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MATEPUANHN
Mo AHEBHWA PEA HA PEAOBHOTO OBLLO CbEPAHUE HA AKLIUOHEPUTE
HA “©OHA 3A HEABUXKUMU UMOTU BBATAPUA” AOCUL,
HACPOYEHO HA 26 ONW 2016 T.

no 1. 1 o1 AHeBHWA pea: MoguweH AoKnaa Ha C 33 AeHOCTTa U yNpaB/IEHUETO
Ha APY)KECTBOTO CbC CNelunanHa MHBeCTMLMOHHKA uen npe3 2015 rr.;

Npepnoxenne Ha CbeeTa Ha aupekTopute Ha “©OHA 3A HEABMXWUMU UMOTHU
Bb/ITAPNA” AACWUL 3a peweHve no 1. 1 OT gHeBHuA pea Ha pegoBHoTo O6wo
cvbpaHue Ha akuMoHepuTe, HaCpPoYeHo Ha 26 K011 2016 1.

»OC npuema loguwHua goknag Ha CO 3a AeAHOCTTAa UM ynpaBieHUeTo Ha
APY>XXECTBOTO CbC CNeymnasiHa MHBECTULMOHHA uen npes 2015 r.”

3abenexka: Foduwrusm 0oknad Ha C/[ 3a deliHocmma u ynpasneHuemo Ha
dpyxecmeomo CbC CReyuanHa UHBeCmMUyUOHHA yen npe3 2015 e, € npusoxeH Kom

FoduwHUA DUHGHCO8 omyem Hd OpyHecmaomo CbC CNeyuUadnHa UHEeCmuyUoHHA Uen
3aq 2015 2.

no 1. 2 OT AHeBHUA pea: [OKNa[ HAa pernucTpupasua OQUTOP 33 U3BbLPLUEHA
npoBepKa Ha roguuwHua duHaHcos otyer 3a 2015,

MpeanoxeHue Ha CbBeTa Ha AvpekTopute Ha “®OHA 3A HEABUXUMU MMOTU
BB/TAPUA” AACUL, 3a peweHue no T. 2 OT JHEBHUA pea Ha peaoBHoTo OBwo
cbbpaHue Ha akKUMOHEpPUTe, HacpoLeHo Ha 26 K0T 2016 r.:

»OC npuema AoKNaAa Ha perucTpyMpaHus oAUTOP 3a U3BLPLIEHA NPOBEpKa HA
roavwHKA GruHaHcos otyet 3a 2015 r.”

3abenexwka; [loknadvm HA peaucmpupaHuf 00UMOP 3a U3BbLPUWEHA NPOBEPKA HA
200UWHUA huHaHCco8 omuem 3a 2015 2. e npunoxed Kom Fo0QUWHUA PUHGHCO8 oMmYem
HG OpyHecmeomo CbC CreyuanHa UHBECMUYUOHHA yen 3a 2015 e.

no 1. 3 or AHeBHMA pen: [oknag 3a AeWHOCTTa Ha OAWUTHMA KOMMUTET Ha
APYMECTBOTO CbC CNeynaiHa MHBECTULMOHHA Len 3a 2015 .
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1. Npepnowenue Ha Cueeta Ha gupexkTopuTe Wa "®OHA 3A HEABMMWUMUW MMOTH
ELATAPUAY ALCUL, 3a pewexne mo 7. 3 OT AHeBHMA peg Ha peposHoTo O6wo
chbpaHue Ha akuMOHEepUTe, HacpoueHo Ha 26 KO/TKM 2016 r.:

»OC Nnpuema [oKN3aga 33 AeHHOCTTa Ha OJMTHUA KOMMUTET HA APYMECTBOTO Cbe
cneuMania WHBECTHLMOHKHA yen 3a 2015 r.”

2. [loknap, 33 pedkocTTa Ha OAUTHUA HOMMUTET HA ApyecTeoTo 3a 20151,

AOKNAL
3A JEMHOCTTA HA OAMTHUA KOMMTET HA
®OH/[] 3A HEABUXMMMW MMOTU BbNTAPUA ALCUL 3A 2015 rOA,

1. OauTHMAT KomuTeT Ha POHA 3A HEABWMWMMK MMOTU ELATAPUA ALCUL e
chifaned wa odoBaHuwe un. 40e, an. 1 ot 3akoHa 33 He3IBMCHMMMA GUHAHCOB OOMT
(3HDO) Ha uipvkpeaHo OBWE chBpaHne Ha KLUOHEPUTE Ha OPYMECTBOTO, NPOBEAEHO
Ha 05 Pespyapn 2009 r.

2. Ynenopete Ha HacToAwwMAa OAMTEH KOMWTET Ha APYMECTROTO ca: ATaHac
Kupunoe Tpaiues - Tlpeacesaten Ha OAMTHMA KomMTeT, Huwonain Cepreesuy
[paromupeurn — YneH Ha OAMTHMA KomuTeT; Upena MopaaHosa flackanosa - Ynew Ha
OAWTHHMA HOMMTET;

3, ObwoTto cvbpanne Ha akumoHepuTe Ha ®OHA 3A HEABMMHUMW UMOTH
Eb/TAPHMA ALCKL e onpepgenmno 3 rogMeH MaHaaT Ha HacToAwmMa OL4WTEH KOMUTET,
¢ pewexve Ha 0buloTo chbpanue ot 16 KDnm 2015 r.

4, Cornacvo pasnopenbute Ha 3HOO ocHOBHUTE 338344 W DYHKUWK Ha OaWMTHUA
HOMMWTET Ca:

+ wabmogenwe Ha npouecuTe no duHaHcoso otimTaHe 8 BPOHA 3A
HEABWHMMKW MMOTH BBATAPHUA AACKLL;

¢ wHabmopgeHuwe Ha ePeKTMBHOCTTE HA CHCTEMMWTE 33 BhLTPEWIeH KOHTPOA B
APYHECTBOTO;

e HabmopeHne Ha eHEHTUBHOCTTA HA CUCTEMMTE 33 YNPABNeHWE HA PUCKOBETE
B NPEANPHATHETOD;

*  HabnmoaeHme Ha He32BNCMMKWA GPUHAHCOB OAWT B NPefNPHUATHETO;

s A3 WIBLPWBa NpPerfes Ha HEesaBMcumocTTa Ha wuibpadwa or Obworto
C‘bﬁpaHHE PETMCTPMpaH O4AWMTOD Ha NPESnpUMATHETO B ChHOTBETCTBWE C
MIWCKBAHWWATE Ha 3aKkoHa W ETWeHWA  KOAEKC Ha npodecioHanHuTe
CYEeTOBOAMTENM, BHAKYMTENHO A4 Haﬁnmnaua NPeAoOCTaBAHETO  Ha
ACNBAHUTENHM YCAYTH OT PErMCTPUPAHMA OAMTOD Ha GRYMECTBOTO.
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5. Np# M3MbAHERME Ha CBOATA AEMHOCT chep HanpaBeHWUTE CTiPaBKW 1 aHanU3N,
OAUTHUAT KOMKUTET KOHCTaTUPa, Ye npe3 2015 r. He ca AONYyCHATX HapyweHKs, KOUMTOo A3
NOBAUAAT HA BAPHOTO W TOUHO MPeACTaBAHE HA AeRHOCTTa U GUHAHCOBUTE PE3YNTATU HA
OOH4 3A HEABUXWMU UMOTU BBATAPUA AACULL.

6. MNpe3 2015 roa. perucTpupalma oaUToOp Ha NPEANPUATUETO HE e NpeaoCTasan
OONBARUTENHU YCNYT HA OAUTUPAHOTO NPEANPUATHE.

7. OAUTHMUAT KOMUTET Ha APYXKECTBOTO NpenopbyBa Ha CbBeTa Ha AMpPeKTopuTe
Ha ®OHA 3A HEABUXUMU UMOTU BBATAPUA AACULL Aa npefnoKU Ha pegosHOTO
0610 chbpaHue Ha akUUMOoHEPUTE, HacpodeHo Ha 26 KOIU 2016 1., aa u3bepe "bpHCT U
Aur Ogut" 00/, EWK: 130972874, rp. Codus 1124, parioH Cpegeu, Nonurpadms Oduc
UeHTop, 6yn. ,Uapurpaacko woce” No 47A, er. 4, na npoBepu ¥ 3a8epy GuHaHCOBUR
OTuerT Ha gpy:KecTeoTo 3a 2016 1.

8. HacToawwaT goknag e naroTeeH Bb3 ocHOBa Ha 4Aa. 400 o1 3HOO,

no 1. 4 oT pHeBHus pes: Opobpssave Ha ogUWHMA PUHAHCOB OTUET Ha
APYKECTBOTO CHC CNeLUanHa MHBECTULUOHHA Lien 3a 2015 .

1. NpepnoskeHue Ha CbBeTa Ha gupekTopuTe Ha “OOHLA 3A HEABMXMUMU UMOTU
BbATAPUAA” ALACUL, 3a peweHue no 1. 4 OT AHEBHUA pea Ha pegosHoto Obwo
cbbpaHune Ha akumoHepuTe, HacpoueHo Ha 26 KOJIN 2016 r.:

»OC opobpaABa MogUWHUA (PUHAHCOB OTUET Ha APYIKECTBOTO CbC CreuuanHa
UHBeCcTULMOHHa Uen 3a 2015 r.”

2. Mpunoxenne: FognweH ¢GUHAHCOB OTYET Ha APYKECTBOTO CbC CreunanHa
MHBECTUUMOHHSE Uen 3a 2015 .

no 1. 5 or AgHeBHUA pea: OTueT Ha JQUpeKTopa 32 Bpb3Ka C MHBECTUTOPUTE.

1. Npepnoskernme Ha CbBeTa Ha gupekTopuTe Ha “G@OHA 3A HEABMXKWMU UMOTU
Bb/ITAPUA” AACUL, 33 peweHuWe No T. 5 OT AHEBHWA pea Ha penosHoto Ob6WoO
cvbpanHue Ha akuuoHepuTe, Hacpoyero Ha 26 KKIW 2016 r.:

,OC npuema oryerta Ha [lUpeKTopa 3a Bpb3Ka C MHBecTUTopUre.”
2. OT4eT Ha [AMpeKTOpa 32 BPb3KA C UHBECTUTOPUTE.
OTYET
Ha AneKcaHabp feoprues - AnpeKkTop 33 BPb3KM C UHBECTUTOPUTE Ha

®OHA 3A HEABUKMMU UMOTU BB/ITAPUA AACUL
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npea peaoBHOTO roguiuHo O6ulo chbpaHue Ha akimoHepuTe Ha [py»kecTsoTo,
HacpoueHo 3a 26 K011 2016 roanKa

Yeawaemu akunoHepy, unedose Ha CbBETA HA AMPEKTOPUTE U FOCTH Ha ObwoTo
cbbparue Ha POHI 3A HEABUXKUMU UMOTU BBSITAPUA AACULL,

ANbHocTTa "MpPEKTOop 3a BPb3Ka C UHBeCTUTOPUTE" 8 NYBAUYHUTE APYKeCcTBa e
BbBEAEHA KAaTO uaCT OT 3aKOHOOATE/NHWTE M3MEHeHMA, HAaCOYEeHU KbM NO-NBAHO U
CBOEBPEMEHHO PasKpuBaHe Ha MHPopmaLMa OT NyBnnunuTe ApyKecTsa npen Texnure
akuuoHepu, npes ObAEWMTE URBECTUTOPU M NPEA KOMNETEHTHUTE OPraHn, KaKTO U KbM
3aulMTa NPABaTa KAaKTO Ha MAXXOPUTAPHUTE, TaKa U Ha MUROPUTAPHUTE aKLMOHEDU.

®OHA 3A HEABMKUMU UMOTU BHNATAPUA ALQCUL e nyBanyro Apy»ecTso,
BAUCAHO B TLPrOBCKUA perucTop npes meceu gekemspu 2004 r., a npe3 mece, mapT
2005 r., nonyuasa or Komucmata 3a GpUHAHCOB HAA30P NULEH3 33 OCbULECTBABAHE HA
AEMHOCT KAaTO APYHECTBO CbC CHEUNaNHa MHBECTMLMOHHA Len.

Mpes uamnHanata 2015 roamMHa No-8aHNTE CbOUTUA, CBbP3aHU C AeHHOCTTa Ha
®OHA 3A HEABUMUMWU UMOTU BBATAPUR ALCUL, ca onucauu nogpobHo s
rogMwHmMa  Aoknag Ha Cfl 33 AeMHOCTTa WM yNpasieHWero Ha ApYXKecTsoTo Cbe
cnelmanHa UHBECTULMOHHA Len npe3 2015 r.

C ornep Ha cbvbutuATa, CBbP3aMM ¢ aenHoctTa Ha OOHJ 3A HEABUXUMU
UMOTU BBAFTAPUA AACUL npe3 wsmuHanaTa 2015 roauna, paborata mu  Kato
[npexkTop 3a BPDb3KW C UHBECTMTOPKUTE BEle HACOYEHA B CNEAHUTE YeTMPU OCHOBHM
HanpasaeMua:

I. NbpBOTO HanpasneHue OT MOATa pabota Kato AMPEexTop 3a BPBIKU C
uHsectutopute 818 POHJ 3A HEABUKUMU UMOTU BBATAPUA ALACULL e cBBbP3aHOo C
u3anpaulaHe B 33aKOHOYCTaHOBEHWTE CPOKOBE Ha martepuanute 3a cBuMKaHo O6wo
cbBparue A0 BCUYKU aKLUMOHEPU, NOMUCKAMM Ad Cce 3aN03HAAT C TAX.

Bcaka nokana 3a cBukBaHe Ha Obwo cvbpaHwe Ha akuuoHepute Ra POH/ 3A
HEABUXUMU UMOTU BBATAPUA AACUL, 33epH0 C© maTepuanuTe, CBbp3aHn C
AHeBHUWA pea, bGelle u3nNpawaHa B8 3aKOHOYCTAHOBEHWA CPOK A0 33aMECTHWK-
npeAceaaTtens, pbKoBoael, Ynpasnewve "Haa3op Ha MHBECTULMOHHATA AelnocT”, 4o
"Buarapcka Poraosa bopca - Copun" A n obwecrseHocTTa.

MNokaHuTe 3a cBukBaHe Ha Obwo cvbpaHue Ha akumoHepute Ha DPOHA 3A
HEABMXXUMU UMOTU BEBNTAPUAR AACUL 6axa obRBRBaHM B CPOK B TbProBCKUA
perucrbp.

MaTepuanute no AHEBHUA pea Ha BCAKO eaHo 3acefanue Ha ObuioTo chbpanme
Ha aKuuMoHepuTe BAXa Ha Pa3NONOKEHUE Ha aKLIMOHEPUTE Ha aapeca Ha ynpaseHue Ha
ApyXecTBOTO OT paraTa Ha obsasasaHe Ha NoOKaHaTa 8 TLProBCKUA PErMCTbP W Ha
VHTEpHET cTpaHuiiaTa Ha APYXKEeCcTBOTO. [ ONbAHKUTENHO, B CAydYanTe, KoraTto Tosa bele
M3PUUHO MOWUCKANO OT OTAENHUW aKuMoHepu Ha [ApyKecT80TO, UM BAXa M3INpalaHi 3a
3ano3HaBaHe Te3n MaTepUanu.
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I{. BropoTo RanpasneHune B paboraTa mu € CBHP32HO CbC 33 bMKERUATA MU NO
BOAEHETO W CHXPAHABAHETO Ha AOKYMEHTALMATa OTHOCHO Npoueca Ha NpuUemaHe Ha
pewenus 8 ®OH/ 3A HEABMMKMUMU UMOTU BBITAPUA AACKL,.

OpraHuTe Ha [IpyKecTBOTO, KOMTO Mpuemar pelleHUA BbB BPBb3KA ¢ AefHOCTTa
My, ca O6UoTOo cbbpaHue Ha akumoHepute U CbBETHT Ha AUPEKTOPUTE.

CoBeTbT Ha gupektopute Ha ®OHL 3A HEABMXMMU WUMOTM BbATAPUA
ALOCUL, csuKkBale 3acefaHMA BUHArM KOraTo TOBa C€ Hanarawe ¢ orneg HoOpmanHoTo
PYHKUMOHMPAHE Ha Apy>KecTBOoTO.

3a BCcRKO 3acegakue Ra O6woTo cwbpanune Ha akuuMoHepute M Ha ChBeTa Ha
AMpEKTOpUTE Cce BoaM nogpober NPOTOKOA 33 AHEBHMA pea, 3a HanpaseHuTe
NPeAOKEHUA, 3a AUCKYCUIUTE, 33 NPOBEAEHMUTE FNaCyBaHUA U 32 NPUETUTE PELLUEHUA.
OpuUruHan ot BCEKU eguH OT Te3U NPOTOKONWU Ce CbXPaHABa NMPW AOKYMEHTALUATA Ha
®0OHA4 3A HEABUXUAMU UMOTU BBATAPUA AACUL,. [MpOTOKONUTE OT BCUYKMK
3acefaHua Ha OBWOTO cbbBpaHUe, KakTo U HAKOMW OT NPOTOKO/IMTE OT 3aCEAaHUR Ha
CvBeTa Ha gMpekTopuTe (B CaydauTte, KOraTo TOBa M3PMUHO € MOCOYEHO B 3aKOHa), ce
M3npawaT 8 CPOK Ha 3ameCTHUK-NpeaceaaTena, pbKkogogdeu, YnpasneHue "Haasop Ha
UHBECTUUNOHHATA AelHOCT" KbM KomucuaTa 33 GUMHAHCOB Haa3op Y Ha ''Bbarapcka
®doHpoBa bopca - Codun" A, (KakTo M Ha Apyrv oprann/nvua, Korato TOBa e
npeaBuAEHO B 3aKOHa). Bcekn akLuMoHep MMa NpaBo Aa Ce 3arno3Hae CbC CbAbPXKAHWETO
Ha NPOTOKOAa OT NMPOBEAEHO 3aceaaHue Ha O6ULOTO cbbpanue, KaTo Uma Npaso U aa
noay4u Konue oT Hero (0T 3aMecTHUK-NpeaceaaTena, pbkoBogeu, YnpasneHve "Haasop
Ha MHBECTUUMOHRATA AeMHoCT” KbM KoMucKaTa 3a GUHAHCOB Hap30p).

[MpucvecramMeTo Ha JuUpeKkTopa 3a BPb3KM C MHBECTUTOPUTE HA Te3n 3ace aHusa e
eAHa AONBbAHUTENHA rapaHLUMA, Ye peweHunaTa Ha O6WwoTo cbbpaHMe Ha akuUMOoHepuUTE,
pecnekTMBHO Ha CbhBeTa Ha AUpeKTopuTe ce 0OCHKAAT U NPUEMAT 8 CbOTBETCTBME C
W3NCKBAHMATE Ha AEWCTBALLOTO BbArapcko 3aKoHogaTenctso U Yctasa Ha OOHA 3A
HEABUXKUMU UMOTKU BBJTAPUA AACUL, B MHTEPEC Ha BCUMUKU AKUMOHEPU Ha
ApyXecTBoTO M NpU YC/I0BUATE HA NPO3PAYHOCT.

lll. Tperoto Hanpasnenve Ha paboTara My KaTo [AUPEKTop 3a BPDBIKU C
URBECTUTOPMTE B [pYyMeCcrBOTO € CBbP3aHO CbC 33AB/MKEHMATA 3a pasKpuUBaHe Ha
nrdopmauma ot POHA 3A HEABMKMMU UMOTU BBATAPUA AACUL, npen Komucuata
3a ¢uHaHcoB Hap3op, "bbarapcka doHpoBa bopca - Codua” AL, "UentpaneH
fenosutap" AZ1u Apyrm nuua/opranu.

3secTRo Bu e, ye nybAnYRNTE ApYy>KEecTBa ca 06EKT Ha MHOIO CTPUKTEH Han3op
OT cTpaHa Ha KomucmAaTa 3a $pMHAHCOB HaA30p U No-TOMHO oT Ynpasnedue "Hansop Ha
MHBECTUUMOHHATa AelHOCT'. B owe no-ronama cTeneH obaye TOBa BaXkM 33
Apy)XecTBaTa ¢bC CNeymuanHa UHBECTULMOHHE UEN - eAHOBPEMEHHO CbC 334bMNKEHUATA
3a pasKkpurBaHe Ha MHDOPMALLKA, HAE UMBME K 33ABIKEHUETO B M3PUUHO NPEABUAEHN B
3aKOHa C/iy4ay Aa OTNpaBAME MUCKaHMA 3a NpeaBapuTenHo ofnobpeHue 3a pepauua
[ENCTBUA, KOUTO Ce OTHACAT A0 ApyXKecTeaTa OT Halwwua BUA. Taka Hanpumep,
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nyGnuyHUTE APYXECTBa Ca AABXKHU Camo Aa ysegomaBaT Komucuata 3a ¢unaHcos
Han30p 3a NPOMEHWTe B CBOA ycTaB. 3a pasnuka ot Tax, POHA 3A HEABUXUMU
MMOTU BBATAPUA ALCULL, B KayecTBOTO CM Ha APYXKECTBO CbC cneunanHa
WHBECTULMOHHA LEeN, e [AAbXKHO Aa npeactasu 3a opobpernune oT 3amecTHUMK-
npeacepaTtens, pbrosoaely YnpasseHue "Hap3op Ha MHBECTMLMOHHATA AEMHOCT' Kbm
KomucuaTta 3a GUHAHCOB Han3op npueture oT O6uOTO cvbbpaHyme Ha akuuoHepuTe
NPOMEHU B CBOA YCTaB, KaTo Te3U NpomeHy moraT Aa 6vaat npeAcTaBeHn 3a BNUCBaHE B
TbproBCKMA PErUCTbP NpU AreHuUs NO BNUCBAHWUATA NO NapTuAaTta Ha [pymecTsoTo
CamMo 1 eIUHCTBEHO CAef NosyYaBaHeTo Ha ToBa ogobpenve.

Monaranu cme BCUYKM HEOBXOAMMM YCUAUA C Le NpeflasaHe 8 CPOK Ha 3aM.-
npeacepatens, pbkosogel, YnpasaeHve "Hap3op Ha MHBECTULMOHHATA AEMHOCT" KbM
KOH Ha BCMYKM OMHAHCOBM OTYETU (TPUMECEYHU U TOAMIWIHM) U Ha APyruTe
YyBEAOMNEHUA, CBBP3AHN C AEMHOCTTa Ha [pyxecTBoTo (KaTo Hanpumep npuaobueaHe
nmnu Npodamba Ha HeABUKUMU UMOTH, U3BBPLUBAHE HA CTPOEXKM U AP.), KaTo Te ca buau
M3rOTBEHW CbC CbOBPIKAHUE, OTFOBAPAWIO Ha MW3IMCKBAHUATA Ha NPUNOKUMOTO
3aKOHOAaTeNCTBO. MHPOopMaUuATa, pa3kpusaHa Ha KomucunaTa 3a GUHAHCOB HaA30p, €
n3npawaHa 8 cblumre cpokoee U obem u Ha "bbarapcka PoHgosa bopca - Codun" AL U
0BULeCTBEHOCTTa, a B CAyYauTe, NPeasMAEeHU B 3aKOHa - M Ha APYrY OpraHun/auua.

3a nepuopa OT AuUEH3MpaHe Ha [pyXecTBOTO [0 HACTOAWMA MOMEHT,
KomucuaATa 32 GMHAHCOB HAA30p HE e Hanarana NpPUHYLUTEeNHW agMUHUCTPATUBHU
mepku Ha DOHA 3A HEABNHKUMW MMOTU BBJITAPUA AACULL nopaay HeManb/HEHUEe
Ha HErOBW 334Ab/MKEHUA 32 pPa3KpuBaKe Ha MHOOPMALMA UNU HEU3MbAHEHME HA LPYIN
334 Bb/IKEHUA, NPESBUAEHU B AeCTBAWOTO DbArapcko 3aKOHOAaTeNCTBO,

V. YeTabpTOTO HanpasaeHue or MosTa paboTa e CB8bP3aHO C NOAALPIKAHETO Ha
ePeKTMBHA BPDB3KA W KOHTAKTU Mexay uneHoBeTe Ha CbBera Ha JUMPEKTOpUTe W
akuuoHepurte Ha ®OHJ 3A HEABUXUMU UMOTU BBJITAPUA AQCUL, u apyrvTe avua,
NPOABMIU MHTEPEC la MHBECTUPAT B LLEHHW KHWKA, U3afdeHun oT [py»KecTsoTo.

BbB Bpb3ka ¢ TOBa HanpaBaeHwme, npe3 oTyeTHaTa 2015 roaMHa nonoXkuxme
HeobxoaMMUTE ycuana Oa By npefnocTaBsme CBOEBPEMEHHO MHBOPMAUUA OTHOCHO
Xo4a Ha AeWHOCTTa Ha [IpYEecTBOTO, TEKYLLOTO MY (BUHAHCOBO U WMKOHOMUYECKO
CHCTOAHUE v ApYTU OOCTOATENCTBA, KOUTO €A OT CbLLECTBEHO 3RaYeHMe 3a HAaCTORLWMUTE 1
6baewm nHsectutopu 8be POHAI 3A HEABUKUMU UMOTU BDNTAPUA AACULL:

¢ VYBegomsaBaxme B CPOK HalUWMTE AaKUMOHEPU 33 CBUKBaHETO Ha O6Wo cbbpaHue
Ha aKuuoHepuTe ype3 obasABaHe Ha NOKaHa B TbProOBCKUA PErUCTLP, KaTo
maTepuanute NO AHEBHWA pPea Ha BCAKO €AHO 3acehaHume 6Axa Ha TAXHO
pasnonoXeHne Ha agpeca Ha ynpaBaeHWe U Ha WHTEepHeT cTpaHuuaTta Ha
Apy>ecTBOTO OT AaTata Ha 0BABABaHE Ha NOKaHaTa; B CAyy4auTe, Korato TOBa
belje U3PUYHO NOWMCKAHO OT OTAENHU IKLUMOHEPMW, Te3n maTepuanu uUm baxa
V3npawaru 3a 3ano3HasaHe;
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e EpHOBpPEMEHHO C MPeACTassHe Ha rOAWWHMA U Tpumecewrute GUHaHCOBM
OT4eTH Ha [pYsKECTBOTO Ha 3aMeCTHUK-IpeacefaTeNs, pbKkoBoaew YnpasaeHue
"Hapg3op Ha UHBECTULMOHHATA A4eUHOCT" KbM KomucuaTa 3a GMHaRCOB HAA30p U
Ha "Bbvnrapcka ®oHposa bopca - Codua" AL, nocoveHuTe oTyeTn bBaxa
npeAacTaBAHM U Ha 0BLLECTBEHOCTTa;

e f{lpe3 uamuHanata 2015 roguHa, QUPEKTOpP®T 3a BPb3Ka C UHBELTUTOPUTE WU
BCWMYKM uneHoBe Ha CbBETAa HAa AUPEKTOPUTE OAXME HA pPa3MNo/OKEHUE Ha
AaKUMOHEpUTE U BCUYKU apyru 6baewm uHeectutopu 8 POHA 3A HEABMKUMMU
UMOTU BBATAPUR AQCUL, KaTo OTTOBapAXME HA TIOCTABEHUTE HIA BBNPOCKU BB
BPb3Ka ¢ AelHOCTTa Ha [ipyHecTBOoTO.

no 1. 6 OT AHEBHUA pea: Roknag 3a npunaraHe HKa nNOAWTUKaATa 32
Bb3Harpa)xpeHuarta 3a 2015 r.

1. NpepnoxeHue Ha CbBeTa Ha aupekTopute Ha “®OHA 3A HEABUMXKUMU MMOTU
BBTAPVA” AACULL 3a pelweHue no T. 6 OT AHEBHUA pea Ha peaosHoTo OHuwo
cbbpaHue Ha akuMoHEpUTE, HACPOUeHO Ha 26 H0/1N 2016 1.

»OC npvema AOKNana 33 NMpwiaraHe Ha NONUTMKATA 3a Bb3HATPAXKAEHMUATA 32
2015 r.”

2. Joknaa 3a npunaraHe Ha NojMTUKaTa 33 Bb3Harpa)kaeruaTa 3a 2015r.
AOKNAL
3A MPUNATAHE HA NONUTUKATA 3A Bb3HATPAXAEHUATA HA
®OHA 3A HEABMXUMW UMOTU BB/ITAPUA AACKL, 3A 2015 roJ.

1. MhdopMaumra OTHOCHO NpoLEeca Ha B3EMaHe Ha DELIEHUA NPYU ONpeaesisHe Ha
NONUTUKATA 33 Bb3HAIPAXKAEHUATAE, BKAKYUTENHO, 3KO € MPUNOHKUMO, nHdopmauma 3a
MaH[aTa U _CbCTdaBd Ha KOMUTETA NO Bb3HATPAXALHWATA, MMEHA3T3E HA BbBHIUHUTE
KOHCY/NITAHTU, YUNUTO YCAIYIY ca BUAN M3N0N3BAHM NPU ONpeaefaHeTo Ha NOAUTMKAETE 33
Bb3HArpawaeHUATa,

MonuTukata 3a Bb3Harpaxkaenusta Ha “POHA 3A HEABUMKUMU MMOTHU
BBATAPUA” AACUL, e npueta oT O6WOTO cbbpaHue Ha akuMoHepuUTe Ha APY>KeCTBOTO
CbC CNeunanHa UHBECTUUMONHA ues, NnposegeHo Ha 15 Hoemapu 2013 r. [pyXKecTBOTO
CbC CMeuUManka MHBECTUUMOHHA Uen He e M3bpasfo KOMUTET NOo Bb3HArpaXAeHwuATa,
[pY»ecTBoTO CbC cneymanHa UHBECTUUMUOHHA LUEen He e fnon3sBano YCAyrd Ha BbHLIHU
KOHCY/NITAHTY NPU ONpeaenaHeTo Ha MonuTuKaTa 33 Bb3HarparkaeHsmara.

2. WKHpopmauMAa  OTHOCHO OTHOCWUTENHATA_ TEXECT Ha NPOMEHNBOTO U
NOCTOAHHOTO Bb3HArParkAeHue Ha YneHoseTe Ha yNpasuUTenHwie U KOHTDOJHUTE

OopraHu,

3A Nikolai Haitov str., blok 8, f1. 1, 1113 Sofia, Bulgaria, Tel:+359 (2) 937 98 61; Fax: +359 (2) 93798 77 7



» Bulgarian
Real Estate Fund

[py»ecTBOTO CbC CNeyunanHa WHBECTULUMOHHA Len M3nialla Ha 4YneHoBeTe Ha
CbBeTa Ha AMPEKTOPUTE CaMO MOCTOAHHO Bb3HArpaXKAeHUe,

3. UHOOPMAUUA OTHOCHO KPUTEDUUTE 3d MOCTUTHATY PE3VYATATU, Bb3 OCHOBA Ha
KOWTO CE NpenoCTaBAT ONUMKM BbPXY AKUWU, AKUNU HA ADYKECTBOTO WMAU APYr BUA
[IDOMEH/IMBO Bb3HArpaxAeHue N obAcHEHWE KaK KpuTepuuTe no 4a. 14, an. 2 n 3 ot
Hapegba N2 48 Ha KPH AONPUHACAT 33 ABATOCPOYHUTE VHTEPECH Ha YKECTBOTO;

ApysKecTBOTO CbC CNeuunasHa UHBECTULMORHE LieN He NPeAoCTass ONUuK BbPXY
aKLMK, aKUUK Ha APYXKECTBOTO MAK APYT BUA, NPOMEHANBO Bb3HArpaXaeHue,

4. losacHeHWe Ha npuaaraHute MeTroad 33 NpeueHKa Aafivd ca U3MbAHEHU
KPUTEPUNUTE 32 NOCTUTHATUTE PE3IYATATH;

,Llpy»(ecrsoro CbC CheumanHa wmHBECTULIMOHHA Ues He npunara meToan 3a
npeueHkKa ganv ca U3NvaHeHn RpriTepunte 32 NOCTUTHaTKUTE pe3ynTaTu.

5. TlofAtHeHWe OTHOCHO  33aBMCUMMOCTTA  MEXAY  Bb3HAlrPAaXXAEHWUETO U
NOCTUTHATUTE PE3YATATU;

ApYyXXeCTBOTO CbC CNELMasHa UHBECTULMOHHA UEeN U3NNaLla HAa YjeHoBeTe Ha
CbBeTa Ha AMPEKTOPUTE CAMO NOCTOAHHO Bb3HArPasKAEHNE 1 HAMA 33BUCUMOCT MEXAY
Bb3HArPAKAEHNETO U NOCTUFHATUTE PE3YNTATK.

6. OcHOBHUTE nnalladug U 0BOCHOBKa Ha roAvlLHaTa CXema 3a M3naawiaHe Ha
B6oHYCH M/1AK Ha BCUYKU ADYIM HENapUiHU JOMBAHUTENAHU Bb3HarpaXKAeHUA;

He cbuwecTsysa roguluHa cxema 32 u3naawaHe Ha 6OHYCU vi/vnu Ha apyru
HEeNapUYHU AONBIHUTENHU Bb3HATPAKAEHUA.

7. ONucaHMe Ha OCHOBHUTE XAPJAKTEPUCTUKM HA CXeMaTa 33 AONbAHUTENHO
LOOPOBOAHO MNEHCUOHHO ocurypasaHe WM MRPOPMaLMA OTHOCHO naatenute wn/wam
ObIKUMUTE BHOCKU OT APYXKECTBOTO B8 M0OA3a Ha AWPEKTOPA 32 CboTBETHATA GUHAHCORA
rogviHa, Korato € NpuaoXxnmo,

He cvlecTByBa cXxema 3a AONBAHUTENHO AO0DPOBOAHO NEHCUOHHO OCUTypABaHe
W HE CbUlecTBYBaT NNATERU W/WMAK ABAKKMMKU BHOCKA OT APYIKECTBOTO CbC CReUManHa
MHBECTULUMWOHHA Uen B Non3a Ha AvpekTop npe3 2015 r.;

8. UHbopMauma 3a NepuoaunTe Ha oTnaraHe Ha U3nNaauaHeTo Ha NPoOMEHINBUTE
8b3HarpaxKpeHua,

He cbliecTsyBaT MNepuMoAM Ha OT/NaraHe Ha M3NNallaHeTo Ha MNPOMEHAUBU
Bb3HArPAsKAEHUA, KAKTO U HE CbLLECTBYBAT NPOMEHANBY Bb3HATPAKAELHMA.

9. MHbopMaLUMA 38 NOAUTMKAETA Ha obe3iieTeMMATa Mpu NpekpaTaBane Ha
O0roBOpPUTE;

lpy npekpaTaABaHe Ha pgorosopa ¢ W3anbaHuUTesned uneH Ha Cbvsera Ha
Aanpekropute Ha [pyXecTtsoTo nopaav U3TUYaHe W HenoaHOoBABaHe Ha maHgarta, 3a
KOWTO € n3bpaH, ApyXecTBOTO HEe AbMKM obesujeTeHne. MaKCMMaNnHUAT pasmep Ha
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ABIKUMOTO  obe3leTeHUeTo npu  NPeacpOdMHO NpeKpaTABaHe Ha [orosopa ¢
N3nbnHutenen unen Ha CobBeTa Ha AUPEKTOPUTE Ha [PYXKECTBOTO HE MOXe Aa
HAOXBBPAA €4HO MeCeYHO Bb3HarpawaeHue. [IpM HecnasBaHe Ha CpoKa Ha
npean3BecTUETO NpY NPEACPOYHO NpeKpaTaBaHe Ha Aorosopa ¢ U3NbAHUTENEH YaeH Ha
CbBeTa Ra AMPEKTOpUTE Ha [PYXKECTBOTO AbMKMMOTO obe3sleTeHne He MoXKe [a
HafXBbPNA €AHO MECEYHO Bb3HarpaskAeHMUe.

10. UHpopMaumA 3a Neproaa, B KOMTO aKUMUTE He moraT fa 6baaT NpexBbpAsHU
M_ONUMUTE BbBPXY aKUMU He MOoraT fga b6baaT ynparkHaBaHW, NpU _NPOMEHUBU
Bb3HArpaskAcHUA, OCHOBAHU Ha aKLUU;

[pY)KecTBOTO CbC CMeumnanHa UHBECTULMOHHA LUesl He nNpeaocTasa onuMu Bbpxy
AKUMU, aKUUM HA APYXKECTBOTO MW ADPYT BUA NMPOMEHANBO Bb3HArParAEHUE.

11. UudopmaLMa 328 NONUTMKATA 3a 3ana3BaHe Ha onpegenen 6pon akuumu Ao
Kpas Ha MaH/[aTa Ha YJeHOoBeTe Ha ynpasuTenHUTE M KOHTPOAHUTE OpraHu cnen
U3THYaKE Ha nepvoaa no 1. 10;

He cbllecTByBa NOAWMTMKA 3a 3ana3BaHe Ha onpegeneH 6poit akuMm A0 Kpas Ha
MaHpara Ha YneHoseTe Ha CbBeTa Ha ANPEKRTopuTe.

12. UHdopmMauma OTHOCHO AOroBOPUTE Ha UNEHOBETE Ha YNPaBUTENHUTE W
KOHTPONIHUTE OPraHW, BKAKMYUTENHO CPOKA Ha BCEKWM AOroBop, CpoOKa Ha
Npesu3BecTUETO 33 MPEKPATABAHE W AETaWAU OTHOCHO obe3lleTeHUATa M/MﬂM Apyru
Ob/MUMU NNAWAHWA B CAYY3W HA NPEACPOYHO NPEKPaTABaHE;

[lorosopuTte Ha YieHoBeTe Ha CbBeTa Ha AUPEKTOPUTE, Ca ONMCAHMN B FOAULIHUA
NoKNaa Ha CbBeTa Ha AUPEKTOPUTE 3a AEMHOCTTA U YNPABNEHMETO Ha APYIKECTBOTO ChC
cneuyanHa MHBECTULMOHHa uen npes3 2015,

13. (bAHUAT pasmep Ha Bb3HATPaXAEHUETO U HA APYIUTE MaTepUanHN CTUMVYAN
Ha Y1E€HOBETE HA YNPaBUTENHUTE U KOHTPOJHUTE OPraHW 3a CboTBeTHaTa duHaHcosa
roAiuHag,

MbAHUAT pasMep Ha Bb3HArPAKAEHUATA Ha uneHoseTe Ha CbseTa Ha
OVDEKTOpUTE, Ca Onucaku B roguWHUA OOKnag Ha Cbseta Ha AupexTopwTe 3a
AEVHOCTTAa U YNPAB/JEHNETO HA APYMECTBOTO ChC CNelManHa UHBECTMLUOHHA Lesa npes
2015 r.;

14. NHdopmaums 3a Bb3HArpaxAeHUETO Ha BCAKO /ULE, KOETO € BUN0 YAeH Ha
YNPaBUTENEH WAM KOHTPOMEH opraH B Nyb/AMUHO APYXKECTBO 33 onpejesieH Nepuog
npes3 cboTBeTHaTa GUHAHCOBA rOgUHA.

Hama nuue, KoeTo e 6Mno 4neH Ha CoBeTa Ha AVMPEKTOPUTE B APYIECTBOTO CbC
CneuranHa NHBECTUUMOHHE uen 3a onpegeneH nepuog npes 2015 r., a He 3a uanara
2015r.

15. UHbOopMaUmsa Mo OTHOWEHWE HA aKUMMUTE U/UAM ONLMUTE BLPXY KUK u/nan
ODYTY CXEMW 33 CTUMY/TUPEHE Bb3 OCROBA Ha aKLIUK,

3A Nikolai Haitov str., blok 8, fl. 1, 1113 Sofia, Bulgaria, Tel:+359 (2) 937 98 61; Fax: +359 (2) 937 98 77 9



Real Estate Fund

I Bulgarian

Apy>KecTBOTO CbC cneuuanHa UHBECTULMOHRA Len He NPeaoCTaBa Onuun Bbpxy
aKuMKM, aKLUN HA APYXECTBOTO UK APYT BUA NPOMEHANBO Bb3HArpaxkaeHue.

16. HAaCTOAWMAT AOKNA4, € U3roTBEH Bb3 OCHOBA Ha 4. 13 or Hapenba Ne 48 Ha
Komunceums 3a druHaHCoOB Haasop.

no 1. 7 ot gHeBHus pea: OcBoboXKAaBaHe OT OTTOBOPHOCT Ha uneHoserte Ha C/ 3a
AerHocTTa um npes 2015 r.

Mpepnoskerne Ha CoBeTa Ha gupektopute Ha “POHA 3A HEABMMKUMU UMOTHU
BBATAPUA” AOCUL, 3a peweHwe no T. 7 oT AHEeBHWA pea Ha pegoskoto 06WO
cbbpaHue Ha akLUoHepUTe, HacpodeHo Ha 26 01U 2016 r.:

»OC ocBoboxaaBa oT OTroBopHOCT YneHoseTe Ha C/l 3a aeilHocTTa Mm npes 2015

»

r.

no 1. 8 or aHeBHMA pef: BaemaHe Ha pelweHue 3a pasnpegeneHune Ha puHaHCcOB
pesyarar.

MNpegnoxeHne Ha CbBeTa Ha AupekTopuTe Ha “OOHA 3A HEABMMKUMU UMOTU
BBATAPUA” AACUL, 33 pelweHve no T. 8 OT AHeBHWA pepn Ha penosHoto O6WO
cbbpaHune Ha akLKMoHepuTe, HacpoyeHo Ha 26 KOJTIU 2016 r.:

,»OC B3ema peweHue ga 6bae pasnpeaeneH Kato AMBUAEHT 32 akuroHepuTe 90 %
ot npeobpadysaHns puHaHcos pesyntaTt 3a 2015 r., onpepenen cwbraacHo ua. 10 or
34CUL, B paamep Ha 1 607 504.40 ne., wan 0.0797769 nB. bpyTeH auMBMAOEHT Ha
akyma.”

no 1. 9 ot AgHeBHUA pea: U360p Ha perncTpupaH oauTop 3a ¢puHaHcosaTa 2016 r,

MpegnoxeHue Ha CbeeTa Ha gupektopute Ha “©@OH/ 3A HEABMKUAMU UMOTU
BBATAPUA” AACUL 32 peweHye no T. 9 OoT AHeBHUA peg HA penosHoto O6wWO
cbbpaHue Ha akLMOoHepUTE, HAaCPOUEHO Ha 26 KOJTU 2016 r.:

»OC n3bupa "bpHct u AiHr Oputr” 00/, EUK: 130972874, rp. Codun 1124, paoH
Cpegeu, Monurpadua Oduc Lentvp, 6yn. ,Lapurpagcko woce” Ne 47A, er. 4, pa
npoeepn U 3aBepu (PUHAHCOBUA OTUET HA APYKECTBOTO CbC CreymanHa
MHBECTMLLMOHNHA uen 33 2016 r.”
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no 1. 10 or paHeBHuA pea: MNpeusbupaHe Ha CbBeTa Ha AUPEKTOpUTE HA
APYHECTBOTO.

1. Npegnoxerue Ha CbBeTa Ha AnperTopuTe Ha “GOHA 3A HEABUXUMU UMOTU
Bb/ITAPNA” ALCWUL, 3a peweHve no 7. 10 or AHeBHUA pep Ha peposHoto O6LWO
cbbpaHue Ha akLuoHepuTe, HacpoUeHo Ha 26 KON 2016 .

»OC npensbupa CbBeTa Ha gupeKkTopuTte B cbCTaB: Togop /lrogmunos bpewkos,
Yaspap VisaHoB loHKOB U HUKoaid XpucTos Ckapiaros 3a HOB nerroguiled makaar.”

2. CeufeTencrsa 3a CbAUMMOCT, AMMIOMMU 33 3aBbplieHO sucwe obpa3osaHue U
Aexknapauwu ot Topop /logmunos bBpelskos, Yaspap WBaHos [oHKoB M HuKonan
Xpuctos Crapnaros.

no 1. 11 or aMesHMA pen: OnpenensHe Ha MECEUYHOTO Bb3HarpaXKgeHue Ha
uneHoBete Ha CbBera Ha AMPEKTOPUTE Ha APYXECTBOTO CbC CrheumasHa
MHBECTULMOHHA Le.

Npeanoxernune Ha CvBeta Ha aupekTopute Ha “OOHA 3A HEABUKUMU UMOTH
Bb/ITAPUA” AACUL, 3a peweHue no T. 11 or aAHeBHMA pea Ha pegosHoto O6WO
CbbpaHue Ha aKLLMOHEPHUTE, HACPOYEHO Ha 26 HO/1U 2016 T.:

»OC onpegenn 6pyTHO MeceUHO BbIHArpaKACHUE HA BCEKWU EAUH OT Y/leHoBere
Ha CvBeTa Ha AupeKTOpUTe B pa3mep ao 5 000 nB. (net xunaan nesa).”

no T. 12 or pgHesHua pep: OnpepenAaHe Ha pasmepa Ha rapaHuuAara 3a
ynpasneHue Ha usneHoBeTe Ha CbBeTa Ha AupeKTopure.

Mpeonoxkenue Ha CbeeTa Ha gupekTopute Ha “OOHA 3A HEABUMMKUMU UMOTU
BBATAPUA” AACUL 33 peweHue no T. 12 OT AHEBHWUA pea Ha penosHoto ObBWOE
cbbpaHme Ha aKUMOHEPMTE, HACPOUEHO Ha 26 KO/TU 2016 r.:

»,0C onpeaensa rapalHUuMf 33 YrpaB/NEHMETO Ha uYneHoBeTe Ha CbBeTa Ha
OUpeKTopUTE B pasmep Ha 3-MeCceyHOTO UM OPYTHO Bb3HArpaAeHue 3a BCeKWU oT
Tax.”

no 1. 13 ot AHeBHUA pes: [puemaHe Ha peweHnUe 3a HamaInBaHe Ha KanuTana Ha
APYXXECTBOTO CbC CNeuranHa UHBECTULMOHHA Len ot 60 450 000 neBa Ha 20 150 000
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nesa no pepaa Ha 4Aa. 200, 1. 1 oT TbproBCKUA 33aKOH, NOCPEACTBOM HamanABaHe Ha
HOMMHaNHATA CTOMHOCT Ha MU3[3a[EeHUTEe OT APYKECTBOTO CbC Cchneyuanta
MHBECTMUMOHKHA Len akuuu oT 3 (Tpu) nesa Ha 1 (eauH) nes.

Mpepnoxenne Ha CbBera Ha avupekTopuTe Ha “OOHA 3A HEABMXUMU UMOTU
BLATAPUR” AACULL 32 pewerue no T. 13 oT gHeBHMR pea Ha peposHoto ObBwo
cbbpative Ha akuMoHepuTe, HacpoYeHo Ha 26 HO/IN 2016 r.:

,O0C npuvema peweHve Aa Obge HamaneH Kanurana Ha APYMHKECTBOTO Cbl
cneumanHa MHBECTULMOHHA Len or 60 450 000 neea Ha 20 150 000 nesa no pena Ha
uyn. 200, 7. 1 ot TbproBCckMA 3akoH, NOCPeACTBOM HamaNfABaHe Ha HOMMHasHaTa
CTOWHOCT Ha U3JafEeHUTE OT APYIKECTBOTO CbC CNelManHa UHBECTUUMOHHA Len akyuu
ot 3 (Tpu) nesa Ha 1 (eauH) nes n ¢popmupa peseps BbB HoHA "PesepseH” B pasmep
Ha 40 300 000 nema. lMpunuMHaTa, KOATO Hajsara HaManABAHETO Ha KanuTana, e
HEeBbH3MOMXHOCTTA APYIKECTBOTO Aa HabWpa cpeAcTBa Ypea u3faBaHe Ha LLeHHU KHWKa,
KaTo cna3Ba orpaHuueHuneTo Ha 4n. 176, an. 2, u3p. 1 or T3. Lleata Ha HamanaBaHeTo
Ha Kanutana € f[a ce g[afe Bb3MOXHOCT Ha APYKECTBOTO CbC cheyuasnHa
MHBECTULIMOHHA UEeN 4a U3BbLPLUBA YacT OT CBOA npeAmeT Ha AEWHOCT, onpeaened B
un 4, an. 1, 7. 1 ot 34CHL, KaTo Habypa cpeacTBa Ype3 M3AABAHE HA UEHHU KHWXKA,
fipM CNas3BaHe Ha oOrpaHuyeHWetTo Ha un. 176, an. 2, n3p. 1 ot T3. 3awurara Ha
KPeaAMTOpHUTE Ha APYKECTBOTO CbC CNELMANHA MHBECTULMOHHA LieN Wie ce OCbulecTBuY
npy cnazgadHe Ha U3UCKBAHUATA Ha Y. 202, an. 1 ot T3, KaTo ce npusaraT CbOTBETHO
npasunata Ha ua. 150 — 153 or T3. OC oBhacraBa CbBeTa Ha AUPEKTOPUTE Ha
APYXKecTBOTO CbC CneuManHa UHBECTMLMOHHA LieN Aa M3BBPLUM BCUUKKM Heobxoammu
npaBHu U $axKTMUecKU AEUCTBMA BBB BPb3KA C OCbLLECTBABAHE Ma npoueayparta,
BKNOYMTENRO 43 U3rOTBM M MpeAcTaByu npeld CbOTBETHUTE ObPXKABHU OPraHn U Apyrv
MHCTUTYL UM BCUYKM OTHOCMMMU N MIUCKYEMU AOKYMEHTH 33 BNMCBAHE Ha NPOMAHATA B
pasmepa Ha KanuTana Ha gpYy>KecTBOTO M HOMMUHANHATA CTOMHOCT Ha aKuuurte Ha
OPYIKECTBOTO CbC CnelanHa MHBECTULMUOHHA Lien B ThbproscKu perncTobp, LleHTpaneH
AenosuTtap Afl, Komucuna 3a puHaHcoB Hagsop u Bbvarapcka ¢doHpgosa 6opca-Codun

AA-"

no 1. 14 ot AHeBHuna pep: lNpomsaHa B YETaBa Ha APYKECTBOTO CbC Creyuansa
VHBECTULMOHHA Uen,

Npeanowerue Ha CbBeTa Ha aupekTopuTe Ha “POHA 3A HEABMKUMU MMOTU
BBATAPUA” ALQCKUL 3a peweHuWe no T. 14 OT AHeBHMsA pea Ha penosHoTo Obuwo
cbbpaHue Ha akuMoHepuTe, Hacpoyero Ha 26 KO/1IN 2016 r.:

,OC npuema cnepgHata npomaHa B YCTasa Ha APYXKECTBOTO CbC cheumanHa
WHBECTULIMOHHE Len:

Ya. 11, an. 1 ot Yctasa Nnpuaobusa cleaHaTa peaakuma:

3A Nikolai Haitov str., blok 8, fl. 1, 1113 Sofia, Bulgaria, Tel:+359 (2) 937 98 61, Fax: +359 (2) 93798 77 12



Bulgarian
Real Estate Fund

Yn. 11. (1) Kanutansbt Ha Apyxectsoto e 20 150 000 (neanecer MMAUOHa CTO U
netaeceT xunsagu) neea, pasnpepened Ka 20 150 000 (ABapeceT mMUAMOHA CTO M
netaecer xunaauv) 6poa OO6UKHOBEHU BE3HaNMYHU aKuuM, C NPaso Ha rnac u ¢
HOMUHANHA CTOUHOCT o 1 (eavH) neB BCAKA.”

Obpa3sey Ha NbAHOMOLLHO, CbraacHo un. 116, an. 3 o1 3NNLK

MbAHOMOLLHO — OBPA3EL
3a NpeACTaBAABaHE HA aKLMOHEpP B pefoBHOTO O6LL0 cbbpaHue Ha akLUOHEpPUTE Ha

“®OH, 3A HEABUMMMU UMOTU BBACAPUA” ALCULL

B cayuad Ha akLMOHEp IOPUAMHECKO AULe

AONYNOANUCAHUAT, wvveeecviiivereeoneeinseenns, EFH , C AOKYMEHT 32 camonmndHocT Ne
....................... , U30a0€H HA ....cccoeevieeeeers To OT ceceivieieeevenene,, € TNOCTOAHEH afpec: rp.
............... y YN e NO L, BT ey, @M. ..., B KAYECTBOTO CY Ha NpeACTaBAABaL,
........................ , CbC CEAANULLE U aAPEC HA YNPABAEHME ...oceeeerereevrarirny Yororeoaoerririnenes N2,
er. ..., EVK: .l , KoeTo e aKkuuorep BbBB “OOHA 3A HEABMKUMU UMOTU
BbAFAPUA” AACUL, NPUTENABAWLO ..ocovvvverennnnnnne. Y PN / BPOA NOUMEHHMU,

Be3HaUYHK aKUUK C NpaBo Ha raac ot Kanutana Ha “"©OHA 3A HEABUWKUMU UMOTU
BBATAPUA” AACUL, EUK: 131350366, Ha ocHOBaHWe 4. 226 ot T3 BbB Bpb3Ka C Y.
116, an. 1 ot 3aKoKa 33 NYHANKHO NPEANErane Ha LeHHU KHUXKa,

unun

B cnyuait Ha akumoHep pu3anuecko nuue

LONYNOANUCAHURAT, .occeeeeivivieveiieiveenns, ECH , C AORYMEHT 33 caMmonuyHocT Ne
....................... , V38306H Ha ..ooccvceeiineee. [ OT iiivceeiiiinnien..., € MOCTOAHEH 3A4PEC: TP.
............... S YA e NO L €T, @M., B KAYECTBOTO CU aKUMOHEp BBbB “"®OH/ 3A
HEABUXUMMU UMOTU  BBATAPUA”  ALCUL,  NpUTEX@BaW,  .verviviinenenes
Y A TOTT / 6poA NOMMEHHM, BE3HAANYHM aKL MM C NPABO HA rNac OT KanuTana Ha
“OOHA 3A HEABMXUMU UMOTU BBATAPUAR” AACUL, EUK: 131350366, Ha ocHOBanue
un. 226 ot T3 BB Bpb3Ka ¢ uA. 116, an. 1 o1 3akoHa 33 Ny6/IMUHO npegnaraHe Ha LUEHHU
KHMXKa,

YNbAHOMOLIABAM

B cayyait Ha NBAHOMOWHUK QUIUYECKD nuue
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vorvay, ETHG i , CNK Ne ., M302AEHa OT MBP ............ Ha
....................... I, C NOCTOAHEH AAPEC:.cuimrsy YNcowimurinee, NO.., €T, i,
an... )
Unu

B cayual Ha NbAHOMOLHUK KOPUGUUECKO AuUle

........................ , CbC Ceganvule W agpec Ha YNPAaBACHUE .......covcceccvvceny Yevervioroe e, N,
eT. v, EUK , MPEACTABAABAHO OT .ccooviriviiicieneinnns , EMTHY e, , C
OOKYMEHT 3a camonudHoct N2 , M303JBH Ha ... r. oT
.................... , C NOCTOAHEH afPeC: TP. weevvevrrenees, Y e NO L, €T, ANl B

A2 NpeacTaBnABa yNPaBAABAaHOTO OT MEH ADPYKEeCT8o/Aa me nNpepcraBiasa  Ha
peaoBHOTO 3acejaHMe Ha O6wo cbbpaHue Ha akuuMoHepute Ha “O0HA 3A
HEABUXUMU UMOTU BBATAPUA" AACULL, EMK: 131350366, KoeTo e ce nposeae Ha
26 HOau 2016 r., ot 10:00 4., B B rp. Codus, byn. "Aparaw Uankos" 36, crpapa
UHTEPMNPEL, — CTL Codus, eT. 2, 6ok A, 3ana MnoBaue, a NpU NUNca Ha KBOPYM Ha
obageHaTa B NOKaHaTa AaTa 32 nposexgaHe Ha OCA Ha 11 Asryct 2016 r. 8 10:00, Ha
CbUOTO MACTO U MPKM CbUUMA AHEBEH ped U Aa rNacy8a C ..o Bpos akuvy or
KanuTana Ha “®0HA 3A HEABUXUMU MMOTU BBATAPUA” ALCUL, no sbnpocuTe oT
AHEBHWA pe CbIAacHO YKa3aHUA NO-A0/Y HAUUH, 3 UMEHHO:

1. floguweH goknag Ha C/, 32 AEUHOCTTA U YNPaBAEHMETO HA A PYIKECTBOTO CbC
cneunanHa vHsecTMUMOHHa uen npe3 2015 r.; npoekr 3a peweHue - OC npuema
FroavitHua poknag Ha CA 33 AeWHOCTTa W ynpaBneHueTo Ha APYMKECT80TO Cbe
crneumnanHa uHBecTUUMOHHa uen npes 2015 r.;

Haunr 33 rnacysaHe: 33, 1pOTU8, BH3ADDMKAEN CE, NHAHOMOLIHUKDLT WMa NPaBo Ha
npeueHKa Aa/in v N0 KaKbB HadvH 1d TNacyBa;

2. Joxnap Ha perncTtpyupaHysa oaMTOp 32 M3BBPWEHA MPOBEPKa Ha FOANLIHWA
duHaHcoB otyer 3a 2015 r.; npoekT 3a peweHune - OC npuema AOKA3aAa Ha

perncTpupaHuns oAUTOp 3a “3BbpLIEHa NPOBEPKA Ha roAWWLHNA GUHAHCOB oTyeT 3a 2015
r.;

HauuHK 3a rnacyBaHe: 3a, NPOTUB, Bb3ABDKAA CE, Mb/IHOMOLLHUKBLT UMa NPaBo Ha
npeueHKa AastiM u N0 KaKbB8 Ha4YKH Aa racysa,

3. oknap 3a peHocTTa Ha OAUTHUA KOMUTET Ha APYIKECTBOTO CbC CNELUANHA
MHBECTMUMOHHA uen 3a 2015 r.; npoexT 3a pewenne — OC npuema AOKNaaa 3a

AenHOoCTTa Ha OAUTHUA KOMUTET Ha APYXECTBOTO CbC CleuUanHa MHBECTULMOHHA Len
33 2015r;
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HayunH 33 rnacysaHe: 3a, NPOTUB, Bb3ABLPKA/ Ce, MbAHOMOUIHWMKDLT MMaA NPABO Ha
npeueHKa A3/ U MO KaKbB HAYUH A3 rNacyBd;

4. OpobpasaHe Ha FfogUWHNA GUHAHCOB OTUET Ha APYKECTBOTO CbC CNelanHa
WHBECTULMOHHA uen 3a 2015 r.; npoekT 3a pewenune - OC opobpasa loguwHUsA
GURAHCOB OTYET Ha APYXKECTBOTO CbC CneunanHa MHBECTULMOHHA uen 3a 2015 r;

HauuH 3a rnacyBaHe: 33, NPOTUB, Bb3AbPKaA ce, TbJHOMOLHMKDT ¥Ma NPaBo Ha
OpeueHKa Aaanu U N0 KaKbB Ha4H Aa r1acysa,

5. Otyer Ha [upeKTOpa 3a Bpb3Ka ¢ MHBECTUTOPUTE; NPOEKT 3a peweHune - OC
npuema oTyeta Ha JMpeKTopa 3a BPb3Ka C UHBECTUTOPUTE;

HauunH 3a rnacysaHe: 3a, NpOTUB, Bb3ADbPKAN CE, MHbNHOMOWHWKBLT MMa NPaBo Ha
npeuUeHKa adany W N0 KakbB HauYMH A4 rnacyea;

6. Aoknap 3a npusaraHe Ha NOJIMTUKATa 3a Bb3aHarpaaeHuaTa 3a 2015 r.;
NpoekT 3a peweHne — OC npuema poKnaga 3a npuaaraHe Ha noAuTMKaTa 3a
Bb3HarpaxaeH1ATa 3a 2015 r.;

HaunH 3a rnacysaHe: 3a, NPOTUB, Bb3AbDXKAA CE, NbAHOMOUIHWUKBT UMa MP3BO Ha
npeueHKka Aank U No KakbB Ha4YMH Aa rnacyea;

7. OceoboxkpgaBaHe OT OTTOBOPHOCT HA uneHoBeTe Ha CA 3a AeMHOCTTa UM npes
2015 r.; npoekT 3a peweHue - OC ocBob0OXAaBa OT OTIOBORHOCT YneHoseTe Ha CJ 3a
neinnocrra um npes 2015 r.;

HaynH 3a rnacysaHe: 33, NpoTMB, Bb3AbDKAA Ce, MbJHOMOLLHMKBT UMa NPABo Ha
npeueHKa Aasin U NOo KaKbB HAaYUH Aa rnacyBa,;

8. BaemaHe Ha pelueHue 3a pasnpeaeneHune Ha GUHAHCOB pe3yAaTaT; NPOEKT 33
peweHue - OC B3ema peweHue fa 6vae pasnpesenes KaTo GUBUAEHT 33 akLMOHepuUTe
30 % o1 npeobpa3lyBanuna PpuHaHcos pesynTaT 3a 2015 r., onpegeneH cornacHo un. 10 ot
30CHL, B pasmep Ha 1 607 504.40 ns.., unn 0.0797769 ne. OpyTeH ANBUALCHT Ha aKLUA;

Ha4yuH 33 rnacyBaHe: 3a, NPOTUB, Bb3AbPXKaEA Ce, NTb/IHOMOWHWKLT MMa NPEBO Ha
npeueHKa 43 U N0 KaKbB HAYHUH Ad rNacysa;

9. M360p Ha perucTpupaH oautop 3a puHaHcoBaTa 2016 r.; NPOEKT 3a pelleHune
- OC uzbupa "bpHct M Adr Oant” 004, EMK: 130972874, rp. Codua 1124, palioH
Cpegeu, Monurpapua Odwuc LeHTop, 6yn. ,Lapurpagcko woce” Ne 47A, er. 4, na
rnpoBepun v 3apepn GUHAHCOBUA OTYET Ha APYMECTBOTO CbC CrelmanHa MHBECTULMOHHA
uen 3a 2016 r.;

HauwH 3a rnacygare: 3@, NPOTMB, Bb3AbPKAN CE, NTb/IHOMOLLHWKBT MMa NPABO Ha
npeueHKa 4aJM U NO KaKbB HAYWH Ad rnacysa;

10. Mpeusbupare Ha CbBeTa Ha AUPEKTOPUTE HA APYIKECTBOTO; NPOEKT 3a
peweHne — OC npeusbupa CbBeTa Ha AMpeKTopuTe B CbCTas: Topop /lioamuaos
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bpewxos, Yasaap WeaHoB JoHko8 U Hukonan Xpuctos CKapaatos 3a HOB NeTroAuien
MaHAar;

HauwuH 3a rnacyBaHe: 3a, NPOTUB, Bb3AbPKA/ Ce, MTbAHOMOWHUKDBT MMa NPaBo Ha
npeueHKa gajn v o KakbB HavyKH 4a (N1acyBa,

11. OnpeaensHe Ha MECEYHOTO Bb3HarpameHue Ha uneHoseTe Ha CbBeTa Ha
AVPEKTOpUTE Ha APYMKEeCTBOTO CbC CneuwnanHa WMHBECTULMOHHA Lesn; MpoeKkT 3a
pewenne: OC onpenena O6PyTHO MECEUHO BbB3HArpaXKJeHWe Ha BCEKU eauH oT
uneHoseTe Ha CbBeTa Ha AMpeKTopuTe 8 pasmep 4o 5 000 n8. (NeT xunagau neea).

