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I. O6ma undopmanus
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OTYET 3A ®PUHAHCOBOTO CbCTOAHHUE

T'ogunara, T'ogunara,
Bbanancosn nepa Ipunoxe

e No 3aBBPHIBAINA  32aBbPIIBAIIA
Ha 31.12.2015 na 31.12.2014
AKTHUBHA (XML JIB.) (XHL. JIB.)

A. HETEKYIIIA AKTUBA
Mmotu, MaIvHy, ChOPBAKEHUS H 000py/IBaHE 12 11794 12341
AKTHBH 110 OTCPOYEHH JAHBIH 3 33 40
OBIIO 3A PA3JEJ "A.HETEKYIIIU AKTUBH" : 11827 12381

B. TEKYIIIU AKTUBHI

Marepunanau 3anacu 4 3120 4517
TBProBCKH U APYTU B3EMAHHUS 5 1808 2197
DuHaHCOBM aKTUBH, IbPXKAHU 32 THPTYBaHEe 346 1617
[Tapwanu cpencrsa 7240 4563
OBIIO 3A PA3JEJ "B.TEKYIIIH AKTUBH": 12514 12894
OBIIO AKTHUBH : 24341 25275

COBCTBEH KAIIUTAJI 1 ITACUBHA
A. COBCTBEH KAIIUTAJI

OcHOBeH Kanurain 6 515 515
Pe3epau 20304 20346
Harpynana neyan6a (3ary6a) 1688 1431
Pesyntar 3a Texyums nepuos 277 1472
OBIIO 3A PA3JIEJ "A.COBCTBEH KAITUTAJI": 22784 23764
b. HETEKYIIIA TACUBU
DuHaHCHPaHHUS 8 311 386
ITeHCHOHHY 3aIBIDKEHNS KbM NIEPCOHANA 9 420 186
OBIIO 3A PA3JEJ "B.HETEKYIIU TIACUBU": 731 572
B. TEKYIIIA TACUBH
Texyma 4acT OT IBITOCPOYHH 3aEMHU 7 159
Tbproseku u Apyru 3abIKEHUS 10 447 397
3abIDKEHHS KbM TIepCcoHana 11 317 316
JUbIKMME TEKYIIU JaHbLH 12 62 67
OBILO 3A PA3JIE] "B.TEKYIIY TACUBH": 826 939
OBIIO ITACHUBH: 1557 1511
OBIIO COBCTBEH KAIIUTAJI U TACUBM : 24341 25275
H3zn.pupexrop: CncraBuren:
M.Tonopos Cr.ATaHacoBa

THosicnumennume npunoosicenus, uznodcenu om cmp. 11 0o cmp. 40 ca nepaszoenna wacm om nacmosuyus
@unancos omuem.
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OTYET 3A NIEYAJIBATA U 3AT'YBATA U IPYT'UAA BCEOBXBATEH 10XO/

HanmenoBanue Ha mepata

[puxoau ot mpoaaxOu
Jpyru npuxoau

Benuko OIepaTHBHU MPUXOIU:

Paszxonu 3a cypoBHHY MaTepuanu

Pa3xonu 3a BBHIIHY YCIyTH

Pazxou 3a amopTuzaiuu

Pazxoju 3a mepconana

Jlpyru pasxonu

BanancoBa cTOHHOCT Ha PO/IajIcHN aKTHBH
YBenuueHne(HamaleH1e) Ha 3aMacuTe OT MPOIYKIKS 1 He3aBbPIICHO
TIPOH3BOJICTBO

Benuko oneparuBHE pasxonu:

Ileyanba (3aryba) or onepaTuBHa feiiHoCT
OuHaHCOBH MPUXOH (Pa3X0/H)

ITewanba (3aryba) mpenu odsarane ¢ JaHbUu
Pasxomu 3a manpLy ot nevanbara

Herna neyan6a (3ary0a) 3a nepuosa

JIpyru BceoOXBAaTHH 10X0IH

[TocnenBariy OLEHKH Ha IEHCHOHHU I0XOMHU
[lewan6a ot mpeorenxkn MO

O0m10 apyru BceoOXBaTHU JOX0/1H
BceodxBaTen 10xo/1, 00110

HN3n.aupexrop:

M.Tonopos

[Ipuaoxenne

Ne

13
14

15
16

17

18
19

20

21

I'ogunara, I'ogunara,
3aBBPIIBAIIA  3aBLPIIBALIA
Ha 31.12.2015 na 31.12.2014

(Xm1. J1B.) (Xm1. J1B.)
16 532 18 245
75 75
16 607 18 320
(7 459) (9223)
(2 206) (2 420)
(1576) (1 506)
(4 029) (4 428)
(127) (147)
(9) (33)
(849) 1004
(16 255) (16 753)
352 1567
(38) 62
314 1629
(37) (157)
277 1472
4
(227) (29)
29
(227) 4
50 1476

CbcTaBuTen:

Ct.ATanacoBa

Hosicnumennume npunodicenus, uzioxcenu om cmp. 11 0o cmp. 40 ca nepazoerna wacm om macmosiuwus

¢unancos omuem.
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OTYET 3A ITAPUYHUTE INTOTOIIN 11O ITPEKMUA METO/Q

ToguHna Toguna
3aBBPUIBAILA  3aBbPIIBALIA
HAPMMHH oTOLN Ha31.12.2015 Ba31.12.2014
r. r.
(B X1 1IB.) (B X1J1. JIB.)
A. TIapy4yHM MOTOLM OT ONEPATUBHA AeHHOCT
IlocThnneHnst OT KIIMEHTH 16 820 19 058
Tnamanus Ha IO CTABYUIIA (9 918) (12 693)
Inamanusi, CBBP3aHU C TIEPpCOHAT (4 056) (4 595)
ITltaTeHu JaHBLM BHPXyY Iedandara (79) (153)
ITnarnaHus/ IO CThIJICHUST,CBbP3aHU ¢ (PUH.aKTHBH,IbP>KaHU 32 THPT. 1234 963
Tlnamanus mpy pasnpeaejieHue Ha ne4dajdara (11) @)
Iosy4dyeHu IMXBU 21 14
Ilnatenn GaHKOBU TAKCHU (16) (€))
ITocThmiieHust (TUIAIIAHUS) OT IIPOMEHH BBB BaJly THUTE KypCOBE 1 10
JApyru nocTeiuieHus (IUIALaHWUs) OT OIepaTUBHA NIEHHOCT 799 1101
HeTeH napi4yeH IOTOK OT OIlepaTUBHA JeHHOCT (A): 4 795 3681
Bb. INapy4yH1 MOTOLM OT MHBECTUIMOHHA J1eHHOCT
TTokyrika Ha UMOTH, CbOPBKECHHUS U 00OpYyIBaHE (993) (128)
ITpomax6a Ha UMOTH, MAIlIMHA U CHOPBKCHUS 42 18
JApyru nocteIuieHUs/ TUIAIIAHUSI OT MHBECTUILMOHHA JISHHOCT (16)
HeTen nmoTok oT nHBecTHIIMOHHA AelinocT (B): (951) (126)
B. IIapuyHu HOoTOM OT (PpUHAHCOBA 1€ HHOCT
IToracenu 3aemu (160) (235)
TnaTeHu JTUXBU 10 3a€MHU C UHBECT.MIPpEIHA3HAYEHHUE (D) @)
ITlraTeHn TMBUACHTH (1023) (512)
Jpyru nocteIuieHUs/ TUIAIIAHUS OT PUHAHCOBA ACHHOCT 17 9
HeTeHn napuyeH norok or (puHancosa aeiinoct (B): (1167) T (745)
T'. I3MeHeHHUsI HA MApUYHHUTE cpe/cTBa npe3 nepuoaa (A+bB+B): 2677 2 810
J. IIap4HA CpeACTBA B HAYAJIOTO HA MEePHOAa 4 563 1753
E. IlapuuHu cpe/IcTBAa B Kpasi HA NIepUoaa 7 240 4 563
Hzn.qupexrop: ChcTaBuren:
M. Toagopos Crt.ATtanacoBa

Toschumennume npunodcenus, usnoscenu om cmp.1l do cmp. 40 ca nepasoenna wacm om Hacmosuus
¢unarncos omuem.
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OTYET 3A JIBUKEHHUETO HA KAIIMTAJIA

Pe3epBu
Hartpyna
Ocnopen PE3¢PB OT i O0mo
TTOKA3SATE.N xampran "OCTeA-  OOum - Jpyrw Lo 6w ::3:;:;::
Balld  pe3epBH pe3epBH (sary6u)
OLIEHKH

Canno kM 31.12.2013 1. 515 427 515 19416 1933 22 806
KopurupaHo cajijio B HAa4YaJI0TO HA OTYETHHS 515 427 515 19 416 1933 99 806
nepuojg
Cyma Ha BceoOXBaTHMHSI 10XO0] : 1476 1476
Pasmpeznesnenue Ha medanbara 3a: - - -

- AUBHUJCHTH (515) (515)

- Apyru ©) ©)
[pexBbpieHU KbM HepasmpeeicHa neyanda - (9) - - 9 -
Canmo kem 31.12.2014 1. 515 418 515 19 413 2903 23764
KopurupaHo cajiio B Ha4aJI0TO HA OTYETHHS 515 418 515 19 413 2903 23 764
nepuoja
Cyma Ha BceOOXBaTHHSI 10XO0] : 50 50
Pasmpeznesnenue Ha nevanbara 3a: - - - - -

- AUBUJCHTH (1030) (1030)
[IpexBBpaeHn KbM HepaspeeneHa meyanda - (42) - - 42 -
Canno ksMm 31.12.2015 1. 515 376 515 19 413 1 965 22 784
H3n.pupexrop: CncraBuren:

M.Toxopos Ct.ATaHacoBa

Hoschumennume npunosicenus, uznosicenu om cmp.1l1l 0o cmp. 40 ca nmepazoenna uwacm om Hacmoswus
¢unamncos omuem.
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1. Kopnopamuena undopmauus

»~OA3EPJIEC” Al e npyxecTBo, cb3naneHo mpe3 1993 r. JIpy:kecTBOTO € ChC CelanuIle u
aapec Ha ympasienue rp. Cunmuctpa, [Ipomuniiena 3oHa 3aman m.x. 93. CpnebHaTa perucTpanus € oT
1993 r., pemenne Ne 1123/1993 1. ma COC. Ilocreqaute mpoMeHy B Y CTaBa M OPTaHATE 32 yIIPaBICHNE
Ha JIPY>KECTBOTO Ca BITUCAHU B THPTOBCKHS PETUCTBP KbM ATCHIIMS MO BiucBaHusATa B 2015 r.

Ll

Coocmeenocm u ynpaejienue

Ksm 31 nexemBpu 2015 r. pasnpeneneHHeTo Ha aKIIMOHEPHUS KallUTal Ha IPY>KECTBOTO €
KaKTO cleqBa:

|.CTpykTypa Ha KanuTana

N no Bpow OTH.
BYNICTAT Uve P nan B
pen aKumu %
OcHoBeH kanutan kbm 31.12.2015 . -
obLwo 515000.00 | 100.00
1 103773170 | ®6K CTPUHI OO/ 7 0.00
2 103860807 | AN ®UHAHC EOO[ 7 0.00
3 110520242 | Bb3PAXXOAHE KACUC 00 7 0.00
4 114077591 | "KAMMUTAN MHXEHEP MPOEKT" 00 429 0.08
5 118006638 | PASEPVHBECT Af] 301750 | 58.59
6 121133745 | BOHEB CO®T OUTUHI O0[ 250 0.05
MHBECTULUWMOHHO OPYXECTBO HAOEX[OA
121224198 | All 3200 0.62
121225574 | [1® "3N1ATEH NNEB" 1352 0.26
121273188 | KAITMAH Al 1632 0.32
10 1220153532 | TPAHCIMNPWHT 00[ 150 0.03
11 124099376 | ATPOHOM 1 XONAWHI EOOA 11 0.00
12 130099320 | MMC-99 227 0.04
"ArEHUNA 3A MIHBECTULMIA A
13 130337234 | KOHCYNTALUMN"AL 25 0.00
14 130432485 | MN® ACK POOVNHA Al 2000 0.39
"EH EH NMPO®ECUOHANEH NEHCWOHEH
15 130432636 | OHA" 2016| 0.39
16 130437051 | "EH EH JOBEPOBOJIEH NEHCWOHEH ®0OHA" 4462 0.87
"EH EH YHVWBEPCAJIEH NEHCWOHEH
17 130478014 | ©OHA" 14331 2.78
18 130669286 | ADPOHA EOO[] 1346 0.26
19 130823204 | QOXKUTAIN ENEKTPOHWKC EOQO[ 15 0.00
20 131229667 | & KANMAH KAMNTAT 7820 1.52
21 131326575 | [1© Obb BAJTAHCUPAH ©OHJ] ] 1890 0.37
A,D,I?OKAD,CKO JPYXECTBO PANYNHOB,
22 131427407 | PANMHOBA 3 0.00
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LLEHTBP 3A MHOBATMBHO PA3BUTUE
23 131477292 | EOOQ] 11 0.00
24 131500620 | ¢ "NCK BAJTAHC" 4521| 0.88
25 131562547 | 1 OBb NMPEMUYM AKLIN 8565| 1.66
26 131569986 | ¢ [ICK PACTEX 8844 | 1.72
27 131572114 | A® KANMAH MAKC 11793 | 2.29
28 141704 | LEO OVERSEAS LTD 23163 | 4.50
29 148139847 | 1o PEAN ®IHAHC BATAHCUPAH ®OH[l 300 0.06
0o PEANT ®UUHAHC BUCOKOLOXOMEH
30 148139861 | OHA 361 0.07
31 175064530 | CEJIEKT PETMOHAN 786| 0.15
32 175188389 | 1® MPOOUT 179| 0.03
33 175203663 | MbPMbJ1 ELP EOO[ 30| 0.01
34 175373078 | 1 AKTV/BA BUCOKOOOXOOEH ®OH[ 157 0.03
Ane NEHCMOHHOOCUIYPUTENEH
35 175554057 | UHCTUTYT 238| 0.05
YN NEHCUOHHOOCUTYPUTENEH
36 175554107 | UHCTUTYT 7387 | 143
NN NEHCUOHHOOCUIYPUTENEH
37 175554114 | UHCTUTYT 1550 0.30
38 175564592 | [1d 3NATEH NEB MHOEKC 30 810| 0.16
39 175875294 | 1d KAMMAH ®UKC 135| 0.03
40 200317771 | 02 KANTAN A 10| 0.00
41 26634804 | AENTA KOHCTPYKT EOO[ 56| 0.01
42 825240908 | NMOAL LIKB-CUNA 28| 0.01
43 828069921 | UCTBP MHBECT Al 61| 0.01
44 85573 | CLAIRMONT HOLDINGS LIMITED 18316| 3.56
®dusnyecku nuua - 874
aKLMoHepu 84779| 16.46

[oacnumennume npunodcenus, usnosxcenu om cmp.10 0o cmp. 36 ca mepasdenna wacm om macmoawus
¢unancos omuem
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»@PA3EPJIEC” Al iMa eAHOCTENIEHHA CHCTEMA Ha YIPABIEHUE ChC ChbBET HAa IUPEKTOPHUTE
B CHCTaB:
Manon MBanoB Tosopos
Muiko XpuctoB KecapoBcku
Benuuka MBanosa bopucopa
Amnton JIro6enoB Tymnes
Mapun Unues [lenen

HpyxecTBoTO ce npenacrasisiBa oT U3nbiaaurtenaus aupexkrop Manon MBanoB Togopos.

KoM 31.12.2015 1. cpenHO ciMchueH Opoii Ha TIepcoHalIa B IPYKECTBOTO - 244 pabOTHUIN
u ciyxurend (2014 r. - 250 paGoTHUIHN U CITYKHUTENN).

1.2, IlIpeomem na deitrocm

[IpenmersT Ha AciHOCT Ha JlpykecTBoTO mpe3 2015 T. BKIOYBA CIICAHUTE BUJIOBE ONEpAIllUU U
CHETKH:

[Ipon3BoACTBO Ha IHPBECHO-BIAKHECTH TUIOYH, KOMOWMHUPAHU OTTAKOBKH
Yenyru

TBproBus ¢ u3AeTUATa B CTpaHATA U UyKOHWHA.

ABTOTPaHCIIOPTHH YCIYTH U APYTH

1.3. Cmpyxkmypa na /lpysycecmeomo

»@A3EPJIEC” AJl HAMa pa3KpUTH KIOHOBE U TPEACTABUTEICTBA.
DUHAHCOBMAT OTYET € CAMOCTOATEEH 0TYET Ha NPeANPHUATHETO.

II. ba3a 3a um3rorBsiHe Ha (MHAHCOBUTE OTYETH M NPHJIOKEHH ChIIeCTBEHH
CUYCTOBOJHMU IMOJUTHKH

1. ba3a 3a u3rorBsine Ha (PUHAHCOBHA OTYET

®duHaHCOBUS 0TUET Ha J{py’KECTBOTO € N3rOTBEH B ChOTBETCTBUE C BCUUKH MeEXAyHapOAHU
crangapTy 3a puHancoBu otyetu (MCDO), KOUTO ce ChCTOAT OT: CTAHAAPTH 32 PUHAHCOBH OTUETH
1 oT ThJKyBaHus Ha Komurera 3a pazscaenus Ha MCDO (KPMC®O), onobpenn ot CbBeTa Ha
Mexnaynaponnau caetoBoau ctragaaptu (CMCC), u MexayHapoJHUTE CIETOBOJIHU CTAaHIAPTH U
ThiIKyBaHusiTa Ha llocTrossHHMs komwurer 3a passcHsBaHe (IIKP), omoOpenn or Komwmrera mo
MexayHapoaau caetoBoau ctanaapta (KMCC), kouto edextuBHO ca B cuia ot 1 sinyapu 2014r.,
1 KouTo ca npuetu ot Komucusara Ha EBponelickus chio3.

3a Tekyuiara roauHa Apy>KeCTBOTO € MPUENIO0 BCUYKH HOBH W/WIIM PEBU3UPAHH CTAaHIAPTH U
TBJIKyBaHus, n3aagenu ot CpBera no MexxayHapoauu cuetoBoanu cranaaptu (CMCC) u pecn. oT
Komutera 3a pazsicaerns Ha MCDO, kouTo ca OmiM yMECTHH 3a HEroBaTa JIeHHOCT.

OUHAHCOBUTE OTYETH ca M3rOTBEHU Ha 0a3a MCcTOpUUECcKaTa IeHa.

