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U rOIMIEHA PuHAHCOB oT4eT KbM 31 sexemspu 2015 r.,
TH 33 (PHHAHCOBOD OTUMTaHe, npuety o1 Esponelickns

uy ABHHOCT € MOKYIIKA Ha HelRH)HMa coOCTBEHOCT, ¢
0 OBAELINTE CH UHRECTHLNOHHY nnaxose.

© Vuactne Bpoit Homusanma
AsgBe croiitger (xua. ia.)
1,483,728 14.837

a Y4acTHA B JBUICPHHE U aCOUHHPAHK TPYKECTBA.

€ pasBUTHE Ha NPOeKT, BLB BPHLIKA ¢ HEIBHIKHMA
M H30071382 CHOOPAZHO UHBECTULIMOHHN TIIAHORE HA

0 chieaBa aa HITOTBR q}HHaHCQB OTHET 33 B
Ba 32 CHCTOAHMETO U pesyiraTuTe Ha lpyxecTsoTO.

BATEHO ANCKBATHA CUCTOBOIHA TIONWUTHKA H Y€ TPK
A5 IEPHOIL € CIA3eH PHUIIITLT Ha NPeNnasIYBOCTTa
e, IPHXOINTE ¥ PA3XOINTE.

mro KBbM JeicTBaILIATE CHETQROIHN CTARAAPTH, KaTo
BAINO NMPEATPHATHE.

HA CYETOBOIHWTE PErMCTPH, 3d 1enecsOo0pasHoTo
eT0 Ha HeoDXOOMMHTE MepkM 3a u30ATBAHETO M 1
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OFPaHUYCHA OTrOBOPHOCT, yipeena ¢ .4, Mo
. Jlescku 6, er. 2, an. S. dunancosara rogu Ha Ha

4 COBCTBEHOCT, C KOATO [IPYKECTBOTO e ce Pasnopexa 1

~ Yuacrme Bpoil Homusanna
: _ asnose CTORROCT (XHIL J1B,)
100% 1,483,728 14.837

€.

© GOYHKIMOHATHATE BATYTA 1 BANYTATa HA
BAJIYTa [TbPBOHAUATHO C& OTPAINBAT BBR
- Ha caerkata. MoHETapHUTE akTHBI ¥ NACHBY,
BB QYHKUMOHANHATE BATYTA, 8 KDag Ha BCEKH
Haponua Banka 3a nociieguis paboTteH aex or
B OT4eTA 3@ A0XeauTe. HemobeTapHyuTe akTHBY U
OuBaHe B UyAISCTPAHHE BANYTA, Ce IPEBPHILAT BLB
Ha TPBOHAHATTHATA CAeiKa (npuaodusane).

CTOHHOCT, KOFTQ BKINOUBA NIOKYIHATA HEHa, KAKTO U

el
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B paboTHO CBCTOAIME 32 NpeaRiieHaTa My ynoTpeda. Kbm
MM BLHIICH OLUEHUTES HA 3EMHTE K CrpauTe.

TPENCTABEHH MO MCTOPUYECKE LIEHA, HAMANEHA ©
HaTpymnanute 3arydu o1 obesuenka, Mctopuueckara

KbM MpRAoGUBaKETO Ha akTiea. Lleyara Ha

OT MAIIMHUTE W CHOPLIKEHUATA. KOFATO TE3H Pa3XonH
TEPHHTE 33 MPHIHABAHE HA ABAFOTPASH MATEPUATEH

2/ HA MAOTHHA H/WIH ChOPLIKERNUE, TE Ce BKITIOYBAT B

33 MOIMSTHA, MPH YCIIOEME, Ue OTrOBapsT Ha

KTHB. BCHUKM APYTH PASXOAM 48 PEMOHT U NOAAPBKKA
0 Ca W3BhPLIEHU.

! HMOTH, MaLLIHHK W ChOPbKEHUA C& HauMeasaBa o
MexIy OanascoBarta CTOMHOCT ¥ OCTATHYHATA CTOMHOCT

MY HITH KOFaTo He C8 04aKBaT HuKakey Obaeniyn
| fph ocBOGORaRaHe o1 sero. IleuanbuTe nm saryGute,
I{ pa3iiiKaTa Mex Ly HeTHHTE TOCTBILIEHUS OT

| AKTHMBA), CE BKITIOUBAT B OTUETA 33 IOXOINTE, KOraTo

€] HA OCTATBYHHTE CTOHHOCTH. MONE3HHA JKHBOT H
AKO O4aKBaAHUATA €€ PAMTHHARAT OT NPEAXOUHUTE
TICPCIEKTUBHO,

GbIaT NPAKO MPUNUCaHH, PA3XOLNTE, KOUTO MOTAT 1a
AIHHTE XOHOPAHN 33 NPagHi YCIYIH, JaHbUM MO

a UMOTHTE 110 MOJIENA Ha Lieliata ka npugobusane, B

21,

@, B KOWTO ca H3BbPLIEHM.