HauwH 3a rnacysase: 3a, NPOTUB, Bb3ABLPIKAN CE, MbIHOMOWHWKDT UMA NPABO Ha
NpeLuesKa 43/ ¥ N0 KaKbB Ha4yiH Ad TNacy8as;

12. OnpepensiHe Ha paamepa Ha rapaHUMATa 3a ynpaBJeHMe Ha UY/ieHoBeTe Ha
CbBeTa Ha pUpPeKTopuTe; nNpoeKkT 3a pewexre - OC onpepena rapaHuua 3a
YyNpasNeHUeTo Ha yneHoseTe Ha CbBeTa Ha AUPEKTOPUTE B Pa3mMep Ha 3-MEeCeHHOTO UM
HPYTHO Bb3HArPaKAeHMUE 33 BCEKU OT TAX.

HauuH 3a rnacysaHe: 3a, NPOTUB, Bb3AbPMKAN €&, Nb/IHOMOLUHUKDT UMa NPaBO Ha
NnpeueHKa Aann U NO KaKbB HAaYMH 1a racyBa;

13. NpuemaHe Ha pelleHue 332 HamanABaHe HA KAMMTaNa HA APYXKECcTBOTO CbC
cneyuanHa MHBECTUUMOHHA uen or 60 450 000 nesa Ha 20 150 000 neBa no pena Ha
un. 200, 1. 1 or TbProBCKMA 3aKOH, NOCPEACTBOM HamManABaHEe HAa HOMMHasNHaATA
CTOWHOCT HAa M3AaAeHUTE OT APYIHECTBOTO CbC CNELUANHA MHBECTULMOHHA LieN aKuuKu
ot 3 (1pu) nesa Ha 1 (eauH) nes; NpoeKT Ha pewerune - OC Nnpuema pewenue ga dbvaoe
HamaneH KanuTana Ha ApPY>XXEeCTBOTO CbC cneumanHa MHBeCcTULMoHHa uen ot 60 450 000
nesa Ha 20 150 000 neBa no pega Ha 4a. 200, T. 1 oT TbproBCcKkMA 3aKOH, NOCPEACTBOM
RaManABaHe Ha HOMMUHaHaTa CTOMHOCT Ha WU3NR4EHUTE OT APYKECTBOTO ChbC CreLnanHa
UHBECTUUMOHHA UEA akuuu oT 3 (Tpu) nesa Ha 1 (eauH) nes 1 Gopmupa peseps BbLS
¢doHp "PesepseHn"' 8 pasmep Ha 40 300 000 nesa. MpuymHata, KORTO KHaNara
HaManABaHETO Ha KanNuTana, € HEBB3IMOMHOCTTA APYKECTBOTO Aa Habupa cpeactsa
ypes n3fiaBaHe Ha LeHHUW KHUYXKA, KaTo Cna3sa OfpaHUYeHueTo Ha ya. 176, an. 2, usp. 1
oT T3. LenTa Ha HaMaNABaHETO Ha KanuTasna e 4a Cce Aale Bb3MOXHOCT Ha APY)KECTBOTO
CbC CneuManHa UHBECTULMOHHA Uen Aa W3BbpLBa YacT OT CBOA npeamMeT Ha AeNHOCT,
onpegeneH B ya. 4, an. 1, 7. 1 ot 34CUL, Kato Habupa cpencTsa 4ypes U3gasaHe Ha
UEHHU KHWKa, Npu Crna3BaHe Ha orpaHuyeHneTo Ha un. 176, an. 2, u3p. 1 ot T3.
3awuTaTa Ha KpeauTopuTe Ha APYKECTBOTO CbC CNEeLMasHa UHBECTULIMOHHA Len we ce
OCBHLUECTBM NPU CNa3BaHe Ha M3UCKBaHMATA Ha 4Aa. 202, an. 1 ot T3, Kato ce npunarat
CbOTBETHO Npasuaata Ha un. 150 — 153 o1 T3. OC osnactaBa CbBeTa Ha AMPEKTOPUTE Ha
APYKECTBOTO CbC CNEelManHa MHBECTULMOHKAE UeNn 43 M3BbPLM BCUYKU Heobxoaumu
NpaBHM M daKTHUYeckM JEeNCTBUMA BbLB BpPb3KA C OCHLLECTBABAHE Ma npoueaypara,
BKAOYUTENHO Aa W3roTBM U NpeacTasy nNpea CbOTBEeTHUTE GbPMKABHW OpraHu M Apyru
UHCTUTYLMW BCUYKM OTHOCUMM W U3UCKYEMUM AOKYMEHTW 3a BNWCBaHe Ha NPpomMAaHaTa 8
pa3mepa Ha Kanurana Ha APYXKECTBOTO U KROMWHAAHKATA CTOMHOCT Ha aKLuuTe Ha

3A Nikolai Haitov str., blok 8, fl. 1, 1113 Sofia, Bulgaria, Tel:+359 (2) 937 98 61; Fax: +359 (2)93798 77 16



Bulgarian
Real Estate Fund

ADYMECTBOTO CbC CNELMaNHa MHBECTMLUMOHHA Wen B TbproBCKM perucrbp, LieHTpanew
penosutap Afl, Komucka 3a dunancos Haasop m bBuarapcka dongoea Gopca-Codma Afl.

Hauuh 3a rnacysade: 33, NPOTHE, Bb3AbPHAN 8, NBAHOMOUWHWKLT MMa NPABO Ha
npeueHka Aann 1M No HaKbE HAYWH A8 rNacysa;

14. NMpomnaua B YcTasa Ha APYMECTBOTO CbC CNEUMANHa MHBECTULMOHHA UEn;
NpoeKT 33 pewexue - OC npMema npefnomeHara NpomaHa B YCTaBa Ha ApPYyMeCcTsoTo
CbC CNEUMaNnHa MHBECTULMOHHA Uen;

Ha4umd 3a rnacyeade: 3a, NPOTMB, BL3ALPHAN Ce, NBAHOMOWHKMKLT MMa NPaBo Ha
NpeueHHa AdNK U N0 KaKLB HaYuWH 04 rnacyea;

MBAHOMOWHWKBT & ONbMEH A3 rNacysa no ropenccoYeHvna Havymd. B caysauTe
HA MHCTPYKUMM 33 FNACYBAHE = NPOTHB, NbAHOMOLLHMKLT MM3 NPAB0 HA NPeLEeHHa Aank
M NO HakbB HAYMH O3 rnacysa, ¥ Bbidbpan ce, NhAHOMOWHHKLT HWMa Npaso Aa npasu
ACTBARUTENHM NPEANOMEHWA NO TOYKWMTE OT [AHEBHWA pej Mo CBOA MPEeueHKa.
Ynwanomowasadeto obxsawa/we obxBawa 8uNpOCH, KOMTO €3 BHAIOYEHW B AHEBHWA
peq npu yCnoBWATa Ha wn. 231, an.1 o1 T3 1 He ¢a chobueHn 1 0OABEHK M CBINACcHD YA,
223 vun. 223a or T3. B caydamte no un. 231, an.1 o7 T3 MuAHOMOWHMKBLT uMma/HAMA
npaeo Ha cobBCTBEHa NpeUeHKa Aanu A3 rNacyBa M NO KakKbB HaudvH, B caydauTe no un,
223a o7 T3 nNBLAHOMOWHMKLET MMa/HAMaE npaso Ha cobDCTBeHa npeugxxa fanu fAa
rAAcYBa W NO KaKbB HAYWH, HAKTO W O3 Npasu/Aa HEe NpaBy NPeanNOMEHHA 3a pelweHun
N0 AONBAHWTENHO BRAKOYEHWTE BBNPOCH B AHEBHWA pPeg,

Cernacho un, 116, an. 4 o7 3INNUK npeynenHomowasaHeto ¢ wibpoedure no-rope
Npasa e HULOWHO,

YNBNAHOMOWMTEN

Hukonait Xpucros Ckapnatoe, U3n. aupexTop

Ha "®oHg 3a HeaBHMKKUMK umoTy Bbarapua™ ALCHLL
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OEKNAPALLWSA

3a obcroaTtencreara no 4A. 237, an. 3 oT TLProBCKHUA 3aKOH

Honynoanucanuat Yaspap Weawos floHwkos, ETH: 7401106680, ¢ n.k. Ne 625795692, wiganexa Ma
08.05.2009r. o1 MBP = Codma, ¢ noctoaHeH agpec: rp. Codua, byn. ,Metro K. Topopos” Ne 2, ex. E, er.4, an.
103, B KAYECTBOTO CM HA NAMUE NPeANOMeHO 38 uneH Ha CoBeTa Ha aMpekTopure Ha "®OH[ 3A HEABUMUMM
UMOTH BBATAPHA" AACUL, EWK: 131350366, cbve ceganuuie u agpec Ha ynpasnedue: rp. Codun, paion
Warpes, yn. Hukonawn Xantos N2 3A, et. 1,

OEKANAPUPAM,E:

1. Hey4acTBam B ThproBCKM APYMECTEA KATO HEOTPAHWYEHO OTTOBOPEH ChAPYMHME,
2. MNputemasam nosede o7 25% oT KANMTaNa HA CAEAHMTE TERTOBCKKM [PYHECTBA:

WUrera Komniwotepe OOA, rp. Codua, HC Bacun Nlescum, 6yn. Esnorm Meoprues, oguc 32 —
CoapysHUK

Bu NMu @uwnnr 004, rp. Codun, yn. Tevpauwen npoxoa Ne23, odpuc Ned;
- Tanvexc 2006 OO/ - CoapymHmk;
3. YyacTeam B yNpaBAEHWETO Ha CNEAHHUTE ApYyHecTsa:
- Wrexa Komniotepe 004, rp. Codua, HC Bacwn Nescku, byn. Esnorm MNeoprues, oduc 32 - Ynpasuten
- bu Eiw Pean Ecreire EOOL, rp. Codua, yn. AakoH Mruatuid Ne7,er.2 - YnpasuTen

4. B cnyyal Ha nocneaBaLLM NPOMEHH HA ASKNAPUPAHWUTE B NPEAXOAHWUTE TOMKM DaKTu Cel AaTata Ha
NOANMCBaHE HWa HACTOAWETa AEKN3apaunAa Cce 3afbMkasam Aa yeegoma nucmexo "®OH[ 3A
HEABMHMMUW UMOTHK BBLITAPHA" AACHLL.

MN3BecTHa MM @ HaKa3aTeNHATa OTFOBOPHOCT NO 4A. 313 ot HK 3a AekNapupaHe Ha HEeBEPHM SaHHK.

0 O Ipir
Oara: 10, Wi - d o Hexknapatop:

(Harpdp Meados [fowkos)



NEKNAPALMA

3a obcroarencreara no yn. 8, an. 2 or 3/1CHL,

Honynognucaunatr Yaspap Meanos fowkos, EMH: 7401106680, ¢ n.k. Ne 625795692, nipanena wa

08.05.200%r. ot MBP — Codwn, ¢ noctorded agpec: rp. Codwun, Gyn. ,Netko K. Topopos” Ne 2, ex, E, er.4, an,
103, B K34eCTB0TO CU Ha NULLE NPEeANOKEHO 33 YneH Ha CbBeTa Ha AnpexTopuTe Ha "®OH/[ 3A HEABUMMUMM
MMOTH BBATAPHA" AOQCKHU, EMH: 131350366, cbe cepanuile M aapec Ha ynpasnedune: rp. Cobua, paion
Warpes, yn. Hukonai Xaktoe Ne 3A, er. 1,

DEKNAPWUPAM,ME:
Mmam sucwe obpaszosaHue;
He Coem OCe#O3H 32 YMWLWNEHD NPECTeMNAEHKWE OT IDELLI, XapakTep;

He cbm 0bABEH B HECBHCTOATEAHOCT KaTo E4HONWYEH ThProBey MAW HATo HEOrPpaHWYeHo OTroBOpeH
CbAPYMHWKE B ThLProBCKO APpYHeCT8D W Aa HE Cé Hamupam B NpOoWaBoacTBo 3a obABRBaHe B
HECHCTOATEAHOCT,

He cbm Bun 4ner Ha yNpaBUTENEH WAKW KOHTPONEH OPraH Ha APYKECTBO UK KOONEPAUMA, NPEKPaTeHK
NnopasM HEeCbCTOATENHOCT Npe3 NOCAeAHHUTEe ABE TOAMHWM, NPEAXOMA3UM ASTAT3 HA PEWeHMeTo 3a
obagABaHe Ha HECHCTOATENHOCTTA, KO MM3a HEeYAOBNETBOPEHU KPEeAUTOPHM;

He cbm AMWEH OT NPaBo A3 33eMaT MaTepHanHoOTIOBOPHE ANbIKHOCT;

He com CHAPYF UNM POAHKMHKM A0 TPETa CTeNeH BKAUYUTENHO, N0 NPasa UK No cbpebpeHa NMHUA Ha
Apyr 4nen Ha CbBeTa Ha ANPEKTOPUTE Ha APYECTBOTO CbC CNEUMaNH3 MHBECTMUMOHHE Uen Wik Ha
YNeH HA YNPAIBUTEARH WK KOHTPONEH OPran Ha 0BCAYBAWOTO APYHeCTBO.

W3BecTHa MKW € HakasaTenHata oTrosopHocT no 4n. 313 ot HK 32 peknapupane Ha HEBEPHW AaHHW,

! % o
X/

fleknaparop: / / }'\ f

(Y3saap Wearos [loHKos)



JEKNAPALLMA

3a obcroatencreara no4n.237, an. 4 m an. 5 ot ToproBCKKA 3aKoH

Honynoanucanuat Yaspap Weanoe OoHkos, EMH: 7401106680, ¢ n.k. Ne 625795692, v3papnesa Ha
08.05.2009r. ot MBP - Codwmn, ¢ noctoakeH agpec: rp. Codua, byn. Netko HO. Topopos” Ne 2, ex. E, et 4, an.
103, B K@a4eCTBOTO CH Ha NMUE NPEAN0IKEHD 33 YaeH Ha ChBeTa Ha gupekTopuTe Ha "®OH[ 3A HEABUNKUMH
MMOTU BBATAPUA" AACKU, EMK: 131350366, cbe cepanuuie W aapec Ha ynpasnenude: rp. Codma, paidom
Warpes, yn. Hukonalt Xaintos N2 3A, eT. 1,

LAEKNAPUPAM,YE:

- He M3BbpwBsam M HAME 13 MIBBPLIBAM OT CBOE MAK OT YYMAO UME TBPTOBCKM CARNKK, HE YYaCTBam v
HAM3 A3 Y4acTBam B TbProBCKM [APYMECTBAa KaTO HEOTPaHWMEHO OTTOBOPEeH CbAPYMHMK, KakTo M A2 bbvaa
NPOKYPKUCT, YNPAaBUTEN MAM YNEH Ha CbBET Ha APYrM APYMECTBa MAKM KOONEPALMMK, KOTaTO Ce W3BbpWwBa
KOHKYPEHTHA pedHocT Ha "OOH [ 3A HEABUHUMKW UMOTK BB/ITAPUA" AZICHLL.

- Hama pa pasrnacream WHOOPMEUMA, CTAHANG MW M3BECTHA B KaYECTBOTO MM Ha YneH Ha CbeeTa Ha
avpextopure Ha "®OHA 3A HEABUKMMKW MMOTH BNATAPUA™ ALCHLL, ako Toea 6u morno ga noBAMAe Ha
AeHAHOCTTS M PAIBMTHETD H3 APYHECTBOTO, BHAKYHTEAHO W Cheq KaTto npectada aa Buaa wned Ha CheeTa Ha
AwnpexTopute Ha "®OH[ 3A HEABMHUMKW MMOTH BRATAPUA" AOQCULL.

M3BecTHa MU € HaKalaTenHara oTrosopHOCT no Y. 313 ot HK 3a geknapupase Ha HeBEPHWU AaHHK.

i

Aava: 0.6 all NexnapaTtop: «’Z_’ﬁf—l |l
{

aBaap HJ_SE!HDEI HoHkoe)



CODMACKW PAROHEH CbO LA 3A CPOK
BOPG 34 ChAWMMOCT OT WECT
Per. N? 68101 MECELLA!

fAara va wigasawe: 07.06.2016 r.

CBMAETENCTBO 3A CbAMMOCT

CODPMACKWN PAMOHEH Cb/l

YIOCTOBEPABA, YE OT CTIPABKATA, HAMNPABEHA B BIOPOTO 3A
CHAMMOCT NPY CODMKCKM PAROHEH CBA,
CE YCTAHODBK, 4 NMUETD:

YABOAP MBAHOB QOHKOB

ErfNH4. 7401106680
POAER(A): 10,01.1974, rp. Codhma oOwy. Cronwyuna obn.
Codnn

MPAMIAHCTED: Bouarapwsa

HACTOSW AAPEC: rp. Codmn obuw. Cronnuna obn. Coduna
. BYN.NETKO . TOGOPOB N22

AL A NUNKVA NETPOBA KOHCTAHTUHOBA

BALLA: WMBAH AOHKOB [JOHKOR

HE E OCBbXJAHO

HACTORWOTO BAMK 3A; “NEH HA CO
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OEKNAPALMA

3a obcroatencreara no un. 8, an. 2 ot 3ACKUL

donynognucanmar Togop Mogmunoe Bpewwos, EMH: 7508284666, ¢ n.k. Ne 624975315, wig. Ha

02.06,.2008r. or MBP-Coduna, ¢ noctosHeH agpec: rp. Codua, yn. Bunako Paguuckn Ne 12, ex. B, er. 4, an. 11, @
KaYecTBoOTO CW Ha NWLE NpeanoMeHo 3a yaed Ha Cveera wa aupexktopute Ha "®OHO 3A HEABUHKWMM
UMOTH BEBATAPHUA™ AACHL, EWMK: 131350366, cbe cepanuile W agpec Ha ynpaenedue: rp. Codma, paion
Marpes, yn. HHKonai Xadtos Ne 3A, eT. 1,

OEKNAPWPAM,ME:
Wmam sncwe obpasosaHue;
He CbM OCH¥AaH 33 yMUILASHO NpecTsnnexsMe oT obul xapakTep;

He cbm OBABEH B HECHCTOATENHOCT KATO EAHONMYEH THPTOBEL MAK KATO HEOrPaHWYEeHO OTIOBOpEH
CHbAPYHHWE B TbPrOBCKO APYMECTBO M A3 HE Ce HaMMpPaM B NpOoM3BOACTBO 33 obApaBane B
HECHCTOATRAHOCT;

He cbm BUn uneH Ha ynpasuTENEH MKW KOHTPONEH OPraH Ha APYMECTEO MAKW KOONEPAUWA, NPERPATEHN
nopafn HeCLCTOATENHOCT NPe3 NOCNeAHMTe ABe roAWHW, NPeaXoXKAallW AaTaTa Ha PeweHHeTo 3a
06ABABAHE HA HECBHLTOATENHOCTTA, 3KO MMA HEYA0BNETBOPEHW KPEaUTOPHK;

He cbm NWWEH oT npaeo A3 3gemaTt MaTepuanHooTroBopHa ANBHHOCT,

He cbm Cunpyr WAM POAHWHKW A0 TPETa CTENEH BKNIOMMTENHO, NG NPasa uaK No cepebpena nukua Ha
Apyr uneH Ha CbBeTa Ha AWMPEKTOPUTE Ha APYHECTBOTO CbC CNEUMANHa MHBECTMUMOHHA LUen Wav Ha
YNeH Ha yNpaBWTeNeH MAW KOHTPOAEH OPraH Ha 0BCAYKBALLIOTO APYHKECTBO.

M3pecTHa MM € HaKa3aTenHaTa oTroBopHOCT No 4, 313 ot HK 33 AeKnapupate Ha HEeBEPHW O3HHK.

HAevnaparop:

{Toaop Mogmunos Gpewxos)



[LEKNAPALMA

3a ofictoaTencreata no 4n.237, an. 4 u an. 5 o1 TbpProBCKUA JaKOH

Donynoanncaduat Togop Mogmunos bpewkos, EMTH: 7508284666, ¢ nk. Ne 624975315, wan, Ha
02.06.2008r. ot MBP-Codma, c noctoadeH aapec: rp. Codwua, ya. Benko Paguuckm Ne 12, ex. B, et 4, an, 11, 8
HA4eCTBOTO CH Ha AWLLE NPEANOKEHD 33 Yned Ha CeBeTa Ha gupertopuTe Ha “"®OH[ 3A HEABMHMMHK
UMOTHU BBATAPHUA" AOQCUL, EMK: 131350366, cbe ceganvule W aapec Ha ynpaenenue: rp. Codua, paiou
Warpes, yn. Hukonain Xantos No 34, et 1,

AEKNAPUPAM,ME:

- He nasbpluBam M HAMA 02 U3BLPLUEAM OT CEOE MAM OT YYD UME TbProBCKH CABNKK, HE YYaCTBaM K
HAME A3 Y4aCTBAM B THLPrOBCKM APYHMECTEa KaTO HEOTPaHH4YEHO OTTOBOPEeH ChAPYMHUK, HakTo u na buaa
NPOKYPWCT, YNPABUTEN WAK YNEH Ha CbBET Ha APYrM APYMECTBa WAM KOONepauuu, Korato cé M3IBbpuwea
KOHKYPEeHTHA aeHocT Ha "®OH/ 3A HEABUHUMKU UMOTH EBTAPHMA® ALCULL.

- Hama aa pasrnacAsam MHPOPMAEUKUA, CTAHANE MKW M3BECTHA B KAYECTBOTO MM Ha YneH Ha CveeTa Ha
aupertopute Ha "®OHA 3A HEABUAHWMW MMOTW Bb/ITAPHA™ AACKLU, ako Tosa B morno ga nosnwae Ha
AENHOCTTa M Pa3BUTUETO Ha APYMECTBOTO, BRNOYWTENHO W CAef KaTo npecTana Aa 6vaa ynew Ha Cvserta Ha
aupexTopuTe Ha "®OH[ 3A HEABUWHMMKM KMOTH BLATAPHA" ANCHLL.

MisecTHa mu @ HakalaTtenHara otrosopHocT no yAn. 313 or HK 33 geknapMpaHe Ha HeBEPHM AGHHW.
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LOEKNAPALMA

3a obcroaTencreara no un. 237, an. 3 oT TbpProBCKMA 3aKOH

Honynognucanuat Togop Miogmunoe Bpewwos, EMH: 7508284666, ¢ n.k. Ne 624975315, wig. Ha
02.06.2008r. oT MBP-Codua, c noctosHen agpec: rp. Codma, yn. Bearo Pagusckm Ne 12, ex. B, eT. 4, an. 11, 8
K3yecTsoTo CH HA AWUE NpeanomeHo 3a uned Ha CwBera Ha gupextopute Ha "®OHLA 3A HEABUMUMM
WMOTH BBATAPMA" AOCHL, EWMK: 131350366, cbe cepgandie W agpec Ha ynpasnenue: rp. Codun, paldoH
WMarpes, yn. Hukonai XaiTos N2 3A,et1. 1,

OEKNAPUPAM,YE:

1. HeyuyacTeam 8 TbProBCKM APYMECTBA KATO HEOIPAHWYEHO OTIOBOPEH ChAPYHHMK,
2. [lNpuremasam nogeve oT 25% OT KanWTana Ha CNELHUTE ThProOBCKK APYHKECTBA:

- bpewsxos v Curose OO/ - CoApYHHUK,

rnobyc banncTuk OO — CoaApPYMHUK;

- Mubo Koncynt O0/[] — CoAPYHHHK;

- flony Xub AQBaiIbpC — CHAPYHHHK,
3. Y4acteam 8 ynpaBneHWeTo Ha CNeaAHUTE APYMECTBA:

- Noxy xub Appaitzbpc OO[, Codun, yn.CvbopHa 14- Ynpasuten

4. B cnyvaid Ha nocnenBaliM NPOMEHM Ha AEKNapUPaHMTe B NpeaxoaHMTe ToukM daktu chen narara Ha
NOANMCBAHE Ha HACTOAWLATA [AEKNapauMa ce 3agbmHasam fa yseaomsa nucmeHo "GOHA 3A
HEOBWHUMU MMOTH BBTAPUA" ALCKLL

W3secTHa mu @ HaKa3laTenAHaTa OTrosopHOCT No 4n. 313 ot HK 33 gexknapupaHe Ha HeBePHH AaHHM.

Rara: 0. 06 40 PrT— 4

(Toaop MNoamunos Bpelukos)
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COOMACKW PAMOHEH Cba BAXK 34 CPOK
BIOPO 3A Clhyf IMMOCT QT \WECT
Per. N2 6E334 MECELA!

Lava va vanduawe: 07.06.2016 r.

CBMAETENCTBO 3A CbAMMOCT

CODUWCKW PANOHEH Cb/

YOOCTOBEPHBA, HE OT CNPABKATA, HANPABEHA B BIOFOTO 34
ChAUMOCT N PAROHEH Chf NNOBAWE,
CE YCTALIOBW, YE NIMLETO:

TONOP NOAMUNOB BPELUKOB

LOM/NHY: 7508284666

POMAEH(A): 28.08.1975, rp. Naooawe obwy. MNaocsawa obn.
Mnooguwe
IMmaaxrHCTBO: Bwarapwn

HACTOHL ALPEC: rp. Codhur obuy. CTonuuna obn. Cothun
¥YN.BBNKO PAOMHCKW N212
MARKA: MAPWMH NETKOBA BPEWWKOBA

FaALILA, noaoMAND TOQOPOB GPELLKOB
HE E OCBX/AHO

HACTORLWOTO BAMK 3A: HYNEH HA C

Cnynoaren Bropo CeamMOCT! ...oveeveeenes ey ‘{;‘ ,*.........,.....h...
/By seKpecTanoBal

Crp. L/1
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JAHTITOMHA PABOTA

Testa: TeHNeHUHH B KOPROPATHBHNTE
MpecTPYKTYPHPAHIY

OLIEHKA OT 3AUMTA HA
" NIUIIOMBATA PABOTA: OTauuen 6. 00

IpoTOXOA Ha TRPWABKETR HUTHTHA KORM3ICHA No 337/30.07 2001

“ornuded §, 2 HaR-uhorara AoneKITL)n Tepaaeit 3

Cronaneri dakyarer

~

Tpodecuonania keannpuraums:

Cronancko ynpapsieyue

PEIMYSIAHKA ELJIE ALV
COVLYNACKHU YHUGEPCHT
"CB. KTUMEHT ONPHACK

OPUIIOKEHUE
H{bM [IKNJIOMA 3A BHCHIE DEPAZOL
OBPAZOBATENHO-KBANHDHIALAON]

MATHCTLP

Toaop JTrwamunos Bpey

EFH 7508284666 ponen & rp. 1]
obnact noramecka, nrpwana P
sanucan 1999/00 rasbpimn 16
Cneunanaoct: CTONARCKO ynpa
Crisianaims; Oprasuialio

dax. Ne 7361

M POXDIUTENNOET M OFYNEHRETO NG han by

MpwnomenneTo & HeBaARAHG Fe3 JHRA. Cep, A - ¢



OEKNAPALLMA
OT KaHAQMAAT 33 He3aBMCMM YNIeH Ha ChBETA Ha AWpeKTopuTe

wa "®OH/A 3A HEABUMUMUW UMOTHU BBNTAPUA" AACKL,

NonaynognucaiuaT HUKonail Xpucroe Ckapnaros, ¢ EMH 4306176844, n.k. Ne 645281825, naa. wa
17.07.2014r. ot MBP-Codua, ¢ noctoareH aapec: rp. Codua, yn. ,Uwvprwook” Ne 5, er. 6, an. 17, 8
Ka4ecTBOTO CHM Ha AMUE NPeANoMKeHo 33 He3aBuckum 4ied Ha ChBeTa Ha aupekTopute Ha "GOH[ 3A
HEABUHMUMUWM UMOTHKU BBATAPUA" AACUL, curnacHo w3nckBaHeTo Ha wn. 116a, an.2 ot 3MNNLUK,

LEKNAPUPAM, YE:

1) He cem cnymuten va "©OHA 3A HEABMHMMU UMOTU BRNTAPUA" AACKULL.

2) He cbm aKUMOHED, NPUTEXABALL NPAKO MK YPE3 CBBP3AHW NULE Hali-Mmanko 25 Ha CTo WAK NnoBeye
oT rnacoseTe B 0bwoTo cwbpanwe Ha "®OHA 3A HEABUHMMM MMOTU BBATAPHUA™ ANCHUL maw
CEBLP3aHO € OPYHECTEOTD AWUE.

3) He cbm NKUe, KOBTO & B TPARHW ThPlOBCKKM OTHOWEHMA C APYHECTBOTO.

4) He CbM YNEeH Ha3 YNP3BWTENEH MAW KOHTPONEH OPraH, NPOKYPHCT MUAW CAYMWTEN HA THLPrOBCKO
APYMECTBO UNKM APYIO I0PMAUYECKO NUUE NO rOPHUTE TOYKK 2 1 3.

5} He cbm cBbp3aHo NWUe € ApYr Y4ieH H3 CbBeTa Ha aAupertopure Ha "POHA 3A HEABMMMMUK
WMOTWU BBATAPKA" AOCKLL.

Jexnapupam, 4e MM & M3IBECTHO 33AB/MKEeHUETO [Aa YBeAOoMA He3abasHO W NUCMEHO YNpaBUTENHHWA
OpPraM Ha APYMEecTsOTO 33 NPOMEHW B ropHuTe obcToATencTsa.

Npunaram CBMAETEACTBO 33 CbAMMOCT 33 yaocToBepaBaHe Ha obcroatencrsata no un.116a, an.l or
3NNLUK.

<

Oara: \U O AD G [fexnapaTop:



LEKNAPALLWA

3a obcroaTencreara no 4a. 8, an. 2 or 31CAL

HOonynoanucanuaT Hukonan Xpwucros Ckapnatoe, ¢ EMH 4306176844, n.w. Ne 645281825, m3a. Ha
17.07.2014r. o1 MBP-Codwa, ¢ noctonnen aapec: rp. Codma, ya. Ubprook” Ne 5, er. 6, an. 17, 8 Ka4ecTsoTo
CM HA NMULE NpeanoweHo 3a yned va CoBeTa Ha Aupexktopute Ha "®OHM 3A HEABMHKUMKW MMOTH
BbATAPUA" AQCHL, EMK: 131350366, cue ceganuuie u agpec Ha ynpasnenue: rp. Codwua, painan Warpes, yn,
Hukonah XanTos Ne 3A, eT. 1,

BEKNAPUPAM,ME:
1. Mimam sucwe obpazosaHne;
2. He com OCbxAAH 33 yMMIWLAEHO npecTbnaeHne oT 0buwy, xapakrep;

3. He cbm obABeH B HECHLCTOATENHOCT HATO EAHOAWYEH THLProBEU MW KATO HEOrPaHWYEHO OTTOBOPEeH
CHADYMHMK B THPrOBCKO APYMECTS0 M a3 He Ce Hamupam B8 NpoM3BoacTBe 3a obneasane B8
HECHCTOATENHOCT;

4. He com 6un MNeH Ha YNPABUTENEH WM KOHTPONEH OPFaH Ha [IPYHECTBO MK KOONEePaLUMA, NPeKpaTeHmn
Nopagu HeCLCTOATeNHOCT Npe3 NOCNeAHUTE ABe FOAWHM, NPeaxOMAalM AATaTa Ha pelleHueTo 3a
0BABABAHE HA HECHLCTOATENHOCTTA, AKO MMA HEYAOBNETBOPEHW KDEAUTOPHK;

He Cbm nuileH OT NPaso 43 3aemaTt MmaTepranHoOTrOBOPHa ANBHKHOCT,

6. He com cunpyr uAv poaHWHY A0 TPETa CTENEH BRAOYMTENHO, NO NPaBa WAKM NO CepebpeHa NMHKMA Ha
Apyr Ynen Ha CbBeTa Ha JMPEKTOPUTE Ha APYMEeCTBOTO CbC CNeuranHa MHBECTMLMOHHA LEA WK Ha
YIEH HA YNDABUTENEH WKW KOHTPOAEH OPraH Ha 0BCNYKBALLOTO APYMECTBO.

M3BecTHa MK € HaKa3aTeNHaTa OTroBOPHOCT o un. 313 o1 HK 32 geknapupaHe Ha HEBEpHM QaHHK,

Dewxnaparop:

{Hukon ncros Ckapnatos)



LOEKNAPAUMA

3a oficroatencrsara no 4n.237, an. 4 u an. 5 or TbProBCKUA 3aKOH

Honynoanucannat Hukonait Xpucros Ckapnatoe, ¢ EMH 4306176844, a.x. Ne 645281825, m3n. Ha
17.07.2014r. ot MBP-Codmn, ¢ nocroaHen agpec: rp. Codua, ya. ,LlbpHook” Ne 5, eT. b, an. 17, & kavecrsoTo
CH Ha Nuue npegnoMedmo 3a uned Ha (veeTa Ha aupekTopuTte Ha "OOH[ 3A HEABUKMMM MMOTH
BBArAPHA" AACWL, EMK: 131350366, cbe ceganvuie m agpec Wa ynpasaenne: rp. Codwmn, paion Marpes, yn.
Hukonai XanWtos Ne 3A, eT. 1,

OEKNAPWUPAM,ME:

- He w3sbplusam ¥ HAMA A3 WIBBLPILBAM OT CBOE MM OT YyAD HME TLPTOBCKN CABMKN, HE YYaCTBaM K
HAMa A3 y4aCTBam B TbpProBCKM APYMECTBA HATO HEOrPaHW4EHO OTFOBOPEH CHAPYMHWK, KaKTo W aa Bvaa
NPOKYPUET, yNPaBUTEN MAKM YNEH HA CbBET Ha ApPyrn APYMECTBa MAM KOONEpPauMM, KOrato Ce M3BbLPWea
KOHKYPEHTHa aeiHocT Ha "®OH 3A HEABUXWUMMK UMOTH BBNTAPHUA" AACULL.

- Hama paa pazrnacasam MHOOPMAUMA, CTAHANA MH HM3BECTHA B Ka4eCTBOTO MM Ha uieH Ha CbBeTta Ha
Avpektopute Ha "®OHA 3A HEABMMUMKW MMOTKU BBNTAPUMA" AQICUL, ako Toea Bu morno Aa nosanAe Ha
OEWHOCTT U PA3BUTUETO HA APYKECTBOTO, BRAKHMTENHO M CeA KaTo NpecTaHa aa Gbvaa unew Ha Coeeta na
Aupexropure Ha "OOHA 3A HEABUHUMK MMOTK BBITAPUR" AQCKLL

HM3secTHa mu e HakazaTenHaTa oTrosopHocT No 4. 313 ot HK 3a aeknapupane Ha HeBepHK AaHHW.

{lh‘ ™« "\llr-"
G A derknapatop:

HAara:

{Hukona 'xpmtroa Crapnaros)



JNEKNAPALMA

3a obcroaTencreara no yn. 237, an. 3 o1 TeproBCKUA 3aKOH

HonynoanucaHMAT Hukonad Xpuctos Crapnavoe, ¢ EMH 4306176844, n.k. No 645281825, w3g. wHa
17.07.2014r. ot MBP-Codmsa, c nocroaHed aapec: rp. Codma, yn. ,LepHoor” N2 5, et. 6, an. 17, B Kavecrsoto
CW Ha NWUe nNpeanowero 3a wied Ha Cvseta wa gupexktopwre wa "®OHO 3A HEABUHWMW UMOTH
BBATAPHA" AQCUU, EMK: 131350366, cbe ceganuuie v aapec Ha ynpasneuue: rp. Codun, paihon Marpes, yn.
Hukonal Xadtoe Ne 34, eT. 1,

AEKNAPUPAM, YE:

1. He yyacTsam B TbProBCKMW [IPYHMECTBA KATO HEOTPAHNMYEHO OTTOBOPEH ChAPYWHHK.
2. Tputemasam noseqe o1 25% OT KANMTANA HA CAEAHUTE ThPTOBCKKW APYMECTsa:
Crapnu OO/, rp. Codma, x.x. Maapocr 1, 61.346, Bx.2, An.11, - CoaApYHHMK;
Crapam EOO[, rp. Copun, w.k. Mnagoct 1, 6n.34b, Bx.2, An.11, - egroAWYeH CODCTBEHMK;
3. Y4acTeam B yNpaBneHneTo Ha CNeaHnTe ApyxecTea:
- Ckapnu 004, rp. Codun, ».k. Mnagoct 1, 6n.34B, Bx.2, An.11, - YnpasuTen;
- Ckapnu EOO[, rp. Codmn, w.k. Mnagocr 1, 6n.346, Bx.2, An.11, - YnpaswTen;
- Muayctpuan Mpomepty 004, rp.Codma, ya.Llsprook Ne5, - Ynpasuren

B cnyvait Ha nocneaBaul NPOMEHW HA AEKNAPUPAHWTE B NPEAXOAHWTE TOYKW $aKTU CNef AaTaTta Ha
NOANMCBAHE HA HACTOALUAATA AeKN3PauMA Ce 33ab/MaBam Aa yeenoma nucmedo "@0OHA 3A HEABAMKMMK
MMOTH BLNTAPHA™ AOQCHLL

W3mecTHa M & HaKa3aTeNHaTa OTTOBOPHOCT NO 4N, 313 OT HK 33 AEKNapMPaHe Ha HeBEPHM AaHHM,

nava: {0, OC Z01(, Deknaparop:




CO®PMWCKW PAROHEH Cb BAZKK 3A CPOK
BP0 3A Ch/IMMOCT OT WECT
Per. N 6B226 MECELLA!

Nava na wagasane: 07.06.2016 r.

CBUAETENICTBO 3A CLOAMMOCT

CO®PUNCKWN PAMOHEH Cb/]
YOOCTORERABA, YE QT CIPABKATA, HANPABEHA B BMOPOTO 34

ChAWMOCT MPH PAMOHEH Chf KAPNOBO,
CE YCTAHOBM, YE JIMLETO:

HUKOJIAW XPUCTOB CKAPJIATOB

ErH/NHY: 4306176844

POAEH{A). 17.06.1943, rp. Knucypa obu. Kapnoso oban.
MNnopgune
MPAaRAHCTBRO: Bwarapwa

HACTORALL ALPEC: rp. Cotpwa obuy. CTannuna o6n. Codimn
) ¥N.UBPHOOK N5
MAAKS TPEHBADWNA FrEOPTMEBA CKAPMATOBA

BALEA: XPWCTO TOMOB CKAP/TATOB
HE E OCbXOAHO

HACTORAILOTO BANMA 3A: YUNFH HA C

CnymuTen BHOpo ChAWMOCT! orsesrasnininits
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®OHJ 3A HEABNXXHUMHU UMOTH BbJT'APUA ALCHI]

O6ura nudopmaLus

CbBeT Ha AHpEKTOPHTE

Toxop Bpewxos, [Tpeacenaren Ha CreeTa Ha AMPEKTOPUTE
Yaenap [loHkos, Unex Ha CrBeTa Ha AMPEKTOPUTE
Hukonait Cxapnatos, M3nenuutenen Jupexrtop

Anpec

yn. Hukonait Xaiitos No 3A, et. 1
paiton Hsrpes

rp. Codus 1113

Banka genosuTap
Bauxa JICK AJ]

Bpokep Ha HeABHKMUMH HMOTH
Cerba Heasnxumu Umotu OO 1

O0cay:kBalo Apyx ecTBo
MennkMbHT Heapuxumu umot OO 1 (MHH OO/JT)

OpuTop

bpuer u Aur Oaur OO
[onurpadus oduc ueHTsp

yn. Hapurpaacko uroce 47A, et 4
Codus 1124
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OOHI 3A HEABHXKUMH UMOTH BBJI'APHUA ANCULL
TONUIUEH JOKJAM 3A JEAHOCTTA U YIIPABJIEHUETO

3a roauHarta npukmo4saila Ha 31 nexemspu 2015 r.

1. O6wa nudopmauus 3a JIpyxkecTtBoTo

1.1 TlpaBHa pamMka u npoMeHH B ycraBa Ha J{pysxkecrBoro npe3 2015 r.

,»@oHa 3a Heasxumu umotd benrapus” AILCHL (“Hpyxecteoro” unn ,,OHHUB”) e akuuonepHo apyxectso
ChC CNIENMANHA HHBECTHLIHOHHA LIe/, KOETO MO Pela U MPH YCIOBMATA Ha 3aKOHa 3a IPY)KECTBaTa ChC CTlelHaHa
unasectHuronHa uen (3CHL) ocwluecTBABa [EHHOCT MO MHBECTHPAHE Ha MAPUYHHTE CPEACTBA, HAOpaHU 4pe3
M3JaBaHE Ha LIEHHHU KHIKA, B HEABWKUMH UMOTH (CEKIOPUTH3AaLUS Ha HENABHKHUMH UMOTH).

Hpy*®ecTBOTO € BIMCAHO B THPrOBCKHS PErucThp npe3 meceu aekemspu 2004 r., a npe3 mapt 2005 r. nony4u
JIMLEH3 33 U3BBPLUBAHE Ha JEHHOCT KaTO APYXKECTBO CHC CHEUMANHA MHBECTULIMOHHA LEN - CEKIOPUTH3alMg Ha
HEeABWXUMH UMOTH - Ne 6/08.12.2005.

[Ipe3 roauHara MpoMeHH B MpaBHATa pamMKa M ycTaBa Ha J{py)eCTBOTO ca HalpaBEeHH Ha MPOBENEHOTO Ha 16
tonn 2015 r. O6wo crbpanune Ha akunonepute (OCA), Ha KOETO €a B3ETH CEIHUTE PELUCHHS:

OC npue lNonuwnus noxnan Ha CJI 3a nefiHOCTTa M YNpPaBACHHUETO HAa APYXECTBOTO ChC ClELHATHA
WHBECTHUMOHHA Len npe3 2014 1.

OC nipue goknana Ha perncTpyupaHus OXMTOP 33 U3BbpLIEHA NPOBEPKa HA MOAULIHMA (MHAHCOB OTHET
322014 r.

OC npue poknaga 3a AciiHoctTa Ha ORUTHHS KOMHMTET Ha JIPYXKECTBOTO ChC CHEUHANHA
WHBECTUUMOKHA uen 3a 2014 r.

OC onobpu [onuwHusg (PUHAHCOB OTYET HA APYXKECTBOTO CHC CMELMANTHA WHBECTMLMOHHA LEn 3a
2014 r.

OC npue otyerta Ha JIMpeKkTOpa 3a BPb3Ka ¢ MHBECTUTOPHTE.
OC npre noknaza 3a npyiaraie Ha MOJIMTHKATA 3a Bb3HarpaxaeHusra 3a 2014 r.
OC ocBoboxau ot orroBopHoct yiaeHoseTe Ha CJ] 3a aefiHocTTa um npes 2014 r.

OC B3e pewenue na He ObAe pasnpeaeneH AdBuAeHT 3a 2014 r., npeABUA U3NCKBAHETO Ha 4. 247a, an.
1 ot Teproeckust 3aKoH.

OC B3ema pelueHHe Oa ce Nokpue 3arybara Ha APYKECTBOTO ChbC ClEUMANHA MHBECTULMOHHA UET 33
2014 r. B pasmep Ha 3 701 853.69 nB. 3a cMeTka Ha HepasmpejencHaTa neyanda oT MMHAIU FOOHHK B
pazmep Ha 236 655.99 8. 1 3a cMeTKa Ha 4acT oT doH "Pesepsen” B pazmep Ha 3 465 197.70 ns.

OC u36pa "bpuer u Sur Onut" OO/, EUK: 130972874, rp. Codus 1124, paiion Cpeaeu, [Toaurpadus
Oduc Uentsp, 6yi. ,,Llapurpancko woce” Ne 47A, er. 4, na nposepy U 3aBepd PUHAHCOBHS OTHET Ha
ZPYXECTBOTO ChC ClIELMANHA HHBECTHLIMOHHA Len 3a 2015 r.

OC ocsobownan Mapuo Hcam-Caanu An-Ixubypu orT 3aemaHata AneXHOCT 4wieH Ha Cbeera Ha
IMPEKTOPUTE,

OC wus36bpa HoB Oawren komurer B chcras: AtaHac Kupunos Tpaitues, Huxomait Cepreesuy
Jparomupeuxu u Upena Hopnanosa Jlackanosa 3a TpUrogviueH MaHaar.

OC usbpa 3a [Ipencenaren Ha OQUTHHS KOMUTET Ha ApyxecTBoTO ATaHac Kupunos Tpaiiues.

OC osnactrt CuBera Ha AAPEKTOPUTE HA APYXECTBOTO Ja ONPEAENN BBE3HANPKIACHHUETO Ha BCEKHU €IHH
oT uneHoBeTe Ha OUTHUS KOMUTET.

OC ymemxu mo 11.12.2029 r. cpoka, 3a KOHTO € y4peldeHO JIpYKECTBOTO CbC CHELHanHa
WHBECTHUMOHHA LIEN.

OC npue cneaHara npoMsiHa B Y CTaBa Ha IpYKECTBOTO CbC CEUHMATHA MHBECTHLIMOHHA LEN:
UYn. 9 ot Ycrasa npunobysa cneaHara peaakims:

* IIpyxecTBoTO ce yupenssa 3a cpok xo 11.12.2029 r.”



®OH/ 3A HEABMKXHUMMU UMOTH BbJIAPUA ANCHIL
TOJMILLEH JOKJIAA 3A JENHOCTTA U YIIPABJIEHUETO

3a roguHara npukao4saila Ha 31 nekemspu 2015 r.

1. O6wa undopmanus 3a JIpykecTBoTO (NPOABLIKEHHE)

1.2 [daHHu 3a 4ieHOBeTe HA YNPABHTEJTHHTE H HA KOHTPOJIHMTE OPraHyu Ha ''MDoHA 3a HEABHIKHMH HMOTHU
Buarapus' AJCHUL]

Bn3HarpaxaeHHsaTa, NoJIyseHH o010 Mpe3 roAHHaTa oT YWieHoBeTe Ha ChBeTa Ha AUPEKTOPHTE;
[pe3 2015 r. ca HAaYUCAEHU CNERHUTE OPYTHY Bh3HArpaxaeHUs Ha uyneHoBeTe Ha CreeTa Ha aupekropute (CI),

CbI'IaCHO AOrOBOPH 32 YTIPABJICHUE!

= ToauwHo Bp3Harpaxaenue Ha Togop Jlioamunos bpewkos — 38,530 ns.

= TomuwHo BB3HarpaxaeHue Ha Mapuo Mcam-Caann An-Ixebypu — 2,478 ns.
* Tomduwino Be3Harpaxaenue Ha Yasnap Msanos Jonkos — 38,530 ns.

= [oauuwHo BB3HarpaxaeHue Ha Hukonait Xpucros Ckapnaros — 17,958 ns.

O6uio npe3 2015 r. pp3HarpaxaeHusTa Ha CbBeTa Ha AUPEKTOPUTE BB3NM3aT Ha 97,496 nB.
[Ipuao6uTy, NpHUTEeKABAHH U MpexXBbp/eHH oT YieHoBere Ha CJl npe3 roaMHaTa akuuu K 06.IMrauMy Ha
JApyxecrsoro;

KoM 31.12.2015 r. unexosere Ha CbBeTa Ha JUPEKTOPHTE MPHTEXaBaT akUMKM OT Kanutana Ha "@oHa 3a
Hensrxumu kMot bearapus” AJICHL, kakro cnexsa:

=  Topmop Jlropmunoe bpeuwixo - 809 243 6p. axuun, npeacrasnssawd 1.34 % oT xandtana Ha
HpyxecTBoTO;

=  Yappap MsaHos JoHkos — 908 314 6p. akuuu, npeacrasnssaiy 1.50 % ot kanurana Ha [lpy»xecTBoTO;

= Hukonait Xpucros CkapnaroB — He NpUTEXKaBa akUKMHK OT KanuTtala Ha Jlpy»ecTBoTo;
IIpasa Ha unenoBere Ha ChbBeTa HA AMPEKTOPHTE A2 NPHAOOMBAT aKUHH H oDauranun Ha IpyxecTBoTo;

UneHosete Ha ChbBeTa Ha AUPEKTOPUTE HE NPUTEKABAT MPUBUIMIMPOBAHM MpaBa Ja MpUAOOHMBAT akUUM U
obnuraumny Ha JpyxecTroTO.

Yuacruero Ha unenosere Ha C/] B TLbproBeku Apy’KecTBa KaTO HEOrPAHUYEHO OTFOBOPHH CHAPYKHMUM,
MPHTEXaBaHETO HA MoBeye OT 25 HA CTO OT KAMMTaJja Ha APYro APY’KeCTBO, KAKTO M YYacTHETO HM B
YNpaB/IeHHETO HA APYrH APYXeCcTBA WJH KOONMEPAUHM KATO NPOKYPHCTH, YNIPABHTENH HIH Y/leHOBEe HA
ChBETH;

Unenosete Ha CwBera Ha adpexktopute Ha "®oHn 2a Hexswumu umoTH bwarapus" AJICHL] yuacrsar B
yIMpPaBUTENHU OPraHy Ha APYTH IOPUIHYECKY UL, KAKTO ClIeBA:

Tonop Jlwamunos BpemikoB uMa yvyactTie B YNPAaBUTENHHTE W/WIIM KOHTPONHU OpraH¥ Ha CIEIHUTE
IOPUANYECKH JULA:

= Jlonu X®6 Apsaitsepc OO[I, rp. Codus, yn. Cexb6opua Nel4, er.2, an.6 -Ynpasuren;

= Cropnyn Cropumx AJl, rp. Codus, yn."Hapns Jlapsun” Nel4b, Bx.A, er.7 — Unex na CobBeta Ha
IMPEKTOPKTE;

®»  Xenoy XweHrpu All, rp. Codus, 6yn. buarapus, xomrnexe "Embacu Cyntc”, 30oHa "Cutn” No 111, 6.
A, er. 2, an. | — Ynen Ha CpBeTa Ha AUPEKTOPUTE;

‘{aBnap HeanoB HOHKOB HMMa y4acTHUE B YIIPABUTCIIHHUTE n/unu KOHTPONHH OpraHu Ha CNEAHUTE OPUAHUYECKH
Jvua;

=  Hrexa Kommorbpe OOJI, Codus, HC Bacun Jlescku, 6yn. Esnoru I'eoprues, oduc 32 - Ynpasuren,

=  Bu Eiiy Pean Ecteiitc EOO/], Codus, yn. daxon Uruatuit Ne 7, er.2 -Ynpasuren,



OOHA 3A HEABMXXHUMHU UMOTHU BBJI'APUST ATCHL
TOAUINEH JOKJIAJA 3A JEWUHOCTTA U YIIPABJIEHUETO

3a roguHara npuknoyBaua Ha 31 nekemspu 2015 r.

