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T'oAuIIIEH AOKAQA 32 AEMHOCTTA

PbKOBOACTBOTO mpeAcTaBs AOKAaA U roammieH otder KbM 31 aekemspm 2015 1., msrorBeH B
cpoTBeTCTBHE C MeEKAyHapoAHHUTE cTaHAApTH 3a uHancoBa ortderHOocT (MCPO), mpuerm or
Komucusara ma Epponeiickus cpros.

Tosu order e oantupas ot ,,I'part ToprTor” OOA.
OO61a uadopmamusa 3a APy>KeCTBOTO

Vapasasaro Apyxectso ,,Ceaexr Acer Mennaxmbar’ BEAA (peanrao Hanmenosanne YA ,, KA
Nusecrmpate” EAA) e aknmonepro Apyxkectso, peructpuparo ot CI'C ma 27 oxromspu 2003 r .
Vupeaero ¢ perrenue or 11 anpua 2003 r. ma yupeanreas ,, KA I'pyn” AA./“KD Group” d.d./,

aKL[I/IOHepHO APY)KCCTBO, Y‘IpCACHO 1 ChIINECTBYBAIIIO ChIAACHO 3aKOHHUTC HA PCHY6AI/IK2. CaoBeHus.

ITpes 2011 r. ,,Craa Xoaauur” AA nprao6u 100% ot xammrasa Ha VA ,, KA MaBectmpraTe” EAA 1
BIIOCACACTBHE APYKeCTBOTO Oe mpenmenysano Ha YA ,,Ceaext Acer MermaxmpaT EAA.

VapasasBaro Apyxkectso ,,Ceaexr Acer Mennaxmbar” EAA e ¢ ocHOoBeH kammran 2,815 xuA. AB.
pasmpeaeseHn MexAy 2,815 akmum BcAka ¢ HOMHMHAAHA CTOMHOCT OT 1 xmA. AB. EAnOAMueH
cobcrTBeHnK Ha kanmraAa e ,,Cuaa Xoaauar” AA.

VA ,,Ceaexr Acer Meruaxmpat EAA e cbe ceaanntne u aapec za yrapasacuue: 1680 rp. Codusa,
pation ,,KpacHo ceao”, 6ya. ,,bearapua™ 58, 6aok. C, er. 7, opuc 24 , tea.: (+359 2) 810 26 51;
daxc: (+359 2) 981 21 65, eaexrponen aapec (e-mail): info@selectam.bg, eaexkrponHa crpannna B
WNurepuer (web-site): www.selectam.bg.

VA ,,Ceaexr Acer Menuaxmpat EAA npurexasa paspereHne 3a U3BbPIIBAHE HA ACHHOCT KaTO
yupasasBamo ApyxectBo 1o Pemenme Ne 396 — VA / 24.09.2003 r. ma K®H, Bumcano e B
perucrepa 3a yupasasparute Apyxectsa Ha KPH moa per. momep 08-0006 c pasmopexaane 3a
srucsage Ne 413 ot 02.10.2003 r.; acomrbaeHO ¢ Permrerue Ne 15 — VA /23.02.2006 1. u Pemmenue
Ne 45 — VA /06.06.2012 r. za Komucusra 3a pUHAHCOB HAA3OP; BIIUCAHO € B T'bPrOBCKUS PErUCTBP
upn CI'C ¢ Pemrenne Ne 1 or 27.10.2003 r. mo d.A. Ne 10921/2003 1. ¢ mapruaen Ne 79643, tom
947, crp. 113; upeperncrpupano B Tbprosckus perucrep kbM AreHrus mo srucsanuata ¢ EVK
131157456.

praBAHBaL[IOTO APYHKCECTBO € YIPCACHO 32 HCOIIPCACACH CPOK.

ITperaea Ha AeMTHOCTTA

ApyecTBOTO € PErUCTPUPAHO C IIPEAMET HA ACHHOCT: YVIIPAaBACHHE HA HHBECTUPAHETO B IICHHU
KHIDKA HA IAPUYHH CPEACTBA, HAOPAHH 4Upe3 IIyOANYHO IIPEAAATaHE HA AKIIHH, OCBIIECCTBABAHO OT
MHBECTHIIMOHHU APY/KECTBA HA IIPUHIIMIIA HA PA3IPEACACHUEC HA PHCKA U/HMAN YIPaBACHHE Ha
ropTdedAnTe Ha ADYTH HHCTHTYITHOHAAHH HHBECTUTOPH.

[Tosicuenusita KbM (1)I/IIIQHC()BI/UI OTYET OT C'lp. 6 AO 31 IIpECTaBAABAT lICp’ALEAC.\IIﬂ. 9acT OT HErO.
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ApyHKecTBOTO IMOAyYaBA Pa3peIleHNEe 3a U3BBPINBAHE HA ACHHOCT KATO YIIPABAfABAILIO APYKECTBO,
n3aaseHo ot Kommcenara 3a prHAHCOB HAA30p. /\MIIEH3BT AaBa IIPABO Ad YIPAKHABA CACAHHTE
AEHHOCTH:

o praB/\CHI/IC Ha ACEIHOCTT’& HAa KOACKTUBHHM MHBCCTHUITHMOHHM CXCMM,

° praBACHI/IC Ha I/IHBCCTI/IpaHGTO B TICHHU KHIKAa Ha ITapHYIHK CpeACTBa, Ha6p2.HI/I quS
Hy6/\I/I"IHO TIPCAAATAHE HA AKITUH, OCBINCCTBABAHO OT MHBCCTUIITMOHHU APYKECTBA,

o YHIpaBACHHC HA HOPTCi)ef/'IAI/ITe Ha APyTH HHCTUTYINOHAAHH MHBECTUTOPH,

o HPCAOCTQBHHC Ha MHBECTUITHMOHHN KOHCYATAILIMN OTHOCHO (i)I/IHaHCOBI/I I/IHCTPYM€HTI/I;

o C"bXpaHHBaHC " aAMI/IHI/ICTpI/IpaHe Ha AMAOBE HaA HpeAHpI/IHTI/IH 34 KOACKTHUBHO I/IHBCCTI/IpaHe.

[Tonacrosmmem ApyxectBoro yupasaspa uetupu Aoropopuu douaa — AP ,,Ceaexr bananc”, AP
,,Ceaext Permoman”, AD |, Ceaext O0anrammm” u AD |, Ceaext AuBmaenT.

AnHaMHIKa Ha aKTUBUTE HA (POHAOBETE, YIIPAaBAABAHU OT ,,Ceaekt Acer MeHHAXKMBHT EAA

Llaaoctrata ActiHocT Ha YA ,,Ceaekt Acer MernaxmpHT EAA Oerre HacOUeHa KbM YIBBPIKAABAHE
[a3apPHHTE ITO3UIHH HA KOACKTUBHITE HHBECTUI[HOHHI CXEMH, YIIPABASABAHU OT APYKECTBOTO.

Ha cBoe 3acepanne ot 26.06.2013 r. CeBernt Ha Anpextopute Ha YA ,,Ceaexr Acer MeHUAKMBHT
EAA B3e pemrenme 3a 3amsna Ha OaHkata Acrosurap “YHukpeaur Byabamx™ AA c ,,JOpobank
bearapua® AA ma yopasassannte ot YA ,,Ceaexr Acer Mernaxmpat EAA AoroBopuu donaoBe.

C pemrenna Ne 589, 590, 591 u 592 — A® or 24 roanm 2013 r. Komucuara 3a puHAHCOB HAA30P
m3pape opo0penne Ha YA ,,Ceaext Acer MenmpxmpaT EAA 32 3amAna Ha OaHKarta Aerosurap
,» YHHKpeAnT byabank™ AA c ,,JOpobank bearapua®™ AA.

ITpes 2015 r. VA ,,Ceaexr Acer Menmaxmpuar’ EAA HpoABARE ¢ aKTHBHOTO yIIpaBACHHE HA
KOAEKTUBHHUTE HHBECTHIIMOHHN CXEMHU, KOHTO YIIPABAABA.

AorosopeH ¢oHA ,,Ceaexkr AuBnaenT”

3a ympasaenmero Ha ,,Ceaexr AuBuaeHT™ ce H3IIOA3BAa CTpareruara, Oasupana Ha ,value”
MHBECTUPAHETO (MHBECTHPAHE B CTOMHOCT), KOATO C€ M3pa3fBa B IIOADHMPAHETO HA KOMIIAHHHU C
roAfAMa IIa3apHa KAITMTAAU3AIIHA, BHCOKA AMBHACHTHA AOXOAHOCT H TBPIYBAIINM CE€ IIPH HUCKH
koedunmenTn (neHa/mevanba Ha aKIus U IEeHA/CIETOBOAHA CTOMHOCT HA aKUus). 3a OTKPHUBAHETO
Ha TIOAIICHEHU U HAAIIEHEHH EMHTEHTH CE M3IT0A3BA (DYHAAMEHTAACH aHAAU3 (CPABHUTEACH aHAAUS,
METOA HAa AUCKOHTHPAHU ITAPUYHH IIOTOILN) M TEXHHYECKH aHAAH3 KATO ITOTBBP/KACHHE 32 BXOA U
13XOA. B 3aBHCHMOCT OT OYakBaHHATA MOXKE A4 CE ITOAABPIKA ITO-BHCOKO HAM ITO-HHCKO TETAO Ha
OIIpEAEAEHATA ABP/KABA, CEKTOP MAM EMUCHA CIIPAMO TETAOTO B OEHUIMapKa.

BerumapkpT, KOUTO ce M3IIOA3BA 32 OLICHKA HA Pe3yATaTHTE HAa AOrOBOpPHHUA (POHA, € BBTPEIIHO
koHCTpyupan, cbcrosmy ce or: 30% STOXX EUROPE 50, 60% S&P 500, 10% Eanomeceuen
CODPUBOP.

KoM 31.12.2015 r. HeTHuTe aktuBU HOA yupaBaeHue Ha Ponaa ca B pasmep Ha 2,304 XHA. AB., KaTO
46.54% or akTHBHTE Ca B IAPH, MAPHYHN eKBUBAACHTH 1 Apyra. Ocramasnrte maBectnnny Ha AD
,»Ceaexr AmBraent® ca pasupeaesenn B CAILL (26.75%), I'epmanma (13.01%) u 3amaana Esporra
(6e3 I'epmanms) — 9.38%.

[Tosicuenusita KbM (1)I/IIIQHC()BI/UI OTYET OT C'lp. 6 AO 31 IIpECTaBAABAT lICp’ALEAC.\IIﬂ. 9acT OT HErO.



Ceaext Acer MeruaxmbaT EAA
OuHaHCOB OTUYET
31 aexemspm 2015 1.

Aorosopen ¢ona ,,Cesexr Pernonas”
ITpes 2015 r. mpOABAKHUXME AKTUBHOTO yIIpaBACHHE Ha rmoptdeiiaa Ha ,,Ceaekr Permonan”.

[To ornormenune na muBectunuure Ha Ponaa B Obarapcku kommanuu mupes 2015 r. ce mpoaasoxa
LIPUBHACTHPOBAHNTE aknny Ha ,,Enemona® AA 1 obukuoBenuTe akiuu Ha ,,Erepro-ITpo Mpexun®
AA n ,Euepro-Ilpo Ilpoaaxbu® A/, Kato ce BKAIOYM €AHA HOBA EMUCHSA aKIHH B HOpTderira —
tasu Ha ,,Cupma I'pyn Xoaamar AA.

B Tppcenero Ha AOOPH MHBECTHIIMOHHH BB3MOMKHOCTH CE€ IIPEAIIPHEXA U ACHCTBHA II0 IPOMAHA B
TErAaTta Ha aKIHHTEe, BKArOueHH B moprderira ma Pompa. Ilpes 2015 r. ce yBeamdnm AEABT,
nusectupar B ,, Tpeiic I'pyn Xoaa™ AA u ,,Xumummopt™ AA, kato ce Hamasum to3u B ,,IlppBa
MHBECTUIIMOHHA OaHKa*“ AA,.

IIpes 2015 r. nusectuimure B akiuu Ha 9yxAu kKommannn Ha AP ,,Ceaexr Permonan® nperspsxa
akTHBHH IIpoMeHH. B moprdeiina ce orkpu excrosunms kbMm pyckata MMC Norilsk Nickel i ce
yBeamgnxa uuBecTuruute B Gazprom. MexayBpemeHHO, Oaxa nposascHn aknnnte Ha CTC Media
n Kazkommertsbank. Berpekn mpoabaxaparmure Heratmsanm pesyaratn kpm 31.12.2015 r. 3a
pycKaTa HMKOHOMHKA BCACGACTBHE HA HMKOHOMHYECKHTE CAHKIIHH OT CTpaHa Ha 3amaAa IIOpaAd
CHOpPHHA Ka3yCc ¢ YKpaliHa M IIOHMKECHHTE IIEHH Ha IIETPOAA, I1a3apbT Ha Pycnsa IpoAbAKaBa A
ObAE CPABHUTEAHO CHAHO ITOAIIEHEH OT MHBECTHIIMOHHA I'A€AHa TouKa. IIpe3 roamnaTa ce kyrmxa
asombaHnTeAHO KHmmka oT Lyxor ETF Turkey, kato ce mpoAaa0Xa HAITbAHO EKCIO3UIIMNATE KbM
iShares MSCI Turkey ETF m SPDR S&P Emerging Europe ETF. Aeabr ma maBectnnnnrte Ha
®onpa kpMm [Toamma ce mamaanxa cupamo 2014 1., kato npes 2015 r. ce mpoaasoxa aknnnre Ha Get
Bank. I'lo oraomenue Ha gerkure excrosuru Ha AD® ,,Ceaext Perrmonan®, ce mpoaasoxa IeHHHTE
kamka ot Pegas Nonwovens, Hamaan ce mosurmata kbM Komeréni banka m ce orkpm HOBa
excriosumms 3a Ponpa - Philip Morris CR. Ilpes roamnara B moprdeiira ce HOBHITH ACABT Ha
MHBECTHIIMUTE B YHrapus, Kato ce Kymuxa AomrbAHHTeAHO aknmum Ha OTP Bank m ce orkpu
excrrosurua kbM MOL Ple. B rppcene na HOBU arpakTtuBHU BB3MOKHOCTH B peruona Ha LIVIE 3a

®onaa ce ocermectsuxa mHBecTHIMH u B Pymbrus (apes Fondul Proprietatea SA u ETF BET
Tradeville).

Kbm 31.12.2015 r. mernure axtuBu oA yrpasAeHnme Ha Pomaa ca B pasmep Ha 3,272 XHA. AB.,
CTPYKTypaTa IIO KAACOBE AKTHBH HE INPETHPIABA CBIIECTBEHA NPOMAHA, KATO ACABT Ha
gyKAeCTpaHHUTE HHBecTHIMu B ropTtdeiira Ha Pomaa e 34.38% ot axrusure cupamo 32.42%
TOAMHA ITO-PaHO.

Aorosopen ¢oHA ,,Ceaext Ob6rurarum”

[asocrrara aetinoct Ha YA ,,Ceaexr Acer Menmaxmpar” EAA npes 2015 r. 6e macoueHa xbM
VIBBPKAABAHE ITA3APHUTE IIO3UIMK HA AOroBOopHHA (oHA. Hernmre akrumsmre, yupaBasBaHH OT
Aorosopuus oA ce yBeamduxa A0 1,458 xua. aea kbpm 31.12.2015 1., Graropapenne Ha AOOPOTO
IIPEACTABAHE HA HHBECTULINOHHA moAuTHKA Ha POHAQ 1 yBeamdeHne Ha excrosdununte kbM Ponaa
HA HACTOSIIN NHBECTHTOPH.

OcnoBrara wact or noprderina Ha Aorosoper ¢ona ,,Ceaekr OOanranum” ¢ HHBECTHPAH B

oankoBu Aentosut (54,39% ot akruBure Ha (ponAa) KbM Kpad Ha 2015 1. B moprdetiaa na Pomnaa
IIpe3 TOAMHATA ce yBeAmdn AeAbT Ha aknmnte u ETF-mre 3a cMerka Ha HamaAfBaHe Ha AeAd Ha

[Tosicuenusita KbM (1)I/IIIQHC()BI/UI OTYET OT C'lp. 6 AO 31 IIpECTaBAABAT lICp’ALEAC.\IIﬂ. 9acT OT HErO.
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kopropartupaute obAmramumu u ALIK, msaaaenn or PenyOamka bwarapusa. Hamaassamero B
HOMHHAAHO H3paKeHHE Ha Aernosurure B roprderina Ha POHAA € BCAGACTBHE Ha IIO-HHUCKUTE
AMXBEHU IIPOLIEHTH 110 OAHKOBUTE ACIIO3UTH B cTpaHaTa mpe3 2015 r. crpsAmo roanHa mo-paHo.

A® ,,Cerexr bBarauc

Ha 31.05.2013 r. ¢ Axr 3a smucsame Ne 20130531122219/31.05.2013 r. ma AreHmusara IO
BrucBanuATa, T'sproeku peructsp, MA ,,Ceaexr baranc AA ce nmpeobpasysa B Aorosoper ¢oHA
,,Ceaexr baaanc®.

IIpes 2015 r. mernure axruBu oA yrpasaeaue Ha AD ,,Ceaexr baaanc™ ce yBeamunxa c 42.78%
cupamo 2014 r. po 17,416 xua. Aesa.

B ycaoBusTa Ha BoAaTnAHE dpuHAHCOBH Ha3apu 1pe3 2015 1. MPOABAKIXME C AKTUBHHTE MEPKU 110
OTHOIIICHIE HA YIIPAaBAECHHE HAa HHBECTUIHOHHUA ITopTdeiia Ha Ponaa.

KoM 31.12.2015 1. moprdeiiabt Ha POHAA BKAIOYBA OIPAHHYEH AAA MHBECTHUIIMH B UYKAECTPAHHHU
emureHTH - 9.39% (32 2014 1.2 2.11% OT axkTHBUTE).

[Ipez 2015 r. wactu4gHO ce HPECTPYKTypupa HOPTEEHABT, HHBECTUPAH B AKIHH HA OBATAPCKU
KOMITAHHH, KATO B TOBA YHCAO C€ IIPOMEHHUXA TEIAATA HA YACT OT KHILKATA U CBIIECBPEMEHHO CE€
IIPHAOOMXA AKIIUK OT HOBH KOMITAHHH.

B Tppcene Ha A0OpH mMHBecTHHHOHHH BB3MOKHOCTH 1pe3 2015 r. ce mpeAnprexa akTUBHU MEPKH
mo umpectpykrypupane Ha — uuBecturmure Ha AP “Ceaexr basamc™. AxrmBure mHa PomHAa,
MHBECTHPAHU B KOPIOPATUBHH OOAwmrarmu, ce mosuimuxa ot 25.93% (31.12.2014 r.) ao 28.24%
(31.12.2015 r.).

KoM 31 aexemBpu 2015 1. obmnte HetHE akTuBr Ha (POHAOBETE, yirpaBasBaru oT YA ,,Ceaext Acer
MennaxmpaT EAA, Bp3an3sar Ha 24,455 XUA. A€Ba, KOETO, CIOPEA H3YHCACHUA HA APyKECTBOTO,
npeactaBafBa  2,90% o1 oOmMTE AKTHBH, YIPaBAABAHH OT PEIUCTPHUpaHUTE B bbArapus
yIIpaBAfIBAIIM ApPYKecTBa. 3a cpaBHeHue, kbM 31 aekempu 2014 1. oOIIIITE AKTHBH IIOA YIIPABACHHE
Ha YA ,,Ceaexr Acer Mennmaxmpuat® EAA ca 19,058 xua. AB., mpeacraBagsammu 2,25% ot obrmmre
AKTHBH, YIIPABASBAHHU OT PETUCTPUPAHUTE B BbArapus ypapasBaIiu ApyKecTpa.

Anaan3 Ha pe3yATaTuTe oT AeHOCTTA TIpe3 2015 r.

KoM 31 aekemBpu 2015 r. oOmmiaTa cyma Ha aKTUBUTE HA APYKECTBOTO Bb3AM3a HA 655 XHA. AB.
Crpykrypara Ha aktuBHTE KbM 31 Ackemspm 2015 1. e, KakTo cAaeaBa:

[TpeaocraBenn Aenrosuti — 544 XUA.AB., IpeAcTaBAsABaIy 83% o1 akTUBUTE

DUHAHCOBH AKTHUBHU U IAPUYHU CPEACTBA — 24 XHA.AB., IIPEACTABAABAIIN 4%0 OT aKTUBUTE.
AbArorpaiian aktuBu — 16 XHA. AB., IpeAcTaBAABamy 2% OT aKTUBHTE.

