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NPHUJIOKEHHE KbM OHHAHCOBUA OTUET
: kbM 31 pexemepu 2016

1. Hudopmanud 3a JPYKECTBOTO

Tpemuep @©ona AJCHIL (HdpywectBoro uny (Doupma) ¢ nyGIHUHO AKUMOHCPHO JIPYMKECTBO,
perucTpupado B bBhLirapus u Bnucano B ThPTOBCKHA PErHCTED, YHHTO @KW Ce TLPryBaT Ha
Buarapcka donnosa Bopca — Codust AL @onza e yupeaeH Ha 11 suyapu 2006 rojWHAa MO peaa v MpH
YCAOBHATA Ha 33KOHMA 3a JIPYXKECTBATa ChC CHCLHATHA HHBCCTHLIMOHHR Len (3JICHLL). Cepanuuiero
aJpechT Ha YIPABICHHE HA ADPYIKECTRBOTO ca rpaa BapHa, yo. WJLIlapuesnu™ Ne 9.

OCHOBHHAT NpeAMeT Ha jJelHocT na (oHAA € MHBCCTHPAHE Ha Napu4HM CPElCTBA, HabpaHy upes3
M3/aBAHE HA NEHHY KRIDKA B HEJIBHXUMH MMOTH, IOCPEICTBOM IOKYIIKA HA NPABO Ha COOCTBEHOCT U
IPYrd BEUHH TIpaBa BbPXY HENBHKHMH UMOTH, M3BBPIIBAHE HA CTPOCHKH K noao0peHns B TAX, ¢ UeN
[PeNOCTABSHETO HM 2a YIpaBiIeHue, 0TAABaHe IO/ HaeM, IM3HHT WITH npoaaxkda.

VHBeCTHIHONNATA HEN Ha APYXKECTROTO € HAPACTBAHE HA KAIMTAN HPE3 AUBEPCHPHUHPaHH
WHBECTHIMH B GU3HEC, MHAMULHY ¥ APYCH UMOTH, XOTCIH H 36MH HA TEPUTOPUATA Ha Bhirapus.

JIpy»eCTEOTO KMA SJHOCTENEHHA CHCTEMA A YAPABISHHE M CE YPARABA OT CTLReT Ha JHPEKTOPHTE B
CHCTAB:

»  Jenuna Jumurposa Kykymesa — MsnhaduTened IHPEKTOp,

e Jlecuchiasa Benukopa Mpanosa— Yien Ha chBeTa Ha MPEeKTOPUTE;

e  Agtouua Crosuosa BuawHundesa — Yneu na Cueera na ﬂHpCKTOpHTé;

(DoHAa UMA IMH CAYKHTEN — ANPEKTOP 32 BPBL3KH ¢ MHBECTATOpHTE. JlelinocTure N0 eKCNRoaTalMs, i
NOAAPHIKKA HA MPUICOKHTUTE HEABWKHMH HMOTH Ca BB3JIOXKEHH Ha 00CTYKBAIO APYKECTBO ,,DOHN
Menumpsp” AL, csrracto 3JICHILL

Hacrosiys GHHAHCOB oTYeT e ofobpeH 3a u3narade ¢ pemenne Ha (CbBETA HA JIMPEKTOPUTE OT 20
teepyapu 2017 roguna,

2. Basa 3a naroTesiie HA QUHANCORAR OTUCT H CUETOBOJHH NPHHIEIIH
2.1. Hpunoxama obra paMka 33 PHHAHCOBH OTHETH

JIpy)KecTBOTO BOAM TEKYIIOTO CH CHETOBOACTBO M H3TOTRA (PMHAHCOBHTE CH OTUETH B CHOTBETCTBHC C
M3UCKBAHMATA H& OBLACAPCKOTO TLPIOBCKO W CUETOBOAHO 3aKoHOAATencTBo. ChIviacHO TOBA
33KOHOZATENCTRO MesxayHapoauure cueToBofHHM crangapry (MCC), mpuerd 3a npunarase or
Epponefickus chio3, ¢a 3aib/DKUTCIHN 32 UHAHCOBUTE MHCTUTYLHM H KOMDAHUH, DETHCTPHPAHU HA
hongosara Gopca, KaKTO W 33 BCHUKH ObIrapeks ThPTOBCKH ApyecTsa (MPEANpPUATHA), KOHTO
OTTOBAPAT HA W3KCKBANMATA Ha 3aKOHa 3a CYETOBOJCTROTO 32 3AALJKHTENHO npWiarane Ha MCC, a
OCTAHANHTE MOFaT N0 U360p A2 U3TOTRAT W (IPCACTARIT GUHAHCOBKTE Ch OTUETH Ha Oaza Ha MCC nm
HaunosanHure cuetosoans cranaapty (HCC), npuetn 3a npunarane s bhirapus.

2.2. bas3a 33 W3rOTESIHC HA FOAHIIHAA (PUHAHCOB OTeT

HacToaiumar (JMHalCOB OTUET € M3rOTBEH B CHLOTBETCTBME C M3UCKBapnuaTa Ha MexayHapoaHuTe
CHETOBOJHH CTAHAApPTH, H3faHue Ha ChBeTa 1o MEKAYHAPOAHH CHETOBOJHH CTAHIAPTH H [IPHETH 34
npuioxenre or Eaponetickus chiosz, Kum 31 nexemapn 2016 . MCC ce cperost oT:MexayHapoann
cTangapTd 3a {punancosn oryetd (MCPO) i oT Thakyeakus ua KomureTa 3a pazscaenus na MCOO
(KPMC®O0), opobpeun or Cuneera no Mexuynapogi  cuacvosognn  ctanpaptn (CMCC), u
MesKiyHAPOJHNTE CUETOBOAHYN CTAHAAPTH U ThIKYBAHWATA Ha [TOCTOSHHWA KOMHTET 3a pasacHsiBaHe
(ITKP), omobpern or Komurera no Mexcaywnapoauy cueroBoguu craupaptie (KMCC), kouto
edexTurHO ca B cuna na 1 suyapu 2016 ., 1 kouTo ca npuetd of Komucusra Ha EBponelicknst Cpio3.
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2.2. Ba3a 3a H3rOTBSHE HA TOAHIIHYS PMHAHCOR 0THET (IPOAL/IREHHE)

Ceersr no MCC npeusnaBa exeroiHo CTAHAAPTHTE M Pa3ssCHEHHSTa KbM TAX, KOUTO Crefd
dbopmannoro onoGpsirane oT EBponelickus Cbios, ca BANMAHK 33 MOJMHATA, 32 KOATO Ca U3AAACHH.
TonsaMa uacT oT Tax ofaue He ca MPUAoKUME 3a AelHOCTTa Ha [{pyiecTROTO, nopain cnelydpuyHuTe
BBLOPOCH, KOUTO C& TpeTHpar. PbkoBoAcTBOTO Ha J[pyKecTBOTO ¢e ¢ ChODPa3UiAO0 ¢ BCHUKH TE3H
CUETOBOAHM CTAHAAPTH M PAIACHEHHS KbM TAX, KOUTO ¢a MPHIMKMMHK KbM Heropara AcHHOCT K ca
nipueTy ohUIIMaTHO 3a npunoienne o1 Dpponelckna chio3 KbM AATATA HA WITOTESHETO HA HACTOMI
Qunancos ot4eT. OT HPUEMAHETO HA TE3U HOBM CTAHAAPTH, PABACHEHMS UM WIMENSHHM:, KOUTO Ca B
cuira o7 | suyapu 2016 rofuHa H OT TO-KbCHA J@Ta HE €4 HACTLUOMAM MPOMEHH B CHETOBOJHATA
noJHTHKA Ha Jpy:KecTBOTO.

ChlIO Taka, PLKOBOACTBOTO CHHTA, 4C & Me ¢ HeodXOoAWMO Ja ONOBECTABA TE3W CTAH/APTH H
pazsicuents, B KOUTO ca HanpapeHy npoment, GopManio oaobpeny uan neogobpenn o Keponekhickus
ChIO3, OTHACAILM CE JIO NpuiaraHeTo um npes 2016 roauHa u B Onjcuie, fes Te Oa ce OTHACAT 0
meiiHocTTa My, TL KATO TOBA 61 MOIVIO Ja AOBEAE [0 Hepa3bupaHe U TIONBEKAANE Ha norpebuTenite
Ha HHGOPMALIMA OT FOAUIIEMA MY (IHHRHCOB OTHET.

2.3.CueToBOAHH IPHIIHEIN

MHUHAHCORHUAT OTYET € H3TOTREH B CHOTBETCTBHE C OCAOBHHTC C‘-IGTOBOI[HH NPeAnoNoKeHAS 3a TEKYLHO
HAUWCIABAHe M 3a jeicTralllo NpcaapyuaTHe. O_LI,CHK&T& HA AKTHBHTE M HNaCHBRHTE H HIMEPBAHLTO Ha
OPUXCARTE H PA3XOIHTE C2 OCLILECTRABA [IPH CHOAa3BAHE HA NPHHIHNA HA HCTOpHUECKATa ILEHA. To3u
npHHUKN € MO,{lHdJPIU,i/IpaH B ONpeAeNeHl Clyqad ¢ NpeoueHKaTa Ha HAKOM aKTHBH W/ MJIH TTACUBH 0
TAXHATA ClpaBCAINBa CTOHHOCT KbM 31 ACKCMBPH HA TEKYLATa WM Ha ApeNXOAHATa rOAMHA, KAKTO
TOR& € NOCOYEHO Ha ChOTBCTHHTC MECTA NO-HATATHK.

2.4, CpaBgHATEeNHH JABHU

ChrnacHo CHETOBOAHOTO 3aKOil0AATCACTRO, ("l)H HaHcoBara rojiMHa mpHiiaotBa KbM 31 JACKEMBPH H
npepHATHATA ca ANBIKHH A NPEACTABAT MOAHLIHH (bHHaHCOBH OTUETH KBM ChUIATA A4Tq, 3a8JHO Chl
CPaBHUTENIHW JaHHH KbM TA3W AATa 3a NpeaxoiHnaTa roidHa.

2.5, CuerorogHn MPEAITOIQKEHHAN H HpHﬁJﬂf!BﬂTc.ﬂlll/l CUETOBGIANH OUEHKH

HMpunoxernero Ha MCC M3HCKBA OT PHKOBOACTBOTO HA APYXKECTBOTO 2 HAMpaBH HAKOH CHETOBOIHM
NPEATONOKEHAS B TPUOTWIHTENHN CUETOBOAHW OISHKH MPH U3rOTRAHE Ha (PHHAHCOBHTE OTHETH, C L€
oftpenensane cToHHOCTTA Ha HAKOW aKTHRH, MACHBH, TPUXOAM ¥ pasxoiu. Te ce H3BBPLIBAT Bh3 OCHOBA '
Ha Hali-no0paTa npeleHka Ha PEKOBOACTBOTO, Dazupana Ha MCTOPWYECKHA ONUT M aualu3 Ha BCHUKHU
{akTopH, OKazRALIM BAMSHIE NPH NaAeHHTE 00CTOSTENCTRA KbM JATaTa HA H3rOTBAHE 1A PUHAHCOBHTE
ortyetH. JdeHcTeMTENHUTE pesyiaTarr GUXa MOITH A ce pasiMU4aBaT OT NPSACTABEHHUTE B HACTOSLUHS
(hHHAHCOB OTYET.

2.6. MyNKUMOHATHA BAJIYTA U BAJXYTA HA HPEACTARIHE HA (IHANCOBHTE OTHETH
DOyHKUMOHAANA BajyTa € BajlyTaTa Ha OCHOBHATA HKOHOMMYMECKA CPefd, B KOATO €OHO ThPTrOBCKO
ApykecTBO (PYHKIMOIMPA M R KOSTO FRABMO CE FEeHepUpaT M v3pasxojBaT napuuHuTe cpeacrsa. Ta

OTPa3aABa CCHOBHMTE CACIKH, ChOMTHA 1 YCIIOBHA, 3Ha4HMH 32 HETO,

pr}[{ECTBOTO BOAM CHCTOBOACTBO M CLCTABA (I)HHB.HCOBHTG CH OTHETH B HaUHOHalHaTa Balyla Ha
PenyGnuka boarapua — Gbarapceky nes.

