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TOAUIUEH KOHCOJIP[HHPAH GUHAH! oT4.
L. OBLIIA MHOOPMALTHA cos =t

na ) “Bynzap Yex Hnoeem Xoadumz* AZL

Ynpasumenen cvaem:

Hpedemasumen: , Tomos™ EOOT - muye
npedcmasumen — Toma Tomoa u e

Cusem na dupexmopume:
1. Xpucmo Enes
2. Jluana-Mapus Paiinosa
3. »Tomoe“EOOK

Homomwmenen  dupexmop: ,Tomos” EOOX - auye npedemasaneauso
p auye — Toma Tomos

Cucrnasumen: Eaenxa Junxoea

i na na, B

Ced u adpec na

Ip. Croasu, ya. Xan Acnapyx Nog
Ocnynceauyu Garcu:
OBB AJl - Kion Cronsm

QuuancosusT order e KOHCO/TUIAMPAH order Ha JIpyxecTBOTO.

na u ocHosHa una

Hpenmen‘r Ha zxeﬂuocr Ha e oleHka U npona»(ﬁa Ha

yHacTus 10 n npozax0a Ha

oﬁ;mrauun, l’lpwxoﬁnsaxe, ouenka " npomwﬁa Ha TATEHTH, OTCTBNBAHE HA JHUEH3H 33

HINONGBaHE HA NATeRTH KoHTO yqama,
Ha n KOHTO ydacrsa,

coﬁcrneua

Sopcopr
TBProBeKa IeHHOCT H APYTH THPTOBCKHA CIEJIKH, He3abpaHeHHK ChC 3aKOH.
Jeitnocrra Ha Ipynara He ce OrpaHKHYasa CbC CPOK WIH APYTO PEKPATHTEIIHO YCJIOBHE.

pyxecrsons ¢ smscaako s Equin FLpXGsen peracrsp i crorancrse cyBexru ,BYJICTAT"
A Ne KaKto P

us
Iipyxecsoto ¢ pemﬂ'pupaﬂo 1o saxona 3a JUIC npes 2012r.
Jama wa gunancosus omuem: 31.12.2015T.

Tekyw nepuod: TOAMHATA SaM0YBAIIA Ha O1. O1, 2015 I ¥ 3aBBPIIBAIIA HA 31. 12, 2015T.
[pedxodex nepuod: roAMHATA 3aNI0YBALIA HA O1. O1. 2014 T. H 3aREPUIBAILA HA 31. 12. 2014 T
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Aama na 0dobpenue 3a ny6auxyeare : 13 anpun 2016 2.
Opean 0do6pun omvema sa ny6auysane: Cuser na JAMDEKTODHTE, Ype3 DeuleHue BIHCAHO B

TIPOTOKOJT OT AaTa 13 anpun 2016 2.
Crpykrypa Ha kanurasa

“BY/ITAP YEX WHBECT XOJMHI" A (HpyxecTsoto Hin XONAMHTET) € MyGIHYHO

B Ci OKPHIKEH CBA 1o pupmero neno Ne 756
7o OnHea 33 1996 I CrC cenanHime b rp. Cyonan, yi. ,Xan Acrapyx” NO 4 i NpepericTpupaso s
Toprosekns peructsp ¢ BYJICTAT: 120 054 800

IT5pBOHAYANHO APYXECTBOTO € yupeAeHO KaTo NpHBaTH3auOHeH (oua no Bakona 3a
o borzone ¢ I Gonn Byarap Yex Husect

OBuoro c3Opatiie Ha aKUHOHEPUTE OT 07 ARYADH 1998 UpHEMa pellieniie 3a Tpeypesate
Aefitoctra na Mpusausanuonet dona Byiirap Yex Hrsect AJ] KATO XOITHHIOBO ADYECTEO i

npoMsHa B na or Iy Gon Byirap Yex Mnsect
Al na Bynrap Hex Hunecr Xonmnr ALl

JIpyxecTsOTO € ¢ KaniTan 1191 105,00 Mesa, 81191105
AKUHH.

e nee or b aMua u
HAKONKO I0PHAHYECKH NHla. HASIHIA KanHTa1, ¢ KORTO € perHeTpuparo JIpyxecTsoto e 256
Xl siera, a p ot B "
HaMasleHKe K0 HACTOALLHS My Pagmep, B T.4. OT Ha

TIpes TeKylHA OTHETEH NEPHOJ IPOMEHHU B KalMTaNa HA JIpyseCTBOTO He Ca HACTBIWIHN,

ec cucTeMa Ha - Cobser Ha 5

[® Ha Ha e: Peny B Tp. Cvonsn, yn. "Xau
Acniapyx” 4

31.12.2015 1, 31.12.2014 T. 1

Asmmonep Bpoit % Bpo# ! %
axmun__| Croiinocr !'L'u'manl Jan | axumm_ | Crojtmocr | Maavenw | flan |
10 71350 | 171350 | 171350 | 14% | wias0 | iziaso | 171350 | 14% |
86% .

Perynaropua pamxa

BAKOH 3a nyGauaHOTO NpefyIarate Ha UeHHH KHHkKa

HAPEABANe 20117 2003 T. 3a npu ny6nuuso Ha
UEeHHH KHMXA M 33 DasKpUBAHETO Ha MHGOPMauus OT NyGNAYHWTE ADYXKeCTBA M ADPYrHTe
eMHTEHTH 1A LieHHH KHDKa (0OH., LB, 6p. GO OT 2003 T', H3M. 1 AOTL., 6p. 12 K 101 OT 2006 T.)

HAPEJIBA N 22 0T 29.07.2005 . 3a YC/IOBHATA M DE/ia 3a BIMCBAHE H OTNHCBaHE Ha MyOIHUHI
pyRecTBa, APYTH EMHTERTH Ra UGHRH KHIDKA ¥ EMHCHH IEHHH KHH)a B PerHeTspa Ha KOH

HAPEJIBA or 17.12.1997 TI. 3a CB; HA 3a
NpEACTaBUTENICTRO Ha AKUMOHEp B 06IOTO ChGpaHHe Ha JADYKECTBO, HHHTO aKIUHM cd Gunu
npenver na my6uuRo mpesiaraste (o6H., JIB, 6p. 124 OT 23.12.1997)

HAPEJIBA Ne 39 0T 21.11.2007 I. 33 asKpHBaHe Ha JUUIOBO Y4aCTHe B TIYGIHIHO APYKECTEO
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1L BAGA BA MBTOTBANE HA GHHAR
) OUHAHCOBATE OTY
CBIIECTBEHU CYETOBOIHY O/INTHKHY BTH M TPWIOKEHHN

L(anco/maupauux Punancos omuem e Ha
8 eanyma  na

Penybauxa Bvazapus - Guazapeku aes.

OT 1 Anyapu 1999 roxuna GBaarapekuat nes e ¢ gpukcupan C KBl ]
JieBa 3a 1 eBpo. @ PO IS KM €pOTO: 1. 95583

T Ha cymume nped @ omyem e xunadu
6vazapcxu nesa.
¢ OTHET € M3rOTBEH B CHOTBETCTBME ¢

Ha P! craHfapTy 3a ¢! oruern (MC®O), npuern
cbios. K b

orK Ha OTYeT € U3TOTBEH 1

B BUE C Ha p Te CraHAapTH 3a O
T, or chBeT 1o CTaHZapTH.
Beuyku 3a oTYeTH ca myGNMKyBaHM OT
CBBeT 1o B CHJIA 32 NIEPHO/IA HA U3TOTBAHE HA
T3 KOHCOMMAMPAHH (PHHAHCOBH OTYETH, CA NpHETH o7 Esponeickus cbio3 upes

P 'pa 38 or KomucuaTa Ha EBponeiickus chio3.
Kouconunupannst (uHancoB oTYeTM e WaroTBeH Ha TPMHUMNA Ha feicTBaIno
0 e JIp: e MPOAWDKH JeifHOCTTa CH B
06oapumo Gbaere.

Ha ¢ OTYETH B CHOT ¢ MC®O usnckea
Ha oueHKH. KOrarto e npusiarajio C4eToBoaHaTa

TIO/IUTHKA, PKOBOACTBOTO Ce € OCHOBABAJIO Ha COGCTBEHATA CH MPELIeHKa.

Tlpu npuiarane c4eTOBOAHA IOANTHKA ChC 3a/(HA /IATA, [IPH (IPEHBUNCIABAHE Ha CTATHH

(rpewKk) che 3a7iHa aTa WIH KOTATo ce CTATHH BbB
OTueTH, ce TPM OTYeTa 3a ¥ JBa OT BCEKH ADYIH
oTyeTH 1 cTAX

OCHOBHH ITOKABATE/TH HA CTOITAHCKATA CPEJA
OcHOBHHTE NOKA3ATENN Ha CTONAHCKATA CPEAa, KOWTO OKA3BAT BIMAHME BBPXY AedHOCTTA Ha
B .

32 Mlepnoa 2014 — 2015 . ca no-pony:
2015 Kem pata |Mstounuk| 2014
BBII B mi. 218, 62 180 30.09.15 | HCH - 82164
Peasten pacresx Ha BBIT 2,90% Aex.15| HCH 2,34%
B Kpasi Ha TOANHATA -0,40% | soemspu.15| HCH -1.40%
CpejieH Ba/TyTeH KYpC Ha WIATCKUA 0J1ap 1,76441 1.12.2015| BHB 1,47419
60841
BasryTen Kype Ha WaTCKHA JIoNap 1,7900° 30.12.2015 | BHB 1,6
B Kpas Ha rofiHaTa 8,30% QalHCH 10,60%.
OCHOBEH JIUXBEH IPOUEHT B KPas 0,01% 1.12.2015| BHB 0,02%
FCH- NG 30.12.2015%, BHB

Hanume sa 20152. ca mexywy,

H3AB/IEHHUE 3A CbOTBETCTBHE
Jlpy»ecTrata OT rpynara BOAAT CBOETO TEKYIIO CYETOBOACTBO ¥ MIrOTBA c}zuMngggmw CH OTHETH
3 sa 3

B
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Tpwiosumu sa npesnpusrusra or rpynara ca ereuTe. MeXIYHapoaHH CTangapta u

aad MCDO,
MC®0 3 busnec koxbunayuu (uadaden 2004 2) aa npudobuaanus, npuxaonenu npedu 1
AHyapu 2012 2.
MC®0 3 Busnec kombunayuu (npepaomen 2008 =.).
MO0 5 Hemexyuu (Guzompatiey) axmusu, dsprcanu sa npodaxcia u npeyemanosewy
detinoomu,
MC®0 7
MCPO g o u oyenxa.
MC®O 10 Konconudupanu gunancosu omwemu,
MC®O 11 Coamecmu cnopasymerus.
MCBO 12 Onosecmaane na dxto6u yuacmus s dpyeu npednpusmus.
MC®O 13 Oyenssane no cnpasedausa cmotinocm.

prH (MCC)
MCC 1 [Tpedcmaeane na Gunancosu omyemu
MCC 2 Mamepuaanu sanacu
MCC 7 Omuem 3a napusnume nomoyu
MCC 8 C npomenu 6 oyeriu u zpewu
MCC 10 Cobumus cred damama na omyemmus nepuod
MCC 11 Joa080pu 3a cmpoumeacmeo
MCC 12 Jansyu expxy doxoda
MCC 16 Hmomu, Mawunu u copsacenus
MCC 17 JTusuneu
MCC 18 lTpuxodu
MCC 19 Zloxodu na naemu auya
MCC 21 Efexmu om npomenu 636 6arymmume Kypcose
MCC 23 Paaxodu no saemu
MCC 24 Onosecmeane na cespaanu auya

MCC 27 u omvemu npes 2008 2.)
MCC 32
MCC 33 Joxodu na axyus

MCC 36 Ofiesyenka na axmusu

MCC 37 ITposusuu, yea08KU 3adANCENUR U YCAOBHY aKMUBY.
MCC 38 Hemamepuannu axmusu

MCC 39 u

MCC 40 Mnsecmuyuonnu umomu,

HPAJIOXEHM CHUIECTBEHH CYETOBOAHH ITOJIMTHKHA

Tos! rofMeH KOHCOTMMPAH (QHHAHCOD OTYET € WITOTBCH, CNAIBANKH MPHHUMTIA HA
B c Crannay

Oruurane, nanazeny ot Chaera 3a MexyHapoxu Cuetosousy Cranaprit (CMCC) u Bewuxm

passicHeRHA Hanazet oT Komirrera 3a Pagscens Ha MCOO, B CHTa Ha W OT 1 AHYapH 2015T.,

KOUTO ca npHery ot KoMucksTa Ha EBponeHckis Chios.

KOHCOMARMPAHHA (DHHAHCOB OTHET € MITOTBeH HA 6a3a KOHBEHIMATA 32 MCTODHYECKATA EHa,

OCBEH, ako He € TIOCOYEHO APYIO B 1071 HAKOH
(HHAHCOBHM MHCTPYMEHTH, KOHTO Ca OUEHEeHH NO croltsocr). neHa
Ce OCHOBaBA HA. CTOMHOCT Ha /ajieHa B 3aMAHA Ha AKTHBH.

TOAMMHUAT KOHCOMWAMPAH BMHAHCOB OTYET BKIOWBA OTHET 3a Mewanbara Wik Jarybara u
ZpYrMA BCeODXBaTeH KOXOA, OTYET 3a , oruer sa B
coBCTBEHMA KANMTA1, OTYeT 3a MapHUHHTE NOTOUW, KAKTO M MOACHUTE/IHH TPUIIOKEHHS.

9
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Tipuxopn u pasxop, ¢ Ha TH Ha pyT noxon, ce

B oTuera 3a neuanGara wun sary6ara. JIpyr BeeobXBATEN NOXOX e NPHIHAEA B OTHETA 33

BCeoGXBATHIA I0XOA 1 BKJOUBA €/IEMEHTH Ha NPHXOZH H PA3XOAH (BIUIOUHTETHO KODEKIHH OT

TIpexTacH(UKaLiA), KOUTO He ca IPHIHATH B OTHeTa 3a MeHanGaTa Wi 3ary6ata, KAKTO HBHCKBA

WIH  KAKTO € or MC®O. or ca cymure,

npexnacuUUKPARK B meyanGa ik 3aryGa B OTWeTa 8a medan6aTa Wim 3arybara 3a TeKymus

nepHojl, KOMTO ca GWIM MPH3HATH B APYT BCOGXBATEH JOXOX NMPE3 TEKYWA M MPEAXOXHH

nepHoaH. TPaHIAKUMH ChC COBCTBeHUIHMTE Ha I'Pynata B KAYECTBOTO HM HA COGCTREHHN ce
oTueraza B KanuTa.

T'pynata n6upa Aa OPEACTABH eLHH OTHET ga MevanbaTa WM sarybara i Apyrus sceobxsares

R0XOA. PasienuTe Ce MDENCTABAT 3aeHHO, K4TO TO3M 3a mewanGara wiM sarybata e IDEH,

CIE/iBAH HENOCPE/CTBEHO OT Pa3/iesia 3a APYIHA BCeOOXBATEH 1OXOA.

Tpynara u3bupa Aa npeAcTaBs oTyera CH 3a nevanGara wiu sary6ata M ApYrHa BceoGXBaTeH

JOXOA, KaTo NPH KI1aCH(UKALHATA HITION3BA METOAA ,CHIHOCT Ha pasxoauTe”.

@opMATLT Ha OTYeTa 3a (HUHAHCOBOTO CHCTOAHMe ¢ GaBHpaH Ha padrpaHHYEHHETO

TeKyIll/HeTeKyI.

3a WGTOTBAHETO HA TO3M TONMIIEH KOHCONMAMDAH (MHAHCOB OTHET, CIEAHHTE HOBH,
W ca 3a roauHa,

3AMOYBAILA Ha 1 AHYAPH 2015T.

Tr Ha HOBH KbM n
PAACHEHHA, WIE/IN B CHJIA MPe3 TKYLIHSA OTHETeH ePHOA
Crepsure HOBR KbM ¥ HOBH HMINANEHH OT

ChBeTa 32 MeXIYHEpOAHH CHETOBOARK cTarzapti (CMCC) i npners ot EC ca Bean b civa 5a
TeKYIHA OTYETEH NEPHOA:

o Hsmenewus Ha pasnuuHu crangapt I[lomo6penns na MC®O (umkpa 2011-2013),
TIPOEKT 3a Ha MC®O (MC®O 3, MCPO 13 u MCC
" Ha

P or
40) OCHOBHO ¢ uen Ha -
npuern ot EC Ha 18 aekeMBpH 2014 (H3IMEHeHMATa ca NPUIOKHMH 33 TOAMIIHK NEPHOAM,
3aMOYBALLYM HA WK CJIEA 1 AHYApH 2015);

o KPMCOO 21 Hanosu, npuer or EC Ha 13 10HH 2014 (B CWIA 38 TOAMIIHM MEDPHOAH,
3anmoYBALM HA WK C1efl 17 IOHH 2014).

Ha ot CMCC u npuery or EC,

KOMTO BCe OlIe HE CA BAEIH B CHIA

« Viomenenns ma paonmumu cranzapru Ilomofpemus Ha MC®O (i1 2010-2012),

P ot npoexT aa Ha MC®O (MC®O 2, MC®O 3, MCOO
8, MC®O 13, MCC 16, MCC 24 1 MCC 38) OCHOBHO C L&/l OTCTPAHABAHE HA IPOTHBOPEHHA U
M3ACHABaHe Ha GopMynupoBki — npHetH o1 EC Ha 17 JiekeMBpH 2014 (uamenenuaTa ca
TIPUIOXKMMH 33 TOAHUIHK [IEPHO/M, 3ANOUBAILA HA HIIK Cien 1 espyapn 2015),

« Hamenenne na MCC 16 IMOTH, MaUIHHH 1 1 MCC 41 -
IoRonakHK pacteHus — mpueto o1 EC Ha 23 HoeMBDH 2015 (B CHJIA 32 TOAHIIHN MEPHOH,
3AIOYBAILK HA WIH CIeJl 1 AHYapH 2016);

+ Momenenne #a MCC 16 VIMOTH, MalMHK 1 cuopixkenis i MCC 38 Hematepuaniu aKTubi -

Ha MeTonH 3a - nipuero ot EC Ha 2 AEKeMBDH 2015
(B cH1a 38 TOAMILUKM IEPHOH, 3ANOUBALIH HA WK I/ 1 AHYapH 2016);

«  Vamenenue na MCC 19 Jloxoau ma naen muua - [Inanose ¢ qedpHHMpaiu A0XOKM: BHoCKM
ot HaeruTe JKna — npueto or EC Ha 17 AekeMBpK 2014 (B CWIA 33 TOAHMIIHH [EPHORM,
3an0YBANIM HA WX CIIeA 1 GeBpyapH 2015);

s Mamenenwe Ha MC®O 11 C pi - C OTUMTaHEe Ha
NpHAOGHBaNE HA YHACTHA B ChBMECTHA ACHHOCT - PHETO OT EC Ha 24 HOeMBpH 2015 (B cuta
33 FOAMIUHM NIEPHO/M, 3aIOYBAIM HA WM 1€/ 1 AHYAPH 2016);
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. Ha MCC 1 Ha OTYer!
- npuerto or EC Ha 18 flekeMBpH 2015 (B Cu1a 32 FOAMIIHN NEPYOMH, 3ATIONBAILH HA WIN C1el
1 sHyapu 2016);
. Ha MCC 27 oT4eTy - MeTox Ha COGCTBERMA KanuTas
B CaMOCTOSITENHHATE (HHAHCOBH OT9eTH - NpHero oT EC Ha 18 ZeeMbpy 2015 (B cuna 3a
FOJMIIHY NEPHOAH, 3ATIOUBALIA HA WK 1€ 1 AHYapH 2016);
Iy m_paomin crangapr l'lo)mépeuun Ha MCOO (uwmbn 2012-2014),
TIPOEKT 33 C®0 (MC®O 5, MC®O 7, MCC 19

WMCC34) ocHonun cuen

- npuern ot EC Ha 15 fiekemspH 2015 (mmeHeHm’m ca npnnm«umu 32 TORHIIHY (I€PHOAH,
3aToYBAlA HA WK ClIej 1 AHyapH 2016).