1. O6wa undopmanusn 3a [pyxecrsoro (npoabKeHHe)

1.2 [Jannu 3a 4eHOBeTe HA YNPABHTENIHUTE H HA KOHTPOIHUTE opraHu Ha "'MoHA 32 HeABHKUMH HMOTH
brarapusa' AJICULL (npoabiixkerue)

Yu4acruero Ha yinenosBere HAa CJI B THProBCcKH ApYyXecTBa KATO HEOrPAHHYEHO OTrOBOPHH ChAPYKHHIUH,
NPHTEXKABAHETO HA NoBede OT 25 HA CTO OT KANMTAJIA HA APYr0 APYKECTBO, KAKTO M YYacTHETO HM B
YNpaBjeHHeTo Ha APYrH ApY/KeCcTBA HJIH KOOMNEepaHH KATO NMPOKYPHCTH, YNIPABHTEIH WM 4/IEHOBE HA
CLBeTH; (IPOALJIKEHHE)

Hukonait Xpucrop CkapnaToB uMMa yd4acTUE B YNPaBUTENHHUTE W/MNM KOHTPONHM OpraHu Ha CICIHUTE
JOPHIMHYECKH THLa:

*  Hupscrpuan [Mponsprits OO, rp. Codus, yn. Lspuook Ne 5 — Ynpasuren;

= Ckapnu OO[], rp. Codus, x.x. Mnagoct 1, 611. 34b, 8x.2, an.11 - Ynpasuren;

= Ckapnu EOO[, 06n. Codus, o61w. boxypuue, ¢. ['ypmazoso 2226 - Ynpasuten,

= Meiin Kenuten AJl, rp.Codus, xx.JlozeHew, yn. LispHook Ne 5 — H3n.aupextop;

= Buonopran OO/, rp.Codus, xk.Jlozeneu, yu. LlspHook Ne 5 — Ynpasuren,

Unenopete Ha CpBeta Ha aMpekTopute Ha "QoHa 3a HeasmxuMu umoTd buarapus' AJJCULl y4acTsar kato
HEOrpaHHuYeHO OTFOBOPHM CHAPYXXKHHMLM M MPUTEXKABAT MOBEYE OT 25 HA CTO OT KaNMTala Ha APYro ApYXeCTBO
KaKTO cnejBa:

Toaop Jlioamunos Bpewkon
=  Bbpewxos u Cunose OO/, [Tnosaus, yn. , I nancron™ 36
= Tnobyc banuctux OOJ], Codus, yn. ,,Burowa” 61, er.2
= Jlonu Xw6 Ansaitzspc OO/, rp. Codus, yn. Cebopua Nel4, er.2, an.6;
= Mubo Koucynt OO/, rp.Codus, 6yn. Totneben 39, 8x.1, an.2;

Yaspap lsanos lonkos
= Hrexa Kommotsepe OO, Codus, HC Bacun Jlescku, 6yn.Esnoru ['eoprues, oduc 32;
=  Bu [Tu ®uwunr OO, Codus, yn. Tebpauiku npoxos 23, opuc 4

Huxonait Xpucros Ckapnaros
= Ckapnu OO[, rp. Codus, x.x. Mnagocrt 1, 61. 345, Bx.2, an.11
= Cxapnu EOO/], o6n. Codus, obu. Boxypuine, ¢. ['ypmazoso 2226
= ET HUK - Huxonait Cxapnaros, rp.Codus, c. ['abep 2215

Horosopute no ui. 2406 or T3, ckiroueHn npes roguHaTa.

Hsma takusa.



OOH/J 3A HEABMDKUMHA UMOTU BbJII'APAST ATCHLL
TOAWVIIEH JOKJAJ 3A NEAHOCTTA U YIIPABJIEHUETO

3a roanHara npuknoysaia Ha 31 aexemspu 2015 r.

2. Iloprdeiin Ha dpyxkecTBOTO
2.1 Crpyxrypa Ha noprdeiina

OcHoBHaTa npoMsHa B cTpykTypata Ha noprdeiina na ®HWB npe3 u3sreknara roguHa e B pe3ynrar oT
npeobpazysanero Ha I[lpoext ,MuBectnumonun umortu rp.Codus — Oxonospseren nsT* B Ilpoext ,,Oduc
crpana Kambanure M crapTHpaHeTo Ha CTPOUTEHMTE paboTH 10 HoBata crpaja. [IpoMsHaTa naBa BCIEACTBUE
3apBpIUMIIATA PEryNauls Ha UMOTA U B MOCREACTBHE MOJYYABAHETO HA CTPOUTENHO DPA3PELUCHHE, C KOETO
MPOEKTa € M3MECTEH B CEKTOpa Ha Ou3Hec uMoTuTe. [Ipe3 roarHara ¢ HaTpynBaHe Ha pasXOAHM MO peanu3aumsTa
Ha HOBHS NPOEKT JeNbT Ha OM3HEC MMOTHUTE HAPACTBALIE M [Ipe3 BTOPATa NMOJOBMHA HA rOAMHA TE M3NA30XA -
Hayeno c Had-ronam Asan or 31% B noprdeiina na Hpyxectsoto. Ha Bropo Mscto ¢ 28% ocrtasar
MHBECTHUMOHHHUTE UMOTH, a THProBckUTE TowM ¢ 26% 3aemar Tpeto mscTo. OuakBaHusTa NpE3 cieABaLiaTa
roJ¥HA C MHBECTHUPAHMTE JOIBJIHMTENHU CPEACTBA B CTPOMTENCTBOTO Ha HOBaTa O(MC crpaza ca JeabT Ha
Ou3HeC MMOTHMTE Oa Mpoab/okd na Hapactsa. [Ipe3 rommuata aedHocTTa Ha [lpyxkectBoTto Oelue HacodeHa
TJIaBHO B CJIEAHMTE HAINpaBJICHHUS:

=  [Ipoaax6a Ha anapramedT B CekBos 2, boposel,
*  [Iponax6a Ha yacT OT UMOTHTE B MOKpaHHUHMTE HA Benuko TbpHOBO,

=  PagpaboreaHe Ha HOB npoekT Oduc crpana Kambanute v opraHM3npaHe CTPOMTENCTBOTO Ha HOBATa
crpaza,

®  AXTHMBEH MapKETHHT Ha HOBaTa O(HC crpaia ¥ NPEroBopH ¢ NOTEHUHANHK HaeMaTeny,
®  OcurypspaHe Ha 6aHKOBO (hMHAHCHPAHE 3a CTPOUTENCTBOTO HA HOBaTa Crpasa,

=  Texywo ynpasnerue Ha Crpana 1 B bustec [Tapk Cothus 1 npenoroeapsHe Ha H3THUYALLNTE JOrOBOPH
3a Haew,

=  UspbpuuBaHe Ha kanuTanosu pemonth B Crpana 1 - buznec Ilapk Codus,

= MssvpuiBaHe Ha Tekywu pemMoHTH B Mr.Bricolage B rp.Codus u noarorosxa Ha npeycTpoHCTBO M
pa3lWKMpeHHE Ha MarasyHa BbB rp.BapHa,

=  OueHka Ha HOBY HHBECTULIMOHHY BH3MOXKHOCTH Ha Nasapa Ha 0GHC [UIOIUM U KUITULIHE UMOTH,
*  ThbpceHe HA HOBM NPOEKTH 332 UHBECTHLMS OT CTpaHa Ha J[pyKecTBoTo.

Vnpasnssanute ot ®HUB npoextu kbM kpas mexkemepu 2015 r. ca 9 Ha Opoit, pasnpeneneHy B paziuuHK
CEKTODH Ha ITa3apa Ha HEJBHKUMHTE UMOTH B bbnrapus.

@Duzypa 1. PasnpedeneHue HA UHBECMUPAHUA KANUMAL NO UO0EBE CEXMOPU

Crpyktypa Ha noprdeitna 2015r. Crpykrypa Ha noprdeiina 2014r.
Ba3nec
319% Buinec

19%

Tuprosexn

26%
HusecitunoHH 6%

B HUMOTH
Twproscku 34%
26%

Husecttunonn
H HMOTH
28%

BakauuHoHHH

Mapuuun 10%
cpeacraa Bnkar(;“;;o""" Mapuunn  3emenencks
5% 3emenencku cpeacraa 0%
0% 11%



®OHJ 3A HEABM)KMMH MMOTH FbJIF'APUA AICHI
TOAUIIEH JOKJIAJ 3A JEHHOCTTA U YIIPABJIEHUETO

3a rogunara npukmousawa Ha 31 gexemspu 2015 r.

2. Tlopteiin Ha JIpyxecTBOTO (NPOXABIKEHHE)
2.1 Crpykrypa Ha noprdeiisa (MpoaAbJIIKEHHE)

[lpes mateknara 2015 r. JJpyXecTBOTO HAcOYM YCHIMATA CH B YNMpPABIEHHE HA MET OCHOBHH IpPOEKTa, Karo
CIopen CTEMEHTA 1 Ha 3aBbpuieHocT npoektute Ha PHUB morar na 6paar pazaeneHu Mo CNEAHMS HAYMH!

Tabnuya 1 — Hueecmuyuonnu npoexmu na OHHUE (6 xun.ns.)

Husecrupann .
btemu

TN IS

' =
|
Paimep na |

Hpoexr Eran na npoesra | | cpeacrsa Kbw
| "RueKta 34 122015k

Ky npu | | |

Tsproecku nextpose "Josepue-bpuxonax” TeXymo ynpasnenue | 20,646 20,146 500,
3emMenencka 3ems TEKYLLO YNpasJeHHe 80: 80| 0!
Kumuusa crpaga "Cekmsos 2" - Boposen B mpojaxba 3,570| 3,570! 0l
Odwuc crpana | - Busnec [Tapk Codus SR TEKYUIO ynpasnenne | l4,854i____ l4,809| 45
Oduc crpana Kambanmre |ide B CTPOGH 20,270 10,350 9,920

IlpeacTosK NPOEKTH |
Mopcko BakaHLIMOHHO cenutue - ¢.JIozeHeu 3ampaieH 18.000] 4,546 0|

HuBecTMIMOHHY HMOTH 10 Benmmko TepHOBO* | NpeyCTaHOBEH 450| 450 n.a

HWnpecmunonen umot no Buann* MnpeycTaHOBEH 589] 589/ _ na

HrpecTrimonHu umoTv B Codus - Mnanoct IV* NpeyCcTaHoBeH | 20,873 20,873 n.al
| |

O61m0 HHBECT {H TIPOEKTH | 99,332 75,413 10,465/

* CroiiHoCTTa Ha npoexTa we ObAe yTouHena cnes paspaoTBaHe Ha HACHHUR MPOEKT

Ot u3bpoenure npoekty B Tabnuuara, Teproseku uextpose ,,Jlosepue-bprukonax”, [Ipoext 3emenencku semu
1 Oduc crpana 1 B busnec ITapx Codus ca B etan Ha Tekyuo ynpaenenue. Odnc crpana Kambanute € B etan
Ha cTpouTenctso, a Xunuunara crpana ,,CexBos 2" — boposeu e B npouec Ha npogaxba. Cneapawara rpyna
MPOEKTH Ca [PEACTOALUM MM 3aMPA3CHH MU KbM MOMEHTA HAMA CBHIUECTBEHO DasBUTHE Mo TaAX. Takusa ca
MMOTBT NpPEeABUACH 3a BakaHUMOHHO cenuiue o c.Jlozeney, bypracka obnact, HuBecTUIMOHHUTE UMOTH Kpal
Bennko TeproBo i Buaun v tesn B Codus B Mnanoct IV.

2.2 Ipoexr - TH ,,JoBepue bpuxonax”

CrapteT Ha npoekt T ,,Jlosepue Bpukonax™ e npe3 2006 r. MuBecTHUMATa € OT BUAA ,,[TOKYTIKa U 0OpaTHO
oTAaBaHe MOA HaeM”, MPEAMET HA KOATO ca ABara MarasuHa oT Bepurata Mr.Bricolage pasnonoxeHu BbB
rp.Bapxa B k8.Munagnoct u B rp.Codus Ha 6yn.I{apurpancko wroce.

C uen ontMMHU3MpaHe Ha Bb3BpalaemoctTa oT npoekta npes 2006 r. ®HUB pedunancupa 70% ot croitHocTTa
My, 4pe3 MHBeCTHUHOHEH KpeauT oT HOpobamk bwunrapus AJl Ha croiiHoct 7 mnH.eBpo. OcTaTbKbT M0
rjiaBHULATA Ha TO3U kpeAuT kbM 31.12.2015 r. e B pazmep Ha 962 xui. erpo.

CpokoBeTe Ha JOrOBOPUTE 3a HaeM ca yabikeHH Ao mexeMmBpd 2021 r. u or 2013 r. e BpBeNeHA rOAMIUHA
WHJEKcauus Ha HaemuTe ¢ MHpnaunoHHus ungexc HICP 27 countries 3a npeaxoaHaTa roaMHa.

HapaMe'rpuTe O NPOEKTA Ca KAKTO CIAEABA:

: : ‘E‘;T,_il:_d;c_ﬁilé E]-)uuo.rm_ -- I_iii_[)ua__

. i 15,174 KB.M.a P31 L 12184xBMm
1311 | 7,610 kB.M. 1311 ' 5,375 xB.M.
;HOK)’I‘[H& UEHa [ 6 MIIH.CBpOj |TTokynHa uena 4 M1H.€BpO
|TaTa Ha MOKynKaTta i 15 HoemBpH 2006/ ' JlaTa Ha NOKYIKaTa | 17 asryct 2006
|[/IH11eKcauvm ot 07-2013 ] HICP 27 {Hupexcauus ot 07-2013 [ HICP 27
|Cpok Ha I0roBOpa 3a HaeM Aexemspy 2021r. | 'Cpok Ha IOroBopa 3a HaeM | nexemBpu 2021r.|

3abenexka: [Tocouenara NOKYyNHA LI€Ha HE BKIXOYBA HANIPABCHHUTE pasXxoau 1o ﬂpHﬂOGHBaHC’l‘O Ha HIMOTUTE.



®OH/I 3A HEAB)KUMHU UMOTH BBJIFAPUSA ANICULL
T'OIMUIEH JOKJAJ 3A JEHHOCTTA YU YITPABJIEHUETO

3a roguHara npukmousaiua Ha 31 gexemspu 2015 .

2. Tloprdeiin Ha JpyxecTBoTO (MPOABIKEHHE)
2.2 Ilpoekr - TIl ,,JoBepne bpukonax’ (npoabaxenne)

CernacHo aeiicTBawuTe cnopasymenus npes 2015 r. 6e u3BbplueHa MHACKCALMA Ha HAEMHUTE, KaTo0 HOBATA [10-
BMCOKA CTOHHOCT Ha MECedHHWTe HaeMu 3a apara marazvHa e 95,193.48 espo. Crnensawiata MHAeKcauus Ha
HaeMHHUTE € B Hadanoto Ha 2016 r.

ITpe3 2015 r. noroBopuTe 3a Haem ca obcnyxBaHU peaosHo. Ilpe3 roguHaTa ca HarpaBeHH HAKOAKO TEKYLUU
pemonta B MmarazuHa B rp. Codus. PemoHTHpaHa e noapHata WHCTaNaUMs M 4acTH OT OXJaAuTenHara
MHCTaIalMA, ChIIO TaKa € CMEHEHA W BXOAHATA BpaTa Ha MarasuHa.

B kpas Ha u3TeknaTa romMHa Mo KckaHe Ha Haemarens Oe B3ero pewenue npe3 2016 r. ga ce W3BBPLIK
pa3LiMpeHye U MpeycTpoiicTBO Ha Maras3uHa BLB Ip.BapHa. B pesynrar Ha ToBa peluenue npes sHyapu 2016 . e
TNIOANKCAH JOrOBOpP 3a W3BbLPUIBAHE HA HEOOXOAWMHTE CTpOMTENnHH paboTh M 6e CTapTHpaHO CamoTo
paswupeHue. Cnel 3aBbpLIBAaHE HA MPEYCTPOMCTBOTO CHOOPA3sHO HANpPAaBEHUTE PA3XOAM IUE CE YBENMYH M
HAEMHOTO MJALaHe OT CTPaHa Ha HaeMaTessl.

2.3 Ilpoexr —3emenencka 3ems

Kwm kpas Ha 2015 r. [Ipyxecrsoro e cofctBenuk Ha 283 nka 3emenencka 3ems, oT kouTo 3a 107 nka ce BOAAT
cbhebHu crmopose. OTIMCaHMTE 3eMelE/ICKH 3eMH IIpe3 TroAMHaTa nopaiu 3arybeHd nena ca 121 nka.
Otaanenute noxa apexaa 3emu ca 43.5 nxa unu okono 15%. Cpeaxara HaemHa neHa e okono S50 ng./axa.

2.4 Tlpoexr — Kunuumnua crpaana ,,Cexson 2 — Boposen

[Tpe3 2007 r. pyxecTBOoTO cTaHa cOOCTBEHMK Ha BaKAHIIMOHEH MMOT - XHIMIUHA crpana ,,CekBos 27 Haxoasla
c€ B Haif-cTapHs CkH KypopT Ha buarapus ~ bopoeeu. O6wara pasrspHata 3acTpoeHa riowy € 3,527.30 kB.M.

Crpanara ce cbcton oT 36 amaprameHTa pasnojONeHH Ha 5 eTaxa ¥ 9 rapaxa pasnofiokeHd B [PU3EMHOTO
HuBo. Komnnekcst ,,CexBos” ce HaMupa 01130 A0 xuBonKcHa 60poBa ropa Henaney OT LeHTbpa Ha KypopTa.

[1pe3 usreknara roguna JpyecTBOTO ycns fa peanusupa eaHa npofaxba Ha anapTaMeHT U KbM kpas Ha 2015r.
o01WO NpoAaseHUTe UMOTH ca aeBeT Ha Opoil. [lpoabmkaBa kamnanusaTa 32 npoaaxba U Ha ocTaHanute 27
MMOTa B Crpajara.

2.5 IIpoext - Odmc crpana 1 —Bun3snec [lapk Codun

[pe3 2014 r. ®HUB npunobu obuwo 7,318 k.M. oduc nnoun u 68 napkomecta ot Crpaga 1 B busnec [Tapk
Codus, 3aenso ¢ 64.45% uneanuu yacTu OoT napuena noj crpanata. Beudku otucu ca pasnonoxenu 868 Bxon b
Ha crpasara. 3aeTocrTa Ha UMOTHTE cobeTBeHOCT Ha [pyxecTsoTo € 96.8%. Obwara ueHa OT ABETE CAENKM Ha
HpyxecTBOTO MO NMOKYNKAaTa Ha HMOTUTE € 7.2 MITH.€BpO.

I1pe3 roauHara ca NpelOroBOPEHH HAEMHWTE JOrOBOPH M NoanucaHyi aHekcH 3a Han 3,800 ks.Mm. uan 60% ot
OTAaBaeMMTE IJIOWM B crpajara. B pe3yntar ca yAwBIKEHH HaeMHHM DOroBopH 3a 2,150 kB.m. xo 2021 r. u 3a
1,650 kB.M. 0 2019 r. Eaun ot HaemarenuTe B CEBEPHOTO KPUIIO Ha crpafara ocBoO0aM eAUH eTax B pa3Mep Ha
772 xB.M. ¥ chluata niows 6e OTAaNEH MOA HAaeM Ha Jpyr Haemartes oT chbluara crpaga. C u3sbpuieHara pokana 1
NOANUCAHMTE HOBH cnopasyMmMeHus JIpyXecTBOTO CH OCHUTYpPU CTaOMIHOCT Ha IPUXOAMTE OT HAaeM Mpe3
CNelBalMTe FTOAUHK ¥ ONTHMU3HPA BB3BPBLIAEMOCTTA OT MPOEKTA.

B Hauanoto Ha roaMHaTa Ha mpoeneHo OOWIO cbOpaHue Ha eTaxHaTa COOCTBEHOCT € B3ETO pPELISHHE 33
MOAMSHA Ha 4UABPUTE Ha crpagara. [1o KbCHO NMpe3 roAWHaTa HOBUTE MAUIMHK Ca MOpPBYAHH U MOHTHpPaHH, C
KOETO crpajara BEYE€ OTroBaps Ha HOBaTa HOpMaTuBHA ypenba 3a oxnaauTenuute uHctanauud. [Ipes
cieJBallaTa roAMHa Lie NMpoAbIKKA U nporpamara Ha JlpyxecTBoTo 3a noaobpssane uHdpacTpykTypara Ha
uMoTa U ofobpsBaHe Ha ycnoBusTa 3a pabora B crpanara.
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OOHI 3A HEABMKUMU UMOTH BBJTAPUA AXCHUILL
TOAUIEH JOKJAK 3A JEHHOCTTA M YIIPABJIEHUETO

3a roaguHara npukmoysama Ha 31 nekemspu 2015 r.

2. Tloprdeiin na JpyxecTBoTo (NpOABLIKEHHE)
2.6 Tpoekrt— Oduc crpana Kambanunre

JpyxecrBoTo € cobcrBennk Ha mapuen ¢ mowl or 10,671 xB.M., pasnonoxeH B paioHa Ha ,,BunHa 30Ha
Manunosa nonuHa — ByHkepa” B rp.Codus. Cnen perynupadero Ha umorta npe3 2015 r. PonasT craptvpa
MPOEKT 33 U3rpaXIaHE Ha MHOro()yHKUMOHAIHA Crpaja OT Hal-BUCOK Knmac, OTropapslla Ha KPUTEPHHUTE 3a
3eNeHH Crpajy ¥ Npeanarau@ BCUIKK yao0cTBa XapakTEPHH 32 TAKHBA MOCTPOHKH.

CornacHo onobpenus npoekt odworo P31 Ha crpanara we 6bae 13,498 xB.M., OT KOHTO OTHABaeMHUTE OdUC
OJOWM ¥ MpUAeXaIK noMeLeHus we ca 9,609 ks.M., pectopanTa e e ¢ ruows ot 400 xB.m. 1 215 napkomecTa,
oT KouTO 74 ca B noasemMHus napkuxr. [lo mpexsapurteneH niad crpagara Tpsab6sa na Owbae nycHata B
excroarauus 1o kpast Ha 2016 r. CbrinacHo MbpBOHAYANHO U3rOTBEHHMS OHOKET CTOHHOCTTA Ha CTPOUTENHUTE
paboTu ce ouakBa jja M3fe3e Ha OKONOo 15.4 MAH.AB.

KbM kpas Ha 2015 r. HOBaTa crpana e 3apbpuieHa Ha eran rpyd crpoex u e noanucan Akt 14. Ilposenenu ca
BCHYKM THProBE 3a AOBBPIUUTEIHUTE PabOTH M € 3aro4yHano M3MBJIHEHHETO MO TAX. B kpas Ha roauHata e
JIOrOBOpEHO 6aHKOBO (prHAHCHPAHE 3a CTPOMTENCTBOTO HAa HOBATA crpaaa B pazmep Ha 11 muH. nesa. JloroBopsT
3a KPeAUT € MoANMcaH npe3 sHyapd 2016 r., HO MbPBOTO YCBOSBAHE Ha CPEACTBA IO HErO € PEANM3UPAHO B Kpast
Ha ¢espyapu 2016 r.

Hpe3 OTHETHHUSA NEPUOL Ca NPOBEAEHH MHOXXECTBO CPEIUM € MOTEHUUAIHW HAEMATENU U KbM HaCTOALIMA MOMEHT
“MMa U3pa3eH Mo-CCPHO3CH MHTEPEC OT ABaMa OT TAX. Hpenc*rou OO0ANMYMCBAHETO HA NbPBUA JOTOBOP 34 HACM.

2.7 IpoekT — BakaHHOHHO ceHLIe HA MOPETO

[TpoeKkThT NMpeABMXKAA U3rpaXKJaHETO HA BAKAHUMOHHO CE/MMILE OT 3aTBOPEH THI, B KOETO Na CE MOCTPOST
XKUJHMLLUHH, ThPrOBCKH U pasBiiekaTenHu oM. [TapuensT npeaBuaeH 3a H3rpaxaaHeTo Ha NPoOeKTa € ¢ pasMep
oT okosio 28 aKa M Ha HEro € NMPOEKTHPaHO U3rpaxaaHeTo Ha 291 amaprameHnTa, Asa OaceiiHa — HETCKH U 3a
BB3PACHH, [Ba PECTOPAHTA, ThPrOBCKH M PA3BJIEKATENEH LIEHTHP.

B pesynrar oT HeGNaronpUATHH Na3apHU YCNOBUA B CEKTOPA HA BAKAHUMOHHHTE UMOTH, KOUTO €a CJEICTBUE OT
MKOHOMMHYECKaTa KpH3a W TBBPAE rONAMOTO MNpeajaraHe Ha MMOTH no Owarapckoro YepHomopue, mpes
nocnenuute roanan ®HUPB 3ampazu rpoekTa 3a u3rpaxaaHe Ha BAKAHUHMOHHO CENULIE.

2.8 Ilpoext — UuBecTHUMOHEeH UMOT ao rpaa Benuko TupHoBo

[Tpe3 2006 r. dpyxecTBOTO 3akynmu MMOTH ¢ obwa naow ot 203,249 kB.M., HAMHpPAlWUM CE€ HA INIABHHA BT
Codus — BapHa Ha 5 kM ot rp. Benuxo TspHoso. MMoTHTE Cca cbe cTaryT Ha 3eMenencka 3eMs M BCE OLIE HE ca
Bnesnu B perynauus. [lpes nupsoto Tpumeceune Ha 2015 r. JIpyxecrBoTo mony4u odepra 3a nokymnkara Ha
4ACT OT UMOTHTE, B PE3YNTAT HA koeTo npe3 MapTt 2015 r. 6saxa npoganeHu obio 24,445 kB.M. Ha croiHocT 220
xun. nB. Cnen npoaaxbara codcteeHoct Ha OHUDB ocraBat umotu ¢ obwa nnow 178,804 ke.M. Tekywo
JIpyXecTBOTO MMa CKIOYEH JOrOBOp 3a apeHna, ¢ KOWTO 3a BPEMEHHO [IONI3BaHE Ca OTAAJEHH MMOTHTE [10A
apeH/a KaTo 3eMEAENCKH 3eMHU.

KBbM HacTOSUIMS MOMEHT ACHHOCTTA Ha ,pr)KCCTBOTO No OTHOWIEHWE Ha 6BAEUIOTO Pa3BATHE HA NPOEKTa €
MpEyCTaHOBEHA B OYaKBAHE Ha no-6naronpuﬂmu YCJIOBUA 34 HEroBarta peany3aung.

2.9 TIpoekt — UHBecTHUHOHEH HMOT A0 rpag Buaun

[1pe3 2006 r. na nposeaeH or MuuucrepcTBoTO Ha otOpaHarta Thpr ®HUWD crana cobcTBeHMK Ha napuen ¢ oduia
nnow, 86,008 k8.M. TepensT € pasnonoxeH B 6auzoct a0 GepuboTHOTO NMpucTanuile Ha BuauH Ha ocHOBHUSA
6T CBbp3Ball rpana u ¢epubota. B paiioHa cpeuly napuena € pasnosioxeHO MUTHUYECKO OK0po, 06cay)Ballo
TOBapUTe MABalM Mo peka [yHas. B nombiHeHHe, MMOTHT ce Hamupa B Onusoct a0 [lyHaB MocT 2, uuero
uarpaxaaHe 6e 3apspuieHo npes 2013 r.

KbM HAcTOAUIMS MOMEHT NEHHOCTTA Ha ﬂpy)l(CCTBOTO No OTHOIIEHHE Ha OBACUIOTO pa3BMTHEC Ha HMOTaA €
NpEyCTaHOBCHA B O4AKBAHC Ha nO-6)’(aFOHpHﬂTHH YCJIOBHA 3@ HErOBATA peanu3aums.
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OOHA 3A HEABMPKUMU UMOTH EbJIFAPUSA AACHILL
TOAUUIEH JOKJAJ 3A JEAHOCTTA U YIIPABJIEHUETO

3a roavHara npuknodsaiia Ha 31 nexemepu 2015 .

2. TIloprdeiin na [ApyxecrBoro (npoab/KeHUe)
2.10 Mpoexr — Musecruunonnn umorn 8 Maaaocr IV, rpaa Codusn

®HUB e cobersennk Ha 16 uMora, paznonoxeHn Ha OkonoBpbecTHOTO wWoce Ha rp.Codus B Touxata My Ha
npecuyane ¢ Gyn.AnekcaHabp Manuros, B 3anagHa nocoka cpeity busHec [Mapx Codus. Obwara nnow Ha
NPUTENABAHUTE [T0 TO3M MPOoeKT UMOTH € 33,105 kB.M. Tasu miIow e rmonydeHa B PE3yATaT OT PHEMAHETO Ha
HOBUS YCTPOMCTBEH MNNaH Ha padoHa, OMMLHANHMTE OOKYMEHTH, 3a Ko#To J[pyXKecTBOTO mony4u B Kpas Ha
u3MuHanata rogdHa. CeriacHo To3u rnax yact ot crapute umotd Ha OHHDB 6sxa 3ameHenn ¢ HOBM Ha chuiaTa
CTOHHOCT, HO C HOBM [1apaMEeTPH Ha 3aCTPOSBaHE, C MPOMEHEHA MOLL X PAa3NONOXEHH Ha Apyro mscto. Hosure
napameTpH Ha 3actposiBaHe ca Kunrt 3.5 v nsTHOCT Ha 3actpossaHe 60%. Taka cnen Tpanchopmaunsta ®PHUB
ocrasa ¢ umMoTH ¢ obia niouy 33,105 xB.M., oT kouto 25,132 kB.M. B perynauus v 7,973 kB.M. U3BBH perynauus
OMNpEAENEHH 3a 3eNEHHM MJIOLIH.

[Ipe3 mapt 2016 r. [py*ecTBOTO NOANKCA NPEABAPUTENEH JOrOBOpP 3a npoaaxdara Ha eAUH OT perynupaHuTe
MUMOTH ¢ paszmep 3,616 k8.Mm. OxonyarenHata npogax6a TpsOBa Aa ce OCBLUECTBY A0 Kpas Ha anpun 2016 r.

KbsM HAcTOAmWMA MOMEHT NEHHOCTTA Ha ﬂp}’)KCCTBOTO MO OTHOWICHWE Ha INpPOEKTa € MpPEYyCTaHOBEHA, KaTo
OBbaeworo pa3BUTHC HA UMOTHUTE LUE obae PEWEHO cyie NpOoyuBaHE BB3MOXHOCTUTE 34 TAXHATa peann3auusa U
HaMHUpaHE HA ONTUMAJIHA YCAOBUS 32 TAXHOTO M3MOJI3BAHE.
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®OHJ 3A HEABM)KUMH NMOTH BbJITAPHUA ANICHIL
TOAUUIEH JOKJIAJ 3A JEAHOCTTA U YIIPABJIEHUETO

3a roguHaTa npukmroysawa Ha 31 nexemepu 2015 r.

3. Pa3BuTHe Ha fAeifHOCTTa H cheTosiHMe HA J{py:kecTBoTO npe3 2015 r. n 6bAemN NepcneKTUBH
3.1 OGobmenn GHHAHCOBH OTHETH

[pencrasenara no-gony ¢uxaHcoBa uHdopmauus Ha ,,DoHA 3a HeaBikumu uMmoty bearapus” AJICHUL] e Ha
6a3zara ogutHpanute oTuety 3a 2015 r. u 2014 r.

CuetoBoaen 6ananc xbm 31.12.2015r. u kum 31.12.2014r.

AKTUBH

JBJITOTPAMHN AKTUBH

VIHBECTAIMOHHM AMOTH 66,635 61,026
CTOMaHCKH MHBEHTAp M ChOPBKEHMA - 1
Hemarepuaniu akTuBa 2 4
Jpyr ¢HHAHCOB aKTHB 704 704
OBILO AbJTOTPAITHH AKTUBH 67,341 61,735
KPATKOTPAWHU AKTUBY

HIHBECTHUMOHHH MMOTH AbPXKaHH 3a Npoaaxba 1,521 1,618
THProBCKH B3EMARUSA U JIMXBA 217 93
[Mapuunu cpeacTBa M KPaTKOCPOYHH ACTIO3UTH 3,510 8,272
Pasxou 3a Obaey neproan 20 2
OBIIO KPATKOTPAHU AKTUBH 5,268 10,005
OBIIH AKTUBU 72,609 71,740

COBCTBEH KATIIMTAJI H IACUBH

COBCTBEH KAIIUTAJI

OCHOBEH KanaTan 60,450 60,450
[MpemuiiHu pesepBu 6,345 9,810
Harpynaua negan6a / 3ary6a 401 (3,465)
OB1IO COBCTBEH KAITUTA.T 67,196 66,795
ABJITOCPOYHU NIACHBU

Jisarocpodnn 3aeMu i 1,877
JepusaTuBeH GUHAHCOB MHCTPYMEHT - 159
Jlpyr ApIrocpoyeH nacus - 553
OBIIO AbJIrOCPOYHU MACHUBU - 2,589
KPATKOCPOYHU NNACUBH

Kpatkocpo4H# 3aeMHA ¥ HAYMCIIEHH JIUXBH 1,886 1,790
‘JlepuBaTuBeH HUHAHCOB NMacHB 45 -
TTpoBr3As 32 XBIDKHMHA AMBUACHTH 1,608 -
THproBcky ¥ APYTH 3aBIDKEHHSA 1,874 566
OBIIO KPATKOCPOYHHU ITACHUBH 5,413 2,356
OBIIO TACHUBH 5413 4,945
OBLIO ITACUBHU U COBCTBEH KAITUTAJI 72,609 71,740
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®OOHJ 3A HEABHUKUMU UMOTHU BbJATAPUA ALCHI
TOAALIEH NOKJA/ 3A IEHHOCTTA U YITPABJIEHHETO

3a roauuHata npukmoyBawa Ha 31 nexemspu 2015 r.

3. PasBurde Ha AeliHOCTTa H ebeTofRHMe HA JpyxkeeTBoTO npe3 2015 r. u 6bAelH NepcHeKTHBH
(npoabKeHue)

3.1 O606wmenn dHHAHCOBH OTHETH (MPOALIKEHHE)

Oryer 3a poxoante 32 2015 r. n 2014 r.

(Beutikn cyma ca B Xuisiiu Jiesa)

(
5 1. i
I'l'Ipuxomal OT HaeMH . 3,984: 3,032
;Hpnxonu oT npojax6a Ha HMOTH | 259; 81|
ITpyxoau OT JIMXBH 13j 371
%[‘quaﬂﬁa OT JEpPHBATHBEH (PUHAHCOB HHCTPYMEHT 1 145 161|
Herna nevan6a ot IpOMEHH B COPABEAIMBUTE CTOHHOCTH Ha 4 87j _'
HMHBECTHIMOHHH HMOTH . _
| ipyru npuxoau | 2 1I 90,
10010 npuxoau | 4,878; 3,735
| |
‘Banchoaa CTOMHOCT Ha MPOJANEHUTE HMOTH I (327)? (104)"
'flPa:;xonu 3a NIMXBH (202); (277)_:
'Bp3HarpakaeHns Ha 00CIyKBalIoTO IPYHECTBO (1,015) (1,062)
{[Ipeky onepaTHBHU Pa3X0aH CBBP3AHN ¢ UMOTH | (955)‘; (919);
:.Bm}{arpa)mexmx Ha CpBeTa Ha JUPEKTOPHTE | (1 13). (98)"
iPasxom»l 3a nepcoHana (55), (48):
;'He'rﬂa 3ary6a OT IPOMEHH B CIIPaBeTUBUTE CTOHHOCTH Ha I . (4,63 4)-
| MHBECTHLIMOHHH HMOTH | ! |
JpyrH pasxozu f 02)| (295)|
|06mo pasxoan (2,869) (7,437)|
': :| i |
|Ileyan6a/(3ary6a) 3a nepuoaa 2,009 (3,702)|
| | | |
Kopurupan cpeano npererieH 6poit akuuu npes 20,150 20,1505
rogHHaTa (B XHaaaH) | | |
\Moxon na exna akuws (s nea) L0100 (0.184)

3.2 JlukBugnocr

Tabnuya 2 — [loxazamenu 3a auxeuoHocm Ha "®oHO 3a nedeuxcumu umomu bBwvaeapus” ALCHL xom
31 oexemepu 2015 2

! t[lueru

1.12.2014 |
{Texyma nMkBuAHOCT | 097 425
|bBp3a INKBHAHOCT | 0.69 3.56|
|A6comoTHa nuKBHAHOCT | 0.65 3.51]

[Ipe3 m3muHanaTta roAMHa BCHYKM IOKa3aTeNM 3a JIMKBUIOHOCT HAa JPYXKECTBOTO OTOENS3BAT CHLUECTBEHH
HamaneHus. B ocHoBaTa Ha Te3M HaMaNeHHs CTOM CTAPTHPaNUs NPOEKT 3a U3rpaXAAHETO Ha HOBa oduc crpana
Ha J[py>KeCcTBOTO, BCIEACTBHE Ha KOETO 3HA4YMTENHO HamManABaT napuyHuTe cpeactsa Ha ®ounna u ce HaTpynsar
CBILECTBEHH 3aXb/DKEHHUS [0 CTPOUTENHH TOTOBOPH CBBbP3aHU € HOBaTa crpana. Kem kpas Ha roauHara BCHYKH
KoeULUHEHTHTE 3a JMKBUAHOCT Cragar nox eanHuua crorBetHo Ao 0.69 u 0.65 3a 6bp3a u abcomoTHA
nuxBuaHocT 1 0.97 32 Texywa nukBuaHocT. OUaKBaHETO 3a CNEeABAINATA [OAMHA € KoehHUHUEHTUTE Ja OCTaHaT
HHUCKH, JOPH U C/IER YCBOSBAHETO Ha CPEJCTBA 10 HOBO-OTMYCHATHA HHBECTHLIMOHEH KPEIUT Ha JlpyxecTBoTo.
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OOHA 3A HEABNKHUMMU UMOTH BBJATAPUA AACHL
TOJMILLIEH JOKJIAJ 3A JEWHOCTTA U YIIPABJIEHUETO

3a roauHara npuknoysawa Ha 31 npexemspu 2015 1.

3. Pa3BuTHe Ha JeHHOCTTA H cbeTosiHME Ha JIpyxecTBoTO Npe3 2015 r. 1 ObaeH NepeNeKTHBH
(npoabiKeHHE)

3.2 JluxksuaHoct (npoabaKkeHHe)

BBTpelllHH H3TOYHHIIH HA MIHKBHAHOCT

HpCB 2015 r. M3TOYHHMUM HAa JHKBHAHOCT OTOENA3BAT Pa3HOMOCOYHO JABUXCHHUE. KpaTKOCp()'-lHHTe dKTHUBH
HaMangBaT, JOKaTO KpaTKOCPOYHHUTE MaCHBH HapacTBaT. B ocuoBarta Ha Te3X UBMEHEHHS CTOSAT HaMallgBalUUTE
MapHYHHUTE CPCACTBA B AKTUBUTE U HAYMCINEHUTE IPOBU3NUH 3a ABJDKUM NAHMBUACHT K HATPYINAHU 3a0B/DKEHHA 110
CTPOUTENHH AOTOBOPH B NTACUBUTE.

Kparkorpaiinu (TeKyuwn) aKkTusu

Taénuya 3a — Texywyu akmusu na QHUE xom 31 oexemepu 2015 2.

31122015 | % psn | 31122014 | % asa

HU3Tounuumn Ha JHKBILIHO
\Texymn akTuBH

1 | { { |
MHBECTHLIHOHHM MUMOTH NBPKaHH 3a Npoaax6a 1,521 28.87% 1,618 16.17%|
| THPrOBCKHU B3EMAHHUs M TUXBH | 217 4.12%| 93; 0.93%|
{Pasxonu 3a Gaeiny nepuou 20 0.38% 22 0.22%;
\TlapuuHK CPEACTBA M KPATKOCPOUHU AEMO3UTH | 3,510/ 66.63%] 8,272/ 82.68%
|O6u10 Tekymy aKTHBH el PR | 5268  100% 10,005 100%

OO6uwwms pasMep Ha KpaTtkoTpaiHute akTved Hamanssa ¢ 47.35% w noctura 5,268 xwn. . cnpamo 10,005
XMJ1.AB. rofuHa no paHo. OCHOBHATA NPUYKHA 32 TOBA HAMANIEHUE € NO-MaNKUS Pa3Mep HA NAPUYHUTE CPELCTRA.
ToBa H3MeHEHMe POMEHS CHLIECTBEHO CTPYKTYpa Ha AKTUBUTE, KATO JENBT HA MapUYHUTE CPEACTBA CMAaja oT
82.68% Ha 66.63%, a neNbT Ha MHBECTULIMOHHUTE UMOTH ce yBenuyasa Ha 28.87%. Brnpexn tasu npomsHa
MapUYHMTE CPEACTBA OCTABAT ¢ HAW-rONAM IAN B CTPYKTypara Ha Tekywurte nacHed. C HanpeABaHETO Ha
CTPOMTENHUTE Pa3XOAM MO HOBATa Crpafia W M3MNALNAHETO HAa ABMKUMMUA AuBuAeHT 3a 2015 r. ce ouaksa
pa3MepbT Ha MapUUHMTE CPEACTBA Ja NMPOABIDKU Ha HaMansiBa, KaTO YBEJIHUYEHHS Ca BB3MOXHH B PEIYJITAT OT
peanu3auMaTa Ha CAENKH 1o npojax6ara Ha uMoTu Ha JpyxkecTBoTO.

Ha Bropo mscto ¢ 28.87% ocrtaBar MHBeCTHUMOHHMTE MMOTH AbpkaHM 3a mpopaxba. Tyk e orpaseda
OTHETHATa CTOMHOCT Ha XHAUIUHATA crpana ,,Cexeos 2” B kk.boposen. OT4eTeHOTO HaManeHie B CTOHHOCTTA €
B PE3yJITaT OT FOAMIUHK [IPEOUEHKM B Kpas Ha FOAMHATA M OT U3BBPLUCHATa Npofaxba Ha anapTaMeHT Mpe3
nepuoaa. IIpe3 cneasawMTe OTYETHY MEPHOIH NPH MpoAaxkOa Ha HOBU anapTaMeHTH ce oYakBa obLyara OTYeTHa
CTOMHOCT Ha MPOEKTA Ja HamansBa.

Tperust no roneMrHa U3TOYHMK Ha NTMKBUAHOCT MPE3 Ta3¥ TOAMHA ca ,, 'bproBCKHTE B3eMaHHS M B3EMAHHUs OT
nuxBu”. TaxHata cTOHHOCT ce yBenu4yaBa Hax ABa MbTH 40 217 xun. nB. B ocHoBara Ha TOBa yBENUYEHME €
HaTpYNaHOTO BCJIEACTBHE Ha M3BbpluBaumuTe ce crpoutentHu paboru JJC 3a w3craHossiBade. [pyr rossam
U3TOYHMK Ha B3E€MaHMA IO Ta3H CTATHUs Ca B3EMaHHMATA 3a HAEMH, KOMTO MPEACTOM Ha ObAAT IOJYHEHH ClEx
Mecella CH Ha OTYUTAHE.

OvyakBaHeTo Ha PBKOBOACTBOTO Ha ﬂp}’)KCCTBOTO € cyMara Ha TEKYLUUTE aKTUBU Ja HaMaln€e O, KaTo obwara
CymMa We 3aBUCH OCHOBHO OT pasMepa Ha MapUIHUTE CPEACTRA.

KpatkocpouHn (TeKymH) nacusu

Tabnuya 36 — Texywyu nacusu na OHHUE xkvm 31 dexemapu 2015 2.

H3TO4HUITH HA JHKBHAHOCT 131122015 ¢ 31.122014| % paa

{ Texywm nacusu i [ .
KpaTkocpouHu 3aeMH H HAYUCICHH JIMXBU 1,886, 34.84% 1,790 75.98%|
| lepuBaTHBEH MHAHCOB NACHB ‘ 45: 0.83%i - | 0.00%|
;Hpoemmt 3a Jb/DKUM U JUBUACHTH | 1,608| 29.71% | = 0.00%
\ THPTOBCKM M LIy 3aTbIDKEHHS [ 1,874 34.62%! 566/ 24.02%|
| OG0 TeKylM NACHBH L 5A13]  100% |  2356] 100%|
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®OH/J 3A HEABHU)KUMHU UMOTH BBJITAPUA AICULL
T'OAUIIEH JOKJIAJ 3A JEHHOCTTA U YIIPABJIEHUETO

3a roguuara npuxmoysawa Ha 31 aekemspu 2015 r.

3. PasBuTue Ha AeiiHOCTTa U cheTosiHUE Ha JIpyxkecTBoTO npe3 2015 r. u 0bAelM NepCNeKTUBH
(npoansikeHne)

3.2 JlukBHAHOCT (MPOALIIKEHHE)
Kparkocpounu (Tekyiu) nacusu (Npoab/okeHne)

[Mpe3 u3srexnata roaMHa oOLWIMST pasMep HAa TEKYLUIUTE NAacHBK CE YBENMYABa NOBEYE OT ABA IBTH U B Kpas HA
nepuona te gocturar 5,413 xun. ne. B ocHoBaTta Ha TOBa HAPaCTBAHE CTOST HAUMCIIEHATA POBU3HUS 33 AbJDKUMHU
JMBUACHTH ¥ YBENMYEHUETO HA HATPYNAHMTE ThPTOBCKH 3aABMKEHHUS CBbP3aHH CbC CTPOUTENCTBOTO HA HOBATA
crpaga. ChlUECTBEHO CE NPOMEHS M CTPYKTypara Ha Tekymwute rnacusu. OTHOBO CE MOSBABA NPOBU3MATA 32
LBDKMM JMBUACHT, a NENBT HA THPrOBCKUTE 3aQb/DKEHUA CE M3PAaBHABA C AENBT HA KPAaTKOCPOUHATA 4acT OT
3ab/DKEHHATA N0 KPEAUTH u3non3BaHu ot Gouga.

B kpas una 2015 r. ¢ Haii-roasm aan ot 34.84% ocrasat ,,KpaTkocpouHu 3aemMu M HauucneHu nuxsu”. B Tasu
cratus e orDens3aHa cyMara Ha IB/DKUMUTE Tpe3 CNeABaliaTa eJHa COAMHA BHOCKM [0 TIaBHULATA Ha
WHBECTHLHOHHUA 33EM Ha APYXKECTBOTO M HAYUCIEHUTE KbM Kpas Ha roiudHara nuxsu 1o Hero. Cnaboro
yBEIHHEHHE Ha Ta3M CTaTUS CE€ ABJDKM Ha HApacTBALMS pasMEp Ha MECEYHUTE NUalllaHMs MO TJaBHMLATA MO
u3nosn3saHus 3aem. [Ipe3 HacToswara roanHa 3aJb/OKEHMATA 110 TO3M KPEAUT e HBAAT M3LSI0 NMOraceHu, HO
HOBHU 3a[BIHKEHUS Ui OBbJAT HAYUCNEHH ClEJ YCBOSBAHE HA CPEACTBA 10 HOBHMS MHBECTUUHMOHEH KPEAUT HA
I pyxectBoTo.

T’prOBCKl/lTe W OPYryd 3aQbIXEeHUS oTbena3BaT 3HAYUTENHO YBEMMYEHHE OT Hald TPH NMBTU COpAMO Kpasd Ha
npeaxoxHara roavHa. B ocuoBara Ha 0TOENS3aHOTO YBEIUYCHUE CTOAT oTOeNnA3aHuTe B Kpas Ha rogvHara
SHAYUTE/IHA 3aQBJ/DKCHUA CBbP3aHW CHC CTPOHUTENCTBOTO Ha HOBATA Crpalda XU HAaTPYNAHUTE HEIJIATEHU TAKCHU
KbM OGCJI)’)KBBU.KOTO APYXKECTBO. ITo ronsmara 4yacT OT 3aABIDKCHHATA KbM CTPOUTENHUTE KOMIIAHHUHU Cca
pasnaaTeHX B HA4YanoToO Ha 2016r., kato B Kpas Ha rogpHarta C€ O4YakBa Ja OCTaHaT OCHOBHO 3adBbJDKCHUA
CBBP3aHH € rapaHUUOHHUATE CYMH 3aABPXAHU HA CTPOHUTENUTE CIEN [IPUKITIOUYBAHE HA CTPOUTENHUTE pa60Tu rno
HOBaTa crpajna.

OTHOBO B kpas Ha WU3MMHaNaTa rofMHa Ce TNOSBABA M CTaTUATA ,[IpoBH3MM 3a Abxumu auuaeHTH. Cnex
Heu3rJawaneTo Ha AuBrAeHTH 3a 2014 r., npes Ta3u roauHa [{py»*eCTBOTO OTHOBO LUIE MMa BB3MOKHOCTTA A&
M3MNaTd AMBUAEHTH Ha CBOMTE akuMoHepH. 3adenenute ot ®HWB nposusuu 3a MannawaHe Ba TMBUACHTH 3a
¢unancosara 2015 r. ca B pasmep Ha [,608 xun. nB. HauucneHuTe NpOBM3MM 33 ABIKAM JUBUACHT
npeacraenssatr 90% ot npeobpalyBaHus (QUHAHCOB pedynrar, ompenened cbraacHo un.10 or 3JCHLL
OxkoHuaTenHaTa cyma 3a pasnpeaensHe kato fueuAeHT 3a 2015 r. uie 6bae onpeaeneHa Ha penoBHoTo O6uoTo
cpbpanue Ha akuMoHepute (OCA), koraTo we 6saar rnacysaHu ¢uHaHcoBuTe pedynrtatu 3a 2015 r.

I1pe3 cnensawus oruyeren nepuos PHUD npeasuwxaa cToifHOCTTa Ha KPAaTKOCPOUHUTE MACHBH J1a HaMaJlee, KaTo
OCHOBHA 3aCAyra 3a TOBA LUE UMAT HaManeIUTe ThPrOBCKH 3alb/KEHUS U MO-MaJIKHsl pa3Mep Ha KPaTKOCPOYHO
IOBIKMMUATE [IALIAHNS 110 HOBUS WHBECTHLIMOHEH KPEIUT.

BbHIIHH H3TOYHHLM HA IHKBHAHOCT

BBHIIHHTE M3TOYHMLM HA NHKBUAHOCT ca coOCTBEHUS KanuTan Ha JpyecTBOTO W MHBECTHUMOHHKTE 3aEMHU,
KOMTO ca noapoOHo pasrienaHy B Touka 3.3 Kamuranosu pecypcu.

3a uenuTe Ha TEKYLIMTE CH NPOEKTH OCBEH C HANMYHHA CH (HHaHCOB pecypc JIpyXKECTBOTO LIE MOXE Aa
pasnonara ¥ ChC CPEACTBA OCUTYPEHH OT HOBMS 0aHKOB 3aeM, 3a KOHTO JIpy»ecTBOTO MOAMMCA JOTOBOP Mpe3
saayapd 2016 r. OT rnefHa Touka Ha pasnpeAeneHHeTo Ha CBOOOAHUTE CPECTRA 32 PEAU3ALIMATA HA NIPOEKTH,
®HHDB wmwe xoHUeHTpHpa NEHHOCTTAa CH OCHOBHO B CTPOMTENACTBOTO Ha HOBATa Crpaja, M3BHPLUBAHETO Ha
PEMOHTH M PEKOHCTPYKLMH B TEKYLLMTE CTPaJI1 ¥ THPCEHETO HAa HOBH MHBECTHLIHOHHY MPOEKTH.

3.3 Kanmuranosu pecypcu

B xpas Ha aexemBpyn 2015 r. xearocpodnusT xanuran Ha GHUB, cobecTBen 1 npuBnedeH, OTYMTA 3HAYUTENHO
Hamanexue ot 2.15% no 67,196 xun. ns. Tasu npoMsHa ce ABIDKM KAKTO Ha U3MNATEHaTa MaBHULA [0 TeKYLIHs
MHBECTHLIMOHEH KpeAHT Ha JIpyxecTBOTO, Taka M HAa HaiMcNeHATa MPOBM3MSA 33 IB/DKMMHK AUBHAECHTH OT
Tekyliara neyanba va Pouga.



®OHJ1 3A HEJBVXKHUMH HMOTHU BbJITAPHS AJICULL
TOJUIUEH NOKJIAJ 3A JEHHOCTTA U YIIPABJIEHUETO

3a roguHata npukoysawa Ha 31 gexemspu 2015 r.

3. PasBuTHe Ha aeiiHOocTTa H cheTosiHHe HA JpyskecTBoTo npe3 2015r. u ObLAeLH NepCNeKTHBA
(npoanmkenne)

3.3 KanutanoBu pecypcr (Npoab/KeHHe)

[Tpez wu3Teknmata rogvHa JIpyXecTBOTO NpPOABMKH Ja M[OracsBa 3alb/DKEHUSNTA CH 1O TEKYLWIHS CH
MHBECTHUMOHEH KPEAUT, KATO B Kpas Ha FOAMHATa OCTaHanaTa MIaBHULA € JBKUMa 10 kpas Ha 2016 r. u 14 He
€ OTYETEHa B AbArocpouHus kanutan. [lopany Tasu npuynMHa OENBT HA NPUBACYEHHS KAaNMUTaN € PaBEH Ha HyJa
M KaTo KamnWTasoB pecypc € otbenssaH camo cobcrBeHus xanutan. [lpes cnepsauiara rogyvHa ¢ ycBOsSBaHE Ha
CpeacTBa MO HOBMS MHBECTHMLIMOHEH KPEAMT CE€ 04aKBa AENBT Ha NPHBJEYEHHUTE CPEACTBA OTHOBO Aa HapacHE.
JIuncaTa Ha JBATOCPOUEH 3a8MEH KalMTal KbM Kpas Ha FOJMHATA NPOMEHS CTPYKTYpaTa Ha KalnuTana, KaTo TOH
e 100% mnpeacraBeH oT cobcTBeHMs kanutan. PasnpeneneHueTo Mexay coOCTBEH KalmuTal M IPHUBICHEHH
Cpe/cTBa 3a MOCNEJHUTE ABE FOJUHH € NPEACTaBEHO Ha (pUrypuTe no-xomy.

Quzypa 2: CoomuouleHue MexcOy cOBCMBEH U nPUGedeH ObA20CPOYEeH KAnuman

HAnarocpouen kanurana Ha PHUB Anarocpoyen kanuraa Ha ®HUB
31.12.2015r. 31.12.2014r.
CobcrBen
KannTan CobGcTBEH

Kanutan
97.3%

100.0%

Ipusneuen Tlpusneden
KA NNt Kanuran
0.0% 2.7%

Tabnuua 4 — Koechuyuenmu na kanumanosa cmpyxmypa

Kocdmuncu’m Ha KATITAJI0BATA C llwm ypa ey I- 31.12.2015 | 31.12.2014 |

CBOTHOLIEHHE Ha CO06. K-. KbM IBJIT. IPUBJICHEHH CPENCTBA 35.59
'CroTtHomieHue Ha JIA xpM COOCTBEH KamuTar ’ 1.00, 0.92
CbOTHOLIEHHE Ha JBIT. IPUBAEYEHH CpencTBa KbM JIA | : 0.03

* JlepusaTHBHHAT QHHAHCOB HHCTPYMEHT,KPATKOCPOYHATA YaCT OT 33EMUTE M APYT ABJIFOCOUEH NACHB HE ca
BIUTIOUEHH B KaNKyNaLMHTe Ha FOPENocoueHHTe KoeduumueHTH

Co0cTBeH KamuTan

CobctrenusT kanuran Ha Jlpyxecteoro B kpasd Ha 2015 r. e B pa3mep 67,196 xun. NIB., KOETO [PEACTABIABA
HapactsaHe ¢ 0.6% B cpaBHenue ¢ 2014 r. OTueTeHOTO HapacTBaHE € W3UANO B pe3yiTaT OT OTHEeTeHara
Hepasfpe/eseHa nedanba 3a nepyMoAa, B OCHOBATa Ha KOATO CTOAT AOOPHUTE NMPUXOAH OT HaEMH M Ha4yHCIEHUTE
MOJIOXKHTENHN HETHY NIPEOLEHKH Ha akTHBUTE Ha Pouna.

Tadnuya 5 — Codcmeen xanuman na "®ond 3a nedeuxcumu umomu bvreapus” AJJCHI] xom 31 Oexemepu
2015 2.

e

15| 31.12.2014 |

1220

OCHOBEH KamuTan I
IIpemuitan pesepsu |
Harpynana neuan6a / 3aryba | 401 @3, 465)1
{0610 cobCTBeH KankTaN | 67,196 66 7951
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®OOHJ 3A HEABUKHMH UMOTHU BbJATAPUA AACHL
TOJIUUIEH JOKJAJT 3A IEMHOCTTA U YIIPABJIEHUETO

3a roauuara npukmoysala Ha 31 gexemspu 2015 .

3. PazBuTHe Ha AeiiHOCTTa M cheTOsIHME Ha JlpyxkecTBOTO nMpe3 2015 r. u 6baelH NepCcNeKTHBA
(npoas/KeHHE)

3.3 KanutanoBu pecypcH (npoasiaxeHue)
IpuBseden AbArocpoueH KanuTal

Ilpes wm3Teknata roauHa Jpy»eCTBOTO PENOBHO € OOCIYXBalO 3aIBJDKEHMATA CH [0 HHBECTHLMOHHWS CH
KpEeaMT, U3MONA3BaH 3a GUHAHCHPAHETO Ha npoekTa ,,Mr. Bricolage”. O61uo HenoraceHaTta raaBHULA [0 KpPeAUTa
KbM Kpas Ha aekemepu 2015 r. e 962 xun. espo. CpokbT Ha 3aema e 80 nexeMspu 2016 r.

