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JOKJA HA HE3ABUCUMUA OJUTOP

Jlo npuTexKaTeNuTe Ha ASAJIOBE B
Jorosopen ®oup ,, Actpa Komoautu*

Joxaan Bbpxy ¢pHHaAHCOBHS OTYET

M3BBpLIMX OAUT HA Tpuiokenus GuHaHcoB oTueT Ha Jlorosopen ®onn “Acrtpa Komoautu” (®Ponna),
BKJIFOUBALL OTYET 33 (PMHAHCOBOTO cheTosiHMe KbM 31.12.2015 r., oTueT 3a BCeOOXBATHUS JOXO/, OTHET 32
M3MEHEHUATA B HETHUTE aKTUBM, NPUHAAIEKAILM HA UHBECTUTOPUTE B [SJI0BE, OTHET 33 MAPUIHUTE NOTOLM
3a FOAMHATA, 3aBbpLIBALLA HA Ta3W [aTa, KAaKTO ¥ 0000ILEHO OMOBECTABAHE HA CHLIECTBEHUTE CHCTOBOAHH
MOJUTHUKMA W PYTUTE TOSCHUTENHU NPUIOKEHNS KbM (PHHAHCOBHUS OTUET.

Omz060pHOCIN HA PLKOGOOCMBOMO 3a QUHAHCOBUSL OMYem

PBKOBOJICTBOTO € OTrOBOPHO 3a U3rNOTBAHETO W JOCTOBEPHOTO NnpeacTaBsAHe Ha TO3U (bl/lHaHCOB OTYET, B
CbOTBETCTBUEC C MemuyHapoanTe craHaapTy 3a q)l/lHaHCOBl/l OTUETU, U 3a TaKaBa CuUCTeEMa 33 BBHTPCLUCH
KOHTPOJI, KAKBAaTO PbKOBOACTBOTO ONPEALH KATO HeoOXoaMMa 32 MU3rOTBSIHETO Ha (bl/lHaHCOB OTHET, KOUTO
Jla He CbAbPiKa CbLIECTBEHU OTKJIOHEHUS, HE3ABUCUMO ajik T€ C€ AbJIKAT Ha ¥3Mama Uju rpeiixa

Omeosoprocm Ha 00umopa

Mosita OTrOBOPHOCT C€ CBEXKJAa A0 HM3pa3saBaHE Ha OJAUTOPCKO MHCHHE BBHPXY TO3M (bl/lHaHCOB OTUET,
OCHOBaBallO €€ €IWHCTBCHO Ha W3BLPIIECHUA OT MEH OJHUT. OnuTeT oe MNpOBEIAEH B CLOTBETCTBUE C
ﬂpO(bCCI/IOHaﬂHI/lTe HW3UCKBaHWA Ha MemnyﬂapoleMTe OAUTOPCKKW CTaHAapTH. Tesu CTaHaapTyu Hajaarat
Cra3BaHEe HA €TUYHUTEC UBUCKBAHUA, KAKTO ¥ OAUTHT [a obae TMjaHvupaH ¥ NpoOBEAEH Taka, 4e Ja ce y6eﬂﬂ B
pasymMHa CTCIICH Ha CUT'YPHOCT AOKOJIKO (bMHaHCOBMHT OTYET HE ChAbPKa CHLUIECTBEHU OTKIOHCHUKS.

OAMTBT BKJIKOYBA M3MBJIHEHUETO HA MPOLELYPH C LEJ MONyyaBaHe Ha OJAMTOPCKHU 0Ka3areicTBa OTHOCHO
CYMMTE U OTOBECTSBaHUATA, NMpEACTaBeHU BbB (uHaHCOBMS oTuyeT. M30paHuTe npouenypu 3aBUCAT OT
MpeleHKara Ha 0JJUTOpa, BKIKOUUTETHO OLieHKATa Ha PUCKOBETE OT ChIIECTBEHH HETOUHOCTH, OTKIOHEHUS U
HECHOTBETCTBUs BbB (DMHAHCOBUSI OTUET, HE3ABUCMMO Jaju Te ce AbKaT Ha M3Mama uiu rpewka. [pu
M3BBPILIBAHETO HA TE3W OLIGHKU Ha pUCKa OJIMTOPDBT B3eMa M0 BHUMAaHHWE CUCTEMATa 3a BLTPELLEH KOHTPOJ,
CBbp3aHa C U3rOTBSHETO W JOCTOBEPHOTO MpeacTaBsHe Ha (UHAHCOBMS OTUeT OT cTpaHa Ha DoHja, 3a aa
pa3paboTH OJIMTOPCKU MPOLEAYPH, KOUTO ca MOAXOASALLM NPU T3 0OCTOATENCTBA, HO HE C LIeJ U3passiBaHe
Ha MHEHME OTHOCHO e(eKTMBHOCTTA Ha CHCTeMara 3a BbTpelleH KOHTposa Ha PoHaa. OauTbT ChlIO Taka
BK/JIOYBA OLIEHKA Ha YMECTHOCTTAa  Ha NPWIAraHUTe CYETOBOJHM TMOJMTUKM M PasyMHOCTTa Ha
NpUONTU3UTENIHUTE CUETOBOJAHU OLEHKHM, HarnpaBeHU OT PBKOBOACTBOTO, KAKTO M OLIEHKA Ha LAJOCTHOTO
rnpeacTaBsiHe BbB MHAHCOBUSA OTYET.

CyeToBOAHA Kblja ,ABA” Ter.Joaxc: +359 2 958 2248

Codus 1124 ' e-mail: office@sk-ava.com
vA.,MAaper Masros” 1, e1.2, opuc 4 www.sk-ava.com
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I'ogumen gokJjiajg 3a aeiHocrra Ha JloroBopeH ¢Gona
»Actpa Komogurn” 3a 2015

1. {anuu 3a loroBopHus ¢poHA

C pemenune Ne 1201-I® ot 23.09.2008 r. ma Komucusta 3a ¢GHHAHCOB HaA30p Ha
yIpaBJISIBAIIOTO JpyXecTBO “Actpa Acer MeHMIKMBHT  AJl € M3IaneHo paspelleHue Ja
opraumsupa u ynpasisisa [I® “Acrpa bananc” (Ponza).

Ha cpimara nata QoHABT € BIucaH B peructhpa mo wi. 30, an. 1, T. 5 ot 3akoHa 3a Komucusara
3a ¢unancos Haxzop (3K®H), BiucaHa € eMHUCHATA AANOBE B IyOIMYIHHSA PETHCTHD 10 wi.30,
an.l, T. 3 or 3K®H u Komucusara ¢ MOTBBPIIIA IPOCIEKTa 3a IyOIMYHO IpeJjiaraHe Ha
nstoBe Ha @onza. JoroBopHHUAT GOH ce cMATa 3a YUPEICH C BIMCBAHETO MY B PETHCTHPA I10
ui. 30, ain. 1, T. 5 or 3KOH.

JoroopHUAT GoHI € 000C00CHO MMYIIECTBO 3a KOJEKTHBHO MHBECTUPAHE B IPEXBBPIICMU
IIeHHM KHIDKA WJIM JPYTH JHMKBHIHE (UHAHCOBM akTHBU IO wi. 38, am. 1 or 3akoHa 3a
NIEHOCTTa HA KOJIEKTMBHHMTE HMHBECTHUIMOHHU CXEMH M JPYTH NPEAIPHUATHS 32 KOJCKTHBHO
HHBECTHpaHe, Ha MApUYHHU CpeICTBa, HAaOpaHW upe3 IyONMYHO Mpejiarane W JedcTBa Ha
IpUHIMIA Ha paslpefeieHune Ha pucka. Ilo cBoara mpaBHa chmHOCT OOHIART €
HellepCOHU(HUIMPAHO APYXKECTBO, 3a KOCTO ce Ipuiara pasaen XV “IlpyxecTso” oT 3akoHa 32
3aBIDKEHUATA U JOTOBOPHTE, ¢ M3KJIIoUeHne Ha wi. 359, an. 2 u 3, wi. 360, 362, 363, 6.”8” u
“r’ u . 364 ot 33/1.

C pemrenne Ha CJI Ha V]I ,,Actpa Acer MenmmimbHT” AJl or 29.08.2011 r. Ge npoMeHeHa
CTpaTerHaTa U MHBECTHIMOHHATA HomuTrKa Ha JI® ,,Actpa banauc”. IIpomsHata e onobpena
or Komucusra 3a ¢unascos Haxzop ¢ pemenue Ne 584 - JI@ or 13.09.2011 r. Cuuraso ot
17.10.2011 r. I® ,,Actpa Bananc” ce npeumenysa Ha JI® ,,Actpa Komonutu™.

HerHara CTOWHOCT Ha aKTHBHUTE (YHCTOTO MMYInecTBO) Ha Jloroopuus DoHI HE MOXe Ia
6bIe mo-MaiKa oT paBHocToiHOCcTTa Ha 500 000 neBa B maTcku MONapy 10 NEHTPaIHUA Kype
na Beirapcka HapomHa Gamka. Crex mocrurane Ha HetHa crofimoct Ha aktusure (HCA) or
pasHocToitHOCTTa Ha 500 000 n€Ba B WIATCKH JOJIApH, CPEAHOMECEUHATA HCA ne moxe na
6Bae mo-Manka oT pasHocToiiHocTTa Ha 500 000 1eBa B matcku I0Napd B NPOABIDKCHUE Ha 6
mociienoBareHu Mecena. MiMyiectsoro Ha QoHza € pa3IeNeHo Ha JsUI0BE, KATO HOMHUHAIHATA
croiimocT Ha enuH sl € 10 marcku pomapa. [smoBere Ha QoHzIa ca MPEXBBPIUMHU MIPABa,
perucTpupany 1o cMeTku B LienTpanen genosutap AJl (Ge3HaNMYHY ICHHH KHIKA).

Ha 16.10.2008 r. craptupa my6nuuHOTO mpenaraHe Ha jsnose Ha ®onma. Ot 16.12.2008 .
®OHIBT € JOMycHAT 3a Thprosus Ha Heopuuuanen masap Ha “Beirapcka gonmosa bopca —
Codus” AT no 19.01.2011 r., KoraTo € IpeKpaTeHa pEeruCTpalHsiTa My, CbIJIaCHO PEIICHUE Ha
CoBera Ha qupektopute Ha BOB-Codus AJ] o uckane Ha Y1 ,,Actpa AceT MEHUDKMBHT .

DoHIBT Cce OpraHM3Wpa M YOpaBisiBa OT YIPABIABAIIOTO JpPYKecTBO “AcTpa Acer
MenumxkMbHT’ AJ] ¥ HAMa opraHu Ha ymnpaBieHue. IIpu ocblecTBABaHE Ha JCHCTBHUS IO
ympapienne Ha QOHIA YIPaBISBAIIOTO JPYXKECTBO IEHCTBA OT HIMETO U 3a cMeTKa Ha DoHza

OpraHus3upaHeTo, VIpaBIeHHeTO Ha JeiiHocTTa u  obcmyxsanero Ha @oHma ca
periiaMeHTHpaH! B 3aKOHA 3a JIEHHOCTTA Ha KOJICKTHBHUTE HHBECTHIMOHHU CXEMH U Ha JIPyr'H
npemnpusaTHa 3a KojektuBHO uHBectupaHe (3IKMCHAIIKW) um  Hapemba Ne 44 3a
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U3KUCKBAHUATA KbM JIEWHOCTTA HA KOJEKTUBHUTE WHBECTULMOHHH CXEMH, MHBECTHIIHOHHUTE
Ipy>KeCcTBa OT 3aTBOPEH THII U yIpaBisiBamuTe aApyxectBa (Hapenba Ne44/2011r.).

2. Pa3zBuTHe Ha JeiiHOCTTA U ChCTOsIHUE HA nopTdeiina Ha [{oroBopen ¢ona ,AcTpa
Komoguru”

JloroBopHHST GOHJ 3ar04Ba IIyOJIMYHOTO IIpe/jiaraHe Ha cBouTe JsiioBe Ha 6 okToMBpH 2008
roguHa. [IbpBUAT JeH, B KOUTO ce eMUTHUpar AsaIoBe 1 QOHABT peaHo 3alo4Ba JeHHOCTTA CH,
e 16 oxromBpu 2008 roguna. HaGpanure cpencTBa ca B JOCTaThUEH pa3Mep, KOMTO MO3BOJIsIBA
OCBHIIECTBIBAHETO Ha MpHeTaTa HHBECTHIHOHHA moiuTuKa. KM kpas Ha 2015 r. obmust 6poit
IsutoBe B oOparenue € 79 522.9483

Jo 17.10.2011 r., xorato Blle3¢ B CHJIa DPEHICHHETO 3a IPOMsAHA Ha CTpareruara H
HHBECTHUIMOHHATa MoMuTHKa @OHIBT JeiicTBa B CHOTBETCTBHE C IIPEIBApUTEIHO
nepuHMpaHaTa HHBECTUIIMOHHA CTPATETUs, IPEABIK/AINA HHBECTUPAHE IPEIMMHO B aKIMH U
obnuranuu, NpUAbpKaHe KBM OajlaHCHpaHa CIpPyKTypa Ha HHBecTunmuTe. HacTosmara
MHBECTHUIMOHHA il Ha PoHIa € Ja OCHTYypH Ha MHBECTUTOPUTE €CTECTBEHA 3alllUTa CPEIly
uH(IAIMATA U HUCKA KOpeJalus ¢ APYrUTe OCHOBHM KJIACOBE aKTHUBH (AKIUU U OOJIUralum)
ype3 HHBECTHpaHe BHB (HMHAHCOBH MHCTPYMEHTH, KOMTO OTpassdBaT IPEICTaBIHETO Ha
GOpCOBO THPryBaHHU CTOKH U CYpOBHHH. PeansupaHara JOXOJHOCT C€ OCHOBaBa IPEIUMHO Ha
KaIATATIOBHY II€9aI0H IIPH [T0eMaHe Ha YMEpPEHO 10 BUCOKO HUBO Ha pUCK. QOHABT HHBECTHPA
IPEUMYLIECTBEHO B ISUIOBE HA GOPCOBO THPTryBaHH (OHIOBE M KOJEKTUBHU WHBECTULHOHHU
CXeMH, KOUTO JaBaT €KCIIO3UIUSI KbM MEXIYHAPOIHHUTE ITa3apH HA CTOKH M CYPOBHMHH, KaKTO U
B aKI[MM Ha KOMIIAHUH, KOUTO OIIEPUPAT B CEKTOPH, CBBP3aHU C JOOUB M 00paboTKa Ha CTOKH M
CYpPOBHHH H YHSTO II€HA OTPa3sBa TAXHOTO NIPEICTaBsHE.

3a DOCTUraHe Ha MHBECTUIIMOHHA CH Iiel, POHABT € MHBECTHPANl OCHOBHO B 4y)KICCTPaHHU
duHaHCOBH MHCTpYyMEHTH — 76,91% oT akTuBute KbM 31.12.2015 r. Crpykrypupanero Ha
noprdeiia ce W3BBPIIM IOCTENEHHO, KAaTO €€ MNPEANpHe MO-NMPEINas3iuB IOAX0] IIpH
I'BPBOHAYAIHATA IIOKYIIKA HA aKTHBH, OOYCIOBEHO OT TONeMHTE KojeOaHus Ha (QMHAHCOBHTE
masapH.

B ciexBamara TabIMIIa € IPEACTaBeHa CTPYKTypaTa Ha opTdeiina o BUIOBE aKTUBH KBM
kpas Ha 2014 u 2015 1.

Hoptdeiia Ha P Acrpa KoMoauTH KbM 31 lexkemBpu 2015 1. 31 JlexemBpu 2014 1.
OTHOCHTENEH OTHOCHTENIEH
ST KaTo Y% oT ST KaTo % oT
AxTUB CroiiHOoCT 00IIUTE aKTUBU CroliHOCT 00IuTe aKTUBU

ITapuunu cpecTBa B pas3IUIALaTEIHH

CMETKH B JieBa 33312 6.82% 9651 0.01%

ITapuunu cpencTBa B pas3IUIalIaTEIHH

CMETKH BHB BajlyTa 7243 1.48% 17 360 3.18%

Jemo3uTH BBB BayTa - - - 18.79%

AKLHUH ¥ IAJI0B€E, H3JaBaHKu OT OOPCOBO

ThpryBaHu GOHIOBE U APYTH 60pCOBO

ThpryBanu nponyktu u KHC 309 638 63.38% 560274 76.88%

Bzemanus 138 386 28.32% 141 212 1.14%

OO0110 AKTHBH 488 579 100.00% 728 497 100.00%
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HNuBecTunun BbB (PMHAHCOBH HHCTPYMEHTH KbM CroiiHocT B % ot
31.12.2015 r. JIB. AKTHBHTE
Axiuu Ha OBIrapcKu EMUTEHTH 0,00 0,00%
AKIMH ¥ UTOBE, H3[1aBaHU OT 6OPCOBO THPryBaHU (HOHIOBE

u pyru 6opcoBo ThpryBaHu npoxaykryu, u KMC 309638 63.38%
O6mro: 309638 63.38%

IToptdeiin va D Actpa Komogutu kM 31 Ilekemppu 2015

ITapuunu cpencrsa B

pasramaTeaInu ITapuunu cpencrsa B
CMETKH B JIEBA pasIuIalaTeHA
0,
Bsemanus 6,82% CMETKH BBB BAJIyTa

28,32% 1,48%

AKXITUU U JATI0BE,
U3/1aBaHU OT
60pCoBO THPryBaHU
(oHzmoBE U IPyTU
60pCOBO THPryBaHU
nponykta 1 KMC
63,38%

