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loxoA) KoiiTo l]Ie e Ha pa3noroxelroe B 6aAeqe. OTcpoqetrr4Te AaHb.tHH aKTuB! ce npu3HaBar caMo KoraTo e

BeporTHo, qe ue rNra o6nafaeMa neqai6a, cperqy KorTo lvlor(e aa ce ycBoH o-fcpotleHr,lrT IaHaqeH aKTHR 1l c

BepotTHo. lte fpynaTa Ute peanr3xpa nocTaTrLlHo o6,'taraeM Aoxot B 6b/lexlr4 nep oAr,t. 3a Aa olo.Jr3oTBoprl

HaMaIeHlreTo npu nJlaU{aHeTO Ha AaLttiK. ToBa o3Ha!taBa, !te fpynaTa npaRH npeAnoroxeHhr 3a,4aHnrl'lofo cl.l

nIaHHpaHe x nepr4oll{ltHo rl,j ouernBa noBTopHo, 3a aa oTptBrBaT npoMrHaTa B o6cTor,fer c |BaTa, KaKTo I
AaH6qH' pa3nopea6u, OcBeH ToBa 3MepBaHeTo Ha oTcpoqeH AaBar{eH alrTr.iB r.rrra nacrjB oTpa3gBa HaquHa, |lo

KoiiTo fpynara oqakBa Aa Ba3crar{oBr,r 6aJtaHcoEara crofir.locr Ha ekrHBa }rll}r ypeAr{ nacoBa.

ITpaBl3xtu

llposu:uure Morar Aa 6aAar pa3rpaHHLreHu or Apyrure rac,,'Br.i, 3au{oro crzluect.ByBa Hcc"r ypHocr ourocro

npotBJtettueTo IrM BaB BpeMeTo u cyMaTa Ha caeJlKaTa. flo-TunuqHllTe tpoBH3llH, KOtaTO Ce OTpa3tBal.OT

fpyaara npoo3Tuqar or 3aAbrxeHHrra no B63craHoBrBaHr.rr Lta cyMu, 3ftl'rHeHre Ha aoroRop14) Heypc,rleHn

cnopoBe },l 6r.i3Hec npecrpyxrypupaHe.

IIpH3HaBaHero u oueHKara Ha npoBr-r3orre r3hc[Bar or fpynara Aa HaflpaRfi npeueHna oruoc o

Bepor'fHocrTa (aKo c66uTOeTo e no-BeporTHo, oTKorrKoTo aa tre ltacTt nr) r3xoarll( noToK or pecypcti aa cc

ll3tlckBal 3a noracrBaHe Ha 3aA6Jl)I(eHne , r]anll 6u Morna Aa cc AaAe HaAexnHa oqeHKa ua cyMaTa Ha

OcBeH ToBa cqeroBoaHara nolr,rrr{Ka Ha fpynara r-rgucKBa npr43lraBaHero Ha Hafi-ao6para oqeHKa la cyMara,

Kotro ule ce u3uckBa 3a noaacqBaHe Ha 3aAHDIrcHI,Iero x oqeHKara Mo)I(e lla ce ocHoBaBa Ha uHqlopMauur,

(or.o nol(ajBa n anajoH o_ c,oii rocrk. Tbfr (a]o npu,t.aBa eIo ce ocHoBrBl ta .eta . otd ctoil,loc .o

BKnloLrBa crcTaBr e fla npoanojrorkeHur npu aaeKBaTHa aHcxofrToBa cTaBKa! c uer aa otpa3u npr noaxo qrjl

atlcKoHToE npoqeHT cneqHq)HLTHOTe 3a 3aaBJDr(eHreTo pr.icr(oBe,

B qacTHoc]'uo ce orHacr Ao npoBr-r3r4HTe npH npecTpyKTypupaHe: r3HcKBa ce 3Ha'lHTerHa cy6eKTrJBHa

npeqeHK4 3a lla cc onpeAenu Aarlr 3aAlJrlxaBalqo cr6rme e acfl,nll,'lo. BcLl.Iol Ha,ll,]qHu aoKa3arercrBa

Tpr6Ba aa 6raar oueHeHu 3a Aa ce onpeAeru aan,r e aocrafl,qHo noapo6eH [JraHa 3a aa cbjaa]te Baru^ o

or{arcaHe 3a aHr&rcrMeHTa Ha prKoBoAcTBoTo oTHocHo npecTpytcypupaHeTo Toecl !a ce 3a oltHe

r4n6nHeHue Ha nrAHa 3a npecTpyKTypuparle lrJru aa ce 06rBrT ocHoBHh'r'e N4y xapeKTepucfHKx npe,A oHe3h.

KOI4TO [le Ca 3aCerHaTLj OT HerO,

CnpacedtLltca cmortHacn ita ruxcem cyan

KbM 3l AeKeMBpr-r 2015 r. fpynara uMa Aorosop la r'rfixBcH cyan c Kpa;Ha Aara 30 oKrorvBpr 2017 r..

c6[nacHo I(oiiTo llle nnaua JlaxBa no 6aHKoB KpeAHT no d]r.rKc14paH noxBeH npoUeHT BNrecTo nraBarl JrrxBeH

npoqeHr. Uerra Ha cyara e xeAlKupaHe Ha ercno3 qrrra KbM npoMelt re R napugHure norollr no

o6e3neqeHus 3aeM c nraBaul Jr r4xBeH npo qeHT. CnpaBeAn l'] Bal.a cro; Hocr Ha Jr ll xReH rir cyan K h M 3 I AeKeM B p 14

2015 r. B pa3Nrep Ha 150 x,{n.rB (2014r. 127 xh!'i.rB) e npH3Hara B co6crBeHlr KanUrar'l Karo pesepB la

xearo.rpaHe Ha JrrxBcLr cyan, FlaqucncH e oTcpoqeH aaHlK B pa3Nrep Ha l5 xu,r.rB aupeKTHo B co6cTBeH!,rt

32



,,AJII;EHA" AII,
Ko|co,ludupa zonu LeIt .p

RaHcatr pdi iatrdi ta neiHocnnu
,4oN!.!d ha Be3.tqucuvut oiuniop

3I dekewpt 2AlS .aiuHa

cyan ce oTHact RLM Hlnto 2 c iepapxu,Ltld oKanfiTajr. Or{eHKaTa Ha cnpaBeAnr{BaTa cToiiHocr Ha JruxBelrut

cnP 46 e dIU3Ume en1 O'HO C t11U.

Ycllo?Hu aKnuc nacuerl

ycroBfiure nacuBH a fpynara He ca npu3Haru, Ho ca onoBecreHll, ocBeH aKo Bb3Mo)rHocrra 3a H3xo^rirt

noToK Ha pecypcn cbAlpr{aq uKor{oM qecKu nojr3u e o'lAare'ieH BrrB BpeMeTo.

ycnoBH Te nacuBx npeAcraBrlqBar Bb3Mo)oru 3a4lr)xoHUr B'b3HHKBalllr or MrHarh cb6rrur. qrero

cnutecTByBaHe u{e 6}ae noTBapaeHo caMo oT HacTbnBaHeTo HJrr HeHacT6nRat.teTo lta e/lllro t4IH noBcqc

nec rypHlj 66aeul!r cL6uTrrr He r,r3rtr.fio B paMK'4Te Ha KoHTpora Ha ropltat{qecr(oTo 
'll{ue, 

Tc He ce npu3HaBaT

3alqoTo He e BepotTHo, Lle u3xoAtq noToK oT pecypc0 rl'le 6aAe Heo6xoAuM 3a noKpr,'BaHe Ha 3aAbrxeHHeTo I
cyMaTa IIa 3a!BJDI(€HUeTO He MO)I(e Aa 6CAe OqeHeHa C AOCTaT],qHa HaA€tqtIOCT,

Heu:6orno onpe4ouxero Ha ycroBeH nac14B rl3r,lcKRa 3uarlorerlHu npeueHKa or crpaHa Ha p'r,KoBoacrBoro.

Aknnoepctru npednono1rceqLljr 3a deQLtHupa unna oce npu tleHcuoitupaite

IlraHoBere 3a AoxoAfi Morar Aa 6!Aar cjroxrr noHor@ ce 3ucKBar aKTroepcKH npeanorrolr(eHre. 3a ra ce

onpelen!r pa3Mepa Ha 3aa'hjrr{eHreTo x pa3xoaa. Ba3Nro}ltHo e OaKTurJecKHTe pe3ynTaTM aa cc pa3rutlaBaT oT

npeanonaraeMrrTe peynTaTu. Te314 pa3Jrr-.ll(l,i ca 03BecTHr,l KaTo aKroepcKr{ neqan6!i r 3afy6u,3a,1bJrxeHrrTa

oo leqluH paHu/KoHl(peTHr,r aoxoa ce u3MepBaT c noMoulTa Ha KpelhTHrr Mema Ha rporHo3Hr.jTe eaHHUur!

cnope,q KoiiTo fpynaTa Tpr6Ba Aa anpaBu rra4er(Ara oqeHKa Ha pa3Mepa Ha o6c3ulcrcHl-rrla, KoJ.rTo ca

cneqeneHr., B 3aMrHa Ha npeaocTaBeHu ycnyf, B TeKyurur u npeaxoaHH nepuoall, h3nonsBa;KH flr{T|oepcKr,l

TEXHI,II(I{,

B aon]'JrHeHHe B cryqar.rre, roraro ce QuHaHcrpar rnaHoEsre 3a AeqrrHHpaHl aoxoaa, fpynafa rpr6Ba aa

onpeaentt cnpaBeanuBaTa cToiiftocT na aKTuBuTe Ilo nj]al'la, Ha 6a3aTa ua oqaKBa aTa B1,3Rp],|1taeNrocT oT

aKTr,rBuTe no nraHa, KoriTo ce ll3qucr'rrBa! Karo ce rcnor3Ba npofHo3Hara AbrlrocpolrHa HopMa Ha

B!3BpanlaeMocT,

B p*ynrar kpeAr,rrHr.Jr Meroa Ha npoflro3uHTe ear4lrui{fi BKJlrogRa nopeanua or axr}oepcKu npeueHKH, l_e3r

nPr.anonor€HIrr arnrorear aeMorpa$cn npeanonor(eHur KaTo cMbprHocl, TeKylrecl Bo, neHcl1oflHa B1)3pacT

d)l,tHaHcoBu npeilnoro)r(eHqr Karo npoueHnr Ha orcrrnKq i]xBa Ha 3anrarure fl lloxoaurc. 
_l_e3u

npeanotolKeHxr ca npeAMer Ha peueHKu u MofaT aa ce pa3ButT cbtqecTBcHo pa3r'lt-1gflo oT oqaKBaHoro u

nopaalr ToBa Mo)Ke ,qa ,qoBeAaT Ao 3Haq uTen Ho Bl jAe h c r B eBhP^) raabll)(eH lra no aedlkHupaHLr KorrxpeTl.rH

aoxoAr, flp onpeAenrHe Ha cera[rHaTa cToiHocT r]a ar,nfocpogHfTe 3aALr)r(eHHr KaM nepcoHarla rpr

neHcxoHr.,'paHe ca u3non3BaHu rsrrucJreH14r a cepTLiouur.ipaHs aKTloepH,

2.9. AeoxHnqxx fi oqeHKa Ha eJr€MeHTrITe Ha KoHco"'rnAnpalutr orrrer 3a oxHaHcoBoro cr,crotflrre n

I{onco,.rnanpxHun orqer 3a rreqalrdara uJru 3ary6ara x apyrxq Bceo6xBxrcH aoxoa

2.9.1.I{Moru. MaInIlHu n cboDlxerrq
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Ita!.\a0 m t!e.tqltcuiun aamatl
I I ieKa.\16pu 2015 rodutta

IIrpBoHa.ranHo npxAo6uBaHe

flph nbpBoHaqalHoro nptrlo6uBaHel r4\{orure, Mau.lrrHHTe u caopDr(eHr{rra ce oueHrBa]'fro ce6ecroiiuocr

(ueHa Ha np Ao6uBaHe), kotro BKilo.lBzr noKynHara 1eria, MlrlluqecKuie raKcu u Rcr,'qKU .qpyru npeKu

pa3xoall, Heo6xoarlMl,r 3a npuBelkaaHe Ha aKTHBa B pa6oTHo crcTorHue. IlpeKxTe pa3xoal.l ca: pa3xoll! 3a

noaroToBKa Ha o6ema! prl3xoar,r 3a n6pBoHaqarrua Aocraarca u o6pa6orKa, pa3xoa'iTe 3a MoHTDK, pa3xoau 3a

xoHopapa Ha Jlr.rqa, cBrp3aHr c npoeKTa, r.reBi,3cTar{oBr,rMu aaHau u apyfx.

fpynam e onpeAe.tx,la crofiHocreH npar or 500 reRa, no4 KoiiTo npfiAo6 Ture aKTr.iBll, He3aBxcllMo qe

lrpr{Ter{aBaT xapaKTepucTr,rKe Ha raMoTH, MalxH 14 r, clopr)r(eHrr, ce oTquTaT KaTo TeKyru pa3xoll,

flocreaBauro oqeHsBaHe .

3a nocneABaula oueHl(a Ha Morl4, MairllHtt u cbopbxeHltra, l-pynaTa npurara Nro,rleJra ua uelrara a

npr{Ao6riBaHe cafnacHo MCC l6 qeHa Ha npuAo6hBaHe/6e3 cfpaAuTe/, Ml,]tryc rrarpynaHaTa aMopTu3arLLlr l.l

HarpynaHu 3ary6u or o6e3{eHKa. 3a noc,leABaula oqeHKa r{a crpaAr4Te ce npujlara MoAeJta Ha crrpaBeAJtuRara

IlocreABarqn pa3xoAx

I,l3BlpueHrre nocjreaBauru pa3xoar4, cBrp3aHr,r c oMorn, MauirjHu h c'bop'brreHrr, Koxro uMar xapaKTep Ha

no,qMrHa Ha onpeaereHn KoMnoHeHTn, B],3,qoBu gacTD n nerafi 1, vnu Ha noao6peH r 0 peKoHcTpyxrtr{r. cc

KanuTajln3ttpaT KIM cToit'tocTTa Ha cloTBeTHut ar(TDB, HeaMopTli3upaHaTa '.lacT Ha 3aMeueHuTe t(oMnoHeHTu

ce r3nucBa oT cToiHocTTa Ha aKTuBa u ce npu3HaBa KaTo TeKyq pa3xoa.

AMopre3aqurra ce HaqucffBa Ha 6a3a rrHeiiHxq Meroa ru o'raKB:rHrq cpoK ra fore3eH r{HBor Ha ,jNrorr4!

MallloHL U C6OpGI(eHI4t. 3eMtTa He Ce aMOpTu3Upa, Or]aKBaHUt none3eH )t(ttBOT 13 KaKTO Cr.IeARa:

fpynn al{TxBu

CrpaAu

Malxr.lHr,r u cropa)(eHr-r,

TpaHcnoprHH cpeacrBa

CTonaHcku r,rHBeHTap u apyru

2015 roasna 2014 ro,una

flore3Hr4rr )xHBor Ha rrMmr, MzrLxxHr !r c6opr,xreHut ce npepa3rnexAa B l(pat Ha BceKH orgereH nepHo,Lt H

npu ycTaHoBtBaHe Ha 3HaqxfetHu oTlgloHeHut cnptMo otlaKBallllt 6!ael( cpoK Ha H3noJr3BaHe. cbu(fln'l ce

Koplrfnpa. KopeKuur'r'a ce TpeTupa KaTo npoMqHa B nphorH3HTeJrHara oueHKa x e B cutra flcpcncKTr4Rrro. oT

aaTaTa Ha t3BrplxBaHe Ha nPoMtHaTa.

or 4 ao 100 roar4Hn or 4 ao 100 roar.1Hr1

or 2 ao 50 roAr.rHu or 2 ao 50 roauHr.r

or 4 ao 20 roar.rHu or 4 ao 20 ro/llnHr-r

or 2 Ao 20 roAHHr.j or 2 Ao 20 roAr.rHr.r

Pa3xoar IIo 3aeMx

Pa3xoar,ire no 3aeNlu, Kolrro luorar nptKo aa ce npl'nxrxar Ha npldao6HRaHero) crpol{TeJlcrBoro I'lrr'l
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npolr3BoacTBoTo Ha akTuB: oTfoBaprul Ha ycnoBurTa Ha MCC 23, ce KanuTzLrJ|3upaT B cToiiHocTTa lta aKfxBa

KaTO qacT oT HefoBaTa cToiHocT, llpyfuTe pa3xoau flo 3aeN1r.i ce lpl,t3HaBaT KaTo pa3\oa B ncpuota, la Koiitu

ce oTHacrT, IIpe3 oTqeTHur nepuoA ca KanuTzlnu3upaH1,l pa3xoAu no 3aeM14 Ha cToiitrocT 284 xrn.nB. (2014 r. -

527 xtlJl.nB)

2.9.2. Henarepra.nur arrueu

Penyraqxs

Penyraqrrra npeAcraBarBa HaABriueHr.{ero Ha qeHara Ha npuao6rBaHe (npeaocraserroro Bb3l'arpa)I(/xetJue)

aA cnpaBeAnr,rBara crofiHocr Ha Aena Ha fpynara B HerHHTe pa3rpaHll.lr,rMu aKTuBU Ha nphAo6uroro

ApyxecTBo KrM AaTaTa Ha npOAo6rBaHeTo (6r3Hec KoN46HHaqr{rTa), B Kor{conHAupaH r 4)OHaHcoB oT'leT Tt

n6pBoHaqaJrHo cl3 oqeHrBa Ilo qeHa Ha npuao6uBaHe (ce6ecToiiHocT), a nocreaRaLuo no ucHa Ha

npr,lAo6LBaHe M,,lHyc HarpynaH,,'Te 3afy6u or o6e3ueHKu, PenyTaUurTa Hc ce aMopTrr3l.ipa.