[Tpe3 mamunanara roguHa JpyxecTBOTO AOroBOpH M npe3 sHyapud 2016r. moamuca HOB JOTOBOp 3a GaHKOB
kpeaut ¢ IOpobank bvnrapus AJl. Hosust kpeaut e 3a cpok oT 10 roamuu u B pasmep no 11 MuH.nB.
IlpeaHasHauyeHHETO Ha KpeAMTa € 32 (PMHAHCHpAHE CTPOMTENCTBOTO Ha HoBata odmc crpaga Ha QoHpa Ha
OxonospsctHOTO Woce. [IbmKiuMara nuxsa no kpeauta e tpumecedeH Codubop nuoc 3.1%. YceBoABaHeTo Ha
cpeicTBaTa CTaBa Ha TPAHLIOBE ChOOpAa3HO HANpPABEHHTE Pa3XOAM 32 CTPOMTENCTBO. ['parucHHsAT nepuon 3a
rnaBHAUara € eaHa rognHa. [IbpBOTO YCBOSBAHE HAa CPEACTBA MO HOBHUS KPELMUT € HafpaBeHO B Kpas Ha
tdespyapu 2016 .

Kanuranosu pa3xoaun npe3 cjieaBaulara roouHa

WuBectuunonHata mporpama Ha Jpyxectsoto npe3 2016 r. € OCHOBHO HacoueHa KbM M3rPaXJaHETO Ha HOBA
otuc crpama B umora Ha OkonospbcTHUA mbT B rp.Codus. OcBEH B TO3M NPOEKT KaruTalOBM pa3xoau ca
NpeaBUAEHH U 3a MarasuH Mr.Bricolage BbB rp.Bapha, kbeTO € NpeABHAECHO pa3lUMpPEHHE U NPEYCTPOHCTBO Ha
Tbproeckara 3ana, kakto u 3a Crpagara 1 B BIIC, xpaero ca npensraedu nopobpenns 3a obWMTE YacTH Ha
crpanara.

3a rHAHCHPAHETO Ha CTPOUTENHUTE cU AeitHocTy npe3 2016 r. JpyecTBOTO Bh3HAMEPSBA [1a U3II0N3Ba HOBUS
6aHKOB 3aeM, KaKTO U CETALUHMTE CH KarUTaNOBU PECYDPCH.

3.4 Crpykrypa Ha aKTHBHTE

Cymara na aktuBute Ha OHHWDB kbM kpas na nexemspu 2015 r. wapactBa ¢ 1.21% g0 72,609 xunns. B
cpaBHeHHe ¢ kpad Ha 2014 r., korato akTuBuTe ca 6unu 71,740 xun.ne. OTYETEHOTO HApACTBAHE € B PE3ynTaT
Hali-Beue Ha peaju3dpaHara neqanba Mpe3 rolrHara, BKIIOWHTENHO W HaNpaBeHWUTE NPEOLEHKH B Kpas Ha
nepuoja.

Tabnuya 6 — Cmpyxmypa na axmusume na ®HHUE

yPad HA AKTHBHTE B XH/L.JIB 31.12.2015 | % nsia |
:ﬂbﬂrOTpai’lHH AKTHBH BKJIL. | 67,341 92.7% | 86.1%
- 00U0 HEOBUNCUMY UMONTU 66,635 | 91.8% 61,026 85.1%
KparkoTpaiiHu aKTHBH BKJL. : 5,268 | 7.3% | 10,005 | 13.9%
- Tvpeoecku 63emanus u AUxeu | 217 0.3% 93 01%
|- Hngecmuyuonnu umomu Obpacany 3a npodasxcba | 1,521 | 2.1%| 1,618 | 2.3%|
- Ilapuunu cpedcmea u Kxpamxocpoynu oenosumy. | 3,510 | 4.8% 8,272 11.5%|
|OBIIO AKTHBH 72609 | 100% 71,740 | 100%)

I[lpe3 u3rexnara roaMHa ce HabnonaBa M ChLIECTBEHA MPOMAHA B CTPYKTYpaTa Ha akTusuTe. B pesynrar ot
3anN04HANOTO CTPOMTENCTBO HAa HOBAaTa crpana ce HaOmoaaBa 3HAYMTENHO HApacTBaHE Ha ABJAroTpaiHUTE
aKTHBH Ha [IpyecTBOTO M OT TaMm HApacTBaHE Ha TEXHHUA Ii1 B obllara CTPYKTypa Ha akTHBUTE. B xpas Ha
TOAKHATa AeNBT Ha ALJArOTpaiHUTE aKkTUBH H0cTHra 92.7% cpeity caMo 7.3% 3a KpaTKOTpaHUTE aKTUBH.

Hpea clieaBalmara roldHa ¢ HaTpynsaHe Ha OlIE pa3dxoAu Mo CTPOUTEJICTBOTO Ha HOBATa Crpaja Cc€ odaksa Ha
NPOABI/DKK MPOUECHT MO YBEJIUHABAHECTO HA ACNBT Ha nbnrmpaﬁﬂme AKTUBU U CBOTBETHO HaAMAJIABAHETO Ha
TMapu4YHHUTE CPEACTBA.
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OOHM 3A HEABNAKHMU UMOTH BBJITAPUA AICHIL
TOJUIUEH JOKJIAJ 3A JEAHOCTTA U YIIPABJIEHUETO

3a rogMHara npukio4Baia Ha 31 pekemspu 2015 r.

3. PasBuTHe Ha AeHHOCTTa U cbeTosiHMeE KA JIpyxecTBoTOo npes 2015 r. u 6baemH nepeneKTHBH
(npoabaKeHHeE)

3.5 Pesyararu ot geiiHocrTa

JHeitnocrta Ha JlpyxxectBoTo npe3 2015 r. 66 OCHOBHO KOHUEHTPUpPAHa B TEKYLUOTO YIPABIEHHE HA MPOEKTUTE
reHepupaii¥ npuxond 3a Jlpy>ecTBOTO W CTPOMTENCTBOTO Ha HoBara crpafa Ha OKOJNOBPBCTHHA BT B
rp.Codus.

Tlpuxoau or aeiiHocTTA

INpe3 u3rexnara roauHa npuxoaute Ha Jpyxectsoro orGens3saT ysenuueHue 4 nocturat o 4,878 xus. ns.,

KoeTo € HapacTsaHe ¢ 30.6% cnpamo npeaxogHata roadHa. OCHOBHA NPUYMHA 3a TO3W PE3YNTAT Ca MO BUCOKHTE
MPUXOJH OT HAEMH UM HaYMCIIEHUTE IOJOXKHUTEHH HETHH [PEOLIEHKH B Kpas Ha roAuHara.

Tabnuya 7 — Pearusupanu npuxoou 3a 2015e. u 2014z.

Hpinxoau va ®HUB (xunJis.) 2015 r. e ann m
Tpuxom OT HaeM 1 ' 3,984/ 81.7%! 3,032 81.2%|

{TIpuxou OT mpoaaXk0a Ha UMOTH 259 5.3% | 81 2.2%
{[puxo.m oT MxBH f 13| 0.3%| 371 9.9%|
[Tewan6a ot nepuBaTMBEH HUHAHCOB HHCTPYMEHT ' 114 2.3%| 161 4.3%
IHCT‘I'-la neyanba 0T MPOMEHHU B ClIpaBeUIMBUTE | 487; I0.0%i i | 0.0%
|CTOHOCTH HAa HHBECTULMOHHH UMOTH : , . ,

Tlpyru npuxom 21 0.4% 9 2.4%|
| 06110 npuxonm | 4878]  100%| 3735  100%

Ofwara crpykTypa Ha MPUXOAMTE CE 3arna3Ba, KaTo HamaneHhe oTOens3BaT NPUXOLMTE OT JKUXBH, a ce
yBeIMYaBa AT HA NPUXOLUTE OT NPoAaxOa HA UMOTH.

[Tpes 2015 r. Tlpuxoante OT Haemu Wmat Hail romasM man 81.7% wu mocturaiika ao 3,984 xus. /B, oTuMTaT
yBenuyeHue ot 31.4%. ToBa HapacTBaHe ce€ AB/KM Ha OTYETEHATA MbJIHA FOAMHA HA MPHUXOAU OT HAEMH OT
3aKyneHuTe B Ha4anoTo ¥ B kpas Ha 2014 r. oduc mnowu u napkomecta B Crpaga 1 B Busuec [Tapk Codus.
JIOBIHUTENHO 32 YBENMYEHUETO HA NPUXOAMTE AOTNpPUHECE M TONMUIHATA HHAEKCAUMs Ha HAeMUTe Ha
marasuHuTe Mr.Bricolage. [Ipes 2016 r. ce ouakpa pa3MepsT Ha NIPUXOAMTE OT HAEMHU JIEKO J1a CE YBEJUYH, KaTo
NO-CHILECTBEHA NPOMSHA LUE HACTBIM CJIE] CTApTUPAHETO Ha HoBaTta oduc crpana a GHUB.

IMpuxonute or npoxaxba Ha UMOTH CbLUO OTOENA3BAT HAPACTBAHE, KATO B OCHOBATA HA TOBA YBEJIUYEHUE CTOAT
npuxoauTe oT npoaaxda Ha 4acT oT UMOTUTE Ha [pyxectsoro B Onuzoct po rp. Benuko Tupuoso. Cuuio B
3amuca € oTpasdeHa U npogaxbara Ha eMH anapTaMeHT B K.k.boposeu. [Ipe3 cnexBawara rogrHa npu ycnewHa
peanu3anus Ha HOBHM NpoAaxOu Ha UMOTH Ce 04YaKkBa T€3M NPUXOAU Aa HAPACHAT.

ChblIecTBEHO M3MEHEHHE NMOKA3BaT M HETHUTE NPUXOAM OT NMPEOUCHKH Ha UMOTH. Haii-ronsiM npuHOC 32 TO3H
pe3ynTar uMaT [peoueHkUTe Ha uMotuTe B Mnanoct 4 B rp. Codus ¥ HapacHaTHS MHTEPEC KbM TE3M UMOTH
CNIEX MPHKNIOYBAHE HA NPOUEAYPATA [0 TAXHATA PEryNauus.

CobuuecTBeHo HamaseHue npes 2015 r. ce Habnionasa B cratusta [IpUXOaH OT IMXBH, IOPAAM 3HAYUTENHUS CIIaf
Ha CBOOOAHMS MapHYEeH pecypc M MO KOHCEPBAaTMBHATA MOJMTHUKA 33 HErOBOTO YIPABNEHHE INpe3 IOAMHATA,
NpUXoAuTe OT NUXBU Aocturar camo 13 xumn. . [lpez caexsawara rogMHa Te3u MPUXOAM CE OHAKBA Na Ce
IBHXAT B CHIUMTE PAHMUM, KATO OTKIOHEHHMS KbM HACTOALIKMS MOMEHT HE CE 04aKBar.

B cratusra Jpyrd NpUXOAM Ta3d rOZMHA €a OTPA3eHHU OCHOBHO NPUXONMTE OT 3aCTPAXOBATENHH 00e3eTeH
CBBP3aHH C B3CTAHOBEHU CPEACTBA Ha JIpy>KECTBOTO MO 3aCTPaXxOBaTENHH ChOMTHA.

Hpe3 cleaBallaTa roauHa oyaksanuara Ha @onpaa ca oOWIKMAT pasMeEp Ha NMpUXOIUTE Aa HApaCHE BCACACTBYEC Ha
JOITBJIHUTEJHUTE NPHUXOAH OT HAEMH U NP U3BBPILUCHH HpOﬂa)KGH Ha KMOTH.
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OOHI 3A HEABMX)KMMU NUMOTU FBJIT'APUA AACHI
TOJUIUEH JOKJAJ 3A AEAHOCTTA U YIIPABJAEHHUETO

3a roanHara npukmovBaia Ha 31 nekemspu 2015 r.

3. PassuTue Ha OeiiHOCTTa K cbeTosiHHE Ha {pyxkecTBoTO nMpe3 2015 r. ¥ ObACLIH NePCNEKTHBH
(npoabaxeHue)

3.5 Pesynrarn or gefiHocTTa (NMPOABIKEHHE)

Pasxonu ot aefiHocTTa

3a paznvka OT MpUXoauTe, pasxoaute npe3 2015 r. orbensA3Bar 3Ha4UTENHO HamaneHde ot 61.4% u B kpas Ha
roauHarta pocturar 2,869 xun. nB. OCHOBHUA NMPHHOC 33 TOBA HAMAJICHUE € JIKIICATA HAa HETHH OTPHLATENHH

NPEOLEHKH B Kpas Ha roJuHara, kouto npe3 2014 r. cberasnssaxa 62.3% ot obmte pasxoau Ha JipyecTBoTo.

Tabnuya 8 — Peanuzupanu pazxoou npe3 2015z. u 2014e.

2015 1. 2014r. m‘

Paixoau na ®HUB (xua.as)

;Ba.nchoea CTOMHOCT Ha NMpOJANCHUTE UMOTH | (327}: 11.4%! (104) 1.4%|
Pa3xonu 3a nxBH ' (202), 7.0% (277) 37%,
|Bb3HarpaxaeHns Ha o6CyKBalLOTO APYKECTBO | (1,015)] 35.4%| (1,062)| 14.3%)
|[Ipexy onepaTBHE Pa3XOly CBbP3AHU C UMOTH | (955)! 33.3% (919) 12.4%f
Bw3narpaxaenus Ha ChBeta Ha JUPEKTOPUTE | (113)i 3.9%! (98)/ 1.3%|
Pasxonu 3a nepconaina _ (55) 1.9% (48) 0.6%
_HeTvHa 3aryba OT MpOMEHH B CIIPABEANIMBUTE | , 0.0%i (4,634)! 62.3%
|CTOMHOCTH Ha MHBECTHIIMOHHH UMOTH | , |

| lpyru pasxonu (202), 7.1%! (295) 4.0%
|06uto pasxonn | @869 100%| (437  100%|

[Tpe3 2015 r. ocHoBHATa NpoMsAHa B CTPYKTypaTa Ha pa3xoAnTe Ha JIpyKECTBOTO Ce ABIKH Ha NHIICATa HA
HA4YMCJIEHY OTPULATENHN MPEOLEHKM Ha UMOTH. TOBa OT CBOS CTpaHa BOAM A0 HAPaCTBaHE ASJOBETE HA BCHUHKH
OCTaHAJIY 3aMMCaHM B OTYETA PA3XOAH.

C Haii-ronam asn ot 35,4% OT pasXxoAMTe Ta3d rOAMHA Ca Pa3XOAMTE 33 Bh3HArpakAeHHEe Ha OOCNYHKBALLOTO
npyxecTBo. OT4ETEHOTO HamalleHHe B CTOMHOCTTAa Ha pa3zxofa € BCMeACTBHE Cllafia B pa3mMepa Ha HETHHTE
akTHBHY Ha PoHa, KOUTO ca JUPEKTHO 0OBbp3aHM ¢ Br3HarpaxaeHuero Ha MHU OO/l 3a cnensaiara rogdHa
BCJICACTBHME HA MOCTENEHHOTO YBEINYSHHE HA HETHUTE aKTHBHU Ha J[pyKEeCTBOTO, C& 04aKBa BH3HATPAKJECHHUETO
Ha 00CMyXKBaL0TO JPYKECTBO CHLIO Aa HapacHe.

Ha BTopo msacto ¢ asn ot 33.3% ca ,,[Ipekure onepaTMBHM pa3xoau CBBP3aHH ¢ UMOTH”. TAXHOTO yBeHYEHHE €
OCHOBHO CBBp3aHO ¢ Hosompuzobutute npe3 2014 r. ot [Jpyxecrsoto umord B busnec Ilapx Codus u
CBBP3aHUTE C TAX [O-TONEMH Pa3xOldH 32 NaHbUM U ynpasieHe Ha uMoTH. OyakBaHUATA 3a cleABallaTa FoAMHA
clell PUKITIOYBAHE CTPOMTEJICTBOTO Ha HOBATa Crpaja ca Te€3W PasXoiy AOMBAHMTENHO A3 HapacHar.

[Ipez 2015 r. HamansBa ¥ OensbT Ha ,,PasxonuTe 3a NUXBK”, KOUTO BKNIOYBAT U3UIATEHUTE X HAYMCAECHM JIUXBU
MO KpeAuTa M pasXOAMTE MO NHUXBEHMS cyar, u3nos3saH npu ¢rHaHcupanero Ha npoekr TLI ,,Jlosepue
Bpuxonax”. Tasu cmerka orbens3sa HamaneHue, KOETO € B PE3yNTAT OT HAMANCHHETO Ha HeroraceHara
riaBHMUA MO W3NOon3BaHus 3aeM. [Ipes cnenpauiara rogvHa ¢ yCBOsIBAHE HA CPEACTBA [10 HOBUS MHBECTUUMOHEH
KpeauT Ha JIpyxecTBOTO ce OYaKBa TE€3U Pa3XolM Ja HAPACHAT.

Cratusra ,,Jpyru pazxoan” npe3 u3MuHanata roausa otbensssa Hamanenve ot 31.5%, K0oeto ce ABIKA Ha
3HAYMTENHO I0-MalKUA pa3sMep Ha OTIHCAHUTE B Kpas Ha FOAMHATA B3E€MaHMs C u3Tekia AasHocT. Hpyru
pasxou 3amMCcaHK B Ta3W CTaTHA Ca aAMUHHCTPATUBHHUTE Pa3XOAM CBBP3aHH C YIPABJIEHUETO HA NEHHOCTTA Ha
OHUWD u otniucany UMOTH BCICACTBHE 3aryOeHH ChAeOHH nena.

Hpe3 cnenBaulata roAUHA ce 04akBa o0 pasMmep Ha pasxoauTe Ja HapacHE, KaTO OCHOBHA NpUYHHA 34 TOBa
we Onpar HapaCHAJIMTE pa3xodd CBBP3aHM C HUMOTH MW [O-TOAEMHUTE pasxoiu 3a JUXBU nniaulaHd Io
HU3MNOJB3BAHUTE OT APYKECTBOTO MHBECTHLUMOHHN KPCAUTH.
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OOH/ 3A HEABUXHUMU UMOTHU BbJITAPUA ANCHIL
TOAULIEH JOKJAJ 3A JEAHOCTTA U YIIPABJIEHUETO

3a roguHara npukmoyBawa Ha 31 nekemspu 2015 1.

3. PazpurHe Ha geiiHOCTTa M cheTosHMe Ha JpykecTBoTO npe3 2015r. 1 ObAeIH NePCNEKTHBH
(mpoabKEeHHE)

3.5 Pesyararu oT geiiHOCTTA (MpoABLJIKEHHE)
Pesynrar or aeliHocTTa

Tabnuya 9 — Pesyamamu om Oetinocmma Ha [pyxcecmeomo 3a 20152. u 2014e. (6 xun. 18.)

2015r. | 2014r. |

Mpuxoau | 4878 | 3735 |
Pasxonu (2,869) (7,437)
Mewan6a/ary6a)sanmepwona | 2009 | (3,702)

Ipe3 usrexnata roguHa @HUB otumra neyanba B pasmep Ha 2,009 xun. n. OcHOBHa MpUYMHA 33 TO3M
PE3YNTAT Cca MO-TOJNEMUTE MPUXOAH OT HAEMH U MONOKHUTETHUTE HETHU NPEOUEHKH HA MMOTH OTPA3eHH B OTYETA
na [Jlpyxectsoto. OuakBaHUsTa 3a CNeBALIMA OTYETEH MEpHoA ca nevanbara Aa ce 3amas’y B ChLUIMTE rPaHHULU
uiy cnabo 1a HaMaee B pe3yNTaT OT O4aKBAHOTO YBENHYEHUE Ha PasXOAUTE Ha JpyxkecTBOTO.

OrHecena cyeToBogHaTa nevanda kbM cpenHus Bpoit akuuu (kouTo Ha OOLWOTO chOpaHHE Ha AKLIHOHEPUTE MpPE3
¢despyapu 2016 r. 6e npomeHeH Ha 20,150 xun. 6p.) npe3 roamHara Hocu nedanba Ha eaHa akuusa (EPS) B
pasmep Ha 0.10 nB. [TpoBusupanarta neyanba 3a pasnpenenecHue Ha AuBuAeHT 3a 2015r., onpeseneHa CbriacHo
u3uckpanusTa Ha 4. 10, an. 3 ot 3ACHLL e 1,608 xun. nB., koeTo Hocy OpyTEH AMBHAEHT Ha aKUUA B pa3Mep Ha
0.0798 nB. Ha akuus (Ha 6a3a npoMeHeHUs Gpoi aKLKMH).

Pesyarar Ha akuun (xmias)

31122015 | 31.12.2014

|[lewan6a / sary6a [ 2,009 (3,702)|
\[leyan6a / 3aryba ua akous (EPS) | 0.100 (0.184),
|Hetna croiiHoct Ha aktusute (NAV) | 67,196| 66,795
|Kopurupana 6poit akiun B Xui.6p. : 20,150/ 20,150,
|HCA wa axuus (NAV per share) | 3335 3.315|
| TuBHAeHT Ha aKkuus 0.0798! 0.0000!
|Cripasenusa cTojiroct Ha akuwus* t 3415 3315

* CripaBe/umBa croiHocT Ha akuus = HCA Ha axuun (NAV per share) + JIMBHASHT Ha aKkums

Hetnata croiiHoct Ha aktuBuTe Ha akuus (NAV per share) npe3 u3reknus OTHETEH MEPHOA, € HapacHana oT
3.315 nB. Ha akuus oo 3.335 nB. HA akuus, koeto e ysenuuende oT 0.6% ua roguMwHa 6aza. OTyereHoTo
HapacTBaHE Ha HETHATa CTOMHOCT Ha aKLKs € OCHOBHO B PE3YNTAT OT peanu3upadara rnevanda npes roguHara.

PuckoBe HA KOUTO € U3J105KEHO pr)KCCTBOTO

IHazapen puck

Hensmwxumute umotH npurexanve Ha OHHUDB ca u3noxenu Ha masapeH puUcK CBBP3aH ¢ HEACHOTO ObAELIO
pa3BHTHE Ha Ma3apa Ha HEABMXXUMH UMOTH B Benrapus. ToBa MOoxe a IOBEAE KAKTO A0 PEATH3UPAHETO Ha MO-
HMCKa LIeHa Ha UMOTHUTE B noptdeitna, Taka U o cnaba NMKBMAHOCT. PHKOBOACTBOTO Ha J[py)KeCTBOTO CUUTA, Ye
OHUB uma uznoxenue Ha noaobeH puck, NpeABUA nopTdeitna ci OT MHBECTULIMOHHUA UMOTH 33 pa3paboTBaHe.
Boopexn ToBa MMoTHUTE Ha [pyxecTBoTo ca nofpe AvBepcH(PUUMpAHM B Pa3IHYHHA CETMEHTH M paiOHHM B
Bwnrapus u npeanarar 6naronpuaTHY ycaoBus 3a xo0pa Be3sBpawiaeMocT B 6baeue.

Juxeen puck

KwM kpas Ha 2015 r. npeasun ycsoeHus GaHkos 3aeM, OHUB e uznoxeH Ha NUMXBEH pHCK CBBbP3aH ¢ MPOMAHA
Ha nuxseHuTe HMBA. C LN MHHUMH3MPAHE HA TO3M PUCK, J[pyKECTBOTO € CKIFOYMNO JOr0BOP 3a IMXBEH Cyarl, C
KOMTO 3aMeHs maBala JuxBa ¢ GUKCHUpaHa, W TEKYLIO MOJABPXKA MOCTOSHEH KOHTAKT ¢ DaHKaTa KpeauTop
Le ONTMMHU3ALKMS Ha JIMXBEHHUTE MIALLAHHS.
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OOHJ 3A HEABUXKHUMHA HMOTH BbJI'APHUSA ANCHULL
TOJUIIEH JOKJAJI 3A JIEAHOCTTA U YITPABJIEHUETO

3a roguHara npukmoysalia Ha 31 nexemspu 2015 T

3. Pa3BuTHe Ha AelHOCTTa M cheToAHKME Ha JIpyxecTBoTO Mpe3 2015 r. u ObaelLH NepeneKTHBY
(nmpoabKeHue)

3.5 Pesynratu oT aeiiHocTTa (MPOABIKEHHE)

Banymen puck

Prkosoncreoro Ha PoHaa He cuMTa, ye AeiiHOcTTa Ha J[py»KECTBOTO € M3MOXEHA Ha CHLUECTBEHW BalyTHU
PUCKOBE, Thi KaTO MO-rofAMaTa YacT OT MPUXOAMTE Ha JIpyecTBOTO ca peanu3upaHH B €BPO, KbM KOETO €
00BBp3aH K GBArapcKUs JeB.

Jluxeuoen puck

JIpy’KECTBOTO € M3NOXKEHO Ha JMKBUAEH PUCK OT TJIEJHA TOYKA Ha W3MJallaHe Ha TEKYLIMTE CH 3albIKEHUS.
KM MOMEHTa ¢ MOMOIITA HAa OCUTYPEHOTO CH HaHKOBO (PUHAHCHpaHE, TO MMa NOCTATbYHO CBOOOAHM CPENCTRA,
¢ KOUTO Ja ¢pMHAHCHpA OTIEpaTUBHATA U MHBECTHLUMOHHATA CH JEHHOCT.

Cmpoumenen puck

[Nopaau crpourtencrsoto Ha HoBata Oduc crpasa Ha KamGanute B rp.Codus M mopagu pycka OT NpOMAHA B
UEHUTE Ha MaTepuany, NPOeKTHpAHE, CTPOMTEINCTBO, KAKTO U 3a0aBsiHe B CTPOMTENCTBOTO MKW HECHOTBETCTBHUS
C MpeNBApUTE/HMS MMPOEKT cuuTame, 4e J[pyXecTBOTO € M3IOKEHO ¥ Ha CTPOMTENEH PUCK, KOWTO MOXe na
nosnusie Bbpxy Aoxoanoctta Ha ®HUB. C 1ien HamansBane Ha cTpouTenHus puck [Ipy»ecTBOTO € aHrKUpano
¢dupmMa, crieuManMaupaHa B YMpaBJSHUETO Ha MPOCKTH M M3MON3Ba OHMaiH maaTdhopMH 3a OpraHu3MpaHe Ha
CTPOMTENTHHTE ThProBe.

4. Baxnuu c’bﬁHTHﬂ, HACTBLIIHJHK CJ€A TOANWHOTO CYE€TOBOAHO NPHKJIKOYBAHE

Ha 18 snyapu 2016 r. ®HHUb noamuca noroBop 3a MHBECTHUHOHEH kpeaut ¢ ,JOpobauk Benrapus” A]l 3a
¢uHaHCHpaHe CTPOUTENCTBOTO Ha HoBara ouc crpana Ha Hpyxectsoto Ha OxonoBpbreTHHg neT B rp. Codus,
pailon Butowa. MakcumanHuaT pazmep Ha kpeauta € Ao 11 muH. nesa 3a cpok oT 10 roauHu, ¢ rpatHceH
Mepuo] 3a riaBHMUATa OT eJHa roiuHa. Jbmkumara nuxsa no kpeauta € tpumeceyeH Codubop mmoc
HanbaBka.

Ha 22 ¢espyapu 2016 r. Ha nposegeroro O6uwo crbparne Ha akuvoHepuTe HA PoHAA € NPUETO pelieHUe 3a
yBENMYABAHE HAa HOMUHANHATA CTOMHOCT Ha eMUTHpaHuTe 0T PoHA 3a Henswxumu UMoTH benrapus AJJCHUL]
akgun ot | (eawn) nes Ha 3 (Tpu) NeBa ¥ CLOTBETHO HaManssane Ha Opos Ha akuuute oT 60,450,000 Gpos Ha
20,150,000 6pos npu 3anazsane pasmepa Ha kanmurana ot 60,450 xus. ns.

[1pe3 mapt 2016 r. Ipy>xecTBOTO NMOAMKCA MpPeJBAPUTENEH AOrOBOp 3a npojaxbara Ha eQUH OT peryaupaHUTe
umotH B Mnanoct IV B rp. Codus ¢ pasmep 3,616 k.M. OxoHuarenHara npogax6a TpsabBa Aa ce OChLIECTBH A0
Kpast Ha anpun 2016 r.

He ca nacrensanu apyru csburus cien garara Ha OT4eTa, KOMTO OMxa MOrnM Ja NOBIMAST HA Na3apHara UeHa
Ha [IpyecTBoTo.

5. Bakuu Hay4yHU H3CTeABAHMSA H pa3padoTKH

[Topanu ectectBoTo Ha cBosita aerHocT "®ouHp 3a HeaBrxuMmKu uMotd bearapus” AIICHLI He ce 3anumaBa ¢
Hay4HH W3CNEIBaHUA U pa3paboTKH.
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®OH/I 3A HEJBUKHUMH UMOTH BbJATAPUA ANCHI
TOAUIIEH JOKJAJI 3A JEHHOCTTA U YIIPABJIEHUETO

3a roauHara npukmousama Ha 31 nexemspu 2015 T.

6. Ilpeasm:knano paspuTHe Ha JIpy’KecTBOTO

ITpe3 2016 r. JlpyKECTBOTO € HACOYMIO YCHJIMATA CH OCHOBHO B CTPOMTENCTBOTO Ha HOBa oduc crpaga B
Codus, ynpaeieHue Ha TEKYUIMTE NMPOEKTH TCHEPHPAIUM NPUXOAM M THPCEHETO HA HOBM HWHBECTHLHOHHH
npoekTy. 3a [ia MOCTUIHE TOCTABEHUTE LIENK IPMOPUTETHH 3aJa4H we 6baatT:

- Tlpoekr - ,,Oduc crpana 1 — Buzuec IMapk Codusa” — [IpyxxecTBOTO BB3HaMepsBa Aa WHBECTHPA
LOITBJIHUTENHM CPEACTBA B Crpajara ¢ Lef MOBHIUIABAHE Ka4eCTBOTO Ha MpeUaraHuTe oQuc miows.
Yact or ycunusta na Qonpa we ObIAT HACOYEHU M KbM 3aMBIBAHETO Ha CBOOOMHMTE IUIOWHM B
crpajgata ¢ HaeMartenu.

- Ilpoexr — Od¢mc crpaga KamOauure - [lpes 2016 r. ce npemswxna na Oble 3aBbPLICHO
CTPOMTE/CTBOTO HAa HOBAaTa Crpaja M ycunuarta Ha JIpyXecTBOTO LUE ¢a HACOYEHH KbM THPCEHETO Ha
NOTEHUMANHM Haemareny 3a Hes. ChIno Mpe3 roaMHaTta ¢ LieJl OpraHu3upaHeTo Ha 106pa MoaApbKKa Ha
HoBaTa crpafa Jpy>ecTBOTO Lie MPOBEAE KOHKYPC 3@ H300p Ha GacHIUTH MEHHIXKBD 38 HOBUS HMOT.

- Ilpoext — TL ,,[losepue Bpuxonax’ — npe3 2016 r. [{pyxecTBoTO 1€ NPOABIDKK TEKYL(O A
ynpaBisBa IpOEKTa, KATO Ipe3 TONMHATa € [UIAHWPAHO W3BBPLIBAHETO HA paslIMpPEeHue WU
NpeyCTPOHCTBO Ha MarasuHa BbB rp.BapHa, KOETO LOMBAHUTENHO LIE YBEAUYH NPUXOANTE OT UMOTA.

- Ilpoext — ,, Kununmua crpaga Cexksos 2” — boposeu — JIpyecTBOTO 1€ NPOABMKMU Oa padoTu
AKTHBHO B MOCOKA Npojafa Ha anapTaMeHTH OT Crpafara, KakTo ¥ OTJABAHE HA apaXKy MO HAeM 1pu
TIPOSIBEH MHTEPEC OT NOTEHUUANHM HaeMaTeny.

- Tlpoext — ,,MuBecruunonun nmorn B Coduna — Muaanocr IV — JIpyxecTBoTO Bb3HamepsBa na
HanpasM MPOYYBaHE HA BB3MOXHOCTHTE 32 pPeany3aums Ha HMOTHTE, CIE KOETO LIE B3EME pELISHHUE 3a
ObIOELIMTE CH HHBECTULIHOHHM HAMEPEHHS 110 IPOEKTA.

- Ilpoekr — ,,AuBecruunonen umor ao Benuxo Twproso” — Ilpes 2016 r. IpyxecTtsoro Hama na
MpeArnprUeMa HHBECTHUMK B PA3BUTHETO Ha NPOEKTa.

- TIlpoexrt - ,Ausecruuuonen umor ao Bumgun” — Ilpes 2016 r. [pyxecTBOTO HAMA Ra NpeanpueMa
WHBECTULIMH B Pa3BMUTHETO HA MPOEKTA.

- TIlpoekr — ,Bakanunonso cenume Ha mopero” — npe3 2016 r. JIpy:KecTBOTO HAMA Aa npeanpuemMa
MHBECTULMH B Pa3BUTHETO Ha NPOEKTA.

- HoBu npoextn — J[Ipy}ecTBOTO CNeAM Na3apa Ha HEABMXKHMHM HMOTH M BB3MOXHOCTHTE 3a
pasiuKpsiBaHe Ha noprdeitna ¢ NPOeKTH B CEKTOPA Ha OHC IUIOWIKTE H XKUIULIHUTE UMOTH B rp.Codus.
B nonespenuero Ha JIpyXecTBOTO ca M NMPOEKTH OT THMA ,built to suit”, npu KOUTO HMHBECTHTOpA
u3rpaxia crpafga Mo M3WCKBaHWATa Ha OBAEIMs HaeMaTesl. [IpM HaNMYMETO HAa aTPaKTHBHH
NPEATOKEHUs AEHHOCTTa e HbAE HACOUEHA B [IOCOKA PEanU3aLUaTa Ha Te3U Bb3MOKHOCTH.

Hopaﬂn IMHaMMKaTa Ha MHBECTUUMOHHATA NEHHOCT Ha ﬂpy)KeCTBOTO npe3 roadHara, MMa BB3IMOXHOCT
pCATHUAT 6p0f;{ H pa3MEp Ha UHBECTHUUUTE, KAKTO M TUINA Ha TPOCKTHUTE Oa CC pasdjnu4asa OT [JIaHWpaHUTE.

Ha 1031 eran ne ce npeasixaa npe3 2016 r. ga ce NpoMEHM MUCNEHOCTTA M CTPYKTYpara Ha rnepcoHana Ha
I pyxectsoro.

7. Ilpomenn B neHara Ha akuuuTe Ha JIpykecTBOTO

[pez 2015 r. akuuute Ha ,,Poun 3a Henswxumu umotu bonrapus” AJICHUL] otGensspat noHmxenue ot 3.89%.
Kone6anBoTo npeacrassHe Ha aKUWMTE Mpe3 NOCAeAHaTa roAMHa OTpa3sBa [IOBULIEHUS CUCTEMATHYEH PHCK 3a
Boarapus cnex necrabunuzaumsta Ha OaHkoBaTa cucTeMa B cpenara Ha 2014 r. ¥ nosuTHYECKaTa HeCcTabHAHOCT
B CTpaHaTa Mpe3 BTOpaTa IOJOBHHA Ha NpeaxoaHara roanHa. Ot Hadanoto Ha 2015 r. BppXy LieHATa Ha aKLMUTE
Ha PoHMa, KAaKTO M HA OCTAHANHTE APYXKECTBA CHC ClieLHalHa HHBECTHUMOHHA LEN, BIMIHUE Oxazaxa nebarure
OTHOCHO HaJlaraHeTo Ha ryiobu Ha KOMNAHHUTE COOCTBEHMLM Ha 3EMEMENICKU 3€MH C yHacTHE Ha aKUMOHEPH OT
CTpaH¥ M3BbH EBporneiickus cbio3 MM OT odLopHHA KOMNaHWH. BbNpeky ToBa npe3 MOCAEAHOTO TpUMECeuue
Ha rOAMHATA BIMSHMETO Ha Te3W (akTopu oTcnabHa W TOBAa NOBEAE IO MOBUIIEHHE B LIEHUTE HAa AKLUHHUTE B
CeKTopa.
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OOHJ 3A HEABMDKUMHW UMOTH BBJITAPUA ADCHIL
TOAUIIEH JOKJAJ 3A AEHHOCTTA U YIIPABJIEHHUETO

3a rogunara npukmoysawa Ha 31 gexkemspu 2015 r.

7. Ilpomenn B ueHara Ha akuunre Ha JIpykecrBoTO (NpoaAbAKEHHE)

3a cpaBHEHUE, IPUTECHEHMATA 32 TNIOOATHUS PACTEX M BUCOKATA BOJATHAHOCT Ha CBETOBHMTE Ma3apd MOKpai
MHOMECTBOTO KJIIOHOBM ChOUTHUSA NMpe3 roauMHara MoBAMsAXa HEraTUBHO U Ha Ovarapckute uHaekcd. OCHOBHHUTE
SOFIX u BGBX 40 3zaBwpuurxa roadHara cbc cnagose oT 11.82% u 11.35%, nokato Crneuuaid3upaHusT
BGREIT ce mnoumxku pocra no-cnado — ¢ 1.4%. Komnanuure, MHBECTMpamuM B HEABUXAMH HMOTH,
NPOABJXKABAT Aa MPUBIMYAT MHTEPEC OT CTPaHA HA MHBECTUTOPUTE M AKUMHMTE UM TPAAMUMOHHO Ca €OHH OT
Haii-TepryBanure Ha bOB-Codus.

OcHOBHHTE PUCKOBH (AKTOPH, PSR KOMTO Ca W3NPABeHH OBIrapckaTa HKOHOMHKA M B HaCTHOCT MyGnuyHuTE
LPYXEeCTBa HA KAMTANOBUA [1a3ap Ca CBbP3aHM ChC CNabus WM OTCHCTBALL KKOHOMHMYeckd pactex B EC —
OCHOBHHS. THPIOBCKM MaPTHHOP HAa BBArapus, KakTo M C HENOCTATHUHMTE KPATKOCPOHHH M RBIATOCPOYHH
4y IEeCTPaHHH MHBECTHUMH B CTpAHATA.

O6obweHnTe naHHKM OT Thproeuarta ¢ akuud Ha QHUD 3a nepuoga 01.01.2015 r. — 31.12.2015 r. (ua 6a3a Ha
60,450,000 akunu B 06pBIIEHHE) Ca KAKTO CleBa;

= Hauvanna uena— BGN 0.545 (5 snyapu 2015r.)

= Jlocnesna uena — BGN 0.519 (30 nexkemspu 2015 r.)

=  Hai#i-sucoka ueHa — BGN 0.559 (07 suyapu 2015 r.)

»  Hait-uncka uena — BGN 0.446 (26 ouu 2015 1)

= OO6wwo KOAHYECTBO H3TBPryBaHu akuuu — 9,144,053 6pos
= O6oport 3a nepuona — BGN 4,354,782 (EUR 2,226,565)
=  CpeaxonpererneHa ueHa — BGN 0.476

= [lasapua kanurtanusauus (koM 31.12.2015 r.) — BGN 31,373,550 (EUR 16,041,041)

Asmwxenne aknunte Ha PHUDB
(01.01.2015r. - 31.12.2015r.)

056 — e

BGN
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OOHJ 3A HEABMKMUMU NMOTH BbJI'APUSI ATCHIL
COAUIIEH JOKJIAJ 3A JTEAHOCTTA U YIIPABJEHUETO

3a rouHata npuKitoyBawia Ha 31 aekemspu 2015 r.

8. Hudopmauus oTHocHo npuaaradero Ha 4wi. 100u., and, 1.3, ot 3NITLK

»@DoHa 3a Heamxumu umotn benrapus” AJICHL] e npuen na cnassa HauuoHanHus KoaeKc 3a KOPINOPAaTUBHO
ynpasnenue (HKKY).

,»@0oHI 3a HeABMK MU UMOTH Bbarapus’” cnassa cnenHuTe npasuna u Hopmu ot HKKY:

- TInaea 1: KopnoparnsHo pmkosBoactBo — PHHUD uma enHocrenexHa cucTeMa Ha YNpPaBEHUE
cucroswa ce ot CJI, koiiTo cnensa nobpure npaktiky 1 npuHuMnute Ha HKKY.

-  I'naBa 2: Oputr u Bbrpewen kourpon — OHUB cnassa npasunara Ha HKKY, karo nma usbpau
KOMHTET MO ONUT M BCAKA FOAMHA Ha 06LIOTO chOpaHUe Ha aKUMOHEpUTE Npeanara 3bopa Ha BHHILCH
OIHTOp Ha IPYKECTBOTO.

- TInasa 3: 3amura npasara Ha akuuoHepute — OHUDB cnassa paBHOMOCTaBEHOTO TpPETHpaHE Ha
BCHYKHM AKUMOHEPH, IOCPEJCTBOM MPENOCTAaBAHETO MM HAa paBHW Npaea npu ydactie B O6woTO
cebpanue Ha akuuoHepuTe Ha ApyxkectsoTo. Cbwo Taka J[pykecTBOTO paskpuBa Nyb6AMYHO
cBukBaHeTo Ha O6woTO chOpanus 1 nybuKyBa Marepuanure u pelneHusTa Ha OCA.

- TI'nasa 4: Paskpusane Ha undopmauun — O®HUB cnassa npasunara 3a paskpusaHe Ha HHQOpMaLHs
no obuecreedoctra. 3a uenta ®HUB e cb3man cBos MHTEpHET cTpaHMLA, HAa KOATO PELOBHO
nybnukysa uHopmauns npenopbuaHa or HKKY. B nonenuenne ©OHHUB nybnuxyea csoute
¢uHaHCOBH OT4eTH B MHOpMauroHKUTe nnardopmu Ha X3 n Uusectop.6r

- TInaBa 5: 3amurepecoBann sauua — OHUB cnassa u3MckBaHuATa 3a B3aUMOJEHCTBUE CbC
3aMHTEPECOBAHNTE JIMLA, KAaTO PEAOBHO NMPOBEKAA KOHCYJITAUMM MO OTHOWEHHUE HA JEHHOCTTA CH C
00CIyXBAIOTO APYKECTBOTO U APYTH CBBP3aHH € AEHHOCTTa MY JIMLIA.

9. Ananu3s u pasacHeHHe Ha MHGopmanuaTa no npnaoxkenue Ne 11 kbm un. 32, an. 1, 1. 4, ua.
35,an. 1, 1. 51 un. 41, an. 1, 1. 4 ot Hapeada Ne 2

9.1 Crpyxrypa Ha KanuTana Ha JIpyxecTBoTO, BKIIOYHTENHO UEHHHTE KHHXKA, KOMTO He €A JOMYCHATH
A0 ThProsus Ha pery/iupax nasap 8 Peny6nuka bbarapus uau Apyra AbpkaBa 4ieHKa, C NOCOYBAHe HA
PA3IMYHHTE KJIacoBe aAKLHH, TPABaTA H 3aAb/IKEHUATA, CBLP3AHH C BCEKH OT K1ACOBETE aKLHH, H YACTTA
oT 00K KAMKTAN, KOSAITO ChCTABJIABA BCEKH OTAE/EH KJIac,

Kbm kpas na 2015 r. xkanutansT Ha "®oun 3a Heapwxumu umotv bwarapus" AJJCHUL e 60,450,000 nesa,
pasnpeaeneH 60,450,000 6post 06ukHOBEHH Oe3HANMYHY aKLKHY, C MPABO Ha [1aC U ¢ HOMUHANHA CTOHHOCT 0T 1
(enuH) neB BCAKA.

Kem 31 nexemspu 2015 r., JpyKecTBOTO € U3AAN0 CAMO €IUH KJIAC aKUMUK - ODUKHOBEHU GE3HANMYHU aKUUH, C
NpaBo Ha Irjlac M ¢ HOMMHANHA cToiHocT oT 1 (eauH) nes Beska, npeacrtasnssawM 100 % oT oOuMs kanuTan Ha
Hpyxecrsoro. M3nanennre akunn ce npuTexanar OT CISAHUTE TULa:

- 797 dusuyeckn nuua nputexasar 15,355,837 6pos oOMKHOBEHM De3HAMMYHY aKUMM OT KaluTana Ha
JpyxecTeoTo;

- 111 opuandecku nuua npurexasar 45,094,163 O6post 06ukHOBEHH OE3HANMYHYM aKUMM OT KanmuTajla Ha
JpyxecTBoTo;

Ha 22 ¢espyapu 2016 r. na nposeneroro O6uio csbpanne Ha akunoHepute Ha POHAA € NMPUETO PELUeHHE 3a
YBEJIM4ABAHE HAa HOMMHANHATA CTOMHOCT HA eMUTUPAHUTE OT POHA 3a HenBuxuMKM UMOTH benrapus AJJCHLL
akuuu oT 1 (eauH) neB Ha 3 (TpH) JNeBa U CHOTBETHO HamalsBaHe Ha 6pos Ha akuuute oT 60,450,000 6pos Ha
20,150,000 6pos npu 3ana3sade pazMmepa Ha kanutana ot 60,450 xun.s.
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®OHJ 3A HEABUXKHMHU HMOTH BBJIT'APHA AICHUIL
TOJAULIEH JTOKJIAJ 3A JETHOCTTA U YIIPABJIEHUETO

3a roguHara npukmousama Ha 31 rexemapu 2015 r.

9. AHanu3 M pa3sicHeHHe Ha HHPopMauuaTa no npuaoxkenne Ne 11 kbem un. 32, an. 1, 1. 4, uJ.
35,an.1, 7. 5u un. 41, an. 1, 1. 4 or Hapeada Ne 2 (npoabiixenne)

9.1 Crpykrypa Ha KkanuTanaa Ha JpykecTBOTO, BKIIOYUTENHO LEHHHTE KHHXKA, KOUTO He ca JOMyCHATH
20 THProBUs HAa pery/iHpaH nasap B Peny6anka Buarapus wam apyra Anpxasa 4YjieHKa, ¢ MOCOYBAHE HA
Pa3THYHHUTE KJIACOBE AKLHH, NPABATA H 3aAB/IKEHHATA, CBBP3AHH C BCEKH OT KJ1aCOBETE AKUMH, H YaCTTa
0T OOIHA KAMHTAT, KOATO CLCTABAABA BCEKH OTAeJEH Kac. (MpoaAb/IKeHHE)

Beuukn akuuy, usznanenu ot "®oun 3a Heaprxkumu umotd buarapus” AJICHL] ca monycHarn o Thproeus Ha
HeoduunaneH naszap Ha "Bearapcka ¢ponnosa Gopca - Codus” AIl. Hama akuuu Ha JIpyxecTBOTO, KOMTO He ca
JIOTNYCHATH [0 ThProBUS Ha perynupas nasap B Peny6avka boarapus unu apyra appxasa 4neHka.

IMpunobusaneTo Ha akuuu Ha JpyXecTBOTO ce M3BBpUIBA Cpelly 3arUlaliaHe Ha [IbIHATA UM EMHCHOHHA
cToitHOCT. AkuHOHepuTe Ha Jpy»ecTBOTO HE MOrar Aa NpassT YaCTU4HH BHOCKM. BHockute B kanuTtana ca
caMo MapUyYHU.

,pr)KeCTBOTO MOXE [a M3/aBa 1Ba kjlaca akUMK: 00MKHOBEHH aKUMK U NPpUBHUIErMpOBAHN aKUHH, AaBalllyd NpaBa
chraacHo ui. 15 ot Ycrasa. OrpaHManaHeTo fipaBaTa Ha OTACJTHA aKUUOHEPH OT €AMUH KJlaC HE € NOMYCTHMO.

Besika oOMkHOBEHA akLus AaBa Npaso Ha rnac B O6woTo cxOpaHne Ha aKUMOHEPUTE, NIPaBO Ha AUBUACHT U Ha
NHMKBMIALMOHEH JAJ, ChpPa3MEpPHO ¢ HOMHMHanHata H cToliHocT. [IpaBoto Ha rmac B O6woTo chbpanue Ha
aKLMOHEPHTE CE YIPaXKHABA OT JIMLATA, BIIMCAHM B peructpure Ha LleHTpanHus Jeno3vtap KaTo akuHoHepy 14
IHY ipeau aatata Ha O6woTo cubpaHue.

Jlpy>ecTBOTO MOXE Ja U3/1aBa NPUBUICTMPOBAHU aKUMKU C TAapaHTHPaH IMBUAEHT, KAKTO U aKUUHU C IPUBUIIETUS
3a obpaTHO wu3kynyBane. [IpuBHierdpoBaHaTa akuus AaBa MPaBO HA CapaHTUPaH AMBMAEGHT W/WIM  Ha
npuBMAerus 3a oOpaTHO M3kynyBaHe. Tazu akUMs MOXe Aa JaBa NMpaBo Ha efdH rnac B O0woTo crbpanne Ha
aKuMoHepUTe UK aa Onae 6e3 npaso Ha rnac. [IpUBUIErHpOBAHUTE aKUKMK C€ BKJIIOYBAT NPW ONMpelensHe Ha
HOMMHANHATA CTOMHOCT Ha kanuTana. [IpuBunernposanuTe akuuy 6e3 npaso Ha raac He Morar Aa 6baar noseve
oT ¥2 ot o6uus G6poit akuuu Ha JIpyxecTBoTO.

9.2 OrpaHH4eHHA BbPXY NPEeXBLPIAHETO HA LEHHUTE KHHXKA, KATO OFPAHHYEHUS 32 MPHTEXKABAHETO HA
LeHHH KHHKA HJIH Heo0X0AHMOCT OT nmo/iy4aBaHe Ha opoGpeHue ot [IpykecTBOTO MM APYT AKLHOHEP.

He ca npeasuaeHy orpaHM4EHUs BbPXY NIPEXBBPISHETO HAa UEHHUTE KHHXKA, U3aagedu ot "MoH) 32 HEABHKUMHU
umotyt benrapus” AJJCHL], kaTo orpaHuueHHs 3a NPUTEKABAHETO HA LIEHHM KHHMXKA WJIH HEOOXOAUMOCT OT
nony4asase Ha ogobperue ot JIpyecTBOTO WK APYT aKUHOHED.

9.3 Hudopmauus 0OTHOCHO NPRKOTO H HENPSKOTO NPUTEXKABAHE HA 5 HA CTO HAH NoBeye OT MpPaBaTa HA
rnac B O6woTo chopanne ua JIpyiecTBoTo, BKIOYNTENHO XAHHH 32 AKUHOHEPHTE, pa3Mepa HAa AAJI0BOTO
HM Y4acTHe H HAYHHA, 10 KOHTO ce MPHTeKABAT AKUHHTE,

JIuuata, xouto kbm 31.12.2015 r. npurexasart NPSKO UK HENPAKO 5 HA CTO UM MOBEYE OT aKUUKTE U MMpaBara
Ha rnac B O6uwoto cebpande Ha J[pyxecTBoTo, ca ClneaHHUTe:

Pazsep na anjiosoro
[annn 3a akunonepa YHaCTHE KbM
31.12.2015r.

Hauun na

NnpyHTeKABAHE

EH EH YHHUBEPCAJIEH IIEHCHOHEH ®@OHJI 6,76%
YII® JCK POOIUMHA ALl 6.75% Up2KQ
SEB SICAV 1 6.03% OPSKO
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®OOHJ 3A HEABNXHUMU UMOTH BBJII'APUA ANCHIL
T'OJIMIIEH JOKJIA 3A JEAHOCTTA U YIIPABJIEHUETO

3a roauHata npuxmo4Baiia Ha 31 aekemspu 2015 r.

9. Auanau3 u padsicHenue Ha HHpopmanusTa no npunoxenne Ne 11 kbm un. 32, an. 1, 1. 4, 4.
35,an. 1, 1. 5uun. 41, an. 1, 1. 4 or Hapeada Nt 2 (npoab.KeHHe)

9.4 }IaHHH 32 aAKUHOHEPHTE ChC CNNIEHANHHU KOHTPOJIHH NpaBa H ONMHUCAHUE HA Te3H npasa.

Hsama axunonepn BeB "®onn 3a Heaswxumu umoTH Bboarapus” AJICHLL, xouto fa mpuTexaBar CreLHATHH
KOHTPOJIHH TpaBa.

9.5 Cucremara 3a KOHTPpOJ1 MpH ynpaxKHABAHE HA MPaBOTO HA IJilac B CAYYaAHTE, KOrato CJIYXKHTEJIH HA
Ilpymecn;om €Ca H HEeroBH AKUHOHEPH M KOraT0 KOHTPOJILT HE C€ YNNPaXKHABA HEMOCPEACTBEHO OT THAX.

KoHTponsT npu ynpaxHABAHE HA [PABOTO HA [NAC B CIy4anTe, KOraTo Crykurend Ha "MOoHA 33 HEABMKMMH
umotd bearapus” AILCHL] ca u Herosu akuumoHepH, ce yNpaKHABa HEMOCPENCTBEHO OT CAMHTE THAX, [pPH
Cna3BaHe Ha 3aJb/DKEHMATA, KOMTO TE€ MMAT ChrNIACHO 3aKOHa cpeuly nasapHuTe 3a0ynorpedu ¢ duHaHcoBH
HHCTPYMEHTH.

9.6 OrpanuyeHusi BLPXy ApaBaTa Ha IJac, KATO OTPAHMYEHHS BLPXY NPaBaTa Ha IJIaC HA AKUHOHepUTe
€ onpe/eJieH MPOUEHT HAKM 6POii r1acoBe, KpaeH CPOK 33 yNPaKHABAHE HA NPABATA HA IAC HH CHCTEMH,
NMpPpH KOHTO ChC CHLTPYAHWYecTBO HA JlpyxecTBoTO (HMHAHCOBHTE mNpaBa, CBBLP3AHM C AKUMHTE, Ca
OTAe/IeHH OT MPUTEKABAHETO HA AKUUHTE.

Ha "®ouna 3a neapmxkumu umotu bwarapus” AJICHLL He € M3BECTHO Na ca HanaraHX OrpaHUYEHHS BBPXY
npaBata Ha rJylac, KaTo OrpaHM4EHHs BbpXY [IpaBara Ha [Niac Ha aKLMOHEPHTE C ONMpPEAENIEH MPOUEHT UK Opoit
riiacoBe, KpaeH CpOK 3a YNpaKHABAHE Ha NpaBarta Ha riac.

llpy)KECTBOTO HE€ ydaCcTBa B CUCTCMU, NMPU KOUTO (bl’IHaHCOBHTe rnpaea, CBbP3aHU C AKUUMUTE, Ca OTACICHU OT
TNPUTEKABAHETO HA aKUHUTE.

9.7 Cnopasymeuml MEXAY AKUHOHEepHTE, KOMTO €A M3BECTHH HA prmecrsoro H KOHTO MOrarTr aa
A0BEAAT A0 OTPAHHYEHHHA B MPEXBBPJAAHETO HA AKIIHH WJIH NMPABOTO HA IJjac.

Ha "®onx 3a Heasmxumu umotH benrapus” AJICULL He ca n3BECTHH copa3yMeHHs MEXIy aKUHOHEPH, KOUTO
MOraT Aa AOBEAAT A0 OTPaHHYEHHS B PEXBHLPNSHETO HA aKLIKKM WK TIPABOTO Ha rnac.

9.8 Pa3nopen6nre OTHOCHO HAa3HAYABAHETO H OCBoﬁo)KﬂaBaHeTO HA Y/JIeHOBETE HA YNPAaBHUTE/IHHUTE
OpPraHH HaA I[pymecn;mo H OTHOCHO M3BLPIUBAHETO HA H3MEHEHHH H JONMBJIHEHHA B yCTaBa,

O6uwoto cvbpanue Ha "®onx 3a Hepsrxumu umotu benrapus" AJICHL] n3bupa u ocsoboxnasa uneHoBere Ha
CeBeTa Ha AMPEKTOPUTE M ONpe/ens TAXHOTO Bb3HArpa)KAEHHE M rapaHUMs 32 YIPaBIEHUETO UM ChIJIACHO 4L
31, an. 1, 1. 4 ot Ycraea Ha [pyxecrsoro. CbeersT Ha AupekTopuTe Ha [pyxecrsoTo ce usbupa or Obworo
cpOpaHue 3a cpok or 5 (rier) roguHu, karo uneHosere Ha CbBera Mmorat aa Obaar npeusbupanun 6Oe3
OrpaHMYeHHs.

Coraacuo pasnopenbara Ha 4. 31, an. 1 ot Ycrasa Ha "®oup 32 HeasxuMu Moty boarapus" AJJICHUL camo
ObuwoTo chbpaHre MOXe Xa B3EME pELUEHHME 3a M3MEHEHME M AOMbIHEHHE Ha YcTaBa Ha JIpyxecTBOTO.

Ilpomsnxa ra Yerasa Ha [IpyxecTBoTO ce nonycka cnen onodpeHue ot Komucus 3a ¢uHaHCOB Haa30p, ChINIACHO
ya.15, an. 1 or 3JACHLIL.
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®OH/ 3A HEABMXKMMHW NIMOTU EBJIFAPHA AXCHL
TOJUUIEH JOKJIAJ 3A JEAHOCTTA M YIIPABJIEHUETO

3a roguHara npuknrodsama Ha 31 nekemspu 2015 r.

9. AmnHanu3 M pa3sficHeHHe Ha HHpopManuaTa no npuioxkenne Ne 11 kpm ua. 32, an. 1, 1. 4, ua.
35,an. 1, 1. 51 ui. 41, an. 1, 1. 4 o1 Hapenda Ne 2 (mpoab/KeHHE)

9.9 [IlpaBomMowHATA HA YNpPaBUTe/JHHTE opraHu Ha [IpyKecTBOTO, BKJIIOYHTENHO MPAaBOTO Ja B3emMa
peLleHUs 32 M3JaBaHe H 00paTHO M3KyNyBaHe Ha aKkuMH Ha JIpyxecrBoTo.

ITpaBoMowusTa Ha CeBeTa Ha aAupekTopuTe Ha "MoHA 3a HeABKXMMH UMOTH bearapus” AJICHIL] ca ypeaexu B
4. 42 1 un. 43 ot YcTaBa Ha ApYKECTBOTO.

