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~EHHKCKAITHTA~XO~~HHr~ 
ME:>K,ll;HHEH KOHCOJIH,ll;HP AH ,ll;OKJIA~ 3A .n;EHHOCTI A 

Me~HHeH KOHCOJIH,li;HpaH ,li;OKJia)J; 3a )J;eiiHOCTTa 

no 'IJI. 1 OOo, aJI. 4, T. 2 oT 3IIIIQK 

,<t>eHHKC KaniiTaJI XoJI)J.HHr" A,[J, e ,ll.py)KeCTBO-MatiKa Ha fpynaTa Ha <l>eHHKC KanHTaJI XOJI)J.HHr. 

,[J,pyn<eCTBOTO-MatiKa e ny6JIH:qHo ThprOBCKO ,ll.py)KeCTBO, pemcTpHpaHO B Peny6mn<a n'hJirapmr c a)J.pec 

Ha ynpaBJieHHe: rp. Co<\lmr, 6yJI. UapHrpa)J.cKo woce 47 A. 

,[l,py)I<eCTBOTO-MaHKa e BnHCaHO B ToprOBCKIUI perHCThp Ha 30 )J.eKeMBpH 2013 r. 

,[J,py)KeCTBOTO-MaHKa e yqpe)J.eHO 3a CpOK OT 7 fO)J.HHH. 06W.OTO C'b6paHHe MO:>Ke )J.a peiiiH )J.a 

y)J.'hmKH T03H cpoK c ow.e )J.O 3 ro)J.HHH. 

C perneHHe ,N'Q 360-TI,[l, OT 02.04.2014 r. Ha KOMHCH51Ta 3a <\lHHaHCOB Ha)J.30p e nOTB'bp)J.eH npocneKT 

3a )J.onycKaHe )J.O ThproBHR Ha peryJIHpaH na3ap Ha eMHCHR aKU.HH, H3)J.a)J.eHH OT ,<l>eHHKc KanwTaJI 

XoJI)J.HHr" A,[J, B pa3Mep Ha 100 000 JIB., pa3npe,ll.eJieHH B 1 000 6po51 o6m<HoBeHH, 6e3HaJIHqHH noHMeHHH, 

CB060)J.HO npeXB'bpJI51eMH aKIJ.HH C HOMHHaJIHa CTOHHOCT 100 JIB. BC51Ka, npe,ll.CTaBJI51BaW.H C'b)J.e6HO 

perHCTpHpaHH51 KanHTaJI Ha ,[J,pyn<eCTBOTO-MaHKa. 

Tipe3 TpeTOTO TpHMeceq.He Ha 2015 r. e HaMaJieH 6p051T Ha qJieHOBeTe Ha CoBeTa Ha )J.HpeKTOpHTe 

Ha ,<l>eHHKC KanHTaJI XoJI)J.HHr" A,[J, OT 5 (neT) Ha 3 (TpH) JIHIJ.a. 0cBo6o)J.eHH ca OT )J.JI'h)KHocrra qJieH Ha 

CoBeTa Ha )J.HpeKTOPHTe ,,[J,eJITa KenHThJI HHTepHeiii'bH'hJI" A,[J,, feopr11 AHreJioB PHMneB H Co<\lHR 

TieTpoBa KacH)J.OBa. l136paH e 3a qJieH Ha CoBeTa Ha ,ll.HpeKTOpHTe H 3a HOB H3n'hJIHHTeJieH ,ll.HpeKTop 

Hop)J.aH AHreJioB AHreJIOB, OBJiacTeH )J.a npe)J.cTaBJIRBa ,[J,py)KeCTBOTO 3ae)J.HO H nooT)J.eJIHO c npoKypHcTa. 

Tipe3 n'bpBOTO IIIeCTMeceq.He Ha 2016 r. He ca H3B'bpiiiBaHH C)J.eJIKH no qJI, 114, aJI. 1, T. 1, 6. ,6" 

oT 3TITIUK. ,<l>eHHKC KamnaJI XoJI)J.HHr" A):(. CJJe)J.HHTe ,ll.py)KeCTBa ca BKmoqeHH B rpynaTa Ha <l>eHHKC 

KanHTaJI XoJI)J.HHr A):(: 

30.06.2016 2015 
(xWl. !16.} 6% (xWl. !16.} 6% 

oH3Hec HMoT KoHcyJJT EA,lJ; 61 100,00% 61 100,00% 
<I>eHHKC KannTan MeHH)J.)KM'hHT A,lJ; 50 99,99% 50 99,99% 
En )J;:~~m Kpe,ll.HT n Jln3HHr EOO)J; * 100,00% * 100,00% 
TonnHc Bf BpoKep OO,lJ; -* 100,00% -* 100,00% 

06rn.o 111 111 
* HH6eCmlll{liRma e noo I Xl/JI. !16. 

,<t>eHHKC KanHTaJl XoJl)J.HHr" A,[J, He e ocow.ecTBRBaJlo aKTHBHa )J.eHHOCT npe3 n'hpBoTo 

IIIeCTMeceqHe Ha 2016 r., HHTO e HaJIHU.e HH<\lOpMaiJ.H51 3a CKJllOqeHH fOJleMH C)J.eJlKH C'bC CB'bp3aHH JIHIJ.a 

no qJI, 33, aJl. 3 oT Hape)J.6a ,N'Q 2 3a npocneKTHTe np11 ny6JIHqHo npe)J.JiaraHe 11 )J.onycKaHe )J.O ThproBHR 

Ha peryJJHpaH na3ap Ha IJ.eHHH KHH:IKa H 3a pa3KpHBaHeTO Ha HH<\lOpMaiJ.H51 OT ny6JlHqHJ1Te ,ll.py)KeCTBa H 

,ll.pyrHTe eMHTeHTH Ha IJ.eHHH KHH:IKa. 



wEHIUeC I(AllHTAJl XOJl)J.HHr A,ll. 
ME)K,[OJHEH KOHCOJli1)1.I1P AH ,ZJ;OKJJAA 3A )J.EHHOCTTA 

Qqai<BaHIUITa Ha p'bi<oBO,ll,CTBOTO Ha rpynaTa ca npe3 2016 r. ,ll,a 6'h,ll,aT pa3BMTI1 OCHOBHHTe 

,ll,eHHOCTH Ha rpyrraTa, BI<JIIO"LJBaiiJ,H npH,li,06HBaHe Ha He,li,BIUI<I1MI1 HMOTH, THXHOTO ynpaBJJeHHe 

(BI<JJIOqHTeJJHO OT,ll,aBaHe IIO,ll, HaeM I1 I13B'hplllBaHe Ha CTpOHTeJJHH ,ll,eHHOCTH 11 IIO,li,06peHH51), I1 

nocne.n.aaiiJ,a rrpo.n.a1I<6a ua HMOTHTe c u,en peaJJH3Hpaue ua ne-qan6a. 

flO-,li,OJJY Ca nocoqeHH BH,ll,OBeTe HMOTH, I<OMTO [il,e ca OT OCHOBeH MHTepec 38 XOJJ,ll,MHra rrpe3 2016 r: 
• )l(HJIM~HH IIMOTH- OCHOBeH <}_)oi<yc Ha rpynaTa. Pa3rJ1e/IC,ll,aT ce MMOTM pa31IOJJQ)KeHI1 B 3-4 OT HaH

roneMHTe rpa.n.oae H roneMuTe cKH 11 MopcKH Kypopni a B'hnrapun, 3aB'hpiiieHH MJIM ua Kpaeu eTan ua 

H3rpaJIC,ll,aHe, I<OHTO IIJ,e M3HCI<BaT cpaBHHTeJJHO MaJII<H ,ll,OII'hJJHHTeJIHM I1HBeCTHIJ,I111 3a ,ll,OB'bpiiiBaHeTO HM 

H CTapmpaue Ha rrpo.n.mK6HTe ,11,0 6-12 Meceu,a cne.n. npH.n.o6HnaueTO 11M. 

.. O<J>HCHH crpa,li,H- pa3IIOJIO)KeHH B HaH:-roneMHTe 3-4 rpa,ll,a B E'bnrapmr, Hai1-Be"LJe B CoqHUI. rpynaTa e 

uacoqeua K'hM npH,ll,06HnaHeTo ua onepHpaiii,H oqmcHH crpa.n.H, I<OHTo npe3 ro,li,HHHTe Ha 6'bp3a ei<cnaH311H 

Ca 6HJIH I<pe,ll,HTHpaHH C I<pe,ll,HTH C pa3MepH ,li,OCTa Ha,ll, ceralllHH'l'e IIa3apHH OIJ,eHI<H, HJIH Ha o<}_)HCHH 

crpa,li,H Ha I<paeH eTaii OT CTpOHTeJJCTBOTO MM. 

• Ban:aiiU:HOHHH HMOTH H XOTCJIH - MeHH,ll,)I<M'bHT'hT Ha rpynaTa H3IIOJJ3Ba T03H cerMeHT OT na3apa Ha 

He,ll,BH/I<HMH HMOTH B orpaHHqeHa CTeneH, CaMO ITO OTHOllleHHe Ha HHKOM MHOrO IIO,ll,IJ,eHemi aKTHBH I1 He 

I<aTO qacT OT OCHOBHaTa HHBeCTHIJ,HOHHa CTpaTerH51 Ha rpyrraTa. 
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tl>EHIHCC ICAIIIITAJI XOJI)J.MHf A)J. 
ME)IC,DJ1HEH KOHCOJTI1,2U1PAH cl>HHAHCOB OT1ffiT 3A lliECTMECE4METO, 3AB'bPlllBAIIJ,O HA 30 IDHH 2016 
r. 

KOHCOJIH,I(HP AH QTqET 3A BCEOBXBATHIDI ,I(OXO,I( 
33 mecTMece-que 33B'hpliiB31ll,O H3 30.06,2016 r. 

Il011CHCHIIC 30.06.2016 2015 

(,-.;ztJI. ne.) (xun. JIB.) 

f1pnxop;~1 oT rrpo.n;a)I<6a Ha ycrrym (11.1) 41 

Pasxo.n;n 3a o6H<Iai1Ha .n;eitHocT (11.2) (5) (21) 

BpyTHa 3ary63 OT o6n'-13llH3 .n;eil:HocT 36 (20) 

Pasxo.n;H 3a JIHXBH (3) 

HeTeH pe3yJITaT 33 nepno.n;a 36 (23) 

,n:pyr sceo6xsaTeH .n;oxo.n; 3a nepno.n;a 

06rn. sceo6xnaTeH .n;oxo.n; 3a nepno.n;a 36 (23) 

22.08.2016 r. 

JloJicHeHI/Jlllla Tcb.M KOHconuiJupaHIIJ/ cjnmaHcoa om'!em om cmp. 6 oo cmp. 26 npeocmaanneam Hepa3oenHa '!acm om Heao. 



ci>EHIU\C 1\ATIMTAJI XOJI)J,MHr A)], 
ME)K):(IlliEHKOHCOJIH):(HPAH <I>MHAHCOB OTiffiT 3A UIECTMECEtrHETO, 3AB'bPll.IBAI.ll,O HA 30 IOHH 2016 
r. 

KOHCO.JIJ!I)J;HPAH OTqET 3A <I>MHAHCOBOTO C'hCTOJIHME 
R'hM 30.06.2016 r. 

AKTMBH 

PerryTal\H5I 

0611\0 HeTen:yll\II arcrnnn 

TeRyll\n ai\:TJIBII 

Tr,proscim H ,1\pyrn B3eMaHIUI 

B3eMaHHll OT CB'hp3aHn JIHQa 

ilapH"'HH cpe,!\CTBa ll napHtiHH eKBHBaJieHTH 

0611\0 Tei\:Yll\11 aRTIIBll 

IloHcHeHne 30.06.2016 31.12.2015 

(4) 

(6) 

(12.4) 

(7) 

{--..:tiJI. /18.) 

45 

45 

68 

38 

78 

184 

CTOifqo TaxTa,!\)I<Hes,\ 

C'hcTaBHTen 

(XUJI. J/6.) 

45 

45 

28 

38 

81 

147 

192 /'/ 

JloRcHemmma IC'bAttwHconuoupamm qmHaHcoa om'lem om cmp. 6 oo cmp. 26 npeocmae;maam Hepa3oenHa 'lacm om 11e2o. 
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<I>EHMKC I\AIIMT AJI XOJI,LJ;MHr A,LJ; 
ME)K.l(l_{HEH KOHCOJlli)U1P AH <PHHAHCOB OTlffiT 3A IllECTMECEqHETO, 3ABbPIIIBA.Il\O HA 30 IOHH 2016 
r. 

KOHCO~HP AH OTqET 3A CI>HHAHCOBOTO C'bCTO.HHHE 
ICbM 30,06.2016 r. 

IIACIIBII 

Co6cTBen IcamtTaJI 

AKIVIOHepeH I<amnaJI 

06nw co6cTneu IcamtTaJI 

Tmcymn 33Abmiceunn 

T·bproaci<H H APyrH 33A'hmr<eHIUI 

3aA'bJI'ICeHHH K'bM CB'bp33HH niU.\a 

3aA'bnnceHHH no 3aeMH 

06mo Teicymn 3aA'hmKennn 

OEIIJ.O COECTBE 
IIACIIBH 

22.08.2016 r. 

(npoAbJI,.ceane) 

Iloncueuue 

(8) 

(9) 

(12.4) 

( 10) 

30.06.2016 

(XUJI. JIB.) 

CbcTaBHTen 

100 

(23) 

36 

83 

29 

86 

31 

146 

31.12.2015 

(Xt/JI. JIB,) 

100 

(30) 

(23) 

47 

28 

86 

31 

145 

192 

IloflcHeHZmma ww.ttWHCOllliOUpaHUII puuaHco6 om•tem om cmp. 6 oo cmp. 26 npeocma6lii/Bam uepa3oelllla •tacm om ueco. 
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<l>EHIIICC ICATIIIT AJI XOJI)l.IIHr A)l. 
ME)K,[{HHEH KOHCOJIYIAHJ> AH <!>YIHAHCOB OTlffiT 3A lllECTMECEtffiETO, 3AB'bPIIIBAI.l.(O HA 30 IOIDI 2016 
r. 

1\.0HCOJIH,l];HP AH OTqET 3A IIAP:HqHHTE IIOTOIJ;H 
3a mecTMeceqneTo 3an'bpmnauw na 30.06.2016 r. 

IIapn•mu noTOIUI OT onepaTnnua AeiiuocT 
IlOCThiiJieHIU! OT KJIHeHTH 
IlJiaiqaHHl! I<bM ,ll;OCTaB'HIIl;H 
TinarqauHn ua rrepcouana a 3a co~HaJIHo ocHrypnaaue 

HeTHII napn<Iun noTo~n oT onepaTnnHa .n;eiiuocT 

I1pH,n;o6HBaHe Ha ,ll;bll\epHH IIpe,n;IIpHl!TH51, HeTHO OT 
rrpn.n;o6HTH rrapnqurr cpe,n;cTBa 

HeTeH napii'ICH IIOTOIC OT IIHDCCTII~IIOHII3 AeJIHOCT 

HeTno ynemPieune/naMaJienne na napn<IHnTe 
cpe,ll;CTBa II napll'IHUTC CICBliBaJieHTII 

IIapn<Inn cpeACTna n napu<Iun mmnnaJieHTU n tcpan 
ua nepno.n;a 

22.08.2016 r. 

Iloncueune 

(7) 

30.06.2016 
(XIIJI, JIB,) 

I 

(4) 

(3) 

(3) 

81 

78 

31.12.2015 
(XUJI, JIB,) 

2 

(63) 
(2) 

(63) 

74 

74 

11 

70 

81 

IlollcHeHimma l<bM IWHCOJ/UoupaHim qntHaHcoB omtJem om cmp. 6 oo cmp. 26 npeocmaeJIIIBam HepmoeRHa !Jacm om He2o. 
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<I> EIDIKC KAIDITAJI XO.JI,li.IIIIT A,ll; 
ME)K,UHHEH KOHCO.JIH,UI1PAH <l>I1HAHCOB OTlffiT 3A Il!ECTMECElffiETO, 3AB'hPlllBAIIJ.O HA 30 IO.HH 2016 r. 

KOHCO~ AH OTliET 3A IIPOMEHHTE B COECTBEHIDI KAIIHTAJI 
3a meCTMece'UleTo 3as1>pmsam;o na 30.06.2016 r. 

Ca.rr,u;o ua 01 smyapu 2015 ro)J;HHa 

3ary6a 3a nepHo.n:a 

C~o na 31 )J;eKeMBpH 2015 ro)J;HHa 

3ary6a 3a nepHo.n:a 

C~o ua 30 rouu 2016 x;~ua 
' \ 

I 

22.08.2016 r. 

(~ 

Ocnoaen 
aKU,uonepen 

Kanuml1ll 
(xwr. JLe.) 

100 

-

100 

100 

Hampynana 
3azy6a 

(XWL. JLe.) 

(30) 

(23) 

(53) 

36 

(17) 

Co6cmsen T<llJlumliJl na 
co6cmaenuu,ume na 

opy:m:ecmaomo .MaiiKa 
(xwr. JLe.) 

70 

(23) 

47 

36 

83 

CToifqo Tax~~ 
Cl:>CTaBHTen 

( 

He~<onmpoRupaw,o 
yqacmue 
(xwr. JLe.) 

-

-

-

-

-

llo.RcHeHUJlma KbM KOHCOJluOupaHWl pu1wHcoe olll'lem om cmp. 6 oo cmp. 26 npeocma6J/5L6am Hepa30eJZna '!.acm om nezo. 

06w,o 
co6cmaen 
Kanuml1ll 

(xwr. Jl6.) 

70 

(23) 

47 

36 

83 

5 
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~EHHKCKAllHTA~XO~AHHrAA 
ME)l{):(IffiEH KOHCOmfAMPAH <I>HHAHCOB OTlffiT 3A IllECTMECEYliETO, 3AB'bPlllBAIIJ,O HA 30 IOHI12016 
r. 

IIOHCHEHIUI K'hM KOHCOJIIIlUIPAHIUI <I>HHAHCOB QTqET 

1. HmbopMal.(UJl 30 rpvnama 

OcHOBHaTa )J,eHHOCT Ha ,<I>emiKc Kamnan XoJI)J.Imr" A,[( u HeroBine )J.niiJ,epHu npe)J.npHHTHH (,fpynam") 
ce C'bCTOH B IIpH)J.06UBaHe Ha He)J,Bll)KHMH HMOTH, T51XHOTO ynpaBJieHue (BKJIIOqHTeJIHO OT)J,aBaHe IIO)J, HaeM H 

H3BbpiiiBaHe Ha CTpOHTeJIHJ-1 )J,eHHOCTH H IIO)J,06peHH51), H IIOCJie)J,BaiiJ,a IIpO)J.aJK6a Ha HMOTHTe C IJ,eJI peaJIH3HpaHe 
Ha neqaJI6a. 

Ilpe)J.npnHTHeTO-MaHKa ,<I>eHHKC KanuTan XoJI)J.HHr" A,[( e ny6JinqHo ThproBCKO .ll.pyn<eCTBO, perucTpupaHo 

B Peny6JIHI<a EnJirapuH c a)J.pec Ha ynpaBJieHue: rp. CocpuH, 6yJI. U:apurpa)J.CI<O rnoce 4 7 A. 
,<l>eHHKC KarruTan XoJI)J,HHr" A,[( e BnucaHo B TbproBcKHH perucThp Ha 30 )J,eKeMBpu 2013 r. 

,<l>eHHKC KanuTan XoJI)J,HHr" A,[( e yqpe)J.eHo 3a cpoK oT 7 ro)J,HHH. 06IIJ,oTo cn6paHue MO)l(e )J,a pernu )J.a 

Y.ll.nJliKH T03H cpoK c oi.Il,e )J,O 3 ro)J,HHH. 

C perneHUe ,N"Q 360-IJ,[( OT 02.04.2014 r. Ha KOMHCH51Ta 38 cpHHaHCOB Ha)J,30p e IIOTBbp)J,eH npocnei<T 3a 

)J,onyci<aHe )J,O ThproBH5l ua peryJiupaH na3ap ua eMHCHH ai<u,uu, H3)J,a)J,eHH OT ,<l>eHui<c KarruTan XoJI)J,HHr" A,[( B 

pa3Mep Ha 100 000 JIB., pa3IIpe)J,eJieHH B 1 000 6p051 06HI<HOBeHH, 6e3HaJiuqHH IIOHMeHHH, CB060)J,HOIIpeXBbpJI51eMH 

ai<IJ,HH C HOMHHaJIHa CTOHHOCT 100 JIB. BC51I<a, IIpe)J,CTaBJI51Bai.Il,H Cb)J,e6HO perucTpupaHH5l I<aiTHTaJI Ha ,[(py)I<eCTBOTO. 

l.l.Co6cmaenocm u pnpaanenue 

KbM 30.06.2016 r. pa3rrpe)J.eJieHueTo Ha ai<u,uouepHHH KanuTaJI Ha ,[(py)I<eCTBOTO e I<aKTO cJie)J,sa: 

Ei1 ,n::am KemiThJI A,n: 

Baueca .LI:m~pau KpaA~SIH 

99.00 % 

1.00% 

,<l>eHuKc KanuTaJI XoJI)J,HHr" A,[( uMa e)J,HOCTeneHHa cucTeMa Ha ynpaBJieHue cbc CbBeT Ha )J.HpeKTOpHTe oT 
TpnMa qJieHoBe. ,[(py)l(eCTBOTO ce npe)J.cTaBJIHBa u ynpaBJIHBa oT H3II'bJIHHTeJIHH5l )J.HpeKTop Hop)J.aH AHreJioB, 
3ae)J,HO H nooT)J,eJIHo c ,[(uMuThp CaBOB- IlpoKypucT. 

KbM 30.06.2016 r. fpynam HMa e)J.HO HaeTo JIHu,e no TPY.li.OBO npaBooTHorneHue. 

1.2./IpeOMem na oetmocm 

IJpe)J,MeT'bT Ha )J,eHHOCT Ha ,[(py)I<eCTBOTO-MaHI<a e XOJI)J,HHfOBa )J,eHHOCT H BI<JIIOqBa: npH)J.06HBaHe, 
ynpaBJieHue, ou,eHKa u npo)J.mi<6a Ha yqacTHH B 6bJirapci<u u qy)I<)J,ecTpaHHH .li.PY)I<ecTBa; cpHHaHcupaHe Ha 
.li.PY)I<eCTBa, B I<OHTO XOJI)J,HHfOBOTO .li.PY)l<eCTBO yqaCTBa; Heiip51I<O HHBeCTHpaHe B He)J,BH)l(HMH HMOTH nocpe)J,CTBOM 
IIpH)J,06HBaHe Ha )J,51JIOBe HJIH aKIJ,HH OT )J.py)l(eCTBa, HHBeCTHIJ,Hll B He)J,Bll)KHMH HMOTH, I<aKTO H BC51Ka )J.pyra 
)J,eHHOCT, He3a6paHeHa OT 3ai<OHa. 

lfHcpOpMaiJ,H5l OTHOCHO HaHMeHOBaHUeTO, CTpaHaTa Ha yqpe)J.51BaHe, )J,51JIOBOTO yqaCTHe ll npaBOTO Ha fJiaC 
3a BC51I<O )J,'bi.Il,epHO .li.PY)I<eCTBO, BI<JIIOqeHO B I<OHCOJIH)J,aiJ,HHTa, e npe)J,OCTaBeHa B II051CHeHHe 3 .1. 
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~EHHKCKAITHTA~XO~~HHr~ 
ME)l()J,HHEH KOHCOJ1H)J,HP AH ~MHAHCOB OTlffiT 3A lllECTMECEllHETO, 3AB'bPlllBAI.IJ,O HA 30 IOHH 2016 
r. 

