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1202 Sofia, Bulgaria

Hoxnan Bbpxy dUHAHCOBUA OTYET

T:+359 (0) 2 49186 30

Hve usBbplMxme oguT HA NpunoXeHus uHAHCOB OTYeT Ha ,AIBEHTYSHY 2R 0934
BKMIOYBALY OTHET 38 PMHAHCOBOTO CbCTOAHKE KbM 31 aekemepy 2015 1. n oTuergasm.bg
nevanfata wnu sary6ata v Apyrus BceobXBaTeH [QOXO4, OTYET 3@ NPOMEHUTE B
coBCTBEHNS KanuTan, OTYeT 3a NapuyHMTe NOTOLM 3a FOAMHATA, 3aBbPLIBAILE Ha
Tasy Aarta, KakTo ¥ OBOGLUEHOTO ONOBECTABAHE HAa CHLLIECTBEHUTE CUETOBOAHM
MONNUTUKA U APYTUTE NOSICHUTENHW MPUIIOKEHNA,

OmaoeopHocm Ha puKkoeodcmeomo 3a huHaHcosus omyem

OTroBOPHOCTTA 33 M3FOTBAHETO U AOCTOBEPHOTO NPEACTABAHE HA TO3M thuHaHcos
OT4yeT, B CbOTBETCTBME C MexayHapogHure ctanpapTy 3a (pUHAHCOBO OTuMTaHe, M 3a
TakaBa CUCTEMa 33 BbTPelUeH KOHTPOS, KakBaTo PBLKOBOACTBOTO onpeaeny Karo
HeoOXoAUMa 3a W3rOTBSIHETO HA (DUHAHCOB OTYET, KOWTO Aa He ChAbpXa
CbLUECTBEHN OTKNOHEHMs], HE3AaBUCKMO Janu Te ce AbINKAT Ha U3MaMa Unm rpeLika,
€ Ha pbKOBOACTBOTO.

OmeaosopHocm Ha odumopa

Halarta oTroBOpHOCT ce cBexfa A0 U3passBaHe Ha OQUTOPCKO MHEHUe BLpXY TO3U
(hMHAHCOB OTYET, OCHOBaBaL0 C& HA W3BBLPLUEHWUS OT Hac ogut. HawmaTt ogut Ge
npoeefieH B CbOTBETCTBUE C MexayHapoaHuTe OAWTOPCKM CTaHzapTv. Tesw
CTaHAApTV Hanarar cnasBaHe Ha €TUYHWUTE W3NCKBAHWS, KaKTO M oauTsbT da 6bnhe
nraHsupad v nPoBepeH Taka, Ye Hue fa ce ybefiuM B pasyMHa CTeneH Ha CUrypHocT
AOKOAIKO (PUHAHCOBUAT OTUYET HE CHABPKA CLLLECTBEHU OTKNOHEHUS. '

OpuTLT BKMIOMBA WSMBITHEHMETO HA MPOUeaypPM C Len fonyyaBaHe Ha OAUTOPCKM
AOKa3aTeNCcTBa OTHOCHO CyMWUTE #  OMNOBECTABAHUATA, NPEACTABEHN BbLB
¢puHaHcoBus otTyeT. UsbpanuTte NpoueAypu 3aBUCAT OT NpeiLeHKaTa Ha oawuTopa,
BKMOMWUTENHO OUEHKaTa H& pPUCKOBETE OT CbLUECTBEHW  OTKIIOHEHUS BbB
(PUHAHCOBMA OTUET, HE3aBUCUMO AanK Te Ce AbLJKAT Ha M3MaMa Unu Ha rpeLuxa.
[Mpn usBbPLIBAHETO Ha Te3W OLEHKM HA pUCKa OAMTOPBLT B3eMa Noj BHUMAaHWe
cuctemata 3a BLTPEWEH KOHTPON, CBbLP3aHA C USFOTBSHETO U [I0CTOBEPHOTO
npejcTaBsHe Ha (PUHAHCOBWS OTYET OT CTPAHA HA NPEANPUSATMETO, 3a Aa paspaboTy
OAUTOPCKY MPOLEAYpH, KOUTO ca NOAXOAALLUM Npy Tesn 0BCTOATeNCTRa, HO He C Luen
uspassBaHe Ha MHeHNe OTHOCHO edeKTMBHOCTTAa Ha cuUcTemaTta 3a BbTPelleH
KOHTpON Ha npeanpuaTeTo. OANTLT CHLU0 Taka BKMIOYBA OLEHKA Ha YMECTHOCTTa
Ha fpunaraHuTe CHETOBOAHW NONWTUKM U pPasyMHOCTTa Ha npubnuautenHuTe
CYETOBOAHU OUEHKM, HanpaBeHy OT PbKOBOACTBOTO, KAKTO M OLEHKa Ha LSNOCTHOTO
npeAcTaBAHe Bbs (HUHAHCOBUA OTHUET.
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RSM Bulgaria Ltd. is a rnember of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM netwark. Each member of the RSM network is anindependent
accounting and consulting firm which practices inits ownright. he RSM network is not itself a separate legal entity in any Jurisdiction,
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Cuutame, ue N3BBPLUeHKAT OF HaCc OAUT npelcCTaBA [octarthuHa K nogXogdlla
Gasa 3a U3pa3eHOTO OT HaC OQUTOPCKO MHeHne,

Muenue :

B pesyntaT Ha TOBa, YAOCTOBepsiBame, Ye n0 Hawe MHeHue (GUHAHCOBUAT
OTHETNPEeACTaBA [OCTOBEPHO, BbLB BCUYKW CbIUECTBEHU AaCnEKTW,(PUHAHCOBOTO
cbCToAHUE Ha KomnanuaTa AABEHTYDBP” AL kbm 31 aekemspu 2015r., kKakTo v 23
HelHUTe (PUHAHCOBY Pe3yNTaTU OT ASWHOCTTa U 38 NapuYHMTE NOTOLW 3a roguHaTa,
3aBbpluBalla Torasa, B CbOTBETCTBME C MexaysapoaHwre CcTaHgaptT4  3a
(hbMHAHCOBO OTYNTAHE.

flapazpagh 3a obpbuwjaHe Ha eHUMaHUE

bes pa ksanuuiupaMe Hawero MHeHwne, obpblliame BHUMAaHME, Y€ KOMRaHuATa
nopeaHa roauvHa peanwsupa 3arybu. CoGcTBeHua kanutan e € oTpuuaTenHa
cToiiHocT B pasmep Ha 3 035 xnB.Tasn cutyaumus nokassa HanuMuuMeTo Ha
3HAUNTENHA HECUIYPHOCT, KOATO MOXE Aa NOPOAU CbillGCTBEHO ChbMHEHUE OTHOCHO
cnocobHocTTa Ha [py»ecTBOTO fa Npoabmku fla hyHKUMOHUpA KaTo AedcTBallLo
npeanpusaTe M cnefoBaTenHo, To MoXe Aa He Ob/ie B ChCTOSIHWE fla peanusupa
aKTUBUTE CU U [la Ypexaa nacusuTe Cu B HOPMaNHUA X0 Ha Herosarta AeNHOCT.

Loknad ebpxy dpyau 3aKOHO8U UIUCK8AHUSA

CournacHo nsnckeaHusita Ha 4n.38, an.4 ot 3akoHa 3a CYETOBOACTBOTO, UspassBame
N MHeHue oTHocHO foauwiHug noknaa 3a geidoctra. Hue nspbpluuxme nperneg Ha
rOGULLHUA HEeKoHconuaupaH A[oknag 3a pgendoctra 3a 2015 r., wu3rotBeH oOT
puKoBoacTeoTe Ha LAINBEHTUBLP' ALl. lNoguwkua poknag 3a jgediHocTra e
pa3spaboTeH B CLOTBETCTBME C #“3uUCKBaHusTa Ha un.33, an.1 u 2 or 3akoHa 3a
cueToBoACcTBOTO. OTroBOPHOCTTA 34 M3rOTBAHETO Ha TO3M AOKNAa[ Ce HOCU OTF
P1HKOBOACTBOTO.

flo Hawe mHeHue HekoHconuaupasaTa ¢huHaHcoBa uHdoOpmauus, npeacTaBeHa B
rOBQULLIHKA ROKNAJ, Ha pPBbKOBOACTBOTO 3a AeWHocTTa, 3a 2015 r., CLOTBETCTBA BLB
BCWUUKW CbLIECTBEHWN acnexTy Ha huHaHcoBaTta UHgopMaLMs, KOATO ce CbhabpXa B
FOAULLIHASA HEKOHCONUAMpPaH (PrHaHCOB OTYET 33 ChLYUS OTUETEH nepuoa.
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"ALBEHTYBLP" ALl
OTHYET 3A HE‘IAHBATA VIIWI 3ATYGATA N ﬂPYI'VIFI BCEOBXBATEH .CIOXO,EI 3a 2015 roguHa

2015 r. 2014 r.
Mpunokenwe  BGN'000 BGN'000

Mpopbnxaeatyu GeRHOCTH

HeTHu npuxopu ot npopaxou 1.1.1.
MNpuxoau oT Npogaxta Ha NPOAYKUMA

Mpuxopwk o1 npogakba Ha CTOKW

Mpuxoau oT ycnyry

Apyru npuxepun ' 1.1.2.

Npuxoan or Ge3BBIMEIAHN CPeACTBa, MPeAOCTAREHH OT ALPKARATA

Q6wo npuxoAM OT NpoALIKaBALILW AEHHOCTH

Pa3xoaW no WKOHOMMYECKH SAEMEHRTH
Pasxop.n 3a M3NOM3BaHU CYDOBUHMN, MaTepmanm W KOHCYMATHBK 1.2.1. {42} {53)
Pa3sxofu 3a BLHILHN YCNyri 1.2.2. (132} {140}
Pazxoau 3a amopTusaumn i g ' ) 1.2.3. (54) {166)
Pasxopu 3a nepcoHana _ ' : 1.2.4. (326) (288)
Hpyru pasxopm ' 1.2.5. (124) (119)

CyMH C KOpeKTUBeH Xapakrep ] 1.2.6.
CebecToliHOCT Ha NPOAAGEHNTE CTOKK M APYTW KpaTKOTPaiHK akTusy (Ges
nNPOAYKUWA} {(10) -
Paaxoau KanuTanuaupaHu B CTORHOCTTA Ha aKTHBK 67 1156
MpoMeHn B HANWUMHOCTUTE Ha roToBaTa npop,yxuwﬂ W HE3EBbPLUEHO

npoussoacTee 209 41
Dpyrw _ ' _ . - (31)

DUHAHCOBW pasxoaw ' ' : 1.2.7.

06mo pazxonm ot npoALnXaBawM DeitHocTu Ge3 pasxoau 3a
AaHbuu

MevanGafzary6a ot oneparueHara neﬁﬁoc'r

ﬂeqan6a13ary6a oT npom,nxcaaar.un FelHOCTH Npean pasxonan aa
Aauauu .

Paixopn 3a AaHBLUM OT NPOALITKARAIM DEeHHOCTH 1.2.8.

Nevan6alsary6a 3a nepuona or n op,'bnmasaum ASHHOCTH

Mevyanbalzaryba za nepuoga

Q6mo BceoGxpareH aoxon sa népuona

MpunoxexnaTa or cTpanuua 18 A0 cTpaHuLa 52 ca HePa3feAHa YaCT OT MHAHCOBWSA OTYET.

Mpepcrasnasawu:
Boxwnaapa Mpuroposa

- CuervasuTen: Y
Maprapura Munesa

3aBepun: - _ .
PGM Bunrapus 004 3aBEpUN CLIMECHD OSMTOPCKA AOKRALS.
Codus, 4 dhepyapm 2016 r. o 13 MAY 2015
M Benrapus OOf
Yoapanmen Pervcipupan oanTop

RSM Bulgaria Lid




"AQBEHTYBP" AL - .
OTHET 3A ®MHAHCOBOTO CbCTOAHVE kiom 31.12.2015 1.

Mpunoxe

31122015 r. 31.12.2014 r.
. HHe .
AKTAB ) ) BGN'000 BGN'000
Hetexkyuwu akTHBu-
MmoTi, C'bopbicennﬂ. MAUMHM M OGOPYABAHE 2.1. . 346 378
HemaTepuantu aKTHBH, PASIMYHWA OT penyTaums . 2.2, 604 418
AKTUBY NG OTCpD‘-IeHM.JJ.aH'b!.lH 2.3 1 -

TekylM aKtusm

Tekywu MaTepHUarniy sanacu ) 2.4 558 476
TekyLuu ToProBexy U APYEV a3eMaHKn 2.5, 26 17
TeKyLW JaHBYHA 3KTHUBNY : 2.6. 6

[Mapu9Hy COSACTEA. - o ] : 2.7. - 9 5

_ flpunowe 31.12.2015 1. 31.12.2014 1.
COBCTBEH KAMUTAM 1 NACHBHU
CofeTaeH kanuran. - ) ) ‘ ] 2.8.
OcHoBeH xanuran ’ K . 2.81. B 240 - 240
Pervictpupan kanutan 240 240
Peazepeu 2.8.2. 283 283
DUHAHCOB peaynaTaT 2.8.3. (3 558) {2 949)
Hepaznpepenedy neyanbu/HenokpTh 3arytn (2 949) (2 248)
NevanGa/saryGa 3a rognHaTa (609) {701)

HeTexyiiv nacueu

TTaCYBMN I OTCROYEHW AAHBUM ' 2.3. - 1

Apyr keveryius hvHaKcosm nacen o . 2.8. ' - 3608

Tekywu nécuau .

TekyLv TePrOBCKM 11 ADYFW 33 bITKEHNA ] . 2.10. 82 a1

. - Texyw 320BIKSHUR KbM NEpeoHana - .. - 2.11. 41 35
TekyLa vacr Ha TéxyLuu AAHBYHN 384 BIMKEHVA 2.12. 2 2
Doy rexyuw decho-au'r.lacﬁBu . . 213, 4480 -

MpepcraBnseacin: %
Boxunapa Mpuropopa™ "\

CrcrasuTen: V
Maprapura Munesa

3asepun CLIMACHO OAVTOPCKK AokNag.

13 MAY 2015

3aeepun: - :
PCM Bwnrapua QO : M Borrapus OOK
Cothun, 4 cbespyapwu 2016 r,  Ynpaswuien Patuetpypan onTop

RE&M Bulgarla Lid
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"AOBEHTYBP" ALl

OTYET 3A NAPWYHWTE NCTOLM, NPAK METOR 3a 2015 roauna
2015r. 2014r.

BGN'000 BGN'000

MapuuHu noToum ot onepa'maﬂa ,qemiocr
FecTbNNeHns OT KNUEHTH 4 18

Anawanus Ha aoCTaBYiuLM (210) (261)
Flnawakua Ha nepcoHana n 3a CoLWanHo ocUrypsieaHe (320) (280)

FinaTenn/Bs3cTaHoOBEHN AGHBLLN (Ges xopnopamaﬂu SaHbum ) ' (1)
Apyry nnawaHns, HeTHO '

AapuyHu NOTU# OT UHBECTALMOHHA AekHOCT _
Moxynka Ha MMOTK, MALIMHN, CHOPBXEHUS U 0DopyaBaHe

MapuyHu noTouun ot ¢puHaHcoBa AeNHOCT
MoCcTBANSHUA NO NONYYeHN 3aemu '
“ MocTenneHus oT npasuTencTBeHu ,qapeHnﬂ
Apyria napyyHY noToUM OT hMHAHCOBA AEAHOCT

646 500

MNpeacraenssan:
Boxupapa Fpuropoea

CucraButen:
Mapraputa MuneBa

' 3auepv;n CLINACHD ORWTOPCKH AKIAA.
3asepun: .
PCM Brnrapis 00N 13 MAY 2076
Codmn, 4 dhespyapu 201 Br. P @ M Bonrapua OCI

YIpasuTen PerucTpupas opvTop

RSM Butgaria Ltd




"AONBEHTYBP" AR}
OTYET 3A NPOMEHUTE B COBCTBEHM3 KAMUTAN k&M 31.12.2015 1.

Mpemun Hatpynaun Odwo
OcHoBeH P Py e

- oT PezepBn neuanéu/ cobcTBeH
KanuTan

eMNCHN. 3arybou KanuTan

BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

Neuan6al(zary6a) 3a nepuopa. . . (701) (701)

NMeuan6al(zary6a) 3a nepuoaa . . {609) (609)

MpunoxeHuaTa oT cTpaHuya 18 go cTpanuua 52 ca HepazaenHa yacT OT (hPMHAHCOBUSA OTYeT.

MpeAcTaEnABaK:
Boxupnapa Mpuropoea

CucTaButen: W

Maprapurta MuneBa

— |

3aBsepun:

. 3apepuvn CbINACHO OEUTOPCKA AOKSEA-
PCM Bwnrapua 001

13 MAY 20%

P C M Bonrapus Q08
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Codbun, 4 dpepyapn 2016 T. _




Anae'l-'rrqbp Al '
[oxnaa 3a AedHOCTTa W PUHAHCOB OTYET 3a roguHaTa 3aebplBaia kem 31.12.2015

LOKNAL 3A AEMHOCTTA oo ssssssirssssssons R, 9
FOMNIIEH QUHAHCOB OTUET ..o s esson oo 18
I. OBLLA MHOOPMALIASA... .18

Il. BA3BA 3A IA3FOTBHHE HA ¢MHAHCOBMTE OT‘-IETI/I Vi I'!F'MFIO)KEHI/I C'bLI.IECTBEHM
CHETOBOJHW MONMUTUKA ..

OCHOBHIA [OKASATENM HA GTOMAHGKATA GPERA e s
NBABNEHWVE 3A CHOTBETCTBUE ......coonevcirecaseiresnssseremisensisnessssssssssssassnsosssnencsss STV 19
FIPUITOXEHN C'bLIJ.ECTBEHW CUYETOBOOHW NMONMATUKM ...t sabsasbas s e rasees 19
MpOMEHN B CHETOBOAHATA FIOTMATIK......cvieereierrecacrreirtireesssssirisbonsastons rsssssmsermseseseastessbeb s st ra b rbsbsr s e st e s s et s e s bsn0s 19
MUHMMANHA CPABHUTENHA MHIDOPMELME. .....ooorcrcrreremscrtracresiresisrsnstonssasesaresossasmsssasssasabissassna e bsbar sarssssss susstatsssussonsons 23
OnosecTsBaHNs Ha 06e3LeHKa B OTIeTUTS, NyonunKyBaHn NPE3s 2015 I 24
OnoeecTABAHUA 3@ KOMNNEKTa (PMHAHCOBM OTUBTH oo veeeceeeeeeeeseeemssssssssssssssssssssesssseses s sesessassessesaneassenaians 24
- JONYCTAMO AATEPHATUBHO TRETUPAHE oo iert ettt e st e s e AR eb b bbb s s 24
DUHAHCOB OBB0P OT PBKOBOACTEOTO 1...cevvvcrivesssssrassaressssssessassssssssess essssss e e am e s sr oo b 24
NPU3HABAHE HA 212377.C0 s FS OO rarireanans eteetrssetae s sebee b s Eein 25
Mpuxopg oT npogaxba HAa CTOKKW ............. . SO VOO IO TIPS S oo 25
TaKkch 33 OOCAYHBAHE ..o creicsisnarisissiasssssssseresess everrrans reeterameateseaeitetsterersasestarer et fann et eseres raraeaaneeaseeeeees 25
TIPVXOBN OT NIXBM. cciicninisresnsissnssneessiseress e esteeteisessirerearaatear e o sE e b eR AR sE e b ER LA TR AR PR e YT YRR TR RS ene A erabdehadsbesbae et Ra s reer e 25
I'ipnxo.qvl OT BH3IHATPAKACHUA 38 NPABA ...ocrvvvrceree erreeuenserT e st eeeesras bt s e E e AR s paR R e er AR R ens 25
Flpmxop,u oT unHchmpaHe ..................................................................................... eerieeeenteratrataeeraseaneesteibsibtaeranseanas 25
PA3XOOMN........... Sruetebrieareeetastes et areatas e e saRee e erer e e setat et vea e bR e R e r eSS a AR e eeenaneeciis et aid ettt e aseareras 25
OBV N SAMVHNCTPETHABHY PABKOMN ..cvvvveeueisesssssssssssssssssssssssesessseesssssasssesmassssssssss et ra et senest 25
TEXHOTOTHUHM PABXOIM «.oe.eeverecarerimaeseesmacasessasissassssssssessssasersarsssssssssas s et sesesseserssssstssssssss essstsnssassassen s sasbatasssassnsssasansanaras 25
PUHAHCOBY NPUXOIY Y PABXOLN .o.crvvvvsirscsisscnimsssnstrssnsssssissssrssesessessssasass sesssssassasssrsss reereieenersanisanens SRV
MEYANBY UMV 3ATYEN 3A TIEPVOTA ' _ :
WMOTHU, MALLIMHIA N CBOPBIKEHU .....oovvoeecvvceeereseesseess e ssssasssssssss s se b stas s ssssssessssssssasssssssassssesnsoncens
TIVIBUIHTOBYS AKTHIBY ....cecviveieciesonesiransasserseserersererssrengesancosesanssessimssesiasssisssssssassssssns eiesreee bR r g eenem st b RS
HEMATEPVATTHY AKTUBY...... _
OrgentHo npv:p,oﬁm HemaTepnaneH BKTUIB .o enensesess s s ssssns s oo s 0 27
BbTPELUHO Cb3AaAEH HEMATEPUANEH BKTUB .......vvvvvaecrnarronens wrorrnons rrerie it baraneraeas v 28
AMODTUBALME ... roesesenns vrerrasbrraens iyt nen e eeanriees s s e s et serer ket e et reerereerarnereneacnrs eriesieers s 28
OBESLIEHKA HA HEDVHAHCOBU AKTUBWM .........c.ceeerererererorcceecr it st smssssiesssssssas s ssssssas s apassssessceecs 28
MATEPWANHW 3ANACM........... reerenes S 29
$YHAHCOBW MHCTPYMEHTI/I ......... oo e et renrer rutreriareesenerasrae st et s e sennacres e aratas e 29
FTPBOHAYANHO MPMBHABAHE N OLEHIBAHE ........cceioreevsvvsssessssssssssesisssssssesssssssssassssesesssines et 29
FNocnenealla OLeHKa Ha (DUHAHCOBK BKTUBM. .......oc e eeee e eesesssssscsseseoness rearereer e et re e bt bbbt s s b J— 29
OBE3LEHKA HA MHBHCOBH BKTHIBY - oeecceiteeceieireaireststsaet s siasss soassrsseasssaas et asess ansanishassesaeremtresasrenenrasess st casbbs bt sbatsanes 30
OTHNNCEAHE HA (DYIHAHCOBU BKTUIBM «....ouevererrsreereesensrrneresossaresrarsesessremsasseremseressscerissasissississssssinssassssssessssasesstonsasioranse 31
MNocreapalta oLeHKa Ha qauHchoam FIACHBM ..oveveuriuiieristesisrerasiatantonsassraisansasessssensastistonsosssnasnesssmssmransantinissssisssess 31
OTNMCBAHE HA (PUHAHCOBN MACKBMN........coroeeoosecrcvieness revesraserssrarsensraree OO 32
NVXBeHN KPEAVTH M BABM .. ceeeercoet e re s essssssaosissossesasosonssssssatsssonssessas erereareseant reventesiransaronsasrassessensesesssses 32
OnpegensHe Ha cnpaaeﬂnuaa C"roﬁnocr ................................................... 32
KomnexcupaHe Ha OUHaHCOB aKTue W PUHaHCoB MACYEB .c.ocoreveerce areme e et s P 32
Mapy ¥ REPUMHN EKBUBATIEHTM ..ivucucreveeccteesencrneerersisersassrasessernsosspaessasess rreeeremrananeen SRR 32




AABEHTYLD Aﬂ

noman, 3a AeiiHocTTa 1 PUHAHCOB OTYET 3a roAWHaTa 3aBbpuwBama Kkbm 31.12.20156

MPABUTENCTBEHM DAPEHMA ...ttt sttt s s s e 33
PASXOAU IO BAEMM .......oirrmirirecimssnessarsmsssassssss s s enaasisssasieses Sussssinsiatsr e e e s 33
CHAENKN B UYXKAECTPAHHA BAJTYTA ...ttt nsena i sners e rens s essrs s s sess s rems s ad b ba bbb st s 33
NEHCHUOHHK W APYTU SNIbJ'])KEHI/lFi KbM MEPCOHANA NO . COHV]AIIHOTO W TPYOOBO
BAKOHODATEIICTBO ...c.evvvvivri e seresiesomsesssssesessesessesssssaessesossesessessessesessoasesessssmsseon e evesmaens st sssasisssmsstssssssssssssans 34
AAHEUW BBLPXY OXOOA M AAC......... OO Y U TEOTO OO RTRRRTON -

Oawbk Bbpxy AobaeeHara crofiHoct (AAC)
MPOBU3UMW.........ccovniisivminnnn, PO E OSSOSO PYUOY VYO TSPOPEO RS

BATTVITATT <ottt er et et st et p s bt s b 46 AT S e SR SRS s BRSSO SRS P00 08
PA3NPeAeNSHE HA TVBUABHT ......cicee ettt ettt sr bbb s b8 s s s R s et bbb st
CobcTeeHy akuvn ........... Ctestestesetessestessseisestesssessestessiessessessmessesseesmesressesresesresises et eresmeesenr e 36
KPUTUUYHW CYETOBOAHM MPELIEHKM Vi MPUBINSUTENHN OLEHKM...........oooccceesceccesnsssnss s sssresrees 36
TTPMBHEBAHE HE NI DHXOBNTE  cvereereererrerarssrsrrreesrarsssonsensrassarmssstastrestesassessssassasessestobsstsntsstossossisesaesuasssssssssassssansrnssnasassnas 36
Mpoeuswa 3a C‘EMHMT&I‘IHH:BaemaHHH ............................................................ eeeetbereseaebesr e e e ra e re R e st erh s s et 37
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ApBeHTYBLp AQ
Hoknap 3a nem-locTra ¥ PUHAHGOR OTYET 2a rogKHaTa 3aBbpusauia Kbm 31.12.2015

AOKNAL 3A BEAHOCTTA
. 3a rogviHaTa, npuknioyBawa Ha 31 gpexkemepwu 2015r.

MPUET C MPOTOKOJ Ne /16 OT 2016 r. HA NPEACTABNIABALLMTE

HACTOAWMAT ACKIMAL 3A JEAHOCTTA E W3rOTBEH B CHLOTBETCTBYE C PASMNOPENEUTE HA
Un. 33 OT 3AKOHA 3A CUETOBOACTBOTO U MSNCKBAHUATA HA TBPIOBCKUA 3AKOH

PLKOBOLCTBOTO NPEACTABA CBOA rOAVLIEH AOKNAA U rOBULLHMA DUHAHCOB OTYET KbM 31 sekemepun 2015 T,
W3roTBeH B CLOTEETCTENE MeXayHapoaHWTe CTaHAAPTW 3a PMHaAMCOBO OTHMTaHe, NPMeTH OT EBponenckis
Chbi03.

Toan chHchoB oTueT & oguTwpaH otr PCM B'bnrapms oof.

Onucauue Ha p.eunocrra : _

JpyxecTBOTO. € pervictpupaHo B - P Buarapus. OcHoBHata. My [AENHOCT ' ce Xapaktepusupa ¢
nacregoBaTencka u. paseoiHa [eWHOCT 3a MPOW3ROACTBO Ha €KONOMMYHN KaTanusaTopn. ApyXecTBoTO ce
opueHTUpa KbM paspaboTeaHeTto Ha VHOBATMBHN TEXHONOMMN 3a npou3BOACTBO Ha KaTanusaTtopwu 3a
asTomoBunHara HPOMHLLIHGHOGT

DUHAHCOBNST pesynTaT Ha [py*kecTeoTo 3a 2015 r. e 3aryBa B pasmep Ha 609 XWn. ne.

CTpPYKTYpa Ha OCHOBHHWA KanuTan

AKuuoHep - BpoW akumum CTOMHOCT Mnatenwu % Oan
Osepra3s Xongnsr Al ' 120 000 120 120 50%
peguHr EOO 120 000 120 120 50%

Kem 31 pekemBpn 2015 1. ,,AnaeH‘r%p All HAMa ydacTus B AblUEpHA W acouMnpaHw ;;pyxecrsa
ﬂpy;xecmwro HAMA KNOHOBE B CTPaHATA WHN YyXOWUHa.

YnpaeneHue. :
CrrinacHo p,ewc'raau.mﬂ T'bproscm 3akoH B Burarapua, xem 31 gekemepyn 2015 r. ,ApseHTubp” Al e
aKLUMOHePHO GPYXECTRO C eAHOCTENEHHA CUCTEMA HA YNPaBNeHNS.

KoM 31 gexemepn 2015 r., CbeeTHT Ha AMPEKTOPUTE CE CLCTON OT CNeAHNTE YNeHose:
1. Owv On MennmpiveHT A, npeacTasnasane ot Cailo [lokves,; '
2. Opepras XonavHr All, npeacTtaenaeaHo-oT MnuaH Wnnes;
3. ArvaHac puropos;
4. Boxupapa Mpuropoea.

dpyxecTeoTe ce npegcraenAea oT Boxngapa Mpuroposa v Av On MenwmbHT Afl, npspcTaBnABaHO OT
Cawo JoH4es - 3aeQHO 1 MOOTAEMHO.

OpraHuzauMoHHa c*rpylnypa

UneHoseTe Ha CtBeTa Ha gupexropuTe ce wabupar oT 06|.u.0'ro cuOpaHne Ha akunoHepnTe Ha ,ALBEHTYLD’
AJl, KaTO BCeKW 8auH OT TAX Moxe Aa Ovae oceobopeH ot OGWOTO cvbpaHie No BCAKO Bpeme. YneHose Ha
CbBeta Ha AvpexTopute Morat aa 6baar peecnocoOHy qmamecm wnn opuandecky nuua. Te saemar
ANBKHOCTTA CM AOKATO TeXHUTE NpaBonpuemMHuyn Gbaat u36paHm W BMUCAHN B TBPFOBCKURA pervcTep Ha
Codpuitckm rpagckm cua.

UneHoBeTE Ha CLBETATE MMAaT egHaKBY NpaBa 1 3aAbIKeHNA HE3ABNCHMO OT BLTPELLIHOTO pasnpeaeneHie
Ha hyHKLMKTE MEXTY X,




' Anaeu'rq-bp Al
}.‘loxnan 3a nenuocrra v DUHAHCOB OTYET 34 rofljUHaTa saBbpllBalla kM 31.12.2015

YopeukH pecypcu

Mepconan

B ,AgeeHTybR” Al paBoTAT BUCOKOKBanMrLMpani 1 MomsmpaHn cneLmanucTy.

MepcoHansT, ¢ KoiTo € peanvavpata NPOUIBOACTBEHATA NporpaMa npes. 2015 r., e 12 yoBexa, B T.M. 10
YoBEKa TEXHW4ECKWU TEPCOHAN N 2 YoBeKa yNpaBneHcKk! NepcoHan.

Pabomwna 3annama .
HauvicnenuTe 1 usnnaTeHy cpeacTes 3a paboTHa 3annaTa 3a W3TeKnaTa roavHa ca B pasmep Ha 326 xwun.
ns.

AHanmn3 Ha npogax6u n CTPYKTYpa Ha pasxopure

- TNpez 2015 r. ,AaseHTybp” ALl @ peanuanpano Npwxoav B pasmep Ha 8 xwn. NB., B T.M. 2 xvn. nB. OT
NpoAYyKUMA ¥ 6 Xvn. Ne. oT npofAaxoa Ha CToKu.
Pasxo[uTe 3a OCHOBHA AEWHOCT €4 B pasmep Ha 678 XWn. 1B, 1 ca pasnpefeneH KakTo crneasa.

i3non3eaHn CypoBMHN, MATEPUANW 1 KOHCYMATUBN = - . 42
Pasxogn 3a BbHLUHW yCrym , 132
'PasxoAv 3a amopTv3aLmmn 54
Pa3x0Au 3a.3annaTvi U OCUrypOBKY Ha NepcoHara 326
Opyrn pasxoav : 124
Obwo o 678

W {Aanonsabi CYPOBIMI,
PGTEDHATHE 1 KOHCYMETUEN

B Paaxafii 32 BoHIWHE Yoayrs

1 Pasxaii 32 AMOPTH3ALIM

2 Paoxqggy 3a 3anaEm U
CCHFYOBRA HA NEPLOHAAR

'l,prm pRaxaa

Pasxogure 3a creyvdu4HN CYPOBMHM W MATEPMAn  BKMIOYMTENHO pPeareHTH, WSNonssaHu B
NPON3BOACTBEHNA NPOLIEC, Ca B paamep Ha 42 xun. ne., B T.4. APekv pa3xoaw 3a marepnanu 18 xun. nesa n
HEeNpeKy pasxonn 3a Marepuann 24 xvn. ne.

OCHOBHO NEpo B PA3XOONUTe 3a BLHLLHM YOIy €4 HaemuTe - 73 Xun. Ns. KOHCYNTAHTCKNTE YOy, B T.u.

IOPYAVMECKN, MAPKETVHFOBH, cquoao.rJ,HM oAurapcky, KoHcynTaymv no 1SO v apyrin ca B pasmep Ha 23 xun.
fB. NPe3 TeKyLKA Nepuos..
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AnBeHTYBp Al

Roxnan 3a AeAHocTTa N PNHAHCOB oTyer 3a rop.uuafa 3aBbpUBalla KbM 31.12.2015

Pasxogute 3a sannatv v ocnrypoam Ha nepcoHana ca B pasmep Ha 326 xun.ns., 8 T.4. 190 xun.ne. 3a
8AMVHNCTPATVBHO-YNPABNEHCKN RepcoHan: v 136 xun. ne., Bb3HArpaxaeHMs W OCAYpoBKW 38
l_'IpOM:iB_OACTBeHMH nepcoHan.