B mporeca 1o WHBECTHpaHEe Ha HaOpaHUTE CPeNCTBA M CTPYKTYpHpPaHe Ha noprdeiina cu,
Jorosopen ¢oHI ,,Actpa KOMOIUTH” € H3JI0XKEH HA PUCKOBE, NO-CHIIECTBEHUTE OT KOUTO C€a
nasapen puck, KpeOumen PUuck, 8aymeH puck u iuxeuoen puck. IlazapHuam puck ce IposBssa
B IIEHATa HAa THPryBaHHTE WHCTPYMEHTH, KOATO CE€ MPOMEHS B 3aBUCHMOCT OT ThPCECHCTO H
npenaradero. Te3u KoneOaHus B LIEHHTE HA OTACIHUTE IO3UIMH B moptdeiina ce oTpa3aBaT U
B HeTHaTa cToiiHocT Ha akTuBuTe Ha Ponma. To3u prcK, IPUCHIN HA OTACITHUTES EMUTEHTH Ha
[EeHHN KHIDKA, MOXe€ Ja ObJe OrpaHudyeH upe3 AUBepCHQHKAnusd Ha WHBECTHIHOHHUA
noptdeitn Ha Donma. B mpaBuimara Ha donma ca 3al0XKeNd OrPAaHUYEHHUSA, KOHTO
IpeJOTBPATSBAT KOHIEHTPANUs B OTACIHH aKTHBHM U [0 TO3W HAYWH OrPaHHYaBaT Ia3apHUA
puck. Kpedumnuam puck € CBbp3aH ¢ HEBB3MOXKHOCTTa Ha JaJICHO JIMIIE, KOETO € IOJIy9I’IIO
3a€MHH CpeJCTBAa @ M3IBJIHHA CBOHTE 3aJbIDKEHHS, B YaCTHOCT Ja U3IUIATH HaBpeMeE
IBDKUMATE JIMXBH MM TJIaBHHUIA. TO3HM PHUCK chinecTByBa 3a ®oHIa, mpenpus Ha (akra, 4e
4acT OT CpeACTBATA Ca MHBECTHPAHH B OaHKOBH JemO3UTH. POHIBT € MOJIOKUI yCHIHA 32
MHHUMH3HPAHETO My [OCPEJICTBOM aHaIN3 Ha OaHKUTE, B KOMTO CE€ MHBECTUDA. . Banymuuam
pucK, cepp3an ¢ gsuioere Ha Donzma, € pesynTar OT HEONArOMpHATHOTO HM3MCHECHHE Ha
BallyTara, B KOSTO Ca JCHOMHHHDAHH HHCTPYMEHTHUTE, CHCTaBJSIBAIld HHBECTUIIMOHHUL
noptdeitn Ha GpoHzAa CIPIMO BalyTaTa Ha AAI0BeTe.FIHBECTUIIMOHHATA CTPATET s IPEIBUIKIA
3aeMaHe Ha MO3HMIMU KaKTO B INATCKH JO0JapH Taka U B eBpo. [lopanu dakra, e I4I0BeTE HA
doHma ca B IIATCKH JOJapH, YIpPaBIABAIlOTO APYXKECTBO INE H3IMOJI3Ba CTaHAAPTHU
MEXaHH3MH 3a OrpaHHYaBaHe Ha PHUCKa OT HEOJIArompusATHA NPOMsAHA HAa CTOMHOCTTA Ha
uHBecTHIuUTe Ha POH/A, IEHOMUHUPAHH BBB BalyTa pa3iIWdHa OT INATCKUA monap. Takusa
MEXaHH3MH Ca IIOKYIKO-IpoAax0a Ha (roubpcHM W (GOPYBPAHH CHENKH, CIOT CHCIKH,

4
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BATYTHH OMIMH. JIUKGUOHUAM PUCK € BBH3MOXKHOCTTa DOHIBT J1a HE MOXE Ja MOCPCIIHS
KPaTKOCPOYHH H JBITOCPOUHH 3a[bJDKeHHUs. T0Ba € PUCKBT IIPH OMNpPEIENCHH yCIOBUS Ja Ce
OKa)ke TPYIHO WJIM HEBB3MOXKHO 32 YIIPaBISBAIIOTO APYXKECTBO Ja IPOJAAJE NPUTEKABAHH OT
®oHma QMHAHCOBM MHCTPYMEHTH Ha H3rojHa UeHa. QOHIBT e MHBECTHpA HA JIMKBHIHU
MEXIYHAPOJHHU PETYTHpPAHH [a3apH, KbIETO TO3H PUCK € CHIIHO orpaHmyeH. Topa ime ocurypn
BBB BCEKH €IUH MOMEHT BE3MOXHOCTTa QOHIBT Ja U3IUIATH BCHYKU CBOU 3aBJDKCHUSI Ha
pasyMHa IleHa U IIPU MUHUMAJICH PHUCK.

IIpe3 nexemspu 2008 roxuua asmoseTe Ha JloroBopeH GoHT ,,ACTpa Banmanc” 6s1xa I0OILyCHATH
10 Thprosus Ha Brarapcka ¢pornosa 6opca — Codust. IlpucroeHnT GOpPCOB KOJI Ha EMHCHUATA €
MFO1. Perucrpanuara uM e mpekpaTeHa, cautano oT 19.01.2011 r., cpriacHo pemerne Ha
Cwaera Ha gupekropute Ha BOB-Codust AJl o uckane Ha Y1 ,,Actpa AceT MeHuIKMBHT .
Ilsutoere Ha JloroBoper GoHA ,Actpa Komoauru” He ca PETUCTPHUPAHU 3a THProBHA Ha
Bearapcka ¢ponnosa 6opca — Codpus AJL

3. JIUKBHIHOCT

CrpykTypaTa Ha akruBuTe Ha JloroBopeH (OHN ,Actpa Komomutu” e cboOpaseHa ¢
HOPMATHBHHTE W3MCKBAHHS 32 HETMPEKBCHATO MONIBPIKAHE HA JUKBHIAHM CPEICTBA. IIpe3
Ieus TIEPHOJ OTHOCHTENHHMAT MUl HA TAPHYHHTE CpeicTBa (Mapure IO pasIaIiaTeliHa
CMeTKa ¥ MHBECTHIIMATE B KPATKOCPOYHU OAHKOBH JEMO3UTH) € HaJl PETYTaTHBHO 3a0XKCHHUA
mpar OT MHEMMYM 5% OT pasMepa Ha HOpTdeia. Cpl0 Taka, OCTaHajgara 4YacT OT
pHBecTUNHuTe Ha QOHAA € B JHUKBUJAHM (DMHAHCOBH HHCTPYMEHTH, KOHTO Ca 60opcoBo
THPTYBaHU U [IPU HEOOXOIMMOCT MOTaT Jia Ce Mpojanat 6e3 Ia ce MOHEcAT 3HAYUTENHHU 3ary0u
OT TPaH3aKI[UUTE.

4. KanuTajoBH pecypcH

JorosopeH doux ,,AcTpa Komomutu” He € IOpHIMYEeCKO JIHMIIe U HiIMa 3alucaH U BHECCH
kamutal, HeTHH aKTUBM IPUHAISKAIIM Ha HHBECTUTOPUTEC B IUIOBE CC dbopmupar B
CIIEICTBHE Ha EMUTHpaHe Ha JAJIOBE, ChOTBETHO HAMAJIIBAT IIPH 00paTHOTO UM HM3KYITyBaHE.

B kpag Ha 2015 roxuHa HETHUTE aKTHBH NPUHAIICHKAIIH HA MHBECTHUTOPUTE B JATIOBE, KOUTO
ce paBHABAT Ha HETHaTa CTOMHOCT Ha AaKTHBUIC, ca 269 117.63 1maTcku [ojiapa WiIH
paBHOCTOiHOCT B 1TeBa 481 739.39.

B ciieBamara TabmIa € MpeACcTaBeHo GOpMUPaHeTO HM.

Croiinoct CroiiHocT
kbpM 31 KbM 31

HerTnu aKTHBH NPHHAJIEKAINH HA HHBECTUTOPUTE B JMeKeMBPH NeKeMBpH
ISIJI0BE 2015 2014
EmuTHpanu Is10Be 7325133 6161973
OG6paTHO U3KYIIEHH JISIIOBE (5901 617) (4 603 608)
TIpeMuitHH pe3epBHU IPH EMUTHPAHE/0OPATHO H3KYIYBAHE Ha
AKI[HH/ISUI0BE (46 209) (227 887)
HeTeH pe3ynrtar OT eMHTHpaHe ¥ 00paTHO M3KYIIyBaHE Ha
JSLIOBE 1377 307 1330478
Heren pe3ynTar OT IPEOLCHKA HA IIEHHU KHIKa (181 202) (158 202)
HepasnpeneneHa neyanta 34 669 34 669
HenoxpuTa 3ary6a (639 258) (346 917)
Harpynana meyan6a/zaryba 3a nepuona (290 979) (292 341)
OG0 HeTHH AKTHBH MPHHAJIEKAIIH HA HHBECTHTOPUTE
B IsJI0BE 481 739 725 889
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3agenkenusara Ha JloroBoper ¢ounm ,Actpa Komomutn” xbeM kpas Ha 2015 romuma ca B
pasmep Ha 6 840 yeBa M BKIIFOUBAT BB3HATPAKACHUE 32 YIPABIIABAIIOTO IPYXKECTBO, TAKCH KbM
OaHKara JEMo3uTap, 3aIbDKCHUS KbM KOHTPAreHTH M 3aIb/DKEHMS, CBBP3aHH ChC CIHCIKH C
¢HHAHCOBU MHCTPYMEHTH.

5. ®unancoBu pedyararu 3a 2015 roguna

5.1. CTpykTypa Ha aKTHBHTE

Kem 31.12.2015 wunBecTHuOHHUAT mopTdeitn Ha @DoHZA € CIPYKTYpHUpaH CBIJIACHO
MHBECTHIIMOHHATA CTPATETHsl M HMHBECTHIMOHHHTE OrpaHHYeHHs. AxTuBMTe Ha QoHIa ca

TIpe/ICTAaBEHH B CIICIHHUTE IPYIH KaTo aGCONIOTHA CTOMHOCT U MPOLEHT OT 0010 aKTHBUTE KBM
kpas Ha 2015 roguna:

KbMm OTtHOCHTEITHO
31.12.2015 teryo (%)
(BGN)
IMapuaHu cpefcTBa IO O€3CPOYHH JCTTO3UTH 40 555 8.30%
AKIMY ¥ JSUTOBE, H3[JaBaHy OT 0OPCOBO THPryBaHH (QOHIOBE
1 pyru 60pcoBo ThpryBanu npoxykru 1 KVC 309 638 63.38%
Baemanust 138 386 28.32%
O01mo aKTHBH: 488 579 100.00%

5.2. CTpykTypa Ha IaCHBHTE

CoriacHo IIpaunara ua Jlorosoper ®oun “Acrtpa Komonurn”, 3abIKEHHATA HA ®oHzma KBM
YIpaBIABAIOTO APYXKECTBO, OaHKaTa JEMO3HTap, OJUTOPCKOTO MPCANPHATHE, H IpYrd
3abDKEHNS, CBBP3aHH C HEroBara JCWHOCT C€ HA4UCIABAT CXKEAHCBHO. Paszxomure 3a
yupenspane Ha (HOHIA Ce HAUHMCIIABAT B MPOJB/DKCHAE HA €[IHA KaICHAapHa FOJMHA, CIMTAHO
oT 23.09.2009 roxuHa (maTaTa Ha JOCTHUraHE Ha HETHATA CTOMHOCT HA aKTUBHUTE HA ®donma B
pasmep Ha 500 000 neBa).

Kum 31 nexemppu 2015 romuna 3ambkenusara Ha QoHma ca B pasMmep Ha 6 840 ema. B

clleaBamaTa TaGlAIA e IOCoYeHa CTPYKTypaTa Ha 3aIb/DkennsTa KbM 2015 roquna.

Texymu macuBu KbM KbMm
31.12.2015 31.12.2014
3arpKeHre KbM Y ITPaBJSIBAIOTO APYXKECTBO 793 1203
3ampmKeHHe KM baHkaTta-Ieno3urap 250 250
3a0BIDKEHASI KbM KOHTPAareHTH 852 852
3aIBIKEHHS [0 CAEIKH ¢ (HHAHCOBH HHCTPYMEHTH 4945 303
OO0 TeKyIIU NACHBH 6 840 2 608

5.3. PesyaraTu OT AeiiHOCTTA

Kim 31 mexemspu 2015 roauma obmure npuxomd Ha QoHna B3mm3ar Ha 2 182 677 nesa.

IIpuxomute OT AeitHOCTTa Ha Dona ca GopMHUpaHH OT:

- KamuTajuoBa medyainba oT IIpoMsHaA Ha MAa3apHUTE IICHU HA aKTHBHUTC, BKIIFOUYCHHU B

nopTdeiina na Ponna
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- JIAXBH OT OAHKOBH [IETIO3UTHU U pasmiialmaTeIHi CMECTKH
-  TOJIOXKHUTCIIHHU PAa3JIMKM OT IIPOMAHA Ha BAIyTHH KypCOBC

- Ipuxoau OT AUBUACHTH

B Tabmmiara ca npefctaBeHH npuxoxuTe Ha PoHma, Karo IMPUXOOUTE OT ONEpaluH C
(hMHAHCOBH aKTHBH M HHCTpyMeHTH mpenctapiasar 32.05% ot obumure npuxoxu Ha Pomza.

HanmenoBaHue Ha IPUXOJHUTE 31.12.2015 31.12.2014
(BGN) (BGN)

TTonoXuUTEIHN PA3JINKU OT IPOMsIHA Ha BAJyTHHUTE KypcoBe 1 482 955 785 250
T[ToJIOXKUTEHI PA3JIMKK OT OIEPAIHY C GMHAHCOBH aKTHBU 699 464 842 166
[Ipuxomu OT 1UXBH, B T.4. 48 7011
no 6ankoeu 0eno3umu - 7 000

no pasniauamenny CMemxku 48 11

10 0b12068U (YUHAHCOBYU UHCIMPYMEHMU 0 0
[Ipuxoay OT JUBUACHTH 210 76
000 mpuxoan 2182 677 1604 503

KoM 31 nexemppu 2015 rojmma o6myst pasMep Ha pasxoaute Ha Qonja Bp3/IM3a Ha 2 473 656

JICBA.

KBM pasxomuTe ce OTHACAT U HAYHCIIABAT SKCAHEBHO BH3HATPAXKICHUATA 32 YpaBnsaBamoTo
JPY’KECTBO W HE3aBUCHMHUA QUHAHCOB OJIUT, TOJHUIIHATA TAKCa KBM K®H, meceyHuTE TaKCH 3a

Bankara-nemo3utap u LI

B ciIe/Baiara Tabiuiia € I0coueHa CTpyKTypaTa Ha pasxomute 3a 2015 ropusa.

HaumeHoBaHHe Ha PAa3X0UTe 31.12.2015 31.12.2014
(BGN) (BGN)

OTpuIIaTEIHA PA3JIMKK OT MPOMsIHA HA BAJlyTHUTE KypCoBe 1573 489 835 369
OTpHLATE/HH Pa3IUKU OT ONlepaluy ¢ YUHAHCOBY aKTHBU 881 255 1 034 508
Jpyru GUHAHCOBH Pa3Xou 1 339 5939
Pazxonu 3a YpanisiBallOTO IPYKECTBO 11 735 15272
Pasxonu 3a bankara-aeno3urTap 3 140 3100
Pasxomu 3a KOH 450 450
Pasxonu 3a oquT 800 800
Pasxomu 3a L1J1 1254 1251
HoTtapuansu TakCH 194 158

O06mo pa3xoau 2 473 656 1 896 844

B Apyru Q)HHaHCOBI/I pa3xony c€ OTHACAT IUIATCHUTE pa3Xoau 3a TpaHC(bep Ha [ICHHU KHH)Xa Ha

BaHK&Ta-I{eHO?;HT&p, a Taka ChIIIO U 0OaHKOBHUTE TaKCH.

B clexpamara Tabiuua 000 ONEpaTHBHUTE Pa3xolH, CBBP3aHH ¢ AedHOCTTa Ha QoHZa ca
IIpeICTaBEHH KaTo IPOLEHT OT CpEeHaTa HETHA CTOMHOCT Ha aKTUBUTE IPE3 2015 romuna.
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O0uro onmepaTUBHU pa3xoau 31.12.2015 % capsiMo cp.

(BGN) HCA xbM

31.12.2015
Jpyru ¢uHaHCOBH pa3xoau 1339 0,28%
Pa3xoau 3a BbHIIHH YCJIYyTH 17 573 3,65%
Pasxoou 3a Ynpasnasawomo opyoicecmeo 11 735 2.44%
Pazxoou 3a bankama-0eno3umap 3 140 0.65%
Paszxoou 3a KOH 450 0.09%
Pazxoou 3a o0um 800 0.17%
Paszxoou 3a L[]]] 1254 0.26%
Pazxoou 3a Homapuanuu maxcu 194 0,04%
O01mo onepaTHBHH Pa3X0JH 18 912 3.93%

6. Basknu ch0MTHS, HACTBIIIJIM cJIe[l Kpasi HA 0TYeTHHS IIEPHO/.

Hsama BaxHE cBOMTHS, KOUTO Ca HACTBIIMIM CJIE Kpas Ha TOAUHATA 10 U3TOTBIHETO HA TO3H
JOKJIaZ U KOMTO OMXa MOIVIM Jia IOBJIHSAT CBHINECTBEHO BBHPXY (MHAHCOBOTO CHCTOSHHME U
obuuyaiinara geitnoct Ha JloroBopeH ¢oux ,,Actpa Komonutn™.

7. Ilpomenu B neHaTa Ha asuioBere Ha [loroBopen ¢poun ,,Acrpa Komoautu” mpes
OTYEeTHHS MEePHOJ

AxrtuBure Ha JloroBopeH ¢oux ,,Actpa Komomutu” Bceku pabOTeH IEH Ce MPEOLCHIBAT IO
METOIH, KOMTO ca 3aJ0KEHH B IpocHeKTa M IpaBuiara Ha Ponpa. Ha Tasu OCHOBa BCEKH
paGoTeH JeH ce M3YUCIIABA M IIyONMKyBa HETHA CTOWHOCT Ha aKTHBHTE HA €IMH JAJ, KOATO
CIy’KHM 32 OTIpeJIeIisHe HAa EeMUCHOHHATA CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYyIyBaHE HA JA7I0BE
ot ®onna. Trit kato POHABT He pasIpeeNs JUBUACHT, BCHIKH IPOMEHH B HETHATA CTOXHOCT
HA aKTUBHUTE HA €IMH JISJI H3I[UI0 0TPa3sBaT IIOCTUIHATUTS HHBECTHUIIMOHHYU PE3YJITaTH.

