChbC CHelMajHaHBeCTULMOHHA IeJl OIpesess

CHEL[VICPVILIHaTa IIOJIMTVIKA Ha paslipelesjieHrie Ha JVIBUIEHTVTEe Ha aKIIMOHEPUTE:

Hpy>kecTBOTO € 3a4b/KEHO II0 3aKOH fla pasIipefesy KaTo IVBUIEHT He Io-MaIko oT 90% oT peaymsmpaHaTa
ITevasiba 3a chOTBeTHATa (PMHAHCOBA TOMHA CJIefl HeTHOTO HpeunsdncieHne 1o pefa Ha wi. 10 ot 3akoHa 3a

JIpy’KecTBaTa ChbC CrelMajiHa MHBeCTUIIVIOHHA [eJl.

PasnpeneneHVIeTo Ha ocra"asmre 10% ce orrpeneirs ¢ pelieHne Ha OGI_T_[OTO C'BGpaHVIe Ha aKIIMoHepure I10

obmst per Ha THproBekms 3aKOH, B T.4. 3a M3IDIAINAHE Ha OVBUIEHT.
3.14. ITapm v mapmIHM eKBMBaJIeHTH

[MTapuuHnTe CpencTBa M €KBUBAJIEHTM BKIIIOYBAT KAaCOBUTE HAIMYHOCTV,pasIUIalllaTeTHUTE CMETKU U U
I'BJITOCPOYHY TIETIO3UTHM B OaHKM, KOWTO ca JIeCHO oOpalljaeMy B KOHKPeTHW IapWyIHM CyMU U CBIBbPXKaT
He3HauuTesIeH PUCK OT IIPOMsIHa B CTOMHOCTTA CIL.

3.15. CoOcTBeH Kanmraa
AKIVIOHepHMAT KannTal Ha [lpyXecTBOTO OTpa3siBa HOMVMHaIHATa CTOMHOCT Ha eMUTVPaHWUTe aKIIVL.

Harpymanara mevasnba/ 3ary0a BKIIOUBa TeKyIIusl (DMHAHCOB pe3ysTaT ¥ HEIIOKPUTHU 3aryom OT MWHAaJIN

TOOVIHIA.

Berukm TpaH3aKIMM CbC CO6CTB€HT/ILH/IT€ Ha HPYX(GCTBOTO Ca IIpeicTaBeH OTOEJIHO B OTUETa 3a cobcTBeHVISE

Kammrajl.
3.16. IleHcOHHM M KPaTKOCPOYHM Bbh3HarpakaeHMs Ha CIIy>KUTeJInuTe

Tpynosure 11 OCUTYypUTEIITHM OTHOIIEHMS C paOOTHUITNATE 1 CITY>KUTEJINTE Ce OCHOBaBaT Ha pasIiopenOuTe Ha
Konekca Ha Tpyza 11 Ha pasnopenOnTe Ha AeVICTBAIIIOTO OCUTYPUTETHO 3aKOHOAATEIICTBO.
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OcHOBHO 3agb/DKeHVe Ha paboTomaTesIs e fda M3BBbpIIBa 3aIb/DKUTeITHO OCUTypsABaHeHa HaeTvsl IlepcoHall 3a
donp “Ilencnn”, DOIBIHUTENHO 3aIBIDKATEIHO IleHCMOHHO ocurypsBane ([I3I10), dong “O0mo
3abomsaBae 1 MavamHCTBO” (O3M), donn”bespaboruia”’, donn “Tpymnosa 3mononyka u mpodecroHaIHa
6ontect” (T3I1B), donp“TapanTnpane B3emanms Ha pabotHuiure n cryxwurenure” (IBPC) u 3gpasHO
ocurypsBaHe.PasmepuTe Ha OCUTYpPUTeIHUTe BHOCKM Ce YTBBPXKIaBaT ChC 3akoHa 3a Oiomxkera Ha/lOO u
3akoHa 3a Oromkera Ha H30K 3a cpoTBeTHaTa rommHa. BHOCKMTe ce pasmpenerisiT Mexmy paboromaTers u
OCUTYPEHOTO JIVIie B ChOTBETCTBMeE C paBiriaTa oT Komekca 3aconmarHo ocurypsisade (KCO).

OcurypurertHuTe 11 IIEHCMOHHM IUIAHOBE, IIpMUIaraHyl OT APY’KeCTBOTO B Ka4eCcTBOTO My Ha pabortomarer, ce
OCHOBaBaT Ha OBITapCKOTO 3aKOHOIATEJICTBO M Ca IUIAHOBe C AedMHMpaHM BHOCKM. [Ipu Te3u rwiaHOBe
paboTomaTessT IUIallla MeCeYHO OIIperiesleHV BHOCKM B IbpxkaBHUTe poHp “Ilencun”, dpoun “O3M”, doup
“bespaboruia”’, donpn “T3I15”,xkakTo 1 B yHMUBEpCAIHM U IIpodecOHaIHN TIEHCMOHHY (DOHIIOBe - Ha Oasa
duUKCMpaHM IO 3aKOH IPOLEeHTM .AHQIOIMYHM ca ¥ 3aJb/DKeHMsSITa II0 OTHOIIEeHVEe Ha 3IpaBHOTO

ocurypsiBaHe.

KpaTrKkocpounm mnoxomam

Kpatkocpounute poxomm 3a HepcoHasia mon dopMmaTa Ha Bb3HarpaxpeHms, OOHyCH ¥ COLMAIHU
OOIUTAIllaHVT M IpUIoOMBKY (M3MCKyeMM B paMKuTe Ha 12 Mecera Cjiem Kpas Ha II€pPUOIa, B KOWTO
IIePCOHATBT € IIOJIOKIWI TPYIL 3a TSX WIM € M3ITBIHWI HeOOXOOMMNUTe yCJIOBISL) ce IIPU3HABAT KaTo PasXofl B
oTueTa 3a BceoOXBaTHMS Aoxof (B IlevasibaTa wiIM 3aryOara 3a rofyHaTa) B Iepyofa, B KOWTO € IIOJIOXKeH
TPYOBT 3a TSIX WIN Ca M3ITBJIHEHM M3VCKBAHVATA 3a TSIXHOTO II0JIy4YaBaHe, M KaTo TeKYILO 3agb/DKeHue (Cyier
mpMcHagane Ha BCMYKY IUIATEHV Bede CyMU ¥ TIOJIaralii ce YAPBXKKNM) B pasMep Ha HeOMCKOHTMpaHaTa MM
cyMa. BIDKMMUTE OT APY>KeCTBOTO BHOCKV I10 COLIMAIHOTO ¥ 3IpaBHO OCUTYpsIBaHe Ce IIPU3HaBAT CBIIIO KaTo
TEKYIIl pasxof ¥ 3amb/DKeHre B HEOMCKOHTMPAH pasMep, 3aeJHO ¥ B Ieprofa Ha HauyucIeHWe Ha

CBhOTBETHWTE JOXOIV, C KOUTO T€ Ca CBbP3aHI.

KeMm gaTaTa Ha BCEeKM TIOAMIIIeH @)VIHaHCOB OTUET OPY>XXECTBOTO IIpaBU OLIEHKa U ITPM3HaBaHe Ha CcyMaTa Ha
pasxoauTre II0 HaTpyIIBallliTe Cce€ KOMIICHCHPYEMNM OTIIYCKHM, KO:ATO Cce€ OYaKBa Aa 6’5,[18 M3IIaTeHa KaTo
pesyjiITaT OT HEM3IIOJI3BaHOTO IIpaBO Ha HaTpyIllaH OTIIYyCK. B OleHKaTa Ce BKJIIoUYBaT HpVIGHVK‘SVITeHHaTa
IIpereHKa 3a pa3xoaurTe 3a caMuTe Bb3HarpaXIeHlusl M pasxoauTe 3a BHOCKM II0 3adBb/DKUTEIHOTO

00IIIeCTBEHO U 3[paBHO OCUTYpsiBaHe, KOUTO paboTONaTe AT IBJDKM BEPXY Te3M CyMIAL.
3.17. IIpoBu3nM, ycJI0BHM IIACMBU ¥ YCJIOBHM aKTUBMU.

