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Actepuon brirapus Al H3rOTBH HACTOAMIMA pasmupeH dokiian 3a AeHHOCTTa B CROTBETCTBHE C pazlopefOnTe Ha
wr 33 ot 3akoua 3a cyerorogcto, wi. 100 H, an. 7 ot 3IIIIK u ITpunoxenne No 10, kM wn. 32, an. 1, 1. 2 or
Hapenfa Ne 2 or 17.09.2003 r. za Ilpocuekrure upu nmySIMaHO IipejUiaraHe M JOIYCKAHE OO THPIOBHA Ha
perylHpaH na3ap Ha OEHHH KHIDKA M 33 Pa3sKpHBaHETO Ha MHGOPMANHA OT MyO0aWIHHTE ApYKEecTBd H IPYTHTe
CMHTEHTH HA [IeHHH KHHKA.

TomMIIHKMAT ZOKIaA 3a AcHHOCTTa Ha AcTepHOH Buarapus AJ] npencrass KOMEHTAP M aHANH3 HAa (HHAHCOBHTE
OTUETH W [OPYTA CHINECTBEHZ KH(OPMAIMA OTHOCHO (DMHAHCOBOTO CBHCTONHME W MOCTUTHATHTE PEIYNTATH OT

AeiiHocTra Ha I'pymara.

1. HHOOPMAIIHA 34 JPYKECTBOTO

HUCTOPHA

AcTtepuoH Briarapua AJl e X0nAHHTOBO APYKECTBO perHcTpHpado B PenyOmaxa Beiarapis i ocBIOECTBABA CBOATA
JielfHOCT CHIIACHO OBITapcKOTO 3aKOHOAATENCTRO.

HpyxkecTBOTO € perucrpupado 1o ¢upMeHo nemc Ne 231 mo omuca Ha Codmifckn Oxpeixen ¢pg ot 2007 r, ¢
nanMeHopanue Kapromotope EAJl u e upeperucrpupano B Tohproeckus peructsp Ha 29.05.2008 r. B wpas ua
2008 r, maumeHoBaHmEeTo Ha J[pykecTBOTO € mpoMeneHo Ha Erpoxong Aytomotue I'pyn EAJT, a opez 2009 1. Ha
Apto IOuuon I'pyn EAJI. B kpad va 2010 r., mopams npoMsHa B alQMOHEDHATA CTPYKTYpa, AsTo HOHMOH Ipyn ce
OpOMeHS OT eJHOIHYHO AKIIMOHEPHO APYXKECTBO B aKIMOHEPHO ApykecTBo. B kpas Ha 2012 r. JpyxecTBoTO €
mpeMMeHyBaHO HA AcTepuoH Bearapus, o0xseno B Teprosckus Perucrsp Ha 13.11.2012 r.

IIPEAMET HA NEHHOCT

AcTtepron brnrapus Al e ¢ mpeaMeT Ha AeHHOCT:
» TIpupoGuBane, ynpaslieHHE, OLGHKA B Npojax0a Ha yuacTud B OBITApCKH U YYKIECTPAHHH JPYKECTBa,
> [IpunoGuBane, yrpaeieHue ¥ mpogaxba Ha obmaranwy;
» [IpunoGuBaHe, OleAKa N NPoAakOa Ha NATEHTH, OTCTHIBAHE HA JTHLUEH3HH 3a H3NMONZBAHE HA NMATCHTH Ha
IpYXKECTRBa, B KOHTO XOIAHHTOBOTO APYXECTBO YYacTRa,
» DUHaHCHpaHE Ha APYKECTBA, B KOHTO XOJJHHIOBOTO JPYMKECTBO YIacTBa.

CEJAJMUIE B AIPEC HA YIIPABJEHHE

Cepanmmero ¥ aJpecsT Ha yupasiaenus na Jpyxectoto & Penybnuka Benrapus, rp. Cobus, Syn. “Xpucrodop
Komym6” Ne 43. Ha cpmug agpec cc H3BBpIIBA aIMAHMCTPATHRHOTO YIPARICHHE H C& HAMHpA OCHOBHOTO MACTO,
Ha koeTo JlpymecTeoTo H3REPIMRA cRoATa ieHHocT. Topa e i odHIEaTHAAT OH2HEC afPeEC 3a KOPECIONISHITHA,

Buseec aapec rp. Codus, 6yn. “Xpuctopop Komym&” Ne 43
Tenedon 02/ 4897 556

daxc 02/962 11 37

Enextponen anpec (e-mail) asterionbg(@gmail .com

ITpomenu B npeaMeTa Ha AeifHOCT Ha JIpyKECTBOTO He ca H3BBPIIRAHM,
OPTAHU HA YIIPABJIEHHUE
OprassT Ha ynpasnenue Ha AcTepHoH benrapras Al e Creet Ha Hupektopure.

Creem na Jupexmopume

CocTaneT Ha ChBet Ha JlupekTopHTE BKNOYERA 3 MHIa. By wienose ca GH3AYECKH THITA.
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Tonop Ierpos Credanos [Ipeacenaren Ha CpBeTa Ha ARPEKTOPHTE
Bucepxka I'eoprueepa Mapkoea — JleHkosa 3amecTHHK NpencenarTen Ba CrBeTa HA JIAPEKTOPHTE
Hukona#d Xpuctos Kunescku Yien na Cheera Ha AupekTOpRTE A H3menHuTENeH AApEKTOp

JpyxecTBoTO ce npencrasnara or Huxkonait Kunescky.

AKITAOHEPEH KAITUTAJ

IispROHaYanHEAT CBAEGHO PETHCTPHpaH kauutan Ha Acrepuon Brarapus AJl ¢ B pasmep Ha 6,545,500 (mect
munuoHa 545 xunsagn) nema, pasmpeneneH B 6,545,500 ofMKHORSHH NMOMMEHHM GE3HANMYHH AKIWH, ¢ IIpaBo Ha
€MH [J1ac, BCAKA ¢ HOMHHAIHA cTOHHOCT OT 1 JIcB.

K®M garara ma msrotesne wa Otvera 3a JeliHocrra, KanATaneT Ha JpyXKecTBoTo ¢ B pasmep Ha 15,145,500
(meTHaZeceT MHMMOHA CI0 HMETHPASCET M NET XWISLIH) Jeea, pasnpeaeneH B 15,145,500 o6HKHOBEHH NOHMEHHH
Ge3sHATHYHH aKIHY, C NPAR0 Ha eIHH I7Iac, BCAKA C HOMMHANHA cTOHHOCT OT 1 Jies.

Kanutanst na JlpyxectsoTo ¢ GopMHpaH cpelly HETAPHYHA BHOCKH, KAKTO CIICIBA:

Henapuyna 6HocKa uzgspuienda npes 2007 2oouna na:

= Kaproexcnpee OO/I - npeactapmasamy 500 jsna or kanurana Ha obma croiinoct oT 6,545,500 (wect

MHIWOHA 545 XMIANH) ieBa KbM MOMEHTA Ha H3BBPIIBAHE Ha ANOpTa;
Henapuynu eHoCKH ussvpuieHu npes 2009 2oduna na:

=  Esponuiiz Perr a kap EOOJ] — npeacraenseamu 6,350 IpyxecTBeHH JiTa OT KANHTAIA HA 0BIa CTOHHOCT
ot 1,500,000 (coMH MHITHOH H METCTOTHH XHIAMM) JIERA;

* Hucan Codust AJ[ - npeacrasnspamm 2,134,944 Gpos OOHKHOBEGHHH, HANHYHH, IIOHMEHEE,
HENPHBRIISTHPOBAHKA aKIHH ¢ NPaBO Ha IAC Ha cToiHocT OT 6,500,000 (mecT MHAIHOHA M ETCTOTHH
XHIAIOW) NERa;

*  Cxanmuvasus Motope EAJT — 200 6pos 0GMKHOBOHHH, HATHYHY, TOMMEHHH, HEMPHBHIIETHPOBAHHA AKI(MH
€ TMpaBQ Ha riac Ha ctofinoct ot 600,000 (mecToTHH XWisAK) Nepa.

Ilpes 2010 r. Acrepron Boarapus AJl mpoiaBa ropenocoYeHHTe JPYKECTBA, § PE3YNTAT HA KOETO € OTpa3eHo
B3eMaHe B pazMep Ha 18,213 xun. is.
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AKIIHOHEPHA CTPYKTYPA

K®M jaTaTa Ha M3rOTBAHE Ha (MHAHCOBIS OTYET CHIIECTEYEA ELHO IOPHAHYECKO NHLE NpHTeXapamo 99,99% or
AKINHMHUTC C NIpaBO HA TJlac.

He chiuecTRyBaT OPYTH IOPHOMYECKH MIH QHHYECKH JIHUA — AKIHOHEPH, KOHTO OpAKO A4 TPHTeXkaBaT Ham 5 Ha
CTO OT aKLHKTE C IIPaBo Ha riac.

Bemuxy a31a1eHE aKIHH ¢a OT €JHAKEB KJ1ac H JaBaT IO €4HO npaeo Ha riac.

MaxopuTapeH aKIHOHep Cenanmme H agpec Ha | Bpoii axmun Jan ot
yHpaBjieHHe KanHTAIA
CAIll, mara J[emayesp 19803,

ACTEPHOH KEITATBJ JUIC ofupmma Hio Kacen, VenMmuurrses, | 15,145,499 99,99 %
Daynk Poyn 910, an. 201

OBINO 99,99 %

JlpyeCTBOTO He € H3/aBano AKNHM, KOHTO He IIPEeACTABIABAT KANHTANL BCHUKH akiMM, H3LaJeHH OT ACTepHOH
Brarapua AJl ocerypsaBaT Ha CBOHTE MpHTEKATEIH Nparo HA riac B O6moro crbpanne Ha J(pyxecTsoTo.

Kem parata na marotesHe Ha To3H OTder 3a OelHOCTTA HAMa [POLCAYPa N0 YBENHYABAHE HA KANKTANA HA
HpyxecteoTo.

IL IIPETJIEJ HA IEHHOCTTA
OCHOBHU XEMHOCTH

Actepunon Benrapua AJl e pervcrpupano B Pemy6muka Brirapns. OcHosHaTa My AeiHOCT BRIIIOYBA:
*  npupoluBaHe, ypaBieHHe, OUERKA B Ipoaak6a HA ydacTHd B GRIrapckH H TyXIECTPAHHH JPYKECTBa,
®  (HHAHCHpAHE HA JPYXKECTBaTa, B KOHTO XOIHATOROTO OPYKECTBO YIacTRa;
"  y4yacTHA B ORITapCcKH H TY>KOECTPAHHM IPYHKECTRA.

UHBECTHIIHOHEH HOPT®EMRI

Kbm 31 mexemBpu 2015 ropuna Actepuor Brnrapma AJl npHTekasa OPAKO KOHTPONHO YYacTHe B 2 Ha Gpoif
asmiepus Apyxectra - AiJlepr Jimurun Br Bu Al (¢ npepgmmeo Hammenosamme ArTo FOHmOH Xouaumur
Jlumutun bu Bu A#) u Bonap Excnipec SRL (¢ npenumuao HanMerosanue EBpoxonn AyToMoTHB — PymsHus),




IIL. PE3YJTATH OT JEHHOCTTA

MMPUXOIHU

3a pasrnexnanus nepuog or 01.01.2015 r. g0 31.12.2015 r. onepaTusHHTe NpUXOAH Ha JIpyKCCTBOTO BB3/M3AT HA

6 XHui. JB.

Paamep'm Ha DPHXOAHTE OT JHXBH MO0 MNpPCAOCTABEHH 3aCMH ca B pasMep Ha 42 xm. Jiepa. Pasxomare mo

OCBINECTRABAHE HA [ANocTHATA AciiHocT Ha I'pynata ca B pasMep Ha 1,155 xun. Aepa., OT TAX pasxoim 3a JHXBH 1O

HONyYCHH 336MH M HATHCIIEHH JIMXBY 10 OOITHTallMOHEH 3aeM B pasmep Ha 1,053 xwn. nesa.

Actepuor Brirapus AJl dhopmupa oTpHuaTeneH kKoHCOMMAMpan danancos pesyirar 3a 2015 rondHa B pasMep Ha

818 xmn. nera.

CTpyKTYypa HA IIPAX0JUTE M PasxoAuTe Ha KOHCOMHIHPAHA (a3a:

2015 r. 2014 r.
Ipuxonn
ite g XHML. JIB. IAn

IprAxoan oT gelHocTra 6 2% - 0%
DOUHAHCOBH [P X0 TH 331 98% 46 100%
O0owo mpuxoan 337 100% 46 | 100%
Pasxonn

PasxomH 3a AeiHOCTTA 95 8% 93) 1%
MOUHAHCOBH PA3X0IH {1 060) 92%, (11 741) 99%,
O6mo pazxogu (1 155) 100% (11 834) | 100%

HETHA IIEYAJIBA/3ATYBA

PezynraTsT Ha JIpykecTBOTO HA KOHCONMMAMpaHa Gasa npes 2015 rommma sn3misa wa saryba ot 0.054 nepa Ha

AKITHA.

2015, 2014 r.

XL, AB. XHIL. 8.
HeTeH pe3yJmaT oT ieHiHoCcTra 89 (93)
Pesynrart oT dmHaHCOBATA OCHHOCT (729) (11 695)
@ HHAHCOB pPe3yJITAT HpeAH 00arane ¢ JaHhL IH (818) (11 788)
Pasxonu/MKOHOMWH 33 A2HBITH - -
Herex pHHAHCOB PE3YITAT (818) (11 788)
Bpoi axmum (6p.) 15 145 500 15145 500
Cpenen Opoi aximm (xum.) 15 145 500 15145500
HeTew pe3yaTat Ha 1 aKuua B JB. 0.0540) (0.7783)
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Actepron Briarapas AJl,
Tommes KOHCOIMIUPAH JOKIAM 38 AeHHOCTTa
3a rogmmara, mpHOToYRama Ha 31.12.2015 1.

@HHAHCOBO CHECTOAHHE HA KOHCO/ITH/HPAHA BA3A
CyMaTa Ha aKTHBHTE M HA ACHBHTE HamaldBa Ipes 2015 rogmra cnpamo 2014 ropura ¢ 4%. HeTekymuTe akTHRH
HAMAABAT ¢ 29%, KOEGTO € CBHP3aHO ¢ HaMalJeHHe Ha TBPTOBCKHTS H APYIW B3eMaHudA. TeKylIHTe AKTHBH C¢

yBenn4qaBaT ¢be 7%, OpearMHO [Iopany yBCIHICHHE HA CTOMHOCTTA Ha B3¢MAHMATA [0 3a€MU ¥ JIHXBI.

JuHAMHKA HA AKTHBHTE:

- AKTUBH 2015 r. 2014 r.
XML JIB. H3IMEHEHHE | XHLJB.

HeTeKyE AaKTHBH
BzemMaHHs 0O JMXBESHY 3a€MH - n/a -
THPrOBCKA K APYIH B3eMAHHIS 7469 (29%) 10534
O6Im0 HeTEKYIIM AKTHBH 7 469 (29%) 10 534
Texym akTHBH
THProBCKA U APYTH BIEM aHHA 26348 6% 24 921
@QUHAACOBH AKTHRH 364 n/a -
IlapuvAum cpeacTBa ¥ KPATKOCPOYHH OCIIO3HTH 55 2% 54
Q0o TeKyIIM AKTHEH 26 767 7% 24 975
O6mo aKTHBE 34236 4%) 35509

I[HHSM]'IK& HA MACHBHUTE:

HOACHBH 2015 . 2014 r.
XHL AB. H3MEHEHHE XM, JIB.
HeTekyIlH NacHBH
JIMXBOHOCHM 3aeMH 2054 (29%) 2875
O6/HMraruoHeH 3aeM 11931 100% 13 300
_ 13 985 14%) 16 175
Tekymm macusH
OOIHranvoHeH 3aeM 1369 0% 1369
THEProBeKd B APYIY 33 XEIDKSHHAA 1360 1114% 112
JIMXBOHOCHH 3a6MH 838 139% 35
3 567 95% 1832
Kanuran
OCHOBEH KAITATAIL 15 145 0% 15145
PesepBr 187 % 187
Hepazupezaenena saryGa 1352 (38%) 2170
CobecTBeH KanuTa 16 684 (5%) 17 502
[ O6mo cofcTBeH KANATAN # NACHBH 34 236 4%) 35509

Ha 11.04.2014 r. 6emte nporeaeso 3aceaame sa O0moTo c0paHie Ha O0NHranHOHEpHTe, B koero Dewe pemeHo
obmaranponraaTa eMuEcud ¢ ISIN xox BG21000060692 ma Gvne yremkeH go 14.04.2019 r. xato Gemie nmpoMeHeH
MAZeXBT H JIXBEHHAT OPOIEHT Ha 6,25%. [MaeHnmara me 0bae noracABaAa Ha BCAKQ TMXBEHO IUIAIIaHe, CIHTAHO
o1 14.04.2015 r. mo 350 xui. eBpo.
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Actepuon bearapus AJl
ToMImen KOHCONMHAAPAH OKIAT 3a JeHHOCTTA
3a romuuaTa, nprKIToYBaa Ha 31.12.2015 1.

IV. BAXXHH ChEUTHA, HACTBIIHJIHA CJEA JATATA HA TOJUIHHHA @UHAHCOB OTUYET

Ha Cbbera Ha J{gpexTopuTe Ha ActepHoH Bbarapua AJl He ca H3BECTHH BXHH H CHIIECTBEHH CHOMTHSA HACTAITAIH
clej OTYeTHRTA 14Ta Ha GHHAHCOBHA OTHET.

V. 3ANIUTA HA OKOJIHATA CPEJA

VYounmara Ha I‘pyuaTa ¢a HAcOYeHH KbM BB3AeHCTBHETO HA OKOJIHATA Cpeag, KOETO OKa3RaT AbINEPHATE OPYKECTBA,
IIpH W3MBIIHEHHE HA TAXHATA TCKYIHA AEHHOCT.

VI. AHOOPMAILUS, H3UCKBAHA 11O PEJA HA TBPT'OBCKHS 3AKOH

1. Bpoit © HOMMHANHA CTOHHOCT HA TPHAOGHTHTE M NpPEXBLPJEHHTE Hpe3 rofHHaTa COGCTEEHH AKLMH,
YACTTAa OT KANHTAIA, KOATO Té NPEACTABIABAT, KAKTO M HEHATA, N0 KOATO € CTAHAJI0 MpHAOGMBAHETO HIIH
NpPeXEhLPISHETO

pes 2015 rogmua JpyxecTsa OT IpyNaTa He ¢a M3KYNyBAIH M HE Ca NPEXBBPISUIA COOCTBEHH AKIMK, CHOTBETHO
He TpPHTekKABaT COOCTBEHH aKLHH.

2. BpDﬁ ¥ HOMHHAJTHA CTOHHOCT HA NpHTERKABAHHTE ¢Oo0CTECHHN AKIMH H YacTTA 0T KANHTANA, KOATO Te
NpeacTABAABAT

JpymecTBOTO-MaliKa He IpHTEXaBa COOCTREHHA AKIIHM,

3. UndopMauug 3a pazmMepa Ha BL3HATIDAMKACHHNTA, HA BCEKH OT YIEHOBETeé HA YNPABHTEIHHTE A Ha
KOHTPOJIHHTE OPraHH 38 OT4eTHATa (UAAHCOBA TOJHHA, HIILIATEHH OT €MHTEHTA M HEroBH XLINCPHM

ApY:KecTBa.

ACTe‘pHOH B'I:J'Il'apI'DI AJ]; M HENOBHTE OBIICPHH IPYKECTBA HE Ca H3IIAIIANH BB3HAIPAXKACEHA Ha YICHOBCTE Ha
ChBETA HA JHUPEKTOPHUTE, HUTO obe3mereHns B HaTypa npe3 nocoyeHus IepHoI.

Actepron Benrapusa AJl, KakTo H HETOBATE NBIIEPHH NPEINPHATAS, HE 3ae0AT CYMH 33 H3IUIAUIAHES HA IIEHCHH,
KOMITEHCAITHA IIPH IEHCHOHMUpaHe WITH APYTH Nono0H o0e3MeTe ns Ha WICHOBETE HA CHBETA HA JHPEKTOPHTE.

4. NipaTexaBaHH OT WIEHOBETE HA YIPABUTEIHHS H HAIIOPHHS CHBET AKIHH HA APYKECTBOTO
YnenopeTe Ha ChbBeTa Ha THPEKTOPUTE He MPHTC#AaBaT akIliH OT KanuTana Ha ActeproH Lrmrapua Al

5. l'[pana HA WICHOBETE HA CHBETHTE JAa npmoﬁnnar AKNHH H 00THranuyM Ha APYXKECTBOTO

Qnenosete aa CJI Ha JIpy*ecTBOTO MOraT Aa npuaoGMBaT cBOOOIHO AKIIMH OT KallBTana, KakTo H ofiMranud Ha
JOpyxecTBOTO Ha pery/MpaH Nasap Ha NEHHW KHIDKa OPH CIasBaHe Ha pasnopenduTe Ha 3akoHA Cpelly Ia3apHHTe
3noynoTpedu ¢ GpUAAHCOBH HECTPYMEHTH H 3aK0HA 32 ITyOIHYHO NpeliaraHe Ha IEHHH KHIDKA.

. He ca w3paBaHl OIMIBH 3a npnnoﬁmaaae Ha aKIiH OT HPY)KCCTBOTO B mOa3a Ha YJICHOBETC Ha CBBETA Ha
OHPECKTOPHTE, CIIYXHTEINTE HIIH TPETH JIHIA.
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AcrepuoH Brarapas AJK
TI'ogpmiex xoHcoauaARpad NoK1a] 3a 1efHOCTTa
3a roguHAaTa, OpHKMIOYEama Ha 31.12.2015 r.

6. YuacTHeTo Ha 4IEHOBeTe HA CHBETHTE B TBHProBCKH OPYXKECTBA KATO HEOTPAHHMYEHO OTTOBODHH
CHIPYAKHHIH, TPHTEKABAHETO Ha MOBede OT 25 HAa CTO OT KANHTAIA HA APYre APY:KeCTBO, KAKTO M
YYACTHETO HM B YIIPABJCHHETO Ha APYTH APY/KeCTBA HJIH KOOMEPALHH KATO NPOKYPHCTH, YIPABHTEIH HIH
YJIeHOBE HA CHBETH

CHBeT Ha AUPEKTOPHTE

Hme: Toxop Ilerpos Credpanos
JITBRHOCT: [Ipeacenaren na ChBETa HA THPEKTOPHUTE
CryxebeH agpec: T'p. Codimsg, dyn. “Xpuactodop Komymo™” Ne 43
JlauHH 3a M3RBpIMBaHA AeHHOCT KsM 31. 12. 2015 1. He ca HaJMIE NAHHW 3a H3BBPIIBAHA JEHHOCT H3BHH
W3BEH JIpyKecTBOTO, KOATO € IPYAKECTBOTO, KOATO € 3HAYHMA II0 OTHOIMEHHE HA APYIECTBOTO.
3HAYMMa 110 OTHOIICHHE Ha
IPYKECTBOTO
JlaBH" 3a BCHYKH APYTH YIacTHA Hactoammu:
KaTo 9WIeH Ha YIpaBATeIeH ¢+ ET ®amu-M-Tonop CredaHoB — eTHOIHYEH TEPrOBELl
KOHTPOJIeH OPraH ¥/uini ¢+  CapyxeHHe ,,3aKpHia Ha JeTeTo — TpHEamua” — IpenceaaTen
CHIPYAKHHK NPE3 IOCIeTHATE 5 ¢+ Capyxenne ,JIeTCKH NeHTHD 3a NPOCBeTHA KYNTYpHa H CIIOPTHA
TOTHHHA gdeifHocT - Tpuanaua” — aneH Ha YC,;

+ Capyxenue ,,CrnopreE kay6 Croemrsn OumeMmikce - Tpuamanga” -

ureH Ha VC;

Crpyxenne ,,Jixyno kay6 - Tpuama” — Mpeacenaren ya YC,;
Capyxenue ,,Ciopren Kiry6 Tpuanrma” — Ilpenceaaren aa YC,;
Crpyxenwe ,,HanmoranHa GackeTGoHa acomalys” — 9wieH Ha YC;
Crpyxenne ,, DK Tpuagana” — MsmenauTenes THpekTop,

¢+ Copymense ,,beirapcka cnopTHa TaHnosa demepauns”—wieH Ha VC;
+  Hapoaro uwrammmnge , JlumMarep [uaes — 19377 — Ilpencenarer;

*+  Xpawm ,,Ce. IInproMbucHNK H apxuaAkoH CTedan” — wien Ha YVC.
LIpexpaTenn:

KpM 31. 12. 2015 r. He ca Hamvne JaHHH 3a MPEKPATEHH YYACTHA KATO
WIEH Ha YOpPABHTENEH/ KOHTPOJCH OpraH WHWIH CBHAPYKHUK IIpes
NOCNEANHTE S TOIUHH.

