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»IIEHCHOHHO OCUI'YPUTEJHO JPYXECTBO-BBAENIE” AJ{

OTYET 3A BCEOBXBATHWA OOX0O[

Benexku 2015 2014
(xvn.ne.) (xvn.ne.)
MNpuxoam ot Takcu 3.1
YHuBepcaneH neHCUOHEH poHA, 3.1 3543 2855
[oBpoBoreH neHcuoHeH hoHA, 3.1 12 8
lMpothecnoHaneH neHcuoHeH doHa 3.1 234 187
3789 3050

Pasxogu
BbHLWHK yenyru 3.2 (1 062) (949)
MepcoHan 3.2 (1340) (1 400)
AmMopTusauuu 3.2 (76) (76)
[Mposuann 3.2 - -
MaTepuanHu pasxoau 3.2 (69) (72)
Hpyru 3.2 (158) (112)

(2 705) (2 609)
PesynTar npeau ¢hMHaHCOBM pa3xoam u
crneyuanuMsavMpaHu pesepsu 1084 441
PUHAHCOBU NpUXoaAU(pasxoau), HETO 3.3 137 92
Jagenexu(ocsobogenu)cneumanvaupaHdi
pe3epBu, HETO 3.14 (309) (318)
MNeuwan6a(3ary6a) oT gelHoCTTa Npeau AaHbLUK 912 215
Mpuxoaun No oTCPOYEH AaHBYEH aKTUR 3.12 (178) (76)
[aHbk Bbpxy neyanbara 3.12 (53) -
MNeuanba(zaryba) ot geWHocTTa cnen gaHbUM 681 139
06w BceobxBaTeH goxon 3a rogMHara 681 139

®UHAHCOBUAT CTHET e oa0bper oT ChbeeTa Ha gupekTopute Ha ,MTOA-Bbaewe” Afl 26.02.2016
Mpunoxenute Genexku oT CTp. 7 40 CTP. 26 ca Hepa3fenHa YacT OT HACTOAWMSA (IMHAHCOB OTYeT.
MO Bwaelye e BL3NpUENo MonuTvka Aa M3roTBS efiMHEH OTHET 3a BceobxsaTHUS 4ox0A ckrnacHo MCC1 l
\.
\h
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HIEHCHOHHO OCHI'YPUTEJHO APYXKECTBO-BBJAELIE” A/l

OTYET 3A PUHAHCOBOTO CbCTOAHUE

Benexku 2015 2014
(xun.n..) (xun.ne.)

AKTHUBHU
HeTekyuwiu aktusu
MMoTH, MaLLWHK , CbOPBXEHUS 35 73 123
HemaTtepuanHu akTuBu 34 22 28
WMHBECTULIMOHHK MMOTU 3.6 1400 1394
LieHHW KHWXa, OTYUTaHW Mo cripaBeanvea
cToWHOCT B neYantarta unu 3arybata 3.7 1512 2110
OTCpoYeH AaHBYEH aKTUB 3.13 - 178
0610 HETEKYLLUM aKTUBU 3 007 3833
TeKywu akTuBm
TobproBcku U Apyrv B3eMaHua 3.10 183 298
LieHHM KHWXa, OTYUTaHM No cnpaBeanuea
cToliHoCT B nevanbaTta unu sarybara 3.7 1243 135
BaHkoBu genosnTu 3.8 52 295
[MapuyHy cpeacTBa U NapuyHW EKBUBAIEHTH 3.9 1455 340
MaTepuanHu 3anacu 311 1 1
OTnoXeHu pas3xoau 3.1 11 5
06Wo TeKylM aKTUBK 2945 1074
OBLLO AKTUBH 5952 4 907
NACUBU
CobcTBeH KanuTtan
OcHoBeH kanuTan 3.15 6 000 6 000
HenokpuTa 3aryba (2 888) (3 027)
Tekywa neyanba (3aryba) 681 139
0610 cobcTBEH KanuTan 3793 3112
CneumanuMauMpaHu pesepseu
Peseps 3a rapaHTupaHe Ha MUHUMAanNHa
AOXOAHOCT 3.14 1853 1544
MNeHCUOoHHU pe3epBu 3.14 12 10
O6wo cneynanuaMpaHu pesepsem 1 865 1554
HeTekylu 3aabIKeHUsA
TbproBcKkW W ApYru 3aabiDKeHus 3.10 42 66
OBLWo HeTeKyLM 3a0bITKEHUA 42 66
Tekywu 3aabImKeHUsA
TbProBcky U Apyry 3afbIKeHMA 3.10 169 134
3aabmKkeHus KbM nepcoHana 3.10 4 4
3aabrKeHUs KbM OCUTYPUTENHW NPeanpusTUs 3.10 14 23
JaHbyHM 3a0bmKeHns 3.10 61 11
3aAbMmKeHus KbM yrnpasnssaHuTe doHn0Be 3.10 4 3
06Wo TeKywwn 3agbITKeHUs 252 175
OBLLO NACUBH 5952 4 907

DUHAHCOBUAT OTUET e ofabpeH or CuBeTa Ha aupekTopuTe Ha ,MOA-Bbaewe” ALl 26.02.2016
MpunoxeHnTe Benexku ot C'rp\T" [0 CTp. 26 ca HepazfernHa 4yacT OT HaCTOALWMA (PUHAHCOB OTHeT.
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Dunancos omyiem 3a 200uHama, npukoueauia na-31 dexemepu 2015 z00una



HHIEHCHOHHO OCUI'YPHTEJHO APYXECTBO-BBAEIIE” ANl

OTYET 3A NAPUYHUA NOTOK
2015 2014
(xvn.ne.)  (xun.ne.)

MapuueH MoOTOK OT onepaTuBHa AeWHOCT

MocTbNNeHWA OT NEHCUOHHK (DOHAOBE OT Takcu 3779 3036
MnawaHnusa KbM NeHCUoHHU hoHA0BE 38 TaKcH (6) -
MnaliaHua KsM neHcuoHHu choHpose 3a PIMO

[NocTbNneHUs OT NeHCMOHHW OHAOBE 38 MEHCUOHEH pe3eps

MocTennexus/NNawadsa Ha TbProBCKU KOHTpareHT! (1239) (816)
[nawaHua 3a KOMUCUOHHWU Ha OCUTYPUTENHW NocpeaHuLK (132) (389)
[Mapu4yHKu NoTOUM, CBBP3aHK C nepcoHana (1219) (1 346)
[pyru noctenneHns 207 126
Opyrv nnawanus (122) (274)
HeTeH napuyeH MoToK OT onepaTMBHA AEeWUHOCT 1268 337
MapuyeH NOTOK OT MHBECTULIMOHHA AleMHOCT

Mokynka Ha OAbAroTpanHt MaTepuaniy 1 HemaTepuanHu akTuen (28) (52)
MapuyHW NOTOLM, CBBP3AHU C HETEKYLLU UHAHCOBK aKTUBU, HETO (375) 168
MapuyHM NOTOLM, CBBP3aHW C TEKYLLM (DUHAHCOBM aKTUBW, HETO 241 (252)
[MocTLNNEHUSA OT NMUXBU, KOMUCUOHHW, AUBUAEHTU, HETO 9 5
[lapuuHu noToumn OT onepauuu ¢ YyKaecTpasHa sanyTa

[MapuyH# NOTOUM OT MHBECTULIMOHHWU UMOTU 17 5
HeTeH napu4eH NOTOK OT MHBECTULIMOHHA OAEHHOCT (136) (126)
[MapuyeH NoTok oT huHaAHCOBA AeHHOCT

MnawaHusa Ha 23a0bMKeHUsA No NIM3MHIOBKW JOrOBOPHU (17) (12)
HeTeH napuyeH NoTok oT hpuHaHcoBa AEWHOCT (17) (12)
HeTeH napuyeH NoTok 1115 199
MapuyHK cpeacTBa B HAYarioTo Ha roguHara 340 141
MapuyHu cpeacTBa B KpasA Ha rofguMHaTta 1 455 340

duHaHcoBUAT oTYeT e ogobpeH oT CueeTa Ha avpekTopuTe Ha [O-Buaewe” AL 26.02.2016
MpunoxeHute Genexku oT cTp. 7 40 ¢Tp. 26 ca Hepa3/leNta YacT OT HACTOALMUA (IUHAHCOB OTYET.
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OTYET 3A NPOMEHWUTE B COBCTBEHUA KATMUTAN

SHHEHCHUOHHO OCUT'YPHUTEJHO APYXECTBO-BBJAEIIE” Al

OcHoBeH ®uHaHCOB ob6uwo
Kanuran pesynTar cob6cTBEH
Kanurtan
(xun.ns.) (xun.ns..) (xun.nB..)
Canpgo kbm 01.01.2014 6 000 (3 027) 2973
YBenu4yexuve Ha kanurtana - -
®PuHaHcor pesynTtaT 2014 139 139
Canpo kbm 31.12.2014 6 000 (2 888) 3112
Cango kbm 01.01.2015 6 000 (2 888) 3112
duHaHcoB pesynTaTt 2015 681 681
Canpo kbm 31.12.2015 6 000 (2 207) 3793
Pesepn 3a
IMeHcHoHeH rapaHTHpaHe
CrieuHaTH3HPAHU pe3epBH peseps MUHHMATHA
JAOXOAHOCT
(xun.qB.) (xuLJaB.)
Canno kem 01.01.2014 10 1226
VeeauueHue 318
Hamanenue -
Canpno kem 31.12.2014 10 1544
Canno kbm 01.01.2015 10 1544
VBennuenue 2 309
Hamanenue
Canpgo kbm 31.12.2015 12 1853

