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1. Uudopmanus 3a ApyKecTBOTO

Anbena AJl (,,JlpyxecTBoT0”) € aKIMOHEPHO APYXKECTBO, PETHUCTPUpPaHO B bbirapus, coOCTBEHHK Ha K.K. AnOeHa -
BaKaHIIMOHHO ceNulle Ha Obyrapckoro YeHomopue 61130 1o rpaja Bapha B P benrapus.

Anbena AJl ¢ myONMMYHO APYXKECTBO, CHITIACHO 3aKOHA 3a IMyOJUYHO MpeajiaraHe Ha IICHHU KHIDKA, BIIMCAHO € B
Peructbpa Ha myonmuuHuTe ApyxectBa ¢ mpoTokon Ne 39/05.06.1998 romuna Ha [IbpkaBHAaTa KOMHCHS IO IICHHHUTE
KHWKa. AkuunTe Ha [IpykecTBOTO ce ThpryBar Ha brirapcka ¢onmoBa Oopca.

Cenanuine u azpec Ha ynpapJjeHHe:

K.K. Anbena — 9620

0611. JIoopuu

Bbrarapus

1.1. CoGcTBEHOCT U ynpaBjieHHe

CTpykTypa Ha KanuTaJja

AK1oHepHn
Bpoii aknun AKIIMOHEPHO
yuactue B %
Anbena Xommuar AJl 2 309 584 54,05
Anbena MuBect Xommuar A/l 879 131 20,57
VII® [dosepue 191 795 4,49
3VII® Anuann bearapus 164 075 3,84
Anbena Al 128 000 3,00
Hpyru ropuanyecku auna 372 051 8,70
du3nyecku auIa 228 490 5,35
O0mro 4273126 100,00

Ynpasienue

ITocneanute nmpoMenu B Ycrasa Ha J[pykecTBOTO ca BITMCAaHU B PETHCThPa Ha ThProBCKUTE JApykecTBa Ha 08 romu 201 1r.
[TocnenHuTe NPOMEHU B OpraHUTE Ha YIpaBJIEHHE ca BIMCAHU B THProBCKUs perucTsp Ha 26 roHu 2015r.

Anbena AJl nma egHOCTENeHHA CHUCTEMa Ha yrpapiieHHe cbC ChBET Ha JTUPEKTOPUTE, CHCTOSIL C€ OT 6 4YileHa, KaKTO
crnezBa:

HBenuna Henkosa I'poseBa — Ilpencenaten na CJJ

Kpacumup BecenunoB CraneB — UieH u M3nbiHUTENEH AUPEKTOP

Panocsetr KpymoB Panes — Unen u 3amectHuk npencenaten Ha C/J

Maprura IletpoBa Tonoposa - Uien

WBan Kones Kanunkos - Unen

HBanka CrounoBa /lanueBa — Unen

HpyxecTtBoTO ce npeacTasisaBa u ynpasisasa oT Kpacumup BecennnoB CtaHeB - M3nbiaHUTENEH TUPEKTOP.
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JpyxecTBOTO € yacT OT MKOHOMHUYECKa Ipyla U HEroBoTo kpaiHo mpenmnpustue Maiika e AJIBEHA XOJIUHIT AL,
KOETO € C eTHOCTENEeHHa CUCTeMa Ha yrpaBieHue ChbBeT Ha JUPEKTOPUTE B CIEIHUS ChCTaB:

Hensnxa Ilerpoa Benukosa - Jlemupena

Kpacumup BecenunoB CtaneB

NBenuna Henkosa I'po3eBa

Maprura IletpoBa Togoposa

1.2. IlpeameTt Ha AeliHOCT
[IpenMeTsT Ha neiHOCT Ha JIpyKeCTBOTO BKJIIOYBA!

e IpejyaraHe Ha 3aBbpIICH TYPUCTHUECKH MTPOMYKT Ha MEKAYHAPOIHHUS ¥ BTPELIHUS Ma3ap;

® IpeJocCTaBsHEe Ha WH()OPMAIMOHHH, CIIOPTHH, aHUMAlMOHHHU, KYATYPHH W JIPYTH BUIOBE YCIYTH, CBbP3aHH C

MEXIYHAPOIHHS U BTPEIEH TYPU3IbM;

® u3rpaxiane, pa3paboTBaHe U OT/AAaBaHE MO/ HAEM Ha 00EKTH, COOCTBEHOCT Ha JIPYKECTBOTO;

®  TBHProBCKa JeHHOCT
1.3. CTpykTypa Ha APYHKECTBOTO
B cTpykTypara Ha Ipy:KECTBOTO ca SICHO PErjJaMEeHTUPaHH U Pa3rpaHUUYCHH MpaBaTa U OTTOBOPHOCTUTE HA BCSKO HUBO U
CHOTBETHUTE OpPraHU3alMOHHM 3BeHa. Ch3lafieHH ca W ca YTBBPJACHH MHCMEHH Tpouenypu 3a (yHKIMOHAIHUTE W
aJIMUHHUCTPATUBHH B3aMMOOTHOIIEHHSI MEXIY OTHETHHUTE 3BE€HA, a BHTPE B TAX N0 KpaliHHWTE M3MbJHHUTENH. OCHOBHATA

4acCT OT I€pCOHAJIa B APYKECTBOTO CC Ha3Ha4YaBa CE30HHO 3a IEpuoga Mai — OKTOMBpH.

2. CHETOBOJHA INOJIMTUKA
2.1. ba3a 3a M3roTBsiHe HAa MHIUBUAYATHHS (PUHAHCOB OTYET
®dunaHcoBUAT OTueT Ha AJideHa AJl e M3roTBEH B CHOTBETCTBUE C BCHYKM MEXIyHapOIHU CTaHAAPTH 332 (UHAHCOBO
oruntane (MC®DO), KOUTO ce CHCTOSAT OT: CTaHAapTH 3a (UHAHCOBO OTYMTAHE M OT THIKyBaHHMs Ha Komwurera 3a
pazsiciernsi Ha MCOO (KPMC®O), onobpenn or CwvBera mo MexnyHaponuu cderoBoaHu cranaapta (CMCC), u
MexnyHapOJHUTE CYETOBOJIHHM CTaHIAPTH W ThJIKyBaHusATa Ha OuBmMs [locrosHeHn kommureT 3a passicusBaHe (ITKP),
onobpenn ot Komurera no Mexaynapoauu cueroBoquu cranaapti (KMCC), kouto edexTHBHO ca B cuia Ha 1 siHyapu
2014 r., u kouto ca npueru ot Komucusara Ha EBponeiickus cbro3.
(a) Hosu u usmenenu cmanoapmu
Hsima HOBHU craniapTu, uameHneHus u passicaerus kbM MC®O, pazpaborenu n nyoukyBanu or CMCC, kouro ca B cuiia
3a OTYETHW IEPUOJM 3amouBalid Ha win cien 1 sHyapu 2014 1., KOMTO Ja OKas3BaT CHILIECTBEHO BIMSHUE BBPXY
(PMHAHCOBHTE OTYETH HA JIPYKECTBOTO.
Io nomny ca M30pOEHM CTaHAAPTUTE M M3MEHEHUsITa, KOUTO Ca M3JaJIeHH U e(peKTUBHO ca B CUJIA 33 TIEPUOIH 3aT0YBAIIN
Ha wiu caen 1 auyapu 2014 roguna:

e l3menenus Ha MexayHapoeH cueroBozieH ctanaapt (MCC) 36 Obesyenka na akmusu.
LlenTa Ha U3MEHEHHATA € A CE MOSCHH, Y€ OOXBATHT HA ONOBECTSABAHHATA HAa MHQOpMAIHs OTHOCHO BBH3CTaHOBHUMATA
cyMa Ha akTHBHUTE, KOraTo Ta3u CyMa € OlpeJielieHa Bb3 OCHOBA Ha CIpaBeIMBaTa CTOMHOCT, HAMajeHa C Pa3XOAUTe Mo
M3BaXKJ[aHe OT yrnoTpeda, ce orpaHuyaBa J0 00e3IIeHEHNTe aKTUBH. BbBEXIa ce M3PUYHO M3MCKBAHE 32 ONOBECTSBaHE Ha

JIMCKOHTOBUS TIPOIIEHT, M3IION3BaH MpU o0e3leHKa (WM 00paTHO BBh3CTAHOBSIBAHE), KbJIETO BH3CTAHOBHMA CTOMHOCT (Ha
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0a3aTa Ha CHpaBeyiMBaTa CTOMHOCT, HaMmalicHa C Pa3XOAWTE 3a MPoAakOda) ce OIpeneNs C IOMOINTAa Ha HAaCTOsIIa
CTOMHOCT Ha OBJICIIUTE TAPUIHHU TTOTOIH.

e MCC 32 (upomeneH) @uwuancosu uncmpymenmu. I[Ipedcmaésne OTHOCHO HeTUpaHe (KOMIICHCHpAHE) Ha
(MHAHCOBM aKTUBU ¥ (PMHAHCOBU TACHUBU. V3MEHEHHATAa W3SCHABAT HAKOM OT W3MCKBAHUATA 3a KOMIICHCHPAaHE Ha
(hMHAHCOBY aKTHUBH W MACHBH.

o IIpomenu B MCPO 10, MC®O 12 u MC®DO 27, o3arnaBenu MuBecturmonnu apyxkecrsa. MCPO 10 Oerre
MW3MEHEH, 3a Jia Ce OTpa3d Io-7A00pe OM3HEC MONCHBHT HAa WHBECTHIIMOHHUTE NpeAnpusaTHs. ChITIACHO W3MEHCHUATA
WHBECTUIIMOHHUTE TPSIATNPHUITHS OIICHABAT CBOUTE IBINEPHU HPEANPHUATHSA MO CIpPaBeJINBA CTOMHOCT B IevandaTa HId
3ary0ara, a He Ha KoHcomuaupaHa ocHoBa. MC®O 12 Oemie W3MEHEH ¢ IIEN Jla c€ BbBEAC M3KHUCBAHE 3a CHCHU(PUIHO
OIMOBECTSABAHE 3a TaKUBA IBIICPHH JPYKECTBA Ha MHBECTUIMOHHM mpeanpusatus.C m3meneHusrta Ha MCC 27 ormaaHa
CBIIIO TaKa BH3MOXKHOCTTa MHBECTUIMOHHHUTE MPEIIPUATHS Ja OICHABAT B CBOUTE WHAWBUAYATHU (DHHAHCOBU OTYCTH

HWHBCCTUIUHUTE B OIPCACICHU IbIICPHU APYKECTBA UJIU 11O Ce6€CTOﬁHOCT, WJIK 110 CIIpaBCjInBa CTOMHOCT.

e l3meHenus Ha MexayHaposen cueropoaeH cranaapT (MCC) 39 Qunancosu

uncmpymenmu: Ilpusnasane u oyensagaue, o3ariaaBeHu Hoeayus na Oepusamu u npoovldicenHue Ha OMYUMAHEO HA
xeodoicuparemo. Llenta Ha U3SMEHEHUATA € 2 ce O0JICKYM OTYUTAHETO B CUTYALMH, TIPU KOUTO JICPHUBAT, KOMTO € ONpeAeacH
KaToO Xe/DKUPAIl HHCTPYMEHT, Ce MOJHOBSABA OT €IUH KOHTPATCHT KbM IICHTPAICH KOHTPATeHT B PE3yNTAaT OT 3aKOHOBH
WIM TOA3aKOHOBU pasmopentu. IlomobHO oOlekyaBaHe Ha OTYMTAHETO O3HAYaBa, Y€ CUYCTOBOAHOTO OTYMTAHE Ha
XEDKHUPAHETO MOXKeE JIa TPOBIDKY HE3aBUCHMO OT HOBALMATA, KOSTO HE OM OHMIIO pa3pelieHo, ako H3MEHEHHETo He Oele

MIPUETO.

o KPMC®O 21 Hanosu(s cura 3a eoouunu nepuoou om 01.01.2014 2. — npuem om EK — 3a 3adviocumento
npunazane 8 Eeponetickusi cvto3 3a 200uwnu nepuodu, sanousawyu Ha uiu cieo 17.06.2014 2.). e uatepnpetanus Ha MCC
37 llpoBu3uu, YCIOBHH 3aabibkeHuss u yciaoBHM akTuBu. MCC 37 ycTaHOBSIBa KpPUTEPHHU 3a MPHU3HABAHETO Ha
3aJIbJDKEHUE, €MH OT KOWUTO € HM3HCKBAHETO NPENIPHUITHETO Ja MMa CETalllHO 3aJbJDKEHUS] B pe3yiTaT OT MUHAJH
CHOMTHUSI(M3BECTHO KAaTO 3a/bJDKABAIO ChOMTHE). Pa3sicHEeHHETO MOsCHsBA, Y€ NBIrBT, KOWTO MOpaXKaa 3aJb/DKEHUE 3a
IUIAIIaHe Ha TakKca, € OT AEHHOCTUTE, ONMCAHU B ChOTBETHOTO 3aKOHOJATENICTBO, KOETO LIENH IUIanianeTo. PazscHeHneTo
orpesieNsl, Ye HAJIO3WTE HE Ce IPH3HABaT, aKO HAMa HACTOSIIO 3aJbJDKEHHE 3a 3alllalllaHe Ha JaHbKa KbM Kpas Ha
Neprosia U ce MPHU3HABA, aKO HACTOSIIO 3aJbJDKEHHE 3a 3aIUlalllaHe Ha JaHbKa (Hajora, TakcaTa, pa3lIMuHH OT JaHBbK
BBPXY JJ0X0JIa) ChIIECTBYBAa KbM Kpasi Ha OTYETHUS MeproA. JIpyKecTBOTO ciieiBa Jia MpU3HaBa aKTHB, aKO € IpeaiaTeHa
Takca, HaJor, HO BCE Olle He paslojara ¢ HACTOSIIOTO 3aJbJDKEHHUE 3a IUIaniaHe. To3u MPUHLOUI ce mpuwiara ¥ KbM
MEXIUHHATE (PMHAHCOBU OTYCTH.

o  MCC 27 (usmenen 2011 2.) Camocmosimentu gounancosu omyemu (8 cuia 3a 200UUHU
nepuoou om 01.01.2013 2. — npuem om EK — 3a 3a0v1xcumenno npunazane 6 E6ponetickusi cvio3 3a 200Ut nepuoou,
sanousawu Ha unu caed 01.01.2014 2.). CtaHmapThT € Npeu3aaJeH ¢ MPOMEHCHO HAMMEHOBAaHUE, KaTO YacTTa OT HEro,
KOSTO € ChABbpKaJla paMKaTa OTHOCHO ChAbPKAHUETO, KPUTEPUHUTE M TEXHOJIOTHATA Ha M3TOTBSHE Ha KOHCOMUIUPAHUTE
(MHAHCOBH OTYeTH, € M3IsLI0 00ocobeHa B HOB cTaHAapT — MC®O 10 Konconmuaupanu ¢unancoBu orderd. [lo To3m
HAuYWH B CTAaHJapTa OCHOBHO Ca OCTaHaJM IIpaBUJIaTa 3a OTYUTAHE M OLICHSIBAHE HA MHBECTHIIMHU B ABIICPHH, aCOLUUPAHU
W CbBMECTHH TNPEANPUATHS HA HUBO CAMOCTOSTEIHHM OTYETH Ha WHBECTHTOPH B KaYeCTBOTO UM Ha JPYXKeCTBa-MaiKH,
WHBECTUTOPH CHC 3HAYUTCIHO BIIMSAHUE W KOHTPOJHUPAIIM CHIPYKHUIM B CHBMECTHHA TPEINPHATHS, KAKTO U

CHCHI/I(l)I/I‘IHI/ITe 3a TO3U THUIT OTUCTHU OIIOBCCTABAHUA,
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o MCC 28 (usmenen 2011 2.) Husecmuyuu 6 acoyuupanu u Cvb8MeCcmHU NPeOnpusmus —(8 cuia 3a 200UlHU
nepuoou om 01.01.2013 2. — npuem om EK - 3a 3a0vaxicumenno npunacane ¢ Egponeiickus cvio3 3a 00Ut nepuoou,
sanouseawu Ha unu cied 01.01.2014 2.). CTaHAapTHT € ¢ MPOMECHCHO HAUMECHOBAHHE M OOXBAT M BKJIIOYBA paMKaTa 3a
OTYHWTaHE 10 METOAAa Ha COOCTBEHHUS KamUTajl B KOHCOJUAMPAHUTS (DUHAHCOBM OTYETH KAKTO HAa HMHBECTHIIMUTE B
aCOIMUPAHUTE, TaKa M B CHBMECTHHTEC IPEANPHUATHSI, KOUTO mocera ca Owmu mox odoxsata Ha MCC 31 CwBMecTHH
npennpusitus, a ot 01.01.2013 r. B chorBeTcTBUE ¢ HOBUS MCDO 11;

o MC®DO 10 Koncoruouparu gunancosu omuemu (8 cuia 3a 200uuinu nepuoou om 1.01.2013 2. — npuem om EK -
3a 3a0vdcUmento npuiazane 6 Esponelickus cvio3 3a 200uwiHu nepuodu, 3anousawyu Ha uiu cied 01.01.2014 2.).
Ilpexoonu pasznopeodu (8 cuna 3a 2oouunu nepuodu, sanousawu Ha umu cied 01.01.2013 e. — npuemu om EK) — OTHOCHO
MpUJIaraHeTo Ha CTaHAapTa 3a TbPBH MbT. TO3M CTaHAAPT 3aMeHs B 3HauuTenHaTa My 4acT ctapusi MCC 27
(Konconumupanu u unauBuayanau ¢unaHcoBu otuetd) U [IKP Pazscuenne 12 (Konconmpaumst — mpeanpusiTust cbe
CIeIHMATHO MpeaHa3HaueHue). OCHOBHATA My IIEJ € Jla C€ YCTAHOBAT MOAOOPEHH NMPUHITMITUTE W HAYMHA HA M3TOTBSIHE U
MpeJCTaBsiHe Ha (PUHAHCOBHM OTYETH, KOTATO €IHO MPEIIPUATHE KOHTPOJIMpPA SIHO WM MOBEYE IPYTH Mpeanpuatus. Toi
JIlaBa HOBO OMpeEJCICHUE Ha MOHATHETO ,,KOHTPOI, ChIBPIKAIIO TPU KOMIIOHCHTA, ONPEeIisi KOHTPOIBT KaTO €NUHCTBEHA
0a3a 3a KOHCOJMIAIMS U JaBa MO-TOAPOOHY MpaBHiia U HACOKHU 3a OICHSIBAHE Ha HAJMYMETO HA OTHOILIEHUS Ha KOHTPOJI.
CTaHAapThT YCTAHOBSIBA M OCHOBHMTE 3aIb/DKUTCIHH MpPAaBHIa IO TEXHOJOTHATA HAa M3TOTBSHETO HA KOHCOJIHMIUPAHU
(UHAHCOBY OTYETH;

o MC®O 11 Cvemecmuu cnopasymenus (6 cuna 3a 2oouuwnu nepuoou om 1.01.2013 2. — npuem om EK - 3a
3a0vioicumento npuiazane 6 Egponeiickus cvio3 3a 200uwHu nepuoou, 3anousawu Ha uiu cieod 01.01.2014 2.) Ilpexoonu
pasnopedbu (6 cuna 3a 200uwHu nepuodu, 3anousawyu Ha um cieo 01.01.2013 2. — npuemu om EK) — omuocHo
npunazanemo va cmanoapma 3a nvpsu nom. Tozu cranmapt 3amenss MCC 31 J[s10Be B CbBMECTHH TPEANPHUATHS, BKI. U
[IKP 13 CpBMECTHO KOHTPONUPAHU MPEANPUATHS — HEMAPUUYHU BHOCKU OT KOHTPOJUPAIINTE ChAPYKHUIM. Tol BbBeXIa
caMO J[Ba THIIAa CHBMECTHH CIIOPAa3yYMCHHS — CHBMECTHH JCHHOCTH W CBHBMECTHH JPYXKECTBA, KAaTO YCTaHOBCHHUAT
KpuTepuid 3a KiacHdukanus He ¢ mpaBHaTa (opMma, a CHIIHOCTTA Ha MpaBaTa W 3aIb/DKCHHATAa Ha BCSKa CTpaHa B
KOHKPETHOTO CIIOpa3yMeHHUe, T.€. JaIH Ca IpaBa BbPXY AKTUBUTC W TACHBUTE, PECI. PA3XOAUTE M TNPHUXOTUTE OT
ChBMECTHOTO CIIOPa3yMEHHUE /ChBMECTHA ACHHOCT/, WK ca MpaBa BbPXY HETHUTE aKTHBH OT CBBMECTHOTO CITIOPa3yMEHUE
/cpBMecTHO npykecTBo/. CTaHIApTHT MPEMaxBa OIIMATA 32 MPHIaraHe Ha MeTo/la Ha MPOMOPIHOHATHa KOHCOIH AU U
HaJiara ImojI3BaHeTO Ha METO/Ia Ha COOCTBEHUS KaIMTall MPY KOHCOMUIAIMSA Ha ChBMECTHO KOHTPOJIMPAHH JPY)KECTBA;

o MC®O 12 Onosecmssane na yuacmus 8 opyeu npeonpusmusi (6 cuia 3a 200uwnu nepuoou om 1.01.2013 a. —
npuem om EK - 3a 3adwvmicumenno npunazane ¢ E@ponelickus cvio3 3a 200Uty Nepuoou, 3anodeawyy Ha Ui cied
01.01.2014 2.). Ilpexoonu paznopedbu (6 cuna 3a 200umiHu nepuodu, 3anousawu Ha umu cied 01.01.2013 2. — npuemu om
EK) — omnocno npunazanemo na cmandapma 3a nopeu nvm. To3HM CTaHOAPT BBBEX/Aa HOBA paMKa OT M3HUCKBAHUS KbM
o0XBaTa Ha OIOBECTSBAHUATA B KOHCOJUAMPAHUTE (PMHAHCOBH OTYETH OTHOCHO Yy4YacTHATAa HAa OTYMTAINOTO CE
MPEANPHUITHE B APYTH APYKECTBA U NPEANPHUITHS, KOUTO Ca ABIICPHH, ACONUUPAHU, CBBMECTHH, WM HEKOHCOTHIUPAHU
CTPYKTYPHU TPEINPUATHS, BKJI. KbM ChIBP)KAHHETO Ha HH(OpMAIUATA, 3a Ja CE OCHT'YPH BBH3MOXKHOCT 3a pa3yMHa

IpeUCHKa Ha e(l)EKTI/ITe " PUCKOBETC OT TE3U YHACTHA,

(6) Hoeu u usmenenu cmanoapmu, KOumo He ca 6 Cuid

Ilo JI0J1y ca I/I36p06HI/I CTaHJapTHUTE U UBMCHCHUATA, KOUTO HE Ca B CWJIA 3a 'OJUIIHU IIEPUOAUN 3all0OUBaAIIN CIIC] 1 sHyapu

2014 1. n He ca Ipujiaraiv Ha 110 paHHa JaTa IpHu U3roTBAHCTO HAa TO3U (I)I/IHaHCOB OTYCT.
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e  MC®O 9 Qunancosu uncmpymenmu, B cuna ot 1 suyapu 2018r. u ne e npuem om EK.
To3u crangapt 3amectBa yact or MCC 39, kaTo ycTaHOBsIBa NPHHIMITM, TpaBHiIa W KPUTEPUH 3a KIacUPUKALMS U
OlleHKa Ha (MHAHCOBUTE AaKTWBH, BKJI. XHOpUIHHTE JOroBopH. Toil BBBeXIa H3MCKBaHE KiacupHKanusITa Ha
(¢uHaHCOBHUTE aKTHBM Ja Obla NpaBeHa Ha 0a3a OW3HeC Monena Ha TMPEANPUATHETO 32 TAXHOTO YIpaBJICHHE M Ha
XapaKTePUCTUKUTE Ha JOTOBOPEHHTE ITAPUYHU MOTOLM Ha CHOTBETHUTE aKTHBHU, KaTO CE BHBEXKIAT JIB€ OCHOBHH IPYIHU U
pecIL. THIa OIEHKH — 110 aMOPTU3UPYEMa U TI0 CIIPABEITUBA CTOHHOCT.
o MC®O 7 (npomenen) @unancosu uncmpymenmu: Onoeecmsasanusi — OMHOCHO O0OJeKYeHuemo 3d
NpeusHUcIeHUemo Ha CPAGHUMEHY NePUoOU U C8bP3aHUME ¢ MsaXx onogecmsasanus npu npuiazaremo na MCPO
9 (omnooicena e oamama na éruszane 6 cuna 3a 01.01.2018 2. u ne e npuem om EK).
[MpoMsiHata e cBbp3aHa ¢ BbBEXJaHE Ha OOJEKUYECHHE OTHOCHO HEOOXOAMMOCTTAa OT NPEM3YUCICHUE HA CPAaBHHUTEITHHUTE
(PMHAHCOBH OTYETH M BH3MOXKHOCTTA 32 IIPEJOCTaBsIHE HAa MOIU(HIMPAHN OTIOBECTSIBaHUS NpU MpeMuHaBaHeTo or MCC
39 xpM MC®PO 9 criopen mataTa Ha IpUiIaraHe Ha CTaHIapTa OT IPY)KECTBOTO U JaJH TO M30Upa OIMIMATA Ja MPEU3UUCITH
MIPEAXOIHU TIEPUOIH;
o [loooopenus 6 MCDO Luxvn 2010-2012 (m.0exemspu 2013) - noooopenus ¢ MCPO 2, MCDPO 3, MCDO 8,
MC®O 13, MCC 16, MCC 24, MCC 38 (8 cuna 3a 2oouwnu nepuoou om 01.07.2014 e. — ne ca npuemu om EK).
Te3n momoOpeHust BHACAT YaCTUYHHU NPOMEHH U PEAaKUUH B CHOTBETHUTE CTAHAAPTH, OCHOBHO C IIeJI Ja NpeMaxHaT
CBIIECTBYBAI]A HEIOCIEOBATETHOCT MM HESICHOTHM B IpaBWiIaTa Ha TNPWIOKEHWE W  HM3HCKBAHMATA HA OTJCITHHTE
CTaHAapTH, KaKTO U Ja ce BHECE IMO-TpelM3Ha TEePMHUHOIOTUS Ha NOHATHS. OCHOBHO NPOMEHHUTE Ca HACOYEHU KbM
cieHUTE OOEKTH WIIM OIepaluu: a) MpOMsiHA B JeQUHHIMITA Ha ,,liepuoa Ha (Oe3ycioBHO)MpUaoOUBaHe Ha mpaBa’” U
,,[1a3apHO yCIIOBUE” M ca J00AaBEeHU ,,yCIIOBUE HAa M3MBIIHEHUETO W ,,ycioBHe Ha ycinyrata” (MCDO 2); 0) yrodHeHHe B
TPETHPAHETO HA YCIIOBHUTE Bh3HAIPAKACHHS IIPH OM3HEC KOMOWHAIINK, KOUTO OTTOBApPSIT HA OIPE/ICIEHHETO 3a (PHAHCOB
WHCTPYMEHT (KaTo (DMHAHCOBW 3aJbJDKEHUS] WIIM WHCTPYMEHTH Ha COOCTBEHHMs KalWTaj) M TAXHATa OIEHKA B Kpas Ha
BCEKH OTYETEH MEPUO/] — MO CIIPABEIINBA CTOMHOCT, BKJI. IPECTaBsIHETO Ha e()EeKTHTE OT Hesl B OTUETa 3a MevyandaTta Win
3aryoara u apyrus BceodxsateH noxon (MCPO 3, MCP09, MCC39 u MCC37); B) U3WCKBaHE 3a OINOBECTSBAHE Ha
KPUTEPUHTE ITPU ONPEICISIHETO Ha arperupaHnTe ONlepaTUBHYU CETMEHTH 3a IIeNUTe Ha cerMeHTHOTO oTuntane (MCOO 8);
') IOIBJIHUTEIHO Pa3sSCHEHHE OTHOCHO TEXHMKaTa Ha KOPEKIHs Ha OTYETHA CTOMHOCT M HATpyNaHaTa aMOpTH3alus B
CIly4auTe, KOraTo JaJieHH aKTHBHU ca MPEOIEHEHH, KaTo ce MOCTaBS M3HMCKBAHE TS Jla € IMOCIIeA0BaTeIHa KaTo IOJXO0[
CHpsIMO TIpeolleHKaTa Ha OayaHcoBaTa cTOMHOCT Ha cborBeTHHs akTHB (MCC 16, MCC 38); n) yroyHeHHe OTHOCHO
JIPYXKECTBO TpEJIaraiio KIOYOB YIPABICHCKH IIEPCOHAN KAaTo YCiyra Ha JPYro IPYKECTBO, Y€ TO CHIIO € HEroBO
cBbp3ano auie (MCC 24);
o MCC 19 (pesusupan - 2011 2.) /loxoou na naemu nuya (6 cuia 3a 200uwnu nepuoou om 1.07.2014 2. — ne e
npuem om EK).
Ta3u npomsiHa € CBbp3aHa C pa3siCHEHWE OTHOCHO TPETUPAHETO HA BHOCKH, HANPAaBEHW OT CTpaHa Ha CIY)KHTEIU WU
TPETH JIMIAa B IUIAHOBE C Je(HUHUpPAHM JIOXOAM, CBHIJACHO (pOpMaJHHTE YCIOBUSI Ha CHOTBETHHs IulaH. lIpomsiHarta
oIpesieNsi, 4e Te3W BHOCKH CJIE/IBa Jla Ce TPETHPAT KaTo HaMaJleHWEe Ha Pa3sXOIUTE 3a CTaX WM e€PEKT B IOCIeIBAIIUTE
OLIEHKH Ha HETHUsI MAacUB(aKTUB) IO IJIaHA B 3aBHCHMOCT OT TOBA JJaJTM BHOCKHUTE ca OOBBP3aHU ChC CTa)ka WITU HE.
o  MC®O 14 Paszuemu 3a pecyiamopHu OMCpoHeHu npuxoou u pasxoou, B CHIa 3a OTYCTHHU MECPUOIH, 3aIIOUBAIIH
Ha wiu caen 01.01.2016 .
o  MCOO 15 [puxoou om 002080pu ¢ KIUEHMU, 6 CUILA 3d OMHEMHU NePUOOU, 3aN0H6AUU HA UTU Cled

01.01.2017 2. Cranaaptst e 3ameHn MCC 18, MCC 11, KPMC®O 13, KPMC®O 15, KPMC®O 18 u TIKP 31.
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JIpy»XecTBOTO BOAM CBOMTE CYETOBOIHH PerucTpH B Obirapcku JieB (BGN), KoiiTo npuemMa kaTo HEroBa OTYETHA BallyTa 3a
npeacTaBsHe. JIaHHUTE B OTYETA W MPHIOKEHHUATAa KbM HETO ca MpeacTaBeHu B xwisaau jiesa (BGN,000), ocBeH ako He ¢
IIOCOYEHO APYTO.

