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OTYET 3A ®PHHAHCOBOTO CbCTOSHUE
kbM 31 nexemBpu 2015 r.

31 nexemspu 2015 31 nexemepu 2014
XHJ1. B, XHJA. 1B,

AKTHBH
Hetexkyuuin aktuen
HMMOTH. MAlLIMHKU W CLOPBKEHHS M HEMATEPHAHH
AKTHBH 4.1 5 3
HuBecTHUMOHHN UMOTH 42 3366 3366
O06u10 HeTeKY M AKTHBH: 3371 3 371_
Texyuin akTHBH
TLproBekH U ApYTrv B3CMaHUs 44 1314 1320
ITapuunu cpescTBa W NapHUHKU EKBUBAICHTU 43 62 20
Jeno3ur B ThproBeka 0aHKa 43 200 300
OB1o TeKyLUH AKTHBH: lSﬁV ) 164(;
O6wo akTuBH: 4 947 501 lW
ColcTBeH KANKTAN K NACHBH
CobeTBeH KanuTan
Perucrpupan kanurai 4.5 9452 9452
[pemuiiny pesepsu 4.6 646 646
Hepasnpenenena nevanda 4 190 4190
Henokpwura 3ary6a (9 293) (9 248)
Tekyua neyanda (3ary6a) (37 (45)
OO61m0 coGcTBeH KanuTan: 4938 4995 i
ITacusu
Texywu nacHBu
3a0BKEHUS KM 00CTY KBALLOTO APYKECTBO 4.7 8 It
3a1bIKEHNS KbM TIOCTaBYHLIMA W KIIHCHTH 4.7 0 1
Hpyru 3anb/KeHus 4.8 1 }
O610 TeKy# nacuBH 97 - 16 ‘
O6wo nacusu 9 16
061110 cOGCTBEH KANHTAN H NACHBH 4 947 5011

Tpunokenute GesiexrKH ca HeleTUMA HACT OT TO3H (PHHAHCOB OTYeET.

Jlara: 10.01.2016 r.

CoberaButen: Hsnbanurenen lnpexrop:

Crena MBanosa Duimn dores




OTYET 3A BCEOBXBATHHS 10X0[
KbM 31 nekemspn 2015 r.

Bea. 31 nexemBpu 2015 31 nexemspu 2014
XM JIB. XH.1. AB.

fpuxoan ot aeiivocrTa
Hpuxoau ot yeayru - 2
Obwo npuxoan ot aeiiHocTTAa: - 2
DunaHcoBH Npuxoan
[Tpuxoau ot nUXBH 4.9 7 13
O610 GHHAHCOBH NPUXOAH: 7 13
O6uio npuxoan: 7 15
Paixoam 3a aeiiHocTTa
Pa3xoa# 3a BbHILIHM YCIYTH 4.10 (40) (40)
Pa3xoau 3a aMmopTu3auus 4.1.2 - hH
Pa3xonu 3a Bb3HArpax1eHUs W OCUTYPOBKU 4.11 (23) (19)
O6wmo pa3xoau 3a AeiffHOCTTA: (63) (60)
DHHAHCOBH Pa3X0aH
BankoBy pasxoau (h -
O0mo pHHAHCOBH pa3xoan: )] -
OG0 pazxoau: (64) (60)
Meuanba (3ary6a) npeay obaraHe ¢ AAHBK BLPXY 4.14
aoxona (57) (45)
Pasxon 3a 1aHBK BBPXY 10X0Aa - -
ITewan6a (3aryda) 3a nepuoaa (57) (45)
Jpyr BceobxBaTeH 10x0/1
Tleuandu (3arydu) o1 Apyr BCCOOXBATECH JLOXO - -
CyMa Ha BceOOXBATHHA 10X0A 34 Nepuoaa 57 45)

HpunomeHuTe Desie’KKH ca HeleIuMa 4acT OT TO3H (I)HHaHCOB OTYET.

Hara: 10.01.2016 r.
CbCTAaBHTET:

Hsnbanurenen [Iupekrop Ha
<Exckanysus [pombpru™ AACHLL:

Crena MsaHoBa




OTYET 3A MAPHYHUTE NOTOLM
Kbm 31 nekemspu 2015,

Bea. 31 nexemepu 2015 31 rexemBpu 2014
XHJ. JB. XHA. AB.

ITapuynn noTouH or onepaTHBHA AefiHOCT
[MocTbnteHns OT KIHEHTH 11
[TnaiaHus Ha JOCTaBYHLIH (34) (32)
Inarenn/Ilonyyenn n1uxeu 9 13
INnarenun/Br3craHoBeHH aanbi, Bt JIJIC 3 4
[nawanug, cBbp3aHH ¢ Bb3HArpaXIacHHUs (26) (15)
Jlpyru nnaiuaHus 21 20
HeTHH NnapH4YHH NOTOUMH OT ONepaTHBHA AeiiHOCT: (58) (51)
HeTHo H3MeHeHHe HAa NapHYHHTE CpeaCTBa npe3
nepsoza (58) (51)
ITapuuHu cpeacTBa H NapH4HH €KBHBAJEHTH B
Ha4aJ0To Ha nepHoaa 320 371
TMapH4HH cpeACTBa H NapHYHH eKBHBAJIEHTH B Kpasi 43
Ha nmepHoAa ) 262 320

"pHJlO)KCHMTe OenexckH ca HeleTHMA 4acT OT TO3H cbuuaucon OTYeT.

Jara: 10.01.2016r.
CobcraBuren: Hinwauutenen Jupexrop Ha

~Exckay3us ITponspru”™ AJICHLL:

Crena Usanosa Gunun Gotes




OTYET 3A IPOMEHMUTE B KAIIUTAIJIA
kbM 31 gexemBpu 2015 1.

o IMpe- Pezeps ot HaTtpy-
CHOBEH M ~
MHITHK npeoleHKa naHa Obwo
Kanuran
pe3epBu HAa UMOTH ne4ada
(3ary6a)
XHJ1. JIB. XHJL. JIB. XHJI. JIB. XHJ1. JIB. XHJI. B,
Canno kbum 01 snyapn 2014 1. 9 452 646 (5 058) 5040
Ilpomenu B cobCcTBeHUST KanuTan
Kkbm 31.12. 2014 1,
CyMa Ha BCeoOXBATHHS 10X04 32
nepyoa 45) (45)
Caano kM 31 nexkemspu 2014 r, 9452 646 - (5103) 4995
Canpno kum 01 sanyapu 2015 9452 646 - (5103) 4995
[lpomenu B coberBeHUA KanuTad
KkuM 31.12.2015 1,
CyMa Ha BCCOOXBATHUS AONOJ 32 (57) (37)
nepHoja
Cango xbm 31 aexemspu 2015T. 9452 646 - (5 160) 4938

[TpunoxennTe GestenkH ca HeACIHMA HACT OT TO3H PUHAHCOB OTUET.

Hara: 10.01.2016 .
CheTaBuren: W3nsinutenen Jlnpexrop Ha

<Exkcknysus pourspru™ AJJCHULL:

Crena Msanosa dunun Poren




MMOSACHUTEJIHU NMPUJIOXEHUSA KbM ®UHAHCOBHUSA OTUYET
KkbMm 31 nekemBpu 2015 .

KopnopaTtueua nudopmanus

Excxaysus Tlponepru™ AJICHULL (., dpyxecTBoTO”) € perucrpupano Ha 28.08.2006 r. B
Coduiicku rpaacku cb No pela U NpH yCJIIOBUATA Ha 3aKOHA 3a JAPY)KECTBATa CbC CrelMaTHa
MHBECTHLIMOHHA Lien. pyKecTBOTO e yupeneHo 6e3 onpeaeseH cpox.

“Excknysus [Iponspt” AJICHL] e akuoHepHO ApyKECTBO Che CrielHanta MHBECTHIIMOHHA Hen 3a
CEKIOPUTH3HpAHE Ha HEBUKMMH UMOTH Cbe ceflaiiniie 8 Penybnuka boarapust.
Anpec Ha ynpassieHue Ha ApyxkecTsoTo € rpaa Codwms, yiu. ,,Hukona Mupues™ 33.

OCHOBHMAT npeaMeT Ha jaeHHOCT Ha Jpy»KeCTBOTO € MHBECTHpaHE Ha MapWuHW CpeacTBa.
HabpaHK upe3 W3jaBaHe Ha LEHHW KHHXa, B HEJIBHKUMH UMOTH TIOCPEACTBOM MOKYIKA Ha MPaBo Ha
COOCTBEHOCT M JApPYFH BELUHM 11paBa BbPXY HEUBWXKMUMH MMOTH, W3BLPLUBAHE HA CTPOEKH W
nonobpeHus ¢ LeJl NPeLOCTaBSIHETO UM 3a YIIPaBJeHHE, OT/aBaHe 110/l HaeM, JIM3UHI W apeH/ia u/unu
npojaxoarta um.

Kanuranbr Ha JIpyecTBOTO € CBCTaBeH H3LSIO OT OOUKHOBEHH O€3HAIUUHU aKUUH.
perucTpupaHu 3a Thproeus Ha benrapckara @onaoea bopca.

JlpyecTBOTO MMa €IHOCTENEeHHa cucTeMa Ha ynpaeiaeHue. Opranute Ha [lpyxecTBoTo ca
O6umoro cvbpanue Ha akunoHepuTe U ChBeT Ha JupekTopurte.

YsieHoBeTe Ha cbBeTa Ha Jupekropure Ha Exkciiysus I[Mponbwptu® AACHL] ca cieanure nuua:
1.®dunun Credanos doten
2. Muxaun 'eno Kpneres
3. FOpuii Acenos Ctanues

»~Excknysus Ilponeptu™ AJICHUL] ce npeactaBnssa v ynpasnssa oT M3mbaHUTETHHS AUPEKTOP
®uinun Credanor DoTes.
Jpy»KecTBOTO KMa eAMH CIYXXUTEN Ha TPY/A0B A0roBOp— JIMPEKTOP 3a BPH3KK C MHBECTHTOPHTE.

HeﬁHOCTHTe no excrJioarauva W noaapbXKa Ha npnno6mm‘e HCABHKHMHU HMOTH Ca
Bb3JIOKEHH Ha O6Cﬂy>KBalllO APYIKECTBO CBHIJTACHO 3akoHa 3a ApyKecTBaTa CbC creuraliHa
HHBCCTULHUOHHA Lie1.

ba3a 3a usrorssine

Tozu ¢uHaHCOB oOTUET € M3rOTBEHH B CHOTBETCTBUE C HAUMOHAJIHOTO CYETOBOHO
3aKOHOJATEJICTBO, NMpHIoKUMO B bbarapus. CobriacHo 3akoHa 3a CUETOBOJACTBOTO, BCUUKH HOBH
W/HIIW PeBU3HPAHU CTAHAApTH W pa3sicHeHHs u3aaieHd or CbBeTa No MexlyHapoAHH CHETOBOAHH
CTaHJAapTH U TIPHETH OT KoMmHcHATa Ha Epponefickure obwnoctu (EO), kouto ca npunoxuMu 3a
AeiHocTra Ha [lpyskecTBOTO.

HNisiBiaeHue 3a cLOTBETCTBUE

@OuUHAHCOBHAT OTYeT Ha JIpy>KeCTBOTO € U3rOTBEH B CHOTBETCTBUE C MeXIyHapOHHTE
cTaHfapTH 3a ¢uHaHcoBOo oTuuTaHe (MCODOQ), KOMTO ce CBhCTOAT OT CTaHJapTH M
passicHeHus, u3naneHy oT CwBera no MexayHapoauu cuetoBonHd ctanaaptd (CMCC), u
npuetH oT EBponeiickus cbpro3. Te craBaT €pEeKTHBHM C akTa Ha IIPHEMAHETO MM OT
Esponeiickara xomucus («KoMucHsTa»).



[MNOACHUTEJIHU NMPUITOXKEHNUA KbM ®UHAHCOBHS OTUET
Kbm 31 nexemBpu 2015 1.

IIpy u3roTBIHETO HA HACTOSILMS HUHAHCOB OTYET € U3IMOI3BAH AKTYATHUSAT TEKCT Ha
MC®OO na ObArapcku €3uK. NPUIOKHMM 3a (HHUHAHCOBUTE OTYETH M INyOJIMKYBaHU B
Odununannus sectHUK Ha EC cbriacuo Pernament 1126/2008 na Komucusita ot 3 HoeMBpu
2008 r. (Ips1Ha KOHCOJIMAMpPAHA BEPCHUs) U MoCeABally u3MeHeHus ¢: Pernament (EOQ) No
1260/2008 ot 10 nekemspu 2008 r.. Pernament (EO) Ne 1261/2008 ot 16 nexemspu 2008
r., Pernament (EO) No 1262/2008 ot 16 nexemspu 2008 r., Pernament (EO) Ne 1263/2008
or 16 nexemBpu 2008 r., Pernament (EO) Ne 1274/2008 ot 17 aexkemspu 2008 r.
Pernament (EO) Ne 53/2009 ot 21 suyapu 2009 r., Pernament (EO) Ne 69/2009 ot 23
sHyapu 2009 r., Permament (EO) Ne 70/2009 ot 23 sinyapu 2009 r., Pernament (EO) No
254/2009 or 25 mapt 2009 r., Pernament (EO) Ne 460/2009 ot 4 roun 2009 r., Pernameni
(EO) No 494/2009 ot 3 tonu 2009 r.. Pernament (EO) Ne 495/2009 ot 3 ronum 2009 r..
Pernament (EO) Ne 636/2009 ot 22 ronmu 2009 r., Pernmament (EQ) Ne 824/2009 or 9
centemspH 2009 r., Permament (EO) Ne 839/2009 ot 15 centemBpu 2009 r., Periament
(EO) Ne 1136/2009 ot 25 nHoemspu 2009 r., Pernament (EO) Ne 1142/2009 ot 26 HoeMBpH
2009 r., Pernament (EO) Ne 1164/2009 ot 27 nHoemBpu 2009 r.. Pernmament (EO) No
1165/2009 ot 27 noemspu 2009 r., Pernament (EO) No 1171/2009 ot 30 Hoemspu 2009 ..
Permament (EO) Ne 632/2010 ot 19 1omu 2010 r, Permament (EO) Ne 633/2010 ot 19 10im
2010 r, Pernament (EO) Ne 662/2010 ot 23 romu 2010 r, Pernament (EO) Ne 149/2010 ot
18 derpyapu 2011 r.. Permament (EC) Ned75/2012 or 05.06.2012, Pernament(EC)
Nel1255/2012 or 11.12.2012, Pernament (EC) Ne 1174/2013 ot 20.11.2013 ronauHa.
Pernament (EC) Ne 1375/2013 na Komucusira 1 ap.

3a TekymaTta (uUHAHCOBAa TOJWHA APYKECTBOTO € NpPHEIO BCHYKM HOBH H/HIN
PEBU3UpaHH CTAHAAPTH W ThJIKYBaHUS, wu3ganeHu oT CwBeTa mo MeXAyHapOaHH
cuetoBoaHH cTagaaptu (CMCC) u pecn. ot Komurera 3a passicienus vHa MCDO. kouro ca
OUJIM YMECTHHM 3a Heromara JeHHOCT.

OT BB3UPHUEMAHETO HA TE3M CTAHAAPTH W/WIM ThIKYBaHHS, HE Ca HaCTbIWIH
IIPOMEHY B CHETOBOHATA IOJUTHKA Ha JIPYKECTBOTO, OCBEH HAKOU HOBH M Pa3IIUPSIBAHCTO
Ha Beye YCTAHOBECHM OIOBecTsBaHHs, Oe3 ToBa Ja JOBEJAE 1O JAPYyrd INpPOMEHH - B
KTacuuKaIMsTa WK OLUEHKATa Ha OT/JACITHU OTYETHU OOCKTU U OTIEPaIliH.

