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CODUS MEJ AN
JIOKJIAJL 3A I[EHHOCTTA
3a roquHaTa NpuKAOYBalna Ha 31 aekeMepu 2015 SOFIA MED

O6w npersea. Llean u nepcnexTHBH

Ilpes 2015 r. Bp3cTaHoBABaHeTO Ha EBpo3oHata O€ c¢nabo no3uTuBHO. THPCEHETO HA UHAYCTPUAIHH NPOAYKTH Ha
Hali- roneMuTe nazapu B EBpona mokaza npusHany Ha ctabummsupase mnpe3 2014 r. — TpeHa, KOUTO TIPOABLIIKH U
mpe3 2015 r..

LleHuTte Ha MeTana Bapupaxa 3HauuTesHO Tipe3 2015 r. LieHuTe Ha MeTa B HAUANOTO HA NEPUO/IA Ce OKaYBaxa, HO
BIIOCIEJCTBHE 3all04Haxa na HaMaiaBar. CpenHaTa lieHa Ha Meara npe3 2015 r. ce nonmxu ¢ 4.3% 10 4,952 espo
3a TOH cpaBHeHa ¢ 5,174 eBpo 3a ToH npe3 2014 r. CpenHata LieHa Ha 1IMHKa ce Nokavd ¢ 6% 1o 1,736 eBpo 3a ToH
npes 2015 r. cpaBHeHa ¢ 1,632 eBpo 3a ToH npe3 2014 r. HeraTuBHUAT TpeHI npe3 BTOpaTa nojosvHa Ha 2015 r. 1
MHOrO HUCKHTE II€HH B Kpas Ha 2015 r. JoBeAoxa J0 3HAUHTENHU 3ary0u oT 00e3LEeHKa Ha MaTepuaiHM 3amack
npes 2015 r. B pasmep Ha 10,949 xu. 5iB. B cpaBHEHUE cbhe camo 56 xui. nB. npe3 2014 r. 3arybure oT obe3eHKa
C€ CUMTAT 33 HEONEPATUBHHM 3ary0H, JOKOJKOTO NapUuHKTe MOTOLM Ha J[pyKeCcTBOTO €a 3alllUTeHH OT NPOMEHUTE B
LIEHUTE HA METAJIMTE YPe3 U3MO3BaHE Ha PasiMuHN TEXHHKH Ha XeKUpaHe.

B KonuuecTBeHO M3paxkeHHe MpoaxOuTe Ha MPOAYKUHS ¥ CTOKHM ca Hamanenu c 11% ¥ jgocTHrHaxa 57.4 Xui.
TOHA.

ITpe3 2015 r. cvorHomenuero EBITDA / [puxodu om npodaxcou ce Hamanu 10 0.45% B cpaBHeHHe ¢ 1.71% mpes
2014 r. BbIipexu ToBa, ciled KOPeKUs Cbe 3aryOnTe oT 00€3LEeHKa Ha MeTana choTHoWeHueTo EBITDA / Ipuxoou
om npodacicéu 61 61110 B pasMep Ha 2.3% npe3 2015 r. cpaBHeHo ¢ 1.7% mpe3 2014 r. [TonobpeHara peHTaGHIHOCT
€ pe3ynTaT OT NOA0OpEeHHsA MHKC Ha NpoJakOHTe U yBendeHHU 00eM Ha IPOJYKTH ¢ BHCOKa A00aBeHa CTOHHOCT.

OnepatupHaTta 3ary6a € 18,467 xui. iB., nokato npe3 2014 r. [IpyxecTBOTO perucTpHpa onepaTHBHa 3aryba B
pasmep Ha 8,130 xun. nB.

[TonoGpenata ce6ecToiiHOCT Ha NPOLYKIHMATA, ONTHMHU3ALMATA HA NMPOU3BOACTREHATE TIPOLEAYPH U NOJOOPEHOTO
KaueCTBO 3aCHABAT KOHKYPEHTHATa NO3WUHA Ha JIpykecTBOTO. BBIOpEeKkH TOBAa, BUCOKHTE Pa3XOdM, CBBP3AHH C
¢uHaHCHpaHeTO Ha JNEHHOCTTa, MPOJBIDKABAT 1A TMOBNMABAT HEraTUBHO peHTabuiIHocTTa Ha JIpyXecTBOTO B
CPaBHEHHE C HALIUTE OCHOBHM KOHKYPEHTH. PUHaHCOBHTE pasxonu npe3 2015 r. ca 16,239 xun. ns., a npe3 2014 r.
— 15,961 xmn. nB.

O60poTHHAT KanuTan (6e3 Napy W MApUYHA eKBUBAJICHTH) KbM kpas Ha 2015 roguna Bb3nu3a Ha 90,957 Xui. IB.
(xeM kpas Ha 2014 r.: 72,079 xun. as.).

IMpez 2015 r. COOUA ME]J] A/l npoabmxH ¢ HMBJIHEHHETO HAa WHBECTULHMOHHATA CH TporpaMa ¢ Iej
pasluupsBaHe 00XBaTa Ha NPOH3BOACTBOTO M YBENMYaBaHe Ha KOHKYPEHTOCIOCOOHOCTTa Ha koMmanuaTa. OfmiaTa
CyMa Ha HeTeKylIUTe aKTHBH, IPHAOOUTH Npe3 roguHaTa € 9,776 Xui. nesa.

IMpuxonure OT OTCPOYEHH JaHbLK, NPU3HATH BB (PUHAHCOBHUA pe3yarar 3a 2015 r. e 3,457 xu. 8. (2014 r.: 1,254
XMIL JB.). VYBEJHYECHUETO HA JOXOAUTE OT NAHBLUM Ce TBJDKA OCHOBHO Ha IMPOMEHH B OTCPOYEHHTE AaHbUHH
aKTHBU, CBBP3aHU C HETEKYLUHU aKTHBH U 00e3LeHKa Ha MaTepHaIHU 3amacH.

Ipes 2016 r. JpyxecTBOTO 1€ NPOABIKH Ja ChCPEIOTOYABA YCUIIHATA CH BBPXY paslIMpsBaHe Ha NMPOAyKTOBATA
rama, GoKyCHpaiiki ce BbpPXY HHAYCTPHATHHUTE TIPOJYKTH.



COPUA MEA AQ
IIOKJIAJL 3A JIEMHOCTTA
3a roguHaTa NpUKIIOYBama Ha 31 nexemepu 2015 SOFIA MED

PesyaTaTu 3a TeKylns neproa 1 nperiea Ha GUHAHCOBATA NMO3HLHSA

MHHAHCOBH NTOKA3ATE/IH

B xunaou neea 2015 2014

Ilpuxoau ot mpoaaxon 584,122 623,299
OnepaTuBHa ne4yanéa (18,467) (8,130)
Pezynrar npeaun JUXBH, JAHBIH H 2,647 10,655
amoptusanuu (EBITDA)
EBITDA/IIpuxoou om npooaxcou 0.45 % 1.71 %
Peszysrar npenn JIMXBH H JAHBIH (18,467) (8,130)
(EBIT)
Pesyarrar npenn anansnu (EBT) (34,697) (24,060)
Bb3Bpamaemoct Ha 51 % 22 %
HHBECTHPAHHUS KAMMTAJ
OGoporen kanuTtan (6e3 napu u 90,957 72,079
HAPNYHH €KBHBAJIEHTH)

Obopomen  xkanuman/Ilpuxodu 156 % 11.6 %

om npooaCcou
3aemen kamutadl / CoOcTBeH 1.33 1.13
KanuTaa

KopnopaTnsHa couHajiHa OTTOBOPHOCT H YCTOHYMBO pa3sBUTHE

COPUA MEJl Al ormaBa MpHOPUTET Ha BBIIPOCHTE, CBBP3AHH C YCTOHYMBOTO pa3BUTHE, KAaTO TIpuxa 3a
CILyXKHTENHTE, 3a1HTa HA OKOJIHATA CPea, OCUTypsiBaHe Ha 0€30MacHH H 3/iPaBOCIOBHH YCIOBHA Ha TPy U BUCOKA
YIOBJIETBOPEHOCT Ha KIMEHTHTE. 3a Ta3W 1€ € BHeJpeHa MHTETpHpaHa CHUCTEMa 3a YNpaBJleHUe Ha KayecTBOTO,
yTpaBlicHHe Ha OKOJIHAaTa cpejia U yrpaslieHHe Ha 3APaBOCIOBHHUTE H O€30TIACHHU YCJIOBHS Ha TPYXA B CHOTBETCTBHE C
W3MCKBaHUATA Ha MexAyHapoxHu craHzapté SO 9001, ISO 14001 and OHSAS 18001. Lilupokara rama ot
MpOXyKTH Ha KOMIIRHMATA OTrOBaps Ha M3WCKBaHMATA Ha eBponekckute cranaapth (EN) u crangaprute BS, DIN,
ASTM, JIS unu Ha BcAKaKkBH ApyrH crienibyUaHN H3NCKBAHNA Ha KITHEHTA.

B cbpuesrHaTa Ha unocoduaTa HA KOMMAHUATA € GOKYCHT BbPXY aHIKHMEHTHTE 3a NPO3PayHOCT BBB BCHYKH
OnepaLuy, 3allUTa Ha 31paBeTo M 0e30MacHOCTTa Ha pabOTHHIMTE U CBEXAaHe 10 MUHMMYM Ha BB3AEHCTBUETO
BLPXy okonHaTa cpena. COOUA MEJl A/l m3nbiHfABa Nopedulla OT AEHCTBUA W IUIAHOBE BBB BCHYKH 0ONacTH,
CBBP3aHH C KOpIIOpaTHBHATA COLIMAIHA OTTOBOPHOCT, KaTO HaIpUMED:

* 3AIIMTA HAa €CTECTBCHATA OKOJHA Cpefa M HEMPEKbCHATO YChbBBPLICHCTBAHE HA EKOJIOTHYHHTE IOKA3aTeNId Ha
HpyxkecTBOTO

* HENPeKBCHATO HONOOpABaHE Ha YCIOBUATA HA TPYA H OCHTYpsABaHe Ha Oe30omacHa W edeKTHBHA paboTHA cpena
(ynmpaeieHue Ha 31paBeTo U Ge30I1acHOCTTa IpH paboTa)

* IOJObP)KaHe HAa BUCOKH HHMBA Ha yIOBJIETBOPEHOCTTA HA KJIHEHTUTE U YIPaBJIeHHE Ha KaueCTBOTO Ha MIPOAYKTHTE
H yCIIyTHUTE

* M3pacTBaHe U PA3BUTHE HA CIIYXXUTEIIUTE U OCUTYPABAHE HA PAaBHU Bb3MOXHOCTH HaA paGOTHOTO MACTO

¢ HHBECTHLHH B TEXHOIOTHH, KOHTO MO3BOJIABAT IMO-IIMPOKO M3IOJA3BAHE HAa PEUMKIIHPAHM MaTCpualidi U Io-
HATaTbIIHO HaMaJIABaHC Ha NMPEKUTE EMHCHH.
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KopnopatueHa counajHa 0TroBOPHOCT H YCTOHYHBO pasBHTHE (TPOABJKEHHE)

ITpez 2015 r. CO®HUA MEJI A]l craptupa npoueca 3a npunarane Ha ISO 26000 3a kopnopaTHBHa COLMANHA
OTrOBOPHOCT, aKTHBHO OTpa3sBalll aHTa)KUMEHTa Ha JIpy)KeCTBOTO 3a KOPNOPAaTHBHA OTTOBOPHOCT M YCTOH4HBO
pazsuTHe. CtaHgaptbT ISO 26000 e paspaboreH oT MexayHapoaHaTa opraHuzalus no craHgaptusauus (ISO) ¢
1en 1a ce onpeneny odmara paMka Ha HACOKH W ONpeAesAHe NMPHHIMIMTE H OCHOBHHTE BBIPOCH B 001acTTa Ha
KOpPIOpaTHBHATA COLMANHA OTTOBOPHOCT.

Doxyc evpxy KiueHmume

CODHA MEJ] A/l cnenBa OpHEHTHPAH KbM KIHEHTUTE MOJAXO[, MPHOPUTHIMPAIL TAXHATA YAOBICTBOPEHOCT. B
TO3H KOHTEKCT JIpY>KeCTBOTO MpHiara WHTErPUpaHa CHCTEMA 3a yrpaBiieHUe Ha KauecTBOTO, cepTH(UIMpaHa B
ChOTBETCTBHE ¢ U3MCKBaHUATA Ha MexXIyHapoaHusa cTaHaapT 1SO 9001: 2008. AHra)XHMEHTBT Ha YNPaBICHHETO B
Ta3u 00JIacT € onucaH BbB BHelpeHata [loauTukaTa 0o KauecTBoTo. B ChOTBETCTBHE ¢ Ta3U NMOIUTUKATA OCHOBHHUTE
LeJH ca:

* HETIPEKbCHATOTO nonoprBaHe Ha YTOBJICTBOPCHOCTTA HA KIHCHTUTE

* BMCOKO Ka4€CTBO Ha NPOAYKTHTE, 3a Ia C€ rapaHTupa, Y€ OTroBapAT Ha U3HCKBAHUATA HA KJIIMEHTHUTE, KAKTO H
NoAABPKAHETO Ha BUCOKA CTCIICH Ha e(beKTI/lBHOCT

¢ MoaabpXaHE U HO,[IO6pﬂBaHe Ha penyTanusaTa Ha KOMIIaHUATA MO OTHOLICHHE HA Ka4CCTBOTO, 06cny>1<BaHeTo Ha
KITHCHTHTC H HAOCKAHOCT

® HETIPEKbCHATA aAanTalka KbM HOBHUTE HOTpe6HOCTPI Ha na3zapa

° ChbTPYAHHYECCTBO C KJIMEHTHUTE 3a pa3pa60TBaHe Ha CCUHWAIM3UPaHN NMMPOAYKTH B 3aBUCUMOCT OT TCXHHUTEC HYXKIH.

Ipusca 3a Hawume crysicumenu

KomnaHusaTta INpU3HaBa MPHHOCa Ha HEHHHTE CIIyXKHWTEJIA U HHBECTHpA B TiX, CB3/1aBAiKU BBL3IMOXKHOCTH 32
pa3sBUTHE H o6yquue. B cwuroto BpEME )Ipy)KCCTBOTO YBaXKaBa W 3aUMTa IIpaBaTa Ha YO0BCKA, MOAKPCNs
PaBCHCTBOTO Ha pa60THOT0 MJCTO H OTXBBPJIA TUCKPUMUHALMUATA.

Bcska roguHa q)upMaTa OpraHusvpa c€pua OT COLHATHA CBOHUTHA U 06paBOBaTCHHH KaMHNaHHH 34 CIYXHTCIUTE U
TeXHHTE CEMENCTRA, BKIIOUUTEIHO:

* ,Maii - Mecen Ha 31paBeTo, 0€30MaCHOCTTA M OKOJTHATA cpena’

+ JleH Ha OTBOpEHHTE BpaTH 3a pabOTHHLINTE, CIYXHUTENNTe H TeXHNTE ceMelicTBa ¢ 0OHKOJKa B 3aBOJA (Ha BCEKH
JIB€ TOJIUHU)

* FOJULIEH JIETE€H JETCKM Jiarep
* roauuiHo aercko Konenno naptu
* FOJULIHY NpodUIaKTHYHH MeAULMHCKY MPETJIEAHN 332 BCUUKHU CITYKHUTEH.

Karo wact oT cBosTa conmanya nonutuka, COOUS MEJ AJl ocurypsiBa AOMBJIHATENHO 3paBHO OCHTYPSABAHE 3a
CILYKUTEIIMTE CH, KAKTO U MEMLIMHCKH LEHTBP, KOHTO paboTH eXeIHEBHO Ha TEPUTOpHATA Ha JpyKecTBOTO.

Ynpaenenue na 30pasemo u 6ezonacnocmma

CO®HA MEJ AJl mpu3HaBa 3aluTaTa Ha 3ApaBeTo U O0€30MaCHOCTTA Ha PabOTHHMLMTE U CIYKUTEIHTE KaTo
OCHOBEH TPHOPHTET K B PE3YJITAT HAa TOBA € BHEJPEHA CHCTEMa 3a yMpaeleHHe Ha 34paBOCIOBHA H Oe3omacHa
paboTa (BbB BCUUYKUTE NPOU3BOJICTBEHU MOLIHOCTH), CEPTU(HUIMPaHa B ChOTBETCTBUE C MEXKAYHAPOAHMS CTaHAapPT
BS OHSAS 18001: 2007. KoMnaHusATa NpoBeKaa MOJUTHKA Ha 3ApaBe M Ge30MacHOCTTa npu paboTa, KOATO ce
¢okycupa BbpXY Cb3JaBaHeTO Ha padoTHa cpeia, cBoOOIHA OT OHACHOCTH, HAPAHABAHMA, 3JONONYKH U
npodecuoHanHu 3abondpaHus. OCHOBEH NPHOPHUTET HA YIPAaBIEHHETO € HENMPEKbCHATOTO MNONOOpsABaHe Ha
3JlpaBeTo W 6e30MacHOCTTa NpH paboTa H yCHEeUTHOTO NMpeACTaBsHe Ha GpUpMaTa B Ta3u 061acT.

iii
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KopnopaTuBHa cOlIMa7Ha OTrOBOPHOCT H YCTOHYHBO Pa3BHTHE (MIPOABJHKEHHE)
Onaszeane Ha OKOIHAMA cpeda

CO®UA MEJ AJl ce ¢okycHpa BBPXY ONa3BaHETO HA OKOJIHaTa cpelda U HENpPEeKbCHATO MOJ00psABaHE Ha
Bb3IEHCTBHETO BBPXY OKONHata cpema. KommaHusta npunara ceprHdHUMpaHa CHCTEMa 3a YIPaBlIEHHE Ha
OKONHaTa cpeja, choOpaseHa ¢ MexayHapoaeH crangapT ISO 14001:2004. B cpiroto BpeMe Ipes MOCHEIHHUTE
FOJUHH APY>XECTBOTO HMHBECTHpPA B HOBA HH(PACTPYKTYpa M TEXHOJOTHMH W € IIOCTHTHANO YBENMYaBaHE Ha
M3M0/I3BaHETO Ha PEUMKINPaH MATEPHAIIN.

Iookpena Ha obugecmgomo

CODUA MEL Al dopmupa NapTHbOPCTBA € MECTHUTE OOLIHOCTH, B KOHMTO ONEPHPA, KAKTO M C BCUYKH
3aHHTEPECOBAHH CTPaHH. JpyKeCTBOTO MOIKPENs MECTHUTE OONIHOCTH, KyATHBHMpAa OyX Ha CbTPYAHUYECTBO C
MECTHHTE BIACTH W C€ CTPEMH Ja OTTOBOPH HA Pa3iHMYHUTE HYXJH, KOMTO Bb3HUKBAT 4pe3 CIOHCOPHUPAHE H
MOIKpena HA COLHANHIY IPOrpaMH B TazH ofJiacT. B ChIIOTO BpeMe TO CH ChTPYIHHYH C Pa3IM4HHU NPABUTENCTBEHH
areHlWH, TEXHWYECKH YUHIIMINA M YHHBEPCHTETH W OCHIypsBa MHpodecHoHaNnHO o0pazoBaHue M 00yueHHe 3a
YUEHUL U CTYICHTH.

CpOHTHA CjIe] 1aTaTa HA OTYeTR

Mpes mecen mapt 2016 r. O6woTo cbOpanue Ha akuuoHepiTe Ha CODUA ME] B3e pelucHUe 3a yBEJIHUEHHE Ha
aKUMOHEPHHUA KaruTtan ¢ 9,779 xui. ne. He ca HacTBMUAY APYTY CHOUTHSA CAEA AATATA HA OTYETA, KOMTO Jia HalaraT
JNOMBJIHUTENHH  KOPEKLMW W/HIH ONOBECTABAHHMSA BbB (MMHAHCOBHMS OT4YeT Ha JIpy»XecTBOTO 3a [0AMHATA.
npukiitousalia Ha 31 gexkemspu 2015 1.

HeiicTBust B 06/1acTTa HA HAYYHOH3C/IEIOBATE/ICKATA H Pa3BoifHATA JefiHOCT

)Ipy)KGCTBOTO HC OCBUICCTBABA HAYYHOM3ICIICOOBATCJICKA H passoi’lﬂa NEWHOCT MO CMHUCHJIA Ha CYETOBOJAHOTO
3aKOHOAATCIICTRO.

Hudopmanus no wi. 1871 u wi. 247 Ha TeproBekus 3aKoH

[Tpez 2015 r. JpyxecTBOTO He € NpUAoOuIo coOCcTBEHH akuuu, Kato kbM 31 mexemspu 2015 r. ve paznonara ¢
npupobuTH cobcTBeHN akiud. UneHoBere Ha CbBeTa Ha IMPEKTOPUTE HE pa3losaraT ¢ Mpaea ja NpHAOOUBAT
aKIMW WJIH OONUraiy Ha JpyxecTBoTo. UneHoBete Ha ChbBeTa Ha JUPEKTOPUTE HE ca JEKIIapHpalH, ue Te WM
CBBP3aHU C TSX JIMLA UMAT CKIIOYEHH JOTOBOPH ¢ J[pyXeCTBOTO, KOUTO M3NHM3aT M3BBH OOHuaiiHaTa My AeliHOCT
WIH CHIIEBPEMEHHO Ce OTKIIOHABAT OT [a3apHUTE YCIOBHSL.

MUHAHCOBH PHCKOBE U GUHAHCOBH HHCTPYMEHTH, H3MOJI3BAHH OT JIpyKecTBOTO

JIpyKeCTBOTO € H3NI0KEHO HA CHSJHHTE PUCKOBE: Ma3apeH PHCK (JIMXBEH PHCK, BAJTYTEH PHCK M IIEHOBH PHCK);
KPEIMTEH PUCK; JIMKBHECH PUCK.

JTuxeen puck

PHCKBT OT IIPOMsHA Ha JIMXBEHUTE MPOLIEHTH € CBBP3aH MPEAUMHO C ABITOCPOYHUTE H KPATKOCPOUHH 3a/IbJIKEHHS
Ha JIpy»KecTBOTO MO TOTYIEHH 33EMH.

Banymen puck

B pe3ynTar Ha MOKYNKHWTE ¥ OpoaaKOuTe MO LEHM BbB BATyTa, PasiM4Ha OT OBIATapCKH JEBOBE, OlEPATUBHHTE
pe3ynTaté Ha Jpy>KecTBOTO MOrar Aa ObJaT HOBJMSAHH OT NPOMAHATA HA 0OMEHHHS Kypc. [Ipy»KecTBOTO XemKupa
TO3H PHCK. 3a MpoJaxkOWTe W MOKYNKHTE B €BPO TaKbB PUCK HE CBIIECTBYBA, Thil kaTo o6MeHHuAT kypc EUR
(eBpo)BGN (neBa) e ¢uKCHpaH B pe3y/aTaT Ha BalyTHHs Ooph, AcHcTBawl B bbarapus. JpykeCcTBOTO X€IKuUpa
BAJIyTHHA PHUCK Ype3 MOTydaBaHe Ha KPEIUTH B ChIUATA BaJlyTa KaTo BalyTara Ha MpojaxOute u nokynkure. Yact
OT npoaaKOUTe/ MOKYNKUTE BBB BAJIyTa, Pa3JI4Ha OT JIEBA U €BPOTO, e Xe/DKUPAT Ype3 CKIMOYBAHE HA (OPYbPIHA
JOTOBOPH 32 CpOvHa Mpoax0a/MoKynKa Mo onpeieseH Kypc Ha CbOTBETHOTO KOJNHYECTBO BaNlyTa HA JaTata, Ha
KOSTO C€ OYaKBa 1a ObJAT YPeIeHH B3EMaHHATA/ 3a/bIDKSHHATA.
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@®HHAHCOBU PUCKOBE H (HHAHCOBH UHCTPYMEHTH, H3MOI3BAaHH OT JIpyKecTBOTO (NIPOABKEHHE)
Lenosu puck

IpyeCcTBOTO € H3NOMEHO HA 3HAUHTENICH PUCK B PE3YJITAT HA NPOMEHHMTE B LEHUTE HA MEATA U LMHKA, KOUTO ¢a
OCHOBHM CYPOBWHH 3a TMpPOM3BOACTBOTO. JIpy)XeCTBOTO cileBa MNOIMTHKA Ha Xe/[KMpaHEe HA TO3M DHCK.
JlpyxecTBOTO HOroBapd LEHHTE 3a MOKYNKA U mpoaax6a Ha 6a3aTa Ha LieHute, odepupan Ha JlonaoHcKaTa fopca
3a Metanu (JIBM) Ha onpeaenenu gath. [pyXecTBOTO CKIIFOYRa cpoyeH poroBop ((roubpc) 3a npojaxta Ha JIEM
3a BCAKA HANpaBeHa MOPbYKa 33 MOKYIKA M CBILIO TaKa CKIIOYBA CPOYEH JOTOBOP ((roubpc) 3a MOKYNKa 3a BCAKA
KIHEHTCKa 3a5BKa, KoATO npreMa. CpouHHTE JOTOBOPH ca 33 NpUONM3UTENHO CHLINUTE KOJMYECTBA KATO NOPbUYKHTE
3a MOKyTKa ¥ Tpojaxkfa M ce CKIYBAT Ha NPUONH3UTENHO CBHIINTE JATH, HA KOUTO C€ OMpeeNaT LUEHHUTE 3a
MoKymnKa W npoaax6a. EQexTsT 0T LeHOBaTa paz/inka, koiaTo [py:KecTBOTO pealn3upa IIpH ompeleeHa npoaaxkoa
B pe3yJITaT Ha MPOMSAHATA B ICHUTE HA MeTallNTe MEX/y JaTaTa Ha MOKYyTKa Ha HeoOX0JUMHUTE CYpOBHHH U JaTaTa,
[0 OTHOIIEHHE HA KOATO € OmpejeNieHa LieHaTa 3a nponaxba, ce KOMIeHcHpa oT mevanbata wim 3arybata oT
CbOTBETHHTE QHOYBPCHU CPOYHH JOTOBODH 3a NMOKYIKA U rnpojax0a. ToBa XeIKHpallo OTHOLIEHHE € OTPeAe/IeHO
KaTo XeKUPAHe Ha Mapi4eH MOTOK.

JIpy’KeCTBOTO H3MOJI3Ba NEPUBATHUBHA (PUHAHCOBM HHCTPYMEHTH KaTo (OYBPCHM JOTOBOPHM 32 IOKYNKZ H
npoaaxba Ha MaTepuaNHK 3aITacH, 32 1a € OrpaHUuaT PHCKOBETE, CBBP3aHH ¢ K0Je0aHHA Ha HEHUTE HAa OCHOBHHUTE
cypoBuHU. Te3u JepHBaTHBHY (PHHAHCOBH HHCTPYMEHTH Ce OLEHABAT MO CNpaBejnBa cToliHocT. CnpaseuinBaTa
CTOMHOCT Ha QHOYBPCHUTE JOTOBOPH 32 MOKYMKa H Npojaaxda ce u3uucisABa Ha 6a3a Ha LEHH, KOTUPaHK Ha CTOKOBa
6opca 3a IOroBOpH ¢ NOLOOHH XapaKTEPUCTHKH.

AKO X€KHPAHETO HA MapUYeH ITOTOK, CBBP3aH ¢ HEOTMEHHMH aHTaXHMEHTH, OTTOBaps Ha CHELMATHUTE YCIIOBUSA
3a OTYMTAHE Ha XeMKHpaHe, 4acTTa OT Nevyandara uny 3arybara oT Xe[KUPALLUs HHCTPYMEHT, KOSTO Ce Onpesens
KaTo e(eKTHBHO XeIKNpaHe, ce IPH3HABA AUPEKTHO B COOCTBEHHS KalHUTAN, 2 HeeeKTUBHATA YACT Ce NMPH3HABRA B
nevanbuTe U 3arybute 3a mepuoda. Ilewanbure Wiy 3aryGurte, KOMTO c€ NpU3HABAaT B COOCTBEHUS KaNHTall ce
OTHACAT B NevyajabH W 3aryOM B CHINMS MEpUOI, B KOUTO XeMKUpaHUS HEOTMEHUM AHTaKHMEHT Ce OTpa3sdBa B
HeTHaTa neyanda uiy 3aryba.

3a pepuBaTMBH, KOHTO HE OTrOBAPAT HA CMIELMATTHATE YCIOBHUA 3a OTYUTAHE Ha XEKUpaHE, BCHUKH NeyaOH WIN
3ary0u, BE3HMKBAIlM B PE3yNITaT Ha MPOMEHHTE B CNPaBEeNNIMBATA CTOMHOCT, Ceé OTUMTAT NUPEKTHO B NevaliOn H
3aryomu.

Kpeoumen puck

JpyKecTBOTO YHOpaBisABa KPEAWTHHA CH PHCK 4Ype3 CHCTEMHO MNpWIAraHe Ha ciefHuTe monutukd. Yact ot
B3eMaHMATA CA TIPEXBBPIEHH BHE (HAKTOPHHTOBYM KOMIIAHWME NpPH YCIHOBHATA HA CIIOPA3yMEHHs 3a (akTopuHr 6e3
perpec. ITonrTrka Ha J[py»XeCTBOTO € JIa 3aCTPaxoBa BCHUKH NMpoAax 06 Ha KITMEHTH, KOMTO HE €A CBbP3aHH JIHIIA.

Jluxeuden puck

I[p}’)KGCTBOTO yapaBisiBa JUKBUAHHAA CH PUCK KATO aHAJTM3UpPa NAACKHTE HAa KPATKOCPOYHUTE U ABITOCPOYHUTE CU
3aAbDKCHUA H PCIOBHO M3BLPILUBA ITPOTHO3U OTHOCHO MAPHYHHUTE CH MOTOLN.

OTroBOpPHOCTH HA PHKOBOACTBOTO

Cnopen ObJrapckoTo 3aKOHOAATENICTBO PBKOBOACTBOTO CNeABa fAa M3TOTBA JOKNAJ 3a JEHHOCTTa, KAaKTO U
($UHaHCOB OTYET 3a BCAKAa (UHAHCOBA TOJAMHA, KOWTO Ja HaBa BApHA M 4YecTHa NpeicTaBa 3a (MHAHCOBOTO
CBCTOSHME Ha JIPYXKECTBOTO KbM Kpas HAa TOJMHATA, 33 HeroBHTe (DMHAHCOBU PE3YNTaTH OT JAeHHOCTTa U 3a
MapHUYHUTE MOTOLM, B CHOTBETCTBHE C IPHJIOKHMAaTa CUETOBOAHA paMka. J[pyKecTBOTO Npwara 3a LEIuTe Ha
OTYMTaHE MO BBArapckoTo CUETOBOAHO 3aKOHONATENICTBO MexIyHapoIHHTE CTaHAAPTU 33 (PMHAHCOBO OTYUTAHE
(MC®O), npunoxumu B EBponeiickns Cpro3.
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OTroBOpPHOCTH HA PHKOBOACTBOTO (NPOIbJIKEHHE)

Task OTTOBOPHOCT BKNFOYBA: pa3paloTBaHe, BHEApABAHE W TOJNNBPXKAHE HA CHCTEMA 3a BBTPENIEH KOHTPOJ,
CBbP3aHa C U3rOTBAHETO U JOCTOBEPHOTO Npe/cTaBiHe Ha (PUHAHCOBM OTYETH, KOHTO 2 HE ChABPKAT ChHIIECTBEHU
HETOYHOCTH, OTKJIOHEHHUS H HECHOTBETCTBHSA, HE3ABUCUMO JIaJIM T€ e ABJDKAT Ha U3MaMa MM Ha rpeluka; noadop u
MPHIOKEHHE Ha TOOXOAAIIM CHETOBOJHH MOMUTHKY; U U3TOTBSAHE Ha MPUONU3UTENHH CUETOBOJAHH OLEHKH, KOUTO
ca pasyMHHU [IpH KOHKpPETHHTE 06CTOATENCTBA.

PbKOBOJCTBOTO MOTBLPXKIABA, Ye € AeiiCTBaNio ChOOPA3HO CBOUTE OTTOBOPHOCTH, M ue (PUHAHCOBHAT OTUET €
H3rOTBEH B ITHJIHO CBOTBETCTBHE ¢ MEXIyHapOAHUTE CTaHAapTH 32 (PUHAHCOBO OTYMTAHE, NPUNOKUMM B
Eponeiickus Coio3.

PBKOBOACTBOTO CHIO Taka MOTBBPXKAARA, Y€ NMPU U3TOTBAHE Ha HACTOALIMA AOKIAA 3a JeiiHOCTTA € HOpEeacTaBuiIo
BAPHO W 4YE€CTHO PA3ZBHTHETO W PE3YITATUTE OT JiefiHOCTTa Ha NpECANPUATHETO 3a UIMHUHAIKUA NEPHOI, KAKTO WU
HETOBOTO CHCTOSHHE H OCHOBHHUTC PUCKOBE, MPEJ KOMTO € U3IIPABEHO.

PBKOBOACTBOTO € 0R0OPUII0 32 H3AaBaHe NOKIaa 3a AeiHocTTa ¥ pUHaHCOBHSA oTueT 32 2015 1.

