Puswps Kermmran AIICUIL
Iosacnenua kom Koncoauoupan Mexxounen punanco8 omuem xom 31.12.2015 e.

1. KopnopaTtusHa nH(oOpMaIins 3a rpynara.

KoncomnupaHmuaT ¢puHAHCOB OTUeT Ha APY’KeCTBOTO 3a Ilepuof, Ipukimousamy Ha 31 gexkemspm 2015 .
Bxmrousa ,, Pusbps Kermran” AZICVILL 11 HeroBoTo ObIIepHO ApyXecTBo - ,Pusbps Kermmmran MeHmmxMbHT”
EOQ]], 3aegHo0 no-HaTaTHK B TO3M OTYeT ca HapuyaHu ['pynaTa.

,Przbps Kernrann” e akIIMoHepHO IPY)XeCTBO ChC CIeIMaIHa Y MHBECTUIIMOHHA 11eJ1, yupeneHo Ha 01.11.2012
r. IpyXecTBOTO e permcrpupaHo B TbproBckusi perMcTsp KbM ATeHIMs 1o BIMcBaHMATa Ha 13.11.2012 1., ¢
EVIK: 202313818, cemarne 1 agpeckT Ha yipasieane Ha rp. Codwa 1408, p-u Tpuagnria, 6yi1. , Buroma” No
139, Bx.A, eT1.2, a11.6.

Anpec 3a xopectioanennus: rp. Codms - 1408, p-u Tpuannra, x.x.Crpenbuie, yi. ,Opexosa ropa” 6. 98,
BX.A, eT.3, ar1.7.

»Przbps Kemmrrar” AZICVIL] ma eqHO mbimepHO npyxkectso , Pusbps Kemmrran MeanmxmsaT” EOO/, K0€eTo
€ 1 HeTOBO OOCIIy>KBalllo IPY>KeCcTBO I10 cMychiIa Ha wi. 18 ot 3ACIULI.

»Pr3ppB Kemmran MeHWMIKMBHT e eOHOIMYHO [PYXKECTBO C OrpaHWYeHa OTIOBOPHOCT, YUpeleHO Ha
18.12.2012 r. u pervcTpupaHo B Tbpropckus perucTbp KbM Arenums 1o somcsaHmsita Ha 02.01.2013 r. ¢ EVIK:
202377404, cbe cemamiie 1 ajgpec Ha yipasienue e rp. Codmst 1408, parton Tpuaaniia, Oyst. Burora No 139,
BX.A, eT.2, ar1.6.

OcnosHara nerHocT Ha ,, Pusbpps Kemmmrran MeraumxveaT” EOO/] ce cbcTOM B M3BBpIIBaHE Ha IEMHOCT KaToO
00CITy>KBaIIO IPYXKEeCTBO Ha JIPY>KECTBa ChbC CIIEIaIHa MHBECTUIIMOHHA 11eJ1 32 CEKIOPMTM3AIIVS Ha B3eMaHMs
II0 CMVCHIa Ha 3aKoHa 3a Apy’kKecTBaTa ChC CIIelVaIHa MHBECTUIIMOHHA 11e; 00C/Iy XKBaHe Ha IIPIOOUTITe
OT Ipy’KecTBa ChC CIellalHa MHBECTUIIVOHHA 11eJI B3eMaHNs, BOJeHeTO U ChbXpaHsgBaHeTO Ha CYeTOBOIHA U
IpyTa OTYETHOCT M KOPEeCIIOHIEHIVS, M3BbpIIBaHe Ha OPyIrM HeOOXOOMMM [IEeVHOCTY IO OOCIyXXBaHe Ha
IIeVIHOCTTa Ha JPYXecTBa CBC CIEeIMaTHa WMHBECTUIIMOHHA IIeJI, KaKTO U BCAKaKBU [OPYTM CHEJIKH,
He3abpaHeHM OT 3aKOHa, HpPW CHa3BaHe Ha CBOTBETHWUTE PEeTVCTPAIIMOHHW, JIUIEH3VOHHU U OPyTU
VI3UCKBAHMSI.

C Pemmene Ne 406 - JICULL ot 03.06.2013 r. Kommcusita 3a dunancos Hanzop (KPH) msmasa nmmiiens Ha
Pusbps Kenmran AJICVILI, na msebpiiBa AertHOCT KaTo [IpyKecTBO CbC cIellajlHa MHBECTUIIVOHHA lIel:
VHBeCTMpaHe Ha IIlapW4HM CpejcTBa, HaOpaHW uYpe3 W3gaBaHe Ha IeHHM KHWXKA, BBB B3eMaHIs
(cekropwuTM3aId Ha B3eMaHs).

Pusbps Kemmran AJACHL, ¢dysKIMoHMpa KaTo cBoeoOpasHa KOJIEKTMBHA WHBECTMIIMIOHHA CXeMa 3a
VMHBecTHMpaHe BbB B3eMaHMA. ,CekiopuTmsanms Ha B3eMaHMS” O3HadaBa, 4e [IpyXeCcTBOTO 3aKyIlyBa
B3eMaHMs ¢ HapUUIHWTE CPENICTBa, KOUTO e Habpasio Upes3 M3aBaHe Ha [eHHM KHYDKA (aKImy, obmratmm).
Hevtroctra Ha Puswps Kemmran AJICVIL] e orpaHuyeHa B ceKIOpuUTHU3allMis Ha B3eMaHUs, B paMKWUTe Ha
3akoHa 3a JIpy’kecTBaTa ChC CIelvaiHa nHBecTuiinonHa nen (3CVLI), n e kouTpormpana ot Komucusita 3a
dvHaHCOB HaA30p.
Emucusara akuym Ha [IpyXecTBOTO ce ThpryBaT Ha OCHOBHMA ITasap Ha ,bbirapcka donpmosa Oopca -
Codmst, AJl, cermeHT 3a [Ipy>kecTBa ChC CIIelVaIHa MHBECTUITMOHHaA I1eJ1, ¢ 6opcos ko R8I

1.1. CobGcTBeHOCT 1 yIpaBJieHMe.

AxumoHepHua Kanmrtail Ha Pusbps Kenran AIICVIL e pasnpererieH KakTo ciiefiBa:

aKuMu 31 mexemspu 2015 . 31 nexemspu 2014 1.
HOMWMHAaJIHAa CTOMHOCT HOMWMHAaJIHa CTOMHOCT
Opovt akmm BGN Opoit akimm BGN
3a 1 akumst 001110 3a 1 akims o010
gg:‘;;ﬂf:;‘ I 650 000 1 650 000 650 000 1 650 000
O61m0: 650 000 650 000 650 000 650 000

Berukm mzpapenn akuyu oT Pusbsps Kermmran AIICHIL ca oT envH u c¢bIly Ki1ac. Beska aking masa mpaBo Ha
eIVH I71ac B 00moTO chOpaHMe Ha aKIMIOHEPWTe, IIPaBO Ha AMBWUIEHT M IIPaBO Ha JIMKBMOAIVOHEH IIsUT,
IIPOIIOPLMIOHAIHO Ha OposI Ha IIpuUTeXXaBaHWTe aKIINL.

He ChIIECTBYBAT OI'paHMYEHVISI BbPXY IIPEXBBPIITHETO Ha HEHHW KHIVDKa, OC€H HOPMAaTVBHO ITpeBUIEHUTE.
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Wngpopmayus 3a auyama npumexabausu, npsaxo u HeNpaKo, HALL-MAAKO 5 HA cmo om eaacoBeme Ha 0014010
cebpanue xem 31.12.2015e.:

bpon akiym % oT KammTasa
TLI Mimotnn EOO[] 324 800 49,97
Buo dusan EOO/] 132350 20,36
Murerpa Kernrbsin EOO]], 86 800 13,35
Kz Teirr EOO/], 88 400 13,60

Pusbps Kermrran AZICVIL] mima egHOCTeNIeHHa crcTeMa Ha yiipasileHne - CoBeT Ha gupextopute (CII).

Hacrogumar ceeraB Ha ClI, e:

= Cranwncias ViBarrues Kojsie ITpencenarest Ha CJI
* Vurerpa Kenursi EOO[L 3am. nipencenaren Ha CJJ
*  Huxommaka Jumurposa Jumurposa-Panreosa VizmreimamTerieH wieHd Ha CLJ

HpyXecTBOTO ce IIpeACTaBiidBa OT W3IIBIHUTeIHMUs AupekTop Huxommuuka dumurposa Hdumurposa -
Panresiosa.

2. Ba3a 3a u3rorBsiHe Ha (PVMHAHCOBUTE OTUETH.

Koncormmnupanmnsa ®duHaHCOBMAT OT4deT Ha I'pymara e WM3roTBeH BbB BCUUKM CBINECTBEHWM acIleKTW, B
CBOTBETCTBME ¢ MeXxayHapogHuTe craHpapTn 3a duHaHcoBu ordetn (MCDO), KOUTO Cce CBCTOAT OT:
CranpgapTnt 3a (PMHAHCOBYM OTYETM W OT THIKyBaHMA Ha Komurera 3a passicHenmss Ha MCOO(KPMCDO),
onoOpenn ot CbBeTta o MexayHapoauu cueropopuu crarmapt (CMCC), n MexnyHapomHNUTe C4eTOBOTHN
CTaHIAPTM M THIKyBaHMsATa Ha [locrosHHMS KoMmmTeT 3a passcHsBaHe ([IKP), omoOpenn or Komurera 1o
MexnyHapomam cuetopoguu craHgapT(KMCC),xouto ca npuetn ot Kommcnsita Ha EBporterickms cpio3 1
ca npwiIoxumu B Perry6rmmka Bbeiarapws.

3a TekymiaTa pvHaAHCOBa roAgMHa 3arousalria Ha 1 sHyapu 2015 r. I'pymaTta e mpuerna BCMYKy HOBU 1/ VI
peBM3MpaH CTaHOAPTU ¥ TBIKYBaHMSA, m3gageHn oT CbBeTa 110 MeXIyHapOIHM CUETOBOIHW CTaHAAPTU
(CMCC) n pecn. ot Komureta 3a passicaenss Ha MCPO, kouto ca Omym yMecTHM 3a HeropaTa AeviHocT. Hosu
CTaHOAPTY, M3MEeHeHVs ¥ pa3sCHeHM: KbM Bede CBhINeCTBYBalllM CTaHJapTH, KOUTO ca IIyO/IMKyBaHM, HO He ca
BJIe3NIV B CWJIa 3a PUMHAHCOBa TOAMHa, 3amousaiia Ha 1 ssHyapu 2015 rom. He ce mpwsiaraT OT IIO-paHHa [1aTa,
or I'pynara.

3. OCHOBHM IT0JIOXKEHMSI ¥ CYeTOBOIHA IIOJIMTHMKA.
3.1. OOV 10JI0>KeH M.

I'pymara Bomgm cBowuTe oOT4eTHM pervcTpu B Obiarapckm jeB (BGN), Konro mpmema KaTO Herosa
dyHKIMOHATIHA ¥ OTYeTHa BajlyTa 3a HpelcTaBsHe. [laHHWTe B OTYeTa M IPWIOXeEHMATa KbM Hero ca
npencrasenyu B xwisaam jieBa (BGN’000), ocBeH ako He e IIOCOYEHO APYTO.

I'pynaTta e BB3Ipuesa [a W3rOTBS M IpencTass enuH ,OTdueT 3a mevasibaTa wiM 3arydara mM Opyrus
BCceoOXBaTeH 10Xom”.

KOHCOJ’H/I,IH/IpaHVISI DuUHaHCOBUST OTYET € M3rOTBEeH IIp¥ Clla3BaHe Ha IPVHOUIINTE 3a: TEKYIO HadMCIIsIBaHe,
IpearMCTBO Ha CbABPKAaHMETO IIpe]] cpopMaTa, IIpearasjimBoCT, ChIIOCTaBMMOCT Ha ITPUXOANTE M pa3XoanTe,
II0CJIEAOBATEIIHOCT Ha ITpeICTaBIHETO.

Besika chIlecTBeHa Irpyma OT CXOOHW CTaTWUM e IpefcTaBeHa OTHeTHO B KOHCOIMAMpaHMs (PVHAHCOB OTYeT.
He ca xoMmeHcupaHM akTVMBM U IacWBW, C M3KJIOUeHMe Ha M3pu4HO paspeleHnTe or MCDO 1 kakTo e
IMOSICHEeHO, KBIETO € HeoOXOMMMO.

HpeHCTaBHHGTO Ha KOHCOJIMIVPaHMA (i)VIHaHCOB OoT4YeT CbIJIaCHO MemyHaponHMTe CTaHOapTM 3a
(IDVIHaHCOBVI OTUETN M3VICKBa PBbKOBOIACTBOTO [a HallpaBU HaI7I—ILO6pVI HpVI6J’H/I3VITeJ’IHI/I OII€eHKW, Ha4uVCJIeHVA
" pa3yMHO obocHOBaHM IIPeAIIoJIOKEHN, KOMTO OKa3BaT ed)eKT BBPXYy OTUETEHUTE CTOMHOCTY Ha aKTUBUTE U
IIacvBUTEe, Ha IIPUXOANTE ¥ pa3XodyuTe, M Ha OIIOBECTABAHETO Ha YCJIOBHM B3eMaHWMA V1 3adb/DKeHVIsI KbM
JaTaTa Ha orTdeTa. lesu HpI/I6J'II/13VITEJ'IHI/I OII€HKV, Ha4lMCJIeHVsI 1V ITPEedIIOJIOKEeHMS ca OCHOBaHV Ha
T/IH(pOpMaL[I/IﬂTa, KOATO € Ha/lMdHa KbM JdaTaTa Ha KOHCOJIMIOVPaHWMA CpI/IHaHCOB OT4YEeT, IIopaan KOETO
6'I>JIeIJ_II/ITe CpaKTVI‘IECKI/I pe3yitatnn Owxa Mo aa 6’B)Z[aT Ppas3jim4yHM OT TAX.
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3.2. IevicTBaIlo npennpusiTie.

HpVIHL[VIH"bT - IIpeAIIOJIOKEeHVIE 3a IeVICTBaIlo mmpenrpvesiTtie, e CPYH,[[aMEHTaHeH IIPUHIIUII IIPV MI3TOTBAHETO
Ha CpVIHaHCOBVITe otyetn. ChIJIaCHO TO3U IIPVIHOWII, IIPpeAIIpVATIETO OOVMKHOBEHO ce pasriiexiga KaTo
IIpoAbII’KaBaIlio IIeMHOCTTa CU B O603pVIMO 6”[:)161_[[8 Ges HaMepeHue Win HeOGXO,IH/IMOCT OT JIMKBUMOAIIVIA,
IIpeyCcTaHOBsIBaHe Ha CTOIIaHCKaTa IOIEeVHOCT WIN ThbpCE€HE Ha 3allliiTa OT KpeauTOopwTe, BCIIEACTBVIE Ha
ChIIECTBYBalllV 3aKOHV VIV OPYI't HOPMaTUBHU pa3nopen6v1. C'T)OTBeTHO, aKTUBUTE ¥V IIaCMBUTE CE€ OTUMTaT
Ha 0a3a BB3MOXHOCTTA Ha MIpeaIprsiTETO Ia peajin3ripa aKTVBUTE 1 Ja ypedln IacBuUTe CVi B HOpMaJIHMA
X0 Ha OusHeca. HPVI OleéHKaTa 3a TOBa AaJIVi IIPVHINIIA-ITPENIIOIOKEeHIE 3a IeVICTBaIIlO IIpearnpvAaTe e
yMeCTe€H, PBKOBOIACTBOTO B3€Ma IIpeaBull IisylaTa Ha/IMYHa I/IHCIJOpMaLIT/Iﬂ 3a 0603pI/IMOTO 6’I>JIEILIE, KOATO
OGXBaHla IIOHE, HO He Cce OrpaHV4YaBa CaMO 10 ABaHa/leCceTTe Mecella OT Kpasl Ha OTUYeTHVIA IIEPVIO/.