OTcpovueHn AAHBYHU aKTHBH- 1 XHA. AB., IpeAcTaBasaaru 0% ot akTuBuTE
Bzemanmsa n Apyru akrusu — 70 xua.AB., npeactaBasBaru 11% or akrusure.

[Tosicuenusita KbM (1)I/IIIQHC()BI/IH OTYET OT C'lp. 6 AO 31 IIpECTaBAABAT lICp’ALEACA\Hﬂ. 9acT OT HErO.
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Crpykrypara Ha Kantmtasa u macusute kbM 31 Aekemspu 2015 r. e caeanaTa:
Ocuosen karmuraA — 2,815 XuA.AB.

Harpymana 3ary6a — 2,177 xua.AB.

3aabakenns — 17 XUA.AB.

[Npuxoau ot ycayrm Ha Apyxectoro 3a 2015 r. ca 497 xma.AB. m ca HamaseAu ¢ 6amso 14 %
cupsamo 2014 1.

OOrmuTe pasXxoAU 32 OCBIIECTBABAHE HA OIIEPATHBHATA ACHHOCT HA APY/KECTBOTO U (DMHAHCOBHTE
pasxoan 3a 2015 r. Bp3am3ar Ha 401 xmA. AB. U ca ce yBeanduAn ¢ okoAo 1 % cupamo 2014 r. [1pes
2014 r. HAN-BUCOK AfIA B PA3XOAHTE 32 ACHHOCTTA Ca Pa3XOAHUTE 34 BB3HAIPAKACHNA HA IIEPCOHAAA,
COLIMAAHO U IIEHCHOHHO ocurypsasane — 249 xua.aB. Tesu pasxoau npeacraBasgsat 62 % ot oOIure
PasXOAH 3a AGHHOCTTA Ha ApPYxKecTBOTO. CbINECTBEHA YACT OT Pa3XOAUTE 33 ACHHOCTTA, Ca
PasxoAnTe 32 BPHIIHU YCAYTH — 122 xuA. AB. nau 31% or pasxoauTe 3a A€HHOCTTa Ha APYKECTBOTO.

Heraure dprnancoBH IPUXOAU OT YIPABAEHHETO HA COOCTBEHH CPEACTBA ca B pasmep Ha 11 xuma. AB.
U IIPEACTABASBAT IPUXOAU OT AHXBH 11O OaHKOBU Aerto3utu (13 xuA. OpyTHH IpHUXOAH, (2) XHA. AB.
dpuHAHCOBU PA3XOAM).

IIpe3 2015 r. ApyxectBoTO pearnsupa medarda B pasmep Ha 92 xua.aB.( 2014 r. — meganba ot 171
XHA. AB.)

Ynopasaenue

VA ,,Ceaexr Acer MennpxmpaT EAA nMa eAHOCTEIICHHA cHCTEMa Ha yIpaBAeHHE. APYKECTBOTO
ce yopasasBa or CeBera Ha ampekropure (,CA”), KOHTO OCBIIECTBABA KOHTPOAA OT HMETO Ha
Eanoanmanns aknnonep — ,,Cuaa Xoaamar AA. Tlpes 2011 r. ,,Cura Xoaaunr” AA npuaobu
100% or xanmrasna vHa VA ,, KA HMeBectmphTc” EAA 1M Brocaeactsue ApykectBoTo Oerrre
npenmvenyBano Ha YA ,,Ceaexr Acer MeruaxmbaT EAA.

CeserpT Ha Aupekropute kbM 31.12.2015 1. BKAIOUBa:

e ['copru bucepunckn —M3smbAHITEACH AUPEKTOP
e Awmmvursp banos — IIpeaceaarea ma CA

e Heau Ilerpoa — Yaen ma CA

e Teopru Huxoaos - Yaen ma CA

Besnaarpaxaennero Ha pbkoBOACTBOTO Iipe3 2015 r. Bp3amsa Ha 97 xma. AeBa (2014 r.: 90 xma.
A€BA).

He ca mpeapmaenm cnenmmasHm mpaBa Ha dYAaeHoBeTe Ha (CbBeTa Aa IPHAOOMBAT aKIUU U
OOAUTAIINN HA APYKECTBOTO.

Uaenosere Ha CbBeTa HE y4acTBAT B THPIOBCKH APY/KECTBA KATO HEOIPAHHYEHO OTTOBOPHU
CHAPYKHHUIIM M HE HIPHTEKABAT HA 25 HAa CTO OT KallUTaAa Ha TBPTOBCKU Apyxectsa. ['eoprum
Huxoaos yuacta kato yaeH Ha CbBeTa Ha AUPEKTOPUTE U H3I'BAHHTEACH AMpekTop Ha ,,CHaa
xoAaauHT AA.

[Tosicuenusita KbM (1)I/IIIQHC()BI/IH OTYET OT C'lp. 6 AO 31 IIpECTaBAABAT lICp’ALEACA\Hﬂ. 9acT OT HErO.
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OprasnsanuoHHa CTPYKTypa U IIEPCOHAA

Opraumsanmonnara crpykrypa Ha YA ,,Ceaexr Acer MenmaxmpaT EAA BKATOUBA cAeAHHTE
cTpykrypHHI 38eHa 1mpe3 2015 r.:

3seno ,,Hopmarusno crorsercrsme’”

3seno ,,Vrpasaenne Ha noprdetiau u KMC”

3Beno ,, I IpoaakOH, OTHOIIIEHNE C KAUEHTH U MAPKETHHT
3Beno ,,CueTOBOACTBO”

3BeHo ,,YrpaBAeHUE HA PUCKA”

KoM 31.12.2015 1. VA ,,Cenexr Acer Mernaxmput EAA ce mpeacraBasBa ot I'eopru Acmapyxos
bucepnrckn, Msmeaanreaer anpexrop u Yaern uHa CoBera Ha aupekropure Ha YA ,,Ceaext Acer
Menupaxmput EAA, camo 3aeano ¢ Beceaun I;IOpAaHOB Bacuaes, Ipoxypuct ma VA ,,Cesexr
Acer MennpxmbaT EAA.

Ko™ 31 aexkemBpu 2015 r. oOmmaT Opoi Ha CAYKHTEAUTE Ha TPYAOB AOTOBOp BbB (pupmara ¢ 4
/aernpu/.

OprauusanuonHarta crpykrypa BkarouBa Ceser Ha Ampekropure (,CA”), KOHTO OCBIIECTBABA
KOHTpOAA OT nMeTo Ha EAnoAmanns akimonep — ,,Cruaa Xoaaunur® AA,

Crpykrypa Ha Kammraa
31 aAexemBpu 2015 31 AexemBpu 2014
Axnmonepu AsroBo Homumnaa (xua. Asroso Homunaa (xua.
ydacTue AB.) yJdacrue AB.)
,»,Craa xoaamar AA 100% 2,815 100% 2,815

ITaan 3a pasBuTHE

ITpes 2016 1. pPBKOBOACTBOTO Ha APYKECTBOTO IINE€ IPOABAKH YCHAHATA CH 32 YKpEIBaHE
ITO3UIINNTE HA 11a3apa, HAPACTBAHE HA ITa3aPHHA AfA Ha yIpaBAABaHUTE (POHAOBE H PasIIUpsABaHE
Ha mpeAAaraHuTe HIPOAYKTH. CpeA OCHOBHHMTE HAMEPCHHA HA KOMIIAHHATA € A4 CE IIOAOOPH
KOMYHUKAITUATA C HHBECTHUTOPHUTE U TAXHATA HH(POPMHUPAHOCT.

YupapaeHue Ha (PUHAHCOBUA PUCK

ApyXecTBOTO € HM3AOKEHO Ha peAuria (pruHaHCOBH puckobe. OmmcaHme Ha TE3M PHCKOBE H
IIOAUTHKHTE U IIPOIICAYPHTE, IPUAAraHH OT PBKOBOACTBOTO € IIEA TAXHOTO YIPAaBACHHE, Ca
IIpeACcTaBeHn B rrosicuenue 26 koM ounancosus order kbM 31 aexemspn 2015 r.

Or1roBopHOCTH Ha PBKOBOACTBOTO

Criopea OBArapCKOTO 3aKOHOAATEACTBO, PBKOBOACTBOTO TPAOBA Aa H3roTBA (DMHAHCOB OTYET 32

BCAKAa (PUHAHCOBA TOAMHA, KOHTO Aa AaBa BAPHA M YECTHA IIPEACTaBa 3a CHCTOAHHETO Ha
ApyKecTBOTO KbM Kpas Ha TOAMHATA 1 HEHHHUTE (DUHAHCOBH PE3YATATH.

[Tosicuenusita KbM (1)I/IIIQHC()BI/UI OTYET OT C'lp. 6 AO 31 IIpECTaBAABAT lICp’ALEAC.\IIﬂ. 9acT OT HErO.



Ceaext Acer Mennammbur EAA
DHAHCOB OTYET
3 Aexkemspn 2015 1.

P"bI{OBOACTBOTO nomhpma OTTOBOPHOC'I’I‘a CH 32 HU3TOTBAHECTO M AOCTOBCPHOTO ITPCACT'AB}IHQ Ha

TO3M (PHHAHCOB OTYET B CHOTBETCTBHE C MexayHapoAHuTE CTaHAAPTH 32 (PHHAHCOBH OTYETH,
IIpHETH B EBpor{ei‘icmx ceroz (MCDO).

Tasu OTrOBOPHOCT BKAIOYBA: pa3paboTBaHe, BHEAPABAHE H IOAABPKAHE HA CHCTEMA 32 BBTpPEIleH
KROHTPOA, CBbP3aHa C H3TOTBAHETO H AOCTOBEPHOTO IIPEACTABAHE HA ¢)HH3HCOBH OTHETH, KOUTO Aad
HE CBADBPIKAT CHINECTBEHH HETOYHOCTH, OTKAOHEHHA H HECHOTBETCTBHA, HE3aBHCHMO AAAH Te ce
ABAKAT HA H3MAMA HAM Ha TPENIka; MOADOP M IPHAOKEHHE Ha ITOAXOAMIIH CYETOBOAHH
IHOAMTHKH, M H3TOTBAHE HA HPHBAHBHTCAHH CYETOBOAHHM OICHKH, KOHTO Aa Ca PA3yMHH IIPpH
KOHKPETHHTE OOCTOATEACTBA.

P"IJKOBOACTBOTO nom'bpmaBa, H€ CC € IPHADBPKAAO KbBM I'OPCHOCO‘-IEHHTE OTTOBOPHOCTH ITO Bpeme
HA H3TOTBAHETO Ha (pI/IHaHCOBHﬂ OTHEeT.

P'bKOBOACTBOTO TTOTBBPKAABA, Y€ AOKOAKOTO MY € H3BECTHO, APY)K&CTBOTO e IPOABAKH Ad
CHIIECTBYBA HA IIPHHIIMIIA HA ACHCTBAIIIOTO NMpEATpuATHE B 0003pHMOTO GbAeIIe, ¢ PHHAHCOBATA
ITOAKpEITa Ha KOMITAHHATA-MAKA.

Baxnu cnbutna 3a mepmoaa MeXAy Aarata Ha 0araHCAa W AATATA HA H3TOTBAHE H
HPHBMEIHE HAa AOKAAAA 34 ACﬁHOC‘ITa

He ca Bb3amkHaAm Apyrm/KOpHIMpaIld CHOMTHS HAM 3HAYHTEAHH HEKOPHIMPAIIM CbHOUTHS
MEKAY AATATA HA HACTOAIUHA AOKAZA U AATATA HA OAOOPEHHETO My 32 ITyOAHKYBAHE.

I'eoprun bucepuncku
M3mrpAsHTEACH AHPEKTOD

VA ,,Ceaexr Acer MennpambaT” EAA
Codpus, 21 mapT 2016 .

I I(')HC[IC‘.IIIiﬂ'I'ﬂ KbM fi_‘-‘IiIIRHC(JBIIﬂ OTHET OT CTP. 6 AO 31 HPECTaBAABAT HEPA3ACAHA HACT OT HETO.
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I'panr Topuron OOA
bya. Yepnn spbx Ne 26, 1421 Codpus
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T (+3592) 987 28 79, (+35952) 69 55 44
F (+3592) 980 48 24, (+35952) 69 55 33
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AOKAAA HA HE3ABUCUMUSA OAUTOP

Ao cobGcreenuka Ha
YA Ceaexr Acer MeanaxmsaT EAA
OyA. ,,Bearapua” 58, rp. Cousn

Aoxaaa Bbpxy huHaHCOBUA OTUET

Hue nsppprmxme oant Ha npuaoxkenns dpunascos otder Ha YA Ceaexr Acer MeHHAKMBHT
EAA xbpm 31 aexemspu 2015 1. BrArouBany order 3a (PHHAHCOBOTO ChCTOsHHME KbM 31
aekemspu 2015 1., oryer 3a mewanbata HMAM 3aryb0aTa M APYIHA BCEOOXBATEH AOXOA 34
TOAMHATA, TpHKATOuUBama Ha 31 AekeMBpH, OT4eT 3a mMpoMeHHTEe B CODCTBEHMS KAIIMTAA H
OTYET 32 MAPUYHHTE ITOTOIM 32 TOAMHATA, 3aBBPIIIBAIIA HA TA3M AAT4, KAKTO H 00OOIIEHOTO
ONOBECTABAHE HA CDHINECTBEHHTE CYETOBOAHM IIOAHTHKM M ApPYTaTa OSCHHTEAHA
nHdOpMAITHS.

Omizosopriocr na pexosodcmeomo 3a Puriaricosun omuer

PbroBOACTBOTO € OTTOBOPHO 34 W3TOTBAHETO H AOCTOBEPHOTO IIPEACTABAHC HA TO3H
CbHHaHCOB OTHET, B CbOTBETCTBHE C MC}KAYH‘&POAHHTE CTaHAAPTH 3a CbHHaHCOBO OTHHTAHE,
IIpHETH OT EC n HAITHOHAAHOTO 34aKOHOAATEACTBO H 3a TakKaBa CHCTEéMa 3a BBTPEIICH
KOHTPOA, KaKBaTO PBKOBOACTBOTO OITPEAEAH KaTo H606XOAH'1\-{2. 34 M3TrOTBAHETO HA (‘bHHﬂ.HCOB
OTYET, KOHTO Aa HE CbADpMHA CbIICCTBCHN OTKAOHCHHA, HC3AaBHCHMO AAAH TC CE ADAMKAT HaA
naMamMa MAH IPELT_IKG..

Omzosoprocm na odumopa

HarrraTa 0TTOBOpPHOCT Ce CBe¥Aa AO H3PAa3siBaHe HA OAUTOPCKO MHEHHE BBPXY TO3H (PUHAHCOB
OTYEeT, OCHOBABAIIIO Ce HA H3B’ble_IEHH}l OT HAC OAHT. Hamna'r OAHUT 66 HPOBCACH B
CBOTBETCTBHE C ME"}KAYHQ.POAHHTC OAPITOPCKH C’I‘aHAapTI/I. TCBH CmHAﬂPT’I/I HaAararT cliaspaHe
Ha €THYHHTE H3IHCKBAHHA, KAKTO H OAHTDBHT Ad 61}}.\8 ITAE.HPI'PEIH H HpOBEAeH TaKa, 9€¢ HHE Aa CeE
yOEAUM B pa3yMHa CTelleH Ha CHTYPHOCT AOKOAKO (PHHAHCOBUAT OTYET HE ChABPKA
CBIIIECTBEHH OTKAOHEHHA.

O,A,HT]:T BHAFOYBA H3IITbAHCEHHETO HaA HpOI[f.‘AYPH C IeaA ITOAYyYaBaHE Ha OAHTOPCKH
AOKasaTeACTBa OTHOCHO CYMHTE M OIIOBECTABAHHATA, ITPCACTABCHH BDHB dl)HHaHCOBHH OTYET.
MBGP’AHHTC HPOL[CAYPH 3aBHCAT OT ITP&H&HKaTa HAa DAHTDPZ., BEANOYHTEAHO OIIEHKATA Ha
PHCKOBETC OT CBINECTBEHH OTKAOHEHHA BBB (i)HHaHCOBHH OTHET, HE3ABHCHMO AaAH TE Ce
ABAKAT HA U3MaMa UAHM HaA T'PEIIIKa. an H3BBPHIBAHETO HA TE3HW OLIEHKH HA PHCKA OAUTOPBT

B3éMa IIOA BHHUMaHHE CHCTEMAaTa 32 BBTPEIIEH KOHTPOA, CBBbP3aHA C HM3TOTBAHETO H
AOCTOBEPHOTO HPCACT&B}IHC Ha q)PIHaHCOBHE OTHET OT CTPEI.Ha Ha HPCAHPHHTHQTO, 3a Aa



Grant Thornton

paspaGOTu OAHUTOPCKH IIPOILIEAYPH, KOHMTO €A ITOAXOAAIITH IIpH TE3H O6CTOHT€AC'['B‘¢1, HO HC C
[EA U3pasfibaHc HA MHCHHEC OTHOCHO CCpCKTH'BHOCTT}l Ha CUCTCMATA 324 BBTPEIIIEH KOHTPOA Ha
HOPEATTPHATHETO. OAuTBT ChIIIO TaKa BKAFOYBA OII€HKA Ha YMECTHOCTT4 Ha IIpHAATaHHTE
CICTOBOAHN TIOAMTHKH H Pa3yMHOCTTa HAa HPHGAHBHTGAHHTE CUHETOBOAHH OIIEHKH,
HanlpaBeHH OT PBPKOBOACTBOTO, KAKTO M OIIEHKA HA IIAAOCTHOTO NpeACTaBIHE BbB CbHHaHCOBHﬂ
OTHYET.

Cqmame, 9C H3BbPIICHHAT OT HAC OAHUT ITPEAOCTABA AOCTATBYHA M IIOAXOAAIIA 0as3a 3a
H3pascHOTO OT HAC OAHTOPCKO MHEHHE.

Mrernue

o mame muenne ¢punaHCOBHAT OTYET AaBa BAPHA M Y€CTHA IIPEACTaBa 32 (DPUHAHCOBOTO
cocrosHme HA YA Ceaerkt Acer Mernmaxmbar EAA xbMm 31 Aaekemspu 2015 r., kakTo M 3a
cbuHaHCOBHTE pe3yATaTH OT A€HHOCTTA U 32 MAPUYHATE TTOTOIM 32 TOAMHATA, IPHKAFOYBAIIA
HA TAa3W AaTa, B CHOTBETCTBHE C MEKAYHAPOAHUTE CTAHAAPTH 32 (DHHAHCOBO OTYMTAHE,
npueru o1 EC 1 HAMMOHAAHOTO 3aKOHOAATEACTBO.

Iapazpagh 3a ofpwuyane na énumarue

O6prmame suuManne Ha noscaenne 2 OCHOBa 32 M3TOTBAHE HA (PUHAHCOBHA OTYET, KBAETO
e mocoveHo, 4e kbM 31.12.2015 r. uncTaTa CTOHHOCT HA HMYIECTBOTO HAa APYXECTBOTO € B
pasmep Ha 638 xHA.AB., a cTOHHOCTTa Ha BrmcaHms Kamuraa e 2 815 xma. AB. Harpynann
3arybu, B pasmep Ha 2 543 XuA. AB. ce OTHACAT 32 nepuoA ot 2007 r. oo 2011 r. B pesyarar na
IPEAIPHETHTE ACHCTBHA OT PBKOBOACTBOTO IIP€3 ITOCACAHHTE TOAMHH Ca PEAAM3MPAHH
neyaAbu. CHrAacHO H3TOTBEH OH3HEC NIAAH M CTPATEIHA 3a PasBHTHE, APYKECTBOTO OuaKBa,
9€ IPE3 CACABALINTE OTYCTHH IEPHOAHU II€ NPOADBAKU AA OTYHTA HOAOKHTEAEH (DHHAHCOB
pe3yATaT.

Hartero Muenne ne e MoaAnuupano BbB Bpbh3ka ¢ TO3H BBIIPOC.

AOKAAA BBPXy APYrHM HpPaBHH H peryaaTtopam usuckBaEua — l'oaminen Aokaaa 3a
AerHOCTTA KbM 31 Aekemepu 2015 r.