Tesu CTaHIapTHU U ThJAKYBaHUsA BKIIIOYBAT!:

. MCC 1 (nmpomenen) IlpencrtaBsHe Ha (MHAHCOBM OTYETH (B CMIa 3a
roguited nepuogd ot 1.07.2012 r. — npuet ot EK). [IpoMsaHaTa BBBeXJ1a H3UCKBaHE 3a
Npe/ICTaBsiHe HAa KOMIIOHEHTUTE Ha JIPYTd BCEOOXBATHH JIOXO/M B OTHETa 3a BCEOOXBATHHS
JI0X0J B JBE OIJICJIHM TPYIH, B 3aBHCUMOCT OT TOBa Jajid T€¢ B Objaemie OUXa MOIUIH
NOCAe/IBAllo J1a ce pekjlacupUIpar WKW He B Tekylara nedanda WM 3aryda. BKI. H
TEXHHUs JaHbyeH edexr. JIombIHUTENHO, MPOMEHEHO € 1 HAUMEHOBAHUETO Ha CaMHs OTYET
32 BCEOOXBATHUS JI0XOJ1 — OTUET 3a Mevasibara uid 3arydara u JIpyrus BCeoOXBATEH J10XO/I.
HobOaBeHn ca yTOUHEHHS OTHOCHO OIIOBECTSBAHMATA Ha CpaBHUTEHa WHpopMalus 3a
IIPEIXOHH NIEPUOM U 3a BKJIIFOYBAHETO HA TPETH OTUET 3a (HHAHCOBO CHCTOSIHUE CaMO TIpH
CBIIECTBEHU DPETPOCIEKTHBHU KOpPEKUHHU. PHKOBOJCTBOTO € HampaBWJIO TPOYYBAHE U €
OTIpENCWIIO. Y€ Ta3u MPOMSHA 3acsira €QMHCTBEHO MPEJCTAaBSAHETO Ha MokalzarejuTe 3a
JICHHOCTTa Ha JIPY)KECTBOTO U HiAMa e(eKT BbpXy CTOHHOCTTA Ha (HHAHCOBOTO CHLCTOSIHHE
U pe3yjiTaTtuTe OT JIeHHOCTTa Ha JpYyXKecTBOTO. To e HampaBHIO HEOOXOJUMHUTE TIPOMEHU.
KaTo € MpHeso Ja 3ana3d HauMEHOBAaHHMETO Ha CaMUsi OTYET 3a BCEOOXBAaTHHUS J0XOI
HE3aBHCHMO OT HallpaBeHaTa IIPOMsHA, C KOATO € BBBEACHO U JPYro HOBO HaMMEHOBAHHE
Ha TO3H OTHET;



NOACHUTEJIHHU NNPHJIOXKEHUS KbM ®UHAHCOBUA OTUET
Kbm 31 nexemspn 2015 .

. MCC 19 (peBusupan - 2011 r.) Jloxoau Ha HaeTu juna (B cuja 3a roJMUIHMU
nepuoau ot 1.01.2013 r. — npuer ot EK). [IpomenuTte ca cBbp3anu ¢ HEHCHOHHUTE I1JJAHOBC
¢ nehUHMpPaHH IOXOAM M JOXOJMTe INpH Hamyckane. (DyHJaMeHTalHATa NPOMsAHA <
OTHAJAaHETO HAa METO/A Ha ,.KOPHJ0pa M BbBEX/JAHETO Ha IIPABUIIOTO 32 NpHU3HABAHE HA
BCHYKH IIOCJIC/IBALIM OLIEHKH (O Cera HapM4yaHW — aKTIOEPCKU MedanOd Wik 3aryOM) Ha
3a4b/DKEHUATa M CIIpaBe/UIMBaTa CTOMHOCT Ha aKTHBUTE Ha MEHCHOHHHW IUIAHOBE ¢
NeGUHUPAHH J0XOJM B MOMEHTAa Ha Bb3HMKBAHETO HM, IIPe3 KOMIIOHEHT Ha ..Jpyvr
BCEOOXBATEH J10X0A™, KAKTO M YCKOPEHOTO MpHU3HABAaHE Ha Pa3XOJMTE 3a MHHaI cTaxk. [1o
TO3W HayMH. NPEACTAaBIMKH HETHHUSA NacUB/(aKTHB) Ha CBHOTBETHHUS TICHCHOHEH [J1aH B
OT4eTa 3a (PUHAHCOBOTO CBLCTOSHHE, C€ IOCTUIAa MPEACTaBAHE Ha LnaTra CTOMHOCT Ha
AehHLMTa MM M3MMIIBKAa 1o Hero. CpINO Taka cyMmMara Ha JIMXBEHHTE pasXoad H
OYaKBaHaTa BB3BPBIIAEMOCT Ha aKTHBUTE IO IIIaHA € 3aMEHeHa ChC cymaTa Ha HeTHara
JMXBa, KOATO C€ OINpelens KaTo ce IMPUJIOXKH JIMCKOHTOBAaTa HOpMa KBM HETHHS
nacuB/(akTMB) 10 IUiaHa. JIONBJIHUTEIHO ca  pa3sliMpEHW  H3HCKBaHWATa  3a
OIIOBECTSBAHUATA, BKJI. € BbBEJICHO H U3UCKBAHE 3a OMOBECTABAHE HA YYBCTBUTEJIEH aHAJIU3
OTHOCHO NPOMEHJIMBHUTE B aKTIOCPCKUTE HPEAIIOIOKEHUE, 3AI0KEHN 32 H3UMCICHHETO Ha
3aIbJDKEHHETO.  PBKOBOJCTBOTO € HalpaBHJIO TPOYYBAHE U € OMNpPEeNeIniIo. 4Ye Te3H
IIPOMEHU OMXa OKa3BalIM BIUSHHUE BbPXY CUETOBOJIHATA IOJUTHKA U BHPXY CTOHHOCTHUTE M
KIacupuKalusTa Ha aKTUBUTE, [TaCUBUTE, ONEPAIMHUTE W PE3YJITATUTE Ha JPYIKECTBOTO IO
OTHOIIECHHE Ha: pa3XxoAu 3a IepcoHasia, APYTH KOMIIOHEHTH Ha COOCTBEHMS KarluTal.
HepasmpeaesieHaTa Mnevyanba ¥ IBJITOCPOYHH  3aJb/DKEHHS KBbM IepcoHala  [pu
NEHCUOHHUPAHE.

o [Tomobpenuss B8 MCOO Iuxkwsn 2009-2011 r. (Mecem wmaw 2012) -
nopodpenust B MCC 1, 16, 32, 34, MCDO 1, (B cuina 3a roguuiau nepuoau ot 01.01.2013 r.
— npuetu oT EK). Teszu nooOpeHusi BHACAT YaCTUUHU IPOMEHU B CHOTBETHUTE CTAHIAPTH.
OCHOBHO C IIeJ Ja MpeMaxHaT CbIIECTBYBAllla HEMOCIEIOBATECIHOCT HJIM HESCHOTH B
IpaBWIaTa Ha IPUJIOXKEHUE U HU3MCKBAHUATA HA OTACJIHUTE CTAaHAAPTH, KaKTO U Jla Ce BHECe
HO-MPEIIU3HA TEPMHUHOJIOrMS Ha NOHATHA. OCHOBHO IIPOMEHUTE Ca HACOUCHU KBM CJICAHHTE
00EKTH WM Ollepallfii: a) pa3xoJd IO 3aeMHU 3a OTrOBapslM Ha YCJIOBUSTA aKTUBH, 3a
KOWTO JaTrara Ha 3allovBaHe Ha KallhTaliu3aius e npeu jlararta Ha npemuHasade no MCOO
(MCPO 1); 0) pazsdcHeHHMs 110 M3UCKBAHMSATA 3a NOpeJACTaBsHE Ha JOOPOBOJHA
AonbjHUTENHa cpaBHUTenHa MHpopmauns (MCC 1) u Ha TpeTH OTYeT 3a (PUHAHCOBOTO
ChCTOSSHUE IIPU PETPOCHEKTUBHO MpPEU3YMUCICHHE U pekiacHukalius; B) pa3siCHCHUsS T10
KlacubuKalyaTa M TPETHPAHETO Ha pPE3EPBHUTE YAaCTH M CICHMATHOTO 3allacHO
obopyneane kato UMO (MCC 16); r) oTunTaHeTo Ha JaHBYHHUS €dEeKT OT pas3mpeaeicHus
KBM NPHUTEXKATEJIUTE HAa UHCTPYMEHTH Ha COOCTBEHMS € cnopes u3nckBanusta Ha MCC 12
(MCC 32); 1 1) MEXXIIHHHO OTYHTaHE HA CErMeHTHa MH(opManusi Ha OOLIMTE aKTHBH 3a
nocturane Ha nocnenosaresiHocT ¢ MCOO 8 (MCC 34).

3a OCTaHAJMTE CTAHAApTH U TBJIKYBAaHHUS, IIOCOYEHU I10-710J1y, PHLKOBOJCTBOTO €
NPOYYHJIO BB3MOKHHS UM e(eKT U e onpeJesuio, 4e Te He Ouxa uManu e(eKT BBbpXY
CYETOBOJHATA IOJMTHKA, pEeCI. axkTHUBUTe, IIaCUBHTE, ONEpallMUTe U pe3yATaTHUTE Ha
JPY>XECTBOTO TOpaJd TOBa, Y€ TO He paslosjara/onepupa ¢ TakuBa OOEKTH W/HIH HE
peanu3upa Noao0HH CAEJIKH U TPaH3aKIUH:

. MCC 12 (nmpomeHeH) [laHbIM BbpXy AoxoAa (B CHJIa 3a FOAMINHH [EPHOIH
ot 01.01.2013 r. — npuer ot EK). I[IpomsHaTa € cBbp3aHa C U3pHYHOTO MOSCHEHHE, Y€
OlIEHKaTa Ha OTCPOYEHWTE JaHBIM (aKTHBH HJIM I1IaCHBH), CBHP3aHH C ONpPEAENEH aKTHUB,
cliefiBa Jia ce HallpaBH IIpe3 IIpuU3MaTa Ha HaMepeHHUATa Ha ChOTBETHOTO IPEANPHITUHE KaK



MNOACHUTEJIHU MPUJIOKEHHUA KbM ®UHAHCOBUSA OTHET
Kbm 31 nekemBpu 2015 1.

11I¢ BB3CTaHOBsIBa MHBECTUPAHMUTE CPe/CTBA B OaslaHcoBaTa CTOHHOCT Ha TO3H aKTHB — 4pe3
npoJaxkda MM npe3 npoabiKaBania ynorpeda. KoHKpeTHH npaBuia ca Aa/IcHH B CIy4anTe
Ha HETEKYIIU aKTHBH, NpeolieHeHH no pena Ha MCC16. Ho Hali-Beue 32 UHBECTHIIMOHHUTE
MIMOTH, OLIEHABAHM 110 cipaseuinBa cToHHOcT o MCC40, BkiI. nmpuaoOuTH no pena Ha
OHu3HeC-KOMOMHAIMU — T.€. IIPHEMA CE INpe3yMILUsTa, Y€ Te IIE C€ BB3CTAHOBSBAT pPE3
npoaaxoda 3a UeJIMTE Ha ONpeIesIsiHE Ha OTCPOYEHHUTE JaHbLU. PBKOBOJICTBOTO € HAIPABH/I0
[IPOYYBaHE M € OIpPEACHIO, Y€ TEe3W INPOMEHM HE OKa3Bal LPSIKO BIMSHHE BbPX)
CYETOBO/IHATA IIOJIMTHKA U BbPXY CTOMHOCTUTE U KjlacH(PUKaUsITa Ha aKTUBUTE, [TACHBMTE.
OrepalyuTe U Pe3yJITaTUTE HA JAPYKECTBOTO;

o MC®O 7 (nmpomenen) dunancoBHM HHCTpyMeHTH: OmoBecTABaHUA -
OTHOCHO HETHpaHe (KOMIIeHCHUpaHe) Ha GUHAHCOBH aKTUBU W TACHBH (B CHJIa 3a FOJMLIHU
nepuoau ot 01.01.2013 r. — npuer ot EK). Te3n npoMenn ca cBbp3aHu C pa3lmupsBaHeTO
Ha OTNOBECTSBAHMATA 338 BCHYKH (DMHAHCOBHM WHCTPYMEHTH, KOMTO €€ MNPEACTaBAT HETHO
(xoMnieHcupat) B cboTBeTcTBUE ¢ MCC 32 (mapa. 42), kakTo M Ha IpaBara 3a TakoBa
HETHPaHe CBIJIACHO CHOTBCTHUTE B CHJIa CIIOpazyMeHHsA.. PBLKOBOJCTBOTO € HaIrpaBHJIO
[IPOYYBAHE W € OIIPEJE/IMIIO, Y€ Te3W NPOMEHH HE OKa3BaT BIMSIHUE BBPXY CUYETOBO/IHATA
NOJUTHKA W BbpXY CTOHHOCTUTE, KilacHduKanusita W IpeICTaBSHETO HAa AaKTHUBMTE.
MACHBUTE. OTICPAIIHUTE U PE3YJITATUTE Ha JAPYHKECTBOTO MO OTHOLIECHUE Ha (PUHAHCOBMUTC
UHCTPYMEHTH!

. MCO®O 13 HsamepBaHe Ha clpaBe[jIMBa CTOMHOCT (B CHia 3a TOJMIIHM
nepuoau ot 1.01.2013 r. — npuer ot EK). To3u cranaapr ce ABsiBa €MHEH M3TOYHHUK Ha
METOJ0JOTHYECKH HACOKH OTHOCHO MU3MEpPBAHETO Ha CIIpaBeJUiMBaTa CTOMHOCT. NpHUilaraHa
3a JJa/IeHd OTYCTHH 00ekTH no cunata Ha Apyrd MCQOO U 3a1b/DKUTEITHUTE OIIOBECTIBAHHA
0 OTHOLIEHWE Ha To3W mpoliec. CTaHIApTHT ChAbPXKA IPELHU3UPAHO ONpeNeICHHE Ha
MOHSATHETO ..CIIpaBeUTUBa CTOWHOCT . paMKa OT OLEHBYHH MOAXOAH U TEXHUKH 3a HEHHOTO
M3MEpBaHe. BKJI. Hepapxus Ha u3nol3Banute BXxoasmu JanHd (Husa 1. 2 w 3). xakro n
HIHPOKM M3UCKBAHUS KbM OIIOBECTSIBAHUSITA OTHOCHO IIpolLleca Ha HM3MEPBAHETO HA
CIIpaBeJiIMBaTa CTOMHOCT Ha CHOTBETHUTE oT4eTHH 00ekTH 1o MC®DO. Tol nokpuBa KakTo
(GHHAHCOBUTE WHCTPYMEHTH, Taka U He(UHAHCOBUTE aKTUBH M IacuUBH, 3a kouto MCDO
M3HCKBAT HJIM pa3pelllaBaT MpHJIaraHeTo Ha CHpaBe/UIMBa CTOWHOCT W/MIM H3HCKBAT
OTIOBECTSIBAHE Ha TAXHATa CIpaBeJJIMBa CTOWHOCT.  PBKOBOJCTBOTO € HANPaBHIIO
NPOYYBaHE W € ONpEENINI0, Y€ IPOMEHUTE Ype3 HOBHS CTaHJapT HE OKa3BaT BIUSHHE
BHPXY CUYETOBO/IHATA TIOJIMTHKA M OTIOBECTSABAHUATA OTHOCHO CIIPABEUIMBUTE CTOMHOCTH Ha
AKTHBHTE. MMACUBUTC W ONEPALIMUTE € TAX, JOKOJIKOTO JPYXECTBOTO HsiMa HE(HHAHCOBH
aKTUBH. OTUMTAHH 110 CIPABE/IMBA CTOMHOCT, @ OCHOBHATAa 4acT OT (PMHAHCOBUTE aKTUBH U
IAaCHRBH Ca KPaTKOCPOYHH M0 CBOSTA CHIIHOCT (OaHKOBH JEMO3UTH, ThPIOBCKH B3€MaHHUs U
3aIB/KEHUS) U TIOpajy TOBa TAXHATa CIIpaBe/JIMBa CTOMHOCT € NMpUOIM3HTEIHO paBHA HA
DayraHcoBaTa UM CTOHHOCT;