OT4YeTHHUAT MepHoa 00XBallla elHa KajleHaapHa roauHa - ot 01 suyapu mo 31 gekemBpu. Tekymn oryereH mepuon — 2015
roauHa. Ilpeaxonen orueren nepuoxn — 2014 roauna.

JIpyXecTBOTO € BB3MpPHENO Aa M3TrOoTBs WM NpencraBs eauH OTder 3a mevanOata wim 3arybaTta W Jpyrusi BCeoOXBaTeH
noxon. JpyxkecrBoro n3dupa Ja mpeacTaBsi OTYeTa CU 3a IevandaTa win 3arybara M JApyrus BCEOOXBaTEH OXOJ, KaTo
IpH  KJIacH()UKAIUATa U3IMOJI3Ba METOMA ,,pa3X0Mu M0 (PYHKIHMOHAIHO IMpeIHa3HAYCHHE , U3BECTECH ChINO, KATO METOJ
"cebecToifHOCT Ha mpopaxOure". J[pykecTBOTO cMsTa, Y€ TO3W METOJ MPENOCTaBs IMO-ToJie3Ha WH(popMalms 3a
noTpedurennTe Ha GUHAHCOBUTE OTYETH, Thil KaTO TOH OTpa3siBa MO-A00pe HayMHA Ha BOJAEHE Ha JIEWHOCTTA OT OHM3HEC
rJIeTHa TOYKa.

HacrosusaT MexxanHeH (MHAHCOB OTYET € WHIMBHIYaJleH (PMHAHCOB OTYET Ha JPYKECTBOTO.

2.3. IlpuHIMN-TIPEANOJI0KeHNE 32 eiicTBALIO NpeanpusTHe

[MpuHIMITBT-NIpEAITIONOKEHHE 32 AeHCTBAIIO NpeAnpusITHE € (pyHIaMeHTaleH MPUHIIMII IPH W3TOTBSIHETO Ha (PMHAHCOBHTE
oruyetd. ChIIIACHO NPUHIMIIA-TIPEIIONIOKEHUE 32 JSHCTBAIIO MPEANPHUATHE, NPEANPUSITHETO OOUKHOBEHO CE pas3riexnia
KaTo MpOAbJDKAaBallo JAEHHOCTTa cu B 0003puMO Obnerie 0e3 HaMepeHHe WM HEOOXOOUMOCT OT JIMKBUIAIIHS,
NPEyCTaHOBSBaHE Ha CTOMAHCKAaTa JEHHOCT WM ThPCEHE Ha 3allluTa OT KPEIUTOPHUTE, BCIEACTBHE HA ChHIIECTBYBAIU
3aKOHU WM JIPYTd HOpPMaTHBHH pa3nopendou. ChOTBETHO, aKTUBHUTE M MACHBUTE CE OTYUTAT Ha 0a3a BH3MOXKHOCTTA Ha
MIPEANPUATHETO Jla pealn3upa aKTUBUTE U [l YpeIu MacuBUTE CH B HOpMaJHUs Xon Ha Ou3Heca. [Ipm omeHkara 3a ToBa
JlaN  [IPUHIUIA-TIPEIIONOKEHNEe 3a JEHCTBAIIO TPEANpUsITHE € YMECTeH, PBHKOBOJCTBOTO B3eMa IIPEABHA IUIaTa
HaJMuHa WHQopManus 3a 0003pUMOTO ObJelle, KoATo o0XBalla IOHE, HO HE Ce OrpaHH4YaBa camo JI0, JIBaHaJeceTTe
Mecela OT Kpasi Ha OTYETHUSI IEPUOJ.

@OUHAHCOBUAT OTYET € M3TOTBEH Ha MPUHIUIA-TPENIONOKEHHE 3a JISHCTBALIO NpEANpUsITHE, KOWTO IpeAarojiara, 4ye
MPEANPUATHETO 1€ MPOABIDKH JEHHOCTTa cu B 0003puMoro Obzemie. [IpeanpustTheTo MMma MCTOpUS Ha TEYeTHBINA
JIEWHOCT W CBOOOAEH JOcThIl 10 (uHaHCOBH pecypcu. OOImaTa HECHTYpHOCT IpH CeramrHata HeOJIarornpusiTHa
WKOHOMHYECKAa CHUTyalusi B YCJIOBHUsTA Ha Iio0ajlHA MKOHOMHYECKa W (DMHAHCOBA KpW3a II€ CE IPeojoisiBa 4pe3
OINITUMU3UpPAHE Ha ONEpaTHBHATA JIEHHOCT U CIIeIBaHE HA CTPATErusl, ChCPEOTOUCHA BbPXY OCHOBHHTE KOMIIETEHIIMU Ha
TIPEATIPUSTHETO.

2.4. CpaBHUTEJIHU JaHHU

JIpyXecTBOTO IpejcTaBsi CpaBHUTENHA HH(GOPMAaLUs BbB (PMHAHCOBHTE CH OTYETH 3a €/IHa IpeaxonHa roauHa. Korato e
HEOOXOAMMO, CpPaBHUTEIHHUTE NaHHU CE peKIacu(pHUIUpaT, 3a Ja CE IOCTHIHE CHIIOCTABUMOCT CIPSMO IMPOMEHH B
MIPE/ICTaBSIHETO B TEKYLIMsl Nepuoj. J[py)KeCTBOTO M3rOTBS M IPEACTaBs KAaTO KOMIIOHEHT Ha ITBJIHUS KOMIUIEKT Ha

(1)I/IHaHCOBI/ITe OTYCTHU U OTUECT 3a (1)I/IHaHCOBOTO CbCTOSIHHUEC KbM HA4YaJlOTO Ha Haﬁ-paHHHﬂ CPaBHUTCJICH IICPHUO/J, KOTaTO:

¢ TO Hnpwiara CY€TOBOJHA IIOJUMTHKa CbC 3aJHa JaTa, IpaBU MNPEU3YUCICHUC CbHC 3aJilHa JaTa Ha CTaTUHU B CBOUTC

(1)I/IHaHCOBI/I OTYECTHU HUJIU KOIraTo HI)EKJ'IaCI/I(bI/ILlI/Ipa CTaTUH B CBOUTC CI)I/IHaHCOBI/I OTYCTHU, U

¢ Ipuwiaaras€ro CbC 3aaHa Jara, IPCU3YHUCICHUCTO HWIHN IPCKIaCH(PUIHUPAHCTO OKa3Ba CHIICCTBCHO BJIIMAHUEC BBPX
¢

I/IH(l)OpMaHI/IHTa B OTUCTA 3a (1)I/IHaHCOBOTO CbCTOAHUE KbM HA4YaJIOTO Ha MPECAXOAHUA IICPUO.

Hpe3 OTYETHUA NNEPHUOJ HC Ca HACTHIIWIN NPOMEHH B CHETOBOJHATA IMOJUTHUKA Ha APYKECTBOTO, OCBEH BbB BbBBCKIAHCTO
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Ha HOBH W pasmiMpsIBaHCTO Ha BCYC YCTAHOBCHU OITOBCCTABAHMA, 0e3 ToOBa Ja J0B€AC OO0 ApYyru IMNpOMCEHU - B

KJacu(uKalusTa WM Ol[eHKaTa Ha OTJEIHN OTYETHU OOEKTH U OIepalyiy.
2.5. OTyeTHa BaJIyTa

dyHKIMOHATHATA BayTa U OTYETHATA BaJyTa Ha MPECTAaBSIHE BbB (DMHAHCOBHS OTYET Ha JIPY)KECTBOTO € OBJITApCKUAT
neB. Ot 1 romm 1997 1. neBbT € PpuKcHUpaH B chOTBETCTBHE ChC 3akoHa 3a BHB kbM repmanckata Mapka B CbOTHOLICHHE
BGN 1:DEM 1, a ¢ BbBeKIaHETO HAa €BPOTO KaTO OQHIIMAIHA BalyTa Ha EBpOMENCKUsI ChIO3 — C €BPOTO B CHOTHOIICHUE

BGN 1.95583:EUR 1.

HpI/I IIbPBOHAYAIHO TMPHU3HABAHE, CACIKAa B YYXICCTpaHHA BajlyTa C€ 3allMCBa BBHB (byHKL[I/IOHaJ'IHaTa BajlyTa, KaTO KbM
cyMmarta B UYXJCCTpaHHa BajJlyTa CC IIpujara OOMEHHUST KypC KbM MOMCHTA Ha CACJIKaTa WJIH olepanudara. HapI/IqHI/ITe
CpeacTBa, B3EMaHUATA U 3adbJIDKCHUATA, KATO MOHETApHU OTYETHU O6CKTI/I, JCHOMUHHUPpAHU B YYXJCCTpaHHA BajyTa CE€

OoT4yuTaT BbB Q)yHKHHOHaHHaTa BaJIyTa, KaTo CC Ipujara 3aKIrOYUTCIHUAT obMeHneH KypcC Ha BHB xbMm 31 JCKCMBpPHU.

HeMOHeTapHI/ITe OTYETHH OOEKTH B OTUETA 34 (1)I/IHaHCOBOTO CbCTOAHUE, ITbPBOHAYAIHO JCHOMUWHUPAHU B UYKACCTpaHHA
Bajyra, C€ OTYMTAT BbHB q)yHKHI/IOHaJ'IHaTa BaJlyTa, KaTo CC Ipujara HUCTOPHUYCCKUAT oOMeHeH KypC KbM JiaTaTa Ha
ornepanudaTa U MocjacaABalo HE CC NPCOLCHABAT MO 3aKIIIOUUTCIICH KYpPC. E(l)eKTI/ITe OT KYpCOBUTC Pa3JIMKHU, CBbP3aHU C
YPEKAAHCTO Ha TBPTOBCKU CACIKU B YYXJCCTpaHHA BaJlyTa WM OTYUTAHETO HAa THPIrOBCKU CIACIKH B YYXIACCTpaHHA
BaJjiyTa 110 KypCOB€, KOUTO Ca pa3JIMYHU OT TE3H, 10O KOMTO II'bpBOHAYAIHO Ca (70178 MpU3HATH, KAKTO U KYpCOBUTC pa3JINKH

OT BaJIyTHU 3a€MU WJIN APYTU (1)I/IHaHCOBI/I Orcpalru C€ BKIIIOYBAT BHB (bl/IHaHCOBI/ITe MpUXOoJan 1 pa3xoau.

2.6. Ilpn6aU3UTETHN CHETOBOIHU OLIEHKH

N3rotesHeTo Ha (pUHAHCOB OTYET O MEXIYHAPOIHUTE CTAHIAPTH 32 (PUHAHCOBO OTYHMTAHE, U3UCKBA PHKOBOJCTBOTO Ja
HAIPaBU HAKOW MPUOIM3UTEIHH CUCTOBOJHU OIICHKU M MPEANOI0KCHHS, KOUTO C€ OTHACAT 10 JOKJIAaIBAHUTE aKTHBH W
MACHBH, OIOBECTCHHUTE YCJIOBHH AaKTUBU W ITACHUBH, KAaKTO W JIO NPHU3HATHTE Pa3XOdd W NMPHUXOIU 3a mepuoia. Te3u
MIPUOJIU3UTEITHU OLICHKU, HAYHUCIICHHUS ¥ TIPEIIONIOKEHUS ca OCHOBAaHU Ha MH(GOpPMAIHATA, KOSITO € HAJIMYHA KbM Kpasl Ha

OTYECTHUS IIEPUOI, Iopaan KOCTO 6’BI[CH_II/ITC (l)aKTI/I‘IeCKI/I pe3yiaTaTtu Oouxa MOrau Ja 6’LI[aT Ppas3JINIHU OT TAX.

Knwuosu npu61m3umeﬂuu OUCHKU U npednwwofcemm C 6UCOKa Hecuzcypnocm

Obe3yeHka Ha 63eManusl

HpI/I6J'II/I3I/ITeJ'IHaTa OIICHKa 3a 3a1“y61/1 OT CBMHUTCIIHU U HEC’L6I/IpaeMI/I B3€MaHHs CC€ IIpaBU B Kpasd Ha BCEKU OTUYCTCH
nepuona. Bcenuku chMHUTETHH B3€MaHus, CC TPETHUPAT KATO HEC’LGI/IpaEMI/I u ce 06e3L[eH$IBaT, JIOKOJIKOTO PBKOBOJICTBOTO

npeucHsABa Ha baza HUCTOPHUYCCKHU OIUT, Y€ ChIICCTBYBA BUCOKAa HCCUT'YPHOCT 3a TAXHOTO C’B6I/IpaHe B 6’1:):[61].[3.

OHpeZ[eJ'IHHeTO Ha Bb3CTAHOBUMOCTTA Ha AbJDKUMATA OT KIIMCHTU CyMa, BKIIIOUBA OIPCACIIAHECTO HAa TOBA JaJIM Ca HAJIWUILEC
HIKaKBH OOCKTHBHU JOKa3aTCJICTBa 3a OGCSHEHKa. JlommTe B3eMaHHS ce OTIIMCBAT, KOraro ce€ I/IZ[eHTI/I(l)I/II_II/IpaT,
JOKOJIKOTO € BB3MOXXHO o6e3ueHI<a u HCC’I)6I/IpaeMOCT Jia C€ OnpeaAcIsAT OTACIHO 3a BCCKHU CIICMCHT. B CJIy4auTe, Korato
TO3U TIIpoHeC HE € BB3MOXKCH, CC HM3BBPIIBA KOJICKTHMBHA OIICHKA Ha 0663HeHKa. B pe3yiaTarT HA4YUHBT, IO KOWUTO
WHAUBUAYAJTHU U KOJICKTUBHH OLICHKU CC M3BBPHIBAT M CPOKOBETE OTHACAIIU CE€ OO I/IZ[CHTI/I(l)I/IHI/IpaHeTO Ha OOEKTHBHH
J0Ka3aTecJICTBa 3a O6C3H6HKa M3UCKBAT 3HAYUTCIHA MPCHIEHKA U MOXKE Jia MOBJIUAAT 3HAYUTCIIHO Ha baraHcoBaTa CyMa Ha

B3€MaHUA Ha AaraTa Ha OTYHUTAHEC.
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Tecmose 3a 066‘31461‘!1('(1 Ha akmuesu

@drHAaHCOB aKTUB WM TpyHa OT (DMHAHCOBU aKTUBH PA3JIMYHMA OT TE3H, KOWUTO IONAJAT B KATErOpUATa HAa aKTHBU IO
CIIpaBeUINBa CTOMHOCT B IeyajnbaTa WM 3arybarta ce OLEHSABAT 33 MHIMKATOPH 3a 00E3LIEHKA B Kpas Ha BCEKU OTYETECH
nepuoj. OOe3LeHKa ChIIECTBYBAa CaMO TOraBa, KOraro JIpy)xecTBOTO yCTaHOBH, 4e € HacThIWIO " chOuTHE - 3aryda ",
3acsTallo O4YakBaHUTE OBIEIIN NMAapUYHU NOTOIM Ha (UHAHCOBUS aKTHB. MOXe /1a HE € B3MOXKHO JIa C€ ONPEAETH €IHO
cbOUTHE, KOeTO NPUYMHABA 00E3LEHKa, Olle IoBede Ja Ce ONpPEeAeNd, Kora € HaCThIIWIO ChbOUTHETO 3aryda MoXe 1a e
CBBP3aHO C YNPAXKHABAHETO HAa 3HAYUTENHA [PELICHKA.

[lo oTHOUIEHWE Ha KaNWTAJOBUM MHBECTUIMH, KAaTETOPU3UpPaHH KaTo ,.Ha pa3MoJIoOKEeHHe 3a mpopaaxoa” J[pyxecTBOTO
cMsTa, Te3W aKTHBU 32 OOE3IEHEHHW, KOraTo € MMallo 3HAYMTENIeH WM IMPOABIDKHUTEICH CHall B CIpaBeAInBaTa MM
cToifHOCT Tox cebecroiiHocT. OmpeneissHETO Ha TOBa, Jailk MMa "3HaduTelneH" Wi "IPONbIDKUTENICH" H3HCKBA
3HAYUTENHA NIPEeLeHKa OT CTpaHa Ha PBKOBOICTBOTO.

Pa3zmepbT Ha 3arydaTa or 0Oe3leHKa MPU3HAT 32 (UHAHCOBU aKTUBH, OTYMTAHU N0 aMOPTH3HPaHA CTOMHOCT, € pa3jiuKara
MeXIy OalaHCcOBaTa CTOMHOCT HA aKTHBA M CerallHaTa CTOMHOCT Ha O4aKBaHUTE ObJIeNH NapUYHH TOTOLM JUCKOHTHPaHU

C ITbPpBOHAYAJTHHUA eq)EKTI/IBeH JINXBCH IIPOLICHT.

AHanmu3bT 3a 0663H6HKa Ha peryTanusd, MaT€puajidu U ApYTrd HEMATCpHUAJIHU aKTUBU M3UCKBA OIICHKA Ha CTOMHOCTTA B
yrIOTpe6a Ha aKTHMBa WIX Ha €AWHUIIATA I'CHECpHUpalia MmapuyHu NOTOLIH, KbM KOUTO Ca pas3mnpeaCcICHU aKTUBUTC. OHCHKaTa
Ha CTOMHOCTTa B yrIOTpeGa CC IpaBu Haii-Beue Bb3 OCHOBa Ha JUCKOHTHUPAHUTEC MOJACIN Ha NApUYHUTE IMOTOIHU, KOUTO
HU3HUCKBAT ﬂpy)KCCTBOTO Jla HallpaBu OLCHKa Ha OYaKBAHUTEC 6’I)I[CIJ_II/I NapuyHu IMOTOHM OT aKTHBa WM OT C€IUHHIIATa
TeHCpHupalia MnmapuyHu MMoToHH, a ChINO U Ja CC H36€pe nmoaxozdan] AUCKOHTOB MNPOLCHT 3a Jia CC M3YUCIM HACTOdAIa

CTOMHOCT Ha MapuIHUTE TOTOLH.

Hemnama peaiuszyema cmotiHocm Ha mamepuajiHume 3anacu

OmpezensHeTO Ha TPOBU3MSA 3a MATCPHATHHWTE 3allacli BKJIIOYBA MPOIEC HAa OleHKa. bamaHcoBata CTOHHOCT Ha
MaTepHaJHUTE 3amacu ce 00e3leHsBa J0 pealn3yeMara UM CTOMHOCT, KOTaTo TAXHATa CeOeCTOMHOCT Beue MOXeE Jia He
Objie BB3CTaHOBsIEMA — HAIIPUMEP, KOTaTO MaTEPUATHHUTE 3aMacH ca TOBPEIEHH MM OCTapeNd U310 WM YaCTHYHO WJIH
UMa chaj B MPOJAKHUTE MM IIeHH. BBbB BCeKH ciiydail peajqm3yeMa CTOMHOCT IPEACTaB/sBa Hail-1o0paTa OLEHKa Ha
BB3CTAHOBHUMATA CTOMHOCT U C€ OCHOBaBa HA HaW-CUT'YPHHUTE CHIIECTBYBAIIM KbM JaTaTa Ha OTYETA JAHHU M IIPUCHIIO
BKJIFOYBA OIIEHKM OTHOCHO OBJCHINTE OYaKBaHHs 3a peaju3yeMa cToWHOCT. Kputepuute 3a ompenmensiHe Ha pasMepa Ha
o0e3leHKaTa WM OTIIMCBAHETO CE OCHOBABAT HA aHANM3 3a CTapecHe, TEXHUYECKa OleHKa U mociensaniy croutus. I1o
MPUHIUI TaKbB MPOIEC Ha OIECHKA W3WCKBAa 3HAYUTENHHM MpEIeHKAa M MOXKE Ja IMOBJMse Ha OajaHCcoBaTa cymMa Ha

MaTCpUAJHUTE 3allaCul KbM AaTaTa Ha OTUYCTaA.

Ilpeoyenka na cepaou om UMC

B npyxecTBOTO € IpHeTo MpeolieHKaTa Ha CrpaIuTe A0 TAXHATa CIIPaBeAIMBa CTOMHOCT J1a C€ M3BHPIIBAa OOMYaifHO Ha 5-
TOJUIIIEH TIEPUOA OT HE3aBUCUMH JIMIIEH3UpaHu oleHurenu. Koraro TsaxHaTa chpaBelyiuBa CTOMHOCT €€ MPOMEHS
CBIIECTBEHO Ha MO-KPAaTKU UHTEPBAIA OT BpeMe, MPEeolieHKaTa MOXe Jla Ce U3BBPIIIBA MO-4eCTO.

KoM 31.12.2014r. cbe chAeicTBHETO HA HE3ABUCUMU JIMIICH3UPAHU OolleHuTenN «Pebp KoHcynTanTcka komnanus» EOO/]
€ U3BBPILEH ISIOCTEH MPETJie]l U OlleHKa Ha Crpajid, BKJIIOUYEeHH B VIMOTH, MAIlIMHU U ChOPBHKEHUS, KOUTO C€ OTUYUTAT I10

MoJ€Ia Ha IMpCOoLCHKaTa.

Hpeouera HA UHeeCMUYUOHHU UmMomu
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KoM 31.12.20151. u xbm 31.12.2014r. cbe chASHCTBUETO HA HE3ABUCUMU JIMIIEH3UPAHU OlleHUTENN «Debp KOHCYITaHTCKa
kommanus» EOO/] e m3BbpIieHa OlleHKa Ha HHBECTUIIMOHHUTE UMOTH.

Obe3yenka na uHeecmuyuL 8 ObUePHU U ACOYUUPANU OPYICECTNBA

Ha Bcsika ngata Ha ordera 3a (PMHAHCOBOTO CHCTOSIHAE PBKOBOICTBOTO MPAaBH OIEHKA JajH ChIICCTBYBAT MHIAUKATOPH 33
oOe3lieHKa Ha HETOBUTEC WHBECTUIIMM B IBIICPHH JpyKecTBa. KaTo OCHOBHM WHIMKATOPU 3a OOE3IIEHKA CE IpUEMAaT:
3HAYUTEIHO peaynupane Ha obema (Ham 25%) WIM TNPEYyCTAaHOBABAaHE JCHHOCTTA Ha JPYKECTBOTO, B KOETO €
HMHBECTUPAHO, OTYMTAHE HA 3ary0H 3a MO-NPOJB/DKUTENICH MEPUON OT BpeMe (HaJ TPU TOIUHU), KAKTO U OTYHUTAHE Ha
OTPHIIATEITHA HETHU aKTHBU WJIM aKTUBH IO PETUCTPUPAHKS OCHOBEH aKIMOHEepeH KanuTal. Karo 6a3a 3a IporHo3uTe Ha
MApUYHUTE MOTOIM TPEIM TAHBIM Ca H3NON3BaHM (DMHAHCOBHUTE OODKETH, Pa3pabOTEHH OT ChOTBETHHUTE JPYKECTBA,
MOKpUBAIIA TPH JO TMET TOMUIIEH MEepPUOJ, KAKTO M APYTU CPEAHOCPOYHH M ABITOCPOYHU IJIAHOBE W HAMEpEeHUs 3a
Pa3BUTHETO UM.

KirouoBuTe mnpeanonoxeHus, W3MOJA3BaHU IMPH H3YUCICHUSNTA Ca OIpENeleHH KOHKPETHO 3a BCSAKO JPYKECTBO U
ChOOpa3HO HEroBarta CreludpuKa Ha ISHHOCTTa, OM3HEC CpelaTa U PUCKOBETE.

TecroBeTe U NPEICHKUTE HA PHKOBOACTBOTO 32 00E3IICHKA HA MHBECTHIIMUTE Ca HAIPAaBEHH Mpe3 MpU3MaTa Ha HETOBUTE
MIPOTHO3M ¥ HAMEPEHUS OTHOCHO OBICIIUTe MKOHOMUYCCKH M3TOMIH, KOMTO CE OYaKBa Jia ObJAT MOMYYCHH OT JBIICPHUTE

JAPYKECTBA, BKIIFOUUTCIIHO THPIrOBCKU OIIMUT, OCUTYPSBAHC HA IMO3UIIMU Ha Ma3apu, OYaKBaHUATA 3a 6’LI[€H_II/I npoz[a>1<61/1 u

op.