OTHOCHM NpodiecHOHANEH OIHT Togop CrethanoB mpHTexKaBa MarHCTBPCKA CTENEH [0 CHOPTEH
MeHEIEMBHT oT HCA ,Bacun Jlepcku™ — rp. Codms. Criermanaszupan e
MEXIYHADOJAHH HKOHOMMYECKM OTHOIICHWA B VYHHBEPCHTETA 32
HALIIAOHAHO H CBETOBHO cTomancTBo — rp. Codma. B meproga 1990 —
1999 r. e 3aeMa pasnMIHE aMHHACTPATHEIM LTHKHOCTH B 061acTTa Ha
THPrOBHATA M 3eMeAenneTo. 3a meprona 1999 — 2007 r. ¢ 6w 3aMeCTHHK
— KMeT Ha paiioH TpHamuma, oTrOBOPEH 3a KyJITypa, IPOCBETA W CHOPT.
Or 2008 mo moMeHTa € pPBKOBOAMTEN OTHE! KOODAMHALHS ATSHIIHH,
oducH M IPeICTABHTENCTBA B ,,3aCTPAXOBATCIIHO APYKECTBO ERpomHC™
Al

Hamau  3a  HeckeTosTenHocT, | HAMa JaHHA 3a HeCHCTOATENHOCT, YIPaBlIeHHE OT CHHIMK HIH
yOpaBleHHe OT CHHONK HIH | JAKBHJALMH, C KOWTO JMIETO KAaTO WICH HA YIPABUTCICH MM KOHTPOIEH
JMHKBHAALINS, ¢ KOHTO JTHUETO KAaTO | OpraH € OHIIO CEBP3aHO Mpe3 MOCHCIHNTE 5 TOIHHE.

WIeH HAa YOPAaBHTEIHUTE HIH
Ha[30PHM OpraHy e OII0 CBHP3aHo
Ipes MOCIEIHATE 5 TOAMHA
Hpuaypureniu anMunvucTparisre | IIpes moceqHUTe HeT roAMHE Ha JHIETO: He €A HATArAHM NPHHYIHTEIHA
MEpKH H HaKa3aHus aIMHHACTPATHBHE MEPKH VIIH AAMAHHACTPATHBHY HAKA3aHMA BHB BPH3Ka
¢ IeHHOCTTA MY; HE € OCBHKARHO 33 M3MaMu; He & Gl TAMABaH OT ¢hi OT
OpaBo HA YYacTHe B YIPABATEIHH H/ HIH KOHTPOJHM OPraHA HA IpYyru

IOpYKecTBa.

* & > &
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Acrepuon Brarapusa AJl

T'opvimen xoHCONHMAMpaH JOKNAX 33 AeHHOCTIA
3a roguHaTa, NpuKTOoIRama Aa 31.12.2015 r.

Hwme: Bucepka Meopruesa Mapxosa — [{enkoBa
JUThKHOCT: 3amecTHHK — npeacenarten Ha ChBeTa HA THPEKTOPUTE
CayxeleH anpec: I'p. Codms, 6yu. “Xpucrohop Komym6” Ne 43

JlanAW 3a W3BBpIIBAHA NeHAOCT
H3BEBH JIpYXEecTBOTO, KOATO €
3HAYIMA 110 OTHOLICHKE Ha
JpyxecTsoro

KgmMm 31. 12, 2015 1. He ca HANANE JAHHH 33 H3BLPIOBAHA AeHHOCT H3BLH
IPYXECTBOTO, KOATO & 3HATAMA 10 OTHOLICHAE HA JPYHKECTROTO.

JlaHHH 33 BCUYKH APYTH YYACTHA
KaTo WIeH Ha YIpaBHUTeNeH/
KOHTPOIISH OpTraH H/HIH
CBAPYKHEK [IPE3 NOCHSIHUTE 5
TOAUHA

HacTosmu:
¢+ “Ta6bsn Kom™ EOQ/I — egnomated cOGCTREHHMK Ha KallATANA;

¢ “Wranrex Cepruz — brarapua” EOQ/] — ynpasmren H eIHODMEH
cOBCTBEHUK HA KAITMTANA;

Ipexparenm:

“Haoen Kom” EOOJ - ympaeuten mo 27.03.2013 r., karo KeM

31.21.2015 r. nuueTO He € YIpaBUTED,

OTtHocuM npodiecHOHATICH OIAT

bHcepxa Mapkosa — Jierkosa € 3apbplllAna BHCINETO cH o0pazoBaHme
pEB BIIH — Braroeprpan, nputexasa K Oakanapbpcka creneH ot CY Ce,
Kmament Oxpunckn — [IUYY Co¢ua nmo mpenyqmIHINHA [eJarorHka.
JIsnru roquHA € paboTia B 00/1acTTa Ha MEYaTHATE MeIMH,

JaHHe 33 HECHCTOATENHOCT,
yOpABIEHHE OT CHHOWK  HIH
THEBHIAIMSA, ¢ KOHTO IHIETO KaTo
qleH HA VYIpPaBHTENHATE WIA
HAJ30PHH OPTaHH ¢ GHIO CBhpP3aHO
npe3 NOCASAHNTE 5 TOAUHE

Hsama paHEE 33 HechCTOATENHOCT, YOPABISHHE OT CHHAHMK HIH
NUKBHAALASA, ¢ KOMTO THIETO KATO 9ICH Ha YNPABHTEIeH HWIH KOHTPOISH
OpraH ¢ OWA0 CEBP3&HO NPE3 MOCIEHATE 5 TOIAHH.

IlpuRyIUTETHA anMUHHACTPATHRHH
MepKH H HaKa3aHHd

IIpes mocne HATE MIET TONWHH Ha JVNETO: HE CA HANATAHM [PHEHY JHTEIHH
aIMHMHUCTPATHBHH MEpPKH HIH aIMHHHCTDATHBHH HAKA3aHWA BBE BPb3Ka
¢ fAeHHOCTTAa My; HE € OCHXKJZHO 3a H3MaMH; B Ka9eCTBOTO CH HA
OTTOBOpPHO JHIE HC ¢ OFIT BEBIIMYAH TIPAKO HIIA 9Pe3 CBELP3AHU JIAIE B
NMpOLEAYPH 10 HECBCTOATENHOCT, ITHKBEUALMA WIH YIpaBlIeHHE OT
CHHANK; HE ¢ OHI MHIMABAH OT CHJ OT IPARO Ha YUACTHE B YIPABHTEC/IHH
W/ MM KOHTPOJIHA OPrdaHH HA PYTH APYKECTBA.




AcTepuon Bearapus AJl

Toumen KoHCONMEMPAH JNOKTA] 32 JelfHOCTTA
3a rogmHaTa, npuknodBama Ha 31.12.2015 1,

Hnme: Huxonaii Xpractoe Kunesckn
JUTLKHOCT; HsnsaHuTeIeH WicH Ha ChBeTa Ha JHPEKTOPHTE
CnyxebeH agpec: I'p. Cotma, Oyn. “Xpuctodop Komym6” Ne 43

JlaHHK 33 H3BEPIIBaHa JeHHOCT
m3REH JIpyXKecTBOTO, KOATO €
3HAYMMA [0 OTHOIIEHHWE HA

JpyKecTBOTO

KsmM 31. 12, 2015 1. He ca Haywe NaHHM 34 M3BEPIIBAHA JeHHOCT H3BBH
Jlpy*KecTBOTO, KOATO € 3HaUHMa 10 OTHOIIEHKE Ha JIpyKecTROTO.

JlaHHH 33 BCHUKH APYTH YHACTHA
KaTO YlieH HA YTIpABUTENIeH/
KOHTpOJIEH OpraH H/FITH
CHIIPYKHHK Ipe3 NOCHCAHATE 5
TORVHH

Hacrosum:
¢+ Esponmitz Taxcw” EQO]I — ynpasuten

+ .Espoayro” OO/l — ypaBuTen

[pexpaTeHn:

¢ Backerbonen xuyd — Uepro mope” EAJT (monacrosmeM ,,EBpoxonn
Wmotn” EAJT)- HamenAuTENeH aupekTop no 14.10.2011 .

OtrocuM npodecHOHANCH OIET

Huxonalt KmHeBcku npuTexaBa MarHCThpCKa CTeNEH 0O CHOPTEH
menuprMeHT o HCA | Bacun Jlesckn” — rp. Codea. B neproga or 2002
o 2008 r. e 6w ynpaBuTel Ha COOPTHA 3aia ., IpHagna”, a ot 2008 r o
MOMEHTa € YIpaBHTENl HA TPAHCNOPTA2Z KOMNAHWA , EBponmiis Takcw”
EOOJ.

JlagHM 33 HECHCTOATEIHOCT,
yOpaBJeHHue OT CHHAUK HITH
JIUKBHOALAA, ¢ KOHTO JIHOETO KATO
9JieH Ha YIPARHTENHATE HIH
HAZ30pPHH OpraHy ¢ OHI0 CBBP3aHO
npe3 NOCIENHITe 5 TONHHA

Hama [aHHH 33 HECHCTOATENHOCT, YHPABICHHS OT CHHAWK WIH
TMHKBHAAIA, ¢ KOMTO JHIETO KATO WICH Ha YIPABHTENEH HIH KOHTPOTIeH
OpTaH e GHI0 CBBP3aHO Ipes NOCIeTHUTE 5 roANHH.

IIprHEYIMTEIHA ATMHAHHCTPATHBHH
MCPKH H HaKa3aHBA

IIpe3 mocaemHHTe NET TOJHHE Ha TANETO: He Ca HANATAHH IIPUHY IUTETHH
aIMIHHCTPATHBHE MEPKH HIH dIMHHHCTPATHBHH HaKa3aHWA BLB BPB3IKa
¢ AelHOCTTA My; HE € OCBKIAHO 33 WIMAMM, B KAUECTROTO CH HA
OTTOBOPHO JIHIE He € OWI EEBNHYAH NPAKO IUIH Ipe3 CBBLP3aHu Mg B
OpoNeNypH 0O HECHCTOATENHOCT, AVKBHAANAS WIM YIPABICHHE OT
CHHVK; He € O JHaBaH OT CbJ OT IPaBO Ha YYacTHE B YIPaBHTEIHH
W/ Il KOHTPOJIHH OPTaHH Ha JPYTH IPYKECTBA.

7. Crnwuenu npe3 2015 r. goropopn ¢ 4wieHoBeTe Ha CJI MiH CBBP3aHH ¢ THX JHIA, KOHTO HIJIHIAT H3BBH
ofnuajinaTa pefiHocT Ha JpysKecTEOTO HIH CHIIECTBEHO C€ OTK/IOHABAT OT MA3aPHUTE YCJI0BHA

He ca cxmousand JOTOBOPH C ﬂpymecmo*ro ot wieHoBete Ha CJl wim CBBP3aHM ¢ TAX THI@A, KOUTO H3NH3AT H3BBH
oOmngaitnara AeitHOCT Ha l"pynaTa HITH CBINECTECHO ¢ OTKIIOHABAT OT NA3APHUTS YCI0BHA.

8. Bpoii 3aeTn Jina

Kbm 31.12.2015 1. B Actepron bearapus AJl ¥ ALINESPHATE My JpYKECTBa HE €4 Ha3HAYEHM CIYXWTENH HA TPYAOR
noroeop. XOWIHATET HE HaeMa BpeMEHHO 3a¢TH JIMIIA.
Ot1 ce3mapapeTo na ActepuoH bwnrapus AJl [0 HACTOSNIHA MOMEHT HiMa NPO(CHIO3HH OpraHM3alMH Ha
ciry:areanTe. KbM JaTaTa Ha H3rOTBSHE Ha HACTOAIIMA JOKYMEHT HAMA MOCTHIHATH CIIOPa3yMCHHH HIH JIPYTH
JTOTOBOPEHOCTH ChC CITYKHTEIHTE Ha ApYiKecTBara OT I'pyIara 3a yuacTHETO MM B KanHTaia Ha JIpyxkecTraTa.

9. Hann4He HA K/IOHOBE HA KOMIAHMHATA

HPY)I(GCTBaTa, BKIIOYCHH B HACTOANIMA KOHCOIMIMPaL OTYET OIEPHPAT CaM0 B CTpaHaTa o pErucTpanuiaTa HM.

xi




Actepuon brarapas AJ]
TopMimer KOHCONMMIUpaH AoKIak 3a JeHHOCTTa
3a rogmHara, npukiroTBama Ha 31.12.2015 r.

10. TLiaHeEpaHMaTa CTONANCKA MNOJHTHKA Ope3 CJIEJBAATA rOAHHA, B T.1. OYaKBAHWUTE HHBECTHLUHH H
pasBATAE HA NepcoHaua, OYAKBAHHAT KOX0A OT HHBECTHUHH H pasBHrhHe Ha [pynmata, KakTo W
NpeICcTONIOATE CALJIKH OT ¢hIIECTEEHO 3HAYEHNE 3a AeliHocTTa Ha ['pynaTa

VcwindaTa HA MEHIKMBHTA Ha AcrepHeH buirapus AJ[ ca HacoUeHM KbM M3RBLPUIBAHE Ha JEeHHOCT, KoATO Aa
rapaHTHpa M3MBbIHSHHETO HA [I0CTHTE aHTAKVMEHTH IIo 00e3NedeHNe M IOTACARAHE HAa OO0MMTalHOHAATA EMACHS ¢
ISIN xon BG2100006092=.

VI. HHOOPMAIIUSA OTHOCHO TIPOTPAMATA 3A JIOEPO KOPIOPATHBHO
YIIPABJIEHHWE U HEHHOTO H3ObJIHEHHE

Actepuon Brirrapus AJl npwnara [IporpaMa 3a nprmmarade Ha MEXAyHApPOAHO NPH3HATHTE CTAHTApPTH 3a xobpo
KOPTIOPaTHEHO YIpaBJieHHe, chrNacHo m3uckBammaTa Ha 3IIIIIK. Ta3m nporpama ypekia OCHOEHWIE HACOKH H
NPUELIANY HA AoOPOTO KOPIOPAaTHEHO yIpasieHHe Ha ACTepHoH Bhirapus AJl, B ChOTBETCTREE ¢ MEKIYHAPONHO
MpH3HATHTE CTAHAAPTH H NPH CHAa3BaHE HA pasnopeROHTe Ha OBIrapCcKATE 3aKOHOBH H NOJ3aKOHOBH HOPMATHEHH
aKTOBE.

IIporpama 3a KopropaTupHo ympapiieHHE € choOpa3eHa ¢ jelicTBammara HOPMAaTHBHA ypeaba u MexmyHapomHo
IpH3HATATE CTAHAApTA 33 A00po KOPHOPATHBHO YIpAaBNEeHHC ¢ Ie1 3allATa TpaBaTa Ha aKOUOHEpHTE H
obmiranponepare. ChBeTET Ha JIUpeKTOpHTe € OpHEN NpakTHKara 3a IyOMMYHO OIIOBECTABAHE HA BCAKA
HH(pOpMAITIA, KOATO € ChINeCTBEeHa 3a JIpyKecTBOTO B OIIPE/IE/IEHH OT 3aKOHA BHJ, H CPOK.

3a NMOBHMIABAHE AOBEPHETO Ha aKIMOHEpHTE, OONHTaHOHEPUTE H APYTHWTE 3AHHTEPECOBAHH JIHIA, JPYEeCTBOTO
IpHEmara Haif-moOprTe cBETOBHH MpaKTHKH B KOPIOPaTHBHOTO ympasieHHe. lIporpamaTa ¢ 6asupana Ha OCHOBHH
NpPHEHLTAT KaTO TAPAHTHpaHe MpaBaTa Ha BCHYIKA HHBECTHTOPH H PaBHOIIOCTABEHOTO M TpeTHPaHe.

JIpy:KecTBOTO TIpeNOCTABS NEPHOAMYHA H HMHOHAeHTHa mHGpopMmamma B KOH m odmectBeHOcTTa. AcCTepHOH
Brarapra AJl M3rOTBA HEKOHCOJNHMAMpAHH M KOHCONMAWpAHH (MHAHCOBH OTYETH B NPEIBHICHHTE OT 33KOHA
CPOKOBe H TH OIIOBECTABA B 3aKcHoycTanomenus cpok H ped B K®H u Ha obmecrseHocTTa. MEXTHHHHTE
HEeKOHCONHMPaHA M KOHCONATHPaHH OTIETH 32 BCAKG TPHMecedle Ha (HHAHCOBATa TOAMHA CHINO C& HPENOCTABAT
Ha K®H u ofmecTBeHOCTTA 10 OpeABHICHAL OT 3aKkoHa pel. OnoBecTABaHaTa MHGOPMAIHA € JOCTHIHA, TOYHA H
H3depIaTenHa, KaTo MaTepHaIATe ¢a H3N0KeHH 110 pa3OrpaeM 3a BCeKH HHBECTHTOP HaTHH.

Actepuor Beirapus AJ] pasnpoctpanipa WHbopManus xbM ofmecteeHoCTTa upes cucTeMara X3NEWS aw3
OCHORA Ha CKJII09EH JOTOEOD cbe ,,CepBrs @unancosu [lazapu™ EOO/L.

CeeersT Ha /IUPEXTOpDHTE HA KOMIZHHMATA CHHMTA, 4E€ € Ch3JaN IPEANOCTaBKH 3a JOCTATHYHA IPO3Pav1HOCT BBB
B3aMMOOTHONIEHIATA CH ¢ O0NKTanuoHepHTe, (HEAHCOBHTE MEIHU 1 aHANM3ATOPH HA KANHTANTORHA [Ia3ap.

VIL JOObJIHUTEJIHA HHOOPMALHA ITO IPHUJIOKEHHUE Ne 10 HA HAPEJBA N 2 HA KOH

1. HHq)OpMaHHﬂ, Aa/IeHA B CTOMHOCTHO H KOJHYECTBCHO H3paxeHHe OTHOCHO OCHOBHHATC KaTEeropHH CTOKH,
OpoaAYKTH H/HIH OpeaocTaBeHH YCIYIH, C IOCOYBAHE HA TEXHHA NAJ B IPHXOAUTE OT l'[pO,I[B?KﬁH HA eMHTEHTA
KATO 010 H MPOMEHHTE, HACTHIIHIH HPE3 0TYCTHATA (l)HHaHCOBa ToOHHAa

Karo xongueToBo JIpyXKecTBO OCHOBHATA NeHHOCT Ha AcTepHoH Benrapus AJl v JhIUEPHHTE MY KOMIGHHH &
npuaoOHBaHe, YIpaBleHHE, OLEHKA H Npofaxba Ha ydacTHA B OBITAapckH M TYXUCCTPAHHM IPYKECTEa;
mpuAoOHMBaHe, yOpaBieHWe ¥ Npojaxba ma o0nwramWe; NpuACOHBaHe, OLEHKA H NpoA®k0a HA NAaTeHTH,
OTCTBOBAHE HA NHICH3MH 34 H3MOM3EAHE HA NATEHTH Ha HPY)KECTBA, B KOHTO XONIHHTOBOTO [IPyKECTBO YUacTRa,
{pHHaHCHpaHe Ha JpYXKECTBa, B KOHMTO XOMIMHTOBOTO JIpy:KecTBo ydacTBa. KOMIAHWATa He W3BBpIIBA
CaMOCTOATENHA THPrOBCKA M IPOM3BOACTEENA AeHHOCT. [IpuxXoauTe Ha AcTepHoE Brirapua ce dopmupar or
{HHAHCORA ASHHOCT.

2. Audopmanysi OTHOCHO NPUXOAHTE, PAIMPEAETCHM N0 OTJe/JHHTE KATETOPHH AelHOCTH, BHTPEIIHH H
BBHIOHH NA3apH, KAKTO H HH(OpPMAIHs 32 HITOUHMIHTe 3a cHabasiBaHe ¢ MaTepHANH, HeoBXONMMH 32
MPOH3IBOACTBOTO HA CTOKH HJIH NPeIOCTaBAHETO HA YCJAYIH ¢ OTpa3siRaHe CTENeHTAa Ha 3aBHCHMOCT IO
OTHOIIEHHE HA BCEKH OTAEIEH MPONABAY WIH KynyBad/ norpeGuTen, KaTo B caydaii, 1e 0THOCHTEIHHAT IS
HA HAKOH OT TAX HaAXBEpaa 10 Ha ¢TO OT pa3XoAHTe ANK NPHXOAATE OT HpofaxkGH, ce MPexocTABS
HHOpMALMA 32 BCAKO IHOE MOOTAENHO, 32 HETOBHA 51 B NPoAaxkinTe HAH NOKYNKHTE N BPb3KHTE MY €
eMHTEHTA
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Actepnon Brarapus AJl
T'oapneH KOHCOMWANMPAH AOKIAN 3a geiiHocTTa
3a roguHara, npukmoyBama Ha 31.12.2015 .

KoMuaHHATa, KaKTO W ABIMIEPHHTE H Opy:KecTBa HE H3BBPINBAT CAMOCTOATENHA ThProBCKa W MPOM3BOJCTBEHA
neitnocr. lIpExonuTte Ha XomayHTa c€ OPMHPAT OT MHBECTHIMOHHA JeiAOCT.
3. Hndopmanus 3a CKRIOYEHNH TOJeMH CA€IKH H  TAKHBA 0T  CBIIECTBEHO  3HAYEHME

3a gefiHOCTTA HA CPyNATA
TIpes 2015 r. HAMa CKITIOYEHH TOJIEMH CAEIKH H TakkBa OT CHIIECTBCHO SHAYCHHE 34 NEHHOCTTA HA CMHTCHTA.

4. I/Iqupmauml OTHOCHO CACJIKHTE, CKIKNYEHH MEKAY JPYVKCCTBA OT Irpynata M CEbD3aHH JIHIIA, Npe3
OTUYCTHHSA MEPHOI

KsM parata Ha wsroteane Ha Otdera 3a I[BﬁHOGTI‘a HE ¢a HANMHOE CACIKH WIH NPeATOKCHHA 34 CHCIKH CBC
CBBP3aHA JIHIa, KOWTO a ca OT ChIUCCTBECHO 3HAYCHME 3a ¢MHTEHTAa MIH HETOBO IBINEPHO APYXKECTBO H Ja Ca

HeoOHIalMHA 0 BH/ U YCIIOBHSL.

IIpe3 2015 rosmma, B paMKATEe HA XONIHMHTA €A C€ HIBLPINBATH CISAKH MEXIY APY)KeCTBOTO-Malka M ABLICPHHTE
JpYKECTBA, MPOM3THYANIH OT €cTEeCTBOTO HAa OCHOBHATA MM HeMHOCT. BeHUKM caemxy ca OMWIM CKIOYBAHM HA
TIPWHIIHIIA ,,HA elHa PBKa PascTOAHME”.

XapakTepHy ¢a CASIKETE MEeXIY XONIHHTA B J5INSPHITE IPY/KECTRA, IPH KOMTO Upe3 BRTPEIIHOIPYIIOBH 34€MH CE
VIpap/aBa JIKBHIHOCTTA Ha OTIEIHMTE IPYKECTEA H CE NPOBEKIa HABSCTAHOHHA IO THEA.

KM 31 nmexemepu 2015 r. Actepron boiarapma AJl HAMa 3aeMH, OTIOYCHATH Ha CBBP3aHH JIMOA IIHM B3ETH OT

CBBP3aHA JTHIIE.

5. Nudopmanna 3a ceOHTHA B NoKa3zaTead ¢ Heo0HYAEH 324 €MHTEHTA XAPAKTEP, MMAINM ChIIECTREHO
BIIHAHHE BLPXY AeiHoCcTTa MY

Hpea OTICTHHA OEPHOA HE Ca HACTBIIBAIIM CLOMTHA ¢ HeoOWuaeH 3a Ipynara XapakTep, MMallld CLINSCTBEHO
BIIMAHWE BEPXY JeHHOCTTA HM, M PCANM3UPAHHATE QT TAX NPHXOAHA H A3BEPIICHN Pasxoau.