o KPMC®O 20 Pa3xoan 3a otkpuBka BbB (dasza ,,[IpousBoacTso’™ Ha oTKpHTa
MHHA — (B CHJIa 3a FOJIMIIHK MEPHOH, 3anoysaliy Ha uwim cneq 1.01.2013 r. - npuero or
EK). ToBa pa3sicHeHHe pa3riexia CYETOBOJHOTO TpEeTHpPaHE Ha pasxoauTe 1O
OTCTpaHsiBaHe Ha OTNAAbUHU MaTepHald (MHEPTHA Maca) NpH Haa3eMHH MUHHOJOOWBHH
JCHHOCTH B OTKpUTa MHHA IO BpeMme Ha ¢asa ,[lpousBoacTso” ¢ uen ma ce mnouyyu
noJo0psBaHe Ha JOCTBHIIA IO 3aJIEKUTE OT PYAHH H3KOIIAEMH 3a OIIEPaTHBHO IIPOM3BOACTBO
B Obuenm nepuonu. PasscCHEHHETO AaBa HAaCOKH 3a TPETHPAHETO HA TE3H Pa3XOIH KaTo
ompelieyieH THI akTUB (HEMAaTepHAJCH MM MaTepHalleH 3alac), KaKTo ¥ Heromara
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IbpBOHAYaHa M MOCJIe[Balla OLEHKAa. PBKOBOJCTBOTO € HANPaBHIJIO TIPOYYBAHE W ¢
ONpeNenuIo, Y€ IIPOMEHUTE 4Ype3 HOBOTO pa3siCHEHHE He OKa3BaT BJIMSIHHE BBPXY
CYETOBO/IHATa MOJHUTHKA U BbPXY CTOMHOCTUTE ¥ KJIacH(UKAIUATA HA aKTHBHUTE, MTACHBUTE,
oIrepaliMUTe U pe3yTaTUTE Ha APYXKECTBOTO.

o MC®O 11 CbBMecTHH criopa3yMeHHMs (B CHa 3a FOJHULUHHU [IEPHOIHM OT
1.01.2013 r. -~ mpuer ot EK - 3a 3agwmkurtenHo npusnaraHe B EBpomnedckust ¢bro3 3a
rOAMILHK Neproau. 3anoysanid Ha wid cien 01.01.2014 r.) [Ipexonnu pasnopendu (B cuiia
3a TOAMIIHYU IEepHOAH, 3anoysBaiiy Ha wim cinen 01.01.2013 r. — mpuetn ot EK) — oTHOCHO
INpUIAraHeTo Ha CcTaHjapTa 3a nbpBU NbT. To3u cranaapt 3amenss MCC 31 JlsuioBe B
cbBMeCTHH npeanpusitus, BkI. ¥ IIKP 13 CeBMecTHO KOHTpoJUpaHH NpeTpHSTHS
HEMapu4YHU BHOCKHM OT KOHTpOJIMpAIMTE CBHAPYXKHHULIM. ToH BbBEXKa caMO JIBa THIlA
CbBMECTHU CHOpPAa3yMEHMUSI — CBBMECTHM JEHHOCTH M CBBMECTHH  JApY)KECTBA, Karo
VCTaHOBEHUSAT KpUTEpHil 3a kiacupukauus He € mpaBHaTa ¢opma, a ChITHOCTTA Ha TpaBaTa
¥ 3a1BbJDKEHUSITA Ha BCSIKA CTpaHa B KOHKPETHOTO CIIOpa3yMEHMeE, T.€. JaJld ca [pasa BbpXYy
AKTUBUTE W I[aCHBHUTE, PECI. Pa3XOJUTe U MPHUXOJUTE OT CHBMECTHOTO CIOPA3yMEHHE
/chbBMECTHA JIeHHOCT/, WM ca 11paBa BbpXY HETHUTE aKTHUBH OT CbBMECTHOTO CIIOPAa3yMEHHE
/ceBMecTHO npyxxectBo/. CtaHmapThT mpeMaxBa OINLUATA 3a IpHJIaraHe Ha MeToja Ha
MPONOPIHOHATHA KOHCOTMIAIINS U Hajlara MoJji3BaHeTo Ha MeTojla Ha cOOCTBEHMS KallUTall
IPY KOHCOJIMAIMS Ha ChBMECTHO KOHTPOJIUPaAHH JIpyXKecTBa. PbKOBOJICTBOTO € HAIPABU.IO
Npoy4YBaHEe W € OMNpeJeNuilo, Ye MPOMEHHTE Upe3 HOBUS CTaHJApT HE OKa3BaT BIIMSHHE
BbpPXY CUCTOBOJHATA MOJMTHKA U BbPXY CTOMHOCTHTE W KJacU(HKalMATa HAa aKTHBHTE.
MAcHBUTE, ONECPAIUUTE U pe3yJITaTUTE Ha JIPYIKECTBOTO.

. MCC 27 (u3menen 2011 r.) CamocrosiTesTHH (PMHAHCOBH OTUETH (B CHJIA 3a
rogumHy nepuoad ot 01.01.2013 r. — mprer ot EK — 3a 3aAp/DKUTENIHO NpHJIaraHe B
EBponeiickus cBI03 3a TOJMINHM NEPHOAM, 3amouBalid Ha uium ciaea 01.01.2014 1),
CraHnapThT € mpeusjaneH ¢ NPOMEHEHO HAaHMMEHOBAaHHE, KaTO HacTTa OT HEro, KoATo ¢
ChabpiKaja paMKaTa OTHOCHO CBbIbP)KAHHETO, KpUTCPUUTE W TEXHOJIOIMATA HA M3TOTBSIHC
Ha KOHCOJIHJMpaHuTe PUMHAHCOBH OTYETH, € U310 06ocobeHa B HOB cTanaapT — MCPO
10 Konconmaupanu guHancoBu otyeTy. [10 TO3W HAuMH B cTaHapTa OCHOBHO ca OCTaHallu
npaBuUjaTa 3a OTYHTAHE MW OllCHSABAHE HAa HMHBECTULHMM B JABIUEPHH, ACOLUHUpPAHU H
CBBMECTHH IPEANPUITUS HAa HUBO CaMOCTOSITEIHM OTYETH Ha MHBECTUTOPH B KAYECTBOTO
UM Ha JpyXecTBa-MalKH, WHBECTUTOPU CbC 3HAYUTEJIHO BJIMSHUE H KOHTPOJIMpALLM
CHJIPY’)KHHI B CHBMECTHHM HPEUIIPHUSATHS, KaKTO WU CNEeUU(PUUHHTE 32 TO3M THI OTYETH
OTIOBECTSBAHUS,

. MCC 28 (usmechen 2011 r.) MHBecTHUMH B acOUMHPAHH H CbBMCCTHI
npeAnpHsaTas (B cwia 3a roaviuHy nepuoad ot 01.01.2013 r. - npuer or EK - 13a
3aIBJDKUTENHO NpHiiarane B EBponelickusi Chr03 3a TOAMIIHH [IEPUOH, 3aII0YBAIIM HA WITH
cren 01.01.2014 r.). CtaHgapTsT € C NMPOMEHEHO HAWUMEHOBaHUE W OOXBaT M BKJIIOUBA
paMKarta 3a OTUHMTaHe Mo METoJia Ha cOOCTBEHHUS KallUuTajdl B KOHCOJUIUpaHUTe GUHAHCOBH
OTUETH KAaKTO HA MHBECTULIMHUTE B aCOUMUPAHUTE, TaKa U B ChBMECTHUTE IPEIANPHUATHA.
KouTO mocera ca ound nox ooxsara Ha MCC 31 CeBMecTHH npeanpustus, a ot 01.01.2013
. B cbOTBETCTBHE C HOBHA MCPO 11;

. MCC 32 (mpomenen) ®unaHcoBu HHCTpyMeHTH: IlpencraBsHe (B cuia 3a
romuiunu mepuoau ot 01.01.2014 r. — npuet ot EK) — oTHOCHO HeTHpaHe (KOMIIEHCHPAHE)
Ha (UHAHCOBH aKTHBH M (UHAHCOBM MacHBH. Te3M NPOMEHH Ca CBBP3aHH C YTOYHEHHE
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OTHOCHO TIPHJIOKEHHUETO HA NPAaBUIIaTa 3a HETUpAHE HA (PUHAHCOBH HHCTPYMEHTU. OCHOBHO
Te ca B YETMPHM HACOKHM: a) W3SCHSABAHE HA 3HAYEHUETO Ha pa3dUpaHEeTO 3a ,.TeKYILo
3aKOHOCBOOPA3HO IPUIIOKHUMO T1paBO 3a HETHpaHe™; ©) NMPUIOXKEHUETO 3a €IHOBpeMEHHa
peanu3alus M CIOpasyMEHHE 3a ypeXjaHe; B) HETHUpaHe Ha CyMH HpeJOCTaBEeHH KaTo
rapaslivs; I') MspKaTa 3a IpUJlaraHeTo Ha U3UCKBaHUsATA 33 HETHPaHe;

o MCO®O 7 (upomenen) @PuHaHCOBH HUHCTpyMeHTH: OIOBECTSIBAHUA —
OTHOCHO OOJIEKUEHHUETO 3a MPEU3UUCIICHUETO HAa CPABHUTEIIHHU MTEPUOJIH U CBBP3aHUTE ¢ TAX
onoBecTsBaHUA 1pH Npuiaraiero Ha MCOO 9 (omnioxeHa € faTata Ha BIM3aHE B CUJlA 3d
01.01.2015 r. u e e npuer or EK). [IpoMsnaTa e cBbp3aHa ¢ BbBeXJIaHE Ha OOJEKUYECHHE
OTHOCHO HEOOXOIUMOCTTa OT IpPeH3UUCICHUE Ha CPaBHUTE/IHHTE (PUHAHCOBH OTYETH M
BB3MOXXHOCTTa 3a MpeAOCTaBsHe Ha MOAUQUIIMPAHU OMOBECTABAHUS TPU MPEMHHABAHETO
or MCC 39 xpM MCOO 9 (kxoraro ToBa ce CJy4yd) CHOpe/l JgaraTa Ha NpWiaraHe Ha
CTaHAapTa OT JPYXXECTBOTO M Jald TO H30Mpa ONIMATA Jia MPEH3UUCTH TPEIXO/IHH
NIEPUOIH;

. MCOO 9 OuHaHCOBH UHCTPYMEHTH (OTJIOXKEHA € JlaTara Ha BIIM3aHE B CHJla
3a 01.01.2015 r. u ve ¢ npuet or EK). To3u cranzapt € HOB cTanaapT 3a GpHHAHCOBHTE
HHCTPYMCHTH U KpaHOTO My Mpe/Ha3zHaueHHe e Aa 3amecTd u31suioMCC39. [lpoexrsT Ha
noJMsiHaTa ¢ HOBHS CTaHJapT IpejiBikaa Tpu ¢a3u: ¢aza 1 Knacudukanuus u onexssane
Ha (MHAHCOBHTE aKTHUBH U MacHBH; (aza 2 Merojosnorus Ha onpelensHe Ha 00e3leHKara:
u ¢a3a 3 CueroBogHO oTuMTaHe Ha xexupaneTo. [lonactosmem MCPO9Y ¢ uznasan Ha
TpY NBTH, npe3 M.HoeMBpH 2009 r., npe3 m.oktoMBpHu 2010 r. u npe3 m.HoemBpu 2013 1.
dazal Knacudukanus u oueHsiBaHe Ha (UHAHCOBUTE aKTMBM WM IIaCUBU - C II'bPBHTE
u3jiaHust Toi noameHs Te3w 4yactu Ha MCC39, kouTo ce oTHacAT 3a kiacudukanusra u
olleHKaTa Ha (pUHAHCOBUTE MHCTPYMEHTH. TO# ycTaHOBSIBa HOBW NPHUHLIMIIM, IPaBUia
KPUTEPHH 3a KilacuPUKalUs, OlIEHKa U OTIHCBaHe Ha (GUHAHCOBUTE aKTUBM U 11aCHBU, BKIL.
xubpujiHuTe noroBopd. MC®O9 BhBexa U3UCKBaHe KilacHUKalMATa Ha (PUHAHCOBUTE
aKTHBH Ja Obja npaBeHa Ha 0a3a OH3HEC Mojesla Ha MNpPEeINPHATHETO 3a TAXHOTO
yIpaBjieHHE M Ha XapaKTEPUCTUKUTE Ha JOrOBOPEHUTE NApHUHH NOTOLUM HA CHOTBETHUTE
aktuBu. Omnpenens caMO JIBE OCHOBHH KaTE€rOpHHM OLEHKM — I10 aMOpPTU3MpyeMa H IO
crpaBelJiMBa CTOMHOCT. HoBHUTE NpaBUia e JOBEAAT A0 €BEHTYalHH IPOMEHH OCHOBHO B
OTYHTAHETO HAa (UHAHCOBH AKTHBH KaTO JABJITOBH HHCTPYMEHTH U Ha (PMHAHCOBM NacHBH
NPHETH 3a OTYUTAHE 10 CIPaBe/JIMBa CTOMHOCT Npe3 TeKyWIMTe mevyanon u 3aryom (3a
KpeauTHus puck). @aza 2 MeTo/10510THsl Ha OfpejiesisiHe Ha oOe3leHKaTa - Tsl € Ha HUBO
PEBH3UPAH IIPOCKT 3a OOCHXK/aHe, B KOHTO ce Mpejlara NpHIOXKEHUE Ha MoJea Ha
.,OUaKBaHa 3aryba’”, ChIJIaCHO KOWTO BCHYKH OYaKBaHU 3aryOM ce NpH3HaBarT Npe3 LiC/us
®KUBOT Ha €IUH aMOpTU3UpyeM (HUHAHCOB HMHCTPYMEHT, a HE caMoO IIpH
M3KpUCTAIM3UPAHETO Ha CbOUTHE, KakTo € B ceraiiHua moxaesn no MCC 39. dasza 5
C4eTOBOIHO OTUMTAHE Ha XE/DKUPAHETO — 3a LieJiTa € rnpueta Hoga riasa 6 kkM MCODO 9.
u3najgeHa npe3 M.HoeMBpd 2013 r., 4pe3 KOSATO c€ BBBEXJa HOB MOJEJ] 3a CUETOBO/HO
OTYHTAHE HA XEDKUPAHETO, KOUTO MO3BOJISIBA TOC/IEAOBATEIHO U 1SUIOCTHO OTpa3siBaHE Ha
BCHYKH (UHAHCOBY U HE(DUHAHCOBU pPHUCKOBHU EKCIIO3HMUIMHM, OOEKT Ha oOllepalud IO
Xe/DKUpaHe, U OT Jipyra — 110-7100po npezcTaBsHe Ha JIEHHOCTUTE 10 yNpaBJIeHUE Ha pUCKa
BBbB HUHAHCOBUTE OTYETH, OCOOEHO Ha Bpb3KaTa UM C XECIKUPALIUTE CACJIKM U Ha oOXBaTa
M BHJA JIOKyMEHTAI¥s, KOATO J1a ce u3Ioa3Ba. ChIIO0 Taka ca MoJ00peHH H3UCKBAHUATA KbM
CTPYKTypaTa, CBABPXaHHETO M IMOAXOJa Ha MPEACTABAHE Ha OIOBECTABAaHHUATA IO
XemxupaHero. JlombIHUTENHO, BBBEACHA € ONIMATa OTYMTAHETO Ha IIPOMEHMTE B
crpaBeHBaTa CTOXHOCT Ha COOCTBEHHTE ABJITOBE, OLICHSBAHM 110 CIIPABENJINBA CTOHHOCT
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npes B nedasibarta MM 3arybara, HO B 4acTTa, JbJDKAallld CC HA MPOMEHH B KAUeCTBOTO Hd
COOCTBEHATa KPEAUTOCIIOCOOHOCT Ha JPYXKECTBOTO, Ja Ce IPEACTaBs B APYrHsl BCCOOXBaATCH
J0X01 BMeECTO B IleqanOara Miam 3arybara.Tazu onuus ¢ BajiMjHa H 34 1IPE UIPHATHS
npwiaram MCC39. C npomenure Ha MCOO9 ot mM.HoemBpu 2013 ce oTiara 0THOBO M
jlatarta Ha BJiH3aHe:

