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»wEKCIIAT HMOTH” AJJCHI]
Meorcounen punancos omuem xkom 31.03.20152.

JIOKJIAZ 3A IEMHOCTTA
KBM 31 MapT 2015 1.

HACTOAIIMAT JOKJAL 3A JAEMHOCTTA E U3TOTBEH B CBOTBETCTBUE C
PA3ITOPEJABUTE HA YWI. 33 OT 3AKOHA 3A CYETOBOACTBOTO M MU3NCKBAHUATA HA
THPIOBCKHA 3AKOH

PBKOBOJZICTBOTO NPEJCTABsA CBOA MEXKAMHEH JIOKIAZ U MeXvHeH GUHAHCOB OTYET KBbM 31 MapT
2015r., M3TOTBEH B CBHOTBETCTBHE MeKAyHapOAHHTE CTaHIZAPTH 3a (UHAHCOBO OTYHTaHE,
npuetn ot EBponefickus cbio3.

OIIMCAHME HA IEMHOCTTA

HpyxecTBOTO € perucrpupaHo B bwirapusa. OcHoBHaTa My JeHHOCT e cBbp3aHa ¢ HabupaHe Ha
Cpe/ICTBA Ype3 M3JlaBaHe Ha UEHHH KHIKA U NOKYTIKa Ha HeJIBMJKMMH MMOTH U BEII[HH IIpaBa BbPXY
HE/IB’KHMHM HMMOTH, HM3BBpIIBaHE HA CTPOEKH M TNOAOOpeHHs, C LeJ NPEAOCTaBAHETO MM 3a
ylpaBJIeHHe, OTAaBaHe 107 HaeM, JIU3HHT WIK apeH/a U/WIH [oce/iBamara UM mpojiaxk6a u Bcaka
Zipyra IelHHOCT, KOATO He e 3a0paHeHa OT 6bJIrapcKoTO 3aKOHOAATEJICTBO.,

PHUHAHCOBUSAT pesysitaT Ha ﬂpy)!(eCTBOTO KbM 31.03.2015T. € 381‘y63. B pa3Mep Ha 1 XWI.JB.
JaHbuyHOTO obOslaraHe Ha ﬂpy)KEC’I‘BOTO Ce H3BBpHIBA CHIVIACHO HM3HCKBAHMATA Ha MECTHOTO
3aKOHOAATEJICTBO.

Jlpy>KecTBOTO HIMa Pa3KPUTH KJIOHOBE B CTPAaHaTa U 4yKOUHa.
IIPETJIE/L HA IEMHOCTTA

Pe3ysaTaTu 3a TEKyHIUA IEPHOJ
I[Ipe3 oTyeTHHA MEPHOX APYKECTBOTO, HE € PEATH3UPAIIO ITPHUXOAH.
O6mua pasMep Ha pa3xOAMTeE € 1 XUJLJIB., KAKTO CJIe/iBa:

e Pa3xosu 3a BbHIIHU yYCUIYTH — 1 XWILJIB.

JAMBHAEHTH M pasnpeje/IeHHe Ha nevyaadara

HPCS OTYETHHA ITIEPHOM, APYKECTBOTO OTYHUTA 3ary6a, B PE3yJTaT Ha KOETO, HE Ca pa3npeacsisiHg
JUBHUICHTH.

Crpykrypa Ha kKanmuTaIa
Perucrpupanus kanuran Ha JIpyKecTBOTO € 2 000 XHJI. JIB,

IIpes ordyeTHHAT nepHoj 01.01.2015T.-31.03.2015T., HE Ca HACTHIIMJIM HM3MEHEHHS B OCHOBHHSA
KalHTas Ha JIpy>KeCTBOTO CIIPAMO IPEJXOAHUSA OTYETEH IIEPHOL.
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»EKCIIAT HMOTH” AJJCHI]
Meaxcounen punancoe omuem xom 31.03.2015¢2.

AKIHOHEp Bpoii . OTHOCHTEX
AxIIH CrouHocT IlnaTenn en AR

»Clelmaaiu3upasu
JIOTHCTHYHH 1999999 1999 999 JB. 1999 999 JB. 99.99995%
cucTemu All
~JINBBPTU METAJIC %
I‘Pyn” EAH 1 1 JIB. 1 JIB. 0-00005 0
OBINO: 2 000 000 2 0(51(1)’000 2 0(::;000 100 %

Co6cTBeHnA KanuTasl Ha IPY*KeCTBOTO HaMaJIABa IPe3 20151, ¢ peaJld3upaHaTa 3aryba B pasMep
Ha 1 XWLJIB. H KbM 31.03.2015T. € B pa3Mep Ha 2 093 XHJI.JIB.
Yacr ot cobcTBEHHA KaNKTA Ha APYKECTBOTO ca IIPEMHIHH PE3EPBH B pa3Mep Ha 148 XWIJB.

YIIPABJIEHUE

CoriacHo neiicrBamus TProBekH 3aKoH B Beirapus, kbm 31 mapr 2015r., ,EKCIIAT UMOTH”, e
aKIHOHEPHO JPYXKECTBO ChC CHEHHAJIHA HHBECTHUIIMOHHA LieJl C eQHOCTEeIIeHHA CHCTEMa Ha
yHpaBJIeHUE.
KbM 31 mapr 2015r., ChbBETHT Ha JUPEKTOPHTE CE CHCTOH OT CJIEAHUTE WIEHOBE:

1. AnexcaHIbp AHAOHOB Bosknen

2. HBanka Muxaitiosa 'eopruesa
3. [anenur uusect” AJ]

ApyxecrBoTo ce nmpeacrasiasa oT Usmbinurennus Jupextop Msanka Muxaiiosa leopruesa.

OTroBopHOCTH Ha PBKOBOJACTBOTO

Cnopez[ 6'wn‘apc1<0'ro 3aKOHOAATEJICTBO, PBKOBOJCTBOTO CJIE[BA JIa U3TOTBA (I)PIHaHCOB OTYET 3a
BCAKa (I)HHaHCOBa roavHa, KOHTO Jla JlaBa BAPHa U YECTHA IIpe/cTaBa 3a (I)PIHaHCOBOTO CbCTOAHHE
Ha I[pyx(eCTBOTO K'bM Kpad Ha rofHHara, (l)HHaHCOBO My NPEACTABAHE U IADHYHH MY IIOTOIIH.

PbKOBOIICTBOTO OTBBPAK/IABA, Y€ € MPUJIAraso OC/Ie0BATENHO afleKBaTHHY CYETOBOJHH TIOJTHTHKH
TIpH M3TOTBAHETO Ha MEXKAWHUAT GUHAHCOB OTYET KbM 31 MapT 2015T. U € HANTPABWJIO PasyMHH H
NPE/ANAa3INBH IIPELeHKH, IIPEANIOIOKEeHHS U IPUOIU3UTETHH OLeHKH.

PwkoBoacTBOTO ChIIIO IIOTBBPIXKAABA, 4Y€ C€ € IMIPHABPXaAJIO KbM p;eﬁcmamm‘e CYEeTOBOTHHU
CTaH/JapTH, KaTo (l)PIHaHCOBPI}IT OTHET € U3TrOTBEH Ha NPHHIKIIA Ha aeﬁcmamm‘o APYKeCTBO.

P’bKOBOlICTBOTO HOCH OTrOBODHOCT 3a IIPABHJIHOTO BOZIEHE Ha CYETOBOJHHTE perucrpu, 3a

Ile/1echo0pasHOTO YPaB/IeHHE HA AKTUBHTE H 33 PEANPHEMAHETO Ha HeOOXOAMMHTE MEPKH 32
n30ArBaHe U pa3KpHBaHe Ha eBEHTYAJIHU 3710yNIOTPeGH U IPYTH HEPELHOCTH.

Iepconan

KbMm 31.03.2015T., B APYKECTBOTO HAMA Ha3HadYeH TIEPCOHAJI ¢ TPYAOBH JJOTOBOPH.

Ananus na npodaxcbu u cmpyxmypa Ha pazxodume

IIpe3 oTueTeHHA NEPHO/ He Ca PeaIM3UPAHHA IIPUXOMM.
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»EKCIIAT HMOTH” AJJCHI]
Medicounen punancoe omuem kvm 31.03.2015.,

D OB pesyrrar . 1 -4
Husecrmuyuonnu npoexmu

JIpy>ecTBOTO pasnosiara ¢ ALArOTPaitHu MaTepHaIH! aKTUBH OT CJIEJHUTE IPYTIH:
- 3eMH /3eMe[leJICKH/- Ha CTOHHOCT 10 XHJL. JIB.

Texymure KpaTKOTpallHM aKTHBHM, BB3/IM3AT Ha 2079 XwWiJjB., B T.4. 1 869 XWw1. JB. u
TIPE/ICTAaB/IABAT OCHOBHO B3€MaHHUA 110 NMPEJOCTaBEHH aBaHCH, O ZIOTOBOD 3a MOKYIKO- mpozAak6a
Ha HeJIBHXKMM HMOT .

He e H3BBpIIIEeHa obe3neHka Ha B3€MaHeTO, ThH KaTo PBKOBOACTBOTO CYMTA , Y€ B3eMaHETO €
C'bﬁﬂpaeMO, NOAITHCAHO € JOIIBJIHUTETHO CIIOpa3yMeHHe 3a YAb/izKaBaHe Ha CpoOKa.

HQQABH}M' aHO paspuTHe Ha JIpysKecTBOTO U CTOIAHCKH I1€JIN 33 2015T.

P'bKOBOZlCTBOTO CH € ITIOCTaBHJIO CJIEHHTE OCHOBHH IeJin, KXOHUTO Ja 6'bl[aT HOCTHTHATH IIPE3 2015 I.:
C orjea Ha Q)nHchoaaTa KpH3a, IPYXXECTBOTO CMATA Aa HaimpaBH l'IOIIpOGGH AHaAJIH3 Ha
HMKOHOMHYECKOTO ChCHOAHHE B P, B’bJII‘apl/I}'{, J1a IpOBeZie MEPONPHATHA U NporpamMu, HaCoO4YeHH KbM
HO}.IOGpﬂBaHe Ha KOHKYPETHOCTTa, OCHOBHO MapKETHHTOBO IIPOyYBaHe Ha nasapa M Ja ce Haco4H
KBbM H3ITbJIHEHHE Ha IIPOEKTH CbC CHTYPHA ZOXOAHOCT.

P'bKOBOlICTBOTO Ha APY»KECTBOTO CMATA, Ue CBIIOTO III€ OCTaHe Aei’xcmamo IIpe3 2015 roanHa.

H3caeponaresncka u passoiina AeHHocT

Ilpe3 mbpBo Tpumeceune mHa 2015 T. JApyecTBOTO He e OChIUIECTBABAIO H3CJIe[IOBaTeJICKa |
pasBoiiHa neiHocr.

Baknu cb6HTHSA, HACTBIIMIM CJIe ZATaTa HA HBTOTBAHE Ha ¢unaHCOBHA OTYeT
He ca Hacremmwim c6utna cien gaTtaTa Ha H3rOTBsHe Ha (HMHAHCOBHMA OTYET, KOUTO Guxa
PeduieKTHpaH BEPXY peaysTaTa Ha JlpyecTBOTO Tpe3 CIe/IBalllksA OTYETEH NEPHOZ.

HNHPpopmanus no wi. 187 x or ThproBckus 3axon
IIpes mbpBO TpHMeceuwe Ha 2015 T. He ca NpHUAOGHBAHN U NPEXBBP/IAHH COGCTBEHH aKIHH OT
ApyxectBoTO. JIpYy’KecTBOTO He MpPUTeXaBa COGCTBEHHU aKLHWH OT KalluTaaa CH.

Hudpopmammn no ua. 247, an. 2 or TBproBckus 3akoH

3a I'bPBO TPHUMeceuMe HAa 2015T. WIEHOBETe Ha CbBera Ha AupexTopHTe He ca TIOJTyYaBaJIH
BB3HArpaXKAeHHs OT APY>ECTBOTO.

B ycraBa na JipyxecrBoTo He ca TIPEABH/IEHH CHIENHAIHY 1IPaBa, 110 CHJIaTa Ha KOMTO WIEHOBETE Ha
CnBeta fa mpunio6uBaT akuuH u o6Mranmu Ha HpyxectBoToO.

Unenosere Ha ChBeTa Ha AMpeKTOpHTE Ha APY?KECTBOTO y4acCTBaT B yIPABUTEIHH OPTaHH HA PYTH
APYKECTBa, TPUTEXABAT aKLUMH U [SUI0BEe HAJ 5 % OT KamuTauia Ha TbPrOBCKH JIPY>KECTBA, KaKTO
caeznBa: Anexkcanabp AHZOHOB Bosizkues — wied Ha CA na ,BuarepubH xorenc cbpBHcH3” EA/L;

MBanka Muxaiinosa l'eopruesa — ynpaBHuTeN e oITH Gunpuur® EOOMl u wien Ha CA Ha ,,BJIK
Tpancummexc* AJL,

HanbinuTeIeH AUpeKTOp Ha
~EKCIIAT UMOTH” AJICULL;

/ NUBanka Muxaiin

Hara: 21.04.2015r.
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»EKCIIAT HMOTH” AJJCHL]
Mesicounen dpunancos omuem xvm 31.03.20152.

MEXIWHEH ®UHAHCOB OTYET kbM 31.03.2015T.

I. O6ma nudopmaun

Haumenosanue na dpyscecmeomo: ,EKCIIAT UMOTH” AJICUL]

Cveem na dupexmopume:
1. Asnexcanabp AHIOHOB Bosamxues

2, MBanka Muxaiinosa 'eopruesa

3. .lanenur unusecr” AJl
Haneanumeanen dupexmop: Usanka Muxaitnosa eopruesa
Cecmaeumen: ,,HCKOHCYJITHHI” O0/]

Awpircasa na pecucmpayus na dpyscecmeomo: PEITYBJIMKA BBJICAPUS

Cedanruwe u adpec na pesucmpayus: I'p.Codust, n.x.1606, paiton ,KpacHo ceno”, Gy.
»L'eH.Muxaun Ckobesie” No 65.