ITposusumTe ce MpM3HaBaT, KOTaTo MMa BePOSTHOCT CeTalltHN 3alb/DKeHs B pe3yJsITaT OT MUHaJIO ChOuTHMe fa
TIoBeIaT 10 M3XOMIAIN, IIOTOK Ha pecypc oT [IpyXecTBoTo 1 MoXe la Oblle HalpaseHa HajleX/jHa OIleHKa Ha
CcyMara Ha 3aJb/DKeHMeTo. BB3MOXHO e cpodHOCTTa WiIM cyMaTa Ha W3XOHNAIIMS HapudeH IMOTOK Ia e
HecurypHa. CeranrHo 3abJDKeHIMe ce TIopaXkia OT HaJIMIMeTO Ha IIPaBHO VI KOHCTPYKTMBHO 3ab/KeHle
BCJIE[ICTBME Ha MMHAaIM ChOMTHS, HaIlpyMep TrapaHUMW, HPaBHM CIIOpPOBe Wi oOpeMeHsSBaIy JIOrOBOPIAL
ITpoBmsuMTe 3a NpeCcTPYKTypUpaHe ce IIpU3HaBaT CaMO ako e pa3paboTeH U IIPWIIOXKeH HofpobeH (popmasteH
IUlaH 3a M[OpPeCcTPyKTypupaHe WIM PBKOBOACTBOTO € OOSBWIO OCHOBHMTE MOMEHTM Ha IDIaHa 3a
HpecTPYKTypupaHe IIpeft Te3u, KouTo omxa Oowin 3acersaim. [Tposusin 3a Obeniy 3aryom oT JeViHOCTTa He
ce IIpM3HaBaT.

CYMaTa, KOsATO Ce IIpM3HaBa KaTo ITPpOBV3M:A, C€ M34YMCiIsiBa Ha basa Ham-HageX/IHaTa OlleHKa Ha pasxooure,
HeO6XO)Z[T/IMVI 3a ypeXxaaHe Ha ceraliHo 3aAdb/DKeHVe KbM Kpad Ha OTUETHMA IIepuoAd, KaTO ce B3eMaT B
IpeaBra prCKOBETE M HECUTYPHOCTTA, CBbP3aHN CbC CETAIITHOTO 3abJ/DKeHIE. Korato ChIIECTBYBAT peaniia
l'IOlIO6HVI 3aAbJDKEHVIsI, BEpOoATHaATaA H€O6XOJ1VIMOCT OT M3XOIAII ITOTOK 3a IIoracCsaBaHe Ha 3ab/DKeHMeTO ce
orpenessl, KaTro ce oTdeTe rpyliaTa Ha 3adbJDKEHVISITa KaTO IIJIO. HPOBVISVIT/ITQ ce OVCKOHTUpAaT, Korato
eq.)eKT’BT OT BpeMeBWTE pa3jIMKN B CTOVMHOCTTA Ha IIapuTe € SHa4YMTeJIEH.

OOGesmieTeHs OT TpeTu NIla BEB BpB3Ka C JafieHO 3aJb/DKeHNe, 3a KOUTo [IpyXecTBOTO € CUTypHO, Je IIe
OJIy4M, ce IIpM3HABaT KaTo OTHOeleH aKTWB. To3M aKTMB MOXe ¥ [a He Ha[BuIllaBa CTOVMHOCTTa Ha

CbOTBETHAaTa IIPOBU3VISL.
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[TposmsumTe ce mpepasmiexpgaT KbM Kpas Ha BCeKM TOOMIIEH OT4YeTeH IIepuof, M CTOMHOCTTAa WM Ce
KOPUIMpa, 3a fla ce oTpasy Har-moOpaTa NpuOIM3UTeIHa OlleHKa.

B cdlydanTe, B KOUTO Ce€ CUYMTa, Y€ € MaJIKO BEPOJATHO Jda BB3HMKHE M3XOMAI ITIOTOK Ha VKOHOMIUYECKN
pecypcnt B pe3yJiTaT Ha TEKYIIO 3adb/DKE€HVE, IIacVB He ce IIpu3HaBa. YCJ'[OBHVITG ITaCiBM cCJjieJBa [da ce
OlleHsBaT II0CJIeIBaIll0 II0 II0-BMCOKaTa CTOMHOCT MeXny OIlricaHaTa IIO-rope CpaBHVMa IIPOBU3SVEAL 11
II'PPBOHAYa/IHO IIpV3HaTaTa CyMa, HaMaJIeHa C HaTpyIlaHaTa aMOPTU3aliyisi.

BepOHTHT/I BXOIAIIN IIOTOLIM Ha VIKOHOMMYECKNM IIOJI3VI, KOUTO BCe OIle He OTroBapsT Ha KpUTepUUTe 3a

HIpu3HaBaHe Ha aKTVB, Ce CM4TaT 3a YCJIOBHYM aKTVBL.
3.18. HecurypHOCT Ha c4eTOBOJHMTEe MPHMOIM3UTEIHM OLeHKN.

HpVI VM3TOTBAHETO Ha Cl)VIHaHCOBVIS[ OoT4eT PBKOBOACTBOTO IIPaBU peaniia IIPpeAIIOIOXKeHV:1, OLIeEHKN W

AOITyCKaHVA OTHOCHO IIPV3HaBaHETO M OLI€HABAHETO Ha aKTVIBY, ITIaCVIBVI, IIPUXOONV M Pa3sxXOay.

O0e3uenka Ha pMHAHCOBY MHCTPYMEHTM

HpyxectBoro cienBa m3ucksadvsita Ha MCC 39 ,duraHCcoBM MHCTPYMEHTH: IpU3HaBaHe U OlleHsABaHe”, 3a
Ila OIIpereIV JIaju ChIIECTBYBAT MHAMKALIMM 3a o0e3lleHKa Ha B3eMaHMS II0 JIOTOBOPM 3a LIeCuy, KOUTO ca
KITacuuIIMpaHn KaTo (pMHAHCOBYM MHCTPYMEHTHU ObpKaHM 3a ThbpryBaHe. [IperieHKaTa Ha pbKOBOICTBOTO Ce
M3BbpIIIBa Ha Oasara Ha PMHaHCOBaTa CTAOMIHOCT M KPAaTKOCPOYHOTO OBIEINO pasBUTHeE HA IUTBKHUIIUTE,
KOWTO ca IIeNeHTHW JUTBXHWUIY, BKITIOUNTETHO OIeHKa Ha (aKTOpM KaTo pasBUTHME Ha CeKTopa WIN
VIHIYCTPUSTa Ha ChOTBETHMS KOHTPAreHT, IIPOMEHM B TEXHOJIOTMSTA, OIIePaTUBHM M (PVIHAHCOBY HapWYHU

TIOTOLINA.

HPEHVI HpVI)IO6VIBaHETO " KbM Kpasl Ha BCiAKa q)VIHaHCOBa TOolViHa PBKOBOACTBOTO WM3IIOJI3Ba OLI€EHKNM Ha
He3aBVICVIM JIMLIEH3MPaH OLIEHUTEJI C HpOCpeCT/IOHaJ'IHa KBaJ'H/Iq)T/IKaLH/IEI ¥ OIIVT B ChOTBETHATa 00J1acT OTHOCHO
CIIpaBejIviBaTa CTOVIHOCT Ha oDe3IleyeHmsITa 110 B3eMaHMsITa OT HHeJeHTHU JIbXHUIM M Ha Bb3CTaHOBVIMaTa

CTOVIHOCT Ha oDe3rmeuyeHmnTe B3eMaHs.

CropaBeyiMBa CTOMHOCT Ha dJI/IHaHCOBI/I VMHCTPYMEHTU

CooiiacHo m3nuckBanysTa Ha wi. 20, ot 3 CVIL] BzemaHMsTa ce OLleHsABAT OT JIMLIEH3MpaH OLleHUTelI, KbM Kpasi
Ha BCSKa (PMHAHCOBA TOAMHA WIV HIpPU HACThIBaHe Ha IIPOMSHA C IOBedYe OT 5 Ha CTO B MHAEKCAa Ha
vHIIamnys, onpenaeneH oT HalmoHamHMA cTaTUCTUYECKM MHCTUTYT. PBKOBOACTBOTO Bb3jlara Ha He3aBUCUM
JIMITEH3VIpaH OIeHUTeNI ¢ MpodecoHaTHa KBaMPMKaMsS ¥ OIUT B ChOTBETHATA O0JIACT, M3TOTBSHETO HAa
OLIEHMTEJICKM JIOKJIa[l, OTHOCHO CIIpaBeiyIvBaTa CTOVHOCT Ha B3eMaHMATa OT LiedeHTHM UIBXHUIIM 1 Ha
BB3CTAaHOBVIMATa CTOMHOCT Ha o0e3lleueHWTe B3eMaHMS. Te3M OIEHKM MOTraT [a ce pasIndaBaT OT
IIeVICTBUTEIHWUTE IIeHW, KOWTO Owmxa OwIM oIpemerleHM Npu CIpaBeiyIMBa IlasapHa cHelIKa MEXAy
MHMOPMUpPaHM U KeJIaelllV CTPaHN B Kpas Ha OTYeTHVIS ITepUOf.