Pasxopwre 3a amobmséum npes 2015 r. ca B paamep Ha 54 xan. ne.

3HauuTeneH pasmep Npes TEeKyWWs Nepvof ca pasxoavTe 3a NPOM3BOACTBO Ha MOCTpU - 40 xun. ne un
KOMAHAVPOBKA B YyxBWHa, BLE BPb3Ka C YYACTME Ha MEXAYHAPOAHW UBFIOXEHNA - 72 XuIt. NnB.

duyHaHCcoBNTE pasxogw ca B pasmep Ha 208 xun. neea, OT KOUTO 206 XWN. NB NpeAcTaBnABaT Pasxoam 3a
TMXBW [0 JOrOBOP 3a 3aeM ¢ ,Opepra3s XonanHr™ Afl.

MponssogcTBeH npouec
Deinoctra Ha AzBeHTYLp ALl € MHOBATWBHM TEXHONOMMM 3a nonyyasake Ha BOAOPOAHO MOPMBO 38
saxpaHsaHe Ha 1B 1 ropueHM kneTki (IK) ¥ NPOU3BOACTEO Ha KATanM3aToPy 3a NPEYMCTBAHE Ha BPERHN
emucun otaenaHu ot ABT.
Mpez nateknaTa 2015r. paboTaTa Ha [lpy:KecTBOTO Ce KOHUEHTPUPa B N3MBNHEHWETO Ha CreaHnTe NPoekTu:
+ [poToTrnuTe 3a pechopMupase Ha NPUPOSHU ropvaa u ankoxarnm 40 BOAOPOSHO FOPUBO
- Pechopmarop Ha ausenoso ropueo 3a 4Bl (H2GS-DR)
- PechopmaTop Ha BeHanroso ropueo 2a ABF (H2GS-ICE)
- PechopmaTop Ha npupoAeH ras 3a saxpaHeade 3a ABI (H2GS-NG-ICE)
--PethopmaTop Ha MeTaHoN ¥ eTaHon 3a 3axpaHeaHe Ha MK (H2GS-FC) .
- Pechopmarop Ha'npn_ponea ras 3a 3axpaneaHe Ha K (H2GS-NG-FC)
e DeNOx cuctemm 3a npeyucTsaHe OT NPaxoBy YACTILM 1 a30THM OKCHAW OT AVSEnoBn gBuraTenu:
- CTauncHapHu
- MoGunhm
» ABTOMATH3aLMATA Ha CUCTEMMTE 3a pechopMMpaHe Ha ropusa 40 BOLOPOAHO rOPUBO.
Mopagw 3aBaesHe Ha (PUHARHCMPAHETO fipe3 mecel MapT, IOHW, oM W Aekemepwu ¢ 66 xun. ne. oT
nnasyeaHus BiopxeT paboTaTta no napaGoTeaHe Ha npotoThnnte Getlle npeycTaHoBEHA.
Tosu nepvog Gelue nanonaeaH 3a uapaboTBaHe HA HOB AwsaiH Ha multi-fuel pedopmaTop cbe onpocTeHa
KOHGPUTYPaLUWA, KOATO W@ foBeae no.
= 3HauuTenHo HamansiBae Ha BpemeTo 3a uspaﬁoTxa
- Mo-Hucka cebecToMHOCT Ha NpoayKTa.
Tosa u.q,e Hanpasw nponymTe HzGS VSKMIOYWTENHO anaK‘I’VIBHH Ha nasapa.

OuaksaHo U3NBLNHEHKE Ha nporpamara 3a pedopmaropm (HZGS) v DeNOx cucremm
H2GS 3a ABF: anpun 2016

H2GS 3a I'K: mais 2016

DeNOx cucrema: ioHM 2016

AeTOMaTH3aUMA: Mmai 2016

MapkeTHMHI Ha NPOAYKTHUTE Ha ,,Af\BeHTYBP” All

3a RocTMraHeTo Ha KPaTKOCPOMHUTE ¥ CP@AHOCPOYHITE Lienk, 3anomkeHn B GudHec-nnaHa Ha AQBEHTYLR Al
3a 2015 r., 6axa HaBens3aHn ¥ M3BLpLIEHN peauvua p,enuocm 3a MpoHWKBAHE Ha onpegeneHy nasapwv B
Espona, CesepHa AMepuka 1 Aavs.

Yeunusita 65xa HAcoueHW B 2 flocoKM:

. MapxeThHr Ha kaTanuaaTopuTe Ha AZIBEHTYLP 33 NPEHUCTBAHE HA BPOAHN EMVCHN OT JBUraTent ¢ .
BBTPELLHD FOPeHe.
. EHepmitHa edeKTMBHOCT M. eHeprviiH CMecTABaHWsl yvpe3 TeXHONOTMATa Ha AOBEHTYLp 3a

MPeBpbiyaHe Ha npv:pomm ropvuaa BbB BOAOPOA.

MapKeTMHr-C'rparermTa Ha Ap.aeHTqbp Al BKIIOYBE:

+ TipogaxGn Ha KATANN3ATOPK 3@ KOHTPON Ha emuckn ot Bl v cuctemn 3a reHepupaHe Ha BOJOpPOAHO
ropuso 3a fIBI i TK.
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noxnan 3a AeAHOCTTa M PUHAHCOB OTYeT 3a roguHaTa 3aB1:meauta KbMm 31.12.2015

. nnueﬂavlpaHe Ha TexHonorknTe 3a pedopmupaHe Ha BLIEBOACPOaW W arkoXon 1 KOHCTPYKLMUTE
Ha BuaoeeTe pedopmaropu.
+ CbTpyAHM4ecTso, NapTHLOPCTEO B NPOW3BOACTBO M3BLH FPaHMUMTE Ha CTpanara. Cbsaapale Ha
CLBMECTHO NPEARPURTAE C TOUYHO ONpeAereHa MHEECTULIMOHHA Lier.
¢ YyacTie Ha TEXHWYECKW N3NOKEHNS W NyGRVKaLK B TEXHN4ECKK CMNCAHWSA.
NuueHavpaHe Ha TexHonormute Ha [pyxecrsoro 3a fnonyyapaHe Ha BOAOPOR W W3HAcsHe Ha
npon3eoAcTeoTO M3BkH bBbnrapua Ouxa Jann BLIMOXHOCTM 3a OCBLLUECTBSIBAHe Ha NPUXOAU B
KPATKOCDOYEH NNAaH.

MNpes mecey mapT ApeeHTubp All Gewe npueta B wHAycTpuanHara rpyna (IG) Ha nporpamarta ,Hos
eHeprieH ceat” (NEW) kem FCH-JU nporpama Ha EU.

B momeHra NEW-IG ¢ HoBoto cn mme Hydrogen Europe mma 104 uneHa, kato AaseHTysp All e
eaviHCTBeHaTa Bhnrapcka KoMNaHvusa YneH Ha rpynara.

BrriovsaHeTo Ha AaeeHTyep B-NEW-IG ce ovaksa fa nap,e no-ronemv waHcose 3a EU dwmHaHcupaHe Ha
PA3BOAHATA CY ASNHOCT.

MapkeTHHroBaTa KaMnaHus Ypes NyGrvkalLm B mexayHapoaHu crivcaHvus B o6racTTa Ha BbacOHoBsIeMuTe
EHEPrUAHW USTONHULN, eHepriiHa eeKTUBHOCT M EKOMOTMYHO YACTH TEXHONOMMI.
Tpw cratm Gsixa nyGrmkyBar B crncanne GreenFleet, AHrnvs.
e Mecew siHyapu: H2GS-FC cucrema 3a nonyanaHe Ha Bogopoa “on-demand” 3a saxpaHeaHe Ha
rOPUBHY KAETKA:
e Meceu mapt: H2GS-ICE cmr:rema 3a 3axpaHBaHe Ha - gBuraTen . c B‘preu.lHO ropeHe ¢ H2
pedcopmar.
s Mecey maii CDPF-DeNOx cuc-rema aa npequcmaHe oT PM 1 NOX oT eMUCHKTE Ha AN3Ienosu JJ,B]'

BakHa YacT oT MapKeTWHroBaTa cTparerns Gelue 1 y4acTueTo Ha AgBeHTUBP B M3NOXeHns kakTo B EBpona,
taxa 1 B CALL. Llenta Gewe ga ce nonynapuanpa [dpyKecTEOTO, Ch3faBaHe Ha AeNCTBUTENEH MHTEPEC KbM
NpOAYKTATE HA AABEHTYLD 1 HAMMPaKe Ha NOTEHUMENHN KAVEHTH.

CLEAN CAR ExPo — SAN DIEGO USA
O6wwmsT Gpoin Ha wanoxwternvte Gewe 150. MpeacTaBnTenii HA CNEQHUTE KOMASHUNATE W3sBUXa VHTEPEC
* kM H2GS-ICE v cucremarta CDPF-DeNOXx. ,

Southern Com'pany,-Birmingham,'Alabama. USA

Electric Louie, Long Beach, California, USA

Fuel Cell Energy, Connecticut, USA
" Humber, Ningbo, China

» John Budd, USA (private investor)

lNpoBeaoxa ce pasroBopu 3a CbTPYAHWYECTRO:
NuUEH3NpaKe Ha TeXHOMOMMTe ChaflaraHe Ha CbBMECTHO NpeanpuaTye B CALLE
WanpaTenu Gaxa TeXHUHECKA AAHHN 1 KpaTko pesiome Ha GnaHec nnaH 3a npowasoncrso Ha CDPF-DeNOx u
H2GS-ICE cucremara B CALLL
o momeHTa. HAMa passiTHe Mo Teaun HDOEKTVI

HANNOVER MESSE - GERMANY
Ot 13. 04. fo 17. 04. 2015 B XaHosep, MepmaHys, ce CbCTOR MBNOXKeHWeTo H2FC EXpo Ha TexHonomu 3a
BOAOPOA W FOPUBHY KAETKN.
Yyactneto Ha AgBeHTYBp ALl NpemuHa fpK ronsiM UHTepec.
PechopmaTop®bT Ha AnseHTybp (H2GS) 3a npespbllaHe Ha NPUPOAHW FOPUBA 1 aMKOXOM BB BOJOpOA ce
. OTAVYABA ¢ NO-BMCOKA eHepmﬁﬂa e(PeKTUBHOCT OT OCTaHANUTe NPOU3BOANTENN.
C TexHonorvuTe cuU 3a MpPeBpbLiaHe Ha 5 BWAA rOpUBA BbE BOAOPOA Apuaem%p All vma ronsmo
NPeAvMCTBO NPeA APYINTe U3NONNTENN.
OcoBeH MHTEpeC KbM NPOAYKTUTE Ha ALBEHTHLD NPOSIBNXA:
» - Palcan Energy Group, Kutai, MepmaHnns n Kanaga
o IGES, Impact Global Emissions Solutions, AHFns
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Apeentunsp A
[oknaa 3a geiHocTTa M PUHAHCOB OTYET 3a rouHaTa 3apbpluBalla kem 31.12.2015

lkusasa Green (Pty) Ltd., Wytepxaiim 1 oBwuHa East London, KxHa Adpuka
Typ6okosTpon, Mockea, Pycua

Mayur Pandya, Graphite India, Fepmanns n WHAMH

EBZ, Entwicklungs- und Vertriebsgesellschaft Brennstoffzelle, mbH, OpesaeH, Mepmatnn

GASTECH EXPO — SINGAPOURE :
OT 27.10 go 30.10.2015r. B CuHranyp ce ChCTOA HAW-ronsMOTO CBETOBHO M3NOMEHWE 33 NPUPOAEH ras,
GASTECH EXPO. i '
MpepcTaseHn Gaxa BCUYKNA ronemn Komnaduk, kato BG Group, Exxon, Mobil, Shell, Gasprom, EON, SNG-
Lavalin, Gail, Air Products, Wartsila v zp.. '
MpeseHTaLuK M ANCKYCUM 33 NPEAUMCTBATA Ha BTEUHEHWA npupogeH ras (LNG), kato ropueo 3a TPaHCcnopT
B kopabHaTa MHAYCTpWs, MHOBAUWKA B KopaﬁonnaBaHeTo n “green” LPG transportation, 6axa TemuTte Ha
N3MOKEHNETO. _
WHTepec Gelle NpoABeH KbM chcTeMaTa Ha AgeeHTuLp H2GS 3a npupoaeH ras v avsen n CDPF-DeNOx.
MoTeHuUWan 3a passnTie Ha B3AMMOOTHOLUIEHVATE ¢A NPeACTaBnTEenuTe Ha 3 Komnasny ot Brinskua MaTok:

* Saudi Aramco, Saudi Arabian Oil Company

e LIWA Petroleum and Industnal Supplies, Abu Dhabl UAE

¢ Qatar Shipping Co
KoHTakT Beve ca HanpaseHy u MHCDOpM&LMﬂ e nanpa'reHa Ao Saudi Aramko n LIWA Abu Dhabi n Qatar
Shipping Co.

®DHUHAHCOB OTHET ¥ AHANN3

" Kanumanoea cmpykmypa :

CobeTeeHnaT kanuTan Ha [ipyxecTBoTo e oTpuLaTeneH B pasmep Ha (3 035) xun.ne. _
Mpes omyeTHata 2015 r. He ca HacTLNMAK W3MEHEHNs B OCHOBHWA kanwutan Ha [IpyKecTsoTo CrpAMo
MPeaxOgHUA OTHETEH nepnon

BaxHn ¢bOMTHS, HACTLNMNN Crleq AaTaTa Ha W3rOTBAHE Ha (PUHAHCOBHA OTHeT
He ca HacTenunk BadkHW CHOWTWA- Cref gartara Ha W3roTBsHe Ha (PMHAHCOBMA OTYET, kouto Guxa
pednekTipany BbpXyY pesyntata Ha [Jpyxecrsoro.

WHdopmauus no 4n. 187 4 oT THProBCKkMA 3aKOH
Mpes 2015 r. He ca npACEKMRAHK ¥ NPEXBBLPRAHK coBCTREHK akum ot Apyxecteoro. [pyxecTsora He
nputexaea coGCTBEHN akLvm OT KanuTana Cu.

Mudopmauua no qn" 247, an. 2 OT T'bprochun 3aKOH
Bb3HarpaxxgeHuaTa, nonydeHn obwo npes 2015 ro,umua oT uneHosete Ha CbeeTa Ha [lupekTopuTe ca B
paamep Ha 104 xwuri. nB.

B ycrasa Ha }leyxgecmoro He. ca npeaBnaeHn cneuwanH'w Mpaga, Mo chnaTa Ha KOWTO 4/IeHOBETe Ha
CwuBeta Aa npuaotueat akumn u obnuraymm Ha [pyKecTeoTo.

Mpes usmuHanara 2015 r. YrieHoBeTe Ha CbBETa Ha OVIPEKTOpUTE Ha [IPYXKECTBOTO WNK CBLP3AHW © TAX
vLa He ca CKSMOYBanK JOoroBopy No cMUCHN Ha Y. 2400 oT THproBeKWA 3aKoH.

Muchopmaunn 3a yyacTme B THProBCKkv APYXecTBa Ha uieHoBeTe Ha ChBeTa Ha AMPEKTOPUTE KaTo
HEOIPAHWYEHO OTrOBOPHU CBLARYXKHULM, NpuTeXaeaHe Ha nobeve oT 25 Ha CTO OT kanwtana Ha Apyro
OPYXEeCTBO, KaKTO W YMacTve B YNpaBneHWeTO Ha ApYrM APYKECTBA W Koonepauun Kato MpoKypucTw,
ynpaBsnTeny WA YNeHOBE HA CLBETK,

1.Cawo Feopruee foHues, ¢ EMH 5308079161, NpuTex@Bail Nu4Ha kapta Ne645536568, napapeqa Ha
24.11.2014 roguHa ot MBP ~ Codms - Flpegcemaren Ha ChBeTa Ha ANPEKTOPHTE:

»> He yyacrea karo ueorpahuqeuo OTTOBOpPEeH CHLAPYXKHUK B ThPrOBCKU APYXeCTBa.
' ' ' 13




ApBeHTyLp Al

Joknan 3a geAHocTTa ¥ dmuaucoa OTYeT 33 roAnHaTa 3apbpuBama kem 31.12.2015

TMpuTexxaBa noeye oT 25 Ha ¢TO OT KANUTANA Ha CNEeIHATE TLPTOBCKN APYXeCcTBa:

Cera Al, ckC cepanve W agpec Ha ynpaeneHne: p. Codng, pauoH LI pragvua’, nn. ,Benrapus”
Ne1, c EMK 831770996;

Av An MeHnmkMBHT Afl, ChC ceaanvle W agpec Ha ynpasneHue: rp. Codmns, paiioH ,JloseHel’,
Byn. ,[bkeAme anqep” Ne114, ¢ EMK 130677105.

* YyacTBa B ynpaaneune'ro Ha rbproacxu npy)xecraa KaTo ynpaamen W uIieH Ha CbHBET, a

MMEeHHO:

Ogepras WHk. All, rp. Cocns, paiior JToseHely’, yn. ,,dmnnn Kytep® ‘Ne5, ¢ EVIK 040845618;

On On MennmxmBbHT Afl, CHC cepanviue M aapec Ha ynpaenenwe: rp. Codwms, Gyn. [xedmc
Bay4ep” Ne114, c EVK 130677105;

Osepraz Kanuran Afl, cbe cepanviie v-aapec Ha ynpaenenuve: rp. Codms, paioH JloseHel’, yn.
~onnun Kyres” Neb, ¢ EUK 121588421;

DDI Holdings Limited, peructpupana 8 Crny>6ata no perncTpripaHe Ha KOMNaHun 3a AHIIWA
Yenc nop - Ne3735879 v ¢ agpec Ha ynpaenenue: 4 Xun CtpuidT, MloHaon W1J SNE, Axrmusa.

2.nuan Merpoe Wnuee, ¢ EM 6703056967, npuTexasawy n.x. Ne645987829, nsgageHa Ha 18.08.2015
roguHa oT MBP-Codus, ¢ agpec: rp. Cocms, yn. Axa Asosa” Ne12A, er.3, an.9 — Ynen Ha CnBera Ha
Anpexropyure:

»

>

He yyacTBa Karo HeOFpaHWYeHO OTrOBOPEH ChAPYXKHUK B ThProBCKHM APYXecTBa.

MpuTexasa noBeye OT 25 Ha CTO OT KANKUTaNAa Ha C/IeRHNTE ThPrOBCKN APYKECTBA:
Buntpeia” EQO/, cue ceganyiie n agpec Ha ynpasneHue: rp. Codmn, painon Jlosewel’, ya. ,Axa
Asosa” Ne12A, er.3, an., ¢ EMK 175067074. '

YyacTBa B yNpaBNeHNeTO Ha TbProOHCKW LPYKeCTHa KATO YNpPaBHTeN, NPOKYPUCT M MNEH Ha
CHBeT, 2 UMeHHO: ‘

ArpoBuga EAJL, cue cepanviue k agpec Ha ynpaenenwve: rp. Cocus, paitox Jioseney’”, yn. ,dunvn
KyTtes” Ne5, c EMK 105551204;

Buntpeiig EOO[, ckc cepanqule 1 agpec Ha ynpaeneHvwe: rp. Codwn, paitod JloseHel’, yn. ,,FlHa
Azosa” Ne12A, et.3, an.9, ¢ EMK 175067074,

Conap 6puax OO[l, cuc ceganmie v agpec Ha ynpasriedue: rp. Codimn, painoH , Tpuaguua®, Gyn.
.Butowa” Ne150, Bx.B, an.33, c EMK 200734188;

PerecaHc AJl, CbC cepanviye v agpec Ha ynpaesnedne: rp. fmBon, yn. JLap Cumeon” Nel4A, ¢
agpec 3a KopecnoHgeHums: rp. Codius, paiioH ,O6opuiue”’, 6yn. ,Eenorm Meoprues” Ne169, ¢ EMK
128565083,

OBepra3 Kanutan Afl, cbkC ceganuile 1 agpec Ha ynpaeneHue: rp. Codus, paiion ,JloseHel’, yn.
~ounmn Kyter” Neb, ¢ EMK 121589421,

Osepraz Xonawur Af, cbC ceganvlie W agpec Ha ynpasneuwe: rp. AmGon, yn. Lap Cumeor’
Ne14A, ¢ appec 3a KOpecnoHASHUMA: . Coqma, paioH ,Jlozexew”, yn. ,®unnn Kyrtes” Ne5, ¢ EWMK

- 128044082,

Bectuten BT All, cxe ceganwu.;e " ap,pec Ha ynpasneHwe: rp. Coqmn paiioH JloseHelL”, yn.
,Pumun Kyter” Ne5, ¢ EMK 131128134;

Ov Av MeHnmembHT Afl, ChC Ceaaniiue v a.qpec Ha ynpaenenwe: rp. Cotbua, Byn. ,ueiimc
Bayuep” Ne114, BnucaHo B Thproeckvs perucTsbp npu AreHums no BnnceanvaTa ¢ EUK 130677105,
Pycreoxom BI" EA[l, cbe ceganiwe v aapec Ha ynpaenenwe: rp. Codma, paitod ,JloseHel’, yn.
,Onmmn Kytee” Ne5, enucaHo B TLproBckWst pervcTbp npyu AreHuwst no BnvcBaHuaTa ¢ EMK
175166081. ' : :

3.Boxugapa C'retpal-losé I'purohoa_a, ¢ EMH 37061 967_77 — M3nwnuureneH ApeKTop:

»>

He yyqacTea KaTo HeOrpaHM4eHo OTroBOpeH CHLAPYXKHHAK B prIFOBCKH ApYyXecTaa.
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Apsenrybp Afl

ﬂoxnan 3a AeAHOCTTa M <Dm-|a|-lcoa OTYeT 3a roguHaTa 3aBbpitsalla Kem 31.12.2015

» T[lpuTexaBa noBeue oT 26 Ha CTO OT KANNTana Ha APYXECTBA, A UMEHHO:

- Al Tpedaguur OO[], ckc ceganuwe n agpec Ha ynpaenenve: rp. Cocua, yn. JloseH napk’, Nei,
BX.A, eT.2, an.5, ¢ EMK 147054593,

> Yvacrsa B ynpaBfieHNeTo Ha APYrv ThProBeky APYKeCTBa KaTo ynpasuten, a MMesHo:

- AT Tpeitguur® OOfl, chec ceganuuie v aapec Ha ynpasneHMe rp. Codun, yn. JloseH napk’, Ne1,
BX.A, eT.2, an. 5 c EI/IK 147054583,

4.Anacrac MoGenoe MNpuropos, c EMH 3408267061 ~ AwpexTop:

» He y4acTBa KaTo HeOTPaHU4YEHO OTTOBOPEH ChHAPYXHHUK B ThPrOBCKH ApyXecTsa.
> MpuTexasa noBeye oT 25 Ha CTO OT KANMTaNa Ha APYXecTBa, a HMEHHO!

- AT Tpe#guur” oof, cue 6e,qanmu4e n 'agpec Ha ynpasnenve: rp. Cogus, yn. Jlosed napk’, Nel,
. BX.A, eT.2, an.5, c EMK 147054593.

»  YyacTea B ynpaBsieHHeTo Ha APYry ThProBcku APYXECTBa KATO YNPaBUTES, @ WMEHHO:

- Ar Tpenguir OO[, ctc cepanuiye M anpec Ha ynpasnenue: rp.. Cocun, yn. ,JloseH napx”,
Ne1, BX.A, e1.2, an.5, ¢ EUK 147054593

YnpaBneHue Ha KanuTasioBUA PUCK

Lenute Ha .,AgeeHTybp” ALl npu ynpaBReHWe Ha Kanvtana ca Ha 3awMTAT NpaBoTo Ha ApYXSCTBOTO fAa

NpoALMIM KaTo AefCTBALLO NPEARPUATHAE C LeM AOXOAHOCT 3a aKLMOHEPNTE W MOALBPXKAHE HA onNTManHa

KanuTanoBa CTPYKTYPa, 33 Aa C& HAMANM LIEHaTa Ha KanuTana.

3a ga noAgbpKa W N3MeHs1 KaNWUTanoBaTa CTPYKTYPa, ,AOBeHTYLR” Al MOXe A2 eMUTUPA HOBW aKuvu

Mnv a [RPoAaBa akTHEW, 3a Aa C& NOKPUAT AbITOBETE Ha OPY)KECTBOTO.

B cLOTBETCTBME C OCTAHaNUTe B WHAycTpuaATa  AgseHtvep” ALl xoHTponupa xanvrana Ha Dasa Ha
. CHOTHOLIEHVETO COGCTBEH/MPUBNEYeH KanuTan (KoehuUveHT Ha 3aaMbXHANOCT). TO3N KOoetbyUMeHT .ce

M34UCIISIBA, KATO HETHUTE SBNTOBE Ce pasfensT Ha obuws KanuTan. HetHnTe QbNrose ce MSUMCABAT, KaTo

oT o61mTe Nacvem (,TEKYLLM ¥ HETEKYLLM NAacMBKN” BKIXOUMTENRHO, KAKTO. € MOKasaHo B CYeTOBOAHWA HanaHc)

ce. npvcnagHaT napyu v NapusHy exkensaneHTV. OGLUMAT KanuTan ce uavucnABa, KaTo ,coBcTaeH Kanutan”

{(KaKTo & NoKasaH B cUeTOBOAHMS GaraHe) ce cubepe ¢ HeTHUTE AbAroee.

Bug : 31.12.2015r. 31.12.2014r.
OGO ABLATOB Kanutan, T.4.: _ 4 585 3727
Opyrn 3aabmyeHna Kb cm’:psaﬂn nuua ‘ 77 78
THProBCKM KPEANUTM M 3a8M¥ KbM CBBHP3aHM NHLIA ¥ CTOKOBM KPeaWUTA 4 450 3608
Beuuky ocTaHany nacuay ' 48 41
HamaneH c: ©) (5)
NAPANYHHUTE CPEACTEA M NTAPUYHHY EKBMBANeHTH -
HereH ALNroB Kanutan . 4576 3722
Obwo cobcTeH kKanuTan : (3037) (2 428)

' ' ' 1539 1296

Ynpaenexue Ha (hMHAHCOBHA PUCK
Ekcrosnuust Ha BpyXecTBOTO KbM cne.anTe cpwHchosw pncmae
* - KpPeOWUTEH PUCK;

¢ NVKBWIEH PHCK;
e nasapeH puck;
¢ OnepaTWBEH pUCK.
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ApBentunp A

Hoknap 3a neuﬂocrra n tbuHchOB OTYeT 3a roavHara 3aBbmeama KbM 31 12.2015

B HacToAwmA doknag e onoBecTeHa NHOPMAaLUWMA OTHOCHO eKCnosnumaTa Ha [ipy>ecTBOTO CRPAMO BCEKN
OT rOpPenOCOMEHNTE PUCKOBE, LUEennuTe, NONUTUKATE K npodec B [ipyKeCTBOTO MO OUeHABaMe, ynpasneHne
Ha pUCKa MU ynpasnenﬁero Ha KanuTana. JOnenHUTENHN KOMMYEeCTBeHMW OMOBECTABAHWA Ca BKMIOYEHW B
GenexxnTe KoM brHAHCOBUS OTHET.

KpennTeH puck

KpeauTHWAT PUCK © PUCKST, Y& KOHTPareHThT HAMA A W3MBbAHW 33AbLMXEHUATA CHU Mo AaaeH hyuHaHcoB
MHCTRYMEHT Ny JOroBop, KOeTo MOXe fJa Aosege A0 thvHaHcoea 3aryfa. Mo oTHoLleHne Ha TLproscKuTe
CH B3EMaHWs, APYKECTBOTO HE © U3NIOKEHO CHILECTBEH KPEAWTEH PUCK, Thit KATO € BLBENO MpaKTUKaTa ga
paboTH ¢ aBaHC B pasmep He no-manko ot 50% oT cToiiHoCTTa Ha NpogyKTUTe.

‘BaemaHus OT KNNEHTA

EKCroanumsiTa. KbM KPeANTEH PUCK 3aBMCH OT WHAWBMAYANHUTE XapaKTepUCTMKN Ha OTAENHUTE KNUEeHTW.
KpeguTHata nonuTuka Ha [pyXecTBOTO NpeABwxaa BCEKM HOB KNWEHT Ja ce Mpoyysa 3a
KpeAUTOCROCOBHOCT Npeau Aa ce NPeAnoaT CTaHAAPTHATE YCAOBUS HA JOCTABKA W MIALLAHWS.

UHBecTHMHK
ApyXecTBOTO He NpaBK WHBECTVILIMIA B NUKBUAHN m:nroam | Kopnopamaﬂm HeHHY KHmka © ornep Ha ToBa Aa
NMMUTVPA EKCNIO3NLIMATA CY MO er.qurel-l pyCK.

NukBuaeH puck

NViKBWOSH PUCK Bb3HWKBA B Criy4ail, vYe apy*ecTsoTo He MOXe A3 U3MTbAHY CBOUTS 3a4bIHeHWs, KOFaTo Te
cTaHaT nsuckyemu. Flpes Tekywua nepnog ,AnseHTubp”’ Afl e N3npaseHo Npep MIBECTEH SIMKBUGEH PUCK,
npeaswa chakTa, Ye paboT! KAKTO CHC 3aeMHU CPeaCcTea, Taka N CbC cOBCTBEHN cpepcTea.

MasapeH puck

MNazapeH puck e pUCKLT npw npOMHHa Ha nasapHUTe LeHW KaTD. KypC HA WyKASCTPaHHa BanyTa, NMMXBEHN
NPOLEHTY AW LIeHN Ha KarNTanoBn NHCTPYMEHTH AOXOABT HA APYKECTBOTO MIM CTOWHOCTTA Ha HerosuTte
MHBECTUUMY Aa 6baaT sacerHat. Uenrta Ha ynpaBneHMeTo Ha HasapHWA pUCK e Aa ynpaenssa U
KOHTPONUpa eKCMO3MLWMATA Ha nazapeH PUCK B NDUeMIMBMA TPaHWUW, Kate e  OonTAMMaupa
Bb3BpallaeMocTTa. [pYXeCTBOTO YNpaBNARA LIGHOBMA PUCK, KATO M3MOMN3Ba 3a OCHOBa MexayHapogHu
KOTWPOBKW 3@ onpepensHe LeHWTe Ha NpojaBaHWTe MPOAYKTN 1N Te3K, KOWTO OCHILECTBABAT Kopenauyus
MeXIy LIgHUTE Ha CYPOBUA NIETPOM M peanu3npaHnTe NpoayKTA.

BanyTeH pHUCK
.Elpyx(ec:TBOTo @ M3TIONEHO Ha BanyTeH pncx npy NOKYRKW Wunn: npoaaxbn wimnn noemaHe Ha aaemn
PasnyuHN OT (hYHKLMOHANHATA BAMyTa, OCHOBHO LATCKY Aonapu.

OnepaTMBeH pMCK

OnepaTtnBeH pUcK € PUCKLT OT MPeKW WNK KocBeHK 3arybu, NPOMSTUMALIM OT LUMPOK KPBI OT MPU4MHK,
CBBP3aHN € npouecuTe, NMepcoHana, TEXHOROMMUTE M WHpacTpyKTypaTa Ha [pYXeCTBOTO, KaKro 1 oT
BBHWHY HAKTOPK, Pas/MuHiM OT KPeWTHW, NasapHW W IMKBMAHA DWUCKOBE, Karo Hanpumep Teaw,
npou3TVvaLLKM OT MpPaBHX W PEryNaTopHN MWSWMCKBAHWMA W OBLLONpHeTW CTaHAapT¥ HAa KOpPrnopatuBHO
noeegeqne. OnepaTMBHN PHUCKOBE BBL3IHWKBAT OT BCHHKM onepaumn Ha [Hpywxectsoto. Lenta Ha
ApyxecreoTo e ga ce ynpaensea OnNepatMBHWUAT PUCK Taka, e Aa ce DanaHcupa mexay w3bsraaHeto Ha
thrHaHcoBN 3arybn u yBpexaaHe Ha penyTauvata Ha [IpyXecTBOTO N LANOCTHATa €(heKTMBHOCT Ha
pasxogute W pa ce wusbAreat npoUeAypuTE 3a KOHTPOM, KOWTO OrpaHvyaBaT WHUMLMatueata u
npeanpremavecTsoro.OcHoBHATa OTrOBOPHOCT 2@  pa3paboTBaHe W MpunaraHe Ha KOHTponu 3a
OnepaTUBHWs PUCK C& Bbanara Ha BUCILETO PbKOBOACTRO. Ta3w OTTOBOPHOCT C& NoAromara oT PasBUTUETo
Ha OBl cTaHgapTy 3a [py:KeCTBOTO 3a YRpaBrneHWe Ha onepaTMBHWS PUCK B criegHuTe obnacTw:

*  W3UNCKBAHWA 3a NOAXOAALO pa3snpegenskHue Ha 3agbiKeHWATa,  BIMUUTEeNHO N HE3aBUCHMO
OTOPW3NpaHe Ha CAerku,
# - U3NCKBAHWA 34 paBHsiBaHe N MOHUTOPWUHI Ha CASNKWTE;-
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ApsenTybp AL

Hoknian za peitHocTra v PUHAHCOB OTYeT 3a NrOAMHATA 3aBbplBama Kem 31.12.2015

¢  CLOTBETCTBUE C PEIyNaTopHWUTE Vi BPYEWU MPaBHN VISUCKBaHNS,
¢ [OKYMEHTaL¥A 3a KOHTPON W NpoLeAypH;
*  V3VCKBAHWS 3a NepuoawyHa OLeHKa Ha ONepaTUBHWUTE PUCKOBE W aAEKBaTHOGTTa Ha KOHTpOMUTe K
NPOLIEAYPUTE 3a CripaBaHe C MAEHTUGNLMPAHUTE PUCKOBE;
V3VCKBaHWA 32 AOKNEABAHE Ha ONEepaTUBRKN 3arybu v MPEANOXESHNTE KOPUFVpaLLK aevcTens;
pasBuTVE Ha aBapWiltHv NNaHOBE;
ofyyeHne n npocdhecoHanHo passnTre;
eT4HN 1 Bu3Hec cTaxgapTv;
¢ HaManABAHE Ha PUCKa, BRNIOYMTENHO 3aCTPaxoBKa, KOraTo TOBa € etbexTMBHO.
[py*ecTeoTO He AbpXy B NOPTENNNTe Cit OT (PUHAHCOBN MHCTPYMEHTH @KCMOSNLNN B MPBLKM A bPKABHN
LIeHHM KHDKa, KakTo M B JLIK Ha 4bpXaBu B 3aTpyaHEHO PUHAHCOBO CLCTOSIHUE.

