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SQTDUQ

PbkoBoacToTO Ha EC MPYM MHTEPHELWBHBA Al npeactaBa cBOA JokAnag 3a AeWHOCTTa U MHAUBMAYANeH
roavweH GuHaHCOB OT4eT Ha [pyXecTBoTo KbM 31 pgexkemspw 2015 r., u3rorseHn B CvoTBeTCTBUE C
H6BArapcKOTO 3aKOHOAATEACTBO U MC®DO/MCC npueTtn oT EBponeiickna cbio3. HacToAWMAT buHaHcoB oTUET
e oanTmpaH oT JaduH Cpeakos, Pernctpupan o4MTop 0518.

[oKNaAbT 33 AEAHOCTTa NPeACTaBA KOMEHTAp W aHanus Ha WHOMBUAYANHUA rOAMLIEH UHAHCOB OTYET M

Apyra cbluecTtBeHa nHbopmMaLma 0THOCHO $UHAHCOBOTO CbCTOAHME U ABAHOCTTA Ha [IpyHecTBOTO.

NPEFNEA HA AEAHOCTTA

OnucaHWe Ha OCHOBHaTa AelHOCT

Mpes3 2006 r. Apy»KeCTBOTO 3anoysa OCHOBHATa CH AeWHoCT upes npuaobusaHe Ha 4ANOBE U CbyHalTUA B 3
apy*ectsa. Kbm 31.12.2015 r. npexknTe MHBECTULMN HA EC IPYN MHTEPHEWBHDB/ AL ca, KaKTo cnenBa:

Onucanue Foduna % yvyacmue 8
(ume) Ha npudobusane Kanumana

AvwepHu npednpuamusa:

XAM TEK 2000 EQOA 2006 100
BN CEKOPUTK EOO 2006 100
EC NEHA EOOA 2006 100
EC ATPO ECOL 2008 100
CEKHOPUTK BBATAPUA ECOL 2008 100
EC MEHUAOXMDBHT EOOL 2009 100
A NMPOAOMEKT EOOA 2011 100
ACEC EOOA 2011 100
MPOKIOPMBHT MHTEPHELWBHBA EOO 2011 100
BUAAMHT NPO ECOL 2013 100
EM T CW NPONDBPTU ECOL 2014 100

Acoauupauu npeanpu;lm_u,q:
dutux 00,

2009/2010 50

Pe3ynTaTv 3a TeKywnAa nepuon

Mpe3 2015, APYKECTBOTO NO/Y4aBa AOXOAM OT AUBUAEHTA U INXBX NO NPesoCTaBeHN 33EMM U HEW3NNATEHN CymK

MO TbProOBCKM AOTOBOP.

O6WO NPUXOAMTE OT AEAHOCTTa U GMHAHCOBU NPUXOAN HA APYKECTBOTO NPe3 2015 roanHa B abcontotHa cyma ca
4133 xun. ne. OT Tax 98% ca NPUXOAMTE, PEANN3NPEHN OT Cby4acThA, CBbp3aH C OCHOBHWA npeamet Ha AeWHOCT
Ha APYKeCTBOTO M OCTAaHa/WTe Ca NPUXOAM OT AWXBM MO NPenocTaBeHn 3aemu 1 TbproBCKW LAOTOBOPW.
[Lpy»KecTBOTO He € W3BbPLIBANO ChLLECTBEHM CTPAHUHHI AN HecneuuduyHMA 33 NpeameTa U Npoguia Ha busHeca
My AeitHocTi. ToBa Mokassa egHa 3anassalla ce TeHAEHUMA Ha YCTOMYMBOCT B Pa3BUTMETO MpKU YCAOBUATA HA
AMHAMUYHE MKoHOMUYecKa obcTaHoBKa.




groug
Npes otuetHaTa 2015 1. B8 APYKECTBOTO ca u3BbpWeHn pasxoamn 3a AeWHOoCTTa B pasmep Ha 32 xun. ns.,
KOMTO Ca pasnpefeneHun KaKTo cneasa: 8 XuA. NB. OT TAX Ca pa3xodu 3a onepaTvsHa feWHOCT, 9 xun n..

GWHAHCOBKM pa3xoan W OCTaHanuTe 15 xun. 8. ca ApyrM pasxoau. [pyKecTtBoto npoab/ikasa Ad

yBe/sMyaBa TeKyLaTa ¢y NMMKBMAHOCT Npe3 2015r.

W36paHu NoKasaTtenv 3a AenHOCTTa

Kbm Kbm

®UHAHCOBM NoKasaTenn 31.12.2015 31.12.2014
Npuxoam OT AeAHOCTTA / UHAHCOBM NPUXOAM 4133 314
HeTHa neyanba 4 095 272
OB aKTBKU 14 958 12 001
0610 nacmen 6 38
CobcTBEH Kanuran 14 952 11963
Kbm Kbm

®UHAHCOBU CbOTHOWEHUA 31.12.2015 31.12.2014
Ovnr/AKTUBK - =
CobcTBeH KanuTan/AKTUBHU 1.00 1.00
KoedUUMEHT Ha 334N BKHANOCT {Abar/CobcTaeH Kanurtan) - -
KoeduuMeHT Ha TEKYLLA TMKBUAHOCT 172.6 113.7

Npe3 otuetHata 2015 r. HapacTea B NbT AWKBUAHOCTTE HA APYXKECTBOTO, KATO koeduUMeHTa Ha Tekylla
AVKBUAHOCT A0CTATA CTOMHOCTM OT 172.6, nokassaw, eAHa 3HAYWTENHO HapacTsalla ctabunHoct. Tasm

06pa TeHAEHUMA e NOAKPENEHa 1 OT HyNeBuTe CTOMHOCTH Ha KoeduumeHTa Jbar/AKTUBK.

CTPYKTYpa Ha OCHOBHMA KanuTtan
EC TPYM WHTEPHEWBHDBA A e C pertcTpupan Kanutan 1 600 000 nesa pasnpeaened 8 160 000 6pon

aKLKUK, BCAKA OT KOUTO ¢ HomuHan 10 nesa.

CTpyKTypaTa Ha cOBCTBEHMAT KanuTan Ha [pynata e cheiHata:

Kbm Kbm

31.12.2015 31.12.2014

OcHoBeH Kanutan 1600 1600
Pesepsn 160 160
Hepa3snpeaeneHa nedanba 9 097 9931
Pe3ynTaT OT TEKYLWLMA Neprnod, 4 095 272
ObBWO 14 952 11963

Mpes rogMHaTta Ha MHANBUAYANHA 6a3a e U3BLPLIEHO pa3npeaenerHne Ha neyan6aTta OT NPEAXOAHN TOAUHN

3a M3nNaWare Ha AMBUAEHTU KbM aKUWOHEpUTE B pasmep Ha 1 106 xun. n8.

BEPOATHO BBLAELLO PA3BUTUE HA NMPEANPUATUETO

PvKoBOACTBOTO HA EC TPYM WHTEPHEWBHDBAN A ocHoBasa CBOWTE O4YaKBaHWA 3a Hbaewo passuTe Ha

CAEAHOTO:




*  YBeAWYEHWE Ha YNnpaBAABAHMTE aKTUBW M ONTUMWU3NPEHE UHBECTUUNOHHNA noptdein Ha
MKOHOMMWYecKaTa rpynara.

s YgenuuasaHe Ha oBWMA NasapeH 4AN Ha ApyxecTsarta oT IpynaTa.

YNPABNEHUE

MpasnaTta popma Ha EC TPYMN UHTEPHELBHDB/T ALL € aKUMOHEPHO APYXHECTBO C @AHOCTENEHHA cucTema Ha
ynpasneHue, KoAaTo BrAtoyBa CbeeT Ha IMperTopuTe B CbCTaB OT TPUM3 AyLUK.

CbBET Ha ANpeKTopuUTE!

Henun CnmeoHoBa Mpeacenaten Ha CbBeTa Ha [JupekTopuTte
Mapko CumeoHOB YneH Ha CbBeTa Ha AMPEKTOpUTE
ATtanac CumeoHOB YneH Ha CbBeTa Ha AupexkTopuTe n U3nbNHUTENEH AUPEKTOP

Mpes3 2015 roanHa HAMA CKOYEHU CANKK C YNeHOBE Ha CbBeTa Ha ANPEKTOPUTE, KOMTO U3NU33T U3BBH

06U14aitHaTa AeMHOCT Ha APYKECTBOTO UK CbLUECTBEHO C& OTKAOHABAT OT NA3apHNUTE YCNOBUA.

MHOOPMALMA NO Y4/1.1878 U YN.247 OT TbPTOBCKUA 3AKOH

Mpes 2015r. HAMa W3MNaTeHW Bb3HArpaXAEHUA OT /APYXECTBOTO KbM YNeHOBETE Ha C(bBETa Ha
AUpeKTopuTe.

HAama NpUACBUTH, MPUTEKABAHU WU MPEXBbPAEHN OT YNeHOBETE Ha CbBeTa Ha AWPEKTOPUTE aKUWK W
obanraumnn Ha ApyXecTBoTo.

Hama orpaHudeHne Ha npasaTa, KakTO M NpuMBMNErnMTE 3a 4YneHoBeTe Ha CbBeTa Ha AMPEKTopUTe Ha
APYXKECTBOTO NO OTHOWEHNE anLLO6MBaH€‘TO Ha arkunn B HeEro.

YneHOBETE HA CLBETA Ha AMPEKTOPWTE HA APYKECTBOTO y4acTBaT B yNpaB/eHUETo Ha APYTK ApYHKecTea.

Mpe3 2015r. He ca CKAOYBAHW AOrOBOPY MO HA. 2406 oT TbproBCKMA 3aK0H.

OTrOBOPHOCTU HA PbKOBOACTBOTO

Cnopes, 6bArapckoTO 3aKOHOAATeNCTBO, PHKOBOACTBOTO CAeABa Aa M3TOTBA dUHaHCOB OTYeT 3a BCAKA
dUHAHCOBA roANHa, KOWTO A3 NaBa BAPHA M YECTHA NPeACTaBa 3a PUHAHCOBOTO CbCTOAHME Ha [lpyKECTBOTO
KbM Kpas Ha roauHaTta, UHAHCOBOTO My NPeACTaBAHE U NAapUYHWUTE My NOTOUN.

PLKOBOACTBOTO MOTBbPKAABA, Ye € NPunaranc nocnefaoBarTenHo afeKBaTHU CHETOBOAHM NOAUTUKN NpU
M3rOTBAHETO Ha rOAVLWIHKMA GWHAHCOB OTYET Kbm 31 AerkemBpwn 2015 r. »n e HanpasBWIO pPasymHW W

Npeanasnueu NpeueHku, NPeAnoNoKeHNa 1 NPUBAN3NTENHIN OLLeHKN.

PHKOBOACTBOTO CbLLO NOTBHPXK/AABA, Y€ CE € NPUABPKAN0 KbM LEVCTBALLMTE CHETOBOAHMW CTAHAAPTH, KaTo

GUHAHCOBMAT OTYET € M3TOTBEH Ha NPUHLMNAE 3a AencTBalLLo npeanpuaTue,
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Sgrnup
PbKOBOLI,CTBOTO HOCH OTroBOPHOCT 3a NpPasBUAHOTO BoaeHe Ha cyeTOBOAHUTE perncipu, 34

Ll,eJ'IECbO6pa3HOTO ynpaBieHne Ha akTUBUTE U 3a NpeAnpuemaHeTo Ha HGOGXO,CLMN\VITG MEpPKHW 3a nsbargaHe

W pa3KpUBaHe Ha eBEHTYanHU 310yNoTpebu n Apyru HepeaHOCTH.

rp. Codua
25 despyapu 2016 .