4. IbarocpodHn (pviHAHCOBV aKTUBU

HearocpounmTe (UMHAHCOBM aKTMBM BKIIOYBAT (DUMHAHCOBM aKTMBU OT CEKIOPUTM3aLVs, IpUmoOuTH
TIOCPENICTBOM 3aKyIleHM OT [IpyXecTBOTO B3eMaHMs IIO JIOroBopu 3a Ilecus. (DUHAHCOBUTE aKTMBU ca
KTacuduIMpaly Kato pUHAHCOBYM aKTVBV OTYMTaHW IIO CIIpaBeyIvBa CTOVHOCT B IledasibaTa 11 3aryoOaTa.
[TepBOHa"aTHOTO MM IIpM3HaABaHe Ce M3BBPINBA 110 eHa Ha Ipuao0mBaHe.

31.03.2016 31.12.2015
‘000 s1B. ‘000 s1B.
Bsemane c magex 2019 r. 812 910

812 910
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HOenarocpounmnre akTmBy KM 31 Mapt 2016 T. e B3eMaHe IIO TOTOBOP 3a Ifecusl 00e3ledeHO ¢ ITbpBa IO Per
IIOrOBOPHA UIIOTEKA BBPXY HEIBVDKMMM MMOTY, KaKTO CJIezBa:

= Bsemane, o0e3reyeHo ¢ MO3eMJIEH MIMOT ¢ IDTOI] OT 33,669 Ka B MeCTHOCTTa ,, TaTapekmu”, 1o Kaprara Ha
c. Jparop, O6mmna ITasapmxuk.

PBKOBOICTBOTO M3I0/I3Ba OIIEHKYI Ha HE3aBVICVIM JIMIIEH3VIPaH OIleHUTeI ¢ IIpodeCcoHaTHa KB MKaIs 1
OIWT B ChOTBETHATa O0JIACT IIPM OILleHSABaHEe Ha CIIpaBelJIMBaTa CTOMHOCT Ha B3eMaHMATa 1 obe3ledeHmsITa
IO B3eMaHMATa, OT IleAeHTHUTe MTbXHMUIIM. CBIJIACHO OIIeHWUTENICKUTe OOKIamu KbM Kpas Ha 2015 T
CIIpaBeyIVBaTa IlasapHa CTOVMHOCT Ha B3eMaHeTO IIO JIOTOBOpa 3a Iecusl IIOKasBa, Ue He Ce OTKJIOHSBA
CBIIIECTBEHO OT OaJlaHCOBAaTa CTOVHOCT Ha B3€MaHETO ¥ 3aTOBA He e IIPM3HAT IIPUXOL, WIN Pa3Xoll OT OlleHKa
Ha ¢pmHaHCcOoBUTe akTMBMI. [lasapHarta orfeHKa Ha 00e3ITeueHOTO I10 B3eMaHeTo IToKpusa Hax 100% crorvHoCTTa

Ha B3eMaHeToO.

5. Hetekymiu gpyrv B3eMaHMsA

31.03.2016 31.12.2015

‘000 s1B. ‘000 s1B.

Bsemanms ot KTE AJl (B HeCBHCTOSITEITHOCT) 849 849
PDuHAHCOBYU aKTUBU 849 849
HeTtexymy npyru B3eMaHmus 849 849

KoM 31.03.2016 r. gpy>ecTBOTO MMa CpelCTBa IIO [Be IelO3UTHM CMeTKM B eBpo u JjieBa B KopmnopaTusHa
Thproscka Oanxka Al (u) (,KTB”), kxosfTo KBM HacTOSIINMS MOMEHT e OOsSBeHa B IIPOM3BOICTBO IIO
HecbcTogTeIHOCT. CpeficTBaTa He ca rapaHtMpaHu oT (DoHma 3a rapaHTMpaHe Ha BJIOTOBeTe, IOpany
CTeITVaIHMs CTaTyT Ha OpyKecTBOTO. He e sicHO KakBa Irje Oblle MacaTa HeCHhCTOSITETHOCT M KaKBa 9acT OT
cpericTBaTa Ie ObJlaT Bh3CTAHOBEH, JI0 OII0BeCTABaHeTO Ha KOHKPeTH JTaHHIA

K'bM HacTOSAIIMST MOMEHT, HsIMa HeItoCcpeICcTBeHa 3allylaXa 3a IeMHOCTTa Ha HPY)KGCTBOTO, B TOBa 4MCJIO 11 3a

VISITBJTHEHVE Ha TEKYIIUTe qJT/IHaHCOBT/I 3ad’bJDKeHVISI KbM IIapTHBOPU V1 KOHTpareHTu.

6. VIHBecTMIMM B OBbIIePHM IIPeIIIPUATUSA

HPY)KECTBOTO VIMa CJIeIHVTE MHBECTULIVIV B IbILIEPHN IIPEeaIIpVIATIS:

Vime Ha OBIIEpPHOTO CrpaHa Ha OcCHOBHa JIeVIHOCT 31.03.2016 VYuacrue 31.12.2015
npennpusTHe y4upensiBaHe ‘000 s1B. % ‘000 nB.
Pusbps Keninrain beirapusa Ob6cryxsamo AICUL] 5 5
MenumpxmbaT EOO/]

5 100 5

MuBecTnimsTa € OTpa3eHa BbB (PMHAHCOBYS OTYeT 110 cebecTOMHOCT. [Tpes mpecraBeHNTe OTYETHY IIEPVON
He ca MojydaBaHV AVIBUIEHTM OT AbliepHoTO JpyxectBo. Pusbps Kenuran AICVIL HaAMma ycjIOBHM
3aIIb/DKeH Vs VIV APYTY IIOeTU aHTaXXVMeHTV, CBbP3aHN C MHBECTUIINATA CU B IBIIIEPHOTO APYKeCcTBO.
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7. O6opynBaHe

ObopynBaHe
‘000 nB.
OrtuerHa crortHOCcT Ha 01.01.2016 r. 2
Hosonprmobwury aktmsy mpes 2016 r.
OrtuerHa crortHOCT Ha 31.03.2016 r. 3
AmopTusamms Ha 01.01.2016 r. 2)
Haunciiena amoptusanyis ipes 2016 r. -
AmopTusammst Ha 31.03.2016 r. 2)
banancosa cTrortHOCT
Ksm 31.12.2015 1. 0
KsMm 31.03.2016 1. 1

8. KparkocpouHu ¢pvHaHCOBM aKTVBWU

KpaTtkocpounuTe prHAHCOBYM aKTVBW ITpefICTaBIIIBaT (PVHAHCOBY aKTMBU OT CeKIOPWUTU3AIINs, MpUIo0uTI
IIOCPeCTBOM 3aKyIleHM OT J[pyXecTBOTO B3eMaHWMs IIO AOroopw 3a Ilecus. DuHaHCOBUTe aKTWBM ca
KIacuduIMpaHn KaTo (PVHAHCOBM aKTVBV, OTYUTAHW IIO CIIpaBe/yIvBa CTOVMHOCT B IledasibaTa m 3aryOarta.

H’BpBOHa‘IafIHOTO VIM ITpM3HaBaHe Ce M3BbpPIIiBa I10 IieHa Ha HpT/I)Z[O6VIBaHe.

31.03.2016 31.12.2015

‘000 s1B. ‘000 s1B.

Bsemane c magex 2015 r. 2484 2484
Bsemane c magex 2016 r. - 440
Bsemane c magex 2016 r. 82 82
2566 3006

Bcrukm B3eMaHwmsTa ca obesmedyeHm C ITbpBa I1I0 pea JOroBOpHa MIIOT€Ka BbPXY HEABVDKVMU VMIMOTW KaKTO

cJienBa:
* Bsemare, obe3medeHo ¢ ITo3eMJIeH MMOT B, Tp. BapHa, p-H IlpmmMopckn, ¢ mwiom ot 1 367 KB. M.;
= Bsemane, obe3reueHO ¢ HEABIVDKIMM MMOT — artapTameHT B I'p. Codurst, ¢be 3acTpoeHa 1wtomnt 171.46 kB. M.;

PBKOBOACTBOTO M3I10/13Ba OLIEHKV Ha HE3aBVICVM JIMIIEH3MPAH OLIEHUTEI C PO ecoHaTHa KB UKaIys 1
OIIIT B CHOTBETHATa OOJIACT IpM OIeHSBaHe Ha CIIpaBeIBaTa CTOVHOCT Ha B3eMaHWSTa OT IeIeHTHU
IUTBKHUIM ¥ obe3medeHmsTa 10 TAX. CBIJIACHO OLIEHWTEICKUTe [OKIaay, KbM Kpas Ha 2015 T.
CIIpaBeUIVBUTE IIa3apHMUTE CTOVHOCTM Ha B3eMaHMSTa MO J[OTOBOPUTe 3a Ilecusl He Ce OTKJIOHSBAT
CBIIIECTBEHO OT Oa/laHCOBWMTE CTOVHOCTV Ha B3eMaHMATa M 3aToBa He e IIPU3HAT IIPMXOJ, WIW PpasXop OT
OIleHKa Ha (pmHaHcoBUTe akTMBU. [1a3apHnTe OoIleHKI Ha oOe3IeueHIsITa IT0 BCUUKY B3eMaHsI IIOKpUBaT Hafj,
100% oOT cTOVIHOCTTA Ha B3eMaHMITA.

