lﬂPI/IHO}KEHI/Iﬂ KbM HHIUBHUIYAJIHUA ©PUHAHCOB OTUET
HA IIEJIETH U KO AT
3a rojuuara, npuknrousaia Ha 31 gekemspu 2015 r.

(BCH’-IKH CYMH Ca B XWJIsAAH JIEBA, OCBCH aKO HE € YIIOMEHATO npyro)

Il'lpOPlSBO,?],CTBO 10 JIMKBHAALUA WJIH HECHCTOATE/NHOCT. I[py}i(CCTBOTO OT4YMTa OCHOBHHA CH KaIlHTall II0

IHOMHHEUIHH CTOMHOCT Ha PETHCTPHPAHUTE B Cba OAJIOBE.

CobriiacHO ycTaBa, OpPY’KECTBOTO € ATHKHO Aa hopMupa u peseps “gono Pesepsen™, KaTo M3TOUHULIM HA

leOHILa MoraT fa ObaaT M3TOUHULM, TIPeIBUIEHH N0 pelneHre Ha O0uwoTo chOpanue.
Cpencteata oT (oHIa MOTAT Jla ce M3TMON3BAT CaMO 3a MOKPHUBAHE HA TOJHMLIHATA 3aryba W Ha 3aryOM oT
!Hpe,HXO,[[HH TOJIMHH.

[peonenpuHUAT pezepB e GOpPMHpaH OT TOJNOXKHTENIHATA Pa3zidKka Mexay OanaHcoBaTa CTOMHOCT Ha
€MHTe M MHBECTHIIHOHHHTE MMOTH M TEXHHMTE CIPABE/UIMBH CTOMHOCTH KbM JIATUTE Ha W3BbLpIUBAHE HA
:npeouemcme. EdexTbT HAa OTCPOUEHHUTE AAHBLM BHPXY MPEOLEHBYHMA PE3epB ¢ OTPa3eH AMPEKTHO 3a

CMeTKa Ha TO3M pes3epB. lIpeouLeHBUHUST pe3epB ce MPEXBLPIAS KbM “HATPYNAHH Hedanbu”’, Koraro

|
AKTHBHTE Ca HAITbJIHO aMOPTH3HPAHH WK HallyCHAT NaTPHUMOHKYMaA Ha JPYXKECTBOTO.

2.23. PHHAHCOBH HHCTPYMEHTH

pynara ki1acuuIMpa cBOUTe (PUHAHCOBH aKTHBH B CIIETHATE KATETOPHUH; “3aeMH (KpeIHTH) U B3eMaHHs

“aKTHBH Ha pa3rnoNioxKeHue | 3a mpoaax6a”, Kinacuukanuara e B 3aBUCHUMOCT OT CBIITHOCTTA W LIEJTHTE
(mpenHAa3HAYEHMETO) HA (PMHAHCOBHUTE AKTHBH KBM JATATa HA TAXHOTO NpuaoduBane. PEKOBOACTBOTO Ha
NPYKECTBOTO 3ae/[HO C TOBA HA ChOTBETHOTO JIPYIKECTBO-MakiKa onpe/esns KiacuukanuaTa Ha
(HMHAHCOBHMTE aKTHBU KBM JaTaTa Ha MMbPBOHAYATHOTO MM NIPU3HABAHE B OTUYETA 33 (QUHAHCOBOTO
IC’bGTOHHHe.
O6uyaiiHo ApyKECTBOTO NPU3HABA B OTYETA CH 32 (PHHAHCOBOTO CHCTOAHME (HHAHCOBATE AKTHBH Ha
l“):xaTaTa Ha TBPryBaHe” - 1aTaTa, Ha KOATO TE ¢a MOeJIH aHIKUMEHT /1a 3aKyIIAT CbOTBETHUTE DMHAHCOBH
AaKTHBH. BcHukn (UHAHCOBH aKTUBH Ce OLIEHABAT IbPBOHAYAIIHO 110 TAXHATA CIIPABEUINBA CTOHHOCT ILIIOC
%HpeKHTe PasxoM 110 TPaH3aKIUsTa.
|<1)HHaHCOBHTe aKTHBH Ce OTIHCBAT OT OTYeTa 3a (PUHAHCOBOTO CHCTOSHHE, KOTaTo [PaBaTa 3a [10JIyJaBaHe
Ha TTAPUYHH CPEJICTRA OT Te3H aKTHBH Ca U3TEKJIM, MM Ca [IPeXBbPIINIA ChIIECTBEHATA YACT OT PUCKOBETE
W oaaTe OT COOCTBEHOCTTA BBPXY aKTHBA HA JAPYTro ApYyKecTBO (JHLe). Ako pyKecTBOTO Npoab/KaBa
1a JIbPYKU CHINECTBEHATA YaCT OT PHCKOBETE M IIOJI3UTE ACOLIMHPAHH ChC COOCTBEHOCTTA HA JaaeH
TpancdepupaH (UHAHCOB aKTUB, TO T NPOAB/IKABA Jla IPH3HABA AKTHBA B OTYETA 32 YHHAHCOBOTO

CHCTOSHME, HO IPU3HABA CHIIO U 00€3M1€4eHO 3aIb/DKEHHE (3aeM) 3a MOMYUYEHHUTE CPeICTBRA.

?HHGHCOGH axkmueu
H

Kpedumu u ezemanus

Kpenury 1 B3eMaHHs ca HeJlepMBATHMBHH (DMHAHCOBH aKTHBH ¢ PHKCHPAHH MM YCTAHOBHUMU

MIallanus, KOUTO He e KOTHPAT HAa akTHBEH mazap. Te ce oreHaBaT B OTUeTa 3a (JMHAHCOBOTO CHCTOSHHE
!110 TAXHATA AMOPTH3HPYEMa CTOMHOCT NPH H3IIOJI3BAHETO HA METO/Ia Ha e()eKTHBHATA JIMXBA, HAMAJEHA C
|Hanpaﬁena obesuenka. Te3n akTUBM ce BKJIIOYBAT B TPynaTa Ha TEKYIIHTE AKTHBH, KOTATO MATyPUTETHT
UM € B paMkuTe Ha 12 Mecela MM B 00M4aeH ONMEPATHBEH LIMKBJI Ha IPY)KECTBO, 4 OCTAHAJIHMTE - KATO
HETeKYIIH.

|Ta3H rpyna ()MHaHCOBHM aKTHBH BKIIFOUBA: TIPEIOCTABCHH 3a€MH, THPIOBCKH B3€MaHHs, PYIH

B3CMAHHA OT KOHTPAreHTH U TPETH JIHIA, U MapHYHHUTEe CPEACTBA M IMAPHYHH €KBHUBAIEHTH OT OTYETa 34
|(bHHaHCOBOT0 ceerosnne (Ilpunoyxenna Ne 14, 18, 19 u 21).