Pen),raqrrra, B!3r{ljKnaJ]a npo nputo6uBaHe Ba lbqepHo npeAnprrrfie ce npeAcraRr B KoHcojlr,llhpaHut

oTqeT 3a d)xHaHcoBoro c]'croqHue K},M rpynaTa t,a "|eMaTepuanHuTe aR'trjBx". a ra3n Bb3HHKHaJra npr

npnAo6r,iBaHe Ha acoqur.tpaHo ApyxesaBo (r'lpeAnprrrue) e xHKopnopupaHa B 06rqaTa cToiiHocT Ha

r,{HBecTuuurTa ce nocoqBa rGM rpyraTa Ha "!rHBecT,,'quuTe B acollaHpaHfi npe/lnpr4rTr,lr".

Pen),rarlrirra no npuAo6oBaHero Ha acoq fipaHr4 apyr(ecrBa (npeanpllrrHr) ce recrBa Kafo qacr or o6uo|o

calao (croiiHocr) Ha uHBecrrruarra. CaMocrorrerlHo npu3Harala penyraur.,'r no nprao6rBaHero Ha ablqepHH

ApyxecrBa (npeAnpurrxr) ce recrBa 3aAbjrll{HTerHo 3a o6e3qerrKa norje ReA lrr( ro,qu[rHo,3ary6uTe oT

o6*ueHKLt Ha penyraulttra He ce B!3craHoBtBar B nocneacrBue.

neqan6fi]e unl1 3ary6ure or npoaax6a (ocBo6oxaaBaHe) Ha AaaeHo AbruepHo apyxeflBo (npeAnpurrue) or

fpy ara BKnloqBa n 6a,'raHcoBara croiHocr Ha pen),rauHqra, np!4cnaaauara ce 3a rpoaaaeHol'o

(ocBo6oleHoro) apylKccrBo (npeanpxerxe).

Ha Bcrr€ nprd3Hara penyrallur ce onpeaejrr nprHaA,'rextHocr nrrM aaaeH o6eKT reHeprpau napr!H14

nocrbnJreHHr oqe npu pealu3HpaHero Ha aaAeHa 6r,BHec xon'r6rirraurq. H rorfl o6efl ce phnala pr,l

l{3B6prrBaHeTo Ha TecToBeTe 3a o6euoHKa, IlpH onpe/xerrHeTo fla o6eKTr-rTe, reljepupar(u nap !rH!r noTo[r ce

B€MaT npeaBrja o6errl{re, or Kor.rTo ce e oqaKB:Lno 6raeur cronancxu l,r3foax npu npnao6nBaHeTo rrp!,l

6BHec koM6lJHaul,itra u no noBoa, Ha KotITo e Br3t-l Knaua caMara p€nlra{nt,

3ary6r4Te or o6e3qeHKa Ha pen)"raqxr ce npeAfi?Brr B noHcorhAl{paHlrr orqer 3a neqajr6ara ujru 3ary6a1'a u

npyrr4r Bc0o6xBareH aoxoa (B lreqan6aTa rurr 3ary6aTa 3a roar{HaTa) K6r1 no3llurrrTa "pa3xoaH 3a

aMoprll3aqm'r KbM ,,o6nllt Il aaMr,rHr,rcTpaTuBHr pa3xoax".

Apyrx HeMarepuaJlrrrt,u{TuBu

HeMareplttuiHuTe ar(TrjBu! npxao6rrrr-r or fpynara ce npeAcraBrr no ueHa Ha nprAo6uBaHe, HaMajrefra c

HaTpynaHaTa aN4opr43aqur n 3ary6a or o6e3qeHKa.

fpynara e onpenenfina croiiHocreH npar or 500 r'reBa, noa KoiTo npuao6urure aKTtrBu. He3aBuctrMo rrc

npuTe)KaBaT xapaKTeplrcTl,lKlr Ha HeMaTepuarHu aKTuB14, ce oTLITTaT {aToTeKyrl Pa3xoa.
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laoao t0 rcracucuina adannp

3I dekajlop 2A15 zaDuHa

fpynara oueHtBa aa,rrl noJre3Hr,lrr xrBor Ha HeMarepraleH axruB e orpaHurleH unr Hec'lpadxecn , aito e

orpaHrqeH, oueHrBa npoa6nxurerHocrTa Ha eauHutlurer cLcTaBnrBauu x Bor. AaIeH

HeMarepl{aneH ar{rr{B ce pa3rJrro{Aa Karo !lMaru HeorpaHu'leH none3eH xr,tBor, Kormo Ha 6a3ara Ha aHarrr,'3 Ha

crorBerHure oaffiopr,i He cbqecrByBa flpeaBrialrMo omaHuqeHue 3a nep!oaa, npe3 Koiiro ce oqa(Ba aKrr,rBcr

aa feHepxpa HerHx napugHfi norcqx 3a npeanpr,trTr,reTo,

AMoprr,{3r4pyeMma cyMa Ha HeMarepuaneH aKruB c orpaRuqeH ce pa3np€lenfl Ha

cficreMaru'{fia 6a3a ?a nepfiona Ha rreroBr,tr none3eH xnBor, npr,rlara ce nuHeeH Meroa Ha aMoprr3aqrr l.l

none3Hurr xfiBor no fpynu aKTUBx e KaKro cneaBa:

fpynlr aRrrBn

npoeaMHr npoAyKrr.r

npyfll

2015 roAxHa 2014 roAtrHa

or 2 Ao l0 roA!Hr.{ or 4 no l0 roauHx

or 5 .uo 25 roAr.rxr,i 5 roAfiHtr

LIeMmep aneH axrxB c HeorpaHxlteH noj]e3e|l xuBor He ce aMopr|3upa. B cborBercTBxe c MCC 36,

npelnpl'rTxero B Kpa, Ha orqerHr,rr nep oa TecrBa 3a o6e3qeH(a HeMarepfia,rteH aKrxB c HeofpaHr.{qeH

nore3eH xr4BoT ripe3 cpaBHrBaHero Ha HeroBara Bl,3craHoBr{Ma croi:iHocr c oT.lerHara My croirHocr l4 {ofaro

cbutecrByBa xHlukauur, qe HeNrmeprMHl4rr aKTUB Mo]fte aa e o6e3ueHeH ce orqHra 3ary6a or o6e3qeHra.

2.9,3. IlHBecrxufi oHHfi trMorn

llHBecrr,rurioHHr r,rMorr, (oxro Ablrocpoqt{o ce lBp)xaT or fpynara 3a AoxoAx or HaeMu

ultttv 3apa!,v Bbrpe Horo yBeJrr{qeHue Ha rrxHara croilHoc.f. CrpaAxre, xHBecrr.rqnoHHure

fiMorli Hai-qecro npetcTaBrrBar pecropaHrx, 6apoBe I npyrx cfpalll, l{3nor]3BaHu KaTo ryprcrliqec(fi
o6e(rq, (onro He ce noJr3Bar! Ho ce npurer(aBm or fpynara, 3a aa 6!aar oraaaeHu no! OopMara Ha

onepafl{BeH HaeM. HHBecrlauaoHHr{r,g rrMoTt{ ce oueHrBar no cnpaBe4ruBa cToiiHocr, npeAcraBnrBaula

rra3apHa qeHa, onp€Aeirrlra or He3aBncuMr{ oueHlrrenr exerollto. [poMeH Te B cflpaBennuBara croiiHocr ce

npx3HaBar B orqera 3a Bceo6xBarHur Aoxor B nerrar6ara nr 3ary6ara. ne\a,16xre uru 3ary6nre o.l

npoMeHrlre D cnpaBelrt{BaTa cToiiHocr Ha fiHBecrr(uor{HUre !JNio' ,i ce oTqxraT B orqera 3a Bceo6xBarHut

IoxoA (B nelai6aTa r{n!l 3afy6ara 3a roAuHara) (6M craTxr ltApyflr AoxoAr{/3ary6! or leiiHocrTa, Herrro" 3a

nepuola! npe3 (oti'rc ca Bb3HfiKHa,!fi. Pea,ru34aHuTe nprxoau or HaeMr,' or riHBecrHurioH

npe.qcraBrr B craruq !!nptlxo,ar,l" /npxxoalr or HaeMu/ sa I(oHcoIu4upaHUr orqer 3a fiellan6ara r,'nn 3ary6ara

u Apyrrr Bceo6xBareH noxoA,

trlHBecTl,ruuoHHxre or KoHconuAr{paHxr orqer 3a QuHaHcoBoro

u3BaAtr TpaiiHo or ynorpe6a u He ce oqa(Bar or lrx 6bAeuu cronaHcxx r.i3ro4u xna ce flpoAaAaT.

ne'ra,16ure unu 3ary6rre or npoAar{6u rra mle,rHn aKruBr.r or fpyflara Ha "rrHBecrnqroHHxre ,]Morx!! ce

onPeaenflr qpe3 cpaBHrBaHero Ha npuxoaare or npo,qanr6afa u 6anaHcoBara cToiHocr Ha aKT[Ba Kb]\l aarara

IIa npollax6ma, Te ce nocoqBaT r'rerr{o, lGl\{ "npyru AoxoAr,'/3afy6u or leiiHocTra, HerHo" B
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r.j apyfu, Bceo6xBaTeH aoxoa (B neqa,'16aTa r.inu sary6aTaKOHCOJrrjAUpaHUr OTqeT 3a neqan6aTa riu 3afy6aTa

3a roarjHa-m).

TpaHcoepu or r,r K6M fpynara "rusecrjuuonna uMorr,r" ce npaBrr, Koraro rMa npoMrHa BrR

rbyHK(uoHarHoro npeAHa3HalreHqe rtenu Ha AaleH r.rMor, B cnyqai Ha rpexBbprrHe or "HHBecrrqHoHHr.

l,lN4oTll" KBM 'I,li\loTH 3a u3no,'l3BzlHe B co6crBelafa AeiiHocC'aKTuBtT ce 3aBet(Aa B HoBaTa cu fpy a Jto

IIaMepeHa ucTopurlectG ueHa. KotTo npeaclaBJrJlBa cnpaBealuBaTa My cTotHocT Kt.Nt JlaTaTa Ha

lpexBbpnrHero. flpfinpexBbprrHeor"aMorr3a13no,'r3aaueRco6cTBcHaTaAeiiHocl'r(GM"uHBeclxuxoHHn

rrMorr.r", aKTuBr,T ce oueHrBa no cnpaBeArfBara M) croii tocr ||a Aalara Ha npexBbpjtrHefo, Ka'lo pa3jtufar0

Ao 6arraHcoBaTa My cToiiHocT ce npeAcTaBr rGTo l(oMnoHeHT Ha Apyr'Bceo6xBareH 4oxoa B 01!era neqar6ara

rnu 3ary6aTa u Apyrtr BceOoxBaTeH AOxoA I, ce npeAcTaBr K1,M "npeoueH69eH pe3epB - crpaAu u 3eM " B

KOLlCOJ .lAUpaHfit OTLIcT 3a flpOMeHItTe B CO6CTBeHI,j' kallU',aajr.

2.9.4. LlnBecruqxu B acoqrupaufi u Apyrn flpeAnpxnrnrr

I,lHBecruur4r,rre B acoul]lrpaHr{ apy)RecrBa, ca npeacraBeH B l(oHconHAupaHxr 6r-rxaacoe orver no meroaa ua

co6cTBe r Kanr,rTaur - cToiir'locT, r(orTo RKrroqRa {eHaTa Ha npxAo6uBaHe, npeAcTaBnrBaula cnpaBeAr Ba'r'a

croiiHocr Ha Br3HnrpaxAeHr.rero, Koero e nrareHo, BX,r, npeKure pa3xoA no npu^o6I]BaHe Ha uflBecrurtr4rTa.

KOphfMpaHa c llora fia ApyxecTBo'ro-l.iHBecfuTop B neqaJi6uTe url,l 34fy6HTe H pecneKTuBHo apyrl{Te pesepBH

Ha acoul{xpaHoTo apy)l(ecTBo cilea aaTaTa Ha npuao6uRaHeTo My.

lerlr e neua:r6ure u :ary6rre cnea aarara Ha npoao6HBaHe Ha acour|{paHoro apyxecrBo cc npeacraBrr Ha

oTAeneH pea B r(oHconuar,rpaHr,rr oTqeT 3a neqar'r6aTa unu 3ary6aTa u apyrr4r Bc€o6xBaTeH Aoxoa (B neqan6ara

unr,r 3ary6aTa 3a foAuHara), a ae br B Apyl_r.rTe KoMnoHeHTu Ha Bceo6xaaTHur aoxoa Ha cl,oTBeTHxr pca B

KOHCOir{Ar{paHUg OTqeT 3a BCeO6XRaT.|jr AOXOA (B Apyfr-{Te KOMflOHeHTT4Te Ha BCeO6xBarHHr noxoA) u Karo

caMocTorrerHo aBr.rlKeHue B apyru pe3epBr,r B r(oHcoJruaapaHnr oTqeT 3a npoMerrxTe R co6crReHfir Kanura,r.

i4HBecruqr4ure Ha fpynara B acoqurpaHrl ApyxecrBa, Brcn, penyraur,rrra 3a rrx, noare)xar Ha nperJrea 34

o6e3qeHr€ KGM aarma Ha BceKa orler.

llpurerGRa ure or fpynara L'HBecrurlur.r, npeAcraBntBaulu aKrLl,ir4 R ltpyrH app{ecrBa (ManunHcrBerro

yqacTue) ca ouc||elu u npeAcraBeHu B orqera 3a 4lfiHaHconoTo cGcTotrlr,rc no cnpaBer'UHBa croiiHocr Kora]o

ce KoTupaT Ha aKInBeH na3aP u no ce6ecToiHocr, Koraro He ce riprlRar Ha arrTuBeH na3ap. a

nPeAnOJlOXeHIrtTa 3a npunafaHeTO Ha Ar'lTePHaTuBHU OUeHLqHU McTOAI{ Ca CB}p3aHI'j c BLICOKU HeCnfypflOCTU.

3a aa ce aocTtifHe,qo aocTa'fbqHo Haaet(aHo onpeaentHe Ha cnpaBcln,18ara M cTotHocT,

2.9.5. OuHnHcoBn xHcrpyMeETn

fll,pBona'ra"'rHo npfi3saBaEe Il oue qBaHe

fpynara npr,r3lraBa (blrHaHcoB aI(TDB nu OxHaHcoB nacuB BGB Ql4llarrcoBr-rt ca orqsf, caMo Koraro craBa
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cTpaHa o ao.oBopHrTe Kjray30 r'la cl,oTBeTHrr QuHaHcoB uHcTpyMeHT. flpH nt,pRoHa.tanlio npu3laBaHe

fpynara nplcHaBa BcHqKn (hnHaHcoBr4 ar<rr,iBr,i r, (buHaHcoBu nacoBl no cnpaBean Ba crollloct.

CnpaBeAnrrBara croiiHocr Ha AaAeH d)llHaHcoB aKTnB/nacrB npu nrpBonaq?uooro My npu3HaBar.re 06!lxHoBerio

e aofoBopr{ara ueHa, AorcBopHaTa ueHa 3a 4)uHaHcogi aKrreu/nacrsr ocBeH Te3H) KotdTo ca Knacuq)uurpaHu

no cnpaBeanuBa cToiiHocT R neqai6a unr{ 3ary6a, BMroqBa pa3xoau'fe flo caer(aTa, KoHTo ce oTHacrl npqKo

KGM npuAo6riBaHeTo/r.r3AaBaHeTo Ha Snxaucoaur rjHcrpyMelrT, Pa3xoAr,JTe no cAenKaTa lranpaRelr'r npll

np9Ao6r4Bar'rero rra ouuaBcoB aKTfiB r,r rr3AaBaHero Ha (buHaHcoB nacllB, knacndluqipaHM no cnpaBeAnhBa

cToiiHocT B neqan6a uru 3ary6a ce orql,lTaa He3a6aEHo Karo pa3xoA,

OnHaHcoBu axruBrr

fpyfiara K,r4caQsuupa cBorlre qrrHaHcoBr,' aKTHBH B creAHHre Karerop]iai ({3aeMr (KpeArrH) lr B3eMaHur".

