CBuioza AJl

Koncosmaupan ¢puHaHCOB oTYeT

3a roAMHaTa, NpuKI0YBaia Ha 31 nekemepu 2015

C He3aBHCUM OJMTOPCKH JIOKJIA



Ceunosza AJ Koucoauoupan punancoe omuem
3a 200unama, npurnouseamia nna 31 dexemepu 2015

KoHcoimaupaH oT4eT 32 PUHAHCOBOTO ChCTOSIHHE

B xunadu nesa Benesxxka 31 gexemBpu 31 pexeMBpH
2015 2014
AKTHBH
Hmorn, mamuuu, cbopbxenus 1 obopyaBane 14 99,688 96,864
HeMatepuanuy akTHBH 15 282 107
HMHBeCTHLIMOHHHY UMOTH 16 173 183
HHBecTHUMH 17 30 30
TIpenocrapeny 3aeMu 18 600 530
OTcpoueHn AaHBUHH aKTHBH 19 31 58
O61110 HeTeKYLUH AKTHBH 100,804 97,772
MarepuanHu zanacy 20 12,654 10,071
BzemaHnus oT cBBp3aM aMlla 29 13 6
[IpeaocTtapenu 3aemu 18 1,217 451
ToproBeky ¥ Apyry B3eMaHua 2] 12,812 10,998
TlapuyBu CpeaCcTBa H EKBUBANEHTH 22 7,762 1,953
O06m10 TeXyImH aKTHBH 34,458 23,479
O6L10 AKTHBH 135,262 121,251

CobcTBEH KanuTan

Peructpupan xanurai 23 31,755 31,755
PezepBu 23 56,718 47,981
Hepasnpeaenena neuanfa 5,604 (5,797)
O0wo coficTBEH KaNHTaN 3a co0cTBeHMUN Ha JIpykecTROTO 94,077 73,939
HexonTpoaupao y4acrue 30 122 98
061110 ¢oGCTBEH KATHUTAJ 94,199 74,037
ITacuBn

OTCcpoYeHH NaHBYHH 3aAbIDKEHHA 19 4,858 2,959
3aeMH 1 KPEAUTH 25 20,035 28,355
Jloxonu Ha BaeTH nuua 27 386 370
O06m10 HeTeKyILH NACUBH 25,279 31,684
3aeMu H KpeAUTH 25 6,915 5,434
Bankou obpapadTh 25 = 4,344
Joxony Ha HaeTH vua 27 51 51
Texymu faHbUHU 3aABTKEHHA 37 54
3aabiKeHua KbM CBbP3aHH NMua 29 677 160
TBProBcKH W ApYTH 3adbIKEHHA 26 8,104 5,487
001110 TeKYIH NaCHBH 15,784 15,530
00110 NacHBH 41,063 47,214
O061mo KamTUTAaJ H NACHBYK 135,262 121,251
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Ceunoza A7 Koucoauoupau gpunarucos omuem
3a 200urama, npurciiousama na 31 dexemspu 2015

KoHconanpan oT4eT 3a ne4ajidata WiH 3ary0aTa u Apyrus Bceo6xBaTen

J0oXoa
3a roannara, npuk/I0YBama #a 31 fekeMBpH
B xunaou nesa Benexka 2015 2014
Pekaacudmuunpan
[Mpuxomu 6 114,234 104,413
CebecToltHocT Ha MpogaxouTe 7 (79,245) (81,923)
BpyTHa neyan6a 34,989 22,490
Hpyru npuxoan 8 866 3,435
Pa3sxonu 3a nponaxGa n aucTpubyuus g (8,028) 9,951)
AIMUHHCTPATHBHH Pa3xou 10 (3,271) (4,210)
Jipyru paixoam 12 (772) (745)
Pesynrar ot onepaTHBHa AeliHocT 23,784 11,019
DUHaHCOBH NIPHXOAH 229 681
®drnancoBy pazxonu (1,558 (2,052)
HeTnu ¢punancosu pazxoan 13 (1,329) (1,371)
IMevyan6a npean xanbuu 22,455 9,648
Pasxoam 3a gansim 19 (2,292) (970)
Teyan6a 3a nepuoaa 20,163 8,678
JApyr BceoGXBaTeH A0X0A
Kowvnonenmu, xoumo nava da 6vdam enocaedcmeue
pernacuuyupanu e nevaibGama wiu 3azybama:
Ipeonenku Ha 3aTbIKEHNE 110 FUIAH ¢ NeGUWHUPAHU TOXOAN 27 (1) (11)
OG6uro BceoGxBaTEH ROXON 32 MEPHOAA 20,162 8,667
IMeyan6a 3a:
AxuvoHepn Ha JpyKecTBOTO 20,139 8,669
HexoHRTponupaillo y4yacrtie 30 24 9
TMeuan6a 3a nepnona 20,163 8,678
0610 BceobXBaTeH A0X01 3a:
AKNHOHepH Ha JIpyXkecTBOTO 20,138 8,658
Hexontponmpaine yyacTie 30 24 9
O6uwo BeeoGxBaTeH A0X0] 3a epHOIA 20,162 8,667

OcHoBeH HETEH I0XOJ M I0XO0J Ha aKIUA ¢ HaMajleHa
cTolHOCT (B NeBa) 24 0.63 0.27
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Ceunoza AA Konconudupau grunancog omuem
3a z00unama, npureveawma Ha 31 oexemepu 2015

Koucommnpaﬂ OTYET 3a MAPUYHHTE NIOTONH

3a roguHaTa, npuKJIOYBama Ha 31 gexeMBpH

B xunadu nesa Beaexka 2015 2014

TMapuyHH NOTOLUM OT ONIEPATHBHA AeHAHOCT

Ieuanba 3a rogunara, Npean NaHbLH 22,455 9,648
Kopexuny 3a:
AMOpTH3ALHS 14,15,16 6,430 6,125
(Teuan6a) / 3aryba oT npoxaxda Ha HMOTH, MaLUMHAM H
ChOPBIKEHH 8,12 100 2)
OTnHcaHu 3aAbIDKEHHS 8 - (245)
OTtnucany ¥ 06e3LeHEHH B3eMaHuA 12 396 122
BpaxkyBauu ABITOTPaiHH aKTHBH 12 34 151
Peunterpupada o6e3leHKa Ha TPEIOCTABEHH 32EMH 12 3) 3)
Ileyan6a oT 3aMsHA Ha KBOTH 3@ ThPryBaHe Ha BbINEPOAHH
eMUCHH 8 - (233)
IleuanGa oT npoaaxta Ha KBOTH 3a ThpryBaHe Ha
BBIVIEPOJAHN EMHCHH 8 - (441)
Ornucady KBOTH 32 ThpryBaHe Ha BbINIEPOIHH EMHUCHH 12 - 47
[Tpuxoau OT TUXBH 13 (229) (651)
Pa3xoau 3a JIUXBU 13 1,362 1,897
Ileyan6a OT OCHOBHA ASHHOCT Npeay NPOMEHM B 000pOTHHS KanuTal 30,545 16,415
H3MeHnenne Ha:
- MaTepHanHuTe 3anack (2,583) 7,448
- TBPrOBCKH M APYTH B3EMaHus (2,161) 3,658
- TBPIOBCKH H IPYTU 33 bJDKEHHS 2,117 (4,303)
- 3a/ib/uKEHHE 3a 00e31HeTe e NIpH NeHCHOHUpaKe 27 16 (18)
TlapuyeH NOTOK OT onepaTHBHa AeHHOCT 27,934 23,200
H3njaaTeHH TAXBU (1,921) (1,444)
TlonyueHH AMXBH 202 110
TlnareH JaHbK BbPXY JOXOJHTE (376) (222)
TTonyyeno dusaHCHpaHe 14 2,050 -
HeTen NapuyeH NOTOK OT ONepaTHBHA AefHOCT 27,889 21,644

napH‘lHﬂ NOTOLH OT HHBECTHUHOHHA AeHHOCT

IpraoGueane Ha UIMOTH, MAIINHY, CHOPBIKEHHT H 000pyIBaHE (10,827) (9,489)
[TocTbnnenna ot npoaaxk0a HA MMOTH, MALUMHY, CHOPbKEHNA

v obopyIBaHe 361

TMpunobueane Ha HEMAaTEPHATTHA AKTHBH (118) 7
Moctbnnenus ot mnpojaxba Ha KBOTM 3a THPryBaHE Ha

BBINEPOAHN EMHCHH - 649
TpeasocTaBeHy 3aeMH (1,589) (1,002}
Tonyyenn cymMu Mo NpeAoCTaBeHH 3a€MH 718 2,366
HeTeH napuyieH NOTOK 32 HHBECTHUMOHHA AeHHOCT (11,455) (7,483)




Ceunosa AN Koncoauoupan hunarcoe omuem
3a 200unama, npurousania Ha 31 dexemepu 2015

KoHcoinanpaH oTYeT 32 NapU4HUTE NOTOUH (MPOABJKEHHE)

3a rogHHaTa, NpUKAOYBAIMAa Ha 31 JekeMBpH

B xunsou nesa Benencra 2015 2014

MNapuuen NOTOK 0T GHHAHCOBA AeiiHOCT

MonyueHn 3aeMu 3,301 27,171
WsnnateHy 3aeMu (9,606) (33,842)
[ToayyeHn 6aHKOBY OBBpApPadhTH 68,449 92,147
Wsnnateny 6aHkoBH 0BbpIpadhTH (72,769) (99,465)
HeTten napu4ieH noTok o1 ¢puHaHcoBa AefiHOCT (10,625) (13,989)
Herno yBe/nyenne Ha napv v NapuYHHU eKBUBAJIEHTH 5,809 172
ITaph » mapy4Hu eKBUBANEHTH Ha | sHyapH 1,953 1,781
Tapu ¥ mapu4HH eKBHBANEHTH Ha 31 nexeMBpH 22 7,762 1,953

Benexckume na cmpanuyu 6 do 49 ca nepasdenna 4acm om mosu KOHCOTUOUPM PUHAHCO8 OmYem.
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Ceunoza A/l Konconuoupan gpunancos omuem
3a 2o0unama, npuxaiousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT
1. CraryT 1 npeaMeT Ha JAeifHOCT

Csunoza AJl (HpyxxecTBOTO) € npyxecTBo chbe cepanuuie B rp. Cumos, [Ipomunuiena 3oHa, bbarapusi.
JpyxecTBOTO € BOHMCAaHO B TBHProBCKUS perucTbp mpu AreHunus no BmucBanusata ¢ EMK 814191178.
Koncomumupanmst ¢uaaHcoB otyet Ha [IpyKecTBOTO 3a ronuHarta, npukirouBama Ha 31 nexemspu 2015 1.,
BKITIOYBA OTYETa Ha J[pyKecTBOTO M T€3W Ha IBIISPHUTE IPYKECTBa (3acIHO HAUMEeHyBaHH Kato “I'pymara”
U MOOTAEIHO KaTo ,,JIpyxecTBara ot I'pynara”).

Ceuwno3a AJl ¢ myONUYHO aKIMOHEPHO IPYKECTBO M € PErMCTpHpaHO Ha bwirapckata ¢onzoBa Oopca,
peructpanronHust koa Ha JpyxkectBoto € 3MZ. KpaitHo koHTponupaio apyxectso ¢ A.P.Y.C. Xonaunar
AJl, cbe cenanuie B brirapus.

OcHoBHaTa neHHOCT Ha ['pymara e MpOM3BOJACTBO WM peanm3anis Ha cyindarHa u3beleHa Imenyno3a u
HPOAYKTH OT Hesl.

2. DBa3a3a usrorBsine

To3u (puHAHCOB OTHET € U3TOTBEH B CHOTBETCTBUE C MeXyHApOJHUTE CTaHAAPTH 32 (PMHAHCOBO OTYHTAHE
(MC®O0), npueru ot EBponetickus Cbio3 (EC). OtuersT € 0100peH 3a u3naBane ot ChBeTa Ha TUPEKTOPUTE
Ha J[py>kecTBOTO Ha 25 ampui 2016 .

Heraiinna unbOpMaiusl 32 CYCTOBOJHHUTE MOJUTUKU Ha J[pyKECTBOTO, BKJIIOYMTEIIHO HPOMEHH Mpe3
TOIMHATA, ca OIIOBECTEHH B Oenexkn 34 — 37.

3. (MYHKUUOHAJIHA BAJTYTAa H BAJTYTA HA NPeCTABSIHE

Tosu ¢uHaHCcOB oTueT ¢ mpenctaBeH B bwarapcku jesa (BGN), kosro e (yHKIMOHANHATA BajdyTa Ha
HpyxectBoTo. BCcruku cymu ca 3aKpbITIEHH J0 XUIISAa, OCBEH KOTaTO € TIOCOYEHO JIPYTO.

4. H3noa3BaHe HA HpPIﬁJII/ISI/ITeJIHH OLCHKH U NMPECHCHKHU

[Ipr M3roTBSIHETO Ha TO3M KOHCOJHMIAMpaH (PUHAHCOB OTYET, PHKOBOACTBOTO € HANPABHIO IPEHECHKH,
NpUOIM3NTETHH OLEHKH M [ONMYCKaHMS, KOWTO BIMSAAT HA NPWIATaHETO Ha [ PyNOBHTE CUYETOBOAHHU
MOJIMTHKYA U Ha OTYCTEHWTE CYMH Ha aKTHBUTE W MACHUBHUTE, NMPUXOANUTE M pa3xoaute. PeasHuAT pesynrar
MOXe€ 1a ObJIe pa3INUCH OT Te3U NPUOIU3UTEHH OLIEHKH.

[Tpubnu3nuTenHUTE OLIEHKH M OCHOBHHUTE JOMYCKAaHUS ce MpepasriexaaTr Tekymo. [IpepasriexgaHeTo Ha
MPUOTU3UTETHUTE OLIEHKH Ce IPU3HaBa MPOCHEKTHBHO.

(a) IIpeuenku
Wudopmanus 3a KpUTHYHU MPEICHKH, HAPABEHU MPH MPHJIAaraHe Ha CUCTOBOJHUTE MOJIMTUKH, KOUTO HMAT
Hali-3HaYuTeNIeH eeKT BbPXY MPU3HATUTE CYMH BbB (PUHAHCOBUSI OTHUET, CE ChbPKA B CIICHUTE OCIICIKKHU .

e benexka 14 — FIMoTH, MalIvHU, ChOPHKEHUS U 000pyIBaHE, OTHOCHO ONpeAesTHEe Ha TONE3HUS KUBOT
Ha aKTHBUTE M OTHOCHO IPEACTaBSHETO Ha AKTHB W3TPaXKJaH 3a TNPHUCHEIAWHSIBAHE KbM EJIEKTPO
MPEHOCHATa MPeXa.

(0) HecurypHocT B J0IIyCKAHMATA U OLleHKHUTE

Wudopmanus 3a 3HaAYUTETHN MO3UIMK, KOUTO Ca 3aCETHATH OT KPUTHYHH JOIYCKaHHs IpH IpHjaraHe Ha
CYETOBOJHMTE IOJUTHKH, KOMUTO MMAT Hai-3HAYHWTENEeH €(QeKT BBPXY CyMHUTE IPHU3HATH BBB (DMHAHCOBHUS
OTYET, CE ChAbPIKA B CIICAHUTE OCIEKKH!

e benexka 21 — olleHka Ha Bh3CTAHOBHMATa CTOWHOCT Ha ThPTOBCKH B3€MaHUS

e benexka 18 n 29 — oneHka Ha Bb3CTaHOBUMATa CTOMHOCT Ha MPEJOCTABEHU 3a€MU;



Ceunoza A/l Konconuoupan gpunancos omuem
3a 2o0unama, npuxaiousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

4. U3noa3BaHe HA MPUOIM3UTEIHN OLIEHKH U NMPelleHKH (MPoIbJKeHHe)

(0) HecurypHocT B JONyCKAHUSATA U OLeHKUTE (MPOABJIKEHHE)
Ouenka na cnpagednusu cmounocmu

Hskom ot CUCTOBOOHUTC IIOJUTHUKH W OIIOBCCTIBAHHA Ha prHaTa M3HUCKBAT OIICHKAa Ha CHpPaBE€IJINBU
CTOMHOCTH 3a (1)I/IHaHCOBI/I " 3a He-(l)I/IHaHCOBI/I aKTHUBU U ITIaCUBU. CHpaBeI[J'II/IBI/I CTOMHOCTH ca OIPCACIICHU 3a
OCJIUTC Ha OTUYMUTAHCTO M OIIOBCCTIABAHCTO Ha Oazara Ha CJIICIHUTC MCTOJH. Korato e IPpUIIOKHUMO, B
CHLOTBETHUTE OENIEKKH € OIOBECTEHA JOII'BJIHUTCIIHA I/IH(l)OpMaIII/ISI 3a HAOIYCKaHUATa HalpaBCHU MpHU
ONPEACIITHETO Ha CIIPABEAJINBUTE CTOMHOCTH Ha CHCL[I/I(i)I/I‘{HI/IH AaKTHB HJIN ITaCHUB.

Korato onensiBa cripaBeanmnBaTa CTOMHOCT HAa aKTHWB WJIM TacuB, I'pymaTta M3mos3Ba HAOIIOJAacMU JaHHH,
JIOKOJIKOTO € BB3MOXKHO. CIIpaBeAIMBUTE CTOMHOCTH C€ KaTETOPH3HMPAT B PA3IMYHM HHBA B HepapxusTa Ha
CIpaBeAJUBHUTE CTOMHOCTH Ha 0a3aTa Ha BXOJAIIUTE JaHHU B TEXHUKHTE 32 OLIEHKA, KaKTO CIIe/Ba!

° Hugo 1: KOTHpaHU LICHU (HeKOpI/IFI/IpaHI/I) Ha aKTMBHU Na3apu 3a CXOJHU aKTHBU WA MMaCUBU.

e HuBo 2: BXOJAIIM JaHHU Pa3IMYHU OT KOTHPAHU lIeHH, BKItOYeHn B HuBo 1, kouto, mpsiko (T.e. KaTo
LIEHH) WM KOCBEHO (T.€. MOJyYeHHU OT IIeHHU), ca TOCTHIIHMU 3a HaOJI0JaBaHe 3a aKTHBA WX ITaCHBa.

e HuBo 3: BXOJSIIM JaHHU 33 aKTHBA WIIK MTACHBA, KOUTO HE ca Oa3upaHu Ha HAONIOAaeMH Ma3apHH JaHHH
(HeHaOMI0 JaeMK BXOISAIIH JTaHHH).

AKO BXOJAIINTE JAHHU, U3IIOJI3BAHU 3a OLICHKA Ha CIIpaBeAIMBaTa CTOMHOCT HAa aKTHBA WM MTACHBA, MOraT
Jla ce KaTeropusupaT B pasInYHM HHUBA OT HepapxusTa Ha CIIPaBeJIMBUTE CTOMHOCTH, TOraBa OIEHKaTa Ha
CIpaBeAINBaTa CTOMHOCT ce KaTeropu3Hipa B HeifHaTa ISUIOCT B TOBAa HUBO OT iiepapxusara Ha CIpaBeAIUBUTE
CTOMHOCTH, YMATO BXOAAIIA HHOPMALHS € OT 3HAUCHHUE 3a ISUIOCTHATA OLICHKA.

JpyxecTBOTO Ipu3HaBa TpaHC(epH MEXIy HUBATa Ha HepapXusara Ha CIIpaBeAIMBUTE CTOWHOCTH KbM Kpas
Ha OTYETHHMS TIEPHO/I, IIPe3 KOWTO € CTaHala MpOMSHATa.

[NoBeue nH(OpPMAIHSA 3a TOMYCKaHUATA, HATIPABEHH MPH OIIEHKA Ha CIPaBEIIMBUTE CTOMHOCTH, € BKIIFOUCHA
B CJIEJHUTE OEIICKKU:

e Dbenexka 16 — IHBeCTULIMOHHN UMOTH,

e benexka 28 — ®UHAHCOBU MHCTPYMEHTH;



Ceunoza A/l Konconuoupan gpunancos omuem
3a 2o0unama, npuxaiousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT
5. OnepaTuBHHU cerMeHTH

I'pynata mma eAuH ONEpaTHBEH CETMEHT, KaKTO € OIMCaHO Io-Aoiy. PwkoBoacTBoTo Ha I'pymara
Iperjexaa BBTPEIIHUTE ONEPAaTHBHH OTYETH 33 CETMEHTHTE Hal-MaJKO BEAHBK Ha BCSKO TPHMECEUHE.
WudpopmanusTa mo-101y OMrMcBa OCHOBHATA ASWHOCT 3a CEIMEHTA!

e [Ipon3BoJCTBO Ha IEIyN03a — IPOU3BOACTBO U NMpoaaxOa Ha cyndaTHa n3deneHa nerysio3a H3MoI3BaHa
B XapTHeHaTa MHAYCTPUS U JPYrM MHIYCTPHM CBBP3aHH C MPOW3BOJCTBO M IMpojaxda Ha cyidarHa
1eITyJ103a U IPYTH BTOPUYHHU MPOAYKTH.

Wudopmanust oTHOCHO pe3yiTaTa Ha ONepaTHBHUS CETMEHTH € TIPeJICTaBeH Mo-Aoity. Pesynrara Ha cerMeHTa
ce OLEHABAa Ha 0asza medanOW W 3aryOW Tpeay AaHBIM, Taka KAaKTO ca BKIIOYEHW BBB BBTPCIIHHTE
OTIEpaTHBHH JOKJIAAN, KOUTO CE MPEMISKAAT oT M3mbiHuTenHNS AupekTop Ha JpyxkectBoro. [lewanbure n
3aryOnTe Ha CETMEHTA CE M3II0J3BAT 3a OIICHKA HA HETOBHUTE PE3YNTATH, Thi KaTO PHKOBOJCTBOTO CUNTA Ta3H
nHdopmanus e Haii-peJeBaHTHATA [IPU OLICHKA Ha PE3yJTaTHTE Ha OTJCIHUTE CEIMEHTH U IIPH CPABHEHHUETO
UM ¢ APYTH ApY>KECTBa ONEPUPAIIX B ChIIUTE UHIYCTPUH.

HpOI/BBOHCTBO Ha 1eJj1yJjao3a

B xunsou nesa 2015 2014
[Ipuxonw OT BHHITHYU KITUCHTH 114,234 104,413
Pasxonu 3a TuxBU (1,355) (1,864)
AMOpTH3aUH (6,312) (6,029)
PesynTar oT cermeHTa npeau JaHbIU 23,414 9,367
AKTVBY Ha CETMEHTHUTE 131,438 117,367
3aIbiKEeHNs Ha CETMEHTHU 37,664 43,954
KamuTanoBu pazxoau 9,871 9,086

IIpe3 2015 r. I'pynara e peanuzupana 13% ot 0010 npuxoante KbM eIWH KpaeH KiaueHT (2014: Hama kpaeH
KIIMCHT KbM KOMTO 11a ca peanmsupanu nosede ot 10% oT o01muTe mpruxoan)

B xunsou nesa 2015 2014
Ipuxoau

OO61110 TPUXOIU OT MPOAAKOH 110 ONIEPATHUBHU CETMEHTH 114,234 104,413
Konconuanpann npuxoan 114,234 104,413

Ileyanom u 3aryou

06110 nevanOu u 3aryOou 1Mo OnepaTUBHU CETMEHTH 23,414 9,367
Hepasnpenenenu cymu:

Hpyru npuxonau (pasxozn) (959) 281
Konconuanpana nedan6a (3aryda) npeau 1aHbIHu 22,455 9,648
AKTHBH

AKTHBHU Ha CETMEHTHUTE 131,438 117,367
Hepasnpenenenu aktusu 3,824 3,884
0010 KOHCOTUINPAHN AKTHBH 135,262 121,251
ITacuBu

TTacuBU Ha CETMEHTUTE 37,664 43,954
Hepa3snpenenenu nacusu 3,399 3,260
O0110 KOHCOTUIUPAHU TACUBH 41,063 47,214




Ceunoza A/l Konconuoupan gpunancos omuem
3a 2o0unama, npuxaiousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

5. OmnepatuBHHM cerMeHTH (MPOXbJIKEHHE)

B xunsou nesa 2015 2014
AmMopTu3auuu

AMoOpTH3aIMN Ha CETMEHTHTE 6,312 6,029
Hepasnpenenenn aMmopTu3aum 118 96
OO0II0 KOHCOMUIUPAHU AMOPTH3AINU 6,430 6,125

Pa3xoau 3a JUXBH

Pasxoman 3a 1MXBU HA CETMEHTUTE 1,355 1,864
Hepasnpenenenu pa3xoan 3a THXBU 7 33
OO01I10 KOHCOJIUANPAHH PA3XO/IH 32 JTUXBU 1,362 1,897

I'eorpadcku cermenTn

Cermenta IIpon3BOACTBO Ha IIeNyJio3a ce YIpaBisiBa Ha INIOOANTHO HUBO, HO H3IIOJ3BA HPOU3BOACTBEHH
chOpBKeHUs u odpucu camo B bearapus. [Ipu mpencraBsHeTo Ha WHpOpManus Ha 0a3aTa Ha reorpadcKku
CEIMEHTH, IIPUXOJHUTE OT CETMEHT ce 6a3upaT Ha Teorpa)CKOTO pasNoyIoKEHHE Ha KIMCHTHTE.