EMucHOHHATa CTOHHOCT ce (hopMupa Ha 0a3a HETHATa CTOMHOCT Ha aKTUBUTE HA €[IUH AT, aKO
uHBecTHpaHata cyma orT equo ymme e g0 50 000.00 marcku monmapa BKIIOYUTENHO T €
yBeNMUYEeHa ¢ pasXoIuTe 0 eMuTHpane B pasmep Ha 1.00%. Ako HHBECTHpaHATa Cyma OT €/iHO
JHIe e mo-rojsima ot 50 000.00 maTcku golapa, Hama pa3xoau o emurupane. CTOMHOCTTA Ha
o6paTHO H3KyIyBaHe ce hopMupa Ha 6a3a HETHATa CTOMHOCT HA aKTHBUTE Ha €MUH JULI, KaTo
33 MHBECTHPAHH CYMH 3a CPOK 1o 12 Mecena T ce Hamanssa ¢ 2.00%, a ako cymara € Ouna
HHBecTHpaHa 3a mosede oT 12 mecena — 0.00%

CoritacHo pemenue Ha CopBera Ha aupekropure Ha Y /I ,,Actpa Acer MenumxmbHT” A/l, ipH
H3umMCiIsABaHe IeHaTa Ha oOpaTtHo m3kymyBame Ha JI® ,,Actpa Komomutn” 3a Cpox Ha
HHBECTHIMATA 70 12 Mecela, YMpaBJIABAIIOTO APYXKECTBO HE HAYUCIIABA DPA3XOMUTE IIO
o6paTHO H3KyIlyBaHe 3a mepwoxa oT 28.12.2012 r. mo 28.12.2013 r., BKIIIOYHTEIHO. B
TI0coueHHUs cpok asuopete Ha JI® ,, Actpa KoMomuTh™ 3a CpoK Ha MHBECTHpaHata cyma 1o 12
Meceria ce u3KymyBaT obpatao mo HCA ma enus par. CrrimacHo pemenne nHa CbBera Ha
mupexTopuTe Ha Y][ CPOKBT, B KOMTO He Ce HAYHCIIABA Pa3XOIHUTe 110 00paTHO U3KYIyBaHE 32
CpPOK Ha HMHBECTHpaHara cyMa o 12 Mecema e ymwiDkeH ¢ 12 mecema — 3a mepuoja oT
28.12.2014 r. mo 28.12.2015 r.

HomuHansara cToMHOCT Ha exuH st € 10 marcku gonapa.

Cnenpaiara rpa(bmca IIpeacTassd IIpoMsgHaTa Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH 5T
IIpe3 mepuoaa.
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HCA na 1 asin npe3 2015 r.
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HCA Ha 1 asin Ha 1® Actpa Bananc ot 2008 r. 5o 14.10.2011 r.

12,0000

10,0000
8,0000
6,0000
4,0000

2,0000

0,0000

B crienpamara Tabnuiia € mpeacTaBeHa HHGpopManusa 3a EMHCHOHHATa CTOMHOCT M CTOWHOCTTa
Ha 06paTHO M3KyIyBaHe Ha IsuoBere Ha [ ,,Actpa KomonuTu™ B marcku nomapu 3a 2015 1.

2015 r.
. Croiinoct Ha 1 msu1 32 06paTHO
EmMucrnonHa cToHOCT Ha 1 msn
U3KyIlyBaHe
10 99 999.99 | max 99 999.99 o 6 mec. Hajg 6 Mec.
MuHnMaIHa 3,3643 3,3310 3,3310 3,3310
MaxkcuMaHa 4,7052 4,6586 4,6586 4,6586
CpenHonpeTerneHa 4,0648 4,0245 4,0245 4,0245

8. IIpensmknano passurie Ha Jorosopen ¢onn ,Acrpa Komonuru” npes 2016 roguna

TeitnoctTa Ha JloroBopeH ¢oHA ,,Actpa Komonutu™ ce Busie IPAKO OT PasBUTHCTO HA Iasapa
Ha CTOKA M CYPOBHHH, KOWTO PETHUCTPHpPAT 3HAYMTENHA IPOMEHIIMBOCT IIPE3 MOCICAHUTE
Mecerd. 3a 2016 ToxMHA ce IMpeABHIKIA IOIBPIKAHETO Ha MOPTQEHI ¢ yMEPEHO 10 BHCOKO
HHBO Ha PUCK M MHBECTHpaHEe BbB (PMHAHCOBH MHCTPYMEHTH, OTPa3sBAllM MPEACTABSIHETO HA
GOpCOBO THPryBaHU CTOKH H CypOBHHH.

OuaxBa ce yBeIHYeHHe HA CPEJICTBaTa MOJ YIpaBleHHE UPE3 EMHTHDAHE Ha HOBU JIIOBE,
IJIABHO OT MHCTHTYIHOHAIHHA HHBECTHTODH, KOUTO XKEIAAT Ja HHBECTHPAT B MOPTHE Hma
3a [eJI 1a UM OCHTYPH €CTECTBEHA 3all[UTa CPEIly HH(IAMATa i HACKA KOpenays ¢ IpyruTe
OCHOBHHM KJIACOBE AKTHBHM (aKIM{ ¥ OOJMranuM) 4Ype3 HHBECTUPAHE BHB (HDMHAHCOBU
HHCTPYMEHTH, KOMTO OTpa3sABaT IPeICTaBIHETO Ha OOPCOBO ThpryBaH! CTOKU U CypOBHHH.

Danst CTEHAHOBAL «iosamwssssnns
Unen na CJJ
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OTYET 3A ®PUHAHCOBOTO CHCTOSHUE

HaumenoBanmne: 1® ,Acrpa Komoauru”

Otueren mepuoa: 31.12.2015 r. EMK mo BYJICTAT:175557847
(BGN €000)
AKTHBH BEJEXKKA 31.12.2015 31.12.2014
Herexymu akTHBH 69 69
Bsemanusi 13 69 69
Tekymu aKTHBH 3,10 420 659
Ilapu4Hu cpeacTBa 5,11 41 27
Texyuu GpUHAHCOBH HHCTPYMEHTH 13 310 560
Biemanust 69 72
OBIII0O AKTUBHI 489 728
IIacuBH
Jpyru nacuBu 14 7 2
OBIIO ITACHUBH 7 2

Hernn aKkTHBH NPHHAMJIEKAIH
HA HHBECTHTOpPHTE B AsJIOBE 17 482 726

HeTHa CTOﬁHOCT HAa AaKTHBHUTE Ha
equn astt 17 3,3847$ 4.6586%

7

/o

TloamucaHo OT UMETO Aa CBBGTWGKTOI)HT@ Ha/./2;8.03.2016 I.
V.

/ Bans (Zféesa /
Hpez[cenaTe 3 I/ISITB.TIH TEJICH '
MAPEKTOP

AcTtpa AceT MCHI/IH)KM'I:HT ALl

- I'maBen c4eTOBOAHUTEN
Tana CTHF)
Ynen

AcTtpa Acer MGHI/II[)KMBHT ALl

803, w@w

3aBepui: (Q -
j f‘}z’t Lb

O06scuuTeaHuTe 0esieKKH, KOUTO CJIeIBaT [10-10JIy, Ca Hepas3JeinHa 9acT OT TO3HU (bl/IHaHCOB OTYECT.

! MTocoueHa e mocieHaTa u3drcieHa u odurmanso myomukysana HCA Ha 1 141 32 ChOTBETHIA [ICPHON
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Tonumien ¢unancoB otdeT Ha JloroBopeH GoHn ,,Actpa Komomutu” 3a 2015 ronuna

OTYET 3A BCEOBXBATHUMSA 1OXO/

Haumenosanue: 1® ,,Acrpa Komoaurn”

Otueren nmepuoa: 31.12.2015 r. EMK no BYJICTAT: 175557847
(BGN ¢000)

BEJEXKA  31.12.2015 31.12.2014
Ipuxoau oT ANBHAECHTH 8,15
Ipuxoau ot JUXBH 8,15 - 7
HeTHu npuxoau oT onepauux ¢ Gpux.
AKTHBH 8,15 (272) (272)
HETHO OIIEPATHBHU ITPUXOU (272) (265)
JIpyru ¢pMHAHCOBH Pa3XoaH 8,15 (1) 6)
Pa3xoau 3a BbHIUHH YCIyTH 8,15 (18) (21)
OBILO ONIEPATUBHM PA3XOAU 19) 27
Ileuan6a npeau o6iarane ¢ AAHbLH (291) (292)

IPOMSIHA B HETHUTE AKTHBH
MPUHAJJIEXKALY HA (291) (292)
VHBECTUTOPUTE B JSLJIOBE

Jpyr BceoOXBaTeH A0X01 - -
O01o BceoGXBaTEH A0XO0M (291) (292)

Toanucaso ot uMeTo Ha ChBeTa Ha IUPEKTOPUTE HA 28.03.2016 .

£ f
// r :
.- .

- L : ,/
CrosH ToHie ! Bans CLGﬁ/Ba
Ipencenaten Ha C HﬂTeJIeH A -
IUPFKTO ['maBeH C4ETOBOAUTET

Actpa Acer HI/IH)KM'I:HT ANl

\ \ A\
Tans CTé(__baﬁmga N
YUnen Ha CJT
Actpa AceT MeHUIKMBHT AJ]

o8, 03.40 (67

RS
b&&')fﬂu Do

O6sacHUTeNHNUTE GeseKKy, KOUTO CeNBaT M0-I0JTy, Ca Hepas/elTHa 4acT OT TO3U (HHAHCOB OTYET

3aBepua:
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OTYET 3A TAPUYHUTE IIOTOIIA

HaumenoBanmue: 1@ ,,Actpa Komoaurn” EUK no BYJICTAT: 175557847
Otyeren nepuon: 31.12.2015 .

(BGN “000)

HaumeHoBaHHe HAa NapHYHHUTE NOTOLH 31.12.2015 31.12.2014

Hapu'mu MOTOLH OT OCHOBHA AEiiHOCT

Emumupane na akyuu/osnoge - 3
06pamHo U3Kynyeane Ha aKyuu/0sanoee (119) (54)
HeTeH napu4eH NOTOK OT OCHOBHA AeiiHOCT (119) (51)
IMapuyHu MOTOLHU OT HHBECTHIIHOHHA JefiHoCT
Iapuunu nomoyu, cevp3anU ¢ MeKYuU QUHAHCOBU AKMUBY 122 53
JTuxgu, KOMUCUOHU U Op. NOOOOHU 1) @)
Honyuenu ousuoenmu - -
Iapuunu nomoyu, c8vp3aHYU C YNPAGNAEAUYO OPYHCECMEO (13) (15)
Ilapuunu nomoyu, cevp3anu ¢ 6anka-deno3umap 3) 3)
IHapuunu nomoyu, c6bP3aHU C ANYMHU ONEPAYUU 4 1
Jlpyau napuunu nomoyu om uHGECMUYOHHA OelHOCH 26 (142)
HerteH mapiyeH MOTOK OT HHBECTHLHOHHA A€HOCT 135 (107)
IapuyHM NOTOLM OT HecneuHaau3upaHa aeiiHocT
Hapuunu nomoyu, cevbp3anu ¢ Opy2u KOHMpPazZeHmu @)) 2)
HeTteH nmapnyeH MOTOK OT HeCNEeUHATU3NPaHa IeiiHOCT ?) ?2)
H3meHeHHe HA MapHYHUTE CPEICTBA Mpe3 mepuoja 14 (160)
ITapuyHHd cpeACTBA B HAYAJIOTO Ha MepHoaa 27 187

IMapuyHu cpeAcTBa B Kpasi Ha MEPHOAA, B T.4.: 41 27
10 6e3CpOYHH AEHO3UTH 7 41 27

f‘ P
Y Bl
IMoxmmcano ot uMeTo Ha CrBeTa npexTopure Ha 28.03.2016 .
/) ,/, ) : . : / \'\l
Cr [V M (’ - Bans C1>66}é1
IMpexncenaren 'n U3mpiHuTENeH UM 3
n —
pgkTop | I'maBeH c4ETOBOOUTEN

Actpa Acgr MeHUIKMBHT AJl

[ , |
Tans Credparosa) \/\/\

Unen va CIT
Actpa Acer MeHUIKMBHT Al

£0.03 .20 /@f
3aBepuJ:
b

OOSCHUTETHUTE 6ene»|11m KOMTO CIIEZIBAT I10-J0JTy, Ca Hepa3IellHa 9acT OT TO3U GHUHAHCOB OTYET.
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OTYET 3A UIBMEHEHMUSATA B HETHUTE AKTUBU ITPUHATJIEKAILA HA
NHBECTUTOPHUTE B JAJIOBE

HaumenoBanue: @ ,,Acrtpa Komoguru”

Ortueren nepuoa: 31.12.2015 r.
(BGN ¢000)

Caimo koM 01.01.2014r.

H3menenue 3a cmemka Ha
uHgecmumopume, ¢ n.u.

EmuTHpane Ha [s710Be npe3 nepuoaa
OGpaTHO U3KyITyBaHe Ha AsJIOBE Mpe3
reproaa

IIpomana ¢ nemnume akmueu
npuHaonedcauiu Ha uHeecCMuUmMopume 6
oanoge

Caano xpMm 01.01.2015r.

H3menenue 3a cnemka na
uHGecmumopume, @ m.4.

EMuTtupaHe Ha JsUI0BE Ipe3 Iepuoaa
OGpatHO U3KYIyBaHE Ha [AJIOBE Mpe3
nepuoza

IMpomana é nemnume akmueu
npunadnecauiu Ha UHEECHMUMOopune 6
oanoee

Caamo kpM 31.12.2015r.

EWK no BYJICTAT:
175557847
OcHoBeH Harpynana Harpymana  O6mo
kanutajd  Pe3epBu nevyaJoa 3aryoa
1390 (234) 35 347) 844
168 6 - - 174
593 2 - - 593
(427) 8 - = (419)
i (292)- (292)
1558 (228) 35 (639) 726
(135) 182 - - 47
1163 - - 1163
(1298) 182 - - (1116)
- - - (291) (291)
A423 (46) 35 (930) 482
(&,

TMoamucano OT UMETO Ha (JpBeTa Ha nnpeKTopﬁfé Ha 28.03.2016 .

I'ana Credanona
Unen Ha CJT
Actpa AceT MeHUIKMBHT AJ]

e

BaH;{ CL?ééa /

I'maBeH C4ETOBOOUTEN

3aBepu: O(g O 3 Ak {I@F

A0SO/
OO0scHUTETHUTE 6ene>1{l¥4, KOMTO CJIEBAT I0-0JTY, Ca Hepa3esiHa 4acT OT TO34 ()MHAHCOB OTYET.
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BEJIEZKKH KbM ®MHAHCOBUS OTUET KBbM 31 IEKEMBPH 2015 TOJTUHA

I. Jannmu 3a loroBopuust ¢poua

C pemenne Ne 1201-1® or 23.09.2008 r. ma Komwucusara 3a (HHAHCOB Han3op Ha
YIPAaBJIABAIIOTO JpPYXecTBO “Actpa AceT MeHHIKMBHT AJ] e u3mameHo paspelieHue Ja
opranmsupa u ynpasisisa O “Actpa bananc” (Ponpna).

Ha cpmara nata @oHOBT € BIucaH B perucTbpa mo wi. 30, an. 1, T. 5 ot 3akona 3a Komucusra
3a ¢puHaHcoB Ham3op (3KDH), Boucana e eMucHATa IIOBE B MyOJIMYHKS PETUCTHD M0 wi.30,
an.l, 7. 3 or 3KO®H u Komucusta e moTBbpAmIa MpOCHeKTa 3a MyOJMYHO IIpejiaraHe Ha

nsutoBe Ha @oHpa. JIoroBOpHUAT GOHA ce cMATa 3a YUPEACH C BIIMCBAHETO MY B PETHCTBPA II0
1. 30, ain. 1, 1. 5 ot 3K®H.

JoroBopausat Gora e 060co0eHO MMYIIECTBO 32 KOJEKTHBHO WHBECTHPAHE B MPEXBBHPILICMU
[IEHHH KHUXA WJIM IPYTH JUKBUIHU (UHAHCOBU akTBH o wi. 38, an. 1 ot 3AKUCIIIKU, Ha
MapuyHu CcpelncTBa, HaOpaHW uype3 HyONWYHO INpeliaraHe U JelicTBa Ha NpPUHIUNA Ha
pasnpenenenue Ha pucka. Ilo cBosra mpaBHa chIMHOCT DOHABT € HENEPCOHH(UIIUPAHO
JPY>KeCTBO, 3a KOeTo ce mpuiara pagen XV “IlpyxecTBo” oT 3akoHa 3a 3abDKCHUATA U
JIOTOBOPHTE, ¢ M3KII04YeHue Ha wi. 359, an. 2 u 3, wi. 360, 362, 363, 6.”B” u “r” u w1 364 ot
33/.

C pemrenne Ha CIl Ha Y] ,,Actpa Acer MerumxMbHT” AJ] oT 29.08.2011 r. 6e mpomeneHa
cTpaTterusra ¥ WHBECTHLIHOHHaTa monutuka Ha J{® ,,Actpa bamanc”. IIpoMsanara e onobpena
or Komucusra 3a ¢unanco Hagzop ¢ pemenue Ne 584 - JId or 13.09.2011 r. Cuurano ot
17.10.2011 r. I® ,,Actpa Bananc” ce npeumernysa Ha J|P ,,Actpa Komomutu™.

HerHara CTOMHOCT Ha aKTHBHUTE (YUCTOTO MMyIIecTBO) Ha JloroBopHus PoHI HE MOXE Ia
Obe mo-Manka oT paBHocToiHOcTTa Ha 500 000 neBa B IMATCKH A0JIapH IO IEHTPAIHHUS Kype
Ha Brirapcka HaponHa Ganmka. Ciex nocturaHe Ha HeTHa croifHocT Ha aktmBuTe (HCA) ot
pasHOcTOliHOCTTA Ha 500 000 NeBa B marcku jgonapu, cpexnoMeceunara HCA He moxe na
6bIe To-MaJKa oT paBHocTolHOocTTa Ha 500 000 JIeBa B IMATCKHU JOJapu B NPOIBIDKEHHE Ha 6
nociiefoBarelnu Mecena. MimymiectBoto Ha QoHIa € pa3feleHo Ha II0BE, KaTO HOMUHATHATA
cToitHoCcT Ha emuH 11 € 10 marcku monapa. Jlsmmoere Ha DoHAA ca IPEXBBPIMMH IMPaBa,
perucTpupanu o cMetky B Llentpanen nemosutap AJl (Oe3HATMYIHU IEHHA KHUXKA).

Ha 16.10.2008 r. craptupa my6auuHOTO Hpemnarane Ha gaiose Ha ®onpa. Ot 16.12.2008 r.
®oHIBT € JomycHAT 3a ThproBus Ha Heoduimanern masap Ha “brarapcka dongosa Gopca —
Codus” AT no 19.01.2011 r., xorato e IpeKpaTeHa peTUCTpaluATa My, ChIJIACHO PCLICHHUE Ha
CsBeta Ha qupekTopute Ha BOB-Codusa AJl o uckane Ha Y] ,,Actpa AceT MEHHUKMBHT .

