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Iosicnenust KbM punaHCOBHS 0T4HeT KbM 31 maprt 2017 1.

1.Kopnoparusua nudopmanus

HEJIBWKHMHU HUMOTH CO®US AJICHULLl e akuMOHEpPHO APYXKECTBO CbC CHELMaIHA
MHBECTHLIMOHHA 1ieJ1, perucTpupano B PenryGinka bbarapus no dpupmeno neno 12625 or 2006
r. CbC cejanuiuie M aapec Ha ynpasienue rp. Codus ,paiion Cnaruna, 6yn. Ilpodecop Lig.
JlazapoB Ne 13.

Jlpy’xecTBOTO mpMTeKaBa JMILIEH3 3a W3BbPILBAHE HA JEHHOCT KAaTO aKIMOHEPHO JPY’KECTBO
ChC CrielMaiHa MHBECTHLIMOHHA 1ie1, u3/laneH o Komucusara 3a ¢unancoB Haazop ¢ Peuienue
Ne 1193-ICHL] ot 13.12.2006 r.

[IpeameTsT Ha JEHHOCT Ha JIPY’KECTBOTO € WHBECTHPAaHE Ha MapUYHHUTE CPeACTBa, HaOMpaHH
4pe3 U3/1aBaHe Ha LICHHM KHW)KA, B HEIBUJKUMH UMOTH /CEKIOPUTH3ALIMS HA HEJIBHXKHMH UMOTH/
MOCPE/ICTBOM TOKYIIKAa Ha MpaBO Ha COOCTBEHOCT W JPYrH BEIIHH MpaBa BbPXY HEIABHKHMH
MMOTH, HM3BBPLIBAHE HA CTPOEXKH M MNMOAOOpPEeHHs B TAX, C LeJd MPEeJOCTaBIHETO MM 3a
yrpaBjieHHe, OTAaBaHe I0J] HaeM, JIM3HHT, apeH/ia u/Wiu npoaaxodara uM.

JlefinocTTa Ha Jlpy»KecTBOTO He ce OrpaHH4aBa CbC CPOK HIIM JIPYTrO MPEKPATUTETHO YCIOBHE.

JlpyxectBoTo ¢ Bnucano B Tvprockus peructsp ¢ EMK 175163724, Perucrpupano e o
3akoHa 3a JIJIC.

JpyxectBoto e ¢ kanuran 650 000,00 nesa , pasnpenenen B 650 000 Gposi 0O6MKHOBEHHH
Ge3HannuHK cBOOOHONPEXBBP/ISIEMH aKLIMK C TPABO Ha IJ1aC ¢ HOMMHAJIHA CTOMHOCT €/IMH JIEB
BCsIKa e/IHa.

P&npeneneuuero Ha aKIIHOHEPHHS KaruTaJl € KaKTo Clie/iBa:.

AKnuonep Bpoii akuuu

XOJIIMHT IEHTBP AT 336 074

JIPYTHU 313 926
Benuko: 650 000

JlpyxecTBoTO MMa ChbBET Ha JAMPEKTOPHUTE B ChCTAB, KAKTO ClI€/IBa:

bopuc Muxaiinos Hukosnos [Ipencenaren

Hsan CrosiHoB SIpkos H3nbiHUTENeH IMPEKTOP
Berounss  Credanoa  Tpenpadpunosa — | HesaBucum uieH
I"'amu3zoBa

JlpykecTBOTO ce NpeAcTaBisiBa OT M3MbJIHWUTENHUS aupektop MBaH CrosiHOB SIpKoB H
[Ipencenarens na CohBera Ha aupextopure bopuc Muxaiinos Hukonos camo 3aeaHo.



HEJIBWKHUMH UMOTH CODPUS AJICHI]
MEX/IMHEH ®UHAHCOB OTYET
KbM 31 MAPT 2017 r.

2.0nucanue Ha HPHIOZKHMATA CHETOBO/IHA MOJIHTHKA

2.1ba3a 3a M3roTBsSIHE HA IOAHIIHHUS PHHAHCOB OTYET

Mexamunuat ¢unancor ordyer na HEJIBUWKHUMU UMOTHU CODOUS AJICHL] e usrorseH B
ChbOTBETCTBHUE C M3UCKBAHMATA HAa BCHYKH MEXKyHapO/IHH CYETOBO/IHM CTAHAAPTH , M3/1a/ICHH
or Komwurera 3a MexayHapoaHH CYETOBOJAHHM CTAaHJAPTH M TPHETH 3a TMPUIOKEHHE OT
Esponeiickus cpro3 (MCC) kbm 31.12.2016 r. MCC BiuniouBatT Mex/yHapoJHUTE CHETOBOIHH
cranaapti, MexayHapoanure cranaapt 3a gunancoBu otdetn (MCPO), ToakoBaHusTa Ha
[TocTosiHHMs KOMUTET 3a pazscHeHus U ThiakoBanusTa Ha Komurera 3a passcHenus Ha MCDO.
KomurersT 3a MCC npeusjiaBa eKeroiHo CTaHJapTHTE U PAa3sCHEHUATA KbM TAX, KOMTO CJiejl
onobpsBane ot EBponeiickusi cbio3 ca BaJIMJIHKM 3a IOJIMHATA, 3a KOATO ca M3jajaeHu. [‘onsma
yacT oT TAX obaye He ca NMPUIOKHUMH 3a JIeHHOCTTa HAa JPYKECTBOTO MOPaad crielupuaHnTEe
BBIIPOCH, KOUTO T€ TPETUPAT.

PBLKOBOJACTBOTO Ha JIpY’»KECTBOTO ce € ChOOpa3sHio ¢ BCHUKM TEe3W CYETOBOIAHM CTAHIAPTH M
pa3siCHEHHUs! KbM TSAX, KOMTO Ca NMPHUI0KHMHU KbM HEroBara JeHHOCT U ca MpHeTH OHIIHAIIHO 32
npuiokeHue ot EBponelckus cbio3 KbM JlaTaTa Ha U3rOTBSIHE HA HACTOSIIMS (PUHAHCOB OTYET.
OT BB3NPUEMAHETO HA Te3W CTAHAAPTH W/MIM TBIKYBAHMS, B CHJIA 3a TOMMIIHMSA TEPHO/
3anousaul Ha | sHyapu 2017 r., He ce HajlaratT 3Ha4YMMHM NIPOMEHHU B CYETOBOJIHATA MOJIMTHKA Ha
JIPYXKECTBOTO.

OcBeH TOBa pbKOBOJACTBOTO Ha JPYKECTBOTO HE CYMTA, Y€ € HeoOXOJMMO Ja OMNOBECTsBa B
MEXJMHHMA (UHAHCOB OTYET HAMMEHOBAHMETO Ha Te3u MEeXIAyHapOJHH CYETOBOIHH
CTAHJAPTH M pPa3siCHEHUS KbM TAX, B KOMTO Ca HAlpaBeHW NPOMEHH, OTHACHIM ce JI0
npuiaarasero UM npe3 2017 r. u B Obzewte, 6e3 Te ga ce OTHACAT 10 HeroBata JEHHOCT.
[ToapoOHOTO LIMTHpaHe HA HAMMEHOBAHUATA HA CTAHIAPTUTE U Pa3sICHEHUATA KbM TAX, KOUTO
He ce mpwiarat B JIEHHOCTTA Ha JIpY>KeCTBOTO, OM MOrjo Ja joBeae /10 HepazOupaHe H /10
nojBeXkKAaHe Ha norpeduTesuTe Ha MHGOPMALIUs OT HACTOSIIMS (PUHAHCOB OTYET.

MexanHHuAT (uHAHCOB OTyeT € npeacrtaBeH B cbhoTBercTBHE ¢ MCC 34 |, MexauHHO
¢unancoBo oruurane” u MCC 1 llpencraBsHe Ha ¢uHaHcoBu otuetn”. JIpyxkecTBOTO
npe/icTaBsi OTYETa 3a BCEOOXBATHUS JIOXOJ B €[IMHEH OTYET.

2.211puinoxuma mepua 6a3a

Hacrosmmsar mexauHeH (HHAHCOB OTYET € M3rOTBEH IPH Cla3BaHE Ha [PUHLMIIA Ha
MCTOpHYECKATa LieHa, MOJAMDUIIMPAH B ONPEJIE/ICHH ClIy4au C MPEOLeHKa Ha HAKOW aKTHUBH M
MACUBH /10 TAXHATA CIpaBe/UIMBAa CTOMHOCT KbM Kpasi Ha OTYETHMS MEPUO/JI, JOKOJIKOTO TOBA Ce
M3MCKBA OT CHOTBETHUTE CUETOBOJIHM CTAHJAPTH M Ta3u CTOMHOCT MOXe aa ObJe 10CTOBEPHO
ycraHoBeHa. [10/100HM OTKJIOHEHHUS! OT NMPUHLIMIIA HA UCTOPUYECKATa LIEHA Ca OMOBECTEHH IPH
OINOBECTSIBAHE HA CUETOBOJIHATA IMOJMTHKA HAa ChOTBETHUTE MECTA IMO-HAaTaThK. BCHUkM aHHK
3a 2017 r. u 2016 r. ca npeAcTaBeHH B XHJLJIB., OCBEH aKO HE € MocouyeHo Apyro. JloxoasT Ha
€/1Ha aKLMs Ce U34YMCIIsABA B JIEBA.