Cnpaeedflueama CMOUHOC HA HeKxomupaHu uHeecmuyuu

AKO masapbT Ha JajJieH (UHAHCOB AKTHB HE € AKTUBCH WM HE € JIECHO JOCThIeH J[pyXKecTBOTO YCTaHOBSBa
CrpaBeInBaTa CTOMHOCT HAa WHBECTHIIMATA C TOMOIITA HA METOMM 3a OIEHKA, KOMTO BKIFOYBAT HM3MON3BAHETO Ha
CKOpOIIHH (ToceaHuTe) (GOPMaHU CACIKH, M030BaBaHe HA JPYTH MHCTPYMEHTH, KOMTO Ca TIO ChIIECTBO CHIIUTE Ype3
aHaJM3 Ha JUCKOHTHPAHHUTE MAPUYHU MOTOIM U MOJEIH Ha IIeHOOOpa3yBaHe OTpa3sBally CIEIUPHIHUTE 00CTOATENCTBA
Ha emureHTa. Tasu oleHKa H3MCKBa JIpy)KeCTBOTO Aa m30epe H3MEKIY OHANa30H OT Pa3lIMYHHA METOIOJNOTHH 32

OLICHABAHC U 1da HaIllpaBU MPCICHKa OTHOCHO OYaKBAHUTEC 6’LI[EIJ_II/I MMapuIHU NOTOLH U AMUCKOHTOBATAa CTaBKa.

Hpu6flu3umefma OYEHKa 3a omcpoYeHu aaH'bL]u

HpI/ISHaBaHETO Ha OTCPOYCHUTC JaHBbYHU aKTHBHU U MMACUBU BKIIIOYBA CHCTABAHCTO Ha CEpUA OT JOIYCKAHHA. HaanMep
I[py)KeCTBOTO TpH6Ba 0 OLEHU BPEMETO Ha BBH3CTAHOBABAHC Ha BPEMCHHH PA3JIMKHU, AaJIX € BB3MOXHO BPCMCHHHUTC
Ppas3jiMKu Jia HE 6’I)I[aT BB3CTAHOBCHU B IMPECABUINUMO 6’];):[61].[6 WX JOKOJIKO JaHBbYHUTC CTABKU C€ OYaKBa 1a CC Ipujaarat 3a

nepuoga, Korato akTUBGHT 1€ CC pCajin3upa WK MaCUBbBT IIE CC YPEAU.

I1lo ce oTHACS 10 OTCPOYEHH JaHBYHM aKTUBH PEaTM3MPAHETO MM B KpaiHa CMETKa 3aBHCH OT o0JlaraeMus JI0X0/, KOHTO
ie ¢ Ha pasmojoxkeHue B Obaenie. OTCPOUEHUTE AaHBYHH AKTHBU CE MPHU3HABAT CaMO KOTraToO € BEPOSATHO, e Ie UMa
obnaraema mevasba, Cpelry KOsSTO MOXeE JIa C€ YCBOM OTCPOUCHHUAT MAHBUCH aKTHUB U € BEPOSTHO, ue J[pyKecTBOTO Iiie
peanusupa J0CTaThYHO 00araeM J0X0/ B ObCIIN IEPHO/IH, 32 1a OMOJI30TBOPH HAMAICHHETO MPH IUTAIIAHETO Ha JAHBK.
ToBa o3HauaBa, ue JIpy)KECTBOTO MpaBH MPEAMOI0KEHHUS 3a AaHBYHOTO CH IUIAHMPAHE W IEPHOIUYHO I'M OIEHABA
MOBTOPHO, 3a J]a OTPa3sBaT MPOMsHATA B OOCTOSATENCTBATA, KAKTO U JaHbYHHU pasmnopendu. OCBEH TOBa M3MEPBAHETO Ha
OTCPOYEH JaHBbUEH aKTHB WM IaCHUB OTpa3sBa HAa4yMHA, [0 KOWTO APYKECTBOTO OYaKBa Ja BH3CTAHOBU OayaHCOBaTa

CTOMHOCT Ha aKTHBA WU yYp€au 1nacuBa.
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Ilposusuu

[MpoBuzuure Morar na ObJAT pasrpaHUYEHHd OT JPYrUTE NACHUBH, 3alOTO CHIIECTBYBA HECUTYPHOCT OTHOCHO
MIPOSIBJIEHUETO UM BBB BPEMETO U cyMaTta Ha chenkara. [lo-TUnmu4yHHuTe MPOBU3UH, KOUTO C€ OTpa3siBaT oT JlpyxecTBOTO
MPOU3THYAT OT 33JbJDKEHUATA N0 BH3CTAHOBSIBAHUS HA CYMH, W3ITBJIHEHHE HA JOTOBOPH, HEYPEJCHHU CIIOPOBE M OHM3HEC
MIPECTPYKTYPUPAHE.

[Tpu3HaBaHeTo M OLIEHKATa HA MPOBU3MHUTE U3UCKBAT OT JIpy»KECTBOTO J1a HANPaBH MPEIeHKa OTHOCHO BEPOSITHOCTTA (aKO
CBOUTHETO € MO-BEPOSITHO, OTKOJIKOTO Ja HE HACTBIIM) U3XOJAI ITOTOK OT PECYPCH [a Ce M3UCKBAT 3a IOracsiBaHe Ha
3aJbJDKEHUE U Jaay OU MOIJIa Jia ce Aajie Ha/leXK/IHa OLIeHKa Ha CyMaTa Ha 3a(bJDKEHHETO.

OcBeH TOBa CYETOBOJIHATA MONUTHKA Ha J[pyXKeCcTBOTO U3MCKBa IPU3HABAHETO Ha Hall-moOpaTta OIleHKa Ha cymara, KOATO
e ce M3MCKBa 3a IOracsiBaHe Ha 3aJb/DKEHHETO U OLIEHKaTa MOXKE Jla ce OCHOBaBa Ha MH(pOpMalus, KOATO IOKa3Ba
JIMaIla3oH OT CTOMHOCTH. TBH KaTO NPU3HABAaHETO CE€ OCHOBABa Ha CETrallHaTa CTOMHOCT, TO BKJIIOYBA ChCTAaBSHE Ha
TIPE/NOI0KEHHS IPU aJIeKBaTHA JIMCKOHTOBA CTaBKa, C I Ja OTPa3H IPH MOIXOISI JUCKOHTOB MPOIEHT crielnpUIHUTE

3a 3aIbJIDKCHUETO PHUCKOBE.

Cnpaseonuea cmouHoCm Ha IUX@eH Cyan

KoM 31 mexemBpu 2015r. JlpyxecTBOTO MMa JOrOBOp 3a JHMXBEH cyan ¢ kpaiHa mata 30 oxrtomBpu 2017r., chriacHo
KOWTO IIle IUIalla JIMXBU 10 OaHKOB KPEIUT MO (MKCUpaAH JIMXBEH MPOLEHT BMECTO IUIABalll JIMXBeH npoueHT. [{enra Ha
cyamna € XeKHpaHe Ha €KCIIO3HMIUITAa KbM MPOMEHHUTE B MapUYHUTE MOTOLM 1O 00e3NeyYeHus 3aeM C IUIaBall JHXBEH

MIPOIIEHT.

Yenosnu akmusu u nacusu

VYcoBHUTE MTACHBH Ha ﬂpyﬁ(eCTBOTO HE Ca NPpU3HATH, HO Ca OITIOBCCTCHU, OCBCH aKO Bb3MOXHOCTTA 3a U3XOJAMI ITOTOK Ha
peCypCu CbabpKAIl NKOHOMUYCCKHU IIOJI3U € OTAAJICUCH BbB BPEMETO.

VYcnoBHUTE MacuBU MpEACTaBJIABAT Bb3MOXHU 3aabJKCHHA BBb3HUKBAIIA OT MHUHAJIA C’LGI/ITI/IH, YHUCTO CHUICCTBYBAHC IIC
6’1))16 MOTBBPACHO CaMO OT HACTBIIBAHCTO WJIM HEHACTBIIBAHETO HAa €AHO WM MMOBEYC HCCUT'YPHH 6’B}IGLI_II/I CHOUTHS HE
U310 B paMKHUTE HAa KOHTPOJIa HA FOPUANICCKOTO JIUIIC. Te nHe ce IpU3HaBaT 3al10TO HE € BEPOATHO, UC U3XOJALL ITIOTOK
OT peCypcCH 1IC 6’[)}16 HeO6XOZ[I/IM 3a IOKPUBAHC HA 3aIbJDKCHUCTO U CyMaTa Ha 3aIbJIDKCHUCTO HC MOXKE J1a 6’[))16 OIICHCHA C

JocTaTb4Ha HaJACKIAHOCT.

Heuzoexuo OINpCACIAHECTO Ha YCJIOBEH IMaCUB U3MCKBA 3HAYUTCIIHU MIPEIICHKA OT CTpaHa Ha PbKOBOACTBOTO.

Axmiroepcku npeononodicenus 3a oeuuupanu nIaHo8e npu NEHCUOHUPane

ITnanoBere 3a 10XoAu MoraT Ja ObJaT CIOKHH ITOHEXKE C€ M3UCKBAT AKTIOEPCKH MPEAIONIOKEHH, 32 Ja CE ONpPEeAeIn
pa3Mepa Ha 3aIbJDKEHHUETO U pa3zxofa. Bp3MoxkHO € (hakTHUecKuTe pe3ylaTaTH Ja ce pa3inyaBaT OT IpelrojaraeMuTe
pesynraru. Te3u pa3iuku ca U3BECTHH KaTO aKTIOEPCKHU MevajOn u 3aryOu. 3albiDKEHHsTa 10 AepUHUPAHN/ KOHKPETHH
JIOXO/I CE€ U3MEPBAT C IMOMOIITa Ha KPEITUTHUSI METO/ Ha IIPOTHO3HUTE €AMHUIM, criopel KoiTo [IpyxecTBOTO TpsiOBa j1a
HalpaBy HaJEeXKIHa OLEHKAa Ha pa3Mepa Ha OOE3ILETeHHUsTa, KOUTO ca CIeYeJIeHH B 3aMfHA Ha IPEJOCTaBEHU YCIYTd B
TEKYIIMS ¥ NPEIXOAHU NIEPUOAN, U3MOI3BANKH aKTIOEPCKU TEXHUKH.

B nmonmnHenue B ciydawTe, Korato ce (puHaHcHpaT IUTaHOBeTe 3a JedMHUpaHu moxonu, [lpyxkecTBoro TpsOBa na

OIpeacin CiipaBeajinBaTa CTOHHOCT Ha aKTHUBUTE IIO IJ1aHa, Ha 0a3aTa Ha OyaKBaHaTa BB3BPHITAEMOCT OT AKTUBUTE I1O
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IJj1aHa, KOWTO ce H34YHNCIIABa, KaTO CC€ U3I10JI3Ba IIPOrHO3HATAa ABJTIOCPpOYHA HOpMA Ha Bb3BPHIIAEMOCT.

B pe3yarart KpCAUTHUA MCETOA Ha IPOrHO3HUTC CAWHUIM BKIIOYBA IOp€AuLa OT aKTIOCPCKU IIPCHCHKU. Te3nu
MPEAINOIO0XKEHUA BKIOYBAT Z[eMOI’pa(l)CKI/I MPCAIoIOKCHUA KaToO CMBPTHOCT, TEKYYCCTBO, ICHCHOHHA BbB3pPACT U
(1)I/IHaHCOBI/I MPCAIOJIOXKEHNA KaTO IMPOUEHTU Ha OTCTHIIKA, HUBA Ha 3aIJIaATUTC U JOXOIUTE. Te3n MPEAIIOI0XKECHHUA Ca
OpeaAMET Ha MPECUCHKU U MOraT Ja €€ pa3dBUAT CbIICCTBCHO Pa3JIMYHO OT OYAaKBAHOTO M IOpAaar TOBA MOXKE Ja AOBEAAT 10
3HAYUTCIIHO B’L3I[eI>iCTBPIe BBpPXY 3aAbJDKCHHUATA 110 I[e(bI/IHI/IpaHI/I KOHKPETHHU OOXOOH. HpI/I OIpCACIIAHEC Ha ceramiiHara
CTOHHOCT Ha ABJITOCPOUYHUTE 3aJABbJDKCHUA KbM II€PCOHAJIA IIPU TNCHCHOHUpAHE Ca HU3INO0JA3BaHU HN3YHCICHHA Ha

cepTu(UIMPaHH aKTIOEPH .

2.7. Jepynuuum v oneHKa Ha ejeMeHTUTe HA OT4yeTa 3a (PUHAHCOBOTO cheTOsiHME U OTUeTa 32 meyandaTra WU

3arybara u Apyrusi Bceo0XBaTeH J0X01

2.7.1. UMOTH, MAIIMHU H CHOPBKEHUS

I[IbpBoHaYaTHO MpHIOOMBaHe

[Ipu mepBoHAYaIHOTO MpUIOOMBAaHE, UMOTHTE, MAIIMHUTE U CHOPHKEHUsITA CE OLEHSBAT IO ceOeCTOMHOCT (LieHa Ha
npuI00MBaHe), KOSTO BKJIFOYBA MOKYITHATA [I€Ha, MUTHUYECKUTE TAKCU M BCUYKH JIPYTH NPEKH Pa3Xoau, HEOOXOAUMH 3a
NpUBEXJaHEe Ha aKTHBa B PabOTHO cbeTosHHUe. IIpexurte pazxomu ca: pa3xoau 3a MOATOTOBKA Ha 0OEKTa, Pa3Xoau 3a
IIbpPBOHAualiHa JI0CTaBKa M 00paboTKa, pa3XxoIMTe 3a MOHTAX, Pa3XOAM 3a XOHOPAapH Ha JIMIA, CBBP3aHU C IIPOEKTa,
HEBH3CTAHOBUMH JIAHBIIU U JAPYTH.

JpyXecTBOTO € onpezenusio croiHocTeH mpar ot 500 jeBa, oA KOWTO MPUIOOUTUTE aKTUBH, HE3ABUCUMO Y€ MIPUTEKABAT
XapaKTePUCTUKU HAa MIMOTH, MAIlIMHU U ChOPBKEHUS, CE OTUYUTAT KaTO TEKYIL Pa3XOl.

ITocienBamio oneHsIBaHe .

3a mocie/Bala oleHKa Ha IMOTH, MAIllMHU U ChbOPBKEHUATA, APYKECTBOTO IIpUiIara Mojena Ha LieHaTa Ha IpUI00UBaHe
ceriiacio MCC 16 — nena Ha npupoOuBane/0e3 crpajure/, MUHYC HaTpylaHaTa aMOpTH3aluUsl U HATPYNaHH 3aryOu OT
obe3leHKa. 3a oceBalia OleHKa Ha CrpaJuTe ce Ipuiiara MoJeaa Ha CIIpaBeUIMBaTa CTOMHOCT.

Mocaenanm pasxoau

W3BbpiieHnTe nociaenBaliy pa3xoan, CBbpP3aHud ¢ UMOTH, MAIIMHU U ChbOPBKEHHUS, KOUTO UMAT XapakTep Ha IMOJMsIHA Ha
OIpe/IeJIeHd KOMITOHEHTH, BB3JIOBH YaCTH M JAETAWM, WIM HA MOJOOPEHUS U PEKOHCTPYKIHS, C€ KalUTaJIH3HPAT KbM
CTOMHOCTTa Ha CHOTBETHHMS aKTHWB. HeaMopTH3MpaHaTa 4acT Ha 3aMEHEHHTE KOMIIOHEHTU CE M3MHMCBA OT CTOHHOCTTAa Ha
aKTHBA U ce IIPU3HaBa KaTO TEKYI pa3Xof.

AMopTH3anus

AMopTHu3anusaTa ce HauMCIsABa Ha 0a3a JIMHEHHMS METOJ 32 OYaKBaHUS CPOK Ha TOJE3eH JKUBOT Ha MUMOTH, MAIIUHUA U

CbOPBIKCHUS. 3emsra He ce aMopTusunpa. OuakBaHUS ITOJIE3EH )KUBOT € KAKTO ClIe/IBa:

I'pynu akTuBHM 2015 roguna 2014 roguna
Crpaau ot 4 10 100 ronuau ot 4 10 100 ronuuu
MauHu U ChOPBKEHUS oT 2 10 50 roguHu oT 2 10 50 roguHu
TpaHcnopTHU cpeacTBa ot 4 10 20 roauHU ot 4 10 20 roauHU
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CTonaHCKy UHBEHTAp U APYrH ot 2 10 20 roauHu ot 2 10 20 roauHu

ITone3HuAT >KMBOT HAa WUMOTH, MAlIMHU W CHOPBKEHHs C€ Mpepasriex]ia B Kpas Ha BCEKM OTUETEH MEpUOd U TpHU
YCTAaHOBSBAaHE Ha 3HAUUTCIHM OTKJIOHEHUS CIPSIMO OYaKBaHUSA OBICI] CPOK Ha H3IOJN3BAHE, CHINUAT CE KOPHUTHpA.
KopexkiusaTa ce Tpetupa KaTo NpoMsHa B IPUOIU3UTEIHATA OIICHKA M € B CHJIa MIEPCICKTHUBHO, OT JaTaTa Ha U3BbPIIBAHE
Ha MpoMsHAaTa.

Pa3xoam mo 3aemu

Pasxomure 1Mo 3aeMu, KOUTO MOTaT MPSIKO Jla CE MPUIMINAT Ha MPUIOOUBAHETO, CTPOUTEIICTBOTO WIIM IIPOM3BOJICTBOTO HA
aKTuB, OoTroBapsAl Ha ycioBusita Ha MCC 23, ce kanuramu3upaT B CTOWHOCTTa Ha aKTHBa KaToO 4acT OT Herorara

CTOMHOCT. ﬂpyl"I/ITe pa3xoau 1o 3a€MHU CC€ IMpU3HaBaT KaTo pa3xoa B I€puoja, 3a KOWTO CE€ OTHACHT.

2.7.2. HemaTepnaJaHu aKTUBH

HemarepuananuTe axkTUBH, NPUIOOMTH OT NPEANPUSITHETO C€ MPEJCTaBAT 1O [EeHa Ha NpuaoOMBaHe, HamajeHa C
HaTpylaHaTa aMOPTH3aIMsA U 3aryda oT 00e3leHKa.

JpyecTBOTO € omnpezenuio croiHocTeH mpar ot 500 jeBa, oA KOWTO MPUIOOUTUTE aKTUBH, HE3ABHCUMO Y€ MPUTEKABAT
XapaKTepPUCTUKU HAa HEMATEepUATHH aKTUBH, CE€ OTYHMTAT KaTo TEKYI pa3Xopl.

[peanpusTreTo oLEHsBa NaNU TMOJE3HUAT JXMBOT HAa HEMAaTepUaJIeH aKTUB € OrpaHW4eH WM HEOrpaHWYeH M aKo e
OIpaHHUYEH, OIEHSIBA MPOIBIDKUTEIHOCTTa HAa EAWHUIINTE, ChCTABJSIBAIM TO3W IIOJIE3E€H JKMBOT. [laleH HeMaTepHuaieH
aKTUB Ce pasMIekAa KaTo MUMalll HEOrpaHWYEH M0JIe3€H JKUBOT, KOraTo Ha 0a3aTa Ha aHAJIU3 Ha ChOTBETHUTE (DaKTOPH HE
CBIIECTBYBA MPEIBUIMMO OIPaHUYEHHE 32 IEPHO/IA, IPE3 KOMTO Ce OYaKBa aKTUBBT Ja FeHeprpa HETHHU MapUYHH MTOTOLN
3a IPEIIPHUITHETO.

AMopTusupyeMaTa cymMa Ha HeMaTepHajeH aKTUB C OIPaHHYEH II0JIE3€H XKUBOT Ce paslpelens Ha CUCTeMaTH4Ha 0a3a 3a
TIepro/ia Ha HErOBHUS TIOJIE3€H JKUBOT, MPUJIara ce JITHEEH METO/l Ha aMOPTH3aLUsl ¥ TIOJIE3HUAT )KUBOT 110 TPYIH aKTHBH €

KakKTO Cji€aBa:

I'pynu akTuBHM 2015 roguna 2014 roguna
IIporpamuu mponyKTH oT 4 no 10 roguau oT 4 no 10 roguau
Hpyru 5 roguHu 5 roguHu

HeMaTepHaneH AKTHUB C HCOI'PaAHWYCH ITOJIC3CH XUBOT HE C€ aMOPTU3HUPA. B crorBerctBue ¢ MCC 36, MpeaAnpuATUCTO B
Kpasa Ha OTYCTHUA NICPpHUOJ TECTBA 3a 0663HeHKa HEMATCpHaAJICH aKTUB C HECOIPaAHUYCH ITOJIC3CH JKUBOT YpPE3 CPaBHABAHETO
Ha HEroBaTa BH3CTAHOBHMMA CTOMHOCT C OTYETHATA My CTOMHOCT ¥ KOraTo CbIICCTBYBAa MHAWKALIWA, Y€ HEMATCPUATTHUAT

aKTHB MOXKE J1a € 00E3IICHEH Ce OTYUTa 3ary6a OT 00e3IeHKa.

2.7.3. UHBeCTHIIMOHHHA HMOTH

MHBECTUIIMOHHY MMOTH Ca Te3U HUMOTH, KOUTO ABJITOCPOYHO CC AbpiKAT OT APYKCCTBOTO 3a JOXOAU OT HACMHU W/unu
3apaard BbTPCHIHOTO YBCIWYCHHUEC Ha TAXHATA CTOMHOCT. CI’paZ[I/ITe, BKJIIOUCHU B MHBECTHIIMOHHUTE MMOTH Hal-4ecTo
npeaAcTaBJIIBaT pECTOPAHTH, 6ap013e " Apyry Crpajuv, U3MoJ3BaHu KaTO TYpUCTUUCCKU O6eKTI/I, KOHMTO HE C€ I10JI3BaT, HO
CC IpUTEKaBatT OT pr)KeCTBOTO, 3a J1a 6’BI[aT OTHAACHHU IO (bopMaTa Ha OIICpAaTUBCH HACM. HHBECTHIITMOHHATE UMOTHU
CC OLCHABAT IO CIIpaBCIJIMBa CTOﬁHOCT, npeacTaBiigBallla Ia3apHa II€HA, OIPCACIdHa OT HE3aBHUCHUMU OLCHUTCIN
€XKETOAHO. HpOMeHI/ITe B CrpaBeajinBaTa CTOMHOCT ce IIpU3HaBaT B OTUYCTA 3a BCEOOXBATHUS J0XO01 B nevanbaTa UM

3ary6aTa. [Teyanbute nan 3ary6HTe OT IPOMCHHUTE B CIIpaBCIyIMBaTa CTOMHOCT Ha WHBCCTUIIMOHHUTEC UMOTHU CC OTUYHUTAT B
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ordera 3a BCeoOXBaTHHUS NOXOA (B mevyayndara WM 3arydoara 3a TOIMHATAa) KbM CTaTHsl “APYrH AOXOIM/3aryOou OT
JIEHHOCTTa, HETHO” 3a TepHoa, Mpe3 KOWTO ca Bh3HUKHAIH. Peaqn3upaHdTe MPHXOAH OT HAEMH OT HHBECTHI[HOHHH
HMOTH C€ TPECTaBsIT B CTATHA ,IPUXOJM~ /MPUXOJHM OT HAEMH/ Ha OTdYeTa 3a mevaibara WM 3arybata W Jpyrus
BCeoOXBATEH JAOXOI.

VIHBECTUIIMOHHUTE UMOTH CE OTITUCBAT OT OTYeTa 38 (GUHAHCOBOTO ChCTOSIHHE, KOraTO C€ M3BAMAT TPAHHO OT ymotpeda u
HE Ce OYaKBaT OT TAX OBJCIM CTOMAHCKU M3TOIH WK ce mpojaat. [leyandure win 3aryouTe OT MPOAaKOU Ha OTACTHH
aKTHBH OT TpynaTa Ha “WHBECTUIIHOHHUTE UMOTH C€ OMPEENAT Ype3 CPaBHABAHETO HA MPUXOIUTE OT MpodakOaTa u
OayaHcoBaTa CTOWHOCT Ha aKTHBa KbM JaTara Ha mpojaaxoOara. Te ce mocoyBaT HETHO, KbM “IPYrH OXOAW/3aryOu OT
JIEHOCTTa, HETHO” B OTYeTa 3a IevajidaTa WM 3arydara W IpYyrus BCeoOXBaTeH M0X0[ (B MevandaTta WU 3arybaTa 3a

TOJIMHATA).

Tpanchepu OT M KbM TIpylaTra “MHBECTHIIMOHHH HMOTH’ C€ IPaBAT, KOraTo MMa MpPOMSIHA BBB ()YHKIIMOHATHOTO
IpeJHa3HauYeHWe W e Ha JaJeH UMOT. B ciydall Ha mpexBbpiisHE OT “MHBECTUIMOHHM MMOTH’ KBbM “UMOTH 3a
M3MOJI3BaHE B COOCTBEHATa JECHHOCT” aKTHBBT C€ 3aBEXKIa B HOBAaTa CH Ipyla IO HAMEPEHA MCTOpPHYECKA IICHA, KOSTO
MIpeJICTaBIIsIBa CIIpaBeUINBaTa My CTOMHOCT KbM JlaTaTa Ha MPeXBBHPIIsHETO. [Ipu mpexBhpIisiHEe OT “UMOTH 3a U3TIOI3BaHE
B COOCTBEHATa NEHHOCT KbM “HHBECTHUIIMOHHH UMOTH, aKTHBBT CE OILICHABA IO CIpaBejIMBaTa My CTOMHOCT Ha JaTaTa
Ha MPEXBBHPITHETO, KaTO pa3jidKaTta 0 OajaHcoBaTa My CTOHHOCT ce MPEACTaBs KaTO KOMIIOHGHT Ha JAPYr BCECOOXBATCH
JIOXOJ] B OT4YeTa MevanbaTa Wwid 3arybara ¥ APYrust BCCOOXBATEH JOXOM M CE IPEACTaBs KbM “TIPCOICHBYCH PE3CPB —

crpaavu u 3eMH”’ B OTYETA 3a IIPOMCHUTE B COOCTBEHUS KalnTal.

2.7.4. UHBeCTULIIMY B IbIEPHH, ACONMMPAHH M APYTH NPeaNpPUATHS

I/IHBCCTI/IHI/II/ITC B JbHOICPHU M aCOLMHUPAHU IMPCANPUATHA CE€ OTUUTAT YpE3 ce0eCTONHOCTHUS METOA, CHopea KOWUTO

ydacTusdaTa C€ OTUUTAT I10 LICHAa Ha HpI/II[OGI/IBaHe, HaMaJICHa C HATPYIIaHUTC 38.Fy6I/I oT 06€3H6HK8..

B otuera 3a mevambaTa WM 3ary6aTa u Apyrus BCeOOXBaTeH J0X0A €€ OTYHUTAT IMPUXOAU OT HMHBCCTUIHUUTE CaMO
JIOTOJIKOBA, IOKOJIKOTO CC€ ITOoJy4daBa JdJI OT HaTpyliaHaTa rnevyanba Ha JAPYXKECTBOTO, B KOETO € HMHBCCTUPAHO, IIOJ

(¢opmaTa Ha TUBUJICHTH.

[MputexaBanure oT JIpy)KeCTBOTO HMHBECTHUIMH B IBIIEPHU APY:KECTBA MOIJISKAT Ha Mperien 3a obesneHka. Ilpu
YCTAHOBSIBAHE Ha YCITOBHS 3a 00E3IIEHKA, ChIl[aTa Ce OTpa3siBa B OTYETA 3a Meyanbara Win 3arybara u Ipyrus BceoOXBaTeH
nmoxoJ (B rmeyasnbaTa wim 3arydaTa 3a roJMHATA).

HpI/I TIOKYIIKa 1 npoz[a>1<6a Ha MHBECTUIIMU B ABUICPHU JPYKCCTBA CC IIpWjiara Aatata Ha CKJIIOUYBAaHE Ha CIACJIKaTa.