@OHIBT Ce OpraHM3Wpa MU YIOpaBisiBa OT YIPaBIABAIOTO JAPYXKECTBO ,AcTpa AceT

MennmxMbHT” AJl U HiIMa opraHu Ha ympasieHue. IIpu oceinecTBsBaHe Ha HEHCTBHA 110
ympasienune Ha Q@oHaa yrpapisBaIioTo IPY>KECTBO JeHCTBA OT UIMETO M 3a cMeTKa Ha DoHna

®onnst e ¢ BYJICTAT 175557847.
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2. lannu 3a YOpasJisiBaImoTo APY:KecTBO

VI ,,Actpa Acer MenumxMbHT” AJl € BIHCAaHO B THProBeKus peructhbp Ha 04.07.2008r., kato
CEeIaIMIIETO ¥ afpechT Ha yupasieHue ca: rp. Codus, yin. Cpenna ropa Ne 49, er. 6, am. 8.

Ha 18 romm 2008 rommma KOH wusmaBa paspemenue Ne 627-Y]| ma ,,Actpa Acer
MenumxMbpHT” Al 3a U3BBpIIBaHE HA NEWHOCT KAaTO YIPABJISIBAINO APYKECTBO, CHIVIACHO YII.
202, an. 1 ot 3akoHa 3a mMyOJIMYHO MpeaiaraHe Ha [EHHH KHIDKA.

Ha 01.01.2013 r. CpBeThT Ha qupeKTOpHUTE Ha ,,AcTpa AceT MeHHIKMBHT” AJ] c€ ChCTOH OT
tpuma wieHa: CtosH Tomopos Tomes — Ilpencenaren na CJI u V3nenaurteneH aupekrop, Casa
Bacunes CasoB — Unen va CJ| u Jlerka Hukonosa AcenoBa — Unen ua CJI.

Ha 27.02.2014 r. B TBproBCKHs PETUCTHpP € BIHCaHA MpoMsHa Ha ChBeTa Ha AUPEKTOPUTE W
Toif e B ciennus cheraB: CrosH TomopoB Tomes — Ilpencemaren wa CJ] u M3neiaHuTeNeH
mupektop, Caa BacuiieB CaBoB — Unen Ha CJl u I'ansg IlerkoBa Ctedanona — Uiien na CJI.

“Acrtpa Acer MennmxMbHT” Al ce mpezcTaBiisiBa OT BCeKkH 1Bama wieHoBe Ha CJl 3aenHo.

3. OyHkUH Ha YHpPaBJISABAIMIOTO APY:KECTBO IO YNPABJIECHHETO H 00CIYKBAHETO Ha
®onpa

OpraHu3MpaHeTo, YIPaBICHUETO Ha JEHHOCTTA M 00CIyXBaHeTO Ha QOHJA € M3BBPINBA OT
VI ,,Actpa Acer MenumxmbHT” AJl, kouto ca pernamenTupans B 3AKMCIIIKMA u Hapenba
Ne 44/2011r.

Buvmpewno-nopmamusru 00Kymenmu

DOHIBT pHUJIara yTBEPACHH OT PHKOBOJCTBOTO BETPEIHO-HOPMATHBHH TOKYMEHTH, B T.4.:
- TlpaBuna 3a ouenka Ha noptdeiiia 1 3a onpesieITHE Ha HETHATA CTOXHOCT Ha aKTHBUTE
(HCA) ua moroBopHus GoHI;
- IlpaBwia 3a moJIbpKaHe U YIPABICHHUE HA IMKBUHOCTTA,
- IlIpaBuia 3a ynpaBieHUE Ha PUCKa;
- HamusuayanaeH CMETKOILIAH.

[lonnspikaHeTo W YOpaBICHHETO Ha JHMKBAAHOCTTa Ha @OHNAa Cce OCBHIIECTBABA OT
VIIPABIIABAIOTO JPYKECTBO ,Actpa Acer MemmmxkmbHT” AJl. 3BeHa “YIpaBieHHE Ha
noprdeitmn” 1 “CueTOBOACTBO” OTTOBAPST IPSIKO 33 H3IIBIHEHHETO Ha NeidHOCTTa. KOHTPOIBT
BBPXY CIIa3BAaHETO HA NPHETHTE INPABHJIA CE OCBIIECTBABA OT 3BCHOTO 332 HOPMATHBHO
cpotBercTBHe Ha Y1 ,,Actpa Acer MeHHIUKMBHT Al

VIIpaBisBamoTo ApYKEeCTBO yUpelsBa, IpeobpasyBa U mpekparssa QoHJa, B3eMa PEIICHUE 3a
m360p u 3aMsHa Ha BaHkata — Ierno3utap, Ha PeTHCTPUPAHK OJUTOPH U Ap. lIpaBomornusTa My
BKJIIOYBAT HpHeMaHe W m3MeHenue Ha [Ipasminara u IIpocnexra Ha QoHZA, KaKTO U BCHYKH
npyrd BeTpemHd aktoBe Ha ®onpa. IlocoyeHure NEHCTBHSA CE M3BBPIIBAT C PEHICHHE Ha
CpBeTa Ha JUPEKTOPHTE HA YIPaBIIBALIOTO JAPY>KECTBO, IIO pelia U yCIOBHTA, IIPEABUICHH B
HETOBHUS yCTaB.

anaanBaano JPY>KECTBO M3BBHPIIBA OT UMETO M 3a CMCTKa Ha ®doHJa BCUYKHA IIpaBHU H

(baKTI/ILIeCKI/I JIeHCTBUA. Hpe,IICTaBI/ITeJICTBOTO Ha ®OHJIIAa U HETOBOTO OIICPaTUBHO YIIPABJICHUC
C€ OCBIIIEeCTBIBAT OT BCCKH JIBaMa YJIICHOBE Ha CI[ Ha praBJIHBaH.IOTO JPYXKECTBO 3a€OHO.
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praBJ'[HBaIIIOTO JPYKECTBO OTHCIA CBOHUTC H JpyruTe YyIpasjABaHd OT HCIO0 aKTUBHU oT
aktuBure Ha PoHma M CbCTaBd OTHCICH (bI/IHaHCOB OTYCT Ha (DOH}Ia, HU3roTBA BCHYKH
CUYECTOBOJHU, OAHBPYHH M OPYrd OOKYMCHTH, IpeIBUACHU B 3aKOHA, H TH ImpeacTaBsa IIPECA
CBHOTBETHHUTE OpPraHHu.

4. OcHOBHH JI0TOBOPH

V]I “Actpa Acer MeHHDKMBHT® A/l, eiicTBAIIO 32 CMETKA Ha ®oHJIa, € CKIIFOYIIIO CIEIHUTE
OCHOBHH JOTOBOPH, CBBP3aHH C OCHOBHATa NeWHOCT Ha PoHza:
- JloroBop 3a Aemo3uTapHu ycryrd Ha 07.12.2012 1. ¢ VuuKpemnut Bynbank AJ]
- JloroBop 3a W3BBPIIBaHE HA CHENKH C (MHAHCOBM MHCTPYMCHTH Ha 29.07.2008 r. ¢
Vauxpenut Byn6ank AJl
- JloroBop 3a M3BBPIIBAaHE HA CAENKH C (QUHAHCOBM MHCTPyMCHTH Ha 26.01.2010 r. ¢
Paiidaiizentanx (bpnrapus)EAJL
- JloroBop 3a IOCPENHUYECTBO NIPU CHACTIKHA C dbuHaHCOBM MHCTpyMeHTH Ha 23.11.2010 1.
¢ IOpoGank U Ed Txu benrapus AJl
- JloroBop 3a M3BBPILIBAHE HA CIENKH C (pHHAHCOBH MHCTPYMCHTH Ha 02.03.2010 r. ¢ Tn
Bu Unsect EAJL
- Jlorosop 3a IMOAABPXKaHEe Ha aKTyaJleH PErHCTHP (manoBe Ha ¢orna) Ha 30.09.2008 1. ¢
“Ilenrpanen aeno3utap” AJl

I1. OcHOBHH NPHHIIUIH HA CYETOBOJHATA MOJHUTHKA
1. Faza 3a uzzomesaHe HA QUHAHCOBUA OmMUYem

TomumHusIT (QUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHC C  BCHYKU MexayHapoaHH
CTaHJapTH 32 (PUHAHCOBU OTYCTH (MC®O), KOHTO €€ CBCTOSAT OT: CTAHAAPTH 3a (GUHAHCOBH
OTYeTH W OT ThiKyBaHusd Ha Komurera 3a pa3saCHCHUS Ha MC®O (KPMC®O), onobpeHu 0T
CepBera 10 MeXIyHApOIHH CYETOBOJHM CTaHAAPTH (CMCC), u MexnayHapoaHure
CUCTOBOIHH CTAHIAPTH M THIKyBaHHATA Ha [IOCTOSHHMS KOMHTET 33 Pa3siCHIBAHC (TIKP),
onobperr ot Komurera mo MexayHaponHu CHCTOBOAHM craggapta  (KMCC), xouto
edeKTUBHO ca B cula Ha | siHyapu 2014 1., u Kouto ca mpuetr oT Komucusra Ha EBponercKus
CBIO3.

CrenuuTe U3MEHEHHS KBM ChIIECTBYBAIY CTAaHNAPTH, U3a/ICHH OT CMCC u npuern ot EC ca
B CHJIA 33 TEKYIIHSI OTYETEH MEPUOL:

. MC®O 10 Korconuaupanu GUHAHCOBA OTYCTH, B CHJIA 38 TOAUIIHH IICPHOTIH,
samousamy Ha wi cinex 1 smyapu 2014 r., mpret ot EC Ha 11 mexemspu 2012 r., myOnuKyBaH
B OB Ha 29 nexemspu 2012 1.

MC®O 10 Konconuaupanu GHHAHCOBH OTYCTH BHBEIKAA HOBA neuHUIM Ha KOHTPOJIa,
GasupaHa Ha OTpe/IeIeHU IPUHITAITH, KOSTO CIIe/Ba JIa C€ NPHIIAra 32 BCHHKM HHBCCTUIHIM TPH
onpeensHeTo Ha 6azara 3a KOHCOIMAALHMA.

. MC®O 11 CpBMECTHH aHTQXKAMEHTH, B CHJIA 33 TOJAUIIHYI IEPHO/H, 3alI04Balll Ha I
cier 1 stayapu 2014 r., npuet ot EC Ha 11 nexemspu 2012 r., my6nuxysad B OB Ha 29
nexemBpu 2012 1.

MC®O 11 Cpemectru anraxuMenTd 3amectBa MCC 31 JlsoBe B ChbBMECTHU IPEANPHATHA 1
3aMeHs TPUTE KaTeTOPHH ,,ChbBMECTHO KOHTPOJIMPAHH IpeanpusaTus, ,,CbBMECTHO
KOHTPOJIMPAHHU OIEpaluy™ U ,,CbBMECTHO KOHTPOINPAHH aKTHBH' C JBE KATETOPUHU —
,,CHBMECTHH ONIEPAIIUH‘ U ,,CBBMECTHH TPEIPUATHS . M360pBT OTHOCHO IIPUJIaraHeTo Ha
MeToJIa Ha POTIOPIMOHAIHA KOHCONMUIAIHS [IPH OTIMTAHETO HA CHBMECTHH MPE/IIPHATIL BEHC
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He € JOMycTUM. MeTOIBT Ha COOCTBEHMS KAllUTAIl € 3aBIDKUTENICH 32 IPAJIaraHe mpu
OTYMTAHETO Ha BCHYKU CHBMECTHU IIPEAIPUATHA.

. MC®O 12 OmnosecTsBaHe Ha ALIOBE B APYIH IPEIIPHUATHS, B CUIIA 32 TOJUITHA
TIePHO/IM, 3aTo9BaIy Ha WK ciext 1 suyapu 2014 r., mpuer ot EC na 11 nexemspu 2012 1.,
ny6muxysan B OB Ha 29 nexemspu 2012 .

MC®O 12 OnoBecTsiBaHe HA IAJIOBE B APYTH NPEAUPHUATHSI € HOB CTaHAAPT OTHOCHO
H3MCKBAHMATA 33 OIOBECTABAHE MPU BCHYKK (QOPMH Ha JUTOBO YIACTHE B APYTH NMPCIIIPUATHA,
BKJIFOUYHTETHO CHBMECTHH IPEINPUATHS, aCOLMUPAHH MIPEAIPUATHS, APYIKECTBA CHC
CIIEIMAHA LIEJ ¥ IPYTH HEKOHCOIUIUPaHH APy KECTBA.

° MCC 27 Unnusunyansan punarcoBd otdetd (peBusupan 2011 r.), B CHIa 32 FOIHIITHA
TIEpHO/IM, 3aII0YBAIY Ha WM cliex 1 stHyapu 2014 r., mpuet ot EC Ha 11 nexemspu 2012 1.,
ny6muxysan B OB Ha 29 nexemspu 2012 1.

MCC 27 UnauBrayatsu GUHAHCOBH OT4eTH (PEBU3UPAH) CE OTHACA BEYe CaMo 32
MHUBHAYATHE QMHAHCOBU OTYCTH, H3MCKBAHMATA 32 KOUTO HE Ca ChIIECTBCHO NPOMCHEHH.

. MCC 28 VIHBECTHIMH B aCOUUPAHH U CbBMECTHH IPEINPUITHS (PEBH3HPaH 2011r.)
), B CHJIa 3@ TOIUIIHY IIEPUOJIH, 3aI0YBAIIM Ha UIIH CIIC 1 sayapu 2014 r., mpuer or EC ma 11
nexemspu 2012 r., my6nukysan B OB Ha 29 nekeMBpH 2012 .

MCC 28 HBECTHIMHY B aCOIUUPaHU U CbBMECTHH NPEAIIPHATHS (peBH3HpaH) MPOIBIDKaBa 1a
Ipe/IICBa MeToza Ha cobcTBenus Kanurall. [IpoMenn B 00xBaTa Ha CTaH[apTa Ca H3BBPIICHI
nopamu my6mukysasero Ha MC@O 11 CpBMECTHY aHTQKAMCHTH.

. Nsmenenus aza MCC 32 OuHaHCOBH UHCTPYMEHTH: IPEICTABAHE - HETHPAHC Ha
(UHAHCOBM aKTHBU U (QMHAHCOBH [IACHBH, B CHJIA 32 TOMUIIHH EPHO/IH, Sal04BaIl Ha WIH
cier 1 suyapu 2014 r., mpueT ot EC Ha 13 nexemspu 2012 r., my6nukysas B OB Ha 29
nexemBpu 2012 1.

I3MeHEeHHEeTo YTOYHABA, Y€ IPABOTO HA HCTHPAHE HA (hDUHAHCOBM aKTHBH U IACUBH TPi0Ba fa
6bJ€e B Ciila KbM MOMEHTA, a He JIa Bb3HUKBA B 3aBUCHMOCT OT 6bp1emo crouTre. To ChIIo
TaKa Tps6Ba 1a MOXKe 1a Ob/ie yIPaXHIBAHO OT BCHIKU CTPaHH B PAMKUTC Ha obuuaitHaTa
JeHHOCT, KaKTO ¥ B CIIyYad Ha HEM3IIHIHCHHE, HECHCTOATEIHOCT U OGaHKpYT.

. Usmenenns Ha MCC 36 O6esnenka Ha akTiBy — OMOBECTABaHe Ha BB3CTaHOBMMATa
CTOMHOCT 3a He(pHHAHCOBH aKTUBH, B CHJIA 32 TOMUIIHU IEPUO/H, 3aI0BAIIM Ha WK cen 1
sayapu 2014 r., mpuer ot EC Ha 19 nexemMBpu 2013 r., ny6nuxysat B OB Ha 20 nexeMBpH
2013 7.

ToepcenusT eheKT OT U3MEHCHHETO € 1a CC HaMaJlAT obOcrosTecnTBaTa, NP KOUTO
BB3CTAHOBHMATA CTOMHOCT Ha aKTHBH WK IPYIH aKTHBU TCHEPHPAIU ITapHiHH IIOTOIH CC
M3KCKBA 1A 6BE OIIOBECTEHA, A Ce H3SCHAT H3MCKBAHUTE OIOBECTABAHUS U JIa CC IIPEACTaBU
H3PUYHOTO U3UCKBAHE JIa CE ONOBECTABA TUCKOHTOBHS IIPOLCHT, KOMTO Ce U3I0JI3Ba IIPH
ompe/eNsaHe Ha 00e3leHKaTa (Wik HeHHOTO BB3CTAHOBSABAHE), KbACTO BH3CTAHOBUMATA
croiirocT (6a3upana Ha CIIpaBeIIkBa CTOXHOCT MUHYC PA3XOIHUTE IIPH OTIIMCBAaHE) €
oIpeiesIeHa, upe3 U3I0I3BaHETO Ha TEXHUKA HA HACTOSINATA CTOHHOCT.

. Wamenenus za MCC 39 @unancosu nHCTpyMeHTH: IIpu3HaBane 1 OLCHABAHE —
HoBauyst Ha JepUBATHBY U IPONBIDKABAHE HA OTIMTAHETO HA XE/DKUpAHE, B CHJIA 33 TOJIIIHH
TIepHO/IH, 3aII0YBAIIY Ha WK clief | sHyapH 2014 r., mpuer ot EC Ha 19 nexemspu 2013 T,
ny6mukysan B OB Ha 20 nexemspu 2013 r.

Cropes H3MeHeHUsATa HaMa fa ObJie HEOOXOAMMO Ja C¢ MPEYCTAHOBH CICTOBOAHOTO OTIUTAHS
TIPH XePKUPAHe, aKO XePKUPAH JEPUBATUB € O1Jl HOBUPAH, IIPH YCIIOBHE 1€ ONPEACIICHH
KPUTEPHH ca yABOIETBOPEHH. HoBalMATa HHIUKAPA cLOUTHE, IPU KOETO IbPBOHAYAIHUTE
CTpAHH IO JIEPHBATHUB Ca CHIVIACHH, 9€ €IMH MK II0BEYE KIMPUHIOBU KOHTPArCHTH 3aMEHAT
IIbPBOHAYANHYS KOHTPAreHT, 32 J1a CTAHAT T¢ HOBUTE KOHTPArCHTH Ha BCAKA OT CTPAHUTC. 3a
Jla ¥Ma [0JI3a OT M3MEHEHUTE HaCOKH, HOBAIMATA HA LCHTPAJICH KOHTPAarcHT Tps0Ba 1a € B
pe3yITaT Ha 3aKOHH M NPABUJIA WK OT BBBEXKIAHETO HA 3aKOHH H IPaBAIA.
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. Usmenenns sa MC®O 10 Koncomunupanu ¢unancou oraetd, MCOO 11 CeemecTHH
arrasxkuMenTd 1 MC®O 12 OnopecTsaBaHe Ha JSUI0BE B APYTH IPEINPHATHSA — PHKOBOICTBO 32
npemuHaBane (u3ganeHy Ha 28 roru 2012 roguna) B Cua 3a TOAHUIIHY NIEPHOMIH, 3aI0YBAIIH
na win ciex | sayapu 2014 . npuern ot EC Ha 4 anpmon 2013 r., myGmukysanu 8 OB Ha 5
ampmi 2013 1.

