
KT,M IIHII{BI4,4YAJII{}UI OI4HAHCOB OTI{ET
IIEJIETI4 I4 KO A,q

roAr4Hara, npr4rurroqBaqa Ha 3 I AeKeMBpII 2015 r.
cyMri ca B xr,rJrrar.r JreBa, ocBeH aKo rre e y[oMeHaTo apyro)

ACTBO nO Jrr]KBrrAarIUq r4Jrr4 HeCbCTOrreJrHOCT. Apy)KeCTBOTO OTqrra OCHOBHII' CIt l(araftUr
cToIrHocT Ha petucTpl4paHr4Te B cbAa ArJroBe.

ycraBa, ApyxecrBoro e,urr,xHo na oopMupa 14 pesepB "(boHd Pesepeeu", Karo r.r3roqHnqn Ha

MOraT Aa 66AaT rcToqHnqlr, npeABrrAeHrr no perxeHxe Ha O6qoTo cb6paHr4e.

or +oHAa Morar Aa ce rBrroJr3Bar caMo 3a rroKpr.rBaHe Ha roAr.flrlHara 3ary6a, u Ha 3ary6l4 or
TO,trI{HI{,

qHHrT p$epB e oopMrrpaH oT rroJroxHTeJrHaTa pa3Jrr.rKa Me)K,4y 6aJraHcoBaTa cToiiHocT Ha

I,I I,IHBECTIII-IIIOHHHTE I4MOTI-I I{ TEXHITTE CNPABEAII.IBI,I CTOfiHOCTH KlbM AATI.ITE HA IBB6PIIJBAHE HA

eHItIIre. E0eKr6r Ha orcpoqeHr{Te aaHbqr.r B:bpxy npeorleHbqHrrr pe3epB e oTpa3eH ArrpeKrHo 3a

Ha ro3r.r pe3epB. flpeoqeHruuurr pe3epB ce npexBrpJrr KrM "HarpynaHH neuar6r{", noraro
ca HaJrBJrHo aMopTH3r4paHri r.rJrH HarrycHaT nalp[MoHHyMa Ha ApyxecTBoTo.

@n Hasconn r{Hcrpy M eHTr{

aKmuBu
pynara t<,racuQlrqrapa cBonre QHHaHcoBr.r aKTuBr.r B cJreAHlre Kareropurr: "eaeuu (xpegr.nn) lr n:evaunr"
"axruru ua pa.sroJroxeHr.re rr 3a rrpoAax6a". KnacuSlrxauurra e B 3aBucr4Mocr or cr,rrluocrra r{ rleJrure

npeAHa3uaqeHrrero) Ha OnHaucoBnre aKTr.rBr.r Kr,M .qarara Ha r.sxHoro npr{ao6nBaHe. P:rxogoacrsoro Ha

3aeAHo c roBa Ha csorBerHoro npy)Kecrno-vafina onpegerx xnacn$axaqlrlra na
Brire aKTI,tBu KBM Aarara Ha rlspBoHaqallHoro HM npH3HaBaHe B oruera la tprauauconoro

ApyxecrBoro npr.r3HaBa B orqera cra :a Qunancororo c:scro.rHue Sr.rnaHcoBr.ire aKTr.rBa Ha

ua rrprynane" - Aarara, Ha Kotro re ca roeJl{ aHr{DKxMeHT Aa 3aKyrurr ctorBerHlne r$uHaHcoau
Bcuur<ra $uHaHcoBI,I aKTHBrr ce oqelt{Bar ntpBoHaqaJrHo rro r.rrxHara cflpaee4,runa crofinocr nJrroc
pa3xoAr.r no TpaH3aKrIr.rJrTa.

aKTIIBIT ce ornrrcBat o:t orqeta:a rbllHaHcoBoro cbcrosHrre. Koraro rroaBara 3a noJr!4raBaHe

IIapHqHH CpeACTBa OT Te3n aKTHBH Ca I.i3TeKJII{, I4nIr Ca npeXBT,pJrHJra CbrqeCTBeHaTa qaCT OT pUCKOBeTe

no:rsrlre or co6crseHocma Bbpxy aKTr.rBa Ha Apyro Apyxecrno (luqe). Aro lpyxecrsoro npoAtJrxaBa

A6pxr4 cbrlecrBeHara qacr or plrcKoBere n noJr3r4Te acorlurrpaHn ctc co6creeHocrra Ha ,4aAet{

$uuancon arur,re, To rr lpoAbJrxaBa Aa npIBHaBa aKTI,IBa B orrlera 3a rlruaHconoro
Ho nplrsHaBa cbulo u o6egneqeno gagunrenrae (:aeu) :a nonyuenare cpeAcrBa.

u ffiel|qHut
Kpeguru u aseuaHr{.fl ca HeAepr.rBaruBHr4 QuHaHcoBH aKTuBr4 c Qrarcupauu ulu ycraHoBHMH

Kor.rro He ce Korupar Ha aKTI,IBeH na3ap. Te ce oqerunar r orqera 3a QuHaHcoBoro ct,crotHlie
TtxHafa aMoprr-r3xpyeMa crofiHocr npr4 I43rror3BaHero Ha MeroAa ua eQexraeHata rHxBa, HaMiuIeHa c

o6esqenxa. TesH axrusu ce BKnIoqBar B rpynara Ha rel{yrqHTe aKTI.IBr.r, Kofaro Mar)prirer:br
e B paMKr e Ha 12 Meceqa I,IJ1u B obllqaeH oneparllBeH IIHKT,J] Ha ,Ipy)KecrBo, a ocraHaJrHTe - Karo

a:r.r rpyna $lluaucoBu aKTr{BH BKJrroqBa: rrpenocraBeHa 3aeMr4, TlproBcKr4 B3eMaHnc, Apyrlt
oT KOHTpafeHTIi It TpeTH Jrriqa, u IlapuqHliTe cpeAcTBa 14 napuqHl{ eKBHBaIeHTa oT oTqeTa 3a

c6cro.{Hne (flpHroxeHrifl Ns 14, 18, ),9 u21).
AoxoA no "xpegnrlne lr sser\4aHr.rqta" ce [prrHaBa xa 6a:a eSerrueHa JrrrxBa, ocBeH npu

rIHr.rTe B3eMaHH{ nOA J Meoeqa, K6AeTO npI,I3HaBaHeTO Ha TaKaBa JIHXBa e HeOCHOBaTeJTHO KaTO

I-I B paMKHTe Ha o6 qafiHltre KpeArirHLI ycJloBrrr. Tofi ce npegcraB.,I B orrrera 3a