o MC®O 10 KoHconmuaupaHu (HUHAHCOBH OTHYETH (B CHJIAa 33 [OAMUIHH
nepuoj or 1.01.2013 r. — npuet ot EK - 3a 3agbmxutenno npunarade B EBponeiickiis
CbIO3 3a TOAMIUHHM Iepuoad, 3amoyBamiM Ha uiu ciaeq 01.01.2014 r.). [lpexomawn
pasnopen0H (B cuJja 3a roJULIHH NEpHOH, 3anoyBauy Ha unu cien 01.01.2013 r. — npuertn
oT EK) - OTHOCHO mnpujaraHeTo Ha CTaHaapTa 3a IBPBU ITBT. TO3M CTAHIApT 3aMeHs B
3gauurennarta My 4act crapuss MCC 27 (KoHconuaupaHy M MHAMBUAYaAIHH (UHAHCOBN
oruetn) W IIKP Pazscuenne 12 (KoHconupauusi - MpEANPUATHS CbC  CIHEUHATHO
npe/HazHaudcHne). OCHOBHaTa My 11eJ1 € JIa C€ YCTaHOBST NMOJ00PEHH IIPHHIMITHTE U HAUYHHA
Ha H3TOTBSIHE M IHpeJcTaBsHe Ha (PUHAHCOBH OTYETH, KOraro €JHO NpedNpHsTHE
KOHTPOJIMpAa €AHO WM IOBedYe JpYrH IpeanpusTHs. Toll gaBa HOBO oOmpe/TescHHE Ha
HOHATHETO ,,KOHTPOJI, ChABPKALLO TPH KOMIIOHEHTA, OIIpe/iesil KOHTPOABT KaTo €/IMHCTBA
6a3a 3a KOHCONMMAAUHUs U 1aBa NO-NOAPOOHH MpaBuiIa U HACOKH 3a OLIEHABAHE HA HAJIUYHETO
Ha OTHOINIEHUS Ha KOHTpoJ. CTaHIapThT YCTAHOBSBA H OCHOBHHUTE 3aJbJDKUTENIHH IpaBH.Ia
10 TEXHOJIOIWATa Ha U3TOTBIHETO Ha KOHCOIMAMPAHH (PUHAHCOBM OTYETH!

. MC®O 12 OuoBecrsiBaHe Ha y4yacTus B APYIH INpPeANpUATHA (B CHJa 3a
roaviay nepuoad ot 1.01.2013 r. — npuer or EK - 3a 3aabipkutenHo npuiaraiHe B
EBporielickus ¢biO3 3a TOAMINHM TEPHONH, 3amoyBauid Ha wm ciuex 01.01.2014 r.).
[TpexonHu pasmopedM (B cuiia 3a FOJMUIHM [IepHOH, 3ano4yBally Ha wid caex 01.01.2013
r. — npuetd ot EK) — oTHOCHO mpuiaraHeTo Ha cTaHjJapTa 3a OIbPBH IObT. TO3U cTaHaapT
BbBEX/la HOBa paMka OT H3HUCKBaHHA KbM oOxBara Ha ONOBECTSABaHMATA B
KOHCOJMUAUpAHUTE (PHHAHCOBH OTUETH OTHOCHO YyUacTHsiTa Ha OTUMTALLOTO CC Hpe IIPHSTHL
B JPYIH JIpYXKeCTBa M NpPEANpHATHA, KOHUTO €a JIBLIEPHH. aCOIHHUPAHH CHhBMECTHH. MU
HEKOHCOJIMIMPAHH CTPYKTYPHH NMpPEUNPUSTHS, BKI. KbM ChIAbpXKaHHETO Ha UH(poOpMaLUsaTa.
33 J1a C¢ OCHI'YpH Bb3MOXKHOCT jla pa3yMHa IMpPCLUECHKA Ha €(PeKTHTe W PUCKOBCTE OT Te3H
YUacTHs;

. MCC 36 (npomenen) OOe3lieHKa Ha aKTUBHU (B CWJia 3@ FOAHUIHU IIEPHOIH O
1.01.2014 r. — npuer ot EK) — oTHOCHO omoBecTsBaHUS 3a BB3CTAHOBUMATA CTOHHOCT Ha
He(UHAHCOBHU aKTHBH). Ta3u NmpoMsHA € CBbp3aHa ¢ HEOOXOJUMOCTTa OT JIMMHTHpAHE Ha
ornpenesieHH ONOBECTSIBAaHUS OTHOCHO BBb3CTAHOBHMAaTa CTOHHOCT 1o pejsia Ha MCC36 BbLE
Bpb3ka ¢ W3uckBaHusgTa Ha MC®OO 13, npu npuiaraHeTo Ha METOJIHKH 3a H3UHCIICHHE
BB3CTAHOBHMA CTOHHOCT Ha He()MHAHCOBH aKTHBH 110 CIpaBeyIMBa CTOHHOCT Oe3 pasxo, (i
3a npojaxoa:

. MCC 39 (npoMeneH) {PHHAHCOBH MHCTPYMEHTH: NPH3HABAHE U OIICHSBAHC
(B cuna 3a roauiuuy nepuonu ot 1.01.2014 r. —npuet ot EK) — 0THOCHO NIpeXBbPISHETO Ha
JlepMBaTUBH U 3aMa3BaHETO HAa BB3MOXHOCTTA 3a NpHJlaraHe Ha CYETOBOJHOTO OTHHTAHE Ha
XeKkUpaneTo). Tazu npoMsiHa e cBbp3aHa ¢ IPOMEHHU B HAKOM OTIEJIHHM 3aKOHOJATe/ICTBA. B
KOHMTO CE€ BMEHsBa Ha CyOEKTH, U3II0J/I3BAilld ACPHBATHBHH MHCTPYMCHTH HETBHPIYBaHH Ha
Gopca, 1a ' IPEXBbPJIAT KbM LEHTPAIH3UpaH OpraH (KJIMPHHIOBA OPraHH3alHs/areHuus),
3a Jla 3ana3sT BB3MOXHOCTTA 3a M3MOJI3BaHE Ha XEMKHUPHE 3a (UHAHCOBO - CYETOBOJIHH
LEJIH;
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. KPMC®O 21 3aapmkeHus 3a JaHbIM M TaKCH (B CHJIA 3a TOAMIIHY MTEPHO.TH
ot 1.01.2014 r. — He e npueT ot EK) — 0THOCHO HAT03HK OT CTpaHa Ha MpaBHTEJICTBOTO. ToBa
pa3dcHeHHE J1aBa HACOKH OTHOCHO KPUTEPHUTE 3a IIPU3HABAHE Ha 33/[b/KEHHUsI 3a JIbPKABHH
TAKCH. JaHbBLM. U JpYTU NoJ0OHH CyMH, HaJOXEHH OT CTpaHa Ha JIbp)KaBaTa BbB BPb3Ka
ChC 3aKOHM U peTyJaliuy;

. MCC 19 (peBuzupan-2011 r.-) Jloxoau Ha HaeTH JuIa (B CHIA 3a TOMIIHH
nepuoan ot 1.07.2014 r. — ne e npuer or EK). Ta3zu npoMsHa e cBbp3aHa ¢ pa3siCHEHHE
OTHOCHO TPETHUPAHETO Ha BHOCKH, HAllpaBeHW OT CTpaHA Ha CIYXKHUTEJIW HIH TPETH JTHIA B
IUIaHOBE ¢ Je(hUHUPAHU JIOXOIH, CHIIACHO (OPMATHUTE YCJIOBUS HA CHOTBETHHS ILJIAH.
[Ipomsanara ompenens, 4e Te3W BHOCKHM cjelBa Ja ce€ TpeTHpaT KaTO HaMaJleHHEe Ha
pa3XxoauTe 3a CTaxX WIH edeKT B [10C/Ie/(BalllUTE OLIEHKH Ha HETHHUS NAacUB(AKTHUR) 110 IJIaHa
B 3aBUCHUMOCT OT TOBA JIaJIH BHOCKUTE ca 0OBBP3aHU ChC CTa)Xa UJIU HE;

o [Tono6penuss B MCDO Liuksn 2010-2012 (M. nekemspu 2013) - noaoOpenus
B MC®O 2, MCOO 3, MCPO 8, MCDO 13, MCC 16, MCC 24, MCC 38 (B cuna 3a
roqdmnk nepuoan ot 01.07.2013 r. — He ca npuetd ot EK). Tesu nogoOpenus Bracsat
YACTHYHU MMPOMEHHU M PEJaKIM{U B CHOTBETHHTE CTaHJapTH. OCHOBHO ¢ IeJ1 Ja NpeMaxHar
CBILECTRYBAIllAa HEINOCAE0OBAaTEIHOCT HIIM HESICHOTH B IIpaBUJiaTa Ha [PUIOKEHHE U
M3HCKBAHUSTA HA OTJEIHUTE CTAHAAPTH, KAaKTO U Ja ce BHeCe IMO-Npelu3Ha TePMUHONOIUS
Ha TNOHATHS OCHOBHO TPOMEHUTE Ca HACOUEHH KbM CJIeIHUTE OOEKTH WIM Omepanuu:a)
IpoMsiHa B AeQpHHUIUSATA HA ,,lIepHOJ Ha (0e3yC/10BHO)IPUIOOUBAHE Ha IIpaBa’ U ,,[1a3apHO
ycnoBHe” U ca J00aBeHHM ,,yCJIOBHE Ha U3MBIHEHHUETO | ,,yciaoBHe Ha ycinyrara® (MCOPO
2); ©) yTrouHeHHE 3a B TPETHPAHETO HA YCJIOBHHTE BB3HATPaXKICHHUS IpH OU3HEC
KOMOUHAIWK, KOUTO OTrOBapsT Ha OINpe/Ae/]eHHETO 3a (UHAHCOB HMHCTPYMEHT (Karto
(UHAHCOBU 3a0bJDKECHUS HJIM WHCTPYMEHTH Ha COOCTBEHHMS KanUTal)W TAXHATa OlCHKA B
Kpas Ha BCEKH OTYETEH NEPHOJ] — MO CIpaBelJIMBa CTOMHOCT, BKJI. TPEJCTABAHETO HA
edeKkTUTe OT Hes B oTuera 3a BceoOxBaTHusi noxon (MCHO 3, MCOO9, MCC39 u
MCC37): B) H3UCKBaHe 3a OIOBECTSBAHE HA KPUTEPUUTE TIpH ONpPEJICISHETO HA
arperupaluTe ONEepaTUBHM CErMEHTH 3a UEIUTe Ha cerMeHTHOTo ortudTtaHe (MCDO 8): r)
JIOMTBJIHUTETHO pa3siCHEHHE OTHOCHO TEXHMKATa Ha KOPEKIUS Ha OTYeTHA CTOWHOCT W
HaTpylnaHaTa aMOpTH3allds B cily4yauTe, KOraro JaJieHd aKTHBM ca IPEOICHEHH, KaTo CC
IOCTaBss M3HCKBAHE T8 Jla € IOCJEJOoBaTeNIHA KaToO II0JX0J CIPSMO IPEOLlEHKaTa Ha
OanancoBara cToiHOCT Ha cboTBeTHUS akTuB (MCC 16, MCC 38); 1)yTOYHEHHE OTHOCHO
JpYXE€CTBO IIpejjaramo KJIO4YOB YIpPaBIEHCKU MEPCOHAN KaTo Yclayra Ha JIpyro
JIpY>XeCTBO, U€ TO CBHIIO € HeroBo cBbp3aHo juie (MCC 24);

° llonoOperuss B MCOO [uxwsn 2011-2013 (M. nexkemBpu 2013) -
noxoopenust B MCPO 1, MCOO 3, MCDO 13, MCC 40 (B cua 3a roHIlIHY NEPUOAU OT
01.07.2013 r. — Be ca npuetn ot EK). Te3u nonobpenus BHAcAT YacTUYHH MPOMEHHU H
penaknuy B CHOTBETHHUTE CTAHJApTH, OCHOBHO C I€J1 Jla MpeMaxHAT ChIIeCTBYBalla
HEToC/IeI0BAaTe/IHOCT MITM HESCHOTH B NpaBWJIaTa Ha TPUJIOKECHHE W H3UCKBAHHATA HA
OTIETHUTE CTaHJApTH, KAaKTO M Ja Ce BHECE MO-Npelu3Ha TEPMHHOJOCHS Ha IOHSATHS.
OCHOBHO NpPOMEHHUTE ca HACOUEHH KbM CIEAHUTE OOEKTH WM Ollepaluu:a) mpaBo Ha
IpyxectBo npemuHanaio no MC®O 3a nbpBH BT Aa NpUilara CTaHAAPTH, KOUTO BCe OUIC
HE ca BJIE3JIM B CWJIA, aKO CaMUTE CTaHAapTH I103BOJIABAT NO-paHHo npunaraie (MCOO 1);
6) yrounenue 3a HenpuioxeHue Ha MC®DO 3 3a oTyutaHe Ha GpopMHpaHE HAa CHBMECTHH
Criopa3yMeHHss BbB (HHAaHCOBMTE OTYETH Ha CaMHTE CBHBMECTHM CIIOpa3yMEHHs; B)
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passiCHEeHME OTHOCHO oOXBaTa Ha JOTOBOPHUTE, KOMTO ca B 0OXBaTa Ha H3KIIOUEHHETO 3a
rpyna GMHaHCOBM aKTUBH W IIACUBH C HETHPAIUM IO3MIHMM CIPAMO Na3apeH M KPeIUTECH
puck (MCOO 13):; r) yTouHeHWe [pH TPETHPAHETO Ha €/HAa CJieJIKa, KOATO OTroBaps
¢/IHOBpeMeHHO Ha Kputepuute ¥ Ha MC®DO 3 U ce orHacs 3a HHBECTULUMOHHU MMOTH
cerulacHo MCC 40, ye cienBa Ja MMa TOOTIEJNHO NPHIOXKEHHE Ha JiBara CraHjaapra
He3aBucuMo el ot apyr (MCC 40).

Ba3za 3a onensaBane

DUHAHCOBHUAT OTYET € NPEACTABEH B XUJISIIM OBJIFApCKH JIeBa U € U3roTBeH Ha Daszata
Ha MCTOpPHYECKATA CTOMHOCT. € H3KIIOYEHME HA WHBECTHULMOHHUTE MMOTH., KOHTO c€
OTYMTAT 1O CIlpaBeUIMBa CTOMHOCT. (MUHAHCOBUTE OTYETH ca M3FOTBEHH Ha Oasa
UCTOpHYECKaTa LeHa.