2. Crtemoaoona twnumuKa 

2.1. El13a Ja mzomanne na dmnancoaun omrtem 

KOHCOJUI,ll.HpaHIUIT qmHaHCOB OT'IeT Ha rpynaTa e H3fOTBeH B C'bOTBeTCTBHe c Me)I<,ll.yHapO,ll.HHTe CTaH,ll.apTH 

3a <i>HHaHCOBO OTqHTaHe (MC<l>O), I<OHTO Ce C'bCTOHT OT: Me)l(,ll.yHapO,ll.HH CTaH,ll.apTH 3a <i>HHaHCOBO OTqHTaHe H OT 

ThJII<yBaHHH Ha KoMHTeTa 3a pa3HCHeHHH Ha MC<l>O (KPMC<l>O), o,ll.o6peHH oT CnseTa no Me)I<.D.yHapo,ll.HH 

cqeTOBO,ll.HH CTaH,ll.apTH (CMCC), H Me)l<,ll.yHapO,ll.HHTe cqeTOBO,ll.HH CTaH,ll.apTH H T'bJII<yBaHHHTa Ha IloCTOHHHHH 

I<OMHTeT 3a pa3HCHHBaHe (ITKP), o,ll.o6peHH OT KoMHTeTa no Me)I<,ll.yHapo,ll.HH cqeTOBO,ll.HH CTaH,ll.apTH (KMCC), 

KOHTO e<PeKTHBHO CaB CHJia Ha 1 HHyapH 2015 r., H KOHTO ca npHeTH OT KOMHCHHTa Ha EsponeHCKHH C'bl03. 

KOHCOJIH,ll.HpaHHHT <i>HHaHCOB OHeT e C'bCTaBeH B 6'hJirapCI<H JieBa, KOeTO e <i>YHI<IJ;HOHaJIHaTa BaJiyTa Ha 

npe,ll.npHHTHeTo-MaHI<a 11 ,ll.'hlll;epHHTe .D.PY)I<ecTsa. Bc11qKH cyMH ca npe,ll.cTaseHH B xHJIH.D.H JieBa ('000 JIB.) 

(BI<JIIQqHTeJIHO CpaBHHTeJIHaTa HH<i>OpMaiJ;HH 3a 2014 r.), OCBeH al(O He e nocoqeHO ,ll.pyro. 

<l>HHaHCOBHHT OTqeT e C'bCTaBeH npH Cna3BaHe Ha npHHIJ;Hna Ha )J.eHCTBalli;O npe,ll.npHHTHe. 

fpynaTa OTqHTa neqaJI6a 3a nepHO,ll.a B pa3Mep Ha 36 XHJI. JIB., B CJie,ll.CTBHe Ha KOeTO C06CTBeHHHT I<anHTaJI 

Ha rpynaTa I<'bM 30.06.2016 r. B pa3Mep Ha 83 XHJI. JIB. e no-MaJI'bK OT ai<IJ;HOHepHHH KanHTaJI B pa3Mep Ha 100 XHJI. 

JIB. TeKylli;HTe naCHBH He Ha,ll.BHUJaBaT TeKyiiJ;HTe ai<THBH Ha rpynaTa. 

qaCT OT Te3H 06CTOHTeJICTBa ITOKa3BaT HaJIHqHeTO Ha 113BeCTHa HeCHrypHOCT, I<OHTO Mmi<e ,ll.a ITOpO,ll.H 

C'bMHeHHe OTHOCHO B'b3MO)KHOCTTa Ha rpynaTa ,ll.a rrpO,ll.'bJI)l<H ,ll.a <i>YHKIJ;HOHHpa KaTO )J.eHCTBaru;o npe,ll.npHHTHe 6e3 

nO,ll.KpenaTa Ha C06CTBeHliiJ;HTe H ,ll.pym H3TOqHJ:1IJ;H Ha <i>HHaHCHpaHe. 

P'hKOBO,ll.CTBOTO e rrpe,ll.npHeJIO IT0-3HaqHMH MepKH 3a ITO,ll.06pHBaHe Ha <i>HHaHCOBOTO C'bCTOHHHe Ha rpyrraTa 

I<aTO rrpoBe)l(,ll.a nOJIHTHI<a Ha OnTHMH311paHe Ha pa3XO,ll.HTe H ,ll.pyrHTe eJieMeHTH Ha o6opOTHHH KanHTaJI. 

O'laKBaHHHT pe3yJITaT OT Te3H MepKH e npeo)J.OJIHBaHe Ha HeraTHBHHHT pe3yJITaT B cJie,ll.Balli;HTe oTqeTHH nepHO,ll.H, 

KOeTo Ill;e no,ll.o6pH JIHI<BH)J.HaTa no3HIJ;HH 11 o6opoTHHH I<anHTaJI Ha ,[(py)l(eCTBOTO. Cnlli;O TaKa, Ma)I<OpHTapHHHT 

C06CTBeHHK O<i>HIJ;HaJIHO Ce aHra)I(Hpa ,ll.a npO,ll.'bJI)I(aBa ,ll.a nO,ll.I<penH <i>HHaHCOBaTa H onepaTHBHa )J.eHHOCT Ha 

,[(py)l<eCTBOTO. 

P'hKOBO,ll.CTBOTO cqHTa, qe B'b3 OCHOBa Ha HanpaBeHHTe nporH03H 3a 6'b)J.elli;OTO pa3BHTHe Ha rpynaTa H 

npe,ll.npHeTHTe Mepi<H, KaKTO H nopa,ll.H B'b3MQ)KHOCTTa OT <i>HHaHCOBa nO,ll.Kpena OT C06CTBeHHIJ;HTe ru;e ycnee ,ll.a 

npO,ll.'bJI)l(H CBOHTa ,ll.eHHOCT H ,ll.a noraC51Ba CBOHTe 3a,ll.'bJI)I<eHH51, 6e3 ,ll.a Ce npo,ll.aBaT ai<THBH H 6e3 )J.a Ce npe,ll.npHeMaT 

C'biiJ;eCTBeHH npoMeHH B HeroBaTa ,ll.eHHOCT. 

2.1.1 Hoau cmanoapmu, p03RCHeHlm llli3MeneHUR 6 CllllO om 1 Rnyapu2015 l. 

,[(py)l<eCTBOTO rrpHJiara cJie,ll.HHTe HOBH cTaH,ll.apTH, H3MeHeHH51 11 pa3HCHeHHH I<'bM MC<l>O, pa3pa6oTeHH H 

rry6JIHI<yBaHH OT CnBeTa ITO Me)I<,ll.yHapO,ll.HH cqeTOBO,ll.HH CTaH,ll.apTH, I<OHTO HMaT e<PeKT Bnpxy <i>HHaHCOBHH oneT 

Ha ,[(py)l<eCTBOTO H ca 3a,ll.'bJI)KHTeJIHH 3a rrpHJiaraHe OT fO,ll.HillHHH rrepHO,ll., 3anoqBalll; Ha 1 HHyapH 2015 r.: 

ro)J.HIIIHII nO,ll.06peHHSI 2012 r. B CIIJia OT 1 <Pespyapn 2015 r., npneTII OT EC Ha 17 ;::t;eKeMBpH 2014 
Te3H 113MeHeHH51 BKJIIOqBaT rrpoMeHH OT IJ;HI<'bJia 2010-12 Ha rrpoeKTa 3a fO,ll.HillHH nO,ll.06peHH51, KOHTO 3aC51faT: 

~ MCC 24 ,OnosecT51Baue ua CB'bp3aHH JIHu;a" - yToquemre, qe .D.PY)KeCTBO npe,ll.Jiaralli;O KJIIOqoB 

yrrpasJieHCKH nepcoHaJI KaTO ycJiyra Ha ,ll.pyro .D.PY)!<eCTBO C'hlli;O e Heroso csnp3aHo mru;e. IlpHJiara 

peTpOCneKTHBHO. 

7 



wEHHKCKAllHTA~XO~~Hr~ 
ME)l{AllliEH KOHCOJIHAHPAH <l>HHAHCOB OTlffiT 3A lllECTMECElfriETO, 3AB'hPIIIBAlll,O HA 30 IOHH 2016 
r. 

ro)J;IIIllHII DOA06peHIIH 2013 r. B CJIJia OT 1 Huyapu 2015 r., npueTII OT EC Ha 18 AeiCeMBpll 2014 
Te3M M3MeueHMR BKni04BaT npoMeHM OT QHKbJia 2011-13 ua npoei<Ta 3a ro~HIIIH11 no~o6peum1, I<OMTO 3ac51raT 4 
cTau~apTa: 

~ MC<f>O 13 ,0QeHRBaue ua cnpaae~m1Ba CTOHHOCT" - pa351CHeHI1e OTHOCHO 113KJI104eHM51Ta OT nopnpetina 
ua MC<l>O 13 - Mmi<e ~a ce npHnaraT ue caMo 3a qnmaucOBI1Te ai<T11BI1 11 qmuaucoBI1Te nacMBI1 , uo cbmo 
11 3a ~pym ~oroaop11 a o6xaaTa ua MCC 39. I1p11nara ce npocneKT11BHO. 

,[(pym 113MeueuH51 ua MC<l>O, K011TO ca e<jJeKTI1BHH 3a nbpB11 nbT 3a ro~11uaTa, np11I<moqaama ua 31 
~eKeMBpH 2015 r. H51MaT CbmeCTBeHO BJII1RH11e Bbpxy QJI1HaHCOBMTe pe3yJITaTI1 HJIH n031fQI151Ta ua ,[(py)KeCTBOTO. 
CbOTBeTuo, ,[(py)KeCTBOTO ue e M3BbpiiiHJIO npoMeuH a cqeToao~uaTa eM nOJII1TMKa npe3 2015 r. 

2.1.2 Cmanoapmu, m.MeneHWl u pll3ncneHWl, K.oumo ace ou<e ne ca 6!le3!1U a cWla u ne ce npWlazam om 
110-panna oama om Jloymecmaomo 

KbM ~aTaTa ua o~o6peuMe ua <jJMuaucoBI1R oneT cne~u11Te HOBI1 cTau~apT11, M3MeueHM51 11 pa351cueuH51 KbM 
CbmecTayaamM aeqe CTaH~apT11 Ca ny6JIMKyBaHH, HO He ca BJie3JIIf B CMJia 3a QJMHaHCOBaTa ro~HHa, 3anoqsama Ha 
1 RHyapH 2015 f. 11 He Ca 6HJIH np11JIO)I<eHI1 OT no-panna ~aTa OT ,[(py)I<eCTBOTO. 11H<pOpMaQM51Ta, K051TO Ce 04aKBa 
~a e npHJIO)I<HMa 3a qmuaucoaMTe OT4eTM ua ,[(py)I<eCTBOTo e npe~cTaaeua no-~ony. 

PbKOBO~CTBOTO oqaKBa qe BCM4KII npHJIO)KHMII npoMeHM me 6b~aT np11nmi<euM B C4eToao~uaTa noJII1THKa ua 
,[(py)I<eCTBOTO a nbpBHR nepuo~, 3anoqaam cne~ e<jJeKTI1BHaTa ~aTa ua ny6nMKyaaueTo MM. Hoa11 cTaH~apTH, 
pa351CHeHH51 11 113MeHeHM51, KOMTO He ca np11eTI1 11JIH 1136poeHM no - ~OJlY He Ce 04aKBa ~a HMaT CbmecTBeH e<jJei<T 
BbpXy QJI1HaHCOBI1Te OTL!eTI1 Ha ,[(py)l<eCTBOTO. 

MC<I>O 9 ,<l>uuaucoBII uucTpyMenTu" B cuJia OT 1 Hnyapu 2018 r., Bee oiQe ue e npueT OT EC 
CbBeThT no Men<~yuapo~HI1 cqeToao~HI1 cTau~apT11 (CMCC) H3~a~e MC<l>O 9 ,<l>11uaucoa11 HHCTpyMeHTI1", 

KaTo 3aBbpiiiH CBOR npoeKT 3a 3aM51Ha ua MCC 39 ,<l>11uaucoaM 11HCTPYMeHTI1: npH3uaaaue M oQeu51aaue". HoBH51T 
CTaH~apT BbBe)I<~a 3Ha4MTeJIHif npOMeHM B KJiaCHQJHKaQH51Ta H OQeH51BaHeTO Ha qmuaHCOBI1 aKTI1BH If HOB MO~eJI Ha 
oqaKaauaTa Kpe~I1THa 3ary6a 3a o6e3QeuKa ua <jJMuaucoaH aKT11BI1. MC<l>O 9 BKmoqaa M uoao pbKOBO~CTBO 3a 
OTLIHTaue ua xe~)I<HpaueTo. Pbi<OBO~CTBOTO ua ,[(pyn<ecTBOTO e ace ome B npoQec ua OQeHI<a ua e<jJei<Ta ua MC<l>O 
9 BbpXy QJHHaHCOBI1R OT4eT. 

PbKOBO~CTBoTo e 3anoquano ~a OQeH51Ba e<jJeKTa oT BbBe)I<~aueTo ua MC<l>O 9, uo ace ome ue e B no311QHR 
~a npe~ocTaBI1 KOJIH4eCTBeua 11HQJOpMaQM51. Ha T03H eTan rnaauHTe o6nacTM ua npoMRua ce oqaKaa ~a 11MaT e<jJeKT 
KaKTO CJie~aa: 

~ KnacmpHKaQH51Ta 11 OQeHKaTa ua QJHuaucoaHTe ai<THBH ua ,[(py)KeCTBOTO me Tp516Ba ~a ce npepa3rne~aT ua 
6a3a Ha HOBI1Te KpHTepHH, KOMTO B3HMaT npe~BH~ ~orOBOpH11Te napH4H11 nOTOQif OT aKTHBHTe H 6113HeC 
Mo~eJibT, no KOHTO ca ynpaBJI51Bauu; 

~ Mo~eJJbT ua oqaKBaHaTa Kpe~HTHa 3ary6a 3a o6e3QeHI<a me Tp516Ba ~a 6b~e np11nm1<eu Bbpxy ThproacK11Te 
B3eMaHH51 Ha ,[(py)I<eCTBOTO 11 HHBeCTI1Q11H BbB QJHHaHCOBH aKTI1BM; 

~ HHMa ~a 6b~e Bb3Mmi<uo oQeHHBaHeTo ua I<ani1TaJIOBI1 11HBeCTI1Q11H no ce6ecTotiuocT, uaManeua c pa3XO~I1 
3a o6e3QeHI<a 11 BCH4K11 TaKI1Ba 11HBeCTI1QHH me ce oQeHHBaT no cnpaae~JII1Ba cTotiuocT. ITpoMeHH B 
cnpaae~JIHBaTa CTOHHOCT me 6b~aT npe~CTaBeHH B neqan6aTa 11JlH 3ary6aTa, OCBeH ai<O ,[(py)I<eCTBOTO He 
B3eMe 6e3Bb3BpaTuo peiiieHI1e ~a m npe~cTaB51 c ~pyr aceo6xaaTeH ~oxo~. 

MCC 1 ,IIpe~cTaBHue ua <Jluuaucoou OT4ent" (n3Meueu), B cuJia oT 1 Hnyapn 2016 r., npueT oT EC ua 18 
~eKeMBpn 2015 r. 

l13MeueumiTa ca npe~Ha3Ha4euH ~a uacbp4aT ~OITbJIHI1Tenuo KOMnau11HTe ~a npHnaraT npo<J:>ecHouanua npeQeuKa 
np11 onpe~eJI51He Ha TOBa I<aKBa MHQJOpMaQM51 ~a 6b~e OnOBeCTeHa BbB QJI1HaHCOBI1Te OT4eTM. 

MCC 27 ,IIHAIIBHAYaJIHll <Jlnuaucoou oTqent" (113Meueu), B cnJia OT 1 Hnyapu 2016 r., npueT oT EC ua 18 
AeKeMBpll 2015 r. 

Toaa 113Meuemm no3BOJI51Ba ua ~PY)KeCTBaTa ~a H3TIOJI3BaT MeTo~a ua co6cTBeHM51 KarrHTaJI np11 OT4MTaneTo ua 
MHBeCTIIQH11 B ~bmepHH npe~npH51TMR, CbBMeCTH11 11 aCOQH11paHH npe~np1151TH51 B TeXHMTe 11H~I1BI1~yaJIHH 

QJ11HaHCOBH OT4eTH. 
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«l>EHIIKC KAIIIITAJI XOJI)],IIHr A)1, 
ME)I{,IJ,illffiH KOHCOJIH,ll;HP AH <l>HHAHCOB OTlffiT 3A lllECTMECE~HETO, 3AB'bPlllBAlll.O HA 30 IOHH 2016 
r. 

roAHIIIHH DOA06peHHH 2012- 2014 r. B CHJia OT 1 HHyapH 2016 r., npHeTH OT EC Ha 15 AeKeMBpH 2015 r. 

Te3H H3MeHeHH.sr 3ac.srraT cneAHHTe CTaH.n.apm: 

~ MC<'f>Q 7 ,<l>HHaHCOBH HHCTpyMeHTH: onoBecniBaHe" OTHOCHO ,ll,OfOBOpH 3a ycnyrn; 

~ MCC 34 ,Me)K,ll,HHHO <lJHHaHcOBO oTqHTaHe" OTHOcHo onoBecnmaHe Ha HH<iJopMaQH.si. 

2.2. Konco!lui>upan om'lem na Fpynama 

To3H <iJHHaHCOB oTqeT e KOHCOJIH,ll,HpaH 11 e CbCTaBeH B CbOTBeTCTBHe c Me)K.n.yHapo.n.HHTe cTaH.n.apni 3a 

<iJimaHcoso oTqHTaHe (MC<I>O), pmpa6oTeHH H ny6nHKyBaHH oT CbBeTa no Me)K,!J,YHapo,ll,HH cqeTOBO,ll,HH cTaH.n.apTH 

(CMCC) H npHeTH OT EBponeiicrm.sr Cbi03 (EC), B KOHTO HHBeCTHQHHTe B ,ll,biQepHH npe.n.npu.srTH.sr ca oTqeTeHH H 

onoBecTeHH B CbOTBeTCTBHe c MCC 27 ,KoHCOJIH,ll,Hpauu H HH,ll,HBH.ll.YaJIHH <iJHnaHCOBH oTqeTH". 

2.3. CpaanumeJIHU oannu 

,[(py)KeCTBOTO npe,ll,CTaB.si cpaBHHTeJIHa HH<lJOpMaQH.si B T03H <lJHHaHCOB OTqeT 3a e,ll,Ha npe,ll,XO,ll,Ha fO,ll,HHa 

(nepuo.n.). KoraTO e Heo6xo,ll,HMO, cpaBHHTeJIHHTe .n.aHHH ce permacH<lJHQHpaT, 3a .n.a ce nocTHrHe cbnocTaBHMOCT 

Cnp.siMO npoMeHH B npe,ll,CTaB.siHeTO B TeKyiQaTa fO,ll,HHa. 

2.4. l/Jvn«l!UOHa!lHa aanynm unpmnaaane na «VIJCoau pll3llUt<.U 

<I>yHKQHonanuam H oTqeTHa BanyTa Ha ,[(py)KecTBOTO e 6bnrapcKH.siT neB. OT 01.07.1997 r. neBbT e <iJHKCHpau 

B CbOTBeTCTBHe Cbc 3aKoHa 3a EHE KbM repMaHCKaTa MapKa B CbOTHoiiienue BGN 1 :DEM 1, a c BbBe)l<,ll,aHeTo Ha 

eBpoTo KaTo o<lJHQHaJIHa BanyTa Ha EBponeiicKH.sr Cbi03- c eBpoTo B CbOTHoiiieHHe BGN 1.95583:EUR 1. 

C.n.emmTe B qy)l<.n.ecTpanHa sanyTa ce oTqHTaT BbB <PYHKQHOHaJIHaTa BanyTa Ha CbOTBeTHOTO .n.py)KeCTBO OT 

fpynaTa no o<iJHQHaJIHH.sr o6MeHeH Kypc KbM .n.aTaTa Ha c.n.em<aTa ( o6.srseHu.sr <lJuKCHHr Ha obnrapcKa Hapo.n.Ha 

6aHKa). fleqaJI6HTe I1 3ary6HTe OT KypcOBH pa3JIHKH, KOHTO Bb3HHKBaT npu ype)K,ll,aHeTO Ha Te3H C,ll,eJIKH H 

npeOQeH.siBaHeTO Ha napH'IHHTe n03HQHH B qy)K,ll,eCTpaHHa BaJiyTa KbM Kpa.sr Ha OTqeTHH.si nepHO,ll,, Ce npH3HaBaT B 

neqan6am HJIH 3ary6aTa. 

HenapuqnuTe no3HQHH, oQeH.srBaHH no HCTopuqecKa QeHa B qy)l<.n.ecTpaHHa BanyTa, ce oTqHTaT no o6MeHHH.sr 

Kypc KbM .n.aTaTa ua c.n.enKaTa (He ca npeoQeHeHH). HenapuqHuTe no3HQHH, OQeH.srBaHH no cnpaBe,ll,JIHBa CTOHHOCT 

B qy)K,ll,ecTpaHHa sanym, ce oTqHTaT no o6MeHHH.si I<ypc KbM .n.aTaTa, Ha KO.siTO e onpe.n.eneHa cnpaBe.n.nusaTa 

CTOHHOCT. 

<'f>yHKQHOHaJIHaTa BaJiyTa Ha OT,ll,eJIHHTe ,ll,py)KeCTBa OT fpynaTa He e npOMeH.siHa B paMKifTe Ha OTqeTHH.si 

nepuo.n.. 

2.5. Ell3a Ja «.onco!lui>amm 

BbB <lJHHaHCOBH.si OTqeT Ha fpynaTa ca KOHCOJIH,ll,HpaHH <lJuHaHCOBHTe OTqeTH Ha npe,ll,npH.siTHeTO MaHKa H 

BCHqKH ,ll,biQepHH npe.n.npH.siTH.si KbM 30 IOHH 2016 f. ,[(biQepHH npe.n.npH.siTH.si Ca BCHql(H npe.n.npH.siTH.si, KOHTO Ce 

HaMHpaT IIO,ll, KOHTpOJia Ha KOMIIaHH.siTa MaHKa. HaJIHJ.J,e e KOHTpOJI, KOfaTO KOMIIaHH.siTa MaHKa e H3JimKeHa Ha, HJIH 

HMa npasa BbpXy, npoMeHJIHBaTa Bb3BpbiQaeMOCT OT CBOeTO yqaCTife B npe,ll,npH.siTHeTO, B KOeTO e HHBeCTHpaHO, H 

HMa Bb3MO)KHOCT ,ll,a OKa>Ke Bb3,ll,eHCTBHe Bbpxy Ta3H Bb3BpbiQaeMOCT nocpe,ll,CTBOM CBOHTe npaBOMOIQH.si BbpXy 

npe.n.npH.siTHeTO, B KOeTO e HHBeCTHpaHO. BcuqKH ,ll,biQepHH npe.n.npH.siTH.si HMaT OTqeTeH nepHO,ll,, npHKJIIOqBaiQ KbM 

30 IOHH. 

BcHqKH BbTpeiiiHorpynoBH c.n.eni<u u can.n.a ce enHMHHHpaT, BKJiroquTeJIHO HepeaJIH3HpaHHTe neqan6H u 

3ary6H OT TpaH3aKQHH Me)K,ll,y .ll.PY)I<eCTBa B fpynaTa. KoraTO HepeaJIH3HpaHHTe 3ary6u OT BbTpeiiiHOrpynoBH 

IIpO,ll,a>K6H Ha aKTHBH Ce eJIHMHHHpaT, CbOTBeTHHTe aKTHBH ce TeCTBaT 3a o6e3QeHKa OT rJie,ll,Ha TOqi<a Ha fpyrraTa. 