Jpy>kecTBOTO BOJM CBOMTE CUETOBOIHU peructpu B Obirapcku JieB (BGN), koiiTo npuema
3a OTYETHA BajTyTa 3a npezcTaBsiHe. laHHuTe B 0T4eTa 32 (PUHAHCOBOTO CHCTOSIHUE U TIPUIIOKEHUSTA
KBbM HETO ca MPECTaBeHH B XHUJISIM JIeBa, OCBEH aKO HEIO APYTo U3PUIHO HE € YKa3aHo.

2 Ilpui1o:keHH ChlIeCTBEHH CYETOBOJIHH MOJUTUKH

2.1.IIpomenu ¢ cuemoeoonama NOJTUMUKA U ZPEUIKU
[IpencraBsHeTo Ha QUHAHCOB OTYET CHIITACHO MEXKTyHAPOJAHUTE CTAHAAPTH 32 (UHAHCOBH
OTYETH M3UCKBa PHKOBOJCTBOTO JIa HAINPAaBH HAW-T00pW MPHUOIM3UTEITHU OIICHKH, HAYHCICHUS U
pa3yMHO OOOCHOBaHU TNPEJIOKEHUS, KOUTO OKa3BaT €(EeKT BBPXY OTUETCHHUTE CTOWHOCTH Ha
AKTUBUTC U IIaCUBUTC, HA HpI/IXOJII/ITe 1 Ha pa3x0111/ITe, 1 Ha OIIOBCCTABAHCTO HA YC.HOBHI/I B3CMaHUA
1 33IbJDKCHHUS KbM JaTaTa Ha ordera. Te3u MpHOIM3UTEIHN OLCHKH, HAYUCACHHS U MPEII0KEHUS
ca OCHOBaHU Ha MH(OpMaIUATA, KOSATO € HaJMYHA KbM JlaTaTa Ha (PMHAHCOBHS OTUYET, TIOPAIU KOCTO
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ObnemuTe (pakTHUSCKU pe3yNTaTH Omxa MOTJH Ja ObJAT pa3iudHU OT TAX (KaTo B YCIIOBUS Ha
(hmHAHCOBA KpH3a HECUTYPHOCTHUTE ca MO-3HaunTeNHH). OOEKTHTE, KOUTO MPEATIONaraT mo-BUCOKa
CTeTIeH Ha CYOCKTHBHA MPEIEHKA WITH CII0XKHOCT, HITH KBJETO MPEUIOKCHHUATA U IPUOITUIUTEITHUTE
CUYETOBO/THU OICHKH Ca ChINCCTBEHU 32 (PHMHAHCOBUSI OTUET, ca onoBecTeHu B [Ipuioxenne Ne 2,23,

2.2.Koncoauoupan omuem na Opyyceceomo
HpyxectBoTO ¢ abinepno Ha PasepunBectAJ] ( Maikara ) ¥ HE M3TOTBSA KOHCONUANPAH
otuet 3a 2015 . ceramacao MCOO.

2.3.Cpasnumennu 0annu

JIpy>KeCTBOTO TMPEACTaBs CpaBHHUTENHA HH(pOpPMANWs B TO3M (UHAHCOB OTYET 3a €aHA
peaxoaHa ronuHa (Iepuo).

Koraro e HeoOX0AMMO, CpaBHHMTEIHUTE HaHHU C€ PEKIaCH(HIMPAT, 3a Ja Ce IOCTHIHE
CHITIOCTABUMOCT CIPSAMO IIPOMEHH B MPECTABAHETO B TEKYIIIaTa FOMHA.

2.4.DyuKyuonaIna 64Ayma u NPUIHAGANE HA KYPCOGU PA3IUKU

®dyHKIMOHAIHATA ¥ OTYCTHA BaJyTa Ha MPEICTaBAHE Ha JAPYKECTBOTO € OBITapCKUIT JICB.
C BBBEXKJIAHETO HAa €BPOTO KaTO oduIlaiHa BanyTa Ha EBponielickus cbo3 choTHOMEHUEeTo ¢ BGN
1.95583:EUR 1.

EdexTrure 0T KypCOBUTE pasjMKH, CBHP3aHU C YPEKIAHETO Ha CACIKH B UYyXKJICCTpaHHA
BaJlyTa, WM OTYUTAHETO HA CJACIKU B YYXKJCCTPaHHA BaJyTa MO KypCOBE, KOUTO Ca Pa3jiHyYHU, OT
TE3H, MO0 KOUTO MbPBOHAYAITHO ca OWITH MPHU3HATH, CE TPETUPAT KATO TEKYIIH MIPUXOIHN U PA3XOJIH B
OT4Y€eTa 3a BCEOOXBATHHUS JOXOL,.

2.5.1Tpuxoou
[Mpuxoaute B JIpykecTBOTO ce MpU3HABAT Ha 0a3a MPUHIMIA 3a HAYUCISBAHE U 10

CTETICHTA, JI0 KOSITO CTOMAHCKUTE U3TO/IU ¢e MPUI00UBaT oT JIpyKEeCTBOTO U JIOKOJIIKOTO MPUXOIUTE
MOTaT HaJIeXkKIHO JIa CE U3MEPSIT.
JpyXecTBOTO OTYHMTA TEKYIIO MTPUXOIUTE OT OOMUYaliHATA JEHHOCT IO BHJIOBE JIEHHOCTH.
[Ipu3HaBaHeTo Ha TPHUXOJUTE C€ W3BHPIIBA IMPH CIIA3BaHE Ha MpHETaTa CUETOBOJ/HA
TIOJINTHKA 34 CJICTHUTE BUIOBE TIPUXOJIU;
e llpuxomu ot mpojaxkba Ha CTOKH, MPOAYKIHS M ApP. AKTHUBU - NMPUXOAUTE CE
MPHU3HABAT, KOTATO BCHYKH CHINECTBEHH PHCKOBE W IOJ3M OT COOCTBEHOCTTAa Ha
CTOKHTE TIPEeMUHABAT B KyITyBada.
e [Ipu u3BBpIIBaHE HA KPATKOCPOUHHU YCIYTH — IMPH 3aBBPIIBAHE HA CHOTBETHATA
ycIyra W mpreMaHe Ha paboTaTta OT KIIMEHTA.
e [lpu gpAroCcpOYHHM YCIIyTH -Ha Oa3ara Ha eTall Ha 3aBbpIICH JI0TOBOP.
[Ipu mpenocTaBsHETO HA YCIYTH, IPUXOAUTE CE€ MPU3HABAT, OTIYUTANKHN €Tara Ha 3aBbPIICHOCT
Ha c/IeJKaTa KbM JaTara Ha OanaHca, ako TO3HW eTall MOXe J1a ObJie HaJeKTHO U3MEPEH, KaKTo U
pasxoauTe, U3BBPIIECHN IO CIETKaTa W Pa3XxoIuTe 3a MPUKIIOUYBaHETO W. ETambT Ha 3aBBpIeH
JIOTOBOP ce onpeziens Ha 0a3a Ha IPUETUTE KbM JlaTaTa Ha M3TOTBSHE HA OTYETa U3IBIIHEHU paboTH
Y ChOTBETHATA MPOMOPIMOHATIHA YaCT HA HAIIPABEHUTE PA3XO/HU.
e [IpuxomuTe OT HaeMu ce MPU3HABAT HA BpeMeBa 0a3a 3a CpoKa Ha JIOTOBOpa.
e [lpuxonu OT NUXBU — MPU3HABAHETO HA JUXBUTE 3a IMPHUXOJA CE HU3BBPIIBA MO METOJA
eeKTUBHATA JINXBA.
e Bwmp3HarpaxaeHusi 3a mpaBa — Ha 0a3a Ha TPUHINUNA HAa HAYHCIABAHETO CHINIACHO
CHABPKAHMETO Ha CHOTBETHOTO CIIOPA3yMEHHE.
e [Ipuxoau oT TUBUIEHTH - IIPU YCTAHOBSIBAHE HA IIpaBaTa 3a MOJy4YaBAHETO UM.
IIpuxoauTe ce OTYUTAT HA IPUHIUIIA HA TEKYIIO HauucisaBaHe. OLEHsBAT ce MO ClipaBe/iuBaTa
CTOMHOCT Ha MOIYyYEHOTO WM MOJJIEKAIIO0 Ha MOydyaBaHe.

2.6. Paszxoou
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Jpy’kecTBOTO OTYUTA TEKYIIO Pa3xOIUTEe 3a JCWHOCTTA MO0 MKOHOMHYECKU CIEMEHTHU U CIIe]
TOBa OTHACS MO (PYHKIIMOHATHO NpenHa3zHaueHHWe C¢ ey (opMupaHe pasMepa Ha pasxoIuTe Mo
HaTpaBJICHUs U IeiHOCTH. [Ipr3HaBaHETO Ha pa3XOAUTE 3a Pa3Xo/1 32 TEKYIIHS IEPUO]T CE U3BBPIIBA
MPY HAYMCIISBAHE HA ChOTBETCTBAIIUTE UM npuxoau. OIeHSIBAT ce 10 CrpaBeyiuBaTa CTOMHOCT Ha
IJIATEHOTO HIIK IPEACTOSIINO 3a IIIalaHe

Paszxoaure B JlpyecTBOTO ce MpU3HABAT B MOMCHTA Ha TAXHOTO BBh3HHKBaHE W Ha 0a3a
MPUHIIAITUTE HAa HAYUCISIBAHE U CHIIOCTABUMOCT.

Pazxonute 3a ObACIIM NIEPUOY CE OTJIAarar 3a IMpU3HABaHE KaTO TEKYIIHM Pa3XOlH 3a Nepuoa,
IIpe3 KOMTO TOrOBOPHUTE 32 KOUTO CE OTHACAT, CE€ U3IIbJIHSIBAT.

DUHAHCOBM NPUXOIM M_PA3X0JH B OTYETA 32 BCEOOXBATHMS JOXOJ CE CHCTOST OT JIMXBCHH
MPUXOJIU U Pa3XoH, CBbP3aHH C MPEJOCTABEHU U MOJYUYCHH 3aCMH, KAKTO M TAKCH U JIPYTH MPEKU
Pa3xo/u 10 KPEAUTH 1 OAHKOBH TAPaHITUK U KYPCOBU PA3JIMKU OT BAJTyTHH OMEPAIUH.

IIpuHUIUIBT HA HAYMCJIEHHE C€ OTHACH 10 (HUHAHCOBUTE pa3xoiu (HUHAHCOBUTE MPHXOIH,
Taka KaKTO CE€ OTHACs JIO0 BCUYKH JPYTd KOMIIOHEHTH Ha OTYETa 3a NMPUXOIUTE M pasxomaute. Te
BKJIFOUBAT M BCUYKU 00€31IeHKH Ha (DMHAHCOBH aKTHBH.

2.7. Hmomu, mawiuHu u 06opyogane

HNmotute, MammHUTe W 000OpyABaHETO (ABJITOTpAaHHTE MaTepUalHU aKTHBH) ca
MpeJCcTaBeHH B OTYeTa 32 (PMHAHCOBOTO CBHCTOSHHE MO ce0ECTOWHOCT HamalleHa C HaTpylaHara
aMopTH3aIs U 3aryonre OT 00e3leHKa, C M3KIIOYECHHE Ha 3€MHUTE M CTpaguTe MPUAOOUTH 0
01.01.2003 r. 3emu u crpaau npumodbutu npeau 01.01.2003 r. ca mpeacTaBeHH MO MPEOIICHEHA JI0
TSIXHATa CIpaBeIJINBa CTOMHOCT, HAMaJleHa ¢ HAaTPYMaHWUTE aMOPTU3aIMK U 3aryOu oT 00e3IeHKa.
3emsiTa HE Ce aMOPTU3Upa.

Ilpeoyenenama (cnpaseonusa) cmounocm Ha UMOTUTE € OIpEAEICHAa OT HE3aBHCUMH
ouenutenu kbM 01.01.2003 r., BB Bpb3ka ¢ npemMuHaBaHe kbM MC®O. HarpynanaTta kbM AaraTta
Ha OIIEHKa aMOPTH3alus € U3MUCcaHa. AKO HaTpylaHaTa aMOpTU3alHs € HeJOCTaTh4Ha, € HAalpaBeHa
KOPEKLHS B OTYETHATa CTOMHOCT Ha aKTUBUTE 32 CMETKA Ha IPEOLICHbYHUS PE3EPB.

ITvpeonauanno oyenagane

KaTto uMOTH, MallluHK ¥ CHOPBKEHHUS CE OTUYUTAT AKTHBH, KOUTO OTrOBapsT HAa KPUTEPUHUTE
Ha MCC 16 u umar cToiiHOCT IIpH NpUIO0OMBAaHETO paBHA WK M0-Bucoka oT 700 neBa. AKTUBHUTE
KOUTO UMAaT CTOWHOCT IO HHUCKA OT TIOCOYEHaTa C€ OTYMTAT KaTo TEKYIIM pa3XxoiH 3a Mepruojaa Ha
npuaoOuBaHe B CHOTBETCTBHE C 0J00pEeHaTa CUETOBOJHA MOJUTHKA. Bcekn MMOT, MallvHA WIN
ChOPBHKEHHE C€ OLEHsBa NPH NPUAOOMBAHETO My IO LieHAa Ha HpUAOOMBAHE OIpeesieHa B
CHOTBETCTBHE ¢ M3uckBanusaTa Ha MCC 16.

[Ipu mepBOHAYANTHO TpHIOOMBaHE UMOTHUTE, MAIIMHUTE M O0OPYJBAHETO CE€ OLIEHSIBAT IO
ce0eCTOMHOCT, KOATO BKJIFOYBA IMOKYITHATA I[€HA, MHUTHUYECKUTE TAKCH W BCHUYKH JPYTH TPEKH
pa3xo/u, HeOOXOAMMH 3a MIPUBEK/IAHE HA aKTHUBA B paOb0OTHO cheTostHUE. [IpeKuTe pa3xoau OCHOBHO
ca: pa3xo/H 3a MOJIr0TOBKA Ha 00eKTa, pPa3Xo/u 3a MbPBOHAYAIHA JIOCTaBKa U 00paboTKa, pa3XoIuTe
3a MOHTaX, Pa3X0AH 3a XOHOpapH Ha JULA, CBbP3aHU C IIPOEKTA, HETIPU3HAT JaHbUCH KPEIUT U JIp.

ITocneosawio ouyenssane

W36panusaT OoT ApyXKEecTBOTO MOAXOA 3a IMocjienBamia OanaHCOBAa OLEHKa HAa HMMOTHUTE,
MAalllMHUTE, ChOPBKEHHATA M 000pylIBaHETO € Mojena Ha cebecroitHoctta mo MCC 16 —
ce0ecTOHHOCT, HaMaJleHa C HAuNCICHUTE aMOPTU3alliH U €BEHTyaTHa 00e3IeHKA.

Memoo na amopmuszayusn

JpyxecTBOTO H3MOJI3BA JTWHEEH METOJ Ha aMOpTH3amusl Ha HWMOTHUTE, MAIMHUTE M
000pyIBaHETO (IBITOTpaHUTE MaTEepHaTHU akTHBH). OCTATHYHUST IIOJIE3CH XKUBOT 33 3eMH H
Crpagu 1O OTAETHU AaKTUBH € OmnpelneieH OT He3zaBucumu oueHutend kpMm 01.01.2003 1.
YcpeqHeHUAT MOIe3€eH )KUBOT 10 TPYIH aKTHUBU € KaKTO CIIeNBA:

e crpamu -25T.
e MamwmHHu 1 obopyasane — 5/10 .
®  aBOMOOMJIH - 10r.

15| 40



®  CHOPBXKCHUS -25r.

®  KOMIIOTPHU - 2.

® TpaHCHOPTHH cpeacTBa — 12,5 .
® CTOMAHCKH MHBEHTap — 6,7T.

OrmpeneneHuTe CPOKOBE HA IMOJE3EH KUBOT HAa NBIATOTPAMHUTE MaTEpUaTHU aKTHUBU CE
MperjiexaaT B Kpas Ha BCEKHM OTYeTeH mepuoa. EQeKkTsT oT mpoMeHHTe B CYETOBOIHHUTE
MPUOIM3UTEITHU OIEHKH CE MPHU3HABA OT Bb3MOXXHO Hal-paHHUS O'bJIENT IEPHOI.

Ilocneosawiu pazxoou

PasxoanTe 3a peMOHTH U MOAMPHKKA CE MPHU3HABAT 34 TEKYIIX B IIEPHOA, TIpe3 KONTO ca
HarnpaBeHU. V3BBpIleHN OCIeABAIIY Pa3X0/y, CBbP3aHU C UMOTHU, MAIlIMHU U 000pY/IBaHE, KOUTO
HMMaT XapakTep Ha MOJAMSIHA Ha ONpPEJCIICHU BH3JIOBU YACTH U arperaT, Wik Ha IpeyCTPOHUCTBO U
PEKOHCTPYKIIHSI, C€ KalHMTAIH3WpaT KbM OajlaHCOBaTa CTOMHOCT Ha CHOTBETHHS aKTHUB H CE
Mpepas3riiexkaa OCTaThbUHUS MY TOJIE3€H KUBOT KbM JaTaTa Ha KamuTanu3aius. ChIIeBPEeMEHHO,
HeaMOpTU3UpaHaTa yacT Ha 3aMEHEHUTE KOMIIOHEHTH Ce M3MKCBa OT OallaHcoBaTa CTOMHOCT Ha
AKTUBUTE U Ce TIPU3HABa B TEKYIIUTE Pa3XOH 3a MEPHO/Ia Ha TIPEYCTPOHCTBOTO.