JIpyecTBOTO BOJAM CBOMUTE CHETOBOAHHM perucTpH B Owirapcku nes (BGN), koiTto
[IpMeMa 3a OTYeTHa BalyTa 3a Ipe/cTaBsHe. JlaHHUTe B oTUeTa 32 PUHAHCOBOTO CHCTOSHHE
U TNPUIOKEHUATA KBbM HEro ca MNPEACTABEHHM B XWISAAM JIEBA, OCBEH aKO HELLO [JApYro
U3PHYHO HE € YKa3aHo.

I pubansure/inn oueHKH H Npeano/ioKeHHs

M3roresiHeTo Ha (PMHAHCOBM OTYETH B CHOTBETCTBHUE C IPHJIOKHMHUTE CUETOBOJHH CTaHIAPTH
M3UCKBAa PBHKOBOACTBOTO [Ja MpPaBH CHETOBOLHU TNPEANOJOKEHHS U MPUOIU3HUTEIHH CUYETOBOHH
TNPELIEHKH, KOUTO OKa3BaT BIIMSIHHE TNPK ONpeAesHe CTORHOCTTa Ha aKTUBUTE U NAaCUBHTE.
NPUXOAUTE M pa3XOJMTe KbM /laTaTa Ha M3roTBsHe Ha (pUHAHCOBWUTE OTueTH. Bbnpeku ue Tesn
npeleHkd ca 0a3upaHd Ha HaH-NBIHOTO MO3HABaHE Ha HalW4HAaTa WHPOpPMAUHS 3a TEKVILMTC
CbOMTHA W ACHCTBUS OT CTpaHa Ha PLKOBOACTBOTO, PEA/IHHUTE Pe3yJITaTH MoraT 1a Obaat paznnyHu
OT HarpaBeHUTE OLEHKH W JOMYCKaHHUS.

OcHoBHUTE NpeATIONOKECHHUS, KOUTO €a CBbP3daHH C ObJCIIH H APpYIr'H OCHOBHH WU3TOYHULIM HA
HECHUI'YPHOCTH B ﬂpH6ﬂH3l/lTeﬂHHTe OLUEHKH KBM JaTtaTa Ha OTHeTa, U 3a KOUTO ChINCCTBYBA
3HAYUTEICH PUCK, HE OHxa Mornu Ja aoBenar A0 CbUIECTBEHH KOPCKUHH B 0anaHCcOBUTE CTOHHOCTH
Ha aKTHBHUTE NPeE3 Clie/IBallivs OTHETEH NEPHO/, €a MOCOYCHH T10-A0J1Y.

Cnpaeedﬂuea CMOHOCH HA UHBECMUYUOHHU UMONMU

HMHBECTULIMOHHUTE UMOTH Ca OLEHEHM NO crnipaBejinBa CTOMHOCT OT HE3ABHUCHM JIMUEH3HPaH
olieHUTe1 Ha DazaTa Ha JeHCTBUTEIHOTO ChCTOSIHUE U yCJ0oBMUA Ha Ma3apa KbM jlaTaTta Ha OLUCHKATa
W npeacTrap/isiBar Haﬁ-BepOﬂTHaTa HHEHA, KOATO HOPMAJIHO MOXKE [a €€ MOJYHHU IpH npska CAe/ika
MECXKAY Kehacluu H HH(i)OpMIApaHH KynyBayud KbM Tasu jara. CnpaBeﬂnnBaTa CTOMHOCT Ha
HMHBECTHUHOHHHUTC UMOTH, BKIHOYHUTEJIHO W UMOTHUTE B IMPOLIEC HA U3rpaKaaHe WK pa3pa60TBaHe 3a
6'[)116[110 NoJI3BaHC KaTO HHBECTHLIMOHHH UMOTH.

O0o0menHne HA CHIECTBEHUTE CHETOBOAHH NMOJIUTHKH

Ha#i-3HauuMHuTEe CUETOBOAHU MOJIMTHKH, NpHjiaraHy 1npy U3roTBAHETO Ha TO3H danchos OTUECT,
Ca NpEACTaBE€HHN NMO-A0J1Y.
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Caenxn B uyxjaecTpaHHa BajyTa

®uHaHcoBUTE OTYeTH Ha JIpyKecTBOTO ce H3roTBAT B Objrapcku JjieBoBe (JIB.) M ToBa ¢
¢dyHkUHOHanHaTa BayTa Ha JlpyxecTBOTO.

Chaenkure B uy»IeCTpaHHa BalyTa C€ OTUMTAT MPH bPBOHAYATHOTO UM MPU3HABAHE, KATO KbM
GyHKUHOHANHATa BanyTa Ha JIpy»KeCTBOTO ce MPUIOXKH OQHLMaNHUS OOMEHEH KYPC 3a 1eHs Ha
cnenkata (00aBeHHs PUKCHHT Ha bbiarapcka HapoaHa Oanka). Ilewanbure u 3aryOure oT BanyTHH
Pa3IMKK B PE3YJITAT HAa YperKlaHe Ha Te3W CIEJIKH 1 OT MPEBEKAAHETO M0 3aKIIOUHTEIHU KYpPCOBE B
Kpas Ha rojvHarta 3a NapuUyHMTE aKTHBM W MacHUBa, AEHOMUHHPaHW B Yy)KJAeCTpaHHa BaiyTa, ce
npuzHaBaT B OtueTa 3a BceoOXBaTHUS 10x01/OTveTa 3a J0XOUTE.

IIpuxoan u pazxoau

[IpuxoauTe ce oueHABAT MO CApaBeIMBa CTOWHOCT HAa MOJYYEHOTO MWW MOJIEKAUIOTO Ha
nosiyuaBaHe njlallaHe 3a NpoJakOu Ha CTOKW MIM YCIYTH WK Bb3Me3siBaHe, OTUMTARKK CYMUTE Ha
TBPrOBCKUTE OTCTBIIKHM, HarpaBeHH oT [lpyskectBoTo. [lpuxoaute ca nokazaun HetHo or JUIC.
Bb3CTAHOBSIBAHUSE W OTCTbNKHU. [lpM 3amaHa Ha CXOAHU aKTHBU, KOMTO HMaT CXO[Ha UeHa.
pa3MmsiHaTa He ce pasrjek/a KaTo clellka, KOATO reHEpUpa NpUXOH.

[Ipy npogaxda Ha CTOKH NPUXOABT e TIPU3HABA, KOTAaTO Ca M3IMBJIHEHH CNEeIHUTE YCIIOBUS:
"  CHIIECTBEHUTE PUCKOBE W MON3H OT COOCTBEHOCTTA BbPXY CTOKHUTE Ca MPEXBBLPICHH BLPXY
KyITyBaua;
" He € 3aMaseHO MNpOABLIHKABALIO Y4acTHE B YMPABICHHETO Ha CTOKWUTE WM e(EKTHBCH
KOHTPOJI BbPXY TAX;
®  Ccymara Ha Nnpuxojaa MOoXe j1a Oble HaNEeKAHO OLUEHEeHa/ u3MepeHa;
" BEPOSITHO € ObACIIM HKOHOMHYECKUTE U3TOJM OT c/leKaTa Aa ObjaT Noy4eHHu:
»  HanpaBeHWTE Pa3XOAH WM Te3W, KOUTO NpeAcToH /1a ObJaT HarpaBeHH MOIaT HaAeKAHO /1a
OBAAT OLICHEHH.
JlpyxecTBoTo 0a3zupa OLEHKMTE CH Ha WUCTOPHYECKH pe3yJITaTH, Karo B3MMa B [IPCUBHA BHIA
KJIMEHT, BUa clieKa U cneuudurkata Ha BCEKU JOTOBOP.

npl/lXO}lBT. CBBbP3aH CbC C/CJIKa Mo NpeoCTaBAHE Ha YCJIYIrd, €€ MNpU3HaBa, Korato pe3yjTarbTt
OT cAC/IKaTa MOXXE HaJJCX/IHO [1a C€ OLICHH.

OnepaTnBHme pa3XoH. KAKTO W NPUXOJANUTE W pasXxOoAUTE 3a JIMXBH, C€ NMPU3HaABaT B OryeTa 32
A0X0AHTE B MOMCHTA Ha TAXHOTO Bb3HUKBAHC MpPH Cra3dBaHe MPUHLIKUIIE HA TCKYLLIOTO HAHUC/ISIBaHE.
anXOHHTe W pa3xoauTe, CBbP3aHu € €1Ha K Cbhlla CAE/IKA, €€ NPH3HABAT CAHOBPEMEHHO.

HpennnaTeHuTe pa3xou €¢ oTjiarat 3a NNpU3HaBaHETO UM KaATO TEKYLIH 3a NepHoaa, rnpes KOHTO
CC MPpU3HABAT U CBBbP3aHUTE C TAX MPHXOAN.

Pa3zxonure 3a €MUTHUPAHC, O6paTHO W3KYIMyBaHE W Apyrd ofnepaunn ¢ akuuH, rnpaBa v ApyrHd

KalnuUTaNloOBH HHCTPYMEHTHU C€ OTHWUTAT B HaMaJICHUC Ha CcOOCTBEHUS KamuTal H He HaMuparT
OTPpaKCHUE B OTHCTA 3a BCceoOXBaTHHA J0XO0/1.

HemarepuaJiuy akTHBHU
HemarepuajiHiTe akTHBH C€ OLICHABAT bPBOHAYaAJIHO M0 UeHa Ha npuaoOuBaHe. [Ipu nokynka

T4 € paBHa Ha TNOKyNnHaTa Li€Ha, YBEJIHYCHAa C BCHYKH HEBBH3CTAaHOBHUMH NaHBUHM H HAMPABECHHUTE
TNIPEKH pa3XxoaHx BbB BPB3KA C MOAIOTOBKA Ha aKTHBA 3a CKCIL10aTaLluA.
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[Tocnenpauiure pasXoAn, KOUTO BBL3HUKBAT BBLB BPb3KA € HEMATCPHA/THUTEC AKTHBH Clien
[TbPBOHAYAJIHOTO TIPH3HABAHE, CC TMIpH3HAaBaT B OTYETa 3a JAOXOAHUTE B TM€pUOla Ha TAXHOTO
Bb3HUKBAHC, OCBEH 4KO HWMa BEPOATHOCT TE€ Jda AOBE€AdaT A0 YBeEIW4YaBaHEC Ha Objieluara
HKOHOMHYECKA HU3rojla U KOrato TE€3u pa3xoad Morat HaJae/1HO Aa 6’bI_IaT OUECHCHH U OTHCCCHH KbM
axktuBa. B te3u CJIy4aH pa3dxOo4AHuTe C€ KanruTaIn3upar.

AMOpTl/BauI/IﬂTa CE MU3YHCIIABA, KATO C€ M3MOJI3Ba TUHEHHUAT METOa BbpPXY OUCHCHUA T10JIC3EH
J)KUBOT Ha OTACITHUTEC aKTHBH.

[TocnenBalnoTo OlEHABaHE Ha HeMaTepHalHMTE AaKTHBH Ce€ M3BBPUIBA MO Mo/lena Ha
npeoueHeHaTa CTOHHOCT, KOATO KbM JaTata Ha MpeoLeHKaTa NpeAcTaB/isBa TaxHaTa crpaBeuiupa
CTOHHOCT.

M30paHusaT npar Ha CbLUECTBEHOCT 3a HEMAaTepUaIHUTE aKTUBH Ha J[pyxecTBOTO € B pazMmep Ha
700 (ceneMcTOTHH) JIB.

HMoTH, MAIIHHH H CHOPBKEHHH

HMmoTuTe, MalIMHATE U CbOPBLIKCHUATA (m;nrorpam-m MaTCpHalHHU AKTHUBU) C€ oOueHsaBar
IbpBOHAYAJITHO MO UE€HA Ha ﬂpH}lO6HBaHe, BKJIIO4Ballla MOKYMHAaTa LeHa, KAKTO U BCHYKH TPEKH
pa3xoaAHn 3a NPUBEKAAHECTO HaA akKTuBa A0 MECTONOJIOKEHHETO U B ChCTOAHHUETO, HEOOXOAHMMHU 3a
Heropara ekcruioatauMs. Bceku orjiesieH MMOT, MalllMHa, CbOPBKCHHE HIJIH 060pyuBaHe ce
NMpHU3HaBa 3a aKTHB CaMO aKO € BEPOATHO NPEANPUATHETO Aa NOJYYH B 61)116].116 HKOHOMHWUYCCKH
U3roJH, CBbp3aHW C aKTUBa, W lE€HATA Ha ﬂpMIlO6HBaH€ Ha aKTuBa MOXKE Ja Obhae HaaeKIHO
OLICHCHA.

[TocnenBanloTo oleHsiBaHe Ha UMOTHTE, MalUMHUTE U CHOPBKEHMUATA CE€ U3BBPLLIBA NO ..MOJENa
Ha rpeoueHkaTa’”, T.e. 110 TipeolleHeHa CTOMHOCT, KOSTO € paBHa Ha CNpaBeiMBaTa CTOHHOCT KbM
natata Ha TpeoleHKa. HamajleHa ¢ HaTpynaHuTe B NOCJAEACTBHE amopTU3alMH U 3arydu ot
o0e3ueHKa. HanpaBeHHTe NpeoLieHKH C€ OTUMTAT 3a CMETKA Ha cOOCTBEHHs KanuTas (NpeoLeHbYeH
pezepB). AKo IpeoLeHeH akTUB ce npojaje, OpakyBa WM U3BaAu OT ynotpeda, OCTaHANIMI
NpeoUeHbUEH pe3epB ce NPEXBBLPJI eIHOKPATHO KbM Hepasnpe/esieHaTa rnevasiba.

CrnipaBejiiBaTa CTOWHOCT Ha 3eMHUTE W CrpauTe, OTYMTAHH MO ,MOje/la Ha MpeolleHKaTa B
cporBeTcTBUEe ¢ MCC 16 ce onpenens jAocTaTb4HO PeAOBHO, 3a Ja ce rapaHTupa. 4ye DanaHcoparta
CTOHHOCT HSIMa Ja ce€ pa3nuyaBa CbIUECTBEHO OT Ta3W CNpaBelsiMBa CTOMHOCT, KOSATO OW Ouna
omnpejie/ieHa B Kpas Ha OTYETHHs nepuoa. AKO HAMa nasapHo 0a3svMpaHW [aHHU 3a crpaBeUIHBaTa
CTOHHOCT, TA ce Ompejaess W3NO0A3BaiKK ..aHaM3a Ha JIUCKOHTHUPAHWUTE MapU4HH MOTOUM ) (MM
aMOPTH3UPAHWTE PazXxo1d 3a NOAMsHA).

[Mocnenpain pazxoau, CBbP3aHU C OlpeAesieH ABArOTpaeH MaTepHalleH aKTUB, ce NpudaBsT
KbM OanaHcoBarta CTOMHOCT Ha aKTHBA, KOTaTo € BEPOSITHO MPEANPHATHETO 1a MMa HKOHOMHUECKH
NoN3M, HaABWLIABAlK MBPBOHAYATIHO OLEHEHaTa €(EKTHBHOCT HA CbLUECTBYBALLMS AKTHB HJIH
KOMTO BOJSAT 10 YAB/DKABAHE Ha HErOBUS NOJIE3CH MMBOT. BCHUKM ApYTH nocieaBally pa3xoau 3a
PEMOHT W TeKyllla MOJAPHKKA Ce NMpHU3HABaT B OTYeTa 3a BCeOOXBAaTHUS JOXOA Mpe3 fnepuosa Ha
BBb3HMKBAHETO UM.