Hosn n 0T CMCC, KOMTO Bee olme He ca NpHeTH

orEC

l'!oHacTonuxeu MC®O, npuern or EC He o PRSTICIABAT CLLISCTBENO 0T TeSH,pHETK 0T cmec,
entmTe

KOHUTO BCe
e o ¢ 0706 ExH OF EC kot Ao i OROBPABARG 1 HaCTomaptn HTIAHEDS ST

MC®O g BUHAHCOBH HHCTPYMEHTH (B CHIA 33 FORHILKH [IEPHOZH, 3ATIOUBAILH Ha WIH CTEA 1
AHyapu 2018);

MC®O 14 Paguern sa perysIaTOpHHM OTCPOYEHW CMETKH (B CHMIAa 32 TOAWILHH NEPHOH,
3anoYBalIM HA WIM CTefl 1 AHyapH 2016) — EBponelickata KOMHCHSA € B3eJia pellleHHe a He
32M04BA NPOLECA N0 TIPHEMAHE HA TOIW MENIMHEH CTAHAAPT M /A M3Yaka OKOHHATEHMA
CTaHAApT;

MC®O 15 IIpHXOTH OT JOTOBODH C KJHGHTH M ADYTW M3MEHEHHA (B CWNa 32 TORMIIHI
NepHO/H, 3ATIOYUBALIM HA FUIK (JIeJ 1 AHyapH 2018);

MC®O 16 Jusuur (B ci1a 38 FOAUIIAN TePHOH, 3ATIOUBAITH HA WK CHEX 1 AHYAPH 2010);

. Ha MCOO 10 ordets 1 MCC 28 UnBsecrnimy B
- Tpopax6a WIu BHOCKA Ha AKTWBH MEXY
n neroso (8 cuia 33 TORMUINK
TIePHO/H, 3aITOYBALIYM HA LM CJien 1 mryapu 2016);
. Ha MC®O 10 otuern, MCOO 12 OnoBecTABaHE Ka
AanoBe B APYTH u MCOO 28 B u

a
KOHCONMAALHAS (B CH/IA 32 FOJIKITHY TIEPHOAH, 3AIIOYBAILH KA WIH CIEfl 1 AHyapH 2016);

ouakea a Tesn
CTAHAGDTH [a HE OKAXe ChIECTREH eq>m BBpXY q»mancom e JipyKecTBoTO B
TIePHOZA HA ITbPBOHAYAITHOTO HM [IPHIIaTaHE.

TIpHEMAHETO HA Tesw HIMEHOHIE KbM CHUECTBYBALIY CTOHIAPTH W PAIACHCIIHL HE € JOBE0 0 MPOMEHH &
cueTOROHATA NOMITHA KA JIpYRECTBOTO.

C noxnonenne s erysate, xorao MCOO paopemasar iwik usicsar Apyro, Ipynata
TePHOR 32 BCHYKH CYMH,

OTH4eTeHY BbB DHHAKCOBHTE OTUETH 32 TEKYIIMA IEPHOA.
ynara OpeACTaBA KATO MHHHMYM /Ba OTYeTa 3a QMHAHCOBOTO CBCTOAHME, ABA OTYeTa 32
ne'(ulﬁa-m W 3arybata ¥ APYTHA BCeoGXBaTeH 0XOJ, /1BA OTAENHM OTYeTa 32 Tevanfara wix
saryGara (nko Ce TPEACTaBAT 'mluﬂa), 7Ba OTHeTa 3a NAPMYHWTE [OTONM W /BA OTHeTa 33
cax
oryerH 38
Korato ce
neproa(n), @ Gbne aKrya}ma ¥4 33 TEKYWINA IEPHOR C&
Tbasit BPLOKa ¢ MPeAOAHI, OCOBEHO KOTATO TOB € CEBPIAHO ¢ HECHIYPHOCTH, IPHOAHSHTEIL
OUEHKH, IPOBHIHH HIH OBEINEHKH.
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omuem 3a Ya KoM 31.12.2015
o
Ha B oTuern,
20151, npes
Tips ce a0 ce

cpeza,
XapAKTEPH3HDAT C HAPACTBAILO 3Havenwe. Tlopaau Tosa Tesu TloscHHTeNHY TIPWIOKEHHA KbM
ny6nHKyBaRMTE Npe3 2015 . OTYETH Ha Tpynata, coABPKAT NOAPOGHM ONOBeCTABAHMA Ha
DG!QHQHK&, KBM CJIGAHHTE Pasaesu:

(\

*  Hmorn, Matium, crophkenus i ofopyasane;
* Hemarepuaiuu aktusy;

JIpyT™ HHAHCOBK aKTHBY;
THProBCKH BIeManiA.

sa & oTyern

TIBauS KOMILIEKT PHHAHCOBH OTYETH, BKIIOYBA CTCAHNTE KOMIOHEHTH:

OT4eT 38 HPHHAHCOBOTO CHCTOAHME KbM Kpas Ha nepHoaa;

0THeT 32 nevanGara wii 3ary6ata u ApyriA BCeoGXBaTeH AOXOA 32 mepuoaa;
OTHET 3a NPOMeHKTe B COGCTBEHMA KANUTAN 32 epHOAE;

OTHET 32 MAPHYHHATE NIOTOUM 32 IEPHOAR;

e e

Ha

H ipyTa
TIpeacTaBAT ce ¢ eHAKBO 3HAYEHHE BCHYKH ¢nmauconu OTYETH B MWIEH KOMIUIEKT OT
duHanCOBH OTUETH,
M3Gopa Ha PLKOBOACTBOTO € Aa MPEACTABH EAMH OTHET 3a Mewanbara win sarybara u ApYTUA
BeeobxBaTeH AOXOA.

uabpano na Ha JipyT [AOXOA npeay
CBBP3AHATE AAHBYHH eq>em JHawbka MexAy KOMIOOHEHTHTE e pazupenuneu MEXLY Te3H, KOHTO
6rxa MOrTH na Gpaar B pasfieia Ha wiu 3ary6ara,
¥ Te3H, KOHTO HAMA na Gpaar B TO3H paszien.

B onpeneneny cyuan, MCOO r10380/1s18a 110BEYE OT IHO BHIMOXKHO CYETOBOAHO TPETHPaHe Ha
onpeneneHa cienka wiu cvbutre. JIMuara, MIroTBAIM (MHaHCOBHTE OTYeTH, TpAGBA Aa
nabepat TOBa TPETHPaHe, KOETO HAH-TOYHO CLOTBETCTBA Ha AeitHocTTa Ha [pynara.
Coraacio MCC 8, or Ipynata ce Waucksa Aa moaGepe W /ia NPHJAra CBOMTE CHETOBORHH
3a CAJIKH M/WIH 32 APYTH CBOUTHA M yuwnm. ocseH
xorato panes MCOO M3HCKBA IWIH 3a
KOWTO MOTAT A8 ca NO/IXOARUM PASAWSHW NOAHTMXH. KOrato jazen MC®O mancraa. s
TO03BO/IABA TaKaBa xa'mrnpuaﬂllml 3a BCAKA eHA OTAeNHA KaTeropua ce noabupa

ce npuiara nonwrm(a Topanx mla. crej Kato
Bede e u3bpaHo mHAKoe OT
TonuTHKa K TPAGBA Aa Gbae l'lpomeun no [O/HTHKA
TpaGBa Z1a ce HIBBPIIBAT CAMO KOFATO TOBA Ce HIMCKBA N0 CHJIATA Ha CTAHAAPT WIH THIKYBAHE,
WIH aKo, B PE3YNTAT Ha oTuern me no-

HAJIOKAHA H pe/ieBanTHA HHPOPMALY

B Hacroawara nyGiuKauus, Koraro MC@O J1asa BH3MOXHOCT 3a u3Gop, [pynara spanpuema
€/IHO OT BLIMOXKHHTE TPETHPAHHA, & HMEHHO TOBA, KOETO e Hafi-TIOAXOAAO 3a o6CToATeNCTBATa,
B KOMTO ce HaMupa. B KoMeHTapa ce onucBa NoApoGHO Kos e u:ﬁpana'ra TIONIMTHKA, KaKTO H
npHuMHHTE 38 TO3K IEOP, H Ce HaKpaTKo otHocHO
ONOBECTABAHHATA.
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0G30p or

B nonrienue kbM GuHaHCOBHTE OTHETH, Mnom TPeANDHATHA ]
pBKoBOZCTBOTO. B MCOO HAma na vt ‘Taxana nade Mm“mn:g:; .
;l:yl:ﬁ‘pﬂ(b 13 or MCC 1 cbrnl'bp)ka KpaTko ormcamle Ha TOBA, KOETO MOe Aa GhAe BIITIOUEHO B

H rojumen powiaz. IIpes JekeMBpH 2012 T.

JSomuen dowrar. T aie rexeimp (}bum‘r 0 MEXYHAPORKH CueroomH
pameoacmeomu. KOO ouepTaBa enHa UMpOKa, Heob pamka sa a
BbD BPBAKa ¢ oraery, B c
MC®O. Axo rpynm pewn as cresa

ce
i s oGncun crencia, o Kom e 6o cml.uauo

npmrmumma ce nonycxa €aMo, aKO BIPOCHOTO Hannxcenue e 6o cnemaaxo H3UANO.
6 OTIpEZENA OT MECTHH H3UCKBAHMA

Ha masapa u oT KOHTO ca i) 3a maneHa Hopaan Tosa,
Ppynam He € [\ 063op or a TOAMWeH AOKMaA 33
nefinoctTa.

(a) Baaa 3a koHcOnMARUMA

(i) Abmepnu gpys:xecTsa
JIbliepHy ApYXecTBa Ca Te3H, BPXY KOUTO IPyNaTa ynpaxHABAa KOHTpos, KoHTpon chitectsysa,
KOraTo [pymata e B CBCTOAHHE, NPAKO WIK Henpxxo, A2 KOHTposnpa ¢uHaHCOBMTE M
Ha € men Aa u3BJIeYe NON3HM OT AEHHOCTTa MY.
orvern Ha e BIUNOUBAT B KOHCOJWAHPAHHTE OTYETH OT
JaTaTa, Ha KOATO € YCTAHOBER KOHTDO /10 AATATA HA NIPEYCTAHOBABAETO My, OGABABAHETO MY B
JUKBUAAUMA WK poaaxbaTa My,

B wiyvanre, B kowm m,pmepuu npyxtec‘ma Ca O6ABEHN B JHKBHIAUWA CE NDCACTABAT B
B IBLEPHA He ce

enUMURHpAT cnpsmo THX He ce Humkxu
CrofiHOCTHTE Ha AKTHBHTE M NACHBHTE Ha He ce B
KOHCO/IWAHPAHHA OTHET O CHOTBETHATE PAIAENH, TPYTIH H CTATHH.

(i) Acormvupanm npeanpunTHa

ACOUMMPAHY TPEANDHATHSA Ca Te3H, BHPXY KOWTO IPYTIATa YIPAKHADA SHAUHTEIHO BAMAKE, HO

HE M KOHTDOM BLPXY (MHAHCOBMTE W ONCPATHBHWTC MM NONHTHKH. KOHCOTWAHpanuTe

@uﬂanconu OTYeTH BIUTIOHBAT A€/IA HA APYKECTBOTO B OBILMTe pealn3npaH nedantu u sarybn

110 MeTOAA Ha COGCTBENNsA KANNTANL, OT AATATA, Ha

komo € yCTAHOBEHO 3HAYHTENHO BJMAHME 1O AATaTa Ha npeycrancnxaaﬂero my. B ury\iame,

KOrato fesa Ha B sarybara CTOMHO!

ACOLMHPAHOTO NPEANPHATHE, TASH croﬁuoc-r ce HamanABa A0 Hyna n npmuauaﬂero Ha
3 Ha C1ydaute, KOTaTo 3a JAPYKECTROTO

KM

(iii) Pasuers ¥ CACTKH, KOMTO CE THMHHUPAT HPH KOHCONH/IaIHA
BHTPELIHOIPYNOBHTE PasyeTH W CAENKH H BCHUKH neyanbu, np or
CAeNKH e upn Ha

OTHeTH. neyanbu
enumuunpa-r nponopuuoua}mo no pazMupa Ha pena uu KOMNaHHATA-Mai{ka B CLOTBETHOTO

sary6m

cpewry B
Co EHMHIMAT 1o CLLLLA HAIHH KATO HEPEATHSHPAHITTE, MESATIGH, HO CAMO A0 CTNIeH A0 KOATO
HAMA Z10KAIATECTRO 32 0GEIEHKa,
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IIPH3HABAHE HA ITPUX0O.

TIpHxox oT npoxaKGa ua croxkn

TIpuxox or npoaaxGa Ha cTOKH ce TNpHU3HABA B OTHeT 3a u
3ary6aTa H Apyrus nceaﬁmreﬂ AOXOA Ha JATaTa HA KOATO CTOKHTE Ca AOCTABEHH HA KIMEHTa U
TPaBoTO Ha Tipuxon e HOCT Ha

WK XB/DKAMATA npecra UHA 33 CTOKHTE, HETO OT THPrOBCKH OTCTBNKM M AQHBUM npw
npoxax6Gara (T.e. naHbk a06aBeHa cTOMHOCT)

Taken 3a OGCayKBane

‘TakeiTe 32 0GCIY>KBaHE ce TPUIHABAT NIPE3 NEPHOA HA AOTOBOPA 33 06CAYKBaHE.

Tpuxoan or muxsu

TIpuxoau OT NMXBM Ce NPHIHABA MPONOPUHMOHATHO 33 NEPHOXA MO METOAA HA edexTuBHaTA
THXBA.

TIpHxoau o AMBHAEHTH

TIDUXOA OT AMBHICHTH Ce IPH3HABA, KOTATO Ce YCTaHOBM TIPABOTO 4 Ce NOJTYYH AHBHACHT

PA3XOAN
Tpynara oruura Tekymo 3a neit no €NIEMEHTH W C1el TOBA ™
omHacA 10 pasmepa Ha

¢ uen
¥ neitrocTy, Ha PASXOAY 3 TEKYWIMA NEPHOJ ce HIFBPIIBA npu

HAUHC/IABAHE HA ChOTBETCTBAILMTE MM IPUXORM.

PaaxonuTe ce OTYUTAT Ha MPHHUMNA HA TEKYWIO HauMC/ABaHe. OLEHABAT Ce MO CHPABE/UTHBATA

CTOKHOCT Ha [LIATEROTO 1TH TIPEACTOAO 32 [LTAmaHe.

OGUIH ¥ AAMHHHCTPATHBHH PA3XOAU
‘Tasn PasxoAHa KATErOPHSA BKJIOWBA BCHUKY PA3XO/H OT 061 1 A IMHHHCTDATHBER XapaKTep.

DHHAHCOBYM MPHXOAK H PAIXOAN

QuuHancoBuTe npuxonu BIJIIOYBAT IPHXOAM OT IMXBH 110 HHBECTHPAHU CPeACTBa ( BIIIOYHTENIHO

3a ), IPHXOZM OT negan6a or npogaxGa

TipoMmes CTOMHOCT Ha

qzvmaﬂwm AKTMBY OTYHTAHY IO cnpanezvmua crofitoct B newanGa'ra W sary6ara, nedanta or

OnepauMH B HYXKIECTPaHHA BIyTa, UPU3HATH KaTo nevasGu W saryGu. Ipuxoa ot suxsu ce

NpH3HABa B MOMEHTA HA HAUMCILABAHETO My 1O METOAA Ha edheKTMBHATa JMxBa. TIPHXOR OT

JMBWAEHTH ce MPHIHABA Ha [ATaTa, Ha KOATO € YCTAHOBEHO npasoro na I'pynara aa nosyuu

ILIAINAKETO, KOATO B CTYYas Ha KOTHDAHM LeHHU KHWXA € JATaTa, C/Ief, KOATO aKUHHTe CTaBar
Ge3 npaso Ha noTyyaBaHe Ha OCTEAHUS AHBUCHT.

i Ce OTHACAT H pasxoan, kouro I'pynata OTHHTa, ¥ KOHTO
ca cs‘bpaaxu ¢ oBuualinaTa peirocT.
Ha ce OTHACH A0 PAsXoAn, TAKa KAKTO ce OTHACH AO

BCHYKH ADYTM KOMIIOHEHTH HA KOHCOJVAHDAHUAT OTYET 3a AOXOAMTe. Te BIUTIOUBAT M BCHUKH
0GesuieHKi Ha GHHAHCOBH AKTHBH.

OMHAHCOBH DaSXOAM BKJIOYBAT DA3XOAM 3a JIMXBH MO aaewm, sarybu OT onepauMd B

qyxmecrpunﬂa BaJIyTa, TPOMEHH B CTORHOCT H: AKTHBH o'mm-auu
wnu sary6ara,

aaryﬁn or KOHTO ce eto mesanta W uryﬁx Bewuks

PASXOAM 1O IUIATHMM JIMXBU N0 3aeMH Ce NPHIHABAT Karo nmewanGa wiu saryba kato ce

M3NO/N3YBa METO/AA HA ehEKTHBHMA JIMXBEH NPOLEHT.
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Paaxozu 1o 3aemu, KOUTO He MOTAT Aa ce OTHECAT MPAKO KBM UPHIOGHBAKETO, CTPOMTENCTBOTO
WA [DOM3BOACTBOTO HA OTTOBAPAIL HA YCJIOBUATA AKTHB, Ce PUSHABAT B Medanbu u 3aryGi
KaTo ce H3TOJI3BA METOAA Ha eeKTHBHUA JIHXBEH IPOLEHT.