CyMHTe, rrpe.n.cTaBeHH BbB <iJHHancoBHTe oTqeTH ua ,ll,biQepnuTe rrpe.n.rrpu.srTH.si ca KOpHmpauu, Kb,ll,eTo e 

Heo6XO,ll,HMO, 3a ,ll,a ce OCHrypH CbOTBeTCTBHe CbC cqeTOBO,ll,HaTa llOJIHTHKa, npunaraHa OT fpyrraTa. 
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<I>EHIII\:C KAITIITAJI XOJI)l,MHr A)l, 
ME)K)J,HHEH KOHCOJ1.11,QI1P AH <I>HHAHCOB OTl.JET 3A lllECTMECEllHETO, 3ABbPlllBAlll.O HA 30 IOHI120 16 
r. 

Ileqan6a llJUI 3ary6a ll ,ll.pyr BCe06XBaTeH ,li.OXO,ll. Ha ,ll.'hlll,epHH npe,ll.npHHTHH, KOHTO Ca npH,li.06HTll llJill 

npo,ll.a,ll.eHH npe3 fO,li.HHaTa, Ce npH3HaBaT OT ,l).aTaTa Ha npH,li.06HBaHeTO, llJill C'hOTBeTHO ,li.O ,ll.aTaTa Ha npO,ll.a>K6aTa 

MM. 

fleKOHTpOJIHpalll,OTO yqacTHe KaTO qacT OT C06CTBeHHH KannTaJI npe,li.CTaBJIHBa ,l).eJI'hT OT ITeqaJI6aTa llJill 

3ary6aTa ll HeTHHTe aKTHBll Ha ,ll.'hlll,epHOTO ITpe,ll.npHHTHe, KOHTO He Ce npHTe>I<aBaT OT fpynaTa. 06IIl,HHT 

BCe06XBaTeH ,li.OXO,ll. llJill 3ary6a Ha ,ll.'hlll,epHOTO ITpe,ll.npHHTHe ce OTHaCH K'hM co6cTBeHH~HTe Ha ITpe,ll.npHHTlleTO 

MaHKa 11 HeKOHTpOJIHpalll,HTe yqaCTHH Ha 6a3aTa Ha TeXHHH OTHOCHTeJieH ,li.HJI B C06CTBeHHH KanHTaJI Ha ,ll.'hlll,epHOTO 

npe,ll.npnHTHe. 

AKO fpynaTa 3ary6n KOHTpOJI Ha,ll. ,ll.'hlll,epHOTO ITpe,ll.npH5ITHe, BCHKaKBa HHBeCTll~llH, 3a,ll.op:>I<aHa B 6HBilieTO 

,ll.'hlll,epHO ITpe,ll.npHHTMe, Ce npH3HaBa no cnpaBe,li.JIHBa CTOHHOCT K'hM ,ll.aTaTa Ha 3ary6aTa Ha KOHTpOJI, KaTO 

ITPOMHHaTa B 6anaHcoBaTa CTOHHOCT ce oTpa35IBa B ITeqan6aTa nnn 3ary6aTa. CITpaBe,li.JIHBaTa CTOHHOCT Ha BCHKa 

HHBeCTll~HH, 3a,ll.op>I<aHa B 6HBilieTO ,ll.'hlll,epHO ITpe,li.ITpHHTHe K'hM ,ll.aTaTa Ha 3ary6a Ha KOHTpOJI ce cqHTa 3a 

cnpaBe,li.JIHBa CTOHHOCT npn nopBoHaqanHo npH3HaBaHe Ha cpnHaHcos aKTHB B C'hOTBeTCTBne c MCC 39 ,<l>nHaHcosn 

llHCTpyMeHTM: ITpll3HaBaHe ll O~eHHBaHe" HJIH, K'h,ll.eTO e yMeCTHO, 3a ce6eCTOHHOCT npn IT'hpBOHaqaJIHO npM3HaBaHe 

Ha HHBeCTM~HH B aco~nnpaHo nnn C'hBMeCTHO KOHTponnpaHo npe,ll.npnHTne. B ,li.On'hJIHeHne scnqKn cyMn, ITpM3HaTn 

B ,ll.pyr BCe06XBaTeH ,li.OXO,ll. ITO OTHOilieHne Ha TOBa ,ll.'hlll,epHO npe,li.ITpHHTHe, ce OTqHTaT Ha C'hlll,aTa 6a3a, KaKTO 6n 

6HJIO Heo6XO,li.HMO, aKO fpynaTa ,li.HpeKTHO Ce e 6nJia OCB060,li.HJia OT C'hOTBeTHHTe aKTHBH HJIH naCMBH (Hanp. 

peKnacncpn~HpaHH B ITeqan6aTa HJIH 3ary6aTa HJIH OTHeceHH ,li.HpeKTHO B HepmiTpe,ll.eneHaTa neqan6a c'hrnacHo 

H3MCKBaHHHTa Ha C'hOTBeTHMH MC<DO). 

Ileqan6aTa llJIH 3ary6aTa OT OTITHCBaHeTO Ha HHBeCTH~HH B ,ll.'hlll,epHO ITpe,ll.npH5ITHe npe,li.CTaBJIHBa pa3JIHKaTa 

Me>K.li.Y i) cyMaTa OT cnpaBe,li.JIHBaTa CTOHHOCT Ha ITOJiyqeHOTO B'h3Harpa>K,ll.eHHe II CITpaBe,li.JIHBaTa CTOHHOCT Ha BCHKa 

3a,ll.'hp>I<aHa HHBeCTH~HH B 6MBilieTO ,ll.'hlll,epHO ITpe,li.ITpHHTHe II ii) 6aJiaHCOBaTa cyMa Ha aKTHBHTe (BKJIIOqHTeJIHO 

peiTyTa~HH) II ITaCHBHTe Ha ,ll.'hlll,epHOTO rrpe,li.ITpH5ITHe II BC5IKaKBO HeKOHTpOJIHpalll,O yqaCTHe. 

2. 6. Etnuec I<.O.tlt6uuayuu 

BcHqKH 6H3Hec KOM6HHa~nH ce onHTaT cqeTOBO,li.HO no MeTO,ll.a Ha noKynKaTa. IIpexsopneHoTo 

B'h3Harpa>I<,ll.eHHe B 6H3HeC KOM6HHa~HH ce O~eHHBa no crrpaBe,li.JIHBa CTOHHOCT, KOHTO Ce ll3qHCJIHBa KaTO cyMaTa 

OT cnpaBe,li.JIHBMTe CTOHHOCTH K'hM ,l).aTaTa Ha rrpH,li.06HBaHe Ha aKTHBHTe, npeXB'hpJieHH OT npH,li.06HBalll,HH, noeTHTe 

OT IIpH,li.06HBalll,MH 3a,ll.'hJI:>I<eHHH K'hM 6MBiliHTe C06CTBeHH~H Ha npH,li.06HBaHOTO ITpe,li.IIpHHTHe II KaiiHTaJIOBMTe 

yqacTHH, eMHTnpaHM oT fpyrraTa. IIpexsopneHoTo B'h3Harpa>K,ll.eHHe BKmoqsa ciTpase,li.JIHBaTa CTOHHOCT Ha aKTHBH 

nnn nacnBH, B'h3HHKHann B pe3ynTaT Ha B'h3Harpa>I<,ll.eHMH no,ll. ycnosHe. Pmxo,ll.nTe no npn,ll.o6nBaHeTo ce oTqnTaT 

B ITeqan6aTa HJIH 3ary6aTa B nepHO,ll.a Ha B'h3HllKBaHeTO HM. 

MeTO,ll.'hT Ha rroKyiTI<aTa BKmoqsa npn3HaBaHe Ha pmrpaHnqnMnTe ai<THBH n nacnsn Ha ITpn,ll.o6nsaHoTo 

npe,ll.npHHTHe, BI<JIIOqHTeJIHO YCJIOBHMTe 3a,ll.'hJI>KeHHH, He3aBHCHMO ,ll.aJIH Te ca 6HJill npH3HaTH B'hB cpnHaHCOBHTe 

OTqeTH Ha ITpH,li.06MBaHOTO rrpe,li.ITpHHTHe npe,li.H 6H3HeC KOM6HHa:U.HHTa. IlpH nopBOHaqaJIHOTO IIpH3HaBaHe 

aKTHBHTe ll naCHBHTe Ha npH,li.06HTOTO ,ll.'hlll,epHO npe,li.IIpHHTlle ca BKJIIOqeHM B KOHCOJill,li.HpaHMH OTqeT 3a 

cpMHaHCOBOTO C'hCTOHHHe ITO T5IXHaTa cnpaBe,li.JIHBa CTOHHOCT, K05ITO CJIY>I<H KaTO 6a3a 3a IIOCJie,li.Balll,O O~eHHBaHe B 

C'hOTBeTCTBMe C'hC cqeTOBO,li.HaTa ITOJIHTHI<a Ha fpyiTaTa. 

3a BCHI<a 6H3HeC I<OM6MHa~HH fpynaTa O~eHHBa BCHKO HeKOHTpOJIHpalll,O yqacTHe B ITpH,li.06HBaHOTO 

ITpe,ll.npHHTHe, KOeTO ITpe,li.CTaBJIHBa ,li.HJI OT C06CTBeHHH MY KaiTHTaJI ll ,ll.aBa ITpaBO Ha JIHKBH,ll.a~HOHeH ,li.HJI, HJIH ITO 

crrpaBe,li.JIHBa CTOHHOCT HJIH ITO ITpOITOp:U.HOHaJieH ,li.HJI Ha HeKOHTpOJIMpalll,OTO yqacTHe B pa3rpaHMqHMHTe HeTHH 

ai<THBH Ha ITpH,li.06MBaHOTO npe,ll.npMHTHe. ,r:(pyrnTe BH,li.OBe HeKOHTpOJIMpalll,O yqaCTMe ce O:U.eHHBaT no crrpaBe,li.JIHBa 

CTOHHOCT nnn, aKo e ITpnnmi<HMo, Ha 6ma, oiTpe,ll.eJieHa B ,ll.pyr MC<l>O. 

PeiTyTa~MHTa ce ITpM3Hasa cne,ll. onpe,ll.eJIHHe Ha scJiqKn pmrpaHnqHMM HeMaTepnanHM ai<THBH. TH 
npe,li.CTaBJIHBa npeBHilieHHeTO Ha cyMaTa OT a) CITpaBe,li.JIHBaTa CTOHHOCT Ha npeXB'hpJieHOTO B'h3Harpa>I<,ll.eHHe I<'hM 
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r. 

)J,aTaTa Ha npH,ll,06IIBaHe II 6) pa3Mepa Ha BC51KO HeKOHTpOJIHpalll,O yqacTHe B npH)J,06HBaHOTO npe,ll,npH51THe II B) B 

6H3HeC KOM6HHa~H51, nOCTHrHaTa Ha eTanH, cnpaBe)J,JIHBaTa CTOHHOCT I<:bM )J,aTaTa Ha npH)J,06HBaHe Ha ,ll,'bp>KaHOTO 

npe)J,H KallHTaJIOBO yqacTHe Ha fpynaTa B npH,ll,06HBaHOTO npe,ll,npH51THe, Ha)J, cnpaBe)J,JIHBaTa CTOHHOCT Ha 

pa3rpaHHqHMHTe HeTHH aKTHBH Ha npH,ll,06HsaHoTo ,ll,py>KeCTBO K'bM )J,aTaTa Ha npH,ll,06HBaHe. Bc51Ko npesmneHHe 

Ha cnpaBe)J,JIHBaTa CTOHHOCT Ha pa3rpaHHqlJMHTe HeTHH aKTHBH Ha)J, lJ3qHcJieHaTa no-rope cyMa ce npH3HaBa B 

neqan6am HJIH 3ary6aTa Henocpe)J,CTBeHo cne)J, npH,ll,06HBaHeTo. 

IlpH 6H3HeC KOM6HHa~H51, nOCTHfHaTa Ha eTanH, fpynaTa npeo~eH51Ba ,ll,'bp>I<aHOTO npe,ll,H KanHTaJIOBO 

yqacnie B npH,ll,06HBaHOTO npe,ll,npH51THe no cnpaBe)J,JIHBa CTOHHOCT K'bM )J,aTaTa Ha npH,ll,06HBaHe (T.e. K'bM )J,aTaTa 

Ha npH,ll,06HBaHe Ha KOHTpon) II npH3Hasa npoH3THqalll,aTa neqan6aTa HJIH 3ary6aTa, aKo HMa Tai<HBa, B neqan6aTa 

HJIH 3ary6am. CyMHTe, npH3HaTH B ,ll,pym51 sceo6xsaTeH )J,OXO)J, oT )J,51JIOBO yqacTHe B npH,ll,06HBaHoTo npe,ll,npH51THe 

npe)J,H )J,aTaTa Ha IIpH)J,06HBaHe Ha KOHTpOJI, Ce npH3HaBaT Ha C'blll,aTa 6a3a, KaKTO aKO fpynaTa ce e OCB060)J,HJia 

,ll,HpeKTHO OT ,ll,'bp>KaHOTO npe)J,H KallHTaJIOBO yqaCTHe. 

AKO nopBOHaqaJIHOTO cqeTOBO)J,HO OTqlJTaHe Ha 6H3Hec KOM6HHa~H51Ta He e npHKJIIOqeHO )1,0 Kpa51 Ha 

OTqeTHH51 nepHO)J,, B KOHTO Ce OC'blll,eCTB51Ba KOM6IIHa~H51Ta, fpynaTa OTqHTa npOBH30pHH cyMH 3a CTaTHHTe, 3a 

KOHTO oTqHTaHeTO He e IIpHKJIIOqlJJIO. Ilpe3 nepHO)J,a Ha O~eH51BaHe, I<OHTO He MO>I<e )J,a Ha)J,BHIIIaBa e)J,Ha fO)J,HHa OT 

)J,aTaTa Ha npH,ll,06HBaHe, fpynaTa KOpHrHpa C'bC 3a)J,Ha )J,aTa Te3H npOBH30pHH CYMH HJIH npH3HaBa )J,On'bJIHHTeJIHH 

aKTHBH HJIH naCHBH, 3a )J,a 0Tpa3H HOBaTa llOJiyqeHa HHQJOpMa~H51 3a QJaKTHTe II 06CT051TeJICTBaTa, KOHTO ca 

C'bUJ,eCTBYBaJIH K'bM )J,aTaTa Ha npH,ll,06HBaHe II, aKO ca 6HJIH H3BeCTHH, lll,51Xa )J,a llOBJIH5151T Ha O~eHKaTa Ha CYMHTe, 

npH3HaTH K'bM Ta3H )J,aTa. 

Bc51Ko B'h3Harpa>K)J,eHHe no)J, ycrrosHe, )J,'hmKHMO oT npH,ll,06HBaUJ,H51, ce npH3HaBa no cnpaBe)J,JIHBa cToiiHocT 

K'bM )J,aTaTa Ha IIpH,ll,06HBaHe II Ce BKJIIOqBa KaTO qacT OT npeXB'bpJieHOTO B'b3Harpa>I<)J,eHHe B 3aM51Ha Ha 

IIpH,ll,06HBaHOTO npe,ll,IIpH51THe. IlOCJie)J,BaUJ,H IIpOMeHH B cnpaBe)J,JIHBaTa CTOHHOCT Ha B'b3Harpa)l()J,eHHeTO IIO)J, 

ycrrosHe, KOeTo e KJiaCHQJH~HpaHo KaTo aKTHB HJIH nacHB, ce npH3HaBaT B cooTBeTCTBHe c H3HCKBaHHma Ha MCC 39 
,<l>HHaHCOBH HHCTpyMeHTH: IIpH3HaBaHe II O~eH51BaHe" HJIH B neqan6aTa HJIH 3ary6aTa HJIH KaTO npOM51Ha B ,ll,pyrH51 

BCe06XBaTeH )J,OXO)J,. AKO B'b3Harpa>K)J,eHHeTO IIO)J, ycJIOBHe e KJiaCHQJH~HpaHO KaTO C06CTBeH KaiiHTaJI, TO He Ce 

npeo~eH51Ba )J,o oKoHqaTeJIHOTO MY ype>K)J,aHe B co6cTseHH51 KanHTan. IlpoMeHH s cnpase)J,JIHBaTa cToiiHoCT Ha 

B'b3Harpa>K)J,eHHeTO IIO)J, YCJIOBHe, KOHTO npe,ll,CTaBJI51BaT IIpOBH30pHH CYMH npe3 nepHO)J,a Ha O~eH51BaHe, Ce 

OTpa351BaT peTpocneKTHBHO 3a CMeTKa Ha penyTa~H51Ta. 

2. 7. Coem<.u c ne«onmponupaw.u yrwcmtm 

IlpoMeHH B )J,eJia Ha fpynaTa B C06CTBeHH51 KaiiHTaJI Ha )J,'blll,epHO ,ll,py>KeCTBO, KOHTO He BO)J,51T )1,0 3ary6a Ha 

KOHTpOJI, ce TpeTHpaT KaTO TpaH3ai<~HH C'bC C06CTBeHH~H Ha fpynaTa. 0TqeTHHTe CTOHHOCTH Ha )J,eJia Ha fpynaTa 

II Ha HeKOHTpOJIHpalll,HTe yqacTH51 ce KOpHrHpaT C ~eJI OTpa351BaHeTO Ha npOM51HaTa Ha OTHOCHTeJIHH51 liM )J,51JI B 

KaiiHTana Ha )J,'bUJ,epHoTo ,ll,py>KecTBO. Bc51Ka pa3JIHKa Me>I<)J,y cyMaTa, c K051TO ca npoMeHeHH HeKOHTporrHpalll,HTe 

yqacTH51, II cnpaBe)J,JIHBaTa CTOHHOCT Ha nonyqeHOTO HJIH nJiaTeHO B'b3Harpa>K)J,eHHe, Ce npH3HaBa ,ll,HpeKTHO B 

C06CTBeHH51 KaiiHTaJI II Ce OTHaC51 K'bM C06CTBeHH~HTe Ha npe,ll,IIpH51THeTO-Mail.Ka. 

2.8. Omrwmane no cewenmu 

,1l;eHHOCTHTe Ha fpynaTa HMaT CXO)J,HH HKOHOMHqecKH xapaKTepHCTHKH II cerMeHTHTe ca CXO)J,HH B'bB BC51KO 

OT CJie)J,HHTe OTHOIIIeHH51: 

a) ecTeCTBOTO Ha IIpO,ll,YKTHTe II ycrrymTe; 

6) ecTeCTBOTO Ha IIpOH3BO)J,CTBeHHTe npo~ec11; 

B) BH)J,a HJIH KJiaca KJIHeHTH 3a TeXHHTe npO,ll,YKTH II ycrryrH; 

r) MeTO)J,HTe, H3IIOJI3BaHH, 3a pa3llpOCTpaH51BaHe Ha TeXHHTe npo,ll,yKTH HJIH 3a npe,ll,OCTaB51He TeXHHTe ycrrym; II 

,ll,) ecTeCTBOTO Ha peryrraTHBHaTa cpe,ll,a. 

11 



«l>EHMKC KAllMTAJI XOJI,IJ,MHr A,11, 
ME)I()l.HHEH KOHCOJIH)l.HP AH <l>HHAHCOB OTlffiT 3A lllECTMECEqHETO, 3ABbPlllBAlUO HA 30 IOHH 2016 
r. 

IJpH amtJIH3a Ha onepaTHBHHTe pe3yJITaTH H npH B3eMaHeTO Ha peiUeHH5I OTHOCHO pecypCHTe H )J,eHHOCTTa Ha 

f'pynaTa pnKOBO,li,HTeJI5IT Ha npe,ll,npH5ITHeTO, B3eMa~ rJiaBHHTe OnepaTHBHH peiUeHH5I, He pa3,ll,eJI5I f'pynaTa Ha 

cerMeHTH. 

ITpH oTqHTaHeTO no cerMeHTH cnope.n. MC<I>O 8 ,OnepaTHBHH cerMeHTH" f'pynaTa npnnara noJIHTHKa Ha 

OI.\eH5IBaHe, C'bOTBeTCTBa~a Ha nOJIHTHKaTa Ha OI.\eH5IBaHe, H3nOJI3BaHa B KOHCOJIH,li,HpaHH5I <\>HHaHCOB OTqeT. 

Bn3 OCHOBa Ha ropeH3JIO)KeHOTO PbKOBO,li,CTBOTO onpe,ll,eJI5I e,li,HH cerMeHT 3a f'pynaTa - C)J,eJIKH C H 

ynpaBJieHHe Ha He,li,BH)KHMH HMOTH. 

2.9. Ilpuxoou 

ITpHXO,li,HTe B f'pynaTa ce npH3HaBaT Ha 6a3a npHHI.\Hna 3a HaqHcJI5IBaHe .n.o cTeneHTa, .n.o K05ITO cTonaHCKHTe 

H3f0,li,H Ce npH,li,06HBaT OT f'pynaTa H ,li,OKOJII<OTO npHXO,li,HTe MOraT Ha,ll,e)!(,li,HO )J,a ce H3Mep5IT. 

IJpH npO,ll,a)!(6HTe Ha npO,li,YKI.\H5I H CTOKH npHXO,li,HTe ce npH3HaBaT, KOfaTO BCHqKH C'b~eCTBeHH pHCI<OBe H 

nOJI3H OT C06CTBeHOCTTa npeMHHaBaT B I<ynysaqa, 

ITpH npe.n.ocTaB5IHeTo Ha ycnym, npnxo.n.nTe ce npH3HasaT, oTqHTaHI<H eTana Ha 3asnpweHocT Ha c.n.enKaTa 

K'bM ,ll,aTaTa Ha 6aJiaHca, aKO T03H eTan MO)!(e )J,a 6n)J.e Ha)J,e)!()J,HO H3MepeH, KaKTO H pa3XO,li,HTe, H3B'bpiUeHH no 

c.n.enKaTa H pa3XO,li,HTe 3a npHI<JIIOqsaHeTo ii. 

IJpHXO,li,HTe Ce OI.\eH5IBaT Ha 6a3a cnpaBe,li,JIHBaTa QeHa Ha npo,ll,a)J,eHHTe npO,li,YKQH5I, CTOKH H ycnym, HeTHO 

OT KOCBeHH ,ll,aH'bQH (,ll,aH'bK ,li,06aseHa CTOHHOCT) H npe,li,OCTaBeHH OTCT'blli(H H pa6aTH. 

HeTHHTe pa3JIHKH OT npOM5IHa Ha BaJIYTHH I<ypcose, CB'bp3aHH C napHqHH cpe,li,CTBa, ThpfOBCKH B3eMaHH5I H 

3a,ll,'bJI)I<eHH5I, ,ll,eHOMHHHpaHH B qy)K,ll,eCTpaHHa BaJiyTa, Ce BKJIIOqBaT B KOHCOJIH,li,HpaHH5I OTqeT 3a BCe06XBaTHH5I 

)J,OXO,ll,, KOraTO B'b3HHI<HaT, KaTO Ce npe,li,CTaB5IT HeTHO K'bM ".n.pyrH ,li,OXO,li,H/(3ary6H) OT )J,eHHOCTTa". 

