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AOKAAA 3A AEMHOCTTA
Ha A® "Koukopa @onp - 5 ITUE"

3a (punancosara 2015 r.

I.Paszeurie HA ACHHOCTTA B CHCTOAHHE HA AOTOBOPHHA (DOHA,
L.Pazemmiae na AefinocTra

Aorosopen ¢osA , Konkopa ®ona — 5 LHIME” ([, QoBAbT”) € OPraHNsMpaH # YUPABAABAH OT
Vipasassamo apyxectso ,Koukopa Acer Memmukmbat” AA (6usme VA benmuMapk Acer
Meunmammbar AA), 1p. Codmsa, sb3 ocnosa ma pemenne #pa OO6moro cpbpanme wHa
AKIMOHEPHTE HA YIIPAaBASBALIOTO Apy#ecTBO, nposeseno Ha 12.09.2007 roauna. PonasT nva
H3AAA€HO PpaspenteHne or Komumcusra 3a ¢unancos maazop Ne 106 — A®/21.06.2012 r.,
paspeiieHneTo € n3AareHo Ha ocHopaume Pemenme Ne39-A® or 25 mapr 2008 roamna Ha
Koamiens 3a ounancos nassop u 8B Bpb3ka ¢ pemmense ot saceaanne na OCA ma VA Konkopa
Acer Mernasarsat AA, nposeaero Ha 08 maii 2012 roanna, 3a NpOMAHA HA HANMEHOBAHUETO
Ha Aorosopuus ¢houA o1 Aorosopen dona ,benaMapk @ona — 5 LIME” ma Aororopen dona
»Roukopa ®oua — 5 HHME”. IlpeamersT My Ha AefHOCT € KOAGKTHBHO HHBECTHPAHE B
HPeXBbPASEMHA [EHHE KHIGKA ¥ APYIM AMKBHAHM (DHHAHCOBM aKTHBH 1O 4A. 38 or
SAKMCAITKH Ba mapuann cpeAcTsa, HAOPAHH 9pe3 MYOAHYHO IPEAAATAHE HA AAAOBE, KOETO
CC OChILECTBABA Ha l'Ip}lHH,l[ﬂa HA ImﬂPeAe,‘\EHHE Ha PHCKH.-

AeftrocTra 1o oprammsmpane, yIpaBAeHHE, NPoAaKOa n OOPATHO H3KYIyBaHE HA ASAOBE OT
@onAa, KAKTO B Pa3KpHBAHE HA MH(OPMAINIA OTHOCHO AEHHOCTTA My, C& AAMHHHCTPHpa oT YA
»Rouxopa Acer Menmamaeut” AA ma aspec rp. Codus, 6ya. ,, Toaop Aaexcanapos”™ Ne 141,
[Ipn ocwrmecrsapane Ha AefictBua mo ympasaenne Ha Aporopopuus ¢doms, Vipasassanmioro
APY/KECTBO ITOCOHBA, W€ ACHCTBA OT IIMETO U 3a cMeTKa Ha AoroBopHus oHA.

CAeA m3pbpllleHa OPOMAHA B COOCTBEHOCTTA HAa YIPABAABAIIOTO APYAKECTBO M CMAHATA Ha
HeroBoTo Hanmenosauue or VA | BenuMapk Acer Mennasobat” AA Ha VA , Konkopa Acer
Menmanmsar” AA ma Apywectsoto e mapasen Anmenz Ne46-VA/21.06.2012 r., masanen una
ocnopanne Pemenne Ne389-VA or 15 sonm 2005 r. ma Kommcuara 3a ¢unancos HaA3op.
[Ipomenen e n aapecst na ynpasaeaue: 1p. Codpnsn, Oya. ,, Torop Aaexcamapos™ Ne 141,

AD® Kouxopa @oma — 5 LHME npeacrasassa 000cobeHO HMYMIECTBO € IEA KOAEKTHBHO
HMHBECTHPAHE B NEHHN KHIGKA M APYTH AHKBHAHH (DHHAHCOBH aKTHBH Ha NADWYHH CPEACTBA,
HADpPAaHH 4¥pe3 MyOANYHO IPEAAATAHE HA ASAOBE, KOETO C€ OCHIIECTBABA HA IPHHIMNIA HA
pasnpeseAeHne Ha pucka. Bemukm aktusm, npuaodmrn 3a Aorosopunsa ¢osHA, ca obina
coDCTBEHOCT HAa HHBeCTHpasnTe B nero Auna. [lewaarbure n sarybure ma Aorosopuns ¢oHA ce
[IOeMAT OT HHBECTHTOPHTE, ChPA3MEPHO HA TEXHMA ASA B  mmymiectsoto Ha Domaa.
EMaTHpannTe ASAOBE AaRAT TPABO HA CHLOTBETHATA HacT OT mmymiectBoro Ha Dompaa npwm
AMKBHAAIIHSA, [TPABO HA OOPATHO H3KYIIYBAHE HA ASAOBETE, KAKTO M APYIH TIPABA MIPEABHACHH B
3aKOHOARTEACTBOTO HA CTPAHATA.

AorosopausaT (pOHA HAMA PETHCTPUPAH ITHPBOHAYaAeH kanmtaA. [lybAamarHOTO npeasarane wa
asaose Ha Kounkopa @omna — 5 sanousa ma 05 despyapu 2008 roanna. Ha 13 oxromspn 2008
TOAMHA HeTHata croinoct Ha aktusutTe Aoctara 500 000 aAesa w cwvraacHo aAeficTBarata
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pasnopeabara na 9A. 166, ar. 3 or 3ITILIK sanmousa onpeseasmero Ha 1eHa Ha OOPATHO
H3KyITyBaHE.
Bpost na asrosere kpm 31 aekenspu 2015 roanna ppasnsa ua 65 486.5066 Gpos.

bposr na asaosere kuMm 31 Aexemspi 2014 roanna sp3ansa aa 65 381.1333 Gpos.

[Mpocpmabr va Ponaa ¢ BICOKO PHCKOB. YIPABASBAILIOTO APYAECIBO HA OCHOBAHHE W IPH
VCAOBHSA, YCTAHOBEHH II AONYCTHMH OT 3aKOHA, € Bb3AOKHAO ACHOIMTAPHHTE YCAYIH IO
ornomenne na akrnsute Ha Konkopa ®ona — 5 aa Gwaar ynpasassann ot |, Paiicaiisenbank
(bbarapua)” EAA. Toeprobusra ¢ asrose na PoHAa ce M3BBPIIBA HA THINETA, OCHIYPEHH OT
VIpaBAsBAIIOTO APYKECTBO.

Kbm 31 aexemspu 2015 roamna ®Ponast mama orkputn kAoHobe. [lopasn cnenmdikata ma
Aefinoctra ua Aorosopuus hOHA, Tpe3 OTYETHHSA MEPHOA HE CA H3BDPIIBAHN HAYYHH
H3CACABAHHA H PA3PadOTKH.

2. O6em u crpykrypa Ha nEsecTananTe B moprdeiaa sa A® "Konxopa ®ona - 5 ITUE"
10 BuAoBe (punancosn nacTpymenTa kbm 31.12.2015 r.

_ _ Crofiuocr Iponent ot
Haumenosamme mia aKiina
{(xna. AcBa) AKTHBHIE
AKmn 144 29.03%
Apyrn Baemanns 1 0.20%
PasnaamareAna cveTka B AeBa 265 53.43%
PasmaamaTeAna cMeTka BBB BaAyTa 24 4.84%
Aerosurin 62 12.50%

OO0 cCrouuoct a AKHBITe 196 100.00%
2.1.TTponenTHO CHOTHOINEHHE HA HPUTEIKABAHATE AKI[MH 10 CEKTOPEH NPM3HAK

Croitnocr Mponest o

Orpacsa (xma. acna) AT
Boarapns 66 13.35%
Pyspums 13 2.55%
Pycun 16 3.24%
CAILLL 2 0.33%
Typuma 32 6.51%
Vipaiina 2 0.46%
HH1E 4 0.70%
Yexusn 9 1.89%
Obo 144 29.03%

3. Auxsuamocr

Boe Bcexn mMomeHT OT 3anousane Ha dhynkmmonnpanero cn AQ "Konkopa Pona - 5 LIME" e
OTTOBAPAA HA HOPMATHBHO OIIPEAEACHHTE M3MCKBAHHA 32 AMKBHAHOCT. YIPaBASBAIIOTO
APYAECTBO PEIyAApHO € npeAocTasiro Ha Kommcuara 3a (pHHAHCOB HaAZOp HEOOXOAMMEHTE
oTyeTH 3a AeiiHocTTa Ha Ponaa.

[Tpes 2015 roanna Konkopa PoHA — 5 moAABpKa TAKABA CTPYKTYPa HA AKTHBHTE U IACHBHTE,
KOATO MY [IO3BOAABA A4 OCBIIECTBABA OE3NPENATCTBEHO ACMHOCTTA CH, KATO TOracasa
CBOEBPEMEHHO 3AABbAKEHHATA CH, Oe3 Aa ce Harara npnObp3ana nmpoAakdA HA AOXOAOHOCHH
akTHBH. 32 Ta3n 1eA, AOTOBOPHHAT (POHA IOCTOSHHO € PA3IOAATAA C MHUHHMAAHITE AHKBHAHI
CPEACTBA, KOHTO CC HM3HCKBAT CbIAACHO HopMaTHbHata ypeaba. Hama obGcromreacrsa mam
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PHCKOBE, 3a KOHTO MOME Ad €€ CMATa, de OMXa AOBEAM A0 CBIMECTRCHO HAMAAABAHEC
AnkBHAHOCTTa HA QOHAZ, Thil KATO HOAABDKAHUTE AMKBHAHH CPEACTBA BHHATH Ca OHAH HAaA
10% o1 obmaTa CTOMHOCT HA AKTHBHTE.

B crorBercBHE C l'lpocnem Ha (DOHAQ, CTPYKTypara HAa HErOBHUTEC AKTHBH H A€Ad B [IEHHH
KHHZKA OT CAIH HAH APVT BHA €, KAKTO CACABA:

OTHOCHTEACH AHA

Axiusn ("0) B aKrEBETE Ba
Doanaa

AKIHE Ha GBATAPCKH H HYKAECTPAHHH EMUTEHTH OT 20 90
o

Llerrpasna n HMarouyna Espona

AepHBATHBHH HHCTPYMEHTH Ao 15%

[Tapuuny cpeAcTBa, EHHA KHIDKA, WHCTPYMEHTH HA TAPHYHIA Ma3ap
HAH APYIH IAATEKHAN CPEACTBA

He no-maako ot 10%

CpeAC'ma'm ua DPowmaz ca MHBECTHPAHW OCHOBHO B MAPDHYHH HHCTPYMEHTH, KOHTO ce
XAPAKTEPH3HPAT € BHCOKA AHKBILAHOCT.

Auxsuanocrra ua PoHAa MOKe AAd Ce MOHHKH IIpH HAPACTBAHE HA 3AABKHTC 324 OGPRTHO
HM3KyIyBaHEC OT CTPaHAa HA HACTOAIIATE HHBECTHTOPM.

Vipasagsamoro ApymectBo 1 POHABT CACABAT 3aABAKEHHATA 33 AHKBHAHOCT NPOUSTHYAINN OT
Hapeaba 44/20 oxtomspm 2011 r. 3a H3MCKBAHHATA KbM ACHHOCTTA HA KOACKTHBHHTE
HHBCCTHITMOHHH CXEMMH, HHBECTHIITHOHHHTE APY)KCCTBa oT 3a'I'BOPEH THIT H Yﬂpaﬁmamwe
APYKeCTBA HA Komucnara 3a (blmaﬂcon HAA3OP.

33 Ad CC n3beraar AMKBHAHH HPOE:\&MI[, ce H3B‘bpl]]Bﬂ I\'OEITPDA H OIIEHRA HA AHKBIAHOCTTA W
uapnqnm‘e IMOTOITH HA (DOHAG., KATO Ce IIPEA,I'IPHCMQT U AKTHBHHA Aﬁﬁmlﬁl KATO ﬂOM’bP}KB.HE Ha
ACIIO3MT “HA BIKAAHE, KPATKOCPOYHH AEMO3HTH A0 3 Mecena.

Bepxy Auxsmasocrra na @omAa ce H3BLPIIBA  cKeAHEBHO HabAaroaerme. [lpeasma
3AABAKCHHETO 34 IPEASBABAHE HA ASAOBE 33 ODPATHO M3KyIyBaHe BCeknm paboTeH AeH
VHPaBAABAIIIOTO APYKECTBO CACAH H3XOAAIINTE H BXOASIINT HAPHYHH NIOTOIH Ha AHeBHA Da3a.

HPH KOHCTATHPAHC HA AHKBHAHH HPOBACMH CE€ YBEAOMABAT CHOTBCTHHTC 3AMHTEPECOBAHN AHIIA:
3senoro 3a HOPMATHBHO ChOTBETCTBHE H Copera na APERTOPHTE.

[pea 2016 r. ne ce ouaksa POHABT Aa CPENTHE AHKBHAHH HPOOAEMH KATO CAEACTBHE HA BBAHA
oT obpaTHH H3KymyBaHuA. [oBa ce 0DycAaBf KaKTO OT ODCTOATEACTBOTO, ¥¢ OCHOBHA HACT OT
axriBiTe Ha POHAA €A MHBECTHPAHN HA MEKAYHAPOAHH 11a3aPH, 2 ChINO TaKa M BEAHYNHATA HA
AKTHBITE My HE IIPEAIIOAATA BFb3HNKBAHE HA TPYAHOCTH IPH Pa3iIPOAAKON HA AKTHBIL

Cworaacao npasmaata Ha PoHAA AMKBHAHHTE CPEACTBA — MAPHYHH CPEACTBA HA KACA, BIEMAHIA
110 DE3CPOUHH MAM ChC CPOK A0 3 Mecena HAHKOBH ACIIO3HTH TPAOBA BHB BCEKM EAITH MOMEHT AA
Obaar He no-masko ot 10% or axrmsure my. [lpes ordernns mepumoA AHKBHARHTE CPEACTBA ca
ouan Haa 10 % or HeTHaTA CTOHHOCT Ha AKTHBHTE, KOETO € IOKA3ATEAHO, ¥e IPe3 MepHoAa
DoHABT He € DHA H3AOKEH HA ChIIECTBEHO HAMAAABAHE HA AMKBHAHHTE MYy CPEACTBA.

Ot 3anousane Ha A€HHOCTTA HA CDonAa HE € OTYCTCH HCAOCTHI' HA AMKBHAHH CPCACTBA HAH
BEWYN;ICHPIH TIPH HOKPHBAHC HA 3AABATKCHHATA MY.

[Mpes oraernma nepnoA POHABT HE € IMOA3BAA BHHIIHH M3TOMHMIIH 32 OCHUIYDABAHE HA
AMKBHAHH CPEACTBA, KATO € M3ITbAHABAA CBONTE TEKYIIIH 3ANBAKEHUA B CPOK.

Benukn nacusu Ha PoHAA €2 HEAHXBOHOCHH M €4 € OCTATHYEH MATYPHTET A0 3 Mecerna.
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Kom 31 aekemspn 2015 r. saabakenmara ma @omaa Bb3AH3aT Ha 842 AB NPeACTABAABAIIH
3AADAKCHHIS KbM VHPRBA.EBM[[OTO APYRECTBO, KOHTO C€a NOraceHu mpes IIbpBHA MECEI OT
CAEABAIIIATA TOAMHA.

4. DuRAHCOBH PE3YATATH OT AeiiHocTTa Ipe3 2015 r.

Orgerennte nprxoan 3a 2015 roanna ca:
ITprxoan 2014

‘000 an
[Tewaabm o1 cpuHAHCOBH aKTHBH HA PASIIOAOKEHHE 34 2 5
NPOAKDA, TpeKAACHDHIIPARN OT CODCTBEHMA KAITNTAA B
newyaabara man 3arybara 3a nmepuosa

[Tewarbm o1 BaayTHA HpeolcHKA HA (DIHAHCOBH AKTHBH HA 107 52
PA3IOAOMKEHHE 32 IPOAAKDA
[NpuxoAn oT AHBHAECHTH 3 2

niHXOMi OT AUXBH B'biii l]aiﬂ H HaliH‘!HH CKBHBAACHTH 1 1

Oruerennre pazxoan 3a 2015 roanna ca:

Pasxoan 2014

‘000 an
3aryou o1 prHAHCOBH AKTHBH HA PA3IIOACKEHHE 32 (3) -
npoAaKOa, IpeKAacH(HIIPAHH OT CODCTBEHHA KAITHTAA B
newandaTa HAM 3ary0aTa 3a HepHoAa

3arybm oT BaAyTHA OpeoileHka Ha (DHHAHCOBI AKTHBY HA (101) (44)

PA3MOAOKEHNE 32 NTPOAAKDa

Takcn 1 KOMHCHOHHN KbM YIIPABAABAIIIOTO APYHECTBO (10) (6)

Takcn ¥ KOMHCHOHHE KbM OAHKATA ACTIO3HTAP (6) (6)
\pyrn pasxoan 2 2

Hernara croiimocr ma axrmsuTe Ha eAMH AfA kbMm 31 aexemspu 2015 r. e 7.5536 AB. u e
H3YMHCACHA 34 IICANTEC HA HACTOATIIMA Ct)ﬂHﬂ.HCOB OTHY9ECT 1 Clla3BaHe Ha ITPHJ’UU‘I'IIHTC HA MC(DO

Hernara croiiHocT Ha aKTHBHTE HA €AMH ASA CE OIPEACAAT 32 BCEKH ITOHEACAHHK H Y€TRBPTHK
cbraacuo ycaosmsra Ha Ilpasmaara 3a omenmka ma moptdpeiira m onpeAeAsHe HA HETHATA
CTOMHOCT HA AKTHBUTE, ALHCTBAIIOTO 3aKOoHOAaTeACTBO B [Ipocnexra 3a nydbAnuHO npeasarane
Ha asaosere Ha Ponaa.