Aoxog (B neva,r6ara ralra :ary6ara :a rogranara), xr,v crarll;rra ,,r}lrnancosl.r npuxo4l.t".
Ha Bcex}{ oTqer 3a QuHaHcoBoTo cbcro.trHue .{pyxecrBoro orleHsBa Aar.Iu ca HacrbnlrJr}r
o6ctoltelcraa, Kouro rrona3Bar Ha;Irrqllero Ha o6eKTuBHr Aona3are:IcrBa,

Ha rexHzre KpeAnrH r4 B3eMaHtrr, BKJIloqeHI4 B orqera 3a (bl.ruaHcoBoro
HaJlararqu
cacTojlHHe

]\b 18).

aKmu8u Ha pa3nolo ceHue u 3a npoootcoa
anTr,rna Ha pa3[oJro)I{eHl]e fi sa npogax6a ca HeAepuBarHBHx ar(TrzBr4, Kor4To ca npuAo6r.rru

TaKaBa rleJr HJrr.r He ca K"'racuQnqupaHu B Apyra rpyrra. O6aqafiHo 3a .{pyxecrBoro re npeAcraBJrrBar
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OXEHI'I{ KbM I4HAIIBI4AYAJIHII'I OI4HAHCOB OTqET
IIEJiETI4 14 KO AA

roAuHaTa, npr4KrroqBaqa Ha 31 ,{eKeMBpH 2015 r.
cyMr.r ca B xrmrarr JreBa, ocBeH aKo He e yloMeHaTo apyro)

o6rllraquu r.rJrr{ A.f,JroBe B Apyrr{ .{pyxecrBa, npnAo6r4TH c HHBecrr.{quoHHa rIeJ] (uHBecrHrlult Ha
e r.{ 3a npoAo(oa) u ce BI!'IIoqBaT K6M HeTeK},IqIlTe aKTHBH, OCBeH aKO HaMepeHIIeTO Ha
e Aa rr{ [poAaBa B paMKuTe Ha cJreABaqr4Te 12 Mecel(a fi aKTT4BHO TTpCr.r Ky[yBaq.

aKTI{BI,I Ha pa3nOJIO)KeHrre r4 3a npOADK6a Ce OqeHSBaT [rpBOHaqUIHO nO qeHa Ha
KO.f,TO e CnpaBeAILlBaTa CTOiHOCT Ha BB3HaIpaX,qeHIIeTO, KOeTO e rrJIaTeHO, BKJIIOqUTeJIHO

flo npHAo6uBaHe. BK,lloqeHu B lrHBecThuHtTa.
oqeHKa Ha oaHaHcoBr{Te aKTr4Brr Ha pa3[oroxeHr.te u 3a npoAax(6a e no

croiiHocr, ocBeH 3a aKrlr]nlA.firoBe Ha 3arBopeHfi, HerbpryBaHrr Ha 6opcoB na3ap Apy)KecrBa.
or npeolleHKara Ao cnpaBeAJrrrBara crofiHocr, neqan6r{ r.rJIH 3ary6n, Ha 4lpxaunre HHBecruqHH

pa3noJroxeHr.re n ea npogax6a ce orqarar B orqera ga sceo6xea rHs 4oxo.4 (xr,v Apyrx KoMrroHeHTr.r

nceo6xearHlu 4oxog) nr,v 'lterHa npovlHa B crrpaBeAJruBara croiiHocr na tlr- raHcotu aJ(Tr.rBr{ Ha
u sa npoga:x6a" H ce HarpynBar KT,M caMocrosrereH KoMnoHeHT Ha co6creeHx.r KarrhraJr -

pe3epB rro r[unanconu arrrarr4 Ha pa3noJroxeHue u :a npo4ax6a''.
ycraHoB.{BaHe Ha nocJre.4Bau{a rpaiina o6esqeuKa uJrH npH npo.4ax6a Ha HHBecruqrrr Ha
oxeHlte rr :a npo4ax6a, cyMara Ha o6*qeunara u Bcr.rqxr{ HarpynaHr.t npelu roBa 3ary6lr (nerHo)

pe3epBa, ce nprtHaBar B ofiera 3a Bceo6xnarHut 4oxog (n neua:r6ara
3ary6ara sa ro4r.*rara) xaro "$r.ruaHconu pa:xo4u". Aualorlruno, rpu Bc.f,Ka npo4ax6a Ha

or ro3rr run HarpyrraHvre HepeaJIH3IlpaHH neqa:r6u B pe3epBa ce [pa3HaBar B orqera 3a

4oxo4 (n neua.n6ara u:ru sary6ara :a ro4r.mara) n c'ra;rrsra " +v*aHconu nprxoglr""
or peqr4KJrr.rpaHero Ha HarpynaHare e$eKTn or npoMlrHa B cnpaBeAJrr4Bara croiiuocr Ha
IlHBecrr4rlr{u Ha pa3rroJ'IoxeHue u :a npo4ax6a ce npe,4craBrr K6M Apyrr4Te KoMnoHeHTr4 Ha

goxog ("nelra [poM.rrHa B crlpaBeAJrr.rBara crofiHocr ua $uuanconu aKTHBI{ Ha
n sa npo4ax6a"), Herno or re3r,r Ha HoBr.ne npeoqeHxr.r 3a rrepuoAa.

ro aKqr { rr .4rIJroBe, KracHQr4rILIpaHH xaro tpunancotu aKTHBH Ha pa3rroJtoxeHr.re u 3a

4ant6a, ce npr.rsnaBar rr orqHTar B orqeta sa gceo6xBarHu.,I AoxoA (a neua:r6ara
eary6ara 3a roArrHaara), Koraro ce ycraHoBr.r, qe Apy)KecrBoro e npago6uno npaBoro B6pxy re3r{

HHBeCTr4rII.tn Ha pa3rroJro)KeHr4e u 3a npoAa)Koa ce flperJrexnaT K6M BcqKa AaTa Ha oTqeTa

QnHaHcoBoro c6cro.,IHl.te a IIt ca l:.acrsrrun:.l ct6vruq u o6c'roq'rercrga, Korro noKa3Bar H:rJruquero Ha
.{oxa3areJrcrBa, qe 3a orAeJreH Qnnaucon aKTr4B I,IJII4 rpyna aKTr4BH lrva o6e:qeur<a. Te ce
, aro 6anaHcoaata crofiHocr e rro-BricoKa or oqaKBaHara r-rM Bb3craHoBHMa cvua, Cvuata ua
3ary6a or o6esqeHra e paBHa Ha pa3iruKara Mexly qeHara Ha npugo6nBaHe, HaMaJreHa c