ChlecTBEHH TPAH3AKUHH ChC CBBP3aHHU JIHIA

TpaH3aKLUMUTE ChC CBBP3aHHUTE JIMLA OCHOBHO €4 CBBP3aHH C IOKYNKH, Mpoax0bu u oOpaboTka Ha MeqHH U
LUMHKOBH NPOAYKTH (TOTOBa MpPOSYKUMS W MONy(paOpHKaTH) X OCHOBHM MaTepuanu. Upe3 Te3M TpaH3aKLHH
Ipy)KecTBaTa c€ Bb3IOJI3BAT OT roJIeMUHATa Ha I'pymara M mony4yaBaT HKOHOMMA OT Mawaba. TpaHzakLUUTe MEXKIY
CBBbp3aHHTE JNHIA, B o6xBaTta HA MCC 24 ca rpynupaHy KakTo ClefiBa:

B xunsnou nesa
Ipoaazx6u Ha cTOKH, IToKyNnKH HA CTOKH,
Jpy:xecTBO YCJIYTH H YCJIYTH M ALATOTpatinmu Biemanus Jaab/rkeHust
OBJITOTPANHHE AKTHBH AKTHBH
ETEM BBJITAPUA A]T 1,320 7,935 203 313
METAL AGENCIES 42,486 3 2,742 -
STEELMET ROMANIA 5,697 156 20 33
HALCOR 11,487 76,752 - 39,116
MKC METALL KUNDEN
CENTER 51,562 55 4,517 11
TEPROMETAL
GERMANY 2,275 788 447 299
FITCO 4,878 1,379 251 -
GENECOS 9,626 192 3,918 342
ICME ECAB 737 - 22 -
HELLENIC CABLES 1,967 836 378 4
METAJIBAJINYC EOOJ] 13,307 183,451 1,597 -
CPW AMERICA CO. 2,358 59 599 59
l;];:gNOLDS CUIVRE 7,400 ) 1,391 .
FULGOR 109 1,417 113 -
ANAMET GREECE - 832 - -
OPYTU 486 2,897 38 617
0610 155,695 276,752 16,236 40,794

CO®UA MEJI Al nponaBa Ha ETEM BBJIITAPYS AJl rotoBa npoayKIKst U CTOKH H KyIyBa CYpPOBHHH.

METAL AGENCIES tpprysa npoayktute Ha COOUA ME]] AJ] Ha nazapa BB Bennko6puraHus.

STEELMET ROMANIA Ttwprysa npoaykrute Ha CO®UA MEJ] A/l Ha pyMBHCKMS nasap.

CO®MA MEJ A/l npoxgaea Ha HALCOR cypoBuHH, FoTOBa MpoXyKuusa M ycnyru mo mpepaGorka. HALCOR
CTOKM, IBITOTpPaliHW akTHBH, YCIYTH M0 TEeXHUYECKA,

ocurypsea Ha COOHSA MEJ] AJl cypoBuHH,

AAMHUHUACTPATHBHA U THPTOBCKA ITOMOIIL.

Vi
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ChluecTBEHH TPAH3AKUNH CbC CEBP3aHH JTHNA (MPOABIKEHHE)
MKC METALL KUNDEN CENTER tsprysa npoaykrure Ha COOWA MEJ] Al Ha HEeMCKHA nasap.

TEPROMETAL GERMANY Tteprysa npopyktutre Ha CO®US ME]] A]l Ha HeMckus nasap M MNpeacTaBiiBa
JIpy>keCTBOTO Ha HEMCKHA, XONaHACKUs, OeNTHiicCKus, PycKus X a3HaTCKHA mas3ap.

CO®HS MEJ Al nponasa na FITCO rorosa npoaykius u cypoeunn. FITCO ocurypsasa va COOUA MEJ] ALl
CTOKH, CYPOBHHU U YCIYTH IO NpepaboTKa.

GENECOS Ttoprysa npoaykrure Ha COOWA ME]JT Al u npeactaeisaBa IpyXKecTBOTO Ha GPEHCKUS Na3ap.
CO®UA MEJ A/l mponaBa Ha ICME ECAB rorosa npomykuus.

CO®HMA MEQ AJl npopasa na HELLENIC CABLES rorosa npoaykuus. HELLENIC CABLES ocurypsBa Ha
CO®HA MEJl A/l cypOoBMHH.

METAJIBAJIMYC EOOJI ocnorro npogasa Ha COOUA ME]] AJl 3HaUUTENIHH KOJIMYECTBA Me/IeH M MECHHIOB
ckpan, HO cbuio Taka kynyea or COOHUA MEJl Al marepuann. COOHUA ME]] Al ormaBa mond HaeM Ha
METAJIBAJIMYC EQO/I uakou umotu u obopynsave. METAJIBAJIMYC EOO/] npenocrasa na COOUA MEJ]
AJl ycnyru cBbp3aHH ¢ MOKYTIKA HA CKpall U COPTUPAHETO MY.

CPW AMERICA CO. tbpryra npoxykrute Ha COOHUA ME]] A/l Ha aMepUKaHCKHA 11a3ap.
REYNOLDS CUIVRE SAS Ttspryea npoayktute Ha COOUA MEJI A/l Ha dpeHckus nasap.
FULGOR ocurypssa Ha SOFIA MED cypoBuHH.

ANAMET GREECE ocurypssa Ha COOUA ME]T AJ cypoBunu.

OpraHu3anuoHHa CTPYKTYpa

Coset Ha
Rupexropure
Hamanurenes
Lupexrrop
Hrnancos Onpexsop,
3aM.-MIMLARUTENEH
BapevTop
BorpeweH oanT
Orpen "Cyponmun Oragen Ovgen
|| Ouuancos otgen | Teproscruotgen | | | W AeRPRG "Ocurypssane na | | | “Tipoussogcreesc
npoussoacrso” wayecrsore” naauupane”
Oraen "Passurne
Qrgen "Bocrasru” ALMEHACTDELR Banuos yex Ovaen " nPOYLs N
WH " R
| oA = pal - o8 B - - poyec u
NPOAYRTH
OTpen Oraen "Hos!
- A Tpvbonpodunen A W
L1 "Hrdopmatmonun | HoBewry pecypew | | i || IPOEKTH W BHEDTAEH
yexnonorny” MEUWISRMBHT
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CneraB Ha CbBeTa Ha JUPEKTOPHTE

Hactosiar ChBeT Ha AUpEKTOpHTe Ha J[pyKeCTBOTO CE ChCTOU OT 9 uNeHOBE, OT KOMTO:

® 5 uyneHoBe ¢ uanbaHuTenHn Gpynxuun (IIpeacenaTen, 3aMeCTHUK-TIpeAce1aTeN U 3-Ma 4Ie€HOBE)
® 4 yneHOBE ¢ HeM3MbJIHUTENHH QyHKUMHU (JIpyru uneHose)

Hacrosuusar CuBet Ha Jupexkropute Ha COOUSA ME]J] AJl ce ¢bCTOH OT CIIEHHUTE YWICHOBE:

»  Edcrpatroc Eranrenoc Crpaturuc, [Ipeacenaten, H3IbIHUTENEH YIIEH;
»  Anren INeTpos "aner, 3aMecTHHK-NpeACE1aTeN, U3NBIHUTENIEH YWIEH,

= Hoanuc IManagumMuTpuy, H3MbIHUTEIEH YIIEH,;

= CrunuaHoc Teomocuy, H3MbIHUTENEH YJIEH;

«  Xapanamnoc Biaaxynykoc, U3IbIHUTENEH YIEH;

s Jlepuxanc CamyHO3HuC, HEM3ITBIHUTEIIEH WIEH,

s Jlugus Atadacosa ['epKHKOBa, HEH3ITBIIHUTENEH YJIEH;

=  ATaHacHoC ATaHacoIyNocC, HEH3IbIHUTENEH IEH,

= JTumutproc JUMHUTpHAINC, HEU3ITBIHUATENEH YIEH.

ABToOHOrpaduy Ha yneHoBeTe HA ChBeTa Ha IHPEKTOPHTE

EdcTtpatnoc Epanrenoc Ctpaturnc, [Ipeacenarest, H3MbIHUTeEH YWieH

-8 Crpatvruc nmpHIOGHBA aKaAeMHYHOTO CH M mpodecHoHaTHOTO cH oOpasoBanHe B llIpeiinapua (Joktop Ha
NpaBHUTE HAYKH, Y HUBepCHTETHT B bazen, nekemepu 1956 r.) n BbB Benukobpuranus (THproBcko ¥ MOPCKO NpaBo
B JIOHAOHCKOTO YYMJIMIIE MO HKOHOMHKA M TonuTHueckH Hayku (LSE), kakTo H cTa)koBe B 3aCTpaxoBaTENHH
JPYIKECTBA M JIBOKATCKU KaHTopU mpe3 1961 r. m 1962 r.). Toit e npakTukysai agpokat ot 1963 r. npen Cpaa B
Amira w B [Ildpes, Kkaro cnequaM3upa B JAPYKECTBEHOTO, TBPTOBCKOTO, MOpPCKOTO, OaHKOBOTO H
3aCTPaxOBATEJHOTO MPaBO M MEXAyHapoaHuTe $puHaHCH. CbBceM pockopo Toi € CTaplin CBAPYXHHK B €IHA OT
BOJCUINTE aJBOKATCKM KaHTOpH B ['bpumsd, yuypeaeHa oT Heroeus Oamia Eanrenoc Crpaturuc mpes 1922 r.
»AnBokarcka kantopa E. Ctparuruc v CeIpyKHHIM® yUacTBA B HAKOM OT TOJIEMHMTE CAENKH [0 IbPBHYHO H
Bropu4HO nyOimuuHo npeanarade (JPO) u MpUBaTU3ALMOHHA COSNKA B ['bpuus, KAKTO H ChBETBA MEXKIYHAPOIHHUTE
KpeIUTOpH MO Mpolieca Ha HM3aBaHe Ha AbpxaBHU oOaurauud Ha PemyGmuka I'espums. I'-a Crparuruc rosopu
AHIJIHICKH, HEMCKH H ()PEHCKH.

Awnren Ilerpos I'aHeB, 3aMecTHRK-Ipejce]aTe)], H3TbJIHHTEIIEH YIeH

[-u TaHeB € BBIMUTAHMK HA YHUBEPCHTETA MO HANWOHATHO H cBeTOBHO crormanctBo (YHCC) — Codusa u e
cnenua3npai BbB Beepycuiickara akajgemus no MexayHapoiHa ThproBusa B Mockea, Pycus. Tol e Hatpynan
npo¢ecHOHaNHHA CH OMHT Karo M3mbiHWTENEH AMPEKTOP HAa NPOM3BOACTBEHH M ThPrOBCKHM KOMIIAHHM, Karo
Crapmu excriepT B GuBIIeT0O MHHHCTEPCTBO HAa BbHIIHATA ThProBus Ha Pemy6Gnuka Bwearapus, KaTo ThProBCKH
areHT B I'spiing, 3aMecTHHK-KMeT Ha Codua n o61uHcKY cbBeTHUK B Codus. ['-H ['aHeB roBOpH pycKH, TPbUKH H
bpeHCKH.

1-p Hoauuc ITanaaumMaTpuy, H3INbJAHHTEIEH Y/IeH

J-p Hoanwc [lanaguMuTpHy € BBINHTAHMK HAa TeXHHYECKHA YHHMBEPCHTET B XaHOBep, (akyiTeT mo
EnekrporexHuka. B nepuoaa ot 1986 no 1991 1. e HayueH cbTpyaHHK B ,,JIHCTUTYTa 1o IIpousBoacTBeHa TeXHUKa
u Texnonorusa no MainHay MHcTpyMeHTH B ChInus yHUBEpcHTET. TIpe3 1991 r. To# nomyvasa 3BaHHETO JTOKTOD
ot Texumueckus Vuusepcurer B Xanosep. I-p [Manamumutpuy ce npuchenuHssa kbM Halcor npez 1992 r. B
nepuon wHA 2006 mo asryct 2013 Toii e Jlupekrop Ha 3aBoja 3a TpeOu. Kem cenremspu 2013 Tok e
Hzmbaautened Jupextop Ha Cobust Mep.

Ctunuanoc Teogocuy, H3IMbIHUTEIEH YIEH

I'-u Teomocuy € BB3MMTAHUK Ha TexHHuecKHsa YHMBEpCUTET B ATHHA M 3aBbpHIBA Ipe3 1966 r. kato MamuHeH
Hmkenep u Enextpoumkenep. Ipes 1968 r. Toii 3anoysa kapuepara cu karo Ynpasuren Ha Otaen Bannosane BbB
¢dadpuka Piracus ma Halcor. IIpe3z 1971 r. to#i craBa IlpomsBoacTeen /[lmpextop OminBaHe — Banuosane u
Tlpecoeane B cbiata ¢adpuka. [Ipe3z 1981 r. Toi e noBuiueH Ha TexHudecku JIUPEKTOp HA BCHMYKH MHCTANALIMY 33
OT/IMBaHe, BalllOBaHe U MpecoBaHe Ha MeX U MelHu cmuiaBu B ['spuus Ha Halcor. Ot 2004 r-n Teonocny e ['masen
Texuuueckn [Iupextop Ha Halcor S.A. v Ha Fitco S.A. B I'spuua u Ha Codus Men B bbirapus.

viii
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ApToGnorpaduu Ha uneHoBeTe Ha CbBeTa Ha AHPEKTOPHTE (NPOAbIKEHHE)

Xapanamnoc BaaxyuHkoc, H3NbJAHHTEIEH Y/1eH

[-H Braxyuukoc e Ou3Hec MEHMKBP M TIpeATpHeMad ¢ IbITOroMIIeH onuT. Tol ce € 3aHMMaBal ChIIO Taka ¢
npenoaBaHe, KOHCYJATHpaHe W M3AaBaHe Ha HyONMKaMM NpefUMHO B 00nacTTa Ha YOPaBJEHAETO U
camoynpaeienuero. Toii e Gakanaesp mo MkoHoMuka u coumonorua oT boynoin Komumk (Bowdoin College),
Maructsp ot busnec yunmuiie Xapsapa (Harvard Business School) n gokrop oT Erelickus yHuBepcuteT (Aegean
University). Kakto Gusnec cbTpynnuk B Gemini Consulting To#i e kocyntupan AT & T m Federal Express 3a
Ch3[ABaHE M YNPABEHHME HA WHBECTHUMHTE B pa3BMBalluTe ce nasapy, kakto H Coca Cola B obnacTra Ha
CUTYAlUHMOHHOTO JIMIEPCTBO H cucTeMaTa 3a o0yueHue U MoHuTopuHr COBRA. Ot 2002 r. T0ii € acouuupan
npodecop Ha mexayHaponHata MBA mnporpama mo HMkoHomuka u GusHec Ha ATHHCKMA yHuBepcuteT. Toi e
crienHaneH chBeTHUK Ha ['pbukaTa (oHoalys 3a eBpomneiicka ¥ BbHINHA NONKUTHKA M CTApIIM HAYY€H CHTPYAHHK B
MexayHapoOHHUs LEHTBP 3a YepHOMOpPCKH u3cnensanus. Toil € pegoseH cvTpyaHuk Ha Harvard Business Review
OT NnoBeye OT 25 rOIHHH.

IMepukauc CanyHasuc, HeM3NhJIHHTEICH YieH

I-u Canynmsuc e HikeHep xumuk, Bh3AUTAHHK Ha TexHHMueckus yHUBepcuTeT B MioHxeH. Tolf npurexapa
noktopcko 3Banne TUM. Ot 1995 r. Toii e unen Ha CwBeTa Ha aupextopure Ha Viohalco. Toi mMa ycmelna
KapHepa B MapKeTHHIa i NpoJax6uTe Ha HHIyCTpHanHu npoaykTty B 'epmanus. [Ipe3 2000 r. toii e UsmbnHuTeneH
Hupextop Ha Icme Ecab S.A. u npes 2004 r. e Usnoanurenen upextop na Hellenic Cables S.A. Ot 2008 . r-H
Canynazuc e Msnbnauresien dupextop Ha Halcor S.A.

Jlnuaus Atanacopa I'epJKHKOBa, HEH3NhJIHHTEJIEH YJIeH

[-xa epmKUKOBA € BB3MUTAHKMK HA YHHUBEpCHTETA 32 HAHOHAHO H cBeToBHO cTomaHcTBO (YHCC) — Codus. Ta
€ 3aeMana MO3MUMHTE HAa CTapild eKCrepT B ThProBCKAa KOMIAHMA, €KCIIEPT B ONMTOPCKA KOMIAHHs, INTaBEH
cuetogoauTen M Jlupextop Bpbhaku ¢ uHBecTHTOpHTE. TS rOBOPH aHINIUICKY, IPBLKH H PYCKH.

ATanacHoc ATaHaCOl’lyﬂOC, HCH3MBJHHUTEEH YICH

I'-H AtaHaconynoc € Bb3MUTAHUK HA ATHHCKMS YHUBEPCUTET [0 MKOHOMHKa H Om3Hec (A.S.OQ.E.E. Yuunume no
HkonoMmuka 1 ThProBus) U ¢ chenuamuzupan B LlenooOpasyBaHe, MapkeTur ¥ ®uHaHcoB MeHUIKMBHT. Ilpes
1964 r. Toit 3amouBa kapuepaTta cv BbE ¢HUHAHCOBHA OTHEN Ha Viohalco u no nHec TOH padoTU B pa3nu4HU
KoMmauuu B rpynata Viohalco kato Mamenaurenen Jupextop, Uneu Ha Bopa Ha Jupektopure, [Ipencenaten Ha
Bopa ua dupekropute. [-H ATaHacomyJioc 3aeMa ChIIUTE NO3ULIMM BB (HIManuTe Ha rpynarta Viohalco B
Bunrapua. Toii e uneH Ha mpodecuoHallHM M coUMalHH cbhlo3H kKato CronmaHcka Kamapa Ha I'spums, Cpro3 Ha
Bb3nuTaHuukTe Ha A.S.O.E.E., Acouwauus Tegean, yupeauten Ha ['peuku Lientsp mo Esponeficku Hayku u
Hzcnensanus.

Jdumurpuoc JUMUTPHATNC, HEH3ITHIHUTEIEH WieH

I'-H JIUMHTpUaIKC € MIHEH HEDKCHEP W MHkeHep-MeTanypr. Toi e 3asbppmmt NTUA npes 1979 r. Toit uma Gorar
omut B cepuTe pasBUTHE Ha Mpolieca, HHXKEHEPUHI Ha IpolLieCHTe M pa3pabOTBaHE HA NPOECKTH B MUHHATA U
Metatypruynara uHayctpus. o 2002 r. To#t ¢ Menumxep Pazputie Ha TVX Gold. B nepuoaa 2002 go 2004 r.
To¥ ¢ M3nbinuTenen Jlupexrop Ha MUHHA KOMIIaHHS 3a Apom3BoacTBO Ha 6okcuT ELMIN. [lpes 2004 r. Toii ce
npucbenunsipa kbM Hellas Gold S.A. xato-Mennmxbp busHec Pazsurue. IIpes 2006 r. r-n Jumutpuanuc e VP
Projects Development of European-Goldfields B kanancka MuHHA KOMNAHHUS, YMHTO aKIKK ca ThpryBaHu Ha TSX u
AIM. Tpes 2012 . Toit ce npucheautssa kbM Eldorado Gold karo Ctapmu Menumisp UrkeHep.

20.04.2016

[TeTsp Crber

Hoanuc Managumutpay 1\ Cepreit BraiixoB C

M3nvanumenen oupexmo DUHAHCO8 OUPEeKmop Tnasen cuemogodimen

X



CO®US MEJ AL

DHHAHCOB OTYET

3a roAMHATa, NpUKI0YBama Ha 31 xrexemBpu 2015

C AOKJIa]d HA HE3ABHCHM OJUTOPD



KAMT Bwarapus 00/, Tenepon  +359 (2) 9697 300

6yn. "bbarapua’ N2 45/A dakc +359 (2) 9805 340
Codus 1404 En. mowa bg-office@kpmg.com
Bwarapus WhTepHeTr www.kpmg.bg

JTOKJAI HA HE3ABUCUMMA OTUTOP

Jlo axunoHepHTe Ha
Codus Men Al

Joknaa Bbpxy (pHMHAHCOBUA 0TYET

Hue M3BBbpLINXME OJIMT Ha TIPHIIOKEHHS OT cTp. 3 A0 cTp. 43 ¢unancor oruer Ha Codus Men
AJl (“IpysecTBOTO™), BKIOUYBALL OTHETA 32 HHUHAHCOBOTO ChCTOAHME KbM 31 mekemepu 2015
rojlMHa, OTYETUTE 3a Nedanbara win 3arybata u Apyrus BceoOXBATCH JOXOJ, 3a NMPOMEHHUTE B
cOOCTBEHHA KaluTal W 3a JIapUYHUTE MOTOLM 3a TOJUHATA, 3aBbpINBAallla HA TasH Jara, U
OenexkkH, BKMoUBallH 0GOGIIEHO ONOBECTABAHE Ha CBINECTBEHHMTE CUCTOBOJHHM MOJTUTHKHU H
Jpyra noscHUTeNIHa HH(opMaLHAL.

Om2080pHOCI HA PLKOBOOCBOMO 3d PUHAHCOBUS OMYEm

PLKOBOICTBOTO € OTTOBOPHO 3a M3rOTBSIHETO W AOCTOBEPHOTO NpPECTABAHE HA TO3M (PUHAHCOB
OTYET B CHOTBETCTBUE ¢ MeEXIyHApOJHUTE CTAHAApTH 3a (UHAHCOBO OTHYHTAHE, MPHUETH OT
Eeponeiickus cbi03, M 32 TakaBa CHCTEMa 3a BBTPELIEH KOHTPOJ, KaKBAaTO PBKOBOACTBOTO
ornpejenyd KaTo HeOoOXOAMMa 3a H3TOTBSHETO Ha (JMHAHCOB OTYET, KOWTO Na HE ChIbpiKa
CBLIECTBEHM OTKJIOHEHHS, HE3ABHCHMO JIAJTH Te ¢€ JIbJKAT Ha U3MaMa MJIH TPelIKa.

OmeosoprHocm Ha o0umopa

HamaTta oTroBOPHOCT e CBEXKA JI0 U3pa3siBaHe Ha OAMTOPCKO MHEHHE BBbPXY TO3H (HHAHCOB
OTYET, OCHOBARAIIO CE& Ha M3BbPLWIEHHA OT Hac oAWT. Hammar omur Oe nposedeH B
CBOTBETCTBUE C M3MCKBAHUATA HA MeXIyHapOIHHTE OAUTOPCKM cTaHAapTH. Te3u cTaHmapTu
HajaraT CNiasBaHe Ha €THYHWTE W3MCKBAHMS, KaKTO M OJUTHT Ja ObJe IUIAaHUPaH U MpPOBE/ICH
Taka, 4e HMe 1a ce yOeJHUM B pa3yMHa CTeleH Ha CUTYPHOCT JOKOJKO (PMHAHCOBHAT OTYET HE
CbABPKa CHIIECTBEHH OTKIOHEHHMS.

OpWThT BKIKOYBA M3MBAHEHHETO HAa TPOLERYpH, ¢ Len MOoJy4aBaHE Ha OJIMTOPCKH
JIOKA3aTeJICTBA OTHOCHO CYMHUTE M OMOBECTABAHUATA, NPEJACTaBEHH BB (PMHAHCOBUA OTHYET.
H36panuTe mMpoLleXypH 3aBUCAT OT IIPELICHKATA HA OJUTOPA, BKJIKOYUTENIHO OLICHKaTa Ha
PUCKOBETE OT CBINEGCTBEHH OTKJIOHEHMs BbB (DMHAHCOBUA OTYET, HE3aBUCHMO [ajld TE Ce
JB/OKAT HA M3MaMa WIH Ha rpeuika. [Ipy M3BBPIIBAHETO HA TE3M OLEHKHM HA PHCKA OOUTOPBT
B3eMa II0J BHUMAaHHWe CHCTeMaTa 3a BBTPELLEH KOHTpPOJ, CBbp3aHa ¢ M3MOTBSHETO H
JOCTOBEPHOTO TpeAcTaBiHe Ha (MHAHCOBUA OTHUET OT CTpaHA Ha [IPSMIPHATHETO, 3a Ja
pa3paboTH OAMTOPCKU MIPOLEAYPH, KOUTO ca NOAXOAAIIM NPH Te3H 0OCTOATENCTBA, HO HE ¢ Ll
u3pa3sBaHe Ha MHEHHE OTHOCHO C€(EKTHBHOCTTA Ha CHCTeMara 3a BBTPELICH KOHTPOJI Ha
npeanpuatuero. OAMTHT CBINO Taka BKIIOYBA OLUEHKA HA YMECTHOCTTA Ha NpUIaraHuTe
CUETOBOAHH MOJMTHKH H Pa3yMHOCTTa Ha TIPUOIM3UTE/IHHTE CHETOBOMHM OLCHKH, HAanpaBeHH
OT PBHKOBOJCTBOTO, KAKTO M OLIEHKA Ha LAJIOCTHOTO MPEACTABIHE BhE GUHAHCOBUA OTHET.

Cuyurame, ye MOJYyYSHHUTE OT HaC OJMTOPCKM JOKAa3aTesICTBA Ca NOAXOMASIIH W JIOCTAaTh4YHM 32
dbopmupaHeTo Ha 6a3a 3a U3pa3ABaHEe Ha HAIIETO OJUTOPCKO MHEHHE.

KIMMT Brarapua OOf], 6bnrapcko ApYXecTBo ¢

orpaHvueHa oTTOBOPHOCT U pUpMa-daeHKa Ha KNMT

MpeXaTa 0T HE3aBACUMMN HUPMU-UAGHKY, Uanann Brucaro s TbproBckma IBAN BGO6 RZBB 9155 1060 2664 18
Ha KTTMT WiHTepHewbHbA Koonepatue (*KNMI PErucTbp NP AreHUMA No BIC RZBBBGSF

WVIHTepHewWbHBA"), WBEALLAPCKO KIPUAKUECKO AULE. Brvnceanvata EMK 040595851 PaiidaizenbaHk (Buarapus) EALQ



Mnuenue

[MTo Hawe MHeHWe, (PUHAHCOBMAT OTHET JiaBa BSPHA M 4YECTHA IpelcTaBa 3a (HHAHCOBOTO
cbeTosiHMe Ha JpysxecTBoTo KbM 31 nekemspu 2015 roauHa, KakTo U 3a HETOBUTE (DMHAHCOBH
pes3ysTaTh OT AeHHOCTTA W 3a MapUYHHUTE TIOTOUM 3a TOAHHATa, 3aBBbpLUBAILA HA Ta3y 1aTa, B
CBHOTBETCTBHE ¢ MeXOyHApOOHHTe CTAaHJApTH 3a (HHAHCOBO OTYMTAHE, IIPHETH OT
EBponeickus cbro3.

Joxaan mo Apyru npaBHH H PeryJIATOPHH H3HCKBAHHA

Toouwen 0oxnad 3a detinocmma Ha J[pyscecmeomo us20mses CbanacHo usuckeanuama Ha §10,
an. 1 om 3axona 3a cuemogoocmeomo eve epv3ra ¢ ua. 33 om 3axona 3a cuemo8o0Ccmeomo
(Ommenen c J[B 6p. 95 om 08.12.2015 2.)

CobrnacHo M3UCKBaHMATA Ha wi. 38 an. 4 or 3akoHa 3a cuyeToBoAcTBOTO (OTMEHEH), HUE Ce
3a1103HaxXMe ChC ChBPIKAHHETO Ha FOAWLIHYS NOKIaz 3a AeiHocTTa Ha [pyxkectBoto. [lo Hame
MHEHHe, UCTOpHYeckaTa (DMHAHCOBAa WH(pOpMalUMs, NpeAcTaBeHa B TOAMIIHMA AQKIAd 3a
nedHocTTa Ha JlpysKeCTBOTO, M3rOTBEH OT PBKOBOJACTBOTO ChriaacHO wi. 33 oT 3akoHa 3a
cueToBOACTBOTO (OTMEHEH), ChOTBETCTRA BHB BCHUKHM CBIIECTBEHM acleKTH Ha (UHaHcoBaTa
uHopMaLKs, KOATO Cce CbhAbpKa B OJWTHpaHHMs OT HAc rojumeH (PMHAHCOB OTYET Ha
Jpy»ecTBOTO KbM W 32 rofuHaTa 3apbpiuBama Ha 31 nekemBpu 2015 roguna. OtrosopHoctTa
3a M3rOTBAHETO HA TOAMIUHMSA JOKJIaA 2a JeiHoctra, KOHTO € 0400pen or CbBeTa Ha
aupexktopute Ha Jpywxecteoro Ha 20 anmpun 2016 roanHa, ce HOCH OT PBKOBOJACTBOTO HA
HpyxectBoTO.

Ho6puna KanosHora
Pezucmpupan odumop

i
KIIMI Bwirapus OOJ]
Codmst, 18 maii 2016 roa



COOPUA MEX AN

OTYET 3A TIEYAJIBATA WJIN 3ATYBATA U JIPYTUSA BCEOBXBATEH JOXO/

3a rogunata, npukiiouBaia Ha 31 gekemBpu 2015 SOFIA MED
Beneacku 2015 2014
B xunsaou nesa
[Tpuxoau ot npoaax6u 3.1 584,122 623,299
CebecroiiHocT Ha npoaaxouTe 3.2 (592,977) (621,583)
BpyTHa neyanGa/(3ary6a) (8,855) 1,716
Pa3xony 3a AucTpuOyIMs U peatu3alus 3.2 (3,817) (3,768)
AIMUHHCTPaTUBHHU PazXoau 32 (5,583) (5,832)
Jpyry pa3xoay, HeTHO 33 (212) (246)
PesynaTat oT onepatusHa aefiHoCT (18,467) (8,130)
DUHAHCOBH NPUXOAN 34 9 31
DUHAHCOBH pa3xoau 34 (16,239) (15,961)
HeTHu ¢unaHcoBM pasxoau (16,230) (15,930)
3ary0a npeam JaHbUH (34,697) (24,060)
[Ipuxonu oT naHBUHT 4 3,457 1,254
3ary6a 3a nepuona (31,240) (22,806)
Jdpyr BceodXBaTeH N0X04
Komnouenmu, xoumo uama da dvoam enociedcmeue
pexnacupuyupanu ¢ neyanbama uiu 3azyéama:
INpeonenka Ha 3aabKeHUS 10 AebHHHPAHY TI0X0IH 15 (203) -
Ipeonenka Ha MAUIMHU U TEXHUYECKH HHCTAIAIMY 5 - 10,240
Jaubunu edekTH, CBhpP3aHU C TE3H KOMIOHEHTH 4 20 (1,024)
(183) 9,216
Komnonenmu, koumo ca uau mozam o0a 0Gvoam
gnocaedcmeue pexracuuuupany 6 nevaibama uIu
3azybama:
E(bevKTl/lBHa 4acT OT MPOMEHHTE B CIpaBeAIHBaTa (3,400) 380
CTOHHOCT TIpH Xe/PKUpaHe Ha MapUIHH OTOLH 35
JlanbuHu eekTH, CBbP3aHH ¢ T€3W KOMIIOHEHTH 4 340 (38)
(3,060) 342
nﬂ:g:ﬂs:eoﬁxsanﬂ J0XO0A 3a nepHoja, HETHO OT (3,243) 9,558
06110 BeeoOXBaTEH A0XO0] 32 mepuoaa (34,483) (13,248)

OUHAHCOBHAT OTUET € 0A00pEH 32 M3aBaHe ¢ pemieHue Ha CbeeTa Ha aupekTopuTe oT 20 anpun 2016 r.

[Nosicnurennute Genexxu oT cTpaHHa 8 0-CTpaHuua 43 ca HepasAeaHa YacT OF TO3H PUHAHCOB OTUET.

Woanuc Managnvutpuy

H3nvanumenen oupexmop

Cepreii Bnaiikos

Dunancoe dupexmop

B cpoT BETCTBUE C TOKJIala HA HE3aBHCHMHA OOHTOP:
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CO®USI MEJ AL
OTYET 3A ®HHAHCOBOTO CHCTOSIHUE

kbM 31 nexemBpu 2015 SOFIA MED

B xunaou nesa benescxu 2015 2014

AKTHUBHA

Hetekyimu akTHBH

HMoTH, MaIUMHWM U ChOPBKEHUS 5 268,055 278,912

Hematepuaniu akTBu 6 2,053 2,682

AKTHBY TI0 OTCPOYCHH AAHBITH 4 7,055 3,238
277,163 284,832

Texkylln aKTHBU

MarepuanHu 3amnacu 7 103,072 99,508

TBproBeku ¥ ApyTH B3EMaHHA 8 43,432 30,320

JleprBaTUBHU (HHAHCOBH HHCTPYMEHTH 9 - 845

[TapuuHu cpeacTBa M MApHYHH €KBHBAJISHTH 10 3,636 8,620
150,140 139,293

OBILIO AKTHUBH 427,303 424,125

COBCTBEH KAIIUTAJI U IACUBH

COBCTBEH KAIIUTAJ

OCHOBEH KaInmuTan 11 194,606 180,157

Hpemuiinu peseppu 11 49,601 44,491

JIpyru pezepau 12 97,585 100,645

Hatpynaunu 3ary6u (185,136) (153,713)
156,656 171,580

MMACUBHU

Herexkymu nacuBu

ITonyueHn TUXBEHHN 3aeMH 13 170,689 175,767

3aapIKCHHSA 32 TOXOAW HA MepcoHalia MpH NEHCHOHUpaHe 15 547 352

Be3pb3me3nHu cpelcTBa, MPeAOCTABEHH OT IbpiKaBaTa 16 3,164 -
174,400 176,119

Texymu nacnen

TBProBecKK U APYTH 3aIBIKEHUA 17 55,547 58,594

[ony4yeHu NUXBEHH 3aeMH 13 38,223 17,832

JepuBaTHBHH (PMHAHCOBU UHCTPYMEHTH 9 2,477 -

96,247 76,426
OB O TACUBHU 270,647 252,545
ObIIO COBCTBEH KAIIUTAJI U TACUBU 427,303 424,125

DHUHAHCOBUAT OTHET € 0J00OpEH 3a H3AaBaHe ¢ peileHHe Ha ChBeTa Ha aupekropute ot 20 ampun 2016 r.