6. HagopManus 32 ¢AeNKH, BOXCHH H3BLHGAIaHCOBO NPe3 OTICTHHS NCPHON
JIpy:KecTBaTa B rpyIaTa HAMAT CKIOTEHH CASIKH, BOJEHH H3BBHOAAHCOBO.
7. Audropmanns 3a JAJOBH YIACTHA HA EMHTEHTA, 33 OCHOBHHTE My HHBECTHIHH B CTPaHATA H B My:K0HHa

KsM 31 mexemepu 2015 r. Actepuon bbiarapus AJl npHrexkasa TUI0BO YIACTHE B CIISIHHTE NbIICPHU APYIKECTBA.

Hane 2015
HpyxecTRO KanuTaaa % YILL JIB.
Ait JIspr TaMuaTHA 100 15,646
Bonap Excripec CPJI 99 1
15,647

8. I’IH(I)DPMSI[HS] OTHOCHO CKIHNYCHHATE 0T EMHTCHTA, OT HETOBO JBLINEPHO ADYKECTBO HIIH npymecmo—mai‘ma,
B KA9E€CTBOTO HM HA 32eMONOIYHUATEIH, JOT0OBOPH 34 3a€M

Jaovascenun no HebanKoey 3aeMu

JlororopeHa Texyma
JApyxecTBo Kpenmrop THAXBA Banyta | excmozmmua Iagex
ActepuoH benrapus AJ] Esponniis Ayro EAM 7.5% EUR 1,050,000 25.10.2019

AcrepuoH Brirapua AJl Crap Motopc EOOJT 7.5% | BGN 441,500 30.06.2016
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ActepuoH Brarapua AJ]
Toumen KOHCOMMAUPAH NOKIa 3a JeHHOCTTA
3a rogdHara, IpHKIOYRAma Ha 31.12.2015 .

3acvadcenun no 06aUZAUUONHN 3qEMU

JpyxecTBO Bamyra Texym pasmep JoropopeHa mmxea Tagex

Actepron Brnrapuas A/l EUR 6,800,000 6.25% | 14.04.2019

Ha 11.04.2014 r. Geme npoeeneHo 3acefanre Ha O6moTo cxbpadie Ha odMHranuoHepHTe, B koeTo Gemme pemeHo
obmranpoHHaTa eMucus Ha Actepuon brirapua AJl ¢ ISIN kon BG2100006092 na 6sne yobiokern po 14.04,2019
r., kKaro Gelre MpoMEHEH M JIHMXBEHHAT IPOIEHT Ha 6.25%. [apEHIATA me Obie moracABada HA BCAKO NHXBEHO
mwiamare, cautago oT 14.04.2015 r. mo 350 xun. eppo. IlramarmaTa npoabmkaaT ga Obmar Ha 14 ampmn u 14
OKTOMBPH, KAKT( Ca W3BBPINBAHM 0 MOMEHTA PEIH Y IBIKABAHETO HA 3aAbIDKEHHCTO.

9. MndopMalHsl OTHOCHO CK/IOYEHHTE OT EMHTEHTA, OT HErcBO ABLINEPHO PYXKECTBO WIH APYRKCCTBOTO-
Maiika, B KA4eCTBOTO MM HA 3aeMOAATE.TH, IOTOBOPH 32 3aeM

Biemanun no Hebauxosu 3aemi

Horoeopena Texyma
JpyxecTBO Jlebmrop JHXBa Banyta | excomosumms ITamex
Actepuon Benrapua AJl | Espoxong beirapus A/l 52% | BGN | 1,367,982 08.01.2018

10. Hudopmaiius 3a HINOI3BAHETO HA CPEACTBATA OT HIBBPILICHA HOBA MUCHS HEHHH KHHXKA TPE3 OTYETHISI
nepHo,.

IMpes oruerHus neproy 3a 2015 roguHa I'pymiaTa He & HIBBPIIBAT0 HOBA EMUCHA [EHHH KHIKA.

11. AHaaH3 Ha CHOTHOLIEHMETO MeXY MOCTHIHATHTe (PHHAHCOBH Pe3YJITATH, OTPa3eHH BbB (UHAHCOBHA
oT4eT 34 QHHAHCOBATA FOAHHA, H NO-PaH0 NY(THKYBAHH NPOTrHO3M 34 TE3N PE3YJITATH

I'pynata He e MyGIAKYBaNa IIPOrHO3H 3a oTdeTHaTa 2016 rognna.

12. Apann3 H ONEHKAa HA NOJHTHKATA OTHOCHO YNPABJCHHETO HA (PHHAHCOBHTE PECYPCH ¢ UNOCOUBAME HA
BL3MOKHOCTHTE 32 00cTy:KBaHe Ha 3aIL/JKEeHHATA, eBEeHTYAJHHTE 3AMJIAXA H MEPKH, KOHTO eMHTEHTET €
npeJOpHes HJIH NPeJCTOH I3 TPeANPHEME ¢ OIVIE] OTCTPAHABAHETO HM

OcHOBHATA ACHHOCT HAa BCEKM XOJIMHT © Ja yNpasidsa ceKTHBHO TAPHYHATE PeCYpPCH, aKyMYJIHPAHH B IHIATA
CTPYKTYPA ¥ CHOTBETHO [a I'M PA3MPEIENd B 3ABACHMOCT OT HYXIATE Ha OTHCAHHTE ABIIEPHH KOMITAHMH.
TomprAxaTa Ha XONIHHTa B Ta3K obnacT € HEHACHPAHETO 4a ¢€ M3BBLPINBA KAKTO 0 HALPABICHHETO — ,,ThIIEPHH
KOMITaHMM — Malika”, Taka H 1o , JbIIEPHA KOMIIAHHA — XBIIEPHA KOMUAHHA”, YIPaBIcHHETO Ha CBOGOIHHTE
(HHAHCOBM pecypcH Ha NBINSPHHTE KOMIAHHH CE H3BHPINBA CHOOPA3HO PeryNaTOpPHHETe HIHCKBAHMA W ¢ IEl
NOCTATAHE HA J0Gpa TOXOZHOCT IPH pasyMHO IOeMaHe Ha PHCK.

13. Onenka Ha BL3MOKHOCTHTE 33 Pean3alus HAa HHBeCTHIHOHHHNTE HAMepeHHN ¢ TMOCOYBAaHE HA pasmepa
HA pa3noJaraeMHuTe CpeICTBA H 0TPA3siBaHe HA BPb3MOKHHTE NPOMEHH B CTPYKTYpPaTa Ha (HHaMCHpaHe HA
Ta3H JeHHOCT.

ITpes 2015 roamuua ActepHoH briarapus AJl He € H3BEPOIBAI HHESCTHLIHMOHHA AEHHOCT.

14, Mingopmanms 32 HACTBIM/IH OIPOMEHH NpPe3 OTYETHAS NEPHO/ B 0CHOBHHTE IPWHIHNM 34 YOPABIEHHE Ha
eMHTEHTa H Ha HeroBaTa HKOHOMU'ECKa rpyna

Hpe3 OTHETHHA HEPHOJ HE Ca HACTBHITHIN IIPOMEHH B HKOHOMHYECKATa Ipyna Ha ACTeprIOH boar aApHA A,u

Xiv



Actepnon buarapus AJl
TominieH KOHCOMUANpPAE AOKIaN 3a AeiiHocTTa
3a roawHaTa, IpUKoYBama Ha 31.12.2015 1.

15. HudopMalHA 32 OCHORNHTE XAPAKTEPHCTHKM HA NMPHJIATAHHTE 0T EMHTEHTA B MPONECA HA H3TOTBAHE HA
(pMHAHCOBHTE OTYETH CHCTEMA 32 BHTPEIIeH KOHTPOJ H CHCTEMA 34 YIPaBJIeHHE HA PHCKOBE,

B Acrepuon Beirapus AJl dyHKIHOHMpa cHCTeMa 3a BETPEHICH KOHTPOI, Upe3 KOATO e rapaHtHpa e)eKTHBHOTO
dYHKIMOHHPAHE HA CACTEMHATE 32 Pa3KpHBaHe Ha HH(pOPMAIHA H OTIETHOCT.

BBHIIHAAT OHT, CIETOBOAHKTE NPOLEIYPH, TONMATHKR W (PUHAHCOBH OTYETH B XOIIANTA H IOApasIecHHATa My C&
H3BBPIIBAT OT BOJEIIH MEKAYHAPOIHY OJHTOPCKH KOMITAHIH.

16. AudopMaius 33 IPOMEHATE B YIPABHTETHHTE H HAX30PHHTE OPTAHH NPe3 0TYETHATA (PHHAHCOBA TOJHHA

HpGS OTYETHATA FOAHHA HAMA IIPOMEHH B ChCTABa HA CBRETA HA NUPEKTOPHUTE Ha l"pyna'ra.

17. Wadopmaunsa 33 NpPHTEKABAHH OT WIEHOBeTe HA YNPABHTeJHHTe H HA KOHTDPONHHTE OpPraHM,
MPOKYPUCTHTE U BUCHIMS PHKOBOJEH CHCTAB AKITHA HA eMUTEHTA

Acrepron Benrapua AJl, KakTo U JpyxecTsaTa oT I'pymara He ca MyOIHIHHE IpykecTBa.
18. Undopmanuna 3a u3BecTHuTe Ha ['pynmaTta morosopeHocTH (BKIIOYHTENHO H ¢Ji¢ NPHKJIOYBAHE Ha
$HHAHCOBATA IOAHHA), B PE3YJITAT HA KOHTO B OhL/EII EPHOA MOTAT I3 HACTHLIAT NPOMEHH B IPHTEXKABA HA

OTHOCHTEJIeH JAN AKNHH HIA OGHTalHHA 0T HACTOAINHN AKINHOHEPH HIIH oﬁnnraunonepn

Ha I‘pyna‘ra HE Ca H3BCCTHH JOrOBOPCHOCTH, KOHTO 0mxa MOTIM jJa HMAaT BIHAHMWE BBPXY NPHTCXABaAHHA
OTHOCHTENEH IA1 00JIHIalliA OT HACTOAIIMA OO.IUT: alYIOHEPH.

19. Hndopmanra 3a BHCSOH CchAeOHH, AAMUHMCTPATHBHH AIH ApOHTpaKHH NPOH3BOACTBA, KAaCACILIH
3aTb/KCHHMS WIH B3€eMaHHA HA €eMHTEHTA B pasMep Haii-Mauko 10 Ha cTo oT coficrBeHHS MY KATMTAJ

Ha [lpy)xecTBOTO He € H3IBSCTHO 1A IMa TAKWBa ChHINECTBYBAIIH IIPOH3BOACTBA cpemry [ pymara.

20. JaHHM 3 QMPEKTOPA 33 BPB3KH ¢ HHBECTHTOPA

BuzHec agpec rp. Codmst, Oy, “Xpuctopop KomymG” Ne 43
Tenedon 02/ 4897 556

Daxc 02/ 962 11 37

Enexrponen agpec (e-mail) asterionbg@gmail.com

Huxo:ait Kaaescin
HsnbianTEEH EKTOp
/e

ActepnoH Buarapua AJl, Codus
22.04.2016 .




Ten; +359 2 421 06 56 Byn.Bwnrapus 516
Ten; +3592 4210657 Etam 4
Paxc: +359 2 421 06 55 1404 Codma

A—— bdo@bdo.bg Bbarapua
www.bdo.bg

Ao

AKUMOHEPUTE

HA ACTEPUOH BBJAIFAPUA AA

AOKNAA HA HE3ABUCHUMHA OAMTOP

Aoknaa Bupxy ®uHaHcoBHA OTyeT

HWe W3BBLPLWMXME OAUT Ha NPUAOKEHWA KOHCOAMAMPAH (PMHAHCOB OTYET Ha ACTEpMOH Bbarapwa A,
BK/NIOYBALY KOHCONWMAMPAH OTYET 3a (PMHAHCOBOTO CbCTOAHME Kbm 31 aekemBpu 2015 roguMHa M
KOHCONMAMPaH OTYET 32 BCEOBXBATHMA AOXOA, KOHCOAMAMPAH OTYET 33 NPOMEHMTE B COBCTBEHMA
KanwTan, KOHCONMAMpaH OTYET 3a NapWYHMTE NOTOUM 38 rogMHaTa, 3aBRbpLUBALYa Ha Ta3u A4arta, KakTo M
0606ILEHOTO ONOBECTABAHE HA CbLECTBEHUTE CYETOBOOHM MOAMTHKM M APYrMTE NOACHWTENHM
NPUADKEHMA.

OTroBOPHOCT Ha PLKOBOACTBOTO 32 KOHCONMAWMPAHUA HUHAHCOB OTYeT

OTroBopHOCTTa 33 M3rOTBAHETO M AOCTOBEPHOTO NPEACTABAHE Ha TO3M KOHCOAMAMPAH (DMHAHCOB OTHET B
CbOTBETCTBHME C MeXAyHapoAHMTe CTaHAapTH 3a dMHaHCOBM oTyeTn (MCOO), npuetn oT EBponeickus
Cuio3 (EC) ce HOCK OT PBKOBOACTBOTO, KAKTO M 33 BbBEMKAAHETO Ha CMCTEMA 3a BBLTPELWEH KOHTPOA,
KOATO PBKOBOACTBOTO ONpefens Kato JoCTaTb4Ha 32 M3rOTBAHETO Ha (PMHAHCOBM OTHETM, KOMTO Aa He
CbABPHAT CbUECTBEHW HETOYHOCTU, OTKJOHEHWA W HECBOTBETCTBMA, HE3ABMCHMMO Ja/M Te Ce AbAKar
Ha M3Mama MM Ha rpeLlKa.

OTroBOpHOCT Ha oguTopa

Hawara oTroBOPHOCT ce cBeXJa A0 M3pa3fABaHE Ha OAMTOPCKO MHEHWE BbPXY TO3M KOHCOAMAMpaH
($MHAHCOB OTYET, OCHOBaBAWO Ce€ HAa M3BbPIIEHWA OT HAc oAuT. HawuAT oauT 6e nposeseH B
CbOTBETCTBUME C MPOPECHOHAHWTE M3ACKBAHWA HA MEXAYHApOAHWTE OAMTOPCKM CTaHAapTH. Tesu
CTaKgapT HanaraT cnassaHe Ha eTMHHWUTE U3MCKBAaHMA, KaKTO M OAUTHT A4a 6bAe NAaHKpaH M NpoBeAeH
Taka, Y€ HMe Ja ce yGeium B pasymHa CTENEH Ha CUIYPHOCT AOKOAKO KOHCOMMAMPAHMAT (DMHAHCOB
OTHET HE CbABPKA CHLECTBEHH HETOUHOCTM, OTK/IOHEHWA M HECHOTBETCTBHA.

OAWTHT BKAKYBA M3MBJHEHWETO HA NPOLEAYPH C LeA NoAyYaBaHe Ha 0AMTOPCKM AOKA3ATEACTBA OTHOCHO
CYMWTE M OMNOBECTABAHMATA, NPeACTABEHM B KOHCOAMAMPaHWA (bMHaHCOB oT4eT. M3bpaHuTe npoueaypu
33BMCAT OT NPELEeHKaTa Ha 04MTopa, BKAYWTEAHO OLUEHKATA Ha PUCKOBETE OT CbLUECTBEHM HETOUHOCTHM,
OTKNOHEHWMA W HECBOTBETCTBMUA B KOHCONMAMPAHUA (PUHAHCOB OTYET, HE3ABMCMMO Ja/IM Te Ce AbXaT Ha
M3mMama MaM Ha rpewxa. [py M3BBbPLWIBAHETO Ha TE3W QUEHKM Ha PMCKA OAMTOPBLT B3€Ma Noj BHUMaHME
CACTEMATa 3a BBTPEWEH KOHTPOA, CBbp3aHa C M3rOTBAHETO W AOCTOBEPHOTO NPeACTaBAHE Ha
KOHCONMAMPAHMA (DMHAHCOB OTYET OT CTPaHa Ha MNPEeAnpMATMETO, 3a Aa PaspaboT OAMTOPCKM
npoueAypu, KOMTO CA NOAXOAALM MNP TE3M OBCTOATENCTBA, HO HE C LUES M3pasABaHe Ha MHeHMe
OTHOCHO €(EHTMBHOCTTA Ha CMCTeMmarta 3a BbTPELEH KOHTPOA Ha NpeAnpHATMETO. OAWTHT Chilo Taka
BKAIOYBA OlEHKA Ha YMECTHOCTTa HAa nNpWNaraHMTe C4eTOBOAHM MOAMTHKM M Da3yMHOCTTa Ha
NPUOAUIUTENHWUTE CHETOBOAHW OLEHKM, HanDPaBeHU OT PbHOBOACTBOTO, KAKTO M OLEHKA Ha LUANOCTHOTO
npegcTaBAHe B KOHCONMAUPaHUA (PMHAHCOB OTYET.

Cunrtame, 4e M3BBPLLIEHUAT OT Hac OJWT NpejocTaBA AOCTATBYHA M NogXodAwa basa 3a M3Pa3eHOTO OT
Hac 0AUTOPCKO MHEHME.



Ten: +359 242106 56 Byn.Bvarapus 516
Ten: +359 242106 57 Etax 4
Gare: +359 2 421 06 55 1404 Cotpua

— bda@bde,bg BbArapua
www.bdo.bg

MHeHWe

Mo Hawe MHEeHWe KOHCONMAMPAHMAT PUHAHCOB OTYET AaBa BAPHA M YECTHA NpeacTaBa 3a (PMHAHCOBOTO
CbCTOAHME Ha ACTepuoH Bbarapua A kbm 31 aekemepu 2015 roguHa, KaxkTo M 3a HEroBUTE MHAHCOBM
pesynTati OT AEHHOCTTA M 3a NAPUYHMTE NOTOUM 3 roaWHaTa, 3aBbpLIBALLA TOrasa B CbOTBETCTBME €
MexayHapogHuTe CTaHaapTH 3a (MHAHCOBK OTYeTH, npueTH ot EC.

Joknap BLpXy ApYrv NPABHM M PEryNaToOpPHH M3UCKBAHWA

Hue M3BBPLIMXME NPOBEPKA HAa KOHCOMAWPEHMA JOKNaj 3a ASMHOCTTA Ha AcTepuoH Bbarapua AJ] Kbm
31 pexemBpW 2015 r. OTHOCHO CBLOTBETCTBMETO MEMAY KOHCO/MAMpaHWA AOKNaj 3a AeHHOCTTa M
KOHCOAMAMPaHUA (DMHAHCOB OTHET 33 ChLUMA QTUYETEH MEPMOZ ChrAACHO M3IMCKBAHWMATA Ha 3akoHa 3a
CYETOBOACTBOTO.

B pesyntaT Ha npoBepKara YJOCTOBEPABAME CBLOTBETCTBMETO MEMAY KOHCOMAWPAHMA AOKNas 3a
BEAHOCTTa M KOHCO/MAMpAHMA (UHAHCOB oTdYeT Kbm 31 Jexemspu 2015 roguHa No OTHOWEHWE Ha
¢uHaHcoBaTa MHpOopMaLMA.

Codpun, 28.04,2016 roauHa

o 29 aldgen »

[
, £ 74’{{4&{,’-'{,}
BoraaHka Cokonosa CToAHKa ANOCTONORE, Heaanko Anoctonos,
JEC, PermctpuvpaH ogmtop Ynpaeuten Ynpasuten
Ynpaeuren



Actepnos Bearapnsa AJl
KOHCOJHIHUPAH OTYET 3A BCEOEXBATHUSA JOXO/[
3a rogvHara, IpHKMOYBama Ha 31 mexemepr 2015 r.

Benewxxu 2015 2014
XU A8, Xuj. 6.

Tpmxomm 6 -
Pasxoan 32 BRHIHHA Y CIyTH 5.1 (85) (83)
Hdpyru pazxoau (10) (10)
Onepamnena neuaata/ (3aryda) (89) 93)
OUHARCOBH PaIX0TH 52 (1 060) (11 741)
DHHAHCOBY OPHXOH 53 331 46
Ileganta/ (3ary6a) mpeau Jansom (818) (11 788)
Pasxon 3a JavbK BEPXY OX0HATE = -
IMeuanba/ (3ary6a) 3a ronuHaTa (818) {11 788)
Hetna newanfa/ (3aryba), OTHaCsIA CE& KBM:

CobcTBeHuINTE Ha KOMIAHHA-MaiKa (818) (11 788)
MamHHCTBEHO YIaCTHE - -
HeTna newanrba/ (3aryba) sa ronunaara {818) (11 788)
Jpyr BCceoOXBaTEH OOROI - -
Odmo BecobXBaTeH N0X0/A 33 FOAMHATA, CJIE) AN IH (818) (11 788)

@UHAHCOBUAT OTUET € ONOOPEH 32 H3NaBaHe ¢ pemeHne Ha ChEETA Ha IMPEKTOpHTE 0T 22,04.2016 T.
[loscHuTennpTe GeNexkKH OT CTpaHuLa 7 1o cTpaHAna 28 ca HepaslenHa 4acT 0T GHHAHCOBMA OTYET.

Munena JIroOenosa
'mapeH caeTOBOAUTEN

Huxonaii KuaeBcku -
HsmenEATEIEH THp,

3aBepeH, CHITIACHO OAUTOPCKH AOKIAM,
50 Brirapus OO/

boranka Coxonona(é

NEC, PeructpupaH ougrop
VYapasuren

- T ;
R APITYW
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AcTeproH Brarapust AJl
KOHCOIUAHPAH OTYET 3A @HHAHCOBOTO ChCTOSHUE
K®m 31 pexemspr 2015 1.

Benexxn 2015 2014
XUR. 16, XUR. 78,
AKTHBH
JBaAroTpaieH aAKTHBH
THpProBekH B APYTH B3eMaHUL 6.1 7 469 10 534
7 469 10 534
KpaTkoTpaiinn akKTHEH
TEProBeKH U APYTH B3eMaHUI 6.2 26348 24 921
DHHAHCOBH AKIHBH 7 364 -
1lapHYHH cpencTBa H KpaTKOCPOIHH JELO3HTH 8 55 54
26 767 24 975
OBIIO AKTUBHA 34 236 35509
COBCTBEH KAIIMTAJI 1 ITACHBH
CofcTBeH KanuTaa
OcCHOBeH KanuTan 9.1 15 145 15145
Pesepen 92 187 187
Hepaznpenenena meaanba 1352 2170
O06LI0 coOBCTBCH KANMTA 16 684 17 502
JABArocpodHy nacHsH
JIMXROHOCHH 3a€MH H [IPUBICHYEHHE CPEICTBA 10.1 2054 2875
3anepieHNd IO ODIHMIANHOHEH 3aeM 10.2 11 931 13 300
13 985 16 175
KpaTicocpouHH IacHBH
3aaLmxennd 1o o0IHMTAIMOHEH 3a8M 102 1369 1369
THPIOBCKH H OPYTH 3a(BIDKSHMA 11 1 360 112
JIuXBOHOCHH 3a€MHW H NPHBISYSHH CPEICTBA 10.3 838 351
3 567 1832
001 NacHBR 17 552 18 007
OBUO COBCTBEH KATTHTAJT 1 ITACHBH 34 236 35509

PHHAHCOBHAT OTUET & 0f00pPEH 32 U3aRaKe ¢ pemenre Ha ChbBeTa Ha AUpekTopuTe oT 22.04.2016 T.
HoscauTenuuTe Genexku OT ¢TpaHKIa 7 0 CTpaHMIa 28 ca HepasleNHa 9acT OT GHHAHCOBHA OTYET,

Munena JlrobeHoBa

rs
Huxomnait KuHeBckn /
HzmensuTeNneH JHpeRTop TnaBed cHeTOROIUTEN

VD2 N

3chpGH, CBIVIACHO OOHTOPCKH NOKIIAM: “

B0 Brarapus OOJ 3\ ),
Bormanka Cokonopa CroiHKa ATIOCTONOBS, . ~ .~
JIEC, Perncrpupan omuTop Vopasmren

Vipaenren



AcrepuoH bnarapus AJl

KOHCOIINIAPAH OTUYET 3A ITPOMEHHTE B COBCTBEHHUA KATIUTAJI
3a roguHaTa, IpHKTIOYBama Ha 31 gexemepu 2015 1.