2.10. P03XOOU 

Pa3XO,li,HTe B f'pynaTa ce npH3HaBaT B MOMeHTa Ha T5IXHOTO B'b3HHKBaHe H Ha 6a3a npHHI.\HnHTe Ha 

HaqHCJI5IBaHe H C'bllOCTaBHMOCT. 

Pa3XO,li,HTe 3a 6n.n.e~H nepno.n.H ce OTJiaraT 3a npH3HaBaHe KaTo TeKy~ pa3xo.n. 3a nepHo.n.a, npe3 KOHTO 

)J,OfOBOpHTe, 3a KOHTO ce OTHaC5IT, Ce H3n'bJIH5IBaT. 

<l>HHaHCOBHTe npHXO,li,H H pa3XO,li,H ce BKJifOqBaT B KOHCOJIH,li,HpaHH5I OTqeT 3a BCe06XBaTHH5I ,li,OXO,ll,, KaTO ce 

nocoqsaT HeTHO H ce C'bCT05IT OT JIHXBH H I<ypcOBH pa3JIHI<H OT BaJIYTHH onepaQHH. 

2.1l.PenvmauWI 

PenyTal.\H5ITa npe,li,CTaBJI5IBa 6n,ll,e~HTe HKOHOMHqecim nOJI3H, npOH3THqa~H OT ,ll,pyrH aKTHBH, npH,li,06HTH B 

6H3HeC KOM6HHaQH5I, KOHTO He Ca HH,li,HBH,ll,yaJIHO H)J,eHTH<\>HI.\HpaHH H npH3HaTH OT,ll,eJIHO. BmKTe n05ICHeHHe 2.6 3a 

HH<\>OpMaQH5I OTHOCHO nnpBOHaqaJIHOTO onpe,ll,eJI5IHe Ha penyTaQH5ITa. 3a 1.\eJIHTe Ha TeCTa 3a o6e31.\eHI<a 

penyTaQH5ITa ce pa3npe.n.eM K'bM BC51Ka e.n.Ha e.n.HHHQa, reHepHpall.\a napuqHH noTOI.\H, Ha f'pynaTa (HJIH rpyna OT 

e,li,HHHQH, reHepHpa~H napHqHH nOTOI.\H), K05ITO ce oqai<Ba ,ll,a HMa nOJI3H OT 6H3Hec KOM6HHaQH5ITa, He3aBHCHMO 

OT TOBa ,ll,aJIH ,ll,pyrH aKTHBH HJIH naCHBH Ha npH,li,06HTOTO ,ll,py)KeCTBO ca pa3npe,ll,eJieHH I<'bM Te3H e,li,HHHI.\H. 

PenyTaQH5ITa ce oQeH5IBa no CTOHHOCT Ha npH.n.o6HsaHe, HaMaJieHa c HaTpynaHHTe 3ary6u oT o6e3QeHKa. 

ITpH oTnHcsaHe Ha e,li,HHHQa, reHepMpall.\a napMqHH noToQH, cnOTBeTHaTa qacT oT penyTaQM5ITa ce BKJIIOqsa 

B onpe,ll,eJI5IHeTO Ha neqan6aTa MJIH 3ary6aTa OT OTnHCBaHeTO. 

2.12. H~wmu, ~tatuunu u o6opvoaane 

J1MOTHTe MaillHHMTe H o6opy,li,BaHeTO (,ll,'bJifOTpaHHH MaTepMaJIHH ai<THBM) Ca npe,li,CTaBeHH no QeHa Ha 

npu.n.o6HBaHe, HaMaJieHa c HaTpynaHaTa aMopTH3al.\H5I H 3ary6uTe OT o6e3QeHI<a. 

Il'bpaonarw;mo npuoo6uaane 
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llpH llbpBOHaqaJIHOTO CH npH,li.06HBaHe HMOTHTe, MaiiiHHHTe H o6opy,li.BaHeTO ce O:QeH5!BaT no ce6eCTOHHOCT, 

K05ITO BKmoqBa 110KYIIHaTa :QeHa, MHTHHqecKHTe TaKCH H BCHqKH ,ll.pyrH npeKH pa3XO,li.H, He06XO,li.HMH 3a 

IIpHBe)K,ll.aHe Ha aKTHBa B pa60THO C'hCT05IHHe. llpeKHTe pa3XO,li.H OCHOBHO ca: pa3XO}J.H 3a 110,ll.fOTOBKa Ha o6eKTa, 

pa3XO}J.H 3a llbpBOHaqarrHa ,li.OCTaBKa H o6pa60TKa, pa3XO,li.HTe 3a MOHTmi(, pa3XO,li.H 3a XOHOpapH Ha JlHn;a, CBbp3aHH 

C 11pOeKTa, HeB'h3CTaHOB5IeMH ,ll.aH'hU.H H ,ll.pyrH. 

fpynaTa e 011pe,ll.eJ1HJ1a CTOHHOCTeH npar OT 700,00 JIB., IIO,ll. KOHTO 11pH,li.06HTHTe aKTHBH He3aBHCHMO, qe 

npHTe)KaBaT xapaKTepHCTHKaTa Ha ,ll.'hJifOTpaeH aKTHB, Ce TpeTHpaT KaTO TeKyi:Q pa3XO,ll. B MOMeHTa Ha 

npH,li.06HBaHeTO HM. 

llpH 11pH,li.06HBaHe Ha HMOTH, MaiiiHHH H o6opy,li.BaHe npH YCJ10BH5!Ta Ha pa3cpoqeHO llJlai:QaHe, IIOKYI1HaTa 

n;eHa e eKBHBaJieHTHa Ha ceraiiiHaTa CTOHHOCT Ha 3a,ll.'hJl)KeHHeTO, ,li.HCKOHTHpaHO Ha 6a3a Ha JlHXBeHOTO paBHHIIJ.e 

IIO 11pHBJ1eqeHHTe OT fpynaTa Kpe,li.HTHH pecypcH C aHaJIOrHqeH MaTypHTeT H npe,li.Ha3HaqeHHe. 

lloCJleoaau{o ot(eHJwane 

lf36paHH5IT OT fpy11aTa llO,li.XO,ll. 3a llOCJle}J.Bai:Qa OIJ.eHKa Ha HMOTHTe, MaiiiHHHTe H o6opy,li.BaHeTO e n;eHa Ha 

IIpH,li.06HBaHe, HaMaJieHa C HaqHCJleHHTe aMOpTH3aiJ.HH H HaTpynaHHTe 3ary6H OT o6e3:QeHKa. 

lloCJleOBall(U pll3X00ll 

H3BbpiiieHH 110CJ1e,li.Bai:QH pa3XO,li.H, CBbp3aHH C HMOTH, MaUIHHH H o6opy,li.BaHe, KOHTO HMaT xapaKTep Ha 

110,li.M5!Ha Ha onpe,ll.eJleHH KOM110HeHTH, B'h3JIOBH qacTH H arperaTH, HJIH Ha 110}J.06peHH5! H peKOHCTPYKIJ.H5!, Ce 

Kai1HTaJ1H3HpaT K'hM 6anaHcoBaTa CTOHHOCT Ha C'hOTBeTHH5! aKTHB. Cni:QeBpeMeHHo, HeaMopTH3HpaHaTa qacT Ha 

3aMeHeHHTe KOMllOHeHTH Ce H311HCBa OT 6arraHCOBaTa CTOHHOCT Ha aKTHBHTe H Ce IIpH3HaBa B TeKyiiJ.HTe pa3XO,li.H 3a 

nepHO,ll.a Ha npeycTpOHCTBOTO. 

Memoou na a.uopmmal(Wl 

fpynaTa H3110J13Ba JlHHeeH MeTO,ll. Ha aMOpTH3aU.H5! Ha ,ll.'hJlfOTpaHHHTe MaTepHaJIHH aKTHBH. 3eM5!Ta He Ce 

aMopTH3Hpa. CpoK'hT Ha ro,li.HOCT 110 OT}J.eJlHH aKTHBH e onpe,ll.eneH OT pbKOBO.li.CTBOTO Ha fpy11aTa, KaTo e cno6pa3eH 

c: <l>H3HqecKOTO H3HOCBaHe, C11eU.H<i>HKaTa Ha o6opy,li.BaHeTO, 6'h}J.ei:QHTe HaMepeHH5! 3a YIIOTpe6a H C 

11pe,li.IIOJ1araeMOTO MOpaJIHO OCTap5!BaHe. 

011pe,ll.eneHHTe cpoKose Ha none3eH )KHBOT Ha }J.'hJlroTpai1HHTe aKTHBH ce 11perne)I(,ll.aT B Kpa5! Ha sceKH 

OTqeTeH nepHO,ll. H npH ycTaHOB5!BaHe Ha 3Ha'-IHTeJ1HH OTKJ10HeHH5! cnp5IMO 6'h}J.eiiJ..HTe Ot.faKBaHH5! 3a CpOim Ha 

H31IOJI3BaHeTO Ha aKTHBHTe, C'hl:QH5IT ce KOpHrHpa nepcneKTHBHO. 

06e:Jt(eHKa na a1<11mau 

EarraHCOBHTe CTOHHOCTH Ha ,ll.'hJlrOTpaHHHTe MaTepHarrHH aKTHBH 110}J.Jie)lmT Ha 11perne,ll. 3a o6e3n;eHKa, 

KOfaTO Ca HaJIHU.e C'h6HTff51 HJlH npoMeHH B 06CT05!TeJICTBaTa, KOHTO ll0I(a3BaT, qe Te 6uxa MOfJlH ,ll.a Ce OTJlHqaBaT 

TpaHHO OT B'h3CTaHOBHMaTa HM CTOHHOCT. AKO ca HaJIHn;e TaK.HBa HH,li.HKaTOpH, qe 11pH6JIH3HTeJIHO onpe,ll.eJleHaTa 

B'h3CTaHOBHMa CTOHHOCT e 110-HHCKa OT T5IXHaTa 6anaHCOBa CTOHHOCT, TO IIOCJle,li.HaTa ce KOpHrHpa ,li.O 

B'h3CTaHOBHMaTa CTOHHOCT Ha aKTHBHTe. B'h3CTaHOBHMaTa CTOHHOCT Ha ,ll.'hJlroTpaHHHTe MaTepuarrHH aKTHBH e no

BHCOKaTa OT ,li.BeTe: C11paBe,li.J1HBa CTOHHOCT 6e3 pa3XO,li.H 3a 11pO,ll.mK6a HJlH CTOHHOCT IIpH ynoTpe6a. 3a 

011pe}J.eJI5!HeTO Ha CTOHHOCTTa 11pH YI10Tpe6a Ha aKTHBHTe, 6'h}J.ei:QHTe 11ap.HqHH IIOTOU.H ce ,li.HCKOHTHpaT ,li.O T5IXHaTa 

HaCT05II:Qa CTOHHOCT KaTO ce 11pHJiara ,li.HCKOHTOB <t>aKTOp 11pe,li.H }J.aH'h:QH, KOHTO 0Tpa35!Ba TeKyiiJ.HTe 11a3apHH 

YCJ10BH5! H OIJ.eHKH Ha BpeMeBaTa CTOHHOCT Ha 11apHTe H pHCKOBeTe C11eU.H<i>HqHH 3a C'hOTBeTHH5! aKTHB. 3ary6HTe OT 

o6e3n;eHKa Ce OTqHTaT B KOHCOJ1H,li.HpaHH5! OTqeT 3a BCe06XBaTHH5! ,li.OXO,ll.. 

2.13. llapu unapurmu eKauaanenmu 

llapuqHHTe cpe,li.CTBa H eKBHBaJleHTH BKJII01·1BaT KaCOBHTe HaJI.HqHOCTH, pa311Jlai:QaTeJIHHTe CMeTim H 

KpaTKOCpOqH.HTe }J.eii03HTH B 6aHKH, qHHTO OpHrHHaJleH MaTypHTeT e ,li.O 3 Mecen;a. 

3a U.eJIHTe Ha H3fOTB5!HeTO Ha OTqeTa 3a 11apHqHHTe 110TOU.H: 

~ 11apHqHHTe 110CT'hiiJieHH5! OT KJI.HeHTH H 11apHqHHTe IIJ1ai:QaHH5! K'hM ,li.OCTaBqHU.H Ca npe,li.CTaBeHH 

6pyTHO, C BKJliOqeH ,Zl)J;C (20%); 
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«J>EHHKC KAIIHTAJI XOJI)J,HHr A)J, 
ME)I{)J,JiiHEH KOHCOJIH)J,MPAH <l>HHAHCOB OTlffiT 3A IllECTMECEqHETO, 3ABbPlllBAIJ..(O HA 30 IOHH 2016 
r. 

~ JIHXBHTe no noJiyqeHH HHBeCTH~HOHHH Kpe,D,HTH ce BKJIIOlJBaT KaTO nJiaw;aHHH 3a 4JHHaHCOBa 

,D,eHHOCT, a JIHXBHTe, CBbp3aHH C Kpe,D,HTH 3a o6opoTeH KanHTaJI Ce BKJIIOlJBaT B onepaTHBHa ,D,eHHOCT; 

~ TpaHHO 6JIOKHpaHHTe napHLIHH cpe,D,CTBa (3a o6e3neLieHHH no 6aHKOBH rapaH~HH, no Cb,D,e6HH 

npOH3BO,D,CTBa H ,D,p.) Ce npe,D,CTaBHT Ha JIH~eBaTa CTpaHa Ha 6aJiaHCa KaTO LiaCT OT napHLIHHTe 

cpe,D,CTBa H eKBHBaJieHTH, HO He Ce BKJIIOlJBaT KaTO LiaCT OT THX npH H3fOTBHHeTO Ha OTLieTa 3a 

napHLIHHTe nOTO~H; 

~ nJiaTeHHHT )J;)J;C no noKynKH Ha ,D,bJifOTpaHHH aKTHBH ce nOCOLIBa KaTO ",D,pyrH nOCThnJieHHH 

(nnaw;aHHH)", HeTHO KbM napHLIHHTe nOTO~H OT onepaTHBHa ,D,eHHOCT, ,D,OKOJIKOTO TOM yLiaCTBa H ce 

B'b3CTaHOBHBa 3ae,D,HO H B onepaTHBHHTe nOTO~H Ha )J;py)KeCTBOTO 3a C'bOTBeTHHH nepHO,ll, (Mece~). 

2.14. Ilencuonnu u opym3ai>unJreenuR KMt 11epconana llo cot!Ua/lHomo u mpvooao 3at<.onooame;rcmao 

Tpy,D,OBHTe H OCHrypHTeJIHH OTHOllleHHH C pa60THH~HTe H CJIY)KHTeJIHTe B fpynaTa ce OCHOBaBaT Ha 

pa3nope,D,6HTe Ha Ko,D,eKca Ha Tpy,D,a (KT) H Ha pa3nope,D,6HTe Ha ,D,eil.cTBaw;oTo ocHrypHTeJIHO 3aKOHO,D,aTeJICTBO. 

0CHOBHO 3a,D,bJI)KeHHe Ha pa60TO,D,aTeJIH e ,D,a H3BbplllBa 3a,D,bJI)!<HTeJIHO OCHrypHBaHe Ha Haenm nepCOHaJI 3a 4JoH,D, 

"IJeHCHH", ,D,On'bJIHHTeJIHO 3a,D,'bJI)KHTeJIHO neHCHOHHO OCHrypHBaHe ()J;3IJQ), 4JoH,D, "06w;o 3a60JIHBaHe H 

MaHLIHHCTBO" (03M), 4JoH,D, "oe3pa60TH~a", 4JoH,D, "Tpy,D,OBa 3JIOnonyKa H npo4JecHOHaJIHa 6oneCT" (T3IJE), 4JoH,D, 

"fapaHTHpaHH B3eMaHHH Ha pa60THH~HTe H CJIY)KHTeJIHTe" (fBPC) H 3,D,paBHO OCHrypHBaHe. 

Pa3MepHTe H pa3npe,D,erreHHeTo Ha ocHrypHTeJIHHTe BHOCKH ce YTBbp)!<,D,aBaT KOHI<peTHO c Ko,D,ei<ca 3a 

co~HMHOTO ocnrypHBaHe, 3aKoHa 3a 6IO,D,)!<eTa Ha ,ll;OO H 3ai<oHa 3a 6IO,D,)KeTa Ha H30K 3a c'bOTBeTHaTa ro,D,HHa. 

BHOCKHTe Ce pa3npe,D,eJIHT Me)I<,D,y pa60TO,D,aTeJIH H OCHrypeHOTO JIH~e B C'bOTHOllleHHe, KOeTO e onpe,D,eJieHO B lJJI. 

6, aJI. 3 OT Ko,D,eKca 3a CO~HaJIHO OCHrypHBaHe (KCO). 

B ,D,On'bJIHeHHe, H3~HJIO 3a CBOR CMeTKa pa60TO,D,aTeJIHT npaBH OCHrypHTeJIHa BHOCI<a 3a 4JoH,D, "fBPC", KaKTO 

H OCHrypHTeJIHa BHOCKa 3a 4JOH,ll, "T3IJE". 

KnM fpynaTa HHMa Cb3,D,a,D,eH H 4JyHK~HOHHpaw; qacTeH ,D,o6poBoJieH ocHrypHTeJieH 4JoH,D,. 

OcHrypHTeJIHHTe H neHcHOHHH cxeMH (nnaHoBe), npHnaraHH oT fpynaTa B KaLieCTBOTo ii Ha pa6oTo,D,aTeJI, ce 

OCHOBaBaT Ha 6nJirapCKOTO 3aKOHO,D,aTeJICTBO H Ca Ha 6a3a npe,D,BapHTeJIHO TBbp,D,O onpe,D,eJieHH (,D,e4JHHHpaHH) 

BHOCKH. I1pH Te3H nJiaHOBe pa60TO,D,aTeJIHT nnaw;a MecelJHO onpe,D,eJieHH BHOCKH B ,D,bp)KaBHHTe 4JoH,D, "IJeHCHH", 

4JoH,D, "03M", 4JoH,D, "oe3pa60TH~a", 4JoH,D, "T3IJE", 4JoH,D, "fBPC", KaKTO H B YHHBepCMHH H npo4JecHOHaJIHH 

neHCHOHHH 4JoH,D,OBe- Ha 6a3a 4JHKCHpaHH no 3aKOH npo~eHTH H HHMa npaBHO HJIH KOHCTPYKTHBHO 3a,D,nmKeHHe ,D,a 

,D,OnJiaw;a B'bB 4JoH,D,OBeTe 6'b,D,eUJ;H BHOCKH B CJiyLiaHTe, I<OfaTO Te HHMaT ,D,OCTaThlJHO cpe,D,CTBa ,D,a H3nJiaTHT Ha 

CbOTBeTHHTe JIH~a 3apa6oTeHHTe OT THX cyMH 3a nepHo,D,a Ha TPY,D,OBHH HM cTmK. AHanorHLIHH ca 3a,D,'bmKeHHHTa no 

OTHOllleHHe Ha 3,D,paBHOTO OCHrypHBaHe. 

KpaTKocpoLIHHTe ,D,OXO,D,H 3a nepcoHaJia no,D, 4JopMaTa Ha B'b3Harpmi<,D,eHHH, 6oHycH H co~HaJIHH ,D,onnaw;aHHH 

H npH,D,06HBKH, (H3HCKyeMH B paMKHTe Ha 12 Mece~a CJie,D, I<paH Ha nepHO,D,a, B KOHTO nepCOHaJI'bT e nOJIO)l<HJI Tpy,D, 

3a THX, HJIH e H3n'bJIHHJI Heo6XO,D,HMHTe YCJIOBHH) ce npH3HaBaT I<aTO pa3XO,ll, B KOHCOJIH,D,HpaHHH OTlJeT 3a 

Bceo6xBaTHHH ,D,OXO,D, B nepHo,D,a, B KOHTo e nonmi<eH TPY,D,bT 3a THX HJIH ca H3n'bJIHeHH H3HCKBaHHHTa 3a THXHOTO 

nonyqaBaHe, H I<aTo TeKyw;o 3a,D,bmi<eHHe ( cJie,D, npHcna,D,aHe Ha BCHLIKH nJiaTeHH BeLie cyMH H norraraw;H ce 

y,D,pb)KKH) B pa3Mep Ha He,D,HCKOHTHpaHaTa HM cyMa. ,ll;nmi<HMHTe OT )J;py)I<eCTBOTO BHOCI<H no CO~HaJIHOTO H 

3,D,paBHO OCHrypHBaHe ce npH3HaBaT KaTO Tei<yw; pa3XO,ll, H 3a,D,bJI)I<eHHe B He,D,HCKOHTHpaH pa3Mep, 3ae,D,HO H B 

nepHO,D,a Ha HaLIHCJieHHe Ha C'bOTBeTHHTe ,ll,OXO,D,H, C KOHTO Te Ca CBbp3aHH. 

Cnw;o TaKa KbM ,D,aTaTa Ha I<oHcoJIH,D,HpaHHH 4JMHaHcoB OTLieT fpynaTa npaBH o~eHKa Ha cyMaTa Ha 

OlJaKBaHHTe pa3XO,ll,H no HaTpynBaUJ;HTe ce KOMneHCHpyeMH OTnyCKH, KOHTO ce OLiaKBa ,D,a 6n,D,e H3nJiaTeHa I<aTO 

pe3yJITaT OT HeH3nOJI3BaHOTO npaBO Ha HaTpynaH OTnyCK. B O~eHKaTa ce BKJIIOLIBaT npH6JIH3HTeJIHaTa npe~eHKa 3a 

pa3XO,D,HTe 3a CaMHTe B'b3HarpmK,D,eHHH H pa3XO,D,HTe 3a BHOCKH no 3a,D,bJI)I<HTeJIHOTO o6w;eCTBeHO OCHrypHBaHe, 

KOHTO pa60TO,D,aTeJIHT ,D,'bJI)!<H BbpXy Te3H CYMH. 

2.15. AI<tmonepen I<mmman u pe3epau 

,ll;py)!<ecTBOTO-MaiiKa e aK~HOHepHo H e 3a,D,bmKeHo ,D,a perHcTpHpa B TnproBCKHH pemcThp onpe,D,eJieH 

pa3Mep Ha Ul<l{UOHepeH l<allllma/1, KOHTO ,D,a CJIY)KH KaTO o6e3neqeHHe Ha B3eMaHHHTa Ha Kpe,D,HTOpHTe Ha 
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Cl>EIDIKC KAIIHTAJI XOJI)l,HIIT A)1, 
ME)J{,[(HHEH KOHCOJIH,[(HPAH <l>HHAHCOB OTllET 3A lllECTMECElJHETO, 3AB'bPlllBAlll,O HA 30 IOHI12016 
r. 

,[(py)KecTBOTO-MaliKa. AKI.(HoHepHTe oTrosap51T 3a 3a,LJ.bmKeHH51Ta Ha ,[(py)KecTBOTO-MaiiKa ,ll.O pa3Mepa Ha csoeTo 

aKI.(HOHepHO yqaCTHe B KallHTaJia H MOraT ,LJ.a npeTeH,ll.HpaT Bpbll(aHe Ha TOBa yqaCTHe CaMO B npOH3BO,ll.CTBO no 

JIHKBH,ll.al(H51 HJIH HeCbCT051TeJIHOCT. 
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<l>EHIIKC KAIIIITAJI XOJI,I(IIHr A,I( 
ME)J(.[(HHEH KOHCOJIH.[(HPAH <l>HHAHCOB OTlffiT 3A lllECTMECEqHETO, 3AB'hPlllBAlli,O HA 30 IOHH 2016 
r. 