DUHAHCOBWAT OTHET e 0f06peH oT CkBeTa Ha AupekTopuTe Ha MOA-Bbaewe” Al 26.02.2016
MpunoxexuTte Genexku oT CTP. 7 AC CTP. 26 Ca Hepa3fenHa YacT OT HACTOALUSA (DUHAHCOB OTYeT.
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LJIEHCHOHHO OCUT'YPUTEJHO JPYKECTBO-BBIEIIE” AJl

1. OBLUA UHOPOPMALIUA 3A OPYXKECTBOTO

LH3W-TleHcroHHo ocurypsisaHe” ALl e peructpupaHo ¢ PeweHue Ne1 Ha CI'C
ot 08.08.2003 r. no ¢. A. 8910/2003 r. C PeweHune Ne4 Ha CI'C ot 25.04.2007 r. e
BnMcaHa MpoMsAHa B HauMeHOBaHWMETO Ha Aapyxectsoto ot ,[A3W-MNeHcuoHHo
ocurypsisaHe” AJ]l Ha [lleHcuoHHO ocuryputenHo ApyxecTBo-Bbaelle’ A/l
(Hapu4aHo no-gony 3a KpaTkocT Apyxectsoto wnu [MO[-Bbaewe” Af).
CefanuuieTto v agpechbT Ha ynpasfieHUe Ha ApPYXKEeCTBOTO ca KakTo crneasa: rp.
Coqua, yn. Xpucto benyes” Ne3, [-Bu HagnaptepeH eTax. AgpechT 3a
KopcneHaeHums e rp. Cogus, byn. Xpuctocop Konymb 43, eT. 7.

MNpeameTbT Ha [EWHOCT Ha APYXECTBOTO € [AOMbIHUTENHO MNEHCUOHHO
ocurypsisaHe. 3a M3BbpLUBaHeTo Ha cBosTa AeitHocT [MO-Bbaewe” ALl nputexara
nuuensus Ne283-MN0/1/30.07.2003 r., nspageHa ot Komucuata 3a cMHaHCOB Haa3op
(Hapu4aHa no-gony 3a kpaTtkocT KOH nnu komucumaTta).

HpyxectBoTto e ¢ ocHoBeH kanutan 6 000000 nB. YBenuyeHweTo Ha
kanuTana Ha apyxecteoTo oT 5 000 000 ne. (neT munuoHa) Ha 6 000 000 .. (LecT
MUNUOHA) Ce OCBLLIECTBM NOCpecTBOM emuTupare Ha 100 000 (cTo xunsam) HoBm
MOMMeHHW, OBUKHOBEHW, BEe3HanuyHW akuMu C NpaBo Ha [fac ¢ HOMUHaNHa u
eMucrnoHHa ctonHocT oT 10 (geceT) nesa Bcska egHa.

[py>XecTBOTO uMa efHocTeneHHa cuctema Ha ynpasneHue Kbm 31.12.2015 r.
yneHoBe Ha CbBET Ha gUpeKTopuTe ca:

1. TPUO®OH Nr'EHYEB N'PYJEB - MNMpeacepaten Ha C/]
2. AHOPEW UNEB LLUOTOB — UsnbnHuUTENEH AUPEKTop

3. AJMMUTDBP BJTIATOEB KOLIEB - YneH Ha C[]

4. WOPOAH FrOPAHOB N'EHYEB — YneH Ha C[]

5. BEHEJIMH MBAHOB MUWUJIEB — Ma3nbnHuTenen ampekTop

[pyxectBoTo ce npeactaensea W ynpaenssa oT WManbnHuTenHuTe

avpektopu: BeHenuH Munes u AHgpei LLloTos.

100-brgewe” Al e CcKNoYMNO [OOroBOp 3a MOMEYUTENCKU YCNyru C

,FOpobaHk bbnrapua” A/l. 3a U3BbpLUBAHE Ha CAEMKWA C LEHHU KHUXKA, CBbP3aHu C
yripaBneHWeTo Ha akTuBuUTe Ha doHaoBeTE 32 [OMNLIAHUTENHO MNEHCUOHHO
ocurypsisaHe, ApyXecTBOTO € CKITIOYUIIO JOroBOPU CbC CMESHUTE WHBECTULIMOHHU
nocpeaHuum: UM ,Crangapt WHsectmbHT” AL, ,AW EH DKW BAHK® Afl, ,Mbpea
tbuHaHcoBa bpokepcka kbwia” OO/,

J100-bvoewe” ALl ydvpeasBa, npeacTasnsBa W ynpaensisa criegHUTe

thoHz0BE 3a AONBIHUTENHO NEHCUOHHO OCUTypsABaHe:

e ,YHuBepcaneH neHcuoHeH doHA-bbaele”, Hapuyad no-gony ,YIo-
bvaewe” (npeauwHo HaumeHosaHue [13U-YHuBepcaneH neHCUOHeH
oHA");

e [llpodecnoHaneH neHcuoHeH boHa-bvaelle”, Hapuyan no-gony ,MIM®-
bbaewe” (npeauwHo HaumeHoBaHue ,JA3W-MNpodecrnoHaneH neHcUoHeH
choHA"); u

o llobpoBoneH neHcuoHeH oHA-bvaewe”, HapuyaH no-gony ,AM®-
Brpewe” (npeguwHo HaumeHoBaHue ,[3U-[lo6poBoneH nNeHCUOHEH

choHa’).
doHpoBeTE Ca pernucTpupaHmn KakTo cneasa:
®oHAa CwvaebHa peructpauus PeweHne Ha KOH

Dunancos omuem 3a 200uHama, npuriroyeawa na 31 oexemepu 2015 zoduna 7



HIIEHCHOHHO OCUI'YPHTEJIHO JPYKECTBO-BBJAENIE” AJl

LYNO-bvoewe” Pewenne Ne 1 Ha CIC ot 15.10.2003 r.
06.11.2003 rno . . 11576/2003 r.

J1MNO-bbgewe” Pewenne Ne 1 Ha CIC ot 27.11.2003F.
03.12.2003 r no . a. 12563/2003 .

AMNd-bvaewe” Pewenve Ne 1 Ha CIC ot 27.11.2003 .

03.12.2003 r no ¢. A. 12568/2003 r.

doHaoBeTe 3a AOMLIHUTENHO NEHCUOHHO OCUTypsiBaHE MMaT cefanuiie u
afpec Ha ynpasneHue rp. Codwms, yn. ,Xpucto benues” Ne3, |-Bu HagnapTtepeH
eTax. Te ce npeacraenaeaTt U ynpasnasar oT M3nbnHUTENHUTE AWPEKTOPU Ha
,[100-bbaeLie” Al BeHenun Munes u MnoHka MuTtkosa-YepHac.

KOH ynpaxHsiBa npeBaHTUBEH W nocnefsall KOHTPON BbpXy AelHOCTTa Ha
NEHCUOHHO OCUTYPUTENHUTE APYXECTBA U YripaBnaBaHUTE OT TAX PoHAO0BE.

[oMbnHUTENHOTO 3aABINKUTENHO NEHCUOHHO OCUTypsiBaHe B NpodecnoHaneH
n/vunu yHusepcarneH neHcmoHeH oHg e AeAHOCTTa No HabupaHe Ha 3aabMKUTENHU
MEHCUOHHO OCUIypUTENHWU BHOCKW, ynpaBreHWe Ha cpeAcTBaTa U M3nnawjaHe Ha
neHcun. OcblUecTBABa Ce 4Ype3 MEeHCUMOHHW CXEeMU Ha KanuTaroBo MOKPUBEH
npuHLMN Ha BasaTta Ha AedVHUPaHN BHOCKW, YAUTO pa3Mep Ce Onpeaens eXerogHo
CbC 3aKkoHa 3a bropKeTa Ha AbPXKaBHOTO OOLLIECTBEHO OCUTYpPABaHeE.

B npodecroHaneH neHcuoneH coHn ce ocurypsieaT nvua, paboTtewm npu
ycnoBusTa Ha MbpBa W BTOpa KaTeropusi Tpyd, He3aBUMCUMO OT Bb3pacTra WM.
OcwurypsiBaHeTo B yHuBepcaneH ¢dora, obxsalya nuuara poaexu cneq 31.12.1959 r.
KogekcbT 3a coumanHo ocurypssave (KCO) onpepens pena 3a mbpBoHayaneH
n3dop u nocrnedsalla nNpoMsHa Ha y4vacTue B npodecuoHaneH/yHueepcaneH
NeHCUOHEH POHA, KaKTO W YCNOBUSTA 3a U3NnallaHe Ha CpeacTsa.

HonbnHutenHoTo 406POBOMHO NEHCUOHHO OCUrypsiBaHe B A0BpoBoneH dhoHa
obxBawla nuuata Haebpwunu 16 roguHU. BcsKo PUBMYECKO nvUEe  Moxe
A0BpOBOMHO Aa ce ocurypsisa Unu ga 6b4e ocurypssaHo BbB (hoHAa Bb3 OCHOBA Ha
AOroBOp C APYXECTBOTO Mpu ycrosBusiTa U no peaa Ha Yact Btopa ot Kogekca 3a
coumanHo ocurypsisade (KCO).