JIMXBEHHAT MOXON MO “KpefWTHTEe M B3eMaHMsTa” ce npusHasa Ha 0asza eeKTHBHA JINXBA, OCBEH TIPU
KPAaTKOCPOUHHTE B3EMaHUs [0/ 3 Mecela, Kp/IETO NPM3HABAHETO HA TAKABA JIMXBA € HEOCHOBATETHO KATO
HECBINECTBEHO M B paMKMTe Ha oOMuailHHTe KpeIMTHH yciosus. TOH ce NpeacTaBs B OTYeTa 3a
BCeoOXBaTHUA I0XO/ (B neuanbara wid 3ary0ara 3a ro/[uHATa), KbM CTATHATA ,,()MHAHCOBH PHXOIH”,

Ha patata Ha BcekM oTueT 3a (JUHAHCOBOTO CHCTOSHHE JPY;KECTBOTO OLEHABA JANHM C4 HACTBITHIH
|c'56y1m;1 U ODCTOATENICTBA, KOMTO [OKA3BaT HANMYMETO HAa OOEKTHBHHM J[l0KA3aTeCTBa, HaIarari
O0e3lleHKa HA TEXHMTE KpPEIWTH M B3EMaHHs, BKIIOYEHH B OTYETa 332 (DHHAHCOBOTO CHCTOSHHE

I(l'IpHaneHHe Ne 18).

I@w—tancoeu AKMUGY HA PASHONONCEHUE U 30 NPOOaxcha

|(DHHaHCOBHTe AKTHBH HA PA3IONIOXKEHHe M 32 TIpojiaskba ca HellepUBATUBHU aKTHBH, KOMTO ¢a NPUI00HTH
C TaKaBa LleJl WIKM He ca Knacu(uumpanu B apyra rpyna. O6HuaiiHo 3a Jpy»KECTBOTO Te IPEACTABIABAT
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NPUJIOXEHMA KM MHAUBUAYAJTTHUSA GUHAHCOB OTUET
HATIEJIETU M KO AL

3a ropuuara, npHkmouBama Ha 31 mexemepu 2015 1,

(Beuyky cyMH ca B XWITAM JIeBa, OCBSH aKO HE € YIOMEHATO IPYro)

aKLMHK, 00NMrauuy Win JSI0Be B JAPYTH JIpYy)KecTBa, NPUAOOHTH ¢ MHBECTHLHOHHA 1ieNl (MHBECTUIIAH Ha
pasnonokeHUue M 3a mpojaxkba) M ce BKJIIOYBAT KbM HETEKyILMTe aKTHBH, OCBEH AKO HAMEPEHMETO HA
APYKECTBOTO € 1a TH MPOJIaBa B PAMKKTE Ha clieBaliuTe 12 Mecela 1 akTUBHO ThPCH KYITyBad.
DUHAHCOBHTE AKTHMBM HA DaslONOXEeHUEe M 3a npojaxba ce OIEHSBAT MBPBOHAYAIHO IO LeHa Ha
npuAoOHBaHe, KOATO € CHPABEIIMBATA CTOMHOCT Ha Bh3HATPAKICHUETO, KOETO € INIATEHO, BKIIOYHUTESHO
\pazxojure 110 NpUAOOUBaHe, BKIIFOYEHH B HHBECTHITUATA.

Tloc/eBaIIATA OLEHKa Ha (1HAHCOBNTE aKTHBY Ha PA3NOIKEHHE U 3a Mpoaax6a e mo

|cnpaBe):[nHBa CTOMHOCT, OCBEH 3a aKLMU/JIA/I0BE HA 3aTBOPEHH, HEThPTYBaHH Ha 6OPCOB Ma3ap ApyIKECTRA.
EdexTHaTe OT npeoueHKaTa 10 crpaBeyiiBaTa CTORHOCT, TIeYaa0H Wl 3ary0u, Ha IbP/KAHHTE HHBECTHIIMH
Ha PA3sNoOJIOAKEHHE H 3a MpoAaxba ce OTUMUTAT B OTYETa 3a BceoOXBATHUS AOXO/ (KbM APYIH KOMIIOHEHTH
Ha BCeOOXBATHHA JOXOM) KbM “HETHA TPOMAHA B CHIPABELIHBATA CTOMHOCT Ha (PMHAHCOBM aKTMBH Ha
!pasnonomeHHe u 3a poaax0a’ 1 ce HATPYIBAT KbM CaMOCTOSTEIEH KOMIIOHEHT HAa COBCTBEHHS KATIWTAT -
| "pesepp 1o (PHHAHCOBM AKTHBH HA PA3IIONOKEHHE H 3a Tpoaakba”,

Tlpu ycraHopsiBaue Ha MOCTefBALlA TpaiiHa oGe3leHKAa HIM NP NPONax6a HA HHBECTHIMS Ha
!pasnonon{eune u 3a npojaxba, cymara Ha o0e3leHKkaTa ¥ BCUUKH HATPYIAHW MPeaH TOBa 3ary6u (HETHO)
KBM pe3epra, C¢ IPU3HABAT B OTYETA 3a BceoOXBATHUA N0X0/ (B nedanbara

Win 3arybara 3a rojdHarta) Kato “GMHAHCOBH pa3xoiu”. AHAJIOIHYHO, TMPU BCSKa Tpoaxkda Ha
WHBECTHIMHTE OT TO3W THI HATPYMNAHHWTE HepeaJU3HpaHH Ie4anOu B pe3epBa ce MPU3HABAT B OTUETA 34
BCeoOXBaTHUA H0X0] (B nevandara i 3arybaTa 3a roAuHaTa) B cTaTusaTa “hUHAHCOBU TIPHXOIH”.
EdekTHTe OT PeLHINIMPAHETO HAa HATPYMAaHHTe eeKTH OT MpOMAHA B CMpaBeTMBATA CTOMHOCT HA
OBKAHUTE MHBECTHIIMM HA Pa3lIONIOKEHHE W 3a Npojakda ce NPEACTaBAT KbM JIPYTHTe KOMIIOHEHTH Ha
BCEOOXBATHHA J0X07 (“HeTHA NPOMIHA B CHPABEUIMBATA CTOWHOCT HAa (DPMHAHCOBH AKTMBH HA
!paranonomeﬂue 1 3a nponaxkda’”), HETHO OT Te3H Ha HOBHUTE IIPEOLIEHKH 3a IEPHO/IA.

JIMBHAGHTH 1O aKUMH M I5/OBE, KnacH)UIMpanu Kato (HHAHCOBH AKTHBU HA DA3MOJOMKCHHME M 3d
inO,I[aJKGa, C€ NPHU3HABAT U OTYMTAT B OTUETA 33 BceoOXBaTHUA 10X0/ (B mevanbara

Wan 3arybara 3a rogMHara), KOTaTo Ceé YCTaHOBH, Y€ APYIKECTBOTO € MPHAOOHIO IPABOTO BHPXY TE3H
| UBUIEHTH.
%pmexcanaﬁme MHBECTHIIMH Ha PA3OJIOKEHHE U 3a Mposiaskda ce MperyieskaaT KbM BCAKA JaTa Ha OTYEeTa
sa (MHAHCOBOTO CHCTOSHUE JIAJIM Ca HACTBIIMIH CHOUTHS U 06CTOATE/ICTBA, KOHTO MOKA3BAT HATHIHETO Ha

|066KTHBHH A0Ka3aTeJICTRa, 4Ye 3a OTHC/IeH CpHHElHCOB AKTHB HJIH rpymna akTHBH HMa 0663L{6HK3 Te ce
OGSBHGHHBB.T aKo GanaHCORATA CTOMHOCT € MO-BHCOKA OT OYakKBaHaTa MM BBL3CTAHOBHMA CymMa., CyMaT& Ha

|11pu3HaTaTa 3ary6a oT 06631.181—[1{3 € paBHA Ha pas3jidKaTa MEXIY LeHaTa Ha ]'[pH,E[O6HBaHe HaMali€Ha ¢
[mamaHyddgTa M BBH3CTAHOBHMMATA MM CyMa, KOATO ce IIpUeéMa 3a paBHa Ha cCeraurHara CTOMHOCT Ha
L)H&KB&HHTB NpOTHOZUPYEMH 6’1:,[[6]]_[1{ MMapyH4HH TIOTOUH, AMCKOHTHPAaHH MO TEKyll MOasapeH JIHMXBEH
!l'lpO]_IEBHT HJIM 4pe3 HOpMAaTa Ha JOXOOHOCT 3a CXOOHH qJHHaHCOBH AKTHBH.