IleTa HA H3MEHEHHUATA € A C€ IIPEJOCTABH JIONBIHATENHO O0JICKICHHE IPH IPEMUHABAHETO
kM MC®O 10, MC®O 11 Cremectru aaraxumerTd 1 MCOO 12 OnoBectsiBaHe Ha JIAI0BE
B IPYTH IPEANPHATHS, Ype3 ,,0TPaHIYaBaHe Ha H3UCKBAHETO 11a OB/Ie MPENOCTaBIHA
KOpHITIPaHa CpaBHUTETHA HHQOPMAIIHS CaMO 3a IIPEIXO/IHHS CPABHUTEIICH IICPHON, Caimo
Taka, 6sxa Hampasenu u3MeHenus Ha MCPO 11 u MCOO 12, 3a na ce eneMUHApa
M3MCKBAHETO 12 OBbJIe IPeOCTaBsIHA CPaBHUTEIHA HHPOPMAIHS 32 IIEPHOJIH, TIPEIX 0K IAIIH
IpeIXOHUS IEPHOI.

. Usmererna #a MC®O 10 Korcomumupanu ¢punancou ordet, MCOO 12
OmnoBecTsBaHe Ha IJIOBE B APYTH MPEANPUATH — PHKOBOJICTBO 3a IPEMUHABAHE U MCC 27
VHnuBrAIyaTHy GUHAHCOBH OTUETH - OTHACAT CE 38 HHBECTUIIMOHHUTE IPEIPUATHA
(u3nanenn Ha 31 okroMBpu 2012 ronwHa) B CHIA 33 TONHUIIHY NEPHOLIH, 3aII0IBALIM HA WK
cien 1 suyapu 2014 . npuetn ot EC Ha 20 Hoemspu 2013 1., ny6nukysanu B OB Ha 21
moeMBpu 2013 1.

V3MeHHHUATA ONPEIEIAT U3UCKBAaHUATA 32 TOBA, JAJICHO JIPYKCCTBO 1 OB1e OLIEHEHO KaTo

,, AHBECTHIIMOHHO JPY’KeCTBO”. AKO Ja/IeHO APYKECTBO OTrOBaps Ha neuHUIMATA 32
MHBECTUIMOHHO JPYKECTBO, HE € MTO3BOJIEHO TO []a KOHCONHUANPA ABIIEPHATE CH IPYKECTBA U
OT HEro Ce M3KCKBA 1a U3MEPBA HHBECTHIIMUTE CH B TE3H ABLICPHH INPEANPUITUSL 110
CIIpaBeJIUBa CTONHOCT Ipe3 nevanba u 3aryda. Berpekd ToBa OT HHBECTUIMOHHOTO
JPY’KECTBO BCE OLLE IIIe C& H3UCKBA /12 KOHCOTHIUPA TBIIEPHO IPYKECTBO, KOraTo JBIIEPHOTO
JPY’KECTBO U3BBPIIBA YCIYTH, KOUTO C€ OTHACAT KbM UHBECTHIIHOHHHUTE JIEHHOCTH
M3BHPIIBAHM OT HHBECTHIIHOHHOTO JPYXKECTBO.

TIpreMaHeTo Ha Te3H H3MEHEHHs KbM CHIIECTBYBAIIM CTAHAAPTH HE € I0BEJIO 110 IPOMCHH B
CUETOBOHATA IIOJUTUKA Ha IPYKECTBOTO.

CraHapTy, pa3siCHEHHS ¥ IPOMEHH B CTAHJAPTH, KOUTO Ca M3//ICHA OT CMCC u ca npueTr
ot EC, HO HE ca B cuiia

. Wsmenernns 5Ha MCC 19 Jloxoau Ha HaeTH una — [Inanose ¢ neGrHUpaHHU JOXOIH:
BrHOCKH OT HaeTuTe Jmna (m3aazen Ha 21 Hoemspu 2013 r.), B cuia ot 1 ronu 2014 1., mpueTH
or EC Ha 17 nexemspu 2014 r., my6iukysanu B OB Ha 9 aHyapu 2015r.

WamenenneTo u3scasra naparpad 93 or MCC 19 Jloxonu Ha HaeTH JIMNA, KOMTO ce oTHacsd 3a
OTUMTAHETO HA BHOCKH OT 3a¢TH JIHIIA, ONPe/ICIeHH BEB OQHIHATHATE yCIOBUS Ha IIAH C
neUHIpaHy TOXOH, YPE3 OCHTypsIBaHE Ha HACOKH 32 PHKOBIOCTBOTO Ha JIPY>KECTBOTO,
OTHOCHO OTYMTAHETO HA BHOCKH OT HAETH JIAIa OTHOCHO yCIIyra.

. Coummas moxoGperns 2010 . — 2012 1. (w3nazenu Ha 12 nexeMBpH 2013 r.), B cliIa
ot 1 1oz 2014 t., npuets ot EC Ha 17 nexemspu 2014 r., myGIuKyBani B OB na 9 anyapu
2015 .

Vamenerneto sa MC®O 2 [Tnamase Ha 6a3aTa Ha akI(uy KOpUTUpa NeUHALMATE 32
,,yCIIOBHE 3a IPUI0OKMBAHE” U ,,[1a3apHO ycioue” 1 100aBs JeQUHHINY 32 ,,yCIIOBHE 3
pesynTar” | ,,yCIOBUE 3a OTPabOTeH TPYIOB cTax” (KOUTO Ipear ToBa OsgXa 4acT oT
nedHHAIHIATA 32 ,,yCIOBHE 32 MpUI00HBaHe”).

Wsmenenusta Ha MCOO 3 Busznec koMOMHALMY ca IT0 OTHOLICHUE HA: OTYMTAHCTO Ha
BB3HATPAKIEHHS MO YCIOBUE IIpH OU3HEC KOMOHHAIMA — YTOUHSBA CC, € YCIOBHO ILIAIIAMC,
KOETO € KJIaCH(HITIPAHO KATO aKTHB I IacUB TPAOBa Ja O/ H3MEPBAHO M0 CIIPaBe/UINBA
CTOMHOCT Ha BCAKA OTUYETHA JaTa; CyMapHOTO IPEICTaBIHE IO ONEPATHBHU CETMCHTH —
M3KCKBA CE JPY’KECTBATA JIa OIIOBECTABAT IPELCHKUTE HAIIPABEHU OT PHKOBOJCTBOTO IIPH
TpHJIaraHe Ha KPUTEPHHTE 332 CyMapHO MPEICTaBsAHE IO OIEPATUBHU CCTMCHTH.
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Nsmenennero Ha MC®O 8 OnmepaTHBHU CErMEHTH U3SICHABA, Y€ IPEANPUATHATA TpI0Ba 1a
IPEeIOCTaBAT pa3BHEHUE Ha 00IaTa CyMa Ha aKTUBHTE HA OTYETEHUTE CETMEHTH C aKTHBUTE Ha
IPENIPUITHETO, aKO aKTUBUTE HA CETMEHTHUTE CE€ OTYUTAT PETYJISAPHO.

Hsmenenuneto Ha MCOO 13 OnensiBane Ha CIpaBeUIMBa CTOMHOCT U3SCHABA, Y€
nyoukysaneTo Ha MC®O 13 u uzmeneruero Ha MCPO 9 u MCC 39, He e mpemaxHaio
BB3MOKHOCTTA 34 OLICHSIBAHETO HA KPATKOCPOUHH B3EMaHHUS U 33IbJDKEHUS 0€3 3as8BEH JINXBEH
IPOLEHT 10 TAXHATa (GaKTypHa CTOMHOCT 6e3 JUCKOHTUPAHE, aKo €PEKTHT OT TOBA, Y€ HE Ce
JIMCKOHTHPAT HE € CHILECTBEH.

Usmenennero Ha MCC 16 ViMoTn, MalluHU U CHOPBKECHUS U3ACHBA, Y€ KOTraTo JaJcH HMOT,
MallliHA WK CHOPBXKEHHE € IPEeoIleHeH, OpyTHaTa OajlaHCOBa CTOMHOCT c€ KOpUTUpa Mo
HAuMH, KOMTO € IOoC/IeA0BaTelIeH ¢ MpeolleHKaTa Ha 6ajlaHcoBaTa CTOMHOCT.

Usmenenneto Ha MCC 24 OmnoBecTsBaHe Ha CBBP3aHM JIMIA U3SCHABA, Y€ IPEAIPHATHE, KOSTO
OCHIypsiBa YCIYTH CBBP3aHU C KIIFOYOB YIPABJICHCKH [IEPCOHAT Ha OTYUTALIOTO Ce
IpeNpHUATHE WK Ha APYKECTBOTO MaliKa Ha OTYUTAIIOTO Ce NPEAIPHUATHE € CBBP3aHO JHULIE
Ha OTYUTAIIOTO CE MPEANIPUATHE.

Uzmenenuero Ha MCC 38 Hemarepuaiau akTHBH M35ACHSABA, Y€ KOraTo HeMaTepHalleH aKTHB €
npeolieHeH, 6pyTHaTa GalaHCOBAa CTOMHOCT €€ KOPUTHpA II0 HAYKH, KOUTO € MOCTIeI0BATENIeH €
IpeoIeHKaTa Ha OajlaHcoBaTa CTOMHOCT.

. TComuuran moxobperus 2011 r. — 2013 r. (u3nanenu Ha 12 nexemspu 2013 1), B cHta OT
1 tomu 2014 r., mpuetu ot EC Ha 18 nexemppu 2014 r., my6nukysanu B OB Ha 19 nexemBpu
2014 r.

Wsmenenuero Ha MC®O 1 Ipunarase 3a IbpBYU IBT Ha MeXIyHapOoJHUTE CTAaHAAPTH 32
(DHHAHCOBO OTYMTAHE U3SCHSBA, Y€ APYKECTBATA B IIbPBUTE CU (PMHAHCOBH OTYETHU 1O MCOO
EMaT H360p MLy PUJIAraHeTo Ha chinecTByBa u B AeiictBue MCOO umu panHO
npunarade Ha HOB WK peusupad MCOO, KoiTO He € BCe OIIE 3a(bIDKUTENHO B JleficTBUE,
TIpH TION0YXKeHue ye HoBus mim pepusupan MCOO no3BonsiBa paHHO IIPUIIATAHE. Or
Ipy’KecTBaTa ce U3UCKBA Ja IPHJIaraT eJHH U ChIIM BEPCHH Ha MC®O no Bpeme Ha
TIEpUOIHATE IOKPUTH OT Te3H IBPBU QUHAHCOBH OTYCTH, CHCTABEHU CHITIACHO MC®O.
Wsmenenuero Ha MC®O 3 Busuec KomOunanuu usscHasa, e MCOO 3 uskimoysa oT o0XBara
CH OTYMTAHETO HA GOPMUPAHETO HAa CHBMECTHO IPENpPHUATHE BbB (MHAHCOBHTE OTYCTH HA
CaMOTO CBbBMECTHO NPEANIPHATHE.

Usmenernuero Ha MC®O 13 Ouensasane o CIpaBeInBa CTOMHOCT U3SICHABA, Y€ 00XBaThT HA
M3KIIOUEHHETo KbM noprdeiina, nedurupan B maparpad 52 xra MCPO 13 BritouBa BCHYKH
IOrOBOpH oTdeTeHH crioper ooxBara Ha MCC 39 ®unancosu uncTpyMeHTd: IIpusHaBane u
OnensiBare wit MCPO 9 dunancosu MHCTpyMeHTH, O€3 3HAUEHHUE Al OTTOBapsT Ha
neduHEIEATA 32 QpuHAHCOBH aKkTHBY Wid GuHancopy nacusy cnopen MCC 32 OuHaHCOBH
Wuctpymentu: Ilpencrassue.

Usmenennero Ha MCC 40 MHBeCTUIIMOHHU UMOTH U35CHSBA, Y€ ONPECIIHETO Ha TOBA, AAIIU
crenubuYHa TPaH3aKIKs OTroBaps Ha TeGUHHIHATA, KaKTO 32 OH3HeC KOMOUHALKS CIIOpe]
MC®O 3 Busnec KomOuHmany, Taka u 3a uEBectrnnoHeH uMoT copex MCC 40
VHBECTUIIMOHHE KIMOTH U3KMCKBA OTJCIHOTO IIpWIaraHe Ha JBaTa CTaHJapTa HE3aBHCUMO €IUH
OT JpyT.

. KPMC®O 21 Hanosu (u3paneno ua 20 mait 2013 r.) B cuna ot 1 sayapu 2014 1.,
npuero ot EC na 13 1ouu 2014 r., my6nukyBaso Ha 14 ronn 2014 1.

KPMC®O 21 npennara HaCOKU OTHOCHO IIPU3HABAHETO HA 33IbJDKCHUE 32 HAJIOT HAJIOXKEH OT
IBprKaBa, KakTo 3a Hanosu orderenu cnopeq MCC 37 IIpoBu3u, yCIIOBHY NIACHBHU U YCIIOBHH
aKTHBH TaKa M 3a T€3H, 32 KOUTO MOMEHTa U CyMaTa Ha HaJlora € CUrypHa. PassacHenuneTo
MOKPHBA OTYUTAHETO Ha U3XOIAIIH IIOTOLHM HA PECYPCH, HATIOKCHU Ha MPEANPUITUS OT
IBPKaBH (BKJIFOUMTETHO IPABUTEJICTBEHU areHIUK ¥ IOXOOHH OpPraHu3alliu), B ChOTBETCTBHE
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ChC 3aKOHM M/WyM IIpaBuna. ToBa o6ade He BKIIOUBA JaHBIM BEPXY Aoxoza (Bmx MCC 12
Haubpuu BBpXy 10X0/a), [II00K U Apyrd HaKa3aHHs, 3abDKEHHS BB3HUKBAIIHA OT THPIOBCKH
CXEMHU Ha EMHUCHH U U3XOJIAIIM IIOTOLM Ha PECYPCH, BIU3AIIM B 00XBaTa Ha IPYTd CTaHIapTH.
KPMC®O 21 unentudunupa 3aaprkaBaIoTo CH0UTHE 3a MPU3HABAHE HA 3aIB/DKEHHE KaTo
JEHHOCTTA, KOATO 3a[eMCTBA IIAIaHETO Ha HAJIOra B ChOTBETCTBHE ChC CHOTBETHATA IIPaBHA
pamKa. PasscHeHMeTo U3sCHsBA, Ye ,,MKOHOMHYEeCKaTa IPUHYAa” U IPHHIUITET 3a JAeicTBaIo
IPEINPUATHE HE Ch31aBaT WM He NIPEIIoIaraT, 4e 3aIbJDKaBaIloTo ChOUTHE CE € CIIYYHIIO.

Hoxymentn, usnaneau ot CMCC/KPMCOO, kouto He ca omo0penu 3a npuinarane ot EC

CrnenHuTe HOBM WM PEBU3UPAHU CTAHIAPTH, HOBU Pa3sCHEHUS U IIPOMEHH KBM
CBIIECTBYBAIIM CTaHAAPTH, KOUTO KbM OTYETHATA JaTta ca u3naneHu ot ChBera 1mo
MexayHaponHu cuetoBoaHu ctangapta (CMCC), Bee orie He ca 0J0OpeHH 3a IMpUiIaraie oOT
EC u cbOTBETHO He ca B3€TH IIpenBul oT J{py>KeCTBOTO IPH U3TOTBSIHETO HA (MHAHCOBUTE
OTYETH.

. MC®O 9 ®unancou nHCTpyMeHTH (M31aneH Ha 12 mHoemBpu 2009 r.) u JlombaHeHIS
KM MCOO 9 u MCOO 7 3anpikuTelna naTa Ha BIM3aHE B CHJIA M OIIOBECTABAHU 32
nepMuHaBaHeTo (m3maneHu Ha 16 mexemBpu 2011 1.), B cuna ot 1 ssmyapu 2015 r.; oTunTane Ha
xemkupaneTo 1 m3meHeHuss KbM MCOO0 9, MCOO 7 u MCC 39 (u3nanenu Ha 19 HOeMBpH
2013 r.).

MC®O 9 e mpppara gact oT npoekra Ha CMCC na 3amenu cemectByBamus MCC 39
OunancoBu uHCTpyMeHTH: [Ipu3HaBane u oneHsBaHe KbM Kpasd Ha 2010 r. u 3amens,
Oasupaiikul ce Ha eIiH €AUHCTBEH IPHHITHIL, YeTUPUTE KaTeTOpUU (GDHHAHCOBH aKTHUBH IIPH
TAXHOTO OILlIeHsBaHe, chrilacHoO Kinacupukanuiara Ha MCC 39. MCOO 9 usucksa BCUYKU
(UHAHCOBH aKTUBH Ja C€ OLIEHSABAT WU 110 aMOPTU3UPaHa WK 110 CIIPAaBEIMBA CTOMHOCT.
AmopTH3HpaHaTa CTOMHOCT NPefocTaBs HHGOPMaNKs, KOATO € IOJIE3HA IIPH B3EMAHETO Ha
pelneHus, Kacaery (HMHAHCOBH aKTUBHU, KOUTO €a AbPXKaHH IPEIH MOIy4YaBaHETO Ha ITAPUIHH
IIOTOIH, KOUTO IIPEICTABIIBAT IUIAINAHNS Ha ITIABHUIM U JIMXBHU. 32 BCHYKU OCTaHAIIH
(MHAHCOBH aKTHBH, BKJIFOYHTENHO TE3H JbP)KaHH 33 ThpPryBaHe, Hali-oaxosmara 6asa 3a
oreHKa e crpaseausa croitnoct. MCOPO 9 npemaxBa HeOOXOAMMOCTTA OT HAKOJIKO METO/A Ha
aMOPTH3AIKs U pa3peliaBa METoja Ha aMOPTH3alKs CaMo IIPH AKTHBH, OIICHSIBaHU I10
aMopTU3Hupana cToiHocT. Bee omme ce pa3paboTBaT JOINBIHUTENHHA Pa3/Ieiii, CBbP3aHu C
006e3IeHKaTa Ha aKTUBH M OTYUTAHETO Ha XeDKUpaHe. PBKOBOICTBOTO Ha JPY»KECTBOTO TpsAOBa
1a oneHr eheKTUTE OT M3MEHEHHATA BEPXY (QUHAHCOBUTE OTYETH. BBIIpEKH TOBa, TO HE OYaKBa
IpOMEHHUTE Ja 0BT NPUIaraHy IpeIy H3JaBaHeTO Ha BCHYKH Pa3/Ielid Ha CTaHapTa, KoraTo
Il MOKE J[a OLEHH IISIOCTHOTO MM BB3ZIEHCTBHE BEPXY (PMHAHCOBHTE OTYETH.