Hue nmperaeaaxme roAMIIHHUS AOKA2A 33 AeffHOCTTA KbM 31 Aaexemspu 2015 r. ma VA Ceaexr
Acer Mennammbar EAA, kxoffito He ¢ wacr or ¢unancosus orver. Fcropuueckara
pumancosa mH(pOpMaLHA, NPEACTABEHA B TOAMIIHHA AOKAAA 32 AEHHOCTTA, CHCTABEH OT
PPKOBOACTBOTO, CHOTBETCTBA B CBINECTBEHHTE CH aCIeKTH Ha (pHHAHCOBaTA HHQOPMAIHA,
KOATO Ce CbAbpka BB buHaHcOBHA orueT kbM 31 Aekemspum 2015 r., wmsrotsen B
CHOTBETCTBHE C MeKAYHAPOAHHTE CTAHAAPTH 32 (DUHAHCOBO OTYHUTAHE, npuetn ot EC n
HAIIMOHAAHOTO 3aKOHOAATEACTBQ. OTTOBOPHOCTTA 32 M3TOTBAHETO HA TOAHIIHHA AOKAQA 34

Musena Maasenosa
Perucrpupan oAuTOp

Mapuit Anocrosos
Yupasurea

25 mapt 2016 1.
p. Cocpus e é.?sgén Dafio OAMTOPCKO IPEANPUATHE



Ceaert Acer Mennazapur EAA
@HAHCOB OTYeT
31 aekemspu 2015 1.

Orger 32 PUHAHCOBOTO CHCTOAHUE

Axrusu Ilosacuenne 31 aexemBpm 31 AekemBpu
2015 2014
‘000 a=. ‘000 as.
Herexymm akTuBu
Marien 1 chbopbKeHHA 5 15 6
Hemartepmanun akrusu 6 1 3
OTcpovenn AaHbYHN aKTHBH 7 1 17
Herexyrm akrusn 17 26
Texymm akTuBu
Aenosutn 8 544 459
Bsemanus ot cebp3ann Anma 22 62 50
Apyru Bzemanns 10 8 10
INapn u napuyann exBuBaAeHTH 9 24 13
Texymn akrusn 638 532
4
O6mo u 655 // 558

CbcraBna: IIpeacTaBaaBanm:

%
Kﬁ"?’raﬂm:zumat aposa/ /Teopru Bucepyucku,
pexrop/

o ——
s 1

Aara: 10.03.2016 r. Neszy Manageme nt

..,“ (BAH, Ynpauresaud 4
MR e , 68.C, e 7, odme 2
siitel e — o ———

3aBepnA, CbrAaCHO OAMTOPCKH AO
25.03.2016 r.:

T

Musena Maasenosa . Mapuii Aniocroaos
Perucrpupan oaurop, o Yapasurea
— I'pant TopaTon OOA

R0 ORTOPCK ;“{‘x
’{"f'f‘af;_'.;-'

€IHAAM3HPAHO OAHTOPCKO NpeAipuATHE

I osicnennsaTa KbM (iiIII-IﬂHC()B]IH OTYET OT CTP. 6 AO 31 II]'Jt‘CT’JB_\HP-ﬁT HEPA3ACAHA HACT OT HETO.



Ceaext Acer Mennamnsar EAA
(DIIHRHCOH OTHCT
31 aexenspu 2015 1.

Or4er 32 pUHAHCOBOTO CHCTOAHUE (IIPOABAKEHUE)

CoOcCTBEH KAIUTAA ¥ IACUBH

CobOcrBEeH KanuTaa
I\KHHOHCPCH Kammuraa
Harpynana sary6a

OO6m10 coGCTBEH KaTuTAaA

Texymu nacuen

3aAbAKEHNA KBM IIEPCOHAA
THProBeku U APYIH 3aAbAKEHHA
Texymm nacusu

O061mo nacusu

Aara: 10.03.2016 r.

3aBepHA, CHrAACHO OAUTOPCKH A0
25.03.2016 r.:

Musena Maaaenosa _
Perncrpupan oautop, o Borﬁﬁ 32 OAHTA
—

—
g ————— oy
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ey
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pp0 b RATOPCKO ipgy, S
Lt Hif

\\
d Copua

v / i

A /

P,

W

T . Topuro®

Per. N2032
P

IMoacuenne 31 aexemspm 31 AexemBpnm

2015 2014
‘000 AB. ‘000 aAsB.
11 2,815 2,815
2,177) (2,269)
638 546
12.2 5 1
13 12 11
17 12
17 ;) 12
/
655 / 558

ITpeacraBasBamm:

°B, | HP%HCTJ .

: i
Aéct Asget Management

oo neer Aver Mpssd e B, YNDAr€ 38140 APYMECTEO
Cotwn 1680, Bya. Enrrapsy MeSB, 6a.C, en. 7, ofmc 24

i
i

Mapnuii Antoctosos
Yupasurea

I'pant Topuron OOA
IENHAAN3HPAHO OAUTO]

0 mpeAnpuATHe

\
1
%)

[losicHennsira KoM :]nnlﬂlw(mlm oTdeT OT CTp. 6 A0 31 npecraBAsBaT HEPASAEAHA YACT OT HETO.



Ceaext Acer Mennamvbat EAA

(Dl“'lﬂ]'lCOB oTyEeT

31 Aexenmspu 2015 1.

OT‘ICT 34 Hequ6aTﬂ AU 33Iy6aTa 34 TOAMHAT4A U APYI'I/IH
BC€O6XBﬂTeH AOXOA, 34 TOAMMHATA HPHKAIO‘IB&L[IB. Ha

31 AexemBpu

IToacuenne 2015 2014
000 as. 000 as.
[Tpuxoan ot ycayru 21.1.1 497 575
Apyru mpuxoAn 14 - 1
Pasxoan 32 MaTepuasu 15 ) (8)
Pa3xoAn 3a BBHIIHHN yCAyTH 16 (122) (124)
Pazxoam 3a mepconana 12.1 (249) (245)
Pasxoan 3a amoprusarua Ha HepHHAHCOBH (11) (11)
AKTHBU
Apyra pasxoan 17 (10) (7
Ileuarba or onepaTnBHa AefiHOCT 97 181
PuHAHCOBH IIPHXOAH, HETHO 18 11 10
ITeuas6a npean AambIu 108 191
Pasxoam 3a AaHbBIM BBPXY AOX0OAZ 19 (16) (20)
ITeuaaba 3a roaunara 92 171
OG0 BceoGXBaTeH AOXOA 32 TOAMHATA 92 171

AB. AB.,
20 60.76
K ITpeacraBasBamm: ___'lg'l_.:.‘-'-*‘_-ﬁ_. .
ﬁrhucaana Aaszapopa/ /Teopru B acep,{ CKH,
Hson u*renetg-pemp/
Liid

Aara: 10.03.2016 r.

P i —— e

— :
:-‘.e;-:et_z[/:anagement
3aBepHA, ChrAACHO OAHTOPCKH /AOKAAA OT AATA i s Mes o AR, YIPatre B0 AyHECTa0
25.03.2016 r.: [ Bt om0, By, Suaraina NOSB, Ba, G, ev, 7, oduc 24

Mmusena MaaseHoBa ] Mapnuii Anocrosos
Perncrpupan oAnrop, oTroBOpeH 3a oaAuTa Yuopasurea
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Ceaexr Acer Mennamysar EAA
Dupancos orTyer
31 Aexenspn 2015 1.

Ot4er 32 MpOMEHHTE B COOCTBEHHUA KAITATAA

Bcuuku cymu ca npeacrasenu B ‘000 AB.  Axnmonepen Harpymana  OO6mo coGcreen

KaIMTaA 3aryba KAIHATAA
Caaao koM 1 sayapn 2015 r. 2,815 (2,269) 546
ITewan6a 3a roanHaTa - 92 92
O6mo BceoOxBaTEH AOXOA 32 TOAMHATA - 92 92
Caapo xbM 31 Aexemspu 2015 r. 2,815 (2,177) 638
Bcemuxu cymn ca npeacrasenn B ‘000 AB.  Axknuonepen Harpynana O6mo cobecrBen

KAITHTAA 3aryba KAIIMTAA
Caaao xbM 1 anyapn 2014 r. 2,815 (2,440) 375
ITewan6a 32 ToAMHATA - 171 171
OO6mo BceoOxBaTeH AOXOA 32 TOAMHATA - 171 171

| /
Caano xbm 31 4 2,815 (2,269) / 546
Cscrasua: IlpeacraBaasamm:

Aara: 10.03.2016 r.

3aBepHA, CBrAaCHO OAHTOPCKH
25.03.2016 r.:

Muasena MaaseHosa

7
I'panr TopuToH OOﬁé

Crnennasusnpano OAHTOPCKO NpepIpuATHE

o
ent|

I losgcHennsara kem (i)li”ﬂ}l(‘{)l‘illﬂ OTHET OT CTP. 6 A0 31 HPECTABAABAT HCPABACAHA YACT OT HEro.



Ceaert Acer Mennaansat EAA
@unancos orTyer
31 aexemspn 2015 1.

OT4er 32 MAPUIHATE TOTOITH 32 TOAMHATA,
IpUKArOYBaIia Ha 31 AekemBpu

Omneparusna AeitHOCT

[MocrerAeHns OT KAMEHTH

IMaamanna KpM AOCTABYHITH

n;\amﬂHHH KbM HepCOHﬁA H OCHI'YPIITEAHH
HHCTHTY ITHH

nAaIIIaHHH 34 AAH'BITH, paSAI‘I‘IHH oT
KOPIIOPATHBEH AAHBK

IT OCTBIIACHHA, CBBP3aHH C IIPATEKATEAN HA AAAOBE

B KOACKTHBHH MHBECTHIIMOHHH CXEMH

nAaLLIaIIHH, CBDbP34aHH C IIPHTEKATEAN HA ASAOBE B

KOACKTHBHH HHBECCTHIIHOHHH CXeMH

Heren mapuden morok or OIIEePATHBHA AEITHOCT

HMuBecTunuonna AeitHOCT
[Ipuaobusane Ha MamuHN 1 0GOpyABaHE
IIpnaobuBane Ha HEMATEPHAAHH AKTHBH
[Ipeaocrasenn aenosuTa

[locThiAeHNUsA OT MPEAOCTABEHH AETIOSHTH
IToay4enn anxsu

HCTCH napuqen IMOTOK OT HHBECTHIITHOHHA
AEHHOCT

Herna OpOMAHA B IAPHA K napuIHH
CKBHBAACHTH

l_IapM " NAPHYHH €KBHUBAACHTH B HAYAAOTO HA

TOAMHATA
ITapu n map
roauHaTa (|

H €EKBHE TH HA

CocraBHA:
*-//ﬁ}ranncnana Aazaposa/

Aara: 10.03.2016 r.

3aBepHA, ChrAACHO OAMTOPCKH
25.03.2016 r.:

AaTa

Musena Maasenosa
Perucrpupan oanrop;

)TTOBOPEH 32 OAHTA

ITosacrenne 2015 2014
‘000 AB. 000 AB.
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(140) (139)
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ey o)
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Ceaext Acer MeruaxmbaT EAA
OuHaHCOB OTUYET
31 aexemspm 2015 1.

I Toscuenusa KpMm (bI/IHaHCOBHH OTYeT

1. ITpeameT HaA A€HHOCT

,Ceaexr Acer MennpaxmbuaT EAA, mpeauriao manmenosanue ,,KA MuBectmpare BEAA €
aKIHOHEPHO ApyxkectBo, perucrpupano ot CI'C ma 27 oxromspu 2003 r. ApyxectBoro € ¢
ocHOBeH KaruTaA 2,815 xua. AB., pasupesesenn B 2,815 aknnm, Bcika ¢ HOMHHAAHA CTOMHOCT
or 1 xua. aB. EAHOAMYEH coOcTtBeHNK Ha KarmraAa € “Cuaa Xoaaunr’ AA.

,,Ceaexr Acer MennpaxmpaT EAA € cbe cepannmme un appec Ha yapasaerue: 1680 rp. Codus,
pation “Kpacuo cero”, 6ya. "bearapua" 58, 6aok. C, er. 7, oduc 24 , tea.: (+359 2) 810 26 51;
dpaxc: (+359 2) 981 21 65, eaexrponen aapec (e-mail): info@selectam.bg, eaekrponna crpanua
B MuTeprer (web-site): www.selectam.bg.

,Ceaexr Acer MennaxmbaT EAA npureaBa pasperieHre 3a U3BbPIIBAHE HA ACHHOCT KaTO
yIpaBAABAIIO ApyxKecTBO 1O Perrenne Ne 396 — VA / 24.09.2003 r. ga KOH, Brmcaso e B
peructbpa 3a yrpasasBamute ApykectBa Ha KOH moa per. momep 08-0006 ¢ pasmopexaane 3a
srucsane Ne 413 or 02.10.2003 r.; mpuTekaBa HOB AMIICH3 3a M3BBPIIBAHE HA ACHHOCT KATO
yupasafBamo ApyxectBo ¢ Pemrenme ma KOH Ne 15 — VA /23.02.2006 r.; BIHICAHO € B
Toprosekus peructsp npu CI'C ¢ Pemmrernne Ne 1 or 27.10.2003 r. mo d.a. Ne 10921/2003 r. ¢
mapruaeH Ne 79643, tom 947, crp. 113; mpeperncrpupano B Tbprobckus perucTop KbM
Arenmus o srmmcBanmaTa ¢ EVK 131157456.

VIIpaBAABAIIIOTO APYKECTBO € ydpeAeHO 3a HeompeAeAeH cpok. Kem 31 aekemspm 2015 1. B
ApyxKecTBOTO paboTAT 6 CAYKHTEAH.

ApyKecTBOTO € PErHCTPHPAHO C IPEAMET Ha ACHHOCT: YIIPABACHUE HA HHBECTUPAHETO B IICHHU
KHIKA Ha TTAPUIHHE CPEACTBA, HAOPAHU Upe3 IYOAHYHO ITPEAAATAHE Ha AKITUH, OCHIIECTBABAHO
OT MHBECTHIINOHHU APYKECTBA HA IIPUHIIHIIA HA PA3IPEACACHIE HA PHCKA U/HAH YIIPABACHUE
Ha TOpTdEeHANTE HA APYTH HHCTHTYIIHOHAAHH HHBECTUTOPH.

APY)KCCTBOTO IIOAyYaBa Pa3pCeHICHUC 324 M3BbPIOBAHC HA ACHHOCT KaTO YIIpaBAABAIIIO
APYHKCECTBO, H3AAACHO OT Komucusara 3a CbI/IHaHCOB HaA30DP. AI/ILICHS’I)T AaBa TIIPaBO Aa
VIIpAXKHABA CACAHHUTC ACfIHOCTI/IZ

o praBACHHe Ha A€I>'IHOCTT2. HAa KOACKTHUBHHN MHBCCTUIIMOHHI CXCMIU,

o VHIpaBACHNE HAa MHBCECTUPAHCTO B IICHHW KHITKA HA ITAPHYIHM CPCACTBAQ, Ha6paHI/I upe3
HY6AI/I‘IHO HPCAAaFaHC Ha aKII1H, OCBIIIECTBABAHO OT MHBECTUIITHMOHHU APY)KCCTBZI;

o YIIpaBACHHC HA HOPT@)CI‘/‘IAI/ITC Ha APYTH HHCTUTYIHOHAAHN HHBCCTUTOPH,
L HpCAOCTaBHHC Ha MHBCCTUITHOHHN KOHCYATAIIMH OTHOCHO (pI/IHaHCOBI/I I/IHCTPYMCHTI/I;

L C’bXpaHHBaHC %8 aAMI/IHI/ICTpI/IpaHe Ha AfAAOBE Ha HpCAHpI/IHTI/IH 3a KOACEKTHBHO
HMHBECTHUPAHC.

[Tonacrosem ApyxectBoTo ypasassa detupu AoroBopHu dpouaa —AP “Ceaexr baranc”, AP
,,Ceaext Permoman”, AD |, Ceaext O0anranmm” u AD , Ceaext AuBuaent”.

Kpaiiauar coOCTBEHNK HA KammrTasa Ha YIIPaBAABAIOTO ApyxkecTBo ¢ Oropuno MuBecTMBHT
Ammvuren, peructpupano B Kumsp. MucTpymMeHTHTE MYy HAa COOCTBEHHA KAIIUTAA HE CE THPIYBAT
Ha poHAOBa Oopca.
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2. OcHoBa 3a U3roTBAHE HA (PMHAHCOBHUA OTYET

PunancosuAT order Ha ApPYKECTBOTO € CBbCTaBEH B CHOTBETCTBHE C MeKAyHAPOAHUTE
crapAapta 3a unancoBo orgurane (MCPO), paspaborenn u myOamkyBanu ot CeBera 1o
MeKAYHAPOAHH cueTOoBOAHN cTaHAapTH (CMCC) 1 mpuern ot Esporretickus cpros (EC).

DuHAHCOBHAT OTYET € CHCTABEH B OBAIAPCKU A€Ba, KOETO ¢ (DYHKIIMOHAAHATA BaAyTa Ha
ApyxectBoro. Bemuxkn cymm ca npeacraserun B xuagam AeBa (‘000 AB.) (BKAIOIHTEAHO
cpaBHHTeAHAaTa HEHMOpMaryA 3a 2014 r., OCBeH aKo HE € IIOCOYEHO APYIO).

DOUHAHCOBUSAT OTUYET € ChCTABEH HpI/I CIIa3BaHC Ha HpI/IHLII/IHa Ha ACﬁCTBaLLIO HpCAHpI/IHTI/IC.

KoM 31.12.2015 r. gncrara CTOMHOCT Ha HMYIIECTBOTO Ha ApyxectBOTO € 638 xma.AB. (2014 r.:
546 XHA.AB.), a pa3MepbT Ha BIHCaHUA Kanutaa ¢ 2 815 XmA.AB., KaTO IIO TO3W HAYHH HE €
craszeHa aA. 1, 1. 5 Ha ga. 252 ot Tpprosckus 3akon. Harpymanu 3aryou, B pasmep Ha 2 543 xuA.
AB. ca peaamsnpanu B nepmoaa Ao 2010 r. B pesyarar Ha mpeanpumernre AeHCTBHA OT
PBKOBOACTBOTO IIPE3 IIOCACAHHUTE TPH TOAMHH ApPYKECTBOTO peaAmsupa I€9aAldn, KaTto
Hatpymnanara 3aryoa kepm 31.12.2015 r. e B pasmep Ha 2,177 xua.aB. (2014 r.: 2,269 xua.AB.). KM
AATATA HA M3IOTBAHE HA HACTOAINIHA (DHHAHCOB OTYET PBKOBOACTBOTO € HAIIPABHAO IIPEIICHKA
Ha CIOCOOHOCTTa Ha ApPYyKECTBOTO Aa IIPOABAKH CBOSITa AEHHOCT, KaTo AEHCTBAIIO
IpeAnpusTHe Ha 0Oa3za Ha HaAmdHaTa HHQOPMAIUA 332 IPEABHAUMOTO Obacre. Caea
M3BBPIINECHUA IPErACA Ha AcHHOCTTAa Ha ApyxectBoro, ChBETHT HA AUPEKTOPUTE OYAKBA, U
ApyxKecTBOTO HMa AOCTATHYHO (DHHAHCOBU PECYPCH, 32 Ad IIPOABAKH OIIEPATUBHATA CH
ACHHOCT B OAH3KO OBACIIE U IIPOABANKABA Ad IIPHAArA IPHUHITUIIA 34 ACHCTBAIIO IIPEAIIPUATHE
IIPH H3rOTBAHETO HA (PHHAHCOBUA OTYET. PBKOBOACTBOTO Ha APyiKECTBOTO AEKAApHpa, Y€ IIe
IIPEATIPUEME CHOTBETHHTE MEPKH 33 IIPUBEKAAHETO HA COOCTBEHHSA KAIIUTAA B CHOTBETCTBHE C
n3ucKBaHuATA Ha T'bprosckus 3axkoH. ,,Cumaa Xoaamsar AA, B Ka4eCTBOTO CH HA €AHOAHYCH
coocrBennk Ha karmmrara Ha ,,Ceaexr Acer Menwmaxmput EAA, morebppiKAaBa, de Ire
IIPOABAKE (PHHAHCOBA M OllepaTHBHA ITOAKpema 3a ,,Ceaekr Acer Memmaxmbuat® EAA B
ObACIIIe I MUHUMYM IIpe3 cAeABaruTe 12 Mecera ot AataTa Ha TOBa ECMO. ChrAacHO H3TOTBEH
OH3HEC IIAAH U CTPATETHsA 34 pa3BUTHE, APYKECTBOTO OYAKBA Ad PEAAU3HPA IIPE3 CACABAIINTE
OTYETHH IIEPUOAU ITIOAOKHTEACH (DUHAHCOB PE3YATAT.