DUHAHCO8Y NACUCH U UHCIPYMEHIMU HA COBCMBeH Kanuma

I'pynata knacuduuupa reroBM MHCTPYMEHTH M HHCTPYMEHTH Ha COOCTBEH KAITHTAN HITH KATO (PHHAHCOBH
3ANBLIDKEHHS. WM KaTo COOCTBEH KanWTan B 3aBHCHMOCT OT CBINHOCTTA M YCJIOBHATA B JIOTOBOPA ChHC
CHOTBETHHS KOHTPAreHT OTHOCHO Te3H HHCTPYMEHTH.

r:Dunchoeu nacusy
|K,’DF[HaHCOBHTe MacHBH BKJIFOYBAT 3a€MH (KPEAUTH), 3abJLKEHHS KbM JIOCTABYMIM U JPYTH KOHTPATEHTH.

lH‘BpBOHa‘-[a.HHO TE Ce MPH3HABAT B OTHETA 3a (PMHAHCOBOTO CHCTOSHHE TIO CIPABE//IMBA CTOHHOCT, HETHO
OT TIPCKUTE PasXOAy TO TPAH3AKUMATA, & TOCHE/BAILO — [0 AMOPTH3MpYeMa CTOHHOCT MO MeToja Ha

edexrupnata nuxea ([punoxenne Ne 26, 27, 28,29,30 u 34).

2.24, Ilposusuu

alOBH?,HH C€ MMPU3HABAT, KOTaTO APYKECTBOTO HMa HACTOALLO (KOHCTPYKTHBHO MJIM [IPABHO)
BalbLIDKEHHEe B PE3YIITAT HA MHHAIO ChOMTHE M € BEpOATHO, Y€ MOracsiBaHeTo/YpPekJaHEeTO Ha TORa
3a[BIDKCHHE € CBbP3aHO C U3THYaHe Ha pecypcH. IlpoBusuure ce oueHsiBar Ha 6asa Hai-no6paTa

F[pHGJIHBHTGHI"Ta IpEeneHKa Ha PBKOBOJICTBOTO Ha AOPYECTBO KbM JaTaTa Ha OT4deTa 3a (pHHaHCOBOTO
CbCTOSHHE 34 pa3xoIHuTe, HeoOXoMuMH 3a YPEeXNAaHCTO Ha CBbOTBETHOTO 3aJbJIKCHHE, HpH6JIH3HTGJ]HaTa
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TIPUNOXEHHUA KbM UMHIWBUIY AJTHUA OMHAHCOB OTUET
HATIEJIETH U KO AT

3a roauHaTa, NpUKToUBAIa Ha 31 mexkemspu 2015 r.

(BoHuku cymH ca B XIIAIM JIeBa, OCBEH aKo HE € YIOMEHATO APYro)

OIICHKa Cce JUCKOHTHpPA, KOrato nagaexXsT Ha 3aAbJDKCHUETO © ABJINOCPOYECH. KOFHTO CE O4yakBa 4acT OT
pecypeuTe, KOHTO LIe Ce H3MON3BAT 3a YPEeX/IaHe Ha 3aJbJDKSeHHETO a ObJaT Bh3CTAHOBEHH, [IPYIKECTBOTO
[pPU3HABA B3€MaHe, aKO € HaJIMIE BHCOKA CTeleH Ha CUYPHOCT Ha HErOBOTO MOJyYaBaHe, CTOMHOCTTA My
MOJKe HaJexIHO Ja Ce YCTAHOBU M OTYMTA AOXOA (KPEOUT) IO ChUIATA ITO3HIIHAI B OTUETA 34 BCCOOXBATHUA
noxon (B mevanbara wiu 3arybara 3a rofMHaTa), KbASTO € TIPSJICTABEHA H CAMATa MIPOBH3HS.

2.25, lanbuy BBPXY neuaadbara

Texywume oanvyu BBPXy Neyanbara ca onpeaeNieHd B ChOTBETCTBHE C M3HCKBAHHATA HA OBITapeKOTO
JaHBYHO 3aKOHOJATEICTBO — 3aKOHA 3a KOPIIOPATHBHOTO MOACX0AHO obnarane. HoMuHanHaTa nanbuna
craBka3a 2015r. e 10 % (2014 r.: 10%)

O1cpoyenuTe JaHBYHH aKTHBH C¢ NPU3HABAT 32 BCHYKH HAMAJIIeMHU BPEMEHHU Pas3jTHKH H 32
HEM3MOJI3BAHHUTE JaHbYHH 3aryOu, 10 CTEMeHTa, 10 KOSTO € BEPOATHO Te [a ¢e MPOosABAT 06paTHO U Aa 6be
renepupana B Obaenle JocTaThyHa obmaraema nedanfa Wid 1a ce nposeaT obaraeMu BpeMeHHH
pa3siMKy, OT KOMTO [ia MOTaT J1a CE NMPHCTIAJHAT Te3H HAMANASMH PasiTHKH, C U3KITFOYCHHE HA PA3IMKHUTE,
IIOPO/HIIN C€ OT NPU3HABAHETO HA AKTUB MIH I1aCHB, KOWHTO KBM JaTaTa Ha CTONAHCKATA OlEpaLis He €
IIOBJIMAJI BPXY CUETOBOJHATA U IaHbYHaTa nedanba/(zaryba).

banancosaTa cTOHHOCT Ha BCHYKH OTCPOYEHH JIAHBYHH aKTHBH Ce MPETNIeka Ha BeSKa JlaTa Ha OTYeTa 3a
(pMHAHCOBOTO CHCTOSHHUE U Ce PeAyLHpa 0 CTEIIEHTa, 10 KOATO € BEPOATHO Te J1a ce TPOSBIT 0GpaTHO U
a2 ce TeHepUpa 10CcTaThYHO obnaraeMa nevanda Witk [POsABABALLY CE NPEe3 ChIIUS TIEPHO 0BIaracMu
BPEMEHHH Pa3/IMKM, C KOWTO Te 1a MOTaT Ja O'bJIaT HPUCIIAHATH WITH KOMIIEHCHPAHH.

OTcpoyennTe JanbLUM, CBBP3aHM ¢ 00SKTH, KOUTO ¢a OTYETEHH KaTo IPYTH KOMITOHEHTH Ha BCeOOGXBATHHSA
AOXOJ WK ApYTa MO3HLKMS B OTYETa 338 (HHAHCOBOTO CHCTOSHHE, CHINO €& OTUHTAT AHPEKTHO KbM
CBHOTBETHHSA KOMIIOHEHT Ha BCeOOXBATHH JOX0/ MK DaaHCOBA TIO3UIIHS,

OTcpoyennTe JaHbuHH aKTHBH U TIACHBH CC OLGHABAT Ha 6a3a JAHBYHWTE CTABKH, KOMTO Ce 0YaKBa [a ce
NpUIarat 3a NepHosa, mpe3 KOWTO akTHBUTE Il Ce peaTM3HpaT, a MacuBKTe Ie ce ypeaaT (moracar), Ha
0asa naHbYHMTE 3aKOHH, KOUTO Ca B CHJIA WM C FOJISMA CTENeH Ha CHMIYPHOCT Ce OYaKea /1a ca B CHIIA.