KracuouKaqHtra e B 3aBlzcaMocr or c],ttl ocrra H qerure u npeA a3HarleHuero Ha OoHaHcoBt']Te at(TuBu t(LM

AaTaTa Ha TrxHo-ao npuAo6uBaHe. PaKoBoAc'lBoTo onpeAe,rr KracuoxKaqxrTa Ha qrsHaHcoBuTe aKTHBH ra

fpyrara Kr,M AaraTa Ha napBoHaqarHoro ,M nplBHaBaHe B orqera 3a qraHaBcoBoTo clcrorHl,e,

O6uqaiiHo fpynara npr{3HaBa B orqera 3a 4jnHaHcoBoro clcrorHbe (])xHaHcoBrre aKTriBr{ Ha "aarara Ha

T',bpryBaHer' - AaraTa, Ha kotTo To e noero aHfalK,IMeHT aa 3aKynt ct o'lBeTH Te dluHaHcoBu aKTuBt{, BcLlqKl

q)l,rHaHcoBu aKTuBri ce oqeHrBar no rrxHara cnpaBeanhBa croiiHocr nnroc npeKrre p$xoar no rpaH3aKurrra.

OuHaHcoBfiTe aKTLjBL ce ornucBar or orqera 3a (])tHaHcoRo'to ci,crorHue, Koraro npaBara 3a noryltaRaHe Ha

nap 'rou cpeaclBa oT Te3H aKTUBH ca u3Teruru, utH ca npexBhpneHu cbuLecTBeHafa qac'l o'r'plrcr{oBeTc Il

nojr3ure ol co6cTBeHocTTa Blpxy arcxBa |a /xpyfo Ipy)KecTBo (nu(e), AKo fpynaTa npoal,IxaRa aa,qnpnix

crulecTBeHaTa qacT oT pr,,cKoBeTe q no,'r3l,lre, aco\u1.,'paHx cbc co6crBeHocrra Ha aaae! TpaHc(bephpaH

OuHaHcoB aKTrjB, To r't npoAbnr{nBa Aa nptBHaBa aKThBa B orrtera 3a qlnHaHcoBoro ct cl,crotrtue! Iro

npr,r3HaBa cl)rllo u o6e3neqeHo 3aa6nrreHue (3aeM) 3a nonyrreHure cpeacrBa,

Kpedumu aBe aHut

Kpear,rrrl u B3eMaHrir ca H€aepuBarhBr{r, dHHaHcoBu aKTLrB c dll,rncrpaHl lrnu ycraHoBI4M nrantaHut. Kor,r'ro

Lte ce Korapar Ha akTtBeH na3ap. Te ce oqetltBm B orqera 3a OrHaHcoBoro clcTotllue flo Ttxllala

aN4oprr3r{pyeMa cToiiHocT np r3noJBBaHeTo Ha Meroaa Ha edleKTuBHaTa JluxBa, HaMarer{a c lanpaBeHa

o6e3qeHka. Te3u amuBv ce BK"nrorrBar B rpynara Ha reKyulflTe aKTl,rBtr, Kormo NlarypfiTerlr ltM e B paMKUTe Ha

I2 Meceua rrr B o6u'raeH oneparl{BeH qr4rc,r'r rra /lpynccrBoro, a ocraHaJrure Karo HsreKyrrtu.

Ta3u rpyna q)hHaHcoB aKTnBr,r Blc'loqRa: npeaocraBeHr 3aerux, 1-bpr'oBcull B3el\4aHut. Iipyrr.l B3eMaHHt or

KOHTPareHTrj TpeT'r rrqa, x naP qHuTe cPeacTBa u napuqHfi or orqeTa 3a (ruHallcoBoro

cbcrorHre , Jl'xBeHfi,lr AoxoA no "Kpeaurr,rlr u B3eMaHrrra" ce npa3HaBa Ha 6a3a eqleKfuBHa rhxBa, ocBerl npx

KpaTKOCpOr .tIjTe E3eMaHUt nOA 3 MeCeUa, Kr'AeTO nplCHaBaHeTO Ha TaKaBa JIHXBa e HeOCHOBaIeJIHO KaTO
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olqera 3a Bceo6xBarHLrtHeclllecTBeHo u B paMKriTe Ha ooHlai,HuTe Kpear{TtjD ycnoBr.lr, Tofi ce npeacTaBr B

AoxoA (B neqan6ma !{nu 3ary6ara 3a .oAuHara), Kr,M crarurra )!q)14HaHcoBu np xoAr.i".

Ha Aarara Ha BceKri orqer 3a (btHaHcoBoro crcrotHre P]'koBoAcfBo fo oqeHflBa aarH

o6cTotTellcTBa, Koxro noKa3Bar Ha,']rquero Ha o6eKTaBHr AoKa3aTencTBa! Harafalllt4

I B3eMaHttTa,

lDfiHaHcoBu nacfiBu n nficTpyMeHTx Ha co6crBeH KannraJr

ca HacT6nr.4r ch6rTkr U

o6carieHna Ha (pcll hrr,lre

fpynara Macx$uqnpa AbnroBr.j lrHcrpyMeHTlr x 
'rHcrpyMeHTri 

ra co6crBeH Kanrr:ur r4Jll Karo ()unaHcoBu

3aAbJDI(eflUt I,lJlIl KaTO CO6CTB9Ij KannTar'l B 3aBUCIiMOCT OT CILIIHOCTTa yCtOB tTa B AOrOBOp C12C CIOTReTHU'

KOHTpaTeHT OTHOCHO Te3t ItHCTpyMeHTt.

OItHaHcoBu ngcfiBtt

OuHaHcoBrdl'e rac Rh Broro'{Rar 3aeMr1 (KpeAur ), 3al}rxeHrJl n'bM ,AocraBquiln u Apyau r(oH'l.parefiTH.

[]rpBoHaqanHo r€ ce Ipu3HaBar R oFrer4 3a r[unaucoeoro cbcrorHue no cnpaBeArHB:r croriHocr, Her||o or

flpeKl,lre pa3xoaa no TpaH3aKqHrfa, a nocJ]eaBauo noaMoprxl pyeMa croilHocr no Me]'oaa Ha e4leK'fhBHa'fa

Jlr,rxBa. EreMeHTrrre, Macu(briqnpaHlJ Karo rLproBcro{ r,l Apylu 3aAGn)I(sHr{r o6uKHoBeHo He ce oueurRar

oTHOAO, TLU I(aTO 3aAlrDl(eliUtTa Ca Ir3BeCTeHI,l C Bl-iCOKa CTeneH lla CUfyp!IOCT I,I ypexAaHero e KparXOCpO!rHO.

oL{HaHcoB nacrjB ce npeMaxBa or orarera 3a $uHaHcoBoro cactotHre, caMo Koaafo 3aa6JtxeHuero 6tae

nofaceHo, npeKpaTelro rjrr.1 rjsTelre, Pa3,'r KaTa MexAv 6a,laHcoBaTa cTo;HocT Ha oTnucaHrr QnHaHcoB racuR

u r43nraTeHara npecraqur ce npu3HaBa B neqar6aTa rrnr4 3ary6aTa.

"lluxB{, auBx,xeDTx, 34ry6u u ne.ra"r6u

JluxBr,r, ar.,rBl.iaesrr{, 3ary6u H nerran6H, cBrp3aHr c OI,lHaHcoE rHcrpyN4eHT !,lix KoMnoHcHT, KoiiTo c

d)uHalrcoR nacrR. ce npH3HaBar lraro flpuxoAr,] unr pa3xoAr4 B neqat6ara rnH 3ary6ara. Pasnpeae,'rerrHtra 3a

npuTexareJrHTe Ha rHcT pyMeHTr Ha co6cTBeH r Kannran ce np!]3HaBa1 ar.{peKflro B co6clBeHut KanuTa-rr.

Pa3xoll re no oneparlutra 3a KanHTarroBa cAeJlKa ce orpa3rBar cqeroBoaHo Karo traMajletlue rla co6crReHHt

KANU'IAJI,

Kracu$uKarlacra Ha OuHaHcoB lrr'rcrpyMefiT Karo OxHaHcoB nacuB l{nu lJHcrpyNIeHT Ha co6crBeHut KaflHla.rr

onpeAenr aaJrr{ nLrxBr4Te, auBraer{Tnre, 3afy6ure l'] nelrar6l{Te, cBap3aHu c To3I4 ltr{cTpyMeHT, ce npl.r3HaBa'r

r€To npxxoaq rjJlr., pa3xoa B neqan6aTa rrnu 3afy6aTa, IlraqaHxrra Ha AkBuaeHTu 3a ar(Llr-rlr, r.{3utr'lo

npu3Har,{ kaTo nacuBu, ce nprcHaBaT Karo pa3xoa! no c]>uln, Har{ItH KaKTo r]l4xB no o6rrfaul,ul. lleqan6aTa

u 3ary6ara, cBlp3aHa c o6parH[1 !{3KynyBallut uJlo peol{HaHc}lpaHe Ha qlhHaHcoBL] nacl4Bll! ce npH3HaBa B

nerrai6ara unu 3ary6ara, AoKaro o6parHuae l4nynyBaHut xno peoa aHcHpaHero Ha rHcrpyMeHT'4 r'ra

co6crBeHus Kanurar ce npr8HaBm Karo npoMeHU B co6crBeHut KanuraJr, IlpoMeHure B cnpaBeaJll.iBara

cT oiiHocr Ha rrcrpyMeHTa Ha co6crBeHut I(an'4Ta!rI He ce np 3HaBar BaB $HHaHcoBare orqerli,

Pa3xoarre l.]pu r43aaBaoero IrIr.j npHAo6uBaHero rra cBor nHcrpyNIeHTn Ha co6crBeHut Kanuran ce olqxaar ts
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KanHTUL'I, H.p. npl4 KanI,ITaJlOBa CAenKa pa3XOAUTe nO CAeIKaTa Ce OTqUTaT CqeTOEOAHO KarO Hal\{zLneHlre Ha

co6crBeHl{q Kanmar.

Pa3xoAL, no cAenra, I{otiro czt cBLp3aH c eMr4TypaHero Ha ctcraBeH QrllraHcoB uHcrpyMeHT, ce pa3npeaenrr'

KIM nacuBHxr ti kanrT.!|loBHt KoN4noHeHT, nponopul4oHanHo Ha pa3npeaefleHreTo Ha nocl'!rureHHrTa.

Pa3xoAure no c/:lerKa! Kor4To ca cbBMecrfro cBrp3aHu c noBerre or eAHa cAerRa (HanphMep pa3xo,rlH |e 3a

crBMecrHo npe,AnaraHe Ha HrKou aKufir fi KorupaHe Ha Apyrlr aKLLr4rl Ha +oHAoRa 6opca). cc pa3flpeAcnrl

Nlexqy re3u cAenKn, Karo ce u3nor3Ba paqroHaiHa H orHocr.{Nra Kl,M cxoArir.i cAenI{u 6a3a ja pa3npeAeJrerrue,

ne.laroure n sary6ure, cBr,p3aHu c npoMeHli B 6a,laHcoEara croiHocr Ha qrnflaHcoB nacuB, ce npr3HaRar Karo

npuxoAlr r.{rn pa3xoAl,r B fleqzu6ara r.rflr.i 3ary6ara Aopu Koraro ce orHacrr Ao r,rHcrpyMeHr, KoriTo RKrroqBa

npaBo Ha ocTaTLqeH arJr oT aror4Br4Te Ha npeanpurTr,reTo B 3aNrrHa cpeqy nap 'rHu cpeacTBa L]nu apyr

q)uHaHcoB aKTllB.

2.9.6. XeaxfipaEe

06 .raiiHara aefiHocr Ha fpynara r 3nara Ha BanyreH r,i Jr{xBeH phcn. 3a aa xearorpa r*u pr-rcKoBe,

fpynara u3nor3Ba AeprBarxBu u Apyru xealKrpauru uHcrpyMeHru. MCC l9 n03BorrBa 3 BLraa xe!)Kl,lpaulr

B3A MOOTHOLXCHU':

. Xe-r(hparrero,ra,np-Bearrnardcroirocr:

' XeaxrpaHe Ha map,{qeH noronl

. Xe&K Ha rrerH" Hdnec rLht B'r)x!ec.prr Hr lei ro( .

fpynara lBnon3Ba orqr{TaHe Ha xeaxfipaHero, caMo Koraro ca r3narHeHx cneaHurc ycnoBnt rrprl

3anoqBaHeTo Ha xea)I( pafleTo:

' xearrr.jparqurr rrHcrpyMeHT r,r xe!2r(upauara no3Hunr ujr ri caeJl Ka Mofar Aa 6 haar r cHo orfpaH h qe H x;

. x3BapureHo e d)opMzlrrHo onpeAeJrrHe u AoKyMeHTupaHe Ha xeaxr.rpauoro B3ar,rMoorHo[leHl]e, TaKoRa

aorryMeHTr,rpaHe BrsDorrBa xeAx( cTpaTefl,lt Lr MeToa 3a oueHKa Ha eqlerouBr'rocrra Ha xeAxHpaxll.rt

r,rHcTpyMeuT;

. xeax0palqoro B3ahMoorHoueHrre ce oqaKRa Ila 6r'ae ercoxoerDerrreno lpe3 qejlllt )KuBor Ha

I opHara loKyMe raqur B noc,reacrBhe ce amyaru3upa lfl,M BctKa orqerrra /'lara. 3a aa ce oueHu tairH

xelr(upaHero Bce orue ce oqaKBa aa 6bae BucoKoe$eKTrBHo rpe3 ocraBaullrr repuoa Ha xear(l.rpare,

XadxrcupaHe Ha cnpsaednuaa cnoiHocnl. neqan6ara unu 3ary6ara or npeoueHKam Ha xeA)l(upattlr4t

r,rHcTpyMeuT no cnpaBea,'] Ba cToiiHocT (3a AepuBaTuBeH xel,I(uparq uHcTPyMeHT) I4Ir.i a BarlTHHt

KOMTIOHeHT Ha 6a,rancOema My croiiHocT, ce npll3raBa R oTllera 3a ne.lar6ara u.rru 3ary6aTa I apyrut

Bceo6xBareH aoxoa, Ileqa,'r6ara urH 3ary6ara or xeat(upaHara no3nl(nr, Kotro ce abnr{u Ha xea)KupaHHt

pHcK ca0to ce npr43HaRa B orlrera 3a neqat6ala turlt 3ary6aTa I Apyfllt Bceo6xBaTeH aoxoll. nKo

xearotpaulrrT rrcTpyMeHT e rpeKpaTeHl noBerre He oTfoBapt Ha KpurepuuTe 3a oTq Tarie hra xeaxupaHe unt4

e oTMeHeH, KopirrrpaHaTa 6aiaucoBa cro;HocT Ha xeatopaHut qrorraHcoR !lHcrpyMeHl, 3a I oiiTo e Hrnot3BilH
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MeroAlr Ha eoeKTr{BHr,ir JrrxBeH rlpoueHT, ce aMopru3fipa K12M druuancoeu.n orver:a Aoxoaure.

Xeb)ltupaHe d4 nnpuvev nomoK, qacfia or neva,r6ara u,ru :ary6ara or xeaxrrpauur uHcrpyive'jr! t(orro ce

onpeAenr Karo eQeKTuBHo xeArfljpaHe, ce np4HaBa B Apyr Bceo6xBareH AoxoA x aKyruynupa B xeA)rupaq

pe3epB, a HeedlekrfiBHara qacr or neqan6ara Hru :ary6ara or xe4lrupa[(nr nHcrpyMeHT ce npr3HaBa R orqera

3a !oxoauTe.

I'le ce npaB kopeKqr,u Ha xe4Kupaulara no3Hrlur l,rru caerKa.

AKo xeAr{HpaHero Ha nporHo3Ha c/lierKa RnocreAcrRre BoAl{ Ao npr3HaBaHe fla 4luHaHcoB aKTrll r.irrl

r[urancoa nacus, xoHro ca 6H,rx npu3Haru Ar.{peKTHo B co6crReHnr Kannran ce npeKnacud]!rurpar B or'iera 3e

neqai6ara r,{Jrr, 3ary6ara !r Apynrr Bceo6xBareH Aoxoa B crrilrq nepuoA HJ j nepHoar4, npe3 Kour.o

npuAo6mutT aKTfiB un, noeTr{rT nacr.rB oKa3Ba Brr.4rHue Bhpxy neqM6aTa unv 3ary6a'ra,

AKo xearc.rpalero Ha npofHo3fia caeJIKa BnocreacrBlre Boat ao ltpu3HaBaHe Ha He+tHaHcoB aKThB llrti Ha

He$rHaHcoB nacHB xrr nporHo3Ha cAerKa 3a He(l)flHaHcoR aKTllB r'rjrr,r He4ro aHcoB nacnB craRa ueorMeHrM

aHrarorMeHT, 3a r(oiiTo ce nprnJrara oTiruTaHe Ha xealnupaHe'ro no cnpaBearuBa cfoiiHocr'- Apyt(ecTRoTo

npueMa Aa BBaxaa cBap3aHrrTe |1eqaj]6H n 3afy6u, rouro ca 6a:ru anyMyrr.rpaHr., B xanHTa,ra n fH BK-rlrcqBa B

n6pBoHaqaJrHaTa rleHa Ha nprdao6rrBaHe rrnr{ B aPyra 6arlaHcoBa cToiiHocT Ha aKTrBa unu flacrBa (kopekuhr B

ocHoBara).