Coraacao [lpaBmaata 3a omenka mHa aktmuTe Ha (POHAA MOCAEAHO M3YHCAEHATA H ODABEHA
HETHA CTOIHOCT Ha AKTHBHTE HA €AMH AMA, €MHCHOHHA CTOHHOCT W IleHA HA 0OpaTHO
nskynysase e kb 30.12.2015 1., kaTo HeTHA CTOHHOCT HA AKTUBHTE HA CAMH AfA € 7.5540 AB., a
cToifHOCTTa HA HeTHATE akTBn Ha Donaa Bb3Amaa ma 494 684 as.
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[Mpenmmitamar peseps kbM 31 aekemspnr 2015 1. e kakTo cAeasa:

2015 2014

‘000 an ‘000 an

[Mpemmen pesepn (115) -
[Tpemun, ceppaann ¢ eMUTHPAHE HA ASAOBE (4) (117)
OT1OHBH CBBP3AHH € OOPATHO H3 /BAHE HA ASAOBE + 2

Hernara newanfa or puHAHCOBH aKTHBH HA PasnioAoKenie 3a mpoaakoa 3a 2015 r. m 2014 1. e
KAKTO CACABAC

2015 2014
000 as 00 an
[Mewartbn or ¢>m~:aﬂconn AKTHBH HA PA3IHOAOKEHHE 32 2 5

MPOAAKDA, TPERAACH(DHINPAHN OT COOCTBEHMS KAITMTAA B

nevaAbaTa HAH 3ary0aTa 32 HepHOAA

3arybn o1 (huHAHCOBHY AKTUBH HA PATOAOKEHNE 32 (3) -
npoAamba, MPeKAACIOHIIPAHT OT COOCTBEHIA KATIHTAA B

meuarDaTa MAM 3aryDaTa 32 HEPHOAR

[Mewarbm ot BaryTHa npeonenka ga GIHAHCOBA AKTHBH HA 107 52
PA3NOAOKEHHE 32 IPOAAKDA
3aryba o1 BaAyTHA TpeoNeHKa HA (PHHAHCOBH AKTHBH Ha (101) (44)

PAasOAOMEHHE 34 ITPOAﬂHCSa

Hinxom OT AUBHACHTH 3 2

I1. Ocuorun puckore, npea kouro ¢ nanpasen A® "Konkopa Pona - 5 LIUE"

Vipasaernero nva pucka pbs PoHAa ce H3BBpHIBA OT YHPaBAfABAIIOTO APYKECTBO H CE
HOAYMHHABA HA HPUHIIHIA HA HEHTPAAM3HPAHOCTTA H € CTPYKIYPHPAaHO CIOPEA HHBATA Ha
KOMITETEHITHH KAKTO CAEABA:

®  (CpBer HA AHPEKTOPHTE - ONPEACAA AONYCTHMITTE HHBA HA PHCK B PAMKMTC HA BH3NTPHETATA
CTPATETHA 34 PA3BRITHE;

® [I3aIrbAHHTEAHH AMPEKTOPH - KOHTPOAHPAT Ipoileca Ha OAODpeHHe H IpHAAraHe Ha
AAEKBATHH TOAWTHKH M ITPOMEAYPH B PAMKHTE HA IPHETATA CTPATeTH:A 34 VIIPABACHHE HA
pHcKa;

e  OrAeA 32 HOPMATHBHO ChOTBETCTBHE - H3BBPILIBA OIEPATHBHO ACITHOCTTA IO H3MepBare,
MOHHTOPHHT, YIIPABACHHE H KOHTPOA HA PHCKOBETE NIPH ypaBAeHAeTo Ha noprdeiira na
Ponaa.

AeHHOCTTA 110 VIIPABAEHHETO HA PHCKOBETE C€ H3BLPINBA EKEAHEBHO, KATO CE CIIA3BAT BCHYKH

HOPMATHBHH HM3NCKBAHMA H BHTPENIHATE NPABMAA 32 yrpasacHue Ha pucka. [Ipn onenkara na

PHCKA C€ IIPHAATAT HOAXOAAIIHN H3MEPHTEAH KATO CTOMHOCTHTE HM CE AHAAM3HPAT CKEAHEBHO H

CE CACAAT OTPAHHYCHHATA H ACHCTBAIIIATE AMMATH.

Comiectser puck Ha TO3u eTan or passuTuero Ha PoHAa € MAAKMAT 0OeM HA AKTHBHTE, KOHTO
HAABHINABA C MAAKO HOPMATHBHO onpeseAenns muammym ot 500 xma. as. ITonmkasanero na
AKTHBHTE [MOA HOPMATHBHO omnpeaesenata rpammia ot 500 xma. AB. Moke Aa AOBeae AO
satBapane Ha PoHAa.

HCAOCTﬂ'I'bH HA HUCKHTC AKTHBH ¢ pCaAHSHpaHETO HA [IO-BHCOK IPOIEHT HA PA3XOANTE KATO AfA
oT CPBAHOTOMIIITHITTE HETHH aKTHBH, ITOPRA.H _OGC_OTHTC:\CTBOTO, He Hacr or PHBXOAH'TE ca
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(bm{cupafm H e €A 3aBHCAMH OT CTOHHOCTTA HA AKTHBITE ITOA VOPABACHHE HANM BEAMYMITHATA HA
CRAFOYEHHWTE CACAKH.

Ocnosen pick 3a Aeiinocrra na Ponaa e noumsxaBane Ha MA3APHUTE HEHH HA MPHTEKABAHITE
cpunancosn mucTpyMentn, kouto kbM 31 Aexemppm 2015 r. mpeacrasassar 29.12% crpsmo
26.28 % xpm 31 aexenspu 2014 1. or akmsure Ha Qonaa. [loaoOHO passumie Hu A0BEAO AO
OTYNTAHE HA NPEOINEHbYHN 3aIyDH H CLOTBETHOTO HAMAAABANE HA HETHATA CTOHHOCT HA
AKTHBHTE.

Apyriar ocHOBEH PHCK, Ha KOiHTO € nsaomen Pouawt, e rearpacdckuar. DoHABLT KOHIEHTPHPA
cBouTe MHBecTHIMHE B pernoHa Ha [lemrpaama m Martouna Espoma, koiito He eann ot naii-
CHAHO 3aCErHATATE OT MKOHOMHYECKATA KpH3a. 10Ba NPEAIIOAATa NO-HHCKA BB3MOKHOCT HA
reorpadpeka ansepcnduranas. OTACAHO Npe3 IMOCACAHHTE TOAHHH €€ HADAIOAABA BAOINABAHC
Ha AKOHOMEHeckata curyamua B Pycms, Vipaitna w Typrus. Hebaaronpustaoro passurne ma
TE3M HKOHOMMKH C€ OYaKBA Ad HMA ¥ HETATHBHO BAHAHHE BBPXy peayarature Ha Ponaa.

Musectmmopure 868 PoHAZ €a M3AOKEHN HA BAAYTEH PHCK, MOPaAR (DAKTa, 9e 9aCT OT AKTHBHTE,
npuTexkasany o7 PoHAA, ca ACHOMMHHPAHH BBHB BAAYTA, PA3AHYHA OT A€BA HAH €BPO.
Excriosmmmara B APyra BaAyTa € OTPAHHYEHA H PHCKA C& MHHHMH3HPA OT OOCTOATEACTBOTO, He
AKTHBHTE, ACHOMHHHPAHN BBB BAAYTH, PASAUYHH OT A€BA MAH €BP2, HMAT HHCBK AfIA B 0DInaTa
CTOHHOCT HA AKTHBHTE.

Croopea BIDKAaZHHATA HA YTIPABAABAIIIOTO ApYy#mecTBO, MOHABT € PeAyHMPAA KPEAMTHHA PHCK
(PHCK OT HEBFHB3MOKHOCT HA HM3AATEAHd HA IIEHHH KHHXKA Aa H3IOLBAHHW CBOHTE ﬂﬁpﬂq.Hﬂ
3AABAKCHHA) AO MHHHMAAHOTO, Ype3 M3BBPIIBAHHA KPEANTCH AHAAW3, AHBEPCH(DHKAIINATA HA
MHBECTHIIHATE, HAOAIOACHHHATA Ha CbLOHTHATA M TEHAGHIAWTE B HKOHOMHYECKHTE ¥
ITOAMTHYECKHTE YCAOBHA. BBIIPEKH TOBa HAMA CHTYPHOCT, Y€ TE3H ACHCTBHSA INE IPEAOTBPATAT
3aryOH, Bh3HHKHAAN OT KPEAHTECH PHCK.

Orr pagasoTo Ha AelHOCTTa CH (DOHAT:T HE € CRAIOYBAA XCAKHPATIIH CAEAKH.

Haii-spaunvnre (prBancoBn pHCKOBe, Ha KOHTO € msaowen DoHABT ca nasapen puck,
reorpadhCKi PHCK B AMKBHACH PHCK.

[MTo-noapoGro onmcanne mva B oscuenne 19 xbm roanmmans pumancos orver 3a 2015 r.

I11. Baxxuau CHOMTHA, HACTHIIMAM CACA FOAMIIHOTO CYCTOBOAHO IMPUKAIOYBAHE.

Caea Kpas H4 OTYHETHHA HNEPHOA H AO HITOTBAHETO HA HACTOAIIMA AOKAAA HE €A HACTBLITHAN
CLOHTHA C KOPHATHPALI XapakTep, KOUTO OHXa OKA3AAH BANAHHE BBPXY BEPHOCTTA H ITBAHOTATA
Ha ITPEAOCTABCHATA (.IJHHGHCOBa mul)opmar.mx B HACTOHAITIA on.\m 3a ACITHOCTTA Ha (I)ou.xa.

IV.ITpeapmxaano passurue sa AP "Konxopa Pona - 5 [IITUE"

[Ipes 2016 r. aeiinoctra Ba Komkopa @oHA — 5 mie HPOABAKH Aa C€ OCBIIECTBABA B
CHOTBETCTBHE ¢ OCHOBHATA ITeA Ha POHAZ — OCHIYpABAHE W 3aITA3BAHE HA PEAAHATA CTOIHOCT Ha
MHBECTHIIMHTE I TAXHOTO HAPACTBAHE BHB BPEMETO 4Pe3 PEAAHIHPAHE B YCAOBHATA Ha
IPHEMAHB PHCK HA AHXBEH H KAIINTAAOB AOXOA, KOHTO € IIO-BHCOK OT AOXOAA 1IpH
artepHaTHBHETE (POPMH HA HHBECTHpPaHE. 3a [OCTHTAHE HA OCHOBHATA IIEA OT
MHBECTHIIMOHHATA ACHHOCT, akTuBaTe Ha POHAA IME ce YIPaBAABAT, KATO CE CACABA AKTHBHA
CTpATEr s, OCHOBAHA HA 3AABAGOYEHN MA3APHA AHAAWIH.

Prck npeA OPACTIITE PE3YATATH € HECKATA CTOMHOCT HA obnmrre aktnsn Ha Donaa.

2016 r. ce ouakea Aa ObAEC OTHOBO M3ITBAHEHA C NPEAN3BHKATEACTBA, KATO BAHAHME BBHPXY
uenire Ha akrbiTe ma PoHpaa me ObAC DOTYIIABAHETO HAa AbATOBaTA KpH3a B Ebpora.



A®D "Korxopa ®ona — 5 LIHE" VI
[oanmen AOKAaA 32 ACITHOCTTA
31 aexemspn 2015 1.

Peronst ce npeactasyn caabo npes 2015 ., kato 2016-1a roAnHa CHINO ce O¥EPTABA HIITHAHCHA
C IIPEAN3BHKATEACTBA H HKOHOMIYECKH npoOaemu B ['vpiia, Vipaiina, Pycua u Ap.

OuakpanuaTa ca CBBP3aHA C NOBMINABAHE HA CYMATA HA HETHHTE AKTHEH, KOETO IIE CE ADAKH
ocHOBHO Ha Huckara Hasa, npu kosto ce namupa AP  Konkopa ®ona — 5 LIHME” 8 kpas ua
2015 r.

C OTAEA Ha Hﬂapaﬂﬂﬂ PECypc A0 MOMCHTaA, IINE MPHCHBCTBAME Ha HasapH C IIO-BHCOKa
AHKBHAHOCT.

ABR Ca OCHOBHHTE ct)ax'ropn , KOUTO III¢ BAHAAT BBpPXY AEIHOCTTA HA Donaa: AHHaAMHEKATA Ha
IICHHTE HA AaKTHBHTC HA 6’BAmpCKHR KATIITAAOB MAa3ap H B 9aCTHOCT — HEHWTC HA IICHHHATC KHH/KA
oT nop’rcbeﬁ.-\a MYy, KAaKTO M !IHTEpECH KbM AAAOBCTE MY OT crpaHa HA HHBECTHTOPHTE.

Caea roannn Ha kpusa, npea 2016 r. ouaksannaTa ca 3a MOAOOPABAHE HA ITA3APHITE YCAOBHA,
KOETO OH Ce OTPASHAO OAATONPHATHO H HA uHBecTHIHHTE HA PoHAA.

VA ,Koukopa Acer Menmazarbnat” AA npeAsmkAa HAPACTBAHE HA HETHATA CTOHHOCT Ha
AKTHBHTE Ha yipaBAssaans ot mero o AD "KOHKOPA ®ona - 5 HME". B pesyarar na topa
IIe Ce YBEAYH ODINATA CTOIHOCT HA YIIPABAABAHWUTE AKTIBIL.

Venanara ma perosoActBoTo mpes 2016 1. me 6bAaT HACOMEHN KbM:
1. TlpuBAmganeTo HA HOBH HHBECTHTOPIT;
2. TlocruraneTo HAa AOXOAHOCT, KOATO A4 € OTHOCHMA ¢ prckoBid pocua na dponsosere;
3. TlpusAmgane Ha HHCTHTYIHOHAAHH HHBECTHTOPH.

V. Unadopmanua OTHOCHO NPHAATAHE HA MEKAYHAPOAHO NPH3HATHTE CTAHAAPTH 32
A0OPO KOPHOPATHBHO YHPABACHHE,

[Mporpamara 3a nprAarane H2 MEKAYHAPOAHO IPH3HATHTE CTAHAZPTH 3a A0Dpo Ilporpamara 3a
ITPHAATAHE HA MEKAYHAPOAHO MPHIHATHTE CTAHAAPTH 34 AOOPO KOPIOPATHBHO YIPaBACHHE HA
Konkopa @oua — 5 e npuera npes 2008 r. ma saceranme na CwBera Ha AHPEKTOpHTE Ha
Vaopasassamoro Apyxecrso. llporpama e npmaarama cwsmectHo ¢ VA | Komkopa Acer
Memmasvsat” A, KATO CH TOCTABA CACAHHTE OCHOBHH IIEAH:
® Ch3AABANC HA MEXAHHZIBM, KOHTO rapaHtupa e¢(eKkTHBHOTO CHa3paHe HA 3AKOHHTE H
ChOTBETHHTE MOA3AKOHOBH HOPMATHBHH AKTOBE;
3AITIHTA HA OCHOBHITE ITPABA HA IIPHTEKATEANTE HA ASAOBE;
®  PABHOIIOCTABEHO TPETHPAHE HA HHBECTHTOpHTE BbE PoHAA;
® edukacen KOHTPOA BBPXYy VOPaBAGHHETO ¥ H3pabOTBAHETO HA  IPOIEAYPH,
OCHTYPABAIIM CBOEBPEMEHHO H TOYHO paskpuBaHe Ha HHQOPMAINA [0 BCHYKH
BBIPOCH, cBbp3ann ¢ PoHAA, BRAIOYHTEAHO (DHHAHCOBOTO TOAOKEHHE, PE3YATATHTE OT
AEHHOCTTA, COOBCTBEHOCTTA U yapaBAeHneTo Ha Pomaa.

B AeitnoctTa e mpes 2015 r., MeEBAKBPCKAAT exknn Ha YA »KOHKOPA Acer MermasmbaT” AA
Ce NPHABPHA CTPHKTHO KBM NPHHIMIINTE W IIOCTAHOBKHTE, 3aAerHasn B [Iporpamara.
VIHBeCTHIIHOHHATA MOAHTHKA HA YIIPABAABAIIIOTO APYAKECTBO € A OCHIYPH Ha HHBECTHTOPHTE B
Koukopa @oHA — 5 pacraia mena Ha ASAOBETE TPH YMEPEHO AO BHCOKO HHBO HA PHCK.
VOpaBAsiBaIoTo APYKecTBO IMPEACTABH B CPOK M ITbACH ODEM BCHYKH OTHETH, H3HCKBAHH OT
SKHMCAITKH 1 Hapeaba Ned4, kato B cAywamTe, KOraTo HOPMATHBHATA ypeADa ro M3HCKBA,
NyOAUKYBa U CHOTBETHHTE CHOOINEHMS HA KOPIIOPATHBHASA CAliT HA YIPaBASBAIIOTO APYXKECTBO
www.concord-am.bg.



A® "Konxopa ®oua — 5 LIME" VI
[ OANIIICH AOKAZA 34 ACITHOCTTA
31 aexemspu 2015 1.

[puerata mpes 2009 r. [porpama nma A® "Komwkopa Pona — 5 LIHME" 3a npmaarane ma
MEKAYHAPOAHO MIPH3HATUTE MPHHIINIH 32 AOOPO KOPIOPATHBHO YIPABACHHE AABA BbH3MOKHOCT
32 e(peKTHBHO TPHAATANE HA 3aACTHAAWTE B HefA TMOCTAHOBKH H OCHTYPABA MEXAHH3IBM 32
HocTuraHe Ha AOOpH pesyAtrats npu ynpasaenmero Ha QPosaa. Ha macrosums eran ue e
HEODXOAMMO Aa Ce HpaBAT NpoMeHH B med U mopain Tosa [Iporpamara cbc cBoero
AKTYAANZHPAHO ChABPKaHue 11e OpAe npuaarana n npes 2016 roanna.
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AOKAAA HA HE3ABHMCHMMUA OAUTOP

Ao: coberBenunuTe HA
Aorosopen ®ona “Konkopa ®ona 5 - ITME*
p. Codpun, Hya. ,, Toaop Aaexcanapos™ Ne 141

Aoxaaa FLPXy (PUHAHCOBHA OTHET

Hue m3pnprmixve oAnT Ha npuaoxenns dpunancos order Ha Aorosopen dona “Kouxkopa
®onA 5 — LIME® koM 31 Aekemspn 2015 r. BRATOUBALL OTYET 3a (DMHAHCOBOTO ChCTOAHME KbM
31 sexemepu 2015 1., oruer 3a newsarbara nAn 3arydaTa 1 APyrHs BCeODXBATEH AOXOA, OTHET 32
M3MEHEHMATA B HETHHTE AKTHMBH, NMPHHAAAGKAIIM HA HHBECTHTOPHTE B AAAOBE M OTYET 3a
TAPMYHATE TIOTOINM 33 TOAMHATA, 3aBBbPINBAINA HAa Ta3M AAT4, KAKTO U ODODMIEHOTO
OIOBECTABAHE HA CbIICCTBEHHTE CHYCTOBOAHHM MOAHTHKM M ADYFaTa HOSCHHTEAHA
HHDOPMALIIAL.

Oﬂlzasopﬂaﬂrf Ha p%xosoﬂcmsoma Ja gﬁuﬂdm‘oam oven

PBKOBOACTBOTO € OTTOBOPHO 32 MSIOTBAHETO M AOCTOBEPHOTO MPEACTABAHE HA TO3M
tpumancos oryder, B chorBeTCTBIE ¢ MEKAYHAPOAHMTE CrAHAAPTH 33 (PMHAHCOBO OTHHTAHE,
mpuern o1 EC 1 6BATaPCKOTO 3aKOHOAATEACTBO 1 32 TAKABA CHCTEMA 32 BLTPEIEH KOHTPOA,
KaKBATO PBKOBOACTBOTO OIPEACAH KATO HEODXOAMMA 33 M3TOTBAHETO Ha (DHHAHCOB OTHET,
KOHTO A2 HE ChABPAA ChIMECTBCHHU OTKAOHEHWS, HE3ABHCHMO AAAM TE C€ ABAKAT HA MaMAMA
HAH TPCIITKA.

Omzosoprocm ra odumopa

Hammrata o1roBopHOCT ce cBekaa A0 M3passBaHe HA OAMTOPCKO MHEHHE BBPXY TO3M (hHHAHCOB
OTHET, OCHOBABAINO CE€ HA HIBBPLIEHUs OT Hac oAut. Hammmsr oaur Ge mposeaen B
CLOTBETCTBHE ¢ MEKAYHAPOAHUTE OAHTOPCKHM CTaHAAPTH. 1631 CTAHAAPTH HAAATAT CrIaspaHe
HA ETHYHUTE M3UCKBAHMSA, KAKTO ¥ OAMTBT AA ObAe IIAAHMPAH U [IPOBEAEH TAKa, Y€ HHUE AQ CE
YOCAMM B pasyMHA CTENeH HAa CHIYPHOCT AOKOAKO (DHHAHCOBHAT OTHET HE ChABPKA
CBINECTBEHM OTKAOHCHMA.