Obe3yenKka Ha aKkmueu

banancoBuTe CTOMHOCTH Ha TBJITOTPAWHNATE MAaTEPUATHN aKTHBH TTO/JIC)KAT HA MIPETJIe]] 3a
o0e3IleHKa, KOraTo ca HajWile CHOWTHS WM MPOMEHH B OOCTOSITENCTBAaTa, KOWUTO IMOKAa3BaT, e
OanaHcoBaTa CTOMHOCT OM MOTJIA J1a c€ OTJIMYaBa TPAHO OT BH3CTAHOBUTEITHATA M CTOMHOCT. AKO
ca HAJIMIIC TAKWBA MHIUKATOPH, Y€ MPUOJUZNUTEITHO ONPe/IeICHaTa Bb3CTAHOBUTEIHA CTOHHOCT € I10-
HUCKa OT TsAXHAaTa OallaHCOBa CTOWHOCT, TO TOCIIEAHATAa CE KOPUTHpa 10 BH3CTAHOBUTEITHATA
CTOMHOCT Ha aKTUBUTE. Bbh3cTaHOBMMATa CTOMHOCT HAa IBIATOTPalHUTE MAaTEPUAIHU aKTHUBH € IO-
BHCOKa OT JIBETE: CIIPAaBEIJIMBA CTOMHOCT 0€3 Pa3Xxo/au 3a Npojaax0a Wiu CTOWHOCT B ynorpeba. 3a
OTIpPENENSTHETO Ha CTOWHOCTTa B yHoTpeda Ha AaKTUBUTE, OBACIIUTE MAPUYHU MOTOIM Ce
JTUCKOHTHPAT 0 TAXHATA HACTOSIIA CTOWHOCT, KaTO Ce MpHJIara JUCKOHTOB (aKTop MPean JaHbIIH,
KOWTO OTpa3siBa TEKYIIUTE Ia3apHU YCJIOBHMS W OIICHKM Ha BpeMeBaTa CTOWHOCT Ha MapUTe U
pHUCKOBETE CIeUU(PUYHHN 32 CHOTBETHHUSI aKTHUB. 3aryOHMTe OT OOE3IeHKa ce OTYMTaT B OTYETa 32
BCCOOXBATHUS JTOXO/I.

banancoBaTta CTOMHOCT Ha JjaJleH UMOT, MAlllMHA, ChbOPBKEHUE U 000py/ABaHE Ce OTIHCBA
npu ocBOOOXaBaHe OT akTuBa. IledanOarta wim 3arybaTa, Bb3HMKBAIA OT OTIHMCBAHETO HA MMOT,
MalllMHa, ChOPBKEHUE WM 000pyIBaHe Ce BKIIOYBAT B OTUETA 34 JIOXOIUTE, KOTaTO aKTUBBT CE OTIIHILE.

2.8.Hemexywiu nemamepuainu aKmueu

Karo HemarepuaiHWTEe aKTHBH CE€ OTYMTAT AKTHBU, KOMTO OTrOBapsT Ha OIPEIEICHHUETO 3a
HEMAaTepUAICH aKTHB M OTIOBAapAT Ha KPUTCPUHUTE 3a OTUMTAHE HA HEMATECpPUATHU aKTHUBU
dhopmynupanu B MCC 38.

[IspBOHAYaTHO HEMaTepUATHUTE aKTUBU CE€ OTYMTAT 10 IleHa Ha MNPUI0OHUBaHE.
HemarepuanHure akTHBM €€ OTYMTAT CJIeJ NPUIOOMBAHETO IO CEOSCTOMHOCT HaMajeHa C
HaTpyIlaHaTa aMOPTH3AIUs M HATPYTIaHH 3aryOH OT 00e3IeHKa

Hemarepuanaure akTHUBH, KOUTO TOJUICKAT HA aMOPTH3AllMs CE aMOPTU3UPAT MO JIMHEHHUS
METOJT 33 CPOKa Ha OTPEAEIICHYs ITOJIC3CH YKHUBOT.

AMopTu3alusaTa 3a104Ba, KOraTo akTUBBT € Ha Pa3MoJIoKEHUE 3a MOJI3BaHe, T. €., KOraTo TOW €
Ha MACTOTO U B ChCTOSIHHETO, HEOOXOIMMO 3a CIIOCOOHOCTTa My Jia pa0OTH MO0 HAYWH, OYaKBaH OT
PBKOBOJCTBOTO. AMOpPTH3aLMATA CE MPEKpATABa Ha J]aTaTa, Ha KOSATO aKTUBBT € OTIIMCAH.

CpeHHAT TMOJIe3eH )KMBOT B TOJMHU M aMOPTU3AIMUTE 33 JAHBYHU 1IEJIU 32 OCHOBHHUTE IPYITH
aMOPTHU3UPYEMH HEMaTePUAIHN aKTUBH, € KaKTO CJIe/Ba:

['pyna T'oguau | AMoprtH3anuu
32 JIaHBYHH
e B %

[IporpamMHu IpOAYKTH 2 50
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‘ Ceprudukatu no UCO 2 50

AKTHBH, KOUTO MMaT HEONpEJENICH I0JIe3eH )KUBOT HE C€ aMOPTHU3UpAT, a Ce MpOBepsBaT 3a
o0e31eHKa Ha roguiniHa 0a3a. AKTHBH, KOUTO C€ aMOPTHU3UpAT, c€ MperjekaaT 3a HajJudue Ha
00€e31eHKa, KOoraTo ca Ha JUIe ChOUTHS WM UMa IPOMSHA B 0OCTOSATENICTBATA, [TOJICKA3BaIlIH, e
OanmaHcOBaTa CTOMHOCT Ha aKTHUBUTE HE € BH3CTAHOBHMA. 3a 3aryba oT oOe3lleHKa ce MpH3HaBa
cyMmara, ¢ KosITo OajaHcoBaTa CTOMHOCT HaJIXBHpJsl Bb3cTaHOBUMaTa. Br3craHOBUMaTa CTOMHOCT €
[O-BUCOKaTa OT HETHATa IpOJa)xKHa CTOHHOCT U CTOMHOCTTa B ymoTpeba. 3a J1a ce ompenenu
CTOMHOCTTA B yroTpeba, akTHBUTE Ce IPYIHUpAT B Hali-MaJIKUTE Bb3MOKHHU Pa3rPaHUINMU €INHHIIH,
reHepHUpald NapruIHy TOTonH. HedrHaHCOBH aKTHBY ¢ U3KITIOYEHHE Ha MOJIOKUTEIIHA PEITyTanus,
KOMTO MOJUIeXaT Ha O0E3LEHKa ce MPOBEpsBAT 32 €BEHTYalHO Bb3CTAHOBABAaHE Ha 3aryba OT
o0e3neHKa KbM BCSIKa OTYETHA JlaTa.

2.9 /[vizocpounu uneecmuyuu

JbATOCPOYHUTE UHBECTUIIMH, MTPEACTABISIBAIIN YIACTHE B IBIIEPHHU, ACOIMUPAHU U IPYTH
JPYXKECTBA Ca MPEICTABCHN BbB (PMHAHCOBHUS OTYET 1O CeOECTONHOCT.

ITpuTekaBaHUTE OT APY)KECTBOTO WHBECTHIIMHK TOAJICIKAT HA TIperye] 3a obesnenka. Ilpu
yCTaHOBsIBaHE Ha 00€3IIeHKa, ChIAaTa Ce OTpa3siBa B OTYCTA 3a BCCOOXBATHHS TOXOI.

2.10.Mamepuannu 3anacu
MarepuanHuTe 3amacu ca OLIEHEHH IO TMO-HUCKa OT: I[eHaTa Ha NpHIOOMBAaHE W HETHATa

peanu3yema cToHOCT. PazxoanTe, KOMTO ce U3BBPILBAT, 32 1a A0BEIAT JaJleH IPOAYKT B HETOBOTO
HACTOSIIO ChCTOSHUE U MECTOHAXOKACHHUE, Ce BKIIOUBAT B IIeHATa Ha MpUA00MBaHe, KaKTO Cle/IBa:

o CypOBI/IHI/I U MaTCpUuajiv B rOTOB BUJ — BCUYKU JOCTABHU pPa3xXOJau, KOUTO BKIIIOYBAT

BHOCHHU MHUTA U

TaKCH, TPAHCIIOPTHU Pa3X0JH, HEBb3CTAHOBUMH IAHBIM U IPYTU Pa3XOIH, KOUTO JOIPHUHACST 32
MPUBEXIaHEe HAa MAaTEPHAJIUTE B TOTOB 32 TSXHOTO U3IMOJI3BaHE BUJI;

e ToroBa nmponyKmus (CTPOUTEITHO MOHTaXHHU paboTh) — MPEeKH
pa3xo/y Ha MaTepUaU B TPY/] M TIPUCTIJIalla ce YacT OT MPOU3BOJICTBEHUTE HEMPEKH Pa3XO0.u MPH
HOpPMAaJHO HATOBApEH KalalUTeT Ha MPOM3BOJACTBEHUTE MOLIHOCTH, C HW3KIIOYEHHE Ha
aJIMUHUCTPATUBHUTE PAa3XOJH, KYPCOBUTE PAa3IMKA W Pa3XoAUTe IO TPHUBICUYCHH (HUHAHCOBU
pecypceu.

IMpu ymortpebara (mpojgakbaTa) Ha MaTEepUAIHUTE 3alacH Ce W3IOJI3Ba METOABT Ha
CpeAHOIperyieHaTa IeHa.

HerHata peanmu3yema CTOHHOCT IpejcTaBisiBa MPUOIM3UTEIHO OINpeeNieHaTa MpoJaaXKHa
lleHa Ha JaJieH aKTHB B HOPMaJHHUS XOJ Ha CTOINAHCKa JEHHOCT, HaMalleHa ¢ MPHOIU3UTEITHO
OTIpEJENICHUTE PA3XOAH I10 NOBBPIIBAHETO B THPIOBCKM BHJI Ha TO3M aKTHB U NPUOIU3UTEIHO
OTIpelieNICHUTE Pa3XoAM 3a peanm3auus. Ts ce ompexaenss Ha 0a3a aHAIM3 OT CIELUUAINCTH B
JPY>KECTBOTO, KATO CE M3MOJI3Ba HH(OpMAIIHS 32 IIEHH OT MOCIICTHH JOCTABKU W/WiiH 0)epTHH [IeHH
Ha MaTepUaTHH 3allaCH OT ChIINS BUJI.

2.11.Tvpzoecku u Opyzu e3emanus

BsemaHusITa OT KIIMEHTH 110 MPOAAXKOHU, Ce MPU3HABAT M OTYUTAT 10 OPUTHHANIHA (haKTypHA
CTOWHOCT, HaMaJIeHa ¢ 00e3IIeHKa 3a HechOupaemu cymu. [IpubnmsurenHara orjeHKa 3a CbMHUTEITHI
Y HeChOMpaeMH B3eMaHHUs Ce MTPaBH, KOTATO 3a ChOMPaeMOCTTa Ha IIsJlaTa CyMa ChIIECTBYBa BUCOKA
HecurypHoct. HechOupaemuTe B3eMaHus ce 00E3lEHIBAT U3IISIIO, KOIaTO TOBa OOCTOSTEICTBO CE
ycraHoBH. HechOupaemurte B3eMaHUs ce OTIUCBAT NP TSIXHOTO YCTAaHOBSIBAaHE.

OmnpenensiHeTo Ha 00€3IEHKaTa ce U3BBhpPIIBA Ha 0a3a HA BH3PACTOBHUAT aHAIU3 HA BCSIKO
€JIHO B3e€MaHE KaTo € MPHUETO B3EMaHHs C U3TEKBJI CPOK OT Maje)ka IoBeYe OT €JHa T'OJMHA J1a Ce
o6e3nenssar Ha 100 %.

[IpenmnarennuTe pa3xoau, KOUTO KacasT CIIEJBAIINA OTYETHU IMEPUOIU CE TPEACTABAT KATO
ABAaHCOBO MPEBEACHM CYMH Ha JOCTABYMIIM M C€ BKIIIOYBAT BHB B3€MaHHUATA OT KIUCHTH H
JTOCTABYHIIN
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JanbiuTe 3a BH3CTAHOBSIBAHE CE MPEICTAaBAT [0 OPUTHHAIHUS pa3Mep Ha cymara Ha
B3€MaHETO.
Hpyrute B3eMaHUs ce MPEACTABIT MO ce0eCTOIHOCT.
Karo nwparocpounu ce kiacuduuupar B3eMaHus, KOUTO ¢a ¢ GUKCHUPAH MaJACkK U OCTaThUYCH
CPOK JI0 TIajieXka HaJ| eHA roIMHA OT JIaTaTa Ha Tajexa.
Karo xpatkocpounu ce xiracupuupar B3eMaHUs KOUTO Ca:
e  (Oe3 (puKCcCUpaH manex
e c QUKCHpaH NaJeK U OCTaThUCH CPOK J0 Majeka 10 elHa ToAWHA OT JlaTaTa Ha (PMHAHCOBHUS
OTYeT

2.12. Hapuunu cpedcmea
[MapuuHuTe CpeACTBA M TAPHYHY €KBUBAICHTH BKJIFOUBAT MAPUYHU CPEICTBA B OPOil U B OAHKH,
CHOTBETHO B JieBa U BBB BalyTa. [lapUUHUTE SKBHUBAJICHTH Ca KPATKOCPOYHHM, JIECHO OOpaTUMH
BHCOKOJIMKBHTHH BJIOYKECHUSI, KOUTO ChIBPKAT HE3HAUUTEIICH PHCK OT MPOMSIHA B CTOWHOCTTA UM.
[MapuvHUTE CpejicTBA BKITIOYBAT KACOBUTE HATMIHOCTU M PA3IJIAMATEITHATE CMETKH.
3a 1euTe Ha U3TOTBSIHETO Ha OTYETA 3a MTAPUYHKUTE MTOTOLIH:
L] HapH‘IHI/ITC IMOCTBIUICHUA OT KIMCHTU U IMMAapUYHUTC IUIallaHUA KbM JOCTaBUHMLIM Ca
npencraBeHu OpyTHO, ¢ BkimoueH JJJIC (20%);
e JIuxBUTE MO MOJTYYCHUTE KPSTUTH 32 OOOPOTHHU CPEJICTBA Ca BKIIIOYCHHU KaTo IJallaHe 3a
OmepaTuBHA JEHHOCT;
L] JIuxsure 1o IMOJTY4YCHUM HHBCCTUIMOHHU KPEAWUTHU Ca BKIIIOUCHHU KaTO IUIAlllaHUSA KbM
(mHaHCOBaTa ICHHOCT;

o Tlpu mocTaBKa Ha JBATOTPAWHU aKTHBH OT cTpaHara, ruateHuat JJIC ce mocousa Ha pen
»IUTAIaHug KM JTOCTaBYHMIM® KBM MMAPUYHUTE MOTOIM OT OIEepaTHBHA JEHHOCT, JOKOJIKOTO TOM
y4acTBa M C€ BBH3CTAHOBSBA B ONCPATHBHHUTE TOTOIM HA JPYKECTBOTO 32 CHOTBETHHS IMEPUON
(mecer).

2.13.3a0vorcenus Kom docmasuuyu u Opy2u 3a0vaXHceHus

3aIbIDKEHUSITa KbM JJOCTABYHIIN U IPYTUTE TEKYIIU 33 IbIDKSHHSI C€ OTUYUTAT 110 CTOMHOCTTA
Ha OpUTHHATHHUTE (DAKTYypH, KOSATO CE IPHEeMa 3a ClpaBe/jiIiBaTa CTOMHOCT Ha ClIeNKaTa | I1e Oble
M3IJIATeHA B OBbJICIIE CPEILy MOTYYCHUTE CTOKU U YCIIYTH.

2.14. /Tuxeonocru 3aemu u Opy2u npusieueHu Qunancosu pecypcu

Benuku 3aeMu U Ipyru NpHUBJICYCHH (PUHAHCOBU PECYpPCH CE€ OTYMTAT 1O CEOECTOMHOCT
(HOMHMHAJIHA CyMa), KOSTO CE MPHUEMa 3a CIPaBeIMBa CTOWHOCT Ha MOJIYYEHOTO 10 CAeTKaTa, HETHO
OT TIPEKUTE Pa3XOJH, CBHP3aHH C Te3W 3aeMU W TpHBICYeHH pecypcu. Creql mbpBOHAYATHOTO
MpU3HABaHe, JINXBOHOCHHUTE 3a€MHU U JIDYTH TPUBIICYCHH PECYPCH, ca IMOCIE/BAIlO OICHEHH M0
aMOpTU3UpyEeMa CTOMHOCT, OMpelelicHa 4Ype3 MpuiaraHe Ha MeToja Ha ce(peKTHBHATA JIMXBA.
AmopTu3upyemara CTOHHOCT € HM3YUCIeHa KaTo ca B3€TH NPEIBHI BCHUYKUA BHUJOBE TAaKCH,
KOMHCHOHHH M IPYTH Pa3xOu, BKJI. JUCKOHT HITU IPEMHS, aCOITUIPAHH ¢ Te3u 3aeMu. [leqanbute u
3ary0uTe ce MpU3HABaT B OTYETA 32 BCEOOXBATHUS JOXOJ KaTo (DMHAHCOBU MPUXOIU WIIH Pa3XOAH
pe3 Mepuojia Ha aMOPTHU3AIHsl HIH KOraTo 3aIbDKEHUSITa Ce OTIIUINAT WIN PEeaylupar.

JIMXBOHOCHHUTE 3a€MH U JPYTH HpHBJcUEeHU (UHAHCOBU PECYPCU C€ KIAaCH(pHUIMPAT KaTo
TEKYyII[M, OCBEH 3a YacTTa OT TsX, 32 KOSTO JIPY)KECTBOTO MMa Oe3yCIIOBHO TpaBo Ja ypeau
3aJILIDKEHUETO CH B CPOK Hax 12 Mecemna ot AaraTta Ha OayaHca.

2.15 Jluzune
Coraacio MCC17 Au3UHIOB IOTOBOP ce KiacupHuurpa KaTo GrHAHCOB JU3HHT, aKO MPEXBBPIIS
[0 CHUIECTBO BCUUKU PUCKOBE U M3TOJM OT COOCTBEHOCTTa BbPXY aKTHBa. JIM3MHTOB JOTOBOp ce
KiacuuUIppa KaTo OrepaTHBEH JIU3UHT, aKO HE IPEXBHPIIS M0 ChIIECTBO BCHUKU PUCKOBE W U3TOIN
0T cCOOCTBEHOCTTa BbPXY aKTHBA.

Dunancos 1u3unz
Jluzunzononyuamen
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DUHAHCOBUSAT JU3UHT, IIPU KOHTO ce TpaHCPepupa KbM JPYKECTBOTO ChIIECTBEHATA YaCcT
OT BCHYKH PHCKOBE M CTOMAHCKH TOJ3HW, MPOU3TUYAIIN OT COOCTBEHOCTTa BBHPXY aKTHBA IO
(hMHAHCOB JTU3WHT, C€ KalMTAIN3Upa B OTYETa 332 (PMHAHCOBOTO CHCTOSHUE HA JIM3WHTOTIOTYIaTENs
KaTro ce NpEeACTaBs Karo WMOTH, MAIIUHU W OOOpYJBaHE IIOJ JIM3MHT [0 IICHA Ha He3a0aBHA
MpoJak0a MK aKo € MO-HUCKa — 10 HACTOsIIaTa CTOWHOCT Ha MUHUMATHUTE JIN3WHTOBY TUTAIIAHHUS.
JInzuHTOBMTE TUTAIIIAHKS CHIBPIKAT B ONPEIEICHO ChOTHOIIEHNE (PMHAHCOBUS Pa3xo/ (JMXBaTa) U
MPUCIIAAINATA CE YaCT OT JIU3UHTOBOTO 33 bJKCHHE (TJIABHUIIA), TAKa Y€ J1a CE MOCTUTHE MOCTOSTHEH
JIMXBEH TMPOLEHT 3a OCTaBalllaTa HEU3IUIaTeHA YacT OT IJIaBHUIATA MO JU3UHTOBOTO 3aIbJKCHUE.
JIuxBeHnTE pa3xoau ce BKIIFOYBAT B OTUETA 32 BCEOOXBATHUS JOXO M Ce TIPU3HABAT KaTo (PMHAHCOBU
pasxosu.