IEC - IA®MH CPEJIKOB PETMCTPALMOHEH HOMEP OT MIEC 0518

HOKJAL HA HESABUCUMIA OIINTOP
OO AKIMOHEPUTE HA
,EC TPVYI MHTEPHEIWLHEI Al
rp. Codus
Noknag BEPXy QMHAHCOBMS OTYET

M3BBpUMK OOUT Ha NPWIIOXKEHNMA duHaHCOB OTHEeT Ha ,EC TPYIl VMHTEPHEIEHBI ALl
(,OpyxecTBOTO”), BKJHOYBAlN cueTOBONHMA ©OanaHC KbBM 31 mexewmepu 20105
TomMHa M 2 OTu¥YeTa 3a [OpuxommTe 7 pasxomnTe, OT4eTa 32 cobcTBeHUA
KanuTan, oTdeTa 3a [NapudHMTe IOTOUM 2a 2015 roauHa, KaxTo U o0B0BMEHOTO
omoBecTABAaHEe Ha ChIleCTBEHUTE CHUEeTOROIHV OONMUTUKU M OPpYIMTe NOACHUTEeJHN
IPUITOXKEHN A .

OTroOBOPHOCT HA p’BKOBO,HC’I'BOTO za ¢muHaHCcoOBHUSA orverT

OTTOBOPHOCTTA 3a UBTOTBAHETO M JOCTOBEPHOTO MpencTrabBsHe Ha TO3U
duHAHCOB OTYET B CBOTBETCTBME C MeXOyHapOLoHNUTE CTandapTy 3a PUHAHCOBO
oruMTaHe UM HaAUWOHAJHOTO  CHeTOBOIHO saxoHOmaTeJcTBO, Ce& Hocu  OT
pPBKOBOACTBOTO. Tasy OTTOBOPHOCT BKJIOUBA !

L4 paSpaGOTBaHe, BHenpARaHe U rnooioespXaHe Ha cucTeMa 3a BRbTPRPEUeH
KOHTPOJI, CcBBp3aHa C NRTOTRAHETO U OOCTOBEPHOTO npegcTaBAHE Ha
@MHaHCOBI/I oTueTH, KOMTO I~Oa He CcbpaepXaT ChlIleCTBEHN HEeTOUHOCTH,
OTKJIOHEHUA M HeCBprOTBeTCTBRUA, HesarMCcHUMO Inaam Te  CE IBJXKaAT Ha
ysMaMa MJIM Ha TIpelka;

L4 HO,E[@Op VM NpUJIOXEeHNE Ha IMNonoxonsduy CYe€TOBOINHM IIOJINMTUKIL,

L MBTOTBAHE Ha HpVI@J’II/IBMTeHHV[ cueTOoBOOHUM OLEHKU, KOUTO Ca pas3yMHU
npn KOHKpETHUTE obcrTodTesiICTBA.

OTroBOPHOCT Ha onMTOPa

OTTOBOPHOCTTA Ce CBexna OO M3pasABAaHE Ha OOMTOPCKO MHEeHUE BEBEPXY TO3K
dMHaHCOB OTYeT, OCHOBaBamo Ce& Ha usBBpmeHMS oanuT. OmUTHT Geme IpoBeNeH
B CBOTBETCTEMUE c npodeCroHaIHUTE MNB3MCKBAHUA Ha MexnyHapooHUTE
omurTopcku craHpapTv. Teszu CTaRNapTH HarmaraT CclasBaHe Ha eTUHHNUTE
MBUCKBAHUA, KAKTO U IJIAHMPAHETO M NPOBEeXNaHeTo My fa ©BIaT Taka, de
OmMTOPBT Ha ce ybenn B pasyMmHa CTeleH Ha CUTYPHOCT IOKOJIKO OMHAHCOBUAT
oTyeT He CLIBPXAa CblleCTBEHM HETOYHOCTH, OTKIIOHEHUS M HEeCBOTBETCTBUA.

Bana 3a cTaHoBHUE

OoUTBHT BKJOYBA MIIBJIHEHMETO Ha MNpouedypu © L nofiyuagaHe Ha OAMTOPCKM
JoKazarefnCcTBa OTHOCHO  cymmre U ONOBECTSABAHUATE, npencTaBeHn  BBB
duHancoBMA oTueT. JVzOpanure HNPOLELYDPN 2aBUCAT OT IpeleHKaTa Ha
omMTOpa, BKIIOUMTEJSHO OleHKaTa Ha PUCKOBETE OT CBUECTBEeHNU HETOHIHOCTH,
OTKIOHEHUS ¥ HEeCHLOTBETCTBMS BBE QUHAHCOBMA OTHET, He=aBUCUMO Halu Te
ce ILTKAT Ha MBMaMa WM Ha Tpemka. lpn M3BLPWBAHETO Ha Te3M OLEHKM Ha
prcka, OOUTOPBT B3eMa IHON BUMMAHME CcMUCTeMaTa 3Ba BBTPEleH KOHTPOJ,
CBBP2aHa C MBTOTBAHETO ¥ NOCTOBEPHOTO npeicTaBsHe Ha (QMHAHCOBMA OTHET
oT CcTpaHa Ha NPennpusTMeTo, 3a Ha paspaboTy OOMTOPCKM Npouelnypy, KOUTO
ca HOOXOOAmM IpM Tesy OOCTOATENCTBa, HO He C© L&l yspaszfABaHe Ha MHEHUE



OTHOCHO eQeKTMBHOCTTA Ha cucreMaTa 3a BBbTREUEeH KOHTPOJI Ha
npennpuATneTOo. OOMT®T BKJIIOYBE U oLeHKa Ha YMEeCTHOCTTAa Ha »OpuriiarasuTe
CUeTOBROIOHN IIOJIMTUKU "u pPa3zyMHOCTTA Ha HpM@HMBMTeﬂHMTe CUeTOBOIHN
OLIEHKI], HarnpaeeHM oT PBKOBOIACTBOTO, KaKTO u OLLeHKa Ha 11AJIOCTHOTO
npencrapsaHre BEB @MHaHCOBMH oTdeT.

CumraMm, uUe WSBLPUEHMAT OT MEeH OIMT MPeNocTass HAocTaTbHHAa M TNonxonAla
Gasa 2a M3PA3BEHOTO ONMTOPCKO MHEHNME.

OOuTOPCKO MHEHne

PUHAHCOBUAT OTYeT HOaBa BApHa W HYeCTHa INIpeacrapa 34 UMYyHLECTBEHOTO U
duHaHCOBO CBCTOSHME Ha IpyXeCTBOTO KBM 31.12.2015 rTom., XKaxTo 3a
HeToOBUTE drHaHCOBU pesynTaTtu, npoMsaHaTa B napuuHmTe noTouu u
coBCcTReHMS KanmuTan 3a 2015 roamHa, B CBOTBETCTBRUE c MexoyHapOIOHUTE
cTanHmapTH 3a PUHAHCORO OTUMTAaHe un HallMCHAJIHOTO CUEeTOBOIHO
3aKOHOOATEJNICTBO.

ODoxnanm BEPXY ApyI'H IIpaBHU U perynaTopHM MNSMUCKBAHUSA

Mpersenax npuioxenmsa l'ogumer HOXJAHN 3a nerHoCcTTa Ha IHIPpYyXeCTBOTO, KOMTO
He e wuyacT OT OUMHAHCOBMS oTdeT. McropudeckarTa duHaHCCBa WUHOOPMaNMA,
npencTapeHa B TOOMIEMSE LOOXKJAN 3a meftHOCTTa, CBbCTaBeH OT PBKOBOINCTBOTO,
CLOTBETCTBA B CLUIECTBEHMTE CM ACNeKTM Ha (QuHancoBaTa undopmaumsa, KOATO
ce CcBOLPXA BBE QUHAHCOBMA OTHET KbBM 31 pexemppy 2015 rTomuHa, MUSTOTBEH
B CBLOTBEeTCTBMEe C MexayHapOIHUTE crarpmapTs 3a (¢UMHAHCOBO OTHMTAaHE U
HALUMOHAJHOTO CYEeTOBOONHO BaKOHONATEJICTRO. OTTOBOPHOCTTa 3& M3TOTBAHETO
Ha Tonumaus OOKJaI sa OemHocTra ce  Hocou OT PBEKOBOINCTBOTO  Ha

OpyXxeCcTBOTO.
“1 f} ub) p
R ™
21.04.2016 r. PR | | A e
. Codusa HDadunr 4penxoa
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ounmoMmpat eKcnepT—quTOBOHMTeH

perucTpupas OIUTOP



WHOMUBUAYANIEH OTHET 3A OU HAHCOBOTO CbCTOAHUE

33 ro[yiHaTa, NpUKIoHBaLLE Ha 31 perenviepn 20151 =i
Bouuki: CymuU €0 6 Xunadu BbgeapeKu fesd, OCeeH OKO He € nocoyeHo Opy20 %QFDUD
Kbm Kbm
AKTUBU benexka 31.12.2015 31.12.2014
HemaTepuanHn akTUBYU 6 4 5
MHBECTULNM B AbLLEPHW NPeANPUATUA 9647 9289
MHBECTUL MM B 3COLMNPAHKU NPEaNPUATUA 210 210
OBLLO HETEKYLM AKTHUBH 9 861 9504
TbpProBCKK 1 ApYrW B3emaHuA 8 3 005 1622
Mapu4Hu CPeacTBa U NapUyHN eKBUBANEHTH 16 2092 875
OBLO TEKYLLUN AKTUBU 5097 2497
OBLLO AKTUBU 14 958 12 001
CobcTasuten: PbrkosogmnTen:
Wsier
Mrn%a Heu,osa/{'n. cyeTosoamTeN CupfonHos, M3n. AUPEKRTOP

[Nata: 25.02.2016 1.

3aBepuA CbIMACHO OAMTOPCKI AOKNAA!

o7 2(. 04.20/6
G 1), A B

./__, f
MNpunoxenute 6en m%ca HeAeUMa YacT OT TO3W GUHAHCOB OTYeT.




WHAUBUAYANEH OTYET 3A ®UHAHCOBOTO CbCTOAHUE

(MPOAB/IKEHME)

33 rofyHaTa, NPUK/Io4BaLA Ha 31 dexemBpy 20151,

BcuyKu cymu ca e xunadu 6vA2apCKU /80, OC8EH QKO He € noco4yeHo Opyeo

COBCTBEH KAMWUTAN U NACUBU

COBCTBEH KATMUTA/1

OBMKHOBEHM aKLMK (cOBCTBEH KanuTan)
LOpyrv pesepsu

Hepa3npeaeneHa neyanba, B T0Ba 4MCNC!
Tekyuia nevanba

ObLLO COBCTBEH KANUTAN

NACUBU
OBLLUO HETEKYLUU NACUBU

THProOBCKK U APYTU 33AB/KEHNA
Jbsumu TERYLLW AaHbLM BBPXY A0X0A3
OBLLO TEKYLWIX NACUBU

OBbLO NACUBU

OBbLUO KANUTAN U NACUBU

CbcTasuten:

7 )
Mrnwé Heuosa, |_'n. cyeToBOAMUTEN
/

[Oara: 25.02.2016 .