OTFOBOPHOCTH HA PLKOBOACTBOTO

Cnopes, GbrrapckoTo 3aKOHOJATENCTB0, PLKOBOACTBOTO ChejBa fa USroTef (DMHAHCOB OTYET 3@ BCAKa
(pvHaHCcOBa rogvHa, KOWTO Aa AaBa BApHA W YeCTHa MpefAcTaBa 3a (PUHAHCOBOTO CLCTOAHME Ha
[pyecTBOTO KbM Kpas Ha rognHaTa, qauHcho'Bo MY RPeACTARAHE W NMapyyHW MY NOTOLM.

PBKOBOACTEBOTO NOTBEPXABa, Ye € Npunaranoc NocneaoBaTeNiHO aAeKBaTH CHETOBOGHW MONMTAKY Mpw
W3rOTBAHETO Ha TOAWLIHMA (PMHAHCOB OTYEeT Kem 31 pexemepu 2015 r. M e HanpaBWMO Pa3YMHN M
NPEeAnNA3AKEN NPeLUeHKN, NPeARONGKeHNs: U HPUGHUSATENHN OLIBHKN.

PBKOBOACTBOTO CLIO NOTELPIKAAEA, Ye C& € MPNALPKAND KbM AeficTBaILMTE CHETOBOAHW CTaHAAPTY, KATO
bYHAHCOBMST OTYET @ U3rOTBEH.Ha NPMUHLIVINA Ha AeliCTRalIoTo NPeanpUATHe.

PLKOBOACTBOTO  HOCH OTFOBOPHOCT 33 NPaBANHOTO BOAEHE Ha CYETOBOAHWTE PemvCTpW, 3@
uenecLoBpasHOTO ynpaBneHue Ha aKTMBATE 1 3a NpeAnpUeMaHeTo Ha HeoGXoaMMUTe Mepku 3a nedareaxe
¥ pa3KpUBAHS Ha eBEHTyanHmM snoynoTpebu u Apyri HepeaHOCTM.

PbrOBOACTBOTO CBIIO MOTBBLPXKAABA, Y& MNPV M3TOTBAHETC Ha HACTOAWMA AOKNaA sa feiHocTTa e
NPeACTaBKI0 BAPHG W YECTHO PasBUTVMETO W PesyNTaTMTE OT BeifHOCTTa HA NPeANPUATIETO 33 M3MUHANNA
MepuoA, KAKTO 1 HETOBOTO CLCTOAHWNE Y OCHOBHWTE PUCKOBE, NPEe  KOUTO & M3rpaBeHo.

CbpebHn nena n agMUHUCTPATUBHA NPOUIBOLACTRA
‘ApeeHTYbP A HAMA CbAeOHW, agMWHUCTPATMBHWN MU apbUTpaXXHN NPOM3BOACTBA, Kacaelln 3adbIDKeHNn
WK B3eMaHus 8 pasmep Han-Manko 10 Ha cTo oT COGCTBEHWUA KannuTan Ha flpy»XecTBoTO.

Boxunapa puropoBa S
UsnunHuTeneH gUMPeKTOp
ApsedTynp Af]

Mapt 2016 1.
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AnsenTynp AR

Hoknapg 3a geitHocTTa 1 PMHAHCOB OTYET 3a roAUHaTa 3aBLpuBama Kby 31.12.2015

FOSGVLWEH ®UHAHCOB OTYET
l. OBLIA MHOOPMALINA

HanmenoBaHne Ha [lpyxecTBoTO: AllBeHTHBEP A

Cueer Ha_nnpemophrei_ : _

Ynenoge: in v MennpxmbHT All, npeacrasnsaeaHo ot Cawo Meopries JoHues;
Osepras XongvHr AL, npeacrasnssaHo ot Yinusx Netpos Unues;
AHacrac flicBeHoe Mpuropos;

_ Boxwunapa Crechanoea Mpuropoea.
NanbRHnTENeH .qﬁpe:crop: Boxupapa Mpuropoea
' CueTasuten: Maprapvta Munesa

Kpucti: MoBomupa Muxainoga

Obpkaea Ha perucTpauna Ha [ipyxectBoTo: PenyGnvka bunrapua

Cepanuile y agpec Ha perucTpaums: rp. Coous, yn. dunun Kytee 5

Oﬁcnyxcéau.m GaHkn: OBB, knoH XnagvnHuika

DUHAHCOBWAT OTUYET € MHANBMAYAneH OTYET Ha ApyxecTBOTO.

lpeameT Ha AeHOCT 1 OCHOBHA AGHHOCT/t Ha [pyXeCTEOTO. NHOBATMBHA TeXHONOIMA 3a NPOU3BOACTEO Ha
KaTanu3aTopy 3a aBTOMOGWNHATA NPOMMLLINEHOCT. ' '

fava Ha cprHaHcoBmA oTueT: 31.12.2015T.
Texyw| nepuvos; rofmHaTa, sanoyeawa Ha 01.01.2015 r. n saebplieaua Ha 31.12.2015 1.
MpegxopeH neprop; roguHaTa, aanoysawla Ha 01.01.2014 r. v zapvplupawia Ha 31.12.2014 r.

Oprax opoBpun oTueTa 3a nydnukyBaHe: CbBeT Ha ANPEKTOPUTE, Ype3 pelleHne BNWCaHO B NpPoTokon Ne
o7 03.2016 .

CTpyKTypa Ha OCHOBHWA KANUTAn

Axumonep Bpoit akuyuu CrofiHocT MnaTtenu % Hdsin
Osepras Xongndr ALl : 120 000 120 120 50%-
Ar TpenguHr EOQ, 120 000 120 120 50%

. BA3A 3A W3rOTBSIHE HA ©®UHAHCOBUTE OTYETU ¥ NAPANOXEHW CHLUIECTBEHK

CHETOBOAHK RONMUTHUKK

QuHaHcOosusM omyYem e . U320MeeH ChaIaCHO UsUCKeaHusma Ha Gbneapckomo  CyemoeodHo
. 3aKkoHOGamesicmeo 8 HaUUoHanHama easiyma Ha Penybnuka bnzapus - Gb2apcku ee. '

Ot 1 auyapn 1999 rogvHa OBbNrapcKMsT Nes e ¢ uykenpaH Kypc KeM eBpoTo: 1. 95583 nesa 3a 1 espo.
Touxnocmma Ha cymume, npedcmaseHu 8be (bUHAHCOBUST Ofmyerm, © xunadu Ob/l2apoKy 1e6a.

Hacroswmar guraHcoB 0T4eT € N3roTBeH B CLOTBETCTBME C M3UCKBaHMATA Ha MexayHapoaHu CTaHaapTi
3a ¢vHaHcoen otuetn (MC®O), npuetn or Komucuara Ha EBponeickns: Cuiod. OuHAHCOBMAT OTYET €
' 18
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noxnan 3a perHocTTa 1 PUHAHCOB OTYET 3a FOAWHATA 3aBbpluBallla KbMm 31.12.2015

VISFOTBEH W B CLOTBETCTBME C WIMCKBAHUATA Ha Memyﬂapb.qnwre c:TaH.qap'm 3a PpuHaHCOBa OTYETHOCT,
Ny6nukyeamnn oT MexayHapoaHUs CbBET MO CYETOBOAHM CTaHAApPTH. Benukv MexayHapoaHu cTaHaapTy sa
hMHaHCOBM OTHeT ca. nyGnukyeaHu oT MexayHapogHWA CBEET Mo CYETOBOAHM CTaHJapTW, B cuna 3a
Nepuoaa Ha MIrOTBAHE HA Tesn v IMHaHCOBY OTHETY, Ca NpueTh oT EBponefickns Cblo3 upes npoleaypa 3a
oaobpeHue, yctaHoseHa oT KomucuaTta Ha EBponeiickus Cuios.

PUHAHCOBWTE OTYETY CA WSTOTBEHM HA NPUHLWNE Ha GEWCTBAWO NpesnpusTHe, KOeTo mpegnonara, ue
[pyecTBOTO WE NPOARIKV fedHOCTTa CU B 0003puMo Objeile.

WsroTBAHeTO Ha (puHaHCOBMTE OTHeTM B choTBeTCcTeue ¢ MC®O uanckea ynotpefata Ha CHETOBOAHM
npuBnu3nTenHy oueHKk. KoraTo e npunarano CHeTOBOBHATA NONNTHKA, p'bKOBO.qCTBbTO ce e oCHOBAaBano Ha
cobcTeeHaTa cu npeueHka. EneMeHTHTe Ha (PUHAHCOBUTE OTYETH, YMETO NPeACTaBsHe BKIIOYBA NO-BYCOKA
CTENEeH Ha TPEeLIeHKa MAN CYBeKTMBHOCT, KaKTO M TE3M BNEMEHTU, 33 KOWTO MPEANONOKEHUATA 1 OLSHKUTE
“MaT 3HaYMTesHO BNUAHKE BbPXY (HMHEHCOBUTE OTYETH KATO LiAN0, Ga OTAENHO ONoBecTeHN.

Mpw npunaraqe .c4eTOBOAHA MOAMTMKA CLC 3agHa gaTta, NPy NPeuUsYMCNABaHE Ha CTaTMM (IPewWKn) Che
3apHa [arta WK KoraTo ce npeknacnuyupar craTtii BbB hMHaHCOBUTE OTHETH, Ce NPERCTABAT TPK OTUSTA
3a hUHAHCOBO CBLCTORHNE M GBa OT BCHUKM APYMY OTHETH M CBBP3AHUTE C TAX NOSICHUTENHW NPUNOKEHWS.

OCHOBHM MOKASATEINN HA CTOMNAHCKATA CPE[A :
OCHOBHMTE NOKa3aTenn Ha CTONaHCKaTa CPeaa, KOWTO OKa3BaT BMAHWE BLPXY AeHOCTTa Ha [pyXecTBoTo,
- 3a nepvioga 2014 - 2015r. ca npeAcTaseH B Tabnuuara no-gony:

Mokazaren - 2018 K»m pata H3TouHNK 2014

BBI1 B MnH. 1nB. _ 86 373 . pek15 HCH 58 150
PeaneH pacrtex Ha BBl : 2,3%] Bex15 HCH 1,50%
WHbnaums B Kpas Ha roguHaTa - ' . : -1,0%| . gex.15 HCWU|- -1,50%
Cpeaex BanyTeH Kypc Ha tiaTckva gonap 1,76441 30.12.2015 BHB 1,47419
BanyTeH Kypc Ha LLaTckvs Aonap 1,79007 30.12.2015 BHB 1.60841
BespaboTvua B Kpas Ha roguHaTa 8,3% Q3 HCK 10,80%
OCHOBEH FIMXBEH MPOLISHT B KPas - 0,01% 1.12.2015 BHBE 0,02%

Hannume 3a 2015 2. ca mexkywu, M3amourux HCU- ny6nuxkayuu Ha 30.12.20152.; BHb

U3ABNEHKE 3A CBOTBETCTBHME

[pyxecTBoTO BOAW CBOSTO TEKYLLO cquoaoncrao W vsroTen dpwHchoanTe CW OTYETV B CBLOTBETCTBME C
MeXxayHapoaHUTe CTaHAAPTH 33 (PMHAHCOBA OTYETHOCT (MCdJO) npuety oT Komuewnata Ha Eaponev:cxm
Cblo3, B cvna Ha 01 sHyapwn 2015 T

NMPUNOXEHW CBLIECTBEHW CHETOBOOHN NOMUTUKMA

fIpomenn B cYeTOROHATA HOJNMTHES _
Tosan ropgnweH UHAHCOB OTYET € W3IrOTBEH, CMasBaliki NPUHLMNA Ha ASMCTBALLO NPEAnpUATME B
CbOTBETCTBME CbC. MexayHapogHute CTaHgapTM 3a ®uHadcoso OTuutaHe, uigageHv oT CubBeTa 3a
MexpayHapoghua CueToBogHu CTaHpapti (CMCC) u BCMUKM pasacHeHWA u3gageHu oT Komureta 3a
PaancHeHna Ha MC®O, B cuna Ha v oT 1 aHyapu 2015 1. 1 kOMTO ca npueTy ot KoMUCKHATa Ha eBponencrus
Chi3.

DUHAHCOBKAT OTYET € M3roTBEH Ha §a3a KOHBEHLIMATA 33 NCTOPUYECKAaTa LeHa, OCBEH, aKO He € NOCOUEHO |
ApYro B CHETOBOAHWUTE MONMTUKW NO-AONY .(HANPYMER HAKOW (hUHAHCOBW MHCTPYMEHTU, KOMTO Ca OLIEHEHN

no cnpaBepnmvea CTOWHocT). McTopuueckata ueHa Ce OCHOB@BAa Ha CripaBeAnuBara CTOWHOCT Ha

npecraumaTa, ageHa B 3aMAHa Ha aKTVBHN. _

MoaviwHUAT MHAHCOB OTYET BKMIOYBA OTYeT 3a neuanGara wnw 3aryBata u ApyruA BceobxeaTeH [OXOA,

OTYeT 33 VHAHCOROTO CHCTOAHWE, OTYET 3a TPOMEHMTE B COGCTBEHMA KanuTalt, OTYeT 3a napuyHuTe

MOTOLM, KAKTO M MNOSICHUTENHW MpunoxeHna. Mpuxoay N pasxogu, C U3KNIOUEHKE HA KOMIOHEHTU Ha ApYyr
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BceoOxBaTeH JoXoj, ¢& NpUsHaeaT B OTYeTa 3a goxoauTe. Apyr sceoBxeaTeH 4oX0g Ce NpM3HABa B OT4eTa
aa sceobXsaTHWs OXOA W BKMOYBA eNEMEHTA HA MPUXOOM M pasxoaw (BKMIOUMTENHO KOPEeKunu ot
npeknacuukalms), KOUTO He ca NPM3HaTK B OTYETA 33 AOXOAUTE, KaKTO VM3NCKBA UMW KAKTO € pa3pelleHo
o7 MC90. Kopekuny oT npexnacudukaums ca cyMnTe, npeknackcuuvpain B nevyanta win saryba 8 oTveTa
32 poxopuTe 3a TEKYLUMA Nepuoa, -Koure ca Gunmn npusHat B Apyr BCeobXBATeH OOX0A NPes TeKywms w
npeaxoaHn nepuogu. TpaHsakyn ¢be coGCTBEHMUNTE Ha [lpyecTBoTo B KAYeCTBOTG UM Ha coGCTBEHMUM
C€& NpU3HaBaT B OT4ETAa 3a NPOMeHKTe B CODCTBEHUS KanuTan.

ApyxecTBoto 1aGupa Aa NpeacTaBv efuH OTYET 3a nevantaTta vnu sarybaTta v Apyrvs sceobxeateH A0X04
1N ga npeactaen nevanGara unw sarybara 1 gpyria BCeoDXBATeH [OX0S B ABa pasgena. Pasgenwte ce
NPeACTaBAT 3aeAHO, KATO TO3K 3a neyanbaTa unK 3arybara e MupeK, CNeaBaH HeroCPeACTBEHO OT pasgena
3a gpyrua BceoBXxpareH [OXos.

ApyxecTaoTo M3bupa Aa NpepcTass oTveTa ¢y 3a nevanGarta unm aary6ata v ApyrvA BceoGXBaTeH J0X0R,
KaTo npy KnacnukaLnaTa nanofiasa MeToga ,ChUIHOCT Ha padoauTe”.

PopMaTLET HA OTYeTa 33 (PMHAHCOBOTO CLETOAHNE e §a3snpaH Ha PasrpaHNYeHeTO TeKYLLYHETEKYLL.

3a W3roTBAHETO Ha TOSN roAvWEH (PUHAHCOB OTVET, CNESHWTE HOBW, PEBUSUPAHA WM N3MEHeHM
MOCTEHOBMEKUA Ca 3aAbLMKMTENHY 3a NpUNarade 3a NbPBM NBT 2a PMHaAHCOBATa roguHa, sancysala Ha 1
AHyapn 2015r. (CIUCLKBLIM HE eKMoYaa UHGOPMaYUs 3@ HosUMe cmandapmu, KOumo 3acsaam, npunazawy
3a nopsu npm MCOO dpyxecmea, Opyxecmsa C HECIMONaHCKa uen unu dpyxecmea om nyOmnuyHus
cexmop):

- NameHeHue Ha MCC 16 u MCC 38 (Foavwhkvn nogobpeHun 2010-2012 Cycle, usganeH npez SeKeMBpy
2013 r.) — VameHeHveTo © MPUNOXMMO 3& rOAVILUHW Neproay, 3anousaly Ha wnu cneg 1 onn 2014 1,
MOACHABA KaK ce Tpetupat GpyrHara BanaHcoBa CTOMHOCT W HATPYNaHaTa amopTitsauvs, B NpeanpuATHA
KOUTO W3NOSSBAT MOAENa Ha NpeolieHKa. Thit KaTo [IPYXeCTBOTO He MSMON3Ba MOASNA Ha NPeoLeHKa, He e
Umarno edeKT Bbpxy PUHAHCOBUTE OTHETH.

- Mpomerin B MCC 19, osarnaeeHa MNnaxoBe ¢ gedvHUpaHM AOXOAW: BHOCKW OT HaetuTe nuua (u3gageH
npes Hoemepy 2013 1.) - MaMeHeHusITa, NPUNOXKUMK 33 TOAWNLLIHW NEPVUOAY, 3aM0YBaLLM Ha unv .cneg 1 1mm
2014 r. VisMeHeHATa MMAT 3a LIeN Aa Ce ONpocTM M M3ACHN OTYNTAHETO HA CBBpP3aHWUTE C NMaHoBe 3a
AetbMHNPaHA AOXOAN BHOCKM Ha CRyXWTenu v TpeTH cTpann.. o-CneumanHo, HSKOM nnaHoBe C
AerHAPaHN AOXOAN NINCKBAT OT HAETUTE NWL UMW TPeTUTe CTPaHW 4a YUAcTBaT B PasxoavTe Nno nnaxa.
Yyactmeto Ha HaeTWTe fMvUa HamansBa pasXOQuTe Ha npeanpuaTMeTo 3a goxogute. [peanpuAtueTo
aHannanpa Banv BHOCKUTE Ha TPeTMTe CTPaHW HaMansBaT pasxoavTe Ha NpeAnpUATUeTO 3a AOXOAWUTE WK
npejcTapnaear .Mpago- Ha BL3CTaHOBABaHE.. BHOCKMTE OT HaeTTe nUUa WKW TpeTuTe. CTpahWu ca
ripeasyaeHN BLB hopManHuTe YCNOBUS HA NMaHa (WK ca NoOPoAeHy OT KOHCTPYKTMBHO 3aib/MKeHNe, KOETo
€ M3BBH Tesu ycrnosus) unu ca ne yemotpenue. Flpy nnawaHeTo um, BHOCKUTE NO YCMOTPEHWE OT HaeTute
nvua nnn TpeTuTe CTPaHn HamanAaeaT pasxoauTe 3a Tekyl Tpyaos cTax. Tbil kate [pyecTBOTO HAMA
NraHOBE 3a A0X0Av CNe/] HanycKaHe, M3MEHEHVISTa He Ca VManW ethexT BbpXy PrHaHCOBUA OTYET

- MiaMmeneHne Ha MCC 24 (Fopgnwmn nopobpenus 2010-2012 Cycle,. uananeH npe3 gexemepu 2013 r) -
NameHeHneTo, NpnnoXmmo 3a rogvIIHY NEpUoAN, 3anousaluy Ha wnu cneg, 1 tonn 2014 r., noAcHARa Kak ca
Aa ObaaT paskpUTM(OMOBECTEHN) CRENKUTE W NNAWAHWATA 3a YCNYTW, CBbP3aHW C KMIOWOB PHbKOBOSEH
nepcoHan, oT gpyro NpeanpuaThe (,yNpasnsaeaulo rpeanpuaTe’)

- MameHeHne Ha MCC 40 (I‘o.qanw noaoBpenun 2011-2013 Cycle, uapaneH npes gekemspn 2013 r.) -
WameHeHueTo, NPUNOXMMO 33 rOAVWHN nepuoan, 3anovsawm Ha win cnen 1 wonn 2014 r., noAcHAsa
npunaraHeto Ha MC®O 3 u MCC 40 no oTHOWEHNWe Ha nprigobusaHe Ha MHBECTMUMOHHN umoTi. MCC 40
M3NCKBA OT CLCTABWTENK A& Ce MPaBW PasmvKa MexIy WHBECTVLIMOHHN VIMOTU N NON3BaH OT coBCTReHWKA
mvoT. MC®O 3 nomara Aa ce cnpegend Jann npuaoBuBaHeTo Ha WHBECTMUMOHEH WMOT e GusHec
koMEBuHaLWA. MaMeHeHUeTo HAMa edbekT BbpXy KOHCOMMANpaHus (nHaHCcoB OTHeT Ha [pyecTROTO
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- Usmenerine Ha MC®O 3 (ToaviwHu nopoGpeHws 2011-2013 Cycle, uspagen npes pexemepwn 2013 r.) -
M3MeHeHWETo, NPpUnoxmmMo 38 FOQNLLIHN nepuoau, sanovsalyy Ha unu cnea 1 1onv 2014 r., ce nosicHsea, Ye-
MC®O 3 waknovsa oT cBos 06XBaT CUETOBOAHOTO OTYATAHE HA IOPMMPAHETO HAa BCAKO CLEMECTHO
cnopasymerue. ToBa He OKa3Ba BIMAHNE BBLPXY (DMHAHCOBMTE OTYETH Ha [ipYKecTs0To.

- WsmeneHne #a MCPO 8 (Mogumiunn nopoBpenvsa 2010-2012 Cycle, uanageH npes gexkemepwu 2013 r.) -
MaMeHeHVETO, NpUnoXVMo 3a TOQUILHA Nepuogw, 3arnoqeawy Ha wnu cneg 1 onv 2014 r., wsucksea
OMNOBECTABAHE Ha pPEeLISHWS\TA, HANPABEHW OT pPBKOBOACTBOTO MpW MpURATaHE HA KpUTepuuTe 3a
cbeauHsiBaHe Ha OnepaTMBHUTE GErMeHTW, W NOACHABA, Ye paBHABAHE Ha CymMartd Ha aKTUBMTE Ha
CEeMMeHTUTE Ha OTYWTaHE Ha aKTMBUTE Ha MpPeAnpPUATVETO Ce M3NCKBA Camo, aKo akTUBWTE Ha CerMeHTa ce
OTUKUTAT PeaoBHO. Tean pasAcHeHnst He ca MManu edhekT BbpXy VHaHCOBMTE OTHET! Ha [lpyXXecTBOTO..

- MameseHne Ha MCOO 13 (Togumwnn nogoBpexna 2011-2013 Cycle, nanaaeH npes gexemepyn 2013 r.) -
MameHeHneTo, NPMNOXMMO 33 FOAWWIHN NepuogK, 3anovysawy Ha unu cneg 1 tonun 2014 r., ce nosicHsBa,
u3knioYeHneTo B MCO 13 ~ craHaapTa NO3BONABA Ha NPEANPUATUETO A OLUEHN CrPaBeANivBaTa CTORHOCT
Ha rpyna oT ¢bMHaHCOBM AKTMBM W MHAHCOBW Nacuen Ha HeTHA §asa - ce nMpunara 3a BCWMKM [OroBOpY
(BrknoynTenHo HedWHaHCVBK), Nonagawm B obxsata Ha MCC 39/ MC®O 9. Tosa He & uMan edeKT BERXY
KbMHaHCoBMTE OTYETH Ha [pyKeCcTROTO.

[pYXeCTBOTO He e NPUNOXWNIO CMeAHUTe HOBW CTEHAAPTH, W3MEHEHWS 1 PAa3sCHEHWsITa, KouTo ca Gunw
naaageHn ot CMCC (IASB), Ho Bce olje He ca B cina-3a (WHAHCOBAaTa FoAwHa, 3anoysalla Ha 1 AHyapy
2015 (CNMCBLKLT HE BKKOYBA VHOPMALWMA 33 HOBW VNV W3MEHEHI M3VCKBAHMNS, KOWTO 3ACATAT MEKANHHO
PMHAHCOBO OTUMTAHE VMW 33 MbPBY MbT NpUnarake (MpemuHaBaxe KbM) Ha MC®O, Thil KaTo Te He ¢a oT
3HaveHve sa HacroswmuTe oT4eTr no MCPO. PLKkoBOACTEOTO OYaKBa, Ye HOBWTE CTaHAapPTH, N3MEHEHWA N
passicHeHuATa, e 6bgaT NpUet B roguiuHuTe (PMHAHCOBY OTMETH Ha [PYKECTBOTO, KOTATO Teé BNW3AT B
cvia. [ipyHecTaoTo © OLBSHUNO, KbASTO € BB3MOKHO, NOTEHUNaNHOTO BL3ASNCTBAE HA BCUUKM TE3N HOBW
CTaHAAPTH, U3MEHEHWUA W Pa3CHEHNA, KOWTO e ObaaT edekTyBHM 3a Obpaeww nepuogw.

* Mpomenn B MCC 1, osarnaseHH ViHWLMaTMBa BbB BPb3Ka ¢ OMOBECTABAHMATA (M34aNeH Npes JeKeMBpy
2014 r.) — MNameHeHnATa ca NPUMTOAMMN 33 rogvilliHy Neprogw; sanousawy Ha unn cned 1 sHyapn 2016 . B
TAX Ce U3ACHWABAT K Ce AaBaT HACOKW 338 ChilleCTBEHOCT M arperﬂpaﬂe, npencraBﬂHe Ha MeXAnHHI Cymi,
33 CTPYKTypara Ha .(PMHaHCOBMTE OTYETY U GMNOBECTABAHETO Ha CHETOBOKHATA NONUTHKA. VISMEHEHWATa He
Ce o4aKBa 4a UMa ChbllecTBeH ediekT BbPXY (IMHAHCOBUTE OTHETU Ha [IpyXecTaoTo

* ViaMereHust 8 MCC 16 m MCC 38, oszarnaseHa M3scHABaHE Ha NPUeMITMBN METOAW Ha W amopTu3auun
(nspaneHn npes main 2014 1) - UsmeHennaTa BOGABAT HAcokv M Aa MSACHAT, Ye (M) W3Mon3BaHeTo Ha
METOAW, OCHOBAHW Ha TIPUXOAWTE, 3a Aa Ce W3HNCNKM aMOopTH3aLMATa HA aKTMB € HE YMECTHO, 3alloTo
npuxoguTe, reHepMpaHy oT AEWHOCT, KOATO BKIIOYBA M3MONIBAHETO HA OAAEH aKTUB KATO LMo OTpasaea
thakTopy, pasnu4HN OT KOHCYMaLMSTa Ha MKOHOMUYECKWTE MON3W; BbhnbTeHw B aktuea, W (I)) npuxoaw
OGUKHOBEHO ¢ npegnonara, Ye € HenomXOAsla OCHOBA 3@ MW3MePBaHe Ha KOHCYMauwaTa Ha
MKOHOMMWYSCKATE NOM3K, BLENNBTEHA B HEemarepuaneH. akTve, Bbnpeky ToBa, Tasy NPe3yMnuns Moxe aa
Obae cGopeHa B HAKOW OrpaHvyeHn cnyyvan. Te ca APOCNEKTUEBHO B CUNA 3a FOAUILHW Neproan, 3anouBaLn
Ha unv cneg 1 asyapy 2016 r. PbKoBOACTBOTO HE NPEABVAAT HUKAKEE epekT BbpXY (PUHAHCOBUTE GTYETH
Ha flpyxecTBOTO.

* NameHenus 8 MCC 16 v MCC 41, osarnaeeH 3emegenve: NpUHOCUTEN pacTeHna (M3NafeHn npes ioHW
2014 r.) - ViameHeHuATa, NPANOXAMK 33 FOAWLIHA NePUoAK, 3aMOYBALLM Ha wunK cneq 1 siHyapu 2016 r., ce
onpeaensT PacTeHue HOCMTEN - T.e. XMBM PacTeHUs, KOMTO C8 W3NON3BAT eAMHCTBEHO 3a [ia NpousBexaaT
3emepencka fPoayKUWA, V3NON3BaT Ce Haj, HRKOIKG nepuoaa v obukHoBeHO ca OpakyBaHyW B KpaA Ha
NPOAYKTUBHUA ¥IM HMBOT (Hanpumep rposae nosu, KayuyKoBM AbPBETa, MACTEHN Nanmy) - BKNIOYBaT ™ B
obxeata Ha MCC 16. MpogyKuwATa, KOSITO Ce OTIMeXaa Ha MpUHOCMTEN pacTeHusl ocTasa B obxearta Ha
MCC 41. OpyxecTBoto HAMa CENCKOCTONAHCKA HEAHOCT, PBKOBOACTBOTO He MpeBukaa HUKaKbe edext
BBPXY (DPMHAHCOBWUTE OTUETH.
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* WameHeHve Ha MCC 19 (TogwwuHn nopoBpenusi 2012-2014 Cycle, nanageH npes centemepu 2014 -r.) -
MaMeHeHNEeTO, NPNITOMKMMO 33 FOGULLIHM NepruoaM, 3anovsally Ha unmn cnep 1 aHyapu 20186 r., ce NoAcHsea,
Ye KopnopaTneHuTe obnuraLym © BUCOKO KA4eCTBO, M3TIONI3BAHY NPy OLIEHKaTa Ha AUCKOHTOBMS MPOLIEHT 3a
ROXOAN CNep, HanyckaHe cregea fa GbaaT [AeHOMMHMpaHM B ChiyaTa  BanyTa kato nonsuTe wie Gvaar
nnaTenn. ToBa He ce ouakea Aa uma edekT BLPXy PUHAHCOBUTE OTYETH Ha [lpyXecTBOTO.

* MameneHus B MCC 27, osarnaBeHa mMeToa Ha coficTBeHust Kanwtan B OTAenHWTe (OMHAHCOBM OTYETH
{(wsaaneH npes asrycT 2014 r.) - MameHeHwsITa, NPUMNOXAMK 3a TOQULLHA NEPUOAV, SANOHBALM Ha UNu crneg
1 AHyapn 2016 r., Bb3CTAHOBABAT BapWaHT Ha MeTofa COBCTBEHWA KanuTan, - NO3BONABA HA NpaBHUTE
cyBextv ma wsnonaear meToAa Ha cobCTBEHWA KanWTan 3a OTYMTaHe Ha WHBEeCTULUMWTE B AbUIEpHA,
CbBMECTHW ¥ acounmpatn NpeaAnpuUaTUA B CBOUTE UHAVBWAYaNHN hMHAHCOBK oTYeTK. He e npynoxumo 3a
DpyxecteoTO.

* NameHenve Ha MC®O 5 (Foawilim nogoSpenna 2012-2014 Cycle, uananeH npes centemepy 2014 1.} -
W3meHeHueTo, NpunoXumo 3a Gbaewum MEpYoAU 3a roANLLIHK nepuoaM, 3ariouBaiyn Ha unn cneg 1 AHyapm
2016 r., poGaBA cneundU4HN HACOKN KOraTo NMPeAnpUATUETO Npeknacuuumpa aktvea (wnw rpyrara aa
uspexgade ot ynoTpeba) OT AbpxaHW 3a npogaxGa ga ce npeaocTaBk 3a pasnpefeneHne KoM
cobersennynTe, nnv obpartHo, 1 3a cny4auTe, B KOMTO aKTMBA NPecTaea Aa € AbpXKaH npojaxta.

* NameHenne Ha MC®O 7 (lognwsn nogobperns 2012-2014 Cycle, u3gageH npes centemepy 2014 r.) -
ViameHerreTo, NPUMOXMMO 3A rOQULINM NEepuogwW, 3ancdsawy Ha wnu cneg 1 adyapw 2018 r., gobaena
Hacoxu 3a W3ACHARaHE Janu fajfieH AOrosop 3a cepsn3Ho obcnyxeaHe ¢ NpOABMKABALIO y4acTve B
npexsLpreH aktve. TOBa He ce OYaKea Aa MMAaT edeKT BPXyY (hMHAHCOBUTE OTHeTV Ha [IpyXecTBoTO..