AMOpTH3aL1Mﬂ C¢ Hayuc/IgBa OT HA4YaJIOTO Ha MECCLA, KOIaTO aKTHBa € HaJIMHYECH 3a )llOTpC()’d.
KaTo Ce npujara JIMHEHHUAT METO/1 BBPXY OLUECHEHHA MOJIC3EH )XUBOT HAa OTIACITHUTE I'pYINU aKTUBH.

3emMuTE H pa3xXoaHuTe 3a HpHIlOGHBaHC Ha UMOTH, MALLIUHH H CHOPBIKEHUA HE CE aMOPTH3UPAT.
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H36panuaT npar Ha cbIUECTBEHOCT 32 MATEPHAIIHUTE ABJIrOTPaiHK akTUBH Ha JpykecTBoTO ¢ 8
pazmep Ha 700 (cenemMcToTHH) NB.

Pa3x011me 3a H3rpaxKiaHe wuiiu pa3pa60TBaHe Ha HCIABHUXKXHWUMH HMMOTH 3a H3MNOJ3BAHE KATO
WHBCCTHIIMOHHHA UMOTH CC KJ]aCM(bHLalaT KaTo “MHBECTHUIIMOHHH UMOTH .

O6e3unenka Ha akTuBuTe Ha Jpy:KkecTBOTO

MHJIHBMZ[yaﬂHHTe AKTHBU WKW €AHWHHUUWUTE, IEHEpHUpallK MapuyHU NOTOUH, C€ NMperjexKaar 3a
HaJiH4Ue Ha HWHIAUMKAUWUHK 3a o6ezueHKa Ha CTOMHOCTTAa WM BE€AHBXK TIOJMIIHO KbM jAaTara Ha
HU3TOTBAHE HA TOJULIHHA (anchos OTHET, KaKTO W TOraBa, KOraTto CbOUTHUS WK NpomMsHa B
obcToarencraa MoKasBar, 4¢ OajlaHcoBaTa CTOMHOCT HA aKTUBUTE MOJKE J1a He Oh/1e Bb3CTaHOBEHA,

Bb3cTanoBUMaTa CTOWHOCT Npe/icTaBAsBa 0-BUCOKATa OT ClpaBeainBala CTOHHOCT. HaMalieHa
¢ pa3xoAMTe 3a npojaxkda Ha aKTHBA, ¥ CTOMHOCTTA B ynotpeda, Oa3upaHa Ha HacToALIATA CTOWHOCT
Ha NporHo3upaHuTe ObAeLIN MapUYHK MOTOLM, OYaKBAHM fa CE€ MOJy4aT OT aKTHBA B PAMKMUTE Ha
NoAE3HUA MY JKHBOT.

KbM Kpasi Ha BCEKH OTYETEH MepHOl PbKOBOACTBOTO MPELIEHSABA JaJIH CbLUECTBYBAT UHMKALMH,
ue 3arybara oT obe3lieHKa, NpyU3HaTa B NPEAXOJHHU FOAMHH, MOXKE BEYE /1a HE ChULECTBYBA WIIH /14 ¢
B MO-MaJIbK pazMep.

HNHBECTHHHOHHH HMOTH

J.Ipy)i(ﬁCTBOTO OTYHUTE KAaTO UHBCCTULIHOHHH UMOTH 3€MA U CI'palli, KOUTO C€ AbPiKAT MO-CKOPO
3a 10Jly4yaBaHe HAa NpUXOAH OT HAEM WK 3a YBEIUUCHWUE HA KanKTajla WK H 3a ABETC, OTKOJIKOTO 3a:

- M3MN0JI3BaHe NP NPOU3BOJACTBEHA JAEHHOCT UM aIMUHUCTPATUBHU LIEJTH;
- npojaxba B paMKuTe Ha oOHyalHaTa MKOHOMHUECKA NEHHOCT.

B cnwotBetcTBUe ¢ npoMeHeHus obxBaT Ha MCC 40 Husecmuyuonnu umomu, cunrano ot |
aHyapu 2009 r., JlpyxecTBOTO KkjacHpuuMpa KbM “MHBECTUUMOHHM MMOTH M pa3xoauTe 3a
M3rpaX/aHe Ha HEJBHXXWMH HMOTH, KOWTO APYKECTBOTO MpaBH 3a ObAELIO H3IMOA3BAHE KaTo
WHBECTHIHOHHU UMOTH.

MHBeCTHLIHOHHUTE MMOTH ce FpH3HABAT KaTO aKTHB BbB (PUHAHCOBUTE OTHETH Ha
JpyxecTBOTO caMo MpH yCIIOBHE, Ue Ca U3NBAHEHH CJIEIHUTE 1BE€ H3UCKBAHUSA!
- BEpOATHO e ja ObaaT nojayyeHd Obaeuil HKOHOMHUYECKH W3rOAH OT HHBECTHLIHOHHWTE
HMOTH;
- CTOWHOCTTA HA MHBECTHLUMOHHUTE UMOTH MOXE HAJEKIAHO Ja ObAC OLieHeHa.

HHBECTULHOHHUTE HUMOTH C€ OlEHABAT MbpBOHAYAJIHO MO U€HAa Ha ﬂpHIlO6HBaH€
(C€6€CTOHHOCT), BRKO4YBallla IMOKyrnHaTta H€Ha U BCIKaKBH pa3XxoAH, KOUTO Ca MPAKO CBbP3aHH C
WHBCCTULHUOHHHAA HWMOT -- XOHOpapu 3a TINpaBHU YCIYyr¥W, CKCIEPTHH OHLEHKW. AaHbUMU 110
NMPEXBBLPJIAHE HA UMOTaA U APYTH pa3XoHu Mo CACKara.

Criel MbPBOHAYATIHOTO WM TNPU3HABAHE HHBECTHLIMOHHHTE HMOTH Ce OTYHTAT, KaTo Ce W3M038a
MOZE/IbT Ha crpaBeisiMBata CTOWHOCT. CnpaBeyiMBaTa CTOMHOCT Mpe/AcTaBiisBa HaH-BepOsTHATA
lieHa, KOATO MOxKe la Objie MoslyHeHa Ha naszapa KbM OTHETHATa Jara.

CnpaBeginBata CTOMHOCT Ha WHBECTHLUMOHHUTE MMOTH € CTOWHOCTTA, Ha KOATO HMOTHTE
morar aa 6baaT npopaaeHH MexAy AoOpe OCBEAOMEHHW M jKeNacllM [a M3BbPLIAT TOBa CTPaHH B
cripaBeAauBa cieiika. . Kenaeul npojaBau” He € NMPUTHCHAT MpojaBay, KOWTO Ou mpopan Ha
KakBaTo W Aa e ueHa, Haii-no6po nokasaTencTso 3a cripaBeIuBaTa LIEHa € LieHaTa Ha aKTHBEH nasap
Ha nofo6eH UMOT, HaMHpalll Ce Ha CBLLOTO MACTO U B CBHLIOTO CbCTOsHWE. B ciyuall Ha nunca Ha
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TEKylla LieHa Ha akTuBeH nasap /[lpykecTBoTO B3eMa noja BHUMaHHe HHGMOPMALUA OT paziudHH
HU3TOYHHUHM, BKTHOYBALIH:

L4 1I€EHH Ha aKTUBCH MNa3ap Ha UMOTH OT pa3/IMYHO €CTECTBO, ChbCTOAHUE UITH
MECTOIMOJIOKEHHE, KAaTO UEHUTE CC KOPUIUpaT. 3a J1a OTpas3AT TC3HU pa3/IUKH.

L CKOpPOLWHHW UE€HHU Ha NoK0OEH UMOT, npeajaraH Ha HE TOJIKOBA aKTHBHMW NasapH., KaTto
LUCHUTE Ca KOPpUI'MpaHH, 3a Ja OTpa3saT €BCHTYAJIHH NIPOMEHH B HKOHOMHHYECKUTC YCIOBUA CJIC 1
JdaTtarta. Ha KOSATO ¢ U3BbpLUCHA C)1€IKaTa N0 TE3HW UCHH!

¢ JUCKOHTHUpPAHH NapruyHHU NOoTOUH, OCHOBAHH Ha GazaTa Ha HaJACK/1Ha OLICHKa Ha Obaelu
NapH4HHU NOTOLH, NOAKPENCHHU C YCIOBHATA HA CHLUCCTBYBALIH AOIOBOPH 3a HACM HIIH
APYTrH J0roBOpH HU (ﬂpl/l B’b'3MO)KHOCT) NOAKPENEHH ¢ BBHUWHWU JAHHWU KAaTO Hanpumep
TEKYUH na3zapHi HacMH Ha noao0eH UMOT Ha CBILOTO MECTOMOJOKEHHE U B CHUIOTO
CbCTOAHUE, H3MOJA3BAHE Ha [JUCKOHTOBH MPOLUCHTH, OTpassBallll TEeKyUldaTa nasapHa
MPELICHKA 34 HECUT'YPHOCTTA Ha CyMaTa U nepuoia Ha NnapuiHUTE 1noTOUH.

AKO npH M3KIHOUMTENHHM obcTosiTencTBa, Korato Jpy»KecTBOTO 3a MBPBM 1T I[IPHA0OHBA
MHBECTHLIMOHEH UMOT M MMa SICHU Jl0Ka3aTesCTBa, e CrpaBeAiuBaTa CTOWHOCT Ha MHBECTHLIMOHHUSA
UMOT He MOXe [Ja ObAe HaAeXAHO onpedeseHa 3a NMPOABbIKMTENEH MEpUoJ OT BpeMe, Toraea
Jlpy»KecTBOTO OUEHSBa TO3M HWMOT, H3MONA3BaHKKM Mojejda Ha LeHaTta Ha npuaoOuBaHe B
cvoteeTcTBHE ¢ MCC 16 Hyvomu, mawunu u CoOpbIIceHus.

HpomeHuTe B ClipaBEA/lMBaTa CTOHHOCT Ha HHBECTULIMOHHHUTE UMOTH C€ OoTpassBar B neuandarta
HJIH 3ary6aTa 3a nepuoaa, B KOUTO Ca Bb3HUKHA/H.

[TocneasalumTe pa3xolu, CBbP3aHU C UHBECTHLUMOHHW UMOTH. KOMTO BEHE ca TMpPHU3HATH BbLB
¢duHaHcoBUTE OTYeTH Ha [[pykecTBoTo, ce npubaBiAT kbM OanaHcoBaTa CTOHHOCT Ha MMOTHTE.
KOrato ¢ BeposiTHO [pykecTBOoTO Aa noayud ObAellH MKOHOMHHYECKM HW3I'0[HM, Ha/BHLIABALM
bPBOHAYAIIHO OlIGHeHaTa e(eKTUBHOCT OT H3MNOJI3BAHETO Ha CbHUIECTBYBAUIMTE MHBECTULIMOHHH
uMoTH. Benuky apyru nocnieasaiuy pa3xoiu ce npusHaeat B nevanbata wiaun 3arydara 3a rnepuoja.
npe3 KOMTO ca Bb3HUKHAIIN.

B cayuaute, koraTo ApYXKECTBOTO [OTOBOPH Y/OBJIETBOPSBALUM UEHH ¢ MOTEHIIMATHH
KynyBayu, UMOTHTE OCTAaBaT B Ipyllara Ha MHBECTHULMOHHUTE UMOTH, a He ce Mpeknacubuumpal
KaTo AbpxaHW 3a npoaaxda, 1vil kKato MCPO 5 Hemexyiyu axmugu, ObpIuCanu 3a npoouxcoa u
HPeYCmanoseHy OeUHOCINY  He ¢e NPUJIara no OTHOLLEHHUE HA HETEKYLUM aKTHBH, OCHETOBOACHH (10
Mo/iena 3a crnpaseAuBa CTOHHOCT cbrnacHo MCC 40 Husecmuyuonnu uvomu.

IlapuyHn cpencTBa H NAPHYHH €eKBHBAJICHTH

[lapuyHuTe CcpeacTBa W MapU4YHW €KBUBAJIEHTH ca MapU4yHWTE CpeICTBa B KacaTa M Mo
pasnallaTesHd CMETKH B DaHKH, KaKTO U OaHKOBMTE CPOUHH ACMO3MTH ¢ NAAK 10 TPH Mecela - B
JeBOBe W BayTa. Te ce OTYMTAT MO HOMMHAJTHATA UM CTOMHOCT. Te ca Chllo Taka U KOMIOHEHTHTE
Ha MapUYHUTE CPeJCTBA M MapuU4HW E€KBWUBAJEHTH 3a LIEJINTE HA OTHETa 3a MapU4HUTE MOTOLH.
Jlpy»KeCTBOTO He pa3sroJiara ¢ napu4HH €KBHBAJICHTH, MOPA/W KOETO NapHYHUTE CPE/ICTBA B OTHETA
3a (PMHAHCOBOTO CBLCTOSIHUE CE PAaBHABAT HA MapUUHUTE CPEACTBA M MAapUYHHTE CKBUBAJICHTH B
OTYeTa 3a NapHuHUTE MOTOLM.

OT4eTbT 3a MApUYHWTE MOTOLUM € M3rOTBEH MO MPEKHUs METOJ Bb3 OCHOBA Ha cajiaara oT
CMETKHTE 33 NTapHYHHUTE CPEACTBA B CHETOBOAHUTE PErUCTPH HA MPEANPHATHETO.
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Kanuran

AKL[MOHGPHHSIT Karnurtan Ha ﬂp_\')l(eCTBOTO oTpas3siBa HOMWHaIHATa CTOMHOCT Ha CMUTHPAHHUTE
AKUWH.

POHHAHCOBH NMACHBH

@®uHAHCOBUTE NMAaCUBU BKJIIOUBAT OAHKOBM 3aeMH W 0BbpApadTH.DUHAHCOBHUTE NACHBH CE
MPU3HABAT TOI'aBa, KOTATO CHUIECTBYBA JOTOBOPHO 3ab/DKEHHE 32 TJalllaHe Ha NMapHUuHK CYMH WIH
ApPYr (DUHAHCOB AaKTHB Ha /JpYro TpPEANpPHATHE, WIM JOTOBOPHO 3ab/DKEHHE 3a pa3sMsHa Ha
(hUHAHCOBU MHCTPYMEHTH € APYTO NMPEANPUSTHE NPHU NOTEHLMAIHO HeBIAroNPUATHH YCIIOBUS.

bankoBUTE 3aeMM ce B3eMaT ¢ Lies AbJArOCpOUHO MoANOMaraHe Ha AeHHoCTTa Ha J[pyxKecTBOTO.
[TbpBoHaualHO Te ce oTpassBaT 10 CTOWHOCTTa Ha BBL3HUKBAHE, HaMajleHa C pa3XxoauTe no
nosly4aBaHeTo Ha 3aeMa. Cned MbPBOHAYAJIHOTO OTYMTAaHE OAHKOBHUTE 3aeMH Ce€ TPEACTaBAT MO
aMOpTH3MpaHa CTOHHOCT, KaTO BCsika pa3jidKa MEXAY MbpBOHaYajiHaTa CTOMHOCT W nocieaBallarTa
OLIEHKa ce OTUMTA B nevanbara unu 3arybara 3a nepuosa Ha 6a3a eeKTUBHHUS JIMXBEH MPOLEHT.

Yacrra ot ABJFOCPOYHUTE GaHKOBH 3a€MH, KOATO MOJICKHU Ha MnoracsaBaHe rpes3 CiacaABallusi
OTHETCH NEPUOL, CC KﬂaCH(bMqua KaTO TCKYLL MacyB B OTHETA 3a (t)l/lHaHCOBOTO CbCTOAHHCE.

T'pr"OBCKHTC 3aQbJIKEHHUa €€ MpU3HaBaT NbPBOHAYAIHO MO  HOMHHA/IHA CTOMHOCT M
BIOCNEACTBUE C€ OLCHABAT 1O aMOpPTH3HUpaHa CTOHHOCT, HaMmajieHa ¢ MnialaHusTa no yYpexKaaHe Ha
3aAbJKCHHATA.