3aBepuN CbrNAcHO OAMTOPCKM AOKNAL!

or 24. 042016

ir—i'_---.
ngup
Kbm Kbm
31.12.2015 31.12.2014
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WHAUBUAYANEH OTHET 3A BCEOGXBATHUA A0OXO/,

33 roYHaTa, NPUKNIo4BaLLA H3 31 pexemep 20157
Bcuuku cymu ca @ xunadu 6vazapcru 1280, 0CGEH GKO HE € nocoyeHo opyzo

MpoabAKaBalLn feiHOCTH

MpuUxoau OT geiHocTTa 9
Pa3xo4M 3a BbHLWHKW yCNyru 10
Pa3xoau 3a amopTM3auma

Opyrv pa3xoaun

Neyanba oT onepaTMBHA AEMHOCT

®dUHAHCOBK NpUXoan 12
drHaHCOBKM pa3xoau 12
®uHaHcoBM npuxoam / (pasxoam), HeTHO

Meuwan6a npeau AaHbuHO obnarane

Pa3xoA 3a AaHbK BbpXy A0X0A3

NEYANBA 3A TOQUHATA

Apyr BceobxBaTeH AOXO04
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WHAVBWAYANEH OTYET 3A NPOMEHWUTE B COBCTBEHUA KANUTAN

33 romMHaTa, NpYR/oUBEaLla Ha 31 aexkemepu 2015,

Beuyku cymu ca & xunadu 6ba2apcku Neea, OCBeH aKO He e MOCOYeHo dpyzo

Canpo kbm 01.01.2014 r.

MpomeHn B cobcTBEHUKA KanwuTan 3a

2014 r.

AunsuaeHTn, pesepsu

06w, sceobxBaTeH goxoa 3a 2014 r.
TpaHchep Kbm HepasnpeaeneHa
nedanba

O6wo

Canpo kbm 31.12.2014r.

MNpomeHu B cOBCTBEHMKA KanuTan 3a

2015r.

AVBULEHTH, pe3epBHr

06w, BceobxBaTeH Aoxoa 3a 2015 T,
TpaHcbep kbm HepasnpeaeneHa

nedanba
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Canpo Kom 31.12.2015r.
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UHAVBUAYAJIEH OTHET 3A MAPUYHUTE NOTOUU

3aromyHaTe, npriioyealla Ha 31 aexemBpu 2015r.
Bcuuku cymiu ca @ xunAdu Gbn2apcKu Neea, 0CeeH aKo He e N0COYeH0 dpyzo

Benexku

FoguHara,
NPUKNIOHBaALLA
Ha 31.12.2015

group

[ogmHaTa,
NpWKNtOYBaLLa
Ha 31.12.2014

MAPUYHW NOTOLUM OT ONEPATUBHA JEMHOCT

MoToun OT AerlHocTTa 16
MnaTeHn 4aHbUM, HETHO

Apyrv napuuHim noToum

HETEH MAPUYEH NOTOK OT ONEPATHUBHA AEVHOCT
MAPUYHKM NOTOUM OT UHBECTULUMOHHA LEVMHOCT
MoCTbNAEHUA OT NPOAAXKON Ha NHBECTULLAN

NMpuao6uBaHe Ha AbLLEPHN NPEANPUATUA, HETHO OT
npnaobuTuTe NapuyHu CpeacTsa

NapuyHK NOTOUM, CBBP3aHU C ANBUAEHTY

HETEH NAPUYEH MOTOK OT MUHBECTULIMOHHA AEAHOCT
MAPWMYHW NOTOLN OT PUHAHCOBA LEAHOCT
MpenocTaBeHn 3aemu, HETHO

AWNBULEHTM, NNaTeHU Ha coBCTBEHMUM Ha rpynaTa
Nony4eHu NUxsu

[pyr napuuHu notoum OT GUHAHCOBA AerHocT

HETEH NAPUYEH MOTOK OT ®UHAHCOBA ﬂEﬁHOCT

HeTHo yBenuuerne/ (HamaneHue) Ha NapuyH1TE CPeACTBa 1
napWYHU EKBUBANEHTH

NAPUYHU CPEACTBA U NAPUYHW EKBUBANIEHTN B
HAYANOTO HA NEPUOJA

NAPUYHU CPEACTBA U NAPUYHU EKBUBAJIEHTH
B KPAA HA NEPUOAOA
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1. OBLLA UHOOPMALNA

EC TPYMN WHTEPHEWDBHDBA AA (Hapu4aHO NoO-HaTaThk Olle “ApPYKEeCTBOTO”) e aKuMOHEPHO ApPYHECTso,
perncTpmMpaHo No TbProBCKUA 33KOH B AreHuus no snuceanunata ¢ ENK 175034099. CepanuviieTo 1 aapecoT Ha
ynpasneHue Ha APyKecTsoTO Ca: Ip. Codua, 6yn. ApceHanckn Neo 123, oduc 2.

[pyKecTsoto MMa NpeameT Ha npenHocT: npuaobusare, ynpasneHme v npoaax6a Ha y4acTuA B ApYXecTBa U
BCAKAKBM AeMHOCTU, He3abpaHeHW OT 3aKOH.

[py»ecTBoTo Ce yNpaBaABsa v NpeacTasnasa ot N3nbanuTenHuA AupekTtop - ATaHac TpudoHos CMmeoHos.

[py>*ecTBOTO MMa PETUCTPMPAH KanuTan & pasmep Ha 1 600 000 nesa, pasnpeaeneH g 160 000 o6MKHOBEHM
nOMMEHHM akuuMu ¢ HomuHan 10 nesa seaka. Kanutanet € dopmMHpaH 4pe3 HemapuuyHu BHOCKMA Ha obua

cTOlHOCT 1 756 XWA AB., OT KOUTO 156 x1N. NB. Ca Pe3EPBU.

[lpy»ecTsoTo e NpeanpuAaThe-Maiika Ha rpyna, skniousalla 11 NpeAnpUATMA C NPAK KOHTPOM U MHOMECTBO
LPYXECTBa C HEMPAK KOHTPOA. NpeanpuUaATMETO-MaitKa U3roT8A KOHCOMUANPAHM GUHAHCOBK OTYETH, KOUTO Ce
ny6aunkysat 8 TbproBCKUA PETUCTHLP.

2. BA3A 3A U3rOTBAHE HA ®UHAHCOBUA OTHET U CYETOBOAHU NPUHLUWUIMHA

OCHOBHUTE CYETOBOAHWU NOANTUKN, npunaraHn npv N3rOTBAHETO Ha TE3U ¢V|HaHCOBM OTYeTH, Ca npeacTaBeHun
no-aony. Tesn NoAMTUKKM ca NpwunaraHun nocnenoBatenHoO 3a BCUYKMK npeacraseHun nepuoan, OCBEH ako

W3pUYHO HE € noCOYeHO APYro.

2.1. OcHoBa 3a N3roTeaHe

®unaHcosuTe otyetw Ha EC TPYN MHTEPHELWBHDBA A ca U3roTeeHW B CHOTBETCTBUE C MexayHapoaHuTe
CTaHOApPTU 33 OWHAHCOBKM OTHETH (MC®O). Te ca M3roTBeHn Ha npuHuMna Ha ucTopuyeckata UeHa,
MOAMDULMPAH Ype3 NPeoUeHKa 3a 3emMu 1 Crpain, PUHAHCOBW aKTMBM Ha PA3NO/OKEHWE 34 npodaxba v
GUHAHCOBM aKTUBM U GUHEHCOBM NacUBN NO CNpaBeannBa cTOMHOCT upe3s nevanba wnu 3aryba.

Vi3roTeAHeTo Ha ¢$uUHAHCOBWUTE OTHETH B CLOTBETCTBUE C MCDO W3MCKBA WM3MON3BAHETO Ha ONpeaeneHu
CEpPUO3HW CUETOBOAHM OUEHKU. TO ouwle U3nckea oT PBHKOBOACTBOTO [a NPasu ONpeAeneHu NpeueHkn B
npoueca Ha NPUAAraHeTo Ha CHETOBOAHMUTE NOMNTUKM Ha apyxectsoto. 0BnacTuTe, B KOUTO Ce e Hanarana no-
BUCOKA CTENEH Ha MPELeHKa MM YCAOXKHEHOCT, nau obnactnTe, B KONUTO LOMNyCKaHUATa U npubansutennute

OUEeHKMW Ca 3Ha4YUMM 3a dJMHaHCOBMTe OTYeTH, Ca ONOBECTEHU B Benexka 4.

2.2. MpeBeAaHe HA YYXAECTPAHHA BaNyTa

DYHKUUOHANHA 8aNyMa U 80AyMa HA npedcmasaHe

CTaTuuTe, BKMIIOYEHW BbB GUHAHCOBWTE OTYETH, Ce U3MepBaT BbE BanyTaTa Ha OCHOBHATa MKOHOMM4YECKA
cpesa, 8 KOATO Onepwpa ApyHecTsoTo. ToBa e GYHKLWMOHANHaTa BanyTa, KOATO € U BanyTa Ha npeacTaBaHe —
Gbarapcku nes (BGN).

lpesexdaHe u canda

Caenkute B 4ykAECTPaHHA BanyTa ca NpesefeHu Bbs dyHKUMOHaNHATa BanyTa no obmeHHUTE KYpCOBE Ha
AaTWTE Ha CAENKMTE MAW NO NPEOLLEHKA, KOraTo CTaTuTe Ce npeouenasart. Mevanburte n 3arybuTe OT BaNyTHM
Pa3AWKM B PE3YNTAT Ha ypemAaHe Ha Te3n CAeNKA W OT ApEBEXAAHETO NO 3aK/MOUMTENHUTE KYPCOBE B KPaA Ha
[OAMHATA 33 NAPUYHUTE AKTUBM U NACKUBH, AEHOMWHUPAHW B YyKAECTpaHHa BanyTa, Ce NPU3HaBaT B OTyeTa 32
LOX0oAnTE.




ngup

2.3. UMOTKU, MALLKUHU U CHBOPDBKEHNA

BcaKkakea cOBCTBEHOCT, mawwHu u obopyasaHe e w3paseHa no WCTOPUYECKA LEeHa MWHYC amOpTW3auunA.
WcTopudeckaTta LueHa BKIIOYBA U Pa3xoau, ANPEKTHO OTHOCMMM KbM NPUA0BMBAHETO Ha aKkTMBA. KaTo MMOTH,

MaLLUHWY U CHOPBKEHWUA C& OTYMTAT aKTUBM C LLEHA Ha npnaobusane Hag 700 (cepemcToThH) nesa.

NocneasawmTe pasxoau ca BRAYEHN B 6313aHCOBATa CTOMHOCT Ha aKTUBa MW NPU3HATK KATo OTAENEH AKTUB
Camo KOraTo e BepoATeH NPUTOK OT BbAEWM MKOHOMMUYECKM U3rOAK, CBBP3AHN C 3aKTMBA, KbM APYHKECTBOTO U
CTORHOCTTAa My MOKE 43 6bae HagexAHO usmepeHra. BanaHcosaTa CTOMHOCT Ha NOAMEHEHAa UYacT € OTNKNCaHa.
BCAKAKBY ApPYrV PEMOHTU M NOAAPDBKKA Ca OTPA3EHU B OTuyeTa 3a goxoamre npe3 GUHAHCOBUA NePUoA, Npes
KOMTO Ca Bb3HWUKHANN.