WHBecTUIIMMTE C€ OTIMCBAT, KOraTo C€ MPEXBBPIAT IpaBaTa, KOUTO NPOU3THYAT OT TAX, HA JOPYrH JIHIA [pU
HACTBIIBAHETO HA MPAaBHUTE OCHOBAHHS 3a TOBAa M NPH 3aryda Ha KOHTPOJIA BHPXY OBJCHIUTE MOJI3H OT WHBECTHIIUHTE.
[levanbara/(3arybara) or mpomaxc0aTta UM Ce TNPENCTaBsI CHOTBETHO BBB ,,OMHAHCOBM mpuxomu” win ,,OHHAHCOBH

pasxoau” Ha OTYeTa 3a nevyanbaTa Wid 3arydaTta u Apyrus BceoOXBaTeH M0Xo7 (B meyanbdaTa win 3arydaTa 3a roJiHaTa).

[IpurexxaBanute OT J[pyKeCTBOTO MHBECTUIINH, MPEACTABIISIBAIN aKI[UK B APYTH JPY)KECTBA (MAJIIMHCTBEHO y4acTHe) ca
OIICHEHH M TIPEJICTABECHH B OTYETAa 3a (PUHAHCOBOTO CHCTOSHHE 10 CIPABEIJIUBA CTOMHOCT KOTaTO CE€ KOTHpAaT Ha aKTUBCH
maszap M 1o ce0ecTOWHOCT, KOraTo He Ce ThpPryBaT Ha akKTHBEH Ia3ap, a MNpEANoJOKEeHHATa 3a IMpHIaraHeTo Ha
aNTepHATUBHU OIIEHBYHU METOMU Ca CBBP3aHU C BUCOKM HECHUTYPHOCTH, 3a Jia C€ JOCTUTHE JO JOCTAThYHO HaAEKIHO

OIIpCACIIAHE Ha ClipaB€AjinBaTa UM CTOMHOCT.
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2.7.5. DUHAHCOBY MHCTPYMEHTH

H'LpBOHa‘{aJIHO NpUu3HaBaHE M OLICHABAHE

I[py)KeCTBOTO Ipu3HaBa q)HHaHCOB aKTUB WJIN q)HHaHCOB I1aCuB BBB q)HHaHCOBI/IH CH OTYET, CaMO KOraTto I[py)KeCTBOTO
CTaBa CTpaHa II0 JOTOBOPHUTC KJIay3W Ha CBOTBCTHUSA (I)I/IHaHCOB HUHCTPYMCHT. HpI/I IIbPBOHAYAJIHO IIPU3HABAHC
I[py)KeCTBOTO Ipu3HaBa BCUYKH (l)I/IHaHCOBI/I aKTUBU U q)HHaHCOBI/I IMaCuBU IO CIIpaBCajIMBa CTOMHOCT. CHpaBe}IﬂI/IBaTa
CTOMHOCT Ha JaaCH (l)I/IHaHCOB aKTHB/TIaCUB IIpy IMIbPBOHAYATIHOTO MY IPHU3HABAHC OOHMKHOBEHO € JIOrOBOpHAaTa IcHa.
I[OFOBOpHaTa ICHa 3a q)HHaHCOBI/I aKTHBW/TIACHBH OCBEH TE3HU, KOUTO Ca KJ'[aCI/I(l)I/ILII/IpaHI/I 110 ClipaBCajinBa CTOMHOCT B
revyanba HiIn 3ary6a, BKJIIOYBa pPa3zxoAguTe IO CACIKAaTa, KOUTO C€ OTHACAT IMPAKO KbM HpI/II[OGI/IBaHETO/I/ISI[aBaHeTO Ha
(1)I/IHaHCOBI/IH UHCTPYMCHT. PaSXOI[I/ITe 1o CAC/IKaTa HallpaBCHU IIPpU HpI/IZ[06I/IBaHeT0 Ha (1)I/IH8.HCOB AaKTUB U U3JaBaHCTO Ha

(pMHAHCOB MacyB, KIACH(QUIMPAHH TI0 CIIPaBELTNBA CTOMHOCT B Meyasba win 3aryda ce OTYuTaT He3abaBHO KaTo pas3xol.

DuHAHCOBM AKTHBH

JpyxectBoTo Kiacupuuupa cBouTe (UHAHCOBH aKTHBU B CIEIHHTE KaTeropuu: “3aeMH (KpPEIUTH) M B3EMaHUS .
Knacugukanusra e B 3aBUCHMOCT OT CBHIIHOCTTA M LIEJUTE U MIPeAHa3HAUCHNETO Ha ()MHAHCOBUTE aKTUBH KBbM JlaTaTa Ha
TSAXHOTO MpUI0OHBaHe. PHKOBOJACTBOTO onpezaess KiacupukanusaTa Ha ((MHAHCOBHUTE aKTUBH Ha JPYKECTBOTO KbM JaTara

Ha I'bpBOHAYAJTHOTO MM IIPpHU3HABAHE B OTYCTA 3a (1)I/IHaHCOBOTO CbCTOSAHHE.

O6uuaitno JAPYXKECTBOTO IIpU3HAaBa B OTUYCTA 3a q)HHaHCOBOTO CbCTOSHHUEC (l)I/IHaHCOBI/ITe aKTUBU Ha “z[aTaTa Ha T’bpl"y'BaHe”
- JlaTtaTta, Ha KOATO TO € MOCJIO aHTAKUMCHT Jad 3aKyIIU CbOTBCTHUTC q)HHaHCOBI/I akTUBU. Benuku (I)I/IHaHCOBI/I aKTUBHU CC

OLICHABAT IO TAXHATa CripaBE€JinBa CTOMHOCT ILITIOC MPEKUTEC pa3xoJu 10 TpaH3aKuATa.

@DUHAHCOBUTE aKTUBH CE€ OTIHCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHHME Ha JAPY)KECTBOTO, KOraro IpaBaTa 3a
MoJTydaBaHe Ha MApUYHM CPEACTBA OT TE€3M aKTHBM Ca M3TEKIH, WIH Ca MPEXBBPJIEHH M APYKECTBOTO € MPEXBBHPIIMIO0
CBIIIECTBCHATA YaCT OT PUCKOBETE W MOJ3HMTE OT COOCTBEHOCTTAa BHPXY aKTHBA HA JPYro APYKeCcTBO (JwmIie). AKo
JPYKECTBOTO MPOIBDKABA Ja IbPXKH ChINECTBEHATA YaCT OT PHCKOBETE U MON3HUTE, ACOIMUPAHU ChC COOCTBEHOCTTA Ha
naneH TpaHchepupad GUHAHCOB aKTHB, TO MPOABIDKABA Ja MPU3HABA aKTHBA B OTYETa 33 (PMHAHCOBOTO CH CHCTOSIHUE, HO

Ipu3HaBa CbIIO U o0e3meyeHo 3aabDKEHNE (3aEM) 3a MNOJIYYCHUTC CpEACTBA.

Kpeoumu u é3emanusn

erI[I/ITI/I U B3CMaHMA Ca HCIACPHUBATHBHU (l)I/IHaHCOBI/I aKTHBU C (l)I/IKCI/IpaHI/I WIN YCTaHOBUMMU IUIAIIAHWA, KOUTO HE CC
KOTHUpAT Ha aKTUBCH Ma3ap. Te ce OIICHABAT B OTYCTA 3a (l)I/IHaHCOBOTO CbCTOSHUC 110 TAXHATA aMOpTHU3UpYyEeMa CTOMHOCT npu
H3II0JI3BAHCTO Ha METOJAa Ha e(l)eKTI/IBHaTa JINXBa, HaMaJICHa C HaIlpaBCHa o6e3ueHKa. Te3u akTHBH ce BKIIIOYBAT B rpynata
Ha TCKYMIMWUTEC aKTHBHU, KOraToO MaTypUTETbT UM € B PAMKHUTC Ha 12 MEcCla WJIN B obnuaeH OIICpaTUBEH LHWKBJI Ha

JAPYKECTBOTO, @ OCTAHAJIIUTE — KaTO HECTCKYIIH.

Ta3u rpyna (MHAHCOBU aKTHBH BKIIIOYBA: MPEIOCTaBEHU 3a€MH, ThPTOBCKM B3EMaHMUs, JPYTH B3eMaHHs OT KOHTPAareHTH U
TPETH JIMIA, ¥ MIAPUIHUTE CPEACTBA U MAPUYHH EKBUBAIECHTH OT OTYETa 32 (PUHAHCOBOTO CHCTOSIHUE . JIMXBEHUSAT JOXOJ IO
“KpeAuTHTE W B3eMaHMsATa” Ce NMpU3HaBa Ha 0a3a e()eKTHUBHA JIMXBA, OCBEH IPH KPAaTKOCPOUHHTE B3eMaHUs Iof 3 Mecena,
KBJETO NMpPU3HABAHETO HA TaKaBa JIMXBA € HEOCHOBATEIHO KaTO HECHUIECTBEHO W B PaMKUTE Ha OOMYAilHUTE KpPEIUTHU

yenoBusl. Toll ce mpencTaBs B oTdeTa 3a BCEOOXBAaTHHS J0Xx0i (B Iedayidata WM 3arydarta 3a TOJMHATA), KbM CTaTHsTa
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,»(DPMTHAHCOBY TIPUXOIN .

Ha parara Ha Bceku oTYeT 3a q)HHaHCOBOTO CbCTOSAHUEC OPYKCECCTBOTO OICHABA Oajlkd Ca HACTBIININ CHOMTHSA H
O6CTOHTCJ’ICTBa, KOUTO IIOKAa3BaT HAJIMYHUETO Ha OOEKTHBHH J0Ka3aTecjiCTBa, HaJlaramiu o6e3ueHKa Ha KpEAUTUTC U

B3€MaHUATA.

®DuHAHCOBM NACUBH U HUHCTPYMEHTH Ha COOCTBEH KaIUTAJ

)Ipy)KeCTBOTO Knacnq)nunpa ABJITOBU HMHCTPYMEHTH M HHCTPYMEHTH Ha CcOOCTBEH KamWTajd WIA KaTo (bI/IHaHCOBI/I
3abJIDKCHUS WX KaTO COOCTBEH KaIlMTall B 3aBUCHMOCT OT ChIIHOCTTA U YCJIOBHATA B IOTOBOP CHC CHbOTBETHUA KOHTPAI'CHT

OTHOCHO T€31 UHCTPYMCHTH.

®DuHAHCOBH NACHBH

DuHAHCOBHUTE MACHUBH BKIIOUBAT 3a€MH (erI[I/ITI/I), 3aAbJDKCHUSA KbM JOCTAaBYUIIM U IPYT'd KOHTPArcHTU. H’BpBOHa‘{aﬂHO
TC C€ IIpHU3HaBaT B baaHca 1o CIIpaBCjinBa CTOﬁHOCT, HETHO OT MPEKUTE pas3sxoJu MO TpaH3aKusATa, a ImocjaeaBamnio — 1o
aMopTusnpyema CTOMHOCT T10 MCTOAa Ha e(l)eKTI/IBHaTa JIUXBa. EHEMEHTI/ITE, KJ'IaCI/I(l)I/ILII/IpaHI/I KaTO TBPrOBCKHU U APYTH
3aAbJDKCHUSA OOHMKHOBEHO HE Ce OII€HABAT OTHOBO, TBH KaTo 3abJDKCHUATA Ca U3BECTCHU C BUCOKA CTCIICH HA CUT'YPHOCT U

YPEKIAAHCTO € KPaTKOCPOUYHO.

DUHAHCOB TIACHB CE MPEMaxBa OT 0TYeTa 3a (PHHAHCOBOTO ChCTOSIHUE HA JIPY:KECTBOTO, CAMO KOTaTo 3aABJIXKEHUETO Obie
MOTaceHo, MPEKpaTeHo WKW u3Tedye. Pa3mukata Mexay OalaHcoBaTa CTOMHOCT Ha OTIHCAHUS (DHHAHCOB TACHB H

n3IJIaTCHaTa npecranus C€ Npu3HaBa B revanbara uiu 3ary6aTa.

JIuxBu, TMBUEHTH, 3ary0N U ne4aiou

JIuxBH, TUBUICHTH, 3aryOH U TIe4aIOH, CBhP3aHu ¢ (PHMHAHCOB HHCTPYMEHT MIIM KOMITOHEHT, KOWTO € (PHHAHCOB MACHB, CE
MPHU3HABAT KAaTO MPUXO/IM WM Pa3Xo/d B meyanbara win 3arybata. PasmpeneneHusTa 3a MpUTEKATEITUTE HA HHCTPYMEHTH
Ha COOCTBEHHSI KAlIMTAJ Ce PH3HABAT JUPEKTHO B COOCTBEHUSI KATUTA.

Pa3xomute 1o omepanusaTa 3a KaurajaoBa cIeKa ce 0Tpa3siBaT CYCTOBOAHO KaTO HaMaJeHHE Ha COOCTBEHHMS KaIUTall.
Kracudukaiusara Ha QUHAHCOB MHCTPYMEHT KaTO (PUHAHCOB MACHB WM MHCTPYMEHT Ha COOCTBEHHS KAITHUTAN OMpPEAeIs
Ay JTMXBUTE, AUBHJCHTUTE, 3aryOUTe U MeYaOuTe, CBHP3aHH C TO3HM MHCTPYMEHT, Ce MPU3HABAT KATO MPUXOAH HIH
pasxoau B mevyanbaTta uiy 3arybara. [Inamanusra Ha TUBUACHTH 38 aKIWH, U3IISIO MPU3HATH KaTO MACHBH, CE MPU3HABAT
KaTO Pa3XO/y IO CHINUS HAYMH KaKTO JIUXBH 10 objwurarms. [leuambata u 3arybarta, CBbp3aHa ¢ 00paTHH M3KYMyBaHHUS
Wi pehUHAHCHpaHe HAa (PUHAHCOBHU IACHBH, Ce MPHU3HABA B Mevyanbara WM 3arydara, TOKaTo oOpaTHUTE M3KYITyBaHHUS
WM pehUHAHCHPAHETO HA WHCTPYMEHTH Ha COOCTBEHMS KAIMTal Ce MPU3HABAT KATO MPOMEHU B COOCTBEHHUS KaIlTUTA.
[IpoMenuTe B CrpaBeiMBaTa CTOMHOCT Ha WHCTPYMEHTa Ha COOCTBEHHs KamWTal HE Ce MPU3HaBaT BbB (DHHAHCOBHUTE
OTYETH.

PasxojuTe npu U3aBaHETO WITH MPUIOOMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHHSI KalUTAaJl Ce OTYMTAT B KAIUTAJ,
H.p. IPU KaIlUTaJI0Ba CACIKA PA3XOIHTE 110 CAENKaTa Ce OTYUTAT CYCTOBOJHO KaTO HAMAJICHHE Ha COOCTBEHUS KalUTall.
Pa3xoqu Mo crenka, KOMTO €a CBBbP3aHH C €MHTHPAHETO HA ChCTAaBEH (DMHAHCOB MHCTPYMEHT, C€ PaslpenciiarT KbM
MACHUBHUS U KaITUTAIOBUS KOMIIOHEHT, TIPOIOPIIMOHATIHO Ha Pa3Mpee/ieHHeTO Ha TIOCThIICHUsITa. Pa3xoauTe 1o cenka,
KOHTO Cca CHhBMECTHO CBBP3aHM C IOBEYE OT €JHA CIENKa (HalpuMep pa3sXoAuTe 3a ChbBMECTHO IpelaraHe Ha HIKOH

aKIIM1 M KOTHUPAHC Ha APYrd akluu Ha (bOHZLOBa 60pca), CC pasnpeaciiaTr MCEXKXAy TE3U CACIKH, KaTO CE€ H3I0JI3Ba
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paLoHalHa ¥ OTHOCHMA KbM CXOIHH CHIEJIKH 0a3a 3a pasnpenesieHue.
[euan6ure u 3aryoure, CBbp3aHH C IPOMEHH B OalaHCOBaTa CTOMHOCT Ha (DMHAHCOB MACHB, CE MPU3HABAT KATO MPUXOAN
WM Pa3xoiu B NeyanbaTa win 3arybaTa AOpH KOraTo c€ OTHACAT JO MHCTPYMEHT, KOHWTO BKJIIOYBA IIPABO Ha OCTaThUYEH

JJT OT aKTUBUTC Ha MPEANPUATUCTO B 3aMsHa CPCIy MMapuIHU CPEACTBA WK APYT (bl/lHaHCOB aKTUB.

2.7.6. Xeqxupane

OO6uuaifHata AEHHOCT Ha pr)KeCTBOTO TO u3jara Ha BaJlyTCH M JIMXBCH PHCK. 3a nma XC€KHUpa TE3U PHUCKOBE,

JpyxecTBOTO W3ION3Ba NEPUBATHBH U JApyru xemxupamu uHcTpyMmMeHTH. MCC 39 mno3BonsBa 3 BHIa XemKUpalu

B3aUMOOTHOIICHHUSI:

. XeDKUpPaHETO Ha CrpaBeIuBaTa CTOWHOCT;

. XepKupaHe Ha MapuieH MOTOK;

. Xek Ha HeTHA MHBECTHUIIUS B UY)K/I€CTpaHHA JIEHHOCT.

ley)KeCTBOTO HM3I10JI3Ba OTYUTAHE Ha XCIHKUPAHCTO, CaMO KOIraTo €a U3NbJIHCHHU CIICAHUTE YCIOBUA MPH 3alI0UYBAHETO HA

XeKUPAHETO:
. XeDKUPAIIUIT HHCTPYMEHT M XeDKUPaHaTa MO3UIMS HIIH CAEIKa MOrat Ja ObJatT sICHO OTTPaHHYEHH;
. U3BBPIICHO € (OpPMATHO ONpeAeNsiHe U JOKYMCHTHpaHEe Ha XEKUPAIIOTO B3aMMOOTHOIIEHHE. TakoBa

JIOKyMEHTHpaHe BKIIFOUBA XK CTPATErusl 1 METOJ 32 OLIEHKA Ha e()EKTUBHOCTTA Ha XE/DKUPAIIUS HHCTPYMEHT;

. XEPKUPAIOTO B3aMMOOTHOIIIEHUE CE 0YaKkBa Jia Ob/ie BUCOKOEEKTUBHO Mpe3 LEIHs KHUBOT Ha XEIKHUPAHETO.
l'opHarta mokyMeHTanus B OCIEICTBUE CE aKTyaIn3upa KbM BCSKa OTUETHA JaTa, 3a Jla Ce OLEHU AajH XCPKUPAHETO BCe
olle ce 04akBa Ja ObJie BUCOKOe()EKTUBHO ITpe3 OCTaBalIHs IIEPUO/] HA XEIDKUPAHE.

Xeoxcupane na cnpagednuea cmouinocm. Iledandata wim 3arydara oT NpeoleHKaTa Ha XeDKUpPAIIs UHCTPYMEHT IO
CrpaBe[UIMBa CTOMHOCT (3a AEpUBATHBEH XeIDKUpAIl WHCTPYMEHT) WM Ha BAJYyTHUS KOMIIOHEHT Ha OaiaHcoBaTa My
CTOMHOCT, ce TpH3HaBa B OTYeTa 3a mevaibaTa WiM 3arydarta M JApyrusi BceoOxBareH aoxoa. [ledanbara nnm 3arydata ot
XeDKUpaHaTa MO3HULHs, KOSITO Ce IBJDKU Ha Xe[DKUPaHHs PHCK CHIIO ce MPH3HaBa B OTYETa 3a MevaibaTa win 3arybara u
Ipyrusi BCEOOXBAaTEeH IOXOA. AKO XEMKHPAIIMAT WHCTPYMEHT € TpeKpaTeH, IOBeue He OTroBapsi Ha KPHUTEPHUTE 3a
OTYMTAHE Ha XeIDKUPaHe WM € OTMEHEH, KOpUrHpaHaTa OallaHcoBa CTOMHOCT Ha XeKUPaHUs (UHAHCOB HMHCTPYMEHT, 32
KOWTO € M3IMO0JI3BaH METOJBT Ha e(pEKTHUBHUSI JIMXBEH MPOIEHT, CE aMOPTU3UPa KbM (PUHAHCOBUSI OTUET 32 JIOXOJUTE.
Xeoxcupane na napuuen nomok. Yacrra or nevanbara win 3arydara oT Xe[PKUpAIIns HHCTPYMEHT, KOSITO C€ ONpeaeis
KaTo e(eKTHBHO XeKHpaHe, Cce INpH3HaBa B JAPYr BCEOOXBAaTeH [OXOA M aKyMyliupa B Xe/DKUpall pe3epB, a
Hee()eKTHBHATA YacT OT IevandaTa Wi 3arydara OT XeDKUpPAIIns HHCTPYMEHT ce NPU3HaBa B OTYETa 32 JIOXOIUTE.

He ce mpaBu KopeKIys Ha XepKUpaIaTa MO3ULUS WK CIeIKa.

AXO XeDKHpaHeTO Ha MPOrHO3HA CJIeJIKa BIIOCIENCTBHE BOJM JI0 NTPpHU3HABaHe Ha (PMHAHCOB aKTHB WM (PMHAHCOB IACUB,
KOHUTO ca OMJIM IPH3HATH TUPEKTHO B COOCTBEHHMs KAITUTAN Ce MpeKIacupuIupaT B oT4eTa 3a redandara wim 3arybara u
Jpyrusi BCEOOXBATEH OXO/ B CHIIMS MEPUOJ] MM NEPHOH, NPe3 KOUTO NPUIOOUTHUAT aKTHUB WM TOETHUSIT ITaCHB OKa3Ba
BIIMSIHHE BBbpXY IleyanbaTa uim 3aryoara.

AXO XeDKUpaHEeTO Ha MPOTHO3HA CIENTKA BIIOCIIEICTBHE BOJIHU 10 NPHU3HABaHEe HAa HE()MHAHCOB aKTUB WM Ha HE(DPUHAHCOB
TIACHB WIIM TIPOTHO3HA CJIENIKa 32 HE()MHAHCOB aKTHB WM HE()MHAHCOB MACHB CTaBa HEOTMEHHM aHTa)XHMEHT, 38 KOHTO ce
TpUJIara OTYUTaHe Ha XEeDKUPAHETO 0 CIIPaBEINBa CTOMHOCT. JIpy)KeCcTBOTO IpHeMa Jia N3BaxJia CBbp3aHUTe Ievyanon
W 3ary0u, KOMTO ca OWIM aKyMyJITHpaHU B KallMTaja ¥ TH BKIIIOYBA B TbpBOHAYAIIHATA 1IeHAa HA MPUI00MBAHE WM B JIpyra
0ayaHCOBa CTOMHOCT Ha aKTHBA WJIU MacHBa (KOPEKIHS B OCHOBATa).

Axo HacThIIM KpaﬁHa JlaTa Ha BaJIMAHOCT Ha XCHKUPAIIUAT UHCTPYMCHT WU 6’1)):[6 MPEKpaTCH, MpoaAaJcH WJIN YIIPaXKHCH
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0e3 3aMsHa WM IPEXBBPIIIHE, WK aKo JIpy)KeCTBOTO OTMEHH OINPEICIITHETO Ha XCIKUPAHETO, BCHUKH KyMYJIaTHBHU
neyasnion Wi 3ary0u, KOWUTO NpeAd ca IPH3HATH B JIPYr BCEOOXBATEH J0XOJ, OCTaBaT B JPYr BCEOOXBAaTEH IOXOA IO
MOMEHTa KOraTo IMPOTHO3HATA C/IENIKa MM HEOTMEHNM aHT'&KUMEHT He ce OTpa3H BhpXY Ievyandarta Win 3aryoara.
Xeoocupane na HemHa UHGECMUUUA 6 YYHCOECMPAHHA OeliHOCH. XeKUPAHEeTO Ha HETHA MHBECTHUIIUS B UYXKIECTpaHHA
JIEHHOCT Ce OTYMTA MOMOOHO HAa XEKHUPAHETO HA MapUYCH MOTOK. E(QEeKTHBHO XemkHpaHAaTa 4acT OT Iedandara MId
3arybaTa OT XePKUpalllvs MHCTPYMEHT ce MpU3HaBa B JPYr BCEOOXBATEH JOXOJ M Ce aKyMyJIHpa B pe3epB OT BaJIYTHU
MIPEOIICHKH, JTOKaTO Hee()eKTUBHATA YacT Ce MPU3HABa He3a0aBHO BHB (PMHAHCOBUS OTUET 3a JTOXOIMTE.

[lewanOata win 3arydata OT XEDKUPAIIUsS HHCTPYMEHT, CBbp3aHa ¢ ¢(peKTHBHATA YacT Ha XCDKUPAHETO, KOATO ¢ Omira
MpHU3HATA KYMYJIaTHBHO B KaIMTaJl CE OTpa3siBa BBB (PMHAHCOBUSA BCEOOXBATEH IOXOI IPH OCBOOOKIABAHE OT

YqyXXJIeCTpaHHa JeWHOCT.

2.7.7. lepuBaTuBHU

Bcenuku JACPUBATUBU IIbPBOHAYAIIHO C€ IMPU3HABAT U BIIOCICACTBUEC CC OTUUTAT IO CIpaBE€AJIMBa croiiHocT. Ilonurukara
Ha ﬂpy)KECTBOTO € Ja HM3I0JI3Ba ACPHUBATUBU CaMO C LCI XCHKHUPAHEC. C4YeToBOJIHOTO OTpa3siBaHC Ha IACPUBATUBH,

BKJIIOYCHHU B XC/PK B3aMMOOTHOLICHHS € OIIMCaHa B CCKIUATA IO-Trope.

2.7.8. MaTtepuajinu 3anacu

MaTepHanHuTe 3amacu ce IOCOYBAT II0 ITO-HUCKaTa OT HCTOPHYECKaTa [[eHa M HeTHATa peajmu3yeMa CTOHHOCT. Pa3xonst
IpH NOTpeOIeHUE/U3ITICBAHE CE ONMpeeNs 0 METOa “CpPeHO MpeTeriicHa’ 3a XPaHUTEIHUTE IPOAYKTH B PECTOPAHTHTE
U “IbpBa BXOJIIIA-IBPBA U3XOJAIIA” 32 KOHCYMATHBUTE, 33 JIa CC MOAYEpTae PA3IHIHUS UM TPOM3XOM M TPHIOKCHHE.
MaTepHanHuTe 3aacu ce OLECHIBAT II0 IIeHa Ha MPHI00MBaHE MM CeOECTONHOCT, B KOATO C€ BKIIIOUBAT TPAHCIOPTHHUTE

pa3xoiu, KakTo U JPYTH Pa3X0IH 3a MPUAOOUBAHE.

Hernara pcajinu3zyema CTOMHOCT € paBHa Ha O4YaKBaHaTa IpoJakHaTa 1E€Ha, IMpU HOpMAJIHO MNPOTHYaHC Ha }IeﬁHOCTTa,

HaMaJICHa C MPAKO CBbP3aHUTE C npoz[a>K6aTa pasxoau.

