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®OH/ 3A HEABM)KUMHU UIMOTH BbJI'APUA AJICHULL
T'OAUIIEH JTOKJIAJ 3A JEAHOCTTA U YIIPABJIEHUETO

3a ronuHara npukimoysaiia Ha 31 gekemspu 2015 r.

1. O6ma undopmauus 3a JIpyxkecTBoTo

1.1 TIpaBua pamka u npomMeHu B yctaBa Ha JIpys:kecTtBoTo npe3 2015 r.

,»@oHI 3a HenBuxumu uMoTd benrapus” AJICULL (“pyxectBoro” uu ,,OHUB”) e akuuoHepHO ApyecTBO
CBC CIEUHMaTHA MHBECTULIMOHHA 11€1, KOETO M0 peJia U MPY YCIOBUATA Ha 3aKOHa 3a IPY)KECTBATa ChC ClelHanHa
unBectuuuonHa uen (3JCHLI) ocpluecTBsBa AEHHOCT 10 MHBECTHPAHE Ha MapUYHUTE CPENCTBA, HAOpaHH upe3
M3/1aBaHE Ha LIEHHU KHIKA, B HEABW)KMMHU UMOTH (CEKIOPUTH3ALMS HA HEABHKUMU UMOTH).

Jpy>ecTBOTO € BIMCAaHO B ThProOBCKHUsS perucThp npe3 mecel AekemBpu 2004 r., a npe3 mapt 2005 r. mosyuu
JIMLIEH3 32 U3BBPLIBAHE HA AEHHOCT KaTO APYKECTBO ChC ClELHATIHAa HHBECTMLIMOHHA LIEN - CEKIOpUTU3aLMs Ha
HEIBWXUMHU UMOTH - Ne 6/08.12.2005.

[Ipe3 roguHaTa NpoMeHH B MpaBHATa pamMka M ycTaBa Ha JIpy)XeCTBOTO ca HalpaBeHH Ha MpOBENEHOTO Ha 16
1oiu 2015 r. O61o cxbpanue Ha akuuonepute (OCA), Ha KOETO ca B3E€TH CIIEIHUTE peLEHHUS:

OC npue lNoguwnus poknan Ha CJI 3a neHHOCTTa M YNPaBIEHUETO Ha JPYXECTBOTO ChC CrEUMANHA
HMHBECTULIMOHHA 1en npe3 2014 r.

OC mnpue noknana Ha peruCTPUpPaHUs OJMTOP 3a U3BBPLIEHA NPOBEPKA HA FOAUIIHMS (PUHAHCOB OTYET
322014 r.

OC npue poknana 3a peiiHoctta Ha ORMTHHUS KOMUTET Ha JIPY)KECTBOTO CBC CrELMalHA
MHBECTULIMOHHA 1ien 3a 2014 r.

OC ono6pu I'oauiuHus GUHAHCOB OTHET Ha APYXKECTBOTO CBHC CMELMANIHA WHBECTHLMOHHA e 3a
2014 r.

OC mnpue otyera Ha JlupekTopa 3a Bpb3Ka ¢ HHBECTUTOPHUTE.
OC npue noknaza 3a npuiaraHe Ha MOJIMTHKATA 3a Bb3HarpaxaeHusra 3a 2014 r.
OC ocBoboxau ot orroBopHocT 4ineHoBeTe Ha C/] 3a neiiHoctta um npe3 2014 r.

OC B3e peweHue 1a He Obae pasnpeneneH auBuAeHT 3a 2014 r., npeaBUA U3MCKBaAHETO Ha . 247a, ai.
1 oT TpproBckus 3aKoH.

OC B3ema peLIeHHE 1a ce MOKpHe 3arybara Ha JpY)KECTBOTO ChC CHELHANHA MHBECTHLMOHHA LEN 32
2014 r. B pasmep Ha 3 701 853.69 nB. 3a cMeTka Ha HepasnpeneneHaTa rneyanda oT MUHaIM TOJUHU B
pasmep Ha 236 655.99 nB. U 3a cMeTka Ha 4acT oT GoH[ "Pe3epBen” B pasmep Ha 3 465 197.70 ns.

OC u36pa "bpucr u Sur Oqut" OO0[], EUK: 130972874, rp. Codus 1124, paiion Cpeneu, ITonurpadus
Oduc Lentsp, Oyn. ,,Ilapurpancko moce” Ne 47A, er. 4, na npoBepu U 3aBepy (UHAHCOBUS OTYET HA
JIpy>ECTBOTO CBhC CMElMaHa MHBECTULIMOHHA 1ien 3a 2015 r.

OC ocBoboxau Mapuo Hcam-Caanu An-xubypu OT 3aemaHata ANBXKHOCT 4ieH Ha CeBera Ha
JUPEKTOPUTE.

OC wusbpa HoB OpauteH komuter B cbcraB: AtaHac Kupunos TpaitueB, Huxomaii CepreeBuu
Jparomupeuku u Upena Mopnanosa Jlackanosa 3a TpUroauIIEH MaHaaT.

OC u36pa 3a I[Ipencenaren Ha O quTHUS KOMUTET Ha ApyxecTBoTo ATaHac Kupunos Tpaiiues.

OC osnactu CrBeta Ha JUPEKTOPUTE HA APYXKECTBOTO Aa ONPEACIH Bb3HAIPAXKACHUETO Ha BCEKH €UH
oT wieHoBeTe Ha OIUTHUS KOMUTET.

OC ympmxku no 11.12.2029 r. cpoka, 3a KOHTO € y4peleHO IpPYXECTBOTO ChC CIELHaNHA
HMHBECTULIMOHHA LIEJ.

OC npue cnenHata NpoMsiHa B YCTaBa Ha APY)ECTBOTO ChC CIELMaIHA MHBECTHLIMOHHA LIE:
Yn. 9 ot YcraBa npunobuBa ciefHara pefakuus:

“ JIpyxecTBOTO ce yupeasBa 3a cpok o 11.12.2029 r.”



®OHJ 3A HEABMKUMHU UMOTHU BbJIT'APUA ANCHUIL
T'OIUIIEH JOKJIAZ 3A JEMHOCTTA U YIIPABJIEHUETO

3a ronuHara npukmoysaia Ha 31 nekemspu 2015 r.

1. O6ma undopmanus 3a J/IpyskecTBoTo (IPOABJIKEHHE)

1.2 [{aHHu 32 Y/ieHOBeTe HAa YNPaBHTEJHHTE H HA KOHTPOJIHUTe OpraHu Ha ''MoHA 32 HEABMIKHMHM HMOTH
Buarapus' AJCHL]

Bbsnarpamneﬂuma, MoJIy4eHH 0010 npes roAMHaTa oT 4J€HOBETE HA CbBeTa HA AUPEKTOPUTE;

Ipe3 2015 r. ca HauKcneHu cneaHUTe OpYTHU BB3HArpaxaeHus Ha uineHoBeTe Ha CrBeTa Ha qupekropute (CI),
CBIJIaCHO AOrOBOPH 32 yIpaBJEHHUE:

= [ogumno Be3HarpaxaeHue Ha Togop Jlroamunos bpeukos — 38,530 aB.

= ToauuHo Bb3HarpaxaeHue Ha Mapuo Mcam-Caanu An-Jxe6ypu — 2,478 ns.
= ToauuHo Bb3HarpaxaeHue Ha Yasnap Meanos Jlonkos — 38,530 B.

= [oaumHo Bp3HarpaxaeHue Ha Hukonait Xpucros Ckapnatos — 17,958 nB.

O6uo mpe3 2015 r. Bp3HarpaxaeHusTa Ha CpBeTa Ha AUPEKTOPUTE BB3NU3aT Ha 97,496 nB.
IIpupoOuTh, NpuTekaBaHU U NpexBbpJeHU oT ywieHoBere Ha CJ/I npe3 rognHaTa aKuMU U 00MrauMM Ha
JApyxecTBOTO;

Kbm 31.12.2015 r. uneHoBete Ha ChBeTa Ha OUPEKTOPUTE MpPUTEXABaT akUMM OT Kanutana Ha "®oHn 3a
HenBuwxuMu uMotH brarapus" AJICHLI, kakto cnensa:

=  Tomop Jlrogmunos BpewkoB - 809 243 6p. akuuu, npeactaBnsBawu 1.34 % ot kanutana Ha
Jpy»xecTBOTO;

= Yapnap MBaHoB JloHkoB — 908 314 6p. akuuu, npencrasnssaiu 1.50 % ot kanurtana Ha JIpyxecTBOTO;

= Hukonait XpucroB CkapnaroB — He PUTEKaBa akLHMK OT KanuTana Ha J[pyKecTBOTO;
IIpaBa Ha uneHoBeTe Ha CbBeTa HAa AHPEKTOPHTE Aa NPHAOOMBAT aKUMH U 00IMrauuu Ha JIpysxecTBoTo;

UneHoBete Ha CpBeTa Ha OUPEKTOPUTE HE MPUTEXKABAT MPUBUIMIHMPOBAHM NpaBa Ja NpUAOOMBAT aKkUUM U
obnurauuu Ha J[py»ecTBoTo.

Yuactuero Ha yineHoBere Ha C/| B THProBCKM ApPYKeCTBA KATO HEOrPAHUYEHO OTFOBOPHH ChAPYKHHLM,
NPHUTEKABAHETO HA MoOBeyYe OT 25 HA CTO OT KAMUTAJIa HA APYro APYKECTBO, KAKTO W y4acTHETO UM B
yNnpaBJIeHHEeTO HA APYrH JPY’KeCTBA WJIH KOOMEPALUHH KATO MPOKYPHMCTH, YNPABUTEIH WUJIM 4/IEHOBE HA
ChBETH;

Unenosete Ha CwBera Ha aupektopute Ha "®oHn 3a HemBwxumu umotd bwnrapus" AJICUIL] yuactBar B
YIPaBUTEIHU OPTaHyi Ha APYTH IOPUIHYECKH JIMLA, KAKTO ClIE/(Ba:

TOllOp Jlroamusos Bpeuucos UMa yY4YaCTU€ B YIPABUTCIHUTE u/unu KOHTPOJIHH OpraHd Ha CJIECOHUTE
IOPUIHUYECKH JIMLA:

®  Jlonu X®6 Angaiizepc OO/I, rp. Codus, yi. Ce6opna Nel4, er.2, an.6 -Ynpasutern,

= Cropnyn Cropumx AJl, rp. Codus, yn.”Hapn3 Jlapsun” Neldb, Bx.A, er.7 — Unen Ha CnBera Ha
MPEKTOPHTE;

= Xenoy XwHrpu AJl, rp. Codus, 6yn. bearapus, kommnekc "Em6acu Cyutc", 3ona "Cutu" No 111, 6.
A, er. 2, an. 1 — Ynen Ha CpBeTa Ha AUPEKTOPUTE;

‘{annap HNBanoB IIOHKOB HMa y4acTUEC B YIIPABUTECIIHUTE u/unu KOHTPOJIHA OpraHu Ha CI€OHHUTE IOPUAHUYECKU
Juua:

= Hreka Kommorspc OO/I, Codus, HC Bacun Jlescku, 6yn. EBnoru I'eoprues, oduc 32 - Ynpasurern,

®  bu Eity Pean Ecteiirc EOOJ], Codus, yn. Isxoun Uruatuit Ne 7, er.2 -Vnpasuren,



®OH/J 3A HEABXKUMU UMOTH BbJI'APUS AACHUIL
T'OAWLIEH JOKJIAJ 3A IEMHOCTTA U YIIPABJIEHUETO

3a roguHara npuknoyBaua Ha 31 nekemBpu 2015 r.

1. Oo6ma undopmanus 3a J[pyxecTBoTo (NpoaAbIKEHHE)

1.2 Ianuu 32 4iieHOBeTe HA yNPABHTEJIHUTE H HA KOHTPOJHUTE OpraHu Ha ""MoHA 32 HEABUKUMH UMOTH
Buarapus' AJICHUILL (npoabikeHue)

Yyacruero Ha yieHoBete Ha CJI B THProBcKM Apy»ecTBa KATO HEOrPAHHYEHO OTrOBOPHM ChAPYKHHLUM,
NPHUTEKABAHETO HA MoBeve OT 25 HA CTO OT KamWTaja Ha APYro APYKeCTBO, KAKTO H y4YACTHETO HM B
YNpaBJieHHEeTO HA APYrH APY:KeCTBAa HJIH KOOMEepauHu KATo MPOKYPHCTH, YNPABUTEIH HJIM 4YJIEHOBE HA
cbBeTH; (MPOABJIKEHUE)

Hukonaii Xpucrop CkapjaToB uMMa y4yacTUE B YNPAaBUTEIHUTE W/MIM KOHTPOJHM OpraHU Ha CIEIHHTE
IOPHIMYECKH JIHLA:
= Hupscrpuan [Iponsptuiis OO/, rp. Codus, yn. IibpHook Ne 5 — Vrpasuren;
= Ckapnu OO/, rp. Codus, x.x. Mnanoct 1, 611. 34, Bx.2, an.11 - Ynpasuren;
= Ckapmu EOO[, o6:s1. Codus, o61. boxypuie, c. 'ypmaszoso 2226 - Ynpasutern,
= Meitn Kenuten AL, rp.Codus, xx.Jlozenew, yu. L{bpHook Ne 5 — U3n. nupektop;
= Buonopran OO/, rp.Codus, xk.Jlozene, yu. LIspHook Ne 5 — Yripasuren;
Unenosere Ha CeBera Ha aupekropute Ha "®onpg 3a HeaBwxuMu umoTd bbarapus" AJICHUL] yuactBar kato
HEOrpaHHWYeHO OTTOBOPHM CHAPYXKHHLM U MPUTEKaBaT MoOBeUe OT 25 Ha CTO OT KamuTana Ha APYro APYXECTBO
KakTo clieqBa:
Toaop Jlrogmunos Bpemkos
=  bpewkos u Cunose OO/, [Tnosaus, yn. ,,I'nancron” 36
= Tno6yc banuctuxk OO, Codus, yn. ,,Burowma” 61, er.2
= Jlonu Xu6 Angaiizspc OO/, rp. Codus, yn. Ce6opna Nel4, er.2, an.6;
= Mub6o Koucynt OO, rp.Codus, 6yn. Torneben 39, Bx.1, an.2;

Yappap HBanos lonkoB
= Ureka Kommiorspc OO/, Codust, HC Bacun Jlescku, 6yn.Esnoru ['eoprues, oduc 32;
= bu [Tn @uwmnr OO, Codus, yn. Teppauiku npoxoa 23, oduc 4

Hukonaii Xpucros Ckapaaros
= Ckapnu OO/, rp. Codus, x.k. Mnanocrt 1, 61. 345, Bx.2, an.11
= Ckapnu EOO/JI, 061. Codus, 06w. Boxypuiue, c. 'ypmaszoso 2226
= ET HHUK - Huxonaii Cxapnaros, rp.Codus, c. 'abep 2215

Jorosopute no 4. 2406 or T3, ckiroueHu npe3 roaMHaTa.

Hsama takusa.



®OH/ 3A HEABXKUMMHW UMOTHU BbJI'APUA AICHUIL
TOAUILIEH JOKJIAZ 3A JEMHOCTTA U YIIPABJIEHUETO

3a roguHara npukmoyBama Ha 31 nekemspu 2015 r.

2. Tloptdeiin na JIpyxkecTBOTO
2.1 CrpykTtypa Ha noprtdeiina

OcHoBHaTa npoMmsiHa B CTpyKkTypata Ha mnoprtdeitna Ha ®HUB npe3 usreknata roguHa € B pe3yiTaT OT
npeobpasyBaHero Ha Ilpoekt ,MHBectuumonuu umoru rp.Codus — OxonospbereH nwsT B Ilpoext ,,0duc
crpana Kambanure v cTapTUpaHeTo Ha CTPOUTENHUTE paboTH no HoBata crpana. [IpomsHara uaBa BciaenCTBHE
3aBbpLIMJIATA PErynalus Ha MMOTa M B IOCJEICTBHE MOJYyYaBAaHETO Ha CTPOUTENHO Pa3pelICHHE, C KOETO
NpOeKTa € U3MECTEH B CeKTopa Ha 6usHec umotute. [Ipe3 roauHara ¢ HaTpynBaHe Ha pa3XOAHM 110 pealn3auusaTa
Ha HOBHS MPOEKT AENbT Ha OW3HEC MMOTHUTE HapacTBalle M Mpe3 BTOpaTta MOJOBMHA HAa FOAMHA TE M3ISA30Xa
Hadeno c Haii-ronsm nsn ot 31% B noprdeitna Ha [lpyxecrBoto. Ha Btopo mscto c¢ 28% ocrasat
MHBECTHLMOHHUTE UMOTH, a THProOBCKHUTE IUIOIWM ¢ 26% 3aemat Tpeto Mscto. OuyakBaHuUsATa Npe3 cieBaulaTa
roJvHa ¢ MHBECTUpPAHUTE NOIBJIHHUTENHM CPEACTBA B CTPOMTENCTBOTO Ha HOBaTa OducC crpaga ca JenbT Ha
6u3Hec MMOTHMTE Ja MPONBIKK Aa HapacTBa. IIpe3 romunata nefiHoctta Ha [lpyxectBoTo Oele HacoueHa
IJIaBHO B CJIEAHHUTE HAINpPaBJICHHUS:

=  [Iponax6a Ha anaprameHT B CekBos 2, boposel,
=  JIponpax6a Ha 4acT OT UMOTHTE B NOKpaiiHUHUTE Ha Benuko TepHOBO,

= PaspaborBane Ha HOB npoekT Oduc crpana Kambanute u opraHusipaHe CTPOMTENCTBOTO Ha HOBaTa
crpaza,

"  AKTHMBEH MapKeTHHI Ha HOBaTa o()ucC crpaza v IperoBopH ¢ MOTEHUMAIHU HaeMaTelH,
®  QOcurypsBaHe Ha 6aHKOBO (pHAHCHpaHE 32 CTPOMTENCTBOTO HA HOBATa Crpaja,

=  Tekyuo ynpasnenue Ha Crpana 1 B busnec [lapk Codus 1 npenoroapsiie Ha U3THYAIUTE TOTOBOPU
3a HaeM,

=  UszebpuiBaHe Ha kanutanoBu peMoHTH B Crpana 1 - busnec [Tapk Codus,

®  HsebpuiBaHe Ha Tekywu peMoHTH B Mr.Bricolage B rp.Codus u moaroroBka Ha mpeycTpoHCTBO U
pasiIMpeHe Ha MarasiMHa BbB rp.BapHa,

®  OueHka Ha HOBM MHBECTULIMOHHU BB3MOXKHOCTH Ha Na3apa Ha o(uC MoK 1 XHUIIHIHN UMOTH,
®  TbpceHe Ha HOBM MPOEKTH 32 MHBECTULIMS OT CTpaHa Ha Jlpy»ecTBOTO.
Vnpasnspanure or ®HUB npoextu kbM kpas mexkemBpu 2015 r. ca 9 Ha Opoit, pasnpeneneHu B pasiuyHU

CEKTOpH Ha nmasapa Ha HEABMXXHUMHTE HMOTH B Bmlrapm.

Q@uezypa 1. PaznpedeneHue Ha uHBECMUPAHUSA KANUMAL NO 8UO0BE CEKMOPU

Crpykrypa Ha noptdeiina 2015r. CrpyxTypa Ha noptdeiina 2014r.
Busnec
31% Busuec

19%

Husectnunonu
Husectuunoun HHMOTH
M HMOTH Toprosckn 34%

28% 26%

Tapunaun 10%
B
cpeacrTsa axaln‘;x';‘:onnn Mapuunn 3emenencku
5% 3emenenckn cpeacTsa 0%
0% 11%

Twprosckn

26%

BakanuuoHHun



®OH/I 3A HEJIBMKVIMU MMOTH BBJITAPHSI AJICHI]
FOIULIEH JOKJIAJ 3A JEAHOCTTA Y YIIPABJIEHUETO

3a ronuHara npukimoysauia Ha 31 gekemspu 2015 r.

2. Topteiin nHa JIpyxkecTBOTO (NPOIABIKEHHE)
2.1 Crpykrypa Ha noprdeiina (npoabKeHHe)

[pe3 uareknara 2015 r. [Ipy>KeCTBOTO HACOYM YCHJIMATA CH B YNpaBIE€HHUE Ha NMET OCHOBHHU NPOEKTa, KaTo
criope]; CTeneHTa cu Ha 3aBbpLieHocT npoektute Ha ®HUWB Morat na 6bat pasaeneHu no ClefHUus HauuH:

Tabnuya 1 — Hreecmuyuonnu npoexmu na ®HHUFE (6 xun.ne.)

Texymu npoexTn [

Tsproecku nenTpose "Joepue-bpuxonax” TEKYLIO YTIPaBjIeHHE 20,646, 20,146 500
3emenencka semMs TEKYLIO ynpaBjeHue 80! 80 0
Kunumsa crpana "Cexsos 2" - Boposery B Mpojaxba 3,570',‘ 3,570 0
Odpuc crpana 1 - Busnec ITapk Codus TEKyLIO ynpaBJieHHE 14,854/ 14,809 45
Oduc crpana Kambannte B CTPOEX 20,270/ 10,350, 9,920
TIpeacrosiy NPOEKTH

Mopcko BakaHLIMOHHO cenuie - ¢.JIosexer 3ampa3seH 18,000 4,546 0
M HBECTUIMOHHM UMOTH 10 Bemixo ThpHOBO* TPEYCTaHOBEH 450 450 n.a
HupecTuiOHEH UMOT 1o Bunun* MpeyCTaHOBEH 589 589 n.a
HHBecTHimoHH uMoTu B Codust - Mapoct IV* NPEyCTaHOBEH 20,873 20,873 n.a
06110 HHBECTHLIMOHHH NPOEKTH 99,332 75,413 10,465

* CTOMHOCTTA Ha NpoeKTa e Gbe yTouHeHa cnen paspaboTBaHe Ha MACHHUS MPOEKT

Ot u3bpoenute npoexty B Tabauuara, Teproeckd LeHTpose ,,JloBepue-bpukonax”, IIpoekt 3emenencku 3eMu
u Oduc crpana 1 B busnec [Tapk Codus ca B eran Ha Texyuio ynpasnenue. Oduc crpana Kambanute e B etan
Ha CTpOMTENCTBO, a XunuuiHara crpaja ,,CekBos 2” — Boposeu e B npouec Ha npoaax6a. Crnensaiuara rpyna
NPOEKTH Ca MPEACTOSIIM WIM 3aMpa3eHU U KbM MOMEHTAa HsMa CBHILECTBEHO pa3BUTHE IO TAX. TakuBa ca
HUMOTBT NMpPEABUICH 3a BakaHLMOHHO cenuiue 1o c.Jlosenen, bypracka obnact, MHBECTULIHOHHUTE UMOTHU Kpai
Benuko TepHoBo u Bunun u te3u B Cous B Mnangocrt IV.

2.2 Ilpoexr - T ,,[loBepue Bpukonax”

Crapret Ha npoekt TL] ,,JloBepue Bpuxonax” e npe3 2006 r. MuBectuuusTa € ot BUAA ,,[IOKYNKa U 00paTHO
OTZaBaHe MOJA HaeM”’, MpEeIMET Ha KOSATO ca ABara MarasdHa oT Bepurara Mr.Bricolage pa3monoxeHH BBB
rp.Bapua B kB.Mnazocr u B rp.Co¢us Ha Gyn.I{apurpancko uioce.

C uen ontMMU3MpaHe Ha Bh3BpaliaeMoctTa oT npoekta npe3 2006 r. ®HUB pepunancupa 70% ot croitHocTTa
My, upe3 HMHBecTHLHOHeH kpeaut oT IOpobank bwarapus AJ] Ha croiiHocT 7 MiH.eBpo. OCTaTeKbT MO
rjIaBHULIATa Ha TO3U KpeauT kbM 31.12.2015 r. e B pasmep Ha 962 xui. eBpo.

CpokoBeTe Ha JOTrOBOPHTE 3a HaeM ca yabJokeHu a0 aekemBpd 2021 r. u ot 2013 r. e BbBeAeHa roguIlIHa
WHIeKcauus Ha HaeMuTte ¢ uHnauonHus uaaekc HICP 27 countries 3a npeaxoaHaTa roquHa.

HapaMeTpﬂTe 110 IMPOEKTA Ca KaKTO CJieaBa:

TLL "Jlosepue Bpukonax' Copus 1

i

-

|P3IT ] 12,184 kB.M.

15,174 kB.M.|
311 ‘ 7,610 kB.M. | 31T 5,375 KB.M.
IToxynHa uexa ' 6 MJTH.eBpO | ITokymnHa ueHa 4 MJH.eBpO
JlaTa Ha TOKyTIKaTa | 15 HoeMBpHU 2006 Jlata Ha noKyIKaTa 17 asrycr 2006
Hunexcauus ot 07-2013 ’ HICP 27| Wupekcauus ot 07-2013 HICP 27
Cpok Ha noroopa 3a HaeM | aekemBpH 2021r.| Cpok Ha I0roBopa 3a HaeM nexemBpH 2021r.

3abenexka: [Tocouenara IIOKYyITHA [I€HA HE BKIIIOYBA HAIIPABEHHUTE PasXoaH 110 inlll06ﬂBaHe’I‘0 Ha UMOTHUTE.



®OH/I 3A HEJBIDKAMU UMOTH BhJITAPHS AICHLL
TOJULIEH JOKJIAJ 3A AEMHOCTTA M YIIPABJIEHMETO

3a roguHara npukmoysaina Ha 31 gexemspu 2015 r.

2. TIloptdeiin na JIpysxkecTBoTO (MPOABIKEHHE)
2.2 IIpoexr - TII ,,/{oBepue Bpukonax” (mpoabiaxeHue)

CobriacHo geiictBaiure crniopasymenus npe3 2015 r. 6e u3pbplueHa HHACKCALMS Ha HAeMHTE, KaTo HOBAaTa Mo-
BMCOKa CTOMHOCT Ha MECEYHHWTE HaeMH 3a aBaTta marasuHa € 95,193.48 espo. CnenBawaTta vHAEKcauus Ha
HAeMHUTE € B Ha4yanoTo Ha 2016 r.

IIpe3 2015 r. moroBopute 3a HaeM ca oOCHyXBaHH peloBHO. IIpe3 ronuuara ca HampaBeHH HSKOJIKO TEKYIIH
pemonta B marasuHa B rp. Codus. PemoHTHpaHa e mokapHaTa HHCTANAUMS W YacTH OT OXJIaJuTeNHaTa
WHCTANalMs, ChILO TAaKa € CMEHEHa M BXOJHATA BpaTa Ha Mara3uHa.

B xpas Ha u3Teknata ropdHa Mo MCKaHe Ha Haemarens 6e B3eTo peireHue npes 2016 r. ga ce W3BBPLIK
pasIIMpeHHe U NPeyCcTPOHCTBO Ha MarasiHa BbB rp.Bapha. B pesyntar Ha ToBa peuieHue npes sHyapu 2016 r. e
MOANMCAaH JIOTOBOP 3a W3BBPUIBAHE HA HEOOXOAMMHUTE CTpOMTENHHM paboTd u Oe CTapTHpaHo camoTo
pasiiupenue. Cnesl 3aBbplIBaHE Ha MPEYCTPOHCTBOTO CHOOPA3HO HANpPaBEHUTE Pa3XO[M LIE CE YBENWYH M
HAEMHOTO IUIAIAHE OT CTPaHa Ha HaeMaTes.

2.3 IlpoekT — 3emenesncka 3ems

K®M kpas Ha 2015 r. [IpyxecTBoTo € coOcTBeHMK Ha 283 1ka 3emezencka 3ems, oT kouto 3a 107 aka ce BOOAT
cpaebHu cropoBe. OTNHCAaHUTE 3€MENENCKM 3eMH Ipe3 roAMHaTa nopaau 3arybeHu nena ca 121 nka.
Otaanenure noxa apeHaa 3emu ca 43.5 nxa unu okono 15%. Cpennara HaemHa 1eHa e okoJo 50 JB./aka.

2.4 Tlpoext — XXuauwmHua crpajaa ,,Cexsos 2"’ — Boposeu

ITpe3 2007 r. [ipyecTBOTO CTaHa COOCTBEHMK Ha BaKaHILMOHEH UMOT - XXHWJIMLIHA crpaja ,,CexBos 2” Haxonsia
ce B Haii-ctapus cku KypopT Ha bbarapus — boposew. O61ara pasrbpHata 3actpoena mouy e 3,527.30 kB.M.

Crpanara ce cscToM OT 36 amapTaMeHTa pas3MoNIOKEHH Ha 5 eTaxa M 9 rapaxa pasnojokKeHH B NMPU3EMHOTO
HuBo. Komnnekcst ,,CexkBos” ce Hamupa 61130 10 XKUBONKCHA 60pOBa ropa Henajed OT LEHThpa Ha KypopTa.

[1pe3 usreknara roquua Jlpy>xecTBOTO ycrs a peanusupa enHa npofax6a Ha anapTaMeHT U KbM kpas Ha 2015r.
obuo nponaneHuTe UMOTH ca JeBeT Ha Opoi. IlpoxbmkaBa kammaHusTa 3a npojaxba W Ha octaHanute 27
MMOTAa B Crpajara.

2.5 IIpoekt — Oduc crpana 1 - Busnec [lapk Codusn

[pe3 2014 r. ®HUB npunobu obwo 7,318 kB.M. oduc rmomu u 68 napkomecta ot Crpana 1 B busuec IMapk
Coous, 3aenHo ¢ 64.45% wneanHu 4acT OT Maplena noj crpanara. Beuuku oducu ca pasnosnioskeHu BbB BXoa b
Ha crpajara. 3aeTocTTa Ha UMOTUTE cobcTBeHOCT Ha JlpyxecTBoTo € 96.8%. ObLiara LieHa OT JBETE CAEIKH Ha
Jlpy>xecTBOTO MO MOKYIKaTa Ha UMOTHTE € 7.2 MJIH.€BpO.

I1pe3 roguHata ca NpeJoroBOPEHH HAEMHHUTE OrOBOPU M NoanucaHu aHekcH 3a Hax 3,800 kB.M. uau 60% ot
0TAaBaeMMTE IUIOLM B crpanara. B pesyntar ca yab/bkeHH HaeMHM AoroBopH 3a 2,150 kB.m. no 2021 r. u 3a
1,650 kB.M. 10 2019 r. EnuH oT HaemaTenuTe B CEBEPHOTO KPUJIO Ha CrpajgaTa 0CBOOOAM €AMH €TaX B pa3Mep Ha
772 xB.M. ¥ chlIaTa ruiows 6€ oTAaneH MOA HaeM Ha Jpyr Haemartel OT chliara crpaga. C u3BbplueHaTa pokana u
MONNUCAHUTE HOBU cHOpa3yMeHHs JIpyXecTBOTO CH OCUTypH CTaOMJIHOCT Ha TMPUXOAUTE OT HaeM IMpe3
cleBalllMTe FOAMHU U ONTUMHU3MPA BB3BPBLIAEMOCTTA OT MPOEKTA.

B nHawanoto Ha roauHata Ha nposeneHo OOwO chOpaHue Ha eTaxkHaTa COOCTBEHOCT € B3€TO peuleHHe 3a
NOAMSHA Ha YWIIBPUTE Ha crpazata. [1o KbCHO mpe3 roguHata HOBUTE MAllMHM Ca MOPbYaHU ¥ MOHTHPAHH, C
KOETO crpajara BeYe OTroBaps Ha HOBaTa HOpPMAaTWBHA ypenba 3a OXJAAUTENHUTE HHCTanauud. Ilpes
crefBaulaTa rofuHa e MpoJB/KM U mporpamara Ha JlpyecTBoTo 3a nomobpsiBaHe MH(GpacTpykTyparta Ha
MMOTa M MOA0OpsiBaHE HA YCNOBUATA 3a paboTa B crpaaara.
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®OH/ 3A HEABMKIMHA UMOTHU BBJINAPHUA AJICHIL
TOMUINEH JOKJAJL 3A JEMHOCTTA U YIIPABJIEHUETO

3a roguHara npukmoyusama Ha 31 nexemspu 2015 .

2. Iloptdeiia na JpyxecTBoTO (IpoaAbIKEHHE)
2.6 Ilpoext — Oduc crpana Kambanure

HpyxecTBoTo € cobcTBeHMK Ha mapuen ¢ miow ot 10,671 kB.M., pa3moioxeH B paiioHa Ha ,.BunHa 3oHa
ManunoBa nonuHa — Bynkepa” B rp.Codus. Cnen perynupanero Ha umota npe3 2015 r. ®oHasT craprupa
NPOEKT 3a M3rpakJaHe Ha MHOro()yHKIUMOHalHa crpaja OT Hail-BMCOK KJiac, OTroBapslia Ha KPUTEPUHUTE 3a
3€/IeHU Crpaay U Mpeanarala BCHUYKH y100CTBa XapakTepHH 3a TaKUBa MOCTPOHKH.

CobrnacHo onobpenus npoekt odworo P3I1 Ha crpanara me 6bae 13,498 kB.M., OT KOMTO OTZaBaeMUTE OpHC
IUIOILM ¥ MpUJIeXKaIK nomeleHus we ca 9,609 kB.M., pectopanTa e € ¢ rout ot 400 kB.M. u 215 napkomecTa,
OoT kouTO 74 ca B moa3emHus mapkuHr. [lo mpexBaputeneH miad crpanara Tps6Ba na Obae mycHata B
ekcrioarauus 10 kpast Ha 2016 r. CbriacHO MbpPBOHAYATHO U3rOTBEHHMS OIO/DKET CTOMHOCTTA HA CTPOMTENHHUTE
paboTu ce oyakBa Ja u3Jie3e Ha OKoslo 15.4 MIH.JIB.

KbM kpas Ha 2015 r. HOBaTa crpaja € 3aBbplieHa Ha eran rpyb ctpoex u e noanucad Akt 14. IIposenenu ca
BCHYKH THProBE 3a JOBBPIUMTENHUTE PabOTH M € 3amoyHaNo M3MBJIHEHHETO MO TAX. B kpas Ha roauHata e
JIOrOBOPEHO 6aHKOBO (pUHAHCHpaHe 3a CTPOMTENICTBOTO Ha HOBaTa crpaza B pasMep Ha 11 muH. niea. JIoroBopsT
3a KPeIUT € MOAnMcaH rnpe3 sHyapu 2016 r., HO NbPBOTO YCBOSIBAHE HA CPEACTBA M0 HErO € PeaM3upaHo B Kpas
Ha ¢eBpyapu 2016 .

Hpe3 OTYETHHS NEPHUO Ca NMPOBEACHHU MHOXXECTBO CpPELUX C MOTCHUHUAJIHA HA€MATEJIM U KbM HAaCTOALMSA MOMEHT
MMa UM3pa3eH MO-CEPHO3EH MHTEPEC OT ABaMa OT THAX. Hpeuc*rou MOANMUCBAHETO HA MBPBUS JOTOBOP 3a HACM.

2.7 TlpoekT — BakaHLHOHHO ceJMIIe HA MOPETO

[TpoekThT NpeaBMXkaA M3rPKAAHETO HA BAKAHLIMOHHO CENMILE OT 3aTBOPEH THI, B KOETO Ja CE MOCTPOST
XKUJIULIHY, THPrOBCKH M pa3BiiekaTeNHu ruiow. ITapuenst npeaBraeH 3a 3rpaxIaHeTo Ha IIPOeKTa € C pasMep
0T OKOJIO 28 nKa M Ha HEro € NMpoeKTHpaHo M3rpaxaaHero Ha 291 amaprameHTa, ABa baceiiHa — NETCKM U 3a
BB3PacHH, 1Ba PECTOPAHTA, THPrOBCKU U Pa3BJIEKATENIEH LEHTBP.

B pesynrar oT He6aronpUsTHY Ma3apHH YCJIOBUS B CEKTOpA Ha BAKAHLIMOHHUTE UMOTH, KOUTO Ca CJIEACTBUE OT
HKOHOMHMYECKAaTa KpuU3a M TBBPAE TOJSIMOTO INpeljiaraHe Ha MMOTH no Obarapckotro YepHomopue, mpe3
nocneauure ronuHu ®HUB 3ampasu npoekTa 3a u3rpaxiaHe Ha BakaHLIMOHHO CEITULLE.

2.8 Ilpoext — FnBecTHuHOHeH HMOT a0 rpaa Beanko TrpHoBo

[Tpe3 2006 r. [IpyxxectBoTO 3akynu MMOTH ¢ obwa rurowy ot 203,249 kB.M., HAMHpalM CE HA JIABHUS MBT
Co¢us — Bapna Ha 5 kM ot rp. Benuko TepHOoBo. IMOTHTE Cca CcbC CTaTyT Ha 3eMelescka 3eMs U BCE OLIE HE ca
Brne3nu B perynauus. [Ipe3 nbpBoto Tpumeceune Ha 2015 r. JIpyxecTBOTO monyuu odepra 3a MOKyNKaTa Ha
YacT OT UMOTHTE, B Pe3yJTaT Ha koeTo npe3 mapt 2015 r. 6sxa npoxaneHu o61o 24,445 kB.M. Ha croiHocT 220
xun. nB. Cnen npopax6ata co6crBeHoct Ha @HUB ocrtaBat umotu ¢ obuia muow 178,804 kB.m. Texyro
JIpy>KecTBOTO MMa CKJIIOYEH JOrOBOp 3a apeHia, ¢ KOWTO 3a BPEMEHHO IOJ3BaHE Ca OTJAJCHH MMOTUTE IOA
apeH/ia KaTo 3eMEIENCKH 3EMHU.

KbM HacToslIMS MOMEHT NEHHOCTTa Ha pr)KCCTBOTO M0 OTHOLUEHWE Ha OBAELIOTO Pa3BUTHUE Ha IIPOEKTa €
MpeyCcTaHOBCHA B OYaKBAaHE Ha no-6naronpm{mn YyCJI0BUA 3a HEroBaTa peajiu3anus.

2.9 IlIpoext — UnBecTHUHOHEH UMOT 10 rpaa Buauu

ITpe3 2006 r. Ha npoBeneH ot MuHucTepcTBoTO Ha 0TOpanata Thbpr ®HUD crana cobcTBeHHK Ha nmapuen ¢ oba
oy 86,008 kB.M. TepeHsT € pasnonoxeH B 6auzoct 10 GeprbOTHOTO mpucTaHuLle Ha BuavH Ha ocHOBHUA
06T CBbp3Ball rpaga u ¢epuborta. B paiioHa cpeiy mapuena € pasnoioxkeHO MUTHUYECKO 61opo, 06cityxBaIlo
ToBapuTe MABawM no peka lyHas. B mombiHeHue, UMOTHT ce Hamupa B 6ausoct no JlyHaB MocCT 2, 4ueTo
usrpaxaase 6e 3apppLieHo npes 2013 r.

KBM HacTOslIMS MOMEHT AEHHOCTTa Ha pr)l(eCTBOTO M0 OTHOIIEHHE Ha OBACLIOTO pa3BUTHE Ha UMOTa €
NpeyCcTaHOBECHA B OYaKBaHE Ha no-6naronpmlmn YCJIOBUA 3a HEroBaTa peajusanus.
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®OHJ 3A HEABKUMU UMOTH BbJI'APUA AICHUILL
TOAULIEH JOKJIAJ 3A TEAHOCTTA U YIIPABJIEHUETO

3a roguHara npukmousaua Ha 31 nekemBpu 2015 r.

2. Iloptdeiin na JpysxecTBoTO (MPOALIKEHHE)
2.10 TIpoext — MuBectuunonnu umoru B Maaaocr IV, rpaag Codusn

®HUB e cobetBenuk Ha 16 umora, pasnonoxeHn Ha OkonoBpbCTHOTO wwoce Ha rp.Codus B Toykara My Ha
npecuyaHe ¢ 6yn.Anekcauasp ManuHos, B 3ananHa nocoka cpeuty busnec [Tapk Codus. O6wara niow Ha
MpUTENABAaHUTE MO TO3W NMpoekT UMOTH € 33,105 xB.M. Ta3u miuowl e noayveHa B pe3yntaT OT MPUEMAHETO HA
HOBHSI YCTPOMCTBEH IUIaH Ha paiioHa, OQHMLMAIHUTE NOKYMEHTH, 3a KOiTO Jpy»KecTBOTO Moiy4d B kpas Ha
u3MuHanata rogdHa. ChriacHo To3M 1iaH vyact ot crapure umMotd Ha ®HUD 6sixa 3aMeHeHH ¢ HOBM Ha chluaTa
CTOHHOCT, HO C HOBH T1apaMeTPH Ha 3aCTpPOsiBaHE, C MPOMEHEHa IIJIOL U Pa3nojioKeHH Ha Apyro mscro. Houre
napamerpu Ha 3actposiBane ca Kunt 3.5 u nurbTHOCT Ha 3actposiBane 60%. Taka cnen Tpancdopmauusra PHUB
octasa ¢ MMOTH ¢ ob1ua o 33,105 kB.M., oT kouTo 25,132 kB.M. B perynauus 1 7,973 KB.M. U3BBH perynauus
ONPENENECHH 3a 3€JI€HHU TUIOLIHU.

[Tpe3 mapt 2016 r. [IpyecTBOTO MOAMKCA NPEIBAPUTENCH JOrOBOp 3a NMpoaaxbara Ha €NWH OT peryJupaHuTe
uMoTH ¢ pasmep 3,616 kB.M. OxoHuarenHata nponax6ba TpsOBa 1a ce 0ChLIECTBY 10 Kpas Ha anpui 2016 r.

KbM HacTOSIMS MOMEHT AEHHOCTTA Ha Ilpy)l(CCTBOTO MO OTHOWIEHWE Ha IMPOEKTa € MpEeyCTaHOBEHA, KaTo
0baE1I0TO pa3BUTHE HA UMOTHUTE LIE obae pEeUEHO cien npoy4yBaHe€ Bb3MOXHOCTUTE 3a TAXHATa peau3alus U
HaMHUpaHE Ha ONITUMAJIHU YCJIIOBUA 3a TAXHOTO U3MOJI3BAHE.
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®OH/I 3A HEJIBV)KMMHU MMOTH BBJITAPHS AJCHIL]
TOJULIEH TOKJIAJ 3A JEMHOCTTA U YIIPABJIEHHETO

3a roguHata npukmoysama Ha 31 nekemspu 2015 r.

3. PasBurTHe Ha AeiiHOCTTA U cheTosiHue HA JIpyxkecTBoTO nmpe3 2015 r. n ObAemN NepcHeKTHBH
3.1 OG6obmenn puHAHCOBH OTHETH

IpencraBenara no-nony ¢uHancosa uHdopmauus Ha ,,PoHz 3a HeaBwxkumu umotu bearapus” AJICHL] e Ha
6aszara oqutupanute oTyeTH 3a 2015 r. u 2014 r.

CueroBoaen 0ananc kpm 31.12.2015r. u kum 31.12.2014r.

(BenykH cyMu ca B XIUIAAH JieBa) 31.12.2015 1.12.2014

AKTHUBH

JBJITOTPAVIHU AKTUBU

VIHBECTHIIMOHHU AMOTH 66,635 61,026
CTOMaHCKU MHBEHTAP U ChOPBIKEHHA - 1
HemarepuamHu akTuBa 2 4
Jlpyr huHaHCOB aKTHB 704 704
OBIIIO IbJITOTPATHI AKTHUBH 67,341 61,735
KPATKOTPAWHU AKTUBU

VHBECTHLIMOHHH UMOTH ABbPXKaHH 3a Npoaaxoa 1,521 1,618
THProBCKH B3EMaHUS U JIMXBA 217 93
IMTapiyHu cpeacTBa M KPaTKOCPOYHH AETIO3UTH 3,510 8,272
Pazxou 3a O'pemu nepro g 20 22
OBIIO KPATKOTPAITHU AKTUBH 5,268 10,005
OBIIU AKTUBU 72,609 71,740

COBCTBEH KAIIUTAJI U IACUBHA

COBCTBEH KAIIUTAJI

OCHOBEH KAanHATaT 60,450 60,450
IMpemuitHu pe3epBu 6,345 9,810
Hatpynana negan6a / 3ary6a 401 (3,465)
OBIIO COBCTBEH KAITUTAJI 67,196 66,795
JABJITOCPOYHU TIACHUBHU

JIBIIrOCpOYHHA 33€MKI = 1,877
JlepuBaTiBeH (UHAHCOB HHCTPYMEHT - 159
JIpyr ABITOCPOYCH [AacHB - 553
ObBIIO ABJIT'OCPOYHU TACUBH - 2,589
KPATKOCPOYHH INTACUBU

KpaTkocpoYHM 3a€MH B HAYMCIIEHH JIUXBH 1,886 1,790
JlepuBaTuBeH YUHAHCOB [ACHB 45 -
TIpoBu3us 3a IBIDKAMA JUBHICHTH 1,608 =
TBHpProBcky 1 APYTH 3aAbIDKEHUA 1,874 566
OBLIO0 KPATKOCPOYHH ITACHBUA 5413 2,356
OBIIIO [TACUBH 5413 4,945
OBIIO ITACHBH B COBCTBEH KAIIUTA.I 72,609 71,740
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®OOHJ 3A HEABM)KUMHU UMOTHU BbJII'APUA AXCHUIL
TOJVIIEH JOKJIAJ 3A IEMHOCTTA U YIIPABJIEHUETO

3a roguHata npukioysauia Ha 31 nekemspu 2015 r.