HNudpopmanus Ha reorpadceka 6a3a 2015 2014
B xunsaou nesa

EBpo 30Ha 32,752 34,950
W3BBH eBpo 30Ha 56,686 57,157
Mecren nazap 24,796 12,306

114,234 104,413

,,EBpO 30Ha” BKIIIOUBA CTPaHH, YMATO OPHIIMAIHA BAIyTa € €BpO. ,,JI3BbH €BpO 30HATa” BKJIFOUBA CTPAHH,
YUATO O(UIMATHA BATyTa Pa3IndHa OT €BpoO. ,,MecTeH ma3ap” obxBarmia Teputopuira Ha beirapms.*

6. Ipuxomau
B xunsiou nesa 2015 2014
Henynosza 111,858 101,783
KMIT - 235
Npyru 2,376 2,395
114,234 104,413
7. CeOecTOHHOCT HA MPOJAKOUTE
B xunsou nesa 2015 2014
Henymo3a 76,297 78,243
KMI - 152
Pabora mox HOpMaleH IPON3BOICTBEH KAMAITUTET 1,239 1,856
Apyru 1,709 1,672
79,245 81,923
B xunsou nesa 2015 2014
Pasxomu 3a MmaTepuanu 64,388 66,295
Pa3xo/mu 3a BBHIIHHU YCIIyTH 3,901 5,226
Paszxomu 3a amopTH3anus 5,751 5,651
Pasxomu 3a mepconana 4,358 4,364
Jpyru pazxoan 847 387
79,245 81,923
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Ceunoza A/l Konconuoupan gpunancos omuem
3a 2o0unama, npuxaiousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

8. dpyru npuxoau

B xunaou nesa Beaexka 2015 2014
[Nevanba oT mpoaakda Ha MaTepUATU 201 205
[Nevanba oT mpogax6a Ha yCIIyru 348 391
[Ipuxoam ot puHaHCHpaHE 72 -
IIpuxoau oT HEyCTOMKH 32 = 1,507
[Tewanba ot mpogax6a Ha HAMAIEHN EMUCHH 31 - 441
OTnucBaHe Ha 33bIKEHHE - 245
ITeuanba oT 3aMsHa Ha HAMAJIECHH €EMUCUHU 31 - 233
[Nevanba oT mpoaak6a Ha IBATOTPANHY AKTHBH 12 - 2
Jpyru npuxonu 155 321
866 3,435

IIpuxoou om neycmoiixu

IIpuxoaure OT HEYyCTOMKHM ce OTHACAT MO HEYCTOMKH IO NMpHCHAEHU B3eMaHus mpe3 2014 r. B pazmep Ha
1,507 xun. nesa (Bux Oenexka 32).

9. Pa3xoau nmo npoaa:xxoure

B xunsou nesa 2015 2014
Pasxomu 3a MmaTepuanu 237 248
Pa3xo/u 3a BHHIITHHU YCIYTH 7,433 9,369
AMopTH3anuu 85 84
Pasxonu 3a mepconana 252 245
Hpyru pa3zxoan 21 5
8,028 9,951

10. AAMUHHMCTPATHUBHH Pa3X0aH

B xunsou nesa 2015 2014
Pasxomu 3a MmaTepuanu 181 277
Pasxonu 3a BRHIIHU YCIIyTH 990 1,618
AmopTH3anuu 180 161
Pa3xou 3a nepcoHaa 1,536 1,404
Jpyru pazxoau 384 750
3,271 4,210

11



Ceunoza A/l Konconuoupan gpunancos omuem
3a 2o0unama, npuxaiousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

11. Pa3xoau 3a nmepconasna

B xunsou nesa 2015 2014
3ariatu 5,865 5,573
3aabKeHus TPy IEHCUOHUpaHe 118 89
BHocku 3a conpaliHO U 3IpaBHO OCUTYpsIBaHE 1,039 979
7,022 6,641

CpenHusT Opoii Ha CIY)KHTENHTE 3a TOAWHATA, MpukiIoyBama Ha 31 nexemBpu 2015 rogmna e 502 goBeka
(2014 roguna: 507 doBeka).

12. Jpyru pa3xoau

B xunaou nesa Benexka 2015 2014
Bpak Ha npATOTpAfHN aKTHBH 34 151
3ary0a oT mpoaax0a Ha IBITOTPAHN aKTHBH 100 -
OTnHCcaHu KBOTH OT HAMAJICHH €MUCHU 31 - 47
Pa3xonu 3a Takcu U JaHBLK 46 44
OO0e31eHKa 1 OTITMCBAHE HAa B3EMaHHS 393 122
3anbpKeHue 3a MPeI0CTaBsIHe Ha EMUCHH Ha JbpiKaBaTa 31 37 7
Hpyru pa3zxoan 162 374
172 745

B xunsou nesa 2015 2014
[Mpuxonu ot mpogax6a Ha IBATOTPAHN aKTUBU 204 150
banancoBa cTOMHOCT Ha POJAJEHU ABJITOTPAHNA aKTUBU (304) (148)
(100) 2

13. ®uHaHCcOBY MPUXOIH U Pa3X0au

IIpu3HaTu B neyayiou U 3aryom

B xunaou nesa 2015 2014
[puxoau oT THXBU 229 651
Herna nedanba oT mpoMsiHa Ha BaTyTHUTE KYpCOBE - 29
Jpyru hDHMHAHCOBH MPUXOAN - 1
DOUHAHCOBY MPUXOIAN 229 681
Pasxou 3a IMXBH (1,362) (1,897)
Herna 3ary0a ot mpoMsHa Ha BaTyTHHTE KypcOBE (76) -
Jpyru hDHMHAHCOBH pa3xoau (120) (155)
DUHAHCOBH Pa3xoau (1,558) (2,052)
HerHu ¢puHancoBH pa3xoau NPU3HATH B Me4aa0u U 3aryomn (1,329) (1,371)

IIpuxoaure ot nuxsu 3a 2014 r. BKIIOYBAT HEYCTOMKH 10 MPUCHACHHU B3eMaHUs B pa3Mmep Ha 441 xun. nesa
(Bmxk Genmexka 32).
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Ceunoza A/l

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

14. UmoTH, MAIINHA, CHOPBKEHHS U 00OPYABaHE

(a) PaBHeHNe HA H3MeHEHHUATA B 0alaHCOBATA CTOMHOCT

Konconuoupan gpunancos omuem
3a 2o0unama, npuxaiousawia na 31 oexemepu 2015

Pa3sxonu 3a

3ems u Mamunn u Tpancmoprauu Cromanckn npuaodHBaHe
B xunaou nesa crpagd  ChOpPbiKEHHUs CpeAcTBA  MHBEHTAp Ha JIMA O6mo
OT4YeTHA CTOHHOCT
Bbananc keMm 1 sinyapu 2014 12,155 117,874 1,806 119 1,802 133,756
[Ipunobuty akTHBH 7 1,008 198 5 9,086 10,304
Tpanchepu 512 7,824 - (8,336) -
OTnucanu aKTHUBH (24) (374) (45) (3) - (446)
Banauc kM 31 nexemspu 2014 12,650 126,332 1,959 121 2,552 143,614
banaunc xvm 1 sinyapu 2015 12,650 126,332 1,959 121 2,552 143,614
[Ipunobutn akTHBH 274 1,205 487 40 9,692 11,698
Tpancdepu 335 2,159 - - (2,494) -
Pexnacudukarus - - - - (69) (69)
[Monyueno puHaHCHpaHe - (2,050) - - - (2,050)
OTnucaHu aKTUBU (56) (596) (139) (2) - (793)
Bajaanc kpm 31 gexemepu 2015 13,203 127,050 2,307 159 9,681 152,400
AMopTH3alus 1 3aryoM oT ofe3leHKa
bananc kM 1 sayapu 2014 2,897 36,632 1,145 117 - 40,791
AMopTu3anus 3a roguHaTa 391 5,495 219 1 - 6,106
OTnHcaHy aKTUBU (7) (92) (45) (3) - (147)
Banauc kpM 31 nexemspu 2014 3,281 42,035 1,319 115 - 46,750
bananc kM 1 sayapu 2015 3,281 42,035 1,319 115 - 46,750
AmopTH3anus 3a ToquHaTa 413 5,764 238 2 - 6,417
OTnucaHu aKTHBU (12) (345) (96) (2) - (455)
Bananc kpM 31 nexemepu 2015 3,682 47,454 1,461 115 - 52,712
banancoBa croiiHocT
KoM 1 sayapu 2014 9,258 81,242 661 2 1,802 92,965
Ksm 31 nexempu 2014 9,369 84,297 639 7 2,552 96,864
Knbm 31 nexemBpu 2015 9,521 79,596 846 44 9,681 99,688

(0) AKTHBH B nIpoLec Ha U3rpaxIaHe

Vmotu, ManmmHuTe, CHOPHKEHUS U 000pyIBaHE B MpOIleC Ha n3rpaxjaane ksM 31 nekemBpu 2015 r., Kouto
ce odvakBa Ja OBIAT BBBEICHH B ekciutoaranus mpe3 2016 r., OCHOBHO BKIIIOYBAT CICIHHUTE IMPOCKTH:
Wsrpaxnane Ha MOACTAaHLHUA 3a MPUCHEIUHSIBAHE KbM E€JIEKTPONPEHOCHATa MpEXa Ha CTOWHOCT 6,269 xuil.
neBa u M3rpaxaane Ha MHcTananus 3a npousBoAcTBo Ha XOB Ha ctoitnoct 2,005 xwi. nesa. [lnanupanure
pa3xo/y 3a MPUKIIOYBAHETO HA TE3W WHBECTUINH ca B pa3mep Ha 2,250 xwi1. jeBa.

ChIUIacHO CKIJIIOUEHUS JJOTOBOP 3a MPUCHEANHABAHE U HA 0a3a Ha JeiicTBamara B CTpaHaTa 3aKOHOBa ypenoa,
MIpY TIPUCHEANHIBAHE Ha MOJCTAHIUATA KbM €JICKTPOMPEHOCHATa MpeXKa Ha CTpaHaTa, U3rPaJeHUTe aKTHBH
cieBa 1a ObIAT NMpeXBBpicHHU B coocTBeHOCT Ha Hanmonanna Enexkrpuuecka Kommanus EAJl (HEK), kato
4yacT OT LIeHaTa Ha MPUCheJUHsBaHE Ha I'pynaTta KbM eJeKTpoIlpeHocHaTa Mpexa. ['pynara e HampaBuiia
MpeleHKa U € B3€TO PEIICHU 3a MPEACTAaBSIHE HA aKTHBAa KAaTO 4acT OT UMOTH, MAalUHHU, ChOPBHKEHUS U
obopyaBaHe TIpe3 Mmeprojia Ha M3TpakIaHe Ha aKTHBA.

13



Ceunoza A/l Konconuoupan gpunancos omuem
3a 2o0unama, npuxaiousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT
14. UmoTH, MAIMHH, CHOPBKEHHUSI H 000pyABaHe (MPOXbJIKEHHE)
(B) 3a/10:KeHH aKTUBH

Karo oOesmedenus mo noroBop 3a OaHkoB kpemut, nomydeHu ot ,,CUBAHK” AJl e BnmcaH 3amor Ha
TBPTOBCKOTO mpenmpusitue ,,Cauionen” EAJl, ¢ BTOpHIHO BIMCBaHE BEPXY aKTUBUTE, 0€3 B3eMaHUATA.

BpB BpB3Ka ¢ obesmeueHms Mo JoroBopu 3a OaHkoBm oBbpapadtn Ha CBmiomen EAJl, I'pymara e
IpeiocTaBuiIa KaTo o0e3neueHne, MMOTH, MalllHU, ChOPBKEHUsI M 000pyIBaHe ¢ OasaHcoBa cToWHOCT 344
xuJ1. ieBa kM 31 nexemBpu 2015 roauna.

(r) ®unancupaHe

ChriacHO CKIIIOYEH JOTOBOpP 3a Oe3Bb3Me3nHa puHaHCOBa oMol o OnepaTuBHa mporpaMa ,,Pa3surne Ha
KOHKYpEeHTOCIIocOOHOCTTa Ha bhirapckara mkoHommka™ 2007 — 2013, Ceumomen EAJ] e momyumn
6e3Bp3ME31HO (pUHAHCHpPAHE BHB BPB3KAa C HANPAaBEHW HHBECTUIMH B MMOTH, MAIIMHH, CHOPBKCHUS U
obopynBane B pasmep Ha 2,050 xui. neBa. @uHaHCHpaHETO € Hoy4yeHo npe3 anpwui 2015 1. u e oT4eTeHo B
HaMaJleHHe Ha OTYETHATa CTOMHOCT Ha M3rPajJieHUTE ABJITOTPAiHU akTHBU. B ycioBusATa Ha JOroBopa 3a
(uHaHCHpaHe He ca IPEABUICHHU CIIa3BaHeTO Ha OBbACIIH YCIOBUSL.

(n) Pa3npenesenue Ha pa3xoJuTe 32 aMOPTH3ALMS 32 IEPUOAA

Pa3X0,I[I/ITe 34 aMOpPTHU3aluM 3a TOAMHATA €4 BKIIFOYCHU B CIICAHUTC ICpa HA KOHCOJIUAUPAHUA (1)I/IH8.HCOB OTYCT:

B xunsou nesa 2015 2014
CebecToifHOCT Ha TIpogaxOuTe (MaTepHaTHH 3aMlacy U YCIIYTH) 6,165 5,880
Pazxonau mo HpO,I[a)K6I/ITe 85 84
AIMUHHCTPATHBHH Pa3X0I1 167 142
6,417 6,106

IIpe3 centemBpu 2015 T. € H3JaAEHO HOBO KOMIUIEKCHO pa3pelIMTeNHO 3a eKCIUIoaTalusATa Ha
NPOU3BOJCTBEHUTE aKTUBH Ha ['pymarta. B KOMIUIEKCHOTO pa3pelIMTENHO € NMPEIBHICHO H3rpakaaHe Ha
OIIPEeNIeNICHH AKTHBH C €KOJIOTMYHA HACOYCHOCT, KaTO 3alOKEHHs KPAacH CPOK 3a H3TPAXAAHETO MM H
BBBE)KAAHETO MM B ekciuioaranus ¢ aBryct 2018 r. PBKOBOICTBOTO € HampaBHJIO NpEeIBapUTEICH aHAIN3 U
OIIEHIJIO, Y€ HEOOXOIMMHTE HHBECTHUIIMH Il Ca Ha CTOMHOCT MPUOIU3UTENTHO 2.3 MIJIMOHA JIeBa.
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Ceunoza A/l

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

15. HemaTepuaanu akTUBH

(a) PaBHeHHNe Ha H3MeHEHHUATA B 0alaHCOBATA CTOMHOCT

B xunsou nesa

OT4eTHA CTOHHOCT

bananc xeM 1 sayapu 2014
[Ipunobuty akTHBH

OTIHCaHM aKTUBH

Bananc kpMm 31 nexemBpu 2014

bananc xsMm 1 stHyapu 2015
[IpunoOutn akTHBH
Pexnacuduxanms

Tpaucoepu

Brpnatu kBOTH Ha [IbpKaBaTa
Banaunc kbpm 31 nekemBpu 2015

AMopTH3anus U 3aryom ot o0e3leHKa
banaunc xvM 1 sinyapu 2014
AmopTH3anys 3a TonuHaTa

Banaunc kbpm 31 nekemBpu 2014

Bananc xbM 1 sinyapu 2015
AmMopTH3anys 3a TonuHaTa
Banaunc kbpm 31 nekemBpu 2015

banancoBa croiiHoCT
KsMm 1 sryapu 2014

KoM 31 nexempu 2014
Kbm 31 nexemBpu 2015

Kbm 31 npekemBpu 2015 r., HemarepuallHM aKkTHBH B IPOILEC Ha

Konconuoupan gpunancos omuem
3a 2o0unama, npuxaiousawia na 31 oexemepu 2015

Bbraepoanu B npouec Ha
Jlunemsn  Codryep KBOTH Jlpyru  um3rpaxknaase 0610
143 360 138 23 - 664
- 1 299 - - 300
- - (293) - - (293)
143 361 144 23 - 671
143 361 144 23 = 671
8 3 > > 105 116
- - - - 69 69
16 - - - (16) -
- - () - - @)
167 364 137 23 158 849
142 357 38 20 - 557
- 4 - 3 - 7
142 361 38 23 - 564
142 361 38 23 - 564
- 1 2 - > 3
142 362 40 23 > 567
3 100 3 - 107
- 106 - - 107
25 2 97 > 158 282

MPOM3BOJCTBEHHU HHCTadanuu Ha Cuionien EAJT.

(6) PasnpeneiieHne HAa pa3X0qUTe 32 aMOPTH3ALUS 32 MEPHOIA

U3rpaKJaHe BKIIOYBA DA3XOAM 3a
npunobuBaHe Ha ceprudukanus 3a BepupUKalMs Ha €MHUCHH HA INApHUKOBU ra30Be, €MHTHPaHU OT

Pazxomute 3a aMOpTH3allvu 3a ro/InHaTa ca BKJIHOYCHHU B CJICIHUTC IM€Ppa HA KOHCOJIUAUPAaHUA (I)I/IHaHCOB OTYCT!

B xunsou nesa

A,HMI/IHI/ICTpaTI/IBHI/I pasxoau

2015

2014
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Ceunoza A/l Konconuoupan gpunancos omuem
3a 2o0unama, npuxaiousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

16. NuBeCTHLIMOHHU UMOTH

(a) PaBHeHHNe Ha H3MeHEHHUATA B 0alaHCOBATA CTOMHOCT

B xunaou nesa 2015 2014
OTtueTHa CTOHHOCT Ha | sTHyapH 600 600
[IpunobuBanus - -
OTnucBaHUsA - -
OtyerHa cToifHOCT Ha 31 KekeMBpHU 600 600
Hatpymana amopTtuzanus u o0e3reHka KeM 1 siHyapn 417 405
AMopTH3anus 3a ToIuHaTa 10 12
Harpynana amoprusauus u ooe3neHka kbM 31 1ekeMBpH 427 417
Bananc kbMm 31 1ekeMBpU 173 183

JpyxecTBOTO OTJaBa MOJ HaeM 3€MH U CTPaJH Ha JIPYKECTBA ONepupaliy Ha Teputopusata Ha Ceunosa A/l
B Ta3m BpB3Ka 3eMATa W CrpajuTe BKIIOYEHHU B OTAAJEHOTO MMYIIECTBO Ca MPEXBBPJICHHU B MPEIXOJHU
MEPUOU OT UMOTH, MAIIMHHU, ChOPHKEHHUS U 000pyIBaHEe M ca MPEJCTaBEHH KaTO WHBECTUI[MOHHH WUMOTH
kbM 31 nexemBpu 2015 u 2014.

(0) PaznpenesieHue HA pa3xoAuTe 32 aMOPTU3ALUA 3a IEPUOJA
PasxoaunTe 3a aMopTH3aIMy 33 TOAMHATA Ca BKIIOUCHH B CICTHHUTE Niepa Ha KOHCOMMIUpaHus (pUHAHCOB OTYET:

B xunsou nesa 2015 2014

AMUHUCTPATHBHU Pa3X0IH 10 12

(B) OuensiBane Mo CNpaBeIIMBH CTOHHOCTH

(i) Hepapxus na cnpageonusume cmoiinocmu

CnpaBe,unHBaTa CTOMHOCT Ha WHBCCTUIIMOHHUTC UMOTH € OIPCACIICHA OT BbHIIHU, HE3aBUCUMU OUCHUTCIIN
Ha WIMYIIECTBO, UMAIM TPHU3HATA MpoeCHOHaTHA KBANH(UKAIS W CKOPOIICH OIMUT C OICHSIBAHETO Ha
UMOTH C MECTOHAXOXKJICHHE W KaTeropusi CXOJAHM Ha oleHsBaHuTe. CrpaBenimBaTta CTOWHOCT Ha
WHBECTUIIMOHHUTE UMOTH OT 697 Xmi1. JeBa € KaTeropu3upaHa KaTto ClpaBeIinBa cToiHOCT oT HuBo 3 Ha
6a3a Ha BXOJAIINTE JaHHM 32 U3MOJI3BAaHATA TEXHHUKA 32 OLIEHSIBAHE.

(ii) Texnuxu 3a ouenseane u 3nauumu HenabaIOOAEMU 6X00AWU OAHHU

MHBECTULMOHHUTE UMOTH Ha JIPYKECTBOTO Ca CHENUAIN3UPAHN AKTUBH C TICHO ONPEIETIEHO HIYCTPHAIHO
HpeaHa3HaYEeHueE.

Cnennara Tabiuua OpeacTaBs M3MON3BAHUTE TEXHUKH 3a OLEHABAHE NPH ONpPEAEISHETO HAa CHpaBeIMBaTa
CTOMHOCT Ha MHBECTUIIMOHHUTE UMOTH, KAKTO U U3IIOJI3BAHUTE 3HAYMMHU HEHAOIFOIaeMHU BXOAAILM JAHHH.

B33HMOBp'I>3Ka MeEX1y KIK4Y0BH

3nauyumu HeHaﬁnmuaeMn BXOASAIIHA HeHaﬁH]O}laelel BXOASAIIA JAaHHHU

TexHuka 3a oneHsIBaHe JAHHU U CIIpaBe/InBa CTOHHOCT

Pasxooen memoo: CTOHHOCTTa Ha UIMOTA 110 TO3W ~ ® 1IeHA HA 3eMs — MEXy 1 J1eB u 5 neBa OnpenenenaTa cripaBeiInBa

METOJI C€ 6a3Hpa Ha pa3XoauTe 3a Ch3[aBaHEC Ha 3a C/IH KBaJpaTCH METBD.

CTOMHOCT III€ C€ YBEIUIH
® [icHa 3a KBaJIpaTeH METHP 3a crpaja
mexay 50 sreBa u 630 neBa B

3aBUCHUMOCT OT €CTECTBOTO Ha

HUACHTHUYCH C HCr0 aKTUB IIpHU TCKYIIHU IICHU 3a (HaMaJ'II/I) aKo:
. IICHATa 3a U3rpaxaaHec Ha

CIUH KBaApaTCH METHP € I10-

CTOKHM U YCITyTH 3a paiioHa. Cnes onpesensHe Ha

IILPBOHAYAIIHATA BH3CTAHOBUTEIHO CTOMHOCT T crpajara.
P pax BHCOKa (MO-HHCKA);
ce Kopurupa ¢ Gu3NIecKoTo U GpyHKIMOHATHOTO @ u3nuecko nsxabssane (40-60%); e  OYaKBAHOTO HUBO HA
n3xabsaBaHe. ® (ynkumoHanHo u3xabdsBaue (40-70%) (usmaecko u GpyHKIHOHATHO
n3xabsBaHe € MO-HUCKO (T10-
BHCOKO).

OHGHI/ITCJ'[HT cynTa, 4€ pasxogHud METOJ € CAUHCTBCHHUA HAACKIACH MCTOJ 3a OLCHKA Ha CIpaBEajiMBaTa
CTOMHOCT Ha AKTHUBUTC, IOpAAr TEXHUS ClICHHUATIU3UPAH UHAYCTPUAJICH XapaKTeP.
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Ceunoza AJ/] Konconuoupan gpunancos omuem
3a 2o0unama, npuxniousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

17. UnBecTHIMH

JAbJIrocpoyny MUHBECTHIIUH HA PA3IOJIOKEHHE 32 MPoAak0a 31 nexeMBpH 31 nexemBpH
2015 2014

KK Bamgymop 2 2
®oup Unpyctpus 6 6
8 8

Hpyru 22 22
0010 HHBECTHIHH 30 30

JbArocpoyHM MHBECTHIMM Ha pPa3loJIOKEHHE 3a Mpojaxda ce OTYMTAT MO LieHa Ha MpuaoOuBaHE U
MPE/ICTABISIBAT KAIMUTAIOBH MHCTPYMEHTH B HEIHMCTBAHU JpyXecTBa. HsAMa ycTaHOBEHa masapHa LICHA 3a
TE3H KAITUTAIOBH HHCTPYMEHTH U PHKOBOJCTBOTO HE € B CHCTOSHIE /1A OTPEIENN CIIPABEUINBA LICHA.

18. IlpexocraBenu 3aeMu

B xunsou nesa Benexka 2015 2014

IIpenocraBenu 3aemMu

3aeMu mpenocTaBeHH HA CBhP3aHU JIHIA 29 603 530
3aeMu mpenocTaBeHN HAa HECBBP3aHH JTUIA 1,214 451
1,817 981

Texymu 1,217 451
He-texymm 600 530
1,817 981

3aemn npeaocraBeH HA HECBbP3aHU JiMla

KoM 31 mexkemBpu 2015 t., [Ipy’KecTBOTO € MPEAOCTaBUIO THPTOBCKH 3a¢MH Ha HECBBP3aHHU JIUIIA B pa3Mep
Ha 1,214 xun. nesa (2014: 451 xun. nesa). JIMXBEHUAT MPOLEHT HA MPEIOCTABEHUTE 3aeMU € 6.3% TroAuIIHO.
Kpaitausar cpok 3a moracsiBaHe Ha npenoctaBeHUTe 3aemu € 31 mexemBpu 2016 T. Ha HEpaBHU MOTAaCUTEITHU
BHOCKH. 3a€MHTE HE ca 00e3MEUCHN.