3emn He ce amopTu3uvpart. AmopTtunsaumaTa Ha ApYyrvTe akTmMsBn Ce M34yncnABa NO /MHEEH MeTod 33
pasnpeaensaHe Ha CTOMHOCTTA UM (MﬂM npeouyeHeHaTa UM CTOﬁHOCT) 32 BPEMETO HA O4aKBaHWA none3eH MUBOT,
KaKkTo cneasa:

* crpagv 25-40 roanHu;
*  MaWWHK 10-15 roamHu;
*  TpaHCNOPTHK CPEeACTBa 3-5 roaunHu;
o ob3aeewaaHe v obopyaBaHe 3-8 roauHn.

OcTatb4HaTa CTOMHOCT M NONE3HWMAT MKUBOT HA AKTUBUTE ce npepa3srnexgar v aKo € HeO6XO,EI,MMO Te ce
KOpUIrMpaT Kbm BCAKA AaTta Ha BanaHca.

5afaHCcoBaTa CTOMHOCT Ha aKkTUB Ce HamanABa He3abasHO A0 Bb3CTAHOBUMATA MY CTOMHOCT, ako BbanaHcosaTa
CTOMHOCT Ha aKTMBa € NO-BMCOKA OT OUEHEHaTa Bb3CTaHoBMMA CTOMHOCT (Bux Benexka 2.5.).

Neuanbute u 3arybute oT ocBoboxaaBarHe ce ONPEAENAT Upes CpaBHABaHE Ha NOCTbNAEHNATA U BanaHcosaTta
CTOVIHOCT v Ca NpU3HaTh B CTaTUA “pesynTar oT npoAaskbu Ha HeTekyLw akTneK” 8 OTueTa 3a AoXoAmMTe. KoraTo
e npoJafeH NPEeOLEHEH aKTMB CymaTa, BKNOYEHA 8 APy pe3epBu, ce NPexsbpAa KbM HepasnpeaeneHara
neuanba.

2.4. HemaTepHranHu akKTUBH

Penymauus

PenyTauWATa NpeAcTaBABa HaABALIEHUETO Ha CTOMHOCTTa Ha npuaobMBaHeTo Haj cnpaseanvneata CTOMHOCT
Ha Aena Ha APYMKEeCTBOTO B HeTHUTE naeHTHdUUMPpYEMM aKTUBU Ha npuACBUTOTO ABLEPHO NPEANPUATUE KbM
patata Ha npuaobusareTo. PenyTauwa npu npuaobusare Ha AbLIEPHU NPEANpUATWA Ce BKAKOUBA B
HemaTepuanHuTe aKTueM. PenyTauuATa ce TECTBA BCAKA rOAAHA 33 o6e3leHKa M Ce OTYATa N0 NbPBOHAYATHA
CTOMHOCT MUHYC 3arybu oT obesueHka. 3arybu oT obesleHKa Ha penyTauma He ce Bb3cTaHosABaT. Mewanbu u
3ary6u oT ocsoBoxaaBaHe OT NpeanpuATAE BKAOYBAT HanaHcoBaTa CTOMHOCT Ha penyTauuAata, CBbp3aHa ¢
NpoaaAeHoTO NpeanpuaTme.

PenytauuAaTa ce pa3snpenena Kbm eanHnunTe, reHepupalln napuyHn noToum, 3a uenmTe Ha TecToBETE 33
0693LJ,EHKa. PaznpeaenaHeTo ce npasy Kbm OHE3N eauHNLM UAn Tpynn eanHUUN, KOUTO Ce o4YakBa 4a Mmart

non3a oT GU3Hec KOMBUHALMATA, OT KOATO € Bb3HWKHaNA penyTaunaTa.
Top208CKU MAPKU U IUYEH3U

OTAENHO NPUACEUTA TbPTOBCKM MAPKK U AULEH3W Ce NPEACTABAT NO MCTOPUYECKa UEeHa. TbpProBCKN MapKM U
AvleHsu, npuaobutn B busHec KomBuHaLMA, ce MpPU3HasaT No cnpasenvea CTOMHOCT KbMm A4aTtaTa Ha

ﬂpMAO6MBaH€TO. prl’OBCKMTe MapkM W AKUUEH3NA MMAT OrpaHuyeH noneseH WUBOT M €€ OTYMATAT no
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NbpBOHAYaNHa CTOMHOCT MWHYC HaTpynaHa amopTu3auna. AmopTnlaunaTa ce M3YnCAABa NO NNHEEH METOA, 34a

Aa ce pasnpeaent CTOMHOCTTa Ha TbProBCKUTE MApKK 1 NMUEH3UTE 33 BpeMeTO Ha NoAe3HUA UM HKUBOT.
Cogpmyep

Pa3x04M, CBbp3aHW C NOAABLPMAHETO Ha KOMMIOTLPHK cogTyepHU Nporpamu, ce Npu3HasaT 3a pasxoj B
MOMEHT3 Ha Bb3HUKBaHE. Pa3xoau MO Pa3BUTME, KOWTO AMPEKTHO C€ OTHACAT A0 AV33NH U TecTBaHe Ha
upeHTUOULMPaH W yHUKaneH codTyepeH NPOAYKT, KOHTpOaupan Of [PYXECTBOTO, C& NpW3HaBaT KaTo
HemMaTepuaneH akTuB, KOraTo Ca U3fb/HEHN CNEAHUTE KPUTEPUU:

e uma TexHWYecKa cnocoBHOCT 3a 3aBbpluBaHe Ha COGTyepHUA NPOAYKT, 33 Aa € Ha pasnonoskeHne 3a
npoaaxba;

*  pPbLKOBOACTBOTO Bb3HAMEPABA Ad 3aBBLPLM codTyepHMA NPOAYKT M A3 0 M3MN0N3Ba UAM NPOAABaA;

e Uma CcnocoBHOCT 33 M3N0N3BaHe uau npogawba Ha COPTyepHNUA NPOAYKT;

e MOWe 43 Ce AeMOHCTPUPa Kak COPTYEPHWA NPOAYKT Lie reHepupa BEPOATHW BbAeLM MKOHOMUHECKN
U3roam;

e Ha pa3noNOXKeHUWe Ca afeKBATHN TEXHNYECKY, GUHAHCOBM W APYTV PECYPCH 33 33aBBPLIBAHE HA PA3BUTUETO
W W3nonssaHe Unu npoaarxba Ha codTyepHUa NPOAYKT; U

¢ pasxoAuTe, OTHACALLM ce A0 COPTYEPHUA NPOAYKT NO Bpeme Ha Pa3BUTMETO MY, MOraT Aa 5bAAT HAAGKAHO
M3MepeHn.

JIUpEeKTHO OTHACcAWMTE Ce PAa3XOAW, KOWUTO Ca KanUTann3nparu KaTo 4acT oT coPTyePHUA NPOAYKT, BKAKOYBAT
pasxoauTe 33 HaeTUTe NMLA, Pa3BUBALLN codTyepa M NoAxoasLLad HacT OT 0BLIMTE pasxoau. Opyrv pasxoan no
pa3BUTMETO, KOWTO He OTrOBAPAT Ha FOPHUTE KpUTEpUY, CE NPM3HaBsaT 3@ Pasxof, B MOMEHTa Ha Bb3HWKBAHE.
Pasxoau NO Pa3suTHe, KOUTO B MPEAXOLHU NEPUOAN €3 NPU3HABAHMW KATO pa3xoaw, He moraT aa ce Npu3HasaTt
KaTO aKTUB Npes ceaBaliv Nepnoau.

Pa3xoauTe 3a pa3BuTMe Ha KOMMIOTbPEH codTyep, NPU3HaTH KaTo akTWUB, Ce amMOpPTU3UPAT 33 O4akBaHWA UM
NONe3eH KUBOT, KOWTO HE HAAXBBLPAA 3 TOAMHN.

2.5. O6e3ueHKa Ha HePUHAHCOBU AKTUBH

AKTUBM, KOWTO MMaT HEONpeAeneH NONe3eH KUBOT, HANPUMEDP PENYTaUNATE, He ca 0DeKT Ha amopTusnpaHe, a
ce TecTBaT 3a obe3ueHKa BCAKA roAuHa. AKTUBW, KOWTO Ca 0BeKT Ha amopTU3MpaHe, ce npernexaar 3a
obesueHKa Korato cbbuTMa AU NPoMeHU 8 obcToATencTBaTa couaT, e BanaHcosaTa CTOMHOCT MOXeE Aa He
6bae Bb3cTaHoBeHa. 3aryba ot obeslierka ce Npu3Hasa 3a cymatd, ¢ koaTO BanaxcosaTta CTOMHOCT Ha aKTMBa
HadBWWaBa Bb3CTAHOBMMATa My CTOWHOCT. Bb3CTaHOBMMATA CTOMHOCT e no-BUMCOKaTa OT crnpaBeannBata
CTOMHOCT Ha aKkTMBa MUHYC Pa3xoanTe No NpoAAKba W CTOMHOCTTA B ynoTtpeba. 3a uennTe Ha OUEHABAHETO Ha
oBe3ueHKaTa akTUBMTE Ca TPyNuUpaHu Ha Hall-HUCKOTO HMBO, Ha KOETO MMa OTAENHO WAeHTUdUUMpaHu
NapyWyHKU NOTOUM (EAMHWULM, TEHEpUPaLL NApUHHA noTouu). HedUHAHCOBM aKTUBW, PA3AUYHK OT pPenyTaLua,
KOWTO ca BUAM OBe3UEHABaHW, Ce Mpernexaar 33 Bb3MOXHO Bb3CTaHOBABAHE Ha obesleHKa Kbm BCAKA
HanaHcoBa gaTa.

2.6. HeTekywin akTusu (Mau rpynu 3a ocBo60XAaBaHe) AbpaHu 3a npoaaxba

HeTeKkywy akTusu (Man rpynu 3a ocBo60OKAaBaHe) ce KNacPuUMpaT KaTo aKTMBM ABPAKAHKM 34 npoaaxba,
KOraTo TAXHAaTa BanaHcoBa CTOMHOCT Wie Ce Bb3CTAHOBW OCHOBHO 4pE3 CAR/KA NO npopaxba v npoasaxbaTa ce
cuyMTa 3a MHOrO BEPOATHa. Te ca NMpeacTaseHu no no-HWckata oOT GanaHcoBaTa CTOWHOCT U cnpaseAnusata
CTOMHOCT MUHYC pa3xoauTe no npogaxba, ako HanaHcoBaTa UM CTOMHOCT We BbAe Bb3CTAHOBEHA OCHOBHO

ypes npoaaxba, a He Ype3 NPoAb/IKaBalld ynotpeba.




2.7. PUHAHCOBU aKTUBU

2.7.1. Knacudukauma

[lpysKecTBOTO kAacudnunpa GUHAHCOBUTE C1 aKTUBU B cAeAHMTE KaTeropuu: no cnpaseanvsa CTOMHOCT Ypes
neuanba unu 3ary6a, 3aemMu v B3IEMAHWA, MHBECTULMW ABPKAHN 00 NAAEK U Ha pa3nonoxeHue 3a nposaxba.
Knacudukaumata 3asBucy OT LenTa Ha npuaobusaHe Ha GUHAHCOBMA BKTUB. PbLKOBOACTBOTO Onpeaens

knacuduLMpaHeTo Ha GUHAHCOBUA aKTUB NPU MHPBOHAYANHOTO MY npW3HaBaHe.
DuHaHCOBU aKMuUBU N0 cnpasednuea cmoldHocm 4Ypes neyanba unu 3a2yba

®UHAHCOBM aKTMBM NO CNPaBeANMBA CTOMHOCT Ype3 neyanba vau 3aryba ca GUHAHCOBK aKTMBK, ABPKAHN 33
TbprysaHe. PUHAHCOB aKTUB Ce KnacndnuMpa B Tasn KaTeropus, aKo e NpnaobUT OCHOBHO € Lea KpaTKoCpoYHa
nposaba. AKTUBUTE B Ta3W KaTeropuA ce KNAacPULMPAT KATo TEKYLLW aKTUBK.