3. Pa3BuTHe Ha AeHHOCTTA U cheTosiHME HA JIpyskecTBOoTO Npe3 2015 r. u Obaemn NepcNeKTHBH
(npoabKeHUE)

3.1 OGoOmenu puHaHcoBH O0TYETH (MPOABJIIKEHHNE)

Oruer 3a goxoaure 3a 2015 r. u 2014 r.

k-
-(BCH‘lKlI CymMa €a B XHIAAH JeBa)

{Tpaxou ot Haemn 3,984/ 3,032
ﬂHpuxouu oT npojax6a Ha HMOTH l 2591 81
{TIpnxoau OT NUXBH | 13| 371
ﬂHeqa.rIGa OT lepyBaTUBEH (PMHAHCOB HHCTPYMEHT ! 1 14§ 161
:,He'rﬂa neqan6a OT IPOMEHH B COpABEIHBUTE CTOHHOCTH Ha | 487, _
| HHBECTMIMOHHH HMOTH { !
3I{pym npuxoau i 21! 90
{06mo npuxoau 4,878 3,735
g»Banchosa CTOMHOCT Ha NpOAaJCHUTE HUMOTH l (327), (104)‘!
Pa3xoau 3a MMXBH i (202)2‘ 277)
Br3narpaxkaenns Ha 00CTyKBalllOTO APY>KECTBO i (1,015)Y (1,062),
1Hpem OMNEPATUBHU Pa3X0IH CBBP3aHU C UMOTH i (955)2 (919)]‘!
|Be3Harpaxkaenns Ha ChBera Ha JUpEKIopuTe i (113); (98)
|Pasxomu 3a nepconana l (55)3 (48)|
; Hertna 3aryba oT HpoMeHH B CIIpaBeUTMBUTE CTOHHOCTH Ha | s (4,634):
| HHBECTHMIIMOHHI HMOTH { }
Jpyru pazxoau ! (202)% (295),
O6mo pasxoan i_ (2,869), (7,437)
ITeuanoa/(3aryoa) 3a nepuosa f 2,009 3,702)
| |
| KopurupaH cpeano npererJeH 6poii akunu npes | |
\rornuata (B xunsgn) 2000 2019
Jloxoa Ha eaHa akuus (B JieBa) l 0.100! (0.184)

3.2 JIuxBuaHoCT

Tabnuya 2 — Iokazamenu 3a auxeuowocm Ha "@oHO 3a Hedsuxcumu umomu bureapus” AHCHI] xom
31 oexemepu 2015 2

' Texywa JTMKBUAHOCT ‘ 0.97 4.2;];
{BBp3a JTHKBUAHOCT { 0.69 3.56;
| AGCOTIOTHA TUKBHAHOCT ! 0.65| 3.51

Ilpe3 um3MMHanaTa rogMHa BCUYKM IOKa3aTeNM 3a JIMKBUIHOCT Ha JPYXXECTBOTO OTOENS3BAT CHLIECTBEHH
HamasieHus. B ocHoBaTa Ha Te3u HaMaleHUs CTOM CTApTUPAMs MPOEKT 3a U3rpakIaHeTo Ha HoBa oduc crpana
Ha Jlpy>ecTBOTO, BCAEACTBUE HA KOETO 3HAYUTENHO HaMAJIABAT Napu4HUTE cpeacTBa Ha DoHaa U ce HaTpynBaT
CBILECTBEHH 3a[BJDKEHHUS [0 CTPOUTEHH IOrOBOPU CBBP3aHU C HOBaTa crpaga. Kem kpas Ha roauHara BCUYKH
KoeUUMeHTHTe 3a JMKBUIHOCT Crajar noj eauHuua ceotBeTHO n0 0.69 u 0.65 3a 6bp3a u abcomoTHa
nukBuaHocT U 0.97 3a Texyma nukBuaHocT. OyakBaHETo 3a cieaBalliata roauHa € KoeUUHUEeHTUTe Ja OCTaHaT
HUCKH, JOPH U CJIEA YCBOSIBAHETO Ha CPEJCTBA 110 HOBO-OTITYCHATUS! MHBECTULIMOHEH KpeauT Ha J[py»ecTBOTO.
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OOH/ 3A HEABNXKHUMU UMOTHU BbJIAT'APUA AJCHUIL]
TOJMIIEH JOKJIAA 3A IEMHOCTTA U YIIPABJIEHUETO

3a roauHara npukmoysama Ha 31 nekemspu 2015 r.

3. PasBuTtHe Ha AeiiHOCTTa M cbeToAAHME Ha JIpyxkecTBoTO mpe3 2015 r. u ObaemIM NepCNEeKTHBH
(npoabiKeHHeE)

3.2 JluxkBuaHocT (MpoAbIKEeHHE)

B'preulHH HU3TOYHHULUH HA JIMKBUAHOCT

Hpe3 2015 r. M3TOYHUUU HA JMKBUIHOCT otOena3Bar Pa3HOIIOCOYHO ABHIXKCHHUE. KpaTKOCpo‘{HHTC AKTUBU
HamMajisiBaT, JOKAaTO KPAaTKOCPOYHHUTE NMaCUBU HapacTBar. B ocHoBara Ha Te€3u U3MEHEHHs CTOAT HamalsBallluTe
MapUIHUTE CPEACTBA B AKTUBUTE U HAYUCIIEHUTE MPOBU3UU 32 ABJDKUM NUBUIACHT U HATPYIMaHU 3aABJDKEHUSA MO
CTPOHUTEIHA NOTOBOPH B ITACUBUTE.

KparkoTpaiinu (TeKyumu) akTHBH

Tabnuya 3a — Texywyu akmueu na ®HHUE kvm 31 oexemepu 2015 .

oct | 31.12.2015 |
| Texywmu akTusn : ‘

{HBEeCTHIIMOHHM HMOTH JTbpKaHH 3a Npoaaxota J 1,521} 28.87%. 1,618 16.17%)
gTmechm B3EMAHUS U JIUXBU i 217 4.12%! 93| 0.93%E
{Pasxonu 3a 6b€11H TIEPUOH 20! 0.38%; 22 0.22%
;Hapuqx-m CpPEZCTBA M KPAaTKOCPOUHU AEMO3UTH 5 3,5 10, 66.63%] 8,272‘ 82.68%
|O6mo Tekymu axTupn | 5,268! 100%| 10,005,  100%

OOums pasmep Ha KpaTKOTpaiHUTE akTHMBUM HamansBa ¢ 47.35% u pmoctura 5,268 xuia. ns. copsmo 10,005
XUILJB. FOfuHa no paHo. OCHOBHATa MpHYKHA 32 TOBA HAMaJICHHE € M0-MaJIkusl pa3Mep Ha NapuyYHUTE CPEACTBaA.
ToBa u3MeHeHHE NMPOMEHS CHLIECTBEHO CTPYKTYpa Ha aKTMBUTE, KaTO JEJBT Ha MapUYHUTE CPEJCTBA craja OT
82.68% Ha 66.63%, a nenbT Ha MHBECTULIMOHHMTE UMOTH ce yBenuyaBa Ha 28.87%. Bwnpeku Tazu npomsHa
MapH4YHUTE CPENCTBA OCTAaBAT C HAW-rojsAM I B CTPYKTypara Ha TekyluTte macuBd. C HampeiBaHETO Ha
CTPOMTENHUTE pa3XOAW 10 HOBATa Crpaja M M3IUIALAHETO Ha NBKUMHs OuBMIAeHT 3a 2015 r. ce ouyaksa
pa3MephT Ha MapUYHUTE CPEICTBA Aa NMPOAB/DKUM HAa HAMasABa, KaTO YBENMYEHUS Ca Bb3MOXHHU B pE3y/TaTr OT
peanu3aluaTa Ha CAENKH N0 Npoaax0barta Ha UMOTH Ha JIpyKecTBOTO.

Ha Bropo mscto ¢ 28.87% octaBar MHBecTHLMOHHMTE MMOTH AbpxaHd 3a mpopaxba. Tyk e oTpasena
OTYETHATa CTOMHOCT Ha XMJIHUINHATA crpaja ,,CexBos 2” B kk.boposen. OT4eTEeHOTO HaMaJleHHE B CTOWHOCTTA €
B pe3ynTaT OT MOAMLIHM MPEOLEHKU B Kpas Ha roAMHATa M OT M3BbpLICHATa MpoAaxba Ha anapTamMeHT Mpe3
nepuona. IIpe3 cieaBaluTe OTYETHY NEPUOLM NPU NpoAax0da Ha HOBH anapTaMEeHTH Ce 0YakBa oOLIaTa OT4eTHa
CTOMHOCT Ha MPOEKTa 12 HaMaJlsBa.

TpeTusaT no ronremMMHa U3TOYHMK Ha JIMKBUIHOCT Mpe3 Ta3u roavHa ca ,,'bproBckUTe B3eMaHUs U B3eMaHUs OT
nuxBu”. TaXHaTa CTOMHOCT ce yBenM4aBa Haja ABa MbTH N0 217 xun. nB. B ocHOBaTa Ha TOBa yBeNHUYEHUE €
HaTpYMaHOTO BCNEICTBHE Ha M3BBpLIBamUTE ce ctpoutenHu paboru JJIC 3a Bp3ctaHoBsBaHe. [lpyr rossm
W3TOYHHUK Ha B3EMaHMs IO Ta3W CTATHs Ca B3EMaHUATA 32 HAEMH, KOMTO MPENCTOM Aa ObIaT MONYyYeHH Clel
Mecella CH Ha OTYUTAHE.

OyakBaHeTo Ha PBKOBOACTBOTO Ha pr)KCCTBOTO € CyMara Ha TeKYLUMTEC aKTHBU a HaMaJiee OlIE, KaTo obuirara
CyMa 1I€ 3aBUCH OCHOBHO OT padMepa Ha MapuiHUTE CPpEACTBA.

Kparkocpounn (Tekymu) nacusu

Tabnuya 36 — Texywu nacusu na QHHUB kvm 31 oexemepu 2015 2.

TOYHUIH HA JHKBHAHOCT [31.12.2 e s

| Texywm nacusu

|KpatkocpouHH 3aeMU 1 HAYUC/ICHH JIAXBHU i 1,886% 34.84% 1,790 75.98%
;Hepuaamseﬂ (uHaHCOB NacuB l 45; 0.83%; - ﬂ 0.00%
TIpoBH3HS 33 Tb/DKMM Y TUBHICHTH i 1,608! 2971% - 0.00%
| TBproBCKy 1 APy rH 3aXbIDKEHUS i 1,874% 34.62%3 566; 24.02%
{00110 TEKYLIH NACHBH | 5413 100% 2,356 100 %
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®OH/I 3A HEJIBIJKMMHU UMOTH BBJITAPHS AJICHL]
TOJUIIEH JOKJIAJ 3A JEMHOCTTA U YIIPABJEHUETO

3a roguHara npukioyBaiia Ha 31 nekemspu 2015 r.

3. Pa3BuTHe Ha AeiiHOCTTa M cheTOAHHE Ha JpyxkecTBOTO npe3 2015 r. u 6baemy nepcneKTHBU
(npoabKeHHE)

3.2 JlukBuaHocT (Mpoab/KeHue)
Kparkocpounu (Tekymu) nacuu (MpoabJIKeHHe)

I[Mpe3 u3rekyaTa roanMHa oOIKMSAT pa3Mep Ha TEKYLIMTE NAacCHBU CE yBENH4YaBa [OBEYE OT JBA IIBTH M B Kpas Ha
nepuona te nocturar 5,413 xui. nB. B ocHOBaTa Ha TOBa HapacTBaHE CTOST HAYMCIIEHAaTa MPOBU3HS 32 IBJDKUMHU
JUBUICHTH U YBEIIMYCHUETO HA HATPYMAHUTE ThPrOBCKH 3a/Ib/DKEHUS CBP3aHU ChC CTPOUTENICTBOTO HA HOBATa
crpanga. ChlLECTBEHO CE NMPOMEHs M CTPYKTypara Ha TekyuwuTe nacuBi. OTHOBO ce MOsIBABAa IPOBU3MATA 32
IBJDKUM JUBUICHT, a AETbT Ha ThPrOBCKUTE 3aBJDKEHHs CE U3paBHABA C AENBT Ha KPaTKOCPOYHATA 4acT OT
3aBJDKEHHUATA [0 KPeAUTH u3noa3saHu ot Ooxna.

B kpas na 2015 r. ¢ nHa#i-ronam asn ot 34.84% octaBart ,.KparkocpouHu 3aemMu ¥ HauucleHU JUXBH’. B Tasu
cratus € orOens3aHa cymara Ha XB/DKMMMTE Ipe3 clie[Balara e€JHa TFoAMHa BHOCKM II0 TJIaBHULATA Ha
MHBECTULMOHHHS 3aEM Ha JAPY)XECTBOTO M HA4UCIEHUTE KBbM Kpas Ha rojuHara Juxsu mo Hero. Cmaborto
YBEJIMYEHHE Ha Ta3d CTaTHA CE JBJ/DKM Ha HapacTBalUs pasMep Ha MECEYHUTE IUIaLaHHs MO IiaBHULATA 110
u3snons3aHus 3aem. [1pe3 HactosaTa roaMHa 3aJb/DKEHUATA 110 TO3M KPEAMT e OBAAT M3LSAJIO MOraceHH, HO
HOBM 3aIBJDKEHUs i€ ObAAT HAYMCICHH CJEJl YCBOSBAaHE Ha CPEACTBA [0 HOBHMS WHBECTHULHMOHEH KPEOUT Ha
JpyxecTBOTO.

T’pr‘OBCKl/[Te WU OpYyru 3aQbJDKECHUSA oTOena3BaT 3HAYUTENHO YBEJIUYEHUE OT HaA TPU NBTU CHPAMO Kpas Ha
npeaxoaHara roauHa. B ocHoBata Ha OTOENsA3aHOTO YBEIIUMYECHUE CTOAT oTOeNsA3aHUTE B Kpasi Ha roauHara
SHAYUTEIIHA 3aABJDKCHUS CBBP3aHU CbC CTPOUTEJICTBOTO HA HOBATaA Crpaja U HATPYNAaHUTE HEIUIATCHU TAaKCH
KBbM 06C.IIy)KBaH.lOTO JAPY»XECTBO. Ilo ronsmara yact oT 3aABJDKCHUATA KbM CTPOUTEIHUTE KOMIIAHUU Ca
pasryiaTeHd B HA4allOTO Ha 20161", KaToO B Kpasd Ha roguvHatra €€ O4YakBa Ja OCTAaHAT OCHOBHO 3alBJDKCHHUA
CBBpP3aHHU C rapaHUMOHHUTE CYMH 3aABbpPKaHU HAa CTPOUTEIUTE CJIEA NMPUKITIOYBAHE HA CTPOUTEIHHUTE pa60m no
HOBarTa crpana.

OTHOBO B Kpas Ha M3MHHANATa roAMHA C€ MOsBABa W cratusta ,,[IpoBu3uun 3a mbokumu auBuaeHtn. Cnen
HeM3IIalulaHeTo Ha auBMAeHTH 3a 2014 r., npe3 Ta3u roguHa JpyKecTBOTO OTHOBO LIE€ MMa BE3MOXHOCTTA Aa
W3IUIATH IMBUICHTH Ha CBOMTE akuuoHepu. 3aneneHute or ®HUDB nposusuu 3a uannamane Ha JUBUACHTH 3a
¢unancoBara 2015 r. ca B pa3smep Ha 1,608 xun. nB. HauucieHuTe NpOBM3MM 338 ABIDKMM JUBHUIACHT
npeacraiasBar 90% ot mnpeobpa3dyBaHus (UHAHCOB pe3yiTar, ompeneneH cbriacHo wi.l0 or 3JCHLI
OxoHuaTenHaTa cyma 3a pasrpenensHe kato quBuaeHT 3a 2015 r. me 6bae onpeneneHa Ha penoBHoTo O61I0TO
cbOpanue Ha akunoHepute (OCA), koraTo 1we 6baat rnacyBanu ¢uHaHcoBute pedynratu 3a 2015 r.

Ipe3 cnenawus oryereH nepuon ®PHUDB npensmkna croifHOCTTa Ha KPAaTKOCPOUHHUTE ITACHBU Aa HaMaslee, KaTo
OCHOBHA 3ac/yra 3a TOBa IIE UMAT HaMAJIEIUTE ThProBCKU 3ab/DKEHHS U MO-MAIKMS pa3Mep Ha KpaTKOCPOYHO
IBJDKMMUTE MJIAIIAHUS 110 HOBUS UHBECTULIMOHEH KPEIMT.

BbHIHY M3TOYHHLHU HA JIMKBHAHOCT

BBHIIHMTE M3TOYHMLUM Ha JIMKBUAHOCT Ca COOCTBEHUs KamuTal Ha JIpy>KECTBOTO U MHBECTULMOHHUTE 3aEMH,
KOUTO ca noApobHo pasrienaHu B Touka 3.3 Kanuranosu pecypcu.

3a uenuTe Ha TEKYLIUTE CH MPOEKTH OCBEH C HalM4YHHUsS cH (UHAHCOB pecypc Jpy»eCTBOTO Lie MOXe na
pasrosara ¥ CbC CPEACTBAa OCHI'YPEHU OT HOBHs OaHKOB 3aeM, 3a KoiTo Jlpy>XecTBOTO MOAMKCa AOroBOp npe3
siHyapu 2016 r. Ot riieqHa Touka Ha pasnpenelieHHeTo Ha CBOOOJHUTE CPEACTBA 3a peau3alMsaTa Ha MPOeKTH,
®HUPB me KoHUEHTpUpa AEHHOCTTa CH OCHOBHO B CTPOMTENCTBOTO Ha HOBaTa Crpaja, M3BBPIIBAHETO Ha
PEMOHTH ¥ PEKOHCTPYKLMHU B TEKYIUTE CTPady U ThPCEHETO Ha HOBM MHBECTHLIMOHHH MPOEKTH.

3.3 KanuranoBu pecypcu

B kpas Ha nexemBpu 2015 r. apnrocpoyHust kanutan Ha ®HUDB, coGcTBeH U npUBieyeH, OTYMTA 3HAYUTENHO
Hamanenue ot 2.15% 10 67,196 xun. nB. Ta3u npoMsiHa ce IBJDKM KAKTO Ha M3IIATEHATa IJIaBHULA [10 TEKYLLUS
WHBECTULIMOHEH KpeAuT Ha JIpyXecTBOTO, Taka M Ha HayMC/leHaTa NPOBU3US 32 ABDKUMU IUBMICHTH OT
Tekyliara neyanba Ha @onaa.
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®OH/I 3A HEIBIKAMHU UMOTH BbJITAPHSI AJICHILL
TOIULIEH JOKJIAZ 3A JEMHOCTTA U YIIPABJIEHUETO

3a ronunara npukimoyBauia Ha 31 aexemspu 2015 r.

3. PasBurTHe Ha JeiiHOCTTa U cheToHHe Ha [IpyskecTBoTO npe3 2015r. u ObaemH MepCcNeKTHBH
(npoabKeHHe)

3.3 KanutanoBu pecypcu (MpoabJiKeHHeE)

Ilpe3 wusteknata roaumHa JIpyKecTBOTO MNpOAB/KM JAa [OracsiBa 3aAb/DKEHHUATa CH [0 TEKyLUsS CH
MHBECTHLIMOHEH KPEAMT, KaTo B Kpas Ha rOAMHATA OCTaHaslaTa IIaBHHLA € Jb/kUMa 10 kpas Ha 2016 r. u 14 He
€ OTYETEeHa B ABJArocpouHus kanurai. [Topanu Tasu npuymMHa JENBT HA MPUBJEYEHHS KanuTajl € paBeH Ha Hyja
M KaTo KanuTaIOB pecypc € otbeinszan camo cobcrBeHus kanutan. IIpe3 cnenpainara roaMHa ¢ yCBOsSBaHE Ha
CpeACTBa MO HOBHMSI MHBECTULMOHEH KPEAUT CE 04akBa JENBT HA NPUBJICYEHUTE CPEACTBA OTHOBO Aa HapacHe.
Jluncata Ha XBArOCPOUEH 3aEMEH KalUTal KbM Kpas Ha roJMHaTa IPOMEHS CTPYKTYpaTa Ha KanuTana, KaTo Toi
e 100% mnpencraBeH OT coOCTBeHMs Kanurai. PasnpeneneHueTo Mexay cOOCTBEH KamuTal U IMPUBIICYEHH
CpEACTBaA 3a NOC/IEHUTE JBE FOJMHHU € NPEACTABEHO Ha GUTyPUTE MO-10ITY.

Quzypa 2: CoomHoueHue MeHcOy COOCMBeH U NpusneyeH 0ba20CPOYeH KAnuman

Abarocpoyen kanutaa Ha ®HUB Jbarocpoyen kanutaj Ha ®HUB
31.12.2015r. 31.12.2014r.
CoGcTBEH
P — CoOcTBEH

KanuTan
97.3%

100.0 %

IIpuBneyen Tlpusneuen
KanHTaJa KAMUTaN
0.0% 2.7%

Tabnuya 4 — Koegpuyuenmu na kanumanoea cmpykmypa

| KoednimmenTn Ha KANHTAJORATA CTPYKTYpa | 31.12.2015 | 31.12.2014_}
CroTHOILIIEHHE Ha CO0. K-1. KbM JABJIT. IPABJICYEHU CPEACTBA

|CroTHOIIEHNE Ha J[A KBM COOCTBEH KamuTal

CBOTHOLIEHHE Ha JABJIT. IPUBJIEYEHU CPEACTBA KBM I[A

¥ HEPHBQTHBHHHT (bHHa.HCOB WHCTPYMEHT,KPAaTKOCPOYHATa 4acT OT 3a€MUTE U APYT ABJITOCOYEH MacuB HE ca
BKJIFOYEHHU B KAJIKYyJaUMUTE HA FTOPENMOCOYECHUTE KOCq)HLlHCHTH

Co0cTBeH KanuTas

CobctBeHusT kanutan Ha JlpyxectBoto B kpast Ha 2015 r. e B pa3mep 67,196 xui. JIB., KOETO NpEACTaBIsABA
HapactBaHe ¢ 0.6% B cpaBHeHue ¢ 2014 r. OTYeTEHOTO HapacTBaHe € HM3LUSN0 B pe3yNTaT OT OTYEeTeHaTa
HepasnpeneseHa nevanba 3a NepUosa, B OCHOBATa HA KOSTO CTOAT JOOPUTE NMPUXOAM OT HAEMU U HAYMCIEHUTE
TMIOJIOXKUTENHN HETHU NPEOLIEHKH Ha akTuBUTE Ha DoHIa.

Tabnuya 5 — Coocmeen xanuman na "®ono 3a Hedsuxcumu umomu bvrzapus" AJJCHI] xvm 31 Oexemepu
2015 e.

{CoOCTBEH KaMHTAJ B XHJIJB.
|OcHoBeH kanuTan

{TIpeMuiiEy pe3epBH
Hatpynana neuan6a / 3ary6a
100610 CODCTBEH KamUTAaJI

131.12.2015 | 31.12.2014 |
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®OH/I 3A HEJBUXUMH UMOTHU BBJTAPHS AJCHUI]
F'OJQMLIEH JOKJIAJI 3A IEMHOCTTA U YIIPABJIEHUETO

3a roauHara npukmoysamma Ha 31 nexemspu 2015 r.

3. Pa3BuTHe Ha IeHHOCTTA H cheTOsiHME Ha JIpy:kecTBOTO mpe3 2015 r. 1 6bAemN NepcneKTHBH
(npoabKeHue)

3.3 Kanutanosu pecypcu (npoanbKeHue)
IlpuBieyen AbArocpoyueH KanuTal

IIpes umsteknata roguHa JIpy>KECTBOTO PENOBHO € OOCIYXBaIO 3aAB/KEHMATa CH IO WHBECTHLMOHHHUS CHU
KPEIMT, U3MO0N3BaH 3a (MHAHCUpaHETO Ha mpoekTa ,,Mr. Bricolage”. O61o HemoraceHaTa riaBHULIA 10 KpeauTa
KbM kpas Ha fekemBpH 2015 r. e 962 xun. eBpo. CpokbT Ha 3aema e 10 AekeMBpu 2016 T.

Ipe3 uamuHanara roguHa J{pyecTBOTO AOroBopu W mpe3 siHyapu 2016r. moamuca HOB JOroBop 3a GaHKOB
kpeaut ¢ lOpobank bbarapus AJl. Hosust kpeaut e 3a cpok oT 10 roguHu u B pasmep no 11 MuH.B.
[IpenHa3HayeHHeTo Ha Kpeaurta € 3a (MHAHCHpaHE CTPOMTENICTBOTO Ha HoBaTa oduc crpaga Ha ®oHpa Ha
OxonoBpBCTHOTO 1woce. [IbJkuMaTta JuxBa no kpeauta € Tpumeceded Codubop mimoc 3.1%. YcBosBaHeTo Ha
CpeAcTBaTa CTaBa HAa TPAHIIOBE CHOOPA3HO HAMPABEHHTE Pa3XOAM 3a CTPOMTENCTBO. I'paTHCHUAT mepuon 3a
raBHULATa € eqHa roguHa. [IbpBOTO yCBOsIBaHE Ha CpEACTBA 1O HOBUS KPEOUT € HalpaBeHO B Kpas Ha
¢eBpyapu 2016 .

Kanutanosu pa3xoau npes cjaeasaliara rofmHa

HuBecTuuronHata nporpama Ha JlpyxectBoto npe3 2016 r. € OCHOBHO HacoueHa KbM M3rpaXKIaHETO Ha HOBa
otpuc crpana B umota Ha OkonoBpscTHUs BT B rp.Codus. OCBEH B TO3M MPOEKT KaMUTAIOBM Pa3Xolu ca
npeaBUIEHH W 3a MarasuH Mr.Bricolage BbB rp.BapHa, kbaeTo € npeBUAEHO pasiiMpeHHEe U NPEYyCTPOHCTBO Ha
Thproeckara 3ana, kakto 1 3a Crpagara 1 B BIIC, xpaero ca npensuaeHu nopoOpeHus 3a oOLIMTE YacTH Ha
crpanara.

3a ¢MHaHCHPAHETO Ha CTPOUTENHUTE cU AeitHocTH mpe3 2016 r. JIpyxecTBOTO Bh3HaMEpsiBa Ja U3M0JI3Ba HOBHS
6aHKOB 3aeM, KaKTO U CEralllHUTE CH KallTAIOBH PECYPCH.

3.4 Crpykrypa Ha aKTHBHUTE

Cymara Ha aktuBute Ha ®HHWDB kbM kpas Ha nekemBpu 2015 r. HapactBa ¢ 1.21% no 72,609 xun.ns. B
cpaBHeHue ¢ kpasd Ha 2014 r., korato aktuBuTe ca 6unu 71,740 xun.aB. OTYETEHOTO HapacTBaHe € B Pe3yaTaT
Hali-Beue Ha peajiM3upaHaTa nedanba npe3 roavHaTa, BKJIIOYHUTENIHO W HalpaBEHUTE NMPEOLEHKU B Kpas Ha
nepuoja.

Tabnuya 6 — Cmpyxmypa na akmueume Ha OHHUE

'bJIFOT paiiHi AKTUBH BKJL. ‘ _ 92.7% 61,735 86.1%
| - 00Uj0 HedBUNCUMU UMOMU ! 66,635 | 91.8% 61,026 | 85.1%;
ijaTKOTpaﬁHH AKTHBH BKJI. i 5,268 E 73%)| 10,005 § 13.9%
| - Tvpeo6cku 63eMaHust U NUX6U i 2075} 0.3% 93 | 0.1%
!- HHeecmuyuonHu umomu Obpicanu 3a npooaxcoa i 1,521 i 2.1%§ 1,618 i 2.3%;
| - Hapuunu cpedcmea u Kpamkocpounu denosumu. | 3510 | 4.8%! 8272 | 11.5%
|OBIIIO AKTHBHU | 72,609 | 100%, 71,740 | 100%

Ipe3 ustexnara roguHa ce HabmoaaBa ¥ CHLIECTBEHA MPOMSHA B CTPYKTypaTa Ha akTHBHMTE. B pesyntar ot
3aM0OYHAJIOTO CTPOMTENCTBO Ha HOBaTa crpafa ce HabiioJaBa 3HAYMTENHO HApacTBaHE Ha ABJIrOTpaiHuTE
aKTHBHU Ha JIpy)kecTBOTO W OT TaM HapacTBaHE Ha TEXHHS Ii1 B obluata CTPYKTypa Ha akTuBHTE. B kpas Ha
TOIMHATA JSNBT HA ABJTOTpaiHKTE akTUBHU Hoctura 92.7% cpemy camo 7.3% 3a kpaTKOTpaifHUTE aKTUBH.

HpC3 CJieJBallaTa rolMHa ¢ HaTpyNnBaHE Ha OILE Pa3XOoAM IO CTPOUTEJICTBOTO HA HOBATa Crpaja c€ ovdaksa Ia
NPOABJDKU IPOLECHT 10 YBEIUYABAHECTO HA NCHBT HA ll'bJIFOTpaﬁHHTe AKTUBHA M CBOTBETHO HaMalIABaHCTO Ha
MAapUIHUTE CpEACTBA.
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®OH/ 3A HEJABIKUMU NMOTH BbJITAPUA AJICUIL
TOJULIEH JOKJAJ 3A JEAHOCTTA U YIIPABJIEHUETO

3a romuHara npuiousama Ha 31 aekemspu 2015 r.

3. PasBuTue Ha AeliHoCcTTA M cbeTOsIHME Ha JipykecTBOoTO npe3 2015 r. u ObaemIM nepcneKTHBH
(npoabiKeHHE)

3.5 Pesyaratu ot geiiHocTTa

Jeitnoctra Ha JlpyxectBoto npe3 2015 r. 66 OCHOBHO KOHLIEHTpPUpaHa B TEKYLLIOTO YIpaBieHUE Ha MPOEKTUTE
reHepupau npuxoau 3a JIpyKecTBOTO M CTPOMTENCTBOTO Ha HoBarta crpafa Ha OKOJNOBPBCTHHS NBT B
rp.Codus.

IIpuxoam ot aeiiHocTTa

[1pe3 uareknata roguHa npuxoxute Ha JIpyxecTBoTo OTOENA3BAT yBENWyeHue u gocturar ao 4,878 xum. nB.,
koeTo € HapacTBaHe ¢ 30.6% crnpsmo npeaxoaHara roauHa. OCHOBHA MPUYKMHA 32 TO3W PE3yTaT ca MO BUCOKUTE
NPHUXOAX OT HAEMH M HAYMCIIEHUTE MOJIOXKHTENIHY HETHU NMPEOLIEHKU B Kpasi Ha roJMHara.

Tabnuya 7 — Pearuzupanu npuxoou 3a 20152. u 2014e.

Te pa

Ipuxoan va ® HUb (xun.is.)

Mpuxow ot Haemu 3,984/ 81.7%)| 3,032| 81.2%
IIpyuxou ot mpoxax6a Ha UIMOTH ' 259 5.3%; 81 2.2%
|TIpuxom ot nuxsu ‘ 13} 0.3%| 371 ; 9.9%
jJ'quanﬁa OT fiepUBaTUBEH (HUHAHCOB HHCTPYMEHT 114, 2.3%! 161 4.3%
;Heruna neyanba oT NPOMEHH B CPaBEUIMBUTE 487% 100%| R 0.0%3
|CTOHOCTH HA MHBECTULMOHHU UMOTH , 4 ; |

\JIpyTv puxo 1 : 21| 0.4% 9 2.4%
|O6wo npuxoan ; 4878  100% | 3735, 100%|

Obwara cTpykTypa Ha NPUXOAMTE CE 3ana3Ba, Karo HamaleHHe oTOens3BaT NPUXOOUTE OT JIMXBH, & ce
yBENU4aBa JENBT HA NPUXOIHUTE OT MpoAaxba Ha UMOTH.

ITpes 2015 r. [Ipuxonute oT HaeMu umat Haii ronsaM nan 81.7% u nocturaiiku o 3,984 xui. JB. oTuMdrar
yBenuyeHue ot 31.4%. Tosa HapacTBaHe ce ABMKM Ha OTYETEHATA ITBJIHA FOAWHA HA NMPHUXOJAM OT HAEMH OT
3aKyNeHUTE B Ha4YaJloTo U B kpas Ha 2014 r. oduc nnowu u napkomecta B Crpana 1 B Busnec ITapk Codust.
JIOMBJIHUTENHO 33 YBEIWYEHHMETO HA MPUXOJUTE AONPUHECE M TOAULIHATA HHIEKCALlMS Ha HaeMHUTE Ha
marasuHuTe Mr.Bricolage. [Ipe3 2016 r. ce ouakea pa3MepbT Ha IPUXOJAMTE OT HAEMH JIEKO JIa CE YBEIUYH, KATO
MO-CHILECTBEHA IPOMSHA I1[E HACTBITK CJIE] CTApTHPAHETO Ha HoBaTta oduc crpasa na GHUB.

ITpuxonute ot mponax6a Ha UMOTH CBILO OTOENA3BAT HApacTBaHe, KaTo B OCHOBATa Ha TOBA YBEIMYEHUE CTOAT
NpUXOAUTE OT MpoAaxba Ha 4acT oT UMOTHUTE Ha JlpyxectBoTo B 6nu3oct 1o rp. Benuko Twpuoso. Chiio B
3anuca € oTpaseHa M rnpopaxbara Ha eauH anmaptaMmeHT B K.k.boposew. Ilpe3 cinenpamara roauHa npu ycneuHa
peayiu3alys Ha HOBHM NMpoAakOW Ha HMOTH CE 04aKBa T€3W NPUXOAHU Jla HapacHaT.

ChILECTBEHO U3MEHEHHE MOKA3BAT U HETHUTE NPUXOOU OT IPEOLEHKM Ha uMoTH. Haif-ronam npunoc 3a To3u
pe3yNTaT UMAT [peoLeHkuTe Ha umotuTe B Mnanoct 4 B rp. Codus U HapacHaIMs HHTEPEC KbM TE3H UMOTH
clie[l IPUKIIOYBAaHE Ha NPOLEAYPaTa 110 TAXHATA Perynaius.

CoectBeno Hamanenue npes 2015 r. ce Habnronasa B crarusTta [Ipuxonu ot JTMXBY, Opaay 3HAYUTENHUS CNaj
Ha cBOOOIHMS MapUYCH PEcypc M IO KOHCEPBATHUBHATA NOJHTHKA 32 HErOBOTO YNpABJCHHE Mpe3 FOAMHATA,
NpUXOANTE OT NUXBH pocturatr camo 13 xun. as. [Ipe3 cienBauiara rogMHa Te3d MPUXOAM CE OYaKBa Ja ce
JIBHXKAT B CBIMTE IPAHUIIM, KATO OTKIOHEHHMS KbM HaCTOSIIMS MOMEHT HE CE 04aKBar.

B crarusara prl"l/l INpUXOAX Ta3u roauHa ca OTpasCHU OCHOBHO INPUXOIUTE OT 3aCTPaxXOBATCIIHA obe3mereHus
CBBP3aHH C Bb3CTAHOBCHU CpEACTBA HA ,pr)KCCTBOTO MO 3aCTpaxoBaTCIIHA CHOUTHSA.

HpCS clieApalliata rogrMHa oyakpanuara Ha @ounaa ca o0WUAT pasMeEp Ha NMPUXONUTE Ada HAPAaCHEC BCACACTBUC Ha
JOIIBJIHUTECIIHUTE NPUXOAHN OT HACMHU U IPU U3BLPUIEHH npona}KGu Ha UIMOTH.
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®OH/ 3A HEABM)KUMU UMOTH BbJIT'APUA AACULL
T'OAUIIEH JOKJIAJ 3A JEAHOCTTA U YITIPABJEHUETO

3a ronunara npukmoyBaua Ha 31 ngexemspu 2015 r.

3. PasBurTHe Ha JeiiHOCTTa U cbeTosiHMe Ha JIpykecTBOTO mpe3 2015 r. u 6bAeLH NePCIEKTHBU
(npoabKeHue)

3.5 Pesyaratu ot aeiiHocTTa (MpOAbIKEHHE)
Pa3zxoau ot peiiHocTTa
3a pasnuka oT npuxoaute, pasxoxute npe3 2015 r. orbens3Bar 3HauMTENHO HamaneHue oT 61.4% u B kpas Ha

roauHarta pocturat 2,869 xui. nB. OCHOBHHUS NMPHUHOC 3a TOBA HaMaJCHHE € JIMIcaTa Ha HeTHH OTPULATEHH
NPEOLIEHKHU B Kpasi Ha roauHara, kouto rnpe3 2014 r. cecraBnsBaxa 62.3% ot obiuTe pazxonu Ha J[py»ecTBoTo.

Tabnuya 8 — Peanuzupanu pasxoou npes 20152. u 20142.

aJlaHCOBa CTOMHOCT Ha NMPOJaJICHUTE UMOTH 1.4%
|Pasxozu 3a uxBH (202), : (277), 37%
Bb3narpaxaeHus Ha 06CITy’KBalLOTO APYKECTBO (1,015)E 35.4% (1 ,062)E 14.3%)|
TIpeku onepaTHBHY pa3Xonu CBbP3AHM C HMOTH (955), 33.3% (919)! 12.4%;
Bo3narpaxaeHus Ha CbBeTa Ha AUPEKTOPUTE (1 13); 3.9% (98)% 13 %'
Pasxonu 3a mepcoHaia (55)! 1.9% (43)! 0.6%
Hefoa 3ary0a OT POMEHH B CIPABEIIMBUTE | ’ 00% ] (4,63 4)! 62.3% ‘
CTOMHOCTH Ha MHBECTULHOHHU UMOTH g 3 .
}leym pasxonu | (202)! 71% (295)! 4.0%
|O6u10 pasxoan | (2,869)2 100% (7,437), 100%

ITpes 2015 r. ocHOBHaTa MpoMsHa B CTPYKTypaTa Ha pa3XxoAuTe Ha JIpy>kecTBOTO ce IB/KM Ha JIMIcaTra Ha
HA4HCJIEHN OTPHLIATENHH MPEOLEHKH Ha UMOTH. ToBa OT CBOS CTpaHa BOAHM JI0 HApaCTBaHE ASOBETE Ha BCHUKU
OCTaHaIM 3aMiCaHH B OTYETA Pa3XOMH.

C Haii-ronsaM asn ot 35,4% OT pasxomuTe TasM FOAMHA Ca Pa3XOAMTE 3a BB3HArpaxJeHue Ha OOCIYKBalIOTO
ApyxectBo. OTYETEHOTO HaMale€HHWE B CTOMHOCTTAa HA pa3Xofa € BCICICTBUE Claja B pa3Mepa Ha HETHUTE
akTuBY Ha DoHa, KOUTO ca JUPEKTHO 00Bbp3aHH C Be3HarpaxaeHuero Ha MHU OO/I. 3a cnensawara roguxa
BCJIEJCTBHE HA NMOCTENEHHOTO YBENMYEHUE HA HETHUTE aKTHBU Ha JIpy>KeCcTBOTO, CE OYaKBa Bb3HArpaXxKJEHUETO
Ha 00CTy>KBaLOTO JPYXECTBO CBIIO 1a HapacHe.

Ha Bropo msicto ¢ msn ot 33.3% ca ,,IIpekute onepaTuBHY pa3xoqy CBbpP3aHU ¢ UMOTH . TSXHOTO yBenuyeHue €
OCHOBHO CBBP3aHO ¢ HoBompupobuture mpes 2014 r. or JlpyxectBoto umotu B Busnec Ilapk Codus u
CBBP3aHUTE C TAX MO-TOJIEMU Pa3XOIM 3a JaHbLM M yrnpaBieHue Ha UMOTH. OvakBaHuMsATA 3a ClieABallaTa roA1MHa
CJle/l IPUKIIOYBAHE CTPOUTENICTBOTO HA HOBATa Crpaja ca Te3U pasXxoaHu JOMbIHUTENHO 1a HapacHar.

[1pes 2015 r. HamansBa 1 JenbT Ha ,,Pa3xoquTe 3a JIMXBU”, KOUTO BKIIOYBAT M3IIIATEHUTE U HAYUCICHH JIMXBU
MO KpeauTa M pasXOAMTE MO JMXBEHMS Cyan, M3Moj3BaH npu (uHaHcupaHero Ha mpoekt TII ,,JloBepue
bpukonax”. Tasu cmerTka orOens3Ba HamalleHHE, KOETO € B PE3yJNTaT OT HaMaleHHETO Ha HeroraceHara
rnaBHMLA MO M3Mon3BaHus 3aeM. IIpes cienBauara rogMHa ¢ yCBOsIBaHE Ha CPEACTBA MO HOBUSI MHBECTHULIMOHEH
KpeauT Ha JIpy»KecTBOTO ce 0YaKBa T€3W pa3Xoqu Aa HapacHar.

Crarusta ,,Jlpyru pa3sxoau” mnpe3 u3MHHamaTa roguHa otbenssBa HamaneHue oT 31.5%, KOeTo ce ABJDKH Ha
3HAYUTETHO MO-MalKUs pa3Mep Ha OTMHMCAHUTE B Kpas Ha roavHara B3eMaHMs C U3TekiIa JNaBHOCT. [lpyru
pa3XOAu 3arycaHu B Ta3W CTATUS Ca aAMMHUCTPATUBHUTE pa3XOdy CBbP3aHU C YNpPaBICHUETO Ha JAeHHOCTTa HA
OHUWB u oTnucaHu UMOTH BCIeICTBUE 3ary0eHu ChaeOHU aena.

Hpe3 crenBaliara roarHa ce o4akBa oouus pa3MEp Ha pa3sXxOAWTE Aa HapaCHE, KaTO OCHOBHA IpPUYHHA 3a TOBa
we Owpmar HapaCHaJMTE pa3xoAd CBBP3aHU C HMOTH H IO-TOJEMUTE pasxXoAd 3a JIMXBU I[UIALIAHU 10
HU3MOJI3BAHUTE OT APYXKECTBOTO HHBECTULIMOHHU KPEIAUTHU.
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®OH/JI 3A HEABM)KUMU UMOTHU BBJIT'APUA AACHUIL
T'OJUUIEH JOKJIAJ 3A IEMHOCTTA W YIIPABJIEHUETO

3a roguHara npukmoyuBama Ha 31 gekemspu 2015 r.

3. PasButTHe Ha JeiiHOCTTa U cbeTosiHMe Ha JIpy:kecTBoTO mpe3 2015r. u ObAelH NepCNeKTHBH
(npoabIKEeHHE)

3.5 Pesyararu oT aeiiHocTTa (MpoABJIKEHHE)
Pesynrar ot aeiiHocTTa

Tabnuya 9 — Pezynmamu om Oetinocmma Ha [pyscecmeomo 3a 2015z. u 2014ez. (6 xun. 18.)

| DuHAHCOB pe3ysiTaT ' 2015 r.
\Pasxonn | (2869 | (7437) |
Mleuyan6a / (3ary6a) 3a mepuoaa »E 2,000 | (3,702) |

Ipe3 usrexnara roquHa ®HUB otuura meyanba B pasmep Ha 2,009 xun. nB. OcCHOBHA NMpUYMHA 33 TO3U
pe3ynTar ca Mo-rojieMUTe MPUXOAN OT HAeMH U MONOXXHUTETHUTE HETHU TPEOLICHKH Ha UIMOTH OTPa3€HH B OTYETa
Ha JlpyxectBoto. O4akBaHuMsTa 3a Cle/BalLlMs OTHETEH MEPHOJ ca rnedandaTa Ja ce 3ana3u B ChUIUTE MPaHULIA
unu cnabo fa HaMasee B pe3yJsiTaT OT O4aKBaHOTO YBEIMYEHHUE Ha pa3XxoauTe Ha J{pyxecTBoTo.

OtHeceHa cueToBOAHATA neyanda kM cpenHus 6poit akuuu (kouto Ha O61OTO cChOpaHKe Ha aKIIMOHEPUTE Npe3
¢despyapu 2016 r. 6e npomenen Ha 20,150 xun. 6p.) npe3 rognHara Hocu nedanba Ha enHa akuus (EPS) B
pa3mep Ha 0.10 nB. ITpoBusupanara neyan6a 3a pasnpeneneHue Ha JuBUACHT 3a 2015r., onpeneneHa CbrilacHO
usuckBaHusTa Ha 4. 10, an. 3 ot 3[ICHULI e 1,608 xuun. nB., KOETO HOCH OpYTEH NUBUAEHT Ha aKLUsA B pasMep Ha
0.0798 nB. Ha akuus (Ha 6a3a npomeHeHus Opoit akuuu).