Lt Bb3craHoBI,IMaTa I,rM cyMa, Ko.sro ce nplreMa 3a paBHa Ha cerarrrHara cTotHocT Ha
rlporHo3rrpyeMH 6r,4eu1lr napuvnu rrororlu, I(r4cKoHTr4paHr{ no rery I na3apeH THXBeH

urli rrpes HopMara Ha Aoxo4Hocr oa cxo4uu $I{HaHcoBI.r aKTuBLI.

nacusu u uHcmpy.r4eumu ua co6cmeeH Kanuman
pynara xlacu$lrqllpa ABJTToBH IiHcrpyMeHTI.I Il r]Hcrpyuenrlr Ha co6crBeH Kannriur llJru xaro $uuanconu

rrJlr4 Karo co6crBeH KarrHTaJT B 3a.er.rcr.rMocr or ctrlHocrra u yqJroBn.[Ta B AoroBopa c:bc
KOHTpaf eHT OTHOCHO Te3r.l uHCTpyMeHTH.

nacuBu
Bure naclrBu BrulloqBar :aeulr (xpe4rnu), 3a"4brxeHu.,I K6M AocraBrluqtz rr Apyrr{ KoHTpareHTr-i.

Te ce rprr3HaBar B orqera 3a q)r4HaHcoBoro c6crorHrre no cnpaBenJrr-rBa crofiHoc! HerHo
npeKr'rre pa3xoAr{ no rpaH3aKqH.,rra, a [ocJreABauro * no aMoprr{3}rpyeva crofinocr no MeroAa Ha

:ruxna (flpmoxeune }lb 26, 27,28,29,30 u34).

.Iponnsulr

ce npn3HaBar, Komro ApyxecrBoro r{Ma Hacrorulo (lcoucrpyrrunno r.r,ru npanHo)
B pe3yJrrar Ha MHHaJro qr6urrze u e BeporrHo, qe florac.{BaHero/ypentgauero Ha rona
e cB:bp3aHo c H3THqaHe Ha pecypcn. flpoala:r-l.rre ce oqeHrBar na 6a:a Haft-4o6para

IIpeqeHKa Ha pGKoBoacTBoTo Ha ApyxecTBo K6M AaTaTa Ha OTseTa :a $ranauconoro
3a ptBXoAHTe, Heo6xoauuu 3a ypexAaHero Ha caorBerHoro 3aArDKeHxe. flpu6jrlrsr eff{a'ra
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K:bM I4HAIIB}IAYAJIHI4' OI4HAHCOB OTqET
NEJIETI4 !I KO AA

roAHHaTa, npuxrroqBaua Ha 31 AeKeMBpH 2015 r.
cyMrr ca B xIIJItaIt JIeBa, ocBeH aKo He e yrroMeHaTo apyro)

ce Ar4cKoHTIrpa, Koraro rlaAextT Ha 3aAbJIxeHI.Iero e AtJrrocpoqeH. I(oraro ce orIaKBa qacr or
Kor4ro ule ce rr3rron3Bar 3a ypexAaue Ha 3aArrxeunero 4a 6rgar BT,3craHoBeHr.r, Apy)KecrBoro

B3eMaHe, aKo e HaJruqe Br4coKa creneH Ha clrrypHocr Ha HeroBoro floryqaBaHe, crofrHocrra My
HaAexnHo Aa ce ycraHoBr,r rr orqnra Aoxoa (xpeAur) no cBqara no3uqur B orqera 3a Bceo6xBarHr.u

oxo,4 (n neva-n6ara wn sary6ata sa rogunam), KBAero e npeAcraBeHa r{ caMara rrpoBu3rrr.

.{aurqr nrpxy neqa.n6ara

'exyt4ume daut't|u nrpxy neual6ara ca onpe,qeJreHr{ B clborBercrBr.re c r43ucxnanlrsra Ha 6rrrapcKoro
3aKoHoAareJrcrBo - 3axona oa ropnoparrmHoro noAoxoAtto o6narane. Houlrnaluata 4auruHa

sa 2015 r. e 10 % (2014 r.: 1,0%)

AaHT'qHI4 aKTVBI,I Ce npL€HaBaT 3a BCr4qKU HAMaJIX9MI"j BpeMeHHr4 pa3IItKI.I I{ 3a
gau:suuu sary6u, Ao creneHTa, Ao Kosro e Bepo.{THo re Aa ce [poJrBrr o6paruo n .4a 6r4e

n 6rgerqe gocramqsa o6.naraeua neua:r6a nru.r ga ce npo{gsr o6raraer.{u BpeMeHHH
oT KOI,ITO Aa MOraT Aa Ce npUCna,4HaT Te3H HaMaJLTIeMA pa3JruKtr, C H3KJIIOqeHHe Ha pa3JrHKr.rTe,

AHJrU ce or nprr3HaBaHgro Ha aKTI,IB pttv rlacrB, rofiro xtu garara Ha crorraHcl€Ta onepaqru He e
Btpxy cqeroBoAHara r,t AaHrqHara neua,r6a,/(:ary6a).

crofiHocr Ha BcliqKH orcpoqeHlt AaHT,qHr.i aKTHBr4 ce npefJre)K,4a Ha Bc;rKa Aara Ha orqera 3a
c6cro.,rHue u ce peAyr.{[pa Ao creneHTar Ao Korro e BeporrHo re Aa ce npoaarr o6patro u

ce reHepl.Ipa AocrarbrrHo o6raraeMa neual6a u,ln nporBqBarqu ce npe3 cbrqlur nepuoA o6;raraeva
pa3JrHKr,I, c Konro re Aa Morar 4a 6l4ar npacnaAHarlr r{Jrll KoMneHcHpaHIl.

AaHbIlIr, cB6p3aHra c o6ercru, Koltro ca orqereHrr Karo Apyfr4 KoMnoHeHru Ha gceo6xsarHr4s

a r.Inli Apyra no3ItIII.IjE B oTqeTa 3a (pI4HaHCOBOTO C6CTO.gHIte, CT>tqo Ce OTTIHTaT .4I4peKTHO K6M
KoMnoHeHT Ha Bceo6xBarHu.g ,4oxoa lfilr 6a,rancosa no3r4uut.

AaHrqHI{ a,KTlaRu tr nacrrBl,I ce olreH.rlBar ua 6aga naHrgnrare craBxrl. Kollfo {.,g oqaKBa na ce
3a nepltoAa, npe3 KotTo aKTr.rBATe Ie ce peaJrr.Bupar, a rracuBnre rle ce ypeAsr (noracxr), Ha

AaH6qHI4Te 3aKOHH, KOITTO CA B CVIA UJrr4 C tOIqMa CTeIIeH Ha CHIypHOCT Ce OqaXBa EA CA B CU\A.
31.12.2015 r. orcpoqeHnre AaHbr1r.r Blpxy ne.{ar6ara ca orleHeHr.r npu craBxa I0 Yo (31.12.2014 r.:

0 %).