OAHTBT BKAIOWBA MBITBAHEHMETO HA NPOLEAYPH C I[eA HOAYYABAHE HA OAHMTOPCKH
AOKA3aTEACTBA OTHOCHO CYMHTE M ONOBECTABAHHMATA, IPEACTABEHH BLB (DMHAHCOBMA OTHET.
Msbpauure MporeAypM 3aBHCAT OT I1IPEIEHKATA HA OAMTOPA, BKAIOMHTEAHO OIICHKATA HA
PHCKOBETE OT CHIICCTBEHH OTKAOHEHHA BbB (DMHAHCOBMA OTHET, HE3ABHCHMMO AAAM TE CE
ABAKAT HA M3MaMa MAN Ha rpetuka. [Ipy u3sbpiisaneTo Ha Tean ONEHKH HA PHCKA OAHTOPBT

BICMA  (TOA BHHMMAHMC CHCTCMATA 34 B'h’[PC.LI.lCH KOHTPOA, CB'EP:'IRHR C HMIIrOTBAHETO M
AOCTOBEPHOTO NPEACTaBAHE HA (DMHAHCOBHA OTHET OT CTPAaHA HAa NPEATPHATHETO, 32 AA
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o Grant Thornton

PaspadoTH OAMTOPCKH ITPOHEAYPH, KOHTO €2 HOAXOAAIIN NPH Te3H ODCTOATEACTBA, HO He ¢
LieA M3PA3ABAHE HA MHEHHE OTHOCHO €(QEKTHBHOCTTA HA CHCTEMATA 32 BBTPEIIEH KOHTPOA Ha
HpeAupHATHETO. OAUTET CBHINO TaKa BKAIOYBA OINEHKA HA YMECTHOCTTA Ha NPHAAraHuTe
CHETOBOAHHM TOAHTHKM M PasyMHOCTT2Z Ha DNPUDAMBHTEAHHTE CYETOBOAHM OIEHKH,
HAITPABEHH OT PBKOBOACTBOTO, KAKTO M OILIEHKA HA LAAOCTHOTO HPEACTABAHE BbB (DHHAHCOBHS
OTYET.

C‘I‘HTE.M(:‘, HC HU3BBPIICHMAT OT HAC OAHT HNPEAOCTABA AOCTATHYHA H I[IOAXOAMAIIA Hasa 3a
H3Pa3CHOTO OT HAC OAHMTOPCKO MHEHHC.

Muernue

[MTo mamre MHeHMe (DUHAHCOBMAT OTHET AABA BAPHA M YECTHA IIPEACTABA 32 (DHHAHCOBOTO
cheronnme Ha Aorosopen hora “Konkopa ®ona 5 — [IME® kem 31 Aexemspur 2015 r., kakro
M 32 (DUHAHCOBHTE DPEIYATATH OT AGHOCTTA M 332 NAPMMHNTE MOTOIM 33 TOAMHATA,
TIPUKAIOYBAILIA HA Ta3H AaTa, B choTBercTBHe ¢ Mexaynapoanure cranaapt 3a dhunancoso
oruutane, npuety o7 EC 1 OBbArapckoTo 3aKOHOAATEACTBO.

Aoxaas BBPXYy APYIH NPaBHH H PEryAaTOpHH H3uCKBaHuA — [OAMIIEH AOKAaA 32
Aeiinocrra KbM 31 Aexemspu 2015 .

Hue nperaeaaxme roAMIIEMA AOKAaA 32 Aeftnoctra kbm 31 aexemspu 2015 . sa Aorosopen
dona “Konkopa Pona 5 — [TME®, xoiiro e ¢ gact or dunancosus oruer. Hcropuyeckara
cbunamcoba MH(MPOPMAIHA, NPEACTABEHA B TOAMIIHMA AOKAZA 33 ACHHOCTTA, CbCTABEH OT
PBKOBOACTBOTO, ChOTBETCTBA B ChINECTBEHUTE CH ACHekTH Ha uHancosata undopmarms,
KOATO Ce CbABDHA BbB (puHancobua otder xkbM 31 aexemspm 2015 r., uarorteen B
crorBercrBue ¢ Mexaynapoannte cramaapti sa dpumancoBo orumrane, npuern or EC n
OBAIAPCKOTO 3AKOHOAATEACTBO. (JTTOBOPHOCTTA 33 M3TOTBAHETO HA FOAMIIHMA AOKAAA 32
AEHHOCTTA C& HOCH OT p’BKOBO,\C’TB()TO.
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AD "Konkopa ®ona - 5 LIHE"
M upancos oTyer
31 aexexmpn 2015 1.

Ordyer 32 (pHHaHCOBOTO CHhCTOAHUE

ITosacuenmne 31 aexemepn 31 AexemBpn

Aaempn 2015 2014
‘000 as. ‘000 Ar.

Texymmu akTusn

DuHAHCOBN AKTHBN HA PA3IIOAOKEHIIE 32 ITPOAAAKDA 5 144 133

Kparkocpounn mHBecTHIIm 6 - 100

Apyra Bzemanns 7 1 1

ITapu 1 napu4HM CKBUBAACHTH 8 351 272

Texymm akTusn 496 506

OBmo axTuBH 496 506

Hernn akrusn, NPpRHAAAEIKAION HA

HHBECTHTOPHTE B ASAOBE

Ocnopen kanmmuTan 9.1 655 654

[Mpemuen pesepn 10 (115) (115)

Peseps ot npeonenka 12 - 2

Harpymana sary6a (45) (36)

O0mo HeTHN AKTUBY, DIPHHAAACIKATIT HA

MHBECTHTOPHTE B ASAOBE 495 505

Texymm nacusn

JaAbAKEHISA KbM Y IPABABAIIIOTO APYKECTBO 15.2 1 1

Texymm nacusu 1 1

O0u10 HeTHH AKTHBH, IPHHAAACIKAINA HA
HHBECTHTOPHTE B ASAOBE H NACHBH 506

1) G 4
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3aBepHA CHIAACHO OAMTOPCKH AOKAAA OT AaTa 16.03.2016 r.:
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A® "Konkopa ®ona — 5 LIME" 2

Prancon oTHeT

31 aexemspn 2015 1.

OTyer 32 nequ6aTa HAN 33I’Y63Ta h% 1 Apyrpm BCCO6XBaTeH

AOXOA 34 TOAMHATA, IIPUKAFOUBama Ha 31 AekeMBpH
Tlosicuenune 2015 2014

‘000 as. ‘000 as.

Herna newaaba ot omeparnn ¢ (piHAHCOBH aKTHBH

HA PA3TOAOKEHHE 32 IPOAAKDA 11 8 15
Apyrin (pruHaHCOBH TPHXOAH 1 1
IMeuaaba or (punancosn aKTHBH 9 16

PazxoAn 32 Bb3HATPAKACHHE HA YIIPABAABAILIOTO

APYHECTBO 151 (10 (6)
PazxoaAn 3a Fh3HATPAKACHIE HA DAHKATA ACTIO3HTAD 13 (6) (6)
Apyri onepaTHBHH PasxOAH 13 (2) (2)
3ary6a or onepaTuBHA ACHHOCT (18) (14)
(3aryba)/ Ilewasbasa roamnara )] 2
Apyr BceobxBaTen AOX0A

DEHAHCOBH AKTHBH HA PA3IIOAOKCHHE 32 HIPOAAKOA

- Tle9asbm 3a TeKyIaTa TOAMHA - 5
- Pexaacucpukaruin B mewasbara mAM 3arybata (2) (7
Apyra BceoGxsaraa 3aryba o6mo (2) - (2)
O6mi0 BceoOxparna 3aryba 3a roaomnara (11) -

/ arsna Koaena / II: ;" Codisiy 7
3am. -npeAceAm‘eg‘na CA’.
Aara: 09.02.2016 r. A ‘Aﬁ\?‘p /Ku Aes /

3aBsepHA CHIAACHO OAHTOPCKH AOKAAA OT AaTa 16.03.2016 r.:
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A® "Konkopa Pona — 5 LIME"
Dunascons oT9eT
31 aexemspn 2015 1.

OT49eT 32 TApUIHUATE TOTOIHA

32 TOAMHATA, IIPUKAIOYBAITA Ha 31 AekeMBpH

Ilosacuenue 2015 2014
‘000 as. 000 am.

ITapuuen noTOK OT ONEPATHBHA ACHHOCT

[NpuaobnBane HA HeACPHBATHBHHE (DHHAHCOBH AKTHBI (11) (41)
Mocrsnsenns o1 NPoAaKOa HA HEACPUBATHBHH (DIHHAHCOBH

AKTHBH - 9
[Toayuenn Anxsu 2 -
[MoAyuenn AmBHAEHTH 3 2
[Naarmanns o onepaTHBHE PA3XOAH (18) (14)
Herten napauen DOTOK 0T ONEPATABHA ACHHOCT (24) (44)

ITapuven notTok o1 (puHAHCOBA ACHHOCT

[NocTpriAenns OT eMHTHPAHE HA AIAOBE 15 400
[Maamanns no oGpaTHO N3KyIIyBaHE HA ASAOBE (14) (5)
[Mrarmanns 3a TakcH OPH eMUTHPARE H OOPATHO M3KYIYBAHE - (12)
Ha ASAOBE

Herten napuuen noTox o1 (puaanCcoBa ACHHOCT 1 383
Herna npomana B naps ¥ HapuYn eKBABAACHTH (23) 339
[Napy 1 mapIYHH CKBHBAACHTH B HAYAAOTO HA TOAHHATA 372 30
[Meuarba/3aryba OT BAAYTHH IPEOLEHKH HA NAPH H HAPHYHI

€KBHBAAECHTH 2 3
ITapyu » napuuny eKBHBAACHTH B KPAs HA FOAMHATA 8

7

Cwucrasua: ( ] ! ,Z 0pld Han'bmn'rem:n Anpelcrqf

/ Tatana Koaena /

3am. 'ﬂPeAceAamcnm GA
Aara: 09.02.2016 r. AD

3apepHA CHIAACHO OAMTOPCKH AOKAZA OT Aata 16,03.2016 r.:
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A® "Konkopa ®ona — 5 LHME" 6
Ouaancos OTHCT
31 aexenmepu 2015 1.

TTosgcHeHUs KbM chHaHCOBHﬂ oT4eT

L IIpeamer HA ACHBHOCT

Aorosopen ona , Koukopa ®ona — 5 LHME” (,Ponab1”) € opraHusupan 1 yupaBAsBaH oT
Vupasassauio Apysxkectso , Konkopa Acer Memmasmmsar” AA (Gusme VA bemaMapk Acer
Mennsmapar AA), rp. Codms, Bp3 ocHosa Ha pemrenme Ha ObGmoro cnOpanne Ha
aKIHOHepUTe HA VIPABAABALIOTO Apy#kecTBo, nposeseno ua 12.09.2007 roanna. PoHabT mva
n3AaAeHo paspemenne or Kommensra 3a dmmancos maasop Ne 106 - AD 21.06.2012 r.,
paspemiennero e msjsaseno ma ocuopanme Pemenme No59-A® or 25 mapr 2008 roauna na
Koummcns 32 ¢huHAHCOB HAAZOP M BBB Bpb3ka ¢ pemenne ot 3aceaanme #a OCA ma VA
Konxopa Acer Mennaswsar AA, mposeaeno ma 08 maii 2012 roamna, sa mpomana Ha
HamMeHoBaHIETO Ha Aorosopaia dona or Aorosopen dona ,beraMapx ®ona — 5 IME” na
Aoroeopen doua ,Konkopa ®osa — 5 LIME”. IlpeamersT My Ha A€HHOCT € KOAEKTHBHO
HHBECTHPAHE B IPEXBHPASEMN TIEHHI KHIDKA M APYTH AHKBHAHH (DHHAHCOBH aKTHBA HO HA. 38
or SAKMCAITKH ma mapmaam cpeActsa, HAGpaHH Upe3 MyOAHYHO IPEAAATAHE HA ASAOBE,
KOETO Ce OCBHIIECTBABA HA IPHHILMIA HA PA3IPEACACHHE HA PHCKA.

AeitnocTra 10 opranusnpane, yOpaBACHHE, POAaKOa M ODPATHO H3KYHYBAHE HA AAAOBE OT
DonAa, KAKTO 1 PasKpHBAHE HA HHOPMAIINA OTHOCHO AEHHOCTTA My, C€ AAMHHHCTPIpPa OT YA
wKonkopa Acer Memnasmbat” AA Ha aspec 1p. Cocpna, 6yA. , Toaop Aaexcanapos™ Ne 141.
[pu ocpmecrsasane Ha AeficrBua 1o ynpasaenue Ha Aoropoprns c])m-m, Vupasassamoro
APYKECTBO ITOCOYBA, Y€ ACHCTBA OT HMETO 1 33 cMeTka Ha AorosopHIs (hoHA.

POHABT HE € CAMOCTOATCAHO IOPHANYECKO AHIIE M HE IPHTEAKABA IPABOCYOEKTHOCT, HHTO
yrpasuTeAnn opragu. Bemukn akrusu, konTo ca npuaobuTn 3a Ponaa, ca odima coderBeHOCT
HA HWHBECTHpaAuTe B Hero Anna. [lewarbmre w sarydmre ma Pomaa ce mnoemar or
HHBECTHTOPHTE, CHPASMEPHO HA TEXHUA ASA B HMYILIECTBOTO MY.

q)OHA']:T EMHTHPA ASAOBE, KOMTO AasBaT ﬂpﬂBO Ha ChOTBETHA HACT OT HMYIIECTBOTO HA (DOHAQ,
BRAIOYHTCAHO 1IPH AHMKBIAAIIHA, NPaBO Ha OﬁpaTl-IO H3KYITYBAHE, RAKTO M APYIH [IpaBa,
HNPCABHACHI B 33KOHOAATCACTBOTO 1 B HPZLBMAE'I'R Ha Douaa.

AOTOBOPHHAT (POHA HAMA PETHCTPHPAH ITHPBOHAYAACH KanmHTaA. [lybAangHOTO 1peAsarane Ha
asaope Ha Kouxopa ®ona — 5 LIME samousa ua 05 chespyapu 2008 roanma. Ha 10 okromspn
2008 roamnma wmermara crofinoct Ha axktuspre Haaxsbpanm 500 000 Aesa m samousa
ONPEACASHETO Ha II€HA HA ODPATHO u3KynypaHe Ha Agiobe Ha Pompaa. [lybamunoro
npeAAdaraHe H OOPaTHOTO H3KYIyBaHe HA AAAOBE Ha AOToBOpHHA (POHA CE OCBHITIECTBABA 9PE3
ramera, ocurypern ot YA | Korkopa Acer Mernammpar” AA,

Axtusure, cobersenoct aa Ponaa, ca noa nomeuntesctsorTo Ha Paiidaiisenbank Byarapms”
EAA, KOATO KOHTPOAHPA HETOBHTE ONECPAIHH H HM3YHCASBAHETO HA HETHATA CTOHHOCT Ha
akrusure Ha PoHAA.

DoHABT € Che ceaanntie H aapec Ha yapasaenme B 1p. Codms, Oya. ,,Torop Arexcanapon® Ne

141.

Asrosere Ha Ponaa He ca perncipupann Ha bbarapcexa donaosa bopea. Llennnte knmxa ca
¢ nommuaa 10 as., npucsoen ISIN koa BG9000003087.
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2. Ocuosa 3a u3rorsane Ha (puHAHCOBHA OTHET

M®uuancosuar orger Ha PoHAa e cbCTaBeH B ChOTBETCTBHE ¢ MEKAYHAPOAHITE CTAHAAPTH 32
dunancoso oranrane (MC®O), paspaborenn i nybankysann or CbBeTa M0 MERAYHAPOAHN
caeropoAnn cranaapti (CMCC) n npuern or Esponeiickus cvros (EC).

DHHAHCOBHAT OTYET ¢ ChCTABEH B OBATAPCKH A€Bd, KOETO € (DYHKIIMOHAAHATA BAAyTa HA
®onaa. Benmaxn cymu ca npeacraBenn B XuASAH AeBa (‘000 AB.), BKAIOYHTEAHO CPABHUTEAHATA
macdopmarng 3a 2014 1., ocseH aKo He € ITOCOMEHO APYTO.

PUHAHCOBHAT OTYET € ChCTABEH IpH CrasBaHe HA HPHHIAIIA HA ASHCTBAIIO NPEATIPHATHC.

KbM AaTaTa HA H3TOTBAHE HA HACTOANUN (DHHAHCOB OTYET PHKOBOACTEOTO HA Y IPABAABAILOTO
APYKECTBO € HAIPABHAO NPENEHKA HA cIocoOHOCTTa Ha POHAA AZ POABAKH CBOATA A€ITHOCT
KaTO AEICTBAIIIO HPEANPHATHE HA ©a34a HAa HAAHYHATA I{H(l)OpMELLHﬂI 33 MPEABHANMOTO OBACIIE.
CAeA M3BLPIICHAN HPETACA HA AeiiHocTTa Ha POHAA PBKOBOACTBOTO O4akBa, ¥e POHABLT HMa
AOCTATHYHO (PHHAHCOBH PECYPCH, 32 AQ IPOABAKH ONEPATHBHATA CH ACHHOCT B OAH3KO
ObACIIE 1T POABAKABA Ad TPHAATA MPHHITAIA 32 ACHCTBAIIO NPEANPUATHE [IPU H3TOTBAHETO
Ha (OHHAHCOBHA OTYET.

3. TIpomecHu B CHETOROAHATA MOAWTHKA

3.1.  Hosu cranaapra, a3mMesenus u passacHenua kbMm MC® O, xouto ca Bae3AM B
cuaa ot 1 aayapn 2015 r.

DOHABT NPUAATA CACAHHTE HOBH CTAHAAPTH, H3MeHeHms u pasicaenms xom MCOO,
pa3paboTeHH H HyOAHKYBaHH OT (UbBeTa IO MEKAYHAPOAHM CHETOBOAHH CTAHAAPTH, KOHTO
umatr edext Bupxy (puHancopus orver Ha POHABT M €2 3AABAKMTCAHH 32 NPHAATAHE OT
TOAMIIHIA OEPHOA, 3armousarit Ha 1 auyapm 2015 1.

Toammmn noaobpenns 2012 r. 8 cmaa or 1 wam 2014 r., npuern or EC 3a roanmsn
nepuoAn Ha HAH cae 1 despyapn 2015 r.
TesH H3MEHEHHA BKAIOYBAT [POMEHH OT 1ukbAa 2010-12 Ha HOpPOEKTa 3a TOAHILHH
MOAODPEHHS, KOMTO 3ACATAT / CTAHAAPTA, OT KOHTO edekT BBPXy (PHHAHCOBHTE OTYETH HA
Apy#ectBOTO €€ OYAKBA AR UMAT CACAHHTE:

e  MC®O 13 ,Ouenasane Ha COPABEAANBA CTOHHOCT™;

e MC®DPO 9 ,Punancosn uncrpymentun uw MCC 37 | TlpoBusin, yCAOBHH NacmBH #
VCAOBHI AKTHBH

e MCC 39, ®PunancoBs HHCTPYMEHTH: IIPH3HABAHE H OlleHABaHE™.

Topmman noao6penns 2013 r. 8 cmaa or 1 roam 2014 r., apuern or EC 3a roanmmn
uepuoAn Ha uAn cAeA 1 sayapu 2015 r.