Kbm 31.12.2015 r. oTcpovenuTe NaHBLUM BLPXy nevantaTa ca olleHeHu Ipu craeka 10 % (31.12.2014 r.:
10 %).

2.26. Japenne ot nyGIHYHH HHCTHTYIHH

Jlaperiie oT 1y0/IMYHK MHCTUTYITMU Ce NIPU3HABA ITbPBOHAYAIIHO KATO OTCPOUEH N0XO0 (hUHAHCHpaHE),
KOTaTo € HAIMIE Pa3yMHa CHIYPHOCT, Ye TO e OBJIe OIYYeHO OT APY;KECTBOTO, H Y€ IIOC/IEIHOTO &
CTIA3MIIO W CTa3Ba YCIOBHATA U H3MCKBAHHATA O JAPEHUETO.

Jlapetie oT myOIHYHH MHCTHTYLIMH, CBBP3aHO ¢ KOMIICHCHPAHE Ha HATIPABEHH PA3XO/H, Ce IIPH3HABA B
TeKYLLHTe nevantu u 3ary0u Ha cHcTeMaTHYHA 6a3a 3a ChLUMA NEpHOJT, Pe3 KOHTO ca PHU3HATH U
pasxonure.

Jlapenue oT MyOIHYHH HHCTUTYLIMH, CBBP3aHO ¢ KOMIICHCHPAHE Ha HHBECTHIMOHHY PAa3XOH 3a
alHﬂ,OGHBaHe Ha aKTHB, CC PHU3HABA B TEKYIINTE Ne4aaOu 1 3arybu Ha cucTeMaTHdHa 6a3a 3a [enHs
MEPHOJL Ha IOJIE3EH JKUBOT HA aKTUBA, 00WYAHO B pasMepa Ha IPH3HATA B PA3XOIUTE aMOPTHU3AIIHUA.
Ppn OTYMTAHE HA TIOMYYCHH B NPEANPHATHETO JAPEHHUs OT TPETH JIMIA Ce TIPHIIAraT NpaBuiaTa 3a
OTYMTaHE HA JAPEHHS OT MyOIIMYHH UHCTHTYIIHH,

r.27. Hoxoau Ha akMsN
|OCHOBHaTa HETHa neyanba Ha elHA aKkuus € M3uMclieH Ha 0asa HAa HeTHata Tewanba 3a IepHoza,
MOMIEKALIA HA PA3TIPENICNICHIEe MEX/Y IPUTEXKATE/MTe HA OOMKHOBEHH aKLUK U CpeHOTIpeTerIeHus Opoit
& AbpKaHuTe OOMKHOBEHM aKUMH MNpPe3 OTYeTHHA NepHof. CpeIHONPETErNeHnHsT Opoi  akuuu
NpencTasnaBa OpoAT Ha AbprkaHuTe OGMKHOBEHH aKLMKM B HAYANOTO Ha [EPUOAA, KOPUTHpaH ¢ Gpos Ha
0OpaTHO M3KyNeHHTe OOMKHOBEHM aKIMHM M HAa HOBOM3JQJiCHUTE TAKHBA TMPE3 MEpUONd, YMHOXKEH IO
cpeao-spemerus (akrop. Tosu dakrop mspasssa Opos Ha [AHWTE, Tpe3 KOMTO KOHKPETHUTE AKLMH ca
OMITH IbpikanH, crpamo oGius Gpoii Ha AHUTE Npes IepHosa.
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MMPUITOXKEHWA KbM UHAWUBUAYAJTTHUS GPMHAHCOB OTYET
HATIEJIETH U KO AT

3a roauHara, npukIouBama Ha 31 nekemepu 2015 r.

(Beuuky cyMH ca B XUIAAM I€Ba, OCBEH aKO HE € YIIOMEHATO JPyro)

Herna neyanba Ha akuMu ¢ HamMajieHa CTOMHOCT HE Ce W3YMCIIABA, ThH KATO HAMA M3JAJeHH NOTCHIHAIHY
aKIMH ¢ HaMaJleHa CTOHHOCT.

2.28. CerMenTHO OTUHTAHE
Jpy»KecTBOTO HEe UICHTH(UIMPA CBOMTE OTYETHH CETMEHTH H HE OTIOBECTABA MH(OPMALIMS 110 CErMEHTH .

2.29. IlpemeHKH OT ONpeJensiNi0 3HAYEHHe [PH NPHJIAraHEe CYETOBOAHATA WOJHTHKA Ha
ApyxecTBoTO. Ka10490BH MPHOJH3HTEHH OUEHKH H NPEANOJI0KEHHA ¢ BHCOKA HECHTYPHOCT.

Axmiroeperu uzuuceHus
lMpu onpenensHe Ha ceramiHaTa CTOMHOCT HAa JBJIFOCPOYHHTE 3aIb/DKEHHSs KbM [I€pCOHANa MpH
[ICHCHOHHUPAHE HE CE M3MOJI3BAT H3UUCIICHH Ha CePTUQHULIMPAHH aKTHOEPH.

Ilpeoyenxa na umomu, mawunu u obopyosane

3a aKTUBUTE PBKOBOJCTBOTO € HPELEHHIO, Y€ HEe ¢a HATHIE OCHOBAHMS, KOMTO /1a IOKA3BAT 3HAYUTEIHH
[IPOMEHH B CIPABEATHBHTE HM CTOMHOCTH,

OCHOBHHTE H3TOUHHLM Ha MHGOPMAIMSA, W3MOJI3BAHH NPH M3YMCIEHHATA W TPELIEHKHTE BLB BPb3Ka C
OIPEAEIHETO HA CHpaBeIIMBHTE CTOMHOCTH ca: BBTPEIUHH JAaHHH M CTAHOBHIA HA PBHKOBOACTBOTO HA
JpPY’KECTBOTO OTHOCHO €KCIUIOATAIlMOHHO CBCTOSHHE Ha AKTHBHUTE, CTEMEeH Ha M3MO0A3BAeMOCT Ha
Kanalugrera, HamepeHHe 3a npojaxba Ha KOHKPETHM AaKTHBH, H3BBPIICHH KAIWTAIHH PEMOHTH,
NEePCHIEKTHBH 32 H3MON3BaHe Ha aKTHBUTe, IyOnuuHa uH(OpMAIMsa 3a (HHAHCOBOTO, TEXHHYECKOTO M
OIEPATHBHOTO CHCTOSIHHE Ha JIPY)KECTBOTO Ipe3 TNOCHETHHTE TeT TOMMHM, NyOIMKYBaHM LIEHH 3a
peaM3upaHy CENKH Ha TIa3apyTe 3a HEABWKUMH MMOTH, IaHHH 32 pealM3ipatu Wik oQepupanu CAeNKH
IO TOKYNKO - IpoAax0a Ha aHAJIOTHYHH aKTHBH.