ITpe3 oTueTHM: ITepHOL He e IIPM3HABaH Pa3xoll 3a 00e3IeHKa.

ITpes oruetHUst mepuon, egHo oT BieMaHusATa Ha Pusbps Kemmranm AICHILL oT 1lefeHTeH TBXHUK e

HaITbJIHO II0TraCeHo.
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9. TekyIy TbProBcKM M OPYI¥ B3eMaHMsI

31.03.2016 31.12.2015
“000 1B, ‘000 s1B.
Bsemanms oT HauncIIeHM JIMXBY IO JOTOBOPY 3a 11eCiis 556 520
Hpyrv B3eMaHMs IO TOTOBOPY 3a Lecust 231 321
Bsemanms 110 M3IIBIHITEIIEH JIVCT 125 125
TeKyIy TEPTOBCKM U IPYIV B3eMaHMA 912 966
10. ITapm v mapmMIHM eKBUMBaJIeHTU
[MaprunamTe CpencTBa BKIIIOYBAT CJIETHNUTE €JIeMEHT: 31.03.2016 31.12.2015
‘000 s1B. ‘000 s1B.
IMapvraam cperncTBa B OaHKM 11 B OpoOTI B JIeBa, B T.4. :
- [Tapuunm cpepcTBa 110 pasIvlamiaTeIHU CMETKNU 569 10
- ITapwunm cpefcTBa B Kaca 3 4
ITapu 1 mapuaHM eKBUBaJIeHTH 572 14

11. CobGcTBeH KanmTasl

Perncrpupanmsar xanmran Ha pyskectBoro ce cberom oT 650 000 Ha Opoit HaITBIHO IUIATEHV OOMKHOBEHWM
IIOVIMeHHV Oe3HaIMIHM aKIVV ¢ HOMUHAaJIHa CTOMHOCT B pa3Mep Ha 1 JIB. 3a akumst. Bcudaxut akiimm ca ¢ IpaBo
Ha IIoJIy4JaBaHe Ha JAVMBUIEHT U JIMKBVAIIMOHEH /s U IIpefiCTaB/IgBaT efyiH IIac OT O0IIOTO chOpaHVe Ha
aKkumoHepwuTe Ha [Ipy>kecTBOTO.

31.03.2016 31.12.2015

‘000 s1B. ‘000 J1B.

OcnoseH xammras, pasnpeneseH B 650 000 6pos akmym 650 650
Harpymnana neuanfa/ (3ary6a)oT MyHasIv FOAMHM 149 56
Teky1a neuanba/ (3aryoa) (101) 93
00110 CobcTBeH Kanmrasl 698 799

12. O0amramoHeH 3aeM

OO6nuranoHHVEAT 3aeM Ha [Ipy>kecTBOTO e KitacuduipaH KaTo (PVMHAHCOB IIaCVB, ITOCJIEABAII0 OTYUTAH 110
aMopTu3MpaHa CTOVIHOCT.

Pusvps Kermras e emurenT Ha 2 500 oOukHOBeHM OesHaymMuHM 00e3lledeHV HEKOHBEPTUPYeMU CBOOOIHO
IIpexBbpIIsieMV JIMXBOHOCHWM oOmmrammy, perucrpupanu B ,llenrpanen [lemosurap” A/l ¢ ISIN kog
BG2100018139. Emucusita obnmratimm ce Thprysa Ha ,, bpirapcka donmosa 6opca - Codpus” A/l Ha OcHOBHMS
masap BSE, cermenT 3a obsmmrarivm ¢ 6opcos ko REIB.

[TapameTpu Ha OONIMraIIMOHHIS 3aeM:

= JlaTa Ha cxiouBaHe - 05.12.2013 r,;

= OOmia HOMMHAJIHA ¥ eMUCHOHHA cToHOCT Ha eMucusra - 2 500 000.00 espo;
= bBpont obmmrarym - 2 500 6p.

* Cpok Ha OOIMranMoOHHYA 3aeM — 3 TOA., CANTAHO OT JaTaTa Ha CKJIIIOYBaHETO MY;
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= TomymuiHa ymmxBa - 8%, IUIaTMa Ha BCEKM IIIeCT Mecelia.

= OO0esredeHne: IIbPBM IO peld 0CcOOEH 3aI0r BBPXY B3eMaHNs, IPUOOOUTV C HETHUTEe IIPUXOOM OT
obmmrarnmoHHMs 3aeM, B pasMep Ha 110% or HemoraceHaTa IJIaBHMITa 110 oOymrarmoHHMS 3aeM (2 500 000
espo). Ha 23.04.2014 r. o cwtara Ha cxIodeHns ¢ baHkara - moBepeHMK Ha obsmraroHepuTe Jorosop 3a
0COOEH 3aJI0T, OCHOBHMUTEe 00e3lledueHMs IO eMMCHATa ca BIVCaHV KaTO IIBPBU IIO per ocoOeH 3aJIor B
Lenrpanumsa Perncrsp 3a ocobenn 3anosm (LIPO3), o pema Ha 3akoHa 3a ocoOeHMTE 3a103M, B IIOJI3a Ha
bankara - mosepeHuk Ha obnurarmoHepute. Taka Pusbps Kemmrran AICVILL m3mbi1HM 3a0b/DKEHMETO CU 10
cxmoueHnst Ha 05.12.2013 r. obnmranmoHeH 3aeM. Karo BIMca obesredeHme B pasmep Ha 113% ot

HeIloraceHarTa IJIaBHUMIIa

31.03.2016 31.12.2015
‘000 s1B. ‘000 s1B.
Tekymia gacT
basarcoBa cTovtHOCT 4 890 4 890
JTvixBu 110 OO/ IMraIiiOHeH 3aeM 125 27
O0110 3aab/DKEeHMsI 110 00/IMTraliviOHeH 3aeM 5015 4917
13. TeKyImiy TEPTOBCKM M Py 3a0b/DKEHMS
31.03.2016 31.12.2015
‘000 sB. ‘000 s1B.
TBproBekm 3aIBIDKEHMS - 1
ABaHCH 110 IOrOBOPY C LIeAeHTY 1 30
THpProBcKkm M OpyIu 3agb/DKeHMs 1 31
14. 3agbDKeHMA KBM IIepcoHasIa
31.03.2016 31.12.2015
‘000 s1B. ‘000 s1B.
3agbiDKeHMs 3a 3aIIaTu 2 2
3aaBIDKeHS 3a OCUTY POBKU 1 1
OO1110 3aaB/DKEeHMsT KbM IIepcoHasIa 3 3

15. IIpnxoay oT IMXBU OT HeJdeHTH ATBXHMUIIN

AHyapu-MapT

sSIHyapu-MapT

2016 2015

000 n1B. 000 nB.

ITpuxonyt oT MMXBYU OT LIeAeHTU THXKHUIIA 90 95
90 95

OO0m10 IIpMXoaM OT JIMXBW OT IIeNeHTH THKHUIIN

16. [Ipyru mpuxonom oT eJeHTH TITBXHUIN

sSIHyapv-MapT

SIHyapu-MapT

2016 2015

’000 nB. ’000 1B.

Hpyru mpuxonu oT 1efdeHTH JThXHUIIN 2 36
OO01110 ApyrM IpUXOaM OT IeJeHTH TIHXHUIN 2 36
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17. Pasxoam 3a BBHIIHU YCIIyTU

AHyapu-MapT

AHyapu-MapT

2016 2015

‘000 n1B. ‘000 s1B.