[onbnHUTenHoTo [OOBPOBONHO NEHCUMOHHO OCWUrypsiBaHe € [AelHOCT Mo
HabupaHe Ha JO0BPOBOSHMN NEHCUOHHOOCUTYPUTESHI BHOCKM U TSXHOTO YrpaBneHue.
OcblecTssBa ce 4pe3 MEeHCUMOHHW CXEMMW Ha KanuTanoBO MOKPUBEH MPUHLMN Ha
basara Ha geuHUpaHM BHOCKN.

bpoAT Ha uneHoBeTe Ha (hoHAOBETE U pasMepbT Ha aKTUBUTE, YrpaBnsBaHu
ot [100-bbvaewe” A kbm 31.12.2015 r., ca kakTo cnepga:

AKTUBHK YneHoBe
(xun. nB.) (6p.)
31.12.2015r. 31.12.2014r. 31.12.2015r. 31.12.2014r,
YNo-Buaetue 175009 145767 161 843 147 763
Mrd-bvaeuwe 11 000 9232 10 004 8 022
ONe-bvaewe 2930 3020 4 295 4 430
188 939 158 019 176142 160 215

CwrnacHo peicteallata HopmaTvBHa ypeaba 3a BCHAKO Nuue ce OTKpuBa
WHOMBMAYaNHa napTuaa, KoATo ce BoAW B nesa u ganose. [atata 1 wonun 2004 r. e
npueTa KaTo HavarnHa gaTa 3a BbBexgaHeTo Ha gsnosete (1 nes e paBeH Ha 1 osan)
M Ha exeOHeBHaTa oueHKa Ha akTuBuTe Ha oHga. CTOMHOCTTa Ha eauH Oan ce
n3yncnsisa Bceku paboTeH AeH KaTo CTOMHOCTTa Ha HETHUTE akTUBU Ha POHAA KbM

Dunancos omuem 3a 200uHama, npuxnoveawya Ha 31 dexemgpu 2015 zoduna 8



AJIEHCHOHHO OCHI'YPHTEJHO JIPYKECTBO-BBAELIE” AJl

Kpas Ha npeaxofHus paboTeH feH ce pasfgenu Ha obLuus Bpor asnose Ha doHaa

KbM CbLUUS OEH.
CroiiHoctute Ha 1 gan 3a 30.12.2015 r. Ha doHAoBeTe, ynpaBnaBaHu OT

,MO0-Bbaewe” Al ca kakTo cnegga:

CroiHocTTa Ha 1 gan 3a 30.12.2015 .

YII®d-beaeme 1.43837 nB
[TI1®-braeute 1.38372 nB
JII1®-bpaemme 0.99744 nB

OcHosHaTta uen Ha ,[TeHCHOHHO ocurypuTenHo ApyxecTso - Bbaelye” A
-[104 — BBAOELWE" Al), KoATO € 3anucaHa W B MHBECTUUMOHHATA NOAWTMKA Ha
ynpasnsiBaHus ,YHuBepcaneH neHcuoHeH oHg — bbuaewe” (Ponaa), e ocurypsisane
Ha ONTMMAanHO CbOTHOLUEHME PUCK/BL3BPALLAEMOCT HA WMHBECTULMWUTE B HErOBUS
nopTgenn, Kato ce OT4ATa MUHUMAanNHO W3UCKyemMa [OXOAHOCT, 4pe3
AMBEPCUUKALMA W CrnasBaHe Ha OrpaHUdeHusTa, NpedBUOEHW B 3aKOHa,
BbTPELUHMTE NpaBunia u npoueaypu, AelcTealium B apyxectsoto. [pu onpegensHe
Ha WHBECTUMLUMOHHUTE Uenu Ha doHAa ce umaT npeaBua OCBEH TOBa U HEroBUS
CpeAHo- M AbMNrOCPOYEH XOPU3OHT, KAKTO U TEKYLLOTO HMBO Ha NUKBUOHUTE MYy
noTpebHOCTH, CBbP3aHU MaBHO C:

® [ObMrOCPOYHUS XapakTep Ha akymynupaHuTe CPeacTBa;

e Mankua 6pon Ha HacToALWTE MEHCUOHepPW M Ha nuuaTa, nonyyasally
cpeAcTBa OT MMYHU BHOCKM Npeau npuaobusaHe Ha npaso Ha neHcwus,
koeTo obycnasa Mno-ronemMu BXOASLUM MApUYHM MOTOLUM B CPaBHEHWE C
U3XoOsLUMTE TaKUBA;

e HapacTBaHe Ha Bposi Ha OCUrypeHuTe nuua BCNEACTBUE Ha aKkTUBHATA

MapkeTuHrosa ctparterus Ha 100 — BbAEULE” AL
B cwoTtBeTcTBME € UenuTe Ha doHoa W OTYUTANKM UHTEpPecuTe Ha

ocurypeHnuTe nuua, ce Bb3npuMemMa AObNrocpoyveH noaxod npu MHBECTUpaHe Ha
HerosuTe aktueu. Karto NPUOPUTETHN 3adayn Ce NOCTaBAT CbXpaHABaHETO Ha
cpeacrtearta no nHouBUAyanHUTe nNapTtugn Ha oCUrypeHuTe nuua 1 CbelUeBpeMeHHO
peanHo yeelnMyaBaHe Ha CcpefcTBaTa KaKTo Ha OCUrypeHuTe nuua, Taka M Ha
NEHCUOHEPUTE B OABNIOCPOYEH NnaH, Ype3 nocTturaHe Ha onTuManHa 4OXO4HOCT OT
MHBECTULUMUTE MPU YMEePEeHO HWBO Ha PUCK. BB BPBb3Ka C TOBa pelleHndATa 3a
MHBECTUpaHe Ha aKTUBWUTE Ha ®oHoa ce B3emar Ha 6Haszata Ha o4vakBaHu
AOABNrOCPOYHM Na3apHu TpeHgose.

3a ga MoXe fa ce CHMXM chneuMdUYHUST PUCK Ha BCAKa Mo3uuus,
WHBECTUMUMOHHUAT nopTdenn Ha @PoHaa ce AauBepcuduUMpa No eMUTEHTH,
(PUHAHCOBU WHCTPYMEHTU, NPOABIMKUTENHOCT WU Banyta. [lpu uHBecTUpaHe Ha
cpeacteata Ha ®oHpa 100 — BbAELE" Al cneasa aktuBHa WMHBECTULMOHHA
cTparterusi, 6asMpaHa Ha MbMAHOLEHHO M3MON3BaHe Ha WHCTPYMEHTUTE, TbpryBaHu
rmaBHO Ha ObnArapckust PUHAHCOB Nasap. B KOHKPETEH MnaH HEroBUTE akTUBKU MoraTt
[la Ce UHBECTUPAT B ObPXaABHU LIEHHW KHUXA, OBLUMHCKM obnurauum, KopnopaTueHu
obnuraumm, UNOTEYHU obnuraumMm U gpyryu akTMeKM ¢ PUKCUMpaH Uy nnasaly 4oxog,

Dunancoe omuem 3a 200unama, npuxoveaiya na 31 dexemepu 2015 z00una 9



»I[IEHCHOHHO OCUT'YPHUTEJHO APYKECTBO-BB/IEIIE” AJ[

aKkuun, nAnoBe 1 Apyrn (OPUHAHCOBU WHCTPYMEHTU npu YMEPEHO HWBO Ha pUCK.
WMHBecTnumonHuTe yenu Ha doHaa ce nocturar 4pes KOMOUHUpaHe Ha curypHocTTa
Ha WHBECTULMUTE B LIEHHM KHUXa C (bUKCUpaH [JOXOA C Mo-BUCOKaTa oYyakBaHa
AOXOAHOCT OT MHBECTULMUTE B akuuM Ha nyGnvyHmu Apyxectea. WU360pbT Ha
KOHKPETHUTE EMUCUN LIEHHM KHKa Ce OCBLUECTBABA B 3aBUCMMOCT OT Khaca aKTUBMU
CbINacHO PasnuyHK KpUtTepmu.

OT Apyra cTpaHa, HOpMaTUBHUTE U3MCKBAHWS 33 cnasBaHe Ha NpUHUMNUTE Ha
HaOeXaHOCT, NUKBUAHOCT, OOXOAHOCT U AvBpecuduKauma HanaratT nogxoabT npu
ynpasnexnue Ha aktusute Ha ®oHaa Aa 6bae BLB BUCOKA CTEneH KOHCepBaTuBeH 1
Aa onpefens OTHOCUTENHO HUCHLK PUCKOB npoun Ha Herosus noprtcein or
uHBeCTMUMKU. HopmatusHata ypenba nocTass Ka4eCTBEHU W KOMUYECTBEHU
W3NCKBaHWA KbM CTpyKTypaTa Ha nopTdeina Ha ®oHa B crnegHUTe OCHOBHU
HanpaeneHus:

® PernameHTMpaHe Ha knacoBeTe OT (hUHAHCOBM MHCTPYMEHTH (ocHoBHO
MbPBOKNACHW aKTUBU);

¢ HanaraHe Ha orpaHudeHus 3a pasmepa Ha cpefcTBaTa, KOMTO MoraT aa
ObaaT BnaraHu B pasnuyHu WHCTPYMEHTH;

¢ JMMUTUPaHE Ha eKCMO3ULUUTE KbM eMUTEHTU U KOHTPareHTu.

2. CHETOBOOHA MNMONMUTUKA

CyeToBOgHATA nonuTUMKA, npunaraHa nocrnegoBaTeNHO MO OTHOLLUEHWE Ha
CbLUECTBEHUTE 0BEKTU OTHOCHO dopmMupaHe Ha pesyntatute ot AelHocTTa U
PUHAHCOBOTO CLCTOSAHME Ha APYXECTBOTO, € NocoYeHa no-aony.

HaHHuTe BLB huHaHCOBUS OTYeT ca OMOBECTEHW B XUNaau nesa.