-

IoscAuTENHNTE OGeNex KN OT,CTPaHKLA 8 10 cTpaHuLa 43 ca Hepa3lenHa 4acT-OF TO3H (PMHAHCOB OTYET.
.

Woauuc Managumutpuy Cepreit Bialikos Tlersp Cn6en

Hsnvanumenen oupexmop Dunancos dupexmop Cvcmasumen,

Inagen cuemogodumen

JHobpusa KanosHopa
Pezucmpupan ooumop

Ynpasumen )
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CO®US MEJ AJ]
OTYET 3A TPOMEHUTE B COBCTBEHUSI KATTUTAJI

3a rOIMHATA, NPHKTIouBaIIa Ha 31 nekemspu 2015 SOFIA MED
. Obugo
Ocnosen  [lpemuiinu  Pezeps om  Pezepg om  Hampynanu o S
Fereocxy  <anuman pe3epeu  npeoyeHKa  Xeoncupade 3azy6u T
B xunaou nesa
banauxc Ha 1 anyapu 2014 180,157 44,491 90,852 235 (130,907) 184,828
BeeoGxBaTen noxon 3a nepuoaa
3ary6a 3a rondHaTa - - - - (22,806) (22,800)

JApyr BceodxBaTeH 10X01

HeTtHa neuan6a oT xemxupane
Ha MapU4yeH MOTOK, HETHO OT 35 . - - 342 - 342
OTCPOYEHH AAHBIH ’

[IpeoLieHka Ha 3eMs U crpajiH,

12 - - 9,216 - - 9,216
HETHO OT OTCPOHEHU JAAHBIU

Oo6uro BeeobXBaTeH 10X0A 32 - - 9,216 342 (22,806)  (13,248)
nepuoaa

Cresiky ¢ aKuHoHepH,
OTYETEHH B COOCTBEHHA
KanHuTaja - = s - - -

0061110 caeakH ¢ aKIHOHEPH - - - - - -

bananc Ha 31 nexemBpu 2014 180,157 44,491 100,068 577 (153,713) 171,580

DUHAHCOBUAT OTUET € 0100peH 3a M3aBaHe ¢ penieHne Ha ChBeTa Ha nupexkTopute ot 20 anpun 2016 r.

IMoscHurenHuTe Genexku oT.cTpanula 8 1o cTpanuna 43 ca Hepa3ZelIHa YacT OT TO3H (PMHAHCOB OTHET.

Hoannc Managumurpuy “ \l% Cepreii Bnaiikos [Tetbp Cr0eB

Hznvanumenen oupexmop Qunancos dupexmop Cvcmasumen

Tnasen cuemoeooumen

B cboTBeTCTBHE (© ACKJIa/Ia HA HE3ABUCUMMUSL OJUTOP:

HoOpuna KanosHosa
Pezucmpupan odumop
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CO®UA MEJ Al

OTYET 3A I[IPOMEHHUTE B COBCTBEHHA KAIIUTAIJI (ITPOABJIKEHHE)

3a rogMHaTa, npuioueama Ha 31 nexemspu 2015 SOFIA MED
. OQbuo
Ocrosen  Ilpemuiinu Pesepg om  Peseps om Hampynanu cobemaen
Benexcku Kanuman pezepeu npeoyenka xedolcupaﬂe 302_}/611 AT
B xuasnou nesa
banaunc na 1 anyapu 2015 180,157 44,491 100,068 577 (153,713) 171,580
BceoOxBaTeH AOXO0A 32 NEPHOAA
3aryba 3a roaMHaTa - - - - (31,240) (31,240)
Apyr BceobxBaTeH 10X0A
HeTHa 3ary0a oT XemkupaHe Ha
TIapUH€eH TIOTOK, HETHO OT 3.5 - - - (3,060) - (3,060)
OTCPOYEHH JaHBLH
[TpeoueHka Ha 3aBJIKEHNE IO
JaeGUHHPaHT AOXOAH, HETHO OT - - - - (183) (183)
OTCPOYEHH JaHbIN
Q0610 BceoOXBaTEH 10X0X 3a = = - (3,060) (31,423) (34,483)
nepHonaa
CnenkH ¢ aKkuHoOHepH,
OTYeTeHH B cO0CTBEHHS
KanuTaJl
H3naBade Ha OOHKHOBEHH aKLAHA 11 14,449 5,110 - E - 19,559
0061110 c1e/IKH ¢ aKIHOHEPH 14,449 5,110 B B - 19,559
Banauc ua 31 gexemBpu 2015 194,606 49,601 100,068 (2,483) (185,136) 156,656
DuHAHCOBHAT OTUET € 0X06PEH 3a H3JaBaHe ¢ pellieHue Ha ChBeTa Ha AupekTopute oT 20 anpun 2016 r.
[NosicHuTeTHUTE OeNeKKH OT €TPaHHLA § 10 CTpaHHMIA 43 ca Hepa3leNHa YacT OT To3H JUHAHCOB OTYET
Hoanuc TManagumutpuy \ Cepreii Bnaiixos ITetsp CnbeB
Hznvanumenen oupexmop Dunancos dupexmop, Cvcmasumen,

Mapwus HeHer_S !
Vnpagumen ! 4
KITMI" Buarapust OO]T
VY
N

HoGpuna KanosHoBa
Pezucmpupan odumo,

I'nasen cuemosooumen




CO®USA MEJ AN
OTUYET 3A ITAPUYHHUTE ITOTOLIU

3a roJMHAaTa, MpuKIouBama Ha 31 gekemepu 2015 SOFIA MED
B xunaou nesa Benexcxu 2015 2014
TTapuynHy MOTOLH OT ONepaTHBHA JeHHOCT
3ary0a 3a roauHaTa (31,240) (22,806)
Kopekuuu 3a:
Pazxon 3a nanbk nevanba (3,457) (1,254)
AMOpTH3aLIMA Ha HIMOTH, MaLIWHH, ChOPBKEHNA U 060opyaBaHe 20,468 18,430
AMOpTH3aUMs HA HEMATEPUANHYU aKTHBH 787 355
AmopTuzanus Ha 6e3Bb3ME3HH CPECTRA, MPENOCTABEHN OT
AbpKaBata (141) B
VYeenuuenune/(Hamanenue) Ha 06e3LeHKU 10,893 (3,060)
Bpak Ha KIMOTH, MallIUHK U ChOPBKEHUS 7 -
H3meHeHUe Ha IOXOAU Ha NEPCOHanNa NPH NEHCUOHUPAHe Ipe3
nevandu U 3arybu 59 (38)
TIpuxonu ot JTUXBH 9 31
HetHu (meuantn)/3ary6u oT XeIKHpaHe Ha MapH4eH MOTOK (147) 1,504
OUHAHCOBH pa3Xxodu 16,239 15,961
13,459 9,061
HU3meHeHue Ha:
- MaTepUajHUTE 3arnacu (14,457) (12,314)
- TBPrOBCKH W JAPYTY B3€MaHHS (13,112) 1,271
- TBPrOBCKH W IPYTH 33IbJDKECHHA (6,229) (4,248)
(33,798) (15,291)
ITapHyeH NOTOK 33 onepaTHBHA AeHHOCT (20,339) (6,230)
H3annateHu TuxBu (13,103) (13,071
IMony4yeHu AMXBU 3 26
IMonyueHu 6e3Bb3ME3HN CPEACTRA, MPEAOCTABEHH OT AbpPKABATA 3,409 -
HeTHu moTOIM OT XeAKupaHe u 0aHKOBH KOMUCUOHHUI (43) (1,133)
HeTteH napuieH noTok 3a onepaTHBHA AEHHOCT (30,073) (20,408)
Iapu4yHY NOTOUH OT HHBECTHLHOHHA AeiHOCT
[TpnaoGreaHe Ha HMOTH, MAIIHHH, CbOPBAKEHHSA H 000pyIBaHE (9,153) (18,058)
IMpunoGuBaHe Ha HEMATEPHATHHA AKTHBH (141) (382)
HeTen napuyeH noTox 3a HHBECTHUHOHHA JEHHOCT (9,294) (18,440)
ITapnyen NoTOK OT pUHAHCOBA JeiiHOCT
TTocTbnneHus OT U3aaBaHe HA OOUKHOBEHH aKLIMK 19,559 -
ITocTennenus OT OpUBJIEHEHH CPEACTBA 20,691 -
HzmnainaHe Ha npuBJeYEHH CPENCTBA (5,867) (920)
HeTten napnueH notok o1/ (3a) prHaAHCOBA AeiiHOCT 34,383 (920)
HeTHo HamMaJieHHMe HA HApH U MAPUYHH eKBHBAJICHTH (4,984) (39,768)
IMapu ¥ napuyHH eKBUBAJIICHTH Ha 1 sHyapn 8,620 48,388
Ilapu u napuyHU ekBUBaJIeHTH Ha 31 nekemMBpuU 10 3,636 8,620
@DHUHAHCOBHUAT OTYET € 0X00peH 3a H3AaBaHe ¢ pelieHHe Ha CrBeTa Ha aupektopute ot 20 anpwr 2016 r.
ToscHuTeNnHUTE GETeIKKH OT cTpaHuia § 1o cTpaHHna 43 ca Hepa3/ieHa YacT OT TO3H (PHHAHCOB OTYET.
-
Hoanuc [Managumurpuy Cepreii Bralikos IMersp Crber
Hsnonnumenen oupekmop QDunancos dupexmop Cvcmasume.

Tnasen cuemosooumen

JobOpunaa KanosHoBa
Pecucmpupan ooumop

Mapus Ilenera
Ynpasumen
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1. Uudopmanus 3a 1py:KecTBOTO

Perucrpauns

CO®UA MEI AJl (IpyXecTBOTO) € akUMOHEPHO IpYKeCTBO perucrpupaHo B bbarapus npes 1999 roguna. Aapecht
na peructpauys Ha JipyxectBoto € yn. Jumutsp [lemes Ne 4, rapa Hekbp, Codus, Brirapus.

AKUUOHEpH

Kbm 31 nekemBpu 2015 roanHa akLIMOHEPHUAT KanmuTan Ha JlpyxecTBoTo ce mpuTexkara ot Halcor S.A. Metal Works
(Halcor S.A.), I'epuug - 99.99996% u Fitco S.A. Metal Works (Fitco S.A.), Tbpuus — 0.00004%. Halcor S.A. e uacT oT
rpynata Viohalco SA/NV, (tbpryBano Ha donmoata Gopca EURONEXT 8 Benrus), KoATO € KpaiiHa KOMIIaHHA-
Maiika Ha COOUA MEJT AJT.

IIpeamer Ha aeciiHoCT

OcHoBHaTa AeHHOCT Ha [Ipy’KeCTBOTO € TIPOM3BOJCTBO Ha METAIHH H3IENIHA, BKIOYBALIO IPbTH, LIHHH, TENOBE U
npoduny OT CINAaBU ChABPXKALLM Mel, UMHK M on0Bo. IIpes 2000 romuua JIpy»eCTBOTO NPHKIOYM LAIOCTHA
PCKOHCTPYKLUMSA Ha TEXHOJOTMYHHUTE JIMHUM B NpecoB LeX. B kpas Ha 2000 roguna [{py>kecTBOTO 3amO4Ha CBOSTA
npepabotearesnna aeiiHocT. OT 2001 10 2015 romuHa HdpykecTBOTO GEllle aHTaXHPAHO € OCHOBHA PEKOHCTPYKLIHA Ha
JIeAPEH 1 Ha BAJILOB IEXOBE, 32 KOUTO 0AXa MIIaHUPaHH H H3BbPIICHN 3HAUUTETHH UHBECTULIMK.

HpyxecTBoTo OChILECTBABA AcitnocTra cu camo B Codma. Kom 31 nexemepu 2015 rommua CIHCHYHHMAT 6poil Ha
nepconana e 544 gyum (2014 roguHa: 556 myim).

DHHAHCOBHUAT OTYET € 0J00peH ¢ pelleH’e Ha ChBeTa Ha nupekTopuTte ot 20 anpun 2016 roauna.
2. basa 3a M3roTBsiHe U CHETOBOAHU NOJHUTHKH
2.1 ba3za 3a n3rorBsiHe

Basa 3a nsmepBaHe
DHUHAHCOBUAT OTYET € U3TOTBEH HA 6a3a HCTOPHYECKA LIEHA, C M3KIIOUSHHE Ha:

®  JICPUBATHUBHUTE (I)I/lHaHCOBI/I HUHCTPYMEHTH, KOUTO C€ OTYMUTAT M0 CNpaBeIjINBa CTOf;IHOCT;
® 3EMUTE U CrpaiuTe, KOUTO C& OTYMTAT I10 MPEOLCHCHA CTOﬁHOCT;
® MallWHU U TeXHUYCCKHA HHCTATALUMH, KOHTO C€ OTYHTAT [0 MPEOIEHEHA CTOﬁHOCT; H

®  3aIbIDKCHHMATA 33 JOXOAH Ha NePCOHAIA NPU NIEHCHOHUPAHe — II0 HACTOALIA CTOMHOCT Ha 3aThIKEHHETO 3
H3MalaHe Ha geuHAPaHU JOXO/H.

(DyHKI.I,HOHaJ'IHa Ba/lyTa U BaJlyTa Ha NpeaAcTaBsiHEe

Tozu ¢unancor oruer ¢ npexacrased B Boarapcku nesa (BGN), kodTo € (GyHKIMOHANHATA BanyTa Ha JIpyKECTBOTO.
Lisnata ¢puHancosa MHGOpMALUA € NMPEACTABEHA B JIEBA, 3aKPBIJICHH 0 XMIIALA, OCBEH aKO JPYro He € yIIOMEHATO.

I/lspasslBaHe Ha CbOTBCTCTBHC

To3u pHUHAHCOB OTYET & M3TOTBEH B CHOTBETCTBHE ¢ MexIyHapOJIHKHTE CTAHAAPTH 3a GuHAHCOBO oTuuTane (MC@O),
U3roTBeHH 0T ChbBETa M0 M AyHapoAHH cueToBoAHH cTaHaapT (CMCC) u npuetH ot EBponeiickus Cbios.

HeficTBamo npeanpusaTre

DHHAHCOBUAT OTYET € U3TOTBEH Ha 0a3aTa Ha MPEeNONOKEHUETO, e J[pyKECTBOTO € HEeHCTBAINO NpeANpusTHE U LIe
NPOABJDKABA CBOATA AEHHOCT B 0003pHMO ObcIle. BanuaHocTTa Ha NPUHINITA Ha JeHCTBAILO NPEANPUATHE 3aBUCH OT
aKTuBHaTa (hMHAHCOBA MOJKpENa Ha aKIHoOHepute. B kpas Ha 2015 r. akuuoHepHus kamutan Ha J[pyecTBOTO Oe
yBenuyeH ¢ 19,559 xun. nB. Ipes mecen Mapt 2016 r. O6moTo chOpanwe Ha akmpoHepute Ha CODHUS MEJ Al B3e
pellcHUe 1a YBEIMYH aKUHMOHEpHuA KanuTtan Ha JlpyxecTBoTo ¢ 9,779 xun. ne.

KoM 31 nexemspu 2015 r. JIpyxecTBOTO peanusupa 3aryda B pasmep Ha 31,240 xun. nB. (2014 r.: 3ary6a ot 22,806
XHJL. JIB.), KOATO C€ JBb/UKH HA HEraTHBHUTE e(eKTH Ha OCHOBHHTE Ma3apH, Ha KOMTO J[PYXECTBOTO ONEpPHpA.
3HauuTeNHA uYacT oT 3arybara 3a 2015 r. e B pesyatar Ha o0e3lLeHKA HA MaTEpHAIHM 3alacH. PBHKOBOICTBOTO
NPOABJIKABA PA3BUTHETO HA TIaHa M ACHCTBHATA CH, LETAILM Ja NoA06pAT GUHAHCOBHTE HOIULMH HA JIPYyIKECTBOTO.
InanbT BKIKOYBA, HO HE € OTPAHHYEH 10, pa3sIIUpABAHE HA TIOPT(PONNOTO ¢ NO-NEYENHBIIM TIPOAYKTH U Ia3apH, KAKTO
M C ONTHMH3UPAHE HA OOOPOTHHA KAllUTall U JIHKBHAHOCTTA.

PBKOBOACTBOTO CYMTA, Y€ CHLIIECTBYBALINTE KAlIMTAIIOBH PeCypcH U M3TOYHHIM Ha uHaHcupaHe (MapudHH MOTOLM OT
ofiepaTHBHA JEWHOCT W AOCTHI 10 O4HKOBM 3aeMH) I ObIAT NOCTATBUHH 3a YHOBIETBOPABAHE HA (DMHAHCOBHUTE
Hy»x1d Ha JIpyxecTBoTo npe3 2016 1.
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2.2 Hpomelm B CYETOBOJHHTE NOJIHTHKH H ONOBCCTABAHUA

Jpy»XecTBOTO ApuJiara nocjieoBaTeH0 BCHYKH CHETOBOJHH MOIUTHKH NPE3 OTUETHATE MEPHOIN NPEACTaBEHH B TE3N
(MHAHCOBH OTYETH C U3KTIOUEHNE HA IOCOYEHOTO MO~ AOTY:

3a MoCTUraHe Ha TMO-YeCTHO MpeACTaBsiHe Ha (QUHAHCOBUTE OTHETU U B CHOTBETCTBUE ChC CUETOBOJHMTE MOIMTUKYA HA
Halcor S.A., JHpyxectBoTo € u30Gpano Oa MpeACTaBH O€3BB3IME3NHHUTE CDPEACTBA, NPEJOCTaBEHH OT AbPiKaBaTta,
CBBP3aHH C aKTHBH KaTO MPHXOAH 32 Objelld Iepuoad. EQMHCTBEHHAT clyyail Ha Moiy4YeHH 0e3Bb3ME3THH CpeACTBa
MpeaocTaBeH! OT Abp)Karara, CBbp3aHH ¢ akTUBH npeau 2015 r., e npe3 2011 r., korato IMOMYYEHUTE CPEACTBA €A B
pasMep Ha 376 xun. . OHHAHCHPAHETO ¢ OMIIO MPEICTaBEHO KAaTO HamalleHue NPH M3YHCIsABaHeTo Ha OamaHcoBarta
CTOHHOCT Ha akTHBUTE. J[Py)KeCTBOTO cuuTa ed)ekTa OT MPOMAHATA B CUETOBOJHUTE NOJHTUKH 32 HE3HAYUTEJIEH U He
NpencTaBs CpaBHUTENHA HH$opMaund 3a 2013 r. B oT4eTa 332 PUHAHCOBOTO CHCTOSHHUE.

2.3 HoBu CTAHAAPTH H Pa3ssACHEHHUNA, KOUTO BCE OLLEC HE €A NPUI0XKECHH

Hsikor HOBW CTaHIApTH, NPOMEHHM B CTAHAAPTH M pa3icHEHHA, of00OpeHH 3a mpunarade ot Erponefickata KOMHCHA
(EK), morat aa 0bAaT no-paHo NpUIoKEHH B FOIUIIHNS MepHo) 3apbpluBaill Ha 31 nexeMBpH 2015 r., BbIpeKH e Bce
OlUe He ca 33/b/KUTENHM npead cneasai nepuoi. Te3u npoMend B MCPO He ca OMIM NO-paHO MPUIOXKEHH NpU
H3TOTBSHETO Ha TO3M KOHCONHUAUpaH PpHHAaHCOB OoTYET. JIpyXKecTBOTO He IUIAHUpPA Ja NpHjara Te3H CTaHIApTH [10-PaHo.

CrangapTH, pazsCHeHUs U NPOMEHU B CTAHIAPTH, KOMTO He ca OMIM MPUIOXKEHH MO-PaHo — 0A00pEeH! 3a rpuiaraHe
ot EK

¢ [Ipomenu B MCC 27: IlpunaraHe Ha MeToJa Ha COOCTBEHMS KalWTal B CAMOCTOATENIHM (MHAHCOBH OTYETH.
[Mo3ponsABa ce n0OpoBoneH U300p 3a NpHIaraHe Ha METOJa Ha COOCTBEHHUs KalUTal B CAMOCTOATENEH (UHAHCOB
otueT. Te3n NpOMEHH HE ce 0YakBa Ja UMat e(eKTH BbpXy (HMHAHCOBHA OTUET Ha JlpyKecTBOTO,

e [Ipomenu B MCC 1: MHnuuatuBa 3a onoeectaBaHe. [IogCHEHO € Kora HechlUeCTBEHa HH(OPMAILIHUA MOXe 12 HE ce
OTIOBECTABA U KOra ChlliecTBeHa HH(pOpMaIMs He MOXKeE JIa ce IIPOIMYCKa BBB (PHAHCOBUTE OTUETH. Te3H NMpOMEH
HE Ce 0YaKBa Ja IMaT 3HAYHTETHH edeKTH BbpXY (pUHaHCOBHA 0TUeT Ha [{pyXecTBOTO;

¢ [oauwHu nopodpenus B8 MCPO, Luxbn 2012-2014. [TogebpeHusTa BbBEKIAT HE3HAYUTEIHH NIPOMEHH B HAKOU
CTaHJapTH U CBbP3aHM MPOMEHH B APYI'M CTAHJAPTH M paszAcHeHud. Te3n NPOMEHH He ce OovyakBa Ja UMar
3HaYUTENHM e()eKTU BbPXY (PHHAHCOBHA OTYET Ha JIpy»KeCTBOTO;

¢ [Ipomenn B MCC 16 u MCC 38: TloscHeHHe Ha MpHEMIIUBATE METOIH 32 aMOpTU3aluA. [IpyKecTBOTO HE OYaKBa
TE3U NPOMEHH Ja MMaT e(EeKT BbpXy (PUHAHCOBUA OTYET, Thil KaTO METONHTE HA aMOPTH3ALMs WM3TON3BAHH B
MOMEHTA Lie NPOABJIKAT A2 ¢a NPUeMIIUBH;

® [lpomenu B MC®O 11: Oruurane Ha npuaoOMBaHe HA yYacTHA B ChBMECTHM AeiiHoCTH. JIpyKeCTBOTO HE 0YaKBa
TE€3H NPOMEHH 13 UMaT e(eKT BEpXY GHUHAHCOBHA OTYET, Thil KaTo HAMA TaKMBa NpUAOGUBaHMS,;

e JIpomenn B MCC 16 u MCC 41: Pacrenns Hocurenu. JIpy’KecTBOTO He OYaKBa Te3W IIPOMEHH Ja uMaT edexrt
BbPXY (PHMHAHCOBHA OTUET, ThH KAaTO HAMA pacTEHH HOCHTENH,

¢ JIpomenu B MCC 19 — IlmaHoBe ¢ neduHMpaHH noxoau: BHocku oT chyxutend. J{pyXKecTBOTO He OYakKea
[IpoMeHuTe B CTaHIAPTa Oa WMaT 3HauYHTeNeH ebekT BbpXY (MHAHCOBHS OTYET, ThbH KATO HAMA IJIAHOBE ¢
Je(HHAPAHK JOXOLH, KOUTO Aa BKIIOYBAT BHOCKH OT CIYXKMTENH HIIH TPETH CTPaHu.

KbM fatata Ha U3rOTBSIHETO HA TO3W (PUHAHCOB OTYET PBHKOBOACTBOTO CMATA, Ye MPWIATAHETO HA TE3H PEBH3HPAHH
CTaHIApPTH, HOBH pa3fACHEHWA M IPOMEHEHH CTaHZApTH B ObJelle, ciel karo ca oxoOpeHW 3a TpunaraHe oT
Epponeiickata komucus B EBponeiickus Crio3, He ce OUaKBa 12 3acerHe 3HAYNTeTHO (PWHAHCOBHA OTYET.

2.4 ChLiecTBeHH CYETOBOJHH MPELIEHKH, NPHOIN3UTEHH OLIEHKH ¥ NMPeAnoJ/o:KeHHs]

HzroTesiHeTo Ha ()MHAHCOBMS OTYET Halara PBHKOBOACTBOTO Ja HANpaBH NpEeLEHKU, NPUOIH3UTENHH OLEHKH H
IIPEANONONKEHHSA, KOUTO BIUAAT BHPXY CTOMHOCTTA HA OTYETEHHTE aKTHBH H NACHBH, H ONOBECTABAHETO HA YCIOBHH
NacHBHM KbM JaTaTa Ha OTYeTa, KaKTO M BBPXY OTHeTEHHTe MPHUXOMM W pPasxonu 3a mepuoma. HecurypHocture,
CBBP3aHH C HaNpaBeHUTe MNPENMONOKEeHHA M NPHOIM3UTENHH OLEHKH OHXa MOIMMM Oa AOBEZAT N0 (aKTHYECKH
pe3yNTaTH, KOUTO 12 U3UCKBAT ChINECTBEHH KOPEKIHH B 0aTaHCOBUTE CTOHHOCTH Ha CHOTBETHHTE aKTHBU KA MACHBH
B ClleJIBallld OTYETHH TIEPHOIH.

OcHOBHUTE TIPEINONOKEHHA, KOHUTO €A CBBp3aHH ¢ ObJEIIH M OPYTH OCHOBHH H3TOYHHMIH Ha HECUTYPHOCT B
NpUONM3HTENHUTE OLEHKH KBM JaTaTa Ha OTYeTa, W 3a KOWTO CHINECTBYBA 3HAUMTENIEH PHCK, ye Guxa MoriM ja
JOBelaT N0 CBHIIECTBEHH KOPeKLHH B GajJaHCOBMTE CTOMHOCTH HA AKTHBHTE W NMACHBUTE NMpPE3 CIEABALIMS OTUETEH
HepHo, ¢a IIOCOYEeHH Mo-I0y:
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2.4 CbiecTBeHH CYETOBOAHH NIPeUeHKH, MPHUGIN3UTEIHH OLIEHKH H NPEANOIoKeHHs (NTPOAbIIKEHHE)
Hoxoou na nepconana npu neucuonupane

Cymara npusHaTa KaTo 3aJbJDKEHHe N0 MOBOJ IBITOCPOYHHTE [OXOAM Ha MepCOHANA TPH TNEHCUOHHpPAHE
NpeAcTaBisgBa HACTOALIATA CTOHHOCT HAa 3aJbIDKCHHMETO 32 M3IUIAMIAHE HAa TE3M JIOXOAM KbM JlaTaTa Ha OTYETa.
PBLKOBOICTBOTO CHHUTA, 9€ CTOHHOCTTAa Ha 33BIKEHHETO KbM JaTaTa Ha oT4eTa He OM ce OTNMHaBaia ChIIECTBEHO OT
aKTHOEpCKaTa OIEHKA, ThH KaTo ca MPWIOKEHH BCUUKU H3uckBaHMA Ha MCC 19 [Joxoou wa naemu nuya. Ilopanu
IOBATOCPOYHHS XapaKkTep Ha JOXOAWTE Ha MEpCOHANAa MpPH [EHCUOHMpaHe, T3 MNPENIONOKEeHHS ca OOEKT Ha
3HAYMTENTHA HECUTYPHOCT. JIoMbIHUTENHA MH(OPMALIUA 32 JOXOAUTE Ha NepCOHANIA IPH TICHCHOHUPAHE € MpeacTaBeHa
B benexxa 15.

Ouemca HA uMomu, MAQUIKRU U MEXHUYHECKU UHCMAarkuu

3eMuTE, CrpafinTe, MalIMHUTE U TEXHUYECKHTE MHCTAAMK Ha JIpy»KECTBOTO ca OTYETEHH MO MPEOLIEHEHH CTOMHOCTH.
OnpenenisiHETO Ha CIpaBelAMBHTE CTOMHOCTH Ha AKTHBHTE BKIIOUBA MpELeHKA. B Tecra 3a o0e3leHKa Ha UMOTH,
MALUMHA U ChOPBAEHHUA KbM 31.12.2015 r., JIpyxecTBOTO H3TON3BA TIPEANOJOKEHHA W NPUONHU3WTENHM OLEHKH.
HonbiaHuTenHa HHGOPMALHS 32 U3MON3BAHNTE METOH U IOTMYCKaHIA e npeacTaseHa B benexka 5.

Honesen scueom na UMOoOmu, MQUIRHH U COOPOHCECRUA U HEMAMEPUANHYU AKMUBH

DuHAHCOBOTO OTYMTAHE HA HMOTHTE, MALIHHATE H ChOPBKEHUATA, H HEMATEPHATHHTE AKTUBH BKJIFOYBA W3IIOJI3BAHETO
Ha MPUOJW3HTENIHH OLUEHKH 32 TCXHHTEC OYAKBAHU IOJIE3HH JKMBOTH M OCTATHYHM CTOIHOCTH, KOMTO ce GasupaT Ha
NpeleHKH OT cTpaHa Ha PBKOBOACTBOTO Ha JlpykecTBOTO. JlOImbiHMTENHA MH(OPMAIMA 3a TOJE3HHTE XXHUBOTH €
NpeAcTaBeHa B CYETOBOIHUTE MONHTHKY Ha [[pyxectBoTo (Benexka 2.5).

Obe3yenka na 63eManusn

PbKOBOJICTBOTO MpelieHABa aJEKBATHOCTTA HAa HAuMCIeHaTa oGe3leHKa Ha TpyAHO cuOupaeMu W HechOupaeMmu
B3€MaHHMA OT KJIMEHTH Ha 0a3a Ha BBh3pacTOB aHANH3 HAa B3EMaHUATA, MCTOPHYECKH OMHT 33 HHBOTO Ha OTHHMCBAHE Ha
HechbOHpaeMH B3EMaHHA, KaKTO M aHAIN3 Ha MJIaTeXOCNOCOOHOCTTa HA ChOTBETHHS KIHEHT, IIPOMEHH B JOTOBOPEHATE
YCJIOBMS Ha IUlallaHe W Ap. AKO (PMHAHCOBOTO ChCTOSHHUE M PE3YJITATH OT AeHHOCTTA HA KJIMEHTHTE Ce BJOLIAT (Haj
0YaKBaHOTO), CTOMHOCTTA Ha B3eMaHUATA, KOUTO TPAOBa 1a 6bIAT OTIMHCAHHU IIpe3 CIEABAINM OTIETHH MEPUOIH, MOXKE
Ja Objie MO-TOJAMa OT 04aKBaHATA KbM JIATaTa Ha OTYETA.

Omcpovenu 0anbuHU aKmugu

Jpy#ecTBOTO NpH3HAaBa OTCPOYEHM AAHBYHH AKTHBH 33 BCHUKHM HANMYHM NAHBYHH 3ary0M Ha Gazata Ha Monea 3a
Janb4HO nnaHupane (benexka 4).

05831{8!'"“1 HA Mamepuainy sanacu

OGe3neHKaTa Ha MaTepHATHUTE 3anack e GasumpaHa Ha Haii-no0parta npeueHKa OT CTpaHa Ha PhKOBOACTBOTO OTHOCHO
CTOWHOCTTA, Ha KOATO CE O4YakBa Aa ObJaT pealM3MpaHu MaTepHAHUTE 3alacH (peaHa JOTOBOpEHA NPOAAXNKHA LiEeHa
WITH KOTHPOBKHY Ha [IEHUTE HA MeTanuTe Ha 6opcoB mazap) (benexka 7).

Cnpaeednueu cmoiinocmu

Hsxou 0T ¢4eTOBOJHHTE MOJIMTHUKH M ONOBECTABaHHA Ha JIpyKECTBOTO H3MCKBAT OLIEHKA HA CIIPABEUIUBH CTOMHOCTH
3a (PUHAHCOBH U 3a He-(PMHAHCOBH aKTHURH U MTACHBH.

Korato ouensiBa crnpaBeinrBaTa CTOMHOCT Ha aKTHB WIIM NAcHB, J[pY>XECTBOTO W3IION3Ba HAG/IOAAEMM JaHHH,
JOKOJKOTO € Bb3MOXHO. CIpaBeJMBHTE CTOMHOCTH c€ KATErOPU3Mpar B pa3NWYHH HHBA B lepapxusita Ha
CUpaBeNIMBHTE CTOMHOCTH Ha 6a3aTa Ha BXOAANIUTE JaHHU B TEXHUKHTE 32 OLICHKA, KAKTO CICIBA:

* HuBo 1: KoTHpaHH LeHH (HEKOPHTHpaHU) Ha aKTHBHH Ta3apH 33 CXOAHH aKTHBH HIIH NMaCUBMU.