3agemu u 83emanun

3a2eMU W B3eMaHUA Ca HeAePUBATUBHN GUHAHCOBW aKTUBNK C GUKCUPaHW WA ONpeaeAemu NAalaHus, KouTo
He ce KOTWUPAT Ha aKTWBEH Nasap. Te ce BK/IIOUBAT B TEKYLIMTE aKTUBM, OCBEH Te3u, YMIATO Nafex e cnej nosede
oT 12 mecela OT 4aTaTa Ha HanaHca — Te ce KNacUdUUMPaT KaTo HeTeKYLM aKTMBM. 3aeMUTE U B3IEMaHUATA Ha
APYXECTBOTO BKAOYBAT “TbpProsckn U Apyri B3emaHna” v “Apyrv TEKylW aktusn”’ B BanaHca/OTtyeTa 3a
$UHaHCOBOTO CHCTOAHNE (Beneskka 2.9).

WHeecmuuyuu, 0bpMaHU 60 Nadex

ToBa ca GUHAHCOBM aKTUBM, KOUTO MMAT QPUKCUPAHM N ONPELENAEMA nAaWaHua n GUKCUpaH najex, KouTo

APYKECTBOTO NMa HAMEPEHUE 1 BBE3MOXHOCT A3 3aAbPHN A0 napex.
PUHAHCOBU AKMUBU HA pa3nonoxceHue 3a npodaxba

®UHAHCOBM aKTMBM Ha pa3nonosKeHue 3a nposaxba ca HeaepuBaTMBM, KOWTO MK a3 0603HayYeHU B Tasu
KaTeropus, MW He €a KnacuGUUMpani 8 HAKOA Apyra KaTeropwAa. Te ce BKAIOUBAT B HETERYLLNTE aKTUBM, OCBEH
aKO PLKOBOACTBOTO HE CMATA Aa Ce ocsoboan oT TAX 40 12 meceua oT AaTaTa Ha HanaHca.

2.7.2. MlpM3HaBaHe 1 OLeHABaHE

OBUKHOBEHWTE MOKYMKM 1 NPOAaK6U Ha GUHAHCOBM aKTUBM Ce NPU3HABAT HA jJaTtata Ha TbprysaHe — A3aTaTa,
Ha KOATO APY»KeCcTBOTO ce 06Bbp3Ba C NOKYNKaTa UK nponaxbaTa Ha akTMBa. MHBecTUUMNTE NBPBOHAYANHO CE
NpW3HaBaT NO CNPaBeANMBa CTOMHOCT NIOC PasxoAnTe no CAENKaTa 33 BCUUYKM GUHAHCOBY 3KTUBU, KOUTO HE Ce
OTYMTaT NO CnpaBeAfinBa CTOMHOCT 4pe3 neuanBa uau 3aryba. GUHAHCOBM aKTMBM, OTHUTAHW NO CNPaBeANNBa
CTOMHOCT upes neyanba nnu 3ary6a, NbpBOHAYANHO Ce NpU3HAaBaT No cnpaBeaanBa CTOMHOCT, @ pasxoauTe no
cAenKaTa ce MPW3HaBaT KaTo Terylm. ®UHAHCOBUTE aKTUBM Ce OTMMCBAT, KOraTo NPaBoToO Ha NoJy4aBaHe Ha
NapuuHK NOTOLMN OT MHBECTULUUTE N3TEHE nn e 610 NPexBLPNEHO U ca 6K NPEXBbPAEHN BCUUKM PUCKOBE
M nOA3U OT cOBCTBEHOCTTa. PUHAHCOBNTE aKTUBU HA Pa3NONOKEHNE 33 npoaaxba v GUHAHCOBK aKTWBK MO

cnpaeensvBa CTOWHOCT Ypes nevanba mnm 3ary6a nocneaBatlo ce oueHasar no cnpasegnunea CTOWHOCT.

3aemMn U B3emaHwusa, KAKTo U WHBECTULWMW AbPKaHKM 00 nagex ce oT4mTaT no amopTusnpaHa CTOMHOCT MO
mMmeToaa Ha eq}eKTMBHaTa NXBa.

Meuanbwu u 3arybu oT NPOMEHUTE B CNpaseannsara CTOMHOCT Ha GUHAHCOBW aKTUBM NO CNpaBeaLnnBa CTOMHOCT
upes neuanba wnu 3aryba ca NpeacTaBeHn 8 OTueTa 3a 4OXOANTE B CTaThATa “GuUHaHCOBY npuxogn/(pasxoan) —
HeTHO” 3a Nepuoaa Ha Bb3HMKBaHe. Mpuxoau OT ANBAAEHTH OT GUHAHCOBM aKTUBK NO CNpaseanusa cTOMHOCT
4ypes neuanba nam 3ary6a ce npw3HasaTt B OTtyeTa 33 goxoaute KaTo 4acT OT Apyrute npuxoau, KoraTto ce
yCTaHOBW NPABOTO HA APYKECTBOTO 33 NONY4aBaHe.
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npOMEHM B Cnpasegnvearta CTOUHOCT Ha LEeHHW KHWXKa, LEeHOMWHUPAHKU B yysaecTpaHHa BanyTa W

KnacupuumMpaHi KaTo Ha pasnonoXKeHe 33 npoaaxba ce oTYuTaT B COBCTBEHMA KanuTan.

KOraTo LEHHW KHWXA, KNAaCUGUUMPaHK KaTo Ha PasnonoxeHune 3a npoaax6a, ce nposanaT nam obesUEHAT,
HaTPynaHMTE KOPEKLUMK OT CNpaBeanvsara CTOWHOCT, MPW3HaTK B COBCTBEHUA KanuTan, ce BRNO4BAT B OT4eTa
32 A0X04MNTe KaTo “GUHAHCOBY npuxoamn/(pazxoam) — HeTHO".

Jinxsa BbPXy LEHHU KHUXKA Ha Pa3NON0KEHNE 33 npogaxBa, M3uncneHa No mMeToaa Ha epekTnBHaTa 11xea, ce
npu3Hasa 8 OTdyeTa 3a AOXOAWTE KAaTO 4acT OF “buHaHcosn npuxoaun/(pasxoamn) — HeTHO”. AMBUAEHTU 33
GUHAHCOBKM UHCTPYMEHTU HA Pa3no/oKeHNe 3a npoaaxba, ce npusHasaT 8 OT4eTa 33 OXOAUTE KATO HacT OT

aApyrute npuxoam, KOraTo ce yCTaHOBW NPaBOTO Ha ApYy»KECTBOTO Aad nony4v naawaHero.

CnpaBeanvBaTa CTOWHOCT Ha KOTUPEHM MHBECTULWM Ce Gasmpa Ha TekywmTe UeHu “kynysa”. AKO Nas3apsT 33
AafeH QUHAHCOB aKTUB HE € aKTWBEH, KaKTO W Npu HEKOTUPAHWM LEHHM KHUK3, APYKECTBOTO yCTaHOBABA
cnpaBeAnuBaTa CTOMHOCT KaTO M3MON3BAa TEXHMKU 3a OUEHKA, KOWTO BK/AKOYBAT M3M0/3BaHE Ha CKOPOLWHW
cAenkn, pedepupaHe Kbm Apyru NOA06HU UHCTPYMEHTH, aHaNN3 Ha LMCKOHTMPAHK NapuyHn NOTOLN U MOAENH
33 OLLEHKA Ha OnuuH.

[pyecTs0TO OLUEHABA KbM BCAKA A3Ta HA fanaHca Aanv uma 0BeKTMBHO AOKA3aTeNCTBO, Ye $UHAHCOB aKTMB
WA rpyna dvHaHcoBM akTMeu e obesueHeHa. MpM LEHHU KHUXKA-MHCTPYMEHTW Ha cobcTBEHMA KanuTan,
knacubuumMpaHu Kato Ha pasnonoxeHue 3a nposakba, 3HAUMTENHO MAU NPOABAKUTENHO Hamanenue 8
cnpaseanMBaTta cTOMHOCT N0A ceBecTOMHOCTTa UM Ce cunTa 33 WHANKATOP, Y& LEHHWTE KHWKA ca 06esueHeHn.
AKO CblecTByBa HAKAkBO NoAobHO A0Ka3aTeNcTeo 33 GUHAHCOBW AKTUBW Ha Pa3noNOXeHWe 3a npopaxba,
HaTpynaHaTa 3ary6a — M34MCAEHA KATO Pa3nuKa mexay LeHata Ha npuaobueaHe U HacTOAWATa CNpaBeanmnBa
CTOMHOCT MUHYC BCAKAKBa 3aryba o7 obe3ueHka Ha TO3W GUHAHCOB aKTWB, KOATO NMPeau ToBa € NpusHaTa &
neuan6ata unu 3arybata — ce M3Baxaa oT cODCTBEHWA KanNWUTan W ce Npn3Hasa B OTtuera 3a noxoauTte. 3arybute
0T oBesuerKa, Npu3Hath B OTueTa 3a AOXOANTE 33 MHCTPYMEHTM Ha cobcTBEHMA KanuTan, He ce Bb3CTaHOBABAT

npes OTyeTa 3a goxoaute. TecTBaHeTO 33 O6€3LI,€HK3 332 TbProBCKUTE B3EMAHUA e onucaHo B benexka 2.9.

2.8. MatepmnanHu 3anacu

ﬂ,py)KeCTBOTO He pa3nonara c maTepualibn 3anacu.

2.9. TbproBCKK U ApYrU B3eMaHWA

THproBCKWTE B3EMaHUA NbPBOHAYANHO CE NpU3HasaT no cnpasefnuBa CTOMHOCT M NOCNEABallo Cé OUeHABaT
NO amopTU3NPaHa CTOMHOCT, KaTO Ce M3N0A3B3 METOAA Ha edeKkTMBHATA NINXBA MUHYC NPOBA3MUTE 33
obesueHka. Mposusua 33 obe3leHka Ha TbproBCkM B3emaHna Ce yCTaHOBABa, KOraTo Mma OBGEKTUBHO
LOKA3aTeNCTBO, Y€ APYKECTBOTO HAMA A3 MOXe A3 cvbepe BCHMUKM ABIKUMU My CYMW MO OpurAHanuute
YCNOBUA 33 B3@MAHMATA. 3HAYMTE THH PUHAHCOBM TPYAHOCTH Ha Ae6UTOp, BEPOATHOCT, Ye AebuTop nnn e
danvpa unmn we npeanpueme pUHAHCOBA PEOPTaHN3aLUA, UM 3HAUNTENHO 3abaBsAHe Ha NNalWaHeTo (¢ nosede
oT 30 AHW cnep nafex) ce cyuTar 3a UHAWKATOPHM, He TbproBcko s3emaHe e obesueHeHo. Cymarta Ha
NPOBU3MATA € PasanKaTa Mexay GanaHcoBaTa CTOMHOCT Ha aKTMBAa W HACTOAWLATA CTOAHOCT HAa O4aKBAHUTE
Gbaellin NapuuHm NOTOUN, ANCKOHTUPAHU C OPUTUHANHNA edeKTUBEH NMXBEH NPOLEHT. banaHcosaTta CTOMHOCT
Ha aKTMBA € HamaneHa Ypes M3N0N3BaHe Ha KOPEKTMBHA CMETKA W CymaTa Ha sarybata ce npu3Hasa 8 OT4eTa 33
BceobxgaTHUA aoxoa/OTyeTa 3a LOXO4MTE KATo “Da3xoAu/NPUXOAN OT NPEOUEHKW Ha aKTUBW W nacusun’”.
KoraTo Tbproscko Biemane e Hecbbupaemo, TO Ce OTnMCBa Cpeuly KOpeKTMBHaTa cmeTka. lMocreasaim
BL3CTAHOBABAHMA Ha CyMM, KOWTO NPeAM ToBa ca Guan oTnmMcaHu, Ce KpeanTMpar cpelly “pasxoau/npuxoan ot
MpeLeHKM Ha akTUBun 1 nacuen” 8 OTHeTa 33 AOXOANTE.
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2.10. Mapu ¥ NapUYHU EKBUBANEHTH

Mapy M NapW4YHK eKBMBAJEHTV BKIIOUBAT Napu B Epoii, AENO3UTH, ABPHKEHW HA BUXKAAHE B BaHKu, Apyrn
KPaTKOCPOYHU BUCOKONUKBUAHN MHBECTULMUM C OPUTHHANEH nagex oo 3 meceua.