2.1. OcHOBM 3a U3roTBsIHe Ha tvHaHcoBMSA oTyeT

HacToawmaT huHaHCoB OTYET € U3roTBEH BbB BCUYKM CbLLeCTBEHU obnacTu
8 CbOTBETCTBUE C M3MCKBAHUATA Ha MexayHapoaHuTe cTaHgapTv 3a hnHaHcoBo
ot4yutaHe (MC®O), npuetn ot CbeeTa 3a MEXAYHAPOAHN CHYETOBOAHM CTaHaapTu
(CMCC). Te ce cbcTOST OT:

- MexayHapoaHu cTaHgapT 3a ¢huHaHCcOBO OTYMTaHE;
- MexayHapoaHUTE cHETOBOLHM cTaHgapTu; u
- PassacHenusTa npegoctaBeHun ot KomureTa 3a pasfacHeHuUs Ha

- MexayHapogHuTe craHgapTu 3a UHAHCOBO OTYUTAHE (KPMC®O) unu
BuBLUMA [MOCTOAHEH KOMUTET 3a pa3sicHEHUs (MKP).

CnegHute U3MEHeHUs KbM CbLyecTByBalln crangaptv, usgageHn ot CMCC un

npueTu ot EC ca B cuna 3a TekyLums oTYeTeH nepwop;

e [oauwHuM nogobperus 2011 r. — 2013 r. (v3pageHun Ha 12 pekemspu 2013 r.), B
cuna ot 1 tonu 2014 r., npuetn ot EC Ha 18 Aexkemspu 2014 r., nybnukysanu B
OB Ha 19 gexkemBpu 2014 r.; 3a EC B cuna ot 1 AHyaum 2015 r.

WsmeHenneto Ha MC®O 1 [punaraHe 3a NbpBM NbT Ha MexayHapogHuTe
CTaHAapTU 3a (PUHAHCOBO OTYMTAHE M3siCHABA, 4Ye [pyxecTsaTa B NbpBUTE CU
tbuHaHcoBK otyeTn no MCOO umar usbop MEXIY NPpuUnaraHeTo Ha CbLUEeCTBYBALL U
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B fevictBue MCOO unu paHHo npunaraHe Ha HOB UNU pesusmpad MCPO, koitto He
€ BCE OLLe 3afib/KUTENHO B AECTBUE, NPU NONOXKEHME Ye HOBUAT MM pesBuaupan
MC®O nossonsiBa paHHo npunaraHe. OT APYXecTeata ce usMckBa ga npunarat
€AHW 1 Cblln Bepcum Ha MCPO no spemMe Ha nepuogure, NOKPUTU OT Te3n MbPBU
(PMHAHCOBM OTYETU, CbCTaBeHU cbrnacHo MCAHO.
NameHeHneTo Ha MCPO 3 BuaHec Komburauum ussicHsea, ye MCoO 3 U3KN4Ba
oT obxBaTa Ccu OTYMTAHETO Ha POPMUPAHETO Ha CBLBMECTHO npeanpusaTne BbB
(PUHAHCOBUTE OTYETM HA CAMOTO CbBMECTHO npeanpusTue.
VismeHeHneto Ha MC®O 13 OuensisaHe no CnpaBeanuBa CTOWHOCT U3ACHABA, Ye
00XBaTbT HA U3KITIOYEHUETO KbM nopTtdpeina, aecuHmpaH B naparpad 52 Ha MCoO
13 BKMIOYBa BCWYKM [JOrOBOPU OTYETEHU crnopef obxsata Ha MCC 39 ®uHaHcosy
WHCTpymeHTU: lMpusHasaHe u oueHsiBaHe unu MCPO 9 duHaHcoBM MHCTPYMEHTH,
Dbe3 3HaueHue panu OTroBapsT Ha AeduHUUMATA 33 (DUHAHCOBM aKkTVBU WM
¢rHaHcoBu nacueu cnopes MCC 32 duHaHcoBM WHCTPyMeHTK: [peacrassHe.
MNameHeHneTo Ha MCC 40 MHBECTULMOHHU UMOTH U3sACHABA, Ye onpeaensHeTo Ha
ToBa, Aanu cneunguyHa TpaH3akums OTroBaps Ha AedUHULMSTA, KaKTO 3a BusHec
kombuHauus cnopeg MCOO 3 BusHec KOMBUWHaUuMK, Taka 1 33 WHBECTULMOHEH UMOT
cnopes, MCC 40 NHBECTULIMOHHU MMOTM U3MCKBA OTAENHOTO NpunaraHe Ha ABaTa
CTaHaapTa He3aBMCKUMO eAVH OT [pyr.
o KPMC®O 21 Hanoau (usaageHo Ha 20 maii 2013 r.) B cuna ot 1 sivyapu 2014 r.,
npueto ot EC Ha 13 1oHM 2014 r., nybnukysaHo B8 OB Ha 14 toHn 2014 r,3aaECs

cuna ot 17 woHu 2014 r.

KPMC®O 21 npeanara Hacoku oTHOCHO NPU3HaBaHETO Ha 3agblIKEHWe 3a Hanor
HaNoXeH OT AbpXXaBa, KakTo 3a Hafnoau oT4yeTeHu cnopea MCC 37 [lposuauu,
YCITOBHU MacuBuW 1 YCNOBHW aKTUBU, Taka U 3a Tesu, 3a KOUTO MOMEHTHT U cymarta Ha
Hanora ca curypHu. PasscHeHUeTo nokpuBa OTYMTAHETO Ha n3XoOAWM NOTOUM Ha
PECYPCU, HanoXeHn Ha NPeAnpuATUS OT AbPXaBW (BKITHOYUTENHO npaBuUTENCTBEHU
areHUnn 1 nofobHM opraHusaumu), B CbOTBETCTBUE CbC 3aKOHU W/UNu npasuna.
Tosa obaue He BkTOYBA AaHbUW Bbpxy fgoxogda (Bmwx MCC 12 [daHbuu BbPXY
AOXOAA), rMOobu 1 APYrY HaKasaHus, 3a0bHKEHUS Bb3HUKBALLM OT TbProBCKU CXEMMU
Ha EMUCM W M3XOAALUM NOTOLUWM Ha pecypcu, BMM3aluM B obxBaTa Ha Apyru
craHgapTn. KPMC®O 21 upeHtuduuympa 3aAb/KaBalloTo CbOUTUE 3a NpusHaBaHe
Ha 3a[biDkeHWe KaTo [eliHOCTTa, KOSTO 3ajeificTBa nnawaHeTo Ha Hanora B
CbOTBETCTBME CbC CBLOTBETHATa NpaBHa pamka. PassicHeHueTo M3fACHABa, 4e
»VIKOHOMUYECKaTa NpuHyAa" U NPUHUMNBLT 3a AercTBaLLo npeanpusiTue He cbagaear
Wnu He npeanonarat, Ye 3a4b/KaBalloTo CbOUTUE ce e CRyYno.

aneMaHeTO Ha Te3n U3MEHEHUA KbM CbLLECTBYBALLM CTaHAAPTU He e AoBeno go
NPoMeEHN B cHETOBOAHATA NONUTUKA Ha APYXXeCTBOTO.

CraHpapTh, passicHeHUs U NPOMEHU B CTaHOapTH, KOUTO ca usgageuu or CMCC

v ca npuetu oT EC, HO He ca B cuna

e VameHeHns nva MCC 19 [oxoau Ha HaeTu nuua — lMnaHoBe ¢ AeduHMpaHH
Aoxoau: BHOCKM OT HaeTuTe nuua (usganeH Ha 21 HoemBpu 2013 r.), B cvna ot 1
tonn 2014 r., npuetn ot EC Ha 17 gexkemspu 2014 r., nybnukysaHu 8 OB Ha 9
aHyapu 2015 ., 3a EC B cuna ot 1 cbespyapw 2015 r.

ViameHeHuneTo usscHssa naparpad 93 ot MCC 19 Hoxoau Ha HaeTu nuua, Koiito ce

OTHacs 3a OTYUTAHETO Ha BHOCKM OT 3aeTW N, ONpeaeneHn B opuuManHUTe
ycnosusa Ha nnaH c AeMUHUPaHM [0XOAM, Ype3 OCUrypsiBaHe Ha HacoKM 3a
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PBKOBOACTBOTO Ha [APYXECTBOTO, OTHOCHO OTYMTAHETO HA BHOCKM OT HaeTu nuua

OTHOCHO ycnyra.

e [oauwHn nogobperusa 2010 r. — 2012 r. (nspapeHn Ha 12 gekemspun 2013 1)), B
cuna ot 1 tonu 2014 r., npuetn oT EC Ha 17 pekemepu 2014 r., nybnukysaHu B
OB Ha 9 sHyapu 2015 1., 3a EC B cuna ot 1 cheBpyapu 2015 .

N3meHeHneTo Ha MC®O 2 lNnawaHe Ha BasaTa Ha akuuu Kopurpa AeduHULUUTE
3a ,ycrnosue 3a npugobusaHe” u ,nasapHo ycnosue” n pobassa geduHULMKM 3a
,ycrnosue 3a pesynrat’ u ,ycriosue 3a otpaboTteH TpyaoB ctax’ (KOMTO npeau tosa
baxa yacT oT geduHULUMATA 3a ,ycnoBue 3a npuaobueaHe”).

N3meHeHusTa Ha MCPO 3 busHec komOuHaLMKU ca NO OTHOLUEHWE HA: OTYMTAHETO
Ha Bb3HarpaxgeHua nof ycrnosue npu BusHec KombuHaumMs — yTOYHABA ce, 4ye
YCIMOBHO NnatjaHe, KoeTo e KnacuuumMpaHo KaTto akTuB UK nacue Tpsibsa ga 6buae
M3MepBaHo Mo crpasefnvea CTOWHOCT Ha BCsAKa OTYEeTHa [fara; CyMapHOTO
npeacTassiHe MO ONepaTUBHU CErMEeHTU — M3UCKBA Ce ApPY)XeCcTBaTa Ja OrnoBecTsBaT
NpeueHKUTe, HanpaseHW OT PBLKOBOACTBOTO MPW npunaraHe Ha KpuUTepuute 3a
CyMapHO rnpejcTaBsiHe No onepaTUBHU CErMeHTH.