Kem 31.12.2015 r. ppkoBOACTBOTO Ha APYIKECTBOTO OTHOBO € HANPABHIIO AHAJIM3 HA [IEHOBHMTE TIPOMEHH 34
KJIIOUOBHTE MY aKTHBH M € NPELEHMUIIO, Y€ HE € HaTHIle OCHOBAHUE 3a H3BLPLUBAHE HA HOBA TIPEOIEHKA Ha
AKTUBMTE TIPEIU M3THYaHEe Ha NPHETHA OOWMYaeH TEepHOM, KAakTo W 3a obesneHka. CBIO Taka TO e
OOMHCHIIHNO W CBHUIECTBYBALIMTE HECHIYPHOCTH (B CJICACTBME HA KPH3aTa), BIMACIIM BHPXY LICHOBUTE
PaBHHMIIA HA AKTHMBMTE, M OCOOEHO HAa MMOTHTE, B KOHTEKCTA Ha TMPHIATAHUTE OT APYIKECTBOTO
CIIPABEUTHBH CTOMHOCTM 3a UMOTH, MAallMHH U 00OpyzBaHe, W € Ha TMO3MLHSA, Ue M3MOJIBAHATE OLCHKH
OTpa3sBaT IO BB3MOMKHHA JOCTOBEPEH HAYMH M Ca aJeKBATHHU CHPAMO HACTOALIMTE HKOHOMHUYECKH
YCTIOBHS B CTpaHaTa.

Obezyenra Ha e3emanus

[Ipubnusurennata ouenka 3a 3arybu OT CHMHHTE/IHH U HECHOMPAEMH B3EMAHMs Ce NPABHM KbM HATATA HA
BCEKM OTHET, Ha HHAMBHAYyanHa 6aza. BseManuaTa, IpH KOHTO ¢a KOHCTATMUPAHH TPYIHOCTH MPH TAXHOTO
ceOMpaHe, NOVIEKAT Ha aHANM3 3a ONpEJE/ISHE HAa YAcTTAa OT TAX, KOATO € peatHo crOupacMa, a
OCTaHayiaTa 4acT 10 HOMHHATA Ha ChOTBETHOTO B3EMaHE Ce MPHU3HABA B OTHYETA 3a BCEOOXBATHUA J0X0A (B
nevanbaTa uiM 3arybara 3a roJmHaTta) karo saryba ot obesmenka.Takasa obesleHka npe3 2015 r. ve e
H3BBPIISHA.

Crnen 180 anu 3aKbCcHEHHE BeUe Ce CUMTA, Y€ MOXKE 1A MMa WHIMKATOPH 33 0Be3leHKa. Ilpu mpenenkara
Ha CBOMPaEMOCTTa HA B3GMAHHATA PHKOBOACTBOTO MPaBH AHANH3 HA LAIATA EKCTIO3MIMA OT BCEKHM
KOHTPAreHT ¢ Orjie]| YCTAaHOBSBAHE HA PEajHaTa BB3MOXKHOCT 3a ChOMpaHETO WM, a HEe caMoO Ha HHBO
[POCPOYEHH MHIMBUAYATHHA B3EMAHUA OT KOHTPAreHTa, BKJI. ¥ BB3MOIKHOCTHTE 34 ChOMpaHe Ha JIMXBH 34
npocpounATa. IIpu ycraHoBsBaHe Ha BHCOKA HECHIYPHOCT OTHOCHO CHOMpPaeMOCTTa Ha JAJICHO B3EMaHe
|(rpyna B3eMaHMA) Ce MpaBM TNpELEHKa KakBa 4YacT OT Hero (Tsax) ¢ obesneueHa (3aJior, WMIOTEKa,
MOPBYHTENCTBA, OAHKOBA IapaHiiud) ¥ MO TO3M HAYHH € rapaHTHpaHa chOMpaeMocTTa UM (Upes Gbierno
BE3MOKHO peanusnpane Ha 00e3MeUEHHETO WITH TUIAILAHE OT NOPBUMTEN), BieMaHuaTa HITH YacTTa OT TAX,
53 KOHTO PBHKOBOACTBOTO NPELICHABA, Y€ CHIIECTBYBA MHOIO BUCOKA HECHIYPHOCT 3a ChOHPAHETO UM H He
|ca ofeanevenH, ce obesnenasar va 100 %.

2.30. Ilposu3uu 3a cbaeOHN Aeaa
[IpoBH3UHM 3a cbIeOHU fena He ca U3BBLPLIBAHH,
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TIPUNOXKEHWA KbM UHAUBUTY ATHUS ®UHAHCOB OTYET

HA TIEJIETH M KO AJl

3a ropuHara, IpuKmMouBama Ha 31 aexemspu 2015 1.
(BcHYKH CyMH ca B XUIIAIH JTeBa, OCBEH aK0 HE € YIIOMEHATO APYro)

3. IPUXOIH

IIpuxoau ot nponaxba menetu
O6wo

31.12.2015
3
3

31.12.2014
17
17

4. [Tpomeny B 3anaCHTE HA TOTOBA MPOAYKLHS H HE3aBLPLIEHO NPOU3BOACTBO

31.12.2015 31.12.2014
I'oTOBa NPOAYKLUA H HE3ABBPIICHO MPOU3BOJICTBO 3 (17)
OG0 6] a7
5. PA3XO/IH 3A MATEPUAJIH
Pasxooume 3a mamepuany BKIIOYBAT: 31.12.2015 31.12.2014
Enextpoeneprus 1
Jpyru 4
06110 5
6. PA3XO/JIM 3A BbHUIHU YCIYTH
31.12.2015 31.12.2014
Haemnu 3 1
Hpyru pasxoan 6
Oo6uro 3 7
8. PA3XO/IM 3A TIEPCOHAJIA
Pazxodume 3a nepconana BKITIOYBAT;
31.12.2015 31.12.2014
Be3Harpaxienust o TpyooB JOTOBOP 2 3
Conmanuu ocurypoBKa 1 1
O6mo 3 4
12. Herekymu akTHEH
3emu u | Crpoppxe |Mammuu  u| Tpaucmopr- | Opyru Kanuranusu-
3emu O6mo
crpagd | Hust obopoynBaHe | HU CpeiCTBA | AKTUBH paHy pasxoau
Canmo xpM 31.12.2014 - 70 70
TlocTenmu
I/I:mes(m
Camno xbm 31.12.2015 |- 70 70
Amopruzanus
Canmo xem 31.12.2014 - 12 12
ITocTemunu
Camig icomi31112.2005 = |- e e 12
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HPUIOXEHWA KbM MHAWMBUOYAJTHUS ®HMHAHCOB OTUET
HA TIEJIETU U KO AT

3a roguHara, pHkmouBama Ha 31 gexemspu 2015 T,

(Benuky cymH ca B XUITAM JIeBa, OCBEH aKO HE € YIIOMEHATO APYro)

Bamancosa croiiHoct

banancoBa CTOMHOCT KbM

31.12.2014 - 58 58

Banaicora cTodHOCT KBM | e
- 58

31‘.-12

13. MATEPUAJTHH 3ATIACH
Mamepuannume 3anacyu BKIIIOYBAT;

31.12.2014
1
5

31.12.2015
Marepuamu 1
TTponycis
O610 1

6

15. ITAPHYHH CPEACTBA 1 TAPUYHH EKBUBAJIEHTH

31.12.2014

43

43

31.12.2014
120

31.12.2015
IlapudHu cpecTBa Mo pasIuIallaTelHe CMETKH
ITapuynu cpencrsa B kaca 42
Oo6mo 42
16. KAIIUTAJ U PE3EPBH
31.12.2015
OCHOBEH aKIMOHEPEH KamuTal 120
Odmo 120

120

Ocnoeen Kanuman

|
3a (onz “Pesepsen”.