MC®O 9 Qunancosu uHcmpymenmu (n3paneH npes roemepn 2008 M penakTvpax npes oxromspn 2010) —
To3n CTAHASPT. BLBEXAA HOBM M3UCKBAHWS 33 KnacuuKkauus M. UsMepeaHe Ha MHAHCOBK aKTHEN W
PMHAHCOBM NACKMBK, KAKTO M TAXHOTO OTMCBaHe.

MC®O ¢ usvckea 3a BCUHKM NPW3HATY (DHAHCOBY AKTMBM, KOWMTO ca B ofxBaTa Ha MCC 39 ®unancosu
UHCIMPYMEHMU, NPU3HaBaHETO U M3MEPRaAHETO UM Aa Obae NocneaBaLo OTUETEHO NO aMOPTU3VPYMa LeHa
Wnu cnpaeegnunea cTo#HocT. [lo-cneumanHo OuAroeuMTe MHBECTALMK, KOWUTO Ce SbPXaT B PaMKuTe Ha eAyH
BusHec moaen, YvATC Lien e aa cvbnpa [OrOBOPHUTE NAPUYHW NOTOUM M KOUTO MMAT AOTOBOPHKM NapyyHW
MOTOUM, KOMTO Ca eAVHCTBEHO NNallaHWA Ha FRaBHuta 1 NWXBa- Mo FMaBHALIATA KU He Ca 3aKkpuTH,
ODMKHOBEHO Ce OLEHSIBaT 0 amopTU3NpaHa CTOMHOCT B KpaA Ha CNeABalLMTe OTYeTHY nepvoawn. Bowdkn
ocTaHanW AbAroBM WHBECTULMW ¥ KanWTanoBW WHBECTULMKM Ce W3MepBAT MO TAXHATa chpasBefnvuea
CTOMHOCT B Kpas Ha nocnegealvTe CUSTOBOAHN MEpNoaW.

Hait-3HaunTenHuAT edhekt ot MCPO 9, kacaew KnacurkaUmaTa 1 USMEPBAHETO Ha (MHAHCOBUTE NacnBu
sacsra OTUMTAHETO Ha NPOMEHWTE B CrpaBednuBaTa CTOWHOCT Ha GeacpoueH (PMHAHCOB Macue
{onpeaeneHn no cnpaeeafMea CTOMHOCT B nevanfara vnM 3aryfarta). Abnkala ce Ha NPOMeHn B
KPEAMTHWA PUCK Ha To3W Hacue. [lo-cneuwanto, cbrnacHo MCOO 8, 3a chuHaHcOBM nacveW, kouto ca
onpegeneHMy No crpaBegnuea CTOMHocT B nevandbarta wnu saryba, CTOMHOCTTA Ha fpomsHaTa B
crpaeegnueaTa CTOMHOCT HA ¢(PMHAHCOBUA Nacye, KOSTO Ce AbITKN Ha NPOMEHNTE B KPEAWTHUA PUCK HA TO3N
nacve ce npusHaea B Apyr scecGxeareH AoXoA, OCBEH aKko NpYaHapaHeTo Ha edhexTa OT npomeHute B
KPEAWTHUA PUCK Ha nacvBa B Apyr BceoOxeaTeH Aoxof LWe Cb2Aafde WM YBEnWqi CHETOBOAHO
HeCbOTBEeTCTEME B nevanbara whwn sarybata. TpomeHuTe B CNpaBefnvBaTta CTOAHOCT, NPOM3THYaLLW: OT
KPEAMTHUA pyck Ha hWMHaHCOB flacve BNOCNegcTBve He ce rnpeknackuduuvpaT B nevanba wnv 3aryba. B
MomeHTa cbrnacHo MCGC 39, ysnara cyma Ha npomsiHata B cChpaBefnMBaTa CTOWHOCT HA diHaHCOBUA
nacve onpegeneH no cnpaseanvea CTOMHOCT B nedanfa wnv 3aryba ce npmaxasa B nevanGara wnm
3arybarta.

ManckeaHnsaTa 3a 0TIMCBaHE Ce 3ana3BaT NovT HeNpoMeHeHn cernacHo MCC 39.

MC®O 9 enmsa B cuna 3a roAvllHMW Nepuoaw 3anouBaln Ha/ win crieg 1 sHyapn 2018 (no-paHHo
npunaraHe e paspeleHo), Boe olue He e npueT oT EC. PrkoBoacTBoTo ovaksa MCOO 9 pna Gbae npunoxeH
oT py:KecTBOTO B FrOQVLHATE MMHAHCOBW OTHYETH, KOFAaTO TOBA CTAHE 3aABMIMTENHO, CHUIO Taka, de
npunaraHeto Ha HoeuA CTaHAApT lile MMa 3HauMTeneH edeKT BbpXYy CYMATE OTYETEHW MO MOoBOA
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¢huHaHCOBMTE aKTUBKM W dPvHaHcoBUTE nacveM Ha [pyxecTBoTo. BLbnpekn ToRa, He € yMecTHO Ba ce
npepocTapA pasyMHa NpubniusuTenHa oLeHka Ha edeKTa A0 3aBLPLIBAHETO Ha AeTalnHWA npernea.

* UamereHnn B MCPO 10 n MCC 28, osarnaseH TMpogaxGa nnn BHOCKY Ha akTVBW MeXAY MHBECTMTOP U
HErOBOTO ACOLMMPaHO MM CHBMECTHO NMpeanpuAaTue (w3aaneH npea centemepn 2014 r.) - MameReHuATa,
MPANOXMMA 38 FOAVLLHM MEPUoAN, 3aMoYBaLUN HA Mk cneg 1 siHyapy 2016 r., ca HACOHEHM KbM TeKyLMA
KOHNMKT Mexay aAsaTa CTaHgapTa W ce n3AcHABa ganu nedanbata nmm sarybara TpabBa pa ce npusHasar
U3LIANO, KOFaTo CHenkaTa BKIoYBa BU3HEC, ¥ YACTAYHO, AKO BKMIOYBA AKTUBW, KOMTO HE NPEACTaBnsBaT
BuaHec. :

* WsmeHeHua B MCOO 10, MC®O 12 n MCC 28, ozarnaseH WHBECTILIMOHHN NPeANPUATHRA: NpURaraHe Ha
U3KMIOYEHNeTO 3a KoHconuaaums (u3aageH npes Aekemepu 2014 r.) — M3MEHEHMETO ENPUNOXMMO KbM
roguilHiTe nepuoan, 3anouvealy Ha wunn cnef 1 aAdyapu 2016 r. MascH\Ba ¢e npunaraseTo Ha
KOHCOMWAALMOHHKM M3KNIOUYEHNE 33 MHBECTULMOHHK NPEemnpYATMA W TeXHWTE ObLUSPHU JpYXecTBa.
Onpenens ce gany AageHo NPeaNPUATIE © MHBECTULMOHHO NIPEANPUSTIE. [IPYXKECTBOTO He OvaKBa Aa UMa
HAKaKBE etheKT BLpxy hMHAHCOBMTE OTUETH.

“* UsmeHeHnst B MC®O 11 osarnaseHn CUETOBOAHO OTUMTAHE Ha NPUACSUBAHUATA Ha ASINOBE B CbBMECTHO

KOHTpONUpaHn AefHOCTA. (M3fageHn npes mai 2014 r.) - MameHeHusTa, NPUMOXMMY 3a TOAMLIHIN. NEPNOAW,
sanoyusawy Ha un cnep 1 asyapw 2016 r. MisMeHeHVATa NPeAOCTaBAT HOBYU HACOKW OTHOCHO CHETOBOAHOTO
TPeTHpaHe Ha npraobuBaHeTo Ha AANOBE B CLBMECTHO KOHTPONMPAHK BEeWHOCTH, B KOWTO ChBMECTHO
KOHTPONMpaHaTa AEAHOCT npeacTasnssa Gv3Hec. MameHeHysiTa Ce OTHACAT KaKkTO 338 MbPBOHAYANHO
npupobuBaHe Ha yd4acTve B CbBMECTHa A/ HOCT, Taka M NpuBoGHBaHETO HA JOMLIHUTENHO y4actve .
Opy:ecTBOTO He 04aKBA AA VIMA HAKAKLE eheKT BbpXY VHAHCOBUTE OTHETH.

+ MC®O 15 lMpuxoav OT AOroBopy ¢ KNMeHTUTE (M3aaAeHN Npes main 2014 r.) - HoBWAT cTaHAapT, B cvna 3a
FOAVIHK Mepwoaun, 3anousawly Ha wau cnep 1 sHyapw 2018 r., zamens MCC 11, MCC 18 u TexHute
TeRKyBaHna (SIC-31 1 KPMC®O 13, 15 1 18). CTaHAapThT ChAbPHKA SaMHEH MOASI, KOWRTO & NPrnoXeMM 3a
BCHMYKHM AOrOBOPY G KMMEHTW, 1 ABa NOAXOOA 33 NPU3HABAHE HA NPUMXON: B TEMEHVE HA BPEMETO UNW B
onpeaeneH MOMEHT oT Bpemeta. MogensT Bknioyea GasnpaH Ha AOroBOPa aHANN3 Ha TPaHIAKUMMTE OT fIeT
CTLMKK, 3a Ja Ce onpegerin Kora U Kakes npuxos Aa OGbAe NpvsHaT, KOMTO MOZeN Ce npunara 3a BCHHKM
[oroBopu ¢ knvextn. CraHgapTsT BrAYBa ODWMPHW HOBWM WM3WCKBAHMA 33 OMOBECTABaHe. Hoeute
OMOBECTABAHMA MOXEe Aa NPeACTABNSBAT BaXKHa AONBLMHMTENHAa WHAOPMALUMA 233 WHBECTUTODWUTE M
KOHKYPeHTHTe OTHOCHO OuaHeC npakTUkMTE W NepcrneKTUBMTe npen Apyxectsoto. He ce pgonyckar
VIBKIIOYEHWs! OTHOCHO YYBCTBUTENHa THProecka WHopmaumns. PekosogctsoTo odakea, e MCHO 15 we
Ovhar npveT BLB OUHAHCOBATE OTYETH Ha [pYKECTBOTO, KOraTO CTaHe 3afbiKNTENeH 1 Ye NPUNaraHeTo
Ha HOBWA CTaHAAPT MOXe Aa WMa SHa4UMTeneH edeKT BbpXy CYMMTE, OTYHETeMWM NO OTHOLWEeHuwe Ha
npuxoauTe. BENpeKky ToBa, He & Bb3MUXKHO Oa Ce OCUTYpM pasyMHa OLeHKa Ha ToBa AefCTBNE, JOKATO He e
3aBbplueH nogpobeH nperneg.

Munumanna cpashuTenta nndopmauna.

Cc M3KIIOYEHNE Ha CryyauTe, KOraro MC®O paspeLiaBat MNN MancKBaT Apyro, APY)KGCTBOTO npenc*raan
CPABHUTENHA WHOPMALMA NO OTHOWEHWE Ha NPEAXOAEH NEpUo/ 33 BCUMKA CYMW, OTHETEHU BLB
hrHaHcoBUTe OTYETV 38 TeKyLUMA nepuog,

[pyXeCcTBOTO TMPEACTaBs Kato MWUHMMYM [Ba OTUYeTa 3a (DMHAHCOBOTO CBCTOSHME, ABA OT4YETA 33
nevanbarta wnn saryGara v Apyrvs BceoDXBaTeH 4oxo4, ABA OTASMNHW OTYeTa 3a Neyanbarta wnw sarybaTa
(ako ce npefCTasAT Takvea), ABa OTYETa 33 MAPUYHMTE NOTOLM ¥ JBa OTYeTa 3a NPOMeHVTe B COGCTBEHNA
KanuTan y CBbp3aHnTe C TAX NOACHUTENHN NPANOXEHNS.

Korato TekcToBara onucatenda uHbOpMaUWA, CbhabpXalia ce BbB (DUHAHCOBMTE OTYETM 3a
npeaxoaHus/npeaxoaHUTe nepruoa(n), npoakmkasa Aa Gbae akTyanHa M 3a TEeKyLUMs nepuos ce Npasm
BPBL3Ka € npemxopHuA, ocofieHo Korate TOBa € CBbp3aHo ¢ HECUrypHOCTH, ApVBRU3NTENHU OLEHKMN,
MpOBN3NK vu'm obe3leHKN.
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OnopecTiBaHus Ha oBesuecHKa B oT4eTHTe, NyGRAKKYBann npes 2015 1.

Mpn ceratuHaTa UKOHOMWYECKa Cpeja, ONOBECTSBAHNATA, OTHACALM Ce A0 06 3lieHKa, Ce XapaKTepusnpar
C HapacTeaulo 3HadeHue. Mopagwn Toea Tean MOACHNTENHN NPUNOXEHNA KbM NyBnukysaHuTe npes 2015 r.
OT4YETH Ha [py)KecTBOTO, CbABLPXAT NOAPOGHM ONOBECTABAHNA Ha 0683LEHKa, KbM CreaHUTe pasient:
+ OnoeecTaBaHKA NO CHETOBORHATA NOSMTUKA;
OnosecTABaHWA Ha CHILECTBEHN NPeAnonOoXeHNs,
AMOTH, Mawmky, CHOPBXEHNs U oﬁopynsane
HemaTtepwnanHu aktmew;
Apyri orHaHCOBY akTUBY;
TbproBCKY B3EMAHKS.

OnoeecTaBanina 2a KOMNNEKTa (PUHaHCOBY OTYETH
MenHUA KOMNNEKT PUHAHCOBK OTHETH, _medqsa CcnegHuTe KOMMOHeHTU:
e OTHET 3a PUHAHCOBOTO CLCTORHWE KbM Kpast Ha Nepuoga;
oT4yert 3a nevanGara unu saryfara u ApyrvA BeeoBXeBaTeH fOX04 3@ NepUoAa;
OTHET 3a NPoMEeHWTe B COBCTBEHWA KanuTan 3a nepuoga;
OTHeT 3a napuyHnTe ROTOLM 34 Nepuoaa;
NOSCHUTENHU NpunoXeHns, peacTasnseauwm oboblieHne Ha No-BaXKHWTE CHETOBOAHN NOTMTUKA W
Bpyré& NOACHWUTENHa WHAOpPMALMA.
ﬂpe,qCTaBFlT ce C efHaKBQ 3_Haquue BCHYKN CbIIIHaHCOB!/E OTveTH B NbNEeH KOMNNEKT OT CbMHaHCOBVI OTYETA.

W3bopa Ha prKOBOACTBOTO € Aa NPeLcTasu e.qm-: OTHET 33 neqanGaTa vnw 3aryGarta v gpyrva BceobxpaTteH
Boxoq.

PrkoeoacTEOTO € M3bpano aa NpeAcTaBy KOMNOHEHTUTE Ha ApYIvs BceoBXBaTEH A0X04 NPEAN CEBP3aHNTE
RaHbuHM edekty. [daHbka mexay KOMAOHEHTUTE € pasnpefenceH Mexay Tesn, Kouto Ouxa mornu
BriocneacTeke Aa 6baaT npeknacuduUMpali B pasgena Ha neyanfaTta wnu zarybara, M Tezun, KOMTO HAMa
BrocnencTaue aa 6vaar ripexnacudnuvpaHi B To3n pasgen.’

flonycTumMo anTepHaTUBHO TPETHPaKE

B onpepenexu cnyyaw, MC®O nossonsea noseue ot ©4HO BBL3MOMHO CYETOBOAHO TpeTMpaHe Ha
onpeaeneHa caenka wnu cbbutue. fuuaTa, MIrOTBALWM MHAHCOBUTE OoTdet, Tpsibea pa nabepar ToBa
TpeTpaHe, KOETo Hai-TOMHO CLOTBETCTRA Ha AeiHocTTa Ha [pyHecTBoTo.

CurmacHo MCC 8, oT [lpy:ecTBoTo ce W3nCKea ga roaSepe v ga npwiara CBOMTE CUETOBOLHW MOSNUTIKNA
nocneRoBaTentHo 3a nogobHWTe .caenkn Wunik 3a apyry cxOMTMA K YCAOBWUS, OCBeH KOTaTo AageH MCOO
KOHKPETHO W3NCKBa WAM NO3BOMABAa KATEropv3aLMA Ha NOsvUMWTe, 3a KOMTO MOraT a2 ca TNOAXOSRLUM
paznuyHK nonuTrk. Korato aaged MCOO n3nckea WNKM no3BonsBa TAaKaBa KAaTeropuiauwa, 3a BCAKA egHa
oTAenHa KaTeropus ce noagbvpa v NocrneaoBaTenHo e NPUNara Hait-noaXoAsLLaTa CYeTOBOAHA NOMMTHKA.
lNopagu Toea, cnep kato Beye e M3GpaHO HAKOE OT anTepHaTUBHWUTE TPETUPaHWs, TO Ce Npespblla B
cyeToBOAHa NONWTUKa W TpaAbBa pa Ovae nocnepoeatenHo npwunaraHo. TMpomeHW no cueToBOAHATA
nonnThka Tpsbea Aa ce WIBLPLLBAT CAMO KOTaTO TOBA C& W3NCKBA N0 CMAATAa HA CTaHZapT WNW TeNKYBaHe,
WM aKo, B pesynTaT Ha NpPOMSHATA, BLMNPOCHWTE (BMHAHCOBW OTYETW LWe TIPESOCTABAT NMO-HajexaHa #
penesaHTHa UHpopMaLmA. _

B Hactoswarta nyGnukaums, korato MCPO aasa BbamoXHOCT 3a 36op, JpyKeCcTBOTO BLb3NpHEMa eaHO OT
EB3MOXHNTE TRETUPaHWA, a. UMEHHO TOBa, KOETO & HaW-noaXogawo sa oOCTORTEncTBaTa, B KOMTO Ce
Hamupa. B KomeHTapa ce onncea noapoGHO Kos & n3bpaHaTa NoNMTMKA, KAKTO 1 NPUMMHUTE 33 TO3W M3bop,
M ce NPeACTaBAT HaKpPaTKo paanwxme B M3VICKBAHYATA OTHOCHO OMOBECTABAHUATA. -

DUHAHCOB 0620p OT PLKOBOACTBOTO

B AonbnHeHue KbM (DUHAHCOBUTE OTYETW, MHOMO NpeanpuaTAs  npegcraeaT GuHaHcoB ofsop oOT
prroeoacTBOTO. B MCHO HAMa v3uckBaHe Ja Ce NpepcTass Takasa WHopMaLms, makap ve naparpad 13
oT MCC 1 cbabpxa KpaTKo OnMcaHne Ha TOBA, KOBTO MOXe fa BbAe BKNIOYEHO B eAuH roJvlleH AoKNag.
Mpes pexemspn 2011 r. CHBETHT NO MeXAyHAPOLGHW CqeTOBOAHM cTangapT (CMCC) nsgage MCOO
WNanoxeHWe 3a npaktmkata — Komewmap Ha pbkosodcmeomo, XOWTO OMepTaBa €4HAa LINpOoKa,
HeoOBLP3BALla pamka 3a NPE/ACTABAHETO HA KOMEHTapa Ha PBKOBOACTBOTC BLE BPbL3KA C (DMHAHCOBUTE
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OTYeTH, MIrOTEEHW B choTaeTeTBME ¢ MC®O. Ako [pyXeCcTROTO PEW 4a Creasa YKasaHuATa, ChabpaLly
ce B V3NOXeHUemo 3a npakmuxkama, TO PbKOBOACTEOTO C& Hackpuasa Aa 0BACHW CTEneHTa, B KOSITO €
Buno crepsaHo ManoxeHuemo 3a npakmukama. VI3ABNEHWETO 3a CLOTBETCTBME C M3IoMeHuemo 3a
npakmukama ce Aonycka camo, ako BbNPOCHOTO Manoxerue  G1no cneaeaHo WauAano.

CbabpkaHneTo Ha GUHAHCOBNA 0B30P OT PBKOBOACTBOTO Ce ONPeaens OT MECTHN USNCKBAHNA HA Na3apa u
OT BBLNPOCMTE, KOWTO ca cnelntuyHWM 3a gafeHa lopucavkuws. Mopagw Tosa, [pymwecTBoTo He e
npegcrasvno grHaHcor 0630p OT PEKOBOACTBOTO, A FOAMILEH AOKAag 3a geitHocTTa.

FIPHU3HABAHE HA NPUXO[

Mpuxon ot npogaxba Ha CTOKN

Mpnxop oT npopaxba Ha CTOKN ce npyU3HABa BLB (DMHAHCOBUAT OTYET 3a BceoBXBaTHMA A0X0/ Ha Aartara,
Ha KOATO CTOKMTE CA AOCTABEHW Ha KIMEeHTa W NMPaBoTo Ha coBCTBEMOCT e npexsupnexo. Tlpuxon e
CripaBefnvBaTa CTOWHOCT Ha MOMyYeHATa WAW Ob/KAMATR NPecTAUns 3a CTOKMTE, HETO OT ThpProBCKM
OTCTBNKY 11 AaHBLM (T.€. AaHBLK AoBaeeHa CTOAHOCT) Npu npogaxGara.

Taxcu 3a O6cnyxsaHe
TakcuTe 3a oGCnyXBaHe ce NPUAHARAT NPE3 Nepuoaa Ha AoroBopa 3a oScryxBaHe.

Mpuxoan or nuxsn
lMpuxoan oT nuxew ce NPU3HaBaT NPONOPUMOHANHO 3a NepuoAa No MeTofa Ha edekTusHaTa nuxea.

INpyxoan o7 BLIHArpAXKACHNA 33 NpaRa

Mpuxogn oT UKCUPAHW BBL3IHAMPAKAEHWA 33 NPaBa  Ce TNPU3HABAT CHINIACHO ChLABPKAHWETO Ha
CLOTBETHOTO CROpasyMeHye, Ha nunHelHa 6asa 3a nepuoga Ha JNUUEH3MOHHOTO CRopasymeHwe.
Bu3HarpaxgeHwsita 3a npaBa, CBbpsaHn ¢ npogaxGn, ce npusHasar B nevanba wnw 3aryba, roraro
NpOAYKTATE Ca NPOJafeHn OT NONYHATENA Ha NULeHz3a.

Mpuxoan ot (huHaHCHpaHe

Tony4eHoTO thrHaKHcUpaHe Ce OTYMTa KaTO NPWXOA, KOTaTo ¥Ma 3HAYNTENHa CUrYPHOCT, Ye dpyxecTBoTO
Le M3NbIHW YCNOBWATA, NPU KOUTO TG € OTMYCHATO. MUHaHCHMpaHe, MONyYeHO 3a MOXPUBAHEe Ha TeKyljo
Bb3HMKHANW pa3xoauW, Ce NPU3HEBA KATO NPUXOA B ChLUMS NEpUoa, B KOWTO Ca BL3HWKHANW pasxogunTe.
DuHaHCUpaHe, MosyYeHo 3a npuaobuBaHe Ha HETeKYLW MaTepuanHM W HemaTepuanHW akTiaw, ce
MPU3HaBa KaTo Npuxos, oT (PUHAHCMPaHe NPONOPLMOHANIHG Ha HauWCneHaTa 3a Nepuoaga aMopTU3aLMs Ha
aKkTWBnTe, NPYAoGUTH C NoNy4eHOTO daMHaKHCKpaHe.

PA3X0OM | | |
py>KecTBOTO OTYMTA TEKYWO PasxoauTe 3a AeWHOCTTa N0 . MKOHOMUYECKA eNeMeHTH W-Crieq ToBa M OTHacA
N0 GYHKUMOHANHO npeAHasHaveHue -¢ Len (opMupaHe pasmepa Ha pasxodure NO HanpasfeHus W
AefHocTy. TMpu3HaBaHeTO Ha PasXOgN 33 TeKylMS Tepuos Ce W3BLPLIBA NpW HaYMchsBaHe Ha
CHOTBETCTBALMTE UM NPUXOAN. _

PasxopuTe ce OTYMTAT Ha NPUHUMNA Ha TekyLUo HavucnaBake. OUEHABAT ce No CripaBeAnvBaTa CTOMHOCT Ha
NNaTeHOTo YAY Ha NPeACTOALOTO 3a NnalLaHe.

OOmm ¥ aAMKHNCTPATIBHN pa:;xenn
Tasn pasxoaHa xaTercpys BKAMBA BCUMKM pasxoav OT on n ap,MHHHCTpaTMBeH Xapagrep.

TexHONOrAMHN paszxonm

TeXHOMOrM|HMTE PaIXO/N BL3HVKBAT B Pe3yNnTaT Ha NPOU3BOACTEEHNA NPOLIEC U PasBoiiHaTa AS/HOCT Ha
OpyxecteoTo. B3 0CHOBa Ha NpUeTaTa METOAVKA Ce YTELPKAABAT KOHKPETHUTE DPasXodHu HOPMU mpu
MPOV3BOACTEOTO HA NPOAYKLMS. BCHUKM pasxoamn 3a TeXHONOTMYHY TECTOBE B T.4. MECEYHN OTKNOHEHUA OT
BL3MNPUETUTE HOPMM Ce NpOTOKONMWPAT W Ce KaNWTanWu3upaT B CTOMHOCTTA Ha MONEesHWTe MOAenn Ao
MOMEHTa Ha NaTeHTOBAHETO MM OT ,AnBeHTubR” Afl.
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DUHAHCOBH NPHXCHY Y pa3Xoan

PuHaHcoBuTe NPYXOAN BKMIOYBAT: NPUX0AV OT NUXBM MO MHBECTUPEHK CPe/CTBa (BKMICHNTENHO MHBECTULIMM
Ha pasnonoxeHue 3a npogaxba); NPUXOAM OT AMBUAEHTH; nevanba oT npogaxGa Ha (hUHAHCOBW aKTUBU Ha
pasnonoxeHve -3a npoaaxba, NPOMeHW B CNpapeAnMBaTa CTOMHOCT HA (hUHAHCOBWM AKTMBK, OTYMTAHW MO
chpaseanvea CTOWHOCT B neuanGata wnm sarybata; nevanfa oT onepauwu B YKASCTPaHHa BanyTa,
npusHaTh KaTo nedvantn u saryGu. Mpuxod oT NUXBX Ce NpW3HaEa B MOMEHTA HA HAYMCIABAHETO MY NO
MeToAa Ha ECIJEI('I'HBHaTa n_mxsa.‘ anXOA_ OT AVBNOEHTWU Ce NMpl3HaBa Ha Jarara, Ha KOATO € yCTaHoBeMo
npPapoTo Ha [pY:HecTBOTO Aa NONy4y NNALLEHETO, KOATO B CMy4as HA KOTUPAHWN LIEHHW KHWKA e [arara,
crnen KOATe akuvnTe CTaBaTt Ges npaed Ha nony4vasaHe Ha nocnegyHnAa ANBMAEHT.

KoM pasxoanTe 3a AERHOCTTA e OTHACAT U (PMHAHCOBW PAa3X0AM, KOWTO ADYHECTBOTO OTYMTA M KOWTO ca
CEbp3aHK ¢ obhuaitHaTa geAHoCT. MpUHUMNBET HA HAYMCNEeHne ce OTHACH A0 MHAHCOBWTE pasxoaun Taka,
KaKTO C&8 OTHaCRA [0 BCHYIM APYTWM KOMIMOHEHTI Ha 0THeTa 33 AoxoanTe. Te BKMOYBAT W BCUYKM 0Be3LeHK1 Ha
UHAHCOBY aKTHBY.

®UHaHCOBM pasxogu BKIIOUBAT: PasXOau 3a NUXBI MO 3aeMK; 3arybn OT ONepaLmMv B YYKAECTPaHHa BanyTa;
NPOMEHN B CrpaBeAnMBata CTOMHOCT HAa (DMHAHCOBY AKTMBMW, OTYMTAHM NO CRPABEArMBA CTOMHOCT B
neuanbata vwnu 3arybata; ofe3sueHKa Ha PMHAHCOBY AKTUBK 1 3ary0mn OT XEMKMHIOBY MHCTPYMEHTH, KOUTO
ce-Mpn3HaBaT KaTo nedanta wnu 3aryba. Beuukn pasxogun No nNaTtiMi NMXBK NO 3aeMK Ce NPU3HAaBAT Kato
nevanba unn sarydba, xaTo ce nanon3sa MeToRLT Ha eheKTNBHWS NIMXBEH MPOLSHT.

Pasxogn no 3aemy, KOMTO He MOratr fa ce OTHecaT MPAKO KbM MPUAOBMBAHETO, CTPOWTENCTBOTO WMNK
MPOW3BOACTBOTO HA OTTOBAPSiLL HAa YCNOBUATA aKTUB, CE NpU3HABAT B nevanbu n 3arybn, kaTo ce uanoniea
MEeTOALT Ha eeKTMBHNA NUXBEH NPOLSHT.

Nevanbiu 1 3arybn OT KYPCOBU PA3NUKK Ce NPEACTABAT Ha HeTHa 6a3a BLB (hUHaHCOBUTe OTUETH.

NEYANIBK AW SATYBW 3A TIEPKHOHA :
BCr{KM NPUXOAHW W pasxogHn CTatiy, NpUsHaTK 3a Nepuoaa, Ce BKNIoYaT B nevanba vnum saryba, ocseH ako
CTaHAapT Unu passicHeHne o1 MC®O uauckeaTt Apyro.
MNevanGa unu saryBa e obiyaTta cyma Ha TIPUXOANTE MUHYC pasxo,qme KaTo C& U3KIMIOUBAT KOMMOHEHTUTE Ha
Apyr BceoGxeaTeH AoXop.

MMOTB‘E, MALLIMHA ¥ CBOPBKEHNA

Mpy MbPBOHAYANHO NPU3HABAHE UMOT, MalIWHA, ChOPbXEHWE wnu ofopyABaHe Ce OTYMTAT MO LUEHa Ha
nprnaoGusaHe, KOATO BKMIOYBA NOKYNHATA LIEHa, KaKTO i BCUHKK NPEKU Pa3X0ay 3@ NPMBEKOAHETO Ha aKTuea
B paboTHO cheTosHue 3a npensBMacHaTa My ynotpeta OT pEKOBOACTEOTO.

Cnep MbpBOHAYANHOTO My NPY3HABAHE MMOT, MallvHa, ChopLXeHue wnu oBopyaBaHe ce OTYMTaT 10 LeHa
Ha npugofneane, HamaneHa ¢ HaTpynaHara aMopTi3aUMA U 3aryoy oT oBealeHka.

AMOpTHIaLMATA Ce M3YNCNABA Taka, Ye LeHaTa Ha npuaobuBaHe Ha aKTyBa, HaManexa ¢ ocTaTbyHaTa My
CTOWHOCT, A2 Ce OTNWLLE 3a NEPHORa Ha NONE3HKA MY MKOHOMWYECKA XUBOT, KAKTO cneapa:

Crpaav 4% nuHeeH MeTon
CropbieHns n obopygeane 10-33% nnHeeH metog
KoMnioTbpHa TexHuka 50% nnHeeH metoa
MotopHn NnpeBosHK cpeacTea ' 8% nnHeeH meron
Apyrm " 15% nuKeeH MeTop,
3emsATa o He Ce aMopTvanpa

MoneskuaT KMBOT, OCTaTBYHATA CTOAHOCT 1 METOALT Ha amopmaaqm ce NperneXgar, U KopUrMpar, aKko e
HeobX0ANMO, B Kpas Ha BCeKW OTHETEH NEPHUOR. _

AageH ¥MOT, MawuHa, CbopbXeHWe win ofopyneaHe ce oTrMcea npy npoaaxBa WM KOrato akTMBbLT
OKOH4aTenHo Obae M3BafeH oT ynoTpeba 1 He Ce C4aKBAT HUKAKBN APYIN NKOHOMWYECKN NOM3K OT HeroBaTa
npegbkaealwa ynotpeGa. Mevanbute unw 3aryBmre, nosyveHy npn OPakyBaHETO WY W3BAXMQAHETO OT
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ynoTpeba Ha WMOT, MallnHa, ChOpbeHue wnu ofopyaBadHe, ce OMPEAenAT KATO pasNuKka Mexay
ApMGNUSUTENHO Y3YUCHNEHUTE HETHN NOCTBMNEHUA OF npoaaxbara. v GanaHcoBaTa Cyma Ha akTHBa U Ce
ApM3HaBAT B OTYETa 3a AoXoauTe.

Korato pesepBHu yacTy, pesepsHo ofopyapaHe 1 Cepen3HO 0BOpyABaHE OTrOBapAT Ha ONpeaeneHneTo 3a
MMOTW, MALLIMHY U CBOPBXEHNS, Ce MPM3HABAT B CHOTBETCTEME C GNMCAHMTE MO rope NONUTKX. B npoTveeH
Cryuait Tean RO3MUNN ce KnacuduLMpaT KaTo MaTepuanHK sanacy.

Nocnepgalyute pasxoan ce npuGaeAT kbM GanaHcoeaTa CTOWHOCT Ha akTWBa WnK Ce OTYWTAT KaTo OTASneH
aKTMB, CamO0 KOraTo Cce 04aKea, 4e [IPYKECTEOTO e nonyys 6bOetlM MKOHOMUYECKN M3roaW, CBBLP3aHN C
ynoTpebaTa Ha TO3W AKTMB 1 KOTaTO OTHETHATE WM CTOWHOCT MOxe Aa 6bpe JOCTOBEepHO onpeaesieHa.
PaxoguTe 3a Tekyw,oTo ofcnyxsaHe Ha WMOTH, MALLMHY, CLOPLXEHWA W 0BOpyABaHe ce OTYATaT KaTo
TEKYLW 3a nepuoaa.

fNnaunroen akrner

TnanHrure ce knacumumpat kato MHAHCOBM MIM3MHIW, KOFATO MO CHLUSCTBO €8 APEXBLPNAT BCUYKM
pUCKOBE ¥ MaroAn, NpowsTyaly oT cobGCTBEHOCTTA BLPXY AAQEH aKTMB HA NV3WHrONonyYarens. Boudkm
OCTaHaNy NM3VHM Ce KNacnhuLMpar Kato onepaTUBHN NU3NHTA.