[leuan6a / 3aryba 2,009 (3,702)
[eyan6a / 3ary6a Ha akmus (EPS) 0.100} (0.184)
Herna croiiHoct Ha akTuBuTe (NAV) 67,196l 66,795
Kopurupana 6poii akuuu B X11.6p. 20,150 20,150
HCA na akuus (NAV per share) 3.335| 3.315
JIMBUICHT Ha aKIUSL ‘ 0.0798! 0.0000
CnipaBeuinBa CTOHHOCT Ha akLus® 3.415 3.315

* CnpaseuymBa croiiHocT Ha akuus = HCA na akuusa (NAV per share) + JIuBuIeHT Ha akius

Hetnara croitHoct Ha aktuBuTe Ha akuus (NAV per share) npe3 U3TEKIMs OTHETEH MEPUOA, € HapacHajia OT
3.315 nB. Ha akuus oo 3.335 nB. Ha akuus, koeto e yBenuueHue oT 0.6% Ha ropuuiHa 6aza. OTYETEHOTO
HapacTBaHE Ha HETHATA CTOMHOCT Ha aKLMs € OCHOBHO B PE3YJITAT OT pealu3upaHara rnevyaiba npes roquHara.

PuckoBe Ha kouTo e u3noxeHo Jpyxecrsoro

ITazapen puck

Hensmwxumure umotu npurexanue Ha ®HUB ca u3noxkeHu Ha masapeH pHCK CBbp3aH C HESCHOTO OBIELIO
pa3BuTHE Ha Maszapa Ha HEABMXXUMHU UMOTH B bbarapus. ToBa Mojxe 1a HOBeE KakTO A0 PEalU3UPaHETO Ha MOo-
HMCKa LICHa Ha UMOTUTE B NopTdeiina, Taka u 10 cnaba JIMKBUIHOCT. PEKOBOACTBOTO Ha JIpy>KeCTBOTO CUMTA, Ye
OHUB uma usnoxeHue Ha Moao0EH pHUCK, NMPeABUA NopTdeiina ci OT HHBECTULIMOHHU UMOTH 3a pa3paboTBaHe.
Borpeku ToBa MMoTHTE Ha [[py)ecTBOoTO ca noOpe AMBepcHpUUMpaHU B pa3iM4HU CETMEHTH M paiioHH B
bwirapus u npeasiarat 6J1aronpusTHU yCI0BUs 3a 10o0pa Bb3BpalaeMocT B Opaelle.

Jluxeen puck

K®Mm kpast Ha 2015 r. npensun ycBoenus 6ankoB 3aem, ®HUD e u3noxeH Ha nUXBEH pUCK CBBp3aH C MPOMSHA
Ha nuxBeHUTe HUBA. C Lie MUHUMU3MpaHe Ha TO3U PUCK, J[pyKECTBOTO € CKIIFOYMIIO JOTOBOP 3a JIMXBEH Cyall, C

KOMTO 3aMeHs IiaBalla JUXBa ¢ GUKCHpaHa, U TEKYLLO MOJAbPXKA MOCTOSHEH KOHTAKkT ¢ 6aHkaTa KpeauTop
LieT ONTUMHU3ALKMS Ha JIMXBEHUTE IIAILAHUS.
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®OH/I 3A HEJBM)KUMHU UMOTHU BBJITAPUS AJICUI]
TOAULIEH JOKJIAJ 3A IEMHOCTTA U YIIPABJIEHUETO

3a ronuHara npukmousama Ha 31 nexemBpu 2015 r.

3. Pa3BuTHe Ha geliHOCTTa U cheTOsiHME Ha JIpykecTBOTO mpe3 2015 r. n 6bAeM NepcneKTHBH
(npoab/uKeHHe)

3.5 Pesyaratu ot aeiiHocTTA (MPOABIKEHUE)

Banymen puck

PvkoBoncrBoto Ha @oHaa He cuMTa, ye AeiHOcTTa Ha J[py)KECTBOTO € H3/0XKEHAa Ha CBLIECTBEHH BaJTYTHH
PHCKOBE, Thif KaTO MO-roisMara 4acT OT NPUXOAuTe Ha JIpy>KECTBOTO ca peajlu3UpaHy B €BPO, KbM KOETO €
00BBbp3aH U OBArapcKus JieB.

Jluxeuoden puck

JIpy>KecTBOTO € M3J0XKEHO Ha JIMKBUIEH PUCK OT IJIeJHA TOYKa Ha W3IJAllaHe Ha TeKYLIMTE CHU 3aAb/DKEHMS.
KBM MOMEHTa ¢ nomoLura Ha OCUI'YpeHOTO cu 6aHKOBO JMHAHCHpaHE, TO UMa JOCTaTb4YHO CBOOOJHH CPEICTBA,
€ KOUTO Ja UHAHCHpa ONlepaTUBHATa M MHBECTHLMOHHATA CH JEHHOCT.

Cmpoumenen puck

IMopanu ctpoutencrBoto Ha HoBata Oduc crpana Ha Kambanute B rp.Codust U mopanu pucka OT MpoMsHa B
LIEHUTE Ha MaTepUai, NPOEKTUPAHE, CTPOMTEINICTBO, KaKTO U 3a0aBsiHE B CTPOUTEICTBOTO UM HECHOTBETCTBUS
C MpeJBapUTENHUS MPOEKT CuYUTame, 4e JIpy>eCTBOTO € M3J0KEHO U Ha CTPOMTENIEH PHMCK, KOMTO Moxe na
nosnuse Bbpxy noxonHocrra Ha ®HUB. C uen HamansBaHe Ha CTPOMTENHUS pUcK J[py)KECTBOTO € aHTraxHpao
¢upma, crieunManM3MpaHa B YNpaBJIEHUETO HA MPOEKTH M M3MOJ3Ba OHJAH MmnaTdopMH 3a OpraHU3MpaHe Ha
CTPOUTEIHUTE THProBeE.

4. Baxumu C’bﬁHTlflﬂ, HACTBIIHJ/IM CJIEA TOAHIIHOTO CYETOBOAHO NPHUKJ/AIOYBaHe

Ha 18 snyapu 2016 r. ®HUB nonnuca noroBop 3a uHBecTUUHMOHEH kpeauT ¢ ,,}Opobauk Boarapus” A]l 3a
(duHaHCHpaHe CTPOMTENCTBOTO Ha HoBara oduc crpana Ha J[pyxectBoto Ha OxonoBpbcTHUS NbT B rp. Codus,
paiioH Burtoma. MakcumanHusT pa3mep Ha kpeauta € mo 11 muH. neBa 3a cpok oT 10 roauHH, ¢ rpaticeH
nepuos 3a riaBHULATA OT eJHa roiauHa. Jlb/kuMara juxBa mno kpeauta € tpumecedeH Codubop mmoc
HanbaBka.

Ha 22 ¢eepyapu 2016 r. Ha nposezneHoro O61o cebpanue Ha akuuoHepute Ha QoHOa € NpUeTo peuleHUe 3a
yBenMYaBaHe Ha HOMMHAJHATa CTOHHOCT Ha eMUTHpaHuTe oT MOHA 3a HexBXXMMH UMOTH bbarapus AJICHL]
akimu ot 1 (emuH) neB Ha 3 (TpH) NeBa M CHOTBETHO HaMansBaHe Ha Opos Ha akuuute oT 60,450,000 6pos Ha
20,150,000 6pos mpu 3ana3saHe pazmepa Ha xanutaia ot 60,450 xuin. nB.

Ipes mapt 2016 r. JIpy>xecTBOTO NOAMMCA IIPEABAPUTENEH JOrOBOP 3a NMpoaaxdara Ha eAWH OT PErylUpaHuTe
uMotH B Mnanoct IV B rp. Codus c pazmep 3,616 xB.M. OxoHuaTenHaTa npogax6ba TpsabBa na ce oChbLIECTBY [0
Kpas Ha anpui 2016 r.

He ca HacTenBany npyru ceOUTHS Cliel AaTaTa Ha OTYeTa, KOUTO OMXa MOIJIHM Ja MOBIMAAT Ha Na3apHarta leHa
Ha JlpyxecTBOTO.

5. Bakuu Hay4YHM U3C/IeIBAHHUA H Pa3padoTKH

ITopamu ecrectBoTO Ha cBosATa AeitHocT "®oHA 3a HenBwxuMu uMoTH bbarapus” AJICHI] He ce 3anumaBa ¢
Hay4HH U3CNEABAHUS U pa3paboTKH.
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®OH/I 3A HEABUKHUMU UMOTHU BBJII'APUA AJICHULL
TOJAULIEH JOKJIAJL 3A TEMHOCTTA U YIIPABJIEHUETO

3a ronuuara npukmoysaiia Ha 31 nexembpu 2015 r.

6. IlpeaBmxaano pa3BuTHe Ha JIpyxecTBOTO

ITpe3 2016 r. JIpy>KecTBOTO € HACOYHJO YCHIIMSTA CH OCHOBHO B CTPOUTEICTBOTO Ha HOBa odMC crpajga B
Codus, ynpaBneHHe Ha TEKyLIUTE NPOEKTH TFE€HEpUpallM MPUXOAH W THPCEHETO Ha HOBH HMHBECTHLHOHHH
MpoeKTH. 3a Aa NOCTUTHE MOCTABEHUTE LIENH NPUOPUTETHH 3aa4y e Obaar:

- Ilpoexr - ,,O¢uc crpaga 1 — buzuec Ilapk Codusa” — JIpyxecTBOTO Bb3HamepsBa Aa WHBECTHPA
JIOTIBJIHUTENHU CPEACTBA B Crpajara C LeN MOBUIIABaHE KayeCTBOTO Ha MpeasaraHute OQuC MUIOLIH.
Yact ot ycusmara Ha @oHpga me ObOAT HACOYEHHM U KbM 3aMBJIBAHETO Ha CBOOOMHMTE TUIOLIM B
crpajara c HaeMarenu.

-  Ilpoexkt — Odmuc crpapa Kambanure - Ilpes 2016 r. ce mnpenswxna na Obae 3aBbPLIEHO
CTPOMTECTBOTO HAa HOBATa Crpaja M ycuiusTa Ha JIpy>kecTBOTO L€ Ca HaCOYEHH KbM ThPCEHETO Ha
MOTEHUMATHH HaemaTenH 3a Hes. ChLIo Mpe3 roAuHaTa ¢ UeJl OpraHM3MpaHeTo Ha 100pa MoaApBXKa Ha
HoBarta crpana JIpy>ecTBOTO Il NpoBee KOHKYPC 3a U300p Ha (haCHIIMTH MEHHDKBD 3@ HOBHS UMOT.

- IIpoexr — TL ,,/losepue Bpuxonax” — npe3 2016 r. JIpyxecTBOTO Li€ NPOABIKK TEKYLO Aa
ynpaBnsBa MpOEKTa, KaTo Npe3 TroAMHATa € IUIAHMPAaHO U3BBPLUBAHETO Ha paslIMPEHHE U
NPEeyCTPOICTBO Ha MarasuHa BbB rp.BapHa, KOETO IOMBJIHUTENHO LIE YBETUYU MPUXOJUTE OT MMOTA.

- Ilpoext - ,,Kunumna crpaga CexBos 2” — BopoBeu — JIpy»ecTBOTO i€ MpoABIKU Ja pabotu
aKTMBHO B [OCOKa NMpoAak6a Ha anapTaMeHTH OT CrpajaTa, KakTo U OTAABaHE Ha rapaxx MoJ HaeM IpH
NPOSIBEH MHTEPEC OT MOTEHLUAIHNU HaeMaTeNH.

- Ilpoext - ,,AnBectruunonnu umoru B Codusa — Munagocr IV’ - JIpyxecTBoTO Bh3HaMepsBa Oa
HalpaBy MPOYYBaHE Ha BB3MOXKHOCTHTE 3a peaiu3alis Ha UIMOTUTE, CJel KOETO LIE B3eME PELIEHHE 3a
ObIeLuTe CH MHBECTULIMOHHU HAMEPEHHS 110 MPOEKTa.

- TIlpoekrt — ,MuBectuunonen umor o Beauxo Topuoso” — Ilpe3 2016 r. JpyxecTBOTO HAMa Aa
MpeanpreMa HHBECTULIMU B Pa3BUTHETO Ha MPOEKTA.

- Tlpoext - ,,AuBecTuunoHes umot A0 Buaun” — Ilpe3 2016 r. IpyxecTBoTO HsIMa Aa NMpeanpueMa
WHBECTHLMH B Pa3BUTHETO Ha NIPOEKTA.

- Ilpoekt — ,,Bakanuuonno cenuwe Ha mopero” — npe3 2016 r. JIpy>xecTBOTO HAMa Aa mpearpuemMa
HMHBECTHLMM B Pa3BUTUETO HA MPOEKTA.

-  HoBu npoextn - [lpyXecTBOTO cleAMd Ma3apa Ha HEOBW)KHMU HMOTH M BB3MOXHOCTUTE 3a
pasiupsiBate Ha noptdeiina ¢ NpoekT B CEKTOpa Ha OQUC IIOLIKTE U XUIMIIHUTE UMOTH B rp.Codus.
B nonespenunero Ha JIpy)XeCTBOTO ca W MPOEKTH OT THUMNa ,.built to suit”, mpu KoMTO MHBECTMTOpA
u3rpaxkia crpaga no H3WCKBaHMATA Ha ObAewus Haematen. [Ipy HamMyMeTo Ha aTpPaKkTUBHU
NPEANOKEHHUS NeHHOCTTa 1e Obe HacoueHa B [IOCOKA pPean3alusiTa Ha Te3H Bb3MOXXHOCTH.

Hopa.md JUHAMHKaTa Ha WHBECTMLMOHHATa AEHHOCT Ha ﬂpy)KCCTBOTO npe3 roauHatra, UMa BB3MOXHOCT
pEANHUAT 6p0171 W pasM€p Ha UHBECTHLUHUUTE, KAKTO M TUIIA HA [IPOCKTUTE Oa CE€ pa3jin4vaBa OT [IJIAaHUPAHUTE.

Ha To3u eram He ce npeasmxaa npe3 2016 r. ga ce NpoMeHH YMCIEHOCTTAa M CTPYKTypaTa Ha NEpCoHala Ha
I pyxecTBoToO.

7. Tlpomenu B eHaTa Ha akuuuTe Ha JIpyxecTBOTO

[Tpe3 2015 r. akuuute Ha ,,Donp 3a Henwxumu umot bearapus® AJICHLL otbenssBat noHmwxkeHue ot 3.89%.
KonebnuBoTo npeacraBsHe Ha akUMUTE MPE3 MOCHeHaTa rOAMHA OTpa3sABa IOBUIIEHHS CHCTEMAaTHYEH PUCK 3a
Bobarapus cien necrabunusauusTa Ha 6aHkoBaTa cucreMa B cpenara Ha 2014 r. U moauTHYeckaTa HeCTabUITHOCT
B CTpaHaTa [pe3 BTOpaTa I0JIOBHHA Ha npeaxoaHara rogdHa. Ot HadanoTo Ha 2015 r. BepXy LieHaTa Ha aKLMUTE
Ha QoH/a, KAKTO M Ha OCTAHAIUTE APYKECTBA ChC ClielHaHA MHBECTULIMOHHA Liel, BIUSIHHE OKa3axa nebarure
OTHOCHO HaJlaraHeTO Ha riI00M Ha KOMIAHMHUTE COOCTBEHHUHU Ha 3eMENE/ICKH 3€MH C Y4acTHE Ha aKLMOHEPH OT
cTpaHu u3BBH EBpormelickus chro3 WM OT oLIopHH KOoMIaHWM. Bbrpekd ToBa npes MocaeaHOTO TPUMECEUHE
Ha roJMHaTa BIUSHUETO Ha Te3u (akTopu orciabHa W TOBAa JOBEJE IO MOBUIIEHHE B LIEHUTE HA aKLMHUTE B
ceKropa.
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®OHI 3A HEABMKIMHU UMOTHU FBJICAPUA ANCHUIT
F'OJUINEH AOKJIAL 3A NEAHOCTTA U YITPABJIEHHUETO

3a roguHata npukmoypama Ha 31 gekemBpu 2015 r.

7. TIpomeHu B HeHaTa HAa akuuuTe Ha [Ipy:kecTBOTO (Mpoab/IKeHHE)

3a cpaBHEHHE, IPUTECHEHMATA 3a ITOGANHUS PACTEX M BUCOKATa BOJATH/IHOCT HA CBETOBHHTE Ta3apy MOKpaii
MHOECTBOTO KJIIOYOBH CHOMTHUS Npe3 roJyMHATa MOBIUAXA HETaTUBHO U HA OBirapckute UHAeKkCH. OCHOBHUTE
SOFIX u BGBX 40 3aBppmiuxa roaunara cbc cnagose oT 11.82% u 11.35%, noxato cneuuantu3vpaHusT
BGREIT ce mnonmwxu pocta mo-cnabo — ¢ 1.4%. Kommanuurte, MHBECTHpalld B HEABHXKUMU HUMOTH,
NIPOABJKABAT Aa NPHBIMYAT UHTEPEC OT CTPaHA HA MHBECTUTOPHTE W AKIMUTE MM TPAAWIMOHHO Ca €IHH OT
Haii-Tepryeanute Ha BOB-Codus.

OcHOBHUTE PHCKOBH ()aKTOpH, Mpe KOHTO Ca U3MNPaBEHH OBIrapckaTa MKOHOMHKA M B HAaCTHOCT MyOJIH4HHUTE
Jpy)XecTBa Ha KanuTaloBUA Na3ap ca CBbP3aHM CbC cnabus WM OTCHCTBAll MKOHOMHMYeckH pactex B EC —
OCHOBHMS TBPrOBCKM MapTHROp Ha bbarapus, xakTo M ¢ HENOCTaTHUHMTE KPATKOCPOUHU M ABJrOCPOHHU
4y A€CTPAHHU MHBECTULIMH B CTpaHaTA.

O606wmennTe nanHu ot Thpropusita ¢ akuuu Ha ®HUD 3a nepuona 01.01.2015 r. — 31.12.2015 r. (va 6a3a na
60,450,000 axuuu B 0OpBlUEHHME) Ca KAKTO ClEeABa;

= Havanua uena— BGN 0.545 (5 sanyapu 2015 r.)

= [locnenHa ueda — BGN 0.519 (30 nekemBpu 2015 r.)

=  Haii-Bucoka uena — BGN 0.559 (07 siuyapu 2015 r.)

=  Haii-uucka uena — BGN 0.446 (26 ouu 2015 .)

= OOuIO0 KONMHYECTBO U3THPryBaHu akuuu — 9,144,053 6pos
= (O6opor 3a nepuona — BGN 4,354,782 (EUR 2,226,565)
»  Cpennomnperernena ueHa — BGN 0.476

= [la3apua kanutanusauus (keMm 31.12.2015 r.) — BGN 31,373,550 (EUR 16,041,041)

Apmwkenne aknquure sa PHUD
(01.01.2015r. - 31.12.2015r.)

BGN
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®OH/I 3A HEJIBM)KHMHU UMOTH BbJITAPHS AJICHI]
TOJAULIEH JOKJIAJ 3A IEMHOCTTA M YIIPABJIEHHUETO

3a roguHara npukmousama Ha 31 nekemspu 2015 r.

8. Hudopmauus oTHOCHO mpuiaraHero Ha 4. 100u., and, 1.3, ot 3IIIIK

,»DoHA 3a HeamwkuMmu umotH benrapua” AJICHUL] e npuen na cnassa Haunonannus Koaexc 3a KoprnopaTUBHO
ynpasnenue (HKKY).

,»@OHJ 32 HEABWXXUMM UMOTH bbyirapus” cniassa cnenHute npasuiia u Hopmu ot HKKY:

- Tnaea 1: KopnopatuBHo pbkoBoactBo — O®HUB uma enHocTeneHHa cucTeMa Ha YINpaBlieHHE
cbcrosuia ce ot CJl, koitto cnensa nobpure npaktiku ¥ npuHuunure Ha HKKY.

- TIanaea 2: Oaur u BbTpewed koHtpon — OHUDB cnassa npasunara na HKKY, karo uma uzbpan
KOMMTET I10 OAMT U BCSKa FOAMHA Ha 001I0TO chOpaHue Ha akUMOHEpUTE Npeaara u30opa Ha BHHIIEH
OIUTOP Ha IPYKECTBOTO.

- TInaea 3: 3amura npaBara Ha akuuoHepute — ®HUB cnasBa paBHOMOCTaBEHOTO TpETHpaHE Ha
BCHYKM aKLHMOHEPH, MOCPEICTBOM IPENOCTaBIHETO MM Ha paBHM MNpaBa npu ydactue B OOuoro
cebpanue Ha axkuuMoHepuTe Ha ApyxectBoTo. Chwo Taka JIpyecTBOTO paskpuBa MyOIM4HO
cBukBaHeTo Ha O6LI0TO CHOpaHus U myOnuKyBa Matepuanute u petueHusta Ha OCA.

- Inasa 4: PaskpuBane Ha unpopmauusa — ®HUB cnassa npasunara 3a paskpuBaHe Ha HHpopMaLUs
no obuwecrseHocrta. 3a uenra ®HMDB e ce3gan cBos MHTEpHET CTpaHMLIA, HA KOATO PEJOBHO
nybnukysa uHdopmanus mnpernopsuaHa ot HKKY. B pombnnenne ®HUB nybnuxysa cBoute
(unHaHcoBU oTyeTH B MH(popMauuonHute riatgopmu Ha X3 u MluBectop.or

- TnaBa 5: 3aunrtepecoBanu mauna — OHUB cnasBa wu3uckBaHusTa 3a B3aUMOACHCTBHUE ChC
3aMHTEPECOBAHUTE JIMLA, KaTO PEJOBHO IMPOBEXJAa KOHCYNTAUMU MO OTHOLIEHHE Ha JEHHOCTTa CH C
00CITyXBaIOTO APY>KECTBOTO U APYTU CBBP3aHU C NEHHOCTTA My JIMLIA.

9. Amuanu3 W pa3sicHeHue Ha uH(opmauusaTa no npuaoxkenne Ne 11 kom ua. 32, an. 1, 1. 4, .
35,an. 1, T. Suun. 41, an. 1, 1. 4 or Hapeada Ne 2

9.1 CrpykTtypa Ha KanuTaaa Ha JIpyxkecTBOTO, BKIIYHMTENHO LIEHHHTE KHHXKA, KOUTO He €a AOMYCHATH
10 ThProBHUsA Ha perynupad nasap B Penyonauka Bbarapus wim apyra abpikaBa 4ieHKa, ¢ MOCOYBaHe Ha
Pa3NnMYHHUTE K/IaCOBe aKLMH, MPABaTa M 3abJI)KEHUATA, CBbP3aHH C BCEKH OT K/1aCOBeTe aKLHH, H 4acTTa
OT 00IMS KANUTANl, KOSITO ChCTABJIABA BCEKH OTAE/IEH KJIac.

K®M kpas na 2015 r. xanutansT Ha "®ounx 3a Heaswkumu umotu bwarapus" AJICUL] e 60,450,000 nesa,
pasnpenenex 60,450,000 6post 0OMKHOBEHM O€3HATMYHK aKLMH, C TIPABO Ha IJlaC U ¢ HOMHHAIHA CTOHHOCT 0T 1
(enuH) JeB BCsAKa.

Kem 31 nexemspu 2015 r., JIpy»ecTBOTO € U31a0 CaMo €JHH Kiac aKMK - 0OMKHOBEHH OE3HAIMYHU aKUUH, C
NpaBo Ha Iiiac ¥ C HOMMHAJIHA CTOWHOCT OT 1 (eauH) neB Beska, npencrasissaiy 100 % ot obuys KanuTan Ha
JIlpyxectBoTo. M3naneHure akumy ce npuTexanar OT CJASIHUTE JIMLa:

- 797 dusuuecku nuua nputexanar 15,355,837 Opos oOuMKHOBeHU OE3HANTMYHM aKUMU OT KamuTana Ha
JlpyxecTBOTO;

- 111 ropunuuecku nauua nputexanat 45,094,163 6post 0O6ukHOBEHH GE3HANMYHU aKUMM OT KanuTala Ha
JpyxecTBoTO;

Ha 22 ¢espyapu 2016 r. Ha npoBeneHoto O61o crbpaHue Ha akiuoHepute Ha DOHAA € MPUETO pEellCHHUE 3a
yBeIMYaBaHE Ha HOMHHAIHATA CTOWHOCT Ha eMUTHpaHuTe oT DoHA 3a HeaBwxumu uMoTH Boenrapus AJICULL
akuuu oT 1 (eauH) nes Ha 3 (TpH) JieBa U CHOTBETHO HaMmallsiBaHe Ha Opos Ha akuuute oT 60,450,000 G6pos Ha
20,150,000 6pos mpu 3ana3BaHe pa3mepa Ha kanutana ot 60,450 xun.is.
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®OHJI 3A HEJBI)KMMHY UMOTH BBJITAPUS AJICUIL
T'OJAMLIEH JOKJIAJ 3A IEMHOCTTA 1 YIIPABJIEHUETO

3a roauHara npukmoyupama Ha 31 nekemBpu 2015 r.

9. AmHaau3 M pa3sicHeHHe Ha nHopmauusaTa no npuaoxkenne Ne 11 kbm ui. 32, an. 1, 1. 4, ya.
35,an. 1, T. 5u un. 41, an. 1, 1. 4 or Hapenda Ne 2 (npoabJKeHue)

9.1 Crpykrypa Ha KanuTaja Ha J[pyKecTBOTO, BKJIIOYNTEJHO LIEHHHTE KHHKA, KOUTO He ca JA0MYCHATH
A0 THProBusi Ha peryaupan nazap B Peny6iauka Buarapus wim apyra abpkaBa 4ieHKa, ¢ MOCOYBAaHe HA
pa3IMYHHUTE KJIACOBE AKLHH, NPABATA H 3a1bJIKEHHATA, CBbP3aHH C BCEKH OT KJIACOBETE AKLHH, H 4aCTTa
0T 00LMSA KANMUTAN, KOSITO ChCTABJISABA BCEKH OTAeJIeH Kiac. (MPoab/IkeHHe)

Beuuku akuuu, usnanenu ot "®oun 3a HeaBrwxkuMU uMotH bwarapus” AJICHL ca momycHaT 10 ThpProBus Ha
Heo(uumanen nasap Ha "bwarapcka ¢pounnosa 6opca - Copus" AJl. Hama akuuu Ha [[pykecTBOTO, KOUTO HE ca
JIONYCHATH 0 ThProBHs Ha peryiupaH naszap B Peny6nuka bearapus unu npyra aspxasa 4ieHKa.

HpHHOGHBaHeTO Ha akKuuu Ha pr)KCCTBOTO C€ U3BBpUIBA CpElly 3alialllaH€ Ha IIbJiHaTa UM EMHUCHOHHa
CTOMHOCT. AKHHOHCPHTC Ha L[py)l(eCTBOTO HE Morar aa npabBsaT 4YaCTU4YHHU BHOCKH. BHockuTe B kanuTana ca
CcaMO NMapyu4HH.

JIpy>xecTBOTO MOXeE Jla M3/aBa ABa Kjaca akuiu: OOMKHOBEHU aKUMK U PUBUIETHPOBAHHU aKUWH, AaBally paBa
cbryacHo 4i. 15 ot Ycrasa. OrpaHnyaBaHeTo [paBaTa Ha OTAEIHM aKUMOHEPH OT €AMH KJIac HE € JOMYyCTHMO.

Bcesika 00MKHOBEHa aklius 1aBa npaBo Ha rnac B O61woTo ce0paHue Ha akLMOHEPUTE, MpaBoO HA JUBUACHT U HA
JMKBUIALMOHEH U1, Cbpa3MEpHO ¢ HOMHMHanHarta H croiiHocT. IIpaBoto Ha rmac B O6uwoTo chbpaHue Ha
aKLMOHEPUTE CE YIPaXKHsSBA OT JIMLATA, BIMCAHU B perucTpute Ha LlenTpanHus neno3utap kaTo akuuoHepu 14
IHU npenu natata Ha O61oTo crbpanue.

Jpy>ecTBOTO MOXKE Aa U31aBa MPUBUICTHPOBAHH aKLUMK C rapaHTUPaH JMBUACHT, KAKTO M aKLUH C IPUBUIIETHS
3a oOpaTHO u3kymyBaHe. [IpuBuiernpoBaHaTa axkuus JaBa MpaBO Ha FapaHTHpPaH IOUBHUAEHT W/WMIM  Ha
npuBKHierks 3a oOpaTHo u3kynyBaHe. Tazu akuus MOXe Oa AaBa MpaBo Ha efuH rinac B OOwoTo ceOpaHue Ha
akuMoHepute wiM aa 6bae 6e3 npaso Ha rnac. [IpuBHIErHpoBaHUTE aKIUMK Ce BKIIOYBAT MPU OMpelessHe Ha
HOMMHAJIHAaTa CTOMHOCT Ha KanuTana. [IpuBunernposanuTe akiuy 6e3 npaBo Ha rJ1ac He MoraT Aa ObaaT noseve
oT ¥2 ot o61ust 6poit akuuu Ha JlpyxecTBoTO.

9.2 OrpaHuYeHHs BbPXY NPeXBbP/IAHETO HA LEHHHTE KHHXKA, KATO OFPAHHYEHNS 32 MPHTEKABAHETO HA
LeHHH KHHKA WJIH Heo0X0aHMOCT OT MmoJiyyaBaHe Ha ofo0peHue oT [pyecTBOTO MM APYT aKLHOHEP.

He ca npenuaeHu orpaHu4eHUs BbPXY NMPEXBBPJIHETO HA LEHHUTE KHIOKA, U3NaeHu oT "®oH] 3a HEABKUMU
umoty bearapusa” AJICHL], kato orpaHu4eHHs 3a NPUTEKABAHETO HA LICHHM KHHMXA WJIH HEOOXOOUMOCT OT
nosy4asaHe Ha ofgobpeHue ot [IpyKecTBOTO UK JPYT aKLIUOHEP.

9.3 I/IHqupmauml OTHOCHO NPAKOTO H HENPAKOTO NPUTEKABAHE HA 5 HA CTO MJTH MOBeYe OT npasarta Ha
raac B Oomoto c1,ﬁpalme Ha I[pyme(:Tnoro, BKJHYHTEJIHO JaHHH 32 aKLHOHEpUTE, pasMepa Ha AA/10BOTO
HM y4acTHe U HAYMHA, NTO KOWTO ce NPHTEXKABAT aKUHHTE.

JInnata, xouto xk6M 31.12.2015 r. npuTexaBat NpsKO UM HEMPSKO 5 HA CTO UK MOBEYE OT aKLUUTE U MpaBaTa
Ha ryac B O6uoro csbpanne Ha JlpyxecTBOTO, Ca CHeqHUTE:

Pazmep Ha A1/10BOTO

Hauun Ha
Jlannu 3a akuHoHepa yuaACTHE KbM T
31.12.2015¢¥.
EH EH YHUBEPCAJIEH IIEHCUOHEH ®OH/JT 6,76% ZIDAKY)
VII® ICK POAWHA Al 6.75% TIpAKO
SEB SICAV 1 6.03% TIPSKO
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®OHJ 3A HEABNKNMU UMOTH BbJII'APUSA AACHUI]
TOAVILIEH JOKJIAJ 3A JEHMHOCTTA U YIIPABJIEHUETO

3a ronuHara npukmoysaua Ha 31 gekemspu 2015 1.

9. Amnaju3 u paszsicHeHue Ha nHpopmanusiTa no npuioxenne Ne 11 kpm un. 32, an. 1, 1. 4, uin.
35,an. 1, . 5uun. 41, an. 1, 1. 4 or Hapendoa Ne 2 (npoab/ikenne)

9.4 Ilamm 32 aKUHOHEpHTE ChC CrieHATHH KOHTPOJ/IHH NMpaBa H ONMHCaHHe HA Te3H npasa.

Hsama axunonepu BbB "®oHA 3a Hensuwxumu umotH bearapus" AJICHLI, kouTo na mputexaBar CHELUATHU
KOHTPOJIHH MpaBa.

9.5 CucremaTa 32 KOHTPOJ NMpPH yNpa)kHABaHe HA MPAaBOTO HA IJ1ac B CJIy4YanTe, KOraTo CJYKHTeJH Ha
JIpy’KecTBOTO ca U HEroBH aKLHOHEPH M KOTraTo KOHTPOJIBT He ce YNPakKHABA HEMOCPEACTBEHO OT THAX.

KOHTpOSIBT mpy ynpakHsABaHE Ha MPaBOTO Ha Ijac B CIy4auTe, KOrato ciyxutenu Ha "®oHA 3a HEABMKUMHU
umotu benrapus" AJICHUL] ca u HeroBu akUMOHEpH, CE€ YNMpaKHSBAa HEMNOCPENCTBEHO OT CaMMUTE TAX, NpPH
Cra3’BaHE Ha 3alb/DKEHUATA, KOMTO T€ MMAT ChIVIACHO 3aKOHa Cpelly MasapHUTE 3710ynorpebu ¢ ¢uHaHCOBH
WHCTPYMEHTH.

9.6 OrpanuveHus BLPXy NpaBaTa Ha IJIac, KATO OrPaHUYEHHA BLPXY NMPaBaTa Ha IJ1ac HA aKUHOHepUTe
¢ ompe/eJieH MPOUEHT WK Opoii racoBe, KpaeH CPOK 3a yNpakHsiBaHe HAa MPaBaTa Ha [JIac WIN CHCTEMH,
NpH KOHTO CbC CbTPyAHHYecTBO Ha JIpysxecTBoTo (MHAHCOBHTE mpaBa, CBbLP3aHM € aKuUMHMTE, C€a
OT/eJIEHH OT MPHUTEKABAHETO HA AKLIMHTE.

Ha "®ounpn 3a HenBwxumu umotd bbarapus" AJICUL] He e u3BecTHO na ca HalaraHu OrpaHUYEHUs BBPXY
npaBaTa Ha IJac, KaTo OrpaHHYEHHs BBPXY NpaBaTa Ha IJac Ha ak[MOHEPUTE C OMPEAENICH MPOLEHT Wik 6poii
rJIacoBe, KpaeH CpOK 3a yIpaKHsABaHE Ha Npasara Ha rJac.

Jpy»ecTBOTO HE y4acTBa B CHCTEMH, INPU KOMTO (PMHAHCOBUTE MpaBa, CBHP3aHU C aKLMHUTE, Ca OTAENEHH OT
NPUTEKABAHETO HA aKLMHUTE.

9.7 Cnopasymenna MEXAY AKLHOHEpHTE, KOMTO Ca HM3BECTHH HaA pr?l(ecTBOTO H KOMTO Morart aa
AoBeaaT A0 OrpaHH4YE€HHA B NMPEXBHPJAAHETO HA aAKUUHH HJIH NMPaBOTO HA rjac.

Ha "®onz 3a Henmwxumu umotu bearapus" AJICHL] He ca u3BeCTHH CriOpa3yMeHHs MEXy aKLIMOHEPH, KOUTO
MOrart Aa JOBEAAT 0 OrPaHUYEHHUS B IPEXBBPIITHETO HA aKLIMKU UM MPABOTO Ha IJiac.

9.8 PasnopeuﬁnTe OTHOCHO HA3HAYABAHETO H O0CBO0O0KJAABAHETO HA 4J/IEHOBETE HA YNpaBHTEJIHUTE
OpPraHu Ha llpy)lcecrnoro H OTHOCHO M3BBPIUBAHETO HA U3MEHEHHS H N10NMBbJIHEHHSA B yCTaBa.

O6woto crbpanue Ha "@oHx 3a HenBuxumu umMotH bearapus” AJICHUL] u3bupa u ocBoboxJaBa 4ieHOBETE Ha
CpBeTa Ha QUPEKTOPUTE U ONpEAENs TIXHOTO Bb3HArpaXKACHHE ¥ rapaHLks 3a YNpaBICHUETO UM CHIJIaCHO 4I.
31, an. 1, 1. 4 ot Ycrasa Ha [lpyxectBoTo. CBBETHT Ha AMpeKTOpUTE Ha J[pyxecTBOTO ce u3bupa ot O61oTO
ceOpaHue 3a cpok OT 5 (meT) roauHu, kato uineHoBeTe Ha CbBera MoraT na Obmar npeusbupaHu 6e3
OTrpaHHYEHHUS.

CoriacHo pasnopenbara Ha 4. 31, an. 1 ot Ycrasa Ha "®oHp 32 HeaBwxuMHU uMoTd bbarapus" AJICULL camo
O6woTo chbpaHue MOXE Aa B3eME pELIeHHE 32 M3MEHEHHE M NONMbJIHEHHWE Ha YcraBa Ha JlpyxecTBOTO.

[TpomsHa Ha YcraBa Ha J[pyecTBOTO ce nomnycka cinen onobperue ot Komucus 3a ¢puHaHCcOB Haaz3op, ChIiacHO
yn.15, an. 1 ot 3JICHULI.
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®OH/ 3A HEABM)KMMU UMOTHU BbJI'APUA AICHLL
TOJAUIUEH JOKJAJ 3A JEMHOCTTA U YIIPABJEHUETO

3a ronuHara npukmoysauia Ha 31 nexemBpu 2015 r.

9. Amnanu3 M passicHeHHe Ha HH(popmannaTa no npuiokenne Ne 11 kem ua. 32, an. 1, 1. 4, ua.
35,an. 1, T. Smua. 41, an. 1, 1. 4 or Hapex6a Ne 2 (mpoab/uKeHHe)

9.9 IlpaBomomusATa HA YNPABHTENIHHTE OPraHu Ha JpyKecTBOTO, BK/IIOYHTEIHO MPaBOTO Aa B3emMa
pelueHust 3a H3laBaHe U 00paTHO U3KYNyBaHe Ha akuMH Ha JIpyxecTBoTO.

IpaBoMomusta Ha CpBeTa Ha qupekTopuTe Ha "®oHa 3a HeaBWXUMH uMoTd benrapus"” AJICHUL] ca ypenenu B
wi. 42 v 4. 43 ot YcTaBa Ha Ipy>KeCTBOTO.

CbBETHT Ha AMPEKTOPUTE B3eMa PEIUCHHS [0 BCHUYKH BBIIPOCH, CBBP3aHH C JAeiHOCTTa Ha J[pyXecTBOTO, C
H3KIIOYEHHE HA TE3M, KOMTO CBIVIACHO HEHCTBALIOTO 3aKOHOJATEJCTBO M YCTaBa ca OT WM3KIIOYHTENHATa
KoMIeTeHTHOCT Ha O61oTo chOpaHue.

CoBeTBT Ha JAUPEKTOPUTE HA I[p}’)KCCTBOTO B3€Ma PELIEHUS OTHOCHO!:

1. Tlokynxa 1 npoaax6a Ha HENABMKMMK UMOTH,

2. CxiioyBaHe, NpeKpaTsBaHe M pa3BajisHE Ha NOTOBOPHUTE C OOCITY>KBAalIMTE IpYXKECTBa, M ¢ OaHkata —
JIeTIo31Tap;

3. KOHTpOJ’IHpaHC H3MBJIHEHUETO HAa AOTOBOPUTE 110 T. 2;

4. OkazBaHe Ha ChACHCTBHE Ha O6CJIy)KBaIl10T0 JAPYXECTBO U HA GaHkara - Acnosurap npu U3NBJIHEHUETO Ha
TCXHUTE (byHKIH/H/[ CBIIACHO AEHCTBAUIOTO 3aKOHOAATENICTBO U TO3H ycCTasn;

5. 3acrpax01;aHe Ha HEABYXXUMHUTE HMOTH BEAHAra CJICH ﬂpl/Iﬂ06HBaHCTO HM,

6. OnpenensiHe Ha MOAXOISIIM €KCIEPTH, OTroBapsAlM Ha u3uckBaHuiTa Ha 4i. 19 3[JCHUL u mpuTexasaru
HeoOxoaMMaTa KBATU(HUKALMS U ONUT, 33 OLEHABAHE HAa HEABHKHMHUTE HMOTH;

7. I/IHBCCTI/IpaHCTO Ha cBOOOAHUTE CpEACTBA Ha IIpy)KCCTBOTO MpH Clia3BaHE Ha OrpPaHUYCHUATA HA 3aKOHA W
TO3HU YyCTaB;

8. HesabaBnoro cBukpaHe Ha O6moTo chOpaHue NpU HACTHIIBaHE Ha OOCTOATENCTBA OT CHILECTBEHO 3HAYCHUE
3a JlpyxecTBOTO;

9. HasnauyaBaHe Ha TpyJOB JOTrOBOP JUPEKTOP 3a BPb3Ka C UHBECTHTOPHTE;
10. OTkpuBaHe Ha KIOHOBE M MPEACTABUTECTBA

11. prl‘lfl BBIIPOCH OT HEroBaTa KOMINETEHTHOCT CBIraCHO YCTaBa.

Hoxonkoto pasnopenbute Ha wi. 114 u cn. ot 3IIIILK wunu apyr HopmaTMBEH akT He MpPEABKXIAT APYTO,
CbBeThT Ha aupekTopure Ha Jlpy)KECTBOTO MMa MpaBO Ja B3eMa C EAMHONYIIHME W 0e3 MNpeaBapUTENHO
onactsaBaHe oT O010TO ChOpaHue CHOTBETHUTE peleHus 1o 4. 236, an. 3 ot ThproBekus 3aKoH.

3amsHa Ha OOCHYXBalO IPYXECTBO WIM Ha OaHKaTa-IEeNOo3UTap Ce M3BBpLIBA Clel IPENBAPUTEIHOTO
onobpenue Ha KOH.

B cpox 10 5 /net/ rogMHu OT BOMCBAaHE HAa U3MEHEHHETO Ha W43, an. 1 oT YcraBa B ThProBCKUSl PETUCTBD Ha
cbaa, ChBETHT Ha IMPEKTOPUTE MOXKE Jla yBeNMyaBa kanurtana Ha JIpyxectBoTto 10 150 MiH. 1B., upe3 u3aBaHe
Ha HOBM OOMKHOBEHHU WJIH NIPUBHUIIETHPOBAHHU aKLIUH.

B pemenunero 3a yBenuuaBaHe Ha kanutana ChBETBT Ha OUPEKTOPHUTE OMpPEAEN pasMepa U LENUTE Ha BCAKO
yBenuueHue; Opos M BuJa Ha HOBUTE aKUM{, MpaBara U NPUBUIETHMTE MO TAX; CpPOKAa M YCJIOBUATA 3a
MpexBbpJsHE Ha npasata no cvuckaa Ha §1, 1. 3 MUK, uzgagenu cpeuy chblECTBYBAIIMTE aKLKH; CPOKa U
YCIOBHMATA 3a 3allHCBaHE Ha HOBUTE aKLMH; pa3Mepa Ha €MHCHOHHATa CTOMHOCT M CpOKa, W YCIOBHATA 3a
3amnallaHeTo i; MHBECTHLIMOHHHS MTOCPEAHMK, Ha KOWTO ce Bb3/ara OChLIECTBSIBAHETO Ha MOAMUCKATA.
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®OH/J 3A HEABKUMU NUMOTHU BbJII'APUA AICHIL
TOJAUILIEH JOKJIAZ 3A JEMHOCTTA U YIIPABJEHUETO

3a romunara npukioyBaiia Ha 31 nekemspu 2015 r.

9. AmHaiu3 U pa3sicHeHHe HAa uH(opmauuaTa no npunoxenne Ne 11 kbm ua. 32, an. 1, 1. 4, ua.
35,an. 1, T. 51 . 41, an. 1, 1. 4 ot Hapea6a Ne 2 (mpoabJKeHHE)

9.10 CobuecrBenu paoroBopu Ha J[IpyskecTBOTO, KOMTO NOpa’kAaT AelicTBHE, M3IMEHAT ce HWJIH ce
NnpeKpaTsBaT NMOpajH NPOMAHA B KOHTPosa Ha JIpykecTBOTO mMpH oChbluecTBABAHE HAa 3aJb/IKMTETHO
THLProBo MnpeajaraHe, U MNOCJEAULHTe OT THAX, OCBeH B CJIyYauTe KOraTo pa3sKpHBaHETO HAa Ta3H
uHdopmMauus Moxe A2 MPUYMHM CepPHO3HH Bpeau Ha JIpy»ecTBOTO; M3K/IIOYEHHETO MO NMPEAXOAHOTO
u3pedeHHe He ce MpuJjara B ciiy4yauTte, Korato /J[pyxecTBoTo € AJIBb3KHO Aa pasKpHe WH(opMauusTa no
CHJIATA HA 32AKOHA.

"®oHx 3a HenBiwxkumMu umotH bwirapus” AJICHL] He e ckiouBalo AOrOBOPH, KOMTO MOpaxIar NEHCTBHE,
H3MEHAT Ce MJIM C€ MpEeKpaTsBaT Iopaau MpoMsHa B KOHTposia Ha JIpy»KECTBOTO NpH OCBILECTBSBAHE Ha
3aIbJDKMTENHO THProBO NpeAaraHe.

9.11 Cnopa3zymenus mexay Jpy’ecTBOTO H YNpPaBHUTEJHHTE MY OPraHH MJIM CJIYKHTEJIH 32 H3MJIallaHe
Ha o0e3wleTeHHe MPU HAMYCKAaHe WJIH yBoJIHeHHe 0e3 MPaBHO OCHOBAaHHWEe WJIH NMPH NMpeKpaTsiBaHe HA
TPYAOBHTE NPABOOTHOLIEHHSA N0 NPHYHHH, CBbP3aHH C THProBO NpeaJaraHe.