17. Hatpynanu neuanou/zaryou

KoM 31.12.2015 r. kanuTansT e pasnpeneneH B 120 xun, 6pos 0GUKHOBEHH GE3HAIMYHI MOMMEHHH AKIIHH C 1IpaBo Ha
rJ1ac ¢ HOMHHAIHA CTOMHOCT 1 JICB 3a elHa akuud. AKIMUTE He ca TEpryemu Ha Bearapeka @ouposa Bopea.
Apyau pesepeu ce GopMHpaT OT pasnpe/esicHue Ha nevanGara, KOraTo MMa TAKaBa M BKIKOUBAT PasTPEICICHU CyMH

2015, 2014 r.
Tekya neuanda /3aryGa (8) (le)
Hartpynanu neuantu/3aryou 41 (25)
O6ur0 (49 41
18. TEKYIIIH 3ATBJIXKEHHAA
Buo 3adwnocenue 31.12.2015 31.12.2014
3anboKeHHs KbM JOCTABUHLIA 30 27
ampmxenus JIJIC 1
O6mo 30 28
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MMPUITIOXKEHWA KBEM HHAWBHUAYAJIHUA ®PMHAHCOB OTYET
HATIEJIETH U KO A

3a roguHaTta, npuKoYBama Ha 31 gexemepu 2015 T

(BcyHku cyMH ca B XHISIIH JIEBa, OCBEH ako He € YIOMEHATO Jpyro)

19. YCJIOBHH 3AABJIKEHUA H AHTAXKUMEHTH
ApyxecteoTo npe3 2015 roa. Hama yc/10BHH 3a1bJKeHHS H aHTA3KHMEHTH
20. OITOBECTSABAHE HA CBBP3AHH JIMIIA

[Tenetu u KO AJl He e yyacTBaio B APYTH CHACNIKH MOCPEICTBOM HICHOBE Ha KOHTPOIHHTE YIIPABUTEIHH TEIA, KAKTO
W YNIPABUTENA WITH CITYKHTENH, HAKOM OT KOUTO Oy GWIl IMPEKTHO WM HHAMPEKTHO 3aHHTEPECOBAH.
Bh3narpaxaeHuATa H IpyrHTe KPaTKOCPOYHH JOXO/H Ha KIIHOUOBKA YIIPABICHCKH EPCOHAT He ¢ H3TIAllaHH.

21. YIIPABJIEHUE HA ®MTHAHCOBHSI PUCK

Llenu 1 ONUTHKA 32 yIIpaBIeHre Ha (PUHAHCOBHA PHCK

B xona ma obnyaifHaTa CH CTONAHCKA AeHHOCT HPYMKECTBOTO MOXe Ja ObIe M3/I0XKEHO HA pasiudHH (HMHAHCOBU
PHCKOBE, Hall — BaJKHHTE OT KOMTO Ca: Ma3apeH PUCK (BKIFOYBALL BATYTEeH PHUCK, PHCK OT MPOMSAHA B CIpaBeIIHBaTa
CTOMHOCT M LIEHOBH PHCK), KPEAUTEH PUCK, THKBUIEH PUCK U PUCK HA JIMXBeHO-00BbP3aHH MapHYHK NOTomH. TekyIo
(pMHAHCOBHTE PHCKOBE CE MACHTU(HUIMPAT, M3MEPBAT M HaGIIOAABAT C TIOMOLIA Ha pasIHYHA KOHTPOJIHW MEXaHU3MH,
BBBEJICHH 32 I3 C€ OMNPEe/eNAT aJeKBaTHH LIEHH HAa MPOIYKTHUTE W YCIYTHTE HA APY)KECTBOTO M HA MPHBJICYEHHS OT
HEro 3aeMeH KalHTall, KAKTO H JIa Ce OLGHAT aJIeKBaTHO NazapHHUTe 00CTOATENCTRA Ha TIPABEHHTE OT HEr0 HHBECTHIIH
¥ (opmuTe 38 NOTBpIKAHE HA CBOGOIHNTE JTHKBHIHK CPE/CTBa, Oe3 Ja ce JIOMycKa HeoTlpaBaaHa KOHIEHTPALHS HA
JaleH pHUCK,

VNpaBneHHeTo Ha DPHCKA CE OCBIIECTBABA TEKYILO OT YIPABIEHHETO HA JPYXECTBOTO CBHIVIACHO MOMUTHKATA
onpenencna or ChBeTa Ha AMpPEKTOpHTe. IIOCHENHUAT € NpHe] OCHOBHH NPHHIMIH 34 O0IOTO yIpaBlIeHHE Ha
unancoBus puck, Ha 6a3zaTa Ha KOMTO ca pa3pabGOTEeHH KOHKPETHM MPOLELYPH 3a YIpaBAeHHE HA OTIENHUTE
CreuUHUIHE PUCKOBE, KATO BANYTEH, LEHOBH, JHXBEH, KPELHTEH W JMKBUIEH, M 33 PUCKA MpH H3MOI3BAHETO HA
HeJepHBATHBHH HHCTPYMEHTH.

ITonuTikata, KOATO PHKOBOJICTBOTO MPHIIATA 34 YIIPABICHUE HA TE3H PUCKOBE, € 0606IIeHa mo-1oy.

Jluxeen puck

HetiHoctra na JlpyxecTBOTO € OGEKT HAa PHCK OT KoJNeDAaHMATA B JIMXBEHHTE TIPOLEHTH, JO CTENEHTA, B KOATO
JHXBOHOCHHTE aKTUBY U JIMXBOHOCHHTE IACHBH TBPNAT NPOMEHM B JIMXBEHUTE PABHHIIA 110 PA3JIHYHO BPEME W B
pasnHyHa CTeeH.

OcHosHuTe (pMHAHCOBH MTACHBH Ha J[py>KECTBOTO BKJIIOYBAT 3aIBIDKEHHS 110 KPATKOCPOUHHN Ge3/IMXBEHH 3aMbIKEHHs
(Kal’IHTaJIOBH BHOCKH H THPrOBCKH Ba,H'BH}KeHHH) U JIMXBOHOCHHU 3aeMH, 3aeMUTE Ca OOrOBOPEHH C IUlaBallla JUXBa,
(opmupana upes duxcupana Hagbaska taj EURIBOR, mopamu koero Jpy:KECTBOTO € M3N0YKEeHA MOTEHLMAIHO Ha
PHCK OT IPOMSIHA B ITA3APHUTE JIMXBEHH TIPOIIEHTH,

PpKoBOACTBOTO Ha [lpy:KecTBOTO TeKymo HabmiojaBa M aHANH3MPA HETOBATA EKCIO3MIWS CPAMO MPOMEHHTE B
JUXBCHUTE paBHHINA. CHMYIHpAar ce pasiudHM CLUEHAPHH Ha pedHHAHCHpaHe, MONHOBABAHE HA CHINGCTBYBAIIH
TMO3UIMK H aNTepHaTHBHO puHaHcHpare. Ha Gasa Te3n cueHapuu ce n3Mepsa edekra BbpXY GHHAHCOBHA Pe3yiTaT u
COOCTBEHMS KalUTAI TPH TNPOMAHA C ONPENCNCHH TIYHKTOBE WIM TPOLEHTH. M3UMCIIEHMATa Ce IpaBAT 3a
SHAYMTENIHUTE IMXBOHOCHHU [O3MIMK M C& IPUIATAT 33 BCHYKW OCHOBHH BAIYTH.