HO TO UeHa Ha npuaoOuBane. (Cae IMpPBOHAYANHOTO
10 LIeHa Ha MPUI00HBate, HAMATEHA ¢ HATPYTIAHMTE

HpezeeH KaTo OrpaHidet.
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€& aMOPTH3MPAT 38 CPOKA Ha NMOITE3HHUI HM KHBOT U ce
, 4e cTolHOCTTa UM € ofestetiena. [loe B kpas Ha

FKHMBOT 1 MPHAAraHiTe MeToau Ha aMOpTHU3ALTIDE Ha

[ HEMAaTePUATHUA aKTHB Ce OTUHTAT YPe3 TIPOMAHA Ha
T KaTo NPOMAHE B npuﬁn ns‘menume cqefosomm'dmem

0 HA HEMATEpHaNIeH akKThB, MPeACTARIINBALN
‘AKO MMa Takupea, W HaNaHCOBATA CTORHOCT HA AKTHRA,

T Gbe OTNUCaH.

Me}hmecmyﬁal' a:azmkauﬁﬁ lié 3ary6a'ra arT oﬁesuem

BR3CTAHOBMMATA c*reiiuocr MO TOSH BKTHE.

raBa, KOTaTo & HACTHITNAR DPOMAKA B MPEUEHKNTE,
CT Ha AKTHBA. CJIET NMPHIHABAKETO Ha MoCAeIHATA
ﬁﬁhucr Ha akruna ce yﬁem{traaa n'ci H'er'tas'a"r'a

mﬁﬂocr. TaKasa. KaksaTo OH 614113 (cncﬂ npUcIanaHe
e e Guna npusHagana 3ary0a oT ode3leHka 1a
e MPH3HABA B OTUETA 34 AOXOANTE.

@Impm BBB B]:IﬁMET(l H cneunq)manTe 32 4KTHBA

AT 32 MpojakbaTa ce onpesieis pe3 W3NON3BaHeTo Ha
‘ce MOTBBPKIABAT MPes HAMONIBAHETO HA APYIH MOIENH
% 3@ CPABEILIMBATA CTOMHOLT HA AKTUB ILTH 06EKT,

. UEHsARA JalK ChIIECTRYBAT HHAHKAUMH, Y& JageH

WITH KOTATO CE M3MCKBA CXEI0IeH Tect 3a ole3leHKa Ha

i CTOMHOCT Ha TO3H aKTHa. BricTaHosHMaTa CTOHHOCT Ha
', HAMANeHa C pa3xouuTe 3a npodaxba Ha aKTHsa Wil Ha

‘ynotpeda. Bn3cTanoBumMaTa CTORNDCT Ce QNIpenens 3a

‘Ha aKTHBA He ce reHepupal’ fiapHY i NQTOLN, KOWTO N3

LK, FEHEPUPANH OT NPYIH AKTHBH WY TPYIH OT

& TIO-BHCOKA OT HeroRaTa RLACTAMOBUMA CTOHAHOCT, TOH

C& HaMansiBa 10 HeroBaTa BLICTAHOBUMA CTQHHOCT.

AKTHEN c_'i:_}mkcﬂpaﬂ“-'“ﬂ“ onpeAengeMy NuamaHms,
HOTO BM NPU3HaBaHe, JpyKEeCTROTO OLUeHABA

11
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paHa CTOMHOCT, C M3ROM3BAHETO HA METOUA HA

T4 38 00€3LEHKA. AMOPTHIUPAHATE CTOHHOCT Ce H3UMCIIABA
TpY TIPHIOGUBANETO, KAKTO M TAKCHTE, KOHTO Ca

 pasxozuTe Mo crenxata. [edanture u 2ArYOHTE OT 3a8MH 1

' 33EMHTE W B3EMAHHATA OBUAT OTNHCAHH MK

3aryfa 0T 00e3LEHKA OT 3aeMU U BICMAHUS, OTYHTAHH M0
OLEHsABA KATO pasiuka Mencsy BanaHcosata CTOHHOCT Ha
WA NAPHYHY TOTOUK (¢ WIKIOYEHHE Ha OYAKBAHWTE
M ¢ MLPBOHAYANHUA SPCKTHBEH IUXBEH POLEHT 38
APOUEHT, H3YHCIeH MPH MBPBOHAYATHOTC NPU3HABAHE).
W3MOT3BAHE HA KOPEKTHBHA CMETRA 3a TMPOBM3MA 3a
38 IOXOANTE.