Obcayxceawyu 6arnku:
e IIMB A/

DHHAHCOBHAT OTYET € HHAMBHAYAJICH OTUET HA APYKEeCTBOTO.

ITpedmem na deiinocm u ocroena detinocm/u na dpyscecmeomo:

OcnoBHata My AefiHOCT € cBbp3aHa ¢ HabMpaHe Ha CDE/CTBA Upe3 W3JABAHE HA LECHHH KHIKA U
TNOKyNKA Ha HEIBWXXMMH MMOTH H BEIHH NpaBa BBPXY HEABMXKMMH HMOTH, W3BBPUIBAHE HA
CTPOEXH M TMOA0OpeHHs], € e/ MPeJOCTABAHETO MM 3a YIPaBJIeHHe, OTAABaHe I0J HaeM, JIN3UHT

WK apeH/ia i/WIK NoceABaaTa MM Ipojax6a u BeAka Apyra AeiHOCT, KOSTO He e 3abpaHeHa oT
6BJIrapcKOTO 3aKOHOATEJICTBO.

Aama na cecmasste na gunancosus omuem: 17.03.2015T.

Texywy nepuod: 01.01.2015r. - 31.03.2015T.




»EKCITAT HMOTH” AJJCHI]
Meorcounen (punancoe omuem xom 31.03.20152.

Crpykrypa Ha Kanurana

»EKCIIAT HMOTH” AJICHUI] e axkuuoHepHO JDYKECTBO CbC CllerHaIHa
MHBECTHIIMOHHA 1eJ1, peructpupaHo B CI'C no pupmeHo nesto N2 11886/2007 r.

AKIIHOHE 2
1 P Bpou CroiiHocT ILl1aTenn OTHOCHTE/IeH Aaa
aKIUH
»Crenuannaupa
HM JIOTHCTHYHHU 1999 999 1999 999 JIB. 1999 999 JB. 99.99995%
cucremMu’All
~JINBBPTHU
METAJIC 1 1JIB. 1JB. 0.00005%
I'PYIT” EALL
OBIIIO: 2 000 000 2 000 000 JB. | 2 000 000 AB. 100 %

II. Baza 3a wu3rorsaHe Ha (l)n}lauconu're OTYETH M IPHJIOMKEHH ChINECTBEHU
CUYE€TOBOAHMH INMOJTUTHKH

1. basa 3a m3roreane

DuHaHCoBUAM OmMuem e U320MeeH Cv2AaCHO UBUCKBAHUAMA Ha 6vrzapckomo cuemogodHo
3akonodamencmeo 6 HayuoxaaHama éanyma na Peny6auxa Bwneapus - 6enzapexu nes.

Ot 1 sHyapy 1999 romuHa GWIrapcKHAT JeB € ¢ GUKCHPAH Kype KbM €BpoTO: 1. 95583 neBa 3a 1
€Bpo.

Tounocmma Ha cymume npedcmaeenu 6v8 gfunancosus omuem e xuandu bwn2apcku nesa.

Hactosamuar ¢puHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C M3MCKBAHMATA Ha Mexzaynapoauu
CraHgaptu 3a ¢uuancosd oruet (MC®O), mpuern or Kommucuara Ha EBponefickusa cbro3.
OHHAHCOBHMAT OTYET € H3IOTBEH H B CBOTBETCTBHE C M3UCKBAHMATA HA MexayHapoaHuTe
CTaH/ApTH 3a (PHUHAHCOBA OTYETHOCT, MyGJIMKYBAaHH OT MexnyHapoiHHs CbBET 110 CYETOBOZHH
craHfapTd. Bewuku MeXayHapoAHH cTaHAapTH 3a ¢HUHAHCOBH OT4YeTH ca myOJIMKYyBaHH OT
MexXIyHapoAHuA ChBET [0 CUETOBOAHU CTaHZAaPTH, B CHJIa 3a MEPHOJA Ha M3rOTBSHE Ha Te3H
KOHCOJIMIHPaHH (UHAHCOBH OTYETH, ca NpHeTH OT EBpomeiickus cbio3 upe3 npoueaypa 3a
onobpeHue, ycraHoseHa ot Komucusita Ha EBponeiickus ¢bios.

OHHAHCOBMTE OTHETH Ca HM3TOTBEHH HA NPHHIMIA Ha JAeHCTBAINO JPYXeCTBO, KOWUTO
npeanonara, 4e Jipyxecrsoro (KommaHusra) mie mpombiDKH ZeHHOCTTAa CH B 0603puMo
Obaere.

Usroresanero Ha ¢uHaHCOBUTE OTYeTH B choTBercTBHE ¢ MCDO u3mcKBa ynorpebarta Ha
CUETOBOJAHM NpUG/IM3HTETHN OlEHKH. Korato e mpusarajo cueroBojHaTa IOJIHMTHKA Ha
Jpy»ecTBOTO, PHKOBOJCTBOTO CE € OCHOBABAJIO Ha COGCTBEHATA CH IIpereHKa.

Ilpu npuiarane cueToBOZHA NMOJMTHKA ChC 3a/HA JATa, IPH PEH3UHCIABAHE HA CTATHH
(I'peunm) ChC 3aJHa JaTra HJIM KOoraro ce npemacndmunpa'r CTaTHH BbBB CI)HH&HCOBHTB
OTHETH, Ce NPEACTABAT TPH OTYeTa 3a (PHHAHCOBO CHCTOAHME M [1BA OT BCHYKH APYTH OTYETH,
M CBBP3aHHUTE C TAX NOACHUTEIHU IIPUJIOKEHHUS.
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»EKCIIAT HMOTH” AJJCHI]
Mescounen punarncose omuem xvm 31.03.2015.,

ITPH/IOXKEHH CBIIIECTBEHH CYETOBOJIHH ITOJTUTHKH

IIpoMeHH B CUETOBOAHATA MOJAUTHEKA

Tosu rogumen puHAHCOB OTYET € M3rOTBeH, cra3BaliKy NPHHIUNA HA AEHCTBAINO NPEANPHATHE B
CBOTBeTCTBHE ¢ MexayHaponuure CraHzapT 3a PUHAHCOBO Orunrane, usnagenu or Chsera 3a
MexnyHapoauu CueToBOHU Crangaptu (CMCC) u BcHuku pas3sicCHeHUA u3gagenu ot Komurera 3a
Pazsacnenna va MC®O, B cwa Ha u oT 1 AHyapH 2014T., H KOHTO ca npuetd or Komucuara na
EBponeiickus cpio3s.

DHHAHCOBHMAT OTYET € U3rOTBEeH Ha 6a3a KOHBEHIMATA 3a HCTOpPHYECKaTa lieHa, OCBEH, aKko He e
TI0COYEHO APYTO B CYE€TOBOHUTE TOJIATHKH N0-A0Jy (HanpuMep HAKOH (bUHAHCOBH MHCTPYMEHTH,
KOMTO ca ONeHEHM IO cnpaBelMBa croiHocT). McropmueckaTa neHa ce OCHOBaBa Ha
CrpaBeJ/IMBaTa CTORHOCT HA NIPECTALMATA, Ja/ieHa B 3aMAHA HAa AKTUBH,

ToaumHuAT UHAHCOB OTYET BKJIIOYBA OTYET 3a Tevan6aTa MIH 3arybaTa U Apyrus BceoOXBaTeH
/I0XOJ, OTYeT 32 (PUHAHCOBOTO CHCTOSHHE, OTYET 3a NPpOMEeHHTEe B COOCTBEHUA KAIlUTaJ, OTYET 32
TIapuiHHUTE IIOTOUH, KAKTO M IOACHUTENHH IPWIOKeHuA. [Ipuxonu u pasxonu, ¢ U3KJII0YEHHe Ha
KOMITOHEHTH Ha /IPyT BceOOXBATEH JOXO/, Ce IPM3HABAT B OTYETA 33 HeyattaTa Hin sarybara. JIpyr
BceoOXBaTeH JIOXOJ Ce NpPU3HABA B OTYETA 32 BCEOGXBATHILS ZIOXO/l M BKJIIOYBA €JIEMEHTH Ha
NPUXOIM ¥ Pa3xoau (BKJIIOYHTENHO KOPEKIUH OT npeKsacuUKanua), KOUTO He ca NPU3HATH B
OT4eTa 3a nevasbata MK 3ary6aTa, KAKTO H3MCKBA MJIM KaKTO e paspemero ot MC®O. Kopeknuu
OT IpPEKJIaCHPUKALUA ca CyMHTe, IpeKnacuPUUUpPany B meyanba win s3aryba B oTyera 3a
neyasnbara win 3aryGara 3a TeKyIus T1epuoz, KOUTO ca GKM IIPU3HATH B APYT BeeobXBaTeH ZOXO
Npe3 TeXyluMs M NPEeAXONHH INepHoAu. TpaH3aKIMH CbC coGcTBeHMIHTEe Ha JIpy:KeCTBOTO B
Ka4eCTBOTO UM Ha COGCTBEHHIIM ce IPU3HABAT B OTYETA 33 IIDOMEHHTE B COOCTBEHHA KaITUTAaJL.
AApyxecTBOTO H36Mpa 1a TPeNCTaBH €U OTYeT 3a nedanbara wiu 3ary6ara u pyrus BceobGXBaTeH
Aoxoz. Pasaenure ce npegcraBaT 3aeaHO, KaTo TO3H 3a neyaibata win 3arybata e IbPBH, clieBaK
HENIOCPEACTBEHO OT pas/iesia 3a APyTHUs BceoOXBaTeH JIOXOI.

ApyxecrBoTo M3GKpa ja npeaCTaBs OTYeTa cu 3a nevan6ata wiam 3arybara u Apyrus BceoGXBaTeH
AOXOZ, KaTO NMpH KJIacu(pHKanUATa H30I3Ba METOAA ,,ChITHOCT HA pasxoaure”.

®opmaTbT Ha oOTYeTa B3a (DHHAHCOBOTO ChCTOSHHE e OGasupaH Ha pasrpaHUYEHHETO
TEKyIIl/ HETeKy1Ll.

3a M3roTBAHETO Ha TO3H IOAMINEH ¢uHaHCOB OTYerT, cieaHHTe HOBH, PEBH3MPAHU WIH U3MEHEHH
UOCTAHOBJIEHMA Ca 3afAB/DKUTEIHH 3a IpHJIaraHe 3a ITbPBY I'bT 32 (PHHAHCOBaTa TIOAMHA,
3arovBalla Ha 1 AHyapH 2014T.;

CrenmuTe HOBM CTaHAAPTH M HM3MEHeHUs BJIA30XA epeKTHBHO B cwiaa oOT 1 sIHyapH
2014r.,npremManeTo UM ot EBponeiickara komucus (He BCUUKH OT Te3u CTAaHJIaPTH H U3MEHEHUs
KacasaT roAUIIHUTE (DHHAHCOBH OTYETH, U3TOTBEHH OT APY?K€CTBOTO. AKO JaJieH CTAHAApT MJIH
M3MEHCHHE 3aCATa JPYKECTBOTO , TOH € ONHCaH , 3a€/[HO C Bb3/eHCTBHETO , B IIDWJIOKEHHATA KbM
HAaCTOAIUTE (PHHAHCOBH OTYETH):

. Usmenenus 8 MCC 32 dunancosu uHcmpymenmu: npedcmassnHe

Hamenenusra agpecupar HeChbOTBETCTBHI B TeKyllaTa IPaKTHKa [PH PUIaraHeTo Ha KPHTEPHHTE
3a KomneHcupane/nermpaHe B MCC 32, maBHO Karo H3ACHABAT CMHCHJIA Ha "TEKyIIo
3aKOHHOCBHOOPa3HO MPaBo 3a KOMIEHCHpaHe" U TOBA, Y€ HAKOU GPYTHH CETHIMEHT CHCTEMH MOTAT
Aa CE CYMTaT 32 EKBUBAJICHTHH Ha HETEH CeThJIMEHT, IPHJIOKEHHUE 3a €AHOBPEMEHHA peaIn3alus 1
CIIOpasyMeHHe 3a ypex/JjaHe, HeTUPaHe Ha CyMH IPefOCTaBEeHH KATO rapaHuusa. Te Bausar B cuia
32 TOAHLIHH YIEPHOAH, 3aNI0OYBAIH HA MITH CJIe/| 1 AHyapH 2014r., npueru or EK.

. Usmenenus 8 MCC 36 O6esuenxa Ha aKTHBH, O3arJaBeHH Bbp3craHoBMMa croitmocer -
OnosecrsaBane 3a HehMHAHCOBY aKTHBH ( u3nanenu npes mait 2013 r.). - UsmenenusTa BOJAT J10
HaMa/ifBaHe Ha OGCTOATesICTBATA, IPH KOWUTO Ce M3MCKBA Bb3CTAaHOBHMMATa CTOMHOCT Ha aKTHBH
HJIN €IHHUIY, FéHEPUPAIlM [IAPHYHHM IIOTOLH Aa GbJe Pa3sKPUTa , M3ACHSBAHE HA HU3HCKBaHMATA 3a
ONOBeCTABaHHMATA. BbBex/Ja ce HBPHYHO MBHCKBAHE 3a ONOBECTABAHE HA JAUCKOHTOBHSA IIPOILIEHT,
M3M0J3BaH npH obesneHka (1w o6paTHO Bb3CTAaHOBABAHE), KbAETO BBb3CTAHOBHMA CTOMHOCT (na
Gazara Ha cripaBeUTHBaTa CTOMHOCT, HAMAJIEHA ¢ pasxoaure 3a npozaxk6a) ce onpezses ¢ mOMOIITa
Ha HaCTOAIA CTOMHOCT Ha GbemMTe nMapuyny notouu. Te3n HaMeHeHMs Ca B CHJIa 32 TOAMIIHH
TIEpHOAH , 3ATIOUBAIM HA WIH CJIEA 1 SHYapH 2014 rofMHa, npuetH ot EK.

. Usmenenna B MCC 39 , osarnasedu Hopanusa na gmepusarv u npogbixasame Ha
xemxupaHe (M3fazieH mpes OHM 2013 r.) - MameHeHusTa IIO3BOJIABAT IIPOXB/I’KAaBAHETO HA
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wEKCITAT HMOTH” A/[CHL]
Mexcounen jpunancos omuem kom 31.03.2015..