N3ameHneHneTo Ha MCO®O 8 OnepaTuBHWU CErMEHTU U3ACHSIBA, Y€ MpPeanpuaTUsATa
TpsabBa Aa NpefocTaBAT paBHEHWE Ha 00LjaTa cyma Ha akTMBUTE Ha OTYETEHUTE
CErMEeHTU C aKTUBUTE HA NPeanpUATUETO, ako aKTUBUTE Ha CErMEeHTUTE ce oTyuTaT
perynspHo.

NameHeHneto Ha MCPO 13 OueHsiBaHe Ha crpaBeannBa CTOWHOCT U3SICHABA, ye
nybukysaHeto Ha MC®O 13 u usmeHeHueto Ha MCP®O 9 u MCC 39, He e
npemMaxHano BBb3MOXHOCTTA 3a OUEHSABaHETO Ha KPAaTKOCPOYHW B3EMaHusi U
3agbimkeHns 6e3 3asiBeH NUXBEH MPOUEHT Mo TAXHaTa dakTypHa cToliHocT bes
OVCKOHTUPAHE, ako e(PekTbT OT TOBA, Y€ He Ce AUCKOHTUPAT HE € CbLLUECTBEH.
N3meHeHneTo Ha MCC 16 MMOTU, MaALUMHU UM CHOPBKEHUS U3SICHSABA, Ye KoraTo
AafieH VMMOT, MaluMHa WNu CbopbXeHWMe e npeoueHeH, BpytHata GanaHcosa
CTOMHOCT Ce Kopuripa Mo Ha4yuH, KOWTO € nocrnefoBaTeneH ¢ npeoueHkaTa Ha
banaHcoBaTa CTOMHOCT.

N3ameHeHneto Ha MCC 24 OnoBecTsiBaHE HaA CBbp3aHW NULA MU3ACHABA, Ye
npeanpusaTMe, KOeTo MpefocTaBs YCMyrn CBbP3aHW C  KIHOYOB  YNpaBrieHCKU
nepcoHan Ha OoT4YMTaLlloTO Cce MpeanpusaTue unu Ha OPY)KecTBOTO Malka Ha
OTYUTALLIOTO CE NPeanpusaTUE e CBbP3aHo NULE Ha OTYUTALLOTO ce NpeanpuaTHe.
NaveHeHneto Ha MCC 38 HemartepuanHu akTMBM WU3SACHABA, Y€ Korato
HemaTepuaneH akTuB e npeoLleHeH, bpyTHaTa 6anaHcoBa CTOWHOCT Ce Kopurupa rno
Ha4YuH, KOWTO e nocnefoBaTerneH ¢ npeoleHkaTa Ha 6anaHcoBaTa CTONHOCT.

¢ WameHeHnss Ha MCC 16 n MCC 41: lNnogogaviin pactexus (M3gageHu Ha 30 1oHu
2014 r.), B cuna ot 1 aHyapu 2016 r., npvetn ot EC Ha 23 Hoemspu 2015 r.,
nybnukyesanu 8 OB Ha 24 Hoemspu 2015 T.

N3meHeHusaTa p[obaBaAT nnooofandHUTE pacTeHus, KOWTO Cce uM3nonaear 3a

oTrnexaaHe Ha npoaykums B obxeara Ha MCC 16, 3a ga ce otyuTaT no cbLUs

Ha4YMH, KaKTO UMOTU, MALLUHN U CLOPBIKEHUS.

e WameHenusa Ha MCPO 11 OtyuTaHe Ha npuaobuBaHe Ha ASNOBE B CbBMECTHU
cnopasyMmeHus (u3ganeHu Ha 6 maid 2014 r.), B cuna ot 1 siHyapu 2016 r., npueTtu
oT EC Ha 24 HoemBpu 2015 r., nybnukysaHu B OB Ha 25 HoemBpu 2015 T.

M3ameHeHUusiTa U3siCHABAT OTYUTAHETO Ha I'IpVI,D,OGMBaHeTO Ha y4yacThe B CbBMEeCTHO
crnopasymMeHue, Korato cnopasymMmeHueTo npencrasnsasa BusHec.
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e lMameHeHns kbm MCC 16 u MCC 38: PassicHeHus 3a JOMYyCTUMW METOAM Ha
amopTuszaums (usgageHn Ha 12 mail 2014 r.), B cuna ot 1 aHyapu 2016 r.,
npuetn ot EC Ha 2 pexkemspu 2015 r., nybnukyearnu B OB Ha 3 nekemspu 2015 .

N3meHeHusiTa nosicHsBaTt, Yye MeToabT, BasvpaH Ha NpUXoAWTe He ce cuuTa 3a

noaxoAsLla nposiea Ha u3pasxoaBaHe.

e [oauwHu nogobperust kbm MCOO 2012 r. — 2014 r. (M3nageHu Ha 25 centemspu
2014 r.), B cuna ot 1 aHyapu 2016 r., npuetn ot EC Ha 15 gekemspu 2015 r.,
nyénukysaHu B OB Ha 16 gekemepu 2015 .

N3meHeHussiTa Ha MCOPO 5 HeTekywm akTvBu, AbpXaHu 3a npopaxbda u
NpeycTaHOBEHU [eWHOCTU [0DaBAT cneuuduyuHn cnyydan 3a HanbTCTBUE Npu
npunaraHe, B KOUTO APYXECTBO peknacudpuuupa aktue, ObpXaH 3a npopaxba B
TakbB, AbpXaH 3a AucTpubyums wnu obBpaTHOTO M crnyyau, B KOWUTO ce
NpeycTaHoBsABa OTYMTaHE Ha ObPXKaHW 33 AUCTPUDYLINS aKTUBM.
NameHeHuaTa Ha MCOPO 7 ODuHaHcoBu WHCTpymeHTu: OnosecTsiBaHe [06aBsAT
AOMBIHUTENHN HACOKW, 3a [ja U3ACHAT Aanu Aorosop 3a obcnyXBaHe npeacTaensea
NpoAbXaBallo y4acTue B NPexXBbprieH akTuB 3a LenuTe Ha uaeHTudukauusaTa Ha
HeobxoaumuTe onoeecTaBaHUs. [NocneaBawoTo usmeHenve Ha MC®O 1 u3scHaBsa
NPUNOXUMOCTTA Ha MU3MeHeHuATa Ha MCOO 7, kacaelwn HamansiBaHeTo Ha
OMOBECTABaHUSA KbM KpaTKUTE MEXAUHHM (PUHAHCOBU OTHETH.
NaveHenusta Ha MCC 19 [loxogM Ha HaeTu nuua U3S\CHABAT, ue
MbPBOKAYECTBEHUTE KOpropaTuBHW obnurauuy, U3Non3BaHu Npy onpeaensHeTo Ha
AVICKOHTOBUS MPOLIEHT 3a [AoXoAuTe cnej HanyckaHe Tpsbea Aa ce AeHOMUHMpaT
BbB Banytata Ha [oxoAuTe, KOWTO MoAnexaT Ha nnawaHe (crnefosaTenHo
AbNOoYMHaTa Ha nasapa 3a Te3un obnuraumm Tpsibsa Aa ce OLeHW Ha HUBO BanyTa).
NameHeHnsta Ha MCC 34 MexauHHO (hMHAHCOBO OTYMTAHE U3ACHABAT 3HAYEHUETO
Ha TeKkcTa ,Ha ApYyro MsCTO BbB (PUHAHCOBMS OTYET W M3UCKBAT U3NOMN3BaHETO Ha
npenparku.
e UameHeHna Ha MCC 1. WHuumaTuBa 3a onoBecTsBaHe (U3gafeHn Ha 18
Aekemepu 2014 r.), B cuna ot 1 sxHyapu 2016 r., npueTn oT EC Ha 18 gekemspu
2015 r., nybnukysaHu B OB Ha 19 gekemspu 2015 .

NaveHeHunsATa Lenart ga pasacHAT MCC 1 u ca Haco4YeHu KbM 3abenssaHuTe npeyxu

npen CbCTaBUTENWUTE MNPU U3MOMN3BAHETO Ha MNpPEeLeHKU B NPeAcTaBsHEeTO Ha

hUHaHCOBUTE OTYETH.

o WameHenua wa MCC 27: Metog Ha cobBCTBEHMA KanuTan B WHAMBWAYanHM
duHaHcoBu oTyeTn (M3naneHu Ha 12 asryct 2014 r.), B cuna oT 1 aHyapu 2016
r., npuetn ot EC Ha 18 aekemspu 2015 r., nybnukysaHu B OB Ha 23 pekemBpwu
2015r.

N3meHeHUsiTa Bb3CTAaHOBABAT MeToda Ha COBCTBEHUsI KanuTan KaTto BapuaHT 3a
OTYMTaHe Ha WHBECTULMUS B AbLUEPHW NpeanpusaTUs, CbBMECTHWU APYXecTBa unu
acocuuupaHn npeanpuatTMa B MHOMBUAYyanHWTe  (UHAHCOBM  OTYETU Ha
LPYXECTBOTO.

DokymenTn, wusgageHu ot CMCC/KPMC®O, kouto He ca opobpeHu 3a

npunaraHe ot EC

CneaHuTe HOBW WU pPEBU3MpPaHW CTaHAAPTW, HOBU Pa3fiCHEHWUS U MPOMEHU KbM
CblUecTBYyBaLLM CTaH4APTK, KOMTO KbM OTYEeTHaTa Aarta ca usgageHu ot CbeeTta no
MexayHapoaHu cyetosogHu crtaHgaptu (CMCC), Bce ouwe He ca ogobpeHu 3a
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npunaraHe ot EC u cboTBeTHO He ca B3eTu npeasus ot [pyxecTBoTo npw

M3roTBSIHETO HA (PUHAHCOBUTE OTHETW.

e MC®O 9 PuHaHCcOBM UHCTPYMEHTU (M3gnageH Ha 24 rwonu 2014), B cuna ot 1
AaHyapu 2018 r.