3. IIpoMeHN B CUETOBOAHATA ITIOAUTHKA

3.1. HosBu cranaaprtu, usmeHeHusa u passacHeHusa KpM MCPO, kouro ca BAe3AH B
cuaa ot 1 aayapm 2015 r.

ApyXecTBOTO IpmAara CACAHHTE HOBH CTAHAAPTH, H3MeHeHHA U pasAcHeHnd kpm MCPO,
paspaborenn u nyoAukyBanu orT CbBeTa IO MEKAYHAPOAHU CYCTOBOAHU CTAHAAPTH, KOHUTO
nmatT edeKT BppXy (PHHAHCOBUA OTIET HA APYKECTBOTO U Ca 3aABAKHTEAHU 32 IIPHAAraHE OT
TOAHUIIHHA IIEPHOA, 3artousart Ha 1 aayapu 2015 r.:

T'oamman mopoOpenna 2012 r. B cuaa or 1 roam 2014 r., mpuern or EC 3a roammHu
nepuoAu Ha uAH caeA 1 pespyapu 2015 r.
Tesn n3ameHeHusA BKAFOUBAT pomenu ot rukbAaa 2010-12 ma mpoexra 3a TOAUIIIHE ITOAOOpEHUH,
KOHUTO 3aCAraT 7 CTAHAAPTA, OT KOUTO €EKT BBPXy (PHHAHCOBUA OTIET Ha ApPyKecTBOTO ce
OYAKBA AQ MAT CACAHHTE:

e MCO®O 13 ,,Onensapane Ha CIPaBEAAHBA CTOHHOCT;

e MCC 16 ,,Mimorn, marmman u cropbkernd 1 MCC 38 ,,Hemateprasau aktusu‘;

e MCPO 9 ,Punancosu uucrpymerru u MCC 37 ,IlpoBusun, yCAOBHH IIaCHBH U

YCAOBHH aKTHUBH

e MCC 39 ,,OunaHcoBH HHCTPYMEHTH: IPU3HABAHE U OIICHABAHE ",
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CaeaHmTe HOBH CraHAAPTH, uH3MeHeHusA u passacHeHua kpM MCPO, paspaborenun u
nyoAukyBaau o1 CbBeTa IO MEKAYHAPOAHU CYCTOBOAHH CTAHAAPTH, Ca 3aABAKUTEAHU 32
IIPUAAraHE OT TOAMIIHHUA IIEPHOA, 3amousar Ha 1 auyapu 2014 r., HO HAMAT edekT BBPXY
MHAUBUAYaAHUA (DHHAHCOB OTYET Ha APYKECTBOTO!

- MCC 19 ,,Aoxoau Ha Haetu Auma‘ (n3meHeH) — BrHocku Ha cayxurean, B cuaa ot 1
oA 2014 r., npuer ot EC 3a roanmiau riepuoan Ha uau caea 1 dpespyapu 2015 .

Il'oanran mopo6penns 2013 r. B cuaa ot 1 roan 2014 1., npuetn ot EC 32 roAHIIHE ITepHOAN
Ha UAH cAeA 1 aryapm 2015 r.

3.2. CraHAapTH, N3MEHEHUA U PA3ACHEHHA, KOUTO BCE OIIe HE CAa BA€3AH B CHAA U HE
ce MPHAAraT OT MO-paHHA AaTa OT ApPy>KeCTBOTO

CAeAHHTE HOBM CTAHAAPTH, M3MEHEHHUA M Pa3fACHEHNA KbM CBIIECTBYBAIIM BEYe CTAHAAPTH,
KOHUTO CE OYaKBa A2 UMAT eDEeKT BbPXy (PMHAHCOBHA OTIET Ha APyKECTBOTO, Ca IyOAHNKYBAHH,
HO HE Ca BAE3AH B CHAA 32 (DMHAHCOBATA FOAMHA, 3amouBaria Ha 1 aayapu 2015 1. u He ca Oman
IIPHAOKEHH OT ITO-PaHHA AaTa OT APYyKeCTBOTO:

MC®PO 9 ,,PunancoBu nHCTpyMeHTH B cuAa ot 1 anyapu 2018 r., Bce ome He e nmpuer
or EC

CeBerpT 10 MeKAYHAPOAHH cueTOBOAHU cTaHAapTH (CMCC) m3aaae MCPO 9 | Punancosu
HHCTPYMEHTH ‘, KATO 3aBBPIIH CBOA IIPOoeKT 3a 3amana Ha MCC 39 , duaancoBr HHCTPYMEHTH:
IIpu3HaBaHe U oneHABaHe” . HOBUAT cTaHAAPT BbBEKAA 3HAYUTEAHH IIPOMEHH B
KAACH(PHUKAITIATA U OIEHABAHETO HA (PHHAHCOBHU aKTUBH M HOB MOAEA HA OYAKBAHATA KPEAUTHA
3aryba 3a obesnenka Ha punancoBn aktuBr. MCPO 9 BkATOUBa H HOBO PBKOBOACTBO 32
OTYHTAHE HA XCAKHPAHETO. PBKOBOACTBOTO HA APYKECTBOTO € BCE OIIE B IIPOIIEC HA OICHKA HA
edpexra Ha MCDPO 9 BBpXy (PHHAHCOBHA OTUET.

MCC 1 ,IIpeacTaBane Ha ¢puHaHCOBU OoTdyeTH”’ (M3MeHeH) — OnoBecTABaHMUA, B CHAA OT 1
aunyapu 2016 r., Bce ome He e npuer ot EC

Tesu msmenenus ca dact ot nannuatubata Ha CMCC 3a moaoOpsABaHE Ha IPEACTABAHETO U
OIIOBECTABAHETO BBB (puHAHCOBUTE Oordern. Te maacuapar ykasanmata B MCC 1 ormOCHO
CBIIECTBCHOCT, O0OOIIaBaHe, IIPEACTABAHETO HA MEKAHHHH COOpOBE, CTPYKIypata Ha
dprHAHCOBUTE OTYETH U OIIOBECTABAHE HA CICTOBOAHATA ITOAMTHKA.

K'bM HacTOAIIIA MOMEHT PBKOBOACTBOTO BCE OITIE OIIEHABA Bh3MOKHUTE ecpeKTH OT OBAEIIIOTO
IIpUAAraHe Ha HOBUTE CTAHAAPTH.

[TybGAuKyBaHI Ca M CAGAHHTE HOBH CTAHAAPTH U PA3ACHEHHA, HO HE CE OYAKBA T€ Ad NMAT epeKT
BBPXY (PHHAHCOBUA OTIET HA APYKECTBOTO:

¢ MCO®O 9 ,,Punancosu uHCTpyMeHTH (M3MeHEH) — OTYnTaHE HA XEAKHPAHETO, B CHAQ
ot 1 auyapu 2018 r., Bce ome e e npuer ot EC

e MC®O 10 ,Komcoamampanu dunancopun ordern’” u MCC 28 | VmBectnimm B
ACOLIMHMPAHN IIPEAIPHUATHA B CBBMECTHH HIPEANpHATHA (M3MEHEHH), B cHAa OT 1
anyapu 2016 r., Bce ome He ca npuetu ot EC

e MCOPO 10 ,Koucoampupann dunancosu ordern’”’, MCPO 12 [ OmnosecraBane Ha
AIAOBH yuacTHA B Apyru npeanpusarna’ n MCC 28 , MuBectuimm B acoIuupaHu
IPEAITPUATHA U CbBMECTHH ITpeAnpusatua’ — Muasecrunnonnn Apyxectsa (H3MEHEHN), B
cuaa ot 1 auayapu 2016 r., Bce ome He ca npuetn ot EC
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e MCOO 11 ,,CeBmecrtau anraxuMenTa (u3meHeH) — [IpraoOnBaHe Ha AfIA B CHBMECTHA
AerHOCT, B cuAa ot 1 auyapu 2016 1., Bce ore He e npuer ot EC

e MCO®O 14 ,,OrcpodyeHH CMETKU IIPU PETYAUPAHH IIeHH B cuAa oT 1 anyapu 2016 r., Bce
omie He e npuer ot EC

e MCO®O 15 ,IIpuxoan ot acorosopu ¢ kaueHTH B cuAa ot 1 suyapu 2017 r., Bce ore He
e npuet ot EC

e MCC 16 ,JMmorn, mammun u cpopwkenua u MCC 38 ,Hemarepmasnum axkruBu
(mamenenm), B cuaa ot 1 sauyapu 2016 r., Bce orme He ca npuern ot EC

e MCC 16 ,,Mimorn, mammuan n cpopbxenna™ nu MCC 41 | 3emesesne’ (m3ameHeHm) —
[TropronocHH pactenus, B cuaa ot 1 auyapu 2016 r., Bce ome He ca npueru ot EC

e MCC 27 ,,MuauBuAyaAHn ouHaHCOBH OT4eTH™ (M3MEHEH), B cuAa oT 1 auyapu 2016 r.,
Bce ome He e npuer ot EC

® Toaunman noaoopenns 2013 r. B cuaa ot 1 roan 2014 r., Bce orie ve ca npuern ot EC
4. CueTOBOAHA IIOAMTHUKA
4.1. O0mM noAoKeHUuA

Haii-3pauumumre CUCTOBOAHH ITOAWUTHKI, HpI/IAaI‘ﬁHI/I HpI/I HN3TrOTBAHETO HAa TO3H CpI/IHaHCOB
OTYCT, Ca IIPCACTABCHH ITO-AOAY.

DUHAHCOBHUAT OTYET € U3TOTBEH IIPU CIa3BaHE HA IPHUHITUIINTE 33 OLEHABAHE HA BCUYKU BUAOBE
aKTHBH, IIACHBH, IIPUXOAH U Pa3xoAH, cbraacio MCPO. basure 3a oreHka ca omoBecTeHH
ITOAPOOHO ITO-HATATBK B CIETOBOAHATA IIOAHTHKA KbM (DHHAHCOBHUA OTYET.

CaeaBa Aa ce OTOEAEKH, Y€ IIPH H3TOTBAHETO HA IIPEACTABEHHA (PUHAHCOB OTYET Ca
M3II0A3BAHI CICTOBOAHU OIICHKH M AOIyCKaHNA. Brrpekn de te ca Gasupanu Ha mH(MOpPMAIIHA,
IIPEAOCTAaBEHA HA PBKOBOACTBOTO KbM AATaTa Ha M3TOTBAHE Ha (PUHAHCOBHUA OTYET, PEAAHHTE
PE3YATATH MOTAT AQ CE PA3AMYABAT OT HAIIPABEHUTE OLICHKA M AOITYCKAHUI.

4.2. ITpeacraBame Ha (pUHAHCOBHUA OTUET

PunancoBuAT order e npeacrabeH B cporBercrBue ¢ MCC 1 ,IlpeacraBane Ha puHAHCOBH
ordetn’” (pesusupan 2007 r.). ApymKecTBOTO Ipue Aa IPEACTaBA OTYETa 3a Iedardara HAH
3arybaTa U APyrus BCEOOXBATEH AOXOA B GAMHEH OTYET.

B oruera 3a CpI/IHaHCOBOTO CBbCTOSIHHUC CC IIPCACTABAT ABA CPaBHHUTCAHH IIEPHOAA, KOTATO

ApyxecTBoTO:

a) IpHAAra C4ETOBOAHA IIOAUTHKA PETPOCIIEKTUBHO;

0) IPEU3IUCAABA PETPOCIEKTUBHO O3UIINN BbB (DHHAHCOBHUSA OTYET; HAU
B) IIPEKAACH(PUIIIPA ITO3UIIHH BB (DUHAHCOBUA OTUET

1 TOBAa MMa CBHIINECTBECH C(pCKT B"prY I/IH(pOpMaHI/IHTa B OT4YE€TAa 32 qDI/IHaHCOBOTO CbCTOAHME KbM
HAYaAO0TO HaA HpCAXOAHI/IH HCPI/IOA.

IIpes 2015 r. HHTO €AHO OT TOPEIIOCOYEHUTE YCAOBHA HE € Ha AHIE M IOPAAH TOBA
punancoBuaT order Ha APYKECTBOTO € IIPEACTABEH C CAUH CPABHUM IIEPUOA.
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4.3. CAeAKH B Uy’>KAECTPAaHHA BaAyTA

CAeAKHTE B 9yKACCTPAHHA BAAYTA CE OTYHTAT BbB (DYHKIIMOHAAHATA BaAyTa Ha APYKECTBOTO IIO
ocdurmarHua OOMEHEH KypC KbM AaTaTa Ha CACAKaTa (0OsABeHuA (pukcHHT Ha DBbArapcka
HapoAHa Oamka). IlegaaOmre m 3aryOmre OT KypCOBH PAa3sAHKH, KOUTO BDB3HHKBAT IIPH
YPEKAAHETO HA TE3M CACAKH M IIPCOLICHABAHETO HA IIAPUYHHUTE IO3HUIIMH B UyKACCTPAHHA
BAAYTa KbM Kpas Ha OTYCTHUSA IIEPHOA, CE IIPU3HABAT B IIe4aAbaTa MAM 3ary0Oara.

HeHapI/I"IHI/ITC IIO3NIIHNH, OIICHABAHH 11O I/ICTOpI/I"I€CKa IoIcHa B ‘IY)KACCTpaHHa BaAyTa, C€ OTYHUTAT
o OOMeHHUsA Kpr KbM AaTaTa Ha CACAKaTa (HC ca HpeOLICHCHI/I). HCI’IapI/I‘IHI/ITC ITO3UITNH,
OIICHABAHM IIO CIIPABCAAMBA CTOMHOCT B YYXKACCTPAHHA BAAYyTA, CE€ OTYHUTAT IIO obMeHHMSA KypcC
KbM AATaTa, HA KOATO € OIIPCACACHA CIIPABCAAMBATA CTOIHOCT.

4.4. Or1yuTaHe 10 CErMEHTH

APY')KCCTBOTO paSBI/IBa ACﬂHOCT cCaMO B €AMH HKOHOMMYECKH CCKTOp HOpaAI/I HpaBHI/ITC
OTpaHHWYCHHA U IICATA, 34 KOCTO € Ch3AAACH. HOpaAI/I TC3U IIPUYMHN HAMA Ad 6T)A6 ITOKa3aHa
I/IH(pOpMaLII/I}I 3a pﬂSAI/I‘IHI/I CGKTOPI/I.

4.5. ITpuxoan

HPI/IXOAI/ITC BKAIOYBAT HpI/IXOAI/I oT HpeAOCTaBHHC Ha yCAYyI'HU, HpCACTaBCHI/I B moscuenue 14 u

21.1.1.

HpI/IXOAI/ITC CE€ OLICHABAT IIO CIIPABECAAMBA CTOMHOCT H2a IIOAYYICHOTO HMAHM IIOAACKAIIOTO Ha
IIOAYyYIaBAaHC Bb3HATIPAKACHHC, KATO HC C€ BKAIOYBAT AAHBK AO6aBCHa CTOMHOCT.

HpI/IXO,A(bT cc HpI/I3HaB2., KOraTo Cca U3II'bAHCHH CACAHUTC YCAOBHUA:

- Cymara Ha IIPEXOAA MOKE A2 ObAC HAACKAHO OLICHCHA;

- BeposTHO ¢ HKOHOMUYECKUTE ITOA3H OT CACAKATA AQ OBAAT IIOAYUCHH;

- HanpaBenure pasxoAM HAM TE3M, KOUTO IPEACTOM Ad ODBAAT HAIPABEHH, MOTAT
HAAEKAHO A2 OBAAT OILIEHEHM;

KPI/ITCPI/II/ITC 3a IIpU3HABaHE, KOHUTO Ca CHGHI/ICpI/I"IHI/I 3a BCAKa OTACAHA ACfIHOCT Ha
APYVKCCTBOTO, Ca M3ITbAHEHM. e ca OIIPCACACHH B 3aBHCHMOCT OT IIPOAYKTHTC MAN YCAYTHTC,
IIPECAOCTAaBCHU HA KAMCHTA, 1 HA AOTOBOPHHUTE YCAOBHSA, KAKTO €A U3AOKCHH ITIO-AOAY.

4.5.1. Ilpmxoam oT ycAyru

AeHHOCTTa Ha APY/KECTBOTO € 3aKOHOBO OrpaHmdeHo. OCHOBHUTE IPUXOAH Ha APYKECTBOTO CE
PEAAH3HPAT OT IIPEAOCTABAHE HA YCAYTa — YIIPABACHIE Ha AOTOBOPHI (DOHAOBE U CBBP3AHUTE C
TOBA TAKCH U TPAH3AKIIMOHHU IIPUXOAH CBBP3aHU C EMUTHPAHE HA AAAOBE.

HpI/IXOAI/ITC CE€ o1 cHABAT IIO CHpaBCAAI/IBa CTOMHOCT H2a IIOAYYICHOTO HAH IIOAACKAIIOTO Ha
IIOAyYaBaHE B”bSHana)KACHI/IG.

FOAI/H_HHOTO BB3HATPAKACHUEC OT YIIPABACHUC HA Cl)OHAOBCTC € KaKTO CACABa:

HNme sa KMIC % OT CpeAHATa rOAUIIIHA CTOMHOCT
Ha akTusure Ha KHIC

AD® Ceaexr ObAuraum 1.00%
AD Ceaekr Permonan 2.58%
AD® Ceaexr baaanc 2.10%

AD Ceaexkt AMBUAEHT 1.50%
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4.5.2. TIpuxoAu OT AUXBU

[IpuxoamTe OT AMXBH C€ OTYMTAT TEKYIIO CBIAACHO AOTOBOPHHTE YCAOBHA 32 OTKPHUTHTE
ACTIO3UTH U PA3IAAIIATEAHH CMETKH.

4.6. OmnepatuBHH pa3sxoAn

OmnepatuBHHUTE Pa3XOAHM CE IPHU3HABAT B IIEYaADATa MAH 3ary0aTa IIPH ITOA3BAHETO HA YCAYTUTE
HAM Ha AATaTa Ha Bb3HUKBAHETO HM.

4.7. HemarepuaAHU aKTHUBU

HeMaTepI/IaAHI/I AKTHUBMX BKAKOYBAT OCHOBHO COCbTyepHI/IH IIPOAYKT 3a VIIPAaBACHHCETO Ha
ACﬁHOCTTa Ha Ap}DKeCTBOTO n ynpaBAﬂBaHI/ITe OT HETO AOFOBOPHI/I (pOHAOBe — IIIT Komenc u
HETOBUTE HOAO6P€HI/IH. HeMaTCpI/IaAHI/ITC AKTHUBH CE€ OTYHTAT IIO II€HA Ha HpI/IAO6I/IBaH€,
BKAXOYBAINA BCHUYKHU ITAATCHH MHTA, HCBB3CTAHOBHUMH AAHBIIN M HAIIPABCHUTC ITPCKH PA3XOAU
BbB Bp"bSKa C IIOATOTOBKAa HAa aKTHBaA 32 €KCIIAOATAITMA.

HOCACABZ.H_[OTO OICHfABAHC CC HM3BBHPINBA IIO IICHA HA HpI/IAO6I/IBaH€, HaMaACHA C HATPYIIAaHHUTC
AMOPTH3AINH K1 3ary61/1 oT O6€3L[€HK3. HaHpaBCHI/ITC 0663H€HKI/I CC€ OTYHUTAT KAaTO Pa3XOA M CC
IIpU3HABAT B OTYETA 34 nevyaAdaTa mAu sary6aTa u ApyTrus BCceoDXBaTeH AOXOA 32 CbOTBETHHA
IICPHUOA.

[TocaeaBamuTe PasXxOAM, KOHTO BB3HHKBAT BbLB BPH3KA C HEMATEPUAAHHTE AKTHBH CAEA
I'bPBOHAYAAHOTO UM IIPU3HABAHE, CE IIPU3HABAT B OTYETA 33 IIeUyaAdaTa HAM 3arydaTa 1 Apyrus
BCEOOXBATEH AOXOA 32 IIEPHOAA HA TAXHOTO BB3HUKBAHE, OCBEH aKO OAArOAAPEHME Ha TAX
AKTHUBBT MOKE A4 TEHEPHPA IIOBEYE OT ITbPBOHAYAAHO IPEABHACHUTE OBACIIN MKOHOMHYECKN
ITOA3H H KOTATO TE3M PA3XOAN MOTAT HAACKAHO A2 OBAAT OLIEHEHH M OTHECEHH KbM aKTHBa. AKO
TE3HU YCAOBHSA Ca U3ITbAHEHH, PA3XOAUTE CE AODABAT KbM CeOECTOMHOCTTA Ha AKTHBA.