KbM paTaTa Ha M3TOTBsIHe Ha HACTOSAIINMS KOHCONMMAOMpPaH (PUMHAHCOB OTYeT PBKOBOIACTBOTO € HallpaBWIO
IIpelleHKa Ha CII0COOHOCTTa Ha I'pymarta ja IPOIBIDKM CBOSATA AEVHOCT KAaTo JIEVICTBAIIO HPedIpusTe Ha
0asa Ha HayMuyHaTa MHQOpPMaIM 3a OpemBuAMMOTO Obmere. Crern M3BbPIIeHNMS IIperviel Ha JIeVHOCTTa,
PPKOBOZICTBOTO OvakBa, ye ['pymnaTa vMa JocTaThbuHO (PUHAHCOBM pecypcl, 3a Aa IIPOIb/DKN ollepaTuBHAaTa
CM HOevHOCT B Oym3ko Obaele M HpogbDKaBa fa IIpwJlara IPWHINMIIA 3a JeVICTBAINO NpedIpusaThe IIpu
M3TOTBSIHETO Ha KOHCOIMAMPaHMS (PUHAHCOB OTYET.

3.3. CpaBHMUTeITHM JaHHN.

I'pymata mpencraBs cpaBHUTeTHa WHAOpPMAIMS B TO3M KOHCONMMAMpPaH (PUHAHCOB OTUYET CHIJIACHO
m3uckBaHmsTa Ha MCC 34 MexnmHHO ¢dprHaHCOBO oTunTaHe. KoraTo e HeoOX0ammMo, CpaBHUTETHUTE TaHHN
ce pexmacudwuIMpaT, 3a da Ce IOCTUTHE CBIIOCTaBVIMOCT CIIPSMO IIPOMEHW B IIPEICTaBSIHETO B TeKYIINS
TIepVIOz.

3.4. ba3a 3a KOHCOJIMIAIIVsI.

BwB dpuHaHCOBMS OTUeT Ha I'pynaTa e KoHCcoMMaMpaH PUHAHCOBMS OTUeT Ha IIpeIpuATreTo Mavika (Pusbps
Kermrran AJICHILI) u Herosoto mpmepHo npemnpusarue (Pussps Kemmran Menmmxmeatr EOO/), xem 31
nmexemppu 2015 r. Puswps Kemmran AICUL] ympaxkHsaBa KOHTPOJI BHPXY (PMHaHCOBaTa M OIlepaTMBHaTa
TJeVHOCT Ha ABIIEPHOTO CU HPYXXecTBO. Bcuuky BBTpeIIHOrpyHoBM CHOEIKM U caja ce eIMMMHUpAT,
BKJIIOUMTETHO HepeaJM3upaHuTe I1e4aon v 3ary0ou oT TpaH3aKIMM MeXny JpyxkecTsa B I'pymara. KoraTo
HepeaIM3/paHuUTe 3aryOor OT BBTPEITHOIPYIOBY ITPOIaXOM Ha aKTUBY ce eJIMMWUHIMpPAT, CbOTBETHNUTE aKTUBU
ce TecTBaT 3a oDe3lleHKa OT IVIefHa Touka Ha I'pymara. Cymure, mipeficTaBeHm BbB (PMIHAHCOBUTE OTYETV Ha
IBIIEPHNTE IIPeIIIPUsATHS ca KOPUIMpaHM, KBIETO € HeoOXOHAMMO, 3a /ja Ce OCUTYPW ChOTBETCTBUE ChC
CYeTOBOIHATa ITOJINTVKA, Ipuylarada ot I'pymnara.

ITevasiba wm 3aryba m apyr BceoOXBaTeH JIOXOJ Ha IIBIIEPHV IIPeAIPVATHS, KOUTO ca MPUaoOuUTH v
IIpofIafieHn IIpe3 TofiMHaTa, Cce IPU3HaBaT OT JlaTaTa Ha NPUAoOVMBaHETO, WIM CHOTBETHO JIO JlaTaTa Ha
pomaxbara mM.

Axo Puspps Kenmran AJCHLI 3ary6m KOHTpoJI Haj ABIIEPHOTO IPENIpPUsATHE, BCAKaKBa VHBECTUIIVS,
3ambpkaHa B OMBIIIETO IBIIEPHO IPeNIpHUsTIe, Ce IpW3HaBa II0 CIIpaBeyIMBa CTOVMHOCT KbM jAaTaTa Ha
3arybaTa Ha KOHTpOJI KaTo IIpOMsHaTa B OajlaHcoBaTa CTOVMHOCT Ce OTpassBa B Iedajbara wwin 3aryOara.
CrpaBemymvBaTta CTOVIHOCT Ha BCSKa VHBECTUIVES, 3aIbp>kaHa B OVBIIIETO IBITIEPHO MpeAIpraTie KbM JaTaTa
Ha 3aryba Ha KOHTPOJI Ce CUMTa 3a CIIpaBefyIBa CTOMHOCT IIPY I'bPBOHAYaIHO IIpM3HaBaHe Ha (DVHAHCOB
aktuB B cpoTBeTcTBUe ¢ MCC 39 ,duHaHCOBM MHCTPYMEHTV: IIpU3HaBaHe W OlleHsBaHe” WWIM KBAETO e
YMEeCTHO, 3a ceDeCTOVHOCT IIpY ITbPBOHAYAIHO IIpM3HaBaHe Ha VMHBECTUIIVS B aCcOIIMVMPAHO VIV CbBMECTHO
KOHTPOJIVIPAHO IpeAlnpusaTe. B AoIbIHeHMe BCUMYKM CyMM, IIPM3HATWI B OPYT BCeoOXBaTeH IOXOA, IIO
OTHOIIIeHVIe Ha TOBa ABIIEePHO IPeAIpusATHe, e OTUNTAT Ha cblrara 6asa, kKakTo Om 6110 HeoOXOAMMO, aKo
I'pynaTa aupekTHO ce e G1Ia OCBOOOIIIA OT CHOTBETHIUTE aKTVBW VIV HacuBY (Hamp. peKiacuduIlMpaH B
IevasibaTa vwiv 3arydarta vy OTHeCceHW IUPeKTHO B HepaslpererleHarTa Iledaida ChIyIacHO M3MCKBaHNMATa Ha
cporBeTHMSI MCDO).

ITewasbara wm 3aryOaTa OT OTHMCBAHETO HA WHBECTMIVS B IIBIIEPHO IIPeNIpPUSTHE IIpelcTaBiIsaBa
pasnMKaTa MeXIy: i) cymMaTa OT cIipaBeljIMBaTa CTOMHOCT Ha IIOJIyUeHOTO Bb3HarpakiaeHue 1 CIIpaBeinBaTa
CTOVHOCT Ha BCfAKa 3albpkaHa MHBECTWIINS B OMBIIeTO ABIIepHO MpednpuaTHe 1 ii) OaslaHcoBaTa cyma Ha
aKTVBUTe (BKIIIOYMTEIIHO peIyTals) W IIacMBUTe Ha JBIIEPHOTO IMPEdNpusaTHie W BCSIKaKBO
HEeKOHTPOJIMPAIIO yIacTHe.

3.5. busuec koMmOMHAIIMM.

Borukm  OmsHec KOM6T/IHaL[I/II/I ce OoTuuTaT CYEeTOBOOHO IIO METOAa Ha IIOKyIIKaTa. HpeXB’preHOTO
Bb3HarpaxaeHve B OusHec KOM6T/IHaLH/I$I ce oneHsiBa II0 CIIpaBejIViBa CTOVIHOCT, KOSTO Ce M3UMciIgBa KaTo
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cyMaTa OT CIIpaBeJIMBUTE CTOMHOCTM KBbM [JaTaTa Ha HpT/I,JZ[O6T/IBaHe Ha aKTVBWUTE, IIPpEeXBBPJIEHN OT
HpVI,[[O6VIBaHlVI$I, ImoeTmurTre OT HpVI,HOGVIBaH_U/ISI 3abJDKEHVA KbM OuBIIMITE COGCTBEHVILU/I Ha HpVI,[[O6VIBaHOTO
OpeanpreaTrie " KallMTaJIOBUTE y4dacTusd, eMUTUPaHn OT prHaTa. HpeXB’BpHEHOTO Bb3HarpaxueHve
BKJIIOYBa CITpaBejiBaTa CTOVIHOCT Ha aKTVBU WIM IIaCcBU, Bb3HMKHAJIN B pe3yJITaT Ha Bb3HaTrpaXXI€HVI 10/,
yciioBue. Pa3xom/1Te I10 HpVI)Z[O6I/IBaHETO ce oTUMTaT B IlevasibarTa v 3ary6aTa B I1epmola Ha Bb3HMKBAHETO
IM.

METO)IT:T Ha ITOKYyIIKaTa BKJ/IIOYBa IIpV3HaBaHE€ Ha pa3srpaHUYVIMUTE aKTMBU ¥ IIaCVBVI Ha HpI/I)Z[O6T/IBaHOTO
IpeanprATyie, BKIIOYNMTEIHO YCJIIOBHUTE 3adbJDKEHVIS, He3aBUCVMO [daJIn Te ca Own IIpM3HaT BbBB
CbVIHaHCOBVITe OTUeTrM Ha HpVI,HO6VIBaHOTO mnpearpveitTie  1Ipeamn OusHec KOM6VIHaL[VI§ITa. HpVI
II'bPpBOHAYA/IHOTO IIPpV3HaBaHe aKTVIBUTE VI IIaCVIBUTE Ha HpVI,H06VITOTO AbIIEPHO IIPpEeAIIprsiTvie Ca BKIIIOYEHN
B KOHCOJIMAMPAaHVISL OTYET 3a (i)T/IHaHCOBOTO CBbCTOSHME I10 TAAXHAaTa CIIpaBejIviBa CTOVIHOCT, KOSATO CJIY2KV KaTO
basa 3a I10CJ1IeIBaIllo OIleHsABaHe B CbOTBETCTBME CbC CHETOBOJHATa ITOJIMTMKAa Ha prnaTa.

3a Bcsika OmsHec KoMOwHalms ['pyraTa omeHsBa BCSIKO HEKOHTPOIMpAINO ydacTve B IIPMIoOMBaHOTO
IIpeAIpusATYIe, KOTO IIpeJCTaBsIsgBa AsUT OT COOCTBeHM My KaluTasl M JlaBa IIpaBoO Ha JIMKBWIALVIOHEeH sl
WIM IIO CIIpaBe[jIMBa CTOVHOCT WIW IO IIPONOpLMOHaJeH sl Ha HeKOHTPOIMPaIloTO ydacTue B
pasrpaHMUMMITe HETHM aKTMBM Ha HNpuAo0MBaHOTO IpemupusiTie. pyruTe BiujoBe HEKOHTPOIMPAIIO
ydacTue ce OIIeHsSBaT IO CIIpaBeInBa CTOMHOCT VIV aKo e IIPWIOXMMO, Ha 6a3a, onpenereHa B npyr MCDO.

Penyranmsita ce mpusHaBa el ompeesHe Ha BCUMYKM pasTpaHUYMMM HeMaTepuaJHU aKTuBU. T4
IpeAcTaBjIsiBa IIPEBUIIEHMETO Ha CyMara OT: a) CIpaBeyIMBaTa CTOVMHOCT Ha IIPeXBBPJIEHOTO
BB3HAIrpakIeHre KbM HaTaTa Ha HIpumoOmBaHe 1 0) pasMepa Ha BCSKO HEKOHTPOJIMpAIlO ydacTie B
OpUaoOMBaHOTO NpeOIIpusTHe U B) B OM3Hec KOMOMHALIMS, IIOCTUTHATA Ha eTalw, CIIpaBejIiBaTa CTOMHOCT
KBbM JlaTaTa Ha IIpMAoOMBaHe Ha IBP)XaHOTO IIpeay KallUTaJIoBO ydacTue Ha I'pymara B mpmmoOwmBaHOTO
IpeAlpuATIie, HaJl, CIIpaBelIMBaTa CTOVHOCT Ha pasTpaHMYMMWUTE HETHM aKTVMBWM Ha IPpUIoOMBaHOTO
OpyXecTBO KBbM [araTa Ha HpupobmsaHe. BcsKo mpeBuilleHme Ha CIpaBemjIMBaTa CTOMHOCT Ha
pasrpaHMUMMITe HETHV aKTMBW Hal M3uMcileHaTa II0-Tope cyMa ce IpW3HaBa B IedayibaTta win 3arybara
HeITOCpe/ICTBEHO CyIe]T IpUIo0MBaHeTo.

Ilpu GusHec xoMOwHaIIMs, HOCTUIHATa Ha eTamy, I'pymaTa IHpeoreHsiBa ABbP’KaHOTO IIpeAy KaIlUTaIoOBO
ydacTie B IpmAoOMBaHOTO IIpeAIIpusTHe IO CIpaBejIMBa CTOVHOCT KBbM JaTaTa Ha HpuaoOuBaHe (T.e. KbM
IlaTaTa Ha IIpMoOMBaHe Ha KOHTPOJI) M IIpM3HAaBa IIpoM3THMYAIlaTa IMedasbara win 3arydara, ako mma
TaKuBa, B Iedaibarta v 3arybara. Cymure, IpM3HATU B APy BceoOXBaTeH IOXOI OT [ISUIOBO ydacTue B
IprAoOVMBAHOTO IIpeAIIpUsITIe IIpeaV JaTaTta Ha NpuaoOmBaHe Ha KOHTPOJI, ce IPM3HABAT Ha ChIara Oasa,
KakTo ako I'pymara ce e ocBobommIa AMPEKTHO OT AP KaHOTO IIPeAy KallTaaIoBo ydacTie.

AKO IIPPBOHAYAIHOTO CYETOBOIHO OTUMTAaHEe Ha Om3Hec KOMOMHAIIMSTa He e IPUKIIOYEeHO [0 Kpas Ha
OTUYeTHWS IIePUO]I, B KOVTO ce OCBIIecTBsIBa KOMOMHaIsATa, ['pynara oTunTa IIpOBU30OPHM CYMM 3a CTaTUNUTE,
3a KOUTO OTUYMTaHeTo He e npuxnouwio. [Ipe3 nepuosaa Ha oljeHgBaHe, KOMTO He MOXe [1a Ha/ BMIIIaBa elHa
rofvHa OT jJaTara Ha Hpwunobmsane, I'pymaTa xKopwrupa CbC 3aJHa JlaTa Te3U IIPOBM3OPHU CYyMW WINU
pu3HaBa AOIIBJIHUTEIHM aKTMBY WJIV ITacMBY, 3a Ja OTpasy HoBaTa IojIlyueHa MHQopManms 3a pakTuTe U
oOcTosiTesicTBaTa, KOUTO Ca CHIIeCTBYBaIM KbM JIaTaTa Ha IIpMaoOvBaHe M aKo ca OwiIv M3BecTHM, IIAxa Ja
TIOBJIVISIAT Ha OlleHKaTa Ha CyMuTe, IPU3HATU KbM Tasy JaTa.