2.3.CpaBHHTE/JIHH IAHHH

ChriacHo OBJIrapckoOTO CYETOBOJHO 3aKOHOJATEJICTBO M PErjJaMEHTHUPAaHUTE 3a TNPHII0KEHHE
MCC, ¢unaHcoBaTa rojauHa NpUKIOYBa Ha 31 JeKeMBPM M TBPrOBCKMTE JpYy’KecTBa ca
JUIbKHH  J1a TIPEJICTABAT TOJAMILIHM (PMHAHCOBM OTYETH KbM ChlUAaTa JaTa, 3aeHO CbC
CpaBHHMTEJIHM JaHHM KBbM Ta3W JlaTa Ha NpeaxojHara roauHa. B ciywait, ye apyxkecTBoTO €
M3BBPILLIMIIO MPOMEHH B CYETOBOJHATA CH IOJMTHKA, KOMTO Ca NMPHUIOKEHH PETPOCTIEKTUBHO,
WIH aKO € HM3BBPILUMIO NPEH3YHCICHHA WIH peKlacHpUKalMi HAa OTACIHH MO3HLKH, TO
Mpe/ICTaBsi CPABHUTEITHU JJAHHY 32 JIBA NPEIXO/IHN OTYETHHM MEPHO/Ia B OTYETA 3a (PUHAHCOBOTO
CbCTOSIHME U ChOTBETCTBALMTE MY MOSCHUTEIIHHU MPHIOKEHMS KAKTO Clle/iBa:
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a) KbM Kpasi Ha Mpe/IXOJAHUS OTYETEH MePHOJI;

6) KbM HAYaJIOTO Ha Hal-pPaHHHUS CPABHUM MIEPHOL.

B ocrananure enemeHTH Ha (PUHAHCOBHS OTYET M CHOTBETCTBALIMTE MM MOSCHUTETHH
CBE/ICHHs CpaBHMTEIHAaTa MH(OPMALIMA Ce MPEeJICTaBs caMO KbM Kpasi Ha MPEAXOJHUs OTYEeTeH
NepHO/I.

3a nepuoaa, npukmoysanl Ha 31 mapt 2017 r. Apy)XecTBOTO NMPEACTaBs CPABHUTEIHH JaHHM
KbM Tasd Jlata Ha MpeaXOo/iHaTa ro/IMHA, KaKTO M KbM Kpas Ha npeaxojHarta (hMHAHCOBA
roJMHa.

2.4. CueToBO/IHH NPEeANnOJIOKCHHH H ﬂpH6JlH3HT€JlHH CYETOBOAHH OUECHKH

Texkymo naunciasiBane

DuHAHCOBHTE OTYETH, ¢ M3KJIIOYEHHE Ha OTYeTa 3a NMApUYHHUTE MOTOLM Cca M3rOTBEHH Ha Oasa
MPHHIMIIA HA HAYUCIISIBAHETO.

Craruure (en1eMeHTHTE HAa (PMHAHCOBUTE OTYETH) Ca NMPU3HATH KaTO aKTHUBH, NACHBH, COOCTBEH
Kanuraj, TPUXOJM M Pa3XO/]M, KOrato OTroBapAT Ha JAe(GUHULIMHUTE W KPUTEPUHTE 3a
NpH3HaBaHe Ha Te3M ejeMeHTH B OOwmTe nonoxxenus. Pezynrarure ot TpaH3aKLMUTE U JPYrH
cpOMTHS ca NMpM3HATH, KOraToO Te HACTBIBAT, a HE KOraro ca IUIAaTeHH M ca OTpa3eHH B
CUETOBO/IHMTE 3aITUCH U BbB (DUHAHCOBUTE OTYETH B NMEPHO/IA, 32 KOMTO Ce OTHACAT.

JeiicTBamo npeanpusirne

MexAMHHUAT (PUHAHCOB OTYET € M3rOTBEH Ha MPUHLMIA Ha JEeHCTBAIIO MPEANpPUATHE, KOHTO
npeanonara, ye JIpy»ecTBoTo 1e npoab/ku JeHHocTTa ¢ B 0603pumo Obere.

Ilpn oueHkaTa naau npearnojoKEeHUeTo 3a JAEHCTBAIO MPEeANPUITHE PBKOBOJCTBOTO € B3eJO
npeBu/ LsUlaTa HatMuHa uHdopmalms 3a ObaenieTo pa3BuTHe, KOETO € Hail-Masiko 12 mecelia,
HO 0e3 J1a ce orpaHMuaBa /10 JBaHaJeceT Mecela OT Kpasi Ha OTYETHUS TIePHO/L.

[pubau3urenn oueHKH

[Ipunoxxennero Ha MCC M3MCKBa OT PBKOBOJCTBOTO Ha JIPY’KECTBOTO J/la HAlpaBu HAKOM
CYETOBOJHHU MPEATNONOKEH!ST W TNPUOIM3UTEHH CYETOBOJHM OLEHKHM TIpPU M3rOTBSHE Ha
MEKIUHHUS (DMHAHCOB OTYET U NPH ONpe/eisiHe CTOWHOCTTA HA HAKOM OT aKTUBUTE, MMaCUBUTE,
MPUXOJIUTE, PAa3XOJIUTE U YCIIOBHUTE aKTHBH M NMAacUBU. BCHUKHM Te ca M3BBLPILIEHH Ha OCHOBATa
Ha Hal-100para npeueHka, KosSTo € HalpaBeHa OT PbKOBOACTBOTO KbM JlaTaTa Ha U3rOTBsHE Ha
(unancoBus orver. JleHcTBUTENHMTE pe3yaTaTh OMxa MOIIM Jla ce pasjiMuyaBaT oOT
Npe/ICTaBeHUTE B HACTOSALLUS (PUHAHCOB OTYET.

2.5. DyHKIHOHAIHA BAJIYyTA M BAJIYTA HA NPeICTABSHE

@DyHKUMOHA/IHATA BaJlyTa Ha JIPY’KECTBOTO € BajJyTaTa, B KOATO C€ M3BbPIUIBAT OCHOBHO
C/IeJIKMTE B CTpaHara, B KOSATO TO € perucTpupaHo. ToBa e ObIrapcksT JieB, KOWTO ChIVIACHO
MECTHOTO 3aKOHOJATeJICTBO € ¢ (MKCHpaH Kypc KbM €BpPOTO IpH ChOTHOLIEHHE | eBpo =
1,95583 nB. BHB omnpenens oOmenHure KypcoBe Ha OBJrapckusi JieB KbM JIpyruTe
qy)KJAECTPAaHHM BaIYTH, M3MOJI3BAMKM Kypca Ha €BpPOTO KbM CHOTBETHaTa BajyTa Ha
MeXayHapoHuTe nasapu. [Ipu nbpBoHaYaHO NMpU3HABaHe, C/eKa B YY)K/JAECTpaHHa BaJlyTa ce
3anucBa BbB (PyHKLIMOHA/IHA BajlyTa, KaTO KbM Cymara B 4Uy)XKJeCTpaHHa BajlyTa ce Ipuara
00OMEHHHAT KypCc KbM MOMEHTA Ha c/eikata uiu ceburnero. [lapuunure cpeacTpa, B3eMaHUATA
M 3ab/DKEHUATA, JCHOMUHMPAHW B 4Y)KJECTpPaHHA BajlyTa, C€ OTYMTAT BbB (DYHKIIMOHAIHA
BaJlyTa, KaTo ce rnpuiara oOMeHHUAT Kypc, mybaukysaH ot BHb 3a Bcexu paboteH jeH.

Kbm 31 mapr Te ce oueHsBaT B OBbJArapcky Jiepa, KaTto ce M3roJi3Ba 3aKIIOUMTETHUAT 0OMeHeH
kypc Ha BHb kbMm jatata Ha ¢uHancoBus oryer. EdexTHTe OT KypCcOBH pasiMKM, CBbP3aHM C
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YPEXKAAHETO Ha CACIKHTE B 4YYXICCTpaHHA BajlyTa MWJIH OTYUTAHETO HaA CJ/ICJIKUTE B
TY>KAECTpaHHa BajyTa IO KypCOBE, KOMTO Ca pasjIM4HM OT TE3H, [0 KOUTO ITbpBOHA4YaJIHO ca
Ounm INMpU3HaTH, C€ BKJIKOYBAT B OTYETA 3a BCeOOXBATHMS JIOXO/I B MOMEHTA Ha BBH3HUKBAHETO
HUM.

Ba.nyTaTa Ha NpeJCTaBAHE BbB d)HHaHCOBHTe OTHETH Ha IPYKECTBOTO CHIIO € 6bnrapcxuxr JICB.

2.6. Ynpasienne na puHancoBuTe puCKOBE

B xoma Ha obuualiHaTa cH JEHHOCT JpY>KECTBOTO MOXe Ja Ob/ie M3JI0KEHO Ha pasjiMuHuU
¢unancoBu puckope. IlazapHuUAT PUCK € PUCKBT, Y€ CrpaBe/IuBaTa CTOMHOCT WM ObjelmTe
MapuyH¥ NOTOUM Ha (MHAHCOBHMS WHCTPYMEHT Ille BapupaT MOpajM IOpaad MPOMEHHTE B
nasapHute LeHH. llasapHUAT pUCK BKJIIOYBA BaJyTE€H PHCK, JIMXBEH PHUCK M IIEHOBH PHCK.
KpeauTHHAT puCK € TO3M, 4e eJHaTa cTpaHa 10 (MHAHCOBMS MHCTPYMEHT 1€ MPHYHHH
¢unancopa 3aryba Ha jpyrata, B Cily4ail 4e HE H3ITBJIHH JOFOBOPEHOTO 3a/Ib/UKEHHE.
JIMKBH/IHMAT PHCK € TaKbB, Y€ JIPYXKECTBOTO OM MOIJIO J]a MMa 3aTPY/AHEHHUS MPH MOCpeliaHe Ha
3a/1bJDKEHHUATA CH 110 (JPUHAHCOBUTE MACHBH.