Br3narpaxmeHnve Ha 00CITy>KBaIIO IPYKeCTBO ) (6)
ApMyHVICTpaTVBHO 00CITy>KBaHe Ha 00JIMTralllOHEeH 3aeM 3 (1)
Takcn Ha LenTtpasen denosurtap, bB®b 1 KOH ®) )
KoHcyrnraHTCKM M ITpaBHU YCITyTU 1) (1)
BrsnarpaxxmeHnve Ha OarHKa [Ierrosurap 1) (1)
BrsHarpaxxmeHvie 3a OOUTOPCKM yCIyTH 3 (1)
O01m10 pasxoam 3a BBHITHM YCIYTU (22) (15)

18. Pa3xomm 3a mepcoHaia

Pa3xom/n"e 3a Bb3Harpa’XXZieHvisi Ha II€pCcOHala BKJIIOYBAT:

AHyapu-MapT

AHyapu-MapT

2016 2015

‘000 s1B. ‘000 sB.

Pasxomm 3a 3armtatn 8) 8)
Pasxomm 3a colmasHmu OCUTy pOBKI (2) (2)
OO610 pa3xoay 3a mepcoHasIa (10) (10)

Pasxonure Ha IIepcoHasIa ca MeceuHMTe Bh3HarpakaeHNs ¥ OCUTIYPOBKM Ha HaeTUTe CIY>XUTeJIV 10 TPYLOBU
JIOrOBOPY, KaKTO M Ha PBHKOBOOHNS MepCOHasI II0 JOTOBOPYU 3a yIpaBjieHue ¥ KOHTpoil. [IpyxkecTBoTo He
HauMcIsBa IIPOBU3NMM 3a Pa3xody 3a obesIeTeHMs Ha IepcoHasla PV IIeHCHMOHMpaHe, 3aIllOTO ceTallHaTa

CTOVIHOCT Ha Te3Uu pa3xoan € He3HaduTeJIHa.

19. ®vHAHCOBYM HIPUXOOM M Pa3Xoan

AHyapu-MapT AHyapu-MapT

2016 2015

‘000 s1B. ‘000 J1B.

Pasxom 3a IvXBU 110 OO/IMTaIIOHEH 3aeM (98) (98)
Pasxonv oT mpoMsHa Ha yCJI0BMsTa 110 JOTOBOPY 3a LIeCus (63) -
OOm10 dprHAHCOBYM pa3xony (HeTo) (161) (98)

20. Toxo/1 Ha aKIIis

OcCHOBHMSAT JOXOM Ha aKIIyvs e M34NCiIeH, KaTo 3a YVCIITeNT e M3II0/I3BaHa HeTHaTa ITedasiOa, IoyIeXala Ha
pasmperielieHre MeX[y aKIMOHepwTe Ha /lpykecTBOTO, Ipeny IpeoOpa3syBaHeTO M, CbIVIACHO 3aKoHa 3a
Ipy’kecTBaTa ChC CIIeIMaIHa VI MHBECTUIIVIOHHA IIeJl.

CpenHornpererieHMAT Opovt akmyy, M3IIOJI3BaH 3a M3YMCISBAHETO Ha OCHOBHMS JIOXO[, Ha aKIMs, KaKTO W
HeTHaTa Ile9asiOa ca MpeCcTaBeH, KaKTo CJIefiBa:
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sSIHyapu-MapT

sSIHyapu-MapT

2016 2015

“000 s1B. ‘000 n1B.

ITeganba/ (3ary0a) (101) 7
Cpenro mpeTersieH 6povt akImm 650 650
Hoxoa Ha aKIvsa -0,15 0,01

21. Coenku cbC CBBp3aHM JINIA

CB’BpSaHVITe JIIia Ha HPY)KECTBOTO BKJIIOUYBaT CO6CTB€HVH_[VITQ, ObIIEPHN IIPEeAIpvsITAaA 1M KIIIOYOB
YIIpaBJIEHCKN IIepCcOHaJI. Ako He e M3PNYHO YIIOMEHaTO, TpaH3aKOuUuTe CbC CBbp3aHM JIMlla He Cca
M3BBbPIIBaHM IIpU CIIeNMa/IHM YCIOBUSL M HE Ca IIPpeaoCTaBAHV WIM IIOJIydaBaHV HWMKaKBU TapaHIVIN.

PasueTHuTe CymMn OOVMKHOBEHO ce M3IDIalIaT I10 OaHKOB ITBT.

3a ceIIKM ChC CBhP3aHM JINIa ce IIpreMar:

21.1. Coenku ¢ IBIIIEPHOTO NpeanpusATIe

ITokyIIkM OT cBBbp3aHM JIUIIa sIHyapu- MapT SAHyapu-MapT
2016 2015

‘000 nB. ‘000 8.

Bw3HarpaxmeHme Ha 00CITyXBaII[OTO APYKeCTBO 9 6
OO01110 BB3HarpakaeHne Ha 00CTy>KBalloTO IPYy>KeCcTBO 9 6

YCJ‘IOBVIHTa, IIpM KOUTO Ca M3BbpIIBaHV CHEJIKNTE, HE C€ OTKJIOHsABAT OT Ila3apHWUTE II€HWM 3a HO)IO6€H BUI

CIIEJIKIA.

21.2. Bp3Harpa>kaeHns1 Ha KJIIOY0BWMA yIIpaBJIeHCKN MepcoHasI

B’BSHal"pa)K)IeHVISITa Ha KITIOHOBVIA YITPpABJIEHCK IIEPCOHAJI, B T.4. OCUT'YPUTEJIHMTE BHOCKN Ca:

sSIHyapu-MapT AHyapu-MapT

2016 2015

‘000 n1B. ‘000 nB.

Br3Harpaxmenns v ocurypoBKu 9 9
OO0n10 BB3HATpAXKIEHNUSA ¥ OCUTYPOBKH 9 9

22. besHaIMYHM COEIKM

Hpe3 npeacraBeHuTe OTUETHU IIeproan HPY)KGCTBOTO He € OCBIIeCTBWIO MHBECTUIIVMOHHI T CpVIHaHCOBVI
COEJIKNY, IIPV KOUTO da He Ca M3IIOJI3BaHUM IIapu WIN IIapv4HW €KBVBAJIEHTV M KOUTO [da He Ca OTpa3€HU B
OT4eTa 3a IIapuYIHNTE ITOTOIIN.

23. Yci10BHM aKTMBY M YCJIOBHU IIaCUMBU

Hpes npeacraBeHuTe OTUYETHN IIepuodN HAMa IIpesIBEeHNM IIpaBHNM WICKOBe KbM HPY)KQCTBOTO. He ca
BB3HMKHaJIM YCJIOBHU ITIaCVIBU 3a HPY)KECTBOTO II0 OTHOHIEHME Ha IIPUTEeXaBaHOTO IbINEPHO IIPpEeAIIpysATHE.
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B®B BpB3Ka Cbc CKIIOUEHMS oOymranyoreH 3aeM Ha 05.12.2013 r., o cuytata Ha [JloroBop 3a oco0eH 3aJor oT
23.04.2014r., IpyXecTBOTO e ydUpemwIo M BImcaio B LleHTpamHus peructsp 3a ocodenm 3anosu (LIPO3)
ITBPBU TI0 perl 0coOeH 3ajIor BBPXY BCUUKM CBOVI HACTOSIIN WM OBHeIny B3eMaHW:, IPMOOOUTM C HETHIUTE
HNPUXOIOM OT OOINTaIIMOHHNSA 3aeM

24. Kareropmun ¢pmHaAHCOBY aKTUBY U IIaCUBU

bayarcoBuUTe CTOVMHOCTY Ha ClDVIHaHCOBVITe aKTMBU U ITaCBU Ha HPY)KGCTBOTO Morart ga 6”b)laT IIpeacTraBeHn B
CJIEAHNTE KaTeropmi:

duHaAHCOBY aKTUBU IMosicaenne 31.03.2016 31.12.2015
‘000 s1B. ‘000 sB.

®rHaHCOBM aKTUBY, IbPXKaHM 3a ThPTyBaHe

(oTuMTaHM 110 CHIpaBeyIVBa CTOMHOCT B ITeyasioaTa

wv 3arybara) B T.4.:

Hetrexy1mm B3emaHMs 10 JOIOBOPY 3a LeCs 4 812 910
Texymm B3eMaHMs 110 JOTOBOPY 3a LeCus 8 2 566 3 006

Kpemyrru v B3emMaHMs B T.4.:
Herexy1my gpyru B3eMaHs 5 849 849
TexyIu THproBcKu ¥ ApyTU B3eMaHVs 9 912 966
ITapm v mapuyHM eKBUBaJIEHTN 10 572 14
5711 5 745

ITosacHeHME

drHaHCOBYU IIaCMBU 31.03.2016 31.12.2015
‘000 s1B. ‘000 sB.