Todumen punancoe omuem 31 dexesapn 2016 43



Hpemuep Pono AJCHL

IIPUJTOXKENHUE KbM QPHHAHCOBIA OTUYET
keM 31 gexemBpu 2016 (nponnaenue)

2.6, GYHKIMOHAIHR BAYTA H BANYTA DA [IPE/(CTABINC RA PHIAHCORATE OTHETH {MpPOTEIKEHHE)

Tosa e BanyTaTa, BbL3NPUETA KATC O(pMLMANHA, B OCHOBHATA HKOHOMMMECKA cpefla, B KOATO
npyxecTsoTo onepupa. Ot 1 anyapy 1999 roauna ObirapckusT nes ¢ ¢ JHKCHPAH KYPC KbM BPOTO:
1.95583 nera 3a | eBpo.

Beuukd pgadHd 3a ABATA CROOCTaBUMM MepHOjia ca NpeiCcTiRCHH B HacTOAILMA (bHHB.H(_)OB OTHET B
XWIAZW NeBa, OCECH aKQ Ha ChOTBETHOTO MACTO HE & TIOCOHEND HELnO Apyro.

2.7, UysxpecTpanHa BajiyTa

CrefkuTe B YyKAECTpaHHa BalyTa C& BIWCBAT MbPROHAYAIIHG KATO KhM CYMAaTa Ha TyXACCTpaHHaTa
BanyTa ce NPUJAra LeHTPATHUAT Kype na Bunrapcka Haponua Banka (bHDB) kbM jataTa Ha cleaTa.

KypcoBuTe pasnukd, Bb3HMKBALLM [PH YPEuJaHE HA BaJyTHMTE MAPHYHM MOZAUMK WM MpH
OTYMTAHETO HA Te3N NAPHUHY NIOZHLHMM 1IPH KYPCOBE, Pazin4HM OT TO3M, MO KOHTO IWhPBOHAYAIHO €A
BHAH MPU3HATH, C& OTHWUTAT B OT4ETA 33 Nedandata unu 3arydbata u Apyrus BceoOxpaTen 10XOA 32
CBOTBETHMS NEPHOAL.

TTapuuHuTE CPeACTBA, B3EMAHHUATA M 3aTLIDKEHHSATA, ACHOMMHWPAHH B 4YYIKACCTPAHHA BalyTa ©C
OTUHTAT B JIeBOBATa paBHocToMHOCT Ha Gasa BamyTHus Kype KEM JarTaTa Ha OmepaunsTa # oe
npeouenssar sa Meceuna 6asa no odpunuaniuus Kype na BHb 3a nocnennns paGoTeH JeH Ha Meceld.
FErkeIRERHO CE NPEOLEHABAT KIUEHTCKUTE aKTHRH B 4y:K1a BANYTA.

2.8. [punoxenne Na NPMHUANA 38 AeHCTBAULO NPEATPHSITHE

®uHaHcoBUAT oTUET Ha JIpyikecTBOTO KbM 31 siekemBpi 2016 rojnua e U3roTBeH Ha Oasa npUHIKMNa 33
IeficTBallo NPEANPUATHE.

K®M [ATATA HA M3rOTBANE HA HACTOAIMA GHHAHCOB OTYET, PbKOBOACTROTO € HAMPABHIIO NPELSHKA #a
crocobrocTTa Ha J[pyAecTROTO ia Npoab/MKK CBOsTa AeliHOCT KaTo AedcTrailo npeanpustue. Hpu
TA3M TIPELEHKA € BIETa NPEABMJ LANATA HANKYNA MHPOPMALNS 33 NPEABHAMMOTO OBASILE, KOCTO €
TIOHE, HO HE & OI'PAHWUCHO 10, ABAHAAECET MCCEIlA OT KPas HA OTHETHHS TIEpHOA,.

KoM 31 gexemepun 2016 roamua kpatkoCpodEMTE 3albxeHus Ha JIDYKECTBOTO NpeBMIIABAT
kpaTkocpounuTe My axtusu ¢ 803 xun. ns. PvroroacTroTo na MApyiecTBOTO € MPEANPHENO MEPKH 32
OCHTYDSBANETO HA NMKBHHW CPEACTBA 32 MOCPCLUAHE HA TEKYILMTE CH 3AIbIDKEHUSA, B PEe3yNTaT Ha KOEeTo
IOTOROPEHUTE NANEHKH Ha TANAHHATA 110 33EMUTE ¢ ChoBpa3eHu ¢ NAJAGKHTE 1 PA3MEPHTS HA OYAKBAIMTE
HOCTLIVIGHKS OT YNPABIEHHETO HA MHBECTHMIMOHHMTE HMOTH (Haemu W ap.). HanpapeHHTe NpOrHO3HM M
SromKeTy 33 OBIEINOTo pazBUTHe HA JIpyKecTBOTo, CROGPA3EHN ¢ RLIMOIHNTE MPOMEHH B NEeHHOCTTA MY,
nokaigaT, ue [lpyxecrsoro OH MOINO Ja NPOALIGKM -OEHHOCTTE €W HOPMAJIHO M Ue OCHIYPeHOTO
dunaHcupane e A0CTATHIHO. B peaynTar Ha w3pbpienns npernea Ha AedHocTTa CLBErET HA THPEKTOPUTE
ouaKBa, ye J[PyecTROTO MMa NOCTATBHHO PECYPCH, 3a /1d MPOMBIDKA ONEPATHBHATA CH NSHHOCT B BIIM3KO
GhLASIIE B CYMTA, UE NPHHLMATET 38 ACHCTRALLO PSANPHATHE € YMCCTHO M3N0II3BaH.
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3. Jerunnua v ONEHKA NA eJIEMCHTHTE N2 (PHIANCORHS OTHUCT

3.1, HaBecTHNHOHHH HMOTH

I[py}KCCTBOTO OTYATA KATO HHBSCTHMIIMOHHM HMOTH 3¢MH W Crpaly, KOUTO Ce NBPIAT 38 [noJIy4HaBatc Ha
MPHUXOON OT HaeM H /UIH 38 VBEIWUCHHE Ha KanuTtaia, o Moaena Ha crpaeconieara CTOHHOCT.

MHBecTHUHONHNATE UMOTH CE CLCHABRAT ]T])}')BOHEILIEUHIOVHO cebecToROCT, BKIIOYRALLA [IOKYTHATA UeHa
M BCSKAKBU pa3sxolld, KOWTO ca MPAKO CBLP3ddH C WHBECTHLMOHHNS HMOT, HanpiMep XOHOpapH 3a
TIPABHH YCNYTH, AAHLUH MO MTPEXBLPISHE HA KMOTA U APYTH pasxold no cacjikara.

MHBECTHIMOHHHTE MMOTH CE NPEOLENsBAT HA TOAMILIHA Ba3a i Ce BITIOUBAT B OTUETA 33 PHHAHCOBOTO
CHCTOSHHE MO nasapHuTe MM cTofinoctH. Te ce ONpefeNaT OT HEe3aBHCHMH OLGHHTENH C
TipodecHORANHA KBAMM(pHKAUMS ¥ 3HAYNTESH MPO(ECHOHANEH ONMWT B 3ABHCHMOCT OT XapakTepa U
MECTOHAXOMNEHUETO HA MHBECTHUMOHHHTE UMOTH, Gaznpaliky ce Ha J0Ka3aTe/cTBa 3a [Ma3apHUTE
yonoRMA.

Beska nevanfa unm 3aryfa oT NpoMsHA B CNPABEANMBATA CTOHHOCT MM OT npojaxOa Ha JHaneH
WHBECTHLHONGH WMOT ce IpusHasa Hezabasno B neuanGata unn sarybata Ha pea ,lIpomsHa B
CTIpABEAINBATA CTOMHOCT HA WHABECTHI[MOHHH HMOTH.

[IpuxoauTe OT HaeM ¥ ONCPATUBHUTE PA3X0/M, CEbP3aHH ¢ MHBCCTHUMOHHU MMOTH, CE TIPEACTABAT B
oryeTa 3a neqanbara HAM 3arybarta u Apyrns BCCOOXBATEH LOXO/L. '

DOHIDLT NPeXBLPAS MMOT OT MHBECTUIMOHEH HMOT B MaTepuaneH 3anac (MMOTH 33 ThPTYBaie) caMo,
AKO ¥Ma TIPOMANA B W3HON3BAHETO, JOKa3ana upe3 3anouBave va paspaboTeae ¢ uen npofaxta.
[orato WHBECTHIIMOHEH MMOT C& NPEXBbPNS KbM MaTepualieH 3anac, MpUETaTa CTOWHOCT Ha MOTa 32
NOC/AEABALLO OTUYHTAHE € HEroBaTa ClPABE/THBA CTOHHOCT KBM /IaTaTa Ha NPOMAHATA B H3TOI3BAHETO
My. [Ipu TNpexBbpisHE na MATEPHANHM 3aNACH KbM HHBECTHUHOHHH WMOTH, DasJIMKATa MEICLY
CripaBedninBara CTORHOCT HAa UMOTA KbM TA3H [aTa W Herosata npeguixa Ganancosa CTOHHOCT ce
MpH3HaBa B OTUETA 32 nevanbara uny arybarta u Apyrns sceobxsared noxon. Koraro QoHABT 3ano4sa
HAHOBO 72 pa3paboTBa CHUECTRYBALUL HHBECTHLIMOHCH HMOT C L&) NPOJRMKHTENHOTO My H3I0N3BAHE
KATO TAKBB, TO WMOTHT OCTARA KIACH(MIIMPan KATO MHBECTHUMONEH MO BpeMe Ha paspalOTRaHeTo.
Koraro ce BzemMe pelieHie 3a Npoaaksa Ha NUBECTHIMOHEH HMOT Ge3 na ce pa3padoTpa U KPUTEPHHTE
33 KIACH(MUMpPaHE KATO MMOT, ABPXKAI 3@ NPOADKDGa Ca H3IMLJIHEHH, HMOTBT ce Knacu(uurpa Kato
AbpPIKan 3a poAaiba | ce OLeHABa Mo CNPABE/IHEA CTOHHOCT,

3.2, HuBeCTHUHOKHH HMOTH, J{L[KaHH 32 mpogamda

HBECTHUHOHHH MMOTH JThpXaHH 3a NpOAaKGa cC OTYWTAT MO CNPaBEANMBA CTOMHOCT CBITACHO
MC®O 5 Herexyun aktuBd, Aabpkand 3a npojakba v npeycranosenu jefiocr. Te ce
KnacH(pMLMpaT B TA3W KATCTOPHS, AKO TEXHHTE NPEHOCHM CTOHHOCTH LUe C& Bh3CTAHORAT MO-CKOPO
upe3 cAenka 3a mpoaaxGa, OTKONKOTO upes Mpogbmxasalla ynorpeda. Tosa ycsiosue ce cuuTa 3a
YAORIETROPEHO, GAHHCTBEHO KOraTo NpoaaxdaTta ¢ MIOr0 BEPOSTHA U AKTHBLT ¢ HA PA3IIONMKEHNE 32
HeszabaBHa npoaakBa B HACTOSLLOTO CH CLCTOAHKE, PLKORO/CTBOTO TPAOBA 14 € NOCTIO AHTEXHMEHT 32
npoaak0a, KOSTO ¢& 04AKBA 4a W3MBIAHH H3MCKBAUKATA.
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3.3. GuUHAHCOBH HHCTPYMEHTH

®uHaHcoB HHCTPYMEHT € BCeKH JL0IoBOp, xoiiTo nopaxjia cAHOBpPEMEHHO KAKTO (i)ldl'JaHCOB aKTHB B
€AHO TIPEANpHATHE, TaKa u (i)l/!HB.HCOB NAacHB HMNW HWHCTPYMEHT Ha coDCTBEHYWs KanmvTan B Apyro
NMPEANnpUATHEC. :

MUHAHCOBUTE AKTHRM M NACUBM CE NPU3HABAT B OTHUETa 32 (DHHAHCOBOTO CHCTOSHME, KOTATO M CaMo
xoraro JIpyKecTBOTO CTaHe CTpana 110 JIOFOBOPINTE YCIOBUS Ha MHCTPYMEHTA. PUHAHCOBHTE AKTHBY
CE OTIMCBAT OT OTHETA 34 (PMHAHCOBOTO CHCTOAIIME, CJIC/A KATO JOFOBOPHMTE NPABA 32 TONY4YaBaHeTO
HA TIAPHHMHM TIOTOLM Ca M3TEKIH WIM akTHBHTE ¢d NPEXBbPAEHHW W TpancdepbT UM OTFOBapa Ha
M3NCKBANMATA 3a OTIMcBaHe. (DHHAHCOBUTE NACMBH Ce OTMHCBAT OT OTHETA 3a (GHUHAHCOBOTO
ChCTOSHHE, KOTATO W CaMO KOMaTo ca Tnoracetu — T.¢. 3a0bIKSHHETO, ONPEACTeHO B JOroBopa
OTNAAHANO, AHYINPAHO HIH CPOKBT MY € H3TCKhII.