He ca ckmouBanu criopazymenus mexay "®oup 3a HeaBwkumu uMoti boarapus" AJICULL u ynpaButenHure
My OpraHd WM CIYXMTEIM 3a M3IUIAlaHe Ha OOe3lEeTeHHEe MpU HamyCkaHe WM YBOJHEHHE 0e3 MpaBHO
OCHOBaHME WM MpPU TPEKpaTsIBaHE Ha TPYAOBUTE MPABOOTHOIUEHHS MO MPUYMHH, CBBP3aHU C THProOBO
npejJiaraHe.

10. Cpenkn cbc CBbP3aHH JHNIA

10.1 Cpexu Mexay CBbP3aHH JIMLA, CKJIIOYEHH Npe3 OTYETHUS MePHOA HA TeKywaTa ¢HHAHCOBA roOAMHA,
KOHTO Ca MOBJMAJHM CbUIECTBEHO HAa (PUHAHCOBOTO CHLCTOSIHME WJIH pe3yJITaTHTe OT [elHOCTTa Ha
APY#eCTBOTO B TO3H NMEPHOA.

Tpe3 oruetnus nepuon "®oun 3a Heapwxumu UMoTH bbarapus" AJICUL e u3BbpIIMA COENKU ChC CBBP3aHU
mmua: ,,MHA” OO/I. ,,MHU” OO]] e o6cnysxBamoro apy>kecTBo Ha "®OH/ 32 HEABWKUMH UMOTH Bbiarapus"
AJICHULI. M3BbplueHUTE CHENKHA MOrar Ja ce rpynupart B ABa Buaa. V3pwpluBaHu AeiicTBUS Mo oOcCiyxBaHe
neiiHoctra Ha "®oup 3a HexBwxkumu uMoTd brarapus” AJICUL] ot ,MHU” OO/]] ceriacHo pa3snopeabure Ha
3akona 3a AJICULl u npedaxrypupane Ha neiiHoct cebpzana ¢ ®HUB or ,,MHU” OO]J] ceriaacuo
pasnopendute Ha 3akoHa 3a AJICHULL.

10.2 Ilpomenn B CKJIIOHEHHUTE CAEJIKM MEXKAy CBbP3aHM JIMLA, ONOBECTEHH B MOAMIIHHA OTYET, KOUTO
HMAT CbIIECTBEHO Bb3JeiicTBHe BbLPXYy (HHAHCOBOTO CHCTOfIHME WJIM Pe3yJITATHTE OT JAefiHOCTTa Ha
JAPY’eCTBOTO Npe3 CbOTBETHHA OTYeTeH NMePHO] HAa TeKylaTa puHAHCOBA roaHHA.

Hsama INPOMEHH B CKIIIOYECHUTE CACIKHU MEXAY CBbP3aHH JIMLA.

UznbaHATeneH aup
Hukonait CxapnatoR
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[loknaa Ha He3aBUCUMUA OAUTOP
[10 akunoHepute
Ha ,,DoHA 38 HeaBMXMKN UMOTKU Bbnrapua™ AQCUL

[loknan Bbpxy hMHAHCOBUS OTYET

Hue nM3BbplUMXME OANT HA NPUNOXKEHUA (DMHAHCOB OTYeT Ha , DoHA 3a HEeABMXUMU NMOTH
bwnrapua” AOCUL, BknouBal] OTYeT 3@ PUHAHCOBOTO CbCTOSHKME KbM 31 gekempn 2015
roguHa, OT4yeT 3a [oXoauTe, OTyeT 3a BceobxBaTHWA A0X0A, OTYET 3@ MNpPOMeHuTe B
cObCTBEHMA KanuTan M OTYeT 3@ NapuyHUTEe NOTOLM 3a roauHaTa, NPUKNIOYBALLE Ha Tasu
AaTa, KakTo U 0606LLEeHO ONOBEeCTABAHE HA CbLLECTBEHUTE CYETOBOAHW NOAUTUKN 1 gpyraTa
NOACHUTENHA NHGOopMaLnA.

OTroBOPHOCT Ha PbLKOBOACTBOTO 3a (DMHAHCOBUSA OTYET

PbKOBOACTBOTO € OTrOBOPHO 3@ M3rOTBSAHETO W NPeACTaBAHETO Ha TO3W (PMHAHCOB OTYeT,
KOMTO [laBa BAPHA M YeCTHAa NpeAcTaBa, B CbOTBETCTBME C MexayHapogHWTe CTaHAapTu 3a
(OUHAHCOBO OTYMTaHe, Taka KakTo Ca NMpueTu 3a npwnaraHe B EBponerckua Cbio3, U 3a
TakaBa CMUCTeMa 3a BbTpelleH KOHTPOJ, KakKBaTO PbKOBOACTBOTO oOMNpeAeny KaTo
HeobXxoAMMa 3a U3roTBAHETO Ha (PUHAHCOB OTYET, KOMTO A3 He CbAbpXa CblLECTBEHU
OTK/IOHEHUS], HE3aBUCUMO [any Te Ce Ab/HKAT Ha U3MaMa Wnu rpeLuka.

OTroBOpHOCT Ha oguTOpa

Halwata OTroBOPHOCT Ce CBeXAaa A0 M3pasfABaHe Ha OAMTOPCKO MHEHWEe BbpXy TO3u
(h1MHAHCOB OTYeT, OCHOBABALLO Ce Ha M3BbPLUEHNA OT Hac oauT. HawmnAT oanT 6e npoeeneH
B CbOTBETCTBME C MeXayHapoaHuTe OoAWTOPCKW CcTaHaapTu. Te3n CcTaHgapTM Hanarar
Cna3sBaHe Ha eTUYHUTE U3UCKBAHMUA, KaKTO U OAMTLT Aa bbae NNnaHWpaH 1 NnpoBeaeH Taka, ve
HWe faa ce yﬁeﬂ,MM B pa3yMHa cTeneH Ha CUTYPHOCT [AO0KOJIKO (PMHAHCOBUAT OTYET He
CbAbpPXKa CbLLEeCTBEHU OTKNNOHEHUA.

OanTbT BKAKOYBA WU3MbLAHEHMETO Ha npoueaypy C Uen nonydvyaBaHe Ha OAMTOPCKU
[OKa3aTencTea OTHOCHO CyMUTe 1 ONOBECTABAHUATA, NpeacTaBeHW BbB (PMHAHCOBUA OTYeT.
N3bpaHuTe npouenypu 3aBUCAT OT NpeueHKaTa Ha OAMTOPa, BKAKYUTENHO OLUEeHKata Ha
pUCKOBETE OT CbLLECTBEHU OTKNOHEHUA BbB (IMHAHCOBMA OTYET, HEe3aBUCUMO Aanu Te ce
Ab/HKAT HA U3MaMa unn Ha rpewwka. MNpun u3BbpLIBAHETO Ha Te3U OLEHKN Ha pUcka oanTopbLT
B3eMa Nof BHUMaHWe CUCTEMAaTa 3a BbTPeLleH KOHTPO/, CBbP3aHa C M3roTBAHETO, OT CTPaHa
Ha NpeanpuATHETO, Ha (IMHAHCOB OTYeT, KOWTO faBa BAPHA W 4YecTHa npefactasa, 3a Aa
pa3paboTy ogUTOPCKM NpoLesypu, KOMTO Ca NoAXoaALmM Npu Te3n obCTOATeNCTBa, HO He C
Len m3pasfaBaHe Ha MHEHWe OTHOCHO e(eKTUBHOCTTa Ha CUCTeMaTa 3a BbTpeLleH KOHTPON
Ha npeanpuatTMeTo. OAUTBLT CbLUO Taka BK/IOYBA OLEHKA Ha YMECTHOCTTa Ha npunaraHute
CYETOBOAHM MOMUTUKM WU PaA3yMHOCTTE Ha NpUOAU3UTENHUTE CYETOBOAHW OUEHKU,
HanpaBeHW OT PbKOBOACTBOTO, KAKTO ¥ OLUEHKa Ha UANOCTHOTO nNpeAcTaBAHe BbB
(h1HAHCOBKWA OTYeT.

UneH Ha bpHCT 1 AHr Moban

bpHcT 1 AHr Oaut 00

cepjanvLLe v aapec Ha ynpasrienue 8 rp. Cotna
MonurpachuA ohuc LeHTLP

6yn. Llapurpaacko woce 47A, etax 4

EMK: 130972874, AAIC No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHukpeaut Bynbank AQ
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Building a better
working world

Cuntame, 4ye U3BLPLUEHWAT OT HaC OAMT MNPeAoCTaBA A0CTaTbyHa M NoaxoaAlla 6as3a 3a
M3pa3eHoTo OT HaC OAUTOPCKO MHeEHMKe.

MHeHue

Mo Hawe mMHeHne, hMHAHCOBUAT OTYET A@Ba BAPHA M YeCTHa npeacTaBa 3a PUHAHCOBOTO
CbCcToAHNe Ha ,,DoHA 3a HeaBwXUMKM UMoTU Bbnrapus” AOCULL kbem 31 gekemspu 2015
roguHa, KakTo ¥ 3@ HeroBuTe (HUHAHCOBU pe3ynTaTu OT AEWHOCTTa, WU NapuyYHUTE My NOTOUU
3a roguHaTa, NpuKIYBalla Ha Tasu Aarta, B CbOTBETCTBME C MexayHapoaHuTe CTaHaapTu
3a (hMHAHCOBO OTUMTAHE, Taka KakTo ca NpueTtun 3a npunaraHe B EBponeickuA Cbios.

Ooknan BbpXy APYrv 3aKOHOBU U3UCKBAHWA

CbrnacHo nsnckBaHuATa Ha yn. 38, an. 4 ot 3akoHa 3a CYeTOBOACTBOTO (gelicTBauy 3a 2015
roAMHa), HUe ce 3ano3HaxMe CbC CbAbPXAHMETO HAa MPUNOXKEHWUA O0KNAA 33 AeWHOCTTa U
ynpaeneHneTto 3a 2015 roauHa. o Halwe MHeHue, npeacTaBeHUAT OT PbKOBOACTBOTO
rogvLLeH aoknag 3a AevHoCTTa M ynpaBneHMeTo e B CbOTBeTCTBME C (OMHAHCOBUA OTYeT 3a
rogmMHarta, npuknysawa Ha 31 gekemspu 2015 roguHa.

[

Mwunka HaveBa-VMBaHoBa, [AEC
PernctpupaH ogutop
Ynpasuten

+DPHCT 1 AHr Ogut” 004

1 KT 0PV

e

30 mapT 2016 rogunHa

rp. Coduna, bvnrapusa



®OH/ 3A HEABM)KUMHU UMOTHU BBJII'APUA ALCULL
OTYET 3A JOXOJUTE
3a ronuHara, npukmoysaua Ha 31 nekemspu 2015 .

Benexku 2015 2014
Xun. 6. Xui. 18.
ITpuxoan
[Ipuxonu oT HaeMHu M Takca yrnpaBleHHE 5.1 3,984 3,032
HetHa neyan6a oT npoMeHu B CIIpaBeIMBUTE CTOHHOCTH Ha
WHBECTULIHOHHU UMOTH 6.1,6.2 487 -
[Tpuxonu ot nponax6a Ha UMOTH 259 81
[Teuan6a ot AepuBaTHBEH JUHAHCOB MHCTPYMEHT 12 114 161
ITpuxonu ot nMUXBU 13 371
Jpyru npuxoau 53 21 90
O6wo npuxoau 4,878 3,735
Pazxoan
Bp3HarpaxaeHus Ha 06CiyKBallOTO JPYXKECTBO 16.1 (1,015) (1,062)
[Ipexu onepaTuBHYM pa3XxoAu CBbP3aHU C UMOTH 54 (955) 919)
banancoBa cTOMHOCT Ha MPOJaNeHU UMOTH 6.1,6.2 (327) (104)
Pasxonu 3a nuxsu (202) 277)
Bo3uarpaxaenus Ha CbBeTa Ha IUPEKTOPUTE 16.2 (113) (98)
Pasxonu 3a nepconana (55) (48)
Hetna 3ary6a oT npoMeHHU B ClipaBeIMBUTE CTOHHOCTH Ha 6.1,6.2 - (4,634)
WUHBECTULIMOHHU UMOTH
Hpyru paszxonu 5.5 (202) (295)
O6wo paszxoau (2,869) (7,437)
IMeuan6a / (3ary6a) 3a roqunara 2,009 (3,702)
JloXoa HAa aAKUMS — OCHOBEH M ¢ HAMAJIEHA CTOMHOCT 17 0.100 as. (0.184) as.
14 0.080 ns. 0 aB.
[
\
3 CacraButen
Hukonait Ckapnatos Anexcannbp ['eoprues
®uHaHCOBUAT OTHET € 000peH 3a u3naBaHe ¢ peiieHue Ha CpBeTa Ha IInpeKTopnTe ot 30 MapT 2016 .
ITosicuutennute 6enexku ot 39 crpaHuua 10 74 cTpaHULA Ca HEpas ACT-OT PHHAHCOBIT OTYCT.
uHaH [o]:) omqem,
Bupxy kolimo ¢me uzgaau ogumopcku
gokaag ¢ gama: 34
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®OH/ 3A HEABUJKUMU UMOTHU BbJIT'APUA ALCHUL]
OTYET 3A BCEOBXBATHUSA JOXOJ
3a ronunara, npukiousama Ha 31 nexemBpu 2015 r.

2015 2014

XUA. 18. XUi. 6.

Ileuan6a / (3ary0a) 3a roauHaTa 2,009 (3,702)
Jlpyr BceoOXBaTeH J0X0/ 32 rOAMHATA B B
O0mo BceoOXBaTeH A0X0/ 32 roAMHATA 2,009 (3,702)

Duraneod BMHEM,
Bupxy kolme eme ulgaau ogumopcku
gokaag ¢ gama;

EY | 30 -03- 2016

~bPHCM U fiH2 Ogum,, 00

YnpaBumea u peaucmpupaH ogumop:.. £ \J

¥

—

H3nenHuTENEH AUPEKTOP CacraBuren
Huxkonait Ckapnatos Anekcannsp ['eoprues

®OUHaHCOBUAT OTHET € 0400peH 3a uznasaHe ¢ pewenue Ha CrBera Ha JJupektopute ot 30 mapt 2016 .
[NToscuurennute 6enexku ot 39 cTpaHuua 10 74 cTpaHULA ca HEpPa3Je/lHa YacT OT (PUHAHCOBHS OTYET.
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®OH/I 3A HEABM)KUMU UMOTHU BBJIT'APUS ANCHILL
OTYET 3A ®THAHCOBOTO CBhCTOSHHUE
K®m 31 nexemBpu 2015 r.

Bbenexxu 2015 2014
Xun. ne. XU 6.
AKTHUBU
JAbarorpaiiHu aKTUBH
MHBECTUILIHOHHU UMOTH 6.1 66,635 61,026
Ipyr ¢uHaHCOB aKTHUB 9,13 704 704
Hemarepuanuu akTuBu 2 4
O6opynBane B 1
67,341 61,735
Kparkortpaiinu akTuBn
Tbproecku ¥ Ipyru B3eMaHus 8 217 93
Pazxonu 3a 6paewy nepuonu 7 20 22
[TapuuHu cpeacTBa U Mapu4HU €KBUBAIECHTH 9 3,510 8,272
3,747 8,387
VHBECTMLIMOHHU UMOTH, AbPXKaHH 3a npoaaxba 6.2 1,521 1,618
OBIIO AKTUBHU 72,609 71,740
CoOcTBeH kanuTan
OcCHOBEH KanuTan 10.1 60,450 60,450
[Tpemuiinu pesepeu 10.2 6,345 9,810
Hepasznpenenena neyan6a/ (Hatpynaua 3ary6a) 401 (3,465)
OO0 o co6cTBEH KanmuTAaJI 67,196 66,795
JAbArocpoyHu nacuBu
JABArocpoyuHy TUXBOHOCHH 3aeMU 11 - 1,877
JlepuBaTuBeH (HUHAHCOB NacHB 12 - 159
Jpyr 1pArocpoyeH nacus 13 - 553
- 2,589
Kparkocpounn nacusu
KpartkocpouHa yacT Ha IBJIrOCPOYHH JIMXBOHOCHU 3aEMHU 11 1,886 1,790
JlepuBaTuBeH (puHAHCOB Macus 12 45 -
TwproBcku U Ipyru 3aabDKEHUS 15 1,874 566
ITpoBu3us 3a IBIHKUMHU TUBUACHTH 14 1,608 -
5,413 2,356
O06mo nacusm 5,413 4,945
OBL10 COBCTBEH KAIIUTAJI 1 ITIACUBHU 72,609 71,740

Poranead amuem,
Bupity kelilmo cme usgaau ogumopcku
gokaag ¢ gama:

EY | 30-03- 2016
#~bpHem u fiH2 Ogum,, 00[,

W,

|

YnpaBumea u pe2ucmpupaH ogumop:
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®OH/JI 3A HEAB)KUMU UMOTH BbJIT'APUA AACULL
OTYET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJI
3a ronuHara, npukmoysaua Ha 31 nexkemspu 2015 r.

Hepasnpenenena
OcHoseH kanutan [Ipemuiinu pesepsu neyan6a/(Hatpy-
(Benexka 10.1) (benexka 10.2) rnaHa 3aryoa) 061110
Xui. 16. XU 18. XUl 16. Xui. 18.
Ha 1 anyapu 2014 r. 60,450 9,810 237 70,497
3ary6a 3a roguHara - - (3,702) (3,702)
JIpyr BceobXBaTeH AOXOM - - - -
0061110 BceoOXBaTeH NOXO1 - - (3,702) (3,702)
Ha 31 pexemBpu 2014 r. 60,450 9,810 (3,465) 66,795
Ha 1 anyapu 2015 r. 60,450 9,810 (3,465) 66,795
[Teyan6a 3a roguHara - - 2,009 2,009
Jpyr BceobxBaTeH 10X0x, = - - -
06110 BceoOXBaTEH HOXO] - - 2,009 2,009
Tpaucdep ot npemuiinu
pe3epBu - (3,465) 3,465 -
Jusunentu (benexka 14) - - (1,608) (1,608)
Ha 31 aexemspu 2015 r. 60,450 6,345 401 67,196

~ (hunakeed omuem,
Bupxy kelimo cme uzgaau ogumopcku
gokaag ¢ gama:

EY | 30-03- 2016

~bpHCM U AAH2 Ogum,, 00

YnpaBumea u pezucmpupaH ogumop:...ﬂ.

v

CobcraButen
Anekcaunbp ['eoprues

®DuHaHCOBHUAT OTHET € 0N00peH 3a u3naBaHe ¢ peieHue Ha CrBera Ha Jupekropute ot 30 mapt 2016 .
[ToscHurennure 6enexku ot 39 cTpaHuua 10 74 cTpaHuLa ca Hepa3AenHa 4acT OT (UHAHCOBUS OTYET.
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®OHJ 3A HEABUKUMU UMOTHU BBJII'APUA AACHILL
OTYET 3A TAPUYHUTE ITIOTOIIU
3a ronuHara, npuknoysaa Ha 31 gekemspu 2015 r.

Benexku 2015 2014

Xun. 18. XUl 16.
TIAPAYHMU IIOTOIU OT ONIEPATUBHA JEMHOCT
Ileuan6a/ (3ary6a) 3a roqunara 2,009 3,702)

KOpCK[H/lH 3a paBHEHHUE Ha nevanbara 3a rogyHaTta ¢ HETHUTE
TMapu4yHU NMOTOLU:

Henapuunu:
HerHa (nevyan6a)/ 3ary6a oT npoMeHH B CripaBeUTHBUTE CTORHOCTH 6.1, 6.2 (487) 4,634
IIpuxonu oT MUXBU (13) (371)
Pasxoau 3a IMXBU 202 277
[Teyan6a oT nepuBaTUBEH (UHAHCOB MHCTPYMEHT 12 (114) (161)
3ary6a ot nponax6a Ha UMOTH 68 23
OTnucaHu UMOTH 5.5 58 -
Pasxoau 3a amopTuzayus 5.5 3 2
OO6e3ueHka Ha TPYAHOCHOMpPaeMH 1 HECHOMpaeMH B3eMaHuUs 53 - 2)
OTnucaHy HAYMCIEHU 3aABIDKEHHS 5.3 - @)
OTnucaHu B3eMaHuUs 5.5 3 112

Kopexkuuu B 000poTHHS KanuTa:
VBenuueHue Ha TBProBCKYU U APYTH B3eMaHUs (119) (53)
VBenu4eHne Ha ThProBCKH W IPYTH 3aAbIKEHHS 1,359 238

HeTHu mapu4HM NOTOLM OT OMEPATHUBHA JeHHOCT 2,969 993

MMAPUYHH ITIOTOLM OT MHBECTULIMOHHA JIENHOCT

[Tokymnka Ha UMOTH (6,046) (14,757)
[Tokynka Ha HEMaTepUanHu aKTUBU - 4)
OTKpPUTH IBATOCPOYHHU AEMNO3UTH 9,13 - (704)
[MocTerienus ot nponax6a Ha MHBECTHIIMOHHU UMOTH 259 81
MonyyeHu NUXBU 6 496
HeTHn mapuyHu noTouy U3No0J3BaHH B HHBECTHLIMOHHA JefiHOCT (5,781) (14,888)

MMAPUYHM IIOTOLIM OT ®UHAHCOBA JEMTHOCT

H3nnarenu 3aemu (1,781) (1,683)
InaTenu nuxsu (168) (263)
H3nnarenu AMBUAECHTH (1) (1,456)
HeTHu napuyHu nmoTouM, H3no3BaHH BbB (PUHAHCOBA JeiiHOCT (1,950) (3,402)
HetHo HamaneHue Ha MapUYHKUTE CPEACTBA M MApUYHHUTE

€KBUBAJICHTH (4,762) (17,297)
[TapuuHu cpecTBa ¥ MAapUYHU €KBUBAIEHTH Ha 1 sHyapu 8,272 25,569
IapuyHu cpeacTBa H NapUYHM eKBUBAJIeHTH Ha 31 nekemBpH 9 3,510 8,272

JIE

DuHaHee@ smusy,
Bepxy kolme ¢Me u3gaau egumapcku
gokaag & gamal

EY | 30-03- 201

~DPHeM U fAKz Ogum, OO.QJ
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®OH/ 3A HEABNKUMU UMOTHU BBJIF'APUA ANCUL]
IOACHUTEJIHU BEJIEXKKHA
3a rogunara, npukiousama Ha 31 nexemBpu 2015 r.

1. KopnoparuBaa nundopmanus

®oHz 3a HeaswkuMu UMOTH bwarapus AJICULL (,,@oxpa” unu ,,JlpyxecTBoT0”) € peructprpato Ha 11 nekeMBpu
2004 ronuHa, 1o pena U NpH yCcIOBHATA Ha 3aKOHa 3a APY)KECTBATa ChC crenranHa nuBectuMonHa uen (3ACHULI).
®ouabsT MMa cpok Ha aekictBue mo 11 mexemspu 2029 r., kOHTO cpok Moxe Na GbIe yABKEH MO pelieHHE Ha
O610T0 cHOpaHUe Ha AKLOHEPHTE.

®onp 3a HenBwxkuMu uMoTH brirapus AJICULL e akuroHepHO APYKECTBO ChC ClIELMATHA MHBECTULIMOHHA LiEN ChC
cenanuiie Peny6nuka Bbarapus. AnpechT Ha ynpasnenue Ha @onpa e yi. ,Hukonait Xaiitos* 3A, er. 1, rp.
Codus.

OCHOBHMSAT npeaMeT Ha aeiiHoct Ha PoHIJa € WHBECTUpaHE Ha MapHYHUTE CPEACTBA, HaOpaHH 4pe3 HW3JaBaHe Ha
LIEHHY KHMXKa B HEIBMXXUMH UMOTH, TOCPEICTBOM MOKYIKA Ha MPaBo Ha COOCTBEHOCT U JPYrH BELUHM MpaBa BBPXY
HEJBWXKUMH MMOTH, U3BBPIUBAHE HA CTPOEKU M MOMZOOPEHMS B TAX, C LIEN MPENOCTABSIHETO MM 3a YNpaBlICHHE,
OTZaBaHe MOJ HaeM, JIM3UHT, apeH1a u/uiu npoaaxoa.

Peructpupanust uznaneH kanuran Ha QoHpa e chcTaBeH M3LSIO OT OOMKHOBEHM akiuu. Te ca Thpryemu Ha
Bwnrapcka ¢onmosa 6opca.

Hupectuumonnara uen Ha PoHa € HApacTBAaHE Ha KamuTala 4ype3 AMBEpCU(UUMpPAHH MHBECTHMLMUM B OM3HEC
Crpajiy, )XHIJIMLIHY ¥ APYTH IbPBOKJIACHH UMOTH, Mara3MHH M 3eMEIEICKH 3eMU Ha TepuTopusTta Ha bunrapus.

@QoHABT MMa ABaMa CIyXUTeNH - JIMpekTop 3a Bpb3kM C MHBECTHTOpHTE M ouc opranuzarop. CbBETHT Ha
nupektopute Ha QPoHJa ce chCTOM OT 3 uieHa. JleHHOCTHTE MO ekcruloaTauus U MOAAPHKKA Ha NMPUAOOUTUTE
HEIBMXXMMU MMOTH Ca BB3JIOXKEHH Ha ODCIYXKBALLO APYKECTBO, CHIIACHO 3aKOHa 3a JpYXKeCTBaTa ChC CIeLUanHa
MHBECTHLIMOHHA L€, KOETO € CBBP3aHO JIMLIE, KaKTO € oroBecTeHo B benexka 16.

OunancoBuaT otyer Ha Poux 3a HemBwxumu umotd bearapus AJICHULl 3a romuHara, mpukmoYBalia Ha
31 nexemspu 2015 roauxa e ono6pen 3a u3nasaxe ¢ peuieHre Ha CbBerta Ha aupekropute ot 30 mapt 2016 .

2.1. Ba3a 3a u3rorBsiHe

DuUHAHCOBUAT OTYET Ha d)omla € W3roTBeH Ha 0a3a Ha HCTOpHUYECKA LICHA, C U3KIIOYEHUE Ha UHBECTULUHUOHHU
HWMOTH, BKJIIOYHUTCJIHO WHBECCTULIMOHHU UMOTH IOBPXKAHU 32 npona>l<6a W NEpHUBATHUBHU (l)PlHaHCOBH HHCTPYMEHTH,
KOUTO C€ OTHYUTAT MO CIIpaBCIJIMBa CTOIHOCT.

DUHAHCOBUAT OTYET € MPEACTABEH B 6’lel"apCKPl JIEB& YU BCHUYKH IMOKA3ATCJIM Ca 3aKPBIVICHHU N0 Ha-0Mu3KuTe
Xuiaaga 6Lnrapcm»1 JICBa (XPIJ'[. J'IB.), OCBC€H aKO € YIIOMEHATO ApYTO.

H3nBaenue 3a CbOTBETCTBHE

O®uHaHcoBUAT oT4eT Ha DoHpa 3a HenpwxkuMu uUMoTH bwarapus AJICHI] e u3rotBeH B ChOTBETCTBHE C
Mex ayHapoaHHTE CTaHAApTH 3a (PMHAHCOBO OTYUTAHE, TAKa KAKTO ca MpUeTH 3a npunarase B EBponeickus chio3.

2.2. O0001mEeHHE HA CHLIIECTBEHUTE CYETOBOAHH MOJHUTHKH
a) [IpeBpbinane B uykaecTpaHHa BajyTa

DUHAHCOBHAT OTYET € MPEACTaBeH B ObIrapcku JieBa, KosTo € GyHKLMOHANHATA BaJlyTa U BajlyTaTa Ha MpeICTaBsHe
Ha Qonpa. Crenkure B 4YyXJECTpaHHA BajlyTa MbPBOHAYAIHO CE€ OTpa3sBaT BbB (hYHKLHOHAIHATA BalyTa IO
0OMEHHHs Kypc Ha JaTaTa Ha clefkara. MOHEeTapHUTE aKTUBU U IMAaCUBH, ICHOMUHUPAHU B YY)XXJECTPAaHHU BATYTH
ce Mpeu3yMcIsBarT BbB (JyHKIMOHANHATA BajlyTa, B Kpas Ha BCEKHM Mecell, IO 3aKIOYUTENHUS 0OMEHEH Kypc Ha
Bwnrapcka HaponHa 6aHka 3a mocneqHUs pabOTeH AEH OT ChOTBETHHs Mecel. BCHYKHM KypcOBH pasivKd ce
MpHU3HaBaT B OTYeTa 3a Joxoaurte. HeMoHeTapHUTe akTHBU U MAaCHBU, KOUTO CE OLEHSBAT M0 UCTOPUYECKA LIEHA Ha
npuaoOuBaHe B 4yXJECTPaHHA BalyTa, CE NPEBPBILAT BbB (yHKIMOHAIHATA BajlyTa N0 OOMEHHHs Kypc KbM JaTaTta
Ha ITbpBOHAYa/IHATa clelka (MpuaoOuBaHe).
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®OHJ 3A HEABN)KUMU UMOTHU BBJIT'APUA ANCUILL
INOACHHUTEJIHM BEJIEXKKU
3a roguHaTta, npukmoysaia Ha 31 nexkemBpu 2015 r.

2.2, O600menne Ha CHIECTBEHUTE CUETOBOIHH NMOJUTHKH (MpoabIKeHUEe)

0) [Ipn3naBane Ha npuUXoaH

[Ipuxonute ce npu3HaBaT 0 CTENEHTA, B KOATO € BEPOSTHO MKOHOMHUYECKH MONI3K Aa Objar nosyden ot Qonzaa u
cymaTa Ha MpUXofia Moxe Ja Oble HalexXaHO oueHeHa. [IpuxonuTe ce OLEHABAT MO CNpaBe]IMBaTa CTOHHOCT Ha
TIOJIy4EHOTO Bb3HATPAXK/ACHUE, KATO CE U3KJIIOYAT OTCTBIIKU, pabaTv U APYrH AaHBLU BBPXY NPOAaXOUTE U MUTA.
@OHIBT OLIGHABA JIOOBOPEHOCTUTE CH 32 MpoJaxOy CHIVIACHO ONMpPENENeHH KPUTEPHH C LeN Aa ONpelend Jalu
JleicTBa KaTo NPUHUMNAT MM KaTo areHT. @OHIBT € JOCTHrHaN 10 3aKII0YEHHE, Ye IeHCTBa KaTo NPHHIMNAI BbB
BCHYKH JOTOBOPEHOCTH € M3KJIIOYEHHE Ha TE3W CBbP3aHU € NPENOCTaBIHETO HA eNEKTPUUECTBO, BOJOCHA0AIBaHE U
OTOIJIEHHEe Ha HaematenuTe. busHec crparerusara Ha ®oHna He BKIIOYBA MPELOCTABIHETO HA TAKBB THII YCIYIU U
ClIeJIOBATENHO, ChLIHOCTTA Ha TE3M JIOTOBOPEHOCTH €, ue MOHABT AelCTBa KaTo areHT Ha OCHOBHUS JOCTAaBYUK Ha
yenyrute. ETo 3a1110, pa3xoauTe CBbP3aHH C NPEeOCTAaBAHETO Ha €JIEKTPUYECTBO, BOJOCHA0AIBaHE M OTOIUIEHUE ca
MpeICTABEHH HETHO OT mnpedakTypupaHuTe CyMH, KOUTO ce ceOupar or Haemarenute. [lpean na 6bae mpusHat
HPUXOL, CCAHUTE CrielUIHI KPUTEPUH 32 IIPU3HABAHE TPAOBA ChIO Ja 6BAAT yAOBIETBOPEHH:

Tlpuxoou om npooaxcéa Ha umomu

IMpuxonute oT nponax6a Ha UMOTH CE NPU3HABAT B OTHYETA 33 AOXOAUTE, KOTATO CHLUICCTBEHUTE PHCKOBE U M3FOAU
oT co0GCTBEHOCTTa BbPXY akTHBHTE OBJie NPEXBbpIiCHa Ha KyllyBada, KOeTo 0o0HyaliHO CTaBa NpH 3aBBbpILIBAHE HA
HUMOTH, pa3paboTBaHu 3a npofax0a WM IpU IIPEXBBPISIHE NPAaBOTO HA COOCTBEHOCT BbPXY MHBECTULIMOHHUTE
WMOTH B TOBa YUCJIO M MHBECTHUHOHHM MMOTH IbpXaHH 3a npopaxba, T.e. xouto He ca Ounum obGekT Ha
paspaboTBaHe 3a npogaxba.

Tpuxoou om auxeu

INpuxomute OT NMUXBU C€ MPU3HABAT MpPH HAYMCISBAHETO HA JIMXBUTE (KATO CE M3MOJI3BA METONA Ha C(hEKTUBHMS
JIMXBEH TPOLEHT, T.€. JIMXBEHHUAT MPOLEHT, KOMTO TOYHO JHCKOHTHpA OYakBaHWTE OBIEIM MapuYHH MOTOLUM 3a
riepro/a Ha O4aKBaHUsA XKHUBOT Ha (PMHAHCOBMS HHCTPYMEHT 0 OalaHCcoBa CTOHHOCT Ha (PUHAHCOBYS AKTHB).

Ipuxoou om Haemu

Ilpuxogute OT HaeMKH B pE3yNTaT HA ONMEPATHBEH JM3WHT HA MMOTU CE MpHU3HABAT Ha 0a3za NMMHEHHUs METOX 3a
LIEUsl CPOK Ha JIM3UHroBUs aorosop. Ctumynute, npeaoctaBeHd oT MoHAa Ha HAEMaTENHTE 3a CKIIIOYBAHE HA HOBU
WM NIOJHOBSABAHE Ha CBLUECTBYBALIM JIM3HHIOBH AOrOBOPU, CE OTYUTAT KAaTO Pa3XoaH 3a ObAELIM NEPUOIM B OTHETA
3a (){HAHCOBOTO CBHCTOSIHUE Y CE MPU3HABAT KaTO HaMaJIeHHE HA MIPMXO0/la OT HAEMH 3a CPOKa JIM3UHTA, HA JIMHElHA
6aza.

Ipuxoou om makca ynpasnenue

Ipuxonute OT Takca YNpaBACHHE IBKMMH OT HAGMATe/U Ce NPU3HABAT B MEPHUOJA, B KOHTO BB3HArPAXICHUETO
CTaBa ABDKMMO, Ha 0asa Ha eTana Ha 3aBBPLIEHOCT KbM OTYETHATa jara. IIpUxonuTe OT Takca YIpaBicHHE ca
npeactaBeHy GpyTHO OT pa3XonUTE CBBP3aHH C NPEJOCTaBIHE HA ChOTBETHUTE YCIYTH, Thit kaTo POHIBT € OLEHWI,
Ye neiicTBa KaTo NPUHLKNAN B TE3H JOTOBOPEHOCTH.

B) Paszxoan

Pasxonure ce NpPU3HABAT B MOMEHTA Ha TAXHOTO BE3HHMKBAHE. Bceuvku pa3xoaun C€ BKIKOYBAT B OTUYETA 34 JOXOOUTE,
C HM3KIIOYCHUE HA TE3U, MPAKO CBBP3AHU C Hpﬂ}lOGMBaHCTO Ha HWHBECTHIIHMOHEH HMMOT, KOMTO CE BK/IKYBaT B
CTOMHOCTTa Ha ChOTBETHUS HUMOT, KaKTO U pa3XOAUTE MO0 EMUTUPAHEC HAa aKUWH, KOWUTO C€ OTpa3sdBaT OUPEKTHO B
HaMaJleHHe Ha COOCTBEHMS KamuTal.

r) Janbun

Hanvk newanba
Teii kaTo @oHN 3a HEABWKHUMM MMOTU bhirapus € OpykKECTBO CbC CIHeLMalHa HHBECTHULMOHHA LIEN, TO €
0cB00OAEHO OT obaraHe ¢ AaHbk nedanda chriaacHo 3akoHa 3a KOPIOPaTUBHOTO MTOAOXOHO obnaraHe.

JHanvk evpxy dobasenama cmoiinocm

Tlpuxonure U pasxoAuTe ce MPU3HABAT HETHO OT CyMaTa Ha JaHbka BbpXy dobasenara croitHoct (JJC) c

U3KJIIOYEHME Ha CIIy4anuTe KOraro:

- JJJIC, Bb3HUKBALL IPH OKYNKA Ha YCIYTH, HE € Bb3CTAHOBHM OT JAaHBYHUTE BJIACTH, PH KOETO TOH Ce NMpHU3HaBa
KaTO IPYT ONEepPaTUBEH Pa3Xo/l B OTUETA 3a JOXOIUTE; U

- B3eMaHHMATa U 330b/DKEHUATA ce oTuMTaT ¢ BKmoveH JJIC.

Hernara cyma na JIJIC, Bb3cTaHOBMMA OT WAM AB/DKMMa Ha JaHBYHUTE BIACTH, CE€ BKJIOYBA B CTOMHOCTTA Ha

B3EMaHHUATa UM 3a1BJDKEHHIATA B OTYETA 32 (PMHAHCOBOTO CHCTOSHHE.
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®OHJ 3A HEABM)KUMU UMOTHU BbJIT'APUS ANCHULL
INOACHUTEJIHU BEJIEXKKU
3a roguHara, npukoysama Ha 31 nekemBpu 2015 r.

2.2. O000meHHe HA CHIIECTBEHHTE CYETOBOAHU MOJUTUKH (MPOAbIKEHHE)
n) Pazxoau no 3aemu

Pasxonu no 3a€MH, IPSIKO CBBP3aHU C ledﬂO6PIBaHCTO, U3rpaXXaaHETO UJIA MPOU3BOACTBOTO HA aKTHUB, KOHTO 1O
HCO6XOHHMOCT OTHEMA 3HAYUTECJIEH INEpUoa OT BpEME, 3a Ja C€ MNOAroTBM 3a MNPEAHA3HAYEHUETO CU UK 3a
npona>|<6aTa CH U HE C€ OTYHMTA IO ClpaBeaiiBa CTOMHOCT, ce KalnuTaau3vdpaTr KaTo 4acT OT HEromara L€Ha Ha
l'IpPl,HOGPIBaHC. Beuuku ApYru pasxogu Mo 3a€MH C€ OTHUTAT Karo pas3xod B IE€pUoaa, B KOHWTO BB3HHMKBAT.
Pasxonute mo 3aeMu BKJIIOYBAT JIUXBUTE U ApYyru pa3xoan, KOUTO ®ouast U3BBPIIBA BbB BPB3Ka C [10JIy4YaBaHETO
Ha MPUBJICYEHU CPEACTBA.

e) loxoan Ha akuus

OcHoBHUTE JO0XOAW Ha aKlus C€ M3YUCIABAT KATO CE€ pa3fc/ii HETHaTa neyanba 3a nepuona, rnoajiexala Ha
pasnpeaciCHrue MEXAy NpUTEKATCIIUTE Ha OOUKHOBEHU aKLM1 Ha CPpEAHO-TNIPETECIIICHUSA 6p0ﬁ Ha OABPXAaHUTE aKUUU
3a nepuoaa.

CpenHo-npererneHusaT Opoit akuuu mnpencraeisBa OposAT Ha ObpkaHUTE OOMKHOBEHM aKUMK B HAYalOTO Ha
nepuoaa, Kopurupan ¢ 6post Ha oOpaTHO W3KYNEHUTE OOMKHOBEHHM aKUMM M Ha HOBO M3[aJEHUTE TaKUBa Mpe3
nepuona, YMHOXEH MO cpeaHo — BpemeBus (aktop. Tosu daktop u3pazssa Opos Ha AHUTE INpe3 KOUTO
KOHKPETHUTE aKLMKU ca OMNU AbpKaHu, CIpsMo obuius Opoil Ha AHUTE rpe3 nepuosa. B cnyyaii Ha kanuTanuzauus
Ha pe3epBH, OOHYC EMUCHH U APYTH, KOMTO HE BOJAT 1O NpoMsiHa B pecypcute Ha ®oHna, 6posT Ha 0OMKHOBEHHUTE
aKLMM Npely Ta3d TPAH3AKUMS C& KOPUrHpa MPOMOPLHOHATHO HAa M3MEHEHHETO UM, BCE €IHO, Y€ TpaH3aKUHUsITa €
6Mn1a OCBILECTBEHA B HAYAIOTO Ha Hali-paHHUs NpeacTaBeH nepuol. B pesyntart Ha ToBa ce npeusyucissa 6pos Ha
0OMKHOBEHHUTE aKUMHK U PECTIEKTUBHO JOX0/1a Ha aKLHs 32 CPAaBHUTENIHHUS EPUOL.

DI() DHHAHCOBH HHCTPYMEHTH — MbPBOHAYAJ/IHO NMPH3HABAHE H MOCJIeABALUO OLlEHAAIBAHE

o ®HHAHCOBU AKTHBH
H’prOHa‘IaJIHO NMpHU3HaABaHe

Ounancosute aktuBd, B ob6xBata Ha MCC 39 Quwuancoeu uncmpymenmu: npusHasaHe u oyeHséaHe, Ce
knacuuuupar kato GUHAHCOBU aKTHBU, OTYUTAHHU 1O CIIPABEIIMBA CTOWHOCT B Nevyanbara uiu 3arybara, UM Kato
3a€MH M B3€MaHHs, WM KaTO UHBECTULMH, IbPXKAHU JO NMaJex MM KaTo ()MHAHCOBU aKTHBH Ha pa3oJIOKEHHUE 3a
nponax0a, kakTo TOBa € I0-YMECTHO.

®DUHAHCOBUTE aKTHBU CE NpU3HaBaT IbPBOHAYAJIHO IO CIIpaBe€dJiiBaTa WM CTOMHOCT, IUIIOC, B cnyqaﬁ Ha
quchoan aKTHBH, KOUTO HE C€ OTYMUTAT I10 CIIpaBEasIMBa CTOMHOCT B mevanbaTta WJIx 3ary6aTa, Pa3xXoauTe Io
CIEJIKaTa, KOUTO CE€ OTHACAT IPSAKO KbBM l'lpPIﬂOGPlBaHCTO Ha (anchomm AKTHB.

PenoBuute MOKYNKHA HJIH npona)K6u Ha (bPIHaHCOBPI aKTHUBH CC IIpU3HABAT Ha JaTaTa Ha TbPryBaHE (CIICJIKaTa), T.C.
Ha JaraTa, Ha KosSTo GOHABT ce e aHraXxupaa aa Kylnd Wjin npoaane akTuB. PenosuuTte TNMOKYIIKH HUJIH l'IpO,IIa)K6PI ca
TMOKYIIKHA WA npoua)lc6u Ha d)HHaHCOBl/l AKTUBU, YUUTO YCIIOBUSA U3UCKBAT IPEXBBPJIAHETO HA aKTUBA MPE3 NMEPUOL
OT BpEME, YCTAaHOBEH 0OMKHOBEHO C HOpMaTuBHa pasnope,uﬁa WJIM el cTBaIna IMpaKTHKa Ha CbOTBETHHUSA Masap.

®uuancoBute akTHBU Ha DOHIA BKITIOYBAT TMapu4iHU CPEACTBA U OCTIO3UTH, TBPrOBCKHA U APYTrd B3EMaHMUS.
IlocnenBamo oueHnBaHe

ITocnenBaioTo oUeHsABaHE Ha (I)HHaHCOBPITe AKTHUBU 3aBUCH OT TAXHATA KHaCHq)HKal.IHﬂ, KaKTO CJieaBa:

3aemu u 63emanus

3aeMuTe U B3eMaHHUATA Ca HEACPUBATUBHU (bHHaHCOBH aKTHUBHU C (bm(cupaﬂu WK onpeneiieMy IlalllaHus, KOUTO
HE C€ KOTHPAT Ha aKTUBEH I1a3ap. Cnen [IbPBOHAYAITHOTO UM IIPU3HABAHE, DoHABT OLICHSBA 3a€MHUTE U B3EMAHUSATA,
AbpXXaHUu N0 MNajex Io aMOpTH3HMpaHa CTOMHOCT, C M3MOJI3BAHETO Ha METOAA Ha C(I)CKTHBHH}I JIMXBEH IIPOLEHT,
HaMaJICHa C NMpOBU3HUATA 3a obe3leHka. AMOPTPBI/IpaHaTB. CTOMHOCT CE€ U3YHUC/IABA KaToO Ce B3eMaT npen BUl1 BCUYKU
MpEMHUH U OTCTBIIKU IIPpH ﬂpMﬂOGHBaHeTO, KaKTO M TaKCHUTE, KOUTO Ca HEpasacjHa 4acT OT C(l)CKTHBHHH JINXBEH
INPOLEHT U pasXOAUTE IO CACKaTa. [Teyanburte u 3ary6me OT 3a€MHM KU B3€MaHUsA C€ MpPU3HABAT B OTYETa 3a
JMOXOJUTE, KOraTo 3aeMHTE€ M B3eMaHHATa OBAAT OTHIUCAHM WM 00€3LeHEHH, KaKTO H 4pe3 Ipoueca Ha
aMopTU3alus.
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®OHJ 3A HEABMKUMHU UMOTH BBJII'APHSA AICHIL]
MNOACHUTEJHU BEJIEXKKH
3a roaunara, npukmousama Ha 31 gexemBpu 2015 r.