* HuBo 2: BxoJdmy JaHHW pa3siMYHH OT KOTHPAaHU LEHH, BKIIOYeHH B HuBo 1, KOHTO MpsAko (T.e. KATO LEHH) WiIK
KOCBEHO (T.€. KOCBEHO TIOJTyUeHH OT IPYTH [CHU), Ca AOCThIHM 33 HAGII0IaBAHE 33 AKTHBA WM TACHBA.

* Hupo 3. BXOAAIlM JaHHH 3a aKTHBA WM [IacHBa, KOMTO He ca 0GasuMpaHd Ha HaOnroJaeMyl NaszapHu JaHHH
(HeHabroiaeMH BXOASIIH JaHHH).

AKO BXOALIMTE TAaHHHW, W3TON3BAHH 33 OLEHKA Ha CTpaBeuIMBATA CTOMHOCT HAa aKTHBA MM [AaCHBA, MOTaT Ia Ce
KaTeropu3npaT B pa3iMuHK HHBa OT HepapxuATa Ha CNpaBelJMBHTE CTOHHOCTH, TOraBa OLEHKATA HA CIpaBeljHdBaTa
CTOMHOCT C€ KaTeropusHpa B HeifHAaTa LJIOCT B Hali- HUCKOTO HHBO OT HepapXWATa Ha CNPaBENIHBHUTE CTOMHOCTH,
YHATO BXOJAIIA HHOPMALIHS € OT 3HAYEHHUE 32 [PTOCTHATA OLEHKA.

10
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2.4 CblUeCcTBEHH CUETOBOAHH NPeHeHKH, MPHOJIH3NTETHH OLeHKH U NPeANoJioKeH s (IPOAB/IKEHHE)
Cnpagedaugu cmoiinocmu

JIlpy*®ecTBOTO MNpH3HaBa TpaHChepH MeXKIy HUMBara Ha iiepapxusTa Ha COpaBelUIMBHTE CTOWHOCTH KBM Kpas Ha
OTYETHUS MEPHOJ, TIpe3 KolTo € cTaHana IpoMsAHaTa.

[loBeue uHGMOpPMALMA 3a AOMYCKAHWATA, HAMpPABEHH MpPH OLIEHKA HA CNpPaBEeAJIMBUTE CTOMHOCTH, € BKJIKOYEHa B
CleAHUTe OeNIekKKH:

benexka 5 — UMOTH, MallIHHK W ChOPBkeHHs i Benexka 22 — CripaBeIUBH CTOMHOCTH Ha (DMHAHCOBH UHCTPYMEHTU.

2.5 O0001IcHHE HA CHIECTBEHHTE CUETOBOAHH MOJTATHKH
a) [peBpbluane B YyKIAeCTPAHHA BAIyTa

DUHAHCOBUAT OTYET € MpeICTaBeH B GBITAPCKH JIERA, KOATO € (YHKIMOHAIHATA BalyTa M BalyTaTa Ha NPelCTaBsAHE Ha
OpyxectBoTo. CHENKUTE B Uy)KIECTPAHHA BailyTa MBPBOHAYAIHO Ce OTpa3sBar BBB (DyHKIMOHAIHATA BalyTa IO
OOMEHHHMSI KypC Ha AaTaTa Ha coenkata. MOHeTapHUTe akTUBY UM NACHBH, JEHOMUHWPAHU B UYXJIECTPAHHH BAIYTH C€
NPEeU3YuCIABaT BbB (YHKLMOHAJIHATA BaJlyTa, B Kpas Ha BCEKM Mecell, N0 3aK/IIOYHTENTHUA OOMEHeH Kypc Ha
Boarapcka Hapoana banka 3a mocnenHus paboTeH JeH 0T ChOTBETHHA Mecell. BCHUKU KypCOBY Pa3fMKU Ce MPU3HABAT
B neyandu U 3aryOM U ce TpelCcTaBAT KAaTo YacT OT APYTUTe ONEpaTUBHH NPHUXOIH M pa3xoad. HemMoHeTapHuTE aKTHBU
U TacHMBM, KOMTO CE€ OLEHABAT MO WCTOpHYECKa LieHa HA MpHIOOHBaHE B YY)XIECTPaHHA BalyTa, c€ IPEBpbILAT BLB
(GYHKIMOHAHATA BalyTa 10 00MeHHUs KypC KbM JaTaTa Ha WhPBOHAYANHATA cjIeNKa (IIpuaoOuBaHe).

6) UMOTH, MALUMHH H ChOPhIKEHUH

Ivpsonauanto npuznasate

HMoTHTe, MALIMHUTE, CHOPHKEHAATA H 000OPYIBAHETO Ce OLESHABAT IO lieHa Ha NpHAoOKBaHe, HAMANEHA C HATPYTIAHU
amMopTH3alMy U 3arybd oT obesleHka. lleHata Ha npuaoOMBaHe BKIIOYBA MOKYNHATA LEHA, BKIIOYHUTENIHO MWTA H
HEBb3CTAHOBHMH JAHBLH BBPXY MOKYNKATA, KAKTO U BCHUKH APYTH PAa3XOJH, MPAKO OTHACAIUM CE 0 NPMBEXIAHE Ha
aKTHBAa 1O MECTOMONOXEHHE U CHCTOSHHE HEeOOXONMMH 3a HeropaTa €KCIUIOATalMA MO HauMHa [peJBHAEH OT
pbKOBOACTROTO. CTOWHOCTTA HA AKTHBHTE NMPUAOOHTH IO CTOMAHCKH HAYMH BKIIOYBA HANPABEHHTE Da3XxoAM 3a
MaTrepuasTn, THPEKTHO BNOIKEH TPY/ U Pa3XOAUTE, HPAKO OTHACALIM Ce 10 NPHBEKIAHE HA AKTUBA 0 MECTOIONOXKEHHE
Y ChCTOSAHHE, HeOOXOAWMHM 3a HEroBaTa eKCIUIoATalMd; [TbpPBOHAYallHA MpPUOIM3UTENHAa OLEHKA Ha Pa3XxoAuTe 3a
JOEMOHT&X M MpeMeCTBaHe Ha aKTHBAa W 33 BH3CTAHOBABAHE HAa IIOMIANKATa, HAa KOSTO € PaIONOKEeH aKTHBA M
KalWTaTU3UPaHu Pasxoau 3a auxeu. CTOMHOCTTa MOXE Ja BKIIOUBA CYMH, peksacHpULpaHy OT ApYT BceoOXBaTeH
J0X0J, MpeACTaBIABAILM Nevandu uiu 3ary0u OT OTroBapslid Ha YCNOBMATA XEMKHWHIM HA TMApUYHU NOTOHH 32
MOKYNIKA B 4YyXIa BajJyTa Ha WUMOTH, MAallVHH W ChOpbkKeHUs. 3akyneH codryep, 6e3 KOHTO € HEBB3MOKHO
GYHKIMOHUpaHeTO Ha 3aKynmeHo o0O0pyJBaHe, ce KamuTalM3Upa Karo 4acT oT Toea ofopyasaHe. llesara Ha
npumoOHBaHe BKIIOYBA U Pa3XOAH 3a MOIMSIHA HA YacTH OT MAIIMHUTE U ChOPBMEHMATA, KOraTo Te3d pasxoau Obaat
M3BBPINEHY M MPH YCIOBHE, Ue OTTOBAPAT HA KPUTEPHUHUTE 3a MPH3HABAHE HA IBJITOTpAcH MaTepuaieH akTHB. [Ipu
U3BbpIIBAHE HA Pa3XOAM 32 OCHOBEH Mperjiel Ha MalllHAa W/HWIH ChOPBKEHHE, Te €€ BKIIOUBAT B OasaHcoBaTa
CTOMHOCT HAa CHOTBETHHS aKTHB KaTO Pa3XOIH 3a NOAMsAHA, NPH YCIOBHE, Y& OTIOBAPAT Ha KPUTEPUUTE 33 NPH3HABAHE
HA JIBJATOTpacH MaTepHalieH akTWB. BCHUKK Ipyrd pa3xolu 3a peMOHT M HOLAPHKKA ce MpH3HaBaT B nevandara M
zarybara B eproa, B KONTO ca U3BbPIICHH.

Hocredsawa oyernka

Crex mppBOHAYANHO TNPHMIHABAHE 3E€MUTE, CIPAlHTe, MAIIMHHATE M TEXHHYECKHTE HHCTANALMM C€ OTYMTAT MO
NpeoIieHeHa CTOMHOCT, KOATO € CIpaBe/UIMBaTa CTOMHOCT Ha akTHBa KbM 1aTaTa Ha IPEOLICHKATA, HAMANECHA ¢ BCHUKK
NoC/IENBATH HATPYNAaHM aMOPTH3ALMH, KAKTO M ITOCIACABANUTE HATpYMaHH 3aryOum or obesueHka. CrpaBeinuBata
CTOMHOCT Ha 3¢MHTE H CTPAAHTe ce ONpeAesis Ha 0a3a Ha Na3apHU N0Ka3aTeNCTBA Ype3 OLIEHKA, KOATO CE U3BbPIIBA OT
ksanuduiMpan oueHuTes. Koraro ce mpeolieHABaT crpajy, MAlIMHA M TEXHHYECKH HHCTaNallly, LLUIATa HAaTpynaHa
amMopTH3allusg KbM AaTaTa Ha TMpeolieHKaTa ce OTIHCBA 3a CMETKa Ha OpyTHaTa GanaHCOBAa CTOMHOCT Ha aKTHBA, 4
HETHATa CTOMHOCT ce MPEeU3UUCsBa CIPAMO NpeolieHeHaTa CTORHOCT Ha aKTHBA.

AMOpTI/BaH.PII/ITe Ce W3YUHMCIABAT Ha 0a3a Ha IMHEHHUA MeTOA 3a CPOKa Ha IMOJIC3HUA XXMBOT HA aKTUBUTE.
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2.5 O0o0LeHne HA CbIIECTBEHUTE CYETOBOAHH MOJHTHKH (MPOIBIKEHHE)

CpOKOBCTe Ha NnoJe3¢H XKHUBOT Ha lI'bJ'lI“OTpﬂﬁHHTG MAaTepHaJIHK aKTHBH Ca OMNPEOCIIEHH, KaKTO ClIEaBa:

Crpanou 20 —33.33 roguHu

MalllnH1 ¥ TEXHWHYECKY WHCTaNalnH 6.67 — 25 roauHu

[MoMowHN MammHK ¥ 00opynBaHe 2 — 25 roauHu

ApToMoOUNIH 4 rogHHA

Jpyru MOTOpHM NMpPEBO3HHU CPEJICTBA 10 roausn .
Hpyru 6.67 ronuHu.

Korarto wacth Ha HMOTH, MalllUHY, CBOPBKECHHUA U o60pynBaHe HUMaT pa3iIidyHH NMOJIC3HH XXHBOTH, TC CC OTYUUTAT KaTO
OTOCNTHHU MO3ULAH (OCHOBHI/I KOMHOHCHTM) Ha AIMOTHU, MAIITHHH, CBOPBKEHHUE 060pynBaHe.

HMoT, MalllMHA WM CHOpPBKEHHE CE OTIIMCBA NpPH Mpojaxkbata My WIM KOraTO HE C€ OYaKBAaT HMKAaKBH ObAelly
UKOHOMMYECKM M3TOJM OT HEroBOTO M3ION3BaHEe WM NpH OCBOOOXIaBaHe OT Hero. [levanOurte wiu 3arybute,
Bb3HHKBAINH NPH OTIHCBAHETO HA aKTHBA (PEACTABIIABAIIN PA3IMKaTa MeX Y HETHUTE NOCTHILIEHHs OT NpoaaxGara,
aKo MMa TakuBa, U 0alaHcoBaTa CTOMHOCT Ha AKTHBA), Ce BKJIOUBAT B Ie4aI0W W 3ary0H, KOTaTo akTHBLT Obje
OTIIHCAH.

B Kpasai Ha BCAKa (l)PlHaHCOBa roagHa c€ H3BBPHIBA TIPEriiel Ha OCTATbUYHHUTE CTOﬁHOCTH, MOJIE3HHUA KHMBOT H
npWiaraHuTeé METOOH Ha aMOpPTH3alldsd Ha AKTHBHTE MW aKO OYaKBaHHATA C€ pa3jndaBaT oOT IMPCOXOJHHTE
HpPI6JTH3I/ITeHHI/I OLIEHKH, MOCIEAHUTE CE€ IIPOMEHAT MPOCICKTUBHO.

B) Pa3zxoam no 3aemMu

Pazxoaute mo 3aemu ce KanmATAJIU3upaT KbM CTOMHOCTTA Ha dKTHB, KOraro MoOraTr IpsaKo Aa €€ OTHECaT KbM
l'[pH}l06I/IBaHeT0 WK CTPOUTEICTBOTO HA OTroBapsall Ha yCJIOBHATA aKTHB. Tora e aKTUB, KOWTO M3HMCKBA 3HAYHTENEH
Nepruoll OT BpEME, 34 Jia CTaHe TOTOB 3a NpeABWKIaHaTa My yn0Tpe6a.

Pasxonure no 3aemH, KOMTO HOMPDEKTHO MoraT fJa ObJaT OTHECEHH KbM TPHIOOMBAHETO, HM3IPAKIAHETO WIH
NPOH3BOACTBOTO HA OMpele/ieH aKTHB ca Te3U Pa3Xoly, KoWTo Ouxa Morid na Obaat m3berHaTH, ako He € Oun
H3BBLPILEH Pa3Xo/ 110 TO3M akThB. Kanuranuzauusra Ha pa3sxoiuTe 110 3aeMH ce IPEeyCTaHOBABA, KOTATO NPHKIIHOYAT [10
ChIIECTBO BCHYKH A€HHOCTH HEOOXOMMMH 3a IOATOTOBKATA Ha ONPE/IE/ICH aKTUB 38 U3MON3BAHE M0 MpeIHa3HAYEHIE.

Pa3xonu mo 3a€MH, KOHTO HE MOratr AMpPEKTHO 1a ObIaT OTHECEHH KbM l'IpHI[OﬁI/IBaHeTO, H3rpaXaaneTo UiIH
NPOH3BOACTBOTO Ha ONPEACJICH aKTUB, C€ MPHU3HABAT KaTO pa3Xxoj B ICPHOAA, B KOMTO TE ca HanopaBeHHU.

r) Hemareprnanuu akrusu

HemartepuannuTe akTHBM CE OLEHABAT MPBOHAYANHO 110 LigHA Ha Ipuaobueane. Clel MbPBOHAYAIHOTO MPH3HABAHE
HEMATePUalHWTE AKTUBM C€ OTYMTAT MO LeHAa Ha MpuaoOHBaHe, HAMalleHAa C HATPYMAHWTE aMOPTH3aLMM U
HaTpynaHuTe 3arydu oT 00e3leHKa.

HemarepunanHuTe akTUBH c& aMOPTH3UPAT II0 THHEEH METO.

CpokoBeTe Ha IoJIe3eH XKHBOT Ha HeMaTePUATHITE aKTUBH Ca ONpeIeIeHH, KaKTo Cleisa:
Codryep 2-7 ronuHH;

TBLProBckH Mapky W npasa 6.67 ronuHu.

Hone3nuAar xUBOT HA HEMaTePUATHATE AKTHBH € ONpeleNeH KaTo OrpaHHYEH.

HemarepyanHuTe akTHBH ¢ OFpaHUYEH MOJe3eH )KUBOT Ce aMOPTH3MPAT 3a CPOKA Ha TOJIE3HAA UM KHBOT U CE TeCTBAT
3a o6e31eHKa, KOTaTo ChIIECTBYBAT HHAUKALIMY, Y€ CTOHHOCTTa UM e obe3lieHeHa. [ToHe B Kpas Ha BesAKa (PMHAHCOBA
rOOMHA C€ M3BBPLIBA NpPErje/, Ha INOJE3HMA XMBOT W NMPWIATaHHTE METOJH Ha aMOPTH3AIMA HA HEMATEPHAIHUTE
AKTHBH € OIrPaHMYEH I0JIe3eH KMBOT. IIpoMeHHMTe B OuaKkBaHUsA MHOJE3EH XHUBOT HJIH MOJEN Ha KOHCYMHpaHE Ha
ObICIINTE HKOHOMMYECKH H3rOAW OT HEMATEPHATHUS aKTHB CE OTUHTAT Ype3 MPOMAHA HAa aMOPTH3AIMOHHHS CPOK WU
METON W Ce TPETHPaT Karo NMpOMsHA B NPUOIM3UTEIHHTE CUSTOBOJHH OLIGHKH. PasxomuTe 3a aMOpTH3alds Ha
HEMaTEPHAITHUTE aKTHBY ¢ OTPAHMYEH TIOJIE3EH JKUBOT Ce KIacHULMpAT Mo TAXHata (PYyHKLHA B TicuasOH U 3arybu
cb00OPAa3HO U3IMO3BAHETO (TIPEAHA3HAYEHHETO) HA HEeMaTepHaIHKs aKTHB.

IeuanGure mwin 3arydute, Bb3HWUKBAIIM NPH OTNHCBAHETO Ha HEMATEpHANICH AKTHB, MPEICTABIABAILM Pa3IMKaTa
MeXJy HETHUTE NOCTBIUIEHHA OT NpojaxbaTa, ako MMa TakuBa, ¥ GamaHcoBaTa CTOMHOCT Ha akTHBA, CE BKIIOYBAT B
neyandu v 3ary0u, Korato akTHBbT OB OTIHCAH.
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CO®HUA MEA AL
MNOACHUTEJIHU BEJIEXXKHW KbM F'OJUIIHUA PHUHAHCOB OTUET
kbM 31 mexemepu 2015 roguna SOFIA MED

2.5 O6001eHne HA CHILECTBEHUTE CHETOBOAHU NOJIHTHKH (IPOABbJIKEHHE)
) Obe3nieHKa Ha ABJATOTPAiiHN HehpHHAHCOBU AKTHBH

KbM Bcika otuetHa mata JIpy:KeCcTBOTO OlEHABA JAJIH ChILECTBYBAT WHAMKAIMH, Ye A3JieH akTue € ofeslicHeH. B
Cllyyail Ha TAKHBA MHAMKALMM HIM KOTATO C€ M3MCKBA €XErofieH TecT 32 oOe3LeHKa Ha JajicH aKkTuB, JIpy:kKecTBOTO
OIlpezieNid Bb3CTAHOBHUMATa CTOMHOCT Ha TO3H aKTHB. Bb3cTaHOBUMATa CTOHHOCT HAa aKTUBA MY Ha 00eKTa, reHepHpalll
NapU4YHM MOTOLM, € NMO-BHCOKAaTa OT CNpaBeUIMBAaTa CTOMHOCT, HAMajeHa C pa3XOAHTe 3a mpojaxba Ha akTUBA H
CTOHHOCTTa MY B ynorpe0a. Bb3cTaHOBUMATa CTOMHOCT ce ONpeleNs 3a OTAENeH aKTUB, OCBEH B Cilyyai, 4e npu
H3MOM3BAHETO Ha aKTHBA HE C€ IeHEpUpaT NapH4HH IOTOLM, KOMTO Ja ca B 3HA4YMTEIHA CTENEH HE3aBUCHMH OT
[apUYHMTE NOTOLM, FéHEPUpaHu OT APYTH aKTHBH WIH IpynH oT akTuBH. KoraTo famaHcoBaTa CTOMHOCT Ha HaleH
aKTUB € M0-BHCOKA OT HEroBaTa Bb3CTAHOBHMA CTOMHOCT, TOI ce cuMTa 3a o0e3leHeH U 0anaHcoBaTa My CTOMHOCT ce
HaMmaJiBa 0 HEroBaTa Bh3CTAHOBNMA CTOMHOCT.

I[Tpu ompenensHeTo Ha CTOHHOCTTA B ymoTpeba Ha aKTHB OYakKBaHHMTE GBACINH MApHYHH MOTOLM Ce THCKOHTHPAT [0
TAXHATa CeraiiHa CTOMHOCT, KaTo Ce W3IMOJ3Ba HOpMa Ha IHCKOHTHpaHe Mpeld JaHBLH, KOATO OTpassfBa Tekyllara
na3apHa OLEHKA Ha CTOHHOCTTA HA TIAPUTE BHB BPEMETO M CreUH(pUIHHITE 32 AKTHBA PHCKOBE.

CnipaBeinBaTa CTOHHOCT, HaMalleHa C pa3XOnuTe 3a MpojaxoOaTa, ce ompeless Ype3 M3MON3BAHETO Ha MOIXOISALL
MoJien 3a oueHka. HanpaBeHHUTe U3UMCICHHA ce TOTBBPXKIABAT Ype3 M3MON3BAHETO Ha APYTH MOJENH 33 OUEHKA WK
OpYTH HATHYHH M3TOUYHMLM Ha MHQOpMALMA 32 COpaBeIIHBaTa CTOMHOCT Ha aKTUR UMW OGEKT, TeHePHpAL MAPHUHK
HOTOLIH.

3arybure ot 00e3leHKa Ha IBJITOTPaHHA MaTEPHANHH aKTHBH Ce MPEJCTaBAT B ,,JIpyTH pa3XoaH, HETHO™,

KbM Beska oTueTHa garta J[py»ecTROTO NMpeleHsABa JallM CHINECTBYBAT MHAWKALMH, 4Ye 3arybara oT obe3lleHKa Ha
aKTHB, KOATO € TIPH3HATA B MPEIXOIHH NEPHOAM, MOXKE Beue a He CBHIIECTBYBA WM ITbK A3 € Hamamuia. AKO
CBILECTBYBAT MOJOOHU WHAMKALKM, JPYKeCTBOTO OMpeness Bb3CTAHOBMMATA CTOMHOCT Ha TO3H akTuB. 3arybarta oT
o0e3leHKa Ce BB3CTAHOBsBA OOpaTHO CaMO TOTraBa, KOTATO € HACTBHIIA NPOMSHA B MPENEeHKUTe, W3MON3BaHU IPH
ompesesisiHE Ha Bb3CTAHOBHMATa CTOMHOCT Ha aKTHBa, cliel MPU3HaBaHETO Ha IOCIenHaTa 3aryba oT obe3neHka. B
TO3M ciy4aii GaaHCcOBaTa CTOMHOCT Ha aKTHBA CE YBeJIM4aBa JO HEroBaTa Bb3CTAHOBUMA CTOMHOCT.

VBenuueHara BCIIEACTBHE HAa BH3CTAHOBsABAaHE Ha 3arybarta oT ofesleHka OanaHCOBa CTOMHOCT Ha akTHB HE MOKe Ja
npeBuLIaBa OalaHcoBaTa CTOHHOCT, TAKaBa, KakBaTo OW Omna (cnel mpUcHajiane Ha aMOPTH3aLNATa), B Cydaid, 4e B
NpeAXOAHU NEePUOAU He ¢ 61na npHu3HaBaHa 3aryba oT o0e3LieHKa 3a ChOTBETHHA aKTHB. Bb3cTaHOBABaHETO Ha 3aryba
oT 00e31eHKa ce NpU3HaBa B TiedanOu u 3ary6u,

€) DHHAHCOBH HHCTPYMEHTH

He-0epusamuenu punancosu axmusu

JpyXecTBOTO IMbPBOHAUAIHO TIPH3HARA 32€MH, B3EMAHHs H JICTIO3NUTH HA aTaTa, Ha KOATO Te Ca Bh3HUKHAIM. Beuuku
Ipyrd (GUHAHCOBH aKTHBH (BKIOYHMTENIHO aKTHBH OTYHTAHH TI0 CHpaBEINMBA CTOHHOCT B Tieuan®u W 3arydu) ce
MPU3HABAT ITbPBOHAYATIHO HA TAXHATA JaTa HA ThPTyBaHe, Ha KoATO JIpyXKeCTBOTO € CTAHAIO CTPaHa MO HOTOBOPHHUTE
YCJ0BUS Ha MHCTPYMEHTA.

HpyXecTBOTO OTIHCBA (MHAHCOB AKTHB, KOTATO HOTOBOPHMTE TPAaRa 3a MapHUHUTE MOTOLM OT aKTHBA Ca [TOraceHH,
umy py:xKecTBOTO NPEXBBPIM MpapaTa 3a MOMyYaBaHE HA JOTOBOPEHHUTE TMAPHYHH TIOTOUM OT (OMHAHCOBHUS aKTUB B
clleKa, cropesl KOATO 3HAUHTENHA YacT OT BCHUKM PHCKOBE W W3TOMH OT COOCTBEHOCTTA Ha (PHHAHCOBMSI aKTUB Ca
NIpexXBbpIIeHA. BesAko ydacTie B MpexrbpiieH HMHAHCOB aKTHB, KOUTO € Ch3alieH Wiy 3aabpiad oT JpyxecTBoTo ce
TIpH3HaBa KaTO OT/AEJICH aKTHB WJIN NacHB.

DYHAHCOBY AKTUBH U MACUBH C€ HETHPAT 1 HECTHaTa CTOWHOCT C& npeacTaBa B OTYETA 3a (bI/IHaHCOBO CbCTOAHHE TOraBa
M CcaMO TOraBa, KOraTto I[py)KBCTBOTO HMa IIpaBHO OCHOBAHHE Ja HETHpA CYMUTEC H HMa HAMEPCHHC WM Ia ypEXaa Ha
HeTHa 0Oa3a wWid 1a pealinivpa aKTHBa W Aa YPEIH [acHBa €OHOBPEMCHHO. ,upy)KCCTBOTO uMa CJCOHHUTEC HE-
JCPHUBATHBHHA q)HHaHCOBPI AKTUBU! B3CMaHUA M NapHu U ITApUIHA €KBHBAJICHTH.

BiemanusATa ca $MHAHCOBU AKTHBH ¢ (PUKCHpAHH WM OIpeleNseMH IJallaHuA, KOMTO He ¢a KOTHpPaHH Ha aKTUBEH
nasap. TaxkuBa akTuBH Cc€ NpH3HABAT MBPBOHAYAIHO IO CHPABEINIMBA CTOMHOCT IUTIOC BCHYKH NPAKO OTHOCHMH
pasxoau no caenkara. Ciea IbpBOHAYANIHO NPU3HABAHE B3EMAaHUATA CE OLEHABAT [0 aMOPTU3MpaHa CTOMHOCT, KaTo ce
W3M0N3BAa METOAa Ha e(eKTUBHUA JMXBEH INPOLEHT, HamaneHa cbC 3aryOH oT oOesueHka. Ilapu u mnapudHu
€KBMBANICHTH BKIIOUBAT MAPMUYHH HATHIHOCTH W JETIO3UTH HA BIDKIAHE ¢ TBPBOHAYAIEH MATYPHTET OT TPH Meceua
WIH NO-Maiko. baHKOBH OBBpIApa¢TH, KOUTO ca IUIATHMH IIpH MOUCKBAHE U Ca HepasldeliHa 4acT OT YIpaBJeHHETO Ha
NAPUYHUTE HAJIMYHOCTU Ha J[py>KecTBOTO, Ca BKJIHOYEHM KATO KOMIIOHEHT OT NApUTe U NMapHYHUTe €KBHUBATEHTH B
0TUeTa 38 TAPHYHUTE IOTONY.
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2.5 O60611eHHe Ha ChIIECTBEHUTE CYeTOBOAHH NOJHTHKH (IIPOIBLJKEeHHE)

¢) @®HHaHCOBH HHCTPYMEHTH (NPOAbIKEHHE)
He-depusamugnu (hunancosu nacusu

JpysecTBOTO MHPBOHAYANIHO NpWU3HABA H3NafieHH NBJTORHM LEHHM KHHTH M TIOJUMHEHM 3albJUKEHWs Ha jAarara Ha
KOATO ca BB3HMKHANH. BCHUKH IOpyr (UHAHCOBY TNacHBH (BKIIOUMTENHO TAKWBA ONpPENENICHH KaTo OTYMTAHM MO
CIpaBeIHBA CTOMHOCT B Meuanbu u 3ary0u) ce MpH3HABAT IbPBOHAYANHO HAa TAXHATA AT HA THPTYBaHe, Ha KOATO
JpyXecTBOTO € CTAHAJIO CTPAHA [0 JOTOBOPHUTE YCIOBHA Ha HHCTpYMeHTa. JIpy»KecTBOTO OTIHICBa GHHAHCOB MACHB,
KOTaTO HETOBHTE TOTOBOPHHU 3aIBbJDKEHHA Ca U3NMBJIHEHH HIH 2 OTMEHEHH WIH He ¢a BaJIMAHU moBedye. OUHAHCOBH
AKTHUBH W NACUBH CE€ HETHPAT M HETHATa CTOMHOCT Ce MpelCTaBd B OTYeTa 3a (PMHAHCOBO CHCTOSHHE TOTaBa M CaMo
TOoraBa, korato J[pyxecTBOTO MMa IPAaBHO OCHOBAHHE Ja HETHpA CYMUTE M MMa HaMepEeHHe WIH Ja YPeXKAa Ha HeTHA
0asa WM Ja peanu3upa aKkTHBa W [a YpeJu NacuBa eJHOBPEMEHHO. JIpyXecTBOTO MMa CIEHHTE He-JIepPHBATHBHH
(MHAHCOBH TIACHBH: 3aeMH, O2HKOB OBBPAPadT, ThPrOBCKA M APYTH 3aIblkeHus., TakvuBa (UHAHCOBM MACUBH Ce
TIPH3HABAT IThPBOHAYATIHO IO CIIPaBe/UIMBA CTOHHOCT IUIOC BCUYKH NPSIKO CBLP3aHU pasxoad no caenkara. Cren
TPBOHAYAIHO NMPH3HaBaHe Te3W (MHAHCOBH NACWBH Ce OLEHSBAT MO aMOPTH3MPaHAa CTOMHOCT, KAaTO Ce M3MON3Ba
MeToza Ha epeKTHBHHUA TNXBEH NPOLICHT.

OcHogen Kanuman

OCHOBHUAT KanurTajn e NpeACTaBEH MO0 HOMUHAJIHATA CTOMHOCT Ha M3/A3JIEHUTE W IIaTeHH aKuuu. [ToCThIIEHHATA OT
W3AaICHU aKLMK Haj TSIXHAaTa HOMUHAHA CTOMHOCT C& OTYUTAT KaTo HpeMHﬁHH pe3epBU.

,ZIepusamueHu (I)MHHHCOBM UHCIMPYMERMU, 6KTI0YUMETHO omyumane na xe().m'upauemo

JpyecTBOTO U3MON3BA ASPHBATUBHU (DUHAHCOBH MHCTPYMEHTH KaTo (DIOYBPCHH IOTOBOPH 33 MOKYIKA W MpodaxGa
Ha MaTepUAIHH 3alacy, 3a J1a ce OrPaHHYaT PHCKOBETe, CBbP3aHH ¢ KOJeOAHHA HA HEHUTe HAa OCHOBHHMTE CYPOBHHU.
Te3u mepHBaTHBHH (MHAHCOBU MHCTPYMEHTH C€ OLIEHSBAT IO CHpaBeiMBa cToiiHocT. CrpaBelinBaTa CTOHHOCT Ha
GrOUBPCHUTE JOTOBOPH 3a MOKYMKa W Npojaxba ce H3UHMCNABa Ha 0a3a Ha LEHH, KOTHPAaHH Ha cTOKoBa Gopca 3a
TOTOBOPH C TIOZOOHN XapaKTepPHCTHKH.

JIpy*ecTBOTO CKII0UBA (PIOYBPCHHU CPOUHH JOTOBOPH 33 MOKYNKa H Mponax0a Ha MaTepHaNHH 3a1lacy, 3a Ia XeIKupa
€KCNO3ULUATA CH KbM TNPOMEHIMBOCT HA NApUYHHUTE NMOTOLM, (1) KOATO ce OBKH Ha LIEHOBH PHCK, CBBP3aH C
NPOMEHNTE B LIEHUTE HAa MeJTa U MHKa M (2) MOXKe 1a OKa)Ke BIHSHNUE BbpXY MevanbaTta unu 3arybata. XemKupamure
JOrOBOPH C¢a NpeIHA3HAYEHH 3a XeKUpaHe Ha MApHYHUA MOTOK.

JpyxecTBOTO H3MON3Ba [IEePHUBATHBHM (WMHAHCOBM WHCTPYMEHTH Karo (QOpYbpIOHH HOTOBOPU 3a IIOKYIKA MIH
npoaax0a Ha 4yxJa BalyTa, 3a 1a XeIKUpa PUCKOBETE, CBbP3aHK ¢ NPOMEHH B OOMEHHHS KYpC Ha UY)KIECTPaHHUTE
BAYTH CNIPAMO ObArapckus JieB. Te3u XemKHpaly JOrOBOPH ¢a NpelHa3HAYeHH 3a XeDKHpaHe Ha CIpaBepiHBara
CTOMHOCT.

I[py)I(ECTBOTO fIpyujiara OTYHTAHE Ha XCIXKUPAHETO 3a XEIUKHPANIUTE OTHOIICHUA, ONPEACIICHU KaTo XEKHpaHE Ha
NapH4YHHU NOTOLM K XCIDKHUPAHE Ha CIpaBeUIMBH CTOMHOCTH.