JTuxguden puck

JIMKBUIHUAT PHCK Ce M3Da3sBa B HETATHBHATA CUTYalusi APY)KECTBOTO 4 HE Obje B CHCTOAHHME Ha TOCPELIHE
!663yCJIDBHO BCHYKH CBOH 3a]IbJXECHUS ChIVIACHO TEXHUA NANEK.

!HHKBH,I[HHHT PHCK c¢ H3pasdBa B HETATHUBHATA CHUTYalMA APYKECTBOTO fia He ObJe B CHCTOSHHE Aa MOCPEIIHE
Ge3yCNOBHO BCHUKH CBOM 3a/IbJDKEHHA CHIIIACHO TEXHUS TIAJIeHK.

To mpoBexia KOHCepBAaTHBHA TIONMTHMKA IO YNPABIEHHE HA JIMKBHIHOCTTA, UPE3 KOATO [OCTOSHHO TIOABPKA
ONTHMAJICH JUKBUACH 3amac NapHyHH CPeacTBa, 100pa crnocobHOCT Ha (PHHAHCHMpAHE HA CTONAHCKATA CH JIeHHOCT,
BKIIOUMICIHO 4Ype3 OCHIYPSBAHC M TOJUIbPXKAHE HA AUeKBATHU KPENUTHH PECYpCH, NOCTOAHHO KOHTPOJHO
Hab/oIeHHe Ha (AKTHYECKHTE W TIPOTHO3HHM NAPHYHU IOTOLM MO NEPHOAM HATpPEX U TOLIbPIKAHE HA paBHOBECHE
MEX/y CpOKa HA AKTHBHTE M IACHBHTC Ha [PYKeCTBOTO. [IPY)KECTBOTO MOMNBPKA [APHYHM HANMYHOCTH
HEOOXOIMMH 32 TEKYIIH Pa3sILIall@aHAs B PAMKUTE HA TIPEJCTOSINTHA Mecel. OCHOBHHTE HATOUHHIM 32 (unancupane
Ca 3a6MH OT CBbP3aHK NPEINPUATHS H Ip.

Banymen puck
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ITPHJIOXKEHWA KM HHOUBUIY AJTHHISI ®UHAHCOB OTYET
HATIEJIETH U KO AJT

3a ronuHata, npuKmousama na 31 gexemspa 2015 1.

(Beyuku cymMu ca B XHJIIH JIEBA, OCBEH aKo HE € YIIOMEHATO APYro)

JpyecTBOTO HE M3BLPIIBA MOKYMKH, MPOAAKOH, TIPENOCTABAHE U NOJNyYaBaHe Ha 3aeMH B UyXIECTPAHHH BalyTH -
eBpo. T'bi KaTo BajyTHMAT Kypc JeB/eBpo e qukcupaH Ha 1.95583, BaiyTHUAT PHMCK, NPOM3THYAIL OT €BPOBMTE
€KCIO3ULIHHK Ha JIpyKecTBOTO HAMA,

Kpedumen puck

Kpeauten e pHCKBLT, IPH KOHTO KIHEHTHTE Ha APYXECTBOTO HSIMA A3 OBIAT B CHCTOAHHE NA M3ILTATAT M3ILUIO U B
06H4aiino npeJBHACHUTE CPOKOBE TBKUMHTE OT TAX CYMH [0 ThPrOBCKHTE B3eManus. [locIeIHUTe ca rpe/icTaBeH
B OTYyeTa 33 (PMHAHCOBOTO CHCTOSHHE HETHO, CJIE[ NPHCIAJaHe HA HAYMCIEHHTe O0e3LEHKH 10 CHbMHUTEIHH M
TpyIHOCHOMpaeMM BieMaHuA. TakuBa 00€3MEHKH ca HANpaBeHH KBIETO H KOTATO ca OWIH HAIWLE ChOWTHS,
HISHTH(HIMpAILK 3ary6H 0T HeChGHPAEMOCT ChIIACHO TPEIHIICH OIIUT.

JIpyskecTBOTO THPIyBa eIMHCTBEHO C YTBBPICHH, IUIATEKOCTIOCOOHH KoHTpareHTH. CBriIacHO Bh3MPUETATa TIOIUTHKA
npofaxOuTe ¢ OTIIOKEHU TIALIAHE Ce NOTOBAPAT ¢ KIMEHTH, KOWTO NOAJIEKAT HA MpeABAPHTENHA TPOBEpKa Ha
TAXHATA mIaTexocnocobnoct. OcBeH TOBA, CanfaTa IO TBPIOBCKHTE B3EMAHHATA CE CJIEST TEKYIUO, B PE3yNTaT Ha
KOSTO eKCIo3HIMATa Ha JIpy:KecTBOTO 1O TpyIHOCHOHMpaeMH H HeCchOMpaeMH B3€MaHMs HE e ChllecTBeHa. Hsma
3HAYHTCNIHH KOHICHTPALMH HA KpeaureH puck B JIpyxecTBoTo. KpeauTHHAT pHCK, KONTO BB3HMKBA OT APYTHUTE
(punHancoBH akTUBH Ha JIpyKeCTBOTO, KATO HALPHME, NTAPMYHM CPECTBA H APYTH (JMHAHCOBH AKTHBH IIPEJICTARNISIBA
KpEAUTHATA EKCIO3HIHATA Ha J[pyKEeCTBOTO, IPOM3THYAILA OT BE3MOXKHOCTTA HETOBHUTE KOHTPATEHTH /1A HE H3IIBJIHAT
CBOWTE 3abJIKEHHU,

Ilazapen puck

HpyKeCTBOTO & M3T0KEHO Ha LIGHOBH PUCK OT JIB& OCHOBHH (hakTopa:

€BEHTYAJIHO HAPACTBAHE HA JOCTABHHTE LEHH HA CYPOBHHMTE ¥ MATEPHANHUTE (CTOKUTE);

HapacTBaIlaTa KOHKYPEHIUA Ha OBArapckus nasap, HAMUPAIla OTPAIKEHHE BBPXY UEHUTE HA IPOIYKIMATA,

3a MuHMMH3MpaHe HAa TOBAa BiMsHue JIPY)KECTBOTO Tpuiara (uUpMeHa CTpaTerus, LENANa ONTHMU3UPAHE HA
TPOU3BOACTBEHUTE PA3XOIH H HAMHPAHE HA &ITEPHATHBHH JOCTABUHLM, NPE/UIATAIH M3TOAHH ThPIOBCKH VCIOBHI,
IlenoBara nojnruka ¢ QPyHKUMA OT TPH OCHOBHM (DaKTOPH — CTPYKTYpa Ha PasXOLMUTE, LEHH HA KOHKYPEHTH H
TOKYIIaTeIHa BE3MOKHOCT Ha TTOTpeOuTe T .