CornacHo H3HCKBaHIUITa Ha ToproBCKHR 3aKoH H ycTaBa ,Il;py)KeCTBOTO-MaiiKa e )l,Jl'b)I<HO )l,a cpopMHpa H 

pe3epB "fjJoHo PeJepaeH", KaTo Toil ce cpopMHpa 3a cMeTKa Ha: 

~ Haif-MaJIKO e)l,Ha )l,eCeTa OT neqaJI6aTa, I<ORTO Ce OT)l,eJIH )l,OKaTO cpe,ll,CTBaTa B'bB cpOH)l,a )l,OCTHfHaT 

e,ll,Ha ,ll,eceTa qacT OT ar<QHOHepHHH r<anHTaJI HJIH no-roJIRMa qacT, onpe,ll,eJieHa no peweHHe Ha 

06IQOTO Co6paHHe Ha ar<QHOHepHTe; 

~ cpe,ll,CTBaTa, noJiyqeHH Ha)l, HOMHHaJIHaTa CTOMHOCT Ha aKQHHTe npH H3)l,aBaHeTO liM (npeMHeH 

pe3epB); 

~ Cpe,ll,CTBaTa, KOHTO npH H3)l,aBaHe Ha 06J1HfaQHH, npeBpbiQaHH B ar<QHH, Ce noJiyqaBaT Ha)l, 

no)l,Jie)KaiQaTa Ha BpoiQaHe cyMa. 

Cpe,ll,cTBaTa OT cpoH,ll,a MoraT )l,a ce H3nOJI3BaT caMo 3a nor<pHBaHe Ha ro,ll,HWHaTa 3ary6a H Ha 3ary6H oT 

npe,ll,XO,ll,HH ro)l,HHH. KoraTo cpe,ll,CTBaTa B'hB cpOH,ll,a ,ll,OCTHfHaT onpe,ll,eJieHHR B ycTaBa MHHHMaJieH pa3Mep, 

cpe,ll,CTBaTa Ha)l, Ta3H cyMa MOfaT )l,a 6o)l,aT H3nOJ13BaHH 3a yBeJIHqaBaHe Ha aKQHOHepHHR KanHTaJI. 

2.16. JlaH'bl(U B'bpXV nerum6ama 

TeKJ!UJume OaT-Ib4U 6bpxy ne1Ja116ama ca onpe,ll,eneHH B C'hOTBeTCTBHe c H3HCKBaHHRTa Ha 6onrapcKoTo 

,ll,aH'hqHo 3aKOHO,ll,aTeJICTBO - 3aKoHa 3a r<opnopaTHBHOTO no)l,OXO,ll,HO o6naraHe. HoMrrHanHaTa ,ll,aH'hqHa CTaBr<a 3a 

2016 r. e 10% (2015 r.: 10%). 

OmcpolJeHume oaHb4U ce onpe,ll,eJIRT qpe3 npHnaraHe Ha 6anaHCOBHR nacHBeH MeTO)l,, 3a Bcrrqr<H BpeMeHHH 

pa3JIHKH K'bM )l,aTaTa Ha KOHCOJlll,ll,HpaHHH cpHHaHCOB OTqeT, I<OHTO C'biQeCTByBaT Me)I()l,y 6aJiaHCOBHTe CTOHHOCTH H 

)l,aH'bqHHTe OCHOBH Ha OT)l,eJIHHTe aKTHBH H naCHBH. 

OTcpoqeHHTe )l,aH'bqHH nacHBH ce npH3HaBaT 3a BcHqr<rr o6naraeMH BpeMeHHH pa3JIHKH, c H3KmoqeHrre Ha 

Te3H, nopO,ll,HJlll ce OT IIpH3HaBaHeTO Ha aKTHB HJlli naCHB, KOMTO K'bM )l,aTaTa Ha CTOnaHCKaTa onepaQHH He e nOBJlliHJl 

Bopxy cqeToBO,ll,HaTa H ,ll,aH'hqHaTa neqan6ahary6a. 

0TcpoqeHHTe )l,aH'bqHH aKTHBH ce npH3HaBaT 3a BCHqi<If HaMaJIHeMH BpeMeHHH pa3JIHKH H 3a HeH3nOJ13BaHHTe 

)l,aH'bqHH 3ary6H, )1,0 CTeneHTa, )1,0 KOHTO e BepOHTHO Te )l,a ce npOHBHT o6paTHO li )l,a 6o)l,e reHepHpaHa B 6o)l,eiQe 

)l,OCTaTDqHa o6JiaraeMa neqan6a HJIH ,ll,a ce npoHBHT o6naraeMH BpeMeHHH pa3JIHKH, OT KOHTO ,ll,a MoraT )l,a ce 

npHcna)l,HaT Te3H HaMaJIHeMH pa3JIHKH, C H3KJ1IOqeHHe Ha pa3JIHKHTe, nopO,ll,HJIH ce OT npH3HaBaHeTO Ha aKTHB HJIH 

naCHB, KOMTO K'bM )l,aTaTa Ha CTOnaHCKaTa onepaQHH He e nOBJlHHJl Bopxy cqeTOBO)l,HaTa H )l,aH'bqHaTa 

neqan6ahary6a. 

EanaHcoBaTa CTOMHOCT Ha BcHqi<rr oTcpoqeHH )l,aH'hqHrr aKTHBH ce nperne)I()l,aT Ha BCHKa ,ll,aTa Ha 

KOHCOJlll,ll,HpaHHH cpHHaHCOB OTqeT li ce pe,ll,yQHpaT )1,0 CTeneHTa, )1,0 I<OHTO e BepOHTHO Te )l,a ce npOHBHT o6paTHO H 

)l,a ce reHepHpa ,ll,OCTaT'hqHo o6JiaraeMa neqan6a HJIH npoHBRBaiQH ce npe3 C'h!QHH nepuo)l, o6naraeMH BpeMeHHH 

pa3JIHI<H, C KOHTO Te )l,a MOfaT )l,a 6o)l,aT npHCIIa)l,HaTH liJlll KOMneHCHpaHH. 

OTcpoqeHHTe )l,aH'bQH, CB'hp3aHH c o6ei<TH, KOHTo ca oTqeTeHH ,ll,npeKTHO B co6cTBeHHH KanHTaJI HJIH ,ll,pyra 

6aJiaHCOBa n03HQHH, C'b!QO Ce OTqHTaT ,ll,HpeKTHO K'bM C'bOTBeTHHH KanHTaJlOB KOMnOHeHT HJlli 6anaHCOBaTa 

n03HQHH. 

0TcpoqeHIITe )l,aH'bqHH ar<THBH H naCHBH Ce OQeHHBaT Ha 6a3a )l,aH'bqHHTe CTaBim, KOHTO ce oqaKBa )l,a ce 

npHnaraT 3a nepHo,ll,a, npe3 KOiiTo ar<THBHTe IQe ce peanH3HpaT, a nacHBHTe IQe ce ype,ll,HT (noracRT), Ha 6a3a 

)l,aH'bqHHTe 3aKOHH, KOHTO Ca B CHJia HJlll B fOJIHMa CTeneH Ha CHrypHOCT Ce oqai<Ba )l,a CaB CHJia. 

2.17. t!JUHQHCOBU UHCfflpV.UeHmll 

2.17.1. t!JUHQHC06ll QKmUBll 

C QeJl nOCJle)l,BaiQO OQeHHBaHe Ha cpHHaHCOBHTe ai<TllBH, C H3KJIIOqeHHe Ha Xe)l,)I<HpaiQHTe HHCTpyMeHTH, Te 

ce ImacHcpHQHpaT B cne)l,HHTe KaTeropuH: 

~ I<pe,ll,HTH H B3eMaHHH; 

~ cpHHaHCOBH ai<THBH, OTqHTaHH no cnpaBe)l,JIHBa CTOMHOCT B neqan6aTa HJIH 3ary6aTa; 

.. HHBeCTHQHH, ,ll,bp)KaHH )1,0 na)l,e)I(; 
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<l>EHHI{C l{AIIHTAJI XOJI~Hr A.11. 
ME)K)J,HHEH KOHCOJIH)J,HPAH <l>HHAHCOB QTqET 3A lllECTMECEqHETO, 3AB'hPlllBAlll,O HA 30 IOHH 2016 
r. 

~ <PHHaHCOBH aKTHBH Ha pa3nOJIOJKeHHe 3a npo,ll,a)!<6a. 

<l>HHaHCOBHTe aKTHBH Ce pa3npe,ll,emiT I<'hM OT)J,eJIHHTe KaTeropHH B 3aBHCHMOCT OT QeJITa, C K05ITO ca 

npH,ll,06HTH. KaTeropH5!Ta Ha )J,a)J,eH <PHHaHcos HHCTpyMeHT onpe)J,eJI5! MeTo)J,a MY Ha ou.eH.HBaHe H )J,aJIH npHXO)J,HTe 

H pmxo)J,HTe ce oTpa35!BaT B neqaJI6aTa HJIH 3ary6am HJIH B ,!1,pym5! sceo6xBaTeH )J,OXO)J, Ha fpynaTa. BcHqKH 

<PHHaHCOBH aKTHBH C H3KJIIOqeHHe Ha Te3H, OTqHTaHH no cnpaBe)J,JIHBa CTOHHOCT B neqan6aTa HJIH 3ary6aTa, 

nO)J,Jie)I<aT Ha TeCT 3a o6e3QeHI<a K'hM )J,aTaTa Ha <PHHaHCOBH51: OTqeT. <l>HHaHCOBHTe ai<THBH Ce o6e3QeH5!BaT, I<OfaTO 

C'biiJ,eCTByBaT o6ei<THBHH )J,OKa3aTeJICTBa 3a TOBa. IlpHJiaraT Ce pa3JIHqHH KpHTepHH 3a onpe,ll,eJI5!He Ha 3ary6aTa OT 

o6e3QeHKa B 3aBHCHMOCT OT I<aTeropH5!Ta Ha <PHHaHCOBHTe aKTHBH, KaKTO e OnHCaHO nO-)J,OJiy. 

BcHqKH npHXO)J,H H pa3XO)J,H, CB'bp3aHH C npHTe)KaBaHeTO Ha <PHHaHCOBH HHCTpyMeHTH, Ce OTpa35!BaT B 

neqan6aTa HJIH 3ary6aTa npH nonyqaBaHeTO HM, He3aBHCHMO OT TOBa I<aK ce O:QeH5!Ba 6aJiaHCOBaTa CTOHHOCT Ha 

<PHHaHCOBH5! aKTHB, 3a I<OHTO ce OTHaC.HT, H ce npe,ll,CTaB5!T B KOHCOJIH,ll,HpaHH5! OTqeT 3a BCeo6XBaTHH5! )J,OXO)J, Ha 

pe,ll,OBe ,<l>r!HaHCOBH pa3XO)J,H", ,<l>HHaHCOBH npHXO)J,H" HJIH ,)J;pyrH <PHHaHCOBH no3HIJ.HH", C H3KJIIOqeHHe Ha 

3ary6aTa OT o6e3QeHKa Ha ThpfOBCKH B3eMaHH5!, K05!TO ce npe)J,CTaB5! Ha pe,ll, ,)J;pyrH pa3XO)J,H". 

Kpeoumu u 63eJIWHllll 

Kpe,ll,HTH H B3eMaHH5!, B'h3HHKHaJIH n'bpBoHaqaJIHo B fpynaTa, ca He,ll,epHBaTHBHH <PHHaHCOBH HHCTpyMeHTH 

c <PHKCHpaHH nJiaiiJ,aHH5!, KOHTO He ce ThpryBaT Ha aKTHBeH nmap. Kpe,ll,HTHTe H B3eMaHH5!Ta nocne)J,BaiiJ,o ce 

O:QeH5!BaT no aMOpTH3HpaHa CTOHHOCT, I<aTO ce H3nOJI3Ba MeTO)J,'bT Ha e<PeKTHBHaTa JIHXBa, HaMaJieHa C pa3Mepa Ha 

o6e3QeHKaTa. Bc5!Ka npoM.HHa B CTOHHOCTTa HM ce oTpa35!Ba B neqan6aTa HJIH 3ary6am 3a TeKyiiJ,H5! nepHo)J,. IlapHTe 

H napH<1HHTe eKBHBaJieHTH, ThpfOBCKHTe H no-rOJI5!MaTa LJaCT OT ,ll,pym B3eMaHH5! Ha fpynaTa cna)J,aT K'bM Ta3H 

KaTeropH5! <PHHaHCOBH HHCTpyMeHTH. )J;HCI<OHTHpaHe He Ce H3B'hpUIBa, KOfaTO e<PeKT'bT OT Hero e He3HaqHTeJieH. 

3HaqHMH B3eMaHH51: Ce TeCTBaT 3a o6e3QeHKa nOOT)J,eJIHO, KOfaTO ca npocpoqeHH I<'hM )J,aTaTa Ha 

KOHCOJIH,ll,HpaHH5! <PHHaHCOB OTqeT HJIH KOfaTO C'hiiJ,eCTByBaT o6eKTHBHH )J,OKa3aTeJICTBa, qe KOHTpareHT'bT H5!Ma )J,a 

H3n'bJIHH 3a)J,'bJI)!(eHH5l:Ta CH. BcHqKH ,ll,pym B3eMaHH5! ce TeCTBaT 3a o6e3:QeHKa no rpynH, KOHTO ce onpe,ll,eJI5!T B 

3aBHCHMOCT OT HH)J,yCTpH5I:Ta H perHOHa Ha I<OHTpareHTa, KaKTO H OT ,ll,pyrH Kpe,ll,HTHH pHCKOBe, aKO C'biiJ,eCTByBaT 

TaKHBa. B T03H CJiyLJaH npou.eHT'bT Ha o6e3QeHKaTa ce onpe)J,eJI5! Ha 6a3aTa Ha HCTOpHqecKH )J,aHHH OTHOCHO 

HenoraCeHH 3a)J,'bJI)I<eHH5! Ha KOHTpareHTH 3a BC5l:I<a H)J,eHTH<PHU.HpaHa rpyna. 3ary6aTa OT o6e3:QeHKa Ha ThpfOBCI<HTe 

B3eMaHH5! ce npe,ll,CTaB5! B KOHCOJIH,ll,HpaHH51: OTqeT 3a BCe06XBaTHH51: )J,OXO)J, Ha pe)J, ,)J;pyrH pa3XO)J,H". 

t!Junancoau a«muauna pmnonomenue Ja npooaJic6a 

<l>HHaHCOBH aKTHBH Ha pa3nOJIOJI<eHHe 3a npo,ll,mi<6a ca He)J,epHBaTHBHH <PHHaHCOBH aKTHBH, KOHTO Ca 

onpe,ll,eJieHH KaTO <PHHaHCOBH aKTHBH Ha pa3nOJIO)!(eHHe 3a npo,ll,a)I<6a HJIH He cna)J,aT I<'hM HHTO e)J,Ha OT OCTaHaJIHTe 

KaTerOpHH <PHHaHCOBH aKTHBH. <f>HHaHCOBHTe aKTHBH Ha pa3nOJI0)!(eHHe 3a npo,ll,mK6a Ha fpynaTa BKJIIOqBaT aK:QHH. 

<!>HHaHCOBHTe aKTHBH OT Ta3H KaTeropH5! nocJie)J,BaiiJ,O ce OU,eH5!BaT no cnpaBe)J,JIHBa CTOHHOCT C H3KJIIOLJeHHe Ha 

Te3H, 3a KOHTO H5I:Ma I<OTHpOBKH Ha nmapHaTa QeHa Ha aKTHBeH nmap H qH5!TO cnpaBe)J,JIHBa CTOHHOCT He MOJI\e )J,a 

6'b)J,e Ha)J,e)K)J,HO onpe)J,eJieHa. IlOCJie)J,HHTe ce OQeH5!BaT no aMOpTH3HpaHa CTOHHOCT no MeTO)J,a Ha e<PeKTHBHH5! 

JIHXBeH npou.eHT HJIH no ce6eCTOHHOCT, B CJiyqau qe H5!MaT <PHKCHpaH na)J,e)K. IlpoMeHHTe B cnpaBe)J,JIHBaTa HM 

CTOHHOCT Ce OTpa35!BaT B ,!1,pyrH5! BCe06XBaTeH )J,OXO)J, H ce npe)J,CTaB5!T B C'bOTBeTHH5! pe3epB B OTLJeTa 3a C06CTBeHH5! 

KanHTaJI, HeTHO OT )J,aH'b:U.H, C H3I<JIIOqeHHe Ha 3ary6HTe OT o6e3:QeHKa H BaJIYTHH KypCOBH pa3JIHI<H Ha napHqHH 

aKTHBH, KOHTO ce npH3HaBaT B neqan6aTa HJIH 3ary6aTa. KoraTD <PHHaHCOB aKTHB Ha pmnonmi<eHHe 3a npo)J,a)!<6a 

6'b)J,e npo,ll,a)J,eH HJIH o6e3QeHeH, HaTpynaHHTe neqan6u H 3ary6H, npH3HaTH B ,ll,pyrH5! sceo6xsaTeH )J,OXO)J,, ce 

pei<JiaCH<PHIJ.HpaT OT C06CTBeHH51: KanHTaJI B neLJaJI6aTa HJIH 3ary6aTa 3a OTqeTHH5! nepHO)J, H ce npe)J,CTaB5l:T KaTO 

peKJiacH<PHIJ.HpaiiJ,a KOpeK:QH51: B ,!1,pyrH51: BCe06XBaTeH )J,OXO)J,. nHXBH, H3qHCJieHH no MeTO)J,a Ha e<PeKTHBHaTa JIHXBa, 

H )J,HBH)J,eHTH ce npH3HaBaT B neqan6am HJIH 3ary6aTa KaTo ,<PHHaHCOBH npHXO)J,H". B'h3CTaHOB5!BaHe Ha 3ary6u OT 

o6e3:QeHKa ce npH3HaBa B ,ll,pyrHH BCe06XBaTeH )J,OXO)J, C H3KJIIOqeHHe Ha )J,'bJifOBHTe <PHHaHCOBH HHCTpyMeHTH, npH 

KOHTO B'h3CTaHOB5!BaHeTO ce npH3HaBa B neqan6aTa HJIH 3ary6aTa, CaMO aKO B'b3CTaHOB5I:BaHeTO MOJI<e o6eKTHBHO )J,a 

6'b)J,e CB'bp3aHO C'bC C'h6HTHe, HaCT'bnHJIO CJie)J, MOMeHTa Ha npH3HaBaHe Ha o6e3QeHKaTa. 

2.}7.2. t!JullallC06lliWCU6ll 

<l>HHaHCOBHTe naCHBH Ha fpynaTa BKJIIOqBaT 3aeMH H 3a)J,'hJI)!(eHH5! K'bM )J,OCTaBqHU.H I1 ,ll,pyrH KOHTpareHTH. 

Il'bpBOHaLJaJIHO Te ce npH3HaBaT B KOHCOJIH,ll,HpaHH5! OTLJeT 3a <PHHaHCOBOTO C'hCT05!HHe no CITpaBe)J,JIHBa CTOHHOCT 
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<I>EHHKC KADHTAJI XOJI,li;HHr A,ll; 
ME)I{)J;I1HEHKOHCOJIHAJ1PAH <I>HHAHCOB OTlffiT 3A lllECTMECELfHETO, 3AB'bPlllBAlll,O HA 30 IOHH 2016 
r. 

HeTHO OT npeKHTe pa3XO,li,H no TpaH3aKU:H.SITa, a nocJie}J,Ba~O - no aMOpTH3HpyeMa CTOHHOCT no MeTO,ll,a Ha 

e<PeKTHBHaTa JIHXBa, OCBeH 3a npocpoqeHH H nO,ll, YCJIOBHe 3a npe,li,CpoqHo H3nJia~aHe. 

0TnHCBaHe Ha tPHHaHCOB naCHB Ce H3Bbpi.IIBa, CaMO KOraTO TOH e noraceH, T.e. KOraTO 3a,ll,bJI)KeHHeTO, 

onpe,ll,erreHo B }J,orosopa, e oTna,li,HaJio, aHyrrnpaHo nrrn cpoKbT MY e H3TeKbJI. 

2.18. fip06U3UU, fCJlOfJIIU naCU6U U fCJl0611U at<JIIU6U 

IlpOBII3HHTe Ce npH3HaBaT, KOraTO HMa BepO.SITHOCT ceraiiiHH 3a,ll,bJI)KeHII.si B pe3yJITaT OT MHHaJIO Cb6HTIIe }J,a 

,li,OBe}J,aT ,li,O II3XO,ll,.sll.Q nOTOK Ha pecypcH OT ipynaTa II MQ)Ke ,ll,a 6b,ll,e HanpaBeHa Ha,ll,e)K,li,Ha ou;eHKa Ha cyMaTa Ha 

3a,ll,'hmKeHIIeTo. B'b3MQ)KHO e cpoqHocTTa nrrn cyMaTa Ha H3XO,ll,.sii.QH.sr napnqeH noToK }J,a e HeciirypHa. CeraiiiHO 

3a,ll,bJI)KeHHe Ce nopa)l<,ll,a OT HaJIHqHeTO Ha npaBHO IIJIII KOHCTpyKTIIBHO 3a}J,bJI)KeHHe BCJie}J,CTBHe Ha MHHaJIH 

Cb6HTH.si, HanpiiMep, npe,li,OCTaBeHII rapaHIJ;HII 3a npo,ll,yKTH, npaBHI1 cnopOBe IIJIH o6peMeH.siBai.QII }J,OrOBOpH. 

IlpOBII3HII 3a 6n}J,e~H 3ary6H OT }J,eHHOCTTa He ce npii3HaBaT. 

CyMaTa, KO.siTO ce npH3HaBa KaTo npoBI13H.sr, ce II3ql1cJI.srBa Ha 6a3a HaJ:i-Ha,ll,e)l<,li,HaTa ou;eHKa Ha pa3XO,li,I1Te, 

He06XO,li,IIMII 3a ype)K}J,aHe Ha ceraiiiHO 3a,ll,bJI)KeHI1e KbM Kpa.sr Ha OTqeTHH.si nepHO,ll,, KaTO ce B3eMaT npe,li,BI1,ll, 

pHCKOBeTe II HecnrypHOCTTa, CBbp3aHI1 CbC ceraiiiHOTO 3a,ll,bJI)KeHHe. KoraTO Cbi.QeCTByBaT pe,li,IIIJ;a nO,li,06HH 

3a,ll,bJI)KeHII.si, BepO.siTHaTa He06XO,li,HMOCT OT II3XO,ll,.si~ nOTOK 3a noraC.srBaHe Ha 3a,ll,bJI)KeHHeTO ce onpe,ll,eJI.si, KaTO Ce 

OTqeTe rpynaTa Ha 3a,ll,bJI)KeHH.siTa KaTO IJ;.siJIO. IlpOBII3IIHTe Ce ,li,I1CKOHT11paT, KOraTO e<PeKThT OT BpeMeBI1Te pa3JII1KII 

B cToJ:l:HocTTa Ha napHTe e 3HaqiiTerreH. 