Benuky pa3xoau, cBbp3aHH ¢ JUXBH, Ce NPU3HABAT KaTo (PMHAHCOBM pa3XoH B nevandara Win
3arybata 3a MepHoia C W3KJIIOYEHMe Ha pa3XoAMTe MO 3aeMM, CBBP3aHH € NPUAOOHUBAHC.
CTPOMTENCTBO WJIM TMPOU3BOACTBO Ha OTroBapslll Ha YCJIOBMATA aKTHB (aKTHB, H3HCKBaul
3HAYMTETHO BPEME 3a NPUBENKAAHE B ChCTOSHUE 3a ynoTpeda WK npoaakda), KOWTO TpadBa Ja ce
kanuranusupat. C npomeneHus MCC 23 Pasxoau no 3aemu, cuutado ot | aHyapu 2009 r..
OTUMTAHE Ha TAKMBA Pa3XOAHM M0 3aeMH B rieyandata UM 3arybara 3a nepuo/ia ce npemaxaa.

JIMBHICHTH

JluBUACHTHTE, NIATHUMH Ha aKUMOHepuTe Ha [lpyxecTBOTO, ce NpH3HaBaT e/l 0100PEHHETO UM
ot O6110TO chOpaHHe Ha aKUHOHEPUTE.

[Teuanbara 3a pasnpenesieHHe MeEXAY aKUMOHEPHUTE Ce€ HW3YMUCIABA ChIVIACHO 3aKOoHa 3a
JApY/KEeCTBaTa CbC CMELUHalHA WHBECTULMOHHA LEJN M MNpPEACTaB/sBa (UHAHCOBUAT pe3yiTar.
KOPUIMpaH KaKTo crie/iBa:

" yBeJIMUEH/HaMaJleH ¢ Pa3Xo/UTe/NPUXOAHTE OT NOC/EABALLNA OLUCHKH Ha HEeABUXKUMH
HMOTH;

" yBeJMYeH/HaMalleH cbe 3arydure/mevandute OT CAeNKM MO MNPEeXBLPAsHE Ha
coOCTBEHOCTTa BbPXY HEABHKMMH KMOTH;

* yBeJIMYEH/HAMaleH B TOAMHATAa Ha TMpPEXBbpisHEe Ha COOCTBEHOCTTA BBPXY
HEIBWKUMH UMOTH C MOJNIOXKMTEIHATA/OTPHLIATE/IHATA Pa3IUKA MEXKILY:
a) MPOAAXKHATA LIEHA HA HEBKHMHUS UMOT, U
0) cymara OT UCTOpHUECKAaTa LieHa HA HEBMKUMHUA UMOT K NOCIIC/IBALLUTE PA3NO/LH.
JI0BEJIH /10 yBeNnYeHue Ha anancosarta My cyma;

JpyxecTBOTO pasnpenens kato AMBHAGHT He No-Maiko oT 90 Ha cTo OT mevanbara 3a
pasnpezencHue.
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}IOXO)]H, NEHCHOHHH H APYTI'd 3aAbJKCHUA KbM HACTH JIKIA

JpyecTBOTO He € pa3paboTBalio U He MpHIara MJaHOBE 332 Bb3HAMPAKIACHHUS Ha CIIYKHTEIMTC
CJIel HaMyCKaHE WX APYrH AbJITOCPOYHH Bb3HArPaXJIEHHs i€/l HalyckaHe, UK noa Gpopmata Ha
KOMIIEHCALIMM C aKLIMK WK € JSI0BE OT COOCTBEHHS KanuTal.

Jpy»ecTBOTO OTUHTA KPATKOCPOUHH 3abJDKEHHS 110 KOMICHCUPYEMH OTIIYCKH, Bb3HUKHAIIA HA
0aza Heu3NON3BaH IUIATEH FOJMILEH OTIYCK B CjlydyauTe, B KOUTO C€ OYaKBa OTNYCKHUTE J1a
BBb3HUKHAT B paMKHTe Ha 12 Meceula ciie] kpas Ha OTHETHUS NEPUOJ, Mpe3 KONUTO HaeTuTe juiia ca

MNOJIOKUJIK Tpyda, CBBpP3aH € TE3U OTIYCKH. KpaTKocpqume 3a0b/DKEHHd KbM [EpCoHala
BKJTIOYBAT HAAHHLH, 3a1J1aTH H COLIHAJIHH OCHI'YPOBKH.

Jdanbuu

HLH)KHMHTe TCKYUWH JaHBUH C€ U3HHUCABAT B CbOTBETCTBHE C 61)ﬂrapCKOTO 3aKOHOAATe/ICTBO.

Kopnopamusgen oanvk
Tovit kato ,.Excknysus Ilponepru™ AJICHL| e akuuoHepHO ApyXKECTBO CbC CreHHallHa

MHBECTHLMOHHA Lies, TO € 0cBoboAeHO OT obslaraHe ¢ KOPHOPAaTUBEH AaHBbK ChriacHo 4. 175 or
3aKkoHa 3a KOpPINOpaTHBHOTO MOA0XO0/HO obsaraHe.

Hanwr svpxy oobasenanma cmoitnocnm
HpyxecTBOTO € perucTpdpaHo nvue no peaa Ha ywi. 100, an. | or 3akoHa 3a JaHbKa BbpXY
aobapeHara cTolHOCT. TO MpU3HaBa NpUXOAMTE U pa3XOIWTE HETHO OT CyMaTa Ha JaHbKa BbpXY

nodapenara ctoiHoct. HetHata cyma Ha JIJIC, Bb3cTaHOBHMA OT WM IBbAXMMA Ha JAHBLUHUTEC
BJIACTH, C€ BKJIFOUBA B CTOMHOCTTA HA B3€MaHUATA WKW 3aib/bkeHUATa B OaNlaHca.

4. TloncHuTEIHHN DEeeXKKH

4.1. HMOTM, MalllMHH U CBOPDLIKCHUS U HEMATEPHAJIHH aKTHBU

30.12.2015 31.12.2014
HmoTH, MAIIMHK ¥ CHOPBKEHHS, i i
BT. 4.
Oduc ob3aBexaaHe - -
Hemartepuannu akTHBH, 5 5
BT. Y.
Jlunensuu 4 4
OupmeH caiit
Obmo 5 6

20



MOACHUTEJIHHU NPHJIOKEHUS KbM ®HHAHCOBUSI OTHET
Kbm 31 nexemepu 2015 .

4.1.1. Kom 31.12.2015 r. ,,Excxaysur [lporepru” AJICHL] nputexxaBa HematepuaniHu akTUBH ¢
HEOTPaHHUEH MOJIE3EH XKUBOT, MPEACTaBIABAIIH!

. JIMLEH3 38 U3BbpLIBaHe Ha neiHocT kato A/ICHLL B pa3zmep Ha 4 xun. nB.:
. thupmeH calit — 1 xun. nB.
HemarepnannuTe akTHBM C HEOrpaHHUYEH »KUBOT HE €€ aMOPTHU3MpAT.

4.1.2. JIpy’KeCTBOTO HAMBJIHO € aMOPTH3HPAIO KOMMIOTLpHATa TexHuKka no 2014 r., a odwmc
003aBeKAaHETO € AMOPTH3UPAHO 1pe3 MbPBO TpuMeceure Ha 2014 r.

pr)KCCTBOTO € aMOPTHU3HPaJIO TE3W AKTHBH, KAaTO € NpHIarano JUMHECH METOA Ha aMOPTH3aUMWs
H aMOpPTHU3allHOHHHU HOPMH, ONpPEACI€HH BL3 OCHOBA Ha npeanojiaracMus T10J1€3€H JKHMBOT Ha
AKTUBUTEC KbM JaTaTa Ha an}lO6HBaHe.

FoauiunuTte aMOpTHU3aUHWOHHU HOPMH HA OCHOBHUTC I'DYITH ﬂLﬂFOT‘paﬁHH MaTepUasiH1 aKTUBH
ca. KaKTo cjae/aBa:

AMOpPTH3AHHOHH
H HOpMH

Oduc o03aBexaane 15%

3a OTuYCTHUSA nepuoa  HiaMa Ha4yuCJIEHW pa3xodud 3a aMopTu3auus Ha ll’bﬂrOTpaFl}iHTC
MaTepHaIHU aKTHBH |, Tb# KaTO Te ca HaMbJIHO aMOpPTHU3UPpAHU.

4.2. Kbm 31.12.2015 r. Apy>eCTBOTO NpUTEXABA €1MH HHBECTULIMOHEH UMOT:

Hueecmuyuonen umom, wnaxoosuy ce 2p. Codhus, oya. .. Tooop Axexcanopos’ 117 u ., Osuc
nore” 82.

Kwvm 01.01.2009 r. BbB Bpb3ka ¢ npomeHenus odxBaT Ha MCC 40 Hueecnuuonni wxion
JApYXKecTBOTO € npekiacupuuupario umor 3a pazpaborBade B rp. Codmsa, Oya. ~“Tonop
Anekcanapos™ u ya. Oue nosne” u kbm 31 gekemBpu 2009 r. ro e nokazano B rpynarta Ha
MHBECTHLUUOHHUTE UMOTH.

B kpast Ha 2012 r. e HanmpaBeHa eKCMEPTHA OLEHKA OT HE3aBUCHM JIMLEH3UpPaH OLEHHUTE
3a OMnpejessHe Ha nasapHaTa CTOHHOCT Ha HEBWKHMHS UMOT, KOSITO € B pa3Mep Ha 3 240 xun. JiB.

[lpe3 nbpBo M BTOpO Tpumeceune Ha 2013 r. HAMa MpomsHA B OTHETHATA CTOMHOCT Ha
MHBECTHLIMOHHHUSA UMOT. [Ipe3 TpeTo TpuMeceume e HanpaBeHO JOMIAlAHe 32 TCXHUUYECKH NMPOCKT 1
CTOMHOCTTa € yBeNH4eHa ¢ 124 xun. nB.

Ha 18.11.2013 r. e critoueH OKOHYATEEH 10roBOp BbB (hOpMATa HA HOTAPUAICH daRT 3l
cnoroaba M yupelsBaHe Ha MpaBo Ha CTpoex. Hacpelunata npectauus cpelly Y4YpeacHOTO OT
crpana Ha Exckny3ur [1ponspty™ AJICHLL npaBo Ha cTpoex, BMECTO NapUyHO mjawaHe e Obac
noa dopmara Ha obezuleTeHue Ha 39.423% oT BcuukM 00eKTH B Objewiarta crpafa 6e3 marazut No2,
CbIACHO YTBBPAEHHUS WHBECTULIHOHEH TpoekT. [lonyuarensT Ha MpaBoTO Ha cTpoex ,.Ekckny3us
Taybp” OO/] ce 3agbiKapa Aa nocTPoM crpafaTta cbC COOCTBEHH CPEACTBA B CPOK A0 TPH MOJAMHH.

KsM 31.12.2015 r. oTyeTHaTa CTOMHOCT HAa UHBECTHLIMOHHHA MMOT € B pasmep Ha 3366 xun. js.
IMocoueHaTta CTOHHOCT He ce pa3iiMuyapa OT Ma3apHara CTOHHOCT.



MTOACHUTEJIHU IMPUJIOXKEHUSI KbM ®UHAHCOBUSI OTUET
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4.3. [apuynuTe cpeacTsa Ha ApyecTBOTO KbM 31.12.2015 1. ca B pasmep Ha 262 xui. aB.,
pasnpe/ieneHn KakTo ciieasa:

Tlapuunu cpeacTBa B 6poii U 6aHKOBHU
P P P 62 xuil. aB.
CMETKH
[TapuyHu cpeacTea no 6aHKOB JEMO3UT 200 xun. aB.

Hsma 6n0KkupaHy cymMu W Apyry OrpaHUYEHHs 3a NOJI3BAHE HA MApUYHUTE CPE/ICTBA HA
JIPY>KeCTBOTO.

4.4. B kpast Ha oTueTHHs nepHoa JlpyKecTBOTO UMa THPrOBCKH U APYTH B3¢MaHHUA B pa3Mep Ha
1 314 Xun. nB.KaKkrTo clneapa:

IlpenocraBen apaHc B pa3mep Ha 1309 xuil. JIB. BbB Bpb3Ka ChC CKJIKOUEH HOTapHasieH
axt o1 18.11.2013 r. 3a yupeaeHo npaBo Ha CTPOEXK cpeliy 3aAb/HDKEHHETO Ha , Ekckiysus
Taywsp” OO/] na noctpou yactra Ha Exckiy3us [Tponbpru AJICHL] ot crpanara / Gaprep/.

. Bzemanus ot ,,Excknysus Taynp™ OO]1 /knueHT/ B pazmep Ha 2 XHIIJIEBA --
npedakTypypaHy TEKYLH pa3XoaH 3a ejl. €Heprus ¥ Boaa.

. B3emanus 2 XWi1. AB. B3€MaHH3 OT JIUXBU 1O JAENO3MT.
. Bzemauus B pa3zMep Ha | xun. ns. cebp3anu ¢ JJJIC 3a Bb3cTaHOBABaHE.

4.5. .Excxknysus llponbpru” AJACHLL e peructpupano ¢ ocHoseH kanurtan 500 000 (nerctoTun
xuisau) neea, pasgesieHd B 500 000 (netctoTHH XWIAaM) OOMKHOBEHH O€3HAJIMYHM aKUMH C
HOMMHasHa cToiHoCT | (eaAWH) JieB BCska e/iHa.

Ilpes 2007 r. e perucTpupaHo MbPBOHAYATHOTO 3aIb/DKMTEIHO YBEJIMYEHHE HA OCHOBHUS
kanutan no peaa Ha 4.5, an.3 ot 3UCHLL. C Pewenne Ha CI'C na 13.04.2007 r. ¢ BnucaHo
VBE/IMYEHHETO Ha Kanuraia cbe 7 498 144 (cepeM MUIIMOHA YE€TUPUCTOTHH [JEBETACCET M OCEM
XHJISU CTO uYeTHpUIECeT U HeTHPU) OOWKHOBEHM Oe3HAIMYHW aKUMH ¢ HOMHUHA/HA CTOMHOCT |
{enH) NeB BCsKa eiHa U eMUCUOHHA CTOHHOCT | JieB.

[Ipe3 2008 r. e ochblIECTBEHO BTOPO YBENUUEHHE HA OCHOBHMA KanuTasl Ha [lpy»KecTBOTO upes
M31aBaHe Ha HOBM akuuu no peja Ha 4. 112 u cn. 3ITLK. EMuTupany ca 1 ca H3US/10 3alHCaHH
1 454 196 6pos HOBH OOMKHOBEHH De3HAIMUHM AKUMHW C NTPABO HA Iac ¢ HOMUHAIHA CTOUHOCT OT |
(enuH) neB U eMUCHOHHA CTOWHOCT OT 1.45 (eAWH NEB W YETHPHAECET W MET CTOTHHKM) JIeB BCsKa
eaHa. [IpeMusTa oT eMUCHs Ha aKLMK € OTHECeHa B peMHUiiHus peseps (Bk. T. 4.6.)

Kbm 30.09.2015 r. perucTpupaHuaT akuuoHepeH kanuran Ha "Exckiysus [ponbpru" AICHLL
e B pa3mep Ha 9 452 xun. aB.