AKTVBUTE M NacvBUTe, NPONSTHMYALLM OT JAOTOBOPU 32 (PMHAHCOR NKSKHHT, MBPBOHAYANHO C& npu3HasaT BbB
rHaHCOBUA OTHET 3a CbﬂHaHCO_BO CLCTOAHNE MO TAXHATA cnpaeégnuea CTORHOCT ripn JancysaHeTC Ha
JIM3NHIra NN aKo @ NO-HUCKa — HO HACTOALUATA CTORHOCT HA MUHUMZNHATE NMUSVHIOBW NNAWLaHns.

Criea NupBOHAYaNHO NpUsHaBaHe npUnaraHaTa aMOPTU3IALMOHHA MONUTMKA € NOcnefoBaTeNHa ¢ Tasu 3a
npuTexaBaHWTe OT [PYXKECTBOTO aKTHBM, KOWTO C& amopTuavpar. B pesynrtar npusHaTuTe pasxogwn 3a
aMOpTHU3aUMA Ce M3YMCNABAT B ChOTBETCTBME C MOME3HNA MMBOT HAa aKTMBa Mo CTaBKaTa, onpegeneHa 3a
VMOTH, MaWMHA ¥ CLOPBXEHWS. JPYKECTBOTO He MPUTEXaBa NM3VHIOBM HEMarepuanHv aktuen. Axo He
CBILECTBYBA JOCTATHYHA CTEMNEH Ha CUIYPHOCT, Ye NM3UHIONONyYaTensaT we npuaobve cobeTeeHoCcTTa A0
Kpas Ha CPoKa Ha NIM3VMHIOBWS OrOBOP, aKTWBBLT TpAbea aa 6b/e NILIANC aMOPTUBNPaH Npes ro-KPaTknA oT
ABaTa cpoka — CPOKA Ha NIM3VHIOBWA OrOBOP UM MONE3HWA XUBOT HA aKTMBA,

GPUHAHCOBWAT PasXoA ce pasnpenerns no NepUoAN 3a CPOKa Ha NU3KMHIOBUA AOTOBOP Taka, Yeé Aa ce nonyyu
MOCTOSIHEH NMXBEH NPCLEHT 3a NepuoanTe FO OCTATEYHOTO Canj0 Ha 3afbIKeHHeTo.

fiW3anHroBKTE NnallaHuA MO ONEepaTMBEH NINIMHF C& MPU3HABAT KATO PA3X0g B OTYETA 3a AoXoAWTe Mo
' AMHEAHWA METOA 33 LeNKs CPOK Ha FIMANHIOBIA JOrOBOP.

CTUMYNMTE NpU JOFOBAPSIHETO HA HOB ONEPaTMBEH JIMSMHT C8 KpeaWTUpaT B OT4eTa 3a nevanbata wnw
saryGara n gpyria BceofxeateH KoXo N0 MMHERHWA METOA NPes LISNUA CPOK HA N3NMHIOBUA AOroBop.
[TposuiaMK ce npaeAT B OTHeTa 33 (PMHAMCOBOTO CLCTOAHWE 33 CeraliHaTa CTOWHOCT Ha obpeMeHABaLMA
€NeMeHT Ha OnepaTMBHWA NWU3MHr. Tosa OBMKHOBEHO ce cnyvea, korato [fpyWectsoTo npecTaea ga
M3non3sa nomeljeHna v Te ocTapaT cEODOOHM B KPas Ha NM3MHIOBUMA JOrOBOP WNRM Ce NpeoTdasaTt 3a
HAEMHWN CYMKW, KOMTO He Ha/BULLABAT pasMepa Ha cymaTa nnatima oT [pywecTBOTO CbFRaCHO OCHOBHMA
MIN3YHIOB [OTOROP.

HEMATEPUANHW AKTHBHW

Otpenno NnpuaoGUT HeMaTepuanel akras

MNpn nLpeOHAYaNHO npusHaRaHe GTAENHO NpugoBuTuTe Hema'repmannm aKTKBWU C& OTHWTAT MO LeHa Ha
npuaoGueare. LieHaTta Ha npugobyuBaHe Ha BCEKW OTAENHO NpuaoBuUT HeMartepuaneH akTe Ce CbCTOoM OT
MOKyNHaTa My LEHa, BKAIOYATENHO BHOCHUTE MUTA ¥ HEBB3CTAHOBMMMTE AAHBUW BbPXY MOKYNKaTta, cneg
npucnagaHe Ha TLPFOBCKATE OTCTHIKA M BCWYKM CBLPSAHM PASXOAV- 33 NOArOTOBKATA Ha aKTMBa 3a
HEroBOTO USMOM3BAHE MO NPeAHA3HAUSHMS.
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Cnep nbpeoHaY4anHOTO NPUIHABAHE Ha OTAESTHD NPpMAoBKUT HematepraneH akTyB TOW Cnegea Aa cé OTinTa
no ueHa Ha npwaoGusakie, HamaneHa ¢ HAYMCHEHUTe aMopTvsalnM U HaTpynadaTta saryﬁa oT obesyeHxa.
MonesHNAT XMBOT W aMOpTHSQ_LWIOHHVIFIT MeTO4 Ce npepasrnexaar B Kpaa Ha BCeKW OTveTeH nepuoa
cnpAMo edhekTa OT NpoMAHE B NPUBAN3MTENHaTa CLUEHKA, aKO MMAa TaKaBa W TO B MepchekTnsa.

HemaTtepnaneH akTvs ce OTNMCBA NPU WM3BAXAAHETO My OT ynoTpefa WK KOTaTo He Ce OvaxBaT Gbaslm
MKOHOMMYECKN TON3M OT HEroBOTO W3NOM3BaHe VNN M3BaXpaHeTo My oT ynoTpeba. lMevanGata wnu
sarybara, npouaTM4alla OT OTMUCERHETO HAa HEMAaTepUasneH aKTvB, ce Onpepens KaTo pasnvka Mexay
HETHUTE MPYXOAW OT MIBRXAAHETO My OT ynoTpefa v GanaHcoBaTa CTOMHOCT Ha aKTUBA, paznukaTa ce
npustaea B nevantara wnu sary6aTa npu IBAXAAHETO Ha aKTMea oT ynoTpeba.

BLTpeilHo Ch3aneH HeMaTepHalieH aKkTne
Paaxogure 3a pa3eoiHa AeHHOCT NpeACTARNABAT TUMUYHW BbTPELLHO CH3AaAEHN HEMATEPHAnHN aKTMBK 33
ApyxecTBoT0. Pasxoavte, HanpaBeHW BbLE BPL3KA € OTASTHUTE NPOEKTH, Ce KaNWTANM3MPAT, Camo KoraTo.e
BEPOATHO Aa UMa Gbaelua MKOHOMWHMECKA M3ro4a OT NPOSKTa U €8 W3MBAHEHW CNegHNTE GCHOBHW YCNOBWA:

* pasxoawTe 3a pa3soiiHa AeHOCT MOraT Aa ObAaT HageXaHo onpeaenesHn,

*  TeXHWMECKaTa OCbLUECTBMMOCT Ha NPogZyKTa € 6una ycraHoBeHa;

¢ HaMEepeHMeTO Ha PLKOBOACTBOTO € fia 38EbpLY HeMaTepuanHvA aKTve W 4a To W3NOon3ea Mnu

Apoaaae.

fpeaena Tvna Ha Ou3Heca, ynpaBnABaH oOT [pyxecTBoTO # KyMyNaTMBHUS ONWT, NpMACBMT OT
ApyxecTBoTo, 06MKHOBEHO DaKTLT, Ye AafeH HeMaTepvanHuaT akTVB Lie AoBefe A0 BepOATHW ObASLm
VIKOHOMMWYECKA NON3W, CTaBa pasyMHO CUrypeH, 4Ba MANKo npeav 4ageHnAaT npoaykT Aa Obfe nycHaT Ha
nasapa. Pasxogute, HampaBeH¥ Npefy TO3M MOMEHT, He cnepasa fAa GbAaT npuzHaBaHu. BuTpewHo
Ch3fafeHNTe HemaTtepuanHa aKTUBY NpegvMHO Ce OTH&CAT A0 BBTPeltHo paspaboTeH codTyep ©n
BLTPeLLHO pa3paboTeHa NaTeHTHa TEXHOMNOMA, MPOLEC N T.H .

PasxoauTe 3a W3CNeACBATENCKa ASMHOCT C& OTYWTAT KATO pa3Xof KbM fJarara, Ha KOSITO CA HANpaseHw.
Cnepn -MbpeOHA4aNHOTO MM NpUsHABaHe BBHIPEWHO CH3A3AEHUTE HeMaTepuanHu aKkTusu cneaeat
CHETOBOAHNTE MOSIATUKK, NPUNOXUMN 38 OTAENRHO NpnBoGuTUTE HeMaTepnanH1 aKTYBW, KAKTO € MOCO4eHo
no-rope. : :

AmopgTuzaumn _ _
3a HemaTepuanHUTe aKTHBW C OrpaHVYeH TOfIe3eH JXMBOT amopTU3AUMATA Ce USHKCIABA TaKa, Ye Aa ce
OTAVLLE CTOWHOCTTA HA aKTUBa MUHYC NpeanonaraeMaTta My OCTaThyHa CTONWHOCT 33 BPEMETO Ha f07Ie3HNAT
MY MKOHOMWHECKY XMBOT, KAKTO CriedBa:

JinueHsumn -15% nwHeitHa Gasa

Mapka ' 15% nwHeliHa Gasa
Paaxoa 3a pa3BoiiHa fefHOCT 15% nuHelHa Gasa
Codhryep 50% nuHeitHa 6a3a
Apyru ' 15% nuHeitHa Gasa

HemarepranHn akTvisy ¢ HEOMPeENeH MoNeseH XMBOT He Ce amopTVaNpaT, Ho ca ofekT Ha Tpernea 3a
ofesleHka, KaKTo.e OrUcaKo No-gony.

OBE3LIEHKA HA HEGUHAHCOBW AKTUBN _

MMOTH, MaLLMHN 1 CHOPBIKEHWS!, KAKTO M HEMATEPMAnNHUTE aKTUEN Ca 0DEKT Ha TecTBaHe 2a 0GesLieHKa.
BanaxcoBaTa CTOMHOCT Ha Teay aKTVBM Ce NpOBEePSBA ©XErogHo 33 MHAMKAUWA 3a o6esLeHKka M Korato
aKTe®LT € obesleHeH, TOA ce OTIMCBA KaTo pa3xop BbB (PMHAHCOBWA OTUET 3a BCROOXBATHWA HOX0A A0
pasMepa Ha HeropaTa O4aKpaHa Bb3CTAHOBMMA CTOMHOCT. BracTaHoBMMAaTa CTOMHOCT e Mo-BucoKaTa o7
crnipasegnueara CTOMHOCT, HaManeHa ¢ pasxoanTe 1o NpoganGa, ¥ CTORHOCTTa B ynoTpeba Ha akTUB MK
Ha efMHULa, réHepupalla napy4HU NoTouw. BbacTaHoBMMAaTa CTOMHOCT Ce ONpedens 3a OTHeneH aKTue,
OCBEH B Cfyvan, 4Ye fpy W3NON3BaHeTO Ha aKTMBa He Ce reHepupaT MapwuyHU NOTOLW, KOMTO Ja ca B
3Ha4UTENHa CTeNneH He3aBUCHMK OT NapuyHNTE AOTOLM, TeHEePUpaHK OT OPYrv aKTHBK WAN TPYAN OT aKTUBY.
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AKO TOBa @ Taka, Bb3CTAHOBMMa CTOMHOCT Ce Onpeaens 3a eAvHULATa, reHepupalla NapuyHN NOTOLM, KbM
KOATO aKTUBLT NPUHAANEXH.

CroiiHocTTa B yrnortpeGa e HacToAwara cToiHocT Ha GbAelMTe NapuyHY MOTOLW, KOWTO ce o4vaksa Aa
Obpar nonyyeHn OF Tasn egvHvUa. HacToswwTe CTOMHOCTA C& M3UYMCRSABAT NOCPEACTBOM AWNCKOHTOBM
MPOLEHTW, KOWTO Ce onpefilendaT npegw gaHbyHo ofnarade W OTPa3sABAT TekyliaTta nasapHa oueHKa Ha
CTOMHOCTT® HA NapuTe BbLB BPEMETO W CRELMUMYHUTE 3a egrHauaTa puckose, YnsTo ofesleHxa ce
n3amepaa.

3arybute ot obesueHKa 33 eAMHWLM, reHepupalM MapwWdHW NOTOUW, Ce PasnpefensT MbLPBO Cpelly
penyTaumsaTa Ha eavHMLIaTa U CieA TOBa MPOMOPLMOHANHO MEXEY OCTAHANWTE aKTUBM Ha eanHMLaTa.
3arybute oT ofesueHka ce oTusTaT B OoTYeTa 3a BCeobxeatHwA goxop (B nevanbara wnw sarybata 3a
rOAMHATA), OCBEH AKO 38 [afileHNs) aKTHE He & (OpMMpaH npeoLeHbyeH peseps. Torasa ofesueHkata ce
TpeTUpa Kato HaManeHue Ha TO3N peseps (Npes Apyr BceobXBaTeH [0XOA), OCBEH aKo TS HE HAAXBLPNS
HErOBWS pasMep, ¥ HaABWULISHUETO BeYe Ce BKNIOUBA KATO PA3XOA B OTHETa 3 BCeoOXBaTHUA A0X0A.
Mocnepeaile ysenuueHne BbE Bb3CTAHOBMMATA CTOMHOCT /3a aKTMBY, 3a KOMTO ca Gunu npuaHaTy sarybu
oT obesueHka B nevanbata unu sarybara/, NpeavisBAKAHM OT NPOMEHU B NPUGNMSUTENHATE OLEHKY, C&
Npu3HaBa KaTo Npwxod B OT4eTa 3a BeeobxeaTHMA AOXOL 4O CTENEHTa, O KORTO Te Bb3CTAHOBABAT
obesyeHkara.

MATEPMANHY JAMNACHK

MarepuanHuTe 3anacy ce OTMUTaT BLB q)wHaHooam OTHeT Ha (PUHAHCOBOTO CLCTORHWE MO NO-HWCKAaTa Mfy

cefecTORHOCT M HeTHa peanwayeMa cToiiHocT. CefecToiHocTTa ce onpefenA “pe3 Wanon3BaHeTo Ha

MeToza CcpegHonpeTterneHa teHa'. CeSecToWHoCTTa Ha He3aBbPLIEHO NPOMBBOACTBO U rOTOBA NPOAYKLUA

BKIIOYBA MATEPWUANK, NPsSK TpyA W CBBP3aHI NPOM3BOACTBEHY PASXOAN Bb3 OCHOBA Ha 0DM4AaAHOTO HUBO HA
AeAHocT.

Mpoeuanst ce npaeu 3a 0BE3MBIDKEHN W 3aCTOSIM ENEMEHTH Bb3 OCHOBA Ha OvaKeaHaTa WM Gbgella

ynoTtpeba 1 HeTHa peanmsnpyema CToiHOCT.

HertHaTa pearmsyema CTONHOCT € npeanonaraeMaTta npoaskHa LeHa B obuuaitina xop Ha BusHeca, cneg

KaTO Ce M3BaAAT BCUYKN AOMBMHWTENHW PAsX0oaM 3a 3aBbpLIBAHE N peanvaauus.

SUHAHCOBY MHCTPYMEHTH

napeouaqam-:o HpuW3HaBaHe u ouemsaﬁe

OpyecTBOTO NPU3HABA (BPMHAHCOB aKTUE MNK tpuHaHCOB nacwa BbB q)wHchoswn o1t oTHeT 3a q)m-tancoao
CBCTORHWE; CaMo KOraTo [pyxeCTBOTC cTapa CTpada No [OroBOPHATE Knaysu Ha ChOTBETHVA (hUHaHCOB
WHCTPyMeHT. [lpy nbpBoHaYanHo npusHaBaHe [PYXKEeCTBOTO MPU3HABA BCWMKN (DUHAHCOBU aKTUMBY Y
(bVHAHCOBM NAcMBW MO CnpaBeanvBa CTOMHOCT. CrpasegnvBara CTOMHOCT Ha AafeH (hMHaHCOBR
aKTve/nacve Npu NbPROHAYANHOTO MY NpU3HABaHe 0BMKHOBEHO & AorosopHaTa LeHa. flororopHaTa UeHa 3a
thuHaHCoBY aKTUBW/MACWBM OCBEH Te3au, KOWTC Ca KnacudbuLMpaHW Mo crpaBefnvBea CToWHOCT B nevanta
vnu 3aryfa, BKA:OUBA Pa3XOAUTE NO CRENKATA, KOMTO C& OTHACAT NPSKO KbM NpuaotuBaHeTo/M3gaBaHeTo Ha
thrHaHcoBMA MHCTPYMeHT. PasxoanTte No caenkaTa, HanpaeeHW Npu NpMBoGKBaHeTO HA (MHAHCOB axTWE W
v3gaeaHeTO Ha IMHAHCOB Nacys, KnacuuLMpaHy No cnpasegnavea cToMHOCT B nevanta wan 3aryba, ce
oTUNTaT He3abasHO KaTo pasxos,

JipyXecTBOTO NpraHasa hPMHAHCORY aKTVIBH, NSMONSBAIKN AATATA HA CETLIMEHT Ha GAENKATa, KATo No TOsM
Ha4YMH eauH SKTHB Ce MPU3HaBa B 4eHA, B KORTO e Nonyyer oT [pYXeCcTBOTO W Ce OTNWCEa B AEHS, B KOATO
e NpefocTageH oT ﬂpymecmaom

flocnensama oLeHKa Ha (PUHAHCOBY AKTHBK

MNocneapawarta oyeHka Ha (OMHAHCOBWTE aKTUBM 33BUCK OT TAXHATA KnacvubuKauns NPy MPBOHAYATHOTO
UM NpU3HaBaHe XaTo akTWBW. = [JPYXecTBoTO Knacunumpa (hUHAHCOBUTE aKTMBMA B €OHa OT CregHuTe
YETMPK Kateropun: ' '

PuHaHco8U axmusu, omqumaHu no cnpaeednuea CMOUHOCM & nevanbama unu 3aay63ma Aktnsure
ce macmpmqmpm B Ta3n KaTel'OpIﬁFl KOrato l'lpVIHL[VIﬂHO Te Ca AbP#aHn C yen TeprysadHe nnn npenpoaaxta
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B KpaTKOCPOYHa NepcnexkTvBa (ThProBCKW aKTUBIW) MNW €3 JepMBaTUBM (C M3KMIOYEHNE Ha AaneH AepuBaTUB,
KOWTO e onpeaeneH u e eekTUBEH XeKMpaLy NHCTPYMEHT) UM/ OTFOBapA Ha YCIOBUATA 3a ONpeAeneH b
TA3M KaTeropmsi Npv MspBOHAYANHO NPU3HABAHE. _

Mevantu nnu 3aryun npi nocneaeaila oLeHka Ha (hMHAHCOBY AKTVBW, OTUNTaHY NO CripaBeavea CTOMHOCT
B ieyanba nnw 3aryba BKNIOYBAT 1t AVBWAEHTU WIN NINXBW 1 ce Npu3HaeaT B nevanGa wnv 3aryfa.

3a ropauHata, sapbpliBawa Ha 31 pgekemepu 2015 u 31 pgekemepu 2014, [IpyXecteoTo He e
KracugprumMpano UHAHCOBM aKTUBY KaTo AbPXAHU 3a npoaaxta WM onpegeneHn KaTo Takuea OTYUTaHM
no cripagegnuea cTolHOCT B nevanba wnu saryba.

3aemu U e3eMaHus. 3aeMNTe 1 B3eMaHUNATA €3 HEAePUBATVBHN (PMHAHCOBK aKTMBM C (DUKCMpaHM un
onpefenseMn’ fnawaHns, KOWTO He ce KOTWpaT Ha aKkTMBeH nasap. AxkTmBuTe, KouTo [Ipy»ecTeRoTto
Bb3Hamepsisa 4a npoAaae BejHara WM B KPaTbK CPOK, HE MOrat aa Bvaar knacupuuvpanu B Tasm
kaTeropusi. Teaw akTMen ce OTYMTAT RO aMOPTU3NPYeMa CTOMHOCT 1 C8 M3NON3Ba METOALT HA ebeKTUBHUA
NVXBEH NPOLEHT (C M3KMIOUYEHWNE Ha KPATKOCPOUHWTE B3EMaHus, KOraTo NMXBaTa € HecblyecTeeHa),
HamareHa ¢ npoBu3KA 3a oDe3slieHKa K HectBupaemocr.

OBr4aiHO THProBCKMTE M APYTY B3eMaHNA ce KnacvuLmMpaT B Tasn KaTeropua.

Sunancoeu axmuesy, dvpxaHu 0o nadex. Toea ca HEREepUBATUBHW (UHAHCOBY aKTUBMN C (UKCHPaHWA UIv
onpeaensemMu MNaujaHns ‘M UKCHPaH Naaex, 3a KoWTo Jpy)ecTBOTO MMa MONOXUTENHO HaMepeHne W
Bb3MOXHOCT fa 3aguLpi A0 najexa. PvHAHCOBW aKTWBK, KOWTO MPW - MbPBOHAYANHO FpU3HaBaHe
Lpy*ecTBOTO e onpejenuno KaTo oTYMTaHN MO CHPaBEeANNEa CTORHOCT B Nevantu unn aaryGu unu HanmnyHu
3a npofaxfa, KaKTo 1 Te3W, KOMTO CTFOBAPAT Ha OMpeaeneHeTo 3a 3aeMu N B3emaHug, He MoraTt aa 6waaT
knacucbmumpany B TasuM Kareropus. MoacBHo Ha 3aemu v BsemaHus, Tesw aKTUBM Ce OTJWTAT TI0
aMOPTN3NPAHA LIeHa, KaTo C& W3NON3Ba MeTOAbT Ha e(HEKTMBHUS NIMXBEH RPOLEHT MUHYC BCHKO HamaneHwe
3a oBesueHka nnu HeckvBpaemocT. _

3a roguHaTa, 3asbplleawa Ha 31 gekemepu 2015 n 31 gexkemepn 2014, [py*eCTBOTO HE € OTHENO KaKBUTO
¥ fa Grno MHaHCOBM aKTUBM B TasK KaTeropus. '

dunaHcOBU aKmueu Ha pa3nonoweHue 3a npodakGa. Tosa ca HeAepVBATMBHW (PUHAHCOBM aKTWBN,
KONTO. Ga Onpejesiel KaTo Ha pasnonoxeHne 3a npoganGa npu MbPBOHaUaTHO NpU3HABaHE WK He ¢a
KnacviprLMpaHy B HAKOA OT ropeonMcaHnTe. kataropun. Te ¢8 OTuMTaT no CNpaseanBaTa MM CTOMHOCT.

C w3knioyeHne Ha nevanbv 1 3arybn oT BanyTHM onepauny Npyxoan OT NNXBW U AMBWAEHTH, KOWTO Cce
npusHasaT B nedyanGa wnu. saryba, npomenvte B GanaHcoBaTa CTCWHOCT Ha (bUHAHCOBK aKIMBA Ha
pasnonoxeHue 3a npofaxba, ce NPU3HABAT B Apyr BceoOXBaTeH JOXOA W Ce HaTpyneaT KeM PE3epe OT
npecuexka Ao npogakbaTa Ha WHBECTUMLMATA WMNM 80 - HeWHoTO oGesuexABaHe. CLLIEBPEMEHHO
Kymynarusrata nevanba wnn 3aryba, ®koaTo e Guna HaTpynaHa B pe3epB. OT npeoueHKa, c¢e
npexknacudguumpa ot cobcTBEHUA kKanuTan B nevanta wiu saryba.

ObesueHKa Ha (PUHAHCOBY aKTUEN

B xpas Ha Bcekn oTyeTed nepiod QpyXecTBoTo NpeLeHABa 4anu HerosuTe hUMHEHCOBKM aKTHBK {PAa3NNYHN
OT Te3N, OTYMTaHW Mo crApasBefinMea CTOWHOCT B nedanBa wny 3ary6a) ca obfesleHeHn BbL3 OCHOBA Ha
oDeKTMBHM fokasaTencTea 3a TOBA, Ye BCreACTBME HA efHo uni noeBevye chBMTMA, BBIMUKHaNW cneg
MbPBOHAYANHOTO TNpU3HaBaHe, oO4YakeaHWTe Gbgeln HapudHn noTouw OT (hrHAHCOBWTE aKTMEBKM (Ha
ApyxecTeoro), ca 6wnu. noenwaHw. OOeKTMBHWTE aoKasaTencrTea sa ofe3ueHKa MoraT Aa BKMOYsaT
3HAUMTENHU CDUHAHCOBM 3aTpYAHEHWA HA EMWTEHTA MMM AMNLXHAKA NP HAPYLWABAHE HA AOrosBop,
BEPOSTHOCT 3aemonony4yartenar Aa Bbae 0OABEH B HECECTOATENHOCT, ¥34He3BaHe Ha aKTMBEH Nasap 3a To3M
(pHaHCOB aKT1B, 3apagu thvHaHCOBW 3aTPYAHEHNA U 4p.

3a KanwTanoBM WHCTPYMEMTW, KOWTO €& Ha pasnonokeHve 3a npogaxba, NpU 3HAuMTEneH Wnu
NPOAbLMKUTENEH CHag B CrpaBeArnBaTa CTOAHOCT HAa MHEBECTULMATA B MHCTPYMEHT Ha coBCTBeHWA KanuTan
noA HeliHaTa UeHa Ha npraobuBaHe, ChLO Ce CYATA 33 OBEKTUBHO AoKasaTencTso 3a cbesyeHka.

B OOMbhHeHWe 3a TBPIOBCKA B3EMaHUS, 3a KOMTO e onpepeneHo ga ke OwvgaT wHgWBMAyanHo
oGesueHnBann, [OpywecTBOTO onpegens ofesueHKaTa UM 3a6QHO BB3 OCHOBA Ha NPEAXOAeH OnuT TNpu
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cubupaHe Ha BIGMaHWS, YBENWYaBaHe Ha 3abaBeHy NNALLAHUA B NOPTebeiina, KOHCTATMPaHe Ha NPOMEHN B
WKOHOMWYECKWUTE YCMOBKS, CBbP3aHN M- OKA3BALLY BNYSIHNE BLPXY 00WYaiiHuTe B3emaxnaTa u ap.

Camo 3a TbproBckk s3emaHnn DanascoBaTA CTOMHOCT Ce HAMansBa upes V3NOn3BaHe Ha TpaHsuTHa
cMeTKa M nocnegsallioTo Bb3CTZHOBABAHE Ha OTNMCAHWTE NPERM TOBA CyMW Ce KpeauTvpa cpelly Tasw
TpaHauTHa cmeTka. fipomeHnTe B BanadcoBaTa CTOWHOCT Ha TPaH3MTHATA CMETKa ce NpuaHasart 8 nevanba
nnu aaryGa.
3a BowukM ppyru huHaHcoBM akTvBM GanaHcosata cyma C8 Hamansisa ¢ pasmepa Wa sarybata ot
obesueHka.

3a (OUHAHCOBW AKTVBYM, OTYMTaHW NO aMOpTU3npaHa LgHa, ake B CneAeral nepvon cymara Ha sarybara ot
obesLeHKaTa Hamanee n cnagbT Moxe NMo 06eKTVBeH HauMH /13 Ce CBbPXe ChC CbBUTHE, KOETO BL3HUKEA,
cned kato obesleHKkatTa e npu3KaTa npeaw Toea, NpusHaTuTe 3arydn ot obezueHKa ce Bb3CTaHOBABAT (UMK
AVIPEKTHO, WM Ype3 KOpvivipaHe Ha KOPeKTMBHATA CMETKA 3a THLproBCKM BaemaHus) 8 nevantarta wnn
saryGaTa. Brnpeky ToBa BRb3CTAHOBABAHETO He MOXe Ba Bogu [0 HanaHcoba CTOWHOCT Ha chHAHCORWA
aKTUB, KOATO [a HajBMIaea OHa3M amopTuaupaHa CTolHocT, kosATo GM OBuna Ha paTtata Ha
BL3CTEHOBABAHETO, ako He e Gnna npusHata 2aryba oT obealeHKa.

3a ABRroBy UHCTPYMEHTH, KnacuguumpaH KaTo Ha pasnonoxeHne 3a npogaxta, sarybute ot ofesleHka B
nocneAcTeve Ce BbL3CTaHOBABAT B nevanta wnw saryGa, ako .cnpageanmeaTa CTOWHOCT HA MHBECTHLMATA
HapacHe 1 HApPacTBAHETO MOXe OBEKTHBHO fga ce CBbPHe ChC CbOWTVE, HACTBLNAO crea NPUSHABAHETO Ha
sarybata oT ofesleHka. o OTHOWeEHWME HA KaNUTAnoBM WHCTPYMEHTH, KnacuduuupaHW %aTo Ha
pasnonoxeHve 3a npopaxba, 3arybaTta oT obesUeHka He ce BLaCTAHOBABA B Nevanba wnwv saryba, Korato
MMa HapacTeaHe Ha cnpapeAfnMeara CTOWHOCT, criep kaTe e Buna npusHaTta 3aryBa ot ofieateHka B Apyr
BceobXBaTeH HOXOQ U € HaTPynaH peseps OT NPEQUEHKA.

OrnneBade Ha PUHARHCOBK aKTHBH

Hesaeucumo oT npapHata OpMa Ha CAENKWUTE (MHAHCOBUTE aKTWBW Ce OTMKWCBAT, KOraTto Te MpemwHar
TecTta 3a OTnvceaHe, npegnucad ot MCC 39 "npeaAuMCTBO Ha CbibpaHneTo npeg cgopmata”. Tosm Tect
CbABbPXKA [Ba PasfiHN BUAA HA GLIEHKKM, KOWTO Ce NpunaraT CTPUKTHO NocNieaoBaTenHo:

. OueHKa Ha NPeXBLPNSHETO Ha PUCKOBE N NON3K OT CODCTBEHOCTTS;

. OueHKa Ha NPeXBBPAAHETO HA KOHTpONA.

Jann aktvsure ‘ca. NPU3HAaTW/OTNWCAHN W3LANO MNK NPU3HAT OO CTENEeHTa, A0 KOATO [pyXeciBoTo vma
yHqacTve, 3aBUCH OT TOYEH aHanus, KOMTO Ce U3BbPLIEA Ha Ba3a HA KOHKPETHA CHEenKa.

MNocnensaa oueHKa Ha (huHaHcoBH nacKBn _

Mocneppaitiata oUeHKa Ha (PUHEHCOBMTE NACWBK 3aBMCU OT TOBA Kak Te ca Hunm knacupuumparin npu
MbpBOHAYANHO NpuaHasaHe. ApyXecTBOTO Knacupnumpa hMHAHCOBUTE CM NAcKBM B eaHa OT CnegHUTe ase
KaTeropw:

Macueu, omyumanu no cnpaeednuea cmoiiHocm e nevan6a uny 3a2y6a. Nacveute ce KnacugpuUpar
B Ta3W KATEropyd, KoraTo Té NPUHUMMHO ca Abpxady ¢ uen npoaaxba B Gnuako Gbaeule (Tbproscku
3afbLIKeHs) NNK ca [epuBaTUBN (C WIKIIOYEHWEe Ha AEPMBATHB, KONTO € NPeaHas3HaYeH 33 N e edekTuBeH
XeQKUpall, WHCTPYMEHT) UNK OTrOBaPAT Ha YCoBUATA 3@ NONaAaHe B Ta3W KATEropwus, onpeAeneHn npu
NBPBOHAYANHOTO NpPU3HaBaHe. Beowukn npoMeHn B cApaBejnveara CTOMHOCT, OTHaCcHAllwy Ce OO nacwen,
OTYUTAHW 1O CNpaBeanvea CTOWHOCT B nevanbarta wnn aaryGaTa. ce OTYMTaT B OTYETa 3a JoXo4QnTe KbM
AaTata, Ha KOATO BL3HUKBAT.

3a roavHara, sagbpusatla Ha 31 gexkemepn 2015 n 31 nexkemspu 2014, Jpy»ecTBOTO He @ Knacubuumpano
KaKeMTo 1 ga 6uno UHAHCOBM MACMBM KATO ABPXKAHM 3a npogaxda vunu OTUMTaHN Mo CrpaBeanvea
CTOHOCT B nevyanta wnu saryba.

Apyau bunancosu nacusu. Bowi 33QbIKEHVSA, KOWTO He .Ca KiacuduuvpaHin B NpepulHaTa
KATEropusTa, noMajar B Ta3n OCTaTh4HA KaTeropus. Tesn 3afbiKeHus ce OTUMTAT MO aMOpTUIVpaHa
CTOWHOCT MTOCPEACTBOM METOAA Ha eEKTUBHIA NMXBEH NPOLEHT.
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OBuUKHOBEHO THPrOBCKY 1 APYFW 3aAbIKEHNUs 1 3aeMii ¢8 KnacuduUMpaT B Tasu KaTeropus.
EnemeHTunTe, wnacugmuvpaHy KaTo TLProBCKX ¥ APYMV 380bKEHURA, OBUKHOBEHO He Ce OLeHABAT OTHOBO,
T'bﬁ KaTo 3a4BPKEHNATA CA M3BECTEHN C BHUCOKA CTEMEH Ha CUrYPHOCT W YpeXaaHeTo & KpaTKoCpo4vHO.