[MpumoOutuTe MOA PUHAHCOB JIM3UHT aKTUBU CE aMOPTHU3HMpAT Ha 0a3a MOJIC3HUS KUBOT Ha
aKTHBa M B pAMKHWTE Ha JIM3HHTOBHSI CPOK.

Onepamueen TU3UHZ

JluzuHr, npu KOMTO HaeMOJATENAT MPOABJDKABA Ja MPHUTEKaBa CHIIECTBEHaTa 4YacT OT
BCUYKH PHCKOBE W CTOMAHCKW W3TOIU OT COOCTBEHOCTTa BBPXY HalCHUS aKTUB ce Kiacuuumpa
KaTO OTIEPATUBEH JIU3UHT.

[TocTpmieHHATa O ONEpPaTUBHUS JU3UHT CE MPU3HABAT KATO JIPYTH JOXOAW B OTYETa 3a
BCeOOXBaTHHSI TOXO]T Ha 0a3a IMHEEH METOT 3a TIepro/ia Ha TN3UHTA.

[InamanusaTa BB Bpb3Ka C ONMEPATUBHUS JU3WHT C€ MPU3HABAT KAaTO Pa3XxOAd 33 BHHIIHU
YCIIYTH B OTYETa 332 BCCOOXBATHUS JI0XO Ha 0a3a TMHECH METOJ] 3a IepHoa Ha JIM3UHTa.

2.16.Jlencuonnu u opyzu 3a0vadceHus KoM nePCOHANd HO COUUAIHOMO U mMPYO08o
3aKOHO0aMmeNCcmeo

TpynoBHUTE U OCUTYPUTEITHN OTHOLICHUS ¢ pAOOTHUIIUTE U CITY>KUTEIUTE B JPY>KECTBOTO CE
OocHOBaBaT Ha pasmopendute Ha Konmekca Ha Tpyma u Ha pasnopenOurte Ha JI€HCTBAIIOTO
OCUT'YPUTEIIHO 3aKOHOJIATeICTBO B bbirapus.

3aII'bJ'I)KeHI/ISI KbM IIEPCOHAT U OCUTYPUTCIIHNU OpraHu3alumn ce KnacmbnunpaT 3abJIDKCHUA
Ha MPEeJNpHUATHETO M0 MOBOJA HA MHHAJI TPY[, MOJOXKEH OT HAeTUs MEPCOHANT M CHOTBETHUTE
OCHT'YPUTEITHH BHOCKH, KOUTO CE€ M3UCKBAT OT 3aKOHOJATENCTBOTO. CBITIAaCHO M3MCKBaHUATA HA
MCC19 ce BxIIOYBAT M HAYHCIEHUTE KPATKOCPOUHHU JIOXO/IM HA TIEPCOHANA C IPOU3XO0 HETIOI3BaHU
OTIYCKM Ha IEpCOHaNa M HAYMCICHUTEe Ha 0a3a Ha JAEHCTBAIMTE CTAaBKU 32 OCHUTYpsBaHE,
OCUTYPUTEITHH BHOCKH BBPXY TE3U TOXOIH.

Kpamxkocpounu 0oxoou

KpatkocpouHuTe 10X0/M 32 HAeTHs MepcoHan moj| popmara Ha Bb3HATPAXKICHHS, OOHYCH U
COIIMAITHY JIOTIIANAHNS U TPUI00MBKY (M3UCKYEMH 3a ypEeK/IaHe B paMKHTE Ha 12 Mecela cliest Kpas
Ha MEePHUO/ia, B KOMTO NMEPCOHAIBT € TIOJIOKKII TPY/I 32 TSAX WU € U3ITBJIHUI HEOOXOAMMHUTE YCIIOBH)
ce MpU3HABAT KaTO Pa3xoj] B OTUeTa 3a BceoOXBaTHHsI 10X0ja (B mevanbara wiMm 3arybarta 3a
rojauHara), ocBeH ako jmageH MC®DO He u3ncKBa Ta3u cyMma Jia Ce KaluTaIu3nupa B cedecToiHOCTTa
Ha OIpEIECH aKTHB, 3a IEpHOJia, B KOWTO € IOJOXEH TPYAbT 33 TAX W/WIH Ca H3IIBIHCHH
HU3HWCKBAHUATA 3a TAXHOTO MOJy4aBaHC, U KaTO TEKYUIO 3aAbJDKCHUC (C.He}l nmpucragaHe Ha BCUYKH
IJIATeHU BEYe CYMH U TOJIarallly Ce YAPHKKH) B pa3Mep Ha HEAUCKOHTHUPaHATa UM CyMa.

KbM pgartata Ha Bcekd (DMHAHCOB OTYET APYKECTBOTO IPaBH OICHKA Ha CyMara Ha
OYaKBAHUTE Pa3XOAM M0 HATPYIBAIIUTE C€ KOMIIEHCHPYEMHU OTIYCKH, KOSTO C€ OYakBa Ja Obie
M3IJIATeHA KaTo Pe3yJITaT OT HEM3IOI3BAaHOTO MPAaBO HA HATPyIaH OTITyCK. B olleHKaTa ce BKIIIOYBAT
npuOIM3UTEeNTHATa TIPElleHKa 3a CcyMara 3a CaMUTE BB3HArPAXKACHUSA W HA BHOCKUTE II0
3aIbJDKUTEIIHOTO OOIIECTBEHO M 3[PaBHO OCHUTypsBaHE, KOUTO PabOTOAATENAT AB/DKH BhPXY TE3U
CyMH.

Jvazocpounu 00xo00u npu neHCuoOHUpaHe

IThanose ¢ degpunupanu 6HOCKU

OCHOBHO 3aJbJDKCHHE Ha JPYKECTBOTO KaTo pabortojaren B bweiarapus € na u3BbpiiBa
3aJBJDKUTEITHO OCUTYpsiIBAHE Ha HaeTHs cu TepcoHan 3a (oux ,JleHcuu”, HOMBIHUTEIHO
3aIBJDKUTENIHO eHCHOHHO ocurypsieane ([3I10), oz ,,00110 3a00isBane u MaiiunHcTBO” (O3M),
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¢onn ,,bespaboruna”, ¢ouxg ,,Tpynosa smomonyka u mpodecuonanHa Oomnect” (T3IIb), ¢onn
»l apaHTHpann B3eMmaHus Ha paborHummre U ciayxutenute” ('BPC) m 3mpaBHO ocurypsiBane.
Pa3mepute Ha OCUTYypUTEITHUTE BHOCKH CE€ YTBBPXK/IaBaT BCAKA TOAMHA ChC 3aKOHA 3a Oro/KeTa Ha
JOO u 3akona 3a 6romxera Ha H30K 3a choTBeTHaTa roanHa. BHOCKUTE ce pasmpenensT Mexay
paboTomaTenss W OCHUTYPEHOTO JHIIE B CHOTBETCTBHE C MpaBmiaTta or Komekca 3a comMaitHo
ocurypsiBane (KCO) B crotHOmenue 60:40 (2014 r.: 60:40).

Te3u ocurypuTenH IEHCHOHHY IJIaHOBE, PUJIATaHu OT JPYKECTBOTO B KAUECTBOTO MY Ha
paboroxaten, ca muaHoBe c aAeduHUpaHu BHOCKH. [Ipm TAX paboTomarenar Iuiama MecedHO
OTIpeZIe]ICHN BHOCKHM B IbpkaBeH (oup ,Ilencun”, donx ,,O3M, doun ,,bespadboruma”, douna
,» 1 3[1b”, xakTo 1 B yHHBEpCaITHU U MPOo(hEeCHOHATHH NTEHCHOHHHN (OHI0BE — Ha 6a3a (hUKCHpaHH 110
3aKOH MPOILIEHTH M HSAMAa MPaBHO WJIM KOHCTPYKTHBHO 3aJbJDKEHHE Ja JOoIulalia BB (OHIOBETE
ObJIeIy BHOCKH B CIIy9anuTe, KOTaTo T€ HAMAT JIOCTaThYHO CPEICTBA Ja M3IUIATAT HA CHOTBETHUTE
nu1a 3apabOTEHUTE OT TSAX CYMHU 3a IIepHoa Ha TPYJOBHS UM CTaX. AHAJIOTHYHY Ca U 3a]/bIDKCHHAATA
0 OTHOIIICHKE Ha 3APAaBHOTO OCUTYpSIBAHE.

KBM mpyxkecTBOTO HsIMa Ch3fazeH ¥ (QPYHKIHMOHHpAIL YaCTeH JOOPOBOJIEH OCUTYpPHUTEICH
dhonm.

JbmKuMETE OT APYKECTBOTO BHOCKH TI0 TUIAHOBETE € JAc(PUHUPAHN BHOCKH 33 COLUATHOTO
U 3[IpaBHO OCHUTypsiBaHE c€ NMPH3HABAT KaTO TEKYI Pa3XoJ] B OTUETa 3a BCCOOXBATHUS A0XOA (B
nevanbara wim 3arybara), ocBeH ako nageH MCQPO He M3HMCKBa Ta3W cyMa Jia e KaluTaln3upa B
cebecTOHOCTTa Ha OmpeseNieH aKTWB, W KAaTO TEeKyIo 3aJbJDKEHHE B HEIMCKOHTHUPAH pa3Mep,
3a€IHO U B IIEPHOJIA Ha TTOJIaTaHe Ha TPYJa U Ha HAYMCICHUETO HA ChOTBETHUTE JJOXOAU Ha HACTUTE
JUIA, ¢ KOUTO TOXOJHW BHOCKUTE Ca CBBP3aHHU.

Inanose ¢ depunupanu 0oxoou

Crwraacno Kozekca Ha Tpyna Ipy>KeCTBOTO B Ka4eCTBOTO My Ha paboronaren B brirapus e
3aJJBJDKEHO J1a M3IUIAIIA Ha [IEPCOHala MPH HACThIIBaHE HA ICHCHOHHA BB3PACT 00C3IIETEHUE, KOETO
B 3aBHCHMOCT OT TPYAOBUS CTaX B MPEINPHUATHETO MOXKE Ja Bapupa Mexay 2 u 6 OpyTHH paOOTHU
3aIlTaTH KbM JiaTaTa Ha IIpeKpaTsBaHe Ha TPYJO0BOTO MpaBooTHOIIeHHE. [o cBouTe XapakTepucTUKH
TE3W CXEMH NpEICTaBIsIBAT He(OHIMPAHH TIIAHOBE ¢ AeGUHUPAHH JOXOJIH.

NzuncrnenneTo Ha pa3Mepa Ha Te3W 3abJDKCHHS Hallara y9acTHeTO Ha KBATU(HUIUPaHU
aKTIOEPH, 32 J1a MOXKE J1a Ce OIPE/IENIH TAXHATA CeralTHa CTOMHOCT KbM JaTaTa Ha (PMHAHCOBUS OTYET,
MO KOSITO Te Ce MPEACTaBAT B OTYETa 38 (MHAHCOBOTO CHCTOSIHUE, & PECIIEKTHBHO U3MEHEHUETO B
CTOWHOCTTA UM, C€ IMPEJCTaBs B OTYETA 32 BCEOOXBATHHS JIOXOJ KAaTO: &) Pa3XOAHTe 3a TEKYI H
MUHAQJI CTaX, Pa3XOAWTe 3a JIMXBa U €(DEKTUTE OT CHKPAIIEHUITA M ypeXKJaHUSATA Ce MPU3HABAT
BeJHAra, B IepHo/ia, B KONTO Bb3HUKBAT, U MPEJCTABST B TEKyIlaTa revyanda uiu 3aryoa, 1Mo craTus
,»pa3xoau 3a nepcoHasn”, U 0) eeKTUTE OT MOCICIBAIIMTE OIEHKH Ha 3aJbJDKCHHUITA, KOUTO IO
CBHINECTBO MPEACTABIABAT aKTIOEPCKH TleuanOu v 3ary0u, ce Mpu3HaBaT BeIHara, B Iepruo/ia, B KOUTO
BB3HHUKBAT, W C€ TMPEICTaBAT KbM JPYrH KOMIIOHEHTH Ha BCEOOXBATHHSA HOXOJ, IO CTaTHsI
,,TIOCJIC/IBAIIM OIICHKH Ha IMEHCHOHHU IJIAHOBE C JC(PUHHUPAHU JOXO0H”’. AKTIOEPCKHUTE TeUaiOn u
3ary0u MpOM3THYAT OT MPOMEHU B aKTIOEPCKHUTE TPEATIOKEHHUS 1 OIHUTA.

KbM martara Ha Bceku roauiieH (HUHAHCOB OTYET APYKECTBOTO Ha3HAaYaBa CEPTUPHULMPAHU
AKTIOCPpH, KOUTO U3AaBaT JOKJIAA C TEXHUTEC U3UYUCIICHHUSA OTHOCHO ABJTOCPOYHUTE MY 3aABJIKCHUA
KbM IEepCOHaa 3a 00e3lIeTeHrs TIpU NIEHCHOHUPaHe. 3a IeNTa Te MpUlaraT KpeIuTHHAS METOo]| Ha
nporHo3uute eavHuny. CeramiHaTa CTOMHOCT Ha 3aJBJDKEHHETO MO JeUHHPAHUTE IOXOOU Ce
n3yncisiBa 4pe€3 AHUCKOHTHPAHEC Ha 6B)IeHII/ITe Mapu4yHy IOTOLH, KOUTO CE€ OYaKBa [a 6'BllaT
U3IUJIAaTCHU B PAMKHUTEC Ha MAaTYpUTETa Ha TOBa 3aJAbJDKCHUC W IIPU H3II0JI3BAHCTO Ha JIMXBCHUTC
paBHHMIIA Ha AbPKABHU IBITOCPOUYHM OOJHMTralMu ¢ mojo0eH CpokK, KoTupaHu B bearapus, kbaero
(YHKIMOHHMPA U CaMOTO JIPY>KECTBO.

Jloxoou npu nanyckane

ChrioacHo MecTHHTE pa3nopeAdd Ha TPYJOBOTO W OCHTYPHTEIHO 3aKOHOJATEJICTBO B
Bwarapus, napyxectBoTo Kato paborojaren UMa 3aIbIDKEHUE Ja M3IUIATH MPH MPEeKpaTsIBaHe Ha
TPYIOBUSI JOTOBOP TIPE/IN MIEHCHOHUPaHE OIpe/IelICHH BUIOBE 00e3IeTeHHUS.

JpyXecTBOTO MpH3HABA 3aJbDKEHHUATA KbM MIEPCOHANA 10 JOXOIHU MPH HAIlyCKaHe Mpean
HACTHIIBAaHE HA NEHCHOHHA BB3PACT, KOTATO € JEMOHCTPUpPAH OOBBP3BAIll aHTAKHMEHT, Ha 0a3a
MyOJIMYHO aHOHCHpPAH IUIaH, BKI. 3a MPECTPYKTYpPHPAHE, ja ce MPEKpaTh TPYAOBHS JOTOBOP ChC
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CHOTBETHHUTE JiHIla 0e3 Ja MMa BB3MOXKHOCT Jla C€ OTMEHH, WIH NpU (POPMAIHOTO H3/IaBaHE HA
JOKYMEHT 3a TOOpPOBOJIHO HarryckaHe. Jloxoau mpu HarmyckaHe, IUIaTUMH ToBede oT 12 mecena, ce
TUCKOHTHPAT U TIPEACTABAT B OTYETA 32 GHHAHCOBOTO CHCTOSIHHE TT0 TSXHATA CETallHa CTOMHOCT.

2.17. Akyuonepen Kkanuman u pezepeu
»PA3ZEPJIEC* A]l e akiimoHEpHO JIpYyKECTBO U € 3aIbJKEHO J1a peructpupa B Thprosckus
PETUCTBD OMpeneNeH pa3Mep Ha aKIMOHEPEeH KamuTal, KOMTO Ja CIyXH Karo oOe3lnedyeHue Ha
KPEIUTOPHUTE Ha JIPY)KECTBOTO 3a W3IMBIHEHWE HA TEXHUTE B3EMaHUS KbM HETro. AKIMOHEPHUTE
OTrOBapsAT 3a 3aJbJDKEHHATA Ha JIPY)KECTBOTO JIO pa3Mepa Ha CBOETO aKIMOHEPHO y4YacThe B
KamuTaja ¥ Morat Jja IpeTeHANpPaT BpbIllaHe Ha TOBA Y4aCTHE caMo B IPOU3BOACTBO 110 JIMKBHUIAIHS
WJIH HECHCTOSTEITHOCT.
ChrinacHo W3WCKBaHHATA Ha THProBCKHS 3aKOH W YCTaBa JPYKECTBOTO € JITBKHO Jia
¢dhopmupa dhonx Pesepren, karo M3TOYHMIIM Ha POHAA MOTAT J1a OBJAT:
e Haii-manko egHa mecera OT medandaTa, KOSTO c€ OTHENS, OKATO CpeACTBaTa 3a
¢donna nocturnar 100% ot kanmuTana Wid MO-roJisIMa 4acT, PeIBUJIcHa B Y CTaBa;
e CpencTBa, MOJyYSHH HAJ HOMHHATHATA CTOWHOCT HA aKIMUTE MPH U3J]ABAHETO UM
(mpemueH pesepn);
e JIpyru U3TOYHULHM, IPEBUACHH 10 pemenne Ha OOIoTo chOpaHue.
CpenctBara ot (hoHJ2 MOTaT Ja c€ U3IMOI3BAT CaMo 3a MOKPHBAaHE Ha TOIUINHATA 3ary0a
Ha 3aryou ot npeaxoaHu roguan. KoraTo cpeacrsara BB (hOHIA TOCTUTHAT OIPE/ICIICHUs B Y CTaBa
MUHHMAJICH pa3Mep, CpeJICTBaTa HaJl Ta3dh CyMa Morar Ja ObJaT M3MON3BaHH 3a YBElUYaBaHE Ha
KamuTana.

2.18 /lanvuu 6bpxy neuanoama

Texywume Oanvyu BBPXy NedandaTa ca ONpeeieHd B ChOTBETCTBHE C M3MCKBAHUATA Ha
OBJITapCKOTO JTAaHBPYHO 3aKOHOJATEJICTBO — 3aKOHA 3a KOPIOPATHBHOTO IMOJOXOAHO obJaraHe.
Homunannata nanbsuaa craBka 3a 2015 1. e 10% (2014 r.: 10%).