2.2. O600meHne Ha CHIIECTBEHUTE CUETOBOAHH NOJIUTHKH (MPOABJIKEHHE)

) OHHAHCOBH HHCTPYMEHTH — MbPBOHAYAIHO MPU3HABAHE H MOC/eBALLO0 OLleHsIBaHe (MPOAbJIKEHHE)
e DuHAHCOBM aKTHBH (MPOABIIKEHHUE)

Ornuceane

®unaHCOB aKkTUB (UM, KOraTo € MPUIIOKUMO, YaCT OT (JUHAHCOB aKTHUB WIIM HacT OT Ipyrna OT CXOAHH (UHAHCOBU
aKTHBH) CE€ OTIIMCBA, KOraTo:

JIOrOBOPHUTE NpaBa BbPXY MapU4HMUTE [MOTOLHX OT (PUHAHCOBUS aKTUB Ca U3TEKIIH;
JIOTOBOPHUTE MpaBa 3a MOoJiy4aBaHe Ha MapUyHU MOTOLM OT (PUHAHCOBUA aKTHB Ca 3aras3eHH, HO € MOETO
JIOTOBOPHO 3abJDKEHUE 32 TUTalllaHe Ha BCUYKKM ChbOpaHM Mapuy4HK MOTOLH, 6€3 ChIIECTBEHO OTJaraHe, Ha
TpeTa CTpaHa [0 CAENKa 3a NPEXBbPIISHE; UITU

e  JIOrOBOpPHUTE MpaBa 3a MOJyHaBaHE HA MapUYHMU MNOTOUM OT (PMHAHCOBHS aKTHB Ca MPEXBBPJICHH, NPU
koeTo (a) POHABT € MPEXBBPJIMUI B 3HAUUTEIHA CTENEH BCHYKHA PUCKOBE U TOJI3H OT COOCTBEHOCTTa BBPXY
¢unancoBus akTuB; uiK (6) QOHABT HUTO € MPEXBBPJMUII, HUTO € 3ana3ui B 3HAUYMTEJHA CTENEH BCUYKH
PHCKOBE U TOJI3U OT COOCTBEHOCTTA BbPXY (PUHAHCOBHS aKTHB, HO HE € 3ara3ul KOHTPOJa BbpPXY HEro.

Korato ®oHabT € npexBbpIKIT JOrOBOPHUTE CH MpaBa 3a MoJlyyaBaHe Ha Mapu4HH MOTOLHU OT (PMHAHCOBHS aKTHB U
HHUTO € MPEXBBPJMI, HUTO € 3amna3ui B 3HaYMTESHA CTENEH BCUYKH PUCKOBE M MOJ3M OT COOCTBEHOCTTA BBPXY
(uHaHCOBUS aKTHB, HO € 3ama3ui KOHTpOJa BbPXy HEro, TOi MpoabikaBa Ja Npu3HaBa MpexXBbpieHus (GpuHaHCOB
aKTHB JIO CTEMEHTa Ha MPOABIDKABAILOTO CH yyacTHe B Hero. CTeneHTa Ha MpOoABJKABalIOTO y4acTUe, KOETO € MO
¢opmara Ha rapaHuMs 3a MpPEXBBPJICHUS aKTHB, CE OLEHABA MO MMO-HHUCKAaTa OT NbpBOHayalHaTa OalaHcoBa
CTOHHOCT Ha aKTMBa M MaKCHMaJlHaTa CTOHHOCT Ha BB3HArPAKAEHHUETO, KOETO MOXE 1a ce Hajloxu Ja Opae
BB3CTaHOBEHO 0T DoHa.

Korato npoabmkaBaloTo yyactue € noj ¢opmara Ha U3faJeHa U/WIM 3aKyleHa ONMuus 3a MPeXBbPISHUS aKTHB (B
T. Y. OMNUMS, YPEXAaHa B MAPUYHU CPEACTBA MM Ap. MOJ.), CTENEHTAa Ha MPOABJDKABAILOTO yyacTHe Ha PoHza e
paBHA Ha CTOMHHOCTTA Ha MPEXBBPICHHUS aKTUB, 32 KosATo GOHABT MOXE Ja ro u3Kynu obparHo. B ciyuaute, obaue,
Ha M3JaAeHa MyT onuus (B T. Y. OMUMS, ypekJaHa B MapUUHK CPEACTBA WUJIM JAp. MOJ.) 32 aKTUB, KOMTO CE OLIeHsBa
10 crpaBeJiiBa CTORHOCT, CTENEHTa Ha MPOAB/XKABALLOTO y4acTHe Ha PoHIa e orpaHHyeHa 10 MO-HUCKaTa MeXIY
CrpaBeUIMBaTa CTOMHOCT Ha MPEXBBPJIEHHS aKTHB M LIEHaTa Ha YIIpaXKHsBaHE Ha ONUHMsATA.

O6e3uenka Ha GHHAHCOBHM AKTHBH

K®M Bcska oryetHa nata QoHIOBT MpaBd INMpeLeHKa Aald ChLIECTBYBAT OOEKTMBHH [OKa3aTeJCTBa, Y€ HaaeH
(uHaHCOB aKkTHB MM rpyna oT (UHAHCOBHM aKTHBM MOXE Ja € obe3ueHeHa. OUHAHCOBUAT aKTHB WJIM rpynata oOT
(MHAHCOBM aKTHBM ce cyuTa 3a o0e3LEeHEeHa, KOraTo ChLIECTBYBAT OOEKTMBHHM JOKa3aTeliICTBA 3a 0OOe3leHKa B
pe3yaTaT Ha €AHO WJM IOBeYe CHOWTHUS, KOUTO ca BB3HUKHAIM Cle]l MbPBOHAYANIHOTO NpHU3HABAaHE Ha aKTHBA
("crbOuTHE 3a moHeceHa 3aryba”) U ToBa CHOMTHE 3a TMOHECceHa 3aryba oka3Ba BIMSHHE BbPXY O4YaKkBaHUTE ObIeLu
MapyUyHU MOTOLUM OT (PUHAHCOBUS AKTUB MJM FpyrnaTa OT (JUHAHCOBM aKTHBH, KOMTO MoOraTt Aa ObaaT HameXIHO
oueHeHu. JlokazarencrBara 3a o0e3leHKka MOraT Aa BKJIIOYBAT HHAUKALWMHM, Y€ NJIBXKHULM WK IPyNa OT JUTbXHULK
M3MUTBAT CEpUO3HH (PMHAHCOBH 3aTPYAHEHHs MM Ca B HEU3ITBJIHEHHE WM TIPOCPOYKE MPH MU3ILIALIAHETO HA JIMXBU
WM TJIaBHULM, MM BEPOSTHOCT Ja OOSBST HENIAaTekKOCHOCOOHOCT /CBBPX3aTBKHSAIOCT WM Aa MpeArnpuemMar
(¢uHaHCOBa peopraHusalivs, WM KOrato HabMIoJaBaHW NaHHM MHAMKUPAT M3MEPUMO HaMaleHWe B OYaKBaHUTE
ObIeLUM MapuyHU TMOTOLM, KAaTO HANpUMep MPOMEHU B MPOCPOUMATA MM MKOHOMHMYECKM YCJIOBHS, KOMTO Ca
CBBP3aHU C HEU3MBJIHEHHS OT CTpPaHa Ha JTBKHHUIIKUTE.

DuHaKco8U akMuBY, OMYUMAHI NO AMOPMUSUPAHA CIOUHOCT

Ako uMma O0EKTHBHH J0KAa3aTe/ICTBa, Ye € Bh3HHUKHANA 3aryba oT oOe3leHKa OT 3aeMH M B3e€MaHHS, OTYUTAHH [0
aMOpTH3MpaHa CTOMHOCT, CyMaTa Ha 3arybara ce OLeHsBa KaTo pa3jiukara Mexxay OanaHcoBaTa CTOMHOCT Ha akTHBa
U ceraiiHaTa CTOMHOCT Ha OYaKBaHUTE OBACILM MapHUYHU MOTOUM (C U3KIIOYEHHE HA OYaKBaHUTE Obaeld 3ary6u,
KOUTO HE Ca BB3HUKHAIM), AUCKOHTHPAHU C IbPBOHAYANHUS €()EKTUBEH JIMXBEH MPOLEHT 3a (PUHAHCOBHS aKTHUB
(T.e. edeKTUBHUS NUXBEH IMPOLIEHT, W3YKMCIEH MNPU [bPBOHAYAIHOTO MpU3HaBaHe). banaHcoBaTa CTOMHOCT Ha
aKTHBa CE HaMaJlsiBa 4Ype3 MU3IMOJ3BaHE Ha KOPEKTHBHA cMeTka 3a obesuenka. Cymara Ha 3arybarta ce npu3HaBa B
OTYeTa 3a JI0XOJUTE.
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®OHJ 3A HEABMKUMHW UMOTH BBJITAPHUA AACHUILL
INOACHUTEJJHMU BEJIEXKU
3a roguHara, npukmoysama Ha 31 qexemspu 2015 r.

2.2. O0o01meHHe HA CHIIECTBEHUTE CYETOBOAHH MOMUTHKH (NPOAbJKEHHE)

#) OHHAHCOBM HHCTPYMEHTH — MbPBOHAYAIHO NPHU3HABAHE M MOCJIEJBALIO OLeHsABaHe (MPOAbJIKEHHE)
e  ®uHaHCOBM aKTUBH (MpoabJIKEeHHE)

Obe3uenka Ha GUHAHCOBH AKTHBH (NMPOABbJIIKEHHE)

DuHaHCo08U AKMUBL, OMYUMAHI MO AMOPMUIUPAHA CIMOUIHOCM (NPOObICeHUE)

@DoHIBT MBPBO MpELEHsBA AalM ChLIECTBYBAT OOEKTHBHHU J0Ka3aTelcTBa 3a 00e3leHKa OTAENHO 3a (UHAHCOBU
aKTUBH, KOUTO Ca HMHAMBUAYalIHO 3HAYUMH, M OTAEJHO WM 3aeqHO 3a ()MHAHCOBM aKTHBM, KOMTO HE ca
HMHIMBUIYaNHO 3Ha4uMU. Ako DOHABT OMpEneNy, Ye HAMa OOEKTMBHM [0Ka3aTencTBa 3a 00e3LEeHKa 3a OTAENHO
oleHeH ()MHAHCOB aKTUB, 6€3 3HaUeHHE Ay € 3HaYUM HJIM He, aKTUBBT CE BKIIIOYBA B Ipyna OT (UHAHCOBH aKTHBH
C Mo 00HH XapaKTEPUCTHKH Ha KPENUTHHUs PUCK U onpenens o0e3leHKaTa UM 3aeHO. AKTHBH, KOUTO CE OLEHSBAT
3a obe3leHKa OTHENHO M NpU KOUTO Ce MpPU3HABA WJIM NPOIBIKABa Ja ce MpU3HaBa 3aryba ot obe3leHka, He
y4yacTBaT B KOJIEKTHBHATA OLEHKa Ha oOe3LieHKara.

Axo B cnenpall Mepyuoj cymara Ha 3arybara OoT oOe3leHKa Hamaiiee M CHagbT MOXE 10 OOEKTHBEH HAYMH Ja Ce
CBBpXKE ChC CHOMTHE, KOETO BB3HHMKBA, CNIE] KaTo obe3lieHKaTa € MpHU3HaTa, PU3HATMTE Mpequ TOBa 3arybu oT
obe3LeHKa ce Bb3CTaHOBsBaT. Bbr3cTaHoBsABaHETO Ha 3arybara oT o0e3lLeHKa ce NprU3HaBa B OTYETa 33 JOXOAUTE 10
CTeneHTa, A0 KosATo OanaHcoBaTa CTOMHOCT Ha ()MHAHCOBMS AaKTMB HE HaJBHIABa HEroBaTa aMOpTH3MpaHa
CTOMHOCT, KakBaTo Ou Ouiia ompejeneHa Ha AaTaTa Ha BB3CTAHOBSBAHETO, ako He € Ouia mpus3Hara 3aryba oT
obe3reHKa.

L ®HHAHCOBH MACUBH
HLpBOHa‘IaJ’IHO NMPH3HABaHe H OLlEHAABAHE

®unaHcoBute nacuBu, B obxBara Ha MCC 39, ce knacupuuupar kato (UHAHCOBM TMaCHBH, OTHUHTAHHU IO
crpaBeUIMBa CTOMHOCT B neyanbata uiu 3arybara, UM KaTo 3a€MH M PUBIEYEHH CPENCTBA, UK KaTO AEPUBATHUBH,
KOMTO ca e()eKTUBHHU XEIKUPALLM HHCTPYMEHTH, KaKkTo TOBa € Mo-yMecTHO. POHABT onpenens kiacudukauuaTa Ha
cBOMTE (PUHAHCOBM TMAcCUBM MpPU MbPBOHAYAJIHOTO MM Npu3HaBaHe. (DUHAHCOBUTE MacHBM CE IMPU3HABAT
ITbPBOHAYAJIHO 110 CHPABEAJIMBATA UM CTOMHOCT, IUIIOC, B Cily4ail Ha 3aeMU U MPUBJEYEHH CPENCTBA, Pa3XOAUTE IO
CllenKkaTa, KOMTO CE OTHACAT MPSAKO KbM NpUA0OUBaHETO Ha (PUHAHCOBUS MACUB.

®unancoBuTe nacuBu Ha PoHIA BKIIOYBAT THPrOBCKU U APYTH 3aJBIDKEHHS, TUXBOHOCHHM 3a8MU U JEPUBATHBHH
(MHAHCOBU MHCTPYMEHTH.

ITocneaBawo oueHsiBaHe
IMocnenBaioro oueHsBaHe Ha (buHchoanTe MacHuBU 3aBUCH OT TAXHATaA Knacuquaum, KaKTO CJ€nBa:

3aemu u npusneveru cpedcmea

Crnen mbpBOHAYAJTHOTO MM IPM3HABAHE, 3aEMUTE W TPUBICYEHUTE CPEACTBA CE OLEHSABAT MO aMOpPTU3MpaHa
CTOHHOCT NpH U3Mon3BaHe Ha Metoaa Ha edexTuBHUs nuxseH npoueHt (EJI). [Teyanbute u 3arybute ot 3aeMu u
NPUBJIEYEHH CPEACTBA CE MMPU3HABAT B OTYETA 3a JOXOMMUTE, KOraTo MacHBBT C€ OTIMCBA, KAKTO M Ype3 MpoLeca Ha
amopTU3aLMs.

AMoOpTH3MpaHaTa CTOHHOCT CE M34YMCIiBA KAaTO CE B3eMaT I10J BHHMaHWE BCAKAKBU JUCKOHTH WM TMPEMUU IIPH
npuIoOMBaHETO U TaKCH, UM Pa3Xoau, KOMTO ca HepasaenHa yact ot EJIII. Amoptusauusrta no EJIIT ce Bkiaoysa
BBB ()MHAHCOBUTE Pa3XOAH B OTYETA 3a JOXOAHUTE.

QuHancosu nacusu, om4umadu no cnpaee()ﬂusa cmotiHocm 6 neyanbama unu 3azyﬁama

OUHAHCOBUTE MACHUBH, OTYUTAHH [0 CIipaB€yiiBa CTOMHOCT B mevanbaTta Wid 3ary6aTa BKJIKOYBAT (anchosu
MacuBH, AbPKaHU 34 TbPryBaHE U q)PIHaHCOBPI TNMacuBU, KOUTO IPHA MBPBOHAYATITHOTO UM MPHU3HABAHE Ca ONPENCIICHU
KaTo (IJHHaHCOBPl NMacyWBH, OTYUTAHHU IO ClIpaBE€AJIMBa CTOMHOCT B neyandara uinu 3ary6aTa.

@uHaHCOBUTE NAacHBY ce KiIacuUUMpAT KaTo AbpXKaHU 3a ThpPryBaHe, ako ca MPUAOOUTH C HaMmepeHue Aa Obaatr
npojaneHu B 6ausko Owaerue. JlepMBaTHUBUTE, B T. 4. OTACICHUTE BHEAPEHU NEPUBATUBH, CBIIO Ce KiacHduuupar
KaTO IBbPXKaHM 3a ThPryBaHe, C U3K/II0YEHHE Ha NEPHUBATUBUTE, KOUTO Ca ONpEEIeHH KaTo €)EKTHBHHU XEIKUpPALIH
uHCTpyMeHTH. [Teyandute unu 3arybure ot nacuBU, IbpXKaHU 3a ThPryBaHe Ce PU3HABAT B OTYETA 33 JOXOJHTE.
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®OH/J 3A HEABU)KUMHU UMOTH BBJIT'APUA AICUL]
INOACHUTEJIHU BEJIEXXKU
3a ronguHara, npukmoysaia Ha 31 nekemBpu 2015 r.

2.2. O0o01meHHe HAa ChIIECTBEHHTE CYETOBOHU MOJHTHKH (NPOaAb/KEHHE)

) @MHAHCOBU HHCTPYMEHTH — MbPBOHAYAJIHO MPU3HABAHE U NMOCJIEABALIO OLeHsABaHe (IPOABbJIKEHHE)
e ®uHAHCOBHU NacHBH (MPOAbJIAKEHHE)

ITocsienBamo ouensiBaHe (MpoabJIKeHHE)

Dunancosu nacusu, Om4UMaHu no cnpageonusa cmoiiHocm 6 neyarbama unu 3azy6ama (MpoovadiceHue)

Koraro naneH moroBop chIbp)ka €IUH WM [OBEYE BHENPEHH NEPUBATHBHU, LEIUAT XUOPUAEH IOrOBOP MOXE na
6bpne onpeneneH kato (UHAHCOB MAacuB, OTYUTAH IO CIpaBeJMBa CTOMHOCT B medanbara uiau 3arybara, C
M3KJIOYEHHE HA CIIy4auTe, KOraTo BHEIPEHHUSAT NEPHUBATHB HE NPOMEHS CBIUECTBEHO MapU4YHUTE MOTOLHM, KOMTO
3aBUCAT OT JOTOBOPA UJIM € OYEBHUIHO, Y€ OTIACISHETO MY HE € pa3peLIeHo.

®uHaHCOB nacuB Moxe a Obe onpeneneH kato GUHAHCOB MACKB, OTYMTAH M0 CIPaBeIMBa CTOMHOCT B nevyanbara
unu 3arybara, ako ca yAOBIETBOPEHH CIEIHUTE KpUTepuu: (i) Mo TO3W HAYMH CE eNMMHUHHMPA WM 3HAYUTENHO Ce
HaMmassiBa HEMoC/eN0BaTeNHOTO TPETUPaHe, KOETO OM B3HUKHAJIO, aK0 MAaCHBUTE CE OLIEHABAT, UK MeYanouTe Wiu
3aryOuTe, CBBp3aHU C TAX CE MPU3HABAT Ha pa3nuyHa 6a3a; unu (ii) MacMBBT € yacT OT rpyna (UHAHCOBU MMACHUBH,
KOUTO CE YMNpaBJsBaT 3a€JHO U PE3YJNTATUTE OT TAX CE OLEHABAT Ha 6a3a Ha MPOMEHUTE B TEXHUTE CIIPaBEIJIUBH
CTOMHOCTH, B CHOTBETCTBHE C JOKYMEHTHpaHATa CTPATErys 3a ynpaBlieHHe Ha pucka; ui (iii) ¢punancosust nacus
ChIbpika BHEAPEH JepUBaTUB, KOWTO TpsbBa na 6bae otueteH otaenHo. Kem 31 nexemBpu 2015 r., DouasT HAMA
(hvHaHCOBU MacHBH, ONpENENeHU KaTo (MHAHCOBH MACHBHU, OTYMTAHM IO CIIPaBEIJIMBA CTOWHOCT B mevyandaTa Win
3ary6arta (2014 r.: HaAMa).

OTnuceane

®uHaHCOB MacuB ce OTNKUCBA, KOraro TOW € MOoraceH, T.e. KOrato 3alb/DKEHHUETO OnpencejseHo B O0rosopa €
OTNaaHallo UJIKM € aHYJIMPaHO UJIK CPOKBT MY € U3TEKBII.

Koraro ChLICCTBYBAIIL| (bHHaHCOB nacus GLIIC 3aMEHEH C IpYr OT CBhLUMA KPEAUTOP MPH 3HAYUTEIHO pa3MYHU
YCJIOBHUA HWJIK YCJIOBUATA Ha CBUICCTBYBAlMA IIaCHB Obaar CbUIECTBEHO MOIlPl(l)PlquaHH, Tasd 3aMsgHa WK
MO,D.Hq)PIKaLlH}I C€ TpETHpa KAaTO OTIHCBAHE HA IMbPBOHAYAJIHUA NAaCHMB U MPHU3HABAHE HA HOB IACHB, a pa3lMKaTa B
CBOTBETHUTE OAJTAaHCOBH CTOMHOCTH Cce INpu3HaBa B OT4YETA 3a JOXOOAUTE.

3) lepyBaTHBHU (UHAHCOBH HHCTPYMEHTH

QOHABT U3MOJ3BA JACPUBATUBHU (bHHaHCOBH UHCTPYMEHTHU KaTO JIMXBEHHU CyallOBE€ 3a XE€DKUpAHE Ha PUCKOBETE,
CBBpP3aHU C NPOMEHUTE B JIMXBCHUTE IMPOLECHTH. Te3u JA€pUBAaTUBHHU (bPIHaHCOBPl HWHCTPYMEHTH C€ IIpU3HABAT
II’bpBOHA4YAJIHO IO CHpaBe€aiMBa CTOMHOCT Ha JlataTta, Ha KOATO € CKIIKOYEH NEPUBATHUBHUA OOrOBOD. Cnen
II'bPBOHAYAJIHOTO CH INpU3HABaHE, NCPHUBATUBUTE CE€ OLECHABAT IO CIIpaBEAJiMBa croiiHocT. Te ce oTuuTar Kato
aKTHBH, KOraTto clipaBe€aJiuBaTa CTOMHOCT € TOJIOKUTENHA U KaTo NnacyuBH, KOrato crpase€ijiMBara CTOMHOCT €
OTpHULaTE/IHA.

[Teyanbute unu 3ary6me, BB3HUKBALIU OT IPOMEHHU B ClipaBeAJiMBaTa CTOMHOCT Ha JCPUBATUBUTE, CE€ IIpU3HABAT
JAUPEKTHO B OTYETA 32 NOXOAUTE MPE3 OTUETHUSA NIEPUOA.

JlombaHuTenHa uH(opMauus 3a chpaBeAnMBaTa CTOMHOCT Ha JOTOBOPUTE 3a Cyall Ha JIMXBEH IIPOLEHT €
npezncraseHa B benexka 20.

u) Komnencupane Ha GuHaAHCOBH HHCTPYMeEHTH
®DuHAHCOBUTE aKTUBU M (JUHAHCOBUTE MACUBU CE KOMIICHCHUPAT M HETHATa CyMa ce MpeacTassi B 6anaHca, Korato u

CaMO KOraTto, € HaJlul€ IOPpUIAUYECKHU YIPAKHACMO IIPAaBO 3a KOMIICHCMPAHE HA MPU3HATUTE CYMU U ®oHasT UMa
HaMEpEeHUE 3a ypeXAaHE Ha HETHA 0aza, Wi 3a €AHOBPEMEHHO peaIM3MPAHE HA AKTUBUTE U YPEXKIAAHE HA [TACUBUTE.
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®OHJ 3A HEABMKNUMU NIMOTH BbJICAPUA ANCHLL
ITOSICHUTEJIHU BEJEXKKHN
3a rogunara, npukmousaia Ha 31 nekemspu 2015 r.

2.2. O000meHNe HA CHIIECTBEHUTE CUETOBOAHHU MOJUTHKH (NPObJKEHHE)
it) OueHsiBaHe Mo cnpaBeA/IMBA CTOHHOCT

@OoHIBT OLEHSBa CBOUTE (PUHAHCOBH HHCTPYMEHTH KaTO AEPUBATHBU, KaKTO U HEe(GHUHAHCOBM aKTHBU KaTO
HMHBECTMLIMOHHU UMOTH U MHBECTULIMOHHY UMOTH JbpiKaHH 3a Npojaxda Mo crpaBeAiuBa CTOMHOCT KbM OTYETHATA
nara. CripaBelIMBUTE CTOWHOCTH Ha ()UHAHCOBUTE WMHCTPYMEHTH, OLIEHEHHM [0 aMOpTHU3MpaHa CTOMHOCT, ca
onoBecteHu B benexka 20.

CnpaBeniuBaTta CTOHHOCT € LieHaTa, KosTo 61 Ouia nomyyeHa oT npojaxba Ha akTUB MM [UIAaTEHa 3a MPEXBBPIITHE
Ha racuB B oOuyaiiHa ceNika Mex Ay Ma3apHH y4acTHUUM KbM Jarara Ha oueHkara. OLeHsBaHeTo Mo clpaBeuBa
cToifHoCT ce 6a3upa Ha MNPERNONOKEHHETO, Y€ CJlelKarTa 3a npojax0a Ha akTUB MM TPEXBBPIISHE Ha MacuB ce
OCBLIECTBSBA!

° Ha OCHOBHMS Na3ap 3a CbOTBETHHUS aKTHB MM MTACHUB, UK
* IIpU OTCHCTBHME HA OCHOBEH MNa3ap, Ha Hall-U3roJHUs Na3ap 3a CbOTBETHUSA aKTHB MJIU MACHB.
OCHOBHHUSAT WJIM Hal-U3roAHUAT nasap Tpsadea na 6vae focThieH 3a Poxaa.

CrnipaBeanuBara CTOMHOCT Ha aKTMB WJM MACUB CE OLIEHSBA KATO CE TNPABAT MPEAINONIOKEHHS, KOWUTO Ma3zapHU
y4acTHHLM OMXa HampaBUIIM MPH ONpeJeNsiHE Ha LieHaTa Ha aKTHBa MJIM [aCKBa, KaTo ce MpueMa, Ye Te JeHCTBaT B
CBOsl Hait-n06bp MKOHOMHYECKH HHTEPEC.

OueHABaHETO Ha CHpaBe[JiMBaTa CTOMHOCT Ha He(HMHAHCOB aKTMB B3e€Ma MPEIBHUA CMOCOOHOCTTAa Ha MasapeH
YYaCTHHK Ja reHepupa MKOHOMHYECKM HM3rOAM OT M3IMOJ3BAHETO Ha aKTHBa Cropel] Hai-eeKTMBHATa M Haid-
nobpara My ynotpeba wiu oT mpojaxbara Ha akTHMBa Ha APYr Ma3apeH YYaCTHHK, KOWTO IUE W3MO0JI3Ba aKTHBa
cnopen Hali-epekTUBHATa U Hali-noOpara My yrnotpeba.

@oHABT H3MOJI3BA OLICHUTENICKM METOJH, YMECTHHU MNpH obcrosTencTBaTa, 32 KOUTO MMa IOCTATHYHO AAHHH 3a
OLUCHsABAaHE Ha ClpaBeajiMBaTa CTOMHOCT KaTo ce MaKCMMH3Hpa H3M0JI3BAHETO Ha MNOAXOAALLH HabI01aBaHU
BXOAALIM JaHHU K C€ CBEXJAa 10 MUHHUMYM H3II0JI3BBAHETO HA HeHab01aBaHyu BXOAAIIN JaHHHU.

Bcuuky akTHBY W MTaCHMBH, KOMTO Ca OLEHEHU 110 CripaBeiiBa CTOMHOCT MJIM 32 KOMTO CE U3UCKBA OMOBECTSABAHE HA
cripaBejiiBa CTOMHOCT BBB dechoam OTYET, Ca rpyrnupaHu B KaTEropuu Criopen x‘r’lepapxm'ra Ha crpaseajiuBara
CTOMHOCT, KaKTO € OMUCaHO Mo-a0.J1y, Bb3 OCHOBA Ha Hal-HUCKOTO HUMBO M3IMOJ3BaHMU BXOIALUM JAHHU, KOUTO UMAT
SHAYUTEIHO BJIMSAHUC IIPU OLICHABAHETO Ha CIipaBeAiMBaTa CTOMHOCT KaTo LsJIO:

e Huso 1 — M3non3sar ce KOTHUPaHH (HeKOPPIFPlpaHPI) LEHHW Ha aKTHBHHU MNMa3apy 3a HACHTUYHU aKTUBU UJIU MMAaCUBU

e Huso 2 - Hpu.ﬂarar C€ OLCHUTEIICKU METOAH, INMPH KOUTO Hal-HUCKOTO HMBO M3MOJ3BAaHU BXOMSIIM HaHHH,
CBLICCTBEHH 3a OLICHKATAa 10 CripaBeaJiuBa CTOMHOCT, ca HabJII01aBaHN WU MpAKO, UJIU KOCBEHO

¢ Huo 3 — H3nons3eaT ce OUEHUTENCKU METOOH, NMPU KOUTO Hal-HUCKOTO HUBO M3MOJI3BAHU BXOIALIM JIaHHH,
CBIICCTBEHU 3a OLICHKATA I10 CIIpaBEAIMBa CTOMHOCT, ca HCHaGIHOI[aBaHH

3a aKTMBUTE W MACHBUTE, KOUTO CE€ OLEHABAT PEryAspHO MO ClpaBediuBa CTOHHOCT, @OHIABT mNpepasriexna
KaTeropuM3MpaHETO0 UM Ha CHOTBETHOTO HUBO OT MepapxusTa Ha CIpaBel/MBaTa CTOMHOCT (B3 OCHOBa Ha Haii-
HUCKOTO HUBO M3M10JI3BaHM BXOMSIUM JaHHU, KOUTO MMAT 3HAYMTEIHO BIIMSAHHUE [IPU OLICHSBAHETO HA CIIPaBENIMBATA
CTOMHOCT Karo LsM0) KbM Kpas Ha OTYETHUS IMEPUOJ W ONpeneNs Jald MMa HEOOXOAMMOCT OT W3BBPLUBAHE Ha
TpaHcdep OT €HO HUBO B IPYTO.

PvkoBoactBoto Ha PoHma onpenens MOJUTHKUTE W IPOLENYPUTE, KOMTO C€ MpHjaraT 10 OTHOIIEHHE Ha
perynspHUTE OUEHKH [0 CHpaBEeIMBA CTOMHOCT KAaTO TE€3M HA MHBECTHULMOHHU MMOTH, WHBECTULHOHHU HMOTH
I'bpXKaHU 3a npofaxba U NepHUBaTUBH.

OGUKHOBEHO 3a OLIEHSBAHETO Ha CIPABENIMBATa CTOWHOCT Ha CHIUECTBEHUTE aKTUBU KaTO MHBECTULIMOHHU UMOTH,
WHBECTHLIMOHHM UMOTH ABpXaHU 3a rnpoaaxba U Ha AepUBATHBHUTE (QUHAHCOBH NMACHBH, CE aHTaXHpPaAT BBHHILHU
HE3aBHCHUMH OLIEHUTENH KaTo HEOOXOAMMOCTTa OT TSX CE MpELEHsBa BCSKa FOAMHA OT PrKOBOACTBOTO Ha PoHna.
BbHIIHUTE oueHMTeNU ce u3dupar Ha 6a3a Ha TeXHHS NPO(ECHOHATICH OMHT, KayecTBa M pemyrtauus. Cren
00CBHXKAaHE ChC CMELUHUATHUCTUTE - OLIEHUTENH, PPKOBOJCTBOTO pellaBa KOM OLEHUTENICKM METOAM U BXOIALIM AaHHU
ca Hali-yMeCTHH 1a 6bJaT U3IM0I3BaHH MIPH BCEKU KOHKPETEH Cllyyai.
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®OH/ 3A HEABMXXUMHU UMOTHU BbJIT'APUSA AICUIL]
IMNOACHUTEJIHMU BEJIEXKKHU
3a roguHaTta, npukioysama Ha 31 nekemspu 2015 r.

2.2. O0o0meHHe HA CHIECTBEHUTE CYETOBOAHH NOJIUTUKH (MPOABIIKEHHE)
1) OuensiBaHe Mo CNpaBeAIMBA CTOHHOCT (MPOAbLIIKEHHE)

KBM Besika oTueTHa JlaTta, pPpKOBOACTBOTO IpaBU aHAINW3 HAa UBMCHCHUATA B CTOMHOCTHTE Ha aKTUBUTE M MACUBHTE,
KOUTO IMOoMJIeKaT Ha INPEOLEHABAHE CBIJIACHO CYETOBOAHHUTE IIOJIMTHKH Ha (Douna. ToBa BkmMOYBa nperjea Ha
KJIFOYOBUTE BXOLALUM OAHHH, U3MOJ3BAHHU B IOCJEAHATA OLICHKA MU CPaBHABAHETO UM C MOAXOAALIA UCTOpPHYECKA
PIH(l)OpMallPlﬂ KaTO CKJIFOYEHH OOTrOBOPU U APYrd MOAXOAAIINA OOKYMEHTH. C’LI.I.IO TakKa, ppKOBOACTBOTO, CbBMECTHO
CbC CICUUANTUCTUTE-OLCHUTEIU, CpaBHABa IMPOMEHHUTE B ClipaBE€A/iMBaTa CTOMHOCT Ha BCEKM aKTHB WJIM MAacUB C
NMOoAXOASAIIY BbHIIHU U3TOYHHULH, 3a 1a NIPELEHU AU [IPOMEHUTE Ca pa3yMHH.

3a LeNuTe Ha OMOBECTABAHETO Ha cripaseanuBara CTOHHOCT, CDOHlI'bT onpenensa pasjiviHy KJ1aCOBE€ aKTUBU U NMaCHBH
B 3aBUCHUMOCT OT TAXHOTO €CTECTBO, XapPAKTEPUCTUKA U PUCK U OT CBOTBETHOTO HUBO OT l‘z’lepapxmn‘a Ha
CIipaBeiiBaTa CTOHHOCT, ON1CcaHa Tno-rope.

K) OcHoBeH KanuTan

OCHOBHHUAT KaluTal € NpeacTaBE€H M0 HOMUHAJIHATa CTOHHOCT Ha U3JAACHUTE W MaTeHH akuuu. [TocTeruieHusTa
OT U3AAJIEHU aKUMUU HAJ TAXHATA HOMUHAJIHA CTOHHOCT CE OTYMTAT KAaTo npemnﬁﬂn pe3CpBHU.

3anbiKeHue 3a Mapyu4yHU pasnpencyiCeHuss KbM aKUAOHEPUTE CE IMPU3HABA, KOraTo pasnpeacii€eHUETo € 0,[106pCHO oT
TAX, WJIA U3UCKYEMO M0 3aKOH MU HE 3aBUCU OT (DOH,Ha. Kopecnommpamara cyma ce lICGHTHpa JAHUPEKTHO B
COOCTBEHHUS KanuTal.

1) UHBeCTHLMOHHH UMOTH

MHBECTULIMOHHU UMOTH Ca UMOTH, ABbpXXaHH 3a MOoJy4YaBaHE Ha MPUXOAU OT HAEMH MJIK 3a YBCIIMYCHUE CTOMHOCTTa
Ha KarnuTajla, Uiv 4 3a ABete. MHBECTULIMOHHUTE UMOTH CE OLIeHSBAT II’bPBOHAYAJIHO 1O LI€HA Ha l'IpPlﬂ06PIBaHC,
KOATO BKJIFOYBA pasXOOUTE MO CAEJKaTa. PasxonuTe 3a noaMsHa Ha YaCTH OT WHBECTULIMOHEH UMOT C€ BKJIIOYBAT B
Heropara OanaHCOBa CTOMHOCT, KOraTo TE€3u pasxonu Obaat M3BBPLIEHH W MNPH YCJIOBHUE, HE€ OTroBapsaT Ha
KPHUTEPHUHUTE 3a NMpHU3HABAaHE HA HHBECTULIUOHEH UMOT.

Cnen mbpBOHAYATHOTO MPH3HABAHE MHBECTHLIMOHHMTE UMOTH, BKIIOYUTENHO MHBECTULMOHHH UMOTH B NPOLEC HA
U3rPOXAAHE CE OTYMTAT MO CHpABEUIMBA CTOMHOCT, KOATO OTpa3sBa Ma3apHUTE YCJIOBHMS KbM OTYETHATa AaTa.
Ieyan6ure unu 3arybute, Bb3HMKBAIUM OT MPOMEHH B CMPABEIUBUTE CTOMHOCTH Ha WHBECTULIHOHHUTE UMOTH, CE
NPHU3HABAT B OTYETA 32 JOXOAUTE 3a OTYETHUS NEPHOJ, B KOWTO BH3HUKBAT.

HHBECTMLIMOHHUTE UMOTH CE OTMHCBAT MPU OCBOOOXKAAaBaHE MJIM KOraTO MHBECTULIMOHHUAT UMOT € TPaitHO U3BaieH
ot ynotpe6a ¥ HUKAKBU OBAELIM MKOHOMMYECKH M3TOAM HE CE OYaKBaT OT HEroBOTO OcBoOOxaaBaue. [leuanbute
WM 3aryObuTe, MPOU3TUYALIM OT M3BAXIAHETO OT yrnoTpeda Wiau OCBOOOXKIABAHETO OT MHBECTHULIMOHEH MMOT, C€
BKJIIOYBAT B OTYETA 3a JOXOAMTE B EPHO/Ia Ha U3BAX/JAHETO OT ynoTpeda uiu ocBOOOKAaBaHETO.

@DOHABT NPEXBBPIS UMOT OT WHBECTULIMOHEH UMOT B MaTepHalieH 3anac (MMOTH 3a ThPryBaHE) caMo, KOrato uma
NPOMsAHA B M3IMON3BAHETO, JOKazaHa 4pe3 3amouBaHe Ha paspaboTBaHe ¢ uen mpopax6a. Korato uHBecTHUMOHEH
MMOT Ce MpPexXBbpiis KbM MaTepualieH 3arac, Ipuerara CTOWHOCT Ha MMOTA 3a MOCJEABAILO OTYMTAHE € HErosara
CrpaBeUTMBa CTOMHOCT KbM JaTaTa Ha MPOMSHATA B U3MOJ3BaHEeTO My. IIpu nmpexBbpisHe OT MarepuaiHu 3anacu
KbM WHBECTHLMOHHM MMOTH, pasjuMKara MExIy CIIpaBelIMBaTa CTOMHOCT HAa MMOTAa KBbM Ta3M OaTa U HErosara
npenuuiHa GanaHcoBa CTOWHOCT ce Mpu3HaBa B oTyera 3a noxomure. Korato MOHABT 3amoyBa HAHOBO [a
pa3paboTBa CHLICCTBYBAIL MHBECTULIMOHEH UMOT C L&l NPOAB/DKUTEIHOTO My O'BJEIIO U3MOJ3BAHE KATO TaKbB, TO
HUMOTBT OCTaBa KijacM(uuMpaH Karto WHBECTMLMOHEH MO0 Bpeme Ha paspaborBanero. Koraro ®onabT B3eme
pelueHue 3a npoax0a Ha MHBECTULIMOHEH UMOT 0e3 a ro pa3paboTBa U KPUTEPUUTE 32 KJIaCU(PUKALKMs KaTO UMOT,
IbpXKaH 3a mpojaxba ca W3MBJIHEHH, UMOTHT ce kiacuduuupa Kato ObpKaH 3a mMpoaax0a W Ce OLEHsBa M0
CNpaBeIMBa CTOMHOCT.

m) NHBeCTHLIMOHHH HMOTH, AbP’KAHH 32 NPOAAKOa

VHBeCTHLUMOHHUTE UMOTH ABpXaHHW 3a npoaaxba ce oruutar mno crnpaseymuBa croitHocT (MC®O 5 Herekyuu
aKTHBH, IbPXaHU 3a npoaax6a U npeycTaHoBeHH AeiiHocTH, naparpad 5r). Te ce knacuduuupar kato IbpkaHu 3a
nponax0ba, ako TEXHUTE OanaHCOBU CTOMHOCTH e OBAT BB3CTAHOBEHHM MO-CKOPO 4pe3 cheika 3a npojaxoa,
OTKOJIKOTO 4pe3 MpoibikaBauia ynorpeba. ToBa ycnoBue ce cyuTa 3a YHOBIETBOPEHO, €IMHCTBEHO KOraTo
npopaxbaTa € MHOrO BEpOsSTHAa M aKTHMBBT € Ha pa3loJioKeHHWe 3a HezabaBHa mpojaxba B HACTOSLIOTO CH
cecTosiHME. PBKOBOACTBOTO TpaOBa Na € IMOENO0 aHraXKHMMEHT 3a npojaxda, KOATO ce OvakBa Oa H3IBJIHU
U3UCKBaHUATA.
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®OH/I 3A HEABUXXUMU UMOTH BBJIF'APUA AICULL
INOACHUTEJIHU BEJIEXKKHU
3a roauHarta, npukoyBama Ha 31 gexemBpu 2015 r.

2.2. O000meHnne HA CHIECTBEHUTE CYETOBOIHH MOJUTHKH (NMPOaAbJIKEHUE)
M) NHBeCTHUMOHHH HMOTH, AbPKAHU 32 MPoAAK0a (MPoAbIKEHHE)

Cobutis uaM OOCTOSTENCTBA MOrar Ja yIb/DKAaT Mepuoja 3a MNpHUKIIOYBaHE Ha npojaxbara KO MepHon,
HaJIBMIUABAL] €[Ha roauHa. AKTHB MpPOABKaBa Aa 6bae knacuuUMpaH KaTo akTUB, IbpKaH 3a nmponaxOa, ako
3a0aBAHETO € MOPOJECHO OT CHOUTHS MM 0OCTOATENICTBA U3BBH KOHTpoa Ha QoHaa u Toil ocTaBa 00BBp3aH ¢ MmiaHa
cH 3a npoaax0Oa Ha aKTHBA.

H) JIuzuur

Ol'IpCIIeJIﬂHCTO JaJId Jad€HO CIopasyMEHUE NPEACTaBJisiBa WM CbABPXKA JIU3UHI CE 6a3npa Ha CBIUHOCTTA Ha
CIIOPpa3yMEHUETO, B HEOBOTO Ha4ajlo, U U3MCKBA OL[€HKa OTHOCHO TOBAa AAJIX U3INBJIHEHHUETO Ha CIIOPAa3yMEHUETO
3aBUCH OT H3IIOJIBBAHETO HAa KOHKPETEH aKTUB WJIK aKTUBU U JaJIM CHOPa3yMEHHUETO IMPEXBBPJIA NPaBOTO 3a
HM3IM0JI3BAHC HA aKTHBaA.

Dondvm kamo auzuH2Z00aMmen

JIn3MHroB A0OroBOp, Npu kOHTO MOHABT 3ana3sa B 3HAYUTENHA CTENIEH BCHYKM PUCKOBE U M3roau OT cOOCTBEHOCTTA
BBPXY HAeTHs aKTHB, ce KiacH(uuupa Kkaro onepaTuBeH JM3UHT. [IbpBOHAYAIHUTE TIPEKH PA3XOLH, U3BBPLICHH OT
®onpa, BEB Bpb3Ka C JOTOBAPSAHETO M YPEXKIAHETO Ha ONEPATHBEH JI3UHI c€ NPUOABIT KbM OTYETHATA CTOWHOCT
Ha HAeTHMsl akTHB M Ce MPU3HABAT KATO pasxof Npe3 LieNKs CPOK Ha JIM3MHIOBUS JOrOBOP Ha Chliara 6a3a KakTo
JIM3MHTOBUTE NIPUXOHU. YCAOBHUTE HAEMU CE MPU3HABAT KAaTO IPUXOJM B MEpUo/a, B KoiiTo 6bAaT 3apaboTeHu.

0) OGopyaBane

OGopyABaHETO ce OTYMTA I10 LieHa Ha npuAo0MBaHe, HaMalleHa C HaTPYMaHWTe aMOPTH3AlMY U HATpyHaHUTe 3aryou
oT obesueHka. llenata Ha npumoOMBaHe BKIIOYBA M Pa3XOIM 3a MOJAMSAHA HA 4acTH OT aKTHBUTE, KOrato Te3H
pasxonM ObOaT M3BBPLIEHM M TNpPH YCIOBHE, Y€ OTrOBapAT Ha KPUTEPUUTE 3a MNpPU3HABAHE Ha IbATOTPacH
MarepuaieH akTuB. Bcuuky pa3sxonM 3a DEMOHT M NMOAIPBKKA CE [IPU3HABAT B nedanda uiau 3aryba B nepuona, B
KOHMTO ca Bb3HUKHAIH.