ITpe3 mapt 2016 r., gacT oT 3aemuTe B pa3Mep Ha 704 Xui. eBa ca U3IUIaTCHH.
3aeMH peJOCTABEHU HA CBBLP3aHU JIMLA

3a ycII0oBHATA HA 3aeMUTE KbM CBBP3aHU JIMIA BIXK (Oerexka 29)
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Ceunoza AJ/] Konconuoupan gpunancos omuem
3a 2o0unama, npuxniousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

19. Janbum

(a) [lanbuu NpU3HATH B MeYaJ0Hu U 3aryou

B xunsiou nesa 2015 2014

Texyw; oanvk

JanbK 32 TeKymaTa roguHa 366 252
366 252

OmcpoueHn 0anvK

Bp3HuKBaHE 1 00paTHO MPOSIBICHHE HA BPEMEHHH Pa3IuKU 1,926 718
1,926 718
OO0110 pa3xoau 3a JaHBIH 2,292 970

(6) Oo0sicHenue Ha epeKTHBHATA JAHBYHA CTABKA

B xunaou nesa 2015 2015 2014 2014
[Teyan6a 3a nepuoxa 20,163 8,678
061110 pa3xoau 3a JaHbBIU 2,292 970
Meyan6a npenu FaHbUU 22,455 9,648
KopropaTtuBeH naHbk, 6a3upaH Ha 3aKOHOBaTa JaHbYHA CTABKa 10% 2,245 10% 965
HenpusHatu pa3xonu 3a JaHbYHU LIEH 19 6
Tekyrua 3ary0a, 3a KOATO HE € IPU3HAT OTCPOYCH AKTHUB 29 -
[pu3HaBaHe Ha OTCPOYCHHU NAHBLM HENPU3HATH B IPEIXOIHU
MepHon (1) (1)
10% 2,292 10% 970

ChOTBETHHUTE JaHBYHU IepHoan Ha JIpy>KeCTBOTO MOTaT a ObAaT OOCKT Ha MpoBepKa OT JJaHbpYHHUTE OpraHu
JI0 M3TUYAHETO Ha 5 TOAWHU OT Kpas Ha TOJMHATA, B KOATO € MoJajicHa ACKIIapalus WK € CIIeABajo aa Obae
moJaieHa JeKIaparys, KaTo MoraT Aa OBJaT HAJOKEHH JAONBIHHTEIHN NAaHBYHH 3aIBIDKCHUS WIH TI00H
ChOOPa3HO MHTEPIPETUPAHETO HA JAHBYHOTO 3aKOHOAATENCTBO. Ha phroBOICTBOTO HA JIpy>KeCcTBOTO HE ca
M3BECTHU OOCTOSATENICTBA, KOUTO OMXa MOIJIM Jia JIOBEJAT JI0 Bh3HUKBAHE HA JOMBJIHUTEIHU ChIICCTBEHU
3aIbJDKEeHUs B Ta3u obnact. [locneanara nanpuHa nmpoBepka Ha JpyKecTBOTO 3a KOPHOPATHBHO MOJOXO0THO
oOnarane e HampaBeHa mpe3 2006 r. u obOxBamia mepuoxa mo 31 mexemBpu 2004 T., a 32 JaHBK BBPXY
nmobaBeHaTa CTOMHOCT TIOCIIeIHATA TaHbYHA ITpoBepka oOxBama mepuoa 1o 30 cenremspu 2005 T.
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Ceunoza A/l

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

19. Janbum (MpoabJKEeHHE)

(B) le/IBHaTI/l OTCPOYCHU JaHBbYHU AKTHUBU U NMACUBHU

Konconuoupan gpunancos omuem
3a 2o0unama, npuxniousawia na 31 oexemepu 2015

OTCpO‘-IeHI/ITC JaHBbYHHU AaKTUBH M IIACHBH CC ABJDKAT HA CJIICIHUTE MO3UIHH .

B xunsou nesa

HMoTH, MallliHU ¥ ChOPBKCHUS
Hemarepuannu akTuBu
MHBeCTUIIMOHHN UMOTHU
3arpiDKEeHUS KbM IIepCOHaa
Jloxoam HA HACTH JIMIIA
O06e31ieHKa HA B3EMaHUs
OTnucaHu 3aIbKEHUS
O06e31eHKa Ha MaTepHaTHU 3a1acu
JanbyHu (AKTUBHU) NACUBU
Herunpane Ha manpnute

HerHu 1anbyHu (AKTUBH) MACUBH

(r) [IBUsKeHMSI HA OTCPOYEHUTE JAHBIU

B xunsou nesa

VImoTH, MaIlIHY ¥ CHOPBHKCHUS
Hemarepuanuu aktuBu
I/IHBCCTHHI/IOHHI/I HUMOTH
3aab/DKEHUS KbM IIepcoHaa
Jloxomu Ha HaeTH Jua
OOe31eHKa Ha B3€MaHUS
OTnucany 3a1bKEHNS
O06e3neHKa Ha MaTepHATHH 3a11acu

B xunsou nesa

VIMOTH, MaIlIMHU U CHOPBKECHUS
Hemarepuanau akTHBH
MHBECTULIMOHHN UMOTHU
3aIbIDKeHUS KbM MIEpCOHANa
Jloxoaum HA HAETH JIMIA
O0e311eHKa Ha B3EMaHUS
OTnucany 3aIbHKEHUS
O0e31eHKa Ha MaTepUATTHH 3a1acu

AKTHBH ITacuBn Hetno
2014 2015 2014 2015 2014
- - (5044) (3,095) (5,044)  (3,095)
1 1 = - 1 1
4 5 = - 4 5
28 8 = - 28 8
23 21 = - 23 21
66 63 = - 66 63
86 86 = - 86 86
9 10 = - 9 10
217 194 (5,044) (3,095) (4,827) (2,901)
(186) (136) 186 136 = -
31 58  (4,858) (2,959)  (4,827)  (2,901)
IIpusnatu B

Caio KkbM I[Ipusznaru B JApyr Canno

1 snyapu neyajaou u BceoOxBaTeH 31 nexeMBpHU
2015 3aryon A0XO01 2015

(3,095) (1,949) = (5,044)

1 = = 1

5 @) - 4

8 20 = 28

21 2 = 23

63 3 = 66

86 - - 86

10 1) - 9

(2,901) (1,926) - (4,827)

IIpu3natu B

Cango kbM [pusznaru B apyr Canno

1 anyapu ne4yajaou u BceoOxBaTteH 31 nexeMBpHu
2014 3aryomn I0X01 2014

2,381 714 - (3,095)

4) 3 - 1

(6) 1 - 5

() @ - 8

(26) 5 - 21

(59) (@) - 63

(86) - 86

(10) - - 10

2,183 718 - (2,901)

[Ipunoxxumara nanbuHa craBka 3a 2015 r. u 2014 r. e 10%, ompeneneHa cbc 3aKoHa 32 KOPHIOPATHBHOTO

noJ0X0AHO obuarane.
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Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

20. MaTepua/Hu 3anacu

B xunaou nesa 2015 2014
CypoBHWHH U MaTepHan 8,615 8,300
T'oToBa mpomyKIus 3,865 1,730
HezaBwpuieHo Mpon3BOACTBO 174 41
12,654 10,071

21. THbProBeKHU U APYTU B3eMAHUS

B xunaou nesa 2015 2014
TBHpProBcku B3eMaHUs 6,627 7,446
CpueOHH 1 IPUCHICHN B3EMaHUS 60 1,367
Janbuwm 3a Be3ctanoBsBane (J1/1C) 2,015 826
[IpemocraBeHn aBaHCH 3a MPHIOOMBaHE Ha UMOTH, MAIIUHH H
obopyaBaHe 1,122 154
[IpemocraBeHn aBaHCH 3a CYpOBHUHH U MaTEPHATH 574 868
IIpenocraBenu rapanuuu 1,013 -
Jpyru B3emanus 1,401 337
12,812 10,998
6 m.u. Dunancosu uHCMpymeHmu
THproBcku B3eMaHuUs 6,627 7,446
Ch1eOHY U TIPUCHICHU B3eMaHHS 60 1,367
IIpenocraBenu rapaHun 1,013 -
Jpyru B3emanus 1,401 337
9,101 9,150

Jpyru B3emMaHus BKIIIOYBAT MAapU4HK cpeAcTBa B pasmep Ha 1,201 xuu1. eBa o GaHKOBa CMETKA, CBBP3aHHU C
OTKPHUT aKpEIUTHUB.

22. Tlapu ¥ MApUYHH EKBUBAJIEHTH

B xunaou nesa 2015 2014
[Mapuunm cpencrea B 6poid 8 4
Cymu 1o 6aHKOBH CMETKH 7,754 1,533
Jeno3utu - 416
[Tapy u mapu4HU EKBUBAJICHTH B OTYETA 32 MAPUYHUTE TIOTOLHM 7,762 1,953
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Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

23. Kanurana u pe3epBu
(a) Permcrpupan kanuran

OONKHOBEHH aKIMH

B xunaou axyuu 2015 2014
W3nanenu xpM | aHyapu 31,755 31,755
H3nanenn kpm 31 fekeMBpPH — HAITBJIHO U3IIATEHH 31,755 31,755

KoM 31 mexkemBpm 2015 1. akipoHepHUAT KanuTal € pasmpeneneH B 31,754,944 G6post akunm ¢ HOMHHAT 1
JIeB, KaKTO ClIe/(Ba:

Axyuonep 31 nexemBpu 2015 31 nexemBpu 2014

Bpoit akiuu % Bpoit akiuu %
AP.Y.C. Xonaunr AJ] 25,615,674 81 25,615,674 81
KBD S.A., JlrokcemOypr 4,000,000 13 4,000,000 13
Exorexnnka EOO/] 665,919 2 665,919 2
Ceunoza 2000 AJ1 605,074 2 598,790 2
Apyru 868,277 2 874,561 2
31,754,944 100 31,754,944 100

(0) Pe3zepBu

PesepBuTe ca popmupanu OT yacTTa OT nevanda 3a pasrnpeesicHue, 3a1e/isIHa BCsIKa FOAMHA 10 PEeLICHHe Ha
pbkoBoacTBOTO Ha ['pynara. ChriacHO OBITapcKOTO THPrOBCKO 3aKOHOIATENICTBO JlpykecTBOTO €
3aqbKeHo ja hopmupa Qo PeszepBeH B pasMep Ha jgeceT MPOIEHTa OT CTOWHOCTTa Ha PEruCTPUPaHUs
KaruTall.

(B) YnpagpiieHUe HA KalUTaJIa

Ionurtukara Ha ChBeTa HA AUPEKTOPUTE € Ja Ce MOJbpiKa CHJIHA KalMTAIOBa 0a3a Taka, 4e Jia ce MOoAbpxKa
JIOBEPUETO HA UHBECTUTOPUTE, KPSIUTOPHUTE M HA Ma3apa KaTo LsI0, U a MOTaT Ja Ce OCHTYDPSAT YCIOBHS 3a
pasBuTHe Ha Ou3Heca B ObJEIIe.

IIpe3 roguHara He € UMao IPOMEHU B YIIPABJIICHUETO Ha KanuTana Ha ['pynara.

24. Jloxoam Ha aKIHA

OCHOBEH J0X0/ HA AKIUA

N3uncnsBaneto Ha goxoja Ha akius kbM 31 gexemBpu 2015 ce u3BbpiBa Ha 6a3zaTa Ha HETHATa nedanda Ha
COOCTBEHHUINTE HA OOMKHOBEHH akiwu B pa3mep Ha 20,139 xu. neBa (3a 2014 roguna: 8,669 xuisinu eBa)
U CPEIHO TIpeTeryieHus Opoil OOMKHOBEHW aKIMH Ipe3 roJuHaTa, MpuKiIrouBama Ha 31 mekemspu 2015 1.
31,754,944 6pos (2014: 31,754,944 6pos). Joxoma Ha aKkmus M JOXOJa HAa aKIHA C HaMaJeHa CTOWHOCT ca
paBHU 3a roauHuTe 3aBbpuiBany Ha 31 nexemBpu 2015 u 2014. He ca u3gaBaHu MHCTPYMEHTH ¢ e(heKT Ha
HaMaJIsiBaHE Ha cTOMHOCTTa OT ['pynara.
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Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

25. 3aemn

Tasu Oenexxka mpeacraBst WHGOpPMALMs 32 JOrOBOPHUTE B3aMMOOTHOIIEHHS Ha [pymara OTHOCHO
AQHTAKIMEHTH TI0 JMXBEHH 3aeMH. [loBedye mHGOpMaryst 3a BB3ACHCTBUETO HA JIMXBEHHUTE IPOLEHTH H
BaIYTHHS PHUCK BBPXY [ pymnara ce chabpiKa B MOSICHUTETHA Oenexka 28.

B xunsou nesa Begexka 2015 2014
Texkyumu nacuBu

JoroBopu 3a OaHKOBH OBBpApadTH S 4,344
Bankosu 3aemu — ¢ magex 10 1 roguHa 6,915 5,434
6,915 9,778

HeTeKyum nmacuBu

3aeMu OT CBBbP3aHU JIMIIA 29 4,616 9,335
bankoBm 3aemu — ¢ magex Haa 1 roguHa 15,419 19,020

20,035 28,355
OO0 JUXBEHH 32eMH 26,950 38,133

(a) YcaoBus u rpaduK HA U3ILIALIAHE

VcnoBusaTa o 3aeMHuTe ca KaKTo cleaBa.

31 nexemBpu 2015 31 nexemBpu 2014
Baayra Homunanen Toguna Homu- Banan- Homu- Banan-
JInxBeH MPOUEHT Ha HaJ/JIHa coBa HaJ/JIHa coBa
B xunsou nesa nagex CTOMHOCT  CTOMHOCT  CTOIHOCT CTOIHOCT
O06e3mneuer OaHKOB 3aeM A Erpo 3M Euribor+2.9% 2019 19,032 19,032 24,454 24,454
O6Ge3neuel 0aHKOB 3aeM b Espo  3M Euribor+2.5% 2021 3,302 3,302 - -
O6e3neuen oBbpapadt A Espo 6M Euribor+3.67% 2016 - - 1,430 1,430
Ob6e3neuen opppapadrt b JleBa BJIIT + 4,95% 2016 - - 2,914 2,914
Heo0Oe3mneuen 3aem cBbp3aHH
mmma A EBpo 5.8% 2016 641 641 4,381 4,381
HeoOe3neuen 3aemM cBbp3aHH
muna b EBpo 5.8% 2016 3,975 3,975 4,551 4,551
HeoOe3neuen 3aemM cBbp3aHH
nuna B EBpo OIJI+2.75% 2016 - - 403 403
00110 IMXBOHOCHH 32/{bJIXKEHUSI 26,950 26,950 38,133 38,133

Joeosopu 3a bankoe kpeoum

Ha 25 romu 2014 r. e moanucan porosop 3a kpeaut cbe CHbank AJl. bankoBusa KpeauT € 00e3NnedeH ChC
3aJI0T Ha ThProBcko npeanpustue Ha Ceuwionen EAJl ¢ BTOpH4HO BIHMCBaHE Ha aKTHBH, 6€3 B3€MaHUS U ChC
3aJI0T Ha TMIAPUYHN HAIMYHOCTH 10 ChIECTBYBAIIM U OBbJEIIN OAHKOBH CMETKH Ha APYKECTBOTO B OaHKaTa.

Ha 27 oxromBpu 2015 r. e nmoanucan noroBop 3a uMHBecTHLHOHEH KpeauT cbec CUbank AJl. BankoBust
KpenuT € o0e3ledeH ChC 3aJI0T Ha ThProBcko mnpeanpustue Ha Cemionen EAJ] ¢ BTOpHYHO BIUCBaHE Ha
aKTHBH, 03 B3EMaHUSs.

ChriacHO CKIIOYEHUTE JOTOBOPH 3a OAHKOBH KpeAWTH, I'pymara e 3agbipKeHa Jja MOAIbpPKa ONpEesICHH
noKasaTenu. B cimydaii Ha HecrazBaHe Ha MOKa3aTenuTe, baHkaTa nMa mpaBo J1a ce BB3IOJI3BA OT IIpaBaTa CH
CBIJIACHO CKJIIOYEHUTE JIOrOBOPH, BKIIOUMTEIHO Jia OOSBM 3aeMHUTE 3a NpeACpoyHo m3uckyemu. Kem 31
nexemBpu 2015 1., I'pynara He e cria3miia yCIoBHETO 3a ONpeeTIeHH 000pOTH 110 OaHKOBH CMETKH, CHITIACHO
JoroBop 3a obesnedyeH 6ankoB 3aeM A. Ha 30 nexemspu 2015 r., I'pynara e moiydmna mucMmo, ¢ KOETO €
0cBO0OJIEHA OT U3UCKBAHETO 34 CIIa3BaHE Ha HAPYIIEHOTO YCJIOBHE.
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Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

26. THbProBCKHU U APYIH 3aAbJKEHHS

B xunsou nesa 2015 2014
3abIDKEHUS KbM JOCTABUMIIH 6,312 4,117
3a1bIKEHUS KBM MIEPCOHAA 452 373
3ampiDKeHUE 3a JPYTH TAHBIN U TAaKCH 400 370
3aIbpIDKEHNUS 110 COIIMATHO OCUTYPSIBAaHE 300 127
[Nomydenu aBancH 75 60
3a1bDKEHUS 32 TIPEIOCTABSHE HA BHIJIEPOJAHH KBOTH Ha
JbprKaBaTa 37 7
Jpyru 3abKeHuUst 528 433
8,104 5,487
6 m.u. Qunancosu uHcmpymenmu
3abpIDKeHUS KbM JOCTaBUUIIH 6,312 4117
Jpyru 3aabKeHust 528 433
6,840 4,550

27. Jloxonu HA HAETH JIMIA

CeriacHo m3uckBaHusATa Ha Konekca Ha Tpyna m KonextuBuus tpynoB gorosop (KT) mpu mpekpatsaBaHe
Ha TPYJOBOTO NPABOOTHOIICHHUE, CIIE]l KaTO paOOTHUKBT WM CIY>KUTEIAT € MPUI0OHT PaBoO HA MEHCHUS 32
OCUTYPHUTENICH CTaX U BB3pacT, JpyKecTBOTO € 3aAb/DKCHO Ja My U3IUIATH OOe3IeTeHHEe B JBYKpaTeH
pa3mep Ha OpyTHOTO TPYIOBO Bb3HarpakaeHue. B ciydail ye paGOTHHKBT WM CIYXKHTENST € paboThI B
JpyxxecTBoTO mpe3 nociaeanute 10 roquHu pasMepbsT Ha 00€3IETCHUETO Bb3I1M3a Ha IECTMECEUHHS pa3Mep
Ha OpYTHOTO My TPYJOBO Bb3HArpaskACHHE.

Hauucnenoro 3agpinkeHue 3a o0e3nieTeHus npu neHcuonupane kbM 31 gekemBpu 2015 r. Bb3nm3a Ha 437
xui. yeBa. Ilpubnusurtennus pasmep Ha 3anbibkeHusiTa kbM 31 nexemBpu 2015 1. ce ocHOBaBaT Ha
AKTIOEPCKH JIOKJIaJ, TPH KOWTO CE M3IOI3BaHM CICIHUTE TapaMETPH U IPEIIOT0KCHHUS:

Hopwma Ha auckontupane: 4% (2014: 4%);
OuakBaHO yBeJIHMUEHHE Ha 3ariaTute: 1% romauiHo;
JlaTa Ha EHCHOHUPAHE: CHIIIACHO Pa3Mopea0uTe 3a MPOCITYKEHO BpeMe U Bb3pacT;

[TpoaABIKUTETHOCT Ha XKUBOTA: CHIVIACHO TAaONMIM 3a CMBPTHOCTTa Ha Hanmonamuuss CTaTHCTHYECKU
WHcTuTyT.

JIBI/I)KCHI/IE B CTOMHOCTTA HA HETHHUTE 3aAbJKEHHS 34 0663[[16Te]—[l/[e npv NEHCUOHUPAHE NMPU3HATH B
oT4yeTa 3a (l)HHaHCOBOTO CbCTOSIHUE

B xunsou nesa 2015 2014
HacTosmma croifHOCT Ha 3aIbIDKeHHATA KBM | sTHyapu 421 439
Nsriatenu o0e3neTeHus PU MEHCHOHUPAHE (39) (84)
Pasxonu mpu3HaTH B nedanalOu u 3aryou (BHOK MO-I0ITY) 54 55
Pa3zxonu mpu3HaTH B ApyT BCEOOXBATHUS JOXO]T 1 11
Hacrosima croifHocT Ha 3aab/KeHHATa KbM 31 1ekeMBpH 437 421
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Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT
27. loxonu Ha HaeTH Juna (MPOIbIKEHNE)

Pa3xoau npu3HaTu B ne4asou u 3aryou

B xunaou nesa 2015 2014
CroifHOCT Ha IPUAOOUTHTE TIPaBa Mpe3 TOAMHATA 37 37
JIuxBu BBPXY 3aIBJIKECHUS 17 18
54 55
B xunaou nesa 2015 2014
JbnrocpoyHy 3a1bIDKEHHS 386 370
Kpatkocpounu 3abiKeHus 51 51
437 421

Ananus na uyecmeumennocmma

H3uncnenuero Ha 3a4BbJDKCHHUATA 110 IIJIaH C I[e(bI/IHI/IpaHI/I JA0X0Au C€ BJIMAC OT MPOMCHUTE B aKTHOCPCKHUTC
npereHky, u3bpoenu mo-rope. Crennara Ttabmuia o600maBa epekra OT H3MECHEHHE B aKTIOCPCKHTE
NPEIIONI0KEHUS BbPXY 3aIbDKCHHATA 110 IUIaHA B Kpas Ha OTYETHHS IIEPUO.

3agbJsKeHne Mo MmJIaH ¢
nepuHUpPaHU 1OXOIH

Egpexm 6 xunsou nesa YBeanuenue  Hamasenue
Juckonros mporeHt (0.25% u3MeHeHue) (10) 10
bwremo yBennuenue Ha 3amnarute (1% n3meHeHue) 41 (37)
IIpormenT Ha TekydecTBO Ha epconana (1% m3mMeHeHue) (37) 31
OdakBaHa IPOIBIDKUTEITHOCT Ha XUBOTa (1% n3MeHeHwme) () 6

BLHpeKI/I YC aHaliM3a HC B3cMa HNpcA BUA IIBJIHOTO Pa3snpCACIICHUC Ha MApUYHUTC IMOTOHU OYAKBAHU IIO
IJ1aHa, TOM npeaocTaBsa HpI/I6J'II/I)KeHI/Ie 34 YYBCTBUTCIIHOCTTA HAa U3JIOKECHUTE JOIYCKAHUA.

28. ®UHAHCOBU WHCTPYMEHTH

(a) YupasJjieHue Ha (PUHAHCOBHS PUCK

JpyXecTBOTO MMa €KCIO3UIMS KbM CIICTHUTE PHCKOBE OT yHoTpebaTa Ha (PMHAHCOBH MHCTPYMEHTH:
®  KpEeAWTEH PHCK;

®  JINKBHUJEH PUCK;

®  [a3apeH pHUCK.

(i) O6wu nonoscenusn 3a ynpaenenue na pucka

ChBETHT HA TUPEKTOPUTE HOCH OTTOBOPHOCTTA 3a YCTAHOBSIBAHE M YIPABJIICHHE HA PHUCKOBETE, C KOUTO CE
comrsckBa ['pynara.

[Nonmurukara Ha ['pynara 3a ympaBieHHe Ha pUCKa € pa3BHTa Taka, ye Ja HICHTU(QHIMpA W aHAIU3Hpa
pHCKOBeTe, ¢ KOUTO ce cOmbckBa ['pynara, 1a ycTaHOBsIBa JIMMHTH 32 [TOEMaHe Ha PUCKOBE M KOHTPOJIH, A2
Ha0JI0Z1aBa PUCKOBETE M CBHOTBETCTBHETO C YCTAHOBEHUTE JIMMHUTH. Te3M NONMTHKM TOAJEXaT Ha
MepruoIUYHa MPOBEpKa ¢ LeJT OTpa3sBaHe Ha HACTHIIMIN U3MEHEHHS B Ia3apHUTE YCIIOBHS M B IEHHOCTTA Ha
I'pynara. I'pynata, upe3 cBoWTe CTaHAApTH W MPOLEAYpU 3a OOydEeHHE M yNpaBICHHUE, LETU Ja pa3BUC
KOHCTPYKTHBHA KOHTPOJIHA CPEJia, B KOSITO BCHUKH CIIYXHUTEIH Pa30uUpaT CBOSATA PO U 3abIDKEHHS.

Opur xoMuTeTsT Ha ['pymara cienu Kak PBKOBOACTBOTO OCHUIYpsiBA CBHOTBETCTBUE C IOJIUTUKUTE 32
yIpaBJIeHUE Ha PHUCKA, U MPEryiek1a aJeKBaTHOCTTAa HA paMKaTa 3a yrpaBjeHHe Ha PUCKa 110 OTHOLIEHUE Ha
pHCKOBETe, C KOUTO ce cOmbckBa ['pynara.
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Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

28. GMHAHCOBH MHCTPYMEHTH (MPOIbJKEHHE)
(a) YopasiieHne Ha (PUHAHCOBHS PUCK (MPOABIKEHHE)

(it) Kpeoumen puck

er[[I/ITHI/ISIT PUCK 3a prnaTa CC CbCTOM OT PUCK OT (bl/lHaHCOBa 3ary6a, aKO KJIIMCHT HWJIKM CTpaHa II0
q)HHaHCOB HWHCTPYMCEHT HE YCIICC Jia U3II'BJIHU CBOUTC JOTOBOPHU 3aAbJKCHUS. er[[I/ITHI/IHT PUCK IpOU3THUYA
OCHOBHO OT B3€MaHUA OT KJIIMCHTU U MPCAOCTABCHU 3aCMU.