AKo HacTbnI, Kpa;Ha Aara Ha Ba-nuAHocr Ha xeaxnpauurr uHcrpyMeHT aJla 6r,ae npexpareu, npoaareH hllr

ynpaxHeH 6e3 3aMrHa Hrlr rpexBlpirHe, r-{nu aKo llpyxecTBo'ro orMeHu oflpeaerrHeTo Ha xeaxupaHcrfo,

BCr.rllKH KyMynaTr]Bfru neqan6 unu 3afy6fi, r(orTo npeAu ca nprcHaTr B apyr Bceo6xBaTeH 40xoa. ocraRaT B

apyf Bceo6xBaTeH aoxoa Ao MoMeuTa KofaTo npofHo3HaTa cJ(e!'tKa uJlt4 HeoTMeHuM aHfaxuMeHT tre ce oTpa3

slpxy nelrzln6aTa xrll,l 3ary6afa.

xelxtcupaHe Hd Aemtur u aecmu4ut a q)rtu)ecnp(HHo OeiHool Xen&apaHero Ha HerHa fiHBecruuhr B

qy)r(4ecTpaHHa aeilHocT ce orqr.rra noAo6Ho Ha xealKapaHe'ro Ha laprqeH noToK. Ed)eKTlrBHo xe,qxHpaHaTa

qacT oT neqar'r6ara urru 3ary6ara oT xealrcupaqrr uHcTpyMeHT ce npu3HaBa B apyf Rceo6xBare'r aoxoA H ce

aKyMynnpa B p4epB oT BaJryTHlr npeoueHKn! aor(aTo rjeed)exTr4BHaTa qacr ce npu3HaBa He3a6aBHo 868

QurtancoR ,r orlrer 3a aoxoar,ne,

lleqar6ara unu 3afy6ara or xea2roipaDlur HHcrpyMeHT, cBbp3aHa c eOeKTuBHara Lracr Ha xea)r(!parero. Kotro

e 6r4na nprcHara KyMyraruBHo B l(arr,ITzrr'I ce orpa3tBa B'rrB tfunaucosar Eceo6xBareH aoxoa nprl

ocB06orqaBaHe oT iryxaecTpaHna a€iuocr,

2.9.7. AepfiBa'ruBx

Bcx'lKu aeprrsaruBl,t flGpBoHaqaitto ce npH3HaBal fl BnocjreacrBhe cg ortltirar no cfpaBenrHBr cruhfrocr.

noruruKara Ha lpynara e,aa H3noJr3Ba aeplrBa'ruBu caMo c uen xeaxrparre. CqeloBoaHoTo orpa3tBaHe Ha

AepaBarHBl,r, Bl(|itorleH B xea)I( R3aIrMoorHoueHut e onlcaHa B ceKuutTa no-fope.

2.9.8, MarepuaJrHx 3anacu
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Marepua,'IHme 3anacu ce nocoqBm no no-HI,IcI€Ta or lcropnqeckara qeHa r{ nerHara peztnrcyeMa crottHocr.

Pa3xon6T npr4 norpe6relr4e/lrnncBarje Ha MareprrarrHrre 3arracu ce oflpelejrr no MeroAa'cpelHo

np€rfef,IeHa" qeHtce6ecToiHocT , c fi3rdrroqeHte Ha 3eMeAencr{ara npoAyKurrr, cTo(n 14 MarcpuilrLu, cBt p3aHll

cbc 3eMeaejlcl{a AetHocT, Ka(To It koficyMalrBu 3a Bcfiqkx AefiHocTI,I, 3a konTo ce IIpl,I,Iara Melota lirrhpBa

BxoAtnla-nT'pBa r,r3xoArnla" qeHa/ce6ecrofHocr. CTpotiTenriaTa npoAyKr.lur ce oUeHrBa npu nmpe6,IeHr,rem

no r{oHkpflno onpeAerreHa qeHa/ce6ecTofiEocT, npu npr.rAo6r{BaHero MarepnnjrH[Te 3anacx ce oqeHfBaT rro

qeHa Ha npuno6rBaHe riJrr{ ce6ecroiiHoc-r) B KorTo ce BtorroqBm TpaHcnopTHrTe pa3xoar,rj Karco !l lpyru
pa3xolrl 3a np1-iAo6r,rBaHe, HeTHma pea.fi,3yeMa c?oilHocT e paBHa rra oqakBaHma npoaorGaTa rleHa, npu

HOpMa,'rHO npoTr,rqaHe Ha aetHocTTa, HaMaJreHa c np{I(o cBlp3trrrr,rTe c rrpoaDK6ma pa3xoau

2,9.9, EfiororuqHn aKTuBr,r r,r 3€MeaencKa npoAyr(Iuq

EnoJroruqHr,rre anrnBu (Tpai:iHr,r EacaXAeHMr, eArp porar lo6r.ir6K x MjraAr,r xlBorHn) ,{ Ao6fiTara

ce,'IckocTonaHc(a npoay(4{t ce oTq[Tm npfi TtxHoTo l6pBoHar{arHo IIp 3HaBaHe I{ B l(pat Ha oTqgTII,tt

nepuoa no ce6ecToilEocl HaMlrneEa c HaTpyflaHt 3ar.y6{ m o6e3qeHKa, nopa{u luncaTa r{a ar$rrBeH na3ap -
cToKoBa 6opca, 3a Te3ll aKT Bu runcBaT tra3apHo olpeaeier{u tleHr,r r1nn croiiHocrr,r, nopa,qu KoeTo ce np[eMar

qe cebecTofir{ocrra nM e 6nx3Ka Ao TrxHara cnpaBeAnhBa cTotHocr. TpaiiHr,rTe Hacar(Aerrfi ce aMoprrisupaT

c6o6pa3Ho oqal{BaHlfi nore3eH x BoT Ha c6oTBerHxTe BItAoBe, OnpeAereHtrtT nofie3eH xI,IsoT e oT 7 !o 25

roatlHI,L

2.9.10, TLproBcxx 83eMaHuq

TbproBcKI4Te B3eMariut ce npr3HaBar nbpBoHarlzrtHo no cnpaBeAJII,IBa IIeHa! a BnocJreAcrBr,re no

aMopTr,r3upaEa croiHocT (KaTo ce r,r3rrojBBa MeroAa lla e4)eKTuBHt n nt{xBeH npoqeHT), HaMareEa c

eBeHTyaiFra npoBlr3r,rr 3a o6e3qeHka, flpoBu3xr 3a o6sqeHKa ce npaBu s cry.rafi, qe c6qecTByBa o6eliTrlBHo

aoKa3mejrcTBo, qe fpynaTa HrMa aa 6bae B c6cTorHrre 4a cb6epe Bct {Kr,r aljrxrrMlr cyM'l! cbrnacHo

nbpBoHaqajrHr,rTe ycjroBrrr no mHolneHxe Hr cborBgrHrr pa3qer. 3HaquMla OfiHaHcoBu 3aTpyAHeHr,rr Ha

3aablxeHoro nrrqe, BepotTllocT 3a obtBtBaHe B HecbcrotTotHocr I,I mtl(Bl,laallutj O[HaHcoBo

flpecrpyKTyprfpaHe nrru HeBa3MoxHocT 3a fi?nlauaHe fia aT,nra ce npueMaT Karo lHAlrKarop, qe TtproBcKoTo

B3eMaHe e o6e3rleHeHo. flpu6nmr,rTenriaTa oqeHrG 3a 3ary6u oT cbMHr,rTejrHr,r r,r Hec66rpaeMu B3eMaHur ce

npaBu, KoraTo 3a cs6ripaeMocTTa Ha rlrnaTa cyMa l ru Ha qacT oT Her cb IecTByBa Bucor@ Hecr.rrypHocT.

Hecr,or.rpaeMure B3eMaHut ce ,I3nllcBm, kormo npaBHr,rre ocHoaaEl,It 3aroBa Iracrbnrr, T:bproBcKn B3eMaHut,

npocpoqeHh 3a cpoK He noBeqe oT e,AHa roAr4Ha. He ce carrTaT 3a o6e3ileHeHu,CyMara,{a npoBl.{31.{rra e paBHa

Ha pa3Jrr{KaTa Metqy 6zulaHcoBaTa cTollHocr Ha B3eMar'IeTo u ceftullHaTa cToiiHocT Ha oqakBaHxTe 6baenlu

naplilrHl{ noToqu, aric(oHTup.lllu c napBoEaqairHlrT eQeKrnBeH nnxBeH nporleHT, EajrallcoBma crofiHocr Ha

aICTI,IBa Ce HaMaJUBa qpe3 fi3ItOI3BAHeTO flA KOpeI(IBHa CMeTka, a CTOiHOCTTa I{a 3aly6aTa Ce mpa3fBa B

orqgr& 3a [e9ar6aTa r,rjllr 3ary6aTa ll apyrug Bceo6xsarer'r aoxoa raro ,,o6qu u aaM[H!,rcTpaTr,rBHu pa3xoa!".

Koraro AaAeHo rlproBcko B3eMaHe ce npeqeH! xaro Hec66upaeMo, To ce ornltcBa or kopelctBlta cMerka Ha
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Tbpf oBcKlJTe E3eMaHtu.

2,9.1 1, IIapfi .Ill|l cpcAci EA x napfitrrru eKRlIBaJreHTfi

flapugHure cpeacrBa u napuqHllre eKRuBaileHTu BKltovBar KacoBfiTe Hzlfu4LIHocrl]j pa3nraularerHure cMerKr.,r

I4 l(parKocpoqHr.jre Aen03nrH B 6arrKr4, qrriiTo opufxHaneH Maryprrer e Io 3 Meceqa.

3a uerore Ha !€rorBtHero Ha orlrera 3a napaqHl4Te noroult

. napl,iqHuTe nocT6nJteHut oT KllueHT!] r., naprilrHtTe lljlal1laHl,lt K6M aocTaBquur,r ca npeacTaBeHt4

6pyrHo, c BKnloqeH AAC (9% 3a npoAur6a Ha ocHoBHr4 xoreJruepcKx yc,lyfr x 200lo 3a AocraRKH

ocranarrire npogalrr6N);

. JltaxRnTe no uoJlyqeHu l(peallTu 3a o60poTHu cpeAcrBa ca BKrrolieH0 tGTo nrallaHe 3a onepaluBHa

ae[HocT:

. J]I,IXB],IT€ NO NOJIYqCHI{ I,IHBECTUUIIOHHI,' KPEAI,JT}T CA BXJIIOLIEHI.] KATO NIAUIAHE 3A QUHAHCOBATA

!etHocT;

. nraulaltHtTaj cBl,p3aHt c tBtpalKAaHefo Ha aKTUBH no cronaucKl-J HaquH (B T,q. KlM

aocTaRququ !l nepco ajla) ca BKIloqeHu KaTo nJtaltaHxr la uHBecTurlr-loHHa aeuHocT;

. TpaiiHo 6noKapaHr,rre naprqHu cpeAcrBa He ca BKnroqeHll B orlrera 3a naprqlr re nororLll

. 3a llenllTe Ha tapllllHm noroK x3niareHHTe arBrraeHTg ce Rb'lto,.lBaT KaTo nJtaxlaHut 3a ollHaHcoBa

lefiHocr, a noJlyqerlrre AHBIIAeHTId, Karo nocranreH flor rHBecrfuHoHHr aefiHocr;

2.9.12, "lInxBeHu 3aeMn

Bcfi.rkrr 3aeMu ce npeacraBrr no ce6ecroiHocr (HoMuHanHa croiHocr), Korlo ce npreMa 3a cnpaBelrrBa

croiiHocr Ha noryqeHoro no cAeJtKara, LIerIIo or npoKrre pa3xoAlt! cBap3aHo c re3t 3aeMu. CreA

n6pBoHaqanHoTo npl,t3l{aBaHe, JlfixBollocHuTe 3aeMu nocJleaBaluo ce oqeHtBaT no aMopTx3tpyeMa cTokHocr.

onpeAeireHa Lrpe3 nprraraHe Ha MeToaa Ha eoer<rrenara ,r r xaa. AuopTu3HpyMaTa cToriHocT ce onpe!enq KaTo

ca B3eTt npeaBua Bcl,ltlt(l4 BuAoBe'taKcti, xoMuctouLlt u apyru pa3xoatl) BKJtnquTcJlLto ar,lcKoltT t4Jlfi npci! lt.
acoqurjpaHu c re3,i 3aeMH. fleqar6HTe r., 3aD,6hre ce npH3HaBar B orqera la ellar6ara h.IrH 3ary6ara H apyrar

Bceo6xBareH AoxoA Karo 0rHaHcoBI,l npuxoAu/pa3xoAr-r npe3 nepHoAa Ia aMoplH3aunr r4Jr.{ Koraro

saaLru(eH rTa ce oTn uiar H,ln peAyqupar

2.9.13."IlrBnHr

<DxHaHcoB "'rx3nri.
oHHaHcoBr.fiT nr4fiHf, npr KofiTo ce rpaHcdrepupa m,M fpynara cnulecrBeHara qacr or BcfiqK pucr(oBe rl

cTonaucxu u3foau) npolr3Tr.rqa ltr oT co6cTBeHocTTa Brpxy aKTIrBa noa (DuHaHcoB nu3HHf, ce KanxTtur,13Hpa B

orqera 3a QuHaHcoBoTo c6cTorHue Ha tlj3rHronorylarej]' Karo ce npeacraBr KaTo LIMoTI! Mau]ljHll ll

clopb)xeHHt noA Jru3uHt no ueHa Ha Hea6aBHa npoa?Dl(6a Hnr aKo e no HHcKa no HacTo lafa cloiHocT Ha

MAH!rMZLIHlrre J]|3uHfOB njlaulaHnt.

Ko x c an u 0u p a H ?od uurc r | 4)
Kottcdtnd pa do{,an 3a aenlacntna

IaNrad Ho Heat'ucu.uur onunap
3 | deKe.uspn 20ti .onuh.r

4l
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flpuAo6urrre noA OrHaHcoB r 3r.rHr aKTr,tRl,r ce aMoprl,i3rpar Ha 6a3a nore3eH rrtr.jBor Ha cborBerul, aKTBB.

Jlu3uHroBnre nnanlaHrrr caA6pxar B onpeAereHo clorlrolueHr4e (br4HaHcoBt r pa3xoA (rhxBa) l,

npucnaaaulaTa ce qacT oT JII43I,tHtoBoTo 3aa'hlrxeHue (fJlaBHtL(a), TaKa qe aa ce nocTl{fHe nocTotHeH Jt xBeH

npoqellT 3a ocTaBauaTa lieu3nrlaTeHa r{acT oT fIaBHI4qaTa no II,l3t HaoBo-ao 3aalr}xeHxe. or]pe4e,rerrx're ua

TaKaBa 6a3a iII{xBeH0 pa3xoAl,t, cBGp3aH, c HaeTur noa rltunaxcor lu:urtr aKTOa, ce npeacTaBtT HeTHo cbc

3aaarx(eHueTo Ktivr .ri43HHfoaaTerr n ce RKJlrogBaT B neqarl6aTa unu :ary6ara npe3 neprona Ha r'r,r3HHfoRr4t

.qoroRop! xofaTo clrull,iTe cTaHaT a6Jrxlrvx.

OneparuBeu ,.In3fiIIr

Il,3!tHr, npl{ Ko;To HaeMoAarerrr npoAM)xaRa Aa np re)KaBa c'bulecrBeHara lracr or BcuqKu prcKoEe H

cTonaHcK, H3r'oAlr oT co6cTBeHocTTa Blpxy aaaeHr,u aKTuB ce KracatllHur-lpa KaTo onepaTuBeH J']l13HHf,

IlnarqaHurra/nocrrnneHr{rra no ofleparaBHrlr Jru3l.,'HI ce npu3HaBar Karo pa3xo,ql,t/nprxoAl,t R fleqai6ara HJlu

3ary6aTa Ha 6a3anuHeer'r MeToA 3a nepuoAa lra rr,r3rrrrra,

2.9.14. TBproBcRu n Apyrx 3aAr,.rlneHxfl

T6prcBcKu r,r Apyru 3aacjDKeHurr nlpBoHaqajrHo ce orqlrar no cro;Hocr Ha Bl,3Hr.rKBaHe, a BrocrelcrBre no

aN4OpTU3rpyeMa cToiHocT,

2.9.15. 06e3qeHKa

CroiHocrra Ha aKTl{B,,lre Ha fpyna]'a ce aHanrcnpa eproauqHo K'bM Kpar Ha BceKH orlie'reH l|epuoll, 3a aa ce

npeqeHu aanr crulecTByBa uHAr,rKaqirr 3a o6e3lLeHKa. B cny,raii, qe cGllecTByBaT Tar(i,rBa npu3HartH. ce npaBU

npu6nr,r3urenHa oueHKa 3a Bb3craHoRlJMara croiiHocr Ha aKTuBa, 3ary6a or o6e3(eHKa ce npu3HaBa Buraru.