TlewanGy 1 3ary6u OT KYPCOBH PAIHKN Ce TPEACTABAT Ha HeTHa 632 BB KOHCOMHAMDAHUTE
uuanconn orvern.

EYAJIBH MM 3ATYEU 3A IEPHO/IA

'BewuxH MHXOZHH 1 PAIXO/IHH CTATHH, IPHIHATH 38 NEPHOAR, Ce BITIOUAT B MedanGa 1w sary6a,
Qe ako craraapr i prasencae om MCDO Hahckaat apyro.

TewanGa win sarya e obwata cyma Ha niye Karo ce
KOMIOHEHTHTE 1 Py BeoGXBaTeH AOXOA.

HMOTH, MAITHHH H ChOPbXKEHUA

TIp NLPBOHAYANHO NPUIHABAHE, HMOT, MAINKMHA, CHOPHKEHME WIM 0GODYABAHE CE OTYHTAT N0
uena Ha KOATO BKIOYBA UeHa, KAKTO M BCHUKY [PEKH Pasxoam 3a
NDMBEXAAHETO Ma aKTHBA B PabOTHO CLCTOAHWE 33 MpeABWAHaTa My yroTpeba OT
PBKOBOJCTBOTO.

Cnen MHPBOHAYATHOTO My NMpUIHABAHE, MMOT, MAIINHA, CHOPHKEHHE WIH osopynme ce
OTYMTAT MO LeHa Ha Hamarena ¢ 3arybu
obeauenka.

AMOpTH3ALMATA Ce WIYHCIABA TAKa, ue LEHATa Ha NpuZoGMBAHE Ha AKTHBA, HAMaIeHa C
OCTATBYHATA My CTOHHOCT, Jia Ce OTTIMIE 3a NePHOA Ha NOJNEeSHUS My MKOHOMHYECKH XHBOT,
KAKTO Crlefsa:

Crpaan 4% nuneen MeTon
prrmxeﬂun u o6opyasaHe 10-33% NUHEEH METOA
KoMmioTepHa TEXHHKa 50% JIHHEEH METOA
MOTOPHH IIPEBO3HM CPEACTRA 8% suHeeH MeTon

[pyrs 15% JuHeeH MeTox
BemsTa He ce aMOPTHIUPA

TTONESHHAT HBOT, OCTATHYHATA CTORHOCT H METOR HA AMOPTHIALIHA ce MET/IERNA, KOPHIHPA,
Ko € HeOBXOAMMO, B KPA HA BCEKH OTHETEH TEPHOL,

Jlazen MMOT, MAIIMHA, ChOPHKEHHE WIK oﬁopynsaue ce OTNHCBA NPH NMPOAAXKGA WK KOTAaTO
AKTHBBT OKOHYaTeNHO GObie W3BajieH OT ynotpeba M He ce Odaksar um(uksu ApYTH
HKOHOMMYECKH TIO/IGH OT HeroBara ynorpe6a. Il sarybure,
NOMyNeHK MpH GPAKYBAHETO MK HABAKAGHETO OT YNOTPEGA Ha WMOT, MAlliKa, noym«euue
win oBopynBaHe, ce ONDENENIAT KaTO PasqaKa Mexyly npu&nmmmuo H3YHCTIEHHTE HETHH
NOCTbIMEHMA OT NPORAKGATA M GANTAHCOBATA CYMA HA OKTMBA W ce NPH3HABAT B
KOHCOJIMIMPAHHS OTHET 32 AOXOAHTE.

MAJIOBE H YYACTHA
Beuuxkn P! ce nO ueHa Ha KOATO BKJLIOYBA
cnpapeBaTa  CTOHHOCT —Ha BBIHAT WP no
cBBpIany ¢
B ZBILEPHH ce oTuHTAT H no it
B ce OTYHTAT no
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B KOHTO nsnose ce

crofmoct Kato_kato x-rm1 onomente. mp“e’;lx"ﬁ?
ChINIaCHO M3HCKBaHWATa Ha MCC39. B ciyvaure, B KOHTO nuucmuume ca B KamuTanzoBu 1
MHCTDYMEHTH, KOHTO HAMAT KOTHDAHa (a3apHa LieHa HA AKTHBER N1A3ap M YHATO CIPABE/IHBA
1ieHa He MOXKe /1 Ce OTIPeZeNH HAZIeXAHO Ce OTYHTAT 110 LieHa Ha npuxobuBaHe.

B pyTH e OuEeHABAT IO eHa Ha NpHAoGHBaHe, KATO Ce
HI croifHocTTa,
VIRBECTHIIMH B TLILCPIN APYIKECTRA <
npHTeNKaHHE
‘ B cvecenn T )
P
i B yaacrua | 1] c 3a >
1Auncn Tnarens aBancy 3a npuA0GHBaHETO HA
bluepHHu APYKECTBA ca Te3H, BLPXY KOMTO [pynara KoHTpan. KoHT]
Korato JpyMecrsoTo e B ChCTOSHMe, NPAKO WIH HENpAKO, Ha Onpefess (MHAHCOBUTE H
Ha © uen Aa H3BJIEYe NON3H OT AeiHOCTTa MY.
wmeroz. Ipu nbp:
MHBECTHILATA Ce 3AMHCBA 110 LeHa Ha KOATO BKJTIOUBA MapHUHK CyMH
H CBLD3AHHTE C NPAOBHBAHETO HM DAsXOAH: TaKCH, XOHOPApH,

JAHBUH 1 T.H.

Karo Texyut -,‘mmancon TPHXOZ C€ OTYHMTA JE/THT HA PA3Npe/e/eHHeTo Ha HeTHaTa nevanba Ha
Koero e Te 1] HeroBOTO pasnpeaensHe.

Kato B ABIEpHH ce oramTa NPAKO A KOCBEHO HAX
TETHECET  eA TPOLEITR OT KAITA 3 APYTH TPEXTPHATIA ToR opmaTa Ha akuMH MK
annose KOHTPOJ B Tean

HIHBECTHUMMTE, OTYATAHH B ABINEPHH ce MocoYBar B oryer

H NPUTOXEHHATA KbM Hero, BeAHO ¢ moapoGHa wHOpMaums 3a paamepn Ha [AJI0BETe

(akuumTe), BMZA Ha KOHTpONa (NPAK M/7M KOCBeH), HAMMEHOBAHMETO M AAHHH 33
BKOETO €

KoM 31,12.2015 1. )rbnrocpo'mme MHBECTHUMH B aKIMH H/JIK IANIOBE B AbINEPHH H aCOUHHPaHH
OTYeT, ce OLEHABAT KaTO Ce TpWIAra
ceGecToMHOCTH) s MeTog, xam ce npunara § 12 or MCC 28 — OrunTane Ha HHBECTHLMHTE B
acounnpany npeanpuaTus u § 28 or MCC 27 ~ KOHCONHAMPAHH CHETOBOAHM OTHETH ¥
oTuuTane Ha B ABIIEPHH

Tpnt Ha OTYETH (TOAMIIHM M MeKIHHHM) He ce
BKMOYBAT 32 wxyu.nm OTYHTAH nepuon JZIPYXeCTBA, KOHTO ¢a OGABEHH B JIMKBMAALHA I
Asn ot
Ha ce omenssa no cnpanewlma crofitoer wa 1
akiyus/asn, Tony MaTepHATHH K o1
AT Ce OTPA3ABAT BLB (MHAHCOBWTE OTYETH CTIOPEX xouxpemm " KTaCHGHKALHA 110
croltHocT Ha AKUHH 1/5UTH TAPHHH CPEACTBA.

ACOIMpaRN TIDEATPUATAA CA TeaH, FLPXY KOHTO [PYIiaTa yNDUKHABA SHAATEIHO BHAHME, HO
He ¥ KOHTPOJ BEPXY (pHHAHCOBHTE H ONEPaTHBHH NOTHTHKH. TeKylo OTYHTANE Ce MIBHPLIBA HA
Gasa ceGecrofinoct. Ilpuxoawte Moz (opma Ha AMBMACHTH Ce npH3HaBaT el TAXHOTO
onpenensne.
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Tonyaenure " AKTHBH OT JIAJTL OT MHBECTHUMH B
acouuupaun BpenphATH c2 STPASIMAT 5B KOHCOMRUDAKITE QUHAHCORH OTSeTH cTopen

H/unn napmu cpeacTea.

OBE3LEHKA HA HEOHHAHCOBH AKTHBH

HMorH, Mawkay 1 KaKTO M AKTHBH ca 06eKkT Ha TecTBaHe 3a
obesuenka.
BanancoBara CTOMHOCT Ha Te3U akTUBH ce EKEroAHo 3a 3a

KOraTo aKTHBLT € obe3llelen, TOM Ce OTHMCHA KATO PASXOX B  KOHCOTHAHAHMA OTHeT o
nevan6ara win dary6ara w APYTHA BCeOGXBaTEH NOXOM JIO HEFOBATA 04AKBAHA BHICTAHOBHMA
CTOMHOCT. Bb3CTAHOBMMATA CTONHOCT € 110 -BCOKATA OT CMpaBe/UTHBATA CTORHOCT, HAMATEHA C
PasXofuTe MO NMPOR@XGa, W CTOWHOCT B YNOTpE6a Ha AKTMB WIM Ha eNMHMLA, reHepHpala
napuuHH NOTONH. BEICTAHOBHMATA CTOMHOCT Ce ONPEAENA 32 OT/ENeH AKTHB, 0CBER B Ciyvaii ve
PH U3NONIBANETO HA mmma HE Ce TeHepHpaT NMapHuHK NOTOLH, KOMTO X Ca B SHAWHMTENHA
crenex noroun, OT /YT AKTHBH HJIH TPYIH OT AKTUBH.
Axo TOBa € TaKa, n'bat‘rancauma CTOHHOCT ce Ompeje/a 32 eWNULATA, eHePHPAIla NAPHYHH
TIOTOWH, KM KOATO AKTHBBT PHHALIEKH

B ynotpea e croftHocT Ha G NApWYHM OTOUH, KOMTO Ce
OuaKBa K@ GBAT MONYNEHW OT TASH XHHMLA. ce
NOCPEACTBOM AHCKOHTOBH MPOUEHTH, KOHTO Ce ONPE/Ie/IAT Ipe/i AaHBYHO ofiarane H OTpasasa
TeKyllaTa NasapHa OUEHKA Ha CTOMHOCTTA Ha NapTe BB BpeMeTo W criemubmunure 3a
/IHHHLIATA PHCKOBE, YHATO 0Ge3ieHKa ce HaMepBa.
Barybure oT obesLenxa 3a eAUHHMLH, TEHEPHPAIK NAPHUHH nm-ouu Ce pasnpesensT MbPBO
cpemy peny Ha H cex Tosa Mexay AKTHBH KA
enuHHLAT,
BaryBute oT 06e3leHKa ce OTUHTAT B OTYETa 34 BCeOBXBATRNS AOXOA (B MewanGaTa Wik sarybara
3a TOAMHATA), OCBEH aKO 33 NANEHUA AKTMB He e (GOpMHMpaH MpeouenbueH peseps. Torasa

TpeTHpa Kato Ha Tosy peseps (TIpea APYT BeeoBXBATEH AOXOR), OCBeH

KO TA He HAAXBLPILA HETOBUA PAIMED, M HAXBHIIEHHETO Bee Ce BRITIOUBA KATO PA3XOA B OTYeTa
3@ BCeOGXBATHUA OXO/.

B CTOMHOCT /sa GKTHBH, 33 KOHTO ca G
NpHSHATH SaryGR OT OGESUEHKa B MevaibaTa WIH JArySaTa/, PEMIBHKAHH OT MPOMEHH B
NPUGAUIHTENHATE OUCHKH, Ce NPMIHABA KATO MPHXOA B OTHETA 3 BCEOGXBATHWA /OXOA, A0
CTeNeHTa 0 KOATO Te Fb3CTAHOBABAT 0GE3LEHKATa.

MATEPHAJTHH 3AIIACH
3amack ce OTYHTAT B oruer Ha 1o rio-
HuCKaTa OT iiHOCT W HETHa P crofinocr. C it ce onpenenn upes
M3MON3BAHETO HA METOA’ uena“. C Ha
rorosa BRTIOUBA npAK TPYA M CBBPIAHK

NPOM3BOACTBEHH PA3XOZH, BB3 OCHOBA Ha 06HYAMHOTO HHBO HA AEAHOCT.
TIpoBHaUA ce NpPaBK 52 OGEABHAKEHN H GACTOTH EIEMEHTH §b3 OCHOBA HA 0YAKBAHATA MM
Gb/e1a yroTpe6a H HeTHA PEATH3HPYeMa CTORHOCT.

Herxara p croiHoOCT € uexa B X0i Ha
GH3Heca, CNE KATO Ce HIBAAST BCHHKH pasxout 3a "

OHHAHCOBH HHCTPYMEHTH

b} n
acus B cn otuer 3a

Tpynara npwsHana ¢ akTHs win m

(PMHAHCOBO CHCTOAHHE, KOTATO H CAMO KOraTo Tpynara cTaBa CTpaHa o AOTOBOPHHTE KIay3H Ha
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e ‘\;(a;éﬁm e ; TpynaTa npnsasa se duaHCOBH axriei
cTofiHoCT, ik

axrmn / nacan npi mop uy et ¢ Horomoprers Here

ﬁ?};‘::opﬂ;:: ;e:; 3a @unanwgu AKTHBH / NACHBY OCBEH Te3H, KOHTO ca KacurUMpanH o
e HOCT B Mieuan6aTa Wi 5ary6ara, BITIONBA PASXORHTE M

ommacr npaKo Ko J i Gancomis nmerbyen. Faaonms 1o

nr

rl‘,.z;i.:‘:a'ra, upH Ha ¢ AKTHB # Ha dunancon
, no crofinoct B WAH 3arybata ce

He3abaBHO KaTo pasxo. i o

Tpynara npranasa ¢ AKTHBH, Aarata Ha Ha ¢le/IKarTa, Kato
TIO TO3H HAYMH EJMH AKTHB Ce NIPUIHABA B ZHS, B KOATO € monyden or JpyKecTBOTO H Ce
OTNHCBA B AleH#, B KoifTo € mpenocTasen ot [pynara.

i ! oueunxa wa ¢ AKTHBH

TTe ONEHKA Ha AKTHBY, 3aBHCH OT THXHATa WIACHGHKAUMA TpH
ITPBOHANAIHOTO MM NPHIHABAHE KaTo axTHBH. [PYNaTa KIACHHIMDA DHRAHCORHTE AKTHEH B
€/IHa OT C/EAHHTE HeTHDK KATETOpHH:

axmusu, no e wru
Axtusure ce B TAZH Koraro Te Ca ALPKAHHM €
s THpry I B € aKTHBM) WM ca
c Ha laneH kofiTo €
) WM OTTOBADS Ha 3a B Task npw mHp

MpH3HaBaKe.
Tlewanbu wiM 5ary6u npW NOCEABANA OUGHKA Ha (GMHAHCOBH AKTMBH, OTUHTAHH N0
cpasefyiuBa CTOHHOCT B mMedanGa Wi 3aryba BIUTIOYBAT M AMBHIEHTH WIH JIMXBH H ce
TpUsHaBAT B Meuanta wiu saryba.

3a TopMHaTA 3aBLPWIBAIIA Ha 31 JeKeMBDH 2015 W 2014 Ipymara ®e e wiacHpumpaia
HMHAHCOBM AKTHBM KATO ABPKAHH 3a MPOXaXGA WM ONpENENEHH KATO TAKMBA OTYHTAHH TIO
CHpaBeBa CTONHOCT B Newan6a WM 3ary6a.

3aemu u Baemure ca AKTHBH ¢
KOWTO HE Ce KOTHDAT Ha aKTUBEH N1a3ap. AKTHBHTE,
xouTo I'pynata BR3HAMEDABA [la NPOAARe BeAHATa WIA B KDPaTbK CPOK He MOrar ga Gmar
wiacHHUHPAHH B Ta3H KaTeropws. Te3n aKTHBH Ce OTYHTAT 110 AMOPTH3HPYeMa CTOMHOCT H ce
MSTI0/I3BA METOZA Ha eQpeKTWBHHA JMXBEH NpPONEHT (C MIKMOYEHHe HAa KPATKOCPOWHHTE
B3EMAHHA KOFaTO JIHXBATA € HECHIIECTBEHA), HAMAJNEHAa C NpPOBMIHA 3a obesllenka WM
Hecsbupaemoct.

‘O6HyaitHO THPTOBCKHTE H APYTH B3eMaHHA ce KIACHPHIHPAT B Ta3H KATErOPHs.

Dunancosu axmuau, Juporcanu do nadesi Tosa ca HEAEPHBATHBHN HUHAHCOBH AKTHBH C
i " nagex, sa kowro [pymara wma
n 78 3AXBPAI A0 TAKEA. DURGHCOEH aKTUBH, KOHTO
NpH TLPBOHAYANHO NpUsHapaHe I'pymaTa e ONpENENMIA KATO OTYMTAHW MO CHIpaBeATUBa
CTOMHOCT B NIewaGH ik SaTyGH I HANWHHR 32 IPOARNGE, KAKTO H TE3H, KOWTO OTFOBApAT Ha
OTpE/IENEHHETO Ja GACMY H BIEMAHIA, KE MOTAT JA GBAAT WIACHGHUMPAHH b TAGH KATerOpHA.
TlonobHo Ha 3acmu 1 BaemaHns, TesH aKTHBM ce OTYATAT 11O aMODTHOMpAHA LeHE, KATO Ce
M3TIO/155a METORa Ha eeKTHBHAA THXBEH NPOIGHT MHHYC BEAKO HAMaTeHHe 3a OBeSIeHKa it
HechGHpacMOCT.
3a rogmMHaTa 3aBbPLIBALIA HA 31 AEKEMBDH 2015 M 2014, ['pymara He e OT4esa KaKBUTO W Aa
/710 HHRHCOBH GKTHEH B TasH KATEIODHA.
axmueu na sa Tosa ca

Kmueu
uHAHCOBH AKTHBH, KOMTO ca X4TO Ha

6a npn
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 He ca B HAKOA OT

Te C& OTYHTAT I10 CIPABE/JIMBATA MM CTOHHOCT.