Excrio3unusitTa KbM KPEAWTEH PUCK € B pE3ydTaT Ha WHAWBUIYaTHUTE XapaKTCPUCTHKH Ha OTICIHUTE
KaueHTH. Ta3n eKCIo3WIus ChIO TaKa MOXKE /a 3aBHCH OT PUCK OT HEIUIAIAaHE MPUCHIN 33 WHIYCTPHUITA
WM 3a BbTPEILHUS Na3ap, Ha KoiTo ['pynara onepupa.

[pubnusurenHo 65% ot npuxoxute Ha ['pynara peanusupanu mnpe3 2015 r. ca oT nponaxdu KbM aecer
kiueHTa (2014: 63% oT npuxoauTe ca pealn3upaHH OT NPOJaKOU KbM aeceT kiuenra). [Ipes 2015 r. 78%
0T IpuxoAuTe Ha I'pynara ca peanusupaHu OT eKCIopT Ha npoaykuus (2014: 86%)

KpenntHata mommtika Ha [pymata mnpeaBmkAaa BCEKM HOB KIMEHT Ja ce MpoydYBa 3a HeEroBaTa
TUTATEKOCIIOCOOHOCT TIPEIH 1A Ce MPEIOKAT CTAHJAPTHUTE YCIOBUS HA JOCTaBKa M IDIaIaHus. AHamu3a Ha
I'pymaTta BKIIIOUBa, HO HE CE OTPaHWYABA C TOBA, KAKTO M CE M3WCKBAa OT HOBUTE M HEMO3HATH KIIMCHTH B
MOBEYETO OT CIIy4YauTe OTKpUBaHE HAa aKpEeIUTUB WM M3/IaBaHe Ha OaHKOBa rapaHIus B moisa Ha ['pynata, B
pa3Mep Ha CTOHHOCTTa Ha CTOKaTa ¢ OTJIOKEHO MiamiaHe. KimeHTH, KOMTO He MoraT Ja ce BMECTAT B
KPHUTEPHHTE 32 IIIATEKOCIIOCOOHOCT MOTaT J]a U3BBPILBAT MOKYIKH CPELLy MPEBAPUTEIHO IUIAIaHe.

OtyeTHaTa CTOMHOCT Ha q)HHaHCOBI/ITe AKTHUBU TIIPpCJACTAB/IIBA MAKCHUMAJIHATA KPCAWTHA CKCIO3UIIUA.
Maxkcumannara KpeaAnTHA CKCIIO3UIUA KbM AaTaTa HAa OTYCTA €:

B xunaou nesa Benexka 2015 2014
[IpenoctaBenu 3aemu 18 1,817 981
TBproBeku U Ipyru B3eMaHHs 21,29 9,114 9,156
[Tapu u mapuyHN EKBUBAJICHTH 22 7,754 1,949

18,685 12,086

I'pymara otunrta 06e3leHKa, KOSATO MPEACTaBIsBA OYaKBAaHUTE 3aryOW MO OTHOIICHHE HAa THPrOBCKUTE U
JIpyrd B3eMaHusi U WHBecTUIIMU. OOe3leHKaTa ce ChbCTOM OCHOBHO OT KOMIIOHEHT, KOWTO C€ OTHacs 3a
WHIWBUAYATHO 3HAYNMH €KCIIO3WIMK M KOJCKTHBEH KOMIIOHEHT 3a 3ary0a 3a TPy CXOJHH aKTHBH II0
OTHOIICHHE Ha 3aryOW, KOHUTO ca BB3HHWKHAIHM, HO Bce ome He ca uaeHTudunupanu. KolekKTUBHUST
KOMIIOHEHT C€ OTIpeeNs Ha 0a3a HCTOPUYCSCKH TaHHHM 3a TUTAIIAHKATA TI0 CXOTHU (PMHAHCOBU aKTHBH.

MaKCI/IMaJ'IHaTa CKCIIO3UIIMSI KbM er,I[I/ITEH pI/ICK 3a T'I)pFOBCKI/I nu I[pyl"I/I B3CMAaHUA U Hpe}]OCTaBeHH 3acMU
KbM OTUETHATa JjaTa 1o reorpad)CKu peTHOHHU €, KAaKTO CIIe/IBa:
bajancoBa cTroiiHoCT

B xunsou nesa 2015 2014
MecteH nazap 8,057 9,813
CrpaHu OT eBpO30HATa 2,669 5,835
CrpaHu U3BBH €BPO30HATA 205 138

10,931 15,786

,»EBPO 30HAa” ce yrnoTpedsiBa B CMHUCHJ — CTPAHU NPHUETH €BPO KaTo HallMOHAJIHA BayyTa. ,,VI3BBH €Bpo 30Ha”
ce ymoTpebsBa B CMHUCBHI — CTpaHH, YMATO HALMOHANHA BalyTa € pa3iudHa OT €Bpo. ,,MecTeH mazap”
obxBaria TeputopusaTa Ha bearapus.
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Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

28. @uHAHCOBU HHCTPYMEHTH (IPOIbJIKEHHUE)
(a) YnpasiieHue Ha (PHHAHCOBHS PUCK (MPOABIKEHNE)

(ii) Kpeoumen puck (npoovisicenue)

MakcumanaHaTa Kpe€AuTHa CKCIO3ULHA KbM JaTaTa Ha OTYETA 3a TbPTOBCKH B3EMaHUA U MPCAOCTABCHU 3aCMU
Ha prnaTa 10 BUAOBEC KIIMCHTH:

B xunaou nesa 2015 2014
Kimentn npogaxOu Ha IPOTyKIHS 5,976 6,654
KimenTtu mo npenocraBeHN 3aeMu 1,817 981
Knuentu HaeMu u ApyTrH ycIyru 442 229
Kiuentu npyru nponaxon 2,696 2,273

10,931 10,137

OcHOBHUTE KIHMEHTH Ha I'pymara ca 3aBoAu 3a INPOU3BOACTBO Ha I€4YaTHA XapTHsl, BHUCOKOKAYECTBEH
OMAaKOBBUEH KApTOH M CaHUTapHa XapTus B bankanckus pernoH u EC, win TeproBuu Ha eapo OT
EBpornelickus cbro3.

Kem 31 nexemBpu 2015 r. oOmara cyma Ha THPrOBCKM B3€MaHHUs OT MHAMBHUIAYATHH KIMEHTH, KOHTO
npexactasisiBat 10% ¥ moBede oT 0OLIMTE THPTOBCKM B3eMaHUs Ha [ pymara keM Ta3u farta e 4,972 xui. neBa
(2014: 4,787 xun. nesa).

Obesyenka

BpeMeBaTa CTPYKTYpa HAa TbPIrOBCKU U APYT'H B3CMaHUA KbM J1aTaTd Ha OTYCTA € KAKTO CJICABA:

B xunsou nesa 2015 2015 2014 2014
BpytHa cyma O0e3uenka BpytHa cyma Ooe3uenka
Henpocpouenun 9,834 19 5,575 B
IIpocpouenu mexmy 1-90 gan 675 7 2,615 -
IIpocpouenu mexay 91-180 nan 88 - 1,362 -
IIpocpouenu nan 180 nuu 1,088 728 1,012 427
11,685 754 10,564 427

KoM 31 nekemBpu 2014 r., ThproBckd B3eMaHust npocpodeHu oT 91 g0 180 g BKIIOUBAT B3€MaHE B pa3Mep
Ha 1,182 xmn. yieBa, 3a koeTo e mojamucaH noracuteneH miadH. Kem 31 gexemBpu 2014 r. koHTpareHTa €
M3IUTaTHII CBOETO 3aJbJDKEHHE KbM ['pymara.

Hpe,[[OCTaBEHI/ITe 3a€MU HC Ca IPOCPOYCHHU.

26



Ceunoza AJ/] Konconuoupan gpunancos omuem
3a 2o0unama, npuxniousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

28. GMHAHCOBH MHCTPYMEHTH (MPOIbJKEHHE)
(a) YopasiieHne Ha (PUHAHCOBHS PUCK (MPOIBJIKEHUE)

(ii) Kpeoumen puck (npoovisicenue)
Obe3yenra (npooviicerue)

I[BI/I)KGHI/IeTO B KOpCKTHBHATa CMCTKa 3a 06e3ueHKa 3a TbProBCKU U APYTI' B3CMaHUs MPE3 roJAuHaTa € KakKTo
cjeaBsa:

B xunaou nesa 2015 2014
Bananc xpMm | sHyapu 427 509
[Ipu3natu 3ary6u ot obe3neHKa 372 15
Br3craHoBeHa o6e3iieHKa 3) 3)
Otnucanu (42) (94)
Bananc kem 31 nekeMBpH 754 427
(iii) /luxeuoen puck

JIMKBUIHUAT PUCK € PUCKBT, ue I'pymnaTa 1ie uma TpyAHOCTH [IPU U3II'BJIHEHUE Ha 3aAbJDKCHUATA, CBBP3aHHU C
(hMHAHCOBHTE MTACUBH, KOMTO C€ YPEXIAT B Iapy WIIM upe3 Apyr GpuHaHCcOB akTuB. [lonxonst Ha ['pynara 3a
yIpaBJIEHUE Ha JINKBUIHOCTTA € J1a C€ OCUTYPH, JOKOJIKOTO € Bb3MOXKHO, Y€ TSl BUHATH ILIE€ UMa JOCTATBYHO
JUKBUIHOCT, 32 JIa U3MBIIHU 33bJDKEHHUATA CH, KAKTO NP HOPMAIIHH, TaKa U MPH CTPECOBU YCIOBHS, KAKTO
u 6e3 ja IoHece HeNMPUEMIIMBY 3aryOH WIIH 2 HaBpEeIH Ha permyTanusaTa Ha ['pymaTa.

I'pynata npaBu (HMHAHCOBO IUIAaHUPAHE, C KOETO Jia MOCPEI[HE U3IUIAIAHETO Ha Pa3sXOAd M TEKYIIUTE CH
3abDKeHUsT 3a nepuox oT 30 JHM, BKIIIOYMTEIHO OOCIY)KBaHETO Ha (PMHAHCOBHUTE 3aJIbJDKEHUS; TOBA
IUIAaHMpaHe M3KIII0YBa NOTCHUHANTHUS e(eKT Ha H3BBHpPEeIHH OOCTOSTENCTBA KOMTO HE MOrar ja ce
NPEIBUIAT IPU HOPMAITHH YCIIOBHSL.

HO-Z[OJ'Iy ca MNpeACTaBEHU AOTOBOPHUTC IAJACIKU Ha (I)I/IHaHCOBI/I 3aABbJIDKCHHUS, BKIIOUHUTCIIHO OYaKBAHHTC
IJ1alaHus Ha JIMXBU KaTO € U3KIIFOUCH e(beKTa OT AOTOBOPCHH aHI'a’)KUMCHTHU 3a B3daMMHO IIPUXBAIlaHE:

31 dAexemBpu 2015

JloroBopHn IloBeue
Banancosa napu4YHu Ho 6 6-12 1-2 2.5 oTr 5
B xunsou nesa CTOMHOCT norouu Mecena Mecena rOAUHHU TOAUHU TrOAUHH
He-nepuBatuBHM  (MHAHCOBH
3abJIKEHUS
TBProBCKU U APYTHU 3aIbIDKEHHS 6,685 (6,685) (6,685) - - - -
3a1bDKeHUS] KbM CBbP3aHH JINIA 677 (677) (677) - - - -
JluxBeHu 3aeMu 00e3neUeHH 22,334 (23,800) (3,583) (4,049) (7,799) (8,369) -
JluxBeHU 3aeMu HEOOE3MEUEHH 4,616 (5,599) (131) (131) (264)  (5,073) -

34,312 (36,761) (11,076) (4,180) (8,063) (13,442)

I'pymata pasnonara ¢ qoroBopeHu oBbpapadtu B pasmep Ha 3,000 xun. eBpo u 8,900 yeBa, kouto kpM 31
nexkemBpu 2015 1. He ca ycBoeHH. YacT oT 6aHKOBUTE OBBPIpadTH ca yIbKeHU mpe3 GpeBpyapu 2016 r. 3a
12 mecema. [Ipyra gact ot 6aHKOBUTE OBBpApadTH ce oyakBa Jna ObAAT MPOABDKEHH 3a MmoHe 12 Mmecema
CBIIIACHO yCJIOBHATA HA IOTOBOpPA 32 OAaHKOB OBBPAPA(T.
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Ceunoza A/l

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

28. @uHAHCOBU HHCTPYMEHTH (IPOIbJIKEHHUE)

(a) YnpasiieHue Ha (PHHAHCOBHS PUCK (MPOABIKEHNE)

(iii) Jluxeuoen puck (npoovidicenue)

31 JdexemBpu 2014

B xunaou nesa
He-pepuBaTuBHM GPUHAHCOBH
3a/bJIKeHUS

TBProBCKU U APYTH 33 IBIKCHUSL
3abIKCHUS KbM CBBP3aHU JIUIA
BankoBu oBbpApadhTH

JIuxBeHu 3aeMu  00e3ICUCHHU
JluxBeHu 3aeMu HeoOe3IeUeHH

(iv) IHaszapen puck

Konconuoupan gpunancos omuem
3a 2o0unama, npuxniousawia na 31 oexemepu 2015

Jorosopuu IloBeue

Bbanancosa Napu4Hu Jo 6 6-12 1-2 2.5 or 5
CTOIHOCT noTonH  Mecena Mecella  roAWHHU roAMHU TOIMHHU
4,550 (4,550)  (4,550) - - - -

160 (160) (160) - - - -

4,344 (4,344) (4,344) - - - -
24,453 (26,138) (3,062) (3,022) (5927) (14,127) -
9,335 (10,697) - - - (10,697) -
42,842 (45,889) (12,116) (3,022) (5,927) (24,824) -

[Ta3apeH pucKk € PHCKBT NPH HPOMSHA Ha Ma3apHHUTE [IEHW, KaTO Kypc Ha Iy)KICCTpaHHA BalyTa, JUXBEHH

MIPOLIEHTH WJIM [EHU Ha KaIUTAJOBU MHCTPYMEHTH, JOXOABT Ha APYKECTBOTO WM CTOWHOCTTA Ha HETOBUTE
WHBECTHUIMH J1a ObAaT 3acerHatu. Llenta Ha ynpaBiICHHUETO Ha Ma3apHUs PUCK € J1a yIPaBJsABa U KOHTPOIHPA
€KCIIO3UIIMATA Ha Ma3apeH PUCK B IPUEMIIMBH IPaHUIIM KAaTO c€ ONTUMHU3HUPA BH3BPHIIAEMOCTTA.

Banymen puck

Karo I4J10, prnaTa HC € U3JI0KCHO Ha ChIICCTBCH BAJIYTCH PHUCK, TBH KaTo:

o MOKYIIKMUTEC Ha OCHOBHHUTEC CTOKH, MATCpHUaIN MU YCIYyr"u, C KOUTO prnaTa ThbpryBa HWJIW BJjlara B

MNpOnU3BOACTBOTO, Ca ACHOMUHHUPAHH! B JICBA UJIU B €BPO.

e JlpeobnagaBama 4yacT OT IPOAaXOUTE Ha BBHHIIEH Ia3ap ca ACHOMUHUpAHU B €Bpo. B 3aBucuMocT 0T
na3apHaTa KOHIOHKTYpa, MPOIEHTa OT mpojaxoure neHomuHupanu B USD moxe ma mocturne 40%,
CIpsMO obI1aTa CTOHHOCT Ha MPUXOAMTE, MPU KOETO BIMSHHUETO Ha BANyTHHUS PUCK BBPXY HMPUXOANTE

MOXC Ha €€ OoIpeAcsM KaTO CHUICCTBCHO. Bce mak CPaBHUTCIHO KPATKUTEC CPOKOBE 3a pasiuialllaHe H

ABAaHCOBHTE IUIAIAHMS HaMallsiBaT BAJYTHUS PHCK, JIOKOJKOTO CBHIIECTBYBA 3aBHCHUMOCT MEXITY
paBHHIIECTO Ha poakHuTe eHu u kypca USD/BGN .

e  Bcuuku npearocpounu 3aemu ca geHomunupanu B EUR mmun BGN, xoeTo HamasnsiBa BalyTHHUS PUCK.

EKCI’[OSul/;uﬂ KbM 6alymen pucK

Excrio3unmsita Ha ['pynaTa KbM BallyTeH PUCK OCHOBHO BB3HHKBA, Thil KaTo 21% oT nmponaxoOure 3a 2015 .
ca peanmsupanu B matcku fonapu (2014: 36%); u 57% ot npogaxoure 3a 2015 . ca peanusupaHu B eBpO

(2014: 50%).

ITpe3 2015 r. m mpe3 2014 r. I'pynarta He € OCHIIECTBUIA BHOC HA CTOKH U YCIYTH B IATCKH JOJApH.

3aCMI/ITC, KOraTto ca ACHOMHUHHUPAHHN B YYKJACCTpaHHA BajlyTa, ca OTIIYCHATH B €BPO.

Ot 1 snyapu 1999 rommna oOmeHHusAT Kypc Ha bbirapckus neB (BGN) e dukcupan xkpM eBpo (EUR).
Oo6wmennust kype e BGN 1.95583 / EUR 1.0
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Ceunoza AJ/] Konconuoupan gpunancos omuem
3a 2o0unama, npuxniousawia na 31 oexemepu 2015

Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

28. ®uHAHCOBH HHCTPYMEHTH (IPOABJIKEHHE)

(a) YnpaBienue Ha GUHAHCOBUS PUCK (IIPOAbJIKEHHE)
(iv) Ilazapen puck (npoovidicenue)
Ananusz na uyecmeumennocmma

AHanu3 Ha YyBCTBUTEIIHOCTTA OT MPOMSIHA Ha Kypca Ha Bhiirapckus JieB Wil €BpOTO KbM IATCKHU JI0JapH HE
6u umain epekT BbpXy (QUHAHCOBUS OTYET Ha ['pymara Mopaad HUCKUTE CTOMHOCTH HAa EKCIO3UIMHUTE B
matcku ponapu KeM 31 gekemspu 2015 u 2014 .

Excno3unusata Ha prnaTa KbM BAJIYTCH PUCK € KaKTO CJIC/IBa:

BGN EUR usD BGN EUR usD

31 nexemBpu 2015 31 nexemspu 2014
THProBeky u APYTH B3EMaHUSA 6,469 1,357 115 3,187 5,263 42
[IpenocraBenn 3aemMu 1,013 564 - 982 - -
[Napu ¥ mapuyHU EKBUBAJICHTH 413 3,455 16 406 1,410 37
THProBCKU ¥ APYTH 3aIBIKCHUS (6,334) (527) (12) (3,184) (910) (12)
3aeMu U KpeaIuTH - (13,779) - (2,914) (18,006) -
HetHa excrnio3uims 1,561  (8,930) 120 (1,523) (12,431) 67

Cnednume sanxymnu Kypcoge ca npuiazanu npe3 200uHama.

Cpenen Kypc Kypc kbM 1aTaTa Ha oTYeTa
2015 2014 2015 2014
MMaTtcxu nomap (USD 1) 1.7644 1.47437 1.79007 1.60841

Jluxeen puck

JluxBeHUs] PUCK € CBBP3aH C MOTCHLMAJIHO HEraTHUBHUS e(eKT 3a (puHaHcoBUTE pe3yntaTd Ha ['pynara, B
pe3yaTar Ha npoMeHH B JinxBeHuTe HMBAa. KbM 31 nexemBpu 2015 r. J[py’XeCTBOTO € M3JI0XKEHO HA TaKbB
PHCK, 3apai 3aeMH C [UIaBallla JHXBa 3-MeceueH u 6-MeceueH Euribor miroc Hanbaeka.

EKCI’lOSLlZ,;u}Z KbM JTUX6EH PUCK

B ceaBaiiara Ta6n1/1ua ce BKJIIOYBAT OTYETHATA CTOMHOCT Ha (I)I/IHaHCOBI/ITe HWHCTPYMCHTHU CIIOPE BUIOBCTC
JIMXBCH IIPOLCHT:

Homunaana croiiHocT

B xunaou nesa 2015 2014

HNHcTpymeHTH ¢ pUKCHpPaHa JUXBa

DuHAaHCOBH aKTUBH 9,571 2,930

DHHAHCOBY IACHBU (4,616) (8,751)
4,955 (5,821)

HNHCcTpyMeHTH ¢ NpOoMeHJIuBa JIUXBa
duHaHCOBU aKTHUBU = -

DHHAHCOBY IACUBU (22,335) (29,119)

(22,335) (29,119)
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Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

28. @uHAHCOBU HHCTPYMEHTH (IPOIbJIKEHHUE)

(a) YnpaBienue Ha GUHAHCOBUS PUCK (IIPOAbJIKEHHE)
(iv) Ilazapen puck (npoovadicenue)

Ananuz na yyecmeumennocmma na uHaAHCOSUME UHCIMPYMEHMU ¢ PUKCUPAHA TUXEA

I'pymata He oTuuTa (UHAHCOBH aKTHUBH U IIACHBH ¢ (HUKCHpaHa JHMXBa IO CHpaBEAJIMBA CTOHHOCT 4pes3
neganou u 3aryou. [lopaau ToBa MpoMsHA Ha JIMXBEHUTE IMPOLIEHTH KbM JIaTaTa Ha (YUHAHCOBHUS OTYET HE OU
3acersaia neJailu u 3aryOomn.

AHnanu3z Ha uyecmeumeinocmma Ha napudHume nomoyu om qbuHchoeume UHCMPYMEHmMU C niasauia 1uxea

[Tpomsina Ha nuxBenuTe HUBa ¢ 0.25 npoueHT KbM 31 nekemspu 2015 r. Ou yBennumia (Hamauia) Kanurasia
U medaiouTe M 3aryOuTe ChC CyMHUTE IOKa3aHM NO-1oiy. [Ipu aHanmsa e JOIycHaTo, 4€ BCHYKH JPYrH
MPOMEHIIMBH, OCOOEHO BATyTHUTE KYPCOBE Ca OTHOCHTEJIHO MOCTOSHHH. AHAIM3BT € HAallpaBeH Ha ChINATa
6azam3za2014r.

Edekt ot npomsiHa ¢ 0.25% Ha TMXBEHHS MPOLEHT 110 HHCTPYMEHTH C IUTaBalla JUXBa:

B xunaou nesa Edekr or npomsina Edekr or npomsina
B Ne4aJi0u U 3aryomn B KaIMTAJ1a
0.25% 0.25% 0.25% 0.25%

YBCINYCHUE HaMaJCHHE YBCINYCHUEC HAMAJCHHUEC

31 nexemBpu 2015 r.
WHcTpyMeHTH ¢ TU1aBalia JInxBa (56) 56 s s

YyBCTBUTEIHOCT Ha MApUYHHS HOTOK (HETHO) (56) 56 - -

31 nexemBpu 2014 r.

WHCTpyMEeHTH ¢ T1aBaIa JIMXBa (73) 73 - -

YyBCTBUTEIHOCT Ha MApUYHHS OTOK (HETHO) (73) 73 - -
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Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

28. GMHAHCOBH MHCTPYMEHTH (MPOIbJKEHHE)
(0) YnpaBieHue Ha KanuTajaa

[onutnkara Ha ChBeTa Ha TUPEKTOPHUTE € Ja Ce TOIbpKa CHITHA KaluTajloBa 6a3a Taka, 4e Ja ce MOoabpiKa
JIOBEPUETO HA UHBECTUTOPUTE, KPEIUTOPUTE M HA a3apa KaTo IS0, U Ja MOTaT Ja Ce OCHTYPST yCIOBHS 3a
pa3BuTHE Ha OU3HEca B Objele.

Hpe3 roguHaTta HE € UMaJio MPOMECHU B YIIPABJICHUCTO Ha KallkuTaja Ha prnaTa.

(B) CnipaBelsIMBH CTOHOCTH CPABHEHU ¢ (AJIAHCOBH CTOHHOCTH

PBHKOBOJCTBOTO € M3BBPILMIO aHAIN3 HA (DMHAHCOBUTE MHCTPYMEHTH, IO KOMTO I'pymara € crpaHa KbM
JaraTa Ha (PMHAHCOBHS OTHET, 3a Ja ObAAT ONPENEICHN TEXHUTE CIIPABENINBH CTOHHOCTH M CHOTBETHUTE UM
HUBa B epapXxusaTa Ha CIPaBEUINBUTE CTOMHOCTH.

(i) T'pymata He e cTpaHa M0 GUHAHCOBH MHCTPYMEHTH, KOUTO CE OTYUTAT IO CIIPaBEUTUBA CTOWHOCT KbM 31
nekemBpu 2015 r. IlocoueHara mno-mony uHGpOpManus 3a CHpPaBEJIMBH CTOWHOCTH € IIpeICTaBeHa
€IMHCTBEHO 32 IIEJUTE Ha OIIOBECTABAHETO.