,{apenue or ny6,urqHrr nHcrrrryqrrl

or ny6ruruHn uucrr{Tyrluu ce npri3HaBa mpBoHaqaJrHo Karo orcpoqeH Aoxog ($uuarrcnpaHe),
e HanHqe pa3yMHa carypHocr, ve ro rqe 6r4e noJD/qeHo or Apy)KecrBoro, u qe rocJreAHoro e

u cna3Ba ycIoBI.I.{Ta I,r H3HCKBaHIUTa nO AapeHI.reTO.
or rry6ruqHu t.tHcrvryrfrrr, cBtp3aHo c KoMneHcr4paHe Ha HarpaBeHI,I pt*xoArr, ce npI,I3HaBa B
neua,r6z r.r :ary6r.r Ha crrcreMarr4qHa 6a-:a :a clrqua nepr4oA, npe3 roiro ca npra:uaru rz

or ny6nraunn uncruTyqr{tl, cBT,p3aHo c KoMneHcr4paHe Ha HHBecrHuHoHHr4 piExoAI{ 3a
Ha aKTHB, ce npH3HaBa B TeKyrqr,rre neua,r6r,r lr:ary6n ua cucreuaruuua 6asa za gelus

A Ha noJre3eH xuBor Ha aKTr4Ba, o6uvafiHo n pa:lrepa Ha npx3Hara B pa3xoAuTe aMoprl.r:aqrz-lr.
oTtrr.rTaHe Ha noq^IeHv B npeAnpr,ttTHeTo AapeHI4r OT TpeTLI nllqa Ce npulafaT npaBHJIaTa 3a

Ha AapeHrfi or rI/6lnvHrz uucuryqlrn.

. ,{oxoglr Ha ar{{Hff

oBHara HerHa reqa,t6a IIa eAHa aKqHjr e I43qucJreH na 6a:a na neruata neqa:r6a 3a neplloAa,
Ha pa3 peAereHue Me)rq4y npnrexarefl.ne Ha o6nxHoeeHu aKrIr4H r.r cpeAuonperer:reHlu 6poii

Abpx€Hr4re o6lrr<HoseHr.r aKqr]LI npe3 orirerHru neprzo4. Cpe4HonpereDreHr4sr 6pofi axquu
(craBJrtBa 6poff na A6p)I€HHTe o6raKHoseHu alflrlrr{ B HaqaJroro Ha nepHoAa, Kopr4r.r4paH c 6por Ha

IATHO A3KYNEHI,ITE O6UXTTONCHU AKIII{H II HA HOBOI-I3AAAEHITE TAKI,IBA NPe3 NEPI4OAA, YMHO)(EH NO

AHo-BpeMeBur $axrop. TosN $arrop aspa:raa 6pol na gHlrre, lpcs Konro KoHxperHure aKrrr.rr{ ca
urn AcptKaHlr, cnp.ruo o6rqur 6pofi na nmre npe: nepnona.



OiKEHII-q K:bM I HAIBI4AYAIIHII'I O]4HAHCOB OTI{ET
IIEnETA 14 KO A,{

roArrHaTa, nplmmoqBalrla Ha 3 I AeKeMBpx 2015 r,
(Bcuvrlr cyuu ca a xn!'r{Ar{ JreBa, ocBeH axo ue e ynonaenaro apyro)

neqan6a Ha aKqrru c HaMaJTeHa crofinoct ue ce Lt3ql{clr.f,Ba, T6ii xaro HrMa rl3Aa.4sHr.r [oTeHUuaIHIt
AKUI4I{ C HAMAIEHA CTOfrHOCT.

Ceruenrno or.rurane

ne uAeHruQuqupa cBoI4Te oTqeTHI,I cerMeHTr{ I4 He onoBecr.f,Ba nHoopMaqH{ no cefMeHTI.I .

9. Ilpeqexxn or orrpeAeJrflrqo 3naqeHrre npn [prrJraraHe cqeroBoArrara rroJrrrr[Ka Ha
K;rroqonn nprr6Jrn3rrreJrHH oqeHru x [peAnoroxtenHq c Bxcorta Hecr{rypHocr.

Axmnepcxu ttsvucneuun
flpu onpeae:uue Ha ceratllHara croiHocr Ha AT,JlfocpoqHure 3anr,JD(eHr.r{ K6M nepcoHana npH

He ce u3noJBBar r.r3qIrcJreHI,I{ Ha cepruQriq[paHu axTloepu,

Ha uMomu, uauuuu u o6opydeaue
aKTI.rBI4Te pbKOBOACTBOTO e npeqeHHJro, qe He Ca HaJrr.lqe ocHoBaHrrg, KoItTo Aa [oKa3BaT 3Haqr.iTgJ]HH

B cnpaBe,rlJrrrBrrre r,IM crofiHocrH.
u3TOr{HqI{H Ha HHQOpMaqIIt, I,I3nOJBBaHH IrpU I,I3qI4 CJIeHlrflTa rr npeqeHKuTe BLB BpI,3Ka C

Ha crIpaBeAJrHBHTe cTofiHocTI.I ca: BGTpeIrIHlt AaHHfi 14 oraHoBnrla Ha pbKoBoAcrBoro Ha
oTHOCHO eKCTIOaTaIII4OHHO CbCTO.{HI{e Ha aKTr-rBr4Te, CTeneH Ha H3[OJr3BaeMOCT Ha

HaMepeHr4e 3a npo.4,DK6a Ha KoHKpeTHu aKTfiBri, r{3BT,pIlJeHtr KarruTaJrHr4 peMoHTII,
3a rBrroJBBaHe Ha aKTIrBIlre, ny6nlruua lrH$opMaqrfi :a t[unaucoooro, TexrruqecKoro r.t

c:bcrosHue Ha ApyxecrBoro npe3 nocJreAHI.ITe ner ro.4HHH, rry6,rrzryaanu rleHr{ 3a
cAeJrKH Ha na3apnTe 3a HeABT4){(HMr] HMOTr.r, AaHHr.l 3a peiurn3r,rpaHr.t unlr oQepupanr.r cSelnu

[onynKo - npoAo(6a ga analorraqnu alt'rugtt.
31.12.2015 f. ptKoBoAcrBoro Ha Apy)KecrBoro orHoBo e HaJrpaBr{Jro aHurrr3 Ha rIeHoBHTe npoMeHr.r 3a