AMOmeaunme ce u3umuchsBar Ha 6a3a Ha NMHEHHUS METOA 3a CpOKa Ha MNOJIE3HUA XHUBOT Ha aKTUBUTE KAKTO
cneapa:

2015 2014
CTOnaHCcKy HHBEHTAp 5 roauHM 5 roauHu
Kommtotpu 2 roguHu 2 roguHU
Jpyru akTuBH 6-7 roguHu 6-7 roguHu

OrtzeneH akTUB OT 000pYIBAHETO CE€ OTHHCBA IPU MpojaxbaTra My WMIIM KOraTo HE CE€ 04aKBAT HUKaKBHU OBAEIU
HMKOHOMMYECKM H3rOAM OT HEroBOTO M3IMOJI3BAHE WIIM MpH ocBoboxaaBaHe oT Hero. [lewanburte unm 3aryburte,
BB3HMKBALUM TpPU OTHMCBAHETO Ha aKTHBa (NMPEACTABNABALUM pa3iUKaTa MEXAY HETHHTE IMOCTBIUIEHMS OT
nponaxbaTa, ako UMa TakuBa, U GajlaHcoBaTa CTOWHOCT Ha aKTHBa), C€ BKJIIOYBAT B OTYETA 3@ NOXOAMTE, KOraTo
aKTUBBT OBJE OTMHUCAH.

OcraTbyHaTa CTOMHOCT Ha AKTHBUTE, IIOJIE3HUAT UM JXXUBOT U METOABT HA aMOpTU3alUsa CC IMpepasriexaar u
[IPOMEHAT, aKo € HCOGXO)IHMO, B Kpas Ha BCsAKa (buHchosa roauvHa.

O6opynBaHe MpeNCTaBJABAIIO HEpas3feNHa 4YacT OT HMHBECTHLMOHEH HMOT, T.6 HEOOXOAMMO 3a UEIUTE Ha
M3M0/I3BAHETO HA MMOTA IO MPEABUAMMUS OT PHKOBOJACTBOTO HAYMH, CE OTYMTA KAaTO YacCT OT WHBECTHLIMOHHHS
UMOT.

322015 r. u 2014 r. ®oHABT HE OTYHUTA CHILECTBEHO 00OPYIBAHE.

n) Hematepuanuu aktusu
HematepuanHute akTHMBM Ce OLCHSBAaT NbPBOHAYANHO IO LeHa Ha mnpuaobusane. Crnex TbPBOHAYATHOTO

NpU3HaBaHe, HEMaTepUalHUTE aKTUBM C€ OTYMTAT [0 LEeHa Ha NpuaoOuBaHe, HaMajleHa C HaTpyNaHHTe
aMOpTH3aLlMK U HaTpyNaHuTe 3arybu ot obe3ueHka.
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®OH/J 3A HEABUXUMHU UMOTHU BBJIT'APUSA ANCHILL
INOACHUTEJIHU BEJIEXKKH
3a roguHara, npukitoysama Ha 31 nekemspu 2015 r.

2.2. O000menne HA ChIIECTBEHNTE CYETOBOAHH MOJUTHKH (MPOAbIKEHHE)
n) HemaTtepuanuu akTuBu (MpoabJKkeHue)

Hemarepua.nmn‘e aKTHBH, C OrpaHH4€H I10JIE3€H XXUBOT, CE aMOPTU3UPAT 3a CPOKa Ha IOJIE3HUSA MM XXHUBOT U CE€
TECTBAT 3a 0683[16}{!(3, KOrato CbLIECCTBYBAT UHAWKALUH, Y€ croiHoCcTTa UM € obOe3ueHeHa. [Tone B Kpas Ha BCiKa
(bHHaHCOBa roauHa, C€ H3BBpLIBA MNPErJIEA Ha IIO0JIE3HHA >XKUBOT W IMNPUIIAraHUTE METOAM Ha aMOpTHU3alUs Ha
HEMATCpUAJIHUTE aKTUBH, C OI'PAHHUYECH IIOJIE3EH >KUBOT. HpOMCHHTC B O4YakKBaHHUs IMOJIE3€H XHUBOT HJIKM MOJCI Ha
KOHCYMHpAHE Ha ObACLIUTE UKOHOMHYECKH W3rogud OT HEMATEpHUaJIHUS aKTHUB CE€ OTYMTAT Ype3 INpPOMsAHA Ha
aMOPTHU3AaLlMOHHUA CPOK UJIK METOA U CE€ TPETUPAT KAaTO NPOMsHA B npu6nu3menume CYETOBOJHHU OLIEHKH.

IToe3HUAT )KUBOT Ha HEMATEPHAITHUTE aKTUBH € ONPEALCIIEH KaTO OrpaHUYCH KAaKTO CJi€aBa:

2015 2014

Codryep 2 roguHu 2 roaMHu

[Neyanbute wnu 33.Fy6l/lTC, Bb3HUKBALKM IIPpH OTIIMCBAHETO HAa HEMATCPUAJICH AKTHB, NMPEACTABJABALUN pa3jiMKaTa
MEXAY HETHUTE NOCTBIJICHUSA OT npozxa)lc6aTa, aKo MMa TakuBa, U OajlaHcoBaTa CTOMHOCT Ha aKTHBa, CE BKJIIOYBAT B
OT4YETA 3a NOXOQUTE, KOraTo akKTUBBT ObJIe OTIHCAH.

322015 r. u 2014 r. @OHABT HE OTYUTA CHLUECTBEHN HEMATEPHAHN aKTHUBH.
p) O6e3uenka Ha HepHHAHCOBY AKTHBH

K®M Bcsika oTyeTHa nata, POHABT OUEHABA JallM ChLIECTBYBAT MHAMKALIUY, Y€ Nal€H aKTUB € o0e3ueHeH. B cnyyaii
Ha TakyMBa MHAMKAUMM WM KOraTo CE M3MCKBA €XErofleH TecT 3a obe3slieHka Ha JAaneH akTuB, POHIBT onpenens
BB3CTAHOBMMATa CTOHHOCT Ha TO3M aKTUB. Bb3cTaHOBMMaTa CTOMHOCT Ha aKTHBA € M0-BMCOKATa OT CIIpaBEaMBaTa
CTOHHOCT, HamalleHa C pa3XoAuTe 3a npojaxba Ha akTHBa MAM Ha O00EKTa, reHepupaul MapuyHU IOTOLUM MU
cToifHoCcTTa My B ynortpeba. Br3cTaHoBMMara CTOHHOCT ce onpelens 3a OTAENEH aKkTUB, OCBEH B Ciy4ai, 4e mpu
U3IOJ3BAHETO HA AKTHBA HE CE IeHepupaT MapuiHH NOTOLM, KOWUTO Ja Ca B 3HAYUTENHA CTENEH HE3aBUCHMH OT
Mapu4HUTE MOTOLUM, FEHEPUPAHU OT APYTH aKTHBM WJIM Irpyny oT akTuBH. Korato GanaHcoBaTa CTOHHOCT Ha NaneH
aKTHB € 110-BMCOKa OT HEroBaTta Bh3CTaHOBHMa CTOWHOCT, TOH ce cyMTa 3a oOe3leHeH U OanaHcoBaTa My CTOHHOCT
ce HamaJIsiBa [0 HEroBaTa Bb3CTAHOBUMa CTOMHOCT.

inI OMpeAcIIHETO Ha CTOMHOCTTA B yn0Tpe6a Ha aKTHB, OYaKBaHUTE ObaeIn Mapyu4HU NOTOUH C€ NUCKOHTHPAT OO
TAXHATA CerauiHa CTOMHOCT KaTo Ce M3MoJi3Ba HOpMa Ha NJUCKOHTUPpAHE NPEAX NaHBLH, KOATO OTpa3dsiBa TEKyllaTa
MnasapHa OL€HKa Ha CTOWHOCTTa Ha NnapuTe BbB BPEMETO U cneuuquume 3a aKTHBa PHCKOBE. CnpaaennuBaTa
CTOMHOCT, HaMaJieHa C pasxoauTe 3a npona)KGaTa CC€ onpeness 4Ype3 U3I0JI3BAHETO Ha MOAXOoAAU] MOAEI 3a OLICHKA.
Hal’lpaBCHHTC U3YHUCIIEHHS CE€ MOTBBPXKAABAT YPE3 U3ITOJI3BAHETO HA APYrd MOACIIM 32 OLUCHKA WU APYrd HAJIUYHH
HU3TOYHHULHA HaA Hmbopmaum 3a CripaseajiiBara CTOMHOCT Ha aKTHBa.

3ary6me OT obe3LeHKa ce TMPHU3HABAT KaTO APYrd pa3Xoau B OTYETA 3a NOXOAUTE.

K®M Besika oTyeTHa nara, QOHABT MpeELEHsBa Jaly ChLIECTBYBAT MHAMKALMY, 4e 3arybaTa oT o6e3leHka Ha aKTUB,
KOSTO € MPU3HAaTa B PEAXOAHHM NEPHOIH, MOXE BEYE a HE CHLIECTBYBA MJIM ITBK Jla € Hamaisia. AKO ChLIECTBYBAT
nonobHu uHAMKauuu, POHABT ompenens Bh3CTAaHOBUMAaTa CTOMHOCT Ha TO3M akTHB. 3arybaTta oT obe3sleHka ce
BB3CTaHOBSIBAa 0OPATHO CaMO TOraBa, KOraTo € HaCThIM/IA NPOMSHA B MPELEHKUTE, U3MON3BaHH NPU ONpEAeIsHe Ha
BB3CTAaHOBMMAaTa CTOMHOCT Ha aKkTHUBA, CJie] NPU3HABAHETO HA MocienHara 3aryba ot obe3uenka. B To3u cnyuvaii,
GanaHcoBaTa CTOHHOCT Ha aKTHBa CE€ yBEJMYaBa JJO HEroBaTa Bb3CTAaHOBUMA CTOMHOCT. YBenuueHaTa, BCIEACTBUE
Ha BB3CTaHOBsBAaHE Ha 3arybara oT obeslieHka, 6aaHcoBa CTOMHOCT Ha akTHB HE MOXE Ja NpeBuiaBa 6anaHcoBara
CTOHHOCT, TakaBa, kakBaTo 64 Ouna (crnen npucnazaHe Ha aMOpPTH3aLKTa), B Clly4ail, 4e B MPEAXONHU MEPUOSH HE
e Ouna npusHaBaHa 3ary6a ot obe3LeHka 3a ChOTBETHHUS akTHB. Br3cTaHoBsBaHeTo Ha 3aryba oT obe3leHka ce
NpHU3HaBa B OTHYETA 3a JOXOJUTE.
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®OH/ 3A HEABUKUMHU UMOTHU BBJITAPUA ANICUIL]
MMOACHUTEJHMU BEJEXKH
3a roguHara, npukmoysama Ha 31 gekemepu 2015 r.

2.2. O0o01meHne HA ChIECTBEHUTE CYETOBOAHU NOJUTHKH (NPOABJIKEHHUE)
C) HapH‘IHH CpeacTrea H NapHYHH €eKBUBAJICHTH

Hapwmme Cpe€AcTBa U KPATKOCPOYHUTE ACMO3UTH B OTHYETaA 3a d)PIHaHCOBOTO CBbCTOSAHUE BKJIIOYBAT MapUIHHU
cpeacrtea 1o 0aHKOBH CMETKH, B 6p0!7l W KpaTKOCPO4YHH ACIMO3UTU C IMBbPBOHAYAIEH MAACK OT TPHU HIIK IO-MaJIKO
Mecena.

3a nenuTe Ha OTYeTa 3a TMAPUYHUTE MMOTOUH, MAPUYHUTE CPEACTBA U MMAPUYHUTE CKBUBAJICHTH BKIIFOYBAT IMTAPUYHUTE
CpeacTBa v NapuiHu €KBUBAJIEHTH, KaKTO TE Ca lIC(l)HHPIpaHM rno-rope.

1) IlpoBu3un

Obwu

IpoBu3uu ce npusHaBart, korato QOHABT UMa CErallHoO 3aAbJbkeHHe (PaBHO UM KOHCTPYKTMBHO) B PE3yJITaT Ha
MUHATM CHOMTHS; MMa BEPOSTHOCT 32 MOracsBaHe Ha 3aIb/DKEHUETO A2 ObIe HEeoOXOAUM IMOTOK OT PECcypeH,
CBIBpIKALL HKOHOMUYECKHU MOJI3H; U MOXeE Ja ObJe HalpaBeHa HaJexkHa OLEHKa Ha CTOMHOCTTA Ha 3a1b/DKESHHETO.
Korato ®oHABT 0o4akBa, ye HAKOM MJIM BCHYKM HEOOXOOUMH 32 YPEXKAAHETO HA MPOBU3HMATA Pa3XOAH Lie Obaar
BB3CTAHOBEHM, HalpuUMep CBIVIaCHO 3acTpaxoBaTelieH AOrOBOP, BH3CTAaHOBABAHETO CE MpPU3HABA KATO OTHENIEH
aKTHB, HO CaMO TOraBa KOraTo € MPaKTHYECKU CHUTYPHO, Y€ TE3U Pa3xoiu Lue ObAaT Bb3cTaHOBEHH. Pasxoaute 3a
MPOBU3UH CE MPEACTABST B OTHETA 3a JOXOAUTE, HETHO OT CyMaTa Ha Bb3CTaHOBeHUTe pa3xonu. Korato edektsT oT
BPEMEBUTE Pa3/IMKK B CTOMHOCTTA Ha MApUTE € ChLIECTBEH, IPOBU3UKUTE CE JUCKOHTHPAT KATO Ce M3IO0JI3Ba TeKylla
HOpMa Ha JUCKOHTHpaHe MPEeA NaHBLM, KOSTO OTpassiBa creuu(uyHuTE 3a 3ambiKeHueTo puckose. Korarto ce
U3M0/3Ba JIUCKOHTHPAHE, YBENUYEHUETO Ha MPOBU3MATA B PE3yiTaT Ha M3MHHAIOTO BPEME, CE MpPEACTaBsA KaTo
(1HAHCOB pa3Xxof.

IIposuzus 3a Ovaxcumu OugudeHmu

CobriiacHo 3akoHa 3a Jpy)ecTBaTa ChC CIELHMalHa MHBECTULIMOHHA Lief, DOHOBT € 3aib/oKeH 1a pasnpeneiu KaTo
JUBUACHT He Mo-Manko ot 90% ot nevanbara 3a uHaHCOBATA rOAMHA, KOPUTHpaHa ¢ ePeKTUTE OT BCUYKH CHCIKU
C WHBECTHMLIMOHHM MMOTH, M3BBPLIEHU Npe3 roaudHara. Te3u eekTH BKIIOYBAT HETHUTE MevyanOu/ 3arybu ot
MocC/eIBalIK OUEHKN Ha UHBECTULIMOHHUTE UMOTH.

Ha 6a3a Ha ¢uHaHcoBUTE pe3ynrtatH oT neiiHocTta Ha ®onna 3a 2015 roamHa, pbKOBOACTBOTO € AHAM3HUPAIIO
3ab/DKEHUETO 3a pasNpeeliHE Ha TUBUICHTH OT MKOHOMUYECKA U NpaBHa IJiefHa Touka. B pesynrar Ha ToBa, €
NpU3HaTa NpOBM3MsA 3a JUBMACHTU Ha 6a3a Ha MPaBHOTO 3aib/DkeHHe Ha DoHJa 3a pe3npeneneHue Ha AUBHICHTH
KbM OTYETHATA JaTa.

2.3. l'[pomelm B CYHETOBOJAHMTE NOJHTHKH H OMOBECTABAHHUSA
HoBu u u3meHenu CTAHAAPTH H PA3ACHEHHUSA

CueroBoaHHUTE NMOMUTHKK HAa POHIA ca MOCIEROBATENIHHM C TE3M, NpHJIAraHy Mpe3 NMPeIXOXHHUS OTYETEH MEPUOI.
CrenqHuTe U3MEHEHHUS B CTaHAAPTUTE ca Bp3NpHeTH oT 1 sHyapu 2015 r.:

o T'omuuinu nopo6penns B MCOO — Luxesn 2011-2013 roxuua, o0XBallal{ MalKd YTOUHSBAILKM IPOMEHH B:
- MC®O 3 Fusnec komburayuu
- MC®O 13 Oyenseane na cnpaseonuea cmotiHocm
- MCC 40 Hnsecmuyuonnu umomu

Bob3npuemMaHeTo Ha MOCOYEHUTE I0-FOpPE U3MEHEHUs B CTaHAApPTHTE HAMa €(eKT BBPXY HacTOAWMS (PUHAHCOB
ortyeT Ha Doupa.
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®OHJ 3A HEABMXXNMU UMOTH BBJIT'APUSA AJCHUI]
IOSACHUTEJHU BEJIEXKKU
3a roguHara, npukmoysama Ha 31 nexkempu 2015 r.

3. CpmecTBEeHH CYETOBOJAHH NpPEUEeHKH, NPUOJIM3NTEIHN OLEHKH U NMPeanoi0KeHust
IIpeuenxu

HpPl MpuaaraHeTo Ha BB3INPUETUTE CYETOBOAHU IOJIMTUKU, OCBEH HPHGJ]HSI/ITCJIHV[TC OLEHKH W MNPEATOJIOXKEHHH,
PBKOBOACTBOTO Ha ®onna e HalnpaBuJIO CIE€AHUTE NPEUCHKH, KOUTO UMaT Hal-ChLIECTBEH CQ)CKT BBbpPXY CYMHUTE,
I[IPpU3HATH BBB quchosnﬂ OTHET!:

Heommenumu anzaxcumenmu no onepamugeH ausunz — QoHOwbm Kamo 1u3uHz00amen

@OHIBT € CKIIOYHMI JOrOBOPH 3a JIM3UHI HAa THPrOBCKM M O(HUC IUIOIM OT MPUTEKABAHHUTE OT HErO MMOTH.
PBKOBOICTBOTO CuMTa, Ye JIpy»KECTBOTO 3ana3Ba BCHYKH CBHIIECTBEHH PHCKOBE M M3TOAU OT COOCTBEHOCTTA BHPXY
TE3d MMOTH ¥ IOpPaM TOBA, NOrOBOPHTE CE TPETUPAT KAaTO ONEPATMBHM JM3MHTU. JlonmbaHuTeNHa UHbOpMaUUs €
npencraseHa B benexka 18.

Tpancgpepu om uneecmuyoHHU UMOMU

CrenBaliki MHBECTHLMOHHHMTE CH LM (kakTo € rnocoyeHo B benexka 1), ®oHasT knacuduuupa UMOTHTE KaTo
MHBECTHMLIMOHHU MMOTH MPH MbPBOHAYAIHOTO UM NpHU3HaBaHe. BriocnencTeue, ppkOBOACTBOTO MpaBU MPEUEHKa Mo
OTHOLIEHHE Ha TpaHCcepuTe OT WMHBECTHMLUMOHHM HMOTH, 3aBUCElla OT HaMepeHHs CH 3a OBbACeIETOo
U3ros3BaHe/peanu3alys Ha WMOTa M HEroBOTO TEKYIO ChCTOSHME (B Mpolec Ha pa3paboTBaHe MM Ha
pasnosioxkeHue 3a He3abaBHa mnponax6a). ChLIECTBEHUTE CYETOBOAHM TMOJUTHKM 3a TpaHcdepu KbM/OT
MHBECTULIMOHHU UMOTH ca npencraseHu B benexka 2.2., ).

ITokynku Ha UHBECMUYUOHHIU UMOMU

Kato yact or cBosrta aeiiHoct, PoHABT npuao6uBa HHBECTULIMOHHU UMOTU. B MOMeHTa Ha BCsiko npuaoOuBaHe,
@QoHABT NpeLeHsBa Jajik TO MPeACTaBIsBa npuaobuBaHe Ha OusHec B o6xBara Ha MC®O 3 BusHec koMOuHaUUK
uau npupobuBaHe Ha aktuB B obxBara Ha MCC 40 HMHBectuuvoHHU UMOTH. POHABT OTYMTA MpUAOOMBaHE Ha
HMHBECTHLIMOHEH UMOT KaTo Ou3HeC KoMOMHaLM, TOraBa KOraro OCBEH akTHBa TOW NMpua0o0MBa U HHTETPHPaH MaKeT
OoT chluecTBeHH aedHoctu/mpouecd. Koratro @oHABT npeueHd, Ye NpUIOOUTUTE AEHHOCTH/MpoLEecH ca
HECBILECTBEHHU, NPUI0OMBAHETO CE OTUUTA KaTo MpuaobKBaHe Ha akTUB. Ta3u mpeueHka 3aBicH OT cneuupuHuTe
YCJIOBHS U XapaKTEPUCTHKH Ha BCAKA TPAH3AKLIUA.

Hpﬂﬁ.ﬂl{SHTeJ’lHH OUCHKH H NpeaAnoJjoKeHus

OcHOBHHUTE NPEANnoONIOKEHUSA, KOUTO Ca CBBpP3aHU C ObaeIy 1 Apyri OCHOBHHM H3TOYHHMIM Ha HECUTYPHOCTH B
l'IpH6HPl3I/lTC.ﬂHHTC OLCHKHW KBM OTHYETHATa AaTaTa, U 3a KOUTO CBhLUECTBYBA 3HAYUTEJIEH PHUCK, 4€ Ouxa Mornu na
J0BeOaT N0 ChUICCTBEHU KOPEKUHWHU B 0aTaHCOBUTE CTOMHOCTH Ha aKTUBHMTE npe3 cieasalus OTHETEH NeEpuoa, ca
TMOCOYECHH IO-O0JTY.

Cnpaeed/tuea CmOotiHOCM HA UHBECMUYUOHHU UMOmMU

WHBECTULHOHHUTE UMOTH U UMOTHUTE ABPXKAHU 3a nponax(6a Ca OLEHEHHU I10 CripaB€ainBa CTOMHOCT OT HE3aBUCUM
JIMIICH3UMpPaH OUEHHUTE] Ha 0asara Ha NPUXOACH MWJIM Ma3ap€H INOAXOA. Hopazm CTarHauusTta Ha Iasapa Ha
HEABWXXUMU UMOTH, OUEHKUTE HE BUHArk ca NOAKPEIEHW CbC CPABHUTEC/IHU Ma3apHU OJAaHHU 3a pe€alHA CKIIIOYCHU
CICIIKH. IIOH’BJIHHTCIIHH OIIOBECTABAHHUs Ca NMPEACTABEHU B Benexka 6.

4. l'[yﬁmucynalm CTaHJApPTH, KOUTO BCE OIII€ HE €Ca B CHJIA H HE CA BB3NPHETH NMO-PaHO

HO-IIOH}’ Ca MpeOCTAaBCHH HaKpaTKoO Hy6HPleBaHPITC CTaHAapTH, KOUTO BCE OLIE HE Cca ACUCTBALIA WM HE ca
TMPUJIOXKEHHU TMO-pAaHO OT ®oHga KbM JaTara Ha W3JaBaHe Ha HACTOSIHA (bHHaHCOB otueT. OnoBecTeHO € KakK B
pasymMHa CTENEH MOXE Ja C€ OYakBa na ObIaT TOBJMSHH OIOBECTABAHMATA, (bHHaHCOBOTO CBbCTOAHUE H
PE3YNTATUTE OT JeiHocTTa, korato ®oHabT BB3INPUEME TE3U CTAaHAAPTH 3a IbPBU MBT. Toma ce ouaksa na crane,
KOraTo T€ BJIA3aT B CUJIA.
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®OHJ 3A HEABM)XXUMU UMOTHU BbJII'APUA AACHUI]
INOACHUTEJIHU BEJIEXKKHU
3a roguHara, npukiouBama Ha 31 nexemBpu 2015 r.

4. IlydbnunkKyBaHU CTaHJAPTH, KOMTO BCe Olle He €a B CHJA M He €a BbL3NPHETH MO-PaHO
(npoabKeHue)

MCC 16 Hmomu, mawmunu u cvopvicenus n MCC 38 Hemamepuannu axmueu (H3menenus) — pazacnenue na
odonycmumume mMemoou Ha AMopmu3ayus

HsmeHeHusTa BIM3aT B CUia 3a FOAMIUHM NEPUOAM, 3arnoyBaiiy Ha Wik cien 1 suyapu 2016 r. Te passchssar
npuHuuna Ha MCC 16 1 MCC 38, ye npuxoaute oTpa3sBaT MKOHOMHYECKUTE MOJ3M MOJy4EeHH B pe3yiTaT Ha
onepupaHeTo Ha OusHeca (OT KOHTO aKkTMBBT € 4YacT), KaTo LSO, a HE WKOHOMHYECKMTE IMOJI3U CaMO OT
M3MOJ3BAHETO Ha akTUBA. B pe3yntar Ha TOBa € HENOMYCTMMO OMNpENEISHETO HAa aMOPTH3aLUHTE Ha WUMOTH,
MallMHU U ChOPBKEHHUS U HEMAaTepUATHU aKTUBU Ha 0a3u, CBbp3aHH C reHepupaHute npuxoad. He ce ouaksa te3u
M3MEHeHUs fa uMaT edekt Bbpxy Obaewute puHaHcoBu oTyer Ha PoHa.

MCC 16 Hmomu, mawunu u cvopvycenuna n MCC 41 3emedenue (Hzmenenusn) - Muoz0z00umnu Kyamypu

H3meHneHusTa BIM3aT B CUiIa 3a FOAMIIHM MEPUOJM, 3aro4Baily Ha uid cien 1 suyapu 2016 r. MHOrOroauHuTe
KynTypu e BiszaT B ooxata Ha MCC 16 u e ce ouensiBar cnopen usucksanusita Ha MCC 16, T.e. we ce nane
BB3MOXHOCT 3a M300p MexIy Mojena Ha LieHaTa Ha NpuIoOMBaHE M MoJeia Ha MpPEOLEHEeHAaTa CTOWHOCT Mpu
T0CJIEBAILO OLIEHsBaHE. 3eMeaeNCcKaTa MPOAYKLIMS OT MHOTOTOQUIIHU KYATYypH (HArprMep MIOJ0BETE Ha OBOLIHO
IbpBO) Lie octaHat B 06xBara Ha MCC 41. [IpaBUTENCTBEHUTE MOMOLIM 32 MHOTOTOAUIIHY KY/ITYPH LIE CE OTYUTAT
no MCC 20 CueToBOZHO OTYMTAaHE Ha MPABUTEJCTBEHH NAPEHHUS U OMOBECTSABAHE Ha MPABUTEJCTBEHA IOMOLL,
Bmecto no MCC 41. He ce ouakBa Te3u u3MeHeHus 1a umat edekt Bbpxy Obaeiure GpuHancosu oryetd Ha QoHpa.

MCC 19 [Joxo0u na naemu auya (H3menenue) - Bnocku om naemume nuya

OrpanunueHoro no obxsat usmeHenne Ha MCC 19 Bnu3a B cuia 3a FOQMIIHM MIEPUOIH, 3aM04BallK Ha WK ciel |
¢eBpyapu 2015 r. To kacae BHOCKMTE OT Ha€TH WJIM TPETH JIMLA B MIEHCHOHHM IUIAHOBE C Ae)MHUPAHU JOXOIH.
Ilenta My € 1a ONpOCTH OCYETOBOJSBAHETO HAa BHOCKHUTE, KOMTO HE 3aBUCST OT MPOCIY>KEHHUS CTaX, KaTo HArpuMep,
BHOCKM OT HAETH JIMLA, KOMTO CE€ M3YMCHABAT KaTo (pukcHpaH MpoueHT oT paborHara 3arnara. He ce ouaksa
HM3MEHEHHETO Ja uMa edekT BbpXy Obaeuute GpuHancosu otyetd Ha QoHna.

MC®O 9 Dunancosu uncmpymenmu

MC®O 9 Bnu3a B cunia 3a FOAMIIHM NIEPUOIM 3aro4Baly Ha uiau ciea 1 sayapu 2018 r., KaTo ce mo3BoJisgBa Io-
paHHOTO My npunarane. ®unanHara Bepcust Ha MCOO 9 @unancoBu unctpymenTd 3aMeHs MCC 39 @unancoBu
uHcTpyMeHTH: [IpHu3HaBaHe M oLeHsBaHe U BCUukH npeauiuHu penakuuu Ha MCOO 9. CtaHaapThT BbBEXAa HOBH
M3MCKBAHHUS OTHOCHO KiacuuKalus U OLeHsBaHe, 00e3leHka U OTYMTaHe Ha XemkupaHe. CTaHAapThT BCE OLUE HE
e npuet oT EC. ®onabT € B npolec Ha oueHka Ha e)eKTUTE OT TO3M CTaHAApT BbPXY (MHAHCOBOTO CHCTOSIHHE U
pesynTaTuTe OT ACHHOCTTA.

MC®O 11 Cveémecmnu cnopasymenua (Hamenenue): Cuemosoono omuumane Ha npuoOobUBaHe HA yuacmue 6
CcbeMecmHa OeiiHocm

H3menenunero Biu3a B cuia 3a FOAMUIHM NEPHOAM, 3amoyBaimyy Ha wid cnen 1 sHyapu 2016 r. JloGaBeHu ca
yKa3aHHUs 32 OTYMTAHE Ha NPUJOOMBAHE Ha y4acTHE B CbBMECTHA AEHHOCT, KOSATO NpeaCcTaBisiBa GHU3HEC M0 CMUCHIA
Ha MC®O. He ce ouakBa uamMeHeHHeTO Aa uMa edekt Bbpxy 6baeumnte pruHaHcoBu otyetu Ha Pouna.

MC®O 10, MC®O 12 u MCC 28: Hueecmuyuonnu npedonpuamus: Ilpunazane na oceoboscdasanemo om
uszomeane Ha KoHconuoupan unarcos omuem (Hzmenenusn)

W3meHeHusiTa BIM3aT B CUJIa 32 TOAMLIHKM NEPUOAH, 3anoyBaiy Ha unm ciaex 1 suyapu 2016 r. Te passcussar, ue
0cBOOOXKABAHETO OT MPEACTaBIHE Ha KOHCONMAMPAH (DUHAHCOB OTYET BaXKM 3a KOMIAHHs-Maiika, KOSTO €
JIBUIEPHO JPY)KECTBO HA MHBECTULMOHHO MPEAINpPHUATHE, KOETO OLEHSBA BCHYKM MABLIEPHHU JPYXECTBA [0
crnpaBe/uiMBa CTOHHOCT. ChLIO Taka, U3MEHEHHMATa YTOYHSBAT, Y€ €NUHCTBEHO IBIIEPHO IPYXECTBO, KOETO He
oTroeaps Ha JeuHUIMATA 32 UHBECTULIMOHHO NPEANPUITHE U MPENOCTaBs YCAYTH MO MOANOMaraHe Ha AeidHOCTTa
Ha MHBECTULIHOHHOTO NPENNPUATHUE B IpyraTa, MOMIEXH Ha KOHCONMaalus. Bcuuky npyru IbLuepHU pY)KECTBa Ha
MHBECTMLIMOHHOTO NPEANpPUATHE CE OLIEHSBAT MO chnpaseanauBa croiHoct. M3menenusta Ha MCC 28 mosBonsiBar
MHBECTMLIMOHHO MPEANpPUATHE, KOETO Ipuiara MeToda Ha COOCTBEHHs KanuTal, Ja 3ana3d CHpaBeAUBUTE
CTOHHOCTH MO OTHOLIEHHWE HAa NBILEPHUTE NPYXECTBA Ha CBOUTE ACOUMHUPAHU HJIM CHBMECTHH MPEANIPHATHS.
Hsmenenusta Bce owe He ca npuetd or EC. He ce ouakBa u3MmeHeHusATa na uUMatr edekr BBpXy Obiewiute
¢uHaHCcOBU oTyeTH Ha DoHpa.
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®OHJ 3A HEJABM)KIMU NMOTHU BbJIT'APUA AICHUILL
INOACHUTEJIHU BEJIEXKKHA
3a roauHara, npukmoysauia Ha 31 nekemBpu 2015 r.

4. IlydbnumkyBaHH CTaHJAApTH, KOMTO BCe Olle He ca B CHJa W He ca BB3NPHETH MO-PaHO
(npoabKeHHE)

MCC 1 Ilpeocmagane na punancosu omyemu: Onosecmasanus (H3menenus)

H3meHenusTa BIM3aT B cuila 3a FOAMLIHM MEPHONM, 3aro4Baily Ha uiau ciea 1 suyapu 2016 r. Te ca cBbp3anu
HachpyaBaHe Ha JpY)KecTBara Jia npuiarat npogecHoHalHa npeLeHka npu u3bopa Ha MHPOPMALUATA, KOATO Ja Ce
OMOBECTH UM HayMHa Ha MPEJCTABSHETO M, U MOACHSABAT chliecTByBaluTe M3uckBanus Ha MCC 1. Uamenenusra
KacasT ChLUECTBEHOCT, MOCJIENOBATENHOCT Ha OENeNKUTE, MEKIMHHU CYMH U pa3OUBKU, CYETOBOAHH NOJUTHKU H
NPEACTaBSHE HAa KOMIIOHEHTH Ha JpYrusi BCEOOXBAaTEH NOXOXA, CBbP3aHH C WHBECTHULMH, OTUUTAHW MO METOAA Ha
cobcTBeHus kanuTtain. POHABT € B MPOLEC HA OLIEHKA Ha €)EeKTUTE OT TE3U U3MEHEHUS BhPXY ObaelnTe PUHaHCOBU
OTYETH.

MC®O 14 Pazcpousanua no pezyramophu oeiinocmu

CraHaapTbT BIM3a B CUJA 3a FOAMIUHM MEPUOIM, 3anouyBall Ha uiau ciaex 1 suyapu 2016 r. Lenta nHa To3u
MEXAUHEH CTaHAApT € Ja JOMpPUHECE 3a CPAaBHMMOCTTA Ha OTYETH Ha MPEINpPHUSTHS U3BBPIUBALLM PETYTUPAHU
JNEHHOCTH M MO-CMELUaNTHO JEHHOCTH C perynupanu LeHu. TakuBa aeiiHoctu 6uxa Mornu Aa 6bar JOCTAaBKUTE Ha
ras, ejaekTpuuectBo, Boga. MC®O 14 usucksa edekTUTe OT peryaupaHu UeHu Aa 6baaT MPeACTaBsSHU OTAENHO U
npenocTass ocBoboxaaBaHe npH mbpeoHayainHo npunarane Ha MC®O. CrannaptsT Bee ouie He e npuer ot EC.
Twit karo @oHabT € Be3npren MCOO U He U3BBPLIBA peryiupaHu ASHHOCTH, HE CE OYaKBa HOBHMSAT CTAHAApT Aa
umat edekt BbpXy ObaenTe My GHUHAHCOBH OTYETH.

MC®O 15 ITpuxoou no 0ozoeopu c kiuenmu

CrannapThT BIU3a B CHJa 33 TOMMIIHK MEPUOIHM, 3anoyBaiy Ha uid cnea 1 siuyapu 2018 r. MC®O 15 sbBexaa
MOJZIe/l OT MET CTBIKU, KOHTO € MPUIOKHUM KBM INPUXOJUTE 1O JNOTOBOPH C KJIHEHTH (C MAaKH HM3KIIOYEHMS),
HE3aBMCHUMO OT TUMA Ha cjieJkaTa Wiy aeitHoctTa. CTaHJapThT LIE CE NpUiara 1 Nno OTHOLIEHHE Ha MPU3HABAHETO U
OLIEHABAHETO Ha meyanOu u 3arybu oT mpojaxba Ha HAKOM HEPHUHAHCOBM AaKTHBH, KOUTO MPOM3THYAT OT
HEPEryJIsipHU AeHOCTH (HarpuMep npojax6a Ha UMOTH, MALIMHU U ChOPBKEHUS WM HemaTepuaiHu aktueu). [lle
CE€ W3MCKBAT MO-NETalIHM ONOBECTABAHMSA, BKJIIOYUTENHO pasNpeleseHHe Ha Bb3HArpaXKICHHETO 3a CHEeNnKaTta
MEXIy OTAENHUTE 3aAb/DKEHHS 3a U3MBJIHEHHE, MHPOpMALMs 3a OTAENHUTE 3aNb/DKEHHS 32 M3MBJIHEHHE U
K/IIOYOBH MpeLeHkH 1 oueHky. CtannapreT Bee owe He € npuet oT EC. @oHABT € B npoliec Ha oLieHKa Ha edekTute
OT TO3W CTaHAAPT BbPXY (PUHAHCOBOTO CHCTOSHUE WITH PE3YJITATUTE OT JeHHOCTTA.

MC®O 16 JTuzunz

CranapThT B/IM3a B CHJIa 332 FOJAMLIHM NMEPUOAH, 3anouBauy Ha uiad cnen 1 sayapu 2019 r. MC®O 16 usucksa
JIM3UHTONOJYYaTENIUTE 1a OTYMTAT MOBEYETO JIM3UHIHM B OajlaHca M Jja Mpuilarat elMHeH MOJEJ MPU OTYUTAHETO Ha
BCUYKH JIM3UHTOBH HOTOBOPH, C HAKOM H3KMO4eHUs. OTYMTAHETO NpU JIM3UHIOJATENIMUTE HE Ce MPOMEHsS IO
cpiecTBo. CtaHaapTsT Bee ole He € npuer ot EC. ®oHabT € B npolec Ha oueHKa Ha eeKTHTe OT TO3M CTaHaapT
BBpXY OBaeIMTE PUHAHCOBU OTHETH.

MCC 27 Huousudyannu punancosu omuemu (Hzmenenue)

H3smenenuero Biu3a B cuna ot 1 sHyapu 2016 r. To no3BoJisiBa H3MOA3BAHETO HA METO/A HA COOCTBEHHUS KaNUTA
MPY OTYUTAHETO HA MHBECTHLMU B IBLUEPHU MPENPUATHS, CBBMECTHO KOHTPOJIMPAHU NPENNPHUATUS M aCOLUMPAHU
NPEANPUATHA B MHAMBUIyanHuTe (uHaHcOBM oTueTH. Thil kato QOHABT HE OTYMTA MHBECTHLMH B IBLUEPHH
JIpY>KECTBA, CbBMECTHO KOHTPOJIMPAHU MPEANPUATUS U aCOLMUPAHHU NPENPUATUS, U3MEHEHUETO HAMA Ja HaMepu
OTpaXXE€HHE BBPXY HEFOBOTO (PUHAHCOBO CHCTOSIHUE U PE3YNTATH OT JAEHHOCTTA.

Hsmenenua ¢ MCDPO 10 Konconuoupanu ¢unancoeu omuemu v MCC 28 Hueecmuyuu ¢ acoyuupanu u
cvémecmuu npeonpuamusn: Ilpodaxcéa unu 6HOCKQ HA AKMUBU CC CHMIPAHU MO COENKAMA UHEECHUMOD U
Hez060 ACOYUUPAHO UNU CBEMECHHO hpednpuamue

H3MenenusTa pasriexaar yCTaHOBEHOTO HECHOTBETCTBHME MEXAy uauckBaHusta Ha MCPO 10 u MCC 28 npu
npoaax0a MM BHOCKA HAa aKTMBU CbC CTPAHHU IO CIEJKaTa WHBECTUTOP U HETOBO ACOLMHUPAHO MM CHBMECTHO
npeanpustue. [Ipu3nasa ce mbnHara neyanda unu 3aryba, korato cienkara kacae GU3HEC U 4acT OT nevanbara uiu
3arybaTa, KOraTto cIejkaTa Kacae akTHBM, KOMTO He IpenctaBnsBaT OusHec. M3meneHusTa BIM3aT B Cuia 3a
TOAMLIHY MEPHOIH, 3anoyBaliy Ha Wik cnel 1 sHyapu 2016 r. M3menenunero Bce owe He € npueto oT EC. ®ouabT
HE 04aKBa TOBA U3MEHEHHUE J]a MMa eeKT BbPXY (PMHAHCOBOTO CHCTOSHUE WITH PE3YITATUTE OT JEHHOCTTA.
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®OH/ 3A HEABUKNMHU UMOTU BBJIT'APUS AICULL
INOACHUTEJIHU BEJIEXKKU
3a roguHarta, npukoysama Ha 31 nexemspu 2015 r.

4. IlyonukyBaHM CTaHIApTH, KOMTO BCe Olle HEe €A B CHJIAa M HE Ca BL3NPUETH I0-PAHO
(npoabKeHHE)

MCC 7 Omyem 3a napuunume nomoyu (usmenenue) — Hnuyuamuea no onosecmsasane

H3meHeHeTo U3KCKBaA JETAIHO paBHEHHE HA HAYAIHUTE U KpalHUTE cajiia Ha BCUYKU MO3ULIMHU BKIIFOYEHH KaTO
MOTOLH OT (pyiHaHCOBA AEHHOCT B OTYETA 3@ MAPUYHMTE MOTOLHU. M3MeHeHUsTa BIU3aT B CUJIa 33 TOAUIIHU IEPHUOMIH,
3anoy4paiy Ha unu cien 1 suyapu 2017 ronuna. Msmenenueto Bee ouie He € npuero ot EC. @ouabT € B polec Ha
OLIEHKa Ha epekTa Ha Te3u U3MEHEHHUS BbpXY ObJelnTe CH (PUHAHCOBH OTHETH.

MCC 12 Janvyu évpxy 0oxooa (uzmenenue) — Ipusnagane Ha omcpouen 0aHbYeH AKMUE 30 HEPeaIU3UPaHU
3a2y6u

OrpaHuyeHOTO U3MEHEHHE € CBBP3aHO C Pa3siCHEHUE OTHOCHO OTYMTAHETO Ha OTCPOYEHUTE JAHBYHU aKTUBHU, KOUTO
BB3HUKBAT MPH NPEOLIEHKA Ha JBJITOBU MHCTPYMEHTH OTYMTAHU 1O CHpaBelIMBa CTOMHOCT. M3MeHeHusTa BIM3AaT B
CuJia 332 NOMIIHU NIEPUOIH, 3anoyBally Ha uiu cien 1 sayapu 2017 ronquHa. UaMeHeHHeTo BCe OLUe He € MPHETO OT
EC. He ce oyakBa Te3u u3MeHeHHUs a uMat eekT BbpXy Obaewmre gpuHaHcoBu oTyetH Ha Pouna.

I'oanmnn nogodpenns B MCP®O - Huxsa 2010-2012 roauna

B uukbaa 2010-2012 roauHa ot mpoekTa 3a roauiiHu nonodpexHus B MCO®O, BMCC ny6nukysa u3MeHeHwus,
Kacaely celeM CTaHAapTa, KOMTO Lie BIsS3aT B CUNA 3a FOAMLIHM MEPHOAM 3aroyBaluy Ha und cien 1 dgespyapu
2015 r. O6061EeHe Ha UBMEHEHHSTA M0 CbOTBETHUTE CTAHJApTH € NMPEACTABEHO MO-A0IY:

e MC®O 2 Jloxonu Ha 6a3ara Ha akLUKWK — MPOMEHEHH ca NePUHULMUTE HA ‘YCIIOBMS, JABAlUK MPABO Ha
ynpaxHsBaHe’ W ‘masapHu ycnoBus’. JloOaBeHu ca neduHMUMU 32 ‘ycloBHE 3a M3MBJIHEHHE Ha
OrpezieNieHH NokasaTenu’ ¥ ‘yclIoBHe 3a NPOCIY)KBaHe Ha OrpeeNieH nepuon’;

e MC®O 3 busHec KOMOMHALMHU — JaBaT Ce Pa3siCHEHUS OTHOCHO OTYUTAHETO HA YCJIOBHO Bh3HArPAXKIECHUE
BBB Bpb3ka ¢ OM3HEC KOMOHHALMS;

e MC®O 8 OnepaTMBHM CErMEHTM — M3UCKBAT CE€ INONBIHMTENHH OMOBECTABAHMSA HA TMPEUECHKUTE Ha
PBHKOBOJACTBOTO, HanpaBeHW MO OTHOLIEHME Ha TPYNMPAHETO HA OMNEpaTHMBHM CErMEHTH W Ce JaBar
YTOYHEHHS 32 PABHEHHETO Ha o0luaTa CyMa Ha CErMEHTHUTE akTHBM C OOLIO aKTUBUTE Ha OTHMTALIOTO CE
NpEeNpUITHE;

¢ MC®O 13 OueHsiBaHe Ha crpaBe[MBa CTOMHOCT — YTO4YHsBa ce B3aumMozeiicrsuero ¢ MCDPO 9 no
OTHOLUEHHE Ha KPAaTKOCPOUHUTE B3EMAHHUS U 3abJDKEHUS;

e MCC 16 HMmoTH, MallMHU U CHOPBKEHHUS — H3MEHEHHETO H3UCKBA I[pPH MpEOLEHKa Ha ABJIrOTpacH
MaTepHalleH aKkTHB, HEroBaTa OTYETHA CTOWHOCT Aa ObJe KOpUTrMpaHa MO MOAXOASLI HAYMH CHOOpPA3HO
npeoleHeHaTa OanaHcoBa CTOMHOCT, [OKAaTO HATpynaHaTa amMopTH3auus na ObAe M34MCIeHa KaTo
pasMKOBa BEJMYMHA MEXAY OTYETHATa CTOWHOCT M OajlaHcoBaTa CTOMHOCT Ha aKTHBa, Cle[ MpUCragaHe
Ha HaTpyIraHUTe 3aryOu oT 00e3LeHKa;

e MCC 24 OnosectsiBaHe Ha CBBpP3aHM JML@ — pa3siCHABA CE, 4e YMpPaBJsBALIO OPYKECTBO, KOETO
NPENOCTaBs KJIIOYOB PbKOBOJEH MEPCOHAN HA OTYMTALLOTO CE€ MPEANpPUATHE, CE CUMUTA 32 CBBP3aHO JIKLIE.
CBbOTBETHO, € HEOOXOAMMO J1a CE OMOBECTH Bb3HArPaXACHUETO/HEMOraceHOTO 3aAbKEHHE 32 U3BbPLIBAHE
Ha YTPaBIEHCKH YCITyTH;

e MCC 38 HemarepuaiHu akTUBH — ChlUMTE U3MeHeHus kakto B MCC 16 no-rope.