KOTaTO TeKyrlaTa cToiuocT Ha aKTuBa Hre Ha .pyna aKTHBH, reHepupaxlH npHxoau. qacT 01 r(oll'fo e 'loii,

npeBu[raBa Bb3craHoBuMaTa My cToiiHocT, 3afy6a oT o6e3ueHKa ce oT,rr{Ta R neqal'r6aTa uJ]r 3ary6aTa u/u,rr R

apya Bceo6xEaTeH aoxoa,

2.9.16,IIpoBu3xu

llpoBr,r3ura ce npr3HaBar B orqera 3a drltHaHcoBoro cacrotHr,Ie) Koraro fpynara e noe!'ra topHAHqecKo HJrfi

KOHCTpyKTI,IBHO 3a,q6n)r(eH e R pe3ynTaT Ha MHHaTO c66HTHe. H nMa BeporrHocr aa ce pear'lr,i3r-rpa HefaTrRcrl

napnqeH noToK! 3a lxa ce nofacrr 3aarrr{eHrelo. AKo 3a!!,'t)KeHhelo !.rMa MaTeptlaroll eOeK1. npoBH3xtra cc

onpeaer'rr Karo oqaKBaHrlr 6raeul napHlreH noroK ce arcKoHTHpa clc craBKa opeAh Aarrtur-ri KotTo orpa3qBa

TeKyrIaTa nasapHa o{eHka Ha napLITe B}R BpeM€To n TaM Kbaero e noaxoatl!o, cneqrd)HqllHji 3a

3aabr)fieHrreTo pucK,

2.9.17, 3aa,,rxefiufl Kr,M rrepcoHar'ra no rpyaoBo'ro fi coqua!'IHo 3aKolloaareJlcrBo

TpyaoBure u ocfirypnreJiLr orHorxeHur c pa6orHI,Iq re u cJly)r(DTeJrure B fpynara ca ocHoBHo c apyr(ecrBa

pa6oroaarenn, lj3B6ptuBaqu cBotra aeiiHocr B EHlraput ce ocHoBaBar Ha pa3nopea6are Ha KoaeKca Ha
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TpyAa u HaAeiicTBauloTo ocxfypHTeJrHo 3aKoHolaTencTBo Ha P El,J apur,

OcHoBHo 3aA6,'rxeHue Ha pa6oroAare!'lr e Aa x3BbprxBa 3aA6r)nhre,rHo ocaryprBaHe Ha Haerkr tepcoHar le

OoHA "fleHcur.r", Aonr,rHrrerHo 3aA'r,rx rerHo lleHcr{oHHo ocuryprrRaHe (n3flo), droHA "O6u]o 3a6onrBaHe H

Maii,{raHcrBo" (O3M), OoHA "Ee3pa6orraua", OoHA "TpyloBa 3,1ooo!'lyxa 14 npod)ec oHanHa 6onecr" (T3flB).

3ApaBHO OCUfyprBaHe.

Pa3MepHTe Ha ocurypfiTenrJure BHocro ce yrBbplr\aaBar (oHKperr.lo cac 3akoHa 3a 6rcA)rera Ha AOO 3a

caoTBeTHaTa roAuHa r., 3aKoHa 3a 6ro!)r@Ta Ha FI3OK 3a cborBerHara rolttilra. BHoct(irTe ce pa3npeAenm'

Merrly pa6oToaaTerr H ocr4fypeHoTo nuue B cBoTHoLxeHre. KoeTo ce flpoMeHr er{efolHo 
'] 

e o peaereHo c

.rJr. 6, ar. 3 or l{o,leKca couuanHo ochryprBaHe (KCO). O6ulHrr pa3Nrep Ha BHocKara ra 4ioHA "neHcrr",

A3nO, qroHA "O3M", (roH,r "Ee?pa6oruLia",3aalrnr.jr'erHo ar,pxaBHo 06rqecrBeHo oglryprBare. 3a

6e3pa6oruqa l,l 3a 3ApaBHo oo.I_yprBaHe npe3 2015 f., Ba3nu3a Ha 30,100% (pa3npeAeneHo B chorHorue'tue

pa6oroAaren : oclrrypgr'ro rr{e 57:43) 3a pa6orelqure npfi ycioBl,rrra Ha rpera Kareroplj, TpyA. KaxRfilo ca

3aerure B fpynara. flpe3 2016 r. o6rqlrr npoqeHr e 30,30 o/0, pa3npeAeneH B cl'orHouleHHe pa6oloAarer I

ocurypeHo ruqe 57:43.

B AonHHeHue, o3urro 3a cBor cMer(a pa6oroaarener npaBH oclrrypl4TerHa BHocna 3a q)oHll "T3flB" 3a 20l5

r. B pzBMep Ha 0,7% (34 2016 r. pa3M€pLr e 0,7%).

Kr,v l-pynara nrua cr,:4aAeH H OyHKuroHnpaq qacreH Ao6poBoneH ocufypHTeneH (boHA.

Ocurypure,rHHTe u neHcr.roHHu cxeMr, npuraraHu or fpynara B KarrecrBoro ii Ha pa6oroAarer, ce ocHoBaBar'

Ha 66nrapckoro 3a(oHoAarercrBo 1., ca rlfiaHoBe c 4erlurrpanr-r RHocKl], [Ipu re3li oraltoBe pa6oroAarenrr

nraula MecerrHo onpeAeneHx Blrocr(r4 B Al'p)r(aBHore OoHA "fleHcr.i,{", 4loHA "O3M", 4ioHA "Ee3pa6orurLa".

QoHA "T3nB", OoHA "|BPC", KaKro rl B yHuBepca[HH r.l ftpooo 4otranlrn ncHcroHHx !]o 
^oBe 

- ra 6a3a

d)uKcupaH no 3aKoH npoueHTu n HrNra opaBHo unu r{oHcrpykrhBHo 3aabrxeHLre aa Aonraua 86R ooHAoRere

6bAeulu BHocxn B c,,ty.taure, Koraro re HrMar locrarr!rHo I(a u3nrartr Ha clorBer[HTe ru(a 3apa6oretrure or

Ttx cyMl,I 3a nepltoaa tta TpyaoRHt I4M oTDK, AHa"']orngHo ca 3aa]Jlr€HfitTa no oTftonetiHe Ha 3apaBHolo

ocrryprBaHe.

Cbr,lacHo pa3nopeA6ure Ha Koaekca Ha rpyaa (KT), pa6oroaarenrr r{Ma 3aabl]xeHhe Aa h3nna-ri npu -

npeKpmrBaHe HaTpyaoBUr aofoRop o6e3uteTerr4r 3a:

/ HecnaseHo npeAr,r:eecrue 6pyrHolpyAoBo Ba3uaapalKAeHue 3a earrH Meceu;

y' nopaau :arpunaue ria npeAnp rruero urrx Ha qacr or Herol cbKpaqaBaHe B ulara, HaMartBaHe Ha

o6errra na pa6ora u cnr.ipaHe Ha pa6ora 3a noBerre or l5 aHu pa6orHuka rirlr cjryr(HTerr Nro)r(e aa

nonyqu o6euereHue B pa3Mep Ha 6pyrHoro My rpy/xoBo Bl,3Harpzuaael e /xo 6 Meceua no npeueHKa

Ha pa6oroAare,lr (ct,r.t. qn.222 a.n.l or KT):

/ npa np"npat"uane HaTpyaoBl,rr aoroBop nopaar 6orecr He no-NrarKo or 6pyrHoro rpyroRo

MeceqHo B!3HafpoKAeHue, yBerxrre o c 500% 3a cpoK or ARa Meceqa;

y' npu nencuouupaee or 2 ao 6 6pyrHlt MeceqH pa6orHil sanJraru cnopeA TpyaoByt crax B

Apy){ecTBoTo;
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y' za lteuznotzga.: nrarcH ro11hLleH orrycr o6e3uereHoe 3a cgo'fBerHrre roalrh rd ripcMeroj Koclrt

ce npLBHaBa 3a TpyaoB cTarK.

CneA lBnnauaHero Ha nocoqeHrre o6e3utereHur 3a pa6o'roAarenr He npor.r3Tfiqar npyfr 3a^l,r)r€illr Ktrt\I

pa6orHr,ruure u cnyr(r,rrenure.

KparKocpo,rHure Aoxotu 3a nepcoHana noA (bopMara Ha B!3Harp&r(AeHrr, 6oHycr.i I coltl4a.JlHr.i AonJlaqaHre H

npraooHBKrj, (rr3rrcryeMu B paMr(riTe Ha 12 Meceqa creA Kpar Ha nepuoAa, B KofiTo nepcoranrr e nonoxlln

Tpy/x 3a Trx r,rrr{ e r{3naJrHr4r Heo6xoar]Ml.ll€ ycnoBHr) ce npH3HaBaT KaTo pa3xoA B oTqeTa 3a Bceo6xBaTHllt

aoxoa B nephoAa, B KoiiTo e noroxeH TpyaLT 3a Trx r,rru ca 03m,JrHcHr.r lr3l{ckBaHUJlTa 3a TrxHoTo roJryllaBaHe

KaTO TeKyUIO 3aAaJrXeHLJe (CneA npucnaAAHe Ha BCOqKA flJtaTeut Ber{e CyNl0 r{ nojraraUlfi Ce yapl,rrku) B

pa3Mep Ha Hear,rcKor.rTupaHaTa r4M cyMa, Arnrcr{Mlr'rc oT fpynaTa BHocKr no coqxaiHoTo ll 3apaBHo

ocuryprBaHe ce nprBHaBaT KaTo TeKyq pa3xoa x 3aa]>JrxeHue B Hellr-icKolrTnpalt pa3Mep, 3aeaHo r{ B nep oaa

Ha HaqucjleHue Ha cborBeTHUTe aoxoaa, c KollTo Te ca cBbp3aHu,

B Kpar Ha BceKlr orqeren nepMoll fpynara npaBr.r oqeHKa Ha cyNrara Ha oqaKBaHure pa3xoJlir no

HarpynBauluTe ce KoMneHcupyeMu or ycKn, Korro ce oqaKBa Aa 6!Ae !3nnarefia Karo pqynrar or

uer3nor3BaHoTo npaBo Ha HaTpynaH oTnycK. B oueHKala ce BKihlqBaT npH6,rr3HTerHaTn npeueflKa R

Hear,rcKoHTrpaH pa3Nrep Ha pa3xoar{Te 3a caMuTe B'h3HarpaxraeHur 1., pa3xoau-fe 3a BHocKr., no

3aalrDtctTerr'roTo oorqecTBeHo ocufyprBaHe, KonTo pa6oTolaTgnrT a6n)](r,l Bcpxy Te3r.r cyNlr{. T}i KaTo

repcoHaltbT ce Ha3HaqaBa ceoHHo fpynaaa He e HaqtlcjMra 'fal(u Ba 3aaai]KeHl,lr.

ClrracHo KoaeKca Ha rpyaa fpynara e 3aarnr(eoa aa u3nrallla Ha nepcoHana nplr HacrrnBaHe ria neH roHHa

Bb3pacT o6e3lqeTeHae, KoeTo B 3aBucljMocT oT TpyAoBur cTax B npeanpueTr.reTo Nro'te aa Bapupa Me)ray 2 r 6

6pyrHh MeceqHr pa6orHr{ 3anJlarr4 Kl,M aarara Ha npeKparrBaHe Ha rpyaoBoro npaBoorr'rorreJjLre, flo cRoure

xapaKTepucTr,ir(r,r T93r,r cxeMr npeacTaRrlrBaT njraHoBe c aeQrHupaHr,r aoxoau,

OqeHtBaHero Ha a6Jtfocpoll0tlTe aoxollu Ha Haerll r'tu|{a ce 3Rbp rBa no KpeaurJrHt Nreror Ha

nporHo3 paHOTe ea r4uu, xaro oLleHKaTa K])M Kpar Ha orge rur nepr4oa ce npaBr or rl.iLLeHlrpaHH aKf|oepu.

3aatnt€Hliero, npu3Haro B orllera ta OnHaHcoBolo ct crotHuc, e celaLxHara cfoiiHocr Ha 3arx,l'jlxcl|l-lcro la

r3nraqaHe Ha o6e3tqet€Hut tGM Kpat Ha oTqeTllut nepuoa, 3aeaHo c t(opeKltr.lure Ha 3alulr(eflHe|o.

orqereHr,r He3a6aBHo B neqai6 x 3afy6h B aKTloepcKr.,'r€ ne.rarr6x/3ary6r, Bb3Hl,rkHar B pe3ynTar Ha

KopeKquu u npoMeHu Ha ar(T}oepcKr,rTe npe,qnoror(eHar, or.rereHH He3a6aBHo B apyf Bceo6xBaleH aoxoa.

OqaKBaHfiTe 3aAarrrreHur ga o6*rqereHut ttpl,I Hacr6nBaHe lta neHcI4oItFIa Bl3pacr ce npeAcraBtr Karo

npoBfi3fiu,

fpyrara nprcHaBa 3aar,JDr(eH r KrM nepcoHara no Aoxoarj npH HanycKaHe npeah Hacr6nBarre Ha neHcuoHHa

B1)3pACT, KOrarO e AeMOHCTpr,rpaH O6B6P3BaLq aHrar(OMer{T, Ha 6a3a aHOHCHpaH niaH, Aa Ce npeKpaTll

TpyaoBlrrT AoroBop cbc cboTBeTHuTe noua 6e3 aa I,IMa Bb3Mo)I(HocT aa ce orMeHr. rnu npll d)opManHoTo

h3aaBaHe Ha AoxyMeHruTe 3a Ao6poBorrHo HanycKaHe. f]oxoau npu HanycKaHe! n!'larHMr noBeue or 12

Meceua, cl3 aucl(orlTHpar u npeacraBrr B orqera 3a $14HaHconoTo cl,c'rotH e no rtxHara cerarLHo cronHoe f.

KoHconuAuPaH ?onwlaH .l)
Ko conud patt tarcrad 3a nenrrccrltnu

Iotond Ha xua?ucutnlt odumap
3I deKe\tqpu 20I5 roi t0

,lo
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2.9.18.IIprxoAn

Ilpxxoaure ce npl43HaBar Ha 6a3a npHHuuna Ha naqucrrBaHe u ao creneH, ao Korro cronaHcrHTe u3ro^u ce

npuAo6rrBar oaa ApyxecrBoro li aoKor'rKoro npaxoAr.jre Morar Aa ce oueHrr HaAexAHo-

llpuxo4li or npoAax6a Ha arar.iBr., ce npu3HaBar, Koraro Bcr,triKr.{ ctulecrBeHu pficKoBe ll i3roarl or

co6cTBeHocTTa Ha aKTuBuTe ce npexBbprn'r Ha KynyBaq4.

llp,{xoA Te or npoAa)Koa ua ycnyrM ce npu3r]aBarj Karo ce orqrra e'r'aoa Ha 3aBbprxeHocl Ha caeiKara B Kpat

Ha oTlleTHxr neproA, zrKo To3r eTan Moxe aa 6h/1e Ha4er(ar'ro u3Meper! KaKTo !r Pa3xoarTe) r3BrpulcHfi no

caeJtIGTa Il pa3xoauTe no npI,IKnIoqBaHeTo.

O HarcoBx IlprxoAu

(Dr.rHaHcoBxre npHxoAH BnnlollBar HalrxcreHur 3a rr.jxBr,r or BronreHu cpeAcTBa, ne,lar6r4 or onepaquu B

r{yrqecTpaHHa BanyTa, nonyqeFrlr lr,rBrraeHTa oT yqacTur.

2.9.19.Pa3xoAn

OneparuBHu pa3xoau

Pa3xoAlrre ce npu3flaRar B MoMeflTa Ha rtxHoro BT,3HHKaa|te 14 Ha 6a3a npultqunllre lta aglJcrtRa e fi

OnHaHcoBfi pa3xoan

onHaHcoBl.rre pa3xoau BKJrrcqBar HaqucJreH 3a ruxBo no 3aeMu, 3ary6!r or onepaulr4 R LryrqecrpalHa

BZrn,,Ta, apyru 6aHKoBu TaKcr r,r KoMncr.lorHa,

2.9.20. KopnoparuBeII aaxr,K

KopnoparnseH aaHaK Bbpxy neqan6ara 3a rcauHara BKnlovBa reKylll l,r orcporreH aaHaK.