2.7.9. ThproBcku B3eMaHust

T’Lpl"OBCKI/ITe B3C€MaHMs C€ MPU3HABAT IIbPBOHAYAIHO IO CIIpaBCjIMBa I€HA, a BIIOCICACTBUC 110 aMOPTU3HUPaHa CTOHHOCT
(KaTO CC HU3II0JI3Ba METOAAa Ha e(l)eKTI/IBHI/IH JIUXBCH l'[pOI_IeHT), HaMaJi€Ha C €EBCHTYaJIHAa IIPOBU3UA 3a 0663HCHK3.. HpOBI/ISI/IH
3a 06€3HCHKa CC IIpaBu B cnyqaﬁ, Y€ CbIICCTBYBa 00EKTHBHO JI0Ka3aTCJICTBO, Y€ ﬂp}/)KCCTBOTO HsiaMa Ja 6’B}Ie B CbCTOSHUEC
Ja CLGepe BCHUYKU OBJDKUMU CYMH, CBITIACHO ITbPBOHAYAJTIHUTE YCJIOBHS IO OTHOIONCHUE HAa CbOTBCTHUA PA34eT. 3HauyumMu
q)HHaHCOBI/I 3aTpyAHCHUA Ha 3aAbJDKCHOTO JIMIC, BEPOIATHOCT 3a 00sIBIBAHE B HECHCTOSATEIHOCT H JIJUKBHJalMs,
(1)I/IHaHCOBO MPECTPYKTYpUPAHE WJIKM HEBB3MOXHOCT 3a MU3IUIAIIaHE Ha JbJira C€ IpueMaT KaTo HHAUKATOp, Y€
THProBCKOTO B3EMAHEC € 0663HCH6HO. HpI/I6J'II/I3I/ITeJ'IHaTa OIICHKa 3a 3ary6n OT CbMHHUTCIIHU U Hec1,61/1paeM1/1 B3€MaHUs CC€
IpaBH, KOraTo 3a C’BGI/IpaeMOCTTa Ha [sj1aTa cymMa WJIK Ha 4aCT OT HEI CbIICCTBYBAa BUCOKA HECUT'YPHOCT. He01,61/1paeMI/ITe
B3€MaHUA CC€ MU3IKUCBAT, KOT'aTO IPABHUTC OCHOBAHHA 3a TOBAa HACTBIIAT. T’LpFOBCKI/I B3C€MaHus, MPOCPOUCHHU 3a CPOK HE
IOBCYEC OT €aHa roguHa, HC C€ CUuTarT 3a 0663HCHEHI/I.CyMaTa Ha MpOBU3HKATA € paBHA Ha pasjinKaTa MCKAYy OaytaHcoBaTa
CTOMHOCT Ha B3EMaHETO M CceraliHaTa CTOMHOCT Ha OYaKBaHUTE 6’I>Z[CH_II/I MnmapuyHd 1OoToUH, AUCKOHTHUPAHU C
IIbPBOHAYATHUAT e(l)eKTI/IBeH JINXBCH IPOLCHT. banancoBaTa CTOMHOCT Ha aKTHBA CE HaMajsiBa Ype3 MU3MNOJI3BAHCTO Ha

KOpPCKTHUBHA CMCTKa, a CTOMHOCTTA Ha 3ary6aTa CC OTpassBa B OTYCTa 3a BCEOOXBATHHUS HOXOJ KaTo ,,06I_I_II/I u
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AIMUHUCTPATUBHA pa3xoz[1/1”. Koraro nmangeHo THPIroBCKO B3€MaHC CC IMPCHCHU KaTO He01,61/1paeMo, TO C€ OTIIHCBa OT

KOPCKTUBHA CMETKA Ha TbPIrOBCKUTC B3CMaHUA.

2.7.10. ITapuyHU CpeACTBA U MAPUYHH €KBUBAJIEHTH

[NapuyHuTe CpeACTBa W MAPUYHUTE CKBUBAJCHTH BKJIIOYBAT KACOBUTC HAJIMYHOCTH, Pa3IUIANIATCITHATE CMETKUA H
KpPaTKOCPOYHUTE JCTIO3UTH B OAHKH, YHMHTO OPUTHHAJICH MATYPUTET € J0 3 Mecella.
3a 1enuTe Ha U3TOTBSIHETO HAa OTYETA 32 MAPUIHUTE ITOTOIU
® TAPUYHUTE MOCTHIUVICHUS OT KJIMCHTH M IAPUYHHUTE IUIAIAaHUS KbM IOCTABUHUIIM Ca IMPEICTABEHU OpPYTHO, C
BimoueH JIJIC (9% 3a mpomakba Ha OCHOBHHM XOTeTHEpCKH yciayrd U 20% 3a JOCTAaBKM M OCTaHAJIHUTE
ponaxon);
®  JIUXBUTE I10 MOJTYYEHH KPEAUTH 32 000OPOTHH CPEACTBA Ca BKIIOUYEHH KaTo ILIAIIAaHEe 33 ONlepaTUBHA AEHHOCT;
®  JIMXBUTE IO MOJTYYCHH MHBESCTHIIMOHHU KPEIWTH Ca BKJIFOUCHH KaTO IUIAIaHe 3a (PMHAHCOBATA JICHHOCT;
®  IUTANAHUATA, CBBP3aHHU C U3TPAXKIAHETO HA AKTHBH IO CTOMAHCKU HAYUH (B T.4. KbM
JIOCTABYMIIM ¥ MIEPCOHAA) ca BKIIFOYCHHU KaTO IUIAIIAHUS 32 MHBECTUIIMOHHA IEHHOCT;
e  TpaifHO OJIOKMpaHUTE MAPUYHM CPEJCTBA HE Ca BKIIOYCHU B OTYCTA 32 MAPUIHUTE ITOTOLU
® 32 [IEJINTE HA MAPUYHKS IMOTOK U3IIATCHUTE JUBHUICHTH CE BKJIFOYBAT KATO IUIAIAHUA 32 (PMHAHCOBA JACHHOCT, a

MOJYUYCHUTC JUBUJACHTH, KaTO IMMOCTHIUICHUA OT MHBECTUIIMOHHA I[eﬁHOCT;

2.7.11. JInxXxBeHH 3aeMH

Bceuuky 3aeMu ce MpeACTaBAT Mo ce0eCTONHOCT (HOMHHAIHA CTOMHOCT), KOSTO C€ IpUeMa 3a CIpaBeyIiBa CTOWHOCT Ha
MOJYYCHOTO MO CIETKaTa, HETHO OT NPEKHUTE Pa3XOId, CBBp3aHH ¢ Te3u 3aeMu. Cliel MbPBOHAYAIHOTO NMPH3HABAHE,
JIUXBOHOCHHTE 3a€MHU IOCJIEIBAIIO CE OICHIBAT IO aMOPTH3HpyeMa CTOMHOCT, ONpeIeiieHa upe3 Ipuiiarane Ha MeToa Ha
e(eKTHBHATA JUXBAa. AMOpPTH3UpyMaTa CTOMHOCT C€ OINpenmeNis KaTo ca B3CTH MPEIBHJ BCHYKH BHIOBE TAaKCH,
KOMHCHOHHH ¥ IPYTU Pa3XO0IH, BKIIFOYUTEITHO JUCKOHT HJIU MPEMHUs, aCOLIMUPAHU C Te3U 3aeMu. [ledanOuTe u 3aryoute ce
MPU3HABAT B OTYETA 33 BCECOOXBATHMS JOXOA KaTO (PMHAHCOBHM MPHUXOIW/PA3XoH Mpe3 MepHoja Ha aMOPTHU3AIUS WM

KOraTo 3aabJDKCHHATA CE OTIIMIIAT WK peaynupar.

2.7.12.JIn3unr

DUHAHCOB JM3HHT

OUHAHCOBUAT JIM3MHT, MPU KOWTO ce TpaHCPepupa KbM IPYKECTBOTO CHINECTBEHATa YACT OT BCHYKH PHUCKOBE U
CTOINAHCKH U3TOMH, MPOU3THYAIIN OT COOCTBEHOCTTA BHPXY aKTHUBA MO (PMHAHCOB JIU3UHT, CE KAITUTAIH3UPa B OTUYETA 33
(bMHAHCOBOTO CHCTOSTHHEC HA JIM3MHTOMOIYYATENS KaTO CE MPEJCTaBs KaTO MMOTHU, MAIIMHU M ChOPBIKSHHUS O] JIM3HMHT 110
IIcHa Ha He3a0aBHA MTPO/Iax0a WM aKo € IO HUCKA — M0 HACTOAIIAaTa CTOMHOCT HAa MHHUMAJTHUTE JTM3MHIOBH TIAIAHUS.
[IpunobutuTe mox (UHAHCOB JU3UHT aKTHBH CE€ aMOPTH3UPAT Ha Oa3a MoJie3eH KUBOT Ha ChOTBETHUS aKTHB.
JIM3uHroBHTE IUIAINAHUS ChABPIKAT B ONMPEIEICHO ChOTHOIICHUE (PMHAHCOBUSA pa3xoj (JIMXBa) W IPHUCIAIAIIaTa ce 4acT
OT JIM3UHIOBOTO 3abJDKCHHE (TJIABHUIIA), Taka 4Ye Jla CC IIOCTHTHE IIOCTOSHECH JIMXBEH MPOICHT 3a OCTaBalara
HEM3IUIaTCHAa YacT OT TJIaBHUIIATA 10 JU3WHTOBOTO 3aJbibkeHue. OIpenelieHHTe Ha TakaBa 0a3a JIMXBCHH Pa3XOH,
CBBP3aHU C HAaeTUsA MOJA (UHAHCOB JIM3UHI aKTHB, CE€ NPEACTABAT HETHO ChC 3aIBJIKCHUETO KBbM JIM3HHIONATENS U Ce
BKJIIOYBAT B IevajgdaTa Wid 3arydaTa mpes nepuoja Ha JTU3UHIOBHUS JTOTOBOP, KOTaTO CHITUTE CTAHAT IBJIKHUMH.

OnepaTuBeH JU3UHT
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JIu3uHr, MpU KOWTO HAEMOAATENIAT MPOIb/KABA Jla MPUTEXKABa CHINECTBEHATA YaCT OT BCHUKU PHCKOBE U CTOMAHCKH
H3rOIU OT COOCTBEHOCTTA BBHPXY JAJACHHS aKTHB Ce KJIacu(pHUIMpa KaTo OepaTHBEH JTU3UHT. [l1aanusta/mocThIUIeHUsATa
[0 OTEPATUBHUS JIU3UHT C€ MPHU3HABAT KAaTO Pa3XOAW/TPUXOIM B IedajadaTa WM 3arydoara Ha 0a3a JIMHEEH METOH 3a

nepuoaa Ha JIU3HUHra.

2.7.13. TbpProBcKU U APYrH 3abJIKEHUS
TBproBcku u Opyru 3aIbJDKEHHS IbPBOHAYAIHO C€ OTYHTAT IO CTOMHOCT Ha BB3HHKBAHE, a BIIOCIEICTBUE IO

aMOPTH3HpyeMa CTOHHOCT.

2.7.14. O6e3ueHKa

CToiHOCTTa Ha aKTUBUTE HA MPEATNPUITHETO C€ aHATM3Upa NMEPUOIMYHO KbM Kpas Ha BCEKH OTYETEH IEPHOJ, 3a Ja Ce
MpElleHH Jad ChIISCTBYBA HMHIWKAIMA 3a OOe3lleHKa. B ciy4aif, 4ye CBINECTBYBAT TaKWBa IPU3HAIA, CE IPABH
MPUOJIM3UTENTHA OIICHKA 3a BH3CTAHOBMMATa CTOMHOCT Ha aKTHBa. 3aryba oT OOC3IlCHKa ce MpU3HaBa BUHATH, KOTATO
TEKyIllaTa CTOMHOCT HAa aKTHBAa WM Ha Tpyla akTHBW, TeHEPHpAIlXd MPHUXOIHM, YacT OT KOUTO € TOW, IPEBHIIABA
BB3CTAaHOBUMATa My CTOMHOCT. 3aryba OoT oOe3lieHKa Ce OTYMTa B Iedandara WM 3arydata W/WIH B JPYr BCCOOXBATCH

J0XO0Hd.

2.7.15. IlpoBuzun

[MpoBu3uu ce mpu3HaBaT B OTYeTa 32 (PUHAHCOBOTO CHCTOSIHUE, KOraTo MPENINpPUSITHETO € T0eN0 FOPUINYECKO MU
KOHCTPYKTHUBHO 33J/bJDKCHHE B PE3yJTaT HA MHUHAJIO ChOWTHE, U MMa BEPOSITHOCT Ja Ce peali3hpa HEraTHBEH IapHieH
IIOTOK, 3@ Jla C€ MOracH 3aJbJDKEHHETO. AKO 3aJbJDKEHHETO MMa MaTepHaleH e(eKT, IPOBH3MATA Ce OIpeness KaTo
OYaKBaHUs OBJEII MapuieH MOTOK Ce TUCKOHTHPA ChC CTaBKa Mpeay JaHBIH, KOSITO OTpa3sBa TeKyllaTa ma3apHa OleHKa

Ha mapuTe BbB BPEMETO U TaM KBJCTO € NOAXO0AA110, CHeL[I/I(I)I/I'-IHI/IH 3a 3aIbJIDKCHUETO PUCK.

2.7.16. 3aabiKeHUs] KbM MEPCOHAJIA N0 TPYAOBOTO U COLMAIHO 3aKOHOAATEJICTBO

TpyaOBUTE U OCUT'YPUTEIHN OTHOIIEHHS C pAaOOTHHIIUTE W CIYKUTEIUTE B IPY)KECTBOTO C€ OCHOBABAT Ha pa3nopeaduTe
Ha Kojiexca Ha Tpyaa 1 Ha JeHCTBANIOTO OCHTYPUTEITHO 3aKOHOAATEIICTBO.

OCHOBHO 3aIb/DKEHHE Ha paboTomarens € Ja W3BHPIIBA 3aJb/DKHTEIHO OCHUTYpsSBaHE Ha HACTHS MepcoHan 3a (oHI
“ITeHCHU”, MOMBJIHUTEIIHO 3aIBJIKUTEIIHO MMeHCHOHHO ocurypssane (JI3I10), ¢poua “O6mro 3adonsiBaHe ¥ MaWIMHCTBO™
(O3M), doun “bespadotumia”, ponn “Tpymnosa 3;10monyka u npodecuonaina oonect” (T3I1B), 3apaBHO OcUTypsBaHE.
Pa3zmepure Ha OCHI'YypUTEIHUTE BHOCKH C€ YTBBp)KIaBaT KOHKPETHO chc 3akoHa 3a Oromkera Ha JIOO 3a choTBeTHaTa
roquHa W 3akoHa 3a Gromkera Ha H30K 3a choTBeTHaTa roamHa. BHOCKHTE ce pa3mpenensaT Mexay paboromarens u
OCUTYPEHOTO JIMIE B CHOTHOIIIEHNE, KOETO CE MPOMEHS €KETOAHO U € ompeseneHo ¢ wi. 6, ain. 3 or Kozaekca couunainHo
ocurypsiare (KCO).

K®M apykecTBOTO HAMA Ch3AaeH U (YHKIIMOHUPAII YaCTeH JOOPOBOJIEH OCUT'YpUTEICH (DOHI.

OCHT'YypUTETHUTE U NICHCUOHHHU CXEMH, ITPUJIAraHu OT JPYKECTBOTO B KAYECTBOTO MY Ha paboTojaTell, C€ OCHOBAaBaT Ha
OBJITaPCKOTO 3aKOHOJIATEIICTBO U Ca IUIaHOBE ¢ JeuHUpaHu BHOCKH. [IpH Te3u MIaHOBE pabOTOATENSIT IUIAIa MECEUHO
OIpeieNIeHH BHOCKH B IbprkaBHuTe GoHA “Tlencun”, doun “O3M”, doux “bespadboruna”, ¢poun “T3I1B”, pounx “I'BPC”,
KakTO M B YHHUBEPCAJIHH M MPO(ECHOHATHHM MEHCHMOHHU (POHIOBE — Ha 0a3a (MKCHpAHHM IO 3aKOH MPOIEHTH U HAMA

IIpaBHO WK KOHCTPYKTHUBHO 3aAbJDKCHHUC 1a JO0IUIallla BbB q)OHI[OBeTe 6’LI[CIJ_II/I BHOCKH B CJIy4auT€, KOraTo TC HAMAT
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JIOCTaThYHO Ja M3IUIATAT Ha CHOTBETHHUTE JIMIA 3apa0OTEeHHTE OT TAX CyMH 3a IEpUOoAa Ha TPYJOBUS UM CTaX.
AHaNOru4HO ca 3aIbJDKEHUSTA TI0 OTHOIICHHE Ha 3/IPaBHOTO OCUTYpSIBaHE.

Kpatkocpounure moxoaum 3a mepcoHana moj, (opMara Ha BB3HArPaXKICHUS, OOHYCH M COLMAJIHU JOIUIAIIAHHS U
npuI00UBKH, (M3UCKYEMHU B paMKHTe Ha 12 mecena ciiesl Kpasi Ha IIepHoJia, B KOWTO MEPCOHATBT € MOJIOKUI TPY 3a TIX
WIN € W3NBJIHWI HEOOXOJUMHUTE YCIOBHUS) CE NMPHU3HABAT KaTo pa3Xxoj B OTYETa 3a BCEOOXBATHHS OXOJ B IIEPHOJA, B
KOWTO € MOJIOKEH TPYABT 32 TAX WM Ca M3MBJIHEHW W3UCKBAHUSATA 33 TAXHOTO MOJyYaBaHE KaTO TEKYIIO 3a]IbJDKEHHE
(cien mpucnajaHe Ha BCHYKH IUTATEHHW Bede CYMHM M IOJNAraiy ce YAPBHXKKH) B pa3Mep Ha HEJMCKOHTHpaHaTa UM CyMa.
JIBIDKUMHTE OT JIPY’KECTBOTO BHOCKU IO COLMAIHOTO W 3JIPaBHO OCUTYpsIBAHE CE IPH3HABAT KAaToO TEKYI] pa3xonx U
3aJIbJDKEHUE B HEJMCKOHTHPAH pa3Mep, 3aelHO M B NEpUOja Ha Ha4yKCIEHHE Ha ChOTBETHHTE JOXOIHU, C KOHTO TE ca
CBBp3aHH.

B kpast Ha BceKM OTYETEH Mepuo/ APYKECTBOTO MPABH OLIEHKA HA CyMaTa Ha OYaKBaHUTE Pa3XO[H IO HATPYMBAIIUTE Ce
KOMITEHCUPYEMH OTITyCKH, KOSITO Ce O4YaKBa Ja ObJe M3IUIaTeHa KaTo Pe3yATaT OT HEM3IOJ3BaHOTO IPaBO HA HATPYIaH
oTnyck. B oleHkaTa ce BKIIOYBAT NMPUOJIHM3HUTENHATA IPELEHKAa B HEJUCKOHTHUpPAH pa3Mep Ha pa3XxoIuTe 3a caMuTe
BB3HATPAXK/ICHUS] U Pa3XOAUTE 32 BHOCKH MO 3abJDKUTETHOTO OOLIECTBEHO OCUTYpsIBAaHE, KOUTO pabOTOAATENSAT IbIKU
BBPXY TE3U CyMHU.

CeriacHo Konekca Ha Tpyza ApyXecTBOTO € 3aJbJDKEHO Ja W3IUIallla Ha MepcoHajla IpU HACThIIBAaHE Ha MEHCHOHHA
BB3pacT 00e3lIeTeHne, KOETO B 3aBUCHMOCT OT TPYIOBHS CTaX B MPEANPHUITHETO MOXKE JIa Bapupa Mexay 2 u 6 OpyTHH
Mece4yHU pabOTHM 3aIlIaTH KbM JaTtaTta Ha MpeKpaTsBaHe Ha TPYJOBOTO MpaBooTHouieHue. [1o cBouTe XapaKTepuCTUKU

TE3U CXCMHU IIPECACTABJIABAT IIJIAHOBE C I[e(l)I/IHI/IpaHI/I J0X0au.

2.7.17. Ilpuxoan

[Mpuxonute ce npu3HaBaT Ha 0a3a NPHHIMIIA HA HAYHCISIBAHE U JIO CTEIEH, JI0 KOSTO CTOMAHCKUTE U3TOH Ce MPUI00UBaT
OT JPYKECTBOTO H AOKOJIKOTO IIPUXOJUTE MOTaT a C€ OLEHAT HaJexk JHO.

[Mpuxomu oT mponax06a Ha aKTUBHM C€ NPU3HABAT, KOraTO BCHYKH CHIICCTBEHW PUCKOBE M M3TO/IM OT COOCTBEHOCTTa Ha
aKTHBHTE CE MPEXBBPIIAT Ha KyITyBaya.

IMpuxomute or mponaxba Ha ycIyru ce IpU3HABAaT, KaTO Ce€ OTYMTAa €Talla Ha 3aBBPIICHOCT Ha ClelKaTa B Kpas Ha
OTYETHHUS MEPUOJ, aKO TO3M €Tan MOXke Aa ObJie HaJeIHO M3MEPEH, KaKTO W Pa3XOJHTe, M3BBPIIEHU MO CAEIKaTa U
pa3xoauTe Mo NPUKIIOYBAHETO.

dDuHAHCOBY MPUXOIH

@drHaHCOBUTE NMPHUXOAU BKIIIOYBAT HAYUCIICHUS 32 JIMXBU OT BJIOKEHH CPEJICTBA, NIEYAION OT OIEpalvi B UyXKIECTpaHHA

BaJjIyTa, MOJYYCHU JUBUACHTU OT Y4aCTUA.

2.7.18.Pa3xonu
OmnepaTuBHHE pa3xoan

Pasxomure ce nmpu3HaBaT B MOMEHTA Ha TAXHOTO Bh3HHUKBAHE M Ha 0a3a MPUHIMITUTEC HA HAYMCIIABAHE U CHIIOCTABHUMOCT.
DUHAHCOBH Pa3Xoau

duHaHcoBHUTE pa3xoar BKIIOYBAT HAYUCICHUA 3a JIMXBH I10 3aCMU, 38.Fy6I/I OT onepanvm B 4y)KACCTpaHHA BajllyTa, ApYru

0aHKOBH TaKCH U KOMUCHOHHHU.
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2.7.19. KopnopaTuBeH JaHbK

KopriopaTiiBeH DaHBK BBPXY IedajgdaTa 3a rOAMHATA BKJIIOYBA TEKYII M OTCPOYCH MaHBK. CBINIACHO OBITapCcKOTO
3aKOHOATEJICTBO MPEINPUATHETO IBJIKH JaHBK BHPXY Medanoara npu craka 10% 3a 2015 r. (10% 3a 2014 1.).

Texym naHbK € cymara Ha JJlaHbKa, KOWTO TpsIOBa Jja ce IUIaTh BhpXy obnaraemara redaiba 3a repuoja, Bb3 OCHOBA Ha
e(peKTHBHATA JJaHbYHA CTABKA KbM Kpas Ha OTYCTHUS IEPHO/I.

OTcpoueHH JaHbIM Ce HAYUCIISIBAT KAaTO Ce U3ION3YyBa 0ajJaHCOB METOJ Ha 3aJbJDKeHUsITa (0anaHCOBUS ACUBEH METO),
KOKMTO MO3BOJIABA Ja CC OTYUTAT BPEMEHHH Pa3IMKH MEXIY TEKyllaTa CTOMHOCT Ha aKTUBUTC W MACHBUTE 3a LICIHUTE HA
CYETOBOJHOTO OTYUTAHE U 3a NTAaHBYHH LICITH.

CymaTta Ha OTCpOUYCHHTE JaHBIHU ¢ Oa3MpaHa Ha OYaKBaHHS HAYMH 3a pealu3allis Ha aKTUBUTE W MACUBUTE. AKTHBHUTE U
MACHBHTE MO OTCPOUYCHM MAHBIM CE OLCHIBAT IO JAHBYHU CTABKH, KOMTO CE OYaKBa Ja ObJAT B CHJIA 3a IIEPHOa, KOraTo

AKTHUBBT CC€ pCajin3vpa WJIN NAaCUBBHT C€ YPE€AU, CbIIaCHO AaHBbYHUTE 3aKOHU, Z[eﬁCTBaLHH KbM Kpas Ha OTYETHHSA IMEPUOI.

OTcpoueH JaHbYeH aKTHB Ce ITPU3HABA CAMO TOraBa, KOraTo MOraT Ja Ce MOydYaT JaHbYHH MOJI3H, CPENly KOUTO aKTHBA
MO’KE J1a CE OTOI30TBOPH.

OTcpoueHHTe JaHBYHU aKTHBU CE HAMAISABAT JIO pa3Mepa Ha Te3H, 33 KOUTO ObJelaTra H3rojia Beye HEe € BepOsTHO Ja
ObJie peanu3upaHa.

OTCpoUYeHNTE JaHbIM, CBBP3aHU ¢ 00EKTH, KOMTO Ca OTYETEHH AMPEKTHO B COOCTBEHHUS KaITUTAl WM APYra IMO3UIUSA B

OT4YcCTa 3a q)HHaHCOBOTO CbCTOAHUE, CHIIO C€ OTUUTAT JUPEKTHO KbM CHOTBCTHUS KAllUTAJIOB KOMIIOHCHT WUJIW ITO3UIIHA.

2.7.20. lapeHusi OT NPaBUTEJICTBOTO

I[aPEHI/IHTa OT MPaBUTECJIICTBOTO CC OTUMTAT I10 CIIpaBCJINBa CTOf/iHOCT, KoraTto uMa J0CTaTb4HO CUT'YPHOCT, Y€ JapCHUCTO
me 6’1))16 MOJIYy4YC€HO 1 I[I)Y)KECTBOTO 1€ Clia3dBa ChIIBTCTBALIUTE I'O YCIIOBUS. HpaBI/ITeHCTBeHI/ITe Jap€Hus C€ pa3CcpouBaT u
CUCTEMHO ITpU3HABAaT B OTYCTA 3a revanbaTa Win 3ary6aTa u apyrus BCeoOXBaTeH J0xXo4 € eI ChIIOCTaBAHETO UM ChbC
CbOTBETHUTC pa3xodu, 3a YUCTO KOMIICHCHUpAHE Ca IpEAHA3HAYCHU. HpaBI/ITeHCTBeHI/ITe Jap€Husd, BBPXY A0XoAaa,
CBBp3aHU CHC IIOKYIIKaTa Ha MMOTHU, MAIOIMHU U CBOPBKCHUA CC BKIIIOYBAT KbM HETCKYIIW AKTHBHU KAaTO pa3CpOvYCHU
(1)I/IHaHCI/IpaHI/IH OT HNPAaBUTCICTBOTO MU CC IMPHU3HABAT KAaTO HNPUXOO B OTUYCTa 3a nevambaTa WId 3ary6aTa n Ipyrus

BCeoOXBaTeH J0XO0I Ha 0asa TMHEeeH MCTOJ 3a CPOKa Ha OYaKBaHUA ITOJIC3CH JKUBOT HAa CbOTBETHUTC aKTUBH.

2.7.21. AKIMOHepeH KauTaJI U pe3epBu
Jpy’xecTBOTO OTYMTAa OCHOBHUS CH KaIlUTAJ 10 HOMHHAJIHA CTOMHOCT Ha PETMCTPUPAHUTE B CHJIA aKIHH.
ChrinacHo W3UCKBaHHWATAa Ha THProBCKUS 3aKOH M yCTaBa, JPYKECTBOTO € JUIbXHO Aa (opmupa u pesepB “doHn
Pe3epBeH”, KaTo M3TOYHHIIM Ha (OHMA MOraT Ja ObIat:

® Haii-MaJIKo e/iHa JieceTa OT mevandaTa, KOsTO ce OTIeNs JOKaTo CpelcTBaTa BbB (JOH/AA IOCTHTHAT €HA JeceTa
YacT OT aKI[MOHEPHHsI KallTaJl WM [0-ToJIsIMa 4acT, Ofpe/elieHa 1o peuieHre Ha O0moro ch0paHue Ha aKIIMOHEPUTE;

® CpeJCcTBaTa, MOJyYeHH Ha/l HOMHHAJTHATA CTOMHOCT Ha aKIMUTE TPH U3J]aBaHETO UM (IIPEMHEH PE3EpPB);

® JIpyI'M U3TOYHHMIIH, TIPEABHUIICHH 110 perienue Ha OOIoTo chOpaHue.