®oHIBT € B npouec Ha OL€HKa Ha ed)elcra OT UBMCHCHUATA BbPXY OBACLIUTE CU (I)PIHaHCOBH OTYETH.
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®OHJ 3A HEABMKNMHU UMOTH BbJITAPUA ANCHUIL
NMOsACHUTEJIHHU BEJEXKKHN
3a roauuara, npukmodsawma Ha 31 nekemspu 2015 1.

4. TlyoauKyBaHH CTaHAApPTH, KOMTO BCe Ollle HE €Ca B CHJIA M He Ca Bb3NPHETH MO-PaHO
(npoab/nKeHHE)

T'oauwnu nogodpenus B MCPO - Huxba 2012-2014 roanHa

B uuxena 2012-2014 roguHa ot mpoekrta 3a roauumHu noxobpenus B MC®O, BMCC nybnvkyBa M3MeHEHHS,
Kacaellld YeTHPU CTaHAapTa, KOMTO IUE Bii3aT B cuia 3a ¢uHaHcoBata 2016 r. O6o0lueHe Ha U3MEHEHHUATA 110
CHOTBETHUTE CTaHAAPTH € MPEACTABEHO MO-10JTY:

MC®O 5 Herekyu akTHBH, IbpXaHH 3a MpoAaxba M MpeyCTaHOBEHHW NEHHOCTH — YTOYHABA CE, 4e
NpoMsiHaTa Ha HaYMHa Ha 0CBOOOXKAaBaHe OT akTHBa (MpoJaxda Wiy pasnpeneneHie KbM COOCTBEHULIUTE)
HE CE CYMTa 3a HOB IUIaH 3a 0CBOOOJXKIaBaHE OT aKTUBA, a MPEACTABIIABA MPONB/KEHH Ha IbPBOHAYATHUS
IJ1aH;

MC®O 7 PunaHcoBuM MHCTpyMeHTH: OrMoBECTABaHUS — YTOYHSBAT CE€ INPUMEPH 3a MPOABIDKABALIO
y4acTie BbB (MHAHCOB aKTHB M M3UCKYEMUTE ONOBECTABAHUS B CbKPATEH MEXAUHEH (PHHAHCOB OTYET;
MCC 19 [loxoau Ha HaeTH JiMlla — AaBaT CE Pa3siCHEHMs MO OTHOLUEHHE HA MapaMeTPUTE ONpenesiy
JIMCKOHTOBHUS MPOLEHT NPU U3YKMCIEHUE HA ABITOCPOYHU 3aBIDKEHHUS.

MCC 34 MexauHHO (MHAHCOBO OTYMTAHE — pa3siCHABA CE€, Y€ HW3UCKYEMUTE OIIOBECTSBAHUA €
HEoOX0MMO 1 ce ChABPXKAT B MEXIMHHUTE (PMHAHCOBYM OTYETH MM, Upe3 Mpernparka, 1a Morat aa 6baat
NPOCIEASHH [0 Apyra MeXIMHHA HH(opMaLus (Hanpumep JOKIaa Ha PHKOBOACTBOTO), KOSTO CliEBa Ja €
Ha pa3MnoJIoKEHHE Ha MOTPEOUTENUTE MPH CHLIUTE YCIOBHS U MO CHIIOTO BPEME.

®oHasT € B npouec Ha OL€HKA Ha CCI)CKTa OT UBMEHEHHUATA BbPXY 6’5[[611.(”’[‘8 CH (l)HHaHCOBH OTHYETH.
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®OH/JI 3A HEABM)KUMU UMOTHU BbJIT'APUA AICHUI]
ITOACHUTEJIHA BEJIEXXKH
3a roguHarta, npukmoysaia Ha 31 nekemBpu 2015 r.

5. IIpuxoan n pasxoau

5.1. Ilpuxoan ot HaeMH

2015 2014
Xun. 1. Xun. 1.
Haemu OT MHBECTHLIMOHHH UMOTH 3,704 2,884
IIpuxonu oT Takca ynpaBieHue 280 148
3,984 3,032
5.2. IIpuxoam oT BHIIHH KJIHEHTH
a) I'eozpaghcka unghopmayus
[IpuxoxuTe OT HaeMH ca OT BBHILUHM KJIHEHTH, 0a3upanu B Benrapus.
6) Ungpopmayus 3a ocHOBHU KIUeHML
Bun npuxon 2015 2014
Xun. 1. xun. ne.
Knuent 1 Haemu 2,234 2,201
Knuent 2 Haemu 626 187
Knuent 2 Takca ynpasnenue 108 31
Knuenr 3 Haemu 363 327
Knuenr 3 Takca ynpasnenue 89 81

CosrimacHo MC®O 8 ,,0OnepaTvBHM CErMEHTH” KaTO OCHOBEH KJIMEHT CE OMpe/ens TO3H, KOHTO ChCTaBlisBa AeCeT

WU NTOBEYEC MPOLCHTA OT obuTe NMpUXOAHX 3a CBOTBETHUSA OTHETEH NEPHUOL.

5.3. Apyru npuxoau

3acTpaxoBarenHu obe3leTeHH U HEYCTOMKY
OTrucBaHe Ha HAYUCIICHH 3aIbJOKEHUS
Otnucana obe3ueHka Ha TpyaHOCEOMpaeMu B3eMaHus (benexka 8)

Hpyru

2015 2014
XUJl. 118. XN, N16.
11 76

- 4

10 8

21 90
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®OH/I 3A HEABM)KMMU UMOTU BBJIFAPUA AICUI]
IOACHHUTEJIHU BEJIEXKKU
3a ropuHara, npukoysauia Ha 31 qekemBpu 2015 r.

5. IIpuxonu u pazxoan (MpoabJKeHue)

5.4. IIpexu onepaTHBHHU Pa3XoAH CBbP3aHH ¢ HMOTH

IIpexu onepamusHu pazxo0u C6bP3AHU C UMOMU, KOUMO 2eHepupam

i’lplDCOOll om Haemu

I/IHBCCTHUHOHHI/I HUMOTH

IIpexu onepamugHiL pazxoou C6bP3AHI C UMOMLU, KOUMO He 2eHEPUpam

npuxoou om Haemu
HHBECTULIMOHHH UMOTH
WHBECTHLIMOHHU UMOTH, ABPXAHH 3a npoaax6a

OO0 NpexH oNepaTHBHH Pa3X0AH CBBP3aHHU C HMOTH

IMo-neraitnxa uHdopmalys 3a NPEKUTE ONEPATUBHU Pa3XOAU CBbP3aHH C HMOTH € MpeACTaBeHa Mo-10Jy:

MecTHH 1aHBUM U TaKCH

PeMoHTH U moaapBkKKa HA UMOTH

Pazxonu 3a Takca ynpasieHue
Bo3unarpaxcaeHus 3a npodecuoHalIHU YCIyru

Jpyru

5.5. ipyru pasxoan

Bb3HarpaxaeHus 3a npod)ecCHOHANHHU yCIyTy
OTnucaHy UMOTH, HETHO OT NMPHU3HATA MPOBO3Ks MO ChAEOHHU aena
(benexka 6.1)

IIpoBu3us no ceaeOHU nena 3a KMOTH
BbankoBu Takcu
OrtnucBaHe Ha B3eMaHus nopaay u3tekna aasHoct (benexka 8)

AwmopTtu3auus

Jpyru

2015 2014
XUn. N16. XU, i6.
(731) (703)
(731) (703)
(185) (174)
(39 42)
(224) (216)
(955) (919)
2015 2014
XUl N16. XUWi. J16.
(307) (256)
(288) (432)
(288) (159)
(56) (64)
(16) (8)
(955) (919)
2015 2014
XUN. N86. XUn. n8.
(83) (112)
(58) -
(37) 35)
3 (6)
3 (112)
3 2
(15) (28)
(202) (295)
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®OH/ 3A HEABUKNUMU UMOTH BBJTAPUSA AACHI]
INIOSAACHUTEJIHU BEJIEXKKHU
3a roguHarta, npukmoysaia Ha 31 nekemspu 2015 r.

6. Umotn

6.1. UnBeCTMIMOHHH HMOTH

Tvproscku u Hmotu B
3emenencku  Hesemenencku 6usHec npoLec Ha
3eMU 3EMH UMOTHU U3rpakJaHe 060
Xun. 16. XU 18. Xun. 8. Xun. 1. Xua. Je.

Ha 1 snyapu 2014 r. 174 28,392 21,145 - 49,711
IpunobuTu - 16 15,149 139 15,304
Hertna neuan6a/ (3ary6a) ot npomeHu

B CIIPaBEAIUBUTE CTOWHOCTH 124 (3,726) (339) - (3,941)
Ilponanenu - (48) - - (48)
Ha 31 nexemspu 2014 r. 298 24,634 35,955 139 61,026
Ha 1 suyapm 2015 1. 298 24,634 35,955 139 61,026
IMpunobutu - - 116 5,344 5,460
Tpancdep xbM MMOTH B MpoliEC HA

H3TpaKIaHe - (3,183) - 3,183 -
HetHa neuan6a/ (3ary6a) ot npomeHu

B CMIPABEIMBUTE CTONHOCTH 22 272 248 - 542
Otrnucanu (108) - - - (108)
ITponanenu - (285) - B (285)
Ha 31 nexemspu 2015 r. 212 21,438 36,319 8,666 66,635

OTnHCAHH UMOTH

ITpe3 2015 r. BcnencTBUE Ha B3O B cuila ChaeOHO peluenne, QOHABT € 3aryOuil NpaBoToO Ha COOCTBEHOCT BBPXY
3eMeeCKy 3eMu ¢ oTyeTHa croiHocT 108 xum. nB. Kem 31 nexemBpu 2014 r. @oHABT € MpU3HAI NPOBU3US B
pasmep Ha 50 Xuil. JIB. BbB Bpb3Ka C O4aKBAHUTE PE3YJITATH OT CbAEOHOTO AENO.

OueHka Ha cnpaseajuBaTa cToiHOCT

DOHABT € BB3NOKUI HAa HE3ABUCUM JIMLIEH3UPAH OLEHHUTEN J]a U3BBPLIM OLUEHKA Ha CIPABEIJIMBUTE CTOMHOCTH Ha
MHBECTHLMOHHUTE UMOTH. EdexTiBHara nara Ha oueHkata e 31 nekemBpu 2015 r. kato ca M3MOJI3BAHU CIIEIHUTE
OLICHUTEJICKY METOJIU:

MeTon Ha KanuTaTU3aUus Ha MpUXxoaa 3a OLl€HKA Ha ClipaBea/iuBaTa CTOMHOCT Ha TbProBCKH U OU3HEC UMOTH U
HMMOTH B IIPOLIEC HA U3rPAXIAHE, KOUTO Mr€HEPHUPAT UJIH L€ r€HEPUPAT IMPUXOAU OT HAEMU Ha 0a3a Ha CKIIIOYEHH
ABJITOCPOYHHU IOrOBOPHU 3a ONEPATHBEH JIM3UHT.

Ipu To3u MeTOA, CrpaBeANUBATA CTOHHOCT CE OLEHsBa Ha 6a3a Ha JOMYCKAHHS 332 U3TOAUTE M 3aIBb/DKEHUATA
OT NPUTEXKABAHETO HA MMOTA 3a OYakBaHUS CpPok. TO3M MeTon mnpennoyiara M3MOJN3BAHETO HA MPOTHO3HU
BXOISLIM M U3XOIAIM NAPUYHH NOTOLUM OT UMOTA, KbM KOUTO CE Npuiiara na3apeH JUCKOHTOB (akKTop, 3a a ce
TMOJy4y HETHA HACTOAILA CTOHHOCT Ha akTHBA. CPOKBT, 3a KOMTO CE ONpEeAeNsT NPOrHO3HUTE MapUYHHU MOTOLU
Y TAXHOTO Pas3loJIOKEHUE BbB BPEMETO 3aBUCH OT peauua (akTopu kaTo CpokoBEe Ha HAEMHH JOTOBOPEHOCTH,
MOIHOBSIBAHE M MpEpa3riekaHe Ha HAeMHUTE HUBA, CPOKOBE 32 U3BBPILUBaHE Ha MOAAPHKKA U MOAOOPEHUs Ha
UMOTHTE U JIp., KOUTO Ca TUIHYHHU 32 11a3apa Ha CbOTBETHUS BUA UMOT. HeTHUTE mapu4Hu MOTOLH 0OMKHOBEHO
BKJIIOYBAT O4aKBaHUTE OPYTHH HAEMHU, HAMAIEHHU C IIPOTHO3HATa HE3aeTOCT, KAKTO U C OYaKBAHMTE Pa3XOau 3a
NOAAPBKKA, OPOKEPCKH U areHTCKM KOMHCHOHHH M JPYrd ONEpPaTHBHU Pa3XOIM W Pa3XOMH I10 YIpaBlieHHE Ha
uMoTa. Taka MPOrHo3upaHUTE HETHU NMApUYHU MOTOLM CE XUCKOHTHPAT Ciie[l HAlpaBeHa KOPEeKUMs C 4acTTa OT
NPUXOAUTE, OTHOCHMA KBbM IpPHUJIEKaLIIaTa 3eMs. 3a Ta3u LN € NPUIokKeHa HopMa Ha Bb3BPhILAEMOCT OT 5.5%
3a 3eMATa, YMATO CIPaBEIIMBa CTOHHOCT € OnpeeicHa Ha 6a3a Ha METO/a Ha Ma3apHUTE CPABHEHHS.
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®OH/ 3A HEABU>KUMU UMOTHU BBJIF'APUSA AICHUI]
NOACHUTEJIHU BEJIEXKKHU
3a ronuHarta, npukmoysaua Ha 31 nekemspu 2015 r.

6. UmoTu (npoabjiKeHHe)

6.1. AHBecTHUHOHHU UMOTH (MPOABJIKEHHE)

OueHka Ha cipaBe1JIMBaTa CTOHHOCT (MPOABJIKEHUE)

e Meron Ha mnazapHUTE CpaBHEHHMs 3a OLIEHKA Ha CHpPAaBEUIMBUTE CTOWHOCTH Ha BCHYKM OCTaHAIM
WHBECTULMOHHU MUMOTH (BKJIFOUMTENHO 3€MHU MPUJIEKAIIM KbM ThProOBCKM U OU3HEC UMOTH U MMOTH B MpOLIEC
Ha u3rpaxcaaHe). Thil kato Te MpeACTaBIsABAT 3eMHU, 32 KOUTO, NPEABUA MKOHOMHYECKAaTa KOHIOHKTYpa, HsIMa
SICHOTa OTHOCHO €BEHTYAIHOTO UM ObJewio pa3paboTBaHe, € MpUET KaTo Hait-noaxoasi To3u meron. [lopaau
HEJIMKBUHOCTTA Ha [1a3apa Ha HEABMXXMMH UMOTH [IPU OLEHKATa Ha CIIpaBeIMBUTE CTOMHOCTH Ca U3MOI3BaHU
o(epTHH LIeHU 3a CPAaBHUMH NapLey, KOPUTHpaHH 3a crielunpUuIHUTE XapaKTepUCTUKKA Ha UMOTHTEe Ha DoHza
KaTo HalpUMep, MECTOIOJIOXKEHHE, MJIOLL, JOCThII, UH(PACTPYKTYpa.

HO-IlCTaﬁJ'IHa qu)opMaum 3a CIpaBEeAJIMBUTE CTOMHOCTM HA WHBECTHULIMOHHUTE UMOTH, ONpPEACIEHU II0
CBOTBETHHS OLEHUTEJICKA METO € NPEACTABEHA MO-A0J1Y:

Cnpch,unuBa CTOMHOCT Ha MHBECTULIMOHHHU UMOTH, ONpeaACsieHa 1o

METOAa Ha KallMTaJIM3alUsaTa HA NpUxXoaa

B mosa uucno cnpasednuea cmoiiHocm Ha npunexcawya 3ems,

onpeoeneHa no Memooa Ha NA3apHUMe CPABHEHUS.

CnpaBennnBa CTOMHOCT HAa UHBECTULIMOHHU UMOTH, OrnpeacieHa o
METOJa Ha NMa3apHUTE CPAaBHEHUS

OO610 MHBECTHLIHOHHH MMOTH MO CNpPaBeAIHBa CTOHHOCT

2015 2014
Xun. n6. Xun. ne.
44,985 35,955
16,800 13,165
21,650 24,932
66,635 60,887

OcHoBHHU npeanoJiokKeHus, H3NMOJI3BAHH NMPH onpeaessHe HA CIpaBeAJIHBHTE CTOHHOCTH HA MHBECTHLIMOHHHU-

Te HMOTH

OcHoBHHUTE MPEANONIOXKEHUA,

WHBECTUUMOHHUTE UMOTHU Ca NPEACTABEHHU IO-A0JTY:

Teproecku
1 OM3Hec
HMOTH

Busuec
HMOTH B
npouec Ha
U3rpaxkaaHe

3emMenencku
3eMHU

KOUTO Ca M3MNO0J3BAaHU TIIpA OLEHKAarta Ha CHOPaBEoIMBUTE CTOMHOCTH Ha

OueHuTesIcKH
MeTOq 3HaYHTeIHM HeHa0MI0JABAHU BXOAS LUK AaHHH 2015 2014
Meron Ha Bpyren npuxon ot HaeM — JIB. 3a MECELl — TBPrOBCKU
KalUTaIu3auuaTa Ha o0ekT 1 124,381 124,381
npuxona/ Mmeroq Ha  BpyTeH npuxon ot HaeM — JB. 3a MECEL — THPrOBCKU
TNa3apHUTE o0eKT 2 86,722 86,722
CpaBHEHUS BpyteH mpuxon oT Haem — NB. 3a Mecell — OH3HEC
obekr 1 150,990 147,323
Puck ot HezaeTocT - % OT OpyTHHUS IPUXOJ OT HaeM 10% 10%
HopwMa Ha xanuranu3auus (AMCKOHTOB [TPOLIEHT) 10% 10%
Kopekuus 3a HEMMKBHIHOCT Ha 3eMATA -15% -15%
Kopexuuu Ha cnieunduuny nokasareny Ha 3eMAaTa * *
Merton Ha IIporHo3za 3a 6pyTeH NpUXoJ OT HaeM — JIB. 32 Mecel] 221,519 -
KanuranusanuaTa Ha  Puck oT Hesaetoct - % OT OpyTHUS IPUXOA OT HAeM 10-15% -
npuxona/ METOA Ha Hopma Ha xanuranu3auus (AMCKOHTOB POLIEHT) 9.5-11% -
Ma3apHUTE Kopekius 3a HEMMKBUIHOCT Ha 3eMATa -15% -
CpaBHEHHUSA Kopekuuu Ha crieurduyHy nokasateny Ha 3eMATa * -

Merton Ha nasapHuTe
CpaBHEHHUS

Kopekuuu Ha cneunduyHn nokasarenu
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®OHJI 3A HEJABMXXMU UMOTU BbJII'APUS AICHLL
INOACHUTEJIHU BEJIEXKKHA

3a roguHara, npuktoysauia Ha 31 gekemspu 2015 r.

6. AmMoTH (Npoab/KeHHe)

6.1. UHBeCTHIHOHHH UMOTH (IPOABJIKEHHUE)

OCHOBHM MpeANoJIoKeHNs, U3M0J3BAHU NPH ONpeje/siHe HA CPaBelIMBUTE CTOHHOCTH HA MHBECTHLIHOHHH-
Te HMOTH (NpoOABJIIKEeHHE)

OueHnresicku
MeTOa 3HauYNTeTHH HeHADIIOAABAHY BXOASA UM AaHHH 2015 2014
Hesemenen- Merox Ha nazapuute  Kopekius 3a HEIMKBUAHOCT -15% -15%
CKH 3eMH CpaBHEHHUS Kopexkiuu Ha cneuudu4Hu nokasarenu * *

* - Kopexuuure 3a crnieudduyHN MOKas3aTenu ca CBbP3aHH C MECTONOJIOKEHHE, MIIOL, A0CThI, MHPPACTPYKTYpa,
MOTEHLIMAJ HA YCTPOWCTBEHATA 30Ha M APYTH M BapupaT B 3aBUCUMOCT OT CPABHHMOCTTA ChC CHIIOCTABUMUS UMOT.

AHaJIu3 HA YYBCTBUTEJTHOCTTA

3HA4YUTENIHU YBENUUYECHUs/(HAMANCHHS) B MECEYHHS HAEM KaTo M30JiMpaHa npoMsHa 6 JoBeja 0 ChLUIECTBEHO MO-
BHCOKa/(HMCKA) CrpaBeAMBa CTOMHOCT Ha WHBECTHLMOHHHUTE MMOTH. 3HAYMUTENHU YyBenuueHus/(HamalleHus) B
IBJTOCPOYHMS MPOLUEHT HAa HE3aETOCT M B AMCKOHTOBHMS (hakTOp KaTo H3OJMpaHHU MPOMEHU OuXa NOBENU 10
CBLLECTBEHO [10-HUCKA/(BUCOKA) CIIpaBeJIMBa CTOMHOCT Ha HHBECTULIMOHHUTE UMOTH.

3HauMTENHN yBENMYEHHs/(HaMaleH!s) B AOMBIHUTENHATA OTCThIIKA OT W3MOJN3BAHUTE O(PEpPTHU LEHW MOpPamH
HEJIMKBUJIEH I1a3ap — KOPEKLMS 32 HEMMKBUAHOCT KaTO M30JIMpaHa NMpoMsiHa OW JoBena N0 ChLIECTBEHO MO-HUCKa/
(BHCOKa) cripaBeaNMBa CTOHHOCT Ha UHBECTULIMOHHUTE HMOTH.

Jpyru onoBecTsiBaHusA

WHBECTULIMOHHM UMOTH CBC CNpaBEAJIMBA CTOMHOCT B pasmep Ha 21,447 xun. as. (2014: 21,286 xui. 1B.) ca 06ekT

Ha ITbpBa [0 pe€a UIIOTEKa 3a obe3nevyaBaHe Ha ABJITOCPOYHHU JINXBOHOCHHU 3a€MH Ha ®donnga (Benemxa 1 1)

6.2. IHBeCTHLIHOHHH HMOTH AbP>KaHH 32 NpoJaxoa

2015 2014

Xun. 1. Xun. 6.

Ha 1 snyapu 1,618 2,367
3aryba (HepeanusupaHa) OT IPOMEHU B CIPABEIIMBUTE CTOMHOCTH (55) (693)
Ilponanenu (42) (56)
Ha 31 pnexemspu 1,521 1,618

HuBecTULIMOHHHMTE UMOTH ABpXaHH 3a mponaxkba (kouTo He ca Ounu obexT Ha paspaboTBaHe B MOMEHTa Ha
NpoMsHA Ha TAXHOTO MpPENHA3HAYEHWE) CE OTYMTAT MO CHpaBeAMBa CTOHHOCT. Td € ompeneneHa OT HE3aBUCUM
JMUEH3UPaH OLIEHUTEN KaTo € M3MOJA3BaH METOAA Ha nasapHuTe cpaBHeHUs. EdexTuBHaTa nata Ha oueHkara e 31
nexemspu 2015 r. TIpoMmeHuTE B CrIpaBeUTMBUTE CTOWHOCTH HAa MMOTHMTE Abp)KaHW 3a mpoaaxba ce nmpusHasar B
oryera 3a jgoxoauTe. OCHOBHUTE IPEANOIOKEHUS, KOMTO Ca HM3MON3BaHM MpPH OLEHKAarta Ha CIpaBelUBUTE
CTOMHOCTH Ha HHBECTMLIMOHHUTE UMOTH ABbPXKaHH 3a npojax0ba ca npeJcTaBeHH Mo-10JLy:
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®OH/J 3A HEABUXKMMU UMOTH BBJII'APUSA ANCHULL
INOSACHUTEJIHU BEJIEXKKHA
3a roguHarta, npukimoysaia Ha 31 nexemspu 2015 r.

6. UmoTH (mpoabKeHUE)

6.2. IHBeCTHUHOHHH HMOTH AbPXKaHH 32 NpoJaxo0a (Mpoab/IKeHHe)

Ouennrencku 3HaunTeIHN HeHAG IO AaBaAHU
MeToA BXOJAS LM AAHHH 2015 2014
BakaHuuoHHM  MeToj Ha nasapHuTe Kopekuus 3a HEMMKBUIHOCT (TPUCTACH
HUMOTH CpaBHEHUS arnapTamMeHT U rapaXHH MPOCTPaHCTBA) -37% -37%
Kopekuus 3a HEJTMKBHUIHOCT (ABYCTacH
anapTamMeHT U 3eMs) -15% -15%
Kopekuuu Ha crienuduyuHu nokasatenu * *

* - Kopekuuute 3a cneuuguyHy rokasareay ca CBbpP3aHM C MECTOMNOJIOKEHHE, ILJIOL, AOCTHI, HH}pacTpykTypa,
NOTEHLMA Ha YCTPOHCTBEHATA 30Ha U APYT'M M BapUpaT B 3aBUCUMOCT OT CPABHUMOCTTA ChC CHIIOCTABUMHS UMOT.

AHanu3 Ha YYBCTBHTEJIHOCTTA

3HauYUTENIHN yBenu4eHUs/ (HamaleHUs)) B JOINBJIHUTENHATA OTCTBIIKA OT M3MON3BaHUTE OQEPTHH LEHH Mopaau
HEJIMKBHUJIEH MMa3ap — KOPEeKUHUs 332 HEIMKBUAHOCT KaTo M30JIMpaHa NMpoMsiHa 64 JoBeNa 10 ChILECTBEHO MO-HUCKa/
(BHCoOKa) cripaBe/TMBA CTOMHOCT HAa MHBECTULIMOHHMTE HMOTH.

Ilpyrn OonoBeCTABAHHUSA

HHBecTHLMOHHMTE UMOTH, AbpXaHu 3a npojaxba kbM 31 nekemBpu 2015 r. u 31 nekemBpu 2014 r. BKmouBaT
BaKaHLIMOHEH MMOT M Tpuiexauiata kbM Hero 3ems. MMMoTsT e 3akyneH npe3 2007 r., HO mopaau Hamasenus
HMHTEpEC OT CTpaHa Ha MOTEHLMATHU KyNyBayW BCIEACTBUE HAa ()MHAHCOBATa KpH3a MU HEHHOTO OTpaX€HHE BBPXY
na3apa Ha BakaHUMOHHU UMOTH, DOHIBT HE yCMs Ja peanus3upa UMOTa BbIIPEKM akTMBHATA KaMIlaHUs 3a rpogaxoa.
@oHABT mnaHMpa Aa NMpONBKM Aa paboTHM aKTHBHO B IMOCOKa Npojax0a Ha WHBECTMLHOHHUS HUMOT W Mpe3
cleJBallaTa roaMHa.

IIpe3 2015 r. u 2014 r., mopaau HENMKBUAHOCTTA HA Ia3apa Ha HEJBIXKMMHU MUMOTH M JiMNcara Ha uHQopmauus 3a
rapaMeTpUTE Ha KOHKPETHH CHENKH (C U3KII0YEHHE Ha npoAaxbaTa Ha JBYCTAEH alapTaMeHT OT ChLUMS UMOT Mpe3
sHyapu 2015 r. u mapt 2014 r.) mpu olLeHKaTa Ha CrpaBe/iMBaTa CTOHHOCT ca W3MO0J3BaHH OQEpTHH LEHH 3a
CpaBHHUMH UMOTH, KOPUTHPAHH 3a ClielUU(pUYHUTE XapaKTEePUCTUKU HAa UMOTHTE IbpXaHU 3a npoaax6a ot ®ouza.

OnoBecTsABaHUATa HA iiepapxusaTa Ha CIPaBENIMBATA CTOMHOCT 32 MHBECTULIMOHHUTE UMOTH U WHBECTULIMOHHUTE
UMOTH ABbpXKaHH 3a npoxax6ba ca npencrasenu B benexka 20.

7. Pa3xonm 3a 6baemu nepuogu

2015 2014

X 8. Xun. ne.
[Ipennnarexu Takcu 10 12
3acTpaxoBKU 10 10
20 22
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8. TbproBekH M APYru B3eMaHus

2015 2014

Xunu. ne. Xun. 8.
BsemaHus 3a Haemu, 6pyTo 44 121
Munyc: Ob6e3ueHka Ha TpyJHOCHOMpaeMu U HECEOUpaeMu B3eMaHHs - (73)
B3emanus 3a HaeMH, HETHO 44 48
JIIC 3a Bp3cTaHOBsIBAHE 95 -
IpenocraBenu neno3utu 24 20
[Inatenu aBancu 21 21
Bsemanus 1o nuxBu 10 3
BaemaHus OT U nateHy aBaHCH Ha 00CyKBaIlOTO IPYXKECTBO - 1
Jpyru B3emaHus 23 -
217 93

TobproeckuTe B3eMaHUs HE Ca IMXBOHOCHHU U UMAT CJICIHUTE YCIOBUS Ha IMJlallaHe:
e Bsemanus 3a Haemu Ha Tproecku/oduc miomy — 10 14 quu;
e BsemaHus 3a apeHAM Ha 3€MEIENICKM 3€MH - B PAMKMTE Ha CTONAHCKara rojJvHa, MpukIoysaia Ha 30
CENTEMBPH.

B3emanus 3a HaeMu ca 3a10XKEHM KaTo 00e3nedyeHHe Mo ABJIroCpPOYHUTE JMXBOHOCHHM 3aemu Ha Poupa (benexka
11).

[Ipe3 2015 r. B3eMaHus Ha CTOMHOCT 76 XML JIB., OT KOUTO 73 XMJI. NIB. 00€3LEHEHNU B MUHAI MIEPUOJ, Ca OTIHCAHU
cpelly HaducieHata oOe3LeHKa Mopaau M3Tekja JaBHOCT (M3MMHAIM NOBEYE OT MET FOAMHM OT HACTBIIBaHE Ha
H3UCKYEMOCT Ha B3EMAHETO).

IIpe3 2014 r. B3emanust Ha cToiHOCT 602 Xun. nB. 00€3LEHEHHU B MUHAJ MIEPUOJ], Ca OTIMCAHU CpELly HayucieHaTa
obe3LeHKa Mopaay M3TEeKJa JABHOCT (M3MMHAIM NOBEYE OT MET IOAWHM OT HACTHIIBAaHE Ha M3UCKYEMOCT Ha
B3emaHeTo). [Ipes chiuata roaMHa B3eMaHus OT 00CTY»KBaLOTO APYXKECTBO (IEHCTBALLO KAaTO areHT B KOHKPETHATa
caenka) B pasmep Ha 112 xun. nB. ca ornvcanu nopaau u3tekna aasHocT (benexka 5.5).

I[BH)KGHHGTO B HaTpynaHaTa obe3neHka Ha prllHOC’bGl/IpaeMl/I 1% HerGHpaCMPI TBProBCKH B3€MaHUA € CJICAHOTO:

2015 2014

Xun. ne. Xua. 8.
Ha 1 suyapu (73) 677)
Ornucana (benexka 5.3) - 2
Hznonspana 73 602
Ha 31 nexemBpu - (73)

Ksm 31 nexemBpu 2015 r. u 2014 r., Bb3pacTOBUAT aHAJIU3 HA THPrOBCKUTE W JAPYrd B3eMaHHUs € MpPEeICTaBEH B
TabnMuara no-1omy:

ITpocpoyenu, HO HEOOE3LEHEHU

Huto
MPOCPOYEHH, 30-60 60-90 90-120
O0wo  HUTO 00e3LEeHEHH < 30 nHu JTHU JHU aHd  >120 g
Xui. 16. Xun. 8. Xun. 8. Xun. 18. Xui. 18. Xun. 8. Xua. 1e.
2015 . 77 51 24 - - - 2
2014 . 52 43 - - - - 9
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9. Hapnlnm cpeacTrsa, napu4yHH €EKBHBAJICHTH H 6noxnpann NMapHYHH CPEeaCTBA

IHapuunu cpeocmsa

2015 2014

Xun. 6. Xun. 1.

IMapuunu cpenctea B 6poii ¥ Mo 6aHKOBU CMETKHU 3,484 8,247
KpatkocpouHu nemno3utu 26 25
3,510 8,272

[MTapuynure cpencTsa B 6aHKOBH CMETKM CE OJMXBSBAT C IUJIaBaLlW JIMXBEHH MPOLEHTH, 6asMpaHd Ha NHEBHUTE
JIMXBEHH MPOLIEHTH MO 6aHKOBH AEMO3UTH. KpaTkOCpOYHUTE AEMO3UTH ca B JieBa U ca 6e3CpOYHU W ABYTOAMILHH,
cBoboanu nenosuty npe3 2015 r. u 2014 r.. Te ce onuxBsBaT MO AOroBOpeHH YUKCHUPAHU JIMXBEHH MPOLEHTH — OT
1.7% no 6% roauwxo. [lenozutute Morat fa 6wpaat usrernenu ot PoHaa npu nMoMCKBaHe.

Jpyez punancoe axmue

Bnokupanute nmapudHu cpeacrtBa kbM 31 nmekemBpu 2014 npencraBnsBarT rapaHUMOHEH MAEMO3UT CIyXeul 3a
obe3neyeHue Ha u3naneHa 6aHkoBa rapaHuus, kakTo e onosecteHo B benexka 13. Kem 31 nekemspu 2015 cbluute
MapyuyHH Cpe]CcTBa ca npeobpasyBaHH B JEMO3MUT, KOUTO ce oNMXBsBa ¢ 1% roauuiHa Iuxsa u e ¢ nagex 11 aHyapu
2017 r.

10. OcHOBeH KanUTaJ U pe3epBH

10.1. OcHoBeH KanuTajI

H30adenu u uzysano nnamenu akyuu

2015 2014
Xun. 16. Xun. 18.
OOHMKHOBEHH aKLMK C HOMUHANHA CTOHHOCT 1 JieB BCska 60,450 60,450
60,450 60,450
ObuxHoseru akyuu Bpoii akunu CroiiHocT
(xunsau) (xuj. JiB.)

Omopusuparu, u30adeHu U U3YN0 NIAMeHU
Ha 1 sinyapu 2014 r. 60,450 60,450
Ha 31 nexemBpu 2014 r. 60,450 60,450
Ha 31 pexemBpu 2015 r. 60,450 60,450

IIpe3 2015 r. u 2014 r. ®oHIBT He € yBeJIMYaBA OCHOBHHUSA CH KalmuTal upe3 MyOJuYHO npeijarade Ha akuud Ha
Beirapcka gongosa 6opca.

Ha 22 deBpyapu 2016 r. O6moro ceOpanne Ha akuuoHeputTe Ha DoHza NpUEeMa pEeUICHHE 3a yBeNMYaBaHe Ha
HOMMHAJIHATA CTOMHOCT Ha emuTHpaHuTe oT QPonaa akumu ot 1 (exun) neB Ha 3 (TpU) NeBa U CHOTBETHO
HamansBaHe Ha 6pos Ha Te3u akuuu ot 60,450 xun. 6pos Ha 20,150 xun. 6pos Npy 3anassade pasMepa Ha Kanurana
ot 60,450 xun. ns.
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10. OcHoBeH KanuTaJ U pe3epBH (MPOABLJKEHHE)
10.1. OcHoBeH kanuTaa (MIPOAbKEHHE)

KoM 31 nexemBpu 2015 roauna, pasnpeneaeHHETo Ha OCHOBHHS kanuTan Ha DoHaa e KakTo clieBa:

EH EH Vuugepcanen Ilencronen ¢ounn
VII® JICK Poauna AJL

CEB CUKAB 1

3VI® Anuany benrapus

VuusepcaneH [lencuonen doun dosepue AJl

J1® OBb npemuym akuuu

Mub6o Koncyntr EOOJL

EH EH Jo6posonen IlencuoneH doxn
MHU 00/

JI1® Anuany benrapus

Knuentu Ha llIsen6ank AC

VII® IlencuonHoocuryputenes MucTutyr

I'no6yc banuctik EOOJ]
[lIBen6ank
Hukonait CepreeBuu [Iparomupenxu

EH EH IIpodecuonanen ITencuoneH ¢poun

Yasnap MBanoB JloHkoB
Hsenun Bankos VBanos
Axuuonepu ¢ yyactue noa 1.4%

10.2. Ilpemuiinu pesepBu

Bpoii akuuu

(Xunsau) Yuyactue
4,087 6.76%
4,080 6.75%
3,643 6.03%
2,977 4.92%
2,622 4.34%
1,674 2.77%
1,667 2.76%
1,654 2.74%
1,603 2.65%
1,498 2.48%
1,415 2.34%
1,276 2.11%
1,232 2.04%
1,201 1.99%
1,068 1.77%

936 1.55%
908 1.50%
897 1.48%
26,012 43.02%
60,450 100%

Kbm 31 nexemspu 2015 r. npemuiinuTe pesepBu ca B pasmep Ha 6,345 xun. aB. (2014 r.: 9,810 xun. aB.). Te ca
(dopMUpaHHM OT MPEBUIUEHUETO HA MOCTBHIUICHUATA OT M3AAJEHH HOBU aKUMM HAJ TAXHATA HOMHMHAIHA CTOMHOCT
npe3 2006 r. [Ipemuitnure pesepBu Morat Ja GbAaT M3MON3BAHK CaMO 3a MOKPUBAHE Ha 3ary0u U MpH OMpee/cHH

YyCJIOBUSA 3a YBEJIIMHaBaHE Ha PErUCTPUPAHUA KalruTal.

ITpes 2015 r. mo pemenue Ha O6woTO cHOpanue, POHABT € U3MOI3BAT CPEACTBA OT IPEMUIHHHM PE3EPBH B pasMep
oT 3,465 xun. NB. 3a NOKPUBAHE Ha HaTpynaHa 3aryba ot 2014 r.

11. {bArocpoyHH JUXBOHOCHHU 3aeMH

Homunanen
JIMXBEH MPOLEHT [Tagex 2015 2014
Xun. 18. XU, 8.
KpaTtkocpouna uact
HMuBecTHMOHEH 6aHKOB 3aeM ¢ 001
pazmep 7,000 xunsau eBpo, no 1mecedeH JEKEMBPHU
HOMHHAJTHA CTOMHOCT Euribor +1.6% 2016 . 1,882 1,780
3aab/HKeHHE 32 IMXBU 5 10
Kopexuus no amoptusupyema
CTOHHOCT (1) -
1,886 1,790
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11. IbarocpoyHy JJNXBOHOCHH 3aeMH (IPOAbIKEHHE)

Homuuaneun
JIUXBEH NPOLEHT Hanex 2015 2014
Xun. 8. XU 78
JAbarocpoyHa yact
HMusectunnoned 6aHKOB 3aeM ¢ 00111
pazmep 7,000 xunsau eBpo, no 1meceueH
HOMUHAJIHA CTOMHOCT Euribor +1.6% - 1,883
Kopexuns no amoptuznpyema
CTOMHOCT - 6
- 1,877

Hneecmuyuonen 6ankos 3aem ¢ oow pazmep 7,000 xun. eepo (13,691 xun. ne.)

Llenta Ha MHBECTHLMOHHUS OaHKOB 3aeM € Ja (uHaHCcHMpa MpUAOOMBAHETO Ha [Ba WHBECTUUMOHHM HMOTA
NpeACTaBisBallY TBProBCKH 00ekTH. 3aeMbT € 00e3neyeH C JOroBOpHA WIIOTEKAa BbPXY TE3H HMMOTH ChC
cnpaseayiuBa cToMHocT 21,447 xun. nB. xbMm 31 aexkemBpu 2015 r. (2014 r.: 21,286 xun. 7B.), 3al0r BBPXY
HACTOSIUM M OBbAeLM B3eMaHWs MO JOrOBOPUTE 3a ONEpaTHBEH JIM3UHI HAa THPrOBCKUTE OOEKTH M 3alMCH Ha
3anoBe Ha obia cToiHocT, nokpuaiua raasHuuara ot 7,000 xui. espo (13,691 xui. nB.) ¥ nuxsa ot 5% BBPXY
Ta3u cyma. 3aeMbT CE MOracsiBa Ha MECEYHH BHOCKH, Ib/DKMMU Ha 14-To 4MCI0 BCEKH Mecel. AHaAM3 Ha MajiexHara
CTPYKTypa Ha 3aeMa Ha 6a3a Ha JOrOBOPEHUTE HEJUCKOHTHPaHH IUlallaHus e npeacraseH B benexka 19.

12. lepnBaTHBeH (PUHAHCOB NaCHB

2015 2014

Xun. 6. Xua. n6.

ITacuB oT nMUXBEH Cyar, NpU3HAT B 0TYETa 32 GUHAHCOBOTO CHCTOSIHUE 45 159
2015 2014

Xui. 1. Xun. 8.

Hepeanusupana neyanba ot TMXBEH Cyarl, IPpU3HAaTa B OTYETA 32 JOXOIUTE 114 161

Cnenkara 3a nuXBeH cyan e ¢ nanex 14 gekemspu 2016 r. HomunanHara cyma Ha cyana e B pasmep Ha 13,691 xu.
aB. (7,000 xun. eBpo), karo @oHaspT Iuama ¢ukcupaHa auxsa oT 4.04% u moiyyaBa IulaBalla JIMXBAa OT
enHomeceunus Euribor. JlonbaHutenHa MHdopmanus OTHOCHO CHpaBeAiMBaTa CTOMHOCT HA JIMXBEHHMS Cyall €
npenctaseHa B benexka 20.

@QOoHABT € CKIOYMA [OroBOp 3a obe3nedaBaHe Ha MOTEHUMAIHM CBOM 3aIBJUKCHMS MU HEU3MbJIHEHHE Ha
AHrXUMMEHTH 110 CIEKaTa 3a JIMXBEH cyan ao pasmep 1,369 xun. as. (700 xua. epo). To3u morosop e noanucau
ChC ChllaTa 06aHka M 33 CBHUIMS CPOK, KAKTO OCHOBHAta CAeNka 3a JuxBeH cyar. Ilpes 2015 r. He e umasio
HEU3MIBIHEHME HA AHFKUMEHTHTE M0 CAENKATa 32 IMXBEH cyarl oT ctpana Ha QoHpa.

13. Ipyr abjirocpoyeH nacus

ChbriacHo IOroBop 3a MOKYyIKa Ha crpana ot centempu 2014 r., morosopeHara IoKynHa LEHA BKIKOYBA YCIOBHO
BB3HarpaxJaeHue B pasmep Ha 587 xuut. aB. (300 xun. eBpo). YCIOBHOTO Bh3HArpaxAeHUE € AbKUMO rpe3 2016 r.
[pY U3MBJIHEHHE Ha OMNPENESEHH YCIOBHS OT CTpaHa Ha INpojaBaya, CBbP3aHM C rapaHTHpaHe Ha JOrOBOPEHU
HAaEMHM HMBA Ha 4acT OT crpajgara 3a ¢ukcupaH mepuofi oT Bpeme. POHABT € aHAIM3UPaT CIOPa3yMEHHETO W
BEPOATHOCTTA OT M3XOIALIM NAapU4HM MOTOLM CBBP3aHH C HEro, B pe3yaTaT Ha koero mpe3 2014 r. e mpusHan
NPOBH3HUSA, U3YMCIeHa Ha 6a3a Ha CeralHaTa CTOMHOCT Ha O4YaKBAHUTE U3XOASLIM MAPHYHU MOTOUM AUCKOHTHPAHHU C
IMCKOHTOB (akTop oT 4%. IIpe3 2015 r. ycnoBusTa 3a TOBa Bh3HArpaKACHHE Ca M3MBIHEHH U TO € U3IIIATEHO B
mBIHUAT pasmep oT 587 xuu. niB. (300 xun. eBpo).
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13. Ipyr abjarocpoyen nacus (MpoabJiKeHHE)

B®B Bpb3ka ¢ norosopa 3a nokynka, npes 2014 @ouasT € yupeaun 6aHkoBa rapaHuMs B 10Ji3a Ha MpojaBaya B
pasmep Ha 704 xui1. JIB. IOKpUBALIA pa3Mepa Ha YCIOBHO Bb3HarpaxaeHue u apokumus JJIC. Ilpu usnnamaxe Ha
npoBU3MpaHaTa cyma GaHkOBaTa rapaHuus € MpekpaTeHa ¥ cyMara € TpaHcepupaHa B Mapv4eH AEMO3UT C Mamex
11 suyapu 2017 r. u nuxBeH npoueHT ot 1%.

14. TIpoBu3Ks 32 ALJKAMH AUBUAEHTH

2015 2014

Xun. 8. Xu. 1.