OxonyaTtenHarta sepcua Ha MCPO 9 duHaHcoBU MHCTPpYMeEHTU obeauHsBa dasute
ot npoekta Ha CMCC 3a 3amsiHa Ha MCC 39 ®uHaHcoBu UHCTpyMeHTU: [NpusHaBaHe
1 oLEeHsIBaHe MO OTHOLLUEHMEe Ha Knacudukauusa 1 oLeHka, obeslueHka n oTynuTaHe Ha
xegxvpaHeto. Taau okoH4yaTenHa sepcuss Ha MCPO 9 pobaBs HOBUA mMopen Ha
oyakBaHaTa 3aryba npu obesLeHKka, MpoOMeHs Mogena 3a KnacuduKkaLusa 1 oLeHKa
Ha uHaHCcOBUTE akTuMBK, 4pe3 pobaBsHe Ha HOBa KaTEropus — OLEHsABaH Mo
cnpasefnuea CTOMHOCT Mpe3 Apyr BceoOXBaTeH [0X04 3a HAKOWM [ObIroBM
WHCTPYMEHTU U AaBa [OMNbIHATENHW HACOKW OTHOCHO Ha4MHa 3a npunaraHe Ha
TecTa 3a BU3HEeC moAena n XxapakTepUCTUKUTE Ha AOrOBOPHUTE MapuyHW MOTOLMW.
Tasn okoHuyaTenHa Bepcuss cblWo AobaBa  OrpaHUYEHUM NPOMEHU  KbM
KnacugukauuaTa u oueHkata Ha puHaHcoBUTE akTUBKU. CTaHAapTLT 3aMeHs BCUYKU
npeguwHu Bepcun Ha MC®O 9.

o MCO®O 14 CmeTkum 3a pascpouBaHe B CEKTOpM, NoANexalu Ha LeHoBa
perynauus (usganeH Ha 30 sHyapu 2014 r.), B cuna ot 1 aHyapu 2016 r.

MC®O 14 nossonsiBa Ha ApYXecTBO, KOETO npunara 3a nbpeu nbT MCOO pa
NPoAbLIMKU [a OTYUTa, C HAKOWM OrpaHUYeHn NPOMEHU, canjarta no CMeTKuTe 3a
pascpoyBaHe, CbracHO WM3WCKBAHMATA Ha npegullHata Gasa 3a cbeTaBsiHe Ha
(PMHAHCOBM OTHETM, KaKTo Npu MbpBOHaYyanHo npunaraHe Ha MC®O, Taka u npu
nocrneasawn uHaHcoBu otdyetn. Cangata no CMETKUTE 3a pascpoyBaHe W
ABWKEHUATa B TAX Ce NPeAcTaBAaT OTAENHO B oT4eTa 3a (hMHAHCOBOTO CbCTOSIHUE,
oTyeTa 3a nevandbu u 3arybw, otyeTa 3a Apyrua BceobxBaTeH [O0Xo4 U B
cneunduUyHUTE ONOBECTABAHMUS, KOUTO CE NU3UCKBAT.
e MC®O 15 lpuxogn oT [OroBopu € KNMEHTU (u3fadeH Ha 28 main 2014 r.),
BKIKOYMTENHO UamemeHms Ha MCOO 15: [lata Ha Bnu3aHe B cuna Ha MC®O 15
(vsgapeHun Ha 11 centemspu 2015 1.), B cuna ot 1 siHyapu 2018 r.

MC®O 15 yTouHsBa Kak 1 kora gpyxecTtso, npunarawo MC®O npusHasa npuxog u

nocTaBsl WM3UCKBAHWUS TakuBa [pyXecTBa Aa NPeAoCTaBAT HA MonssaTenute Ha

rHaHcOoBUTE OTHETU NoBeYe UHPOPMaLUs B YMECTHWN onoBecTsaBaHUs. CTaHaapTsT

npeaBwxaa npunaraHeTo Ha eAuH efuHCTBeH, BasnpaH Ha NpPUHUMNKY MOoAen B NeT

CTBLMNKWU 32 BCUHYKN AOTOBOPU C KITUEHTM.

o U3meHeHus kbm MCPO 10 u MCC 28: lNMpogaxda nnu BHOCKM HA aKkTUBU MeXay
WHBECTUTOP M HEroBO AaCOUMUPaHO UMM CbBMECTHO npeanpuaTue (M3gafeHn Ha
11 centemBpu 2014 r.), pgarata Ha BnuM3aHe B cuNa € OTNOXeHa 3a
HeornpeaeneHo speme.

MN3meHeHUsiTa ca Haco4YeHW KbM MpOTUBOpEYne Mexgy usncksaHuata Ha MCC 28
MHBecTMUMM B acouuuMpaHu npeanpusaTus U uauckBaHusita Ha MCOO 10
KoHconuaupaHu UHAHCOBM OTHETM W MOSICHABAT, Ye B CAenka, BKIuYBalla
acouuupaHo nNpeanpusaTMe UM CbBMECTHO NpeanpusaTue CTENeHTa Ha oTYyuTaHe Ha
neyandbu u 3arybu 3aBucu OT ToBa ganu npodadeHUAT WM anopTUpaH akTUB
npeacrtaensasa busHec.
e W3ameHeHusa kbm MCPO 10, MCPO 12 u MCC 28: NHBECTULMNOHHU OpyXecTea:
MpunaraHe Ha M3KNKYEHWMETO 3a KoHconuaauusa (v3pgageHu Ha 18 pgexkemepu

2014 r.).
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MN3meHeHnATa ce OTHacsAaT 0o I'IpO6J'|8MIA, Bb3HUKBALLKM Npu npunaraHeTo Ha
M3KIMNH4YeHNeTo 3a KoHconugauuma npyu MHBECTUUWMOHHUTE JPYXKECTBA.
ﬂpy}KeCTBOTO M3BBLpPLLUBA CBOUTE CHETOBOAHW 3anCBaHWA B 6'bJ'IFapCKVI nesa

B CbOTBETCTBUE C 6bﬂrapCKOT0 CHETOBOAHO U OaHBYHO 3aKOHOAATESICTBO.

2.2. CyeTOBOAHA KOHBEHLMUS

Tosn CbI/IHaHCOB OoTyEeT € WU3roTeeH B CbOTBETCTBME C nNpuHUMNA Ha
MCTOpU4yecKaTa LieHa. LleHHMTe KHWXa ca oueHeHM no cnpasegnuea CTOMHOCT.

2.3. MpubnusnuTenHu oUeHKH

Mpw U3roTBsiHE Ha PUHAHCOBUSA OTYET Ce U3NOoN3BaT NPUONMUUTENHU OLIEHKY
W NpeanonoXeHst Ha PbLKOBOACTBOTO Ha APYKECTBOTO, KOUTO pednekTupar Bbpxy
CTOWHOCTTa Ha MpeacTaBeHUTe B OT4YeTa MPUXOAM M Pasxoau, akTUBM WU nacuBw.
dakTuHeckuTe pesyntaTu MmoraT Aa ce pasnuyasaTt oT NPUBNU3UTENHUTE OLEHKN.

2.4. YyxpectpaHHa Banyrta

Cpenkute B YyxgecTpaHHa BanyTa ce oOuUeHsBaT B Obnrapcku nesa no
LUeHTpanHua Kypc Ha bwbnrapcka HapogHa baHka (BHB) kbm patata Ha cpenkaTa.
N3knoyeHna npaBAaT cAenkuTe 3a Nokynko-npogaxba Ha BanyTta, KOUTO ce
3aBexgar no AelcTBUTENHMA KypC Ha NoKynko-npogaxobara.

AKTMBMTE W NacuBuTe Ha [APYXKECTBOTO, AEHOMUHUPAHU B Yy)XXAECTpaHHa
BanyTa, ca npeoueHeHu no LeHTpanHus Kypc Ha bHB kbM gaTtaTta Ha oTyeTa.

Edektute oT KypCcoOBUTE pasnuku, CBbP3aHW C YpexOaHeTo Ha cOenku B
yy)OgecTpaHHa Banyta WM OTYMTAHETO Ha CAENKM B YyXAecTpaHHa BanyTta no
KypcoBe, pasfnuyHM OT Tesu, No KOUTO MbpBOHA4YanHo ca OwunuM npusHaTth, ce
BKITHOYBAT B OTYETA 3a JOXOAWNTE B MOHETA HA Bb3HUKBAHETO WM.

Ot 1999r. ObnArapckuaT ne. e ¢ hmkcupaH Kypc Kbm eBpoTo 1.95583 nesa 3a

1 eBpo

OBmMeHHUTE KYPCOBE Ha YyXOecTpaHHuTe BanyTv kbm 31.12.2015 ca:

EUR 1.95583
usbh 1.79007
CZK 7.23804
HUF 6.24567
PLN 4.61281
CHF 1.80861
GBP 2.65021

2.5. Npuxoau u pasxoau

MpuxoaWTe W pasxoauTe ce 0T4YMTaT NPU cnasBaHe Ha CHETOBOLHWUS MPUHLMM
3a CbNOCTABMMOCT B MOMEHTa Ha TAXHOTO Bb3HUKBaHE.

Mpuxoaute ce NpuaHaBaT 4O pasMepa Ha BEPOATHUTE UKOHOMMUYECKU U3roau
3a [IpyeCcTBOTO M ako MoraT a 6baaT HageXAHO U3MepeHU.