Omcpouenu Odanvyu BBPXY INedanbara ce ONpenessiT upe3 IpujaraHe Ha OanaHCOBHS
MacHBEH METOJ, 32 BCHYKHM BPEMEHHH pa3MKU KbM JlaTaTa Ha (UHAHCOBUS OTYET, KOUTO
CBII[ECTBYBAT MEX/y OallaHCOBUTE CTOWHOCTH M JAHFYHUTE OCHOBH Ha OT/ICITHUTE aKTHBHU U MTACHUBH.

Omcpouenume 0anvunu nacugu ce IPU3HABAT 32 BCHUKU 00JIaraeMu BPEMEHHHU PA3IUKH, C
M3KITIOYCHUE Ha Te3W, MOPOJIWIIN Ce OT NMPH3HABAHETO HAa aKTHB HMJIM IAcHB, KONTO KbM JaTara Ha
CTOTIaHCKAaTa OTepallrs He € TIOBJIMSUT BbPXY CYETOBOIHATA U TaHbuUHATA Mevanoa / (3aryoba).

Omcpouenu danvunu akmuey ce IPU3HABAT 332 BCHUKH HaMaJlsieMH BPEMEHHH Pa3JIMKH U 32
HEH3II0JI3BaHU JTaHBYHH 3aryOH, /10 CTETICHTA, 10 KOSTO € BEPOSTHO TE Ja Ce MPOSBAT 0OPaTHO U Jia
ObJic TeHepupaHa B ObJelle JOCTaThb4HA ObOjaraeMa mnedanda WM Ja ce MpOosBAT obiaraeMu
BPEMEHHH Pa3IMKH, OT KOUTO J]a MOTAT Jia Ce TIPUCTIaJHAT TE3U HaMaJIsieMH Pa3JIvKH, C U3KITI0UEeHHE
Ha pa3lIUKUTE, MOPOAWIIM CE€ OT NPHU3HABAHETO HAa aKTHB WIM NacWB, KOMTO KbM JaraTa Ha
CTOIIAHCKATa OTIEPAINs HE € MOBIHUST BbPXY CYETOBOAHATA U JaHbUYHATA mevasoa / (3aryoa).

banancoBata CTOMHOCT Ha BCHYKM OTCPOYCHH JAHBYHU aKTHBH C€ TpETJekKaa MpH
W3TOTBSIHE HAa TOJUIIHMS OTYET U C€ peAylHpa A0 CTENEHTA, 10 KOSITO € BEPOSITHO TE Ja C€ MPOSABAT
00paTHO U Ja ce TeHepUpa JOCTAaTHYHO obJjlaraeMa rnevainoa Wi IposiBSIBALIM CE IIPE3 ChIINS EPUO.
o0JyiaraeMu BpeMEHHH Pa3lIuKH, C KOUTO T€ MOraT Ja ObJaT NPUCTIIHATH WA KOMIIEHCHPAHH.

OTcpoveHnTE JaHBYHU aKTUBH U ITACHBH CE OIICHSABAT Ha 0a3a JaHBYHUTE CTABKH, KOUTO C€
OYaKBa Jla ce Mpuiarar 3a Iepuoa, npe3 KOWTO aKTHBUTE LIE C€ peallu3upart, a MacuBUTE IIE Ce
ypenst (moracsiT) Ha 6a3a TaHPYHHUTE 3aKOHHU, KOUTO Ca B CUJIA MIIH C TOJIsIMa CTETIeH Ha CUTYPHOCT
ce 0YaKBa Jia ca B CHJIa.

KoM 31.12.2015 r. oTcpoueHnTe naHbLU BbpXY medanbarta ca omeHeHH mpu craBka 10%
(31.12.2014 r.: 10%).

2.19./lox00u na akyus

OCHOBHHTE JIOXOM HA aKI¥sl C€ U3YHUCIABAT KaTO CE pa3zeiii HeTHATA revanda win 3aryoa
3a mepuojia, MoJJIeXKalla Ha pa3npeaciicHHe MEKIY aKIIMOHEPUTE, MPUTSKATEIN Ha OOMKHOBEHHU
aKIIMHU, Ha CPEIHO-TIPETErICHHsI OOl Ha Abp)KaHUTE OOMKHOBEHHU aKI[UH 3a IMEePHO/Ia.
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CpeHO-TIPETETIICHUAT OpOl aKIMU MPEACTABIABA OPOAT Ha IbPKAHUTE OOMKHOBEHU aKIIUU
B HAYaJIOTO HA TMEPHOAa, KOPUTHpPAH ¢ Opos Ha oOpaTHO M3KyINeHWTEe OOWKHOBEHH aKIMH W Ha
HOBOM3/IaJICHUTE TAKWBa IPe3 MEPHOJa, YMHOXKEH IO CpeaHO-BpeMeBus (aktop. To3u dakTop
n3passBa Opos Ha JHWUTE, IPE3 KOMTO KOHKPETHUTE aKIMU ca OWII JbpiKaHU, CIPSIMO OOIIus Opoit
Ha JTHUTE TIpe3 Teproa.

2.20.IIposusuu
IIpoBU3uHK Ce TPH3HABAT, KOraTO IPYKECTBOTO HMMa HACTOSAIIO (KOHCTPYKTHBHO HUIH

MPaBHO) 3abJDKCHUE B PE3yITaT HA MUHAJIO CHOUTHE U € BEPOSTHO, Ue TIOracsIBaHETO/yPEKIaHETO
Ha TOBa 3JIbIDKEHUE 111 MOPOJH HEOOXOIMMOCT OT U3XOJSAII TIOTOK OT PECYpCH Ha IPYKECTBOTO.
[IpoBusunTe ce oneHsiBaT Ha 0a3a Hali-TO0OpaTa MPHUOIM3NUTEIHA TIPEIICHKA Ha PHKOBOJACTBOTO KbM
JataTa Ha oOT4YeTa 3a BCEOOXBATHHUS JI0XOJ, HEOOXOAWMH 3a YpPEXKIAaHETO Ha CHOTBETHOTO
3agbipkeHue. [IpuOnusnTenHara OIEHKAa ce MUCKOHTHPA, KOraTo MaJeXbT Ha 3aIBbIDKCHHUETO €
nbarocpodeH. Korato ce odakBa 4acT OT pecypcuTe, KOUTO IE CE H3MON3BAT 3a YpexkJaHe Ha
3abJDKEHUETO Aa OBbJaT BB3CTAHOBEHU OT TPETO JIMIIE, IPYKECTBOTO TNpPU3HABA B3EMaHE, aKo €
HaJIMIIC BUCOKA CTENICH Ha CUTYPHOCT Ha HErOBOTO IMOJIy4aBaHE M CTOMHOCTTA MY MOXE HaJICXKIHO
Jla ce YCTAaHOBH U JIOXO (KPEIUT) O ChIATa MO3UIHS B OTYETA 32 BCCOOXBATHHS JOXOJ, KBJICTO €
MpeCcTaBeHa U caMaTa MPOBU3HSL.

2.21. Dunancosu uHcmpymenmu

@Dunancoeu akmugu

JpyxecTBoTO Kiacuduipa CBOUTe (PMHAHCOBU aKTUBHU B KaTErOpHsITa 3aeMH (KPEIUTH) U
B3eMmanus. Kiacudukanusara € B 3aBUCUMOCT OT CBIIHOCTTa U HeiuTe (IpeaHa3HaueHUETO) Ha
(hMHAHCOBHUTE aKTWBH W C€ OIpeneis OT PHKOBOACTBOTO KBbM JaTaTa Ha ITbPBOHAYATHOTO UM
MpU3HABAHE B OTYETA.

O0uuaiiHO JPYKECTBOTO NMpPH3HABA B OTYETa 32 (PMHAHCOBOTO CHCTOSIHME (DMHAHCOBHTE
AaKTUBU Ha JlaTaTa Ha ThPryBaHE — JlaTaTa, Ha KOSTO TO ce € OOBBp3asio (TI0e]0 € OKOHYATeJeH
AHT@XUMEHT) Jla 3aKyld CHOTBETHHTE (HHAHCOBM aKTWBU. Bcuukm ¢(UHAHCOBH aKTHBH
I’bPBOHAYAJIHO C€ OLEHSABAT IO TSAXHATa CIPABEIJIMBA CTOMHOCT IUIIOC TMPEKUTE Pa3XOAU [0
TpaH3aKIUATA, C M3KITFOUYCHUE Ha Te3U aKTHBH, KOUTO ca M0 CIPaBe INBa CTOWHOCT Mpe3 Neqanon u
3ary6wu. [locneHuTE Cce mpu3HaBaT MO CIpaBeAINBa CTOMHOCT, a IPEKUTE Pa3Xo/I M0 TPaH3aKIUsATa
Ce MPU3HABAT BEJIHAra B OTYETa 3a BCEOOXBATHHS IOXO/I.

®DUHAHCOBUTE aKTHUBHU CE OTIIMCBAT OT OTYeTa 3a (MHAHCOBOTO ChCTOSHUE HA JIPYKECTBOTO,
KOTaTo IpaBara 3a MoJlydyaBaHe Ha MAPUIHU CPECTBa (IOTOIM) OT TE3W aKTUBHU ca U3TEKIIH WK ca
MPEXBBPICHN U JPYKECTBOTO € MPEXBHPIUIO CHIECTBEHATA YaCT OT PHCKOBETE M TOI3UTE OT
CcOOCTBEHOCTTa BBPXY aKTHBa Ha JPYro JPY>KeCcTBO (Jidie). AKO JpYyXKECTBOTO MPOABDKaBa Ja
IBPKH CHINECTBEHATA YaCT OT PUCKOBETE U IOJIBUTE acOIMHUPaHU ChC COOCTBEHOCTTa HA JaJieH
TpaHcdepupaH (PMHAHCOB aKTHB, TO MPOJBIDKABA Jla IPU3HABA aKTHBA B OTYETa 32 ()MHAHCOBOTO
CHhCTOSIHUE, HO ITPH3HABA CHIIO M 00€3MEeUCHO 3aIbJUKCHUE (3aeM) 3a IIOJIYUCHHUTE CPECTBRA.

Kpeoumu u eé3emanusn

Kpenutn u B3emanust ca HereprBatuBHE (PUHAHCOBY aKTHUBH C (GPUKCUPAHH UIIA YCTAHOBUMH
IUIAlIaHus,, KOUTO HE Ce KOTHpaT Ha akTHUBEH mmasap. Te ce oueHsBaT B OajaHca IO TSIXHATa
aMOpTH3UpyeMa CTOWHOCT TPW M3MOI3BAHETO HA MeToAa Ha e(eKTHBHATAa JIMXBa, HaMaJeHa C
HarmpaBeHaTa oOe3leHKa. Te3W akTHBHM Ce BKJIOYBAT B rpynaTa Ha TEKYIIUTE aKTUBU, KOTaTO
MaTypuTe€TbT UM € B PAMKUTC Ha 12 Mecena WiIn B €OUH oOnyaeH ONEpaTUBCH HHUKBJI Ha
JIPY’)KECTBOTO, a OCTAaHAINTE — KAaTO HETeKylmmu. Ta3u rpymna (PUHAHCOBH AaKTHBH BKJIFOYBA:
MPEIOCTaBeHN 3a€MU, THPIOBCKH B3EMaHWs, APYrd B3€MaHUS OT KOHTPAreHTH U TPETH IUIIA,
mapu4yHu CpE€ACTBa W NApUYHU CKBHUBAJICHTU OT Oamanca. JInxseHusT J0X0 IO KPEAUTHUTE U
B3eMaHMATA CE NPU3HABAT Ha 0a3a epeKTHBHATA JIMXBA, OCBEH IPH KPATKOCPOUHUTE B3EMaHHS IO/
12 Mecena, KbJIETO MPU3HABAHETO HA TaKbB JOXOJ] € HEOCHOBATEITHO KAaTO HECHIICCTBEHO U B
paMKHTe Ha OOMYAHUTE KPEJIUTHU YCIOBUs. ToMH ce mpejcTaBsi B OTYEeTa 32 BCEOOXBATHHS JIOXO]I,
KBM ,,IPYTH JOXOIIH OT IeHHOCTTA”.
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Dunancosu aKkmugu Ha paznooNceHue U 3a npooar)3coa

DHHAHCOBUTE aKTHBH HA Pa3MOJI0KCHHE U 3a TIpojak0a ca HelepUBaTUBHU aKTHBH, KOUTO
ca TpeJHA3HAYCHM C TakaBa IeJ WIM He ca kiacuduiupanu B Apyra rpyma. OOudaiiHO Te
MIPEICTaBISIBAT HEKOTUPAHNW WM OTPAaHUYCHO KOTHPAHM Ha Oopca akIWW WIH JAJI0BE B APYTH
Ipy>KecTBa, MPUAOOUTH C MHBECTUIIMOHHA 1€, ¥ C€ BKIIIOYBAT KbM HETEKYIINTE aKTHBH, OCBEH aKO
HaMEpEHUETO Ha JPYKECTBOTO € Ja I'M MpOoJaBa B paMKUTE Ha cleABaniuTe 12 Mecena u akTUBHO
THPCHU KyIyBadu.

DOUHAHCOBUTE AKTHBH Ha pa3MOJOKCHWE M 3a Mpojaxbda ce OIeHABaT IO IIEHa Ha
npunoOrBaHe, 3all0TO ca B APY>KECTBA OT 3aTBOPEH THII, 32 KOUTO € TPYIHO /1a C€ HaMepAT JaHHU
32 QaHAJIOTOBM TMA3apHU TPaH3aKIMU WX MOPay 00CTOATEICTBOTO, e OBICHIOTO (hYHKIIMOHUPAHE
Ha Te3W JpPYKECTBA € CBBP3aHO C OMpPEIENIeHH HECHTypHOCTH, 3a Ja MOXKE Ja C€ HaIlpaBsT
JOCTaThYHO pa3yMHH H OOOCHOBAaHH [BJITOCPOYHH TIPEAINIOIIOKEHUS 33 HM3YMCIABAHETO Ha
CIIpaBeJIUBaTa CTOMHOCT HA TEXHUTE aKIMH Ype3 APYTU adTePHATUBHU OIEHHYHU METO/IH.

JIMBUICHTH 1O aKIMM | JSUIOBe, KiacuuIUpaHu KaTo (UHAHCOBU aKTUBU Ha
pas3IoNoKeHue U 3a Mpoaxk0a, ce MPU3HABAT W OTYATAT B OTUETA 32 BCEOOXBATHHS JIOXOJ, KOTaTo
CE YCTaHOBH, Y€ JIPYKECTBOTO € MPUIO0UIIO MMPABOTO BbPXY TE€3H JTUBUICHTH.

Qunancoeu nacueu U UHCMPYMEHMU HA COOCMEEHUA KANUMA

HpyxecTtBoTO Kiacupuuypa IbIroBM HHCTPYMEHTH U HHCTPYMEHTH Ha COOCTBEH KalMTall
WM KaTo (DMHAHCOBH 3aIBJDKCHUSI MM KaTO COOCTBEH KamlWTall B 3aBUCHMMOCT OT CBIHOCTTA U
YCIIOBHATA B IOTOBOP ChC CHOTBETHHUSI KOHTPAreHT OTHOCHO T€3U HHCTPYMEHTH.

@unancosu nacueu

®DUHAHCOBUTE TTACHBH BKJIFOYBAT 3a¢MHM (KPEIUTH), 33bJDKCHUS KbM JIOCTABUUIM U APYTH
KOHTpareHTU. [IbpBOHAYAHO TE CE MPHU3HABAT B OTYETa 10 CIpaBeIIMBa CTOWHOCT, HETHO OT
MPEeKHUTE Pa3Xxoay MO TPAH3AKIHATA, a TOCIEBAII0 — 10 AaMOPTU3MPYEMa CTOMHOCT 10 METO/1a Ha
eeKTUBHATA JINXBA.

duHaHCUpAaHe

JbarocpoyHoTo pUHAHCHpaHE, CBBP3aHO ¢ KOMIICHCHPaHe HA MHBECTHUIIMOHHU Pa3XOJIH 3a
npuaoOMBaHe Ha aKTHB, CE IPU3HABA B TEKYLIUTE NeYaJION 1 3ary0H Ha cucTeMaTHyHa 0a3a 3a 1enus
M0JIE3€H KHUBOT Ha aKTHBA, 00MYaifHO Chpa3MEPHO Ha MPHU3HATA B Pa3XOAUTE 32 aMOPTHU3ALIHA.

2.22 Ilpeuenku om onpeodensauio 3snauenue npu nPUIAzane cuemoeoOHama NOJUMuUKa Ha
opyacecmeomo. Knrwuoeu npubiuzumennu oueHKU U NPeOnOI0NCCHUA C  GUCOKA

Hecuzyprnocm.

Ouyenka na 3a0viicenue 3a 0ba20cpPoUnU 00X00U HA nEPpconana.

IIpu onpenensHe Ha ceramHaTa CTOWHOCT Ha JBJITOCPOYHUTE 3aIbJDKEHHS KbM IIEpCOHANIA
NP TICHCHOHWPAHE ca W3MOJ3BaHM W3YHCICHUS Ha akKTIoepu, Oa3upaHu Ha TPEANONIOKEHUS 32
CMBPTHOCT, TEMIT Ha TEKY4YEeCTBO Ha IMEpCOHANa, ObJeN0 HUBO Ha paOOTHHU 3aIliaTH M JUCKOHTOB
(akTOp, KOUTO HPEAIOJOKEHHUS ca MPELUEHEHH OT PHKOBOJACTBOTO KAaTo pasyMHHM M YMECTHH 3a
IPY>KECTBOTO

Obe3uenKku Ha 63emManus

[pubnu3uTenHaTa OLEHKA 3a 3aryOu OT CBMHHUTEITHH ¥ HEChOMpaeMu B3eMaHHMsl Ce TIPaBU B
Kpas Ha BcsKa (PUHAHCOBA TOJMHA. BCHYKM CHMHUTENTHH B3eMaHHS (BKJI. NMPeoOpMEHH upe3
IpeIoroBapsiHe), KOUTO HE ca ChOpaHM B TPOJBDKCHHUE Ha €IHAa TOJMHA Ce TPETHpaT KaTo
HechbOMpaeMu U ce 00e3LEeHsBAT U3ILIO0, JOKOJIKOTO PHKOBOJICTBOTO MPEIEHSBA, Y€ CHUIECTBYBA
BHCOKa HECUTYPHOCT 32 TSXHOTO ChOUpaHe B ObJeIIe.