. MC®O 14 CmeTku 3a pa3cpodBaHe B CEKTOPH, IIOJIEKAIIN Ha [IEHOBA PEryIallus
(usmamen Ha 30 sHyapu 2014 1.), B cuna ot 1 sHyapu 2016 1.

MC®O 14 no3BoJsiBa Ha IPY>KeCTBO, KoeTo mpuiara 3a Ispu 1T MCPO 1a npoAbiKy 1a
OTYHTA, C HIKOW OTPAHUYCHHU IIPOMEHH, caiaTa 0 CMETKUTE 3a pa3CpO4YBaHE, CHITIACHO
H3UCKBAaHUATA Ha IpeAMIIHATa 0a3a 3a ChCTaBsHE Ha ()MHAHCOBU OTYETH, KAaKTO IIPH
nbpBoHavanHo npwiarane Ha MC®O, taka u mmpu mocneaBamy ¢puHaHcoBH oTdeTd. CannaTa
10 CMETKHTE 3a Pa3CpOUYBAHE U ABMKCHUATA B TAX CE IIPEACTABAT OTAEIHO B OTYETA 32
(GMHAHCOBOTO CHCTOSTHHE, OTUETA 32 MeYaION U 3aryOu, 0TYeTa 3a IpYyTUs BCEOOXBATEH T0X0
U B crienu(UYHUTE OMOBECTSBAHUS, KOUTO CE U3UCKBAT.

. MC®O 15 Ilpuxoau oT IOroBOpH ¢ KJIMEHTH (u3naneH Ha 28 mait 2014 r.), B cuna ot 1
sHyapu 2017 r.

MCOO 15 yrounsBa Kak u Kora JipyecTBo, npuiaramo MC®O npu3HaBa IpUX0 U IOCTABS
H3UCKBAHUS TaKUBa JPY>KECTBA JIa IPEOCTABAT Ha IIOJI3BATENUTE Ha (UHAHCOBUTE OTUETH
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noBeve MHPOpMAIKA B yMECTHU ONOBeCTIBaHUL. CTaHIAPTHT NPEABIIKIA IPUIAraHeTo Ha
e[IUH €IMHCTBEH, 0a3MpaH Ha IIPUHIMIN MOJEN B €T CTHIIKY 38 BCHYKH JOTOBOPH C KIIMEHTH.
. Mzmenenns Ha MC®O 11 Orunrane Ha npumoOHBaHe Ha IAI0BE B CBBMECTHH
crnopasymeHus (M31aaeHd Ha 6 Mait 2014 r.), B cuna ot 1 sryapu 2016 1.

M3MenenusTa H35CHABAT OTYUTAHETO HA IMPUIOOMBAHETO HA YIACTHE B CHBMECTHO
CIIOpa3yMEHHUE, KOraTo CIOpasyMeHHETO MPECTBIIIBA OU3HEC.

. W3smenenns kbM MCC 16 u MCC 38: PazsicHeHus 3a JOIyCTUME METOIU HA
amoprtu3anus (M3naneHu Ha 12 mait 2014 r.), B cuna ot 1 sayapu 2016 1.

H3MmeHeHusATa OSICHABAT, Y€ METObT, Oa3upaH Ha MPHXOUTE HE CE CUUTA 3a IOAX0AAIa
MpOsiBa Ha M3Pa3XOJBaHE.

. Wzmenenust Ha MCC 16 u MCC 41: IInononaiinu pactenus (u3ganesu Ha 30 roau 2014
r.), B cuna ot 1 stayapu 2016 .

W3menenusTa 100aBAT IIO0IafHITE PACTEHHUS, KOUTO CE U3IIOJI3BAT 3a OTIIICXKIAaHe Ha
npoaykius B ooxeata Ha MCC 16, 3a 1a ce OTYHTAT 110 CHINMS HAYMH, KAKTO HMOTH, MAIlIHHI
U CBOPBIKCHHS.

. Nzmenenns Ha MCC 27: Metoj Ha cOOCTBEHS KalUTal B HHAUBUAYAIHN (HHAHCOBU
otuetu (u3ngazneH Ha 12 asryct 2014 r.), B cuna ot 1 smyapu 2016 .

H3meHeHusATa BE3CTaHOBSIBAT METOA HA COOCTBEHMS KAlMUTAJl KaTO BAPHAHT 3a OTUUTAHE Ha
HWHBECTHUIHS B JBIIEPHU IPEANPUSITHS, CbBMECTHHU JAPYKECTBA HIIA aCOCHITHPAHH MIPEIIPHATHS
B MHIUBUAYTHUTE (PUHAHCOBU OTYETH HA APYKECTBOTO.

. Wzmenenust kbM MCOO 10 u MCC 28: Ilponax6a uiir BHOCKU Ha aKTUBH MEXTY
HHBECTHTOP U HETOBO aCOI[MHPAHO WM CHBMECTHO NpenpusaTue (u3aaieHu Ha 11 centeMBpH
2014 r.), B cuna ot 1 ssHyapu 2016 r.

Vi3aMeHeHuATa ca HACOYECHU KBbM MpOoTHBOpeune Mexny n3uckpanusata Ha MCC 28 MuBectuniun
B acOLUMpPaHu npeanpustis u u3nuckBanuaTa Ha MCOO 10 Konconmunupanu GpuHaHCOBH
OTYETH M IIOSICHSABAT, Ue B CENIKA, BKIFOYBAIA ACOIUUPAHO IPEAIPUATHE UM CbBMECTHO
IpeNpUsATHEe CTEIICHTa HAa OTYNTaHe Ha IeyaliOu U 3aryOH 3aBUCH OT TOBA Il IPOAAICHUS
WA aliOpTUPAH aKTHB IPeJICTaBIsIBa OU3HEC.

. Togumay mogoopenus kbm MCOO 2012 r. — 2014 r. (u31a1eHu Ha 25 CENTEMBPU
2014 r.), B cuna ot 1 ssHyapu 2016 1.

Usmenenuara Ha MC®O 5 HerekyInu akTHBH, IbPKaHU 3a IPOJak0a B IPEyCTaHOBEHH
neitHOCTH 106aBAT crenubUIHN CIyYyan 3a HAIBTCTBUE IIPH IIPUJIaraHe, B KOUTO JAPYKECTBO
pekacuduIEpa akTUB, IbPXKaH 3a Npofax0da B TaKbB, JbPKaH 3a JUCTPUOYIIHSA WA
006paTHOTO ¥ CIIy4YaH, B KOUTO CE IPEYCTaHOBSIBA OTYMTAHE HA JBPKAHH 32 JUCTPHOYIHSA
aKTHBHU.

Uzmenenusara Ha MCOO 7 ®unancosu nHCTpyMeHTH: OnmoBecTsiBaHe 100aBAT JOIBIHUTEIHA
HACOKH, 3a Jia U3SCHST JaJlM IOTOBOP 32 00CITy>KBaHEe IIPECTaBIABA IPOIBJDKABALIO Y4aCTHE B
IpeXBHPJIEH aKTHB 32 IIeNUTe Ha MIeHTH(UKALIITa HA HEOOXOIUMHUTE ONOBECTABAHMS.
ITocnexasamoro u3meHeHne Ha MCOO 1 u3sCHsABA IPHIOKUMOCTTA HA U3MEHEHHATA HA
MC®O 7, xacaely HaMaJsIBAHETO Ha OMOBECTSIBAHUS KbM KPATKUTE MEXIUHHU (PUHAHCOBU
OTYETH.

Wzmenenusata Ha MCC 19 Jloxoau Ha HaeTH JIUIIA U3SICHIBAT, Y€ IIBPBOKAYECTBEHUTE
KOPIOPATUBHYU OOJIUTalliH, U3II0I3BAaHU IIPU ONPENEIITHETO Ha JUCKOHTOBHS IIPOIIEHT 32
JOXOIUTE CIIeN HallyCKaHe TpsOBa Ja ce JEeHOMUHUpPAT BBB BaJlyTaTa Ha JOXOJUTE, KOUTO
IOJUIeXKAaT Ha IIamaHe (cleqoBaTenHo ApI0049rHAaTa Ha ITa3apa 3a Te3u o0auranuy Tpsosa na
CE OIICHH Ha HUBO BAJIyTa).

Nzmenenusta Ha MCC 34 MexauaHO (PMHAHCOBO OTYUTAHE U3SICHSBAT 3HAYCHUETO HA TEKCTa
,»Ha IPYTO MSCTO BB (DMHAHCOBHS OTYET U M3UCKBAT U3IOJI3BAHETO HA MPEIPATKH.

. Wsmenenus Ha MCC 1: MHunuaruBa 3a onosectsBane (u3ganeHu Ha 18 nekemspu 2014
r.), B cmuia ot 1 suyapu 2016 r.
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smenenusta nenat aa passcastr MCC 1 u ca HacoueHH KbM 3a0eNs3aHUTe IPEIKH IPET
CHCTABUTENIUTE TIPH H3IIOI3BAHETO Ha PEICHKH B IIPE/ICTABSIHETO HA (QHHAHCOBUTE OTYETH.

. Usmenenus kpM MC®O 10, MCPO 12 u MCC 28: MHBeCTHIIMOHHU JPY>KECTBA:
[Iprarase Ha H3KIIOYCHHETO 33 KOHCOManus (u3/aieHu Ha 18 ekeMBpu 2014 r.).
V3MeHeHHsTa ce OTHACAT [0 MPOoOIeMH, BE3HUKBAIIY IIPU MIPUIAraHETO HAa U3KIIOYCHUCTO 32
KOHCOJIMIAIMS TTPU UHBECTHLIMOHHUTE APY>KECTBA.

HAKOHM OT CTAHZAPTUTE U PA3sCHEHHSTA, IOCOYCHH TI0-TOpe He ca IIPUIOKUMH 32 IEHHOCTTa Ha
GOHJIA, mopaay KOETO HAMA Jia OKaXKaT BIMAHHE BBPXY (UHAHCOBHUTE OTYETH. 32 OCTAHATIUTE
KbM [aTaTa Ha ChCTABSHETO HA TE3H OTUETH BCE OIIIE HE Ca OLEHEHH MOTEHIMATHATE epeKTH
OT TE3M IIPOMEHH BBPXY QHUHAHCOBUTE OTYCTH.

VIIpaBIIsBANIOTO APY/KECTBO CE € ChoOPasiilo ¢ BCHIKM CTaHIAaPTH, PassCHEHHA U 3aKOHOBI
M3HCKBaHMS, KOWTO ca IpuoxuMu 3a netinoctra Ha ®OHJIA xkbM JaTaTa Ha M3TOTBSHE HA
HacTosmus (UHAHCOB OTYET.

CueToBOACTBOTO CE€ OCBHIIECTBABA IIPH CIIa3BAaHC HA CJIEIHUTE OCHOBHU CYCTOBOIHHU ITPUHIIHIIH:

®  MeKyui{0 Ha4uUcia6aHe - IpUXOJUTE U PA3XOJHUTE, IIPOU3THHAINN OT CACIKH U C’B6I/ITI/I$I,
ce HayuciagBar KBM MOMEHTA Ha TAXHOTO BBH3HHKBAHE, HE3aBHUCHMO OT MOMCEHTa Ha
IOJIy4YaBaHETO HIIHA IJIAIIQHETO Ha IMApHYHHUTE CPEACTBA HJIH TEXHUTE €KBUBAJICHTHU U CC
BKJIIOYBAT BLEB (bHHaHCOBI/ITe OTYETH 3a I€puoaa, 3a KOMTO C€ OTHACHT;

o Oeiicmeaujo npednpuamue - npreMa ce, ue GOHABT € NSHCTBAI 1 1IC OCTaHE TAKbB B
npeaBEaEMo OBeme; POHNBT HIMA HUTO HAMEPCHHS, HUTO HE0OXOAMMOCT Ja JIMKBHIUPA
JUTH 3HAUUTENHO Ma HaMalay o0eMa Ha CBOATA ISMHOCT, HE Ca HAIUIC chOHUTHS, KOUTO Ouxa
MOTJIH J[a C€ OTPa3AT ChIIECTBEHO BBPXY JCHHOCTTA MY}

o npednasnusocm - OUEHSBAHE ¥ OTYMTAHE HA BCHUKHM NPEAMOJAracMH PHCKOBC H
eBEHTYAIIHH 3aryOH C IIelI IOJy4aBaHe Ha JICHCTBUTENCH (UHAHCOB PE3YIITAT;

o  CHLHOCHAGUMOCH Mexcoy npuxodume U pasxooume - PasxONWUTE, H3BBPIICHH BBB
BPB3KA C OTpeJelIeHa CENKa WM ACHHOCT, C& OTpasiBaT BLB ¢uHaHCOBUS pe3yiTar 3a
neproJa, pe3 KOMTO ce MOoNydaBa M3rofa oT TiX; NPUXOIUTE Ce OTpasiBar 32 [epHo/a,
Tpe3 KOUTO ca OTYETEHH Pa3XOIHTe 32 TAXHOTO MOMydaBae;

o npeduMcmeo Ha CbOBPICAHUEMO nped ¢popmama - CHENKUTE W CHOMTHATA CE
OTpa3gBar CIOpeA TAXHATA HKOHOMHYIECKA CHIIHOCT ¢uHAHCOBa PEANTHOCT, & HEe CIIOpEe
npasHaTa UM Gopma;

e 3anaszeéane NpU 6BLIMONCHOCHL HA CcuemoeoOHama NONUMUKA Om HPEeOXOOHUA
omyenteH nepuod — IEITa € IOCTUIaHe CBHIOCTABUMOCT Ha (GUHAHCOBUTE OTYETU IIpE3
OTJIEJIHATE OTYSTHU IIEPUOJIH;

® He3asucumocm HA omoennume OmyemHu nepuodu U CIMOUHOCMHA 6PB3KA MleCOy
Ha4yaleH U Kpaex Oanamnc - BCEKH OTYETEH IIEpHO C€ TPETHPA CUYETOBOOHO CaM 3a cebe cu
HE3aBHCHUMO OT OOCKTHUBHATA My BpB3Ka C IPEAXOTHHA U CBC clieaBalus OTYCTCH IICPUOL,
KaToO JaHHHUTC Ha @HH&HCOBI/IH OTUET B HAYAJIOTO HA TCKYIIUs OTUECTCH IICPHOL c¢pBIIAAAT C
JAaHHUTE B Kpas Ha NPEAXOAHHUA OTYCTCH IEPUO/

e nociedosamenHocm — TIPEIACTABAHETO H KJIaCI/I(l)I/IKaIII/IﬂTa Ha CTaTHHUTIC BLHB
(I)I/IHaHCOBI/ITe OTUETH C€ 3amasBa Ipe3 OTACIHUTEC OTYCTHH IIepHOJH, OCBEH aKo HC ©
HAcTHIIMIIA CHIECTBEHA IIPOMSIHA B XapaKTepa Ha JieffHOCTTa HA ®oHma Wik B cnyqaﬁ qc
ImpoMsaHaTa BbB (bopMaTa Ha (I)I/IHaHCOBI/ITe OTUETH € HAJIO’)KEHA C HOPMATHUBEH aKT,
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e covujecmeeHocm — BCHUKHM CBHIICCTBEHU CTAaTHU U CyMH CC IIPCICTABAT OTACIHO BBB
(bPIHaHCOBI/ITe OTYETU, HECBIICCTBCHUTEC CYMHU C HOI.IO6€H XapakKTep ce OGGIII/IHSIBaT " HEC CC
II0COYBaT OTACIHO,

® 00Kymeumaﬂua obocHoeanHocm — CIIa3BaT C€ HU3UCKBaHHUATA 32 CBCTABIHE Ha
JOKYMCHTHUTE, CBIIIACHO JIEeHCTBAIOTO 3aKOHOIATEJICTBO

2. Omuemna eOuUHUUA
DHHAHCOBUSAT OTYET € IPEACTABSH B XWIAAH OBIrapcKu jieBa (BGN 000),
3. Ilapu u napuyHu eKeuealeHmMuU

[Tapuunute cpexctBa B JepoBe Ha QoHHaA ce OTYMTAT MO TAXHATA HOMMHAJIHA CTOHHOCT.
[TapuuHHTE CpecTBa BBB BalyTa Ce MPEOLCHABAT €XKCAHEBHO 10 ¢bukcurra Ha LlenTpannara
GaHKa KBM IaTaTa Ha OIEHsABAaHE, KaTO KypCOBHUTE Pa3lIMKH CE OTYUTAT KaTO TEKYI IPHXOA
MM pas3xofl. Beirapckusr ieB € GQuKcupaH KbM €BPOTO IIPU KypC 1 EUR = 1.95583 BGN.

4. Emumupane u 06pamno u3Kynyeane Ha 0a1oee

JTloroopHusT DOHJ €XeIHEBHO EMHTHPA JIAIOBE IO EMHMCHOHHA CTOMHOCT, OCHOBaHA Ha
HeTHaTa CTOMHOCT HA AKTUBUTE HA €IUH JAsJ, yBEIUYEHA C pPa3XOJUTe IO CMUTHPAHETO,
cerinacuo IlpaBunara Ha PoHIA.

TloroBopausaT @oHI € 3aIbIDKEH, MO MCKAaHe Ha NMPHUTEXATENIUTe Ha JANOBE, Na M3KyIyBa
0GpaTHO [ATOBETe CH IO LIeHa, OCHOBaHA Ha HETHAaTa CTOHHOCT HA aKTHBHTC HA €IUH I,
HaMaJeHa ¢ pasXOJUTe Mo 0GpaTHOTO H3KYIyBaHe, ChriacHo IIpapunara Ha donpa.

EmuTdpaHuTe B 00paTHO M3KyIEHH [SUIOBE CE OTYMTAaT IO TSAXHATA HOMUHAIHA CTOMHOCT.
PasnukaTa MeXIy HETHATa CTOMHOCT HAa aKTHBUTC HA €IMH I X HOMUHATIHATA CTOMHOCT Ha
eIUH ISUI C€ OTYHTA KAaTo NMPEMUM MM OTOUBH OT €MHTHPAHE HIIH o0paTHO U3KyIyBaHE Ha
JISUTIOBE.