OcraTpyHATa CTOMHOCT M HOAEC3HHAT KUBOT HA HEMATCPUAAHHUTC AKTHUBH CC IIPCHECHABAT OT
PBKOBOACTBOTO KbM BCAKA OTYCTHA AATa.

AMOpTI/ISaLII/IHTa C€ M3YMCAABA, KATO CE€ M3IIOA3BA AUHEITHUSIT METOA B%pxy OIICHCHUA IIOAEC3CH
CPOK Ha TOAHOCT Ha OTACAHHUTC aKTHUBH, KAKTO CACABA:

. Codryep 2 TOAUHH
. Apyru 2 TOAMHU

PazxoauTe 3a amopTH3aIuA ca BKAIOYEHH B OTYETa 3a IIedaAbaTa HMAHM 3aryoata W Apyrus
BCEODXBATEH AOXOA HA peAa ,,AMOpTI/ISaLII/IH HA He(pHHaHCOBH aKTUBH .

I/I36paHI/IHT Ipar Ha ChINCCTBCHOCT 34 HCMATCPUAAHHUTC aKTUBH HA APY?KCCTBOTO ¢ B pa3Mep Ha
500 as.
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4.8. MammuHu U ChOPBIXKEHHUA

MarmmuanTe 1 0OOPYABAHETO CE OLIEHABAT II'BPBOHAYAAHO IO C€OECTOMHOCT, BKAIOYBAIIIA I[€HATA
Ha IIPHAOOMBAHE, KAKTO M BCHYKH IIPEKH PAa3XOAH 34 IIPHUBEKAAHETO HA AKTUBA B PabOOTHO
CBHCTOSTHUE.

[TocaeaBamoTo oreHABAHE Ce M3BBPINBA ITO IICHA Ha ITPUAOOHBAHE, HAMAACHA C HATPYIIAHHTE
AMOPTHU3AITMH U 3aryOH OT obOesrienka. Hampasernre 0Oe3IeHKN ce OTYMTAT KaTO PA3XOA U ce
IIPU3HABAT B OTYETa 3a IedarbaTa MAHM 3ary0ara M APYrus BCEOOXBATEH AOXOA 34 CbOTBETHHA
IIEPHOA.

HOCAeABaH_[I/ITC pasxoAm, CBBbp3aHHU C OIIPCACACH AKTHB OT Ta3W Ipyla cCe HpI/I6aBHT KbM
OaAaHCOBaTa CyMa Ha aKTHUBA, KOTAaTO € BEPOATHO Apy')KeCTBOTO Ad TM2Aa TKOHOMHYCCKHU ITOA3H,
HaABUIIIABAIIIH H”prOHa"IaAHO OIICHEHATA eq)eKTI/IBHOCT Ha CbIICCTBYBAIIUA AKTHB. Benuku
Apyrn IIOCACABAIIIH paSXOAI/I Ccc HpI/ISHaBaT 3a pason 34 HCpI/IOAa, B KOHUTO €A HaHpaBCHI/I.

OcrarpyHaTa CTOMHOCT U IIOAE3HUAT KUBOT HA MAIIIMHH U CBhOPBKCHHUA CC IPCHCHABAT OT
PBKOBOACTBOTO KbM BCAIKAa OTYCTHA AATa.

AMOpTI/ISaLII/IHTa Ha MAaIllTHHW M1 C"bOp”bH{CHI/I}I C€ M3YMCAABA, KATO CE€ U3IIOA3BA AVHEHHUSAT METOA
B’bpxy OIICHCHMA ITIOAC3ECH KHBOT HAa OTACAHUTEC rpynH AKTHUBH, KAKTO CACABA:

e TpaHCIIOPTHH CPEACTBA 4 roanHHI
° Kommrorpn 2 TOAHA
e Apyru 7 roAmHN

M36panusaT mpar Ha ChIIECTBEHOCT 3a IMOTHTE, MAIIIMHUTE U CHOPBKEHUATA HA A\PY/KECTBOTO €
B pasmep Ha 500 AB.

4.9. Tecrose 3a 00e31eHKA HAa HEMATEPUAAHH aKTUBU U MALIINHU U ChOPBXKEHUA

[lpr wusuncasBame pasmepa Ha obOesmeHKata ApyKecTBOTO AedpmHEpa HaH-MaAKaTa
pasTpaHUYNMA IPYIa aKTUBH, 33 KOATO MOTAT Ad OBAAT OIIPEACACHU CAMOCTOATEAHH HAPUIHHI
rorony (€AMHHIIA, T€HEpHpaIla IIAapUIHN 1oTonn). B pesyArar Ha TOBa HAKOM OT AKTHBHTE
ITOAACKAT Ha TECT 32 OOE3IEHKA HAa HMHAUBHAYaAHA 0232, a APYTH - Ha 0a3a Ha CAMHUIIA,
reHePHPAITA TAPUIHHI ITOTOIIH.

Beuuku axktusn u CAMHUIIH, rCHCpI/IpaLL[I/I HapI/I‘IHI/I IIOTOIIM, CE€ TECTBAT 34 O6€3H€HK2. ITIOHC
BCAHDBIK TI'OAUIITHO. Beuuku APyTH OTACAHH AKTHBH HWANW CAMHHIIN, TCHCPHUPAIIN ITApUYIHU
IIoTomu, C¢€ TeCcTBaT 34 0663L[€HK?1, KOI'aTO CBHOHUTHS HMAH IpoMsHa B obcroAaTeAcTBaTA
I/IHAI/IKI/IpaT, e TAXHATA DAAAHCOBA CTOMHOCT HE MOXKE Aa 6"bA€ BbH3CTAHOBCHA.

3a 3aryba o1 ODE3IIeHKA Ce IPU3HABA CyMaTa, C KOATO 0AAaHCOBATA CTOMHOCT Ha AGACH aKTUB
VIAM CAMHHIIA, TCHEPUPAIIA [IAPHYHI ITOTOLH, IIPEBHUIIABA BH3CTAHOBIMATA MM CTOHHOCT, KOSTO
¢ II0-BHCOKATa OT CIIPABEAAMBATA CTOMHOCT, HAMAACHA C PAa3sXOAHTE IO IPOAAKOa HAa AAACH
AKTHB, M HEropara CTOHHOCT B yIoTrpeOa. 3a Aa OIpeAeAM CTOMHOCTTa B yHOTpeOa,
PBKOBOACTBOTO Ha APYKECTBOTO M3YHCAABA OYAKBAHUTE OBACINU ITAPUYHH IIOTOIH 32 BCAKA
CAMHHIIA, TCHEPHPAIIA TAPUYHU IIOTOIM, U OIPEACAA ITOAXOAAIINA AUCKOHTOB (DAKTOP C IIEA
KaAKYAHPAHE HA HACTOSAINATA CTOHMHOCT HA TE3W IAPUYHHU HOTOIH. AAHHHUTE, H3IOA3BAHU IIPH
TECTBAHETO 32 OOE3IIEHKA, ce 0a3upaT Ha ITIOCACAHHA OAOOpEH OIOAKET Ha ApPYKecTBOTO,
KOPHUTHPAH IIPH HEOOXOAUMOCT C IIEA EAUMHUHHpaHe Ha edeKTa OT ObACIIN PEOPraHU3AINH U
3HAYHTEAHN ITOAOOPEHHA Ha aKTUBH. AMCKOHTOBHTE (DAKTOPH CE OIPEACAAT 32 BCAKA OTACAHA
CAHHHIIA, TCHEPHUPAIIA IAPUIHH IOTOLH, ¥ OTPA3ABAT CbOTBETHUA UM PUCKOB IPOQHUA, OIICHEH
OT PBKOBOACTBOTO Ha APYKECTBOTO.
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3arybure oT 0De3IeHKA HA CANHUIIA, TCHEPUPAITA TAPUYHH IIOTOIH, CE IIOCOYBAT B HAMAACHIE
Ha OaAaHCOBATA CyMa HAa AKTHBHUTE OT TA3H CAMHHIA. 32 BCUYKH aAKTUBH Ha /pPYyKeCTBOTO
PBKOBOACTBOTO IIPELICHABA IIOCACABAIIIO AAAH CBINECTBYBAT MHAMKAIIHMH 32 TOBA, Y€ 3ary0daTa OT
00e3IIeHKa, IIPU3HATA B IIPEAXOAHU TOAMHM, MOKE BEYE Ad HE CHIIECTBYBA HAU A4 € HAMAACHA.
OO0es1ieHKa, IpU3HATA B IIPEAXOACH IIEPHOA, CE BB3CTAHOBABA, AKO BBH3CTAHOBUMATA CTOHHOCT
Ha €AMHHIIATA, TEHEPHUPAITA TAPHYIHI IIOTOIIN, HAABHINIABA HEITHATA OAAAHCOBA CTOHHOCT.

4.10. ®PuHAHCOBU HHCTPYMEHTH

DOUHAHCOBUTE AKTUBA M ITACUBU CE HpI/ISHaBaT, KoraTo APY')KCCTBOTO CTaHE CTpaHa II0
AOTOBOPHH CITOPA3YMCHUS, BKAFOYBAIIIT (1)I/IHaHCOBI/I NHCTPYMCHTH.

DPUHAHCOB AKTUB Ce OTIICBA4, KOrato cec 32.I'y6I/I KOHTPOA BBPXY AOTOBOPHHTC IIPpaBa, KOHUTO
ChbCTAaBAABAT (pl/IHaHCOBI/IH AKTHB, T.C. KOIaTO Ca HU3TCKAU HpaBaTa 3a IIOAy4YaBaHC Ha HapI/I‘IHI/I
IIOTOIIM AH € HpCXB”prCHa 3HaYMMaTa 9aCT OT pI/ICKOBeTC H U3TOAUTE OT coDCTBEHOCTTA.

DPUHAHCOB ITACUB C€ OTIIMCBA IIpU HETOBOTO IIOTacsABaHE, HM3ITAAINAHE, IIPM aHYAHpPaHC Ha
CACAKATA UAW IIPH U3THUYIAHC HAa AABHOCTHHA CPOK.

HpI/I lprBOHa"IaAHO HpI/ISHaBaHC Ha CpI/IHaHCOB AKTHUB H (pI/IHaHCOB ITaCcuB APY)KCCTBOTO '
OIIcHABa IIO CHpaBCAAI/IBa CTOMHOCT IIAFOC pﬂSXOAI/ITC II0 TpaHSaKL[I/IHTQ_ C HM3KAKOYCHHC Ha
Cl)I/IHaHCOBI/ITC AKTUBH M ITACHBH, OTYHTAHH IIO CIPaBCAANBA CTOIMHOCT B IIe9aADaTa HAH
3ary6aTa, KOHUTO C€ IPU3HABAT I'bPBOHAYAAHO ITIO CIIPABCAAHBA CTOHHOCT.

DuHAHCOBUTE AKTUBHU CE IIPpU3HABAT Ha AATaTa HA YPCIKAAHETO.

DuHAHCOBUTE AKTUBU 1 CpI/IHaHCOBI/ITC ITaCHUBU CE€ OIICHABAT ITOCACABAITIO, KAKTO € IIOCOYCHO I10-
AOAY.

4.10.1. ®uHaHCOBU AKTUBU

C meA moOCA€ABAIIO OIleHfABaHE HAa (DUHAHCOBHUTE aKTHUBH, C H3KAFOYCHHE HA XEAKHPAIIUTE
MHCTPYMEHTH, T€ C€ KAACH(PHUIIHPAT B CACAHHTE KATETOPHH:

®  KPCAUTH U B3EMaHUf;
¢  (puHAHCOBYU AKTHBU, OTYUTAHH ITO CIIPABEAAMBA CTOMHOCT B IIeYaAOATa HAH 3ary0aTa;
®  UHBECTHUIIUHU, ABPKAHHI AO TAACIK;

L (pI/IHaHCOBI/I AKTHUBH HA paSHOAO)KCHI/IC 34 HpOAa}K6a.

PrHAHCOBUTE AKTHUBU CE PA3IPEACAAT KBM OTACAHHTE KATETOPHH B 3aBHCHMOCT OT IIEATA, C
KoATO ca npuAoduru. Kareropusara Ha AaAeH PUHAHCOB MHCTPYMEHT OIIPEAEAA METOAA My Ha
OIICHABAHE M AAAH IIPUXOAUTE M Pa3sXOAUTE CE OTPas3fBaT B IeUaAdaTa MAH 3arydaTa HAH B
APYTHS BCEOOXBATECH AOXOA Ha ApyxecTBoTO. Bemuku (hDHMHAHCOBM aKTHBH C M3KAIOYCHHC HA
TE3M, OTYUTAHN IIO CIIPABEAAMBA CTOMHOCT B IedaAOaTa HMAM 3aryoarta, IOAAEKAT HA TECT 32
oOe3leHKa KbM AaTaTa Ha puHaHCOBUA OoTder. PUHAHCOBUTE aKTUBU Ce OOE3IIEHABAT, KOIaTO
CBINECTBYBAT OOCKTHBHU AOKAa3aTEACTBa 3a ToBa. llpmaarar ce pasanmdHm KpuUTepud 3a
OIIPEACASHE Ha 3aryDaTa OT OOE3ILIEHKA B 3aBICHMOCT OT KATETOpHATA Ha (PHMHAHCOBUTE AKTHBH,
KAKTO € OIIMCAHO IIO-AOAY.

Beuakn mpuXOAM M Pa3XOAM, CBBP3aHH C IIPUTEKABAHETO HA (DMHAHCOBH HHCTPYMEHTH, CC
OTpas3fBar B I€9aA0aTa MAM 3ary0ara IIPH IIOAYYaBAHETO KM, HE3aBHCHMO OT TOBA Kak Ce
OIICHABA DAAAHCOBATA CTOHMHOCT Ha (DMHAHCOBHSA aAKTUB, 32 KOHTO CE OTHACAT, U CE IPEACTABAT B
ordera 3a IedaADara HAHM 3arybaTa M APyrud BCEOOXBATEH AOXOA Ha peaose ,,PuHarcoBu
pasxoan”, ,,®PunancoBu npuxoanw’ wuAn ,Apyrn (HHHAHCOBH IIO3ULHH , C H3KAIOYCHHE HA
3arybaTa OT OOE3IIEHKA Ha THPIOBCKH B3€MaHUA, KOATO CE IIPEACTABA Ha PEA ,,APyru pasxoan” .
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POHUHAHCOBUTE AKTHUBU HA ,A,py}KCCTBOTO CITaAAT KbM CACAHHUTE KAaTCTOPUI:
KPCAI/ITI/I " B3€CMAHUA

KPCAI/ITI/I U B3CMaHUA, BBH3HHKHAAHN H%pBOHaquHO B Apy}KCCTBOTO, Ca HCACPHBATHBHM
q)I/IHaHCOBI/I I/IHCprMCHTI/I C @chnpaHH ITAAITAHUA, KOUTO HE CC prl"y'BaT Ha aKTUBCH nasap.
KPCAI/ITI/ITe 1 B3CMaHUATA ITOCACABAIIIO CC OICHABAT IIO aAMOPTHU3HUPaHA CTOI>'IHOCT, KaToO C¢
M3IIOA3BAa METOABT HaA C(i)CKTI/IBHaTa AWXBa, HaMaAcHa C pasMcpa Ha 0663H€HKaTa. Besxa
HpOMHHa B CTOMHOCTTA UM CE OTpa3HBa B neuaAbaTa mAm 3ary6aTa 3a TeKyHmus HCpI/IOA. HapI/ITC
n HapI/I"IHI/ITC €KBHBAACHTH, T'I)prOBCKI/ITC n IIO-TOAAMATA dYacT OT ApyTI/I B3CMaHHA HaA
Apy)KCCTBOTO CITAaAAT KbM Ta3H KaTCTOpHA (1)I/IH3HCOBI/I UHCTPYMCHTH. AI/ICKOHTI/IpaHC HEC CC
H3BBPINBA, KOTATO eCl)eKTbT OT HETO € HEC3HAYUTCACH.

3HaYrMH B3EMaHHA CE TECTBAT 32 OOE3IIEHKA IT0 OTAGAHO, KOTaTO Ca IPOCPOYECHU KbM AATATA HA
pUHAHCOBUA OTYET HAU KOTATO CBIIECTBYBAT OOEKTUBHU AOKA3aTEACTBA, Y€ KOHTPAICHTHT HAMA
A2 HBITBAHI 3aABAKCHHATA CH. BCHYKHM ApPyrH B3eMaHHS Ce TECTBAT 3a ODOE3LIEHKA IO IPYIIN,
KOHUTO C€ OIPEACAAT B 3aBHCHMOCT OT MHAYCTPHATA M PEIMOHA HA KOHTPATCHTA, KAKTO H OT
APYTH KPEAUTHH PHCKOBE, aKO CBINECTBYBAT TaKUBa. B TO3M cAy4ail mpoIeHTsT Ha 0Oe3IeHKaTa
ce ompeAeAs Ha 0azaTa HA HCTOPHYECKA AAHHH OTHOCHO HEIIOTACEHH 3aABAKCHHA Ha
KOHTPAr€HTH 3a BCAKA HACHTH(UIMpaHa rpyma. 3arybata OT OOE3IICHKA HA TBPIOBCKHTE
B3EMAHUSA CE IPEACTABA B OTYCTA 32 I1e9arOdaTa HMAM 3aryOaTa U APyrus BCEOOXBATEH AOXOA HA

peA ,,Apyru pazxoan”.
4.10.2. ®PuHAHCOBU IIACUBH
PuaarcoBuTE TACHBH HA APYKECTBOTO BKAIOYBAT THPIOBCKH U APYIU 3aABAKCHUS.

(DuHaHCOBUTE ITACHBU CE IPU3HABAT, KOTATO CBHIIECTBYBA AOTOBOPHO 3aABAMKECHHE 32 IIAAITIAHE
HA IIAPUYHH CYMH HAH APYr (DHHAHCOB aKTHB HAa APYIO IIPEAIPUATHE HAH AOTOBOPHO
3aABAKCHIE 32 pasMAHA HA (PUHAHCOBU HHCTPYMEHTH C APYTO IIPEAIIPUATHE IIPH ITOTCHITHAAHO
HEOAATOIPHUATHI YCAOBUA. Berdaku pasxoAn, CBBP3aHH C AUXBHU, U IIPOMEHHU B CIIPABEAAHBATA
CTOMHOCT Ha (PUHAHCOBU HHCTPYMEHTH, aKO HMa TaKdBa, CE€ IIPH3HABAT B IedarbaTa HAK
3aryoarta Ha pea ,,PunancoBn pasxoan” uan ,,OuHancoBu mpuxoAn’”.

PuHaHCOBUTE ITACUBU CE OIICHABAT ITOCACABAIIIO IIO CIIPABCAAMBA CTOIHOCT B IleuaAbaTa MAW

3aryOara.

T"pr“OBCKI/ITC 3AADAKCHUA CE IIPHU3HABAT IIPPBOHAYAAHO IIO HOMHMHAAHA CTOMHOCT U
BITIOCACACTBHC C€ OIICHSABAT IIO CIIPABCAAHBA CTOI>‘IHOCT, HaMaACHA C ITAAIIMAHUSA II0 YPCKAAHC HaA
3AADBAKEHHETO.

AHMBHACHTHTE, IIAATUMI Ha aKIIHOHEPUTE, CE IIPU3HABAT, KOTATO AUBHACHTUTE Ca OAOOPEHN Ha
OOIIIOTO CHOpAHUE HA AKIIMOHEPUTE.

4.11. Aawbum BBPXy AOXOAQ

PQ.BXOAI/ITC 3a AaHbI Y, IIPU3HATH B meyaAdaTa MAR 3ary6aTa, BKAFOYBAT CyMaTa Ha OTCpO‘-ICHI/ITe
1 TCKyIIM AaHBIIHM, KOHTO HC Ca HpI/ISHaTI/I B ApyFI/IH BCEOOXBATEH AOXOA HAH AI/IpeKTHO B
COOCTBEHHUSA KAIITAA.