CbBETHT Ha AMPEKTOPUTE B3eMa DELUCHHA MO BCHYKM BBIPOCH, CBbp3aHM C AefiHocTTa Ha JIpyxecTBoTO, C
M3KIIOUEHHE HA TE3W, KOWTO CBIIacHO AEHCTBAILOTO 3aKOHOAATEJICTBO M YCTapa ca OT M3KIIOUUTENHATA
kommeTeHTHOCT Ha O6woTo chbpanue.

CbBeTHT Ha JUPEKTOPHUTE Ha ﬂpy)KCCTBOTO B3€Ma pELIEHUSA OTHOCHO!

1. Tlokyrixa i npoaax6a Ha HEABWXUMH UMOTH;

2. CxiouBaHe, TpeKpaTsBaHe M pa3BalisiHe Ha AOroBOpHTE C 0OCHyKBalUMTE ApyXecTBa, H ¢ OaHkarta —
LEno3uTap;

3. Komponupaﬂe H3MBJIHEHUETO HA JOTOBOPUTE 11O T. 2;

4. Oxa3BaHe Ha chAeicTBHE Ha ODCNYKBALIOTO APYXKECTBO M HA OaHKaTa - JEMO3UTAp NPH M3MBAHEHHUETO Ha
TEXHUTE (JYHKLUMHU CHIIACHO AEHCTBALIOTO 3aKOHOAATE/CTBO H TO3H YCTaB;

5. 3aCTanOBaH€ Ha HEABMXXHMMUTE UMOTH BEAHAra CJicn I'(pI/UIOGHBaHC’I‘O MM,

6. OnpenesnsHe Ha MOAXOASWHM €KCIEPTH, OTroBapsiuM Ha u3ucksanusTa Ha 4n. 19 3JJCHUL] u npurexasaiu
HeoOxoammaTa KBanu(UKaLKs U ONTUT, 32 OLEHABAaHE Ha HEABMXHMHTE HMOTH;

7. VusectupaneTo Ha cBOBOAHKMTE CpeAcTBa Ha JIpy)ecTBOTO MpPH Cha3BaHe Ha OrPaHHYEHMATA Ha 3aKOHA U
TO3M yCTas,

8. Heszabasuoto ceuxpane Ha O610T0 chbpaHue npy HAcThIBAHE HA OOCTOATENCTBA OT CHLUECTBEHO 3HAYEHHE
3a J[pyecTBOTO;

9. Hazna4aBaHe Ha TPYAOB AOTFOBOP RMPEKTOP 3a BPb3Ka C MHBECTUTODHTE;
10. OTkpuBaHe Ha KJOHOBE H NPEACTABUTENCTBA

11. Jpyr# BBOpPOCH OT HEroBaTa KOMIIETEHTHOCT CBIUIACHO YCTaBa.

Hoxkonkoro pasmnopendute Ha 4. 114 u cn. ot 3IIIUK unu apyr HOpMaTHBEH akT HE NMPEABHXAAT APYTO,
CbBeTbT Ha AupekTopuTe Ha Jlpy)XecTBOTO MMa DpaBO A2 B3eMa C E€OMHOAYIME W 0e3 MpeaBapuTenHo
osnactaBaHe oT O6110TO ChOpaHKe CHOTBETHUTE PELUEHUSA 110 4. 236, an. 3 oT THProscKus 3aKOH.

3amsHa Ha OOC/HYXBalO ADPYXKECTBO WM Ha OaHkaTa-[EMO3UTap CE M3BBPIUBA CIEA [PSABAPUTENHOTO
onobpenue Ha KOH.

B cpok a0 5 /net/ roaMHy OT BNMCBaHE Ha U3MEHEHHETOo Ha 4n.43, an. 1 oT Ycrasa B ThProBCKHS PErUCTBD Ha
cbaa, CbBETHT Ha AMPEKTOPUTE MOXE [ia yBENIHYaBa kanurtana Ha JJpyxectBoto 1o 150 MutH. 51B., 4pe3 u3naBaHe
Ha HOBH ODMKHOBEHU MJIH NPHUBHIIETHPOBAHM aKLMH.

B peurenuero 3a ypenuuyaBaHe Ha kanutana CbBETHT Ha JUPEKTOPHTE ONpPEAENs pa3Mepa M LEJIMTE Ha BCAKO
yBenuueHde; Opost ¥ BulJa HAa HOBMTE aKUMHM, MpaBaTa W NPHBUIErHHTE NO TAX; CPOKA M YCNOBMATA 3a
NpEXBBPIISHE Ha npasara no cMmucena Ha §1, 7. 3 3[ITHK, uszganeHu cpelly CbLUECTBYBALIMTE aKLHMH; CPOKaA U
YCNIOBHATA 32 3aMMCBaHE HAa HOBHUTE aKlMH; pa3Mepa Ha EMHUCHOHHATa CTOMHOCT M CPOKa, U YCJIOBMATA 3a
3annalaHeTo i, HHBECTHLMOHHHA TIOCPEAHKK, Ha KOHTO ce Bbh3nara OChLUIECTBABAHETO Ha MOANKUCKATA.
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OOHA 3A HEABMKUMU IMOTHU BbJI'APHUA AICHILL
TOQUUIEH NOKJIAJ 3A JEAHOCTTA U YIIPABJIEHUETO

3a roquuara npukouBaia Ha 31 gekemspu 2015 r.

9. Awnanu3 M pa3sicHeHde Ha HHopmanuaTa no npuaoxenune Ne 11 kbm un. 32, an. 1, 1. 4, un.
35,an. 1, 7. 5nun. 41, an. 1, 1. 4 or Hapeada Ne 2 (npoab/KeHHE)

9.10 Covwecrpenn pgorosBopu Ha J[lpyxkecTBOTO, KOMTO NOpPa’kAAT RelicTBHe, HM3IMEHAT ce HJIH ce
NpPeKpaTABAT NMOPAIH NPOMAHA B KOHTPoaa Ha JIpykeCcTBOTO MpPH OChLINECTBABAHE HA 3aABLIKHMTETHO
THProBO mNpeajiiarave, M NOCAeIUUHTE OT THX, OCBEH B CAy4YaHTe KOraro pa3KpHBAHETO HA Ta3H
uHopMaLUs MOXKe 2 NPUYHHM CepHO3HHM Bpeau Ha JIpymxecTBOTO; M3KAKYEHHETO IO NPEAXONHOTO
H3peyeHHe He ce MpUaara B ciayyauTte, koraro J[pyxecrBoro e AdbkKHO fa paskpHe uHdopmMauuaTa no
CHJIATA HA 3AKO0HA.

"®oHa 3a HeaBxkKuMKH uMoTH benrapus” AJICHL] He e ckio4BalO AOrOBOPH, KOWTO NOpaxaaT NEHCTBHE,
M3MEHAT CE€ MIM CE MpEeKparsBaT [opajd NpoMsHa B KOHTpona Ha JIpy»KecTBOTO MpPH OCBLIECTBABAHE Ha
3aQB/DKUTENHO THProBO MpenaraHe.

9.11 Cnopasymenus mexxay JdpyxecTBOTO U YNPABHTEJHUTE MY OPraHH HJIH CJIYXKHTEIH 32 M3MAAllAaHe
Ha ofe3mereHHe NPU HANyCKAaHe WIH YBO/HeHHe (e3 MPaBHO OCHOBAHME HJIM NMPHU NMpEKPATABAHE HA
TPYAOBUTE NPABOOTHOWIEHHS N0 NPHYHHH, CBBP3AHM C THPTOBO NMpefiaraHe.

He ca ckmousanu criopazymenuns mexay "®oun 3a neaswxumu uMotd brarapus”" AJICULL u ynipaButensute
My OpraHM WM CIYXHTENd 32 M3MIaulaHe Ha o0e3WeTeHUe NpU HANyCKaHe WM YBONHEHHE 0e3 NpaBHO
OCHOBZHWE WJIM MpH [PEKPATSBaHE Ha TPYAOBUTE MNPABOOTHOLIEHHUSA [0 MPHUYKMHM, CBBP3aHM C THProBO
npenniarate.

10. Cpenku cbhe cBbP3aHH JHIA

10.1 Cpexn MexAay cBbpP3aHM JIMIA, CKJIKYEHH NpPe3 0OTYeTHHA NMEePUOJ HA TeKylaTa pHHAHCOBA FOAHHA,
KOHTO Ca MOBJAMSA/JH CbIIECTBEHO HA (PHHAHCOBOTO CHLCTOSIHHE WM Pe3yJITATHTE OT JeHHOCTTA Ha
ApPYeCTBOTO B TO3H NMEPHOA.

Tlpe3 otuetnus nepuon "Poun 3a uensmwxumu umotu brarapus" AICHLL e u3BbpIuMN CAENKH CHC CBBP3AHU
auua: ,,MHH” OO, ,,MHHU” OOJ e obcnyxBaruoro ApyxectBo Ha "DoH[ 32 HEABMKUMH UMOTH Beirapus”
AJICULL. UspbplueHuTe CAEnKd MOrar Aa Ce rpyndpar B ABa Buaa. V3pbpliBaHu AeiicTBMS MO oOCNyxBaHe
neiHoctra Ha "®oHp 3a HeaswxkuMU uMotH Bearapus” AICHUL ot ,MHH” OOJ] cernacuo pasnopeabure Ha
sakoHa 3a AJ[CHIl wu npedaktypupane Ha pelinoct cebp3aHa ¢ OHUB or ,MHH” OOJ cvraacuo
pasnopendure Ha 3akoxa 3a AJJCHULL.

10.2 IlpoMeHH B cK/IIOMEHHTEe CAEIKH MeXKAY CBLP3AHM JIHUA, OMOBECTeHH B FOAHIIHHMSA OTHeT, KOMTO
HMAaT CbIIECTBEHO Bb3AeHCTBHE BbLPXY ()MHAHCOBOTO CLCTOSIHME HJIH Pe3y.NTAaTHTE OT AeHHOCTTA HA
APYXKECTBOTO Npe3 ChOTBETHHS OTUETEH MEPHOA HA TeKylaTa huHAHCOBA roAHHA.

Hama NPOMEHHN B CKIIOYEHHUTE CACIKU MEXKAY CBBP3aHU ALA.
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[loknag Ha He3aBUCUMUA OLUTOP
[10 akLMoHepuTe
Ha ,,DoHA 33 HeaBMXMUMKM UMOTY Bbnrapusa* AQCUL

[oknan Bbpxy (hMHAHCOBUS OTYET

Hne n3BbplLIMXME OAUT Ha NPUNOXKEeHUA MHAHCOB oT4yeT Ha , DOHA 338 HEOABMWXUMU MMOTHU
bwnrapusa” AOCULU, BkntouBal, OT4eT 3@ PUHAHCOBOTO CbCTOAHME KbM 31 gekemspu 2015
ropuHa, OTYeT 3a AOX0AMTE, OTYeT 3a BCeobXBaTHWA [A0XO0[d, OTYET 3@ MNPOMEHUTE B
CcOBCTBEHVIA KanuTan M OTYET 33 NapuyHUTE NOTOUM 3a roauMHaTa, NPUKOYBALLla Ha Tasu
AaTa, KakTo n 0606LLEHO ONOBECTABAHE HA CbLIECTBEHUTE CYETOBOAHM NOUTUKKU U ApyraTa
NoACHUTENHa MHopMauua,

OTroBOPHOCT Ha PLKOBOACTBOTO 3a (HUHAHCOBUA OTUET

PbKOBOACTBOTO € OTrOBOPHO 3@ WM3rOTBAHETO W NpPeACTaBAHETO Ha TO3W (PUHAHCOB OTuYeT,
KOWTO [iaBa BAPHA W YecTHa nNpeacTasa, B CbOTBETCTBUE C MexayHapoaHWUTe CTaHAaapTy 3a
(MUHAHCOBO OTYMTaHe, Taka KakTo ca MpUeTu 3a npunaraHe B EBpONenckus Cbios, M 3a
TakaBa CWUCTEMA 338 BbTPELUEH KOHTPO/, KaKBAaTO pPbKOBOACTBOTO Orpedesin KaTto
HeobXxoAMMa 3a W3roTBAHETO Ha (PUHAHCOB OTYET, KOWTO A3 HEe CbAbPXa CbLUECTBEHU
OTKNOHEHUS, HE3aBUCUMO [1anu Te Ce Ab/KAT Ha M3MaMa UM FpeLLKa.

OTroBOpHOCT Ha oguTopa

Halwata OTroBOPHOCT Ce CBeXAaa A0 W3pasABaHe Ha OfMTOPCKO MHEHWe BbpXy TOo3u
(OUHAHCOB OTYET, OCHOBABALLO Ce Ha U3BbPLUEHNA OT HAc oauUT. HaluAT oauT be nposBeaeH
B CbOTBETCTBME C MeXAYHApOAHUTE OAUTOPCKW CTaHaapTu. Tesu CcTaHaapTy Hanarat
CNa3sBaHe Ha eTUMHUTE U3UCKBAHWA, KAKTO M OAUTBLT [a bbae nNaHMpaH U NpoBeaeH Taka, Yve
Hue ga ce ybeaum B pasymHa CTeneH Ha CUFYPHOCT A0KONKO (DUHAHCOBUAT OTYET He
CbAbPXA CbLLECTBEHN OTKNOHEHUS.

OouTBT BKNIOYBA WM3MNBLAHEHWETO Ha npouedypu € Uen nonyyaBaHe Ha OQUTOPCKM
[0KA3aTencTea OTHOCHO CYMUTE U ONOBECTABAHWUATA, NPeACTaBEHW BbB (BMHAHCOBUA OTYeT.
N3bpaHuTe npouenypu 3aBUCAT OT rpeueHKkaTa Ha OAMTOpa, BKAKYMTENIHO OueHkaTa Ha
pUCKOBETE OT CbLUECTBEHW OTKNOHEHUA BbB (HUHAHCOBUA OTYET, HE3ABUCUMO fAanu Te ce
Ab/KaT Ha M3Mama WK Ha rpeluka. MNpy n3BbpLUBaHeTO Ha Te3W OLEHKW Ha pucka ognuTopbT
B3eMa Noj BHMMaHWe CUCTeMaTa 3a BbTpeweH KOHTPO/1, CBbP3aHa C M3roTBAHETO, OT CTpaHa
Ha NpeanpuATUMETO, Ha (PMHAHCOB OTYeT, KOWTO AasBa BAPHA W 4YecCTHa npefctasa, 3a Aa
pa3paboTn oauUTOPCKKU Npouedypu, KOUTO Ca NOAXOAALLM Npu Te3n 0BCTOATENCTBA, HO He C
uen u3pasABaHe Ha MHEHME OTHOCHO emEeKTUBHOCTTa Ha CUCTeMara 3@ BbTPELUeH KOHTPON
Ha npeanpuATheTo. OAMTBLT CbLUO Taka BK/KOYBA OLEHKa Ha YMeCTHOCTTa Ha nmpunaraHure
CYETOBOAHW NONUTUKM W  pPa3yMHOCTTa Ha nNpUBAU3UTENHUTE CYETOBOAHM OLEHKMU,
HanpaBeHW OT pPbKOBOACTBOTO, KAakKTO W OUEHKA Ha UANOCTHOTO nNpefcTtaBAHe BbB
hnHaHCcoBUA OTYeT.

Unen Ha bpHCT W AWr Moban

W AHr Opur DOJ
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Cuntame, 4Ye U3BBLPLUEHWAT OT HAC OAUT NpPefocTaBa AOCTaTbYHa W NoAxoAsLla basa 3a
M3Pa3eHOTO OT HaC OAUTOPCKO MHEHNKE.

MHeHne

Mo Halle MHeHWe, (DMHAHCOBUAT OTYET AaBa BAPHA M YeCTHAa npefcTtaBa 3a (PMHAHCOBOTO
cbeTosiHMe Ha ,,DoHA 3a HeaBuXkumun umotn bonrapma” AOCUL kbm 31 pekemBpu 2015
FOANHA, KAKTO U 3@ HEroBMUTE (HMHAHCOBK PE3ynTaT OT AEAHOCTTA, U NapuyHUTE My NOTOLMU
3a rogMHaTa, NpWKNYBaLla Ha Tasu AaTta, B CbOTBETCTBME C MexayHapoaHuTe CTaHaapTy
3a YMHAHCOBO OTYUTAHE, TaKa KaKTO Ca NpWeTU 3a npunaraHe B EBpoNencknsa Cbio3.

[Joknaa BbpXy APYIrv 3aKOHOBU U3UCKBAHWA

CbrnacHo n3anckeaHuaATa Ha 4n. 38, an. 4 o1 3akKoHa 3a CYeTOBOACTBOTO (deicTBaLy 3a 2015
roAMHA), HUe Cce 3ano3HaxMe CbC CbAbPXKAHWETO Ha MPWIOXKEHWA AOKNaA4 3a AEWHOCTTa U
ynpasnenneto 3a 2015 roguHa. Mo Hawe MHeHWe, NpeacTaBeHUAT OT PbKOBOACTBOTO
roOAMLIEH A0KA3A 3a AeWHOCTTa M YrpaBneHMeTo € B CbOTBETCTBME C (DMHAHCOBUA OTYeT 3a
roagnHata, npukayeaula Ha 31 gekemspu 2015 roavHa.

Mwnka HaveBa-MBaHoBa, AEC
PerncTtpupaH ogutop

Ynpasuten

»DBPHCT U AHr Oput”™ OO0 /f,.,m_‘
p A A Janen0 mwomm
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30 mapT 2016 rogunHa

rp. Cothun, bvnrapua



®OHJ 3A HEABUKUMU UMOTHU BBJII'APUSA AJCHIL
OTYET 3A JOXOJJUTE
3a ropuuara, npukmoysawa Ha 31 aexemspu 2015 r.

benexku 2015 2014
Xun. je. XUn. 8.
Ipuxoan
[Ipuxonu oT HAaeMH  Takca ynpasneHue 5.1 3,984 3,032
Herna nevanfa oT npoMeHH B CripaBe[SIMBHTE CTOMHOCTH Ha
WHBECTULIHOHHH UMOTH 6.1,6.2 487 -
[Ipuxonu ot npoaax6a Ha UMOTH 259 81
[leuan6a ot AepuBaTHBEH (UHAHCOB UHCTPYMEHT 12 114 161
[Tpuxoau ot auxsu 13 371
Hpyru npuxoan 53 21 90
O6wo npuxoau 4,878 3,735
Pazxoau
Br3narpaxaenus Ha 00CNyKBALIOTO APYIKECTBO 16.1 (1,015) (1,062)
[Ipexu onepaTMBHKM pa3Xxoan CBBP3aHHM C HMOTH 5.4 (955) (919)
banancosa cToHHOCT HAa NPOJANEHH UMOTH 6.1,6.2 (327) (104)
Pazxonu 3a nuxsu (202) 277)
Br3Harpaxzaenus Ha CpBera Ha AMPEKTOPUTE 16.2 (113) (98)
Pazxonu 3a nepconana (55) (48)
Herna 3ary6a ot npomMeHu B cpaBefvBUTE CTORHOCTH Ha 6.1,6.2 - (4,634)
HMHBECTULMOHHH MMOTH
Hpyru pazxonu 5.5 (202) (295)
Oowo pa3ixoau (2,869) (7,437)
IMeuantda / (3ary6a) 3a rogunara 2,009 (3,702)
Jloxox HA aKUHSA — OCHOBEH H ¢ HAMAJIeHA CTOMHOCT 17 0.100 as. (0.184) as.
14 0.080 as. 0 aB.
!
[
\
5 CxcraBuTEN
Hukonait CkapnaTos Anexcanasp ['eoprues

®unaHcoBUAT OTHET € 0400 peH 3a u3faBaHe ¢ pelueHre Ha Cbeeta Ha Jupektopute ot 30 mapt 2016 r.
[NoscuutenunTe 6enexku ot 39 crpaHUua N0 74 CTpaHMLA Ca HEPASAEHH ; HAHEOE
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OOHA 3A HEABUXKUMHU HMOTU BBJIFAPUA ANCHUL
OTYET 3A BCEOBXBATHUA 1OXOJ
3a roaMHara, npukaoyeala Ha 31 gexemepu 2015 r.

euan6a / (3ary6a) 3a roauHara

JIpyr BceoOXBaTeH A0X0/ 32 rOAHHATA

O06mo BceoGxBaTeH A0X0A 32 rOAMHATA

H XUPEKTOD
Hukonait Ckapnatos

2015 2014
X, 1. xun. ne.
2,009 (3,702)
2,009 (3,702)

DuHancad arMMam,

Bupxy kodmo eme uigaau agumopcku

gokaag ¢ gama:

EY | 30 -03- 2016
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YnpaBumea u pezucmpupaH ogumop:,.. f¥
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ChcTaBuTen

Anexcaunsp ['eoprues

®unancoBuAT oTYET € 0A00pEH 3a H3naBaHe ¢ peleHne Ha CoBera Ha [Jupektopute ot 30 mapt 2016 .
[osicuurenuuTe Genexxu ot 39 crpaHuua 10 74 cTpaHMUA ca HEPa3AeNiHa 4acT OT GUHAHCOBHSA OTHET.
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®OHJ 3A HEABM)KMH UMOTH BBJIAPUA ATCHUIL
OTYET 3A ®PUHAHCOBOTO ChCTOSAHUE
Kum 31 nexemspu 2015 1.

Benexku 2015 2014
Xun. ae. Xun. 8.
AKTHUBU
JAnarorpaiiny aKkTuBH
HHBeCTUUHOHHH UMOTH 6.1 66,635 61,026
Ipyr ¢unancoB axTHB 9,13 704 704
HemarepnanHu akTueu 2 4
Obopynaze B 1
67,341 61,735
Kparkorpaiinu aktusu
TBproBcky U APYTH B3EMAHHS 8 217 93
Pasxonu 3a Obaewu nepuogu 7 20 22
[MapuyHu cpencTBa ¥ MAPUUHKU EKBUBAIEHTH 9 3,510 8,272
3,747 8,387
HusecTMuMOHHY UMOTH, AbpiKaHHU 3a npojaxba 6.2 1,521 1,618
OBILO AKTHBH 72,609 71,740
CofcTBeH KanuTan
OcHoBeH KanuTan 10.1 60,450 60,450
[Ipemuiinm pesepsu 10.2 6,345 9,810
Hepaznpenenena neyanta/ (HatpynaHa 3ary6a) 401 (3,465)
O6wmo cobcrBeH KANMHTAN 67,196 66,795
JAbArocpoyHu NacuBH
Jenrocpoyry TMXBOHOCHH 3aEMH 11 - 1,877
Hepusarusex uHaHcos nacus 12 - 159
Jpyr ApArocpoveH nacus 13 - 553
- 2,589
KpaTkocpouHn nacusu
KpartkocpouHa yacT Ha ABJITOCPOYHH TMXBOHOCHHM 3a8MHU 11 1,886 1,790
JHepuBatuBeH ¢pUHAHCOB NAcUB 12 45 -
TBHprosecku 1 ApyrH 3a0bIKEHHS 15 1,874 566
IlpoBu3KS 32 HBIKHUMH TUBUASHTH 14 1,608 -
5,413 2,356
O6wo nacusu 5,413 4,945
OBI1O COBCTBEH KATTMTAJI U IIACHUBH 72,609 71,740

@unancad omyem,
Bupry kelimo cMe uigaau ogumopcku
gokaag ¢ gama:

30 -03- 2016
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r
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®OH/ 3A HEABUKUMHU HMOTH BbJIF'APUS ALCHL
OTYET 3A IPOMEHUTE B COGCTBEHM S KATTUTAJI
3a roguHara, npukmouBawa Ha 31 nexemspu 2015 r.

Ha 1 anyapu 2014 r.
3ary6a 3a roguHata

Jlpyr BceoOxBaTeH n0Xon
0610 BceoGXBaTEH A0XON

Ha 31 nexemspu 2014 r.

Ha 1 auyapu 2015 r.
[leyan6a 2a roauHara
Hpyr BceobxBareH noxon

O6uwo BCceoOXBaTEH NOXOA
Tpancdep ot npemuiinu
pesepaut

Jusunentu (benexxka 14)

Ha 31 nexemBpu 2015 r.

Hepasnpenenena
OcHosex karutan [Ipemuiinu pesepeu nevanta/(Hatpy-
(benexka 10.1) (benexka 10.2) naxa 3ary6a) 0610
Xua. n6. Xun. a6. Xun. ag. Xun. 18.
60,450 9,810 237 70,497
- - (3,702) (3,702)
- - (3,702) (3,702)
60,450 9,810 (3,465) 66,795
60,450 9,810 (3,465) 66,795
- - 2,009 2,009
- - 2,009 2,009
- (3,465) 3,465 -
- - (1,608) (1,608)
60,450 6,345 401 67,196

Punanegd omuem,
Bupxy kellmo cme usgaau ogumopcku
gokaag c gama:

EY | 30-03- 2016

~DpHCM U AH2 Ogum,, 000

YnpaBumea U pezucmpupaH ogu:‘nop:,..H.

-0

CoeraButen
Anexkcaunbp ['eoprues

DHHAHCOBHUAT OTUET € 0R00pEH 3a u3nasaHe ¢ peueHue Ha Creera Ha upekropute ot 30 mapt 2016 .
[ToscHutenxute Genexku ot 39 crpaulia 10 74 CTpaHULA Ca HEpa3eHa YaCT OT (PUHAHCOBHS OTHET.
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OOHI 3A HEABHXHUMU HMOTH BBJTAPHUSA AACHI
OTUYET 3A TAPHYHUTE IOTOLU
3a roauHarta, npuknoysaa Ha 31 nekemspu 2015 r.

benexku 2015 2014

Xun. ne. XU ag.
MAPUYHU IMTOTOUM OT ONEPATUBHA JEHHOCT
Ileuanta/ (3ary6a) 3a roqunara 2,009 (3,702)

Kopexuun 3a papHenue Ha nedandaTa 3a rOAMHATA C HETHATE
MAapPHYHK TT0TOLH:

Henapuuuu:
Herna (neyan6a)/ 3ary6a ot npoMeHu B cnpaBeAnuBuTe cTofHOCTH 6.1, 6.2 (487) 4,634
IIpuxonu ot nuxsu (13) 37
Pasxonu 3a JIMXBH 202 277
[euan6a oT nepuBaTHBEH (HPUHAHCOB MHCTPYMEHT 12 (114) (161)
3aryba ot npogaxba Ha UMOTH 68 23
OTnucadn UMOTH 5.5 58 -
Pasxoau 3a amopTuzauus 5.5 3 2
Ofe3ueHka Ha TpyAHOCKOMpaeMy 1 HechOUpaeMu B3EMaHUS 53 - (2)
OTriMcany HauYMCNEHH 3a0bIKEHHUS 5.3 - CH)
OtnucaHu B3eMaHuUs 5.5 3 112

Kopekuuu B 060poTHHSA KanUTAN:
VYBeNnu4eHHe Ha ThProBCKU M JPYTH B3EMaHUA (119) (53)
VYBeIM4EHHE HA THPrOBCKH U APYrH 3aAbIKEHHS 1,359 238

HeTHn napu4Hy noTouun OT onMepaTHBHA XeHHOCT 2,969 993

MAPUYHM NOTOLUM OT UHBECTUUMOHHA JENHOCT

[Tokynka Ha UMOTH (6,046) (14,757)
[Toxynka Ha HemMaTepUaNHU aKTUBH - 4)
OTKpUTH OBATOCPOYHU AETIO3UTH 9,13 - (704)
[MocTenneHus OT npoxax0a Ha HHBECTHLIMOHHH MMOTH 259 81
Tlony4eHnu NMXBH 6 496
HeTHu mapuyHy moToUM M3MOI3BAHYU B HHBECTHIHOHHA JeiiHOCT (5,781) (14,888)

MAPUYHM IOTOLM OT ®UHAHCOBA JENHOCT

H3nnatenu 3aemu (1,781) (1,683)
IlnaTedu nuxsu (168) (263)
HannareHu QMBHACHTH (1) (1,456)
HeTHu napu4HH MOTOLUM, H3NON3IBAHH BBB PMHAHCOBA NeilHOCT (1,950) (3,402)
HetHo HamaneHue Ha MapUYHUTE CPEACTBA M NApUYHUTE

€KBHUBATICHTH (4,762) (17,297)
[TapuuHu cpencTBa ¥ NapUMYHU EKBUBANEHTH Ha 1 aHyapu 8,272 25,569
IlapuyHH cpeacTBa M NAPHYHH eKBHBAaJeHTH Ha 31 nekemBpH 9 3,510 8,272

Jie

COBMSAT OTHET € 0fo6peH 3a u3zasane ¢ peieHne Ha Cbeera Ha Jlupektopure ot 30 mapT 2016 1.
dcuutenuuTe Genexku ot 39 cTpanrua 10 74 cTpaHMLA ca Hepa3AeNHa YacT OT (PHHAHCOBHS OTYET.

(MuHaHro@ amueky
Bopny kaIMO CME U3gaAU egumapcku
gokaag € gamai

NOWTOPCKD 1o
OIATOPCKD ”f)’.&?pyy
A

-
EY% 30 -03- 2016

»bpHEM U Az Ogum, O0L
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®OH/ 3A HEABM)KUMU HMOTH BBJIFAPHUSA ATCUILL
MOACHHUTEJHU BEJIEXKH
3a roaunara, npukiaousama Ha 31 nexkemepu 2015 r.

1. KopnopaTusHa nndopmanus

®oup 3a Heaswxumu uMoTH boarapust AINCHULL (,,Pouna” unu ,, JpyxectBoTo”) € peructprpano Ha 11 nekeMBpH
2004 ronuHa, 110 pena 4 Npu yCNoBHATa HA 3aKOHA 3a APYKECTBATa CbC creuManHa uusectuumonHa uen (3ACHULD.
®ouabT ¥Ma cpok Ha aeiicteue mo 11 mexemspu 2029 r., kOHTO cpok moxe na Obie yABMKEH MO pelleHdue Ha
O6utoro cebpanue Ha aKLIHOHEPUTE.

®onp 3a HensuxuMu umotu brirapus AJICHL e akusoHEepHO OPYKECTBO CHC CELMANHa MHBECTULIMOHHA 1ie]l ChC
cenanuuie Penybnuka Boarapus. Anpecht Ha ynpasnenue Ha Qonpa e yn. ,Hukonait Xaiiros* 3A, er. 1, rp.
Codus.

OcHOBHHMAT npeaMeT Ha JefHocT HAa POHJA € MHBECTUpAHE Ha NapHuHUTE CpelcTBa, HabpaHH 4pe3 M3JaBaHe Ha
LUEHHH KHMXA B HEABWXXHMH UMOTH, IOCPEACTBOM INOKYIIKA Ha NPaBO Ha COOCTBEHOCT W APYTH BELUHH [1paBa BEPXY
HEJBMKUMH UMOTH, M3BBPIUBAHE HA CTPOCKU W MOZOOPEHMS B TAX, C LIEN MPENOCTABIHETO MM 3a YNpaBIlIEHHE,
OTZlaBaHE MOJ HaeM, IU3MHT, apeHaa u/uan npogaxoa.

PeructpupanuaT Mznaned kanutan Ha QPoHAa € ChCTABEH H3LUANO OT OOMKHOBEHH akuuH. Te ca TBpryemd Ha
Brarapcka gonmosa 6opca.

Hupectuumonnata uen Ha QoHAa € HApaCTBAHE Ha KamuTajla upe3 AMBEPCU(MUMpAHH WHBECTHMLHM B OHM3HeC
CrpaliH, XHIHLIHYA U APYr¥ NbPBOKNACHH HMOTH, Mara3iHy U 3eMENEIICKH 3eMH Ha TEPUTOpPHUsTA Ha Benrapus.

®oHabT MMa ABaMa CayxuTend - JMpekTop 3a BPB3KM C MHBecTHTOpHTE M oduc opranusarop. CbBeTHT Ha
nupekropute Ha QoHga ce cbeToM OT 3 wineHa. JIeHHOCTHTE MO eKCruloaTauus U MOJAPbXKKA Ha npUaodHTHTE
HEABI)KMMH MMOTH Ca BB3JIOKEHH Ha 00CNYXBaWO APYKECTBO, CHIJIACHO 3aKOHA 3a JIPYKECTBATA ChC ClEUUANHA
MHBECTHLIMOHHA LIEN, KOETO € CBBhP3aHO JIMLIE, KAKTO € OnoBecTeHo B benexka 16.

OunancosuaT otyer Ha Poun 3a HeaBuwxumu umotn bwnrapus AJICHULl 3a romuuara, npukiroYBalia Ha
31 nexemBpu 2015 ropuua e onobpen 3a u3aarane ¢ pewenue Ha Cheeta Ha qupekTopute ot 30 mapr 2016 1.

2.1. ba3a 3a H3roTBsiHe

®unancouat oryer Ha PoHaa e U3roTBeH Ha Oasa Ha UCTOpUYECKA LE€HA, C U3KIMHOYEHHNE HA UHBECTHUUOHHU
UMOTH, BKJIIOHUTESTIHO UHBECTHUHOHHH HUMOTU ABPXKaAHU 3a nponaxc6a U NEPUBATUBHU Cbl’IHaHCOBH HUHCTPYMEHTH,
KOHUTO C€ OTHYUATAT IO ClipaBCaANiMBa CTOWHOCT.

DUHAHCOBUAT OTYET € NpeacTaBeH B GLHFapCKH JieBa YU BCHUHYKHM I[1OKasaTe/d C€a 3aKpbLNICHU OO0 Hai-GM3KHTE
Xujiasaa 61>.nrapcm JieBa (XHII. .HB.), OCBE€H aKO € YIIOMEHATO APYro.

HsnsneHue 3a cbOTBETCTBHE

®unancoBusT ordyer Ha Pona 3a meapwxumu umord bwarapus AJICHL] € u3roTBeH B CHOTBETCTBHE C
MexayHapoqHUTE CTaHAAPTH 32 HHHAHCOBO OTHHTAHE, Taka KAKTO Ca IPUETH 3a Npuiarade B Eponeiickus cho3.

2.2, O0001EeHNE HA CHLIECTBEHUTE CYETOBOAHH MOANTHKH
a) [IpeBphinane B 4yKIeCTpaHHA BAJIyTa

DUHAHCOBUAT OTYET € MPEACTABEH B OBArapcku JIEBa, KOATO € yHKLMOHANHATA BaJlyTa M BANyTaTa Ha fpecTaBsHe
Ha Qonpa. CienkuTe B 4yXIAECTpaHHA BajlyTad NMbPBOHAYAIHO CE€ OTpa3ABAaT BbB (DYHKUHOHANHATA BalyTa MO
0oOMEeHHHs KypC Ha JaTaTa Ha cleikara. MoHeTapHHUTE akTHBH M NACHBH, JEHOMUHHUPAHN B YY)XXIECTPAHHH BANyTH
ce Mpeu3yUcnaBaT BbB (PyHKIMOHANHATA BanyTa, B Kpasg Ha BCEKHM MECEL, [10 3aKIIOYUTENHUSA OOMEHEH Kypc Ha
bearapcka HaponHa Oanka 3a mocneaHust paboTeH AEH OT ChOTBETHHMS MeECEU. BCHYKM KypcOBH pasiMKu ce
MPU3HABAT B OTHETA 3a AoxoauTe. HeMoHeTapHUTE aKTUBM M MACUBM, KOUTO CE OLEHABAT MO UCTOPHUYECKA LEHA Ha
npuaoOUBaHe B Yy)KAECTPAaHHA BaNlyTa, CE [IPEBPBLIAT BbB PyHKUHOHANHATA BalyTa 10 OOMEHHHS KypC KbM 1aTara
Ha [TbpBOHAYaNHaTa caenka (npuaodusaHxe).
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®OH/ 3A HEABNXKUMU HMOTH BBJITAPUA ALCHIL
INOSACHUTEJIHMU BEJIEXXKHU
3a roguHaTta, npukmoysawa Ha 31 gekemBpu 2015 .

2.2, O6001enne HA CHIECTBEHUTE CUETOBOAHH MOJUTHKH (MpoabIKeHHe)

0) [IpusHaBaHe HA NpUXOAH

[Tpuxoaure ce NpU3HABAT [0 CTENEHTA, B KOATO € BEPOATHO MKOHOMUHECKM NON3M Aa Objat noayueHu or PoHaa u
CyMmaTa Ha MpUXoAa MOXe Ha Oble HaNexAHO oueHeHa. [IpUXoauTE ce OLEHABAT [0 CNpaBEANMBATA CTOHHOCT Ha
NOJNYYEHOTO BH3HArPAXKAEHUE, KATO CE MU3KNOUYAT OTCTHIKY, pabaT W APYrH AaHBUM BBPXY MPOAKOUTE UM MUTA.
QoHIBT OUCHSBA JOrOBOPEHOCTUTE CH 33 NPOARXKOM ChrIACHO OMpPEAENEHH KPUTEPHU C LEN Ja ONpPENeNd Aand
[eicrsa Kato MPUHUMNAN WM KaTto areHT. QOHABT € HOCTUrHAN [0 3aKkJIoUeH e, e eHCTBA KAaTo NPHHIMIAT BBB
BCUYKH JIOTOBOPEHOCTH € M3KJIIOUEHHE HA TE3W CBBP3aHU C MPEAOCTABIHETO HA NEKTPUYECTBO, BOAOCHA0AsBaAHE U
OTOMJIeHMEe Ha HaemaTenuTe. busHec cTparerusta Ha MOHAA HE BKAIOYBA MPEAOCTABAHETO HA TAKbB THIT YCNYIH M
C/IEZIOBATENHO, CHUIHOCTTA Ha TE3M JOrOBOPEHOCTH €, ue MOHABT AeHCTBA KATO areHT Ha OCHOBHWS AOCTABYMK HA
yenyrute. ETo 3au10, pa3xoauTe CBbp3aHH C NPEJOCTABAHETO HA ENEKTPUYECTBO, BOAOCHAOASBAHE M OTOMMNEHHE ca
TIpeICTaBEHH HETHO OT npedakTypupaHHUTe CyMH, KOUTO ce cubupar oT Haemarenute. Ilpenu na Ovae npusHar
MPUXOH, CNEAHUTE cnelundUUHE KPUTEPUH 3a TPU3HABaHe TP10Ba ChUIO Na ObAAT YNOBNETBOPEHH:

IIpuxodu om npodaxcba Ha umomu

Ipuxoaure oT npoaaxba Ha UMOTH C€ MPHU3HABAT B OTHETA 33 NOXOAMTE, KOraTo CbUIECTBEHHUTE PUCKOBE U M3rOAH
0T coOCTBEHOCTTa BbPXY akTUBUTE ObJE NpEXBbpNEHA Ha KyNyBaya, KOETO o0MualHO cTaBa NpH 3aBBPIUBAHE HA
MMOTH, pa3paloTBaHM 3a NpPORax0Oa MM NMpPH NPEXBLPNSHE NMPABOTO HA COOCTBEHOCT BBPXY WHBECTHLMOHHHTE
MMOTH B TOBA YHMCIO M HHBECTHUMOHHM HMMOTH [AbpXaH 3a npojaxba, T.e. KOMTO He ca Ounam obekt Ha
pazpaboTsaHe 3a npoaaxoa.

Ipuxoou om auxeu

[puxoaure OT NMUXBM C€ MPU3HABAT MPU HAYUCASBAHETO Ha JMXBUTE (KAaTO CE M3MOI3Ba METOAA Ha €(hEKTUBHUS
JIUXBEH MPOLEHT, T.€. JIMXBEHHAT MPOUEHT, KOHTO TOYHO AMCKOHTHpA OYakBAHMTE OBACIUM NApUYHM MOTOLK 32
NEepHo/a Ha OYaKBAHUA KHUBOT Ha PUHAHCOBMA HHCTPYMEHT 10 DanaHcoBa CTORHOCT Ha (pHHAHCOBUS AKTHUB).

IHpuxoou om naemu

[IpuxoauTe OT HAEMH B pe3yNTaT Ha OMEPATHMBEH JIM3MHI Ha WMOTHM Ce NpU3HaBaT Ha 0a3a JuHelHus MeTon 3a
uenus cpok Ha nu3nHrosus gorosop. Crumynnte, npexocrasenn 0T DoHAA HA HAEMATENATE 33 CKJIIOYBAHE Ha HOBU
WM MTOJHOBSBAHE HA CHIUECTBYBALIM JIM3UHIOBH JOrOBOPH, CE€ OTYMTAT KaTO Pa3XxoAH 3a ObAEIuM MEPHOAN B OTYETA
3a (PMHAHCOBOTO CHCTOAHUE U CE MPU3HABAT KATO HAaMaleHUE HA MPUXOa OT HAaEMH 3a CpOKa JIM3MHTA, Ha JIMHEIHHA
0aza.

Hpuxoou om maxca ynpasnrerue

[Tpuxonute OT Takca yNMpaBAeHUE OBKMMH OT HAEMATENM CE NPU3HABAT B MEPHOIA, B KOMTO BB3HArPAKACHUETO
cTaBa IBIXHMMO, Ha 0a3a Ha eTamna Ha 3aBbPLIEHOCT KbM OT4eTHaTa Aarta. [IpumxoauTe OT Takca ynpasjieHHE ca
npeacTaseHy OpyTHO OT pa3sxO4UTe CBBP3aHH C NPENOCTABAHE HA CHOTBETHHTE YCIYTH, Thil kKato MOHABT € OLEHHU,
4e JIefCTBa KaTo NPHHLMIIAN B TE3H JOTOBOPEHOCTH.

B) Pazxoau

Pasxoaure ce TNpUA3HABAT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE. Beuuku pa3xonun c€ BKAKYBAT B OTYETA 34 NOXOAHUTE,
C HM3KIKOYEHWE HAa TE3H, NPAKO CBBP3aHU C HpHﬂOGHBaHCTO Ha HWHBECTUUHWOHEH HMOT, KOUTO CE€ BKIK4YBAT B
CTOMHOCTTAa Ha CbOTBETHUS MUMOT, KaKTO U pasxoauTe no eMATApPaHE Ha aKUMHM, KOUTO CE OTpasAaBaT OUPEKTHO B
HAaMaAIEHUE HA COOCTBEHHMS KAMUTANI.

r) Janbun

Hanvk newanda
Te#t kato DOHA 32 HEABWXHMMH HUMOTH DBbirapus e ApyXecTBO CbC CrieuMdanHa HHBECTHLHMOHHA LEA, TO €
0cB000AeHO 0T obnaraHe ¢ faubk nedanda ChriacHo 3aKoHa 3a KOPoOpaTUBHOTO NMOAOXOAHO obiaraue.

[anvk 6vpxy 0obasenama cmoiiHocm

[TpuxonnTe W pa3xomuTe CE MpPU3HABAT HETHO OT CyMara Ha JaHbka BbpXy xobasenara croitnoct (JIJIC) ¢

M3KMIOYEHUE HA CNYyYanTe KOraTo:

- JAC, BB3HMKBALL NPH NOKYNKa HA YCJIYT'H, HE € Bh3CTAHOBUM OT JAHBYHMUTE BJIACTH, MPH KOETO TOH ce MpU3HaBa
KaTO APYT ONEPAaTHBEH PAa3xXOX B OTHETA 33 JOXOAUTE; U

- B3EMAHHUATA W 3aJbDKEHUATA ce oTuuTat ¢ BkiuoyeH JJIC.

Hernara cyma na JJIC, Bb3cTraHOBMMA OT UK ABJDKAMA HA AAHBYHUTE BACTH, CE€ BKIOYBA B CTOMHOCTTA Ha

B3EMaHHATA UM 33XbJDKEHHATA B OT4YETa 38 (JUHAHCOBOTO CHCTOSHHE.
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®OH/ 3A HEABUKHUMHW UMOTH BBJITAPUA AICHLL
INOACHUTEJIHU BEJIEXXKH
3a roguHarta, npykmoyBawa Ha 31 gekemepu 2015 r.

2.2. O600meHHe HA CHIIECTBEHHTE CYETOBOAHH MOJHTHKH (NPOAbIKEHHE)
n) Pazxoau no 3aemu

Pasxonu no 34€MH, TIPAKO CBBP3aHHU C l'lel,ElO6HBaHeTO, U3rpa>KaaHETO MJIA MPOU3BOACTBOTO HA AKTHUB, KOWTO 110
HEOOXOAUMOCT OTHEMA 3HAYUTENEH nepuoa OT BpeMe, 3a Oa Ce€ [IOAroTBd 3a NPEAHAZHAYEHUETO CH WK 34
npona>k6aTa CHM U HE C€ OTYMTA MO CrnpaBcaiMBa CTOHHOCT, ce KaluTaau3MpaTr KaTo 4acT OT HEromara LEHa Ha
npymo6uBaHe. Beuruku JApYru pasxoav Ir0 3a€MHA CE€ OTHMTAT KaTO pa3Xxox B NEpuona, B KOMTO BB3HUKBAT.
Pazxoaute no 3aeMy BKMOYBAT NUXBUTE H OpYTrHA pasxond, KOUTO Douast M3BHPIUBA BEB BPH3KaA C NOJyHaBaHETO
Ha MPUBJCYCHU CPECACTBA.

e) Joxoaun Ha akuus

OCHOBHMTE NOXONM Ha aKUMA CE M3YMCIABAT KAaTO CE pas3/efl HeTHarta neuyanba 3a mepuona, MOANEXalla Ha
pasnpeAeneHre MeX Ay NPUTEXKATENUTE Ha OOMKHOBEHH aKLMK HA CPEAHO-TIPETErNEeHHs OO Ha AbPXKAHUTE aKUMK
3a nepuoza.

Cpenso-nperernenust Opoit akuuu npencrasnssa OposT Ha AbpKaHUTE OOMKHOBEHM aKUWM B HayaloTO Ha
nepuoaa, KopurupaH ¢ 6pos Ha 0OpaTHO M3KyneHUTe OOMKHOBEHH aKUMM W Ha HOBO M3NANCHMTE TakuBa Mpe3
NEpUOAa, YMHOXEH no cpeaHo — Bpemepus daxtop. Tosum ¢aktop u3paszsBa Opos Ha OHUTE Mpe3 KOUTO
KOHKPETHHTE aKkuuH ca 6unu aspxanu, cupsamo obuwus 6poi Ha auuTe npes nepuona. B cayuait na kanutanuzauus
Ha pe3epBH, OOHYC eMHUCHM U JPYTH, KOMTO HE BOAAT A0 NpOMsHa B pecypcute Ha Ponaa, 6post Ha 0OMKHOBEHMTE
aKUMM OPEAM Ta3H TPAH3AKLKA CE€ KOPUTHpa MPOMOPUMOHAIHO HA M3MEHEHMETO UM, BCE €RHO, Y€ TpaH3aKLUHUsATA €
Ouna oCHILECTBEHA B HAYANOTO HA Hall-paHHHsA MPEACTAaBEH NepHod. B pe3yaTtart Ha ToBa ce mpeusuucnssa 6pos Ha
OOMKHOBEHHMTE aKUMK M PECHIEKTHBHO JOX0Ja Ha aKLMs 332 CpaBHUTENHHS MEPHUOL.

7I() DuHAHCOBH HHCTPYMEHTH — b DPBOHAYAJIHO NPH3HABAHE U MOC/I1EABALIO OLIEHABAHE

o (DHHAHCOBU AKTHUBH
ITepBonauanno npuznasane

Ounancosute aktuBv, B obxeata Ha MCC 39 Quwuancosu uncmpymenmu: NpusHaeaHe u OYeHABAHE, CE
knacuuuupat kaTo GUHAHCOBH aKTHEH, OTYMTAHH IO CMIPABEAJIMBA CTOMHOCT B neyanbara uid 3arybaTa, Wiu Kato
33aeMH M B3EMaHHs, WM KaTO HHBECTHLMH, AbPXKaHH JO MajeX HAY KaTo ()MHAHCOBHM aKTMBM Ha Pa3NoNOXeEHHUE 3a
nponax6a, KakTo TOBa € [10-YMECTHO.

®uHAHCOBUTE aKTHUBU CE [IpPU3HABAT NBbPBOHAYAJIHO IO ClOpaBCANUMBaTaA UM CTOHHOCT, IUIOC, B cnyqaﬁ Ha
(bHHaHCOBM AKTUBH, KOMTO HEC C€ OTHMUTAT MO CrpaBeasuBa CTOMHOCT B mevanbarta uau 3ary6aTa, pPa3xoauTe 110
CIEJIKaTa, KOUTO C€ OTHACAT IPAKO KBM HPHHOGHBHHCTO Ha (bHHaHCOBHﬂ AKTHUB.

PenoBHuTE MOKYNKH MM NpoaaxOK Ha PUHAHCOBM aKTHBM CE MPU3HABAT Ha JaraTa Ha ThprysaHe (CAenxara), T.€.
Ha Jarara, Ha KofTo QOHIBT CE € aHraKMpall Aa Ky WM NpoAale akTHB. PelOBHUTE NOKYNKH MK npoaaxOu ca
NOKYNKH WNH Nnpoaax6u Ha PYHAHCOBM aKTHUBH, HHUTO YCIOBUSA M3UCKBAT NPEXBBPIAHETO HA aKTHBA IPE3 MEPHON
OT BpEMe, YCTaHOBEH OOMKHOBEHO C HOpPMATHBHA pa3nopenda Wi AeHCTBALIA [IPAKTHKA HA CHOTBETHUS Masap.

®unHaHCcOBUTE aKTMBM Ha POHOA BKAOYBAT [MApUYHN CPENCTBA U NEIIO3UTH, THPrOBCKH H APYTU B3CMaHUA.
IlocneaBamo oneHsBane

ITocneaBawoTo oLEeHsBaHE Ha leHaHCOBMTC AKTHUBH 3aBHCH OT TAXHATA KHaCH(bP[KaLIH}I, KaKTO ClenBa:

3aemu u 63emanus

3aeMUTE W B3EMaHUATA Ca HENEPHBATHBHH (DMHAHCOBM aKTHBH C (MKCHPAHM WM ONpEAEnieMd [INallaHus, KOUTO
HE Ce KOTMpaT Ha axTuBeH nazap. Clell NbpPBOHAYATHOTO UM Mpu3nasaHe, QOHABT OLEHSIBA 3aEMHUTE M BIEMAHUATA,
IbpXKaHU [0 TaAex Mo aMOPTH3MpaHa CTOMHOCT, C M3MOM3BAHETO HA METOAA Ha e(EeKTHBHUS NHUXBEH TPOLEHT,
HaMajIeHa ¢ NMpoBU3MATa 33 obe3ueHka. AMOPTH3UpaHaTa CTOHHOCT CE H3YKMC/ISBA KATO CE B3EMaT MpeA BUA BCUYKH
NPEMHU ¥ OTCTBIKMA NP NpUAOOMBAHETO, KAKTO U TAKCUTE, KOUTO Ca HEpasfeNiHa 4acT OT eeKTUBHUA NUXBEH
TIPOLEHT W pa3XxomuTe Mo caenkara. [levanbure u 3arybure OT 3aeMM M B3eMaHWs CE€ NpPM3HABAT B OTYeTa 3a
JIOXOJMTE, KOraTo 3aeMHTE M B3eMaHuATa ObAaT OTMHCaHM Wi ODE3UCHEHM, KakTo M 4pe3 [poueca Ha
amMopTH3aLMA.
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©OHA 3A HEABMAKHNMU UMOTHU BBJITAPHUS AACHUIL
NOACHUTEJIHU BEJEXKHU
3a roaunara, npukmousama Ha 31 gexemspn 2015 r.

2.2. O600meHne HA CHIECTBEHHTE CUETOBOAHH NONNTHKH (NPOABIIKEHHE)

#) OHHAHCOBH HHCTPYMEHTH — MbPBOHAYAIHO NPH3HABAHE H MOC/IeABALIO OLeHsBaHe (NPOALIKEHHE)
o dunaHcoBM aKTHBH (NPOAbIKEHHE)

Ornucsane

®uHaHCOB aKTUB (MIH, KOTATO € NMPUIMKUMO, HacT OT (PMHAHCOB aKTUB MIJIH HacT OT Ipyrna OT CXOAHM (UHAHCOBH
aKTHBH) CE OTMUCBA, KOraTo:

®  JIOrOBOPHMTE [1PaBa BbPXY NMAapPUYHUTE MOTOUHX OT GPUHAHCOBUS aKTHUB Ca U3TEKJIH,

®  [OrOBOpHHTE MpaBa 3a MoNy4yasaHe Ha MapUYHM MOTOUM OT (PUHAHCOBMA aKTHUB Ca 3ara3eHH, HO € [10ETO
JOTOBOPHO 3albJDKEHHE 3a IUTALlaHe Ha BCUUYKKM ChOpaHU apMyHK NOTOUM, 6€3 ChUIECTBEHO OTNaraHe, Ha
TPETa CTPaHa M0 CAENKA 32 TPEXBBPISHE; MU

®  JOrOBOpPHUTE MpaBa 3a NOJyYaBaHe HA MNAPUYHU MOTOUM OT (PMHAHCOBUS AKTHB Ca MPEXBBPAEHH, MPH
koeTo () POHABT & NPEXBBPIMI B 3HAYUTENHA CTEMEH BCHYKM PUCKOBE U TMOM3U OT COOCTBEHOCTTA BBPXY
¢bunancosus aktus; uiK (6) QOHABT HATO € NPEXBHPAUI, HUTO € 3aNa3uil B JHAYMTENHA CTEMEH BCUYKH
PHCKOBE M IIOJI3H OT COOCTBEHOCTTA BbPXY (JMHAHCOBHS aKTHB, HO HE € 3aMa3uil KOHTPO/a BbPXY HEro.

Korato ®OHABT € NPeXBBPIHI JOrOBOPHHTE CH Mpasa 3a N0NyyaBaHe Ha MapU4HK MOTOUM OT (PMHAHCOBHS aKTHUB M
HHUTO € NPEXBBbPIHA, HUTO € 3arasusl B 3HA4MTE/NHA CTENEeH BCHMYKM DMCKOBE M MOJ3M OT COOCTBEHOCTTAa BBPXY
(MHAHCOBHS aKTHB, HO € 3aMa3ui KOHTPOMA BbPXY HEro, TOH NPOABIKABA Aa MPU3HABA NPEXBLPICHUS (UHAHCOB
aKTMB JIO CTEMEHTa Ha MPOABJDKABALLOTO CH yyacTHe B Hero. CTerneHTa Ha MPOABIDKABALIOTO Y4acTHE, KOETO € M0
dopmara Ha rapaHUMsS 3a [PEXBLPICHMS aKTHB, CE OUEHABA IO MO-HUCKAaTa OT MbpBOHauanHaTta GanaHcoBa
CTOMHOCT Ha aKTHBa M MaKCHMaJlHaTa CTOWHOCT Ha BB3HArpaXKAEHHUETO, KOETO MOXE [a Ce HAT0XKH na Obae
Bb3cTaHOBEHO 0T PoHa.

Korato nposbmxaBawoTo yyacTie e noa opMara Ha W3faneHa W/MIK 3aKyIeHa ONLMS 3a NPEXBBPISHUSA akTHB (B
T. 4. OMUMS, YPeXKIaHa B NMAPUYHK CPEACTBA MM Ip. MOA.), CTENEHTa Ha NPOABIDKABAWOTO yuactue Ha Doupa e
paBHa Ha CTOHHOCTTA HA NPEXBBPNECHHA aKTUB, 32 KoATO POHABT MOXE Na ro uskynu obpatHo. B cnyyaute, obaye,
Ha M3faAeHa NyT onuKs (B T. 4. OMUMS, ypexJaHa B NAPUYHHU CPEACTBA MMM Ap. MO[.) 32 aKTHB, KOWTO CE OLEHABA
10 CrpaBeA/MBa CTOHHOCT, CTENEHTa Ha [IPOABKABALIOTO yyacTie Ha POHAa € orpaHHYeHa 0 NMO-HUCKaTa MEeXAY
CMpaBeANMBaTa CTOHHOCT Ha NIPEXBbPIEHHS AKTHUB M UEHATA Ha YNPaXKHABAHE Ha ONUMATA.

O0e3uenka Ha GUHAHCOBU AKTHBU

K®M Beska oryetHa narta POHABT MpaBH MNPEUEHKA Jand ChLIECTBYBAT OOEKTWBHM [OKA3aTE/CTBA, Y€ NaNeH
(pmHAHCOB aKTHB MM rpyna OT (UHAHCOBM aKTWBM MOXeE Ja € obe3ueHeHa. PUHAHCOBMAT aKTHB MJIM Tpynara ot
(VMHAHCOBM aKTHBM CE€ CHYMTA 3a OOE3LEHEHA, KOraTO ChLIECTBYBAT OOEKTHBHM [OKasaTeNcTBa 3a oOe3LEHKa B
pe3yaTaT Ha €XHO HMIM TOBedYe CHOUTHS, KOUTO Ca BB3HMKHANM CNEJ MbPBOHAYANHOTO MpHU3HABAHE HA AKTHBA
("cvburHe 3a noHeceHa 3aryba”) ¥ ToBa chOUTHE 3a MOHeceHa 3aryba oka3Ba BIMAHUE BBPXY OYakBaHUTE ObIELIH
MapH4Hy MOTOLH OT (PHHAHCOBUA AKTHB WAH rpyrara oT ()MHAHCOBM aKTHBH, KOMTO MOraT ja 6baaT HagexaHo
oueHeHu. JlokazaTencrsara 3a obe3ueHka MOTaT Aa BKIIOYBAT HHAWKALIMY, Y€ JTBXKHULM UM IPYNa OT ATbKHUALK
M3MIMTBAT CEPUO3HH (DUHAHCOBH 3aTPYAHEHHS UJIH Ca B HEM3ITBJIHEHHE MM NIPOCPOUME TIPH U3NNALIAHETO HA IHXBH
WM TAABHMUM, MM BEPOSTHOCT Aa OOSBAT HENMNATeKOCHOCOOHOCT /CBBPX3AMIBKHANOCT MK JAa MPEeAnpUemMar
(uHaHCOBa peopraHM3auMs, WK KOrato HabnioJaBaHW JaHHW MHIMKUDAT M3MEPHMO HaMalEHUE B OYaKBaHUTE
OBACIM NAPHYHH [OTOLM, KATO HANpUMeEp MPOMEHH B MPOCPOYMATA WIAM WKOHOMMUYECKHM YCHOBHS, KOUTO ca
CBBP3aHH C HEM3N'BTHEHMS OT CTPaHA Ha JUTBXKHHULIKTE.