OUHAHCOBUTE MNPUXOAM UM pa3axoau ca npefAcTaBeHM HETHO B OoT4yeTa 3a
NOXOAUTE W BKIKOYBAT MPUXOAM W pasxoau 3a JNWXBW, NMPUXOAM M pasxoau oT
WHBECTUpaHE Ha crneuuanuaupaHu pesepBu U cobcTBeHW cpeacTBa, pasxoau 3a
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cneynanuanpaHn pesepsn 1 Apyru hMHaHCOBU pa3xoam, CBbP3aHu ¢ BaHKOBW Takcu
1 KOMUCUOHHM.

MNpuxogute OT NUXBM Ce NpusHaBaT NPOMOPLMOHANTHO 3a BPEMETO 3a KOeTo
ce OTHacHT.

lNpuxognTe oT AUBUAEHTU Ce NPpU3HABaT B MOMEHTA HA B3UMaHe Ha pelleHue
3a pasnpefeneHve Ha TakuBa U ce 3aBexaaT KaTo B3eMaHe 3a AUBUAEHT.

2.6. UmoTun, MaWMHK, CLOpBXKeHUA (O bNroTpaitHu MaTepuarnHu aKkTUBK)

AbnrotpaiHuTe MaTepuaniy akTUBM Ha [PYXXeCTBOTO BKITHOYBAT KOMMIOTHLPHO
obopyaBaHe U Apyry akTWBW C MorneseH CPOK Ha eKcrrnoaTauus fnoseve oT edHa
roguMHa u MbpBoOHa4YarnHa cToiHocT Hag 700 ns..

[MbpBOHaYaNHO AbAroTpalHUTE MaTepuanHu akTUBM Ce OTYMTaT MO LEHa Ha
npugobusaHe, KOATO BKMOYBA MOKyNHaTa LeHa (BKAKYMTENHO MuTata W
HEBB3CTAHOBUMUTE AaHBLMW) U BCUYKN NPEKU pasxoau.

Mocnegsawm pasxogu - ¢ nocrneasaliMTe pasxofu, CBbP3aHW C OTAEeneH
MaTepuaneH AbNroTpaeH akTue, ce Kopurmpa BanaHcoBaTa CTOMHOCT Ha aKkTuBa,
koraTo € BEeposiTHO npeanpuATMeTO [a WMa WKOHOMWYecka usroga Hapg
MbPBOHAYAIHO OLeHeHaTa cTaHAapTHa epeKTUBHOCT Ha ChLUECTBYBALLWUSA aKTUB.

OueHka cnej MbpBOHAYanHOTO MpuU3HABaHe - Crliefi MbPBOHAYANHOTO
npu3HaBaHe KaTo aKTUB BCEKM OTAENEH AbNroTpaeH MarepuarneH akTue ce oTyuTa
Mo ueHa Ha npujobuBaHe, HamarneHa ¢ Ha4YUCNEHUTE amMOpPTU3aALMKN U eBeHTyanHa
HaTpynaHa 3aryba ot obesueHka.

Bb3cTaHOBMMOCT Ha 6anaHcoBaTta CTOMHOCT - NPeANpPUATUETO Npepasrnexia
GanaHcoBata CTOWHOCT Ha ABNrOTPAMHWUTE MaTEpWarnHyW akTUBU W onpeaens
TAXHaTa Bb3CTaHOBMMAa CTOWMHOCT. KoraTo OT akTuBa HE ce o4akBaT HUKaKBY
NKOHOMMWYECKN N3rogum, TOM ce OTNUCBa.

OTnucBaHeTo Ha AbAroTpaHW MaTepuanHu akTMeu oT 6GanaHca ce
OCblUecTBsiBa Npu TsAxHaTa npofaxba unu Korato akTUBBLT OKOHYaTenHo 6bae
usBafeH oT ynoTpeba, B pesyntar Ha KOETO He Ce O4aKBaT HUKaKBU [Opyru
WKOHOMUYECKU U3rofu OT Hero.

AdbnroTpaHuTe mMartepuanHn akTuByu ce aMopTU3MPAaT MO NUHERHUA MeTon
npes TexHUs MofeseH CpoK Ha eKkcnroarauus CbC  CNeaHUuTe  rOAMLLIHM

aMOpPTU3aLUMOHHU HOPMU:

3a cyeTOBOJIHM 3a JaHLIHH

IETTH e
Crpanu 4% 4%
KomnroTepHO 060pyaBaHe 50% 50%
ABTOMOOMITH 25% 25%
Jpyru aeirotpaiiny MaTepHalHi aKTHBH 15% 15%

HauyncnsasaHeTo Ha pa3xodu 3a aMopTu3auus 3a CYETOBOAHM LIenu 3anoysa
OT AEHS, B KOUTO aMOPTU3UPYEMUAT akTMB € Npuaobut unu BbBeaeH B ynotpeba. 3a
JaHb4YHM LEenn aMopTu3auMa Ce HauducnssBa OT Ha4yanoTo Ha Meceua, B KOWTO

aKkTUBBLT € NpUaoBUT Unu BbBEEH B ynoTpeba.
KoraTo ocTaTbyHaTa CTOWHOCT Ha aMOPTU3UPYEMUA aKTUB € HEe3HAYMTEenHa

no pasmep WU KaTo MPOLEHT CNpAMO OTYEeTHATa My CTOMHOCT, TS MOXe fAa ce
npeHebperHe. AMopTusnpyemaTa CTOMHOCT Ha akTUBa B TE3W Criy4yau € paBHa Ha
OTYeTHaTa My CTOMHOCT.
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KbMm 31.12.2015 r. apyecTBOTO He oT4YuTa 3aryba ot obesleHka Ha [JMA.

2.7. HemaTepuanHu akTueu

HematepuanHute aktweu npeacrasnsisaT NpOrpamMHu NPOAYKTU, SIMLEH3IUU U
Apyru.

[MbpBOHaYanHO HemaTtepuanHWTe akTMBM ce  oTuuTaT no ueHa Ha
NpuaobuBaHe, KOATO BKMIOYBA MOKyMHaTa LeHa (BKIOYMTENHO MUTaTa U
HEBB3CTAHOBUMUTE AAHBLN) U BCUYKU NPEKU Pa3Xoau.

OueHka criea MbpBOHAYANHOTO MpU3HaBaHe — HeMaTepuanHuTe akTueu ce
OTHUTaT Mo LUeHa Ha npupobuBaHe wnM npeoueHeHa CTOMHOCT, HamaneHa o
HaTpynaHara aMopT13auns 1 eBeHTyanH1 HaTpynaqu sarybu ot obesLeHka.

HematepuanHute aktvem ce amopTuavpaTt no nuHeRH!s METo[ Npe3 TexHUs
MONE3EH CPOK Ha ekcrioataums Cbe CregHuTe roAuLHK aMoPTU3aLMOHHY HOpMU:

3a cueTOBOIHM 3a MAHBYHH

LT ()01
IIporpamuu npomykru 50% 50%
Jlunensun 15% 15%
JApyru IBIroTpaiHn HeMaTepHATHHA AKTHBH 15% 15%

HauncnsasaneTo Ha pasxogu za aMopTu3auns 3a CYETOBOOHU LEenu 3anoysa
OT eHS, B KOUTO aMOPTU3UPYEMUAT aKTUB e npuaobuTt unu BbLBEAEH B ynotpeba. 3a
AHBYHW Llenn aMopTu3auusa ce Hauyucnssa OT HavyanoTo Ha Meceua, B KOWTO
aKTUBBLT € NpuAodUuT uUnu BbBEAEH B ynoTpeba.

Korato octaThbyHaTa CTOWHOCT Ha aMOPTUIMPYEMUSA aKTUB € He3HaYUTeNnHa
MO pasMep WNU KaTo MPOLUEHT CMPsSIMO OT4YeTHaTa My CTOWHOCT, T MOXe aa ce
npeHebperHe. AMopTU3MpyemaTa CTOMHOCT Ha akTvBa B Te3n cnyvyau e pasHa Ha
oT4yeTHaTa My CTOMHOCT.

2.8. DUHAHCOBU UHCTPYMEHTH

OUHaAHCOBNTE WHCTPYMEHTM, NOCOYeHM B BanaHca BKMOYBAT napuyHu
CPEACTBAa W Napu4HW exkBMBaneHTU, GaHKOBU AENO3UTU, PasnuUYHU BUOOBE LEHHMU
KHVXKa, B3EMaHUS M 3a0bIDKEHUS.

3a oueHKa Ha akTMBUTE W nacuBuUTe APYXecTBOTO u3nonsea meTtoau,
AeduHupanu B “HapenbaTa 3a HauMHa u peda 3a OueHKa Ha akTUBUTE U nacusuTe
Ha  oHOOBETE 33  JOMBAHUTENHO  MEHCUOHHO ocurypsiBaHe U Ha
NEHCMOHHOOCUTYPUTENHOTO APYXECTBO, Ha CTOWHOCTTA HA HETHUTE aKTWUBKM Ha
cdoHAa, 3a wusuucnsiBaHe M o6siBSBAHE Ha CTOMHOCTTA Ha eauH gsn v 3a
V3VICKBaH1ATa 3a BOAEHOTO Ha MHAVBUAYANHUTE NapTuau”, kakTo u B “[pasunaTta 3a
OLI€HKa Ha aKkTuBWUTE 1 nacusuTe Ha “[NeHCUOHHO ocUrypuUTenHo ApyxecTteo-bbaetye”
Al v Ha ynpasnsBaHuTe OT Hero choHOOBE 3a AONBLMHUTENHO NEHCUOHHO
ocurypsisaHe” (Hapu4aHu no-gony 3a KpaTKocT MNpasunara).