TIp# NMbPEOHAHAAHOTO WM TpH3HaBaHe (UNANCOBHTE aKTHBH ([aCHBM) CE OLEHABAT IO ClIpaBc/MBa
CTOMHOCT W BCHYKH Pa3xOdM MO CAEJKaTa, B PE3yNTaT HA KOSTO Bb3HHUKBAT (PHHAHCOBHUTE AKTHEH
(nacueM), C WIKMOUEHHE HA (GMHAHCOBHTE aKTHBM (TTACHBH), OTHMTAHW [0 CTIPABEIJIHBA CTOHHOCT B
nevanGata uny zarydara.

DOyHAHCOBY AKTHBH Y NACHBH CE HETHPAT U HETHATA CTOHHOCT Ce apencrapd B OTHETA 3a CbI/IHaHCOBO
ChCTOSIHHE TOI'aBd B CaMaQ Toraea, Korato ﬂ,py)l{CC’I‘BOTO HMa MpaBHo OCHOBAHWE Aa HETUPA CYMHTE H
HMa HaMCPCHHUE MW Ra ypexia Ha HerHa baza WNH na peanuyaupa akTHBa H Ja ypoau macHBa
CAHOBPREMEHHO.

3a HenuTe Ha NOCISABAILOTO oucHaBane, JIpyxecTBOTO KIacuhuLupa QUHAHCOBUTE AKTHBH U NACHBH
B CNIE/IHWTE KATETOPHH: NPEAOCTABEHH KPCUMTH H B3EMaHHA H (JMHAHCOBH NMACHBH 110 aMOPTU3MPaHa
croiinoeT. Knacu(HUNPAHETO B ChOTBCTHATA KATEOPHA 3aBMCH OT LEATA W CPOHHOCTTA, C KOATO €
CKINOUEH CHOTBETHHA A0I0OBOP,

3.3.1. IlpenocTapeHH KPCAHTH H B3eMANNS

[IpefocTABEHUTE KPEeAMTH M B3CMaHMATA, BB3HMKHANM [(bpeOHadanHo & Jpyxecrsoro.ca
HEIEPUBATHEHH (PUHAHCOBH AKTUBH ¢ QHKCHPAHH WM ORPENEIMMU CPOKOBE 33 YPRK/IaHe, KOUTO He Ce
KOTHpAT Ha aKTHBEH Masap. B oruera 3a (pMHAHCOBOTO ChCTOAHME Ha JIPY:KECTBOTO aKTHEUTE OT Ta3y
KATETOPHA CE€ CBLCTOAT OT THPIOBCKH K IPYTH BIeMAaHHdA, Napuyry CPC/ICTBA.

THproeexu U APYrH B3CMaHNA

Cnell nbpBOHAYAAHOTO UM TIPH3HRBAHE THPrOBCKMTE B3CMannst M B3EMAHMATA MO JIMXBCHM 3acMK CE
OLEHARAT 110 AMOPTH3NPaHA CTOHHOCT, H3uKciena Ha 6asa MCToa Ha e)EKTHBHHSA NUXBEH [IPOLEHT, H
HamaneHa ¢ esentTyannara s3aryfa orT obezueHka. KpaTKocpodnuTe B3eMaHMst He ce aMOPTH3Hpar.
3aryfara or ofesleHka ce HAYMCIABA B Ciydal, ue CbUIECTBYBAT OOEKTHUBHH HOKA3ATENCTBA KATO
HanpuMep sHAUUTENHA GHHAHCOBH 3aTPYAHEHHS HA JIBKHNHKE, BEPOATHOCT ANBKHUKBT A H3NAJHE B
JIMKBUAALHS W IPYTH. :

Tlapryni cpencTra

TMapuuHKTE CPE/ICTRA H NAPHYHNATE CKBHBAJICHTY B JIEBa Ca OLIGHEHH M0 HOMWHANHATA MM CTOMHOCT, a
NAPHUHKTE CPENCTBA B HYXK/IGCTPaHHA BAlyTa - N0 saknounTentus kype #a BHE kbm 31 sekemspu na
ChOTBETHATA roanHa. [lapHunuTe ¢pe/lcTra 3a 1ENUTE HA CLCTABIHETO HA OTUYETA 34 NAPHUHHTE NTOTOUH
ca NapHUHKTE cpeAcTBa B Opoil U nNo 6auKoBU CMETKH.
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3.3.2.DMHAHCORY NACHBH M0 AMOPTH3Hpa¥a CTOHHOCT

Cnejl MbpROHAYAIHOTO MM TpH3HaBane JPyECTROTO OUEHABE BCHYKW (MMHAHCOBKM NAacHBH MO
aMOpTH3HpaHa CTOWHOCT € M3KMIOueHHe Ha: (PHHAHCOBMTE [ACHBH, OTYMTAHM 1O CMpaBelNHBa
cToiiHoCT B nevyanbara wnw 3arybarta; GUHAHCOBUTE NMACHBH, BL3HHUKHANN, KOraTO NPEXBBLIIHETO Ha
AKTHB HE OTFOBApS Ha YCJORMSITA 33 OTNMCBAHC; AOTOBOPH 34 (DHHAHCORA FapaHLMs, aHFBKUMEHTH 34
NPENOCTARAHE HA KPEAMT C NHXBEH HPOHENT, MO-HMCLK OT nasaphus. B orucra 3a (pHHAHCOBOTO
ChCTOSHHE KA JIpy:KecTOTO Te3d TMACHBH €4 NPEACTABEHM KATO THPrOBCKH M APYFH 3a/TRIDKEHHS,
HOsKyHEeHH GAHKOBH KPEJHTH.

TLProBCKH H APYIH 3ahJIAECHAS

THProBCKUTE K APYFH 3aFbIKEHMs BL3HUKBAT B PE3YNITAT HA TIONYHEHM CTOKW HIH YCIyrH.
KparkocpounnTe 3aahNKeHHs He CC aMOPTH3MPAT. :

39).'[1:.!]')!{01{"5[ no AWXBCHH 3aCMH

JIMXBEHWTE 3a6MH CE APH3HABAT MLPBOHAMANIO TIO CIPABEAIMBA LEHE, hOopMUpana OT MONYy4eHHTE
NAPUUYHY [IOCTHINCHNS, HAMaNeHHn ¢ NPUCHIUMTE pasxoan 0o caenkata. Caeil MpBOHAYATHOTO MM
TpU3HABAHE, NHXBEHUTE 38€MH CC OLEHABAT 110 aMOPTH3HMpaHa CTOHHOCT, KaTO BCAKA PasinKa MEXIY
1LPBOHAYANHATA CTOWHOCT M CTORHOCTTA HA NAZEXK Ce OTYNMTA B nevanbata Wiy sarybara 3a neprHona
Ha NON3BaHE Ha 3aeMa Ha 6a3a MeToja Ha eleKTHBHHUA TMXBCH TPOLEHT. [lony4enuTe NMXBEHN 3acMH,
TPy BL3HMKRAHETO HA KOHTO HE CA W3RBPLIGHH PasxOid CRhP3AHH CbC CHE/KATa, HE C& aMOPTH3NpAT.
Tlo ChLIMSA HAYMH CE TPCTHPAT Monydenyre GalikOEM 0BbPAPApTH, NPM KOUTO NOMYYATENAT HMa NPaBo
MHOFOKpATHO /12 YCBOSIBA WITH NOracssa 3aeMa B PAMKHTE Ha ITPEIBAPUTEIHO AOTOBOPEHUS THMAT.

bUHAKCOBUTE pa3sxofM, B TORA HHCIO W AMPEKTHHMTE pasXoau [0 HPHRIMYAHETO Ha 3acma, ce
npH3HaRAT Ha GasaTa Ha METOAA HA CEKTHBIIMS JUXBEH NPOLEHT, C H3KHOUEGHHE HA TPAN3AKUUOHHHTE
pasxoan no GaHkoBH OBBPAPA(TH, KOUTO CC BPW3HABAT B NevaidaTa uK 3arybara ua nHHelina 6asa 3a
HEpUO/1a, 38 KOHTO € NOrOBOPEH OBBPAPAdTHT.

MeToneT 1A C(t)lCKTHBHHFI JIMXBEH TPOUSHT ¢ METOA 38 H3HWCHSHHC HA AMOpTHIHpaHATA CTOWHOCT HA
CAuH (i)l/lHaHCOB AKTHB WIHM OACHB W 34 pastpefeneHHe Ha [pHXoja OT WIH pa3xoid 3a HHXBH [pes
CBOTBETHUWA TICPHOA. E(I}CKTHBHHFIT RHXBCH NPOLEIT € TO3H, NPH KOHTO ce AUCKOHTARAT OYaKBaHHTE
Gpaewy MTApHHHE TIHAHIAHAA HITH TTOCTRIIIENHA 110 BpCME Ha MHBOTA Ha (i_)HHaHCOBHS] HHCTPYMEHT, HIH
npy QUpeeneHy cnydav 2a No-KpaThk ACpHON, KbM HETHaTa NpeHocHa CTOMHOCT Ha CpHH&E—ICOBHH
aKTHB HWir Nachi.

[1pu wzumcneHneTo- Ha eeKTHBHUS NMXBEH TIpOUEHT JIPYIKECTBOTO NpeLeHsABa MapHUHMTE [OTOLH,
KATO B3eMa MpPeiBH] BCHHKM AOTOBODHW YCJIOBHS HAa (DMHAHCOBHS MHCTPYMEHT, HO €3 [a BKLO4BA
NOTEHIHANHK ObASUlM KpeAuTHH 3arybu  or obesuenka. M3uMcIeHHETO BK/IOUBA  TAKCH,
TPaH3aKUMONHK Pa3xXofli, TNPEMUH WMIH OTCTLIKM, IIIATEHW WK TONYYEHH MEXAY CIpaudre .uHa
JOrosopa, KOUTO ¢a HepazeliHa YacT OT eeTHalNA TUXBEH IPOUEHT. '

HHXBEHHTE 3aeMM CC I{J'[aCH{'I)HLalaT KaTO TEKYLUIM, KOraro ciciia na 6bAaT YpelCHH B PAMKHUTE Ha
ABaHaAeceT MeCella OT Kpas Ha OTHETHHA TIEPHOIL
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3.4, OCHOBCH KAITHTAA H HATPYNAHN DE3YNTATH

AKUHOHEPHHSIT KanuTay Ha JIPY)IKECTBOTO OTPA3fRa HOMUHAINATA CTORHOCT HA CMUTHPAHUTE aKIUH
B NEHA Ha PeTHCTPUPAHETO.

Hepasnperenenata neuanta /Harpynanara zaryba Bimousa TEKyLUMs ¢muaHcoB pesyntar H
HENOKPHTHTE 3aryby OT MHHANY FOAMHA.

3.5, JIumauur
3.5.1. ®uuancos JHIHHT

@OUHAHCOB NHAWHL € NU3KWHFGB JAOr0BOP, KOﬁTO_I’IpCXB'pr’IH no ChILECTBO BCHYKH PHUCKOBE M H3TOMM,
NpOoU3THHAILIHA OT cobCTBSHOCTTA BhEPXY aKTHB.

AkTusate, TpHAoGUTH upes (PHHAHCOR AW3MIC, CE MPH3HARAT [0 NO-HUCKATA OT TAXHATA CTPABCITHBA
CTOMHOCT KbM faTaTa Ha NpuAcGHBaHE WM HacTOS|ATA CTOHMHOCT HA MHHHUMAJIHWTC TH3HHIOBH
miamanus. [TEpROHAYANHUTE MMPEKH PA3XONM, W3EBPLIEHH OT IHM3WHIOTMONYYATENs, ¢ BKIYBAT R
cTOMHOCTTA Ha axkTupa. CHILECTBYBAIOTO 3aL/DKEHNE KbM NH3IMHIONATE/1A C& MPEeICTaBs B OTHETA 34
PHHAHCOBOTO CHCTOAHUE HA J{PYKECTBOTO KATO 3a/ILIKEHHE N0 GUHAHCOB THIHHT,

JIM3MHrOBHTE NNANE@AHKA Ce PasnenisT Meucly NHXBEHH maatlaHys | Tjaiadng 110 rmaBHyia, Taka e aa
CE MOJIYYH NOCTOAHEH ANXBEH HPOLUEHT BBPXY OCTATLHHOTO 3a0BLANKCHKE no NU3uHra, .