My aKTI.IBr.r X e [peueHLtJIO, qe He e HaJIHIIe ocHoBaHr.re 3a roBtbpl]JBaHe Ha HoBa IrpeoIIeHKa Ha
npeAu H3Tr{qaHe Ha npuerlu o6lruaen neprog, KaKTo H :a o6e:qeara. Crrqo raxa ro e

u cr lecrByBaqr{Te Hec}fypHocrr4 (B cneAcrBr4e Ha Kpu3ara), Brru$eu\r4 Bf,pxy qeHoBxre
Ha aKTnBr.rre, a oco6ego Ha HMorI4Te, B KoHTeKcra Ha npr{JraraHuTe or ApyxecrBoro

crotuocrr.r 3a r{MorI,I, MaIIIIHH 14 o6opy4nane, H e Ha flo3urllur, qe rtnorBaHr.rre orIeHKH
no BT,3MOXH!IJr AOCTOBepeH Haqr{H r.I Ca a,4eKBaTHr.r cnptMo HacTostqHTe ltKoHoMr4atecKr]

BI,S B CTpaHaTa,

HA S3eMAHUt

orIeHKa 3a eary6lr or ctMHvreJrHr4 u Hecr,6llpaeM[ B3eMaHur ce npaBr4 Kr,M larara Ha
orqer, Ha ljHntrBrr[yanna 6aga. BgeMaHrzqra, npu Kolrro ca KoHcrarxpaHr4 Tpy,4Hocrr.r npH TrxHoro

I{paHe, noaJre)Kar Ha aHaJrH3 3a onpeaeJrrHe Ha qacrra or rqxr Korro e peaJIHo cr6upaeua, a
qacr Ao HoMI{HaJra Ha clorBerHoro B3eMaHe ce npH3HaBa B or-{era ga sceo6xBarHu{ noxo.q (B

wm sary6a'ra sa roglrnara) raro sary6a or o6e:qeuna.Taxana o6e:qeuxa npes 2015 r. ue e

180 gnlr:arccHeHue Beqe ce crrura, qe Mo)r(e Aa r4Ma HH,4r.rKaroplr sa o6eqeHna. flpu nperleHr<ara
cr6r4laenaocrra Ha B3eMaHHrra pbKoBoAcrBoro npaBH aHaJIrt3 Ha lrrara eKa[Io3Huu.tr or ts{.reKrl

c oureA ycraHoBrBaHe Ha pealrHara B63MoxHocr:a cr,6upaHero HM, a He caMo Ha HuBo
I,IHIr,rBr4AyaJrHH B3eMaHIrt or KoHTpareHTa, BKJr. It Bb3MoxHocrr,ITe 3a c'r6uoarre Ha Jrr{xBH 3a

flpu ycraHoarnaue Ha Br{coxa HecurypHocr orHocuo cl6lrpaeMocrra Ha AaAeHo B3eMaHe
rpyna n:euaurzr) ce npaBlr nperreHKa KaKBa qacr or uero (rrx) e o6egne.reua (:aror, ruo.rexa,

rrr.nercrBa, oaHKoBa rapaHrlur) H IIo ro3r.i HaqHH e rapaHrHpaHa cl6zpaeuocrra uv (vpe: 6:lgerqo
peaJrrl3r.rpaHe Ha o6esneqeHuero rrru nllau.{aHe or noptuare;r), Bgeuasu.gra unz qacrra or rrx-

Kol'lro pbKoBoAcrBoro npeqelrJlBa, rle c6rlecrByBa MHoro BIrcoKa Hecurypuocr ea cr6HpaHero I,IM 14 He
o6e,:neqeHu, ce o6e3ueHrBar Ha 100 %.

Ilponrrlrrl :a crge6Hlr 4e,ra
3A CT)AEOHII ACJIA HE CA IBBbPIIIBAHH.
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IPI{JIOXEHII{ K:bM HHAI4B],ItrYAJIHIUI OI4HAHCOB OTIIET
HAIIE.IIETI4IZ KO A,II
3a rogaxara, upurmoqeaqa Ha 3 1 AeKeMBpr.r 20 I 5 r.
(Bcr,rvxlr cyrru ca n xrrlrrAu JreBa, ocBeH aKo ue e ynolreuaro 4pyro)

3, TIPIIXOAI4
31.12.201s

Ilprxo,qu or npo4ax6a nereru

o6uo

31.t2.7014

t73

t7

4. Ilpoueua n :anacr.rre Ha roroBa [poAyKq[s H H$aBr,pueHo npon3BoAcrBo

forona npo4rrq.rx H He3aBT,pIneHo rIpoI.I3BoAcrBo

O6ruo

PA3XO.IIH 3A MATEPI4AJII'I
Pasxodume sq amepuaru Bwnoqr,dr:

EreKrpoeHeprH.{

Apyru
O6uro

PA3XOII 3A BT,HIIIHI4 YCJ'IYII{

Haeuu

Apyru pa3xo.{tr

O6rqo

PA3XOAH 3A NEPCOIIAJIA

a3xooume 3a neDcoHcuct BKrmgRaT:

BrsHarpaxaeHur no rpy,qoB aoroBop

Coqlralruu ocr.rrypotnu

06.qo

Herexyrqlr arrunn

31.12.2015 31.12.2014

3 (t1)
(s) (r1\

31.12.201s 3r.12.2014

1

4

5

31.12.20t5 31.12,2014

3l
6

31.12.2015 31.12.2014

2

I

3

I



KbM I4HMBI4AYAJIHI4'I OI4HAHCOB OTIIET
rrEnETr4 r4 KO AA

3a ro4unara, npumo.rsaua Ha 3 I 4exeurpr.r 2015 r.
(Bcl+rru cpru ca r xr4JrrAH JreBa, ocBeu aro ne e ynoueuaro gpyro)

crotHocr

13, MATEPI{AJIHI{ 3ANACI{
3onqcu BKjlloqBaTi

Marepm,'Iu

llpo4rcqm

O6uto

flaprlqHr cpeacrsa ro pa3ruraqareJrHr,r cMerKH

flaprnnu cpe4cua r raca

OOlIIo

6. KANI4TAJI II PE3EPBII

Oclroaeu axuuonepeH KarrxraJl

O6rqo

Bud sad'onrceuue

3agnrxeuua ruu gocraBql 1rr

3a4nrxeunx [[C
O6uro

31.12.2015 31.12.2014

11
5

IIAPI{TIIIII CPE,ICTBA I4 TIAPI4TIHI{ EKBI4BAJIEHTII

31.12.201s 3r.12.2014

4342

31.t2.2015 31.72.2014
120 120

42

120720

KAnumtu
31.12.2015 r. Kanlrran:br e pa3nperereu B 120 xrl,ll. 6po.r o6lrxuoreru.r 6e3uar[cHli nonMeHr]n aKurH c [paBo Ha
c HoMI,rHarHa crofiHocr 1 nen :a e4ua axqrur, Arqlrure xe ca rr,pryeMr,r Ha Ebnrapcxa @oxgora Bopca.

psepsa ce (bopr'aupar or pasnpeAeneHl{e na neua.n6ara, Koraro r{Ma raKaBa r,t BK[orrBar pa3npe,qeJreHfi cyMrr
Qoug "Pesepaeu".