2.11. AKUuMoHepeH KanuTan

O6UKHOBEHWUTE aKLMK ca Knacuduumparm Kato cobcTser kanuTasn.

O6paTHO VU3KYMNEHN cobCTBEHU aKuMK Cce OTYUTaT B HamaneHue Ha cobcTBeHUA KanuTan, NpuHaanexall Ha
cobcTBEHMUM Ha rpynaTta 40 MOMEHT], B KOWTO aKuuMuTe Ce KaHuenupart uiu npensnanar — T0Ba BK/IHO4Ba
nAaTeHOTO, BKAKOUYUTENHO ANPEKTHO OTHOCUMMUTE PA3xoam, CBbp3aHu C eMUTHUPAHETO. Korato nO-KbCHO TAaKUBA
akuuK ce npensnanaTt BCUHKK NONy4eHU NaauaHnsg, HETHO OT AWPEKTHO CBbP3aHUTE pasxoau no caenkata U

CBbP3aHNTE A4aHDbHHMU e(bEKTVI, ce BKAOYBAT B cODCTBEHMA KanuTaa, NPUHAANEKALL, Ha cobcTBEHMUM HA rpynaTa.

2.12. ToproscKM 3a4bKEHNA

ToproBCckMTE 3aAb/HKEHUA ce npuv3HasaT NbpBOHAYANHO no cnpasen/snBaTa CTOMHOCT M nocnegBawo ce

OUEHABAT MO AMOPTU3NpaHa CTOWHOCT, KaTO Cé N3N0/13Ba MeToa Ha ed)eKTMBHaTa INXBa.

2.13. 3aemu

3aemute ce npwusHasaTr NbPBOH3YaNHO NO cnpaseanvBa CTOMHOCT, HETHO OT Bb3HUKHANWUTE pa3xoau no
caenkuTe, 3aemuTe NnocnefBawo ce oueHaBat no amopTu3npaHa CTOMHOCT W BCAKA pPasnMKka mexay
NOCTLNNEHWNATA (HeTHO OT pa3xogute no c,u,enKaTa) M CTOMHOCTTa 33 BpbluaHe Ce NpuU3Hasa 8 OTyeTa 3a

apoxo4uTe npes nepnoda Ha 3aema nNo meTo4a Ha ed)eKTVIBHaTa NNXBa.

TakcW, nnaTeHu 3a oBneKYeHUA NO 3aem, Ce NPU3HABAT KaTo Pasxoaw no cAenkara Ao cTeneHTa, A0 KOATO €
BEPOATHO HAKOWM WK BCUUKW OBnekdyeHus Aa 6baaT noAydeHn. B TO3W cnyuyal Takcata ce OTcpo4Ba AoKaTo
cTaHe nonydasaHeTo. [lo CTENEHTa, A0 KOATO HAMA AOKA3ATENCTBO, HE HAKOM MW BCUUYKW OBNEKYEeHMUA ule
6b0aT NOAYYEeHM, TAKcaTa Ce KanuTanusnupa KaTto npeasapuTento nnaliaHe 3a ycnyru v amopTusupa 3a
nepuoaa Ha 0B6NeKUEHNETO, C KOETO € CBbp3aHa.

ﬂped)epeHumanHM aKUWK, KOUTO C3 Bb3CTaHOBAEMM Ha onpeaeneHu Aatu, ce Knacmd)wu,mpaT KaTO nNacusmn.

3aeMu ce KNacuGULMPAT KaTo TEKYLLM NacMBW, OCBEH aKO APYHKECTBOTO HAMA 6e3ycNoBHO NPaso A3 OTCPOoUM

ypexaaHeTo Ha nacuBa 3a cnel 12 meceua cneq AataTa Ha 6anaHca.

2.14. TeKylwM ¥ OTCPOHEHM AaHDbLK BbPXY AOX0Aa
Pa3sxo4a 3a AaHbK 33 NEPWOAA BK/OHYBA TEKYLM U OTCPOHEHM A3HDUA. Janbk ce npusHasa B OTyeTa 33
LOXOAMTE, OCBEH A0 CTENEHTA, 4,0 KOATO e CBBP3aH CbC CTaTuh AUPEKTHO B COBCTBEHMA KanuTan. B Tosn cnyvaw

AAHBKBT CbLLO Ce 0TpasABa 33 CMeTKa Ha Te3n CTaTun B cobcTBEeHMA KanuTan.

TeKyLLWAT pas3xoq, 3a AaHbk Ce U3UUCAABE HA fasa Ha AAHDBUHWMTE 33KOHM, KOWTO Ca B CMA3 KbMm J3TaTa Ha
Hananca.

OTCcpodeH AaHbK Ce MPU3HABA KATO Ce W3NON3Ba METOAa Ha 330b/KEHUETO 33 BPEMEHHUW pas3nKw,
Bb3HMKBALLN OT Pa3NNKWTE B AaHDBUHWUTE OCHOBM HA aKTUBUTE v NacUBATE A TexHWTe BanaHCcoBM CTOMHOCT BbB
duHaHcosuTe otuetn. OTcpodeH AaHbK ce Onpeaesa KaTo ce M3NON3BAT AAHBUYHWTE CTaBKW (M 3aKOHU), KOUTO
Ca B CMAa KbM faTaTa Ha BanaHca v ce ouaksa Aa 6bAaT NpunaraHu, KOraTo ce peannsipa OTCPOYEH AaHBYEH

AKTNB MW CE ypeXraa OTCpOYEH AaHBYEH nacwuBe,

OTCPOYEH AaHbYeH aKTUB Ce NPU3HABa Camo A0 CTENEHTa, 40 KoATO e BepoATHa Hbaewa obnaraema nevanba,
cpellly KOATO morat Aa 6bAaT U3N0N3BAHNM BPEMEHHUTE Pa3NnkY.




2.15. loxoan Ha HaeTh anua

[lpyKecTBOTO He e pazpaboTsanc NPOrpamu 3a AOX0AM Cne HanyckaHe Ha nepcoHana.
Joxodu npu Hanyckaxe

[loxoauTe Npu HaMyCKaHe Ca MNaTUMK, KOraTo UsTeue AO0rOBOPDT C HABTOTO AvLe npeav HopmanHaTa AaTta Ha
NEeHCUOHUPAHE, WU KOraTo HAeToOTO Nule npueme [06pOBONHO CbKpaWasaHe B 3aMAHa Ha Te3n AO0XoaM.
[lpysecTeoTo Npu3Hasa AOXOAW MPU HANyCKaHe, KOraTo AEMOHCTpUpa o6Bbp3BaHe, Ye MAM Ule NpekpaTy
0OrOBOpa Ha HaeTUTe AWLA CbrIacHo nogpobeH oduunaneH nnaH Ge3 Bb3MOMKHOCT 3a OTTErNAHE, WK
NpeaocTaBAlkM AOXOAN NPY HANYCKAHE KAaTo Pe3yNTaT OT NPEANOKEHNE, HanpaBeHO A4a Hacbpun A06POBONHO
Hanyckare. LOXOAM, KOMTO Ce AbKAT Cied NoBe4e o7 12 meceua cnea aatata Ha banaHca ce AMCKOHTMPAT A0
TAXHATA HACTOALLA CTOAHOCT.

Mnarose 3a yyacmue 8 nevanbama u 6oHycu

[lpyKEecTBOTO NPU3HaBa Nacme M pasxod 3a boHycu v yuactve 8 neuyan6ata, KaTo ce Basupa Ha Hopmyna, KOATO
B3UMa npeasua neyanbata, nagalia ce Ha akUMOHEpUTe CNel CBOTBETHW KOPERUMN. [pyKecTBoTo NPM3HaBa
NpOBM3UA, KOraTo € [OTOBOPHO 33aAb/PKEHO WAW KOrato Wma MUHanNa nNpakTWKa, KOATO € Cb3pana
KOHCTPYKTUBHO 33QbJIKEHME.

2.16. NpusHaBaHe Ha npuxoau

MpuxoauTe BKAKOYBAT cnpasejvBata CTOMHOCT Ha MOAYYEHOTO WAM NOANEXKAWOTO Ha NOAy4asaHe 3a
npoaaxbu Ha CTOKM MK ycnyrv B 06MualiHMA XOZ4 Ha AeVHOCTTa Ha APYXecTBoTOo. lpuxoaunTe ca noKasaHu
HeTHO oT AC, Bb3CTaHOBABAHWA N OTCTLIKHU.

[lpy’KecTBOTO NPU3HABA NPUXOA, KOraTo CymaTa My MOXeE Aa EbAe HAAEKAHO N3MEPEHA, BEPOATHO e Bbaelin
MKOHOMMYECKN NON3M A3 NOTEKAT KbM HETO W €2 BUAN U3NDBAHEHN cneunduUHU KpUTEPUK 33 BCAKA LERHOCT Ha
APYKEeCTBOTO, onucaHa no-gony. Cymata Ha NpuxoAa He ce cuuTa 3a Haf4EeX/AHO OLEHEHa AOKATO BCUYKK
YCNIOBHOCTH, CBBbp3aHn ¢ npopaxbata He ca Gunu paspeweHw. [pykectsoTo 6asvpa oOuUeHkWTE M Ha

WCTOPUYECKM PE3YNTaTH, KaTO B3UMA NPEABUL BUAA KNNEHT, BUAA CAL/KA U cneundmrKaTa Ha BCeKM AOTOBOP.