MUHAHCOBHAT JHUIUIT Nopakja aMOPTH3AILWOHCH Pa3xoll 3a aMOpPTH3MPYCMHTE aKTHBH, KaKTo H
(bI"IHaHCOB pa3xo/ 3a BCEKW OTHETEH MOCPH oJ1. AMODTH3&L[HOHHE\TE[ [IOJIMTHKA MO OTHOLIEHME Ha
AMOpPTHIHPYEMKTC HACTH AKTHBH € CLOGD&SC!-!& C TA3W 110 OTHOUIEHHE Ha coDCTBEHUTE aMOPTU3HPYEMH
AKTHBH. ’

3a uUeAMTE Ha MpEACTABRAHETO Ha (MHAHCOBWTE WHCTPYMEHTH 0O KaTeropHH, ONpeicieHH B
cpoTReTcTRHE ¢ MCC 39 Qunancoeu uncmpymenmu APUIHASAHe U OyerAcaHe, 3aNb/DKCHHATA 10
(HHAHCOB MM3UUT C& KNACH(HIMPAT B KAaTEropusTa HHHAHCOBX IACHBH 1O AMOPTHINPAHA CTOAHOCT.

3.5.2. OnepaTHBcH JIHINHY

Pasxo/uTe 3a HAETH AKTHBM 110 JOTOBOPM 3a ONCPaTHECH JM3HHT Ce NPW3HABAT B neyandara Wi
sarybara Ha nunelina Gasa 3a cpoka Ha JoroBopa.

TIpuxoauTe, Peanu3Upany OT OTAAAEHH 10 AOrOBOPH 32 ONEPaTHBCH JTH3WHT aKTHBH CE IPU3HABAT B
neyanGara uiu 3ary6ata na suneiina Gasa 3a cpoka Ha jorosopa. [TspeoHA4ATHINTE PA3XONH, NPIKO
CBBP3alN ChC CKIIOYBAHETO Ha NH3HHIOBMS OTOBOP, C& KANHTANU3HPAT B CTOHHOCTTA HA AKTHRA U Ce
MPH3HARAT KATO PA3XOA Ha JIKHeHHd 0433 3a CpoKa Ha JIWZWHIOBKS JIOMOBOD.
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3.6, IlpuzHaBaHe Ha NPHXOJHTE 0 pPasXoauTe

HpuxonnTe H Pa3xoJMTe C& HAa4uC/IABaT B MOMEHTA Ha TIXHOTO Bb3IHUKBAHE, HE3aBUCHMO OT MOMEHTA
Ha TAPHYHUTE NOCTBINCHUA K Ianarns. OT“IHT&HETO WM Ce U3BRLPLUBA NMPH CTTA3BAHE HA H3HCKBAHETO
3a npuHUHHa ¥ cTOHHOCTHA BPL3KA MELY TAX.

Mpuxoaure ce OUEHABAT NO CMPABEARHBATA CTONHOCT Ha MONYHMEHOTO Win MOANSKAUIOTO HA
MONY4YaBAlE BL3HAMPOKACHHES, HAMANIEKO ChC CYMara Ha BCUMKH MPEN0CTABCHH OTCTBRIKH H BRIKOTEAT
OpyTHHTE NOTOLM OT WKOHOMHYECKH MON3HM TOAYYEHH OT W ABIKUMH Ha Npyxecrsoro. CyMmure,
chOpali OT UMETO Ha TPeTH CTpaHH, Karo JaHbUM BLPXY TPOJaKOHTE, KaKBBTO € NaHbKBT BEPXY
100aBCHATA CTORHOGT, CC W3KAKMBAT OT [IPHXOHTE. '

Koraro PE3YNTATHT OT CAENKaTa 34 MpejocTaBAHE Ha yiayra MOXe na Obae HAJASKJHO OUEHEH,
MPUXOOLT CE NPH3HAaBa B 3ABUCKHMOCT OT €Tala téd 3aRLPLUICHOCT ua CACNKaTa KbM Kpad Ha OTYETHHA
NEPHOL. B CAyYauTe, KOraTo pe3ynTaTbT HE MOJKC aa Obhe HAJEAKAHO OLetel, MPUXOART C& NpHM3HaBa

caMo J0TONKOBA, AOKOJKOTO HAMPaBEHUTES paskoiM ca BLE3CTAHOBHMH.

[pnxoaure oT npoaaxba na WMOTH Ce NpU3HAaBaT B OTHETA 3& neyanbara wnu 3arybata W ApYrus
BCeOGXRATEH IOXOJL, KOTATO CHILECTBEHUTE PHCKOBE M U3rOAH OT COBCTBEHOCTTA BBPXY aKTHBHTE Gbje
NpexBBpASHa HHa KylyBaua, KoeTo ofuuaiiHo cTapa npi 3aBbpUiBaHe 112 HMOTH, paszpaborsafy ¢ Ued
npopaxkba uin APEXBLPISHE NPasoTO Ha COBCTBCHOCT BLPXY MHBECTHIIMOHHHM HMMOTH, IBpXKaHH 32
npoaaxba, T.e. KoraTo ne ca 6unu odeKT Ha paspaboTeane ¢ Uen npopaxoa,

KoraTo HMKOHOMHHYECKMTE W3FOLM C€ O4AKRA Ja BhL3HUKBAT NpPE3 HAKOAKO (MHAHCOBH MNepHoia M
RPB3KATA MM C MIPUXOANTE MOXe Aa OnLie onpeieneHa camo Hai-00LIO MAW KOCBEHO, pasxoiuie ce
npusnapar B neuanGara wnu 3aryBara va 6asata na NpOLEAYPH 3@ CMCTEMATHYHO M PalMOHANHO
paznpenenetue.

[lpy pasMsua Ha AKTHBM Ce OTUHTA NPUXOA (Pa3xOA) OT pasMEHHATA TPaM3akuds B pasMep ua
pa3NHKaTa My CNPaBeIMBATA CTOMHOCT HA MONYYEHNS # NPSHOCHATA CTOHLIOCT HA PASMEHEHHA aKTHB.

PasxOAuMTe NO 338MH, KOWUTO MOFAaT NPAKO 44 C& OTHECAT KbM aKTHB, 3a KOHTO MNpouechT Ha
npusobueane, CIPOMTEACTBO WM MPOU3BOACTEO, MPEAM Aa CTAHE TOTOB 32 NPEABIKAAHATA MY
ynorpeba uid npoawkba, HenmpeMenHo OTHEMA 3HauMTeNneH MepHOA OT Bpeme, ClejiBa aa ce
KaNHTANM3KpaT KaTo YacT OT CTOMHOCTTA Ha TO3W AKTHB. Beuukd ocTaHani (QUHAHCOBA MPUXOAU H
pasxoiu ce oTpassBaT B neuandata WM sarydara 3a BCHUKM  WHCTPYMENTH, OINEHABAHH TIO
AMOPTH3HPAHA CTORHOCT 4Ypes M3M03BAHE METO/1A HA eEKTHBHMS THXBEH NPOLEHT.

Teuanbn 1 3arybu OT BanyT i KYPCOBH PA3NMKH €& OTHMTAT Ha HETHA Dasa.
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3.7. Hanbsk nedanda n MIHCKBAHE 30 AHBHACHTH

DOHABLT € APYKECTBO CbC CIEHANHA MHBECTHUMOHHA LN M KaTo Takosa, T0 € 0CBODOJEHO OT
ofnaraxe ¢ Aanbk neyanba cbraaciio 3aKoHa 3a KOpIopaTHBHOTO [1OI0X0AHO ofinarane.

CeraacHo nzuckeannara Ha 3JCHLL, @OHABT € JILKEH A& Pa3mpe/ieas HE IO-MAJKO OT 90 % ot
neuanfarta ¢y 3a rojHHATA, KOpUIrHpaua ¢ efieKTHTe OT BCHYKM CAENKK C MHBECTHIMOHHH HMMOTH [PE3
CLOTBCTHMS Nepuol, Teazn edexrH BKNYBAT W HETHAaTa neuanba/(zaryba} oT mpeoueHka J0
ClIpaBe iBa CTOHHOCT Ha NPUTEKABAHHTE UMOTH,

3.8. Toxoaun Ha aRIHA

OCHOBHHTE JOXOAM HA aKlMsl C& WIUMC/ABAT KATO C& pasyeld HerHata nevanba wan 3aryba 3a
nepHoaa, MoARENaa Ha PAsNPEASICHIE MEKAY aKUHOHEPUTE, PHTEKATENH Ha OOHMKHOBEHH AKLHH,
Ha CPeAHO-IpeTernenns Gpoil na gopkanuTe OBMKHOBEITH AKIMK 38 NCPUOLA.

CpennonperersieuusT Gpoit akinu npeacTasisa 6posT Ha AbpianuTe OOMKHOBEHN aKLMK B HAANOTO
Ha NEPHO/A, KOpHrHpan ¢ Opos Ha obpaTno M3KyneHuTe OOWKHOBEHH aKUMKM W HA HOBOW3/AJEHHTE
TaKWBA [1pe3 NEPHOLR, YMHOMEH MO cpeanorpeMerna dairop. Tozu daxrop H3pazasa Opost Ha JHHTE,
1pes KOUTO KOHKPETHUTE aKUMy ca Guid Xbpany, cnpaMo o611 Opolf Ha IHMTE Npes nepHoja.

[1pW KaMUTANK3aUKA, OTBIRUTENHA EMUCHS HIIH PASAENAHE, OPOAT HA ODUKHOBCHATE AKLAH, KOMTO ¢
B 06pBILEINE JI0 AaTaTa Ha ToBa ChOUTHE, C& KOPMIMpd, 32 [a Ce OTPa3sH NPOROPLHOHAIHATA TPOMAHA
B Opost Ha oBMKHOBEHNTE aKIlMKM B OOPbLIUIEIHE Taka, CAKAl ChOUTHETO CE € Cly4nIlo B HAMANOTO Ha
NPeACTABEHUA HaH-paicH NEpUOl.

3.9. IpoBuz1M, YCHOBUKE NACHBH H YCHOBUH AKTHBH

ITpOBM3MMTE Ce NMPW3HABAT, KOTATO MMa BEPOSTHOCT CETAlHM 3a/(bJKEHHA B PE3YJTAT OT MHHANO
cubuTHE 1a AoBeJar MO M3XOAALL NOTOK Ha pecypcH oT JIpyKecTBOTO W MOKe Aa Onje HanpaseHa
HAIeAIHA OLEHKA HA CYMATA HA 3aABMKCHUETO. Bb3MmKIO € CPOUHOCTTA MK CYMATa Ha WIXOISIHA
Mapuyen noTok Aa e Hecurypua. CeraluHo 3afb/pKenuc ¢e 0pasxaa OT HAMMUMETO HA MPaBHo Wik
KOHCTPYKTHRHO 32 IbJDKEHHE BCJICICTRHE HA MUHANK CHOWTHA, RANPUMEP rapaH i, IPABHA CILOPORBE.
[Ipornauy 3a Obaeluy 3aryfH or AeHHOCTTA HE Ce IPU3HABAT. |

Cymara, KOSTO ce Npu€3HaBa KaTo NPOBM3MA, ¢¢ W3uUMChsBa Ha Oa3a Hali-HanekaHaTa oueHka Ha
PazXoauTe, HEOBXOMUMH 33 YPEKAAHE HA CEralli0 3abIDKEHUE KbM KPas Ha OTHETHUA NEPUOL, KaTo
ce B3eMaT B NPENBMA PHCKOBETE M HECHTYPHOCTTA, CBBP3alM ChC CErallHOTO 3aabikenke. Koraro
ChIIECTRYRAT peaula noaoluu 3aAbDKeHus, BeposTnara HEOOXOAMMOCT OT H3XQ/silly MOTOK 32
NOracsiBAHE Ha 3A0BIEKENHETO ¢ OnpeAess, KATO C& OTYETe rpyfaTa Ha 3aJb/BKEHHMATA KATo UANo.
TMpoBu3MKTE C& AHCKOHTHPAT, KOTaTO eekThT OT BPEMEBATC PA3NHKH B CTOHHOCTTA Ha MApHTE €
ZHAYHTEIEH.

Obesulerenus or TRETH JiHla BLB BPL3KA C AaREHO 3a/IhJHKEHNE, 34 KOWTO Hp)fﬁ(eCTBOTO € CUTYPHO, HE
H1e noNiydy, Ce NPH3IHABAT KAaTO OTAC/ICH aKTHB. To3W aKkTHB MOXKE K J1a He HAABWIIABA CTOHHOCTTA HA
CLOTBETHATA NPpOBU3KA.