C msiuniouenne Ha neqanGu u sarybu ot BQITYTHH OIEDAUMH, PUXOAH OT JIHXBH W AMBUICHTH,

KOHTO Ce MPH3HABAT B IleqanGa Wikt 3ary6a, NpomeryTe B GanancoBaTa CTORHOCT Ha GHHAHCOBH

AKTHBH Ha 3a npoaaxta ce B Apyr JOX0A ¥ ce

KBM peaeps oT no WA 20 HEHHOTO

ChILEBPEMEHHO, KyMy/IaTHBHATA Newanba Hi :mryﬁa, XOATO € GWna HaTpymaHa B peseps o
ce or KAHTAN B 1Ievanta ww saryba,

O6eauenka Ha GUIAHCOBH ARTHBU
Kpas Ha BCEKH OTHETeH nepHoa IpymaTa mpeleHssa Aami HeHHTE (PMHAHCOBH aKTHBH
(PAS/IHUHK OT Te3u OTUTAHH 110 CTPABEANIBA CTOHHOCT B eyanba JIK 3ary6a) ca obesLeHeHH,

%3 0CHOBa Ha 3a ToBa v Ha eHO KM MOBeNe CHOHTHA,

cnen mhpi 6baemu NApUYHK TOTOWH OT
QuHancoBHTe aiTHBM Ha [pynata ca Guin of 3
OfeenKa MOFAT AA BUTIONBAT  mNTEI QUAMNCO SHTRYANCKIA Ha ewirenTa ki

o Rorosop, Ka 6bae obmse B
HECBCTORTENHOCT, H3ue3BaHe fog ak'mneu nagap 3 TO3H (HHAHCOB AKTHB 3aPAAN (PHHAHCOBH
SaTpYAHEHHS H AD.
3a

Ha aa win
cnan cToftHocT Ha ®

KATWTAZ O HellHATA llewa HA NPHAOGHBANE CBILO Ce CYNTA 3a OGRKTHBHO AOKASATENCTEO 33
obesuenxa,

B ponbainenue, 3a THPrOBCKM B3EMAHMA, 38 KOHTO € Ha He Gpat
obesuenapany, Ipynara ompeResis oGesleHKaTa MM 32€AHO, Bb3 OCHOBA HA MPEAXOAEH OMHT
npu ChGHpaNe Ha B3EMAHNA, Ha 3abaBenn B

Ha NPOMEHH B HKOHOMMUYECKHTE YC/IOBHA CBHP3AHH H BIIHAHME BHPXY

BIEMaHHATA, H AP,

Camo 8a TBProBCKM B3emaHus, GanaHcosara CTOMHOCT ce HaMalAsa Ypes M3MNON3BaHe HA
npean ToBa CymHM ce
cpely TasH cmerka, ] B CTOMHOCT Ha
TpAH3MTHATA CMETKA ce PHIHABAT B MeuanGa M Jaryba.
3a BoMaKM APyru DHHAHCOBH aKTHBY GANAHCOBATA CymMa cé HAMALABA ChC PA3Mepa Ha JarybaTa
or o6esnenxa.

3a UHAHCOBY AKTHBM, OTYHTAHM MO AMOPTHIWPAHA UEHA, aKO B CJIEABAI MEPHOR CymMaTa Ha
sarybara or obesueHKa HAManee M CHAKBT MOXe N0 OBEKTHBEH HAUMH [ Ce CBbPXKE Che
CHOHTHE, KOETO BL3HHKBA, CTIEA KATO OGE3IEHKATa ¢ IPUIHATA, NPEAH TOBA IPHIHATHTE 3Ary6H
OT OBe3leHKa e FLICTAHOBABAT (W AMPEKTHO, WM uped KOPHIHPAHE HA KOEKTHBHATA CMeTKa.
3 THPIOBCKH BIEMAHILR) B Mevai6aTa WIH 3arybata. BHIEKM T0Ba, BbICTAHOBABAHETO He MOKE
Aa BOAH 10 CcTOiHOCT Ha AKTHB, KOATO /\a HA/IBHINABA OHA3W
aMOpPTHIWPAHA CTORHOCT, KOATO Gu GWia HA AGTATA HA BLICTRHOBABAHETO, aKO He e Gwia
TnpusHata 3ary6a ot oGesuenka.

3a xuarosn KaTo Ha saryGure ot
B ce B nevanfa Wi sarysa aKo CnpaBeATMBaTa

crofisocT Ha Hapace ¥ MosKe N# ce CBRDKE CBC
CHOWTHE, HACTHMWIO Clel MpH3HABANETO Ha sarybara of obesuenka. Ilo oTHoweue Ha
Kato Ha 3a sary6ara 0T

OBe3LEHKA HE Ce BLICTAHOBABA B euanta. sary6a, karato WMa Hapacrsawe Ma
CnpaBe/IEBaTa CTORHOCT CIe/i KaTo e Guia mpHaHaTa aaryba oT obesLeHKa B Apyr BeeobxsareH
JIOXOA ¥ € HATPYTIAH Pe3epB OT NPEOLEHKa.
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Ornucsane na Gpunancosn axrusn
Hesasucumo ot npanﬂa’ra dopma Ha caenxure, @unaﬂcosm-e AKTHBH ce OTIHCBAT, KOPaTo Te
TIDEMHHAT TeCTT CC 39 npex
dopmara". To:m TECT ChABPXKA [BA PAs/AMYHK BUJA HAa OUEHKH, kovrm Ce TNPHIAraT CTPHKTHO
moCTeoBaTeTHO

OuieiKa Ha NDEXBBPIARETO HA PHCKOBE K TIOJI3H OT COBCTHEHOCTTA

Ouenka #a NPeXBLP/AHETO Ha KOHTPONA
Lls.'m KTHBHTE Ca NDU3HATH/OTIHCARM MBILLIO HAM NPUSHATH O CTENEHTA A0 KOATO l"pyna-ra
HMa y4acTHe 3aBHCH OT TOYeH aKALH3, KoMTO Ce H3BBPILBA Ha 6a3a HA KOHKPETH cIerM

onenka Ha nacusu
TI¢ OUeHKa Ha TacHBW, 3aBMCH OT TOBa Kak Te ca OHIH

npH mHp: Tpynara on
TacHBU B @AHA OT CJIE/iKHTE [BE KATErOpHH:
Hacueu, no 0. i 8 nevarba uau 3azyba lacusure
ce B Tagk DHA, KOTaTO T ca jrpKany ¢ uen nponanba win
npenponax:ﬁa B ﬁrmako Guaewe (; ) uau ca (c

o € same ) iR oTrOBaps

Ha YCTIOBHATA 3a nona}uﬂe B Tasn npx
Beiukn TpOMEHW B CHpABE//IMSATA CTOMHOCT, OTHACAIIM Ce 0 NACHBH OTYMTZHR 10
crpaBeAnuBa croffHocT B Mevanbara win 3arybarta ce OTYMTAT B KOHCONMAAPAHUS OTWET 3a
JZIOXOAHTE KbM AATATA, HA KOATO BB3HUKBAT.

3a roguHaTa sapLPIIBAMA HA 31 ZleKeMBDH 2015 1 2014, 'pynata He e K1acHHIHpaTa KAKBUTO
M A2 6ua0 GMHAHCOBH MACHBH KATO ABPXKAHM 33 NpOAax0a WIM OTYMTAHH 1O CHPAaBEANHMBA
croiiHoCT B nevanba iy sary6a.

Apyzu gunancosu nacusu BeHuKH 32TBDKEHURA, KOWTO He ca KIacHUUMpaHM B

TIONazAT B Ta3H Tesu 3ab/UKEHHUA Ce OTUHTAT
no croitsoer MeToza Ha JTMXBEH TIPOLEHT.
o w Zpyr n aaeMn ce
E xato He ce

# ApyrH
OUEHABAT OTHOBO, Thit KATO ANWDKEHHATA Ca SBECTEHHM C BMCOKA CTENEH HA CHIYPHOCT
YPEIKIIAHETO € KPATKOCPOUHO,

Oruerance Ha GHEAHCOBY IACHBH
DHHAHCOB NACHB CE NPEMaxBa 0T OTYET 33 @uuaucoaom mmnnﬂe na Tpynara, camMo Koraro

3aB/keHHeTo Gbje moracexo, np uare!
CTOHHOCT Ha ¢ nacus B e NpH3HaBa B
wim sarybara.

JIMXBEHH KPEAMTH H 3a€MH

Tosa moscenHe npexcrass MHGOPMAUS 52 NOTOBODHUTE BIAHMOOTHOLERMA Ha Ipymara
OTHOCHO AHTAKIMEHTH TIO TWXBEHHM KDeAWTH H 3aemH. MHQopMauus 3a BHIACHCTBHETO Ha
JHXBeHHTe NDOLEHTH € NpejcTaBela 5 L{e/1H  O/HTHKH Ha YIPaBJIeHHe Ka QMHAHCOBHA PHCK.

O Ha i
KoraTo € NPHJIOAKHMO, CPaBELTHBATA CTORHOCT Ha AafieH (UHAHCOB HECTPYMEHT e NoNydasa
OT aKTHBEH Masap. nanxo)mmawa Na3apHA UeHa 3a eMH TpHTEXaBAR aKTHBH HIH 33
Ha HOKynHA HeHa W, 33 TPAZOGHBANETO Ha
IHH AKTHB WIH npmex(asaﬂero Ha TIacuB, MPOJAKHATA LeHa, AKO HAMA [1a3ap, Wi HATHHIHATE
Haaapk He ca akTHBHM, [PYNaTa YCTAKOBABA CABEAVIHBATA CTORKOCT C NOMOLTA Ha TEXHIKA 33
onenssane. MeroguTe 3a OUEHKA BK/IKYBAT HR HESEPHH
CclleNKy MexAY HHQOPMHDAHH H KeJIaelllit CTPARM, AKO HMA TakiBa, 11030BaBaNe HA TeKyLaT?
cnipaBefiuBa CTOHHOCT HA CXOXHM MHCTPYMEHTH M BKIOUBA BCHUKH daxropn, xom-o
YYRCTHHIHTeE Ha N1a3apa 6Hxa B3e/Ti NPEABUJ K ONPEJENIRETO Ha ‘uena, Meroaute 3a OUeHKa
ca B CHOTBETCTBHE C NPHETHTE 32 npn
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unancosn uncrpymentn. Illo ce otHaca a0
oTyvauTe, Korato He e na ce ouenn
Ce OTYHTAT N0

W »
croithocr, Tean

Tlapy U napuuHu exBuBaenTH

Tlaps B NApUYHM EKBUBATEHTH BIUTIOMBAT NADH B OpOM, ACMOSMTH W ADYTH KDATKOCDOUHH
BHCOKO JIMKBMWIHN MHBECTHIWH, KOHTO CA JIeCRO OOPBINAGMH B ONpeAeena CyMa MapH i ca
TIpEXMeT Ha HESHAUMTEIEH PHCK OT IPOMEHK Ha CTORHOCTTa.

38 HemTe caNO s OTICT S TAPIRTIITE MTOTOLM, TGP W TADHSI EKVASUIGHT DUIOSBAT
6aHKOBH Tsh kato H

wiaTAMA npH a nogo6an
Gurtkomn emopasyMEa car 76 GAAKOROTD CANI0 TECTO 8 MpoMeRA o7 MRONITSTHG 0

Te ce canTaT 38 “act o1 s naphte a [pynara,
PABXO/TH ITO 3AEMH

Jluxsara no saemy 3a MHAHCHDAHE Ha NOKYNKA W DAJBUTHE HA AKTWB, KOWMTO OTTOBApA Ha
YCTIOBMATA 3a aKTHB Ch3AajleH B [pynara (T.e aKTHB, KOWTO HeMPeMeHHO H3HCKBA JHAYMTE/eH
TepHOA OT Bpeme, 3a fia CTaHe IOTOB 3a NpeABWXKJaHaTa My ynotpeba wiu npoxaxGa) e
BKIIOYEHa B CTOMHOCTTA Ha AKTHBA 10 MOMEHTa, I0 KOHTO aKTHBHUTE Ca 3HAYWTENHO IOTOBH 3a
ynotpeGa win npopaxGa, TakuBa Pa3X0AH O 3aeMH Ce KAIHTATHINPAT HETHO OT KAKLBTO U Aa
BRIIO UHBECTMUMOHEN I0XOZ, MOMYSeH OT BDEMEHHOTO WHBECTHPAHE Ha CPEAICTBA, KOWTO €A B
HOTHIEK.

BCHKH ADYTH PASXOH, 110 3aeMH Ce IPUIHABAT B newanfa wiu 3aryba b NIEPHOAA, IPE3 KOATO
€a BHIHUKHANH.

CAEJIKH B YY>KAECTPAHHA BAJIYTA

TlapHHHTe aKTHBH ¥ TACHBY B aiyra ce mp 18
BaJIyTA Ha CHOTRETHOTO ApYIkecT8O 0T [pymara ¢ Moworura sa oéuermwre KyPCOBE Ha AGTATa Ha
orawrasie. 11 W sarybuTe, or Kypcose crea

JlaTaTa Ha CAE/IKATA Ce NIPU3HABAT B newu&a win sary6a (ocsen KOl"aTO ca OTCpOYeHH B ApYTH
‘BeeobXBaTEH JOXO/ KATO XeIDK HA MAPHYEH MOTOK)

HenapHuHATe AKTHBM M NACHBH, KOMTO Ce OUEHABAT O HCTOPHYECKA LeEHA B UYAIeCTpaHHA
BanyTa ce npennny'mpa’r 0 OGMEHHMA Kypc HA AaTaTa Ha TPAHGAKUMATA. PasnHKuTe

pesay 10 senap: TIOSHLM, KOHTO C8 OUEHABT 0 CHIpABEANIZA
croiinoct B Banyra 4
npoaakba) ce MPeBAIYTHPAT, KaTo ce KypcoBe Ha AaTara, Korato ce

onpefesIA CIpaBe/IHBaTa mﬁnocr.

IEHCHOHHH H APYTH 3ANB/DKEHHA KbM IIEPCOHAJIA ITO COITHA/IHOTO
H TPYZIOBO 3AKOHOAATE/ICTBO

u ¢ " B
e ocHOBaBAT Ha pasriopen6uTe Ha Konexca Ha TpyAa (KT)  Ha pasnopexGuTe Ha AcHCTBaIOT0
OCHIYPWTE/IHO 3aKOHOAATEICTBO.

Ocrosto ena ATypABaHE HA HACTHA
nepcoran 3a HOHA Mo n !  (1BT10),
donn “O6wo e onsaane. s maiumicrso” (OBM), down “Bespaboruma’, Gonn “Tpyaosa
anononyka 1 npodecuonaHa Gonect” (T3IIE) M IAPaBHO OCHTYPABAKE.

BHOCKM C€ cbe BakoHa 3a Goukera Ha
JI00 1 P akona oa Branokera a H3OK 3a CLOTBCTHATA rORMHA, BHOCKITe Ce PAIIPEACIAT MEAKAY
DAGOTORATEIA  OCHTYPEHOTO JihUe B CHOTHOWCHMe, KOPTO Ce MPOMEHA GKTOAHO i
onpeneneno B wi. 6, an. 3 o1 Koaekca 3a COUMANHO ocurypasane (KCO). O6muAT pasmep Ha
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BHOCKaTa 3a oxA  “Tlencun’”, s 110, “ ", “ "
KT 2 ngza o xax-mg? O, domx “O3M”, domx “Bespaborhua” u 3ApaBHO
3a nepuoda 01.01.2015 2. - 31423015 2
* 30,30% (3
paboTewuTe npu ycnaxum-a Ha TPeTa KaTeropus Tpyx.
. 40,30% ( B

i OCHTYDEHO JIMLe 17,4:12,90) 3a

: Peso nue 27,4:12,0) sa

npu BTOpA
B nomﬂeﬂue, mumo 3a cBosA CMe’l"Ka PaGoToNaTeNAT PABK OCHIYDUTENHA BHOCKA 32 dong

"'131'15 OT 0.4% 110 1.1% B 3aBHCHMOCT
AeitHOCT Ha

Kum JIpyskectsoto mama coaganen wacren ypuTenen donx.

Ocur " naxobe, or

B Ha
PaGOTORaTeN, Ce OCHOBABAT Ha GWIrAPCKOTO 3AKOHOZATENCTEO W Ca INANOBE ¢ necl)uuupalm
BROCKH. [IpH Te3H IIAHOBE PAGOTONATEIIAT IALIA MECEUHO ONPEACTIERH BHOCKK b KXbPKABHHATE
Goun “Tlexcun”, pon “03M”, down “Bespabornua”, dona “T3IIE", Kakto 1 B yHWBEpCATHH H
TpOdecHoRANHY MeHCHORHH GoHAoBE - HA 6asa UKCHPAHH 110 3AKOH NPOLEHTH H HAMA IDABHO
WIH KOHCTPYKTHBHO 3aiB/DKeHWe Aa OIUIalta B8 GORAIOBETe GBIELIM BHOCKM B CTydamTe,
KOTaTo Te HAMAT A0CTaTEYHO J1a M3IIATAT HA CHOTBETHHTE JIMUA 3apaGOTeHMTE OT TAX cymu 3a
TIEPHOAA HA TPYAOBHA MM CTAX.. ca no
ocurypasare.

T'pynara OCHIypABaT BCAKO HAero jule, Ha ocuoaaTa Ha CKIOYeH /I0roBOp C APYXECTBO 3a
R0GPORO/IHO 3APABIO OCKIypABaKE, 3a yoryrn,
Cprnacko pasnopeaBurte Ha Konekca Ha Tpyag pat’zo'ronam;rr HMa 33/\bJDKEHHE A1 HIIUIATH IpH
npexcpa-mnaﬂe Ha TPYZOBHA AOTOBOP CeAHMTe 0besimere!
HeCTIA3EHO NPEAH3BECTHE - 32 HePHOAA Ha Hecna:seﬂom npeauasectue;
¢ NOpajM 3aKpUBaHe HA NDEANIPHATHETO WM HA WaCT OT HEro, ChKpalaBaHe B uma,
HamanaBaHe Ha 0GeMa Ha PaboTa n CUMpaHe Ha PaboTa 3a noBede O 15 AHH H AP, —

enia 6pyTHa Meceana paboTra sarnata;
TIpH NpEKpaTABAHE HA TPYAOBMA AOrosop mopaau Gosecr - B paamep Ha GpyTHOTO
BbOHArpaKACHHE Ha PAGOTHHKA 3a JBa Mecera i yenosue, ue s Haii-ManKo ner
TOJMHH TPYNIOB CTAX W He € a CBIIOTO
TIPY MEHCHOHHPaHe = OT 2 A0 6 GpyTHH MecedHu pu60'n-m 3AmSIaTH COOPeA TPYAOBHA
T B ApyXKecTsaTa OT JpyKECTBOTO;
30 HEM3NO/I3BAH IUIATEH FOAHIIEH OTIYCK - 32 CHOTBETHATE FOAMNN 32 BPEMETO, KOeTo Ce
TIPH3HABA 32 TPYAOB CTaX.