PbKOBOACTBOTO OYaKkBa, 4Ye ChHIUIECTBYBAIMTE KAlMTAJOBH PECYPCH M H3TOYHMIM Ha
(uHaHCHpaHe Ha PY’KeCcTBOTO 1ie ObJAT JOCTaThYHHU 32 PA3BUTHETO HA JCHHOCTTA MY.

Or crpana Ha pPbKOBOACTBOTO Ha JIPYXKECTBOTO (PMHAHCOBHTE PHCKOBE TEKYIIO Ce
HAEHTH(DHULMpAT, U3MEpBAT M HA0JII01aBaT ¢ MOMOIITA HA PAa3JIMYHH KOHTPOJIHW MEXaHH3MH, 3a
Jla ce OnpeiesiaT aJieKBaTHH LIEHW HAa aKTUBUTE W YCIYIMTE, NPEJOCTAaBIHH OT JPY’KECTBOTO,
lleHaTa Ha TNPUBJICYEHUTE PECYPCH M JIa CE€ OLECHAT aJeKBaTHO (OpMHUTE Ha MNOUIbplKaHe Ha
cBOOOIHHMTE JIMKBHMIHM cpe/cTBa, 6e3 1a ce JIonmycKa HeonpaB/laHa KOHLEHTpALMs Ha JiaJieH
PHCK.

2.7.HC¢HHHIIHH H OLICHKA HA €JICMEHTHTE HA OoTYeTA 34 (lmuanconm*o CbCTOSIHHE

NHBeCTHIHOHHH HMOTH

ﬂpeumeTbT Ha JEMHOCT Ha JAPYKECTBOTO € MHBECTHPAHE Ha NMapH4YHUTE CpPE/CTBa, Ha6upaHu
4pe3 u3JlaBaHC Ha LICHHHW KHWXXA, B HCIBUWKUMH HMOTH /cemopm‘usauuﬂ Ha HEJIBHKHUMH UMOTH/
IMOCPEICTBOM TIOKYIIKa Ha IpaBO Ha CcOOCTBEHOCT M JPYru BEULIHH IpaBa BHPXY HEABUKHMH
UMOTH, H3BBPUIBAHE Ha CTPOCKH H l'lOllOGpCHHﬂ B TAX, C L€ nNpeaoCTaBiHETO HUM 3a
yrnpasJICHHE, OT/IaBaHEe 110/1 HAa€M, JIM3UHI', apeH/1a W/unu nponmkﬁaTa HM.

IIP)’)KCCTBOTO OTYHuTa HCABHXHUMHUTC HUMOTH KaTO HWHBECTHIIMOHHHM HMMOTH [10 MOJi€jla Ha
CripaBe/UiMBara cTOMHOCT. WHBECTMUMOHHHUTE MMOTH C€ OLEHsBAT IIbpBOHAYaJIHO  I10
CC6CCTO]71HOCT, BKJIFOYBAlLLlA IMOKYIHATA LUE€HA U BCIAKAKBH pa3XxoO/iH, KOUTO Ca INpsAKO CBbpP3aHH C
HHBCCTHLIMOHHUA UMOT.

WHBECTHLIMOHHHUTE HMOTH Ce€ [peoleHaBaT Ha roJMiiuHa baza u ce INpU3HaBaT B OT4Ye€Ta 3a
(bHHaHCOBOTO ChbCTOSAHUE T10 Ia3apHHUTE HM croiHoctu. Te ce onpeaeasaT OorT HE3aBUCHMH
OLECHUTECITH C l'lpOCbeCHOHa.ﬂHa KBaﬂHCbHKaLlMﬂ B 3aBUCHUHMOCT oT Xapakrepa H
MCCTOHAXO0XK/JICHHETO Ha WHBCCTULIMOHHHUTEC HMOTH, 6a3upa|“4Kn C€ Ha J0KasartelJICTBa 3a
INnasapHUTE yCJIOBHS.

Beska nevan6a wiun 3aryba oT mpoMsiHa B CripaBe/yUIMBaTa CTOMHOCT MM OT npojakba Ha janeH
MHBECTHILIMOHEH MMOT ce npu3HaBa HezabaBHO B nevanbara wim 3arybara.

Jlpy’KeCTBOTO OTINHCBA HHBECTHLIMOHHMTE CH KIMOTH NPH NpoziakbarTa UM WK TPH TPAHHOTO UM
u3BakaaHe ot yrnorpeba, B ciydail ue He ce€ OYaKBAT HMUKAKBH MKOHOMHMYECKH M3IOIH OT
TAXHOTO ocBoOOXkaaBaHe. [levanOure win 3aryOurTe, BB3HMKBALIM OT HM3BAX/IAHETO MM OT
ynorpe6a wiu TAXHaTa npojaaxksa, ce npu3HaBaT BbB BCEOOXBATHHSA JIOXO/L.
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TouproBeku U APYru B3eManus

Kpeautu w B3emanus, BB3HMKHAIM IbpBOHA4YalHO B JIpyXkecTBOTO, ca HeJAepUBATHBHH
(uHAHCOBM MHCTPYMEHTH ¢ (PMKCHPAHH IUIAILAHMS, KOUTO HE Ce ThPIryBaT HA aKTHUBEH rasap.
Kpeauture M B3emMaHMsATa MOC/IEABAIO Ce OLEHSBAT 110 aMOPTH3MpaHa CTOMHOCT, KaTo ce
M3110J13Ba METOABT Ha e(peKTUBHATA JIMXBAa, HaMaleHa ¢ pasmepa Ha obe3ueHkara. Bceska
MpOMsiHA B CTOMHOCTTA MM Ce OTpa3sBa B nevyanbara wiu 3arybara 3a tekyuus nepuos. [lapure
M TapUYHUTE EKBMBAJICHTH, TBHPrOBCKMTE M [0-TOJIIMAaTa 4YacT OT APYrd B3eMaHHs Ha
Jlpy’kecTBOTO crnajar KbM Ta3M KaTeropusi pUHAHCOBM WHCTpyMeHTH. J[MCKOHTHpaHe He ce
M3BBPIIBA, KOraTo €()eKThT OT HEro € He3HAUYUTEJICH.

3HaYMMH B3eMaHUs ce TecTBaT 3a 00e3leHKa 10 OT/AENIHO, KOraTo ca MpOCPOYeHH KbM Jarara
Ha (PMHAHCOBHMS OTYET WIM KOraTO ChIIECTBYBAT OOEKTHBHH J0OKA3aTEe/ICTBA, Y€ KOHTPAreHThT
HAMA Jla M3ITBJIHK 3a]b/DKEHMATa CH. BCHYKM pyru B3eMaHus ce TecTBar 3a o0e3lieHKa 110
rPYIH, KOUTO CE OMPEJEIAT B 3aBUCUMOCT OT MH/yCTPUATA U PErMOHa Ha KOHTPAreHTa, KakTo
OT JIPYrM KpPEJMTHH PHCKOBE, aKO CBIIECTBYBAT TakuBa. B To3u ciywall npoueHThHT Ha
obesnenkara ce onpeziesis Ha 6azata Ha MCTOPHYECKH JIAHHH OTHOCHO HETOraCeHH 3a/Ib/KEHHS
Ha KOHTpPareHTH 3a Besika MAeHTUULMpaHa rpyna. 3arybata or obe3lieHKa Ha ThPrOBCKHUTE
B3EMaHMs Ce Mpe/CcTaBs B OTYETA 3a JIOXOAMTe Ha pea ,.JIpyru pa3xoau™.

ITapu u napHYHH eKBHBAJICHTH

ITappunure cpeacrsa B JieBa ca OLIEHSBAT 10 HOMMHAJIHATA MM CTOWHOCT, a NapHYHHTE
Cpe/ICTBA, IEHOMHUHHPAHU B Yy)K/€CTpaHHa BajlyTa- 10 3akjiounTesntus Kypce Ha BHB kbm 31
mapt 2017 r. 3a uesuTe Ha ChCTABSHETO HA OTYETAa 33 MAPUYHHUTE MMOTOLH MAPUTE U MAPUIHUTE
€KBUBAJICHTH Ca MpeACTaBeHH KaTo HeOJOKMpaHW mapu rno GaHKOBHMTE CMETKH, B Kacara Ha
JIPY’KECTBOTO.

CoOcTBeH KanuTaln

AKUMOHEPHUAT KalMTall € MpeJCTaBeH M0 HOMHUHAJIHA CTOWHOCT Ha eMHUTHPAHUTE aKIMH M
CHOTBECTBA HA aKTyaJiHaTa ch/iebHa perucrpanus Ha J{pyxecTBoTO.

B npeolienbueH peseps ce BKJIIOYBAT revasoun U 3aryOu OT NpeoleHKa Ha aKTHBH.
Jlpyru peszepsu BkJirouBart obimTe pesepsu Ha JlpykecTBOTO.

Hepasnpenenenara newyanba/ Harpynanara 3aryba BiiouBa Tekyuius (HHAHCOB pe3yiTaT W
HaTpyrnaHUTe nevyaJon U HeMOKPHUTH 3aryOn OT MUHAJIM FOMHH.

DOuHAHCOBH AKTHBH

®dunaHcoBUTe aKTUBH Ha JIpy’)KeCTBOTO BKJIHOYBAT ThPrOBCKHM W JIPYrH B3€MaHHs, KaKTO M
MapH4YHH CpPeJICTBa.