CpeI[CTBaTa oT q)OHI[a Morar Ja C€ M3IIOJI3BaT CaMO 3a IOKpHWBAHC Ha roJgullHaTa 33.1"}/'63 U Ha 3ary614 OT NpCAXOJHHU
ronunan. Koraro CpeacTBaTa BbB (bOHI[a JOCTUTHAT OINPCACIICHNA B YCTaBa MUHUMAJICH pa3sMEp, CpCACTBATa Ha/l Ta3u CymMa

Mmorart ga 6’BI[aT HM3I10JI3BAHU 3a YBCJIMYaBaHC Ha aKIIMOHCPHUA KalluTall.
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Koraro [IpyxecTBOTO H3KyIyBa COOCTBEHM aKIMHW, IIaTeHaTa CyMma, BKIIOYBAIlla W CHOTBETHUTE IPSKO CBBP3aHU
JIOIBJTHUTEIHN pa3xony, (HeTupaHa c edekra Ha AaHBLIUTE BBPXY JIOXO0Aa), C€ HM3BaXAa OT NPHHAIISKALNMI Ha
coOcTBeHuITe Ha JIpy)KECTBOTO KamuTaj, JOKaTo OOpaTHO M3KYNEHWTE aKIUW He ce 00e3CHIIAT, MpoAajaT WM
npen3nanar. OOpaTHO M3KYIEHUTE COOCTBEHHM aKIWHM ca IPEJCTaBeHW B OT4YeTa 32 (PUHAHCOBO CBHCTOSHHE II0
cebecToHHOCT (1leHa Ha TMPHIOOMBAHE) KaTo C TSAXHATAa CTOMHOCT € HaMaJleH COOCTBEHHWSAT KaIlUTal Ha JIPYKECTBOTO.
Koraro Te3u akimu no-KbCHO Ce MpoJaAaT WK MIPEU3/IaaaT, BCEKH MPUXOJ, HETUPAH C MIPSKO CBhP3aHUTE AOIIBIHUTEIHN
pa3xomay Mo TPaH3aKIHATa U ChOTBETHHUS JaHbueH e(eKT, ce BKIIOYBA B KaluTajla, MPUHAUIeKAI] Ha COOCTBEHHUIUTE Ha
JpyxecTBOTO, KbM KOMITOHEHTA “Hepas3mpeesicHa mneuanoa’.
[peoueHbUHHAT pe3epB — Crpau 1 3eMsl € GOpMHUpaH OT:
a)IIOJIOKUTETHATA Pas3IMKa MEeXy OajlaHcOBaTa CTOMHOCT Ha CTpaJuTe M TEXHUTE CIIPaBEIIMBU CTOHHOCTH KbM JaTara
Ha M3BBPIIBaHE HA BCSKA MPEOLICHKA; U
0)HoNIOXKUTENHATA Pa3/InKa MEXIy OajaHcoBaTa CTOWHOCT Ha UMOTH, OTYMTAHU B Tpyrnara “MMOTH, 32 W3IOJI3BaHE B
coOcTBeHa JEHHOCT”, W TAXHATa CIpaBeIIMBa CTOWHOCT Ha JaraTa, Ha KOSITO Te ce TpaHcdepupar B rpynara Ha
“UHBECTUIIMOHHU UMOTHU .
EdexrbT Ha oTCpoueHHTE NAaHBLM BBPXY INPEOLEHBYHHUS PE3EPB € OTpPa3eH JUPEKTHO 33 CMETKa Ha TO3H pe3epB.
[IpeoueHbUHHAT pe3epB ce MPEXBBPIIsi KbM KOMIIOHEHTA ,,HATPYIIaHU Me4aiOn’’, KOraTo akTUBUTE Ce OTITUCBAT OT OTYeTa
3a (MHAHCOBOTO CHCTOSIHUE MJIM CA HAITBJIIHO aMOPTU3UpaHH. [IpeolieHbUHHAT pe3epB MOKpUBa 00€3LEHKH HA aKTHBHTE,
¢ KOHUTO TOH € cBbp3aH.Toll Moxe a ObJie M3MOA3BaH NP peau3alyiTa Ha JUBHICHTHATA M KallUTaJIoBa MOJINTHKA Ha

JIPYKECTBOTO CaMO CJIe]T IIPEXBBPIITHETO My KbM KOMITOHEHTa “"HepasIpe/esieHa neqanoa”.

Pa3npez[eneHI/1e Ha JTUBHJCHTU

Pa3npez[eneHI/IeTo Ha IMBUJCHTU Ha aKHUOHCPUTE Ha ]Ipy)KeCTBOTO C€ IIpH3HaBa KaTo 3aAbJDKCHUC BbB (I)I/IHaHCOBI/ITe

OTYETH B NEPHUOJA, B KOHTO € 00OPEHO.

2.7.22. UndopManusi Mo cerMeHTH

OT4yeTeH CerMeHT npeacraBiisiBa OTTpaHUYUM KOMIIOHCHT Ha )Ipy)KeCTBOTO, KOMTO npeamnpuema OusHec )IeﬁHOCTPI, oT
KOUTO MOXKC Ja IoJiydaBa IMpUXOar U ITOHACA pasxoau (BKJ'IIO‘II/ITCJ'IHO npuxoau H pasxou, CBbp3aHH CbC CACIKH C APYTU
KOMIIOHCHTH Ha I[py)KeCTBOTO), YHUUTO ONEPATUBHU PEIYJITATU PCAOBHO CE€ NPCTIICKAAT OT PBKOBOACTBOTO, B3EMallO
TJIAaBHUTC ONCPATUBHU PCUHICHUA, IIPU B3EMAHCTO Ha PCHICHUA OTHOCHO PECYpCUTEC, KOUTO 1a 6’BI[aT pasnpeacii€cHl KbM

CErMCHTA U OLICHABAHC HAa PE3YJITAaTUTE OT JIEHHOCTTA MY U 3a KOWTO € HaJIUIIC OT/AeIHA (bHHaHCOBa HH(bOpMaHI/IH.

JIpy’XecTBOTO UMa €UH €IUHCTBEH CETMEHT Ha OoTYuTaHe. J[py»ecTBOTO pa3BHBa cBosATa JeWHOCT B boirapus. OcHOBeH
MpeaMeT Ha JEHHOCT € TMpeaiaraHe Ha 3aBbpIICH TYPUCTHYECKU MPOAYKT HA MEXIYHAPOTHUS U BhTpeIHus nasap. [1o
KOHKPETHO, TOBA CE M3pa3siBa B CICAHHUTE ICHHOCTH: XOTEIMEPCTBO; PECTOPAHTHOPCTBO; NMPOAAKOA HAa CTOKH OT BHOC U
MECTHO MPOHW3BOJACTBO, BBHHIIHO-MKOHOMHYECKA MEHHOCT; MPEJOCTaBsiHE HAa HH(POPMAIMOHHH, KOMYHATHO-OHUTOBH,
pEKJIaMHHM, CIIOPTHH, AHUMAIMOHHH, KYJITYPHH M JAPYTH BHUAOBE YCIYTH, CBBP3aHH C MEKIYHAPOIHHS H BBTpEIICH
TYpH3BM; M3TpaKAaHe, pa3paboTBaHEe M OTAABAaHE MOJ HaeM Ha OOEKTH; OXpaHHWTENHa AEHHOCT — B CHOTBETCTBHE C
JefiCTBAIOTO 3aKOHONATEICTBO M Clie] TONTyd4aBaHEe HAa HEO0OXOAMMOTO paspemieHne. OCHOBHHAT OT4eTeH Qopmar e

OIICPAaTUBHUSA, @ BTOPUYHUAT € FeOI’pa(l)CKI/I.

I[eﬁHOCTPITe Ha }lpy)KECTBOTO Cca oOpraHusvpaHu TaKa, 4€ HHUKOA OT TIAX HC CbCTaBA OTACICH CEIrMCHT CbhIJIACHO
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m3uckBanuara Ha MCDO 8 Ol'[epaTI/IBHI/I CCIMCHTHU, T.C. TYPUCTUYCCKUTE YCIYI' U CBBP3aHUTE C TAX npoaamGM Ha CTOKH

ce O(l)epI/IpaT " IpoaaBaT KaToO TYPUCTUYCCKU ITaAKETHU. Bcuuky akTHBHY Ha CETMEHTHUTE CE HaMupart B B’BJ’[FapI/IH.

2.7.23. OcHoBHa HeTHA Nevyanda Ha akuus /J{0xoa HA aKkuus

OcHOBHaTa HeTHa Nevyanda Ha eIHa akiWs € W3YKMCIeH Ha 0a3a Ha HeTHaTa mevasnba 3a mepuona, Mojajexalma Ha
pasnpeneneHne MeXAy IMPUTEKATeIUTe HA OOMKHOBEHH aKIUHM U CpPeTHOIpETErJeHus] Opoil Ha JbpiKaHUTe OOMKHOBEHU
aKIMK Tpe3 OTYETHHS TIEPUO]I.

CpeqHonpeTeriieHusaT Opod akIMu TPeCcTaBiIsBa OpOAT Ha Ibp)KaHWTe OOMKHOBEHM aKIMU B HA4YaJOTO Ha IEpUOAa,
KOpHUTrUpaH ¢ Oposi Ha 00paTHO W3KYIEHUTE OOMKHOBEHH aKI[UH U Ha HOBOW3IAJCHUTE TaKHBa IIpe3 Mepruo/ia, YMHOXKEH 110
cpenHo-BpemeBus axTop. To3u daxrop u3passsa Opos Ha AHUTE, NIPE3 KOUTO KOHKPETHUTE aKIWU Ca OWIM TbpKaHH,
crpsiMo oOmmust Opoit Ha THUTE Npe3 Tepruoa.

Herna nevan0a Ha akuuy ¢ HaMajeHa CTOMHOCT HE Ce M3YMCIsIBA, ThU KaTo HsAMa M3[aJIeHW MOTEHIMAIIHH aKIHU C

HaMaJIeHa CTOMHOCT.
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3. AIMOTU, MAIIIMHU U CBOPBKEHU A

2014 roquna

Ot4erHa cTOiHOCT
Canno kM 1 ssHyapu
Iocrpnnnm

Tpaukdep kpm UMC
TpaHchep OT HHB.UMOTH
TpaHchep KbM HHB.UMOTH
Otnucanu
IIpeorenka/O6e3reHka
Canno kM 31 nexemMBpu
AMopTu3anus

Canno kbM 1 ssHyapu
Hauwucnena 3a neproaa
Ornucana 3a nepuoaa

Ipeorenka/O6e3reHKa
Canno kM 31 nexemMBpu
IIpenocHa cToiiHOCT

Ha 1 ssiHyapu

Ha 31 nexeMBpH

2015 roguna

OT4yeTHa CTOHHOCT
Canno kbM 1 ssHyapu
Iocrbnnm

Tpaukdep kpm UMC
TpaHchep OT HHB.UMOTH
TpaHchep KbM HHB.UMOTH
Ornucanu

Canno kM 31 nexeMBpH
AMopTu3anus

Canno kM 1 ssHyapu
Hauwucnena 3a neproaa
Ornucana 3a nepuoaa
Canno kM 31 nexeMBpH
IIpeHocHa cToiiHOCT

Ha 1 ssiHyapu

Ha 31 nekeMBpH

3emn Crpaan Mawmunu u CronaHcku TpancnopTHH AKTHBH B Oomo
ChOPbIKEHHS HHBEHTap U cpeacTBa npouec Ha
apyra H3rpakIaHe
29 544 260 762 77 040 28 089 3497 4282 403 214
316 1 29346 29663
142 8972 15901 1784 169 (26968)
2624 2624
(1489) (10) (1499)
(434) (789) (512) (283) (233) (2251)
(1128) (1128)
28 197 270 786 92 468 29 362 3383 6 427 430 623
8719 52 782 26 328 2576 90 405
6156 2997 646 239 10038
(11) (676) (499) (282) (1468)
(14400) (14400)
464 55103 26 475 2533 84 575
29 544 252 043 24 258 1761 921 4282 312 809
28 197 270 322 37 365 2 887 850 6 427 346 048
3emn Crpaan Mawmunu u CTronaHcku TpancnopTHu AKTHBH B Oomo
ChOPbIKEHHS HHBEHTap U cpeacTBa npouec Ha
apyra H3rpakIaHe
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
28 197 270 786 92 468 29 362 3383 6 427 430 623
8222 8222
1975 5181 682 173 (8011) 0
3077 3077
(5002) (5002)
(269) (241) (196) (32) (738)
26 272 272 492 97 408 29 847 3524 6 638 436 181
464 55103 26 475 2533 84 575
6176 3899 760 251 11086
(22) (224) (196) (21) (463)
6618 58 778 27038 2763 95197
28 197 270 322 37 365 2 887 850 6 427 346 048
26 272 265 874 38 630 2 809 761 6 638 340 984

B JAPYKECTBOTO HiIMAa BPEMEHHO HEU3IMOJA3BAHU UMOTH, MAIIIMHU U CHOPBKCHUSA
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B’I)pr HUMOTH, MAaIIMHU U CBOPBIKCHUA Ha JAPYKECCTBOTO UMA YUYPEACHU MIIOTEKHU C IIPECHOCHA CTOMHOCT KaKTO ciaeaBa:

31 nexemspu 2015

31 nexemspu 2014

BGN’000 BGN’000
Crpaau 160757 169837
O6mo 160757 169837
4. UHBECTHLIMOHHU UMOTHU
3emu Crpaau B npouec na Oo6mo
npuaodouBaHe
BGN’000 BGN’000 BGN’000 BGN’000
Canno kM 31 nexemBpu 2013 21107 10937 628 32980
HoBonpuaoOuTi HHBECTUIIMOHHN UMOTH 25 25
Tpancdep KbM WHBECTUILIMOHHU UMOTH 515 (515)
Tpancdep oT UMOTH, MallIMHK, CHOPBKEHUSI B yIOTpeda 1489 10 1499
Tpancdep KkbM HMOTH, MAIIHH, CHOPHKEHNUS B yIOoTpeda (2624) (2624)
OTrnucaHu UHBECTULIMOHHU UMOTH (159) (159)
Edexr oT oneHka 1o cripaBeainBa CTOWHOCT MPU 1636 1636
II’bPBOHAYAITHO NPU3HABAHE, OTYETEHA B JIPYT BCEOOXBATEH
JIOXOJT
Edexr ot oneHka 1o cripaBeaiBa CTOHHOCT, OTYETEHA B 2814 922 3736
revasion 1 3aryou - yBellnueHne
EdexT oT oleHKa 70 CripaBejIBa CTOHHOCT, OTYCTCHA B (2002) (735) (2737)
neyasiou 1 3aryou - HaMaJieHue
Canno kM 31 nexemBpu 2014 25044 8866 138 34048
HoBonpuaoOuTi HHBECTUIIMOHHN UMOTH 10 33 183 226
Tpancdep KbM WHBECTUILIMOHHU UMOTH 0
Tpancdep oT UMOTH, MallIMHU, CHOPBIKEHUSI B yoTpeda 5002 5002
Tpancdep KkbM HMOTH, MAIIHH, CHOPHKEHUS B yIIOoTpeda (3077) (3077)
OTnucany HHBECTUIMOHHA UMOTH
Edexr oT oneHka 1o cripaBeainBa CTOWHOCT MPU 432 13 445
IIbPBOHAYAITHO NIPU3HABAHE, OTYETEHA B IPYT BCEOOXBATEH
JIOXOJT
Edexr ot oneHka 1o cripaBeaiBa CTOHHOCT, OTYETEHA B 2533 127 2660
reyasion v 3aryou - yBellnueHne
EdexT oT oleHKa 10 cripaBeajiiBa CTOHHOCT, OTYCTCHA B (1910) (126) (2036)
neyasion 1 3aryou - HaMaJieHHe
Canno kM 31 nexemBpu 2015 28034 8913 321 37268

I/IHBCCTI/IHI/IOHHI/ITG HUMOTH TMPCACTABIABAT TYPUCTUYECKHM W TbHPIrOBCKU 00eKTH H NpuiICKamure UM TEPCHU, KOUTO

JAPYKECTBOTO OTAaBa I10 HACM.

5. HEMATEPHUAJIHU AKTUBU

IIporpamun dApyrn O0mro

TMPOIYKTH

BGN’000 BGN’000 BGN’000
2014 ronuna
OT4eTHA CTOHHOCT
Canno kbM 1 sinyapu 2031 2607 4638
ITocThrmmm 40 50 90
Ortmucanu (19) (963) (982)
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Canno kM 31 nekeMBpHU 2052 1694 3746
AMopTuzanust

Canno xkbM 1 sinyapu 1516 1206 2722
Hauncnena 3a nepuona 126 111 237
Ornucana 3a nepuoaa (19) (414) (433)
Canno kM 31 n1ekeMBpHU 1623 903 2526
IIpenocHa croiiHOCT

Ha 1 AHyapu 515 1401 1916
Ha 31 nexkeMBpH 429 791 1220
2015 roguna

OTyeTHA CTOIHOCT

Canno kbM 1 sinyapu 2052 1694 3746
IMocTenumu 11 26 37
Ornucanu -2 -46 -48
Canno kM 31 n1ekeMBpHU 2061 1674 3735
AMopTuzanust

Canno kbM 1 sinyapu 1623 903 2526
Hauucnena 3a nepuona 127 111 238
Ormnucana 3a nepuoja -2 -46 -48
Canno kbm 30 cenTeMBpH 1748 968 2716
IIpenocHa cToiiHOCT

Ha 1 aHyapu 429 791 1220
Ha 31 nexeMBpHU 313 706 1019

6. MHBECTUIIMU B ABIIEPHU INPEAIIPUATUA

CToiiHOCT B HAYAJIOTO HA MEepUoIa

Hoonpumodutu

YBenuueHre Ha KanuTalla B JbIIEPHU MPEIIPUITUS
O0e3neHka

TpaHchep KbM TEKYIIM aKTUBH, TbPKaHU 3a IMpoaaxoa
CroiiHOCT B Kpas Ha nepuoaa

Jb1epHy NpeanpuATUS. PerHCTPUPAHU B CTPAHATA:

Menununcku neHTsp Menuka Andena EAJl — k.k. AnOena
Crienmanu3upana 0oyHHIA 3a pexaduinranus Menuka AnoeHa
EOO/] — k.x. Anbena

Anbena typ EAJ] — x.x. Anbena

Exomnon EOO/T - rp. Jobpuu

IMpumopcko k1yd EAJL - rp.ITpumopcko

Wntepckait AJl — c. JlecuoBo, Enun Ilenun

Exoarpo A/l — k.k. Anbena

Bsinata naryna A/l - c.Tomosa, oomuna KaBapaa
Exocrpoit A/l — rp.Jobpuu

Tuxus kb1 ALl — rp.bamunx

[epneryym Moobune BI" A/l — k.k. AnbGena

31 nexemBpu 2015

31 nexemspu 2014

BGN’000 BGN’000

105866 99749
423

9525

(1634)

(1774)

106289 105866

HpOHeHT Ha MHBECTULIMATA

31 nexemBpu 2015
100
100

100
100
100
99.99
97.05
90.21
67

75
47.59

31 nexemspu 2014
100
100

100
100
100
99.99
97.05
90.21
67

75
47.59
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JAbluepHn npeAnpuATHs PETUCTPUPAHH B UyKOMHA: IIpoueHT HAa HHBECTHIIMATA

31 nexemspu 2015 31 nexemspu 2014
Xoren ae Mack A/l — Anzep, lIBeitapus 84.38 84.38
Busur Beirapus EOOJ] — PymbHust 100 100
®namunro Typc I'epmanus 100
Ab1epun npeanpusaTus Ha J{binepHnTe IpysKecTBa: IIpoueHT HAa HHBECTHIIMATA

31 nexemspu 2015 31 nexemspu 2014
AxtuB CUIT OO/] - gpimiepHo apyxectBo Ha MHTepckait ALl u
acoruupano Ha Exoctpoit A/ 90.09 90.09
JIT Exoctpoit Ykaitna — nbiiepHo qpyxectBo Ha Exoctpoit A/l 67 67
Hporepun Meauka Andena EOO/] — nbiiiepHO ApYKECTBO Ha 100 100

Menununacku neHTsp Menuka Andena EAJl — k.k. AnOena

Hpyxectparta [Ipumopcko knydo EAJL u MaTtepckaii AJl ca myOiudHH, ChIITacHO 3aKOHA 3a MyOJIMYHO Mpe/JlaraHe Ha I[CHHU

KHW>Xa U Ca BIIMCAaHU B Pel"I/ICT'Lpa Ha Hy6J'II/I'-IHI/ITe JAPYKECTBA BOJACH OT Komucusra o (bI/IHaHCOB Haa30p.

HpenMeTa Ha )IeﬁHOCT Ha TBIIEPHUTE NMPECANPUATHA € KAKTO CJIe¢IBa:

Jb1epHy NpeInpuATHS] PeTHCTPUPAHM B CTPaHaTa:

Menuuuncku neHTsp Menuka Andena EAJl — k.k. AnOena

Crenanu3upata U3BbHOOTHUYHA

JIeliHOCT
Crienmanu3upana oosHMIA 3a pexadunurarms Menuka Ainbena EOO/] — k.k. Crienmanu3upana OoHHYHA
AnbGena TIOMOII

Anbena typ EAJ] — x.x. Anbena

Exomnon EOO/T - rp. Jobpuu
IMpumopcko k1yd EAJL - rp.ITpumopcko

Wntepckait AJl — c. JlecuoBo, Enun Ilenun

Exoarpo AJl — x.x. Anbena
Bsinata naryna A/l - c.Tomora, oomuna KaBapaa
Exocrpoit A/l — rp./1o6pru
Tuxus kb1 ALl — rp.bamunx

[epneryym Moobune BI" A/l — k.k. Anbena

Jb1epHy NpeanpUATUHS] PETHCTPUPAHM B Yy:KOMHA:

Xoren ne Mack AJl — Anzep, lIselinapus
Buzur bearapus EOO/l — PymbHus
®namunro Typc I'epmanus

Typuctudecka areHTCKa u
TypornepaTopcka IeHHOCT
CencKkocTOonmaHcKa AeHHOCT

Typucruuecka aeifHOCT
ABUALMOHHHU YCITYTH, JIETHIIIHA

JIEWHOCT U THPrOBHS C TOpPUBA
CenckocTonaHncka AefHOCT

Typucruuecka aeifHOCT
CtpoutenHa aedHOCT

Wsrpaxaase 1 npopaxoa Ha
UMOTH

[Tpon3BonCcTBO HA EHEPTHUS OT
BBH300HOBSIEMH €HEPTUIHU
W3TOYHUIIN

Typucruuecka aeifHOCT
Typuctndecka areHTcKka AeHHOCT

Typuctuuecka areHTcka JeHHOCT
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Jb1mepnn npeanpuaTus Ha [blepHUTe ApyKecTBa:
AxtuB CUIT OO/ - apiiepHo apyxkectBo Ha MHTepckait ALl

JIT Exoctpoii YkaitHa — nbiiepHo JApyxkecTBo Ha Exoctpoit AJ]

Hporepun Meauka Andena EOO/] — npiiiepHO APYKEeCTBO HA MeIUIIUHCKH

neHThp Menuka Anoena EAJ] — k.x. Anbena

HpI/ISBOZ[CTBO Ha CTPOUTECIIHA

Marepuain

Typuctuuecka areHTcka JeHHOCT

7. UHBECTUIIUU B ACOHUUPAHU U APYI'U NPEAITPUATUSA

I/IHBGCTHHI/IH B aCONUMHUPAHU NPECANPUATHA:

CToiiHOCT B HAYAJIOTO HA MEPUOIA

CroiiHOCT B Kpas Ha nepuoaa

I/IHBGCTHHHH B IPYI'd NIPpEeANIPUATHSA:

CToiiHOCT B HAYAJIOTO HA MEepUOa
CroiiHOCT B Kpas Ha nepuoaa

AconmMupanu NpeANpPUsITHSA PeTHCTPHPAHHU B CTPAaHATA:

Anbena Musect Xommuur A/l
Anbena ABrotpanc AJl
3npaBHO yupexacHue Memauka AndoeHa

Nupecturusita B Anbena Muect Xonmuar A/l e npencraBeHa KaTo HHBECTHIIHS B ACOIMHUPAHU PEATPHSITUS, ThH KaTO

OIICHKaTa €, 4c I[py)KeCTBOTO HnMa 3HaAaYUTCIIHO BJIUSAHHUEC.

Jpyru npeinpusiTusi perucTPUPAHU B CTPaHATA:

Amuann bearapus AL
Xumko AJ]
KpemukoBuu AJ]

31 nexemBpu 2015

Twproecka geitHOCT

31 nexemspu 2014

BGN’000 BGN’000
2105 2105
2105 2105

31 nexemBpu 2015

31 nexemspu 2014

BGN’000 BGN’000
11 11
11 11

HpOHeHT Ha MHBECTULIMATA

31 nexemBpu 2015
7.39

28.95
49

31 nexemBpu 2015

31 nexemspu 2014
7.39

28.95
49

31 nexemspu 2014
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8. INPEJOCTABEHU ABAHCH 3A HETEKYIIIU AKTUBH

B3emanus ot cBpp3aHu Mua 3a foctaBka Ha UMC B T.4.:
- Exo Arpo AJ]

Bsemanus ot Tpetu ctpanu 3a gocraBka Ha UMC

O0mo

9. MATEPHUAJIHU 3ATIACHU

CypOBHHH, MaTePHAIU U KOHCYMaTHBH
Croku

l'opusa

Oo6mo

10. TBPTOBCKU U IPYI'U B3SEMAHUSA

B3semaHus OT KIHEHTH 110 TIPOAaXKOH
OO0e31ieHKa Ha HECHOMpaeMH B3eMaHUs

JJC u apyru naHbIy 3a Bh3CTAHOBSIBAHE
[IpenocraBeHu aBaHcu

Che6HU U IPUCHACHH B3eMaHUs
OO0e31ieHKa Ha HECHOMpaeMH B3eMaHUs

[IpenocraBenu 3aemu
Jpyru B3emaHus
OO0mro

11. BBEMAHUSA OT CBBP3AHU INPEAIIPUATHUA

B3semanus o nipesiocTaBeH: 3aeMHU
Bsemanust mo nipomaxou
OO0e31ieHKa Ha HECHOMpaeMH B3eMaHUs

Bzemanust 1o mpeocTaBeHn aBaHCH
Hpyru B3emanus
O0wmo

31 nexemspu 2015

31 nexemspu 2014

BGN’000 BGN’000
56 26

56 26

615 1326

671 1352

31 nexemspu 2015

31 nexemspu 2014

BGN’000 BGN’000
1676 1704

345 435

61 78

2082 2217

31 nexemspu 2015

31 nexemspu 2014

BGN’000 BGN’000
1576 1207
(232) @11)
1344 996

127 297
661 282
856 738
(679) (714)
177 24
25 52
265 86
2599 1737

31 nexemspu 2015

31 nexemspu 2014

BGN’000 BGN’000
2655 2344
2698 1817
(153)

2545

102

38 133
5340 4294
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B3emanus no NpPeaoCTABCHU 3a€MU:

31 nexemBpu 2015

31 nexemspu 2014

BGN’000 BGN’000
Xoren ae Mack AJ] 2455 2339
®namunro typc EOO/] 200 5
B 1.4. nuxsu 5
O0mro 2655 2344

B3emanusi no npogaxou:

31 nexemspu 2015

31 nexemspu 2014

BGN’000 BGN’000
Exo arpo Al 1366 929
®namunro typc EOO/] 918 696
Anb6ena Typ ALl 1
Wntepckait ALl 35 65
[epneryym modwmie bI' AJ] 106 55
Bsnata Jlaryna Al 81 35
Axtus CUIT OOL 32 26
MI] Menuka Anbena EAJ] 6
Exoctpoit Al 4
Coxkonen boposenr AJ] 3
Xoren ne Mack AJ] 2 2
O61mo 2545 1817

B3emanus no NpeaoCTaBCeHN aBaAHCHU:

31 nexemBpu 2015

31 nexemspu 2014

BGN’000 BGN’000
Exo arpo Al 87 116
Axtus CUIT OO/L 15 17
O0mro 102 133

12. HETEKYIIIA AKTUBU ABPKAHU 3A ITPOJAKBA

KoM 31 mexemBpu 2015 1. uaBectunmsara B Xoren ae Mack A/l e pexinacuduiiupana OT HETEKYII aKTHB KbM TEKYIII, TbpXKaH
3a mpoAax0a B pe3y/TaT Ha aHTa)KMMEHT Ha PHKOBOJACTBOTO C KOHKPETEH IUIaH 3a mpojaax0a Ha nHBecTHUUATa. ChIIIACHO
MC®O 5 oreHkarta Ha WHBECTHIMITA, KIacH(UIMPaHa KaTO JbpKaHa 3a mpomakba € ompejeseHa IO MO-HHCKaTa OT

0aslaHCOBa i CTOMHOCT U CIIpaBeIIMBaTa CTOMHOCT.