B xun.nepa
bpo#i aklium, NnaTeHK HarbiIHO HexemBpn 2015 1. | Hdexemspu 2014
r.
B HA4YaJI0TO Ha roauHara 9452 9452
eMHUTUpaHH npe3 [1eproaa - -
Bpo#i akuuy, MIaTeHX HaITbJIHO KbM Kpas Ha NepHoaa 9452 9452




NMOSACHUTEJIHA NPUJTOKEHHUA KbM ®UHAHCOBHUSA OTHET
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B Kpasd Ha OTYE€THHUA MNCpHOA AKUHOHECPHUS KamnuTajl OoCTaBa HCIMPOMEHCH. PerHCTpMpaHHHT
KanurtaJl Ha ﬂpy)i(eCTBOTO NnpepvlliaBa yucrtarta CTOHHOCT Ha HMYUIECTBOTO. C uen cnaszpaHe Ha
H3UCKBAHHUATA HA T’prOBCKHﬂ 3aKOH PBKOBOACTBOTO Ha APYXKECTBOTO Bb3HAMEPABA Jda MPCAfipuceMa

MEPKH 3a KOpErupaHe Ha CbOTHOLECHUETO B Haﬁ—KpaTbK CpOK.

Beuuku H3naaeHu akumu ca niaTeHH HambHO C MapU4HU Cpe/acTBa.
"Excknysus [ponbpru” AIICHLL He npuTexkaBa 0OpaTHO H3KYNEHN COOCTBEHHU aKLMH.

4.5.1. Hernara neuan6a/3aryba/ Ha akuus Ha JipyxecTBOTO € KakTo cielBa:

Zlekeﬂ;BpAii WLIeKeMBpu |

2015 . 2004, |

[levan6a/3ary6a 3a akuioHepuTe (57 (43) j

fleyanda ot npeycTaHOBSABaHU ueﬁHdEmmhﬁ&ihéﬁiTé‘ - - ’

:EpezlnonpeTemeH Opoit OOMKHOBEHU aKLUM (XK) 9452 9452 |
OcHoBHa HeTHa nevayiba Ha akUuWs (0.006) (0.004)

OcHoBHaTa HeTHa neyanba/3aryba Ha akuMs e M34YMCiIeHa KaTo € pasjesieHa nevanbdara/zarydara.
OTHacslla ce 10 cOOCTBEHULHTE, HA CPEIHOMpPETEreHUst Opoi OOMKHOBEHH aKLMH TIPE3 OTYETHHS
nepyoa/roauHara/.

4.6. KoM 31.12.2015 r. "Ekcknyzus [Iponspru" AJICHL npurekasa pe3epBH, KaKTO cleasa:

. npeMUeH peseps OT npoaaxbara Ha MpaBa 3a 3anucBaHe Ha aKUWH, dopMupaH Mpu
yBEJTMUEHHETO Ha KanuTana npe3 2007 r., B pasMep Ha 15 Xun. JiB.

. npeMueH peseps, GopMHpaH NMpH YBEJIHUEHHETO Ha kanuTana npe3 2008 r. kato pasinka
MeX1y HOMMHAJIHATa U eMUCHOHHATa CTOWHOCT Ha 3anucaHuTe 1 454 196 HOBW akumu.
HETHO OT Pa3XoauTe Mo YBeauueHuTo — 631 xun. niB.
4.7. 3apbmkeHuaTa Ha JIpyecTBOTO KbM AOCTAaBUMLM H KIIHECHTH €A KaKTO CJle/iBa:
®  3anbJKEHUS KbM AOCTaBUULM — § XM, N1B.,
B TOBA YMC/IO 3a/b/KeHHe Kbm obciyxsaworo JpyxectBo ,.Excknyszue Coupeucusz™ AJl B
pa3mep Ha 8 Xuil. J1B.
4.8. Kbm 31.12.2015 r. xaTo ApYyry 3ab/HKEHHUs ca OTpa3eHH | XWil. nB.
e 3anb/KeHUs KbM YNpaBleHCKH nepcoHat — | XWil. JIB.
4.9. duHAHCOBUTE TPUXOAH OTpaseHU B OTHeTa 3a BceoOxBaTHHUA Joxold kbMm 31.12.2015 r. ca

[IPUXOJANUTE OT JIMXBH MO HANpaBeH AENO3UT B TbProBCcka faHka U ca B pa3Mep Ha 7 Xui. nB.

4.10. Paszxogutre 3a BBHWHK ycayrd kbm 31.12.2015 r. ca B pasmep Ha 40 xuia. 5B. U ca
pasnpeleNeHd KaKTo Clie/iBa:
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Bb3HarpaxaeHue Ha 06CyKBallOTO APYHECTBO 10 xun. nB.
[Moneuurencku ycnyru-6anka genosurap 2 XHJL. JIB.
Oautopcku yeiuyru 5 XuJ. JB.
Takcu lleHTpaned aenosurap 1 xwi1. 1B,
Takcu bvnrapcka ®@onposa bopca 1 xun. aB.
Taxcu KOH 2 XHUI. NB.
JlaHbK HEABHIKHM UMOT 6 xuJj1. nB.
Taxca 6uTOBH OTHAaTbLUHU 13 xun. aB.

4.11. Pasxoaurte, cBBbp3aHH ¢ TnepcoHasa (YNMpPaBi€HCKH M aAMMHUCTPaTHBEH) BKJIIOYBAT
BB3HArpaKA€HUA W COLIHAIHH OCUTYPOBKH.

Kem 31.12.2015 r. Te ca kakTo cnezisa:

Bb3HarpakaeHHs o TpyA0BH AOTOBOPH 7 XU nB.
Bp3narpaxaenus Ha CbBeTa Ha AUPEKTOPUTE 13 xui. nB.
OCHI'YpUTEJIHH U 3APaBHU BHOCKH 3 xui. 5B,
O6mo: 23 xun. nB.

He ca HauncnaBaHu NpOBU3HH 32 obe3lieTeHHe IpyU NCHCHOHHpaHE Nnopaau HUCHK Bb3PaCToOB
CbhCTaB U MOpaan q)aKTa, Y€ YJICHOBECTC Ha CII nosly4aBaT OCHOBHHTE CH JOXOAH OT APYT U3TOYHHK.

4.12. Kum 31.12.2015 r. Jlpy>xecTBOTO HAMa 6aHKOBH KPEAMTH H HAMA YUPEJECHH HIIOTEKH B 0134
Ha Ipyry Jidua.

4.13. Crbp3aHH JIHLIA Ca TE3M JIMLA, KOUTO OCHLIECTBABAT KOHTPOJ BbpXY JIpyXKeCTBOTO, CBBMECTEH
KOHTPOJ1 WJIH YMpPaXKHABAT 3HAYMTENHO BIMAHUE NMPH B3€MaHETO Ha ()MHAHCOBH MITH ONEPATHBHU
pelleHHs, KaKTO M TIPearNpHATHS, B KOMTO JIMHA OT KJIIOYOBHA DPbKOBOJEH I[IEpCOHAN Ha
JIpy>keCTBOTO MMAaT [SJIOBO YyHacTHe, MO3BOJABALIO UM 1A OCBLIECTBABAT KOHTPOJ, CbBMECTEH
KOHTPOJI UM 3HAYMTEJIHO BJIWSHUE BbPXY TakuBa NpeanpuaTHs. B Ta3u Bpb3ka CBBLP3aHH JMLA C
»Exckiysus Ilpormbpru” AJICHLL e obcnyxeaworo apyxkectso ,Exkckinysus CepeucH3”AJl U
»Ekckny3ue Taysp” OO/,

[1pe3 oTueTHHUSA NMEPHOA Ca U3BBPLUEHH CINEAHUTE CACIKH CbC CBbP3aHH JIHLIA:
*  Bp3HarpaxaeHde Ha 00CiyxBaoTo ApyxecTBo ,.Exciuy3us Copucus” AJl — 10
XMJL. JIB.
Cnenkure cbe CBBLP3aHH JIMLA ca U3BBPLIEHHU MO CIIPAaBeAJIMBH Na3apHH CTOHHOCTH.

K®M kpas Ha orderHuUs neproa 31.12.2015 r. 3aabmkeHyATa Ha APYIKECTBOTO KbM CBbP3aHHUTE
JMLa ca Ha CTOHHOCT 8 Xui. JiB.
e Excirysus CrpBucus” AJl - 8 xun. iB.
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4.14. GunaHcoBusT pesynTart Ha JlpyxectBoro kbm 31.12.2015 r. € 3aryba B pazMep Ha 57 XHil. B,

4.15 MexxAMHHUAT PUHAHCOB OTHET HE € 3aBEPeH OT PETUCTPHpaH OAUTOp, AUIIOMHpAH eKcnepT-
CYETOROAMTEIL.

4.16. C10urTHa cnea narata Ha PUHAHCOBUS OTYET.

3a nepuoia cje aararta, KbM KOATO € CbCTaBEH (1)l/lHaHCOBl/lﬂT oTHEeT, 10 AaTaTa HA CbCTABAHCTO
MY HE€ Ca HACTBIW/IH Ba>XHU /3nauumu/ CbOUTHS, KOUTO 6uxa okaszanu BIUAHHE BbPXY BCPHOCTTA H
MbJIHOTATa Ha MpeacTtaBCHaTa BbB (bHHaHCOBHﬂ OTHET HH(bOpMaLlHﬂZ

S. Ilenin v moJIMTHKA 32 ynpasJieHHe HA GHHAHCOBHS PHCK

ﬂpy)KCCTBOTO € U3NOXKEHO Ha pa3/iIMdHHW PUCKOBE — Na3apEH, JIMXBCH, KPEAHUTEH, JIMKBHICH.
BANYTEH — NPOU3THYALLK OT MPUTEKABAHUTE OT HEI'O aKTUBU W CBBP3aHUTC C HEIO 3aABLJ/DKCHUSA.

ﬂpy)l(eCTBOTO € BB3MPUESIO HUHBECTULUHOHHA NOJIMHTHKA, HA faszaTa Ha KOATO € YCTAHOBECH
npouec 3a ONEpaTUBHO YMPaBJICHUE W KOHTPOJI Ha CACJIKHUTE ¢ HCABHIKUMHU HMOTH. CobBeTbT Ha
I[upeKTopme H3BbLPIIIBA obu| roauvuieH nperjiel Ha HWHBECTHLHMOHHATA IIO0JUTHKA, KAKTO H
pETyJIApEH nperje] Ha TEKYLIMTE HWHBCCTHUHMOHHH TMNPOCKTH, KAKTO KW CTaTyCa Ha fJIaHUPpAHHUTC
HHBECTUUHOHHU IMPOCKTH.

HazapeH PUCK, CEBP3AH C UHBCCMUYUOHHUNIE UMONIU U UMOMUmMe 3d [JCI?])(I(;()IHGUHL’

Jpy:KecTBOTO € W3/I0’KEHO Ha Ma3zapeH pUCK, MPOU3THYALL OT NMPOMEHUTE B Ma3apHHUTE LEHH
HA HEJBWKUMHUTE UMOTH, Thit KATO OCHOBHATA YacT OT aKTHBUTE MY € WUHBECTUPAHA B HEJABHKUMM
uMoTH. ClieoBaTeHO pa3BUTHETO Ha Ma3apa Ha HEJABMXKUMH UMOTH, TbPCEHETO WU MpEAIaraHeTo.
LIEHOBUTE paBHULIA HA HAEMHWTE W CTPOMTENICTBOTO WMAT ofnpeaensil ePeKT BbPXY (PUHAHCOBUTE
pe3yaTaTH Ha J[py»KecTBOTO.

Juxeen puck

ﬂp)’)l\’eCTBOTO HAMaA 3a€MHU U pUCKA OT IPOMEHH B Ma3apHUTE HUBA HaA JIMXBCHUTEC [IPOLICHTH
HiAMa Ja MYy BJIMsC. PHKOBOJACTROTO Ha llpy)KeCTBOTO CYHUTa, 4e€ crnpase//iMBata CTOMHOCT Ha
HErOBUTE 3aABJIDKCHUA HC CE€ OTJIMYABAT CbLICCTBCHO OT TEXHUTE 0anaHCOBH CTOHUHOCTH.

Jluxeuoen puck

JIpy»KecTBOTO Abp>KH CBOOOAHUTE CH MAapHUYHMU CPEACTBA B JMUKBUIHHW aKTUBH. KOMTO MOraT ja
ObaaT u3TersieHW MpH TNOWCKBaHe. To MoXe fa YCBOSBA W TAapUuHM 3aeMH. 3a Ja (uHaHCcHpa
KPaTKOCPOYHHUTE M IBLJITOCPOUYHHUTE CH JIMKBMAHHM HYKIAH. B CBLIOTO BpeMe WHBECTHIUOHHHUTE
MMOTH, KaTO OCHOBHA 4acT OT aKTHMBWTE Ha JPYKECTBOTO, C€ TbPryBaT aKTHBHO Ha fas3apa Ha
HEBWKUMU UMOTH B bbarapus. OCHOBHUS JIMKBHAEH PUCK 3a JAPY>KECTBOTO 40 M.HOoeMBpH 2009 r.
Oelle cBbp3aH ¢ Bb3MOJKHOCTTa 3a HabaBsHE HAa NapUYHM CPEJCTBA 3a M0racsiBaHETO Ha DAHKOBHS
3aeM. 3a crpaBsiHe ¢ TO3W PUCK CE€ M3MO0JI3Baxa [OCTBIVICHUATa Ha CPEACTBA OT €MUTHPAHETO Ha
aKUMHW, KaKTO W MOCTBHMJEHUATa Ha MapUyHKU CPEACTBa OT ABAHCOBHMTE TUlallaHUs M0 CKIIOUEHHUS
npeBapUTeNeH A0roBOp 3a npojaxOaTa Ha HeaBHWKHMM uMOT. [Ipe3 meceu HoemBpu 2009 r. 3aeMbT
kbM Palidaiizenbank Oellle U310 noraceH, Taka 4e Bede HsiMa TakbB pUcK niped JpyxecTBoTO.
I1pe3 oTueHTHUAT nepuoa JlpyxecTBOTO Hama OAHKOBH KPEANTH.

[lo HaraTblIHAaTa CTpaTerdsTa Ha pPBLKOBOACTBOTO ILUE CE€ OCHOBaBAa Ha peaiu3aluaTa Ha
WHBECTULIMOHHUSA TIPOEKT, CBBbP3aHH CbC CTPOMTENICTBOTO Ha OQMC crpaja, Hamupaluia ce B rp.
Codus, padion ,,Bn3paxnane”, 6ya. ,Tonop AnekcaHapos”, KOETO LUE MO3BOJIH I'€HEPHPAHETO Ha
Mapyy4HK MIOTOLM OT OTAABAHETO Ha CrpajaTa Moj HaeMm.
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Banymen puck

JpyecTBOTO He pasnojiara CbC BaJyTHH MO3HLMH, TaKa Y€ PLKOBOJACTBOTO HE CUMWTA, 4e
AerHoCcTTa Ha J[py>KeCTBOTO € M3J10XKeHa Ha BaTyTHH PUCKOBE.

Kpeoumen puck

KpenuTHUST pHCK MK PUCKBT, MPOM3THYALLl OT BE3MOXKHOCTTA JIpy>KE€CTBOTO Aa HE MONYYH B
JIOTOBOpeHUs1 pa3Mep (MUHAHCOB aKTWB, € MHHHMH3HpaH UYpe3 OCbLIECTBABaHE Ha (DUHAHCOBH
B3aMMOOTHOLIIEHHS C KOHTPareHTH, KOMTO ca C BHCOKa KpeauTHa penytauus. B Ta3u Bpb3ka
pbKOBOACTBOTO Ha JIpy>KecTBOTO He oOvakBa Ja MOHECe ChbllecTBeHM 3arybu oT (UHaHCOBH
HHCTPYMEHTH.

10.01.2016 .
Codus
CrcraBuren: Haneannrenen Jupexrop Ha
»Excity3us [ponspt” AJICULL: -
Crena HBanosa Qunun q)OTé
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