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JOKJIAZ 34 TEHHOCTTA

HA “AHJIEH]T” Al - COOHS
34 2015 FOqHHA

Cowriaacno yu. 247 or T3 3a AL

"AWIEHJI"AX e peructpupano B Penybmika bbarapus v Bnucano B Thprosckus
perucTbp Kbm AreHUMsTa 110 BnucBauusta ¢ EUMK 203141456, cve cepamuine u ajpec Ha
ynpaeieuue rp. Cous, paiion Kpacno ceno, ya. Konoman Ne 6

"AUJIEHI"ATL e AKLMOHEpHO  npyxecTBo. Kwm 31 nexempu 2015 roguua

pasnpejeneHueTo Ha AKHHOHSPHUS KanuTtall e KakTo clie/iBa:

OrHocuTtenen
AxuHoHepu bpoii akaun
AT B MPONEHTH
EI" Koucynr OO/ 350 70 %
W ycrpuanunsecr OOJ] 150 30 %

O6u10 500 100 %

ApyxecTroTo MMa cieHara Gopma na ynpagieHue:
Ynpasutenen opras Ha "’A!\/I}HEHIFA,H e:

CBBET Ha IMPeKTOpPUTE B CHCTAB:
Upan [{geranos Marsor, EI'H 5403167166
Hcekpa baaroesa [Masmosa, EI'H 5707014572
Hoanna Ueanosa MNasnosa, ETH 8511266274

I‘lp}"}KCCTBlC‘TO CC NPEeACTABIABA OT U3MbAHUTEITHUTE AUDEKTOPH:

Upau LBeranos Massioe n Uexpa Baaroesa [lagriiona, 3aeH0 u nooraenyo.
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Coriacdo ua. 247 or T3 :

Pazachenue na 200umnus dunarcos onmuem.

HpyiKecTBOTO  BOJM  TEKYLO CHYETOBOACTEO H  M3rOTBA (duHaHcOBMTE cu  oTueTH B
CLOTBCTBETCTBHEC € M3MCKBAHMATA  Ha  OBAFApCKOTO  THPrOBCKO M CUETOBOJHO
3akonoparencTeo. Hactosmuar romguiien GMHAHCOB OTYET € M3TOTBEH Bh3 OCHOBA HA 3aKOHA 33
CHETOBOACTBOTO W HaloHanHUTe CTaHAPTH 32 MANKH U CPEIHH npeanpusts (HCOOMCIT) u
NPy CHA3BAHE HAa NPUHIIANA HA UCTOPUUECKATA LEHA,KAaTO B OMPEIEIEHH CyUau ca Bb3MOXHH H

OUCHKM Ha oNpe/eneHn aKTHUBY U HTACUBU 10 CHpaBClinBa CTOMHOCT.

B’b3ll(72])(l.)f(’0€HMﬂ HA HICHOBCME HA Cheema HY ()upeKmopume.

Ha unenosere na ChbBCTA Ha NHPEKTOPUTE HE € U3TLIALLAHO Bb3HArpaKICHKE.

I_Ipm)uéumume, APURICHCASHHUME U_NPEXCBPIACHUME 0M_ YIICHOGEHE HG CbeeHUMEe npes3

200UHAMA GKUHYH U 00JIHSAHUY HU ODYXHCECMBOMO.

Unenosere Ha ChbBCTa Ha HUPCKTOPUTES HE NIPKTEeKaBaT akumMu Ha APYKECTBOTO.

Hpaaama Ha UYNICHOSCIE HA __CLECHIUmE  0ad  npuooiueam GKUHY U 00aueaquu __Ha

OpYIHCeCmeomao,

Beeki wiien na chBeTa Ha qUpeKTOpHTE MMa IPABO 2 NPHAOGHEA aKIMK HA “AWJIEHI” AL

Criuwuenu ()()3()‘80[)#’/[ OM HJCHOBE HA ChEeMa HA OUPEKMOpUmMe Wil C8BP3AHU C MAX JJUuUa C

ODYHCECHBOMO _KOUMO U3 U3AM U36HLH _QOuMaUHamA MY _Oeunocm Ui CbUieCmseHo ce

OMIJIOHABAIN QIN RAZAPHUME YCA08UA.