Tean mamenenns Brarousar npovenu ot mumkbAa 2010-12 ma npoexra 3a roammmam
HOAODPEHNS, KOMTO 3aCATaT 4 CTAHAAPTA, OT KOHTO edhekT BbPXy (PHHAHCOBHTE OTHETH HA
ApymectBoto ce ouaxpa aa nma MCDO 13 | Onenspane a copaBearnsa cToiHOCT™,

Hamenennara kebm MCC 19 | Aoxoan na Haetn anma® (uamened) — BHockn ua cayxkuTean, B
cuaa ot 1 roan 2014 r., npuer ot EC 3a roammmman nepunoan Ha nan caea 1 dpespyapu 2015 .,
CA 3AABAKHTEAHH 32 NPHAATAHE OT TOAHIIHIA IEPHOA, 3anousarmt Ha 1 amyapm 2014 r., mo
HAMAT ehekT BBPXY (puHAHCOBHA OTHET HA APYKECTBOTO.
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3.2  Cramaapra, H3MEHEHHA M PA3ACHEHHA, KOHTO BCE OIIE HE CA BAC3AH B CHAA B HE
Ce mpHAaraT or no-pansa Aara or ®onpa

CACA.HTTTE HOBH CTEHA‘EIPTH, H3MeEeHeHHus PHSHCHEHH.H KbM Cbmem}'ﬁam BEYE CTﬂ.HAapﬂi',
KOHTO Ce O4YaKBa Aa mMaT epesT Brpxy hunancosms otuer Ha Donaa, ca nydARKyBanH, HO He
ca BA€3AM B CHA4 3a (puHAHCOBATA TOAMHA, 3anousama #a 1 sayapm 2015 r. u He ca OGmam
IIPHAOKEHN OT MO-panHa Aata o1 Ponaa:

MC®O 9 ,, ®Punancon uacrpymenTn” B cuaa or 1 anyapn 2018 r., Bce ome ne e npuer
or EC

CopersT 110 MekAyHApoAHH cyetoBosrn craaapta (CMCC) masaae MCOO 9 |, Ounancosn
HHCTPYMEHTH™, KATO 3aBBPIIH cBOA MpoekT 3a 3amsana Ha MCC 39 ,, OunancosBu HHCTpYMeHTH:
npusHaBae u  omncHssane . HOBHAT CTaHAapT BBBOKAA  3HAYNTEAHH [POMCHH B
KAACH(DHKAIHATA 1 ONEHABAHETO HA (DIHAHCOBH AKTHBH I HOB MOAEA HA OYAKBAHATA KPEAHTHA
saryba 3a obesnenka ua dpunancopn axrupn. MCPO 9 BkArodBa M HOBO PBKOBOACTBO 32
OTYATAHE HA XeARHPAHETO. PBKOBOACTBOTO HA ApYKECTBOTO € BCE OIIIE B ITPOIEC HA OIEHKA
ua ecpexta na MCPO 9 pupxy dpunancosmns oTyer.

MCC 1, IIpeacrapane sa (purancon ordyern” (A3MencH) — OnopecTaABanuA, B CHAA OT
1 smyapu 2016 r., Bce ome ve ¢ npuer or EC

Tean namenenns ca gact or nanmmaTneata Ha CMCC 32 moaoOpsBane Ha NMPEACTABAHETO M
onmopecTABaHETO BB (pumancosuTe orTdern. le maacuspar ykasammsra 8 MCC 1 ormocmo
CHILECTBEHOCT, O0OOINABAHE, IPEACTABAHETO Ha MEKAMHHH cOopoBe, CIpyKIypata Ha
(puBHAHCOBUTE OTHETH H ONOBECTABAHE HA CHETOBOAHATA ITOAHTHKA.

KbM macrosamms momenTt PBROBOACTBOTO HA yﬂPﬂB:\ﬂBﬂIIIOTO APYHKECTBO BCEC OINE OIEHABA
Bb3IMOKHITTC ec{;)ewm oT 6’I:AC[HOTO OpHAATAaHEe HA HOBHTC CTAHAAPTH, PAasfsCHCHHA #H
H3MCHCHHA.

[1yGanKyBaHH Ca ¥ CAGAHHTE HOBH CTAHAAPTH M Pa3sACHEHHA, HO HE Ce OYAKBA T€ Ad MMAT
edexr pppxy dpunancosus order na Ponaa:

- MC®O 9 ,®unpancosn mucrpyment” (usmenen) — OTanrane HA XeAKHPAHETO, B
ciaa ot | sayapn 2018 1., Bece ome nve e npuer ot EC

- MC®O 10 ,Koncosmanpann dpupancosn oraern” n MCC 28 | HMupectnmmm b
ACOUMMPAHM UPEAUPHATHA H CBHBMECTHH NpeAnpusrnsa™ (mamemenn), B cusa ot |
aryapn 2016 r., Bce ome me ca npuern ot EC

- MC®O 10 ,Koncoanamnpaun dunancosn orgern’”, MCPO 12 , Onosecrssane Ha
ASAOBH yuacTHs B Apyru npeanpusrus’ i MCC 28 | MupecrHimn B acomunpaHu
HPEATIPHATHA W ChBMECTHH NpeAnpuaTua” — Masecrunnonnn ApyxkecTsa (M3MeHeHH),
B cuaa ot 1 aayapu 2016 r., see ome me ca npuern ot EC

- MC®O 11 ,,Ceemectan anraknMenTn (m3Menen) — [Ipnaobmsane Ha AfA B CBBMECTHA
Aeitroct, B cuaa or 1 sayapu 2016 r., ee omre e e npuer ot EC

- MC®O 14 ,,Orcpouenn cMETKH IIPH PeryAupann nedan B cuAa ot 1 sayapm 2016 1.,
BCe ome ue e npuer ot EC

- MC®O 15 ,Ilpnxzoan ot Aorosopu ¢ kKAmenTH B cmaa ot 1 aayapm 2017 1., Bce ome He
e npuet ot EC

- MCC 16 Mmora, mammmn # ceopbxenns’” w MCC 38 | Hemarepmasnn axtusm®
(nsmenenn), B cuaa ot 1 aayapn 2016 r., Bce ome He ca npuern ot EC

- MCC 16 ,Mmorn, mamman n cropbxenus” n1 MCC 41 3emeseane” (uamenenu) —
[Taoaonocun pacrenns, B cuaa ot 1 aayapn 2016 r., Bce ome ne ca npuern ot EC

- MCC 27 Mapnsuayasnn punanconn oraern™ (uamenen), » cuaa o1 1 sayapu 2016 r.,
Bce orme He e npuer ot EC
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- Toanmumm noaoopenna 2014 r. 8 cnaa ot 1 anyapu 2016 r., Bee ome He ca NpHETH OT
EC

4. C‘-!ETOBOAH& NHOAMTHEKA

4.1. O6mm noAosKenHg

Haﬁ-alﬁlammrrre CHETOBOAHH ITOAWTHKH, HOpHAATaHH [PH H3TOTBAHETO Ha TO3H Q)rmancon
OTHET, Ca IIPEACTABEHH ITO-AOAY.

DuHAHCOBHAT OTYET € ChCTABEH IIPH CNIA3BaHE HA TPHHIMIINTE 32 OIEHABAHE HA BCHYIKH
BHAOBE AKTHBH, ITACHBH, IPHXOAH H pasxoan, cbraacao MC®QO. Basmre 32 onenka ca
OMOBECTEHH [TOAPODHO ITO-HATATHK B CHETOBOAHATA IIOAHTHKA KbM (DPMHAHCOBHA OTYET.

CACA,B?I Aa C¢ 01'664‘\8}!\'14, b€ 0OpH ChCTABAHETO HA IIPEACTABEHITA Cl)m{aHCOB OTHET Cca
H3IOAZBAHH CYCTOBOAHH OICHKH H AOIYCKAMHA. B’hﬂp&lﬂi e Te ca Gaaﬂparm Ha HHCbOpMaJ.[HB,
OPEAOCTABEHA HAa PHKOBOACTBOTO KbM AATATA HA H3TOTBAHE HA cbxmancosns OTHET, PCAAHHTE
PE3VATATH MOTAT Aa Ce paa;\:masa'r OT HANIPABEHHUTE OLIEHKH H AOITYCKAHHMA.

4.2. Tlpeacrarsne Ha (PMHAHCOBHA OTHYET

PunancosnaT oT4eT e npesctasen B chorBercreue ¢ MCC 1 | Ilpeacransue ma ¢prmancosn
oraern” (pesusupan 2007 r. n xopurupan). PonasT npue Aa npeactaps Orvera 3a mevyarbara
HAM 3a1y0ATA M APYTHA BCEOOXBATEH AOXOA B CAHHEH OTYET.

B oruera za humancoBoTO CHCTOSHME Ce MPEACTABAT ABA CPABHHTEAHH IIE€PIIOAA, KOTATO
Donaa:

a) MPHAATa CYETOBOAHA MOAHTHKA PETPOCIEKTHBHO;
) MPEHITHCAABA PETPOCIIEKTHBHO MO3WIAHA BB (DHHAHCOBUSA OTYET; HAN
B) mpexAacH(hATIIpPA TOSHIMH BbB (PHHAHCOBHSA OTYET.

PomHAa HAMA HITO EAHO OT IMOCOYEHHTE [TO-TOPE YCAOBHA 34 IIPCACTABAHE HA ABa CPaAaBHHUTEAHU
HCPHOAA, TAKa 49¢ Cl)ﬂHﬂHCOBI‘lH OTHCT € OPCACTABCH € CAMH CPABHHTEACH TIEPHOA.

4.3. CAeakyu B 9yIKAECTPAHHA BAAYTA

CAeAknTe B 9yMAECTPAHHA BAAYTA C€ OTYHTAT BB (pyHKHHMOHaAHaTa Baayra Ha Qomaa mo
ocpunmaAnns ODMEHEH KyPC KbM AaTaTa Ha caeAkara (oOssenmsa ¢ukcunr na Bobarapcka
HapoAHa Oanka). [lewarOure u sarybmre OT KypCOBH DasAHKH, KOHTO Bb3HHKBAT IIpPH
YPEKAAHETO HA TE3H CACAKH H ITPEOIECHABAHETO HA NAPHYHHTE NO3MINIH B YyKAECTPAHHA
BAAYTa KbM KPaf HA OTYETHHSA IEPHOA, CE IIPH3HABAT B MeqaAbaTa HAN 3aryHaTa.

Henapuanmnre nosniumy, oUeHABAHN [0 HCTOPHYECKA [IEHA B 9YKACCTPAHHA BAAYTA, CC OTYHTAT
O OOMEHHHS KYPC KbM AATaTa HA CAeAKara (He ca npeouenenn). Hemapuummnre mosmmmm,
OILEHABAHH 110 CIPABCAAHBA CTOMHOCT B IY/KACCTPAHHA BAAYTA, CE OTHHTAT 11O OOMEHHHA KypC
KbM AQTATA, HA KOATO € OIIPEAEAEHA CITPABEAANBATA CTOITHOCT.
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4.4, Orunrasge Mo CErMenTH

DOHABT PA3BUBA ACHHOCT CAMO B €AMH HKOHOMHYECKH CEKTOP II0PAAM ITPABHHTE OIPAHIYEHNA
M IICATA, 34 KOATO € Ch3AAACH. nOPaAH TE3IN HPH‘IHHH HAMA A2 O'BAE MOKa3aHA HHCbOpMﬂ[H'!H 3a
PA3AHYHH CEKTOPH.

4.5. Tlpuxoam

OcnrosanTe dr“)HHaHCOBH NPHXOAH HA DonAa ca OT onepamm C IICHHHA KHHMXKA, OT pCaAHSI-fPﬂHH
nmevartm man 3RI'Y6H OT CACAKH C IMEHHHN KHHMKA, OT AHXBH 110 ACITO3HTH H AHXBOHOCHH IMEHHW
KHHKA H OT AHBHACHTH.

l']puxo,urre OT AHXBH CC OTHHTAT TEKVIIIO IO METOAAa Ha ecbcmmmm AHXBCH ITPpOIICHT.

nPHXDAHTE OT AWMBHACHTH C€ IMPH3HABAT B MOMCHTA HA BH3HHKBAHC HA ITPABOTO 34 IOAYHABAHE
HA IMTAAINAHETO.

Pasaukure ot HpOMCHHTC B OIICHKATA Ha (t)HHaI-ICOBH'I'C HHCTPYMEHTH CE€ OTYHTAT KAaTO TERVII
NPHXOA MAM PA3XOA OT IPCOIICHKI Ha (t)I'IHaHCOBH AKTHBH, KOTATO TE3M AKTHBH CA ABP/KAHH 32
TbHPIyBaHe H B CODCTBEHII KANTHTAA KATO PE3EPB OT MOCAEABAIIIA OLICHKA, KOTATO TE3H aKTHBHA
€24 Ha PASTIIOAOKEHHE 32 npr)-,\amﬁa.

Pazamkara MEKAY NpPEOIEHEHATA CTOMHOCT W TPOADKHATA TeHA Ha (QUHAHCOBHTE
HHCTPYMEHTH IIPH CAEAKH € TAX, C€ NPH3HABAT KATO TEKYIIH NPHXOAH HAM PasxoAd OT
onepaunn C Cl)Ii'IIaPICOBH HHCTPYT\[C'H'!'H.

4.6. Pasxoan

PazxoauTe cabp3ann ¢ Aeiinocrra Ha Posaa ce npusHasar B nesaraTa MAH 3arydaTa B OTYETA
32 IMe4aAbaTa MAM 3aryOaTa B APYTHA BCEOOXBATEH AOXOA, CACABAITKI NPHHIANA HA TEKYLIOTO
HavncAgBane. PasxoAn BbB BPB3KA C AEITHOCTTA, KOHTO Ce HOEMAT KOCBEHO OT BCHYKH HETOBN
NPHATERATEAN HA ASAORE, B T.4. TAKCA 33 yIIPABACHNE M Bhanarpakaenue Ha bankarta Aemosnrap
Ce HAYHCASBAT €KEAHEBHO, CHIAACHO CKAIOYEHHTE AOTOBOPH C YIIPABAABAINIOTO APYKECTBO H
Banxa acrrosmrap.

Onepmmmrre PAa3XOAH C€ NTPH3HABAT B mesaAbaTa AT 32I'Y63T3 IPH MOA3BAHETO HA YCAYIHTE
HAH HA AATaTa HA BHh3HHKBAHETO HM.

Pa3xoAm, CBBP3aHE C HHBECTHNHATA B AAAOBe Ha POHAA ca Pa3X0OAH, KOHTO CE MOEMAT
NPAKO OT KOHKPETHHA MHBECTATOP/MPHUTEKATEA HA ASAOBE NpH 00paTHO M3KynyBaHE
Ha asaose (“Tpamsaknmonsn pasxoan™). Pasxoamre 32 ofpatHo m3kynysame ca
BKAIOYEHH B neHara 32 oOparso m3kynysane m ca B pasmep Ha 3.00 % or mermara
CTOMHOCT HA AKTHMBATE HA AAA. Te3m pasxoam ca 3aabaxkenme Ha DoHAA KbM
YOpaBaaBamoTo APY>KECTBO M C€ OTYMTAT KATO PA3duer, MOracMM AO 5-T0 4McAo Ha
CACABAIIAA MECEIL.

4.7. DupaBCOBM HHCTPYMEHTH

POuHAHCOBATE AKTHBH M MACHBH ce ITPH3HABAT, KOTraTo (I)OHAFI Cranc CTpaHa o AOroBOPHH
CITOPA3VMEHHA, BRATIOYBAIIN (i)[‘.[lial‘!CDBH HHL‘I’PYMC}H'H.
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MuuancoB aKTHB Ce OTIMCBA, KOTATO CE 3aTyOH KOHTPOA BBPXY AOTOBOPHHUTC NPaBa, KOUTO
CHCTABASBAT (PHHAHCOBNA AKTHB, T.€. KOTATO €A M3TCKAM LPaBaTa 3a IIOAYYABAHE HA LADHYHH
HOTOIM MAH € HPEXBbPAEHA 3HAYHMATA YACT OT PHCKOBETE M M3TOAHTE OT CODCTBEHOCTTA.

@OuuaHCcOB TACHB CE OTIIHCBA OpH HCTOBOTO MOTACABAHC, H3IIAALIAHC, IIpH aHyAHpPAaHC Ha
CACAKATA HAT IIPH H3THYAHC HA AABHOCTHHA CPOK.

[pn wspBoHaYaAHO npnsHapane Ha (hupancop akTus 1 ¢punancos nacns PoHABT 11 OLEHABA
1O CHPABEAANBA CTOMHOCT IIAIOC PAa3sXOAHTE 110 TPAH3ZAKIMATA, C H3KAIOYEHHE HA
(puBHAHCOBHTE AKTHBH H IACHBH, OTMHTAHH IO CIIPABEAAHBA CTOHHOCT B newasbara mam
saryBara, KOMTO Ce MPH3HABAT ITBPBOHAYAAHO [0 CITPABEAANBA CTOHHOCT.

DuHEAHCOBATE AKTHBH CE TIPH3HABAT HA AATATA HA CACAKATA.

Puuancosure akmen 1 (PHHAHCOBHTE NMACHBA CE ONCHABAT MOCAEABAINO, KAKTO € IIOCOYEHO
ITO-AOAY.

4.8. DuHANCORH AKTHABH

C 1meA IOCAGABAIIIO OIEHABANE HA (bxmancomr I'é¢ aKTHBH, C H3KAFOYCHHEC HA XCAMHPAIIIITC
HHCTPYMEHTH, T€ Ce m\acncl)lrrmpa'r B CACAHHTE KATErOpHM:

KPEAHTH M B3EMaHMA;
hHAHCOBH AKTHBH, OTYHTAHM 110 CIIPABEAANBA CTOHHOCT B megasbaTa mAn 3arydara;

L]
L]
° HHBCCTHITNH, ABPAAHI AO ITAACK,
.

(pUHARCOBH AKTHBH HA PA3MTOAOKEHHE 32 TPOAAKOA.

PuHaHCOBHTE AKTHBH CE P33[FPEA€MT KbM OTACAHHTE KATCTOPHH B 3aBHCHMOCT OT IlEATa, C
KOATO Ca lIPl[AOSH‘I‘]-[. KﬂTCI‘OpHﬂTﬂ Ha AAACH CbHHﬂHCGB HWHCTPYMEHT OITPEACAA METOAQ MY HA
OIICHABAHE ¥ AAAH HNPHXOAHNTC H PasXOAHTE €€ OTpa3fBaT B neyasbara HAH 321"5-’631"3 HAH B
ApyrHA BCeODXBAaTEH AOXOA Ha q)OHAa. Bemakn cbxmanconn AKTHBH, C M3KAIOYEHIIC HAa TE3IMH,
OTHHTAHH [0 CHPaBEAAHBA CTOHHOCT B medaAbaTa uAM SRI‘YGaTa, ITOAACHKAT H4 TECT 34
OGESHEHKE KbM AaTaTta Ha q)ﬁHaHCOBlUI order, PunancoBuTe akTHBH Ce 06331{81{!{521', KOraro
ChINECTBYBAT ODEKTHBHH AOKA3ATEACTBA 34 TOBA. l—lprmara"r €€ PAZAHYHH Kpn‘rcpma 3a
oupe,s.e.uu;e T 331)’6?!"!".1 oT OBESH.EHK‘JI. B 24BHCHMOCT OT KRTE!’OP"H’T‘R HAa (i)HI!ﬁ!!COB]!’I'C AKTHBH,
KaKTO € OITHCAHO ITO-AOAY.