TeKyIure AAHbYHN AKTUBH 1/ MAH [TACUBU IIPEACTABASBAT TE3U 3AABAKCHIUS KbM HAN B3CMAHMS
OT AAHBYHNTE HHCTHTYIIUN, OTHACAIIN CE 34 TEKYIIH HAU IIPEAXOAHH OTYCTHHU IIEPUOAU, KOUTO
HE Ca IIAATCHH KBbM Aarata Ha (DHHAHCOBHA OTYET. TEKyIIHAT AAHBK € ADBAKHM BBPXY
obAaraeMus AOXOA, KOHTO ce pasAndaBa OT Ile9ardaTa MAH 3aryoaTa BbB (DUHAHCOBUTE OTYCTH.
V34rcafBaHETO Ha TEKYIHUA AAHBK € Oa3MpaH HAa AAHBYHHTE CTABKH H HA AAHBYHUTE 3aKOHL,
KOHTO Ca B CHAQ KbM Kpasf Ha OTYCTHUA IIEPHOA.
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OTCpO‘ICHI/ITC AQHBIIN CC U3IHUCAABAT IIO ITACUBHUSA METOA 32 BCUYIKU BPEMCHHU PA3AWKHI MCKAY
DaAaHCOBATA CTOMHOCT HAa AKTUBHUTE W IIACUBHUTE M TAXHATA AaHbYHA OCHOBA. OTCpO"ICH AAHBK
HC CC HPCABI/DKAQ. opu lprBOHa"IaAHOTO IOpu3HaBaHC Ha aKTHB HWAN IIaCHB, OCBCH aKO
CbOTBETHATA TpaHSaKHI/IH HE 3aCAra AAHbYHATA UAM CICTOBOAHATA nevanda.

OTCpO‘IeHI/ITC AAHBPYHU AKTHUBU W ITACUBH HC CE€ AMCKOHTHPAT. HpI/I TAXHOTO HM3YHMCACHHME CC
MN3IIOA3BAT AAHDBYHHU CTABKH, KOHTO C€ O4YaKBa Aa 6’I)A8.T TIPUAOKHNMH 32 IICPHUOAA HA
peaAI/I3aLII/IHTa M, HpI/I YCAOBHC Y€ T€ Ca BAC3AH B CHAA HUAHU € CI/II'ypHO, YC IIC BAC3HAT B CHAAQ,
KbM Kpa;[ Ha OTYCTHUA HCpI/IOA.

OTCpO‘ICHI/ITC AAHBYHU ITACUBH CC IIPU3HABAT B I'BACH Pa3Mep.

OTcpodeHn AAHBYHU AKTHBH CE IIPU3HABAT, CAMO 4KO CBIIECTBYBA BEPOATHOCT TE€ Aad OBAAT
yCBOGHH d4pe3 ObAeru oOAaraeMu AOXOAH. OTHOCHO IIpEIieHKaTa Ha PBKOBOACTBOTO 32
BEPOATHOCTTA 32 BB3HUKBAHE HA ODACIIM OOAAra€MH AOXOAHM, UPE3 KOHTO Ad CE YCBOAT
OTCPOYEHU AAHBYHU aKTUBH, BroKTe mosAcHenune 4.16.1.

OTCquCHI/I AAHBYHU AKTHBH M ITACHUBH CE€ KOMIICHCHUPAT, CAMO KOIaTO Apy}KCCTBOTO nMa IIpaBo
%8 HaMepCHI/IC Ad KOMHCHCI/Ipa TCKYIIUTC AAHDIHH AKTHBH HMAM ITACHUBH OT CbIATa AAHDBYIHA
HMHCTUTYII L.

[IpomsAHaTa B OTCPOYCHHTE AAHBYHU AKTUBH HAW ITACHBH CE IIPU3HABA KATO KOMIIOHEHT OT
AAHDBYHHA IIPUXOA HAH PasXOA B medardaTa MAM 3ary0ara, OCBEH aKO Te HE Ca CBBP3BAHU C
[TO3ULINH, IIPU3HATH B APYTHS BCCOOXBATCH AOXOA HMAHM AMPEKTHO B COOCTBEHHS KAIIUTAA, IIPH
KOETO CBOTBETHUAT OTCPOYCH AAHDBK C€ IIPU3HABA B APYIHS BCCOOXBATCH AOXOA HAH B
COOCTBEHHUA KAIIUTAA.

4.12. Ilapu 1 mnapuYHU €KBUBAACHTH

[Tapure m mapuIHUTE EKBUBAACHTH CE CHCTOAT OT IAPU B OPOH, ITAPHYHU CPEACTBA IO OAHKOBH
CMETKH M KPATKOCPOUYHH ACITO3UTH HMAH ACHO3UTH O€3 ITAAEK, KOMTO Ca AECHO ODpaIliaeMH B
KOHKPETHH MAPUYHH CYMH U KOHUTO HE CBABPKAT PHUCK OT MPOMAHA B CTOMHOCTTA UM IIPH
TAXHOTO IIPEKPATABAHE.

4.13. CobcTBeH KanmTaA, pe3€pBU U IIAAIAHUA HA AUBUACHTU

AKL[I/IOHCPHI/IHT KaImiTaA Ha AP}DKCCTBOTO OTpassiBa HOMHHAAHATA CTOMHOCT HAa CMUTHPAHUTEC
AKITU M.

Harpynamara 3aryOa BkArOuBa TeKkylusA (DUHAHCOB PE3YATAT W HATPYIAHHOTE IIEYaAOH H
HEIIOKPUTH 3aTyON OT MHHAAM TOANHI.

Beuuku TpaH3aKIINH CbC CO6CTBCHI/IHI/IT€ Ha Apy'}KCCTBOTO Ca IIPEACTAaBECHHU OTACAHO B OTYCTA 32
COOCTBEHUS KAITUTAA.

4.14. IleHCHMOHHH U KPATKOCPOYHH BB3HATPAXKACHUA HA CAY>KUTEAUTE

ApPYKECTBOTO OTYHTA KPATKOCPOYHHU 3AABAKEHHUA 110 KOMIICHCHPYEMH OTIYCKH, BB3HUKHAAN
ITOPAAN HEU3ITOA3BAH ITAATEH TOAHMIIICH OTIYCK B CAYYAUTE, B KOUTO CE OYAKBA TOM Aa ObAAT
ITOA3BAH B paMKHTe HA 12 Mecema CAEA AaTaTa Ha OTYETHHSA IIEPHOA, IIPE3 KOMTO HACTUTE AHIIA
ca IIOAOKHAHM TPYAa, CBBP3aH C TE3H OTIYCKH. KparkocpodnuTe 3aABAKEHHA KbM ITEPCOHAAA
BKAFOYBAT 3AITAQTH U COLUAAHU OCHUIYPOBKHU.

Apy)KCCTBOTO HC C paspa60TBaAo n HC HpI/IAaFa IIAQHOBE 32 BB3HATPAKACHHUSA Ha CAYXKHUTCAHTC
CACA HAITYCKAHC UAU APYITH ABATOCPOYHHU BB3HATPAKACHUA M ITAAHOBE 32 BB3HATPAKACHUA CACA
HAITyCKaHC MAH ITOA (bOpMaTa Ha KOMIICHCAIINH C AKITUH, TAX C AIAOBE OT CcOOCTBEHMS KAIIUTAA.
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KpaTtkocpounnure AOXOAM HA CAYKHTEAHTE, BKAIOUYUTEAHO M IIOAATAEMHTE CE€ OTIYCKH, Ca
BKAFOYCHHI B TEKYIIUTE ITACHBU Ha PeA ,, I leHcnonHn n Apyru 3aAbAKEHUA KbM IIEPCOHAAR’ IIO
HEAUCKOHTHPAHA CTOHHOCT, KOATO APYKECTBOTO OYAKBA Ad M3IIAATH.

Ha ocuopanne 4a. 11, aa. 2 or Hapeaba Ne 48 3a usuckBaHuATa KbM Bb3HAIPAKACHUATA, IIPUETA
¢ Pemenne Ne 140-H/20.03.2014 r. ma Komwmcusara 3a dunancos nHaasop, CeBeTpT Ha
aupekropure Ha YA  “Ceaexkr Acer Memmaxmpar” EAA e npumea Iloamrnka 3a
BB3HATPAKACHHUATA Ha YAcHOBeTe Ha CbBeTa Ha AUpeKTOpuTe Ha APYKECTBOTO.

4.15. IlpoBusum, yCAOBHH ITACUBU U YCAOBHU aKTHUBU

[1poBusumre ce HpHU3HABAT, KOraTO HMa BEPOATHOCT CETAIIHU 3aABAKCHHA B PE3YATAT OT
MHHAAO CHOMTHE A2 AOBEAAT AO M3XOAMAI IIOTOK Ha pecypcu oT APyKeCTBOTO H MOXKE Aa OBAE
HAIIpaBEHA HAACKAHA OIIEHKA HAa CyMaTa Ha 3aABAKEHHETO. BB3MOKHO € CPOYHOCTTA HAU
CyMaTa Ha H3XOAAINNA IHAPUYCH IIOTOK Aa € HecurypHa. CeramrHo 3aAbAKEHHE C€ IOPaKAd OT
HAAUYHETO HA IIPABHO HMAM KOHCTPYKTHBHO 3aABAKCHHE BCACACTBHE HA MUHAAW CHOMTHS,
HAIIPUMEp IIPaBHU CIIOPOBE HAN OOpeMeHsABaru Aoropopu. [IpoBusnnre 3a mpectpykrypupane
Ce UpPH3HABAT CAMO aKO € pa3padOTEeH M IPHAOKEH IIOAPOOEH (POPMAACH IIAAH 32
LIPECTPYKTYPHPAHE HAU PBKOBOACTBOTO € OOfABHAO OCHOBHHTE MOMEHTHM Ha IIAaHA 34
IIPECTPYKTYPHUPAHE IIPEA TE€3H, KOUTO Omxa OmAm 3acerHaAn. [lpoBusnm 3a Obaemu 3aryom oT
AEHHOCTTA HE CE MPHU3HABAT.

Cymata, KOATO ce IPU3HABA KATO IIPOBU3MsA, CE M3UHCAABA Ha 0a3a Hal-HAACKAHATA OIICHKA Ha
Pa3sXOAHTE, HECOOXOANMH 32 YPEKAAHE HA CEraIlTHO 3aABAKEHIE KbM Kpafd HAa OTYETHHUA IIEPUOA,
KaTO CE B3eMaT B IIPEABHA PHCKOBETE M HECUTIYPHOCTTA, CBBP3AHH ChC CETAITHOTO 3aAbAKEHHE.
KoraTto chImecTByBaT peAnIia MOAOOHH 3aABAKEHUA, BEPOATHATA HEOOXOAHMMOCT OT H3XOAAI]
ITOTOK 32 ITOTacABaHE HA 3aABAKECHHETO CE OIPEACAH, KATO CE OTYETE TPYIIATa HA 3aAbAKCHHUATA
Kato 114A0. [IpoBusnmre ce ALCKOHTHPAT, KOraTO €(PEKTHT OT BPEMEBUTE PA3AUKH B CTOMHOCTTA
HA ITAPUTE € 3HAYUTCACH.

O6€3LU,'CTCHI/IH OT TPETH AHIIA BBB BPB3Ka C AAACHO 3aADBAKCHHUC, 34 KOHTO APY)KCCTBOTO (&
CUTypPHA, Y€ IIC IIOAYYH, CC IIPU3HABAT KATO OTACACH AaKTHB. Tosu aktuB MOXe H Aa HE
HAABMIIIABA CTOMHOCTTA HA CbOTBETHATA TIpOoBHU3MHA.

HPOBI/ISI/II/ITC cc HpepasrAemAaT KbM Kpaﬁ Ha BCEKHM OTYCTCH HCpI/IOA U CTOMHOCTTA UM CE
KopHera, 3a Aa CE OTpaSI/I HafI—AO6paT2. HpI/I6AI/ISI/IT€AHa OIICHKA.

B CAy9anTEe, B KOHUTO CC CYHUTA, Y€ € MAAKO BCPOATHO Ad BB3HHKHC H3XOAAMNl IIOTOK Ha
NKOHOMMHYCECKH PECYPCH B PE3YATAT HA TCKYIIIO 3AABAKCHHC, ITACHB HC CC IIPHU3HABA. YcaoBuuTe
ITAaCHUBH CA€ABA Aa CE OIICHABAT ITIOCACABAIIIO ITIO ITO-BHCOKaTa CTOMHOCT MEIKAY OIIHCaHaTa IIO-
FOPC CpaBHI/IMa HpOBI/ISI/IH nu lprBOHa"IaAHO HPI/ISHaTaTa CymMa, HaMaA€Ha C HanynaHaTa
aMOPTH3aAIS.

Kbm paataTa Ha Oararca APyKeCTBOTO HAMA IPUSHATH IIPOBH3UIL.

4.16. 3HaYMMM IPENEHKH HA PBPKOBOACTBOTO IIPU IMPUAATAHE HA CIETOBOAHATA
IMMOAUTHKA

3maunmMure TIPCIICHKH Ha p”bKOBOACTBOTO HpI/I IIPUAAraHETO HA CYCTOBOAHHTC IIOAUTHKH Ha
Apy)KCCTBOTO, KOHUTO OKa3BaT HafI—C”bLHCCTBCHO BAUSHHC BBPXY q)I/IHaHCOBI/ITC OTYCTH, Ca
OIIMCAaHU IIO-AOAY. OcHoBHHTE HU3TOYHHUIIM HA HCCHUTYPHOCT IIPH H3IIOA3BAHETO HA
HpI/I6AI/ISI/ITCAHI/ITC CYCTOBOAHH OIICHKH Ca OITMCAHHM ITO-AOAY.
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4.16.1. OTcpoyeHn AAHBYHH AKTUBH

OreHkara Ha BEPOATHOCTTA 32 OBACIIH OOAAraeMH AOXOAHM 32 YCBOABAHETO HA OTCPOYCHHU
AAHPYHH aKTUBH c€ Oasmpa Ha IIOCACAHATA OAOOpEHA OFOAKETHA IIPOTHO32, KOPUIHPAHA
OTHOCHO 3HAYUMH HEOOAAracMH IIPUXOAHM U PAa3XOAH H CHEHH(MUYIHH OrPaHUYCHHA 32
IIPCHACAHE HA HEM3IIOA3BAHN AAHBYHN 3aryOM HMAM KPEAHUTH. AKO HAACKAHA IIPOTHO32 32
00AaraeM AOXOA ITPEAIIOAAra BEPOSATHOTO H3IIOA3BAHE HA OTCPOYCH AAHBYCH AKTHB OCOOCHO B
CAyYaH, KOraTO aKTUBBT MOMKE A4 C€ YIOTPEeOH O3 BPEMEBO OIPAHUYCHUE, TOraBa OTCPOYCHUAT
AAHBYCH aKTHB CE€ IIPU3HAaBA H3IAAO. |IpH3HABAaHETO HAa OTCPOYEHU AAHBYHH AKTUBHU, KOHTO
ITIOAACKAT HA OIIPEACACHH IIPABHU HMAM HMKOHOMHYCCKH OIPAHMYCHHS HAW HECHIYPHOCT, CE
IIPELIECHABA OT PBKOBOACTBOTO 34 BCEKH OTACACH CAy4ail Ha Oasara Ha crennduannte PakTu u
OOCTOATEACTBA.

3a mepuoa ot 2007 r. a0 2011 r. ,,Ceaexr Acer MenunaxmbpaT EAA € akyMyAHparo AaHBIHH
3aryou B pasmep Ha 927 xua. B ogakBane 3a peasusupane Ha redarda B ObACIIN IIEPUOAU IIPE3
2011 r. ApyxkecTBOTO IIpH3HaBa AAHbYCH akTUB B pasMep Ha 50 xma. AB. Ao kpas mHa 2015 1. ca
ormmacann 49 xua. A ot mpusHaTua 1pes 2011 r. orcpouen aampuen aktus. [Ipormosure Ha
PBKOBOACTBOTO 32 ACHHOCTTa Ha /APYKECTBOTO IIPE3 CACABAIIMTE 5 TOAUHU ITOKAa3BaT, Y€ TO I
IIPOABAMKABA Ad PEAAU3HPA T1e9aADa.

4.17. HecurypHoCT Ha CYETOBOAHHUTE IIPUOAN3IUTEAHHN OIICHKH

[lpn m3rorBAHETO HA (DPUHAHCOBHA OTYET PBKOBOACTBOTO IIPAaBH PEAHIIA IIPEATIOAOKEHUA,
OLIEHKH U AOHIYCKAHUA OTHOCHO IIPU3HABAHETO U OLEHABAHETO HA AKTUBH, ITACUBH, IPUXOAU U
Pa3XOAH.

AEHCTBUTEAHHTE PE3YATATH MOTAT Ad CE PA3AMYABAT OT IPEAITOAOKEHHATA, OIEHKHTE U
AOTYCKAHHATA Ha PHKOBOACTBOTO H B PEAKH CAYYIAad CHOTBETCTBAT HAITBAHO HA IIPEABAPHTEAHO
OIICHEHUTE PE3YATATH.

I/IHCpOpMaLII/IH OTHOCHO CBINECTBCHUTC IIPCAIIOAOKCHHUA, OLICHKHI 1 AOITYCKAHHUSA, KOUTO OKa3BaT
HAN-3HAYUTEAHO BAHUSHUC BBHPXY IIPU3HABAHCTO M OICHABAHCTO HA AKTHUBU, ITACUBH, IIPUXOAN K
pa3xoAl € IIPCACTABCHA IIO-AOAY.

4.17.1. OGe3renka

3a 3aryba OT OOE3IICHKA Ce IIPM3HABA CyMaTa, C KOATO OAAAHCOBATA CTOHHOCT Ha AGACH aKTHB
FIAM CAMHHIIA, TCHEPUPAIIA [IAPHYHI ITOTOLH, IIPEBHUIIABA BH3CTAHOBIMATA MM CTOHHOCT, KOSTO
€ II0-BHCOKATa OT CIPABEAAUBATA CTOMHOCT, HAMAACHA C Pa3sXOAHUTE IO IPOAAkKOa Ha AAACH
AKTHB, M HEroBata CTOHHOCT B ymoTpeOa. 3a Aa OIPEAeAr CTOMHOCTTA B yHOTpeOda,
PBKOBOACTBOTO Ha APYKECTBOTO M3YHCAfABA OYAKBAHNTE OBACINN IIAPUYIHH ITIOTOLN 32 BCAKA
CAMHHIIA, TCHEPHPAIIA TAPUYHU IIOTOIH, U OIPEACAA ITOAXOAAIINA AUCKOHTOB (PAaKTOpP C IieA
KAAKyAHpPAaHE Ha HACTOAINATA CTOHHOCT Ha Te3u mapuanu nororu [lpm msumcasBame Ha
OYAKBAHUTE OBACIIH HAPUIHH IIOTOIM PBKOBOACTBOTO IIPABU IIPEAIIOAOKECHUA OTHOCHO
Opacrure OpyTHH medaAOH. Te3H IIPEAITIOAOKEHHA Ca CBBP3aHH C ODACINN CHONTHA MU
oOcTosATeACTBA. ACHCTBUTEAHHTE PE3YATATH MOIAT AA CE PA3AHYABAT U A2 HAAOMKAT 3HAYUTCAHI
KOPEKIIHH B aKTUBHUTE Ha APYIKECTBOTO IIPE3 CACABAIIATA OTICTHA TOAMHA.

B mosevero cAydan mmpu OIPEACAAHETO Ha IIPUAOKUMHA AUCKOHTOB (DAKTOP CE IIPABU OIICHKA
Ha ITOAXOAAIIUTE KOPEKIIMH BbB BPb3Ka C IA3aPHUA PHCK U PUCKOBHTE (PAKTOPH, KOHTO Ca
cuernuUYHA 32 OTACAHNTE AKTUBH.
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4.17.2. I1oAe3eH >KMBOT HA AMOPTHU3UPYEMH AKTUBU

PBKOBOACTBOTO IIPEPA3TAEKAA TIOAC3HUSA KUBOT HA AMOPTH3NPYEMUTE AKTHBH B Kpasd HA BCEKU
OTYETEH IIEPHOA.

Kbm 31 aekemBpm 2015 r. pbKOBOACTBOTO ONpPEAEAA HOAE3HHA KHBOT HA AKTUBHUTE, KOHTO
IIPEACTABAABA OYAKBAHHAT CPOK Ha IIOA3BaHe Ha aktuBure OT Apyxectsoro. [Ipenocuure
CTOHMHOCTH Ha aKTUBUTE Ca AHAAM3UPAHH B ITOACHEHHA 5 1 6.