Cren Ha 3 He npy Apyra
KbM "

ROXOAH 32 noa gopmara Ha BGOHYCH H COUHANHN

" B PAMKMTE Ha 12 Mecela Cled Kpas Ha NepHOAa, B

KOHTO TepCOHANBT € TMONOKWI TPYA 32 TAX WIH e uun"umm HEOGXOAMMMUTE YCIOBHA) Ce

TIPHGHABAT KATO PAdXoX B otuer WM sarybaTa M Apyras

Bceo6GXBaTeH NIOXOX B MEPHOAA, B KOHTO e nonoxeu TPYABT 32 TAX WIM €A HINWIHEHH

32 THXHOTO , M KaTo TeKymno SamwIKeHue (e npucnazaHe Ha

BCHYKH IIATEHH Bede CyMH 1 NO/IATALLH Ce YAPLKKH) B PASMEP 112 HEAHCKORTADAHATA MM CyMa.
JILIDKMMHTE BHOCKH 11O COUMANHOTO H XPABHO OCHTYPABAHE Ce NPH3HABAT KATO TEKYILl PA3XOR A
3ABIUKEHHE B HEAMCKONTHDAH PasMep, 3A€AHO M B NEPHOAA HA HAYMCIEHME HA CLOTBETHHTE
JZIOXOAH, C KOHTO Te C& CBbPIAHH,

Ko matara Ha beex dmHamcop orver [pynava MpaBH OUEHKA HA CyMATa Ha OMAKBaHMTE
Pa3XOAM MO HATPYNBAIIMTE Ce KOMIEHCHPYEMH OTITYCKH, KOATO Ce OvaKsa Aa Gwae naniareHa
KATO Pe3Y/ITAT OT HEU3TIONI3BAHOTO NPABO HA HATPYNAH OTHYCK. B OueHKaTa He ce BKAlouBaT
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pelienxa B pasmep Ha 32 BHOCKH 10
BAIBIKUTENHOTO oﬁmemeno ocHrypsisaie.

Cwraacho Konekca a Tpyna paGmnaTmT € 3ab/0KeH /la W3ILUTAla Ha JIWUA OT MepcoHaia

TIPH HACTHNBaHE Ha , K0ETO B OT TPYAOBHSA CTaX B
CLOTBETHOTO NpeANpHATHE mee e napupa Mexy 2 u 6 ﬁpy'rﬂu MeceuHy PaGOTHH samiaTH
KBM J1aTaTa Ha 0 cromTe HiH Tesu
CXEMH NpeACTaRIABaT rumuone c ne@uunpaﬂa noxonu.

M3uucienuero Ha pasmepa Ha Tesu ‘Hanara

aKTIOEDH, 33 22 MOKe A3 Ce OMPEEN TAGHET CeTauIma CrOAHOCT v ;m-a'ra Ha oTuera, no
KOSTO Te ce B oTuera 3a KOpHTMpaKA ¢ pasmepa Ha

HENDH3HATHTE aKTIOEPCKM NedaiG M 3aryGH, a PEC. HEMEHEHHCTO B CTOWHOCTTA WM, BICUL.
TIPU3HATHTE AKTIOEPCKH NewaItu 1 3aryfu — B OTYETa 3a BCEOGXBATHUA A0XO/.

AAHBLUH BLPXYHOXOHA maac

JABUKHMHAT TEKYIO AAHBK Ce M3WMCIABA C NOMOUITA HA JAHBYHHTE CTABKH B CHIA HIM
TIpHETHTe 32 neﬁmaum CTABKH KbM JaTaTa Ha orumMTane. O6naraemata mevanfa ce pasnHdasa
OT CYETOBOAHATA TeYanGa HIH 3ALIOTO HAKOM JOXOMH W DA3XOJM Ce CYHTAT 32 Of/AraeMu wiM
JAHBYHO TPHOHATH, WIH GALIOTO BPEMETO, 82 KOETO Te ca GWIH O6NATAeMH WV JAHLIHO
TPH3HATH Ce Pas/IuvaBa NIDH TAXHOTO AAHBYHO H CHETOBOAHO TPETUDAHE.

TIOCPEACTBOM TACHBHHA METON B OTYeTa 33 (UHAHCOBOTO CHCTOAHHE, OTCDONEH NAHBK ce
PIHLRA 50 BCHNIA BpENnH PRVIHIL MEXAY ﬁanaﬂcona'ra CTOMHOCT Ha AKTHBHTE 1 NACHBHTE
JaHEHA OCHOBA, C
uammuelme Ha penymumrra, KOATO He € NPH3HATA 38 IJ/IH'B'-IHM UK, KAKTO H 33 BPEMEHHH
H aKTHBY H NIACHBH, KOHTO He BIHATT

BBDXy O6/Taraemara win eqe-rononua neuanba

OTCPOYEHUAT aHbK Ce HIUMCNABA IO AAHBHUTE CTABKH, KOHTO cé 04aKBa fia GHAAT TPHIOKHMHA
3a MepHoza, KOTaTo aKTUBET Ce PEATH3HPA WX NaCHBET Ce YPE/H, Bb3 OCHOBA HA AAHBUHATE
cTaBk# ( M NaHDBYHHM 3aKOHM), AHCTRALIY HIK BJESIM B CHIA, B SHAUWTE/IHA CTeMNeH, KbM JaTara
Ha Gananca.

AKTHBY 110 OTCPOYEHH IAHBUH Cé MPHIHABAT CAMO O CTENeHTa, 210 KOATo [pymara cumTa 3a
BepOATHO (T.e. € TI0-BEPOATHO) /ia e Hantuie ofnaraema meyan6a, 3a fa ce pearu3upa akTHB OT
ChIlaTa JAHBYHA IPyNa (IOpHCAMKLH).

OTCpoueHHTe AAHBYHHM AKTHBM ¥ NACHBH Ce NPMCHA/AT CAMO TOTABA, KOFaTo MMa SAKOHOBO
NIPABO /2 PHCIAJAT TEKYIIH AAHBYHY AKTHEH CPEILy TeKyi AaHbUHN NaCHBH 4 OTCPOUEHNTE
JIAHBbYHY aKTMBH M NacHBM Ce OTHACAT A0 AAWBUM BBPXY JIOXOAA, HANOMKEHH OT eHH H Chbll
ZAHBYeH OpraH 3a ENHO ADYKECTBO H HAMEDEHHMETO Ha [pymara e Ja YPemu cyMaTa Ha HeTHa

asa.
PasxoT 3a AHBIM 33 NEPHOJA, BIUIIOWBA TEKYIN i OTCPONEH JaHDBK. JIaHLX Ce NpH3HABA B
OTHeTa 3a AOXONMTE, ¢ MIKMIOWEHUE HA CIYHAWTe, B KOMTO TOH HPOMSTHYA OT CAE/IKHM WM
CHOUTHA, KOWTO Ce IPW3HABAT B APYr BCeoOXBATEH JIOXOX WIH AHDEKTHO B KanuTal. B To3H
eryvaf, JaWbKbT ce NpH3HaBA B APYr BceoGXBaTeH JOXOJ WIH CBOTBETHO JWDEKTHO B
cobersenmsa xanuTan, KoraTo JaHBKBT BLIHMKBA OT WHPBOHAYANHOTO OTWHTAHe Ha Gusmec
KOMGHHAILHA, TOH Ce BIUTIONBA IDH Ha 6uanec

Hasrwk wpxy aoGanertara eroftnocr (IC)
axupHTe ce wetro ot JUIC, ¢ na eryvante,

Koraro:
¥ JIC, Bb3HHKBAL DK MIOKYIIKA Ha aKTHBH WIH YCIYTH, He e Bh3CTaHOBHM OT AHBYHATE
BJIACTH, B KOHTO cywait JUIC ce NpH3HABA KaTo 4acT OT UEHATA HA npunobusane Ha
AKTHMBA HIHM KATO YACT OT ChOTBETHATA PASXOAHA IOSWLMN, KAKTO TOBA € IPHIIOKIMO; H
v B3eMAHWATA H SAXBIIKEHHATA, KOUTO C& OTIATAT ¢ Brytioden JUIC.
Hernara cyMa na JUIC, Fb3CTaHOBKMA OT WM ABIKMMA Ba JHbIHMTE BIIACTH Ce BITIOUEA B
pavy B Gananca.
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ITPOBU3HH
Korato, Ha parata na oruutave, Ipynata uMa CerallHO 3amB/KeHHE (TPAaBHO WM
KOHCTPYKTHBHO) KaTO PE3Y/ITAT OT MHHAIO ChOHTHE U € BepoATHO, we ['pynata we norack Tosa
SaABDKEHHe, Ce NPABY NPOBUSHA B OTHETa 3a PHHAHCOBOTO CbCTOAHHE. [IPOBH3HH e NPABAT
xaro ce u:mon:m Hai-no6para npnﬁnmmenna OLEHKa Ha CyMaTa,KOATO lle e HeoGXoAuMa 3a
A0 ceramrHa CTOHHOCT ¢ momomTa Ha
numuu}, i P TEeKyLIHTE Na3aPHH OLEHKH Ha c-roﬁuoc-rru
Ha mapuTe BLE BpEMETo 1 3a puckose.
NPHGNHIHTENHATE OLUEHKH Ce orpnsxaa‘r B OTYeTa 3a JOXOAWTe Npe3 MepHoia, B KDVITO
BBgHAKBAT. [IpoBH3HHTE no rapaun ce uaMepsat ¢ lmMon.(‘ra Ha upomacr MozenH,
6a3MpaHK Ha MUHAL OMHT. MO Cren KaTo
panu ca ﬁu.'m o iran oa

KAITHTAA
KanuTanouTe MHCTPyMEHTH Ca AOrOBOPH, KOMTO MOPAkKAAT OCTAaThYEH HHTEPEC B HETHHTE
axmupu Ha [pynara. KaTo KanuTan,

MHCTDYMEHTH Ce NPH3HABAT MO CyMaTa Ha 4 weruo ot

OPAKO CBLP3AHHK ¢ 3u
CTORHOCT Ha aKIMHTE EMHTHDAHH, Te ce xpemmrlpar 110 CMeTKa MpeMHueH Pe3eps.

Pasnpeaeanse na AMBUACHT
JluBHAeHTHTE Ce NMPH3HABAT KATO MACHB, KOTaTo Te Ca AeKIapHpaHH (T.e. AMBMAEHTHTE ca
PA3PEILEHH 110 CLOTBETHHA HAYHH H Beye He Ca B 00XBATa HA NPEUEHKA Ha IOPHAHYECKOTO MUe).
(O6HKHOBEHO AMBHAEHTH ce NPHIHABAT KATO NACHB B NEPHO/A, B KOWTO € OAOGPEHO TAXHOTO
10 Bpeme Ha obuworo cubpalue Ha akuHOHepHTe. MexaHHHATE
ce KOrato ce

Cch-ruenu AKLMH

3a aKuun ce Kato B
kanwran B OTYeT Ha Koraro aKuuK ce
NPOAABAT WIH MPEM3AABAT, Te Ce KDEAUTHPAT B KANATA1A. B pesy.Tar Ha T0Ba, Medantn win
3ary6u oT coGCTBeHM aKUHH He Ce BKTIOYBAT B oTyer 3a JOXOR.
Kouseprupyemu o6auraiuy

Koraro ce usnasar (sero Ha 3a TAXHOTO
NOCTBINIEHUATA Ce PaSAelaT, ¢ UeT fa otaenHo Ha
saabkenHero (PaBHO Ha HeTHaTa Hammua CTOMHOCT Ha TexHWTe MiaHupanu Gbnemm
NApWuHA NOTOUH, MPWNGraikW AHXBEH TPOUEHTH Ha AATATa HA MajaBate o, nogobmn
06/1HraunH, KOMTO HAMAT OMLMA 33 o] uacr ot no
O6/HraLKATa Ce CYMTa 32 OMLHA 38 uce OTHAcA KbM

peseps. ce oTYMTA MO P CTOIHOCT, AOKATO He ce
norack Ha JaTaTa Ha KOHBEPTMPAHeTO Ha ONUMATA WM A0 majexa Ha ofuraumaTa.
KANUTANIOBKAT KOMIIOHEHT He € 0GeKT Ha NOBTOPHa OLIeHKA BIIOCTIEACTBHE OTHOBO.

KPHTHYHH CYETOBOJAHH ITPEUEHKH W IIPHUBJIA3UTE/IHH OLIEHKH

Tlpn mrvrunﬂe-m Ha cso sre ¥ (uHAHCOBM OTveTH, [pynata e Hanpapiia SHAUHTETHH
KOMTO OKa3BaT BAMAHME Ha Ga1aHCOBATA CTOHHOCT HA
HAKOH umnu " nacmu, JOXOAH M DAIXOZM, KAKTO H APyra WHGOpMauiA, OTueresa B
Geexxirre. TpyNaTa NepHOAMIHO CIEAH Te3H MPOPHOIH K NPEATIONOKEHHA H ce yBepABa, ue Te
CHABPKAT UANATA HEOOXOAHMA MHGODMALMA, HANHIHA KBM Jharara, Ha KOATO ce M3l
uHancOBUTE OTHeTH. BLNpekn TOBA He Mpedi pearHHTe unppH Aa ce pasnMuasaT oT
HANpABEHHTE OLEHKH.

3a KOHTO pHcK A2
IpHYHHAT ChUleCTBEHH RODeKiit 5 GANAHCOBHTE CYMH HA HKTHBHTE H TIACHHTE, b PAMKHTE Ha
roania, cap wo-ony.
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TIpushasane Ha npuxoauTe

ThynaTa npas# NPOBH3KH 33 TPIOBCKK OTCTHIIKM, OTCTHRKH 3 OGEMH § TAKCH 32 BBIUAHE Ha
TIPOZYKTH, NPENBHACHH B HOTOBOPHTE 3a MPOAAKOA, KOTaTo NPUAHABA IPHXOHT, TOMYHEHH OT
croku ¥ yoryru. Takosa Ha IpuXofa, OLEHKa, KOATO e ofekT Ha
TIDENeHKa W NDEANIONOKENHE, Bb3 OCHOBA HA MIHAN OTIHT, KAKTO # HA OGCTORTE/ICTBA CTARAMH
w3BecTHi Ha [PYNaTa 10 BpeMe Ha CHCTABAME HA OLEHKATA,

Tlpu onpenenenn oberosrencrsa, Tpynara B/KM3a B CIOPABYMEHHS ¢ TIOBEYE OT EAH e/lEMEHTA
("naxern"). KakTo e OIHCAHO B Maparpac TPUXORH TO-TapE, NAKETHT MOXe Ja BKTIOIBA eAHH
FIH TIOBede @NIeMEHTH, KOWTO Ca Npe[MET HA PasiHUHH KDWTEPHH 3a NpH3HaBaHe. B Tod
e1yualt ce HIMCKBAT OTAETHH H3MEPBAHWA HA CIPABE/JIHBATA CTOHHOCT HA BCEKH KOMIIOHEHT.
OueHKATA Ha CABELTHBATA CTOMHOCT Ha BCGKM KOMINOHEHT BRIOWBA OUCHKH M
NIEANIONONKEHMS, KOWTO 3CATAT HAUHHA 110 KOMTO Ce NPHINABA NPHXOAA.

3a
o Ha Ta Ba OT WIMeHTH CyMa, BKITIOUBA OIPEAENAHETO
Ha T0BA AQIH CA HATHIlE KUKAKDH 3 omyTe BaeMarna
e OTTIHCBAT, KOraro ce e H

71a Ce OMEENAT OTAENHO 52 BCEKH e/eMeNT. B CIyuaHTe, KOTATO TO3H IPOLEC HE  BbaMONKEIN, C&
M3BHPIIB KOIEKTHBHA OLEHKA 112 06E3LEHKA. B PE3YIITaT, HAUKHST, 110 KOFTO HHAMBHAYANRH 1
OLEHKH ce L ce a0 Ha

3

a TIELEHKa 1 MOXE A2 NOBTHAAT
IHAUMTEIHO Ha GANAHCOBATA CYMa Ha BIEMAHUA HA ATATA HA OTUHTAHE. (KAKTO € OTPAIEHO B
Benresxka 19).

Tecrope sa 0Gesnenka HA AKTHBH
QHHAHCOB AKTWB WM IYNa OT GUHAHCOBM AKTMBY, DAYTHUHM OT Te3H, KOMTO NOMAJAT B
Ha AKTHBH 110 MHOCT B wim sary6ara, ce oueHsBar 3a
MHAMKATOPH 32 OGesueHka B KPad Ha BCEKM OTdeTeH nepHoA. Ofesnenka cbinecTsysa camo
Torasa, Korato I'pynaTa ycTaHoBH, e € HACTBIIHNO " ChGHTHE - 3ary6a ", 3ACATAILO OMAKBAHHTE
Ghaetuy napudHy NOTOLM HA GUHAHCOBUA aKTHB. MOXKe Aa He € BLIMOKHO /1a Ce OnpefieNH eAHO
cp6UTHE, KOETO NpHYMHABA OOe3leHKa, Olle MoBeYe Ja Ce ONPEeAeH, KOraTo € HacThmwio
cpbrTHETO 3aryGa MOXeE /1a € CRBP3aHO C YIPOKHABAHETO HA 3HAYMTEITHA IPELeHKa.

To Ha Kato Ha 3a
npogax6a, IpymaTa cMATa, Ge Te3H AKTHBH Ca OGe3LCHEHH, KOFATO € HMANIO SHAUMTEIeH Wk
cnan B WM CTOMHOCT 1O CeGecTOHHOCT, OnpeeIsReTo Ha

" HIMCKBA fIpeleHKa OT CTPaHa

TOBA, AW HMa WIH
Ha PHKOBOACTBOTO Ha TpymiaTa.

PasMepsT Ha 3aryGata or oOesueHKa, NPHIHAT 3a (JHHAHCOBH AKTHBH, OTHHTaHM 1O

cro Y Mexay CTOMHOCT HA AKTMBA W CeralHaTa
CTOMHOCT H& OYaKBAHHTE OBAEUIM MApPHYHH NOTOLM, AUCKOHTHPAHW C I[bPBOHAYATHHA
€EKTHBER THXBEH NPOUCHT.

AHAIMIDBT 3a Ha perny , ¥ ApYra AKTHBH H3WCKBA
OlieHKa HA CTORHOCTTA B YNOTPe6a Ha aKTHBA WIH HA eAWHHIATA, FeHEPHPAUlA TAPUUHH NOTOLH,
KBM KOHTO ¢a pasnpeAesieny axTusuTe. ONEHKaTa HA crolisocrra B ynorpe6a ce npasu Hait-Beue

Ha MOJIeJTH Ha nap! NOTQUM, KOWTO H3HCKBAT I'pymata, 3a Aa
HAMpaBH OUEHKA HA OYAKBAHWTE GHJEIM MAPHIHH NOTOWM OT aKTHBA WIH OT eMHHLATA,
TeHepHpAILA aPUYHK NIOTOLH, A CHUIO U 1A Ce H36epe NIOAXOAAL AMCKONTOB NPOUEHT, 32 nace
H3YMWIA HACTOAILA CTOWHOCT Ha NapUYHHTE NOTOLM.