Ilposusuu 3a capanyuu
IIpu onpenensiHe Ha HAYUCIICHUATA 3a TOOPO M3MBIIHCHNE Ha M3MTBIHCHHUTE U TiprieTn CMP,
KOUTO OrXa ce YCBOWJIH IIPH TpEeACBsIBaHe Ha MIPETEHIINH 32 KAYeCTBOTO OT CTPaHa Ha KIIMEHTHUTE, ca
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M3MOJ3BaHU M3UKCICHUS HA PHKOBOJICTBOTO B pa3Mep Ha % OT M3NBIHEHUTE U IpHeT ¢ akT Ne 19
CMP, 6a3upanu Ha JOTOBOPHUTE 32 CTPOUTEIICTBO W OTUUTAI OITUTA HA APYKECTBOTO.

2.23.Cobumus, nacmvnuau cied 0amama Ha 200UiHUA (PUnarcoe omuem
CeOutns cnex marata Ha OamaHca ca OHE3W CHOWTHSA, KAaKTO OJarompusaTHH, Taka |
HEeONarompHusATHY, KOUTO BBH3HMKBAT MEXJIY Jarata Ha OajaHca M JaraTta, Ha KOSTO TOJWITHHAT
(hmHAHCOB OTUET € 0JI0OPCH 3a MyOJIMKYyBaHE.
Kopurupamm ca Te3u CchOMTHSA, KOMTO JOKa3BaT YCIIOBHUS, CHIICCTBYBaJIM HA JaTara Ha
TFOIUIIHUSA (PUHAHCOB OTYET.
Hexopurupamy cb0UTHS — ca CHOUTHUS, KOUTO ca MOKA3aTEeNIHU 32 YCIOBHS, HACTHIIIN CIIE]T
JaTaTra Ha TOJMUIIHUS (PUHAHCOB OTYET.
[pennpustreTo KOPUTHpPa CYMHTE, NPU3HATH BHB (DUHAHCOBUTE OTYETH, 3a Ja OTpa3u
KOPHUTHPAIIUTE CHOUTHS CIIC JaTaTa Ha OajaHca M OChbBPEMEHSBA OIIOBECTSBAHUATA.
[IpennpusitreTo HEe KOpUTHpa CyMHTE, NPU3HATH BHB (UHAHCOBUM OTYETH, 3a J1a OTpasM
HEKOPUTHPAIIUTE ChOUTHS Clie/ AaTaTa Ha Oananca. Koraro Hekopurupaiure ChOUTHS Ce aaTtaTa
Ha 0ajaHca ca TOJIKOBA ChHIIECTBEHH, Y€ HEONOBECTIBAHETO OM MOBJIMIO Ha CIIOCOOHOCTTA Ha
HOTpC6I/ITeHI/ITC Ha (I)I/IHaHCOBI/ITe OTYEeTHU Jda B3€MaT CTOIIaHCKU peHICHI/ISI, Hpe[LHpI/IHTI/ICTO
OIIOBECTSBA CJICJHATAa HH(POPMAIIHS 32 BCSIKA ChIIECTBEHA KATErOpUs HA HEKOPUTHUPAIIOTO ChOUTHE
cien JataTa Ha OajtaHca:
®  eCTECTBOTO Ha CHOUTHETO;
e OIlcHKAaTa HAa QUHAHCOBHS My e(DEeKT WU M3SBJICHUE, Y€ TaKaBa OICHKA HE MOXe Ja Obe
HarpaBeHa.

JlonbJHUTEIHA I/IH(l)ODMallI/IH KBbM CTATHUTEC HA (]_)HHaHCOBI/IH oT4YEeT

A.OT14er 32 (UHAHCOBOTO CHCTOSIHUE

1 MMOTU, MAILIMHU 1 OGOPYJIBAHE
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Mammnu, Pa3xoau 3a
Tpancnoprau

3eMHA M cTpail  CHOPBIKEHHAS H Hpyru npHao0HBaHe O6mo:
cpeacTBa
o0opynBaHe Ha [IMA
2015 2014 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014

BGN'000 BGN'000  BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

OT4eTHa CTOHHOCT

Canno na 1 nnyapn 3510 3510 24265 24267 2668 2700 446 442 33 15 30922 30043
MprzoGirm 109 855 9% 40 55 19 719 a0 Lo
Ormucarn - (162) (97) @) @ @5 (5 (2 %) (19
Canno na 31 aexemsp 3610 3510 24958 24265 2708 2668 495 446 - 33 31780 309022

Ha6pano m3xadsiBane

Cano na 1 syapu 1844 1722 15078 14034 1401 123 261 228 - - 18584 17220
Hasmcriona aMopTimamss 122 122 1198 1138 197 197 57 48 - .o 1574 1805
OTnicana aMopTH3ALHUS - (162) (94) (32) (9) (15) - . (171) (141)
Cano Ha 31 texemBpH 1966 1844 16114 15078 1598 1401 309 261 - . 19987 18584

banancoBa croiinoct Ha 31
JeKeMBpH 1653 1666 8844 9187 1110 1267 186 185 - 33 11793 12338

banancoBa croiinoct Ha 1
sIHyapu 1666 1788 9187 10 233 1267 1473 185 214 33 15 12338 13723

KoM 31.12.2015 1. nparoTpaifHATE MaTepUAHA aKTUBU Ha J|py’KeCTBOTO BKIIIOYBAT: 3€MHU Ha
cToriHocT 463 xui. jB. (2014 r.: 463 xw1. 11B.) U crpaau ¢ 6anancosa croiiHoct 1 190 xumi. nB. (2014
r.: 1 203 xu. 11B.)

KoM 31.12.2015 r. HaAMa pazxodu 3a npudodugare Ha 0v120mMpaiiy aKmueu

OnoBecTsiBaHe 32 OTPaHUYCHUS BHPXY PAaBOTO HA COOCTBEHOCT :
Bbpxy axruswure, COOCTBEHOCT Ha JPYKECTBOTO HSMa HAJIOXXEHH OTPAaHUYCHUS BBPXY
coOCTBEHOCTTA

2. AbJATOTPAVIHU HEMATEPUAJIHU AKTUBH
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OT4eTHA CTOIHOCT
Canno na 1 ssuyapu
[Tpumodutn
Ornucanu

Canno Ha 31 gexeMBpHU

Ha0pano u3xaésiBaHe

Canjgo Ha 1 ssnyapu

Hauncnena amopTHu3aliysi 3a roquHaTa
Ormnrcana aMopTH3aIHs

Canno Ha 31 nekemMBpH

banancoBa cToiiHocT Ha 31 1ekeMBpH

Codryepu Codryepn
2015 2014
BGN'000 BGN'000

43 40

3

43 43

40 39

2 1

42 40

1 3

3. AKTUBU/(ITACUBH) MO OTCPOYEHHU JAHBIIHN

Omcpouenume Ooanvuu 6vpxy neuanvama xoMm 31 NeKeMBpPH ca CBBP3aHU ChC CIICIHHUTE

00eKTH B oT4eTa 3a GPUHAHCOBO CHCTOSHUE:

JIBMKCHHETO B OTCPOUYCHUTE JaHBYHU aKTUBH/(TIACHBH) € MPEICTABEHO MO-A0Y:

OTcpoyeHu JaHBYHU AKTHBH/(NIACHMBH)

JBArocpoyHn 10X0AX Ha IIepCOHANA
Wmotn, MmamuHu 1 060pyIBaHe
Kommencupyemu OTIrycKu

Joxoau Ha MECTHO (PU3HYECKO JTUIIC
(011)11 (1)

IIpusnatu B IlpusHaru B
Cango Ha 31
Caano Ha 1 meyan0ara uiaM coGCTBEHUS
anyapmu 2015r. 3aryfaTta3a KanuTaj AlexemBpH
2014r.
roaMHaTa
BGN'000 BGN'000 BGN'000 BGN'000
15 - - 15
18 4 - 14
2 1) - 1
5 (2) - 3
40 @) - 33

HpI/I IIpru3HaBaHC Ha OTCPOUYCHUTE JaHbYHU AKTHBU € B3€Ta IIPEABUI BEPOATHOCTTA OTACITIHUTE
Pa3JIMKU 1a UMat O6paTHO MPOsSBJICHHUC B 6’1;)161].[6 1 Bb3MOXKXHOCTUTC Ha APYKCCTBOTO Ja r€HECpUpa

J0CTaTb4Ha JaHBbYHA rmeyanoa.

4. MATEPUAJIHU 3ATIACH
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31.12.2015 31.12.2014

BGN'000 BGN'000
Marepuanu 1936 2485
Croxu 13 13
Iponyxrust 1171 2019
Oo6mo 3120 4517

Hanmnunante xkpM 31 nexemspu 2015 r. mamepuanu BKIIOYBaT OCHOBHU Matepuanu — 416 xu.
nB. (2014 r.: 801 xwmu. nB.) U ca IpeCTaBeHH B OanaHca Mo [eHa Ha mpuaoOruBaHe (ce0ecTOHOCT).

5. TbPTOBCKHU B3EMAHNWSA

31.12.2015 31.12.2014

BGN'000 BGN'000
B3eMaHus OT KIMEHTH 1392 1659
1392 1659
JIoCTaBYHIIH 110 aBAaHCH 30 348
30 348
O0wo 1422 2 007

B3emaHusTa OT KIMEHTH ca OC3IMXBEHH U OT TAX — 25 xwi. JB. ca ieBoBH (31.12.2014 r.: 23
XWIL JIB.), B €Bpo — 1367 xmi. nB. (31.12.2014 r.: 1 636 xwmu1. 1B.).

Jpy>KecTBOTO € OIpenenusio 00OMYaeH KPeIuTeH Mepro/l, 32 KOWTO He HAYMCIISABA JIMXBH Ha
kimeHTHTe 10 360 1HU. 3a0aBa ciell CpoK € MpueTa OT APYKECTBOTO KaTO HHAMKATOP 33 00E3IeHKa.
PBKOBOZICTBOTO TMpelieHsIBA ChOUPAEMOCTTa KAaTO AaHATM3Upa CKCIO3UIMATA HA KIIMCHTA,
BB3MOYKHOCTHTE 32 [TOTacsiBaHEe M B3eMaHe PEllICHHE OTHOCHO HAYMCIISIBAHETO Ha 00€3IeHKa.

Hsama MpOCpOYCHHU 0663H6H6HI/I u H€O663H6H6HI/I B3€MaHUsA OT KIIMCHTH.

Ilpedocmasenume agancu xoM 31 nexeMBpU ca 3a MOKYIKa HA: IbPBECHHA, PE3EPBHU YaCTH
1 TEXHOJIOTUYHA EKUITUPOBKA OT CTpaHaTa.

JAPYI'M TEKYIIIN AKTUBU
31.12.2015 31.12.2014
BGN'000 BGN'000
Pa3ueTu 3a muxBu 6 6
JlaHbIy 3a Bb3CTaHOBSBAHE 232 158
3acTpaxoBKU 1 a0OHAMEHT 18 8
Hpyru 130 18
Oo6mo 386 190

27|40



6. KAIIMTAJI U PESEPBU

31.12.2015 31.12.2014

BGN'000 BGN'000

OCHOBEH KanuTanl 515 515
Hepasnpenenena nedasnba 1688 1431
PesepBu 19928 19 928
Jpyru KOMIOHEHTH Ha COOCTBEHUS KAITUTAIT 376 418
06110 22 507 22 292

KoM 31 nexkemepu 2015 r. pecucmpupanusm axkyuonepen kanuman va dazepnec AJl Bb3iausa
Ha 515 xwmn. 7aB., pasnpeneneH Ha 515 000 Op. oOMKHOBEHM MOWMEHHU aKIMHU C MPaBO Ha TJIac C
HOMHWHAJTHA CTOWHOCT Ha akuus 1 JiB.

Pe3egeume BKJIFOYBAT:

31.12.2015 31.12.2014
BGN'000 BGN'000
OO01u pesepBu 515 515
Hpyru pezepsu 19 413 19413
O6u10 19 928 19 928

Obuwume pesepsu ca HOpMUpPAHH OT pasNpeeeHHe Ha MeJandara, ChriaacHO M3UCKBAHUITA
Ha THProBCKUS 3aKOH M yCTaBa Ha JIPYKECTBOTO.

pycume pesepeu BKIIOYBAT Te4aIOM W 3aryOM OT MPEAXOAHH TOAMHH M CYMH OT
peBaniopu3alys Ha aKTUBU U MacuBU KbM 1997 T.

pyzume Komnonenmu na coocmeenun kanuman ca GopMupaHu Ha 06a3za M3BBPIICHH KbM
01.01.2003 r. mpeorieHKH /10 CIpaBeIIMBa CTOMHOCT Ha 3eMHU | crpaiu. ChIbpika pa3inkaTa MexIy
HOBATa OIEHKA U OCTaThb4HATa CTOMHHOCT U € MpEeJCTaBeH HETHO OT e)eKTa Ha OTCPOYCHUTE JaHBIIH.

7. SAABJKEHUA 110 BAHKOBHU 3AEMHU

Banxkoeume 3aemu xom 31.12.2015 1. ca ort:

31.12.2015 31.12.2014

BGN'000 BGN'000

Hwirocpouna  Kparkocpouna  J[earocpouna Kpartkocpouna

banka qacT qacT qacT qacT
Obb AJ] 159
Homunnanna ctoiHOCT 0 0 0 159
AMOpTH3HPY€EMA CTOHHOCT 0 0 0 159

8. AbJTOCPOYHO PUHAHCHPAHE
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TMony4yeHoTO (hUHAHCHpAHE € 3a HETEKYIIM aKTUBH, CBBbP3aHH C CHEpruiHaTa e(h)eKTUBHOCT Ha
npyxectBoTo. [Ipu3Hatuar npuxoxa ot punancupanus 3a 2015 r. e 75 x.18. DuHAHCHPAHUS, KOUTO IIIe
ObJaT IMPU3HATH KaTo MPUXOA Mpe3  clemBalid  OT4YeTHH nepuoan ¢ 386  X.JB.

31.12.2015 31.12.2014

BGN'000 BGN'000

Jo 1 romuHa (KpaTKOCpOYHA YaCT) 75 75
Hapn 1 roguna (aparocpovsa gacr) 311 386
386 461

KpartkocpouHnara dacT ot puHaHCHMpaHUsITa 1e Ob/Ie MpU3HaTa KaTo TeKyll npuxon npe3 2016
T. ¥ € IpeAcTaBeHa B ThproBCKU U APYTH 33 bIKEHHS.

9. 3BAABJIKEHUA KbM NEPCOHAJIA [TPU NEHCUOHUPAHE

3aqbDKEHUSITa KbM TEPCOHANA MPH TICHCHOHHpPAHE BKIJIIOYBAT CEramiHata CTOHHOCT Ha
3abJDKEHUETO Ha JIPY’)KECTBOTO 3a W3IUIAIIaHE Ha OO0C3IIETeHHS Ha HACTUS IEepPCOHAl KbM
31.12.2015 r. npu HacThIIBaHE Ha NEHCHMOHHa Bb3pacT. ChrilacHo pasnopendute Ha Komekca Ha
TpyZna paboTojaTeNaT ClIeABAa Ja HM3IUama O0e3METCHUS] Ha PAOOTHHUIUTE W CIYXXUTCIUTE MPU
MEHCUOHUPaHe — OT 2 J0 6 OpyTHH MeceuHH pPa0OTHH 3aIlulaTH CIOpE] TPYJIOBUS CTaX B
JPY>KE€CTBOTO.

3a ompenensHe Ha IBITOCPOYHHTE CH 3aJBJDKCHHS KbM TepcoHana JIpyKecTBOTO ¢
HATPaBUIIO aKTIOEPCKA OICHKA, KaTO € MOJI3BAIO YCIYIUTE Ha CepTH(UIUPAH aKTIOEP.

OCHOBHMU AKTIOEPCKMU ITPEAITIOJIOXKEHUA

KpenutHus mMeTon Ha NMPOTHO3MPAHMUTE EICHUIM IMPEACTABS 3ab/DKEHHE, KOETO Il
BB3HUKHE B €/IMH OBJCI] MOMEHT BbB BPEMETO M CE€ OCHOBABA HAa pelulla npeanoioxenus. Ot
Ta3W TJIEJJHA TOYKA METO/Ja € YyBCTBUTEJIEH I10 OTHOIIEHHE Ha MPEANOJIOKEHHATa 3a
CTOMHOCTHUTE Ha OCHOBHUTE MapaMeTpH, OT KOUTO 3aBHCH HACTBIIBAHETO HA 3abJKCHUETO U
pa3Mepa Ha ABJDKUMOTO obe3iierenue. OCHOBHUTE npenooxenus B [Ipunoxenue 1, ot kouro
3aBHCH pa3Mepa Ha 3abJDKEHHUETO C€ OCHOBABAT HA CIEIHUTE JIOMYCKaHUS:

3.1. /lemozpaghcku oonyckanus.

JHemorpadckure nomycKaHusl OTpa3siBaT BEPOATHOCTTA JIMIATA, HA3HAYEHU HA TPYAOB
JIOTOBOp Jla OCTaHAT IpHU paboToaTes st 1 B MOMEHTa Ha NIPU00MBAaHE HAa IPaBO HA MEHCHA 3a
OCUTYpUTENICH CTaX W BB3PACT M 3a TAX Ja BB3HUKHE 3aJbJDKCHHE 32 M3IUIAINAHE HA
obe3merenne. Jlumara morar na ormajHaT Mpead NMEHCHOHMPAHE MO Pa3IHYHH MPUYHHU:
OTTETJISIHE, ChKpalllaBaHe Ha IIaT, 3a00JIsIBaHe, CMBbPT, MHBAIUAU3UpaHe u ap. Jlemorpadcekure
JIONYCKaHUSI OTpa3sBaT CHenM(UYHU BEPOATHOCTH, KOMTO ce Oa3upaT Ha CTAaTUCTHYECKa
nH(pOopMaLus 3a HACEJICHUETO Ha CTpaHaTa U ca NPUJIOKEHH KbM CTPYKTypaTa Ha IepcoHa’a o
0JI ¥ Bb3PACT KbM MOMEHTA Ha W3BbPIIBAHE HA OLIEHKATA.

3.1.1. Tabamnua 3a CMBPTHOCT.

Tabnuuara 3a cMBPTHOCT OTpa3siBa BEPOSITHOCTTA JIMLATA J]a 10KUBEST OIpeiesieHaTa
BB3pACT 3a NPUA00MBAHE HA MPaBO Ha MeHcus. V3uncisaBa ce 3a BCSKO JIMLE UHIUBUYaIHO Ha
6a3aTa Ha HETOBHS TOJI M HA BB3PACTTa My KbM MOMEHTA Ha M3BBPIIBAaHE Ha OIeHKaTa. KM
31.12.2015 e u3non3Bana TabaUIA 32 CMBPTHOCT U CPEHA MPOIBIIKUTEIHOCT Ha MPEICTOSAIINS
JKUBOT Ha HaceneHueto Ha bwarapus 3a mepuoga 2008 — 2010 rommna Ha Hauwonamuus
CTaTUCTUYECKH UHCTUTYT.