Texymmm nmacusm
DyHaHCOBM IaCMBW, OTYMTaHM 10 aMOpPTU3MpPaHa
CTOVIHOCT B T.4.:

3aemu 12 5015 4917

Kpenwuru 11 B3eMaHMs B T.4.:
Tepeobeku u Opyeu 3a06/KeHUA 13 1 31
5016 4 948

CrpaBemmvBaTa CTOVIHOCT IIpelCTaBiIsgBa CyMara, 3a KOSTO eOVH aKTMB MOXe [1a ObIe pasMeHeH VUIM eIHO
3agb/DKeHVe ma Oble M3IUIATEHO PV HOPMAIHV YCIIOBMS Ha CHeIKaTa MeXOy He3aBVICHMM, KeJlaelllu
MHPOPMUpPaHV KOHTPareHTN.

ITonmnTukara Ha OPYy>KeCTBOTO € 1a OIIOBeCTsiBa BBB ClDT/[HaHCOBVITe C1 OTUETU CIIpaBejIrBaTa CTOVIHOCT Ha
CbVIHaHCOBVITe aKTVBU VI ITaCVIBY, KOUTO He Ca IIpedcTaBeH! I10 CIIpaBeajirBa CTOVHOCT B 6ancha, " 3a KOUTO
CBIIIECTBYBAT KOTMPOBKIM Ha Ila3apHM IEHI I/I/T/IJ'IT/I IOOCTaTbYHO Hade XIHW VM3TOYHMIIM Ha VIH(pOpMaHT/IH 3a
IIpwlarale Ha OpyIrv aJITepHaTVBHIM OLI€eHbYHW METOI.

Broxre npuoxenme 3.10. 3a mHMOpPMaIs OTHOCHO CYeTOBOHATA ITOJIMTHKA 3a BCIKa KaTeropus (PVHAHCOBU
VHCTpyMeHTV. MeToauTe, M3IIO/I3BaHM 3a OlLleHKA Ha CIIpaBejIMBUTe CTOMHOCTYM Ha (PUMHAHCOBU aKTUBU U
IIacyBY, OTYMUTaHM II0 CIIpaBeljIvBa CTOMHOCT, ca OIVcaHN B IpiloxkeHne 26. Onyvcadne Ha IOINTUKaTa U
Le/InTe 3a yIpas/IeHVe Ha prcka Ha J[pyXecTBOTO OTHOCHO (PUMHAHCOBUTE MHCTPYMEHTV € IIPeJICTaBeHO B
npwioxeHue 25.

20



Puswps Kermmran AJICUIL
ITosacuenua kom Mexcounnusa gpunarcob ouem xom 31.03.2016 e.

25. PuckoBe, cBbp3aHM ¢ pMHAHCOBUTE MHCTPYMEHTH
ITes m moMTHKA Ha PHLKOBOACTBOTO IO OTHOIIIEHNE YIIpaBJIeHVe Ha pUcKa

B xoma Ha oOwmuariHaTa CM AEVIHOCT JIPY>KECTBOTO MOXe Jla ObJe WM3JIOKEHO Ha pasiiMuHu (PUHAHCOBU
PVICKOBe, KOWTO BKJIIOYBAT: ITa3apeH PUCK (CBCTOV ce OT BaJIyTe€H PUCK, JIVIXBEH PVICK M APYT IIEHOBU PUCK),
KpeauTeH PUCK U JIMKBUIEH PUCK.

Vnpasitennero Ha pucka Ha JpyXecTBOTO ce OCBINECTBABa OT IeHTpajHaTa aJMVHWUCTpanus Ha
HpyxecTBoTo B CbTpyAHUYecTBO cb¢ ChBeTa Ha AupekTopure. IIpropureT Ha PBHKOBOACTBOTO € Ja OCUTYPU
KPaTKOCPOUYHWTE M CPeJHOCPOYHY IapUYIHY IIOTOIIM, KaTO HaMasIy M3jlaraHeTo cM Ha pMHaHCOBY I1a3apil.

25.1. AHa;IM3 Ha masapHMs pUCK

BertenctBrie Ha m3mos3BaHeTo Ha PUHAHCOBYM MHCTPYMeHTH pyXecTBOTO e M3JI0KeHO Ha MasapeH PUCK U
MO-KOHKPEeTHO Ha PWUCK OT IIPOMEHM BbLB BaJyTHWS KypPC, JIMXBEH PUCK, KaKTO M PUCK OT HpOMsIHaTa Ha
KOHKpeTHM 1IeH!, KOeTo ce I'b/DKV Ha ollepaTMBHATa ¥ MHBeCTUIIMOHHATa JeHOCT Ha [Ipy>kecTBOTO.

BanyTten puck

BaHyTHVISIT PUCK IIpeacTaBjIsiBa Bb3AMOKHOCTTA 3a HETraTVBHA ITPOMSHA Ha ChOTHOIIEHVETO MeXOy Kypca Ha
JieBa KbM 4YYyXAWuTe BaJlyTV ¥ BJIVSIHMETO Ha Ta3M IIpOMSHa IIO OTHOIIEHME Ha Bb3Bpallla€MOCTTa OT

VTIHBECTUIIVIV B CTpaHaTa.

ITo-rossiMaTa 4YacT OT CHEJIKMTE Ha [Ipy’KecTBOTO ce OCBIIeCTBsIBAT B ObiIrapckm jepa. pyxecTBOTO
HpuTeXXaBa B3eMaHMs 110 JOTOBOPM 3a Iecui B eBpo. JIpyXecTBOTO e CKIIIOYWIIO M OOIMraliioHeH 3aeM B
espo. UyxmecTpaHHUTe TpaH3aKIMM Ha [py’kecTBOTO B eBpo He BOHAT IO WM3jIaraHe Ha BaJIyTeH PUCK,
3amoTo 1pe3 1997 r. B beiarapms e BbBereH BallyTeH OOpi, IpY KOETO OBIrapcKMST JieB € PUKCUpaH KbM
espoTo pu Kypc 1,95583 s1eBa 3a 1 eBpo.

HpyXecTBOTO Ije ce CTpeMM Ja OrpaHMWYaBa BbB BB3MOXHO Hall-BMCOKa CTeleH BaJyTHMs PUCK, KaTo
CKITIOYBAVIK!M JIOTOBOPW, HeHOMMHWPaHW B JIpyra BajlyTa, IPY>KeCcTBOTO IIfe M30Mpa KOHKPETHU MeTOiu

CbOOPa3HO KOHKPETHVSI MOMEHT.

JIvxBeH pucK

IMomurnkara Ha JpyXecTBOTO e HacodyeHa KbM MMHUMM3MpPaHe Ha JIMXBEHWS PWUCK IIPU IBITOCPOYHO
duHaHCHpaHe. 3aToBa IBITOCPOYHUTE 3aeMM ca OOMKHOBEHO C (puKcMpaHM JIvMxBeHM mpoleHTH. Kem 31
mapt 2016 r. JIpy>XecTBOTO He e WM3JIOKeHO Ha PUCK OT MpOMsHa Ha Ia3apHWUTe JIMXBEHU IIPOLIEHTU II0
0oOMraliMoHHMS CU 3aeM, KOUTO e ¢ (PUKCHpaH JIMXBEeH IpOIeHT. Bcuukm mpyrv dmHAHCOBU aKTMBU U

ITaCViBM Ha HPY)KGCTBOTO CbIIO Ca C (bVIKCVIpaHT/I JIMXBEHV ITPOL€HTN.

Hpyr IIleHOBY PUCK

[pyrus eHOBWM PWCK Ce OTHacd [0 PUCKa OT 3aryOm wiIM HeodaKBaHM Pas3sXo[y, CBbP3aHM C OCHOBHATa
neviHocT Ha Pusbps Kemmran AJCHULI. [IpykecTBOTO MO 3aKOH He MOXe [la M3BBpIIBa JAEVHOCTU M3BBH
oIpefieJieHUTe B YCTaBa, 3aTOBA OCHOBHUTE OIlePaTVBHM PVUCKOBE Ca CBbP3aHM ChC 3ary0u, IpeIu3BUKaHy OT
TIeVICTBYsITa Ha 00CITy>KBaIIlOTO APy KeCTBO, baHKaTa - JIeII0o3UTap ¥ YIpaBUTeIIHs OpraH Ha JIPY>KeCcTBOTO.