(i) PpKOBOACTBOTO CuUMTa, Y€ OTYETHUTE CTOMHOCTH HA CIEJHUTE (MHAHCOBM MHCTPYMEHTH Ca pPa3yMHHU
NpUOIMKEHUS HA TEXHUTE CIIPABEUINBU CTOHHOCTH:

- KpaTKOCPOYHHUTE (PUHAHCOBU aKTHBH, BKITIOYBAIIN THPrOBCKU M APYrU B3eMaHwus (Oenexka 21) u mapu u
MApUYHN CKBUBAJIICHTH (Oenexka 22),

- KpaTKOCPOYHHUTE (PMHAHCOBHU ITACHBH, BKIIIOUBAIIN THPTOBCKH U JPYT'H 3aAbIDKeHus (Oenexka 26).

(ii1) PpKOBOICTBOTO € HAIIPaBUIIO aHAJIU3 32 ONpE/eIIsTHEe Ha CIPaBEUIMBUTE CTOHHOCTH HA JIBITOCPOYHHUTE
(hMHAHCOBM MHCTPYMEHTH, 10 KouTO ['pynara e ctpaHa. PBKOBOJICTBOTO CUMTA, Y€ TOCOYEHHUTE MO-TO0JTY
IBITOCPOYHH (PMHAHCOBH MHCTPYMEHTH OTIOBapAT Ha KPUTEPHUHTE 3a KiIacH(HIMpaHe B TPETO HUBO HA
HepapxusiTa Ha CIIPaBEAJIMBHTE CTOHHOCTH.

Ha 6a3a Ha HampaBeHHTE aHANH3U PBKOBOJCTBOTO CUNTA, Y€ OTUYCTHHUTE CTOMHOCTH HA TIOCOYCHUTE TI0-TOTTY
(hMHAHCOBM MHCTPYMEHTH MOXKE Ja C€ TpHEeMaTr 3a Pa3yMHO HPUOIIDKEHHE N0 TEXHUTE CHpPaBeIUBU
CTOMHOCTH:

- JIuxBeHu kpeauTH u 3aemu (Oenexka 25).
- B3emanus ot cebp3anu juna (Oemexka 29)
- [IpemocraBenn 3aemu (Oenexka 18)

IIpe3 oruerHus mepuon I'pynara He e M3BBPIIMIA NPEXBBPISHE Ha (PMHAHCOBHM HWHCTPYMEHTH MEXIY
OTJIENTHUTE HUBA Ha HepapXxusaTa Ha CIpaBeIIMBUTE CTOHHOCTH.
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beaexku kpM KOHCOJIMAHPAHHU S d)l/lHaHCOB OTYEeT

29. CBbp3aHu Juna

(a) peHTHMYHOCT Ha CBbP3aHUTE JIHIA

Kpaitno xorTpomupamu apyxectso € A.P.V.C. Xonnuar AJl. CBbp3anu nuna Ha ['pynara ca:

Kpacumup [laues - maxxopurapeH akuuonep B A.P.Y.C. Xonguar AJl
AP.Y.C. Xoanunar AJl — MaxopurapeH akuuonep B Ceunosza A/l

I'TM A. baneBcku Xonauur AJl — cBbp3aHo JUIIE MO JUHUSA Ha PbKOBOICTBO
AnykoMm AJ] — CBBP3aHO JHILE MO JIMHUS HA PbKOBOICTBO

OcbM AJ] — CBbP3aHO JIMLE 0 JIUHKS Ha PHKOBOJICTBO

Llentpomer AJl — CBBP3aHO JIULE 10 JIMHUSA HA PbKOBOJICTBO

Apma A]l (B HECBCTOSITEIHOCT) — CBBP3aHO JIMIIE 0 JINHKSA Ha PBKOBOJCTBO
Apma I'TM — cBBbp3aHoO JuIle MO JUHUSA Ha PHKOBOJCTBO

Jlesp CepBusz EOO/I — cBbp3aHO JIMLIE MO JUHUS Ha PHKOBOJICTBO

I'TM Eneprus EOO/I — cBbp3aHO JHIIE N0 JIUHUS HA PhKOBOJICTBO
Tomnoguxauus Jlosuuua EAJI — cBbp3aHo JULIE TI0 JTMHUS HAa PHKOBOACTBO
Mamvnu 1 Unxenepunr EOO/] — cBBp3aHO JIMIE 1O JJMHUS HA PHKOBOJICTBO
Kono6bp Xoaauur Al — cBbp3aHO JIMIIE [0 JIUHUS HA PbKOBOJACTBO

I'TM OO/ — cBBbp3aHO JHLE MO JUHUS HAa PbKOBOACTBO

Teuexo ITaysp EOO/I — cBbp3aHO JIMLE MO JUHUS HA PbKOBOACTBO

Teuexo EOO/I — cBbp3aHO JHLE MO JIMHKUS HA PbKOBOJCTBO

PwkoBoacTBOTO Ha ['pynara

(6) CneJiku ¢ KJII0YOB PHKOBOJEH MEPCOHAJ

I'pynara cuuTa 3a KIOYOB PHKOBOACH MEpCOHal 4jieHoBeTe Ha ChbBeTa Ha qupekTopuTe Ha Cunoza AJl u
CpBeta Ha nupektopute Ha CBunouen EAJl. Bb3HarpaxaeHHETO Ha KJIOYOBHS PBKOBOJCH MEPCOHAI CE

CbCTOH OT:

B xunaou nesa 2015 2014

KpaTkocpouHM NOXOIH Ha CITY>KUTENH 266 237
266 237

(B) Caenku ¢ Apyrd CBbpP3aHH JIMLA

B xunsou nesa

CTOHHOCT Ha ceTKHTe
3a roaMHaTa
NPHUKJIIOYHJIA HA
31 nexemMBpH

Kpaiinu canga KpM
31 nexemMBpH

2015 2014 2015 2014
IIponax6a Ha cTOKH U ycayrH / B3eMaHus
Teuexo EOO/] 57 - 74 -
Apma I'TM EAJT - - - 6
OcpM AL 7 6 -
Lentpomer AL - 2 - -
64 2 13 6
KpaTtkocpounu 13 6
Jbyirocpounu - -
IToxynka Ha CTOKHM H yCayrH / 3aXbJIKeHHST
Tenexo EOOT 4,932 - 599 -
I'TM — A.BaneBcku Xoaaunr A/l 6,744 8,610 78 137
I'TM Eneprus EOO/] 764 2,605 - 23
Mamunu u Muxenepunr EOO]] 117 15 = .
12,557 11,230 677 160
Kparkocpounu 677 160
Jbarocpoynu - -
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Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT

29. Cabp3anu auua (MPoAbIKEHUE)

(B) Cmeaxwu ¢ Ipyru cBbp3aHu Juua (MPoabJKeHHE)

CTOIHOCT HA CIeJIKHUTE
3a roguHaTra

NPHUKJIIOYHIA HA Kpaiinu canga kbm
31 nexemBpH 31 nexemBpHn
2015 2014 2015 2014
Monyyenu 3aeMu / 3aAbJKEHUS
A.P.Y.C. Xongunr AJl 4,616 9,335
- HAYHCIICHH JINXBU 616 681
- U3IUIATEHH JIMXBU (1,163) -
- U3IUIATEH 3aeM (4,172) -
(4,719) 681 4,616 9,335
Kpatkocpounu = -
Jwarocpounu 4,616 9,335
IIpenocraBenu 3aemMu / B3eMaHusl
Tenexo EOO/] 603 515
- TIpemocTaBeH 3aeM 625 279
- IIoraces 3aeM (500) -
- HAYMCICHU JTUXBHU 40 22
- W3IUIATeHH JIMXBH 77) -
Teneko [Taysp EOO/] - 15
- TIpemocTaBeH 3aeM 35 -
- BIUIATEH 3aeM (24) -
- HAYMCICHU JTUXBHU 2 -
- W3IUIATEeHH JIMXBH 2 -
- HaumcleHa o0e3leHKa (26) -
73 301 603 530
Kparkocpounu 3 -
Jbnrocpounu 600 530

IIpenocraBenute 3aemu Ha Teueko EOOJ u Teueko IMaysp EOOJ/l ca ¢ goroBopeH JIMXBEH MPOLEHT B
pasmep Ha 6.3% u kpaeH cpok 3a m3mamiane 31 nekemBpu 2020 r. IIpe3 2015 r., I'pynata e Haumcauma
obe31eHKa B pa3Mep Ha 26 XUl JieBa Ha npefoctaBeH 3aeM Ha Teneko [Taysp EOO/.

[IpenocraBeHNTe 3a6MH Ha CBBP3aHHU JIHIA HE ca 00e3eUeHH.

Ceuionien EAJl uma ckimoueH npensaputesieH gorosop ¢ Teneko EOOJl 3a ¢chbBMECTHO M3MOJI3BaHE Ha
ONpeJeNIEHn NMPOU3BOACTBEHU akTUBU Ha JlpyxkecTBOTO. M3mbiiHEeHUe 1o goroBopa ce oyaksa npe3 2016-
2017 r.
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Besexkn kbM KOHCOIUANPaHUS (UHAHCOB 0TYeT
30. Jpy:xecTBa B 'pynara u HeKOHTPOJIHPALIO yHacTHe

Koumpon nao I'pynama
Maskoputaper codctBenuk Ha Csunoza AJl e A.P.V.C. Xonnuar A/l, xoiiro npurexana 81% oT kanurana
Ha Cuiosza A/Jl.

3nayumennu OvujepHu npeonpusmus
AbpxaBa Ha

ylpaBJieHHe PIE )
2015 2014
Caunonen EAJ] Benrapus 100% 100%
Bropecypc Ceumos EOO/] Benrapus 100% 100%
Cesepna JIppBonobusHa Kommanms A/l Benrapus 66% 66%

31 nexemspu 2015 31 nexemspu 2014

CeBepHa CeBepHa

AbpBogoduBHa JIbpBogo0uBHA

B xunaou nesa Komnanus A/l Komnanus A/l

HexonTpoJsmmpamo yuacrue % 34% 34%
Herexymn aktuBu 167 2
Tekymu akTuBH 1,128 404
Herekymm 3aab/okeHus (1) -
Texymm 3a1bmKeHUS (936) (118)
Hernu aktuBu 358 288
BanmarcoBa cTOWHOCT HA HEKOHTPOJIHPAIIO yIaCTHE 122 98
[Tpuxoau 10,263 4,369
[Meyanba 70 27
Jpyr BceoOXBaTeH 10X0[ - -
OO61110 BCE0OXBAaTEH JOXO 70 27
[Teyanba pasnpeneneHa KbM HEKOHTPOIUPAIIO yIaCTHE 24 9
[TapuyeH MOTOK OT OmepaTuBHA CHHOCT (75) (118)
[Tapu4eH MOTOK OT HHBECTUIIMOHHA JICHHOCT (140) -
[Tapuyen noTok oT prHAHCOBA IEHHOCT, PETHCTPUPAH KAITUTAT 296 -
HerHo yBesinueHue (HaMajieHHe) HA MAPU M NAPUYHU €KBHBAJICHTH 17 (118)

31. Pa3npeneneHne Ha KBOTH 32 eMUCHH

IIpe3 2013 r. craptupa Tpetus nepuon 3a Ha EBpomelickara cxemaTa 3a THProBUSl C KBOTH 332 €MHUCHHU Ha
napuukosu razose (ECTE), ooxsamamny mepuona 2013 — 2020 r. IIpe3 2014 r. ApyXecTBOTO OCHIIECTBSIBA
CJ/ICJIKM C KBOTH 3a EMHCHH Ha NTapHUKOBH r'a30Be, kaTo rnpoxaasa 50,000 ToHa eMucum 1 peaansupa nedanoa B
pasmep Ha 441 xun. neBa. Couio Taka, JpyxecTBoTo 3aMeHs 22,715 ToOHa HaMaJIeHW €MUCHH ChIJIACHO 4JI.
41 ot 3akoHa 3a OrpaHMYaBaHE M3MEHEHHETO Ha KJIMMaTa, B Pe3ysTaT Ha KOETO peaju3upa mnedanba oT
3amsHa B pazmep Ha 233 xwmi. neBa. [Ipe3 2014 r. JIpyxkectBoTo oTnucBa 12,483 TOHa HaMaJeHH €MUCHH,
KaTo HEJONYCTHMH MEXIYHapOJIHU KpeauTtH, chriacHo Permament 389/2013 r., xaro peanusupa 3aryda B
pasmep Ha 47 XuJl. JieBa.

KoM 31 gexemspu 2015 r., JIpy>keCTBOTO € HaUMCIMIO 3aAbIDKEHHE B pa3Mep Ha 37 XUIL. JieBa 3a BPbIIaHE
Ha eMucun KbM JIbppikaBata (2014: 7 xun. jieBa).

Csunoza AJl e cTpaHa 1O pa3pelIuTeNHOTO 32 ThPrOBHS C KBOTH 332 €MHCHH Ha IAPHUKOBH ra30Be, KaTo
OCHOBHATa 4YacT OT aKTUBUTE OOEKT Ha TOBa pasp€muTesIHO Ca MPEXBBHPJICHU B ABIICPHOTO APYKECTBO
Caunonenr EA/] mpu HeroBoTo ch3aaBaHe.
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32. YcJI0BHE aKTHBH ¥ IACHBH
Ceuiuena EAJL

IIpe3 despyapu 2009 r., Ceumonen EAJ] e mpenmpueno OeicTBHS Cpemly THPTOBCKO IPY)KECTBO, KaTo
JOCTaBIMK HA OCHOBHO MPOM3BOJICTBEHO 00OpyABaHE BHB BPB3Ka C 00e3leyaBaHE HA B3EMAaHUS IO IOBOJ
peKIaMaIiy 3a HeKauyeCTBEHO M3IThIHEHHE Ha JoroBopeHH pabdortu. [Ipe3 2014 r. ¢ OkOHUATETHO pelIeHue
17 rouu 2014 r., Apburpaxnust CbJ npUchAKIa B o13a Ha J[pyxKecTBOTO HEyCTOMKH B pazmep Ha 1,507 xuim.
JIeBa U JIUXBa 3a Iepuoja B pasmep Ha 441 xuin. nesa. Cymarta e otuereHa B “/Ipyru npuxoau‘. Chlo Taxa,
ApbOutrpaxuus Cpa npuckxnia, JpyxecTBOTO 1a 3aliiaTh Ha JIOCTaBYMKAa BBH3CTAHOBSBAaHE HA IUIATEHH
CchIIeOHM Pa3sHOCKU B pa3Mep Ha 576 XWi. JleBa W JMXBa 3a Ieprojaa B pasMep Ha 4 xwmi. jieBa. Cymara e
ordyereHa B “Jlpyru anmuHuCcTpaTUBHH pasxonu”. Kem 31 mexemspu 2014 r., JIpykecTBOTO MMa B3eMaHE B
pa3mep Ha 1,367 xmn. nesa. [Ipes 2015 r., pyxectBoTo € crOpaino cymara ot 1,307 xu. nea.

Buopecypc Cumos EOO/]

IIpe3 aBryct 2015 r., e u3mageH PeBU3HMOHEH akT B pe3yiTaT Ha H3BbPLIEHA AaHbYHA NPOBEpPKAa Ha
buopecypc Ceumo EOO/] 3a nanbk no6aBeHa CTOWHOCT, KOsITO oOxBamia rnepuoia a0 31 suyapu 2013 r.
Ha [Ipy:xecTBOTO € 0TKa3aH JaHbueH KpeauT B pazMep Ha 1,139 xwuil. neBa U ca HAUMCIICHU JIMXBU B pa3zMep
Ha 273 XWi. JeBa BBB Bpb3Ka C JOCTABKM HAa IBPBECHHA OT JOCTAaBYMIU. JIpyKECTBOTO € 00XaaBaiio
aIMUHUCTPATUBHO U3AaJeHUA PeBU3MOHEH aKT npex KOMIIETEHTHHS OpraH, B pe3yiaTaT Ha KOETo
PeBU3MOHHUS aKT € YacCTMYHO OTMEHEH M NMOTBBPJAEH B 4acTTa 3a 97 XWil. jJeBa U CHOTBETHHUTE JIUXBH.
JpyXecTBOTO € 00>KaJIBaJIO MOTBBPICHATA YaCT OT PeBU3NOHHUA akT npea AxMuHUCTpaTHBEH cba Codus.

IIpe3 mexemBpu 2015 1. € uznaneH PeBH3MOHEH akT B pe3ysTaT Ha U3BBPIIECHA JaHbYHA NPOBEpPKA HA
JpykecTBOTO 3a JaHBK J0oOaBeHa CTOWHOCT, KOsATO oOxBama mepwoma ot 1 ¢espyapu 2013 1. mo 28
¢deBpyapu 2013 r., ¢ KOWTO ca OnpenesieHN TONMBbIHUTEHH 33AbJDKEHHS Ha J[pyxecTBOTO B pazmep Ha 923
XHJ. IeBa. MOTHUBUTE HAa JaHBYHUTE OPTaHU Ca CXOJHHM C MOTHBHTE, U3JI0KCHHU B PEeBU3HOHEH aKT OT aBrycT
2015 r. [dpyxectBoTo € oOanBajgo PeBuM3MOHHMS akT mpen KoMmmeTreHTHaTa Jupekuus nHa Hanwonanna
Arennus 3a [Ipuxonure.

3a obesneuaBaHe Ha YCTAHOBGHUTE CyMH € OTKAa3aHO BH3CTAHOBSBAHE HA JAHBK J00aBeHa CTOMHOCT B
pa3mep Ha 174 xum. j1eBa U € HaJIOJKEH 3a1op BbpXy OaHKOBUTE CMETKU Ha Jlpy>KecTBOTO.

Cnc 3amoBen ot ¢espyapu 2016 1., ¢ Bb3JI0KEHA PEBH3Ms 3a KOPIOPATHBEH IaHBK 3a mepuoaa mo 31
nexemBpy 2014 1. 1 32 TaHBK BBPXY J0OaBEHaTa CTOHHOCT 3a mepuona 1o 31 gexemBpu 2015 1.

Ha 6a3a cranoBuIeTo Ha NpaBHUTE KOHCYJITAaHTH Ha ['pymara PBKOBOACTBOTO cuMTa, Y€ € MAJIKO BEPOSTHO
I'pynara na moHece ChIIECTBEHN OTPULATETHH (PUHAHCOBH MOCIIECANIN CBBP3aHH C U3BBPIIBAHUTE NPOBEPKH
OT JaHBUYHUTE OPTaHU U CHOTBETHO HE HAYHMCIICHA ITPOBU3MSL.

33. CnouTHs cjeq AaTaTa Ha OTYETHUS TEPH O

Cnc 3amoBen ot ¢epyapu 2016 r., ¢ Bb3JIOKEHA PEBU3Ms 32 KOPIOPATHBEH AaHBK 3a mepuoga jao 31
nexkemBpu 2014 1. m 3a maHBK BBPXY HoOaBeHaTa CTOMHOCT 3a mepuoma no 31 nmexemBpu 2015 r. Ha
Buopecypc CeumioB EOO/.

IIpez 2016 r., buopecypc CeumoB EOO/l e mpopano cBOUTE akUMU OT KamuTajla Ha IBLIEPHOTO CHU
npyxectBo CeBepHa JIppBonoduBHa Komnanus AJl Ha Ceuioza AJl.
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BeJsie:kkn KbM KOHCOIMANMPAHUSI (PUHAHCOB 0TYET

34. ba3a 3a uzmepBaHe

To3u KOHCOJIMAUPpaAH (bl/IHaHCOB OTYET € M3rOTBEH Ha Oa3aTa Ha HucTopudyeckara CTOﬁHOCT, C U3KJIFOYCHHUC Ha
CICOHUTEC IMO3HUIINH, B OTUCTA 3a (1)I/IHaHCOBOTO CBhCTOSAHHUC!

e  3aaBDKCHHUETO O IUIaHa 33 Ae(GUHUPAaHU TOXOIH € IPU3HATO 0 HACTOSIIA CTOMHOCT Ha 3aIBIIKEHUETO.

35. IIpoMeHH B CUETOBOJIHUTE MOJTHUTHKH

I'pymata e npunoxuinaa clIefHUTe HOBU CTaHJApTH U NPOMEHU B CTAaHAAPTH, BKIIOYUTEIHO BCHUKU
MIPOU3THYAILH OT TAX IPOMEHU B APYTH CTaHJAPTH, C JaTa Ha MbPBOHAYAIHO Npuiaarade 1 sHyapu 2015 r.

e Tomumun momobpenus B MC®DO, I[ukwsn 2010-2012 u 2011-2013. IlogoOpeHusTa BBBEKAAT
eJIMHAaJIeCeT MMPOMEHU B JIEBET CTaHIapTa U CBbpP3aHU MPOMEHU B APYTH CTAHIAPTHU U pa3scHeHus. Te3u
MIPOMEHH HAMAT 3HAUYNUTENHHU e(peKTH BbPXY KOHCOMMIUpaHUs (prHAHCOBHUS OTUET Ha I pymara;

CpaBHuTeIHA HH(pOpMALUS

Ipe3 2015 r., I'pynara e npeacrasuia B ,,CeOECTOMHOCT Ha TPOAaXOUTE™ pa3xoan CBbp3aHH ¢ paboTa moj
HOpPMaAJICH MPOU3BOJCTBCH KaIllallUTCT. 3a HCJINTE Ha CBIIOCTABUMOCTTAa Ha CpaBHUTC/IHATA I/IHq)OpMaI_II/IH ca
pexnacuduimpann cboTBeTHUTe cymu 3a 2014 1. or pem ,Jpyrm pasxomu“ B ,,CebecToiHOCT Ha
mpomaxonTe*.

36. 3HAYHUMH CUETOBOAHH MOJTUTHKH

C m3KI0YcHNe Ha MIPpOMCHHUTE, 00sicCHEHU B OellekKa 35, prnaTa € MPUJIOKUJIA MTOCICAOBATCIIHO 3HAYUMHUTC
CUCTOBOAHU MOJIUTHUKU MPECACTABCHU IMO-A0J1y 3a BCUYKU NEPHUOJIU, NPEACTABCHU B TO3U (I)I/IHaHCOB OTYCT.

HO'JIOJ'Iy € MNpCACTaBCH MHJACKC Ha 3HAYMMUTE CYETOBOJHH IIOJIMTUKH, 3a KOWUTO ITOBCUC I/IH(i)OpMaI_[I/ISI (&
HaJIM4Ha Ha CJICABAIUTC CTPpAaHUIIU:

a. basa 3a xoHCcoONMMOanusa 37
6. [lpuxonu 37
B. ®HHAHCOBY MPUXOIU U PA3XOIH 38
r. UyxkectpaHHa BajyTa 38
1. Jloxoau Ha HAeTH JUIa 39
e. laabIm BBpXy 10X01a 39
. MarepuaiHu 3amacu 40
3. Moy, MammHm, ChOpBKEHUS H 000pyIBaHE 41
u. HemaTepuanHu akTHBH 42
1. NHBECTUIIMOHHU UMOTH 43
k. Haetu akTuBu 43
1. JInzunr 43
M. OUHAHCOBM HHCTPYMEHTH 44
H. OGe3nenka 45
o. [IpoBuznu 47
1. OTunTaHe MO CeTMEHTH 47
p. Joxox Ha akuus 48
c. be3apb3mesiHa MOMOIIL OT IPABUTENICTBA 48
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(a) basa 3a koHcoIMIALUSA

(i) Avwepnu opyscecmesa
JIbIEpHH JPYXKECTBA ca Te3W, BbPXYy KOMTO ['pynara YIpaxHSABa KOHTPOJ. pymaTta KOHTPOJHpA €JHO
HPEANPUSTHE KOTATO UMa EKCTIO3HIIHS KbM, WITH MIPaBO Ha IIPOMEHJINBA B3BPAIAEMOCT OT CBOETO YYacTHE U
UMa BPB3Ka MEKIY BIACT U JOXOAHOCT. DUHAHCOBUTE OTYETH HA JBLICPHUTE JPYNKECTBA CE BKIIOYBAT B
KOHCONUAUpaHusi (UHAHCOB OTYET OT JaTara, Ha KOSTO € YCTAHOBEH KOHTPOJN, JO Jarara Ha
[pPEyCTAaHOBABAHETO MY.

(il) 3azyba na konmpon

Ilpu 3arybara Ha KOHTPOJ Haj MBILICPHO MpENNpUsTHE, pymara OTMHCBA aKTHBHTE M MACHBHTE Ha
IBLIECPHOTO TIPEANPHUATHE, U CBHP3AHUTE HEKOHTPOIMPAIIO YYACTHE M JPYTHTE KOMIIOHEHTH Ha COOCTBEHHS
kanuran. [lewanbara win 3arybara, Ipousiu3alia OT TOBa, ce MpU3HABA B Iedanbara Wik 3arybara 3a
nepuojia. 3anaseH Ul B OMBILE JBIIEPHO IPYIKECTBO CE OLCHBA MO CIPABEJIMBA CTOMHOCT MpH 3arybara
Ha KOHTPOJL

(iii)  Pasuemu u coenku, KOUMo ce eUMUHUPAM NPU KOHCOTUOAUUA

BbTpemHOrpyoBUTE pa3deTd U CACIKH W BCHUKH HEPEATU3UPAHU IPUXOAU M PA3XOAH, HPOM3THYAILIHA OT
BBTPCIIHOTPYIOBH CHCNIKH, C€ CIMMHHHPAT I[IPU H3TOTBSHETO HA KOHCONMOMPAHUS (DHHAHCOB OTYET.
Hepeanusupanute 3ary0u ce eMMMUHHUPAT MO CHIHS HAYMH KaKTO HEpeaJn3UpaHUTE MeYaiOu, HO caMo aKo
HsIMa JI0Ka3aTeNICTBO 33 00e3LeHKA.