7. Harpynanu neu at6ulzary6u

8. TEKYUIII 3AII,JIXEHI4g

31.72.2075 31.12.2014

30 27

I

Tenyrqa nevaa6a /:ary6a

Harpynaau neva.:r6r./sary6u

30 28
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IIPI4JIOXEHI{JI KlM I4HTI,IBI4,qYANHII' @UI{AHCOB OTqET
IIA NEJIET],I II KO AA
3a roguHara, npuxlro.rsaua Ha 31 4enevnpu 2015 r.
(Bcluru cyrru ca n xnJrrar{ reBa, ocBeu aro He e ynoueuaro 4pyro)

1 9, YCJIOBHI{ 3A,IIT"]IXEHI4' II AHTAXI4MEHTI'I

nper 2015 ro4. Hnma yc"roauu la[r'rxeHtrq lr aHra?K]tMeHTr

OIIOBE CT.'IBAHE IIA CBbP3AHI{ JII,IIIA

u KO AA He e yqacrBa:ro B apyrx caenxrr nocpeacrBoM qJrexoBe Ha KoHrpoJrHrire ynpaBrrreJrHrr reJra, KaKTo
ynpaBLITeJU{ rrJru cnyxv'IeJtu, HAKoLt oT KoI,ITo olr 0r.1JI A[peKTHO IiJIU UH,4I4peKTHO 3ar.HTepeCOBaIL

!r Apyrr.{Te KpaTKocpoqHr{ aoxoar4 Ha KjrrorroBu.{ y paBleHcKn lepcorraJr He ca 3rrrar\am .

1. YTIPABJIEHI{E HA @IIHAHCOBIIA PVICI{

I-I IIOJIITTXKa 3a yrrpaBneHlte Ha QUHaHCOBITJT pr,rcK

xo.[a na o6nqafinara crr cronaHcxa Aeitrocr 4pyxecBoro Moxe Aa 5r,qe IlgroNeno Ha pa3irr{rrHrr Srrrauconlr
Haii - BaxH[re or KorrTo ca: na3apeH pucK (rrurovaaq BaJryTeH pr.tc(, prrcK or npoM{Ha B cnpaBe.Urr-BaTa
u qeuonr,r plrcr), (peII,IreH prlcK, nxKBr.rAeH pucK r.r prrcK na ln<neuo-o6atp:anu napu.rxrl norouu. Teryruo

pr{cKoBe ce uleHTrrQnqupar, urMepsar fi Ha6ffoaasar c noMolla Ha pa3rrrH[ KoHTpoJrHrr MexaHr-I3MLI,

3a aa ce onpeAeJltT aAeKBaTHII ItreHIi Ha npoAyKTnTe r.1 ycnyrHTe Ha ApyxecTBoTo lr Ha rrprtBJlerleHrr{ o1

3aeMeH KanHTaJI, KaKTo x aa ce oqeHrIT aAeKBarHo na3apHure o6cto-rrencraa na npaBeuure or Hero I4HBecrltqlrrr

Qopurne:a no,AAbpxaHe Ha cBo6o.4ume rriKBHIHx cpeAcrBa, 6e: Aa ce aorrycKa HeonpaBAaHa KoHqenrpar[ur Ha
pncK.

npaBIeHLIeTO Ha pIICKa Ce OC:blIeCTB{Ba TeKyIqO OT ynpaBJIeHr.IeTO Ha ApyxecTBoTo cbIJIacHo rIoJlI4TrrKaTa
npelereHa or CGBera Ha ArrpeKToplire. flocreAnnsr e npHeJI ocHoBHrr npr-rHrlrinu :a o6uoro ynpaBJreHr4e Ha

pHcK, Ha 6a3ara Ha Kor.rro ca parpa6oreuu KoHnperHr.r nporleg)?n 3a ynpaBJreHne Ha or,{eJrHrire
pHcKoBe, KaTo Ba[yTeH, IIeHOBIi, JrrDGeH, KpeA[TeH I.t JtrrKBrraeH, I,I 3a pltcKa npr{ r8noJBBarreTo Ha

xHcTpla{eHTI{.

Ko{To pbKoBoAcrBoro npr. am 3a ynpaBJreHr.re Ha re3rl pt4cKore, e o6o6rqena no-4ory.

pucK
na ,{pyNecraoro e o6en'r na pucr or xole6aur.ura B Jr[xBeHnre npoueHrn, ao cre[eHTa! B Ko.{To

aKTI4Brr r{ JTIfXBOHOCHI-ITe rlaorrBri TbpItlT npoMeHr{ B JIIDGeHITe paBHrirqa no pa3II4qHo BpeMe rr B
cTeneH,

QHHaHcoBx nacHBH Ha ApyxecrBoro BKJIIoqBaT 3aA:bJrxeHLIt no (parKocpoqnu be:rlxgeglr saA:uxeuru
KanrITaJIoBH BHocKH I{ fi,proBcKrr ga,q'bjlNelim) l,I JIrxBoHocHI{ saevu. 3aeume ca AoroBopeHrr c ItlaBall.(a JIrnGa,

.rpe3 Qn(cnpaHa ua46aara sal EURIBOR, nopaari Koero Apy)KecrBoro e r€JroxeHa norerruaJrHo Ha
oT npoMtHa B na3apHHTe JI[XBeHlr npoueHTI-I.