CYETOBOZAHO OTYHTAHE HA XE/UKUPAHETO B CHTyalus, KOTaTO KOHTPareHTa IO /JepHBaTHB,
OIlpe/ie/ieH KaTo KaTo XEAXKHpalll HHCTPYMEHT Ce 3aMEHA C HOB KOHTpareHT (M3BecTHO Karto "
HOBAll¥sl HA IEPHBATHBH ") , KATO NOCJAEAHIA OT 3aKOHH HJIM [IOA3aKOHOBHM HOPMATHBHHU aKTOBE ,
aKoO ca U3I'bJIHEHH ONpeaesieHH ycioBuA. Te ca B cHila 3a TOAMIIHYU [IEPHOH , 3aIIOYBAIIM HA WIH
c1e/ 1 AHyapH 2014 roausa, npuetu ot EK.
PBK0OBOZICTBOTO He O4aKBa HAKAKDB e(eKT BbPXY FOAUINHITE PUHAHCOBH OTYETH Ha JpyKecTBOTO ,
IIpY JINIICA HA TAKUBA CJIEJIKH.
. Hamenenus 8 MCPO 10 , MCPO 12 u MCC 27 o3arnaBenn UHBeCTHIMOHHH JApyxecrBa
/lpy’KectBa CbC CHeNHaJHAa WHBECTHIHOHHA Wesi (M3JajieHH Mpe3 OKTOMBDH 2012 TI.) -
M3meHeHusATa ONpENENAT IOHATHETO ,MHBECTHLHMOHHH JpYyXecTBa” M WM [O3BOJIABAT
OCBOGOXZaBaHe OT KOHCOJNIMJAIMA Ha JbIUEPHH NPEANPHATHA; BMeCTO TOBa, HHBECTUIIMOHHOTO
APYXECTBO € 3aJlb/DKEHO Ja OIIeHABA HMHBECTHLMATA BBB BCAKO JIBIUEPHO MPEJNPHUATHE IO
CIpaBe/InBa CTOMHOCT B NevanGara wiu 3aryGara B cpotBercTue ¢ MC®O 9 / MCC 39 (
H3KIIOYEHHETO HE Ce NpHJara 3a AbIIEPHH APYKECTBA , KOUTO IPEJOCTABAT yCAYTH, CBBP3aHHU C
HHBECTHIIHOHHATA JEHHOCT Ha MHBECTHUIMOHHOTO APYXecTBO). MHBECTHIHOHHOTO ZPYKeCTBO e
AJTBKHO J1a OTYMTA MHBECTHIMATA CH B ChOTBETHOTO JBIIEPHO MPEANPHATHE IO €AWH M CBIIH
Ha4YWH B CBOMTE KOHCOJHAHWDAHM H HWHIUBHAYAJIHH (UHAHCOBH OTYETH. BhBeleHH ca H
AOITHIHUTEIHY OTOBeCTABaHMA. Mi3MeHeHuATa ca B cuJla 3a TOAWLIHK NEPHOAH , 3aIIOYBAINU HA
WIH cle[l 1 AHyapu 2014 T. PBKOBOACTBOTO HE OYAKBA HAKAKBB €(PEKT BBPXY TOAMIIHHMTE
¢{unancoBu oTyeTH Ha J[pyKecTBOTO.

. MC®O 10 Konconudupanu gunarcoeu omuemu mo MCPO (usnamen pe3 Mai
2011) - HOBHAT CTAHAAPT ONpe/iesis IPHHIMITHTE Ha KOHTPOJI, ompeziesia Kak Aa ce AepuHHUpa Janu
AaN€H HHBECTHTOP KOHTPOIHPA [Ipy:KEeCTBOTO, B KOETO € HHBECTHPAJIO U CJIeLOBATEIHO TpabBa Ja
TO KOHCOJIMAKMPA; ONpEeNesiA NPHHIUIINTE 32 U3rOTBAHE HA TOJUIIHM (DMHAHCOBH OT4YeTH. TOM
BBBEXK/JA €AHH KOHCONHJANMOHEH MOJEN], KOHTO HAEHTHOHUIMpA KOHTPOJAa KaTo OCHOBa 3a
KOHCOJIMAAIMA 32 BCHYKH BUZIOBE APYXKECTBA, KHAETO KOHTPOJIA Ce OCHOBaBa Ha TOBA JAJIH JIafIcH
MHBECTHTOp MMa BJACT Haj JIpyecTBOTO, B KOETO € MHBECTHPA] eKCHO3WIUsA/IpaBa Ha
IIpOMEHAIa ce Bb3BPBUIAEMOCT OT HErOBUTE YYaCTHA B ACOLMHMPAHOTO IPENpUATHE H
BBH3MOXHOCT J1a M3I10/13B2 CBOETO BIMSAHHE Ha/l BBIIPOCHOTO NPEANPHATHE, 3a A1a NIOBJIHAe pa3Mepa
Ha Bb3BpbIIaeMocTTa. MCPO 10 3ameHs vacT OT JeiicTBamus B MoMmeHTa MCC 27 ¢
HauMeHoBanne KoHcoaulupaHu u camocmosmenHu ¢unancoeu omuemu u I1PK-12
Konconudayua — [pysicecrnea cwe cneyuanma yea v e B CHJIa 33 FOMMIIHMA [IEpHOAY, 3a0YBAILH
Ha/ WIK cJen 1 AHyapu 2013r., npuer or EK, 3a 3agwmxurenso npunarane B EC za TFOJHIIIHHA
NIePHOAM 3aII0YBAIIH Ha 1 THYapH 2014T.

* MC®O 11 Csemecmnu amzaxcumenmu (uspazen npe3 Mait 2011) — HoBusaTr crangapr
M3MCKBa CTPaHa IO CHBMECTEH aHTaXXMMEHT /ia ONpPENe/H THIA HA ChBMECTHMA aHTAKUMEHT, B
KOHTO TA y4acTBa KaTO OLEHH CBOMTE NpaBa M 3aXb/LKEHHA U cJiej TOBA OTpa3H Te3H IpaBa U
3aAb/DKEHUsA B CbOTBETCTBHE C THIIA Ha CbBMECTHHS aHrakKMMeHT. ChbBMECTHHTE aHTa)KMMEHTH ca
HJIM CbBMECTHHU JIEHHOCTH WJIH JPKOHHT BEHTUBPH:

* B JedHOCT MO CBHBMECTEH AHTAKMMEHT, CTPAHHUTE HMAT [IPaBOTO BBPXYy AaKTHBHTE WU
SaAB/DKEHHUs [0 TNaCHBHTE OTHACAIIM Ce /0 aHraxuMeHra. JIpy:KecTBaTa JKOMHT
BEHTYbPHH ONEPATOPH NPH3HABAT TEXHHUTE AKTUBH, IIaCHBHM, NDHXOAM M DAa3XOAU 10
OTHOILIEHHE Ha TEXHUA A/ B aHI'aXKUMEHTA.

* B /OKOHWHT BeHTYDLD, CTpaHWTE MMAT IpPaBO €aMoO O pasMepa Ha HETHHTE aKTHBH IO
aHraxuMeHTa. CTpaHa B JUKOHT BEHTYBD NpWJIara KamMTaJIOBHS METOJ 3a OTYHTAHE Ha
CBOATa HMHBECTHLMA B [KOHHT BeHTYbpa B ChOTBeTcTBHE ¢ MCC 28 Hueecmuyuu e
acoyuupanu npednpusmus. 3a pasnuka or MCC 31, meroma Ha IIPOIIOPIIHOHAJTHATA
KOHCOJIH/JaUHA HE € MI03BOJIEH.

B cwia 3a ronMmeM nepuoaw, 3anousamy Ha/ WM cen 1 siHyapu 2013r., npuet ot EK, 3a
SalB/DKUTEHO npuiarade B EC 3a roAniisym neprojiu 3ano4saiuy Ha 1 AsHyapu 2014T.

. MC®O 12 Onosecmasane na Osr06e 8 Opyau npednpusmus (u3ganes npe3 Mait 2011) —
HoBusT cranzapr komGuHHpa, 0GOraTABa M 3aMeHs W3MCKBAHHATA 33 ONOBECTHBAHE Kacaelyu
ABIIEPHH IPEANDUATHSA, CBBMECTHH NPEANPHATHS, aCOIMUPAHH IPEANDHATHS U CTPYKTYPHDPAHH
ApyxectBa. Toif u3uckBa AeTaiiHO onoBecTsABaHe HA HH(MOPMAIHA, KOATO JaBa Bh3MOXHOCT Ha
norpeGurenure Ha MHQOpMauus OT GHHAHCOBUTE OTYETH /a4 OLEHAT XapaKTepa U PHCKOBETe
CBBP3aHH C IAJI0BE B APYTH NPEANPUATHE, KAKTO H e(DEKTUTE OT Te3H AsAI0BE BLPXY (DMHAHCOBATA
no3unuA Ha J[py’kecTBOTO, HEFOBOTO (PHHAHCOBO CHCTOSHHE H napu4yHuTe My norouu. MCPO 12 ¢
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B CHJIA 33 TOAMIUHM NEPHOAM, 3aMOYBAIIM Ha/ WM Cjlell 1 sHyapu 2013T., npuer ot EK, 3a
3aI/DKATEIIHO NpiylaraHe B EC 32 roAMIIHK IEPHONH 3aII0YBAIIM Ha 1 SHYapH 2014T.

MCC 36 (npomenen) Obesyenka Ha axmueu - OMHOCHO ONOBECTNABAHUA 3a
és3cmarosumama cmoiiHocm Ha Hegpunancosu axmueu). Tasu mpomsaHa e CBBP3aHA C
HEOOXONMMOCTTa OT JIMMHTHpDaHE Ha ONpeNe/IeHH  OMOBECTABAHHA  OTHOCHO
Bb3CTAHOBHMATa CTOMHOCT 110 pesia Ha MCC36 BbB Bpb3Ka ¢ M3HMCKBaHHATa Ha MCPHO 13,
NpH NpWIAraHEeTo Ha METOJMKH 33 H3YMCJIEHHE Bh3CTAHOBMMA CTOMHOCT Ha He(DHHAHCOBH
aKTHBH MO CNpaBe/UIMBa CTOMHOCT Ge3 pasxomu 3a npogpax6a. ITpmer or EK, 3a
3a'b/DKUTENIHO Nprutarade B EC 3a rognuiny nepHoau 3anovBamiy Ha 1 SHyapH 2014T.;
Iodobperus 6 MCPO I[uxsn 2010-2012 (m.0exemspu 2013) - nodobperus 6 MCPO 2,
MC®O0 3, MCPO 8, MCPO 13, MCC 16, MCC 24, MCC 38 (8 cuna 3a 2o0duwHu nepuodu om
01.07.2014 2. — He ca npuemu om EK). Teau nogo6peHus BHACAT YaCTHYHH NPOMEHH H
PefaKuMK B CBHOTBETHHTE CTAHAAPTH, OCHOBHO C ILeJl Ja [pEeMaxHaT ChIIeCTBYBAla
HENOC/IEI0BATe/IHOCT WIM HEACHOTH B NpAaBHIATa Ha NPHJIOKEHHMEe M W3HUCKBAHMATA HA
OTAEJIHUTE CTAaHAAPTH, KaKTO M Ja Cce BHeCe IO-IpelU3Ha TEPMHMHOJIOTHS Ha MOHATHA.
OcHOBHO ITPOMEHMTE ca HACOUYEHH KBbM CJIEJHHUTE OGEKTH MIIH OIepauMH:a) NPOMAHA B
AeduHuIHATa Ha ,epHoA Ha (Ge3ycoBHO)NpHAO6GHBaHE HA npasa” H ,I1a3apHO yeIoBHe” U
ca nobaBeHH ,yCJIOBME Ha H3IhIHEHHETO” W ,ycaoBHe Ha yeiyrata” (MCOO 2); 6)
YTOYHEHHE B TPETHPAHETO HAa YCJIOBHHTE Bb3HArPaXKAeHHsA NpH Ou3Hec KOMOGHUHAIMH,
KOMTO OTrOBapAT Ha OIpele/ieHHeTO 32 (DUHAHCOB MHCTPYMEHT (KaTo (DHHAHCOBM
3aB/DKEHUA MJTH HHCTPYMEHTH Ha COGCTBEHMS KAITHTAI)U TAXHATA OLEHKA B Kpas Ha BCEKH
OTYeTeH IEPHOJl — 10 CIPaBe/UINBA CTOHHOCT, BKJI. IIPE/CTAaBAHETO HA eeKTHTE OT Hes B
oT4era 3a BceobxBaTHHA aoxox (MCPO 3, MCPO9, MCC39 u MCC37); B) usuckBsase 3a
OMOBECTsABaHE Ha KPUTEPHUTE MDY ONPEIE/IAHETO Ha arperdpaHyUTe ONEPATHBHU CErMEHTH
32 LleJIMTe Ha CerMeHTHOTO oTuyuTaHe (MCPO 8); r) AOIBIHHTENHO Pa3ACHEHHE OTHOCHO
TeXHUKaTa Ha KOPEKUHA Ha OTYETHA CTOMHOCT M HAaTpyNaHAaTa aMOPTH3AlUA B CJIyYaMTe,
KOraTo IafiCHH aKTHBH €A NPEOIIEHEHH, KaTO ce IOCTaBsA U3UCKBAHE T4 /Ia e IOCJIe[0BaTe/HA
KaTo IIOAXOJ] CIIPAMO NpeoLieHKaTa Ha GasiaHcoBaTa CTOHHOCT Ha CHOTBETHHS aKTHB (MCC
16, MCC 38); n)yrouHeHHe OTHOCHO APY’KECTBO MNpe/iaramo KJIIOYOB YIPaBJAEHCKH
TIEPCOHAII KaTO yC/IyTa Ha APYTO APYXKECTBO, Y€ TO CHILO e HEroBo cBbp3ano juie (MCC 24);
Ilodo6penus ¢ MCPO Iuxen 2011-2013 (M.0ekemepu 2013) - nodobperus 6 MC®PO 1,
MC®O 3, MC®O 13, MCC 40 (8 cuaa 3a 200uwunu nepuodu om 01.07.2014 2. — He ca
npuemu om EK). Tean nono6peHns BHACAT YaCTUUHH POMEHH U PelaKIiy B CbOTBETHHTE
CTaHJApTH, OCHOBHO C 1leJ Aa IPEMaxHAT ChIIECTBYBAIlA HENOCIENOBATEIHOCT MIIH
HEACHOTH B NpaBUJIaTa Ha NPHJIOXKEHHE M M3MCKBAHHMATA HA OTAE/IHHTE CTAHJAPTH, KaKTO
H Ja ce BHeCe NO-TIPElM3HA TEPMHUHOJIOTUA Ha NOHATHA. OCHOBHO IIPOMEHUTE Ca HACOUEHH
KbM CJIeIHUTe OGEKTH WIH ONepanyu:a) mpaBo Ha JPy>KecTBO MpeMHuHaBamo mo MCPO 3a
I'bPBH BT [ia NPHJIara CTAHAAPTH, KOMTO BCe OIlle HE Ca BJIE3JH B CHJIA, aKO CaMHUTe
CTaH[IAPTH I03BOJIABAT NO-paHHO npuiarase (MCPO 1); 6) yrouneHue 3a HENPHJIOKEHHE
Ha MC®O 3 3a orunTane Ha opMupaHe Ha CbBMECTHH CIIOpa3yMeHHusA BbB (PHUHAHCOBUTE
OTYETH Ha CaMHTe CbBMECTHH CIOpDa3yMeHHs; B) pa3sCHeHHe OTHOCHO o6xBaTa Ha
A0rOBOPHTE, KOHTO ca B 06XBaTa Ha U3KJIIOUEHHETO 32 Ipyna GUHAHCOBH AKTHBH U ITACHBH C
HETHpAIllK IO3HLUMM CHPAMO NasapeH M KpeauteH puck (MCPO 13); r) yrounenue npu
TPETHPAHETO Ha €/IHA C/leJIKa, KOATO OTrOBaps eAHOBPEMEHHO Ha KpHTepHuTe 1 Ha MCDO 3
H ce OTHACA 3a MHBECTHLHOHHU MMOTH cbriacHo MCC 40, 4e cienBa Jja MMa IOOT/ETHO
NpWIOKEHHE Ha IBAaTa CTAH/AAPTa He3aBUCHMO efuH ot Apyr (MCC 40).