TelryLqrrre aaHaqn B6pxy neqzln6ara Ha 6anrapckure apyxecrBa or fpynara ce onpcaenrr R c]2orBercrBue c

I430CKRaHHtTa Ha 61)r'raapcKoTo AaHaqHo 3al(oHoaaTeJtcTBo - 3aKotIa 3a (opnopaTuBHoro noaoxoaHo o6nafaHe

HoMuHa,lHara AaHGrrHa craRKa B E6nrapu, 3a 2015 f. e l0 % QA14 r.: l0%). AaurepHure npeanputrr4

EKoarpo AI u EKonroA EOOA nor3Baf AaHbqHLr o6,reK.reHur 3a 3er\'reAercr(|J npou3Roaure]'r. Karo pa3Mepbr

Ha npeoTcraneHutT AaH'6K 3a TeKyUlaTa u npeAxoAl-rnTe ro/1rHh e 600/0,

TeKyulure aarn {u Bhpxy nellai6ara Ha apynrccrBara or fpynara, perucrpr.{paHr B Lry}K6rHa ce orpe/lcnrr B

cloTBeTcTBue c x3ucKBaHlrtTa Ha MecTHuTe aaHtqHa 3aKoHoaaTeJlcTBa.

TeKyq aaHr,K e cyMara Ha aaHcIG, I(ofiTo rpt6Ba Aa ce nnarh Bapxy o6iameMara neqajl6a 3a nepHo4a, 813

OCHOBA HA E(DEI(TUBHATA AAHALIHA CTABKA K6M KPA' HA OTqETHU' NEPI4OA,

OrcpoqeHr,r aaHrqu ce HariHcflrBar Karo ce 3I1oJ13yBa 6anaHcoR Meroa Ha 3aaLixeHlitla (6anaHcoBll,

nacuBeH MeroA), KoiiTo no3BorrBa na ce oTqxrar BpeMeHHu pa3nuKu Mol(qy TeKylrlaTa croliHocr Ha aKl !lBl.j1c

H flacl,tBl{Te 3a U€J ,ITe Ha CLlerOBOAHdr'O OTqUTaHe I,I 3a /qa l)tlHg qerli,

CyMara Ha orcpoqeHare AaHbqu e 6a3upaHa Ha oqaKRaHut LIaquH 3a pea,'tl€aullt Ha aKTvBIrre u nacrBl.{Te

ttl
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AKTjJBHTe u nact Blrre no orcpoqeHu AaHnqt ce oqeHtBar no AaH6LjHH craBKx, Kot4To ce ogaKBa /.1a 61'Iar B

cr.j'la 3a nepuoaa! KoraTo aKTuBaT ce peallrr3upa HJrr., nac B1)T ce ypelu, cl,rnacHo aaHbqHrTe 3aKoHt{,

aeiicrBaulo rGM Kpas Ha orqerHrrr nepuoA.

OTcpoqeH AaHcqeH aKTI,iB ce npI,I3HaBa caMo rofaRa, Kofaro Morar Aa ce nonyqar AaHaqHu noJl3l,t, cpeuly

KOI{TO aKTXBa MOXe AA Ce OnOI3OTBOplt,

OTcpoqeHure AaH6rrH, amrlBu ce HaMarrBar Ao pa3Mepa Ha re:r,i, 3a Kouro 6bAeuala H3roaa Beqe He e

BeporTHo aa 6arllc pcan03 PaHa.

OTcpo.reHure AaH6ul.r, cBrp3aHU c o6eKTH, Kouro ca or'rereHu AupetrrHo B co6clReHur KaruraJr nH llpy|a

no3ulll.jt B oTqeTa 3a QuHaHcoEoTo cbcTorHre, c])ulo ce oT'ruTaT IHpeKTHo K!l{ c6oTBe'fHllr KanHlanoR

KOMnOHeHT UrX n()3r,lqlrr.

2.9.21.,{apeuur or npaBr{rerrcrBoro

AapeHHrraornpaBHTejrcrBoToceoTquTaTflocnpaBeArHBacroiiHocr,KoafoxMilaoclaTlqHocl{r'ypHocf,qe

AapeHusfo |lle 6bAe noiyqeHo u fpynara ure cna3Ba cbnarcrBaulrjTe ro ycnoBur, I I paB r4TencTReH uTe AapeHut

ce pil3cpoqBaT u crjcTeMHo nprr3HaRaT B oTqeTa 3a neqair6ma r4n,,r 3ary6aTa u Apyrur Bceo6xBaTeH aoxoA c

qer canocTaBrHeTo lrM cac cl,oTBeTHHTe pa3xoau, 3a queTo KoMnel,Ic pa e ca npeAlja3HageHH.

l-lpaBr{TencrBeHnre aapeHur, Eapxy aoxoAa, cBbp3aHL' c6c noKynKara Ha HMora, Nratxr.rHH r., crroparreHl1r ce

BKJ]toqBaT K6M HeTeKyqa aKTrrBa KaTO pa3cpolrera oHHaUCHpar.r r oT npaB TercTBoTo u ce npu3HaBaT KaTo

npuxoA B orr{era 3a neqa,r6ara xrrl,r 3ary6ara h Apyn r Bceo6xBareH aoxoll Ha 6a3a ruHeeH N4eroa ia cpoKa Ha

OLIAKBAHI4' NOIe3EH }I(HBOT HA CAOTBCTHI,JTC AXThBh.

2,9.22. AKqxoHepen Karrxra,r n pe3epBrl

ApyxecrBoro - MaiiKa orqora ocHoBHr,r, cu Kanur:L'r no DoMr, rMHa croiir{ocr rJa perHcrpr-ipaHure B cbaa

aI(uI4I,l,

Cbr.flacno rigri reaHnrrra Ha TaproBcKrir 3aKoH r,{ ycraBa, apy)KecrBara ca ar'r})r(rrr aa qJopN,|jpar H pe3epB

"$onl Pe:epnen", karo r{3ToqHr{lt Ha OoHAa Momr aa 61,aarl

. Hafi-MaJrKo eAHa Aecera or ne.lai6ara, korro ce orAeng AoKaro cpelcrBara BRB rDoNAa Aocrr4rHar eAHa

aecera qacT oT aKqr.roHepHar r(anrfaruru no-forrMa qacT! onpeaeJjeHa no peueHue Ha o6ulol o cb6paHne Ha

. cpeAcTBaTa, nonyqeHu Ha/x HoMrrHarrHara croiHocT Ha aKullx'le npu u3aaBaneTo HM (npeivuell

pe3epB);

.apyfx H3ToqHuqH, npeaBr{AeHr.i no pelueHxe Ha 06qoTo c66paHre.

CpeacrBara or +oHAa Moaal Aa ce u3nor3Bar caMo 3a noKpl.aBaHe Ha .oauuHara 3ary6a u Ha 3ary6u or

npeaxoAH roalrHlr. l(omTo cpeacTBaTa 868 ooHAa aocrurHaa onpeaereHl,rt B ycTaRa MuHrMaJleH pa3N4eP.

cpeacTBaTa l{aa Ta3H cyMa MoraT aa 6aaaT 
',Bnor3BaHLI3a 

yBenuqaBaHe Ha aKq oHepr'rHt Kanrran.

48
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Komro ce r€KynyBar cobcrBeHu aKquu, nnareHara cyMa! BKrloqBalla u c'borBefHhre rprKo cRt,p3arl

aonanH TeJrHfi pa3xoA!{, (nerupana c et}erra na aaH6ur{Te Bapxy Aoxoazt), ce u3Box,qa or npu aaile)Karlr{9 Ha

co6crBeHuqure Ha fpynara Karr,rr:ljr, Aor€To o6parHo l13xyneHure aKun He ce o6e3cHnrr, rpolaAar |l] 4

opeu3AaAar. ObparHo r-r3KyneHuTe co6cTBeHr4 aKquu ca npeAcTaBeH, B orqera 3a $r,}rancoao crcrornue no

c€6ecroi:iHocr (qeHa Ha nprlo6HBaHe) Karo c rrxHara croiilrocr e HaMareH co6crBeHr.rr'f kanu-|ar. Koralo

Te3u axul{Lr no-Kl)cHo ce npoaaaaT un npercaaaaT, Bcek, npuxoa, Hen{paH c nprKo cBap3aHuTe

AonbJtHIiTerHLI pa3xoAu no Tpa$aKqutTa L cto'fBerHrrr,qzrHaqeH eQexT, ce BK]'rrorlBa B KanoTara.

npuHaAtexraq Ha co6cTBeHHUr.iTe Ha fpynaTa! XhM KoMnoHeLna lllepa3npeAeneHa neqan6a".

flpeoqeHrquutl pcaepn clpaal l';erur e $oplrupaH or:

a)no,'rorfl.{Ten ara pa3noKa MexAy 6a,'raHcoBara croriHocr Ha crpaafre h fexHHTe cnpaBe4rrBl croiiHocru

KbM AaTaTa Ha u3BbpurBaHe Ha BcrKa npeoqeHKa; r
6)noronturenxara pa3j]r{Ka MexAy 6ana coaara cror4frocr Ha uMorlr, olquraHu B apylrara "xMoru. ra

u3nol3BaHe B CO6CTBeHa AeiHOCT", n TrXHaTa CnpaBeArUBa CTOi1HOCT Ha AaTaTa, IIa KOTTO Te CC

TpaHcoeplpar B fpynara Ha "rrHBecrr,rqrroHHr4 r,rMorr,r".

E$exnr ua orcpoqeHtre IaHlUlr Bbpxy npeoueHblrHnr pe3epB e orpa3eH rr.rpe(THo 3a cN4erKa Ha ro3l{

pe3epB- flpeoueHGqHr,lrr peepB ce npexBapnr Kl,M KoMnoHeHTa ))HarpynaHa neqan6 ", Koraro ar{TrrB Te ce

oTnucBaT oT oTqeTa 3a q)I4HaHcoBoTo cl2cTotltoe uJIu ca HanbrHo aMopTtI3I4paHI'I. flpeolleH"{LltT pe3epR

noxprBa 06 ueHKH Ha aKThBule, c Kouro loi e cBap3aH.'l oi N4oxe Aa 6bAe ,€oon3BaH npi-{ peturu3aq!{r]'a Ha

ar,rBl,{aeHTHaTa u Kan TUroBa norriTr4Ka Ha fpynara caMo cre,q npexE}pnflleTo My K}rvr KoMnoHeHTa

'l repa3npeaereHa ne.rajl6a".

Pe3epB or npeBa,ryrrpaH€ (Pe3epB or llpe[3qficJrBaHe BbB BaJryrara Ha flpeacIrRsHe) BKnro']Ba

eQeKTa oT npeml tcreHur Ha qluHaHcoBuTe oTqeTu Ha 'ryxaecTpaHH Te apy)KecTBa oT MecTHa RaJryTa RlR

BaryTaTa Lla npeacr4BrHe Ha fpyraTa. To3u p*epB e npu3HaT KaTo oTAeJrgLr r(oMnoHeHT Ha co6cTBeHus

Kanurai B koHcoJII4atlpaHLIt oTqeT 3a rfuuaxconoro cbcrorHr.re l,j ce npu3HaBa Karo qacT oT Bceo6xBaTHLlt

aoxoA B KoHconuIupaHUr oTqeT 3a nelrajr6aTa rlJ 3ary6aTa a apyrHfl Bceo6xBafeH aoxoa. llpli

ocBo6or(AaBaHe/flpoAanr6a na qy}ItAecrpauxu ApyxecTBa To3u pe3epB ce npu3HaRa Karo qacr or neqar6ara

r.rru 3ary6ara B koHconrar,rpaHBr oTqeT 3a neqairoara aru 3afy6ara u apyrxr Bceo6xBaTcH aoxo!,

Pa3npeAe,reHxe Ha Afi Bfi AeHTU

Pa3npeaeneHuero H a ,xu R IraeHTH H a aKuuoHepure co npu3 FraBa Karo 3aqrn)Ker r ue B h B O u HaH co B r.ll e or'lerr D

neprroaa, B KoiiTo e olo6peHo-

Kalcollldupa H rodxure] 4)
KoHcotun pal notann 3a nei ocntnu

,4ot.toa Ha Huaaucu.vtl, onxnop
]loekav6puz0li .oanla

2.9.23. I4HOopMar{nq no cerMeHTlI
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Orrerer cerveur npe4craBjrrBa orrpaHulr!rM koMnoHeHT Ha fpynara, xoitTo npe,qnpr.ieMa 6u3Hec AeiiHocTx.

or Koaro Mor€ r1a nonyqaBa npoxoAli u noHacr pa3xoalj (BK,rHr,{t{Tentro npnxollt-l r,t pa3xoAu, cB6p3aHx cbc

cAejrKlr c Apyrr KoMnorernrl Ha ryynara), q!]l.rio oneparrBHu psynlarr peAoRHo ce nperJle)VLa'f ot'

pr,KoBoacTBo'fo! RseMairto rjraRHr.rTe onepaTuBH0 pcueHur, npI,l B3ei\4aHeTo Ha peureHur oTHocHo pecypcHTe!

roHro ra 6baa1 palnpeqener,r KDI4 ccrvchrd r oueHtBaHc .ra lc:). :lrhrc o, rel.rucna !1) ll i, rr, fr' L

Lrzljll{qe oTAeJ]Ha q)r,rHaHcoBa uHQopMauar.

fpynara uMa eauH eAHHcrBeH cerMeHT Ha orrraraHe, fpynara pa3BrBa cBorra AeiiHocr o roRr.ro B Ernrapur.

OcHoBeH npeAJ{er Ha AeiiHocr e rpeAramHe Ha 3aBbpueH lypucrrqecK, npoayKT Ha N4enrayHapollHl.jt

Rl'rpelllHur nrlsap, [Io KoHKperHo, ToBa ce h3pa3qBa B crleAr]rdre Aeii ocfl.r: xorenuepcrRo; pecropaHTbopcrBo:

npoAax6r Ha crokh o- BHoc fi vec]| o npof rBoAcr Bo. Bbq-!do .1r.o ro\4r 'relK^ deiidoLr. r'pe ocraBlde hJ

nn$opMarluoHHr,r, KoMyHaJ ro-6uroBr,r! peKJraMHu, cnoprHr, a nMa{ oHHr,i, KynrypHrr, Mear.rul4Hcxr4 n /lpyflj

sr4AOBe yCny|'r! CB6p3aHr C MeXAyHapOAHr,rr r,r s6TpeneH TypU3rM; Ll3rpaxAaHe, pa3pa6o',lBaHe r oTAaBaHe

noA HaeM Ha o6eK,|u: oxpaHr.iTe.lHa ae;HocT B cloTBercTRhe c aeiicrBauloro 3aKoHoaarercrBo u cne/L

non) \dBahe Ha Heo6ronr\roro pd?perue||ue,

,{eiiuocrure Ha fpynara ca opraHrcupaHr,r raKa, rrc Hr-]l(or or rrx He crcraBg oraereri cerNrerrr cr.rracHo

lt3rrckBaHrrrTa Ha MCOO 8 OnepaTr,JRr'I-r cefMeHTH, T.e, rypncTHqecKure ycjryfr H cBnp3aHHTe c rrx

npoaar(6r Ha cToKr4 ce o$epapaTl. npoAaBar K:ITo rypxcrr.rllecKl{ naKerh.

fpynara peairc pa 3HaqrrenHa rracr or npoa:u(6[Te cr Ha BaHlxHT{ na3apu. AuHaMrKara

na3apr{ e cr,rjrHa, Ho MofaT aa 6lAaT oTKpoeHu K,lroLroBHTe na3apH, cefMeHTh Barpeures

PyMlLr r H fepMaH9fl.

flpuxoau or npo.aarx6a no x,'lrcqoBu lra3aprr, Ha 6a?a Ha a6prGBara, or Korro e Krfienral

2015
RCN 000

11175
11442
T0 863
25 762

ria crpyKrypara no

na3ap! rycur,

lepMaH t
PyM6Hr.rt

Pycut
Bl,TpeLlleH na3ap

2.9,24. OcHoBHA HerHa neqaJr6a ra aKqnfl

OcfloBLIara HerHa neqar6a Ha eaHa aKqrlt e Lj3qHcreH Ha

pa3npeaeneHue Mo(4y npljTelr€Tejrfire Ha o6ItKHoBeHIt

o6xKHoBeHH r (ukx nperorqerHH, nepho!.

CpeaHonpererreHrrr 6poii aKqr-r npeacraBntBa 6potr Ha abpnraHhre o6uKHoBeHr aKllur B Haqanoro Ha

neproaa! KoprrupaH c 6po, a 06paTHo 
'r3KyneHUTe 

o6fiKHoBeHI-r aKunv u Ha HoBou3aaAeHhTe TaKuBa npe3

neplioaal yMHonrcH no cpeaHo-BpeNleBrt $akrop. To3r rfanrop u:pa:roa 6pot Ha aHrre, nPe,l xorlo

2014
BGN'l)(){l

10 640
11243
18 337
26 417

6a3a Ha HerHara ne,{a,'r6a 3a nepuoaa, Iloare}Kaula Ha

aKr-txl,r cpeaHonperefreH,it 6poii Ha alplxaHHTe
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,,AJIBDHA" AA
KoHconunupoH ?ontuteH rl)

Katrcoutldupatt data ad ]o neiH ocn n a

!aBJad H0 uuacuc Mu, oautnop
3 | iereilapu 2015 ?ot) it.l

r(oHKperHure aKqxu ca 6r!'rn Alpr(aHrr, cnprMo o6u{ar 6poii ua Aur{re lpe3 nepuoAa.