Bcsiko Bp3HArpaXkgeHmve 1o yCIoBye, TBDKVMO OT IpuIo0uBaIiys, ce MpM3HaBa 110 CIIpaBeyjIvBa CTOHOCT
KbM daTaTa Ha HpT/I,Z[O6VIBaHe " Cce BKJIIOYUBA KaTO YacCT OT IIPeXBBPJIEHOTO BB3HarpaXiaeHune B 3aMdaHa Ha
npupoOmBaHoTO IpeanpusaTre. ITocensay MpoMeHN B CIIpaBelIvBaTa CTOVIHOCT Ha Bb3HArpakIeHMETO
TI071, yCJIOBYIE, KOETO € KJIacUIIMpaHO KaTo aKTUB VIV ITacKB, Ce IIPU3HaBaT B ChOTBETCTBYE C M3MCKBAaHMATa
"Ha MCC 39 ,, ®rHaHCOBM MHCTPYMEHT: IIpM3HaBaHe 1 OlleHsBaHe” YUIN B IledajioaTa WiIu 3arydarta v KaTo
HpoMsHa B ApPYIvs BceoOXBaTeH HOXOH. AKO BB3HarpaXkHeHWeTO IIOf yCJIoBMe e KlacuduIpaHO KaTo
cOOCTBEH KalluTasl, TO He ce IIpeolleHsBa O OKOHYATEIIHOTO MY ypeXIaHe B cOOCTBeHVI KanmTasl. [Tpomern
B CIIpaBeJIjIVBaTa CTOVMHOCT Ha Bb3HArpPak[IE€HMETO IIOJI yCJIOBME, KOUTO IIPEe/ICTaB/IsBaT IIPOBU3OPHN CyMN
IIpes3 Ileprofia Ha OIleHsIBaHe, Ce OTpa3siBaT PEeTPOCIEKTMBHO 3a CMeTKa Ha pellyTarysTa.

3.6. Coesnkm B 4y KAecTpaHHa BayIyTa.

Cnenkure B UyX[IecTpaHHa BaJlyTa ce OTYMTAT BBB (PYHKIIMOHAJIHATA BalyTa Ha I'pymara mo odumanHms
oOMeHeH Kypc KbM JIaTaTa Ha cAefiKaTa (00sBeHMs (PUKCHHT Ha beirapcka HapogHa Oanka). [leganbure u
3aryOmTe OT KypCcOBYM PasiIvKy, KOMTO BB3HWMKBAT IIPV ypeX/TaHeTO Ha Te3V CHEIKM ¥ IIpeolleHsBaHeTo Ha
HapuU9HNTe MIO3VIINK B YyXKecTpaHHa BaJlyTa KbM Kpas Ha OTYeTHM IIepHojl, ce IpW3HaBaT B IedardaTa
wIn 3arybara.
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HenaquHMTe IIosnnmny, OLEeHsIBaHM II0 MCTOpUYECKa IIeHa B 4YyXAeCcTpaHHa BaJlyTa, €€ OTYNUTaT IIO
oOMeHHVIsS KypC KbM [IaTaTa Ha cCOeJjIKaTa (He ca HpeOHeHeHVI). HEHapT/I‘-IHT/ITe 103U, OLEHSABaHWM IIO
CIIpaBejIriBa CTOMHOCT B qyXaecTpaHHa BajylyTa, ce OT4YMTaT IIO oOMeHHMS KypC KbM JlaTaTa, Ha KOAITO €
OoIrpenesieHa ClipaBeyiiBaTa CTOVIHOCT.

3.7. OTunTaHe 110 CeTMEeHTM!.

I'pymara wmpenTHMdMIIMpa CBOMTe OTYETHM CerMEeHTM W OIlOBecTsBa WHQOpMAIMs II0 CerMeHTH B
CBbOTBETCTBME C OpraHM3alliOHHATa ¥ OT4YeTHa CTPYKTypa, M3IojI3BaHa OT pBKOBOACTBOTO. OmepaTuBHUTE
CerMeHTN ca KOMIIOHEHTM Ha Ow3Heca, KOWTO cCe OIeHsBaT PeIOBHO OT WIeHOBeTe Ha PBbKOBOICTBOTO,
B3eMalllil OIlepaTVBHUTEe PelleHs - KaTo ce M3II0/I3Ba (prHaHCOBa U olepaTuBHa MHMOpMAaIys, M3roTBeHa
KOHKPETHO 3a CerMeHTa, 3a Lie/IuTe Ha TeKyIIoTo HalOJIofleHNe 1 OlleHsBaHe Ha pe3y/ITaTuTe OT JeVHOCTTa
(M3ITBIIHEHMETO) U paslipe/ie/leHIeTo Ha pecypciuTe Ha JIpy>KecTBOTO.

Puswps Kermrran AJICVHILL mMa caMo enmH ollepaTuBeH CeTMEHT ,MHBECTMpaHe BbB B3eMaHMs , CBbP3aH C
VIHBECTMpaHe Ha IIapW4HM CPeACTBa, HaOpaHM upes3 m3aBaHe Ha (PVHAHCOBW VHCTPYMEHTH, BbB B3€MaHMS
(cekropuTM3aIMs Ha B3€MaHMs), ITIOKYIIKO-ITPOIaK0a Ha B3eMaHMs, KaKTO ¥ M3BbpIIBaHe Ha APYTM ThPrOBCKN
IIeVHOCTW, IIPSAKO CBBP3aHM C ITIOKYIIKO-TIpoIakba v/ TIv ceKIopuTH3alvs Ha B3eMaHATa. 1031 orepaTBeH
CcerMeHT ce HalO/IIomaBa OT PBKOBOMACTBOTO, KOETO B3eMa CTpaTerMuecKy pelleHMs Ha 0Oasara Ha
KOpUTMpaHWUTe OIEpaTMBHM pe3yJITaTy Ha CerMeHTa. BCUMYKM aKTMBWM, MACVBY, IIPUXOOM M Pasxoam Ha
I'pymara, cBbp3aHM C TO3M CErMEHT, He ce Ppasjin4aBaT oOT olIlaTa CyMa Ha CBOTBETHUTE IIO3WLINN,
IIpeficTaBeHN B KOHCONMMAOVIpaHWS (PVHAHCOB OTYeT, M CllajaT KbM eJHa M Cbla reorpadcka obrmact -
CTpaHaTa, B KOSITO ce HaMMpa CeIaJIMIIeTO 1 afpechT Ha yIIpasileHne Ha ['pymaTa.

ITpu orunranero o cermenTu cropen MCPO 8 ,OnepatmsHnN cermenTH” ['pymara mpwiara HOIUTHKA Ha
olleHsBaHe, ChOTBETCTBAIlla Ha ITOJIUTHKaTa Ha OIleHsBaHe, U3I0JI3BaHa BbB (DMHAHCOBWS OTYeT.

prHaTa HsIMa aKTVBV, KOVTO He Ceé OTHACAT AMPEKTHO KbM IIeVHOCTTa Ha oIiepaTMBHIS CETMEHT.

MHdpopmMarmsita OTHOCHO pe3yJITaTiTe Ha OTHETHMS CETMEHT, KOSTO Ce IperyieXXaa perysisipHO OT JIMIIATa,
OTIOBOPHI 3a B3eMaHe Ha OIepaTHBHM pelIeHNs, He BK/IOYBa e(deKTHTe OT eIVHWUYHU HEIIOBTOPSeMNU
CcpOUTMAL.

dyHaHCOBUTE DpMXoan M pasxoAay ce€ BKIIIOYUBAT B pe3yJITaTUTE Ha OIlepaTMBHMA CETMEHT, KOUTO PEAJOBHO ce
IIperyieXxaar OT JIMIiaTa, OTTOBOPHM 3a B3eMaHe Ha OoIlepaTVBHV PEeIeHVIs.

He ca HacTsImIm mpoMeHM B MeTOIMTeE 3a OIIeHKa, M3II0JI3BaHN 3a OIlpefiesIsiHe Ha Ieda1darta vwin 3aryoaTa
Ha cerMeHTa B IIPeIXOIHV OTYeTHV IIepVOIN.

3.8. Ilpmxomn.

ITpuxon, ce mpwsHaBa, Korato I'pynara e HpexBbpjWIO Ha KyllyBaua 3Ha4MMWUTE IIOJI3M U PWCKOBE OT
cobcTBeHOCTTa BHPXY dpmHaHCOBUTe akTuBu. CunTa ce, de 3HaUMMITE PYUCKOBe M II0JI3M ca IIpexXBbpiieHN Ha
KyIlyBada KbM MOMEHTa Ha CKJIIOUBaHe Ha JOTrOBOP 3a LeCHsl.

IMpuxombT oT mpopaxOa Ha B3eMaHMs ce IIpM3HaBa, KOTaTO Ca M3ITBJIHEHV CJIETHWUTE YCIIOBS:
e Cywmara Ha Ipuxofa MoxXe fIa Obe HaJleXXTHO OIleHeHa;
e BepodTHO e MKOHOMIYeCKTe II0JI3M OT cfesIKaTa f1a ObaaT oIy deHys;

e HampaBeHuTe pasxogm wWIM Te3W, KOWTO IIPeICToM Aa ObJaT HallpaBeHV, MoraT HaIeXmHO na ObaaT
OIleHeH;

e He e 3amaszeHo IIpOoABbJ/DKaBaIllo y4acTye B YIIpaB/I€HMETO Ha B3eMaHVIsITa WIN edPeKTT/IBEH KOHTPOJI
BBPXY TAIX.

IIpuxoay oT INXBU

ITpuxomnre OT MMXBYM BBPXY B3eMaHMITa, IPUAOOMUTY IO JOTOBOPY 3a IIeCHI, Ce OTIMTAT TeKYIIO II0 MeToIa
Ha edeKTMBHMS JINXBEH IPOLEHT ChIJIaCHO YCJIIOBUSITA Ha CIIOpa3syMeHMsTa.

ITpuxomuTe OT JIMXBY I1I0 AEIIO3UTY Ce OTYUTAT TeKYIIO B MOMeHTa Ha Bb3HMKBaHe Ha ChOTBETHI TPUXO/,.
3.9. Pasxomm.

OHepaTVIBHT/ITe pasxoaon ce IIpusHaBaT B nevajbara win 3ary6aTa IIpu IIOJI3BaHETO Ha YyCJIyrure Wi Ha
JaTaTa Ha Bb3HVMKBaHETO VIM.

Pa3zxomy 3a ITMXBYU M pa3xoau I10 3aeMMU

Pasxomure 3a j1MxBUM ce oTUMUTAT TEKYIIOo II0 MeTOoAa Ha E(pEKTT/IBHT/IH JINXBEH ITPOIIEHT. Pasxogure 110 3aemu
OCHOBHO IIp€/ICTaBJIsIBaT JIMXBU IIO 3a€MUTE Ha prHaTa " ce IIpM3HaBaT KaTO pa3Xo[, 3a I1epmoaa, B KOWTO ca
BB3HVKHAJIN.
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3.10. OGopynsaHe.

O6OPYHBaHETO ce OI€HsABaT ITbPBOHAYa/IHO IIO Ce6eCTOI7IHOCT, BKJIIOUBAIlla IIeHaTa Ha HpMHOGVIBaHe, KaKTO "1
BCUMYKU ITPEKV pa3Xodn 3a IIPUBEXIaHETO Ha aKTVBa B pa60THO CbCTOSHME.

HOCHe}Z[BaIlIOTO OIleHsBaHe Ha OGOpy,[[BaHeTO ceé m3BbpIIBa IIO0O II€Ha Ha HpT/I,[[OGT/IBaHe, HaMaJiIeHa C
HaTpyIllaHWTE aMOPTU3alnil 1 3aFY6VI oT 0633L[eHKa. HanpaBeHMTe 06€3L[eHKVI Ce OTUNTAT KaTO pa3Xod 1 ce
IIpM3HaBaT B OTYETA 3a nedvayibaTa win 3ary6aTa " opyrusi BceoOXBaTeH O0XO0[ 3a CbOTBETHVIA IIEPIOL,.

HOCJ’Ie}Z[BaIlIVITe pa3xoay, CBbp3aHN C OIIpelejIeH aKTUB OT OGOPYHBaHe, ce HpT/I6aBSIT KbM OastaHcoBaTa cyMma
Ha aKTVBa, KOrato € Be€pOsiTHO prHaTa Ja viMa VIKOHOMWYECKM IIOJI3V, HaBuIIaBallll ITbpBOHaA4Ya/IHO
OIleHeHaTa quEKTVIBHOCT Ha cbHIIeCcTByBallllisl aKTUB. Benukm Apyru rmocjaeaBalny pasxoan ce IIpr3HaBaT 3a
Ppa3xol 3a 11eproaa, B KOWITO ca HaIllpaBE€HMN.

OcraTp4yHaTa CTOVIHOCT U IIOJIE3HVIAT KMBOT Ha 00OPYIBaHETO ce IpelleHsiBa OT PhKOBOICTBOTO KbM Kpas Ha
drHaHCOBaTa TOOVHA.

OGopynsaHe, IpuIoOUTO IIpM YCIOBMSITA Ha (PUMHAHCOB JIM3VHL, Ceé aMOPTH3Mpa Ha Oasa Ha OYaKBaHMS
IIoJIe3eH CPOK Ha TOHOCT, OIIpefielleH IIOCPeICTBOM CpaBHeHMe ¢ omoOHM cobcTBeHM akTmBu Ha ['pymata,
vTv Ha 06a3a Ha JIM3MHTOBYS JIOTOBOP, aKO HETOBUSIT CPOK € TI0-KPaThK.

Memodu Ha amopmu3ayus

HPY)KECTBOTO VI3I10JI3Ba JIVMHEEH METO/L Ha aMOPTIM3allvii. ITo TPyIir aKTVIBY Ce ITprlaraT cJieAHUTE HOPMIL

ITosie3eH >KMBOT B rOOVHM

‘ AMopTH3auMOHHAa HOpMa B
%

OGopynsane | 50 | 2

Or HauajloTo Ha rogMHATa He Ca WM3BBPIIBaHM IIPOMEHM B IpwIaraHWTe HOPMM Ha aMOpTW3alvsa B
CpaBHeHUe C IPeaXoieH OTUeTeH IIePIo]I.

INeganbara v 3arybara oT mpomax0aTa Ha MMOTM, MAIIHM VI CbOPBXKEHNS ce OIpeles KaTo pasjnKa
MeX]y IMOCTBhIUIEHMSATa OT Iponaxbara M OaslaHCcoBaTa CTOVMHOCT Ha akTMBa M Ce IIpM3HaBa B OTYETa 3a
nevasibata i 3arybara 1 apyrus BceoOxBaTeH moxop Ha pen ,lledariba/ (3aryba) or mpomaxba Ha
HeTeKYII aKTVBK .

M30paHnsT mIpar Ha ChIIIeCTBEHOCT 3a IMOTHUTE, MalllMHUTe ¥ ChOPBKeHMATa Ha [lpyKecTBOTO e B pasMep Ha
700 1B.

3.11. PuHAHCOBU MHCTPYMEHTM.

@dyHaHCOBUTE aKTUBU U ITaCVBU Ce IIpV3HaBaT, KOraTo prnaTa CTaHe CTpaHa I10 JOrOBOPHN CIIOpa3syMeH:1,
BKJIIOUBAIII (bI/IHaHCOBVI VIHCTPYMEHTU.

@DuHAHCOB aKTMB Ce OTIMCBA, KOraTo ce 3ary6v1 KOHTPOJI BbpXYy AOrOBOpHWUTE IIpaBa, KOUTO CbCTaB/IsABAT
(pVIHaHCOBI/ISI aKTNB, T.€. KOraTo Ca M3TEKJIN IIpaBaTa 3a I10JTydaBaHe Ha IIapV4YHM IIOTOLV WIN € IIpeXBbpJieHa
SHaumMarta 49acT OT PUCKOBETE M M3IrOANTE OT cobcTBEHOCTTA.

@DyHAHCOB ITaCVB Ce OTIVICBA IIpM HEroBoToO IIOoracsiBaHe, M3IUIalllaHe, IIPV aHyJIMpaHe Ha caeJjIKaTa WIN IIpn
M3TVYaHe Ha JaBHOCTHVISI CPOK.