YneHoBere Ha ¢bEeTa Ha JAUPCKTOPUTE MKW CRBP3aHK ¢ THX UL HE €A CKJIIOY WU fpe3 2015 .

NOTOBOPH C JIPYIKECTBOTO.

”JlaHHl)(lHdn’I{f CIMORAHCKE NOJUMUKG NPe3 C/1e08auiamd ZOOHHQ, 8 mosd HUC/I0 OYAKeAH ume

UHGECCIUUUN H pA3eUntie Hd NePpCoHAid, O4GKEAHU] J0X00 om ingecmuuuy u pazgumue Ha

OPYIHCECMGOO, KAKING 1 RPEOCMOAUUME COCAKYE Om CHUECINGEHO 3HAYUCHUE 30 OCUHOCIMA

HA ODYIHCeCHIEOMO.

T[pe’a CJCABALATA roAKHA HC CC OYAKBAT UHBECTHIIUM .
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L. Pesyimamu om oeiinocmma na NPeOnpuUAmMUeno.

Cohraacno 4. 33 or 3akona 3a CYETOBO/ICTROTO ;

1. Ocnoenu punancoeo - ukonomuuecku pesyimamu na “AHJTEHT” AN no omyuema 3a

npuxoou u paixodu

Qunancosu npuxoou no Omuema 3a NPUXOO0U 1 pazxoou

DuHAHCORMTE NIPUXOL1 PeaTH3UpaHi npe3 2015 1. ca ¢ 061y pasmep oT 5 xui.jiesa.

Llpuxoou om oeanocmma no Omuema a RPUXOOU U PA3XOOU

[Mpuxojm ot neiivoctra 3a 2015 1. B pasmep Ha 47 Xuil. JiB. ca OT npojax6a Ha crpaau.

Dunancosu pasxodu no Omuema 3a APUXOOU U pasxoou

DuHancoBn pazxonu npes 2014 r. ca s pasmep Ha O xun.nesa

Paszxoou om deiinocmma no Omuema 3a RDUX00U U pazxoou

Obuwara cyma Ha pasxoaute 3a JelHOCTTa 110 oTuera 3a 2015 r. Bb3M3A B pasmep Ha 49
XuiLjiesa.PasipesienenneTo Ha pa3xonuTe no MKOHOMUYECKH efeMeHTH, no OTyeTa 3a NpUXoau
v pasxouu 3a 2015 r., e kakro cnenpa:

0 Pa3xo/n 3a BhHIIHK YCOYTH — 2 XuJ1.JieBa.

0 Pasxoau 3a avopruszanuu —1 xum.iesa.

0 Pasxoaw 3a Bu3HarpaxaeHus — 0 xuitiepa.

@ Jlpyry pasxonu - 46 xuineea - GajaHcoBa CTORHOCT Ha TIPOJALEHH CrPAJH.

Dunancos pesyiman Ha “AIE’JIEHH “ AT

DHHAHCOBUST PE3YATAT Ha APYKCCTBOTO apenu obnarame ¢ KOpHoparnBH JaHbUM €

CYETOROAHA evuaida 1 pasMep Ha 1 xun.nesa.
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2. bananc Ha “AUNEHLO” Al

AKTUB
Kbm 31.12.2015 rog.aktupure na “AWJIEHT” AJl 1o GanaHcoBa CTOMHOCT BB31M3aT Ha 172
XHILJIEBA., B T.4. CTOMHOCTTA HA HETEKYIK /abAroTpaiinure /akTUBM e B pasmep Ha 32 xui.jesa,

a Ha TeKYLH /KpaTKoTpaiHuTe/ akTier — 102 XujieBa, 3a11HCaH HEBHECCH KanuTtan 38 xui. nB.

Hemexyuiu/ovncompaiinu / AKMUGH

Hwarorpaiitire marepyaiuy u HEMaTepHatHu aKTHBYM ca Ha cToitHocT 32 Xuii.jiera.
Banancosara croitiocr o I'pynu aktusy kbm 31.12.2015 rog., e kaxkto cnepa:
O CohopwiKeHust u apyry — 2 XujLnesa.;

Q AKUMH # JIUT0BE B IPEANPUATHS OT rpyna — 30 xun.nesa.