OTnncBaue Ha PMHAHCOBK NacuBM

drHaHCOB nacue Ce nNpemaxsa 0T OTHET 33 (DMHAHCOBOTO CHLCTOAHME Ha npymecrso-ro caMo KoraTo
3apbmKeHneTo GLae noraceHo, nNpekpareHo. WIv watevye. PasnukaTta mexgy GanaHcoBaTa CTOMHOCT Ha
OTNvicaH1A UHAHCOB NACWB 1 U3NNaTeHaTa NpecTauws ce NPpM3Haga B Nevanbarta unw sarybaTa.

NnxBery KpeauTH ¥ 3aeMu

ToBa NosAcHeHWe NpeacTasn MHOPMALMA 33 JQOTOBOPHWTE B3aVMOOTHOLLEHMS Ha [py)XecTBOTO OTHOGHO
AHTBKIMEHTN MO NMXBEHK KpeanTh 1 3aemu. MnopMalwa 3a Bb3REACTBNETO Ha NTMXBEHUTE NPOLIEHT €
ApeacTaBeHa B pasaen IV, rouxa 2 Ljenu u nofumuky Ha ynpaseHue Ha (huHaHCOBLS PLCK.

Onpenensive #Ha CNpaBeanuea cTORHOCT

KoraTo e npunoxamo, cnpaseanneaTta CTORHOCT Ha AaaeH UHaHCOB HHCprMeHT ce nonyuaea OT aKTVBeH
nasap. MoaxoaslLaTa rnasapHa UeHa 3a efvH NPUTeXasaH aKTYB WNK 3a W3ASBAHeTO HA 3afbsKeHne e
06WKHOBEHO AeiicTBalllaTa NOKYNHa LeHa, a 3a NPUBOBMBAHETO Ha ©AWH aKTUB WNW NpUTexaBaHeTo Ha
nacve - NPoAaXHATA HeHa. AKO HAMA Nasap WY HanWuHATE Masapy He Ca axkTUBHY, [IPYKeCTBOTO
YCTAHOBABA CnpaBeAnMBata CTOMHOCT C NOMOLUTA HA TeXHWKa 3a oueHssaHe. MeToguTe 3a oueHka
BKMIOYBAT U3NOMN3BaHe Ha NocrieaHuTe OpManki nasapHn COeNkKM MeXay VHMhOPMUPaHM W Xenaeuw
cTpaHy, ako WMa Takvea. [losoBaBaHe Ha TeKyWaTta CrpaBeAnvBa CTOMHOCT HA CXOAHW WHCTPYMEHTU
BKMIOYBA BCWUKN DAKTOPH, KOWTO Y4acTHULMTE Ha nasapa 6vxa B3enn Npeapva NpW ONPERensHeTo Ha
yeHa.  MeToguTe 3a OUEHKA Ca B  CLOTBETCTBME € NPUETUTE WKOHOMWMYECKW METORONOMMM 3a
UeHooBpasysaHe Npu hMHAHCOBKU MHCTPYMEHTW. LLIO e OTHACH A0 HEKOTUPAHW KaNWUTANOBK MHCTPYMEHTY, B
CNy4amTe, KOraTo He & BLbIMOKHO HafeXXaHo A3 C& OLUSHW CpaBeaneaTa CTOAHOCT, Te3W MHCTPYMEHTH ce
CTYMTAT N0 ceBecTOMHOCT.

KomneHcupane Ha (hHAHCOB aKTUB M (hUHAKCOB Nacus
DUHAHCOBMTE AKTUBK 1 IMHAHCOBMTE NaCYBKY CE KOMMEHCMPAT 1 B BanaKca ce NpeAcTaBA HeTHaTa cyma,
KOTaTo:
Y IMa PNANYECKN YNPaXHSEMO MPaBo fa KOMNeHCHUpa NPUsHaTTE CyMu;
¥ ¥IMa HaMepeHue Ny Oa ypeaw Ha HeTHa 6asza, unv Ja peanravpa akT¥e 1 eQHOBPEMEHHD C ToEa
Aa ypegw nacue.

Mpn cHeTOROAHOTO OTHUTAHS Ha NPEXBLPMAHETO HA (DMHAHCOR AKTWEB, KOWTO He OTFOBaps Ha N3MCKBAHWATA
3a oTnucBaHe, [ApyKeCcTBOTO He KOMNEHCYpa NPEXBLPNEHNA aKTUE N CBbP3aHWs NacKp.

KomneHcvpaHeTo Ha ApusHaT (hYHAHCOB aKTUB W NpU3HAT (DUHAHCOB NAcVB W NPeACTABAHETO Ha HeTHaTa
~ CTOMHOCT Ce PasfuYaeaT OT OTMACBAHETO Ha hIHAHCOR aKTUB WUIN HYHAHCOB NacuB.

MpaBoTo Ha KOMMeHcHpaHe e IPUANYECKO MPEBO HA ANBLXHWK NO AOFOBOP 4a YPEAN WK NO APYF HAYMH A&
enumuHMpa Uanara unv YacT OT CyMara, AbMKAMA HA KpeauTop, Ype3s MPUCMapaHeTo OT Tasu cyma Ha
Cyma, ABMTHMMA OT KpeanuTopa.

AKO ¥Ma IOpMOVMNECKO MPaBo Aa NpUCNagHe Cyma, AbJDKAMA OT TPETO NMue, OT CymaTa, AbMivima Ha
KPeAUTOpa, MpY YCNOBUE U MEXOY TPUTE CTPaHM ChLLECTBYBa Criopa3yMeHue, B KOETO SCHO @ YCTAaHOBEHO
MPaBoTO Ha QNbXHWKa Aa M3BBPWK KOMNeHCHpaHeTo, aKkTHBUTEe 1k NacuBUTE Ce NPeAaCTaBAT KoMeHCUpaHo.

Mapu U NapuuHN CXBUBANGHTN

Mapun 1 NapuyHY SKBUBANEHTI BKAIOYBAT Napu B GPOA, AEMO3NTA U APYIN KPATKOCPOLUHU BMCOKS NUKBMOHN
VHBECTMLMK, KOWTO Ca NecHo ofpbluaemy B ONpeAeneHa cyMa napy W ca NPeAMEeT Ha HeaHauMTeneH puck
OT NPGMEHN Ha CTOMHOCTTA.

3a uenute camo Ha oTieTa 3a napu4HuTe NOToUM, NapU W Napu4HN eKBUBANEHTN BKIHOYBAT GaHKoBM
0BBPAPadTY, NNaTUMK NPy NoucKBaHe. Thil KATO XapaKTepUCTUKUTE HA NOACGHU GAHKOBU CTIOPAsyMEHUs
ca, 4e DaHKOBOTO canao YecTo Ce MPOMEHA OT NOMOXMTENHO A0 0BLPAPadT, Té C& CHNTAT 3a HepasaenHa
YacT OT YNpaBMeHUeTo Ha napuTe Ha pyKecTeoTo.
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NPABUTENCTBEHW JAPEHW

MpasuTencTeeHnTe AAapeHWs Ce NPU3HABAT, KOFATO Ca M3NbIHEHW YCoBWSTA 33 nonyanaHe'ro "
CHLUECTBYBA pasyMHa GUIYDHOCT, Ye AapeHWeTo. We 6bfie nomyveHo. [Japenusn, CBbpaaHu ¢ akTvBW, ca
OTHaCAT MbPBOHAYANHO KATO OTCPOYEH NPUXOA W CRef ToBa ce OTpasAeaT B neyanBa wnu saryba Ha
cnCTeMHa M pasymHa Dasa npes BPemeTo Ha MOMesHUs XUBOT Ha CHOTBETHUTE aKTMBW. TTo-ronsmara yacT
Ha AapeHusTa ca C USN Aa NOGMOMOrHaT NOKYNKaTa Ha ChOPbLXEHWs ¥ MatukHu. [apeHus, CBbp3aHin ¢
AOXOAN, Ce NPUCNAZAT APYA OTYUATAHE HA CHOTBETHWA PA3XOA.

FpaeuTencTBeHN SapeHNs, KOUTO Ce NONYYaBAT KAaTO KOMMEHCALMA 38 PA3X0AN N 3arybu Beue HATPYNaHN
ANV C LIeN OKA3BaHe Ha HenocpeacTeeHa (uHaHCoBA roAKpena Ha- [IpyKecTBoTo, 3@ KOMTO He Ce ouakear
Dbaewn pasxoam, ce NpusHaear B nevanta WK 3ary6a 3a Nepuosa, rpes KOHTO Té CTAHAT USUCKYEMN.

KoraTto 5633'b3M93}1HVIT9 cpeacTea Ca CBbP3aHW € HEeaMOpTH3yeMM axkTUBKM 11 ¥Ma M3MCKBaHe 3a
ViSMbIIHEHWETO Ha OnNpegeneHn 3aQbMKeHUs, npuxoguTe ce npusHaear B nevyanbarta wnu sarybarta npes
NepuognTe, KoraTo Ce Noemar pasxoanTe, CEbpP3aHn C U3NBAHEHNETO Ha 3a0biMKeHNATa.

OnpocTiM 33eMm OF ObpXKaBaTa Ce TPeTVPa KaTo 6e3BbaMesfHn CPeACTBa, NPeACCTaBEHN OT AbpXasara,
KOraTo uUMa NpUeMniBa rapaHuus, Ye NpeAnpUATMETO LWE USNBIHW YCTIOBUATA 32 ONPOCTABAHE Ha 3aeMa.

[onzata Ha NpaBMTENCTBEH 3aeM C AWXBA NOA NA3apHUA MPOLEHT C& TPeTUpa KaTo De3mbL3ImMesgHu
CPeAcCTBa, NPEeAOCTaBEHN OT AbpxaBara. [onsaTa oT AUXBATa Moy NA3apHUsi NPOLEHT Ce OLeHsIBa KaTo
pasnukara wmexpy HavyanHava. CanancoBa CTOMHOCT Ha 3aema; onpepeneHa cbrnacHo MCC 39 u
nonyyeHnTe NOCTBRMNEHNA. [lon3ata ce OTYMTa KATO NPUX0G OT MHAHCUPaHe.

PA3XOLM MO 3AEMMA

NuxeaTta No saemn 3a huHaHCcMpaHe HA NOKYNKa W pa3BKTUe HA aKTUB, KOWTO OTroBaps Ha ycnosusTa 3a
aKTvB, Ch3flafieH B CAMOTO NpeanpusTie (T.€ aKTWBR, KOWTO HenpeMeHHO W3MCKBa 3HauMTeneH nepvog ot
BpeMe, 3a Ja CTaHe roToB 3a npeaswigaHaTa My ynotpeba vy npogaxGa), e BKIOYeHa B CTOMHOCTTA Ha
aKT¥iBa BO MOMEHTA, A0 KOWTO aKTMBMTE C€a 3HauMTENHo rovoev 3a ynotpeba wnw npogaxda: Takvea
pasxogn no 3aeMu ce K&MUTanu3npaT HeTHO OT KaKbBTO M Aa BMNO MHBECTULMOKEH A0X0A, MONYYEeH OT
BPEMEHHOTO MHBECTUPAHE Ha CPeACTEa, KOUTO Ca B MaNMULLIBLK.

Benukn gpyrn pasxoan no 3aeMW ce NpuaHasart B nevanSa wnu 3ary6a B Nepuogsa, npes KoWro ca
Bb3HUKHANIN.

CLENKK B WXHIOECTPAHHA BANYTA

TapyyHMTEe aKTUBM M MACKBM B YyXHECTPaHHA BanyTa ce NpeBanyTUpaT BbB (hYHKUMOHaNHaTa sanyTa Ha
CBOTBETHOTO APYXeCTBO OT [IPYXECTBOTO € NOMOLUTA HA OGMEHHUTE KypcoBe Ha AaTaTa Ha oTYnTaKe.
MeuanGuTe n sarybure, nponsTvYalLW OT NpoMeHnTe B OOMEHHUTE KypCOBe clief AataTa Ha cAenkara, ce
npusHasar B nevyanSa wnu saryGa .

Henapuiumte akTVBK ¥ NacuBy, KOWTO Ce OLieHSIBaT Mo um'opwqecxa UeHa B YyXKAeCTpaHHa samyTa, ce
npesanyTupar no oGMeHHNA KYPC Ha faTaTa Ha TpaHsakLMsATa. PasnvkvTe, BbaHWKHANW OT NpeBanyTapaHe
RO HenapuyHA No3NLMKN, KOUTO G CLeHSBAT N0 CrpaBeanvBa CTOMHOCT B YyXAecTpaHHa BanyTa (Hanpumep
KanuTanoBM MHCTPYMEHTW Ha PasnonoxeHWe 3a npogaxba), ce npesanyTvpar, Kato Cce wusnonssar
ofMEHHWTE KyPCOBE Ha AaTaTa, KOrate ce onpeaens CrpaseaIMeaTa CTORHOCT.

MapwuHnTe nosvuvn B Yy)KgecTpaHHa BanyTa Ce MpevsuncraBart, WSNon3Baiiki 3aKmiouuTenHuA Kype.
HenapusHuTe nosvLwm, KOUTO Ce BOAST N0 UCTOPMYECKA LeHa B YYKIECTPaHHa BanyTa, Ce rpens4uchsBear,
usnonseaikn oGMeHHWA Kypc KbM JaraTta Ha CRenkata. HenapudHuTe MosuLMK, KOMTO e OLieHsiBaT Mo
crnpaeeanyea CTOMHOCT BB BANYTA, C& NPeN3YMCIABAT NOCPEeRcTaoM OOMEeHHITE KYPCOBE KbM Aatarta Ha
OLeHKa Ha cnpaeefnuBaTa CTOMHOCT.
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REHCUOHHKY W BPyry 3A}.‘1‘bﬂ>§<EHMH KbM REPCOHARA 1O COUMAHHOTG A TPYOOBO
S3AKCHOOATENCTBO

TpyRoBMTE U OCHIYPMTENHW OTHOLIEGHWA C paboTHUUMTE W CRYXWUTENUTE B OTAGRHUTE APYXecTsa ce
ocHoBaBaT Ha pasnopeabute Ha Kopexca Ha Tpyaa (KT) m Ha pasnopeabuTe Ha [AeACTRALLOTO
OCUTYPUTENHO 3aKOHOAATENCTRO. ' ’

- OcHOBHO 3afbrixeHne Ha paBoToaaTens e fa N3BbPLLBA 3aRLMKUTENHO OCUIYPABAHE Ha HABTHA NIePCOHAN
3a doHa “MeHcun”, AOMBLIHUTENHO 3aABLIMKNTENHO MEHCHMOHHO ocurypseane (A3MM0), toHg “Obuio
sabonsasaHe n MalumHcTeo” (O3M), dhonp “Bespabotvua”, doHg “Tpyaosa snononyka ¥ npogecuoHanHa
Gonect” (T3MB) n 3/\paBHO OCUrypssaHe.

Paamepute Ha OCHFYpUTENHUTE BHOCKM C& YTRBLPMGABAT KOHKPETHO ChC  3akoHa 3a SiomxeTa Ha JJOO
3akoHa 3a Giompketa Ha H3OK 3a cvoTeeTHaTa rogvHa. BHockuTe ce pasnpegensT Mexxgy pabotogatens n
OCUIYPEHOTO NMLE B CLOTHOLIEHWE, KOSTO C& NPOMEHSt EXErogHo W e OnpeseneHo B un. 6, an. 3 oT
~Kopekca 3a coumnanHo ocurypsasare” (KCO). O6wumAT pasmep Ha BHockaTa 3a doHg “Tlescun”, 310, doma
‘O3M”, ¢hoHn “‘bespaboTuya” y 3apaBHO ocurypseaHe npes 2015
F., €, KaKTO cnejgsa: :
3a nepuoda 01.01.2015 2. -~ 31.12.2015 2.
¢ 30,30% (pasnpeaeneHo B CxoTHOLEHWe paBoToAaTen: ocurypeHo nuue 17,4:12,90) 3a paboTelmte
NPy YCNOBUATA Ha TPETa KATEropna Tpya,;
e 40,30% (pasnpepeneHo B CLOTHOWEHKE padoToaaTen: ocurypeHo nnue 27,4:12,9) sa paGotewmre
fIpK YGNOBWUSTA BTOPA KATErOpHUS.
B ponbnHexue, usLANO 3a CBOA CMeTKa paboToaaTenar npaBn OCUEYPUTENHE BHOCKa 3& doHg “T3IME",
KOATO & ancepeHunpada 3a pasnuyHuTe npeanpuatia of 0.4% a0 1.1% B 3aBUCMMOCT OT MKOHOMMYECKaTa
HAENHOCT HA APYMECTROTO. :

KeMm [pyxecTsoTo HAMa chafanes W pyHKUMOHMpaLY YacTeH RoBposoneH ocurypureneH dJOHA._

QcurypuTenHnTe - NEeHCUOHHW NMaHoBe, NPMAAraHW OT APYXeCcTBaTa 8 KauecTsoTo MM Ha pafiorogaTen, ce
0CHOBaBaT Ha GbNrapckaTo 3aKOHOJATENCTEO W Ca NMaHoBe ¢ AedrHMpaHn BHockw. Flpu Tesw nnaHose
paGoTogaTensT nnawa Mece4yHo onpeAeneHn BHOCKM B ObpxaBHUTe toHAa ‘TeHcun’, toHg “O3N", coHp
“Bespabotuua”, tdonp “T3MB", KakTo M-B YHUEEPGCANHW W NPOECHOHANHN NeHCHOHHK hoHaoee - Ha Daza
chMKCUPAHY MO 33KOH MPOLEHTM M HAMa NPaBHC WM KOHCTPYKTMBHC 3aABMKEHVEe A3 AOMNalla BbB
choHposeTe GbAeLuy BHOCKK B CriydauTe, KOraTo Te HAMAT AOCTATHYHO AA WSMNATAT Ha CLOTBETHUTE NULA
3apaboTeHnTe OT TAX CYMM 3a Nepuoda Ha. TPYAOBWA WM CTXK. AHANOMMYHO Ca 3aJbI/UKEHUATa No
OTHOLEHWNE Ha 34PaBHOTO OCHIYPSBaHE.

OpyxecTBata OCWTypsiBaT BCAKO HASTO NVMLE HAa OCHOBATa Ha CKIOMEH JOroBOp C ADYXECTBO 3a
£oGpoBONHO 3APaBHO OcUrypsiBaHe, 3a 4oBONHNYHN 1 BONHNYHN MEAVILMHCKN YCSTYTit.

CurnacHo pasnopegbute Ha Kogexca Ha Tpyaa pabovopatensT vMa 3aabiiKeHWe A& WInnam 1pu
npekparsisaHe Ha TPYAOBYA HOroBop cnegHnTe obesweTeHns:

¢ HecnaseHo NPequ3BecTye - 3a nepuoAa Ha HeCna3eHOTo NPSaV3BECTHR,

*  NOpaan 3aKpUBaHE Ha APYKECTBOTO WM Ha YacT OT Hero, cbipalljaeaHe B LiaTa, HamanssaHe Ha
ofema Ha paboTa w crivpaxe Ha pabota 3a noBeye oT 15 AHM W gp. — OT e,qHa OpyTHa mecedHa
paSoTHa sannara;

* MpyW NpekpaTaBaHe Ha TPYAOBUA [Orosop nopagu Gonect — B paamep Ha GpyTHOTO B'I:-'3]-Ial'pa}KAEHHe
Ha paBoTHuka 3a ABa Meceua NpW YCROBME, 4& “MA Hal-Manko NeT rofMHW TPYAOB CTaX U He e
nonyyapasn ofeaweTeHne Ha ChIOTO OCHOBAHWE;

* MpWY NeHCHOHWpaHe — oT 2 go 68 OpyTHU MEeCceydHW paﬁo*n-m aannatv cropes TPYACBMS CTax B
ApyxecTeara oT [pyxecTeoTo;

* 33 HeM3NON3BaH NIaTeH FOAVILEH OTMYCK - 38 CLOTBETHWTE NOAWHA 33 BPEMETO, KOETO Ce NpuU3Haea
3a Tpy[os CTax. ' _

Cnep wsnnawaHeto Ha nocoveHute ofesieTeHna 3a paBoTofaTenA He MPOMATAHAT APYFM 3aabMKEeHUS
KbM paGoTHULMTE W CAYXUTENNUTE. .
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KpaTkocpouHnte poxogw 3a nepcoHana nog ¢OpMarta Ha Bb3HarpaxaeHwsi, GOHYCM W cCOLManHm
Aonnawasns n npunobnBky (USKCKyemMy B pamkuTe Ha 12 Meceua cfief Kpast Ha Nepuoad, B KOWTO
MEPCOHANLT € NONOXWIT. TPYA 3a TAX WM € M3MbHKN HeoDXOAMMNTE YCMOBMA) C NPU3HaBaT KaTo pasxos B
OTYETa 3a BCEOOXBATHMA AOXOA B MEpWOAA, B KOWTO € MOMIONEH TPYALT 3a THX WK & WM3MbIHEHW
M3NCKBAHMATA 3@ TAXHOTO NOMy4aBaHe, KaTo TEKYLO 3agbibkeHve (Cref NpucnagaHe Ha BCHYKM MIaTeHn
BEYe CYMW W nonaraliy ce yApLKKA) B pasMep Ha HeAWCKOHTMPaHATa UM cyma. JburiMMuTe BHOCKA Mo
COUMaNHOTO W 3APaBHO OCHIYpPSBAHE Ce NPU3HABAT KATO TEKYL PasxOf ¥ 3aAb/IKeHVe B HEeAVICKOHTUpaH
pasmep 3aegHO M B Neproga Ha HaUYUCHIEHWE Ha ChOTBETHUTE AOXOAM, C KOUTO Te Ca CBBP3aHM.

KM pgartaTa Ha BCeKW (DMHAHCOB OTYET [pyKECTBOTO NPaBK OLEHKA HA CYMATA Ha O4aKsBaHUTE pasxoay no
HaTpynBawuTe ce KOMNeHCUpyemu OTTYCKM, KOSTO Ce Ouakea fda Gbae W3NnareHa KaTto pesynTar oT
HEeWU3NOMN3BaHOTO NPaBO Ha HATPYNaH OTnycK. B oueHkaTa He ce BKMouBaT NpuBNUaMTENHaTa NpeLeHka B
HEAMCKOHTHPAH PasMEP Ha Pa3XOANTE 3a BHOCKN N0 33ALIIKUTENHOTO OBILIECTBEHO OCHIYPABAHE.

- OAHBUN BBPXY ACXOOA Y G

ObmxaMUAT TekylWo AaHbK Ce W3YMCNABA C NOMOLYTA HA AAHBLYHWTE CTABKM B CAMNa wnu Npuetute 3a
AeficTBalLW CTABKW KbM garata Ha oTynTaHe: OBnaraemara newanGa ce pasnudaea oT cqeToBoAHaTa
nevanfa vnn 3alloTO HsiKOW AOXOAM W PA3XOAW Ce cuMTar 3a obnaraemMun unnM AaHBYHO MPU3HaTH, MU
3al40TO BPEMETO, 3a K0eTo Te ca 6unm ofinaraemMv vnv [aHbYHO NPU3HATH, Ce PasnuyaBa NpM TAXHOTO
AaHBYHO W CHETOBOAHO TPETHRAHE.

FocpencTBoM NacKBHYA MeTOf B OTHeTa 3a (DMHAHCOBOTO CLCTOAHME OTCPOMEH AaHBK Ce Npu3Haea 3a
BCHYKY BPEMEHHK pasnnki mexay GanaHcosara CTOAHOCT Ha akTUBMTE W NacusuTe BLB MUHaHCOBMA OTHET
Ha (PMHAHCOBOTO CLCTOAHME K CHOTBETHATA JaHLYHE OCHOBA C MAKMKYEHHWE HA PEnyTaUMATA, KOATO He &
Mpu3HaTa 3a AaHBYHK LNk, KaKTe 1 38 BPEMEHHW Pasnukv, BL3HVKHAMN NPY MbPEOHAYANHO NPUEHaBaHe
Ha aKTWBM 1 NacKkev, KOUTO He BNUAST BbpXy obnaraemara nnu cHeToBogHa nevanta.

OTCPOUEHWMAT HaHbK Ce W3YMCNIABA NO JaHb4HWTE CTABKK, KOWTO Ce Ovakea aa GbaaT npunoxuvmu 3a
nepnoAa, KOraTo akTMBBLT Ce Peanusvpa WM NacuBbT €O ypeaw Bb3 OCHOBA Ha AEHBMHUTE CTABKM (M
AaHBYHW 3aKOHM), ASCTBALLM UMW BNESNN B CUNa B 3HAUUTENHA CTENEH KbM JaTaTa Ha GanaHca.

AKTUBW 10 OTCPOMEHN JaHbLN C& MPUSHABAT CaMo [0 CTENEHTa, AC KOATO [pyXEeCTBOTO CUNATA 38 BEPOATHO
(T.e. @ no-BePOATHO) A2 e Hanvue obnaraema nevan6a, 3a Aa Ce peanmanpa akTMB OT Chbllata AaHbYHa
rpyna (topucankums).

OTcpoueHUTe GaHbYHN aKTVBW W MacvBM ce mpucnagar camo TOraga, KOTATO WMMa 3aKOHOBO MpaBo Aa
APACanaT TEKYLUM HaHBLYHN 8KTMBY CpeLly Tekylu AaHbYHU MachBK U OTCROUYEHUTE JaHbYHN aKTMBU W
[ECHBA Ce OTHACAT 40 AaHbUW BBbDXY JOXO4a, HanoXeHW OT eaviH W ChUy AaHBYeH OpraH 33 enHo
APYXECTBO 1 HAMEPEHVETO Ha [IPYXeCTBOTO @ Aa YPeau cymara Ha HeTHa 6asa.

Pa3xogbT 3a AaHbUM 32 NeproAa BKMIQYBA TeKyW W OTCPOYEH AaHbK. [lawbk ce npuaHaea B oTtdeTa 3a
ACXOANTE C NIKIIOMEHVE Ha CAY4auTe, B KOWTO TOA NPoKUTYA OF GRSNKW NNK CBOWTHRA, KOMTO Ce NpuaHaeaT
B Apyr BceobxsaTeH AOXOA MNv AWPEKTHO B KanuTan. B Tosu cnyyail AaHBbKLT €& NpusHasa B APyr
BceoOxeaTeH LOXOA WNW CLOTBETHO AWPEKTHO B coOCTBEMMS KanwTan. Korato AaHbkeT BbH3HWKBA OT
AbpBOHAYaNHOTO OTYMTaHe Ha BuaHec xomOuMaLw®, TOW Ce BKMOYBA NpK OCYETCROAARAHETO Ha BusHec
KomBuHaumATa.

Hanwk Bupxy AcBGarenara cTonnoct {(BAC)
MpuxogyTe, pasxoanTe U aKTMBATE Ce NpusHasaT HeTHO oT [IC C M3KNIoYeHWe Ha CRyuauTe, KoraTo:

v [OAC, Bb3HNKBALY NPN MOKYFIKA HA aKTMBW AW YCRYTH, HE @ Bb3CTAHOBUM OT AZHBMHUTE BRACTW, B
koito cnyyain BAC ce npusHaea KaTO 4acT OT LeHaTa Ha NpMaoG1BaHe Ha axKTWea WNW KaTo Yact oT
CHLOTBETHATA PASXOAHA NOMUMA, KAKTO TOBA € TIPUITONGAMO;

v B3EMaHWATa W 3agbIDKeHWATa, KOWTO ce OTUUTAT C BKIIOYEH anc.

HetHarta cyma Ha [JIC, BL3CTaHOBMMa OT/GEMXMMA HA .anqume BMACTW, Ce BKMIOYBA B CTOMHOCTTa Ha
BIEMaHWATa WK 3aAbMKeHWATa B BanaHca.
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NPOBU3KXN

KoraTo Ha gataTa Ha oT4uTare [pyxecTeOTO UMa CerallHo 3anbrikeHre (MPABHO Mk KOHCTPYKTUBHO), KaTo
pesynTar oT MuHano cbGUTE M e BepOATHO, Ye [IPYXECTBOTO LUe NOraci ToBa 3afbIUKeHve, e npasn
h_poawanﬂ B OTYeTa 3a (PMHEHCOBOTO ChCTosHME. MMPoBUSMKM Ce NPaBAT, KaTo ce Wanonasa Hai-nobpara
npubnuantenHa oyeHka Ha Cymara, KOsTO LWEe e HeoGXoAWMa 33 MOoracABaHe Ha IafbMXeHUeTo W ce
AVCKOHTURAT A0 CerawHa CTOWHOCT © nomMoLTa Ha AWCKOHTOB MPOLEHT (NMpeay AaHbUW), KOHTO oTpasssa
TeKyLTe NasapH OLeHKW Ha CTOMHOCTTAa Ha NapuTe BbB BPEMETC W chneltudHWTE 38 3a4b/DKEHHETO
puckose. MpoMenwTe B NpMONMINTENHWUTE OUEHKX Ce OTPa3sBaT B OTYETA 3a ACXOAWTEe fpes nepuoga, B
KQWTO BL3HWKBAT. [TpoBMANITE NO rapaHUWK ce M3MEPEaT C MOMOLLTA Ha BEPOSTHOCTHI MOASHW, BasupanHu
Ha myHan onnT. FIpoBH3MKTE 3a NPECTPYKTYPHPaHE e NPUSHABAT, CAaMO CNej KaTo 3acerHarwTe CTpaHu ca
Gunn nHpopMupani. 3a opManHKUA NnaK 3a NpecTPYKTYPUpaHe.

KAMWUTAAN .

KanutanoenTe MHCTPYMEHTM Ca AOFOBOPW, KOWUTO MOPaXAAT OCTATBYEH MHTEPEC B HETHWTE. AKTUBM Ha
OpyxecTBoto. OBUKHOBEHWTE aKuMM Ce KnacuUUVPaT KaTo KanuTan. KanuTanoBuTe WHCTPYMeHTY .ce
MPU3HABAT NO CYMAaTa Ha fONYUYSHUTE NOCTHNAEHMS, HETHO OT PasXoauTe, NPAKO CBLP3aHU C TPaH3aKUWATA.
DOKXONKOTO Tesy NOCTBNNEHUS MPEeBVILABAT HOMMHANHATA CTOMHOCT HA ©MWTMPAaHW  akLuuK, T8 ce
KpeavTupaT no cCMeTKa NPeM1eH peseps.

PaanpefensHe Ha SUBALOHT

AvienaeHTTe ce NPU3HaBaT KaTo MACHB, KOraTo Te ca AeKnapypaHi (T.e. AMBMASHTUTE ca paspelleHn no
CBOTBETHWA HAUMH W Beve He ca B 0bxBaTa Ha npeLieHKa Ha lpravyeckoTo nvue). OBMKHOBEHO AVBUASHTH
ce MpW3HABAT KaTo nNacve B nepuoaa, B KOWTO ¢ ofobpeHo TAXHOTO pasnpedensHue MO BpeMe Ha
roAgviuHoOTOo 06WoTo cubpanve Ha. akuoHepuTe. MewaWHHWTEe OVMBKASHTVM Ce NpWU3HABaT, Korato ce
nannauar.

CofcTeenn akummu

PasxoauTe 3a sakyrneHnTe coGCTBEHM akLMW ce NPeACTaBAT KaTo HamaneHWe B CODCTBEHNA KannTan BbB
hUHaAHCOBNA OTYET Ha (hHHAHCOBOTO CLCTOAHME. KoraTo COBCTBEHUTE aKUMKM Ce NpogaeaT unn npensgasar,
Te ce KpegwTUpaT B KanuTana. B pesynTar Ha TOBA ne4anbu wnn 3arybu oT cobCTBEHW aKuuv He ce
BKNIOYBAT PLB hrHAHCOBNA OTHET 3a BceobxBaTHMS A0X04.

KPUTUYHW CHETOBOOHY NPELUEHKA Y NPUBITU3UTENHW OLIEHKH

Mpu w3roTesHeTO Ha. CBOUTE (PUHAHCOBM OTYETU [PYXECTBOTO € HanpaBuno 3HAUMTENHW NPELeHKA,
MPOrHO3K 1 NPeAMONIONKEHNS, KOUTO OKa3BaT BNMAHWNE Ha GanaHcoBaTa CTOMHOCT Ha HAKOM aKTUBM W nacven,
FOX0AN ¥ pasxoan, KaKTo 1 Apyra nHopmauua, oTyeTeHa B OenexwuTte. fpyKeCTBOTO NEPUOBNYHO Crnegw
TE3M NPOrHo3M U MpPeAnonNOXeHWA M ce YBepsaBa, e Te ChAbPKAT uanata Heobxoguma nHbOPMALINS,
HanM4yHa KbM pataTta, Ha KOATO CE WSFOTBAT (uHaHCOBWMTE OTYETH. Bhhpekw ToBa He npeun peanHuTe
Uuchbpy 4a Ce pasnnvaBaT OT HaNpaBeHNTe OLESHKN.

MpeyeHknTe, NPOTHO3UTE W NPEANONOKEHMATA, 33 KOWTO CBIECTBYBA 3SHMAUMTENIEM PUCK Aa NPUHMHAT
ChIUECTBEHN KOpeKUuWM B GanaHcoBWTEe CyMW Ha axTMBWTE M MAacMBWTE B pamkATe Ha crepsaliara
¢pvHarHcoBa roguHa, ca pasrneaaqn no-aony.