(iv) Hexonmponupauwio yuacmue
HekoHTponupamo yJactie ce OIEeHABA MO TPOTOPIUOHATIHUS [T OT PA3TPaHUMINMHUTE HETHH aKTHBH KBbM
natara Ha npuaoGuBaHe. [Ipomenu B jena Ha ['pymara B ABIIEPHO MPEANPHATHE, KOUTO HE BOIAT JI0 3aryba
Ha KOHTPOJI, C€ OTYUTAT B COOCTBEHHS KalUTal.

(6) Mpuxoaun

(i) Hpuxoou om npodasxcoa na cmoku
Ipuxox ce mpu3HaBa KOTaTo CHIIECTBEHUTE PUCKOBE OT COOCTBEHOCTTA Ca MPEXBBPICHH KbM KyIyBaua,
MOJTyYaBaHETO Ha BH3HATPAXKICHHETO ¢ BEPOSITHO, CBBP3AHUTE PA3XOIH M BH3MOKHHUTE BPBIIAHUSI HA CTOKH
MOTraT Ja ce ONpeNesiT HAJEKIHO, HsIMa MPOABIDKABAIIA CBBP3AHOCT HA PHKOBOJCTBOTO ChC CTOKHTE, W
cyMara Ha OPHXOJa MOXE Ja Ce M3MepH HanexaHo. [IpuxoiurTe Cce MpU3HABAT HETHO OT BPBIIAHUS,
THPrOBCKH OTCTBIIKU U KOJIUYECTBEHHU pabatu.

[TpexBBpIIHETO HA PUCKOBETE U M3TOJUTE BapHpa CIope]] KOHKPETHUTE YCIOBHS Ha JI0T0BOpa 3a Mpojaaxoa.
IIpu npogaxx6a Ha ABPBEH MaTepHal U M3JENHSA OT XapTHs, MPEXBBPISTHE OOMKHOBEHO BBH3HHMKBA, KOTaTO
IPOLYKTHT € B CKJIaJa Ha KJIMEHTa, HO 32 HIKOM MEKAYHapOJHM IPaTKU IPEXBBLPJISHE Bb3HUKBA IIPU
TOBapeHe Ha CTOKMTE Ha CHOTBETHMS NpEBO3Bauy B MpucTaHUIEeTo. OOMKHOBEHO 32 TakuWBa IMPOAYKTH
KyIlyBaubT HsiMa IIPAaBO HA BPBILAHE.

(it) IHpuxoou om ycayzu
I'pymnara npu3HaBa OPUXOIH OT IPEJOCTABEHH YCIYTH CIIOPE CTEIEHTa Ha 3aBBPIICHOCT Ha CIENKara KbM
oryetHata qata. CTeneHTa Ha 3aBBPIICHOCT CE ONMpe/eNs Ype3 aHaIu3 Ha 3aBbpIIeHaTa paboTa.

(iii) IIpuxoou om naemu
HpI/IXOI[I/ITe OT HacMHM OT HMHBCCTULIMOHHU HMMOTH CC MNPHU3HABAT IO JMHECH MCTOJ 3a CpOKa Ha HacEMma.
JIM3UHTOBH CTUMYJIM C€ MPU3HABAT KaTo HEJEIMMa YacT OT OOLIMs MPUXOJ OT HAaeM 3a CPOKa Ha HaeMa.

(iv) Ipooascoa na namanenu 6v2iepoonu emucuu

I'pynara npu3HaBa NpUXoj OT MPOJak0a HA HAMAIEHH BBIVIEPOJHH €MHUCHHU, KOTATO PUCKOBETE M M3TOJIUTE
CBBp3aHU C HaMaJICHUTC €MHUCHHU Ca MNPEXBBPJICHW HA KYIIYBAYUTE CIIOPE YCJIOBUATA HAa CHOTBCTHHUSA
norosop. IIpuxoaa ce mpu3HaBa Ha 0asa Ha MPEXBBPJICHUTE KOJUYECTBA HAMAJIEHH BBIVIEPOJHA €MUCHH U
JIOTOBOpEHaTa MPOAaKHa TieHa. [Ipu3HaTHs MPUX0/] Ce HAMAIIsIBa C Pa3XOANTE CBBP3aHH C pean3aiusTa.
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(B) ®uHAHCOBU MPHUXOIH U Pa3Xoau

durHaHCOBUTE NPUXOM U pa3xoau Ha ['pymnara BKIIOUBaT:

®  [IPUXOJH OT JINXBHY;

®  DPa3XoAH 3a JIHUXBH;

®  [pUXOJ OT AWBUACHTH;

®  BaNyTHHU KYPCOBH IT€4aJON MU 3ary0u oT (HHAHCOBM aKTHBH M (PMHAHCOBH ITaCHBH;
e o0e3ueHka Ha (PMHAHCOBH aKTHUBU (Pa3IMIHU OT THPTOBCKH B3E€MaHUsA);

JIuXBeHN TPUXOAW WM PAa3XOIH C€ TPHU3HABAT, W3IMOI3BAWKM MeToJa Ha e(EKTHBHUS JIMXBEH IPOICHT.
[Tpuxon OT TMBHACHT ce NpH3HAaBa B redandara WM 3arydaTa Ha qaraTa, Ha KOATO € YCTaHOBEHO IPaBOTO Ha
I'pynaTa na mosy4u miamaHe.

(r) Yy:knecrpaHHa BajyTa

(i) Coenku 6 uyscoecmpanna eanyma

Cuenkure B 4YyXJeCTpaHHAa BalyTa Ce€ INPEH3YHCIIBAT B CHOTBETHHTE (QYHKIHOHATHH BAIYyTH Ha
JpyxecTBarta oT I'pymnara mo oOMEHHHTE KypcOBE Ha JaTUTE Ha TPaH3aKIUHTE.

[NapyyayM aKTHBH W TACHBH, NCHOMHHHPAHH B Uy)XK[Oa BalyTa, CE NPEH3UHCIIABAT BHB (DyHKIHMOHAIIHATA
BaJyTa 10 OOMEHHHs Kypc KbM OTYeTHara nara. He-mapWyHW akTHBH W NACHBH, KOWTO C€ OICHIBAT IO
CIpaBeJIiBa CTOWHOCT B Uy)KJICCTPaHHA BajlyTa, CC MPEU3YHCIIBAT BbB (DYHKI[MOHAIHATA BaJIyTa MO Kypca
Ha JlaTaTa, Ha KOATO CIIpaBeluBaTa CTOMHOCT € omnpefeseHa. Henapuyuu no3unuu, KOUTO ce OLICHABAT 110
HCTOpUYECKA LIEHA B YYXKACCTPaHHA BAlyTa, HE CE IIPEU3UUCIIABAT.

KprOBI/I Ppa3jrK1, Bb3HUKBAIHU OT MPCU3ZYUCICHUCTO Ha CICAHUTE NO3UINH CC IIPU3HABAT B I[BI[

®  KanWTaJlOBH MHCTPYMEHTH Ha Pa3IOJOKEHHE 3a MpoJakOa (OCBEH NpH 00e3leHKa, KOraTo BalyTHHUTE
KypPCOBH Pa3JIMKH NPU3HATH B APYT BCEOOXBATECH J0XO/] C€ peKsacu(pUIMpPaT B eyanon u 3aryon);

® (MHAHCOBO 3aJBDKCHHE IPEIHA3HAUYEHO KAaTO XEDKMHI Ha HETHA WHBECTHLUS B YY)KAECTpaHHA
JIEWHOCT, JIOKOJIKOTO XE/DKUHTa € e(DeKTHBEH; WK

o OTTOBapsANIN HAa YCIIOBUATA XC/PKUHI'U Ha MAPUYCH MTOTOK, JJOKOJKOTO XC/PKUHTUTE Ca e(peKTI/IBHI/I.

Ot 1999 roauna o6meHHusAT Kypc Ha benrapckus nes (BGN) e ¢uxcupan xsM eBpo (EUR). OOmMeHHUAT
kypc e BGN 1.95583 / EUR 1.0.
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(1) Jdoxoau Ha HAaeTH JuLA

(i) IInanose c depunupanu énocku

3agbDKeHNATA 32 BHOCKH B IUIAHOBE € Ae(HMHUPAHN BHOCKHM BKJIFOYBAT BHOCKUTE B IbPKaBHU HHCTUTYIINH U
B 3aJBJDKATCIIHA ITIEHCHOHHU (DOHIOBE, yNpaBIABaHM OT YacCTHH YNPABISIBAIIM JAPY)KECTBA, CBHIIACHO
NIPaBHUTE M3MCKBAHMS WM MHAMBUAYaJleH N300p. 3aIb/DKEHHATA 3a TPEBEX/IaHe Ha BHOCKH I10 IIAHOBETE C
JneuHUpaHU BHOCKH ce TPU3HABAT KaTO Pa3sXoy KOTraTo CBbP3aHUTE YCIIYTH Ce MPEIOCTaBsIT.

(if) IInanose c depunupanu doxoou

3anbnKeHrueTo Ha ['pynara 3a IiaHoBe ¢ JEUHUPAHU TOXOIU CE M3YHUCIABA OTMACIHO 332 BCEKH IUIaH, KaTO
ce MPOTHO3UPAT OBJCIIUTE JOXOJH, KOUTO CIY)KUTCIUTE ca 3apabOTWiIM B PE3yNTaT Ha IMOJIOKEH TPYA B
TEKYIIUS U MPEIXOIHHU IEPUOAN U Ta3U CyMa ce TUCKOHTHUPA.

I'pynara uma 3agpiDKeHHE 32 M3IDIAIIAHE HA JOXOJX TP HAITyCKaHE HAa TE3H CBOM CIY)KUTEIH, KOUTO CE
MICHCHOHHUPAT B CHOTBETCTBHE C M3HMCKBaHWATa Ha Wi 222, § 3 ot Komekca Ha Tpyma (KT) B Boearapus.
CrobOpa3no te3u pazmopendou Ha KT, mpu mpekpaTsBaHe Ha TPYMOBHs OTOBOP Ha CITY>KHUTEI MPUIOOMI
NPaBO Ha MEHCHs, paboToAATEe AT My M3IUIala oOe3leTeHHe B pa3Mep Ha JIBE MECEYHU OpYTHH pabOTHH
3amiatd. B cioydail, ye paGOTHHKBT WM CIY>KUTENAT MMa HaTpymaH cTax oT 10 u moBeue TOAMHH KBM
JaTaTa Ha TICHCHOHUpaHe, 00E3IIETCHNETO € B pa3Mep Ha IIeCT MECEYHH OpYTHH paOOTHH 3aIUIaTH.

K®M natara Ha OamaHCca pHKOBOJICTBOTO OIICHSABA IMPUOIM3UTEITHHS pa3Mep Ha YCIOBHUTE Pa3xo/aH 3a BCHUKU
CIy)XHTeNd Ha 0a3a Ha MOKJAl, M3TOTBEH OT aKTIOEp dYpe3 HM3MOI3BAHETO HAa METOJa Ha IPOTHO3HHTE
KpenuTHH eauHuLU. [IpeoleHKHTe, BBH3HMKBAIIM OT IUIAHOBE C AeDUHUPAHH IOXOIH, HPEICTABISIBAT
AKTIOCPCKU Mevanou u 3arybu, kouto ce nmpusHasaT B JIBJI. HeTHu pa3xoau 3a JUXBU U JPYTH Pa3xojy,
CBBP3aHU C IUIAaHOBE 3a Ae(UHMpPaHH JOXOAM, Ce NpH3HABAT B Iedainbara win 3arydata. B Oenexxka 27 e
OTIOBECTEHA CyMaTa Ha HAYHCICHOTO 3aIbJDKEHUE, KAKTO M OCHOBHHUTE JOITyCKaHHUs, Ha 0a3aTra Ha KOUTO €
M3BBPIICHA OLICHKATA MY.

(iii) Kpamxkocpounu doxoou na naemu nuya

3a,Z[I>JI)KeHI/I$[ 3a KpaTKOCPOYHUTE AOXOJAU HA HACTH JIMIIA CC€ OTUETAT KATO PA3X0J, KOraTO CBbP3dHUTE C TAX
ycCiayru ce npeaocTaBAT. ITacus ce I[pru3HaBa 3a cymara, KOATO €€ O4YaKBa Ja 6I>,I[€ n3IjiaTeHa, ako prnaTa
nMa NpaBHO WM KOHCTPYKTUBHO 3aJbJIDKCHHC Jia 3aIlJiaTU Ta3d3u CyMa KaTo pe3yjaTaT OT MUHAJIU YCIIYTrd,
PEAOCTABEHHN OT CIIYKHUTEI U 3aAbJDKCHUETO MOXKE a C€ OUCHU HAACKIHO.

(e) Janbuu BbPXY 10X0/a

I_IaH’I)K'I)T BBPXY neqan6aTa 3a roauHaTta NpeACTaBIgIBa TCKYIIUM W OTCPOUCHU JaHDBIH. I[aH’bK'I)T BBpPXY
medvasbaTa ce IMpuU3HaBa B MEeYaiON M 3aryOH, ¢ M3KJIIOUCHHE HAa TO3HM, OTHACAII e 3a OM3HEC KOMOWHAIIUU
WK 32 CTaTHH, KOUTO Ca MPU3HATH JUPEKTHO B COOCTBEHMS KAITUTA, M B IPYT BCEOOXBATEH OXOI.

(i) Texyw oanvk

TeKyH.[I/IHT JAaHBbK € OYaKBAHOTO JaHBYHO 3aIBbJDKCHUC UJIN B3EMAHC BbPXY oOlaraeMara re4ajaoa Wim 331"}’6&1
3a roauHara, npnnaraﬁxn JaHBYHUTE CTABKHM BJIC3JIM B CHJIa WJIM IO CHIICCTBO BBBCJIACHU KbM OTUCTHATA
JAaTa U BCUYKH KOPCKIWU 3a ABJDKUMH JaHBbOU 3a MPEAXOAHHU TOJAWHU. TeKyH.II/ITe JaHBbYHHU 3aABbJIDKCHUA
BKJIFOYBAT CHIIO BCAKO JAHBYHO 3abJDKECHUE BB3HUKBAIIO OT JACKIAPUPAHETO HA TUBUICHTU.
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(e) Manbuu BHPXY 10X0/a (MPOABIKEHHE)

(i) Omcpouen oanvk

OTcpoucHHTE JAHBIM CE U3YHCIISBAT BHPXY BPEMCHHUTE PA3IMKU MEKIYy CYMHTC Ha aKTHBHTC M ITACHBHTE,
MPU3HATH B (PMHAHCOBUS OTYET, M CyMHUTE M3IOJI3BAaHH 3a NaHBYHU 1enu. OTCpoUueH JaHbK He ce MPpHU3HaBa 3a:

® BPEMCHHH Pa3jMKA OT IbPBOHAYAIHO MPU3HABAHE HA AKTHBU U MACHBH TPH CIENIKA, KOATO HE €
Ou3HEC KOMOMHAIMS U KOSATO HE 3acsAra mevanOou U 3aryOu, HUTO 3a CUETOBOJHH, HUTO 33 JaHBYHU
LENIH;

®  Da3MKU CBBP3aHM C HWHBECTHIMM B JBUIEPHU MPEANPHUATHS H CHBMECTHO KOHTPOJHUPAHH
TPEINPHUATHAS TOKOJKOTO € BEPOSITHO, Y€ Te HAMA Jla MMaT O0paTrHO TpOsBIEHHE B 0603pUMOTO
Obaele; U

e ofyaraeMu BpeMEHHHU PA3JIMK{ Bh3HUKBAIIM OT ITbPBOHAYAIHO PU3HABAHE HA PEMyTaIUs.

OTcpoqu JaHBbK CC ONCHsABA MO AAHBYHUTC CTaBKHU, KOUTO CC OYaKBa Oda CC€ Npujaarat 3a 06paTHOTO
MPOSABJICHUC HA BPEMCHHUTE PA3JIMKU, HAa bazara Ha 3aKOHH, KOUTO Ca B CHJIa UJIK Ca BbBCACHH IIO CHIICCTBO
KbM OTUCTHATA aaTta.

OTcpoqunTe JaHbYHU aKTHBHU U MMAaCUBU C€ KOMIICHCUPAT CaMO aKO MMa IMPaBHO OCHOBAHHUE 3a MpuUCIaaHe
Ha TEKyIIU JaHbYHU aKTUBU U MACUBU U TC CC OTHACAT OO0 JaHBIU BHPXY Heqan6aTa, HAaJIOKCHHU OT CBhIIUTC
JaHbYHU BJIACTU Ha CBHINOTO APYKECTBO WM Ha pas3jiMdHU APYKECTBA, HO TC BbB3HaAMCpsABAT Aa YpCAAT
JAaHBYHHUTC ITIaCHUBU W AKTHBH Ha HCTHaA 6338., I TCXHUTC NaHbYHU aKTUBU W MAaCHUBU LIC CC pe€alnu3upar
CAHOBPEMCHHO.

AKTHUB 110 OTCPOYEHH JAHBIM CE HAUMCIABA 3a HEM3MOJI3BAaHMTE TAHBYHU 3ary0H, KpeIuTH U HaMalsieMu
BPEMEHHH Pa3JIMKH, JOKOJKOTO € BeposTHO Objelia obyiaraeMa rnevanda fa Objie HATMYHA, CPelly KOATO Te
Ja MoraT Jia ObaaT u3non3BaHu. OTCpoUYeHUTE JaHBYHM aKTHBH Ce MPETIekaAaT KbM BCsIKa OTUETHA J1aTa U ce
HaMalsiBaT JOKOJIKOTO HE € BEPOSTHO IMoBeue Ob/IemIa u3roga aa Opae pearn3upaHa.

[lpu ompenensHeTO Ha TEKYLIMsS W OTCpPOYEHMs JaHbBK ['pymata B3ema npenBuja edekra OT HECUTYPHHU
JAHBYHU TIO3UIMM U JaJH JAONBIHUTEIHU JAaHBLU WM JIUXBH MOXE Ja ca ABDKUMH. ['pymara cmsta, ue
HAYMCIIEHUATA 32 JAHBYHU 3aJbIDKCHHA ca aJeKBaTHM 32 BCHYKHM OTBOPEHH JaHBbYHM I'OJMHU Ha 0a3aTa Ha
OIIGHKaTa Ha MHOTO (paKTOPH, BKIIOYUTEIHO WHTEPIpPETHpPaHEe Ha JAHBUYHHU 3aKOHHU U MPEIUIICH OMUT. Ta3u
OIICHKa Ce OCHOBaBa Ha MPUOJIM3UTEIHH OICHKH M OMYCKaHWS U MOXKE Ja BKIIFOUBA MPELEHKH 3a ObIeIIn
crOuTHSI. MOXe Ja ce TosBM HOBa HH(pOpMaIys, criopel KosATo ['pymara ga mpoMEHH CBOUTE MPEICHKH 3a
a/IeKBaTHOCTTA Ha CHINECTBYBAIIUTE JaHBYHH 3a/IBJDKCHNUS; TAKHBA IPOMEHHU B TaHBYHHUTE 3aAbDKCHUS Onxa
3acerHaiy pa3xo/a 3a JaHbIM B [IEpH0Ja KOraTo TaKOBa ONpeAessiHe Obe HalpaBeHo.

Hneecmuyuu 6 0Ovwepru npeonpusmus

Jpy»KecTBOTO MpHU3HABA:

i) OTCcpoveHHTE HaHBPYHU AKTHUBH 32 BCHUYKH HAMAISIEMU BPEMEHHU PA3JIMKH, CBbP3aHU C MHBECTUIINU
B JIBIIEPHH HPEANPHUSITUS CAMO JIO CTEIICHTA, JI0 KOSITO € BEPOsTHO, Ye!
® BpEMEHHATa pa3livKa IIe ce MPOosBH 00paTHO B 0003pUMO ObJEIIE; U
® [ie Bb3HHMKHE ofiiaraema nevasnoa, Cperly KOMTO MOXKeE JIa C€ M3I10JI3BaT BPEMEHHH Pa3iIUuKH.

i) macWBM IO OTCPOYCHHM JAHBIIN 38 BCHUKH 00JaracMi BPEMCHHH PA3JIUKH, CBbP3aHU C MHBECTHINH B
ABIICPHU NPEATNIPUATHA, OCBEH 3a CTCTICHTA, B KOATO U IBETE OT CJICAHUTE YCIIOBHSA Ca U3MNBJIHEHU .
®  [pEANPUATHETO MaiiKa, HHBECTUTOP, ChBMECTHOTO MPEAIPHUATHE MK CHhBMECTHHSI OTIEPATOP € B

ChCTOSTHHE JIa KOHTPOJIMPA BPEMETO Ha 0OpaTHO MPOSIBJICHUE HA BPEMEHHATA Pa3jinKa; U

®  BCpOSATHO €, Ye BPEMEHHATa Pa3lIuKa HAMa Jia Ce Bh3CTAHOBU B 0003pHMO OBJeIIIE.

(3x) MarepuaJjHu 3anacu
MartepuanHuTe 3amacu ce OTYUTAT M0 MO-HUCKATa OT TAXHATa CeOECTOMHOCT M HETHA peanu3yeMa CTOHHOCT.

CebecToifHOCTTa Ha CTOKOBO-MaTEpUATHUTE 3armacu ce 6a3mpa Ha MeToa “cpemHo mpeterieHa”. B cirygas ¢
MPOU3BEJCHUTE CTOKOBO-MAaTepHAIHH 3allaCH U HE3aBBPILCHOTO MPOU3BOJICTBO, CE0ECTOMHOCTTA BKIIOYBA
CBOTBETHMSI [T OT OOIIO MPOM3BOJICTBEHHTE pas3Xoly, pasmpelesieHn Ha 0a3a Ha HOPMAJHUS
IIPOM3BOJICTBEH KamaruTeT.
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(3) UMoTHu, MalIMHU, CLOPBKEHHS U 000pyIBaHe

(i) Ipusnaeane u ouyenka u HOC1eO8AUL0 OMUUMANLE

HmotHTe, MaMHUTE, CHOPHKEHUATA U 00OPYIBAHETO CE€ OIECHSIBAT II0 IIEHA Ha MPUAO0OMBAaHE, HAMAJICHA C
HaTpylaHa aMOpTH3alusi W 3aryom oT obOesneHkW. lleHata Ha mMpuAOOMBaHE BKIIOYBA Pa3XOIUTE, MPSIKO
CBBP3aHM C NMpHUAOOMBaHETO HA akTHBA. lleHaTa Ha mMpuIOOWBaHE HA aKTHBHTE NMPHUIOOUTH MO CTOMAHCKU
HAa4YMH BKIIOYBA CIEAHOTO:

pa3xo/u 3a MaTepUaIH U 32 TUPEKTHO BIOXKEH TPY;

® pa3xXoAW INPSKO CBBP3aHH C IPUBEXKIAHE HAa AKTHBA 1O CBHCTOSHHE HEOOXOOMMO 3a IpeIBHICHATA
ynotpeba;

® KOraTo JIpyXeCTBOTO HMa 3aIbJDKCHHE Ja JAEMOHTHpPAa aKTHBa WIM Ja BB3CTAaHOBU TEPEHa,
NpuOIM3HUTENTHA OLICHKA Ha Pa3XOJMTE 3a JEMOHTaX M 32 BH3CTAHOBSBAaHE Ha IUIOIIAJKATA, Ha KOATO €
Pas3IoJIOKEH aKTHBA;

o KaluTaJnu3nupadnu pa3sxoau 3a JUXBU.

Korato B HMOTHUTE, MAIIMHUTEC, CHOPBKCHHUATA U o6opy,uBaHeT0 C€ CHbABbPIKAT KOMIIOHCHTH C pasjindHa
TMPOABIDKUTEIIHOCT HA IMOJIE3CH X KUBOT, TC CC OTYUTAT OTACIIHO.

IeuanOu u 3aryou mpu npoaaxba HA UMOTH MAIIHHH, ChOPBKCHUSA U 000pYyIBAHE CE OMPEICIAT KaTo ce
CpaBHSBAT IOCTBHIUICHUATa OT TIpojaaxkbaTa ¢ OTYETHATa CTOHHOCT HA WMOTH, MAILIMHH, CHOPHKEHHUS U
o0opyaBaHe U ce MPU3HABAT HETHO B IPYTH MPUXOIW/ IPYTH PA3XOIH B Ie9aION U 3aryOmH.

[Ipy mocienBamo OLEHsSBaHE, UMOTH, MAIIWHH, CHOPBKCHUS M OOOpyIBaHE Ce OTYMTAT MO Mojesia Ha
neHata Ha npupoOusane, mpensuaeH B MCC 16 Hwomu, mawunu u cvopwoicenusi, T.e. 1O IIeHa Ha
npuo0MBaHe MUHYC HaTpyIlaHa aMOPTHU3allMsl M HaTpyIlaHa 3aryda oT 00e3leHKa Ha aKTHBa.