Texyuu/Kpamrxompaiinu / axmusu

Kparkorpaiiture akrusn kv 31.12.2015 rojn. ca B pasmep Ha 102 xun.niera

Kparkotpaiinnre akruen ce pasnpenenenn mo BUIOBE,KaKTa ClienBa;

Kparkocpounnre Bzemanus na “AWJIEH]T” AJ1 no fananc KbMm 31.12.2014 rop. ca Ha cToiinoCT
22 xun.nesa.

Hapuanure cpencraa na Jpyxectsoro kum 31.12.2014 ron. ca B pasmep Ha 80 xun.nesa, oT

TAX B Opoii 47 xuJ.iesa.

B"preLUCH M3TOYHUK Ha JIMKBHIAHOCT ca MapUYHU CpeACTBA MO/ d)opma"ra Ha BHECEH OCHOBEH

Kanuraji Ha [LP}"}KCCTBG ro.

HHACHB
Kbm 31.12.2015 roa. ofwmst xanuranoe pecype, 1o OanaHcoBa CTOWHOCT Bb3nu3a Ha 50
XWJjLjesa., B T. 4.

Q Cobcereen Karnnran B pasmep Ha 50 xuil.1eBa.

Codcmeen kanuman

CobcrBennsaT kanuran Ha ApyxkecTsoTo KbM 31.12.2015 ron. e B pasmep na 50 XW.JeBa., B T.4.;
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Octosen kanuran wa “AWJIEHIT” Al & pasmep Ha 50 xun.gepa, paznpenenen B 500 6pos

akumu 1o 100 nes Beska:

a Pesepen — nama

Hpusieuen kanuman

IMpusneuennar kanuran kbm 31.12.2015 rog.pbsamsa ua 121 XWII.J€BA., B T.U.

0 Jpyru sanbmxenus — 121 xun.aesa

3. Hudpopmanus,uzuckeana no peda Ha ua. 1870 u 247 om Twpeoscikusn zaxon.

He ca npunoGusanmn unm npexswupisun asioze.
DUHAHCOBOTO CLCTOAHME HA APYIKECTBOTO €€ U3pa3siBa B CAEIHUTE MTOKAZATENIN:
~ KOe(PMLMEHT Ha peHTabUIHOCT Ha MPEXOUTE -
(CH cneo obnacane/nemmnu npiixodu)=1/47=0.02
- KOC(ULIMEHT Ha PEHTAOUNHOCT HA OCHOBHMS KATUTA -
(hunancos pespnmam/cobicmeen kanuman)=1/51=0,019
- KOe(MUHEHT Ha eeKTHBHOCT Ha Pa3XOIHTE -
(npuxoou/pasxoou + pasxodu sa danvuu)=47/49+0 =0,959
- KoeuiieHt Ha epeKTURHOCT Ha MPUXOJUTE -

(pasxoow/npuxoou)=47/49=0,959

OcHogru DUCKOBE U HECHZYPHOCHIU

Ynpasienue no punarcosume puckose

B Xozna na ofuvalinata cu iefiHOCT APYKECTBOTO € U3JIOKEHO HA pazau4Hu puHaHCOBH
PUCKOBE. HAli-BAKAUTE OT KOMTO Ca: BATYTEH PHCK, KPSIWTEH PUCK, LIEHOBK PHCK M IMKBUAEH
puck. DuHaHCOBUTE pUCKOBE TEKYHIO ce HAGMIOAABAT, AHANM3MPAT H MPOTHO3UPAT ¢ LEN
MUHAMM3HPAHE Ha HEIATHBHUTE BAWSHMS. YNPaBIEHHETO Ha (UHAHCOBUTE PHUCKOBE Ce
M3BBLPLIBA TEKYLIO OT PHKOBOJCTBOTO HA JIPYXKECTBOTO, KOETO € MPUENO W NpUiara ajeKBaTHH
OPUHLMAN M [10/X0/W 32 00WIOTO yrnpasieHue Ha (UHAHCOBUS PHCK M YNIDABICHUETO HA