Korato ennn 1epyBaTUB € OMPEJENeH KaTo XeKHpall IHCTPYMEHT 3a XeDKHApaHe Ha MPOMEHHTE B NapHUYHKTE HOTOLM
3a ONpefiefieH PHCK, CBbP3aH C MPHU3HAT aKTHB MU IACHB M MHOTO BEPOATHA MPOTHO3HA cIeNKa, KOHTO MOTaT 1a
3acerHar nevandoure iy 3aryOure, edeKTUBHATA 4acT OT NPOMEHHTE B CIpaBelIHBaTa CTOMHOCT Ha NEpPHBATHBA Ce
NpuU3HaBa B APYr BceoOXBAaTeH J0XOA K Ce MpeACTaBsd B pe3epBa OT XeMKWpaHe B coOCTBeHHA kamutal. Cymara,
NpU3HaTa B APYr BceoOXBaTeH A0X0], Ce peryiacuduimpa B nedandu U 3ary0d B CBIIMA MEPHOM, KOTaTO MapUYHHTE
NOTOUM OT XEeIKMPaHaTa NO3ULIMs 3acerHaT neyaadu W 3aryOH B ChbINATa CTATHUA HA OTHETA 3a BCEOOXBATHHS NOXO
KaKTO XeDKUPAHATA MO3MLK.

Beska HeedeKTHBHA YacT OT MPOMEHUTE B CIIPAaBEATMBATA CTOMHOCT Ha JIepUBATHBA e IPH3HABA He3a0aBHO B Neuyandu
1 3ary0H. AKO Xe[UKUPAIINg HHCTPYMEHT TIpecTaHe Ja OTTOBapsA HA KPUTEPUUTE 33 OTUUTAHE Ha XeKMPAHETO, U3TEUE
W € NpOoJajcH, NOTACEH, YIPa)HEH, WIH OMNPEAeNsHETO € OTTErJIEHO, TOraBa OTYMTAHETO Ha XeDKUPAHETO ce
ApekpaTsBa MPOCNeKTHBHO. HatpynaHara nevanda uny 3ary0a, OTUeTeHa HpeAd TOBA B APYTr BCeOoOXBaTeH HOXOA H
NPENCTABEHA B PE3€PB OT XeKUpaHe B COOCTBEHMA KallMTal, OCTaBa TaM, NOKATO MPOrHO3HaTa CIeiKa 3acerHe
neyandu n 3aryou. Korato xeaxupaHata no3uuus ¢ He-hHHAHCOB aKTHB, CyMaTa NPU3HATA B APYT BCeoOXBATEH IOXO0A
ce pernacuduudpa B 0anaHcOBaTa CTOHHOCT Ha akTHBA, KOrato akTHBA € MPU3HAT. AKO TIPOTHO3HATA CHCNIKA Bede He
Ce OYaKBa A2 Bb3HWKHE, TOraBa CyMara B JpyI BCe0OXBaTeH JI0XOJ ce pH3HaBa BeJHara B ne4yantOu u 3aryou. B npyru
Cllyua¥ cymaTa, MpU3HaTa B JpYr BceoOXBaTEH NOXOJ, c€ peklacubuIMpa B MeYaiOW H 3ary0l B CHUIMA [IEPHOL, B
KOMTO XemKupaHara mo3unms 3acara nevandu u 3aryou.
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COOHA MEI AN
NOACHUTEJHMU BEJEXKHW KbM IOJJUILHUA ®PHHAHCOB OTUET
kbM 31 nexemBpu 2015 roauna SOFIA MED

2.5 O6006111eHHEe HA CHIUECTBEHUTE CUETOBOAHH MOJUTUKH (MPOXb/KEeHHE)
¢) DUHAHCOBH MHCTPYMEHTH (IPOALAKEHHE)

,Zlepueammmu ¢uuancoau HHCMPYMERMIU, 6KTIOYUMENH0 OMYUUMAREe HA xeo.ucupauemo (npod’bﬂmenue)

Koraro nepuBatHBeH (pMHAHCOB UHCTPYMEHT HE € ObPKaH 3a THPrOBHA M HE € BKJIIOYEH B ONPENENICHO XeLKUPallo
B3aWMOOTHOLIEHHE, BCUUKHM TPOMEHH B HETOBHTE CNpaBeNIMBH CTOMHOCTH Ce INPH3HABAT JUPEKTHO B medanbu H
3aryou.

C4eTOBOIHOTO OTUMTAHE Ha XEIKUPAHETO ce MPeKpaTsaBa, KOraTo: U3Te4e Cpoka Ha XeMKHpatlisd HHCTPYMEHT HAH TOH
OBsie mpoaaneH, Gbae MpekpaTeH, U3NbIHH (YHKLHUHTE CH, MIH NIOBEYE He OTIOBaps Ha M3MCKBAHHUATA 3a CIELUATHO
CYETOBOIHO OTYMTaHe. B Te3u ciy4yau, HaTpynaHaTa nedanda uid 3aryfa 1o XeKUpallus MHCTPYMEHT, MpU3HaTa B
cOOCTBEHUS KamluTal, 0cTaBa B COOCTBEHMS KanuTajl, AOKATO CE NMPOSBM Xe[KMpaHaTa cAeNka. AKO B OfpeneneH
MOMEHT BEUe He Ce OYaKBad OCHUISCTBABAHETO Ha XEJKHMPAaHA CJENKA, HETHATA HATpymaHa neuanba uiau 3aryba ce
NpexXBBpIIA Kato nedanda iy 3aryba 3a nepuona.

KBM Besika oTdeTHa Oata JIpy:KecTBOTO OLEHSBA CBOUTE OTKPUTHU ITO3ULUH [0 XeDKHPaHe MO CIpaBeLIHBA CTOHHOCT.
[Monyuenara B pe3y/TarT HETHA HepealnsupaHa mevyanba/zaryba e mpu3HAaTA AHPEKTHO B APYT BCeOOXBATEH AOXOL,
HETHO OT ChOTBETHHS OTCPOUCH JAHbBK.

k) O6e3nenka Ha GUHAHCOBH aKTHBH

I[py)KeCTBOTO NpeucHABa Ha Kpasd Ha BCCKHM OTUETCH MNCPHOA JaJlH Ca HAIMLIC 00EKTHBHH JIOKA3aTCIICTBa 34
o0e3licHKaTa Ha (blAHaHCOB aKTHB.

Qunancosu AKmueu, omiuumany no amMopmulupana CMOoUHOCH

Axo ¥Ma 00eKTHBHM 10KA3aTEeNCTRA, Ue € Bh3HHKHANA 3aryfa oT 00e31eHKa Ha B3eMaHHs 1o 3a€MU, THPTrOBCKU U APYTH
B3CMAHUs, OTUYMTAHW [0 AMOPTU3HpaHa CTOWHOCT, cyMaTa Ha 3aryfata ce OLEHsABA KATO paziMKaTa MeExay
OamaHCcoBaTa CTOMHOCT HA AKTHBA M CETalllHATA CTOWHOCT Ha OYaKBaHMTe OBIEIUA NapUYHH MOTOLHM (C M3KIIOUCHHE Ha
o4akBaHuTe ObaellH 3ary0H, KOUTO HE Ca Bb3HUKHANM), AUCKOHTHPAHU ¢ TbPBOHAYAIHHS €(EeKTHBEH TUXBEH MPOLEHT
3a (PUHAHCOBUSA AKTUB (T.¢. e(PEKTUBHUA JIMXBEH MPOLEHT, U3YMCIEH MPH ITHPBOHAYAIHOTO NpH3HaBaHe). CyMaTa Ha
3arybara ce NnpH3HaBa B OTYETA 38 BCEOOXBATHUS JOXOI.

JpyecTBOTO MbPBO MpeLEHABA JalM ChIISCTBYBAT OOSKTHBHH IOKA3aTeNICTBA 33 00€3LEHKA OTIENHO 332 GUHAHCOBH
aKTHUBM, KOHTO Ca HHAMBHIYAJHO 3HAYUMMU, U OTJEJIHO WIH 3aeAHO 33 PUHAHCOBH AKTHBM, KOUTO HE €3 MHIVBUAYAIIHO
3HauuMKu. Ako [lpyxecTBOTO onpejeny, ye HsAMa OOEKTUBHM AOKa3aTencTBa 3a OOe3LEHKa 3a OTAENHO OLEHEH
¢uHaHCOB aKkTUB, 63 3HAUEHKE A1 € 3HAYHM WIH HE, aKTUBBT C€ BKIOUBA B IPyNa OT (PUHAHCOBU aKTHBH ¢ N0A0GHH
XapaKTePHCTHKY Ha KpeAUTHHUS PHCK W ONpefieNs o0e3leHKaTa M 3aeIHo.

AKTHBH, KOUTO C€ OLIEHABAT 3a 00e31eHKa OTIeNIHO U MPU KOUTO Ce NIPH3HABA MK MPOABJDKaBa [ia Ce MPU3HABA 3aryda
oT 00€31IeHKa, He YUacTBaT B KOJIEKTHBHATE OLEHKA Ha 00e3LeHKaTa.

AKO B cne/iBall] IEPHOJ cyMata Ha 3ary0aTta oT o0e3leHKa HaMalee U CnajbT MOXKe 0 0OEKTHBEH Ha4MH Ja C& CBBPXE
chc ChOMTHE, KOETO BBb3HUKBA, CJIE] KaTo o0e3leHKaTa e MpH3HATa, NPH3HATHTE Mpeay ToBa 3arybu oT ofe3LeHKa ce
BB3CTAHOBABAT. Bp3CTaHOBABAHETO Ha 3arybaTa oT 06e3LieHKa ce MIPU3HABRA B Te4andu 1 3ary6u o CTeNeHTa, 10 KOATO
GanaHcoBaTa CTOHHOCT Ha ()MHAHCOBHA AKTHB HE HaJBMINABA HEroBaTa aMOPTU3MpaHa CTOMHOCT, kakBaTo 6u Guma
OTpe/ieNeHa Ha 1aTaTa Ha Bh3CTAHOBABAHETO, KO He € Ouna npu3HaTa 3aryba ot o0e3leHKa.

ToproeckuTe BieMaHHUsA ce OOE3LEHABAT, KOraTO CBIIECTBYBAT OOEKTHBHM JOKa3aTeJICTBA (KaTO HAaNpUMeEp, CTaBa
BEPOATHO, Y€ JIHKHHKBT Lie ObJe 00siBEH B HECHCTOATENHOCT MM MMa 3HAUWTENHU (PUHAHCOBM 3aTPYIHEHMS), ue
Jlpy*®ecTBOTO HsMa Ia MOxe chOepe MO BCHUKM IBIDKMMH CYMH, CBINIACHO IThPBOHAUANHHTE YCIOBMS Ha
thakTyparta. OGe3ueHeHHTE B3eMaHHs CE OTITHCBAT, KOTATO CTAHAT HEChOHPaeMH.
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COOHA MEJ A
HNOACHHUTEJIHH BEJEXKH KbM I'OJUIIHUA ®UHAHCOB OTYET
kbM 31 nexkemBpu 2015 roguHa SOFIA MED

2.5 O6o01meHHEe HA ChILECTBEHHTE CUETOBOIHH MOJUTHKH (IPOAbIIKEHHE)
3) MarepnajHu 3anacH

MarepuaiiHUTe 3anacy Ce OLEHABAT M0 MO-HUCKAaTa OT ce0ecTOMHOCTTAZ W HETHATA peaiM3upyeMa CTOHHOCT.
MarepuainHuTe 3anacy, 3a KOMTO € Xe[DKHpaHa CIIPaBeUTHBaTa CTOMHOCT, ce OLEHABAT Mo ceGecTOWHOCT, KOPUTHpaHa
ChC CyMa, 0TPa3sBalla MPOMEHHUTE B CIPABEIJIMBHTE CTOMHOCTH HA X€DKHPALIUTE HHCTPYMEHTH,

Paszxoaute, KOMTO ce M3BBLpIIBAT, 3a Ja JA0BEIAT HdalA€H MNpOAYKT B HETOBOTO HACTOAWO CBCTOAHHE U
MECTOHAxXO0XK/IEHUE, C€ BKJIKOYBAT B CTOHHOCTTA /Ce6eCTOI7[HOCTTa, KaKToO cj€aBa:

CypOBHHH W MaTepHaIH - JOCTaBHA CTOHHOCT, onpeseieHa Ha 0a3za MeToa ,,CpeIHO
NpeTerieHa CTOHHOCT”;

I'oToBa NPOAYKUHMA U - CTOHHOCTTAa Ha yHOTpeOEHWTE NPEeKU Marepuaiu, TPyA H

HE3ABBPIICHO NPOU3BOACTBO MPOMEHIIMBH H NOCTOSIHHK OOLIM IPOU3BOACTBEHU Pa3XO/IH,

pasnpeacicHn Ha 6aza Ha HOpMAaJlIcH NpOU3BOJICTBCH KaMalUTET,
0e3 1a ce BKIIOUBAT pasxoauTe no 3aCMHu.

Hetnarta peanuszupyema CTOMHOCT € MpezmnojiaraeMaTa MpoJaXKHa LieHa B HOPMANHHA XOI HAa CTOMAHCKATa AEHHOCT
MHHYC NPUONM3UTENHO OLIEHEHNTE PA3XO/IH 32 3aBbPIIBaHE Ha IPOUIBOACTBEHHS LIUKBI K TE3H, KOMTO €a HEOOX0AMMH
3a OCBLIECTBABAHE Ha Mpoaaxbara. -

3a ja ce onmpeAenH HETHATa pealM3upyeMa CTOHHOCT, MaTepHATTHHTE 3aMacH ChC ChABPKAHUE HA METANU C€ IpyIHpar
B HAKOJIKO OCHOBHH KAaTEropHHU CIOpel THIIA Ha MeTana (CIUIaBTa), OT KOATO ca chCTaBeHH. E(eKThT oT obe3ieHKaTa
IO HETHAa peanu3upyeMa CTOMHOCT WM Bb3CTAHOBEHATa OO€3LEHKAa HA MaTepWalHM 3amacyl ceé NpeAacTaBiT B
»CE0ECTONHOCT Ha nponaxouTe”.

u) [poBusun

IpoBu3NH ce MpU3HABAT, Korato JpykecTBOTO HMa CErallHO 3a/(bikeHHe (TIPABHO WIH KOHCTPYKTUBHO) B PE3YIITAT
Ha MHHATH CBOHTHA, HMa BEPOATHOCT 3a TOTacsAiBaHe HAa 3abJUKEHHMETO 1a Oble HeOOXOAUM MOTOK OT PECYPCH,
CBABPXKAIL MKOHOMUHUYECKH TON3M; H MOXe Ja ObJe HanpaBeHa HaeKAHA OLEHKA Ha CTOMHOCTTA HA 3aIbJDKEHMETO,
Koraro JlpyxecTBOTO o1akBa, 4e HAKOW WITH BCHUKH HEOOXOINMHU 3a YPexKIaHETO Ha [IPOBU3MATA PA3XOAH ile Obaar
Bb3CTAHOBEHH, HANPHMED CHIIACHO 3aCTPaxoBaTe/eH JOrOBOP, Bb3CTAHOBABAHETO CE NMPH3HABA KATO OTHENEH aKTHB,
HO CaMO TOTaBa, KOTaTo € NPaKTHYeCKH CUTYPHO, Y€ TEe3H Pa3XonH e GbIaT Bb3CTaHOBeHHU. PazxoauTe 3a NPOBH3NWH Ce
OpEACTaBAT B nedandbu M 3aryOW, HETHO OT CyMaTa Ha BB3CTAHOBEHWTE pasxomn. Korato edekTsT OT BpemeBuTe
Pa3NHKH B CTOMHOCTTA Ha IAPHTE € CHINECTBEH, NIPOBU3NKTE CE& AUCKOHTHpPAT KaTO Ce M3MON3BA TeKYIa HOpMa Ha
JVMCKOHTHpaHe MNpelM JaHbLM, KOATO OTpassdea CHENU(QUYHNTE 33 3aabJDKeHneTo prckoBe. Korato ce M3mosssa
JUCKOHTHPAHE, YBETHYEHHETO HA TPOBM3NATA B PE3YNTAT HA U3MUHAIOTO BPEME, C€ MPEACTaBi Karo (DMHAHCOB
pasxo.

YCnoBHY 3a0bIDKEHHS HE CE MpHU3HaBaT BbB (bHHaHCOBHﬂ OTYET, HO C€ OIIOBECTABAT, OCBCH aKO BCPOSTHOCTTA 3a
H3XO0AAHIK NOTOUH, ChbAbPXKAIH HKOHOMHYECCKH ITI0JI3H, 3a IoTacABaHE Ha 3aObJ/DKCHHCTO € MaJika. VCIOBHH akTHUBH
CbIIIO HE C€ NPU3HaBaT BbLB (lJI/IHaHCOBPIX OTYET, HO C€ OIIOBECTABAT, CaMO aKO € BEPOATHO Bb3HHKBAHCTO HA BXOAALIH
MapruvHA MOTOLH, ChAbPrKallkd UKOHOMHAYCCKH ITOJI3H.

i) loxoau HA nepcoHana .

ITnanoee ¢ depunupanu enocku

Ilnan ¢ neduHMpaHK BHOCKHM € INAH 3a JOXOAM Clel HalycKaHe, CTope/l KOiTo APYKeCTBO IUTalljda BHOCKH Ha APYro
JHMIE W HAMAa HHMKaKBM IIPaBHH HIH KOHCTPYKTHBHH 3a/(BJDKCHMS Ja [amia JOTBJHMTENHA CYMH CIel TOBa.
IpaBuTENCTBOTO Ha BBarapus HOCH OTFOBOPHOCTTA 32 OCUTYPSIBAHETO Ha MEHCUM MO ILIAHOBE 3a Ne(PUHUPAHH BHOCKH
B bbarapud. 3anbiDKeHHATA 3a NPEeBEkIaHEe HAa BHOCKH MO MNIAHOBETE 3a& MEHCUMOHUPaHe ¢ Je(MHUpaHH BHOCKH, CE
NpU3HABAT KaTo pa3XxolHy 3a NepcoHana B mevandn U 3ary6u Tekyiuo. Brockute no mwiak ¢ jeMHUpaHH BHOCKH, KOMTO
ca IBDKAMH ToBede oT 12 Mecema ciem Kpasg Ha MepHOAa HA TPELOCTABAHE HA YCNYTMTE OT CIYKHTENHTE, Ce
JUCKOHTUPAT JI0 HACTOALLATA UM CTOMHOCT.

IInanoee ¢ Oepunupanu 0oxoou

IMnan ¢ ae¢uHUpaHU TOXOIM € IUIaH 3a JOXOIU cliel HAIyCKaHe, Pa3liHieH OT MnaH ¢ aeuHApaHu BHocku. HeTroTo
3aJb/DKEHHe Ha [Ipy:KecTBOTO 3a NIaHOBE ¢ AS(UHHMpPAHH AOXOIOW C€ H3UHCIABA OTIENHO 33 BCEKH IUIAH KaTo ce
IPOTHO3UpaT ObICLIMTE JOXOIH, KOMTO CIYXHTENHTE ca NMPHAOOMIN B 3aMsiHA HA CBOMTE YCIYTH B TEKYIUHA H
MIPEAXOMHHA MEPHOAN; W TO3H JOXOJ] €€ JUCKOHTHPA 3a ONpeAe/IiHE Ha HACTOAILA CTOMHOCT. JIpy)KecTBOTO MpH3HaBa
BCHYKH aKTIOEPCKH Mevandu u 3ary0u, Bh3HHKBAIIY OT IUTaHA 3a JAe(GUHAPAHK JOXONH, B APYF BCEOOXBATEH HAOXOA H
BCMYKH PAa3XOAH, Bb3HUKBALUM OT IU1aHa 3a JeduHUpaHu JOXOH, B PA3X01 3a NepcoHaia B reyantu 1 3aryom.
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COOUA MEI AL
MNOACHUTEJHHA BEJEXKH KbM T'OAUILIHHUA @®UHAHCOB OTUET
kbM 31 aexemBpu 2015 roauna SOFIA MED

2.5 O6o61menne HA CHIIECTBEHHUTE CUETOBOHH MOJHMTHKH (MPOABLJIzKeHHe)

if) loxoau Ha nepcoHana (Npoab/KeHNne)

Hoxodu npu npekpamasane

Joxonu npu mpekpaTsBaHe ce NMPHU3HABAT KATO Pa3X0f, KOraTo J[pyXKecTBOTO CE € aHTAXHpalo AcHO, 0e3 pealiHa
BB3MOXKHOCT 32 OTKa3, ¢ o(uuuaneH noApoOeH IJaH, ¢ KOWTO WM Ja TpeKpaTdH paboTHH OTHOILEHHA TPeau
HOpMaJiHaTa [aTa Ha MEHCHOHMpAHe, WIH [a MNpedocTaBd oO0e3lIeTeHWs TPU TNpeKpaTsBaHe, B pe3yjiTaT Ha
NpeANOKEeHHEe, HaNpaBeHO 3a HachbpyaBaHe Ha 1OOPOBOJIHOTO HamyckaHe. J[0XONW MpH IpeKpaTABaHe 3a JOOPOBOIHO
HalyckaHe ca MPHU3HATH KaTo pasxol, ako J[pyKeCTBOTO € OTHpaBHIO OGHIMANHO MPEIIOKEHHE 33 J0OPOBOIHO
npeKpaTsBaHe, U € BEpOATHO, ye odepTara me Obje npHeTa, a OpoAT Ha MPHETUTE MOKEe JIa Ce OLUEHH HaAekKaHO. AKO
obe3leTenHns ce OhIDKAT 33 MmoBeue OT 12 Mecewa ciiell Kpas HA OTYETHHS MEPUOA, TE€ Ce€ AUCKOHTHpAT IO TAXHATA
HACTOALIA CTOMHOCT.

Kpamrocpounu doxoou na naemu auya

3aabmKeHHs 32 KPaTKOCPOUHHTE NOXOAH Ha HaeTH JIMLA Ce OLEHsBAT Ha HeAWCKOHTHpaHa 0a3a U ca OTYETEHH KaTo
pa3sxol, KOrato CBbP3aHHTE C TAX YCIYTH Ce MpeJocTaBAT. [lacHB ce NpU3HABA 3a CyMaTa, KOATO Ce O4Yakea na ObIe
M3MIATEHA N0 KpaTkocpoueH OOHYC B mapu WM IUIAHOBE 3a paslpelesieHHe Ha medanbara, ako JIpyKecTBOTO MMa
TPABHO HIIH KOHCTPYKTHBHO 33Ib/DKEHHUE Ja 3aIlyIaTH Ta3u CyMa KaTo pe3yNTaT OT MHHAIU YCIYrHd, NpeJocTaBeHH OT
CIY’KUTEN, U 33JbJDKEHUETO MOXKE 1A Ce OLESHH HaleXKIHO.

pr)KCCTBOTO MMpHU3HaBa KaTo 3aJbJDKCHHUE HEIHCKOHTHpAaHaTa CyMa Ha OLCHCHUTE pa3XxoJu MO IJIaTeH TrOAWIUCH
OTIMYCK, OYaKBaHHU ga Obaar 3amaTeHyu Ha CIYKUTEJIUTE B 3aMsAHA HA TPyAa UM 3a U3MHUHAINA OTHCTEH IICPHUOI.

K) JIuzuur
Jpyscecmeomo Kamo Au3UHZOROAYHAMEN

IMnamasuATa no onepaTMBeH JH3MHT Ce TPH3HaBAaT B medanbu W 3aryOu Ha (a3a JIMHEWHHs METON 3a MEpPUOJa Ha
NAHU3MHroBHA morosop. [lomyueHW JONMBIHHTENHM TINAlAHMA Ce MNPH3HABAT KaTO HEpa3jeiHa 4acT oT obLiuTe
TM3HHCOBH Pa3XO0/IH Npe3 Nepuoja Ha JA0roBopa.

MUHUMATHUTE JU3UHIOBH BHOCKH MO (l)I/IHaHCOB JIM3HUHT CC PasnpeaciaaT MExKIY (bI/IHaHCOBI/I pa3xoaHu H HaMaJlsIBaHEe Ha
HEYPECACHNUTE 3adbJIKCHHUA. DOUHAHCOBUTE pa3xoAun €€ pasnpeacisiT KbM BCEKH NEPHOI 3a BPEMETO HA JIM3HHIOBUA CPOK
TaKa, Y€ Ja €€ NMOCTUTHE NTOCTOAHEH NEPUOAHYECH JIMXBEH MNPOLCHT HA OCTaThKa OT 3aAbJIXKCHHUETO.

Onpedenane daiu 0adeHo CHOPAZYMERUE CHOBPICA TUSUHZ

[Ipu BB3HHKBAHE Ha crOpa3yMeHUeTo, JIpyKeCTBOTO OMpenens JalH TO €, IIH ChABPKA MU3MHT. TOBA € Taka ako
CcIIe/IBAILIMTE BA KPHTEPHA ca H3IBIHEHU:

®  M30LAHEHHETO HA CIOPa3yMEHHETO 3aBUCH OT M3MIOJI3BAHETO HA OTIpeeNieH aKTUB WM aKTUBH, H
®  chnopasyMeHuUe Mpejara NpaBoTo Ha MOJI3BaHe Ha aKTHBA(HTe).

IIpy BB3HMKBAHE WJIM CleJ IIOBTOPHA OLEHKAa HA CHOpa3yMeHueTo, JIpy)XeCTBOTO pasfens IUIAILAHHSA W OPYTH
H3HMCKBAHW BB3HArPAXACHUS MO TOBA CIOPa3yMeHHe, Ha TAKVBa 3a JIM3MHT, U TAKWBA 32 IPYTH €JIEMEHTH, Bb3 OCHOBA
HAa OTHOCWTEITHUTE MM CIIpaBEeUIUBU CTOHHOCTH. AKo JIpyXXecTBOTO 3akiOuM, He 3a JaleH (HHAHCOB JIU3MHT €
HEBB3MOXKHO 1d €€ pa3/eliAT MUIAlaH1ATa HaleXkIHO, aKTHB U NAcUB ce IIPU3HABaT B pa3Mep, PaBeH Ha CIpaBeAnMBaTa
CTOHHOCT Ha 6a30Bus akTuB. ClieJ TOBa NMACHBBT CE€ HAMANABA, KOTaTO C€ M3BLPIIBAT IUIAIIAHMATA, H CE [PH3HABA
BMEHEH (MHAHCOB Pa3xo/ BbPXY MAcUBa KaTo ce H3MON3Ba JU(epeHIIHATHES IMXBEH IPOLEHT Ha Py KeCTBOTO.

JIM3MHrOBHTE IUIALIAHUA MO JOTOBOPH 34 OMEpaTHBEH JIM3MHT Ce NPHIHABAT B MevanOu U 3ary0u Ha Gasa JiMHeHHus
METO/I 3a LIeJHA CPOK Ha JIM3UHTOBHSA JOrOBOP.

a) lpusHaBane Ha NPUXOAH

IMpuxonute ce nNpH3HaBaT OO CTENEHTA, B KOATO € BEPOATHO HKOHOMHMYECKH TOJN3H Ja OBIAT TONy4YeHH OT
JpyXecTBOTO U cyMaTa Ha IIpUXoJa MoKe Ja ObJe HaleXIHO olieHeHa. [IpuxonuTe ce OICHIBAT 10 CHpaBeMBaTa
CTOMHOCT Ha MOJYYEHOTO Bb3IHATPAXKICHHE, KATO c€ M3KII0YAT OTCTBIKH, padaTH W ApYrd JaHELM BRPXY NPOAaXOHTe
uiay MuTa. lpeny na Obie NpU3HAT MPUXOH, CETHATE Crelu(uYHE KPATEPHH 3a TIPU3HaBaHe TPsiOBa ¢bilo na ObaaT
YIOBIIETBOPEHHU:
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COOUs MEI AL
NOACHUTEJIHU BEJIEXKKU KbM IM'OAUIIHUSA @PUHAHCOB OTUET
kbM 31 nexkemBpu 2015 roanna SOFIA MED

2.5 O6001IeHHE Ha ChIeCTBEHHTE CYETOBOAHH NOIHTHKH (IPOABLJIKERHE)
o) [puznasane Ha npuxoan (MpoabJIKEeHHE)
IIpoodaxcéu na npedyKyuAa u cmMoKu

HpI/IXOII oT r[poz[am6a Ha CTOKH C€ TIpH3HaBa B MOMEHTd, KOraTro CbINECTBCHHUTE PHUCKOBE OT co0CTBEHOCTTA CE
MPEXBBPIAT KbM KYIIyBauad, MNOJTYYAaBaHETO Ha BB3HAIpaXICHHETO € BEPOATHO, CBLP3AHUTE PA3XOIH W Bb3MOXHHUTE
BPbIUAHMA HAa CTOKK MOraT Aa C€ OIpeacnAT HaaeXaHO, HAMa NpoabjKaBallo YYaCcTHE Ha PBKOBOACTBOTO B
YHPaBJICHHETO Ha CTOKUTE, U CyMaTa Ha IIPUXoaa MOXKE Ja €€ U3MEPH HAACKIHO. Toea o6u4aiiHO cTaBa B MOMEHTa Ha
TAXHATa CKCre AL HA.

Ilpedocmassane na ycayzu

[Tpuxoaure ot nponaxOu Ha yciyry ce NpH3HABaT Ha 6a3a eTan Ha 3aBbPLISHOCT KbM JaTaTa Ha oTdeTa. ETanmbT Ha
3aBBPLICHOCT Ha CHEJIKaTa ce ompeness Ha 6a3a Ha oTpaboTeHHTE A0 MOMEHTA YOBEKOYACOBE KaTO MPOLEHT OT O0ILuUTE
YoBEKOUacoBe, KOMTO e ObaaT oTpaboTeHH 3a BeekH Horosop. Koraro pe3ynrareT oT cenkara (I0roBopa) He MOXe
Ja 6ble Ha/le) THO OLICHEH, IPUXOIBT C€ TIPHHABA CaMO JIOKOJIKOTO NPH3HATUTE Pa3XoiH €a Bb3CTAHOBHUMH.

Hpuxoou om s1uxeu

l'IponzmTe OT JINXBH C€ IIPU3HABAT IIPpH HAYHUCIABAHETO Ha JIMXBUTE (KaTO C€ M3II0JI3BA METOdA Ha CCIJCKTPIBHI/IH
JIMXBCH NPOLCHT, T.C. JIUXBCHUAT MNPOIICHT, KOHTO TOYHO AUCKOHTHpa OYaKBAHHTE ObaeIm NapHYHH TIOTOLUH 3a
nepruoaa Ha OYakBaHUs KHUBOT Ha d)HHaHCOBI/If-l HHCTPYMEHT 10 GayaHcoBa CTONHOCT Ha (anchonm aKTI/IB).

M) @HHAHCOBH NPUXOAH H PA3XOAH

®uHaHCOBUTE NPUXO0JNW BKIKOYBAT MNPUXOAH OT JIMXBH MO HWHBECTHUPAHHW CPCACTBA U meqandu or X€mKUupanx
HUHCTPYMEHTH, NPU3HATH KATO IPYyr BCceoOXBaTEH JOXO. HpHXO}l OT JIUXBH C€ NpHU3HABA B MOMEHTA Ha HAUUCNIABAHETO
MY 10 ME€TO4d Ha C(l]eKTI/IBHaTa JINXBa.

DUHAHCOBHTE DPA3XOI¥ BKJIFOYBAT Pa3XOJH 33 JIMXBH IO 32eMH, GAaHKOBM KOMMCHOHHHM W 3ary0H OT XeIKMpaIlu
MHCTPYMEHTH, KOHTO Ce NpH3HaRaT KaTo ApYr BceoOXBateH Aoxol. Pa3xomd Mo 3aeMu, KOUTO He MOrar 1a ce OTHecaT
NpAKO KbM NPHAOOHUBAHETO, CTPOHTENCTBOTO HIIM MPOH3BOJICTBOTO HA OTTOBAPALL Ha YCIOBHATA aKTHB, C& IPH3HABAT B
neuan0u M 3ary0u KaTo ce M3MoN3Ba MeTo/a Ha epeKTHBHHSA JTHXBESH TPOLIECHT.

H) be3pb3iMe3HH cpeacTBA, MPEeAOCTABCHU OT IbpPKABATA

Be3Bb3MeE3AHUTE CPeACTBa, NPEAOCTAaBEHN OT AbpKaBaTa, CBBP3aHH € aMOPTH3MPYEMH IBITOTPailHW MaTepuanHH
aKTHUBH, Ce [IPU3HABAT KATO NMPUXOA I10 BPEME HA MOJNE3HUA KMBOT HAa aKTUBUTE Upe3 HAMallABaHE Ha pa3Xxo[uTe 3a
aMOPTU3ALMH.

0) Janbuu

JaHbkbT BbpXy Nevandara 3a roJuHaTa NpeACTaBlaBa TEKYLUHM M OTCPOYEHM AaHbUW. JaHBKBT BbpXy Hedanbara ce
nMpu3HaBa B nevanOd W 3arybu, ¢ W3KIOYEHHE Ha TO3M, OTHACALL C€ 33 MO3MLUMM, KOMTO Ca NpPW3HATH B OPYT
BCe0OXBaTeH I0XOI.