(DuHaHCOBUTE aKTMBU Ce OIleHsBaT IbPBOHAYaJIHO IO CIIpaBeljivMBa CTOMHOCT, KOSITO € CTOVMHOCTTa Ha
IUIaTEHOTO Ha JaTaTa Ha cierkara. OVHaHCOBYM aKTVBI OTYETEHN 110 CIIpaBeyIvBa CTOVHOCT B Iedaoure u
3ary0mTe IIOCIeBAIO Ce OIeHsBaT IIO CIIpaBeljIBa CTOVMHOCT, KBAETO IIPOMEHNTe B CIIpaBelIMBIUTE
CTOVHOCTY Ce IIpM3HaBaT KaTo I1e4asion v 3aryou B oT9eTa 3a BceoOXBaTHVIS HOXO,

PrHaHCOBUTEe aKTMBY 1 (PMHAHCOBWTE ITaCVBYI Ce OIleHABaT II0CIeABAIIIO, KAKTO € IIOCOYEHO IT0-A0Iy.

PuHaAHCOBU aKTUBU

C ment mocrreABaIIio oreHsiBaHe Ha (PVHAHCOBWTE aKTWMBY, C M3KIIOYeHVe Ha XeKMpallliTe MHCTPYMEeHTH, Te
ce KTacuUIMpar B CJIeTHNUTE KaTeTOPMUIL:

"  KpenmTru M B3eMaHVIsd,
- (pT/IHaHCOBI/I aKTVBV, OTYUTAHW II0 CIIpaBelJIriBa CTOVIHOCT B I1eyasidoara v 3ary6aTa;
" VHBeCTMIUY, IbpXaH OO I1adeX,

* (pUHAHCOBYM aKTVBM Ha pasloIoXeHMe 3a IIpofaxoa.
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OUHAHCOBUTE aKTVBU Ce PasIIpenessiT KbM OTHEIHWUTe KaTeropmy B 3aBUCHMOCT OT I[eITa, C KOSTO ca
npupobutn. Kareropwsita Ha mameH (pMHAHCOB MHCTPYMEHT OIIperlells MeToda My Ha OLleHSBaHe W JajIu
HPUXOIOUTE W Pa3xXOIuTe ce OTpasdBaT B IledasbaTa win 3arybaTa win B Opyrus BceoOXBaTeH IOXOH, Ha
I'pymata. Bemuxm mHaHCOBM akTMBY C WM3K/IIOUEHVE Ha Tes3W, OTUYUTAHM II0 CIIPaBejIMBa CTOVIHOCT B
mevyastbarta v 3arybara, ITOIyIeXar Ha TecT 3a obesIieHKa KbM Kpast Ha (pmHaHcoBaTa rogyia. OrHaHCOBUTE
akTuBI ce oDe3lleHsBAT, KOraTO CBHINECTBYBAT OOEKTMBHM JIOKa3aTeICTBa 3a Tosa. IIpwiaraT ce pasimndaHmM
KpWUTepuN 3a OIpefesIsiHe Ha 3ary0ara oT oOes3lieHKa B 3aBUCHMOCT OT KaTeropusra Ha (PVHAHCOBUTE aKTVBY,
KaKTO € OIVICAHO IT0-TI0ITy.

Bemukm mpmxonm M pasxomyl, CBBp3aHM C IIPUTeXaBaHETO Ha (PMHAHCOBYM MHCTPYMEHTH, Ce OTpas3siBaT B
Ileyas1baTa vWwiv 3arydara Ipu II0JIy9aBaHeTO VIM, HE3aBMUCHMO OT TOBA KaK ce OlleHsBa 0ajlaHCOBaTa CTOVMHOCT
Ha (PUHAHCOBMS aKTWMB, 3a KOWITO Ce OTHACST, ¥ Ce IIPEeCTAaBsIT B OTUeTa 3a IedasibaTa win 3arybaTa m apyrist
BceoOxBaTeH moxop Ha pemose ,Purarcosu pasxomm”, , PuHamcosu npmxomn” win ,dpyru dpuHAHCOBM
mosuimmn”, ¢ M3KIIIOYeHe Ha 3arybara oT oOeslleHKa Ha THPIOBCKM B3eMaHMS, KOSITO Ce IIPeNCTaBs Ha pell
~Apyru pasxommn”.

@yHAHCOBUTE MHCTPYMEHTY, IIpUTeXaBaHu oT ['pyliaTa pecTasisBar:

Kpenoutn 1 B3eMaHus

Kpenuryt 11 B3emaHMs1, Bb3HMKHA/IVI TbpBOHaYasIHO B ['pynara, ca HemepmBaTUBHY (PUMHAHCOBY VHCTPYMEHTHU
¢ uKcupaHu IUIalaHMs, KOUTO He ce ThpryBaT Ha aKTUBeH Iaszap. Kpenurure 11 B3eMaHMsATa IOCIIBALIIO Ce
olleHsBaT II0 aMOPTM3MpaHa CTOVHOCT, KaTO Ce M3II0jI3Ba MeTOABT Ha edpeKTMBHAaTa JIMxBa, HaMasleHa C
pasMepa Ha oDesleHKaTa. Bcsika IIpoMsiHa B CTOVMHOCTTa MM Ce OTpas3siBa B IledasibaTa win 3arybara 3a
TeKymws nepuog,. ITapure v mapudyHUTe €KBUBaAJIEHTH, ThPTOBCKUTE U IIO-TOJIsIMaTa 9acT OT APYTU B3eMaHMsL
Ha ['pynara cagaT KbM Tas3y KaTeropus (pMHaHCOBY MHCTPYMeHTH. [IVICKOHTUpaHe He ce M3BbpIIIBa, KOraTo
edeKTBT OT Hero e HesHaulTeJIeH.

3HauMMu B3eMaHMs Ce TeCTBaT 3a 00e3IleHKa 110 OTHEeTHO, KOraTo ca IIPOCPOYeH KbM /JaTaTa Ha (prHAHCOBVIS
OTYeT WIM KOTraTO CBIIleCTBYBaT OOEKTMBHWM JIOKa3aTeJICTBa, Ye KOHTpareHThT HfAMAa Ja W3ITBIHU
3amB/DKeHMsATa C. Bcakm Opyrv B3eMaHMsI ce TeCTBaT 3a oOeslleHKa IIO IPyHW, KOWUTO ce OIpeHeiaT B
3aBVUCMMOCT OT VIHAYCTpUATAa M pervoHa Ha KOHTpareHTa, KaKTO ¥ OT APYIM KpPeauTHU PUCKOBE, aKo
CBIIECTBYBAT TaKyBa. B TO3M ciIydarl IPOLIEHTHT Ha oOe3lleHKaTa ce OIpefesis Ha 0a3aTa Ha MICTOPUYECKN
IJaHHV OTHOCHO HeIloraceHM 3aJbJDKeHVSI Ha KOHTpPareHTH 3a BCcdKa MIeHTHdUIIMpaHa rpyna. 3arybaTa oT
oOe3IleHKa Ha TBPrOBCKUTE B3eMaHMs ce IIpefCTaBsd B OT4YeTa 3a Iedasibata wim 3arybata m Apyrus
BceoOXBaTeH 10X01] Ha per ,,pyru pasxomu”.

PuHAHCOBM aKTUBW, OTYMTAHM 0 CIIpaBeIJIMBa CTOMHOCT B nevajidaTta miam 3arv6aTa

PyHaHCOBM aKTVBY, OTYMTAHM IIO CIIpaBelyIvBa CTOVMHOCT B IedasbaTa vwin 3ary0aTa, ca aKTMBY, KOUTO ca
IbPKaHM 3a ThpTyBaHe WJIM ca OIpere/IeHV PV IbPBOHAaYaTHOTO MM IIpM3HaBaHe KaTo (PVHAHCOBY aKTUBY,
OTYWTaHM 110 CIIpaBelInBa CTOVHOCT B IledayibaTa win 3arybara. Beuuky mepmBaTvBHY (PUMHAHCOBY aKTHUBI,
OCBEH aKO He ca CIeLMaIHO OIpelelIeHM KaTO XeKMpalll MHCTPYMEHTH, IIOIafaT B Ta3u KaTeropusl.
AKTVIBVITE OT Ta3m KaTEI’OpT/Iﬂ ce ouleHdaBaT IIOo CHpaBe,HHT/IBa CTOVIHOCT, YUMTO M3MEHEHM ce HpT/I3HaBaT B
meuyasibata wmm 3aryOaTta. Bcska medariba wm 3ary®a, mpomsTud¥allia OT HepMBaTMBHM (DUHAHCOBU
VHCTPYMeHTH, e DasupaHa Ha IPOMEHM B CIIPaBejIMBaTa CTOVHOCT, KOSITO Ce OILpeneis OT TPaH3aKIMu Ha
aKTHMBeH I1a3ap WIN IOCPeICTBOM OLIEHBYHY METOMY TPV JINIICaTa Ha aKTMBEH I1asap.

Copoiacuo m3ucksanmsTa Ha wi. 20, ax. 1 u 2 ot 3[CVIL] B3eManmsTa ce oLleHsIBaT OT JIMLEH3VPaH OLIeHUTe,
KBbM Kpas Ha BcgKa (pMHaHCOBa TOfIMHa WIN IIpY HacThIIBaHe Ha IIPOMsHa C ITIoBeYe OT 5 Ha CTO B MHIeKca Ha
vHIIa1ys, onpenerneH oT HaryioHaIHUs cTaTUCTUIeCKY MHCTUTYT.

PuHaAHCOBU ITACUBU

@dyHaHCOBUTE TTaCVBY Ha prnaTa BKJIIOYBAT 3a€MV, TBPTOBCKU M IPYTI'M 3aIbJDKEHVIS.

@dyHaHCOBUTE TTACUBU Ce IIpM3HaBaT, KOraTo ChIIeCTByBa JOTOBOPHO 3aJbJDKEHNE 3a IUIalllaHe Ha IapuyYiH
CymMn winm Agpyr Cl.)T/IHaHCOB aKTVB Ha IOpyro IIpearnpuvsTve vir JOTOBOPHO 3adb/DKEHNME 3a pasMsiHa Ha
CpI/IHaHCOBVI VHCTPYMEHTM C [OpPYyro IMmpenanpursitTvue IpM IIOTeHIIVaIHN He6HaFOHpT/I$[THVI yCI10BVIA.
H’BpBOHa‘{aHHO T€ Ce ITpV3HaBaT B OTYETa 3a Cl)VIHaHCOBO CbCTOAHVE IIO CIIpaBejIriBa CTOMHOCT, HETHO OT
IIpeKuTe pasxoday II0 TpaH3aKIysiTa, a IIoCJIeBalio - II0 aMOpTu3VpyeMa CTOVIHOCT IIO MeToIa Ha
ECpeKTVIBHaTa JIIXBa.

3.12. JaHbLIM BBPXY I0X0a.
Pusbps Kentnrainr AIICHL e yuperieHo cbIyIacHO 3aKOHa 3a JIpy KecTBaTa ChC CrlelliajlHa MHBEeCTUIIVIOHHA
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1IeJI. CormacHo wi. 175 ot 3akoHa 3a KOpIIopaTBHO obarate Apy>KecTBaTa ChC CIielya/iIHa MHBECTUIIVMIOHHA
IeJI He ce obsarar ¢ KOpI1opaTviBeH JaHbK.

3.13. Joxom Ha aKIIMsI.

OcHOBHUTE OOXoOy Ha aKLVe ce M3UYMCIaBaT KaTO ce pas3fe HeTHaTa nevanba win 3ary6a 3a Irepmnona,
KopurvipaHa JOITBJIHUTEJIHO 110 peia Ha 3akoHa 3a ApyKecTBaTa CbC CIIelVaJIHa MHBECTUIIVMOHHA 11eJ1 (‘IHlO) y
3a 1a Cce OoIIpeneiV cymMaTa OT Hesl, KOATO ITOAJIEXKN Ha paslipeesieHne MeX1y aKIMoHepuTe, IpurTeXaTeJir Ha
OOMKHOBEHU aKnny, Ha CpeIHO-IIpeTerJIeHMA 6pOI;I Ha Obp>XaHUTe OOMKHOBEHU aKIumM 3a rieproaa.

3.14. Pa3npenesieHve Ha AMBUAEHTN.
CraryTsT Ha Puswtps Kenmran AJICHLI, kaTo akIMOHEPHO JIPYXKECTBO ChC CHelVaIHaMHBEeCTUIIVOHHA 11el,
oIIpererts crelirduryIHaTa HOIUTHKA Ha paslpeesieHre Ha OUBUAEHTNUTe Ha aKIIMOHepUTe:
Hpy>*ecTBOTO e 3ab/DKeHO M0 3aKOH JIa pasIpeaes KaTo AVBUIEHT He To-Majiko oT 90% oT peanmmsupaHaTa
Iledasi0a 3a ChOTBeTHaTa (PVHAHCOBA TOAMHA CJIeT HEVHOTO IIpen3unciienre 1o peaa Ha wi. 10 ot 3axoHa 3a
Zpy’KecTBaTa ChC CIlell/aiHa MHBeCTUIIVOHHA I1eJl.

Pasnpenernenuero Ha octaHanmre 10% ce ompeperns c pemtenne Ha OGIIoTO chOpaHMe Ha aKIIMOHEpPUTe II0
o0mmst pert Ha THProBCKyst 3aKO0H, B T.49. 3a M3IUIallaHe Ha IVBUIEHT.

3.15. ITapu 1 mapuvHM eKBUBaJIEHTN.

HapVI‘IHVITe cpencrtBa M €KBVBAJIEHTM BKJIIOYUBAT KacCOBUTE HAJIMYHOCTH, paslvlalllaTe/IHNTe CMETKN WU
ABJIITOCPOYHN OEIIO3UTU B 6aHKVI, KOMTO ca JIeCHO 06pamaeMVI B KOHKpPETHU ITapu4HN CYMWM VI ChIOAbprKaT
He3HauNTeJIeH PUCK OT IIpOMAHa B CTOVIHOCTTA CW.

3.16. CoOcTBeH Kanmrasl.
Ax1yoHepHMAT KanMTtal Ha ['pyriata oTpassiBa HOMMHaIHATa CTOVMHOCT Ha EMUTMPAHNUTE aKITA.

Harpynanara neuanba/ 3ary0a BKIIOYWBa TeKyInus (PMHAHCOB pe3yJITaT VI HEIIOKPWUTW 3ary0oy OT MMUHAIA
TOIIVIHIA.

Berukm TpaH3aKLINM CbC CO6CTB€HVH.[VIT€ Ha prHaTa Ca IIpeacTaBeHV OTHOEJIHO B OTYE€Ta 3a coOcTBeHMs
KaIrirall.

3.17. IlercoHHEM M KpaTKOCPOYHM Bb3HarpakaeHms Ha CJIy>KUTeJIuTe.

TpynoBuTe 11 OCUTYypUTEITHV OTHOIIEHS C paOOTHWIINTE M CITy>KUTEJINTe ce OCHOBaBaT Ha pasrnopenonTe Ha
Konekca Ha Tpyza v Ha pasnopenOuTe Ha AeVICTBAIIOTO OCUTYPUTEITHO 3aKOHOIATeJICTBO.

OcHOBHO 3a7b/DKeHNe Ha paboTofaTelIs e [a M3BbpIIIBa 3a/b/DKUTEIHO OCUTY psiIBaHeHa HaeTws IIepCcoHalI 3a
dong “Ilercvm”, AOTBIHWUTETIHO 3aTBIDKUTENIHO IleHCMOHHO ocurypssane ([13I10), donp “O0mmo
3abomsaBane n MaramHCTBO” (O3M), donp”“bespaboruiia”, donp “Tpymosa 3momoiyka m mpodecroHarTHa
6onect” (T3I1B), donp’TapanTupane B3emanms Ha paborHmmure 1 cryxurenure” (IBPC) m sppasHO
ocurypsiBae. PasmepuTe Ha OCUTYpUTeIIHUTe BHOCKM Ce YTIBbPXKHaBaT CbC 3aKoHa 3a Oromkera Ha OO m
3akoHa 3a Oromxera Ha H3OK 3a cpoTBeTHaTa rogmna. BHockuTe ce pasmpenmernsaT Mexay paboTomaTers m
OCUTYpPeHOTO JInIle B ChOTBETCTBIeE C IIpaBiwiaTa oT Komekca 3aconmarnHo ocurypssate (KCO).