06e3~eTeHII.sr OT TpeTI1 JIIIu;a BbB spb3Ka c ,ll,a,ll,eHo 3a,ll,'hmKeHIIe, 3a KOI1TO T'pynaTa e cnrypHa, qe I.Qe norryqii, 

Ce np113HaBaT KaTO OT,ll,eJieH aKTHB. T03H aKTI1B MQ)Ke 11 ,ll,a He Ha,li,BHIIIaBa CTOHHOCTTa Ha CbOTBeTHaTa npOBH3II.si. 

IlpOBH3III1Te Ce npepa3rJie)K,ll,aT KbM I<pa.si Ha BCeKII OTqeTeH nepHO,ll, II CTOHHOCTTa HM Ce KOpHrHpa, 3a }J,a Ce 

0Tpa3H HaH-,li,06paTa npii6JIH3HTeJIHa OIJ;eHKa. 

B CJiyqanTe, B KOHTO ce cqnTa, qe e MaJIKO Bepo.siTHO ,ll,a Bb3H11KHe H3XO}J,.sii.Q nOTOK Ha IIKOHOMHqecKH pecypcH 

B pe3yJITaT Ha TeKy~o 3a,ll,bJI)l<eHHe, nacns He ce npH3Hasa. Y CJIOBHI1Te naci1BH crre,li,Ba ,ll,a ce ou;eH.siBaT nocrre}J,Bai.Qo 

no nO-BHCOKaTa CTOHHOCT Me)I(,ll,y Oni1CaHaTa no-rope cpaBHHMa npOBH3H.si H nnpBOHaqaJIHO npH3HaTaTa cyMa, 

HaMarreHa c HaTpynaHaTa aMopTH3au;n.sr. 

BepO.siTHH BXO,ll,.si~H nOTOIJ;II Ha IIKOHOMI1qecKH nOJI3H, KOHTO Bee OI.Qe He OTrOBap.srT Ha KpHTepHHTe 3a 

np113HaBaHe Ha aKTI1B, Ce CM.siTaT 3a YCJIOBHH aKTIIBH. 

2.19. Ilpeuem<.u om onpeOeJlJIU!O JHa'lenue npu npunazane cqemoaoonama llo!lumm<a na Fpynama. 
Knw'loau npu6mnumeRnu oyem<.u u npeononoJ/cemm c auco«.a necmvpnocm 

3HaqHMHTe npeu;eHKII Ha pbKOBO,li,CTBOTO npH npHJiaraHeTO Ha cqeTOBO,li,HaTa nOJIHT11Ka Ha ipynaTa, KOHTO 

0Ka3BaT HaH-Cbi.QeCTBeHO BJII1.siHHe BbpXy KOHCOJIII,li,HpaHI1.si tPI1HaHCOB OTqeT, ca OnHCaHI1 nO-}J,OJiy. 

Ilpii II3rOTB.siHeTO Ha KOHCOJIH,li,HpaHII.si tPI1HaHCOB OTqeT pbKOBO,li,CTBOTO npaBH pe,li,HIJ;a npe,ll,nOJIQ)KeH11.si, 

OIJ;eHK11 11 ,li,OnycKaHI1.si OTHOCHO npH3HaBaHeTO II OIJ;eH.siBaHeTO Ha aKT11BI1, naCI1BI1, npHXO,ll,l1 H pa3XO,ll,11. 

,ll;eHCTB11TeJIHI1Te pe3yJITaTI1 MoraT ,ll,a ce pa3JIIIqaBaT OT npe,ll,nOJIQ)KeHI1.siTa, OIJ;eHKHTe 11 }J,onycKaHI1.siTa Ha 

pbKOBO,li,CTBOTO 11 B pe,li,KH CJiyqaH CbOTBeTCTBaT HanbJIHO Ha npe,li,Bap11TeJIHO OIJ;eHeHI1Te pe3yJITaTI1. 

IiHtPOpMaiJ;I1.si OTHOCHO Cbi.QeCTBeHI1Te npe,ll,nOJIQ)KeHH.si, OIJ;eHKH H ,ll,onycKaHH.si, KOI1TO OKa3BaT HaH-

3Haqi1TeJIHO BJI11.siHI1e BbpXy npH3HaBaHeTO H OIJ;eH.siBaHeTO Ha aKT11BI1, naCI1BI1, npHXO,li,H H pa3XO,ll,l1 e npe,li,CTaBeHa 

nO-,li,OJiy. 

2.19.1. 06e3t{en«.a na 63eJitaHUJI 

Ilp116JII13HTeJIHaTa OIJ;eHKa 3a 3ary611 OT CbMHI1TeJIHI1 H HeCb611paeMH B3eMaHI1.si ce npaBH KbM ,ll,aTaTa Ha BCeKI1 

OHeT. B3eMaHH.siTa, np11 KOI1TO ca KOHCTaT11paHI1 Tpy,li,HOCTI1 npH T.siXHOTO Cb6HpaHe, nO,li,Jie)KaT Ha aHaJII13 3a 

Onpe}J,eJI.siHe Ha qacTTa OT T.siX, KO.siTO e peaJIHO Cb611paeMa, a OCTaHaJiaTa qacT ,li,O HOMHHaJia Ha CbOTBeTHOTO B3eMaHe 

ce np113HaBa B KOHCOJII1,li,HpaHH.si OTqeT 3a BCe06XBaTHH.si ,li,OXO}J, KaTO 3ary6a OT o6e3IJ;eHKa. 
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~EHHKCKAITHTA~XO~HHr~ 
ME)K)J.I1HEH KOHCOJUI)J.HP AH <DHHAHCOB OTlffiT 3A lllECTMECEl.J:HETO, 3AB'bPlllBAili,O HA 30 IOHH 2016 
r. 

Cne,ll; 90 )J;HH 3aKocHeHHe aeqe ce cqHTa, qe MO)l(e ,ll;a HMa HH,ll;HKaTopH 3a o6e3n;eHKa. IlpH npen;eHKaTa Ha 

Co6HpaeMOCTTa Ha B3eMaHHHTa poKOBO)J;CTBOTO npaBH aHaJIH3 Ha IJ;HJiaTa eKCll03HIJ;HH OT BCeKH KOHTpareHT C orJie,ll; 

ycTaHOBHBaHe Ha peaJIHaTa Bb3MO)KHOCT 3a Co6HpaHeTO HM, a He caMO Ha HHBO npocpoqeHH HH,ll;HBH,ll;yaJIHH 

B3eMaHH51 OT KOHTpareHTa. IJpH ycTaHOBHBaHe Ha BHCOKa HeCHrypHOCT OTHOCHO Co6HpaeMOCTTa Ha ,ll;a,ll;eHO B3eMaHe 

(rpyna B3eMaHHH) ce npaaH npen;eHKa KaKaa qacT OT Hero (THX) e o6e3neqeua (3anor, HnoTeKa, nopoqwTencTaa) H 

no T03H uaqwu e rapaHTHpaua co6HpaeMocrra HM (qpe3 6o,ll;eiiJ,o B'h3MO)I<HO peanH3Hpaue ua o6e3neqeuHeTO HJIH 

OJiarn;aHe OT nopoqHTeJI). B3eMaHHHTa HJIH qacTTa OT THX, 3a KOHTO poKOBO,ll;CTBOTO npen;eHHBa, qe Cbin;eCTByaa 

MHOfO BHCOKa HeCHrypHOCT 3a Co6HpaHeTO HM H He ca o6e3neqeHH, ce o6e3n;eHHBaT Ha 100 %. 

2.19.2. 06e:Jl(ent<.o no net/Junoncoau o1<.11mau u penvmomm 

3a 3ary6a OT o6e3n;eHKa ce npH3HaBa cyMaTa, C KOHTO 6aJiaHCOBaTa CTOHHOCT Ha ,ll;a,ll;eH aJ(THB HJIH e,ll;HHHIJ;a, 

reuepHpaiiJ,a napHqHH OOTOIJ;H, npeBHillaBa Bb3CTaHOBHMaTa HM CTOHHOCT, KOHTO e llO-BHCOKaTa OT cnpaBe,ll;JIHBaTa 

CTOHHOCT, HaMaJieHa C pa3XO,ll;HTe llO npo,ll;mK6a Ha ,ll;a,ll;eH ai<THB, H HeroBaTa CTOHHOCT B ynoTpe6a. 3a ,ll;a onpe)J;eJIH 

CTOHHOCTTa B ynoTpe6a, poKOBO,ll;CTBOTO Ha fpynaTa H3qHCJI51Ba oqai<BaHHTe 6o)J;elll,H napHqHH OOTOIJ;H 3a BCHKa 

e,ll;HHHIJ;a, reHepHparn;a napHqHH OOTOIJ;H, H onpe,ll;eJIH OO,ll;XO,ll;HI.n;HH ,ll;HCKOHTOB <lJaKTOp C n;eJI I<aJIKYJIHpaHe Ha 

HaCTOHin;aTa CTOHHOCT Ha Te3H napHqHH OOTOT~H. IlpH H3qHCJIHBaHe Ha oqaKBaHHTe 6o)J;ein;H napHqHH OOTOIJ;H 

poKOBO,ll;CTBOTO npaaH npe,ll;nOJIO)I<eHHH OTHOCHO 6o,ll;ern;HTe 6pyTHH neqan6H. Te3H npe)J;nonmKeHHH ca caop3aHH c 

6o)J;ein;H Co6HTHH H 06CTOHTeJICTBa. Jl:eHCTBHTeJIHHTe pe3yJITaTH MOraT )J;a Ce pa3JIHqaaaT H )J;a HaJimi<aT 3HaqHTeJIHH 

I<opeKn;HH a aKTHBHTe Ha fpynaTa npe3 cne,ll;aarn;aTa oneTHa ro,ll;HHa. 

B noBeqeTo cnyqaH npH onpe,ll;eJIHHeTo ua npHnmKHMHH ,ll;HCI<OHTOB <PaKTop ce npaaH on;euKa ua 

OO)J;XO,ll;Hlll,HTe I<Opei<IJ;HH BbB Bpb3I<a C nmapHHH pHCK I1 pHCKOBHTe <lJaKTOpH, KOHTO Ca cnen;H<lJHqHH 3a OT,ll;eJIHHTe 

aKTHBH. 

3. £(130 30 I<.OHCO!lUOOl!llR 

3.1 Hnaecmul{uu a i>omepnu llpeonptmmuR 

Jl:blll,epHHTe npe,ll;npHHTHH, BKJIIOqeHH B I<OHCOJIH,ll;aiJ;HHTa Ca Kai<TO CJie,ll;Ba: 

CTpaua ua OcnoBna ,ll;eiiuocT 2016 
yqpe,ll;smaue 11 yqacTue 

OCHOBHO MHCTO 

liMe ua ,ll;bin;epuoTo npe)J.npnunte ua )J.eUHOCT 

% 

obJirapmr YnpaBnenHe ua HMOTH 11 

<DeuuKc KanwTan MeHH)J,JI<MbHT All: HHBeCTHIJ;HH 99,99% 
obmapHH KoucyJJTaHTCKH ycnyru, 

EH3uec l!IMOTH Koucym EAJI: ynpaaneuue ua HMOTH 100% 
TOIIMHC.Ef EPOKEP EOOJJ: obrrrapHH JJ:pym KoucynTaHTCKH ycrryrH 100% 
EM JJ:)Kl!I KPEJI:MT M .JII13l1Hr EorrrapuH JJ:pyru KoucynTaHTCKH ycnym 

EOOJJ: 100% 

3.2 Ilpuooouaone no .. (]Jenut<.c t<.onuman JltenuoJJCAt'bHmu Allnpe3 2015 z. 

Ha 31.08.2015 r. fpynaTa npH,ll;06H I<OHTporr Ha,ll; ,ll;py)KeCTBO ,<I>enHKC KanuTaJI MeHH,ll;)KMbHT" All: CbC ce,ll;anwrn;e 

a Co<lJuH qpe3 noKynKa Ha 99,99% oT co6cTBeHHH My I<am1Tan u npaBaTa Ha rnac a ,ll;py)l(eCTBOTO. 

OT ,ll;aTaTa Ha npH,ll;06HBaHeTo ,ll;py)l(eCTBO ,<l>eHHKC KanHTan MeHH,ll;)KMbHT" AJJ: e peaJIH3upano npuXO,ll;H a pmMep 

Ha 0 JIB. H 3ary6a B pa3Mep Ha 1 XHJI. JIB., KOHTO Ca BKJIIOqeHH B I<OHCOJTH,ll;HpaHHH <lJHHaHCOB OTqeT. AI<O 

,ll;py)KeCTBOTO 6ewe OpH,ll;06HTO Ha 1 HHyapH 2015 r., npHXO,ll;HTe I1 3ary6aTa Ha fpynaTa 3a nepHO,ll;a Ill,HXa ,ll;a 6b)J;aT 

Cbin;HTe CTOHHOCTH. 
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<I>EHIIKC KAlliiTAJI XO.Jm~~Hr A,lJ; 
ME)J(AMHEH KOHCOJIJ1AMPAH <I>MHAHCOB QTqET 3A lllECTMECEqHETO, 3AB1>PlllBAJ..nO HA 30 IOHI12016 
r. 

0611\aTa QeHa Ha npu~o6HBaHe e B pa3Mep Ha 50 XHJI. JIB. H cJie~Ba ~a 6n~e nJiaTeHa c napH'lHH cpe~CTBa. Pa3XO~HTe, 
CBbp3aHH C npH~06HBaHeTO ca DO~ 1 XHJI. JIB. 
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<l>EHHKC KAllHTAJI XOJI)l.HHr A)l. 
ME)I{L(I1HEH KOHCOJIHL(HP AH <l>MHAHCOB OTl.ffiT 3A IIIECTMECEqMETO, 3AB'bPlllBAJ..nO HA 30 IOHM 2016 
r. 

Pa:mpe.n,eJieHHeTo ua rroKyrruaTa Qeua K'bM rrpn.n,o6HTHTe aKTHBH H nacHBH ua .n,py,KeCTBO ,<l>eHHKC KanHTaJI 
MeHH,ll,)KM'bHT" A,!( e H3B'bpiiieuo npe3 2015 r. CToH.uocrra ua BC51Ka rpyna npH.n,o6HTH aKTHBH, rracHBH H ycJIOBHH 
3a.n,'hmKeHH51, npH3HaTH K'bM .n,aTaTa ua npH.n,o6HBaue, e npe.n,cTaBeHa, KaKTO CJie.n,Ba: 

ITapH H rrapHqHH eKBHBaJieHTH 

06m;o Tei\:YW:H aKTHBH 
HeTHH pa3rpauuquMu aKTnBH u rracnBH 

ITpexB'hpJieuo B'b3HarproK.n,euHe, rrJiaTeuo B 6poH. 
CyMa ua npH.n,o6HTHTe napH H rrapHqHH eKBHBaJieHTH 

HeTeH 113XO.ll.HW: napnqeu noTOK npn npu.n,o6nBaueTo 
Pa3xo.n,H no npH.n,o6HBaueTo 
HeTuo napuqun cpe.n,cTBa, nJiaTeHn npn npn.n,o6nBaHeTo 

J1pH3HaTa CTOHHOCT KbM 
.n,aTaTa ua rrpu.n,o6nBaue 

'000 JIB, 

50 
50 
50 

'000 JIB, 
50 

(50) 

HeKOHTpOJIHpall.\OTO yqacTHe (0,01 %) B .n,py,KeCTBO ,<l>eHHKC KanHTan MeHH,ll,)KM'bHT" A,[(, npH3HaTo K'bM .n,aTaTa 
Ha npH.n,06HBaHe, e OQeHeHO nporropQHOHaJIHO Ha CTOHHOCTTa Ha pa3rpaHHqHMHTe aKTHBH H naCHBH H e llO,ll, 
1 XHJI. JIB. B pe3yJITaT Ha 6H3HeC KOM6HHaQH51Ta H51Ma npeycTaHOB51BaHe Ha OCHOBHa qacT OT .n,eHHOCTTa. 

3.3 llpuoo6ueane na ,Eu /h1cu Kpeoum u Jlll3unz" EOOll npe:J 2015 z. 

Ha 29.06.2015 r. rpyrraTa npH.n,o6H KOHTPOJI ua.n, .n,py)KeCTBO ,BH ,[()KH Kpe.n,HT H JlH3HHr" EOO,[( c'bc ce.n,anmn,e B 
Co<\JH51 qpe3 rroKynKa ua 100% oT co6cTBeHH51 My KarrHTaJI 11 npaBaTa ua rJiac B .n,py,KeCTBOTO. 

OT .n,aTaTa ua npH.n,o6rmaueTo .n,py)KeCTBO ,B11 ,[()KH Kpe.n,I1T 11 JlH3HHr" EOO,[( ue e peaJIH3HpaJio npHxo.n,l1 H 
pa3XO,ll,H H H51Ma pe3yJITaT 3a rrepHO,ll,a, KOHTO .n,a 6'b.n,e BKJIIoqeu B KOHCOJIH,ll,HpaHI151 <\JHHaHCOB OTqeT. 

CToH.uocTHTe, oTqeTeHH B'bB Bp'b3Ka c 6n3uec KOM6HHaQH51Ta ca no.n. 061I(aTa Qeua ua rrpH.n,o6Hsaue e B pa3Mep no.n, 
1 XHJI. JIB. 

B pe3yJITaT Ha 6H3HeC KOM6HHaQH51Ta H51Ma rrpeycTaHOB51BaHe Ha OCHOBHa qacT OT .n,eHHOCTTa. 

3.4llpuoo6ueane na ,Tonunc.EF EpoKep" OOllnpe:J 2015z. 

Ha 20.07.2015 r. rpynaTa npH.n,o6H KOHTpOJI ua.n, .n,py,KeCTBO ,TonHHc.Br BpoKep" 00,[( C'bC ce.n,aJIHII.\e B Co<\JH51 
qpe3 rroKyni<a ua 100% oT co6cTBeumi MY KarrHTaJI H npasaTa ua rnac B .ll.PY'KecTBOTO. 

OT .n,aTaTa ua rrpH.n,o6HBaueTo .n,py,KeCTBO ,TorrHHc.Br Bpoi<ep" 00,[( e peanH3Hpano rrpHxo.n,H B pa3Mep ua 1 XHJI. 
JIB. H 3ary6a B pa3Mep Ha 2 XHJI. JIB., KOHTO ca BKJIIOqeHH B I<OHCOJIH,ll,11paHH51 <\JHHaHCOB OTqeT. AKO .n,py)KeCTBOTO 
6erne npH.n,06HTO Ha 1 51HyapH 2015 r., llpHXO,ll,HTe H 3ary6aTa Ha rpynaTa 3a nepHO,ll,a II(51Xa .n,a 6'b.n,aT C'bll.\HTe 
CTOHHOCTH. 

06Il.\aTa Qeua ua npH.n,o6HBaue e no.n. 1 XHJI. JIB. H cJie.n,Ba .n,a 61>.n,e nJiaTeua c napHqHH cpe.n,cTBa. Pa3xo.n,HTe, 
CB'bp3aHH C I1pH.n,06HBaHeTO ca llO,ll, 1 XHJI. JIB. 

IJpeXB'bpJieHO B'b3HarproK.n,eHHe, llJiaTeHO B 6pOH 
CyMa ua npH.n,o6HTHTe napH H rrapHqHH eKBHBaJieHTH 

HeTeu BXO.ll.HW: napuqeu noTOK npu npn):(o6nBaHeTo 
Pa3xo.n,u no npH.n,o6HBaueTo 
HeTHO napuquu cpe.n,CTBa, nJiaTeuu npu npnAo6nBaHeTo 

'000 JIB, 
0 

21 
21 
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«l>EHIIKC KAlliiTAJI XOJI,II;HHr A,11; 
ME)l(,D,HHEH KOHCOmi)J,HPAH <l>HHAHCOB QTqET 3A IIIECTMECEIIHETO, 3AB'hPlllBAlll.O HA 30 JOHH 2016 
r. 

PenyTaruuna, B'b3HHKHana a pe3yJITaT Ha 6n3Hec KoM6nHaQmna, e orrpe,n;eJieHa, KaKTo cJie,n;aa: 

06nw B'b3Harpa>K,n;eHne 
Crrpaae.n;mma CTOHHOCT Ha rrpn.n;o6nTnTe pa3rpaHnqnMn HeTHH aKTHBH 
PenyraQHSI 

'000 JIB, 
0 

(39) 
39 

PenyTaQmna e CBbp3aHa rJiaBHO c oqaKBaHH5!Ta 3a pacTe)K 11 6b,n;ei.Qa peHTa6nJIHOCT, KaKTO n c oqaKBaHoTo 
HaMaJieHne Ha pa3xo,n;nTe. PenyTaQH5!Ta He ce oqmma .n;a 6b,n;e npncrra,n;HaTa 3a ,n;aH'bqHn QeJin. B pe3yJITaT Ha 6n3Hec 
KOM6HHaQH5!Ta H5!Ma npeycTaHOB5!BaHe Ha OCHOBHa qacT OT ,n;eifHOCTTa. 

3.5 Ilpui>o6uaane na ,Emnec HMom KoHCVIlm" EAJ!npe3 2015z. 

Ha 26.08.2015 r. fpynaTa rrpn,n;o6n KOHTpOJI Ha,n; .n;py)l<ecTBO Bn3Hec llMoTn KoHcyJIT EA,IJ, cbc ce.n;annr:Qe B Co!l>n51 
qpe3 noKynKa Ha 100% OT co6cTBeHH51 MY I<annTaJI n rrpaBaTa Ha rJiac B .n;py)l<ecTBOTO. 

OT ,n;aTaTa Ha rrpn.n;o6nBaHeTO .n;py)l<ecTBo Bn3Hec 11M om KoHcyJIT EA,IJ, e peaJin3npaJio rrpnxo.n;n B pa3Mep Ha 0 JIB. 
11 3ary6a B pa3Mep Ha 5 XHJI. JIB., KOHTO Ca BKJIIOqeHH B KOHCOJIH.l(HpaHH5! lPHHaHCOB OTqeT. AI<O ,n;py)I<eCTBOTO 6erne 
rrpn.n;o6nTo Ha 1 51Hyapn 2015 r., npnxo,n;nTe Ha fpynaTa 3a rrepno.n;a I.:Q51Xa .n;a 6o,n;aT c 162 xnJI. JIB. noBeqe n 
neqaJI6aTa Ha fpynaTa I.:Qerne .n;a e c 61 XHJI. JIB. noBeqe, 

06I.QaTa QeHa Ha npn.n;o6nBaHe e B pa3Mep Ha 61 xnJI. JIB. n cJie,n;Ba .n;a 6o.n;e nJiaTeHa c rrapuqHn cpe,n;cTBa. Pa3xo,n;nTe, 
CB'bp3aHH C npn,n;o6HBaHeTO ca IIO,l( 1 XHJI. JIB. 