[TpoBH3MHTE Ce MPEePasreKIaT KM Kpasd Ha BCEKH OTHETEH 1IEPHO/L W CTOHHOCTTA UM CG KOPHIMPa, 33
Aa ce oTpazu Hali-nobpara npubAM3UTENIA OUEUKA.
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3.9. [IpoB¥3nH, YCJIOBUH NACHBH H YC/IOBHH AKTHEH {(nponnIKenne)

B CAYYaHTE, B KOWTO CE€ CHHUTA, ye ¢ Malko BEpOATHO 1A Bh3HHKHE H3XoAs1] NOTOK HA HKOHOMWYCCKH
pCCprk‘l'B pe3yaTaT Ha TeKYLO 3aABJOKEUNE, NACHE HE CC TNIPHA3HABA. VCJIORHWTE macusH cliejsa Aa ce
OLEHABAT NOC/E/ABalL0 TIO MO-BHCOKATA CTOMHOCT Mexy ollWcaHaTa I10-rope cpasHuMa NpoBH3IHA U
NBEPBOHAYANNO NPU3HATATA cyMa, HamaleHa c HaTpynaHaTa aMmopTH2aLusl.

BC[.')OHTHH BXOASNIY NOTOLHM HA UKOHOMHYUSCKHN MOJI3H, KOUTO BCE OLUC HE OTTOBAPAT HA KPUTSPUHTE 32
TIPHU3HABAHE HA AKTHE, G CMATAT 38 YCIIOBHH AKTHBH.

3.10. TIpemenkw OT oOUpeNelsiixo 3uUadenne NpU DPHJArade CYETOBOAHATA HOJHTHKA HA
ApyxeeTBOTo. KINowonHs NpHOAH3MTENIN ONEHKH ¥ NPEANOI0KCHIA

Tpeuenku

[py npuparaiero Ha BB3NPHETHTEC CUCTOBOJHM ITONHTHKR, OCBCH NPHOIMZHTENHH  OUEHKH U
RpeAnoNoKenus, PLKOBOACTBOTO Ha OHAZ € HANPaBWII0 W CACAHUTE NPEUCHKH, KOHTO MMAT Haii-
chiLecTBeH eheKT BbPXY CYMHUTE, MPH3NATH BbB GHHAIICOBHA OTHET!

Tpancihepu om i KoM UHECCHIUYUOHHY UMOMY

CrenBaiixn WHBECTHUMOHHHTE cv  Uend, (OHART Knacuduuupa NpUTEKaBaHUTE KMOTH  KaTO
MHBECTHUMOHHH TIPH MBPBOHAYANHOTO WM TipH3hasane. DBriocnencyBHe, pPLKOBOACTBOTO NpaBh
IpeleHka Mo OTHOIENHE Ha TPAHC(EPHTE OT W KbM Tasu KaTeropus, 3aBHCCLLA OT HaMEPEHUATA CH 3d
GLACLIOTO W3NON3BAHE/pEANM3AllMs HA WMOTA M HErOBOTO TeKyIO CheTosnde (B Tpougc Ha
pazpaBoTeaHe MM HA Pa3NONOKEHHE 32 Hezabasna npoiaxsa). ChIeCTBEHHTE CUSTOBOAHHM [IOIHTHKH
32 Tpanc(ept KbM/OT HHBECTHLEMOHHN HMOTH Ca npencrasermn B 1. 3.1,

II[J[’[ﬁJIl’[BHTeJTHH OIlENKY 1 NPCANQJIONKeNe

[Ipn usroTesiHETO HAa (PUHAHCOBMA OTHET PHKOBOACTBOTC IIPABH PEAMUA NPCAMONOKEHHA, OLCHKHM U
JIONYCKaHUS OTHOGHO NPU3HABAHETO M OUEHABAHETO U3 AKTHBH, TACHBH, IPUXOIH H Pa3XOH.

Heﬁcmn’renﬂme pe3yATaTH MOrAT Na C¢ pajinqaear oT NPEANONOYKEHUATE, OLCHKHTE H JONYCKAHWATE
Ha pPBKOBOACTBOTO M B PEIAKH CltyHaHn ChOTRETCTBAT HANBLAHO HA NPEeABAPUTCIHO CUEHEHHTE PE3YITATH.

HRQOPMALMA OTHOCHO CHINECTBEHHTE NPS/UIONMKEHHS, OUCHKA W AOMYCKAHWS, KOUTO OKa3paT Hak-
3HAYNTEANO BIAVSIHME BHPXY NPHIHABAHETO W OLUSHABAHCTO HA AKTHBH, TTACHBH, NPHXOAN ¥ PA3XONH &
IpelCTarcHa no-Aony.

Obesyenxa ita G3eMaHUs

TTpuGauruTeNHAT2 OLCHKA 38 3ary0H OT CLMHHTENHU W HeChOMPACMH B3eMaHU# CE NPABH B Kpad Ha
BCAKA (GHHANCOBA TOAWHA. Bzemanusra, MPH KOWTO €a KOHCTATHPAHW MOCTOAHHU TPYAHOCTH MpH
TAXHOTO ChGWpaHe B €AHOrOAMINCH NEPHOA, NOAICIKAT HA AHANU3 MO OTACIHA KOHTpareHTd W B
3ABUCMMOCT OT KOHKPETHHTE OBCTOATENCTBA C& YCTAHOBARA YACTTa OT TAX, KOSITO € peanHo cbbnpaema,
a4 ocTaHanaTta 4acT A0 HOMMHATA Ha BIEMANETO CC NpH3HABA B OTHeTa 3a nevanbarta wnw sarybara U
npyrus BceoBXBATCH IOXQA KaTo 3aryda or ofesucHka.

Ipy npeuenkara Ha CcbOMPAEMOCTTA 14 B3EMAHMATA PHKOBOACTROTO MPABM aHaNW3 Ha UAATa
EKCHO3HLMA OT BCEKM KOHTPAreHT, HEroBoTO (HMHANCOBO CBCTOSHHE, Bb3MOXHOCTHTE My 3a
reHepUpate u NPHBIHYAHS HA (JUHAHCOBM PECYPCH - C OIVI¢/( YCTAHOBABaHE HA pealiHaTa Bh3MOKHOCT
3a CLOMPAHETO WM, A4 HE CAMO HAa HUBO TIPOCPOYEHH WHANBHAYATTHW B3eMaHHA 0T KOHTpAreHTa.
BzeMaHMsTa MM HacTTa OT TAX, 32 KOHTC PHKOBOACTBOTO NPELEHsBA, ‘e ChUIECTBYBAa MHOTO BHCOKA
HecurypHocT 3a chbupadeto uMm u He ca obesneuenn, ce obesuensmar Ha 100 %.M npes npata
CBLOOCTABHMM NepHoAa, TIPYKECTBOTO He € OTYHTANO 3arydu oT 0beslienku.
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HApemuep Gond AJCHH
NPHUTOKEHUE KbM ®PHHAHCOBHS OTHET
Kbr\fl 31 nexemepu 2016 (npoabTxeHHE)

3.10. l'lpeuelmn OT Ompelc]uINO 3HAYEGHHE NpPH NPHIATAHE CYEeTOBOJAHATA HOJIMTHKA HA
ApPYKeCTBOTO. Knouorn npHGIM3ATEINH ONEHKY H HPeANoNoxKeHus (1POALKEHHE)

Cnpasednusa cmoiiHOCH HA UHEECHIUYHOHHY UMOMY

MHBECTHIMOHANTE UMOTH na DOHAA ca OLEHEHH [10 CIPaBENKHEA CTOHHOCT OT HE3aBHCUM NHUEH3MPaH
OleHMTENl HA OazaTa Ha NPUXOAeH uaM nasaped noaxod. [lopaau crarHauuATa Ha nasapa Ha
He)lBlfl)K!dMH MMOTH, OLIEHKHTE HE BUHAFH Ca TIOAKPENESHN ChC CPABHUTEIHM [a3apHy JaHHHA 34 PEalHHA
CKﬂIoueHH caesikd. JToTmBIHATEN Y OIOBECTABRHAA €A NIPEACTABCHH BT. 4.

4. HHBecTHNHOHHA HMOTH

Hezemenenckn  Thproeckuu - Hvotn s O6mo
semu  OH3nec uMoTH npouec Ba
H3rpa;xaane
XNI. AB. XHJL JTIB. XHI10B, XH/L. NB.
Oruaersa CTOHHOCT!
Cannio ua 01 auyapu 2015 236 - 50 286
HpupobuTtu : _ - - - -
Ipenocna croinoct Ha 31 _ y
NeKeMEpH 2015 236 ' - 50 286
CaJmo Ha 01 snyapy 2016 236 - - 50 286
Ipso6uTA - 11,573 -3 11,576
TpGMeHU B CIPaBETHRITE v
CTOHHOCTH HA WHBECTHIMOHHHATE -
AMOTH 5 2,933 - 2,938
Tpaucep oT MaTEPHANIHH 3a0acH - , 396 - 396
IIpenocHa cToinoceT Ha 31 :
Aexemepu 2016 241 14,902 .. 53 15,196

Kato HMOTH B NPONGC HA H3rPOKJAHE ca BKIIOYCHH PasXOfM 33 NPOSKTHPAHE M M3jaBaHe Ha
PA3PENIMTENHO 38 CTPOEXK BbPXY HHBECTHUHOHHMTE MMOTH /3¢MU/ B TD. AODHIIM HA KOMIUIEKS OT
3aTBOPEH THII ¢ OCMIYPEHa OXPaHA H MOAAPELIKKA, BIUIIOURAINO IIECTHANCCET ¢/iHOGAMHIITHE KBLIH
JBOPHH MECTa.

DOHTET € BB3I0KHI HA HE3ABYCHM OLISHHTEN [a HANPaBH OUEHKA Ha NPUTEKABAHHUTE HHBECTHIHOHHH
HMOTH. M3nmoni3Bany ¢a ClieJHHTE OIEHATENCKH METOIN:

- Memod ua sewgnama cmotHocm — NPEACTABIABA AHANHI aHAIH3 HA CTOMHOCTTa HA OLECHABAHMAT
MMOT, OCHOBAH HA EBEHTYAIHMTE PA3XOAM 33 HETOBOTO Ch3JABAHE (3BMECTBAHE) KbM MOMEHTA Ha

|OLIEHKATA,YBEIMYEHH ChC CTOHHOCTTA HA 3€MATA WIIH HAa [PABOTO HA CTPOSXK { U3BLPLICHHTE
“lonoBpeHns, HamaleHy ¢ AKyMyNHpaHaTa aMmopTH3auu#. IIpH onpenensHe Ha CTOMHOCTHTE Ha
GexTa ce M3UMCANBAT OOuUYaiHUTE MPOH3BOACTBCHH PA3XOAW 3a €AMHHLA ofeM HIH TLIOHIL
Onpeneneuure CTOHHOCTH Ha KBaIpATeH WM KyGHYEH METBD CE YMBOKARAT MO CHOTBETHMTE
BCIMYMHE  Ha OLCHABaHMS OOEKT, Kato CTOMHOCTH 3a NpOM3BOACTBCHATA cTolHOCT 32
JeTpOWTENCTBOTO H&  €IMH  KBAaJpaTeH METhP, NPH  KOMTO 34 Gaza ce B3UMarT
SgHCTRAIMTE Na3apHU  IEHH Ha  CTPOMTENHMTE MATEPHANH, YCIYrd, ChOPBKEHHS H
- TPAHCTIOPT.
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Hpemuep @ono AJCHI]
NPUIONKEHHE KBEM OPHHAHCOBHSA OTUET
KkbM 31 nexeMBpH 2016 (mpoannkenne)

4, VIHBeCTHIMOHHHA HMOTH (HPOIL/DKEHHE)

Memod Ha nA3ApHUME CPAsHeHus- H3BEKA HHIHKATHBHA CTOHHOCT Karo CpaBHiBa aKTHBa,
npeaMer Ha OleHKaTa, ¢ HWACHTHYHH HiIH CXOJHH aKTHBY, 3a KOHTO € HajlH4YHa LEHOBa

: HH(bOpMaL[HSI, ®OHTO ce NpHEMA ¢ NO-ToJaMa TEKECT, NopajH €CTSCTBOTO HAa MMOTHTS H TAXHOTO
- HacTOAUIO U3NIONR3BAHE.