5. MamuHu U ChOPBIKEHUA

Marmmuaun  u  cbOpbieHHA Ha /PYKECTBOTO BKAIOUYBAT KOMIIFOTPH, aBTOMOOHA, oduc
00OpyABaHE I APYTH akTHBH. bararcoBaTa cTOHHOCT MOKe A2 ObAE AHAAN3HPAHA, KAKTO CACABA:

O¢puc Kommorspuo Tpaucnopra Apyrn OG0
obopyaBaHe obopyaBaHe U CPEACTBA

‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB. ‘000 AB.
BpyrHa 6asaHCOBa CTOMHOCT
Caapo xkpm 1 aryapu 2015 1. 20 71 27 5 123
HoBonpuaoOuTtu akTusu - 1 17 - 18
Caano xpMm 31 aexemspu 2015 . 20 72 44 5 141
AmopTusanusa
Caapo kpm 1 aryapu 2015 1. (20) (65) 27) 5) (117)
Amoprusanusa - 5) “4) - )
Caapo kpm 31 aexemspu 2015 1. (20) (70) (31) ©) (1206)
BaaancoBa croiiHoCcT KbM
31 aexemBpu 2015 r. - 2 13 - 15

Oduc Kommrorspuo Tpaucoopra Apyru  OGuro
oGopyABaHe oGopyaBaHe U CPEACTBA

‘000 as. ‘000 asB. ‘000 aB. ‘000 aB. 000 aB.
BbpyrHa 6araHCcOBa CTOMHOCT
Caapao xkpm 1 anyapu 2014 r. 20 64 27 4 115
Hoonpuaobura aktuBu - 7 - 1 8
Caapao kpm 31 Aexemspu 2014 1. 20 71 27 5 123
AmopTHu3anusa
Caapo xkpm 1 aryapu 2014 r. (20) (59) (27) 4 (110)
AmopTusannsn - (6) - (1) (7)
Caapno kpm 31 Aexemspu 2014r. (20) (65) (27) 5) (117)
BbaaamcoBa cToifHOCT KBbM
31 aexemBpu 2014 1. - 6 - - 6

Herexyrure MarepraAHM aKTHBH HE Ca IIPEOLCHABAHH IIPE3 OTYETHHTE IIEPHOAH. Bcmdaku
Pa3sXOAM 32 AMOPTH3ALMs Ca BKAIOYCHHM B OTYETa 3a Ie4anbata HAM 3arydara U Apyrus
BCEOOXBATEH AOXOA Ha peA ,,Pasxoan 3a amopTusanus Ha He(DUHAHCOBU AKTHBH .

Apy)KCCTBOTO HiMa AOTOBOPHM 3aABAKCHHUA 32 3aKYIIYBAHC HA AKTHUBH. AP}DKCCTBOTO HC €
3AA0KHUAO MAIITHMTHM M 06opyABaHe KAaTO ODE3IIeYeHHE IO CBOU 3aAABAKCHUA.
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6. HemarepuasHu akTuBU

19

Hemarepmaann axktuBu Ha ApPYyKECTBOTO BKAIOUBAT IPOIPAMHH ITPOAYKTH, H3ITIOA3BAHU B
AetiHOCTTa Ha ApyKecTBOTO. baraHCOBHTE CTOMHOCTH 3a IIPEACTABECHHTE OTYCTHU IICPHOAHU

MOTraT Aa 6"bAaT AHAAM3HPAHU, KAKTO CACABA:

BbpyrHa 6araHCcOBa CTOMHOCT
Caapo kpm 1 aryapm 2015 r.
HoBonpuaoOuru akTuBH, 3aKyIICHI
Caapo kpm 31 Aexemspu 2015 .
AmopTu3anusa

Caapo kpm 1 aryapm 2015 r.
AmopTusannsn

Caano xpMm 31 aekemspu 2015 r.

Baaancosa croiinoct kM 31 AekemBpu 2015 r.

Bpyraa 6asancoBa cTOMHOCT
Caapo xkpm 1 anryapu 2014 r.
Hosonpuaobutn akTuBy, 3aKyIIeHI
Caanro kM 31 aexemspu 2014 1.
AmopTusanusa

Caapo kpm 1 anryapu 2014 r.
AmoprHu3sarusn

Caapo kpm 31 Aexemspu 2014 1.

Baaancosa croiitHoct kbM 31 AekemBpu 2014 1.

ITporpamau nmpoAyKTHI
‘000 aB.

37

37

(34)
(2)

(36)

ITporpamau mpoAykTH
‘000 as.

33
4

37

(30)
@

(34)

3

Bemaku pasxoan 3a aMOpTH3aIHA Ca BKAIOYCHH B OTYETA 3a IIeYaAdaTa MAM 3ary0ara u Apyrus
BCEOOXBATEH AOXOA Ha PeA ,,Pasxoan 3a amopTusanua Ha He(DUHAHCOBH AKTHBH .

AP}DKCCTBOTO HCE € 3aAaraAO HCMATCPHUAAHN AKTHBH KAaTO o0e3IeveHns IO CBOU 3AABAKCHUA.
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7. OTcpodeHH AAHBYHH AKTUBH U ITACHUBU

OrcpoueHnTE AAHBIIN BB3HUKBAT B PE3YATAT HA BPEMEHHU PA3AUKH U HEH3IIOA3BAHU AAHBIHHI
3aryOM M MOTaT Aa OBAAT IIPEACTABCHH KATO CACABA:

OTcpouyeHn AaHBYHH 1 aayapu 2015 ITpussatu B 31 aAexemspu 2015
AKTHUBH nevaAbara uAn
3ary6ara

‘000 as. ‘000 asB. ‘000 as.

Herexymm aktuBu

HewnsmoasBanm aoansann

3aryoun (17) 17 -
Texymu akTUBH

[Tencuonnn n Apyru

©) ©)

3AADBAKECHHUA KbM HCpCOHaAa

(17; 16 )

[Ipusnarn karo:

OTcpovueHn AAHBYHHU AKTHBH (17) - -
- @

HetHo oTcpoueHn AAHBYHU

AKTHBU 17) 16 (€))

Orcpouennre Aampin 3a cpapauTeAHus nepuop 2014 r. morar aa 6baaT 0OOOIEHH, KAKTO

CAEABa:
OTrcpouenn AaHBYHHI 1 aryapu 2014 ITpussatm 8 31 Aexemspu 2014
AKTHUBU nevasbara uAn
3aryOara
‘000 as. ‘000 aB. ‘000 as.
Herexymu akTuBn
HemsnoAspaam AaHBIHI
3aryou (37) 20 (17)
37) 20 a7
[Tpusnarn karo:
OTcpovueHn AAHBYHHU aKTHBH (37) (17

HertHo oTcpoueHn AaHbYHU

AKTHBH (37) 17)
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8. Aemno3utu

KoM 31 aexempu 2015 r. ApykecTBOTO MMa ACITO3UTH, OTKPUTH B CACAHHUTE OAHKI:

Banka Aunxsen %
[TepBa Musecturmonna banka AA 0.60-5.00 %
Llenrpasna Kooneparusua banxka 1.80 %
AN

brarapo-amepuxancka Kpeanraa 2.30 %
bauka AA

Obeannena bparapcka banka AA 2.10 %
FOpobauk bearapus AA 0.70 %

ITaaex

05/08/2016
02/10/2016

01/07/2016

25/08/2016
06/01/2016

Aernosurure Ha ApyxectBoTo kem 31 aekemspu 2014 1. ca:

Banka Auxsen %
[TepBa MuBectunmonna banka AA 3.65 %
Lenrpasrna Kooneparusua banka AA 4.00 %
brarapo-amepnrancka Kpeanrna 4.20%
banmka AA

bBanxa [Tupeoc boarapus AA 3.00%
FOpobauk Boarapus AA 1.50%

ApyHxecTBOTO HAMA OAOKHPAHU ACITO3UTHU CMETKH

9. Ilapu u mapu9HN €KBUBAA€HTH

ITaprex

04/08/2015
02/10/2015
01/07/2015

21/08/2015
01/01/2015

HapI/ITC " HapI/I"IHI/ITC €KBHUBAACHTH BKAFOYBAT CACAHHUTE CACMECHTH:

[Taprranu cpeacTBa B OaHKH U B OPOII B:
-OBATAPCKHI A€BA

-eBpO

Kparkocpounu aermo3urtu B ObArapcKku AeBa
[Tapu 1 mapuaHu €KBUBAACHTH

21

Bua Cyma Ha
BAAYTA  AEIIO3UTA
‘000 as.

BGN 179
BGN 125
BGN 104
BGN 85
BGN 51
544

Bua Cyma Ha
BAAYTA  A€IIO3UTA
‘000 a=s.

BGN 130
BGN 120
BGN 100
BGN 59
BGN 50
459

2015 2014
‘000 aB. 000 aB.
24 13

24 13

KoM 31 aekemspu 2015 1. u kbm 31 AekemBpu 2014 1. ApyKecTBOTO HAMA ACTIO3UTH, IIPHU3HATH

KaTO IIapHu U ITAPUYIHHU CKBIBAACHTH.

ApyxecTBOTO HAMA OAOKUPAHH ITAPH U MAPUYHU CKBUBAACHTI.
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10. Apyru B3emanus

2015 2014
‘000 aB. ‘000 aB.

Texymm
Bsemanmnsa ot AuxBuU 110 AcTIO3UTH 3 6
OUHAHCOBYU AKTUBHA 3 6
ITpeanraaTenn pasxoAn 3 2
Apyru 2 2
Hedunancosn akrusu 5 4
8 10

Apyru B3emaHuA

11. AkmmumoHepeH KanmTaA

Perucrpupanuar kamuraa xHa ApyixectBoTo ce cberon or 2 815 6pos monMeHHH Oe3HAANYIHHI
akuy ¢ HomuHaAHA ctorHOCT OT 1 000 AB. 32 axkmmsa. Berakn akium ca ¢ mpaBo Ha IMOAyYaBaHE
Ha AHUBHACHT M AHUKBHAAIIMOHEH AfIA M IIPEACTABASBAT CAMH TAAC OT OOIIOTO ChOpaHme Ha

AKOUOHEPUTC HA Apyﬁ(CCTBOTO.

2015 2014
Opoii Opoii

V3paAeHH B HAITBAHO IIAATEHU AKIIHH:
B mavasoro ma roamnara 2,815 2,815
V3paAeHN 1 HAITBAHO ITAQTEHH aknuu KbM 31 AekemBpH 2,815 2,815

EaHOAHYEH COOCTBEHHK Ha KaIIUTaAd HA APYKeCTBOTO ¢ ,,Craa Xoaamur® AA,

12. Bp3Harpa>kAaeHU:A HA IEPCOHAAQ
12.1.Pa3xoAu 3a iepcoHasa

PaSXOAI/ITC 32 Bb3HATPAKACHHA HA IICPCOHAAA BKATOIBAT:

2015 2014

‘000 asB. ‘000 asB.

Pasxoan 3a 3amaatn (217) (214)
Pasxoan 3a commasHn ocUrypOBKH (32) (31
Pasxoam 3a mepcoHasa (249) (245)

12.2. 3aAabA’KEeHHA KBM IIEPCOHAAA

3aA"bA)KCHI/IH KbM IICPCOHAAQ, IPHU3HATH B OTYCTA 32 (i)I/IHaHCOBOTO CBbCTOAHUC, CC CBbCTOAT OT

CACAHUTEC CYMU:

2015 2014
‘000 aB. 000 amB.

Texymu:
3aABAKEHHA ITO HEU3ITOA3BAHHU OTITYCKH 5 1
TekyIu 3aAbAKEHHIA KbM IIEPCOHAAA 5 1

Texymara 9acT OT 3aABAKEHHATA KbM IIEPCOHAAA IIPEACTABAABAT KPATKOCPOYHH 3aABAKECHUA
BbB BPb3Ka C HATPYITAHU HEM3ITIOA3BAHH OTIIYCKU B KPas HA OTYETHHSA IIEPHOA.
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13. T'5proBCcKu U APyITH 3aAbAYKEHHA

TBproBekHUTE M APYTH 3aABAKECHHA, OTPA3EHH B OTYETa 32 (PUHAHCOBOTO CHCTOSAHHE, BKAFOUBAT:

2015 2014
‘000 aB. ‘000 aB.

Texymu:
I'part Toparor OOA 7 7
7K3K Coraacue EAA 2 2
AAHBYHHT 3aABAKEHUS 2 -
PUHAHCOBU IIACUBU 11 9
Apyru 1 2
Hedunancosu macusu 1 2
TBProBCKU U APYTH 3aABAYKEHUA 12 11

Hermara GaaamcoBa crommocr Ha TEKYINUTE THPrOBCKU 3aADBAKCHUA CE IIPHUEMA 34 Pa3yMHaA
HpI/I6AI/IBI/IT€AHa OIICHKA HA CIIPABCAAUBATA M CTOMHOCT.

14. Apyru npuxoau

2015 2014
‘000 as. ‘000 as.

[IpuxoAm OT OTHHCAHUT 3AABAKECHHA - 1

ITpes 2015 r. ca oTncaHy 3aABAKEHHUA C H3TEKbA AABHOCTEH CPOK OT IIET TOAUHI.
15. Pa3zxoan 3a maTepuasn

PaSXOAI/ITC 3a MaTCpI/IaAI/I BKAIOYBAT:

2015 2014

‘000 as. ‘000 as.

Pasxoan 3a ropuso 5) 2)
Pasxoan 3a ocpuc koHCymMaTHBI 2 (1)
Pasxoan 3a pekaamMHE MaTepHIAAT 1 2)
Apyri : 6)

@®) @)
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16. Pa3xoAm 3a BBHIIHH YCAYTH

PasxoauTe 32 BHHIITHE YCAYTH BKATOYBAT:

2015 2014

‘000 as. ‘000 as.

Pasxoan 32 HaeMH Ha ITOMEIEHUsA (BKA. PEKUITHH PA3XOAH) (33) (31)
Komucnonnm Ha areHTH (20) 27)
MudopmMailmOHHE TEXHOAOTHH ¥ KOMYHHKAITHSA (20) (21)
HesaBucum punrancos oaur (7) (7)
Pa3xoAm 3a TakcH KbM PEryAallmOHHN MHCTHTYIINH (7) (7)
CYeTOBOAHU U FOPHAMYECKH YCAYTH 2) -
Apyr (33) (1)
(122) (124)

Tosu QUHAHCOB OTYET € OAUTHPAH OT CIECHHAAU3UPAHO OAHUTOPCKO IIpeAnpusarae l'pant
Topurorn OOA, ¢ yupasurea Mapmii ArtocTtoAoB 1 peructpupan oantop Muaena MaaseHosa.
BpsnarpaaeHmero Ha PErHCTPUPAHHA OAHUTOP € 32 HE3aBUCHM (DUHAHCOB OAHUT Ha
dpunancosus ordger. [Ipe3 roanHaTa PErUCTPUPAHHUAT OAUTOP HE € IPEAOCTABAA APYTH YCAYTH.
Hacrostimoro omoBecTsiBaHe € B M3ITbAHEHHE HA HM3UCKBAHUATA HA YA. 38 aA. 5 ma 3akona 3a
CUYETOBOACTBOTO.

17. Apyru pasxoan

Apyrure pazxoan Ha APyKeCTBOTO BKAIOUYBAT:

2015 2014

‘000 a=s. ‘000 as.

Pasxoan 3a AaHbBIH 3) 2)
Komanauposku 2) _
[IpeacTaBuTEAHE PA3XOAHT 1 2)
Apyru 4) (3)

10 U]

18. duHAaHCOBU IPUXOAU, HETHO

®unHancosure IIPUXOA M Pa3XOAM 324 IIPCACTABCHUTC OTYCTHH IICPHOAM MOIaT Aad 6’bAaT
AHAAM3HUPAHMN, KAKTO CACABA:

2015 2014

‘000 aB. ‘000 as.

[IpuxoAm OT ABXBH IO OAHKOBU ACITO3UTH 13 12
Pazxoan 32 OAHKOBH TAKCH M KOMICHOHHUN (2) (2

®uHAHCOBY NPUXOAH (HETHO) 11 10
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19. Pa3xoAu 3a AAHBIIA BBPXY AOXOAQ

OuakBaHUTE PA3XOAU 32 AAHBLIN, Oa3upaHu Ha eDEKTHBHATA AAHbYHA CTaBKa B pasmep Ha 10 %
(2014 1.: 10 %), 1 AEHICTBUTEAHO IIPU3HATUTE AAHBYHU Pa3XOAU B I1e9aAbaTa HAH 3aryOaTa:

ITosacuenune 2015 2014
‘000 aB. €000 aB.

[Teganba mpeAn AAHBYHO OOAATaHe 108 191
AaxHbuHa craBKa 10% 10%
OuakBaH pa3sxoA 32 AAHBIIU BBPXY AOXOA 11) 19)

AaxbueH eeKT oT:
Kopexrmn 3a MpuxoAn, OCBOOOAEHH OT AAHBIHO

obaaraHe: - 1
Kopexrmun 3a pa3sxoAu, HEIPU3HATH 32 AAHBYHI ITEAH: (1) (2
[Tpucrmapane HA AAHBYHH 3aryOH 12 20
Texyiy pa3xoA 3a AAHBK - -
Or1cpoueHn AAHBYHHI IIPUXOAN

OOpaTHO IPOABAECHUE HA BPEMEHHI PA3AUKHI 7 (16) (20)
Pa3xoau 3a AaHBII BBPXY AOX0AQ (16) (20)

20. AOXOA HA AKIIUA U AUBUAEHTH

20.1. AO0X0A Ha aKIUA

OcHOBHUAT AOXOA Ha aKIIHAd € M3YMCACH KATO 32 YHUCAHUTCA € M3ITIOA3BAH HCTHHAT CbI/IHaHCOB
pesyATaT, IIOAACKKAILL HA paSHpeACACHHC MEIKAY HpI/ITC)KaTGAI/ITe Ha OOMKHOBEHU AKITH.

CpeAHOHpCTCI‘ACHI/IHT 6pOI>'I AKIOWM, HN3IIOA3BAH 324 HM3YHCAABAHCTO HAa OCHOBHHA AOXOA Ha
AKIIMA, KAaKTO M HETHHAT CpI/IHaHCOB pCSyATaT, IIOAACKAIIT Ha paSHpCACAﬁHI/IC MCIKAY
HpI/ITGH{aTCAI/ITC HA OOUMKHOBEHH AKIIMH, € KAaKTO CAC€ABA:

2015 2014
[Teuan0a, moAAeKaIa Ha pasIpeAcAeHue (B AB.) 92,383 171,046
Cpearompereraes Opoi akmuu (B 6p.) 2,815 2,815
OcHOBeH AOXOA Ha aKIUA (A€Ba 32 AKIIMA) 32.82 60.76

21. CaeAkHu CBC CBBP3aHU AHIIA

Cpoppsannrte Anmma Ha ApPYKeCTBOTO BKAIOYBAT COOCTBEHHKA H APYKECTBA OT IpylaTa Ha
KPaHHUAT COOCTBEHUK, KAIOYOB VIIPABACHCKH IIEPCOHAA, VIIPABASBAHHTE HYETHPU AOTOBOPHH
doHA2 M APYTH OITICAHH ITO-AOAY. AKO HE € U3PHUIHO YIIOMEHATO, TPAH3AKIIMUTE ChC CBBP3aHHI
AWIIIA HE Ca M3BBPIIBAHMU IIPH CHEIUAAHH YCAOBHA M HE CA IMPEAOCTABAHU HMAHM ITOAYIABAHU
HUKAKBH IApaHIIU. PasdeTHHUTE CYMH CE M3ITAAINAT IO PAa3IIAAIIATEAHA CMETKA.
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21.1. CaeAkxu CBhC CBBP3aHU AHIIA

21.1.1. I'lpuxoAu OT CBBP3aHU AHIIA

HPHXOAI/ITC oT CB’bpSQ,HI/I AHWIIA HA Apy')KCCTBOTO HpeACTaBAﬂBaTZ

2015 2014
‘000 aB. ‘000 amB.