DHHAHCOBHTE aKTHBU Ce€ Pas3Npe/iesisT KbM OTIACIHMTE KaTerOpUH B 3aBHCHMOCT OT LIEJITA, C
KosTO ca npuaobuTn. Kateropusra Ha jaaeH ¢UHAHCOB MHCTPYMEHT ONpeesis MeTo/la My Ha
OLICHsIBAaHE M JIajl MPUXO/JMTE M Pa3sXOoAMTe ce OTpas3sBaT B nedanbara wiaM 3arybara wiu B
Apyrus BceoOXBaTeH J10X0/A Ha JlpyxkecTBoTo. BeHukn (PMHAHCOBH aKTHBH C M3KIIOYEHHE Ha
Te3M, OTYMTAHM MO ClIpaBeUIMBa CTOMHOCT B mevanbara wiM 3arybara, nojjiexar Ha TecT 3a
obe3lenka kbM Jiarata Ha GuHaHcoBus oT4yeT. DUHAHCOBUTE aKTHBU ce 00e3leHsBaT, Koraro
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HEJIBUXHMH HMOTH CODU S AJICULL
MEX/IMHEH ®UHAHCOB OTYET
KbM 31 MAPT 2017 r.

CbhbUIECTBYBAT 00EeKTHBHHM JIOKa3aTe/IcTBa 3a TOBA. anﬂaFaT CC pasjifiHH KpHUTCPUH 34
onpeaec/isiHe Ha 38[’)’68’1‘8 oT 00e31IeHKa B 3aBUCUMOCT OT KaTreropusaTa Ha CbHHaHCOBHTe AKTHBH,
KaKTO € OINHCaHO Nno-10J1y.

Beuukn npuxoM U pa3sxoM, CBbP3aHH ¢ MPUTEKABAHETO Ha PUHAHCOBHM aKTHBH, Ce OTpa3siBaT
B neyanbata wiM 3arybaTta npu nojyvyaBaHETO MM, HE3aBMCHMMO OT TOBa KaK CE€ OLECHABa
GanancoBara CTOHHOCT Ha (PMHAHCOBHS AKTHB, 3a KOWTO ce OTHacAT. 3arybara ot obe3leHka Ha
ThPrOBCKM B3€MaHMs ce npe/cTass Ha pe ,,Jlpyru pazxoau™.

DOHHAHCOBH NACHBH

®unaHcoBuTe rnacuBd Ha JlpykecTBOTO BKIOYBAaT OaHKOBHM 3aeMH, OBBpApadTH,
00JIMrallMOHeH 3aeM, ThPrOBCKH M JAPYTH 3abJUKEHHS.

DUHAHCOBHMTE IMACHBH C€ MPU3HABAT, KOraTo ChILECTBYBA J0rOBOPHO 3a/Ib/DKEHHE 3a IulalaHe
Ha MapuyHH CYMHM WM JpYr (PMHAHCOB aKTUB HAa JPYro MNpeanpusiTHE WIH JIOFOBOPHO
3a/Ib/DKEHHE 32 pa3MsiHa HAa (PMHAHCOBH MHCTPYMEHTH C JIPYTO MPeAnpUsTHE MPH MOTEHIHATHO
HeOaronpuaTHH ycaoBus. BcHUKM pa3xo/iu, CBbP3aHH C JIMXBH, U IPOMEHH B CrpaBe/UIMBaTa
CTOMHOCT Ha ()MHAHCOBM MHCTPYMEHTH, aKO MMa TaKHBa, ce INpHU3HaBaT B nevanbara win
sarybara Ha pen ,,PuHaHCOBH pa3xoan” Wi ,,DUHAHCOBHU NMPUXOAN”.

(DUHAHCOBUTE IIACMBW C€ OLIEHSBAT MOC/EABAIIO 10 aMOpTH3HpaHa CTOﬁHOCT, KaTto ce
H3110J13Ba METOABT HaA e(l)eKTHBHaTa JIUXBA.

T’prOBCKHTe 3a/bJDKCHHUA  C€ TIpHU3HaBaT I[IbpBOHAYAJIHO TI10 HOMHMHAJIHA CTOMHOCT H
BIIOCJIE/ICTBHUE CE€ OLICHABAT 110 aMOpPTHU3HpaHa CTOﬁHOCT, HaMaJieHa C IUlallaHus 1o ypexaaHe
Ha 3a1bJDKCHHETO.

Jlanbuu BHpXy A0X01a

CoraacHo wi. 175 or 3KIIO, [lpy:kecTBaTa cbhC crielaaIHa MHBECTUIIMOHHA LieJT 10 3aKOoHa 3a
JIpy’KecTBaTa ChC CrelMalHa HHBECTULIMOHHA L1eJ1 He ce obslarat ¢ KOprnopaTHBEH JIaHbK.

2.8. Jepuannun ¥ oneHKa HA eJIeMEHTHTE HA 0TYeTa 32 BCeOOXBATHHS 10X0/
Ipuxoan

HPHXOIIHTC BKJIKOYBAT MPHUXOAHU OT OTJAAaBaHE 1101 HAEM KU pasrnopeKjaHe ¢ HHBECTULIHOHHHUTE
HUMOTH.

l'lpnxoume CE€ OUEHsABAT IO ClpaBe/UuiiBa CTOMHOCT Ha NOJIYHEHOTO WJIM TOUJICKAILIOTO Ha
NoJiyyaBaHe Bb3HArpaXKJ€HHUE, KaTo HE C€ BKINIOYBAT JAHBK jo6aBeHa CTOMHOCT WJIH ApYyr BHU/L
KOCBECH JIaHBbK, BCHYKH TBPIrOBCKH OTCTBIIKH H KOJHYCCTBCHH pa6aTn, HarpaBeHHu OT

JlpyxecTBOTO.
[IpuxoasbT ce npu3HaBa, KOraTo ca M3IbJIHEHH CJICJIHUTE YCIIOBHS:
e  Cymara Ha npuxo/ia Moxe Ja Ob/ie Halle)K/THO OLIEHEHa,
BeposTHO € HKOHOMHYECKHTE MOJI3H OT c/esIKaTa fa Ob1aT MnonyvyeHH;

HanpaBeHuTe pasxoJy HJIH TE€3H, KOUTO IMNPEJCTOH a Obaar HarpaBpeH#!, MoraT HaJlCxKJIHO
Jaa Opaar OLICHCHH]

Hpuxonwre oT npozla>K6a Ha aKTHBHUTE, CE NMPHU3HABAT, KOraTo 3HAYUTEITHUTE PUCKOBE U U3I'O/IH
CBbpP3aHH CbC cobcTBeHOCTTA BBHPXY aKTUBUTE Ca NPEXBBPJICHH HA KyIlyBa4a.
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ﬂpnxonme OT OLCHKA Ha HHBECTHIMOHHHW HMOTH I10 CIipaBe€//IMBa CTOMHOCT Ce [pU3HaBart B
MOMEHTa Ha HAYHUCJICHHUE W CE€ OTHACAT B TEKYILUMA IMEPHO/1 B OTYETA 3a BCeOOXBaTHHMS J0XO/1.

Pasxonm

OﬂepaTHBHHTe pasxo/in C€ HA4YHUCJIABAT B MOMEHTA HA TAXHOTO Bb3HHMKBAHE, IPH Cla3BaHe Ha
ITPUHIHIIA 3a CHITOCTABUMOCT C MPUXOIUTE

IleHCHOHHH M KPATKOCPOYHH BL3HATPAKICHHS HA CIIYKHTEIHTE

llp)’)KCCTBOTO OTYHTA KPAaTKOCPOYHH 3aAbJIKCHHA 110 KOMIIEHCHPYEMHU OTITYCKH, Bb3HHUKHAJIU
rnopaau HEU3IOJI3BaH IUIATEH IOJAMIUCH OTIYCK B CJIy4auTEe, B KOUTO C€ O4YaKBa TOM Jja Obaar
M1OJI3BAH B PAMKHMTE Ha 12 meceua ciies1 jatata Ha OTYETHHUS Nnepuoa, rpes KOMTO HaeTuTe JIMlia
Ca I10JIOKHITH TpyJa, CBbp3aH C TE3H OTIIYCKH. KpaTKOCpO‘IHHTe 3aIbJDKCHHUSA KbM IE€pCOHaJia
BKJIFOYBAT 3aruiaTi U COUHAJIHA OCHI'YPOBKH.

CobrioacHo wmsuckBanmsTa Ha Kojekca Ha Tpyaa npu  npekpaTsBaHe Ha TPYAOBOTO
NPaBOOTHOIIECHHME, CJIE/I KATO CITYKHTEJIAT € MPHAOOH MPaBo Ha MEHCHS 32 OCHTYPHUTENIEH CTaXK
¥ Bb3pacT, JIpyKecTBOTO € 3ab/DKEHO J1a My M3IUIaTH obe3lieTeHue B pa3mep /10 wect GpyTHH
paboTHM 3arlaTH. PBKOBOACTBOTO € B3€JO pelleHHe Jla He Ha4yuC/isiBa [MPOBM3MH 34
3a/IbJUKEHHS, ThH KaTO JAPY’KECTBOTO HAMA roJisiM Opoi CITy)KUTEITH.

ﬂpy)KeCTBOTO HE € pa3pa60TBano U HE IpHJIara rjiaHoBE 3a Bb3HAIPaXKACHHUA Ha CIIY)KHTCIIUTE
CJIC/1 HAITyCKaHe.

KparkocpouHuTe J0XOAM Ha CIY)KHMTE/IUTE, BKIIOYMTEIIHO M I0JIaraeMUTe Ce OTITYCKH, ca
BKJIIOYEHH B TEKYILMTE MacHBM Ha pel ,,3ab/DKEHHs KbM IMepcoHasia” 1o HeIMCKOHTHpaHa
CTOMHOCT, KOATO J{py’KecTBOTO OYaKBa jia U3IJiaTH.