Hernara pearusyema CToifHOCT 1A MATEPHATRNTE JWIACKH
OnpesensHero Ha NpOBMIWA 33 MATEPHAINHTE 3amack BIULIOWBA npouec ua ouenka.
CTOMHOCT Ha 3anacu ce RO P HM CTOMHOCT,
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KOraTo TAXHaTa ceGecTORHOCT, Beve MOXE Aa He Gbie ¥LICTAHOBAieMa — HANIDHMe, KOTaTo
MATEDHAIHK 3aMACK CA MOBDENEHH WIH OCTAPETH usu;mo WIH HACTHYHO WIM ¥Ma cnax B
npopaKHMTe MM LeRH. By Bcexst cryvali
OUEHKa Ha Bb3CTAHOBHMATA CTOHHOCT, M Ce OCHOBABA Ha Haﬁ CHTYPHATE ChUIECTBYBAIH KbM
BATATA HA OTHETA MAHHW M MPUCHIIO Do oteHat oTioCKD GLRenTe ouaKBaHUA 3a

croiinocr. Ha pasMepa HA NDOBMIMATA IUTH
OTIIHCBAHETO Ce OCHOBABAT Ha AHANMS 32 crapeene. TEXHMYECKA OUEHKA M NOCHEABAIILH COUTHS.
Tlo OpHHUKM TaKBB MPOLEC HA OUEHKA M3UCKBA SHAYUTEITHI TIPELeHKa ¥ MOXe Ja NOBJIHAE Ha
Ganancoata Cyma Ha MaTEDHA/IHHTE 3AIIACH KbM JATATA HA OTHETA.

G na

uunecTHIR
AKO mazapsT Ha Aanen d)uHchoB KTUB He € aKTUBEH WIKM He € JiecHo AoCTBeH, Ipymata

Ha ¢ Towoua 18 MeTon 3¢ ek Koo
BimouBar s 1e) ctes apyrit

HMHCTDYMEHTH, KOHTO CA N0 CBHILECTBO ChILWTE, YPE3 AHATH3 HA micl(oﬂ'rupaum‘e napu'-mu
NOTOMM M MO;enM Ha

emutenta. Tasu oueHxka u3HMckBa Ipynata Aa mabepe mMe)m:Ly AMANasoH OT PasAHYH)
METOI0/IOTHH 33 OLIEHABAHE W AA HAaNPABH NMPEIEHKA OTHOCHO OMAKBaHMTe GhAewH napmu-m
TIOTOLH X IKCKOHTOBATA CTABKA.

I, ouenka sa AU

TlpusnasaneTo Ha OTCpOYEHHTE ;\amﬂmu AKTHBH W TIACHBH BKJTIOUBA ChCTABAHETO HA CEPHA OT
nmonyckanns. Hanpumep I'pynara TpaGsa A0 oueHH BPEMETO HA BL3CTAHOBABAHE HA BPEMEHHH
PasTHMKH, MANK € BEIMOKHO BPEMEHHHTE PANIHKH 72 He Gbje BhICTAHOBEHN B NPERBHAHMO
6Gbaelue, WK IOKOJIKO AAHBYHHTE CTABKH CE 04AKBA /(A Ce NPUJIAraT 3a IePHOA, KOrATO aKTHBBT
IL(E Ce PEANM3MPA WIH NACUBET Wie ce X

1Llo ce OTHACA /10 OTCPOYEHN JAHBYHY AKTHBH, PEATH3UPARETO MM B KpaiiHa CMETKa 3aBHCH OT
o6naraeMHs 10X0z, KOHTO Lie e Ha B GBaeme. Otep JIaHBYHH aKTHBH ce
TIPH3HABAT CAMO KOTATO € BEPOATHO, ue lie ¥Ma ofsaraema meuanta, Cpewry KOATO MOXKeE Aa ce
YCBOM OTCPOMEHMAT JAHBUEH akTHB M ¢ BEDOATHO, 4e IPymaTa we peansnpa zoctaio
obnaraem moxon 8 Gbmemy nepuosy, 3a Aa

nawsk. Tosa osHauasa, e Ipymata mpasy 3a o vx
TIePHOANYHO I OLERABA NOBTOPHO, 32 A OTPAXAIBAT NPOMAHATA B OGCTOATENICTBATA, KAKTO W
eyt Ocsen ToBa, Ha OTCPOuEH AQWBUEH AKTHB WIM NACHB

oTpasABa HauMAa, N0 KOATO I'pynaTa 04AKBa a FEICTAKOBM GANTAHCOBATA CTOMHOCT Ha AKTHBA
W ypeast macusa.

Tponnsmn
TlpoBusHMTe MOraT fia GbAaT DAIIDAHWMEHW OT APYTHTE MNACHBH, JAIIOTO CLULECTBYSA
'HECHTYPHOCT OTHOCHO ﬂpoxMeHMe‘l‘O MM BbB BPEMCTO M CyMaTa Ha CAe/IKaTa. ﬂo ~THIIHYHATE

TIPOBM3HH, KOMTO Ce OTP: or T'pynara np or Tpynara no
rapaKuuu, Ha cydu, Ha noronopu, Heypeienu
cuopone GHaHeC IpeCTPYKTypHpaHe.
M OUeHKATA Ha n3mckear ot [pyNaTa Aa HaNpaBH npeUelKa OTHOCHO

(axo Ja He HacTBIK) MIXOAAUL II0TOK OT
PeCYpCH Jia ce M3UCKBAT 32 nonusaue Ha :amm)xenue u aanu 61 MOria Zia ce ZlaAe HaJexAHa
OLEHKA HA CYMaTA Ha SATBIKEH
Ocsen ToBa nonm'uka Ha MIHCKBA

OlLIeHKA HA CYMATa, KOATO LU Ce M3MCKBA 32 NIOFACABANE HA SAXBIKEHHETO K OLeHKATA Mose 1a
ce cHOBaBA Ha HH(OPMALHA, KOATO NOKA3BA AATIA30H OT CTOMHOCTH. Thil KaTO NPHIHABANETO
Ce 0CHOBaBA Ha CerallIHATa CTOMHOCT, TO BIJIOYBA npu
ZIMCKOHTOBA CTaBK, C LeJl A8 OTPasH a 3aIb OLIEHKH OKOJIO
Ha [O/IXOAALI MCKONTOB IPOLENT 32 12 OTpasAsa cneuuqmtume 32 BAALVKEHNETO PHCKOBE.

B 4acTHOCT WO Ce OTHACA 1O npit , HauCKBA Ce

cy6eKTUBHA NpEUeHK, 3a A4 Ce ONpeAeny AQTH FATKABALLO CHOKTHE € HACTHIITO, BCHUKH
HAIMUHK OKA3ATENICTBA TPAGBa A2 Gble OuEHeHa, 3a Ja ce OMPeAeNH Xald € AOCTATHUHO
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1OApOGeH raHa, 3a Aa CHINANE BATHAHO OYAKBANE 32 AHTWKHMERTA Ha PBKOBOACTEOTO OTHOCHO
TPECTPYKTYDUPAHETO ~ TOGCT A Ce JANOUHE HILIHEHHE Ha ILIAA 53 NPECTPYKTYPHPANE 1K
7@ ce OBABAT OCHOBHHTE My XApAKTEPHCTHKH NPeA OHE3H, KOTO ILe Ca 3ACErHATH OT Hero,

YCI0BHY AKTHBH K TACHBM
Venosuure nacksy Ha I'pynara e ca npusHaTH, HO ca OIIOBECTeHH, OCBEH AKO BBH3MOXKHOCTTA 3
F3XOAIL MOTOK Ha PecypeH non3H, BB BpeMeTo.
TacuBH OT MHH&IH CBOUTAA,
uHero e Gbae camo ot WiH Ha efiHo
IR TIOBeyE HeCUTYPHH GBACLL CEOHTHA HE HALANO B PAMKHTE HA KOHTDOJIA Ha I0PHIHUECKOTO
nnte. Te we ce npusmasar, JBLOTO He e BEPOATHO, e HSKOLAL HIOTOK OT pecyDr wie Guie
M Cymarta Ha 3aIb/KEHHeTO He MOXe aa Gbae

Ouenena ¢ locTaTbuna uzmemmocr.
HenabexHO, ONpPeJENAHETO YC/IOBEH MACHB M3HCKBA SHAMUTENHH TpeleHKa OT CTpaHa Ha
PBKOBOACTBOTO.

TIposusuy 3a rapanmus

Tlposusmute 3a paBXOIM, CBBP3AHK C mpam.mu Ce TPU3HABAT, KOTaTo MPOAYKTET GbAe

npo)luleﬂ Wi yenyrara ce Gasupa Ha
onyr. ITbp) ouenka na cBLp3aH ¢

TAPAHILHH, Cé NIPEPADIIEIIA EXETORHO,

Tposusun sa mpecrpyrypupane
Tposusnu 3a KOraro ca
XpHTepHH 3a Ha npoux:mu. B Tpynara rpaﬁan xa creasa nonpoben
NaH 3a BHIPOCHUA GH3HEC WIM HaCT OT Hero, 6Gpos
nonpobHa olenka Ha om 1 BpeMeBy

pasxo
rpaduK. BacerHaTuTe CIyXHUTeNH TPAGBA Ia HMAT BAIMAHO OYAKBAHE, e MPECTPYKTYPUPAHETO
L€ Ce HIBBPIUM HIH Ye IIIBIHEHHETO Beve e CTaPTHPANO.
Koraro edexTt ot PAG/IMKN B CTOMHOCTTA Ha NapHTe €
ZMCKOHTHPAT KAaTO Cé M3NOJ3BA TEKYWd HOPMA HA AMCKOHTMpAHE NDEAM AAIbIUH, KOATO
0Tpa3sABa, KOTaTo e yMECTHO, criennQHuyYHMTe 3a 3ab/DKeHHeTo prcKose. Korato ce uanonasa
B PESY/ITAT HA HIMHHAJIOTO BPEMe, Ce NIPEACTaBA

Y
Karo pHHAHCOB PasXoa.

TPELLIKHA H TPOMEHH B CYETOBOJHATA IIOJIMTHKA
T'peurxyt no cmuchia Ka MCC8 Morar fa BbB BpbaKa ¢

i Ha or oTueTH.
TloTeHUMANHUTE TIPEMIKM 8a TEKYUIHA NEPHOA, OTKPHTH B CBIUMA, Ce KODUIHPAT TpPean
KOHCOJIM/MPAHHTE PUHAHCOBY OTYETH /la ce OJOGPAT 3a mybimKyBaHe. Bunpeku ToBa, rpewku
NOHAKOTA Ce OTKDWBAT B TOCNEABALL NEDHOA M TE3H TPEUIKH OT NPEAXOAHH NEPHOMM Ce
KOPHTHPAT.
Tpynara KOPHIHpa ChC 34/iHA [ATA CHU(ECTBEHHTE IPEWIKH OT NPEAXOAHH NEPHOAM B IHPBUA
puHaHCOB oTHeT, onoGpeH ‘3a nyGAmKyBane me;x KATO €& OTKPHTH Hpea:

cymn

TIEPHOA, B KOWTO €
hoHmKHLTA rpemka'

B oIydail, ye rpemikara e npeayn Hait TnepHoA,
peH3HCAABANE Ka HAYQIHOTO CAVLO Ha AKTHBHTe, TACHBHTE 1 KAMHTAA 92 TO3M TIEPHOL,
T'pewka OT NpEAXoAeH NEPHOX Ce KOPHIHPa NMOCPEACTEOM NPEM3UHCIABAHE CBC 33jHA AATA,
OCBeH ako ¢ NPRKTHYECKH HETPIOKAMO a Ce ONpeAeNH HAKOR OT crewubuunme edexts 3a
TIePHO/A WIH KYMYTIATHBHHA eheKT OT Ta3H rpewuKa.

Kopexush 3a ca cym KbM nevan6a win 3ary6a npes
TeKYIWHA NEPHOR, KOHTO CA NPH3HATH B APy BCeOBKBATEN AONOR B TCKYILHA WK TPEIXOLEH
nepuonn. [IpH NpWIAraHe CHETOBOANA MOJMTHKA CBC SRNHA AATA WM HIBLDWBA
[IpEHIYHCIABANE ChC SAAHA NATA HA CTATHK BB KOHCOTWAHPAHHA HHAHCOB OTHET WIH KOTaTo
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ce CraTHH BB otuer, ce PH
oTyera 3a , A1BA OT BCEKH APYIH KOHCO/IM/MPARK OTHETH
mata orueTy 38

Tpys
(DHHAHCOBOTO CBCTOAHME KbM TeKYLLMA TIEPHOZ, KOUTO Ca TIPH3HATH B ZIPYT BCeoGXBATeH A0XOA B
TEKYIIHs WIK TPEIXONEH NepHOAH:
¥ Kpas Ha TeKyIIHs Nepuos;
¥ Kpan Ha NDEIXOLHMSA NepHoz (KOETO OTrOBAPA HA HAUAJIOTO HA HACTORWIA TEPHOL), H
¥ HAYAJIOTO 1A HAli-PAHHNA CPABHUM MEPHOL,

Korato ce Hamoxu npomsna B Win Ha CTAaTHH BbE

unancoBuTe cu orverw, pynara OCBEH aKO
enp

PEKJIACH®OHKALIHH

P npomenn B HA OTAC/HHM NOSHIMH BHH

(QHHAHCOBHTE OTHETH C LiCA NIOCTHTAHE HA MO-BADHO X YECTHO MPENICTABAHE Ha HHGOPMALMATA B

Tax. Tesu ce npaBAT Karto ce canna

HA BCEKH 3aCETHAT e/IEMEHT OT OT4eTa U Ce order 3a

KbM Ha¥anIoTo Ha Hait-pa; TIepHOA.

CBBP3AHH JIMIIA H CAEIKH MEXLY THX

Tpynara criassa wascksanmaTa wa MCC24 mpu " Ha

nMna, CAEKA MEAIY CBHP3AHA JMNA € NPEXBHPAAHE HA PECYDCH, YCTYTH HWIN JATIKEHI
MeX/Y CBBPIAHH KA Ged pas/uKa Ha TOBA, ATH Ce PUAra HAKAKBA LeHa,

1. JOITbTHUTEJTHA HH®OPMALMA KbM CTATUHUTE HA
KOHCOJTMAUPAHUA ®PHHAHCOB OTYET

1 N Omuemn 3a wan u dpyaun

doxod
1. 1. Npuxoau

x00u om

Bua npuxon
BT.M, 134 218
HA 1 MAmHHY 32 47
Tpozas6u Ha 84 171
Tponax6u na en.eneprusa STBIL 18
H8 CTOKM B T. 4. 4
TponaxGu sa croku -Gap 4
1 HA YCAYTH B T4, ]
b 61 HA YCITYTH CBBP3AHM C 38 42
TIpogaky Ha HOLIYBKM 467 | 16

Ormucain |
[ Tpogax6u na nped.exn. Eneprus,soa o5 | o4
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omvem aa
KoHcymaTusH |
Tponanta na 54 u
Tpuxonu or naemu 360 315
Jpyrs npuxonu 41
Tpixozu or 3a oBatesHu obestuerenus 211

38 16
| 10 saemu 36 13
110 ZIenIOSHTH H CMETKU 2
1. 2. Pasxoam
1. 2. 1. Pasxodu 3a maniepuanu
Bup pasxon 201571, 2014 .
OcHOBHH 61
5 3 .
3 u pemonT Ha AMA 25 13
65 61
1. eHEpIuA 50 40
oza 4 3
He " 2
Marepuany
1. 2. 2. Pasxodu sa soHumu yceayau
By pasxop 20151. | 2014,
Haer 3 2
PeMOHTH 127 8
Pexiama 3
yoryTH 10 6
W IpYTH I0r0BOPY 39 8
TpaskaaHCKH JOTOBOPH,XOHOPapH .
24
5 5
Oxpana 2 2
5 6
DErHCTBp 1 1
aeMu 129 1
1. EHepru, 60 8:
23 21
cuer. opuT 17 18
(@B ¥ TaKCH 70

A3XO/LH 32 BHHIIHH YCITYTH




“Bynzap Jex Huoeom Xoadunz"All

omvem aa

1. 2, 3. Pazxodu za amopmuzayunt

Bu pasxoj

KoM 31.12.2015

Pasxoau 3a aMOPTH3ANAM Ha

BKTHBM

Pasxoxu 3a aMopTHIALMH HA

1. 2. 4. Pa3xodu 3a 3anAWNU U 0CUZYPOSKU HA NEPCOHAT
Pasxoaw 3a: 2015T, 20141,
Pasxoau 3a 3anIaTH HR B T. 4, 107 77
epcoRan 92 5
nepconan 15 20
Pasxo/u1 aa oCHIYD! 20 15

Buj pasxon

Paaxnnn oT ofesuenka na cpuﬂsucom aKTHBH,
neqanta wi

Pasxozy 3a 6pak

Pasxonu 3a t100H 1
Tlpyry Dasxony

1. 2. 7. Cya ¢ kOpexniugeN xaparime]
Buy paaxos 2015T. 2014 T.
aKTHBM
[nero/ 7 6
CTOHHOCT Ha KK 6
Ha or
[ueto/ - 2
i3meHeHHe Ha 3anIaCHTE OT 1) s
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| apyrn | s | a |
[or 3 o | |
MHAHCOBM PA3XO; 2 2

na aKTHBH 303 97

1. 2. 10. Pasx0d sa dansyu om npoduancasaugu deiinocnu
Coraacko ce ofnarar ¢ JaHBK
pasmep 10%. 3a u3qHCNABAHE pasMepa HA ompoqeﬂm JAaHDBIY € 110/I3BAHA CTaBKA 10%, KOATO

TeKylli pAGXoi 33 ARHBK 3 4

'Pa3xo/I/IPHX0J N0 OTCPONEHH AAHDBIY, OTHACALIA CE
no u H

MEHHH DASJIHKH

1. 2., 11, /Jox0d na axyus

Howncinnane ia cpeano
npeTeren 6poit axum 3a
nepron

Cpeano spevenn
arop: Bpoit Ha s/ MecelwH/ Tpes KOHTO KOHKpETHHTe
axuw ca G B obpruenie

T Bpoit
Emurupann | Mokynenu | Axuun us;« Cp.nper | Cp.npet 6p
B

AKUMH cobcr.akn | B oGpwu, | o6pbuu | Op/mum | axu/Iuk
Canto kum: 01.01.2014 1191105 | uouos| 365 1] uguo;
Caygo Ha 31.12.2014 1191105 | o 365 | [ )
'BCHUKO cp.NIpeTeren
6p.axuum 1191105

Gpoii ce MowbpuwBA WA 6asa enuu OT ABaT
‘BADHAHTA KORTO € IO TIOAXOAIIL B KOHKPETHHA CIyNali-NHit K MeCewt

Mgunciapane Ka 10X0R
OT aKuMA:

Herna newani6a/aaryta:
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Hsuncniasane Ha cpeAHO
npeTernen 6pok axmm 3a.
neprox
Cpenso Bpenesk
axrop: Bpo a s/ mecenis/ TIpe3 KOHTO KOHKPETHITE
axuui ca 6w B opHenHe
G S
Bpok
Emuupaiy | Mskyrern | Axuun | g Cp.nper | Cpmper 6p
B
axumm coberakn | s obpuw. | obprux | 6p/nmu | axu/un
Canuo KuM: 01.01.2015 1191105 1191105 365 1 1101105
Canno ua 3112.2015 1191105 o 365 1 o
Bewuxo cp.npereren
6p.axusn 1191105

6poit ce MapLpMBA Ha 6asa e OT ABATA
BapHasTa KOATO e 10 IOAXORAII B KORKDETHHS CayNali-/liw Wik Meceilt

M34HCIABaKE KA I0XOR
o aKIHA:

Herna newanGa/saryGa:

2. K 01 Omvem sa

Herexyuis akTHsH

2. 1. Hmomu, mawus, coopuucenus u oGopydeane

K3M 31 flekeMBpH 2015 i 2014 rognsa Wmornre,
BKJIIOYBAT:

| B
npoue
cma

Apyri
‘akrns

norpa
*aane

(0 KBM 31.12,20;

10 35 3112.2013 [T3ar | 4356 | 81 931 -
o R W R B R
aneam or ynorpeSa | g0 | e | @ | um
e il - ]‘ w | o | o | o
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Cango o 1132019 e | o | wen | o (49 | 0823 |
Avoprusanus 5a ronumaTa (128) 8;
2 e : 87 (18) (o) | (03)
%ﬁs 13 174 1 1 189
IO yse.
38 neprosa - U5 87 [ - : (69) (114)
(0 kbM 31.12.2014 - (859) | (504) | (162) (94) - (318) | (1937)
AMOPTH3AHA 32 TOAUHATA (129) (84) (8) 20) (301)
“AMOPTHIRIIA HA KATESH OT
| 2 29
10 YD EENHAHAMANCHIR)
32 nep - 1 - o 18 o (272

‘Bazancona CTORHOCT KbM

31.12.2015T.