T OOEKTHBHM [OKa3aTencTsa 32 o0esneHka OTICNHO 3a

OTAETHO WM IAEAHO 38 PUHANCOBH aKTHBI, KONTO He
I, 4e HsiMa OBEKTHBHH 10KA3ATENCTBA 3a ODe3UeHKa 3a
€ 3HAauMM WM HE, BKTHELT Ce BRUIOYSA B rpyna ot
HIS PHCK i onpene/s oDezUeHKATA UM 3aeIHO.
i PR KOWTO CE MPH3HABA Wi NPOTBIKASA 13 C& NpUIHABA
Ha 00e3leHKara.

ceBeCTONHOCTTA | HETHATA PeaiINpyeMa CTORHOCT.

) HA MATEPUAITHHTE 3ANACH 10 TAXHOTO HACTORIQ

NPOM3BOACTBEHH PAIXOIH. pasnpeaeneHy Ha faza Ha

NpOAAKHA LEHA B HOPMAIIHHA X0/ HA CTOMaHCKaTa
3aBbPIIBAHE HA NPOH3BOACTECHHA LMKEI 1 TE3H, KOHTO

ca BKITIOYBAT [Iapuy Hi cpenctsa 110 GaHKosH CMETKH, B
STMIAN C NATEK OT TPH KA 10-MUIKD MECSLA.

12

T, ompejieeHa Ha 6aza Na MeTola ., CpeilHo-NpeTernena
T, Onpesieiena Ha 0a3a Ha METOAd ,.CPEeAHO-IpETerieHa

UTe TIPEKM MATEPHANH. TPYA # MPOMCHIHBH H

ONCTBEH KATIALWTET, 03 fa (e BKIOUBAT PAa3XOIUTE 1o
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'S.CPEACTBA i NAPHYHHTE EKBHBAICHTH BKAIOYBAT
0 Te ca neuAMpany no-rope.

€ 33eMH M NPHBIEYEHN CPEACTEE Ce OUEHNBAT Mo
NPAKO CBBP3AHHTE PA3XOIM 110 CACTKATA.

‘OLEHABA [ITXBOHOCHUTE 3aMU U NPUBTEESHI cpencTBa
Ha eeKTHBHWA TUXBeH npovenT. [euantnre u saryGure
TIPU3HABAT B OTYETA 33 ZOXOIUTE, KOTATO TACUBBT Ce

CTORHOCT HA W3NANEHUTE # NIATEHT AKLNHH.

» HaCT OT (QMAAHCOB AKTHB WM HACT OT IPyna OT CXONHW

T (PHHAHCOBYUS AKTHB C& M3TEKIIH]
HOTOLM OT PUHAHCOBMUA AKTHE C& 3AIIA3EHU, HO € M0eTD
“CBHOpaHM NapuiHu MOTOLH. 083 CLIUECTREHOOTIArANE,

TMOTOLM OT PUHAHCOBUA AKTHE CA NPEXBLDICHH, TIPH
0 B 3HAYMTENIHA CTEMEH BCMMKH PHCKOBE K [10£3H OT
i (6) Lpymecrsoro HUTO € NPEXZBPIMN0, HHTO €
3¢ M 110,134 OT cOGCTREHOCTTA PBPXY (PItHAHCOBHS AKTHB,

‘& [OraceH, T.e. KOTATO IAXLIKEHHETO, ONPENEEHO B

® U3TEKBI.

APYr ITBITOB MHCTPYMEHT OT ChUlHA 3deMOAaTell ChC

oMMBHUMPAHe Ha YCIOBHATA HA CHIUECTBYBAL (HHHAHCOB

| PMHAHCOB MACHE M NPH3HABAHE HA HOB (UHAHCOB MACHB,
ANHUA W HOBUS TACHB CE TIPH3IHABA B OTYETA 34

| CEralIHO 3aTbINKEHHE (TPABHO WIN KOHCTPYKTHBHO) B

HE HA 33ThJDRCHUETO Ja Ob1e HeoDX0ANM TIOTOK OT
e HANPABEHA HAJEXKJHA OLICHKA HA CTOHHOCTTA Ha
ANH BCHYKH HeoOXOIUMM 33 YPEWAAHETO HA

5 w' EMEBWTE PA3/INKN B CTOHHOCTTA HA TApHTE &
TEKyIUa HOPMa Ha JHCKOHTHPAHE TPenH NaHbLH,
‘puckose. Korato ce n3fanisa AMCKOHTHPAHE. YBETHIEHHETO
‘¢e npeeTasa Kato GUMAHCOB Paino.