DUHAHCO8YU AKMUBY, OMYUMAHY HO AMOPMUSUPAHA CIMOTIHOCT

Ax0 MMa 00EKTUBHM [JOKA3aTENCTBA, Y€ € Bh3HUKHala 3aryba oT 00e3UeHKa OT 3aeMH M B3eMaHMUs, OTYHTAHH [10
amMopTH3UpaHa CTOMHOCT, cyMaTa Ha 3arybaTa ce OLEHsBa KaTo pa3Nukara Mexay OanaHcosaTa CTOHHOCT Ha aKTHBA
W CcerairHaTa CTOMHOCT Ha OYaKBaHHTE OBACIUM MApUYHU MOTOUM (C U3KIIOYEHHE HA O4YakBaHUTE OBAeIM 3arybu,
KOUTO HE Ca BB3HHKHAMH), AMCKOHTHPAHW C ['BPBOHAYANHMA €(EKTUBEH NMXBEH NPOUCHT 32 (DHHAHCOBHUS aKTHUB
(1.e. edexTUBHUA NUXBEH MpPOLEHT, M3YHCIEH NpPY N'bPBOHAYANHOTO MpHU3HAaBaHe). banaHcosara cTOHHOCT Ha
aKTHBA CE Hama/fBa 4pe3 M3MON3BAHE Ha KOPEKTHBHA cMeTka 3a obe3ueHka. Cymara Ha 3aryfara ce mpu3Hasa B
OTYETd 33 JOXOMMUTE.
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$OHJ 3A HEABUKKMMU HMOTH BBJTI'APHA AACHULL
MNOSACHHUTEIHH BEJIEXKU
3a roguHarta, npukmoysawa Ha 31 ngekemspu 2015 r.

2.2, O6o01eHHe HA ChILECTBEHHTE CYETOBOAHH NMOTUTHKH (NPOoaAbIIKEHHE)

#) (PHHAHCOBH HHCTPYMEHTH — MbPBOHAYAIHO NPH3HABAHE H MOCIEABAINO OLeHABaHe (MPOALIKeHHE)
e (DUHAHCOBM aKTUBH (NpoabJnKeHue)

Obe3uenka Ha GUHAHCOBM AKTHBH (NMPOABIKEHHE)

Dunancosu akmusi, OMYUMAHY NO AMOPIMUSUPAHA CMOUHOCM (NPOOBANCEHUE)

QoHABT I'BPBO MpELEHABA NATM CHIIECTBYBAT ODEKTUBHHM NOKA3aTeNCTBa 3a 00E3LEHKA OTAENHO 32 (UHAHCOBM
4KTMBH, KOMTO Ca MHAMBHAYalHO 3HAYMMM, M OTAENHO WM 3aeAHO 3a (DMHAHCOBM AKTHBHM, KOMTO HE Ca
MHAMBUAYANHO 3HauuMu. Axo QOHABT onpeaeny, 4e HAMA ODEKTUBHM JOKA3aTeCcTBa 3a 00E3LEHKa 3a OTACNHO
oueHeH (JMHAHCOB aKTUB, 63 3HAUEHHE ANy € 3HAYHUM HJIM He, aKTUBBT Ce BK/IIOYBA B Ipyna oT GUHAHCOBH aKTUBH
C nof0OHH XapaKTEPUCTHKHY HAa KPEOUTHUS PUCK M Onpedens 00e3leHKaTa UM 3a€IHO. AKTHBH, KOMTO C€ OLEHSBAT
3a 00e3leHKa OTAENHO M NpU KOUTO C€ MPU3HABA MM NPOABIDKABa Ja cE MpU3HaBa 3aryba ot obe3ueHka, He
y4acTBaT B KOJIEKTHBHATA OLlEHKa Ha obe3leHKaTa.

AKO B ClleiBall MEPUOA Cymara Ha 3arybara OT oDe3ueHKa Hamanee M CraabT MOXKe 10 ODEKTHBEH HAYMH [a Ce
CBbPXKE CbC CHOMTHE, KOETO Bb3HMKBA, Clie] Kato obesLeHKaTa € NpH3HaTa, NPU3HATUTE Npeau ToBa 3arybu ot
ofe3leHKa ce Bb3CTAHOBABAT. Bh3cTaHoBABaHeTo Ha 3arybara oT 00e3UeHKa ce PU3HAaBa B OTYETa 33 A0XOAUTE N0
CTeneHTa, OO0 KosATo GanaHcoBaTa CTOMHOCT Ha (HMHAHCOBUS aKTMB HE HAJBUIIABA HETOBATa aMOPTH3WpaHa
cTOMHOCT, KakBaTO Ou Onia onpeleneHa Ha AaTaTa Ha BH3CTAHOBABAHETO, 4KO He € Ouia mpu3Harta 3aryba o
ofe3ueHKa.

° (DHHAHCOBH NACHBH
l'[bpaouaqamw NPH3HABAaHEe H OLICHABAHE

®unancosute nacusu, B obxsara Ha MCC 39, ce knacubuumpar kato (UHAHCOBYU [1aCHBM, OTHUHTAHH MO
CrpaBeyiiBa CTOMHOCT B neyanbara unu 3arybara, MM KaTo 3aeMy H [PUBAEYEHU CPENCTBA, UM KaTO ASPHUBATHBH,
KOMTO ca e(DeKTUBHHM XeMKUPALIY HHCTPYMEHTH, KAKTO TOBA € Mo-yMecTHO. DOHABT onpenens knacuduxkauusTa Ha
CBOMTE (PHHAHCOBM TMacCUBM NpU [BPBOHAYATHOTO MM TpH3HaBaHe. (DUHAHCOBMTE MacuBH C€ [PHU3HABAT
MbPBOHAYANHO 110 CMIPaBEIMBaTa UM CTOWHOCT, IUIIOC, B Cly4ai Ha 3a€MM W NPUBMEYEHH CPEACTBA, PA3XOAUTE M0
CenKaTa, KOMTO C€ OTHACAT MPSKO KbM NPHAOOHBAHETO HA (DHHAHCOBMS NacUB.

®unancosure nacuBn Ha DoHAA BKMIOYBAT THProBCKM U APYTH 3aLbJDKEHUA, IMXBOHOCHHM 33€MH M JEPUBATHBHH
(hMHAHCOBU MHCTPYMEHTH.

IlocnenBamo oueHABAHE
[Tocnegsaworo oueHsBaHe Ha (bHHaHCOBHTC MaCUBY 3aBHCH OT TAXHaATa macudmxauuﬂ, KaKTO clicaBa:

3aemu u npuenevenu cpedcmea

Crnen MbpBOHAYATHOTO UM TPHU3HABAHE, 3AEMUTE M TIPUBICYEHHTE CPEACTBA CE OLEHABAT MO aMmMOpTM3MpaHa
CTOHHOCT NpU M3MoN3BaHe Ha MeToaa Ha edexTuBHUA nuxeed npoueHT (EJIIT). Tlevanbute u 3arybure ot 2aemu u
NPHBJIEYEHH CPEACTBA CE [IPU3HABAT B OTYETA 33 AOXOMMTE, KOraTo MacHBBT CE€ OTIHCBA, KAKTO M 4pe3 NpoLeca Ha
amMopTH3aLUs.

AMOpTH3MpaHaTa CTOHHOCT CE M3YMCAABA KATO C€ B3EMAT [0J BHUMAaHHE BCAKAKBH JUCKOHTH WIIK [PEMMHM NpH
NpHAOOHBAHETO W TAKCH, WM Pa3XoAu, KOMTO ca HepazaenHa yact ot EJITI. Amopruzauusra no EJIII ce Bxoysa
BBbB MHAHCOBUTE Pa3XOLH B OTHYETA 32 AOXOAHUTE.

DuHancosY nacusu, OMYUMAanU RO CRpageodnu8a cmolHocm é nevarbama unu 3azybama

@®uHaHCOBMTE MACHUBHM, OTYMTAHM NO CNpPaBELNHBA CTOMHOCT B nevyanbarta MiM 3arybara BKIOYBAT (DHHAHCOBU
NAacHBH, ABPXAHH 33 ThpryBaHe U (MHAHCOBU MMACHBH, KOUTO MPH MBPBOHAYAIHOTO UM [IPU3HABAHE Ca ONpPEASNeHH
KaTo (PMHAHCOBM NMACHBU, OTYMTAHY [0 CMPABEANIUBA CTOMHOCT B neyanbaTa unu 3arybara.

®HHaHCOBUTE MACHBM ce Knacu(UUMpPAT Kato ABPHAHU 3a ThPryBaHe, ako ca NpUAOOMTH ¢ HamepeHue aa Obaar
npozpaneHu B 6mu3ko Obpewwe. JepusaTvBute, B T. Y. OTACJICHUTE BHEAPEHHU JEPHBATHBH, ChLIO ce KNacuduuupar
KaToO AbPXKAHH 32 ThPryBaHe, C U3KIIIOYECHUE Ha ACPUBATUBUTE, KOMTO Ca ONpPEACICHU KaTo e(pEKTUBHM XeKHpaLLK
MHCTpYMeHTH. [Teuanbute uny 3arybure OT MaCHBH, ABPKAHU 32 THPIyBaHE CE MPU3HABAT B OTHETA 3a JOXOAMUTE.
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®OH/ 3A HEABUXKXKUMHU UMOTH BBJII'APUST ALCHL]
INOACHUTEJIHU BEJEXKH
3a roauHara, npuxnoysawa Ha 31 gekemepu 2015 r.

2.2. O6o01meHHe Ha CHIIECTBEHHTE CHETOBOAHH NOJHTHKH (NPObKEHHE)

#) OHHAHCOBH HHCTPYMEHTH — MLPBOHAYAIHO NMPU3HABAHE K MOC/EIBALLO OLEeHABAHE (N POABIKEHHE)
e (DuHAHCOBM NACHBH (NPOABIKEHHE)

IlocneaBaiuo oueHsiBaHe (MpoaABLJIKeHHE)

Qunarcosu nacueuy, oMyUmManu no cpaseonuéa cMoliHocm 8 nevarbama uiu 3azybama (npodvaxceHue)

Korato mamex noroBop ChABpKA €HMH MM MOBEYE BHEAPEHH AEPUBATHMBU, UCIUAT XHOPUIOECH JOrOBOp MOXeE A2
O6bae onpeneieH kato (MHAHCOB NMAcHUB, OTYMTAH MO CHpaBejUIMBa CTOMHOCT B neuanbara unu 3arybara, ¢
M3KMIOYEHHE HA CIy4andTe, KOraTo BHEADEHUST NEPUBATHB HE NMpPOMEHS CHLIECTBEHO NApHYHUTE [OTOUH, KOWUTO
3aBHMCAT OT ZOTOBOPA WM € OUYEBHIHO, YE OTAENIHETO MY HE € Pa3peLleHo.

®unaHcoB nacus Moxe Aa Obe onpeaeneH KaTo GPUHAHCOB NACKB, OTYUTAH 110 CMPaBEIMBA CTOMHOCT B nevanbara
unu 3arybara, ako ca YAOBRETBOPEHH CNEAHMTE KpUTepuH: (1) MO TO3M HAYMH CE ENMMHMHHPA WK 3HAYMTENHO CE
HaMassBa HEMOCASAOBATENHOTO TPETHPaHE, KOETO OH BB3HMKHAIO, aKO MAaCHBUTE CE OUEHNABAT, MK Neyanbure Hiu
3arybuTe, CBBP3aHU C TAX CE NPU3HABAT Ha pasnuuyHa 6a3sa; unu (ii) NacHBBT € yacT OT rpyna (UHAHCOBH MACHBH,
KOUTO C€ yNpaBJsBaT 3a€[HO W PE3YNTATUTE OT TSAX CE OLEHABAT HA 0a3a Ha NMPOMEHUTE B TEXHUTE CIPABERTHBH
CTOMHOCTH, B CHOTBETCTBHE C JOKYMEHTHpPAHATa CTPATErHs 3a YNPaBAEHUE Ha pUcka; uaH (iil) GuHaHCOBUAT Nacus
CbAbPXa BHEAPEH NEPHBATHMB, KOWTO TpAbBa na O6bae otueTeH otaenHo. KoM 31 pekemspu 2015 r., Qouabt Hama
(vHaHCOBY NacHBsH, onpeaeneHH Karo GUHAHCOBH MACHBH, OTHUTAHM MO CNIPAaBEANMBA CTOMHOCT B nevyanbara wiu
3aryb6ara (2014 r.: Hama).

Ornuceane

®uHaHCOB nacus ce OTMUCBA, KOrato TOM € NOoraceH, T.€. KOraTo 3aibJIKEHHETO OnpeneseHo B norosopa €
OTnagHalo UK € aHYJIMPaHO WUJIHM CPOKBT MY € HU3TEKBII.

Korato CBLUIECTBYBALI quchos nacuB 6bie 3aMeHeH ¢ ApYyr OT ChLUMA KPEAWTOP MpPH 3HAYUTENHO PA3IMUYHHU
YCNIOBHUA HKINKX YCNOBUATA HA CBHUUCCTBYBALLMA TI1aCUB ObHAT CBLIECTBEHO Monmbuuupauu, Ta3u 3aMgHa MU
MOﬂH(bHKaL[Hﬂ C€ TpETHpa KAaTO OTNHUCBAHE HA MbPBOHAYAIHMSA NMACHUB W NMPHU3HABAHE HA HOB MACHB, d pasjidkata B
CBOTBETHUTE DaNlaHCOBH CTOMHOCTH CE [IPU3HABAa B OTYETA 3a JOXOAUTE.

3) leppBaTHBHH GHHAHCOBH HHCTPYMEHTH

®ouasT M3NOA3BA JACPUBATUBHU q)l/[HaHCOBH WUHCTPYMCHTHU KaTO NUXBEHH CyaNoOBE 3a XEKHUpaHe Ha PUCKOBETE,
CBBP3aHU C NPOMEHUTE B JIUXBEHUTE IPOUCHTH. Te3u ACpUBATHBHHU CbP[HaHCOBH WHCTPDYMEHTHU C€ IIpU3HABAT
bPBOHAYAHO MO ClIpaBCaAIMBa CTOMHOCT Ha Aarara, Ha KOSATO € CKJ/IKOYEH ACPHUBATHBHYA OOrOBOP. Cnen
MbPBOHAYANTHOTO CH TIpU3HABAHE, ACPHUBATHUBUTE CE OLEHABAT 10 CITpABCAJUBA crofidoct. Te ce orumtar KaTo
aKTHBH, KOraro crpas€nnvsBata CTOMHOCT € IOMIOKUTEJIHA U KAaTO MNAacCUBM, KOraro crnpasecaiMBaTa CTOWHOCT €
OTpUUATENHA.

Tlevanbure unu SEWGHTC, Bb3HUKBALM OT NMPOMECHH B ClIpaBCAJIMBATA CTOHHOCT Ha JACPUBATHBATE, CE MPU3HABAT
JUPEKTHO B OTYETA 32 AOXOAMTE NMPE3 OTYECTHHUA NICPUOA.

Jonsnuutenua uHdopmauus 3a crnpaBeiTMBarTa CTOHHOCT HAa [JOTOBOPUTE 3a Cyan Ha JIMXBEH INPOUEHT ©
npencraseHa B benexxka 20.

n) Komnencupane Ha GuHAHCOBH HHCTPYMEHTH
@®uHAHCOBUTE aKTHBH M (MHAHCOBHUTE NMACHBH CE KOMIIEHCUPAT M HETHATa cyMa ce npencrass B 6anauca, Korato U

CaMO KOraTo, € Hanmuue IPUAXYECKHU YIIPaXHACMO NMPABO 32 KOMICHCHPAHE Ha NMPU3HATHUTE CYMHA U doHasT UMA
HaMCPEHHE 3a YPEXKAaHE HA HETHA 6aza, uy 3a CAHOBPEMEHHO pEASIU3UPAHE HA AKTHBUTE M YPEXKAAHE HA NACUBUTE.
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®OHA 3A HEABMXKUMU NMOTHU BBJIT'APUA AACHL
NNOACHUTEJHU BEJEXKH
3a roaguHara, npukmoysawa Ha 31 nekemspu 2015 r.

2.2. O6o0meHne HA CHIIECTBEHHTE CYETOBOIHH MOJHTHKH (NPOXbIKEHHE)
i) OueHsiBaHe Mo cipaBeAIHBA CTOHHOCT

QoHABT OUEHSBA CBOMTE (UHAHCOBM WHCTPYMEHTHM KaTO NEPUBATMBM, KAKTO M He()MHAHCOBU aKTUBM KaTo
MHBECTULIMOHHU UMOTH U MHBECTHUHUOHHU UMOTH I'bpiKaHH 3a npoAax6a no cripaBeinuBa CTOHHOCT KbM OTYETHATA
npara. CnpaBeanuBuTe CTORHOCTH Ha (DMHAHCOBHUTE WHCTPYMEHTH, OLEHEHHM [0 aMOpTH3MpaHa CTOMHOCT, ca
onosecrenu 8 benexka 20.

CnpaBeanuBarta CTORHOCT € LgHaTa, KOATO O Ouna nosyueHa oT npoaax6a Ha aKTUB MITH MJ1aTEHA 3a NPEXBBPISHE
Ha macuB B obuYaiiHa caeka MexJly Na3apHM yYacTHHUM KbM JaTaTa Ha oueHkara. OUeHSBaHETO M0 CrpaBeanMBa
cToiHOCT ce 6a3upa Ha NpEaNOAOKEHHETO, He clekaTta 3a npojaxba Ha aKTHB MM NPEXBBPJIAHE Ha MacHB ce
OCBLUECTBABA!

* Ha OCHOBHHA a3ap 3a CbOTBETHUA aKTHB HJIM [1aCHB, HIH
* [pH OTCHCTBHE Ha OCHOBEH Ma3ap, Ha Hai-W3roAHHS nasap 3a CbOTBETHUS aKTHB MIH MAcHB.
OCHOBHHUSAT UM HAW-M3roAHMAT nasap Tpsdsa Aa 6bae RocTeneH 3a Ponpa.

CrnipaBeanvBara CTOMHOCT Ha aKTHB M/IM NACHMB CE OLIEHSBA KAaTO CE IPaBAT MPEATNONOKEHHS, KOMTO Ma3apHH
y4acTHULM OKxa HaNpaBUIM NPH ONpeeNsHe Ha LieHaTa Ha aKTHBa MM NackBa, KaTo ce NpueMa, 4e Te AeHCTBaT B
CBOS Hait-100Bp HKOHOMHYECKH HHTEPEC.

OueHsBaHETO Ha CHpaBe/IMBaTa CTOMHOCT Ha He(hMHAHCOB aKTUB B3e€Ma MPEIBUA CMOCOOHOCTTAa HA NasapeH
Y4aCTHHK JAa reHepupa MKOHOMMYECKHM M3rOAM OT M3MO0J3BAHETO HAa aKTWBA Cnopel Hali-edexkTHBHaTa U Hali-
nobpata My ymorpeba WnM OT mpojakbara Ha aKkTMBA HA APYr Ma3apeH Y4acTHHK, KOMTO Wi M3MON3Ba aKTHBa
criopen Had-edexTHBHATA M Hal-100paTa My ynorpeba.

OOHIBT M3MON3BA OUSHHUTEICKH METOIH, YMECTHH TMpH obcroATeNcTBaTa, 338 KOWTO MMa AOCTATHYHO JaHHW 3a
OUCHABAHE Ha ChOpaBcA/iMBaTa CTOMHOCT KaTo ce MaKCUMH3Hpa H3IMOJ3BAHETO Ha TMOAXOLALIH HabM0JaBaHU
BXOAALIM JAHHU K CE CBEXa RO MUHHUMYM H3ITOA3BAHETO HA HeHalNoJaBaHU BXOAAIWN JaHHH.

Bcuuky akTHBY M TACHBH, KOUTO Ca OUEHEHHU N0 CIIPABEAMBA CTOHHOCT UM 338 KOUTO C& H3UCKBA OMOBECTABAHE Ha
CrpaBeIMBa CTORHOCT BB HMHAHCOBUS OTHET, Ca IPYNUPAHM B KATErOPHHM CrIope] HepapXUaTa Ha CIpaBeiiMBaTa
CTOMHOCT, KaKTO & OMHUCAHO [10-A0JY, B'b3 OCHOBA HA HAH-HUCKOTO HMBO M3MNON3BAHM BXOAALM JAHHH, KOUTO UMAT
3HAYUTENHO BAUAHME [TPH OUCSHABAHETO HA CIIPABENMBATA CTOWHOCT KATO LAJIO:

* Huso 1 — M3nonsear ce KOTUPAHH (HeKOpHFl/IpaHM) LU€HHU Ha aKTUBHH MMadapH 3a UACHTUYHH aKTHBU WX NACHBH

* Huso 2 - [lpunarar ce OUEHUTENCKH METOAM, MPH KOUTO HAW-HHUCKOTO HHBO M3MON3BAHU BXOASLM NaHHH,
CBUWECTBEHH 3@ OLIEHKATA 110 CIIpaBeANiuBa CTOHHOCT, Ca HabMIOAaBaHH MITH MIPAKO, UM KOCBEHO

¢ Hupo 3 - M3nmonseat ce OUEHHUTENCKH METOOH, NPA KOUTO Hal-HUCKOTO HWBO M3MON3BAHM BXOAAIIM JAHHH,
CBHLICCTBEHH 3a OLIEHKATA 110 CripaBEeIMBa croitHocT, ca HenabmoaaBaHu

3a akTMBMTE M NACMBUTE, KOWTO C€ OUEHABAT DEry/spHO MO CIpaBeMMBa CTOMHOCT, MOHABT Npepasriexna
KaTeropu3HpaHeTo UM Ha CbOTBETHOTO HMBO OT iepapxusTa Ha CHpaBeiMBaTa CTOMHOCT (B3 OCHOBA Ha Hail-
HMCKOTO HMBO U3MOMN3BAHN BXOMALM JAHHH, KOMTO MMAT 3HAYMTESIHO BJIMSHHUE MPH OUEHSBAHETO HA CIpaBelInBaTa
CTOMHOCT Karo UN0) KbM Kpas Ha OTHETHHA NEPHON W ONpedeNs NaIM MMa HeoOXOAMMOCT OT U3BLPLIBAHE Ha
TpaHcdep OT eAHO HUBO B APYTO.

PrkoBoactsoTo Ha Poxpa onpesens MNONUTHKUTE W IPOUENYPHTE, KOMTO CE€ MpWJIAraT [0 OTHOLUEHHE Ha
PErynspHUTE OLEHKH [0 ClpaBejuBa CTOHHOCT KaToO TE3W HAa MHBECTHUMOHHHU MMOTH, MHBECTHLUHOHHH HMOTH
I'bpXaKH 3a npofaxba U NepHBaTUBH.

OOGHKHOBEHO 3a OLUCHABAHETO Ha CNpPaBEIIMBATa CTORHOCT HA CHIUECTBEHUTE aKTUBU KaTO WHBECTULIMOHHH UMOTH,
WHBECTHUMOHHH MMOTH IBPXaHH 3a rpoAax0a W Ha AepHBATUBHHUTE (GMHAHCOBM IACHBH, CE€ aHT&KHPAT BBHIUHU
HE3aBHCHMH OLIEHUTENH KaTo HEOOXONMMOCTTa OT TAX CE MpPEeUCHSBa BCAKA FOQMHA OT PHKOBOACTBOTO Ha PoHua.
BrHimnnTe oueHnTenn ce u3bupar Ha 6a3’a Ha TexHUs NpodecHOHANleH OMMT, kadecTBa M penyranus. Cien
00CBHaaHE CBC CHIEUHANHCTHTE - OLUEHUTENH, PbKOBOACTBOTO PEILABA KOM OLEHHTENCKH METOAM U BXOALIM JaHHH
ca Haif-yMeCTHH Aa ObaaT H3NON3BAHM [1PH BCEKH KOHKPETEH CAlydaid.
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®OHJ 3A HEABUXKNMH UMOTH BBJT'APASA ANCHUIY
NMOsACHUTEJ/IHH BEJEXKH
3a roguHaTta, npukaoysawa Ha 31 nexemspu 2015 r.

2.2. O0o6ueHNe Ha ChIIECTBEHHUTE CYETOBOIHM NMOMUTHKH (NPOABIIKEHHE)
#) OueHsiBaHe NO CNpaBeAAMBa CTOHHOCT (MPOAbIKEHUE)

K®M BCAka oTyeTHA Aara, PBEKOBOACTBOTO [1pABY AHAK3 HA U3IMCHEHHKATA B CTOMHOCTHUTE Ha aKTHBUTE M MACUBUTE,
KOUTO NOAJNEXKAT HA NMPEOLEHABAHE CBITMIACHO CYETOBOAHMUTE IIONUTHKH Ha ®ouna. Tosa BkmO4YBa nopernea Ha
KJIIOHOBUTC BXOOAWM OAHHH, M3MOJ3BAHW B MOCJHEAHATA OLUCHKA M CPAaBHABAHETO MM C MOAXOAALIA MUCTOPHYECKA
MHQ)opmaum KaTO CKJIIOMEHHW NOTOBOPH U APYTH MOAXOAAWINA NOKYMEHTH. Criuo Taka, pbKOBOACTBOTO, CbBMECTHO
CbC CIIEUUMANUCTUTE-OLUEHUTENH, CpaBHEgBA [IPOMEHUTE B CIIpaBeANMBaTa CTOMHOCT HAa BCEKM aKTMB WM [ACHB C
NOAXOASAUN BbHIWIHM U3TOYHHULIH, 3a Na NPEUEHHN NATU IPOMEHHATE Ca pa3yMHH.

3a uenuTe Ha ONOBECTABAHETO HA cripaseayiiBara crolinoct, PoHaBT onpeacna pasiiniH! KJ1aCoOBE€ aKTUBU U MaCHBH
B 3aBUCHMOCT OT TAXHOTO €CTECTBO, XApPaKTECPUCTHKA W PUCK M OT CHOTBETHOTO HHUBO OT ﬁepapmea Ha
CripaBeanipara CTOHHOCT, OnUcaHa no-rope.

k) OcHoBen KanuTan

OCHOBHHMAT KanUTaN € MpPeACTaBEeH M0 HOMHUHANHATA CTOMHOCT HA U3AANEHUTE U TJaTeHH akuuu. [oCThIIeHUATA
OT W3NAACHH KUK HAN TSXHATA HOMUHAITHA CTOHHOCT C& OTHMTAT KATO MPEMUIHN PE3epBH.

3anb/keHUE 32 TApUYHK PasfpeaeNeHns KbM aKLIMOHEPUTE Ce NPHU3HABA, KOraro pasnpeieneHnero e 0100peHo oT
TAX, WM HM3MCKYEMO Mo 3akoH W He 3asucH or Qonpa. Kopecnougupaiara cyma ce aeGUTHUpa QHPEKTHO B
coOCTBEHMS KanuTan.

1) UuBecTHIIHOHHY UMOTH

WHBECTUUMOHHM UMOTH Ca UMOTH, AbPXKaHH 3a MOJAYyHaBaHE Ha [IPUXOAU OT HAEMH UJIH 3@ YBEJINYEHHE CTOMHOCTTA
Ha KanuTana, Miv 4 3a gsere. MHBECTULMOHHHUTE MMOTH CE€ OUEHABaT NBPBOHAYAIHO MO UCHA HA ﬂpMﬂOGHBaHC,
KOATO BKJIHOYBA pa3sXoAUTE MO CAENKaTa. Pasxoaute 3a moaMsHa Ha 4aCTH OT MHBECTHUHOHEH UMOT CE BK/IIOYBAT B
Heropata GanaHCOBa CTOMHOCT, KOraro Te€3u pasxoau Obnar U3BBPUIEHH W MNpPH YCAOBHUE, Y€ OTroBapAT HA
KPUTEPHUHUTE 3a NPU3HABAHC HAa UHBECTHLIUOHEH UMOT.

Cnen [I'bPBOHAYANHOTO NMPU3HABAHE WHBECTULUMOHHUTE UMOTH, BKIKOYUTEIHO HHBECTULIMOHHH UMOTH B NIPOUEC HA
U3rpaKaaHe €€ OTUHTAT 10 CrpaBei/inBa CTOHHOCT, KOSTO oTpasssa [azapHUTE YCJIOBUA KbM OTHETHATa naTta.
[Teuan6ure unu 3ary6m‘e, BB3HUKBALUU OT MPOMECHU B CNIPABCATTUBHUTE CTOHHOCTH Ha UHBECTULIMOHHHTE UMOTH, CE
TMPHU3HABAT B OTHETA 32 JOXOAUTE 3a OTHETHUA NEPHOL, B KOWTO BB3HUKBAT.

HMHBECTHUMOHHNATE HUMOTH C€ OTIHCBAT npu ocBOOOXKIaBaHE WM KOTATO MHBECTUUIMOHHUAT HMOT € TpaﬁHO H3BaaCH
oT yrIOTpeGa Y HUKAKBY ObACIM MKOHOMHUYECKM M3MOAM HE €€ OYakKBaT OT HEroBOoTO ocBoOOxaasaHe. [lewanbure
HUIH 3al"y6HTC, MPOU3THHALUA OT U3BOKAAHETO OT yn0TpcGa WM OCBOOOXKNABAHETO OT MHBECTUUHMOHEH HMOT, CE
BKJNIIOYBAT B OTYETA 32 AOXOAUTE B NNE€PHUOAA HA U3BAXKAAHETO OT erOTpeGa W4 0CBODOXK JaBAHETO.

DOHIBT MPEXBHPIK UMOT OT HHBECTHLIMOHEH UMOT B MaTepHaNeH 3armac (MMOTH 3a ThpryBaHe) camo, KoraTo uma
MpOMSHA B M3MOA3BAHETO, JOKA3aHa 4pe3 3alovBaHe Ha pa3paboTsane c Len npojaxba. Korato vHBECTHLMOHEH
MMOT C€ NPEXBBPJIA KbM MaTEpHANIEH 3arac, rpuerara CTOMHOCT Ha HMOTa 32 [OCNEABALNO OTYUTAHE € HErosaTa
CrpaBe/IMBa CTOMHOCT KbM [aTaTa Ha [IPOMAHATA B U3NON3BAHETO MY. [Ipy MpeXBBPAAHE OT MATECPUANHK 3anacu
KBbM WHBECTUUMOHHM MMOTH, pa3/iMKaTa MEeXAy CrpaBefjMBaTa CTOHHOCT Ha MMOTa KbM Ta3d [aTa ¥ HErosaTa
npeauuHa GanaHcoBa CTOWHOCT Ce NpM3HaBa B oTdera 3a goxomure. Korato PoHABT 3anmoyBa HAaHOBO Ja
pa3paboTBa CHLIECTBYBAL HHBECTUUIMOHEH UMOT € Ll NPONBIKUTENHOTO My 6BACWIO U3MON3BAHE KATO TaKbB, TO
HUMOTBT OCTaBa kjacu¢HUMpaH Karo MHBECTHMUMOHEH MO Bpeme Ha paspaborBaHeTo. Korato Q@ouabT B3eme
peleHHe 3a npofax0a Ha MHBECTUIIMOKEH UMOT 6€3 Na ro pa3paboTsa ¥ KpUTepHHTE 3a Knacuukauus Kato UMOT,
JbpXaH 3a npojaxba ca W3MBIHEHH, UMOTHT ce KiracHduuupa KaTo AbpkaH 3a Npoaax0a M ce oueHsBa 1O
CnpaBeAa1Ba CTOMHOCT.

M) NHBecTHUMOHHHT HMOTH, AbPXAHH 32 npouam6a

VIlHBeCTHUHOHHMTE MMOTH ABPXaHM 3a npoaaxba ce oruutar no crnpasepnusa ctoiinoct (MCOO 5 Herexymu
aKTUBM, ABPXKAHM 3a npoaaxba U npeycTaHoBeHH AeitHocTH, maparpad Sr). Te ce xnacuduumpar karo AbpKaHU 3a
nponaxba, ako TexHWUTe OanaHCOBM CTOMHOCTH wWe ObAaT BH3CTAHOBEHM [0-CKOPO 4pe3 cienka 3a mpojax6a,
OTKOJIKOTO H4pe3 MNpoibikaBalla ynorpeba. Toea ycnoBue ce cunTa 3a YAOBIETBOPEHO, ENMHCTBEHO KOraTo
nponaxbaTa € MHOro BEpOATHA M aKTUBBT € HA pa3loJiokeHHe 3a HezabasHa npojaxba B HACTOSUIOTO CH
cecrosiHUe. PpkoBoacTBOTO TpAOBa 2 € OGN0 aHTAKMMEHT 3a npoAakda, KOATO ce OYakBa [a H3MbJHM
M3UCKBAHUATA.
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®OHJ 3A HEABMXKUMU HMOTH BbJIFAPHUA AICHUL]
HOACHHUTEJIHM BEJIEXKKH
3a roguHaTta, npukmoysawa Ha 31 agekemspu 2015 .

2.2. O6o01eHNEe HA CHUIECTBEHNTE CYETOBOJAHH NOJIATHKH (MPOABLIKEHHE)
™M) UHBeCTHUHOHHH HMOTH, ALPXKAHH 32 Npoaaxba (nMpoabiKeHHue)

Cobutus mnu obcrosTencTBa Morar la yAab/KaT NEpHoja 3a MpUKIIO4BaHe Ha npoaaxbata Q0 nepuo,
HaJBHMILIABALL €AHA rOAWHA. AKTHB Mpoabixkasa Aa Obie kiacuuuMpaH KaTo akTUB, AbpXaH 3a npojaxba, ako
3a6aBSHETO € MOPOACHO OT CHOUTHS MM OOCTOATENCTBA U3BBH KOHTpona Ha DoHpa u Toit ocTaBa 06BbP3aH C MnaHa
cu 3a npoAaxba Ha aKTUBA.

H) JIu3HHr

OanlICJI}IHCTO Jami JaacHO CIIOpasyMCHHE NpPCACTABJIABA WK CBALPXKA JIU3HUHI CEC 6a3upa Ha CBUIHOCTTA Ha
CIIOpa3yMEHHUETO, B HECOBOTO Ha4Yalo, U M3NCKBa OLEHKA OTHOCHO TOBAa AANTH H3NBLIHEHHETO Ha CrIOpa3ymMEHHUETO
3aBUCH OT HU3MNOJIZBAHETO HA KOHKPETEH aKTUB UKW aKTUBW H AW CHOpPasyMEHHETO MNpEXBBPIA MpaBOTO 3a
U3MON3BAHE HA aKTUBA.

Dondvm kamo auzuHz00amen

JInzunros gorosop, npu koito @oHabT 3ana3pa B 3HAYUTENHA CTENEH BCHYKU PUCKOBE M H3rOAW OT COOCTBEHOCTTA
BBPXY HAeTUs aKTUB, C€ Kiacuduumpa KaTo OnepaTUBEH JH3MHT. [IbpBOHAYANHUTE NPEKM Pa3XOIH, U3BbPLIEHH OT
®ousa, BB Bph3Ka C JOTOBApPSHETO W YPEKAAHETO HA ONEPATHMBEH JH3UHT Ce MPUBaBAT KbM OTUETHATA CTOMHOCT
Ha HAETHs aKTHB M CE IPU3HABAT KATO PA3XOi [pe3 LENUs CPOK Ha JIM3HHIOBKMS JOrOBOpP Ha chliara 0aza KakTo
JIM3UHIOBUTE IPUXOJH. YCIOBHHTE HAEMH CE NPU3HABAT KaTO NPHXOAM B [TEPHOJA, B KOHTO O'baaT 3apaboTeHH.

o) OGopyaBane

O6opynBaHETO Ce OTYMTA MO UEHa Ha NpuAobuBaHe, HaManeHa ¢ HaTpyMaHUTe aMOPTU3aUMK M HAaTpynaHuTe 3aryou
or obesuenka. [lenara Ha nmpuaobuBaHe BKMIOYBA W Pa3XOAM 3a MOAMSAHA HA YACTH OT AKTHBUTE, KOraTo TE3M
pasxoau OGbJAT M3BBPLUIEHH ¥ MPH YCIOBHME, Y€ OTTOBAPAT HA KPUTEPHUUTE 3a MPU3HABAHE HA ABITOTPAcH
MaTepHaneH akTHB. BCHYKM pa3sxoiM 3a PEMOHT M MOAAPBKKA Ce NMpU3HaBar B nedanda unu 3aryba B nepuona, B
KOWTO ca Bb3HUKHANHU.

AMOpTMSaUHHTC ce u3uMcasBar Ha 0a3a Ha JIMHEHHHs MeTon 3a CpOKa Ha NONE3HHA XHUBOT Ha aAKTUBUTE KaKTO
clenBa:

2015 2014
CTOnaHCKH UHBEHTAp 5 roguHH 5 roguHu
Kommiorpu 2 roauHu 2 roauHH
Hpyryu aktueu 6-7 roauHu 6-7 roauHu

OtxeneH akTHB OT 0OOPYNBAHETO CE OTNHCBA IpH npoaaxbaTa My WM KOraTO HE CE O4AKBAT HHKaKBH Obaeu
MKOHOMHMHYECKM K3roJM OT HErOBOTO M3MOJI3BAaHE WM MpU 0CBoOOXkAaBaHe OT Hero. [lewanburte unu 3arybure,
Bb3HMKBAIM [P OTNMCBAHETO Ha akTHBa ([PENCTaBASBALUM DA3NMKATA MENAY HETHHUTE IOCTBILIEHHS OT
nponaxbaTa, ako ¥Ma TakuBa, W GanaHcoBaTa CTOHHOCT HA AKTHBA), CE€ BK/IIOYBAT B OTYETA 3a JOXOAMTE, KOraTo
aKTUBBT ObI€ OTIHUCAH.

OcratbyHaTta CTOMHOCT Ha AKTHBUTE, INONE3HHUAT UM XUBOT U METOABT HA aMOPTHU3ALNSA CE Mpepasraexaar 1
ITPOMEHAT, aKO € Heo0X0aUMO, B Kpas Ha BCAKa CbHHaHCOBa rogdda.

Ob6opynBaHe NPEACTABNABALIO HEPA3AE/HA 4YAacT OT MHBECTULMOHEH HMOT, T.6 HEODOXOOHMO 3a LENMTE Ha
M3MO/I3BAHETO HA UMOTA N0 MPEABMAMMUA OT PHKOBOACTBOTO HAYMH, CE OTYMTA KAaTO YacT OT WHBECTHUMOHHHS
MMOT.

3a 2015 r. n 2014 r. ®oHABT HE OTYHUTA CHIKECTBEHO OOOPYNBAHE.

n) Hemarepuanuu aktusu
Hemarepuanuute axkTHBM C€ OLEHSBAT MbPBOHAYaJHO MO UeHa Ha mnpupobupane. Crnell NbPBOHAYATHOTO

NpU3HaBaHe, HEMATEPUAIHMTE AaKTHBM CE OTYMTAT MO LEHa Ha MpuaobuBaHe, HaMaNeHa C HaTPyNaHUTE
amMOPTHU3aUMY M HaTpynaHuTe 3arybu ot o6e3ueHKa.
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®OH/J 3A HEABNXHUMU UMOTH BBJATAPUSI ADCHIL
MNOACHUTEJHU BEJEXKH
3a rogunara, npukmoysaua Ha 31 nexemspu 2015 r.

2.2. O6001menne HA CHIIECTBEHHTE CHETOBOAHH NMOJHTHKH (NMPOABLKEHHE)
n) HemaTepuanuu akTusu (NMpogb/IKeHHE)

HeMaTCpHB.ﬂHHTC aKTHBH, C OrPAHH4YEH MONE3CH XHUBOT, C& aMOPTHU3UPAT 3a CPOKa Ha IMOJIC3HUA MM XHMBOT U CC
TeCTBAT 3a 00e3UeHKa, KOoraTo ChLUECTBYBAT MHAKWKAUUH, YE cTolHOCTTa MM € oOe3uecHena. [lone B Kpas Ha BCAKa
(buHchoaa rOAMHA, C€ HU3BBPLIBA MNPETACA Ha M[OJE3HHA >XUBOT M NPUITAraHUTE METOAM HA aMOpTHU3alUMUsg Ha
HEMATCPHANITHHUTE AKTUBH, C OIPAHHUYEH IIOJIE3EH XXUBOT. HpOMCHMTC B OYAKBAHHUA TIONE3CH XUBOT UIAHM MOOENI HaA
KOHCYMHUpaHE Ha ObAeIATe MKOHOMHYECKH M3rodu OT HEMATCPpUANIHUA aKTHUB CC€ OTHUTAT YpE3 MPOMAHA Ha
aMOpPTHU3aUXOHHHKA CPOK UJIK METOA U CE€ TPETUPAT KaTO NpOMSAHA B HPHGHHSHTCHHMTG CYCTOBOJHHU OLUCHKH.

[Tone3HusT XKUBOT HA HEMATEPHATHHUTE AKTUBH € ONPEACIIEH KATO OrPAHUYEH KAKTO ClieaBa:

2015 2014

Codryep 2 roguMHU 2 roguMuu

[Teuanbure uau 3ary6me, BB3HUKBAIUKU IIpU OTIIHCBAHETO HA HEMATEPUAICH AKTHB, MPEACTABAABALIN pA3NHKATaA
MECXAY HETHUTEC NOCTHIUICHUSA OT npona)K6aTa, aKO UMa TaKuBa, u OanaHcosaTa CTOHHOCT Ha aKTHBA, CC BKJIIOYBAT B
OTYETA 3a NOXOAUTE, KOraTo aKTHBBT ObAe OTMHCAH.

322015 r. u 2014 r. ©OoHABT HE OTUUTA CHILECTBEHU HEMATEPUAIHU aKTHBH.
p) OGe3uenka Ha HeHHAHCOBH AKTHBYU

KbM Besika oTdeTHa nata, QOHABT OLEHABA AM ChLIECTBYBAT MHAMKALMH, Ye AaleH akTus e obeaueHeH. B cnyyait
Ha TaKMBa WHAMKAUWM MJIM KOTaTO CE M3MCKBA €XEroJleH TECT 3a obe3LeHka Ha faneH akTuB, POHABT onpenens
BB3CTAHOBMMATa CTOHHOCT Ha TO3M aKTHB. Bp3cTaHOBHMATA CTOMHOCT Ha aKTHBA € NIO-BUCOKATa OT CIIpaBEAIMBATA
CTOHHOCT, HaMaNieHa C pa3xoauTe 3a npofaxba Ha akTHBa MM Ha ODEKTa, TeHepupall MapUMHH TOTOLUM H
cToiiHOCTTa My B ynotpeba. Be3cTaHoBMMaTa CTOHHOCT c€ OMpEeAens 3a OTAENEH aKTHB, OCBEH B Ciy4ail, ue Npu
M3I0/13BAHETO HA AKTHBA HE CE IEHEpUpaT MapH4HH [OTOLM, KOMTO [Ja Ca B 3HAYHTENHA CTEMEH HE3ABUCHMH OT
Napu4HKUTE NMOTOUM, FEHEPHPAHU OT APYrH akTUBM MM rpymu oT akTueu. Koraro 6anaHcosata CTOHHOCT Ha NaneH
aKTHB € M10-BHCOKa OT HEropara Bh3CTaHOBHMA CTOHHOCT, TOH ce cuMTa 3a obe3ueHeH U GanadcoBara My CTOHHOCT
Ce HamMaIaBa 10 HEroBaTa Bb3CTaHOBMMA CTOHHOCT.

[Ipu onpenensHeTo Ha CTOHHOCTTA B YNOTpeba Ha aKTHB, O4aKBAHHTE OBACILM MAPUYHKM NOTOLM CE AUCKOHTHPAT A0
TAXHATA CerallHa CTOMHOCT KaTo ce M3I0M3Ba HOpMa Ha JHCKOHTHPAHE NPEAM AaHBLHM, KOSTO OTpa3sBa TEKyLiaTa
Nna3apHa OLEHKAa Ha CTOMHOCTTa Ha MapuTe BbB BPEMETO M creuddHyHMTE 32 akTuBa puckose. CripaBeanuBara
CTOHHOCT, HAMaJleHa C pa3XxolH1Te 3a MpoAakdaTa ce ONMpPEAE/d Ype3 U3MON3BAHETO HAa MOAXOASAL MOAEN 32 OLIEHKa.
HanpasexuTte M34MCACHHS CE NOTBBHPHAABAT YPE3 U3ITON3BAHETO HA APYTH MOJEINH 33 OLEHKA WK APYTY HAUYHH
U3TOYHHLM Ha HH(OpMauKa 3a cnpaBeanyUBaTa CTOHHOCT Ha aKTHBA.

3arybure o1 06€3UEHKA CE IIPU3HABAT KaTO APYTHM Pa3sXOJM B OTUETA 3a XOXOAHUTE.

K®Mm Bcsika otuerHa nata, PoHABT npeuecHaBa Aany ChUISCTBYBAT MHAMKALUMY, Ye 3arydaTta oT 00e3neHka Ha aKkTUB,
KOSATO € [IPU3HATA B MPEAXOAHY NEPUORH, MOXKE Beue 1a He ChLIECTBYBA UM IBbK Ja € Hamansna. AKo ChLIECTBYBAT
nopobuu uuankauue, GOHABT OnpeNens BH3CTAHOBUMATA CTOHHOCT HA TO3M akTuB. 3arybarta oT obesueHka ce
BB3CTAaHOBSBA 00PATHO CaMO TOrasa, KOraTo € HaCThOMIIa IPOMSHA B MPEUEHKUTE, U3MOJ3BAHU [IPH OMpEACIIAHE HA
BB3CTAaHOBMMATa CTOWHOCT Ha aKTHBA, CIISA NMPU3HABAHETO Ha NocyienHarta 3aryba or obesueHka. B To3u cnyuait,
OanaHcoBaTa CTOWHOCT HA aKTHBA CE YBENM4YABa A0 HEroBaTa BH3CTAHOBHMA CTOMHOCT. YBenuyeHara, BCIEACTBUE
Ha Bb3CTAaHOBABAHE Ha 3arybaTa oT obe3lieHka, 6anaHcoBa CTOMHOCT Ha akTHB HE MOXeE 4a npesuiuasa Ganaxncosara
CTOHHOCT, TakaBa, kKakBaTo OM Guna (crnen npucrnanaHe Ha aMOpTH3aLMATA), B Ciy4a, 4e B NPEAXONHH NEPUOAH HE
e 6una npusHaBaHa 3aryba oT obOe3ueHka 3a ChOTBETHHUS akTHB. BhicraHoBaBaHero Ha 3aryba or obe3ueHka ce
[PU3HABA B OTYETA 33 AOXOAMTE.
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®OHJ 3A HEJABUXHUMHU UMOTH BBJITI'APHUA ANCHULL
MNOACHHUTEJIHHU BEJEXKH
3a ronuHara, npukaoysawa Ha 31 gexemspu 2015 r.

2.2. O6o01meHNe HA ChINECTBEHHTE CYETOBOAHN NONUTHKH (NPOABJKEHHE)
¢) [lapuynm cpeacrsa u nApMYHU EKBHBAJEHTH

Hapwu-lme CpeAcTBa M KPATKOCPOYHHUTE AENO3UTU B OTHETA 3a QJHHaHCOBOTO CBCTOAHUE BKJIIOYBAT MAapHYIHH
cpeacTtea 1no 6aHKOBU CMETKH, B 6p017l W KpaTKOCPOYHH AEMNO3UTH C NBPBOHAYANCH NAACK OT TPU WK IO-MAKO
mecena.

3a uenure Ha OTYETA 32 NAapUYHUTE NTOTOUH, MAPUYHUTE CPEACTBA U NAPUYHHUTE EKBUBAJICHTH BKIIIOYBAT IMTAPDUYHHUTE
CpeAcTBa U MapUYHH €KBUBANCHTH, KAaKTO TE Ca ﬂC(i)HHMpaHH no-rope.

1) llpoBu3uu

Oobwu

[IpoBu3uu ce mpu3Hasar, korato MGOHABT UMaA CErallHO 3aJbKEHHE (MPABHO MJIM KOHCTPYKTHBHO) B pPe3y/iTaT Ha
MUHaTH CBOMTHS; ¥Ma BEPOATHOCT 3a INOracsiBaHe Ha 3aJb/DKEHHETO Ja Obae HeoOXOAMM MOTOK OT PEecypcH,
CBABPXKALL HKOHOMHYECKH T10J131; ¥ MOXE Ja Oble HanpaBeHa HalexkIHA OLEHKa Ha CTONHOCTTA Ha 3aIbKEHUETO.
Korato ®oHABT 04akBa, ye HAKOW MK BCHYKM HEOOXOAMMM 3a YPEXAAHETO Ha MPOBU3WATA Pa3XOAH ue ObaaT
BL3CTAHOBEHM, HANpUMEp CbIAACHO 3acTpaxoBaTefeH AOroBOp, Bb3CTAHOBABAHETO CE NMpPU3HaBAa KaTO OTACACH
aKTHB, HO CaMO TOraBa KOraTo € IPAKTHYECKH CHI'ypHO, Y€ Te3H pa3Xxond we 6baar Bp3craHoBeHd. Pasxoaute 3a
MPOBM3HM CE NPENCTABAT B OTHETA 33 JOXOAMTE, HETHO OT CyMaTa Ha Bb3CTAaHOBeHHUTE pa3xoau. Korato edekTsT OT
BPEMEBUTE Pa3NUKK B CTOMHOCTTA HA APUTE € ChUIECTBEH, MPOBU3KUTE ¢ AUCKOHTHPAT KATO CE M3MO0M3Ba TeKyLla
HOpMa Ha AMCKOHTHpAHE MNpeiu NaHBUM, KOATO OTpasfBa crieurHHHMTE 3a 3aXb/okeHHeTo puckose. Korarto ce
M3MON3Ba JUCKOHTUPaHE, YBEMYEHUETO Ha NPOBU3UATA B PE3YNTAT HA U3MHMHAIOTO BpeMe, C€ MPEACTaBs KaTo
¢huHaHCOB pazxoxl.

IIposuzus 3a Ovaxcumu ousudenmu

CoriacHo 3akoHa 3a JpYXEcTBaTa CbC CMeUMaiHa HHBECTHUHOHHA Ues, QOHABT € 3aAb/KEH Ja pasnpeaeny KaTo
JMBHIEHT He no-maiko oT 90% ot nevyanbara 3a ¢rHaHCOBATA MONMHA, KOPHIUpaHa ¢ ePEeKTHTE OT BCHYKH CACIKU
C MHBECTMLMOHHU MMOTH, U3BLPUICHM Mpe3 roadHarta. Te3n edekTH BKIHOYBAT HETHUTE nevyanbu/ 3arybu otr
MoC/IeABAlM OUEHKKH HA UHBECTULIMOHHUTE HMOTH.

Ha 6a3a na ¢unancosure pezynratu oT neHHoctTa Ha ®oHaa 3a 2015 roauHa, pEKOBOACTBOTO € aHANU3UPAO
33AB/DKEHHETO 32 pasnpeleliiHe Ha IMBHAEHTH OT HKOHOMHYECKA M NpaBHa ryieqHa Touyka. B pesynrar Ha ToBa, €
TIPU3HATA NPOBU3MSA 33 AMBUIACHTH Ha 6a3a Ha MpaBHOTO 3alb/keHue Ha PoHAa 3a pesnpeneneHue Ha AUBHACHTH
KbM OTUYETHATA JaTa.

2.3. [IpoMeHH B C4ETOBOAHHTE MOJHTHKHU H ONOBECTABAHHA
HOBH H H3IMEHEHH CTAHJZAPTH H pasﬂcuenml

CueroBoaHMTE NoOAUTHKH Ha PoOHAA ca MOCNENOBATENHM C TE3M, NpPUNAraHK Npe3 MPEeNXOAHUS OTYETEH MEPHOL.
CrnenHUTE U3MEHEHHUS B CTAHAAPTUTE Ca Bb3NPHETH OT | siHyapw 2015 r.:

¢ Topuwnu nogobpenus B MCPO — Luksn 2011-2013 roavHa, 06XBallalll MaNKH YTOYHSBALIM [IPOMEHH B!
- MC®O 3 Fuznec kombunayuu
- MC®O 13 Oyenssane Ha cnpagedruga cmoiiHocm
- MCC 40 Hreecmuyuornu umomu

Bb3npreMaHeTo Ha INMOCOYEHHTE MO-TOpe M3MEHEHHS B CTAHJApPTUTE HAMA €(eKT BbpXY HacToAuMs (HUHAHCOB
ot4eT Ha Qoupa.
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®OH/ 3A HEABMXKUMU UMOTHU BBJTAPUA AJCHUIL
NOACHUTEJHMU BEJEXKHA
3a roauHara, npukioysawa Ha 31 aekemepu 2015 r.

3. CpuecTBEHN CYETOBOJHH NPEUEHKH, NPHOJHINTENHH OUEHKH H NP0 J0KeHUs
Ipeuenxn

le{ NpUNaraHeTo Ha BB3TPUETUTE CHETOBOOHU MOJIMTUKHU, OCBEH ﬂpH6HH3HT€J’IHHTC OUEHKH U TMPEATIONIOKEHHA,

PBKOBOACTBOTO Ha ®oupna e HArpaByj0 CNEAHMTEC NMPEUEHKHU, KOUTO MMaAT Hal-CBHLIECTBEH CqJCKT BBPXY CYMUTE,
[IPU3HATH BbB @HHZHCOBHS{ OTHET!

Heommenumu anzaxcumenmu no onepamuger ausuHz — @oHObmM Kamo AuuUHz00amen
QOHABT € CKIIOYMA [JOrOBOPHM 3@ JIM3MHI HAa THPrOBCKH H O(QHC MIIOLIM OT MPHTEXaBaHUTE OT HEr0 MMOTH.
PeroBoacTBOTO CuMTa, 4e JIpy}ECTBOTO 3aMa3Ba BCUUKM CHIUECTBEHH PHUCKOBE M M3rOAM OT COOCTBEHOCTTAa BBPXY

TE3M UMOTH M TOpAIM TOBA, JOTOBOPUTE CE TPETHPAT KAaTO OMEPATHBHH NH3WHTH. JJonbauuTtenHa uHdopMauus e
npencraseHa B benexka 18.

Tpancgpepu om ungecmuyuoHHU UMOMU

CrenBaiki MHBECTHLUMOHHHUTE CH LENM (KaKTO € nocoueHo B benexka 1), oHABT kNacu(uuuMpa UMOTUTE KATO
MHBECTHUMOHHM UMOTH IPH MBPBOHAYANHOTO UM NMpH3HaBaHe. Briocnencreue, ppKOBOACTBOTO MPABH NPELEHKA 110
OTHOWIEHUE HA TpaHCPEepUTE OT MHBECTHUMOHHM MMOTH, 3aBUCELIa OT HAMEpEeHHs CH 33 OBbAELETo
u3non3Bane/peany3auus Ha MMOTAa MW HEroBOTO TEKYLUO ChCTOAHME (B mpouec Ha pa3zpaboTBaHe WM Ha
pasnonoxkeHue 3a HezabaBHa npofaxOa). ChIUECTBEHUTE CHETOBOAHM IONMTUKKM 3a TpaHcdepu KbM/OT
WHBECTUUMOHHU UMOTH Ca MpeAcTaBeHu B benexka 2.2., 1).

IToxynku Ha UHBECMUYUOHHU UMOMU

Kato wacT ot cBosrta neiiHocT, PoHABT npunobMBa MHBECTHLIMOHHK UMOTH. B MoMeHTa Ha BCako npuaobuBaue,
DoHABT NpeleHsBa Jany TO NpeACTaBNABa NpuaodHBaHe Ha OusHec B obxBara Ha MC®O 3 BusHec komOHHaLMK
uau npupobusaHe Ha aktuB B obxBara Ha MCC 40 HMusectuunoHHM MMOTH. QOHABLT OTYHTA NpUIOOMBaHE Ha
MHBECTHLMOHEH MMOT KaTo OH3HeC KoMOMHAUKs, TOraBa Korarto OCBEH akTHBa TOH NMpuaA0oOKMBA M UHTETPUPAH MakeT
oT chlwecTBeHH AedHocTu/mpouecH. Koraro @oHABT npeueHd, 4e NpuaoOHUTHTE AelHOCTH/MpouecH ca
HECBLUECTBEHHU, MPUIOOMBAHETO CE OTHHTA kaTo MpKIOOHBaHE Ha akTHB. Ta3u NpELEHKA 3aBUCH OT coeunduiHuTe
YCNOBHS W XapaKTEPHCTHKH Ha BCAKA TPAH3AKLIUSL.