C mein ma orpasman Bp3MoxHUTe 3aryon Pusbps Kermmran AICVIL e cximoumiio IOroBopu ¢ 00CIy KBaIloToO
IPy>KecTBO M DaHKaTa JIero3nTap, KOMUTO SICHO perylaMeHTVpaT IIpaBara, 3albJDKEHISATa VI OTTOBOPHOCTUTE Ha
CTpaHWTe PV HapyIllaBaHe Ha JOrOBOPWUTe.

ITpe3 2012 r. Jpy>kecTBOTO MHBECTVIPA B yUpeAsBaHETO U € eIHOIMYeH coOCcTBeHMK Ha ,Pusbps Kenmran
MenmmxmpaT” EOO/ - 06cmyxBatmo apyxkectso Ha Prsbps Kermmrarr ALJCILLL

Pusbps Kentnran AIJCVLI e pp3noxwmwio Ha banka [JCK EAJ] ma n3meiiHgaBa PyHKIIMATA Ha OaHKa [ero3urap
¥ Jla IIpefocTaBsd yCTaHOBEHUTe B ycTaBa Ha [IpykecTBOTO M 3aKoHa jemnosuTapHu yciayru. Ilpasara m
sagbipkeHmsaTa Ha banka [JCK EAJI, kaTo GaHKa Iterrosurap ca peryiaMeHTMpPaHW B CKIIIOUEHMS MeXIy Hes U
Pusbps Kenmuranr AIICVILL morosop 3a AerosuTapH YCOIYTH.
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OTHOBO, ¢ Hen mperla3sBaHe Ha MHBECTUTOPWUTE, WIEHOBETe Ha ChbBeTa Ha AMPEKTOpUTe Ha APY’KeCTBOTO
OTTOBapsT Ha M3MCKBaHMsATa Ha Wi.8, an.2,1.2-5 ot 3 CILI.

25.2. AHa;IM3 Ha KpeOUTHMS PHUCK

KpenurHuar puck mpencrasisBa 3aKylleHWTe B3eMaHWS Ja He ObAaT m3IUIaTeHM, fJa ObAaT M3IUIaTeHU
YacTMYHO WINM IUIAI[aHMATa 110 TAX J1a ObIar npocpodeHy. MexaHM3bM 3a OrpaHMYaBaHe Ha TO3U PUCK €
msucksateTo o 3CHL Bcrukm npumodbmsanu oT [IpyXecTBOTO B3eMaHN [1a Ce OLeHSBaT OT He3aBUCHUMWU
eKCIIepTN ¢ KBaInduKalus M ONUT B Ta3y oOJacT npeny 3akyiryBaHeTo vM. OIleHKa ce IpaBu B Kpas Ha
BCsIKa (PMHAHCOBa TOAMHA, KaKTO ¥ TPV HaCcThIIBaHe Ha IIPOMSHA C II0BeUe OT 5 Ha CTO B MHAEKCa Ha
uH@IanmgTa, onpenensd oT HarmoHamHMs cTaTucTdecknt MHCTUTYT (Wi 19 u wi. 20 ot 30CVL). Pusbps
Kermmreir AIJCVIL ce cTpemu f1a ynpasisiBa M MMHMMM3MPa TO3M PUCK IOCPEICTBOM CTPUKTHO CllasBaHe Ha
HOpPMaTUBHWUTE M3WUCKBAHMS ¥ OrpaHWYeHMs, IIPOyYBaHe Ha [UTHKHUIUTE, M3VICKBaHE Ha JIOITBJIIHWUTEIIHU
rapaHIM 1 00e3nedeHs.

WamaraneTo Ha HPY)KGCTBOTO Ha KpeauTeH PpUCK € OrpaHMY€eHO OO0 pa3Mepa Ha OastaHCcoBaTa CTOVIHOCT Ha

CIJI/IHaHCOBVITe aKTVBV, ITPU3HATU B Kpasd Ha OTYETHVI IIEPMOd, KaKTO € ITIOCOYEHO I10-T0JIYy:

dDyHAHCOBY aKTHMBU IMosicuenme 31.03.2016 31.12.2015
‘000 n1B. ‘000 nB.

DuHaHCOBM aKTMBY, IbPKaHM 3a ThPryBaHe

(oTuMTaHM IO CIIpaBeUIVBA CTOVMHOCT B IIevayroaTa

WM 3ary0ara) B T.4.:
Hetexy1im B3eMaHMs 110 JOTOBOPY 3a 11eChs 4 812 910
Texymim B3eMaHM: 10 JOTOBOPY 3a Liechs 8 2 566 3 006

KPEHVITVI " B3€éMaHWVA B T.4..

Herexy1my gpyru B3eMaHs 5 849 849
Texyy THproBcKy v APyTV B3eMaHs 9 912 966
ITapu v napyyHM eKBUBaJICHTU 10 572 14
5711 5745

HpyXecTBOTO pemoBHO CJIeAV 3a HEU3IIBIIHEHVEeTO Ha 3aJb/DKeHu:dATa Ha CBOWM KIWEHTU W [OpYyIu
KOHTpareHTV, YCTaHOBEHV VHOVBUIYaIHO WIV Ha TPy, U M3I0JI3Ba Ta3u MHQOpMaIys 3a KOHTPOJI Ha
KpenuTHMS prick. KoraTo pasxonure He ca mpekasieHO BUCOKM, ce HaOaBsIT M M3II0/I3BaT TAHHM 3a KpeuTeH
PeITMHT OT BBHIIHWM WM3TOUYHWMIIM W/ (PUHAHCOBM OTYeTM Ha KIMEHTWUTe ¥ IpPyTuUTe KOHTpareHTH.
IMonmTika Ha [Ipy>kecTBOTO e /1a M3BBpIIIBa TPaH3aKIMIM CAMO C KOHTpareHTH ¢ J0Obp KpeauTeH PeTHHT.

banancoBaTa crotHOCT Ha obesmedeHnTe priHaHCOBYM aKTMBYM KbM 31 MapT 2016 r. e B pasmep Ha 4 290 xwt.
JIB., OIIOBECTeHU B rmosicHenms 4, 8 m 9.

25.3. AHa;IM3 Ha JIMKBUIHMS PUCK

Pusbvps Kenmran AICHLI, mHBecTupa BBB B3eMaHMs C pasJIMUHM CPOYHOCT W ITOracUTeIHM IUlaHOBe. B
CBITIOTO BpeMe, [IpyXXecTBoTO mMHAHCKMpa HNPUAOOUTUTe B3eMaHWs OCHOBHO Upe3 eMMUCHM O0mranmm u
JIpyru LeHHM KHVDKa. AKO Ta/jeXuTe M0 eMUTHpaHUTe JBITOBY LIEHHM KHVDKa ITPeAXOXAaT Iajle)XuTe I10
3aKyIleHUTe B3eMaHWs WIV 3aKylleHuTe B3eMaHWs He ce obcryxsar pernosHo, Pusbps Kemmran AJCHIL]
MOXe Ha W3llagHe B JIMKBUIOHM 3aTpydHeHms. Toa Owm craHaso, ako He ycree na pedwmHaHCHpa
HageXupaluTe JHIT0BY KHYDKa C eMVCKs OT HoBM TakuBa. C 1leI Ja MMHUMM3Kpa JIMKBUAHMA pUCK, Pusbps
Kermrran AIICHLI ce ctpemn ma GayraHCHpa BXOOSAIINTE ¥ M3XOOAIINTE CV IaPWYIHM IIOTOLM IO 3aKyIleHU
B3eMaHV 1 W3aieHn IBJITOBY IIeHHV KHIDKa BBB BCsiKa BaTyTa. [1py mofgo0Ha HoyMTHKa Ha yIIpaB/ieHve Ha
JIMKBUIHMSA PUCK, [IpyXkecTBOTO MOXe [1a M3HajJHe B JIMKBUIHWM 3aTpyJAHEeHWs B CIydal, ye 3aKyIlleHuTe
B3eMaHMs He ce obciayxsaT pernoHo. Pusbps Kemmranm AJICVILL Moxe pa Ipopasa B3eMaHWS IIPU
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HeO6XO)Z[T/IMOCT 3a IIOCpelllaHe Ha JIMKBUOHM HYXIM, OOKOJIKOTO TOBa HE BiIM3a B IIpOTMBOpedmne C
AHTAKVMMEHTUTE, ITOETY OT APY>XXECTBOTO BB Bpb3Ka C M3TadeH O6JIVII“aU;T/IT/I " APy ABbJITOBY IIE€HHV KHVDKA.

Kem 31 mapr 2016 1. magexxmure Ha AOTOBOPHUTE 3aIb/DKeHMS Ha [py’kecTBOTO (CBIBPKAIIM JIVMXBEHU
IUIAIaHMs, KBIIETO € IIPWIOKMMO) ca 0000IIIeHN, KaKTO CJIeBa:

Texymmn

31 mapt 2016 T. o 12 meceria
‘000 nB.