OTACTHHUTE Crieuu {b n4bHun prUCKoOBE.
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Puck om kypcosu pasnuru

HpykecTBoTO OChHINECTBSIBA CBOATA JeHHOCT, OCHOBHO HA BBTPELUHMS nasap, Karo
FOJIiMa HacT OT NMOCTBIIEHNsATA ca BbB f1eBa. CbinecTsen PHCK 3a (hopMUpaHe HA OTPULIATENHU
KYPCOBH pasivku 1 revepupane Ha 3ary6u ot Tsx He ChliecTBYBa . OTHOCHO B3eMaHuUsTa B €BpO
BAIYTHUA PUCK ¢ MUHUMANEH, nopaiyk (akTa 4e NeBbT uMa uxcupan Kype cripsamo €BpOToO.
PBrOBOACTROTO Clieau CTPUKTHO BANYTHUTE CKCTIO3ULINY, OCUTYpsaBa e(JeKTUBHO YrpaBieHHe Ha
BATYTHUSL PUCK 1 B3eMa MEPKM 3a M30ArBAHE HA HEraTHBHUTE flocsie iUl OT NPOMEHU BbB

BalyTHHTE KypcCoge.

Puck na JAUXBOHOCHU nAPUYHU HOZHULH

ﬂp” OCbLUECTBABANE Ha CBOSTA JeHHOCT APYKCCTBOTO TI0JI3BA  3aeM U, Kato [pHu
AOroBOpHpaHe ia YCIOBUATA 110 THX OBKOBOACTBOTO Cce CTpeMu J1a HOrOBOPH BB3MOXKHO Haii-
W3ro/IHu yCJ/IOBUS ¥ 1a M MHUMMW3HPA TUXBCHUTE DHCKOBE. BnaronmeeH S(I)EKT Ce HoJiyyana
OT BB3MOKHOCTTA 34 ACTOBAPSHE HA TPUEMITHBU JIUXBSHHU paBHHULA 1O NPUBIECUCHUTE pecypcu
U CTPYKTYparta Ha TuxXpeHure MPOLICHTH, KOUTO ChABPKAT NOCTOAHEH U lIiPOMCH/IUB KOMITIOHEHT
C NpEAUMCTBEHO Terno Ha NOCTOSIHHATA BeJIM4aHa, KOETO MHUHUMU3UPpA BEPOATHOCTTA OT

HCraTheHa NPOMSIHA B IBMIKEHUETO HA NapUYHUTE NTOTOLHU.

Kpeoummnu puckoge

Hpysxecrsoro npegocraps kpeauTHn NEPUOLM Ha MO ronemurte cu KiauenT ot 10 mo 30
aHu. To obesneuasa csoure B3emauus NOCPENCTBOM cucTeMa 0T OoHM(pUKaluu (OTCTBIKA B
EHATA) NPU T1AAHe B [0 - KbC HEPHOJL 4 b0 U CAHKLIUH NPy NMPOCpoUUe Ha IialaHuATa.
Hesasucumo, ye e Hamiue KOHUEHTpaLWs Ha KpeauTeH PUCK, TOH € MMHUMU3UPaH Ypes noabop
Ha ThPrOBCKUTE 1APTHBLOPH, TEKYIL KOHTPOJ HA ChOMPAaEMOCTTa Ha B3eMaHUATA U JloroBapsiHe

Ha MpearasHu KJIaysu B8 ThprOBCKUTE B3aUMOOTHOILEHUS.

Henosu puck

HpyKecTsB0TO € U3M0KEHO Ha LIEHOBH PHCK, MIOpaau NPOMEHN B MEK/y HAPOJAHUTE LIEHU.
Penosho ce mssbpuea npepasrnescaane Ha ueHure Ha TbPryBaHUTE CTOKM, TpeLieHABANKH
HEOOXOMMOCTTa OT AKTHBHO YNpaBicHUe Ha (MHAHCOBMS puck. lLleHoBara nonutHka e

dyHkuus ot Tpr ochoBHu dakropa - CTPYKTYpa Ha pasXoiuTe, 1I€HW Ha KOHKYPEHTH W
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NOKYNaTE IHA Bh3MOKHOCT HA ﬂOTpeﬁh’TeJHMTC. i‘lpemlpweTaTa nporpama or JAPYIKECTBOTO Cce

04aKBa 12 nopjiusie 61aronpusiTHO BLPXY CTPYKTYpara Ha pasxoaure.