POuHAHCOBH NPHXO/1H /(pa3xo/iH)

DuHAHCOBUTE INMPHXOJH BKIIIOYBAT INMPUXO/HU OT JIMXBH IO pasiuiallaTre/;iHi CMETKH. Pazxoaure
BKJIKOYBAT pa3XoJH 3a JIMXBH I10 0aHKOBH 3a€MH, 110 obnMraloHeH 3a€M, TaAKCH U KOMUCUOHHH
CBBbP3aHH C MMOJIYHYCHH 3aCMH.

HpOBH3HH, YCJIOBHH HACHBH H YCJIOBHH AKTHBH

[TpoBu3uure ce npu3HaBaT, KOraro MMa BEPOSITHOCT CEralllHH 3aJb/DKEHUS! B pe3yiTar OT
MHUHAJIO cChOMTHE J1a JIOBEJIaT 10 U3XO/41Ll TOTOK Ha pecypcH oT JlpykecTBOTO U Moxe Ja Obe
HanpaBeHa HaJeXK/Ha OLEHKAa Ha cymara Ha 3aJb/DKeHHeTO. BB3MOXKHO € cpovyHOCTTa MM
cymara Ha M3XOJSILHMs MapHYeH MOTOK Jia e HecurypHa. CeraiiHo 3ab/DKeHUe ce Mopax/a oT
HAJIMYMETO Ha MPABHO WJIM KOHCTPYKTHBHO 3a/IbJDKEHHE BCJICJCTBHE HAa MHHAIM ChOMTHS,
HanpuMmep rapaHiUMH, [pPaBHH criopoBe WiM oOpemeHsiBamy jgorosopu. IlpoBusuure 3a
NPECTPYKTYPUpPaHE ce MpHU3HABAT caMO aKo € pa3paboTeH W npuiiokeH noapoben ¢opmasieH
IJIaH 3a MPEeCTPYKTYpPHpaHe WJIH PbKOBOACTBOTO € 0OSBMIO OCHOBHMTE MOMEHTH Ha IJlaHa 3a
NpecTpyKTypUpaHe npej Te3u, Kouto Ouxa Ounu 3acerHanu. [Iposusuu 3a Obaewu 3arybu or
JIEMHOCTTA He Cce MpU3HaBar.

Cymara, KOSTO ce Npu3HaBa KaTo MpOBH3Ms, Ce H3UMC/IsIBa Ha Oa3a Hal-Ha/IeK/AHATA OLEHKA Ha
pasxoaurte, HeoOXOJMMH 3a YpeKJaHe Ha CeramiHO 3aJb/DKEHHE KbM Kpas Ha OTYETHHS
NepHoJl, KaTto ¢€ B3eMaT B IPE/BH/l PUCKOBETE M HECHI'YPHOCTTA, CBbP3aHH ChC CEraluiHOTO
3abiokenre. Korato chliecTByBar peuia noJo0HH 3a/b/DKCHHS, BEPOSATHATa HEOOXOMMOCT
OT M3XOJMII NMOTOK 3a NMOracsiBaHe Ha 3a/IbJDKEHHETO ce OINpe/ess, KaTo ce OTYeTe rpyrnara Ha
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3a/lbJDKEHUATa KaTo 1sA0. [IpoBH3MMTE Ce JMCKOHTHpAT, KOrato e(ekTbT OT BpeMeBHTE
pa3JIMKH B CTOWHOCTTA Ha MapuTe € 3HaYUTesIeH.

O6e3uieTeHus OT TPETH JIMLla BB Bpb3Ka C JaJICHO 3a/1bJUDKCHHUE, 3a KOUTO I[pymecmoro &
CUI'ypHa, Y€ LIE MOJIy4YH, C€ IpPHU3HABAT KATO OT/ECJICH aKTHB. To3u akTMB MOXe W Ja He
Ha/IBUILIaBa CTOMHOCTTA Ha ChbOTBETHATA IMPOBHU3HA.

[IpoBu3uuTe ce npepasriiexaaT KbM Kpas Ha BCEKM OTYETEH MEpPHOJ W CTOMHOCTTA MM Ce
KOpPHUIMpa, 3a /a ce oTpa3u Hai-no0para npubiIM3UTEIHA OLICHKA.

B CIIy4auTe, B KOHTO C€ CHYHTa, Y€ € MaAJIKO BEPOSATHO Jla BB3HMKHE H3XOIAIl IMTOTOK Ha
HKOHOMHYECKH PpeCYpCH B pe3yJiTaT Ha TEKYLUIO 3alb/DKCHHE, I1aCHB HE C€ TIIpHU3HaBa.
YCloBHUTE NMAcCHBH Clie/iBa Jia Ce OLIEHSBAT MOCJIE/BALIO 10 MO-BUCOKATa CTOMHOCT MEKY
OrnrcaHaTa no-rope cpaBHHMa IIPOBH3MA MU IMbPBOHA4YaJIHO IpU3HaATaTa CymMa, HamajieHa C
HaTpyrnaHaTa aMOpTHU3aLus.

Bepo;mm BXOAALIN TOTOIM HAa HWKOHOMHYECKH IMOJI3H, KOUTO BCE OlIE HE OTroBapsiT Ha
KPHTCPHUHUTE 3a INPU3HABAHE HA aKTHB, C€ CMATAT 3a YCJIOBHH aKTUBH.

3navuumu NPENEeHKH HA PbKOBOJACTBOTO IIPH NPHJIAraHe HA CYE€TOBOJAHATA NOJIHTHKA

3HaYMMHUTE MPELEHKH Ha PBKOBOACTBOTO MPH NPHJIAraHETO HAa CYETOBOAHMUTE MMOJIMTHKH Ha
JlpyKecTBOTO, KOMTO OKa3BaT HaH-CHIIECTBEHO BJIMSIHHE BBbPXY (HHAHCOBHTE OTYETH, ca
OIMCAHH T0-/10Ty.

Hecurypuoct Ha cu4eTOBOAHNTE NPHOIN3HTEIHH OLEHKH

[Ipy wm3roTBsiHeTo Ha (PMHAHCOBHMSA OTYET PBHKOBOACTBOTO IPABH PeAMLA TPEANOIOKEHHS,
OLICHKH M JIONYCKAaHUSi OTHOCHO NMPU3HABAHETO W OLICHSABAHETO HA AKTHUBH, MACHBH, MPHUXOJH H
pasxo/u.

JleHCTBUTETHUTE pe3yaTaTH MOraT Ja ce pa3jiM4aBaT OT NPEANOJIOKEHHUATa, OLEHKUTE M
JIONYCKaHUATA Ha PbKOBOJICTBOTO M B PEKH CIIy4an ChOTBETCTBAT HAITBJIHO HA MPEABAPUTEITHO
OLICHEHUTE Pe3yJITaTH.

VIchopmauml OTHOCHO CBHILIECTBEHHUTE MPEANOJIOKECHHUA, OLICHKHU W JIOITYCKaHHsA, KOUTO OKasBaT
HaW-3HAYMTEITHO BIIUSHUE BbpPXY INPH3HABAHETO W OLICHABAHETO HA AKTUBH, MACHBH, MPHUXOJIH H
pa3xo/iu € npeacTaBeHa 1o-a0.1y.

Obe3nenka

3a 3aryba ot ofe3lieHKa ce NMpU3HaBa cymara, ¢ KoATo OajaHcoBaTa CTOMHOCT Ha J1a/IeH aKTHB
WM €/IMHULIA, FeHepHUpallla apUYHH MOTOLM, NPEeBHIIABa B3CTAHOBUMATA UM CTOMHOCT, KOSTO
€ Mo-BHCOKaTa OT CIpaBe/UIMBaTa CTOWHOCT, HAMaJleHa ¢ pa3XxoJuTe Mo npoaaxba Ha najeH
aKTHB, U HeroBata cToWHOCT B ynorpeba. [Ipu uzumucnsBane Ha oyakBaHuTe ObJICIIN NAPUYHH
MOTOLM PBKOBOJCTBOTO MMPAaBH MPEIATNOI0KEHHS OTHOCHO Obaewure OpyTHH nevandou. Tesu
NpeanoioKeHuss ca cBbp3aHu ¢ Obaemu cbOuTHs M obcrosrencrsa. JleicTBuTeHUTE
pe3yaTaTH Morar Ja ce pas3jid4aBaT M Jla HaJlo)KaT 3HAYMTEJIHM KOPEKUMH B aKTHBUTE Ha
Jlpy»kecTBOTO npe3 ciieaBalaTa OT4eTHA roJIMHa.

B noBe4eTo ciy4au npu Onpe/esisHeTO Ha NMPUIOKHUMHS JMCKOHTOB (haKTop ce MpaBu OLEHKa
Ha MOJAXOALIMTE KOPEKLMH BbB BPb3Ka C Ma3apHUs PUCK M PUCKOBUTE (DAKTOPH, KOUTO ca
crietpUYHM 32 OTJCJTHUTE aKTHBH.

CnpaBenJmBa CTOHHOCT HA HHBECTHIHHOHHHTE HMOTH

P’bKOBO}ICTBOTO fnojlara  ycwiudsa 3a OLCHABAHC Ha  CrpaBe/jiMBaTa CTOMHOCT Ha

WHBECTULIMOHHUTE MWMOTH. anpexu, ye MNpujiokuMara paMKa HE€ H3HMCKBa ClipaBe/liMBaTa
CTOMHOCT Ja e ornpezie/ieHa OT HE3aBUCHM OLCHHUTEI, MpHETaTa IOJHUTHKa OT CTpaHa Ha
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JpyxectBoTo € cbuiata jga Obae onpejiesieHa OT HE3aBUCHM OLEHUTENl € MOAXOAANIA
kBanudukaums. Ilpuxoaure W pasxoaWrte OT OLEHKATa HAa CIPaBeUIMBATa CTOMHOCT Ha
MHBECTHUIIMOHHUTE UMOTH Ce NMPU3HABA BbB BCEOOXBATHUA JOXO.