O6GnuraioHeH 3aeM 5015
5015

duHaAHCOBUTE aKTMBU KaTO CpeacrBo 3a yIIpaBJIeHNE Ha JIMKBUIHWMS PUCK

ITpm onensIBaHETO U yIIpaBIeHMETO Ha JIMKBUIHMS PUCK [ pyKeCcTBOTO OTYMTa O9aKBaHUTE apWYHN IIOTOIN
OT (PVMHAHCOBY MHCTPYMEHTH, II0-CITEIIMAIHO HAJIMYHWTE IIapUYHM CPeCTBA M B3eMaHMATa 110 IOTOBOPU 3a
necun. KopropatmsHa Thproscka Oanka A/l (), oT kosto pykecTBOTO MMa B3eMaHMs IIO CwlaTa Ha
CKJIIOYEHM JIBa JOrOBOPA 3a CPOYHMU JIENIO3UTH, € B IIPOM3BOJCTBO II0 HECBCTOSITEJIHOCT U € OOsBeHa B
ymKByIanus. 1o IpowsHacsHe Ha KOMIIETEHTHWTe OpraHM, He MOXe Ja ce IIPOrHO3Mpa KaKBa YacT OT
cpezicTBa Iife ObIaT BB3CTAHOBEHM IIpM OcpeOpsiBaHe Ha MMYIecTBOTO Ha OaHKaTa. C 11eJ1 MMHMMM3VIpaHe Ha
eBeHTyaIHuUTe JMKBUIHN IIpobnemm, Prsbps Kermmmrar A[CVILL me ce crpemut ma GaytaHCHpa BXOASIINATE U
VI3XOIAIINTE CU ITaPUYHM IIOTOLM I10 3aKyIIeHV B3eMaHVIs 1 M3aeH IbJITOBY 1IeHHY KHvpKa. [1py momo6na
IIOJINTVIKA Ha yIIpaBJIeHVe, EMUTEHTBT MOXe [1a M3Ma/ He B JIMKBUIHU 3aTPy/JHEHMS B CJIy4dari, 4e 3aKyIleHUTe
B3eMaHMs He ce obciyxsaT penoBHO. Pusbps Kermmrarr AZICVIL Moxe fa IiporaBa B3eMaHMS 3a OCUTYpsiBaHe
Ha HeoOXOogMMwTe JIMKBUOHM CPEACTBA, KAaTO €IHOBPEMEHHO C TOBa CIa3Ba aHTaXMMEHTUTE, IIOeTV OT

HPY)KECTBOTO BBB Bpb3Ka C M31aleHnTe OT HEero O6J’IVIFaL[VIVI

26. OnensiBaHe 110 cIpaBedJIMBa CTOVTHOCT
26.1. OnleHsiBaHe MO CIIpaBe/IMBa CTOMHOCT Ha PMHAHCOBU MHCTPYMEHTH

CirennaTa Tabymiia mpescTasst (PVMHAHCOBUTE aKTMBWM M TACWBY, OTYMTaHM IO CHpaBejIvBa CTOVHOCT B
oTdyeTa 3a (PMHAHCOBOTO CBHCTOSIHME, B CHOTBETCTBME C HepapxusTa Ha CIIpaBeljIMBaTa CTOVIHOCT, KOSTO
rpynupa (puMHaHCOBUTe aKTMBM ¥ HacuBW B TPy HMBA Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXOZsIaTa
vH@OpMaIys, M3MNoI3BaHa PV OIpefesIAHeTO Ha CIIpaBeljIMBaTa CTOVHOCT Ha (PUMHAHCOBUTE aKTMBU U

ITacVBML.
- 1 HuBO: masapHM LeHM (HeKOPUTMPaHN) Ha aKTUBHM [1a3apy 32 MAEHTVYHY aKTUBI WIN ITacUBY;

- 2 HUBO: BXoAMdIIa MHQOpPMAIIMS, pasIndHa OT Ha3apHMU LeHV, BKJIIOYeHN Ha HUBO 1, KOSATO MOXe fa Obe
HabJTroZIaBaHa IT0 OTHOIIIEHVIE Ha JafieH aKTVB VIV IIacVB, VUV IIPSIKO (T. . KaTo IIeHV) WV KOCBeHO (T. e. Ha
0asa Ha 11eHUTE); U

- 3 HmBO: BXOAdIma MHQOpMaIMA 3a JIameH aKTWB VUIM MacuB, KOSITO He e OasvpaHa Ha HaOJIIOmaBaHM
nasapHW JTaHHMN.

Hamen ¢rHaHCOB akTMB WIM IIacMB Ce KiIacudwuipa Ha HaM-HMCKOTO HMBO Ha 3HadiMa BXOMSINA
vHdoOpManyis, M3IoI3BaHa 3a OIIpeIe/ITHeTO Ha CIIpaBelyIBaTa My CTOVIHOCT.

(DuHaHCOBUTE aKTMBU ¥ IIaCUBY, OlLIeHSBaHW IIO CIpaBeljiBa CTOVHOCT B OT4eTa 3a (PUHAHCOBOTO
CBCTOSIHMVIE, Ca TPYIVpaHu B CJIeIHWUTe KaTeropuy choOpa3Ho repapX1isiTa Ha CIIpaBejiiBaTa CTOVHOCT.
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Hwuso 3
31 mapt 2016 . 31 mapr 2016 1. 31 mexemspwu 2015 .
‘000 nB. ‘000 s1B.
AxTHBU
Bsemanms o gjorosopu 3a ecumn 4290 4 882
OO61110 4290 4 882

Hpes OoT4UeTHNUTE IIeprnoamn He € 1MaJio TpaHCq)epVI MEXY pa3jINdHNTE HIBa.

OHPQHEH}IHE Ha cIipaBedjiMBaTa CTOMHOCT

CropaseymMBuTe CTOMHOCTY Ha (PMHAHCOBUTE aKTMBU ca OILpelesieHM KaTo ca M3II0JI3BaHM OLIeHKNMTe Ha
JIVLIeH3VpaH! OLleHUTe IV, CbIVIacHO m3ncKBaHMsATa wi. 19 n wi. 20 ot 3 CVLI.

27. IlonuTmKa v Ipoueaypy 3a yIupasjieHne Ha KannTasia

LlemmTe Ha dpy’kecTBOTO BBB Bpb3Ka C yIIpaBJleHne Ha KaluTaa ca:

* 3amaspaHe U HapacTBaHe IlasapHaTa IleHa Ha aKIuuTe, M3gageHn oT [ pyXecTBoTo;

* OcurypsiBaHe Ha TeKYII IOXOJ, Ha aKI[MOHepHUTe 1oy, opMaTa Ha ITapuyeH IUBUIEHT;
HpykecTBoTo HaOIoaBa KamnuTasia Ha 0asaTa Ha CbOTHOIIIEHVETO My KbM HeTHMS IbJIT.

HeTHmsT mear BIOYBAa CyMaTa Ha BCUYKM 3aIBJDKEHNMS /3aeMV, TbPTOBCKWUTE ¥ APYTU 3agb/DKeHms/
HaMaJleHa ¢ OaJlaHcoBaTa CTOVHOCT Ha ITapuTe ¥ IapUIHNUTE eKBUBAJIEHTH.

KanmrarsT 3a IIpeacTaBeHnTe OTUETH IIEPUOAN MOXKe 1a 6”5)16 aHaJIN3VIpaH, KaKTO CJIeiBa:

31.03.2016 31.12.2015

‘000 n1B. ‘000 nB.

CobcTBeH Kanmrail 698 799
Kammmran 698 799
OO0r1110 3a/1BIDKEHMS / 3a€M U 5019 4951
- ITapu 1 napyuHY eKBUBaJICHTU (572) (14)
Heren apuar 4 447 4 951
ChOoTHOIIIeHME Ha 38 THXHIAIOCT 1:6.3 1:6.2

CymMmure, ygacTBally B M34MCIIeHNETO TI0-Tope, ca orosecteHn B ITosicennst Ne 10,11,12,13,14

28. CpOMTMS cj1eq Kpasi Ha OTYETHWMS IIeproJ

CJ'IE!):L Kpasl Ha OTYETHMA II€puo He Ca HaCTbhIIVIN C'B6VITVIH, KOMTO OJa OKa3BaT CBhIIIeCTBEHO BJIMAHVIE B
MIMYHIeCTBEHOTO U Cl)T/IHaHCOBO CBbCTOSAHVIE Ha IPY>XKECTBOTO.
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