Ipuxoden nooxod- U3BLHKIA HHIMKATHBAA CTOMHOCT KaTo NpuBexkaa GRACIIATE NapUIHY [TOTOUM
YKEM eIHHHA TCKY1a KaluTanoBa cToiHOCT,

AHAJH3 HA YYBCTBHTEIHOCTTA

3uaunTenHK YBeMUdeHUs/(HaManeHus) B MECEYHHs HaeM KaTo H30NHMpaHa npoMaHa OM JoBena o
CHIIECTBEHO MO-BUCOKA/(HUCKA) CNPaBSANuBA CTOHHOCT HA HMHBECTHLMOHHMTE MMOTH. JHAYHTENHH
yBReNuueHU/(HAMaNeHns) B TBATOCPOYHUA TPOLEHT HA HEe3aeTOCT U B JAWCKOHTOBUS (akTop karo

H30JWpaHl HPOMEHH 6uxa noBend N0 ChHINECTBEHO ﬂO—HHCKa/(BHCOKa) cnpaecainBa CTOHHOCT Ha
HHBECTHITHOHHHTE HMOTH.

3nauMTeNHH yBeAHUeHHA/(HaMaiieHNsA) B AOMBIHUTEIHATA OTCTBIKA OT H3NOJI3BAHUTE O(CPTHU LECHH
nopany HENHKBUACH [a3ap-KOPCKLMs 32 HENHKBHAHOCT KATC H30NHpaHa MpoMsHA OH JOBENa 70
ChILECTREHO NO0-HHUCKA/{BHCOKA) CIpaBEIHBa CTOHHOCT Ha HHBECTHIHOHHHTE HMOTH.

P

JIpyru onoBecTaBaHAsA

HupecTunuonnn MMoOTH Ha croiHoct 14,315xun.giB. ca obekT Ha Hnorteka 3a obesneyaraHe Ha
JBITOCPOYHA O2HKOBH 32€MH HA APYKECTBOTO NHXBOHOCHHU 3aeMH Ha @OHJA (BIK CHIIO T. 9)

5. WmoTH 3a npogax6a

31.12.2016 31.12.2015

: XHJL JIB. XHJ. JIE,
Cango kuM 1 sHyapu 754 740
Tpanctopmupann KbM HHBECTHLHOHHE HMOTH _ (395)
ITponanernu (359)
Pa3x0/H 2a CTPOHTENCTEOD ' - 14
O6wo , - 754

6. " ThproBexH M APYIM B3eMaHAN

31.12.2016 31.12.2015

‘ XHJL. 1B, XHIL JB.
BzeManus oT KIHEHTH .10 3
JAC 32 BL3CTAHOBABANG : -+ 205 -
[Tpeannarenu paszxonu 31 -
[Ipenocraseny rapanuuy - I
Hpyr - 3
O6mo o246 7
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pemuep Qono AJCHU
OPHIOXKEHUE KbM @UHAHCOBUS OTUET
KbM 31 pexemppy 2016 (nponbisxenie)

T Hﬂpﬂ‘ll[“ cpeacTrea H CKBHBAJICHTH

31.12.2016 31.12.2015

XHJL. JIB, XML JB.
Mapuuny cpeacrsa B Opoli B nesa 2 -
[MapK4nu cpeAcTRA 10 NEBORK GallkORW CMETKH 14 . 3
O6mo 16 3

8. OCHOBCH KAUTaa

PerucTpupanuaT kanutan Ha Jpykecrsoro ce cweTon or 650 000 na Gpoii OGMKHOBEHM AKIHH ©
HOMMHATHA CTOMHOCT B pasMep Ha | JAR. 32 akuud. Beuuky akiuu ca ¢ OpaBo Ha TONy4aBadc Ha
AMBUISHT ¥ JIHKBHAAIIMOHEH O W NTPEACTABRABAT SOHH rnac¢ ot obuoTo c1>6paﬂ_me HA AKLHOHSPUTE Ha
HpyxKeCTBOTO.

KoM 31 nexkemspu 2016 r. paznpene/ieHHETO HA OCHOBHHSAT KATWTAN HA thonaa ¢ KakTo CleiBa:

Bpoii aknuu Yyactae B
_ kanuTana %
HE Hoso EAJT 146,636 22,56
HP C-Muke 61,500 9,46
VTId ,,Coraacue” 40,860 6,29
AKLMORepn ¢ yuacTie nod 5 % . 401,004 61,69
06 650,000 100
9, Tonydenn GANKOBH KpeinTH
Texyuin Hererymu
31.12.2016 31.12.2015 31.12.2016 31.12.2015
XK, JIB. XHJA. JB. XHIi. JIB. XHJ. B,
nasauiy 1o 6aHKOBK KpeaHTH 170 - 11,131 . -
JInxen 110 GaHKOBY KPeIHTH 14 : - - -
O6mo ' 184 - 11,131 -

[fpes 2016 roauua, BLB BPBL3KA Cbe 3aKYMYBAHETO HA HMHBECTHUMOHHM WMOTH, JpyKecTBOoTO €
CKMHOUKIIO J1BA AOFOBOPA 32 DAHKOB KPEJMT.
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Hpemuep Poud AACHIH

NMPHJIOKEHUE KbM ®HUHAHCOBUS OTYET
¥bM 31 nexemepu 2016 (Mpoab/oKeHHE)

9, Tloayuenun 0aHKOBH KpeduTH (NMPOAb/DKEHNE)

[TapamMeTpHTe N0 JOrOBOPUTE €A CEAHHTE:

T

& Jlorogop 3a HHBeCTHIHOHEH GaHKOB KPeJuT B pasmep na 5,200 xur.ae.

+ Jata Ha ornyckane — 25.08.2016 .
JluxseH npoleHT — 3 MecedeH SOFIBOR, nntoc Hanbasxa ot 3,8 myHKTa

Cpok Ha kpeawta — 120 Meceua - 1o 25.08.2026 r., B T.4. 18 Mecena rpaTHCEH NEpHOA 3a

TIOTACEBAHE HA [INaBHULA.
BamyTa, B KOATO C& H3BLPLIBAT NIANEHHATA — ISBa.
O0esmeueHNs N0 KPEIHTA ¢a HMOTH Ha J[pyKecTBOTO.

- [loroBop 3a HHBECTHITHOHEH GRHKOB KPeAHT B pasmep Ha 6,100 xun.s.

Jlara na ornyckade — 31.10.2016 .

JInxsen npouedt — npomeriue BJIT1 (Basos mixseH npoleHT Ha Oaukara) nioc HanbaBka 3a

KpeauTeH prck 2,5 Y.

e Cpok ua kpenura — 84 mecema - mo 20.10.2023 r., B T.4. 12 Meceua rpaTuceH mepHoi 3a

MOTACSBAHE Ha NIABHMUG.
BanyTa, B KOTO ¢€ H3BBPIIBAT IUIAIAHKATA — JIEBa.
O0be3neueHnn o KpeauTa ca UMoTH Ha JlpyxecTroTo.

iy

K‘BM-I[aTaTa Ha HACTOAH|AA (IbPlHaHC'OB OTYET, 3aAB/DKCHHATA N0 TOPeNnoOCOUSHUTE KPEAUTH, TITATHMH

npe3 cleaBaliaTa KaaeHAaApHa roJiHa ¢a NPeaCTaBCHH B TEKYIIIHTE HACHBH.

10. THProBCKA H APYra 38 bIKCHHS

31.12.2016 31.12.2015

XHII. JIB. XHJL JIB.

3a0bIDKCHES KBM TOCTABYHITH 850 446
Tonyuenu aBaHcu : 29 -
3anbIDKCHUS 110 JIOTOBOP 3a obcaykBaHe - 19
S3ankmxenns kpM CJ o rapaHniu 2 -
Apyru 3anbinkenus .- 7
Qonro 881 466
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Hpemuep @ond AJCHI

IIPUJIOKEHHE KbM @UHAHCOBHIA OTHET
kBM 31 nexemBpu 2016 (NpoakKkenne)

11. Pazxoam 33 FhHINHH YCAYTH

PasxonyTe 3a BLHLIHK YCnyrH 4a JIpyKeCTBOTO BKAIOUBAT!

HoTapuansy ycnyri W TAKCH 32 BIEMCBAHE B PCTHCTPH
Pasxo/1 38 NOANPEKKA U PCMOHT HA HMOTH
PerynaTopHu U ApYTH TAKCH

MecTHH JaHbUH ¥ TAKCH 32 UMOTH

Pasxoiu 3a ynpasieHie Ha HMOTH

BranarpakIeHHa 3a KOHCYNTaHTCKU YCIYTH # OJHT
BranarpaxaeHus na ofcyKBalloTo APYIKECTBO
Haem '

HApyru

O6mo

12. Pasxonu 2a nepeonaJia

Paszxoaute 34 Bh3HAIPAKICHU A Ha repconalia BRIOYBAaT:

Pazxonu 3a 3annary
Pasxonn 3a COLMANHH OCHIYPOBKH
O6mo

13. loxoa na akman 1 JMBHACHTH

Topumara, Topunara,
3aRRPUOIBAINA HA  3ABGLPUIBALLA HA
31.12.2016 31.12.2015
XM, JIB. XIJI. JIB.
(24) -

(18) (13)

(3) (3)

4) (5)

(4) -

(7 (1)

(4} (7)

(3) (%)

(2) (H

(69) (35)
Topuuara, Fopuaara,
3aBLPUIRALNA HA  3ABLDUIBAILA HA
31.12.2016 31.12.2015
XU B, XHJL JIB.
(5} (3}

(2} (1)

(N 4)

OCHOBHUST JOXOAHA AKLMH CE H3UHCISIBA KaTo ce pasjenn HeTHara uevanba/(zaryba) za nepuosia Ha

CpeAHO-NPETErNICHNA 6}30!71 aKlUHKY 3a rOAHHaTA.

31.12.2016 31.12.2015
Ileqanta (3aryda) za nepuona (B nB.) 2,678,142 (24,440)
Cpennoniperernen Opoif akuun 650,000 650,000
OCHOBCH 70X01 1A aKuMA (B J1B. 32 aAKIUHA) 4.12 (0.04)
M npes aBata CollOCTaBUMHE NepHoAa JIDYKECTBOTO HE € DA3NPe/ieano IHBHASHT.
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Hpemuep ®ono ALCHI]
[IPUITOKEHHME KBEM @OUHAHCOBISA OTUET
wbM 31 nexkemspu 2016 (MpoabiKenHe)

14. Pasz4dery 1 CleKH ChC CBLP3AHHU JHLA

CBbp3anuTe MHUA Ha JIPYIKECTBOTO, ¢ KOMTO TO € M3BLPLUBAJIO CNIENKH U UMa HEYPENCHH PastcTH Npes
PEACTABEHUTE OTHETHH NEPHOAH BKIIOUBAT €/IMHCTBEHO KHOUOBHS YIIPABICHCKH NEPCOHAN 10 TIOBOJ
HA HAYMCASIBAHKTE NIPE3 NEPHOJIA PATXOIH 38 RE3HATPAKACHNS.

AKO HE € H3PHUHO YIIOMEHATO, TPAH3AKIHHUTE ChC CRHLPIANH JIWIA HE CA M3BLPUIBAHH 1IPY CTICHHATHH
YCJIOBHS M HE Ca NPEAOCTABIHM MW MONyHaRaHi HHKAKBH TAPAHLHH. PasueTuuTe cymu 0ORKHOBEHO C€
w3LIA1AT no HaHKOR BT,

KarouoBMST yupasieHeky nepconah Ha JIpy:KecTBOTO BKIIOUBA HM3MBJIHHTENHWS JIHPEKTOpP H
uneHoBere Ha CwnBeta Ha aupexropute. llpes 2016 roaumna pasMepa Ha HATHCNCHHTE MM
BB3HATPANCICHHA Bh3NN3AT HA 4 XWILNE. TeKyLIUTe 38b/DKEHNA KbM KIOHOB YNPABICHCKH NePCOHAN
¢4 B pa3Mep Ha 3 XW/L JIB. ¥ NPEACTABNIABAT BHECCHH MAPAHLMH 33 YIIPABIEHUE OT WJICHOBETE HA Coietra
Ha JUPEKTOPUTE Ha JIpYXKECTBOTO B PaMep 1a 2 XHIL NIB. W HEM3NJIATEHH BL3NAIPAKACHHA B Pa3Mep Ha
1 xui. AB.