MpusnaBade Ha npuxoanTe
ApYXeCTBOTO NPaBM NPOBW3NM 33 TLPFOBCKWM OTCTBMKKW, OTCTBMKM 33 0DeMM M TakcK 33 BpblyaHe Ha
MPOAYKTY, NpeaengeHn B [orosopuTe 3a npopaxGa, KOrATO MPUSHABA MPUXOAWTE, MOSYMEHM OT CTOKW M
ycnyrn. TakoBa HamaneHse Ha NPUXOA8 NPEACTABNABA OLUEHKA, KOSTO e ofekr Ha npeueHxa M
NPeAnonoXeHe Bb3 OCHOBA HA MMHan OMUT, KaKTO W Ha ODCTOATENCTBa, CTaHanNW MSBECTHA Ha
HApyxecTBOTO No 8pEMe Ha CBCTABAHE Ha OLIEHKATa.
Mpn onpegeneHn ofcTosirencTea [IpY)KECTBOTO BNU3Aa B CROPasyMeHWs . C NOBe4Ye OT eAuH enemMeHT
{"naketn"). Kaxto e onmcaro B naparpacd ,Mpnxogn” no-rope, NAKeThT MOXe La BKIOHBAE eavH WM noseve
€NIeMeHTH, KOUTO Ca NPeAMET Ha pasnnyHA KPUTEPUA 3a NpusHasaHe. B To3w chnyvyaih ce usUCKBaT OTASMNHM
V3MepBaHNA Ha CNPaBeannBeaTa CTOMHOCT HA BCEKM KOMNOHEHT. OLeHKaTa Ha CrpaBeAnvBara CTOWHOCT Ha
BCEKN KOMMOHEHT BKMIOYBa OLIGHKWM 1 MPEANOMONEHWs, KOWTO 3ACAraT HauuMa, TIo KOWTO ce npusHaBa
NpUXoAbLT.
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NpoBu3KA 33 CLMHUTENHK B3eMAHWA

OnpeaensHeTo Ha Bb3CTAHOBMMOCTTa Ha Ab/wimata oT KIMEeHTU cyma BKINIOYBA ONpefensHeTo Ha 7osa
AanK ca Hanuue Hakaksn 06eKTMBHN AoKasaTencTea 3a obesueHka. flownTe B3eMaH#A ce OTMCEAT, KoraTo
ce NoeHTUdMLUMPAaT, SOKOKOTO € BhaMONHO oﬁeaueﬂka M HeCbGMpaeMOCT fa ce onpefjenaT oTAenHo .3a
BCEKN enemeHT. B cniydyawnTe, KOTaro TO3M NpouUec He e BL3MOXEH, C8 M3BbPLUBA KOMEKTUBHA OLEHKa Ha
ofesueHka. B pesynTaT HaunMHbT, MO KOWTO MHAMBMAYANHU U KONEKTVBHM OLEHKA C& W3BLPWBAT M
CPOKOBETE, OTHACHWK C& A0 WASHTUMULIMPAHETO Ha 0BeKTUBHN fOKA3aTencTea 3a 00E3LeHKa, M3NCKBAaT
3HAUNTENHN MPELEHKa U MOXe Aa NOBNNSAAT 3HAUNTENHO Ha BaNaHCOBATA CyMa HA BEMAHUs Ha AaTaTa Ha -
oTYNTaHE.

Tecrope 3a 00e3UEHKa HA AKTUBHY

$UHAHCOB aKTMB WK rpyra oT ¢prUHaHCOBM AKTMBM, PA3NMUHKM OT Tean, KOUTO NONAJaT B KATEropusiTa Ha
aKTVBK NO chpaseannea CToAHOCT B nevanbarta unu sarybaTta, ce oUeHsBaT 3a MHAMKATOPK 3a 0Ge3LieHka B
KPaA Ha BCEKN OTYeTeH nepuoi. Obesyerka ChillecTBYBa Camo Toraga, KoraTo ApyKecTBOTO YCTAHOBM, Ye e
HacTenuno "cbbutue - saryBa’, sacArawo ovakeaHnTe Gbaell NapUyHN NOToUM Ha (PUHaHCOBUA aKTHB.
‘Moxe Aa He e BL3MONHO Aia Ce onpeaeni egHo cuBUTME, KOETO NPUiMHABA 06esLIeHKa, OLLe NoBeYe Aa ce
Ofpeaeny, KoraTo @ HaCTLNWAC CLBNTIETO saryba moxe ga e csbpaano C YNpaXHABAHETO Ha 3HA4MTENHa
npeteHKa. _

PasmeptT Ha 3aryGata oT ofiesueHKa, MpWsHAT 3a cpuHchoan axTuBK, OTYMTAHW N0 aMopTU3MpaHa
CTOAHOCT, @ pasnukata Mexy GanaHcoBaTa CTOMHOCT Ha aKTMBA W CeralHaTa CTOMHOCT Ha O4aKBaHuTe
GbaAeLM NapNtH NOTOLM, AUCKOHTUPEHN € NbPBOHAHANHVA &(EKTMBEH NNXBEH MPOLIEHT.

AHanu3®T 3a obe3leHKa Ha penyTauwa, MaTEepUanHA U ApYr HemartepvianHi aKTVBY W3NCKEa OUeHKa Ha
CTOMHOCTTa B ynoTpeGa Ha aKTMBa MMM Ha eAVHMLAETA, reHepupalla NapyyHy MOTOLM, KbM KOUTO Ca
pasnpegenesn aktveute. OueHkaTa Ha croliHocTTa B ynoTpeba ce npaeu Hai-Beye Bb3 OCHOBA Ha
ANCKOHTPaHNTE MOJEMW Ha NapUYHNTE FOTOLM, KOWTO M3MCKBAT [pyecTBOTO 3a Ga HanpaBK OLEHKA Ha
OYaKBaHWUTE GbASIUN MAPUYHN NOTOLWM OT aKTHB& WK OT eMHULIATA, reHepupaLila NapuYHi NOTOLM, a ChLo
u Aa ce n3bepe NoaxXoAAll AMCKOHTOB MPOLIEHT, 33 A C& W34HWMCIN HACTOSLA CTOWHOCT Ha MapuyHuTe
AOTOLM.

HeTsara peanusyema CTORHOCT Ha MaTepuaniHnTe 3anacu

OnpegensaHeTo Ha NPOBM3WSA 3a MaTePUaTHUTE 3aMAacy BKNIOYBA NPOLEC Ha oLieHKka. BanaHcoparta CTONHOCT
Ha MartepuanHuTe sanacyu ce obesleHsBa A0 peanvsyeMaTa UM CTOMHOCT, KoraTo TsixHaTa cefecToiHocT
Be4e mMoxe Ja He Obhe Bb3CTAHOBASMa — HaNPUMED, XOraTo MaTepUanHvTe 3amacy ca FoBpeaeHn nnw
OCTapenn W3UAN0 MAM YacTUYHO WIW MMA criag, B NpoOSaXHUTE MM LieHn. BLB BCEKW chnydaid peannayema
CTOWHOCT NpefcTasnsApa Hai-Ao0paTa OLeHKa Ha BbIcTaHOBMMAaTa CTOMHOCT ¥ Ce OCHOBABA HE Hai-
CUIYPHWTE CbLUECTBYBALLUY KbM AATATA HA OTYETA [aHHM U NPUCHLLO BKMIOYBA GLEHKV OTHOCHO GbaeluTe
ovYaKeaHuMs 3a peanuayema CTOWHOCT. KpuTepuwre 3a onpejensHe pasMeps Ha TNPOBM3VATa WM
OTANCBAHETO Ce OCHOBaBaT Ha aHanW3 3a CrapeeHe, TEXHWYeCKa OUeHKa W nocnepsawy cubutus. Mo
NpyHUMN Takbe Npouec Ha OLeHKa M3MCKBA 3HAYMTERHM MPeleHKa W MOXe Oa noBnusie Ha GanaHcosaTa
CyMa Ha MaTEPUaNHUTE 3anacy KbM JaTaTta Ha oTieTa

CnipaseannBata CTOMHOCT HA HEKOTUPAHN MHBECTHULIMM :

Ako nasapbT Ha AaAeH (HAHCOB aKTUB He @ aKTBEH UAK He € NECHO AOCTLIIeH, FipYXecTsoTo ycraHoaﬂBa
crpapegnuMearta CTORHOCT HAa WHBECTMUMATA C MOMOWTA -HA METOAW 33 OLSHKA, KOWTO BKMIOYBAT
M3NOM3BaHEeTO Ha CKOPOLWHK (NocnegHuTe) hopManHy CAENKW, NO30BaBaHEe Ha APYMY WHCTPYMEHTH, KOWTO
ca no ChHUecTBO CblMTe, YPe3 aHanu3 Ha AMCKOHTMpaHWTE NapuuyHv foTOLWM W MOAenM Ha
uenoofpasyeaHe, OTpassBaly cneundryHuTe OOCTORTENCTBA Ha EMWTEHTa. Tasw OLeHKa M3WcKea
BpyxectBoTo fa nsbepe nsmexay AvanasoH OT pasfMYHN METOZONOMMA 33 OUEHABAHe W Aa Hanpasu
npeLieHka OTHOCHO o4akBaHuTe GbaeLM NAPUHHI NOTOLM 1 GUCKOHTOBATA CTaBKA.

MpuGnuanrenta oUeHKa 3a OTCPONSHY BaHbLK

TNpu3KaeaHeTo Ha OTCPOYEHUTE AaHBYHM AKTUBY U NACHBH BKIIOUBA CLCTABAHETO HA CEPUS OT AOMYCKAHNS.
Hanpumep, [lpyxecTBoTo TpsGEa fa OLUEHN BPEMETO HA BLICTAHOBRBAHE HA BPEMEHHW PA3NVKM, JAnM e
Bb3MOXHO BpPEeMeHHUTe pasnvki Aa He GbAe Bb3cTaHOBeHy B . npeasuaumo Bobaelie vnm AOKONKO
AaHbYHMTE CTABKN Ce OYakea [a ce npunaraT 3a 1epuoaa, KOrato akTMBELT We Ce peanuaupa Unv NacvebT
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we ce ypeau. I.u,o Ce OTHacA A0 OTCPOHEHN AaHbUHN aKTVBKM, PEanv3npPaHeTo MM B KpaiiHa cMeTka 3asuc oT
obnaraemus [OXOA, KOWTO Lie € Ha pasnonoxeHve B Gbaelle. OTCcpoyeHnTe AaHBYHK aKTMBM Cce
MPUSHABAT, CAMO KOraTo € BEePOATHO, Ye we nma obnaraema nevanba, CPeLly KOATO MOXEe Aa ce YCBOM
OTCPOYEHUAT AaHDBHEH aKTVB M & BEPORTHO, Y& [1PYKECTBOTO Lie peannaupa A0CTATEYHO obnaracm [oXos B
6vaeww nepuogn, 3a Aa ONON30TBOPW HAMaNeHMeTO NpY .MAAlaHeTo Ha AaHbK. ToBa 03Hayasa, 4e
ApyxecTsoTo NpaBn NPeanonoKeHNA 3a AaHBYHOTO C1 NNAHMPaHe N NEPUOAVHHO ' OLEHABA NOBTOPHO, 38
Aa oTpassiBar npomsHaTa B 0BCTOSTENCTRATA, KaKTo ¥ fAaHb4HV pasnopeatu. OCBeH TOBa M3MEPBaHEeTO Ha
OTCpOYEH AaHBLYSH GKTWB WNW NMacyB OTPa3sBa HaHYWHAa, MO KOMTO APYKECTBOTO O4YAKBA Aa Bb3CTAHOBM
Ganancoearta CTOAHOCT Ha akTUBAa Unn ypeay nacusa.

Nposuzun

Mposusnmtre morat aa 6xaat pasrpaHuyeHn or APYIVITE NAacHBY, 3aLL0TO CbILECTBYBA HECUTYPHOCT OTHOCHO
MPOABIIEHMETO VM BbB BPEMETO ¥ CyMaTta Ha caenkaTa. [To-TANMYHUTE NpOBU3MK, KOWTO C& OTpassiBat oT
Apy»eCTBOTO, NPOVITUYAT OT 33QLIKEHVATA HA NPON3BOGWUTENA N0 rapaHUMK, Bb3CTAHOBABAHMA HA CYMM,
A0BPOCHLBECTHO M3NENHEHKE Ha AOTGBOPK, HEYPeAEHY CopoBe W SUSHEC NPeCTPYKTYPUpaHe.
lMpu3HaBaHeTo 1 OLEHKaTa Ha NPOBU3MMTE M3MCKBAT OT [pYXecTBOTO fAa Hanpasy MpeLieHKa OTHOCHO
BEPOATHOCTTA (KO CLOMTUETO e NO-BePORTHO, OTKOJIKOTO Aa He HACTLMK) M3XOAALL NOTOK OT PecypcH 4a ce
V3WUCKBa 3a noracAsaHe Ha 3agbiieHwe W Aanu 6WM MOrna Aa cé Aaae HageXaHa OLUeHKa Ha CymaTa Ha
saabmkeHneTo. OCcBeH ToBa CYETOBOAHATA NONUTHKA HA [IpYy)KeCTBOTO M3NCKBA NPU3HABAHETO HA HaWl-
pobpata OLeHKa Ha cymaTa, KOSTO LUe C8 M3MCKBA 3a MOracABaHEe Ha 3afbIDKEHNETO ¥ OLEHKaTa MoXe Aa
Ce OCHOBEBa Ha WH(POPMALMs, KOSTO NOKasBa AWANasoH OT CTOMHOCTA. Tbil KaTo NPU3HABAHETO Ce
OCHOBaBA Ha CeraluHaTa CTOWHOCT, TO BKMIOYBA CHCTABAHE HA NPEAMONOKEHNst NPy afeKBaTHA JAMCKOHTOBA
CTaBKa, C Lien [a oTpask ApW NoaAXoARALLY AUCKOHTOB NPOLEHT cneuntuUHNTE 38 3aRbIMKEHNETO DUCKORE.

B vacTHOCT, 110 ce OTHAacCR) A0 MPOBM3NMTE NPK NPECTPYKTYPUPAHE, M3MCKBA C8 SHaUMTENHa cybeKTMBHa
npeLeHka, sa fa ce onpeaeni Aamm 3agbrkaeatlo cuoMTE e HacTLNNO. BCKUKK HaNWYHK AokasaTencTsa
TprbBa ga GbAaT oLUeHeHW, 3a Aa ce ONpejenu Aany e JocTaTbuyHo HogpoleH nnaHbLT, 3a Aa ch3gage
BanWAHO OuqaKkBaHe 33 aHraXMMeHTa Ha PBLKOBOACTBOTO OTHOCHO NRPecTPyKTypupaHeTo - TOecT Aa ce
3anoYyHe M3NbHEHWe Ha NnaHa 3a NPecTPYKTYpUpaHe vhn pa ce 0BRBAT OCHOBHWTE MY  XapaxTepucTuky
npeg OHeaw, KOWTO L@ Ca 3aCerHaT oT Hero.

YCAOBHM aKTHEN W NacuBx

YcrnoennTe nacven Ha [lpy)XecTsoTo He ca NPM3HaTH, HO Ca OMOBECTEHW, OCBEH @Ko BL3MOXHOCTTA 2a
M3X0AALLY NOTOK Ha PECYPCH, ChABPKALL, NKOHOMWYECKN NON3K, & OTHANEYEH BB BPEMETO.

YCrioBHATE NACUBM NPEACTABRSBAT BBL3MOXHA 3aQbIIKEHMS, BBL3HMKBAWM OT MUHanW CbOUTUR, 4neTo
ChbillecTByBaHe We 6bae NOTBLPAEHO CAMO OT HACTLMBAHETO MMM HEHACTHNBAHETO Ha eAHO WK MoBevye
HeCUrypHi Gbaely CBBMTMR He WBLANO B PamKknTe Ha KOHTPONa Ha lopvaMueckoTo nvue. Te He ce
npu3HaBsar, 3al0TC He e BEepOATHD, 4e U3XOARALL NOTOX OT pecypcy we Obae HeobXoAWM 2a NoKPUBaAHE Ha
3agBIDKEHNETO U CYMATa Ha 3a/ibIDKEHNETO He MOXe Aa 6bae OLUeHeHa C 40CTaTbYHA HagewaHoCT.
Heuabexeio oOnpefensHeTo Ha YCNOBEH MacvMe WaWUcKsa 3HAYMTENHW  NpeueHka o7 c*rpaua Ha
pLKOBEACTBOTO.

Fipoensun 3a rapatuynn

MNpoeunsnuTe 3a pasxoaw, csbpsal-m C rapaHUuK, ce NpW3HaBaT, KOraTo MPOoAYKTHLT Gbae npopageH wnn
ycnyraTa . npegocTaBeHa. [TepBOHauanHoTo npusHaeaHe ce Gasupa Ha WCTOPUYECKMS  OMMT.
MbpeoHavanHaTa npuﬁnmm‘eﬂua OLUEHKa Ha pasxoguTe, CBLP3aHN C rapaHuum, ce npepasrnexq:a
EXErofHO.

FPELUKW ¥ IPOMEHHW B CYETOBOOHATA NOMATHKA
Mpewky " no cmﬁcbna_ Ha MCC 8 moraT ga BL3HMKHAT BLB BPBL3KA ¢ MPW3HABAHETO, OLUEHSABAHETO,
NPEACTAaBAHETO MW OMOBECTABAHETO Ha KOMMOHEHTN OT IMHaHCOBKUTE OTUeTH. TTOTeHUMANHNTE rpellky 3a
TEKYLUWA NePUoA, OTKPUTW B CBLMA, Ce Kopurhpat, npefy (MHaHCOBMTE OTYeTH ga ce OA0GpAT z2a
nybnvikyeade. Bunpekn TOBa rPeLUKW NOHSKOra ce OTKPUBAaT B nocnefgally Nepvos M Tesw rpelkv or
NpepxXo4HN NepruoRn ce KOpUripar.
OpyxecTBoTO KOpUiMpa ¢bC 3aaHa gaTa csmec*raenme rpewKy OT MPEeRXO[HW MEPUOSW B NHPEWUS
¢nHaHcos oTueT, ofoGpeH 3a NyGNUKysaHe, Cnep KaTo ca OTKPWUTY Ypes:
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_npemaqucnnaal-le Ha cpaBerenHwTe CyMW 33 NpeacTaBeHWs NpeaxofeH Nepucd, B KOWTO & Bb3HUKHana
rpeluKka.
B cnyyai, ue rpel.uxa'ra € Bb3HUKHANa npe,qw Hal-paHHO MpeAcTaBeHUs MpeaxoAeH nepuog,
NpersuncrABaHe Ha HAYaNHOTO CaNA0 HA AKTUBKTE, NACHBNTE N KaNUTaNa 3a TO3v Nepyo.
Mpeluka OT NpeaxogeH Nepyos ce KOpHrpa NocpeaCTBOM NPeusHMCIIABAHE CbC 38AHa AATA, OCBEH &Ko €
NpaKTAYeckn HENPUIIOHMMO fa ce ONpeAenn Hsko oT cneynpuynuTe edektn 3a nepuoga WIK
KYMYNaTUBHUAT eheKT OT Ta3W rpeLuka.
Kopekuvu 3a npeknacucmkaums ca cyMmuTe, npexnacutuLmpadin KeM nevanta. unn saryGa npes TexylwmA
NepUoR, KOUTO ca npusHaTk B ApYr BceoBxeaTeH [OXO4 B Tekyluwa wnu npegxoaeH nepvoaw. Tpw
ApynaraHe CYeToBOAHA MONWTHKA CBC 38AHA AaTA VAW NPensyMcnaBaHe CbC 38[HA OaTa Ha CTAaTWM BLB
¢hMHaAHCOBMA OTHET MAKU KOraTo ce npekfacudyLMpaT CTaTMK BB (hUHAHCOBUA OTYET, Ce NpeaCcTaBaT Tpu
oT4eTa 33 MHAHCOBO CBCTOAHWE, ABa OT BCEKA APYrM OTHETM W CBLP3aHMTE C TAX MOACHWTENHWU
MPUNOXeHNUs. [IPy)KECTBOTO NPEACTABA OTYETH 33 (IMHAHCOBOTO CLCTOSHWE KM TEKyLUMA Neproa, KoUTo ca
MPW3HaTK B Apyr eceobxeBaTeH A0X0A, B TEKYLUWA UMW NPeAXOSEH Nepuoau:

v Kpan Ha TeKyLUMH Nepvog;

¥' Kpas Ha NPeAxXoAHVA Nepvod (KOeTO OTrOBAPA Ha HAYaNoTO Ha HACTONALNS NEepUoA) Y

¥ Ha4anoTo Ha Hal-pPaHHUSA CPABHUM nepuoa.
Korato ce Hanoxw npomsaHa B NPeACTaBAHETO MNM macmcbnxauwma Ha CTaTAKM BBB (DUHEHCOBUTE CH
oTvyeTy, [py}ecTeoTo npexnacutnLvpa CpaBHUTeNHaTa MHhopMaLWA, OCBEH aKko npexnacurKauvaTa e
NpaKTU4eCKkN HEBB3MOXHA.

PEKNACHOWKALIMK

Pexnacucpuxkaumnre npegcrasnsear MpOMEHK B- HPEACTHBHHETO Ha oTAerHw nosuumn BBLB cpnuaucoame
OTYeTH C Uen NOCTWraHe Ha No-BAPHO W YECTHO npejcTaBAHe Ha WHdopmauwsaTa B TAX. Tesu
peknacumkaymn ce MpaBsiT PETPOCTEKTMBHO, KATO Ce KOPWIMPAT HAYANHWTe Canad Ha BCeKW 3acerHar
eNeMeHT 0T oT4eTa W ce NpeAcTass AONbIHUTENEH OTYET 3a (PUHAHCOBOTO CHCTOAHME KbM HAYanoTo Ha
Hai-paHHKA CPaBHUTENEH nepuog.

CBBPIAHM NALA ¥ CAENKKM MEXAY TAX

LpyxecTBOTO cnasea uanckeaHnaTa Ha MCC 24 npu onpegensHe W oNoBecTABAHE Ha CBbP3aHUTe AULA.
Caenxa Mexgy CBbpaaln nula € NpexebLbprisAHe Ha Pecypcy, YCHYrA unW 3agblKeHun mexay CBbpaaHu
nuya, 63 pasnvka Ha TOBa Aany ce npurara HAKaKBa LieHa.

lit. ﬂOf‘l‘bﬂHlﬂTEﬂHA HHCDOPMALI_KFI KbM CTATUUTE HA tDI&HAHCOBMH OTHET

1. OTyer 3a BCeDBXBaTHUS JOXON

1. 1. fipuxogn
1. 1. 1. Npuxogu or npoaatr :
Bna npuxon _ ' : ' 2015r. 2014 r.
Mpoaaxon Ha NPOOYKLUNS 8 T.4. . ' 2 8
Mponaxbtn Ha kaTanuaaTopy ' . 2 8
| Npopax6u Ha cToKKn ' 6 -
Npogax6u Haycnyrm BT.H. - 15
MapaBoTka Ha KaTanuaaTopw _ . 15

1. 1. 2. lpyra nprxoaum

Bug npuxon 2015 . 2014 r,

| Apyri Npuxoam B T.4. _ 1 i
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1.1. 3. Fipuxony o1 GesBbiMesanM CpefcTsa, PeaoCcTaBeHn 0T AbPKaABaTa
Bua npuxon ' _ . 2015r. 2014 r.
Mpwuxoawn.no npoekr Ha MUET - 39

1. 2. Pasxoan

1.2.1. WanonasarK cyposmm Matepnann 1 KOHCYMaTHBH

Bua pa3xoa, : . : 2015 T. 2014 r.
QcHoBHM MaTepHanm ' . ' 18 17
CriomaraTensv matepuanu ' 8 18
Marepuanu 3a noapbxka n pemodT Ha AMA - 2
En. eHeprus ' ' 8 7
Odbrc maTeprany 1 KOHCYMaTHBN 4 5
PexnamHn matepuasnm ' 1 4
MaTepuany 3

1. 2. 2. Pasxonu 3a Bbi-lilﬂiﬂ YCAYIy

Bug pazxon : 2015 . 2014 r.
HaeT TpaHcnopT ' ' . 8 3
PeMoHTK : 1 3
Peknama ' ' ' g 16 20
CHOoBLATENHN yCnyu ' . _ 2 3
KOHCYNTAHCKV W APYTv 4OTOBOPY - ' 3 8
IparkgaHCKY AOTOBODM M XOHOPApH . 1 2
Danbum u Take 3 3
Haemw 73 73
CueTORQAHW YOy : 14 15
(oWeHCKY Yenymv 5 4
WHTepHeT, nud.TexHonomm 4 4
[ovucTBaHe ’ 2 -
3acTpaxoBKu ' 1 -
1

1. 2. 3. Pasxonw 3a amop‘rusauun

Bua pazxoa : 2015 r. 2014 r.
Pa3xoaM 2a aMOpPTU3aUUY Ha NPOM3BOACTBEHH 50 167
ABLATOTPaHY MaTepyanHn aKtmen . 50 157
Pa3xonu 3a aMOPTH3aUMK Ha 3AMMHWUCTPATHBHN 4 9
ALNEOTPaWHKY MATEPManHN aKTHEN 2 2
LAFOTPaNHK HeMaTepuarn 2 7
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1. 2. 4. Pasxoau 3a 3anfaTi ¥ GCUrypoBKy Ha nepcoHana

Bwa paaxop 2015 . 2014 r.
Pasxopgm 3a 3annaTv B T.M. Ha 281 249
npdwasoncraeu nepcoHan 115 113
AAMMHUCTPATMBEH NepcoHan 166 136
B T.4. pasxonu No HEN3IN03BaHW OTAYCKHN 14 11
Pa3xoau 3a OCUIYpOBKM B T.4. Ha 45 39
NpPoM3BCACTBEH NepcoHan 21 21
SAMWHWUCTPaTMBEH nepcoHan 24 18

1. 2. 5. Apyru paaxoan

Bug pa3xon 2015 r. 2014 r.
Pa3xonn 3a komaHaWpaBku 72 46
Pasxoau fipegcTaBuTentHu 4 4
Pazaxoan couvanin 3 3
MocTpw . 40 62

1. 2. 8. Cymw C KOPEKTHBEH Xapaxren.

1. 2. 7. DUHAHCOBK pasxony

Bua pasxon : 2015 r. 2014 r.
BanancoBa cTOWHOCT Ha NpoganesnTe akTMBY /HeTo/ 10 -
MameHenne Ha 3anacuTe OT NpoayKuusi /HeTo/ ' (209) (41)
MaMeHeHve Ha 3anacuTe oT NPORYKUUS (209) {41)
Kanutanuaspahu pasxonu 3a aKTMBu (67) (115)
Opyri cymMn ¢ KOPEKTHBEH XapaKTep - 31

1.2. 8.Paaxonm 3a fanbuy 0T NPOLLIKaBANY AeHHOCTH
CubrnacHo AeiicTealloTo 3aKOHOAZTENCTBO nevantute ce ofnaraT ¢ KOPROpaTBEH faHbK B pasMep Ha

10%. 3a wauncrinsaHe pasmepa Ha OTCPOHEHWTE AaHbUM e MonseaHa craeka 10%, KOSTO Ce ovaksa Aa e
BannaHa npu o6paTHOTO NPosIBNEHKe.

Bug pasxon 2015r. 2014 r.
Pazxopu 3a JINXBU B T.M. 206 169
no 3aemu 206 169
Apyru prHaHCOBYK '

Bua pa3xog

2015 r.

2014 1.

| [lpyret KOMNOHEHTH Ha TeKyL AaHLYEH palxosa

{2)

Pa3xoa/npuxoz ro oTCpoueHU AaHbLM, OTHACHLLY C& 40 BL3HUKBAHETO 1
2]
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2. Oryer 3a (hNHAHCOBOTO CHCTOSIHUE
Herexylun akruen

2. 1. UMOTH, MAIINHN, CLOPBbKEHNA 1 oBopyaRale

Mawuuu v | B npotlec Ha | Opyrv

Obuwo
obopoynBaHe | warpaxgane | akTMBM

OTyeTHA CTORKOCT
Canao kum 31.12.2013 1061 143 7 1211
TTocTbAWMAK, ¢ M3KNICUSHYE HA NPUAOOUTUTE Ypes
BnaHecKkoMBUHALMA - 173 2 175
Q6o ysenyieHna(HaManeHus) sa nepyosa - 173 2 175
Cango KbM 31.12.2014 ‘ 1061 316 9 | 1386
MocTbRnaw, ¢ uskniyekne Ha npugoGuTiTe Ypea '
BHaHECKOMBUHALMA ' 2 217 - 219
WMzneanw oT ynotpeba’ _ - (10) - {10)
Tpatcthepn 1 Apyrv npomenn ' ' : _ (190) {190)

O6wo yeenvvenna{HamaneHus) 3a nep 17

AmopTizauus n oSeauenka .
Canpo kbm 31.12.2013 {842) (5) (847)

AMopTH3auMa 3a rogvHaTa (158) (2) (160}
0BLWo yBeNMIeHMA(HaManeHys) 3a nepuoga (158) - 2 (160}
Canno kbm 31.12.2014 (1.000) - {7) (1007}
AMOpTHIaUVa 33 roguHara {50) 2) {52)

Q6

BanaHcoBA CTOAHOCT
bartaHcoBa cTOMHOCT KM 31.12.2014 . 61 316 2 378

OTueTHaTa CTOMHOCT Ha HAMBAHO aMOPTU3NPAHNTE AbArOTPalHN MaTepyuanHi akTMBY, KOMTO BCE OLe ca B
ynotpe6a; e B pasmep Ha 985 xuit.ne. kem 31.12.2015 .,

2. 2. Hemarepuanhiy axtuBn, PaInndHA OT penyTauua

ABTOpCK# npana,
MaTeHTH M Apyr
Komniotuped | Jinuenzm u npasa ka Opyru
cothryep thpanvainzn MRAYCTPUATIHA aKTHBN 0O6uo
coBcTBeHOCT,
yenyria n
-| onepaTMBHYA NpaBa

OT4yeTHa CTOMHOCT )
Canno kbm 31.12.2013 18 : 27 395 28 468
Cango kM 31.12.2014 18 27 395 28 468
Tpatcdepn N APy NPOMEHU _ _ 188 188
O6we ysennyeHwsa (Hamane 188
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Amoprnaauun M 0Be3uUeHKa

Cango xbm 31.12.2013 - {14) {2) - (28) (44)
AMOpTH3aLMA 3a roauHara ' -4 (2) - - &)
OB yeenuueHHnA(HaManeHns) 3a neproaa (4) _(2) - - (6)
Canno k1M 31.12.2014 ’ {18) (4) - {28) (50)
AMOPTU3aLMS 38 rogvHaTa - (2) - o (2}
Of:

BanaHcosa CTORHOCT

BanaxcoBa cTOWHOCT KbM 31.12.2014

OTmyeTHaTa CTOWHOCT HA HAMBLAHO aMOPTU3NPaRUTE ABLHrOTPAAHN HEMaTEepNarHy aKkTMBN, KOUTO BCE OWWe ca
B ynotpeba, e B pasmep Ha 48 xwn.ne. KsMm 31.12.2015 .

Mpe3 2015 r. ca npwpoGuTk BBTPELUHO Cb3JaAeHN HeMaTepuanHy SbAFOTPaiHU aKTUBM, a MMEHHO ~
TEXHONOIMN 3a NPOM3BOACTBO Ha KATANW3ATOPK, B pasmep Ha 188 xun.ne.

2. 3. AKTHBM NC OTCPOHEHN BAHBLN

BpeMoxHa pmuxa, 31 nexemepn 2014 namx_euu? Ha OTCPOYGHHTE AANLUN 3a 2015 31 nexemepn 2015
HOM3AOMIBAHNA K YBONAYSHHE HaManeHue

DaHLYHA 3aryOn, Aantuna ' DanbyHa Hanbuna Aawbyna
HeuanoneaHn BpeMeHHa | OrcpodeH | Bpemenna | OtcpouoH | spoMonka | OTcpoueH | BpemeHHa | OTcpousH
A3HBYUHK KpeanuTH pasnuka AAHBK pasnuka A2HBK pasnuka OaHBLK pasnuka AAHLK
AKTHBK N0 OTCPOYEHN AaHBUN

Komnexchpymm 13 1 16 1 (13) (1) 16 4
OTNYCKA

Obwo akTHen no

OTCPOYEHHU AAHDLLUK: 13 : 1 16 1 {13) {1) 16 1
TMacvBen no oTCpoYeHn JaKkbLM )

AMOPTU3ALIK ' 23 2 - - - {21) (2 2 -
Ob6wo nacuen No 23 2 _ . . (1) @) 2 .
OTCPOYeHM AAHBUN:

Tekymy aKTuen

2. 4. Tekyuy MaTepUanHn 3anach

Bup : ] _ 31.12.2015 ¢, 31.12.2014 r.
TeKyiwy MaTepHanHu 3aNacH B T.4. ' 90 91
OcHoBHW MaTepuann : 90 91
MNpoaykuwns /Heto/ 155 110
Mpogyxums : : 155 110
HezapbpuleHo nponaBoacTBo /HeTo/ 313 275
HesaebplieHo Apon3BOACTBO 313 275
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2. 5, TeRy s ThbProBCKM # hpyrﬂ B3IeMaHnA

2. 8. Texyin fabYHN aKTVBY

Bug : . . 31.12.2016 1. 31.12.2014 r.
BiemaHsua o1 npopaxGu B /HeTO/ 8 1
B3aemaHun 6pyTo 8 1
BiemaHnnna no npegocraBelHy araHC (HeTo/ 12 . 3
B3emaHma ne npefocTaBeHy apaHcH 12 3

| OApyru BieMaHWA B T.4. /HeTo/ 6 13
MpeannateHn pazxoau 1 7
MNpenocraseHn rapaHumn M 4eno3nT 5 5

B

Bup 31.12.2015 .