OcHoBeH KaITHTAT Hepasnpenenena
(Bemnexka Ne9) Pezepan neuanba Otmo
XU 18. Xua. ae. X 18,
Ha 1 smyapu 2014 r, 15145 187 13 958 29290
[Ieuanba 3a roguHaTa - (11 788) (11 788)
Ha 31 pexemepu 2014 1. 15 145 187 2170 17 502
Ha 1 smyapa 2015 r. 15145 187 2170 17 502
IleuanGa 3a roguHara - (818) (818)
Ha 31 gexemepu 2015 r. 15145 187 1352 16 684

PHUHAHCOBMAT OTUET € 0J00peH 32 H3IABAHS ¢ PelIeHHS Ha
IToacHuTeNHATE HEEKKH OT CTPARKIA 7 A0 CTPaH

BET4 HA AMPEKTOpuTE 0T 22.04.2016 T,

Hxonaii Kuaesc
HanenauTeneH

‘ - ] Munena JroGeHora
eKTOP ey S i Ll T'maBeH caeTOROOHATEN

3aBepeH, ChITIACHO OJIUTOPCKH AOKTIAL: TR o T o

B0 Brarapas OO ks _ '{:u%“’
7 Lty

Bornanka Coroaosa CrofHka Anoc*ronon’é, Hegdanko AnocTomor,

JEC, Peractpapan ogarop YnpasuTen YnpasrTen
YopasaTen



Acrtepuon Brarapaa AJl
KOHCOJHANPAH OTYET 3A TAPUYHHWTE MIOTOLHA
3a rogwHaTa, npuKIrogBama Ha 31 nexemspm 2015 r.

2015 2014

Xun. ne. Xun. a8.
HAPHY HHA IIOTOIM OT OIIEPATUBHA JEAHOCT
IMocThOneHus OT KOHTPATSHTH 2 -
TInamasus Ha KOHTpareHTH (62) (82)
[Inamasms 3a MaHBIH . .
IInatenu 6aHKOBH TAKCH H JIIXBH - -
HApyTH MoCcTRIICHIA /INTAINAHES OT ONEPATHBHA JEHHOCT 2 695 1443
He iy napy-HH NOTOLM 01/, H3INMOIZBAHA E OlIEPATHEHATA AeliHocT 2 635 1361
MAPHYHH IOTOIM OT MTHBECTHILHOHHA JEIHHOCT
lHomydeHu THXBHA O NPEACCTABSHH 3a6MH -
TToxynka Ha HHBECTHITMH ) -
TMocThImenus oT IpoAKOa HA HHBECTHITHA 2
TMonyueHN JMBHASHTH OT WHBECTUTTHMH - -
KypocBH pazivKy B ApyTHd (1) (3)
HeTHH NapHIHY NIOTOLHM 0T/, H3MOA3BAHH B HHBEC THIMONHA JeHHOCT 1) 3)
TAPHYHHA IIOTOIU OT ®UHAHCOBA JEAHOCT
HsnnaTeHn IuBRAeHTH - .
TlocTeIINIEHHS OT SAHKOBK ¥ THPTOBCKH 3a€M 1 680 5045
IInamasns no 6AaHKOBH # TEPrOBCKM 3ae8M U (G191 (4 990)
HznmaTeHH MIX8H M KOMHCHOHHM, HETHO (1116) (1413)
JApyTH nocreruents/ wamanns 0T GUHAHCOEA NEHHQCT (6) -
HeTHH MapHMHHA NOTOIM 0T/, H3MIOJI3BAHH BBEB QHHAHCOBA AeHHOCT (2 633) (1358)
Hemo (HamancHHe)/yBeiMYEHHE HA [IAPHYHWIEC CPEACTBA W TAPHYHHATE
CKBHBAJICHTH 1 -
llapuuHu cpencTBa M IAPUYHE eKBUBAJICHTH Ha 1 fHyapu 54 54
Ilapsruem cpeICTBA H NAPAYHN ¢ KBHBAJNCHTH HA 31 JexeMBpu 55 54

DHHaHCOBHAT OTHET € 0JI00PeH 3a H3faBaHe ¢ pelncHHe Ha ChReTa Ha gupexTopuTe o1 22.04.2016 1.

AP

Munena JiobeHora
I'aeen cueToBOAMTEN

BHO Bearapus OO .

Lretees Y
Boraanka Coxonosa Hepsnko Anocromos,
HEC, Peructpupan oguTop Ynpasuten / VYnpaguren
VYuparaTen



Actepuon brarapust AJT
NMOACHUTEJHHA BEJEXKHW KbM KOHCOJIMAUPAH OTUET
3a FOAMHATA, NPUKIoYBama Ha 31 gexkemepu 2015 1.

1. KopniopaTtusHa undopManus

Konconunupanuar ¢unancos oTueT Ha AcTepuoH Bwnrapma AJl 3a roaMHarta, npukimousama Ha 31 OexeMBpH
2015 r., e omobpeH 3a W3AaBaHe ChLNACHO pemerue HA CrBeTta Ha upextopute ot 22.04.2015 .

Actepuon beirapua AJl e akiuonepHo IpYKEcTBO, yupemeHo ¢ pemreHme Ne 231/08.03.2007 r. ma Codwmiicku
OKPE#&eEH bR, ¢be ceaammue Ip. Codasa, 6yn. ,, Xpucrotop Komym6” Ne 43. dunancosara roguna Ha J[pyxkectBoTo
TIpAKITIOYBa HA 31 pekeMBpH.

OCHOBHUAT NpeAMET Ha NeHHocT Ha [‘pymata e npupoOuBaHe, yNpapNeHHC, OOCHKA W NMpogax0a Ha y4acTHA B
OBJIrapcKH | MyXIeCTPaHHH TBPIOBCKH IPYXKeCTRa.

Kpaiinata xoMnanusa-maiika ksM 31.12.2015 r. e Acrepnon Kenuaren JIJIC.
2.1 Ba3za 3a H3roTBaHE

OUHAHCOBUAT OTUET € M3TOTRBEH Ha Daza HCTOPHYECKA LiEHA.

DUHAHCOBHAT OTYET € MpelcTaBeH B OBIATApCKM JICBA H BCHIKH IOKA3ATCNH €3 3aKPBIMEHH A0 Haii-Gnuakure
XHnAna ObpArapcky eea (Xl JB.), OCBEH 8KO € YIIOMEHATO APYro.

H3apneHue 3a CHLOTBETCTBHE
DMpaHCORMAT OTUeT Ha AcTepHoH bbarapus AJl e H3rOTBEH B CHOTBETCTBHE ¢ MeXTYHApOOHWTE CTAHAAPTH 33
(pMHAHCOBO OTYMTAHE, MpAETH OT EBponeiickud crio3 (,, MCDO, npuetu ot EC”).

2.2 O60o6imenHe A CHLOIECTBEHUTE CHETOBONHH NOTHTHKHA

a) IlpeBprb1aHe B uyKiecTpaHHA BAIYTa

@OUHAHCOBHAT OTYET € TIPEACTABEH B GBNTapck 1eBa, KOATO ¢ (YHKIHOHATHATA BATYTA H BAYTATA HA MPEICTABAHE
Ha rpynara. CHENKHTE B 4yXKRCCTPAHHA BATYT4 ITBPBOHAYANIHO CE OTPa3fiBaT BBB (DYHKIMOHATHATA BANTYTa MO
OGMCHHHS Kypc HA JaTara Ha cJenkara. MOHCTAPHHTE aKTHBH W MTACHBH, ACHOMHHHPAHH B YY)XICCTPAHHH BRIYTH
¢¢ NPEH3YHCIABAT BB (PyHKUHOHATHATA BANYT4, B Kpad HA BCEKH Mecell IO 3aKTIOUHTeNHIA 0GMeHeH Kype Ha
Berrapcka Hapopra Banka 3a mocmepaws paoTeH AcH OT CHOTBETHHA Mecell, BCHUKH KypCOBHM pasiHKH ce
[pU3HABAT B OTYETA 38 BCeoOXBATHHA [0X0j. HeMOHeTapHWTE aKTHMBH W TACHBM, KOHTO CE OLEHABAT II0
HCTOpHYECKa [EHA H2 NPHAOOHBAHC B YYXACCTPAaHHA BalyTa cC NPCEPBINAT BRLE (PYHKIMOHAIHATA BAIYTA 10
o0MeHHHA Kypc KbM JaTaTa Ha ITkPBOHAYANTHATA cAeka (npuaobuBane),

§) [Ipu3HABAHE HA NPUXOAH

[IpuxonuTe ce NpU3HABAT O CTENCHTA, B KOATO € BEPOATHO MKOHOMMYECKH MON3M a OBAAT MOMyYEHH OT IPYIIATa H
cyMaTa Ha [pHxoja Moxe fa Obie Hame)KIHO OLEHEHA, HE3ABHCHMO OT TOBA KOra € MONYySeHO MNAINAHETO.
IIpaxoouTe ce ONCHABRAT IO CHPaBE/IMBATA CTOMHOCT HA MONYYCHOTO WM NBIDKHMO Rh3HArpaxeHHe Ha 0asza Ha
JAOTOBOPCHHUTE YC/IOBHA Ha fnalfaHe, kaTo ce M3KMoYaT OTCTRIKH, pabaTH B APYIH JaHbBLM BBPXY MPoJaKOHTe WK
Mura. ['pynara aHanH3Mpa JOTOBOPEHOCTHTE CH 33 MpofaxOH cnope clenHQHMHH KpHTEPHN, 3a 1a ONpeeTIH OalTH
JeffcTBa KaTO MPHHIMENAT WIH Karo areHr, TO € JOCTHTHAIO JO 3aKIIOYCHHAC, Y¢ JAEMCTRa KaTo NPHHLMIAN BLB
BCHYKM TAKWBA JOroBoperocTH. [Ipeau ma 666 OpH3HAT OPUXOA, CIEAHATE COCIH(HIHHE KPUTEPHH 33 NPH3HABAHE
TpabBa c¢kIMo Ja 6BAAT YAOBIETBOPEHH:

IIpodasicbu Ha npOOYKYUR ¥ CIROKY
TIpuxoIHTe OT NPORAXKGR Ha MPONYKUHA M CTOKM CE& MPU3HARAT, KOraTo CHLULECTBEHUTE DHCKOBE U [ON3H OT

coDCTBEHOCTTa BBPXY MPOAYKLUHMATA B CTOKHTE Ca OPEXBBPIISHH Ha KyIyBada, KOeTo 00H4aiiHe cTapa B MOMEHTa Ha
TAXHATA eKCIeTALHA.



AcTtepuon brarapusa AJl
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2.2 Odo0imenne HA CHMECTBEHHTE CUSTOROHHA MOJIUTHKH (MPOIbKeHHE)

0) [IpuzHaBaHe HA NPUXOIH {(IPOABJKEHHE)

Tlpedocmasane na ycayzu
MMpuxoJuTe OT MPEAOCTABSIHE Ha YCHYTH ce MpH3HaBaT Ha 0a3a Ha €Tafla Ha 3aBLPIICHOCT HAa cfienkaTa KbM

OTUETHATA JAaTa. ETansT Ha 3aRLPIIEHOCT Ha CJCHKara c€ ompefend Ha Oasa Ha oTpaloTeHUTe JO MOMEHTA
YOBEK0YACOBE KATO MPOIEHT OT 0OIMTE YOBEXOYacoRe, KOHTO me 6BaaT orpaboTenH 3a BeekH goropop. Korarto
PESYATATRT OT cjlenKaTa (Jorosopa) He Moke Ja ObJe HAJEKIHO OUSHEH, MPUXOALT CE NPUIHARA CAMO JIOKOJKOTO
H3BBPIUEHATE PA3XOAH [TOJUIEHKAT HA Bh3CTAHOBABAHE.

Hpuxoou om auxeu
[TpUXOAHMTE OT JIMXBH CE OTYMTAT KAaTO CE H3MONM3BA METOJA Ha ePEKTURHMA JIMXREH [POLEHT, NPEICTaRIABaL]

OpOIEHTHT, KOWTO TOYHO JHCKOHTHPA O4aKBAHUTE GBACIIH NapHIHH IUIANAHMA 34 OYaKBAHUA CPOK Ha (MHAHCOBHA
HMHCTPYMEHT MM 38 TO-KpATBK NEPHON, KOTATO € YMECTHO, X0 OanaHcoBaTa ¢TOHHOCT Ha (HHAHCOBUS 3KTHB.
[pHXOIBT OT JIUXBH CE BKIKOYBA BbB (PHHAHCOBHA NIPUXOJ B OTUETA 32 BCEOOXBATHMA TOXOJ.

Hpuxodu om ousudenmu
TTpuxo AT OT AMBHICHTH CE€ OPH3HABAT, KOrATO CE€ YCTAHOBH IPaBOTO 33 TAXHOTO [OYYABAHE,

B) Janbon

Texyuy oanek gvpxy doxedume

TekymuTe NaHbYHY AKTHBH M MacHBH 3@ TEKYIHA U IPEIX0/HH NEPHOJM CE NPH3HABAT [0 CYMATa, KOATO CE OYAKBa
na Gbe RE3CTANOBEHA OT MM [UIaTeHa HA JaHEIHHTE BAacTH. [IpH M3GMCIEHHE HA TCKYIIMTE JAHBIM CC IPHJIATAT
NaHLYHKTE CTABKH H JAHBYHHTE 3aKOHH, KOHTO €4 B CHIIa MM €4 B 3H@YHTE/NHA CTCICH NPHCTH KbM OTYCTHATA JATA.
PLKOROJCTROTO AHANM3MpA OTACSTHHTE TNO3ZMUHM B JaHRYHATA JSKNAPAMA, 34 KOMTO NPHIOKMMHTC JAHBIHH
pasnopenbu ca IpeAMeT Ha THIKYBAHE H MPH3HABA MPOBHM3HH, KOTATO TOBA € YMECTHO.

TeKyInuTe NaHbIM CE PH3HABAT AHPEXTHO B cOGCTBCHI KamuTan {(a He B 0THETA 33 BCeOOXBATHUA A0XOI), KOTATO
IAHBKBT C& OTHACA IO CTATHH, KOWTO ca GHIH NPU3HATH ARPEKTHO B COOCTRENMS KAMMTA,

Omcpover 0anvk gpXy 0oxodume
OTcpoucHITE JAHBIM ¢ MpU3HABAT MO OaNaHCOBHA METOXN 32 BCHYKH BPEMEHHM pa3lMKH KbM OTYETHATA HAT4,
KOUTO BB3HUKBAT MEXKAY TaHRYHATA OCHOBZ HA AKTHBHTE H NACHBHTE M TEXHHTE GallaHCORM CTOMHOCTH.

OTCpO‘-IEHH JAHBYHH NACHBH CC NPHU3HABAT 34 BCHYKH obnaracMu BpEeMCHHH Pa3IaKH.

®  QcReH JI0 CTENEHTa, M0 KOATO OTCPOYSHHAT JaHbYEH [IACHB Bb3HHKBA OT IBPBOHAYAIHO NPH3HABAHE HA
AKTHB MJIM [ACHB OT JaJeHa CHCHKA, KOATO He ¢ OM3Hec KOMOMHALAA M HE BIIAE HHTO BBLPXY
CUETOBOIHATA Heyanta, HATO BBPXY MaHBYHATA medaida WM 3aryda KbM MOMEHTA HA H3BBpIUBAHE Ha
clenKaTa; ¥

e 3a ofmaraeMH BPEMCHHW DA3NHMKH, CBBP3AHH C HHBECTHIMM B JBUICPHH IpPYKECTBA, ACOLMMpPAHH
MpeNpUATHS W YYACTHA B CBBMECTHH NPEINpPHATHA, OCBEH 1O CTENEHTa, 10 KoATO JIpyxecTBOTO € B
CLCTOSHHME [a KOHTPOJIMpa BPEMETo Ha 0OpaTHOTO MpOABICHHE HA BPeMEHHATa pasiMKa M ChIECTRYBA
BEPOATHOCT BPEMEHHATA Pa3ilnKa 1a He C& NIPOABH 00PATHO B NPEABHAAMO OBACILIE.

AKTHBH TI0 OTCPOUCHH JaHBIM Ce NPUIHABAT 32 BCHYKH HAMANACMH BPEMEHHH PasiiKH, NPEHECCHH HEU3IION3BAHA
JaHbYHW KPEAHTH M HEHM3NO/3BaHM JAHBYHH 3aryGH, JO CTENEHTa, IO KOATO € BEPOATHO [a € Halule odnaraema
meuanfa, cpemry KoATo Aa ObAaT H3NON3BAHA HAMalseMUTE BPEMEHHH Da3lIMK{, OPEHECEHHMTE HEH3NON3BaHM
JAHBTHH KPeIHTH ¥ HEU3MON3BAHUTE TAHRIHH 3ary0H:

®  OCBEH aKO OTCPOYEHMAT JAHLUCH aKTHB BB3HMKBA OT ITBPBOHAYANHO NPH3HABAHE HA AKTHB WM IACHB OT
JajeHa clelka, KoATO He e Gu3Hec koMOWHALIMA H HE BIHAE HUTO BhpXY CUCTOBOAHATA Mevanda, HUTO
BEpXY JAHBYHATA [Teuan0a Win 3aryba KbM MOMEHTA HA W3BHPUIBAKE HA CAGNKATA; M

® 33 HAMANXEMH BPEMEHHH DAa3MHKH, CBBPIAHH ¢ MHBECTMUMH B [BIUEPHH [APY)KECTBA, acOLMHpPaHM
NMpeINpHATHA ¥ Y4ACTHA B CBBMECTHH TPEANPUATHSA, OTCPOYEH NaHBUCH aKTHB CE NPH3HABA CIUHCTBEHO
JIO CTEreHTa, 10 KOSTO MMa BEPOATHOCT BPEMEHHATA Pa3lIMKa Ja ce NpossH obpaTHo B 0bospuMo Ghaele
H fa 6w zie peamu3npana obnaracMa nedanta, cpelily KOATO 4a Ce ONON30TBOPH BPEMEHBATA Pa3/ivKa.
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2.2 O600meHne HA CHIICCTBEHMTE CIETOROHH IOJIHTHKH (IPOXBIKEHHRE)

8) Janbun (NpogbKEHHE)

Omepoyen danvk supxy doxodume (npodvixcenue)

JipyKeeTBOTO H3RBPIIBA Mperie] Ha GanaHcosaTa CTOMHOCT HA OTCPOYEHUTE JAHBYHH AKTHBH KbM BCAKA OTYETHA
JaTa M 1 HaManABa N0 CTENeHTa, A0 KOATO Beue He € BepoaTHO Ja Obje peanwsupaHa AoCTaTb4Ha ofnaraema
meuanda, KoATO A 103BOJARA LIENH WM acT OT OTCPO4YEHHA JAHBYEH aKTHR Jia Oh/e BL3CcTAHOBEH. Helpu3HATUTE
OTCPOYESHH MANBYHH AKTHBH CE MpepasriexiaT KbM BCAKA OTYETHA AATA U C€ NPU3HABAT 10 CTEMEHTd, 10 KOATO €
CTAHAIO BEpOSTHO Aa Ghie peammsupaHa Gbaema obmaracma nedanda, KOATO Jia MO3BONM OTCPOYCHHA AaHBYEH
aKTHE A3 ObJie Bh3CTAHOBEH.

OTcpoyueHHTe JAHBTHH aKTHBH U [IACHBU ¢€ OLEHABAT IO JAWhYHMTC CTABKH, KOHTO C& OYAKBA A3 OLJAT B CUMa 33
MEPHONE, B KOHTO AKTMBET Ce PealM3dpa MIH GACHRBT CE YPENH, Bh3 OCHOBA Ha JAHLYHHMTE CTABKM (M JaHbYHH
33KOHM), AeACTBAMIH HITH BJIE3NH B CHIIA, B 3HAYATENHA CTENEH, KbM OTYETHATA JaTa.

OTcpoveHHTe JaHBLLH, CRBP3aHH CbC CTATHH, NPH3HATH M3BBH nevanbara WM 3ary0aTa, ce MpPU3HABAT H3BBH
nevandara M 3arybara. OTCpodYCHHTE AAHBIM ce MPH3IHABAT B 3ABMCHMOCT OT CBBP3aHATA C TAX C/IENKA UM B
OpyrHEd BCeOOXBATEH JOXOJ, HITH AHPEKTHO B COGCTBEHNA KAIMTAN,

JIpyXecTBOTO KOMIEHCHPA OTCPOYECHH JAHBUHM aKTUBH M TACHBH CaM0 TOraBa, KOTaTO MMa 3akOHOBO MpPaBo ja
Opucnaza TeKyINM JaHbYHH aKTHUBE CpeLly TeKYIIH JAHBIEN NacUBU M OTCPOUEHHUTEe JAHEUHH aKTHBM M NACHBH CE
OTHAcAT A0 JAHBIR BBPXY A0X0/a, HATOKEHH OT eIHH H CBHII| TAHbYEH OPraH 3a elHO U CHILO JAHbIHO3AThIKEHO
TIpe ANpUATHE.

Hanwx evpxy dobasenama cmotinocm (JJIC)
I[IpuxonuTe, pa3XoJuTe M aKTHBHTE ce IpH3Lasat HeTHO oT JJIC, ¢ H3KMOYEHHUE HA CITy4auTe, KOraTo:

o JIJIC, BB3HHKBAII IPH MOKYNKA Ha aKTHBH FIH YCAYTH HE € Bb3CTAHOBUM OT JAHBYHHTE BIACTH, B KOUTO
cayuati IJIC ce npusHama kKaTo uwacT OT [EHara Ha NpujobHBAHE HA AKTHBA WIM KATo 4acT OT
CBHOTBCTHATA PAsX0IHA HO3IRLIEA, KAKTO TOBA € YMECTHO,; H

s B3eMaHUATA W 3a]BDKEHHATA, KOHTO ce oTuMTat ¢ riunodeH JIJIC.

Herrata cyma Ha JUJIC, BH3CTAHOBMMA OT HIH TbDKMMA HA NAHBYHHTE BIACTH, C€ BIJIOYBA B CTOHHOCTTA Ha
BICMAHHATA HIH 3aABIDKEHAATA B OTIETA 32 (BHHAHCOBOTO CHCTOAHHE.

r) loxoou Ha MepcoHaia Npud NeHCHOHHpaHe

ChritacHo GBArapckoTo TPYAOBO 3aKOHOMATENCTBO, JIPY/KECTBOTO KaTo paboToarel, e 3aQb/KEHO 1a M3IUIATH JBE
HNM iecT GpYTHH MecedHH 3alU1aTH Ha CBOMTE CITYXKMTENM NP NEHCHOHHPAHE, B 3aRUCHMOCT OT NPOCITYXEHOTO
apeMe. AKO CTy)XuTenst ¢ paboTHN NpH chiiua paboromaren npez mocneauure 10 rofMHA 0T TPYIOBHA CH CTaX,
ToOH TpAGRA Ja MONYYH IeCT OpyTHE MECCUBM 3aIllaTH MPH MEHCHOHHpaHe, A ako ¢ paboTn mo-manko or 10
FOMEHH P chlmuA paboronaten — ase OPYTHH MECEYHH 3AIATH.
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2.2 O6o6menHe HA CHIIECTBEHHUTE CYCTOBOHH IOJIHTHKH (IPOALLKEHHE)
a) OHHAHCOBH HHCTPYMEHTH — MThPBOHAYAIHO NPH3IHABAHC H MOC/IEABALLO OLEHABAHE

s (DHHAHCOBH AKTHBH
ITbpBOHAYAHO NPH3HABAHE

dunancopuTe aktuen B o0xeara Ha MCC 39 Dunancosu uHcmpyMmenmi RpUIHOeaHe U OyeHsgawe Ce
KnacHHUOHPAT KaTo QEHAHCORM AKTHBH, OTYHTAHM NO CIPaBEJIMBA CTOHHOCT B MedanfaTa WM 3arybarta, M KaTo
336MH H B3€MaHHA, HJIM KAaTO HHBECTUUMH IbDKaHH A0 MAIeXK WIH KaTo GHHAHCOBM aKTHRM HAa Pa3lONIOKEHME 3a
npoaaxOa, UM KaTo HEPUBATHBH, OMpECICHH KATO Xe/UKHPAIId HHCTPYMEHTH NP eekTHBHO XeIkHpaHe, KakTo
TOBA € M0-YMECTHO.

Dunancosy armusl, ONUMAHY RO CAPAREONNBA CIMOTIHOCH 6 rewanbama uiy 3azybama

[TosunuATa CHOBPXKA [BE MOJKATETOPUH: (PMHAHCOBM aKTHBH IBPYKAHH 33a ThpTYBawe M akTHRHM, MhPROHAYANHO
OTpeNeNeHn 3a OTYUMTAHE [0 COpAaBEMIHBA CTOMHOCT B mevyanbara mau 3arybara. [laneH (HMHAHCOB aKTUB Ce
KnacH(HIMpa B TasH KAaTEropusa, aK0 ¢ NpumoOMT ¢ Lel mpogak0a B KpaThK CPOK WM € ONMpENeNeH B TasK
KaTEropMs OT PLKOBOJCTEOTO, Thil KATO MpeAcTaBAHETO My Ce OLICHABA M HaOIrofasa Ha OasaTa Ha cOpaBe/IMBaTA
My CToMHOCT. [lepHBATHRUTE CHILO CC KATETOPH3UPAT KAaTO TbpKaHH 34 TEPTYBaHE, OCBEH aKo HE €& ONpPe/IeNeHH 3a

XeIDKHMpAI[H HHCTPYMEHTH.