Texyuwy oanvk 6vpxy 0oxooume

TeKy].].ll/lTe JAdHBLYHHW aKTHBH W NACHMBH 34 TEKYLIUA U NPEAXOIHN NICPHOIHN C€ MPU3HABAT 0 CyMaTa, KOATO CE OHaKBa Ja
ObJie Bb3CTAHOBEHA OT WJIM IJlaTeHa HA JAHbYHMTE BJIACTH. le/l U3YUCJICHUC HA TEKYUINTE NaHbLUK CE Hpuiarat
JAaHbYHUTE CTABKU H JAHBYHHUTE 3aKOHU, KOUTO €a B CAJIda WK Ca B 3HAUHUTECJIHA CTCNICH NPHETU KbM JaTaTa Ha OTYETA. .

Omcpouen 0anbK 8bpXy 00xo0ume

OTcpoqume JaHbly C€ MpU3HaBaT 110 OaJTaHCOBHS METOA 3a BCHYKU BPEMEHHH PA3/iMKi KbM JaTaTd Hd OTHETA, KOUTO
Bb3HHUKBAT MEKAY JaHBYHATA OCHOBA HA aKTUBUTC U MACHBHUTE U TCXHUTC 0aaHCOBU CTOWHOCTH.

OTCpO'—IeHH JaHbYHU ITACHBH CC€ NPHU3HABAT 3a BCUYKH obnaraeMu BpEMEHHHA PA3THKH, OCBCH OO0 CTCIIEHTA, OO0 KOATO
OTCPOUYCHHAT NAHBYCH ITaCUB Bb3HHUKBA OT IbPBOHAYAITHO NPHU3HABAHE HA AKTHUB WJIH MMACHB OT AaACHA CHENKa, KOATO
He e Ou3Hec KOMOUHAUMUA U HE BIHsAe HUTO BBHPXY CHETOBOIHATA neqa.n6a, HHUTO BBPXY JaHbYHATa meuanba Wid 3ary6a
KbM MOMCHTA Ha U3BLPIIBAHE HA CACJIKATA.

AKTHB 110 OTCPOYCHH AaHBLUH CC HAYMCIAABA CaMO 10 pasMepa, 10 KOWTO € Bb3MOXKHO 6'[:).'[61].[21 oGnaraema neuanta Ja
Oble HaM4Ha MpH YCJIOBWE, Y€ HEU3MOI3BAHUTE NaHBYHA 3ary61«1 W KpE€OAWTH MOTaT aa OBJIaT U3TION3BAHH.
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COOHSI MEJ AL
NNOACHHUTEJIHHU BEJEXKH KbM I'OJUIITHUA ®PUHAHCOB OTUET
KbM 31 nexemepu 2015 ronuna SOFIA MED

2.5 O6oleHNe HA CHILECTBEHHTE CYETOBOJHHU NOJIMTHKH (MPOIb/IKEHHE)
0) Janbuu (NpoanJizKeHHE)

Jlpy*ecTBOTO U3BbpIIBA Nperiel Ha GamaHcoBaTa CTOMHOCT HA OTCPOUEHHTE JAHBYHH aKTHBH KbM BCAKa J4aTa Ha
OTHYET W 1 HamMansBa A0 CTENEHTa, 10 KOATO Be4e HE € BEPOSATHO Jla ObJe peaid3upaHa BocTaThuHa obnaraema nevanda,
KOATO Jia MO3BOJISABA LIEAHS MJIM YACT OT OTCPOYEHHA AaHbYEH aKTHB a ObJe Bb3CTAHOBEH. HempusHaTHuTe OTCpOYEHH
JaHbYHH aKTMBU CE€ NMPEPa3IeXKJaT KbM BCAKa JaTa Ha OTYET M ce NMPWU3HABAT A0 CTEMNEHTa, 0 KOATO € CTaHajo
BEPOATHO a Obie peanusupaHa Obiela obnaraeMa nevwanta, KOATO Aa MO3BOJM OTCPOUEHHS JaHbYeH akTHB Ja 6bac
Bb3CTAHOBEH.

OTCpO'-ICHl/ITe AaHbYHH aKTUBW M [IACUBU €€ HETHPAT aKO HMMa NPaBHO OCHOBAHHME 34 HCTUPAHC HA TEKYUIH JAHBYHH
AKTHBH H NACHBH HJIK TE3W NJaHBYHU aKTHUBH H ITACHUBH ILE CE pCan3upaT ¢AHOBPEMCHHO.

Hanvk evpxy oodasenama cmoitnocm (JC)
ITpuxoaure, pasxoauTe U akTHBUTE ce Mpu3HaBaT HeTHO OT JIJIC, ¢ U3KIIOUEHHE Ha CITyYaKTe, KOraTo:

e JIJC, pb3HUKBALL NPH NOKYNKA HA AKTUBH WIH YCJIYTH, HE € BB3CTAHOBHM OT JaHbYHMTE BJACTH, B KOHTO
cnyqait IJIC ce npu3HaBa KaTo 4acT OT LieHaTa Ha NMpuaoOHBaHe Ha aKTHMBA MJIM KATO 4acT OT ChOTBETHATA
pa3sxo Ha MO3ULIHsA, KAKTO TOBA € IPHIOKHUMO; U

¢  B3eMaHUATA U 3aIbJKEHHUATA, KOUTO CE OTYMTAT ¢ BKIodeH J[JIC.

Hernata cyma Ha JJIC, Bb3CTAHOBMMA OT MM JbDKMMAa HAa JAHBYHMTE BJIACTH, C€ BKJIIOYBA B CTOWHOCTTZ Ha
B3EMAHMATA WIN 3a8b/HKEHUATA B OTUETA 32 (PMHAHCOBOTO CHCTOSIHHUE.
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COOUA MER A

NOACHUTEJHH BEJEXKHA KbM N'OJUIIHUA PUHAHCOB OTYHET

kbM 31 nexemBpu 2015 roguna SOFIA MED
3. [Ipnxoan u pasxoau
3.1 Ilpuxonu ot npoaaxon
2015 2014
B xunaou nesa
['oToBa MpoxyKLMs U CTOKH 584,122 623,299
584,122 623,299

3.2 CebecToiiHOCT Ha npoaaxOuTe, pa3xogu 3a NACTPUOYLHS U peanm3auusi H aAMHMHHUCTPATHBHH Pa3XOJIH,
npeacTaBeHn N0 HKOHOMHYECKH eJleMeHTH

B xunsou nesa

Pasxonu 3a Bp3HarpaxIeHuA

Pazxonu 3a coupanHu OCHIypOBKH
Marepuanu

OTyeTHa CTOHHOCT Ha NMPOAAJIEHN CTOKH
H3ameHenune Ha 3amacHuTe 0T roToBa
MPOIYKIMA U HE3aBbPLUEHO
TIPOU3BOACTBO

Pazxonu 3a BbHIUHH YCIYTH
AMOpTH3aLMK HA UMOTH, MALUHHU 1
ChOPBAKEHUS

IMedanbu ot xeaKupaHe Ha NapuyeH
MOTOK

O0e3ueHKka Ha MaTepUAIHU 3anacu
(benexka 7)

AMOPTH3aLMK HA HEMATEPUAIIHA AKTHBH

Hpyru
O6o

3a rogHHaTa, NpUKIoYBawa Ha 31.12.2015 r.

N Paszxoou 3a Admunu-
Cebecmotinocm
Qucmpubyyus cmpamuenu Obwo
Ha npodadcbume
u peanusayus pasxoou
9,486 1,468 1,855 12,809
2,630 247 337 3,214
537,088 133 303 537,524
5,486 - = 5,486
(10,597) - - (10,597)
16,053 1,647 1,535 19,235
19,631 22 815 20,468
(147) - - (147)
10,949 - - 10,949
583 - 204 787
1,815 300 534 2,666
592,977 3,817 5,583 602,377
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COOHUA MEJ AZQ

MNOACHHUTEJIHA BEJIEXKKU KBM I'OAUIIHHUA ®PUHAHCOB OTHET

kbM 31 nexemBpu 2015 roauna

SOFIA MED

3.2 CebectoiiHoCT Ha npoAakGuTe, pa3xoau 3a AUCTPHOYLINSA H peaiM3aLua U AAMHHHCTPATHBHH PA3Xo/1H,

npeacTaBeéHH Nno HKOHOMHYECKH €JICMEHTH (l'lpOIl'bJ'l)KeHHe)

B xunsou nesa

Pazxoam 32 Bb3HArpaskACHAS

Pazxonu 32 couuantu OCUTypOBKH
Matepuanu

OTyeTHa CTOMHOCT HA MPOAAAEHH CTOKH
H3MmeHeHMe Ha 3amacUTe OT TOTOBA
TIPONYKIIUS M HE3aBbPIUIEHO
MPOM3BOJACTRO

Pa3xonu 3a BBHIIHH yCITyTH
AMOpTH3aIIMH HA UMOTH, MAIITHHH H
CHOPBIKEHUS

3ary0Ou OT XeKupaHe Ha apuieH
MOTOK

Ob6e31eHKa HA MaTepUATTHH 3aMacu
(benexka 7)

AMOpPTH3aLMK HA HEMATEPUAITHH AKTHBH

Apyrn
Oobwmo

3.3 pyru pazxoan, HeTHO

B xunaou nesa

OTpRUATENHH PA3THKH OT BANYTHH KYPCOBE
[Tos03KUTENHY Pa3MKH OT BAYTHH KYPCOBE

Apyru

3.4 ®UHAHCOBH NPUXOU U Pa3X0aH

Ipusnamu ¢ newanbu u 3azyou
B xunsou nesa

DOuHAHCOBH NPHUXOAN
ITpuxoau ot 1MXBU

®uHaHCOBH pa3xoau

3a roguHaTa, npukaoyBama Ha 31.12.2014 r.

Pasxomu 3a TUXBH MO 3aCMH, OTUECTEHH IO aMOPTU3MpPAHA CTOMHOCT

baHkoBH KOMHCHOHHH

s Pazxoou 3a Aomunu-
Cebecmoiinocm .
oucmpubyyus CMpamusHu Obuyo
Ha npodaxcbume
u peanuzayus pasxoou
9,449 1,352 2,048 12,849
2,613 228 326 3,167
586,102 155 291 586,548
3,951 - - 3,951
(18,054) - - (18,054)
17,194 1,792 1,725 20,711
17,622 12 796 18,430
1,504 - - 1,504
56 - - 56
232 - 123 355
914 229 523 1,666
621,583 3,768 5,832 631,183
2015 2014
(8,499) (3,990)
8,014 3,610
273 134
(212) (246)
2015 2014
9 31
9 31
(15,679) (15,436)
(560) (525)
(16,239) (15,961)
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COOUA MEJ AL
NOACHUTEJIHHU BEJEXKHW KbM N'OANHIHUSA @PHHAHCOB OTUET

kbM 31 nexemBpu 2015 roanna

SOFIA MED

3.5 [IpomsiHa B cIpaBeNJIMBATA CTOHHOCT Ha JepHBAaTHBH MPHU3HATH KATO APYT BceoOXBaTeH N0X0A

2015 2014
B xunaou nesa
HeTHa neuanta/(3ary6a) ot xeJ)xupaHe HA MAPHYHH MOTOLU
EdexTiBHA Uact OT MPOMEHHTE B CIIPABEAHBATA CTORHOCT MPU XeMKUpaHe Ha
TTAPHUYHY MOTOIHU (3,400) 380
HaunbueH edekr 340 (38)
Heten edekt B apyr BceoOXBaTeH IOXOZ, (3,060) 342

3.6 Pa3xoau 3a nepconana

2015 2014
B xunadu neea
Pa3zxonu 3a Bb3HarpaxxieHus 12,750 12,843
Pa3xonu 3a couManHOTO OCUTyYpsBaHe 3,214 3,167
Pa3xonu 3a noxoau Ha nepcoHaa pH neHcronupane (benexka 15) 59 6
O6uio 16,023 16,016

4. lanbuu BBPXY A0X04a

OCHOBHUTE KOMIIOHEHTH Ha AHBIMTE BBbPXY JA0X0Ja 33 FOAMHWUTE, NpUKIoYBaIly Ha 31 nekemspu 2015 1. w2014 r.

ca:

2015 2014
B xunaou nesa
JlaHbLIM NPU3HATY B Ne4aaou u 3ary0u
H3MeHeHMe Ha OTCPOYEHHTE JAHBLH - MPHXOJ 3,457 1,254
JaHbK, 0T4YeTeH B Me4asiou u 3aryou 3,457 1,254
JaHbUM NPU3HATH B Ipyr BceoOXBaTeH 10X0]
[Ipeouenka Ha 3aib/KeHUs N0 Je(pUHUPaHH JOXO1H 20 -
OTCpOYeHY AaHbLM, CBbP3aHH C MPEOLEHKA Ha MAIIMHY U TEXHUYECKH UHCTANAlUN - (1,024)
OTcpoyeHU JaHbLH, CBbP3aHM ¢ XeIKUPAHe Ha MapHyeH MOTOK 340 (38)
O01wo faHbIH NPH3HATH B ApPYT BceoGXBaTeH 10X0] 360 (1,062)

HanbuHata ctaBka 3a 2015 r. € 10% (2014 r.: 10%). ITpez 2016 r. npuoxuMara JaHbYHA CTaBKa e Obae B pa3Mep Ha
10%. [py»ecTBOTO NpU3HABA OTCPOYEH JaHbUEH AKTUB 33 BCUUKU JaHbYHM 3arybu Ha 0OazaTa Ha Mojena 3a
IJIaHUpaHe Ha AaHbluTe. MojerbT ce OCHOBAaBA HA IUIAHUPAHUTE (PMHAHCOBU PE3YATATH 33 NMEPUOI OT 5 OAMHH OT
JataTa Ha (PMHAHCOBUS OTHET, MPe3 KOUTO € N03BosIeHo pyKeCcTBOTO Aa NpeHacs JaHbYHH 3ary0H B cieaBalll OTYEeTeH

TIEpHOI.

PaBHeHueTo Mex 1y 1aHbka Ha 6aza cueToBojHA (3aryda)/neuanda ¥ NpuIokuMara U e()eKTHBHATA JaHbYHA CTaBKa 32

nepuoaute, 3apppuiBaiiy Ha 31 nekemspu 2015 1. 1 31 nekemBpu 2014 r., € npeacTaBeHO MO-AOITY:

2015 2014
B xunsaou nesa
3ary0a npeau AaHBLIM (34,697) (24,060)
Jansk o npunoxxuMara AaHbyHa ctaBka ot [ 0% 3,470 2,406
OTnucBaHe Ha TPHU3HATH B NPEAXOAHH MEPHOIHN aKTHBH 110 OTCPOUECHH AaHBLH - (1,145)
HemnprzHaTa pa3xoau 3a JaHBYHH MU (13) (7
WkoHOMHS OT AaHBUH BbPXY 10X0ANTE NPH epeKTHBHA JaHBYHA CTABKA OT
9.96% (2014 r.: 5.21%) 3,457 1,254
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CODMSI MEJ Al

NMOSICHUTEJIHU BEJIEXKKH KbM Ir'OAUIHHHUA ®PUHAHCOB OTYET

kbM 31 nexemBpu 2015 ronuna

SOFIA MED

4. Tanb1H BbPXY A0X0a (NpoabJIKeHHE)

OrcpoueHnTe JaHBHHU KbM 31 IGKEMBPU €a CBBP3aHU ChC CIETHOTO:

OTuer 32 pUHAHCOBOTO

OTtuert 3a BceoOXBATHHSA

CLCTOSIHHE J0X0/
2015 2014 2015 2014
B xunaou nesa
Iacueu no omcpouenu danvyu:
HepuBaTHBHYU (PLHAHCOBH HHCTPYMEHTU (28) (107) 79 (56)
(28) (107) 79 (56)
Axmueu no omcpouenu oanvyu:
HMMOTH, MalIMHU U CHOPBKEHHS 3,503 1,439 2,064 811
Marepuannu 3anacu 1,095 6 1,089 (306)
Janwuau 3ary0H OT MUHAIHM TOJWHU 2,050 1,705 345 (221)
HepuBaTiHBHH QHHAHCOBH HHCTPYMEHTH 276 22 254 @)
Jloxonu Ha HaeTH TUla 95 78 17 1
Hpyru 64 95 (31) (30)
7,083 3,345 3,738 248
IIpuxox oT OTCPOYEHHN AAHBIH, B MEYaJOH M 3aTy0H 3,457 1,254
OTcpoyeHH AaHbLU NPH3IHATH B APYr BeeoGXBaTEH N0XO0 360 (1,062)
0610 N3MeHeHHEe HA OTCPOUYEHHTE JAHBIU 3,817 192
AKTHBH N0 OTCPOYEHH JAHBLY, HETHO 7,055 3,238

KbMm 31 nexemBpH 2015 r. HAMa HETIPU3HATH OTCPOUSHH JaHbYHH AKTHBY WIN TACHBH.
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COOUA MEI AQ

NMOSACHUTEJHHA BEJEXKH KbM IrOAUITHHAA ®PUHAHCOB OTUET

kbM 31 nexemepu 2015 roauna SOFIA MED
5. UmoTH, MALLHUHH W CHOPBIKEHHS
I[BI/I)KCHI/IeTO B UMOTHUTE, MALLIMHHUTE U CHOPBKEHUATA € NIPEACTABEHO NO-10JY:
Cnomaza- B npoyec
Mawunu u menwu Tpanc- Ha
mexuudecku MauuHy U nopmuu uzepaxc-
Semu Cepaou uHcmanayuu obopyosate cpedcmea Hpyeu Oane Obwo
B xunaou nesa
OT4eTHa CTOHHOCT:
Ha 1 anyapn 2014 61,971 38,031 262,720 10,454 804 4,733 7.614 386,327
[TpunoGuth - - 1,068 406 1 236 16,549 18.260
Ornmcanu - - (52) (140) (41) (40) (273)
[MpeoueHka - - 10,240 - - - - 10,240
[TpeoueHka — eMUMUHHpaHE
Ha aMOpTH3aUMATa - (2,876) (118,841) - B - - (121.717)
Tpancdep KbM HeMaTCpHATHH
aKTUBH - - - - - - (1,620) (1.620)
Tpancdepu - - 17,876 745 - 80 (18,701) -
Ha 31 nexemspu 2014 61,971 35,155 173,011 11,465 764 5,009 3,842 291,217
[TpuaoGuTH 17 - 1,366 267 18 118 7,986 9,772
Otnaucanu - - (14) 98) - (62) (174)
Tpancdep KbM HEMATEPUANHH
aKTHBU - - - - - - (154) (154)
Tpancdepn - - 4,656 273 - 21 (4,950) -
Ha 31 pexemppu 2015 61,988 35,155 179,019 11,907 782 5,086 6,724 300,661
Hatpynana amopThianss u o6e3ueHka:
Ha 1 snyapu 2014 - 68 104,657 6,239 719 3,391 791 115,865
AmopTu3aig 3a roguHaTa - 2,882 14,236 852 43 417 - 18.430
IpeoueHka — STAMUHHPAHE Ha
aMopTH3ALMATA - (2,876) (118,841) - - B (121,717)
OTtnycana aMOpTH3aLHA - - (52) (140) (41) (40) - (273)
Ha 31 nexemspu 2014 - 74 - 6,951 721 3,768 791 12,305
AMOpPTH3a1MA 32 roAWHATA - 2,881 16,209 936 36 406 - 20,468
CrnHcada aMOpTH3IALHA - - (7) (98) - (62) - (167)
Ha 31 aexemspu 2015 - 2,955 16,202 7,789 757 4,112 791 32,606
BanaHcoBa eToiHOCT:
Ha 1 sanyapu 2014 61,971 37,963 158,063 4,215 85 1,342 6,823 270,462
Ha 31 nexemspn 2014 61,971 35,081 173,011 4,514 43 1,241 3,051 278,912
Ha 31 nexemepu 2015 61,988 32,200 162,817 4,118 25 974 5,933 268,055

06€3L}€HKCI HA UMOMU, MAULUHU U COOPBIHCEHUA

O6ekT, renepupain, napuyen notoiu (OI'TIII) e Haii-MankaTa Bb3MOXKHA Ipyla aKTHBH, I'€HEpHpalla HNApH4HH
MOCTBILUIEHHS OT ynorpeda, KOMTO ca B TOJsIMA CTETICH HE3aBUCHMM OT MTApUUHUTE MOCTBIIEHHS OT IPYIM aKTHBU
WIH TPynd oT akTuBd. PbkoBoactBoto Ha JlpyxectBoTo e uaeHTHduumpano emms OITII, Bxmrousaml uenus

TIPpOU3BOACTBEH NMPOLICC U BCUYKH aKTUBY U3II0JI3BAHU B HEr'O.

PLKOBOJACTBOTO € W3BBPLIIO TECT 3a 00e3LeHKa Ha 06eKTa, TeHepHpalll TapH4HH IIOTOLH.

Bbicranosumara croifHoct Ha OFTIIl e 6GasupaHa Ha HeroBata cTOHHOCT B ynoTpe0a, OmpeeneHa upes
JNMCKOHTHPaHe Ha ObACIIHTe MAPHYHH MOTOLM OT yrnoTpedaTa Ha TO3M akTHB, Bb3 OCHOBA HAa U3BBLPIUECHMSA TECT 3a
o0eslieHKa, PHKOBOJCTBOTO € YCTAHOBHIO, Y€ oOuyakBaHaTa BB3cTaHOBHMMA cToHHocT Ha OITIIl naasumasa
OanaHcoBaTa CTOHHOCT HAa BCUYKH AKTHBH, CBBP3aHH ¢ Hero. [Ipn M3YHC/IEHMATA € M3MOJI3BAH CPEAEH AMCKOHTOB

npoueHT ot 9.02%.
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CODUA MEJL AZL
MOACHUTEJIHU BEJEXKA KbM FOJUILIHNASA ®UHAHCOB OTYET
SOFIA MED

kbM 31 nexemspu 2015 roauna

5. AMoTH, MAaILIHHH H CbOPbKeHHS (MPOAbIKEHHE)

KvMm 31 pexemepu 2015 r. pazxonute 3a mpuaoOuBaHe Ha JIMA BKIIOUBAT aBaHCOBHU NIAlllaHHA B pa3Mep Ha 596
xwi. JB. (2014: 1,410 xun. nB.), MiaTeHd B CHOTBETCTBHE C JOTOBOPH 33 MOKYNKa Ha MAaIUMHU W 00OpY/IBaHe.
MamuHuTe 1 060pyABaHETO ce NPUAOOUBAT ITIABHO 33 PEKOHCTPYKLHUATA Ha JIeIpeH U BaJILIOB LieX.

KbM 31 nexemppu 2015 maiuAy, chopbkeHUs U 000pyaBaHe, B pasMep Ha 263,595 xun. neBa ca 3al0:eHH KaTo
obe3neueHue 3a 6aHKOBM 3aeMu nonyderu ot pyxectBoTo (2014 r.: 273,650 xun. neea) (Benexka 13).

HPEOHEHKR Ha 3¢MHU H Crpaau

PBbKOBOJACTBOTO € ONpeseauo, Ye NPEeoLeHEHHUTE 3eMU U CIpaau NPENCTaBAABAT €QUH Kiac akTuBM cnopen MC®O
13, Ha 6a3ara Ha TAXHOTO ECTECTBO, XapPaKTEPUCTHKHM ¥ PUCKOBETE HA UMOTHTE.

AKo 3eMHUTe U CrpaJuTe ce OLEHABaxa MO LieHa Ha npuaobGHBaHe, TAXHATa (anaHCOBa CTOMHOCT KbM 31 mekeMBpH
2015 6u 6una cboTBETHO 5,792 Xun. nB. 3eMu ¥ 4,949 Xu. 11B. crpaiy.
(i) Mepapxus ua cnpaBelMBUTE CTOHHOCTH

CnpaBe/MBaTa CTOMHOCT Ha 36MHU M CTpaiy € ONpelesieHa OT BHHIIHH, He3aBUCHMHU OLIEHHTETH KbM 31 OeKkeMBpH
2014 r. OueHkara Ha cripaBe/jiiBaTa CTOHHOCT Ha 3€MH M Crpajli € KaTerOpH3HpaHa KaTo cripaBelyiiBa CTOWHOCT OT
HuBo 3 Ha Ga3a Ha BXOJSLIMTE JAHHM, U3IOJI3BAHU MPH OLEHKHTE.

(ii) Cnpaseanusa croiiHoct HuBo 3

Cnepnara TabnMua NpeicTaps paBHEHHe HA ABK)KEHHETO OT HavyallHO Cajii0 A0 KpalHO Canmo Ha CTPaBedJTHBHTE
cTroiHocTH OT HuBo 3

3emu Czpaou
B xunaou nesa
Canpno Ha 1 snyapu 2015 61,971 35,081
[TpnunoGutu 17 -
AMopTH3aIMs 32 TOHHATA - (2,881)
[Ipeouenka - -
Canpo na 31 nexemspu 2015 61,988 32,200

(iii) TexHHKM Ha OleHSIBAHE M 3HAYMMH HeHaOJ/II0aeMH BXOIAIIH AaHHH

Crnennata Tabnuua [IPEACTaBA M3NOJ3BAHUTE TCXHUKH 32 OLICHABAHE [1PK ONPEACIAHETO HA CIIpaBe/IMBaTa CTOHHOCT
Ha 3¢MH U CIrpaiv, KAaKTO U U3NOJ3BAHUTE 3HAYMMH HeHaOJoAaeMH BXOAALIY JaHHH.

3HauyuMH HeHald IOaaeMu

TexHHKa 3a olleHSIBaHe BXOASIIIH JAHHH

B3aumoBph3Ka MeXIY KJIAWYOBU
HeHalJ110a0aeMH BXOASIIIH AAHHH U
CNpaBeAJHBA CTOHHOCT

e llena Ha 3ems 3a
KBa/IpaTeH MeTbp (MexKIy
100-130 eBpo).

» HaeM Ha UHAYCTpHATIHU
CrpaiM 3a KBaapaTeH
MeTEp (Mexay 2-3.8 eBpo)

3emu: M3mon3eaH € noaxo1 Ha CpaBHUMU
Na3apHU LEHU.

Crpaau: Mznon3Banu ca nBa noaxona 3a
OLIEHKA Ha BCAKa crpaja: METol Ha
Bb3CTAHOBUTEJIHATAa aMOPTUIMpaHa
CTOWHOCT ¥ METOJ Ha I0XOUTE.

Hpeouemca HA MALIWHH U TEXHHYECKH HHCTANAIHH

3Ha4YHUTENHY YBEIUIEHUS
(HaMaJeHus) B OYaKBaHUTE LIEHH Ha
3eMATa Ha KBaJpaTeH MeThp, O1xa
JOBEIH IO 3HAYUTEJIHO NO-BUCOKH
(MO-HUCKH) CIPABEIHBY CTOMHOCTH.
3HauUTENIHN YBETHYEHHS
(HaMaseHus) B OHaKBAHUTE LICHH Ha
HaeMHTe Ha KBaIpaTeH MeThp, OHxa
JOBEJIH 0 3HAYUTEIHO MO-BHCOKH
(MO-HUCKU) CHIPABEIIMBH CTOHHOCTH.

PLKOBOACTBOTO € ONpejesinio, 4e NPEeOLEHeHNTe MAlliMHY U TeXHMYeCKd HHCTANalu{ NPeCTaBliIBaT €IWH Kiac
axktusH cnopen MC®O 13, Ha 0a3ara Ha TAXHOTO €CTECTBO, XapaKTEPUCTHKH M PHCKOBETE Ha HMMOTHTE.AKO
MalllHHHATEe U TEXHUYECKHTE WHCTANIALMH Ce OLCHABAXA IO 1leHa Ha npunobuBaHe, TAXHATA GaJlaHCOBA CTOMHOCT KbM
31 nexemBpu 2015 61 6una cvorBeTHO 153,595 xun. ng.
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5. ©MoTH, MAILIHHH U CHOPBKEHHS (IPOAbIKEHMHE)
TpeoueHKka HA MALMHY U TEXHUYECKH HHCTAJAUMH (IPOABIKEHHE)
(i) Hepapxus Ha cnpaBelTHBHTE CTOHHOCTH

CrpaBenivBaTa CTOIHOCT Ha MaIIMHUTE M TEXHHYECKUTE MHCTAllallMHd € OMNpEJeNieHa OT BBLHUIHM, HE3aBHCHMU
oueHurenn Ha 31 nexemBpu 2014 r. CnpageanuBata CTOMHOCT Ha MANIMHUTE M TEXHHUECKHTE HMHCTalalMH €
KaTeropusupaHa KaTo cnpaseiiuBa cToliHocT oT HuBo 3 Ha 0aza Ha BXOIAINWTE JaHHH 32 H3MON3BAHATA TEXHHKA 32
OLICHABAHE.

(ii) Cnpapenausa croitHocT Huso 3

Cnennara tabnuua npeAcTaBs PaBHEHHE HA ABHXKEHHETO OT HAYAITHO CANA0 A0 KPaiHO Calllo Ha CIpaBEJIWBHMTE
cToliHocTH OT HuBo 3.

Mawiuny, u
mexHuyecKu
uHCManayuu

B xunaou nesa

Canpo Ha 1 auyapu 2015 173,011
[Mpunoduru 1,366
OTnucanu @)
TpaHchepu 4,656
Hartpynana amopTu3auus (16,209)
IIpeoueHka -
Canpo na 31 pexemepu 2015 162,817

(iii) TexHHKH Ha OUeHsIBaHe U 3HAYHUMH HeHab/101aeMM BXOASILIH AaHHHU

CnenHarta TabnmHma NpeACTaBA U3IMOJI3BAHUTE TEXHHUKH 38 OLICHABAHS HPH OIIPEIAC/TIAHETO Ha CIipaBCJ/INBATa CTOMHOCT
Ha MalllMHH, CbOPBIXCHUA U 060pyL[BaHe, KaKTO M W3MOI3BaHATE 3HAYMMH HEHAOII0aeMH BXOIAIIN JAHHH.

B3anMoBpb3Ka MeXIY KIHY0BU

3HaunMH HeHabarogaeMu HeHalI0xaeMH BXOAAIIH JAHHH H
TexHuka 3a oneHsiBaHe BXOASIIH JAHHH CNpaBelinBa CTOHHOCT
Mawiunu u mexHuyecku o Pasxonwm 3a noamanHa 3HauuTesHU YBeJIMUeHKs (HamalleHKs) 3apaiu
uncmanayuy: Meton Ha * Du3n4ecko U3HOCBaHE PasXxoaH 3a MOAMAHA H IPOMSHA B OCTATHYHHA

o OcTaThbuEeH N0JE3EH KUBOT
e TexHuyecko HITH
TBPrOBCKO OCTapsBaHe

NOJIE3EH JKHBOT, O1Xa TOBETH A0 3HAYUTETHO
MO-BHCOKH (IIO-HUCKH) CTIPaBEATTUBU
CTOMHOCTH Ha MaIIMHU K TEXHHYECKH
HHCTATaLNH.

3HAuYMTENHH yBeJIHUeHUs (HaMaJleHVs ) BbB
(hM3MYECKOTO U3HOCBAHE U TEXHHUYECKOTO MK
TBPrOBCKOTO OCTapsiBaHe, Ouxa J0BeNH JI0
3HAUMTEIHO NO-HHUCKH (TIO-BHCOKH)
CIpaBe/UTHBY CTOHHOCTH Ha MAllMHU H
TEXHUYECKH HHCTAJIALHAH.

obmuTe pa3xomu

JpyecTBOTO € M3II0J3BANO Pa3XOMHHS METO[ 3a OMpefielisiHe Ha CNpaBe/UTMBHTE CTOMHOCTH HA MAILMHHTE M
TeXHUYECKUTE MHCTANAUUU. PRKOBOACTBOTO € M3BBPIIMIIO TECT 33 00E3LEHKA HA eNHHUIATA, TeHepUpaIla MapuiHu
NOTOLM, BKIKOYBAIA MALIMHH W TEXHWYECKM WHCTAJIAlMH, 33 [a MOTBbPJAM YMECTHOCTTAa Ha oOleHkara, He e
HACHTHGULMpaHa HeoOXOMMMOCT 3a HaMajleHue Ha OIpejeieHaTa cCrpaBelinBa CToMHOCT. [pyXecTBOTO e
pasrmexaaHo KaTo efHa eMHULA, TeHepHpaIla MapUyHH ITOTOLH.
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6. HemaTepuanHu aKTHBH

B xunaou nesa

OTt4eTHa cToliHOCT

banauc kM 1 auyapu 2014
[Mpunobutu

Otnucanu

TpaHcdep OT aKTHBH B NpoLEC Ha
H3rpajiaHe

Knm 31 nekempu 2014
[Mprao6uTH

TpaHcdep OT akTHBH B poLieC Ha
u3rpaxiaane

K™ 31 nexemspn 2015

Harpynana amoprusanus:
bananc kem | AHyapu 2014
AMopTH3aLMg 3a roJHHaTa
Otrniucanu

Kbm 31 nexemepu 2014
AMopTH3anys 3a rogvHaTa
KM 31 pexemspu 2015

banaHcoBa cToiiHOCT :
KbmMm 1 anyapn 2014

Kbm 31 gexemBpn 2014
Kum 31 pexempu 2015

Tvpeoscku
MapKy u
namenmu Cogpmyep Obwo
3 2,369 2,372
- 15 15
- (80) (80)
- 1,620 1,620
3 3,924 3,927
- 4 4
- 154 154
3 4,082 4,085
3 967 970
- 355 355
5 (80) (80)
3 1,242 1,245
- 787 787
3 2,029 2,032
- 1,402 1,402
- 2,682 2,682
- 2,053 2,053
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7. MaTepHaJiHH 3anacH

2015 2014
B xunsou nesa
Matepuanu 26,087 23,309
HezapbpieHo Mpon3BOACTBO 48,171 51,332
['oTora mpoxykums 29,479 23,846
Croku 656 832
[IpenocTaBeHH aBaHCH 3a MOKYTNKa HA MaTEpHaIH 9,628 245
114,021 99,564
MuHycC: MOZOLEHKA HA MATEPUATHH 3aI1ack 10 HeTHA pea3upyema
CTOMHOCT:
MaTepuanu (1,490) (6)
He3zarbpiieHO MpON3BOICTBO (5,933) (35)
T'oToBa ApoAyKLHA (3,461) (15)
CToku (65) -
(10,949) (56)
O6110 MAaTEePUA/IHH 3aNACH, OHEHEHH 110 HETHA PeaTH3UPYEMa CTOMHOCT 103,072 99,508

OO0e3leHKaTa Ha MaTepuajlHy 3alacy € CBbp3aHa ¢ Hail-pobpara npeueHKa Ha PbKOBOACTBOTO 33 CTOMHOCTTA, HA
KOSITO €& 04aKBa MaTepUAHHTE 3anacu Aa ObAaT peau3upaHy (peajiHa JOTOBOPEHA NPOJAXKHA LIEHA WM KOTUPOBKH
Ha LEHHTE Ha MeTaNuTe Ha 6opcos mazap). KeMm 31 nekemBpr 2015 3an0xeHH MaTepHANHH 3aMack KaTto oOe3NedeHns
110 6aHKOBH 3aeMH Nony4yeHu oT JlpyxecTBoTo Bb3nu3ar Ha 75,633 xumn. ns. (2014 r.: 86,379 xun. ns.) (benexka 13).