I puoau3NTENHH OLUEHKH H NPEeANOoI0KeHHs

OcHoOBHUTE NpEeAnoONOXKEHNUA, KOUTO Ca CBBP3AHU C ObaewM u ApYrd OCHOBHH H3TOYHMUK HAa HECUTYPHOCTH B
ﬂpHGHHSHTCHHHTC OUEHKHW KBbM OT4YETHATa Jarata, 1 3a KOMTO CbLUECTBYBA 3HAYUTCIICH PpUCK, 4€ Ouxa Mornu na
J0oBeOaT A0 CbUWECTBCHU KOPEKUHWHU B 6aaHCOBHTE CTOMHOCTH HA aKTHBHUTE Npe3 cneasalya OTHETCH NCpUoa, Ca
MOCOYCHHU MO-J0J1Y.

Crpasednusa cmotiHoCm HA UHEECTUYUOHHU UMOMU

HMHBECTMLIMOHHUTE UMOTH M UMOTHTE ABPXKAHU 3a Npojaxda ca OUCHEHH MO CNpPaBeUIMBA CTOHHOCT OT HE3aBUCHM
JIMLIEH3WPAH OLEHUTEN Ha 0a3ara HAa MNPUXOAEH HMAM nasapeH moaxon. lopanu crarHauusTa Ha Masapa Ha
HEIBW)XUMH UMOTH, OUSHKUTE HE BUHATH Ca MOAKPENEHH CbC CPABHHUTENHH Na3apHH JAHHM 3a PEATHU CKJIIOYEHU
caenky. JIOMbJIHUTENHN ONOBECTABAHUS Ca NpeACcTaBeH! B benexka 6.

4. [Ty6nuKyBaHH CTaHXAPTH, KOHTO BCe OLLE He €a B CHJIA U He €a BL3NPUETH MO-PaHO

Ho—nony Ca NpeACTABCHH HAKpaTKO Hy6IIHKyBaHl/lTC CTaHAapTH, KOUTO BCE OLIE HE Ca AEHCTBAUM MJIM HE ca
TMPHJIOKEHHU TO-PAHO OT ®onaa KM JaTaTa Ha M3AaBaHE HA HACTOAIIHA (bHHaHCOB otyer. ONOBECTEHO € KaK B
pasyMHa CTeneH MOXE Ja C€¢ Od4YakBa Ja OboaT TOBIMAHM OIMOBECTABAHMATA, (bHHaHCOBOTO CbCTOAHUE H
PE3YATATUTE OT nelHoctTa, korato QoHaBT BB3NPUEME TE3U CTAHAAPTH 3a NbPBH NBT. Tosa ce oyakBa aa CTaHe,
KOraTo T BJIA34T B CHJIA.
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®OHJ 3A HEABHXXHUMU UMOTHU BBJITAPUA ATCHILL
INOACHUTEJHM BEJEXKHA
3a roauHara, npukousawa Ha 31 nexemspu 2015 T

4. TlydnuKyBaHW CTaHIAPTH, KOHTO BCe OlIe He €a B CHJIA H He €a Bb3IPUETH MO-PaHO
(npogbIKeHHE)

MCC 16 Hmomu, mawmunu u coopvycenun v MCC 38 Hemamepuanrnu akmuseu (Hamenenus) — pasacnenue Ha
donycmumume MemoOu HA AMOPMU3AUUA

H3meneHuaTa BAM3aT B CHJA 3a FOAMIUHM MEPHOAM, 3ano4Bal Ha i cied 1 suyapu 2016 r. Te pazscHssar
npuHuuna Ha MCC 16 1 MCC 38, ue npuxoaurte 0Tpa3sBaT HKOHOMHYECKHTE MON3M MONY4YEHH B pe3yATaT Ha
onepupaHeTo Ha OuszHeca (OT KOMTO aKkTUBBT € 4HAaCT), KaTo L0, @ HE MKOHOMHYECKUTE IONI3M €amMO OT
U3MOM3BAHETO HA akTUBa. B pe3dynraT Ha TOBa € HEZOMYCTHMO OMNPEACISAHETO HA aMOPTH3aLUMUTE HA UMOTH,
MalIHHU U ChOPBKEHHUS W HEMATepPHANHH aKTHBK Ha 6a3u, CBbP3aHM C reHepupanute npuxoad. He ce ouaksa Tesu
u3MeHeHus fa uMat edext Brpxy ObpaewuTe hrHaHCOBY oTHEeTH Ha POoHa.

MCC 16 Amomu, mawunu u coopvycenua u MCC 41 3emedenue (Hamenenun) - Mnozozoouwnu Kyamypu

V3meHeHusTa BIM3AT B CHJIA 3a FOAMLUHM NEPHOAH, 3aM04BalM Ha uad cnen 1 sHyapu 2016 r. MHororoauiuHnTe
KynTypu uie BisazaT B ob6xeata Ha MCC 16 u we ce ouenssar cnopen usucksanusta Ha MCC 16, T.e. we ce aane
BBIMOXKHOCT 332 M360p MewAy MoJena Ha UeHaTa Ha NpuAoOMBaHE M MOJENAa HA NPEOLEHEHATa CTOWHOCT NpH
NOC/IEABALLO OUEHSABAHE. 3EMEAENCKATA MPOLYKUMUS OT MHOTOTOAWIUHHM KY/TYpH (HarpuMep NIOKOBETE Ha OBOLIHO
nbpBo) e ocradar B odOxsara Ha MCC 41. [IpaBHUTeNCTBEHHTE MOMOLIM 38 MHOFOTOAMUIHM KYITYPH LIE CE OTYUTAT
no MCC 20 CueToBOAHO OTHUMTAHE Ha MpPABUTEJICTBEHW NAPEHUA M OMOBECTABAHE HA NPABUTENCTBEHA MOMOLI,
smecto 1o MCC 41. He ce ouakBa Te3u U3MEHEHHMS Aa UMaT edekT BbpXy ObaewnTe GuHancosu otietd Ha QoHAa.

MCC 19 Joxoou na naemu nuya (Mamenenue) - Bnocku om naemume nuya

OrpanuueHoto no obxsat u3meHeHue Ha MCC 19 Bnu3a B cuna 3a rOAUIUHM NEPHOIM, 3aMO4BALUM Ha UM ciel |
tespyapu 2015 r. To Kacae BHOCKMTE OT HAE€TH WJIM TPETH JIHLUA B [IEHCHOHHM NNaHOBE C AeDHHMPAHU HOXOINH.
IenTa My € Aa ONPOCTH OCYETOBOASBAHETO HA BHOCKHUTE, KOMTO HE 3aBUCAT OT NMPOCIYXKEHHS CTXK, KATO HANPUMED,
BHOCKH OT HAeTH JMUA, KOUTO CE M3UMCAABAT KaToO (pvkcHpaH npoueHT oT paborHara 3arnara. He ce ouaxsa
M3MEHEeHHEeTO na ma edekT BbpXy Obaelute GrHaHcOBH oT4eTH Ha Douja.

MC®O 9 Dunancosu uncmpymenmu

MC®O 9 sanza B cuna 3a rOMIUIHK NEPUOAY 3amo4BallM Ha Unu cnen | sayapu 2018 r., kato ce no3soussa no-
paHHoTO My npunarane. Qunanuara Bepcus Ha MCOO 9 Ounancosu uncrpymenty 3amens MCC 39 OunancoBu
MHCTpYMeHTH: [Ipu3HaBaHE U OLEHABAHE M BCHYKU NMpeAuuHH pepakuuu Ha MCOO 9. CranpaprsT BbBEXAa HOBH
M3MCKBaHMs OTHOCHO KIacH(HKALKA U OUeHsBaHe, 00e3UeHKa H OTUMTaHe Ha XemkupaHe. CTaHaapThT BCe OILE He
e npuer ot EC. ®ouabT € B npolec Ha oueHka Ha eeKTUTE OT TO3H CTaHAAPT BLPXY (MHAHCOBOTO CHCTOAHHUE M
pe3ynTaTUTE OT AEHHOCTTA.

MC®O 11 Crvemecmuu cnopazymenun (Himenenue): CuemoeooHo omuumane Ha npuoobusane nHa yuacmue @
CcveMeCcmHa OeliHocm

H3MeHeHHeTo BAM3a B CHJIa 3a TFOAMIIHM NEPUOAM, 3amoyBaluu Ha unu cnen 1 suyapu 2016 r. JobaseHu ca
yKa3aHusl 33 OTYMTAHE Ha NPUIOOHBAHE HA y4acTHe B ChBMECTHA AEHHOCT, KOSTO NpeACTaBIsBa OH3HEC O CMHCHJIA
Ha MC®O. He ce ouakpa U3MEHEHHETO fa UMa eekT BbpXy ObaewmnTe guHancoBu otuet Ha Poupa.

MC®O 10, MC®O 12 v MCC 28: Hngecmuyuonnu npeonpuamusn: Ilpunazane na oceoboxnconsanemo om
uzzomenane Ha KoHconuoupan Qunancos omuem (Hmenenusn)

ViameneHusTa BAK3AT B CUJIA 3a FOAMLUIHM NEPHOAM, 3amoyBalid Ha unu cnex 1 suyapu 2016 r. Te passacusiBat, ue
0cBOOOXKAABAHETO OT NPEACTABSAHE HA KOHCONMAMpPAaH (MHAHCOB OTYET BaKM 3a KOMMAHWA-MaHKa, KOATO €
NBIUEPHO APYXKECTBO HA HMHBECTMUMOHHO TMpEONpPHATHE, KOETO OLEHABA BCHYKM QBIUEPHHM APYXKECTBa MO
crnpaBeinBa cToidHocT. ChlIo Taka, W3MEHEHHMSTa YTOUYHSBAT, 4€ €OUHCTBEHO OBIUEPHO APYKECTBO, KOETO He
0TroBaps Ha neduHHULKATA 32 HHBECTUUMOHHO MPEANpPUATUE U MPEAOCTaBs YCAYrH MO MOANOMaraHe Ha AeHHOCTTa
Ha MHBECTUUHOHHOTO NPEANPUATHE B IPyNaTa, MOLNENKH Ha KOHCONMMAALUS. BCUUKM APYrH ObLIEPHH ApYKECTBA HA
WHBECTHLMOHHOTO NPEANPHUATHE CE OLEHABAT MO cnpaBeAnuBa croitHoct. Mamenennsta Ha MCC 28 nossonssar
MHBECTHULIMOHHO MpPEANPUATHE, KOETO MpUiiara Meroga Ha coOCTBEHMS KanuTal, Oa 3ana3d CrpaseiiuBHUTE
CTOMHOCTH MO OTHOLUEHME HA ABLUCPHHTE APYXKECTBA HA CBOMTE ACOUMMPAHU MM CHBMECTHH TPEANPUATHS.
H3venennsra Bce owe He ca npuetd ot EC. He ce ouyakBa usMeHeHusTa na umar edekT BBpXYy Obaewmre
(unaHcoBY oTyeTH Ha PoHAa.
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®OHJ 3A HEABUKNMU NIMOTU BBJIFAPUA ALICHIL
MOSACHUTEJIHU BEJEXKHA
3a roguHara, npuknoysawa Ha 31 nekemspu 2015 r.

4. IlydbauKyBaHM CTaHJAPTH, KOMTO BCe Olle He ca B CHJIA H He €a BB3NPHETH IO-PaHO
(npoabKeHHE)

MCC 1 pedcmasane na punarncosu omuemu: Onosecmaganus (Himenenusn)

VaMeHeHKsTa BNM3aT B CHMa 33 TOAMLIHK MEPUOAM, 3aN0o4Bally Ha MM cned 1 sHyapu 2016 r. Te ca cebp3anu ¢
Hachp4aBaHe Ha ApYKecTBaTa Ja npuJarar npodecHoHalHa npeueHka npu u3bopa Ha uHdopmaimsaTa, KOATo Aa ce
OMNOBECTH M HAYMHA Ha MPEACTABAHETO H, M MOACHABAT ChIUECTBYBAWIUTE M3uckBaHWus Ha MCC 1. Mameuenusta
KacasT CBLUECTBEHOCT, MOCNENOBATENHOCT Ha GEICHKKMTE, MEKIAUHHE CYMHU M Pa3OMBKH, CHETOBONHU MOSMTHKU M
NPEACTaBSHE HA KOMIMOHEHTH Ha ApYrds BCeoOXBATEH NOXO[, CBBP3aHH C WHBECTHLMH, OTYMTAHHM MO METOAA Ha
coberBeHus kanutan. GoHABT € B Mpouec Ha OUEHKA Ha e(PEKTUTE OT TE3U M3MEHEHHS BLPXY ObaewuTte punancosu
OTYETH.

MC®O 14 Pazcpousanua no pezynamopru deiinocmu

CrangapThbT BIM3a B CHIA 32 FOAMLUHM MEPHOAHM, 3aro4saliv Ha wid ciaed 1 sxyapu 2016 r. Ilenta Ha Tozu
MEXIMHEH CTAHZAPT € Ja ONONpHHECE 33 CPAaBHMMOCTTA HA OTYETH HAa MPEANpPHUSTHS M3BLPLUBALLMA PEryNUPaHd
JIEHHOCTH M MO-CrEUManHo AeHHOCTH ¢ peryarpadu LeHH. TakuBa aedHocTH O6uxa mornu aa GbaaT NOCTAaBKHTE Ha
ras, enexrpuuectso, soaa. MCOO 14 usuckea edekTHTe OT peryiupaHu UEHH Aa ObAar NpeacTaBsHU OTAENHO H
npenocTass ocBoboxaaBaHe npu mepsoxayanHo npunaraHe Ha MC®O. CrannaptsT Bee owe He e npuer ot EC.
Twit kato Qounst € Bu3npuen MCOPO u He M3BHPLIBA PErYNUPAHU JEHHOCTH, HE CE OYaKBAa HOBHMAT CTAHAAPT Aa
nmat edexT BbpXy ObaewuTe My (GPMHAHCOBH OTHETH.

MC®O 15 ITpuxodu no 0ozoeéopu c kiuenmu

CraHnapThT BAM3a B CHJa 332 TONMIUHM NIEPHOAM, 3arouBaluv Ha unu cnen 1 sHyapu 2018 r. MC®O 15 sbBexaa
MOLEN OT MET CTBIKH, KOMTO € MpPMI0KHM KbM [PHUXOAMTE IO JOrOBOPH C KIMEHTH (C MaNlk¥ H3KJIIOHYEHHS),
HE3aBMCHMO OT THMA Ha CAeNKaTa UK AeliHoctra. CTaHAApTHT LIE CE NMpUJiara M 1o OTHOLUEHME Ha MPU3HABAHETO U
OLCHABAHETO Ha meyanOM M 3arybu oT mponax0a Ha HAKOM HEDUHAHCOBM AKTUBHM, KOMTO MPOM3TUHAT OT
HeperyNspHu JeHHOCTH (HanpuMep npofakba Ha KMOTH, MALIMHA U CHOPBIKEHUS UM HemaTepuanHu aktusy). Lle
CE€ M3MCKBAT NO-AETafNHMU ONOBECTABAHMS, BKIIOYUTENHO DPa3MpEIENEeHHE Ha BB3HAPAKACHHMETO 32 CAENKATa
MEXAY OTACNHUTE 3aABIDKEHHS 33 M3MbIHEHHe, MHGOPMALKMs 32 OTAEAHUTE 3aNb/KEHUS 33 H3NBIHEHHE M
KJTIOHOBM MpeueHky 1 oueHkd. CranaapTsT Bee oule He € npuet oT EC. ®oHabT e B npouec Ha oueHka Ha edexkTute
OT TO3M CTAHAAPT BbPXY (PUHAHCOBOTO CHCTOSHHE MITH PE3YJITATHTE OT ACHHOCTTA.

MCPO 16 JTuzunz

CraHmapThT BIM3a B CHNA 32 FOAMIUHM NEPUONM, 3aro4BamM Ha Wik cnen 1 anyapu 2019 r. MCOO 16 usucksa
JM3UHTONONYYATENMTE Ja OTYMTAT [10BEYETO JU3KMHIH B OaraHca 1 Ja [pyiarat efMHEH MOJES NPY OTYHTAHETO HA
BCHUYKM JIM3UHTOBH NOTOBOPH, C HAKOW H3kmo4eHHs. OTYMTAHETO MNPH JIM3MHIOZATENUTE HE CE NMpPOMEHS IO
coiectBo. CrannaprsT Bee olue He e npuet oT EC. QoHabT € B npouec Ha oueHka Ha eheKTHTE OT TO3M CTaHAApT
BbpXY OBAewMTE HHHAHCOBH OTHETH.

MCC 27 Hnousuodyannu (hunancoeu omuemu (Hamenenue)

Hzmenennero Bau3a 8 cuna ot 1 sayapu 2016 r. To no3BossBa U3NOA3BAHETO HA METOAA HA COOCTBEHMS KANMTAI
NP OTYMTAHETO HA UHBECTHLUMH B JBLIEPHH NPEAIPHATHS, CHBMECTHO KOHTPOJIHPAHY TIPEANIPUATUS U aCOUMHPAHK
NPEeANnpUATHS B WHAMBUXyanHute ¢uuadcoBd oryeTH. TbH kato POHABT HE OTYMTA MHBECTMUMM B NBLUECPHU
IPYXECTBA, CHBMECTHO KOHTPOJIMpPAH!U NPEANPUATHA U aCOLMHPAHH NPEANPUATHS, M3MEHEHHUETO HAMA J1a HAaMepH
OTpaXXE€HHE BBbPXY HETOBOTO JHHAHCOBO CHCTOSHUE U PE3YNTAaTH OT ACHHOCTTA.

Himenenua ¢ MCPO 10 Konconuoupanu gunancosu omuemu v MCC 28 Husecmuyuu 6 acoyuupanu u
cvemecmuu npeonpusamun: IIpooaxcba unu 6HOCKA HA AKMUGU CBC CMPAHU NO COENKAMA UHEECMUMOpP U
Hez060 ACOUUUPAHO UNH CHEMECHIHO Npednpusmue

H3meHeHusATa pa3riexaaT yCTaHOBEHOTO HECHOTBETCTBME MEXAY M3uckBaHusTa Ha MCOO 10 u MCC 28 npu
npofaxba MM BHOCKA Ha AaKTHBU CHC CTPaHM MO CHEJKAaTa MHBECTHTOP X HETOBO acCOLMMPAHO MM ChBMECTHO
npennpustue. [lpu3Hasa ce nbnHaTa neuanda uau 3ary6a, KOraTo CAEIKATA Kacae GU3HEC M 4acT OT nevanbata uinu
3arybarta, KOraTo cieinkara Kacae aKTHMBH, KOMTO HE IpencrtaBassar Ousuec. MameHeHusTa Bauzar B cuna 3a
FONVLIHK IEPHOAM, 3anoyBawiy Ha wik cief 1 sayapu 2016 r. Mameneuunero sece owe He e npueto oT EC. ®ougst
HE 04YaKBa TOBA U3MEHEHHE la UMa eeKT BBEPXY UHAHCOBOTO CHCTOSHUE WIIH PE3YNTATHTE OT AEHHOCTTA.
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®OH/ 3A HEABUXHUMH UMOTHU BBJIAPUA ANCHULL
INOACHUTEJHH BEJEXKHU
3a roguHaTta, npukioysama Ha 31 gexkemspu 2015 r.

4. TlyGauMkyBaHH CTaHJApTH, KOMTO BC€ OLIE HEe €a B CHJIa H He €a BL3MPHETH MNO-PaHO
(npoanmKeHHE)

MCC 7 Omuem 3a napuunume nomoyu (usmenenue) -~ Huuyuamusa no onosecmasane

H3meHenneTo u3uckBa QeTaiiHO paBHEHUE Ha HavalHUTE U KpaHKTE calfa Ha BCHYKM MO3ULMHK BKJIIOUEHH KaTo
MOTOLM OT (pHAHCOBA ASHHOCT B OTYETA 32 MAPUYHMTE NOTOLH. F3MeHeHuaTa BAU3AT B CHIA 32 TOAUILIHHU IEPHOAH,
3anoysauiy Ha MK cien 1 sHuyapu 2017 roauHa. Mamenenneto Bce owe He e npueto oT EC. ®ouabT € B npouec Ha
OLIEHKA Ha eexTa Ha Te3U U3MEHEHHUS BbPXY ObACLUMTE CH DHHAHCOBH OTHYETH.

MCC 12 Janvyu évpxy 0oxooa (usmenenue) — Ilpuznasane na omepouen 0aHvYeH QKMUE 34 HEPEWTUIUPAHU
3a2y6u

OrpaHyu4eHOTO U3MEHEHHE € CBBP3AHO € PA3ACHEHHE OTHOCHO OTYHTAHETO Ha OTCPOUEHMTE NAHBYHU aKTHBH, KOUTO
BB3HHMKBAT [IPH MPEOLEHKA Ha ABJIrOBM HHCTPYMEHTH OTYMTAHHM 110 CrpaBeAnMBa cToiHocT. M3aMeHeHusTa Ban3ar B
CHna 3a FOAMUIHM MEPHUOIN, 3anoyBalu Ha wik cnen 1 sayapu 2017 rognHa. MaMeHeHHeTo BCe OLLE He € MPUETO OT
EC. He ce ouakBa Te3n M3MeHeHus Aa uMaT edekT BbpXy Obaewnte ¢prunancosu otyetr Ha Ponna.

TINopnwnu nopodpenns B MCPO — Uuxwa 2010-2012 roanna

B uuxena 2010-2012 roauna ot npoexra 3a roauuind noaobpenus 8 MCOO, BMCC nybnukysa nameHeHus,
KacaelWy cejleM CTAHAAPTA, KOMTO e BIA3aT B CUNa 3a roJWUIHK NEproar 3ano4Balyu Ha unud cnen | despyapu
2015 r. O6obuieHe HA UBMEHEHUATA 110 CHOTBETHUTE CTAHAAPTH € NPEACTABEHO MO-A0IY:

e MC®OO 2 Jloxoan Ha 6azara Ha akUMH — NPOMEHEHU ca NeQUHHUMHTE Ha ‘YCNOBMS, AaBalld [1PaBO Ha
ylpaxHsBane’ M ‘naszapHu ycnosus'. JlobaBenu ca pgeduHuMuMM 3a ‘ycnoBue 3a H3NbAHEHME Ha
OMNpeAENeH! nokasaTend’ ¥ ‘yCIOBHE 3a POCITYKBAHE Ha ONPENEEH nepHon’;

e MCOO 3 busHec koMOHHAUKMHM — 1ABAT CE Pa3iCHEHUA OTHOCHO OTYHTAHETO HA YCJIOBHO Bb3HArpaxacHHe
BBB Bpb3Ka ¢ OU3HEC koMOMHAUMS;

e MC®OO 8 OneparuBHM CErmMEHTH — M3UCKBAT C€ NONBIHMTEIHH OIMOBECTABAHMS HA MpPELEHKUTE Ha
PBHKOBOJACTBOTO, HanpaBeHW MO OTHOWIEGHME HA IPYNMPAHETO HAa OMNEPaTHMBHH CErMEHTH W CE JaBaT
YTOYHEHHS 33 PABHEHMETO Ha oOLIaTa CyMa Ha CerMEHTHHUTE aKTHBM C OO0 aKTUBHTE Ha OTHUTALIOTO CE&
NIPEATIPUSATHE;

¢ MC®OO 13 OuenssaHe Ha cOpaBeRIMBA CTOMHOCT —~ yTO4HABa ce B3auMoaeicrauero ¢ MCOO 9 mo
OTHOLUEHHE Ha KPATKOCPOUYHUTE B3EMAHHS U 3aBIDKEHHS;

e MCC 16 UmoTH, MalUMHW M CBOPBKEHMS — W3MEHEHMETO M3UCKBA MPH MNPEOUEHKA Ha IBJITOTPAcH
MaTepHaleH aKTHB, HEroBaTa OTHETHA CTOMHOCT Aa OBAC KOpUrHpaHa MO MOAXOLAL HAaYyMH CHOGPAa3HO
npeoueHeHaTa OanaHcosa CTOHHOCT, JOKAaTO HATpyMaHaTa amopTH3auus ga Obae M34YucCieHA KaTo
pasnMKOBa BEIMYMHA MEXIY OTHETHATA CTOMHOCT M OanaHCOBATA CTOHHOCT Ha aKTHBA, CNEA NpUcnanaHe
Ha HATpyNaHMTE 3aryOu OT 00€3LEHKA;

e MCC 24 OnosectsiBaHe Ha CBBpP3aHM JMLA — pa3sACHABA CE, 4Y€ YIPABJABALIO APYXKECTBO, KOETO
MPENOCTaBs KJAKUYOB PbKOBOJEH MEPCOHANI HA OTHHTALLOTO CE€ NPEANpPUATHE, CE CHMTA 332 CBHP3AHO JHLE.
CBOTBETHO, € HEOOXOAMMO Aa CE OMOBECTH Bb3HArPAKACHUETO/HENOraCeHOTO 3aBIKEHHIE 32 U3BbPLUBAHE
Ha YTIPaB/IEHCKM YCIYTH;

¢ MCC 38 HemarepHanHu akTUBM — ChlUTe U3MeHeHUs kakTo B MCC 16 no-rope.

®ounste B npouec Ha QUEHKA Ha C(t)CKTa OT U3MEHCHUATA BbPXY OBACIMTE CH Q)m(aﬂcosu OTYETH.
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®OHA 3A HEABUXKMMU KMOTHU BbJATAPUA AICHIL
IMOSICHUTEJHU BEJIEXKKHU
3a ronunara, npuioiioyBama Ha 31 gexemspu 2015 r.

4. TlyOnuKyBaHH CTaHAApPTH, KOMTO BCe OLE HE €A B CHJIA H He €A BBH3NPHETH MNO-PaAHO
(npoab/nKeHHE)

TNopuwun nopobpenns 8 MCPO - Hukwba 2012-2014 roanna

B umkena 2012-2014 romunHa ot npoekTa 3a roguuisu noxobpedus 8 MCOO, BMCC nybnuxysa u3MeHEHMS,
Kacaely YeTUPU CTaHAapTa, KOMTO LIe BNS3aT B cuna 3a ¢uHancosata 2016 r. O6obLieHne Ha U3MEHEHHSATA O
CbOTBETHUTE CTAHAAPTH € NPEACTABEHO MO-AOY:

MC®O 5 Herekymu akTHBHM, AbDXaHM 3a npoiaxda M NpeycTaHOBEHW AEHHOCTH — YTOUHSBA CE, He
TIPOMSHATA HAa HAYMHA Ha 0cBOOOXKAaBAHE OT akTHBa (Mpoaaxda MK pasnpenencHue KbM COBCTBEHUUUTE)
HE Ce CHMTA 3a HOB IIaH 3a 0CBOOOKAABAHE OT aKTHBA, a NPEACTABIABA NPOJBIXKEHH HA MbPBOHAHATHHUSA
nnasx,

MCOO 7 OunaHcosu uHcTpyMeHTH: ONOBECTSBaHUS — YTOYHABAT C€ TIPUMEPH 33 MPOABIIKABALLO
y4acTHe BbB (PMHAHCOB aKTUB U U3UCKYEMUTE OMOBECTABAHUS B CHKPATEH MEXIMHEH HUHAHCOB OTHET;
MCC 19 [Joxoau Ha HaeTH NMUA — NaBaT Ce pa3sCHEHMA MO OTHOLUEHME Ha MApaMEeTPHTE OMpeaensuly
JUCKOHTOBHS NPOUEHT NPH U3UUCIACHUE HA NBATOCPOYHH 3aXBIDKEHHUSL.

MCC 34 MexnauHHO (MHAHCOBO OTHMTAHE — pa3ACHABA CE, Y€ M3IUCKYEMHTE OINOBECTABAHUA €
HEOOXOAMMO Ja CE ChABPKAT B MEXAHHHHTE QUHAHCOBM OTYETH MM, UPE3 Mperparka, Aa Morar aa oeaar
NPOCREAEHH IO APYyra MeXAMHHA HHpOpMauus (Hanpumep A0KNaa Ha PEKOBOACTBOTO), KOSTO CAEABa Aa €
Ha pasnoJIoKEHHE HA MOTPEOUTENNTE NPU CHLUMTE YCJIOBUSA U MO CHILOTO BPEME.

douasT € B pouec Ha OLEHKA Ha CCl)CKTa OT U3MEHEHHATA BBPXY ObACLUMTE CH Cl)ldHaHCOBH OTYETH.
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®OHJ 3A HEABUXKNMHU UMOTHU BLJITAPUA AJJCHIL]
TTOSACHUTEJIHU BEJEXKHU
3a roguHaTta, npukmoysaa Ha 31 nexemspu 2015 r.

5. Ilpuxoan u pasxoau

5.1. Ilpuxoan OT HaeMH

2015 2014
XU 18 xua. 1e.
Haemu 0T HHBECTHLIMOHHU UMOTH 3,704 2,884
[Ipuxoau oT Takca ynpaBieHHE 280 148
3,984 3,032
5.2. IIpuxoaH OT BLHIIHH KJIHEHTH
a) leozpaghcka unghopmayus
[Mpuxoaute oT HaeMK ca OT BHHLUHM KJIMEHTH, Basupanu B buarapus.
6) Hughopmayusa 3a ocHogHu kauenmu
Bun npuxon 2015 2014
Xun. n8. xun. n8.
Knuenr 1 Haemu 2,234 2,201
Knuenr 2 Haemu 626 187
Knuent 2 Takca ynpasneHue 108 31
Knuent 3 Haemu 363 327
Knuent 3 Takca ynpasnenue 89 81

CorinacHo MCOO 8 ,,OnepaTHBHY CErMEHTH KaTO OCHOBEH KIHEHT CE OMpEAeNs TO3M, KOKTO ChCTaBlsBa AeCeT

WJIU NTOBEYE NMPOLEHTA OT obuwure MPUXOAH 3a CHOTBETHHUA OTHETEH MNEPUON.

5.3. JIpyru npuxoau

3acTpaxoBaTenydu 00€3WETEHHS U HEYCTOHKM
OtnucBane Ha HauUCNEeHH 3a0bIKEHUS
Ornucana obe3ueHka Ha TpyAHoCckOHpaeMu BzeMaHus (benexka 8)

Hpyru

2015 2014
XU 8. xun. 18.
11 76

- 4

- 2

10 8

21 90
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®OH/J 3A HEABMX)KUMHW HMOTH BbJII'APUA ANCHL
MMOACHHUTEJIHU BEJIEXKHU
3a ropuHarta, npukaroysauia Ha 31 aekemspu 2015 r.

5. Ilpuxoau n pazxoau (npoab/HKeHHe)

5.4. Ilpexu onepaTHBHMA Pa3XxoaH CBbP3aHH ¢ HMOTH

Ipexu onepamueru pasxoou c8vbP3AHU C UMOMIL, KOUMO 2EHEpUPam

npuxoou om Haemu

I/IHBCCTMUHOHHH HMOTH

Ipexu onepamueru pasxoou C8bP3aHU C UMOML, KOUMO He 2eHepupam

HpIXOO0U OM HaeMu
HHBecTHUMOHHM UMOTH
VHBECTULIMOHHH UMOTH, XbPXAHH 32 Npoaax6a

OO6wo NnpeKH oNepaTHBHH Pa3X0AH CBBP3AHH C HMOTH

2015 2014
XUn. 16. X, 8.
(731) (703)
(731) (703)
(185) (174)

(39) (42)
(224) (216)
(955) (919)

Ilo-neraitnna uH(popmalLxs 3a NPEKUTE ONEPATUBHM PA3XOAM CBBP3AHH C UMOTH € NPEACTaBeHa Mo-401y:

MecTHu faubuu ¥ TakcH

PemonTH M noaapbkka HA UMOTH

Pa3xoau 3a Takca ynpasneHue
BeanarpaxaeHus 3a npoeCHOHANHY YCTYTH

HOpyru

5.5. Ipyru pasxoan

Bb3HarpaxaeHHs 3a npo)eCUOHATHYU YCIYTH
OrtnucaHy UMOTH, HETHO OT TPU3HATA [POBO3KsA N0 CbAeOHY Aena
(benexxa 6.1)

[IpoBu3us no cbAEOHM Aena 3a UMOTH
Bankosu Takcu
OtnucBaHe Ha B3eMaHuUs nopaiy uatekna nasuoct (benexka 8)

Awmopruzauus

Hpyru

2015 2014
XUn. n1e. Xun. Je.
(307) (256)
(288) (432)
(288) (159)
(56) (64)
(16) (8
(955) (919)
2015 2014
Xt A8. Xuiu. Jie.
(83) (112)
(58) -
(37 (35)
(3) (6)
3 (112)
)] (2
(15) (28)
(202) (295)

56



®OH/I 3A HEABUXKHUMHU UMOTHU BbJI'APUA ATCHUIL
INNOACHUTEJIIHH BEJEXKH
3a roauuara, npukmoysamwa Ha 31 nekemspu 2015 r.

6. Umorun

6.1. UuBecTHIHOHHH HMOTH

Teproscku u Hmotn B
3emenenckd  Hesemenencku Ousnec npoiec Ha
3eMHU 3eMHU MUMOTH U3rpaxXJaHe 06wo
xun. ne. Xun. 6. xun. ae. Xua. a8. XUn. A8.

Ha 1 snyapu 2014 r. 174 28,392 21,145 - 49,711
[praobutu - 16 15,149 139 15,304
Hertna neuanta/ (3ary6a) or npomenu

B CMPaBEUTMBUTE CTOHHOCTH 124 (3,726) (339) - (3,941
lponanenu - (48 - - (48)
Ha 31 nexemspu 2014 r. 298 24,634 35,955 139 61,026
Ha 1 suyapu 2015 r. 298 24,634 35,955 139 61,026
IMpunobutn - - 116 5,344 5,460
TpaHcdep xbM UMOTH B MIpoLEC Ha

usrpaxkaase - (3,183) - 3,183 -
Herna neuan6a/ (3ary6a) ot npomenu

B CIIPaBEMIMBUTE CTOMHOCTH 22 272 248 - 542
Ornucauu (108) - - - (108)
[Nponanenu - (285) - - (285)
Ha 31 pexemBpu 2015 r. 212 21,438 36,319 8,666 66,635

OTnucaHu HMOTH

[pes 2015 r. BcaeacTBre Ha BNS3MO0 B cuna cbaebHo pewerue, PoHABT € 3arybun npasoTo Ha COOCTBEHOCT BBPXY
3eMe/IeNICKH 3eMH ¢ oTyeTHA ctoiiHocT 108 xun. ns. Kem 31 nexemBpu 2014 r. QoHABT € NpPU3HAN NIPOBU3US B
pa3mep Ha 50 xus1. JIB. BbB BPB3Ka C O4AKBAHUTE pE3y/TaTH OT CbAeOHOTO Aeno.

OueHka Ha cripaBeaIMBaTA CTOMHOCT

DOoHIBT € BB3N0KU/ HA HE3ABUCHUM JHLEH3UPAH OLCHHUTEN Ja U3BBPLIM OLEHKA Ha CIIPaBEANIMBATE CTOMHOCTH Ha
MHBECTHUMOHHHUTE MMOTU. EdexruBHara nara Ha oueHkata € 31 nexemspu 2015 r. kato ca M3MOJ3BAHU CIEAHUTE
OLEHUTENCKK METOIH:

MeTon Ha KanuTaTU3auus Ha NpUXo4a 3a OUE€HKA Ha ClipaBeanuBara CTOHHOCT Ha TBPrOBCKH H OU3HEC UMOTH U
HMOTH B IPOLIEC HA U3rPAXKAAHE, KOUTO rE€HEPHPAT HIH WE re€HEpUPpAT NMPUXOAH OT HAEMH Ha 0a3a Ha CKJIIOYEeHU
ABATrOCPOYHH AOTOBOPH 3a ONEPATUBEH JIU3UHT.

Ilpu TO3M MeTom, cripaBeAMBaTA CTOMHOCT Ce OLEHNABA Ha 0a3a Ha JOMYCKAHMSA 33 U3FOAUTE U 3aLIKEHUATA
OT NPHUTEXABAHETO HA MMOTA 3a OYakBaHMs CPOK. TO3M METOJ Mnpeirnofara HM3MON3BAHETO HA [IPOTHO3HM
BXOASALIM M U3XOAALUM NAPHYHHM DOTOLM OT UMOTA, KbM KOHUTO CE MpHUara nasape AUCKOHTOB (akTop, 3a Aa ce
NONY4l HETHA HACTOALA CTOHHOCT Ha akTuBa. CPOKBT, 32 KOHTO Ce ONpPENENAT MPOrHO3HUTE NapUYHH NOTOUM
M TSAXHOTO DA3OJIOKEHUE BbB BPEMETO 3aBUCH OT peauua (pakTopd KaTto CpoKOBE HA HAEMHH AOTOBOPEHOCTH,
NOAHOBSABAHE U Mpepa3rienJaHe Ha HAEMHUTE HIBA, CPOKOBE 32 U3BbPIIBAHE HA MOJAPBKKA U NOA0OPEHUS HA
UMOTHTE U JIp., KOUTO Ca THIIMYHH 3a 1a3apa Ha CbOTBETHUS BUA MMOT. HETHHTE NapuiHy MOTOUH OOMKHOBEHO
BKJIKOHBAT O4aKBAaHUTE OPYTHH HAaeMH, HAMAJIEHH C [IPOTHO3HATA HE3AETOCT, KAaKTO U C 0YaKBAHUTE Pa3XOAH 3a
NOAAPBXKA, OPOKEPCKU M Aar€HTCKH KOMHCHOHHHM M JPYrd ONEPAaTHBHY Pa3XOAM W Pa3XxOlu [0 YNpasieHHe Ha
¥MOTa. Taka NPOrHO3uPaHuTe HETHY NMAPUYHK IOTOUU CE AUCKOHTUPAT Ciel HanpaBeHa KOPeKUus ¢ Yacrra oT
MPUXOAUTE, OTHOCHMA KbM TIPUIEKAIIATA 3eMs. 32 Ta3H LEN € NPUII0KEHA HOPMa Ha Bb3BPBLIAEMOCT 0T 5.5%
33 3eMATa, YUATO CIIPAaBEATMBA CTOMHOCT € Ofpe/esieHa Ha 6a3za Ha MEeToa Ha 1a3apHMTE CPABHEHHS.

57



®OOH/J 3A HEABHUXKUMHU UMOTH BBJII'APHUA ATCHUI]
MOACHUTEJHMU BEJIEXKH
3a roguHara, npukmoysalla Ha 31 gekemspu 2015 r.

6. UmoTH (npoab/sKEHHE)

6.1. UHBeCTHUMOHHH HMOTH (MPOABIKEHHE)

OneHKa HA CNIPABEATHBATA CTOHHOCT (MPOaLIZKeHUE)

e MeTog Ha Ina3zapHMTE CpaBHEHMS 32 OLIEHKA Ha CNpaBEelUIMBHTE CTOMHOCTH HAa BCHYKM OCTaHAH
WHBECTHLIMOHHY UMOTH (BKJIFOYUTENHO 3EMH MPHNEXKAIM KbM ThProBCKH W OH3HEC KMOTH M HMOTH B NpOLEC
Ha u3rpaxcaase). Trit KaTO Te peicTaBIsABAT 3eMM, 33 KOMTO, MPEABUA MKOHOMHYECKATa KOHIOHKTYpa, HAMa
SICHOTA OTHOCHO €BEHTYATHOTO UM ObJewo pa3spaboTBaHe, € NMPUET KaTo Hak-noaxoasaw To3u merod. [lopanu
HENMMKBHAHOCTTA Ha 1a3apa Ha HEABMXHMH HMOTH NP OLEHKATa Ha COPAaBEANHBUTE CTOMHOCTH Ca U3MOA3BAHH
o(hepTHH LieHH 3a CPABHUMH NapUENH, KOPUTHPAHH 33 CrelMpHIHUTE XapaKTepUCTHKM Ha UMOTHTE Ha PoHna
KaTo HalpuMep, MECTOIIOJIOKEHHE, IJIOLL, AOCThI, HHGPACTPYKTYpa.

[No-neraitnua umbopmauml 3a CHOpaBeANUBUTE CTOMHOCTH HAa WHBECTUUMOHHUTE WMMOTH, onpeneneHu 1o
CBOTBECTHHS OUCHUTCIICKM METOA € NMPEACTABEHA MO-A0Y:

CﬂpaBC[IIII/lBa CTOMHOCT HA HHBECTHLIMOHHH UMOTH, OlIpeaeneHa no

MCTOd HA KallUTaNM3aluATa Ha npyuxoaa

B mosa wucno cnpaeedﬂuea cCmolHoOCm HA npurexcad 3ems,

onpedenena no mMemooa Ha NA3apPHUMe CPABHEHUA

Cnpaaeﬂnuaa CTOMHOCT Ha MHBECTULIMOHHU UMOTH, OllpeacneHa 1o
METOJa Ha Na3apHUTE CPABHCHNA

O0uro HHBeCTHUHOHHH HMOTH TI0 CIIPaBeINBA CTOfHOCT

2015 2014
Xun. ne. xun. J6.
44,985 35,955
16,800 13,165
21,650 24,932
66,635 60,887

OcHoBHU NPEeRNoJIOKeHHA, U3NMOJA3BAHH NIPH onpeaeiaHe HA CAIpaBedIUBHTE CTOHHOCTH HA HHBECTHLIHOHHH-

T¢ HMOTH

OcHoBHUTE NpeAnoONnOXeHuUs,

WHBECTUUUOHHUTE UMOTH Ca NNPEACTABEHH ITO-A0NY:

Tbproecku
1 busHec
MMOTH

Busuec
HMOTH B
npouec Ha
M3rpaxaaHe

3emenencku
3EMH

KOUTO C€a MU3NON3BaHM MNpU OUEHKara Ha ClHpaBeaIUMBUTE CTOMHOCTH Ha

OueHuTencKH
MeToa 3HaUNTe IHH HeHA0.MI0JaBAHH BXOAAINH AAHHH 2015 2014
Meroxn Ha BpyreH nprxon oT Haem — JIB. 3a MECEL] — ThPrOBCKH
KanuTaau3auusata Ha o0ekT 1 124,381 124,381
npuxona/ Mmeroq Ha  BpyTeH npuxoa ot Haem — JB. 32 MECEl — THPrOBCKU
nazapHHUTe o6ekT 2 86,722 86,722
CpaBHEHHSA Bpyrtex npuxon ot HaeM — nB. 3a Mecel| — bru3Hec
obekT 1 150,990 147,323
Puck ot HezaeTocT - % 0T OpYTHHS NPUXOA OT HaeM 10% 10%
Hopma Ha xanutanuzauus (AMCKOHTOB IPOUEHT) 10% 10%
Kopekuys 3a HEMMKBHAHOCT Ha 3eMATa -15% -15%
Kopekuuu Ha crieunuyHM okasareny Ha 3emMaTa * *
MeTton Ha [IporHo3sa 3a 6pyTeH NPUXOM OT HaeM — JB. 3a Mecel 221,519 -
KanuTanu3auuaTa Ha  PUCK 0T He3aeTocT - % OT OpYTHHS NPUXOA OT HaeM 10-15% -
npuxona/ metox Ha  Hopma Ha xanurannsauns (AMCKOHTOB [TPOLIEHT) 9.5-11% -
nasapHUTe Kopekuus 3a HEMKBUAHOCT Ha 3eMATa -15% -
CpaBHEHUS Kopekuuu Ha cneurduaHy noKazateny Ha 3emMaTa * -

MeTton Ha na3apHuTe
CpaBHEHHUA

Kopexuny Ha cneuuduinm nokasatenu
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®OH/ 3A HEABM>XXUMU HMOTHU BbJITAPUSL ALCHUL
INOACHHUTEJIHHU BEJEXKH
3a roauHata, npuknousawa Ha 31 gekemepu 2015 r.

6. moTu (mpoabKkeHHeE)
6.1. UHBeCTHUMOHHU UMOTH (NPOABLJIKEHUE)

OcHOBHM nMpeanosI0XKeHHsl, H3NOJ3BAHU NPH ONpeAenHe HA CIPABEATHBUTE CTOHHOCTH HA MHBECTHLIMOHHM-
Te KMOTH (NPOABIIKEHHE)

OueHHTENCKH
MeTOA 3HauHTeTHU HeHA0II0AABAHHM BXOASAIIHM AAHHH 2015 2014
Hesemenen- Meroa Ha nazapHute  Kopekuus 3a HETHKBUAHOCT -15% -15%
CKH 3eMU CpaBHEHUS Kopexuun Ha cneunduyHy nokasarenu * *

* - Kopekuunre 3a cneduuyHM M0Ka3aTeNny ca CBbP3aHy C MECTONONOXKEHHUE, MIOLL, AOCTBN, UH(PACTPYKTYypa,
MOTEHLHAI HA yCTPOMNCTBEHATA 30HA M APYTH Y Bapupar B 3aBUCHMOCT OT CPABHMMOCTTA ChC CHIIOCTABUMUS UMOT.

AHa/IM3 HA YYBCTBUTENIHOCTTA

3Ha4YUTENHU yBenu4yeHus/(HamManeHus) B MECEYHMS HAGM KaTO M30NMpaHa npomsHa 61 aosena A0 ChUIECTBEHO MO-
BUCOKA/(HMCKA) CripaBeNMBa CTOMHOCT HAa UHBECTMLIMOHHHUTE WUMOTH. 3HAYMUTEJHH yBeNuucHUs/(HamaneHus) B
OBACOCPOYHHMS [POLEHT HAa HE3aeTOCT U B AMCKOHTOBMSA (PAaKTOp KaToO H30MMpaHH MpoOMEHW OMxa AOBENH 10
CHLUECTBEHO MO-HUCKA/(BHCOKA) CNPABEA/IMBA CTOHHOCT HA HHBECTHULIMOHHUTE UMOTH.

3HauuTENHH YBEnMveHUs/(HaManeHHs) B AOMBIHUTENHATa OTCTBIKA OT W3MOM3BAHWTE O(EPTHM LEHW Mopanu
HENUKBUICH Ma3ap — KOPEKLHMS 32 HEMMKBHAHOCT KaTO M30/MpaHa npoMsHa O1 JloBena A0 ChLIECTBEHO [0-HUCKA/
(BHCOKa) cripaBeAIMBa CTOMHOCT HA MHBECTHUIMOHHUTE HMOTH.

Jdpyru onosecTsiBanun

VHBECTULMOHHY UMOTH CBC CMPABEAMBA CTORHOCT B pasmep Ha 21,447 xun. ns. (2014: 21,286 xun. ng.) ca o6exT

Ha ITbpBa [0 peA UIoTeka 3a 00e3neyaBaHe Ha ABIrOCPOUHH JTMXBOHOCHH 3aeMHu Ha Qonpna (benexka 11).

6.2. UnBecTHUHOHHH HMOTH IbPJKAHH 32 Npoaaxsda

2015 2014

XU 6. Xui. 1.

Ha 1 suyapwu 1,618 2,367
3ary6a (Hepeanu3upaHa) OT IPOMEHHU B CIIPABETHBUTE CTOHHOCTH (55) (693)
[Iponaneuu (42) (56)
Ha 31 gexemspu 1,521 1,618

VIHBECTMUMOHHUTE MMOTH ABPXaHMU 3a npoAaxba (kouTo He ca Oumu o0exT Ha pazpaboTBaHe B MOMEHTa Ha
MPOMSHA HAa TAXHOTO NPEAHA3HAYEHHE) CE OTYMTAT IO CMpaBEMIUBA CTOHHOCT. Ta € ompeneseHa OT HE3AaBHCUM
JHUEH3NPaH OLIEHUTEN KaTO € W3MON3BaH METOAa Ha MasapHMTe cpaBHeHHs. EdexTuBHaTa nata Ha oueHkara € 31
nexemBpu 2015 r. [IpomeHuTe B crpaBefIMBUTE CTOMHOCTH Ha MMOTHTE ABpXaHH 3a npoiakda ce Npu3HasaT B
oryera 3a jJoxoauTe. OCHOBHHTE NPEATONOKEHUS, KOMTO C€a HM3MON3BAHM IPU OLEHKATa Ha CIpaBENNUBUTE
CTOMHOCTH Ha MHBECTHLMOHHUTE UMOTH AbpkaHH 3a Mpoaax6a ca NpeacTaBeHH Mo-A0Jy:
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P®OHA 3A HEABIKNMU UMOTH BBJII'APUS ANCHILL
INOSICHUTEJIHA BEJIEXKHA
3a roguHaTta, npukiouBawa Ha 31 nekemspu 2015 r.

6. Umoru (npoabikeHue)

6.2. UHBeCTHIXHOHHH HMOTH JbPXKaHH 32 npoax0da (NpoabKeHue)

OueHnTeNICKH 3HaYUTETHH HeHaOMOAABAHM
meTos BXOAALUM AAHHH 2015 2014
BakanuuoHnr  MeTon Ha nasapHuTe Kopexups 3a HENMKBUAHOCT (TPHCTaEH
HMOTH CpaBHEHUS anapTamMeHT W rapakKHH NPOCTPaHCTBA) -37% -37%
Kopexuus 3a HETMKBUAHOCT (IBYCTagH
arrapTamMeHT U 3eMS) -15% -15%
Kopexkivu Ha cnieundryHM nokasareny * *

* - KopekuuuTte 3a cneunduyHM NMoKa3aTe/NM ca CBbpP3aHH C MECTOIMONOKEHHE, MAOL, AOCTBN, HH(pacTpyKTypa,
TIOTEHLIMA/ Ha yCTpOiCTBEHATA 30Ha M APYTH M BapUpaT B 3aBUCUMOCT OT CPABHUMOCTTA ChC CHMNOCTABUMHS MMOT.

AHaan3 Ha YYBCTBHTEJHOCTTA

3HaYUTEAHU yBeJ’lH‘leHHﬂ/ (HaMaJTCHHﬂ) B JAONBJHUTEIHATA OTCTBIIKA OT HU3MNOJ3IBAHUTE Od)CpTHM LEHNU nopanu
HECIUWKBUACH Masap — KOPEKUHA 3a HEAWMKBHMAHOCT KATO U30JIMpaHa NpoMsAHa 6y moBesa N0 ChLIECTBEHO MO-HUCKA/
(BHCOKa) CIipaB€ainBa CTOMHOCT Ha MHBECTULIMOHHUTE UMOTH.

,[[pyl'lfl ONMOBECTABAHHSA

WHBECTHLIMOHHUTE MMOTH, AbpXaHW 3a npojaxba koM 31 aexemspu 2015 r. u 31 pexkemspu 2014 r. BKIOYBAT
BaKaHUMOHEH MMOT M TIpUiIexalara kbM Hero 3emsf. MMorer e 3axyned npez 2007 r., HO mopagu Hamanenus
MHTEpEC OT CTPaHa Ha MOTEHUMATHHU KylyBadyM BCAEACTBHE Ha (PMHAHCOBAaTa KpH3a M HEHHOTO OTPAXEHHE BBPXY
naszapa Ha BAKAHUMOHHH KMOTH, POHABT HE YCIA Ja Peanu3upa UMOTa BBIIPEKH akTHBHATA kaMNnaHHs 3a npofaxoa.
@QoHABT nuaHKMpa Oa NPOAbKM Aa paboOTH aKTHBHO B 10COKA Nposaxda Ha MHBECTHLUHOHHMS MMOT M Mpe3
cle[BalaTa roA1Ha.

Ilpes 2015 r. u 2014 r., nopaax HENMKBHUIHOCTTA Ha NMa3apa Ha HEABMXHMHM MMOTH M nuncata Ha MHQopmauus 3a
napaMeTPUTE Ha KOHKPETHM CACNKH (C U3KIKOYEHHE HA npoaax0ara Ha JBYCTACH allapTaMeHT OT ChLUMS UMOT Npe3
saHyapu 2015 r. u mapr 2014 r.) npu oueHkara Ha ChpaBel/MBaTa CTOHHOCT €a M3MON3BaHU o¢epTHH LEHH 3a
CPAaBHHUMH UMOTH, KOPUTHPAHH 33 CMEUN(UIHITE XapaKTEPUCTHKH Ha HMOTHTE AbpXaHK 3a nponaxta or Douna.

OnoBecraBaHUATA Ha iepapxuaTa Ha CNpaBEANMBATA CTOMHOCT 32 MHBECTHLMOHHHUTE MMOTH M WHBECTHLMOHHUTE
UMOTH IbpkaHu 3a npojgaxba ca npeacrasedy B benexxa 20.

7. Pa3zxonm 3a ObaeLH NepPHOAH

2015 2014

Xun. 6. XuA. 8.
[Mpennnarenn Takcu 10 12
3acTpaxoBku 10 10
20 22
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®OH/ 3A HEABHM>)KUMHU UMOTHU BBJIF'APUA ATCUILL
TNIOACHUTEJIHHU BEJIEXKH
3a roguHara, npukoyBalta Ha 31 nekemspu 2015 r.

8. THproBcKH U ApYru B3eMaHusl

2015 2014

XUn. n6. Xun. ne.
Baemanus 3a Haemu, 6pyTo 44 121
Munyc: Obe3uenka Ha TpyLHOCHOMpaeMHu 1 HECEOUpaeMH B3eMaHUs - (73)
B3emaHus 32 HAeMH, HETHO 44 48
JUIC 3a Br3craHoBsiBaHE 95 -
TpenocraBeny nemo3uTH 24 20
ITnarenu aBaHcH 21 21
Baemanus no nuxsu 10 3
B3emaHus OT M NIATEHW aBaHCH Ha 00CNYXBALLOTO APYKECTBO - 1
JpyTu B3eMaHus 23 -
217 93

TovproBckdTe B3eMaHUs HE Ca IMXBOHOCHHM W UMAT CJICAHUTE YCIOBUA Ha IJIalllaHe:
¢ B3emanus 3a Haemu Ha Thproecku/oduc nuowM — 10 14 auu;
e BaemaHus 3a apeHAM Ha 3EMEJCNCKM 3eMH - B PAMKMTE Ha CTOMAHCKAaTa rojMHa, npukmoysauia Ha 30
CENTEMBPH.

Biemanus 3a Haemy ca 3a10XeHH KaTo o0e3neyeHue Mo AbJArOCPOHHUTE NHXBOHOCHM 3aemu Ha Ponaa (benexka
11).

[Tpe3 2015 r. B3emaHus Ha CTORHOCT 76 XHA. AB., OT KOUTO 73 XuA. /1B. 06e3UEHEHH B MUHAN MEPHOJ, Ca OTHHUCAHU
cpeuly HavdcieHata oOe3UeHKa NMopagW H3TeKNa JaBHOCT (M3MHHAIM [I0BEYE OT MeT I'OJMHH OT HACThIIBAHE Ha
M3UCKYEMOCT Ha B3EMAHETO).

Ilpe3 2014 r. Bemanus Ha cToliHOCT 602 Xun. AB. 00E3LEHEHH B MHMHAJ NEPHOL, Ca OTIIHCAHK CpeLly HAauyMCleHaTa
obe3LeHKa Nnopagd M3TEKNa JABHOCT (M3MUHANM MOBEYE OT €T T'OAMHU OT HACTHIIBAHE Ha H3HUCKYEMOCT Ha
B3emaHeTo). [Ipe3 chiuara roaMHa B3eMaHUs OT 00C/YKBALWOTO APYXKECTBO (ACHCTBALO KAaTO areHT B KOHKpPETHATa
chenka) B pasmep Ha 112 xun. nB. ca oTnucanu nopaau uarekna aasHoct (benexxka 5.5).

HBH)KBHHCTO B HaTpynaHaTta ofe3lieHKa Ha prﬂHOCL6HpaCMH H HCCLGMpaCMI/[ TBPrOBCKH B3€EMaAHUA € CIIEAHOTO!:

2015 2014

Xua. ne. Xun. 1.
Ha 1 anyapwu (73) (677)
Ornucana (benexka 5.3) - 2
Hznonzpana 73 602
Ha 31 pexemspu - (73)

KoM 31 mexemepu 2015 r. u 2014 r., Bb3pacTOBHAT aHANW3 Ha THPrOBCKMTE M APYTH B3EMAHHMs € MpEeACcTaBeH B
TabnuuaTa no-A0mny:

[Tpocpouyeny, HO Heobe3EeHEHH

Huro
NPOCPOYEHH, 30-60 60-90 90-120
Obmwo  HHUTO 0OE3LEHEHH < 30 nHu IHH JHH IHH  >120 gum
Xun. ne. Xun. 8. Xun. 76. Xua. 8. Xun. 1g. XUn. 8. xun. ae.
2015 T. 77 51 24 - - - 2
2014 r. 52 43 - - - - 9
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®OHJ 3A HEABM)KMMU UMOTH BbJI'APUA AJCHIL]
IMMOsICHUTEJ/IHH BEJIEXKHA
3a roanHara, npuknousawa Ha 31 xexemspu 2015 r.

9. IlapuyuHu cpeacTBA, NAPHYHU €KBHBAJNEHTH H OJIOKHPAHH MAPHYHH CPENCTBA

Hapuunu cpeocmea

2015 2014

Xun. ne. Xun. ae.