Pasxogute 1Mo eMHUTHPAHE U 06paTHO U3KyIlyBaHe¢ Ha JAJIOBC, BKJIIOYEHU B €MHCHOHHATa
CTOMHOCT M IIcHaTa 3a O6paTHO U3KyIyBaHe, C€ HaYUCILIBAT Karo JOBbIDKMMH KbM
YHpaBJISIBaH.IOTO JpPYXKECTBO U €€ II0COYBAT B Otuera 3a (bHHaHCOBOTO CBCTOSIHUE KaTO APYTH
IIaCHUBH.

5. Qunancoéu uncmpymeHmu
(MCC 32, 39)

AxtuBuTe Ha DoHma ce oleHBaT ChriacHO IIpaBmiara 3a OLEHKa Ha moptdeiina u 3a
ompeielisHe Ha HETHATA CTOMHOCT HA aKTUBUTE, IIPHETH OT VIIpaBisiBaIoTo IPyKeCTBO ACTpa
Acer MeaumxMbHT Al

[I5pBOHAYAIHOTO IPU3HABAHE HA IIEHHATE KHIDKA CE H3BBPIIBA 110 II€Ha Ha npunoOHuBaHE KaTo
KIacH()HKAIUATa UM € B CHOTBETCTBHE ¢ MexXyHapOJTHUTE CTAaHAAPTH 32 (UHAHCOBH OTYETH
(MC®O). ®uHaHCOBATE HHCTPYMEHTH C€ KIACH(UIUPAT KaTo “IBpyKaHU 3a THPryBaHE WM
“Ha pasMoOJIOKeHHe 3a IpojaxOa”. (HHAHCOB aKTHB CE kinacu(uIpa KaTto ABPXKaH 3a
TBPryBaHe, aK0 CHINECTBYBa HAMEPEHHUE 32 THPTYBAaHE UM € 4acT OT HOpTQEs CbC CKOPOIIHA
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HcTOpus HAa ThpryBaHe. OHHAHCOBHAT aKTHB Ce KIAacCH(HIMpa KaTo Ha PasloNOXCHHE 32
nponax06a, ako He M3IBIHABA KPUTEPHUTE Ha JIbP)KaH 32 THPryBaHEe aKTHB

@OHIBT U3BBPIIBA EKETHEBHA MPEOLCHKA Ha GUHAHCOBUTE MHCTPYMEHTH B MOPTdEHa CH.
AKTHBHTE ce OLEHABAT IIO IIa3apHa I[eHa, a KOraTo TaKaBa HE € HaJMIe — IO CIpaBeAIuBa
croiirocT. JIMKBHIHOCTTA HA JajicHA IeHHAa KHUra € OCHOBHHAT (aKTOp IPH YCTaHOBSIBAHE
IIad Ta3H lIeHHA KHKra MMa Ia3apHa IieHa.

CreNKuTe ¢ IEHHU KHYDKA C€ OTYUTAT 0 METOZa Ha Jara Ha ThpryBaHe, KaTo IICHHATE KHIDKA
ce 3ammcBar /ormucBar/ B Ordera 3a (HMHAHCOBOTO ChcTosHME Ha QoHAAa Ha Jarara Ha
CKJIIOUBaHe Ha clenkara. [IpeoneHkara Ha ICHHUTE KHU)KA 3aoyBa OT JjaTaTa Ha 3aBEXIaHCTO
uM B OT4eTa 32 QUHAHCOBOTO CheTOsHKE Ha DOHAA, CHITIACHO U3UCKBAHMUATA HA MCC 39.

OTIOHCBAaHETO Ha IIEHHU KHMXKA CTapa 10 OanaHcoBa CTOMHOCT KBbM JaraTa Ha CKIIOYBAHC HA
CclefKara, KaTo pasjihKara Mexmy OajaHcoBaTa CTOMHOCT M IPOJAXHATA ILEHA Ce OTpassiBa
KaTo IPHXOJ HJIH Pa3xoj OT ONepaluy ¢ (MHAHCOBH HMHCTPYMEHTH B HETHHTC IPHXOIH OT
omeparuy ¢ puHaHCOBH akTHBH B OTdeTa 33 BCeOOXBATHUA TOXO.

6. Tvnzompaiinu akmueu (MCC 16, MCC 38)

DOHIBT HE IIpuTeKaBa ﬂ'BJ'IFOTpaﬁHPI MaTepHaJIHA 1 HEMATCPHAITHHA AaKTHUBH.

7. /Ipyeu akmueu u nacueu

Kato JpYTH aKTHUBU U ITaCHBU DoHIBT OTUYNTA AKTUBUTEC U ITAaCHUBUTE, KOUTO O4YaKBa aa 6”bﬂaT
peau3upan B paMKuTE€ Ha JBaHAIACCET Mecemnma OT jJarata Ha OTtuyera 3a (bI/IHaHCOBOTO
CBbCTOSHME. B3eMaHMATa U 3aJbJDKCHUATA CE OTYUTAT I10 TIXHaTa JOTOBOpHA CTOMHOCT.

8. Ipusnasane Ha npuxooume u pasxooume

®OoHABT HAUMCIABA WM MPU3HABA IIPMXOIUTC H PasXouTe CBIIACHO MesxayHapOJHUTE
CTaHIapTH 32 (UHAHCOBH OTYCTH.

TpuxomuTte U pasxomure Ha QoHa Ce CIPYKTYPHPAT Ha HETHO ONMEPATHBHU HPUXOIH 1 00110
omepaTHBHH pa3xoiu. IIpeolienKara Ha akTHBHTE JIbPXKAHH 3a THPIyBAHC 1 Ha Pa3IONIOKEHHE
3a mpojax6a ce M3BLPIIBA IO MasapHa LEHa, KaTo pasiuKUTe OT IPOMCHUTC B IICHUTE HA
IleHHUTE KHIKA (PealM3MpaHd ¥ HEpealM3HpaHu) ce MNpHU3HABaT TEKyIlo B Otuera 3a
BeceoOXBATHHS IOXO/[ KaTo HETHHU IPUXOIH OT OIepaluu ¢ GUHAHCOBH HHCTPYMCHTH.

Hpnxonme OT JINXBHU O 0AHKOBH JETO3UTH U OBJITOBH IICHHU KHHXKA CC HauuciIBaT TCKYIIO,
HpHSHaBaﬁKH HaTpyllaHaTa JIuXBa KbM MOMEHTA Ha OIIeHKAaTa, ChIVIACHO XapaKTCPUCTUKUTC Ha

BCEKH (D)MTHAHCOB aKTHB.

Peanmnpaﬁme KypCOBHA DPa3iIMKH IIPH CICIIKA C€ HauucIsBaT TEKYIIO B Oruera 3a
BCEOOXBATHHUS JOXOJ KaTo HETHU IIPUXOIH OT OII€panuu € (I)I/IHaHCOBI/I aKTHUBH.
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KBM omepaTHBHHTE pa3XoIu ce€ OTHACAT M HAUNCIIABAT €XKCTHEBHO BB3HATPAXKIECHHATA 34
YIIPaBISBAIIOTO APYKECTBO U HE3aBUCHUMHS (PUHAHCOB OJIUT, roauinHara Takca KeM KOH,
MECEUHHTE Takcu 3a OaHkarta aemo3utap u L1,

9. Hpoeusuu, YycCllo6HU nacuéu U yCjio6HU aKmueu
K®M marara Ha OoT4eCTa, ®donna HIMA IIpHU3HATH HpOBI/ISI/II/I; YCJIOBHHU aKTHBHU U YCJIOBHH ITaCHBH.

I1I. Bene:xxku kbM (PMHAHCOBHUS 0TYET

10. ITapuunu cpencrsa

[TapuunwTe CpeACTBa BKIIOYBAT IAPUYHK CPEJCTBA B OpOii M 110 CMETKH B OaHKU.

IIapuvHu cpeacraa ' KbMm 31.12.2015 | Kum 31.12.2014
(BGN “000) (BGN “000)

[Tapuunu cpencTsa B 6poit

[MTapuunu cpencTBa 10 GAaHKOBH JETIO3UTH, B T.4.. - -

BankoBH JeIIO3UTH B JIeBa - =

Bankosu aeno3utu 8B EUR - -

Bauxosu nemosutd B5B USD - -

[TapuyHu cpeAcTBa 110 OE3CPOUHHM JEIO3UTH 41 27

O0mo mapu4IHU cpeacTBa (B JeBa) 41 27

11. ®unancoeu uncmpymenmu (MCC 32, 39)

®ouabT Knacn(bnunpa CBOHUTC (bPIHaHCOBI/I AKTUBU B CIICOAHUTC KaTCTOPHU:

. “()MHAHCOBU AKTHBH, OTYNTAHH II0 CIIPaBEIHBA CTORHOCT B Ievanbata Win 3arydara”;
. “KpeIUTH U B3eMaHUS, BKIIFOYHTEIHO IIAPUIHATE CPENICTBA U EKBUBAJICHTH,
. “(MHAHCOBY aKTHBU Ha PA3MOJIOKEHHE U 33 IIpojaxsa”.

Kracudukanusta € B 3aBHCHMOCT OT CBIIHOCTTA M IlenuTe (NPeHA3HAYCHHETO) Ha
(UHAHCOBHTE aKTMBH KbM JaTaTa Ha TSAXHOTO NPUIOOHBaHE. PBKOBOICTBOTO OMpE/EI
KIacuduKanuaTa Ha (HUHAHCOBHTE aKTHBH HA JPY)KECTBOTO KBM JaTaTa Ha MBPBOHAYATIHOTO
MM IIpU3HABaHe B 0TYETa 33 YMHAHCOBOTO CHCTOSHUE.

OGmuaitno OHIBT IPU3HABA B 0TUETA 38 (MHAHCOBOTO CH ChCTOSHUME (QHHAHCOBUTE aKTHBH
Ha JaTaTa Ha THPTyBaHE — JaTara, HAa KOSTO TO ce € OOBbp3ao (IOeNo € OKOHYATENCH
AHTKUMEHT) [a 3aKyIli CHOTBETHHTEe (MHAHCOBM aKTWUBHM. Beumuku (UHAHCOBHM AKTHBHU
IHPBOHAYATHO CE OLEHSABAT IIO TAXHATA CIPABE[UIMBA CTOXHOCT IUTIOC MPEKUTE Pa3sXOIH II0
TpaH3aKIKATA.

DUHAHCOBHTE AaKTHBH C€ OTHMCBAT OT OT4YeTa 3a (PMHAHCOBOTO CBCTOSHHE HA
IPYECTBOTO, KOTaTo IpaBaTa 3a IOJIydJaBaHe Ha MAapUYHH CPEICTBA (LOTOL) OT Te3U aKTHBH
ca U3TEKIIH, WM Ca IPEXBBPJICHH U JAPYXKECTBOTO € MPEXBBPIMIO CBINECTBEHATa 4acT OT
PHCKOBETE M IION3HTE OT COOCTBEHOCTTAa BBPXY aKTHBA Ha JPYro JpPYXKeCTBO (JHLe). AKO
DOHIBT MPOIBIKABA 1A JHPXKU CHIIECTBEHATA YacT OT PUCKOBETE U IIOJIBUTE aCOLUHPAHU ChC
coOCTBEHOCTTA Ha AaJieH TpaHcdepupad GHUHAHCOB aKTUB, TO IPOABIDKABA Jla IPH3HABA aKTHBA
B OT4eTa 32 (HHAHCOBOTO CH CHCTOSIHKE, HO IPHU3HABA CHINO U 00€3MEUEHO 3ab/DKEHHE (32eM)
3a TIOJIy4E€HHUTE CPEACTBA.

Ksm 31.12.2015 r. @oHasT € Kiacubumupan KaTto TeKyllu GUHAHCOBH MHCTPYMEHTH ICHHH
KHIKa B pa3Mep Ha 310 xuimsiiu jiesa.
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POHHAHCOBH HHCTPYMEHTH Kbm 31.12.2015 Kbm 31.12.2014
(BGN “000) (BGN “000)

1. Herexymu ¢uHAHCOBH HHCTPYMEHTH

L]ennu xnuorca

Hpyeu ¢hunancosu uncmpymenmu

2. Texymu ¢puHAHCOBU HHCTPYMEHTH 310 560

Lennu xnuoica, 6 m.u.

Axyuu u 0sanoge, usoasanu om 6OpPco8o
muvpeysanu GoHooge u opy2u 6opco6o mvpaysanu
npooykmu u KHC 310 560

0610 ¢puHAHCOBM HHCTPYMEHTH 310 560

12. /lenozumu
KoM 31.12.2015 r. ®oHbT HAMA IApUIHH CPEICTBA B OAHKOBHUTE NENIO3UTH=

13. Bzemanusa

B3emaHuATA ca HeIEpUBATHBHY (H)MHAHCOBU aKTHBH C (QUKCHPaHM WM YCTAHOBUMH ILTAIIAHHUS,
KOMTO He ce KOTHPAaT Ha aKTHBEH masap. Te ce OIeHABAT B OTYETa 32 (PMHAHCOBOTO CHCTOSHUE
IO TSIXHATa aMOPTHU3MpyeEMa CTOMHOCT IPU H3IOJ3BAHETO HAa METOJA Ha e(eKTHBHATA JIUXBA,
HaMaJleHa ¢ HalpaBeHa 00e3I[eHKa. AKTUBU B Ta3d Ipylla ca B3E€MaHWHs I10 [[eCHs B pa3Mep Ha
138 xmmsmm neBa. Te3d aKkTHBH c€ BKIIOYBAaT B Ipylara Ha TEKYIIUTE aKTHBH, KOTaTo
MaTypUTETHT UM € B PaMKHTe Ha 12 Mecella, a OCTaHAIUTE — KaTo HETeKyIlH. JIMXBEHHAT
JIOXOJ TI0 B3eMaHHATA Ce IpH3HaBa Ha 0a3a eEeKTHBHA JMXBA, OCBEH IPU KPATKOCPOUHMTE
B3eMaHHUs MOJ 3 Mecelld, KBIETO MPH3HABAaHETO HA TaKaBa JIMXBa € HEOCHOBATEIHO KarTo
HECBIIECTBEHO M B PAMKHTE Ha 00WYaiiHUTEe KPEIUTHH yclIoBHs. Toif ce mpescTaBs B OTYETA 38
BCEOOXBATHHA IOXO/ € KbM “IPUXO0JU

14. /Ipy2u nacueu

3aqBDKEHHSTa Ce OTYMTAT IO TAXHATAa HOMHUHAIHAa croiHOCT. CerimacHo IlpaBmimara Ha
Jorosopen @omn “Actpa Komomutu”, 3aibDKeHHSATa Ha doHma KBM YIPaBIABAIIOTO
IPYXeCTBO, GaHKaTa JCHO3UTAp, OJUTOPCKOTO MPENPHUITHE, U APYTH 3abIDKEHHS, CBbP3aHH
¢ HeropaTa JEHHOCT Ce HAUHCIIABAT €XKEJHEBHO. Pasxomure 3a ydpensaHe Ha DomHma ce
HAYNCIIIBAT B IPOIBIDKEHNE Ha e/lHA KaJleHIapHa roguHaa cuurano ot 23.09.2009 r. (narata Ha
JOCTHTaHe Ha HETHATa CTOMHOCT Ha akTuBHTe Ha ®omma B pasMep Ha 500 000 neBa).

KsM 31 nexemspu 2015 . 3axbmxennsTa Ha QoHza ca B pasMep Ha 7 XHJLIIH JIeBa.

Jpyru nacusu KbMm Kb™m
31.12.2015 31.12.2014
(BGN “000) (BGN ‘000)
3agpiDKEHHE KbM Y IPaBISBaIOTO IPYIKECTBO 1 1
3abIKEHNS] KbM KOHTPareHTH 1 1
3a1b/DKEHHS TI0 CIIENKH ¢ GMHAHCOBH HHCTPYMEHTH D -
OO6mo Apyru NacuBH 7 2
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15. IIpuxoou u paszxoou

K®Mm 31 pexemBpu 2015 roauna HETHO OIepaTUBHUTE IIpuxoau Ha PoHa BB3/IM3aT Ha

(272) xunsaou nesa.

HetHo onepaTuBHH NPHXOAH 31.12.2015 31.12.2014
(BGN “000) (BGN “000))
Ilpuxoau ot JIUXBH, B T.4. - 7
no OaHKo8U 0eno3umu - 7
HerHu npuxoau oT onepanuy ¢ GUHAHCOBY AKTHBH (272) (272)
Ionooicumennuy pasiuku om onepayuu ¢ QUHAHCOBU 699 842
aKmueu
Ompuyamennu pasiuky om onepayuy ¢ QUHANCOBU (881) (1035)
akmueu
IIpuxoou, cevp3anu ¢ 6anymuu onepayuu 1483 755
Pasxo0u, c8vp3anu ¢ 6aLymHU Onepayuu (1573) (834)
HeTHo onepaTHBHU HPHXOTH (272) (265))

Kem 31 mexemBpu 2015 romuna oOIIO OIEPaTHBHHUTE
BB3m3aT Ha (19) xunaau nesa.

pasxonu 3a JeiHOCTTa Ha ®doHma

OO0 omepaTHBHH PA3X0aH 31.12.2015 31.12.2014

(BGN ¢000) (BGN ‘000)
Jpyru ¢puHAHCOBH Pa3XxoaH (0)) (6)
Pa3xoau 3a BbHIIHH YCJIYTH (18) (21)
Pasxoou 3a Ynpasnagawomo opyoicecmso (12) (15)
Taxca Banxa-oenozumap (3) 3)
Pasxoou 3a KOH (1) (1)
Pazxoou 3a ooum (1) (1)
Paszxoou 3a I]/] (1) (1)
O010 onepaTHBHU Pa3X0JH (19) (27)

B mpyru GUHAHCOBH Pa3XO/W Ce OTHACAT ILIATEHHTE Pa3Xo/y 3a TpaHC(ep Ha NCHHU KHIDKA Ha

BaHKaTa-nenosuTap, a Taka CbIIo U 0aHKOBHUTE TaKCH.

KaTo pa3sxo[u 3a BBHHIIHH YCIYTH CE OTYMTAT U HAYKMCILIBAT €XKEIHECBHO BB3HAIPAKICHUATA 38
YIIPaBIISBAIIOTO APYXKECTBO M He3aBUCHMES (UHAHCOB OJUT, ropumHara Takca KeM KOH,

MeceuHara Takca 3a Oankara gemo3utap u L1,

Jloxonu Ha HaeTH JIHIa

®oHIBT HSIMA HAET IepCOHAJl M HC HAYNCJIABa K HE U3INIAINA JOXOAHU Ha HACTH JIkIa.