Jiksuonocm
PbroBosicTBOTO 1HOMIAra 3HAUMTEN UK YCWIMS 33 TIONABPIKAHE HA a[SKBATHA JTMKBUAHOCT
32 M3ITAIAHE Ha TEKYIUUTE 3aib/DKeHMNS. Buipexs npesacouBaHeTo Ha 3HAYHTENHA 4acT OT

NapUUYHUTE A0TOLUM KbhM WUHBECTULIMOHA lLeﬁHO()T, APVIKECTBOTO ()6CH}’H{Ba PErYJIDHO CBOMTE

380 BJIKCHUS.

lonumuuecku puck

Haenetroto Ha Bwarapus Esponeiickus cuioz n HATO, CUHXPOHKH3UPAHETO Ha
OBIrapckoTo 3aKOHOAATENCTBO ¢ TORA Ha EC v noemaHero or CTpaHa Ha OBATapCKOTO
[pasurencrso na peamia MEICIYHAPOZIHU aHMAKUMEHTH CBEXKAA TO3M PUCK 0 MUHMMATHU

paBHUILA.

Hupaayuonen puck

Mndnauusara e nokazaren 3a nsMmeHeHuero Ha PaBHUIIETO Ha UeHHTe. 3a oduuManeH
usMepuren wa undnauusta B bwarapus e BB3NPHETO Jla Cce U3I0J3Ba K3MEHEHUETO Ha
norpeduTenckute tienn, Crel BLBOKIAHETO Ha Banyruus Gopn  aeiicteueto na To3u pYcK B

6'bHi"deKﬂT8 MKOHOMHKA ¢ CBEIEH 10 M WUHUMYM.

Hanvuen puck

[Tpe3s nocienyTe roaMHu ce OTUUTA TEHICHIMS Ha HamaJiiBane Ha JAHbYHKUTE CTaBKH.
C npuemanero ua bwarapus 8 EC 3anousa fpouec Ha XapMoHM3auMsi Ha JAaHBYHOTO G
3aKOHOLATENCTBO € TOBA HA APYIMTE EbPXKABU — WIEHKH, KOUTO MMAT OTHOCUTENIHO NO-HUCKH

HaHbBYHH CTABKY U HO-TIPOCTH U ACHU aJIMUH UCTPaTBHM UPOUCNYPH 3a TUIAIIAHe Ha NaHbLMTE.

Baycnu cobumus,nacnvnuwiu cned 200uunomo cuemosoono npuKkUeane.

He ca HACTBIBAIK BAYXHUA CHOUTUS CHCA FTOANILHOTO CYHETOBOIHO NPUKIOYBaHU.



Toonuwen 0();(:/1510 3a desinHocmma
na ,, AMNEHL” A/l
kwm 31.12.2015 2

Baxcuu Hayuiis u3cieosanus upaxpaﬁamku

Heitnocrra na “"AUJIEH]T AJL ne e CBBP3aHa ¢ W3BBPLUBAHETO HA HAYYHU M3CIIeBAHUS

4] pa%pa@o’m n.

Hanuyue na RIOHOge Ha npednpmzmuem()

Hpeanpusiruero usima knowose CTpaHara v uyxOuna.

ﬂepmemnuau Y paseumite
”,CIIHTG Ha JPYXKECTBOTO ca Ja HPOALIKY 14 pa@oTu B NOCOKa yBelM4yeHue Ha

NpUXOAKTE K THPCCHEe Ha APYTH W3TOYHMLM 3a ﬂOﬂ()ﬁpﬂBaHe Ha (bI/IHHHCOBOTO CHCTOSIHUE Ha

NpepUITHETO.

Msuemnuresan qupexyopn: Upau Uperanos Masao

=

Hekpa Baaroesa Hapaosa //