[TpuxoAu oT yrpaBAeHHE Ha AOTOBOPHH (DOHAOBE 438 555
Takcu 32 eMUTHpPAaHE Ha AAAOBE Ha KOACKTHBHI 59 20
WHBECTHUIIMOHHHU CXEMU

497 575

HPHXOAI/ITC OT TaKCH 32 YIIpaBACHHC HaA HOqu)CfIAH 1 EMHUTHPAHC HA ASAOBE, OTHCHCCHHU KbM
YHPaBAABAHHUTC AOTOBOPHI Cl)OHAOBe Ca Pa3IIPCACACHH, KAKTO CACABA:

2015 2014
‘000 as. ‘000 aB.

-AD“Cenext baranc” 358 416
-AD, Ceaexr Permonan™ 90 119
-AD, Ceaexr OOAurarmm’ 15 12
-A®D, Cerext AuBnpaent” 34 28
497 575
21.1.2. Pa3xoAu KbM CBBP3aHU AHIIA

2015 2014

‘000 aB. ‘000 aB.

Pazxoan o aorosop cbc Cuaa Xoaauar AA 12 12

21.2. CAeAKH C KAIOYOB YIIPAaBA€HCKHU IIEPCOHAA

KA¥O90BHAT YIIPAaBAEHCKH IEPCOHAA HAa APYKECTBOTO BKAIOYBA U3ITBAHHUTEAHHUTE AUPEKTOPU U
uaeHOBeTe Ha CcbBerta Ha Aupekropure (CA). BpsHarpakAeHHATA HA KAIOYOBHSA YIIPABACHCKI
repconaa npes 2015 r. p3ansar Ha 97 xua. aesa (2014r.: 90 xua.AB)

22. PazueTn ChC CBBP3AHH AUIIA B KPasd HAa TOAUHATA

2015 2014
‘000 AB. ‘000 aB.
Texymm
Bs3emanusa or:
AD“Cenext baranc” 52 36
AD, Ceaexr Permonan” 7 10
AD, Cerext ObAuranmm’ 1 1
A®D, Cerexr AuBuaent” 3 3
OO6mr0 B3eMaHUA OT CBBP3aHU AN 62 50

Bsemanmsara ot ynpasafsaauTe AOTOBOpHHA (DOHAOBE C€a OAYYEHH B HagaAoTO Ha 2016 r.
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23. be3dHaAUYHU CAEAKU

[Ipes mpeacraBeHHTE OTYETHH IIEPHOAN APYAKECTBOTO HE € OCBHIIECTBHAO HMHBECTHIIHOHHH H
(pUHAHCOBH CACAKH, IIPH KOHTO Ad HE CA U3IIOA3BAHH APH HAU IAPUIHU CKBUBAACHTU U KOUTO
A2 HE Ca OTPA3ECHH B OTYETA 32 TAPUIHUTE ITOTOIIH.

24. YcaoBHU 3AABAKCHHA U ITIOCTHU aHI'A’KHMCHTH

APY')KCCTBOTO HAMA YCAOBHH AKTHUBH UAHW ITOCTH ,A,pyrI/I 3aAADBAKCHUA.

25. Kareropun (pmHAHCOBY AKTUBU U ITACUBH

Baaancosure croiimoctu Ha CI)I/IHaHCOBI/ITe AKTHUBU MW ITACHBH Ha AP}DKCCTBOTO MOraT Aa 6’13A2.T
IIPEACTABCHHU B CACAHHUTC KAaTCTOPHIL:

PuHAHCOBU AKTUBU TITosacuenue 2015 2014
‘000 aB. ‘000 AB.

KpﬁAI/ITI/I M B3CMaHMA:

IIpeaocraBenn AemrosnTu 8 544 459
Bsemanus ot ceppzanm Anra 22 62 50
Apyru B3emaHusA 10 3 6
[Tapu u mapuaHM eKBUBAACHTH 9 24 13
633 528

PuHAHCOBU IACUBU ITosacueune 2015 2014

‘000 aB. ‘000 aAB.

Texymmu macusu:
TBProBCKH U APYTH 3aABAMKECHIA 13 11 9
1 9

Buxre moscuenne 4.10 3a I/IHCpOpMaLII/IH OTHOCHO CYCTOBOAHATA ITOAMTHKA 34 BCAKaA KaTCFOpI/IH
(1)I/IH3HCOBI/I NHCTPYMCHTH. Ormucagne HA IIOAUTHKATA U IIEAUTC 32 YIIPABACHHC Ha PHCKa HaA
APY'}KCCTBOTO OTHOCHO CbI/IHaHCOBI/ITC HWHCTPYMCHTH € IIPEACTABCHO B CACABAIITIOTO ITOSICHCHUEC.

26. Puckose, cBBp3aHN ¢ PUHAHCOBUTE UHCTPYMEHTH

IeAn 1 moAMTHKA HA PBKOBOACTBOTO I10 OTHOIIIEHHE YIIPABACHUE HA PUCKA
OcChILecTBABARKI ACHHOCTTA CH, APYKECTBOTO € H3A0KEHO HA PA3ANYHH (DHHAHCOBU PHUCKOBC:
[1a3aPCH PUCK (BKAFOYBALLL BAAYTEH PHCK, PHUCK OT IIPOMSHA B CIIPABEAAUBATA CTOHHOCT Ha
(pUHAHCOBUTE MHCTPYMEHTH B PE3YATAT HA IIPOMEHM HA AHUXBCHHUTE IIPOLCHTH, PUCK OT
IIPOMSHA HA [IAPUYHUTE HOTOLH B PE3YATAT HA IIPOMSAHA B IIA3APHUTE AMXBCHU HUBA U I[CHOBU
PHCK), KPCAHTCH PHCK H AUKBUACH pHCK. [Iporpamara Ha ApyKeCcTBOTO 3a LHAOCTHO
VIPaBACHHE HA PUCKA € CBCPEAOTOYCHA BBPXY HEIPEABHAHUMOCTTA Ha (DHHAHCOBUTE I1a3aPH U
MMa 32 [IEA AA HAMAAU €BEHTYAAHUTE HEOAAronpusTHH epeKTr BbPXY (DHHAHCOBHS PE3YATAT HA
ApyxecTBOTO. YIIPABACHUETO HA PHCKA CE U3BBPIIBA OT PHKOBOACTBOTO, KATO IIOAUTHKATA MY €
oaoOpena ot ChBeTa Ha AUPEKTOPUTE.



28
Ceaext Acer MeruaxmbaT EAA
PuHAHCOB OTUET
31 aexemspm 2015 1.

26.1. Awnaau3 Ha Ma3apHUA PUCK
26.1.1. BaayreH puck

ApyKecTBOTO HAMA 3HAYHMA EKCIIO3UIINA, CBBP3aHA C BAAYTHO-KYPCOB PUCK, TBH KATO OIEpHpa
M3IAAO HAa MECTHHUA I1a3ap U BCHYKU CACAKH CE€ CKAIOYBAT BBbB (DYHKIIMOHAAHATA BAAyTa Ha
ApyxecTBOTO — AeBa, HAHM €BpO (AeBa € pukcupan KbM eBpoto). [Topaam ToBa ApyxectBoTo HeE
IIPEACTABS AHAAU3 HA YYBCTBUTEAHOCTTA KbM TO3U PHCK.

26.1.2. AuxBeH puck

[Ipuaokenara mO-AOAY TaOAMIIA IIOKa3Ba YyBCTBUTEAHOCTTA Ha IledaAbaTa IIPEAM AAHDBIN Ha
ApyxectBOTO (dpe3 BB3ACHCTBHETO HA ACHO3UTH C IIAABAIIM AHXBEHH IIPOLIEHTH) IIPH
€BEHTyaAHA IIPOMAHA B AMXBEHHUTE IIPOLEHTH, KATO BCUYKH APYIH IIPOMEHAHBH Ca 3aIIa3€HU
HEIIPOMEHEHM.

P"bKOBOACTBOTO HEC CMmATa, Y€ C(pCKTI)T BT)II)XY CODOCTBEHUS KAIIUTAA € CBIIIECTBEH, TBHU KATO HE
IIPUTCIKAaBA IICHHU KHITKA HA PA3IIOAOKCHIIC 32 npoAa>K6a.

VYBeanuenue/ Edexr BBpxy
HaMaA€HHE B 0a3uCHHA rneyasbaTa npeAu
IyHKTOBE AAHBIHA
XHUA. AB
2015 r.
AeBa +100 3
AeBa -100 ©)
2014 r.
AeBa +100 3
AeBa -100 ©)

C 11eA moAABpIKaHE Ha BICOKA AUKBHAHOCT OKOAO 87% oT akruBHTE Ha APYKECTBOTO Ca B ITAPH
II0 PA3IAAINATEAHH CMETKH U AenosuTH. IlopaAn pecTpUKTHBHHTE HOPMATHBHH MEPKH 32
IIOAABDIKAHE HAa PA3AUYHU CBOTHOIIEHHUA CBBP3aHM C IIAPHYHH CPEACTBA, KAKTO H 34
ITOAy4YaBaHE HA ITO-BHCOKA AOXOAHOCT, 0AH30 96% OT TAX Ce ABPIKAT IIO CPOUHU ACTIO3UTH KbM
31.12.2015r. IlpuxoamTe OT AMXBH B 3aBHCHMOCT OT H3TOYHHKA CH Ca IIPEACTABEHH B
CAEABAITIATA TAOAHUIIA:

2015 2014
% %
PasmAammareAHn cMeTKHa 0.27 % 0.97 %

Aerrosutn 99.73 % 99.03 %
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26.1.3. Apyru neHOBH PUCKOBE

ApPyKeCTBOTO € M3AOKEHO Ha PHCK OT IPOMAHA B IIEHNUTE HA IICHHHUTE KHITKA, IIPHTEKABAHN OT
B3anMHHTE (DOHAOBE, KOUTO Ca HA AOTOBOPHO VIIpaBACHHE OT ApPYKECTBOTO, ThH KaTO TaKCHTE,
KOUTO TO IOAy9aBa OT (DOHAOBETE CE OIPEACAAT HA 0a3a HA HETHUTE MM aKTUBH IIPE3 IIEPUOAA.
AKTHBHTE Ha yIIpaBAsBAHUTE (POHAOBE €A YYBCTBHTEAHM B HAH-TOAfIMA CTEIICH KbM M3MEHEHUETO
Ha OEHYMAPK HHACKCUTE HM.

TabAmnria 1O-AOAy IIOKa3Ba Kak OM Ce M3MEHHMAA HETHATa Iedanba Ha ApPyKecTBOTO OT Takca
VIIPaBACHHUE IIPU IIPOMAHA Ha OCHYMAPK HMHAEKCA Ha ChOTBETHHA (POHA IIOA yrpasaeHue ¢ 28%
(3a A® Ceaekr AmBuaent), ¢ 27% (3a A® Ceaexr Perronan) n cporsetro ¢ 9% (3a AP Ceaexr
baaanc) 3a mepuoaa 1 smyapu ao 31 Aexemspm:

YBeanuenue/ Edexr BBpxy
HaMaA€HUE Ha OeHYMapK revasbaTa IpeAn
HHAEKCA AAHBIU
XHA. AB.
AP Cerexr AUBHAEHT
Aesa +28% 6
Aesa -28% ©)
AP Cerexr Pernonaa
Aesa +19% 16
Aesa -19% (15)
AP Cerexr baranuc
AeBa +9% 22
Aesa -9% (15)

26.2. AmaAnu3 HAa KPEAHTHHA PUCK

KpeAnTHHAT pUCK IPEACTABAABA PUCKBT AAAEH KOHTPATEHT Ad HE 3aIIAATH 3aABAKEHHETO CH
kbM ApyxkecTBOTO. APYKECTBOTO HE € H3AOKEHO CBIIECTBEHO Ha TO3U PHUCK TBH KaTO
OCHOBHHUTE My B3EMaHHA Ca CBBP3aHH C IIOAyYaBaHE Ha BB3HATPAKACHHUA OT AOTOBOPHUTE
¢oHAOBE, KOHTO YIIpaBAABA U 33aABAKEHHATA Ha OAHKUTE IIO OTKPUTH ACIIO3UTH B TAX.
[Toanruka Ha ApyKecTBOTO € A U3BBPIIBA TPAH3AKIIIMH CAMO C KOHTPAr€HTH C AOOBP KPEAUTEH
pPERTHHT U OaHKH C AOOpa PEITyTanus U BUCOKA BBHIIHA OIICHKA HA KPEAUTHHUSA PEHTUHT..

WM3aaramero Ha Apy'}KCCTBOTO Ha KPEAHTEH PHCK € OTPaHHYEHO AO pa3Mepa Ha OaAaHCOBaTA
CTOMHOCT Ha (DUHAHCOBUTE AKTUBH, IIPU3HATH B Kpasd HA OTYETHHA IIEPHOA, KAKTO € IIOCOYEHO
IIO-AOAY:

2015 2014
‘000 as. ‘000 aB.

I'pyrn prHAHCOBH aKTHBU — ODAAAHCOBU CTOMHOCTH:

[IpeaocTaBeHn Aermo3uTu 544 459
Bsemanus or ceppsanm Anra 62 50
Apyru B3emaHusA 3 6
[Tapn 1 mapuYHU EKBUBAACHTH 24 13

BarancoBa croiHoCT 633 528
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ApyxKecTBOTO HE € IIPEAOCTABAAO (DHHAHCOBUTE CH AKTUBU KATO OOE3IIEUCHUE IO APYTH CACAKH.

KbMm AaTaTta Ha q)I/IHaHCOBI/I}I OTYET HAMA T'prOBCKI/I "u ApyrI/I B3EMaHHUA C HM3TEKDA CpOK Ha
IIAAIITaHE.

26.3. AwnaAu3 HA AMKBUAHHA PUCK

AVKBUAHHAT PHUCK IIPEACTABAABA PHUCKBT APYKECTBOTO Aa HE MOMKE Aa IIOTaCH CBOHTE
3aABAKEHUA. APYKECTBOTO CAEABA 3aAbAKEHHATA HA 9A. 151 - 154, mpoustuuamu or Hapeaba
Ne 44/20 Oxrompn 2011 r. 32 mH3UCKBAaHMATA KbM AEHHOCTTA HAa KOACKTHBHHTE
MHBECTUIIMOHHHU CXEMH, WHBECTHIIMOHHU APYKECTBA OT 3aTBOPEH THII U YIIPaBAABAIIN
ApyxectBa Ha Komucusra 3a (prHAHCOB HAA30D.

Msrorsaaure TpI/IMece‘{HI/I OTYETH 324 KaIlkuTaAoOBaTa aAACKBATHOCT M = AHWKBHAHOCT Ha
APY)KCCTBOTO, a u HCpI/IO,A,I/I"IHOTO CAEACHE Ha HOpMaTI/IBHO OHPCAGACHI/ITC CBbOTHOIIICHMA,
IIOKa3BaAT YC APYKECTBOTO IIOAABPIKA KaIIMTAAOBATa CH AACKBATHOCT M AHKBHAHOCT HaA
OIIPCACACHUTC OTPAHHNYCHHUA IIPE3 ICAHA IICPHOA HaA ACI‘/‘IHOCTT’& CH. Apy'}KCCTBOTO Imocpemnia
HYXKAUTC OT AHMKBHUAHU CpCACTBa KaTO BHHMATEAHO CACAHU HM3XOAAIITHUTE HapI/I‘IHI/I IIOTOIIH,
BB3HUKBAIIIM B XOAQ HA OHCpaTI/IBHaTa A,eleOCT.

Hopmarusao
CroTHOIIEHNA OIIPEAEACH

muHIMYM (%0) 2015 2014
Ornorrenue perAaMCHTI/IpaH MUIHHUMYM HapI/I"IHI/I
CPEACTBA B OAHKM KbM ITAPUIHU CPEACTBA 90 99.68 99.64
MuHIMAAHT AUKBUAHI CPEACTBA KbM TEKYIITH
3aABAKCHUSA 100 3,352.47 3,910.03

Ha6A}OAaBaHI/IT€ A2HHH IIOKAa3BaT CIIa3BAHC HA HOPMATHUBHUTC M3 CKBAHI.
dupaHCOBUTE AKTUBU KATO CPEACTBO 34 YIIPABACHNEC HA AMKBUAHUA PUCK

HPI/I OIICHABAHCTO M YIIPABACHHMETO HA AHMKBHAHMSA PHCK Apy'}KCCTBOTO OTYHUTA OYAKBAHHTC
HapI/I‘IHI/I IIOTOIIM OT CpI/IHaHCOBI/I I/IHCTPYMCHTI/I, IIO-CIIEITUAAHO HAAUMYIHHUTC HapI/I‘IHI/I CpC,A,CTBa
n prrOBCKI/I B3emanusa. Haamwauure HapI/I‘IHI/I pecypcm n T'prOBCKI/I B3E€EMaHUA HE HAABUIIIABAT
SHAYUTCAHO TCKYIIUTC HYKAW OT HU3XOASI ITAPHYICH ITOTOK. CBraacHO CKAIOYEHHUTE AOTOBOpH
BCHUYKH ITAPUYHHA ITOTOII OT ThbPTOBCKHU 1 APYTH B3CMAHMS Ca KPATKOCPOYIHI:

2015 2014
Texymm Texymm
Ao 6 mecera Ao 6 mecera
‘000 aB. ‘000 aB.

TbproBcku 1 APYTH 3aAbAKEHHA 11 9
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27. IToAuTHKA 1 IPOIIEAYPH 32 YIIPABACHHUE HA KAIIUTAAA

[eanre Ha ApyxKECTBOTO BBB BPB3Ka C YIIPABACHIE HA KAITHTAAQ Ca:

® Aa OCHIYpPH CHOCOOHOCTTA Ha ApPYKECTBOTO Aa IIPOABAKH Ad CBIIECTBYBA KaToO
AEHICTBAINO IIPEAIPHUATHE; 1

® A2 OCHIYPH aACKBATHA PEHTAOMAHOCT 32 aKITHOHEPA.
ApyKecTBOTO YIpPaBAfABA KAIIMTAAOBATA CH CIPYKTypa K f H3MEHA, aKO € HEOOXOAHMO, B
3aBUCHMOCT OT IIPOMEHHTE B MKOHOMHYECKHTE ycAOBHA. C OrAeA ITOAABPIKAHE HMAH IIPOMIHA
Ha KAIIUTaAOBaTa CH CTPYKTYPa, APyKECTBOTO MOMKE Ad KOPUIMPA M3IIAAINAHETO HA AUBHACHTH
HA AaKIIMOHEPHUTE, Ad HAMAAM HMAH YBEAWYH OCHOBHHA CH KaIlMTaA, IIO peIeHHe Ha
akrmmonepute. Ipes 2015 1., xakro m mipes 2014 1., HAMAa IIPOMEHH B IIEANTE, IIOAHTHKATE AN
IIPOILIECHUTE IO OTHOIICHHE HA VIIPABACHHETO HA KAITMTAAa Ha APYKECTBOTO.
ApyxecTBOTO HAOAIOAABA KAIIMTAAA B CBOTBETCTBHEC C HOPMATHUBHUTE M3UCKBAHUA KBbM
ACHHOCTTA Ha YIIPABAABAIIUTE APYKECTBA OTHOCHO ITOAABP/KAHETO HA OIIPEAEAEHA KAITUTAAOBA
AACKBATHOCT U AUKBHAHOCT.

H2.6AI-OAaBaHI/ITC AAHHH 32 IIEPHOAA, IIOKAa3BAT BUCOKH CTOMHOCTH HA CHOTHOIIICHHITA M
CIIa3BaHC HaA HOpMaTI/IBHI/ITC N3 CKBAHMA.

Hopmarusao
oIIpeA€AeH
CroTHOmIEHNA MHHHAMYM
(%) 2015 2014
CobOcTBeH KaltnTaA KbM MUHUMAACH KAIIATAA 100 260.83  221.86
CobcTBeH KalnTaA KbM ITIOCTOSHHU OOIIH Pa3XOAH 25 158.62  140.68

28. Cu0uTHA CACA Kpad HA OTYETHUA IIEPHOA

He ca Bb3HUKHAAM KOPHUIHPAIIH CBOUTHA MAW 3HAYUTCAHH HEKOPHTHPAIIH CBOHTHA MEKAY
Aatata Ha (DMHAHCOBUA OTYET U AATaTa Ha OAOOPEHUETO MY 3a IIyOAHKYBaHE.

29. OpoOpeHne Ha PUHAHCOBHUA OTUET

®unancouar order kbM 31 Aexempu 2015 r. (BKAIOYHTEAHO CpaBHHTEAHATA MHMOPMAIIUA) €
oaobOpen u mpuet oT CbBera Ha Aupekropute Ha 22.03.2016 1.