8. TbproBcKH M ApYrH B3eMaHHsA

2015 2014

B xunaou nesa
Toproseku B3emanus (benexxka 22) 22,175 20,796
Bsemanus ot cbp3anu nuna (benexka 20, 22) 16,236 5,525
Hpyru B3emanus (benexka 22) 2,061 1,858
Bzemanus ot 6romxeTa Ha AJ1C 2,706 1,942
Hpyru B3emanus 254 199
43,432 30,320

TBProBcky B3eMaHUs ¢ MHHHUMAIHA HOMHMHAJHA CTOHHOCT OT 5,500 XMWl eBpo ca 3al0KeHH KaTo o0e3leueHue 1o -
6arkos 3aem kbM 31.12.2015 r. (2014 r.: 5,500 xun. espo) (benexka 13). Kem 31.12.2015 1. 6anaHcosara croifHocT
Ha KpaTKocpouyHUTe obe3nedeHH GAHKOBM 32eMH (BKIIOUUTENHO 3aNbJDKEHMS 33 JIUXBA) 00€3MEeUEeHH ChC 3a50r Ha
BieMaHug € 481 xun. n8.(2014 r.: 12 xw. 1B.).
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8. Thproecku H Apyru B3eMaHus (MpoAbJKEHHE)

KbM 31 nexeMBpH Bb3pacTOBUAT aHalU3 HA OpYTHHTE B3EMaHU OT KIMEHTH € NPEICTaBeH B TadIuLaTa No-A0Jy:

[TpocpoueHH
Hempocpouenn < 30 AnH 30-60 60-90 90-120 >120 auu
O6u10 JHU JHH JHM
B xunaou nesa
2015 22,175 16,887 3,971 668 216 190 243
2014 20,796 17,856 2,352 128 197 206 57
9. lepuBaTHBHH (PHHAHCOBH HHCTPYMEHTH
2015 2014
B xunadu nesa AKTHBH IMacuen AxTHBH [Nacusu
DHYBPCHU AOTOBOPH, MPEIHAZHAYCHHU 32
Xe[DKUpaHe Ha MapUIHH NOTOIH - (2,759) 646 (%)
@opybpAHH JOTOBOPH, TIPe/IHAIHAUEHH 33
XeMKUPAHE Ha CTIpaBeUIHBA CTOHHOCT 283 (1) 419 (215)
283 (2,760) 1,065 (220)
HetHu akTuBH / (MacHBH) (2,477) 845

CnpaejiuBaTa CTOMHOCT Ha JePUBAaTUBHUTE KbM JaTaTa Ha OTHETa € OmpefeieHa Ha 6a3a Ha LEHW KOTUPAHM Ha
JlonnoHcka 6opca 3a MeTand. @OYBPCHA NOTOBOPH, NMPEIHASHAYESHH 32 XeIKHAPAHEe HA MApPHYHH MOTOLH, Ca TE3H
JOrOBOPH, KOWTO C€ H3ION3BAT 3a Xe[KMpaHe HA PHUCKA OT TPOMSHA B IICHHTe Ha CypoBuHHTE. DOPYbPIHH
IOTOBOPH, NpeIHA3HAUYEHH 3a XeIKUpaHe Ha CHpaBe/[UTHBA CTOMHOCT, ca Te3W AOTOBOPH, KOHTO C€ M3I0J3Bar 3
XeJDKHpaHe Ha pHCKa OT MPOMEHH B KyPCOBETE Ha UyKIeCTpaHHAaTa BajyTa. JonbiHHTENHA HWHPOPMAIMA OTHOCHO
BHJA U PUCKOBETE CBBP3aHH C Xe/DKHPAIOTO B3aMMOOTHOIIEHHE e TIpejcTaBeHa B Benexka 21,

10. TMapuyunn cpeacTBa U NAPHYHH €KBUBAJEHTH

2015 2014
B xunaou neca
ITapuunu cpencTBa Mo 6aHKOBW CMETKH 3,629 8,617
IMapuunu cpenctea B Opoii 7 3
O06wwo napu B 6poii U 0 CMETKH 3,636 8,620

Hapnlmme cpeacTea B 0aHKOBH CMETKH C€ OJIMXBSBAT ¢ IUIABAIIH JIUXBEHH NPOLECHTH, 633HpaHH Ha THCBHUTEC
JIMXBEHH TNIPOLICHTH IO OaHKOBH JICTIO3HTH.

IMapuuHnute cpeacTBa no GaHKOBU CMETKH 3aJI0XKeHU KaTo obe3meueHue mo GaHKOBHU 3aeMM Ha J{pyKeCTBOTO KbM
31.12.2015 r. ca B pasmep Ha 152 xun. nB. (2014 r.: 2,098 xun. a8.) (benexka 13). Kem 31.12.2015 r. canmoro mo
3aeMH (BIJTHOUMTENIHO 3aIb/KEHHA 32 JIMXBH) 00€3M€UeHH ChC 3AI0T HA MAPHYHU CPEACTBA MO OAHKOBY CMETKH €
13,420 xun. nB. (2014 r.: Hyna).

11. OcHoBeH KamuTaa

IIpemuu om
Obuknosenu eMUCUA XU Obuyo
bpou axyuu aKyuY Xun. nesd nesa Xui. neea
KbmM 1 stHyapu 2014 2,197,041 180,157 44,491 224,648
Kbm 31 nexemspu 2014 2,197,041 180,157 44,491 224,648
HUzpanenn akiuun 176,200 14,449 5,110 19,559
KoM 31 nekemBpu 2015 2,373,241 194,606 49,601 244,207
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11. OcHoBeH KanuTaJ (MPOAbIKeHHE)

Kpm 31 mexemspu 2015 r. perucTpupaHis Kanurai Ha J[pyKecTBOTO ce ChCTOH OT 2,373,241 0OMKHOBEHM aKLMH C

HOMMHAJIHA CTOHHOCT 82 yreBa BCsKa.

Bb3 ocHoBaTa Ha peitieHHe Ha O610TO chbpaHue Ha akiuoHepute oT 11 nexemspu 2015 r., JlpyskecTBOTO M3JaBa
176,200 00MKHOBEHH aKLHKA ¢ HOMUAAIHA CTOMHOCT 82 JieBa BCAKA B eMHCHOHHA CTOMHOCT Ha Besika akuus 111 nB.
BeHuKy akumy ca 3anicany ot akuuponepa Halcor S. A. 1 ca mnateHu upe3 6aHKOB NMPEBO/.

Oo6uknoseHuTe akuuu Ha Codusa Men AJl, KOMTO ce MpPUTEXaBaT OT JPYKECTBOTO Maiika, C€ H3MNOJ3BAT Karo
obezneuenue no zaema, mosyueH ot Esponelickara 6aHka 3a Bb3cTaHOBsABaHe U pa3utue (EBBP).

12. Ipyru pesepBu

B xunaou nesa

Ha 1 sanyapn 2014 r.

HeTna neyanba oT XeHKMpaHe Ha mapuyeH MOTOK
[TpeoneHka Ha 3eMs ¥ Crpaiy U MAIIHHU M TEXHUIECKH
HHCTaNAlMU

EdexT oT oTCpOUEeHH NaHbLH

Ha 31 nexemspu 2014

Ha 1 anyapn 2015
Hetna 3aryfa oT XeIpKHpaHe Ha MapHueH MOTOK
EdexT oT oTCpoUeHH JaHbLH

Ha 31 nexemBpu 2015

IIpeouenbyHy Pesepsu ot
pe3epBu XeKUpaHe
90,852 235

- 380

10,240 -
(1,024) (38)
100,068 577
100,068 577
- (3,400)

- 340
100,068 (2,483)

Jlpyrute pe3epBH Bb3HUKBAT OT XeJUKHpaHE HA MAapHYHM IOTOLH M OT MPEOLEHKA Ha 3€MH, CrPajH, MAllMHHU U
TEXHUYECKH WHCTAIALUM 10 CTpaBeiiuBa CTOMHOCT. JpyKecTBOTO OTrOBaps HA M3MCKBAHMATA 33 CIELMANHO
CUETOBO/HO OTUMTaHe Ha Xe/kupaHero, cbrunacio MCC 39 DuHaHCOBY HHCTPYMEHTH: IIPH3HABAHE H OLICHABAHE,
pasnen Xemkupare. KbM narara Ha otyeta J[py»,KeCcTBOTO OTYHNTA YacTTa OT Meyanbarta UM 3arybara, cBbp3aHa ¢
XeDKMPaHUTe OTKPUTH MO3MLUKH, KOATO ¢ onpeaes kaTo e)eKTHBHO Xe/DKUPaHE, B IPYT BCeoOXBaTeH AOXOM H B
,Pe3epB oT xekupade”. CbOTBETCTBAIIUAT OTCPOUEH NaHBK CHIIO CE OTYHTA B APYT BceoOxBaTeH noxox. Odakea
ce, ye MAPUYHHUTE TIOTOLH, CBBP3aHHU C XEIXKHpaHe Ha NapH4eH MOTOK, Lie O0bJaT pealu3upaHyd H LIe NOBIUSAT
nevaniOMTe Wid 3aryoure 3a nbpBoTo TpuMeceune Ha 2016. CbOTBETHO, €eKTHT OT XEUKUPAHETO HA MapH4eH
HOTOK, oTueTeH kbM 31 jexkemepu 2014 1. B coGcTBeHHs KanuTan, ,,JIpyru pe3epBu”, € peaylu3HpaH B neqanouTe 1

3aryboute 3a 2015 r.

13. Mony4eHu THXBEHH 3aeMHU

B xunsaou nesa
IToay4yeHu ABLJATOCPOYHH 32€MH
BankoBHM 3aemMu

061110 MOy eHH TbJTOCPOHH 32eMH

Ioay4yeHH KpaTKOCPOYHH 3aeMH
DaHKOBHM 3aeMH
KparkocpouHa 4act Ha IbJIrOCPOYHH 3a6MHU

O6110 MOJTyYeHH KPAaTKOCPOUHH 3aeMu

OO6u10 NMoy4eHH 3aeMH

2015 2014
170,689 175,767
170,689 175,767

20,787 251
17,436 17,581
38,223 17,832
208,912 193,599

MaryputeTHaTa CTpYKTypa Ha 3aeMHTe Ha 0a3a Ha JOTOBOPEHHTE HEIHCKOHTHPAHH IUIAIIAHMA € NPEACTaBEHA B
Benexka 21. JIpy:KecTBOTO He € KAMHTATIM3UPAJIO JIMXBH 10 3aeMu npes 2015 r. (2014 r.: Hyna).

Cpenﬂo NPETEIJICHUTE JIMXBCHW HUBA KBbM J1aTaTa Ha OTUETA €A KaKTO CJIEABA:
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13. Moay4yenu JUXBEHH 3aeMHu (MPOABIIKEHNE)

2015 2014
bankoB oBwpapadT 5.47% 5.38%
KpatkocpouHu 6aHKOBH 3aeMHM 5.40% 5.54%
JbarocpouHu 6aHKOBU 3aeMH 5.90% 5.84%

KbM 31 nexemspu 2015 roauHa noayyeHUTe IbATOCPOYHH 3a8MH C€ ChCTOAT OT:

- JiparocpoucH 3aem noiyueH ot EBponeiickara 6aHka 3a Bb3cTaHoBasaHe U passutie (EBBP) ¢ riaBuMIia mo 3aema
40,000,000 eBpo. 3aeMbT € 00e3IedeH ¢ MNOTEKAa Ha 3eMM H Crpaid W 3aj0T Ha JBIKHMH aKTHBH, MaTepHaNHH
3anacy ¥ 06uxHoBeRH akUuy Ha Codus Mea AJl abpkaHu OT APYKECTBOTO Maiika.

- JIbJrocpoueH 3aeM MONyUYeH OT CHHOMKAT OT 3aemofateny: Alpha Bank A.E., knon Jlouaon; HOpo6ank Boirapus
AJl; O6ennnena bynrapcka banka AJl (OBB), Iupeoc Bank Bvarapus AJl. I'naBHuiata Ha kpeauta e 60,000,000
€Bpo. 3aembT e 00e3neueH C UNOTEKH Ha 3eMH 1 CrpaJH U 3a10T Ha ABHXMMH aKTHBH H MaTepHATHH 3aMacH. 3aeMbT
e o0e3MneyeH 1 ¢ NMCMO 32 NOJKpena, H30aIeHo OT APYKECTBOTO Maiika

banaHncoBuTe cTOHHOCTH Ha akTHUBHTE Ha [[pyxecTtBoTOo KbM 31 nekemBpu 2015 r., 3a10)Ke€HH KaTo 00e3MeUeHHE 110
IOBJIFOCPOUHUTE KPEIUTH, Ca KaKTO clIeBa: 3eéMU U crpagd — 90,325 xui. JB., OIBIKUMHU OBATOTPaiiHW aKTHBH -
173,270 xun. nB., MaTepuanuu 3anacu: 75,633 xu. JB.

KbmM 31 nexemspu 2015 r. KpaTkoCpOYHHTE KpeIHTH BKIIIOYBAT KpeAUTH momydeH: oT: O0exunena bbarapcka Banka
AJl, banxa Ilupeoc bearapus AJl, Cocuere XKenepan Excrnpec6ank, Alpha Bank A.E., wion Jlonnon, IOpoGank
bbarapua AJl M KpaTKOCPOYHA YacT OT MOAYYEHH ABJITOCPOYHH KpeNuTH. KpaTkocpouHaTta 4acT Ha IbJITOCPOUHHTE
Kkpeauty e 17,436 xun. nera.

KpaTkocpounnTe KpeanTH ca o0e3NeueHy ¢ NUCMO 3a IOJAKpena, W3JANeHO OT APYXKeCTBOTO Maiika, 3aior Ha
MAPUYHK CPEJACTBA 110 0AHKOBU CMETKM M 3aJIOI HA THProBCKU B3eMaHMA. TBProBCKH B3eMaHHs ¢ MUHAMAIHA
HOMHHaNHA C¢ToHHOCT OT 5,500 xmn. eBpo ca 3amoxeHd kbM 31.12.2015 r. (2014 r.: 5,500 xun. espo). Kom
31.12.2015 r. cangoTo Ha KpaTKOCPOYHHM GaHKOBM 3aeMH (BKIIOUWTENTHO 3aJBJUKEHHUS 32 JIUXBA), 00E3NEUEHH ChC
3aJ10T Ha B3eManH4, € 481 xun. aB. (2014 r.: 12 xum. 18.). Kem 31.12.2015 r. napuynu cpenctsa no 6aHKOBM CMETKH
B pasMep Ha 152 xun. JIB. ca 3an0XeHH kato ofe3neyeHue no 6aHKOBHU 3aeMH Ha JIpyxkecTBoTO (2014 r.: 2,098 xumi.
1B.). Kem 31.12.2015 r. cannoTo no 3aeMu (BKIOYUTENHO 3aIbDKEHHUA 32 TUXBH) 06E3MEUeHH ChC 3aJI0T HA MAPHYHH
cpeacrtsa no 6aHkoBM cMeTky, € 13,420 xmi. aB. (2014 r.: HgMa).

Kiay3n no norosopu 3a ofe3nevyeHu 3aeMH

KoM 31 nexemspu 2015 r. [Ipy:xecTBOTO UMa 3aIbDKEHHA 110 JOTOBOP 32 00€3MeUeH 3aeM B pasmep Ha 71,823 xun.
JiB. CBITIACHO YCIIOBHMSATA Ha J0roBopa, JpyKecTBOTO 1Lie Ioracy 3aeMa 1o 1 nexkeMspu 2018 .

CernacHo ycnopuaATa Ha JoroBopa, JIpykecTBOTO HMa 3aIbiDKEHHE [Aa MOMIbDXA ONpedeleHH (UHAHCOBH
NOKa3aTeNu npe3 Lenus nepuol Ha 3aema. Kem 31 gexkemspu 2015 r. camo enun (HHAHCOB MOKasaTen TpAOBa na
Opae U3MbIHEH U JpyXecTBOTO YCTsABA Aa rO U3ITHIHU.

KoM 31 nexemepu 2015 r. JIpy:kecTBOTO HMa 3abJDKEHHUS [IO JOTOBOD 3a 00e3MeueH 3aeM B pasMep Ha 116,302 xuit.
JB. ChrilacHo yCJ10BHATA Ha IOTOBOPA, JpyKecTBOTO Ilie roracH 3aema ao 5 gekeMBpn 2018 r.

CobrnacHo ycoBHATA Ha Joroeopa, JIpyXKecTBOTO WMa 3aIblDKEHHE Ja 3aJI0)KH ONpedesieHH aKTHBH Karo
obesneveHure 3a 3aema. [IpyKecTBOTO € B MPOTIEC HA YUPEAABAHE HA 3aI0T BbPXY €IHH OT TE€3H aKTHBU. 3aJ0rbT Ha
aKTHBA € OTJI0XKEH Mopald aIMHHUCTPATHBHH NPUYHHH, KOUTO ca U3BbH KOHTpoda Ha JIpyxecTtBoTo. baHkaTa ce €
chraacuiia Ja YAb/KH CPOKa 3a yUpeIABaHe Ha 3a1nora.

14. OnepaTHBEH MH3HHT

HeoTMeHUMUTE HAEMHH BHOCKM T10 OINEPATUBCH JIU3UHT Ca IMAaTUMMN KaKTO CJICIBa:

B xunaou nesa 2015 2014
TTo-manko oT eqHa roamMHa 516 446
Meskay efiHa U MeT FOAUHU 555 760
[ToBeue OT neT roAMHH - -
0610 1,071 1,206
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NOACHUTEJIHYA BEJEXKU KbM T'OAUILIHNAS ®PHHAHCOB OTYET
SOFIA MED

kbM 31 mexemspu 2015 ronuna

14. OnepaTusen AHM3HHI (NPOABIKEHHE)

Ipe3 roavHara cymaTa oT 560 xun. neBa e NpU3HATa KaTo pa3xo] B eyanOH U 3ary0H No OTHOIIEHHE Ha ONepaTHBEH
nu3uHr (2014: 558 xun. nesa).

15. JoxoaH Ha MepcoHAIa NP NEeHCHOHHPaHe

a) Pa3xoan 3a A0X0AH HA NepcoHAa NPH NEHCHOHHPaHe

2015 2014
B xunsou nesa
Pazxonu 3a Tekyur ctax 41 5
HetHa axTioepcka (neuanta) / 3aryba, npu3HaTta IIpe3 roJrHarta - -
Pa3xoan 3a TUXBHY 110 33IbJIKEHNE 32 JOXOH Ha NIEPCOHANA IPU NIEHCUOHUpaHe 18 1
Pa3xon 3a goxoan Ha nepcoHasa NPH NEHCHOHUPAHE, NPH3HATH B NEYAJIOH H
3aryou (benexka 3.6) 59 6

0) 3agnsKeHHMe 32 10X0IH HA NEepCoOHAa NPH NEeHCHOHUpaHe

2015 2014
B xunaou nesa
Hacrosilla cTONHOCT Ha 3a1bIDKEHUETO 38 JOXOAH IIpH NEHCHOHKUPaHe 547 352
3aab/KeHHA 32 A0XOAH HA IEPCOHANIA MPH IEHCHOHMPAHE, MPH3HATH B 0TYETA
3a (MHAHCOBOTO CHCTOSIHME 547 352

H3MeHeHUsITa B HACTOAIATA CTOMHOCT HA 33{bJKEHUETO 34 JOXOAH IIpH TICHCHOHHPAHE €, KaKTO CICHBa:

B xunaou nesa

3agbiKeHHUe 33 JOX0H Ha MepcoHasa Npu neHcnoHupase Ha 1 suyapu 2014 390
Pazxoau 3a TeKkyll TpyIOB CTax 5
Pasxon 3a nuxsH I
ITaateHn noxoau (44)
3agpIKEHHE 3a JOXO0/M Ha repcoHaa npyu nencuoHupase Ha 31 nexemBpn 2014 352
Pa3zxoau 3a TeKyul TpyAOB CTaX 42
Pasxon 3a nuxeu 18
Iinatenu noxoun (68)
Ipeouenxku:

® AxTioepckH 3ary0u ot aeMorpadcku npeanooKeHus 63
® AKTIOEPCKH 3aryOu OT PUHAHCOBH MPEATONOKEHUSA 152
® KOopexuuy MPOM3TEKITH OT OIHTA U AEHCTBUTETHOCTTA (12)
3anb/KeHHE 3a IOXOIH Ha IlepcoHana TpH ITeHcHoHHpaHe Ha 31 nexemepu 2015 547

OCHOBHH AKTHOCPCKHN NPCANOI0XKCHHUA, H3NTONI3BAHHN 32 CHYCTOBOAHU LICITH.

2015 2014
Hopwma na auckoHTHpaHe 2.40% 5.50%
beaemo HapacTBaHe Ha 10XOAMTE 6.00% 6.00%
TekyuecTBo 9.08% 11.00%
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16. Be3pb3me3HH cpelcTBa, NPel0CTABEHH OT AbPKABATA

ITo Bpeme na oTueTHMs nepuod, JpyKecTBOTO ABa NbTH € NOAy4uilo 0e3Bb3ME3JHH CPEACTBA, NPENOCTABEHH OT
Jbpixasata. [TbpBoTo puHaHcHpare B pazmep Ha 3,305 XU JB. € OTIYCHATO 3a MAllMHHO 000pyIBaHEe HHCTATHPAHO
B jieApeH W TpbOonpodunen nex. duHaHCHpaHeTO Ile ObIe aMOPTU3MpaHO 3a TepUoAa HA TIONE3eH KUBOT Ha -
obopynBaHeTo. AMoOpTH3aLuATa Ha ¢puHaHcupaseTo 3a 2015 1. e 141 xun. nB. Broporo ¢mHaHCHpaHe B pasMmep Ha
104 xun. 11B. € OTIyCHATO 32 3aIllATHO 06NEKI0 Ha Ciy)KuTenuTe. To € npu3HaTo B nevantu u 3ary6u npes 2014 1., a
cymara e nonyveHa npes 2015 r.

17. TLProBeky v APYTHU 3abJIKEHUS

2015 2014

B xunaou nesa
Toproecku 3agsmxeHus (benexka 22) 8,010 13,305
3anbioxeHust KbM cBbp3anH suua (benexka 20,22) 40,790 42,147
Hpyru 3apbmxenns (benexka 22) 545 662
3agpKeHUA KbM NlepcoHana 842 939
Jpyru 3agbiikeHus KM cebp3anu auia (benexka 20) 4 3
3aobmKeHus 3a TaHbUU 373 325
Hpyru 3anbIKeHUs 4,983 1,213
55,547 58,594

YcnoBuATa Ha IOCOUEHUTE NO-Tope PUHAHCOBH 33ABIKEHUS ca, KaKTO CIeaBa;

- 3abIKEHNATA KbM A0CTABYUIM He Ca IMXBOHOCHH ¥ 00MHaifHO ce ype)kaaT B 30 IHEBEH CPOK;

- JlaHbYHUTE 1 OCUTYPUTETHH 3abIDKEHHUA HE Ca IMXBOHOCHH H CE YPEXKIaT B 3aKOHOYCTAHOBEHHTE CPOKOBE;
- 3a0b/KEHUATA KbM NEPCOHANA HE ¢a JINXBOHOCHH W 00u4aiiHo ce ypexaart B 10 JHEBEH CpOK;

- [ipyrure 3a1bJUKEHHS HE ca THXBOHOCHH M 00H4aiiHo ce ypexnar B 30 THEREH CPOK.

18. HeoTMeHHMH aHTra)KHMEHTH

31.12.2015 31.12.2014
B xunaou 1esa

MaluuHy, cbopbKeHus, 060pyaBaHe 617 1,537

Hueecmuyuonna npoepama

Ilpe3 2016 roguna [py#kecTBOTO MpeABHAKNA 3aBBPIIBAHE HA PEeKOHCTPYKUMATA HA aKTHBH B JICAPHO H BalLOBO
Npon3BOACTBO. OUaKBaHNUTE HHBECTHIIHOHHHM pa3xoi Bb3nu3sar Ha 617 xuu, JB.

19. Yci10BHH 3aabIKEHHSA
Banxosu eapanyuu u axpedumueu

bankoBUTE rapaHUMM ¥ akpedUTUBH, H3jaieHH B momnza Ha CODUA MEJ AJl oT Apyrd KOMIaHHH, BH3IH3AT HA
2,452 xun. n8. (2014 r.: 3,107 xun. JB.) KbM JaTata Ha (PHHAHCOBHSA OTUET.

bankoBuTe rapaHuiy W akpeauTHBH, m3gagcun o1 COOKUSA MEJ AJl B mon3a Ha APYrH KOMIIAHHMH BBL3JIM3aT HA
6,754 xun. nB. (2014 r.: 10,734 xun. JIB.) KbM AaTaTa Ha PUHAHCOBHSA OTYET.
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20. Cebp3aHu auna

a) UnenTuduuupane Ha cBbp3aHUTe THLA
Kpaiina komnanus- maiika

Kpaiinata komnanus-maiika Ha [lpyxectBoto ¢ VIOHALCO SA/NV, (tebpryBano Ha ¢oHmoBata Oopca
EURONEXT B benrus).

IIpednpusmua ¢ kowmpoaHo yuacmue 8 Jpysxcecmaomo

99,99996 % ot akuuure Ha CODPUSA ME]L AJ ce npurexasar ot Halcor S.A. Ocrananute 0,00004 % ot akumute ce -
nputexasar oT Fitco S.A. Metal Works (Fitco S.A.), I'spuus.

Hpyeu cevpzanu nuya

Base Metal Ticaret ve Sanayi A.S., Corint pipeworks, CPW America Co., Elval, Elval Colour, Etem Bonrapus EAJI,
Fitco, Fulgor, Genecos, Halcor, Hellenic Cables, Icme Ecab, Jlecko EOO/I, Metal Agencies, Metansamnyc EQO/I,
MKC Metall Kunden Center, Ciinma Bwirapusa EAJ], Curma-Hc AJl, Steelmet Cyprus, Steelmet Romania, Ctomana
Hupbcrpy All, Teka Cucremc EAJL, Teka Systems Greece, Tenpo Meran EAJ], Teprometal Germany, Viexal,
Alurame, Elkeme, Etil, Inos Balkan, Reynolds Cuivre SAS, Erlikon, Consultant and Construction, Flokos AE,
Anamet Greece 1 COOHA ME]] A/l ca cBbp3aHH NHLa, 3aIloTo ca 1oja obm koHTpon Ha Viohalco SA/NV
(kpaiiHaTa KOMMaHHUA-Malika).

0) IpoaaxOu HA CTOKH U YCJIYTH

2015 2014
B xunaou nesa
[Mponax6u Ha cTOKH 155,429 143,701
[Tponax6u Ha ycnyru 266 259
155,695 143,960
B) [loKynKu Ha ¢cTOKM M YCIIyru
2015 2014
B xunsaou nesa
[Tokynku Ha CTOKM 272,894 232,574
INokynku Ha ycnyru 3,858 5,975
276,752 238,549
r) Bu3HarpaxaeHus Ha KJI0YOBHS] PbKOBO/IEH MEPCOHAT
2015 2014
B xunaou nesa
3annaTv W IpyTH KPaTKOCPOYHHU JIOXOAH 1,616 1,675
1,616 1,675
A) Kpaiinn canjga, Bb3HUKBALIH OT NPoaak0H/MOKYNKH HA CTOKH/YCIIYTH
2015 2014
B xunaou 1esa
B3eMaHHA OT CBbP3aHU JHiIA 16,236 5,525
3aabIOKeHHsT KBM CRbP3aHHU JIULA 40,794 42,150
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20. Cebp3aHu 1HLA (MpOObJIKeHHE)
Bizemanus 2015 2014 3agbmKeHust 2015 2014
XUl nesa XUl 1esa XUn. n1esa XUl nesd
Erem bovarapus EAJ] 203 384 Steelmet Romania 33 13
Elval 25 2 Teprometal Germany 299 323
Fulgor 113 4 Metal Agencies - 7
Teprometal Germany 447 - Teka Systems Greece 405 83
MKC Metall Kunden )
Center 4,517 1,381 Hellenic Cables 4 3
Genecos 3,918 2,027 Halcor 39,116 39,314
Hellenic Cables 378 324 Tenpo Metan EAJ] 29 12
CPW America Co. 599 1,050 Curma-Hc AJ[ 87 37
Fitco 251 304 Jecko EQO/JT 67 9
MKC Metall Kunden
Elval Colour 13 13 Center 1 2
Icme Ecab 22 35 Genecos 342 296
Halcor - 1 Etem Brarapus EAJ] 313 4
Metal Agencies 2,742 - Viexal - 9
Steelmet Romania 20 - Elval 1 -
Meransanuyc EOOJI 1,597 : Sstzyl\i’[zt_asllTlcawt ve " 26
Reynolds Cuivre SAS 1,391 - Fulgor - 242
Mertansanuyc EOOJ - 1,746
Cunma Benrapus EAJ] - 3
CPW America Co. 59 -
- Alurame 4 1
16,236 5,525 40,794 42,150
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20. Cebp3aHu JMLA (IPOABIKEHHE)

KbM 31.12.2015 r. uMa nnareHn aBaHcu B pa3Mep Ha 4,807 xun. 1B. Ha MetanBanuyc EOO/] 3a npuao6iBaHe Ha

matepuanu (2014: nama).

IMpoaaxou

Etem Benrapus EAJ]
Metal Agencies
Steelmet Romania

Halcor

MKC Metall Kunden
Center

Teprometal Germany
Texa Cucremc EA]]
Elval

Curma-Hc AL

Fitco

Genecos

Corint pipeworks
Icme Ecab

Hellenic Cables
MeTaneanuyc EOO/]

Fulgor

CPW America Co.
Elval Colour
Alurame

Teka Systems Greece
Erlikon

Reynolds Cuivre SAS
Etil

Tenpo Metan EA/]

2015 2014
xXun. nesaq xXun. 1esa
1,320 2,784
42,486 34,329
5,697 5,987
11,487 5,608
51,562 58,168
2,275 5,198
2 2

181 12

« 5

4,878 4,916
9,626 5,949
24 28

737 290
1,967 4242
13,307 14,103
109 127
2,358 2,145

s 13

" 53

. 1

276 :
7,400 .

1 -

2 =
155,695 143,960

Moxynkn

Etem benrapus EAJT
Teprometal Germany
Metal Agencies
Cromana UngbeTpu A/

Fitco

Teka Systems Greece
Cupnma Bwirapus EAJ]
Halcor

Tenpo Meran EAJT
Curma-Hc AL]
Jlecko EOOJI

MKC Metall Kunden
Center

Steelmet Cyprus
Elval

Genecos
Consultant and
Construction

Steelmet Romania
Mertansanuyc EOO/]
Hellenic Cables
Viexal

Fulgor

Flokos AE

Alurame

Base Metal Ticaret ve
Sanayi A.S.

Elkeme

Etil

Inos Balkan

Anamet Greece
CPW America Co.

2015 2014
Xun. nesa XUia. nesa
7,935 3
788 921

3 8

- 23
1,379 2,794
551 318
59 36
76,752 56,238
140 140
586 810
467 247
55 94

- 757

1 5

192 923

1 -

156 35
183,451 171,552
836 1,570
464 391
1,417 1,364
23 .