OcurypwuresiHuTe ¥ II€EHCMOHHM IUIAaHOBe, NpwiIaraHu oT I'pymara B KadecTBOTO Ha paboropares:, ce
OCHOBaBaT Ha OBJIrapCKOTO 3aKOHOAATEIICTBO W ca IUIAHOBe C HedVMHMpaHM BHOCKW. IIpu Teswm IUtaHOBe
paboTomaTesIsAT IUIallla MEeCeuHO OIpefesieHy BHOCKM B IbpxXaBHMs ¢doHn “Tlencumn”, ¢dorn “O3M”, dorp
“bespaboruia”’, doup “T3I15”, kakTO M B YHMUBEpPCATIHM Y IIPOQeCHOHAIHY IIEHCOHHM (POHIIOBe - Ha Oa3a
duKCMpaHM IO 3aKOH IPOLEHTW. AHAJIOTMYHM Ca W 3aIb/DKEeHNSITa II0 OTHOIIEHVEe Ha 3[IpaBHOTO
OCUTypsIBaHe.

KpaTkocpouHm 10X0am

KpatkocpounmuTe moxomm 3a IepcoHasla Ioxm ¢popmaTa Ha BB3HarpaKmeHWs, OOHyCM ¥ COIVaIHW
IoIUTallaHVs ¥ MIPWAOOMBKM (M3MCKyeMM B paMKWTe Ha 12 Mecerja cjiell Kpas Ha Ilepuofa, B KOWUTO
IIEpCOHATBT € TIOJIOXKWII TPYZ, 3a TIX VWIN € V3ITBIHVII HeOOXOIVIMUTE yCIIOBMS) Ce TIPU3HaBaT KaTo pas3Xxof, B
oTdeTa 3a BceoOXBaTHMS Aoxof (B IledasyiOaTa wiIM 3arybara 3a TOOMHaTa) B Iepyofa, B KOWTO € IIOJIOXKeH
TPYOBT 3a TSX WIN Ca U3ITBJIHEHM M3MCKBAaHMSATA 3a TSIXHOTO II0JIy4daBaHe, U KaTO TeKYIIO 3ab/DKeHue (ci1ef,
IIpvcliafjaHe Ha BCWYKY IUIaTeHM Bede CyMM ¥ IIOJIarallli ce YAPBXKKM) B pa3Mep Ha HeAVICKOHTVpaHaTa MM
cyMa. dbmkuMure oT I'pymaTta BHOCKM IIO COIMAIHOTO U 3OPaBHO OCUTypsBaHe ce IIPM3HaBaT CBIIO KaTo
TeKYIl pasxol ¥ 3amb/DKeHVe B HEeOWCKOHTMpaH pasMep, 3aeHO U B Iepuola Ha HaylucJIeHVe Ha
CBOTBETHUTE [JOXOAM, C KOUTO Te ca CBbP3aHIL.

KbM maTaTra Ha BCeKM TOAUIIIEH ClJT/IHaHCOB oT4yeT prHaTa IIpaBM OIl€HKa M IIpM3HaBaHe€ Ha CyMaTa Ha
pasxoauTre I10 HaTpylBalllIT€ Cce€ KOMIIEHCUpPYyeMI OTIIyCKM, KOsTO Ce OYaKBa Hda 6’1:-)16 M3IIaTeHa KaTo
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pesyjiITaT OT HEM3IIOJI3BaHOTO IIpaBO Ha HaTpyIlaH OTIIyCK. B orienkara ce BK/IFOYUBAT HpI/I6J'IT/I3T/ITEJ'IHaTa
IIpereHKa 3a pas3xoauTre 3a caMuTe Bb3HarpaXIeHusli " pasxodouTe 3a BHOCKM II0 3aBb/DKUTEIHOTO
OGmeCTBeHO " 31 paBHO OCUTypsBaHe, KOUTO paGOTOHaTeHﬂT HABJDKN BBPXY TE3U CYMI.

3.18. HPOBI/ISI/II/I, YO I0BHM IIaCMBYM M YCJIOBHM aKTUBI.

ITposusumTe ce IpM3HaBaT, KOTaTo MMa BePOSTHOCT CeTallTHI 3aIbJDKeHIs B pe3ysITaT OT MUHAaJIO ChOMTHe Aa
ZOBeIAaT [I0 M3XOMAII IIOTOK Ha pecypc oT ['pymaTa u MoxXe fa Oblle HallpaBeHa HaJeXXIHa OlleHKa Ha cyMmara
Ha 3a/Ib/DKeH1eTo. Bb3MOXHO e CpOYHOCTTa WIM CyMaTa Ha M3XOIAINs MapudeH IOTOK /ia e HeCUIypHa.
CeramHo 3agb/DkeHne ce IIopakaa OT HaJIMUMeTO Ha IIPaBHO WM KOHCTPYKTMBHO 3a/TbJDKeHVe BCiIefCTBIe
Ha MUHa/IV CbOMTSI, HaIIpyMep TapaHIy, IIpaBHU CIIOpoBe VI obpeMeHsiBaiy gorosopu. IIposusunre 3a
HNpecTPYKTypupaHe ce NpU3HaBaT caMO aKo e pa3paboTeH M IIPWIOXKeH IHoApoOeH dopMaieH IUIaH 3a
HpecTPYKTypupaHe WIX PBKOBOACTBOTO € OOSIBYUIO OCHOBHMTE MOMEHTV Ha IUIaHa 3a IIpecTpyKTypupaHe
peq Te3u, KouTo Ovxa Ovoin 3acerHaym. [TpoBusnin 3a Obaely 3aryou OT IeHOCTTa He ce IIpM3HaBar.

Cywmara, KosTO ce IIpM3HaBa KaTo IIPOBU3MS, Ce M3UMCIIABa Ha 0as3a Havi-HalleXIHaTa OlleHKa Ha Pa3XOIWTe,
HeoOXOMMI 3a ypeXiaHe Ha CeramrHo 3aJb/DKeHVe KbM Kpas Ha OTUETHMS IIEpPUOi, KaTo Ce B3eMaT B
HIpenBus, PUCKOBeTe ¥ HeCUTYPHOCTTa, CBbP3aHM ChC CEeralllHOTO 3aAb/DKeHne. KoraTo chlllecTByBaT penuiia
IIOmOOHM 3aBJDKEeHNS, BepOsTHaTa HeOOXOOVIMOCT OT M3XOISIIL IIOTOK 3a IIoracsBaHe Ha 3aJb/DKEHMETO ce
oIIperniesis, KaTO Ce OTYeTe IpyllaTa Ha 3aTb/DKeHMSTa KaTo I1sy10. [IpoBmsumTe ce OMCKOHTMpAT, KOraTo
edeKThT OT BpeMeBUTe Pa3IMKI B CTOMHOCTTa Ha TIapuUTe e 3HaUlTeIeH.
OOGesiieTeHs OT TPeTH JINIIA BbB BPb3Ka C Ja/leHO 3a/Ib/DKEHNE, 32 KoeTo ['pymaTa e curypHa, 4e Iie IIoIy4u,
ce TIpM3HABAT KaTO OTHeNIeH aKTWB. 1031 aKTMB MOXe ¥ Ja He HaJBUINaBa CTOMHOCTTa Ha ChOTBETHATa
IIPOBU3MSL.
[TpoBusunTe ce mpepasmieXxgaT KbM Kpas Ha BCEKM TOAMIINEH OTYeTeH IIepMof, M CTOVMHOCTTa WM Ce
KOPUTMpa, 3a J1a ce OTpa3y Havi-1o0parta Iprbim3nTeTHa OlleHKa.
B ciyuanTe, B KOUTO ce c4mMTa, Ye e MaJIKO BEpPOSITHO Ja BB3HUMKHE WM3XOISIN IIOTOK Ha MKOHOMWYECKV
pecypcu B pesyiTaT Ha TeKylo 3aJbJDKeHue, IIacMB He ce IIpu3HaBa. YCJIOBHUTe NacuBM CjlefiBa Ja ce
olleHsBaT IIOCJIe[IBalllo IIO IIO-BMCOKaTa CTOMHOCT MeX[y OIlMcaHaTa IIO-TOpe CpaBHMMa ITpOBM3US U
ITbpBOHAaYaJIHO IIpM3HaTaTa CyMa, HaMaJleHa ¢ HaTpyTlaHaTa aMOpTH3allys.
BeposiTHu BXon4IyM IMOTOIM Ha MKOHOMMYECKW II0JI3M, KOUTO BCe Ollle He OTroBapsIT Ha KpUTepuuTe 3a
IIpu3HaBaHe Ha aKTVB, Ce CMATaT 3a YCJIOBHM aKTUBL.

3.19. HecurypHoOCT Ha C4eTOBOJHMUTE IPHMOIM3UTETHN OIIeHKM.
ITpu usroTesiHeTO Ha KOHCOIMAMPaHUS (PUHAHCOB OTYET PBKOBOACTBOTO ITpaBU pedulia IIperioIoXeHms,
OIIEHKM VI JIOITyCKaHMsI OTHOCHO IIpM3HaBaHeTO U OlleHsIBaHeTO Ha aKTMBYU, TTaCUBY, IIPUXOAU U Pa3XON.

O0e3uenka Ha dMHAHCOBY MHCTPYMEHTM

I'pymara crrenpa m3nckBaamsaTa Ha MCC 39 , @uHaHCOBM MHCTPYMEHTHU: IIpU3HaBaHe 1 OIleHsBaHe”, 3a a
oIpereNy NajaM ChIIECTByBaT MHAMKAaIMM 3a obeslleHKa Ha B3eMaHWMs IIO JOTOBOPW 3a IIeCuy, KOWTO ca
KTacuduITMpaHy KaTo (PMHAHCOBY MHCTPYMEHTH IbpXKaH! 3a ThprysaHe. [IperieHkaTa Ha pbKOBOACTBOTO ce
VM3BBpIIBa Ha OaszaTa Ha (PMHaHCOBaTa CTaOVWIHOCT M KpaTKOCPOYHOTO OBIENI0 pasBUTHe Ha IIeeHTUTe
IUTHKHUIIY, BKITIOUMTEITHO OlleHKa Ha (haKTOpM KaTo pasBuTHe Ha ceKTopa WIV MHAYCTPUATa Ha ChOTBeTHS
KOHTpareHT, IPOMEHN B TeXHOJIOTVATa, OIlepaTVBHU 1 (PVMHAHCOBYI IIaPVIIHI IIOTOIIVL.

Ilpenn nmpumoOmBaHeTo M KBM Kpasl Ha BCsKa (PMHAHCOBAa IOOVMHA PBKOBOICTBOTO W3IIOJI3BAa OLIEHKM Ha
He3aBVCHM JINLIEH3VPaH OLIeHNTeI ¢ IpodpecroHaIHa KBajinduKalys v OIIUT B ChOTBETHATa 00JIacT OTHOCHO
CIIpaBeyIMBaTa CTOMHOCT Ha obe3ledeHnsITa 110 B3eMaHMATa OT Le/IeHTHY JUTHXHIULIM 1 Ha Bh3CTaHOBMMAaTa
CTOVIHOCT Ha oDe3redyeHmnTe B3eMaHs.

CropasBeyiMBa CTOMHOCT Ha PMHAHCOBY MHCTPYMEHTN

Copoiiacuo msmucksanmsTa Ha wi. 20, ot 3 CVLI B3emanmsATa ce oLleHsABaT OT JIMLIEH3MpPaH OLleHUTe]l, KbM Kpas
Ha BcskKa ¢PMHaHCOBa TOOMHA WIM IIPM HacThIIBAaHe Ha IIPOMSHA C IIOBed4e OT 5 Ha CTO B WMHIeKca Ha
nHdIams, onpenereH or HaryoHamHMS cTaTUCTUYECKM MHCTUTYT. PBKOBOIACTBOTO Bb3jlara Ha He3aBUCUIM
JIMITEH3VIpaH OLeHUTeN ¢ IIpodpecoHaIHA KBaIMPMKAIMSI ¥ OOUT B ChOTBeTHaTa O0JIACT, M3TOTBSHETO Ha
OIIEHUTEJICKM [OKJIafl OTHOCHO CIIpaBefyIBaTa CTOVHOCT Ha B3eMaHMSATa OT IeIeHTHM THXHUIM M Ha
BB3CTAHOBMMATa CTOVHOCT Ha oOe3Ile4eHMsTa II0 B3eMaHMsATa. 1e3M OILlEHKNM MoraT fa Ce pasjndaBaT OT
IIeVICTBUTEIHWUTE I1IeHW, KOWUTO Owxa OwIM omIpenesleHM IpW CIpaBeyiMBa Ila3apHa CIeIKa MeXIy
MHQOPMIpPaH 1 JKeJIaellly CTPaH! B Kpas Ha OTYeTHWS IIePUOI,.
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4. VIHBecTMIINM B OBIIePHU IIPpeaIIPUSTHUA.

H’BHLGPHOTO IIpearpwvsTvie, BKIIIOYEHO B KOHCO/IMOaLysiTa ITpeacTaBiisiBa:

ViMe Ha OBIIEPHOTO IIPEAIPUATIE Crpana na OcHOBHa AEVIHOCT 31.12.2015 Yuacrue
froriep peap ydpensBaHe a ‘000 s1B. %
Pusbps Kenmnran Menmpxkmbeat EOO] beirapus OOGcryXXBaIo IpyXKecTBO 5 100

5

5. Abarocpoudmn (pvHAHCOBY aKTUB.

H'BJII’OCPO“IHT/ITE (i)VIHaHCOBT/I aKTVMBM BKJ/IIOYBaAT (pT/IHaHCOBT/I aKTVBI OT CEKIPUTWU3aIllis, HPI/IHOGI/ITVI
IIOCPpeACcTBOM 3aKyIIeHWM OT prnaTa B3éMaHIsl 110 JOTOBOPM  3a Iecusl. duHaHCOBUTE aKTUBU ca
KHaCVIq)VH_H/IpaHVI KaTo CpVIHaHCOBVI aKTVBM OTUMTaHW IIO CIIpaBelJIViBa CTOVIHOCT B medasibaTa m 3ary6aTa.
H’BpBOHaanIHOTO VIM ITpVI3HaBaHe Ce M3BbpIIBa I10 IieHa Ha HpVI)Z[OGT/IBaHe.

31.12.2015 31.12.2014

‘000 s1B. ‘000 s1B.

Bsemare ¢ magex 2019 r. 910 1200
Bsemarie ¢ magex 2016 1. 440 440
1350 1640

Hwrrocpounnre B3emanms, KpM 31 mexkemspu 2015 1., ca B3eMaHWMs II0 JIOTOBOPWM 3a Iiecuu, oOe3IeYeHN C
ITbpBa IO pejl IOrOBOPHA MUIOTeKa BEPXY HeIBVDKMMU MMOTH, KaKTO cilefiBa:

= Bsemane, oOe3reueHo c TT03eMIIeH MMOT C ITo1M oT 33,669 nKa B MecTHOCTTA ,, TatapekmnH”, 1o KapTara Ha C.
Hparop, O6mmHa [Tazapmxmk;

* Bsemane, obesnegeno ¢ YIIV c mwiomt ot 300 k.M. 1 YIIM 150 KB.M. ¢ HOJTyMacvBHa TpMeTaXkHa Crpaja CbC
3acTpoeHa Iwron ot 150 KB. M. M pasrbHaTa 3acTpoeHa IUTon] ot 477 kB.M. B ¢. KoBauesmuria, oOmmHa ['spMeH,
obtact brraroesrpascka.