16. Akmusu na J®@ “Acmpa Komooumu”

AxtuBute Ha @oHMa ca MIPEACTaBCHHU B CIICAHUTE I'PYITH:
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KM OTHOCHUTENHO
31.12.2015 tero (%)
(BGN *000)
[Tapuanu cpencTBa mo 6€3CPOUHHU NEMO3UTH 41 8.39%
Axnun 1 60pcoBO THPryBaHU (OHIOBE 310 63,39%
Biemanus 138 28.22%
O06mo akTHBH: 489 100.00%

17. Hernn aKTHBY NPHHAMIEKAIIH HA HHBECTHTOPUTEe B AsijioBe /Hemna cmoiinocm H¢
akmuegume/

Kem 31.12.2015 r. HETHHTE aKTHBH IPUHAJIEKAIINA HA HHBECTUTOPUTE B AsuioBe Ha DOHIA ca
B pasMep Ha 482 XWisiid JieBa, pa3snpeAeieHN KaKTo CIeBa:

OcHOBEH KanuTaJl 1423
[Ipemun ot emucuu (46)
Hatpymnana negan6a 39

Henoxpura 3aryoa (639)
Texyma neyanoa (3aryba) (291)
HeTnu akTHBH NPHHALIEKAIN HA HHBecTHTOpHUTE B Asiiose /HCA/ 482

Emutupanute nsutose Ha @orma kM 31.12.2015 1. ca 79 522,9483 Gpos, a HETHATA CTOXHOCT
Ha aKTHBHTE Ha eauH asie 3.3847 USD.

KeMm 31 mexemspu 2015 r. HetHara croiiHoCcT Ha akTuBuTe HAa ®OHJIA BB3MM32a Ha 482 XU
mB. 3a otuerHara 2015 r. HCAma O®OHJIA e mom mocoyeHHs OT 3aKOHAa MHUHHMAaJEH
pasMep, HO KakToO B YIPaBJIBAIIOTO JPY)KECTBO, Taka W OT CTpaHa Ha peryiaropa e
HaJIMIE pa3bupaHe 3a O0CKTHBHIS XapakTep Ha TO3H CIajl, KaKbBTO ce Ha0JIoaBa Kato Isio B
MH/yCTpUATa HA B3auMHHTE (OHIOBE OT HauanoTo Ha (uHaHcoBara Kpus3a. KeM nata Ha
HACTOSIIMS (PUHAHCOB OTYET HAMA MPEIIpHEeTH AeiicTBrA oT cTpana Ha KOH 3a otHeMane Ha
paspemienue 3a neiinoct. He3aBUCHMO OT TOBa, yIPABJIABAIOTO APYXECTBO IOJIara CHCTEMHH
YCHIIUS B II0COKa yBenu4aBaHe Ha aktupuTe Ha OOHJIA.

18.0muem 3a napuunume nomouu
®@oHABT € KIacuuIEpaT HETHUTE CH IAPUYIHH ITOTOLH KaKTO CIICIBA:

Ilapuunu cpedcmea 8 HaYANOMO HA Nepuooa 27 Xx.JeBa
Heren mapuyeH MOTOK OT OCHOBHA JIEHHOCT (119) x. neBa
HereH mapuyeH IOTOK OT HHBECTUIMOHHA JEHHOCT 135 x. neBa
HeTten mapuueH MOTOK OT HECIIENMANM3UpaHa JEHHOCT (2) x,neBa
ITapuunu cpedcmea é Kpaa Ha nepuooa 41 x.JeBa

19. IIpeyenxu om onpedenauio 3Ha4eHue NPU NPULAZARE CHEMOEO0OHAMA RONUMUKA HA
opyaicecmeomo. Knrouoeu npudbnuzumennu oyeHKu i npeonoJlodiceHus ¢ 6UCOKA
HecuzypHocm.

OO6e3neHKa Ha B3€MaHHA

[Tpubnu3uTeHa OIEHKA 3a 3aryOHM OT CBMHHTEIHH M HECHOMPAaeMH B3€MaHHMS CE IIPaBH OT
PBKOBOJCTBOTO B Kpas Ha Beska ¢uHaHcoBa roxuHa. OOeslieHKa Ha B3eMaHHA ce HopMHpa,
KOTaTo ca Hajuile OOCKTHBHHU JOKAa3aTeNICTBa, ue (GOHABT HIMa Ja MOXe Ja chOepe msiara
CyMa IO TSIX CBIJIACHO OPUTHHAIHUTE YCIOBUSA HA B3EMaHUATA.

? [TocoueHa e mocneHaTa M3UMCIIeHa U opummatHo my6iukysana HCA Ha 1 501 32 ChOTBETHHS EPUOJ
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CrofHOCTTa Ha 00€3LEHKaTa € Pa3jiiKaTa MeXIy OanaHcoBaTa CTOMHOCT Ha JIaICHOTO B3eMaHe
M CeramHara CTOMHOCT Ha IPOTHO3MpAaHUTE OBAEIIM IApUYHH MOTOIM, MHUCKOHTHPAHU IIO
opuruHajeH epeKTHBEH JINXBEH MIPOLEHT.

BanaHcoBaTa CTOWHOCT Ha B3eMaHHATA, 332 KOWTO € IPELEHEeHO, Y€ € HeoOXoaumo Ja ce
HaIpaBH 00e3lEeHKa, Ce KOPHUTHpA Ype3 H3IIOJI3BAHETO Ha KOPEKTHBHA CMETKA, B KOATO Ce€
HATPYIBAT BCHUKK 00e3leHKH. 3arybure oT 00e3eHKa U IOCIeBAIIOTO NM Bh3CTaHOBABAHE
ce IIPU3HABAT B OTYETA 32 BCEOOXBATHUS TOXOJ KbM “JIpyTHu loxomu / (3arybu) ot JeiHoCTTa”.

20. Onoeecmagane HA NOJUMUKAMA NO YHPABIeHUe HA DUCKA

TeitnocTTa Ha moroBopHus GoHA ce perymmpa or Komucuara 3a (buHAHCOB HAI30p.
HopMaTUBHO YCTAHOBCHHTE YCIIOBHS W U3UCKBAHHS, KAKTO M OCHIICCTBSBAHMUS OT bankara —
JCTIO3UTAp MOHHMTOPHHT OTPaHHYaBAaT 3HAUMTENHO DHCKOBETE, CBBP3aHU C OINCPALUATE Ha
®oHna.

IIpu ynpasnenuero Ha JeiiHoctta Ha JI® ,,AcTpa Komomutn”, YHpapiBalloTo
IpyXecTBo cmasa IlpaBuia 3a YIpaBlICHHE HAa pUCKa H [TpaBwia 3a NOINBPIKAHE H
yIpaBjieHHe Ha TMKBHIHOCTTA.

PHCKOBETe, [POU3THYAIM OT (MHAHCOBHTE MHCTPYMEHTH, B KOHTO QOHIBT MHBECTHpA Ca
U30pOCHHU 1O-101y.

®upmen puck — CBBp3aH € C €CTECTBOTO Ha JEHHOCTTa HA CMHUTCHTHTC Ha CHOTBCTHHTC
(MHAHCOBH HHCTPYMCHTH.

o Kpeoumen puck — OmacHOCTTa U3/ATEIAT HA ICHHA KHUTA [ H3MajHe B CHCTONHUC
HA HECHCTOSTENHOCT WM HEIIaTEXOCIOCOOHOCT. 3a MPUTESKATCIUTE HA aKIHH
KpEIMTHAS PHCK CE M3pa3siBa BBB BB3MOKHOCTTA 12 3ary0sAT 4YacT WM Iisjiara
HMHBECTHUIMS B aKIuK Ha (OHIA, a 33 IPUTEXATSIUTE Ha IBJIIOBH ICHHH KHIXKA, TOSH
DHCK Ce U3pa3siBa B HEBH3MOXKHOCTTA HA EMHUTEHTA Ja U3IIBIHH 33/(b/DKCHIATA CH o
M3IUIAINAHE HA JIMXBATa WM TJIaBHHUIATA. IIpuTexaTeNuTe Ha aKIUU OT JPYXKECTBO,
M3MAAHAT0 B HECHCTOATENIHOCT WM HEIUIATEeX OCIIOCOOHOCT, HMaT TMpaBO Ha
JUKBUJAIMOHEH LI, CaMO CJie]l KaTo ca OOCIy)KCHH BCHYKU IPYTH 3alb/DKCHAA HA
¢donna.

o Puck om HeusnviHeHue - Puck oT 3ary0a B CIEACTBHC HEHM3IBIHCHHC Ha
3aIb/DKEHHATA OT OTCpelHaTa CTpaHa IO CHeiKa 3a HOKYNKO-IIpoAax0a Ha IIeHHA
KHHUra, JepUBaTeH MHCTPYMEHT I 110 JOrOBOP 32 NIETIO3UT, OPai| BHE3AIHA 3aryba
Ha IJIaTEXOCIOCOOHOCT.

o Ilazapen puck - BB3MOXXHOCTTA Jla C€ pealusupar 3aryOu Topafu HeOIaronpusTHA
JM3MEHCHHS B I€HWTE Ha IICHHM KHIDKA, Ia3apHUTE JUXBEHM NPOLCHTH, BAyTHH
Kypcose 1 Jpyrd. KoMIOHSHTH Ha IIa3apHUs PUCK ca:

Ienosu puck — PUCKBT OT HaMaJlABaHC Ha CTOWHOCTTA HAa HMHBECTHIMATA B
JajieHa [eHHa KHATa [pH HeOIaronpusTHA IPOMCHH HA HABATa Ha Na3apHATE ICHH. [{enoBUAT
PHCK IIPH aKIMKTE CE BIIHSE OT HKOHOMUYECKOTO Pa3sBUTHC Ha CTPAHUTE EMUTCHTH, CEKTOpa, B
KOMNTO OIepupa €MHTEHTa, Heropara (hHHAHCOBA CTaOMJIHOCT U TEPCIIEKTUBH 3a PacTeX H
pasBuTHE, a IpH OOIMrauuTe Ce BIUAC OT (axkTopy KaTo €MMTEHT, IaieX, PaBHHUIIE HA
KyTIOHA.

Juxeen puck — PUCKBT OT IIPOMAHATA HA CTOMHOCTTA HA aKIUHUTE U ABJTOBUTE
IleHHH KHWXKA B CJICACTBHE Ha MpOMsHATA Ha JIMXBEHWTE paBHUINA. EBEHTYaHO NOBHIIABAHE
HAa JMXBEHMTE paBHHINA OH 3a0aBMII0 MKOHOMHYECKHA PAcTeX U HAMAIMIIO neyanbaTa Ha
THPrOBCKHTE JAPYXECTBA, KaKTO M OH IOHIKWIO MeHaTa Ha (GUKCHpaHUTE IbITOBH
HHCTpyMeHTH B nopTdeiina Ha Gonza.
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Jluxeuden puck — Onpezend ce OT Ha3apHOTO ThPCEHE HA WHBECTHIMOHHUS
MHCTPYMEHT M 3aBHCH OT XapaKTE€PUCTUKUTE HA KOHKPETHUS EMUTEHT, pPa3Mepa Ha eMHCHUATA U
HeMHNTe XapaKkTEPHCTHKH, KaKTO M OT CTENEHTAa Ha DPasBUTHE HA KalUTAIOBHTE Ia3apH.
KoneGanusara B TOXOIHOCTTAa Ha MeXAyHaponuute $uHaHCOBH Masapu npe3 2013 roxuHa u
TAXHOTO BIMSHHE BBPXY BOJATHIHOCTTA HAa THPryBaHWUTE B Dbbiarapus (uHAHCOBH
HHCTPYMEHTH NOGUULUXA 3HAYUMENHO JUKGUOHUS PUCK HA OBIIrapCKus KaluTajIoB masap.

Banymen puck — PUCKBT OT HaMaldBaHE HA CTOMHOCTTa Ha WHBECTHIUATA B
IajieHa IieHHa KHUTa WK JEM03UT, TeHOMUHUPAHU BBB BallyTa, pa3idiHa OT LIATCKU J0Jap,
TIIOpajd U3MEHEHHe Ha Kypca Ha 0OMsAHa MEX/Ly Ta3d BalyTa CIpPSIMO IATCKUS J0JIap.

o Onepamueen puck — OTHACS ce 10 PHCKa OT 3aryOu WM HeTaTHBHO BIHAHME BBPXY
neitmocrra Ha @DOHMA, TMOpOAEHH OT HEUpaBHIHA MM HeepEKTHBHA BBTPEIIHA
opraHm3aIys Ha YpasisBaoro Apysxkectso. [Ipes 2013 ronuHa HAMa KOHCTaTUPaHH
3aryOu B pe3yJiTaT Ha ChOMTHS OT OIIEPATUBEH XapaKTep.

Ifenu na JJozosopen @®ond ,,Acmpa Komooumu” npu ynpaenenue Ha pucka

®OHIBT CleBA arpEeCHBHA MHBECTUIHOHHA IIOIMTHKA IIPH YMEPEHO [0 BUCOKO HUBO Ha PHCK.
BbB BPB3KA C ONpeeleHns PICKoB npodun Ha oHa, OCHOBHHTE LENH IPH YIPABICHUETO Ha
pHcKa ca:

o IlogmppkaHe HA YMEpPEeHO MO BHCOKO HHBO Ha pHCK, CBOTBETCTBAIIO Ha
MHBECTHIIMOHHHTE LEJIH 3a PUCK ¥ 10X0AHOCT Ha DoHza;

o Jlocturase Ha e)eKTUBHOCT IIPH XEJDKHPAHETO;

e OnTuMu3alys Ha WHBECTHLHOHHUTE pe3ynTaTd. POHABT c€ CTPEMM Ja IOCTUTHE
OITHMATHO CHLOTHOIICHHE MEXIy PHCK M JOXOAHOCT (IIOCTHIaHEe HAa MAaKCHMAIHA
JIOXOIHOCT IIPH MUHHMAJIEH PHCK).

Ionumuxa na Jozoseopern @ono ,Acmpa Komooumu” no ynpasnernue Ha pucKa

e V3mos3BaHHUAT PHCKOB M3MEPHTEIN 32 OICHKA Ha JIMXBEHHs PHCK Ha (bUHAHCOBHTE
MHCTPYMEHTH € JIOPAlisiTa, BAJYTHHAT PHCK CE OLCHSBA UPE3 HCTOPHHCCKATa BOJIATHIHOCT
Ha Kypca Ha CHOTBETHAaTa BalyTa, a LEHOBHSAT PHCK tpe3 €IMH OT IPUIONKIMHUIC 3a
CBOTBETHHS Ta3ap HA IEHHH KHIKA KONMYECTBEHH METONH — CTAHIApTHO OTKJIOHCHHC Ha
BB3BPAIIAEMOCTTa Ha CHOTBETHATa aKIHd, B-Koe(UIMEHT KbM MHIECKCUTES Ha CHOTBETHHTC
Na3apy WK CTAHAAPTHOTO OTKJIOHEHUE Ha H30PaHHs HHEKC HA PEryIUPAHILi Hasap.

o VIpaBleHHETO HA OTPAC/IoBHs X (UPMEHHS DHCK Ce OCBHINCCTBIBA IIOCPEICTBOM
KONMUECTBEeH M (YHJAMEHTANEeH aHANM3 Ha KOMIAHHMTE Ha HHBO OTPachl M OTACIHA
KOMIIaHHS.

o QOHIBT KOHTPOIHPA KPEAUTHHSI PHCK M PHCKA OT HEH3NBbJIHEHHE IOCPEACTBOM
(yHIZAMEHTaNeH U KPETUTEH aHaIH3 HA EMUTEHTHTE Ha ICHHU KHIDKE 1 KpEIUTEH aHAIN3 Ha
KOHTPAreHTHUTE IO CIAEIKUTE, KOUTO CKIFOBA.

e YIpaBICHHETO Ha JHKBHAHOCTTA CE H3BBPIIBA OCPCACTBOM EKE/HEBHO CIIe/IeHE U
AHANN3 HA CTPYKTYPAaTa HA AKTHBUTE M ACHBHTE 110 BUIOBE H MATYPUTET; CKC/HEBHO CIICACHE
Ha BXOIAIIUTE W HM3XOJAIIHTE MApPUYHH MOTOLW; IOJIbPXKAHE HA ONTHMAICH pasMEp Ha
IIAPUYHH CPEJICTBA ¥ APYTH JIMKBUIHA aKTHBH C €M MOCPEIIAHe Ha 3a[b/LKCHIATA Ha @oHpa;
pa3paboTBaHe Ha KPaTKOCPOYHA U IBJITOCPOYHA NApUtHa IOIUTHKA Ha donma; pazpaboTBaHe
Ha CpaTeTHH 3a MPEeIOTBPATABaHe HA KPU3UCHA CUTYaIlHH.

e VIpaBIABAMOTO APYXKECTBO CIIEH 32 HUBOTO HA ONMEPATHBHMSI CH PHCK SKEIHEBHO,
KaTo Ch37aBa 6as3a JAHHH ChC CHOMTUS OT ONEPALMOHCH XapaKTep ¥ aHaTu3Upa PUCKa IO B
[I0Ka3aTeIsl — 9eCTOTa Ha Bh3HUKBAHE U CTEIIEH Ha BB3JCHCTBHE.

e VIpaBISBAIIOTO APYXKECTBO IIE CKIOYBA XSUKUPAIIY CCIKH C eI HPEIasBate oT
BaJIyTeH PUCK. BCHYKY aKTHBH, ICHOMMHUDAHH BbB BATyTa, Pasiuiia OT IMATCKUA N0Jap, ¢e
XeDKUPAT MOCPECTBOM BAIyTHH (GOpyBPIH.
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21. [lanvuno obnazane

CHIIacHO JEiCTBAIOTO IAaHBYHO 3aKoHonmarencTBo mpe3 2015 romuHa, KOJNCKTUBHUTE
MHBECTHITUOHHH CXeMH, KOHTO ¢a JIOMyCHATH 32 IyOIHYHO npeuiarane B PenyOimika bbirapus
He ce obmarar ¢ KopmopaTuBeH gaHbk (wi 174 or 3KIIO). Cnenosarenno J® ,,Actpa
KoMomuTH” He IBIDKM KOPIIOPAaTUBEH JaHbK 3a nedanbara cu mpe3 2015 ronuHa.

22. Cvoumus, 6b3HUKHANU C1ed 0amama Ha omyiema
Hsma 3HaunMy CHOUTHS, HACTBIIMIIM MEXIy OTUETHATA JaTa M JlaTara Ha ChbCTaBsgHE Ha OTYCTa,
KOMTO J1a IIPOMEHST (PHHAHCOBHUS OTYET KbM 31.12.2015 1.

Toamicano ot umefo Ha ChBeyA pajmupextopute Ha 28.03.2016 T. %)ZA
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