BEJEXKHW KbM MEK/IMHHUA PUHAHCOB OTYET

1. Ilpuxoan ot aeiinocTTa

31.03.2017 31.03.2016
B xuusiin sieBa
[Tpuxoau ot Haem 430 439
[Tpuxoam ot npoaaxba Ha HEJABMIKUMH HMOTH 550 -
O6mo npuxoan oT NpoaaKOH 980 439
OBIO: 980 439
2.Pa3xo/u 3a aeitHocrra
31.03.2017 31.03.2016
B xuasiin ieBa
Pa3xo/iu 3a BbHIIHKU YCITyTH (33) (67)
Bb3narpakaenust Ha o0CTy »KBaIOTO APYKECTBO 3) (2)
[Ipeku onepaTHBHH pa3Xxo/H, CBbP3aHU C UMOTH (16) 2)
Pa3xonu 3a Bb3HArpaxk/ieHuUs (5) (6)
Pa3xozu 3a ocurypoBku - (1)
banaHcoBa CTOMHOCT Ha NMPO/1a/IeHH aKTHBH (435) -
Jpyru pazxoaun (7) -
ObIO: (499) (78)

4 Pasxoanre 3a BHHIIHHE YCJAYTH ca GOPMHPAHH, KAKTO CJIeBa:

e Bnb3narpaxaeHus 3a 6anka-gosepuren — 18 xuit. JB.

e [lasapuu oueHku — 6 XuI. JIB.
e Takcu — 7 xun. nB.

e Jlpyru — 2 xu. 8.

4+ llpexkunre onepaTHBHH PA3X0/IH, CBBP3AHH ¢ HMOTH ca GOPMHPAHH, KAKTO CJIeBAa:

e 3acTpaxoBKH — 7 XMJI. JIB.

e (OxpaHa Ha HEJABWKHMH HMOTH — 7 XHJI. JIB.

e EjekTpo- U TOrsioeHeprus — 2 Xul. JiB.




HEJIBUWKHMHU UMOTH CODUS AJICHL]
MEX/IMHEH ®UHAHCOB OTYET
KbM 31 MAPT 2017 r.

3. DUHAHCOBH NPHXO/H H PA3X0IH
31.03.2017 31.03.2016
B xuasiiu nesa
Pa3xoau 3a JIMXBH 110 3aeMH | Jp. (599) (649)
baHKOBM TaKCH U KOMHMCHOHH - 9)
OBIIO: (599) (658)

DUHAHCOBHTE pPa3sxoJy MNpeaACTaBJigBaT pasxo/JM 3a JIMXBU H 3aIlUIaTEHHW TAKCU U KOMHUCHOHHH

BbB BPb3Ka C NojTyueHH OAHKOBH KPeAHTH U OOJIMraliHOHEH 3aeM.

4. UHBeCTHIMOHHH MOTH

B xnasau nesa 3emu- Tepenu| Crpaau n O6mo
KOHCTPYKIHH

OTr4yerna croifnoct

Canno kbMm | sinyapu 2016 . 17 045 23 619 40 664

ITpunoburu 9271 658 9929

[Ipomenu B cripaBe/sIMBaTa CTOHHOCT 3518 (333) 3185

[Tponanenu - - -

Canno kbm 31.12.2016 1. 29 834 23 944 53778

B xuasam esa 3emu- Tepenn| Crpaan n O6mo

KOHCTPYKIHH

Oryerna croiinocr

Canno kbMm | suyapu 2017 r. 29 834 23 944 53778

IpuaobuTu - - -

[Mponanenn g (435) (435)

Canno kbem 31.03.2017 r. 29 834 23 509 53 343

I[Tpes meceny Mapr 2017 r. Jlpy»ecTBOTO CKJIIOBa JIOrOBOP 3a MOKYIKO-1pojaxkda, no cuiara
Ha koiTo nponasa CI'PAJIA, naxonsiua ce B rp. Codus, paiton Cepauka ¢ miouy ot 495 KB.M.

5. ThproBeku M APyra B3eMaHust

B xuusiiu sieBa 31.03.2017 31.12.2016
B3eMaHus OT KJIMEHTH U JIOCTABYMIIH 105 296
IIpenocraBenu aBaHcH 920 2401
JlaHbly 3a BbCTAaHOBSIBAHE 1 603 1 603
Jlpyru B3emanus 6 6
OBHIO: 2634 4 306

B3emaHusTa OT KIIMEHTH M JOCTABYMIIM Ca (bOpMHpaHH OT HEBB3CTAHOBEH aBAHC I10 INPEKpPATCH
NpeaABapyuTesICH J0roBop 3a noxymco-npozla)KGa Ha HEJIBHJKHMH UMOTH.

Ilpenocrasenure apancu ot JlpykecTBoTO ca 3a nojoOpeHHs M 3a MOKYINKa Ha HEIBHKHMH
MMOTH. CbIJIACHO KJIay3UTe€ B IpPEJABApPUTEIHUTE JIOMOBOPH, COOCTBEHOCTTAa BbPXY MMOTHTE
cnenBa aa Obe npexspbiena B cpok a0 31.12.2017 r.
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Jlanbumre 3a BhcTaHOBsIBaHe B pa3mep Ha | 603 Xuil. JIB. NPeCTaBASBAT HEBB3CTAHOBEH JIaHbK
BbPXY n00aBeHaTa CTOMHOCT 3a MPUA0OUTH HeBHKUMH UMOTH Tipe3 2014 r.

Beuuku ThproeekH M Ipyru B3eMaHus KpaTkocpouHH. bajiaHcoBata CTOWHOCT Ha ThpProBCKMTE
B3eMaHMs ce MpUema 3a pasymMHa npub/IM3HTeIHA OLIeHKA Ha CIIPaBeUTMBATa UM CTOMHOCT.

6. Hapnlmn CpeICTBA H NAPHYHH €KBHBAJICHTH

B xuasiiun sieBa 31.03.2017 r. 31.12.2016
ITapuunu cpesncrsa B Gpoit 1 1
ITapuunu cpencrsa B 6aHKH 66 1562
ObIO: 67 1563

[Tapuunure cpeactBa B JieBa ca OLIGHEHH [0 HOMMHAJHATA MM CTOMHOCT, a Te3H B
4y)K/JECTpaHHa BajyTa 1O 3akiatouuTesHus Kypc Ha BHB kbM kpasi Ha OTYeTHMs MEpHOL.
Pasnukure OT NpoMsHa Ha BaJlyTHHTE KYpCOBE Ca OTYHTAHH KATO TEKYIIH MPUXO/H, ChOTBETHO
pa3xo/u.

7. Kanuran

Kbm 31.03.2017 r. coGcTBeHmsT KanuTas e B pazmep Ha 7 957 Xuil. jieBa, KOWTO CTPYKTYPHO ce
pasnpezens KakTo ciie/iBa:

®  3anMcaH Kanuras 650
® pe3epB OT MOC/IEABAIIH OLIEHKH 3 888
®  3aKOHOBH pe3epBH 844
® HepasnpejeseHa nevanba 4659
® Hernokpura 3aryba (1 966)
e Tekyiua 3aryba -118

7.1.Perncrpupan Kanuran

JpyxectBoro e ¢ kanutan 650 000,00 neea , pasnpenened B 650 000 6pos 0OMKHOBEHHH
Ge3HaM4yHK CBOOOAHONPEXBLP/ISIEMH aKIMH C MPABO Ha I1ac ¢ HOMMHAJIHA CTOWHOCT | JieB
BCSIKA e/1Ha.

OCHOBHMAT KaruTasl € 3alicaH 1o Heropata HOMMHaJIHA CTOMHOCT M € M3LISUIO BHECEH.

Bua 31.03.2017 31.12.2016
AKIIMH HAITBJIHO TUIaTEHH 650 650
- B HA4YaJIOTO Ha roJiMHaTa 650 650

- EMUTHPAHH MpeE3 roJiuHaTra - -

AKIHH HAINBJIHO IJIATEHH 650 650
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4 CobcrBennunre Ha KanuTana Ha J[PyKecTBOTO ca NPEACTABEHH KAKTO C/Ie/IBA

31 mapr 31 mapr 31 nexkemBpu 31 gekemMBpH

2017 2017 2016 2016

Bpoii aknun %  Bpoii akuun %o

XOJIIMHI HEHTBHBP AT 336 074 51.70 369 074 56.78
JAPYTH 313 926 48.30 280 926 43.22
650,000 100 650,000 100

7.2.Pe3epBn

Kbm 31.03.2017 r. 3akoHOBMTE pe3epBH ca B pa3mep Ha 844 xuil.jieBa U pe3eps OT Mocsie/Baliia
OlLIEHKA Ha aKTHBH B pa3mep Ha 3 888 xuu. nB. O6uio pesepsu B pazmep Ha 4 732 xwi.is. Hsma
MPOMsiHA B pa3Mepa Ha pe3epBUTE B CPAaBHEHHE C NMPE/IXOIHHUS MEPHOJIL.