HerHa ne,{an6a Ha aKuu c HaManeHa c1o;Hocr H€ ce rr3rlr,rcJtrBar, t-bfi Karo HrMa 3,!.lit(sHx roreHqxanHh

aKqru c HaMarleHa croiiHocr.

r, r,rMoTI,l, MAIIIIHI4 It C1,OpT,lnDHl,r.s

BGN'Oll()

77696

197

136

RGN'{J{}O

110398

31',]

20184

ucN 000

2

4165

35884

28814

1112

BGN'(]{lO

6678

2.91

DCN 000

I5379
4't'132

(42923)

06xro

RGNlJ(|O

s4871 r

48248

{t 9)

2624
(t0)

(348)
(47sr )

(22r3)
586485

I t6067
t3554
(2229)

2014 roal|rra

Canao Kr,M I rrHyapr
llocrl'flonn
TpaHcOep

KypcoBr pa3nfixu or

Baryrara lra npeacraBrHe
TpaHcoep or liHB. [lorn
TpaHc4ep r,%M UHB.IrMorr'r

TpaHcoep k"bM M3

KracHQuulipaH krNr

m,pnGHr 3a nporari{6a
IlpeoqeHKa/O6e3ueHI(a

Carao RGM .l I a€KeMBptr

Ctnao KbM 1 rHyapu
Ha!HcneHa3a nepriona

OrnucaHa 3a nepuoAa

rpaHc4rep

EQex'r or I{nacuouqHpaHu
ribM He-reKyllrx aKrHBx,

arpxaHs 3a npoaar{6a
KypcoB! pa3rux'{ or
npe'{3'rr.rcrenue BbB

Earyra'm Ha npeac'f aBrfl e
flpeoue!r{a/O6$qeHKa

Canao xLM 3l !eReMBpn
IIpeHocHa cronHocr
Ha I flHyapu
Ha Sl aeKeMBpy

2015 roanHa
OTqerHa croiiHocr
Ca,lao nr,M I quyapx

Iiocrbnun!l
TpaHcOep

rpa'rcOep or
uHBecr!rrlroHr{x xMor!i
KypcoBu pa3nnKu or
npercq,{cneHfie BbB

Ba.JryT aT a Ha npeac-raBrHe

71422

(203)
(4)

'7',t696

'7',t822

(918)

(756)

129224

63461

499'l
(110)

3t

(12.1)

(1)

66991

46937

66t 9

s I43
448

(33e)

t9955

Crp.rx MaurHtr,
GopBAcs!t

BGN'(lO(]

306228

1814',7

( l8)
2624
(10)

(145)
(263t)

(5001)
(22 t3J

316981

18649

699-l

(535)
(31)

(1500)

(3)
(13'742)

247579
309146

31698I

r3001

402

(4)

(6r5) (3so) (233)

15379

19955

(2227)

(4)
(ts't42)
| 09,119

432641
47',7066

129224

1t124

29341

J518
6543

35884

4049

136',7

6619

t42
19955 58648s
26191 26339

(28419)

51

102

7"t822

(4)



,,AJIEETIA" AA
KoH1ilaupa\ ?odu rc (L

KokaNun pd, ia di 30 neixocnna
loKtud tru Heiaa cnntr ontlniop

3t nerc)tcp 2A15 ?oiurd

TpaHcqrep

OTnhcaHn

npeoueHKa./O6e3rreHI{a

Ca"rAo n6M 3l AeReMBplI

Canao h"r,M I qHyapr

I'laqucneHa 3a flepuoaa

OT nucaua 3a nepfio]xa

TpaHctFep

KypcoBr pa3nrxx o-r

Ba,ryrara Ha npeacraBrrc
npeoueHna/O6e3ueHka

Canao KiM 3l A€I(€MBpr
npeuocHa croiiHocr

Ba I flHyapr

Iluoru, malruuu u

(t l)
'7',t811

't7t322

77811

(2'/3)
5325

335432

7835
7066
(25)
(5)

(805)

t4065

309146
i2136't

\41)
(21e)

140U22

66991

6364
(262)

(3)

45

73135

62233

66887

41
(20e)

39',17 |

29341
t646

(206)

8

( r03)

6901

5252
408

(e0)

(864)

5lr4
1',t733 617671.

I09419
15484

I

30790

6543

8981

3L aeKeMBpn 2015
BCN'000

(r)
(7s4)

t2t565

19955 477066

17',733 494107

5

5S75

1367

I328

cbopr,)fieHxq B npor{ec r npfiAo6lrBsHe npeacraB!'rsB:rri

aeneNrRpu 2014
BCN'|]OO

1730

| 436't
1228
t4 /1
156

191

flpeaocraBeHii aBaHcr{ 3a npu,qo6oBaHe Ha uMoTl.i.

MaLXHHI-j CaOpb)KeHrt
PeKoHcrpyKul,It Ha xoretcKll KoMnJIeKch h BtrjlHLi cer!lua
AKBanapK
hur!pacrpyxrypnl c sopr,meuar
PeKoHcrpyKuu, r,r MoAepHu3aqur Ha aAMfi r{ocrparr.rBLrr.r

apyrt cfpaa!.r
I Ipuc6eaxrrBaHg rc,M eHepronpeHocHa Mpexa

llpyrl,l
()6 ro

898

t0473
92

2651
359

2945
ll5

1'7733 19955

On€p.lTnBeH J|n3nEr

IIo AoroBopr,i 3a oreparnBer rru3rHr, npe3 orrrerHxr neproA fpynara e non3BMa r4N{oru, caoph}KeHut

cTonaHcKr4 liHBeHTap, KolTo ca lylKAa co6crBeHocr. Ao.oBopure 3a oneparrBeH ru3l,lH. He crrllbpx(a]'

3HallxrerH, o6peMeHrBaqfi aHr&r(uMeHTr,r 3a fpynaTa,

O6qara cyMa npBHara r(aro pa3xor no aoroRopr.r 3a onepar ReH r'rlr3r4Lrr 3a orqerrl4r nepr4oA e ll5 xur,JrB

(2014 f.'390 xHn."rB).

OcraBautr4Te cpoKoBe r.j croiHocrra Ha 6baeql{re MuHl,iMarH Te rh314HroBr njrauLaHut, carrlacHo AoroBopr.rrc ca

MxHxMa.'rHn flx3rlHroBu nr:uqlruuq rlo flepuoax:
Ao I .oArHa
OT2ao5roaHHn
OT 5 ao l0 roauHlt

31aeKeMBprr 20l5
BGN'OOO

31ne(eMBpn 2014
RGN'|]OO

188

132

261
164

2
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,,AT5EHA" AA
Konc orudupaH,ad alu e H 4tu

Ko9cottdupaHdaKqad )eiHocnrn
lavaa Ha rdaeucbr,, odunap

3l deKerlqpu 2015 .o0r a

LTOIINOCT HA MI{Hfi MAJIHIITC r'ITi3ltHTOBX NiIArllAHT g 685

npe3 reKyxrur nepfioA fpynara e npeAocmBfira 3a nor3Barre no AoroBopu 3a onepaTuBeH nu3uHr Mara3l{Hfi B

xorerrl41 napKuHr,'l' BoaHfi 6a3a' rrTHo l(t4Ho' aneu, oQucu, TpaHcnoprH! cpea$Ba.

IoroBopure ce cxntr.rBar er(erotHo.

O6xrara cyMa npra3Ham Karo nplrxoA no AoroBopn 3a onepmxBeH nx3xHr nepror e 3j3l xunjB
(2014 r. - 3373 xur.rB).

OcraBautare cpoKoBe r crofiHocrra Ha 6GAeulure MrHr,rMa,llHrre nr€gHroBU nllaqaHur, q,rnacHo Ao.oBoprre ca

427

MqHllMgnHn ,rr{3fiHroB nJrauraHus no neplIoltu:
.4o I foanHa
Or2Ao5roauHr.r
Or 5 ao l0 roruHu
CTofiHocr Ha MtHIManHnre nt{3Br{roBfi nnaur!Hut

3l aexeMBpx 2015
BGN'OO|]

1960

482
40

3l aeKeMBpn 2014
BCN'000

t942
419

11

248) 2432

Apyrfi aaHHx

OrqerHara croiiHocr Ha fianl,r'rHo aMoprmxpaHur:e uMorll! MalxuHt4 l,t cbopbxeHnr!

!ej:iflocma Ha fpynara no rpynri arotBu e KaKro cneABa:

31 nexeMBp 2015 3l
BCN'000

3t5
38692

2891
260t'7

ac(eMBpn 2014
BGN'OOO

225
i7886

2135
25131

cryaa
MaurHu u clop6xeHra
TpaHcnoprrru cpeAcl Ba

CronaHcKUxHBeHrap rpyn
O6UIo

3eM
Cf pa.ur.r

06nro

67915 66583

OT,rerHma croiiHocr Ha BpeMeflqo He[3norBBaHn uMorr,r! MauuHu r{ c6op}xeHxr,

3l aeKeMBpn 2015
BGN'|]OO

l4l4
22',t0

no ryynu ar{ruBx e Kaftro

3l aeK€MBpr 20l4
BCN'000

1468
t357

3684

Bbpxy irMorr, Ma[rrHx x cr,op1,xeHnr Da fpynara r4MayqpeneHn nnoreKn c npeHocHa croiirloc-r hahro creABal

3eMt'l

Crpaau

3l a€xeMBpn 2015
BGN'O|]|]

r 1023

t92 r22

31 aeKeMBps 2014
BGN'|]|]O

9695
115109
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,,4JI6EH ' AI
KaHcorltn pan ?oduuu O

Kot rcatunupaH noL,!dd 3d D enHacntn4

l.{oEa ad t n t kstt'3ucu rur oou,t ot,
31 de{eMcp 2Al5 zaduHa

MauuLlri, crop6)KeHur, o6opyaBaHe

ApyrH
O6rqo

4. LIIIBECTIIIU.TOHHI4 I{MOTI4

Ca,'rAo RrM 1 rHyllpu 2014

HoBonpuA06rrrr,r rdFrBecrr,rquoHHl,r r.rNlorr{

TpaHcOep
TpaHcoep or r{MorH, MarxuHa, c1'opbr(eHrrr B

ynorpe6a
'Ipauc$ep nr,v HMorul MamrHr! cr;opr')KeHur B

ynorpe6a
Ortrcaur uusecruquorur.r uMor0
Ethenr or ouenxallo cnpaBeAnuBa croiiHocr,
oTqeTeHa B neqan6, u 3ary6U

CarAo r(6M 3l aeKeMBpr, 2014

HoBonp!jAo6Lirt t4tiBecruLl0oHLlll 14Morll

TpaHc$ep K,M !rMor'rr, MaurrrHl.r) clopax(eHxr B

ynorpe6a
Ed)eKr or oueHKa Ao cnpaBel!,rHBa croiiHocr npH

nrpBoHauanHo nprBHaBaHe, oTueTeHa B apyr
Bceo6xBaTefl aoxoa
E(DeKT or oqeHKaro cnpaBeAnr{Ba croiHocr,
oTrreTelra B neqar'r6r H 3ary6u
CarAo Kl,M 3l aeKeMBpr 2015

7126
34

486

211505 185890

3cnrn

BGN'OOO

CrpaAx

BGN'OOO

B npoqcc Ha

npuao6fiBaHe
BCN'000

O6rqo

RGN'OOO

23t) 10049 123 10402

t0

(2859)
(rse)

(87)
6964

25
(10)

25

t0

(28s9)
( 15e)

l5
lJ8 '7347

33

(402)

183 216

(402)

20

ti

23

l3

3

265 6611

31aei(eMBpu 2015
BCN'000

'/23

npunexaqrTe uM Teperru,

2015 2014

BGN'000 BCN'000

1978 2 428

(232) ( l 14)

321

31 ael(e$rBp 2014
BGN'OOO

935

'/ t9'r

l4HBecTuuroHHure urvroTr,l peAcTaBrtBar ryp,,lcruqecKH r.r nproscnr o6erra u

KO0TO fpynaTa oTIaEa no HaeM,

C,leAHrre cyN,lri ca npl{3Ha'r'r,l B ol..lera 3a neqa,r6ara l'lJ1u 3ary6ara r Apyrrq
BCeO6XBaTeH AOXOA:

flprxoAu or HaeMa or rHBec-afiur4oHHu r.rMorr.i

flpeku oneparaBHu pa3xoar{) BT,3Hur(Barr or lrHBecruur,roHHo r.rNlorr,l! Korro
reHepupaT npHxoaa oT HaeMH

OcraBalqxre cpoKoBe l,' croiiFlocrra Iia 66Aelqure MuuoMarHl{Te JIr3tIHfoBI4 nJtaulaHLlrI, ct2fr'tacHo AoroRopr-lre ca

MuHuMarHll rll3uDroBu nr'.Iaqaflxf no nepxoax:
,4o 1 roauHa
CToiIrocr Ea MxEnMaJrHr{Tertfi3uHaoBn nraulaHfiq 723 935
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,,AJIBEHA" AII
Kotrconud N ?oa uM 4)

KarcotudupoH daKt oA 3a tuit I octn n1 o

Iapai Ha H,a6ucu.\tur adunap
3l deKeM'pu 2AI5 .anwa

5. HDMATEPILAJIHI4 AKTI4BII

Ilporpanrnu
npoayKTn

BGN'OOO

3t7l
95
t6

(2t)
3261

2301
2t6
(21)

2496

TGproBcKa
penyTaqnfl

BGN'OO(]

t't604

Oneparueuu AKTfiB B

npaBa fi npoqec Ha

apyrfi npnao6nBafie

O6rqo

2014 ro^uHa
OTqerHa cro;Hocr
Ca"rAo KrM 1 qHyapfi
flocTr,flrr10
TpaHcOep
OTnucaHu
Ca,'rAo KrM 3l aeKeMBpx
AMOpTrt3aqxr x
o6e3qeHna
Cafiao rfl,M I flfiyapu
Ha.rBcirefl a 3a nepr.ioAa

OTnncaHa 3a nepuoAa
Ca,'rAo Kr,M 3l AeReMBp}l
IIpeHocIIa croinocr
Ha 1 sHyapu
Ha 31 AeKeMBpn

2015 roariH,r
Orqerna croiinocr
Ca,.rao Kr,M I flflysp
llocran0nv
OTnr,{caHt
CaJuo K6M 3l aeKeMBpn
AMoprn3aL(tifl
o6e3qeriKa
Ca"tAo Kr,M I rrHyapu
Haqrcfl eHa 3zr nepr.ioAa

OTnucaHa 3a nep oaa
Carao KrM 3l aeReMBpu
IIpeHocDa croiiHocr
Ha 1qHyapu
na 3l AeKeMBp[

BGN'000 BCN'000

16 23630
43 720

( r6)
(e84)

43 23366

IlporyaMHr.i npo,qyKru

Apyft
O6uro

3',7 t',7

174
(43s)
4056

16 ,9913
43 19310

43 2J366
44

(48)
43 23362

4056
831
(48)

4839

43 19310
43 18523

1458
520

400

r7604

BGN'OOO

2839
582

(e6i)
2458

l4t6
158

(414)
1160

1423
1298

2458
24

(46)
2436

1160
t36

(46)
1250

1298
1186

17604
t72lt4

870

400
467

3261
20
(.2)

3279

2496
228
(2)

2122

t't604

11604

861

17204
16131

'765

Or.ter-Hara croiHocr'Ha Hall|'Jlfio aMoprtt3ltpaHrre HeMarepuanHI-l aKTLiBl.j, t(ol{ro c-

fpynara no rpynu aKIHBU e KaKTo creABa:

31 AeKeMBpn 2015
BCN'000

t454

noJl3BaT B AoUHOCI-m Ha

Sl aeKeMRpn 2014
BGN'OOO

6. BIIOJIOMqHI,I AITTI4BII _ HETEKYI{II

r996 t9'78
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,,AJIEEHA" AA
KoH.oiunupa1.nn uLe||.l)

KoHc.Dunupax iokl ad 3.t nenr od, n1 a

lot.ran Hd xeia6 cu.\tu, ontnql
J I ieKe.rapl! 20|5 ?on\rta

TpaiHH Haca)KAeHuq

KpaBr.{ ocHoBHo craAo
06uo

3l gexeMnpr 2015
BGN'OOO

s22l
152

Sl aeKeMBpu 2014
BCN'000

4583
|0

4693

TpaiiHu Ha€a4qeHuq

2014 roauHa
Orqerna croiinocr
Ca,rao Ha I qHyap
lloc'r"6 o r.,'Ju

,qo60B ua npoayKrrur npeau
NGJIHO NIOAOAAEAHC

Ca"rao KBM 31 aeKeMBpn
AMoprn3aqxs
Ca,'rao fia 1 qHyapr{

HaqucneHa

Ca.rAo KbM 3l AeKeMBpx
fIpeHocHa croiiHocr
Ha I rrHyapr{
Ha 3l AeKeMBpu

2015 roArHa
Orqo'rHA croinocr
Ca,rao Ha 1 flByapx
Ilocr6nunt
Tpancoep
OTnucaHr

,406uB Ha npoayKuHt
npeAE nT)rHo nJroAoAaBaHe

Ca"rao Kr,M 31 ael(eMBpx
AMoprfi3auun
Ca,rao Ha I sEyapx
Ha.ucneHa
OTnucaHa
CaflAo Kr,M 31ae(eMBpn
fIpeHocHa croiiHocr
Ha I rHy,rpn
Ha 3l aeKeMBpn