JlOb/IHUTEIHO, 32 IOCOYEHHTE NO-ZI0JTy HOBH CTAH/IAPTH, IPOMEHEHH CTaHAAPTH U [IPHETH

TBJIKYBaHHs, KOUTO Ca H3JaZICHH, HO BCe Ollle He ca B CWia, PbKOBOACTBOTO € INPELEHWIO, 4Ye
cIefHUTe He Ouxa uManu NNOTeHIIHAJIEH e(l)eK'r 3a NPOMEHH B CYETOBOAHATA IOJIMTHKA U
(I)PIHaHCOBPITe OTYETHU Ha JPY>KECTBOTO:

KPMC®O 21 Taxcu/Hamosu, e unrepnperanua Ha MCC 37 [TpoBu3uK , ycs0BHH
Sab/DKeHNA U YyCIOBHH akTMBHM . MCC 37 ycraHOBSBa KPUTEDHM 3a IPU3HABAHETO Ha
3aAB/DKEHHE , €IUH OT KOUTO € H3HCKBAHETO NPEANPHATHETO Ia KMA CEeralllHO 3aXb/IKEHUS
B PE3YJITAT OT MHHAIN CHOUTHs (H3BECTHO KaTO 3aJb/KABaIO CHOUTHe ) . PassicHeHueTo
TIOACHSBY, 4€ ABJIIBT , KOMTO MOPaXk/ia 3a/Ib/DKeHHe 3a [UIAlaHe Ha TaKcea, e OT JeiiHOCTHTe,
ONMMHCAHH B CBOTBETHOTO 3aKOHOJATEJICTBO, KOETO IeJIM IUIANIAHETO. Pa3sscHeHHeTo
ompeniesid, e HUIO3UTE He ce TPU3HABAT , aKO HAMA HACTOALIO 3a/b/DKEHHE 32 3aIUlallaHe
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Ha JaHbKa KbM Kpas Ha [IepHOAA U ce IPHU3HAaBa, aKO HACTOAIIO 3ab/DKEHHE 3a 3aIIalaHe
Ha JlaHbKa (Hajora, TakcaTa, PasjIMYHH OT IaHBK BBPXY IOXO/a) CHLIECTBYBA KbM Kpas Ha
OTYETHHUA NepHoj. JIpyKecTBOTO cJle/iBa Jia IPU3HAaBa aKTHB , aKO € MpeAIUlaTeHa TaKca,
HAJIOT , HO Bee Ollle He pasIoJiaraT ¢ HaCTOAMIOTO 3a/k/IXKeHHUe 3a IUtamane. To3u npUHIUT
ce NpWiara ¥ KbM MeXAHHHUTe DHHaHCOBH oTyeTH. KPMC®O 21 € B cuia 3a MrOJUIIHH
IIEPHOAM, 3aII0YBAIM Ha WIH <Iel] 1 AHyapH 2014T., He e npuer ot EK.

- MCC 19 (pesusupan - 2011 2.) loxoou na Haemu auya. Tasu MpoMAHA € CBbp3aHa C
passcHeHHe OTHOCHO TPETHPAHETO Ha BHOCKH, HAallpaBE€HH OT CTpaHa Ha CIYXKUTEJH HJIH
TPETH JIHIAa B IUIAaHOBe C JAedUHHMpDAHH JOXOAH, CHIVIACHO (OPMAJIHWTE YCJIOBHA Ha
CbOTBeTHHA IUIaH. IIpomsAHaTa onpezesis, Ye Te3M BHOCKH CJI€/iBa Jla C€ TPETHPAT KAaTO
HaMaJileHHe Ha Da3XOAHWTe 3a CTaX WIM edeKT B MOC/HeABaIlUTe OLEHKH Ha HETHHA
nacHB(aKTHB) [0 IUIaHA B 3aBUCHMOCT OT TOBA JaJIH BHOCKHTE Ca OGBBbP3aHM CbC CTaXa WM
He. B cusa 3a rogUIIHY IEPHOAH OT 1.07.2014T., He e npuer oT EK.

HPOMGHH B CUECTOBOAHATA NMOJIUTHKA
B1>3npne'ra'ra CHETOBO/IHA MOJIMTHKA € IToJIeNoBaTEe/IHA € ITpUJIaraHaTa npe3 npeaxoaHarta roanHa.

OnoBecTABaHHUA 3a KOMILJIEKTA (I)m{anconu OTYECTH

[Tey1HAA KOMIUTEKT (PUHAHCOBH OTYETH, BKJIIOYBA CJIEIHUTE KOMIIOHEHTH
e OT4eT 3a PUHAHCOBOTO CHCTOSTHHE K'bM Kpasi Ha IIEPUOJA;
e order 3a mevanbara wiu 3arybaTa u Apyrus BceoOXBaTeH JOXOJ 3a EPHOJA;
OTYeT 3a MPOMeHHTe B COOCTBEHHA KallUTaJI 3a IEPHOAA;
OTYeT 3a MApHYHHUTE MOTOLM 32 [IEPHO/IA;
* TMOSCHHUTEJIHH MPWIOKEHUA, NPEACTaBIABAIIN 000OIEHHEe Ha NO-BaAXKHHUTE CYETOBOIHU
MIOJIUTHKH U Apyra NOACHUTEIHA HHPOpMAIHA.
[IpencraBAT ce ¢ e1HAKBO 3Ha4YeHHe BCHYKH (PMHAHCOBU OTYETH B I'bJIEH KOMIUIEKT OT (PMHAHCOBH
OTYETH.

M360opa Ha PBHKOBOJCTBOTO € Jia IIPEACTaBH eIMH OT4YeT 3a newanbara wid 3arybaTta u ApYyTHs
BceoOXBaTEH KOXO/,.

PBKOBOACTBOTO € M36pao Ja MpeACTaBH KOMIOHEHTHTEe Ha APYTHs BceoOGXBaTeH JOXOH NpeaH
CBbp3aHHTe JaHbYHH edeKTH. JlaHbKa MeXIy KOMIIOHEHTHTE € pasMpefesieH MeX/Iy Te3H, KOUTO
Guxa Morsm BriocsIe/CTBHE Jia GbAAaT nMpekacHGHUIMpPaHy B pasziena Ha nevyanbata win 3arybara, u
T3, KOUTO HAMA BIIOC/IEACTBHe Jia 6baT NpekIacuUIMPaHH B TO3U paszell.

JonmycTHMO arTepHaATHBHO TPEeTHPaHe

B onpezesienn cirydan, MC®O no3BosisiBa NoBevye OT €AHO BB3MOMKHO CYETOBOJHO TPETHpPaHE Ha
onpezesieHa clieJika WK cebuTHe. JInnata, usroteamu puHaHCOBUTE OTUeTH, TpAGBa fa H3bepar
TOBA TPETHPaHe, KOETO HaH-TOYHO CHOTBETCTBA Ha JleHHOCTTA Ha JIpy’KecTBOTO.

Cornacno MCC 8, or /lpy:xecTBOTO ce M3HMCKBa Ja noxbepe W ja IpuJara CBOHTE CUETOBOAHHU
HOJIMTHKH ITOCJIEZ0BATEIHO 3a MOAOOHHTE CAEJIKH M/WIM 3a APYTH CHOHTHS H YCJIOBMA, OCBeH
korato JageH MCPO KOHKPeTHO H3HCKBA HJIH MO3BOJIABA KATETOPU3AIMA Ha IIO3UIUUTE, 33 KOUTO
MoraT Jia ca MOAXOJAILIH Pas3JauYHU NOJANUTHKH. Korato mazen MCPO u3uckBa WIHM I103BOJISIBa
TaKaBa KaTerOpH3allMA, 3a BCAKA €[Ha OT/eJIHA KAaTeropus ce moabupa M MOCIENOBATENHO ce
Npuiara Hau-NOAXO/AIIATA CYETOBOAHA No/IHTHKA. [Topaau ToBa, ciez kaTo Beue e U36paHO HAKOE
OT aJTEpHATUBHUTE TPETHPaHHA, TO Ce NPEBPBINA B CYETOBOJHA NOJMTHKA H TpAOBa za Obae
NIOCJIeI0BaTeNHO npuaraHo. IIpomeny o cueToBozHaTa NOJUTHKA TPAGBa Zja ce U3BBPIIBAT CAMO
KOraTo TOBa Ce HM3HMCKBAa II0 CWJaTa Ha CTaHJApT MM ThIKyBaHe, WIM aKo, B pe3yaTaT Ha
[IpOMsAHATA, BBIPOCHUTE (PHHAHCOBHM OTYETH INE€ NPEJOCTABAT NO-HAAEXKAHA M peJeBaHTHa
uHpOpMany.

B Hacrosmara ny6inkanus, koraro MC®O naBa Bb3MOKHOCT 3a H360p, J[py»KecTBOTO Bh3npHremMa
€AHO OT Bb3MOXXHHTE TPETHPAHHsA, 8 HMEHHO TOBa, KOETO € HaH-TIOAXOAI0 3a 0BCTOATEJICTBATA, B
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KOHTO ce Hamupa. B KOMEHTapa ce OIIHUCBa IIOJIpO6HO KOs e H36paHaTa TIIOJINTHUKA, KaKTO H
IIPHYHUHHATE 3a TO3H H360p, H Cc€ NIpeacraBAT HaKpaTKO Pa3/IMKUTE B H3HUCKBAHHATA OTHOCHO
OIIOBECTSIBAHUSATA.

DuHAHCOB 0630p OT PHKOBOACTBOTO

B nomennenne xbm dbunancOBHTE OTYeTH, MHOrO [PEANPUATHA NPEACTABAT GUHAHCOB 0630p OT
PBroBOACTBOTO. B MCPO HAMa MBMCKBaHe fa ce NIpeicTaBs Takapa uHpopmManusa, makap de
naparpa¢ 13 or MCC 1 cbhabp:ka KpaTKo ONHCAHHMe Ha TOBa, KOETO MOXe fia 6'bJie BKJIIOYEHO B €HH
ropuien noxnax. Ilpes mexemBpu 2011 r. ChBeThT NoO MEX/YHapOAHH CYETOBOJHU CTAHAAPTH
(CMCC) napane MC®O Uanoxenue 3a npaktukara — Komenmap na pwkosodcmeomo, koitro
O4€pTaBa eAHa IIMPOKa, HeOOBbP3Ballla PaMKa 3a Pe/ICTABAHETO Ha KOMEHTapa Ha PbKOBOJCTBOTO
BBB BPB3KA ¢ (PUHAHCOBHTE OTYETH, U3TOTBEHH B CHOTBETCTBHE C MC®O. Axo IpyxecTBoTo perun
Aa CIeABa yKasaHHATA, ChABPXKALM ce B HM3a00ceHuemo 3a npakxmukama, ToO pbKOBOJCTBOTO ce
Hachpyasa Na OGSCHH CTeNeHTa, B KOATO e GHJIO cileaBaHO Hanoxncenuemo sa npaxmuxama.
Wsssnennero 3a cvorsercTeue ¢ Hanoxcenueno 3a npakmukama ce AONIycKa caMo, akKo
BBIPOCHOTO H3/10%ceHue e GUo cie/iBaHO H3LAIO.

Coabpkanuero na GuHaHCOBHA 0630p OT PHKOBOACTBOTO Ce ONpPEAEsIA OT MECTHH H3HUCKBaHUA Ha
flasapa u OT BBIPOCHTE, KOMTO ca crequdHYHH 3a AajeHa opucaukiua. Ilopaau TOBa,
JpyxecTBOTO He e nIpeAcTaBMIO ¢unaHcOB 0630p oT PBKOBOJICTBOTO, a TOAMINEH [OKJIAj 3a
JleHHOCTTa.