3 -

96 90

3 4

35 162
468 64
832 -
59 -
276,752 238,549
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kbM 31 nexkemBpu 2015 ronuHa

SOFIA MED

20. Cebp3aHu aHUA (IPOABIIKEHHE)

Cebp3aHu auua
Etem Buarapua EAJ]
Metal Agencies
Reynolds Cuivre SAS
Steelmet Romania
Halcor

Hellenic Cables

MKC Metall Kunden Center
Cunma Bonrapus EAJ]
Teprometal Germany
Texa Cucremc EA]]
Icme Ecab

Curma-Hc AJ]
Alurame
Metansanuyc EOOJ]
CPW America Co.
Corint pipeworks
Tenpo Metan EAJT
Jlecko EOO1

Erlikon

Genecos

Fulgor

Fitco

Elval

Consultant and Construction
Teka Systems Greece
Viexal

Elkeme

Etil

Inos Balkan

Flokos AE

Anamet Greece

Base Metal Ticaret ve Sanayi A.S.

Bua Ha caeaxara npes 2015

[oroBa npoAyKuwKs, CTOKH, MaTepHAITH
I'oToBa npoaykiys, ycnyru

T'oToBa npoaykuus

FotoBa npoaykuus, CTOKU, YCJIyri

%

["oTOBa NpoayKLMA, MaTepraIn

I'oToBa npoxykuMs, ycayru

Marepuanu

I'otoBa NpoayKuus, ycinyru

Yenyru

I'oToBa npoayKIus

loToBa mpoAyKuws, yCIyru, MaTepHaTH
Veayru

T'oToBa NMpoayKOMs, YCIyTH, MaTepuani
l'otoBa npoaykuus, yenyru

I'ocToBa npoxykuus

I'oToBa npogyKuuA, yciayra
Marepnanu

Marepuanu

['oToBa NpoAyKIusA, YCIyri

[otoBa npoayKuus, MaTeprany, ycIyru
I'oToBa npoayKius, CTOKH, MaTepyany, YCIyTH
I'otoBa mpoAykuys, YCIyr, MaTepHanu
Venyru

[oToBa npoayKuys, MaTepHany, YCIyTru
VYenyru

Marepuany, yciyru

I'oToBa mpoayKIHs, yCIyrn
Marepuany, ycnyra

Yenyru

Martepuanu

Yenyru

(*)Bupa Ha cpenxute Mexay JIpyxectBoto u Halcor S.A. (koMnaHusTa-Maiika) BKIOYBA NOKYNKa HA MaTEpHANH,
o0opy/BaHe W YCJTyTH, CBBbP3aHM C TeXHHYECKa M YHPAaBICHCKA NOMOLL M Pa3XOfH 332 KOMHCHOHHH, CBBP3aHM C
npoaax0uTe Ha rOTOBa NPOIYKIHA; MPoJaxOH Ha MPOTYKIHS, CTOKH U MAaTEPUAIN.

JpykeCcTBOTO MMa CbLUECTBEH 00eM Ha CAEIKH C JIMIA, KOUTO ce SABABAT CBBP3aHM 110 cHiaTa Ha (akTa, 4e ca 4act oT
rpynara Ha VIOHALCO S.A.

IMpogaxOure M MOKYNKUTE OT CBBP3aHM JIMLA CA HANMpaBEeHW, KATO Ca M3NON3BAHM HOPMAIHUTE Ta3apHH LCHIL
B3emanuATa M 3aABIKEHHMATA KbM Kpas Ha rofiMHaTa ca HeoGesneueHu, Oe3NUXBEHH M Ce MOTacsBaT upes NapuuHH
npeBoAd. HaMa M3gageHM WM I0Jy4YeHW TapaHiMK OT CBBLP3aHM JIHI@, CBHP3aHU ¢ B3EMAHHI HIIH 3aTb/DKEHHS.
Ilpernen 3a obe3LeHKa ce NpasK BcsAka (MHAHCOBA TOAWHA Ype3 aHANW3 Ha (UHAHCOBATA TMO3HLMA HA CBbP3AHHMTE
JML@ ¥ 1a3apa, Ha KOiTO onepupar.
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NMOACHUTEJHMU BEJIEXXKHU KbM 'OJUIIHUSA ®PUHAHCOB OTUYET
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21. Uenn 1 moJIMTHKA 3a ynpaBjieHue Ha (PHHAHCOBHSA PHCK M KAHTAJa

JpyecTBOTO € H3NOKEHO Ha CleAHHTE PUCKOBETE. NPOM3THYALLHN OT (JMHAHCOBH HHCTPYMEHTH:
®  [azapeH pUCK (JIMXBEH PHUCK, BAIyTEH PUCK, PUCK OT U3MEHEHHUETO Ha LIEHATa HA CYPOBUHHUTE)
®  KpeIMTeH PHCK;
®  JIMKBUIEH PHCK;

Tazu Genexka npeacrass qu)opmauuﬂ 38 CKCTNO3HWLMATA Ha ﬂpy)KeCTBOTO KbM BCEKH €AWH OT TOPENOCOUEHUTE
PHUCKOBE, UCJINTE, NOJUTUKHTE W TPOUCCHUTE TPU HM3MEPBAHCTO W YNPABJICHUETO HA PHUCKA W YINPABJICHHCTO Ha
KanuTrana ot IIP}"“/KQCTBOTO.

OO0uH noJ1oKeHHS 34 YNPABJIeHHE HA PHCKA

CBBETHT Ha AMPEKTOPUTE HOCH OTTOBOPHOCTTA 33 YCTAHOBABAHE W YNPABAECHHE HA PUCKOBETE, ¢ KOWTO ce cOMBLCKBA
HpyxecTBOTO.

[Tonutukata Ha JpyxecTBOTO 3a YNpaBileHHWE HA pUCKAa € pa3BuTa Taka, ue Ja MISHTUOHLUMpAa W aHalizupa
PUCKOBETE, ¢ KOHTO ce cOMbCkBa JIpyecTBOTO, a YCTAHOBABA NUMUTH 32 TTOEMAHC HA PHCKOBE M KOHTPONM, Aa
Ha0I0aBa pUCKOBETE W CbOTBETCTBHETO € YCTAHOBEHUTE JUMUTH. Te3d MONMTUKM TMOANeKaT Ha NEpPHOAMUYHA
fpoBepKa ¢ Lell OTPa3siBaHe HA HACTHOMWJIM W3MEHEHMS B Na3apHUTE YCIOBUS M B [eliHocTTa Ha JIpy:KecTBOTO.
Jlpy:keCcTBOTO, Upe3 CBOMTE CTAHHAPTH U NMPOLUEAYPH 3a 00y4eHWe W YIpaBieHue, Leiu Ja pa3Bue KOHCTPYKTHBHA
KOHTPOJIHA CPe/d. B KOSTO BCUMKH CTYXKHTENH pa3dupar cBosTa PO U 3aIb/KEeHUS.

IMazapuu puckose
Juxeen puck

PuckbT OT NpoMsiHa Ha JIMXBEHUTE MPOLEHTH € CBbP3aH MPEAUMHO € IBJITOCPOYHHUTE M KPATKOCPOUHH 3abJIKEHHUS
Ha JIpyecTBOTO MO MONYYEHH 3aeMHL.

KbM oTueTHara nara l'lpOCbelJ'[’bT Ha JIHXBOHOCHUTC (i)HHaHCOBI/I WHCTPYMCHTH Ha ley)KGCTBOTO €, K&aKTo CJIcaBa.

HomuHanHa cToiiHOCT

B xunaou nesa 2015 2014

HNHCcTpYMeHTH ¢ NPOMEH/IHBA JIHXBA

DUHAHCOBH NAaCHUBU (208,912) (193,599)
(208,912) (193,599)

Ananuz na YyeCcmeumenHocCmma Hd napuyHume nOmMoyy 3a UHCMPYMEHMYU C NPOMEHTUBA TUXBA

[pomsana ot 0,25% B NMXBEHHWTE HMUBA KbM OTYETHATa Jata OWM yBennuuia (HaManwia) cOGCTBEHHS KamuTan W
ne4asoy | 3aryOou Cbe CyMHTE IOCOYEHH MO-10y. TO3H aHANN3 JOMycka 4e BCHIYKH OCTaAHAIH IPOMEHIINBY, OCOOEHO
0oO6MEHHHTE KypcoBe Ha YyikJeCcTpaHHa BalyTa, OCTaBaT HeNpOMEHeHH. AHAJM3BT € HANpaBeH Ha chbllaTa Gasa 3a
2014 r.

Mleuanou u 3aryou ColcTBeH KanuTan
0,25% 0,25% 0,25% 0,25%
Egpexm 6 xuradu nesa yBeJHUeHHe HaMalleHHe  YBeJHYeHHe  HamajieHue
31 pexemepu 2015
HHCTpYMEHTH C MPOMEHIHBA JTUXBa (577) 577 - -
YyBCTBHTEJHOCT HA MAPHYHHTE MOTOUH (HETHO) (577) 577 - -
31 nexemspu 2014
HHcTpyMeHTH ¢ MPOMEHIVBA TNXBA (574) 574 - -
YyBCTBHTETHOCT HA NAPHYHUTE NOTOLH (HETHO) (574) 574 - -
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21. Uenn v moIMTHKA 3a yNpaBJjieHHe Ha PUHAHCOBHA PUCK H KanHTaaa (MPoAbIKeHHeE)
Banymen puck

B pesynrar Ha HOKyNKkuTe M NpojaxOWTe MO LEHH BbB BadyTa, pasfinyHa OT ObJrapcKd JNEBOBe, OMEPaTHBHUTE
pesyntaTi Ha Jlpy»xecTBOTO MoraT ja O0bAaT NOBNMAHU OT MPOMSAHATA HA OOMEHHHUA Kypc. JpyXecTBOTO XemKupa
TO3M PHCK. 3a MpoAaXOHUTE M MOKYNIKUTE B €BPO TaKbB PHUCK He CBIIECTBYBA, Thif kaTo oOMeHHuaT kypc EUR
(eBp0o)/BGN (neBa) e duxcupan B pe3yaTaT Ha BayTHHs Oopn, nelicTeauy B Bbwiarapusa. JpykecTBOTO Xemkupa
BAJlyTHUS PHCK Ype3 MOJiydaBaHe Ha KPEAWTH B CHLIATA BATYTa KaTo BalyTata Ha NpoAaxOuTe v MoKymkure. YacT oT
npogax6HTe/ MOKYNKUTE BbB BalyTa, pa3fiMyHa OT JIEBAa M €BPOTO, CE XeDKHUPAT upe3 CKAYBaHe Ha (GOpYbPIHH
JIOrOBOPH 3a CpoYHa Mpojax6a/MoKyNKa NO ONpeieNeH Kypc Ha ChOTBETHOTO KONHYECTBO BANyTa Ha JaraTa, Ha
KOATO C€ 04aKkBa 1a 0bIaT ypeleHH B3eMaHUATa/ 3aIb/DKEHHATA.

ExcnozuuysTa Ha J[pyXKecTBOTO KbM BATYTEH PHCK Ha 6a3ara Ha YCJIOBHHM CYMH €, KaKTO Cle/IBa:

2015

Espo JleBa Illatckn bBpurancka  lleiiuap-
B xunsou nesa Jonap mpa  cku dpaHk
TBProBckH U APYTH B3EMAHUS 25,653 4,187 8,210 2,489 67)
[Nony4yeHn NUXBOHOCHU 3aeMHU (188,392) - (15,464) (4,887) (169)
Toproscky ¥ Apyru 3aAb/KEHHA (43,283) (3,097) (2,751) (146) 38
[TapuyHy cpeAcTBa U IAPUUHU 3417 146 4 1 68

€KBHBAJICHTU ’
(202,605) 1,236 (10,001) (2,543) (206)
HepuBaTiBH (HOMHMHAIIHA CTOHHOCT) (2,759) - 9,837 2,447 44
(205,364) 1,236 (164) (96) (162)

2014

Espo Jlea IMarckn bpurtancka  leetiuap-
B xunaou nesa Jaonap JUpa  CKH (ppaHK
Tbproeecku 1 Apyry B3eMaHus 18,889 2,342 6,991 (12) (31)
Tlony4yeHy THXBOHOCHH 3aEMH (193,422) ®) (115) €))] (53)
Tbproeeky U ApYrd 3abKeHHS (48,041) (7,802) (159) (95) (17
TapuuHu cpeacTBa ¥ NapHYHA 6.769 74 503 154 432

€KBHBAIIEHTH ’
(215,805) (4,726) 7,240 46 331
JepuBatiBy (HOMHHAJIHA CTOHHOCT) 641 - (7,528) (129) (421)
(215,164) (4,726) (288) (83) (90)

CnenHuTe 3HAUHMH 0OMEHHH KYPCOBE Ca IPHUIIOKKMMU IIpe3 roguHara:

CpeneH Kype Kypc¢ KkbM oTueTHaTa JaTa

2015 2014 2015 2014
USD 1 1.764 1.474 1.790 1.608
GBP | 2.697 2.427 2.650 2.500
CHF 1 1.835 1.610 1.809 1.626
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CO®USI MEJ Al
MOSICHUTEJIHU BEJEXKH KbM I'OJAULIHKSI ®UHAHCOB OTYET
SOFIA MED

kbM 31 nexemspu 2015 roquna

21. ey ¥ MONMTHKA 32 yOpaBjieHHe Ha GHUHAHCOBHS PUCK W KanmuTana (MPoab/KeHHE)

B Tabnunara no-nony € npeacTaBeH aHANM3 HA YYBCTBHUTENHOCTTA KbM BB3MOXKHUTE NPOMEHH BbB BAYTHHA KypC
JIeB/uykKAECTpaHHa BalyTa, ¢ edekTa My BbpXy Mevanfara TpeAd OaHBIM H BbPXY COOCTBeHHMS kamutan (upes
OpoMeHUTe B OajlaHCOBMTE CTOWHOCTH HA MOHETAPHMTE AKTHBM H TACWBY), NIPH YCJIOBWE, Y€ BCHYKH JPYTH

NPOMEHJIMBH C€ NMpHEMAT 3a KOHCTAaHTHH.

Yeennuenne/HamasieHie BBB

Edekr BEpxy nevanbara npeau

Edexr Bbpxy coOcTREHHS

BTy THHS KYPC JIEB/IIl. TOJ. JaHbLU KarnuTan

% Xun. nesa Xun. neeq

2015 10% (16) -
-10% 16 -

2014 10% 29 .
-10% 29 3

Veenuuenune/Hamanenue BbB

Edexr Bbpxy nedanbara npeau

EdexT BBpXYy coOCTBEHHA

BATYTHuS KypcC NieB/OGpHUTaHCKa IaHbLU Karuran

mpa
% xun. n1esa xXun. ne6a
2015 10% (10) -
-10% 10 -
2014 10% (8) -
-10% 8 -

Veennuenue/Hamanenue BbB

Edext Bopxy neyanbarta npean

Edext Bbpxy cobcTBEHHSA

BaAYTHHS Kypc JIeB/ IBEHIAPCKH JNaHbIH Kamyran

thpaHK
% Xun. neea Xun. neea
2015 10% (16) "
-10% 16 -
2014 10% ©)] -
-10% 9 -

Lenoeu pucx

JpyXKecTBOTO € M3JI0XKEHO Ha 3HAUUTENEH PUCK B Pe3y/ITaT Ha MPOMEHHTEe B LIGHWTE HAa MELTa U IHHKA, KOMTO ca
OCHOBHMU CYPOBMHM 3a NPOU3BOACTBOTO. JIpy»KeCcTBOTO ClieIBa OJUTHKA Ha XeIKHpaHe Ha TO3H puck. JpyxecTBOTO
JoroBaps LIEHWTe 3a MOKYNKa W mpojaxkba Ha Oa3aTa Ha LeHuTe, odepupann Ha JloHmOHCKaTa Gopca 3a MeTaH
(JIBM) Ha onpeneneHu maTtd. [pysecTBOTO CKIIOUBa cpodeH Aoroeop (¢hrounpc) 3a mpogax6a Ha JIBM 3a Bcska
HalpaBeHa NOpPbYKa 33 MOKYIKA W ChLIO Taka CKIIOUBA CPOYCH JOTOBOP ((HOUBPC) 32 MOKYMIKA 33 BCAKA KIIMEHTCKA
3asBKa, KOATO NpHeMa. CPOYHUTE JIOTOBOPHU €2 3a MPHONH3UTENHO CHIINTE KOJMYECTBA KATO MOPBUKUTE 32 HOKYIMKA
U mponax0a M ce CKIIOYBAT Ha TPUONU3NTENHO CBHUIMTE JaTH, Ha KOHTO €€ ONpPENENAT HEHHTE 3a MOKYNKa W
nponax0a. EdexTbT 0T LleHOBaTa pasnuka, KoATo JIpy:ecTBOTO peanusHpa HpU ompeencHa mponax6a B pe3ynTar
Ha NpOMsHATa B LEHUTE Ha MeETalHTe MeXIy JaTaTa Ha NOKyNKa Ha HeoOXOOMMHTE CYpPOBWHM M [ararta, 1o
OTHOLICHHE Ha KOATO € OMNpejeNieHa LieHaTa 3a mpojaxba, ce KOMMeHcHpa OT TeyanbaTa MW 3arybata oT
CLOTBETHUTE (PIOYLPCHH CPOYHH JOTOBOPH 3a MOKYTKa M Npoaaxoa.
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COOHUSI MEO AL
NOACHUTEJIHHU BEJEXKH KbM N'OJUILLIHWU S ®PUHAHCOB OTUET
KkbM 31 nekemBpy 2015 roauHa SOFIA MED

21. Uenau 1 noJMTHKA 32 ynpaBjeHde Ha PHHAHCOBUS PHCK H KANIHTAJNIA (MPOALKEHHE)
Kpeauren puck

JpyXecTBOTO YMpaBlsiBa KPEAMTHMS CH PHUCK Ype3 CUCTEMHO TNpuiaraHe Ha CleJHUTEe OOAUTHKH. YacT oT
B3EMAHHUATA €A NPeXBbpJieHU BbB (PAKTOPHHIOBM KOMIAHUM IIPH YCIOBMATA Ha CIIOpa3syMeHMA 3a ¢akTopuHr 6e3
perpec. [TonuTika Ha JpyKecTBOTO € 1a 3acTpaxoBa BCHUYKH MPoJaKOH Ha KITHeHTH, KOUTO HE ca CBbP3aHH JIUIIA.

MaxkcuManHaTa KpejuTHa eKCno3uuusa Ha J{pyKecTBOTO MO MOBOA HA MPU3HATHTE (PMHAHCOBH AKTHMBH, BB3JIH3a Ha
CBbOTBETHATA UM CTOHHOCT MO OT4YETa 3a PUHAHCOBOTO cherosHMe — 44,391 xwt. nB. kM 31 mekemspu 2015 r. (31
nexemepH 2014 r.: 37,863 xun. nB.).

JIHKkBHEH pHCK

Jpy»xecTBOTO ynpassBa JUKBHIHMA CH PHCK KAaTO aHANM3HpA MaIeXXUTe Ha KPATKOCPOYHHTE M IBIATOCPOUHHTE CH
3a0b/DKEHUS M PEeJOBHO M3BBPIIBA NMPOTHO3W OTHOCHO MapHYHHTE CH moTouw. KweM 31 JekeMBpH, NagexHara
CTPYKTypa Ha (MHAHCORWTE TacWBW Ha J[pykecTBOTO, HA 0a3a Ha NOTOBOPEHUTE HEIHUCKOHTHPAHM ILIAIIAHHS, €
IpeacTaBeHa no-a0iy:

lNogmnara, npukmwusaima Ha 31 gexkemepu 2015 r.

Fanancosa <] 1-2 2-5 >5 Obuo
cmotinocm 200UHA 200UHU 200UHU 200UHU
XU 1e6qa Xl neeqd  XuA. 1eed  XWI nesqa  Xua nesa  Xuil. jesa

JIHXBOHOCHHM 3aeEMU 1

NpYBIEYEHN CpeCcTBa 208,912 44,443 30,925 147,461 - 222,829

TEBProBeky M IPYTH 3a0b/DKEHHSA 49,345 49,345 - - - 49,345

HepuBaTuBHU HDHHAHCOBU

3abJDKEHHA 2,760 2,760 - - - 2,760
261,017 96,548 30,925 147,461 - 274,934

lNoaunara, npuxatousama Ha 31 nexemspu 2014 r.
banancosa <] 1-2 2-5 >3 Obwo
cmotinocm 200uHa 200UHU 200UHU 200UHY
Xur neeqa  Xun. 1eea  Xul. nega  Xul. 1eéqd  Xua. need  Xuil. 1eed
JIMXBOHOCHHU 3a€MH H

[IPUBJICYEHH CPEACTBA 193,599 23,079 30,180 156,646 - 209,905

TBproecky U OpyTH 3a0bIDKEHNR 49,345 56,114 - - - 56,114

HepuBaTUBHH HUHAHCOBH

3a0bIKEHUS 220 220 - - - 220
243,164 79,413 30,180 156,646 - 266,239

VnpaeﬂeHue HaQ Kanumania

OcHoBHaTa Len Ha yNpaBieHUeTo Ha KanuTana Ha JIpy»KeCTBOTO € Ja e OCHTYpH cTabHiIeH KpeAWTeH PedTHHT M
KalHTATOBK NOKa3aTelH, ¢ Orfie/l NpoAbIDKaBalloTo QyHKIHOHHpaHe Ha OM3Heca H MAaKCHMH3HpaHe Ha CTOWHOCTTA
MY 32 aKLHOHEpPHTE.

JpyXecTBOTO ynpasnsaBa KaIuTaJl0BaTa CU CTPYKTYpa U A H3MeHd, ako ¢ HeoGXOIUMO, B 3aBUCHMOCT OT TPOMEHHTE
B HKOHOMMueCcKHUTE ycaosud. C ornes NOAAbDKAHE WIN NpOMAHA Ha KamuTajloBaTa CH CTPYKTypa, J/lpyxkecTBoTo
MOKE€ JIa KOPMIMpa W3NJALIAHETO Ha JMBUACHTH Ha aKLMOHEPHUTE, Ja M3KYMH 00paTHO COOCTBEHH aKIWH, 12 HaMaIn
WK yBEJIUYN OCHOBHHSA CU KamHTaJ, IO pellleHre Ha akuuoHepute. Ilpes 2015 r. w npe3 2014 r. Hama npomeHu B
LENUTE, MONUTHKUTE K MPOLECUTE N0 OTHOLICHUE Ha yNpaBNeHMeTo Ha KanuTasa Ha JIpyxecTBoTo.

CBrNacHo M3MCKBaHMATA Ha Obarapckus ThProBCKM 3aKOH aKIHOHEPHHTE APYKECTBAa TpsAdBa Ja MOMABPXKAT MO-
BHCOKA CyMa Ha HETHWTE AKTHBH B CPaBHEHHUE C perucTpupaHus kanutan Ha JlpyxectBoto. KM 31 nexemepu 2015
T. CyMaTa Ha HETHHTE akTHBUM Ha JIpyKECTBOTO € IIO-HHCKAa OT CyMaTa Ha PErucTpHUpaHHs Karmrajl. 3aKoHbLT
TIPE/IBHK/IA ONIPEALIEH NEPHO/L OT BPEME, NP3 KoifTo JIpyXKecTBOTO Ja OTrOBOpH Ha M3UCKBAHWATA. PEKOBOACTBOTO
Ha JIpy»KeCcTBOTO ¢ MpeAnpHESIo CTBHIIKK 3a pa3pellaBaHe Ha Kasyca B ONpeAesICHHTE OT ThProBCKUs 3aKOH CPOKOBE.
Te3n CThbOKKM NpeABKIAT YBEJIMUEHHE HA aKLMOHEPHHA KanuTtai ¢ 9,779 Xun. jB. W HaMalleHHe Ha HOMMHAIHATa
CTOMHOCT Ha aKLUuTE.
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CO®UA MEA AQ
NOACHUTEJHH BEJIEXKH KbM NIOJAMIIHUA ®UHAHCOB OTUET
kbM 31 mexemBpu 2015 roguxa SOFIA MED

21. Lean v ROANTHKA 32 ynpaBjieHHe HA (PUHAHCOBUS PHCK H KANUTAJA (NPOABIKEHHE)
Vnpasnenue na xanumana (npodeascenue)

JIpyXecTBOTO clienM cOOCTBEHMA CH KamWTall upe3 peanwsupaHus (MHAHCOB PE3YJITAaT 3a OTUETHHA MEPUOJ, KAKTO
crenBa:

2015 2014
Xun. neea Xun. neea
3aryba 3a roauHaTa (31,240) (22,806)

CTpyKTypaTa v ynpaBIeHHETO HA NPUBIEHEHUS KAMUTAN C& OCBHIIECTBABAT OT KOMIAHHATA-MalKa.

22, CnpaBe/JIMBH CTOHHOCTH HA PUHAHCOBHTE HHCTPYMEHTH

CnpaBeanysa CTOHHOCT € CyMmaTa, 3a KOATO €IMH (JUHAHCOB MHCTPYMEHT Moxe Ja Obje pasMeHeH WIH ypeldeH
MexAy WHGOPMHUPAHH H XKEMaely CTPaHH B YeCTHA CIENKa My TAX M KOSTO CAYXHU 3a Hal-10Gbp MHAMKATOD 3a
HeroBara Na3apHa LieHa Ha aKTHUBEH nasap.

Hpy)ecTBOTO onmpeaens CHpaBeTNBaTa CTOHHOCT Ha (PHHAHCOBMTE MHCTPYMEHTH Ha (a3a Ha HAlIW4YHATA MaszapHa
nndopmauus. CnpaBeAnuBaTa CTOMHOCT HA (UHAHCOBHTE WHCTPYMEHTH, KOMTO C€ TBPIyBaT aKTHBHO Ha
opraHusupadHy GUHaHCOBU Na3apH, ce oNpeacns Ha 0a3a Ha KOTHPAHWTE LEHH B Kpasi Ha MOC/IeNHHA paGoTeH IeH Ha
OTYETHHA MEPHOL.

P5KOBOACTBOTO Ha [Ipy)KECTBOTO CUMTa, Y€ CHpaBEeMIHBHTE CTOWHOCTH Ha (PMHAHCOBMTE WHCTPYMEHTH, KOMTO
BKITIOYBAT NAPHYHH CPEACTBA, THPrOBCKH M APYTH B3eMaHUs, IMXBOHOCHH 3aeMK M IPUBEYEHH CPEACTBA, THPTOBCKH
W JPYTH 3a8JbDKEHHS HE C€ OTIMYABAT CHIIECTBEHO OT TEXHUTE OalaHCOBH CTOMHOCTH, OCOGEHO aKo TE ca ¢
KPATKOCPOUEH XapaKTep WK NPUIOKUMHUTE THXBEHH TIPOLICHTH ce MPOMEHSAT CIIOPE/ Ia3apHUTE YCIIOBHSL.

Tabnuuata nokassa GanaHcoBHTE M CHpaBeUIMBHTE CTOHHOCTH Ha (GMHAHCOBHTE AKTHUBH M (MHAHCOBUTE MACHBH,
BKJIIOYHTENHO HHWBAaTa MM B HepapxuaTa Ha CIOpaBelIUBHTE cToHHOCTH. He e BkmoveHa wuHgopmaums 3a
CMIpaBeUTHBUTE CTOHHOCTH, aKO OanaHcoBaTa CTOMHOCT € pa3yMHO NMpHONMKEHHe Ha CIipaBeiuBaTa CTOMHOCT.

31 nexemBpu 2015 Banancosa ctoiinoct Cnpases/uBa cToiiHOCT

Xemx HA Xemwk Ha
MApHYHH CpaBeASIHBE
noTomH - cToitHoCTH Apyru

XeKUPALWIH  XelkHpamy 3aeMun  $uHaHcoBn

B xun. nesa bea. HHCTPYMEHTH HHCTPYMEHTE BIEMAHHS  HAaCHBH Obuio Huso 1 Hugo 2 Hugo 3 Obwio
DOHUHAHCOBH AKTHBH, ONEHH BAHU
HO CNPABEJIMBa CTOHHOCT
JlepuBatuniu Quuacori
HHCIPYMCHTH 9 - 283 - - 283 - 283 - 283
- 283 - - 283 - 283 - 283
MUHAHCOBH AKTHBH, KOHTO He Ce
OLEHSIBAT 110 CNIPABe/NIHBA
CTOHHOCT
TBproscku 1 Apyru B3€MaHHs & - - 40,472 - 40,472
[lapu ¥ napyYHH €KBUBANCHTH 10 - - 3,636 - 3,636
- - 44,108 - 44,108
(DHHAHCOBH NACHBH, OLEHABAHU
N0 CNpPaBeAJHBA CTOHHOCT
JepnBaTHBHU (pHARCOBY o
HHCTPYMEHTH 9 (2,759) - - - (2,759) (2,759) - (2,759)
Jepuparugiin GuHaHcoOB
HHCTPYMEHTH 9 - (1) - - (1) - (1) - (1)
(2,759) (1) - - (2,760) (2,759) (1) - (2,760)

@DUHAHCOBH MacHBH, KOUTO HE ¢e
ONEHABAT MO CNPABEAIHBA CTOHHOCT
JIMXBOHOCHHM 3aeMH W NPUBICUYCHH

CpeAcTBa

THProBCKHU 33 bJDKEHHS 17 - - - (49,345) (49,345)

13 - - - (208912) (208912)

- - - (258,257) (258,257)
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COOUA MEA A

MOACHHUTEJIHU BEJEXKKHU KbM NOAUILIHUSI PHHAHCOB OTUET

kbM 31 nexemspu 2015 roguxa

SOFIA MED

22. CnpaBeJIUBH CTOHHOCTH HA (PUHAHCOBHTE MHCTPYMEHTH (MPOABLIIKEHHE)

31 nexemspu 2014

BanaHncoBa cToiiHOCT

CripaBeiiuBa CTOHHOCT

Xemx Ha Xeax na
OApHYHH CrnpaBeJIHBH
NOTONH - CTOIHOCTH - Jdpyrn
XeKHPAIH  XeJUKHPAIH 3aemn n  unancosu
B xun. nesa ben. HHCTPYMEHTH MHCTPYMEHTH  BIeMaHMs  HNACHBH O6wo Huso 1 Huso 2 Hugeo 3 Q6o
DHHAHCOBH AKTHBH, OLleHABAHH
M0 cNpaBeaIABa CTOHHOCT
JlepuBatirei PHHAHCOBH -
HHCTPYMCHTH 9 646 - - - 646 646 - 646
JlepHRATHBHY (PHHAHCORI
HHCTPYMEHTH 9 - 419 - - 419 - 419 - 419
646 419 - - 1,065 646 419 - 1,065
MUHAHCOBH AKTHBH, KOUTO He Ce
OLEHSIBAT MO COPABEATHBA
CTOHHOCT
Toproscky W APYrH B3eMaHus 8 - - 28,179 - 28,179
Ilapu ¥ napu4HU EKBHBANEHTH 10 - - 8,620 - 8,620
- - 36,799 - 36.799
@OUHAHCOBH MACHBH, OLICHIBAHN
A0 CAPABEUINBA CTOHHOCT
Jepuparusuu puiancosn
MHCTPYMCHTH 9 (%) - - - (5 5) - - (5)
Jlepupatnsiy Gpunatconn (215) -
HHCTPYMEHTH 9 - (215) - - (215) (215)
(5) (215) - - (220) (5) (215) - (220)
DuUHAHCOBH TMACHBH, KOHTO He c¢
OLEHSIBAT MO CHPaBeIINBA CTOWHOCT
JIMXBOHOCHH 32€MH W NPUBIIEHEHH
cpescTEa 13 - - - (193,599)  (193,599)
THproBeky 3abIAKEHHS 17 - - - (56,114) (56,114)
- - - (249,713)  (249,713)

PBKOBOACTBOTO € HANPABWJIO aHANU3 33 ONpEAesHE HA CMPABEUIMBUTE CTOHHOCTH HA NBJITOCPOYHHTE (PUHAHCOBH
UHCTPYMEHTH, N0 KOMTO JIpyKecTBOTO € CTpaHa. PBKOBOJACTBOTO CUHMTA, Y€ IBITOCPOUHHTE (DUHAHCOBH
WUHCTPYMEHTH, MOCOYEHU N0-FOPE OTTOBAPAT HAa KPUTSPHUTE 3a KIacHpUUMpaHe B TPeTO HUBO Ha Hepapxuira Ha

CIIpaBeJIMBUTE CTOHHOCTH.

Ilpez otuetums nepuon [Ipy»eCTBOTO HE € H3BBLPIIBAJIO TpaHCHEpH MEXIY pasiuiHM HHUBAa Ha HepapxusaTa Ha

CIIpaBeJJINBUTE CTOMHOCTH.

23. Cu0nTHA ciied JaTaTa Ha OTYeTA

IMpe3 mecen mapr 2016 r. OdwoTo chOpanne Ha akunoHepute Ha CODHS ME]] B3e pellenye 3a yBe1MHEHHE HA
aKLUMOHepHUs Karnural ¢ 9,779 xun. ne. He ca HacTbNUAM ApYrH chOWTHS Ciell 1aTaTa Ha OTYeTa, KOUTO Ja Hanarart

HOOBJIHHUTEIHH  KOPCKUHH W/HIM  OMOBECTABAHHA BbB (anchomm OTHET Ha ﬂpy)KGCTBOTO 3a TroadHaTa,

nNpUKntovrauia Ha 31 aekemspu 2015 1.
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