Bemakn npHXOAH W PA3XOAN, CBHP3aHH C IPHTEHKABAHETO HA (PMHAHCOBM MHCTPYMEHTH, Ce
oTpassBaT B mevdaAdaTa MAM 3arybaTa NPH IIOAYYABAHETO MM, HE3ABHCHMO OT TOBA KaK ce
onensBa GAAAHCOBATA CTOMHOCT Ha (PHHAHCOBHSA AKTHB, 33 KOHTO CE OTHACAT, H CE MPEACTABAT B
ordera 3a mewanbata MAHM 3ary0aTa M ApPYIHA BCEOOXBATEH AOXOA Ha peaose ,Pumancosn
pasxoan”, ,Punancon npuxoAn” HAH ,JApyrn (GHHAHCOBH NO3HIMA’, C H3KAIOYEHHE HA
3arybaTa oT 0Oe31eHKa Ha THPTOBCKH B3EMAHNA, KOSTO Ce MPEACTABS HA PeA ,,APYIH pasxoan”.

duHancoBHTE HHC IPYMEHTH HPUTENRABAHW OT Douaa IPEACTABASBAT:

Kpeanrn n s3emanns

Kpeanmi u s3eManns, Bb3HAKHAAN ITbPBOHAYAAHO BbE PoHAA, Ca HeAepHBATHBHHE (DHHAHCOBH
HHCTPYMEHTH ¢ (DHKCHPAaHI MAATIAHIA, KOUTO He e ThPIyBaT HA akTuBen nasap. Kpeanrure n
B3CMAHHATA TIOCAEABAIIO CE OIEHABAT I10 AMOPTH3HPAHA CTOHHOCT, KATO C€ M3IIOA3BA METOABT
Ha epeKTHBHATA AMXBA, HAMAACHA C pasmepa Ha obesnenkara. Beska nmpomsna B croiinocTra UM
ce oTpassBa B mewaADara mAm 3arybara 3a Tekymma nepuoA. [lapmre w mapuwammre
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eKBHBAACHTH, THPTOBCKITE H IO-TOAAMATA YACT OT APYTH BICMAHHA HA DonAa CHAAAT KbM Ta3H
KAaTeropus (hHHAHCOBH HHCTPYMEHTIL. AjickoHTHpaHe He ce H3BDLPINBA, KOTATO edpekTsT OT
HErD € HE3HAYHTEAEH,

3uauiMy B3EMAHHA Ce TECTBAT 32 ODE3IEHKA 10 OTAEAHO, KOTATO C4 IIPOCPOYMEHH KbM AATATA
Ha (PUHAHCOBHSA OTYET HAH KOIATO CHIIECTBYBAT ODEKTHBHHM AOKA3ATEACTBA, M€ KOHTPATCHTDLT
HAMA Ad M3ITBAHH 3aABAKCHHATA CH. BCHYKH APyIH B3eMaHms ce TECTBAT 3a ODe3NeHKa IO
IPYIIH, KOUTO CE OIPEAEAST B 32BHCHMOCT OT HHAYCTPHATA H PEIHOHA HA KOHTPATCHTA, KAKTO U
OT APYIM KPEAHTHH PHCKOBE, aKO ChINECTBYBAT TakuBa. B TO3m caywaii mpoLEHTHT Ha
0OE3IEHKATA Ce ONPEAEAS HAa DA3ATA HA HCTOPHYECKH AAHHH OTHOCHO HETIOTACEHH 3AABAKCHIA
HA KOHTPATEHNTH 32 BCAKA HACHTH(HIMPpaHA Tpyma. 3arydata oT OOesleHKAa HA ThPIOBCKHTE
B3EMAHMS CE NPEACTABA B OTYETA 32 NMeYAADATA HAHM 3aryDaTa M APyras BeeobXBaTeH AOXOA HA
pea , Apyru pasxoan”.

DuUHAHCOBH aKTHBM HA PA3NOAOXKEHHE 33 NPOAAKDOa

(DHHAHCOBH aKTHBH HA PA3MOAOKEHHE 32 MPOAAKDA €A HEACPHMBATHBHH (DIHAHCOBH AKTHBH,
KOHTO Ca OIPEAEAEHH KATO (DHHAHCOBH AKTHBH HA Pa3MOAOKEHNE 32 MPOAAKD HAN HE CHIAAAT
KBM HHTO €AHA OT OCTAHAAWTE Kateropmu (pmuancoBm aktmpu. PHEHAHCOBUTE aAKTHBA OT Ta3H
KATEIOPHSA TTOCAEABAINIO CE ONEHABAT HO CIIPABEAAHBA CTONHOCT, C M3KAIOHWEHME Ha TE3W, 32
KOWTO HAMA KOTHPOBKH HA [1a32PHATA I[€HA HA AKTHBEH ITA3ap M YHATO CHPABEAAHBA CTOIHOCT
HE MOKE Aa ObAe HaAGKAHO onpeAeAena. [locAeanwTe ce oneHsBaT MO AMOPTH3NPAHA
CTOMHOCT 110 MeTOAA HAa e(DEKTHBHHA ANXBEH IPOIEHT MAH IO CeDECTOIHOCT, B CAyHAil He
Havat cpukcipan nasexk. [IpoMennTe B CIIPaBEAANBATA MM CTOIHOCT €€ OTPasfBAT B APYTHA
BCEODXBATEH AOXOA M C€ HPEACTABAT B ChOTBETHHA PE3€PB B OTHETA 32 CODCTBEHHA KAIMTAA,
HETHO OT AAHBIIH, C H3KAIOYEHIE HA 3aIyOMTe OT 00E3IeHKa ¥ BAAYTHH KyPCOBH PAa3AMKH HA
UAPHYHH AKTHBH, KOMTO € NpU3HaBatT B revarbara nan sarybara. Koraro cpunancos aktus Ha
PASIOAOKEHNE 33 TPOAAKDA GbAC IPOAAAEH HAH OOE3NeHeH, HATPYNaHuTe 1me4asbn u saryon,
NPH3HATH B APYIHA BCEOOXBATEH AOXOA, €€ pexAacHpuIIpaT OT CODCTBEHHA KAIIMTAA B
mewaAbaTa MAM 3arydaTa 32 OTYETHHA [EPHOA M C€ IPEACTABAT KaTo pekaacHgHmmparia
KOPEKIHA B APYTHA BCEODXBATEH AOXOA. \MXBH, M3THCAEHH IO METOAA HA €(DEKTHBHATA AHNXBA,
M AMBHACHTH C€ NPM3HABAT B mewaibara mam 3arydara karo ,,(pUHAHCOBH HPUXOAM™.
Boacranosasade Ha 3aryOM OT ODE3NEHKA C€ UPH3HABA B ADPYIHA BCEOOXBATEH AOXOA, €
H3KAIOYEHHE HA ABATOBHTE (DHHAHCOBH WHCTPYMEHTH, OPH KOMTO BB3CTAHOBABAHETO Ce
npusHaBa B 1edasbara man 3arybara, caMo ako BBICTAHOBABAHETO MOMe ODEKTHBHO Aa Obae
CBBP3aHO ChC ChHOHTHE, HACTBIMAO CAEA MOMEHTA HA MPH3HABAHE HA ODE3ICHKATA.

[MocaeaBamiaTa eKEAHCBHA ONEHKA Ha (PAHAHCOBATE HHCTPYMEHTH C€ H3BBPIIBA ChIAACHO
CYETOBOAHATA IIOANTHKA 33 NPEOIEHKH, oTrosapama Ha [TpaBnaara 3a onenka Ha noprdeiira
M 32 OUpPeAeAsiHe HA HeTHaTa croiHocT Ha akrueuTe Ha ®onaa. C pemenne va Kommcna 3a
punancos maasop npes orvermata 2015 1. Baxa 0AOOpeHH H3MEHEHHA Ha IIPABHAATA HA
aorosoprms (houa. [lpaBmaara MoraT Aa GbAAT HAMEPEHT HA HHTEPHET cTpannnaTa Ha Ponaa
www.concord-am.bg. OcHoBHITE M3ITOA3BAHA METOAN 32 NPEONEHKA CA MOCOYEHH MO-AOAY, B
3aBHCHMOCT OT THIIA Ha MHCTPYMEHTA:

CrpaBeaAnBa CTOMHOCT HA TNEHHHM KHH)KA M WHCTPYMEHTH HA NAPHYHHMA 1a3ap,
emirrnpasn oT Penybamka Bbarapus B crpamHaTa, THPIYBAHM HA MECTa 32 THPrOBHA [pPH
AKTHBEH 11a3ap, Ce ONPEACAA Bb3 OCHOBA HA CPEAHOAPHTMETHYHA OT IeHmuTe "Kymysa' 1pu
32TBAPAHE HA 1143aPa 32 IOCAEAHHA PAOOTEH ACH, OOSBEHN OT HE ITO-MAAKO OT ABAMA ITbPBUYHH
AHABPH HA ABPKABHT [EHHI KHHAKA.
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» B cayuaii, ue [eHATA € M3YMCAEHA HA OCHOBATA HA ITPEACTaBeHN OpPyTHH HEHH OT
ITBPBHYHATE AMABPH, TH C€ H3IMOA3BA l'IPﬂK(J 3a HPCOIICHKZ. l-IpH YCAOBHE, H€ TICHATA €
YHCTA, HA OCHOBATA HA AHXBEHHTC XAPAKTEPHCTHKH IO MEPHOAHYHOCT M PABHHINE HA
AHMXBCHHTE KYIIOHH, TA C¢ HpeoDpasya B OpyrHa M CACA TOBa C€ H3NOA3BA 32
NPEONEHKA.

» B caywaii, we ¢ TAX HAMA CKAIOYEHH CAEAKH B ACHA Ha OIEHKATA, CHPABEAAMBATA
CTOMHOCT Ha (pHHAHCOBHTE HHCTPyMeHTH 1O T.1. ce ompeseas 1o 1ena Ha saTBapsaHe
FAM APYT AHAAOTHYEH TTOKA3aTeA, OTIOBECTABAH MYOAHYHO OT MECTA 32 ThPTOBHA 32 HAll
— Banakus aen o1 30 — AHEBHHA HEPHOA, HPEAXOKAAIIL ACHA HA OTCHKATA.

]_I‘PII HEBB3IMOKHOCT Aa C€ rrpl-moma'r I'OPHHT ¢ AB€ TOYKH ('l')lﬂ'lﬁHCOBH'l'e I-IHC'IP}'ME!-I'!'H ce
OIEHAT 10 METOAA HA CHhHOCTABMMM NEHM 32 (PMHAHCOBH HHCTPYMEHTH ChC CXOAHH
YCAOBHA 3a HAAIIAHE, HAACHK H AHKBHAHOCT B IIOCACAOBATEAHOCTTA, B KOATO €A OIHCAHH 110
— AOAY, IIPH YCAOBHC, 9€ MOCOYCHHUAT HA IThPBO MACTO HE MOYKC Ad 6’1),L\E FI3TTIOA3BAH:

O METOA Ha AHMHEITHA HH'I‘EPHOJ\HJJ.HH;

O METOAA HA AHCKOHTHP&HHTC OBACII HETHH IIaPH‘{H]'I ITOTOIH.

CnpaseaamBa crofinoct Ha m3paseEmATe OoT Penybamka breaArapma nmemam xumxa m
MHCTPYMEHTH HA NAPHYHNA Na3ap B YyKOMHA, KAKTO M HA M3AAACHHTE OT Apyra
ABPXAaBa YACHKA NEHHW KHHXKA H HHCTPYMEHTH HA IAPHYHHA IIa3ap, TLPIyBaHH Ha
MeECTa 32 TbpPTOBHA ]'lpﬂ AKTHBCH IIil32P, ce OIIPCAEAHZ
> IO IecHa “HYH)’B&" ITPPI 3aTBapHHE HA na3apa B ACHA Ha OIICHKATA, o0ABEHA B CACWI‘POHHZ
CHCTEMA 3a LICHOBA Il.HCi)OPMaIJIIﬁ.‘.
> B C.-\Y"Ial"i, Y€ C TAX HAMA CKAFOYCHH CACAKH B ACHH HAa OILIEHKATA, CHPRBCAAHBQTE
CTOHHOCT ce OIPEAEAS TTO TI€HA Ha SRTBRPHHC HAT APYI AHAAOTHYCH ITORA3aTEA,
OInOBECTABAH H}’ﬁ;\lﬂﬂo OT MecTa 34 ThpTOBHAA 34 Hail — DAH3KHA AEH OT 30 — AHCBHIIA
TIEPHOA , TPEAXOKAAIL ACHA HA OICHKATA.

Crpaseasnsara cTOITHOCT HA OBATAPCKA B YY)KACCTPAHHA AKIHMH H IIPABA, AOMYCHATH AO
HAM ThPIYBAHH HA PEIYAHPAH Na3ap MAM APYro MACTO 3a Thproeusa B PemyOamka
Bearapus, ce onmpeseas:

} 1o IIeHa Ha 33']1!2.1)}[“6 HAHN \P}T AHAAOIHYCEH ITOKA3aTEA 34 ACHHA, 34 KOETO ce H3B'bpllmﬂ
ONEHKATa, ODABEHA YPEe3 CHCTEMATA 34 ThPTOBHA HAH B DOpCOBHA DIOAETUH.

‘P ano HC MOIRC Aa CC ﬂpl‘l.‘\()'ﬁ\'l’l TIPCL\.X()AP{?!TH TOMKA, HCHATA HA aRIIMUTC, ChOTBCTHO Ha
IPABATa € [EHA HA 3aTBAPAHE HAM APYT AHAAOTMYMEH MOKA3aTEeA 334 HAH-OAM3KIA A€H
npes mocAearns 30-AHEBEH ITEPHOA, HMPEAXOKAALL ACHA HA OIEHKATA, 32 KOHTO HMa
CKAFOYEHH CACAKH.

» B cAydai, de B npeAxoArns 30-AHeBeH IHEPHOA € H3BBPIIBAHO YBEAHYEHIE HA KAMUTAAA
AN PA3ACANHE HA AKIIMHTE HA EMHTEHTA HAM ¢ ODABEHO M3IAAIIAHETO HA AUBHAEHT,
IIEHATA HA 3ATBAPAHE MAM APYTHH aHAAOTHYEH IIOKA3aTEA IT0 MPEAXOAHATA TOYKA Ce
KOPHTHPA ChC CHOTHOIIEHHETO HA VBEAHHYEHHE HA KAIIMTAAQ, ChOTBETHO HAa PasAeAsHe
HA aKIIHTE HAN pasMepa Ha AMBHACHTA, AKO HA-OAM3KHAT AcH npe3 mocAeaHms 30-
AHEBEH IIEPHOA IPEAH AATATA HA OLEHKATA, 32 KOHTO HMMa CKAIOUEHH CAEAKH, € [IPEAN
ACHA, CAEA KOHTO MPHTEAKATEANTE HA AKIIHM HAMAT IIPABO AQ YY9ACTBAT B YBEAMYCHHETO
HA KAITHTAAL, CHOTBETHO ACHA HA PASACASHETO HAH ACHA, OT KOWTO NPHTEKATCAHTE HA
AKIMH HAMAT IIPABO HA AUBIACHT.

CrpaBeAAnBa CTOMHOCT HA ASAOBE HA KOACKTHMBHH WHBCCTHIHMOHHH CXEMH, IOA

paspeineHne 3a HM3BBPIIBAHE HA AeHHOCT cbraacno Ampexrasa 2009/65/EO na
Epponeiickns napaament u Ha CbBera u/MAM HA APYITM OPEANPHATHA 34 KOACKTHBHO
unsectupase mo 4a. 38, aa. 1, . 5 or SAKHUCAITKH, srirounteAHo B cAy9anmTe Ha
BPENICHHO CHHP&HC Ha OapaTHOTO HBKYH}"B‘RHC, ce OHPCAC.'\H IO TMOCACAHATA II€HA HA Oﬁpﬂ.THO
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W3KynyBane, oDABEHA AO Kpas Ha PabOTHHS A€H, NMPEAXOKAANT A€Hf HA HIUHCAABAHE HA
HETHATA CTOHHOCT Ha €AMH AfA. B cAyuail ge BpemMeHHOTO crimpase Ha oBPATHOTO M3KyTIyBAHE
Ha ASAOBETC € 33 IIEPHOA TO-ABABT OT 30 A, OIPEACAAHETO HA CIPABEAAHBATA M CTOHHOCT
ce M3BBPIIBA 110 CIIPABEAAHBA CTOITHOCT HA EAHH ASA YPE3 NMPHAAraHe Ha METOAA HA HETHATA
HAAAHCORA CTOHMHOCT HA AKTHBHTE,

Crpasearnsa croiinocT Ha ObArapckm m UyKA€CTPaHHM OOAMIAMH, AOIYCHATH A0 MAH
THPIYBAHM HA PETYAMPAH Na3ap HAM APYI0 MACTO 3a Thprosus B Penybauxa Boarapus,
CE OIPEACAS:
> IO I1€HAa HA Ba'nsapane HAH Apyr AHAAOTHYEH ITOKA3ATEA 32 ACHHA, 34 KOHTO ce M3BBbPILBA
onenkarTa, obasena qypes cucreMara 3a Thprosug AN B 60PCOBI'IH OIOACTIH.
» AKO HE MOMKE Ad C€ OOPCACAH II€Ha 1Mo peAa Ha rrpeAxo,:s.Ha'm MIOATOYKA, IIeHATa HA
06AIH‘Q]IHI‘]TE € IeHA Ha 3aTBApAHC HAHW ApPYT AHAAOIHMYEH ITOKA3ATEA 34 Haﬁ~6;\HSKHE
ACH npes IMOCACAHIA 30-auepen TEPHOA, HPEAXOMKAALL ACHHA HA OIIeHKATA, 3a KOHTO 11Ma
CKAFOYCHI CACAKH.

B cayuanre, KOTaTo ce OIPEACAS CIPABEAAHBATA CTOHOCT HA ODAMTAIINN, IO KOHTO IPEACTON
[IAAMIAHE HA AMXBA W MYDAMKYBAHATA 9pe3 CHCTEMATA 34 THPIOBHS HAN B GOpcoBua GioAeTiH
[IeHA HA CKAIOYEHW C TAX CAEAKM MAHM Ha IleHa ~KylyBa~ € HETHA, CIIPABEAAMBATA CTOIHOCT Ce
OMPEAEAS, KATO KbM HYOAHKYBAHATA IEHA Ce NPHOABH ABAKHMIAT AHXBEH KYIOH KBM AATATA
HA H3BbPIIBAHE HA OUEHKATA.

CnpaseasnBata CTOHHOCT HAa OBArapCcKu M WyXKAECTPAHHM NEHHM KHIXKA, AOIMYCHATH
AO MAM THPryBanm HA (DYHKIHMOHHPAITH PEAOBHO, IPH3IHATH M HyDAMYHO AOCTHLIHE
PETVAMPAHM NA3APH B Yy>KOMHA, Ce ONPEAEAS IO CASAHIS HAMHI

3a memHN KHIDKa, THPIVBAHM Ha PEryAHpaHm nasapn # odmnumarsn masapn #a poHAOBH
Hopcmn:

» 10 IIOCAEAHA NEHA HA CKAIOYEHA € TAX CAEAKA HA ChOTBETHHSA I1A3ap 3a ACHS, 33 KOHTO
€€ OTHACH OIEHKATA;

» [OpPH HEFB3MOKHOCT Ad CEé MPHAOKH HAYHHBT 32 OLEHKA 110 NPEAXOAHATA TOYKA
OLIEHKATA Ce U3BBPINBA 1O IeHa "Kyiya' IPH 3aTBapAHE HA ITA3aPA 32 ACHA, 32 KOIHTO
ce OTHACA ONEHKATA, ODABCHA B €ACKTPOHHA CHCTEMA 33 IEHOBA HHDOPMAIA HA IEHHH
KHHWA.

» [pH HERBIMOKHOCT A4 Ce€ HPHAOKH HAYMHDBT 33 ONEHKA MO HPEAXOAHATA TOYKA
ONEHKATA C€ M3BHPIIBA 110 MOCACAHA ITEHA HA CKAIOMEHA C TAX CACAKA B paMKHTE Ha
nocaeAnns 30-AHeBeH TEPHOA.

4.9, D uUHAHCOBHE TACUBH

Puuancopure nacusn Ha PoOHAA BRAIOYBAT THPIOBCKH H APYTH 3AABAKCHHA.