15. ¥npasacune na gHHANCOBITE PHCKOBE
dakropn Ha GHRUANCOBHTE PUCKOBE

B xojia Ha o6uuaiiuara ¢ ASHHOCT APYXKeCTBOTO MOXKe Ja GLie M3NOMKEHO HA PA3NHYHH (MMHAHCOBH
pHcKoBe. [1a3apHuAT pUCK € PUCKLT, & CpaBeANMBaTa CTORHOCT WM DLACLIMTE NAPHYHH NOTOUM Ha
(PUHAHCOBHMS HHCTPYMEHT LIE BAPUPAT TOPaAd NpOMEHUTE B NasapHuTe UeHH. llasaphuaT phCK
BKIKOUBA BATYTEH PUCK, NHXBEH PHCK WK JAPYT CHOBH pUcK, KpCAWTHHAT PHCK € PUCKRT, Y€ eaHaTa
CTPaHa N0 (PUHAHCOBHA WHCTPYMENT e NPHUWHM (bHHAHCOBA 3aryba Ha ApyraTa, B ciiyyal ye He
H3WBAHK LOrOBOPEHOTO 3aibikenne, JIMKBHIHUAT PUCK € PUCKBT, He APYKecTBOTO 61 MOTIOo A2 uma
3ATPY/HEHHA TPH [0CPEILANE Ha 3aBIDKEHHATA CH [0 (JHHAHCOBUTE [ACHBH.

OFT cTpana Ha PLKOBOJCTBOTO HA APYXKECTBOTO (MHAHCOBHTE PUCKOBE TEKYILO C€ WASHTH(HUHMpAT,
u3MEpRAT W HAOMIOAABAT ¢ NOMOLIT2 HA pasnu4HM KOHTPOIHW MEXaHH3MH, 33 J1a CE OTpPEeAeiT
a7IEKBATHW LIEHY Ha YCJIyrwie, TPEOCTABTHY OT APYIKECTBOTO, [IEHATa Ha NPUBJIEYCHHTE 328MH 1 Jia CC
OTEHAT ANeKBaTHO QIOPMUTE Ha MOLABPKaKE Ha cBOOOAHNTE TUKBHAHK CpeAcTBa, bes fa ce ponycka
HEOITPAR/AHA KOHUSHTPALINA Ha JIAJICH PUCK.

15.1. Basryren puck

[Mo-ronsMaTa yacT oT cAexKHuTe Ha J[pyxecTBOTO Ce OChlUECTBABAT B OBArapeky nesa. JpyxecTroro e
M3NOKEHO Ha BAAYTEH PHCK RPH M3BBPILBAHE HA CASIKM C (PHHRHCOBH HHCTPYMEHTH, ACHOMHHUDAHH B
yyxaecTpanHa Banyra, ITpH W3BLPIIBAHE HA CAENKH B HyX/IECTPaHHA BajyTa BLIUMKBAT NPUXOAU H
pa3sXoJH OT BaNyTHM OREpailii, KOWTO ce OTudTar B neuanbure wnn szarybure 3a nepuona. [Ipes
NPEICTaBEHHTE OTYETHH MepHOAH J[PYXKECTBOTO HE € M3AArAHO HA TAKBLB PUCK, OpPaiH JMTcaTa Ha
TAKWBA EKCITO3HLMH.

15.2. Jlnxpeu puck

MpomsHaTa B AMxBenKTe 11MBa B Bhnrapusa, 8 Espozouara, B CALLL 4 B CBETOREH M1aH € U3KIKOUUTEIHO
BAKEH NoKaszares, KOHTo TpAORa 0TONU30 jla €& CHEedH OT OT/AENA 34 aHANH3 H YNPABASHHE HA PHCKE, 32
na ce pearupa nesafasHo (upes H3NOA3BaHe Ha XeIDKUPAl TeXHUKH H [TPeJoTORaApsHe Ha KPEANTHHTE
ekco3nunK), 3anbiskedusTa Ha Douaa no 3aeMM ¢ NPOMEHWBH NTHXBEHH NMPOUEHTH Ca OCHOBHUAT
M3TOUHMK Hd JIMXBEH pHUCK Tpe3 Nepdofa. JlkWxBeHus PHUCK Ce YNpaBnfBa 4Ype3 [PEroBopu C
KpeauTHpalnTe SaHKH ¢ Iien 1a A0orosapsaue Ha naif-1odpure THXBEHW HWBA.
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Hﬁe;mtep Goud AACHI

IPHJTOXEHUE KbM @UHAHCOBUA OTUET
kbM 31 gekemupn 2016 (npoakmkenuc)

15.3, Tlazapen pHEK, CBHLP3AN ¢ HHBECTHITOHHATE HMOTH

(DOH,E{'T:T e H3J0WEH HA Ma3apeH pHCK, MPOU3TH4Yall OT NPOMCHHTE B NA3apHHATE LHEHH HA HEABUKKHMUTE
uMotH. B 1.4 ca NPeAcTasCHn CKCMNO3HUHHTE na QoHAa KbM TO3H PUCK, OCHOBHUTE IPEIRONOKCHUA,
H3TION3BAHK [IPH OUCHKHTE Ha CTIpaBCA/IUBUTE CTOHHOCTH HA WHBECTHIIMOHHWTE UMOTH M ChOTBETHHTE
AHAIU3K HA YYBCTRUTENHOCTTA.

15.4, Kpeguren puck

KpeAUTHHAT PUCK O3HAYABA PHCK OT HEH3TBJHEHME HA 38JLDKEHME HA HAcpeluHaTa CTpaHa Mo
noroeop, ciioueH ¢ oHNa, B PE3YNITAT Ha KOHTO 32 CLILNA @ BLb3HHKHANA KPEAHTHA CKCTTOZUIIHA.

Manaramero Ha Jlpy)KeCTROTO Ha KPEAMTEH PHCK € OTPaHHHENO /10 pasMepa Ha MPeHocRaTa CTOHNOCT
Ha PUHAHCOBHTE AKTHEH, IPUIHATH B KPast HA OTHETHUS NEPHOJ, KAKTO € NIOCOUCHO NO-10ULY:

TIpy:KECTEOTO PEAOBHO CNEJH 32 HEU3MBLAHEHMETO HA 3aAL/DKEHHATA HA CBOM KIUCHTH H ApYTd
KOHTPATEHTH, YCTRHOBEHH WHIMBHAYANIO WK HA FPYNH, M U3N0NI3Ba Ta3k nipOpMaLKS 32 KOHTPOA Ha
KPEAHTHHS PHCK. '

KbM faTara Ha GUHAHCOBMSA OTHCT JIPYHECTBOTO HsIMA MPENOCTaBeH COBCTBEHH QUHAHCORM AKTHEH
KaTo cbe3neueHue Mo IPYTH CASAKH.

{lo ordoliente Ha ThPrOBCKHTES W APYTH B3eMmalius )I[.’Jy}l{eCTBOTO HC & HM3J0KEeHO Ha 3HAYMTEACH
KpEMUTEH PUCK KbM HHTO £€1HH OTIAENCH KOHTpareHT WIH KbhM rpyna oT KOHTPAreHTH, KOWTO HMaT
CXOAHHW  XapaKTEepPHCTHKH. Ha OGazata na HCTOPHHCCKH  NOKa3aTe/u, PRKOBOACTBOTO C4HHTE, 'S
KpeauTHaTta OleHKd Ha ThPraBCKH B3EMaHMA, KOUTO HE Ca € UATECKBJI NaNeH, € I[Oﬁpa.

KpeanTHuaT puck OTHOCHO NapW W MapHYHi €KBUBANCHTH, CPEICTBA Ha TapuiHHA  nasap,
HeoBesnedeHy 0BAUralty W JePHBATHEHH (PMHAHCOBH WHCTPYMEHTH CE CUMTA 3@ HECHLUSCTBCH, THH
KaToO KOHTparenTuTe ca 6anku ¢ JoOpa pernyTaiys 1 BHCOKA BbHIIHE OVeHKA Ha KPEAUTHUA PEHTHHT.

YHpaBHEHHGTO 1@ pyCKa BKITIOYBA H3II0N3BANETO HA MEXaHH3IMHU 38 MOHBHTOPHHL Ha NAapHYHUTS MOTOUH
B APYKEeCTBOTO W OrpaHHYaRaie Ha BLAMOKHOCTUTE 3a BEIHMKBAHC HA HOBH B3SMaHus,

BajaHCOBWTE CTOMHOCTH HA B3CMAKWATA OT KiMerTH 8 pasmep Ha 10 xun.ns. kbm 31 uexemppu 2016 1.,
NPeiCTARNABAT MAKCHMAIIO BLIMOKHOTO H3narane Ha kpeiuTed pwok Ha JIpyxecToto no
OTHOLUEHME HA Te3H (PHHAHCOBH HHCTPYMEHTH.

15.5. JIMKBHICH pucK

JIUKBMAHUAT PHCK Bb3HMKBA BbB BpPh3KA C OCHTYPABALETO Ha CPEACTBA 3a JAEHHOCTHTC WA
JIpyeCTROTO W YNIPABNEHHETO Ha NeroBHTe mosnuuud. ToH uma aBe namepeHns - puck dpyxecTBoTo
na He GBJe B CHCTOSHME A MOCPEIIHE 3Rh/XKEHMATA CH, KOraTo Te CTAHAT M3HCKYeM# W pPUCK OF
HEBBIMOMKHOCT JpYKECTBOTO Aa Peanu3upa CBOH akTUBM APH NMOAXO/SMINA 1{EHa W B TPHEMIHBH
CpoKoBe.

JIMKBWAHOCTTA 3aBHCH [NABHO OT HAAWUHCTO B JIPYKECTBOTC HA DapHYHb CPEACTBA WM HA
CHOTBETHHTE MM alTepHaThBH. jlpyruat ocHomeH dakTop, KOHTO BiIMsE€ CHIHO €& CBBp3aH C
npuenederns kanutan Toil TpabBa Aa ce noaAARpKa B ONTHMANHO PABHMINE, KATO €& KOHTPOIHPA,
KAKTO HWBOTQ Ha 328MHHTE CPEACTBA, TAKA W CTOHHOCTHTE HA 3aIB/DKCHUATA KbM AOCTABUHIIKTE Y
KIUEHTHTE HA TTPERIIPHATHETO,

JIAKBHAHUAT PUCK € QYMKLMS 1A CNEAHNTE ABE SBJICHUS:
*  HEAOCTMT HA NHKBHAHM CPEACTBA;
*  JIHKBHJIEH PHCK, CBBP3aH ¢ nazapa na (UialicoBH HHCTPYMEHTH.
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15.5, JInkeuaed pHek (NPOALIKeIe)

VIM&8HHO CLUETAHHETO OT JABATA PHCKA, NOCOHEHH MO0-Tope, ROAH A0 PEailu3alliaTa Ha ChLUWHCKHA
JUKBMAEH puck. TOBA HACTBLIIBA, KOIATO NUKBMAHUTE 3a[AbLJDKCHUA M HEJMKBWIHWTEC akTUBH He ca
Ganancupany npasuaxo. CTpaTeruara 3a cnpassHe ¢ JIMKBHIHNA PHCK € NPaBHIIHOTO YNPaBacHHe Ha
TapHYHMTE NOTOLM,

TlagexHaTa CTPYKTYpa Ha (MHAHCOBHTC NacuBy, KOWTO HW3narar [Ipy)kecTBOTO HA JNHKBMACH PHCK €
omoBecteHa B T. 9 ¥ T.10 u Brmousar TeKyly ToPrOBCKH 3a[bIDKEHWS B pasMep Ha 879 XWILAB. W
2aIbIKEHNS [10 AMXBOHOCHH GanHkoBH 3aeMu B by pasmep Ha 11,315 xun.ns., oT konto 184 XHA.JIB.
ca TeKY Y,

16. CupaseanuBy cToHHOCTH A PUHAMCOBHTE HHCTPYMEHTH
16.1. OnensBane o CNPaBEATRBA CTOHNOCT

TJonuTHKaTa Ha APYIKECTRBOTO € a ONOBECTHBA BhB (GHHAHCORMTE CH OTHYETH CIPABC/THBATA CTORHOCT
na (uHaucOBMTE AaKTHUBHM K nacusn. KoHUeNUMATA 32 CNpaBepIWBaTa CTOHHOCT Mpeanonara
peanuanpaiic Ha QUHAHCOBK WHCTPYMCHTH upe3 npojaxba. B nosedero ciy4an obaue, ocofieHo TO
OTHOLLSIHE H& ThProOBCKHWTE B3EMAHHA M 3AABIDKCHHS, KAKTO W NOJYUCHUTE KPEAWTH, APYMKECTBOTO
OUaKBa 14 PeanH3upa Te3n (PUHAHCOBH aKTHBH 4pe3 TAXHOTO WANOCTHO 0BpaTHO M3namane WM
MOracsiBaHe BhB BPEMETO. 34TOBA Te ¢ MPEJCTABAT MO TAXHATA HOMHHAITHA MM aMOpTU3HpyeMa
croitnoct. [ojsMaTa 4acT OT (PUHAHCORUTE AKTHBW M NACHEM €& KPAaTKOCPOUHM NO CBOSATA CBHIIHOCT,
[Opajy TOBA TAXHATA CAPABE/UTNBA CTORHOCT € NPUBIM3NTENHO paBHa Ha IPCHOCHATA HM CTOMHOCT.