PLKOBOACTBOTO onpenens KJ'[ECI’ICDHKH.L[H)IT& Ha CROMTS ClJHHB.HCOBH 4AKTHBH [IPH MBPBOHAYANHOTO HM IIPH3HABAHE.

(DHHAHCOBHTE AKTHUBH Ce NPH3HABAT IHPBOHAYANHO 10 CHpaBefNHBATA MM CTOHHOCT, MEOC, B Cydail Ha
WHBECTHIMH, KOUTO HE ¢ OTYHMTAT MO CIpaBeiNHBa CTOMHHOCT B Iievandara WM 3arybaTa, pasxoIuTe IO CAENKATA,
KOHTO ¢€& OTHACAT MMPAKO KBM MPHI00MBaHETO HA PUHAHCORMA AKTHB.

[ToxynkaTe WA NpojaxOH Ha (QHHAHCOBH AKTHBH, YHHTO YCJIOBHA M3HMCKBAT NPEXBBLPIAHETO HA AKTHBE Mpe3
IIepHOJI OT BpeMe, YCTAHOBeH OGHKHOBEHO ¢ HOPMaTHBHA pasmopenba wmim Aecrsalla OpakTHka HA CHOTBETHHS
masap (peIOBHM MOKYNKK), c& IPH3EARaT HA JaTaTa Ha Thpryeane (ciAcnkara), T.€. Ha JaTara Ha koATo I'pynara ce e
aHTAKAPAIZ /1a KYITH WK MpoJaje akTHBA.

DunaHCOBUTE AKTHBH Ha [pymnaTa BKIIOUBAT NapHYHM CPeACTBA M NapUYHH CKBHBAJICHTH, TBPTOBCKHM M OPYIH
B36MaHHA, IPELOCTABAHU 3aEMM, HEKOTHPAHH HHBECTHLME H JIPYTH (UHAHCORH AKTHRM,

Tloceaeamo oueHsABaNe
AKTHBHTE HA Da3lONOKCHAC 33 NMpofaklda M (PHHAHCOBMTE AKTHBHM, OTYMTAHM IO CHPaBEUIMBA CTOMHOCT B
medandaTa Mg sarybaTa cJiel TbpPEOHAYATHO TPH3HABAHE C& OTYUTAT 10 COPABEIHBA CTOHHOCT.

Oyenra no cnpagediusa cmollHocm

CrpareannBa CTOMHOCT € IieHaTa, Koato Ou OWIa MOTydeHa NpU OpogaxOa Ha AKTHB WIH IUIATCHA MNPH
IpeXBLPJIAHE HA TACHB OpH o0uuaiHa CHeNKa MEXIy a3apHH yYacTHHLM Ha OCHOBHHA Masap, MM MPH JHINCA HA
TaKEB, Hali-M3TOMHMA Iasap, 10 KOHTO apyXecTBaTa oT ['pymaTa HMar IOCTBII KbM JaTaTa Ha oueHdsaHe. Haii-
TO6POTO CBMAETENCTEO 3@ CIPaBeIHBa CTOMHOCT MPH MbPBOHAYAIIHO PU3HABAHE, © LCHATA HA TPAH3AKLMATA (T.€.
CUpaBeIMBaTa CTOMHOCT Ha MONYYeHOTO HIH JANEHO BR3HarpaXicHue). AKO CHINECTBYBA Pa3IuKa MEXAY
CNpaBeaNEBATA CTOMHOCT IIPH NPROHAYAITHO NPHM3HABAHE M REHATA HA CIENKATA H CNPaBeLIHRATA CTOMHOCT HUTO €
TOMKpeNena OT 0KA3aTeNCTBA 33 KOTHPAHa LICHA Ha aKTHBEH I1a3ap 3@ HASHTHYCH AKTHB MM [1aCHB, HHTO Ce Ga3upa
Ha TeXHHKA Ha OICHABAHE, KOATO M3ION3Ba AMHCTBEHO DaHHM oT HabmogaeMH mnasapd, Torapa (HHAHCOBHAT
HUECTPYMEHT [BPBOHAYAIIHO € NpH3IAABA II0 COpPAaBC[IMBA CTOMHOCT, KODHTHpama ¢ paslukaTa MOKRY
¢TIpaBeIMBATA CTOMHOCT TPH ITHPBOHAYANHO NPU3HABAHE M LEHaTa Ha ciacnkara. [locneapamo Tasu pasiuka ce
TIpH3HABa B neyanbaTa WiIH 3arydara no NOAXOMAIN HAYMH CHOPejl XHBOTA HA MHCTPYMEHTA, HO HE MO-KBCHO OT
MOMEHT4, B KOHTO € BH3MOKHO [ Ce HANPABH OLESHKA HAa AKTHBA, HANGIHO H3MON3BAMKH W3IGLIO HAOIIONaCMH

fIa3apHH JaHHA HIH XOTATO CACTKATA € NpeKpaTeHa.,
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2.2 O600meHne HA CHOIECTBCHUTE CYETOBOTHHA MOJMHTHKY (IIPOAB.KEHHE)

x) PHHAHCOBH HHCTPYMEHTH — ITbPBOHAYAIHO MPHIHABAHE H NOC/IEABAINO OUeHABAHE (IPOIBIKEHHE)

3aemu u g3emManus

3aeMHTe M RIEMAHHATA ¢4 HEJEPUBATHBHH (JHHAHCOBH AKTHRH C (HMKCHPAHH MIIH ONPENCNSEMH IUTAMIAHHA, KOHUTO
He c¢ KOTHPAT HA AKTHBEH fasap. Te BB3HHKBAT, koTaTo I'pynara AaBa O@pMYHH CPENCTBE, CTOKH WNH YCIYTH
REpEKTHO Ha neburopa, Ges HaMepeHHe Ja ThpryBa c Te3u pasueTH. Te ca BKIIOYEHH B KPaTKOCDPOYHM 2KTHBH, C
H3KTIOUEHAEC HA TE3H ¢ Nagex mopede OT 12 meceia cnel gaTtata Ha 0anaHca, KOWTO cé Knacu(pHIMpaT Karo
IBATOCPOUHH. 3aEMHTE ¥ B3EMaHUATA C€ BKIIOYEAT B THPTOBCKM H IPYTH B3EMAHUS B CYETOBOIHUA Daauc.

OTnuceaHe
DuUHAHCOB AKTHB (MITH, KOTATO € NPIIOKHMO, YacT 0T PHHAHCOB AKTHB HIM YacT OT IPYIld OT CXONHH (MHAHCOBH

aKTPIBH) €€ OTIHCBa, Koraro.

JOTOBOPHHTE NpaBa REPXY MapH4HHTE OTOIHM OT (PHHAHCORMS AKTHE €A M3TEKIH,

JIOTOBOpHHTE NpaBa 3a MONy4aBaHe¢ Ha TAPHYHH MOTOUM OT (MHAHCOBHSA AKTHE €A [PEXBBPICHH WA
JIpyKecTBOTO € IPHEN0 3aIb/DKEHUETO Aa IIIATH HAITBIHO [OMYYEHHTE MapHYHA MOTOLM Oe3 ChllecTReRa
3a6aBa KBM TpeTa CTpamHa upe3 CIOpa3yMeHHe 3a NpEXBBpIAHE; Opu Kkoeto (a) JpyxecTroTo e
IPEXBBPIWIO B IHAYMTENHA CTENEH BCHUKH PHCKORE M MOJI3H OT COOCTBEHOCTTa BBPXY (PMHAHCOBMS AKTHE;
i (6) JIpyxecTBOTO HHUTO € MPEXBBLPINNG, HHTC € 3aMasii0 B 3HAYMTENHA CTENeH BCHYKH PHUCKOBE H
[ON3H 0T coBCTREHOCTTa BBPXY (DHHAHCOBUA AKTHB, HO HE € 3aa3MiI0 KOHTPONIA BBPXY HEro.

Koraro JIpy&ecTBOTO € NPEeXBhLPIAI0 I0TOROPHUTE CH IPABa 32 MOJy4aRaHe Ha MapUYHM MOTOLM OT (QHHAHCOBHSA
AKTHB HIIH € BCTBIMIO B CIIOPasyMCHHE 33 MPEXBRPIAHE H HATO € NPEXBRPIIMIO, HUTC € 3ala3iio B 3HaYHTeNHA
CTEMEH BCHUKH PUCKOBE M M0MI3H OT COGCTBEHOCTTA BhpXy (PHMHAHCOBHA AKTHB, HO € 3alla3WII0 KOHTPONA BBPXY HETO,
TO NPOThIDKABA 4 MPH3HARA NPeXBLpieHust GUHAHCOR AKTHB 0 CTENEHTA HA MPOABIDKABAIIOTO CH YHACTHE B HETO.
B Tosu cmywaii JIpyxecTBOTO NpW3HARA H CBEP3AHOTO 3agb/keHHe. I[IpeXBBpPICHHAT akTHB W CBBP3AHOTO
3arbIDKEHME C& OLEHABAT Ha 0a3a, KOATO OTPasfABa [IpaBaTa i 3aAbIKEHHATA, KOUTo JIpyKECTBOTO € 3AIasHo.

CremnienTa Ha NpoaLIKABAMIOTO YHAaCTHE, KOETO € 1G] cbopma'ra Ha rapaiHuug 3a NpexXeeplicHHA aKTHB, C¢ OLICHABA
I¢ I[MO-HUCKaATa OT NObpPpBOHAYANHATA fanaHcoRa CTOMBOCT Ha aKTHRAa M MakKCHMalHATa CTOMHOCT Ha
BB3HArPaXICHUETO, KOETO MOKE Ja C¢ HATTOXKH Aad Ohy1e BR3CTAHOBEHO OT pr}KeCTBOTO.

(6eanenxa Ha JHHAHCOBY AKTHEH

KBM BefiKa oTueTHa JaTa JpyKecTBOTO IIpaBu npeLeHKa AANH ChIIECTBYBAT OOCKTHBHH [0KAa3aTeNCTBa, Ye JaneH
{pMHAHCOB AKTHB WIH IPYIA OT (PUHAHCOBM AKTHBH MOke 1a € ofeslieHeHa. MDHHAHCOBHAT aKTHB HIH rpynata ot
{MHAHCOBH aKTHBM Ce CuMTA 33 OOe3lEHEHa, KOTraToO ChUICCTBYBAT OOEKTHBHM HOKa3aTelcTBa 3a obeslleHka B
pe3yATaT Ha €HO WIH N0Bede CBHOHTHA, KOMTO Ca BB3HUKHAIM CIE/l [TbPBOHAYAIHOTO MPH3HABAHE HA AKTHBA
("chbuTHE 3a MOHeceHa 3aryba™) W ToRa cHOGUTHE 33 IOHECEHa 3aryda OkasBa BIHAHHE BBPXY 0YaKBAHMTE Obiciiu
HAPHIHH MOTOWM OT (JHMHAHCOBMA AKTHB WIH IpyIaTa oT (PMHAHCOBM AKTUBH, KOMTO Morar ja GbaT HaJexIHO
oneHeHH. JIoKazaTencThaTa 3a 00e3eHKa MOraT Jid BKIIOUBAT MHAMKALMK, Y€ ATBAKHHLH WA rPyTia OT ATbAHHIN
HRIMTBAT CEpHOIHH (PHHAHCOBH 3aTPY.JHEHUS WIH €2 B HER3NBLIHEHHC WIH MPOCPOUME IPH HILTAIAHETO N3 THXBH
WIM TIABHMUMA, HIH BEPOATHOCT A4 OOABAT HEILTATEXOCNOCOOHOCT/CEBPX3AMIBKHANOCT WIH ja NpeAnpHEMar
JpuHaHCOBA peopraHM3alyd, WIH KoraTo HaGmojasaHd JaHHH HHAHKHPET U3MEPHMO HAMAICHHE B OYaKBAHUTE
fBAeME MapyYHM [OTOLM, KA4TO HAMpHMEp NPOMEHM B IPOCPOUMATA WAH HKOHOMMYECKH YCJIOBHA, KOMTO Ca
CBBP3aHM ¢ HEW3MBIHEHUA OT CTPana Ha JUrkKHUIHTE.

o (DHHAHCOBH MACHEH

[IbprOHAYATHO TPH3HABAHE H OLEHABAHE
DOHHAHCOBMTE NacuBu, B 06xBata Ha MCC 39, ce wiacuduuupaT kaTo (HHAHCOEH MACHBH, OTTHTAHH [0
CIIpaBeLTMRA CTOMHOCT B Meyanbata wi 3aryfara, Wid KaTo 3aeMH U PHBJIEYEHHK CPEACTBA, UIH KaTO AEPHBATHRH,
KOMTO ca eheKTHBHH Xe/UKMpALLA HHCTPYMEHTH, KaKTO TOBa € 1o-yMecTHO. I'pynata onpenent KnacudHranusNTa Ha
CBOMTE (PMHAHCORY ITACHBY NIPH TEPBOHAYATHOTO HM IIPHIHABAHE,

UHAHCOBMTE [ACHBH Ce NPH3HABAT [MPROHAYAIHO IO CIPABELIMBATA UM CTOHHOCT, MAKOC, B CNyTal Ha 3aeMH H
[pUBIICYEHM CPEACTRa, PA3XOIHMTe N0 CAENKATA, KOMTO CE OTHACAT MPAKO KbM NPUIOGHBAHETO HA (UHAHCOBMA

ITacHB.

OunaHcOBHTE NAaCHBH Ha l"pyna'ra BKJIFOYBAT THPTOBCKH M JPYTH 34 IB/DKECHHA H THXBOHOCHH JacMu.
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ActeproH brarapus AJl
ITOACHUTEJHH BEJEXKH KbM KOHCOJIUAHPAH OTYET
3a rofigBaTa, MpuKmouBama Ha 31 nexemepu 2015 r.

2.2 O6o6menne Ha CHIECTBEHHTE CYETOBOAHH MOJTHTRKA (IPOTLILKCHEE)

) OUHAHCOBH HHCTPYMEHTH — MbPBOHAYAIHO NPH3HABAHE U MOCIEABALIO OUEHABAHE (IIPOABIIKEHHE)

OrnMceane
duHAHCOB MACHB CE€ OTIOMCBA, KOraro TOM € MmoraceH, T.e. KOTaTd 3aibDKCHHETO ONpEICNeHO B JOrOBOpa e

OTNATHAIO HIIH € aHYJTHPAHO HIK CPOKBT MY € H3TEKbIL.

KoraTo chINeCTBYBall (QHHAHCOB MAcCHR OhIE 3aMEHEH C APYr OT CBIOMA KPSHHTOP NpY 3HAUMTENHO PasiHIHH
YCIOBHA HIH YCIOBHATA Ha ChHINECTBYBAIUMA [ECHB OBbJAT CHIIECTBEHO MOAN(HIOMpAHW, Tasd 3aMAHA HIH
MoIU(UKANEA Ce TPeTHPa KaTO OTIMNCBAHE Ha IMBPBOHAYaTHHA [ACHB H NPHIHABAHE HA HOB [IACHB, A PA3IIHKATA B
CHLOTBETHHATE GANaNCORK CTOHHOCTH CE [IPH3HABA B OTHETA 33 BCEOOXBATHIA HOXO..

) Komneucupane Ha GHHAHCOBH HHCTPYMCHTH

DUHAHCOBHMTE aKTHRH U (VHAHCOBHTC [ACHBY C¢ KOMIIGHCHPAT M HETHATa CyMa ce IpeICTaBd B OTYETA 3a
(hHUHAHCOBOTO CHCTOSHHE, KOTATO U CAMO KOTATO, € HAJIUIle IOPHAHYCCKH YIPAKHACMO IPABO 33 KOMIICHCHpAHE Ha
HpH3HAaTHTE CyMH 1 ['pynara uma HaMepeHue 3a ypekjaHe HA HeTHa 6a3a, HITH 33 ¢IHOBPEMEHHO pealH3HpaHe Ha
AKTUBUTE M YPEXKAAHE HA [TACHBHTE.

#) Cnpaserusa cTOiHOCT HA (PHHAHCOBUTE HHCTPYMEHTH

KbM BeAKA OTYETHA J1aTa COPABCIIMBATA CTONHOCT HA (PHHAHCOEH MHCTPYMEHTH, KOHTO C€ THPIYBAT aKTHBHO HA
Ma3apuTe, ¢ Ompenend Ha 6ala HAa KOTHpPAaHH Ma3apHM 1elH WIH KOTHPOBKH OT AMIBPH (IEHH ,,KyOyBa” 3a ABITH
MO3UOHME U [IEHM "Ipo/iara” 3a Kbeu No3HUMK) D63 Ta ce IpUCTaJaT Pa3sXomH O COEIKATa.

Cnpanennma‘ra CTOMHOCT HA (t)Id'HaHCOBP[ HHCTPYMEHTH, 34 KOUTO HAMA aKTHBEH [1a3ap, ¢€ OOpeacsd ¢ HOMOIITA Ha
TEXHHKH 34 oueHssaHe. Te3u TEXHHUKH BKIIOYBAT H30O0M3BaHE Ha CKOPOILHH [IA34PHHK MMPEKH CHCIIKH, IIPEIPATKH KbM
TEKyIMaTa cCIpaBeUTHBA CTOMHOCT Ha APYT HHCTPYMECHT, KOHTO € B 3HAUMTEIHA CTEMEH CHINWA; AHAIHI Ha
THCKOHTHPAHMTE NAPHYHM [MOTOLA H NPYTH MOJENH 3a OLCHKA.

3) OCHOBEH KAIIHTAJ
OCHOBHHAT KAlMTal € PEACTABCH 1) HOMHHARHATA CTOHHOCT HA M3JaICHHTE H [IaTeHH akiuy. IlocThIUeH aTa oT

M3MANeHH AKITAH HaJl TAXHATA HOMAHAIHA CTOMHOCT €€ OTYMTAT KaTo [IPEMHAMHHE pe3epEH.
u) HMOTH, M2IIKHH H CHOPBKEHHA

HMMOTHTE, MAlIMHHTE H CHOPHKEHHATA CE OTYHTAT IO IeHa Ha nNpugodWBaHe, HaMAJEHA ¢ HATPYHAHHTE
aMOPTH3ALMM M HATPYIIAHWTE 3arybu oT ofeslienxa, ako uMa rakiBa. LlenaTa Aa MpuTo0RBaHe BKIMIOUEA H PA3X0OIH
3a MOJAMAHA HA YacTH OT MAIIMHWTC W ChOPBKECHMATA H pPa3XoAH 10 3a€MH OO ABLJIrOCPOYHM JOTOBODHM 3a
CTPOUTENCTBO, IPH YCIOBHE, Y€ OTTOBAPAT HA KPHTEPHHUTE 3a NPHMIHABAHC HA aKTWUB. [Ipy M3BBPIIBAHE HA PA3XOAM
33 OCHOREH IIPEriie] Ha MAIHHA W/ITH CHOPhKEHHE TE C¢ BKIIOYBAT B 0anaHCOBATA CTOMHOCT Ha CHOTBETHHA aKTHB
XaT0 pa3sXolld 34 MOAMSAHA, NP YCIOBUE Y€ OTTOBAPAT HA KPHTEPHMTE 3a OpM3HARaHe HAa akTWB. Bewukw apyru
Pa3XOMM 3@ PEMOHT M NOAAPBXKKAa Ce NMPHIHABAT B OTYETa 33 BCcoOXBaTHMA QOXON B IEPHONA, B KOHTO ca

H3BBPIINEHH.
AMOpTI(BaI_IPlHTG c& MIUKMCIARAT Ha 0a3a Ha THHeHEMA MeTo/ 33 CpOKa Ha MOJIC3HEA KHBOT HA dKTHBHTE.

MOT, MallMBa U ChOPbKEHHE Ce OTIHCBA NPH MpoAaxGata My HWIH KOTaro He C& 0YaKBAT HMKAKBH GbIerny
AKOHOMHUECKH H3roAH OT HEroBOTO M3MON3BaHe MM MpH ocRoboMgaBaHe oT Hero. [lewanbure mnu 3aryOure,
IBIHMKBAIM [PH OTIIMCBAHETO Ha akTUBA (MPEACTABIABAINM pPa3NMKATA MEXAy HETHHTE NOCTHIUIEHHS OT
npojax6aTa, K0 HMa TAKMBA, M 6aNaHCORATA CTOMHOCT Ha AKTHRA) C¢ BKMIOUYBAT B OTUETA 3@ BCEOOXBATHUA JO0XOZ,

KOraTo akTHRBT ObJie OTIHCAH.

B Kpasi Ha BCAKA chHchona rofilHa c¢€ H3BBpIIBA Nperied Ha OCTATbYTHHTE CTOMHOCTH, TOJAE3HHA KHBOT W
NpHIAraHKTe MCETOIM HA aMOPTH3allMd Ha AaKTUBHUTEC U ako O4YaKBaHMATA C€ pa3nu4asar OT DPEeaAXONHHTE
HpHﬁHHfiPITGI[HH OLIEHKH, MOCIECIHHTE CE [IPOMEHAT B Obaenid nepuoau.

it) JInamnr

OnpeeNaHeTo JATH JaJeHo CNopasyMeHWe NpeAcTariaBa WIH ChABPKE JH3MHT ce 0a3Hpa Ha CBUIHOCTTA HA
CIOpasyMeHHWETO B HErOBOTO HAYATIO W H3HCKBA OLCHKA OTHOCHO TOBA NANH W3IThJIHEHHETO HA CTIOPA3IyMEHHETO
3ABMCH OT H3MON3BAHETO HA KOHKDPETCH AKTHB INIH AKTHBM M JAIH CIIOPa3yMEHHETO MPEXBLPIS NpaBOTO 3a

H3MOJI3BAHE HA AKTHBA.
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Actepuon buarapus AJl
MOACHUTEJHM BEJEXKKH KBM KOHCOJIMIUPAH OTYET
3a rOOUHATA, IPRKIoYBama Ha 31 gexemepH 2015 1.

2.2 O6o0menne HA CHINECTBEHHTE CYETOBOHHE MOJHTHKH (IIPOTB/IKEHHE)
it) JIuzMHT (IPOABIKEHHE)

Hpyxcecmeama om I pynama kamo Ru3unzonoayuamen

Ipynata knacupuumpa MHIHHIOB HOTOBOP KaTo (HHAHCOB JIM3MHI, aKO TOH MPEXBLPNA B 3HAYMTENHA CTelEH
BCHUKH PHCKOBE M H3TOIH OT COOCTBEHOCTTA BBPXY HaZeTHA akTHB. B HaYaoTO Ha IM3HHTORMA cpok (JMHAHCOBMA
NMM3UHT Ce NpH3HaBa KATO AKTHB M [acHB B OTUETA 32 (PMHAHCOBOTO CHCTOAHME C pasMep, KOHTO B HAYAROTO Ha
AM3UHIOBHA JOTOBOP & PAREH HA CIIPABETHBATA CTOMHOCT HA HACTHS AKTHB WIH aKO € [O-HMCKA, N0 HACTOAIIATa
CTOHHOCT HA MMHMMATHUTE IH3MHIOBY [NAWAHAA. JIH3HHTOBUTE NIALAHKA ¢ paslpeJeAT MeXIy QHHAHCOBHTE
Pa3sxoau M HAMAICHHETO Ha 3aJbIKCHHETO [0 NMM3HHIA TaKa, Ye J1a €& MOIY4H NOCTOIHCH JIMXBEH NPOLEHT BEPXY
OCTaBAMIOTO CATAO HA 3aAb/DKEHHETO. PHHAHCOBHTE PasXOAW € NPH3HABAT JMPEKTHC B OTYETA 33 BceoOXBAaTHHA

ooxXon.

AKTHBHTE, TPHIOOWTH NpH YCIOBHATa HA (PMHAHCOB JTH3MHT C& aMOPTH3MPAT 3a CDOKA HA IONE3HHSA KMBOT HA
aKTHBA. AKO ofade HAMA pazyMHa CTelleH Ha CHTYpPHOCT, ye JIpy:KecTROTO INE Npuaobue coOCTBEHOCTTA BBPXY TAX
10 Kpas Ha CPOKa Ha JIM3HHIOBHA JOTOROp, aKTHBUTE C& aMOPTH3HPAT TPe3 [TO-KPaTKUs OT JBATAa CPOKA - CPOKA HA
TONE3HAA KHBOT Ha aKTHBA WM CPOKA Ha TH3MHIOBHA IOTOBOP.