8. Herexymu nacusn
31.03.2017 31.12.2016
B xuuasiam iesa
3aboKeHus 1o 6aHKOBH 3a€MH 16 795 18 994
3a/1b/DKEeHHs 110 O0JITMraliMOHEH 3aem 17 602 17 602
ObHIO: 34 397 36 596

Ha 16 centemspu 2015 r. JlpyxecTBoTOo emuTupa obauranuu B pasmep Ha 9 000 000 (aeser
MHJIHOHA) eBpo, pasnpeneneHn B 9 000 Opos OOMKHOBEHH, CBOOOIHO MPEXBBPIISEMH,
Ge3HaJIMYHH, JIMXBOHOCHH, NOMMEHHHU M obOe3nedyeHn oOJMralMu ¢ HOMHMHAJIHA U €MHCHOHHA
croinoct 1 000 eBpo Besika e/Ha.

Jluxsara no emucusra obnaurauuu e QukcupaHa ¥ e B pasmep Ha 6,3 % roauiiHa JIMXBa,
Ha4YMCIIsIBaHa MpH JIMXBeHa KoHBeHLMs ISMA act/act (peaneH Opoit IHM B nepuoa KbM pealieH
Opoii 1Hu B rogunHata). OOAMralMOHHMSAT 3a€M € 3a CPOK OT 7 FOJMHHU C IIECTMECEUHH JIMXBEHH
riamanus. [lagesxxure Ha riapauuara ca Ha 9 pasuu BHocku 1o 1 000 000 eBpo, Ab/KMMH  Ha
JlaTaTa Ha BCAKO 6-MECEYHO JIMXBEHO IUIalllaHe OT TpeTaTa roJMHa Ha oOJIMrallMOHHHUS 3aeM /10
TbJIHHS N1AJIEK HAa EeMHUCHSATA.

EmurentsT € crmoumn joroBop c¢ ,Texcum bank” AJ] 3a OaHka-I0BepeHHK Ha
obnuranoHepure.

3a ofesneyeHHe Ha [OracsiBAHETO Ha BCHYKM B3eMaHusi Ha OOJIMraumoHepute 110
obnurauuoHHus 3aeM, JIpy)KecTBOTO € y4upeauso MIIOTEKH BBPXY COOCTBEHM HEIBHKMMH
UMOTH, Haxoasu ce B rp. Codusi.
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9.  Texkymu nacusm

B xnasiau eBa 31.03.2017 31.12.2016
Kparkocpouna 4acT Ha  JIBJITOCPOYHM 7676 5745
0GaHKOBH 3aeMH

3a/b/DKeHHE 10 KPaTKOCPOYHM OaHKOBH 5478 5986
3aEMH

Kpatkocpounu 3a/Ib/DKEHUS no 46 322
00JIMraLlMOHEH 3aeM - 1Uxea

3aQbIKEHUS! KbM JOCTABYHLIH 105 852
[Tonyuenn aBaHcu 186 274
3aab/KeHUs: KbM NepcoHalia 2 1
3a/1b/DKEHHUS KbM OCHT. NIPEANPUATHS - -
JlaHbYHM 38/ 1b/DKEHUS 197 209
Jlpyru KpaTKOCPOUYHH 3aIbJKEHUs - 1 587
ObBHIO: 13 690 14 976

3a1b/KeHHsI KbM JIOCTABYHIIH:

e 3anab/pKeHUs 10 MPEeKpaTeH!u JI0rOBOPH 3a MOKYINKO-1pojaxkba — 63 Xuil. JB.

e Jlpyru 3a1b/DKEHUS KbM JOCTaBYMLIM — 42 XHJI. JIB.

IHosy4yennTe aBancu ot J[py)ecTBOTO ca 3a NpeAriaTeHH HaeMHU OT KJIMEHTH B pazmep Ha 88
XWJI. JIB. M 3a npoAax0a Ha HEABHXKMMH UMOTH B pa3Mep Ha 98 xwi. aB. ChriacHo Kiay3uTe B
npe/BapUTETHUTE JI0rOBOPH, COOCTBEHOCTTA BbPXY MMOTHUTE clie/iBa Jla ObJe rnpexBpbiieHa B
cpok 10 31.12.2017 r.

JlanbuHATE 32 IbJIKeHHs] BKJIIOYBAT 3a/b/DKEHUs 32 MECTHH JIaHbLIM U TAKCH B pazmep Ha 176
XHJ. JIB. M JIaHbK BbpXY aoOaBeHata croiHocT no CnpaBka-aexiapauus 3a m.03.2017 r. B
pa3mep Ha 21 xui. JB.

OTuer 32 NapHYHHTE MOTONHM € ChCTaBeH MO npekus mero. [locTeruienusaTa v nalaHuaTa
3a MOKynka v npojaxba Ha UMOTH, NPEACTABEHW B CEKTOpa HAa MHBECTHUIMOHHA JEHHOCT B
oTyeTra 3a MApPUYHUTE IMOTOLM Ca CBbP3aHM C OCHOBHATA ACHHOCT Ha JIPYXKECTBOTO —
CeKIOPHTH3ALIMs HA HEJIBYKUMH UMOTH.

Oruer 3a cOOCTBEHHMSI KANHMTAJI C OTPAa3eHH YBEJIMYEHHS M HAMaJeHUs Ha COOCTBEHHs
KaluTajl B pe3yJ/iTaT Ha OChILEeCTBeHaTa JeHHOCT.

10 . Cebp3anu aHNA

Cpbp3anure JiMLa Ha J[py>KecTBOTO BKJIIOYBAT

4 Xonauur Lentsp A/l - maiika

4 Open Pasrpaa AJl — npysecTBo 1o/ 001y KOHTPOJI

AKO He € U3PUYHO YINOMEHATO, TPAH3aKLUMMUTE CbC CBBbP3aHHW JiMlia HE Ca M3BBbPLIBAHM TIPH
CIICLIMAJTHH YCJIOBHS M HE Ca NMPeJoCTaBAHU MK 1OJy4aBaHW HUKAKBH rapaHLidH.
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10.1. Cnesikm ¢ KII04Y0B yHPaBJIEHCKH NEPCOHA

KnouosusaT ynpaeneHcku nepconan Ha JlpyxkectBoro BkiaouBa ChbBET HAa JMPEKTOPUTE M
Msneinurenen aupexrop. Pasxoaure 3a Bb3HarpaxIeHWATa Ha KIIOYOBHS YIPABICHCKH
MEepCoHa ca ClIe/IHUTE:

Kparkocpounn Bb3HArpamIeHns 3a TEKYIATA FOAHHA :

e Bwp3HarpaxeHue 3
e  OcUrypoBkH -
O6mo: 3

10.2. PazyeTn chbe CBBP3aHM JIMIA B KPasi HA NEPHO/IA

Kbm 31.03.2017 r. apy’kecTBOTO HSIMa pa3yeTH ChC CBbP3aHHM JIMLIA.

11. IIpoBu3uH, YCJOBHH AKTHBH H YCJIOBHH NACHBH

Ilpe3 nepuosa He ca NMpU3HATH YCJIOBHU aKTHBH M nacuBu. CbrylacHO 3aKOHa 3a JIpy)KecTBarta
chbe crnenmanina uuBectuumonna uen Yi. 10. (1) (Jom., JIB, 6p. 107 ot 2004 r.) [pykecTBOTO
ChC CIIELIHAJIHA MHBECTHLIMOHHA LIeJ1 pa3npesiens KaTo AMBHAEHT He no-Maiako ot 90 Ha cTo or
nevanbara 3a ¢uHaHcOBaTa roaMHa, onpe/eaeHa 1o peaa Ha ai. 3 Ha 4wi.10 u npu cna3paHe Ha
M3MCKBaHUsATa Ha wi. 247a ot Teproeekus 3akoH. Ha 6a3a Ha u34yMcieHus 3a KOpUrUpaHe Ha Ha
¢uHancoBus pesynrar cbriaacHo wi.l0, an.3 or 3akoHa 3a Apy)kecTBaTa ChC CreLMaIHA
MHBECTULIMOHHA LeJ1, IPY>KECTBOTO HE € NPH3HAJIO MPOBU3Ms 3a AMBUAECHTH KbM 31.03.2017 1.

Ipe3 meceu Anpun 2016 r. JIpy»KecTBOTO CKJIIOYM TMpeABapUTeNIeH JI0OroBop 3a npoaaxba Ha
HEJBIKHUMH MMOTH, Haxosiu ce B rp. Codus, Oyn. I'. M. JlumuTpoB 3a mpoaakHa LieHa B
pazmep Ha 7 500 000 Espo Ge3 JIJIC. CobriacHo pasnopendure Ha [Ipeasapurennus 10roeop,
KynyBaubT e nenosupan cyma B pasmep Ha 750 000 eBpo no noBepuresnHa (€CKpoy) cMeTKa Ha
uMeTo Ha KynyBaua. Czenkara ciejBa ja Obe peasnsupana B cpok J1o 18 mecena ot natara Ha
TMIO/INMHUCBAHETO HA MPEe/IBAPUTEIHHUS JOTOBOP.
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12. Kareropun puHAHCOBH AKTHBH M NIACHBH

banaHcoBuTe CTOMHOCTH Ha d)nHchoame AKTHUBH U ITaCUBH Ha pr)KBCTBOTO morar ja Obaar
Npe/ICTaBCHH B CJICJIHUTE KATCIrOpHH:

B xunasian seBa 31.03.2017 31.12.2016
DOHHAHCOBH AKTHBH

KpeanTtu n B3emanus:

B3emaHus OT KJIMEHTH W 1OCTABYHLIH 1025 2697
Jpyru B3emanus 1 609 1 609
[Tapu ¥ napuyHU €KBUBAJICHTH 67 1563

2701 5869

DOUHAHCOBH NACHBH
Herekyuiu nacusu:

3aabipkeHus o OaHKOBH 3aeMHU 16 795 18 994

3aab/oKeHHs 110 00JIMralMOHHH 3aEMH 17 602 17 602
Texyiu nacuBu:

Kparkocpouna wact Ha JIBArOCPOYHH 7676 5745
GaHKOBHM 3aeMH

3a/b/DKEHUsE 10 KPaTKOCPOYHH OaHKOBH 5478 5986
3aeMH

3aabJKeHHs 110 00JIMralMOHHY 3aeMH 46 322

Tbproeeku 3aab/HKEHHs 291 1126

Jlpyru 3aabiKkeHus 197 1 796

48 085 51571

13. PuckoBe, cBbp3anu ¢ PHHAHCOBHTE HHCTPYMEHTH

JIpy’KEeCTBOTO € M3JI0XKEHO Ha Pa3jIMYHU BUJIOBE PUCKOBE IO OTHOLIEHHE Ha (MHAHCOBUTE CH
uHCTpyMeHTH. Hali-3HaunmuTe (DUHAHCOBM PHCKOBE, Ha KOMTO € M3okeHo [lpykecTBoTO ca
nasapeH PHUCK, KpeIMTeH PUCK M JIMKBHIEH PHCK.