DuHaHCOBHUTE ITACHBH CE IPH3HABAT, KOTATO CHINECTBYBA AOTOBOPHO 3aABAKCHHC 32 ITAQAIIIAHE
Ha TAPHYHH CVMH WA APYT (t)lﬂ{aH'COB AKTHB HA APYIO IPEAIIPHATHE HAH AOTOBOPHO
3AADBAKCHNEC 34 paa.wma Ha (PHHZHCOBH HHCTPYMEHTH C APYIo  TpPEANPHATHE op#a
HHOTEHIIHAAHO HCGAQTOITPHHTFIH VCAOBHAL. Benakn pﬂ.SXOAH CBbp3aHl € IIpOMEHH B
CUPaBCA.’\PIBﬂTﬂ. CTOHHOCT HA Cl)lIIIaI-ICOBH L‘[HCTPYMCHTH ce IpH3HABAT B eYaA0aTa HAH
3aryoara.
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T’bp]'.OBCKH'I'ﬁ 3AADPAKCHHA CC  INIPH3HABAT IThPBOHAYAAHO IIO HOMHHAAHA CTOHHOCT H
BIOCAEACTBHE CE OLIEHABAT IO aMOPTH3IHPAHA CI‘OﬁHOC’I‘, HAMAAEHA C MAALIAHHA ITO VDPEKAAHC
HA 3AADBAKCHHCTO.

4.10. Ilapn u napuuynu €KBUBAACHTH

(I)OHA'!:T OTHMHTA KATO napn 1 OAPHYHIT CPEACTBA HAAYTHHATE napn B 6p0ﬁ, IISI.PH"IH.H CPCACTBQ.
o DAHKOBIT CMETKH KPATKOCPOMHH ACTO3HUTH HAH AENO3UTH bes ITAAEK, KOMTO Ca AECHO
oﬁpamaemn B KOHKPETHH HapHYHH CyMH H KOHWTO HE ChABPZKAT PHCK OT HNpOMAHA B
CTOMHOCTTA MM npH TAXHOTO HPEKPETHBZHE.

4.11.  Aawmbum BBPXy AOXOARA

Ceraacao 3akoHa 32 KOPIOPATHBHOTO MHOAOXOAHO ooAarane, 49A. 174 KoaextusanTe
MHBECTHITMOHHN CXEMH, KOHTO Ca AOIYCHATH 32 IIyOAHYHO npeasarane B Penydanka boarapus
U AHIEH3HPAHHTE HHBECTHIIMOHHH APYMECTBA OT 3aTBOPeH THII 110 3aKkoHa 32 AefiHOCTTA HA
KOAGKTHBHHTE HHBECTHIIHOHHH CX€MH M HZ APVIH IIPEAUPHATHA 32 KOACKTHBHO MHBECTHpPAHE
He ce 0DAAraT ¢ KOPIOPATHBEH AAHDBE.

4.12. Heran aKkTHBHA, IPHHAAACKAINN HA HHBECTHTOPHATE B AHAOBE

DosABT € AoroBOpeH (POHA, KOITO EMHTHPA CBOHTE “KAIMNTAAOBH HHCTPYMEHTH H CAEA TOBA
MMA 3AABAKEHHETO 32 TAXHOTO 0DpatHo nskynysane. Habpannre cpeactsa - HommuHan i
PE3ePBH OT EMHTHPAHE I MTOCTHTHATIA (DHHAHCOB PE3YATAT ONPEACAAT HETHA CTOMHOCT HA
AKTUBHTE MIPHHAAAEKAII HA HHBECTHTOPHTE.

Lleanre, moAMTHEATE W NPOIECHTE 33 yIpaBAeHMe HA 3aabaxennero Ha Pomaa aa makynm
OOpPATHO HHCTPYMEHTHTE, KOTATO ADPKATEAHTE HA TE3W HHCTPYMEHTH H3HCKAT TOBAa ca
nocouenn B noscaenne 19 , Pruckose, cebpsann ¢ puHaHCOBATE HHCTPYMEHTH .

Onpe.&e.-\-ﬂ;le“ro HA WeTHATA CTOHHOCT HAa AKTHRUTE HA (Don,-\a ce 'HSB’BPH‘[‘BR 11O l_lpann,\a'm. 34
OIICHKAa HA HOPT(bBﬁAR H 34 OIPCACASHC HA HCTHATA CTOMHOCT Ha AKTHBHTE, OAOBPEHH o1
Kommcusara 3a cunancos #assop. MeToAOAOTHATA 32 ONPEAEASHE HA HETHATA CTOHHOCT Ha
AKTHBHTE HA (pOH;_\.ﬂ CE oCHoBapa Ha:

e PasmopeabnTe HA CHETOBOAHOTO 3aKOHOAATEACTBO;

® Pasnopeabnre na SAKMCAIIKH 11 HopMaTHBHUTE AKTOBE HO HETOBOTO HPHAATAHE;

e [lpasmaara i [Tpocnexra na Ponaa.

Hetrna croiiHocT Ha akTHBHATE HA CAITH AAA € OCHOBa 34 OIIPCACAAHE H oDABABAHE HA
EMHCHOHHATA CTOHHOCT U IEeHATa 32 OGPQTHO HU3KyIyBaHe Ha AAAOBETE HaA (DOHAR 34 BCEKH
MOHEACAHHK H 9€TEHPTDHK.

Harpynanara 3ary0a BrAOYBA TeKyIHs (DHHAHCOB Pe3yATAT M HATPYIAHHTE nevdarbH n
HEIOKPHTH 3aTyDH OT MHHAAHT TOAMHH.
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4.13. TIpoBu3um, yCAOBHH IACHBH H YCAOBHH AKTHBH

]'lpommnm"e €€ MOpPH3HABAT, KOTATO HMAa BEPOATHOCT CETALIHH 3aADAMCHHA B PC3YATAT OT
MHHAAO CHOHMTHE AA AOBEAAT AO H3XOAAMNI IMOTOK HA pecypcn oT Dopaa 1 MOKE Aa ObAe
HArpaBeHa HAACHAHA OINCHKA Ha CyMaTa HA 3dADBAIKCHHCTO. Boamowmno e CPOHHOCTTA HAR
CyMaTa Ha HM3XOAAIINA MAPHHCH MNOTOK Aa ¢ HCCHTIYPHA. Ceranmmo 3aAbAMKEHIIEe ce mopamaa oT
HAAMMHETO H4 NOPAaBHO HAH KOHCTDVKTHBHO 3aADBAMKCHHE BCACACTBIIC Ha MHHAAN C"b(-)IITIdﬂ,
HANIPHUMEP IDPaBHH CIIOPOBE. HPOBHSHH 32 ObAeH 3a‘ry6n OT ACHHOCTTA HE ce HpH3HABAT.

CymaTta, KOSTO Ce IPA3HABA KATO MPOBH3NA, Ce M3THMCANBA HA 032 HAN-HAAEKAHATA OIEHKA HA
PasxOANTE, HEODXOAWMH 32 YPpewrAaHe Ha CeTalmHo 3AADBAKEHHE KbM Kpad HA OTHETHHA HCPI{OA,
KaTO €€ B3eMAT HA INPEABHA PHCKOBETE M Hecm'ypuocrra, C-B"hPZ!aHH ChC  CETAIIHOTO
3aAbAzKerHe. Koraro ChiiecTBYBAT PEAHTIA TOAODHH 32ABAKEHIA, BEPOATHATA HEOOXOAHMOCT
OT H3XOAAII TTOTOK 34 MOTACABAHE HA 3AADAMKCHIICTO CE OIIPCACAA, KATO CE OTYEeTE Ipynara Ha
JAADAKCHIATA KAaTO IIHAO. HPOBHSHH'I'C €€ AHCKOHTHPAT, KOIaTo _CClJ_CKTbT OT BPEMEBHUTC
PAa3AHKH B CTOHHOCTTA HA MaApHATE € 3HAYMITCACH.

Obesnrerenns oT TPETH AHIA BbB BP'b3Ka C AAACHO 3aAbANKeHHe, 32 kouTo MoHAa e carypen, e
me IIOAY‘iH, C¢ HPH3HABAT KATO OTACACH AKTHB. Toznm akrHB Mome M Ad HE HAABHIIABA
CTOMHOCTTA HA ChOTBCTHATA ITPOBH3UA.

[IposusnnTe Ce NMPEPATAEHKAAT KbM KpPad HA BCEKH OTHYETEH NEPHOA H CTOHHOCTTA HM ce
KOPHTHPA, 32 Aa €€ OTpa3n uai’r-;;oﬁpam HPHG:\HSHTC!\Ha OITCHKA.

B CAyHadTE, B KOMTO C€& CHHTa, Y€ € MAAKO BEPOATHO AA BBHI3HIKHE FM3XOAHAII ITOTOK HA
HKOHOMHYECKH PECYPCH B PE3VATAT HA TEKYIIIO 3aABANKEHHE, [TACHB HE Ce IIPH3HABA.

Bepostan BXoAfnm noTomm HA HKOHOMHYECKH ITOA3M, KOMTO BCE OIIE HE OTTOBAPAT HA
Kpmepnme 34 npnsﬂanaﬂe HA AKTHB, C€ CMATAT 34 YCAOBHM AKTHRBIH.

4.14. 3unaunMu NPENCHKH HA PHLKOBOACTBOTO IIPH NMPHAATAHE HA CHETOBOAHATA
IMOAHTHKA

3aaunmure NpeneHKkn Ha P‘bKOBOACI‘BOTO OpH HNPpHAATAHCTO HAa CYCTOBOAHHTE INOAHTHRH Ha
QOHAa, KOHTO OKa3BaT Haﬁ-C’bll.[CCTBCHO BAHMAHIIE BBPXY q’)l‘H-IH.HCOBlﬂ‘E OTH9CTH, €A OINCAHM
IHO-AOAY.

® EMucHOHHATA CTOHHOCT M LEHATA HAa ODpaTHO H3KynyBaHe Ha Ajsosete Ha Donaa ce
OCHOBABAT HA HETHATA CTOHHOCT HA akTHBHTE Ha POHAA KbM AATATA HA ONPEACATHETO MM,
VOpasasBamoTo Apyxecrso H3BbpIIBA OlleHka Ha noprdeiiaa ma Domaa, onpeAeas
HeTHATA CTOHHOCT Ha aktusaTe Ha DOHA2, HETHATA CTOMHOCT HA AKTHBHTE HA €ANH AfA H
M3YMCAABA CMHCHOHHATA CTOHHOCT M IEHATA HA ODPATHO H3KYIyBAHE ITOA KOHTPOAA HA
bankarta AeroanTap CbrAaCHO HOPMATHBHHTE H3HCKBAHHA;

®  VIpaBASBAINOTO APYKECTBO HHBeCTHpa akTiBuTe Ha MoHA2 B HEHHH KHH¥KA H B
CHOTHOIIEHHA OIPEACACHH CBIAACHO J3aKoHa 32 ACHHOCTTA HA  KOAEKTHBHHTE
MHBECTHITMOHHN CXeMW H HA APYTH OPEATNPHATHA 33 KOACKTHBHO HHBECTHPAHE;

® [locaeasamara onenka na akrnsaTe Ha Ponaa ce mssbpiBa B chorsercTene ¢ [Ipasnaara
Ha ®onaa m Hapeaba 44 or 2011 3a m3amcksaEmATa KBM A€HHOCTTA HA KOACKTHBHHTE
MHBECTHIIHOHHH CXCMH, HHBECTHIMOHHHTE APYKECTBA OT 3aTBOPEH THI M YITPABAABAIIIITE
ApyKecTBa;

® (CBrAacHO CKAIOYEHHTE AOTOBOPH C VNPaBASBAIIOTO Apywectso m bawmkara aemosmrap
TAKCHTE, KOMTO CHOMPAT Ce HAYHCAABAT EKEAHEBHO,

® Vnpaeaenuero ma Aeiinocrra ma PoHAa ce M3BBPIIBA OT YIPABAABAILOTO APYKECTBO.
q)OHA'hT HAMA lTPﬂBO " He HPHTQ?KZBB MHTCPHB..-\ HH IS8 HCMHTCPIIB:\HH AKTHBH,
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HHBECTHITHOHHE HMOTH, KAKTO 1 A2 HAMA IPABO Ad CKAIOMBA AM3IHMHIOBH AOIOBOPH, IIOPAAN
KOETO HE € IPHETA CHETOBOAHA MOAHTHKA OTHOCHO OTYMTAHCTO HA TO3H THII AKTHBH.

L q)OHA'hT uava cobereen mepcoHaA, TOPpaAR KOETO HE € npueTa CYETOBOAHA MOAHTITKA
OTHOCHO OTYHTAHCTO HA NCHCHOHHH H APYTH 3aADBAKCHHA KbM IICPCOHEU\H, KAKTO H
Bb3HATPAKACHIC HA HIECPCOHAAA HA Dazara Ha AKITH.

4.15. HecarypHOCT Ha CIETOBOAHHTE HPHOAM3HTEANH ONEHKH

4.16. Copaseasnsa CTOMHOCT HA (DUHAHCOBHTE HHCTPYMEHTH

PBKOBOACTBOTO M3IIOA3BA TEXHHKH 32 OLEHABAHE HA CIIPABEAANBATA CTOMHOCT HA (DIMHAHCOBH
MHCTPYMEHTH [IPH AHIICA HA KOTHPAHH IICHH HA aKTUBEH 1asap B cboTtsercTBHe ¢ [IpaBmaaTa
na Qousa n Hapeaba 44 or 2011 1. 32 M3HCKBAaHMATA KbM AEHHOCTTA HA KOACKTABHHTE
HMHBECTHIIMOHHHE CXEMH, HHBECTHIIHOHHHTE ADPYKECTBA OT 3aTBOPEH THII W VIIPABASBAIIMTE
ApPYy#AECTBA.

l'Ipﬂ IIpHAATAHE HA TEXHHKH 34 OIICHABAHC PBHROBOACTBOTO H3ITOA3ZBA B MAaKCHMAAHA CTEIIEH
ITa3apHA AAHHH M HPCAITOAOMRCHHA, KOHTO TMasapHuTe Y9aCTHHIHN Owxa BB3MNPHEAN TPH
OIICHABAHETO Ha AAACH q)l[l-lal-l(:()]] HHCTPYMEHT. Tean omeHknm MOIaT Aa ce pasAaH9aBaT OT
ACHCTBUTEAHUTE [IEHH, KOHUTO Onxa OmAn OIPEACACHH TIPH CHOPAaBCAAHBA TIA3apHA CAEAKA
MEFHAY HH(bOpl\-ﬁ:[paHH H HEAACIN CIPAHN B KPad HA OTYETHHA IICPHOA.

4.17. Of6e3snenka na (puHAHCOBH AKTHBH

PBHKOBOACTBOTO TPEIEHABA HA BCAKA OAAAHCOBA AATA AAAM €2 HAAMIE OOCKTUBHH
AOK23aTEACTBA 32 00€311eHKaTa Ha (DHHAHCOB AKTUB MAN Ha TPyNa OT (DMHAHCOBH AKTHBH

AKO CbINecTBYBAT OOEKTHBHE AOKA3aTCACTBA, HY€ € BBb3HMKHAAA 3aryDa oT oOesleHka OT
KPEAITH H B3€MAHN#, CYMaTa HA 3arybaTa ce OHEHABA KATO PA3AHMKA MekAYy OasaHcoBara
CTOMHOCT HA AKTHBA H HACTOAINATA CTOMHOCT HA OYAKBAHMTE OHACIIN NAPHYHH ITOTOLM.
BaaaricoBaTa cTOIHOCT HA AKTHBA € HAMAAABA ¥MIAM AHPEKTHO, HAH YPe3 KOPEKTHBHA CMETKA.
Cymara na 3arybara ce npH3HaBa B edasdara nan 3arybara.

DuHAHCOB AKTHB HAHM IPYyHA OT (PHHAHCOBH AKTMBH CE€ CYMTAT 33 0DE3NEHEHH M €3 Bb3HHKHAAN
aaryom  OT ODE3MCHKA, KOTATO €A  HAAMIE OOCKTHBHH AOKA3ATEACTBA 32 ObesIeHKa,
HPOH3XOMKAAIIN OT €AHO MAH HOBEYE CHOMTHSA, KOMTO €A HACTBIHAH CACA ITHPBOHAYAAHOTO
npuzHasate Ha akiuBa (cpOuTHE ,3ary0a") M Korato ToBa chOMTHE 3aryDa (MAM CHOMTHA) HMA
edpeKT BBPXY OdYAKBAHNTE OBACIIN MAPHYHH ITOTONM OT (PUHAHCOBHA AKTHB HAH OT IPyIIaTa
hUHAHCOBH AKTHBH, KONTO MOTAT A2 CE ONEHAT HAAEKAHO.

Mowme AAd HC € Bb3IMOMHO Aa CC I'.IACH'ITiCl')[‘[IHIPa CAHHHYHO, CAMOCTOATCAHO CBSHTHC, KOCTO ¢
IIPHYHHHAO oﬁesnenxa'ra.. ﬂ0~cxopo 06€3HCHI{3T€1 MOZKE Ad € NMPHYAHEHA OT KOMSI’IHHPH.HHH
ehert Ha HAKOAKO CHOMTHA.

321‘)’6“’1’@, KOHTO C€ O4YaKBAT B PE3YATAT Ha 6'bACHIHTe C"I:GHTHH, HE3ABHCHMO OT THXHATA
BEPOATHOCT, HE CC IPH3IHABAT.
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5. @OuHAHCOBH AKTHBH HA PA3MOAOKEHHE 32 MpoAaxkba

Hasecrnimn B ARITHH

5.1. HMusecranuu B aknun

Orpacsea

Buarapna

Pymbans

Pycus

CAIll

Typrums

Vipaiina

LIME

Yexusn

HupecTunum B akun

6. Kparkocpoynu HHBECTHIHH

AEIo3uTH ¢ 11aAe7% HAA 3 Mecera

Iloacaenne

5.1

Cupaseaansa Cuopaseasnsa
CTOHHOCT CTOHHOCT
2015 2014

‘000 as. ‘000 am.

144 133

144 133

Cupareasnsa Cupapeaanna

CTOMHOCT CTOHHOCT
2015 2014
‘000 as. 000 am.
66 57

13 14

16 13

2 8

32 26

2 4

4 11

9 -

144 133
2015 2014

‘000 As. ‘000 aB.

- 100

- 100

KoM 31 aexenmpn 2014 1. POHABT HMA CACAHITE ACTIO3HTH € MAAEK HAA 3 Mecela, KOuTo ca

KATCTOPH3HUPAHH KAaTO KPATKOCPOYHH HWHBECTHITHI

Auxsen
OPONEHT

Banka

Texcibank AA

7. Apyra BzeManus

Baemauns or AnXBH 110 CPOYHH ACHO3HTH

Baemanus no AmsnaenTn

2.00%

IMTapesx  Bma Cyma na
BAAYTA  ACHIO3MTA

‘000 as.
09.09.2015 BGN 100
100

2015 2014

‘000 As. 000 As.

- 1

1 -

1 1
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8. Tlapm u mapu<Hn €eKBHBAACHTH

ﬂaprrre H MAPHYHHTC CKBHBAACHTH BEAIOYBAT CACAHHTE CACMEHTH!

2015 2014
‘000 as. ‘000 as.

[Napuann cpeacrsa B Dankn u B Gpoit B:
- O'bATAPCKHE A€BA 265 251
- AOAZPH 24 21
Kpatkocpounn aerosiru (B ObArapckn Aesa) 62 -
INapu u mapuYEE €KBHBAACHTH 351 272

Kbm 31 aekemspn 2015 1, PoHABT HMMa CACAHHTE KPATKOCPOYHH ACMO3HTH C IAAeK A0 3
Mecera:

Banka Aunxnen IMapesx  Bma Cyma na
HPONEHT BAAYTA  ACHO3HTA

‘000 as.