B npoqec
HA

npxao6rBaHe

BGN'O(]O

OBouI a
TPAAfiHA

BGN'OOO

634

Mlc,.roa:riiHfi
r{yrrypx

BGN'{)O(]

JInBaart

nJror{II
RGN'OOO

O6rlo

3806
758

(424)
4140

BCN'000

4446
758

(424)
4780

148
49

191

142
49

191

3806
4140

492
443

4583
5221

443
1578

634

1244
(124)

1754

191
48

(63)
176

232
228

41

4',1

413

4t40
t214

(t 412)
(20)

(632)
3230

4140
3230

4298
4583

4780
1446

(ls0)

(6r2)
5444

t9'7
95

(6e)
223

460

(6)

KpnBfi ocxoBrro craao
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,,A,TBEHA" AA

KaM 31.12.2015 r. B ocHoBHoro craAo ca HturuqHu 2 6,{Ka x

BL3paCT Mexqy 2 u 3 foarjH npeaHa3a aqeHu 3a pa3Blxaatle

Te3A )r(lrBOTHr{ e OnpeAereHo a l5 foaufth

Irbpannnnane na orverHsre croiiHocrrr rln ocHonHo craao:

Or'{erna croiHocr K't,M 01 rfiyapu 2014 roAuHa

YBerx.reHrre nopaAu noKynKrt

Or.rerHa croiiHocr rfl,M 31 AeKeMBpfi 2014 roanHa

llpexBrpneHrj or MnaAx rerera
OrqerHa croiiHocr nLM 3l AeKeMBpfi 2015 roArna

14HBecrr,rLlru B acoqr.rHpaHu npeAnpr,lrrr4,
l,1H Becrxllr,lll B Apyrn npeAnpr,mrr{t
06rqo

I{ueecruqun B acorlunpasu npeanpurrrfi

CToiiHocr B saqa,.roro lla neprroAa

Arr or Apyr Bceo6xBareH AoxoA
,4rr or ne,{arr6ara

AxBr{aeHTt
CToiiHocr B Rparr Ha nepxoAa

I{HBecrfiqru B apyrll npeanpurrrnrr

CToiiHocr B Haqa,'roro Ha neplloaa
TpaHcq)ep rGM aKTuB AapxaHr, 3a npoADk6a
CToiifiocr B Rpaq H[ nepfioaa

Apyrx npeAnpxsrnq p€rxcrpxpaHn B crpaHara:

AnxaHq Eanrapur AA
X MKo A.4

Apyfr.{
O6qo

4l roHr.ll.(u (2014 r. 2 6ura u 2l roHLruh)

Ha rere'r'a 3a [reco, CTonaHcKo'Jo H3noJt3Ba e

Kotrcalt tpdH.oduae 4)
KoHconudupa H dovl an 3a a) eiH ocn n.l

IoRtrad Ha e,i'uc i r adtntap
3 | deKewpu 2015 .odltHct

lt0

Ila

110
(14)

56

152

7.I{HBECTI{I(I,II,I B,A,COUUI4PAITI,I N IPYI.}I NPENNPU'ITII'I

31 aexe[rRpr 2015
BCN'000
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aereMBp,l 2014
ECN'000
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ll
6284 7018

aeReMBpu 2015
BGN'OOO

3l a€KeMBpn 2014
BGN'OOO
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AexeMBpt| 2015
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3l aeReMRpn 2014
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KoHconud po 2oa rcH.p

KolcotudupaH do ad 3d deiHocnln1(l

latntai Hd Helacuc!.vut an na]j
3 | deKe.\.t?pl! 2015 ,'oiltru

184

83

iu

8.APyf 14 Ab j,If OCPOTIIII{ B3EMAHIIJI

B3eMarur no npoaa)r6n
Blevaxur no npegocraBeHr 3aeM'4

O6lr(o

FIeABI,{t(hMt l,rMoru npeAna:oa.leHu :a npoaax6a
CypoBuHu, MarepLrar x l,l KoHcyMarfiRu
He3aBrp!reHo npor.r3BoAcrBo

CroKx
Ilpoayr<unr
fopr.rBa

O6rqo

Apyrn AaHHn

llprunaru xaro pa3xor MarepuanHr4 3anac ca BKlroqcHrl

(2014r. 12663 xrur. ,re.) H B !,Apyfr /xoxo/t!r/3ary6u

npoaaaeHn Mareprrarrr - 69 xur.nB. (2014f. 4 xun. rB.)

l O.BI{O,'IOIIiI{HII AKTI,IBII - TEKYIIIU

Terera Ha BT,3pac'f or I Ao l2 N4eceqa

Ilqenrr

10359 9649

B "ce6ecroiiHocr Fra npo^ar(6hre" - 13148 x n.nB.

o 4efiHo.rra, rerho Kh\4 o.'rc rr -ro; roc r{r

3l a€KeMBpu 2015
BCN'000

163

2t

3l AeKeNrRpr 2014
BCN 000

4)
42

3aeruure ca npeAocraBeHu Ha drr,l3rjqecKn nuua ct,c cpoK Ha noracrBaHe 2017 2019 roArrlla.3aeMHTe

npeAocraBeH!,r B neBa, np oaKcopaH nr4xBeH npoqerrr u ca o6e3neqeHx c,bc sanocr4 Ha 3anoBeA r c ,noreKa

TCABI'IC',IM UI\{OT.

9.MATEPI4AJHI,I 3AIIACII

3l AeKeMBpn 2015
BGN'OO()

3l AeKeMBpli 2014
BGN'OOO

3424

2080
491
994

92

1456
3246
t'/22
568
548
1{J9

flperrea 3a o6eueHKa

Kouncur or cne{ua"'rucru e r,r3Bl,pi!ona flpermeA Ha Ha.rrHLTHHTe croKoBo MarepraltHa 3anacu Kt,M 3I aeKeMRpla

20I5 roArHa, 3a Aa npeqeHx Aa,.lx ca n,ufi{e ycjroBrrr 3a o6*ueHKa Ao HeTHa peMrd3npyeMa cToiiHoc I, chl JlaeHo

rr3r4crGaHurTa Ha MCC 2 ,,Ma1epuarHr., 3anacH". B pe3ynTaT Ha To3 nperieA e orqeTeHa o6e3qerlKa lra roToBa

npoayKr-tr4s cr4nzDrGa qapeBuua Ha cToilHocT I I I xx,r-,rB.

3l aeneMBpu 2015
BGN'OOO

168

47

3l aeReMBpfi 2014
BGN'OO{]



,,AJII;I'HA" AA
Ko|ca.nd,p.1r ?on tett Q

KohcatuA pd! iotixad tu dei amnt
nonun ha He?a.juc .r t oluniot)

3| deK'zuapu 2015 .! u,u

Apyf 14

06rqo

B Kpar Ha orqerHr,rr nepuo ca HalrrqHr, 22 6p.

npu aoc'ah.aHe Ha penpoaymnBrn BG3pacT (15

6l1ar npexltp,rexu rcll ocHoBHolo craro

216 130

6p.) ua sr,:pacr or I Ao 12 Meceqa, Karo

KOHTO Ca npelHa3aHaqeHu 3a pa3nJlOA ue

TcnPTr ()n1A | )1

- 18 M€ceqa), Te3r

IlbDaBHnBaHe Ha or'rerrrre croiiHocrx Ha teuera:

OT.rcrHa croinocr RIM 0l flHyapn 2014 roArrHa

YBenr.jqeHue nopaAu noKynkx
llpupacr
OTqerHa croiiHocr r(6M 31 AeKeMBpu 2014 roAnHa
llpupacr r npunnoAl1

IlpexBaprqHe K6M ocHoBHo craAo
OrqerHa croiirocr rsM 3l AeKeMBpx 2015 roAuD,r

ll,TIPTOBCKI,I It AP}TII B3EMAIII'JI

Bgeuagur or r,ruesru no npoazDx6fi
O6eueHKa Ha Heca6hpaeMr.i B3eMaHut

A.qC r apyru aaHbuu 3a B63craHoBrBaHe
B3eMaHur 3a cy6cxAl{fi /4)r{HaHcupaHe

ilpeaocraBeHx aBaHcr.,

Crae6Fru u npnccaeHr4 B3eMaHr4t

O6e3qeHKa Ha Hecb6HpaeMu B3eMaHut

IIpeAocraBeHr, 3aeMr,r

Apyru B3eMaHut

O6e3ireur(a Ha Hec66upaeMn B3eMaHr,rt

06r{o

56

21

14t

(s6)
r68

83

3l aeKeMBpu 2015
BGN'OOO

AefteMBpr 2014
BCN'000

2060
(456)
1604
890
685

1724
1930

(1192)
138

56
44t

(2s7)
184

2318
(402)
1916

425
1244
945

r8l0
( 163s)

195
55

't98

(2s1)
541

5321 5281

Altarfi3 Ha C HeHAcr6nlt.l
taae}ltuTe IraaeTI(

BCN'000

IlpocpoqeHn
Ao 6 Meceqa

BGN'OOO

689 515

IlpocpoqeHn
Ao 3 Mece{a

RGN'OOO

flpocpoqeHx
Ao I roAnHA

BGN'OOO

Upocpo'reHH
HAA I TOATTHI

BGN'OOO

642

O6uo

BCN 000

2il8
55

85npoaax6u
3aeMa

O6uro

421
55

85482 689 515 602

2015 2014

59

Ilpe foa/,rara e h,sapueHo npeloroBapqHe

xu,r.JlB. (2014 f. - ls4 xl{r.rB).

ABntlteHx€ B o6€3qeHHHTe

Ha nal1e)KHLI cpor(oBe Ha BleMcHr.lt no npoAari6r., Ha croiiHocr 379



,,Ar'IBETIA'AA
Korrconud pa 2an urcH 4)

Korcoru/)upoH noN., an ja denHocn n a
naNrao Hd HeattuctLvt!, adu"iap

3l dekewpr )0l5 .oiuhI

Cargo xr,m I nfiyapu
Aon L,'rH ure"'rHo HAqficreEu

- B3eMaHHt or KJtUeHTI-t ro npoAax6o
- c6Ae6Hx H npucaAeHu B3eMaHHt

apyru B3eMaHLrt

Br3craHoBeHn
- B3eMaHllt or Kr'll{eHru no npo4anr6u

- crge6ur u npucr,aeHu B3eMaHxt
OTnncaHn

- B3eMaHhr or roraeHTu no flpoAax6,
- c6ae6Hlr x nplrc6aeHu B3eMa r.{t

Ca"rAo Rr,Nr 31 A€rrcmBpx

flpeAocraBeIIIl aB:rHcfi :

3a aocraBKa Ha croKlr ri Mm.:pua,'rh
3a 4ocraexr ea ycryrlr
[peAnnareHr,r cyMn 3a 3aclpaxoBKrt

Apyru npeAnrareHra cyMrj
OOqo

B3eMaHur no npoAar(6u
B3gMaHug 3a npeAocraBeHr., 3aeMu

06e3qeHKa Ha HecB6rpaeMr{ 83eN,raH!rt

O6qo

B3eMaHlls no fipoaarl{dsi

flpuMa OuHaHc EAA

RGN'OOO

2505

15
47

(35)
(3e)

(62)

_ (le7)
2294

acN'000

2552

t45
8t
25

(2)
(r)

(212)
(83)

2505

Ha, rcffBarero },l pexHTerprpaHero Ha npoBx3Hlj 3a o6e3ueHeHH R3eMarHr e BKlltoqeHo B apyfrl lloxollh/3arJ6

or AeiiHocrra, r{erlro B orqera 3a nesan6ara u,ru :ary6ara lr Apyrr,lr Rceo6xBarel AoxoA, C,roiHocrlll.e,

oTlreTeHlj no (opeKTLtBHaT4 cMeTKa, ce oTnt cBaT, KoraTo HtMa otlaKBaHnr 3a AonljlHl{TclHo tutaruaHe,

3l aereruepr 2015
BGN'OOO

31a€KeMBpn 2014
BGN'OO(]

15

621

t26
l8l

62
1391

t24
l4l

945 1724

IIpe3 roAyHara ca floaaceHH B3eN{aHur or r(Jll{cHTr.j no |lpo4a}I(6u jta croiiHocr 1079 xur.rrn (2014 r,- 2986

xrn.nB.) n B3eMaHar no npeAocraBeHu 3aeMr Ha crofiHocr 46 xrn,JrB (2014 r. l9 xrn,nR.). tlpc3 lpuxBaxlaHe

Ha 3aarrxeHhq no aocTaBKn Ha cToiiHocT l8l I xu.LJtB.3aArrxe ur no nonyueHfl ftpfoBcnH 3aet\4J.1 r,j rluxBr He

cToiiHocr' I268 xHr.rB t,, 3aAar)xeHr,rr IGM nepcoHara Ha croiiHocT 46 xur.nB.

12. B3EMAH[q OT CBGP3AIII4 IIPEAfrpriflTI4rI

3l aeKeMBpfi 2015
BGN'(){]{)

6
(6)

3l aeKeMBpx 2014
BGN'OO|]

t1
6

(o)
t/

31 AeKeMBpu 2015
BCN'000

aeKeNrBpn 2014
BGN'OOO

12

60
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l
2
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13. HDTEKYIIIII AI{TIIBI4 IT,PXAI{I,I 3A UPOAAI(I;A

KaTo HereKyu{ akDrB A6pxaH 3a npoAar(6a e npelcfaReHa uHBecrhulrrra B Xoren !e l\4acK All, B pe3yJ,rr.ar Ha

aHra](HMeHT Ha pbKoBOACTBOTO C r,raH 3a npOAaX6a Ha r4rjBecTr,lunrTa, cl,fnacHo McOo 5 oueHkat.a fla

r,HBecThrlxrTa, MacuQuq!{paHa KaTo A6p)raHa 3a npolzDr(6a e onpeaereHa no no-HucKaTa oT 6a,laHcosa i
c'r'oi{HocT 14 cnpaBe,rlrrBara cToiHocT, aMareHa c pa3xoAHTe 3a npoAarx6ara, B peynTaT Ha Koero e npBHaTa

3ary6a or o6B{eHKa B pa3Mep Ha 261 xxn.nB (2014 r. - 1191 xlan.re), npeAcraBeHa B orlrera 3a fle,lan6a.m x,,rr

3ary6aTa u Apyrr,ts Bceo6xBaTeH Aoxo^,

14. CPOqHII AEIIO3IITI{
llpeAocraBeHHTe aeno3r4Tr.l ca 6aHKoBn Aeno3ltrt,t B JreBa (2014 r, - eBpo) c opHrHHareH cpoK or /lBalrallece1

Meceua (2014 r. - lxecr Meceua). AoroBopeHHrr rluxBelt npoueHr e 0.2A% Q0l4 f. - 1.00%) roAxr]rHo H e

rfnrcupar 4o naaex.

15. IIAPIITIHI{ CPE.4CTBA II TIAPI,ru{I4 EKBIIBAJIDHTII
ll neKeMBDH 2015 3l AeReMBpn 2014

BGN'OO{]

flaprqHr,l cpeAcrBa B 6e3cpoqHn neno3r,tru
napu,{Hra cpeAcrBa B 6poii
Elorl,rpaau napuunr.r cpe4crea
llapr,{H14 er(Br,rBaneHTu

O6uo

BGN'O{]O

3630
234
502

3565
73

222
I

4366 3861

Blonuparrre napr!l14 cpelcrBa npeAcraBJrrBar 6atJKoBU Aeno3ur.lr 3a rapauqn no AoroBopu ja {ouuecHu u

pa3Mep Ha 109 xHr.rB. ri Ea Merr,{ynapoluara acoquaqrr 3a B63Ay[reH rpaHcnopT /IATA/ 30 xuLr.Ie.

Brpxy cyMara or 363 xrJl,rB. e r'raro)keH 3a op llo Aero 3aBeAeno cpeufy App(ecrBoro - MaiiKa, flo ivHeHne Ha

pl,xoBoacTBoTo, cnea nojlyqaBaHeTo Ha KoMneTeHT a npaBHa koHcynTauut, HtMa BepotTHocT u3xoaa 01 aeJtoTo

Aa,[OBere,0o pa lxonx 1a,IIp) ).ec]Bo fo - M.iKa.

3a qeflure Ha or.Iera 3a napuqHare rororlH, Hzlfr rrHHTe napHq x cpeAcrBa IGM Kpat

3l aeKeMBpfi 2015
BGN'OOO

flapuqHu cpeAcrBa E 6poii r B 6aHK, 4366
I'{aManeHUe: caJrAa Ha napr.iqHl{ cpeAcrBa c orpaHfiqeHo (502)

Ha oTqeTH r nep,roa cai

3l AeK€MBpn 2014
BGN'OOO

3 861

(223)