3. 1. Hueecmuuummu umomu

Karo unBecTnunonnu umoru cwriacao MCC 40 ce OTYMTAT 3EMH /WM CrPafik, KOUTO ce Ibp3KaT
C EJI IOJTyaBaHe Ha IIPUXO/IM OT HAaeM WIH 33 yBeJIMYaBaHe CTOHHOCTTA Ha KaluTaa.

I pyxecTBOTO He OTYMTA y4acTHe B MMOTH, IbPKaHH [0 ONlePaTUBEH JIM3HHT, KaTo MHBECTHIIMOHHHU
HMOTH.

M HBECTUIIHOHHATE UMOTH Ce OlleHABaT I'bPBOHAY4AJIHO MO LeHa Ha NPHJOGUBAHE, KOATO BKIIIOYBA
H Pa3xoziuTe IO cAeKaTa 3a npuso6HBaHe.

Cren mbpBoHavamHOTO [IPH3HAaBaHE MHBECTULIMOHHHUTE UMOTH C€ OTYHTAT II0 MOJieJIa Ha [ieHaTa Ha
npugobusane. OueHABAT ce 10 UeHa Ha npunobMBaHE HAMaJieHA C BCUYKH HaTpynaHu
amoprasauuM u 3ary6u or oGesnenka. Cies ITbpPBOHAYAJIHOTO NPHU3HABaHE HWHBECTUIHOHHUTE
HUMOTH Ce OLEHABAT B CbOTBETCTBHE ¢ H3UCKBaHUATA Ha MCC 16 3a TO3W MOJIeJI.

AMOpTH3aIHA ce HAYHCIABA, CAMO aKO AKTHBDT € OLeHeH 110 cebGecToMHOCT (HO He M aKo e 3ammcan
110 cripaBeUINBa CTOMHOCT) M ce M3UHCIABA Ha 6a3aTa HA KBOTH OTpa3ABallH OCTABALLHUSA II0JIC3eH
JKUBOT Ha aKTHBA.

Onucanne Coabprranue

3emu v Wupectunuonnure 3emu, ADbPXKaHU C LeJ1 JOXOAM OT Haem
H/WJIH ¢ uen 6beno 3HaYHTeTHO YBEJIMYEHHE Ha CTOMHOCTTa,
C€ ONECHABAT OTAEJHO, JOPH aKO Ca 3aKYNeHH 33eXHO ChC
crpaan. IIpH mnonoxenwe ue e IIDHETO, Ye 3eMATa HMa
HEOTDAaHWYEH IIOJIE3€H JKHBOT, TA He [OMNSKH Ha
aMopTHU3aIHusl.

v 3ems, IpUTexKABaHA 32 HEOIpe/IeJIEHO TOHACTOSAIEM ObJero
H3M0J13BaHe (aKo He e ONpeJiesIeHo, Ye 3emsTa 1Ile Ce U3TIOJI3Ba
HIM  KaTo MNOZN3BaH OT COOCTBEHHMKA MMOT, HIM 3a
KpaTKOCpo4Ha npojaxba B xona Ha obuyaitHaTa JAEHHOCT, ce
CiuTa, Ye 3eMATa Ce NPHUTEXABA 3a yBeJIMYABaHE Ha
CTOMHOCTTA Ha KanuTana);
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Cobrnacso wi.20, an.1 or 3[CULl uMoTHTe Ha ACHL] cnensa na ce oueHsBar B Kpas Ha BcfKa
TOAMHA IIPK HACTBIIBAaHE HA IPOMAHA C ITOBEYE OT 5 Ha CTO B MHJIEKCA Ha LIEHUTEe Ha HEeABHXKUMUTE
HMOTH WM B HMHJEKca Ha umH(uanusa ompeneneH or HCHU. IlpencraBsiHeTo Ha OLIEHKHTE BBLE
(bHHAHCOBHA OTUET € KaTo TIPUXO//Pa3X0JH 32 HHBECTHIIMOHHHTE MMOTH.

KbM 31.03.20151. HAMa npoMsHa ¢ Hax 5 Ha CTO B HHJIEKCA Ha I[EHHTE Ha HeABIYKHMHTE UMOTH H
HHJIeKca Ha HHUausaTa.

3. 2. DHHAHCOBM HHCTPYMEHTH

DUHAHCOB MHCTPYMEHT € BCEKH ZIOTOBOD, KOUTO MOpax/a (PHMHAHCOB aKTHB 3a JaJIEHO JIPyXeCTBO H
(UHAHCOB MacHB WJIM KAIIUTAJIOB HHCTPYMEHT, 3a JApYro Jpy»eCTBO. HpyxecTBoTO TIpU3HaBa
(puHAHCOB aKTHB MK (uHAHCOB nacHB B oTyeTa 3a ¢uHaHCOBOTO CbCTOAHHKE, KOraToO CTaBa CTpaHa
110 IOrOBOPHHUTE YCJIOBHMA HA (PUHAHCOB HHCTDYMEHT.

DUHAHCOBUTE aKTHBH M IIACHBH Ce KJIAaCH(UIIHPAT CHIJIACHO U3UCKBAHMATA HA MCC39.

IIpu 1bpBOHAYATHOTO pH3HABaHe HA (PUHAHCOBUA AKTHB HIIH ¢buHaHCcOBHA nacus, JIpyxKecTBOTO
Tl TIpH3HaBa O CHpaBeUIMBATA MM CTOMHOCT, IUIIOC, B CJyyas Ha (OUHAHCOBM AKTHBH WM
($HHAHCOBU ITaCHBH, KOMTO He Ce OTUHTAT IO CpaBeJINBA CTOHHOCT C IIPU3HABaHE B OTYETa 3a
AOXONMTE, TPAH3AKUMOHHHUTE Da3XOAH, KOMTO Ce OTHACAT JUPEKTHO KbM NpHAIOOUBAHETO MM
H3/1aBaHeTO Ha (HUHAHCOBH aKTUBH MM (PHHAHCOBH [IACHBH.

JApyecTBOTO KiIacuuuupa BDUHAHCOBUTE CH aKTHUBH CJIEX I'bPBOHAYA/IHOTO UM IIPU3HABAHE U B
Kpasi Ha BCEKHM OTYETEH NEPHOZ, NpepasIviesk]a KIacHpHUKauuaTa Ha (upextacudunupa) Teau
aKTHBH, 32 KOHTO TOBA € II03BOJIEHO U YMECTHO.

PenoBanTe nOKynku win npona6u Ha GUHAHCOBY AKTHBH ce NPU3HABAT Ha /laTaTa Ha ThpryBaHe

(cnesxara), T.e. Ha AaTaTa, Ha KOATO JPyxecTBOTO ce e aHTaXXMPaJIo J1a KYIIH WIH IPOJaJie aKTUB.
PesioBuuTe MOKYNKM WM npomax6u ca TIOKYIIKH WM NPOJKOH Ha (OMHAHCOBM aKTHBH, YMHTO

ThproBeku u Apyru B3eMaHus u KpeguTh

Karo KPE€IMTH M B3€eMaHHSA ce macmbnunpa'r (bHHaHCOBPI AKTHUBH, KOUTO HEe ca A€pHUBaTH U UMar
Q)chnpann HJIH oripeaensaeMu IUIalaHusA, KOUTO He ce KOTHPAT Ha aKTHBEH I1a3ap, ¢ U3KJIIQUEHHE
Ha:

a) Te3H, KOMTO [IpyKeCTBOTO Bb3HaMepsBa Aa NpojaZe He3abaBHO WIH B GIIHIKO
Obzewne, kouTo me GBAAT KIACHUIHPAHU KATO AbPXKAHM 3a TBPIyBaHe M Te3H,
KOHTO JIpy>KeCTBOTO ONpeziesia NPH II'bPBOHAYATHOTO IIPH3HaBaHe 110 ClipaBeIMBa
CTOHHOCT B nevan6ara win 3aryGara;

6) Te3W, KOUTO J[py’KeCTBOTO ONpejesis KaTo Ha pasmojIOKeHue 3a npojax6a npu
I'bPBOHAYAJIHO IIPU3HABAHE; HJIH

B) TE3M, IIpH KOHTO IBDKATEJAT MOXKE Ja HAMA BBAMOXHOCT /12 BH3CTAHOBH B
SHAUWTE/IHA CTENeH NsJ1aTa CH N'bPBOHAYAIHA MHBECTHLHSA, C M3KJIOYEHHE HA
CIy4anTe, B KOUTO NPUYHHATA € BJIOIIABAHE HA KPEAUTHOTO Ka4ecTBO, H KOUTO ce
KIacH(UIMPAT KAaTO Ha Pa3IIOJIOKEHHUE 3a npojiax6a.

[IbpBOHaYanHO Te3u B3eMaHHA wu KPpEeAUTH Cce€ OUeHABaT IO cebecToHHOCT BKJIIOYBAIIA
CIpaBe/UIMBaTa CTOHHOCT HAa IOAJIEXAIoTO 3a [I0JlyuaBaHe H CTOHMHOCTTAa Ha paXxoAMTE IO
cZieNKara.

Kpenuture u BsemanmsTa, xouTo ca c (uKCcHpaH mazex ce OTYHTAT IO aMOpPTH3HUpaHaTa UM
CTOHHOCT.

Cnen mbpBoHavasHOTO [Ip3HaBaHe KPEAUTHTE M B3EMaHUATA KOMTO ca 6e3 duxcupan magex ce
OTYHTAT 110 cebecToHOCT.

Karo gpirocpounu ce kracudumupar B3eManus, KouTo ca c ¢ukxcrpan nagex u ocraThyen cpox
710 manexa Ha/l e/Ha TOAMHA OT JJaTaTa Ha Majiesxa.
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KaTo KpaTkocpouHH ce KIacHULUPAT B3eMaHHA, KOUTO Ca:
v  6e3 ukcupaH nagesx;
V ¢ QuKCHpaH MajieXx M OCTAaTbu4eH CPOK /[0 Hajeka [0 eIHa TOMMHA OT JaTata Ha
(duHaHCOBUSA OTYeT;

Pasxonm sa Gbiemu mepuomy - NpeAIUIAaTEHWTE DPa3XOfM, KOMTO KACAAT CIIEIBAINM OTYETHU
IEPHOAH Ce NPEACTABAT KAaTO aBaHCOBO NpeBEeJIeHH CYMH Ha JOCTaBUMIM M Ce BKJIIOYBAT BBHE
B3€MaHHUATA OT KJIMEHTH M JOCTABYHIIH.

I[IpaBu ce pasrpaHHYeHNe MEXTY:

- TbproBcku B3eMaHHA THIXKHMH B PAMKHTE Ha 120/180 HH OT faTaTa Ha (daxrypara;
- ToproBcku B3eMaHHA NBWDKHMH (e[, H3THYaHe Ha 120/180 AHM OT jaTtata Ha
¢daxrypara.
B mbpBus corydaii Te ce OCOYBAT N0 HOMHHAJIHA CTORHOCT, KOATO Z1a MO /1 ce yZOCTOBEPH, 3a Jia
Ce ONPeAEJIAT €BeHTYa/THUTE 3aryGH OT JIOIIH BJITOBE,

“AMopTH3HNpyeMaTa CTOMHOCT” MpeCcTaB/IABA I'bPBOHaYaIHaTa CTOHHOCT Ha aKTHBa, HaMaJIeHa ¢
MBIUIATEHUTE CYMH M 00e3LEHKHUTE 32 JIOIIH ABITOBE, IMCKOHTHPAHH [I0 HACTOAIIATA HM CTOHHOCT
C peaJieH JINXBEH IIPOIIEHT.

Ta3u OII€HKa B I10-TOJIIMa WJIH B [I0-MaJIKa CTEIeH ChBIIaZa C OYaKBaHaTa peanu3upyema CTOHHOCT.

Onucanne Conaspxanue

TeproBeckn  B3emaHus | B3eMaHUsA, ABDKUME OT KJIMEHTH, B3eMaHHA OT KIHEHTH 10 CMETKH,
(XBIKMMH B CPOK /IO 12 | MEHUTEIHHIM, CKOHTHPAHH CMETKH, KHIDKA 3a HHKaCHpaHe H T.H.,
Mecena) GaKTypH M KPeAMTHM H3BECTHA, KOHMTO NPEJCTOH [a Ce M3Jajar,
HauMCJIEHH NPHXOJH, NIPECPOYEHH THPIOBCKH B3€MaHHsA, B3eMaHUs
0 CMETKH, MCHHUTeJIHHIM W HaYHCIEHH [PUXOAM. Bewuku
ropeu3OpOEHH HETHH OT IIPOBU3HH 3a JIOIIH H CbMHHTEJIHH TbJITOBE
H IBDKMMH B DaMKHTe Ha 12 Mecella cJie[i Kpasd Ha OTYETHHSA
HepHoJ.

3. 3. Ilapuunu cpeacrsa

[TapyynuTE CpeACTBA U MAPHYHM €KBUBAJICHTH BKJIIOYBAT NIAPUYHHU cpeAcTBa B GaHKH, ChOTBETHO B
JIEBA ¥ BbB BaJIyTa.

ITapuyHuTe eKBHBAIIEHTH ca KPaTKOCPOYHH, JIECHO 00paTHMH BUCOKOJIMKBHIHM BJIOXKEHUSA, KOUTO
CHAbPKAT HE3HAYMTE/IEH PHCK OT IIPOMAHA B CTOMHOCTTA MM.

Te ce npeacTaBAT M0 HOMHHAJIHA CTOMHOCT.