31122014 1.

OBGUO | B T-4. TEKYWN

HeTeKyuin

B T.M. TeKYLIH

HETEKYLUM

[JaHBK BB

AoSaseHaTa CTOWHOCT 6

2.7, Napuynu cpencfsa

6

2. 8. CoBocTBeH KanuTan

Bug _ _ : 31.12.2015r. 31.12.2014 1.
MapuyHn cpencTea B pasnnaujaresiHy CMeTKH B T.4. 9 5
B nega _ 9 5

2. 8. 1. OcHoreH kanuran -

_2. 8. 2. Pezepen

_ _ 31.12.2015 . 31.12.2014 r.
AKuHOHep Bpon | % Bpoii _
akumn | CroitdocT | Mnavenn | Oan akumu | CtoiHocT | MnateHn
Osepraz XonavHr Al | 120 000 120 120 50% | 120 000 120 120
ArT

Q6uwn PezepBu

Apyru Pesepan

BCH4KO -

PeaepBu Kbm 31.12.2013 1. 24

259

283

2. 8. 3. ©®uHaHCOB pesynTaT

25

PHuHaHCOB pesynrav CTORHOCT
3ary6a kbMm 31.12.2013 1. (2 248)
YBenuueHun oT: (701)

3a 6a 3a roguHaTa 2014

YBenuueHus or:

701

(609}

3aryb
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Hetexywn nacnen

2. 8. fipyru HeTeKylyy hDVHAHCOBK NACUBH

HeTekylun PUHHCOBH HACHBH

31.12.2015 .

31.12.2014 1.

- 31.12.2015 r.

31.12.2014 r.

Bug : 31.12.2015 . 31.12.2014 r.
3aAbnXKeHNA No XpeauTH OT CELPIaHK NKMUA B rpynaTa /Heto/ - 3 608
3agbnKeHna No KpeAWTH OT CBBP3aHK NUUA B rpynaTta - 3182

3 :

Tekyuin nacnen

2. 10. Tekyiiy THPIOBCKU U IPYTY 33ABLIKEHNA

Bug - 31.12.2015 1. 31.12.2014 r.
3aabLIKeHUs KbM CBBPIaHi NPeanpuATHS B T.u. 77 78
3aabmKenus no noc"raém 1 2
Apym 3agbnKeHna 76 76
3abLMKeHNA O OCTABKH 5 3

2,11 Texyium 3aaLKeHUA KM NePCOHANa

Bug ©31.42.2015 . 31.12.2014 r.
3aabmKeHnn KM RepcoHana 32 27
B T.M. 33Ib/DKEHVA 110 HEN3NONSBAHN OTTYCKY 14 11
3agbmKkeHusi KbM OCHUIYPWUTONTHHU NPeanpHATHA 9 8

Y. 2

2, 12. Tegyilin JaHBbYHEK 380 LIDKeHNWR, TOKYIA YacT

31.12.2015r. 31.12.2014 1.
Bup ' B T.M. HeTeKy BT.4. HeTekKy
O6uto | Tekylm M Qoo | TeKymK LM
aoxoanTe Ha husnueck nuya | 2 2 2 2

2. 13. Ooyry TeKymn UHEHCORN NAacHuBm

Herekyiun PruHHCOBHM NAacHBU

31.12.2015 .

Kpenntn 1 3apbmreHus

4480

31.12.2014 r.

31.12.2015r.

31.12.2014 r.
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Bua 31.12.2015r. | 31.12.2014r.
3amb/PKeHMA MO KPeAUTH OT CBLP3aHK ANLA B rpynara /vero/ 4460 -
SagbmkeHus no KPE[WTW OT CBBR3SHM Nulia B rpynarta. _ 3828 -
3aab/mKkeHns No NVXBK N0 KPeaWTV OT CBLPaaHu fuua B rp 632

IV. APYTY ONOBECTABAHUA

1. CRLp3anm nuia ¥ CABNKK ChC CELPIAHY NYME
Hpy*ecTBOTO ONOBECTABA CriegHUTe CBBP3aHN NULA:
CoGcTBeHMK Ha kanuTana Ha [ipyXecTBOTO,yNpaxHABaLy KOHTPON /ApyxecTBo-Maiika/ e Osepras XonawHr

Al

KoxTponupaluo nuue/nnue, KOeTo YNpaxHsIBa KOHTPON BLpXY [py#ecTBoTO M € pasnnyuHo OT [pyXHecTsoTo
maiika, e Cawo MNeopruer [JoHyes.

Nvua, ynpaxHsBaluy 3HAUMTENHO BIMAHWE B JpyKecTBoTo:

Calo floHyes .
Boxnaapa Mpuroposa

Nule, 8KAI04EHO B KNIOYOBUA PBKOBOAEH NEPCOHAN:

.Ehal.uepHu APYXeCTBA Ha APYXECTBOTO Maika:

Adacrac Mpuropos - MNpokypucT

Osepras i/!t-m{eHeper AL;
Tastex BIC Afl;

‘PeHecaHc A[]

Muennn ALL

Anecu Typ ALl
Becturen ALL;

Bectuten I'P Afl-MMepuns;
ExeprokoHcynt ALL;
Osepras Texnvka A,
Oeepra3s Muk Afl;
Osepras Watok AL,
Osepras 3anag Al;
Ogepras Cepep AL
Osepraz 1Ol ALL;
Codmsaras EAJ;

Heen 07 AL; o
FasocnabpasaHe CrveeH Aﬂ
Oeepras Cepewa Al

"o TBK AmGonras All;
.« Oy Oxn Tpanc ALl;

Oe EH Ka All;

Oeepras Karmutan Afl;

Cera ALL, -

Osepras Backet Axagemuna Af;
WINK CeeTtniHa AL,

ApBeHubp ALl

Oseprpuitn AL

Oy i Ceiopntn AL

» & 9 o 92 &
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ApeeHTybp Al

foknaa 3a gerHocTra H PUHAHCOR OTHET 33 rogNHATA 3aBbpluBaila KbMm 31.12.2015

o Oy lou Tex AL
e O Bu Al lOpun AL
e Bua xetc O0f;
+ UaTo Kopren O0L;
» Osepgpais AD;
» Overgas Aagreb D.0.0.;
» Overgas SRB d.o.o Belgrad;
» Osepras Acpnka OOL.
CBLpiaHo nuie Buj cBBLp3aHOCT
OBEPIrA3 XONOWHI AL Maika
KnioHoBKs pBKOBOZEH NepcoHan Ha
PEHECAHC AL . ApeaAnpUATHETO WNKW rpynaTa
KniouoeKsi pLkOBOASH nepcoHan Ha
BECTUTER B Al NPEeANPUATAETO UNY rpynara
KniouosuA PLKOBOLAEH NepcoHan Ha
OBEPTA3 NHK ALl NpeAnpPUsiTHETO vNK rpynaTa
Knio4voBus prKOBOAEH NEepcoHarn Ha
OBEPIA3 MPEKW Al NpeAnNpPUATHETO MAK rpynaTta

Bewuki caenkm Mexay CBbp3aHn AKLEA Ca CKIMIO4BaKHK NPY NasapHy YCnoBuA.

MokynKW OT CBbp3axNn NULA

CBBp3aHO Nuue - A0CTABYNK Buna cpenka 2015 . 2014 r.
"OBepras Xonguur" All ' KOHCYNTaLWM 3 5
"Bectuten BI™ All WHTEPHET, HGOPM TeXHONoT. - 1
"Osepras VHK" ALl KOMWPHW, HaeM, KOHCYAIT, CHeT 3 10

3aAb/mKeHVATa KbM CBbP3aHu ba ksm 31.12.2015 1. ca, KaKTo cneasa;

CBBLP3aHo Nuue - gocTaBumk | . 31.12.2015r. ‘Tapauumu 31.12.2014r. I"apaHumMu
Osepraz XonguHr Al ' 76 78

Osepraz MHx A - 2

Osepras Mpexu 1 -

3aemn nonyyYeHn o1 CBLP3aHn NyLia ca, KakTo cnegea:

Kpegutop

Banyta

n.%

Mapex

O6eznevennn / FapaHuum

"Oeepra3z Xonguar" Af]

BGN

5,83%

31.12.2018

3annc Ha 3anoseqn

Canpgarta no HenoraceHn 2aemm Kbm CEBpP3aHu niua, B T.4. TNasHALA 1 nvXea ca:

Kpenurop

3agbmxeHns
no 1 roavna -

3aabvhKeHun
Hag 1 roguHa’

vHr" Al

| "OBepras Xon,

4480 |

HauucrieHuTe pasxoau 3a nuxsy No 3aemun, NpeAoCTaseHn ot CB'bp3aHi"'I nvUa, ¢a, KaKkTo crneasa.

Kpeauro 3agbnxeHue Hauyncnexu TTnatenn 3agnnxeHne
P KbM 31.12.2014 r. npe3 2015 r. npe3 2015 r. KbM 31.12.2015 .
i 206 632
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AgBeHTuBbp Al
Hoknag 3a neiinocTra U PMHAHCOB OTYET 3a roaMHaTa 3aBbLpLEBaILa Kbm 31.12.2015

HauncneHnsTa, cBbp3aHn C AOXOAU HA OCHOBHUA PKOBOAEH NEPCoHarn, ca: ,
' Boxupnapa AHacTac
puroposa Mpuropos
52 52

Bua aoxon Mwme,cpamnnua wnn kateropua

Bb3

2. Lenu 1 nonnTuKa 3a yNpaBneHne Ha OUHAHCOBWS PUCK
Mpu ocbLiecTBABAHE Ha CBOATA TEKYLLA, MHBECTALMOHHA W huHAHCOBA AEHOCT [IpyXXEeCTBOTO € N3NOKEHO
Ha CReHNTe IUHaHCOBN PUCKOBE:

. KpeauTeH puck: BLAMOXHOCTTA AMTBXHIK A He M3NNATY 38EM — U3LAMO MAN YACTMHHO — NN A8 He
ro U3nNnaTu CBoeBPEMEHHO, MpeANn3BYKBANKA NO TO3N HauuH saryba 3a [pyXecTBoTo;
. flvkBUZEH PUCK: PUCKBET KOMNAHMATA Ja HAMa MNKW A He e B CLCTosHUE Aa HabaBw napvymM

CpepcTea, KOraTe ca HeoGXoAMMYM W nopaav ToBa Aa CPEWHe TPYAHOCTM NPY U3NBLAHEHWE Ha CBOWTe
(pHAHCOBM 38 BITKEHUS;

. fMasapeH pucK: pUcKeT onpeaenek (UHAHCOB MHCTPYMEHT 4a NPeTbpnM KoneSaHuA No OTHOLLEHWe
Ha crpaBeAnuBarTa CTORHOCT UNK Ha GbaelunTe napryHU NOTOLY B Pe3yNnTaT Ha koneGaHuA Ha nasapHuTe
teHy. BeblHOCT [pyxecTsoTo € U3NOKEHO Ha TPW KOMNOHEHTA Ha NasapHUs pUCK:

= IluxeeH puck;

- BanyteH purek; _

- Pyck oT npomsita B LUeHaTa Ha coﬁcrsenuﬂ Kanuran.

OCHOBHUTE HACOKW Ha NOSIUTUKATA MO OTHOLLEHUE Ha (DUHAHCOBUTE PUCKOBE Ca CRegHWTe:

+ MuHyMuaupaHe Ha NUXBEHNS PUCK, BANYTHWA PUCK Y LIEHOBWSA PUCK 38 BCUHKM BUOOBE CRENKN;

* MakcumanHo nsnonssaHe Ha ,eCTECTBEHOTO XegupaHe”, Npu KOSTO B MaKCHManHa Bb3MOoXHa CTeneH ce
3anara Ha eCTeCcTBEHOTO npuxsaLliaHe Ha NpogaxOwn, pasxoay, ALMKMMK CYMK W B3eMaHWA, NPEU3UKCTIEHN
B CbOTBETHATa BaslyTa, BCNEACTBME Ha KOeTO Cé Hanara npunaraHe Ha CTPAaTErMM Ha XemKvpaHe camo 2a
canjara g npesuiiesne. Coliata CTpaTenA ce Nnpunara v no OTHOWEHNE Ha NXBEHWA PUCK,

* BHeaprABaHe Ha AepUBATVBM MW APYIN NOACGHW MHCTPYMEHTH EAVHCTBRHO 38 LeNuTe Ha XemKupaHe;

* Bcrukn neiHOCTY no ynpasneHne Ha HAHCOBWA PUCK CE OCBLLECTBABAT U KOHTPONMPAT HA LEHTPanHo
HUEBO,

+ Bcnukn aeiiHocTy No ynpasneHre Ha hMHAHCOBUSA PUCK CE OCLLLECTBSBAT Ha pasyMHa " nocneAosaTenHa
OCHOBA K NPy CnassaHe Ha Hal-A06pUTE Na3apHI NPAKTYKA.

OpyxecTBoTO MOXeE /18 WHBECTMPA B aKLMKU WK APYTM NogoGHM MHCTPYMEHTH CaMo B CRyuai, Ye € Hanuue
BpeMeHHa [ONbNHUTENHA NWKBUAHOCT, KATO 38 BCWMHMKA NoAcGHU cAenkn € HeobXogyMo paspelleHue oT
Bopaa Ha AupekTopuTe.

Quenka

MpunaramnTe CHETOROAHM NONNTHKI 38 OLEHKA Ha (PUHEHCOBUTE AKTUBW V. NACHBW €A, KAKTO CregBa:

Bup akre / nacue  Knacudbukauwns Basa 3a oueHka
MapwnyHn [MTapuuHn HomnranHa croiHocT
cpspcTBa cpefcrea

Blokvpanm ~ BriokvpaHn HomuHanKa cToliHocT
napuy4Hn napuyHn '

cpeacTea cpepcTea

KpaTkocpouHn v - ®MHAHCOB MAacMB  AMOPTU3MPAaHa CTONHOCT
ABNIOCPOMHN

3aemu
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ApBeHTybLp AQ}
Aoknan 3a neuuoc‘rra ¥ PUHAHCOB OTYET 3a FOfMHaTa 3aBbRlBaLLa KbM 31.12.2015

Tuproecuw 3aemu n prroackme B3EMaHMA ca 6e3nwxae|-w| KPaTKOCPO4HN

B3eMaHus B3SMaHyiA, B3eMaHus, kouTo oObuyakHO Cce oueHsiBaT no
BH3HUKHAmNM OpurnHanHaTa UM paKrypHa CTOMHOCT, HamaneHa ¢
MbpBOHAYANHO B EBeHTyanHW pasxoan 3a obesueHka (peseps 23
ApyxecteroTo TpyaHoctbupaemu B3emaHna).

Twproscku dunarcos nacve  Tvproeckute 3aiLnXeHua ca’ GesrinxeeHn

3a0bLMmKeHNA KpaTKOCPOYHN  3aAbIKeHUA, KouTo obuyaiHo ce

OLIEHABAT N0 OpUriiHanHaTa UM paKTypHa CTOMHOCT.
BbrrocpodHn DVHaHCOB NacMe  AMOPTU3MPaHAa CTORHOCT
3a4BMKEHNA

WiHdpopmaLma 3a chiHarcoBya puck

Kpeguren puck

[py>eCTBOTO KOHTPOMNMPE CBOATA M3NOXKEHOCT Ha KpeaUTeH PUCK vpes YCTAHOBSBAHE HA rpaHuLy Ha pUCKa
' 1O OTHOWEHNE HA OTAGNHATE KIMeHTW. [ipyKecTBOTO e B‘nanpweno MONUTMKa Ha M3BBLPLLBaHE HA Aenoea
AKTMBHOCT CaMO C KPEANTOCTIOCOBHN HACPELLHN CTPaHW.
CreneHTa Ha KPEAWTHUA PUCK, Ha KOWTO € MANOXEeHO -[pyXecTBOTO, ce onpefens OT CTOMHOCTTA Ha
TbproBckwTE 1 4PYTW KPATKOCPOYHWN B3EMaHWS N aKTMBW KbM AaTata Ha GanaHca.
OpyXecTBOTO He ABPXN AONBIHUTENHO o6eaneyeHie 3a HUKOS OT CBONTE B3EMAHMS. :
KpeauTHAT puck, KOWTO BB3HMKBA OT APYrUTe (DMHAHCOBM aKTMBM Ha [IPY>KeCTBOTO, KaTo HanpuMep,
napu4HA CPeaCcTaa U BpYr UHAHCOBM aKTVBW, IPEACTABNARE KPEAWTHATA SKCNo3UUMATa Ha [py#ecTeoTo,
NPoON3TU4aLLA OT BBL3IMOXHOCTTZ HErOBMTE KOHTpareHTM Aa He W3NBLIHAT CBOMTE 33 brHHeHMs. .
MakcymanHaTa KpeguTHa excnosvuvst Ha [pykecTBOTO MO MOBO4 Ha npusHaTuTe hUHAHCOBM aKTMBU
Bb3nM3a Ha CLOTBETHATA MM CTOAHOCT fo BanaHea Kem 31 nexemepu 2015r.

Nukenpes puck

JIMKBUOHUAT PUCK NPOM3TUMA OT BbL3MOXHOCTTA OpyxecteoTo aa He OCUFYpN [OCTATBYHO BBHILHO
(buHaKHCHpaHe, KaKTO N KOHTpareHTMTe Aa He W3MBIHAT CBOUTE (IMHAHCOBW 3aQBIKEHNS HA OOrOBOPEHNTE
nagexu. [Ipy»ecTBOTO ynNpaenaBa JMKBUAHMA PUCK Ha Ba3aTa Ha OMaKBaHMTe ATV Ha Nagexa.

Hag 1 Hap 6 Hap 1
“poA Mecen | mecey rogvHa

QO6wo
- Mecey ao3 | po12 no3 u
meceua | meceua | roavHu
Herexywm aktuen . “ - 1 1
HeTexywy TLProBexM v ApYr B3eMaHna 1

TeKkyun akTHBH 30 6 5 - 41
TeRyWW TLPrOBCKY W SPYMA B3eMaHNS 21 3] 5 32
MapryHy cpeacTRa M NAPUYHN EKBUBANEHTH ' 9 9
Texywm nacuen 49 - 4536 - 4585
TekyLm chHaHCOBM NACKEY OT CBLP3aHKU AMLIA 4460 4460
TekylLlm THbProBCKM 1 APYIM 2a0bIKEH R 48 - 48

PrOBCKM 1
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ApBeHTYBLp A}
HAoknan 3a AeAHOCTTa W PUHAHCOB OTYET 3a rOAMHaTa 3aBbpluBawa kbm 31.12.2015

Nwxsen puck
Jluxsennsit puck nponstiva OT KoneGanmATa B UeHaTa Ha (DUHAHCOB WHCTPYMEHT B 3aBMCMMOCT OT
NPOMEHKUTE B NXBeHNTe HuBea. MNpes 2015 roguHa BPYXeCTBOTO HE @ M3NOXEHO Ha JIMXBEH PUCK.

BanyreH puck
BanyTHUST pucK npousTiya oT koneGaHuATa B LEHaTa Ha (PMHAHCOB MHCTPYMEHT B 3aBUCMMOCT OT
NPOMEHNTe BLB BANYTHUTE KypcoBe.

ApyXecTBoTO € W3MOXEHO Ha BanyTHW PUCKOBS, CBBP3EHW CbC CIENKW OT MPOAAXOM WMNK MOKYNKM B
YyxpecTpaHHa eanyTa. Hannunm prHaHCOBY aKTHBY U HACKBK B YyXXAeCTPaHHa BanyTa.

MNaszapes puck

lMazapeH puck e pUCKLT, Ye CrpaBeAnmMBaTa CTOMHOCT Ha GbASLUMTE NAPUYMM OTOLM OT A8AEH WHCTPYMEHT
We Bap1pa Nopagu NMPOMEHUTE B NasapHuTe LieHu. MasapHuTe LeHy BKIIYBaT HETUPWU TINa PUCK: JTUXBEH,
BaNyTeH, CTOKOB ¥ Apyr LEeHOBM PUCK - PUCK 3a UeHata Ha cobcreeHns kanurtan. $uHaHcoBMTe
WHCTPYMEHTW, KOMTO BupaT sacerHat OT NasapHuA PUCK, BKAIOYBAT 33eMM WM NPUBNEYEHN CPeacTea,
AEMO3NUTH, MHCTPYMEHTN Ha pasnonoxeHue 3a npogaxba n AepuBaTHY MHAHCOBK MHCTPYMEHTN,
AHanuauTe Ha YyBCTBMTENHOCTTA B CNEABALLUTE PA3AenN Ca CBbP3aaHi ChC ChCTORHNETO KbM 31 AeKeMBpH
npes 20151 2014 r.

AHanuanTe Ha YyBCTBUTENHOCTTA Ca WSFOTBEHM NPW TIPEAMOMOXEHWETO, Y& CYMaTa Ha HeTHWS AbAr,
ChOTHOLIEHMETO Ha (PUKGMPAHWTE KbM . NNABALMTE MWXBEHW NPOLEHTV MO AbAra M AepuBaTuTe M
CHOTHOLIEHNETO Ha (IHAHCOBUTE UHCTPYMEHTH B YY)XCAECTPaHHV BanyTH, BCUUKW €a NMOCTOSIHHM U Ha Gasa
ONPEASHAHETO Ha Xe/PKOBE, KAKTO Te ChILECTByBaT KbM 31 aekemepn 2015 T,

AHBNN3NTe W3KNIYBaT eheKTa OT BBKEHWATA B NasapHUTe NPOMEHNWBY 8 HanaHcoBaTa CTOWHOCT Ha
NEHCMOHHUTE W APYMV 3aObIMKEHWS CNEA NEHCMOHNPAHE, NPOBU3YNATE ¥ N0 HETEKYIIUTE (DUHAHCOBK aKTVBW
M NacWBN Ha YYXXHECTPaHHN AefHOCTH.

Npw n3uncnenHne Ha aHanManTe Ha YyBCTBMTENHOCTTA CA HANPABEHN CNEAHUTE NPEANCNOKEHS:

¥" YyBCTBUTENRHOCTTA HA OTYETA 3 (PUHAHCOBOTO CBLCTOSHME @ CBLp3aHa eOUHCTBEHO G AepuBaTH U
ABIITOBM MHCTPYMEHTH Ha pa3nonoKeHye 3a npogaxda;

¥" UyBCTBUTENHOCTTa HA CLOTBETHUS OTUET 3a AOXOAWTE NpeAcTaBAsBa edekTa OT npeanonaraemMure
npomeHn 8 nNasapxute puckose. Toil ce Gasnpa Ha (DMHAHCOBUTE AKTWBU M (PUHAHCOBMTE MACKEMW,
AbpxaHn KeM 31 gekemepn 2015 u 31 gexkemepy 2014 1., BKAIOYMTENHO eheKT HA XeDRMpaLvTE
VHCTPYMEHTW;

V' YyBCTBMTENHOCTTA HA COGCTBEHMS KanuTan Ce M3UMCNABA, KaTo Ce npeueHssa edekrsT or
CBLP3AHNTE XEPKOBE Ha MapWyeH MOTOK ¥ XeMXKOBE HAa HETHa WHBECTMLMA B MYKOECTPAHHO
ABLIEPHO APYXECTBO KbM 31 dexemepn 2015r. 3a edpekTume ot noeTute npomeHn B GazoswA
VHCTPYMEHT.

3.¥Ynpasnenune Ha Kanurana

KanutansT Bknioyea KOHBEPTUPYEMW NPUBMASTMPOBAHK AKLWM N COBCTBEH KanuTan, npuHagnexal, Ha
coBcTBeHnuMTE Ha [IpYXHECTBOTO-MaiKa.

OcHoBHaTa Lien Ha YNpaBfeHNeTo Ha KanuTana Ha ,Elpymecrsom € [a ce rapadtmpa, JYe TA noannpxa
crabuneH KkpeauTeH PeRTUHN 1 NOAXOAALLM KaMWTANoBN CLOTHOLLUEHWS, 3a H4A NoaAbPXa GusHeca cu n aa
YBENWYKM MAKCMMAITHO CTONHOCTTA 38 aKUMOHepuTe.

ApyecTeoTO ynpaenAea KanuTanoBaTa CU CTPYKTYpa M NpaBu KOPEKUWA B HER C OrTed Ha NpoMeHwTe B
WKOHOMWYECKUTE yCNosviAa. 3a noAnbpiade WNM KOPMIMpPaHe Ha Kanutanosata CTPyKTypa ApyxecTBOTO
MOXe fa Kopwripa MriawaHeTo Ha AVBMASHTW HA aKUWOHepWTe, Bb3BPBUASMOCTTA BBPXY Kanutana Ha
aKUMOoHEepUTE NN BMUCUATA Ha HORY aKLMK.

Mpea roAnHuTe, Npukniousaww Ha 31 gexemspn 2015 1. u 31 gekemepw 2014 r., HAMa NPOMEHU B LenuTe,
NormTVKaTa unk NPoLiecuTe 3a yNpaBneHue Ha KanuTana.

DpyxecTeoTo Habnogaea kanuTana, KaTo MSNOM3BEA CLOTHOWJSHNE Ha 3aAMTBXHANOCT, KOSTO NPeACTaBsBa
HETHMA ABLNT, pasgeneH Ha obwWwA KanuTan e HeTHUMR AbNr. JpyXecTBOTO BKMIOUBA B HETHUS Abr
NXBOHOCHWTE 383EMW U MPUBMEYEHN CPEACTEA, 33eM OT NAapPTHLOPY B CHBMECTHO npeanpusTIe, TEPrOBCKA
N Apyrv 3afblXeHUA, HaMalneHn ¢ NapuyHWTe CpeacTBa WM NapYdMHWTE eKBUBANEHTW C WU3KMYeHue Ha
npeycTaHoBeHWTe JelHoCTA.
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ApseHTubp ALl

Aoknaj 2a gennoctra u PUHaAHCOB OTYeT 3a NOOMHATA 3aBbpPLIBaLLa KbM 31.12.2015

Bua 31.12.2015 . 31.12.2014 1.
OB10 OLAIOB KATMTAR, T.4.: 4585 3727
Lpyrv 3a0bN¥EeHNA KB CBLP3aHN NiLa 77 78
TBProBCKW KPEANTN N 33EMM KM CRBLP3AHN NULA Y CTOKOBK
KpegnTis 4.460 3608
Bewykmn octaHany nacvev 48 41
HawmaneH c: ' ©) (5)
Napu4HUTe cpeacTBa M NapHyYHN exBuBaneH'ru : :
Heten aLnros kanutan 4 576 3722
O6wo cobcTeeH Kanuran (3037) (2 426)
OGO KanuTan 1539 1 296

4. BuiHarpaKaeHue 3a oauT
CreritacHo 4n.38 an.5 ot 3C [pyXecTBOTO ONOBECTSEA, Ye BLIHArPAKZEHNETo 3a oauT 3a 2015 . e B
pasmep Ha 1260 eppo Ges AC.

8. MprHuMn-npeaNoAOKeHKe 34 ASHCTRAINO NPeANDUATAS — (PUHAHCOBO CLCTORHNE
TpyHUMNBT-NpeanonoXeHUe 3a AeNCTBALIO NPEAnNPUATUE e hyHaameHTaneH APUHLMN RPW WSrOTBHHETO HA
¢hrHaHCoBMTE OTVETW. CernacHo npuHUMNA-TPennonoXeHve 3a gelicTeawo npegnpvsitne  [pyxecTBoTo
0GMKHOBEHO Ce pasrnexaa KaTo. NPOABMKABAWO AeHoCTTa cn B 06ospumo Gbaelle Ges HamepeHue wnw
HEOOX0ANMOCT OT AVKBWAALUWSA, NPeyCTaHOBABAHE HA CTONAHCKAaTa [EeAHOCT WMk TbpCeHe Ha 3aluTa o
KpeauToprTe BCREACTBME HA CLLUECTBYBALLM 3aKOHN WNM APYTM HOPMAaTWBHWM - pasnopealu. CroTBeTHOD.
SKTUBATE W MacusmTe Ce OTMWTAT Ha Basa BB3MOXHOCTTA Ha [lpyXecTeoTo Ba peanvsupa akTveuTe U aa
ypeaw nacueuTe CM B HOPMaNHWA XOof Ha OusHeca. [pu oueHkara 3a -ToBa Aanu MPUHUMNBT-
NPeANONoXeHNe 3a ASHCTBALLO NPEANPUATYE © YMECTeH, PLKOBOACTBOTO B3EMa NpeaBvA LAnaTa HanudHa
vHopmaums 3a obospumoTo Gbaelle, KoAaTo o6XBalia NOHe /HO He Ce orpaHnyaBsa camo Ao/ geaHageceTTe
MeceLa OT Kpas -Ha OTYeTHWS nepuroa.

DUHAHCOBMAT OTHET € WM3rOTBEH HA NPMHUMNA-NPeANONOXEHVe 3a AeiACTBALLO ApeanpusaTHe, KOWTO
npeanonara, Je [pyxecTBOTO Lieé NpoALNKA BefHOCTTa cu B ofoapumoTo Gbaelle. [OpyKecTBoTo nMa
UCTOPWA Ha neYenuBlua SeiHocT 1 ceoboaeH A0CcTEN A0 duHaHcosm pecypen. OGLATa HECUTYPHOCT Npy
ceralHata HeDnaronpusitHa WKOHOMWYECKA CHUTYaUMs B YCToBMATA Ha rrobanHa MKoHOMKHecka #
¢uHaHcOBa Kpnsa, nopoavna cnag B npojaxbute Ha [pyXecTBOTO, e Ce MpecAonsasa upes
onTMMW3MPaHe Ha OnepaTMBHATA ASAHOCT W crnejBaHe Ha CTPaTerns, ChCPeAoTOuEeHA SbpXY OCHOBHMTE
komneteHUw Ha [pyxecteoto. OCBeH NpoMsiHa Ha Gu3HeC Mofena W npuemaHe Ha HoBa cTpaTervs 3a
pYHKUNOHMpAHE B NpOMeHAWa ce cpega [pyXecTBoTo NMpearpuema HaMansBaHe Ha pasxoguTe Ch u
MoNUTHKa Ha no-Obpsa U eheKTUBHA aAanTaLMA KoM NPOMEHALLWA ce nasap.

PBKoBOACTBOTO Ha [pYKECTBOTO cumta, Ye [pYweCTBOTO € AeiCTBallo M We OCTaHe JeMCTBAID, HAME
fINaHOBE N HaMepeHnA 3a NPeycTaHoBARaHe Ha AeHHOCTTA.

Mokazarenwn 201571 2014 1. Paznuka
CroiitiocT CrofHoCT CroiiHoCT %

Wmoti, Malimiy, CBopbKeHns n

OOopynpaHe /obuo/ 346 . 379 (33) 9%
HeTekyuw aktmen 951 797 154 19%
Tekyiln aKTHBU B T.4. 599 504 95 19%
Marepnantun 3anacu 558 476 82 17%
TekyLwn B3emMaHna 32 23 9 39%
MapwyHun cpencTea 9 5 4 80%
O6ua cyma Ha akrusnTe 1 550 1 301 249 19%
CoGcreeH kanwran {3 035) (2 426) (609) 25%
PUHaHCOB pesynTaT {809) (701) 92 -13%
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Boknapg 3a aeitHocTTa M PUHaHCO!

Apsentybp All

B OTYeT 3a roAMHaTa 3asbpiBalia kbMm 31.12.2015

HeTexyln nacven - 3609 (3 609) -100%
TekyLUn nacuey 4 585 118 4467 3786%
Q6LWLa cyma Ha nacusure 4 585 3727 858 23%
Mpuxogn obLo 9 112 (103) -92%
Mpuxogw oT Npoaantn 8 23 {15) -65%
Pasxoan 0610 820 813 (193) -24%
KoedhuumneHrsn 2015 . 2014 r. Paanuka
CroinocT | CroliHocT CTOMHOCT %
PentabunHocT:
Ha cofScTeeHus kanutan 0.20 0.29 (0.09) -31%
Ha aktuBute (0.39) (0.54) 0.15 -27%
Ha nacueute (0.13) (0.19) 0.06° -29%
Ha npuxogute oT Nnpoaaxtn (76.13) | (30.48) {45.65) 150%
EdrekTnBHOCT:
Ha pasxogure 0.01 0.14 (0.12) -89%
Ha npuxogute 68.89 7.26 61.63 849%
NnkengHocT:
06L& NMKBUOHOCT 0.13 4.27 (4.14) -97%
Bbpaa nMKewaHocT 0.01 0.24 (0.23) -96%
Hesabaeta fvkengHoOCT 0.00 0.04 (0.04) -95%
ABconoTHa NMKBUAHOCT | 0.00 0.04 {0.04) -85%
PUHAHCOBA AaBTOHOMHOCT: .
PrHaHCOBa aBTOHOMHOCT (0.66) {0.65) {0.01) 2%
3agnexHANOCT (1.51) (1.54) 0.03 -2%

Vanbnnutenex gupexTop:

Boxnpapa MNpuropopa

CobcTaBuTen: M

MaprapuTta Muneea
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