PBKOBOACTBOTO M3II0/I3Ba OLIEHKV Ha He3aBVICHM JIMIIEH3VMIPaH OIIeHUTe]I C ITpodecoHaIHa KBaIMPUKAIS U
OIMT B CHOTBETHATa 00JIaCT Ipu OIleHsBaHe Ha CIIpaBe/IBaTa CTOVMHOCT Ha B3eMaHMsITa U o0e3IreueHmsITa
10 B3eMaHMATa, OT LefleHTHUTe LIbXKHMUIM. ChIJIaCHO TOAMIIIHINTE OLIEHUTEJICKY JOKJIaN, CIIpaBejInBIUTe
HazapHWUTe CTOVMHOCTM Ha B3eMaHMsATa II0 [OrOBOpWUTe 3a ILiecuss He ce OTKJIOHSBAT CBIIeCTBEHO OT
OayTaHCOBUTe CTOMHOCTY Ha B3eMaHMATa ¥ 3aTOBa He e IIPM3HAT MPUXOHd, WIM pa3Xxod OT OIleHKa Ha
duHaHCOBUTe akTMBU. IlasapHwuTe OlleHKM Ha obe3ledeHMSTa ITO BCUYKM B3eMaHMs ITOKpumBaT Hax 100%
CTOVIHOCTTA Ha B3eMaHUsITa.

6. Herexymim npyrv B3eMaHMs.

31.12.2015 31.12.2014

‘000 s1B. ‘000 s1B.

briokupaHu napuyHM CpeicTBa B JieBa 115 306
brioxmpanm mapudHM cpeficTBa B eBpO 734 734
ITpnxsarate Ha HacpeNTHN B3eMaHVIs - (191)
Dy HAHCOBU AKTUBU 849 849
Hetexyniu gpyrv B3eMaHUs 849 849

Kem 31.12.2015 1. ppyxkecTBoTO MMa OJIOKMpaHM CpeAcTBa IIO JiBe JIENO3UTHM CMETKM B €BPO U JIeBa B
Kopnoparmsaa Thproscka 6anka All (,KTb”), xogro ciem xaro Ge mocraBeHa ITof CIeryajieH Ham3op Ha
20.06.2014r., a B IOCJIECTBYIE VI JIMIIEH3BT 11 3a M3BbpIIBaHe Ha OaHKOBa AemHOCT Oerte oTHeT oT bHE, xpMm
HACTOSIINS MOMEHT e 00siBeHa B ymKBupalms. CpercrBara He ca rapaHTupany oT DoHma 3a rapaHTHpaHe Ha
BJIOTOBETe, IIOpaay CIelVaIHMS CTaTyT Ha apy>kecTBoTo. He e sicHO KakBa Ie Ob/1e MacaTa HECBCTOSITEITHOCT
7 KaKBa 4yacT OT CpeZICTBarTa Irfe Ob/1aT Bb3CTAaHOBEHM, IIOPay KOETO JI0 OIOBECTSBaHe Ha KOHKPETHMU JaHH,
IPY’KeCTBTOTO CUMTa 3a HaJIMIHM CpeficTBaTa II0 Te3V CMeTKW, He3aBWUCVMO Ue He MOXe fa pasIosara II0
OOMUaHMST HaUMH C TSIX.
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Hsma HEIIoCpencTBeHa 3alllaXa OT 6J'IOKT/IpaHe Ha JeMHOCTTa Ha HPY)KECTBOTO, HWUTO 3a WM3ITbJIHEHMEe Ha

TEKymnTe CbVIHaHCOBVI 3a’bJDKeHVISI KbM IIapTHbOPU V1 KOHTpareHTn.

7. O6opynBaHe.

Ob6opynsane O6mo IMA
BGN’000 BGN’000
OrueTHa crovtHOCT Ha 31.12.2015 1. 3 3
Hosonpupoowurn aktusy ripe3 2015 r. 0 0
OrtueTHa crovtHOCT Ha 31.12.2015 1. 3 3
Hauncrena amoprusanus npes 2014 r. 1) (1)
AmopTmsanys Ha 31.12.2014 r. (2) (2)
Haumcnena amoprimsanms mpes 2015 r. 1 1
Amoprtm3zanms Ha 31.12.2015 r. (3) 3)
banancosa croitHOCT
KoM 31.12.2014 1. 1 1
K®m 31.12.2015 1. 0 0

8. Kparkocpounu ¢pviHaHCOBM aKTUBMW.

KpaTkocpounnTe dpvHaHCOBM aKTVBYU IIpeICTaBIsBaT (PUHAHCOBY aKTVBY OT CEKIOpUTH3ALNs, IPpUIo0uTI
IIOCPeICTBOM  3aKyIleHn oT [pymaTa B3eMaHMs IIO JIOTOoBOpM 3a Ilecus. (PuHaHCOBUTe aKTUBM ca
KTacuduIMpaHy KaTo (pMHAHCOBM aKTVMBW OTYMTAHM IO CIIpaBeljIMBa CTOMHOCT B Hedajbara m 3aryOara.

ITspBOHAYaTHOTO MM MpWU3HaBaHe ce M3BBPIIIBa 110 IleHa Ha IpuaoduBaHe.

31.12.2015 31.12.2014

‘000 s1B. ‘000 s1B.

Bsemare c mmagex 2015 r. 2484 2484
Bsemare c magex 2016 1. 82 82
2566 2 566

BsemanwmsiTa ca obesrieyeHu ¢ ITbpBa I10 pel] TOTOBOPHa MIIOTEKA BbPXYy HEABVDKMMU MIMOTHM KaKTO CJI€/IBa:

= Bsemane, obe3reueHo ¢ To3eMJIeH MMOT B, Tp. BapHa, p-u [TpuMopcky, ¢ mioms ot 1 367 xB.M.;

= Bsemamne, o0e3redeHO ¢ HEABVDKIM MMOT — antapTameHT B Tp. Codust, cbe 3acTpoeHa rwroms 171.46 kB.M.

PBKOBOICTBOTO M3I10J13Ba OIIEHKV Ha HE3aBUCUM JINILIEH3MPaH OLIEHUTEJI C HpOClDECVIOHaJ'IHa KBaJ'IVI(pVIKaI_H/IH n
OIIUT B ChOTBeTHaTa o0J1acT IIpr OLi€H:]BaHE Ha CIIpaBejiBaTa CTOVIHOCT Ha B3eMaHMiTa OT LelIeHTHU
JUTBXXKHUON T obesmreuenmsita 10 Tax. ChbIVIACHO TOOUIIIHNTE OLEHWUTEJICKNM OOKJIaay, CIIpaBeajIMBITE
I1azapHuUTe CTOMHOCTM Ha B3eMaHWusITa 110 Jorosopmure 3a Liecvs He ce OTKJIIOHABAT ChINeCTBEHO OT
OajtaHCOBUTE CTOVMHOCTY Ha B3eMaHMsSITa M 3aToBa He e HOpr3HaAT IIPUXOHd WINM pa3Xxod OT OLl€HKa Ha
(pI/IHaHCOBVITe aKTVBI. Ha3apHMTe OII€HKNM Ha obe3rleueHMsITa 110 BCMUYKW B3eMaHVSI IIOKpMBaT Hall 100%

CTOVIHOCTTA Ha B3eMaHMsTA.

Hpes OTUETHVZ IIEPMO/, He € IIPpV3HaBaH pa3Xo/l 3a 0663I_IeHKa.

9. Texymy THproBCKM M IPYyI¥ B3eMaHMs.

31.12.2015 31.12.2014

‘000 s1B. ‘000 s1B.

BsemaHmst oT HauMCII@HN JIVIXBY 10 JIOTOBOPY 3a 11eCst 520 294
[pyrv B3eMaHM 110 JIOTOBOPY 3a 11eCist 321 445
DyHAHCOBY AKTUBU 841 739
BsemaH11s 110 M3BBH CBIEOHII CTIOpOBE 125 -
Hedwraancosu akTemn 125 -
TeKyImy ThpTOBCKM M APYTY B3eMaHMS 966 739
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10. ITapm 1 mapuaIHM eKBUBaJIeHTN.

[MapryrnTe CpecTBa BKITIOYBAT CJIEITHUTE €JTeMEHT: 31.12.2015 31.12.2014
‘000 nB. ‘000 nB.
[Mapyunm cpescTsa B 6aHKM 1 B OpOVI B JIeBa, B.T.4:

- [TapwaaM cpeficTBa IO pasIvlaliaTe;THY CMETKI 11 41
- Ilapyunm cpefcTsa B Kaca 4 2
ITapw 1 mapmaHM eKBUBAJIEHTH 15 43

Ksm 31.12.2015 1., Pussps Kermrann AIICVIL nva nse penosutau cMeTku B KTB, cpencrsaTa, 1o Kouto ca
O7roKmpaHmM 3a Io13BaHe 1 ['pymaTa He MOXKe fla pasIlojIara M orepwpa ¢ TSX CBOOOIHO 10 oOVMdarHIA HaulH,
TIopaau KOeTo ChIINUTe ca IpeKIacuuUIIMpaH KaTo , HeTeKyIIy ApyTu B3eMaHus” (Busx noscHenue 6).

11. CoOGcTBeH Kammrasl.

Perncrpupanuar xkammran Ha Pusbsps Kemmmran AIJCUL ce cecron ot 650 000 Ha 6povt HAITBIHO IUIATEHU
OOVMKHOBeHWM, IIOVIMEHHY Oe3HaJIMYHI aKIMy ¢ HOMMHaIHA CTOVIHOCT B pasMep Ha 1 jiB. 3a akims. Beyuxm
aKkOUy ca ¢ MIpaBO Ha IIOJIydaBaHe Ha OVBWOEHT ¥ JIMKBUOALMOHEH IsUI U IIpefcTaB/IgBaT eOuH IJlac OT
00110TO CHOpaHVe Ha aKI[MoHepuTe Ha [Ipy>XecTBOTO.

31.12.2015 31.12.2014
‘000 s1B. ‘000 s1B.
OcnoBeH karmral, pastperesteH B 650 000 6post akiym 650 650
Henoxpura nevanba / (3ary0a) oT MyHaIVI TOAMHNI 52 (61)
Texy1a meuasnba / (3ary0a) - 52
O06m1o0 CobcTBeH Kamrasl 794 702
12. O0auramoHeH 3aeM.
31.12.2015 31.12.2014
‘000 s1B. ‘000 s1B.
Herexyma gacT
AMopTUsMpyema CTOVIHOCT 4890 4890
4890 4890
Texymia gacT
JTvixBui 110 OOJIMTaIMIOHEeH 3aeM 27 27
27 27

Pusbps Kemmran e emmrenr Ha 2 500 oOwmkHOBeHM, Oe3HaymmuHM, oOeslleueHV, HEKOHBEPTUPYEM,
CBOOOITHOIIPEXBBPIISIEMY, JIMXBOHOCHW oOymranmy, perncrpupanu B ,LlerTpanen denosurap” A c¢ ISIN
xop, BG2100018139. Emucusara obnurarmm ce ThpryBa Ha ,Bbirapcka dormosa Gopca-Codpwmsa”All Ha
OcuosHmst nasap BSE, cermenT 3a obmmramym ¢ 6opcos kox REIB.

[TapameTpn Ha OOIUTATIMOHHIS 3a€M:
= JTaTta Ha ckrouBate — 05.12.2013 r.;
= O011a HOMMHAJTHA 1 eMVICMOHHA CTOMHOCT Ha eMucusaTa - 2 500 000.00 espo;
= bpont obmmrarm - 2 500 6p.
* Cpok Ha OONIMTalIVIOHHVS 3aeM — 3 TOofl., CAUTAaHO OT JaTaTa Ha CKJIIOYBaHETO MY;
= [oguiiHa jmmxBa — 8 %, IUIaTIMa Ha BCEKU IIIeCT Mecelia.

= O0esIleyeHne: IIBPBU II0 Pel OCOOEH 3aJI0r BBPXY B3eMaHMs, IIPUOOOWTV ¢ HETHWUTE HPUXOOW OT
obmmrarnoHHMs 3aeM, B pasMep Ha 110% oT HemoraceHaTa INIaBHMIIA IO oOymramyoHHMS 3aeM (2 500 000
€BPO).
KbM marata Ha Hacrosus ot4eT EMuTeHTa M3IIBIHSBA JOOPOCHBECTHO M3MCKBAHVISATA HA OOIMIallVIOHHMS
3aeM ¥ CcyMara Ha B3eMaHWSTa Ha [OPYXeCTBOTO II0 HOTOBOPUTE W CIIOpasyMeHWsSTa BIMCaHW KaTo
obesreyeHne, KbM fjaTaTa Ha ordyera rokpmsa Hajg 110% HemoraceHaTa mIaBHMIIA IO OOJIMrainnTe.
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13. Texkymiy TbproBCKM M Py 3a0bIKeHMS.

31.12.2015 31.12.2014
‘000 s1B. ‘000 s1B.
Tuproscku 3agbKeHMs 3 3
DrHAHCOBYU MTaCUBU 3 3
ABaHCH 110 JIOTOBOPY C LI[IEeHTH 29 213
Hedwraancosu nacusu 29 213
TBHProBcku M APy 3agb/KeHUS 32 216
14. 3agb/DKeHMs KbM IIepcoHasIa.
31.12.2015 31.12.2014
‘000 sB. ‘000 s1B.
Sarp/DKeHMs 3a 3aruiaTi 2 2
3aIb/DKeHNs 32 OCUTY POBKI 1 1
3 3
15. IIpnxoan oT JIMXBYU OT LeJeHTHM IIBKHUIIN.
31.12. 2015 31.12. 2014
000 s1B. ‘000 s1B.
ITprxony oT TMXBY OT HeIeHTHM [ThKHWUIIV 393 352
16. pyru mpuxoay oT HedeHTHM JTBXHMUIIN.
31.12.2015 31.12. 2014
000 n1B. 000 8.
Jpyru npuxoay oT HeAeHTHU THKHUIN 194 285
17. Pa3xonm 3a BBHIIHM yCIyIN.
Pasxomure 3a BBHIIHY yCIYIY BKJIIOYBAT: 31.12.2015 31.12.2014
“000 s1B. ‘000 s1B.
KoHcyITaHTCKM , TTpaBHY VI CIeTOBOIHY YCITyTH (26) (38)
AMIHICTPATUBHO 00CITyKBaHe Ha O0JIMIal[IOHEeH 3aeM (11) 17)
Taxcn Ha LenTpasnen Henosurap, B®b n KOH ©) ®)
BrsHarpaxeHie Ha 6aHKa JeriosuTap 2) 2)
Bp3HarpakeHue 3a OUTOPCKM YCIIyTH 1) )
HpyTyt Takcy, KOMUCMOHHY V1 JTAHBIIV (4) (12)
(50) (76)
18. Pa3xonm 3a mepcoHasna.
31.12.2015 31.12.2014
‘000 s1B. ‘000 s1B.
B3HarpakieHns v 3ariaT (37) (31)
Pasxomm 3a cormaiHO ocUTypsiBaHe (8) 6)
45) (37)

P asxoanuTe Ha IIepCcOoHala Ca MeCeUHWTEe Bb3HArpa XIeHVEI 1 OCUTYPOBKM Ha HaeTuTe CJIIy>KUTeJIN I10 TPyaoBU
AOroBopy, KakKTO M Ha PBKOBOAHMI II€EPCOHaAI IIO AOroBOpM 3a YyIIpaBjieHMeE ¥ KOHTPOJL prHaTa He
Ha4dmncdjIsiBa IIPOBU3UNM 3a pa3xodu 3a 06931HETEHT/IH Ha ITepcOHaJla ITpU II€HCVMOHMpPaHe, 3alllOTO ceraniHaTa
CTOVMHOCT Ha Te3Un pasxoay e He3HavuTeJIHa.
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19. ®vHAHCOBM IIPUXOON M Pa3XOON. 31.12.2015 31.12.2014
‘000 s1B. ‘000 s1B.