31.12.2014 .

2. 3. Hneecmnuyuu 6 JvujepHi, Co8MECmHL U ACOUUUPANU Npednpusmua

HINBECTHIAH B TLIIEPIH, CHMECTHK U ACOUMMPAHH

31122015 r. 31122014 v,
B TBIICPHH 20 20
8 637 637
HnsectHunn 8 HATHA 260 255

31122015 1. 3122004
Yuacrua pasmep | croftnocr pamep | croiuoct
Tiasypen 6par AlL - [lpuuopero 26% 3 269 3
Xemyc AJL - Ta6poso 30% 10 30% I
Hudpa 27% 6l | 27%

Axos Oasc 00, 4
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31122015 r, 31122014 .
Yuacrus pasmep | crolinoer | pasmep | crouoer
P 18% 39 18% 3
Tasypen Gpar ALL - Tpuuopero 1% 4 % 4
Gorone 8 8
Fhacymest coBCTBeHw axipan W pyweorsa 120 115

31.12.2015T. | g1.12.2014 T.

20
IOCDOUHH B3eManns 20 20

2. 5. Axmusu no omepovuenu dansyu

JBukenue Ha OTCpOYeHUTE
31 Aexembpu 31 gexemBpy
2014 Ausrbli 50 2015 2015
Bpemernia pranxa, [Jam,a | Bpem | Aaws | Bpemenn | Aaws | Bpew | Jams | Bpene
HeHaNoAIBAHK ua | emna | na a una | emna | uma | mma
AaHbUHY sary6u, OCHOBA | PAXTH | OCHOB | PA3/IWKA | OCHO | PadiM | OCHO | pasnm
HeHanoMBaHK ®aor a or Ba | kaor | Ba | kaor
RANBUHY KPEAUTH orcpo orcpoue orepo orcpou
uen | RaRBK uen en
naws Rans Rabk
x X
@anbun
‘Hensnon3BanH JARBHHK 206 o
sary6u 276 28 20 2 9 3
O6wo akTHBM NO
OuEHH H 2 28 20 2 - - 206 0
2.6. Hemexymu axmueu

1.12.2014 T.

Boeaanus 1o icp i ]
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Texymm axcrnnn

2. 7. Texyupu mamepuau sanacu

B 311220157, | 31122014
Texyum samacun .. 942 | )
Octonm matepuan

| Peaepsnu vact

nasene
coberneno

Iip 5
Croxs /meto, a5
Croku 35

/mero 179
Ilpom 179
Hesarnplueno NponIBoAcTRO —‘
ero, 69

Hesabpuleno npoussosicrso

2. 8. Texywu mupzoaciu u dpyau ezemanusn

Bun 311 at12.2014 1.
Baemaln oT CELp3anK
BT.4. /Hero/ 147 hd
Baemauns no npoaxtu 14;
or. B /uero/ 267 310
Baemanns 6pyro 26/ 310
BaeMaHNA 00 NPEAGCTABERN
asancy /nero/ 35 12
Baemanyus 1o aparcon 35 12
u BT.4. /HETO, 2 49
! 3aeMU 1 JlenoanTy 25

. Texy QaHBUHU aKmueU

Bag 31.12.2015T. 1.12.2014 T.

s "o oo | v e
OBuio u o Terymm n
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un
Tapyann cpencrsa s Gpokt B 1.1, 112 I 48 ]
Jiesa 12 1 48 ]
lapuuny cpescTsa B CMeTKM BT, 218 | 186 |
nesa 178 | 186 I
3y paryTa | 40 I
I3 uH penosuTi (11071 30 un nazex) 2 2 ]
Co6cTsen KanuTan
2, 12, 1. Ocnosen
ar1z.20151 I arizaoigr. ]
Axumonep Bpoh Bpon %
axuan \ Crojinoer | Mnavenu Hpn | axumn_| Crodmoer | Tiarenn | [sur
Topwaseckanus | 171350 | 171350 | w1azo | 1% | waage | i;gso | wiago | ik |
Quamsieckw T 301 1 01 101 86% | 101 101 101 86%
T 311220157 T gr1z.2014r.
Buug axui Tpok | [BpoR
akunun | Croiéinocr | Homuwan _ axumn Crojmoct | Hommman
Haaunnu Obuxnosenmu 6
EMRTHDAIH - HaKYTEnH i
nnarenic 119110 119110: 100% 1191105 | 1119110 100

2,12, 2. Pesepeu
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Herekynu nacusu

IrOCpOUAM BarbILKeHNR 1 10

o DUHHCOBH NacHBu | s1az.20sr.]
Kpenre u naemanys (kpewTy, saemu v uuancopmsuar) | 321 | 130 |
B ; o R

KBV CBBpIANK BT, 1 31 - |
10 gocTapi 10 ‘——i
PYTH 21
10 Aocraskm 34 249 |
no asancn _u3 |
(pyTH BT.Y. 2 15 |
1 i
i daTekeHH 1 p

- T
e R

Mannawirenen
aupexTop

Jlarex spxy nevanbara |
[ arrsx seps
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omvem 3a KoM 31.12.2015

2.18. 12U MmeKywu PUNANCOosU Nacusu
Texynuy OUHAHCOBH NACHBH | su1z.zoisr.

¥ B3eMarwt (K] 3aEMH M JIAXBH [0 3aem)

31.12.2014 1. ]

IV. APYTU ONOBECTABAHHA

1. Cobpaaiu auya u CIEAXU Cbe ceBbPIAN AUYa
IpyXecTBOTO OnoBecTABa CIEHHTE CBbP3aHM JHUA:

HA KaNHTAIA Hi maitka/
SYJH‘AP YEX KHBECF XOIIgPIHI‘ All
VINBECTHUMM B ALUIEPHH, CHBMECTHN H ACOUMMPIHA 31122015 1. 311220141,
B ZbuiepHH 20 20
B 637 637
Hnsectnuin 8 PEANPHSTHS. 260 255

3L122015r. | 31122004r.
amep CTORMOCT

pasmep | croimoct
43%

31122015 r. 31.12.2014 v,
Yanctus pasmep | croitnoer pasmep | crofinoct
Hnypeu Gpar ALL- Tipiopexo 26% 33 26% 3
AlL - [apovo 30% 10 30% 10
Kwﬁpl 27% 161 27% 161
Axsa Oaswc OOLL a1 a1
31122015 7. 31122014 1.
Yascrun paswep | crofnoer | pasmep | _ctofimoer
X an 8% |39 18% 3
Thasypen 6par ALl - TpwMopcko 1% 4 1%
Vinsecrvptomin Gomose [
FlsxymicH COBCTRENH BKIL: HO ADYKECTED 120 115

38
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2. Jueudenmu

Tipes roxunata 3aELpIIBala Ha 31 AekeMBDY 2015 T., [pynara He e pasupeae/sia AUBHLEHTH,

3. Heauu 3a Ha

TIpH OCHLIECTBABAHE HA CBOATA TEKYINA, MHBECTHUHOHHA H qmuaxwaa neitnocr, Tpynara e
H3N0EHO Ha CIERHUTE GHHANCOBH PHCKOBE:

. PE/IHTEH DHCK: BBIMOKHOCTTA JUTHXKHUK A HE MBILTATI SAEM — W3LUUIO WIM HACTHUHO —
HIIH 28 He FO AITIATH CBOEBPEMEHHO, NPEAKIBHKBAMKH N0 TO3M HawiH 3ary6a sa Ipymiata.

. JINKBUAEH PHCK: PHCKBT KOMOAHWATA Ja HAMa WK [a He € B CBCTOAHME Aa HabasH
TIapHYHH cpenma KOraTo ca HeoOXORHMMH, W, HODAJH TOBa, Aa CpemIHe TPYAHOCTH NpH

. Hmpen pnck pHeKET A& nperspmH
OTHOLIEHHE Ha cnpane.wmna'm CTOMHOCT WIM Ha E"b}lﬂlllﬂ‘e TapHIHH myroun B pesynTat na
Ha nes TPH

assapistA puCic:

JuXBeH pHCK
- Baryren phck.
- PHCK OT POMAKE B [{eHATA Ha COBCTBEHAA KATUTAT
3a ecpemma yupamerute a Te3U picKose, CoBersT Ha zpexTopuTe Ha Ipynata e ono6pwI
DHCK, KOWTO Ca B CHOTBETCTBHE €
KopUOpATHBHNT HeH, Octionsmse macoxs na esH CTPATErUN ONIDENENIAT KPATKOCPOUHHTE 1
ABJITOCPOYHMTE LM K AeHCTBHSA, xouTo TpAGBa Ja ce TpEINIPHEMAT, 3a Ja Ce YNpaBnAsar
bURAHCOBHTE PHICKOBE, TIPEl KOHTO & Hanpasexa IpynaTa.

OctoBHuTe HACOKH Ha o a pucKoBe ca cremHHTe:

* MuHUMH3UDAHE HA JUXBEHWA DHCK, BATYTHHA DHCK M LIEHOBUA PHCK 3a BCHYKH BHJIOBE
caemicn

+ Beuuxu fieiHoCTH Mo Ha pHck ce n Ha
UEHTDANHO HHBO

+ Bowuku fefinocTH mo pHe Ha pasympa
TOC/IeA0BATE A OCHOBA M IPH cnasBaHe Ha Haif-noGpuTe nz:«apun NPAKTHKH

Oyenxa

IIpraramTe CHETOBOANM MOATHI 3a OLHKa HA QWHAHCOBKTC AKTHBK W HACHBH Ca KAKTO
crensa:

Bun axmws / Knacumkauws Basasaoueska

macus
Tlapuusn Tapusny HomHHanHa crofinoct
cpencrea cpencTBa
cTofiHocT
napusHU HapHHK
cpencrsa cpezersa
H CToitHOCT
KBATOCPOYHH  HAcHB
saemu
Teproseku Baemn u ThpropckwTe  seewanus  ca  Geamuxmenn
s, KOMTO ce
B3eMAHHA B3EMAHHA, p
BLIHHKHANHA oOleHABaT NC OpMIMHanHaTa MM QaKTypHa

LPDOHAYATHO  CTOMHOCT, HAMQJICHa C CBOHTYATHU DAGXOXM 2
B /JIpyxectBoto  obesuenka  (peseps  sa TpyRHOCHGHpaeMH
B3eManus)
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T ca

BaBIKEHHA nacus KOHTO ce
OUEHABAT N0 ODHTMHANHATA MM  (aKTYHa
croiHoeT.

Tinarocp crofiocr

SANWDKEHHS — macws

Hugiopmayus 3a unancosus pucx

Kpepuren prck
Tpynara KOHTPOJTHPA CBOATA MANIOKEHOCT HA KPEAUTEH PHCK Ype3 yCTAHOBABAHE HA TPAHHLM Ha
DUCKA 110 OTHOLIEHHE HA oumemue wuens, T'pynara e ELampEns nomTHKS A dsEpuBAe

Ha pestosa camo ¢ kpen crpan puick win
proT, npoHea o EwaMoKioTT Tpynats Ka e oy B Rorosopenis pacmep
3 e, ¢ pes orp: @ neifRocTTa Ha I'pynara aa Thprysa

Herosara NOJHTHKa €, Y€ BCHYKH
KIHERTH, Komn KEJIAAT fla THPIYBAT Ha OTIOXKEHO ILIAIIAHE, NOJUIEXAT HA MPOLEAYPH 32
TPOBEPKa Ha TAXHATA IJIaTeXKO0Cnoco6GHoCT. OCBEH TOBA, CA/IAATA 110 THPTOBCKHMTE B3EMAHUATA Ce
CJIENAT TEKYIIO, B PE3Y/ITAT HA KOETO eKCHosMuMATa Ha I'pymarta KbM KpeMTeH PHCK He e
L'ML\ELTBEHE. L‘renex-m Ha KPEeAMTHWA PHCK, Ha KOHTO e u3noxena [pynara ce ompeaens ot

¥ Apyr B3EMAHWs 1t AKTHBH KLM AaTaTa Ha GanaHca.
Tpynara me )npmx HOUBAHUTENHO ofesrnevenHe 3a HUKOE OT CBOMTE B3eMaHMA. Bcw-mn
BIEMaHUs, KOHTO Ca T KbM nara, ca HKH
aKTHBI HA PASIONONEHHE 33 MPOAKDA CA MOA (OPMATA Ha MHBECTHIMH B LEHHH Kﬂmxa,
CBBD3AHH ¢ JUUIOBO YHACTHe H, IOPA/IH TOBA, TE He CA HO/IONKEHH HA KPEANTEH PHCK.

KpemuTHuAT puCK, KOHTO BBIHMKBA OT ApYrHTe q>unaﬂcoau akruBu Ha [pynara, xarto

Hanpuep, napwmu CpencTsa M ApyrH

a Tpynara, np: or HErOBHTE KOHTpAreHTH fa He

MBIHIHAT CBOHTE KpeauTha a Tpynara 1o noBOA Ha

NPH3HATHTE MHAHCOBM AKTHBH, BLAAUIA HA CHOTBETHATA MM cmﬁﬁocr 110 KOHCONHAKPAHUAT
0TYeT 3a PUHAHCOBOTO CHCTOAHME KBM 31 AGKEMBPH 2015 T.

KpeauTHa Ha I'pynara e no-gony:
317eKeMBpH 31 ACKeMBPH
201 2014

Tlapuunu cpeacTsa 332 276
prchKH M APYTH HeTEeKYUIH BIeMaHHA 20 20

TeKytixu THPTOBCKY H APYTH BIeMAHUA 451 3N
Texyny AaHbYHH AKTHBH 6 11
Texyluu QHHAHCOBY AKTUBH 128 128
06wo 937 806
JIukBHAeH pHCK

or Ta 'pynara 12 He OCHIYPH AOCTATBUHO BBHUHO
MHAHCHDAE, KAKTO H KONTPATCHTHTe [ He H3TWIHAT CBOATE QHHAHCODH STWIKEHMS HA
mazexH. C uen Ha TO3M PHCK, JIPY’eCTBOTO OCHIYPABA NMOKYNKA
Ha AKTHBH OT CHOTBETHHA MTBXKHHK, Ypes KOWTO Ce CbAABA BLIMOXKHOCT 32 MOKpHBAHE Ha
B p TIperyien ¥ OueHKa Ha
APYTH B3EMaHAA KaTo 3a Te3H, KOMTO ca

pruxocséupnemu n HenanaeMu ce :|a;le:|m' pesepBH, KaKTO e N0COYEHO Mo-rope.
Tpynara ynpasissa JMKBHAHWA PHCK Ha Gazara Ha OHAKBAHWTE na'm Ha majexa. I'pynara
o4akBa, Ue OT Tekylara AHHOCT 1e ce TIapUdYHH 3a

(@ Ce HBITBTHAT TE3H NaPHUHH AHTUKHMERTH.
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mecena 5 roxuHM |
asrasn - 380 380

1 ApyTH B3eMaHmT 20 20
}_H_@Wu aKTHER 360 360 |
i nacwun - a3t | am |
nacusu PO T

‘Texymyu GUHAHCOBH AKTHBH | 128 128
Texymw TEDrOBCKH W ApYrH Baewmamma or|

cBupoany A 14 14
TeKyiH THPTOBCKY H APYTH B3EMaHUs 304 __304
IapHuRH CPEACTBA H APHIHIL 332 232
Texymu nacnsy 30 - 307
Texymn NacHBH 240 240
TeKyIlH THPIOBCKH U ADYTH SaNWUKEHHS KbM

CBBP3AHK HUA 31 n
T¢ THPIOBCKH X 3 eHHA 6 6

JInxuen puck

PHUCK 11D B leHaTa Ha B
OT MPOMEHHUTE B THXBEHHTE HHBA.

BanyTHUAT PHCK 1P or 5 euara Ha ¢ uHCTpyYMeHT B

OT IPOMEHHTE BbB BATYTHATE KyPCoBe.