3.1.2. Ta6anua 3a UHBATUIU3UPAHE
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HpI/I OMpeACIIHE Ha BECPOATHOCTUTE 3a MHBAIIMAU3UPAHE CC NOIIYCKa, Y€ CMBPTHOCTTA U
HWHBAJIMAU3UPAHCTO CC pa3BHBAT 110 €AVH U CbIIW HAYUH BBB BPCMETO, UMAT CXOACH XapaKTep
" Ca B3aMUMHO CBBP3aHHU.

3.1.3.BeposiTHOCT 32 OTTErJIsSIHE

Ha 6a3a Ha mpenocraBeHa WH(pOpMAIMs 32 TEKY4eCTBOTO Ha IEPCOHANIA, € ChCTAaBEHA
BEPOSITHOCTTA 32 HAMyCKaHE WM MPEICTOSANIO ChKpallaBaHe ¢ HOPMAlHO paslpelielieHHe
NORMIDIST(Bpeme o neHcusi; 15; 6; 1). Ta3u BepoITHOCT € MpUIIOKEHA KbM ChIIIECTBYBAIIaTa
CTPYKTypa Ha IepcoHala, ChOOpa3HO Pa3NpeleNIiCHUeTO Ha JIMIATa MO MOJ W BB3PACT KbM
MOMEHTA Ha M3BBPIIBAHE HA OLICHKATA.

3.2. @unancoeu oonyckanus.

duHaHCOBUTE JOIyCKaHuA C€ IIpujiaraT KbM pPa3BUTUCTO Ha HAPUYHHUTC IIOTOLIKM BHB
BPEMETO W CE€ OTpa3siBaT BBPXY pa3Mepa Ha ObBJIEHIOTO 3aJbDKEHHE U OIpelesHeTO Ha
HEroBaTa HacTosAIIa CTOWHOCT. [IpreTnTe TMXBEHU IPOIICHTH MPEACTABIIABAT MHOTO Ba)KHA YaCT
OT Tpolieca Ha OICHKAaTa, ThH KAaTO CE W3IOJI3BAT 3a JUCKOHTHpAHE HAa OYAKBAHWUTE ObJCIIH
MapuyHU TIOTOIM, B PE3YyJITaT Ha KOETO C€ TMOIy4aBaT KamUTAIU3UPAHUTE CTOMHOCTH Ha
Opnemure IUlamanus. OUHAHCOBUTE JONMYCKAHUS OTpa3sBaT pEaTHUTEC OYaKBaHUS 32
pa3BUTHETO ¥ OBJCHIMS pa3Mep Ha HAKOM OCHOBHM IapaMeTpu KaTo JOXOJIHOCT Ha
WHBECTHUIIMHTE, PBCT Ha 3aruiatute, uHpmamus u ap. [Ipu ompenensHeTo Ha (hUHAHCOBHTE
nmapaMeTpH Ciie[Ba Jla Ce MMa BIPEIBUI ABITOCPOYHHUS XapakTep HA 3aIbJHDKEHUTO KbM I10-
rojsiMaTa 4acT OT HAeTHTE JIMIla, CIOpe] MOMEHTa Ha BB3HHKBAaHE Ha 3aJb/DKCHUETO 3a
M3IUTaNIaHe Ha 00e3IIeTeHHE.

3.2.1. PncT Ha 3a11aTHTeE.

[TpuosxeHust MPOLIEHT 3a PBCT Ha 3aIUIATUTE € OT CHINECTBCHO 3HAUYCHHUE 32 OINPEIICIISTHE
Ha pa3Mepa Ha 3aJIbJDKEHHETO KbM MOMEHTAa Ha HErOBOTO BBh3HHMKBaHe. Pa3mMepbT Ha TO3M
MIPOIICHT € Ompe/iesieH Ha Oa3aTa Ha MH(OpMAIKs 32 PbCTa HA 3aIUIaTUTE B JPYKECTBOTO U HA
MIPOTHO3HUTE OYaKBAHUS 32 CJICIBAIIMNTE TOIMHH, CIIOPE] OYaKBAaHOTO HUBO HA WH(IAIIHS.
Karo ce nma npeasua cratuctudeckara MHGoOpManys 3a T0X0UTe U HH(IIAIMATA B CTPaHATa U
OYaKBaHMATA HAa PabOTOAATENS € OINpe/eeH MPOrHO3HUAT PBhCT Ha 3aruiaTute. M3nomsBanusr
KBbM Kpas Ha Mpeaxo/Ha TOANHA PhCTa Ha 3aIJIaTHTE € 3ara3eH, KaTo 3a HACTOsIIaTa OIEHKA €
MIPWJIOKEH PBCT HA 3aIJIaTUTE B Pa3Mep Ha Hem HA CHO 200UUIHO.

3.2.2. PoeT HA nHpIANMA

MCCI19 Tperupa BCHUYKM BHAOBE NEHCHOHHU CXEMH. YCIOBHUATa Ha TICHCHOHHHUTE
obe3meTenus 1o wi.222 ot Konekca Ha Tpyaa He ca 0OBbpP3aHU TUPEKTHO C WHQIAIMOHHHUTE
MpoIleCH B CTpaHaTta. B KOHKpPETHHs Ciy4ail, o4yakBaHata WH(QJAIUsS Ha 3alllaTUTEe B
NPENPUITHETO € OTPa3eHa B M3UUCICHUATA Upe3 3aI0)KEHUTE OYaKBAHUS 32 CPEAHOTOIUIIIHO
HapacTBaHe Ha 3aruatute (5 %).

30|40



3.2.3. IIpoueHT Ha TUCKOHTHPAHe.

Criopen M3MCKBaHETO HA CTaHAApTA MPOLIEHTA C KOUTO I1Ie ¢e TMCKOHTHPA 33 IbJKEHUETO
TpsiIOBa J1a ChOTBETCTBA HA MMa3apHUTE JOXOW KbM JIaTa Ha CUCTOBOAHMS OalaHC, KOMUTO HOCSIT
I'bPBOKAYECTBEHUTE KOpHOpaTUBHHU obnuranuu. [Ipu ycioBue, 4e HAMa pa3sBUT KalHUTAIOB
masap clief[Ba Jja c€ M3I0JI3BaT Na3apHUTE JOXOAU Ha MPAaBUTEICTBEHNUTE O0IUranuu. Y Ja4HoO e
CBIIO Taka, KaTO MpOIEHT Ha JAWCKOHTHUpPAaHE Ja ce W3MOoJ3Ba W Obeniara HopMa Ha
BBH3BPAIIaEMOCT HA aKTHBUTE Ha HpEANpHUsITHETO. M3mon3BaHaTa KbM Kpas Ha MPEIXOIHUS
nepuoa HopMa Ha auckoHTtupane 3.50 % e mpepasrienaHa, Karo 3a TeKyllaTa OLIEHKa €
npunoxeHna 3,00 % zoouwna nopma Ha ouckoHmupaue.

3.3. /Ipyzu oonyckanus.

[Tpu onpenenssHETO HA MOMEHTA Ha TICHCHOHHUPAHE 32 BCHUKH JIUIA, pa0OTEIN Ha TPYIOB
JIOTOBOP B KOMIIAHUSATA C€ MpeAroara, 4e Te e c€ MEHCHOHUPAT CIOpe] M3UCKBAHETO 3a
MIEHCHS 32 OCUTYPHUTEIICH CTa)X W BB3PACT 3a pabOTEIIUTE MPH yCIOBHUITA Ha KaTeropus TPYI,
KOsATO € Hail-OnarompusitHa 3a Tsax. Hopmamuenama 6aza wie ce 3ana3u é 0voeuje o0e3
npoMeHu Kacaeuwju npagomo Ha NeHcusl.

PE3YJITATHU OT AKTIOEPCKUTE U3YNCJIEHUS.

[Tpu m3uMcIsIBaHETO Ha 3aIBJDKEHUETO TPsiOBa Aa ce oTueTe (pakra, ye HACTOSAIIMSA
aKTIOEPCKH MOJIENI € YyBCTBUTENIEH KbM KOMIUIEKCA OT 3aJIOKEHU IapaMeTpH, KOWTO ca
3agaieHy TpeaBapuTenHo. [lpu mpomsiHa Ha HAKOH OT Te3M MapaMeTpu MOXKE J]a ce O4YaKBa
peanu3upaHe Ha aKkTIOEpcKa medanda win 3ary0a, KOsITO 1O CBOSITAa CHIIHOCT € U3MEPUTEI JI0
KaKBa CTEINEH M3I0JI3BAHUTE JIOMYCKAHUS Ca Ce PeaIn3UpPaIM ChITIACHO MPEIBHKIAHUITA MIPE3
chOoTBeTHaTa roauHa. B IIpunoxenue 2, ca npeICTaBeHU JaHHU 3a ChCTOSIHUETO Ha GOHAA TIpe3
TeKyllaTa TOAMHA, KAKTO M YyBCTBUTEIHOCTTa Ha OOINOTO 3aAb/DKEHHE KbM IIPOMEHU B
W3II0JI3BAaHUTE TIPEATNOJIOKEHHE C 1€l OINOBECTABAHE 3HAYMMOCTTA HA M3MOJI3BAaHUTE
MIPEIOI0KEHU 32 HOpMa Ha JTUCKOHTHpAHE, TEMII Ha HapacTBaHe Ha paboTHaTa 3aruiaTa u
TEKY4YEeCTBO B MPEIIPUATHETO.

[Tpe3 texymara roguna, o wi.222 ot KT e peanmnsupana obrmia akTioepcka 3aryoa B
pa3mep Ha 237 655 nB.

AxTIOEpCKHTE TIeyanOM M 3aryOuM ca W3MEHEHMsATAa B HACTOSIIATa CTOHHOCT Ha
3abJDKEHUETO 32 U3IUIAlaHe Ha Je(UHUpPAaHU TOXO/IH, B PE3yJITaT Ha!

a) TPOU3TEKIUTE OT ONHTa W JEHCTBUTEIHOCTTA KOPEKIWH (BB3ICHUCTBUETO OT
PAa3JIMKUTE MEKAY NPECAXOJHNUTE aKTIOCPCKU NPECAIIOI0KCHUA U crOuTHATA U TE3H, KOUTO Ca CC
CIIy4YHUJIU B
JEUCTBUTEIHOCT) — pa3iiiKa MEXAY ACHCTBHTEIHO peajM3MpaHuTe TNpe3 TOAWHATA U
3aJI0’KEHUTE B MOJIeTIa I0IyCKaHUs 3a IBUKEHHE Ha [IEPCOHANIA 32 JIMIA, HA KOUTO CE IbJIKH
o0e3IeTeHre U TeMIT Ha U3MeHeHue H pabotHuTe 3armary (¢ edekr 3aryba 210 452 nB.)

0) BB3ACHCTBUETO OT IPOMEHHTE B CAMHUTE aKTIOCPCKH TPEIONIOKEHUS - HANpageHume
NpOMeHU 8 HopMmamusHama ypeoba/yciosuama no niana (c egpexkm 3aeyoa 9 995 ns. - pazxoou
30 MUHAT CMADIC), NPOMAHA HA OONYCKAHUAMA 3a meKyuecmeo (c egpexm 0 18.), npomsana Ha
00NyCKanuaAma 3a pbcm Ha v3Hazpadcoenusma (¢ e¢pexkm 0 18.) u NPOMAHA HA OUCKOHMOBUAM
npoyenum (c epexm 3acyoa 17 208 1s.).

Moxe n1a ce 00emnexu, ye mpe3 roAnHaTa € peanusupat pbet (96,28 %) na honn paboTHa

3aIruiaTa Ipu 3aJI0KEH B MOJICJIa (5 % B ABJITOCPOUYCH HHaH), ChIICBPECMCHHO JABMKCHHUCETO Ha
nepCoHaia 3a nopeaHa roanHa € 1moa O4akBaHOTO, KaTO KyMYJIATHBHO ABAaTa q)aKTopa ca
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OCHOBHATa MNPEANOCTaBKa 3a pCajlM3hpaHa aKTHOCPCKa 3ary6a CBbp3aHa C OIlUTa.

r EBpon Bpon HanycHanu ¢ BepoatHoct
OOMHH OO0 NEHCHMOHWpaHe
CNY:MTENW HanycHanu HanycHanu HaTpyneEaHe 3a OTTEINAHe
70 35 14 0 0% 40% 100%
35 30 16 3 19% 40% 100%
30 25 28 1 4% 21% 98%
25 20 23 1 4% 7% B8%
20 15 42 1 2% 13% B3%
15 10 B5 1 2% 11% 31%
10 5 44 4 9% 9% 9%
5 0 9 0 0% 0% 2%
0 B 2 0% 0%
OBLWO 247 13 5%

) ; I HanycHanu
120%

I HanycHanW C HaTpy NEaHe

P
100% » =i \ = B2 pOATHOCT3 A OTTEMIAHE

B0%

0%

40%

N ‘ J i e
30 25 20

35 15 10 5 0

70 35 30 25 20 15 10 5 0

MoaMHK 30 NeHcHOHMpaHe

10. THBPTOBCKHU U IPYI'U 3AABJIKEHUA

31.12.2015 31.12.2014

BGN'000 BGN'000
3aIbKeHUsT KbM JOCTABUMIU 202 262
Jpyru KpaTKOCPOUYHH 33 IbJIKCHUS 245 135
O61mo 447 397

11. SAABJUKEHUA KbM NEPCOHAJIA
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31.12.2015 31.12.2014

BGN'000 BGN'000
3aabIKeHHs KbM MepcoHaa 167 184
3aIbIDKEHHS] KbM COIMATHOTA OCUTYPSIBAHE 150 132
Oomo 317 316

3aovadcenuama KoM __nepcoHana ca TEKyIIWM W BKIIOYBAT YHCTaTa CyMa Ha HEH3IUIATCHUTE
BBb3HarpaxjeHus 3a M. nekemspu 2015 r.: 167 xwi. nB. (2014 r.: 184 xuin. nB.).

3aovaxcenuama Kom coyuannomo ocuzypasane koM 31.12.2015 r. BRIIIOYBAT IBIDKUMUTE TEKYIITH
OCUTYpOBKH 3a M. fekemBpH: 150 xwi. 8. (2014 r.: 132 xuit. 1B.).

12. AbJIKMMHU TEKYIINW JAHBIIN

Jwasrcumume mekywu oanvyu koM 31.12.2015 . ca:

31.12.2015 31.12.2014
BGN'000 BGN'000
DT 61 55
Harbnu ot nevanbara//lp.pa3dyery ¢ OroKeTa 1 12
b.OT14yeT 32 BCEOOXBATHHUS JI0XO0/1
13. OPUXOJA OT NPOJAKBU
Ilpuxoou om npoodajricou BKIIIOYBAT:
2015 2014
BGN'000 BGN'000
IIpuxoau oT nmpoaa)x6a Ha MPOIYKIUS 15 986 17 480
IIpenocraBenu ycimyru 25 21
Jpyrs IpuUXoIu OT IPOAAXKOH 521 744
O61mo 16 532 18 245

14. IPYTHW 1OXOJM OT JEMHOCTTA

Jpyzume 00x00u om _oeurnocmma BKIIFOUBAT:
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2015 2014
BGN'000 BGN'000
Ipuxoou om ¢unancuparnus 75 75
O0u1o 75 75
15. U3NMOJ3BAHU CYPOBUHU, MATEPUAJIU U KOHCYMATHUBHU
H3nonzeanu cyposunu, mamepuaiu u KOHCyMamugy BKIIOYBAT:
2015 2014
BGN'000 BGN'000
OCHOBHU CypOBHHHU U MaTepHUan 3826 4 802
En. eneprus 1339 1536
PesepBHu yacTu 384 648
I'opugo 1197 1307
Hpyru 713 930
Oo6o 7 459 9223
16. PA3XO/1 3A BbHIIHU YCJIYI'U
Pazxodume 3a 6bHUIHU YCIy2U BKITIOUBAT:
2015 2014
BGN'000 BGN'000
Texymi peMOHT 59 146
MecTHH JaHBIU U TAKCH 14 14
I'paxxnancku goroBopu 160 167
TpaHcopTHH yciyTu 1117 962
3acTpaxoBKH 42 55
[Ipucranuminm pazxoau 155 197
IIpeuncTBane Ha OTNAIHU BOAU 50 57
Tenedonuu paropopu 10 10
Bunetku 28 7
Haem 73 69
Koncynranrckn neitnoctn 40 56
Pasxon u Takcu Boza 42 46
Tp.pa3xoau, nmpeToBapBaHe U MOJBO3 Ha JbpBECUHA 207 327
Hpyru ycnyru 209 307
O0wmo 2 206 2420

JloroBopeHuTe pa3xonau 3a roJUHAaTa 3a OAUT I10 3aKOH U JAPYTH CBbP3aHU C OJIUTA YCIYTH Ca B

pasmep Ha 13 xui. nB. (2014 r.: 13 xwui. 1B.).

17. PA3XOIU 3A MTEPCOHAJI
06w pazxooume 3a nepconaa BKIFOYBAT:
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2015 2014

BGN'000 BGN'000
Pas3xomu 3a TeKyIlu Bb3HATPAKICHUS 3230 3534
8 M.U. Ha PLKOBOOHUS NEPCOHAL 200 221
BHocku no comainHoTo ocurypsiBaHe 611 671
8 M.U. Ha PLKOBOOHUS NEPCOHA 21 22
ColmaHu pa3Xo/u 3a IiepcoHaia 182 185
Hauwucnenn cymu 3a o0e31ieTeHysI TIpH IISHCHOHUpaHe (aKTHoeP) 16
Hauwucnenn cymu 3a HEM3IOI3BAH IWIATEH OTITYCK 6 22
O61mo 4 029 4 428
18. JPYI'U PA3XOJAU
2l PA3X00u BKIIIOUBAT:
2015 2014
BGN'000 BGN'000
KomananpoBku 24 11
PaboTHo 06nexio 16 24
Kannenapcku matepuanu 6 7
[IpencraBurennu pazxoau 3 6
Hpyru 78 99
O61mo 127 147

19.CEBECTOMHOCT HA NPOJAJIEHUTE CTOKU U IPYTU KPATKOTPAMHU AKTUBH

Cebecmounocm _na _npooaoenume CmMoOKU U _O0py2u _KpamkKompaunu aKmueu BKIIOYBAT
OanmaHcoBaTa CTOMHOCT Ha TPOJIA/ICHUTE CTOKU U Matepuanu ot Paszepriec AJl.