ITpuxony oT TMXBY IO CPOYHM AETIO3UTN - 107
Pasxomm 3a mixsm (392) (515)
392) (408)

20. Toxo/ Ha aKIIvsl.

OcHoBHUST mHoxon/(3aryba) Ha aKOWs e WM34YMCIeH, KaTo 3a 4YWCINTel € W3IOo/I3BaHa HeTHaTa
mmevasiba/(3aryba), Iomiexalla Ha pasIpelelleHe MeXOy aKIMoHepwuTe Ha [IpyXXecTBOTO, IIpenu
npeobpasyBaHeTo I, ChITIAaCHO 3aKOHa 3a ApYy>KecTBaTa CbC CIlelyiaIHa ¥ MHBECTUIIVIOHHA IIeJl.

CpenHorpereryIeHVSIT OpovI aKIyL, M3II0I3BaH 3a M3UNCIIBAHETO Ha OCHOBHWI Hoxor,/ (3aryba) Ha axims,
KaKTO ¥ HeTHaTa Iteyasiba/ (3ary0a) ca IpeicTaBeHI, KaKToO CIIefBa:

31.12.2015 31.12. 2014

INeganba/ (3ary0a) (B 71B.) 92 000 113 000
CpenHo mpeteryieH 6povt akImmu 650 000 650 000
0.14 0.17

21. Coenkm cbC CBBpP3aHM JINIIA.

Cepp3aHuTe uila Ha ['pynaTa BKIIouBaT cOOCTBEHNMIINTE, IBIIEPHM IIPEOIPUATIS Y KIIIOUOB YIIPaBJIeHCKN
nepcoHajyl. AKO He e V3PUYHO YIIOMEHAaTO, TpaH3aKLUWUTe ChC CBBbP3aHW JIMIla He ca M3BbpIIBaHU IIPU
CIelViaJIHM yCJIOBWSL M He ca IMpedoCTaBsSHM WINM IIOJlydaBaHM HWMKAaKBWM rapaHUun. PasueTHuTe cymm
OOVMKHOBEHO Ce M3IUIAIIaT 110 OaHKOB ITBT.

3a c/iesIKM ChC CBBhP3aHM JINIIa ce IIpreMar:
21.1. Bp3Harpa’kgeHms: Ha KJII0OY0BMs YIIpaB/JIeHCKN IIepCcoHasI.

KimrouoBusAT ympasiieHcKM mepcoHall Ha I'pymaTa Bkimousa uwileHoBeTe Ha CbBeTa Ha NOMpPeKTOpUTe Ha
»PrzbpB Kermmrair” AJCVILL m ympaBuTesIs Ha IBIIEPHOTO APYXKeCTBO. Bb3HarpakmeHmsATa Ha KIIIOYOBUS
yIIpaB/IeHCKV IlepCcOHasl BKJIIOYBAT:

31.12.2015 31.12.2014
‘000 s1B. ‘000 s1B.
Bp3HarpaxkeHns v oCUrypoBKM 42 35

22. besHaIMYHM COEIKMN.

ITpes npefcraBeHnTe OTUeTHY Mepuoan I'pyraTa He e OChIIIeCTBIIIa MHBECTUIIVOHHN M (PUHAHCOBU CHEJIKY,
IpV KOUTO Aa He ca M3IMOJI3BaHM Mapyl WIV MapUYHM eKBUBaJIEHTH VI KOUTO /Ja He ca OTpas3eHM B OTUeTa 3a
TIapUIHWTE IOTOIA.

23. Yci10BHM aKTMBYM M yCJIOBHM MacCHBU.

Hpes IpeacTaBeHnTe OTYETHU IIEPUOON HiMa ITPEIABEHN IIpaBHU MICKOBE KbM prHaTa. He ca Bb3HUKHaIM
yCJIOBHM I1IaCVIBU 3a prHaTa 110 OTHOIIIEHNE Ha ITPpUTEXaBaHOTO ABIIEPHO ITPEAIIPVIATIIE.

24. Kareropun ¢pmHaHCOBY aKTVMBY W IIaCVBMU.

bayrarcoBuTe CTOVIHOCTU Ha (pT/IHaHCOBT/ITe aKTVBM U IIaCMBM Ha prnaTa Morat aga 6’bHaT IIpeacTaBeHn B
CJIEMHNTE KaTeropmit:
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DuHaHCOBY aKTUBU Iosicrenne 31.12.2015 31.12.2014
‘000 s1B. ‘000 s1B.

Dunancobu axmubu, depxanu 3a mepeybare

(omuumanu no cnpabedauba cmotinocm 6 neuasbama uiy

3a2ybama) 6 m.u.:

Hertexyn B3emaHMs 110 JOTOBOPY 3a I1eCUst 5 1350 1640

Teky1m B3eMaHM 110 IOTOBOPY 3a LIeCHs 8 2 566 2568

Kpedumu u 63emarua 6 m.u.:

Hetexytym gpyrit B3eMaHms - GII0KMpaHV TapUIHA

cpericTBa 6 849 849
Texy1y THpropcKu 1 APy B3eMaHuis 9 966 739
ITapv 1 mapyyHM eKBMBaJIEHTN 10 15 43
5746 5837

PUHAHCOBY NaCUBU Tlosicnenne 31.12.2015 31.12.2014
‘000 s1B. ‘000 1.

Herexymy macusm
DurHAHCOBY MacKBY, OTYMTAHN TI0 aMOPTU3MpaHa
CTOVIHOCT B T.4:
3aemu 12 4890 4890

4890 4890

Texymm nacusu
DurHAHCOBY MacKBY, OTYMTAHN TI0 aMOPTU3MpaHa
CTOVIHOCT B T.Y.:

3aemu 12 27 27

Kpemury 11 B3eMaHMs B T.9.:
Tapeobexu u dpyeu 3a0vaxeHus 13 32 216
59 243

CripaBemyvBaTa CTOVIHOCT HaVI-OOIIIO IIpeJICTaBiIgBa CyMaTa, 3a KOSITO eIMH aKTUB MOXe Ja Ob/le pasMeHeH
WIM elHO 3amb/DKeHue fa Oblde M3IUIaTeHO NPV HOPMaJIHM YCJIOBWMS Ha cfejikaTa MeXOy He3aBVCHUMI,
XeTTaemmy ¥ MHAOPpMUpaHy KOHTPareHT.

ITommrukara Ha I'pymara e ga omnopecTsiBa BB (DMHAHCOBWUTE CM OTYeTW cCIpaBeljiMBaTa CTOVIHOCT Ha
dvHAHCOBUTE aKTVBM ¥ MacBY, KOUTO He ca IIpefICTaBeHM IO CIIpaBeyIvBa CTOVHOCT B OajlaHca 1 3a KOUTO
CBIIIeCTBYBaT KOTMPOBKV Ha Ia3apHM LIeHW ¥/ TUIM JOCTaThYHO HaAeXTHM M3TOUYHWIIM Ha MHAOpMaIs 3a
HnpwiaraHe Ha ApYTM aITepHaTUBHYU OLleHbYHM MeToau. Brokre nmpwioxenwue 3.11 3a mHpOpMAaIMs OTHOCHO
CYeTOBOIHATa ITOJIUTHKA 3a BCSIKA KaTeropwsl (pMHaHCOBYM MHCTpyMeHTV. MeTonure, M3noisBaHM 3a OlLleHKa
Ha CIpaBeyIVBUTe CTOVIHOCTV Ha (PVHAHCOBW aKTVBW ¥ IacMBU, OTYMUTaHW IIO CIIpaBelJIvMBa CTOMHOCT, ca
omvicaHu B rtosicHeHue 26. OncaHue Ha IOJIUTHKATa U LeJInTe 3a yIIpaBJieHVe Ha pucka Ha ['pyaTta oTHOCHO
dvHaHCOBUTEe MHCTPYMEHTM e IIpeficCTaBeHo B ITosicHeHMe 25.

25. PuckoBe, cBbp3aHM ¢ PMHAHCOBNUTE MHCTPYMEHTN.
ITesm1 1 IIOIUTHKA Ha pPHKOBOACTBOTO 110 OTHOIIIeHMe yIIpaBjIeHNe Ha picKa.

B xoma Ha obwgartHaTta cu meviHocT I'pymara Moxke ma Obae m3iIokeHa Ha pasiivMdHV (PUMHAHCOBW PUICKOBE,
KOWMTO BKJIIOYBAT: ITa3apeH PUCK (CBCTOW Ce OT BaJIyTeH PUCK, JIMXBEH PUCK U APYT LIEHOBU PVUCK), KpeOUTeH
PVICK M JIVIKBWMIEH PUCK.

Ynpasnennero Ha pucka Ha I'pynaTa ce ocbhllecTBsiBa OT LieHTpasIHaTa agMuHucTpanysa Ha Puswps Kenmran

AJICUIL] B cpTpyaHudectBo cbc ChBeTa Ha Aupekropwre. IIpuopureT Ha PBKOBOIACTBOTO € Ja OCUTYPU

KpaTKOCPOUYHWTE ¥ CPeTHOCPOYHY ITapUYHM ITOTOLM, KaTO HaMasIy U3JIaraHeTo cM Ha (PVHAHCOBY TMa3apu.
25.1. AHa;IM3 Ha Ma3apHUS PUCK.

Bentencreuie Ha m3mos3BaHeTO Ha (PMHAHCOBM MHCTpyMeHTM I'pymaTa e u3joXeHa Ha MHasapeH PUCK U IO-

KOHKpPeTHO Ha PWUCK OT IIPOMEHU BBB BAJIyTHUS KypC, JIMXBEH PUCK, KaKTO U PUCK OT IIpOMsHaTa Ha

KOHKpEeTHM IIeHM, KOeTO ce JBbJDKM Ha olepaTMBHaTa M MHBECTUIMOHHAaTa JerHocT Ha Pusbps Kenurran

AJICULI.
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BanyreH puck

BasryTHUAT purick mpesicTaBisiBa Bb3MOXHOCTTa 3a HeraTMBHa IPOMsdHa Ha CHOTHOIIEHMETO MeXy Kypca Ha
JleBa KBM UyXAWUTe BaJIyTW Y BJIMAHMETO Ha Tas3M IIpOMsIHa IO OTHOIIEeHMe Ha Bb3BpalllaeMOCTTa OT
VHBECTUIIUN B CTpaHaTa.

ITo-romsimMaTa 4WacT OT cuenkuTe Ha ['pymara ce ochlmecTBgBaT B OBiarapckm JieBa. I'pymaTa mpuTexkaBa
B3eMaHMs TI0 TOroBopu 3a Ilecun B eBpo. Pusbps Kemmmran AJICHL] e cxarounsio v obImUTaliioHeH 3aeM B
espo. UyXgecTpaHHUTe TpaH3aKUuM Ha ['pynaTa B eBpo He BOAST A0 M3jlaraHe Ha BaJIyTeH PWCK, 3aI[0TO
ape3 1997 1. B beirapnis e BbpBefieH BalyTeH OOp/, IPM KOETO OBJITapCKMT JIeB € (PUKCHpaH KbM eBPOTO IIpU
Kypc 1,95583 sieBa 3a 1 eBpo.

prHaTa 1e ce CTpeMi Ja orpaHmn4daBa BbB Bb3MOXHO Ha-BUCOKa CTelleH BaJIyTHVISL PUICK, KaTO CKJTFOYBaVKI
HAOrosopu, I€EHOMVHVPAHN B JipyTa BajIyTa, I1e T/I36V1pa KOHKpE€THV METOAN C"I)06pa3HO KOHKpEeTHMS MOMEHT.

JIuxBeH pucK

INTormrrukarta Ha ['pymara e HacoueHa KbM MUHWMMM3MpPaHe Ha JIMXBEHWS PUCK NP IBITOCPOYHO
duHaHCHpaHe. 3aTOBa IBITOCPOYHUTE 3aeMM ca OOMKHOBEHO ¢ pMKcupaHM vxseHM IporeHTH. Kbm 31
mekeMmBpu 2015 r. I'pymara He e M3JjIoKeHa Ha PUCK OT IPOMsSHaA Ha Ha3apHWUTE JIMXBEHW IIPOLIEHTV IIO
OOJIMralioOHHMs CU 3aeM, KOWTO e ¢ (PMKCHUpaH JIMXBEH IIPOLEHT. Bemukm npyru (PUMHAHCOBM aKTMBU W
mmacuBu Ha ['pymiaTa cbIo ca ¢ puUKCHpaHM JIMXBEHN IIPOLIEHTH.

HOpyr 11eHOBY PUCK

Hpyrusa 1meHOBU pUCK ce OTHacA OO pMcKa OT 3aryOu wiIyv HeodakKBaHWM pa3XO[y, CBbp3aHW C OCHOBHaTa
neviHocT Ha Pusbps Kemmran AJCHUL. [TpykecTBOTO MO 3aKOH He MOXXe Ja M3BbpIBa AEVHOCTU U3BBH
OIIpezieJIEHNTE B yCTaBa, 3aTOBa OCHOBHUTE OIlEPaTVBHIM PVUCKOBE Ca CBbP3aHV ChC 3aryOn, IIpen3BUKaHN OT
ZIeVICTBMSITa Ha OOCITY>KBAIIIOTO JIPYXKeCTBO, OaHKaTa - JeIo3uTap v yIpaBUTeIHNs oprad Ha ['pymnara.

C e 1a orpanmyn Bp3MoxaMTe 3aryom Pusbps Kermmran AICVIL e ckmoumio 10roBopu ¢ 00CIy KBalioTo
Ipy>kecTBO 1 OaHKaTa JIero3uTap, KOMTO SICHO peIylaMeHTVpaT IIpaBara, 3ab/DKeHNsITa ¥ OTTOBOPHOCTHUTe Ha
CTpaHWTe NPV HapylllaBaHe Ha JJOrOBOPUTe.

ITpes 2012 r. Puzbps Kenmnran AICHL vHBecTMpa B yupeasBaHeTO U e eqHOINYeH coOCTBeHNK Ha ,Pr3bps
Kermrran MermmxkvpeaT” EOO]], - 00ciyxsaro npy»xectso Ha Pusbps Kenmrranr AIJCHLI,

Pusbps Kenmran AIJCULI e pp3noxwwio Ha banka [JJCK EAJL ma wsmeiHgBa PyHKIMATA Ha OaHKa AeTo3uTap
VW Ja IpefocTaBsl yCTaHOBeHUTe B ycTaBa Ha JIpy)XecTBOTO M 3akoHa pAernosutapHu yoryru. Ilpasara u
3agboKkeHMsITa Ha , barka [JCK” EAJ] xaTo OaHKa /1eriosuTap ca perlaMeHTHMpPaH B CKITIOUeHNs] MeXX/Ty Hes 1
Pusbps Kenturann AIJCVIL] gorosop 3a AenosutapHU YCIYTH.

OTHOBO, ¢ Iel Ipefla3sBaHe Ha MHBECTUTOPUTE, WIEHOBETe Ha CbBeTa Ha AMPEKTOPUTE Ha IIPY’KeCTBOTO
OTTOBapsT Ha M3UCKBaHMATa Ha Wi. 8, ait. 2, T. 2-5 ot 3ACHILI.