PLroBOJCTROTO Ha APYHECTBOTO CHWUTA, Y€ HPH CBLLCCTBYRALNKTE obcTosTeNCTRA NnpeacTaBpeHUTE B
oTuHeTa 3a (']]HHE[HCOBOTO CbCTOMHKUE CIIEHKKA Ha Q)HHal_lCOBHTC AKTUBHM M RACHBM CA BR3IMOXHO Hail-
HaNeWAHK, afeKBaTH ¥ AOCTOBEpHH 3a UCAUTE Ha ([)HH&HCOBEI.TEI. OTYESTHOCT.

TopzoecKit it OPYaH GICAAHLIN

OﬂpeﬂeﬂﬂllﬂTO Ha CNpasCAnveaTa CTOHHOCT 1a ThPFOBCKH WM APYTH B3CMaHUW: BKAIOUBA CISAHOTO!

®  AHANU3 HA AHATWTHYHMTE BEAOMOCTH ¥ OTUHTAHE Ha BLTPCIUHH TpchcbopMauHu;

¢ pasrpaduMyvaBaHe Ha B3CcMaHudA OT 3a0bIDKEHHA, u3KaIoURaiKM npe3syMnuuaTa 3a 6'[),[16[[10
npuxeallaHe Apw B3ICMAHWA C padnyyien aapecat;

& QUEHKA Hd B3CcMaHUsTA C OI'NEd Ha TAXHaATA C'l>6l1paCMOGT;

. HpEOCTOﬁHOL"I'}lBaHC Ha BaJlyTHHTE B3eMaHHf (10 BaNYTEH KYpPC Ha CLOTBCTHATA BalnyTa KbM
AaTara Ha oTueTa.

T DPZOGCKH U ()[)_}’3 U 3HOBLNCCH A

O]'Ipe,[lEJISIHETO Ha cripagell/inBarta CTOHHOCT HA ThPrOBCKH M APYFH 3aQbJIKCHWA BKIHOURA CASAHOTO!

NuAHA AHBEHTAPH3dUWA Ha 3alibJiKelATa KbM JaTara Ha OUeHKa,

*  OTRKpOABAHE Ha NPOCPOYEHUTE 3aUBLIAMECHHUA W QTIPEJIENAHE HA AbIKUMHTEC JINXBH | HE)’CTOF[KH;
[TpCOCTOﬁHOCTHBﬂHS Ha BATYTHHTE 3a01JECHUA MO BATYTEH KYPC Ha ChOTBETHATA BaNyTa KbM
JaTtata Ha OTUETa.

Toduwen huntiancoa omeem 31 oexemepu 2076 59



Hpemuep @ono AACHL o
HPAJTOKEHUE KbM OPUHAHCOBHRA OTHET
kuM 31 aexemBpH 2016 (npoanKenue)

16.2.0npeaensine Ha COPARSIHBATA CTORNOCT

Hsakouw OT cCuETOBOZHMUTE MOJHTUKH M ONOBECTABAHWA Ha APYKECTBOTO W3WUCKBAT OLSHK& Ha
CrpaBeAHBH CTOHHOCTY 38 d)HHaHCOBH H 32 HC(])HHEI.HCDBH AKTHBH Y TTACHBH.

Koraro ougussa cnpaeeiingara CTOMHOCT Ha AKTHR WNH OACHS, JPYKECTBOTO W3NOA3BA HabmopaemMu
ONaHHH, NOKOAKOTO € Bbh3MOMHO. Cl’]p&lBCILJ]HBHTC CTOHHOCTYH CE& Kareropu3upar B pasid4uy HHBA B
ﬁepapxnm‘a Ha CIPARENNTHEHTE cTolinocTH Ha 0azaTa Ha BXOASAUIMTE JaRHM B TEXHHKHTC 34 OUCHKA,
KaxTa CnenBa:

s Hnueo l: KOTHpany USHY (HEKOPHIHpaHM) Ha aKTUBHM NA3apU 33 CXOAHM AKTHEH HJIH TTACHBH.
« Hupo2: BXOAALLH JAHHYW PALIMYHA OT KOTHPaHW UeHH, BIouenH B Hueo 1, KOHTO, TIPSKO (t.e.
: KATO LEHH) MK KOcBeHo (T.e. TIONydeHH OT UGHW), ca AOCTHIHK 32 HabilojasaHe 32
AKTHBA MY TACHBA.
« Huso3: BXOAALY JAHHW 32 aKTMBA WNW TACHBA, KOMTO He ca Oasupanu Ha nabmionaemu
fazapHH Jlaniu (HenabiiogacMy BXOAALM AaiHu ).

AKO BXOASIMTE JIAHKH, MIMON3BAHY 33 OUEHKA Na ClIpaBe/UIMBATA CTOMHOCT HA AICFHBA I NacHsa,
MOFaT /@ C& KATEFOPH3HPAT B Pas/MMHM HHBA OT HepapXHATA Ha CHPABSNNHBHTE CTOHHOCTH, TOrasa
OlIEHKATa HA CUPABCIIHRATA CTOHHOCT Ce KATeropHIUpa B HEHHATA LANOCT B TOBA HHBO OT HepapxuATa
Ha CHPABCUIMBUTE CTORHOCTH, YHATO BXOAAILA HHOOPMALIHS & OT 3HAUCHHE 3a LIANOCTHATA OlEHKA.
Jlaney (WHAHCOE AKTHB W/iW MacHR CE Knacu(puikpa Ha HaH-HWCKOTO HUBO Ha 3ua4UMa BXOAALLA
uHQOPMANHS, M3TON3BaHA 38 ONPEJENFHETO Ha CIPABSAINBATA MY CTOWHOCT.

JIpY:KECTBOTO NpU3HaBa TpaHcdepn MExly HHRATA HA HEPAPXMSTA HA CTIPABEARHBUTE CTOHHOCTH KbM
Kpast Ha OTUCTHHA NICPHOA, NPC3 KOWTO € CTaHaa IpoMsHaTa.

(DHHAHCOBMTE AKTHBH W [ACMBH, OUGHABAHM 10 CNPABEJIWBA CTONHOCT B OTHETa 3a (UHAHCOBOTO
CHLCTOSHEE, Ca FPYIMpaHt B CelHUTE KaTeropii cboBpazno Hepapxusara Ha CnpaBe/ijuBaTa CTOHHOCT.
He ¢ sxiioucHa BHPOPMAalMa 33 ClIPABEANHBHTE CTORHOCTH HA OHE3H (PHIIAHCORH aKTHBH H acH By, 3a
KOHTO PBLKOBOACTBOTO CMATA, Y€ [IOCOHMEHHTS B ChOTBETHHTE NPWJIMKEHHS APEHOCHH CTORHOCTH €
Pa3yMHO NPUGIMIKEHHE HA CNPABELNMBATA UM CTOHHOCT. '

31 newemepu 2016 1. Huro 1 Hupo 2 Huro 3 O6u10
XHA,JIB. XIHILJB, XHJLJIB. XHILJIB,
AKTHREH
HMuBecTHUHOHNEH HMOTH - - 15,196 15,196
Herna copasesinga cToiinocr - - 15,196 15,196
31 pexemppu 2015 . Huso 1 Hupo 2 Huno 3 O6o
. XHJILJIB. XHJL.AB. XHJLJIB, XHJLAB.
AKxTUBu :
HMHBECTHLHOWHY HMOTH - - 286 286
Hetua cupaneqiansa croiinoct - - 286 286

Mubopmalliis 3a U3NON3BAIKTE TEXHHKK 32 OLIEHKA 32 OroBecTeHy noApofHo B T.4 OT HACTOSLLHA
{PUHAHCOR OTUET. '
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17. ¥npaBnenue ua KanuTana

KafurarsT Ha BCAKO APYHKECTBO € pasMepa Ha COGCTBGHHTE CPEACTBA, KOMTO ¢ HeoGXO4ZMM 3a
NOKpHBAHE HA DPHCKOBE, Eb3HWKNIAAM BbLB Bpb3ka ¢ obuuainata My fgelinoct. ToHl ce 4papa
HeoBxoanmuaT Bydep, KOHTO rapanTHpa H3MLAHCHHETO HA MOETHTE AHTHKUMEHTH MpPeL
KOHTpareHTuTe Ha JpyXecTBOTO M € U3pa3 HA aAHCKMPAHOCTTA HA COBCTREHHMUMTE B CTOTAHCKMTE
MpoLecH.

Uenute Ha Jlpy:KecTBOTO BbE BPB3KA C YNIPABACHHE HA KETATANA Ca;

* la ocHrypu crnocoGHOCTTa Ha JlpyXKecTEOTO a MPOXBIDKH Aa ChIUECTBYBA KATO JAGHCTBALLO
MpeanpHsTHE; .

®  ]ld Cla3Ba peryNaToOpHHTE U3MCKRAHHU S,

® A OCHrypH afieksatHa peurabunuocT 3a coBCTREHMUMTE, KATO ONpenens IeHATA Ha
IMPOAYKTHUTE U YCAYIUTE CH B CLOTBETCTBHUE C HHBOTO Ha PHCKA,

HpyrxecTBOTO YyNpaBnaBa cTPYKTYpaTa Ha KallHTana u npasu HeoGXOAMMMTE MOTIPARKH B ChOTRETCTBHE
C NPOMEHHTE B HKOHOMHUYECKaTa 08CTanOBKA H PHCKOBHTE XAPAKIEPUCTHKY Ha ChOTBETHUTE aKTHBH,
34 na NOABPHKA M KOPUIHPa KalHTANoBATa CTPYKTypa, JpyKecTBOTO Moxke jid IipOMEHH CymaTa Ha
AUBHCHTHTE, UIMNAMAHN Ha AKILHOHEPHTE, a BBPHE KANWTAI HA AKIMOHEPHTC, 44 CMHTHpA HOBH
aKunK uiY Ia MPoAaJe akTHRE, 32 J1a HAMANH 3a7hIKSHHATA CH.

ﬂpy}KECTBOTO HENPEKBLCHATO CREMK 33 /ICKBATHOCTTA HA KAMHMTala CM M Ha TasW Gaza ce NpaBAT
NPEUEHKH B KAKBA HACOKA UIe € OhASIoTO PazBUTHE, KAKLR € MOTCHLIMANA aa ce MoeMar PHCKOBE,
CpellY CLOTBETHATA BB3RNBLILACMOCT. : :

B cnyuaht, ue kannranosara 6a3a cuasnie 10 KPHTHYHWTC CTORHOCTH, yNpaBUTENRNa Oprat Ha GOHILT
He3a0aBHO YBEAOMSIBA AKLMOHEPUTE CH 3 CL3AANATA CE CUTYAlMSl M 33 MEPKHTE, KOMTO Cleipa Ma
GbaaT NpCANPHETH B TA3H BPL3KA — YBEHYABAHE Ha KaNWTala, OFpPaHMHABAiE HA PHCKOECTE OT
NeHHOCTTa, HA KOUTO € M3N0XKEHO JIPyKecTBOTO 1 ap.

Llenute 1:0 ynpasnenye Ha kanurana Ha JIPY>KECTBOTO, MPEACTABCH B pazaen ,,CoOCcTReH KanuTan” B
OT4eTa 3a (PHHANCOBOTO CBLCTOSHWE €A HACOMEHNW KLM NOAIBPKAHE HA NONOKHTENHA BEIMUMHA HA
KanuTana B M3MCKYCMMA Pa3MED W OCHTYPSABAHE HA ¢IKErONEH PhCT HA nedyanfara upes NOCTOSHHO
YCBBBPLUEHCTRBANHE K PA3BHTHE HA OCLWECTBARANATA CTORANCKA )J,B[';{ HOCT,

18. CuéuTnn cliex Kpas HA OTHETHHA IEPHON

He ca Bb3HMKHAAM KOPUTHPALM CHOHTUHS HAH 3HAYNTENHM HEKOPHIHPALLY ChOHTHS MEely HaTaTa Ha
(urancoBus oTueT U faTaTa Ha 0f0GPEHHETO MY 3a nyGIKyBaHe.
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