AcrBoro Ha ApyxecrBoro rer.yqo na6llo4a.ea v a{aJtv3Lrpa HeroBara eKcno3lrq[f, cnptMo r|]oMeHr{Te B

paBHuqa. Cutuyll'par ce pa3rr.{tlHu cqeHaplrll ua pe$unauclrpane! noAHoB{BaHe Ha cbrlecrByBar]lrr
I{ a:rrepHarr.rBHo $unaucupaue. Ha 6asa re:u cqenapuu ce rBMepBa e@er<ra llpxy rluuanconux pe:ylrar u

Kanltralr npll npoM_{Ha c onpeAe:Ieuu rIyHKToBe r4lrrr npoueHTri. I43qucreHurra ce npaBrr 3a
Jrr{xBoHocHfi no3r.IuI,IIl H ce npuJrafaT 3a BcI,lqKIl OCHOBHII BajfyTrr,

pucK
pHcK ce lBpa3tBa B HerarxBHara cltryaqlrt ApyxecrBoro ,4a He 6.r,ge n ctcto_rHue Aa nocpelnHe

Brro BcI.IqK[ cBou 3aA6JrxeHri.{ csrJlacHo TexHrrt natrex.
plicx ce rcpa3[Ba B HerarrnHara crrryaurrr apyxecrBoro aa He 6rae s clcro.sHue aa nocperqHe

BCIITIKII CBOIT 3aA',bJIXeHHt C:bfJIaCHO TeXHItr{ IIaIe)K.
O NPOBEXAA XOHCCPBATI{BHA NOIIITIIKA NO YIPABJIEHIIE HA JII4KBI.IAHOCTTA, IIPE3 XO'ITO IIOCTO'HHO IIOAA:bPXA

JrrrKBrineH 3arrac napHqHI.I cpe,AcrBa, 4o6pa cnoco6uocr na $ltraucupane Ha cronarrcKara cn neiiHocr.
qpe3 ocrrryptBaHe r{ IroAAl,p)r€He Ha aaeKBaTHLI KpeArrTHr{ pecypcr{, nocTorHHo KoHTpoJIHo

na Qaxrnvecxnre u nporHo3Hri napuqHfi norouri no [epuo.4r.r HanpeA u noAA:bpxaHe Ha paBHoBecue
cpoKa Ha aKTIlBIlre I{ naclrBlire Ha apyxecrBoro. Apy)KecrBoro noar:hpxa raprrrtHl{ Ha!'IIlIHocrr.r

3a reKyrrlr.I pa3rrrarqaHltt B paMKr{Te Ha npeacrorlqD{ Meceq. ocHoBHure II3TOqHIIqU:a $lfirarrcupaue
3aeMr{ oT cB:bp3aHlt npeanpvtTl{.{ Ir ap.

pucK
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IIPI4JIOXEHI4' KT,M ],IHAI4BI4AYAJIHA' OI4HAHCOB OTIIET
IIA IEJIETI414 KO AA
3a roAr.rHara, [puKrroqBarrla Ha 3 I aerenaapu 2015 r,
(Bcuuru cyulr ca r xl rrAH JreBa, ocBen ar(o He e yroueuaro ,4pyro)

,{pyNecraoro He rr:Br'plnBa nonynxn, npoaax6x, npeaocraBsHe n no:r1 raBaHe Ha 3aeMr.r B rryxAecrpaHHu BaJryrfi -
eBpo. Tr,fi Karo BallrHrrrr rypc :rea/enpo e $uxcr.rpan na 1,95583, BarryrHlxrr prrcx, nporr3Trrrarq or eBpoBure
eKcllo3ullrx Ha ApyxecrBoro H.qMa.

pucK
e pI.IcK6T, npr roiiro KJrr{eHTHTe Ha .qpyxecrBoro nsua ,qa 6tAar B c:bcro{Hrre Aa rnmrarrr [3qrJro r4 B

obrlqafiHo npe.qBltleHltre cpoKoBe AT'JIXI{MIITe or rsx cyMn no rbproBcKxre B3eMaHr{1. flocneAnure ca npeAcraBeHg
oTqeTa 3a OIiHaHcoBoTo cT,cTotHI{e HeT}ro, cJIeA npucrlaAaHe Ha Harrr4creHuTe o6e:qerxlr [o gbMrr[TeJTHLI lI

B3eMaHlu. Taxusa o6e:rleuKr.r ca HanpaBeHu Kllero r{ Koraro ca 6llru ualaqe cr6urux,
sary6u or necr6upaeMocr cl racHo npe.4rr[eH orrr{T.

TbpryBa eAIIHcrBeHo c yrB5p.qeHI.I, nlareNocnoco6rlr xoHTpareHTlr. Cu:racuo m:npuerara rroJrrrrr.rra
c oTJroxeHlt InauIaHe ce aoroBap_{T c KrueHTrr, KorrTo noIJIexaT Ha rrpeaBaprrTeJrHa npoBepKa Ha

rurarexocrocooHocr. Ocnen tona, caJlAara no r:bproBcKI-ITe B3eMaHxrra ce cJIe,4{T TeKylIo, B p*yrrar Ha
excrro3llUu.t{ra Ha ApyxecTBoTo no TpyAHoqb6upaelru n xecl6upaelru B3eMaHr.r.{ ne e carqecrneua. Ilxua

xoHqeHrpaerx Ha (pe,{HTeH pncx B ApyxecrBoro. KpeAr,rrH[rr pr.rcx, Kofiro Btb3H]rKBa or Apyrr{Te
axnrsu na [pyxecrBoro, Karo Hanpr,rMep, napnqHfi cpeAcrBa u Apyrn rfrnaucorn aKrr.rBrr npeAcraBJrrBa
ercno:lrqlrara ua [pyxecrBoro, rpor.r3Trrqaqa or Bfb3MoxHocrra HeroBlrre KoHTpareHTI{ Aa He I43n6;rH.rrr

3aAbJtll(eHrrr,

a3apeH pucK
e rtJroxeHo Ha IIeHoBrr prrcK or ABa ocHoBHr.r QaKTopa:

HapacrBaHe Ha ,qocraBHHTe qeHlt Ha cypoBr.rHuTe r4 Marepr.raJrrlre (crorure);
(oHKypeHrIrxr Ha objrrapcKrrf na3ap, HaMxpaua oTpaxeHr.re B:bpxy rleHr.fle Ha npo4yKurura.

MHHHMI,r3IrpaHe rra roBa BJrr4rHue ApyxecrBoro npu:rara $r.rpuena crparerH.fi, ueJrrtua onrHMn3r.rpaHe Ha
pa3xoar4 I.I IIaMItpaHe Ha iurTepHaTurHrr aocTaBqliufi, npeaJraraurl u3foaHlt TbproBcr{rr ycJroBI.I{.

noJu{rr{Ka e Qymqu.r or rpr4 ocHoBHu $arropu - crpyKTypa Ha pa3xolnre, rleHrr Ha KoHK)G)eHrH rr
B:b3MoxHocr Ha norpe6ure:ru.