IMTapuunu cpenctsa B 6poit U o 6aHKOBM CMETKI 3,484 8,247
Kparkocpouynn aenozutu 26 25
3,510 8,272

[lapuunure cpeacrsa B 6aHKOBM CMETKHM CE€ OJMXBSBAT C MNABALIM JMXBEHU MPOLEHTH, 6asUpaHu HA AHEBHHTE
JIMXBEHH NPOLEHTH Mo 6aHKOBHM aeno3uTH. KpaTkocpouHHTE AENO3NTH ca B feBa W ca 0e3CpOuHH M ABYTOAMLUHM,
cBoboaru Aenosuty npes 2015 r. u 2014 r.. Te ce onuxssaBaT NO JOrOBOPEHH PUKCUPAHU JIMXBEHH TTPOLIEHTH — OT
1.7% no 6% roguuino. Jeno3utute Morart aa 6vaar uarernenu ot PoHja npy MOMCKBaHeE.

Lpyz punancoe axmug

brnokupauure napuuHu cpencrsa keM 31 gexemspu 2014 mpencTaBnsBar rapaHUMOHEH OENO3MWT CIYXEW 3a
obe3neueHue Ha U3RaAeHa HaHKOBa rapaHuMs, KakTo € ornosecteHo B benexxa 13. Kem 31 gexemspu 2015 couute
napu4HM CpeACTBa ca peobpazyBaHy B ACMO3NT, KOWTO CE OJHXBABA C 1% roiMiuHa JMXBa M e ¢ nagex 11 sHyapu
2017 r.

10. OcHoOBeH KanUTaJ H pe3epBHU

10.1. OcHoBeH KanuTajd

H30adenu u usysano niamenu axyuu

2015 2014
X1, N16. Xun. Je.
Ob1KHOBEHH aKLMK C HOMUHANHA CTOMHOCT | JIeB BCsAKka 60,450 60,450
60,450 60,450
Obuxnogenu akyuu bpoii akuuu Croiinoct
(xungau) (xun. nB.)

Omopusupanu, u30aderu u usysano niameHu
Ha 1 snyapu 2014 r. 60,450 60,450
Ha 31 nexemspu 2014 r. 60,450 60,450
Ha 31 pexemspu 2015 r. 60,450 60,450

Ipe3 2015 r. u 2014 r. PoHaBT HEe € yBENM4ABaAN OCHOBHHS CH KaluTal Ype3 nyONHYHO npeaiaraHe Ha akiuy Ha
Brnrapcka ¢gonnora 6opca.

Ha 22 despyapu 2016 r. Obuioto cebpanre Ha akuuoHepute Ha DoHAa npuema pelieHUEe 3a yBelNHYaBaHe Ha
HOMHHaNHaTa CTOHHOCT Ha emurupanute oT Qomaa akuuu oT 1 (enuH) neB Ha 3 (Tpd) NeBa M CHOTBETHO
HaMansBaHe Ha Opos Ha Te3u akuuu ot 60,450 xun. 6pos Ha 20,150 xun. 6pos npu 3anazsaHe pazMepa Ha KanuTana
ot 60,450 xun. ns.
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D®OHJ 3A HEABWXIMM UMOTH BBJIFAPHA ANCULY

MNOACHUTEJIHHA BEJEXKH

3a roguHara, npukmoysawa Ha 31 nekemspu 2015 .

10. OcHoBeH KanuTaN M pe3epBH (NPOABbIAKEHHE)
10.1. OcHoBen kanuTaX (NPOABIKEHHE)

KoM 31 pekemspu 2015 roauHa, pasnpeaeneHHETo Ha OCHOBHHUS KanuTan Ha PoHna € KakTo cresBa:

EH EH Yuusepcanen [TeHcroHeH QoHA
YII® JCK Poauna ALl

CEB CUKAB 1

3VTI® Anuann benrapus

Vuusepcanen [lencruonen doun Jdosepue AJl

JA® OBBb npemnyMm akuuu

Mubo Koncynr EOO[

EH EH Hobpoeoneu IleHcuoneH ¢ona
MHH 00

JIT® Anuanu Bwarapus

Knuenrn va [lsenbank AC

VTI1® INexcuonHoocurypurened Mucturyr

I'nobyc banuctiik EOOJL
[senbank
Hukounait Cepreesuu J[paroMupeuku

EH EH IIpodecuonanen Ilencuonen dounn

Yasaap Msaxos [loHkoB
Hsenun Baukos MBanos
Axunonepu ¢ yuacrue noa 1.4%

10.2. IIpemniinn peepeu

Kwm 31 nexkemspu 2015 r. npemuitnute pesepsu ca B pasmep Ha 6,345 xun. nB. (2014 r.: 9,810 xun. a8.). Te ca

Bpoit akuuu

(xunsau) Yyacrue
4,087 6.76%
4,080 6.75%
3,643 6.03%
2,977 4.92%
2,622 4.34%
1,674 2.77%
1,667 2.76%
1,654 2.74%
1,603 2.65%
1,498 2.48%
1,415 2.34%
1,276 2.11%
1,232 2.04%
1,201 1.99%
1,068 1.77%

936 1.55%
908 1.50%
897 1.48%
26,012 43.02%
60,450 100%

¢opMHpaHH OT NMPEBHULIEHHETO HA MOCTHIUIEHMATA OT M3JAAEHH HOBM aKLMM HaA TAXHATA HOMHHAJHA CTOMHOCT
npe3 2006 r. [IpemuiinuTe pesepBu mMorar na ObJaT H3MOA3BAHK CaMO 3a [TOKPHBaHE Ha 3ary0H M TNpH ONpeAeNieH

YCJIOBHS 3a YBENUYaBaHe HAa PETUCTPHPAHHS KaruTal.
[Tpe3 2015 r. no pewenune Ha O6woTO chOpanue, COHABT € U3NON3BA CPEACTBA OT NPEMUHHK pe3epBH B pazMmep

oT 3,465 xun. NB. 3a NOKPUBAHE Ha HaTpynaHa 3aryba or 2014 r.

11. IbrocpoyHu JIHXBOHOCHH 3aeMH

Homuuaneu
NIMXBEH MPOLEHT [Tanex 2015 2014
Xun. 6. Xxun. 1.
Kparkocpouna yact
Husectnunonen 6ankos 3aem ¢ obuy
pasmep 7,000 xunsau espo, 1o Imeceyen DeKeMBpH
HOMHHAJIHA CTOMHOCT Euribor +1.6% 2016 r. 1,882 1,780
3aabHKEHHE 32 NUXBU 5 10
Kopekuus no amoprusupyema
CTOMHOCT [@)) -
1,886 1,790
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®OH/I 3A HEABUXKUMMHU HMOTHU BbJIT'APUS AICHL]
MNOACHHUTEJIHU BEJIEXKU
3a roguHara, npukarodsawa Ha 31 nekemspu 2015 r.

11. AbnrocpouHu TMXBOHOCHH 32eMHM (NPOAbIKEHHE)

Homunanen
JIMXBEH NPOLEHT [Magex 2015 2014
Xun. ne. Xun. ne.
Jdbarocpouna 4acr
HusecTuumoneH 6aHkos 3aeM ¢ 001
pasmep 7,000 xunaau eBpo, no 1Mmeceuen
HOMHWHANHA CTOMHOCT Euribor +1.6% - 1,883
Kopekuus no amoptusnpyema
CTOHHOCT - 6
- 1,877

Hugecmuyuoner 6anxos 3aem ¢ 0dw pasmep 7,000 xun. egpo (13,691 xun. ne.)

Llenta Ha MHBECTULMOHHMR ©OaHKOB 3aeM € Aa (uHaHCMpa NpUAOOMBAHETO HA OBAa MHBECTUUHOHHM HMOTa
NpeacTaBAsBallM TBProBcku o00ekTH. 3aeMbT € obe3nedeH C JOroBOPHA HMIIOTEKA BBPXY TE3M HUMOTH CBbC
crnipaBegnuea croliHoct 21,447 xunr. n8. kuMm 31 pexemepu 2015 r. (2014 r.: 21,286 xun. nB.), 3anor BbpXy
HACTOSAIM M OGBAELUM B3EMaHHUA MO JOrOBOPMTE 32 ONEpaTHBEH JIM3UHI HAa THPrOBCKATE OGEKTH M 3aMMCH Ha
3anoBea Ha obuwa cToHHocT, nokpuBaiya rnasHuuara ot 7,000 xun. espo (13,691 xun. nB.) ¥ nuxsa or 5% BBHPXY
Ta3u cyMa. 3aeMBT CE M0racsiBa Ha MECEYHH BHOCKH, Ab/KHMH Ha 14-TO 4HMCNO BCEKH MeceLl. AHANK3 Ha NagexHaTa
CTPYKTYpa Ha 3aeMa Ha 6a3a Ha JOrOBOPEHHTE HEAMCKOHTHPAHY NIALLAHNA € npeacTaBeH B benexka 19.

12. lepuBaTuBeH hHHAHCOB MACHB

2015 2014

Xun. ae. Xun. ne.

[TacuB OT IMXBEH Cyarl, IPU3HAT B OTYETa 328 GUHAHCOBOTO CHCTOSHUE 45 159
2015 2014

Xun. 18. Xun. 8.

Hepeanusupana neyanfa oT NMXBEH Cyall, MPU3HATA B OTHETA 33 JOXOJHUTE 114 161

Cnenxara 3a nMXBEH cyan € ¢ nagex 14 nekemspu 2016 r. HomuHanHara cyma Ha cyana € B pas3mep Ha 13,691 xun.
nB. (7,000 xun. espo), karo PonasT nnawa d¢ukcupana nuxsa oT 4.04% wu nonyyaBa niasaula JMXBa OT
eanomeceunus Euribor. JombauutenHa vHgpopmalus OTHOCHO CMpaBeAsMBAaTa CTOHHOCT Ha JMXBEHMS cyal €
npencrasena s benexxka 20.

@DoHABT € CKIYMN JOroBOp 3a ofe3nevaBaHe Ha MOTEHUMATHKM CBOM 3aAbJUKEHHS INPH HEM3MBIHEHHE Ha
aHTXMMEHTH TIO CAENKATa 32 NUXBeH cyan Ao pasmep 1,369 xun. nB. (700 xun. espo). To3u gorosop e moanucax
ChC ChluaTa 0aHKa M 3a CBUIMA CPOK, KaKTO OCHOBHATa clefka 3a JMXBeH cyamn. [Ipes 2015 r. ue e umano
HEH3ITBIHEHHE Ha aHTKUMEHTHTE 110 CAEAKATA 3a IMXBEH Cyarl oT cTpaHa Ha Douua.

13. ipyr abarocpoyex nacus

ChbrnacHo A0roBop 3a NOKyNKa Ha crpana oT centemepu 2014 r., AoroBopeHata MOKYyMHa LEHa BKIIOYBA YCIOBHO
BB3HarpaxeHue B paamep Ha 587 xuu. nB. (300 xun. espo). YCNOBHOTO BB3HArpaXAEHHE € AbKUMo npe3 2016 r.
IIpH U3NBIHEHHE Ha OMpPEAENEHH YCIOBHS OT CTpaHa Ha NpoJaBada, CBBP3aHM C rapaHTHpaHE Ha JOrOBOPEHU
HAaeMHM HMBA Ha 4acT OT crpajzata 3a (ukcupaH nepuon or Bpeme. POHABT € aHANU3MpAN CMOPA3YMEHHETO H
BEPOSITHOCTTA OT M3XOASIUM MAPHYHKM TNIOTOLM CBBP3AHM C HEro, B pe3yaTaT Ha xoeto npe3 2014 r. e npusHan
TMPOBH3Ms, U34HCNEHA Ha 6a3a Ha ceralHaTa CTOMHOCT HA OYaKBAHHUTE M3XOAAM NAPUHHH MOTOLM JUCKOHTHPAHH C
IUCKOHTOB akTop oT 4%. Ilpes 2015 r. ycnoeusTa 3a TOBa BB3HATPAXIACHHE Ca M3IBJIHEHH W TO € U3MMATEHO B
NeaHUAT pasMep oT 587 xuu. ns. (300 xun. espo).
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®OH/ 3A HEABM)KUMU UMOTHU BBJITAPUA AICUILL
NOACHUTEJIHMU BEJIEXKHU
3a roguHara, npukmousawa Ha 31 nekemspu 2015 r.

13. Jpyr abarocpoyeH nacHs (NPoabKeHHe)

B®B BpB3Ka C AOroBopa 3a mokyrika, npes 2014 @ouasT e yupeansn HaHkoBa rapaHuMs B 10/13a Ha MpojaBava B
pasmep Ha 704 xun. NB. NOKpUBALIA pa3Mepa Ha YCNOBHO Br3HarpaxaeHue u abkumua JJC. Tlpu uznnamane Ha
npoBU3MpaHaTa cyma GaHkOBaTa rapaHuus € [peKpaTeHa | cyMara € TpaHcepupaHa B MapryeH AENO3UT C NaNEK
11 sHyapu 2017 r. u nuxseH npoueHT ot 1%.

14. TlpoBu3Ns 32 ALIKUMH JUBHIEHTH

2015 2014

XUn. 18. XUn. n8.

IlpoBu3us 3a ABIKMMH NMBUAEHTH 1,581 -
IlpoBu3us 3a faHbK NMPU U3TOYHUKA 27 -
1,608 -

KopurupaH cpeano-npererneH 6poit 06MKHOBEHH akUMM (B XIS ) 20,150 20,150
JIHBUAEHT HA aKuus, 6pyTo (B JieBa) 0.080 -

CornacHo 3akoHa 3a ApYXecTBaTa cbc cheuuanHa uHeectuuuonHa uen (3JCHULD), Douabr e 3anbiokeH na
pasnpeneny KaTo AMBHAEHT He no-mManko oT 90% or newanbara 3a (uHaHCOBaTa rOAMHA, KOPUIHpaHa ¢ eeKTHTE
OT BCHHYKM CAENKM C MHBECTHMLMOHHYA MMOTH, M3BBPIUEHHM TNpe3 roauHara. le3nm edexkTd BKIOYBAT HETHATA
nevanba/zary6a oT oueHkaTa Ha WHBECTMLMOHHUTE MMOTH MO CIPaBEAIMBA CTOMHOCT, KOWUTO HE MOANEkKAT Ha
pasnpeneneHue.

Ha 6a3a Ha ¢unancoBute pesyntatd Ha @Pouza 3a 2015 r., ppbKOBOACTBOTO € aHANM3MPANO 3aXb/IKEHHETO 3a
pasfipelieisHe Ha AMBHICHTH OT MKOHOMHMYECKA M NPaBHa IielHa To4ka. B pedynrtar Ha ToBa, € NpU3HaTa NpoBU3US
3a auBnAeHTH Ha 6a3a 90% ot neyanbara 3a CbOTBETHATA (PUHAHCOBA FOJMHA, KOPUTHpaHa ChITaCHO H3UCKBAHUATA
Ha 3[ICHULI, kosato @OoHABT MMa NMPABHO 3aABJDKEHHE Ja Pa3Npedend KaT0 MUHHMYM KbM CbOTBETHATa OTHYETHA
nata B pasMep ot 1,608 xun. ns. (2014 r.: yyna)

Taka kakTo € onosecteHo B benexka 21, Ha 22 despyapu 2016 r. cnen pewenune Ha ObwoTto crbpanue Ha Gonaa,
HOMHHafHaTa CTOMHOCT Ha eMUTHpaHuTe OT POHJA aKLKHK € yBenuyeHa Ha 3 Jjiesa, a OpoaT MM e HamaseH Ha 20,150
xui. 6pos. [Noxasarenst anBuaeHT Ha akuus, 6pyro 3a 2015 r. 1 2014 r. e u3umcnex Ha 6a3a Ha 6pos Ha akLHUHMTE B
o0pblUeHHME Clie]l B3EMaHETO Ha pElleHHE 3a HaMallaBaHe Ha TexHus 6poit — 20,150 xun. 6pos.

15. TLproBekH K APYTH 3aAbLKEH NS

2015 2014

Xun. 18. Xui. 16.

3anbIKEHHS KbM OOCITYBALIOTO APYKECTBO, OT KOUTO: 1,364 138
- 3abMKEHUS [0 CTPOUTENHU LOTOBOPH 901 92
- BBb3HArpaxAeHHs Ha 00CNYKBaALIOTO APYIKECTBO 411 -
- ApYTH 52 46
Knuenru no aBatcu 175 125
[TonyuyeHy NENO3HTH OT HaeMaTenu 124 88
Hauncnrenus 3a 3anpmkenus 1o ceaebHm aena 115 128
3aaBIKEHUS KbM JOCTABYH LM 38 13
3axb/DKEHHUE 110 HEHU3IUIATEHH AUBHACHTH 1 2
JUIC 3a BHacaHe - 25
Jpyrd 3axsmKeHus 57 47
1,874 566
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®OH/ 3A HEABUXKUMHU UMOTHU BBJIFAPHUA ATCHUIL
NOACHUTEJIHU BEJIEXKU
3a ropguHata, npukaoYeaiia Ha 31 nexemspu 2015 r.

15. Teproecky u Apyry 3agb/keHHs (MPOAbKEHHE)

YcnosuaTa Ha GHHAHCOBUTE 3a/BDKEHUS CA KAKTO ClIeBa;

*  3aab/OKEHMATA KbM 0OCIYHBALLOTO APYXKECTBO HE Ca IMXBOHOCHU M 06u4aiiHO ce ypexnar B 30 nHeseH
CPOK  HNM CHOpel HHAMBUAYATHWTE  YCJIOBHMS, HOrOBOPEHH C MOAM3MBIHUTENM. JlOMbAHUTENHA
uHpopmauus e npeacraseqa B benexka 16.1.

®  3aIbMKEHHMS KbM JOCTaBYHMLIM HE Ca IMXBOHOCHU M 00M4aliHO ce ypexaat B 14 QHeBEH Cpok;

16. OnoBecTABaHe Ha CBLP3aHHU JHLA

Cuaenkure che CBbP3aHK U@, KOUTO DOHABT € H3BBPLUMI NPE3 FOAWHATA, 33€[HO CbC CHOTBETHUTE Canaa KbM 31
nexkeMmBpHr 2015 r. 1 2014 r. ca OnoBECTEHH NO-K0Y.

16.1. Bu3narpaxaeHns Ha o0cyKBaLIOTO APY/KECTBO

Cobriacxo norosop ot 11 sHyapu 2005 roauHa, PoHp 3a HeaBMxKMH uMoTH bbnrapus sranara va MHM OO[ na
6bne obcnmyxsaulo apyxecrso Ha ®onma. MHHU OOJ] e npysmecTBo ¢ orpaHMveHa OTrOBOPHOCT, YYPENEHO B
Boarapus. O6cnyxBamoTo Apy*,KeCTBO OChLIECTBABA ONEPATUBHOTO yrpasneHne Ha PoHAa, B T. 4. 00CAYKBAHETO U
MOUIbPXKAHETO Ha TNPUAOOUTHTE HHBECTMLIHOHHK MMOTH, W3BBPLUIBAHETO HA CTPOSXKU M MOAOOPEHHs, BOACHETO M
CbXPaHSBAHETO HA CYETOBOAHA M APYra OTHETHOCT M KODECMOHJEHUMSH, KAKTO M HM3BBPLUBAHETO HAa APYrH
HeoOxonumu peitHoct. Crnen onobperue ot Cheeta Ha J{upexktopute Ha DoHAa U 3a CBOS CMETKA, 0OCTYXKBALIOTO
JIPY)KECTBO MOXE /12 Bb3JIOXKM Ha €MH WM MOBEYE MHBECTULIMOHHK KOHCYATAHTH Aa MY MPEJOCTaBAT IPENOPBKH U
CBBETH 10 OTHOLUIEHWE HAa HHBECTHLIMOHHATA NMonuTHka Ha Pounpa, onucana B [IpocnekTa, kakTo W Aa U3BBPLUBAT
MOKYINKH U NpoAax0Ou Ha MHBECTUUHMOHHH UMOTH, WIIH [a YIIPaBJsABAT MHBECTHLMUTE HAa DOHIA OT HErOBO UME U 32
HEroBa CMeTKa, CbIJIacHO YCIIOBUATA Ha aorosopa oT 11 sHyapu 2005 rogMHa ¥ aHeKCUTe KbM HEro.

MHU OOJ nonyuyasa pb3Harpaxienue 3a npenocrassHure ycnyru Ha Qoupa B pasmep na 1.5% roauwHo oT
CyMara Ha HeTHUTe akTuBM Ha DoHaa. BraHarpaxaeHneTo 3a 00cnyxBaHe e Ib/HKMMO KbM Kpas Ha BCEKH Mecel,.

O6cnyxBalWoTo APYKECTBO MONYYaBa BB3HArPAKICHHME 3a YCIIEX NP BCAKA OCBLUECTBEHA CAelka 3a npoaaxda Ha
uMoT oT PoHpa. Br3HarpaxaeHHETo 3a ycriex BB3nM3a Ha 15% OT MONOKUTENHATA pasiuka MeXAy NnpoJaxHara
UEHA HAa MMOTa M OTYETHATa My CTOHHOCT (BKJIIOYMTENHO NPEKUTE TEKYLUM Pa3XOAM, KakTo M pasnpelesieHaTa yacT
OT HEMpPEKUTE Pa3XOIH 3a NepHoaa Ha COOCTBEHOCT HA HMOTA).

Crwrnacgo VYcraBa na Qounpa, obumata roaumHa cyMa Abmxuma/mnarena or MoHaa xeM/Ha obcnyxBaloTo
ZpYXeCTBO, AupexTopuTe Ha POHAA, OUEHUTENH, OAUTOPU U DaHkara AErno3uTap HE MOXKe Aa npesuiuasa 8% oOT
obuara cToiHOCT Ha akTuBHTE Ha PoHpa.

3a 2015 r. Bp3sarpaxaeHreTo 3a obcnyxBane Bb3au3a Ha 1,015 xun. ns. (2014 r.: 1,062 xun. nB.).

3a 2015 r. Bp3HArpaXACHMETO 32 YCIeX Ha 00CTYKBaLIOTO APYXKECTBO € Hyna nB. (2014 r.: vyna ns.)

Jlpyrute B3eMaH{s OT M 3ab/DKEHUS KbM 00CITY»KBalIOTO APYXKECTBO ca npeacTaBeHH B benexka 8 u benexxka 15.
16.2. Br3rarpaxaenus Ha CnBera Ha JupekTopuTe

Bu3narpaxaenusta Ha CoBera Ha J[upekropute ce onpenenst or O6mwoTo chbOpaHue Ha akuvoHepute. DOHABT
roemMa IbTHUTE, KBapPTHPHHU U APYTH Pa3XoAM Ha AMPEKTOPUTE BBB BPB3Ka C NPUCHCTBHE Ha 3acenaHus Ha CnBera
Ha [lupexropute unu O6wuM ceOpaHus Ha akUMOHepUTE. Bh3HarpaxaeHnATa Ha AMPEKTOPUTE ca B pa3Mep OT eaHa
[0 leceT MUHUMMARHU MecedyHy paboThu 3amnaTd 3a bearapus. Beanarpaxaenusta Ha CeBeTa Ha [{MpekTopuTe 3a
2015 ronuna ca B pasmep Ha 113 xun. nB., B TOBa YUCNO OCHUTypOBKHU B pazmep Ha 15 xun. nB. (2014 r.: 98 xunanu
JIEBA, B TOBA YKCIIO OCUIYPOBKH B pasMep Ha 15 XML N1B.).
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®OHJ 3A HEABHMKMMH UMOTHU BBJIFAPUA ATCHULL
MOACHUTEJIHU BEJIEXKKH
3a roguHaTta, npukaoysawa Ha 31 aekemspu 2015 T

17. Joxoau Ha aKuusA

OCHOBHUTE NOXOAM HA aKIMUA CE M3IYHCNABAT KATO CE pasnenu neyanbara/ (331")’63Ta) 3a roguHaTta Ha CpeaHO-
NPECTCracuEua 6p0[71 Ha AbPKAHUTE 0OMKHOBEHH aKLMM 33 TOAKHHATA.

Taxa kaxto € onosecteHo B benexxka 21, Ha 22 despyapu 2016 r. cnea pewenne Ha O6woro ceOpanue Ha QoHaa,
HOMMHANHATA CTOHHOCT Ha EMUTHpaHHUTE OT POHAA aKUHH € yBeanyeHa Ha 3 neBa, a 6posT uM e HamaneH Ha 20,150
xuit. 6pos. IlokazaTenaT ocHOBEH ZOXOA Ha akuvs 3a 2015 r. u 2014 r. e u3umucieH crel KOpeKuus Ha Opos Ha
00MKHOBEHMTE akuMK B 0OpBbLIECHUE Npear peweHHeTo Ha O61woTo cubpaHue, 3a Ia ce 0TpasH NpoNoOpLUOHANHATA
npoMsHa B 6pos UM Taka, CAKALI HAMAJIEHHETO CE € CAYHHIIO B HAYaloTO Ha NPEACTABEHMS Hal-paHEeH MpHOL.

OCHOBHHAT N0X0A Ha akuMsa Ha PoHja ce U34KMCnaBa Ha 6a3a Ha CIeMHHTE JaHHH:

2015 2014

Xua. 18. XU 76.
[leuan6a/ (3ary6a) 3a roanHara 2,009 (3,702)
Kopurupau cpenHo-npererieH 6poit 00MKHOBEHU akUUHU (B XUAALN) 20,150 20,150
OcHoBeH J0X01 HA aKuHA (B JieBa) 0.100 (0.184)

He ca u3pbpluBaHM ApYrH CHENKM C OOMKHOBEHM aKUHMHW HIIM TIOTEHLMANHN OOMKHOBEHH akuMK 3a nepuoaa ot 31
nexkemspy 2015 r. 1o narata, Ha KOATO PHHAHCOBHAT OTYET € 0A0OPEH 3a M3aaBaHE.

18. AHrakumMeHTH
AHraXXHMeHTH MO 0rOBOPH 32 CTPOHTEJICTBO

BB Bpb3Ka C H3rpaxAaHeTo Ha MHBECTULIMOHEH UMOT 33 aAMMHHCTPATHBHY LeH, DOHABT € CKIIFOYUIT JOrOBOPH 32
CTPOUTENCTBO Ha 00wa croiHocT 12,597 Xun nB., OT KOMTO HeM3nbiHeHH kbM 31 nexkemspu 2015 r. ca 7,284 xud.
n8. CbriacHoO U3roTBEHMA GIOKET CTOMHOCTTA Ha CTPOUTENHUTE paboTH ce 04aKBa Aa Bb3nese Ha 15.4 mMun. ns.

AHraxHMMeHTH 1o ONMepPpATHBEH JINZHHT — (DOH,ll'bT KAaTO JIM3UHIoAaTe N

OnepamugeH AU3UHZ HA MBbP2OBCKU 0DeKmuU (UHBECMUYUOHHU UMOMU)

DOHABT € CKIOYUI AOrOBOPH 3a ONEPATHBEH NU3HMHI HA JBA HHBECTHUMOHHU UMOTA, OPEACTABABALUM ThPrOBCKH
obektu. [lbpBoHayanHUTE OOroBOpY ca CbC Cpok OT 10 FOAMHM W ChABPKAT KNAY3WM 3a MOBHIUABAHE HA
JU3MHTOBUTE BHOCKH B 3aBUCHMOCT OT Ma3apHUTE YCIIOBHS; 3a MOAHOBSABAHE Ha CPOKa, 3a Mpojaxbda, npu KosTo
DOHIBT € 3aNbKEH Ja NPEMIOXKH ThProBCKUTE OOEKTH NMBbPBO Ha JIM3WHTOMONYHYATENs MO MasapHU ueHd. [Ipes
2012 r. GOHABT € CKITIOYHI JONBIHUTENHH CNOPa3yMEHHA 32 YAbDKABaHE CPOKA Ha ONEPaTUBHMTE NM3UHTH 10 31
aexeMBpu 2021 r. (T.e. ¢ owe ner roauHu). Baemanusata Ha POHAA 110 TUIUHIOBUTE JOrOBOPH ca 0OE3MEUYEHHU C
€IHOTOMMILIHN PEBONBUPALLM rAPAaHIIHK 33 A0OPO U3MBIHEHUE, U3NAJEHN OT JIM3UHIONONYYATeNs, B pasMep Ha 90%
IBKMMUTE JIM3UHTOBH BHOCKHM 3a NET MeceLa.

KoM 31 ACKEMBpPH OBIEUINTE MUHHMATHMY BHOCKH 10 HEOTMEHUMMTE JOroBOpy 3a ONEPATHBEH JIM3KWHIH, Ca KAaKTO
cnenBa:

2015 2014

Xun. ne. XU, n8.

Jlo 1 ronuna 2,268 2,234
OT enHa oo MeT roauHu 8,474 8,576
Han net roquun 2,199 4,365
12,941 15,175

HacroswuTe 1 6bae1u B3eMaHus Ha DoHAA 0 JOTOBOPHUTE 32 ONEPATHUBEH JIM3UHT €a 3aI0KEHU KaTo obesneueHne
Ha MHBECTHLIMOHHM OAHKOBM 3a€MHM, KAKTO € ornosecTeHo B benexka 11.
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®OH/J 3A HEABXKNMU NMOTH BBLJITAPUST ATICHLI
IMOACHHUTEJIHH BEJIEXKH
3a roauHaTa, npukmoysamwa Ha 31 gekemspu 2015 r.

18. Auraxkumenr (mIpoabIKEHHE)
AHIraxxHMMeHTH No oneparuBeH JIHIHHI — d)OHlILT KaToO JIMH3HHIoAaTeJ ]l (npom.mlcenue)

Onepamuger au3uHz Ha oQuc NIowuU (UHEECMUYUOHHU UMOMLL)

Cnen 3akynysaHe Ha IBa MHBECTHLIMOHHWM MMOTa mpeiacrasnssBawy opuc crpana, QPOHABT € BCTBIMUI B/CKIIOUHN
JOTOBOPH 32 ONEpaTHBEH NIM3MHI Ha OUCH C TBPBOHAYANCH CPOK RO LIECT FOJMHHU. Te ChABPXKAT Pa3fAUyHU ONUMH
33 MnpekparfABaHe, 33 MOBUIIABAHE HA JIM3UHTOBUTE BHOCKH, KAKTO M KIay3d 3a MOAHOBSBAHE HA HAGMHHS CPOK.
[pe3 2015 r., PouAbT € CKAOYMUIT AOMBIHATENHH CMIOPA3yMEHHS 32 YAB/KABAHE CPOKA Ha IBA OT OMEpPaTHBHUTE
nu3uHry 1o 31 okromspu 2019 r. u 31 mait 2021 r. BaemanusTta Ha PoHaa 10 OCHOBHHUTE AM3HHIOBU JJOTOBOPH Ca
obeaneyeHu ¢ 6aHKOBM rapaHUMM WIM [ONY4YEHH ACMO3WTH B pa3Mep Ha ABa OO TpU OpyTHH MeceuHu Haema U
cepsu3HM TakcH. Kem 31 nexemppu ObaeliuTe MHHHUMATHH JHU3HMHIOBM BHOCKM (HAaeM M CEPBM3HM Takcu) ca
TIPEACTABEHHU MO-A0ITY:

2015 2014

Xl 8. Xun. 8.

Jo 1 ronrHa 1,762 1,435
Or enuna o neT roaMHU 4,391 1,133
Hapn net roauuu 254 -
6,407 2,568

Apenou na 3emedencrku u HezemeOencKu 3emu (UHBECMUYLOHHYU UMOMU)
QoHABT € CKIIOYUN JOrOBOPH 32 apeH/1a Ha 3EMEACNICKH M HE3EMEAENCKM 3eMH. Te31 JOroBOPH ca 3a CPOK OT eHa
o necet rogund. Kem 31 nexemspu 6baeuure MUHUMANHK apeHAHN BHOCKH Ca MPEACTaBEHH MO-A0NY:

2015 2014

Xua. 8. Xun. Ae.

Jlo 1 ronuna 7 12
Ot eana 00 NeT roAMHU 19 35
Han ner ronunu 5 33
31 80

19. llenan u nonuTHKA 32 ynpaBjienue Ha GHHAHCOBUA PUCK

DOHABT € U3NOKEH HA pasnMiHu pUCKOBE, NMasapeH, JUXBECH, KPCAUTEH, JUKBUIACH W BAIIYTEH, NMPOU3TUYAUU OT
NPUTEKABAHUTE quchoeu WHCTPYMEHTH U UHBCCTUUMOHHU UMOTH.

OouasT € BB3NPUET HHBECTHLIMOHHA NMONMTHUKA, HA 6a3a Ha KOATO € YCTAHOBEH NpoLEC 3a ONEPATUBHO YNPABIEHUE
W KOHTPOJI Ha CACJIKUTE ¢ UHBCCTULUMOHHH UMOTH. CuBersT Ha HﬂpeKTOpHTC U3BBpLIBA obw rogueH TNperaen Ha
WHBECTUUMOHHATA NOJUTHKA, KAKTO W PEryjsapeH CeAMHYEH Nperaex U KOHTPOJ Ha TEKYWHUTE WHBECTHUHOHHH
[POEKTH, KAKTO U CTaTyCa Ha NJIAHUPAHUTE NHBECTHLUIMOHHHU [TPOEKTH.

llazaper puck, c6bp3aH ¢ UHBECMUYUOHHUME UMOMU

@OHABT € U3NOKEH Ha Ma3apeH PUCK, IPOU3THYALY OT MPOMEHHUTE B [1a3aPHUTE LICHH HA HEABWXHUMHUTE UMOTH. B
Benexxa 6 ca npeacraBeHu exkcrnosuuuaTa Ha MoHAA KBM TO3M PUCK, OCHOBHHTE NPEANONOKEHHSA, H3MOA3IBAHN TIPH
OLEHKUTE Ha CHpaBe)JIMBUTE CTOMHOCTH Ha HHBECTHLMOHHUTE WMOTH MW CBHOTBETHHTE aHalu3d Ha
4yBCTBUTENHOCTTA.

JIuxeen puck

Excnozuuusra va Qoxaa cnpamMo pucka OT MPOMEHH B [1a3apHMTE HUBA Ha JIMXBEHUTE MIPOLUEHTH € CBhp3aHa raBHO
ChC 3aNBJOKEHHMSATA [0 3a€MM C IABALIM NUXBEHM MPOUEHTH. JIMXBEHMAT PUCK CE YIIPaBisBa Ype3 MOCTOSHHU
NPErOBOPH € KPEAWTHpALUTE MHCTUTYUMH (BaHKM) KaTo uenTa € Aa ce AOroBapAT Hal-Ho0puTe BBHIMOKHH
ycioBus, KouTo ce npeanarat. Ocsen tosa, POHABT € CKIIOYUI CAENKA 32 JIUXBEH Cyarl, ChriacHO KOATO Nuawa
¢ukcupaHa IMXBa M MOMy4aBa IJiaBalla JMXBa BbpPXY AOTOBOpPEHaTa HOMHHANHA CyMa paBHa Ha [JaBHUUATA [0
MHBECTHLUMOHHUA 6aHKOB 3aeM ¢ o6 paszmep 7,000 xunsau espo (13,691 xunsau nesa), (benexka 11).
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®OHJ 3A HEABHKUMU UMOTH BBJTAPUA ANCHL]
INOSICHUTEJIHU BEJIEXKH
3a roguHata, npuToysama Ha 31 aekemepu 2015 r.

19. Henn 1 nonuTHKA 32 ynpaBieHHe Ha GHHAHCOBUA PHCK (MPOXBJIAKEHHE)

Jhixeen puck (npodvixcenue)

Kem 31 nexemspu 2015 r. AMXBEHHMSAT PUCK HE € 3HAYMUTEINICH, ThH KATO BCHYKM 0AHKOBM 3aeMH M AENO3UTH, 10
kouTo POHABT € CTpaHa, ca ¢ PUKCUPAHU TUXBY (JIMXBEHUSIT PUCK MO HHBECTULIHOHHUSA OaHKOB 3aeM ¢ obuy pasmep
7,000 xunsaun espo (13,691 xunaax neBa) € MUHUMU3HPAH YpE3 CKIIOYEHATAa CAENKA 3a IMXBeH cyan). JIuxseuuar
cyan HsMa edeKT BBPXY APYruTe KOMIIOHEHTH Ha cOOCTBEHUS KanuTan Ha DoHaa.

Jlukeuoen puck

@QoHABLT MHBECTHpA CBOOOAHMTE CH MapUYHH CPEACTBA B AEIIO3UTH, KOMTO MoraT ga ObAaT M3TErneHH MpH
noucksare. JIpyXecTBOTO € CKIIOYHIIO IBATOCPOYHM NHU3WHIOBM JOTOBOPM C MIATEKOCIOCOOHM HaeMaTend |
CllelM CTPUKTHO CBOEBPEMEHHOTO cbOupaHe Ha B3eMaHHATa cH. OTHOCHO HHBECTHLIMOHHUTE CH MPOEKTH
PBHKOBOACTBOTO Pasriiexa pa3fiHuH{ HAYMHH 32 IPUBAHYAHE Ha KaruTan.

Ksm 31 nexemBpH, nanexdara CTpykTypa Ha (pUHaHCOBMTE nacuBM Ha JpyxectsoTo, Ha 6a3a Ha JOrOBOPEHUTE
HEJUCKOHTHPAHH MNALAHHUS, € TPEACTAaBEHA [10-JONY:

Kum 31 pexemepn 2015 1.

Ha 3-12 1-5
NMOMCKBaHe < 3 Mecela Mecela TOAUHH > 5 roauHu Obwo
Xun. ne. Xun. 18. XUl J16. XUl 8. Xua. n8. xun. 1e.
Husectuumoner 6aHkos 3aem ¢
o6 pasmep 7,000 xunaau espo u
CBITBTCTBALUO 3aXbIIKEHUE 10
JlepuBaTHBEH (PUHAHCOB
MHCTPYMEHT - 483 1,448 - - 1,931
Teprosecky 1 ApYrH 3a0bIKEHUS 848 669 67 - - 1,584
848 1,152 1,515 - - 3,515
Kum 31 gexemspu 2014 r.
Ha 3-12 1-5
nMouckKBawe <3 meceua Meceua rOAMHHU > 5 roguHM O6uwo
xXun. n6. xun. n8. Xun. 18. xun. 18. Xun. ne. Xun. ne.
HuBecTuLMOHEH O6aHKOB 3aeM C
06wy pasmep 7,000 xunsiau eBpo
W CHIBTCTBALLO 3aAB/KEHHUE MO
JlepuBaTHBEH PUHAHCOB
HHCTPYMEHT - 483 1,450 1,932 - 3,865
TBproecky ¥ APYrH 3abIKEHUS 228 60 - - - 288
228 543 1,450 1,932 - 4,153

Banymen puck

PrkoBoncTBoTO HE cuurta, 4ye AeiiHocTra Ha DOHHA € M3NOKEHA HA CHLUECTBEHH BANYTHH DMCKOBE, Thil KaTo
OCHOBHAT2 4acT OT OMEPaUHMTE B UyXHAESCTPAHHA BalyTa ca CBBbP3aHH C M0yYaBaHe W U3UIAlaHE Ha 3aeMH B €BpO,
4uiiTo Kypc € hukcupaH kbM nesa Ha 1.95583 nesa/espo.

Kpeoumen puck

KpeauTHHAT pHCK HMAM PUCKBT, NPOM3TUHALL OT BB3MOXHOCTTa POHAa Aa HE MONAYy4YM B JOTOBOPEHHMs pasMep
(UHAHCOB aKTHMB, € MMHMUMM3MPAaH Ype3 OCBIUECTBABAHE HAa (DUHAHCOBM B3AUMOOTHOLUCHUS C Ppa3IHYHM
KOHTpAareHTH, KOMTO Ca C BHCOKA KPENMTHA pemyTauds. 3a na obesrneud B3eMAHMATa CH MO NOTOBOPUTE 32
oneparuBeH NU3vHT, POHABT M3MCKBA OT HAEMATENHTE CH Ja MPEeJOCTaBAT AENO3UT Uid GaHkoBa rapaHuus. B
JIONBJIHEHHE, B3EMAHUNTA 0O ONEPATHBEH JIM3MHI ca OOEKT Ha MOCTOSHEH MNperfed, B PE3yATAT Ha KOETO
excrno3uunara Ha QoHa 3a HeCHbOUPaeMU B3EMaHMS € CBEAEHA JO MUHUMYM.
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POHA 3A HEABUXKUMHU UMOTHU B'bJII'APUA ATNCUILL
NMOACHHUTEJIHU BEJIEXKHU
3a ronuHata, npukmoysaia Ha 31 gexemspu 2015 r.

19. Ilean 1 MONHTHKA 32 yNpaBJeHHe Ha GHHAHCOBUA PHCK (MpoabLIKeHHE)

Kpedumen puck (npodvaxcenue)

MaxkcumManHaTa KpeanTHa eKco3uuMs Ha (POHOa NpU YCJIOBHE, Y€ HETOBUTE KOHTPAreHTH HE HU3MBIHAT CBOMTE
38ABJOKEHUS 10 MOBOA Ha mpu3HaTute oT PoHAa GUHAHCOBK aKTHBM, BB3JIM3a HAa ChHOTBETHATA MM CTOMHOCT IO
oryera 3a GUHAHCOBOTO ChCTOAHME KbM 31 gekemBpu 2015 r.

OCHOBHHMAT KPEAHWTEH pHCK, Ha KOHTO € u3noxeH (POHIBT MO OTHOINEHME Ha APYrHTe (DMHAHCOBH aKTHBH
(pasnuyHU OT THPrOBCKH B3€MaHHs), BbIHWKBA B CJIECACTBME HA MPEAOCTABEHUTE AENO3HTH B DAHKOBH MHCTHTYLMH.
3a na ynpaeisBa HUBOTO Ha KpeAMTHHs puck, PoHABT paboTH caMo ¢ yTBbpAEHH GAaHKOBM MHCTHUTYLMH, C BUCOK
kpeauteH pedTdHr. Kem 31 nexemspu 2015 r. mapu4HHUTE CpPEACTBa M ABATOCPOYHM Aeno3dtd Ha Poupa ca
pasnpenenexy B 6aHKK CbC CHEAHMS KPEAMTEH PEHTUHT:

XML JIB. Kpeauten pedTuur
banka 1 3,483 BBB-
banka 2 704 BB+
banka 3 26 B-

anaeﬂeﬁue Ha Kanumana

OcHoBHaTa uen Ha YNpaBA€HHUETO HA KanuTana Ha Ponna e ga ce OCHUTYpH crabuiex KpEANTEH pCﬁTHHI‘ H
KanuTaN0BM NOKa3aTear, C Ornea npoasIKaBauoTo (byHKLlHOHHpaHC Ha Ou3Heca u MaxKCHMHU3APAHE HA CTOHHOCTTA
MY 32 aKIMOHEPUTE.

QoHawT ynpaBJ/igBa KadTaloBara CU CTPYKTypa U 1 U3MEHA, aKO € HCO6XO,£U/1M0, B 3aBUCUMOCT OT IIPOMEHHUTE B
HWKOHOMUUYECKHUTE YCIIOBHUA. C ornen NnooAbpXKaHe WK NPpOMAHA HA KanUTaloBaTa CU CTPYKTYypa, ®ouasT EMHUTHPA
HOBU aKUUH, MNOJydasa HUAH Moracsisa Oankosd 3aeMu. PoHABT cnenu fmazapHaTa CM KaluTanu3aluA, KOITO uma
NPAKO BJIUSAHHUE BBPXY CTOHHOCTTA MY 3a aKUMOHEPUTE. To#, cBLIO Taka, CIEAH HUBOTO HA COOCTBEHHUA Kanuran,
ABIATOCPOYHUTE U KPATKOCPOHHHUTE MPUBICUYEHH CPEACTBA, ChbOTHOLWIEHHETO coOCTBEH KaMMTall KbM NPUBJIEYEHH
CpEACTBA, KAKTO X CHOTHOLUIEHUETO UMOTH KbM COOCTBEH KamuTall.

2015 2014
Xui. a8. xXun. 1e.
OcHoBeH xanuTan 60,450 60,450
[pemuitnn pezepsu 6,345 9,810
HepasnpeneneHa nevanta/ (Harpynana zary6a) 401 (3,465)
061110 cobcTBeH xanuTa 67,196 66,795
HHBECTULMOHHY UMOTH, BKITIOYUTEIHO UMOTH ABPXKAHH 3a Npojakba 68,156 62,644
JIBArocpousy TMXBOHOCHH 3aeMH (BArOCPOYHA M KPATKOCPOYHA HaCT) 1,886 3,667
CobcTBeH KanuTal KbM JBJIFOCPOYHH NUXBOHOCHH 3a€MHU 35.63 18.22
HHBECTHLMOHHYM UMOTH, BKIIOUUTENHO UMOTH XbPXKaHH 3a npoaaxda Kem
coOCTBEH KanuTan 1.01 0.94
[Nazapua xanuranusayus 31,374 32,643

70



OOH/J 3A HEABMXKUMU NIMOTH BBJI'APUA AACHLL

IMOACHUTEJHH BEJEXKH

3a roaunara, npuktouBawa Ha 31 nexemspu 2015 .

20. OuennABaHe HA CNPaBeMJINBA CTOHHOCT

Kosin4yecTBeHH ONMOBECTABAHHA HA flepapXHATA HA cipaBeAMuBa cToifHocT KbM 31 nexemspu 2015 r.

AKTHBHM, OUEHEHH 110
cnpaBeIMBa CTOMHOCT:
HuBecTHIMOHHN UMOTH
(benexka 6.1)
Tvprosckr UMOTH
Hesemenencku semu
Oduc mowmn
Oduc miouw B npouec Ha
M3rpaXAaHe
3eMenencky 3eMu

HHBECTMUMOHHYA UMOTH JbPXKAHU 32
npoaax6a (benexka 6.2)

BakaHUMOHHM UMOTH

[lacuBu, ouexHenn no
cnpaBeqIHBa CTOHHOCT:
HepusarusHu (GUHAHCOBH MACUBU
(benexka 12)

JIuxseH cyan

Hacusu, 34 KOHTO Ce ONnoBeCTABA
CrnpaBeajivBa CTOMHOCT:

JINXBOHOCHH 32EMH U MPUBJEHEHH
cpencraa (benexxa 11)
3aemy C naBalla JUXBa

AKTHBH, 32 KOMTO C€ ONOBECTABA
CNpaBeRIHBA CTOHHOCT:
JlsnrorpafiHi GMHAHCOBY aKTUBU
(benexka 9, 13)

I[’bJ'II‘OCpo‘-lHH JACTIO3UTH

Jlara na
OlLIEHKA

31.12.2015
31.12.2015
31.12.2015

31.12.2015
31.12.2015

31.12.2015

31.12.2015

31.12.2015

31.12.2015

OueHnsaHe Ha CIPaBeATHMBA CTOHHOCT Hpe3

HU3M0JA3BAHE HA

Kotupanu uenn  3nauurennn 3HAYHTENHU

HA AKTHUBHH Ha0JII0AABAHY HeHa0IogaBaHK

Banancosa nazapu BXOASILUM AAHHH  BXOQAUIM JAHHH

CTOMHOCT (Huso 1) (Hugo 2) (Huso 3)

Xua. 8. xun. ne. xua. as. XU 1.
21,447 - - 21,447
21,438 - - 21,438
14,872 - - 14,872
8,666 - - 8,666
212 - - 212
1,521 - - 1,521

45 - 45 -

1,886 - 1,886 -
704 - 704 -
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®OHJ 3A HEJABUXKHUMU UMOTH BBJIAPHA AICULT

NMOACHUTEJIHU BEJIEXKKH

3a ropuHarta, npukmousawa Ha 31 nexemspu 2015 .

20. OuensiBaHe Ha cUpaBeJINBA CTOHHOCT (MPOABIKEHHE)

KonuuecTBeHH onoBecTABAHUSA HA HepapXHATa HA CIPaBedIMBa CTOHHOCT KbM 31 nexemspn 2014 .

AKTHBH, OLleHEHH N0

CNpaBeAJIuBa CTOHHOCT:

HNHBECTHUMOHHH HMOTH

(benexka 6.1)
TvproBcky UMOTH
Hesemenencku 3eMu
3eMenencKy 3eMu
Odmc nnowwu

HHBECTHUMOHHU HMOTH ABPXKAHH 3a
nponax6ba (benexka 6.2)

BaxaHUMOHHH UMOTH

IlacuBH, oueHeHu no
crnpaBeAJIMBA CTOHHOCT:
JlepuBaTuBHY (PMHAHCOBM NAacHBH
(benexka 12)

Jluxsen cyan

Tlacueu, 32 KOUTO ce OnOBECTABA
CnpaBeIHBA CTOHHOCT:
JIMXBOHOCHH 3a€MU U NPUBIEUEHH
cpencrsa (benexxa 11)

3aeMu ¢ TIaBamia JTMXBa

AKTHBH, 32 KOHTO Ce oNnoBeCTABA
clipaBeainBa CTOHHOCT:

JenrorpaiHu GUHAHCOBY aKTHBU
(benexka 9, 13)

Brokupauu napudHu cpeactsa

Ipe3 2015 r. 1 2014 r. He e uMaino TpaHcdepy MeXy HUBATA OT HEepapXUATa Ha CIpaBeInBa CTORHOCT.

JlaTa Ha
oLeHKA

OueHsBaHe HA CNPaBEAIMBA CTOHHOCT 4pe3

H3MOJI3BAHE HA

31.12.2014

31.12.2014
31.12.2014
31.12.2014

31.12.2014

31.12.2014

31.12.2014

31.12.2014

Korupann neun  3HauuTesHH 3HauuTeHH
HA AKTHUBHH HabJoaaBaHu HeHabnwaaBaHU
banancoBa nasapu BXOASIIM JAHHH  BXOASINH AAHHHU
CTOHHOCT (Huso 1) (Huso 2) (Huspo 3)

Xun. 8. Xun. n8. Xua. 8. xun. ne.
21,286 - - 21,286
24,634 - - 24,634
298 - - 298
14,669 - - 14,669
1,618 - - 1,618
159 - 159 -
3,667 - 3,667 -
704 - 704 -

Cnpaseasinga cToiiHocT Ha GUHAHCOBH HHCTPYMEHTH

[lo-mony e mpeacraseHO CpaBHEHHME HA OTYETHUTE M CHOPABEMIMBUTE CTOMHOCTM HAa BCHYKH (DMHAHCOBM
uHcTpyMenTd Ha PoHaa (Ha HMBO CTaTHs B OTYET2 3a (PUHAHCOBOTO CHCTOSIHHME), KOMTO €A OTpa3eHH BbB

canchoam OTHET!
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®OHJ 3A HEABUXHUMU UMOTH BbJATAPUSA AXCHUILL
ITOsICHUTEJIHU BEJEXKHA
3a roauHara, npukmousawia Ha 31 aexemspu 2015 r.

20. OueHsiBaHe HA cNpaBeA/IHBA CTOHHOCT (MPOALIKEHME)

CnipaBeannBa cToiiHOCT HA PUHAHCOBH MHCTPYMEHTH (MPOABIIKEHHE)

Omuemua cmoiinocm Cnpasednusa cmoiinocm
2015 2014 2015 2014
Xua. 16. Xun. 16. XU 18 Xua. 6.
Qunarcosu akmugu
TBpProBcky ¥ APYrH B3EMaHUA 77 52 77 52
[TapH4HU CpeAcTBa ¥ KPATKOCPOYHH AEMO3HTH 3,510 8,272 3,510 8,272
Jlenrotpaiiiy QUHAHCOBHM aKTUBYU 704 704 704 704
Qunancosu hacusu
JIuxBoHOCHY 3aeMH 1,886 3,667 1,886 3,667
JHepuparuseH QHUHAHCOB UHCTPYMEHT 45 159 45 159
Tbproscku U Apyry 3aAbIKEHUSA 1,584 288 1,584 288

CnpasennuBara croiiHocT Ha (hMHAHCOBHTE HHCTpYMEHTH Ha POHAA € onpeneneHa KaTo LieHaTa, KOATO Ou Guna
nonydeHa npu npopaxbara Ha (UHAHCOB AKTHB WM MNaTeHa NPH TNPEXBBPASHETO HAa (PMHAHCOB MacuB B
HENpHUHYJAEHA CHENKa MEeXJY Ma3apHH y4acTHHUM KbM AaTaTa Ha oueHkata. [Ipy OueHABAHETO Ha cripaBeaarBaTa
CTOMHOCT Ca U3MON3BAHH CNEAHUTE METORM U NOMYCKaAHUS:

e CnpaBemiuBaTa CTOMHOCT Ha MAapUYHMUTE CPEACTBA U KPATKOCPOYHUTE AEMO3UTH, ThPrOBCKUTE B3EMaHU,
THPrOBCKUTE 3aJb/DKEHHUS M APYTUTE TEKYLUM aKTHBH M NMAcHUBH ce A00mxasa 10 6anancoBUTE CTOHHOCTH
ropagy KpaTKOCPOYHHS XapaKTep Ha Te3W MHCTPYMEHTH.

L4 Cnpaaeunuaara CTOMHOCT Ha 3aeMUTE C INIaBall JUXBEH [IPOLUEHT € OMNnpeacyicHa 4pe3 AMCKOHTHPAHE Ha
ObaemuTe Napyu4HYd NMOTOLM KATO Ca H3ION3BAaHU (POUEHTH, KOUTO NMOHACTOALIEM Cad HA PA3IIOJIOKEHHUE 3a
ABIAroBE CHC CXOOAHU YCIIOBUA W OCTABALUM CPOKOBE JO Naxexa. CHPaBe}IﬂMBaTa cToiHOCT ce nobnuxkara
10 6anaHcoBHTE CTOMHOCTH, 6pyTHO C HEAaMOPTU3KPAHUTE pAa3XOdHu 1o CACHKATA.

L4 CHpaBCJIHHBaTa CTOMHOCT Ha JEPHBATUBHHUA NOTOBOP 3a JIMXBEH Cyaln CC ONpehcnd 4pe3 TUCKOHTUPAHE Ha
OUYaKBaHMTE OBACILM OaprU4HY MOTOUM MPH U3MON3BAHC HA TCKYWH Ma3apHH JIMXBEHU IMPOLUCHTH U KPHUBU
Ha ANOXOAHOCT 3a OCTaBallusg CPOK HAa WUHCTPYMEHTA. bankara, ¢ ko410 € JAOroBOpEH JIMXBEHUA Cyal €
npeaoCTaBrU/ia OUCHKA Ha ClipascanyuBara CTOHHOCT Ha WUHCTPYMEHTA.

e CrnpaseanuBaTa CTOMHOCT Ha ABATOCPOHHM (MHAHCOBM aKTUBM C (UKCHpAH JMXBEH MPOLEHT €
onpeneneHa upe3 JMCKOHTUpaHE Ha O4YakBaHUTE OBAEIIM MapU4YHW IIOTOUM MPH M3NON3BAHE Ha TEKYLUH
nasapHu nuxeend Husa. Kem 31 mexemspu 2015 r., oT4eTHaTa CTOMHOCT Ha ABJIrOCPOYHUTE PUHAHCOBM
aKTHBK HE CE OT/IHYaBa ChLIECTBEHO OT OLEHEHATA CIIPaBEMBa CTOHHOCT.

21. CuOuTHA cllel OTYETHATA AaTa

Ha 18 snyapu 2016 r. PoHABT CKIIIO4BA LOrOBOP 33 HHBECTHLMOHEH OaHkoB KpeauT ¢ ,,JOpobank brnrapus” A/l B
makcumaner pasmep A0 11,000 xun. nB., YCBOMMM Ha TPAHLIOBE M NpEAHA3HAYEH 33 QUHAHCUPAHE M3TPAXKIAHETO
Ha oduc crpana B rp. Codus, paiion Burowa, M. Manuuosa nonuua. CpoksT Ha kpeanTa € 10 roquHu, ¢ rpatuceH
[ep1oj 3a riaBHULATa OT eAHa roanHa. JlbmkuMara iuxea no kpeaura e rpumeceueH Cotubop nitoc Hanbaska.

Ha 22 ¢espyapu 2016 r. O6wmoro crbpaHue Ha akuuoHepuTe Ha PoHa npuema pelieHHe 3a yBEAWYaBaHE Ha
HOMMHANHATa CTOHHOCT Ha emuTHpaHuTe oT Ponma akuuu ot 1 (eauu) jes Ha 3 (TpH) neBa U CbOTBETHO
HamanssaHe Ha Opos Ha Te3u akuuu oT 60,450 xun. 6pos Ha 20,150 xun. Opos npu 3anas3saHe pasMepa Ha Kanurana
ot 60,450 xun. ns.
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®OHA 3A HEABMXKUMU UMOTH BbJIFAPUA ANCHULL
IMMOACHUTEJHMN BEJIEXKH
3a roguHara, npukmousawa Ha 31 gexemspu 2015 1.

2]. CrOuTHA cael oTYeTHATA AaTa (APOABJIKEHHE)

Ha 10 mapt 2016 r. QoHABT ckirouBa [peABApUTENEH AOroBOp 3a npojaxba Ha MHBECTMUMOHEH MMOT, 4acT OT
He3eMeleNncky 3eMu B paiioH Mnagocr, rp. Codus.

He ca nactemounu Apyru CBOUTHS cNel OT4eTHATa Jara A0 JaTraTra, Ha KOATO (blleaHCOBHﬂT OTYET € 01106peH 3a

U3aBaHe, KOMTO /a HajlaraT JOMBJIHATENHH KOPEKLHH U/UIU ONOBECTSABaHUs BB (uHaHCcoBUA oTueT Ha Qoun 3a
HeaBxkuMH uMoT brnrapus AJICHUL] 3a ronunara, npuiutiouBauia Ha 31 gekemepu 2015 r.

74