JTusHHrOBMTE TUTAINAHKATA 110 AOTOBOPM 33 ONEPATHBEH JIM3MHL ¢ NPH3HABAT KATO pasXold B medanbaTa WIH
3ary6ara Ha 6asa TMHeNHUA METOA 32 cpoKa Ha TH3HHTOBHA JOTOBOP.

Hpyacecmeama om I pyrama kamo nusunzodame?

JIn3MAroB JOTOBOP, IPH KOWTO Ce 3ala3BaT B 3HAYATENHA CTENEH BCHUKH PHCKOBE M M3TOAM OT cOOCTBEHOCTTA
BBPXY HACTHA AKTUB, ce knacuduuApa Karo ONepaTHBeH NH3HAT. [TbpBOHAYANHMTE MPEKH Pa3X0AH, H3BLPHIEHM OT
['pynara, BBB BpB3Ka ¢ NOTOBApSIHETO H YPEKIAHETO Ha ONEPATHBCH JIM3MHI c¢ npubaBsT KkeM OanaHcoBara
CTOMHOCT HA HASTHA AKTHB U CE [IPH3HARAT KATO PAIXOJ Npes LENHA CPoK HA NH3HATOBMA TOTOBOpP HA ChINaTa 0asa
KaKTO NH3HHTOBMTE TPHXOZM. YCMOBHHTE HAeMH c¢ [PH3HABAT KaTo TPHXOAH B INEpHOJA, B Kolito OnjaT

3apaboTeHH.
K) Pazxoau mo 3aemu

Pa3sxo/i 1O 3aeMH, [PAKO CBHP3aHu ¢ NpHAOOMBAHETO, H3rPKAAHETO MM NPOHIBOACTBOTO HA aKTHB, KOHTO Mo
He00XOXHMOCT OTHEMA 3HAYMTCICH [EepHOA OT BpeMe, 3a [a Ce NOArOTBH 34 NPEAHA3HAYCHHETO CH WIH 3a
Tponax6aTa cu, ¢ KAMUTATA3APAT KaTO 9acT OT HEroBaTa UCHA Ha NpUAo6KBaHe. BCINKH IPYTH Pa3xo/ MO 32eMu
€ OTUMTAT KATO pa3XoJ B [EPHOLA, B KOUTO Bh3HHKBAT. PasXoHTe MO 3aeMH BKIKOYBAT JUXBHTE B APYTH Pa3XOaH,
XOHTO C& H3BBPIIBAT BHB BPh3K4 C IOJYHABAHETO HA NPUBICIEHH CPEACTRA,

TpylaTa KamuTANH3WpA Pa3XOAMTE IO 3a€MH 3 OTTOBAPANIM HA M3HCKBANMATA AKTHBH, KOUATO M3IPAXIAHETO €
3amoyHano Ha WM crex 1 sayapm 2009 r.

1) HemaTepHaIHH AaKTHBH

HeMarepraqHUTE aKTHBH, MPHIOOUTH OTAENHO, ¢€ OLEHHBAT MBEPBOHAYATHO IO LSHA HA npupoduBare. Cnen
THPROHAYAIHOTO TIPU3HABAHE, HEMATCPHATHHTE AKTHBM Ce OTYHUTAT MO LCHA Ha NpuaoOUBAHE, HAMATEHA ¢

HATPYNAHUTE aMOPTH3AIMHA M HATPYIIAHKTE 3ary0u oT obe3ienxka.
TTone3HHAT XMBOT HA HEMATEPHAIHMTE AKTHEM € ONpPeeNeH KaTo OrpaHiyeH.

HemaTepralHATE aKTHBM C OLPAaHMMCH MOJNIE3EH XHBOT C€ aAMOPTUIMPAT 34 CPOKA HA [OJIE3HMA UM KHBOT W Ce
TecTBAT 3a OGE3LeHKa, KOraTo CBHIIECTBYBAT MHAMKAIIMM, 4e CTOMHOCTTA MM ¢ ofe3leHEHa. AMOPTH3AIMOHHMAT
TepHOT B METO/THT 38 aMOPTH3ALMA Ha HEMATepHANHATE aKTHRH C OTPAaHKYEH MNOJIE3eH XKUBOT Ce NMPErICK AT Hai-
MAIIKO B Kpas Ha BCAKA (PMHAHCORA rojinHa. [IpOMEHHTE B OYaKBaHMA MONCICH KUBOT HITH MOJEN HA KOHCYMHUPaHe
Ha GhAEHIUTE MKOHOMHHYECKH H3OAH OT HEMaTepHalHHUA aKTHUE & OTHHTAT 4pe3 NpPOMAHA Ha aMOPTH3AIMOHHHA
CPOK MM METOJ ¥ €€ TPETUPAT KaTO NPOMAHA B MIPMOAM3ZUTCIHUTE CYETOBOAHK OLEHKH. Pasxoure 3a aMOpTH3AHA
HA HeMATEPHAINMTE AKTHBH C OCPAHHYEH MOJC3eH JKABOT ce KIACHPMUUMPAT MO TiXHATA QYHKINA B OTHETa 33
RCeO0XBATHHS HOX0/, ChOOPa3HO M3NO/I3BAHETO (IPEIHA3HAYCHMETO) HA HEMATEPHAIHHUA AKTHB.

Teuan6ure WM 3ary0MTe, BBHIHHKBAIH HPH OTIHMCBAHETO Ha HEMATEPHANEH AKTUB, NPEJCTABIABAINM pasNHKaTa
MEKIYy HETHHTE MOCTBILICHHA OT npojaxdata u GanaHcoBara CTOMHOCT HAa aKTHBA, CC BKIKOYBAT B OTHETA 32

Bcec0XpaTHUSA JOXOJ, KOTATO aKTUBBT OB OTIIHCAH.
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AcTtepuoH Boarapua AJL
MOSACHUTEJHH BEJEXKWA KbM KOHCOIHJIHUPAH OTHET
32 rOAMHATA, IIPUKIIoUBama Ha 31 nekemepu 2015 .

2.2 O6o6menue Ha cChIIECTBEHHTE CYETOBOAHH MOJTHTHKH (IIPOXbJIKEHHE)

M) MaTepHaHH 3aTiacH

MaTepHAIHNUTE 3aTaCH CE OLEHABAT M0 MO-HECKATA OT ce0eCTOMHOCTTa 1 HETHATA PEANU3UPYEMa CTOMHOCT.

Pasxonu‘re, HampaBeHH BBB BpPh3Ka ¢ JOCTABAHETO Ha MATCpHAIHHTEC 3aHacH A0 TAXHOTO HACTOAILO
MECTOMOIOKEHHE U CRCTOAHHUE, C€ OTYMTAT KaKTO ClieaBa.

Marepramn — JocTasHa CTOMHOCT, omnpelenceHa Ha 0asa Ha MerToja ,,CpelHONpPETETNCHA
BETHIHHA".

HerHara peanusHpyeMa ¢TONHOCT € DpelIoiaraeMaTa NpoJ@KHA LEHA B HOPMATHHS XOX HA CTOTAHCKATa ASHHOCT
MHHYC TPUOIM3UTENHO ONEHEHHTEe pa3Xofd 3a 3aBbpIUBAHC HA NPOMIBOJACTBEHHA I[HMKBI M TE3H, KOMTO Ci
HeoOXOMHMH 38 OCBINECTRABAHE HA Ipoaax6ara.

u) OGe3neHica HA HePHHAHCORM AKTHERH

KoM BCAka oTueTHa jara, ApyKecTBaTa OT ['pynaTa ONEHABAT AANM CBINECTBYBAT MHAHKAIMH, Y€ MAJEH aKTHB €
ofesneHe. B cIydall Ha TakMBa EHEUKAIMHM WM KOTATO C& MRHCKBA &XErOJeH TeCT 3a 06e3LIEHKa Ha JIa/IeH aKTHB,
I'pynara onpefiens BE3CTaHOBHMATA CTOHHOCT Ha TO3M AKTHB. BH3CTAHOBHMATA CTORHOCT Ha AKTHBA € NO-BHCOKATA
OT CIPABELIMBATA CTORHOCT, HAMANEHA C Pa3XO/IUTe 33 [pojaxda Ha aKTHBA UM HA 00EKTa, reHepHpall MapHIHH
motouu (OLTIII) u cTofiHocTTa My yrnoTpeba. Bh3cTaHOBHMATA CTOHHOCT C€ OMPEJENs 33 OTHACICH AKTHB, OCBEH B
crnyual, Ye UpHM M3NON3BAHETO Ha AKTHBA HE C& FEHEPHpPAT NapMYHH NOTOLH, KOMTO Ma ¢a B 3HAYHTENHA CTENeH
HE3ABMCMMH OT MAPWYHWTE IOTOLH, NEHEPHPaHW OT APYTH akKTHBM HIM TPyIM oT akTuBM. Koraro Ganarcosara
cToitHocT Ha Aamed axkTuB Hiuu OITII e Mo-BHCOK2Z OT HEroBaTa Bh3CTAHOBMMA CTOHHOCT, TOH ce CUHTa 3a
obe3licHen | BanaHcoBaTa My CTOMHOCT ce HaMallaBa A0 HENOBATA Bh3CTAHOBMMA CTOHHOCT.

ITpu onpefensHETo Ba CTORHOCTTA B YIIOTpeda Ra aKTHB, OYaKBaHHTE ObAEIM NaPUHH MOTOLM ¢& JMCKOHTHPAT /0
TSXHATA CETAlTHA CTOMHOCT KATO CE M3IOJI3BA HOPMA Ha AMCKOHTHpaHe NpPeid JaHbIH, KOATO OTpa3fBa TeKyllaTa
ma3apHA OLIEHKA HA CTOMHOCTTA HA IIapHTE BBB BPEMETO M creuudHYHHTE 32 akTHBa puckose. CopasemmmBara
CTOHMHOCT, HAMAJIEHA C PasXoIuTe 3a Ipofak0aTa ce onpeAenIHeTo Ha 6a3a Ha CKOPOIIHM Ma3apHM CIEIKH, ako UMa
Takusa. AKO TaKMBa CHENKM He Morar jaa ObJar HueHTHQHIHMpaHW, ce NpAnara [OAXOIANl MOJET 33 OICHKA.
HanpapeHHTe M3YHCISHMA C& MOTEBPKAABAT IPE3 MINOM3BAHETO Ha APYTH MOJENH 34 OLEHKA HIH JPYTH HAIWTHH
W3ITOUHHIIE Ha HH(pOPMALKA 34 CIIPABEUTHBATA CTOMHOCT HA AKTUB MITH 06eKT, reHeprpall NApHYHH TIOTOLH.

HzyucnennaTa 3a obesneHKa ce Gasupat Ha noApoOHH OIOKCTH W NPOTHO3HM KaNKyNalldH, KOMTO ¢4 H3TOTBSHU
moornenHo 3a Beekd OITITL, KBM KOHTO ca pasnpemeneHH HHAMBHIYATHH AaKTHBH. Te3H OIO/DKETH M IPOTHO3HH
KanKylanuu OOMKHOBEHO [OKPHMBAT NEPHOA OT NET roguHu. [IpH Mo-IBIrH OEPHOM Ce H3MHCIIBA HHICKC 33
TBATOCPOUEH PAacTeX H TOM ce MpHIIara ClIe/ NeTaTa FoMAa KbM ObAelNTe NapHIHK [IOTOLH.

3ary6uTe oT 00earieHKka ce MPHU3HABAT KATO PA3XONH B OTYETa 33 BCEOOXBATHHA JIOXOJ KATO €& KIACHMIMPAT Mo
TAXHATa PYHKIHA CHOOPA3HO H3MOM3BAHETO (NPEIHABHAUCHHETO) HA O0CINCHEHUA AKTHB.
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ActepnoH Brarapus AJl
IMOACHUTEJHHU BEJEXKH KbM KOHCOJIMAUPAH OTYET
3a FOAMHATA, NpHUKNIOYBama Ha 31 nexemspr 2015 1.

2.2 O600menne HA CHINECTRBEHATE CIeTOBOTHH NOJMTHKH (IPOALIKEHHE)
H) Ofe3uenxa Ha HeGHHAHCOBH AKTHBH (MPOAkL/IKEHHE)

KbM BcAka OTHETHA JaTa, Apykecrtsara or ['pynara NpelieHABAT JAlH CHINECTBYBAT MHIHKALMH, de 3arybara ot
ofiealleHKa HA aKTHB, KORTO € MPH3HATA B NPEIXOXHH MNEPHOJM, MOXE BEYE Ja HE ChIIECTBYBA WM ITBK 14 €
HaManama. AKO ChINECTBYBAT MOJ00HH HHAMKAIWH, I'pymaTa onpejensa Bh3CTAHOBHMATA CTOHHOCT HAa AKTHBA WIM
Ha ofekTa, PeHEpHpAIL MApHUYHK TIoToLM. 3arybaTta oT ofe3leHKa ¢e Bh3CTAHORARA 0OPATHO €aMQ TOraBa, KOIATO €
HACTHIIMAA MPOMAHA B NPHOMH3UTENHNTE OLEHKY, M3NMON3BAHM [IPH ONMpeleiHe HA BhICTAHOBMMATA CTOWHOCT HA
aKTHBA, ¢JIej MPH3HABAHETO Ha mocliiejHara 3aryba oT obesleHKa. BracTabnorseaneTo na 3aryfa ot ofiesleHka ¢
OrpaHM4YeHo, Taka ye OaraHcoBaTa CTOMHOCT HA aKTHBA /Jla He HA[BHINABA HHTO HEroBaTa Bh3CTAHOBMMA CTOHHOCT,
HMTO A HE HAABMINABA OalaHCOBATAa CTOMHOCT (Cie[ NPHCHANAHE HA AMOPTH3AUMA), KOATO wienie na Obie
oOnpeseNneHa, ako He e Gunma npu3HaTa 3ary6a oT 00e3leHKa 3a aKTHBA B PEAXOJHUTE FOAMHU. BB3CcTaHOBABAHETO
Ha 3ary6a oT o0e3LeHKA C¢ NPU3HABA B OTYETA 33 BCeoOXBATHHA J0XO/.

o) [lapuyHn cpeicTBA H HAPHYHH EKBHBAJIEHTH

[Mapuusure CPeACTBA M KPATKOCPOUHHMTE ACIOZHTH B OTYETA 32 (DHHAHCOBOTO CHCTOSHHE BIIJUOYBAT MAPHIHH
cpeacTea 1o GaHKOBH CMETKH, B Gpoif M KpaTKOCPOHMHM AENO3MTH ¢ MbPBOHAMANEH Dajex OT TPH HIH [0-MAIKO
Mecena.

3a UENHTE Ha OTYETa 33 (apHYHKTE [IOTOLH, [IAPAIHATE CPEICTBA H [APKIHHMTE EKRHBATEHTH BKIHOYBAT NIAPUYHHTE
CPeACTBA M MAPWYHM CKBUBANEHTH, KAKTO TE ca JeHHUpanu no-rope.

) [lpoBiznn

Obuu

MMpoBu3MK ce IPU3HABAT, KOTATO HMa CErallHO 33[bIKeHHE (IPABHO HIIM KONCTPYKTHBHO) B PC3YNTAT HA MUHANH
CHOWTHS, KOraTo ¥Ma BEPOATHOCT 3a MOTACABAHE HA 3aJbIDKEHHETO Aa Obae HeoOXO0QUM MOTOK OT PECYPCH,
CHABDKAIL HKOHOMHYECKM NOM3H M KOraTo Moke jAa Obpjle HalpaBeHa HANEXKIHA OUSHKA HA CTOMHOCTTA Ha
38, 1B/KeHReT0. KOoraro ce o4akBa, 4e HAKOH HIIM BCHYKH HeoOXO[MMHM 3a YPEKIAHETO HA OPOBH3HATA PA3XOOHM IO
OBJAT Bb3CTAHOBEHH, HAIIPHMMED ChITIACHO 3aCTPaXOBATENEH JOTOROP, BEICTAHOBABAHETO C& MPH3HABA KATO OTAETEH
AKTHB, HO CAMO TOrABA KOTATO © MPAKTHYECKH CHTYPHO, d€ Te3W pa3xofH mie ObJaT Bh3cTaHOBEHM. Pasxomure 3a
ApOBHM3MY Ce NPEICTABAT B OTYETA 33 BCEOOXBATHHA AOXOJ, HETHO OT CyMara Ha Bb3CTaHOReRHTe pasxoau. Korato
2EKTBT OT BPEMEBHTE Pa3fiMKH B CTOHHOCTTA Ha NApHTE € ChIUECTBEH, NMPOBM3MHTE CE JHCKOHTHPAT KaTo ce
M3II0M3BA TEKYINA HOPMa Ha JIMCKOHTHpaHe NpeH JaHbLH, KOATO OTpasfBa, KOTaTo € YMECTHO, Crieu(iiHuTe 32
3a/BIKEHHETO pHCKOBe. KoTaro ce H3MOm3Ba AUCKOHTHMpAHe, YBEHUYEHHETO HA NPOBW3HATA B pPe3yNTaT Ha
H3MHHATOTO BpEMe ce TIPEeACTaBA KaTo (PHHAHCOB pasxo/l.

2.3 I[pomefm B CHETOBOAHHUTE IMOJMHTHKH H OINNOBECTABAHMI
HoBu cTapaapTu, pasdcHeHus U H3MeHeHHs B ciia oT 1 simyapa 2015

CileJHUTE M3MEHEHHI KbM ChIIECTRYBAIM cTaHAapTH, nixafeHn oT CMCC u npuerd ot EC ca B cuia 3a TekyIps
OTHETeH HEPHO:

s Togummu nompe6penus 2011 r. — 2013 r. (u3naneny Ha 12 nexkemepu 2013 r.), B cana ot 1 1omu 2014 r., npues

ot EC Ha 18 nexemspu 2014 r., ny6iankysanu B OB Ha 19 gekemMBpra 2014 r.; 3a EC B cuna o1 1 anyan 2015T.
Wamenerneto Ha MC®O 1 Ipunarane 3a nbspBH T HA MeXAyHapoAHHTE CTAHAAPTH 33 QUHAHCOBC OTYMTAHC
W3ACHABA, Y€ APYKECTBATA B ILPRMTE cH (UHAHCOBM oTdeTH 1o MC®O uMar m3bop Mexdy MpUIAraHeTo Ha
chlnecTBYBaln U B Jelfctere MC®O HIM paHHO [pHNaraHe Ha HOE WM peBusupan MC®DO, koiito He € BCe ome
JATHDKHTSIHO B JEHCTBHE, NPH NONOKEHHE Y€ HOBMAT WIH pepmsupan MCPO nossonsBa paHHO npuiarase. Ot
Apy*ecTBaTa c& M3HCKRA [a TIPHIATAT €/IHH M ChIIH BEPCHH HA MC®O no BpeMe Ha IEPUOAHTE, HOKPHUTH OT TE3H
NEpRY DHHAHCOBM OTYETH, CECTaBEHH chraacHo MCOO.

Wameneruero Ha MC®O 3 Buspec KomOuHAIHH macHABA, 3¢ MCOO 3 m3knousa OT 06XBaTa cH OTIHTAHETO Ha
DOPMHApAHETO HA CBBMECTHO NPEMIPHATHE BHB (MHAHCOBHTE OTYETH Ha CaMOTO CBBMECTHO IPEANPHATHE.
HMamerenuero Ha MC®DO 13 OueHABaHe N0 CHOpaBeiABA CTOHHOCT M3SCHABA, Y€ 0OXBATHT HA HIKIIOYCHHETO KEM
aoprieiina, nedurupad B naparpad 52 va MCOO 13 BKmodBa BCHUKM JOTOBOPH OTIETEHH CIIOPE/| obxBara Ha
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Actepuon buarapus AJl
HNOACHUTEJHH BEJIEXXKH KbM KOHCOJIHIANPAH OTUET

3a TOHHATA, MpukKIoYBama Ha 31 nexemspu 2015 1.

2.3 IlpoMeHH B CIETOBONHITE NMOJMATHKH H 0NIOBeCTSBAHUA (IPOAL/DKEHNIE)

MCC 39 (unancoru MHcTpyMedTH: [IpH3HaBaHe W onersBaHe uny MCDQO 9 DuHAHCOBM HHCTPYMEHTH, Ge3
3HAUEHHE JANH OTTOBAPAT Ha AedUHHIHMATA 33 (HHAHCOBH AKTHBH HIM (MHAHCOBM MacuBH cmopen MCC 32
dunancoBd HHcTpyMeHTH: [Ipencrapane,

HiMenenueTo Ba MCC 40 MHBECTHIMOHHH HMOTH H3ACHARA, 4Ye OMNPEAcIMHETO HAa TOBa, Jald clelH(HIHA
TpaH3aKIMs OTTOBaps Ha AedMHULEATA, KAKTO 3a OuzHec kombuHaims crnopex MCPO 3 basnec kombunaimy, Taka
M 32 vEBECTHIMOHER HMOT cmopen MCC 40 MHBeCTHUHOHHH HMOTH H3MCKBA OT/ASNHOTO NpHIAraHe Ha jBarta

CTaHgapTa HE3ABHCHMO €1MH OT JApYT.

e KPMC®O 21 Hanosu (m3naneso Ha 20 mait 2013 r.) B cuma ot 1 sxyapu 2014 r., opreto ot EC na 13 onu
2014 r., my6nukyparo B OB Ha 14 woHu 2014 1., 3a EC B cuna ot 17 ronu 2014 1.

KPMC®O 21 npemmara HacOKM OTHOCHO IPH3HARAHETO HA 34IbIDKCHHME 32 HANOT HATOXEH OT AbPKAaBa, KAKTO 3a
uanoin orueTeHH crmopex MCC 37 IlpoBusum, yc/lOBHM NaCHBH H YCIOBHH aKTHBH, Taka M 3a Te3M, 3a KOWTO
MOMEHTBT H CYMaTa Ha HAMOTd ¢a CUTYPHH. Pa3saCHEHHETO MOKPHBA OTUMTAHETO HA M3XOMIMIM MOTOLK HA PECYPCH,
HATIOXEHH Ha IPEINPUATHA OT IbpXKaBH (BKTIOYHTENHO NPABHTENCTECHH arcHUHH H MOA00HM OpraHH3allny), B
CHOTBETCTBHE ChC 3aKOHHM W/HIH npauna. Tosa ofaue He BKIOYBA JAHBIHM BRPXY Aoxoda (Buwx MCC 12 IMawsuu
BBPXY M0X0/1a), r1o0H M IpYTd HaKa3laHHA, 3aJbIKEHAA Bb3HUKBAIIH OT TEPrOBCKH CXEMH HA €MHCHH H H3XOAAIIH
MOTOLM HA pecypcH, BiM3awmi B obxeaTa Ha gpyrd crampaprd, KPMC®@O 21 wrenTnduumpa 3aabbKaBaiioTo
CHOMTHC 33 OPM3HAREHE HA 3aTbIUKEHWE KaTo ACHHOCTTA, KOATO 3a[ciicTBA MIANIZHETO HA HANOIE B CHOTBETCTBHE
ChC ChOTBETHATA [PABHA PaMKa, PassCHEeHHETC M3ACHABA, 4U€ ,,HKOHOMHYECKATa NPHHYAQ” M MPUHIHNGBT 38
AeCTRAMID TPEANPHATHE HE CH3AABAT HIH He NPEATIONAraT, Y€ 3aTb/DKABAIIOTO ChOHTHE Ce € CIIyIuio.

HpnemchTo Ha TE3H H3MEHeHHs KBM ChIIECTBYBALIM CTAHIAPTU HE € JOBEJIO A0 IIPOMEHH B CHETOROIHATA
MOJUTHKE HA JPYKECTBOTO.

3 C'bllIeCTBeHﬂ CYE€TOBOIHH IIPEIEHKH, IIpI/lﬁJII'BHTeJIHH OHCHKH H NPpeANOJI0KCHHA

H3roTBAHETO Ha (PMHAHCOBMA OTYET HANAra PHKOBOJCTBOTC 3 HANPaBH NPELEHKH, HPHOIH3HTENIHH ONEHKH H
TIpEMONOKEHHA, KOUTO BIMAAT BBPXY CTOMHOCTTa Ha OTHETCHHTE aKTHEH U TACHBH, H OMOBECTABAHETO HA YCAOBHH
[ACHRH KBM [aTara Ha OTHeTa 3a (JMHAHCOBOTO CHCTOSAHME, KAKTO H BBPXY OTIETECHHTE NPHXOJH M DPA3X0AM 3a
nepuosa. HecHIypHOCTHTE, CBBP3aHH ¢ HANPaBEHMTE TPEANONONKEHHA M MPUOIHINTENHH OLEHKH OMXa MOriM ja
noBefaT 10 (PAKTHYECKM PE3yNTaTH, KOHTO Ja M3MCKBAT ChIIECTBEHM KOpEKIMU B (anaHCOBMTE CTOHHOCTH Ha
CBOTBETHHTE AKTHRH WJIH [IACHBH B CIIeIBAUIH OTYETHH MCPHOIH.