IIpoBu3us 32 ABIKMMU THBHIEHTH 1,581 -
IlpoBu3us 32 AAHBK NPH U3TOYHHKA 27 -
1,608 -

KopurupaH cpenHo-nperernes 6poit 00MKHOBEHH akUUH (B XUJISIH) 20,150 20,150
JluBuaeHT Ha akuus, OpyTo (B JieBa) 0.080 -

CoriacHo 3akoHa 3a IpyxkecTBaTa CbC creuuanHa uHeecTuuuoHHa uen (3JCHL]), @ouasT e 3aabikeH aa
pasnpeneny kaTo AUBUAEHT HE Mo-maiko oT 90% ot neuyanbara 3a ¢uHAHCOBATa rOAMHA, KOpUrHpaHa ¢ edextute
OT BCHYKM CHENKM C WMHBECTMLUHMOHHM MMOTH, U3BBPIICHHM TNpe3 roaudHara. lTe3u e(exkTH BKIIOYBAT HeTHATa
nevanba/zaryba OT OLEHKAaTa Ha WHBECTMLMOHHUTE WMOTH IO CHpaBEMMBA CTOMHOCT, KOMUTO HE MOAJIEXaT Ha
pasmnpesneneHue.

Ha 6a3a Ha ¢unancoBute pesyntatd Ha @onga 3a 2015 r., pbKOBOACTBOTO € AHAIM3MPAIO 3aBJDKCHHUETO 3a
pasnpejensHe Ha QMBUISHTH OT MKOHOMHYECKA U NpaBHa rieHa To4yka. B pesynrat Ha ToBa, € npu3HaTa NpoBU3US
3a AuBMAEHTH Ha 6a3a 90% oT nmeyanbara 3a ChOTBETHaTa (PUHAHCOBA rOJMHA, KOPUTHPaHa ChIIIACHO U3UCKBaHUSTA
Ha 3JICHL], xosto ®OoHABT UMa NpPaBHO 3aAB/DKEHHE Ja paslpeaeid KaTo MUHMUMYM KbM ChOTBETHATa OTYETHA
nata B pasmep ot 1,608 xun. nB. (2014 r.: Hyna)

Taka kakro e onoBectreno B benexka 21, Ha 22 ¢espyapu 2016 r. cnen pewenue Ha O61oTto crbpanue Ha PoHpa,
HOMMHAJTHAaTa CTOMHOCT Ha eMUuTHpaHuTe oT PoHJa akuMHK € yBeauyeHa Ha 3 nieBa, a 6post um e HamaneH Ha 20,150
xui. 6pos. [Tokasatensat auBUACHT Ha akuus, 6pyto 3a 2015 r. u 2014 r. e uzuucneH Ha 6a3a Ha Opost Ha aKUMUTE B
oOpblUEHHUE Cllell B3EMAHETO Ha pelleH e 3a HamallsBaHe Ha TexHus Opoit — 20,150 xun. 6pos.

15. ThproBeku 1 ApYrH 3ab/KEHAA

2015 2014

Xun. 8. Xun. 6.

3anb/DKEHUs KbM 00CTYXKBalLOTO APYXKECTBO, OT KOUTO: 1,364 138
- 3aIBJDKEHUS 110 CTPOMTENHH JOTOBOPH 901 92
- BB3HArpaxJICHUs Ha 0OCIYKBALIOTO APYXKECTBO 411 -
- Ipyru 52 46
Knuentu no aBancu 175 125
[NosnyueHu neno3uTH OT HaeMaTenu 124 88
Hauncnenus 3a 3aabpibkeHus 1o cbaebHu aena 115 128
3anbmKeHUs KbM TOCTaBYMLIA 38 13
3anabIDKEHHUE 110 HEM3IUIATEHH JUBUICHTH 1 2
JUIC 3a BHacsiHE - 25
Jlpyru 3ab/oKeHUs 57 47
1,874 566
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15. TeproBeku n Apyru 3aabJKeHHs (MPOAbIKEHHE)

VYcnoBusita Ha (MHAHCOBUTE 3aJb/KEHUS Ca KaKTo Clie/Ba:

e 3angemkeHUATa KbM 00CTYXKBAlLIOTO JPYXKECTBO HE Ca JIMXBOHOCHHM M 00uyaliHO ce ypexnar B 30 IHeBeH
CPOK  WJIM CIOpEA WHAMBUAYAIHMTE  YCIOBMS, IOTOBOPEHH C TMONM3IIBIHUTENH. JIOMBIHUTENHA
uHdopmauus e npeacraseHa B benexka 16.1.

e 3agp/mKeHUs KbM JOCTABYHMIIM HE Ca JIMXBOHOCHU M 00MYaliHO ce ypexaat B 14 I1HEBEH CPOK;

16. OnoBecTsiBaHEe HA CBbP3aHH JIMIA

Crenkute cbC CBbP3aHU JHL@A, KOUTO QOHABT € U3BBPLUMI MPE3 FOJMHATA, 3a8JHO ChC CHOTBETHUTE canaa KbM 31
nexemBpu 2015 r. u 2014 r. ca OroBECTEHH M0-A0ITY.

16.1. Bb3HarpaxaeHus Ha 00CIy’KBAIIOTO APY’KeCTBO

CoraacHo norosop ot 11 sHyapu 2005 roguna, ®oHp 3a HeABMXUMHU UMOTH bwirapus Be3nara na MHU OO]] na
6bae obcnyxsaiio apyxectBo Ha ®onma. MHU OO/l e npyxecTBo ¢ orpaHH4€Ha OTTOBOPHOCT, YYPENEHO B
Brnrapus. O6cmyxBaloTo Apy>KECTBO OCBLIECTBSABA ONEPATUBHOTO ynpasieHue Ha oHpa, B T. 4. 06CIyKBaHETO U
MOAOBPKAHETO Ha MPUIOOUTUTE MHBECTULMOHHM MMOTH, U3BBPLIBAHETO HA CTPOSXKH U MOAOOPEHHUS, BOACHETO U
CbXpaHsBaHETO Ha CYETOBOAHA M JApYra OTYETHOCT M KOPECMNOHIEHLMS, KakTO M M3BBPIUBAHETO Ha JPYrH
Heobxoxumu neitHoctu. Crnien onobpenue ot CoBeta Ha Jlupekropute Ha @oHna 1 3a CBOsl cMeTKa, 00CTyKBalOTO
JIPY>KECTBO MOXE 12 BB3JIOXKH Ha €UH WM NOBEYE MHBECTULIMOHHHM KOHCYJTAHTH Jia My MPENOCTaBSAT MPENOPbKU U
CBBETH MO OTHOLUEHHE Ha WHBECTHLMOHHATA nonutuka Ha PoHpa, onucana B [IpocnekTa, kakTo ¥ Aa U3BBPLUBAT
MOKYIKU Y NMpoJaxOy Ha MHBECTULMOHHU UMOTH, WK J1a YNPaBisBaT MHBECTULMUTE HA DOHAA OT HErOBO MME U 32
HEroBa CMETKA, CBbI/IaCHO yCloBUsATa Ha JoroBopa ot 11 sHyapu 2005 roauHa M aHEKCUTE KbM HEro.

MHH OO/l monyyaBa BB3HAarpaxaeHue 3a NpenocTaBsHUTE yciuyrd Ha @onpa B pasmep Ha 1.5% romuiuHo ot
cymara Ha HeTHUTE akTuBM Ha QoHna. Br3HarpaxaeHueTo 3a 00CyKBaHe € JbDKUMO KbM Kpasi Ha BCEKH Mecell.

OGCIIy)l(BaU.lOTO JAPYXECTBO NOoMy4aBa BE3HAIPAXACHUE 3a YCIIEX IIPHA BCIKA OCBHUICCTBEHA CACIIKA 3a npona>l<6a Ha
uMot ot PoHpa. B’bSHaI‘pa)KIlCHMCTO 3a YyCiex BB3JIM3a Ha 15% ot nonoxutenHata pasiuka MexAay npoaaxHara
LI€HAa Ha UMOTa U OTYETHATA MY CTOHHOCT (BKIIIO'-II/ITCJIHO NMPEKUTE TCKYLIH pa3sXodH, KaKTO U pasnpeaeneHara 4act
OT HEINPEKUTE pa3sxoAu 3a rnepuoja Ha cOOCTBEHOCT Ha PlMOTa).

Ceriacio VYcraBa na ®onpa, obmarta roauiiHa cymMa ObbkuMa/mimareHa ot DoHjna xkbM/Ha 06CHyBaIOTO
IpPYKECTBO, Aupektopute Ha DoHIa, OLEHUTENH, ONUTOPH U GaHkaTa AEMO3UTap He MOXe Ja npesuuasa 8% ot
ofLuara cToHHOCT Ha akTUBHTE Ha QoHa.

3a 2015 r. pp3HarpaxeHUETO 3a 00cnyxBaHe Bb3nu3a Ha 1,015 xun. ae. (2014 r.: 1,062 xun. 1B.).

3a 2015 r. Bp3HArpaXICHUETO 32 YCIIEX HAa 00CIYKBAIIOTO APYXKECTBO € Hyna aB. (2014 r.: Hyna nB.)

JpyruTe B3eMaHus OT M 33B/DKEHUS KBM 00CIy)KBaLOTO APYKECTBO ca NpeacTaBeHu B benexxka 8 u benexxka 15.
16.2. Br3narpaxaenus Ha CoBera Ha JIupextopurte

Bu3narpaxneHusta Ha CpBeta Ha Jlupektopute ce onpenenst ot O6wmoro csOpanue Ha akuuoHepute. DOHABT
roemMa IbTHUTE, KBaDTHPHH U JIPYTH pa3XxolM Ha JUPEKTOPUTE BB BPB3Ka C NPUCHCTBUE Ha 3acenanus Ha CpBera
Ha Jlupexropute unu O6um ceOpaHus Ha akUMOHepUTE. Bb3HArpaxk IeHUATa Ha AUPEKTOPHUTE ca B pasMep OT eHa
10 A€CET MUHMUMATHU MecedyHH paboThu 3amnat 3a beiarapus. Be3narpaxnenusta na Ceseta Ha Jlupextopute 32
2015 roavHa ca B pasmep Ha 113 xun. JB., B TOBA YMCIO OCUTYPOBKHM B pazmep Ha 15 xun. nB. (2014 r.: 98 xunsau
JIeBa, B TOBA YMCAO OCUTYPOBKHU B pasMep Ha 15 xui. as.).
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®OH/I 3A HEABM)KUMHU UMOTHU BBJITAPUA ANCHUILL
INOACHUTEJIHM BEJIEXKKHU
3a roguHarta, npukioyBama Ha 31 nekemBpu 2015 r.

17. loxoau Ha aKIusA

OCHOBHHTE IOXOOM Ha aKLMs CEe M3YMCIABAT KAaTo ce paznenu neyanbara/ (3arybata) 3a roguHata Ha CpeQHO-
npereryieHus Opoit Ha IbpxKaHUTE OOMKHOBEHH aKIIMK 33 TOAUHATA.

Taka kakto e onoBecteHo B benexka 21, Ha 22 deBpyapu 2016 r. cnen pewenue Ha O61oTto crbpanue Ha Douna,
HOMMHaJIHaTa CTORHOCT Ha eMUTHUpaHuTe oT POoHIa akUMU € yBenuueHa Ha 3 nesa, a 6poat uM e HamaseH Ha 20,150
xui. 6pos. [Tokaszatenst ocHoBeH moxox Ha akuus 3a 2015 r. u 2014 r. e u3umcneH ciex Kopekuus Ha 6pos Ha
0OMKHOBEHHUTE akUUU B 0OpbLIEHUE Npeau peleHnero Ha O6woTto cebpaHue, 3a a ce 0Tpa3H MpoNopLHUOHATHATA
npomsHa B 6post UM Taka, csKkall HaMaJIeHUETO CE € CJIYYHJIO B HAYaJloTO Ha MPEACTaBeHUs Hai-paHeH MpHo..

OCHOBHUSAT N0X0A Ha akuus Ha @oHpa ce uzyucisBa Ha 6a3a Ha CIE€AHUTE NaHHHU:

2015 2014

Xun. 1. XU 16.
Ileyan6a/ (3ary6a) 3a ronuHara 2,009 (3,702)
Kopurupan cpenno-nperernex 6poit 00MKHOBEHH akLUU (B XUISAH) 20,150 20,150
OcHoBeH a0xo01 Ha akums (B J1eBa) 0.100 (0.184)

He ca uspbpiuBaHu Apyru cienky ¢ oOOMKHOBEHH aKLMU WM NMOTEHUMATHH OOMKHOBEHH aKLUWH 3a nepuoaa ot 31
nexemBpu 2015 r. 1o narata, Ha KOATO PUHAHCOBHAT OTHET € ON0OPEH 32 U3aBaHe.

18. AHrakxumMenTH
AHrraxxMMeHTH No AOroBOPH 3a CTPOUTEJICTBO

BB Bpb3Ka ¢ H3rpaXAaHETO Ha MHBECTULIMOHEH UMOT 3a aAMMHUCTPATHBHH LeaH, DOHABT € CKIIIOUMIT JOrOBOPH 3a
CTPOMTENCTBO Ha 001a cToiHOoCT 12,597 Xun nB., OT KOUTO HeU3MbIHEHU kbM 31 nekemBpu 2015 r. ca 7,284 xui.
JiB. ChriiacHO U3roTBeHUs OOMIKET CTOWHOCTTA Ha CTPOMTENHUTE paboTH ce oYakBa Ja Bb3jese Ha 15.4 Mut. nB.

AHraXHuMeHTH Nno ONnepaTuBeH JIMZHUHT — (DOH}]'I:T KaTo JJM3UHroaaTeJ1

OnepamugeH NU3uH2 Ha MbP20BCKU 0DeKkmu (UHBECMUYUOHHU UMOMIL)

@DOHIBT € CKIOYUI JOrOBOPU 3a ONEPATHUBEH JIM3UHT Ha JBa MHBECTHLMOHHU UMOTA, IPEACTABSABALIN ThPrOBCKH
obextu. [IbpBOHauanHuTe HOrOoBOpPU ca ChC Cpok OT 10 roaMHM M CHOBPXKAT KJIay3d 3a [OBHIUABAHE Ha
JU3UHTOBUTE BHOCKM B 3aBUCHMOCT OT Ia3apHUTE YCIIOBMS; 3a MOJHOBSBAHE Ha CpPOKa; 3a Mpoaax0da, mpH KOsITO
DOHIBT € 3aABKEH Ja MPEMIOXKH ThProBCkUTe 0OEKTH MBPBO HA JIM3UHIOMOMy4YaTeNs MO Ma3apHU LeHu. [Ipes
2012 r. @oHABT € CKIIOYMI JONBJIHUTENHHU CIIOPa3yMEHHUs 3a yOb/DKaBaHe CPOKa Ha ONEpPaTUBHUTE JIM3UHTH 10 31
nekemBpu 2021 r. (T.e. ¢ owe net roguHu). Biemanusara Ha ®oHaa Mo JM3MHIOBUTE AOTOBOPH ca 00E3MeveHH ¢
€IHOTOAMIIHY PEBOJIBUPALIM rapaHMH 3a 100pO U3MBJIHEHUE, U3aICHU OT JIM3HHIOMNONyYares, B pa3mep Ha 90%
IBJDKMMUTE JIM3UHIOBU BHOCKH 3 MET Mecela.

KoM 31 JOECKEMBpPH ObJELIMTE MUHMMAJIHY BHOCKH 110 HEOTMEHHUMMUTE JIOrOBOpPH 3a ONEPATUBEH JIM3UHTHU, Ca KAKTO
ciensa:

2015 2014

Xun. ne. XUn. 8.

Jlo 1 roauHa 2,268 2,234
Or enna g0 HET FOAMHU 8,474 8,576
Hap et roaguuu 2,199 4,365
12,941 15,175

Hacrosmure u 6b1emu B3emanus Ha Ponna no JOrOBOPHUTE 3a ONCPATUBEH JIM3UHI Ca 3AJIOKEHHU KaTO obe3neyeHue
Ha MHBECTHLMOHHU OaHKOBH 3aeMH, KakTo € ornosecteHo B benexka 11.

67



®OH/ 3A HEABM)KUMHU UMOTH BBJII'APUSA ANCHLL
ITOSICHUTEJIHU BEJIEXXKHA
3a roguHaTa, npukmoysaina Ha 31 nexkemBpu 2015 r.

18. AHraxxumeHTH (IPOABIIKEHHE)
AHraxuMeHTH no OnepaTuBeH JIMZHHT — q)OHIl'bT KaTo JIHZHHroaarte.n (npozu,mlceune)

Onepamusen nusune Ha 0puc naowu (UHEeCMUYUOHHU UMOMU)

Cnen 3akynyBaHe Ha JBa HHBECTHLIMOHHHM MMOTA IpeJcTaBisBaiy oduc crpana, @PoHABT € BCTHIUI B/CKIIIOYMI
JIOrOBOPH 32 OMNEpaTUBEH JIU3MHT Ha O(HCH C MbPBOHAYANIEH CPOK [0 LIECT roAUHH. Te ChaBpKAT pasauyHH ONLUH
3a MpeKpaTsABaHe, 3a MOBUILIABAHE HA JIM3MHTOBUTE BHOCKM, KAaKTO M KJay3d 3a MOJHOBSBaHE Ha HAGMHUS CDOK.
IMpe3 2015 r., QOHABT € CKIIOYMI JOMBJIHUTENHHN CIOpPa3yMEHHs 3a yAb/DKaBaHE CPOKA Ha 1Ba OT ONEPATUBHHUTE
Ju3uHry 10 31 oxromspu 2019 r. u 31 mait 2021 r. Bsemanusta Ha QoHza M0 OCHOBHUTE NU3UHIOBU JOrOBOPH Ca
obe3neueHy ¢ GAHKOBM TapaHLMM WM TONYYEeHH NEMO3UTH B pa3Mep Ha JABa N0 TPU OPYTHM MECEYHH Haema M
cepBusHM Takcu. Kem 31 nmexemBpu ObieliuTe MHHHUMAIHM JIM3MHIOBM BHOCKM (HAaeM M CEpPBU3HM TakcH) ca
NpeNCTaBEeHH M0-I0MY:

2015 2014

Xua. ne. XUn. 8.

Jlo 1 ronuna 1,762 1,435
Ot eaHa 0 NneT roaguHu 4,391 1,133
Hap ner ronuuun 254 -
6,407 2,568

Apenou Ha 3emedencK 1 He3emeOenCKU 3eMu (UHBECMULLUOHHIL UMOMU)
@DOHABT € CKIIIOYMII JOrOBOPH 32 apeH/ia Ha 3eMeIe/ICKH M HE3eMEeICKU 3eMH. Te3u TOroBopH ca 3a Cpok OT eqHa
Jo aecet ronuHd. Kem 31 nexeMBpu ObAeIIMTE MUHUMATHU apEHJHH BHOCKH Ca MPECTaBEeHHU 110-10IY:

2015 2014

Xun. ne. XU, 18.

Jlo 1 ronuna 7 12
OT eaHa A0 neT roAuHU 19 35
Han ner ronunu 5 33
31 80

19. lean n nonMTHKA 32 ynpaBjeHHe Ha GUHAHCOBHS PHCK

@OoHABT € U3J0KEH Ha Pa3iMdHU pUCKOBE, NMa3ap€H, JIMXBCH, KPECAUTEH, JJUKBUACH W BAIYTECH, MPOU3THYAlIM OT
TMPUTEXKABAHUTE quchosu HHCTPYMEHTHU U UHBECTULIMOHHU UMOTH.

®DoHABT € BB3MPHUE]T HHBECTULITUOHHA ITOJIUTHKA, HA 0aza Ha KoATO € YCTaHOBEH IPOLEC 3a ONEPATUBHO YIIPABJICHUE
W KOHTPOJT HA CACJIKUTE C HHBECTULIMOHHA UMOTH. CbBeTHT Ha I[upeKTopme U3BBpLIBA o0 TOAUUICH Mperjieq Ha
WHBECTULIMOHHATA IOJIMTUKA, KaKTO U PETYJNAPEH CEAMHUYEH MPETJIE€A MU KOHTPOJ HA TEKYIIMTE WHBECTULIMOHHH
TNPOEKTH, KAKTO U CTaTyCa Ha IJIAaHUPAHUTE UHBECTULIMOHHHU IIPOCKTHU.

Ha3apeH PUCK, C8bP3AH C UHBECMUYUOHHUME UMOMU

DOHIBT € U3JI0KEH Ha Masape€H pUCK, NMPOU3THYaAll OT MPOMEHUTE B MMa3apHUTE LICHA HA HECABMXXUMUTE UMOTH. B
Benexka 6 ca NPEACTABEHH €KCIIO3ULIUATA Ha ®oHJa KbM TO3U PHUCK, OCHOBHHUTE IMPEAINOJIOKEHHSA, U3IOJI3BAHU ITPH
OLIEHKUTE Ha CIpPaBECAJIMBUTE CTOMHOCTM Ha MHBECTULUHMOHHUTE MMOTH M CBOTBETHUTE aHAIM3M Ha
YYBCTBUTEJIHOCTTA.

Jluxgen puck

Excnosuuusra Ha @oHaa crpsMo pucka OT MPOMEHH B Ma3apHUTE HUBA Ha JIMXBEHUTE MIPOLEHTH € CBhP3aHa IJIaBHO
CBhC 3afB/DKEHHUSTA MO 3a€MH C IUIaBallM JIMXBEHH MpPOLEHTH. JINXBEHUAT PHCK CE YIpaBJisiBa Ype3 MOCTOSHHU
NPEroBOpH C KPEeAWTHUpPALIMTE MHCTUTYUMH (OaHKM) KaTo LenTa € Aa Ce JOroBapiT Hai-HoOpuTe BB3MOXKHU
ycinoBus, kKouTo ce npeanarar. OcBeH ToBa, DOHABT € CKIIOYMII CAENKa 32 JIMXBEH Cyall, ChIJIACHO KOSATO Iuiala
¢ukcupaHa NUXBa UM NOMyyaBa IUaBalla JMXBa BBPXY AOrOBOpPEHATa HOMMHAIHA CymMa pPaBHA Ha TJIABHMIATA IO
MHBECTHLIMOHHUS O0aHKOB 3aeM ¢ 06w pasmep 7,000 xunsiau espo (13,691 xunsau nesa), (benexka 11).
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®OH/J 3A HEABNKUMU UMOTU BBJIT'APHSA AICUL
NNOACHUTEJHU BEJIEXXKHU
3a roguHata, npukimoysaia Ha 31 nekemspu 2015 r.

19. Henan n noMTHKA 32 ynpaBjieHHe HA (HHAHCOBHA PUCK (MPOABJIKEHHE)

Jhixsen puck (npodvixcerue)

KbMm 31 nexemBpu 2015 r. TUXBEHHUAT PHCK HE € 3HAYMTENEH, Thil KaTO BCHYKM OAHKOBM 3aeMU M JEMO3UTH, 110
kouTo QOHIBT € CTpaHa, ca ¢ GUKCHPaHH JINXBU (JIMXBEHUAT PUCK MO MHBECTULIMOHHUS OaHKOB 3aeM ¢ 0011 pasmep
7,000 xunsau espo (13,691 xunsaun nea) € MUHUMU3HPaH 4pe3 CKIIOYEHaTa CAENKa 32 JMXBeH cyar). JIMXBeHusT
cyan HAMa e)eKT BBPXY APYTHMTE KOMIIOHEHTH Ha cobcTBenus kanutan Ha Qonna.

Jlukeuden puck

@oHabT MHBECTHPAa CBOOONHWTE CH MAapUYHM CpPEACTBA B MAEMO3UTH, KOMTO Morar na ObJar M3TErNieHH IIpH
nouckBane. J[py>X€CTBOTO € CKIIIOYWIIO ABITOCPOYHM JM3UHTOBU JOTOBOPHU C IUIATEXKOCIOCOOHM HAaeMaTeld W
CleIX CTPUKTHO CBOEBPEMEHHOTO ChOMpaHe Ha B3eMaHHATa cH. OTHOCHO WHBECTHULIMOHHUTE CH HPOEKTH
PBKOBOJACTBOTO pa3riexaa pasAuyHH HAYMHM 3a IPUBJIHMYAHE HA KAUTAIL

KsM 31 mekemBpH, najexHara CTpyKTypa Ha (MHaHCOBMTE mackBd Ha JIpyxecTBOTO, Ha 6a3a Ha AOrOBOpEHUTE
HEIVCKOHTHPaHH IJIALaHUs, € NTPEICTaBeHa [10-0y:

KM 31 aexemspu 2015 r.

Ha 3-12 1-5
MOMCKBAaHE < 3 Meceua Mecena TOJIUHH > 5 roauHu Q6w
Xuwi. 18. Xui. 16. Xun. 18. Xun. 6. Xun. 18. Xun. ne.
HuBectuumoneH 6aHKOB 3aeM ¢
061y pasmep 7,000 xunsiau eBpo 1
CBIIBTCTBALUO 33[IbJDKEHHUE 10
JlepuBaTHBEH (PHHAHCOB
WHCTPYMEHT - 483 1,448 - - 1,931
TBproBcku | ApYry 3aXb/DKEHUS 848 669 67 - - 1,584
848 1,152 1,515 - - 3,515
K®m 31 pexemspu 2014 r.
Ha 3-12 1-5
MoUCKBaHE < 3 Meceua Mecena FOAMHU > 5 rogvHu O6o
XU 8. Xu. 18. XU 8. XU 18. Xun. 1. Xun. 1.
HuBecTunmoneH 6aHKOB 3aeM €
061y pasmep 7,000 xunsiiu eBpo
U CBITBTCTBALIO 33b/DKEHHUE I10
JlepUBaTUBEH (PMHAHCOB
HMHCTPYMEHT - 483 1,450 1,932 - 3,865
TBproBcku U ApYry 33X bIKEHHS 228 60 - - - 288
228 543 1,450 1,932 - 4,153

Banymen puck

PrkoBoacTBOTO HE cuuTa, ye AelHocTTa Ha POHZa € M3/I0XKEeHa Ha CHUIECTBEHU BallyTHH DHCKOBE, Thil KaTto
OCHOBHATa 4acT OT ONEPaLMHUTE B Yy>KIECTPaHHA BalyTa ca CBbP3aHHM C MOJy4aBaHE U U3IUIAIAHE HA 3a€MHU B €BpO,
4uiiTO KypC € (ukcupan kbM nesa Ha 1.95583 nesa/eBpo.

Kpeoumen puck

KpeauTHUAT puck MMM PUCKBT, MPOM3THYAL] OT BB3MOXHOCTTa PoHIa Aa HE MOJy4d B JOTOBOPEHHS pasMep
(HUHAHCOB aKTMB, € MHHHMH3HPAaH 4Ype3 OCBHIUECTBSBaHE Ha (MHAHCOBM B3aUMOOTHOLIEHHS C pas3/MYHU
KOHTPAareHTH, KOWTO ca C BHMCOKAa KpEAWTHa pemyTauus. 3a ma obe3neud B3eMaHHMSTa CH IO JOrOBOPHUTE 3a
ornepatvBeH JIM3MHT, MOHABT M3UCKBA OT HAaEMAaTENUTE CH Ja MPENOCTaBAT AENO3UT Wi GaHkoBa rapaHuus. B
JOMBJIHEHHE, B3E€MaHHUATAa IO ONEPaTUBEH JIM3UHI ca OOEKT Ha MOCTOSHEH IMperiefi, B pe3yiTaT Ha KOETO
ekcriozuuusta Ha QoHza 3a HecbOMpaeMu B3eMaHHs € CBEAEHA 10 MUHUMYM.

69
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3a roguHarta, npuiioysaiia Ha 31 nexkemspu 2015 r.

19. Henu u nonuTHKA 32 ynpas/jieHne Ha GHHAHCOBHA PHUCK (MPOABLJIKEHHE)

Kpedumen puck (npodencenue)

MakcumanHaTa KpeAMTHA ekcrosuuus Ha PoHOa MpU yCNOBHE, Y€ HErOBHTE KOHTPArCHTH HE HM3MBJHAT CBOMTE
33BJDKEHUA N0 MOBOA Ha mpusHatuTe oT PoHAa QUHAHCOBM aKTHBH, BB3JM3a HA CHOTBETHATA UM CTOMHOCT IO
otyera 3a GUHAHCOBOTO cheTosHKE KbM 31 mexemspu 2015 r.

OCHOBHMAT KpEOUTEH PHUCK, Ha KoHTO € u3noxeH POHABT NO OTHOWIEHHE HA APYruTe (PMHAHCOBH AKTHUBU
(pasnu4HK OT THPrOBCKHM B3€MaHMs), Bb3HUKBA B CJIEACTBUE HA NPEIOCTABEHUTE AEIO3UTH B OAHKOBU MHCTUTYLMH.
3a Aa ynpapisBa HUBOTO Ha KpEAMTHUS puck, ®oHABT paboTu camo ¢ yTBbpAeHN GaHKOBH MHCTUTYLHH, C BUCOK
kpeauteH pedtuHr. Kem 31 nexemBpu 2015 r. napuuHuTe CpeactBa M ABJrOCpOYHHM Aeno3utd Ha PoHia ca
pasnpeneneHy B 6aHKH ChC CNEHUS KPEIUTEH PEHTHHT:

XHJL. JIB. KpenuteH peiTnur
Banka 1 3,483 BBB-
banka 2 704 BB+
bauka 3 26 B-

y}’lp06/l€Hll€ Ha Kkanumana

OcHoBHata LEJl Ha YNPaBJICHUETO Ha KaluTajla Ha ®onma e ga ce OCHUrypu cTabuieH KpEAUTEH peﬁTHHl" H
KarnuTaJlOBH IOKa3aTe/Ik, C Orjie rnpoabinKaBamoTo (byHKUPlOHl/IpaHC Ha Ou3Heca u MaKCUMHU3UPpAHE HA CTOMHOCTTA
MY 3a aKIIHOHEPUTE.

DoHIBT ynpaBJjisgBa KalluTajloBaTa CU CTPYKTypa U 1 U3MEHS, ako € HeO6X0ﬂHMO, B 3aBUCUMOCT OT MPOMEHHUTE B
HKOHOMUYECKHUTE YCJIOBUA. C ornen NOAABPXKAHE HJIA TMPOMSAHA HA KallMTajoBaTa CH CTPYKTYpa, ®ouasT E€MHUTHPa
HOBM aKLHWH, MOJiy4yaBa HJIM roracsBa 0aHKOBH 3aEMH. ®oHABT cleau nasapHara CH KalnuTalu3aluusa, KOATO UMa
NPpSAKO BJIUAHUC BBPXY CTOHHOCTTa MY 3a aKLUOHEPHUTE. TO)?I, CBILIO TaKa, CJI€AU HHUBOTO Ha coOCTBEHHUS Kanudral,
ABJTOCPOYHUTE U KPATKOCPOYHHUTE IPUBJICHYEHU CPEACTBA, CHbOTHOLICHUETO CcoOCTBEH KamnuTal KbM TNMPUBJICYCHU
Cp€ACTBa, KaKTO U CbOTHOLICHUETO UMOTH KbM COOCTBEH KaruTall.

2015 2014
Xun. 18. Xun. 18.
OcHOBEH KanmuTaln 60,450 60,450
[pemuiinu pesepsu 6,345 9,810
Hepasnpenenena newanta/ (Hatpynana 3ary6a) 401 (3,465)
06110 coOCTBEH KanuTal 67,196 66,795
HHBECTMLIMOHHY UMOTH, BKITIOYMTENHO UMOTH bpPXKaHHU 3a Mpoaakoa 68,156 62,644
JIbAroCpoYHM TUXBOHOCHH 3a€MHU (IBJIrOCPOYHA U KPATKOCPOUHA YacT) 1,886 3,667
CoOcTBeH KanuTan KbM JBJITOCPOYHU JIMXBOHOCHHU 3a€MHU 35.63 18.22
VIHBECTULIMOHHY UMOTH, BKJIIOYUTENHO HMOTH ABPXKaHU 3a Mpoaxda KbM
coOCTBEH KanuTal 1.01 0.94
[TazapHa kanuranu3auus 31,374 32,643
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®OH/J 3A HEABM)KUMU UMOTHU BBJII'APUSA AICHULL

IOSICHUTEJ/IHHU BEJIEJXKKHA

3a ropuHara, npukoysauia Ha 31 nekemspu 2015 r.

20. OueHnsiBaHe HAa cpaBeIJNBA CTOHHOCT

KonunyecTBeHn onoBecTaBaHUSA HA liepapXusATa Ha cipaBeaanBa cToiiHocT KbM 31 nexemspu 2015 r.

AKTHBH, OLIEHEHH MO
crpaBeJIMBa CTOMHOCT:
HHBECTULIMOHHU UMOTH
(benexka 6.1)
TBproecku UMOTH
Hesemenencku 3emu
Oduc o
Oduc oy B npouec Ha
U3rpaxaaHe
3eMenencky 3eMu

MHBECTHLIMOHHU HMOTH ABbP)KaHHU 3a
nponax6a (benexka 6.2)

BakaHUMOHHKM UMOTH

I[IacuBu, oueHeHu no
cnpaBe;IHBA CTOHHOCT:
JepuBatiBHM (HMHAHCOBU MAaCUBH
(benexka 12)

JIuxseH cyan

ITacuBHn, 32 KOUTO ce oMoBecTABA
CnpaBeATHBA CTOHHOCT:

JIuxBOHOCHHU 3a€MH U NPHUBJIEYEHH
cpeactpa (benexka 11)
3aem¥u ¢ miaBala JuxBa

AKTHBH, 32 KOUTO Ce 0MO0BeCTABA
CMpaBeATHBA CTOHHOCT:
JIpnrotpaitHu GMHAHCOBU aKTUBU
(benexka 9, 13)

JIBNrocpoyHu Aeno3uTH

JlaTa Ha
OLeHKA

31.12.2015
31.12.2015
31.12.2015

31.12.2015
31.12.2015

31.12.2015

31.12.2015

31.12.2015

31.12.2015

OuensBane Ha crnpaseajiuBa CTOHHOCT 4ypes3

H3M0JI3BaHe Ha

Korupanu uenn  3Hauntennmn 3HayuTeNHU
HAa aKTUBHH HabJloaBaHu HeHa0/II01aBaHU
Banancosa nasapu BXOASIIUH JAHHH  BXOASIIM AAHHU
CTOMHOCT (Huso 1) (Huso 2) (HugBo 3)

Xun. 1. Xun. 8. Xun. 1e. Xun. 1e.
21,447 - - 21,447
21,438 - - 21,438
14,872 - B 14,872
8,666 - - 8,666
212 - - 212
1,521 - - 1,521
45 - 45 -
1,886 - 1,886 -
704 - 704 -
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®OH/J 3A HEABUKUMU UMOTHU BBJII'APUS AICUILL

IMOACHUTEJHU BEJIEXKKHN

3a ropuHata, npukmoysaiia Ha 31 nekemBpu 2015 r.

20. OuensiBaHe HA COpaBeAJINBA CTOHHOCT (MPOABKEHHE)

KoauyecTBeHu onoBecTsiBaHUsA Ha fiepapXusiTa Ha cnpaBeajiuBa croiiHocT kbM 31 aexemspu 2014 r.

AKTHBM, OLIEHEHH N0

CrpaBeAIMBA CTOHHOCT:

MHBECTULIMOHHU UMOTH

(benexka 6.1)
Twproscku UMOTH
Hesemenencku 3emu
3eMenencKu 3eMu
Oduc nowwu

MuBeCTUUMOHHN UMOTH IbpKaHu 3a
nponax6a (benexka 6.2)

BakaHUuMOHHM UMOTH

IlacuBu, oueHeHu no
CrpaBeIMBA CTOHHOCT:
JlepuBaTvBHU (UHAHCOBHU MACHBH
(benexka 12)

JIuxBeH cyan

TlacuBH, 32 KOHTO ce ONOBECTABA
CNpaBeAHBA CTOHHOCT:
JIuXBOHOCHU 3aeMU U NPUBIEYEHU
cpenctaa (benexxa 11)

3aem# ¢ j1aBaiua JuxBa

AKTHBH, 32 KOHUTO Ce onoBeCcTaABa
cnpasea/iuBa CTOHHOCT:

JsnroTpaiinu ¢uHAHCOBU aKTHBH
(benexka 9, 13)

Brnokupanu nmapu4Hu cpencrea

Ipes 2015 r. 1 2014 r. He € umaino TpaHcdepy Mexy HUBATa OT HiepapxusTa Ha CrpaBe/lIiBa CTOWHOCT.

Ol.leHSIBaHe Ha cnpaBeajqHBa CTOHOCT qpe3

H3MO0JI3BAHE HA

JlaTa Ha
oLeHKA

31.12.2014

31.12.2014
31.12.2014
31.12.2014

31.12.2014

31.12.2014

31.12.2014

31.12.2014

Kotupanu uenn  3HauutesHu 3HauMTeIHH
HA aKTHBHH Ha0JII01aBAHM HeHaO/l01aBaHU
Banancosa nazapu BXOASIUN JAHHH  BXOASIIM AAHHU
CTOMHOCT (Huso 1) (Huso 2) (Huso 3)

Xun. 18. Xun. 6. Xun. 1e. Xun. 8.
21,286 - - 21,286
24,634 - - 24,634
298 - - 298
14,669 - - 14,669
1,618 - - 1,618
159 - 159 -
3,667 - 3,667 -
704 - 704 =

CnpaBeanmBa CTOHOCT Ha GUHAHCOBH MHCTPYMEHTH

HO-,HOJ'ly € MNpEACTaB€HO CpaBHEHUE Ha OTYETHUTE U CIPaABCOIUBUTE CTOMHOCTH Ha BCHYKH quchoan
HUHCTPYMEHTHU Ha ®ouna (Ha HHUBO CTaThsli B OTYETa 3a (bldHaHCOBOTO C’LCTOHHMC), KOUTO Ca OTpas€HHU BBHB

q)l/IHaHCOBHH OTHET:
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®OHJ 3A HEABUXXUMU UMOTHU BBJI'APUSA ALCHUI]
MMOACHUTEJHU BEJIEXKHA
3a ropuHata, npukmoysaiia Ha 31 nexemspu 2015 r.

20. OueHsiBaHe Ha CNPaBeAJIMBA CTOHHOCT (MPOABIKEHHE)

CnpaBeannBa cToiHOCT HA QHHAHCOBH HHCTPYMEHTH (MPOABIKEHHE)

Omuyemua cmoiinocm Cnpaseonuea cmoiinocm
2015 2014 2015 2014
Xun. 8. Xun. 6. Xun. 18. Xun. ne.
Dunancosu akmusu
TwBproecku U Ipyru B3eMaHust 77 52 71 52
[TapryHu cpencTBa U KPaTKOCPOYHHU JETIO3UTH 3,510 8,272 3,510 8,272
Jbnrotpaiinu GUHAHCOBU aKTHBH 704 704 704 704
Dunancosu nacueu
JINXBOHOCHH 3aeMU 1,886 3,667 1,886 3,667
JlepuBaTuBeH (MHAHCOB MHCTPYMEHT 45 159 45 159
TBproecku U Apyru 3aabIKEHHS 1,584 288 1,584 288

CnpaBennnBaTa CTOMHOCT Ha ('bHHaHCOBl/ITC HHCTPYMEHTH Ha ®Donpa e ornpeneyieHa Kato LleHara, KoiaTo Oou Ouna
noJiyy€Ha Ipu npouamGaTa Ha (buHchoa AKTUB HWJIKM IUIaT€Ha IpU TNPEXBBPJIAHETO Ha (l)HHaHCOB nacvus B
HEIMPUHYACHA CACIKa MEXAY MadapHU Y4aCTHULUU KbM JaTaTa Ha OLECHKaTa. Hpﬂ OLEHABAHETO Ha CripaBeajiMBaTa
CTOMHOCT Ca M3IMOJ3BaHM CJIEIHUTE METOOU U JONyCKaHUs:

e CnpaBennuBara CTOMHOCT Ha MapU4HUTE CPEICTBA U KPATKOCPOYHUTE NEMO3UTH, ThPrOBCKUTE B3EMaHUS,
THPrOBCKUTE 3a/bJDKEHUS M JPYTMTE TEKYLIM aKTHBU M MacHUBM ce 1o0mkaBa 10 6anaHCOBUTE CTOWHOCTH
nopajay KpaTKOCPOYHHS XapaKTep Ha Te3W MHCTPYMEHTH.

L4 CnpaBeﬂnnBaTa CTOMHOCT Ha 3a€MUTE C IIaBall JUXBEH MPOLEHT € onpeaeneHa 4Ype3 TUCKOHTUPAHE Ha
ObaemuTe Mapyu4HU IMOTOLUM KATO Ca U3IMOJI3BAaHU IMPOUEHTH, KOUTO MOHACTOALLEM Ca Ha pas3lOJIOKEHHUE 3a
ABJrOBE CBC CXOOHHU YCJIOBHUSA W OCTaBallld CPOKOBE N0 Manexa. CnpaBeunHBaTa CTOMHOCT ce n00snKaBa
110 6alaHCOBUTE CTOMHOCTH, 6pyTHO C HEAMOPTU3UPAHUTE pPa3Xoau IO cCACKaTa.

L4 CnpaBe}muaaTa CTOMHOCT Ha JACpHUBAaTUBHHUSA NOrOBOP 3a JIMXBEH Cyall C€ onpeaeis 4Ype3 TUCKOHTUPAHE Ha
O4aKBaHUTE OBACILH MMapyu4HU MOTOUM IPH U3MOJI3BAHE HA TEKYILIH [Ma3apHH JIMXBEHU MPOUEHTH U KPUBU
Ha JOXOAHOCT 3a oOCTaBallHMsg CPOK Ha WUHCTPYMCHTA. bankata, ¢ kosATO € JOroBOpPEH JINXBEHUA Cyall €
NnpeaocTaBuiia OLCHKA Ha ClipaBeiuBaTa CTOMHOCT Ha WUHCTpYMEHTA.

e CnpaBennuBata CTOMHOCT Ha ABJIFOCPOYHM (MHAHCOBM aKTHBM C (PUKCHpaH JUXBEH MPOLEHT €
omnpeneNeHa ype3 JUCKOHTHpaHE Ha O4YaKBaHUTE OBACIM NMapy4HU TMOTOLM MPH H3MOJ3BAHE HA TEKYLUU
nasapHu auxBeHu HuBa. Kem 31 nexemBpu 2015 r., oT4eTHaTa CTOHHOCT Ha ABJITOCPOYHUTE (PUHAHCOBU
aKTHBH HE CE OT/IMYaBa CHLIECTBEHO OT OLIEHEHAaTa ClpaBe/JIMBa CTOMHOCT.

21. CxOuTHSA cie] 0TYeTHATA JaTa

Ha 18 sHyapu 2016 r. @oHABT CKIIIOYBA AOrOBOP 332 MHBECTUIIMOHEH OaHKOB KpeauT ¢ ,,JOpobank benrapus“ AJl B
MakcumaieH pasmep no 11,000 xui. JB., yCBOMMHU Ha TPaHUIOBE W NpEeAHA3HAyeH 3a (JUHAaHCHpaHE U3rPaXKJaHETO
Ha oduc crpana B rp. Codus, paiion Burowra, M. Manunosa nonuna. CpokbsT Ha kpeauta € 10 roauHu, ¢ rpaTiceH
NEepUO 3a IIaBHULATa OT €1Ha roauHa. JIpmkuMara uxsa no kpeaura e tpumeceyeH Codubdop niroc Hanbaska.

Ha 22 ¢espyapu 2016 r. O6uworo csbpanue Ha akuuoHepute Ha PoHzAa Mpuema pelICHHE 3a yBe/lM4YaBaHe Ha
HOMHMHAJIHATA CTOMHOCT Ha emuTHpaHute oT ®onma akuumu or 1 (emuH) neB Ha 3 (TpU) JNieBa U CHOTBETHO
HamassBaHe Ha 6pos Ha Te3u akuuu oT 60,450 xuut. 6pos Ha 20,150 xuin. Opost npy 3ana3BaHe pa3Mepa Ha Kanuraia
ot 60,450 xu. nB.

73



®OH/I 3A HEABUXNMHU UMOTU BbJITAPUA AACHUL]
IMMOSICHUTEJIHU BEJIEXKKHA
3a roguHara, npukiaouBama Ha 31 ngekemBpu 2015 r.

21. CpOnTHA clie OTYeTHATA JaTa (MPoAbJIKeHHe)

Ha 10 mapr 2016 r. ®oHaBT ckirouBa NpeABapUTEIEH JOroBOp 3a Mnpojax06a Ha MHBECTHLMOHEH MMOT, 4acT OT
He3eMeeNCKU 3eMu B paiioH Munanocr, rp. Codusi.

He ca nactbnunu Apyru CBOUTHS ciea OT4YE€THATa Aara OO0 JaTraTa, Ha KOATO (I)PIHaHCOBPlHT OTHYET € onoGpeH 3a

U3/laBaHe, KOUTO Aa HajaraT JOMBJIHUTENHH KOPEKUMH W/UIK OMOBECTsABaHUs BBB (uHaHCOBUs oTueT Ha DoHp 3a
HeaBwxumu uMotH benrapus AJICHL] 3a roqunara, npukitouBaia Ha 31 nekemspu 2015 .
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