Onuecanue Coabpikanue

Bankosu m nomenckn |Cana 1o G6aHKOBM pasIUIaliaTeNHH CMETKH H  OMeTkH B
JACNO3UTHHU CMETKH Yy’JAECTPaHHA BIYTA, BKIIOUHTEHO HATpyNaHa JIMXBA U GAHKOBM
TaKCH, OTHACAIM Ce 3a IePHOAA, JOPH aKO Ta3M HMHQpOpPMALHs
Gurypupa B nowreBaimy 6aHKOBH H3BJICYEHUS

3. 4. Co6GcTrBeH kanmuTa

Excnar Umoru AJICH1I e chb3zfafeHo KaTo aKIHOHEPHO APY>XKEeCTBO ChC CIIEHATHA HHBECTHIIMOHHA
LeJl, yupefleHo € 1o peAa Ha ThproBckHs 3akoH M 3aKOHa 3a JApPYXKECTBaTa CbC CHeNMaIHA
nHBecTHIMOHHA e (3[CHULY). IIpeamersT My Ha AeiiHOCT e OrpaHH4€eH CaMo JI0 CEKIOPUTH3aLMA
Ha HEABWXHMMH HUMOTH B Pemybsmka Bwirapua. OCHOBHHMAT KamuTan Ha JIDY’KeCTBaTa CbC
Crelnana HHBECTHIMOHHA 1ieJl He MOKe Jia 6'bJle MO-MaIbK OT 500 XL JIB. U ce Habupa camo or
TIapUIHH BHOCKH, KOETO € USII'HJIHEHO OT APYXKECTBOTO. AKI[MOHEPHTE OTTOBAPAT 3a 3aAbKEHUATA
Ha ZIPy?k€CTBOTO /10 pa3Mepa Ha CBOETO aKIMOHEPHO YYacTHe B KaHTaIa M MOTaT Aa [peTeHiupar
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BpBIllaHE Ha TOBAa y4YacTHE CaMO B IPOM3BOACTBO 10 JIMKBHAALIMA IIH HEChCTOATEIHOCT.
AKUMOHEDHHAT KallUTAJI € OLleHeH 110 HOMHUHAJIHATA CTOMHOCT Ha U3JaIeHUTE aKIIHH.

Crmenxute, ¢ KOMTO NpH CIa3BaHe Ha CIleNMaJHHTe H3MCKBanuA Ha 3JCHIL sapyxecTBOTO
HHBECTHPA B HEJBM)KMMU HMOTH, Ca HOPMAaTHBHO 3aIlUTEHH OT NpEAABABAHETO HA HCKOBe 3a
HMIOKHOCT JJIM 33 OTHOCHTEJHA HEJEHCTBUTESHOCT II0 OTHOLIEHHE Ha KpEeJUTOPHUTE Ha
IPOfaBaYMTe Ha UMOTHUTE, B CJIy4YaWTe, KOTaTO 3a HAKOH OT TAX Ce OTKpPHe IIPOM3BOICTBO 3a
HECBhCTOATENIHOCT.

CbriiacHO M3NCKBaHUATA HA THProBCKUA 3aKOH JIPYKeCTBOTO opMupa peseps - “goHd Pesepaen”
3a CMETKa Ha CPE/CTBATa, [OJyYeHH HaJl HOMHHAIHATA CTOMHOCT Ha aKLMKTE IIPH M3aBaHETO UM
(npemueH pe3eps).

Ilopaau craryra Ha ApY»KeCTBOTO, KaTO aKLMOHEPHO JPYXKECTBO ChC CIIELMAIHA MHBECTUIMOHHA
LeJ1, TO HAMA 3aKOHOBO 3afib/IKEHHe 3a pasnpesiesisiHe Ha 10% oT mevanbara 3a ronuHarta 3a GOHA
PesepBen, KaKkTO OCTaHA/IMTE aKIMOHEPHH APY’KECTBA, U He IPABH TAKOBA PasIpe/e/IeHHe.

3. 5. [leuan6a wim 3aryGa 3a nepuoga

Benuky NpHXOAHYM M Pa3XOAHM CTATHH, IPU3HATH 33 IEPHOAA, CJIeBa [a ce BKJIIOYAT B 3aryba,
OCBEH aKo CTaHAAPT WK passicHenne oT MCPO usHcKBaT ApyTo.

3arybara e obmara cyma Ha IPAXOMTE MHHYC Pa3XOMUTE, KATO Ce M3KJII0UBAT KOMIOHEHTHTE Ha
ApyT BceoOXBaTEH JIOXO/,.

3. 6. [loxoau Ha akuMs

OcnoBruAT noxon/(3ary6a) Ha aKIMsA ce U3YMCIIABA KATO HETHATA nevasnba/(3aryba), nomiexania
Ha  pasNpefiesieHHe MEXJy INpPHTeXaTeJuTe Ha OOMKHOBEHM AaKIMM Ce pasjend Ha
cpenHomnperersieHus 6poit akIuy 3a epHoza.

JoXoabT Ha aKIUA C HaMaJleHa CTOMHOCT Ce M3YMC/IABA KATO OCHOBHUAT JOXOJ Ha aKIUHA u ce
KOpHIMpa Taka, 4e /a Ce B3eMe Npe/BH/l H3JaBAHETO Ha HOBH AKLMHM W JAHBYHHUA e(eKT OT
Inamaxe Ha AHBHAECHTUTE WM JIKXBH [IPH YCJIOBHe, Ye BCHYKH [IPaBa 32 HAMaJISABAIIHM OMIUH U
APYTH HaMaJIABALIH [IOTEHIMATHH OGHKHOBEHH aKIMK GbAaT yIpaXKHEHH.

3.7. Pazxoaun

JIpy»ecTBOTO OTYHTA TEKYILO PAa3XOAHTE 32 JEHHOCTTA 110 HKOHOMMYECKH eJIeMEeHTH U CJIef] TOBA TH
OTHacA No (YHKIHOHAIHO NpeAHA3HAuYeHHe C Led (OpPMUpaHe pasMepa Ha pasxouTe II0
Hanpas/eHus W JeiHocTH. [IpH3HaBaHeTO Ha Da3XOMM 3a TEKyUIMsA IHepHOJ ce H3BBPIIBA [IPH
HaYHCIABAHE HA ChOTBETCTBAIIUTE UM IIPHXO/IH.

Pasxozute ce oTuMraT Ha IpMHLMIA Ha TEKYmO HauyucIsBaHe, OUEHABAT ce IO cnpaBe/L/IUBaTa
CTOHHOCT Ha IUIaTEHOTO WIM HA NIPEJCTOAILOTO 32 IUIAIIAHE,

O01mu 1 aAMMHHCTPATUBHY Pa3X0 1
Tasu pasxoina KaTeropus BKIIOYBA BCUUKH Pa3X0H OT 061 U aJIMUHHMCTPaTHBEH XapakTep.

Onucanne Coabp:ranue

Pasxoau 3a ycayru Tyk ce BIIOYBaT pasXoaW 3a KOHCYJATAHTH M BbHIIHH
CBHTPYAHHIM (32 aIMHUHUCTPATUBHY U MPaBHU YCIIYTH, 3a
Bb3HArPaXKJ€HUA Ha JUPEKTOPDH U  OJHMTOPH MO
HETPYAOBH NPAaBOOTHOWIEHHUA, 32 MOAAPDBKKA M Ap.), 3a
KOMyHaJIHM yGIyrH oT obm; xapakrep (Tok, Bopa,
OTOIUIEHHE, TeJIEKOMYHHKaluu). BiiiouBaT ce cbuio M
Pa3XOAHTE 3a yCJIyTH, KOMUTO He BJIM3AT B I'bPBUS MAapiK
(pasxoau 3a CHeZMIMA OT OTOPU3MPAHH TPETH CTPAHH,
Pasxo¥ IO MHUTHUYECKH OIEPAaTOPH M Pa3XoAd 3a
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9YXIECTPAHHH O(PUCH U KOPECIIOHAEHTH).

3. 8. Ilpuxoan

IIpuxox ot npogax6a Ha CTOKKM
[Ipuxox ot npoxax6a Ha cTOKH ce NpH3HABA BbB (PHHAHCOBHAT OTYET 3a BCEOGXBATHUA JOXOJ Ha
Aartara, Ha KOATO CTOKMTE Ca JOCTABEHM Ha KJIMEHTAa M IIPABOTO Ha cOGCTBEHOCT € IPeXBBPJIEHO.
IIpuxox e cupaseguBaTa CTOHHOCT Ha IOJTydeHaTa WM Ab/DKUMAaTa IPecTalya 3a CTOKUTE, HEeTO
OT ThPTOBCKH OTCTBIIKH U JaH'bIU (T.€. JaHbK f06aBeHa cToitHocT) pu npogax6ara.

Takcu 3a OGeayxcBane
Taxcure 3a o6esryxBane ce npusHaBar Ipe€3 nepuoja Ha A0roBopa 3a 0GCTyKBaHe.

CriopasymeHus ¢ MHOKECTBO eJleMeHTH
IIpu uakou o6erosrencrsa, NIPORAYKTHTE CE NPOAABAT B €/IHO C JIPYTH JOI'BJIHATETHH eJIeMEeHTH (,B
naker”). IlakerbT 61 MOrbJI J1a BKJTIOUBA €/IMH MJIH HAKOJIKO OT CJIE/IHUTE eJleMeHTH: obeyKBaHe,
MHCTa/IalHA, GBJEII0 TEXHUYECKO O06peH e Wik Apyrd KOHKPETHH 3a CJIy4ast eJleMeHTH. B Teau
CTydaM, KPHTEPHHTE 3a PHU3HABaHE Ha MPUXOZA OMHCAHH II0-TOpe Ce IpHJaraT KbM JeJIHMHUTE
KOMIIOHEHTH B [TAKeTa, 3a /1a OTPA3AT ChIHOCTTA HA CAEIKATA.

IIpuxoau ot AuxBuU
IIpuxonn or nuxsu ce nmpusHasar TIPONOPIIHOHANIHO 32 MEPHOAA N0 MeToAa Ha edeKTHBHATA
JINXBa,

IIpnxoau or pr3Harpamaenns 3a npasa
Ilpuxomu ot ¢ukcupanu Bu3HATpaXkIEHMA 32 IpaBa ce NMPU3HABAT CBIVIACHO ChABPKAHHETO HA
CLOTBETHOTO CIIOpasyMeHHE, Ha JIMHeiHa Ga3a 3a epHo/Ia Ha HOA JIMIEHSHORHOTO CIIopasymMeHue.
Br3HarpasxnenusTa sa npasa cBbp3aHu ¢ npojaGu ce MPU3HABAT B rmeyanba wIu 3aryba, Koraro
IIPOAYKTHTE Ca IPOAAZEHH OT HOJIyYaTesIA Ha JIUIEH3a.

1.9. OHHAHCOBH NPHXOAM M Pa3XOAHU

DUHAHCOBUTE NIPHXOIH BKJIIOYBAT IIPUXOZM OT JIMXBH 110 MHBECTHPAHH CpeAcTBa ( BKIIOYHUTETHO
MHBECTHMIMH, HA PA3IOJIOKEHHE 3a TPoAak6a), IPUXOAN OT AUBHJIEHTH, neyanba ot npoaax6a Ha
(buHAHCOBM aKTHBH Ha baslioyiokenne 3a npoAax6a, MPOMEHM B CIIPaBEUIMBATA CTOHHOCT Ha
(UHAHCOBH aKTHBU OTYMTAHH 110 CIIpaBel/IMBa CTOHHOCT B mevan6aTta Wid 3arybara, neuan6a ot
Onepauyu B YyKJeCTPaHHA BAIyTa, NPU3HATH KaTO NeYaIGH u sarybu. Ilpuxon oT yuxsu ce
IIpN3HaBa B MOMEHTa Ha HAYHCISABAHETO My IO MeToga Ha ebexruBHaTa suxsa. Ilpuxox or
AHBHJICHTH Ce NIPU3HABA HA JIaTaTa, Ha KOATO € YCTAHOBEHO NpaBoTO Ha JIpy»ecTBOTO Aa MOJIy4H
IUTaIN@aHETO, KOATO B CJIyYas Ha KOTUPAHH HEHHU KHIKA e JlaTarTa, CJIe/l KOATO aKIMHUTe cTaBaT 6e3
IIPaBO Ha [IOJTyYaBaHe Ha NOCJIEAHHSA JUBHIEHT.

K®M pasxonure 3a neitnocrra ce oTtHacaT u ¢buHaHCOBH pasxoz;u, KouTo J{py’KECTBOTO OTYHTA H
KOHTO ca CBBbp3aHy ¢ ob6uyaiinara neinoct. [IpHHIMITBT Ha HAYHCIIEHHE ce OTHacs 10 (PUHAHCOBHUTE
Da3XONH, TaKa KAKTO Ce OTHACA JI0 BCHYKH JIPYTH KOMIIOHEHTH Ha OTYeTa 33 Aoxoxure. Te BIoyBar
Y BCHYKH 00e3IeHKH Ha (PUHAHCOBM AaKTHBH.

®OHMHAHCOBH Pa3XOAH BKIIOUBAT PasXo/u 3a JIMXBH 10 3aeMH, 3ary6u OT Oneparyy B YyXJecTpaHHa
BaJIyTa, IDOMEHHU B CIIpaBe/UIMBATA CTOHMHOCT Ha (HMHAHCOBM aKTHBH OTYHTAHU MO CIIpaBeIMBa
CTOHHOCT B Ievasbata Miu 3arybaTa, o6e3neHKa Ha (bMHAHCOBY aKTHUBH U 3aryOM OT Xe»KUHTOBH
HHCTPYMEHTH, KOMTO Ce IIPU3HABAT KaTo mevarta wiu 3ary6a. BCHUKH PasxoAu 10 IIaTHMHM JIMXBH
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II0 3a€MH C€ IIpH3HaBaT KaTo nevyasba WiIn 3ary6a, KaTO Ce H3I0JI3Ba METO/ia Ha e(l)eKTHBHHH
JIMXBEH IIPOLIECHT.

Paaxo,zm 110 3a€MH, KOUTO He MOorarT Jia ce OTHecaT IIPAKO K'bM npnaoﬁnaaue’ro, CTPOMUTEJICTBOTO
WJIH NPOU3BOACTBOTO Ha OTTOBAPSII] Ha YCJIOBHATA aKTHB, Ce IIpU3HaBaT B neqyaabu u 3ary6n, Karo
C€ U3II0JI3Ba METoa Ha eq)eKTPIBHPIﬂ JIMXBEH ITPOLICHT.

IlewanGu 1 3ary6u OT KypCOBH Pa3/IMKH Ce IPEAICTABAT Ha HeTHA 6a3a BbB (DMHAHCOBUTE OTUETH.