T'pymara He H3NO/I38a XEMIKUPAIIIHM HHCTPYMEHTH,
OCHOBHWTE (MHAHCOBH WHCTpYMeHTH Ha IpYTiata, DasN#uHH OT JDHBATHBH, BIIOWBAT
NapEYHM CPeficTBA M AeNOSHTH. OCHOBHATA L/ Ha Te3d pUHAHCOBH WHCTDYMEHTH € [a Ce
ocurypu dumancipane 3a AefiHocrra Ha Ipynara. I'pymara NDHUTEREBA W PASTHNHH HApYTH

Karo B3UMaHMA N0 TIPOAMKGH M 3ANWIDKERMA KBM

, KoHTO npsiko oT
OcsopwiTe PiCioRe, NPOMITHYAIIH OT MEAHCOSHTE WHCTPyMEHTH Ha [pynaTa, BIlOYBAT PHCK
18 AUXBEHIA POUEHT, PHCK Ha TMKBHAROCTTA, BATYTeH PHCK W KPEAHTEH PUCK.
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HXB:
AKTHBHA 360 20 380
AKTHBH 360 360

TLPFOBCKY B IDYTH B3EMAHHA 20 20
nacusu 321 10 331
nacusu 321 321

Herexymwn  Toprosckn W APy
e

Texyun axrunu

“Texymu aKTHBY 128 | 128 |
Tekyilt TproBcki 1 ApYTH BOCMAHIS OT j
CEBpAANH JIKIA 14; 14;
‘Texyuu THPrOBCKH ¥ ADYTH BIEMAHNA 304 304 !
TlapuaHW  cpexcTsa W NApHuHH 1
332 332
‘Texyuy nacuBu - 307 307 |
Texymu TacHsu 240 240 \
L ———
KbM CBHP3AHM JIALA 3t 31
TexyuLH THPrOBCKA ¥ ADYTH SAXB/DKCHHA 6 6

Basyren prex

Tpymara e HSIOXEHO g BaVTN pHCKORE, Caupaait chc SAETC 07 [pORAKGH WK NOKYTIKH B
H: bunanco:

H QKTHH 1 NGCHBIA B \YIKACCTPANHA BOTYT2
b
aKTHBY 380 - - 380
AKTHBH 360 60
JCKH 1 APYTY BIEMAHHUA 20 20
nacuBn 331 - - 1
nacusy 321 [ 321
Hetexymn  TbproBekM  ®  APY™M
DKEHUA 10 10 -
TeKymu aKTHBY 871 40 - 911 !
Texyi aKTHBH [T128 | [ [ 128
Tekyli THPIOBCKH  ZIDYTH BIEMAHKA OT l ‘ ‘
CBBDIAH ANUA 14; 1
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TeKyuw THPrOBCKS H APYTH BICMAHHA 304 304
Mapuynn  cpexcTsa 0 NapHYHK

292 40 332
Texynpy nacusn - - - 307
Texyws nacHBH 240 240
TeKyl¥ THProBCKH K APYTH 3ab/DKERHA
KbM CBbPSAHH IAUA 31 31
Te

Hagapen puck
ITasapes pHCK e DHCKBT, 4e CTIpaBejUIBaTa c-roﬁuoc-r Ha G-sneluwre TApHUYHH MOTOLH OT A4AeH
MHCTPYMEHT Ille Bapupa nopany uenw. IT. UeHH BRIIOYBAT

weTHpH THTIA pucx JIMXDeH, BATYTEH, CTOKOB 1 npyr senosi pucl(, KaKBo € M PHCKLT 33 LleHaTa

muTan. 0 GMBaT 3aCETHATH OT Na3aPHUA

PHCK, BKMIOYBAT rmewm M MPHBJIEYEHH CPECTBA, Aeno:wn'u m!c—rpyMeHTM Ha PasroNioRenHe 3a
npoakba K

Ha

B PA3NEITH CA CBBPIAHN ChC CECTOAHHETO KbM 31
[ZleKeMBDH TIes 2015 1 2014 T,

Ha aca npy e cymarta Ha HeTHHA

BT, Ha KbM )lHXBe)m npouenTH O n'ulra 3

ANYTH,

BCHUKH Ca nocrom—xuu o Ha Gasa onpenensﬂero Ha Xe/KOBE xano Te ChIUECTBYBAT nM 31
ZieKeMBPH 2015 I’

eq;em-a or B 8
CTORHOCT Ha M ApPYrH caen M no
HeTeKywuTe d)nﬂaﬂaom AKTHBH H NIACHBH HA UYKAECTDAHHH AeHHOCTH.
Tpu Ha Ta ca mezu-m-re
v Ha OTdeTa 3a e cBBp3aHa ¢
1 ABITOBH 3
v UyBCTBHTE/IHOCITA HA CBOTBETHA OTYET 3a AOXOAWTE MDEACTARLIBA epekra 0T
npomet B prickose. Tok ce Gaaupa Ha (MHAHCOBHTE
AKTMBM M (UHAHCOBMTE NACHBH, ABPXNAHH KbM 31 ACKEMBPH 2015 H 2014 T,
ecpexr Ha
v HA KAnHTaT ce KaTo ce edexra OT

CcBbpRAHATE XeIKOBe HA TapHyeH NOTOK M XeJDKOBE HA HETHA MHBECTHMA 1
WyIKIECTPAHHO IBILEPHO APYKECTBO KBM 31 ACKEMBDH 2015 I 32 edeKTHTe OT noeTUTe
nipoMeHH B Ga30BHSA HHCTPYMEHT.
4. Ynpaenenue na Kanumana
BIJIIOYBA akiuu M COGCTBEH KamWTasl,
npHHAjUIeNKaLL Ha coBCTBeRMUNTE Ha I'pynata,
OcxOBHaTa LieN Ha ynpaB/ieHneTo Ha kanutana Ha pynara e 1a ce rapaHTHpa, e TA NOAABPXKA
crabusIeH KDeAnTEH PEATHHI H 3a ;2
Guakeca o 1 Aa YBEHYK

T'pynara M mpaBW KOpeKUHM B Hesl ¢ OIIEA HA
NPOMEHHTE B MKOHOMHUECKHTE yummx. 3a WK Ha
crpykrypa Tpymata MOXe Aa KODHIHpA na

FBIBPHIAEMOCTTA BHPXY KANWTAIA HA AKUMOHEPHTE H/IK EMICHITA HA HORH aKuuu.
IIpes roauuuTe, npumwunum Ha 31 AeKeMBDH 2015 . ¥ 31 AEKEMBDPY 2014 I'. x-mua npoMeHH B
nenwe, 3a ymip na
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Tpynara Halniofasa KamuTala KaTO M3NONIBA CHLOTHOUIEHHE HA 3QUTLKHAIOCT, KOETO
NPEACTAB/IABA HETHHA JB/T, Pa3AesieH Ha OOLIMA KaMHTAI U1I0C HETHHA ABAT. JIDyKecTsoTo
BIVIIOYBA B HETHUS BT, TAXBOHOCHATE 3aeMu It IPHB/ENENH CPEAICTBA, 3aeM OT NApPTHbOPH B
ChBMECTHO NPEANPUATHE, TPIOBCKH H APYTH 3AB/IKEHHA, HAMATIEHH C IADHYHWTE CPEACTBA H

naiuqﬂm-e EKBUBAJIEHTH, C M3K/TIOUEHHE Ha nieﬁmouenmeieﬁuocm

Bug 2015 . gr. |

Oﬁmo ABATOB KAATAT, T.4.¢ 654 630 )
XBM CEBPIAHU 31 |

Hnumen o |
mapuuHuTE u napuunn (332) (276)
Heren xe1ros xanurasn 322 | asd |
0610 cobeTeH KanuTan 6504 Bl 6503 I
06110 KanuTaT 6 826 6 8

5 Ha zpeunatu @

TIpes niepHoxa He ca MIBLPLIBAHA KOPEKILH HA FPELLIKH W NIPOMAHA b CHETOBOLNATA NOTHTHKE

6. Kopexapuu na npubausumenu oyenku
Tlpes niepHoaa He ca HIBLPLIBANH KOPEKLILH K IPHGTHIHTEAHK OLEHKH

7. Yeaoenu axmusu u nacueu
KM Z8TaTa Ha OTHeTa He CR OTETeHH YC/IOBHH BKTHEH 1 NACHBH

8. Cobumun caed xpas Ha OMUEeMHUR nepuod

OCBeH OTIOBECTEHOTO TO-TOpE, He €A HACTBIWIN CHOHTHA CJle]l KPas Ha OTHYeHHS nepuoa, KOHTO
/4 HaJaraT JOITh/IHHTEHI KODEKIHK H/WIH BBB b

oryer Ha I'pynaTa 3a roAMHaTa, NPUK/TIOYBALLA HA 31 IEKeMBPH 2015 T

9. Bvanazpasicoenue 3a odum
Chriiacso wn.38 ans or 3C Ipynara OmoBecTsBa, Ye BB3HATPOK/IECHHETO 3a OAMT 3a WA/ATa
rpynasa 2015 I. € B pasmep Ha 1 xi1, niesa 6es JUIC.

10 sa -
cvemosnue
1 3a ek e NPUHUKT TPH
H3TOTBAHETO Ha (UHAHCOBHTe OTHeTH. CHIJIACHO 3a

Tpynara ce Kato CH B
o6ospumo Guremwe Ges W or Ha
CTOMaHCKaTa AeHHOCT WM ThPCeHe Ha 3aIUTa OT Ha

3AKOHM WIH AADYTH HOPMATHBHY PasnopeaGH. CLOTBETHO, AKTHBHTE M TACHBHTE Ce OTUHTaT Ha
6a3a BL3MOXKHOCTTA Ha 'pynaTa /ia peainsnpa aKTHBHTE H /i YPe/H MacHBiHTe cu B Hopuanuml
xon na Gusmeca. [Ipu oueHkara sa ToBa ATM

€ ymecTeH, B3eMa MpEABHA WANATA HATHYHA m(Q)opwallm'( 3a
0603prMOTO E'bnel.ue, Kom‘o OGXBalla TOHE, HO He ce OrpaHMuaBa camo /10, ABaHaJeceTTe Meceud
OT Kpas Ha OTYETHKA NePHOA.

DUHAHNCOBWAT OTYET € HATOTBEH Ha D 3a

KolfTo mpeanonara, ue Tpynara ue s Geaewe. [pynara

M FICTOPHA HA MeYenHBIa AGHHOCT A CBOGOREH XOCTBT 1O bHHAHCOBH pecypeH. osmm
pu cHTyauus B

moﬁuua HKOHOMHUECKA ¥ prHaHCOBA xpma nopozmaa cnax B npoRAKGHTe Ha Tpynara e ce

upes om Ha eHOCT M CJeJBaHE Ha CTPaTerus,

b Bnpxy ta I'pynara. Ocses npomsa Ha GH3HeC MOena

a4
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¥ DpHaNe K@ HOvs CIPETCTAA Sa YNKWONIpANe b Wpowesswa ce cpeas, Tpynata
CH ¥ TIOTMTHKA 1A T0-GVP3a U eeKTHEHA AxANTATWA

KBM NPOMeHAIHA ce naaapA

PBKOBOACTBOTO HA l‘pyua'ra cauTa, ye e M We ocTaxe HAMA
niaKoBe u Ha Kt

V. IPWIOKEHUA

TIPWIOXKEHHE 1

H3BAIKA OT IOJIBPAHM OBACHUTE/THY BEJIEXKH

(a) Ocrosen u namanen Joxod om axyus

3a Texywmusa nepuop GpyTHMA ZOXOoA Ha 1 OGMKHOBEHA aKUMA € M3YMCIIeH Ha 6asa HerHata
nevan6a nocouena s OTuETA 3a IOXO/MTE H € B PasMep Ha 0,001 J1ena/o6.akius

B JIpy’ecTsoTo HAMA MINQNEHH OBNMraniu, AKUMK 1 APYTH
MHCTPYMEHTH, KOMTO GHXa IOPOAHJIM [PABA 32 OTEHIHAIHY AKIKH ¢ HAMATIEHa CTORHOCT

() H: we npu ce caedeam cvmama

cuemogodna noaumuxa u memodu Ha xaxmo npu

200uwen (PUHANCOB OMMem, WAU AXO Ma3u noaumuxa uau memodu ca Guau
na uHa ehexma om maau npomana

rlpes TeKyLHA OTHETeH NePHOA lIPy)Kecraorm ulemaa cx,uurra CHETOBOAHA MOJIHTHKA M METOAH
, KAKTO NPy roanu THET K HE Ca TIpOMenH .

(c) O wau yi na
MedHCOUNHUMe onepayuu

B Jipy’KeCTBOTO HAMA CE30HHU /WM LHKIHYHH MEKIMHEY OTIEPALK
(d) Xapaxmep u 6poii Ha

cobcmoenun xanumaa, Hemus J0X0) uAM NAPUNNUMe MOMOYU, KOO ca
nopadu ceon Ppasmep wau na

TIpes OT4eTHIL TEPHOR HAMA HEOBHNAIIM 110 XAPAKTED, PAsMep 1 BPEMe CTOMAHCKH ONepaLis,
CBLPOAHM C ABWKEHMETO Ha AKTMBHTe, NACHBHTe, COGCTBEHMA KamuTal, HETHUA AOXOA H
NAPHYHHTE IOTOLH

(e) Xapaxmep u pasmep wa & npuo. oyeru na
cymu o nepuodu na
200una_wau @ nput. oyerau na cymu @

npedxodHu PUNANCOBU 200UNU, AKO ME3U TPOMENU UMATR CHULECTINBENO BAUAHUE
@spxy mexywun Mencdunen nepuod

Hama npomsaHa B U pasmepa Ha OUEHKH OTYETeHH B NPEAXOAHMTE
OTHETHM NEPHO/H CTIPAMO TEKYILHSA OTUETEH NEPHOA.

E; u na deazoeu u
yennu knuia
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Usnasane (emmcus), o6paTHO MAxymyBaHe W NOracsiBaHe Ha AWITOBM M KANHTIOBH LEHHH
KHIDKE P TEKYILUA TIEPHO/A HE Ca HaB:PIIBAHH,

(9) IHaamenu dusudenmu (06ujo wau na axyus) no eudose axyuu — OMIEAN0 3a
obuxnosenume aiaguu u dpyeume axyuu

3a OGUKHOBEHHTE AKUKU NPE3 TEKYLIMA TIEPHO HE ¢ MATIAAHH HBHICHTH.
B [ipy«ecTBOTO HAMA H3AAACHH TPHBHIEIUPOBAHH AKUMH.

(W) Hngopmaryun aa ceamenmu

B JIpykecTBoTO He e TPHeTa HOMMTHKA 32 OTYHTAHE N0 CErMEHTH — IDHXOAM OT CETMEHTH,
MHTepCErMeHTHH NIDHXOH, OleHKa Ha Teqai6aTa HIH 3ary6aTa Ha CerMeHTa, OBl akTHBH, 3
KOMTO MMa CHIECTBEHa NPOMAHA OT CyMaTa, Pas/HKU C NOCIEAHHTe TOAMIUHK GHHAHCOBH
OTYeTH, paBHeHNe Ha ofliaTa CymMa Ha OUeHKHTe Ha nevanfara WM 3arybaTa OT CerMeHTHTe Ha
oTnTane

@ Co cned xpas na nepuod,
xoumo ne ca G P 3a nepuod.
Crex kpas Ha nepuor, He ca CHEUTHR, KOHTO KIHCKBAT

OTIOBECTABAHETO HM.

)] Efexmu om e na npea
nepuod, 6Buanec w
Ha o u

Tlpes oTderenns mepHOX He u
CTpYKTypaTa Ha NPEANPHATHETO, IOPAAK KOETO HE €2 OTHETeH U edexty oT Tamaa ReRHOCTH.

®) @ nacueu uau axmueu om damama na
nocaedrus 200uwen Garanc

TIpes MeKRUHRIS OTICTEH NEPHON He ¢a npomenn B nacHBK U
axTHBH.
®» o na sanacu do um p
it u na maxkasa
Kam patama Ha na oruer e nposepka 3a xa
or
MaTepHaHITE 3anack no HeTHaTa UM D cTOMHOCT.
Toncxzar ‘b neria Croloen, 34O T € Mo-mACORA

oT cebecToiiHOCTTa MM (menma croftroct). He ca u3BbpUIEHU 3AIHCBAMMSA, CBLPIARH C
0GpaTHO IPOAB/IENHE HA TaKaBa 06ealeHKa

m) na sazy6u om HQ UMOTIU, MAWUHU U CEOPBHCEHUR,
Henamepuay @anue Wi OPYZU  GXMUGN U GBICMANOBAGANE M MaKASA
aazy6a om obeayenka
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Tlpes TeKyuus oTueTeH Mepnon mpy npoBepKa 3a CTOHHOCT Ha
aKTHBUTE He or Ha
akrusy. Te ce OTIHMTAT N0 HCTOPHUECKa LieHa (ceﬁec-roﬁucm)
()] O Ha 3a pasxodu 3a
npecmpyxmypupanus

He ca CHBPIAHM ¢ PAIXOHt 3a NPECTPYKTYPUPAHHA K
CBOTBETHO HAMa 0GPATHO NPOABJIEHHE HA CHIMTE B OTYETHUA NEPHOL.
(o) u Ha om umomu, MawuHu u
cBoprocenus.
Usuioto CBBpaaHo ¢ u ot ynoTpe6a Ha mwroTpainu
AKTHBH € B 3a W AKTHBH C CTOHHOCTH 3a

TeKYLUHS OTHETeH NepHOR

® 0. 3a Ha umomu, u
cuopuacenusn

Tlpes M3TEKIMA OTUETEH TEPHOA He ca
OT 3aKyTyBaHe Ha MMOTH, MAIUMHH H ChOPBKEHHA aKTHBH. BCHUKM 3a/IB/DKeHNsA, npommqalun
or P aKTHBH ce TeKymo.

(@) Vpeawcdane na cudebru dena
B JIpy»KecTBOTO HAMa 3aBe/IeHH ChAeGHM HCKOBE U /IeJ1a OT ¥ CPeNry Hero.
(r) Kopexyuuna zpewscu om npeduwnu nepuodu

KbM HaCTOAUIMA MOMEHT He Ca YCTAHOBEHHM IPENIKH M He €A H3BbPUIBAHW HUKAKBH CUETOBOAHH

cBBp3any ¢ Ha rpemKy 1 um,
(t) Beaxo npocpouue Ha kpedum uau Ha
xoumo He ca Guau Ha uau npedu Ha O

TIpea TeKyIMA OTYETEH NEPUOM HAMA MPOCPOUBAHE HA 3AB/DKEHHA.
(W) Cdenru mexncdy cevP3aHU AUYA

BCHUKH CIICTIKH MEXAY cnpaann JIKL@ OTTOBApAT Ha nasapnm-e NPHHUMIK U YCTIOBHA U He ce
3 fi-Beue CleKMTE ChC CBBPIAHM JIMI@
npe;(crawmaar nonyqeﬂu uenosmu oT ABIEPHK npwkec-rna, chracHo pasnopeiGuTe Ha

3aKOH 3aeMM Ha JDYrH JbLIEPHH JpYXecTsa 3a
mmec'munouun u oBopm‘Hu cpeacTsa. BCHYKH JIMXBH MO CKJIOYEHHTE LOFOBOPH CLC
CBLPSAHMTE JIALA Ce HAWMCIABAT B KPas HA BCAKO TPUMECEUHe M Ca OTPA3EHW B OTHeTa 33
JHOXOUTe qepa 33 PUHAHCOBOTO CHCTOAHME,

NCNAN
TR
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