IMperenku

Ips TIPUNATAHETO HA Bh3NPUETHTE CICTOBOIHH IONMUTHKH, PBKOBOJICTROTO HA [IPYKECTBOTO € HANPABHIIO CIIEJHHUTE
TIpELEHKH, KOMTO MMAT Hali-ChIIECTBEH ePEKT BRPXY CYMHTE, IPH3HATH RBB (PMHAHCOBHA OTYET:

Heommenumi anzaxicumMenmy no AUsun2 — Jpyocecmeomo Kamo JuzuHZonoRy L amen

IlpyecTBOTO € CKIIOYIIO HOCOBOPH 33 JIM3UHT HA aBTOMOOMIM. PBKOBOACTBOTO CHHTE, 4€ ThH K4aTO BCHYKH
CRIICCTBEHM PHCKOBE M M3rOAM OT COGCTBEHOCTTA BHPXY Te3H AKTHBU Ce 0eMar oT JIpyxecTBoTO, IOTOBOPHUTE €&
TPETHPAT KaTo GPHAAHCOBH THIMHIH.

Hugecmuyuontu umonmu
HAHBECTHIIMOHEH HMOT € HMOTBT (3eMATa HITH CTPajaTa), JhpHKaH [0-CKOPo 3a MONyYaBaHe Ha IPUXOIH OT HAEM WK

33 YBSIHYABAHE CTOMHOCTTA HA KarmdTana, HIH H 33 ABeTe, OTKOJIKOTO 3a.

(a) W3TOM3BAHE [IPH NIPOA3BOACTBOTO MM JOCTARKATA HA CTOKH WK YCITYTH MIIH 32 aIMUHHUCTPATUBHU LENIH; HITH
(6) nponaxba B paMKHTe Ha 0GHYaiiHATA HKOHOMHAYECKA IEHHOCT.
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ActepuoH Brarapusa AJl
MNOACHHUTE.IHHU BEJEXKKH KbM KOHCOJIHAHPAH OTYET

3a rofiuHaTa, NprKmourama na 31 gexemepu 2015 r.

3. CoinecTBeHM CYE€TOBOJIHH TpeHeHKH, NPUOJIH3IUTENHH ONEHKH H IPealoI0KeHHN
(mpoab/LKeHHE)

MHBECTUIMOHHKUTE HMOTH ¢a [IPeNCTAReHH 110 HCTOPHYECKa IIcHA, HAMANEHA ¢ HAYHCIICHATA OT MPHAIOOHBAHETO HM
amopTuzauua, Ha rogumba 6a3a HCTOPHYSCKATA LIGHA CE CPAaBHABA ChC ClIpaBeuBaTa croifHoct. CnpaseqnueraTa
cTofiHocT € GasWpaHa Ha [eHCTRAllM MazapHM UEHH, KOPUTHpaHH, TPH HeoOXOAMMOCT, ¢ pasiMKMTE B THI,
MECTOTIONOKEHNE WIH ChCTOAHME HA cleiuduyHpa aKTHB. AKo BHOOPMAIHATA He & HamWIHa, [pymara H3nomssa
ANTePHATHBHM METO/IM 32 OLEHKA, KATO TEKYLIH IICHH Ha 110-c1ao AKTHBHH [A3apH WK IHCKOHTHPAHH [IPOTHO3HH
IMapHYHH MOTOLH.

[pubauznTe/Hy OLUEHKH W OPEATON0KCHAS

OCHOBHHTE MPEIION0KEHHS, KOHTO €A CBBP3aHM ¢ OB/EIM W APYrd OCHOBHM M3TOYHHLM HA HCCHIYPHOCTH B
OpHONM3HTENHATES OIEHKH KBM OTYETHATA [aTa, M 33 KOHTO CBIIECTBYBA 3HAYHTENEH PHCK Ja JOBEJAT A0
CHINECTBEHH KOPEKUMH B GaTaHCOBMTE CTOMHOCTH HAa AKTHRMTE M IacHBHTE Ipe3 clejBalllisi OTHETeH HEpHOH, ca
ITOCOYEHH MO-201Y:

Hoxodu na nepconana npu neHcuorupane

3aabKeHHETO 3a ZOXOOH Ha MepcoHana [PH TeHCHOHWPAHE ¢& onpefend Ypes akTioepeka oueHka. Tasd oueHka
H3MCKBA 14 ObIaT HApaReHH TIPEAION0KEHHS 33 HOpMaTa Ha AMCKOHTHpaHe, OBIeIoTo HapacTRaHe Ha 3allaTHTE,
TEKY9IeCTBOTO Ha NEPCOHAA M HHBATA HA CMBPTHOCT.

CrriacHo OBITApCcKOTO TPYAOBO 3aKOHOIATENCTBO K KONEKTHRHEA TPY/0B NOTOEOP, JIpY:KECTBOTO € 3aJbIDKEHO
H3UIATH Ha CIYKHTEIUTE CH (pH MNEHCHOHHpaHe OT JBe OO MIecT OpyTHH MECEUHH 3alfaTH, B 3aBHCHMOCT OT
MPOCTYKECHHA CTAX B MPEANPHATHETO.

Axo ciyxuren e pabotun B ActepucH Beiarapua AJl B nponkmokenue Ha 10 roguum, Tol monyvasa mect 6pyTHH
MECEUHH 3AIIIATH, OpH NMEHCHOHUpaHe, a aKo e paboTun mo-Manko ot 10 roguHu — ABe GPYTHH MECEYHH 3AIUIATH.
IpyxecTBOTO He ¢ IPH3HANO OPOBHIHA 3 00e3LIeTEHHE PH NeHCHOHUPAHE, 3AI0TO HE € HACK NIePCOHAIL.

Honesny ycugomu HA UMOMY, MAUWUNY U CoOPBNCEHUS, U HEMAMEPUATHY AKIMUSY
DHUHAHCOBOTO OTYMTAHE Ha MMOTHTE, MAWMWHHTE H ChOPBKCHHATA, W HEMATEPHAIHWTE AKTHBH BKIIOYBA
H3IIOI3BAHETO HA OPHONM3ATENHH OLEHKH 33 TEXHUTE 0MaKBAHH IIOJIE3HH JKHBOTH M OCTATBIHH CTOHHOCTH, KOHTO
ce OasupaT Ha IPELEHKH OT CTpaHa Ha PBKOBOACTBOTO Ha JIpyxecTBoro. MHGOpPMAlMA 3a MONE3HHTE MHBOTH Ha
MMOTH, MalIKMHE H ChOPBKEHUA B HA HEMATCPHAIHHTE aKTHBH € NpesicTapeHa B benexka 2.2, u.

4. TIy6IuKyBaHH ¢TAHJAPTH, KOUTO Bee OINe He ca B CHIa

CrangapTH, passicHeHHsl H MPOMEHH B CTAHAAPTH, kKouTo ca uinagend ot CMCC u ca npuetd ot EC, Ho He

ca B CHJIA

» HMamenerns wa MCC 19 Jloxoau Ha HaeTy nuna — [LnaHore ¢ NedHAUpaHE MoXoau: BHOCKH OT HaeTHTE NHIA
(usmanen Ha 21 Hoemepd 2013 r.), B cuma ot 1 ronuw 2014 r., npuetd or EC ma 17 nekemspu 2014 r.,
ny6nuxysand B OB Ha 9 sHyapu 2015 1., 3a EC B cana ot 1 derpyapu 2015 .

MameHeHHeTo u3AcHABa Naparpad 93 or MCC 19 Jloxomu Ha paeTH JIHL@, KOWIO ¢e OTHACA 33 OTHMTAHETO Ha

BHOCKH OT 34eTH JIHILE, ONpEIeicH: B 0HIHATHNATE YCIOBHS Ha MUIaH ¢ AeQUHUpaHN TOXOM, Ype3 OCUTYpPABRHE HA

HACOKH 3a PBKOBOACTBOTO HA APYKECTBOTO, OTHOCHO OTYMTAHETO HA BHOCKM OT HACTH JIMIIA OTHOCHO yCiyra.

o Topumey mopobpenwa 2010 r. — 2012 r. (u3pagena Ha 12 mexemBpH 2013 r.), B cuna ot 1 tonu 2014 r., npAeTH
ot EC Ha 17 nexemspu 2014 r., ny6nuxysanu B OB Ha 9 aayapu 2015 r., 3a EC B cuna ot 1 geppyapu 2015 .

WaMenennero Ha MC®PO 2 1lnamane Ha (a3arta Ha aKuM KOpurupa RedHHHUOMMTE 34 ,,YCIIOBHE 3a IPUI00HBaHE” U
.T123apHO ycsioeue” M 100aBs medHHUIMM 33 ,yCTOBHE 32 Pe3yaTar’ H ,yClOBME 3a 0TpaloTeH TPYAOB CTaX”
(koMTO npeaM ToBa GfXa YAcT OT AeQHHHIMATA 32 ,,yCIIOBHE 3a MpUaoOHUBaHE”).

Hameneranara za MCPQ 3 Buzgec xoMOMHALMHE €2 MO OTHOMICHHE HA: OTHHUTAHETO HA BBIHAIPAXKACHHA [0
yclIoBHe Npu Gu3Hec KOMOMHAITMA — YTOYHABA €, Y€ YC/IOBHO IUIAMIAHE, KOETO € KIaCH(HLMPAHO KaTO aKTHB HIIH
gacuB TpAGRa 13 ObJe H3IMEPBAHO N0 CNPABEAIMBA CTOHHOCT Ha BCAKA OTYCTHA JaTa; CYMapHOTO MPENCTAaBAHE 1O
OMEPATHRHM CEIMEHTH — H3UCKBA C¢ IPYXKECTBATa 1A OMOBECTABAT MPEHEHKUTE, HANPABEHH OT PLKOBOJCTBOTO MpH
npHnaraHe Ha KpHTEPHUTE 34 CYMapHO OPeICTaBAHe Mo ONEPaTHRHU CETMEHTH.
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ActepaoH buarapus AJl
MOSICHHTEJHHA BEJEXKH KbM KOHCOJIUAUPAH OTUET
3a FOMHATA, MpUKAroYBama Ha 31 nexkemepn 2015 r.

4. IlydonuKyBaHH ¢TAHIAPTH, KOHTO Bee ollle He €a B ¢AJIA (IPOoIb/iKeHHE)

Hsmenenuero ia MCOO 8 OnepaTHBHH CerMEHTH H3ACHABA, Y€ NPEANPHATHATA TpAOBRa la NpPeaocTaRaT paRHeHHe
Ha ofmara cyMa Ha AKTHBHTE HA OTHETEHMTE CETMCHTH C AKTHBHTE Ha MPEANpPHATHETO, aKO akTHBMTE Ha
CErMeHTHTE C€ OTYHTAT PETYIAPHO.

Himenenreto Ha MCDHO 13 Onenssade Ha cOpaRe/UTHBa CTONHOCT W3SCHABA, Ue¢ MybukyBaHeTo HAa MCDO 13 1
MaMeHeHHeT0 HAa MCOO 9 u MCC 39, He e NpeMaxHaN0 BBIMOXKHOCTTZ 34 OLEHABAHETO HA KPATKOCPOTHH
RIEMAHHA W 3aJb/DKEHHA O3 3adBeH JIHXBEH IPOLEHT Mo TaxHaTa GakTypHa cToiHOCT 0€3 JHCKOHTHpaHe, aKo
e(heKThT OT TOBA, Ye HE & JHCKOHTHPAT HE € ChIUECTBEH.

Hsmenenvero Ha MCC 16 MMOTH, MAIIMHH H CHOPBKEHMA M3ACHABA, Y€ KOTaTO JAACH WMOT, MALIWHA I
CHOpPBXeHHe ¢ NpeolieHeH, OpyTHaTa OamaHcoBa CTOMHOCT ¢€ KOpWIHpa IO HAYWH, KOATO € IoCneqoBaTeleH C

[peoLeHKaTa Ha anaHcoBara cToiHOCT.

Hsmerenneto Ha MCC 24 OnosectiabaHe Ha CRRP3aHM LA W3ACHABA, Y€ NPEANPUATHE, KOSTO PeTOCTaBd YCIyrH
CEBp3aHH C KIIOYOB YIPABRJICHCKH [EPCOHAN Ha OTIMTAIIOTO C€ NPEANPHATHE HNM HA IPYKECTBOTO Maiika Ha
OTHHTAIIOTO C& MPEANPHATHE € CEBP3aHO JIHLE Ha OTIHTAIIOTO Ce NMPEANPHATHE.

Hsmenennero Ha MCC 38 HemarepuanHi AKTHBM H3ACHABA, Y€ KOTaTO HCMATCPHANIEH AKTUB € MPCOLCHCH,
BpyTHATa GANAHCOBA CTOWHOCT Ce KOPHIHpa IO HA4HH, KOHTO ¢ MOCIeRoBaTeNeH ¢ MPEONEHKAaTa Ha OaraHcoBaTa

cToHHOCT.
e Mamenenua Ha MCC 16 u MCC 41: [Inomonaiinu pactenus (m3gazenH na 30 woHM 2014 r.), B cHnma ot |
sryapt 2016 r., npuertu ot EC uHa 23 Hoemepu 2015 r., mybnuxysanu B OB Ha 24 HoeMapH 2015 1.

H3aMeHeHuATa 100aBaT IUI0L0JAHHATE PacTeHNd, KOHTO ¢ M3IION3BAT 3a OTTNeXKIaHe Ha NMPOAYKIMA B 00XBATA HA
MCC 16, 3a ga ce OTUHMTAT 1O CHINUA HAYHH, KAKTO AMOTH, MAlIMHH K ChOPBIKEHRA.

e Hsamenenmsa Ha MC®O 11 Oruurane Ha npugobHUBaHe Ha JATOBE B CHBMECTHH CHOpasyMeHuA (U3fafeHH Ha
6 Maii 2014 r.), B cuna ot ! saHyapu 2016 r., npaeTH oT EC Ha 24 noemspu 2015 1., myGnaxysanu 8 OB Ha
25 noemBpu 2015 r.

M3McHeHHAT2 H3ACHABAT OTUMTAHETO Ha NpUAoGMBAHETO HA YJYacTHE B CHBMECTHO CIIOpa3yMEHHE, KOTATo
CTIOPasyMEHHETO NPeNCcTaBIABa OH3HEC.

o Hamenenua ksM MCC 16 u MCC 38: PassacHeHMA 3a JTOITYyCTHMH METOAH Ha aMOpTH3allkA (H3AaleHH Ha
12 maii 2014 r.), B cHna ot 1 suyapu 2016 r., npuetn ot EC Ha 2 aexeMepi 2015 1., myGmukysanu 8 OB Ha
3 nexemBpu 2015 r.

H3MeHCHMITA MOACHARAT, Y€ METOART, 6a3upaH HA NpEXOINTE HE €€ CUHTA 34 MOAXONANIa [MPosABa Ha H3pasxoaBaHe.

¢ Tommumu nmogo6penus kem MC®O 2012 r. — 2014 r. (u3magens pa 25 centemspu 2014 r.), B cuia oT
1 sauyapu 2016 r., npuety oT EC Ha 15 nexemspm 2015 r,, myGmaxysanu B OB ua 16 nexemepu 2015 1.

» Hamerenms Ha MCC 27: Mero Ha co0CTREHHS KANKTAI B HHAMBHAYATHH (MHAHCOBE OTYETH (A3NaACHH HA
12 amrycr 2014 r.), B cuna or 1 sHyapm 2016 r., npuets oT EC na 18 nekemspr 2015 r., myGnukyBanu B

OB na 23 gexemspn 2015 .

M3MCHEHMATA EB3CTAHOBABAT METONA Ha COGCTBEHMA KamMTal KAaTO BAPHAHT 3a OTHUMTaHE HAa MHBECTHMUHA B
JBIIEPHH MPEANPUATHA, CHBMECTHH APY)KECTBA MIH ACOCHUMPAHM MPEMNIPHATHS B UHIMBHEYATHUTE (QHHAHCOBH
OTYETH Ha JPYKECTBOTO.

ToxymenTH, usgages oT CMCC/KPMC®O, kouto He ¢a oxo6pend 3a npunaraue ot EC

CNeHHTe HORM MJTM pEBMSHPAHU CTAHAAPTH, HOBH PasACHEHHA M IPOMEHH KBM CHIIECTBYBALIA CTAHAAPTH, KOHTO
¥BEM OTIETHATA JATA ¢a M3iafeHu oT ChReTa N0 MexkayHapomuu cueTooqHu cranaaptd (CMCC), sce ome He ca
ogobpenu 3a mpmnarase oT EC ¥ ChOTBETHO HE ca B3€TH NpeABHX OT JIpYKeCTBOTO NpPH HITOTBAHETO Ha

(PMHAHCORHTE OTIETH.
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Actepuon Bparapus AJl
TOACHUTEJAHM BEJEXKHA KbM KOHCOJUIAWUPAH OTYHET
3a roJMHaTa, npykmovBatia Ha 31 gexemepu 2015 r,

4. Ty6/iMKyBaRH CTAHAAPTH, KOHTO BCE OINE HE €a B CHIa (IPOAL/keHNE)

*» MC®O 9 ®unancoBu MACTpYMEHTH (M31a/eH Ha 24 tonu 2014), B cuna ot 1 sHyapn 2018 1.

OxoHuaTenHaTa Repens Ha MCOO 9 OHHAHCOBH HHCTPYMEHTH ofeIMHABa (hasHTe OT IPOEKTa HA CMCC 3a 3amaHa
ga MCC 39 ®unancosy vHCcTpyMmeHTH: IIpH3HapaHe M OICHABaHE O OTHOIICHHE HA KknachdUKaIya ¥ OLCHKA,
ofesucHKAa ¥ OTYMTAHe HMa xemiupaHero. Tasu oxkoHdaTenHa Bepcus Ha MC®@O 9 nobass HOBMA Monen Ha
oyakBaHATA 3aryfa MpH o6e3LeHka, IPOMEHS MOJENa 32 KTacH(pHKAIMS W OLCHKA Ha (HHAHCORMTE aKTHBM, Ype3
nobaBsiHe HA HOBA KaTEropHA — OLEHABAH IO CHPABEQTHBA CTOHHOCT Npe3 JAPYr BCeoOXBaTeH JOXOA 32 HAKOM
BIITOBH HHCTPYMEHTH M JIaBa TONBTHHTENHA HACOKH OTHOCHO HAdMHA 32 MpUiaraHe Ha TccTa 3a OM3HeC Mojena 1
XapaKTEPUCTUKHTE HA ZOTOBOPHMTE NApMIHM HOTOIH. Ta3n OKOHYATENHA BEPCHR CHILO Jo6aRs OrpaHHYeHH
[IPOMEHH KbM KIacH(pHKAaUMATA U OLEHKATa Ha (pMHAHCOBRMTE aKkTHBHM. CTAHIAPTHT 3AMEHT BCHMKHM MpeAMLIHM
sepcud Ha MCPO 9.

e MC®O 14 CMeTKM 3a pa3cpodBaHE B CEKTOPH, NOJUIEKALIH HA TIEHOBA peryiraipd (A3faneH Ha 30 anyapu
2014 r.), B cuna ot | suyapu 2016 1.

MC®O0 14 no3songBa Ha APYKECTBO, KOETO Opmiara 3a mepeH MbT MCOO 1a Mpoas/okH fa OTIHTA, ¢ HAKOU
OTPaHHYEHH NPOMEHH, CallaTa [0 CMETKHTE 33 pa3cpousaHe, CHIIACHO M3UCKBAHWATA HA NpPEIHINHATA Oaza 3a
CBCTABAHC HA (YHHAHCOBM OTYETH, KAKTO NPH MbpBOHauaqHO npunarane Ha MC®O, Taka W TIPE MOCIEABALIM
tpuHancoBH oTveTH. CaljiaTa No CMETKUTE 3a Pa3CpouBaHe U ABMKCHHATA B TAX C& IPEICTABAT OTAS/HO B OTHCTA 34
(MHAHCOBOTO CHCTOAHMUE, OTYETA 34 Medanty U 3ary6u, oTdeTa 3a Apyras sceo0xBaTed 0X0] ¥ B cnenHGHTIHUTE
OTOBECTABAHAA, KOUTO CE& H3HCKBAT.

e MC®O 15 Tpuxoau 0T AOTOROPH ¢ KIHEHTH (M3maneH Ha 28 mail 2014 r.), BKIIOYMTCIHO H3MEMEHHA HA
MC®O 15: Jlata Ha Bimsane B cwia Ha MCDO 15 (maganenu Ha 11 cenremepu 2015 r.), B cuma oT
1 aayapu 2018 1.

MC®O 15 yToynssa Kak W Kora ApyxecTso, Npanaramo MCPO Npu3HaBa OpMXOJ U NOCTABA M3UCKBAHUA TAKKBA
ApyXecTBa Na NPEZOCTABAT Ha NON3BATENATE Ha (MHAHCOBHTE OTYETH [MOBEHE HHGOpMAIHA B YMECTHH
oNoRecTABAHMS. CTAHJAPTHT MPEIRIDKIA NPIIATAHETO Ha CIMH EIMHCTBEH, 0a3MpaH HA DPUHIMIIA MOJEN B ICT
CTBIIKH 38 BCHYKH IOTOBOPH € KIIHEHTH.

s HaMenenns ksM MC®O 10 u MCC 28: [ponaxfa WIH BHOCKM Ha AKTHBH MEXJY HHBECTHTOP H HETOBO
ACOMMUPAHO MM CHEMECTHO NPEINpHATHE (M3JaeHH Ha 11 cerrremepu 2014 1.), 1aTaTa Ha BIU3aHE B CHIIA
€ OTJMKECHA 38 HEOTIPEAENEHO BPEME.

Y3MeHEHHATA Ca HACOYEHH KBM IPOTMROpEHMe Mexay Hiuckeapuara Ha MCC 28 HMHpecTHUMM B acOLMHpPaHU
npeanpuATEA W M3MckBaHHATa Ha MCOO 10 Koncomumupank (MHAHCOBH OTYETH M [IOACHABAT, 1e B CHENKa,
BKAIOYBALIA ACOUMHPAHO MPEANPUSTHE HIM CHBMECTHO NPEANPHATHE CTENEHTA HA OTYHTAHE HA nedyantu u 3aryou
3ABMCH OT TOBA IANM PONAIEHHAT MM aNOPTHPAH aKTHB [PeCTaBiIIRa DU3HeC.

o WsMenenns kbM MC®O 10, MCPO 12 1 MCC 28: HupecTHIMOHAM ApyxecTsa: [Ipumarase Ha
H3KTIOUEHHETO 3a Kouconuanas (mananeqy Ha 18 nexemppu 2014 r.).

H3MeHEeHMATa Ce OTHACAT A0 lTpOﬁJ'IeMH, BB3HHUKBAILY IIPH [IPHUNAraHeTe HA HIKIHUSHHETO 34 KOHCOMHOAHA TIPH
HHBECTULOHOHHHTE APYHKECTBA,
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AcTepuon bearapua Al
TMOSICHUTEJTHHA BEJEXKH KbM KOHCOJIMAWPAH OTUET
33 roAKMHATa, TPUKNOYBANa Ha 31 JekemBpH 2015 1.