13. MTAPUYHU CPEACTBA U TAPUYHU EKBUBAJIEHTHU

31 nexemspu 2015 31 nexemspu 2014

BGN’000 BGN’000
[Mapuunu cpencrBa B 6€3CpOYHU IETTO3UTH 1842 1113
[Mapuunu cpencrea B O6poit 18 31
Bbrokupanu napudHu cpencTsa 472 137
[TapuyHu eKBUBATIEHTH 1
O6mo 2332 1282

BJ'IOKI/IpaHI/ITe napu4dHu CpeACTBa NpEACTaBJIABAT 0aHKOBU JACTIO3UTH 3a rapaHIIMM 110 JOI'OBOPU 3a KOHIICCUH.
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AJIBEHA Al

MNPUJIOKEHUA KBM MEKIVUHEH UHAUBUAYAJEH ®PUHAHCOB OTYHET

(IMMPOILJKEHUE)
31 IEKEMBPH 2015 r.

3a LCJIUTE HA OTUCTA 3a MMAPUYHHUTC MMOTOIH, HAJIMIYHUTEC NAapUIHU CPEACTBA KbM KpasAd Ha OTUCTHHA IEPUOI Ca:

31 nexemBpu 2015

31 nexemspu 2014

BGN’000 BGN’000
[Mapuunu cpencrsa B Opoii U B OaHKK 2332 1282
Hamanenue: canma Ha mHapuyHd CpeACTBa C OrpaHUYEHO (472) (138)
TOJI3BaHe
O6mo 1860 1144

14.COBCTBEH KAIIMTAJI

31 nexemBpu 2015

31 nexemspu 2014

BGN’000 BGN’000
OCHOBEH aKIIMOHEPEH KaluTall 4273 4273
N3kyneHu cOOCTBEHHU aKIMU (1536) (1536)
[IpeonienbueH pe3eps Ha Crpau 93862 93932
[IpeonienbueH pe3eps Ha HHBECTULIMOHHU UMOTH 10125 9715
3aKOHOBHU pPeE3EPBU 427 427
Pe3epB oT xemxupaHe (277) (654)
Pe3epBu OT akTIOEpCKH TICUaION U 3aryou (78) (7N
JlombiHuTeNEH pe3epn 205265 205265
Hepasnpenenena neuasnba 90324 80407
OO0m10 co0cTBeH KAMUTAJ 402385 391822

OCHOBeH aKIMOHEePeH KanuTaJl

PeructpupanusaT akiimoHepeH kanurtan Ha Anoena Al e 4273 xwi.JB., pasnpeneiieH B 4 273 126 Opost MOUMEHHH aKI[UH C
HOMHHAJIHA CTOMHOCT | (e7MH) JIeB BCSIKA OT THX.

JpyxecTBOTO € MyOJIMYHO U aKIMUTE MYy ce ThpryBat Ha brirapcka ¢oHmoBa dopca.

EmutupannTe akimu ca HaIrbJIHO TUIaTeHH. BCHYKY akiyy 1aBaT paBHU MpaBa Ha aKIHOHEPHTE.

[pe3 stayapu 2003 r. “Anbena” AJl n3kymyBa 128,000 O6post coOCTBeHH akIuM Ha cTOMHOCT 1536 XWIl. JB., KOUTO ca 0e3
MPOMsIHA KBbM JaraTa Ha (PMHAHCOBHUS OTYET. T€3W aKIWH ca MOCOYEHH KAaTO “M3KYIEHH COOCTBEHH aKUUH~ B HACTOSIIHS

(PMHAHCOB OTYET.

IIpeonenbunu pe3epBu

[peouenbunusT pe3epB Ha crpagu kbM 31.12.20151. e B pasmep Ha 93862 xmm.is. /kpM 31.12.2014r. — 93932 xun.uB./ u
Bb3HUMKBa cien 2002r. xaTo pe3ylaTaT OT BB3IMPUEMAHETO Ha aJTEepHATHMBHO CUETOBOAHO TperupaHe Ha MCC 16 3a
HoCIIe/IBaIla OlEHKA Ha CrpajuTe Ha JpyxecTBoTo. Cymarta e 0e3 JaHbK BHPXY JA0XOJa M HE IOUISKH Ha pas3lpenesieHHe

MCKAY aKIIMOHCPUTE.

3aKkoHOBHM pe3epBH
3akoHOBUTE pe3epBU B pa3Mep Ha 427 xwnjs. keM 31.12.2015r., npeacraBngsar 10 % or peructpupaHus Kanurtai U ca
(hopMuUpaHH CHITIACHO W3UCKBaHUATA Ha T'ProOBCKUS 3aKOH M YCTaBa Ha APYKECTBOTO M HE ITOJUISKAT Ha paslpe/elieHue

Mexay akuuoHepure /kbM 31.12.2014r. — 427 xun.us./.
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AJIBEHA AJ]
MPUJIOKEHNS KbM MEKINHEH WHIAWBUIYAJEH ®UHAHCOB OTUET
(IMMPOILJKEHUE)

31 IEKEMBPH 2015 r.

Pe3seps ot xemkupane

Pe3epBbT OT Xemkupane € GopMHpaH B pe3yaTaT Ha IPEOIICHKA JI0 CIIPaBeJIUBAaTa CTOMHOCT Ha JIMXBEHHS Cyall.

Pe3epBu 0T akTIOEPCKHU NeYAJI0U U 3ary0n
AKyMynupa TpEOIeHKH Ha HETHW MACHBH IO TUIAHOBE C JICPHUHUPAHU IOXOIH, MPOM3THYAINN OT AKTIOCPCKHU IeYaaOon U

3ary0Ou, MPU3HATH B IPYT BCEOOXBATEH JOX O/,

JlorbJIHUTETHH pe3epBH
JlobITHUTETHUTE PEe3epBU ca 3aJCICHU OT MeyanOute Ha ApyxkecTBoTo — 205265 xmmuB. /keM 31.12.2014r. — 205265

xun.aB./. Tlognexar Ha PasnpeaACICHUC MCKAY aKIIMOHCPUTE.

Hepa3npenenena neyanoa
Harpynanure nevyanOu BKIIOYBAT HepasmpelelieHa nedanda OT MHHAJIM OTYETHU nepuoau B pazmep Ha 80 531 xwinB u

redasba OT TeKYIIUs OTUETCH MepUo B pa3Mep Ha 9 793 X JjiB.

OcHOBHA HeTHA Me4yajida Ha aKIUs

OcHoBHATa HeTHa Teyanba Ha akKIUsd Ce H3YUCIABA, KAaTO Ce pas3jeid Iedanbara WM 3aryoarta, NpUHAIICkKalla Ha
MIPUTESKATEITUTE Ha OOMKHOBEHH aKIIUH, HA CPEITHOIIPETETTICHHS Opoii Ha OOMKHOBCHUTE aKIIMU B OOPBINCHHE.

3aabDKEHUATA 3a AUBUICHTH HE CE OTPa3sABaT BBB (DMHAHCOBHUS OTYET MPEAH TAXHOTO M3IUIANIaHe Ja ObJe IiIacyBaHO Ha
TOAMIITHOTO 000 ChOpaHue Ha akimoHepuTe. Ha penoBHOTO 001110 ChOpaHUE Ha aKIMOHEpHTE Ha J[py:KeCTBOTO, ChCTOSIIO
ce Ha 13 ronm 2015r., e mpueTo OamaHCOBaTa mevanda Ha ApYykecTBOTO 3a 2014 T. ma ObJe OTHECEHA B HepasmpeeieHa

nevan6a (mpe3 2014 r. ca pasnpenenenn nuBuaenty mo 0.50 neBa Ha akuus, 00mo 2073 XUiL.JB.).

16.HETEKYIIIU 3AABJIKEHUA 110 3AEMU U ®PUHAHCOB JIM3UHI'

31 nexemspu 2015 31 nexemspu 2014

BGN’000 BGN’000

[Nonyuenn GaHKOBU 3aeMU 54361 59980
3aemMu OT TyponepaTopu 1173
JInxBeH cyan 89 318
3aabIKeHUs TI0 (PUHAHCOB JIM3UHT 162 134
O0wmo 54612 61605

[onyueHnTe WHBECTUIIMOHHM 3a€MH B €BPO Ca JOTOBOPEHH IIPH JIMXBEH IMPOIIEHT orpeseiieH Ha 6a3a meceueH EURIBOR
ntoc Hanbaska, (2014 r.: meceuen EURIBOR mumtoc HanbaBka).

OO6e3meueHnsTa Mo 3a€MH Ca OIIOBECTECHH B HpHHO)KeHI/Ie 3.

JInxBeH cyan
3a xemkupaHe Ha pucka e ckiroueH Jloropop 3a nuxseH cyam ot 17.03.2010r., ¢ nayanna nata 31.12.2012r. u kpaitna gara
30.10.2017r. (58 Mecena), pu yciioBHa IIaBHUIA 16 143 X1, €BPO ¥ aMOPTU3allks HA TJIaBHHIIATA chIiacHo [IpunoxeHue

kbM [loroBopa.
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MNPUJIOKEHUA KBM MEKIVUHEH UHAUBUAYAJEH ®PUHAHCOB OTYHET

(IMMPOILJKEHUE)
31 IEKEMBPH 2015 r.

Hauucnena IpCOLCHKAa 10 CripaBE€ajinBaTa CTOMHOCT Ha JIMXBEHUS Cyall 3a CMCTKa Ha pE3€pB OT XCIKUPAHE:

31 nexemBpu 2015

31 nexemspu 2014

BGN’000 BGN’000
JInxBeH cyamn — HeTeKyIa yact 89 318
JInxBeH cyam — Teky1a yact 261 409
O6mo 350 727

33)11).1'[)!46]{]/]9[ mo quchon JU3UHT

Ilo J0TOBOp 3a (l)I/IHaHCOB JIM3UHT B JAPYKECTBOTO Ca HACTU CIICHHUAIM3UPAHU U JICKU aBTomoOmn. Hetnata IIpEHOCHa

CTOMHOCT Ha T€3U aKTHUBU € BKJIIOUEHA B ChCTaBa Ha HUMOTH, MallIMHAU U CbOPBHIKCHUS.

OCTaBaH_II/ITe CpPOKOBE€ M cCeramiiHara CTOHHOCT Ha MUHHMAJIHUTE JIM3UHT'OBH BHOCKH CBHIJIACHO JIOrOBOPUTE Ca KaKTO

ciaeaBa:

31 nexemBpu 2015

31 nexemspu 2014

BGN’000 BGN’000
MuUHUMAIHY JU3UHTOBY BHOCKH IO NEPHOAN:
Jo 1 roguna 100 135
Ot 2 1o 5 ronuHU 171 141
Oo6mro: 271 276
OuakBaHa cymMa Ha JIUXBaTa (15) (14)
CerammHa cTOiHOCT HAa MUHUMAJTHUTE JU3NHTOBH BHOCKH 256 262
Ot Tax:
Texymu 94 128
Hetexymm 162 134

17.HETEKYIIUA 3AABJKEHUS KbM CBBP3AHU ITPEAINIPUATUSA
31 nexemBpu 2015

31 nexemspu 2014

BGN’000 BGN’000
3aabIKEHNS 10 TOJTYYeHH 3aEMHU 2632 3948
Oo6mo 2632 3948

[lonyuennrte MHBECTMIIMOHHH 3aeMu ca oT Anbena MuBect Xonmuur AJl, B €Bpo, HOTOBOpPEHH NpH (PUKCHpaH JIMXBEH

nporeHt 4,5 % (2014 r. - 4,5%) u npOMEHIUB JMXBEH IPOIEHT, ompeneicH Ha 0a3a emno MeceueH EURIBOR mmoc

HanOaBka 1o 2 myHkTa (2014 r. — eqao meceyen EURIBOR muttoc Han6aBka no 2 myHkTa). 3aeMute ca o0e3nedeHn ¢ 0Co0eH

3aJI0I' BbpXY HACTOAIIU H 6’];)161].[1/1 B3CMaHMs, MPOU3THYAIIU OT CKIIOUYCHHU AJOrOoBOpH 3a IMPECAOCTABAHC Ha XOTCIHMCPCKHU

YCIIyTH.

18.HETEKYIIIH 3AABJIKEHUA KbM IIEPCOHAJIA

31 nexemBpu 2015
BGN’000

H’LHFOCPO‘IHI/I 3aabJKCHU KbM IIEPCOHAJIA ITPHU IICHCUOHUPAHE 157

31 nexemspu 2014
BGN’000

110
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AJIBEHA AJ]

MPUJIOKEHNS KbM MEKINHEH WHIAWBUIYAJEH ®UHAHCOB OTUET
(IMMPOILJKEHUE)

31 IEKEMBPH 2015 r.

3aabIKEHNS 110 IBITOCPOYHU TOXOAH 32 TAHTUEMHU 19 38
O0mro 176 148

JBIarocpoyHuTe 3aABJKEHHS KbM IIEpCOHAa BKJIIOYBAT CETalllHaTaA CTOMHOCT Ha 3aIb/DKEHMETO Ha JPYKECTBOTO 3a
M3IUIAlIaHe Ha o0e3lIeTeHust Ha HaeTtus nepcoHan kbM 31. 12. 2015 roguHa HpM HACThIIBaHE Ha INEHCHOHHA BBH3PACT.
CoriacHo Kozmekca Ha Tpyna BCeKHM CIy)KMTeN HUMa IpaBo Ha oOeslleTeHHe B pa3Mep Ha JABe OpyTHU 3amiaTH IpH
MIEHCUOHHUpaHe, a aKko € paboTWwin HpH ChlMs paboTomaren mpe3 mocieguute 10 TOAMHM OT TPYNOBHS MY CTax,
o0e3lieTeHneTo € B pasMep Ha 6 OpyTHHM 3aIUIlaTH KbM MOMEHTa Ha IIEHCHOHMpaHe. 3a OmpeleNnsHe Ha Te3H 3aIb/DKCHHS

JAPYKECTBOTO € HAIIPABUJIO AKTIOEPCKaA OI[€HKA, KaTO € I0JI3BaJIO YCIYTUTEC Ha CepTI/I(l)I/ILII/IpaH AKTIOCD.

31 nexemspu 2015 31 nexemspu 2014

BGN’000 BGN’000
3agbiKeHMe 10 NJIaHOBe 32 e UHUPaHH 10X0IM KbM 1 siHyapn 144 147
Pa3xonu 3a nepuona 59 76
W3BbpIiieHn Iaanus Ipe3 nepruoaa (59) (76)
[NocnenBany OlEHKM HA TJIAHOBE C Je(UHUPAHU TOXOIU 71 (3)
3agbJKeHMe 10 NIAaHOBe 32 e UHUPaHU 10X0aHM KbM 31 nekeMBpH 215 144

3anb/EKeHHS 0 TBJTOCPOYHH JT0XO0AHM 32 TAHTHEMH
KoM 31.12.2015 1. B CTOMHOCTTa Ha IBJITOCPOYHHUTE 33 IBJIKCHHUS KbM IepcaHaa ca BriroueHu U 19 x.B. (31.12.2014 r.: 38
X.JIB.), TIPEACTAaBIISIBAIIY 3abJDKCHUS KbM IEPCOHAJA, CBBP3aHU C M3IUIAIIAHCTO HA TAHTUCMH HA KJIFOUOBHS YIIPABJICHCKU

MIEPCOHAI 3a IEPUoJI OT moBeue oT 12 Mecena. (o 2017 r.).

19.TEKYIIU 3AABJIKEHUSA 110 3AEMU U ®PUHAHCOB JIM3UHI'

31 nexemspu 2015 31 nexemspu 2014

BGN’000 BGN’000

[Tony4yeHu OaHKOBH 3aeMHU 15421 14716
3aemMu OT TyponepaTopu 1176 1194
JluxBeH cyan 261 409
3aabIKeHUs TI0 (PUHAHCOB JIM3UHT 94 128
OO0mro 16952 16447

20.TEKYIIUA 3AABJIKEHUS KbM CBBbP3AHU ITPEAIIPUATUS
31 nexemspu 2015 31 nexemspu 2014

BGN’000 BGN’000

3aabIKEHUS 110 TOJTYYeHH 3aeMHU 1767 624
3aabIKeHUs 10 TOCTaBKU 390 459
3aabpKaHu CyMHU 32 TapaHIIMOHHU PEMOHTH 86 148
3aabIKeHNs 32 TUBUJCHTU B T.4.: 80 1463
- Anbena Xnoune AI] 1154

- Anbena Unsecm Xonoune A 204

- pyeu akyuonepu 80 105

O0wmo 2323 2694
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(IMMPOILJKEHUE)
31 IEKEMBPH 2015 r.

3aabiKeHust Mo MOJIYY€HH 3a€EMU:

Anb6ena Nusect Xonnuur ALl (Ilpunooicenue 17) B T.4.
- 3agbiKeHue 3a JUXBU

Menuruacku 1eHTsp Menuka Anbena EAJ]

Exoctpoit Al

Anbena typ EAJ]

O0mro

3aabiKeHus1 10 JOCTABKM:

Anbena ABrotpanc AJl
Exoctpoit Al
Exormon EOO/]
Anbena typ EAJ]
Wntepckait ALl
IMpumopcko knydo EAJT
bpscr 1 AL]
®namunro Typc OO/]
O0mo

33)1'])[))!(3]1](] CYMH 3a rapaHIIMOHHH PEMOHTH:

Exoctpoit Al
bpscr I AL
O0wmo

21.TBPI'OBCKU U IPYT'U 3AABJIKEHU A

3a1bIDKEHHsT KbM JI0CTaBYHIIN

ITonyuenu aBancu

3abpikaHy CyMH 3a TapaHIMOHHU PEMOHTH
JlaHb4HU 3a1bIDKeHUs1/0€3 KOPIIOPaTHBEH JIaHbK/
Hpyru 3aapmxenus

OO0mro

IHony4yenu aBancu

ABaHCOBO ITOJTyYCHH HACMH
KpaTkocpodHu aBaHCH OT TYpOIEpPaTOpH U JPYTH KIUCHTU
Oo6mo

31 nexemspu 2015

31 nexemspu 2014

BGN’000 BGN’000
1324 26

8 26

293 280

168

150 150

1767 624

31 nexemspu 2015

31 nexemspu 2014

BGN’000 BGN’000
311 251
88
4 47
24 31
45 29
9
4
6
390 459

31 nexemspu 2015

31 nexemspu 2014

BGN’000 BGN’000
69 123
17 25
86 148

31 nexemspu 2015

31 nexemspu 2014

BGN’000 BGN’000
1340 1853
2816 3632

951 1402
113 87
154 446
5374 7420

31 nexemspu 2015

31 nexemspu 2014

BGN’000 BGN’000
2067 2364

749 1268

2816 3632
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MNPUJIOKEHUA KBM MEKIVUHEH UHAUBUAYAJEH ®PUHAHCOB OTYHET

(IMMPOILJKEHUE)
31 IEKEMBPH 2015 r.

JanbuHM 3abJIKEHUS 31 nexemBpu 2015

31 nexemspu 2014

BGN’000 BGN’000
JlaHbK BBPXY HOXOMUTE HA (PU3UUCCKUTE JIHIIA 100 73
JlaHbIU BBPXY pa3xoauTe 13 14
O0mro 113 87

22 3AABJIOKEHUA KBM ITIEPCOHAJIA U 3A COIMAJIHO OCUT'YPABAHE

31 nexemBpu 2015

31 nexemspu 2014

BGN’000 BGN’000
3amnaTy U Bb3HAIPaKJI€HUS B T.U.: 390 298
Tanmuemu, Ovaxcumu 00 12 m. 21 20
Texymm 3aIbJKSHUS IO TUIAHOBE 3a Ae(hUHUPAHH JOXOIU 58 34
3aabIKeHNs 3a COIIMAITHO U 3J[PaBHO OCUTYPsIBaHE 92 79
Hewusnon3sanu otmrycku 122 86
ConuaaHy U 3paBHU OCUT'YPOBKU BBPXY OTIIYCKUTE 18 15
O6mo 680 512
23.11PUX0OHN
31.12.2015 31.12.2014
BGN’000 BGN’000
[Mpuxonu ot npoxax0da Ha ycayru 29308 29607
[Mpuxoau ot npoxax0a Ha CTOKH 37782 39033
[Ipuxoau ot Haemu 5141 5964
[Mpuxonu ot npoaax0a Ha NPOIYKIIHS 4 6
O6mo 72235 74610
24.IPYT'Y JIOXOAWU/3AT'YEH OT JEMHOCTTA - HETHO
31.12.2015 31.12.2014
BGN’000 BGN’000
Edexr ot onieHKa Ha HHBECTUIIMOHHN UMOTH B T.4.: 624 999
- 3ary0H OT CIpaBEIINBA CTOHHOCT (2036) (2737)
- IIeyasIOn OT CIpaBeUIMBa CTOHHOCT 2660 3736
[Mpuxomu ot npoxax0a Ha UMOTH, MAIIUHU U ChOPBKEHUS 24 549
BanaHcoBa cToifHOCT Ha MPOJAZCHU UMOTH, MAIlIMHU U ChOPBIKEHUS (15) (541)
Ileyas0a ot nponax0a HA UMOTH, MAILMHYA 1 ChOPB/KEHHUA 9 8
[Mpuxoau ot npoxaxba Ha MaTepUaIH 73 71
OT4eTHa CTOMHOCT Ha MPOJAJCHUTE MaTepuaIn (1)
IMeyanba oT npona:xda HA MaTEePUATH 73 70
OTnucaHy 3a1bJIKEHNS 16 15
W3numrei Ha MaTepUalHu 3amacu 181 197
[Monyuenu obe3miereHus 309 1314
WHdpacTpykTypHH CHOPBKEHUS 336
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MNPUJIOKEHUA KBM MEKIVUHEH UHAUBUAYAJEH ®PUHAHCOB OTYHET

(IMMPOILJKEHUE)
31 IEKEMBPH 2015 r.

[Mpuxonu ot prHAHCHUpPAHUS

Hpyru
(011111 (1)

25.PA3X0O/I1 11O BUJOBE U ®YHKIIMOHAJIHO ITPETHASHAYEHUE

Pa3xonu 3a MaTepuanu

Pa3xonu 3a BRHIIIHU YCITYTH
Pazxonu 3a nepconana

Pa3xonu 3a amopTHu3anuu

Jpyru onepaTHBHH pa3xoau
CebecToMHOCT Ha MPOAAICHUTE CTOKH

Oo6mo

26.PA3X0O/I1M 3A IEPCOHAJIA

3arutatu Ha nepcoHaza (0e3 ynpaBIeHCKHS)
Bmb3HarpaxeHus Ha yIpaBiIeHCKUsI IEpCOHA

COHI/IaJ'IHI/I u 3ApaBHA OCUT'YPOBKH BBpPXY 3aIrjiaTu
Bb3HArpaxacHus

CormaaHu npuA00MBKY M HaA0ABKU

Hewusnon3eauu oTIycku

Hauucrenu cymu 3a OCUTYPOBKHY 33 HEH3IOJI3BaHH OTITYCKU
O0e31eTeHUs TIPU ICHCHOHUPaHE

Oo6mo

27.0PUHAHCOBHU ITPUXOAN

Ilonoxureanu BaJIYTHH KYPCOBH pa3jInKH

[Ipuxoau OT JMXBH 110 3aEMH

[Ipuxoau OT TUBHICHTH

[TonoXXUTENHH Pa3IUKU OT ONepaIyy ¢ PUHAHCOBH HHCTPYMCHTH
Oo6mur0

28. PUHAHCOBH PA3XOIN

71 67
49 58
1332 3064
31.12.2015 31.12.2014
BGN’000 BGN’000
8943 10 722
12 010 12 591
16 151 16 885
11324 10 275
1310 2621
11594 11988
61 332 65 082
31.12.2015 31.12.2014
BGN’000 BGN’000
12479 12 600
960 1272
2110 2122
505 803
35 10
3 2
59 76
16 151 16 885
31.12.2015 31.12.2014
BGN’000 BGN’000
531 418
4 46
203 142
2
738 608
31.12.2015 31.12.2014
BGN’000 BGN’000



AJIBEHA Al

MNPUJIOKEHUA KBM MEKIVUHEH UHAUBUAYAJEH ®PUHAHCOB OTYHET

(IMMPOILJKEHUE)
31 IEKEMBPH 2015 r.

O’I’pI/IHaTeJ'IHI/I BaJIYTHH KYPCOBHU PA3JIUKU

Pa3xonu 3a muxBH 1Mo 3aeMu

Pa3xoau 3a TakcH 1Mo 0aHKOBU 3a€MH
Pasxomu 3a TUXBHU 110 (PUHAHCOB JIU3HHT
O0e31ieHKa Ha HHBECTUIIMN

Oo6mo

29.PA3XO/I 3A TAHBIIHA
OTCpO‘{eHI/I JAaHBYHU AaKTHUBU U NIAaCUBU

AKTHBH 110 OTCPOYCHH JaHBIH

OO6e31IeHKa Ha HHBECTHIINN
XemkupaHe

Hauncnenus 3a nepconain
OO6e31IeHKa HAa B3eMaHUS
Oo6mur0

ITacuBu mo OTCPOYCHM JaHBIHU

HIMOTH, MalllHU ¥ ChOPBKCHUS, B T.4.
[IpeorieHbUHU pe3epBU
MHBeCTUIIMOHHN UMOTH, B T.4.:
[IpeorieHbUHU pe3epBU

Oo6mur0

OTcpoyeHnu 1aHbUM — HETO

BpPeMEeHHa Pa3InKa
31.12.2015
BGN’000

(2016)
(727)
(376)
(923)

(4042)

BpPeMEeHHa Pa3nKa
31.12.2015
BGN’000

155900
104369
16252
10794
172152

168110

60 34

2295 2098

36 28

18 21

1634

2409 3815
JAHBK BpPEMEHHA pa3/imKa JAHBK
31.12.2015 31122014 31.12.2014
BGN’000 BGN’000 BGN’000
202 (2016) 202
73 (727) 73
38 (376) 38
92 (923) 92
405 (4042) 405
JAHBK BpPEMEHHA pa3/imKa JAHBK
31.12.2015 31122014 31.12.2014
BGN’000 BGN’000 BGN’000
(15590) 155900 (15590)
(10437) 104369 (10437)
(1625) 16252 (1625)
(1079) 10794 (1079)
(17215) 172152 (17215)
(16810) 168110 (16810)

HpI/I IPU3HABAHCTO HA OTCPOUYCHUTE JaHBbYHU aKTUBU € B3€Ta NPCABUA BEPOATHOCTTA OTACITHUTC BPEMCHHHU pa3JIMKA 1a UMaT

00paTHO MpPOSIBIICHUE B OBJIEIIIE.