3. 10. /lawb1u BBPXY J0X0Aa

TexymmAT AaHBK 32 TEKYI[HA ¥ NPEJXONHHM NEPHOAY Ce MPH3HABA KATO IACHB JIO CTEeIeHTa, 10
KOATO HE e IJaTeH. AKO Bewe IUIaTeHaTa CymMa 3a TeKyll M NPEAXOAEH NepHoJ NpeBHINaBa
ABIDKEMATa CyMa 3a Te3U NEPHOH, H3JIHIIBKBT CE IPU3HABA KaTO aKTHB.

TCKYIIIPITC AaHBYHH ITIaCHBH (ax’msn) 3a TEKyIIHUA H IIPEAXOAHH NEPHOAU Ce OLIEHABAT 110 CyMara,
KOATO Cce oYaKBa Ja 6’1)1[6 IUIaTEHa Ha (B'b3CTaHOBeHa OT) JaHbYHHTE OPraHH IIPpH MpUJIaraHe Ha
AaAHBYHH CTaBKH (H AAHBYHHU saxonn), neﬁcmanm WJIM OYaKBaHH Jia BJIA3AT B CHJIa KBM Kpasa Ha
OTYETHHUA IIEPHOJ.

3. 11. dlynxum)ﬂam{a BaJIyTa H BAJIyTa HAa Npe/icTaBaAHe

UyxzaecTpaHHa BaJIyTa € BCsKA BaIyTa pasjIHYHA OT ¢byHKUHOHANHATA BaTyTa /6BIrapeky JieB/ Ha
HpyxecTBoTo.

Cuesxure B Yy:KAecTpaHHa BaJyTa ce BIIHCBAT I'bPBOHAYATHO BbB (QYHKIMOHAIHA BajlyTa, KaTo
KBbM CyMaTa Ha 4yXIECTPaHHATa BaIyTa ce IpHJIara IEeHTPAIHUA KypC Ha Bbrarapcka Hapogua
Banka (BHB) 3a choTBeTHaTa BaJIyTa, KbM JlaTaTa Ha cAeskata. KypcoBHTe pasnuku, Bb3HMKBAIIH
TIPH yPEXNAHETO HA [MAPAYHM NO3HIMH WIH NPH IPEU3YHCIABAHETO HA Te3H NMAPHYHH MO3HIAH
TI0 KypCcOBe, PasjIniHH OT TE3H, [0 KOMTO ca OHIM 3aBefieHH WM [pPeU34HCIIeHH Npeau TOBa, ce
OTYMTAT KaTO (PUHAHCOBH IPHXOAM H/IN HUHAHCOBH Pa3XOAH 3a MEPHUOJIa, B KOHTO BH3HUKBAT.
[lapuunuTe MOZULMM B YyXKAeCTpaHHAa BaTyTa KbM 31 JAEKeMBpHU 2014 rojiiHa ca OLeHEHH B
HacToAINA GUHAHCOB OTHET 110 3aKJII0YMTEIHHA Kype Ha BHB.

3. 12. CBbp3any JIMI@A U CAETKH MEKIY TAX

JlpyxecTBOTO cnassa usKcKBaHuATa Ha MCC24 NIpH ONpeessHe U ONOBECTABAHE HA CBbp3aHUTE
Jvna.

Cresnxa Mexy CBbD3aHM JIMI]A € IPEXBbPJSHE HA DECYPCH, YCJIYTH WM 3aXb/DKEHHUS MeXay
CBBP3aHM JiMlia 6e3 pa3/inka Ha TOBA, JaJlM ce IpHJIara HAKAKBa [eHa.

3. 13. Cs0uTHA c1eq Kpas Ha OTYETHHUA NEPHOY

Cs0uTus Cclei Kpas Ha OTYETHHA TEPHOJ CAa OHE3H CHOHTHA, KAKTO GslaronpuATHH, Taka H
He0IaronpuATHH, KOHTO BB3HHKBAT MEXAY Kpasd Ha OTYEeTHMS IEPHOJ, U JaTaTa, Ha KOATO
(buHaHCOBUTe OTYETH ca OAOGPeHH 3a ITy6/IHKyBaHe.

Pasrpanuuasar ce aBa BUAa ChOUTHA:

TaKuBa, KOMTO /OKa3BaT YCJIOBHA, CBINECTBYBAIH KbM Kpas Ha OTYETHHMH IIEPHOZ
(xopurupammy cbGUTHA cJiel] Kpas Ha OTYETHUSA NepHoL);

TaKHBa, KOUTO CA NOKA3aTeJIHH 33 YCJIOBUA, Bb3HUKHAH CJIe[l KPas Ha OTYETHHSA IIEPHOL
(Hexopurupany cbGHTHA CIIe] KPas Ha OTYETHHSA IePHO/);

3. 14. OTyeT 3a DapUYHHUA NOTOK

IIprera nonurrka 3a oTYNTaHe M IPECTABAHE HA TAPUYHUTE IOTOIH IO IIPpEKUS METO/,
[laprunuTe noTomM ce KIACH(PUIUPAT KATO MAPHYHH IIOTOLHM OT:

e OnepatusHa feiiHoCT
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s VHBecTHIIMOHHA JEeHHOCT

o ®uHaHCOBa NeHHOCT
[lapryHUTE MOTONH, KOMTO €A CBBP3aHH C MOAOGHU CHAEJIKM NpeJCTaB/IABaAT MapUYHH MOTOIH OT
MHBECTHLMOHHA JieHHOCT. [lapuyHuTe IUIAIIAaHHA 32 IPOU3BO/CTBO WJIH IPHAOGMBAHE Ha AKTHBH
32 OT/iaBaHe IO/ HaeM M BIIOCJIEACTBHE AbPXKAHHU 3a npofiakba, KaKTo e onucano B naparpag 68A
Ha MCC 16
HWmoTH, MallMHY U ChOPbKeHHsA, obave ca IAPUYHU NOTOLM OT ONePaTHBHA AEHHOCT. ITapuunnre
NOCTBIUIEHMA OT HAEMH M IOCJIEABAILM POAaK6K Ha TAKMBA aKTHBHU ChIIO €4 TIAPHYHM IIOTOIH OT
OIlepAaTHBHY JAEHHOCTH.

3. 15. OTruer 3a IPOMCHMTEC B COOCTBEHHA KAUTAJI

IIprera e cueToBOIHA TOJIMTHKA /la CE U3TOTBS OTYETA Ype3 BKIIOYBAHE HA:

HerHa nevan6a u 3ary6a 3a nepuoza.

Casytoro Ha Hepasnpenesienara neyan6a KaKTo M IBHXKEHHATA 32 [IEPHOJA.

Benuku craTiy Ha IPUXOM WM PasxXoiy, nedanba Win 3ary6a, KOUTO B pesyJiTaT Ha ieficTBaIuTe
MCC ce npu3HaBaT AMPEKTHO B COOCTBEHUSA KATIUTAJL.

Kymynatusen edeKkT OT NIpOMEHHTe B CYETOBOAHA MOJHTHKA U (GyHIaMEHTAJIHU TDELIKH B
csorsercrBue ¢ MCC 8.

IIpexBbpiIsiHe M pasNpe/e/ieHHe HA KalUTaJ MeX/Y COGCTBEHUIHTE.

HacTpnminre nmpomenu B pesysiTaT Ha BCHYKM M3MeHEHMe I10 BCHUKH eJeMEeHTH Ha cOBCTBeHS
KaIuraJl.

3.16. Pasnpedenenue 3a dusudenmu

C'ra'ry'r'b'r Ha APYXECTBOTO KaTo AKIIHOHEPHO APYXXECTBO ChC CIelHa/IHa HHBECTHIITHOHHA
eJ1 onpenaesist cneumlmqna'ra IIOJINTHKA Ha paslpeaesieHue Ha JUBHAEHTHUTE Ha AKIMOHEpHUTE:

- Ipy’KeCTBOTO € 3a/Ib/IKEHO IO 3aKOH JIa Pas3Ipe/iesu KAaTo AUBMAEHT He 10-MaIKO OT 90%
OT peayn3npaHara neyasnta 3a ChbOTBETHATAa (PHHAHCOBA FOAMHA CJIe]] HEWHOTO MPEH3UUC/IeHHE 110
PeZia Ha WI. 10 OT 3aKOHA 3a IPYMKECTBATa CbC CIIENUATHA HHBECTHIMOHHA TieJl.

- Pasnipesiesienvero Ha ocraHanuTe 10% ce onpesiesa ¢ pelenue Ha OBHIOTO cvbpaHue Ha
aKIHOHEPHTe 10 o611 pesl Ha T'HProBCKAUs 3aKOH, B T.4. 33 H3IUIAIAHE HA J[UBUIEHT.

Ilopazu Tasu cnenuduka 3a//b/KATETHUAT 110 3aKOH AUBHIEHT B pa3Mep Ha He IO-MaJIKO
OT 90% OT peanu3MpaHaTa Neuasba ce NMpPH3HABA KATO 3aTL/DKEHHE B TeKylaTa rofHHa H
HaMaJIeHHe Ha TeKylaTa rnevyaiba 3a roAuHara.

KbM 31.03.20151. HAMa ycnoBusa 3a pasmpenensHe Ha AUBHIIEHTH, CBIVIACHO w110 OT
3ACH1I.

I Tonbaaureana uundopManua KbM CTATUUTE HA (buHaAHCOBHA OTHET

1. Otvyer 3a meyanGaTa wiau 3aryéara M Ipyrua BceoGXBaTeH AOXO0x

1. 1. ITpuxoan
1.1.1. /Ipyrun npuxoau

Buja npuxoan 31.12.2015r. 31.12.2014r.

IIpuxosn OT HEYCTONKH M JIMXBYU IO Ch/eGHY fesa - -

OTtnucanu 3AIbJIAKCHNA U U3TEKDHJ JaBHOCTEH CpOK - -

O6mo = L7

1. 2. Pazxoau

1. 2. 1. Pa3zxo/iu 3a BbHINHU YCIAVru

By pasxoj 31.12.2015T. 31.12.2014r.

Onur - 1
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Pasxonu 3a TAKCH M 32 JIp

1. 2. 2, [Ipy2u pasxodu

Buj pasxoj 31.12,2015r. 31.12.20141. |
Ornucany B3eMaHus - 1
ez - -&'-’

1. 3. lox00 na axyua

31.12.2015r. 31.12.2014T.

YUnecauresn : AOXO0aM, CBBP3aHM C KAIUTaIa
IIpodsarxcasawu detinocmu: nevanba/3saay,

2. OTyer 3a PMHAHCOBOTO ChCTONHUE

2. 1. UHBECTHIIHOHHU UMOTH

3emu 060
Omuemna ecmotinoem
O KbM 31.12.2012 10 10
. I
Bbaaancoea cmoiinocem kom 1.12,201 10 10

] |1 o

HPCS II'bPBO TpHUMeECEeYHe Ha 2015T. APYXECTBOTO HsIMa A0X01A OT HaeM OT HMOTHTE.

2.2, Te H TBPrOBCKHM M B3eMaHHuA
Bujy 31.12.2015 31.12.2014
B3emaHus 1o npejgocraBenu aBaHCH /HeTo/ 1869 1869
Baemanus no npesocraseny asancu 1869 1869
 JApyru B3emanusn /Heto/
B3eMaHUsA

o | =4 |
A |

Bsemane B pazmep ma 1 869 000 /IB., ChIVIACHO CTIOPAa3YMEHHUE 32 NpeKpaTABaHe Ha npeABapUTeseH
AAOTOBOD 32 OKYNKO-NIPOAak6a Ha HEABHKHM HMOT,

He e uspbpmena obesnenka na B3EMAHETO, Thi KAaTO PBHKOBOACTBOTO CYMTA, Ye B3€MaHETO e
CbOMpPaeMo, NOANMHCAHO € JOhIHATEHO CliopasyMeHHe 3a yAbIKaBaHe Ha CPOKa.

2, 3. Ilapuunu CTBa
Bujy 31.12.2015 31.12.2014
IMapuunm cpepcrsa B PasnaaniaTeIHH CMETKH B T.Y, 4 7
B sieBa
SR A 5 A pei S iy
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2. 4. CoGcTBEH KanmuTaa

2.4. 1. OCHOBEH KanunuTaa

AKIMOHED

Bpoit
AKIHH

CroyiHocT

IlnaTenn

% Jsin

CroMHuoct

31.03.2015 T. 31.12.2014 T. I

Bpoii
aKIMH

Ilnarenn

Coernuanus
HpaHH
JIOTHCTHYH
U CHCTEMH

All

1999 999

1999 999

1999 999

99,9995%

1999 999

19949 9949

JIu6bpTH
Meranc I'pyn

IIpemMuu or emucuun O6110 pesepsu
i Ha IIK
148 148
148 148
148 148

2.4.3. PMHaHCOB pe3yJaTaTr

IIpomenu 2015r.

Croiinocr

= '1--
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GHHANCOB PESYITAT KHM 31.12.2013 T (50)
DHHAHCOB PE3YATAT KbM 31.12,.2014 T. (54)
DUHAHCOB PE3YATAT KbM 31.12.2015 T. (55)]
2.5. Texyiluy ThbproBckM M APYTH 3a/bJIKEHUA
Buj 31.12.2015 I, 31.12.2014T1".
33ENDK€HPIH I10 JOI'OBOPH 3a _yCJ_I'_yl'I-I B 2
O6mo - 2

2.6. Tekymy JaHbYHH 38 BIAKCHUA

Bujx

31.12.2015 I.

31.12,2014 T.

3a/Ib/IKEHMA 3a JIaH'bIM B T. Y.