13
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38 MJTH ChIbPKA THIUHT C DA3NPAE HA CHLUHOCTTA HA
HKd OTHOCHO TOBA Jani HAThIHEHHETO 1A cn.opmymeﬂiamo
THBU H TUTH CITOPasyMEHHETO NPEXBLPIA MPABOTO 33
CHOPa3ZyMEHHE ChABPIKA THIMHT CHEl HEFOBOTO

'HAKOE OT MOCOYEHITE NO-A0/1Y YCTOBUA:

OCBRH aKO NMPOMAHATA HE & [IPLIBUIE HE &IHCTBEHO 1A

y CTPaHHTE € JOTOBOPEHD Y Ih/KABAHES Ha
0 WA YIBIKABAHETO € GUN TEPBOHAYATHD

M3HOBIHEHUETO 33BHCH OT KOHKPETHHA akTHB;

Ce NpeycTaHOBARA OT:
, KOFaTO BB3HWKHE NIPOMAHATA B 0OCTOATENCTBATE,

MEXIY rIaBHHIZ M JIMXBA, TAKA 4¢ A3 €& NOCTHUIHE
m Ha 0a3a Ha ocT‘amq H"afa rﬂ'aBHHua. C};me’mnre

€ Hpaaxozxn're 3 nepuona HY HACMHUA aomnop,
THO M3paXKeHHe, WIUHCTEH Wa 0a3a HA OCTATHYHATA

n Wm CELP3AHY ChC cODCTBEHOCTTA Ce II0eMaT OT
: [a BbB BPBIKA C ONepaTHBHATE NH3MATH (O3
0 ;:mxon B OTYETA 3@ JOXOAMTE HA PABHH BHOCKHA 33

il JIU3HHT Cé MPH3HABAT KaTo PaiNoll b OTHETE 33
mmmimm JOTOBOP.

BEPOATHO MKOHOMMUECKH 1013 13 OniaT nojyqend o1
‘Gbie HamexaHo ouewena. [Ipuxomure ce oucHsBaT MO
SHUE, KATO C8 W3KNIUAT OTTTBLIKH, palaTu u Apyrd
11¢ TIPU3HAT MPUXOA, CAenHuTe cneandutHg KPUTEPHH 32

MPU3HABAT, KOTATO CHIUECTREHITE PHCKOBE ¥ NOJI3H OT
PIEHH Ha Ky TyBAYd. KOETO ofimafifo cTasa B MOMEHTA

14
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OTYETHHS TIepHON, R KOHTO €2 W3BLpLIeHH, Ha BasaTa Ha
Ha U3BBPIIEHATE YCIYIH A0 MOMENTS 0T BCHUKH YCITYT'H,

'LT OT CAENKaTa (LOTOBOPE) He MOKe Ma Bbae HamexaHO
UTE PASXOIM CA BhICTAHOBHMU.

H OPABOTO Ha COOCTBEHOCT BLPXY KylTyBava. AKo
CJIEN PEXBBLPJIAHE H & CODCREHOCTTA, NPUXOTBT Ce

> HAYMHA HA MIALIAHE H NOKa3aHoTo HaMepeHne Ha KyITyBRaga
ONYHEHHTE AR, BRIIOUHTETHO MONYIEHHTE ABAHCORH
), HE TApaHTHpaT 10 ﬁeacnopen HAHMH. Y€ KynyBaubT e
HA MOJTYYEHUTE 10 MOMEHTA Cy M,

) Ha TAXBHTE (KATO CE H3110.1384 METOAA Ha edeKTHBHUS
TO TQYHO JUCKOHTUPA QYakBariiTe SbICLIN TaPHYHN MOTOLH 38
fEHT [0 banaHcoBa CTOMHOCT Ha DHHARCOBNS AKTUR).