YHpaBﬂeHHCTO Ha pHUCKa Ha J.Ipy)KeCTBOTO C€ OChUIECTBABA OT CHBETA Ha JAHUPEKTOPHTE.
anOPHTe’T Ha PbBKOBOJACTBOTO € Jla OCHI'YpPH KpaTKOCPOYHHUTE W CPEAHOCPOYHHU MapHUiHH
IMOTOLH.

BenenctBue Ha w3nos3BaHeTo Ha (PMHAHCOBM MHCTPYMEHTH JIpyKeCTBOTO € M3JI0KEeHO Ha
Ma3apeH PUCK U MO-KOHKPETHO Ha PUCK OT MPOMEHH BbB BATYTHHS KypC, JIMXBEH PHCK, KAKTO U
PUCK OT MpOMsHATa Ha KOHKPETHH LIEHH, KOETO C€ [b/UKM Ha orepaTHMBHaTa |
MHBECTULIMOHHATA JIEHHOCT Ha J[py>KecTBOTO.

AHAJIH3 HA NA3APHUS PHCK

e Baayren pHCK - [0-rojiiMara 4acT OT c¢JieJikuTe Ha JIpy)KecTBOTO ce OChIIEeCTBIBAT B
Gbarapeku Jiepa. JIpy’KecTBOTO MMa C/IEJIKH M B €BPO, KOETO He Mperosara uijaraHe
Ha BaJIyTeH PUCK, NOpaay (PUKCHPaHHUs Kypc Ha €BPOTO CIPSAMO JIeBa.

e JluxBeH pHCK - nojuTHKata Ha JIpy)KecTBOTO € HacouyeHa KbM MHHHMH3MpaHe Ha
JIMXBEHHS PUCK NPH JABJIrOCPOYHO (uHaHCHpaHe. 3aTOBA ABJATOCPOYHHTE 3aE€MHU ca ¢

¢bukcupann nuxsenu npoueHtd. Kem 31 mapr 2017 r. JlpykecTBoTO € M3/10)K€HO Ha
PHCK OT MPOMSIHA Ha MA3apHUTE JIMXBEHH MPOLIEHTH N0 OAHKOBHMTE CH 3a€MH, KOMTO ca
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C NPOMEHJIMB JIMXBEH NpoueHT. Beuuku apyrd (UHAHCOBM aKTHUBM M TMAacHMBM Ha
JlpyecTBOTO ca ¢ pUKCHpaHH JTMXBEHH MPOLIEHTH. BCHUKM MHBECTHLIMM B OOJIMralum
Ha JIpykecTBOTO, Cce M3namar Ha 6a3zara Ha (PUKCHPAHH JIMXBEHH MPOLIEHTH

e Jlpyru nenoBu puckose - J/IpyKeCTBOTO HAMA KPaTKOCPOYHH WHBECTHMIIMM, KOMTO J1a
ce ThpryBaT Ha IyOJIMYeH nas3ap M Jia UMaT MPOMEHJIMBH HUBA HA LIEHHTE.

AHAJIM3 HA KPEJAHTHHS PHCK

KpeauTHuaT puck npejcrapisBa pUCKBT JIa/IeH KOHTPAreHT Jla He 3aIUIaTH 3ab/UKEHHETO CH
kbM JlpyxkecTBOTO. JIpY’)KECTBOTO € M3JI0)KEHO Ha TO3M PHCK BbB BpPb3KAa C pasjiMyHH
(MHAHCOBHM MHCTPYMEHTH, KaTO Harnp. Bb3HHUKBAaHE HA B3eMaHMs OT KJIMEHTH, JENO3UpaHe Ha
cpeacta u pyru. Msnaranero Ha JIpy>kecTBOTO Ha KpPeJAMTEH PHUCK € OrpaHHuEeHo JI0 pa3Mepa
Ha GanaHcoBaTa CTOHHOCT Ha (DUHAHCOBUTE AKTHBH, MPU3HATH B KPasi HA OTYETHHS TEPHOL.

JIpyKeCTBOTO Pe/IOBHO CJIE/IH 32 HEM3ITBJIHEHHETO HA 3a/IbJDKEHUATA Ha CBOM KIIMEHTH H JIPYrH
KOHTPAreHTH, YCTAaHOBEHH WHIMBM/YAJIHO WIM HA IPYNH, M W3MN0JI3Ba Task MH(opmauus 3a
KOHTPOJI Ha KpeauTHHs puck. ITonuTrka Ha JIpykecTBOTO € J1a M3BBPIIBA TPAH3AKLIMK CaMO C
KOHTPAreHTH ¢ 100bp KpeauTeH peHTHHr. PbkoBOACTBOTO Ha JIpy:KeCTBOTO CUMTa, Y€ BCHUKH
ropecriomMeHatd (PMHAHCOBM AKTHUBHM, KOMTO He ca OwiM o0e3leHsBaHH WIH Ca C HACTBITHII
najiek 1npe3 NpejCTaBeHUTe OTYETHH MepHojd, ca (UHAHCOBM AKTHBH C BHCOKA KpeIMTHA
OLICHKA.

KpeauTHHAT PUCK OTHOCHO Napu M MapuyHH eKBUBAJICHTH CE CUMTA 32 HECHILECTBEH, Thi KaTo
KOHTpareHTuTe ca OaHku ¢ jgo0pa pernyTrauus M BHCOKAa BbHIIHA OLEHKA HAa KPEJWTHUS
PENTHHT.

331")’63 ot obe3lieHKa He € [pHU3HaBaHa 110 OTHOLUICHHUE Ha JIPYIMTEC B3C€MaHHA. banancosure
CTOMHOCTH OIMUCAHHU No-rope, npeacrapjisiBaT MAaKCHMAJIHO Bb3MOJKHOTO H3JlIaraHe Ha KpPEeJIMTCH
PHCK Ha llpy)KCCTBOTO MO0 OTHOLICHUE Ha TE3H quchosu HHCTPYMEHTH.

AHAJIH3 HA INKBH/IHUS PHCK

JIMKBMIHUAT PUCK MpEACTaB/IsiBa PUCKBLT JIpy)KECTBOTO Ja HE MOXKE Jia I0racu CBOMUTE
3aabiDKeHus. J{py’KecTBOTO mocpelia Hy)KIAMTe CH OT JIMKBUHH CPE/CTBA, KaTO BHUMATEHO
CJIe/IM TUIAILAHUATA 10 TOTaCUTEJIHUTE UIAHOBE HA JBJITOCPOYHHUTE (DUHAHCOBH 3abJDKEHMS,
KaKTO M BXOJSIIMTE M M3XOJSIIM MApU4YHU TOTOLM, BH3HUKBAIIM B XOJa Ha OrepaTuBHATa
aeiiHocT. Hykaure OT JIMKBMIHHM CpEACTBA Ce€ CJEAAT 3a Pas3jM4yHHA BPEMEBHU TEPUOIH -
€KETHEBHO M eXKeceJIMMYHO, KakTo M Ha Oaszata Ha 30-agHeBHM nporHosu. Hyxaure or
JIMKBMJIHM CPEJICTBAa B JIBJITOCPOYEH IulaH - 3a nepuoau ot 180 m 360 num, ce onpenensrt
MECEUHO.

JlpyxecTBOTO ABpkM napu B Opoii, 3a Ja mocpela JUKBUIAHUTE CH HYK/H 3a niepuoau a0 30
JTHH.

14. PazsuTHe Ha 1eHiHOCTTA H Ob/IeNH NePCHeKTHBH

[lpez 2017 roauna Apy»KeCTBOTO 1€ MPOAL/KH CBOATa HWHBECTHIIMOHHA IIOJUTHKA B
CBHOTBETCTBME C TMOCTaBeHWTe crparternuecku uean. M npez 2017 r. ocHoBHa 3ajava Ha
KOPINOpPaTUBHOTO PbKOBOACTBO Ha ,Henswkuuu umoru Codus™ AJICHULL e na npoabioku
YCHEIHUs MEHHMDKMBHT Ha APYKECTBOTO. YCHIMATA Ha PBKOBOACTBOTO MPOABLKABAT B
nocoka noAoOpsBaHe Ha HMYIIECTBEHOTO M (DMHAHCOBO CHCTOSHUE HA EMHTEHTa |
MOCTUIaHETO Ha (PUHAHCOBH PE3YJITATH.
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15. Cp0uTHS, BE3HAKHAIH CJIeJ JaTATA HA 0ajiaHca

Hsma BB3HMKHATH CHOMTHS ciejll Aarara Ha OajnaHca, KOMTO CleaBa /I MOBECTAT ¥ MMaT

< o)
S—

S EIPIEEY

rp.Codus
28.04.2017 r.
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