Texcnubank AN 0.5% 24.03.2016 BGN 62
62

DoHABT HAMA 6;\OKHPRHH TTApH H NAPHYHH CKBHBAACHTH.

l_lapn 0 MApHYHH EKBHBAACHTH, INMPEACTABEHH B Orgera 3a MAPHYHHATE TTOTOITH, BRAIOYBAT
CAEGAHHUTE KOMITOHECHTI:

2015 2014

‘000 As. ‘000 as.

[Mapuanm cpeacrsa B Opoil 1 1O Pa3MAAINIATEAHH CMETKH 289 272

Kpatkocpounn AemosuTH (B OBATAPCKM A€Ba) 62 -

Kparkocpounn nasecruimm - 100

ITapn n napEYHEA EKBHBAACHTH 351 372
9. Hernn akTHBHA, NPAHAAACKAIIA HA AHBECTHTOPATE B AAAOBE

9.1. Asrone B obpbmenne

2015 2015 2014 2014

Bpoii  Cro#tmoct Bpoii  Crofimoct

ASIAOBE ‘000 am. AAAOBE ‘000 as.

bpoii AsroBe B HasaroTO HA TOAMHATA 65 381 654 15 518 155

Emmrrapann asrose 1923 19 50 503 505

ObpaTHO H3KYIIEHH ASAOBE (1817) (18) (640) (6)

Bpoii AAAOBe B Kpas HAa TOAMHATA 65 487 655 65 381 654
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9.2. Emucuonna CTOMHOCT ¥ NeHA HA 00PATHO M3KyIyBaHe HA €AWH AfA HA PoHAA

Hernara crolHOCT Ha AKTHBITE HA CAMH AfA CC OIPCACASAT 3a BCCKH MTOHEACAHIK M YETBbLPTLK,
cbraacHo ycaosuata na [lpasmaara 3a ouenka nHa noprdeiisa # OIPEACARHE HA HETHATA
CTONHOCT HA AKTHBHTE, ACHCTBAINOTO 3aKkoHOAaTeACTBO 1 [IpocnexTa 3a nmybAmano mpeasarane

Ha AsroseTe Ha Ponaa.

31.12.2015

AB,

Homuaas 10
EMucronHa CTOHHOCT 33 €AHH AfA 7.6291
Llera Ha OOPaTHO H3KYITYBAHE 34 CAHH ASA 7.5536

31.12.2014

AB.

10
7.8044
7.7271

Covraacno [pasmaara 3a onenka na aktaare Ha POHAA MOCAEAHO HIYHCAEGHATA M ODABEHA
kbM KOH perma croiiHOCT HA AKTHBHUTE HAa €AMH AfAA, €MHCHOHHA CTOHHOCT W IICHA Ha
obpatao makynysane € kbM 30.12.2015 r. KoM Tasu Aata HeTHA CTOHHOCT HA AKTUBHTE Bb3AN3A
na 494 684 As. (mam 7.5540 AB. 32 €AHH ASiA), KATO CHOTBETHO EMHCHOHHATA cTOiHOCT € 7.6295

AB. W [I€HATA HA OOpaTHO H3kynysare e 7.5540 As.

10. TIpemuen peseps

2015 2014

‘000 as. ‘000 as.

IMpemuen pesepr kbm 1 auyapn (115) -
[Tpemmn, cebp3any ¢ eMHTHPAHE HA ASAOBE (4) (117)
O16HBH CBBP3aHE C OOPATHO H3KYIyBAHE HA AHAOBE 4 2
ITpemuen peaeps kbM 31 AekeMBpr (115) (115)

11. Herna newaaba or onepanuu ¢ (PUHAHCOBH AKTHEH HA PA3NOAOKEHHE 34 IPoAaKDa

2015 2014
‘000 aB. ‘000 aB.
[Newanbn or (purancoBA AKTHBH Ha PA3ITOAOKEHHE 32
npoAaxba, npekaacupuImpann 0T COOCTBEHIA KATHTAA B 2 5
1evaAbaTa MAH 3ary0aTa 3a IepHoA
3aryom o1 (pHHAHCOBH AKTHBH HA PA3IIOAOKEHHE 34
npoaamda, npekracnduInpann 0T COOCTBEHNA KATHNTAA B (3) -
nevaAdaTa HAH 3a1yoaTa 3a nepHoAa
Iewaabm o1 BaAYTHH IIPeOHeHKH Ha (PHHAHCOBN aKTHBH Ha 107 50
PA3TTOAOKEHIE 32 TPOAAKOA
3aryOm OT BAAYTHH NIPEOICHKEN HA (DHHAHCOBH AKTHBH Ha (101) (44)
PA3IOAOKEHHE 33 TPOAAKOA
[Tpuxoan or ABHAEHTH 3 2
8 15
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12, Tlewaabm w 3aryOm or upeonenka Ha (PMHAHCOBH AKTHBH HA PA3MOAOMKEHHME 32

npoAazkba
2015 2014
‘000 as. ‘000 ae.
Peseps or nocaeasamia onenka Ha (pMHAHCOBM AKTUBH HA 2 4
Pa3snoAcKEHHE 34 NPOAAKDOA B HAYAAOTO HA NIEPHOAA
ITeuarBu OT HOCAEABAILA OLIEHKA HA (DHHAHCOBH AKTHBH HA
PA3IIOAOKEHHE 32 IPOAAKOA, IIPH3HATH B APYIHS BCeOOXBATEH 198 147
AOXOA
3arybm OT rocAeABana oneHka Ha (PUHAHCOBH AKTHBH HA
PA3MOAOKEHHE 33 TPOAAKOA, TPH3IHATH B APYIHA BCeODXBATEH (198) (142)

AOXOA

[Tewaabn or huHAHCOBH AKTHBH HAa PA3ITOAOKEHHE 32

poAaEDa, pekAacHHIMPAHH OT CODCTBEHMA KAILITAA B 3 -
neganbaTa MAN 3aryHaTa 3a mepuoAa

3arybu oT (pHHANCOBY AKTHBH HA PA3IIOAOMKEHHE 32 IIPOAAKDA,

pexaacHpHIEPAHN OT CODCTBCHHA KATIMTAA B 11Ie9aADaTa HAR - (5
3arybaTa 3a HEPHOAR

[Newaabn OT BAAYTHH NpeolieHKH Ha (PHHAHCOBH aKTHBH Ha 32 1
PA3IOAOKEHTIE 32 TPOAAKDA -
3arybu OT BaAYTHH NPEOIeHKH HA (PHHAHCOBH AKTHBHI Ha (37) (13)
PA3MOAOIKEHIIE 32 IIPOAAKDA ;
Pesepr o1 nocAeABania oreHka Ha (PHHAHCOBH AKTHBY Ha 2
PASHOAOKEHHE 32 TPOAAKDA B Kpas HA MEPHOAR
13. Apyru (punancoBH NPHXOAB
2015 2014
‘000 as. ‘000 as.
IMpuxoAn OT AHXBH BBEPXY IAPH H HAPHYHH EKBHBAACHTH 1 1
1
14. OneparuBam pasxoAn
2015 2014
‘000 az. ‘000 as.
Takcn 1 KOMECHOHHH KbM VIIPaBAABAIIIOTO APYIKECTBO (10) (6)
Takcy 1 KOMHCHOHHN KbM OAHKATA ACITO3UTAP (6) (6)
Apyrui pazxoan (2) (2)
(18) (14)

I—‘OAIILUHOT() Bb3HATPAKACHHC 3a Oamkara ACITO3NTAP, KDACTO C€ CbHXPAaHABAT AKTHBHTE Ha
Donaa e B pasmep Ha 0.01 % o1 cpeanOMecedHATA HETHA CTOIHOCT HA akTHBHTE HA Ponaa, HO
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e mo-maako ot 500 aesa. 3a 2015 roAMHA Bb3HATPAKAECHHETO BH3AN3A HA 6 000 as, man 1.19%
OT CPEAHHTE HETHH AKTHBH HA donaa Ha roanmnHa basa.

BuanarpamaeHieTo Ha VIIPaBASBAIIOTO APYKECTBO € B pasmep Ha 2% OT CPEAHATA TOAHMIITHA
HETHA CTOIHOCT HA aKTABATE HA AOTOBOPHHA (DOHA H €€ H3UMCAABA EKCAHEBHO.

ApyriTe pasxoAn HM3BBPUIBAHM OT Donaa, B pasmep Ha 2 xmAa.AB. (2014 1o 2 XHAAB.) Ca
OCHOBHO CEBbp3anu ¢ TakcH kbm Kommenara 3a cunancor Harzop, Llentpasen aenozntap AA,
AETIO3UTAPHH YCAYTH H Ap. nmoAoOHH. Bh3HarpakAeHRETO 32 HE3ABHCHM hIHAHCOB OAMT Ha
dunancosus order 3a 2015 1., CbrAACHO CRAIOYEH AOTOBOP € B PasMep Ha 1 xmA. AB.

15. Ceppsann Anna

Ceoppaannte Anma Ha PoHAZ BKAIOYBAT VIIPABASBAMIOTO APYKECTBO H APYTHTE YUPABAABAHIL OT
HEro AOTOBOPHH (DOHAOBE ¥ HHBECTHITHOHHO APYAKECTBO, COOCTBEHMILITE HA VIrpapAsBaImoTo
APYIKECTBO, ADYT KAIOMOB YIPABACHCKH II€PCOHAA H HHBECTHIMOHHHA MOCPCAHIK ABC
Gpaanc AA,

15.1. Caeaxu ¢ YIPaBAsABAIIOTO APYZKECTBO

2015 2014
‘000 as. ‘000 AB.
Boanarpamaenie Ha YIPaBAABAIIOTO APYAKECTBO (10) (6)

(10) ©)

ToAMITHOTO BhH3HATPAKAECHHE HA YIPaBAABAIIOTO APY/KECTBO € B pasMep Ha 10 115 aB. u
npeacrasamsa 2.0% OT CPeAHATA TOAHTIIHA CTOMHOCT Ha AKTHBHTE.

15.2. 3aabAKeHHS KbM YIPABAABANIOTO APYKECTBO

2015 2014

‘000 as. ‘000 as.

3aabAreHHA KbM YIIPABAABAIIIO APYKECTBO 1 1
1

3aABAKEHHETO KbM  VIPABASBAIIOTO APYAKECTBO NPEACTABAABA HATHCACHATA 32 Mecell
aekemspr 2015 r., HO He IAATEHA KbM Kpas HA FOAMHATA TAKCA 32 YIIPABACHHE. Taxcara 3a
ynpaBAeHme ce HaumcABA exweanesno chraacuo Ilpasmaara ma ®Pomaa m ce mpesewaa B
HAYAAOTO HA CACABALIIA MECEIL.

16. Be3paAmuHmn CACAKH

HPC.S IIPEACTABEHHTC OTHETHN TIEPHOAH DoHABT HE € OCBIIECTBABAA HMHBECTHIIMOHHH H
(bl{HﬂHCOBH CACAKHM, IpH KOHTO Ad HE€ Ca H3MNOA3ZBAHH HapH WAM napaaHn CKBMBAACHTH 1
KOHTO He Ca OTpaSEHﬂ B OTYE€TA 34 nap;ﬂmrre MOTOITH.

17. YcAOBHN AKTHBH ¥ YCAOBHH NACHBH

HPCS IIeproAa Qonaa HaMa VCAOBHHW aKTHBIH, IIPEAABCHH HCKOBE H ITOETH 3aADAMKCHMA,
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18. Kareropnn (punaHcoBH AKTHBH U ACHBH

Basaucosure crofimoctn na (punancosirre axtusu n macusd na Pomaa morat Aa ObAar
HPEACTABEHT B CAGAHHTE KATCTOPHIL:

DUHAHCOBN AKTUBH IMoacuenne 2015 2014
000 a. ‘000 am.

PunancoBH AKTHBH HA PA3TIOAO/KEHHUE 33 mpoAaKOa:

HMusecraimm B akmm 5:1 144 133
Kparkocpounn nusecTnnnm §] - 100
144 233
Kpeanm u s3emanns:
Bemanma 7 1 1
[Napn 1 napHYHEN EKBHBAACHTH 8 351 272
352 273
DUHAHCOBH ACHBH [Moacuenne 2015 2014
€000 as. 000 as.
PHHAHCOBH MACHBH, OTYHTAHHI 110 AMOPTH3HPAHA
CTOHHOCT:
3anbAsKeHNS KbM Y IIPaBABAIIIOTO APYKECTBO 15.2 1 1

1 1

Buscre MOACHCHWEC 47 3a ['IHCt)OPMa]_[ﬂ}[ OTHOCHO CYCTOBOAHATA IMOAHTHRA 3a BCAKA KﬂTC['O.PH’ﬂ
punancosn mucTpymenTH. Onmcanne Ha TOAMTHKATA H IEAHTE 32 YIPABACHHE HA PUCKA HA
D®onaa OTHOCHO (PHHAHCOBATE HHCTPYMEHTH € MPEACTaBeHo B nofcrenne 19.1.

19. Puckose, cebp3ann ¢ (PpUHAHCOBATE HHCTPYMECHTH

19.1. LleAn 1 MOAMTHKA HA PHKOBOACTROTO MO OTHOHMICHHE YITPABACHHE HA PHCKA

Pucker B AciiHOCTTA TIO VIPABACHHCTO Ha nop'rr.l)_eﬁ:\a na Ponaa e CBBP3aH € BBh3MORHOCTTA
(ba}mﬁecm-rr € NOCTBIOACHH OT AAACHA MHBCCTHIIMA AA HE ChOTBETCTBAT HA OYAKBAHWTE, KAKTO
H 33ADAMKEHHECTO, KOETO DoHAbT MM KbM ABPAATCANMTE HA AAAOBC Ad HM3KYIIH OGPaTHD
(l')HHRHCOBH’I’ € HHCTPYMCHTH, KOTATO TC H3HCKAT TOBA.

Croemmcpukara npu  yopaBAeHHeTo Ha noprdeliAn HA AOTOBOPHH (DOHAOBE M3BEKAA
HEOOXOAMMOCTT2 OT HPHAATAHETO HA AAEKBATHH CHCTEMH 32 HABPEMEHHOTO MACHTH(MImMpane
H YHPaBAECHHE HA PAasAHYHITE BHAOBE PHCK, KATO OT OCODEHO 3HAYCHHE €A MPOMEAYPHTE 3a
YIPABACHHE HA PHCKOBETE, MEXAHM3MHTE 34 IMOAABPKAHETO MM B NPHEMAMBHM TIPAHHILI,
OIITHMAAHA AHKBHAHOCT 1 AuBepchukatnis ua moprdeiia.

Vupasaennero ua pucka »ps Pomaa ce mspbpuma o1 VIPaBAfBAIOTO APYKECTBO H C€
TIOAYHHABA HA NPHHITHNA HA HEHTPAAM3NPAHOCTTA H € CTPYKTYPHPAaHO CIIOpPEA HHBATA HA
KOMIIETEHITHH KAKTO CAEARA:
o (CpBBeT HA AHPEKTOPHTE - ONPEACAA AONYCTHMHTE HHBA Ha PHCK B PAMKHTE Ha
BB3NPHETATA CTPATETHA 34 PASBUTHUC;
*  |3IrbAHHTEAHH AHPEKTOPH - KOHTPOAHPAT MPOIEca HA OAOOPEHHE H ITPpHAArane Ha
AAEKBATHH HOAWTHKN H IIPOIEAYPH B PAMKATE HA [IPHETATA CTPATETHA 34 VIIPABACHHE
HA PHCKZ;
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e  OrtAeA HOPMATHBHO CHOTBECTBITE - H3BHPINBA ONEPATHBHO ACHHOCTTA 11O U3MEPBAHE,
hiDHHTOpIﬂ-H‘ » }'IIPRBABHI‘IE 41 KOHT[')OA Ha PHC!\'OBCTC l'lpﬂ' YHP&BAQHHQTO Ha HOpT(bCﬁAﬂ
na Ponaa.

,L\CI“IHOC'IT‘R IO VHIPAaBACHHCTO HAa PHCROBCTC CC PISB"!‘JPIIIBG. CAHCAHCBHO, KATO CC CITA3BaT BCHYKH
HOPMATHBHH A3VCKBAHNA 1 BHTPEITHATE IPABMAA 32 ynpaBAeHne Ha pucka. [Ipn onenkara na
PHCEA C€ TTPHAATAT IMOAXOASAITII M3MCPHTEAH KaTO CTOITHOCTHTE 1M Ce AHAAMSHPAT CHEAHCBHO
H Ce CACAAT OIPBHH‘!EHIMR H ACHCTBAIIITE AHMHTH.

CoImecTsen pHCK HA TO3W €Tan OT passuTHero Ha PoHAA e HICKATA CTOIHOCT HA AKTHBHTE MOA
YIIPABACHHE, KOHTO €€ KOACDAAT OKOAO 3aA0keHNs HopMmaTuBeH MuHIMyM oT 500 xma. As.

OcnoBen puck 3a Aeiinocrra Ha POHAA € HOHIDKABAHE HA IIA3ADHHTE IIEHH HA IIPHTERABAHUTE
tpurancoBn muECTpyMenTH, konTo KbM 31 Aekemspn 2015 r. npeacrasassat 29.12% cnpamo
26.28 % xbm 31 Aekemspu 2014 r. or axrusure Ha Ponaa. [loaobuo passarne Hu A0BEAO AO
OTYHTAHE HA IPEONEHBYHM 3aIyOM M CBOTBETHOTO HAMAAABAHE HA HETHATA CTOHHOCT Ha
AKTHBATE.

Wusecrnropure 3ps PoHAA Ca H3AOKEHH HA MHHHMAACH BAAYTeH pHCK, nopaanm cakra, ue
MAAKA YACT OT aKTHBH, npurexasann oT PoHA2, €a ACHOMHHHPAHH BLB BAAYTA, PA3AHYHA OT
AEBA HAH €BpPO.

Criopea BmxAaHnATa HA YIIPABAABAIIIOTO APYHECTBO, POHABT € PEAYIHPAA KPEAHTHHA PHCK
(p!—{Cl{ OT HEBb3IMOKHOCT HA H3AATEAS HA IICHHH KHHMKA Ad H3IBAHH CBOHTE MapHYHH
3AABAKEHIA) A0 MHHHMAAHOTO, YPe3 M3BHPIIBAHNA KPEAHTEH AHAAN3, AHBepCH(DHKAIIATA HA
HMHBECTUIIHITE, HAOAIOAGHWATA HA CHOMTHATA M TEHACHIHMHTE B WKOHOMHYECKATE W
MOAHTHYECKHTE VCAOBHIL. B"bnpeun TOBA HAMA CHIYPHOCT, Y€ Te3H AeficTBHA 1I1e OPEAOTBPATAT
33.]"}761'{, Bb3HHKHAAN OT KPCAH'I'EH PHCK.

O71 HAYAA0TO HA AeHHOCTTA CH POHADT HE € CKAIOUBAA XCAKHPALIN CACAKH.

Haji-anaunmmnre (i)llHB.HCOBH PHCKOBE, HA KOHTO € H3AOMKCH DonAbT Ca nmasapes  prck,
KPEAHTCH PHCK H AMKBHACH PDHCK.

19.2. Baayren puck

DoHALT € H3AOKEH HA BAAYVTEH PHUCK IIPH CKATOYBAHETO HA CACAKI B HUYIRACCTPAHHA BAAyTA.