25.2. AHa;IM3 Ha KpeIUTHUS PUCK.

KpenurHuar puck mperncrapiisgBa 3aKylleHWTe B3eMaHWsS Ja He ObmarT m3IUlaTeHM, Aa ObaaT M3IUIaTeHN
YaCTMYHO WIN IUIAITaHMATa 110 TAX Aa ObaaT IpocpodeHn. MexaHM3BM 3a OrpaHWYaBaHe Ha TO3WM PUCK e
m3ucksaHero 110 3CVLL Bevraxkm npumobusanum or Pusbps Kermrran AICVIL] B3emaHms ma ce orjeHSBaT OT
He3aBVCHUMM eKCIIePTV C KBaInMKaIV VI ONWUT B Ta3w o0JIacT mpeau 3aKkylrysaHeTo M. OlleHKa ce IpaBu B
Kpas Ha BcsKa (prHaHCOBa rOfIMHA, KaKTo ¥ PV HacThIIBaHe Ha IIPOMsIHA C IToBede OT 5 Ha CTO B MHIeKca Ha
nHnanmaTa, onpenensH or Harmonanums cratvicriaecknt MHCTUTYT (W 19 u wi. 20 ot 3 CHLI). I'pynara
ce CTpeMM [a yIpaBiIgBa ¥ MVHMMWM3VIpa TO3VM PUCK IOCPEACTBOM CTPUKTHO CIIa3BaHe Ha HOPMaTVBHUTE
VI3VICKBaHMS ¥ OTpaHMYeHMs, NpoydBaHe Ha UIHKHUIIWTE, M3WUCKBaHe Ha [OITBIIHWUTETHV TapaHINu ¥
obesregeHvIs.

Msnaranero Ha I'pymara Ha KpeguTeH PUCK e OrpaHMYEHO [0 pasMepa Ha OajaHcoBaTa CTOVIHOCT Ha
dvHAHCOBUTE aKTMBY, IPU3HATY B Kpas Ha OTYETHVIS IIePVO, KaKTO e IIOCOYeHO MO-IO0ITy:

DuUHAHCOBY AKTUBU TTosicHeHme 31.12.2015 31.12.2014
‘000 sB. ‘000 s1B.

DuUHAHCOBY aKTUBY, IbPXKaHN 3a ThPryBaHe

(oTuMTaHM 110 CIpaBeyIMBa CTOVIHOCT B IleyasibaTa

v 3arybara) B T.9.:

Herexymy B3emanisi 1o JOroBopwm 3a 1iecust 5 1350 1640
Texy1my B3eMaHM 110 JIOTOBOPY 3a 1IeCus 8 2 566 2 566
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Kpemury 11 B3eMaHMS B T.4.:
Herexymm npyru B3emanmst — OJI0KMpaHy TapUYHI

cpericTBa 6 849 849
Texy1my TbproBcku 1 ApyIrvi B3eMaHs 9 966 739
TTapu v mapn4HN eKBUBaJIEHTN 10 15 43

5746 5 837

I'pynaTa pefgoBHO Ciiefy 3a HEV3ITHIHEHMETO Ha 3a/Tb/DKeHMsITa Ha CBOV KJIMEHTV U JpPYTM KOHTpareHTw,
yCTaHOBeHM MHAVBIIyaIHO WIV Ha TPYIIN, M M3II0/I3Ba Ta3u MHAOPMaIys 3a KOHTPOJI Ha KPeIUTHMS PUCK.
Korato pasxommre He ca IpeKkajieHO BVUCOKM, ce HabaBSAT M WM3IIOJI3BAT HAaHHM 3a KpeAuTeH PeVTUMHI OT
BBHIIHY M3TOYHUIIM ¥/WiIv (PUHAHCOBYU OTYeTH Ha KIMEHTHTe W OpyTruTe KOHTpareHTH. IloimTmka Ha
I'pynaTa e fa M3BBPpIIBa TPaH3aKLIMV CaMO C KOHTpareHTH ¢ HOOBp KpeduTeH PeITIHT.

baslaHcoBaTa CTOVHOCT Ha oOe3redeHUTe (PUMHAHCOBYM aKTUBM € B pa3Mep Ha 4 882 XwLJIB., OIIOBECTEHW B
TIosicHeHMsI 5, 8 m 9.

25.3. AHa;IM3 Ha JIMKBUIHMS PUCK.

Pusbps Kenmurann AIICHL, mHBecTMpa BBB B3eMaHM: C pas/IMUHM CPOYHOCT U IIOracUTeJIHM IUIaHOBe. B
CBIIIOTO BpeMe, (PMHAHCKMpa IPUAOOUTHTE B3eMaHVS OCHOBHO Upe3 eMWCHV OOJIMTauwy ¥ APYTru IIeHHU
KHIDKa. AKO IIafleXXuTe II0 eMUTHMpPAaHWUTe IIBITOBM IeHHM KHIDKA IPeIXoXOaT IafeXuTe II0 3aKyIeHWUTe
B3eMaHMs WIM 3aKyIeHUTe B3eMaHMsS He ce oOCIIyXXBaT peqoBHO, 'pymaTa MoxXe fa m3nagHe B JIMKBUIHN
3aTpynHeHNs. ToBa Ou cTaHaIo, ako He ycIlee fa pedprHaHCHpPa HafeXypaliTe IbIr0BU KHIDKa C eMIUCHS OT
HoBu TakmBa.C mel ma MMHMMM3MpA JIMKBUOHMA PUCK, ['pymaTa ce crpemMm ma OasaHcupa BXOMSAIINTE 7
VI3XOIAIINTE CV MapWYHY IIOTOLM II0 3aKyIleHM B3eMaHWMsA ¥ M3IafeHM IIBITOBU IIeHHW KHIVDKa BBB BCIKa
BaIyTa. IIpn momoOHa monmTMKa Ha yIpasjleHMe Ha JIMKBUOHMSA PuUCK, [pymnara Moxe [a m3lagHe B
JIMKBUTHU 3aTPyIHEHMs B CIydari, Ye 3aKyIleHWTe B3eMaHMs He ce obcIyxBaT penosHo.I'pymaTta Moxe ma
IIpofaBa B3eMaHWs IIpM HeOOXOOMMOCT 3a IIOCpelllaHe Ha JIMKBUOHM HYXXIOM, JOKOJIKOTO TOBAa He BiIM3a B
IIPOTMBOpEUNMe ¢ aHTaXnMeHTHTe, IToetn oT Pusbps Kermmran AJICVILL BB BpB3Ka ¢ M3mameHy oOmmurarmm u
IPYyTY TBIITOBY [IEHHM KHVDKA.

Kbm 31 pexemBpm 2015 1. magexmre Ha JOTOBOPHUTE 3aab/DKeHMd Ha I'pymaTta (ChabpXKalny JIMXBeHU
IUIaIaHMs, KBIIETO € IIPWIOKMMO) ca 0000IIIeHy, KaKTO CJIeBa:

Texymmn Hetexymm

31 nexemspm 2015 1. o 6 mecerta Ot 1 no 5 rognan
‘000 s1B. ‘000 s1B.

OOnMramnyoHeH 3aeM 27 4 890
27 4890

duHaHCOBUTE aKTMBM KaTO CpeacTBO 3a yIIpaBjiIeHMe Ha JIMKBUIHWA PUCK.

HpV[ OLIEHABAHETO 1 ynpaBneHmeTo Ha JIMKBUIHWA pVICK HPY)KQCTBOTO OTUYNMTa OYaKBaHWUTE HapVILIHVI IIoTOIM
oT q)T/IHaHCOBVI T/IHCTPYMEHTT/I, ITIO-CITeIIVIaJTHO HaJIMYHUTEe HapV[‘IHVI CPEHCTBa " B3eMaHWMsATa 110 ,ILOI‘OBOPVI 3a
necvn. Ilpes oruernus nepuon B KoproparmsHa Thproscka O0amka AJl (or xosito [Ipy’kecTBOTO MMa IBe
B3eMaHM: 110 CrulaTa Ha /Ba JJOrOBOpa 3a CPOYHM JIEIIO3UTH) Oe OTKPUTO IIPOM3BOACTBO 110 HEChCTOATEITHOCT
n OaHkata e oOsBeHa B JIMKBMpauus. 1o Ipom3HacsHe Ha KOMIIETEHTHUTE OpraHy, He MOXe Ja ce
IIpOrHO3Mpa KakKBa YaCT OT [elo3VpaHuTe CpelacTBa Ime ObAaT BB3CTAHOBEHM IIpU oOcpebpsBaHe Ha
VIMyIIecTBOTO Ha Oarkara. C I1e1 MMHVMMM3MpaHe Ha eBeHTyaIHUTe JIMKBUIHY pobiemn, Puzbps Kemrran
AJICULL mie ce crpeMm fga OajaHCHMpa BXOMSIINTE W M3XOISIINTE CY IIAPUYHM IIOTOLM IO 3aKyIleHU
B3eMaHWM M M3IafeHN TBITOBY IIeHHM KHIDKa. [1pn mooOHa rmonmmTyKa Ha yIipasjieHe, eMUTEHTHT MOXe J1a
V3agHe B JIVKBVAHM 3aTPyOHEHW: B CTydar, e 3aKyIleHWUTe B3eMaHVsI He ce oOCIyXBaT pemoBHO. Pusbps
Kermrran AIICHLI Moxe fa TipofaBa B3eMaHMS 38 OCUTypsBaHe Ha HeOOXOOVMMITe JIMKBVUIHY CPefCTBa, KaTo
eTHOBpPeMeHHO C TOBa Clla3Ba aHTaXXMMEHTUTe, MOoeTu OT [IpykeCcTBOTO BBB Bpb3Ka C M3[IafleHuTe OT Hero
oOsmrammn.

26. OnensiBaHe 110 cCIIpaBeyIMBa CTOVHOCT.
26.1. OnteHsiBaHe IO cIIpaBeIJIMBa CTOVTHOCT Ha (PMHAHCOBY MHCTPYMEHTMH.

CHE,ILHaTa Ta6m/1ua Ipencras:Aa CbVIHaHCOBT/ITe aKTVBU ¥ IIaCVBV, OTUMTaHV IIO CIIpaBellJIViBa CTOVMHOCT B
oT4yeTa 3a CpI/IHaHCOBOTO CbCTOSAHME, B CHbOTBETCTBUE C ﬁepapXMﬂTa Ha cIIpaBejiBaTa CTOVMHOCT, KOATO
rpymnvipa CbVIHaHCOBVITe aKTVBM W IIaCMBV B TpW HNMBa BB3 OCHOBa Ha 3Ha4YMMOCTTa Ha BXOIdIIaTa
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Puswps Kermmran AIICUILL
Iosacnenua kom Koncoauoupan Mexxounen punanco8 omuem xom 31.12.2015 e.

T/IHdPOpMaLU/Iﬂ, M3II0JI3BaHa IIpM OIIpeNeIsiHeTO Ha CIIpaBeyIBaTa CTOVMHOCT Ha (i)T/IHaHCOBT/ITe aKTUBM "
ITaCVIBUL.

v' 1 Huso: I1a3sapHUM IEeH (HeKOpVITT/IpaHI/I) Ha aKTVIBHU I1a3apU 3a MAEHTVUYHW aKTVBV VUIV I1aCVBVI,

v’ 2 HUBO: BXOIsIIfa MH(POPMALS, pasINuHa OT [Ta3apHM LeHW, BKIIOUEHN Ha HUBO 1, KosiTo Moxe fa Obme
HalJTIoffaBaHa 1o OTHOIIIeHVe Ha JaieH aKTWB VIV [TaCVB, VIV MIPSIKO (T. €. KaTo IIeHN) WIM KOCBEeHO (T. €. Ha
0a3a Ha IIeHUTe); U

v 3 HuBO: BXOmMINa MHAOPMAIMS 3a OafeH aKTVWB WIM IIackB, KOSTO He e OasmpaHa Ha HabOsomaBaHm
TTa3apHY JaHHM.

HameH ¢dMHAHCOB aKTMB WIM IacUMB ce KiIacuduiMpa Ha HaM-HMCKOTO HMBO Ha 3HaumMMa BXOISIIa
uH@OpMaIs, M3I0I3BaHa 3a OIIpeIesITHeTO Ha CIIpaBeyIBaTa My CTOVHOCT.

®uyHaHCOBUTe aKTMBM W IIacMBM, OLIeHsABaHM IO CIIpaBe[jIMBa CTOMHOCT B OT4eTa 3a (PUHAHCOBOTO
CBCTOSIHIIE, ca TPYIIVIPaHN B CJIEIHWTE KaTeropuy cboOpasHo iepapxysTa Ha CIIpaBelUIvBaTa CTOVHOCT.

Hwuso 3
31 nexeMBpU 31 nexeMBpH
2015r. 2014 r.
‘000 s1B. ‘000 s1B.
AxTHBM
Bsemanmist o morosopm 3a recum 4 882 4945
OO0 4882 4945

Hp€3 OTYEeTHUTE IIeproan He € MMaJio TpchcpepV[ MeEXy pa3/INdHNITE HMBA.
OnpenenﬂHe Ha cIIpaBedJIiMiBaTa CTOMHOCT.

CrpaseymMBuTe CTOMHOCTM Ha (PUMHAHCOBUTE aKTWMBM Ca OIIpefeleHV KaTO ca WM3IIOJI3BaHM OLIEHKMTe Ha
JIVLIeH3VpaHy OLleHUTeIIl, CbIVIacHO M3ucKBaHMATa Wwi. 19 1 wi. 20 or 3ACHLI.

27. IlonuTHKa v IIpoleaypu 3a yIIpaBjieHne Ha KaluTasa.

Llesnre Ha I'pyniaTa BB Bpb3Ka C yIIpaB/leHMe Ha KalluTasla ca:

* 3anasBaHe M HapacTBaHe [lazapHaTa lieHa Ha akuumnre, mn3gagenu ot Pusbps Kermrrain AJICHIL;
=  OcurypsiBaHe Ha TeKYIII JOXOJI Ha aKI[MOHepuUTe 110]1 opMaTa Ha ITapudeH AUBUIEHT;
I'pymata HaOmogaBa KarmTala Ha 0a3aTa Ha CbOTHOIIIEHMETO My KbM HETHWS IIBIIT.

Heruusr ABJII BKIIIOYBa CyMaTa Ha BCUYKM 3aAbJDKEHWMA / 3aeéMl, THPTOBCKUTE M IOPYIU 3a)1'bJ'I)KeHVI5[/
HaMasieHa ¢ OajraHcoBaTa CTOVHOCT Ha ITapuTe 1 IIapn4YHNTEe €KBVIBAaJICHTN.

KammrrarsT 3a IpeficTaBeHNTe OTUETHY ITIEPUOAM MOXKe [1a Oblle aHaIM3MpPaH, KaKTO CJIeIBa:

31.12.2015 31.12.2014

‘000 s1B. ‘000 s1B.

CobcTBeH KarmTat 794 702
Kammran 794 702
O01110 3aTBIDKEHMS/ 3aeMm 4952 5136
- ITapu v mapu4HM €KBUBAJIEHTY (15) (43)
Heren mbar 4937 5093
CBHOTHOIIIeHME Ha 3aTHXXHSIOCT 1:6,2 1:7,2

Cymure, yyacTBally B M34MCIIEHNETO I0-Tope, ca onoBecteHn B IToscrenns Ne 10,11,12,13,14.

28. Cp0OmTMSI cj1eq Kpasi Ha OTYETHWMS IIEPUOSI.

CJ'IEIL Kpas Ha OTYUETHMA II€puo/ He Ca HaCTbhIIIN C'B6T/ITT/IH, KOMTO OJa OKa3BaT CBhIIIeCTBEHO BJIMAHVIE B
VIMYIIIECTBEHOTO 1 q)I/IHaHCOBO CBbCTOsIHVIE Ha JPY>XECTBOTO.

22