AKO Bb3HMKHAT 0BCTOATENICTBA, KOUTO MOraT Aa NPOMEHAT NbpBOHAYanHaTa OUeHKd Ha NpMxoAnTe, pasxoguTe
nan nma npm6nv|>+<aBaHe KbMm 3aBbpLBaAHE, OUEHKUTE Ce pesnsnpar. Tosa moKe Aa AoBeae A0 yBenu4aBaHe
WAW HamanaBaHe Ha OUeHEeHWUTe Npuxoaun Uanu pa3xoan u ce oTpasnBa B npuxoauTe 3a nepwoga, npes3 KOWTO

Takvea 06CTOATENCTBA CTaHaT U3BECTHM HA PbKOBOACTBOTO.
Mpuxodu om nuxeu

HpMXOA OT IUXBU Ce NpWU3HaBa Ha BpemeBsa nponopuvoHanHa 6asa, KaTo Ce M3N0N3Ba MeToda Ha eq)eKTMBHaTa
nunxsa. Korato B3emaHe € 0663LI,6H€HO APYKECTBOTO Hamannea GanaHcoBaTa CTOMHOCT A0 Bb3CTaHOBMMATA
CTOMHOCT, KOATO € O4YaKBaHWUTe 6bAeLU,VI napuvyHn NoTouM, OAUNCKOHTUPAHKU C OPUTUHANHWNA edJEI-(TMBeH NXBEH
NPOUEHT Ha WHCTPYyMEHTa U npoAabaXKasa Aa npw3HaBd OWCKOHTUPAHEeTO Kato nuxseH npuxoa. Npuxog o7

AMXBU N0 0Be3LeHeHN 3aemMm ce NPU3HaBa KaTo Ce U3M0N383 OPUTUHANHUA NUXBEH MPOLEHT.
Mpuxodu om dusudeHmu

Mpuxoan OT AMBUOEHTU Cce Npu3HaBaTt nNpu yCTaHOBABAHE Ha npaBoTo 3a NOJly4yaBaHe.
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2.17. PasnpeaeneHue Ha AUBUAECHTN

PasnpeaeneHneTo Ha ANBUAEHTU MEKAY cOBCTBEHULMTE Ha APYXKECTBOTO Ce NPU3HAaBa Kato 3a4b/IKEeHWe BbB
¢uHaHcoBWTE My OTHETW 33 nepuoaa, npes KOWTO AMBMaeHTWTe ca oaobpeHw 3a pasnpeaeneHune of
cobcTBeHuumMTE,

3. YNPABNEHWE HA ®UHAHCOBUA PUCK

3.1. ®akTopu 332 GUHAHCOB PUCK

JeifiHoCcTUTE Ha APYHKECTBOTO Ca N3IOKEHN Ha HAKONKO PUHAHCOBM pUCKA: Na3zapeH (BKNIOYUTENIHO NINXBEH, Ha
cnpaBeanuBata CTOMHOCT Ha NNXBEHUTE paBHWLWA, Ha Napu4HUTE NOTOLM U LEHOBM), KPEOMTEH N NNKBUAEH.
O6bwaTa Nporpama Ha pLKOBOACTBOTO C€ poKycHpa Kbm HENPeABUAMMOCTTA Ha bUHaHCOBWTE NA3apU U TbpCH
HaYMH 338 MUHUMMU3UPAHE Ha NOTEHUNANHNUTE edeKkTH Bbpxy GUHAHCOBOTO NPEACTABAHE Ha OpPYyHeCTBOTO.

YNpaBneHWeTo Ha pUCKa Ce OCHLLECTBABA OT KOMUTET MO NUKBUAHOCTTA CbINacHO NOAUTUKU NO NUKBUMAHOCTTA,
on06peHn oT CbBeTa Ha avpekTopute. TO3W KOMUTET naeHTMdMULMPa W oueHABA GUHAHCOBUTE PUCKOBE B
TACHO CBbTPYAHWUECTBO C ONepaTuBHNUTE OTAENM. CHBETBT HA ANPEKTOPUTE npeAcTaBA MMCMEHO NPUHLMNK 33
06O ynpasneHue Ha PUCKa, KaKTO U HANMCaHW NOANTUKW 3a MOKPUBAHE Ha cneundnuHu obnact KaTo
BaNyTEH, MXBEH W KPEAWTEH PUCK, U3N0A3BAHE HA GMHAHCOBU MHCTPYMEHTU M UHBECTUPAHE HA U3NNLDBKA OT
NMKBUAHOCTTA,

BanymeH puck

PLKOBOACTBOTO € YCTAHOBWNO NOAUTMKA /ia M3UCKBA yNpaBaeHue Ha BaNyTHUA puck cpewy GyHKUMOHANHATA
BanyTa.

LjeHoBU puCK

[LpyKEeCTBOTO € U3NOMKEHO Ha LEHOBM PUCK HA LIEHHUTE KHNXA = WHCTPYMEHTHW Ha COBCTBEHMA KanuTan 3apaau
AbPKEHATE MHBECTULMN KNACUGULIMPAHW KATO HA Pa3NONOKEHUE 33 npoaaxba WK No cnpaseanuBa CTOUHOCT
ypes neuanba unu 3aryba. 3a ynpasneHne Ha T03M pUCK ApywecTsoTo gusepcuduumpa nopTdeina cu, KoeTo
Ce NpaBy B ChOTBETCTBUE C NOCTABEHMN OTPAHUHEHHUA.

PuUcCK Ha napu4Hus NOMOK u Ha cnpasedﬂusama cmolHOCM HA IUXBEHUA MPOYEHM

[lpyecTBOTO aHaNM3UPa U3/IOKEHOCTTA CW HA IMXBEH PUCK Ha AMHaMWYHa 0CHOBA. CMYNMPAHK €A Pa3anuyHK
CLeHapuK, B3Umal npeasua pednHaHcupare, NOAHOBABAHE Ha CblLECTBYBaWMW NO3NUMAW, ANTEPHATUBHO
duHaHcupaHe. Ha ocHOBaTa Ha Te3u cueHapun APYKECTBOTO M3UMCNABA BANAHMETO HA ONpeaeneHin NPOMeEHH
Ha UXBEHWUA NPOLEHT Bbpxy nedanbata unv 3arybata. 3a BCAKA CUMYNALNA 33 BCUUKW BaNyTH ce npusaara eaHa

W CblLa CMAHA HA INXBEHWA NPOLEHT.
KpedumeH pucK

erAMTeH PUCK BB3HMKBA OT Napy v nNapuydHu eKBUBANEHTHU, Aen0o3nTn B BaHKK “ d)MHaHCOBM NHCTUTYUK N,

NOCTaBAT C& MHANBUAYANHU IMMMUTH 32 PUCK Ha BasaTa Ha BHHUIHW U BLTPELIHY PENTUHIN.
JlukeudeH puck

yﬂpaB}'IEHMETO Ha AVKBUAHWA PUCK BKNKOYBA noagabpKaHe Ha NOCTAaTbYHO NAPH M Na3apHO Tbpryemu LeHHW
KHWXA, nogabpraHe Ha pa3nonoXxKeHne Ha Bb3MOXKHOCT 34 d)MHchmpaHe ypes ageKkBaTHa cyma Ha CKAKOYEHN

cnopa3symeHua 3a KpeauTHn obneKkyeHnAa v Bb3MOXKHOCTK 3a peanu3snpade Ha TbpryemuTe ueHHu KHUXa.

PbvKOBOACTBOTO Ha6mogasa NPOrHoO3nTE 34 NUKBUAHUTE pe3epsu U napwuie w“ napuyHuTe EKBUBANEHTH.
YCT3aHOBEHWU Ca ANMUTH. MoauTMKaTa 3a ynpasaeHUe Ha ANKBUOHOCTTa BKAKOYBA U NPOEKTHpPaHe Ha napuwyHnTe
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noTouM B OCHOBHUTE BanyTt M B3MMaHe Npeasna HWBOTO Ha NUKBUAHNTE aKTUBMH, HabnrogasaHe Ha HUBOTO Ha

3a4NBHHANOCT N nogabpXaHe Ha d)MHaHCOBM nNaHoBe.

3.2. YnpaBneHu1e Ha Kanutanosua puck

Lenute Ha [pyecTBOTO BbB BPB3Ka C yNpaBNeHNe Ha kanuTana ca:

¢ naocurypu cnocoBHOCTTa Ha [IpyecTBOTO 4@ NPOAL/KM Aa CbLIeCTBYBa KATo AecTBalo npeanpuatue
“

. [a oOCUrypu afeKkBaTHa peHTa6VlﬂHOCT 33 aKUMOHEPUTe KaTo onpeaena LeHaTa Ha NPOAYKTUTE U ycayrmurte
CW B CbOTBETCTBUE C HNBOTO Ha PUCKa.

[pyecTs0oTO HabM0AaBa KannTana Ha OCHOBATa Ha CbOTHOWEHUETO KanuTan Kbm HeTeH AbAr. HeTHWAT abvnr
ce M3uMcnABa KaTo 0Bl AbAT (NpUBReYeHWTE TEKYLLIM W HETeRYLIN cpeacTea), HamaneH ¢ 6anaHcosaTa

CTOMHOCT Ha NapwuTe U NapudHnTe EKBMBANEHTHU.

[lpy’KecTBOTO yNpaBiABa CTPYKTypaTa Ha kanwTana v npasu HeobXoaMMmuUTe MONpPaBkW B CbOTBETCTBUE C
APOMEHNTE B WKOHOMMWYeckaTa OBCTaHOBKA U PUCKOBMTE XapaKTepUCTMKN HA CbOTBETHWTE aKTMBK. 3a Aa
noAdbPKa MW KOPUTUPA KanuTanosaTa CTPYKTYpa, [py*ecTBoTo MOXKE 4a MPOMEHU CYMaTa Ha ANBUAEHTUTE,
W3NNALAHW HA aKLMOHEpUTE, [a BbPHE KaNWTan Ha aKLWOHEpUTE, 43 emuTipa HOBMW aKLMW 1AW Aa npoaane

aKTUBM, 33 43 HAMaNW 33Ab/IKEHNATA cwn.

CTOMHOCTTA Ha CbOTHOLIEHMETO 3a NpeacTaBeHUTe OTHETHU NEPUOAN € oboblLeHa, KakTo cneasa:

FogwnHarTa, foaunHaTa,

NpUKAOYBaLLA NPUKNOYBaLLa

Ha 31.12.2015 Ha 31.12.2014

3aemu, TBProBCKU M APYrK 334b/KEHUA 6 38

Mapy 1 NapuyH1 eKBUBANEHTH 2092 875
HeTeH gbar (3aemun HETHO OT NapUYHU cpeAcTBa) -

CobcTBeH KanuTan 14 952 11963

KoedUuMeHT Ha 334/1bIKHANOCT - -

3.3. OLeHKH NO cNpaBeanuBa CTORHOCT

CnpasesnuBaTa CTOMHOCT Ha QUHAHCOBW WHCTPYMEHTM, THPryBaHM Ha aKTWBEH nasap (LeHHW KHMXa 33
TbpryBaHe ¥ Ha pasnonoxeHue 3a npoaaxba) ce Basupa Ha 6OPCOBM LieRM KbM AaTaTa Ha Hanarca. bopcosara

LeHa 33 GUHAHCOBUTE aKTUBYW, NPUTEXABAHN OT APYKECTBOTO € TekKyLLdTd ueHa “rynysa”.

4. CbWECTBEHM CHETOBOAHU OUEHKU U NPELUEHKH

OULEHKUTE M NPEUEHKMTE Ca NOCTOAHHO pasriexaaHu 1 ce GasnpaT Ha WCTOPUYECKM ONUT K ApYTn dakTopy,

BKAOYUTENHO OYakBaHWA 34 6'bﬂ,€|.|.|,|/| C'b6MTMH, KOWTO Ce CYNTAT 3a PasyMHu Npu TerywuTe obcToaTencrsa.

4.1. Cbw,eCTBEHW CHETOBOAHU OLEHKN U NPEANONOKEHNA

[lpysKECTBOTO NPaBW OLEHKM U A0NYCKaHWA, OTHACALLM ce [0 fbaeuleto. NoaydeHUTe c4eTOBOAHM OLUEHKM NO

AeGUHUUMA PAAKO Ca e[lHaKBM C pPeanHuTe pesynratn. OUEHKNTE M NPEeANnoNONeHUATa, 33 KOMTO Mma




ggmup

3Ha4YUTENEH PUCK OT NPUYNHABAHE Ha CbLLECTBEHW KOPEKLUMM Ha Banancosute CTOMHOCTM HA AaKTUBM W Nacunsmn

npes cneagauiaTa d)MHaHCOBa roamMHa ca U3N0XKeHu no-a0ny.