Kby parata na npuemane na chunancosns order buarapns npoasAxasa Aa nva (pHKCHpPAaH
KYPC KBM €BPOTO, KOETO IPEMAaxBa B 3HAYMTEAHA CTEIIeH BAAYTHHA PHCK. akbB pHCK O
BB3HUKHAA MPH IPOMAHA HA HOPMATHBHO onpeaeAenns kype 1 espo kbm 1.95583 as., 3a koero
VipaBAfBaInoTo ApyApCTBO He pasnoaara ¢ nadgopmarms.

BaaytauaT puck ce mamepBa 9pe3 KOAHYECTBEHO OINPEACAAHE HA HETHATA EKCHO3HMIMNA KbM
BeAka BaAyTa pasamuna or Aes u Espo wkaro npoment or nerante aktimn #a Ponaa. Kom 31
aexemspi 2015 r. HeTHATA EKCITOZHIINA B IY/KACCTPAHAA BaAyTa ¢ npoMenans kypc ¢ 20.81% or
metanTe aktnen Ha Pomaa. Hesapmcmmo ot ToBa, MOHABT He € NPEANPHEA XEAKAPAIIH
OIICPALNH, HMAIIHN 32 IEA HAMAACHHE HA BAAYTHHA PHCK, KATO € ITOCA M3IHAO TA3M
CKCTIO3HITHA.

A‘bMOCpO‘IHaTﬂ crparerng Ha q)OHAa 34 VIPABACHHE HA BAAYTHHA PHCK BEKAIOMBA HM3MCpBaHE
HpPE€3 M3MOA3SBAHC HA HCTOPHYECKATA BOAATHAHOCT HA KypCa Ha ChOTBETHATA BaAyTa KbM A€Ba
HAH €BPOTO CITPAMO HETHATA BAAYTHA CKCITO3WITHA.
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MuuapcoRTe AKTHBH W MACHBH, KOHTO €2 ACHOMHHHPaHH B ‘i}mem‘palma. BaAyTa H ca
NPEU3THCACHH B 6’bAI".1PCKI-I AEBa, CA KAKTO CACABA:

HM3aarane Ha KPATKOCPOYEH PACK
UsD CZK GBP RON TRY
‘000 as. ‘000 as. ‘000 aB. ‘000 aB. ‘000 As.

31 aexemspu 2015 r.
PuBAHCOBH AKTHBI 45 9 4 13 32
O6n10 n3sarane Ha PACK 45 9 4 13 32
31 aexemspu 2014 r.
DuHAHCOBH AKTHBH 41 7 3 13 33
O6m10 u3sarane HA PUCK 41 7 3 13 33

19.3. Amuxpen pHCK
DOHABT He H3NOA3BA KPEAHTHO (PHHAHCHPAHE 32 ACHHOCTTA CH, IIOPAAH KOETO IACHBHTE HA

MonAa He €2 M3AOKECHN HA AUXBCH PHCK.

Aunxsonocuure CPHHQHCOBH AKTHBH, TPHTCHRABAHN oT (Dorma, MOIaT Aa C€ PABACAAT B ABE€
KATECrOpHHM 32 HeArTe Ha aHAAH34 HA ANXBCHHA PHCK KOprIOPﬂTHBHH ODAHTAIMN | mapa<HA
CPEeACTBA.

19.4. ITapuunu cpeAcTsa

C 1mea MOAABDKAHE HA BUCOKA AHMKBHAHOCT 58.36 % ot akrnsure Ha PoHAa ca B napu 1o
PA3MAAIIATEAHH CMETKH H ACTTO3HTH AO 3 mecena.

HagyncaennTe AHXBH B 3aBHCHMOCT OT H3TOYHWKA CH Ca MMPEACTABCHH B CACABALIIATA TADAHILIA:

2015 2014

%o %o

Aenozmmn 99.60 98.08
PazmaamareAH s CMETKH 0.40 1.92
100% 100%

19.5. lLlemosm puck

OCHOBHHAT IIEHOBH PHCK, HA KONTO € m3Ao#eH QDOHADT € CBBP3aH C HHBECTHLAHTE B
KATIMTAAOBH 1eHHH KHika. CHpPABEAANBATA CTOHHOCT HA Te3H (PHHAHCOBH MHCTPYMEHTH Ce
BAMAE OT TIPOMEHH B IIA3APHHTE PABHAINA HA CHOTBCTHHTE ICHHH KHINKA, KOETO OT CBOA
crpana pehaeKTHPA BHPXY AOXOAHOCTTA Ha PoHAL.

Komkopa Acer Mennmasypat AA  usMepBa UEHOBHA PHCK HA HHBECTHININTC HPE3
NPHAOKHMITA 33 CHOTBETHHA HA3AP KOAHYECTBEH METOA - HCTOPHHECKA BOAATHAHOCT H3MEpeHa
upes CTAHAAPTHO OTKAOHEHME 32 MEPHOA eAHH Mecell. [IpH HEBBLIMOKHOCT 32 IPHAATAHC HA
TO3H METOA €€ HM3IIOA3BA CTAHAAPTHOTO OTKAOHEHHE HA HHACKCHTE HA PETYAHPAHHTE 11a3apH,
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HA KOHTO C€ TBHPIYBAT AAACHM AKIHH, KATO 3AMCCTHTCA NPH [ANOCTHHA aHAAW3 HA
noptdpeitanre.

19.6. Kpeauren puck

Msaaranero na @omaa Ha KPEAHTEH PHCK € OTPAHIYCHO AO Pasmepa Ha H6AAAHCOBATA CTOHHOCT
Ha (PHHAHCOBATE AKTUBH, IIPASHATH KbM AATATA HA OTYETA, KAKTO € IOCOYEHO MO-AOAY:

2015 2014
‘000 As. ‘000 as.

I'pynu (punancosn axrusn (Darancosn CTOHHOCTH)
PuHanCOBH AKTHBH HA PA3IIOAOKEHHE 32 IIPOAAKDA 144 133
Kpeantn n B3emanus 1 1
INapw 1 HapEIHI CKBHBAACHTH 351 272
496 406

PoroBoAcTBOTO HA praB.UlBRUIOTO APYHECTBO CHHTA, Y€ BCHYKH IOPECIIOMCHATI (i)HHaHCOBIf[
AKTHBH, KOHTO HC Ca O0E3IeHABAHM IIpe3 IPEACTABCHHTE OTHETHH IEPHOAH, <€A Ci)I'IHRH coBn
AKTHBH € BHCOKA KPEAHTHA OICHKA, BEAIOYHTEAHO H TE€3H, KOHTO €A C HACTBhIIHA HAACHK.

er;,\:mmn'r PHCK OTHOCHO MAPH M [TAPHYHN €KBUBAACHTH CE CHHTA 334 HECHILECTBCH, Thil KATO
KOHTPATEHTHTE €4 OAHKM € AODpa penyTands ¥ BHCOKA BBHINHA ONEHKA HA KPCAWTHHA
PEeHTHHT.

AOCGI‘RU_{HHTC HADATOAEHHS BBPXYV EMHTCHTHTE HC ITOKA3BAT CHITHAAHM 332 BAOIIABAHE HA
TAXHOTO HKOHOMHYCCKO ChCTOAHNE I CBBbP3aHaTa C TOBA HERB3IMOMKHOCT 32 IMAALNAHE YACTHYHO
HAHM HM3IAAO HA TEXHHTC ODAHTATIHOHHH 3aABAKCHITA, AnxpeHuTe ITAAIAHAN 10 BCHYKH
EMHCHH, MPHTEKABAHN ITPE3 OTHCTHHA HNEPHOA OT (DOHAH, Ca MOAYHCHH B CPOK H H3IHAO,

DOHABT HAMA 0663[]8‘!6[“[)'{, ABPFRAHN KATO rapaHilng 33 Cb[ﬂiﬂHC()Bifl'C CH AKTHBH.

19.7. AmxBHACH pHCK

VipaBasBammoTo Apy#kecTBO # DOHABT CACABAT 3AABAKEHHATA 33 AMKBHAHOCT IPOA3THYALIIN
or Hapeaba 44 ma KOH n mspcksannsTa 3a MAHMMAAHHTE AHKBHAHH CPEACTBAa, C KOHMTO
DoHABT TPAOBA MOCTOAHHO A2 PA3IIOAATA.

32. Aa ce I-iBf)CI‘HaT AHKBHAHHA HPOGJ\C‘MH, ce nss'bpmna KOH’I‘pOA H OlleHKA HA AMKBHAHOCTTA
lIﬂpr'-IHHT € TTOTOIIH HA Q)OHA.&, KATO Ce I'IPCAHPPICMaT H AKTHBHH AEﬁC'l‘BHH RATO IIOAA’I:._p)KﬂHB
HA ACITO3AT “Ha BIKAAHE , KPATKOCPOYHH ACHO3HTH AO 3 mecemna.

Bopxy aAnkBumanocrra Ha Pomaa ce wuspnpuma  exeAHesHO HabaroAenme.  [lpeasma
3AABPAKEHHETO 34 IIPEAABABAHE HA AAAOBC 324 061)3‘]']?10 H3KYIIyBAHE BCERH pa6m'eH ACH
anasmaIm)To APY#HECTBO CACAN H3XOAANTHTE H BXOAFAIIIN IDAPpHYHH IIOTOIIN HAa AHCBHA 0asa.

l_lpn KOHCTATHPAHC Ha AHKBIHAHH HPOGACNLH €€ YBCAOMABAT CHOTBETHHTE 3aHHTCPECOBAHH
AHTIIAD AHIIETO, OTI'OBOPHO 34 YHIPaBACHHETO HA PHCRA, HHBCCTHIIMOHHHA KOHCYATAHT H CwoBera
HA AHPEKTOPHTE.

[Tpes 2016 r. He ce owaksa POHABT A2 CPEIIHE AMKBIAHM NPODAEMIT KATO CACACTBHE HA BhAHA
OT OOPATHI HIKyIYBAHHA,
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C'bl".«\aCHD HPEL'BHARTE Ha CDOH.;S.'HI' AHKBHAHHTE CPCACTB‘JI. = ﬂﬂPH‘-IHIl CPEAC Ba HaA Kaca,
B3eMaHUA 11O DE3CPOTHH HAH ChC CPOK A0 3 Mecera HAHKOBH ACTIO3HTH TPAGBA BB BCEKI CAHH
MOMEHT Aa ﬁ'bAﬂT HE MO-MAaAKO OT 10% ot axrHBHTE MYy. npea OTHETHHA l'ICPHOA AHKBHAHHTE
cpeacrsa ca buan Haa 10 % or HerHaTa CTOHHOCT HA AKTHBHTE, KOETO € ITOKA3aTCAHO, He 11pe3
IIEPI'IOAQ. q)OHA'bT HE C 61'!;\ HM3AOQMKCH HAa ChINECIBCHO HAMAAHBAHC HA AHKBHAHHUTC M}l CPCA(TI'BEI.

Ot 3anousane Ha AeiiHocTTa HA (POHAA HE € OTYCTEH HEAOCTHT HA AHKBHAHH CPEACTBA MAH
3ATPYAHEHHS ITPH IIOKPHBAHE HA 3aABAKCHIATA MY.

anB OTHETHHA HCPHOA @QOoHABT HE € ITOA3BAA BBHINHH W3TOYHHIIH 32 OCHTYpABAHE HA
AMKBHAHH CPCACTBA KATO € H3MTbAHABAA CBOHTE TEKYIIH 3AADAKEHHA B CPOK.

Benukn nacusm Ha DoHAA €2 HEANXBOHOCHH I €4 € OCTATBYEH MATypHTET AO 2 mecena.

Kom 31 aekemspu 2015 1. saxpakenmara Ha Pomaa mnasmsar Ha 842 AB. ABAKAMH KbM
Vnpasassainioro Apyxectso. Bemraxn saapamkenns na Ponaa ca NOraceHu npes IbPBHS MeCerl
OT CAEABAIIATA TOAHHA.

20. TToAmTuKa ¥ HTPONEAYPH 32 YIPABACHHE HA HCTHUTE AKTHBH, ITPHHAAACHKAIIA HA
HHBCCTHTOPHTE B ASAOBC

LleAmnTe 1a anan.xmamo*ro APY#HECTBO ITO OTHONICHUE YIPABAEHHETO HA KAITHTAAA Cal

b [Mocrurane ma Aoxoasoct ChpasMepHa C [MOCMAHCTO Ha MHHHMAACH PHCK 3a
HHBECTHTOPHTE,
L] l'lommpmaﬂe HAa BHCOKA AMKBHAHOCT C IICA HaBPCMCHHOTO IIOracABaHc Ha

3AABAKCHHAA KbM HHBECTHTOPH, KOHTO ONXa BBIHMKHAAM IIPH IPCAABABAHC HA
AIAOBE 32 OOPATHO HIKYITYBAHE,

. AAEKBATHO CHOTHOIIEHNE MEKAY BAOKEHHTE MAPHYHH CPEACTBA B HMEHHH KHIDKA H
HAPHYHATE HHCTPYMEHTH.

Vopasaernero ma kanmrara Ha PoHAA, HIMOABAHETO MY 32 TEHEPHUPAHE Ha AOXOA ce
H3BBPIIBA OT YVIIPABAABAIIOTO APY&ECTBO B ChOTBETCTBHE C HOPMATHBHATA ypeADa, [Tpocmexra
n Ilpasmaata va PoHAR, TOA HADAIOAEHHETO HA 3BEHOTO 32 HOPMATHBHO ChOTBETCTBHE, OTAEA
,»VYIIpaBAGHIME HA PHCKA® M aKTHBHOTO B3aHMMOAEHcTBHE ¢ OTAEA “CHeTOBOACTBO” CBHIAACHO
ﬂ_pﬂBl‘L‘\aTil 24 “'}sTPEI“HﬂTﬂ C'prmpﬂ H 'ﬁ'b‘rpeuu-nm KOH'TPO_'\ HAa VnpanAnnﬂu:nTo x‘\P}WEC’TBO.

2015 2014

‘000 as. ‘000 as.

Herun axriusi, DPHHAAAEKAIIH HA HHBECTHTOPHTE B AFAOBE 495 505
Abar 1 1
- [apy 1 napu<aBn exBUBAACHTH (351) (272)
Heren ABAr (350) (271)
CroTHONICHNE HA HETHHA AKTHBH KBM HETCH ABAT 1:(0.71) 1:(0.54)

21. OnenaBane O CHPABEAAHBA CTOMHOCT HA (PHHAHCOBY MHCTPYMEHTH

@urancoBuTe AKTHBM #M NACHBH, OTYHTAHA 0O CHPABEAAHMBA CTOIHOCT B OT4YETA 32
hbHHAHCOBOTO CLCTOAHME, CA IPYITHPAHH B TPH HUBA CHOOPA3HO HEPAPXHATA HA CIIPABEAAHBATA
croiimoct. Tasm fiepapxusi ce ONPEA€As BBH3 OCHOBA HA 3HAYHMOCTIA Ha BXOAALIATA
nadOpMAIN, HANOAZBAHA IIPH OIPEACASHETO HA CIIPABEAAMBATA CTOMHOCT HA (DPHHAHCOBHTE
AKTHBH H IIACHBI, KAKTO CAEABA:
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1 HHBO!: I!ﬂf!ﬂpH,H HeHH ('HEI\'DPI‘H"I’I'PH.HH) Ha AKTHBHH nasapu 32 MACHTHYHH AKTHBHA HAN

HnHacHuBH;

- 2 mmBO: BXOAAINA MHGOPMAIMA, PASAHYHA OT NA3APHH IIEHH, BKAIOYEHH HA HHBO 1,
KOATO MOMKE Al (.YBAE HQGJUOARBHHZ 110 OTHOILLIEHHE HA AJACH AKTHB HAI ITACHB, HAHN
IpAKO (T. €. KATO IEHH) HAH KOocBeHo (T. e. Ha ©a3a Ha HEHNTE); |

- 3 auBo: sxoasia HadOpMAIIHA 33 ARAEH AKTHB MAH NACHB, KONTO HE ¢ Oasmpana Ha

HADATOAABAHY TA3APHH AAHHIL.

A,Z]ACH Ci)HHilHCOB AKTHB HAHM IIacius cc w\acn(tmuupa Ha Ha-HUCKOTO HHABO HA 3HAYIMA
BROAATTIA HH(i)OPMaﬂ,Hﬂ, H3IIOA3BAHA 34 ONIPEACAAHETO HA ClTPaBEAAHBaTa My CTOHHOCT.

Caeaamiata TaDAHIA NPEACTABS AHAAN3 HA HEPAPXMATA 32 OTYHTAHE 110 CIIPABEAANBA
CTOHHOCT HA q)mzaﬂcomn'e axtusn Ha Donaa no Buaose kbsm 31 aekemspn 2015 r.:

31.12.2015 r. Huso 1 O6mo
‘000 as. ‘000 as.

I'pynu punancoBn AKTHBH HA PA3TOAOMKEHHE 32

upoAakha

Wusectamn B akipun 144 144

144 144

Caeapamata TabAMIIA NPEACTABS aHAAM3 Ha HepapXHATA 34 OTYHTAHE 1O CHPABEAAHBA
croitHocT Ha puHancopATe aKTHBH HA POHAZ IO BHAOBE KbM 31 Aexemspu 2014 r.:

31.12.2014 r. Huso 1 O6mo
‘000 As. ‘000 as.

I'pynn (huHAHCOBH AKTHBH HA PA3MOAOYKEHHE 32

npoaaxba

MuasecTinunn B akunm 133 133

133 133
CrpareaAnsaTa cToOifHOCT HA (DHUHAHCOBH AKTHBH, KOHTO He Ce ThPIyBAT HA AKTHBEH Ia3ap ce
OHPEACAAT 9Pe3 H3MOA3BAHE HA TEXHUEHM 32 onenka. POHABT H3MOAIBA PA3AMMHH METOAM 3a
ONEHKA W TIPEATIOAOKEHHSA, Oa3nNPaHy HA I1A32PHH YCAOBHS, CHINECTBYBAIIM KbM Kpas Ha
IOAMHATA.

Onpeaeanne Ha CHPABEAAHBATA CTORHOCT Ha HUBO 1

Crrpane,m}mam CTOHHOCT HA (t)I'IHQHCOBIlTC AKTHBH 'l'bpl'YBaHl-I HA aKTHBHH ITa3apH (KaKBHTO ca
H}’G;\I'I‘IHO ThpryeMHTe NEHHN KIH‘DKS.) c 633!1’])&1-!3 HA [Ta3apHH KOTHPOBKHA KbM ITOCACAHA AaTa
Ha TbhpryBaHc 3a roanHara. PuHaHcoB akTHB ce cYHTA 34 TBPIYBAH Ha AKTHBCH Ia3ap, axko
MasapHATE KOTHPOBKH Ca HAAMYMHH OT 6OPCII, AHABPH, GPO!\'CPH H T.H., T€3H IcHHU CE
HpeACTﬂBﬂT KATO PEAAHN 1 PEAOBHO OCBINECTBABAHN MA3APHM CACAKH.
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22, Cprburns cACA Kpas HA OTHCTHHA MCPHOA

He ca Bb3HAKHAAN KOPHIHPAL ChOHTHA HAHM 3HAYMHTEAHH HEKOPHMIHPALIH ChOMTHS MEKAY
AaTaTa Ha (PUHAHCOBIA OTYCT M AATATA HA OAODPEHNETO My 3a ITyOAHKyBaHe.

23. OaobGpenne na punancopng oruer
Ouuancosuar order kbm 31 Aexemspu 2015 1. (BrATOUHTEAHO CpABHATEAHATA MHpOPMALIHA) €

oaobpen u npuer or Cbsera Ha Anpextopute Ha Konkopa Acer Memmasnvsit AA oT imveTo 1
3a emerka Ha AD Koukopa ®Pona — 5 LIME ma 11.02.2016 r.