JAC

O6mo

2,7. Texyuu (pMHAHCOBYM ACMBH

Texym (pMHaAHCOBH ITACUBH

31.12.2015 I.

31.12.2014 T.

Kpeaurn 1 B3emMaHusA, B T.4.:

ITo jioroBopu 3a 3aem

06110

IV. Apyru onoBecTaBaHus

1.CBbp3aHu JIMIA U CAEJIKH ChC CBhP3aHH JHIA
Jpy*eCTBOTO OIOBECTs1Ba CJIEAHUTE CBBP3aHH JIHLA:
CoGcrBennx Ha kanurana Ha JIpyXecTBOTO —yIpajkKHsBALL KOHTPOJI/IPY’KeCTBO MaMKa/:
CnienMasM3upaHy JIOTUCTUYHY cucTeMu AJl.
CoGeTBeHMK Ha KanuTasla MM KOHTPOJIMPAIIO JHIE Ha JIpy:KecTBOTO — Maitka e Mrusu 3adupos
Junes.
ITpes TexyIus nepuos Apy>KeCTBOTO HAMA C/IEJIKH ChC CBBP3aHHM JINLA.
KbM rbpBo TpuMeceune Ha 31.03.2015I. JPYXECTBOTO He OTUHTA B3EMAHHUSA MM 33 bJDKEHHSA KbM
CBBP3aHH JIMIIA.
3a 3a TBPBO TpHMeceuMe HAa 20150, HE €A HAYMCIABAHM M H3ILUIAINAHH Bb3HarpaxKiecHus Ha
KJIIOYOBHA PBKOBOJIEH IIEPCOHAJ Ha JIPY»KECTBOTO.

2. Ilesin 1 noauTHKA 3a yopaBJC€HHE HA (l)mxaucomm PHCR

IIpu ocbinecTBABaHe Ha CBOATA TEKyIla, HHBECTHIMOHHA U (DUMHAHCOBA AeiiHOCT, JIpyKecTBOTO e
U3JIOKEHO Ha cJIeqHUTE GUHAHCOBU PHCKOBE:

. erI[PITEH PHCK: Bb3MOKHOCTTA IJIBKHUK Jla He M3IJIATH 3a€EM — H3LAJTO0 WIN YaCTHYHO —
WJIH [1a He TO U3ILJIATH CBOEBPEMEHHO, HpeﬂH3BHKBaﬁKH I10 TO3H HAYHH 3a1'y6a 3a HPY)KGCTBOTO;
° ]II/IKBPIJIGH PHMCK: PHCKBT KOMIIAHMATA Ja HAMA WIH Jla He € B ChCTOAHHUE Ja Habapu

NapH4HHU CPE/ICTBA, KOraTo ca HeOOXOAMMH U NOPA/IM TOBA Ja CPELLHE TPYAHOCTH IIPH H3II'bIHEHHE
Ha cBOUTE (DHHAHCOBH 3a/bJIXKEHHUS;

. IlagapeH puck: puUCKBT ompezesneH (UHAHCOB MHCTPYMEHT Ja NpeTbpnu KoJjiebaHuA no
OTHOLIEHWE Ha CHpaBe/UIMBaTA CTOHHOCT WIM Ha ObeluTe NApUYHM IOTONHM B pe3ysiTaT Ha
xonebaHusl Ha MasapHHTe UeHH. BewbuiHocr JIpyKeCTBOTO € M3JI0KeHO Ha TPH KOMIIOHEHTa Ha
[1a3apHUA PHCK:
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- JInxBeH pucK;

- BasryTeH puck;

- Puck oT npoMsAHa B IleHaTa Ha cOOCTBEHUSA KallNTAJL.

3a epeKTHBHO ynpaBJIEHHE Ha Te3u pHcKoBe, CbhBeTa Ha JHUDPEKTOPUTE € OJ06PUI crienupHIHH
CTpaTerdy 3a MEHWUKMBHT Ha (PMHAHCOBHA PHUCK, KOMTO €A B CHOTBETCTBHE C KOPIOPATHBHHUTE
uend. OCHOBHHTE HACOKH Ha TE3H CTPATErHH ONMpPeJesIAT KPATKOCPOYHHTE H JbJITOCPOYHMTE IIEIH
¥ [IeHCTBHUA, KOUTO TpAOBa Jia ce Mpe/IPHEMAT, 3a Jia Ce YIIPaBJIABaT (PUHAHCOBUTE PHUCKOBE, IIpes
KOMTO € H3IpaBeHo JIpyKecTBOTO.

OcHoBHMTE HACOKH Ha IOJIMTHKATA 110 OTHOLIEHNE HA (DUHAHCOBHTE PHCKOBE Ca CJIEJHUTE:

» MUHHUMU3HpaHe Ha IMXBEHHS PHCK, BTYTHUA PHUCK U LIEHOBHMSA PUCK 32 BCHYKH BHJIOBE CJIEJIKH;

» MakcumaiHO M3M0JI3BaHe Ha ,,eCTECTBEHOTO XeKHpaHe”, PH KOETO B MaKCHMa/IHA Bb3MOXKHA
CTelleH Ce 3aJlara Ha €CTECTBEHOTO NpHUXBalllaHe Ha NpoAaXOH, pa3xoaH, AB/KMMH CyMH H
B3eMaHHs, IPEU3YHCIEHH B ChOTBETHATA BajlyTa, BCJIEJICTBHE Ha KOETO Ce HaJjara Ipuiarade Ha
CTpaTerMy Ha Xe/DKMPaHEe caMoO 3a cajjara B npesBHIileHHe. Chbllara CTpaTerus ce Ipujara # Io
OTHOUIEHHE Ha JINXBEHHA PUCK;

+ BuenpsaBane Ha AepHBAaTHBH MJIM JDYr¥ NOAOOHM HMHCTPYMEHTHM €AMHCTBEHO 3a IleJIUTE HA
XeI’KHupaHe;

* Bcuukn pefiHocTy 1o ynparienne Ha (PMHAHCOBHMA PUCK Ce OCHILECTBABAT M KOHTPOJMpAT Ha
LEHTPAJIHO HHUBO;

 Bewukm pefiHOCTH 1O ynpaBieHue Ha (PMHAHCOBMA PHCK Ce OCBIIECTBABAT HA pasyMHa H
TIOCJIeA0BaTeIHA OCHOBA M IIPH ClIa3BaHe Ha Hal-1oOpHTe NMasapHU NPAKTHKH.

JIpy>kecTBOTO MOXe€ la HHBECTUPA B AKIIMH MM APYTH NOAOGHH MHCTPYMEHTH CaMo B C/Iy4aii, 4e e
Ha/IMOe BpeMeHHa JOIIbJIHMTE/IHA JIMKBUAHOCT, KaTO 32 BCHYKH NOAOGHHU CAEJKH e HeoBXOoAuMOo
paspemenue or CbBeTa Ha JUPEKTOPHTE.

Kpeauren puck
JIpy’eCcTBOTO KOHTPOJIHPA CBOATA UBJIOXKEHOCT HA KPeJIUTEH PHUCK UPE3 YCTAHOBABAHE HAa IPaHHULHA
Ha pHCKa IO OTHOLIEHHE HA OTAEJHUTE KJAMEHTH. J[py’KecTBOTO € Bb3IpHEeJO MNOJHTHKA Ha
M3BBPIIBaHE Ha [€JI0BA aKTHBHOCT CaMO € KPEAUTOCIIOCOOHY HACPEI{HH CTPaHH.

Crenenra Ha KpeaUTHHA PUCK, Ha KOHTO € H3JI0KEHO HPY)KBCTBOTO ce onpenens ot CTOMHOCTTA Ha
TBPIOBCKHTE U JIPYTH KPaTKOCPOYHH B3€MaHUs M aKTHUBHM KbM JaTaTa Ha DajsiaHca.

I[p}’?ICECTBOTO HE IDPKU NJOIIBJIHUTEJIHO obe3neyeHne 3a HUKOE OT CBOMTE B3eMaHHS.

KpenutHuAT pHCK, KOHTO BB3HMKBA OT APYrMTe (DMHAHCOBM aKTUBM Ha JIPYXKeCTBOTO, KaTO
HalIpUMep, MapUYHH CPEACTBA M JApPYrM (PMHAHCOBM aKTHBH, MPEACTAB/IABA KpeJMTHATa
eKCIO3UIMATa Ha [IpYy’KeCTBOTO, MPOM3THYAILA OT Bb3MOXKHOCTTA HErOBUTE KOHTPAreHTH Ja He
H3II'BJIHAT CBOUTE 3aibJDKEHUA. MaKkcuMaHaTa KpeJuTHa eKCo3uus Ha JIpy>KecTBOTO 10 MOBOJ
Ha NpU3HaTHTe (PMHAHCOBHM AKTHMBHM, BB3JIM3a Ha CHOTBETHATA UM CTOMHOCT mo 6GajaHca KBM 31
MapT 2014T.

JINKBUJEH PUCK

JIMKBUHHAT PUCK IIPOM3THYA OT Bb3MOKHOCTTA J[PY’KECTBOTO /Ia HE OCHTYPH JIOCTATBYHO BHHIIHO
¢uHaHCHpaHe, KAKTO M KOHTPAareHTHTe Ja He M3IIBJIHAT CBOUTEe (PHHAHCOBH 3a[BJDKEHHs Ha
AorosBopeHuTe nageku. C 1es] MUHMMH3HPAHe HA TO3H PHUCK NEPHOJUYHO Ce U3BBPILBA NpeEryes U
OLIEHKA Ha cbOMpaeMOocTTa Ha ThPTOBCKHTE M JPYTH KPAaTKOCPOYHH B3eMaHHA KAaTO 3a TE€3H, KOUTO
ca TpyAHOCBHOHMpaeMH 1 HeChOMpaeMH ce 3a/IeJIAT PE3EPBH.

HpyecTBOTO yIpaB/iABa JMKBUAHUA PUCK Ha Ga3aTa Ha OYaKBAHHUTE JaTH Ha Naziexa.

B cneppamara tabnuna ca aHaaM3MpaHH (DUHAHCOBHTE 33/IBJDKEHMs IO OCTAaBAIMA CPOK JIO
nazie’xa ChIJIaCHO CbOTBETHHSA JOroBOP (IOTOBOPHH M HEAUCKOHTHPAHY [IaPUYHH [IOTOIHM):
JpyxecTBOTO He AbXU B NOpTQeinure cH OT (PUHAHCOBH MHCTPYMEHTH EKCIO3HIIHHM B TPBUKH
AbP’KaBHHU HEHHU KHIKa, KakTo U B JIIIK Ha abpkaBy B 3aTPyAHEHO (PMHAHCOBO CLCTOSHMUE.
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JIuxBeH pHuCK
JINXBEHHAT PHCK NPOU3THYA OT KosleDaHUATA B [leHaTa Ha (PMHAHCOB MHCTPYMEHT B 3aBUCHMOCT OT
IPOMEHHTE B JINXBEHHUTE HUBA.
ApykecTBOTO HAMA JIMXBOHOCHHM 3a/{b/KEHUA M B3€MaHHA U He € U3JI0JKEHO Ha JIMXBEH PHCK KbM
31.03.2015T.

Baayren puck
HApyecTBOTO He OTYHMTA BaJyTHU IO3HUIMH KbM 31.03.2015T., He OCBIIECTBABA C/IEJIKH BbB BaJIyTa
PasJIHYHa OT €BPO, IOPAJH KOETO He € H3JI0KEHO Ha BAJyTEeH PUCK.

3.YnpasBJjeHHe HA KAalTUTAJIa

OcHoBHaTa nes1 Ha ympaBJeHMETO Ha KanmuTala Ha J[pyeCTBOTO € fa ce TapaHTHpa, 4e TH
nojtbpKa crabuyleH KpeAuTeH PeHTHHI M NOAXOAALIM KalMTAJIOBH CHOTHOLICHHA, 3a /A
noAxbpka OM3HEca CH M [a yBeJIMYM MAKCHMAJTHO CTOMHOCTTA 3a aKIHOHEPHTE.

Jpy’ecTBOTO ympaBJisfiBa KalMTaJIOBaTa CH CTPYKTYPa M IIPaBH KOPEKIHMH B Hes C OIJe] Ha
IDOMEHHTE B MKOHOMHYECKHUTE YCJIOBHA. 3a MOIIbPAAHe MM KOPUTMpAaHE Ha KaIlHTaJIOBaTa
CTpykTypa JIpy)KecTBOTO MOXe /]2 KODHIHpa IUIAIIAHETO Ha JUBHACHTH Ha AaKIMOHEpHTeE,
BB3BPBIIAEMOCTTA BbPXY KallHTaJa Ha aKLIMOHEPHTE HJIM eMUCHATA Ha HOBH aKIHH.

IIpes ronuHuUTE, IPUKIIOYBAINM Ha 31 IEKEMBPH 2014 I. ¥ 31 AEKEMBPH 2013 T'. HAMA IIPOMEHH
B LIeJIATE, IOJIMTHKATA MJIM IIPOLIECHTE 3a YIPaBJICHHE Ha KallUTaJIa.

ApyxecrBoTo HabMI0/laBa KallUTajJa KaTO M3MOJ3BA CHOTHOIIEHHE HA 3aUIBXKHAJIOCT, KOETO
NPEACTaB/IABA HETHHA JBIT, pasfieieH Ha oflMA KamuTaa IUTIOC HETHHA ABAT. JIpy»KecTBOTO
BKJIIOYBA B HETHHA JIB/IT, JIMXBOHOCHUTE 32€MH M IPHBJIEYEHH CPEJCTBA, 3a€M OT MApPTHLODH B
CBBMECTHO NpPEANPHUATHE, ThPIOBCKU U JPYTH 3ab/DKEHHA, HAMAJEHH C IAPHYHUTE CPEJCTBA M
TIApUYHNTE EKBHBAJIEHTH, C U3K/IIOUYEHHE Ha IIPeyCTaHOBEHUTE JieiTHOCTH.

4. Cr0uTHA cjle] KpaA HA OTYETHUSA NEPHOJ,

OcBeH OmoBecTeHOTO 10-TOPe, He Ca HACTHIUIHN CHOUTHSA e/l Kpas Ha OTYEHHS IIEPHOJI, KOMTO Jia
HaJiaraT JOI'BJIHMTE/IHM KOPEKIUH H/HIH ONOBECTABAHUS B MEKIAWHHUAT (HHHAHCOBHS OTYET Ha
IlpyxecTBOTO K'BM 31.12.2014T.

CocraBuTes:

»@HUCKOHCYJITU

Codmusn, 21 anmpua 2015 .
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