4.2, CowiecTBeHM NpeueHKN npu npuharaHe Ha c4eToBOAHUTE NOMUTUKK Ha ApYXecTBoTo

MpusHaeaHe Ha Npuxodu

[lpyKecTBOTO € MPU3HAN0 MPUXOAM, BB3IU3AUWM Ha 47 XuAn. AB. OT AMXBM MO NPeaoCTaBeHU 3aemu KbMm
ABUEPHUY M APYTU APYXKECTBA W NPUXOAW OT Cby4acTua, Bb3in3alln Ha 4 056 xun. 6., NONYYEHW No4 dopmaTa
Ha AMBMAEHTM OT AbLLEPHU U ACOLNMPAHN APYIKECTBA.

5. AMOTH, MALLUHN N CLOPBHKEHUA

Kbm 31 gekemspu 20157, ApY>KECTBOTO HE NpUTEXKABa NMOTH, MaLWMHU N CHOPBIKEHMA.

6. HEMATEPUA/THU AKTUBH

Tvp2oecku mapKku osU0

3a rogvHata, 3aBbpluBala Ha 31 AekemBpu 2015:

CTOMHOCT UM NpeoLEeHeHa CTOMHOCT 8 8
HaTtpynaHa amopTn3aums (3) (3)
Pa3xoau 3a amopTu3auma (1) (1)
KpaitHa HeTHa banaHcosa CTOMHOCT 4 4
Kbm 31 gekemspu 2015:

CTOMHOCT UAM NpeoLeHeHa CTORHOCT 8 8
HaTpynaHa amopTu3auma (4) (4)
HeTHa 6anaHcoBa CTOWHOCT 4 4

7. AHBECTULIUN B ABLEPHU, ACOLUUUPAHU U CbBMECTHU NPEANPUATUA

foduxa % yuyacmue
OnucaHue
Bud uHeecmuyus Ha e kanumana
(ume)
npudobusate
ObuiepHu npegnpuaTua XAWM TEK 2000 EOO4 2006 100
BWM CEKHOPUTU ECOL, 2006 100
EC NEHA EOOL 2006 100
EC AFPO EOQ[ 2008 100
CEKHOPUTW BB/ITAPUA EOCOL 2008 100
EC MEHMAXMBHT ECOL 2009 100
A NPOLMEKT EOOL 2011 100
ACECEOCOA 2011 100
NPOKIOPMBHT MHTEPHELWBHDBA 2011 100
ECOA 2013 100
BEUNOVHT NPO ECOA 2014 100

EM TU CWU NPONBPTA EOOL

Acouuupanu npegnpuatua  GUTUX 004

2009/2010 50
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O6waTta CTOWHOCT Ha HanpaBeHuTe oT EC TPYM MHTEPHEWDBHDBA AL uHBECTUMLMM B AbULEPHM, acounmpanu "
CHBMECTHM NPEANPUATUA Bb3M3a Ha S 857 xuAn. n..

Mpes 2015r. Apy*KECTBOTO yBEMHABA UHBECTULMNTE W B LbLLEPHW MPEAnpUATUA, KTO yBENWYaBa yCTaBHUA
KanwWTan Ha 2 ObLLEPHW APYKECTBA.

8. PUHAHCOBU UHCTPYMEHTHU

8.1. Kpegutu 1 B3emaHuA

FopuHarTa, [oauHaTa,

NpWUKAOYBaWa npukIoYBaua

Ha 31.12.2015 Ha 31.12.2014

B3emaHuA OT K/IUEHTH - 1043
B3aemaHua OT NPeAoCTaBEHN 3aemu, B. T. 4. 1753 579
B3eMaHM1A OT INXBMU 66 24
B3emaHMA OT Cby4acTUA(AMBUAEHTH) 1210 -
Lpyri B3emaHua 42 -
O6uwo 3005 1622

BCUUKM HETEKYLIM B3EMaHWUs Ce Ab/KaT 40 5 ro4nHu OT AaTaTa Ha BanaHca.

9. NPUXOaHU

[py*ecTBOTO HAMA peanusnpaHn npwuxoan oT npogakby Ha CTOKM M yCAyru, npensua ecrectsoto Ha
penHocTTa cu. [lpe3 oT4eTHaTa 2015 r. ca peanusupaHu Apyrv Npuxoan B pasmep Ha 4 xwn. ns.,
NpeACTaBAABALLN NUXBU BBPXY HEM3N/IATEHA 4ACT OT A0FOBOP.

10. PA3XO4M NO MKOHOMMUYECKA CbLHOCT

foamHara, [oavHaTa,

NpUKAIOYBaALLA npukaoYBaLLa

Ha 31.12.2015 Ha 31.12.2014

Pa3xo4u 3a amopTu3auua u obesuexka 1 1
Pa3xoav 3a BbHLHM ycaymm 7 16
Lpyrv pasxoamn 15 -
06w pasxoau 23 17

11. AHOOPMALMA CBIAN. Y/. 38, A/1. 5 OT 3AKOHA 3A CYETOBOACTBOTO

OpyxecTsoTO € HaUYNCAMUAO CYMU 33 NOJI3BAHUTE YCNYTU OT perucTpupaHnTe oauTopH, KAKTO cneapa:

FoguHarTa, foauHaTa,

npukaoyBawLa NpUKOYBaLLA

Ha 31.12.2015 Ha 31.12.2014

Hesasucrum PUHAHCOB 0aAMT 3 4

obLO 3 4
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12. ®DUHAHCOBU NPUXOAU U PA3XOOU

foauHara, [ogonHaTa,

NpUKAOYBaLLa npPUKNIOYBaLLa

Ha 31.12.2015 Ha 31.12.2014

Pa3xoam No BanyTHW ONepaumnm (2) (2)
[pyrv GUHAHCOBM Pa3xoan (7) (2)
06w,0 $PUHAHCOBM Pa3xoam (9) (4)
Mpuxoan OT INXBU NO AENO3UTU U HaHKOBU CMETKH 26 29
Mpuxoan OT AMXBU NO NPEAOCTABEHN 3aEMU 47 33
Mpuxoan OT ANBULAEHTH 4 056 85
06wo duHaHcoBM NpUxoaun 4129 147
®uHaHcoBM npuxoan/(pasxoam), HeTHO 4120 143

13. JOXO/ZM HA NEPCOHANA

Kbm 31 sekemspw 2015 roinMHa B APYKECTBOTO HAMA Ha3Ha4EHM Avua no Tpy40BU NPaBOOTHOWEHNA.

14. PA3XOAU 3A HAETU JIULIA

Mpes 2015 rognHa APYKECTBOTO HAMA pasxoam 3a nepcoHan.

15. COBCTBEH KANUTAN

15.1. OcHOBEH KanuTtan

OCHOBHMAT KanuTan Ha apyxecrteoto e 1 600 xun. 8., pasnpeneneH 8 160 000 06UKHOBEHU MOUMEHHWN aKLWK.
KanuTanbT € M3LAN0 BHeCeH u e GOopMUpaH 4pes3 HenapuyHu BHOCKA Ha obwa cronnoct 1 756 xun. ns., OT
KouTo 156 xwun. NB. ca pe3epsu.

15.2. Hepasnpepaeneda nevanba

foguHara, foonHaTa,

NpUKNIOYBaLL3 npuKkNoYBaLla

Ha 31.12.2015 Ha 31.12.2014

Kbvm 1 aHyapu 10203 10566
MNeyanba 3a roagnHaTa 4095 272
PasnpeaeneHn AMBUAEHTH (1106) (635)

Kom 31 pekemspu 13192 10 203




16. MAPU U NAPUYHU NOTOLIA

16.1. MNapu u napvyHU eKBUBANEHTU

FoauHarta, foguHara,
npuKAlo4YBaWLa npuKaloYBalla
Ha 31.12.2015 Ha 31.12.2014
Napu B 6poi 1 Napw 8 HaHkK 2092 833
KpaTKoCpouHM BaHKOBM AeN03NTH - 42
O6uwo 2092 875
16.2. MapuuHK NOTOLM OT ONepaTUBHaTa nenHoct
foguHara, fogmHaTta,
NpUKAIOYBaLLA npPUKAOYBaLLA
Ha 31.12.2015 Ha 31.12.2014
MnawaHWa Ha A0CTaBYMLM (10) (15)
JpyrM napuuHu notouw OT ONepaTusHK AeWHOCTU, BKA. (14) -
NINXBU
MnaTeHW AaHblUyM BBPXY 40X0A3 (21) (18)
HeTHM NapuyHK NOTOLM OT ONEepaTUBHHU DEeAHOCTHU (45) (33)
17. COENKU CbC CBBP3AHU IULA
17.1 3aemu Ha CBbP3aHU MLa
foauHara, foanHaTa,
NPUKAIOYBALWL3 NpPUKAOYBaLIA
Ha 31.12.2015 Ha 31.12.2014
3aeMM Ha CBbP3aHN AnMLa — NPEANPUATAA KbM 1 AHyapu 547 1268
npeaocTaBeHn 3aemu Npes roinHaTa 1740 740
NOAYYEHU BPBLLAHWA MO 3aeMK (607) (1 461)
Kbm 31 pekemspu 1680 547
HaYUCNEHN INXBK 46 32
MOAYYEHN NTNXBU 5 58

Kbm 31.12.2015r. EC TPYN MHTEPHELWBHBA Al Mma npejocTaseHy 3aemu Ha caefnHuTe cBbp3aHu auua: A
Npoaxekt EOOL, Acec EOOA, Ec Nenp EQOL , Xan Texk 2000 EQO[ Ec Arpo EOOA, BUI Cektoputy EOOA ¢
CektopuTu Bbarapua EOO/L Ha 0buwa CTOMHOCT, BKA. HAYNCAEHU TUXBU 1742 xun. ns.

He ca HauMcAABaHM NPOBM3UY 3a obesleHka no 3aeMu Ha cgbp3anun Anua npes 2015

17.2 NMony4eHu 3aemu OT CBbP3aHU nLa

Mpe3s otyeTHaTa 2015 rognHa HAM3 NONy4YeHUTE 3aeMmu OT CBbp3aHu 1nua.
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18. CbBUTHA C/IEA OTHETHUA NEPUOL

3a nepunoaa cnea 4aTtata, Kbm KOATO € CbCTaBeH dJMHaHCOBMHT oT4yeT A0 AaTaTa Ha l'ly6ﬂMKyBaHeTO My, HAMaA

HacTLNWAKM CbOUTUA.

19. KOHCONUAWUPAH ®UHAHCOB OTHET

[lpyecTBOTO W3rOTBA KOHCOAMAWPaH GUHAHCOB OTYeT. KOHCONMAMPAHNAT PUHAHCOB OTYET KbM AaTaTa Ha
ofobpeHne Ha TO3M OTUET BCe OLLE HE € U3TOTBEH.

20. OATA HA OQOBPEHUE HA TOAULLHAA ®UHAHCOB OTHET

FoOMIWHUAT QuHaHcoB oTyeT 3a 2015 r. Ha APYXKECTBoTo € obuumanHo onobpeH 3a nybnukysaHe Ha
25.03.2016r. ot CbBeTa Ha AUPEKTOPUTE.