Vnpaeteuue ua rcanumana
yrlpaBreHnero Ha xarrr4Talra ApyxecrBoro rleJrrr Aa gb3AaAe r{ noAA:bpxa ro Aa npoabJDKn Ia

KaTo AetcrBaqo npeAIrpu.'TI-Ie rr Aa ocuryprBa c:boTBeTHara B:b3BparqaeMocT Ha r,rHBecrrrpaHuTe
Ha axu[oHeprrre, cronaHcKH noJr3r.{ Ha .qpyrnre 3aIlHTepecoBaHII JIIiqa II }qacrHriqll n ueloerur 6u:uec,

I,I AA NOAAI,PXA ONTI-IMIUIHA KATIIITAJIOBA CTPYKTYPA, 3A IA CE PEryUUPAT PA3XOAIITE 3A KAIIIITA,'].
IIeJr Ha ynpaBreHriero Ha KanrrraJra na ,[pyNecraoro e Aa ce ocurypu cra6u,res KpearrreH pe[THHr rl
noKa3areJrH, c orneA npo.4bJrxaBauloro $ynxqr.rounpaHe Ha 6lrsueca r.r MaKcrrMri3trpaHe Ha crofiHocrra

3a aI0LroHepItTe.

ynpaBntBa Kanl,ITaroBara clt crpyKTypa a a t43Mell', aro e ueo6xo4ltuo, B 3aBrrcrrl{ocr or npoMeHure B
ycJroBrirr. u omeA [oAA:bpxaHe ]fill npoMrHa Ha KanriralroBara crr crpyKrypa, Apy?KecrBoro Moxe

Koprlllpa I'tmlaqaHero Ha A[BrraeHTIi Ha aKqrroHepltre, aa n3KynH o6paruo co6cruerul aKqur{, Aa Harr'' rLr r4,I'a

ocHoBHxrr cH Kannran, no perneH[e Ha aKqr.roHepure, IIpe3 2011 f,, KaKro x npe: 2010 r., nJrMa npoMeH[ a
IOJTT.ITLIKLITe rrJrH npoqecure no orHolreHr{e Ha ynpaBJreHltero Ha Kanr4Ta]Ia Ha ApyxecrBoro.

l_\pyxecTBoTo IttMa B:bHTIIHO-HZLTOXeHr.r KanLITaJTOBLI Ii3IrCKBaHrrr,

@I,IHAHCOBI{ IIHCTPYMEHTI,I

cmouHocmu

cToiiHocT e cyMara, :a ronro e4nu QuHaHcoB r.rHcrpyMeHT rrloxe Aa 6tAe pa:uerreH Hjrr.r ypeAerr MexAy
It )KCJIAEIqIT CTPAHI,T B .IECTHA CNEJIKA MEXAY T-SXJ U KO'TO CIYXN :A NA.ft-AO6AP UHIHKATOP 3A HETOBATA

IIeHa Ha aKTr{BeH [a3ap.
onpeAenr cnpaBernr,rBara crofiHocr Ha $rzuancorme riHcrpla,reHTr.I ua 6asa ga HaJrr4rrrrara na3apHa

I-|II'I aKO rrtMa raKaBa, qpe3 noaxoAtlwr MOAeJILT 3a OrIeHKa. cnpaneg:[uara crofiuocr na tfl.IHaucoarlre
eHTH' KOrrO Ce rbpryBar aKTITBHO Ha OpraHrt3npaHlr $unaucoau rra3apv, ce onpeAeJl-fl ua 6a-za ga

ueHri ,,KylyBa' B Kpa{ Ha nocJre.qH[r pa6oren 4eu Ha orqerHr,r.fl nepHon. CnpaBeMr.Bara croifurocr Ha
ITHCTPYMEHTII, 3A KOI{TO H'MA AKTIIBCH NA3AP, CC ONPEAEJI{ qPE3 MOAEJIII 3A OUEHKA. Te3Ir MOAENU

rr3rror3BaHe Ha cKopornHl{ na3apHr,r cAenn ueNAy uut[opMltpaHrr, qecrHrl rr xeraeqrr crpaHlr: n3[oJBBaHe
TeKyx.(ara cnpaBeAuBa crotHocr Ha Apyr I'lHcrpyMeHTr cbc cxo.qHIl xapaxTepncrrrKrl; aHaJrrt rra AltcKoHTr4paHxre

noTour{ I{II.I apyfr,r TexHHKrr 3a oIIeHI(a.
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KT,M I4H,4I,IBHAyAJIHI4' @UIIAHCOB OTTIET
TIEJIETI4 14 KO AA

roariHaTa, nplrxJrroqBaqa Ha 3 I Ae(eMBpn 2015 r.
c)ftftl ca B xl4mjllt JreBa, ocBeH axo He e y0oMeHaTo ,itpyfo)

Ha apyxecTBoTo cqr{Ta, qe cnpaBeaJrr.rBHTe cTouHocTr.r Ha (Dr.rHaHcoBr,tTe uHcTp}a{eHTr.r, Kor4To

nap[tIHLI cpe.[crBa r,r KpaTxocpoqH[ ,4eno3r,rrr4, TbpfoBcKri r.r apyrr.r BeMzrHfi.n, IrdBoHocHr,r 3aeMr.r rr
cpeacTBa, TbpfoBcKlt Il .4p),rr,r 3aAbnxeHr,rr He ce oTltartaBaT oT TexHrrTe 6ararcoBr4 cTofiHocTt{, oco6eHo

Te ca c KpaTKocpoqeH xaparoep UJII{ npLIJroxrrMHTe JrrDGeHr.r npoqeHTlr ce npoMerrrT cnope,{ rra3apHr{Te ycJroBr4r.

Ha ,qp)DKecTBoTo cqr,rT4 qe npu cT,tuecTByBarqr4Te oocTo.srencTBa npeacTaBerrr{Te B ofieTa 3a
cbcTorHr.re orleHKrr Ha Qr.rHaHcoBuTe aRltrBu a rractrBv ca Bb3MoxHo Hafr-HaAex.qHr,r, aaeKBaTHri r{

3a UeJII-ne Ha oHI{aHcoBaTa ofieTHocT.

CbEIITI4fl CJIEA AATATA HA EAJIAHCA

ca HaoTbnIlJII,I c\6rl[vr. CneL Kpat Ha oT.IeTHHt nepuol no oTrrorrleHlie Ha o6eKTI4Te lrpeAcTaBer{r.r B roArrrnHri-fl
ofieT, Kor4ro '4a r,Br,rcKBaT KopeKr[,rH riJru orAeJrrro orroBecTrBaHe KbM 31.12.2015 r,, ocBeH onoBecTeHriTe

orqera. He ca Bb3rrr.rKHarrH, B nepuoAa or 31 aeKeMBp{ 2015 r. .qo 26,03,2016 roAr{Ha c.{eJrKrr or cr,uecrBeHo
t uttu c seo1wntno ecrecrBo, Korrro no MHeHr4e Ha ApyxecrBoro 6m<a peQlerrrpanx 3Harrr.fleJrHo B:hpxy
na fle:reru r.r KO An.

.03.2016 r.
XacKoBo
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