Pa3npe,n;eJieHHeTo Ha noKynHaTa QeHa KDM rrpn.n;o6nTI1Te aKTHBH 11 rracnBH Ha ,n;py)r<ecTBO Bn3Hec llMOTH KoHcyJIT 
EA,IJ, e H3Bbpil.IeHo npe3 2015 r. CTOHHOCTTa Ha BC51Ka rpyrra npH,n;o6nTn aKTHBH, rracnan 11 ycJIOBHH 3a,n;omi<eHH51, 
np113HaTH K'bM ,n;aTaTa Ha rrpn.n;o6nBaHe, e rrpe,n;cTaaeHa, KaKTO cJie,n;Ba: 

IlpH3HaTa CTOHHOCT KbM 
,n;aTaTa ua npn.n;o6nBane 

TbproBcKn B3eMaHH51 
,IJ,pyrn B3eMaHH51 
IIapH n napHqHn eKBHBaneHTH 

06~0 TeKy~H aKTHBH 
3a.n;omi<eHH51 
HeTun pa3rpauuquMn aKTIIBII 11 nacnBn 

IIpexabpJieHo B'b3HarpmK,n;eHne, nJiaTeHo B 6poif 
CyMa Ha rrpn.n;o6uTHTe rrapn n rrapnqHn eKBHBaneHTH 

HeTen n3xo,n;SI~ napuqeu noToK npn npn.n;o6nBaneTo 
Pa3xo.n;n no rrpn.n;o6nBaHeTo 
HeTno napnqun cpe,n;cTBa, nJiaTenn npn npn.n;o6nBaneTo 

'000 JIB, 

50 
17 
49 

116 
(61) 

55 

'000 JIB, 
31 

(49) 
(18) 

(18) 

PenyTaQH51Ta, Bb3HHI<Hana B pe3yJITaT Ha 6n3Hec KOM6nHaQH51Ta, e orrpe,n;eJieHa, KaKTO cJie,n;Ba: 

'000 JIB. 
06I.:Qo Bb3Harpmi<,n;eHne 
CrrpaBe,n;JinBa CTOHHOCT Ha rrpn.n;o6HTHTe pa3rpaHnqHMH HeTHH aKTHBH 

PenyTaUIISI 

61 
(55) 

6 
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«DEHIIKC KATIHTAJI XOJI,[I,HHr A,11, 
ME)l(,[(HHEH KOHCOJU1,[(l1PAH <I>HHAHCOB OTIIET 3A lllECTMECEliHETO, 3AB'bPWBAili.O HA 30 IOHH 2016 
r. 

PenyTaTJ,HSITa e CBop3aHa rnaBHo c oqaKBaHH51Ta 3a pacTe)I< H 6o~ei.TJ,a peuTa6nnuocT, KaKTO H c oqmmauoTo 
uaManeune ua pa3xo~HTe. PenyTaiJ,H51Ta ue ce oqaKBa ~a 61>~e npncna~uaTa 3a ~aH'bl{HH TJ,eJIH. 

B pe3yJITaT Ha 6H3HeC KOM6HHali,H51Ta H51Ma npeycTaHOB51BaHe Ha OCHOBHa qacT OT ~eHHOCTTa. 

4. Penymat(llR 

HeTHaTa 6anaucoBa cTOil:uocT ua penyTaTJ,H51Ta MmKe ~a 61>~e anaJIH3Hpaua, r<arno cJie~Ba: 

EpyTua 6aJiaucoBa croil:uocT 
CaJI~o KDM 1 51Hyapu 
I1pH~06HTa penyTaTJ,H51 B pe3yJITaT Ha 6H3HeC KOM6HHaTJ,H51 
Can~o KDM Kpa51 ua nepno~a 
HaTpynaua o6eJu.euKa 
Can~o KDM 1 51Hyapu 
Can~o KDM Kpa51 ua nepuo~a 
JiaJiaucoBa cToil:uocT K'hM KpaH ua nepno~a 

30.06.2016 
'000 JIB. 

45 

45 

45 

31.12.2015 
'000 JIB, 

45 
45 

45 

3a TJ,eJiuTe ua ro~HillHH51 TeeT 3a o6e3IJ,eHKa penyTaTJ,H51Ta ce pa3npe~eJI51 K'bM cJie~HHTe e~HHHTJ,H, reuepupalli,H 
napHl{HH TIOTOTJ,H, KOHTO Bep05ITHO I.IJ,e H3BJIHqaT TIOJI3H OT 6H3HeC KOM6HHaTJ,HHTe, npH KOHTO e B'b3HHKHaJia 
penyTaTJ,H51Ta. 

TonHHc.Er EpoKep oo,n: 
EH3Hec JiiMOTH KoucynT EA.lJ: 
Pa3npe~eJienne ua penyTaTJ,H51Ta KDM Kpa51 ua nepuo~a 

5. l/Junaucoau ai<J1luau na pa:monoJJCenue 1a llpoOaJJc6a 

30.06.2016 
'000 JIB, 

39 
6 

45 

31.12.2015 
'000 JIB, 

39 
6 

45 

EanaucoBaTa CTOHHOCT ua cpnuaucoBHTe aKTHBH ua pa3TIOJIO)I<eune 3a npo~mK6a, e no~ 1 XHJI. JIB. (2015 r.:1 XHJI. 
JIB.) fpynaTa e HHBeCTHpana B ~5IJIOBe Ha qy)l(~eCTpaHHO ~py)KeCTBO, KaTO aKTJ,HHTe He ce ThpryBaT Ha ny6JIH4Ha 
6opca H ce OT4HTaT TIO ce6eCTOHHOCT. 

6. T'bpl06CKll II opyzu 63e.MOHIUI 

B3eMaHH51 OT KJIHeHTH, 6pyTuo 
06e3TJ,enKa ua B3eMaHH51 
ToproBCKH B3eMaHH51 
B3eMaHH51 oT JIHXBH 
06lli,O 

30.06.2016 
(XWI. JIB.) 

409 
(345) 

64 
4 

68 

31.12.2015 
(XWI. JIB.) 

369 
(345) 

24 
4 

28 

BcnqKH B3eMaHH51 ca KpaTKocpoqun. HeTHaTa 6anaucosa cToil:uocT ua ThproBCKHTe H ~pyrn B3eMaHH51 ce npHeMa 
3a pa3yMna npn6JIH3HTeJIHa oTJ,eHKa ua cnpase~JIHBaTa HM cToil:uocT. BcH4KH ThproBCKH H ~pym B3eMaHH51 ua 
fpynaTa Ca nperJie~aHH OTHOCHO HH~HKali,HH 3a o6e3TJ,eHKa. 
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<I>EHHKC KATIHTAJI XOJI,II:HHr A,n: 
ME)l()J,HHEH KOHCOJI11,!1,HPAH <DHHAHCOB QTqET 3A lllECTMECEqHETO, 3AB'bPIIlBAmo HA 30 IOHI12016 
r. 

7. /Iapurmu cpeocmaa u napU'IHll e«auaaJZemnu 

IlapnqHn cpe)l.CTBa no pa:mJiai.U:aTeJIHH cMeTKH B JieBa 

06~o 

8. A«uuouepeu «mmmaJZ 

AI<U:HoHepeH I<anHTan, BHeceH 

06~o 

30.06.2016 
(xwt. JIB.) 

78 

78 

30.06.2016 
(xwt. JIB.) 

100 
100 

31.12.2015 
(xwt. JIB.} 

81 

81 

31.12.2015 
(xwt. JIB.) 

100 
100 

KoM 30 IOHH 2016 r., perHcTpHpaHH51T aKU:HOHepeH I<anHTaJI Ha ,<l>eHHKC KanHTaJI XoJI)l.HHr" A..IJ: B'b3JIH3a Ha 

100 XHJI. JIB., pa3npe)l.eJieHH B 1 000 6p051 aKI..\HH C HOMHHaJIHa CTOHHOCT 100,00 JIB. 3a e)l,Ha ai<I..\H51. 

9. Tbpl06CI<.U U Opyzu 30UbJl:JICeHUR 

ToproBCKH 3a)l.omKeHH51 

3a)l.oJI)l(eHH51 no rapaHU:HH 

06~o 

lieTHaTa 6anaHcoBa CTOHHOCT Ha TeKyLI..\HTe TbproBCI<H 

npH6JIH3HTeJIHa OU:eHKa Ha cnpaBe)l,JIHBaTa HM CTOHHOCT. 

10. 3ainJZ:»CeHUR no 30l!.ltU 

H .D.PYfH 

30.6.2016 
(xwt. JIB.) 

13 

16 

29 

3a)l.omi<eHH5I 

31.12.2015 
(xwt. JIB.) 

12 

16 

28 

ce npHeMa 3a pa3yMHa 

rpynaTa e noJiyqHJia 3aeM KaTO K'bM 30 IOHH 2016 f. 3a)l.'bJI)I<eHHeTO B pa3Mep Ha 31 XHJI. JIB. BI<JIIOqBa 

3a)l,'bJI)I<eHHe no fJiaBHHI..\a 23 XHJI. JIB. H 3a)l,'bJI)I<eHH51 no JIHXBH B pa3Mep Ha 8 XHJI. JIB. 3aeM'bT e C <PHKCHpaH JIHXBeH 

rrpou:eHT H cJie)l.Ba )l.a 6o)l.e rroraceH npe3 2016 r. 

11.1 /Ipuxoou om 11peoocmaaeuu yCJZyzu 

IlpHXO)l.H OT I<OHCyJITaHTCI<H ycJiyrH 

06~o 

30.6.2016 
(xwt. JIB.) 

41 
41 

2015 
(xwt. JIB.) 
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«l>EHIIKC KATIIIT AJI XOJI,lJ;HHr A,n: 
ME)I()J.HHEH KOHCOJIH)J.IIPAH <DI1HAHCOB QTqET 3A lllECTMECEqltJETO, 3ABbPlllBAIIJ;O HA 30 IOHI12016 
r. 

11.2. Pll3xoi>u 30 o6u•wuno i>eunocm 

Pa3xo~H 3a B'bHIIIHH ycnym 
Pa3xo~H 3a B'b3HarpaJI<~eHH51 ua rrepcoHana 
,L(pyrH pa3XO~H 
06~o 

12. CB7JP30ilU mmo 

12.1. C6'bmonu nm<o 

30.6.2016 
(XWI. J/8.} 

4 
1 

5 

2015 
(XWI. Jl8.) 

14 
2 
5 

21 

,L(py)I<eCTBOTO TpeTHpa H OIIOBeCT51Ba CB'bp3aHH JIHIJ,a, C KOHTO OTHOIIIeHHeTO Ha CB'bp3aHOCT e ITO~ <!JopMaTa 

Ha KOHTPOJI HJIH 3HRLfHTeJIHO BJIH51HHe e~HO K'bM ~pyro, IIp51KO HJIH Heiip51KO, OTHOCHO peiiieHH51Ta 3a <iJHHaHCOBaTa 

H CTOIIaHCKaTa ~eHHOCT, BKJIIOqHTeJIHO OTHOIIIeHH51Ta C ynpaBJieHCKH51 rrepcoHaJI OT CnBeTa Ha ~HpeKTOpHTe H 

OCHOBHHTe aKIJ,HOHepH. 

Cobp3auu JIIIIJ,a KbM 30.06.2016 r. 

A«.l{uonepu: 

Ell: ,L()I<H KerrHThJI A,L( 

Baueca ,L(HKpau Kpa~)K51H 

qnenoae no opzonume 30 ynpoanenue: 
Ell: ,L()KH KerrHThJI A,L( 

BacHJI BacHJieB 

Hop~au Aurenos 

lllll{O, «.oumo llpei>cmoanRaom 

Hop~aH Aurenos 

,L(HMHThp Casos 

l('bu{epnu i>pyJ1cecmao 

oH3Hec I1MoT KoHcynT EA,z::t; 

<l>eHHKC KarrHTaJI MeHH~)I<M'bHT A,L( 

BH ,L()KH Kpe~HT H JlH3HHr EOO,L( 

TorrHHC Bf BpoKep OO,L( 

Bu.n: ua CBbp3auocT 

AKu,HoHep (99.00%) 

AKu,Houep (1.00%) 

qneu ua CnBeTa ua ~HpeKTOpHTe 

qneu ua CnBeTa ua ~HpeKTOpHTe 

linen Ha CnBeTa ua ~HpeKTOpHTe 

J13II'bJIHHTeJieH ~HpeKTOp 

IlpoKypHCT 
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~EHMKCKAllHTA~XO~~MHr~ 

ME)l{)]JlliEH KOHCOJU1)1J1PAH <l>HHAHCOB OTqET 3A lllECTMECEqHETO, 3AB'hPlliBAIIJ:O HA 30 IOHH 2016 
r. 

12.2. Coemm coc ca11p3anu nut(a 

C~eJIKH C'bC co6cTBeHHQH 

IIoKynKa ua ~'bi..QepHH npe~npmiTmi 

C~eJIKH c ~pym CB'bp3aHH JIHQa 

IIoKynKa ua ~'bi..QepHH npe~npmiTHR 

12.3. CiJemm c WliO'toB ynpaanenc~<.unepconan 

CncTaB'bT ua CnBeTa ua ~HpeKTOpHTe e I<aKTO cJie~Ba: 

1. Eli ,[()rm KenHThJI A,[( 

2. BacHJI BacHJieB 

3. Hop~aH AureJIOB 

30.06.2016 2015 

(XWI. !18.} (XWI. !18.} 

62 
62 

50 
50 

IIpe3 oTqeTHHR nepHo~ He ca uaqHcJI.srBaHH B'b3Harpmi<~eHH.sr ua qJieHoBeTe ua CnBeTa ua ~HpeKTOpHTe. 

12.4. Pa311emu coc c6'bp3anu nuga 

30.06.2016 2015 
(XWI. !18.} (XWI. !18.} 

B3eMaHH.sr no npe~ocTaBeHH ycJiyrH 38 38 
06~0 38 38 

3a~'bJ[)ICeHHR I<'bM CB'bp3aHH ~py)KeCTBa 86 86 
06~0 86 86 

3a~'bJ[)I<eHH5ITa K'bM CB'bp3aHH JIHQa B pa3Mep Ha 55 XHJl. JlB. ca ~'bJ[)KHMH npe3 2016 r. H Ca B'b3HHKHaJlH B'bB 

Bp'b3Ka C npH~06HBaHe Ha ~'biQepHH ~py)KeCTBa. 

3a~'bJ[)KeHHRTa K'bM CB'bp3aHH JIHQa B pa3Mep Ha 31 XHJI. JIB. ca B'b3HHICHaJIH B'bB Bp'b3Ka C'bC 3aeM, llOJiyqeH OT 

rpynaTa B pa3Mep Ha 23 XHJI. JIB. H HaqHcJieHH 3a~'bmKeHHR 3a JlHXBH B pa3Mep Ha 8 XHJI. JIB. 3aeM'bT CJie~Ba ~a 6n~e 

noraceu npe3 2016 r. 

13. YCJl06HU Ol<.mU6U ll YCJl06HU ltaCll6ll 

IJpe3 ll'bpBOTO IUeCTMeceqHe Ha 2016 r. HRMa npe~.srBeHH pa3JIJ1qHJ1 rapaHQHOHHH H npaBHH HCKOBe K'bM rpynaTa. 

14. Kamezopuu dnmancoau a1<.muau unacuau 

EanaucoBHTe CTOHHOCTH ua <i>HHaHCOBHTe aKTHBH H nacHBH ua ,[(py>IcecTBOTO MoraT ~a 6n~aT npe~cTaBeHH B 

CJie~HHTe KaTeropHH: 

WHHaHCOBH aKTHBH IIOHCHeHHe 30.6.2016 31.12.2015 
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~EHRKCKAllRTA~XO~~HrAA 
ME)K,[J,HHEH KOHCOJIH)l,HPAH <I>HHAHCOB OPIET 3A lllECTMECEqHETO, 3AB'bPlllBAI..QO HA 30 IOHH 2016 
r. 

<l>HHaHCOBI1 aKT11BH Ha pa:mOJIO)!(eHI1e 3a ITpO)J.a>K6a: 

,[(HJIOBe 

Kpe.IJ.I1TI1 11 B3eMaHH~r: 

TnproscKH n .D.PYrH B3eMaHI1H 

B3eMaHI1H OT CB1>p3aHH JI11Qa 

Ilap11'IHI1 cpe)J.CTBa 11 ITap11qHI1 eKBHBaJieHT11 

<I>HHaHCOBll naCIIBll 

(XWI. JU3.} 

68 
38 
78 

184 

IIOHCHeHIIe 30.6.2016 

(XWI. J/6.} 

28 
38 
81 

147 

2015 

(XWI. J/6.} (XWI. J/6.} 

<l>HHaHCOBI1 ITaCHBH, OT411TaHI1 ITO aMOpT113HpaHa 

CTOHHOCT: 

TnproBCI<I1 3a)J.nmKeHI1H 

3a.D.l>mKeHHH no 3aeMn 

3a)J.'I>JI)!(eHI1H KDM CB1>p3aHI1 JI11Qa 

10 

BmKTe ITOHCHeHHe 2.17 3a HH<l>OpMaQHH OTHOCHO cqeTOBO)J.HaTa ITOJIHTHKa 

11HCTpyMeHTI1. 

15. PucKoae, c6'bp3anu c dmnancoaume uncmpy.uenmu 

13 
31 
86 

130 

3a BCHKa 

I{e.rtlllliiOJlllmuKa na puKoaoocmaomo 110 omnolltenue y11paanenue na pucKa 

12 
31 
86 

129 

KaTeropnH <l>nHaHCOBH 

fpyrraTa e 113JIOJKeHa Ha pa3JII1qHI1 BH)J.OBe p11CKOBe ITO OTHOIIIeHI1e Ha <l>nHaHCOBI1Te Cl1 11HCTpyMeHTI1. 3a 

ITOBeqe HH<l>OpMaQHH OTHOCHO <l>nHaHCOBI1Te aKTI1BI1 H ITaCHBI1 ITO KaTerop11H Ha fpyrraTa BI1)!(Te ITOHCHeHI1e 14. 

Yrrpasneu11eTo Ha pHCKa Ha fpyiTaTa ce ocnmecTBHBa oT u.eHTpanHaTa a.IJ.M11HI1CTpaQ11H Ha fpyiTaTa B 

CnTPY.D.HI1qecTBO cnc CnseTa Ha .IJ.11peKTOp11Te. IlpHopHTeT ua pnKOBO.IJ.CTBOTO e .D.a ocHrypH I<paTKocpoqHHTe 11 

cpe)J.HOCpoqHI1 rrap11qHH ITOTOQI1, KaTO HaMaJII1 H3JiaraHeTO CH Ha <l>11HaHCOBH IIa3ap11. ,[(nJifOCpoqHHTe <l>11HaHCOBI1 

11HBeCTHQ1111 ce yiTpaBJIHBaT, TaKa qe )J.a HMaT )J.'bJif0Cp04Ha B'b3Bpai.QaeMOCT. 

HaH-C'bi.QeCTBeHHTe <l>HHaHCOBI1 pHCKOBe, Ha KOI1TO e 113JIOJKeHa fpyiTaTa, Ca OIII1CaHH ITO-)J.OJiy. 

Anamn na naJapnuJt pucK 

BcJie.IJ.CTBI1e ua 113IIOJI3BaHeTo ua <l>nHaHCOBH 11HCTpyMeHTI1 fpyiTaTa e H3JimKeHa ua rrmapeH p11cK 11 ITO

KOHKpeTHO Ha BaJiyTeH p11CK H JIHXBeH pHCK, KOeTO Ce )J.'I>JI)KH Ha OITepaT11BHaTa H HHBeCTHQI10HHaTa )J.eHHOCT Ha 

fpyrraTa. 

Banymen pucK 

Ilpe3 2016 r 11 2015 r. rro-roJIHMaTa qacT OT C)J.emmTe ua fpyiTaTa ce ocnmecTBHBaT B 6nJirapcK11 nesa. 

qy)J<)J.ecTpaHHI1Te TpaH3aKQHH ua fpyiTaTa ca .D.eHOMHH11paun rnasuo B espo. BanyTHI1HT Kypc JieB/eBpo e <Pm<cHpaH 

Ha 1.95583, rropa)J.H KOeTO BaJiyTHHHT pHCK, ITp0113TH4ai.Q OT espOBI1Te eKCII03HQHH Ha fpyiTaTa, e M11HHMaJieH. 

TnH I<aTO 6nJirapCKI1HT JieB e <l>11KCHpaH K'I>M espOTO H fpyrraTa ITpe)J.CTaBH KOHCOJII1)J.11paHHTe Cl1 <l>HHaHCOBI1 

OT4eTI1 B 6nJirapCKI1 JieBa, BaJiyTHHHT pHCK e CBnp3aH e)J.HHCTBeHO C BaJIYTHTe, pa3JII1qHJ1 OT eBpO 11 e OQeHeH KaTO 

MI1H11MaJieH. 
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<DEHHKC KATIHTAJI XOJI,li,HHr A,ll, 
ME)l{.ll:I1HEH KOHCOJIHW'JPAH <l>I1HAHCOB OTqET 3A lllECTMECEqi!JETO, 3AB'hPlllBAil.(O HA 30 IOHH 2016 
r. 

J/uxaen puc« 

IToJIHTHKaTa Ha rpynaTa e HacoqeHa K'bM MHHHMH3HpaHe Ha JIHXBeHH.H pHCK npH ,ll,bJirocpoqHo cpHHaHCHpaHe. 

KbM 30 IOHH 2016 r. rpynaTa H.HMa 3aeMH HJIH .ll.PYrH cpHHaHCOBH aKTHBH H nacHBH c npoMeHJIHBH JIHXBeHH 

npo~eHTH, nopa,ll,H I<OeTO He H3JIQ)KeHO Ha pHCI( OT npOM.HHa Ha na3apHHTe JIHXBeHH npo~eHTH. 

Annlltl3 na I<J)eoummm puc« 

Kpe,ll,HTHH.HT pHCK npe,ll,CTaBJI.HBa pHCKbT ,ll,a,ll,eH KOHTpareHT ,ll,a He 3aiiJiaTH 3a,ll,bJI)KeHHeTO Cl1 KbM rpynaTa. 

rpynaTa e 113JIQ)!(eHa Ha T03H pHCK BbB Bpb3Ka C Bb3HHKBaHe Ha B3eMaHH.H OT KJIHeHTH H ,ll,pyrl1. lbJiaraHeTO Ha 

rpyrraTa Ha Kpe,ll,HTeH pHCK e orpaHHqeHO ,ll,O pa3Mepa Ha 6aJiaHCOBaTa CTOHHOCT Ha cpHHaHCOBHTe aKTI1BI1, npH3HaTH 

B Kpa.H Ha QTqeTHH.H nepHO,ll,, KaKTO e nocoqeHO nO-,ll,OJiy: 

<I>HHaHCOBH aiiTHBH 

Kpe,ll,HTH 11 B3eMaHH.H: 

TbproBCKH H .D.pyrH B3eMaHH.H 

B3eMaHI1.H OT CBbp3aHH JIH~a 

ITap11qHH cpe,ll,CTBa H rrap11qHH eKBHBaJieHTI1 

Iloncueune 30.6.2016 2015 
-------------------

(XUJ/. J/6.} (XUJ/. J/6.} 

68 
38 
78 

184 

28 
38 
81 

147 

rpynaTa pe,ll,OBHO CJie,ll,l1 3a HeH3nbJIHeHI1eTO Ha 3a,ll,bJI)I<eHI1.HTa Ha CBOH J(JIHeHTI1 H Ha ,ll,pym KOHTpareHTH, 

ycTaHOBeHI1 11H,ll,11BH,ll,YaJIHO HJIH no rpynH, H 113nOJI3Ba Ta3H 11HcpOpMa~H.H 3a KOHTpOJI Ha Kpe,ll,11THH.H pHCK. KoraTO 

pa3XO,ll,11Te He Ca npei<aJieHO BHCOKH, ce Ha6aB.HT 11 H3nOJI3BaT ,ll,aHHI1 3a Kpe,ll,HTeH peHTHHr OT BbHIIIH11 H3TQqHH~I1 

11/11JIH cp11HaHCOBH QTqeTJ1 Ha KJIHeHTHTe H ,ll,pyrHTe KOHTpareHTH. ilOJIHTHKa Ha rpyrraTa e ,ll,a H3BbpiiiBa TpaH3aK~HI1 
CaMO C KOHTpareHTH C ,ll,06bp Kpe,ll,HTeH peHTHHr. PbKOBO,ll,CTBOTO Ha rpyrraTa cqHTa, qe BCHqKI1 ropeCIIOMeHaTH 

cpHHaHCOBH aKT11BH, KOI1TO He ca 6HJIH o6e3~eH.HBaHI1 HJIH ca C HaCTbiiHJI na,ll,e)J( npe3 npe,ll,CTaBeHHTe QTqeTHH 

rrepHO,ll,H, ca cpHHaHCOBH aKTHBH C BHCOI<a Kpe,ll,HTHa O~eHKa. 