5. Ilpuxoan H pa3XogH

5.1 PasxonH 33 BhHIOHH YC.IYTH 2015 2014
XU RE. Xui. .18
KoHcynraHTCKH YCIyTH 37 25
3acTpaxoBKH 8 22
Haewm, oxpana u OpyTH 40 36
85 83
5.2 D HHAHCOBH PA3X0AH 2015 2014
XU ne. Xun. g,
PasxoOM 3a MAXBH IO 3a€MH W [IPHBICYECHE CPEACTREA 1053 1462
3ary6a oT npoaaxk6a Ha HHRECCTHLHH - 10276
Hpyru 7 3
1 060 11 741
5.3 @ HHAHCOBH NPHAXO0XH 2015 2014
XUR. 78. XU 18.
INpuxoau OT NPeJOCTABCHH 3a6MH W B3eMaHud 42 46
HApyru 289 -
331 46

6. THoproBeKH H APYrd B3e Manud

2015 2014
6.1 /InarocpoddH B3eMAHHSA Xunr. A8. XU, is.
Pazxou 3a O'BJCIIH ITEPHOAH 17 25
Bsemapusa ot npogax0a Ha AbUIEPEH JIpY KecTBa 7 452 10 509
7 469 10 534
6.2 KpaTKOCPOYHH B3€M AHHUS 2015 2014
XUun. Aa. XUn. 18.
THproBCKH B3eMaHHs, OpyTHO 11 12
BzemMaHUA MO 3a€MH H JIMXBH 1443 363
BieMaHHs OT CRBP3aHH JIHLA 22120 22133
Baemanua oT npoaaxta Ha AbLIEPHH Py KECTBA 2625 2264
Pasnpeneien IMBHEHT 108 108
INpenocTaBeHH aBAHCH 10 8
31 33

Hpyru eaeMaHHA
26 348 24 921




ActepHoH Brearapusa AJl
NOACHHUTEJIHH BEEJEXKH KbM KOHCOJMTUIHUPAH OTYET
3a rolHaTa, npukmodsama Ha 31 gexemspH 2015 1

7. DHHAHCOBM AKTHBH

3aKyIIeHH aKUUH, MbPKAHY 33 ThPTYBaHE

8. [Mapuyay cpeaCcTBA H KPATKOCPOYHH NENO3HTH

IlapHyHH cpeiAcTRa B GAHKOBH CMETKH
Ilapyunu cpeacTra B Opoi

2015 2014
XU, 6. X1 18
364 -
364 -
2015 2014
XU, n8. X171 16.
2 1
53 53
55 54

ITapuunuTe cpeicTBa B GAHKOBH CMETKM CE€ ONMXBARAT C IUIABALIH JWXBEHH NPOLCHTH, Ga3dpaHA Ha JHCBHHTE
JTHUXBENA MPOUEHTH Mo GaHkosd menosutd. Kem 31.12.2015 r. cnpaBeaauBata cTodHOCT HA NAPHIHUTE CPEACTBA €

55 xuin. ns. (2014 r. 54 xun. ne.)

9. OcHOBeH KAIIKTAJI U pe3epBH
$.1 OcHoBeH KANMTST H pe3epsH
15,145,500 6pos 0SMKHOREHH aKITMK C BOMUHA/HA CTOHHOCT | 1B, Beaka

H3MeHEeHHEeTO B OCHOBHHA KAIIMTAJ € MPEACTABEHO II0-40JTY

Ha | suyapu 2014 r.
Ha 1 suyapu 2015 .
Ha 31 nexemepu 2015 .

Bcuuky 00MKHOBEHM aKIMK ¢4 M3IIANO NIATeHH.

2015 2014
XUt na. XUl i8.
15145 15 145
Peructpupan u
Bpoi EMUTHPAH
0O6HKHOBEHH KanuTan (B Xun.
AKLHAA (B XWIL.) JIB.)
15 145 500 15 145
15 145 500 15 145
15 145 500 15 145
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Actepuon Brarapusg AJl
NOSICHHTEJHH BEJEXKHU KbM KCHCOJIHIHPAH OTYET
3a rofiiHaTa, OpuKmoyBama Ha 31 zexemspu 2015 1.

9. OcHOBEH KANIMTAJ H pPe3cPRH (IPOAb.GKEHHE)

9.2 PezepeH

3aronosu pesepau

3aKkOHOBHTE pe3epRH ce GopMupar oT AcTepHoH Bearapus AJl, kato pasnpefieneHue Ha nedanbara o pefa Ha H.
246 or Twupropckus 3axoH. Te ce 3ajenaT JOKaTo JIOCTHIHAT ¢AHA AECETd WIH MO-TONAMA HacT OT Kamurana,
MaTouHHIM 32 GOPMUpAHE HA 3aKOHOBHTE pe3epaM ca Hal-MaJIKo ¢iHa JeceTa JacT OT HETHATA Medanfa, NpeMUu oT
EMHCHH Ha aKLMM M CpelcTBATA, MPEABHASHY B YCTABA WK 10 pellicHHE Ha 06moTo cbOpaHHe Ha aKIMOHCPHTE.
3aKOHOBMTE PE3EPBU MOrar ga OBbAaT U3MOJ3BAHA EAMHCTBEHO 34 IOKPHBAHE HA 3aTy0H OT TCKYLUMH H HPEIXOHH
otuernu nepHoad. IIpez 2009 r. Actepnon Bearapuda € pasmpelefUI0 ¢HA [CCCTa YacT OT MNOMOKHTEIHMA
tunancor pesyntar ot 2008 r. B pasmep Ha 84 xmn. nB. 3a 3akoxosd pesepsu. [lpe3 2011 r. [lpyxecTEOTO €
DAsMpeNENIO IHa JECeTa YacT OT MONOXHTENHHA (pHHaHCOR pesynrar oT 2010 r. & pasmep Ha 103 xuwn. iB. 32
3aKOHOBH PE3EPRH.

10. JIEXBOHOCHH 3a€¢MH H IIPHUBJICICHH CpPeACTBA

10.1 Jwbarocpouny 6aHKOBH H APYTH 3aeMHM 2015 2014
XUn. n8. XUR. s,
3aeMH OT TpeTH JIMIA 2 054 2 875
2054 2875

10.2 O6aHrannoHeH 3aeM

Edextusen Mazex
ITupsa o pea emucua ¢ ISIN: BG2100006092  mixeeH OponeHT 2015 2014
xua. A8, XiiA. J6.
HpArocpovHa 4acT 6.25% 2015 . 11931 13 300
Kpatkocpouna gact 6.25% 2016-2019 . 1 369 1369
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Actepuon buarapus AJl
MOACHUTEJHH BEJEXKH KbM KOHCOAUIAUPAH OTUET
33 roJUHATa, MpUKIoYBama Ha 31 gexeMBepu 2015 1.

10. JIMXBOHOCHH 32€MH H MPHBJIeYEHH CPeIcTRA (MPOALIKECHHUE)

Tlo cunmata Ha Pemenre Ha Coera Ha Jupekropure, Arro IOmmon AJl e BeThmun B abir no O6NETalHOHHHA
3aeM, KaTO OTTOBapA CONMIAPHO 33 H3BITHEHHETO MY.

Ha 11.04.2014 r. Germe nposeagHo 3acepanue Ha O6ImoTo cxdpanme Ha 0OIMraHOHEpUTE, B KOETO Oelle PerreHo
ofmuralHonHaTa emMucHs Ha AcTtepuoH Bowarapus AJl ¢ ISIN xon BG2100006092 na Owmjme yammkeH jo
14.04.2019 r. kato Geine MpoMeHeH W TUXBEHHAAT MPOLUEHT Ha 6.25%. I'maBHMuara we 6b1e moracABana Ha BCAKO
NMUXBEHO IIamane, cuurano ot 14.04 2015 r. no 350 xun. espo.

Crnopes MC®O 13 ,,OuensBase Ha cnpaseUIiBa CTOMHOCT TO3H NMacHe cneisa 1a 6be ONCHEH M0 CpaBeiBa
croitHocT. OBNTHTATHOHHMAT 33€M € KAaTeropr3HMpaH cropes Hepapxuara Ha crpase]uBara croiHocT B Hupo 3 —
OLeHbYHH TEXHHKH, 332 KOWTO HaGMOOaeMHTe XHOOTE3H OT IO-HHChK PAHT, KOHUTO Ca 3HAYMMHM 33 ONEHKA Ha
CIpaBeAIHRATA CTOMHOCT, ca HeHaOMoTaeMH.

10.3 KpaTkocpo4utu GaHKOBH H APYTH 3aeMH 2015 2014
X, 18, xun. ne.
JIEXBeHH 3a0bDKeHHS 110 06NATAITHOHEH 336M H
JApyrd IPHUBIEIEHH CPEICTRA 838 351
838 351

BanaHcoBara CTOMHOCT HA KPATKOCPOIHHTE 3aeMH ¢ HITH3KA JI0 TAXHATA CIIPABEIMBATA CTOAHOCT.
BCHYKY IBATOCPOYHH 3aCMH LiIe TOCTHTHAT Najexa ci B ¢pok oT 1 no 10 rogunu.

Actepuon Buirapus AJl ¢ kpeIHTOIOIyYaTeN N0 JOroBop 3a Garkos Kpenut ot [Tepsa MHBECTHIHOHHA Banka
AJl Ha cToitrocT 1.8 MIIH. €BpO, KOHTO ce M3MON3BA 33 H3laBane Ha DAHKOBHM rapaHIHUy 33 JBUICPHATE JPYXKeECTRA
ua Asro FOHHoH AJl. ITo To3u kpeaut ArTo IOHHOH AJl ¢ coambxauk. Ha 17.03.2015 r. na ofwo cubpatue Ha
axuuonepuTe Ha Erpoxonn Bearapma AJl 6e npueTo Ta3d KOMNaHHA fa € 3aJIoroj[aTel ¥ MOPBIATEN 110 KpeauTa
Ha Actepuon Buirapus AJl. Acrepson Benrapus AJl He € u3nomssan JUMHT 0O TO3M JOTOBOP, KOHTO Ha

09.03.2016 r. e peayLpaH o 1 MOH. €BpO.
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AcrepuoH Brarapus AJl
NOACHHUTEJHH BEJEXKUA KbM KOHCOJUAUPAH OTYET

3a TOJMHATA, IPHKIFYRAmA Ha 31 nexemspn 2015 1

10. JINXBOHOCHM 3aeMH H NPHB/IeYeHH cpeacTBa (IPOAbJIKEHHE)

Cnopea MC®O 13 ,,OucHsiBaHe Ha CIIPapeniBa CTORHOCT® TO3W NACHB clicaBa 1a OBIe OLIEHEH IO CpaBeIkBa
cTOHHOCT. OGNHMIrALHOHHIAT 3aeM € KaTeropHsApad clopell Hepapxusra Ha CTpape/IABaTa cToknoct B Hueo 3 —
QOueHhYHU TEXHHKH, 32 KOHTO HAOMIOZAGMHTEe XHIIOTE3H OT MO-HUCHK PaHT, KOHTO Ca 3Ha4MMHM 34 OLCHKA Ha

CIIpaBeTMBATA CTOHHOCT, ca HeHabMro1aeMu.

11. TeproBckH H APYTH 3aABJBKE HHSA

3aabDKeHHI KbM JOCTABYU KA
JanbUHH 2a6DKCHHS

Hpyru

T’hpI‘OBCKHTe 3a0BIKEHUATA HE €8 MTHXBOHOCHH.

12. OmnoeecrsiBaHe HA CBbP3aHH JIHIA

KoM 31.12.2015 r. cebpaand auna ¢ Actepuor Bparapus AJl ca:

Kpaiina xomnanus- maixa

2015 2014
Xun. Aa. XUN. 16.
23 30
45 45
1292 37
1 36¢ 112

Kpaitnata koMmaH#sA-Maifka na J(pykecTBOTO-MaiKka KbM JIaTaTa Ha CbCTaBAHE HA ($HHAHCORAA OTUET € ACTEPHOH

Kemiren JIJIC.

Hpednpusmus ¢ konmponwo yuacmue 8 lpysicecmeomo

99 99 % ot akuuuTe Ha AcTepHoH bhiarapmst AJl KbM JIaTaTa Ha CHCTaBAHE HA (PHHAHCOBHA OTYET CE PUTEKABAT OT

Actepuon Kemursa JIJIC.

KpaTkocpouHOTO B3eMane ot 22,120 XM 1esa € OT Actepnon Kenuren JIIC,
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ActepnoH Buarapus AJ[
MOACHUTEJHM BEJEXKHA KBM KOHCOJHUIHUPAH OTUET
3a FOIMHATA, IPUKNKOYBama Ha 31 gexeMBpu 2015 1.

12. OunoBecraBaHe Ha CBHP3aHH JIHNA (MIPOABLIKEHHE)

¥YcnoBua Ha CACNIKHATE CBC CBLP3aHH JHIA

[Npoaa:xBHTe HA U TOKYIKHTE OT CEHP3aHH JIHIA Ce M3BbPIIRAT N0 TOTOBOPEHHM LeHU. HemsTh/KeHHTE Callla B Kpas
Ha TO/[MHATA ca HeoleslleueHH, 6e3IHXBeHH (¢ HIKNIOUCHHE HA 338MUTE) M YPEXKIAHETO HM CE H3BBPIIBA C NAPUYHH
cpeiersa. 3a B3eMaHKATA OT HITH 3aLIDKEHHAT KbM CEBP3aHE IHIA He €4 MPEeJOoCTABEHH TN IIONTYYCHH TaPaHIliH.
[Ipernen 3a ofe3neHKa cc M3BBPILBA BCAka (PHHAHCOBA TOJMHA Ha 6a3a Ha aHANM3 Ha PHHAHCOBOTO CHCTOAHME HA
CBBP3aHOTO MHIIE U MA3apa, Ha KoifTo To onepupa,

13. OnoBecraBane mo cerMeHTH

HOH Aitllspu Empoxo
B:JIT";;I:{;IOAJI BBPF AyE)M OEB Emimsanan G
OnepatiBHHA PA3XO R 93 - - 95
OHHAHCOBH Pa3xo/ M 1060 - - - 1 060
[MpuxomM OT SEHHOCTTA 6 - - g 6
DUHAHCORH IPHXOIH 327 4 — T = 331
Peszyarar ¢cie] obnarade ¢ AaHbIH (822) 4 - - (818)
JeirotpafiHd aKTHBH 23116 (15 647) 7 469
KpatkoTpaiiHn akTHBH 4 695 24 254 11 (2193) 26 767
Q6110 AKTHBH 27 811 24 254 11 (17 840) 34236
HABIrocpovHA NaCHBHR 16 119 - (2 134) 13 985
KpaTkocpo4HH NACHBH 3566 - 60 (59 3 567
Co6cTBeH KalMTa 8126 24 254 49 (15 647) 16 684
O6Li0 nacuBH 27 811 24 254 11 (17 840) 34236
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Actepuor Bearapus A
NOACHUTEIHH BEJNEXKKH KBM KOHCOJHAHPAH OTYET
34 roiMHaTa, NpUKIoYBeama Ha 31 qexeMepu 2015 1.

14. Ileam ¥ DOJHTHKA 32 YIOpaBJIcHUe HA (PHHAHRCOBHA PHCK

OcHopHHTEe (MMHAHCOBA MACHBH Ha TPYNaTa BKIMOYBAT JMXBOHOCHH 336MH M MPHBNEHEHH CPEACTBA M ThPrOBCKH
3amkmkennsa. OcHOBHATA OEN Ha Te3d (HHAHCOBH HHCTPYMEHTH € Ja ¢t OCHMIypH (MHaHcHpaHe 3a JeHHOCTTa Ha
rpynara. [pynara mpuTexasa (pMHAHCOBH AKTHRE KaTO ThPrOBCKH B3€MaHHA U NAPHIHH CPEICTBA M KPATKOCPOYHM
ACIO3ATH, KOUTO BH3HUKBAT TMPAKO OT AeHHOCTTA.

ITpes 2015 r., kakTo u npe3 2014 r., ['pynaTa He NpHTeXaBa U HE THPryBa C AEPUBATUBHM QUHAHCOBM HHCTPYMEHTH.

OCHOBHHTE PHCKOBE, POM3THYAIIM 0T (HUHAHCOBHTE HHCTPYMEHTH Ha I'pymara ca MHXREH [MCK, TUKBHACH PHCK,
BATYTeH PHCK H KpeJuTeH puck. IoauTHkarta, KOATO PEKOBOACTROTO Ha ['pynara npuiara 3a ynpasieHHe Ha Te3d

PUCKOBe, € 0000IIeHa No-10ITy.
Jluxgen pucx

[pynmara e u3NokeHA Ha DPHMCK OT NPOMAHA B MA3apHMTC JIMXBEHH MPOLEHTH, OCHOBHO, TO OTHOLICHHE
KPATKOCPOYHUTE W HbIATOCPOYHH CH (HHAHCOBH NACHBE C [IPOMEHIHB {ILTABAIN) MEXBEeH MpoueHT. [lonmmukara Ha
Cpynara e Aa YIpaeIfABa Pa3xOIMTe 3a THUXBH Ypes H3NOI3BaHE HA (QHHAHCOBH MHCTPYMEHTH, KAKTO C (PMKCHPaHH,
T4Ka M ¢ TUIABAIIH TMXBEHH IPOLEHTH,

JIuxeudern puck

EtexTHRHOTO ympaBleHMe Ha JHKBHIHOCTTa Ha I'pymara npeffiojiara OCHTYpsBaHe HAa JOCTaThYHO OOOPOTHH
Cpe/ICTRa, Upe3 NoAXbpKaHe Ha pa3pelieHH KPETHH IMHUM H KPaTKOCPOIHO QUHAHCHpPAHE OT CEHP3aHH JIHILA.

Banmymen puck

I'pymaTta M3BBPIIBA TOKYNKH H NOIY4YaRa 32CMH B 4yXkJCCTPAHHH BanyTd — eBpo. Thil KaTo BanyTHHAT Kypc
Aep/eBpo e ¢dmkcdpaH Ha 1.95583, BaTyTHMAT pHCK, NPOM3THYALN OT EGRPOBMTE EKCTMO3WIMM HAa rpynata €
MEHHMANEH,

Kpeoumen pucx

[pynara ThpryBa eJHHCTBEHO C MIATCKOCIocOoDHH KOHTpareHTH. Herosara NOJHTHKA ©, € BCHIKH KIHEHTH, KOHTO
KENaAT ja THPTYBAT HA OTIOKEHO [UIalaHe, MOLIEKAT HA [POLEAYpM 3a DPORePka HA TAXHATA
mnatexocnocobHocT. OcBeH TORA, CANATA 0 THPrOECKUTE B3EMAHHATA C€ CIERAT TEKYIMO, B PE3YNTAT HAa KOETO
SKCIIO3MIIMATA Ha [pyMarta [0 TPYAHOCHOHpacMH M HechOHPaeMM BieMaHMA HE € ChIeCTBeHA. HaMa 3HaYHTENHH
KOHIEHTPALIMH Ha KPEJHTEH PUCK B rpynaTa. KpeIuTHHAT PHCK, KOHTO BB3HMKBA OT IpYruTe PUHAHCOBM AKTHBM Ha
I'pynmata, kaTo MapHYHH CPEACTRA M APYTH (DUHAHCOBH aKTHEH, NPEJICTABIABA KPETMTHATA EKCIO3MUMATA HA
I'pymata, MpoM3THYAINA OT BH3MOMHOCTTZ HETOBMTE KOHTPAreHTH Jd He M3NBIIHAT CBOHTE 3aTbIDKSHHA.
MakcHManHaTa KpeAWTHA EKCIO3HIMA Ha I'pymaTa 10 NMOBOJ Ha NPH3HATHTEe (QHUHAHCOBH aKTHBM, BR3NH3A HA
CHOTBETHATA MM CTONHOCT [HO OTUETA 33 (IMHAHCOBOTO CBCTOSHUE KhM 31 pekemepr 2015 .

Vnpaanenue na canumaia

OCHOBHAaTA Lle1 Ha YIpaBIeHHETO Ha Kamurana HAa ['pymata € Aa ce OCHrypH CTalHiIeH KpeJHTeH PCHTHHT H
KATMTAJIOBH TIOKA3aTeNH, ¢ OTMEN OpOIbIKABAILOTO (YHKIHOHHPaHe Ha GU3HECA M MAKCUMHU3NpaHe Ha CTOHHOCTTa

MYy 32 aKIHOHEPHTE.
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AcTtepuoH Brarapus AJl
HNOACHHUTEJHH BEJEKKHN KbM KOHCOJHRJIHUPAH OTUET

3a roJAuaTa, npukngsama Ha 31 qekeMBpu 2015 T

14. Ilenu w MOJIHTHKA 33 yNpaBJieHHe HA (UHAHCOBHS PHCK (MPOIL/KEHHE)

I'pymara ynpaensea KaluTarosaTa cH CTPYKTYPA U 4 H3MEHA, aKo € HeoOX0ANMO, B 3aBUCHMOCT OT IIPOMEHUTE B
HKOHOMMYecKHTE yeiopwi. C OrNe] NOATIBDXKARE HITH OPOMAHA Ha KAaTHTANOBATA CH CTPYKTYpA, rpylaTa MOKe 1a
KOpUrHpa M3IUIAIAHETO HA JHMBMACHTH HA aKUMOHEpHTe, Jida M3KyMH o6paTRO cOOCTBEHM AKUMH, Ja HAMANM MAH
YBEIHYH OCHOBHHS CH KAIliTAN, TIO pelleHne Ka akipoHepuTte. [Ipes 2015 r., kakTo u mpe3 2014 r., HAMa NIPOMEHH B
HeNUTE, MOMUTHKMTE WIH MPOLECHTe 10 OTHOIIEHHAC Ha YIpaBNeHHETO Ha KanuTana Ha ['pynara.

15. @®uHAHCOBH HHCTPYMEHTH

CilpageTHBH CTOHHOCTH

Cnpaseyiupa CTOWHOCT € CyMaTa, 33 KOATO efuH (PHHAHCOB HHCTPYMEHT MOKe 1a ObIe pasMeHEH IIH ypeleH
Mex Iy HEOPMUPAHH U KEJAEIIH CTPAHM B YECTHA CAEITKA MEXAY TAX B KOATO CIYXKH 33 Hal-106bp UHIHKATOp 32
HErOBATA [a3apHa NeHa Ha AaKTHBEH Mas3ap.

['pynata ompejens COpaRreAlMBATA CTOMHOCT Ha (HMHAHCOBHTE HHCTPYMEHTM Ha (a3a HA HANMYHATA [A33pHA
dHGOpMAIMA WIHM aKo HAMa TaKaBa, upe3 MOAXOAANIM MOZEnH 3a olerka. CrpaseiiuBara CTOHHOCT HA
(HHAHCOBUTE MHCTPYMEHTH, KOMTO ¢€ ThPIYBAT aKTHBHO Ha OpraHM3MpaHM (MHAHCOBM {la3apH, C€ OTpelend Ha
faza Ha KOTHpaHMTe LEHH ,KynyBa” B Kpasf Ha MOCTeIHHA paboTeH AcH HAa OTYETHHA NepHoA. Crnpasennneara
CTOMHOCT Ha PMHAHCOBU MHCTPYMEHTH, 338 KOHTO HAMA aKTHREH Na3ap, cc ONpEeAENs Upe3 MOJENH 3a oleHka. Te3u
MOJIENTH BKIIOYBAT M3MON3EAHE HA CKOPOINHH [MA3APHHA CHETKH MeXTy MHQOPMHPaHH, HECTHH M ellaelll CTPaHH,
H3MOJI3BAHE HA TEKYIIATa CHPABCAIMBA CTOMHOCT Ha APYT HHCTPYMEHT, ChC CXOJHM XApPaKTEPUCTHKM; aHANH3 Ha
JAHCKOHTHPAHHTE MAPUIHH TIOTOLH WM APYTH TEXHHKH 33 OIIEHKa,

PBKOBOACTROTO Ha AcTepnOH Boirapua AJl cuura, ue CIpaBeLIHBHTE CTOHHOCTH Ha $HMHAHCOBHUTE MHCTPYMEHTH,
XOHMTO BKIIOYRAT NAPHYHM CPEACTBA M KPATKOCPOUHM JISNOINUTH, TBPTOBCKH W APYTH B3EMAHIL, JMXBOHOCHH 32eMH
M TIpHBJIEYEHH CPEACTBA, THPFrOBCKH M IPYIH 3aIbIDKEHHs, HE CE OTIUYABAT OT TEXHUTE OANaHCOBH CTOHHOCTH,
0cOBEHO aKO T€ €a ¢ KPATKOCPOUSH XAPAKTEP HIM NMPWIOKMMHTE [HXBEHH MPOLEHTH €€ NPOMEHAT CIOpen

asapHUTE YCIOBHA.
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Actepuon Bearapusa AJl
NOSACHHTEJHH BEJEXKH KBM KOHCOJTMIAAPAH OTYUYET
34 rofiMHATa, MpHKIouBama Ha 31 mexemepu 2015 1.

16. Cr0uTHA cjie] OTYETHATA NaTa

He ca HacTHIHIM CuOUTHS creq 31 JeKeMBpH, KOMTO Ja HANAraT KOPeKIHM H/HIH ONOBECTABAHMA BbB (DUHAHCOBUA
OTYET HA IPYIIATA 33 roAUHATA, NpHKEoIsalia Ha 31 nexemepu 2015 T
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