2015 2014

BGN'000 BGN'000

BanarcoBa cToitHOCT Ha mipoaancHu JIA 9
BanaHcoBa CTOWHOCT Ha MPOIAJICHA MATEPUAITH 9) (24)
O0mo (9) (33)

20. DPUHAHCOBHU NTPUXO/ N

Dunancogume npuxoou BKIIOYBAT:
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2015 2014

BGN'000 BGN'000
Ipuxoau ot JIuxsu 27 20
[TomoXuTeTH pa3IuKN OT MPOMSHA Ha BATYTHU KypCOBE 8 21
[TonoXUTETHN PA3IUKHU OT ONepaluy ¢ (UHAHCOBU aKTHBU 71
O0wwo 35 112
OUHAHCOBHU PA3XO0IHU
QDunancogume pazxoo0u BKIOYBAT:
2015 2014
BGN'000 BGN'000
Pasxonu 3a nuxBu 7 14
OTpuuaTeNH: pas3ii OT ONepayy ¢ PUHAHCOBU aKTHBU 37
OTpUIIaTeTHU Pa3IMKK OT IPOMSIHA Ha BAyTHU KYPCOBE 13 11
Hpyru 16 25
O61mo 73 50

21. PA3XO/1 3A JAHBLH

OcHOBHHTE KOMIIOHEHTHU Ha pa3xojia/(MKOHOMHUSTA) Ha JaHBIM BbPXY Nedandara 3a roJHHUTE,
3aBbpiIBamy Ha 31 1ekeMBpH ca:
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2015 2014
BGN'000 BGN'000
Omuem 3a npuxooume u pazxooume
JlanbuHa revyan6a 3a roJiHaTa 10 JaHb4HA JAeKIIapalus 303 1465
Texky1 pa3xo/; 3a JaHbIM BbPXY NeuandaTa 3a roguHara -30 -147
OTCcpoueHU TaHbIIU BhpPXY HeuandaTa
Cevp3anu ¢ 6b3HUKBANE U 0OOPAMHO NPOSIBNIEHUE HA 8PEMEHHU PA3TUKU -7 -11
Egexm om namanenue un. 92, an. 5 om 3KI10 1
Oowo pazxod 3a danvuu 8bpXy neuaroama, omuemenu 6 Omuema 3a
eéceodxeamnus 00x00 -37 -157
2015 2014
BGN'000 BGN'000
Pagnenue na danvunusa pazxod na danvyu evpxy Ileuanvoama onpedenen
CHPAMO CYEHOBOOHUSA Pe3YAman
Cuemosoona neuanba 3a 200uHa 314 1629
Janbuu Bepxy nevanbara - 10% -31 -163
Om HenpusHamu cymu no OAHBYHA OeKAAPaAYUsL
Cebp3anu ¢ yBenuueHus - 1705 xun. nB. (2014r.: 1617xun. 1B.) -171 -162
Cebp3anu ¢ HamaneHus - 1716 xun. 8. (2014r.:1780 xwt. 11B.) 172 178
Jlanvk 6bpxXy NOCMOSIHHU PA3TIUKU MEAHCOY CUemO08OOHama nevanida u
danvyHama neuanoa -30 -147
OTcpoyeHHU JaHbIM BbPXY Ie4aidara OT MPeIX0AHU TOANHH -7 -10
Edexr ot Hamanenue wi1.92, an. 5 ot 3KIIO
Obuio paszxood 3a danvyu 8bpXy neuanoama, omuemenu 6 Omuema 3a
npuxooume u pazxooume -37 -157
22. 10XOJIN HA AKIIUA
2015 2014
Cpenen Opoit akuuu (B X1J1.) 515 515
Hetna neuan6a 3a rogunaara (BGN'000) 277 1472
OcHoBeH a0xoa Ha akuus (BGN) 0.5379 2.8583
23. CBbP3AHU JIMIIA
CBbp3anHu JUIa Ha IPYKECTBOTO ca KAKTO CIIEBA:
Cebp3anu Juna Bua Ha cBBbp3aHOCT
Akuyuonepu:
®asepurBect Al OcHoBeH akimoHeD (58.59%)
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[Ipenmnpusitus, coOOCTBEHOCT Ha OCHOBHU aKIMOHEPU W MPEINPHUATHS, B KOUTO MPSKO WIH
KOCBEHO TPUTEKABaT 3HAYMTENCH [ OTACITHH JIMYHOCTH, YHPAXHSIBAIIA KOHTPOJN BBPXY
apyxecTBOTO (J{pyru cCBbp3aHU Ipy’KeCTBa), ca:

ocmaska om _cevp3ano npeonpusmue

31.12.2015 31.12.2014

BGN'000 BGN'000

®dazepunBect AJl 74 69
O61mo 74 69

VcnoBusTa Ipyd KOWTO € H3BBPIINEHA JOCTAaBKAaTa HE CE€ OTKIIOHABA OT IMA3apHHUTE IEHH 3a
nog00€eH BUJ CAEIIKH.

3aovcenuama Kom  cevpianu  npeonpusmua ¥bM 31.12.2015 1. ca XKBM ClHEIHUTE
JpyKecTBa:

31.12.2015 31.12.2014

BGN'000 BGN'000
®asepunsect AJl 8 7
O06mo 8 7

3aovacenuama Kom cevpianu npeonpuamus koM 31.12.2015 r. mo BUIOBE ca KaKTo CIIEABA:

31.12.2015 31.12.2014

BGN'000 BGN'000
3aabinkeHue 3a HaeM Ha JIMA 8 7
06110 8 7

Buv3nazpasicoenus na Knouoeus ynpaeneHcKu nepconan:
KirouoBHAT yripaBiieHCKH IEPCOHA HA JPY>KECTBOTO € ChBETHT Ha TUPEKTOPUTE:

31.12.2015 31.12.2014
BGN'000 BGN'000
3amiaTt¥ ¥ OCUTYPOBKH 221 243

24. YIIPABJEHUE HA ®UHAHCOBUS PUCK

B xoma Ha obOwdaiiHaTta cH JEHHOCT APYKECTBOTO MOXKE Ja OBJE HM3IOXKEHO HA Pa3IHIHU
(hMHAHCOBU PUCKOBE, Hall — BAKHUTE OT KOWTO ca: TMa3apeH (BKIIOYBAII BATYTEH PHUCK, PUCK OT
MPOMsIHA Ha CIpaBeJIMBaTa CTOWHOCT U IIEHOBY PUCK), KPEIUTSH PUCK, JTUKBUJICH PUCK U PUCK HA
JIUXBEHO-00BBP3aHN MAPUYHU MOTOIH. 3aTOBa OOIIOTO YIIPaBleHHE HA pUCKa € (POKYCUPAHO BBPXY
MPOTHO3MpPAHE HA PE3YJITATUTE OT ONpesesieHn 001acTH Ha (PMHAHCOBUTE IMa3apH 3a MOCTHraHe Ha
MUHHMHU3UPaHE Ha MOTEHIHATHUTE OTPUIATEIHN e(PeKTH, KOUTO OMXa MOTIIH Jia C€ OTPA3sT BbPXY
(mHaHCcOBUTE pe3ynraTH. (DUHAHCOBUTE PHUCKOBE TEKYIIO C€ HWACHTU(QUIUPAT, HU3MEpPBaT H
HaOJII0/1aBaT ¢ IOMOIIITA Ha PA3IMIHU KOHTPOJIHA MEXaHU3MHU, 32 Ja C€ OIPEeNsIT aeKBaTHH [IEHU
Ha YCIIyTUTE, IPE0CTABSIHU OT APY)KECTBOTO, Ja CE OLICHAT aIeKBaTHO (JOPMHUTE Ha MTOAIbpPKAHE HA
CBOOOIHUTE JIMKBHJTHU CPENICTBA, 0€3 Jla ce A0IMycKa HeolpaBaaHa KOHIICHTPAIUs Ha 1aJIeH PUCK.

VYIpaBieHHETO Ha PHUCKAa CE OCBIIECTBSIBA TEKYIIO OT PBKOBOACTBOTO Ha JPY>KECTBOTO.
[TocneaHOTO € MpHeI0 OCHOBHM IMPHHIMIIK 3a OOIIOTO yIpaBiieHWe Ha (PMHAHCOBHSI PUCK U 3a
yIpaBieHHE HA OTICITHUTE CIEHU(UIHH PUCKOBE, KAaTO BAIyTEH, IICHOBU, JIMXBEH, KPEAUTEH U
JIUKBUCH, IPU U3IOJI3BAHETO HA HEJCPUBATUBHU HHCTPYMEHTH.
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ITo-mony ca omucaHW Pa3IMYHM BUIOBE PUCKOBE, HA KOUTO € W3JIOKEHO IPYKECTBOTO MPH
OCBIIIECTBSIBAHE HA THPTOBCKHUTE MY OTIEPAIMH, KAKTO U BB3MPUETHAT ITOJIXO/1 IIPH YIIPABICHUETO Ha
TE3U PUCKOBE.

Ilazapen puck

a. Banymen puck

HpyXecTBOTO € M3JI0KEHO Ha BAJIyTeH PHUCK, KOraro ThpPryBa BbB BalyTa pPa3jIM4Ha OT
OBArapcKus IeB U €BpO. PHKOBOICTBOTO Ce CTpeMH KbM JIOTOBapsiHE Ha IICHU B JIEBa WX €BPO..

3HaYuTeNIHA YacT OT ONepaIuuTe Ha APYKECTBOTO OOMYAalHO ca JEHOMUHHUPAHU B OBJITapCKH
JIeBa W/WIN €BPO.

0. Ilenoeu puck

Jpy’KeCTBOTO € M3JI0KEHO Ha IIEHOBU PUCK 3a HETATHBHU IPOMEHH B IICHUTE Ha OCHOBHHTE
Mmarepuanu (IbpBECHHA), TOPHBATA, €JICKTPOCHEPTUATa - OOCKT HAa HETOBUTE OMNEPALUH, 3alI0TO
CBHIJIACHO JIOTOBOPHUTE OTHOIICHHMS C KIIMEHTUTE T ca OOSKT Ha MEPUOANYCH aHAIH3 U 00CHKIaHe
3a pepasriieKaaHe ¥ aKTyalTH3upaHe CIpsMO IPOMEHNTE Ha T1a3apa M 3ali0To Te ca CrenuduHu 1
3a ONpCACICH KpbI' AOCTAaBYMIH, IPHU KOHUTO HMa YCTAHOBCHH IIpoHCAYpU 3a IMNCPUOIAUYIHO
aKTyaJM3UpaHe CIPSMO MPOMEHHTE Ha ma3apa.

Kpeoumen puck

IIpu ocwliecTBIBaHE Ha CBOSITA AEHHOCT JPY>KECTBOTO € U3JI0KEHO Ha KPeIUTEH PUCK, KOWTO €
CBBP3aH C pUCKa HAKOH OT KOHTpareHTHTE My Aa He ObA€ B CHCTOSHUE Ja MU3IBIHM H3LSIIO U B
00MuaiiHO MpeIBUACHUTE CPOKOBE 3aIbJDKCHUATA CH KbM HETO.

®uUHAHCOBUTE aKTHBU Ha JIPY’KECTBOTO Ca KOHLIEHTPUPAHU B JBE IPYIH: MAPUYHU CPEACTBA,
B3€MaHHUA OT CBBP3aHH JIUIA U APYTH KOHTPAreHTH.

[TapuunuTe cpencTBa B APYKECTBOTO M pa3IUIAIIATEHUTE ONEPALMHM €A ChCPEIOTOYCHU B
M'BPBOKJIACHHA THPTOBCKU OaHKH C BUCOKA pENyTalus W CTa0MiIHA JIMKBUAHOCT, KOETO OrpaHruvaBa
pHUCKa OTHOCHO IMMAPUYHUTE CPEACTBA U MAPUUHNUTE €KBUBAJICHTH.

JpyXkecTBOTO MMa NOJMTHKA Ja NpoJaBa C OTCpoueHHM Miamanua. CvOupaeMocTTa |
KOHIIEHTpAlMsATa Ha B3E€MaHUATa CE€ KOHTPOJIMpa TEKYIIO M CTPUKTHO, CHIVIACHO yCTaHOBEHATa
MIOJINTHKA Ha JPY>KECTBOTO.

Juxeuoden puck

.HI/IKBI/II[HI/IS[T PHUCK C€ U3pa3saiBa B HETaTUBHATA CUTYyallus APYKECTBOTO Aa HE 6’1)):[6 B CbCTOSAHHEC
Ja mocpelHe Oe3yCIOBHO BCHYKH CBOM 3aJBJDKCHHS ChIJIACHO TeXHHs mHaaex. To mpoBexiaa
KOHCEpBATHBHA IMOJUTHKA MO YMpaBlICHUE Ha JIMKBHIHOCTTA, YPE3 KOSATO MOCTOSHHO MOJIbpIKa
ONTHUMAJICH JIMKBHJCH 3amac MapuYHd CPEJICTBA, J00pa CHOCOOHOCT Ha (UHAHCHpAHE Ha
CTOTAHCKAaTa CH JICHHOCT, BKJIFOUMTEITHO Ype3 OCUT'YpsIBaHE U TOIbpXKaHe Ha aIeKBAaTHU KPSIUTHH
pecypcu U YJIECHEHHWs, MOCTOSHHO KOHTPOJHO HAONOJcHHE HA (DAKTHYECKUTE U MPOTHO3HU
MapUYHU TOTOIM MO TIEPHOAM HAmpe] W TOATbPIKAHE HA PABHOBECHE MEXIYy MATypUTCTHHUTE
T'paHMIIM HA aKTUBUTEC U ITAaCUBUTE Ha JPYKECTBOTO.

Puck om nuxeonocnume napuuHu nOmMouu

Karo 1510 ApyKecTBOTO HAMA 3HAYUTEITHU JTMXBOHOCHU aKTHBH, C U3KITIOYCHUE HA TAPUIHUTE
CPEICTBa M €KBUBAJICHTH W JOTOBOPHU (GoHAOBE. Thi KaTO TO MOAIbpIKa 3HAYUTETHH IO pa3Mep
CBO60}IHI/I MapuiHu Cpe€acCTBa, HCTOBUTE IMPUXOANW M OIICpAaTUBHU IMAPUYHH IIOTOLM Ca B TOJIsAMa
CTETICH 3aBUCHUMH OT MIPOMEHHUTE B MA3apPHUTE JIMXBEHHU PABHUIIIA.

JIpy’KeCTBOTO HE € H3JI0)KEHO Ha JINXBEH PUCK OT CBOUTE IBITOCPOYHH U KPATKOCPOUHH 3aCMH.
Te ca 00MYaliHO ¢ HEPOMEHJIHB (JJOrOBOPEH) JIMXBEH MPOIICHT, KOWTO HE MMOCTABS B 3aBUCUMOCT OT
JIUXBEH PUCK MAPUIHUTE MY TTOTOIIH.

JIpy>XecTBOTO YIpaBisiBa CBOSI PUCK HA MAPUYHUTE MOTOLM CIPSAMO JIMXBEHUTE PABHHUIIA KATO
NPU CKJIFOYBAHE Ha JIOTOBOPHTE 3a TOJI3BaHE HA OAHKOBU KPEIAUTH CE CTPEMHU Jia I0OTOBaps JTUXBEH
MPOIICHT M30Upaliku Hal-U3TOJJHUTE YCIIOBHS, TIpe/IJIaraHy Ha OaHKOBHSI Ma3ap.

JIuxBOHOCHUTE (HUHAHCOBH AKTHBH HA JPYKECTBOTO BKIIOYBAT MAPUUYHHM CPEJACTBA 10
pasIuiamaTeIHa cMeTKH B Oanku B pasMep Ha 2 330 xwmris. (2014 r.: 1 053 xm1.nB.) 1 GpUHAHCOBU
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aKTHBH, AbpXKaHU 3a ThpryBaHe — 369 xwr.nB.(2014 r.:1 617 XxwiJiB.) IpU JOrOBOPEH IUIABAIL]
JIMXBEH IIPOLICHT U Aero3uTH B pasmep Ha 4 909 xur. 18. (2014 r.: 3 510 xui. jB.)

JluxBOoHOCHUTE ()MHAHCOBU TACHUBU Ha JpyxecTBoTo KbM 31.12.2015 . BKJIFOUBA MOJTy4YECH
0ankoB 3aeM B pasmep Ha 0 xui. nB. (2014 r.: 159 xun. 18.).

Cnpaeeonueu cmoiinocmu

CrpaBeaniuBaTa CTOWHOCT Hal-00IIO IMPEACTaBIsIBa CyMaTa, 32 KOSITO €JUH aKTUB MOXE Ja
ObJlc pa3MEHEH WM €HO 3aJIbJDKCHHE Jla ObJc M3IUIATCHO MPU HOPMAaJHH YCJIOBUS Ha CIEIKaTa
MeX/Ty HE3aBUCHMH, JKeJaely 1 NH(HOPMUPAHA KOHTPAreHTH.

IIputexxaBaHuTe OT APYKECTBOTO (PMHAHCOBH AKTHBH Ca OCHOBHO THPTOBCKH B3€MaHHSA H
HaJIMYHOCTH TIO pa3IUIalaTeHU CMETKH B OaHKU, IOpaay KOETO ce NpueMa, uye OallaHCcoBaTa UM
CTOWHOCT € TPHOJM3WTEHO paBHA Ha TAIXHATa CIIpaBeIMBa CTOWHOCT. lIpuTexaBaHWTE OT
IpY>KeCTBOTO (DMHAHCOBH ITACHBH MTPEICTABIISIBAT OCHOBHO 3a€MH U THPTOBCKHU 3aIBJDKEHISI, TIOPATH
KOETO ce MpreMa, ue OasaHcoBaTa MM CTOWHOCT € MPUOIM3UTEITHO PaBHA Ha TSXHATA CIIPaBeJINBa
CTOHHOCT.

25. YCJIOBHU 3AABJAKEHUA U AHTAXKUMEHTH

KoM 31.12.2015 1. Apy>KecTBOTO HsAMA TMOETH aHTAKUMEHTH, TIOPad KOETO HE JeKIapupame
CYMH 32 YCJIOBHH 3a/{bJDKEHHS H aHTQKUMEHTH.

26. CbBUTUA CJIEJ JATATA HA BAJIAHCA

Ksm JaraTa Ha HU3TrOTBAHC Ha HACTOALLHNA (I)I/IHaHCOB OTYCT Ca CKJIIOYCHM JIBa HOBU TPYIAOBHU
J0TOBOPA.

JelcTBamo npeanpusitue

PBKOBOJICTBOTO HA PYKECTBOTO CUUTA, Y€ MPEAMPUATHETO € JICUCTBAIIO U III€ OCTaHE JCHCTBAIIIO,
HsMA IJIAHOBE M HAMEPEHUS 3a MPEyCTAaHOBSIBAHE HA IEHHOCTTA.
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