Kpe,ll,HTHI1.HT pHCK OTHOCHO rrapH H rrapHqHH eKBHBaJieHTH, cpe,ll,CTBa Ha rrapHqHH.H na3ap, Heo6e3rreqeHI1 

06JIHra~HH 11 ,ll,epHBaTHBHH cpHHaHCOBH HHCTpyMeHTI1 ce cqHTa 3a HeCbiii;eCTBeH, TbH I<aTO KOHTpareHTHTe ca 6aHK11 

C ,ll,06pa penyTa~H.H H BHCOKa BbHIIIHa O~eHI<a Ha Kpe,ll,I1THI1.H peHTI1Hr. 

Anamn na Jlll«auomm puc« 

J1HKBI1,ll,H11.HT p11CK npe,ll,CTaBJI.HBa pHCKbT fpynaTa ,ll,a He MQ)Ke ,ll,a noraCH CBOI1Te 3a,ll,bJI)KeHI1.H. ,lJ;py)J<eCTBOTO 

nocpern:a HY)K,ll,I1Te Cl1 OT JII1l<B11,ll,HI1 cpe,ll,CTBa, KaTO BHI1MaTeJIHO CJie,ll,H BXO,ll,.Hll.II1Te 11 113XO,ll,.Hll.IH nap11qHH nOTO~I1, 

Bb3HI1KBaiii;H B XO,ll,a Ha onepaTHBHaTa ,ll,eHHOCT. KbM 30 IOHH 2016 r. na,ll,e)J<HTe Ha ,ll,OrOBOpH11Te 3a,ll,bJI)J(eHH.H Ha 

,lJ;py)KeCTBOTO ca 060611.1eHH, KaKTO CJie,ll,Ba: 

30 IOHH 2016 r. 

TeKyrn;H cpHHaHCOBH nacHBH 

06~qo 

,n:o 6 Meceqa 

(xWI. J/6.} 

130 
130 

f/Junancoaume at<JntiBU«nmo cpeocmao 3a ynpna11enue na llli«Buomm puc« 

Me~y6n 
12 Meceqa 

(xUJ/. J/6.} 
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~EHHKCKADHTARXO~HHr~ 
ME)l{)J,HHEHKOHCOJUI)J,HPAH ~HHAHCOB OTlffiT 3A lllECTMECEqHETO, 3AB'hPIIIBAlli,O HA 30 IOHH 2016 
r. 

flpH O[(eH5IBaHeTO H yrrpaBJieHHeTO Ha JIHKBH,[(HH5I pHCI< fpyrraTa OTqHTa oqaKBaHHTe napHqHif ITOTO[(H OT 
cpHHaHCOBH HHCTpyMeHTH, no-cneu;HarrHo HarrHqHHTe napHqHH cpe,n:cTsa. HarrHqHHTe rrapHqHH pecypcH He 
Ha,[(BHlllaBaT 3HaqHTeJIHO Tei<yll\1-!Te HY)I<,AH OT H3XO,A5II..U napHqeH ITOTOI<. 

16. C'b6umUR CJleo ~<pan na omrtemnun nepuoo 

I1pe3 IOJIH 2016 r. ca rrpose,n:eHH nperosopn 3a npn,n:o6nsaHe OT cTpaHa Ha ,<l>eHHKC KannTaJI 

Memr,n:>KM'bHT" A,ll;, EHK 202851610 Ha 588 100 /neTCTOTHH oceM.n:eceT n oceM XHJIH.D.H H cTO/ 

.ll.PY>KeCTBeHH ,ll.5IJia C HOMHHaJI OT 10 / ,ll.eCeT/ JieBa BCeKH, npe,ll.CTaBJI5I.Bal[(H 100% OT KanHTaJia Ha 

"EKCKJIY3HB Tayop" oo.n;, .ll.PY>KeCTBO, yqpe.n:eHO li C'bl[(eCTByBaru;o C'brJiaCHO 3aKOHHTe Ha Peny6JIHI<a 

EonrapnH, C'bC ce,n:annru;e H a.n:pec Ha ynpasneHne s rp. CocpHH, p-H l13rpes, yn. ,HnKona Mnpqes" N2 33, 
EHK 202517265, c KannTaJI B pa3Mep Ha 5 881 000 JIB. /neT MHJIHOHa oceMCTOTHH oceM.n:eceT 11 e.n:Ha 

XHJ1.5I,ll.H/, qpe3 CKJIIOqBaHe Ha ,ll.OfOBOpH 3a noKynKo-npo,ll.a>K6a Ha .ll.PY)KeCTBeHH ,ll.5IJIOBe C BCJ1qi(J1 

HaCT0.5II[(H Co,n:py>KHHIJ;H B "EKCKJIY3HB Tayop" oo,n, a HMeHHO: ,ITpHMa ,ll;HBeJIOITM'bHT" A,ll;, EHK 

175093254, "KoHCTaHTHH AneKCaH,ll.bp rpyn" EOO,ll;, EHK 200650797, "l13rpeB 16" oo,n, EHK 

202860851, CTecpaH ITeTpos To.n:opos 11 AHa ITeHqesa <l>oTesa. C.n:enKaTa no npH.n:o6HsaHeTo Ha 

EKCKJIY3HB Tayop oo,n e npHKJIIOqeHa rrpe3 asrycT 2016 r. 

17. Ooo6penue na Konconuoupanun dnmancoa omrtem 

KoHcorrH,n:HpaHH5IT cpHHaHcos oTqeT K'bM 30 JOHH 2016 r. (BKJIJOqHTerrHo cpaBHHTerrHaTa HHcpopMaQH5I) e o,n:o6peH 
H rrpHeT OT CoBeTa Ha ,AHpeKTOpHTe Ha 22.08.2016 r. 
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HH<I>OPMAIJ;H51 ITO ITPHJIOJKEHHE ~i~ 9 ITO 
qJI. 33, AJI.l, T. 3 OT HAPE,Il;EA N!! 2 HA K<I>H 3A 

IT'bPBOTO IDECTMECEqHE HA 2016 r. 

1.1. IlpoMnHa Ha Jnm;aTa, ynpa,Imnsarn.n IWHTpoJI B'bpxy APY~{eCTBOTo 
IIpe3 nnpBoTo mecTMeceq.He na 2016 r. ne e nacTI>rrHJia npowma B JIHU:aTa, ynpa>I<IDIBaUJ,H 

I<OHTpon Bopxy APY>I<eCTBOTO. KoM 30.06.2016 r. aicu;HonepH, npHTe>Icasarn.H na~ 5 na cTo OT 
IcanHTaJia Ha ,<I>enm<e KanHTaJI Xon~HHr" A,n; ca cne~HHTe: 

HanMeHosaHne Ha arcu;noHep Bpoii npnTemasaHn am.(Im Ilpou:eHT OT IcannT3JI3 

,EM ,ll;>KH KenHTI>JI" A,n; 990 99% 

1.2. 0Ticpns3He H3 npon3BOACTBO no HeC'bCTOHTeJinocT 38 ApymecTsoTo nJin 33 Heroso 
.1\'bUJ.epno APY'RecTso u scnqim c'hru;ecTDeHn eT3Im, CD'bp38Hil c npon3DO.I\CTBOTo 

He e OTKpHBano npoH3BO~CTBo no necocTonTennocT 3a ~py)JcecTBOTo HJIH 3a neroBo 
~'bll(epHO ~py>KeCTBO. 

1.3. Cicmoqn3ne IIJIII U3IT'bJIHeHue H3 C'bUJ,ecTseHn c~eJIKII 
IIpe3 nopBoTo mecTMeceqHe ne ca cicmo4BaHH H/HJIH H3TI'hJIH51BaHH corn.ecTBeHH c~emm, 

KOHTO BO~»T HJIH MOJICe OCHOBaTeJIHO ~a ce rrpe~UOJIQ)JCH, qe rn.e ~OBe~aT ~0 6JiaronpH»THa HJIH 

He6JianpHJITHa rrpOM51Ha B pa3Mep Ha 5 HJIH llOBeqe Ha CTO OT np.HXO~HTe HJIH neqan6aTa Ha 

~pynceCTBOTO, OT ~pyr QlHHaHCOB IIOICa3aTeJI, I<ai<TO H IIa3apHaTa u;eHa Ha H3~a~eHHTe aiCD;f!H; 

1.4. PemeHne 38 cimro•maHe, npeKp8THB811e n p83B3JIHne H3 ,1\0ronop 38 C'bDMCCTHO 

npeAnpnnTIIC. 
He e npHeMano pemeHHe 3a ciCJIIOqsaue, npeKpaTasane H pasBaJinHe Ha ~oroBop 3a 

C'bBMeCTHO npe~npiDITHe 3a ,<I>enmcc KanHTaJI Xon~HHr" A,n; HJIH neroBo ~orn.epno ~PY>I<.eCTBO. 

1.5. IlpoMnHa H8 OAIITop8 H8 APY~cecTBOTO 
I1pe3 U'bpBOTO UieCTMeCe4.He Ha 2016 r. He e H3B'bplllBaHa npOMJIHa B O~HTOpa Ha ,<l>eHHI<C 

KarrHTaJI XoJI)J,MHr" A,n; H ~py>rcecTsaTa, BICJIIO'IeHH B KOHCOJIM~au;H51Ta, KOHTO no~ne>r<aT Ha 
He3aB.HC.HM <iJMHaHCOB O)J,HT. 

1.6. 06p33YB3He nJiu npeKp8niBaHe H8 C'b,l\e6uo nJin ap6IITp3,RHo ,1\eJio, OTH8cnrn.o ce ,1\0 

33.1\'bJUI<eHIISI IIJill B3eM8HilSI Ha APY'IcecTBOTO nJin neroso .1\'bUJ.epao APY>IcecTso, c u;en8 ua ucrca 
H8H-M8JIICO 10 H8 cTo oT co6cTBeHnn rcamiTaJI na APY»<ecTBOTO 

He e o6pasysano HJIM rrpeicpaTeno co~e6no HJIM ap6.HTpiDICHO ~eno, OTHacJimo ce ~o 
3a~omKeHH» HJIH B3eMaHIDI Ha ~py>KeCTBOTO HJl.H HerOBO ~'bll(epHO ~py>KCCTBO, C D;eHa Ha HCICa HaH

MaJIKO 10 Ha CTO oT co6cTBeHH51 ICanHTaJI na , <l>eHHI<C KanHTaJI Xon~HHr" A,n; M ~py>KecTsaTa, 
BICJIIOqeHH B l<OHCOJl.H~aD;IDITa. 

1.7. IloicynKa, npo,l\a~c6a nJiu yqpeAeH 33JIOr Ha ,1\SIJIOBII yqacnm B nproscim ,1\pymecTBa 

OT eMnTenTa IIJIII Heroso ,1\'bUJ,epHo APY»<eCTBO 
He e H3Bopnmano yqpe~nBaHe na 3aJIOr na ~HJIOBH yqacTHJI B ThproBCKH ~PY>I<ecTBa OT 

CMHTeHTa HJIH HerOBO ~'bll(epHO ~py>ICCCTBO. 

1.8. )J;pyrn o6cTOSITeJicTsa, IconTo APY'RecTsoTo cqnT8 •1e 6ux3 MorJin Aa 61>,1\aT oT 3uaqe1JH~ 3a 
IIHBCCTIITopnTe npn B3CM8He H8 pemeune Aa npu,l\o6mn, ,1\a npo,l\aBaT JJJIII ~a npo.l\'bJI{I(aT\((3 

npriTe»casaT ny6Jinquo npe,I\Jiaraun u:enun Immt<8. / ) 

/)
!', 

H51Ma TaiCHBa o6CT051TeJICTBa. ; : _, 

29.08.2016 r. 3a , <l>eHHICC KanHTaJI Xon~HHr " A~. 
Hop~~H Anr .J1 B 

/li3mnnafenen ~HpeKTop/ 
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flpe,l::t;CT3BHHe Ha B'hTpemHaTa HHl)>OpMa.QHH OTHOCHO 

06CTOHTeJICTB3Ta, H3CT'hllHJIH npe3 H3TeKJIOTO 

mecTMeceque no qJI. 33, aJI. 1, T. 5 OT Hape,LJ;6a N2 2 
3Q npocneKmume npu ny6JlU'·tHO npe0Jla2a7-te U OonycKGl-te 00 mop206Ufl Ha 

pezyllupaH na3ap Ha 1JBHHU KHUJtCa u 3a pa3KpueaHemo Ha umpopMatJUfl om 

ny6JlU'JHUme OpyJtCecmea U Opyzume eMumeHmU Ha ljeHHU KHUJICQ 

, <l>eHHKC KanHTarr Xorr.n:uHr" A,[( He e ocorn;ecTBJIBarro aKTHBHa .n:eiiHOCT npe3 nopBoTo 

meCTMeCe'!He Ha 2016 r., nopa,l1;H KOeTO HJIMa HaCT'bllHJIH 06CT05ITeJICTBa, 3a KOHTO )l;a 6o)l;e 

npe.n:cTaBJIHa BoTpemHa HHcpopMaiJ;HJI no 'IJI. 33, arr. 1, T. 5 OT Hape.n:6a .N2 2 3a npocneKTHTe 

npu ny6rrH'IHO npe.n:rraraHe H .n:onycKaHe .n:o ToproBHJI Ha peryrrupaH na3ap Ha u;eHHH KHmKa H 

3a pa3KpHBaHeTO Ha HHcpOpMaiJ;H5I OT ny6JIH'IHHTe .l1:PY)KeCTBa H ,l1;pyrHTe eMHTeHTH Ha IJ;eHHH 
KHH)Ka. 



)];on'hJIHHTeJiua uulJlopMan;un K'hM 31 MapT 2016 r. no qJI. 
33, aJI. 1, T. 7 OT Hape)l;6a X2 2 

3a npocneKmume npu ny6nuttHo npeiJna2aHe u iJonycKaHe iJo mbp20BUJl Ha 

pe2ynupaH na3ap Ha 21eHHU KHU;)!Ca u 3a pmKpueaHemo Ha umjJOpMaZ/Ufl om 
ny6nuttHume iJpy;)!Cecmea u iJpy2ume eMumeHmu Ha 21eHHU KHU;)!Ca 

a) HH<l.>OpMall;JUI 3a npoMeHHTe B cqeTOBO.z:t:HaTa nOJIHTHKa npe3 OTqeTHll51 neprro,n:, 
nprrqrrHHTe 3a T51XHOTO ll3BnpiiiBaHe If no KaK'hB HaqrrH Ce OTpa351BaT Ha <l>rrHaHCOBll51 pe3yJITaT 
rr co6cTBeHrrx KanrrTarr Ha eMrrTeHTa. 

, cfJeHuKc KanumCIJl XoJlOUH2" AJ( He e npoMewuw cttemo6ooHama cu no!lumuKa npe3 
omttemHufl nepuoo. 

6) rrH<l.>opMa:o;rrx 3a Hacnnrrrrrr npoMeHrr B rpyna npe,n:nprrxTrrx no cMrrcnrra Ha 3aKoHa 3a 
cqeTOBO.IJ:CTBOTO Ha eMHTeHTa, aKO yqaCTBa B Tai<aBa rpyna. 

, cfJeHuKc KanumCIJl XoJlOUH2" AJ( HflMa npoMeHu 6 UKoHoMuttecKama 2pyna npe3 omttemHUfl 
nepuoo. 

B) HH<l.>OpMa:UH51 3a pe3yJITaTHTe OT opraHH3a:UHOHHll npoMeHH B paMKHTe Ha eMHTeHTa, 
KaTo npeo6pa3yBaHe, npo.n:a)K6a Ha .n:py)KeCTBa oT rpyna npe.n:nprrxTrrx no CMHCnrra Ha 3aKoHa 
3a cqeTOBO.IJ:CTBOTO, anopTHll BHOCKH OT ,n:py)KeCTBOTO, .z:t:aBaHe no,n: HaeM Ha HMyll(eCTBO, 
.IJ:'bJifOCpOqHif llHBeCTH:UHH, npeycTaHOB51BaHe Ha ,n:eHHOCT. 

IIpe3 omttemHufl nepuoo He ca U36bputeHu op2aHu3alJUOHHU npoMeHu 6 paMKume 11a 
eMume1-1ma, KaKmo u He ca U36bput6a1-IU npeo6pa3y6a1-le, anopmHu 6HOCKU om opy:JICecm6omo, 

oa6a1-le noo HaeM Ha UMYUJeCm60, ObJl20CpOtt1-IU UH6eCmUl/UU, npeycmaH065l6aHe Ha oe(mocm. 

r) CTaHOBHII(e Ha ynpaBHTeJIHll51 OpraH OTHOCHO B'b3MQ)KHOCTHTe 3a pearrrr3a:UH51 Ha 

ny6rrrrKyBaHrr nporH03rr 3a pe3yrrTaTrrTe OT TeKymam <PrrHaHCOBa ro,n:rrHa, KaTo ce oTqrrTaT 

pe3yrrTaTrrTe OT TeKymoTo mecTMeceqrre, KaKTO rr rrH<l>opMa:o;rrx 3a <PaKToprrTe rr 
o6CT051TeJICTBaTa, KOHTO me nOBJill5151T Ha nOCTHraHeTO Ha nporH03HHTe pe3yJITaTH HaH-MaJIKO 

.n:o Kpax Ha TeKymaTa <PrrHaHcoBa ro,n:rrHa. 

" cfJel-IUKC KanumCIJl XoJlOUT-12" AJ( He e OCbUJeCm6fl6GJlO aKmU6Ha oe(mocm npe3 nbp6omo 

utecmMecettue Ha 2016 2., nopaou Koemo 1-lflMa cmaHo6UUJe Ha ynpa6umeJlHUfl op2aH u He ca 

ny6JlUKY6GHU np02H03U . 

.n:) ,n:aHHrr 3a rrrr:o;aTa, nprrTe)l<aBamrr npxKo rr/rrrrrr HenpxKo Haii-MarrKo 5 Ha cTo OT 

rrracoBeTe B o6moTo cn6paHrre K'hM Kpax Ha cnoTBeTHOTo mecTMeceqrre, rr npoMeHrrTe B 

nprrTe)KaBaHrrTe OT rrrr:o;aTa rrracoBe 3a neprro.n:a OT HaqarroTo Ha TeKymaTa <PrrHaHcoBa ro,n:rrHa 

.n:o Kpax Ha oTqeTHH51 neprro.n:; 



KbM 30.06.2016 2. pa3npeoe!leHuemo Ha aKlJUOHepHUfl KanumaJl Ha J(py:J!cecm6omo Me:J!coy 

!lUlJama, npume:J/ca6all/U npflKO u HenpRKO Haii-MaJlKO 5 Ha cmo om 2!laco6eme 6 o6Uiomo 
cb6paHue e KaKmo c!leo6a: 

99.00 % 

e) ,naHHH 3a aKIJJUfTe, IIpHTe)KaBaHH OT yrrpaBHTeJIHHTe H KOHTpOJIHH opraHH Ha eMHTeHTa 

K'bM Kpa51 Ha C'bOTBeTHOTO IIIeCTMeceqrre, KaKTO H rrpoMeHHTe, HaCT'biiHJIH 3a rreprro,na OT 

HalJaJIOTO Ha TeKym;aTa <l>rrHaHCOBa ro,nHHa .lJ:O Kpa51 Ha 0TlJeTHH51 rreprro,n 3a BC51KO JIHI.~e 

IIOOT,neJIHO; 

,Eii,l(:JICU Kenumb!l" AJ(, EHK 103225551, 11JleH Ha Cb6ema Ha oupeKmopume Ha ,C/JeHUKC 
KanumaJl Xo!lOUH2" AJ(, npume:J/Ca6a 99% om 6CU'-IKU 1000 aKlJUU Ha opy:J!Cecm6omo KbM 
30.06.2016 2. 

)K) HH<l>opMaiJ;H51 3a BHC5Im;H C'h,ne6HH, a,nMHHHCTpaTHBHH HJIH ap6HTpmKHH IIpOH3BO.lJ:CTBa, 

Kacaem;H 3a,n'bmKeHH51 HJIH B3eMaHH51 B pa3Mep HaH-MaJIKO 10 Ha CTO OT C06CTBeHH51 KaiiHTaJI 

Ha eMHTeHTa; aKO o6m;aTa CTOHHOCT Ha 3a,n'hmKeHH51Ta HJIH B3eMaHH51Ta Ha eMHTeHTa ITO 

BCHlJKH o6pa3yBaHH IIpOH3BO.lJ:CTBa Ha,nXB'bpJI51 10 Ha CTO OT C06CTBeHH51 My KaiiHTaJI, ce 

rrpe,nCTaB51 HH<l>OpMaiJ;H51 3a BC51KO IIpOH3BO.lJ:CTBO IIOOT,neJIHO 

Kb.M KpaR Ha nbp6omo mecmMece'-lue Ha 2016 2. KbM , C/JeHUKC Kanuma!l Xo!loUH2" AJ( HflMa 
6UCflllfU Cboe6HU, QOMUHUCmpamU6HU UJlU ap6umpa:J/CHU npOU3600Cm6a. 

3) HH<l>OpMaiJ;H51 3a OTIIyCHaTHTe OT eMHTeHTa HJIH OT HerOBO .lJ:'bm;epHO ,npy)KeCTBO 3aeMH, 

rrpe,nOCTaB51He Ha rapaHIJ;HH HJIH IIOeMaHe Ha 3a,n'hJI)l(eHH51 o6m;o K'bM e,nHO JIHIJ;e HJIH HerOBO 

.lJ:'hm;epHO ,npy)KeCTBO, B TOBa lJHCJIO H Ha CB'bp3aHH JIHIJ;a C IIOCOlJBaHe Ha xapaKTepa Ha 

B3aHMOOTHOIIIeHH51Ta Me)l(,ny eMHTeHTa H JIHIJ;eTO, pa3Mepa Ha HeH3IIJiaTeHaTa rJiaBHHIJ;a, 

rrrrxBeH rrpo:u;eHT, KpaeH cpoK Ha rroracHBaHe, pa3Mep Ha rroeTO 3a,n'hmKeHrre, ycrroBH51 rr cpoK. 

Ilpe3 nbp6omo mecmMece'-lue Ha 2016 2. C/JeHUKC KanumaJl Xo!lOUH2 AJ( no!ly'-lu 

KpamKocpo'-leH 3aeM 6 pa3Mep Ha 5 XUJl. !16., omnycHam om C/JeHUKC KanumaJl MeHUO:J/CMbHm 

AJ( (Obll/epHO opy:Jicecm60 Ha eMUmeHma). 3aeMa e 3a cpOK om 1 200UHa, npu JlUX6eH npolJeHm 

om 6%. Ilo!lytteHUflm 3aeM llle 6boe U3nO!l36aH 3a noKpU6aHe Ha meKYllfUme pa3xoou Ha 

opy:Jicecm6omo. 