30.OMHAHCHUPAHUA

q)I/IHaHCI/IpaHeTO BKJIIOYBa NOJTYYCHU CYMHU I10:

v" porosop Ne 201144 or 01.12.2011r. ¢ J® ,3emenenue” 3a mpemnocTaBsHe Ha (PUHAHCOBA MOMOIL IO

,,HaIlmoHaIHa mporpaMa 3a MormoMarate Ha J03apo — BUHAPCKHs CEKTOp” 3a MspKa ,,IIpecTpykTypupane u

KOHBEPCHsI Ha BUHEHU J10351”

v" OIl ,,Pa3BuTHe Ha KOHKYpeHTOCIOCOOHOCTTA” 110 JloroBop 3a 6e38b3Me3aHa (hunancosa momorr Ne 4 MC —

02 — 115/27.04.2012r. ¢ MUET, mo nipoekt ,,[loBumaBaHe Ha KOHKYpEHTOCIIOCOOHOCTTa Ha AyibeHa Al

4ype3 BHeApsBaHE HAa MH(POPMAIIMOHHA CHCTEMa 3a YIIPABJICHUE Ha YOBEIIKUTE PecypcH’
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31.KOHIIECUHN

B momenta JlpyxecrBoro (“KoHuecHoHepbhT’) HM3NBJIHSIBA CKIIOYEHH JOTOBOPH 32 KOHIIECHMH C IPaBUTEICTBOTO Ha
Penyonuka bobarapus (“bpxkaBata”) 3a H3Moi3BaHe Ha IUIakoBeTe B AyOeHa W bBaToBckM KakTo M KOHIECHs 3a
M3MO0JI3BAHETO HA MUHEPAJIEH M3BOD.

JloroBophT 3a KOHIIECHS M3MOJI3BAHETO Ha IUiaka B AnOeHa ¢ momnucaH Ha 9 mapt 2009 r. 3a mepuon ot 10 roaunu, a 3a
mwiaxka baroBcku — Ha 5 aBrycr1999 r. 3a mepuoxa or 20 romunu. M aBara moroBopa mojjexaT Ha HNOAHOBSIBAHE CIIOPEN

W3UCKBAHUATA Ha 4iIeH 3 OT 3aK0Ha 3a KOHIIECHUTE.

32.CBbP3AHU JIMIIA U CAEJKU CBC CBBbP3AHU JINTIA

CJ'ICI[HI/ITC npeanpudaTd ca CBBpP3aHU JHMLA 3a APYKCCTBOTO UYPE3 IMPAKO HIWM KOCBCHO IIPUTCKAHHUEC Ha KOHTPOJI M

3HAYUTENHO BiusiHUE KbM 31 nmexemBpu 2015 1.

CBbp3aHu Juna

Anbena Xommuar AJ]

Anb6ena typ EAJT

Axktus CUIT OO/1

IMpumopcko kinydo EAT

Bsnata naryna AJ]

Buzur bearapus EOO/l, Pymbaus
Hporepun Meauka Andena EOO/]

Buja Ha cBBp3aHoCT

[Ipennpustue maiika

JBimepHo npeanpusitue
JBimepHo npeanpusitue
JBimepHo npeanpusitue
JBimepHo npeanpustue
JBimepHo npeanpusitue
JBimepHo npeanpusitue

Exoarpo Al JBmepHo npeanpusitue
Exormmon EOO/] JIpI1epHO peanpusiTie
Exoctpoit Al JBimepHo npeanpusitue
Wntepckait ALl JBimepHo npeanpusitue

Menunuacku 1eHTsp Menuka Anbena EAJ]
[eprieryym mo6wmte BI' AT

Tuxus kbt AJ]

®namunro typc EOO/], I'epmanus

Xoren ae Mack AJl, Anzep, [lIBeiinapus

JIT Exoctpoii, U3maun, Ykpaiina
Crienmanu3upaHna OOJTHHIA 33 peXxaOuIuTanus
Menvka Anbena EOO/]

Anbena ABrotpanc AJl

3npaBHO yupexacHue Menauka Andena A/
Menaununacku neHTbp Meaukc brarapust OO/]
Anbena MuBect Xommuur A/l

Anda xoncyar 2000 EOO

Axromnon puzopt EAJ]

Bearapus — 29 A/

Jobpymxancku Tekctun AJl

JBimepHo npeanpusitue
JBimepHo npeanpusitue
JBimepHo npeanpusitue
JBimepHo npeanpusitue
JBimepHo npeanpustue
JBmepHo npeanpusitue
JBimepHo npeanpusitue

ACOHI/II/IpaHO IpeaAnpusiATueC
ACOHI/II/IpaHO peaAnpuiATueC
ACOHI/II/IpaHO IpeaAnpuiaTueC
ACOHI/II/IpaHO peaAnpuiATueC
I[’I)H_IepHO NpeANpUATUC HAa aCOLIMHUPAHO NPEAIIPUATHEC
I[’I)H_IepHO NpeANpUATUC HAa aCOLIMHUPAHO NPEAIIPUATHE
I[’I)H_IepHO NpeANpUATUC HAa aCOLITMHUPAHO NPEAIIPUATHEC
I[’I)H_IepHO NpeaANpUATUC HAa aCOLIMHUPAHO IPEAIIPUATHE

Wnuc AJ] JIpIepHO penpusaTHe Ha aCOLUMUPAHO MPEAIPUATHE
Uxo-6uznec AJ] JBImepHo mpeanpusaTie Ha aCOLUMUPAHO NpeATpUsITHE
Coxkonen boposenr AJ] JIpIepHO peanpusaTHe Ha aCOLMUPAHO MPEAIPUATHE
Doxap A/] JBImepHo mpeanpusaTie Ha aCOLUUPAHO NpeATpUsITHE
Xemyc Typuct Al JBIepHo mpeanpusaTie Ha aCOLUUPAHO NpeATpUsITHE
bpscr 1 AL] [Ipennpusitre o/ 001 KOHTPOJ Ype3 KIFOUOB YIIPABICHCKU IepPCOHAI

3a TPETOTO TPUMECCUNE Ca OCBUICCTBCHU CJICAHUTC CACIKU CbC CBbP3aHHU JIMA:

IloxynkH OT CBBP3aHHU JHIA 31.12.2015 31.12.2014
BGN '000 BGN '000
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vuepnu npeonpusamus

Exoctpoit ALl

Anb6ena typ EAJT

Exoarpo Al

Wntepckait ALl

Menuruacku 1eHTsp Menuka Anbena EAJ]
Bsnata naryna AJ]

Exormon EOO/]

Xoren ge Mack AJ]

Axktus CUIT OO/1

IMpumopcko knydo EAT

Acoyuupanu npeonpuamusn

Anbena ABrotpanc AJl

Anbena MuBect Xommuur A/l

/Ipyzu npeonpuamusn noo oouwy KOHmpo.n
bpscr 1 AL]

O0mro

IIponaxou Ha cBBP3aHM JHIA

IIpeonpuamue maiika

Anbena Xonauar AJ]

vuepnu npeonpusmus

Anb6ena typ EAJT

®namunro Typc EOO/]

Exoarpo Al

Bsnata naryna AJ]

Menuruacku 1eHTsp Menuka Anbena EAJ]
[epneryym modwmie bI' AJ]

IMpumopcko knydo EAT

Wntepckait ALl

Exoctpoit Al

Exoron AJ]

Xoren ae Mack AJ]

Acoyuupanu npeonpuamusn

Anbena ABrotpanc AJl

Anbena MuBect Xommuar A/l

3npaBHO yupexacHue Menauka Andena A/
Coxkonen boposenr AJ]

O0mro

IIpenocTaBeHn aBaHCH:
vugepnu npeonpusmus
Exo arpo Al

Axktus CUIT OO/1
O0mro

IIpenocraBenu aBancu 3a JIA

vugepnu npeonpusmus

2760 1060
146 961
534 932
232 117
76 102
5 12
61
4
1 17
8 18
1085 1053
3 3
2 462
4917 4775
31.12.2015 31.12.2014
BGN '000 BGN '000
1
4944 5567
1646 1028
562 679
90 92
62 336
63 250
12 62
42 54
19 21
3 1
1
12 18
2 2
2
1
7458 8120
31.12.2015 31.12.2014
BGN’000 BGN’000
87 116
15 17
102 133
31.12.2015 31.12.2014
BGN’000 BGN’000
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Exo arpo Al 56 26
56 26

IIpenocraBenu 3aemu 31.12.2015 31.12.2014
BGN '000 BGN '000

vugepnu npeonpusmus

Xoren ae Mack AJ] 538 502

®namunro typc EOO/] 196

O0mo 734 502

IMonyyeHu 3aeMU U A€NO3UTH 31.12.2015 31.12.2014
BGN '000 BGN '000

vuepnu npeonpusamus

MenuuuHcku neHTsp Menuka Andena EAJ] 293 280

Anbena typ EAJ] 150

Exoctpoit 168

O0mro 293 598

Pa3xoau 3a 1uxBu no 3aemMn 31.12.2015 31.12.2014
BGN '000 BGN '000

vugepnu npeonpusamus

Menuruacku 1eHTsp Mennka Anbena EAJ] 1

Anbena typ EAJ] 1

Acoyuupanu npeonpuamusn

AnbGena nuBecT Xonauur A/l 101 148

O0mro 103 148

IIpuxoam oT As1710BU yyacTus 31.12.2015 31.12.2014

BGN '000 BGN '000

Acoyuupanu npeonpuamusn

AsOeHa nHBeCT XONIUHT AJ] 203 85

3npaBHO yupexacHue Menauka Andena A/ 32

O0mo 203 117

32.YIIPABJIEHUE HA ®UHAHCOBUS PUCK

[Ipu ochuiecTBsIBaHE Ha CBOATA TEKYIA, MHBECTHLIMOHHA U (DMHAHCOBA JEHHOCT, J[py)KECTBOTO € U3JI0KEHO Ha CIIEIHUTE
(PMHAHCOBH PUCKOBE:

. Kpenuren puck: Bb3MOXHOCTTa JUIHKHHK Jla HE W3IUIATH 3a€M — HM3ISUI0 MJIM YaCTHYHO — WJIM Jla He TO M3IUIaTh
CBOEBPEMEHHO, IPEM3BUKBANKH 110 TO3W HAYMH 3aryoa 3a JIpyxecTBoTO;

. JIMKBHIEH pUCK: PUCKBT KOMITAHHATA Jia HsIMa WM Ja He € B ChCTOSHHE Jla Ha0aBU MapuUyYHK CPENCTBA, KOraTo ca
HEOOXOAMMH U TIOpay TOBA Jia CPELIHE TPYAHOCTH NP U3ITbIIHEHHE Ha CBOMTE (PMHAHCOBH 33BJDKCHUS;

. [TazapeH puck: pHUCKBT ompezeneH (UHAHCOB MHCTPYMEHT Ja TMpeTbpnu KojebaHus IO OTHOIICHHE Ha
CrpaBe[IMBaTa CTOMHOCT WIIM Ha OBbJCIIUTE MMapUYHH NOTOLM B PE3YATaT Ha KojeOaHWs Ha Na3apHUTE LeHH. BebirHocT
Jpy’kecTBOTO € U3JI0’KEeHO Ha TPU KOMIIOHEHTA Ha Ma3apHUs PUCK:

- JIuxBeH puck;

- Banyren puck;

- Puck ot IIpoMsAHa B IICHATa Ha COOCTBEHHS KAITUTAIL.
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3a e(eKTHBHO YIpaBJICHUE HA Te3HW pUCKOBe, ChBETa HA TUPEKTOPHUTE € OJOOPMII CHCIM(DUIHHA CTPATETHH 32 MCHUIKMBHT
Ha ()MHAHCOBHS PHUCK, KOUTO Ca B ChOTBETCTBUE C KOPIIOPAaTUBHUTE e, OCHOBHUTE HACOKH HA TE3U CTPATETUH ONPEICIIAT
KPaTKOCPOYHHUTE U IBJITOCPOYHHUTE LIETH U JSHCTBUSA, KOUTO TPSAOBA J1a ce IMpEAIPUEeMaT, 3a Ja ce yIpaBisiBaT (HHAHCOBHUTE
PHCKOBE, TIpe] KOMTO € M3MpaBeHo [[pyxecTBOTO.

OCHOBHUTE HACOKHU Ha MOJIUTHKATA TI0 OTHOIICHUE Ha ()MHAHCOBUTE PUCKOBE Ca CIICTHUTE:

* MuHMMHU3HpaHe Ha JUXBEHHS PHCK, BATYTHHUS PUCK M IICHOBHUS PUCK 33 BCHUKH BUIOBE CICIIKY,

* MakcuManHO U3NON3BaHE HA ,,6CTECTBEHOTO XeIDKUMpaHe”, IPH KOETO B MaKCHMalHa Bb3MOXKHA CTENEH ce 3ajlara Ha
€CTECTBEHOTO TPHUXBAIlllaHE HA TPOMAXOH, Pa3Xomu, IBJDKMMUA CyMHU M B3E€MaHUs, NMPEH3YUCICHH B CHOTBETHATA BaIyTa,
BCJIEICTBHE Ha KOETO CE Hajara IpuiaraHe Ha CTpaTeruy Ha XePKUpaHe caMo 3a cajijiaTa B npeBuieHue. ColaTa cTpaTerus
ce Mpuiara u o OTHOIIICHUE Ha JIMXBEHUS PHUCK;

* BHenpsiBaHe Ha JIepPUBATHUBH WU IPYTH MOTO0OHN HMHCTPYMCHTH CIUHCTBEHO 32 LIEIUTE HA XEKUPAHE;

* Beuuku qefHOCTH 1O yIpaBiicHHE Ha (PUHAHCOBUS PUCK CE OCHINECTBSIBAT U KOHTPOJIUPAT Ha IIEHTPATHO HUBO;

* Bcuuku IeHHOCTH IO yrpaBiicHHe Ha (DMHAHCOBHS PHCK CE OCBIIECTBABAT HA pa3yMHAa M MOCNIEIOBATEIHA OCHOBA U TPHU

Cria3BaHe Ha Hal-I00pHTe Ma3apHH MPAKTHKH.

I[py)KeCTBOTO MOXE Ja MHBECTHpA B aKIUU WK APYTU HOI[O6HI/I HWHCTPYMCHTU CaMO B cnyqaﬁ, 4ye€ € HaJIMIEC BPECMCEHHaA

JOIIBJIHUTCIIHA JIUKBUIHOCT, KaTO 3a BCUYKH HOZ[O6HI/I CICIIKU € H606XOI[I/IMO pas3pcuicHue oT CnbBera Ha JUPEKTOPUTE.

HO-I[OJ'Iy Ca OIMcCaHu pas3sIMYHUTEC BUI0OBC PUCKOBE HA KOUTO € U3JIOKCHO JAPYKECTBOTO MPHU OCHIICCTBABAHEC HAa ThPIrOBCKUTE
MY OII€palii KaKTO U Bb3IPUCTHUAT HNOAXO/ ITPU YIIPABJICHUCTO HAa TE3U PHUCKOBEC.

BanyTten puck

)Ipy)KeCTBOTO HE € MH3JOXKCHO Ha CbHICCTBCH BaJTyTCH pPHUCK, 3allOTO OCHOBHO HEIOBHUTE OI€pallid W CACJIKH Ca

JCHOMUWHHUPAHU B 61)nrapc1<1/1 JIeBa W/WiIn €BpO, JOKOJKOTO IMOCIICAHOTO € C Q)HKCI/IpaH KypcC CIIpsAMO JICBA 110 3aKOH.

LenoBu puck

IlenoBara nonutuka e GyHKIHA OT cleqHuTe (akTopu — CTPYKTYpa Ha Pa3XoAuTe, IIEHH Ha KOHKYPEHTH M MOKYyIaTesHa
BB3MOKHOCT Ha IOTPEOMTENUTE, PETYIaTOPHU pPEeXUMHU. JIpyKecTBOTO mpuiara I'bBKaBa (HUpPMEHa CTpaTerds C el
MOANBbpKaHE Ha ONTHMAIHO HUBO Ha pa3XoAWTe, paslMpsiBaHe Ha HOMEHKIIATypaTa Ha NPOAYKTHTE W YCIyrHTE H

NOAABPIKAHC HA ITa3apHHU U KOHKYPCHTHH LICHOBU paBHHUILA.

Kpenuten puck
KpenurHuAT pUCK € OCHOBHO PUCKBT, NPH KOWTO KIMEHTUTE W JPYTUTE KOHTPAreHTH Ha JPYKECTBOTO HAMA Ja ObJaT B
CBCTOSTHHE Ja M3IUIATAT M3IUIO U B OOMYAlHO IMPEJBHICHUTE CPOKOBE TBDKUMHTE OT TAX CYMH IO 3a€MH, THPTOBCKH U

JIpYTU B3eMaHUs.

OcHOBHHTE (l)I/IHaHCOBI/I AKTHBH Ha APYXCECTBOTO HOCHUTCIIM Ha KPCAWUTCH PUCK Ca NAapUYHU CPpCICTBA B 0OAaHKOBH CMETKH

(TeKyIJ_II/I Z[CHO3I/ITI/I), B3CMaHMs 110 IMPEAOCTAaBCHU 3a€MHU, B3CMaHUA OT KIIMCHTU U APYT'H KPATKOCPOYHH B3CMaHMH.

3a orpaHnyaBaHe Ha KPEIUTHUSI PUCK IO TEKYIIH M CPOYHU JIEMO3UTH B OaHKH, JAPYKECTBOTO € BB3IPHENO ITOIUTHKA Ja
pasnpernesns 1 UHBECTUPA CBOOOJHUTE CH MAapUYHM CPEACTBA B pa3IMdHU (PMHAHCOBU WHCTUTYIUH B bbirapus, ¢ BUCOKa
pernyTanus 1 JoKa3aH CTaOHIUTET.

JpyxecTBOTO HE MpenocTaBs KPEAUTHU MEPUOIU HA KIMEHTUTE CHU. [ 0siMa 4acT OT TYpUCTHYECKUTE YCIYTH U HAaeMHTE Ce

npeariamar. pr)KeCTBOTO npeaocraBd 3a€MHU OCHOBHO Ha CBbBpP3aHU JIMIA, KaTO CC U3UCKBAT U CHbOTBETHUTEC o0e3neyeHns —
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3aIllMCHU Ha 3aI10BC/ W/WIK UIIOTEKH Ha HCIABW)XUMH MMOTH B 3aBUCUMOCT OT B3aUMOOTHOIIICHUATA Ha ﬂpy)I(eCTBOTO C Jimnara. B
I[py)KeCTBOTO HiAMa 3HA4YWUTCIIHA KOHLICHTpalWd Ha KPEIUTCH PHUCK. P’LKOBO}ICTBOTO HC OYaKBa SaFY6I/I, B CJICACTBHUC Ha
HCU3NBJIHCHUE Ha 3aJbJDKCHUATA Ha CBOUTEC KOHTPArCHTU. I[py)KeCTBOTO nMa usrpajc€Ha IIOJMTHUKA, KOATO OrpaHu4vaBa
pasMEpa Ha KpeaAuTHATa CKCIIO3ULINA KbM OTACIIHA (l)I/IHaHCOBa HUHCTUTYUUA. MaxkcumaiHara C€KCIO3HUA Ha KPEAUTEH PUCK €

OayaHcoBaTa CTOMHOCT Ha ()MHAHCOBUTE aKTHUBH.

B3emanusTa OT KJIHMEHTH ca NNpeaACTaBEHU B OTYETA 3a (I)I/IHaHCOBOTO CbCTOAHUE B HCTCH pasMEp CIICI INpuUucCliagaHe Ha
HA4YUCJICHUTC O6C3HCHKI/I 10 CbMHUTCIIHU U prI[HOC’I)6I/IpaEMI/I B3eMaHus. TakuBa 0663].IGHKI/I Ca HaIllpaBC€HU KBJACTO U KOraTo

ca Oumu HaJInne CHLOUTHS I/II[EHTI/I(l)I/IHI/IpaIJ_II/I 3a1"y61/1 oT HeC’L6I/IpaeMOCT CbIJIaCHO NPEAUIICH OIIUT.

JIukBHAEH puCcK

JIMKBUAHUAST PHUCK C€ U3pas3sdBa B HCraTUBHATA CUTyallusA APYKCCTBOTO Ja HE 6’LZ[C B CbCTOSAHHUC Jia ITOCPCIIHE 6€3yCJ'IOBHO
BCHUYKH CBOU 3aJbJDKCHHS CBIJIACHO TEXHUA MaAekK. 1o MIpoOBCI)KAa KOHCCpBAaTHBHA IIOJIMTHKA 110 YIPABJICHUE Ha
JIMKBUJIHOCTTA 4YpPE€3 KOATO IMOCTOAHHO IMOAAbpiKa ONTHUMAJICH JIMKBUACH 3allaC Napu4Hu CpPCACTBa z[o6pa CITIOCOOHOCT Ha
(l)I/IHaHCI/IpaHe Ha CTOIAHCKaTa CU JEHHOCT. ﬂpyﬁ(eCTBOTO réacpupa MW pasnojara ¢ AOCTATbYHO CcOOCTBEHH 060p0THI/I
CpeacTBa. TEKyH_IO MaTypuTe€TbT U CBOCBPCMCHHOTO OCBIIECTBABAHC Ha IIallaHUATA CC CJICANU OT q)HHaHCOBI/IFI OTACI KaTo
CC MoAabpiKa CKCIHCBHA I/IH(l)OpMaHI/IH 3a HAJIMYHUTEC NapUYHU CPEACTBA W MPCACTOAIIUTE IUIalllaHUsA. 3a CBO6OZ[HI/ITC

cpezcTBa ce 0OMHCIIS KpaTKOCPOYHO MHBECTUPAHE NP Hall-100py JIMXBEHHU paBHUIIA.

Puck Ha IUXBeHO-00Bbp3aHUTE NAPUYHUTE MOTOH

JluxBeHusaT puck 3a JIpy>kecTBOTO BH3HUKBA OT MOJTYYEHHUTE TBJITOCPOUHHU 3a€MU. 3a€MUTE C TUIABAIIM JUXBEHU MPOIIEHTH
n3narat JIpy»KecTBOTO Ha JIMXBEH PHCK, CBBP3aH ¢ M3MCHCHHE Ha OBICHINTE MAPHYHHUTE MOTOIH. 3aeMUTE ¢ (DUKCHpPaHU
JIUXBEHU MPOIICHTH U3j1araT J[py)KeCTBOTO Ha JIMXBEH PUCK, CBBP3aH C KOJICOaHHs IPU OBJICIIO ONPENEISIHE Ha CIIPABETHBH
CTOMHOCTH. 3a Ja XeKHpa Te3W pUCKOoBe, JIpyKeCTBOTO M3MOJ3Ba JEPUBATUBU M JAPYIH XEKUPAIIA HHCTPYMEHTH -
XeDKUPaHe Ha TTapuyeH MOTOK.

[Nonutukara Ha J[py>keCTBOTO € Jja CKIIFOUBA JIOTOBOPH 3a 3aeM IIPH JIMXBEH MPOIICHT, (GUKCUPAH KbM Ia3apHUs, HAIpUMEP
EURIBOR, 1 eKCO3ULIMUTE C€ CIENAT PETYIIPHO.

HanngaocTtruTe 110 6€3CPOYHU ACTIO3UTH B OAHKOBH CMETKH CE OJIMXBSIBAT Ha 0a3a Ha OPHIMAIHO OOSBCHUTE (HUKCHPAHU
JIUXBEHU HHMBAa OT CHOTBETHATa OaHKAa W MPUXOIMTE OT TAX Ca HECHIICCTBEHH MO pa3Mep. JIMXBEHH HUBA IO TO3M THII
JICTIO3UTH HE Ca JUPEKTHO OOBBP3aHU C Ma3apHH JIMXBCHH WHACKCH HO CHIIEBPEMEHHO MOTraT Ja ObIaT eIHOCTPaHHO
MIPOMECHEHH OT OaHKaTa-KOHTPAreHT B CJICICTBHE HA MPOMEHHUTE Ha ma3zapa. [lopaau ToBa Te3W NEMO3UTH ca TPETHPAHU KaTo
(hMHAHCOBY aKTHUBH C MTPOMCHJIMB JIUXBEH IPOIICHT.

PBKOBOICTBOTO Ha MPY)KECTBOTO TEKYIIO HAOJIIONAaBA M aHATM3UPA HEropaTa EKCIIO3HUIIHMS CIPSIMO MPOMEHHUTE B JIMXBECHHUTE
paBauma. Ilopaagn HanIWYMEeTO Ha H3BECTHA KOHIIEHTpAllMs Ha JIMXBEH PUCK CE€ CUMYJIUpAT Pa3IUYHU CIIEHApUU Ha
peduHaHCHpaHe, MOIHOBSIBAHE HAa CHINECTBYBAIIM IO3MIIMH, AJTCPHATHBHO (MHAHCHUpaHE W Xemkupane. Ha Oasa Tesm

CIICHApHUU C€ U3MEpPBA U eq)eKTa BBpPXY (bPIHaHCOBI/IH pe3yiaTaTt u COOCTBEHUS KaIIUTAaI IIpyu IpoOMsIHA Ha JIMXBCHUS IPOLICHT.

YHpaBHeHHe Ha KallMTAJIOBUSA PUCK
C YHOPaBJICHHUCTO Ha KalluTajla APYKCCTBOTO LECJIH Aa Cb3AaBa U NMOAAbpiKa Bb3MOXKXHOCTU TO Jia IPOABJIKU Ja q)yHKHI/IOHI/Ipa
KaTto ﬂeﬁCTBaMO OpeaAnpuATUC U J1a OCUrypsABa CbOTBETHATA BB3BPHIIACMOCT HAa MHBECTUPAHUTE CPCACTBA HA CcOOCTBEHHKA

1 CTOIIAHCKHU IT0JI3H Ha APYIUTEC 3aMHTCPECOBAHU JIMllda W YUYaCTHHUIU B HETOBUA Ou3HEC.
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JlpykecTBOTO ympaBiisiBa KalMuTajaoBaTa CH CTPYKTypa U MpaBU KOPEKIIMU B HESl C Orjiej Ha MPOMEHUTE B MKOHOMHUYECKHUTE
ycioBUs. 3a MOAIbp)KaHE WM KOPUTHpaHE Ha KallUTajoBaTa CTpyKTypa JpyXecTBOTO MOXKe Ja KOpHUTrHpa IUIalfaHeTo Ha
JIMBUJICHTH Ha aKIIMOHEPUTE, BH3BPHINAEMOCTTa BHPXY KaluTaja Ha aKIMOHEPUTE WU eMHUCHSITa Ha HOBH aKIUH.

IIpe3 ronunara, npuxitouBaima Ha 31 gekemBpu 2014 r. u kbM 31 nexemBpu 2015 1. HIMa IPOMEHM B LIETUTE, TOTUTHKATA

WK IpOUCCUTE 3a YIIPABJICHHUC Ha KaruTaja.

33.YCJIOBHU 3AABJIKEHUS U AHTA’JKUMEHTH

O0e3neyeHns1 ¥ rapaHuu

O0e3meyeHus 1o MoTy4eHH 3aeMHu ca oroBecteHu B [Ipunoxenus 3 u 17.

ChITBXKHUK TI0 IOTOBOPY 32 OAHKOBH 3a€MH CKIIFOYEHH C TPETH CTPaHU:

- OaHKoB 3aeM npeaocraBeH Ha [Tepnieryym mooune BI' AJ;

- OaHKOB 3aeM mpenocTaBeH Ha bsara Jlaryna A/l

- OaHKOB 3aeM mpepoctaBeH Ha [Ipumopcko kiydo EAJL;

IIpenocraBenu ca OAaHKOBH r'apaHIUH:

- 32 00e3IevaBaHe M3ITBIHCHUE HAa aHTAXKUMEHTH 110 oroBopu ¢ MPPB 3a koHIecHs: Ha MOPCKU IIJIa)KOBE;

- KbM AreHnus MUTHUIM OT uMeTo Ha MHTepckait A/Jl;

3a obe3reueHre Mo OaHKOBUTE IapaHIMK Ca CKIFOYEHU JIOTOBOPH 33 B3EMaHU 0 Pelia Ha 3aKOHA 32 0COOSHUTE 3aJI03U 10T

(bopMaTa Ha OBICIIY B3eMaHMS IO CKITFOUEHH JIOTOBOPHU C TYpOIICpaTopH.

27.01.2016 1.
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