COMHM MEPUOIIN C& MPUIHARAT MO CyMaTa, KOATO ce
e BAACTH. IIph M3UMCACHME Ha TEKYIINTE JaHBUH Ce
KOWTO Ca B CHIIA MITH C& B 3HAUNTEIHA CTENEH NMPUETH KbM

METOJ 3a BCHUKHM BPEMEMHH PaliMkM KbM jaTara Ha
m HA AKTMBHTE W NACHBMTE M TeXHWTe OANaHCOBH

A\raeMH BPEMEHHM PazNHKH:

MAHbYEH Macys BLIHMKBE 01 [ThPROHAYATIHO NPUIHABAHE
1. KOATO He e OusHec KoMOHHaLyus (§ He BHAC HUTO BBPXY
neuanfa wrd 3aryda KeM MOMEHTE HA I3BbPIUBAHE HA

C MHBECTHIHW B OblUepHM APYKECTRBA. QCBEH 10
/12 KOHTPONHPE BPEMET0 Ha 0OpPATHOTO TIPOABNEHHE
BPEMEHHATA PA3/INKa 4a HE ce Nposasy oDpaTHO 8

T 33 BCHYKH HaMalgeMll BPEMEHHW DasNHEW, (PERECEHH
8 YHH 3ary0u, J0 cTeneHTd, 00 KQATO € BEPOATHO A3 €

' Za Bbjar WINON3BAHM HAMANSEMHTE BPEMEHHM DA3NAKH,

AHHTE JaHbUHn 3aryiu

a OT IbPBOHAYATHO NPU3HABAHE HY aKTHB WX [TACHB

st M HE BITHSE HUTO BLPXY CYeTOBOIHATA nevanda,

M MOMEHTA Ha WiBBPILUBAIE HA CHENKaTa,

c BHB&CTHIUIH B m,mapnn npyacecma OTCPOTEH

15
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 CTONHOCT HA OTCPOYCHNTE 1AHBLUHA AKTHBH KbM BCSKa IaTa
( i€ HEe € BEPOATHO 1a Dhie peanusnpaHa NOCTATHYHA
HACT OT OTCPOTEHMS MAPLYUEH ANTHR 1d Ghie BB3CTAHOBEH.
(AT KbM BCAKa 1ATa H GanaHca W Ce MPU3HABaT J0

ana Gbaema ofnaraema reyanfa, KOSTO 1a NOIBONIH

" 110 IAHBYHKTE CTABKM, KOWTO Ce 04akpa 7a GbiaT B cuia
BT C€ ypeny, Bb3 OCHOBA Ha NaHLYHUTE CTABKH (M
3HAYHTENHA CTENeH, KbM Jartara Ha Ganawca.

M N3CHBH CaMO TOr@Ba. KOTATO HMA 3AKOHOBO MPABO 1a
JaHbYHH TACHBH W OTCPOYEHHTE JEHBLUI AKTHBH U TACHBH,
{ OT €/AH B ChUI JAHBUCH OPTaH 3a €140 W CbiI0 NaHBYHO

ot JIJIC, ¢ M3KMOUEHHE Ha CTVHAKTE, KOrarg:

KTHBH WIH YCHYTH, He € BE3CTAHORHM OT JAHBUHNTE BIACTH, B
0 ACT OT LeHATa Ha NPUIOOUBANE Ua AKTHBA WITH KATO HaCT OT
TOBA € TIPUIIOKHEMO; H

¢ skmouen JUIC.

Ha JaHb4YHYTE BJIACTH, Ce BKITKURY B CTOHHOCTTA HA

rBOTO MIPEANoNara OCHIypARane Ha N10CTare9Ho

‘©H PHCK, TPOMITHHALL OT MPORAKOU, NOKY KK H

HCNOCOGHN KOHTpareH . Herosara nonmrika €, e

0 MAmaHe, TOMIEKAT Ha TIPOLEIYPH 38 MPOBEPKA HA

THPrOBCKHTE BIEMAHMATA C& CACUAT TRKYILO, B pesynrar

PHCK He € ChLUECTBEHA.

aKTHBH Ha JpyWecTBOTO, KaTO HApHMED, NapHIHHE
aTa SKCNO3UUMATA Ha [pyxeeTBOTO,

A He WITBIHAT CBOMTE samkixens. Makcumansara

araTe PHAAHCOBH AKTIEW. BBAIN3E KA CHOTBETHATA

29
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1Taja € yeemmden ¢ 43 xua. ., 0T KOHTO KbM Kpag
Tipes 2015 ron. ¢ pewenne wa CHHONHYHHA COBCTBEHUK

 Yuacrue ‘Bpoii apnose Homunanna

B CTOHHOCT (XHiL. J1B.)
100% 1,483,728 14,837

2015 2014

12 Mpe3 OTHETHUA NepHo .
at 110 OOK=aliny mazapay ik, HenstbikeHATe
(c M3KIMIOUENHE HA 3AEMHTE) I YPEAKAAHETO UM Ce

m'ma ciey parata ua Danbawca, KOWTD na HanaratT
IHAHCOBHA OTYeT Ha ﬂpymecmnm 3@ [OAWHATA,
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