(i) IHocnedsawu pasxoou

HOCJ’IG,Z[B&H.[I/I pa3xoau €€ KaluTaanu3dupar CaMO KOrato € BCPOATHO, YC 6T>I[€H.[I/I HUKOHOMHYCCKHU IIOJI3H OT
TE3U pa3xoau 1IIe 6’B,Z[aT MOJYy4YCHHU OT prnaTa. TeKyH.II/I PEMOHTHU U NOAAPBIKKA CC MPHU3HABAT KATO pPa3xo]
IIpU Bb3HUKBAHCTO HM.

(iii) Amopmuzayusn

AMopTH3aLUATa Ce€ M3YHCIISIBA TaKa, Y€ Jia Ce M3MHIIe I[eHaTa Ha MPUI0OMBaHE HA MMOTHUTE, MAIHHUTE,
ChOPBHIKEHHUATA U 00OPYIBAHETO, HAMAJICHA C OYaKBAHATA UM OCTAThYHA CTOMHOCT, HA Oa3a JTMHEHHUS METO]
3a OYAKBAHHUTE UM II0JIE3HH JKUBOTH, KATO C€ OOMKHOBEHO Ce€ MpU3HaBa B Medyandata Wi 3arybara. AKTHBU
Ha JIM3UHT Ce aMOPTH3HUPAT 3a MO-KbCUS HU3MEKIY CPOKa Ha JOroBOpa M TEXHHUS IOJIE3CH JKHBOT, OCBEH
KOIraTto € IOYTH CHTYPHO MPUA0OMBAHETO HAa COOCTBEHOCTTa BBPXY TAX MO0 Kpas Ha CpOKa Ha JOTOBOpA.
3emsiTa HEe ce aMOPTHU3UPA.

OuakBaHUTE CPOKOBC Ha IIOJIC3CH JXUBOT 3a UMOTH, MAllIMHU, CbOPBIKECHUA U 060pyz[BaHe Ca, KaKTo CJI€aBa:

® crpamm 25 rognaN
®  MAaIlWHH, ChOPBKCHHUS 3 — 25 roguan
®  TpPaHCIOPTHU CPEACTBa 5 — 12 roguan
®  CTOMAaHCK{ MHBEHTAp 6 roguHu

MeTO}II/ITe Ha aMopTuU3alusd, MOJIE3HUAT XUBOT U OCTATHUYHUTC CTOMHOCTH ce npepasriexKaaT KbM BCIKa
OTYCTHA JIaTa U C€ KOpUTrupar, ako € moAX0oaA110.

(iv) Peknacugpuxayus Kom UH6eCHUYUOHHU UMOMU

Koraro yrnorpe6ara Ha JajieH HIMOT C€ IIPOMEHH OT UMOT IOJI3BaH OT COOCTBeHHKA Ha IHBECTUIIHOHEH HMOT,
TO TOTaBa MMOTBT CE MPEXBHPIAT KbM WHBECTHIMOHHU MMOT. bajaHcoBata CTOMHOCT Ha HPEXBBPICHHUTE
AKTUBU CE€ TMPCIACTaBA KaTO HaMEpCHa CTOMHOCT Ha JaTata Ha TMPCIACTAaBAHC Ha AaKTUBUTE KaTo
MHBECTHUIIMOHHU UMOTHU B OTYETA 34 (pPIHaHCOBOTO CBbCTOsSIHUC.
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(u) HemaTepuaHM aKTHBH

(i) Ilpusnasane u ouenka
Hemarepuanuu akTuBH, TpuaoOuTH oT ['pymaTa, UMaIy ONpeIeeH IMOJNE3eH KUBOT, ca MPEACTABEHU M0
[leHa Ha TpUI0OMBaHe, HAMAJIEHA ¢ HaTpyIlaHa aMOPTU3ALUs U 3ary0H OT 00E3LEHKH.

I'pynara oryurta KaTo HEMaTepUaTHH aKTHBU 3aKyIECHHU M MOJy4eHU OE3BB3ME3IHO OT JIbp)KaBaTa KBOTH 3a
€MHCHH Ha BBITIEpOAHU ra3ose. [IpegocraBernTe 6e3Bb3Me30HO Ha [ pymara oT abpKaBaTa KBOTH 33 EMUCHHU
Ha BBIVIEPOJHU Ta3oBe, CHIVIACHO IUIaHa 3a pasmpeneneHue 3a mepmoma 2013 — 2020 ce orumrar mpu
ITBPBOHAYAIHOTO MM TPH3HABaHE IO LI€HA Ha NPHUI00MBaHE, KOSTO B TE3W CIydaW € HyJIEBa CTOHHOCT.
3akyneHure or I'pymata KBOTH 32 €MHCHH Ha BBIVIEPOJIHH Ta30BE CE€ OTYMTAT IO LIeHAa Ha MPHI0OUBaHE,
HaMaJieHa ChC 3aryou ot obe3ueHka. KBoTure 3a emucun Ha BBIJIEPOIHH I'a30BE HE CE aMOPTU3UpaT.

prnaTa IMpUu3HaBa 3abJLKCHUS KbM ﬂ’Lp)KaBaTa 3a IOKPUBAHC Ha CMUTHPAHU BBIJICPOJHNU CMUCHU 3a BCAKa
ToauHa, Ha 0a3a Ha OajlaHCOBaTa CTOMHOCT Ha KBOTHTE 3a CMHUCHUHU Ha BBIJIEPOJHU T'a30BE, IPUTEKABAHU OT
prnaTa KpM 31 JACKCMBDPHU. Axo prnaTa HsMa JOCTATBYHO KOJIMYCCTBO KBOTHU 34 EMHUCHHU Ha BBIJICPOJHU
razoee KM 31 JACKCMBpU 3a TIIOKpHMBAHEC Ha CBOTBCTHOTO 3aABbJDKCHHC, HCAOCTUIAa CC OLCHABA II0
CIpaBCjinBa CTOMHOCT Ha KBOTUTE 32 EMUCHHU Ha BBITICPOJHU I'a30B€ KbM 31 ACKEMBDPHU.

(ii) IHocneosawu pazxoou

IlocnenBamu pa3xoAu ce KalmMTaJIM3UpaT caMo, KOraTo yBeJHuaBaT ObJeliara MKOHOMHYECKa I10J13a OT
crienuUIHAS aKTUB, 32 KOWTO C€ OTHACIT. BCHUKM OCTaHAIM Pa3X0/Iy, BKIIFOUYUTEIHO Pa3X0/IH 32 BETPEIIHO
TeHepUpaHH pPeryTalus 1 ThPTOBCKU MapKH, ce IPU3HABAT KaTo Pa3xoj B MOMEHTA Ha TAXHOTO Bb3HUKBAHE.

(iii) Amopmuzayus

AmopTH3anusTa ce HauKcisiBa B Iie4aiOu 1 3aryou Ha 0a3a JIMHEHHHS METOJ] Bb3 OCHOBA Ha OYAaKBaHHS CPOK
Ha TI0JIC3CH KMBOT HA HEMaTepHAIHUTE aKTHBH, OT JaTaTa Ha KOSTO T€ ca TOTOBH 3a yrnoTpeda. OdakBaHHUTE
CPOKOBE Ha II0JIC3€H JKUBOT Ca KaKTO CJICABa:

®  [aTEeHTU U ThPrOBCKU MapKu 6 FOAMHH
e codryep 3 ronuHU

MeTOI[I/ITe Ha aMopTusalusd, MOJIE3BHUAT XUBOT U OCTATHBYHUTE CTOMHOCTH C€ Mpepasricxkaar KbM BCIAKa
OTYCTHA JlaTa U C€ KOpUTrupar, ako € moAXoa41io.
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(i) UHBeCTHIMOHHH HMOTH

VHBECTUIIMOHHU UMOTH Ca UMOTH, IbpPXKAaHU IO-CKOPO 3a IMOJIyuaBaHE HAa TPUXOAUM OT HAeM WM 3a
YBEIIMYCHUE HAa CTOMHOCTTA UM, WJIH M 3a JIBETE, HO HE C IIe] mpoaaxba B oOMvaliHaTa JEHHOCT, N3MOI3BaHE
3a MPOW3BOJCTBO MM JIOCTABKA HA CTOKUM M YCIYTH WM 338 aJMHHUCTPATHBHH LeNH. VIHBECTUIIMOHHUTE
HMOTH ca TPEJACTaBEHH MO IIeHa Ha NpPUA0OMBAHE HAMaleHa C HATpyNaHaTa aMOpTH3alMs U 3aryou ot
00C3IIEHKH.

VHBECTHLIMOHHNTE HMOTH Ca MPEXBBPJIEHH OT 3eMH U crpagd or MMoTH, MamuHH, CHOPBXKEHHS U
obopynBaHe. bamaHcoBaTa cTOMHOCT Ha MPEXBBPICHUTE aKTHBHU € BH3IPHETa 32 [IEHA Ha NPHI00NBaHE KbM
JlaTaTa Ha IpeCTaBsHE Ha aKTUBUTE KaTO HHBECTUIMOHHA UMOTH B OTUYETa 32 (PHHAHCOBOTO CHCTOSIHHUE.

Koraro ymorpebara Ha WHBECTHIMOHEH MMOT CE IPOMEHM Taka, 4€ TOH ce pekiIacuduuupa B HMOTH,
CBHOPBHKEHUS  000pY/ABaHE, HETOBATA CIPAaBENINBA CTOMHOCT KbM J1aTaTa Ha peKnacu(ukanuaTa cTaa [eHa
Ha MpUAO0OMBAHE 33 OCJIEIBAIIO OTYUTAHE.

AMOpTI/ISaLII/IﬂTa ce Ha4KC/IsIBa B I€YaaOn 1 3ary61/1 Ha 0a3a JTUHEHHUS MCETOZ Bb3 OCHOBA Ha O4YaKBaHUs CPOK HaA
I10JI€3¢H JKMBOT HA MHBECTUIIMOHHUTE MMOTH. 3eMsTa HE Ce aMopTu3upa. AMOpTI/ISaI_[I/IﬂTa Ha MHBCCTUIIMOHHUA
HMOT 3allo4Ba, KOorato TOH € TOTOB 3a yHOTpe6a T.C. KOrato € Ha MACTOTO W B CBCTOSAHHCTO, H€O6XOZ[I/IMI/I 3a
HETOBaTa CKCIJioaTalus IO HaduMHa NPEABHUIACH OT PBHKOBOJACTBOTO. OuakBaHMSIT CPOK Ha II0JIC3€H JKMBOT Ha
MHBCCTHIIMOHHUTC UMOTH Ha prnaTa e25 OJIUHU, OTIPEACIICH OT BLTPCIIHN TEXHUYCCKU CKCIIEPTH.

(x) Haeru akTuBH

JInsuHroBUTE NOrOBOPH, IO CUIaTa Ha KOUTO Ha I'pymaTa ce NpexBBbPIsAT BCHUKA 3HAYUMHU PUCKOBE U HU3TOAU
0T cOOCTBEHOCTTa, ce Kiacu(uIupar Kato (UHAHCOB JM3HMHT. [IpM IMbpPBOHAYANIHO NpH3HABAaHE HACTUTE
aKTHBU CE€ OTYMTAT MO IO-HHCKAaTa OT CIPaBEAJMBAa CTOMHOCT M HACTOSAIIA CTOWHOCT HA MHHUMAIHHTE
MM3UHTOBM Tuiamianus. Cliex IhpBOHAYaHO TPH3HABaHE, AKTHBBT CE OTYUTA CHOPEI CUCTOBOAHATA
MOJIMTHKA, MPWIOKMMA 33 CHOTBETHHMSA AKTHB. Pa3NuuHM OT TE€3W JHM3WHTOBH JIOTOBOPH ca JOTOBOPH 3a
OIepaTHBEH JIM3MHT, HACTUTE aKTHBU HE Ce IPU3HaBaT B OTYETa 32 MHAHCOBOTO ChCTOSIHKE Ha [ pymaTa.

(s1) JIm3uHr

(i)  Hnawanus no nusunzoeu 002060pu

[TnamanusTa Mo ONEpPaTUBEH JIM3UHT Ce MIPU3HABAT B IeYaJION U 3aryou Ha 6a3a TMHEHHUS METO] 3a IepHoia
Ha JIM3UHI'OBHUA JOTOBODP. HOJ’Iy‘-IeHI/I JOI'BJIHUTCIHA TIJIalllaHusA C€ IIpU3HaABaT B neyajon u 3ary61/1 KaTto
HepazJeJlHa 4acT OT OOIIMTE JM3UHIOBH Pa3XOAW MNpe3 NepHoJa Ha AOroBopa. MUHHMMAaJHUTE JU3UHTOBH
BHOCKH 110 (DMHAHCOB JIM3MHI CE pasnpenelsiT MeXIy (UHAHCOBH pa3XoAu M HaMmajsBaHEe Ha HEypeACHHTE
3aabioKeHns. DUHAHCOBUTE Pa3XoJH Ce PaslpelelisiT KbM BCEKH MEpHOJ 32 BPEMETO Ha JIM3UHIOBHS CPOK
Taka, 4€ Ja C€ IOCTUIHE IIOCTOAHCH MNEPHUOJUYCH JIMXBCH MPOUCHT Ha OCTaTbKa OT 3aJdbJIKCHUCTO.
VY CIIOBHUTE JU3UHTOBH IU1amaHusa ¢€ OTYUTAT KaTo CC PEBU3BUPAT MUHUMAIHUTEC JIM3UHIOBU IUIAIAHUA 3a
OCTaTb4YHHUA CPOK HaA JIM3UHTA, KOraTO KOPEKUHUATA IO JIM3UHTA € IOTBBPACHA.

(i) Onpedensine 0anu 0a0eHo CROPAZYMEHUE CHOBPIHCA TUUHZ

IIpu BB3HMKBaHE Ha cCHOpa3yMeHHeTo, I'pymara ompenens Janu TO €, WIN CHhIBbPXKA €IEMEHTH Ha JIM3HHT.
KoHKkpeTeH akTuB € IpeiMeT Ha JIM3MHT, aKO M3IIBIHEHUETO Ha CIIOPa3yMEHHUETO 3aBUCH OT M3IIOJI3BAHETO Ha
TO3M omnpezeneH akTuB. Criopa3yMeHne MpejcTaBisiBa MpeaBaHe Ha MPaBOTO Ha IOJI3BAaHE Ha aKTHBA, aKO
Cropa3zyMeHHEeTO IpenocTaBs Ha ['pymnaTta npaBoTo Jia ynpakHsIBa KOHTPOJI BbPXY M3II0OJI3BAHETO Ha 0a30BUs
aKTHB.

[Tpn BB3HMKBaHE WM cJel MOBTOPHA OLIEHKAa Ha CIIOpa3yMeHMeTo, I'pymarta pasfens IUlallaHust U Jpyra
W3UCKBaHU BB3HAIPAXKAEHUS OT TOBA CIIOPa3yMEHHE, HA TaKMBA 3a JIM3WHT, U TaKHBa 3a APYTUTE €JIEMEHTH,
BB3 OCHOBA Ha OTHOCHUTEIIHUTE MM CIpaBeUIMBH cTOWHOCTH. Ako ['pymnara 3akiroun, 4e 3a j1ajaeH GHUHAHCOB
JIU3UHT € HEBB3MOJKHO J1a Ce pa3AesisIT IUTANIaHnATa HaAeK/IHO, aKTHB U [TaCHB C€ IIPU3HABAT B pa3Mep, PaBEeH
Ha CIpaBeJuInBaTa CTOMHOCT Ha Ga3oBust aktuB. Cie TOBa MAacHMBBT CE€ HaMalliBa, KaTO IUIALIAHUSITA CE
M3BBPIIBAT W BMEHEH (DMHAHCOB Pa3XxoJ] BHPXY MacHBa ce NMpPH3HABa, KaTo CE W3IMOJ3Ba AupepeHnnancH
JIMXBEH MPOLEHT Ha [ pymnara.
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36. 3HAaYMMH CYETOBOIAHH MOJUTHKHU (POIbJIKEHUE)

(M) ®UHAHCOBM HHCTPYMEHTH

I'pynata kinacupunupa He-IeprBaTUBHATE GUHAHCOBU aKTHUBH B CICAHUTE KaTETOPHH: 3a6MH M B3EMaHHS H
(MHAHCOBY aKTHBH HA Pa3IIONIOKEHHE 32 IPOJaK0a.

I'pynara knacugunmpa He-1epuBaTUBHUTE (PUHAHCOBY MACHBHU KAaTO APYTY (UHAHCOBH ITACUBH.

(i) He-depusamuenu punancosu axmueu u punancosu nacusu — NPU3HAGANE U OMANUCEAHE
I'pynaTta mppBOHAYaJHO NMPHU3HABA 3a€MU M B3E€MaHUS U JAEMO3UTU Ha JlaTaTa, Ha KOSATO T€ Ca Bh3HUKHAIIU.
Bewnuku npyru ¢puHaHCOBM akTHBU ce IPU3HABAT MbPBOHAYAIHO HA TSAXHATa JlaTa Ha ThpPryBaHe, Ha KOSTO
I'pynata e craHana cTpaHa o JOrOBOPHUTE YCIOBUS HA HHCTPYMEHTA.

I'pynara ornmcBa ()MHAHCOB aKTHB KOTaTo JOTOBOPHHUTE MpaBa 3a MApHYHUTE IOTOINM OT akTHBa ca
MOTaceHH, Wi ['pymnara NpexBppiM MpaBaTa 3a IOJIyYaBaHE Ha [JOTOBOPEHHTE MAPHYHM IOTOIU OT
(MHAHCOBHA AaKTHB B CIENKa, CIIOpEN KOATO 3HAYMTENHA YacT OT BCHYKHM PHCKOBE W W3TOAM OT
cOOCTBEHOCTTa Ha (DMHAHCOBUS aKTUB Ca NPEXBBPJICHH, WM HUTO MPEXBBPIL, HUTO 3aJbpKa 3HAUYUTEIHA
4yacT OT BCUYKU PUCKOBE U M3TOAU OT COOCTBEHOCTTA U HE 3ama3Ba KOHTPOJI HaJl IPEXBBPJICHUS aKTHB. Besako
ydJacTHe B TaKbB OTHHCaH (DUHAHCOB aKTHB, KOETO € Ch3/1aJCHO WM 3aabpkaHo oT ['pynara, ce mpu3HaBa
KaTO OT/EJICH aKTHB HJIN NTaCHB.

prnaTa OTIIHUCBa (1)I/IHaHCOB IMIACUB KOTraTO HEWHHUTE JAOTOBOPHU 3aABJDKCHUA Ca U3IIBJIHCHU, WIHN Ca
OTMCHCHH, WJIN Ca U3TCKIIN.

DUHAHCOBU aKTHBH U MACHBH CE KOMIICHCHUpAT U HETHATa CTOMHOCT ce npeacraBd B OTUCTaA 3a (1)I/IH8.HCOB0
CbCTOSIHUC TOraBa M CaMO ToOTraBa, KOraro prnaTa nMa MnpaBHO OCHOBAaHUC Ja HCTUpA CYMHUTC U HMa
HaMCPCHHUC UJIN Jla YpEiKIa Ha HCTHA 6a3a, WK J1a pe€ain3rpa aKTHuBa U Jia YpeIu nacuBa €AHOBPEMEHHO.

(ii) He-oepusamuenu punancoeu akmueu — oyeHs8ane

Saemu u 83emanus

3aeMu ¥ B3eMaHus ca QUHAHCOBH aKTHUBHU C (DUKCUPAHU WK ONPEICIICMH TUTAIIAHUS, KOUTO HE ca KOTUPAHU
Ha aKTHBEH ma3ap. TakuBa aKTHBU C€ MPHU3HABAT ITBPBOHAYAIHO IO CIPABEJIMBA CTOWHOCT IUIFOC BCHYKH
MPSIKO ChOTHOCHMH Ppa3xou 1o caenkara. Cie/ mbpBOHAYAIHO MPU3HABAHE 3a€MU U B3EMAHUsSI CE OLICHSBAT
[0 aMOPTH3HMpPaHA CTOWHOCT, KaTO CE€ M3IMOJ3Ba METOJA Ha e(EKTHUBHHUS JIMXBEH MPOLIEHT, HAMAJCHA ChC
3aryou oT o0Oe3IeHKa.

Ilapu u napuunu exeusanenmu

[Tapn ¥ mapuyHM €KBUBAJIECHTH BKJIIOYBAT MapHUYHW HAIMYHOCTH W JIETIO3UTH HA BIDKAAHE C IIbPBOHAYATICH
MaTypHUTET OT TPU Mecela MU I0-MaJKo.
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36. 3HaUNMMH CYETOBOIHY MOJUTHKH (MIPOTbJIKEHUE)
(M) ®PUHAHCOBH HHCTPYMEHTH (MPOIbJIKEHHE)
(i)  He-0epusamuenu punancoseu akmueu — oyenssane (npoovisicenue)

Dunancosu akmueu Ha pasnonodicenue 3a I’IDOC)CZ.?IC6CZ

@duHAHCOBU aKTHBH Ha DA3MOJIOKEHHE 3a MPOJaxda ca He-IepHBAaTUBHHM (MHAHCOBH aKTHBH, KOUTO ca
npeJHa3HAYeHN KaTo TaKWBa Ha pa3IloJIOKEHUE 3a Mpoaaxda M He ca KiacH(UIMPaHU KaTo OTYUTAHH 110
CrpaBeIMBa CTOWHOCT B IedanOu M 3aryOu, pUHAHCOBHM aKTUBH JIbpP)KaHM JI0 MaJeK, 3a6MU M B3eMaHMS.
WuBectuuun Ha ['pymara B akumu ce Kiacuduuupar Kato (MHAHCOBM aKTHUBH Ha pas3lOJIOKECHUE 3a
nponax6a. Cnell MbpBOHAYAIHO IPU3HABAHE TE€ CE OLCHBAT 10 CIIPABEIUINBA CTOMHOCT M IPOMEHUTE B Ta3H
CTOMHOCT, pa3iMyHKM OT 3aryom 3a obesmeHka (BWK Oenekka 36 (H)) W BalyTHH KYPCOBH PasUKH OT
KaIlMTaJOBH MHCTPYMEHTH HAa PAa3IONIOXKEHHE 3a Mpojakda, ce OTYHTAT B JAPYr BCEOOXBATeH JOXOX M ce
NIPEACTaBAT B pe3epB 3a CIpaBeyIuBa CTOHHOCT B coOCTBeHHMs Kanurtasl. Korato enna wHBecTHIHS ce
OTIHIIe, HATPYNAHUTE Me4ajaOu U 3aryOu B JIpyr BceoOXBaTeH A0XOJ| ce NpeKiacHu(UIMPAT B IEHAIOH U
3ary6ou. KanuranoBu HHBECTHUIIMH, KOUTO HE ca ThPI'yBaHH Ha PErylIHMpaH Ma3ap U 3a KOUTO HE € BH3MOXKHO
Jla ce ONpPEeeNy CIpaBe/IINBaTa UM CTOWHOCT Ce OLICHSBAT 110 ce0EeCTOHHOCT.

(iii) He-0epusamuenu punancoeu nacusu — oyeHsgane

He-ﬂepI/IBaTI/IBHI/I (I)I/IHaHCOBI/I MacuBU CC MPU3HABAT I'bPBOHAYAJIHO IO CHpaBCAJIMBa CTOﬁHOCT, HaMmaJiCHa C
BCHUYKHU IIPAKO CBBbP3aHU PA3XOAU IO CACJIKATA. CJ'IGI[ MIbPBOHAYAIHO MIPHU3HABAHE TC3U IMACUBU CC OLCHABAT
10 aMOpTHU3UPAaHa CTOﬁHOCT, KaTto C€ U3I10J13Ba METOAa HAa e(l)CKTI/IBHI/IFI JINXBCH MPOLCHT.

(iv) Axuyuonepen xanuman

OOUKHOBEHUTE aKIIuu Ce Knacn(bnunpaT KaTo COOCTBEH KaIuTall. PaSXO,I[I/ITe IPsAKO CBbP3aHU C U3/1aBAHCTO
Ha OOMKHOBEHHUTE AKOWKU U OIIUMH BBHPXY aKOHUKU CE€ MNPHU3HABAT KAaTO HaMaJICHUC Ha coOCTBEHUS KaruTali,
HCTHO OT BCMYKU JaHBbYHU e(i)CKTI/I.

(v) Aepusamuenu gpunancoeu uncmpymenmu

Ipe3 2015 r. 1 2014 . I'pynara He € U3N0JI3BaNa IepUBATUBHY (DUHAHCOBH MHCTPYMEHTH.

(1) Obe3uenka
(i) He-0epusamuenu punancosu axmueu

OUHAHCOBU aKTHMBH, KOUTO HE CE OTYHUTAT IO CIPaBEJIMBAa CTOMHOCT B MEYAION U 3aryOu, ce Mperyiexaar
KBM BCSIKa OTYETHA JaTa, 3a J]a ce MPEICHHU TalH ChIIeCTBYBAaT 0OEKTUBHU JJOKA3aTEJICTBA 32 00C3ICHKA.