Ynpasnenue na xanumana -

C ynpasneHneTo Ha kanwutana JIpy)KeCTBOTO LENH Jia Ch3f@JE W [OJIBPKA BB3MOKHOCTH TO JIa TPOABIKH I3
(yHKUMOHMpa KaTO JelCTBAIO NPEANPHATHE H 1a OCHIYPSBA CHOTBETHATA BB3BDAIACMOCT HA MHBECTHDAHMTE
CPEACTBA HA AKLMOHEPHUTE, CTONAHCKH MOJ3H Ha APYTUTE 3aUHTEPECOBAHW JIML@ ¥ YYaCTHHIM B HErOBHMs OW3HEC,
KaKTO H Jla MOAABpKA ONTHMAJIHA KAIUTAI0BA CTPYKTYPa, 3a 1a Ce PEAYLUPAT PasXxOIUTe 3d KAmHTall.

OCHOBHATA e Ha YTIPABJICHHETO HA KANMTana Ha JIpyKEeCTBOTO € /ia Ce OCHTYPH CTAGHICH KpejuTeH peliTHHT u
KarmuTAIOBH [I0KA3aTeNH, ¢ OTJIe]l MPONb/KABAIIOTO (QyHKIMOHUpaHe Ha OW3Heca M MaKCHMH3MpaHe Ha cTOMHOCTTa
MY 32 aKLOHEPHTE.

|£[py)KeCTBOT0 YIpPaBJIABA KAMHTANOBATA CH CTPYKTYPA U A M3MEHS, ako ¢ HeoOXOIHUMO, B 3aBHCHMOCT OT IPOMEHHTE B
HKOHOMMYECKHTE yenosust. C Oryie oaabpIKane MK IPOMSHA Ha KallMTanoBaTa CH CTPYKTypa, JIpyKecTROTO MOsKe
lna KOpHUTUpa M3IJIALIAHETO Ha AHBHACHTH HA aKUMOHEPHTE, Ja M3KYMH 00paTno cOOCTBEHH aKIHH, Ja HAMAIH WIH
%yBeanH OCHOBHHS CH KamuTall, 10 peruenye Ha akuuonepure. Ilpes 2011 r., kakro u npe3 2010 r., HAMa TIPOMEHY B
LEIUTE, IOIMTHKMTE HIH NPOLICCHTE 110 OTHOLISHKE HA YIIPABISHIETO Ha KamuTana Ha J{py:KecTBOTO.

Bopxy Jpy#ecTBOTO HAMA BBHIITHO-HAIOKEHH KalHTAIOBH H3HCKBAHIIS,

22. PHHAHCOBH HHCTPYMEHTH

Cnpagednueu cmoiinocmu

lCHpaBeanmaa CTOHHOCT € CyMaTa, 32 KOATO ¢1H (PMHAHCOB MHCTPYMEHT MOXKe Ja GbJe pasMeHeH WM ypeaeH MexLy
iI/IHCbOpMI’lpaH[/I H XKENACILM CTPAHH B YECTHA CIENIKA MO/ TAX, U KOATO CIY)KU 33 Hai-1oGbp HHOMKATOP 3a HEroBaTa
Ta3apHa leHa Ha aKTHBEH Masap.

HpyKecTBOTO Ompeiens CNpaBelIHBaTA CTOMHOCT HA (GHHAHCOBUTE MHCTPYMEHTH Ha (asa HA HATMTHATA nasapHa
lI/IH(l)OpMElHHH HIIM aKO HAMA TaKaBa, Ype3 MOAXOMALIN MOJEIH 32 olleHKa. CripaBeanuBaTa CTORHOCT Ha ()MHAHCOBHTE
HCTPYMEHTH, KOWTO C€ TBPryBaT aKTHBHO Ha OpraHusMpand (MHAHCOBM [d3apW, Ce Ompejens Ha 6asza Ha
OTHPAHWUTE LICHH ,,KyIyBa” B Kpas Ha TOCIeAHMs paGoTeH JeH Ha OTYeTHHA Nepuon. ClpaBeyiHBaTa CTOWHOCT Ha
lq)nHaHCOBH MHCTPYMEHTH, 33 KOMTO HAMa aKTHBEH Iasap, ce ONpeness 4Ype3 MOAENH 3a OLEHKA., Te3d MOIeIH
BKIIFOUBAT U3IION3BAHE HA CKOPOIUHY MA3apHH CAEIKH Mex Iy HHGOPMUPAHH, YECTHH H JKENACIH CTPAHH; U3ION3BaHE

lHa TEKylllaTa CrpaBe/JIMBa CTOMHOCT Ha APYT HHCTPYMEHT, ChC CXOAHHU XapaKTCPpUCTHKH,; aHATH3 Ha AUCKOHTHPAHUTE
MapU4HA MOTOUH HJIK APYTH TEXHUKHU 34 OLIEHKA,
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TIPUJIOEHKUS KbM HHIVMBHUAYAJIHUA ®HHAHCOB OTYET
HATIEJIETH 1 KO Al

3a roguHata, npukIOYBaia Ha 31 nexemepu 2015 1.

(BoHuky cyMu ca B XWIIAAM JIEBA, OCBEH aKO HE € YIIOMEHATO IpYro)

PBKOBOACTBOTO HAa JAPYKECTBOTO CUHMTA, Y€ CIPABEIIMBHTE CTOMHOCTH HA (DHHAHCOBHTE HHCTPYMEHTH, KOMTO
BKJIFOYBAT MApMYHH CPEACTBA M KPATKOCPOUHH HEMO3HTH, THPTOBCKH W JPYIM B3€MAHMA, JIMXBOHOCHH 33€MH H
TIPUBJIEYEHH CPEJICTBA, ThPTOBCKM U APYTH 3aJbIDKeHHS HE Ce OTJHYABAT OT TeXHuTe DalaHCOBH CTOHHOCTH, 0coBeHo
aKo Te €a ¢ KPaTKOCPOYEeH XapaKTep HIH IPHIKHMHTE THXBEHH IPOISHTH ¢ TIPOMEHAT CIIOPE] [TA3APHUTE YCIOBHA.
PBKOBOACTBOTO HA JAPY/KECTBOTCG CUMTA, Y€ TPH CHIIECTBYBAUIMTE ODCTOATE/ICTRA MNpEJCTABEHHTE B OTYETA 34
(pMHAHCOBOTO CHCTOSHME OLEHKM HAa ()MHAHCOBMTE AKTHBH H MACHBH Ca Bh3MOMKHO HaH-HaIEHKIHH, afieKBaTHH W
TOCTOBEPHH 3a IeNUTEe Ha (PUHAHCOBATA OTHETHOCT.

23. CbBUTHUA CIEJ JATATA HA BAJTAHCA

He ca vacTenuaM ¢chOUTHA CNEN Kpasd Ha OTUETHHA LIEPHO/ N0 OTHONICHHE Ha O0EKTHUTE NPENCTABEHH B TONHIIHHA
(HHAHCOB OTUYET, KOMTO Ja M3HCKBAT KOPEKLMH HIIH OTAENHO OMOBECTABaHE KbM 31.12.2015 T., OCBEH ONOBECTEHUTE
B oryeTa. He ca BB3HHKHANH, B nepuopa oT 31 nexemspu 2015 r. no 26.03.2016 roguna CHEINKH OT ChIECTBEHO
3HAYEHHE W/HIH ¢ HeoOMYaliHO ecTecTBO, KOUTO M0 MHEHHE Ha JPYKECTBOTO GHXa peduieKTHPAIE 3HAYHTEIHO BEPXY
pesynrata Ha Ilenmeru u KO AT,

26.03.2016 1. Yupasuren :
rp. XackoBo
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