OOGEKTHBHO J10Ka3aTeJICTBO, 4€ (I)I/IHaHCOB aKTHUB € O6€3HCH€H, BKJIOYBA:

o HEU3II'BbJIHECHUE UIIK TPOCPOIUC OT AITbKHUKA,

MIPEeCTPYKTYpUpaHe Ha 3aJbIDKEHHETO KbM I'pymara mpu ycnoBusi, KouTo I'pymata nHaue He OH
pasriexzana;

MHJVKAlUY, Y€ JIbXXKHUK U1 €eMUTEHT 1€ U3M1aJJHE B HEChCTOSTEIHOCT;

HeOJIaronpusATHN IPOMEHH B CTaTyca Ha IJIAN[aHUs Ha JUThKHUK WM €eMUTEHT;

M34€3BaHETO HA aKTUBEH I1a3ap 3a Ja/icHa LIEHHA KHUTa;

HaOJII0/1aeMH JaHHH, KOUTO TI0Ka3Bar, Y€ MMa U3MEpUMO HaMaJleHne Ha OYaKBAaHWUTE NMAPUYHH ITOTOLH OT
rpyna ()MHaHCOBH aKTHBH.

3a MHBECTHLMS B KalMTAJIOBA IIEHHA KHWUTA OOEKTUBHO JIOKA3aTEJICTBO 32 00E3IEHKa BKIIIOYBA 3HAYMTEIICH
WIN TIPOJIBIDKUTENICH CIIa/l B CIPaBe/INBaTa CTOMHOCT MO HelHaTa IeHa Ha npupoOuBaHe. 3a 3HaYNUTEIICH
cnag I'pynara cuura 20 mporeHTa, a 32 IPOABIKUTEINCH CIIaJ] CE CYUTA MEPHOA OT 9 Mecena.
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36. 3HaUMMH CYETOBOIHY MOJUTHKH (MIPOTbJIKEHUE)

(1) O6e3neHKa (IPOABIKEHHE)

(i)  He-oepusamuenu punancosu akmueu (npoovidcenue)

DUHAHCOBU AKMUBU OIYUINAHY O AMOPMUSUDAHA CHIOUHOCT

I'pynara B3uMa MpeIBHU JOKA3aTENCTBA 32 00€3IIeHKA Ha Te3U aKTHBH, KAKTO 38 KOHKPETEH aKTHB, TaKa U Ha
KOJICKTHBHO PaBHHINE. BCHYKM MHIUBHIYaIHO 3HAYMMU aKTHBH Ce POBEPSIBAT 3a crenrduyHa o0e3leHKa.
Te3wu, 3a KouTO HsIMa crieluduyHa 00e3IEeHKa, CIIe/l TOBA Ce MPOBEPSBAT KOJIEKTUBHO 33 00E3LEHKa, KOATO €
BB3HHMKHAJA, HO BCE OIIE HE € MAeHTU(UIUpaHa. AKTHBHTE, KOHUTO HE Ca WHIAMUBHIYAIHO 3HAYMMH, CE
[POBEPSBAT KOJIEKTUBHO 3a 00e3iieHKa. KoleKTHBHATA POBEPKA Ce IPaBH KaTo Ce IPYMUPAT 3a¢JHO AaKTUBU
ChC CXO/IHU XapaKTEPUCTUKK HA PUCKA.

ITpn mpoBepkara Ha KOJEKTMBHO HHUBO 3a o0Oe3leHKa, I'pymara M3Moi3Ba HCTOpHYecKa HMH(MOpPMAIHS 3a
BPEMETO 3a BH3CTAHOBSBAHE M pa3Mepa HAa BB3HWKHAIUTE 3aryOW, M NpaBH KOPEKIHS aKO TEKYIIWTE
NKOHOMHYECKH M KPEIUTHHU YCIIOBHS Ca TaKHBa, Y€ € BEPOSATHO PEaJHUTE 3aryOM na ObJaT MO-TOJICMH HIIH
MO-MaJIKH OT IIPE/IIoJIaraHuTe Ha 0a3ara Ha NCTOPUYECKUTE TeHICHIIUH.

3arybaTta oT o0e3leHKa ce M3YUCIsIBA KaTO Pa3jiMKaTa MEXAy OTYETHa CTOMHOCT Ha aKTHBa M HACTOSIIATa
CTOWHOCT HA OYaKBAaHUTE OBJCIIA MAPUYHH TOTOIH, NACKOHTUPAHU C OPUTHHAIHUS C(HEKTHBCH JUXBEH
MmpoIeHT. 3aryda oT oOe3IeHKa ce NpU3HaBa B IMEYalOM W 3aryOW M ce OTpa3siBa B KOPEKTHBHA CMETKA.
Koraro I'pymara onpenenu, 4e HIMa peaqiicTHYHA BH3MOXKHOCT 332 BH3CTAHOBSBAaHE HA aKTHBA, CHOTBETHHUTE
CyYMH Ce OTIHCBAT. AKO 3ary0baTa oT oOe3leHKa BIOCIEACTBHE HaMaiee, i HaMaJlCHHEeTO MOKe OOCKTHBHO Jia
ce CBBpPXKE ChC ChbOUTHE, HACTBIWIIO Clie]l IPU3HABAHETO HA 00E3leHKa, TOraBa MpU3HaTaTa npean 3aryoa ot
o0e31ieHKa ce 0Tpa3siBa 00paTHO Npe3 nevandaTa wiK 3aryoara.

Dunancosu akmusy Ha pasnonoxceHue 3a npoodaxcoa

3ary0a ot 00e3IeHKa [0 OTHOLICHHE HA (PMHAHCOB aKTHB Ha Pa3IOJIOXKEHHE 3a MpoJakOa ce MpU3HaBa 4pe3
pexyacnukanus B Iedanba W 3aryba Ha 3aryOMTe HAaTpymaHW B pe3epB OT CIIPaBEIIMBA CTOWHOCT B
cobctBeH KanuTan. KymynaTuBHata 3ary0a, KosiTo ce peknacuuiyupa oT coOCTBEH KalWTal B MevyaiOu u
3aryOu, e pa3iuKara MeX/Iy LieHa Ha IpUI00MBaHe, HETHO OT M3IUIALaHWs Ha IJIaBHULA U aMOPTHU3aLus, U

TEKyllaTa CIpaBeyIiBa CTOWHOCT, HaMalleHa ChC 3ary0da oT oOe3leHKa NMpHU3HaTa Npeiu ToBa B Medyandu U
3aryou. [Ipomenu B oOe3leHKara, IbJDKAIM CE€ Ha MpHJIAraHeTo Ha MeTola Ha e(eKTHBHATa JIMXBa, Ce
0Tpa3siBaT KaTO KOMIIOHEHT Ha MPHUXOJAUTE OT JIMXBU. AKO B MOCIIEABAI NEPHOJ, CIIPABEIINBATA CTOHHOCT
Ha 00e3l[eHeHa JBJIrOBa IIEHHA KHUra Ha Pa3MoJIoKEHHE 3a Mpojax0a ce YBEIUUYHU, U YBEIUUYCHUETO MOXKE
00eKTHBHO Jia ObJIe CBBP3aHO ChC CHOUTHE, HACTBHIIUIO CJIe]| MPU3HABAHETO Ha 3arybara OT 00Oe3ICHKA B
nevyanbata wiM 3arybarta, ToraBa 3arybara OT o0e3lleHKa ce BB3CTaHOBSIBA OOpaTHO, KAaTo cymara ce
Npu3HaBa B nevandaTa wiun 3arybara. Berpeku ToBa, BCSIKO MOCIEBAIO Bh3CTAHOBSIBAHE HA CIpaBeJIMBaTa
CTOMHOCT Ha 00E3IIeHeHA KallMTaloBa IIEHHAa KHWIa Ha Pa3loJioKEHHe 3a Npojaxda, ce NpHU3HaBa B JIPyr
BCEOOXBATEH JIOXO/I.

(i) He-¢unancosu akmueu
K®M Besika otdetHa ['pynara mperiiexna OanaHCOBUTE CTOHHOCTH Ha He(h)MHAHCOBUTE CH aKTHBHU (Pa3IUIHU
OT OMOJIOTUYHY aKTHBH, WHBECTUIIMOHHW UMOTH, MAaTEPUAIIHU 3aMlaCy M OTCPOUYCHHU JaHbYHHM aKTHUBH) 32 Ja
OmpeNieNn Al MMa MHAUKAIMKA 32 o0e3lleHKa. AKO MMa TakuBa WHIUKAIUU, CE TPaBH MPUOJIM3UTETHA
OIIeHKa Ha Bb3CTAHOBHMMATa CTOWHOCT Ha aKTUBA. PemyTarus ce TecTBa 3a 00e311eHKa BCsIKa TOAMHA.

3a menTa Ha TecTa 3a 00e3leHKa, aKTUBH, KOUTO HE MOTaT Jia ObJaT TeCTBAaHH WHAMBHUIYAIHO, CE TPYNUpPAT
3aeHO B Hal-MaJKaTa BB3MOJKHA I'pyla aKTHUBH, F€HEpHpAaIla IMapHYHH MMOCTBHIUICHHUS OT NPOIbIDKaBaIla
ynotpeba, KOUTO ca B TOJIsiMa CTENeH HE3aBUCHMH OT NApUIHUTE MOCTBHIUICHHUS OT Apyru aktuBy win OI'TIII.
Penyranust, Bb3HNKHaNA pu Ou3Hec komOuHanus, ce pasnpezaens kbM OI'TIIT wm rpynure OI'TII, kouro ce
OYaKBa Jia UIMaT MOJI3K OT CHHEPTUUTE OT KOMOMHAIMATA.

Br3cranoBumara croitHocT Ha aktmB miau OITIII e mo-BucOkaTa OT HeroBatra CTOWHOCT B ymoTpeba u
cIpaBe[NIUBaTa My CTOMHOCT, HaAMaJeHa ¢ pa3xoja mo mpoxaaxba. CroitHocTTa B ymoTpeba ce 06asmpa Ha
OBJCIINTEe MAPUYHW MOTONM JWCKOHTHPAHM IO CerallHaTa WM CTOWHOCT, KaTo Ce TpHiiara JHCKOHTOB
MPOLIEHT Npeau AaHbLM, OTpa3siBal] TEKYLIUTE Ma3apHU IMPEIEHKU 3a LeHaTa Ha MapuTe BbB BPEMETO U
pucka cnerdudeH 3a aktuba wiu 3a OI'TIIL.
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36. 3HaUMMH CYETOBOIHY MOJUTHKH (IPOTbJIKEHUE)

(n) O0e3ueHKa (MPOABIKEHHE)

(i)  He-gunancoeu axmueu (npodviricenue)

3aryba or oOe3lleHKa ce TpH3HAaBa B Ciydail, e OanmaHcoBara cToWHOCT Ha enwH aktuB i OI'TIIT
NpeBUIIaBa HETOBaTa Bb3CTAHOBHMA CTOHHOCT.

3ary6m oT o0e3leHKa ce NMpH3HABaT B meyanOum W 3aryom. Te ce pasmpenensaT mbpBO B HaMaJeHHE Ha
OamaHcoBaTa CTOWHOCT Ha pemyrtamusra, pasmpeneneHa ksM OITIII, m cmex ToBa B HamajJeHHWE Ha
OanaHcoBuTe croitHOCTH Ha pyru aktiuu B OI'TIIT nponopuronaiHo.

3ary6a oT obe31eHKa 10 OTHOIICHHE Ha PEITyTaIiiATa He ce BH3CTaHOBSIBa 00paTHO. 3a APYTH aKTHUBH, 3aryda
oT 00e3IeHKa ce BB3CTaHOBSBA CaMo JI0 TaKkaBa CTEICH, 4ye GajJaHCOBaTa CTOMHOCT Ha aKTHBA HE HAJBHILABa
OanaHcoBaTa CTOMHOCT, KOSITO OM Omia ompezaeneHa, ciej INMpUCIaJaHe Ha aMOpTH3alus, ako 3aryba ot
o0e31ieHKa He e Oula pr3HaBaHa.

(o) TIpoBuU3MH

HpOBI/I3I/II/ITe CC oLCHABAT YpPEC3 JUCKOHTHPAHC HA OYAKBAHUTE 61)}161].[1/1 MapuyHu NOTOUU C JIMXBCH MPOLCHT
Npead JaHbId, KOWTO OTpa3siBa TEKyllara I1a3apHa CTOMHOCT Ha MaphTe BBB BPEMETO M PHCKOBETE,
crierpuIHA 32 3aabDKeHreT0. ONNXBABAHETO HA JUCKOHTHPAHATA CTOMHOCT Ce NMpU3HaBa KaTo (H)HHAHCOB
pasxoj.

(i)  Iposusua 3a pasxoou 3a onazéane Ha OKOIHAMA CPeda
I'pynaTa npusHaBa MpoBU3Us 3a Pa3XOAHU 3a OIa3BaHe Ha OKOJHATA CPela, KOraTo € BeposTHO e e Obaar
W3BBPILEHH Pa3Xxoqy U BBH3CTAHOBUTENHH paboTH, W ['pynara e 3aabioKeHa, MO 3aKOH WM MO JIOTOBOPHO
3aJbJDKCHUE, J1a MpeAnpueMe TakuBa JeiicTBus. Korarto ce oyakBa paszxomure Ja ObJaT M3BBPLICHH B
PaMKHTE Ha MPOABIDKUTEINICH MEPUOJ, KaTo IMPOBU3US Ce NMPU3HABA HACTOSIIATA CTOMHOCT Ha OYAKBAHUTE
OBeIyn pa3xoau, KaTo 0CBOOOK/IaBaHETO Ha TUCKOHTOBHSA (PaKTOp CE OTIMTA KaTo (PUHAHCOB Pa3Xol.

(i) Cv0ebnu cnopose
Kb1eTo € BepOosSTHO Ompee/icH U3XO I TOTOK, ChIbPIKall] MKOHOMUYECKHU MOJI3H, Aa Objle HEOOXOqUM 3a
MOKpPHUBaHE Ha 3abJDKEHHUE 10 ChaeOeH crop, ['pymnarta npusHaBa npoBusus. [Iposususra ce Gasupa Ha Haii-
J00paTa OIleHKa JajieHa OT IOPUINYECKUTE ChBETHHIM Ha I'pymarta. B ciywaure, korato He Moxe 1a Oble
HalpaBeHa HaJeXkTHA OIIEHKa Ha pa3Mepa Ha 3aIb/DKEHHETO Ce OMMOBECTABA KaTo MOTEHITNAIHO 38, IbIDKEHHE

(m) OTuKMTAaHE N0 CErMEHTH

OmepaTuBEH CErMEHT € €MH KOMIOHEHT Ha ['pymaTa, KOHTO ce 3aHMMaBa C JICHHOCTH, OT KOUTO MOXE Jia
pu00MBa MPUXOAN U Ja ITOHACS PAa3XOH, BKIIOYHTEITHO IPUXOAN U Pa3xo.i, KOUTO C€ OTHACAT /10 CICIKH
C BCEKM JIpyr OT OCTaHaJWTe KOMIOHEHTH Ha [pymara. OmepaTHBHHTE pe3yiTaTH Ha ONEpaTHBHHUTE
CETMEHTH C€ MpEeriexaaT pefloBHO oT M3nbaHuTenHus JupexTop, 3a Aa B3eMa pEelIeHus 3a pa3lpelieicHue
Ha pecypcH KbM CErMEHTHTE M Ja OIIeHSABa TSIXHOTO IpPEICTaBiHE, W 3a KOWUTO € Halnu4yHa obocobeHa
¢uHaHcoBa uHdGopmanus.
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36. 3HaUNMMH CYETOBOIHY MOJUTHKH (MIPOTbJIKEHUE)

(p) Jdoxoa Ha akuus

I'pynara n3uncisiBa OCHOBHU J0XOJM HA aKIWHU U JOXOJY Ha aKIMW C HaMalieHa CTOMHOCT 3a eMUTHPaHUTE
00MKHOBeHN akMu. OCHOBHHTE TOXOAM Ha aKLUsl ce U3YMCIISIBAT, KaTO Ce pa3Jielu rnedanbara win 3aryboara
3a Tepuoja, MoJJIexKalla Ha paslpeneieHHe MEeXIy NPUTSKaTeNINTe Ha OOMKHOBEHH aKIWM (YUCIHTEN) Ha
cpemHompeTerieHns Opoit Ha Abp)KaHUTE OOMKHOBEHH aKIWH 3a TepHoja (3HaMeHarTewd). 3a M3UHCIIIBaHETO
Ha JOXOIUTE Ha aKIWs C HaMaJleHa CTOMHOCT, [ pynaTta kopurupa HeTHata nevyainba Wiy 3aryba, mouieKaniy
Ha pasnpeJelieHne MeXly TpUTeKaTeuTe Ha OOMKHOBEHH akiuK B ['pynara u cpegHonpeTerienus Opoi Ha
aKIMUTE B 0OpalieHue, ¢ eekTa OT BCHYKU MOTEHIMATHA OOMKHOBEHH aKIMK C HaMajeHa CTOHHOCT.

(¢) be3Bb3Me3THA MOMOL OT NPABUTEJICTBA

I'pymaTta npu3HaBa 0e3BB3ME3IHH CPEICTBA, IPEAOCTABEHH OT ABpKaBaTa, IbPBOHAYAIHO KAaTO OTCPOUYCHHU
MIPUXOIH TI0 CIPABEAJIMBA CTOMHOCT, KOTaTO MMa JOCTaTh4YHA CHUTYPHOCT, Y€ IIe OBJAT IOIy4YeHH U Ue
JpyKecTBOTO 1€ U3IIBJIHU YCIOBUATA, CBBP3aHU ChC CPEACTBATA; CJIE] TOBA T€ CE€ NMPU3HABAT B HaMaJCHUE
Ha CTOMHOCTTA Ha aKTHUBA.

Be3Bb3Me3IHU CpeCTBa, KOUTO KOMIIEHCHpAT ['pymnaTta 3a U3BBPIICHU Pa3XojH, c€ IMPU3HABAT B MeyanOu u
3ary0u Ha CHCTeMAaTH4HA 0a3a B IIEPHOANTE, B KOUTO Bb3HUKBAT Pa3XOIUTE.

37. HoBH cTaHAAPTH U Pa3siCHEHHUs, KOUTO Bce OIlle He ca MPHI0KEeHH

HoBu cTranaapTu u pa3sicHeHHsl, KOMTO Bce Olle He €A MPHJI0KeHH

Hsxonm HOBH cTaHmapTH, MPOMEHH B CTaHOAPTH W pa3sicHeHWs, omoOpeHu 3a mpumarane ot EK, morar na
OBIaT MO-paHO MPHIIOKEHH B TOAWIIHUS NIEPUOI, 3aBbpiiBan] Ha 31 mekemBpu 2015 T., BBIPEKH Ue Bce OIIe
HE ca 3abJDKATENTHH Npenu ciensai nepuol. Tesu npomern B MCPO He ca Owin O-paHo MPHIOKEHH MPH
M3TOTBSHETO HA TO3W (PMHAHCOB OTUYET. JIpy’KECTBOTO HE TUTaHUPA J1a TIpHIIara Te3d CTaHAapPTH HO-PaHo.

Cmanoapmu, pazacHenus u NPOMEHU 6 CMAHOApmMu, KOUMO He ca Ounu RPUnNoHceHu no-pano —
0000penu 3a npunazane om EK

e TJIpomenn B MCC 27: Ilpunarane Ha mMeTona Ha COOCTBEHHS KallUTall B CAMOCTOSTEIHH (PHHAHCOBU
otuetu. llo3BonsiBa ce M0oOpoBOJEH HW300p 3a MpHJIaraHe HAa METO/Ja Ha COOCTBEHHMS KamuTal B
camocrosTelieH (DMHAHCOB OTuUeT. Te3n NMPOMEHH He ce OYakBa Ja MMaT e(eKTH BBPXY (HUHAHCOBHS
oTuer Ha [[pyxecTBOTO;

e [Ipomenu B MCC |: MaunmaruBa 3a onoBectsaBane. [10sICHEHO € Kora HechleCTBEHa HHPOPMAITHS MOXKE
Jla HE ce OIIOBECTsABAa M KOra ChIIeCTBEHa MH(pOpMaIMs HE MOXKE J1a Ce MPOIyCKa BbB (DMHAHCOBHUTE
otuetn. Te3u MPOMEHM HE CE OYaKBa Ja WUMAT 3HAYMTEIHUA CPEKTH BHPXY (DUHAHCOBHUS OTYET Ha
JpyxecTBoTO;

e Togumau nmonobpenus B MCOO, Huxba 2012-2014. TlonoOpennsTa BbBEXIAT HE3HAUUTEITHH IPOMEHHU
B HSIKOU CTaHAapTH U CBHP3aHU MPOMEHH B IPYTH CTAHJAPTH U pa3scHEeHUs. Te3u mMpoMeHH He ce OYaKBa
Jla IMaT 3HAYMTEITHU ePEKTH BhPXY (PUHAHCOBHS OTYET Ha JIpyKeCTBOTO;

e [Ipomenu B MCC 16 u MCC 38: TlosicHeHHe Ha MPUEMIIMBUTE METOJU 3a amopTHu3anus. [pyxecTBoTo
HE 0YaKBa TE3U IMPOMEHH J1a UMAT e(eKT BbPXY (DUHAHCOBHUS OTYET, Thil KATO METOUTE HA aMOPTH3ALIHS
M3MOJI3BaHN B MOMEHTA 111 TIPOIBJIKAT J]a ca MIPUEMIINBH.

e TJIpomenn B MC®O 11: Orunrane Ha npuaoOMBaHE HAa Y4acTHS B CbBMECTHH ACWHOCTH. [[pyKecTBOTO
HE OdYaKkBa Te3M IPOMEHHM Ja HMaT e(deKT BBbPXYy (HUHAHCOBHS OT4YET, ThH KaTo HsAMa TaKWBa
IpUI00MBAHNS.

e TIpomenu 8 MCC 16 u MCC 41: Pacrenns HOcuTenH. [[py>XeCTBOTO HE OYaKBa TE3W NMPOMEHH J1a UMaT
e(eKT BppXy (PMHAHCOBHS OTUET, ThI KAaTO HSIMAa PACTECHHUSI HOCHUTEIH.

e TJIpomenn B MCC 19 — IlnanoBe ¢ meduHupanu noxonu: BHockm oT cimyxurenn. pyXecTBOTO He
ouakBa [IpoMennTe B cTaHzapra Ja UMaT 3HaYMTENeH eEeKT BbpXY (UHAHCOBUS OTYET, T KaTO HAMa
IUIAHOBE C Ie(PUHUPAHU JIOXOJIH, KOUTO Jja BKIIOYBAT BHOCKH OT CIIY)KHTEJIM WM TPETH CTPAHH.
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37. HoBu cTaHIapTH M pa3siCHEHHUsI, KOMTO BCE OII[e He ¢a MPUJIOKEHHU (MPOIbJIKEHUE)

CrannapTu, pa3siCHeHHs] M IPOMEHH B cTangapTtu, uzgagesu or CMCC/KPMC®O, kouTto Bce omie He
ca ogo0penu 3a npuiaarade ot EK:

PBKOBOJCTBOTO cuMTa, Y€ € MOAXOMISINO Ja CE OMOBECTH, Ye CIICAHUTE HOBU WM PEBU3UPAHU CTAHIAPTH,
HOBH Pa3sCHCHUS U MMPOMCHH KBbM CHINCCTBYBAIIM CTAHIAPTH, KOUTO KbM OTYETHATA JaTa ca BEYe M3NaJCHU
or CwBeTa mo MexayHapomuu cuetoBognu craaaptu (CMCC), Bce omie He ca Owin omoOpeHH 3a
npuiaraie ot EBpormelickaTa KOMHCHS W CHOTBETHO HE Ca B3CTH MpPEJ BHJ MPH H3TOTBIHETO HA TO3U
¢unHancoB oTyeT. /laTUTE Ha BIM3aHE B CHJIA 33 TAX I 3aBUCAT OT PEHICHUETO 32 0J0OOPEHUE 3a MpHiIaraHe
Ha EBpomnelickata koMucus.

MC®O 9 dunancoBu UHCTpYMEHTH (u31aaeH 24 romu 2014);
MC®O 14 PerynatopHu pa3zcpouBanus Ha cymu (n3ganeH 30 sayapu 2014);

MC®O 15 TIpuxoau OoT ZOTOBOPH ¢ KiIueHTH (m3xaneH 28 mait 2014), smrouBam npomern B MCOO 15
(m3nmanenu Ha 11 cemrremBpu 2015)

MC®O 16 muzunr (m3xaneH Ha 13 sayapu 2016);

[Ipomenn B MC®O 10, MC®O 12 u MCC 28: UuBectuumonHu npennpustus: [lpunarane Ha
M3KITIOYCHUATA OT KOHconmuaanus (u3naaeHu Ha 18 nexemspu 2014);

[pomern B MCPO 10 u MCC 28: [Ipogaxxba nim amopT Ha aKTHBH MEXIy HHBECTHUTOP W HETOBOTO
ACOIMHPAHO WIN ChBMECTHO TpeanpusaTre (n3naaeHu 11 cenremspu 2014);

I[pomern 8 MCC 12 Ilpu3HaBaHe Ha OTCPOYCHH NAaHBPYHHM aKTHUBH 32 HEepeaIM3HpaHH 3aryOom (M3majcH
19 snyapu 2016);

[Ipomenu B MCC 7: nunuatuga 3a onoBectsaBane (u3znaaenu 29 suyapu 2016);

PBKOBOJICTBOTO HE OYaKBa CHUICCTBEHHM €(PEKTH BBHPXY (DMHAHCOBUTE OTYETH OT HOBHUTE CTAaHIAPTH H
pa3sCHEeHuUs
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