MeTtoguTte 3a oTyuTaHe Ha CbMHaHCOBMTe WHCTPYMEHTKU Ca OMNOBECTEHU B
CHETOBOAHATA NONUTUKA, U3TOTBEHA 33 BCEKW oTAaeneH enemMeHT,

2.9. MapuyHK cpeacTBa U NapUMYHU eKBUBASIEHTH
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3a uenuTe Ha OT4YETa 3a NapPU4HWUA NOTOK NAPUYHUTE CPEeAcTBa U NapuyHuTe
eKBUBANEHTU BKIOYBAT napuyHu cpeactea B 6poi, No 6aHKOBU CMETKM.

MapuuHuTe cpeacTeBa B fieBa ca OLEHEHM Mo HOMUHAMHa CTOWHOCT, KOATO
CLOTBETCTBA Ha cnpaseanMeBaTa UM CTOMHOCT KbM AgaTaTa Ha oTdeTa.

MapuuyHUTe cpefcTBa W EKBUBANEHTU, AEHOMUHUPaHW B YyXOecTpaHHa
BanyTa, ca NpeoLeHeHu no ueHTpanHus kypc Ha BHB kbMm faTaTa Ha oT4eTa.

2.10. BaHKoBM OEenNO3UTH

BaHKoBUTE AEMO3WUTU Ce oTYuTaT No HOMUHAamnHa CTOMHOCT 1 nonarawjara ce
CbINacHo AOroBopa HaTpynaHa nuxea KbM AataTa Ha oT4eTa.

BaHKkoBUTE AEno3uTW, [AEHOMUHUpaAHW B uyXgecTpaHHa BanyTta, ca
npeoLeHeHn no LeHTpanHus kypc Ha BHB kbm gartarta Ha oT4eTa.

2.11. UeHHM KHUXKa

JpyxecTBOTO Knacucuuupa npuTexasaHWTe OT LEHHW KHUXa KaTo
(PUHAHCOBM aKTUBU, OTYMTAHU MO cnpaBeanusa CTOAHOCT B nevanbara unu
3arybaTa.

Mpu oTuMTaHe Ha cAEenkUTe No MOoKyrnka W npogaxba Ha LEHHW KHUXa,
APYXECTBOTO npunara Metogda Aarta Ha ypexaaHe cbrnacHo MCC 39 — duHaHcoBu
WMHCTPYMEHTU — Np13HaBaHe u oLeHsABaHe.

Mpu nbpBOHaYanHo npugobusaHe PUHAHCOBUTE aKTUBU Ce€ OTYMTAT Mo LeHa
Ha npugobueaxe.

Mocnegpalwata oUeHKa Ha LEHHUTE KHWXa € Mno cnpasefnusa CTOWHOCT,
onpeaeneHa CbIMacHO MPUMOXUMUTE U3NcKBaHWA Ha KOH, cbobpaseHu ¢
naucksatHusita Ha MC®O.

Mocnesalya oLEeHKa Ha AbPXXaBHUTE ABLIMTOBU WHCTPYMEHTU, EMUTUPAHU B
cTpaHaTa, ce U3BbpLUBa NO cpefAHa BpyTHa ueHa 3a BcAka eMUcusl OT NpenxoaHus
paboTeH JeH Ha BTopuyHus MexaybaHkos nasap. CpeaHarta LeHa Ha emucus ce
cdhopMUpa KaTo cpeaHoapUTMETMYHA OT LieHuTe "Kynysa" v "npogasa', obsiseHn oT
He No-Manko OT TPMMa MbPBUYHU AUMBPU HA AbpPXKaBHU LIEHHM KHWKa, onpejeneHa
no HauyvH, MOCOYEH B NpaBunarta 3a OLUEeHKa Ha OpY>XecTBOTO.

Mo Bwaele AL npunara npomeHute 8 MCOO 7 ,OUHAHCOBU MHCTPYMEHTH:
onosectsiBaHe”, B cuna ot 01.01.2009 r. [Mpomenute uaucksar ot doHja fa
knacuduLumMpa OLEHKUTe Ha cripaBednuBaTa CTOMHOCT KaTo M3nonssa repapxus Ha
crnpaBeanvMBMTE CTOMHOCTW, OTpassBalla 3Ha4YeHWETO Ha U3NON3BaHWUTE Mpu
oueHsiBaHeTo enemeHTU. iepapxvsita Ha cnpaBeasMeBuTe CTOMHOCTY UMa cneaHuTe
HUBa:

a) NUCTUHIOBM (HEKOPUTMpPaHU) LieHW Ha akTUBHWTE nasapu 3a WAEHTUYHW aKTuBU
unu nacueu (HUBoO 1);

6) ApYr eNeMEHTM NPy akTUB UMW NACUB, OCBEH BKIIOYEHWTE B HUBO 1 NIUCTMHIOBM
LieHW, KOWTO MoraT Aa ce HabnioaaeaTt Unu Npsiko (HanpuMep LEHW), Unu KOCBEHO
(HanpuUMep OCHOBaHW Ha LieHW) (HUBO 2); KaKTo 1

B) ernemMeHTUTE NpW akTMB WNKU NacuB, KOUTO HE Ce OCHOBaeraT Ha Habnwogaema
nasapHa UHcopMauua (HeHabniogaemu eneMeHTm) (HuBo 3);

Mocneagallya oLeHKa Ha LUEeHHWUTE KHWKa, NPpUEeTU 3a TbProsus Ha perynupas
nasap Ha LeHHM KHWXa, ce U3BbpLuBa Ha Basa nasapHU KOTUPOBKKM 3a NPeAXoAHWA
paboTeH geH. B cnyyaid, 4e nunceaT KOTMPOBKW Ce M3NOn3saT METoAM 3a OueHKa
(Hanp. AWCKOHTMpaHe Ha Mapu4yHW MOTOLM), pernameHTMpaHn B Mpasunara.
OBnUrauMm KOUTO He ca KOTUMpaHu Ha akTWBeH nasap ce oueHsBaT no cnpaeennuea
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CTOMHOCT KaTO Ce W3nonssaT NoAxXoAasilin MeToou UM MOAENU 3a oleHka ( Hanp.
JUCKOHTUPAHM NapuyHu noToLu)

LleHHUTE KHWKaA, 4EHOMUHUPAHW B YyXaecTpaHHa BanyTa, ca npeoueHeHun no
LieHTpanHua Kypc Ha BHB kbM aaTaTa Ha oT4yeTa.

2.12. BaemMaHWA U 3a4bIMKEeHUA

BiemaHus ce oT4yMTaT M ONMOBECTSBAT N0 MbpBOHAaYanHa CTOMHOCT, HaMarneHa
C eBeHTyanHa o4yakBaHa 3aryba nopagu Hecbbupaemoct. Kem 31.12.2015 r.
OPY>XECTBOTO He e oT4yeso 3aryba ot obesLeHka.

3agbmKeHuaTa KbM OOCTaBYMLM U OPYrUTE 3afbI/DKEHUA Ca OLEHEHW no
CTOMHOCTTAa Ha TAXHOTO Bb3HUKBAHE, KOATO e chnpaBefnuBarta CTOMHOCT, AbIHKUMa
3a Mony4yeHuTe ycnyru, HeaaBMCUMO Aanu ca akrypupaHu.

MpoBuauUTE Ce MpuaHaBaT, CaMo KOrato [pPYXecCTBOTO WUMa TeKyLlo
3aAbMKeHne, Bb3HUKHAMNO B pesynTaTt Ha MUHarno cebutue.

2.13. OTnoxeHu pasxoau

Kato OTNOXeHW pasxofu ce OT4MTaT npeannateHuTe pasxofu, KoUTo ce
OTHACHAT 3a crneasalyy oTYeTHU nepuogun. Mo cBosATa CLLHOCT TE3N pasxoaum ca 3a
aboHaMeHT, NoAapBLXKA U HAEMU.

2.14. NMpoBuU3uMK, yCIOBHU 3aAbIDKEHUA U YCITIOBHU aKTUBU

TekyLo 3abIIKeHVe - ONpeAensHeTo Ha HaNUYUeTO Ha TEKYLLO 3a4biDKeHe
KbM fAatata Ha ©OanaHca ce uM3BbplBa cnej OTYMTAHE Ha BCUYKW  HaNWUYHW
obCcTOSTENCTBA, BKMIOYMTENHO MHEHWETO Ha cneuuanuctu. Ha 6asata Ha Tesu
obcrosTencrea:

a) KoraTo e No-BeposiTHO TEKYLLOTO 3a4b/MKEHVE Aa CbLUECTBYBa KbM AaTaTa
Ha BanaHca, NpegnpuaTUEeTO NpU3HaBa NpPoBU3UA (aKO KPpUTEPUUTE 3a Npu3HaBaHe
ca U3NbIHEHN);

6) KoraTo € MO-BepOsiTHO TEKYLIOTO 3adblKEHWEe [a He CbLUEeCTBYBa KbM
fatata Ha 6anaHca, NpoBM3WA He ce npu3HasBa, HO NPeanpuATUETO OMNoBecTABa
CbLLECTBYBAHETO Ha YCIOBHO 33 bIMKEHUE.

MuHano cvbuTMe, KOeTo BOAM A0 TeKyLo 3agbIDKeHue npeacTasnssa
3aabkasallo cbbutue.

CubutueTo e 3agbmkasallo, KoraTo:

a) noracsiBaHeTO Ha 3aAbIDKEHMETO € HamNOXEeHO Mo cunarta Ha 3akoH Miu
ApYri HOpMaTUBHWU aKTOBE;

6) noracABaHETO Ha 3a4b/IKEHMETO € CBbP3aHO C KOHCTPYKTMBHO
3abMKEHNE, NMPW KOETO NOPOAUNOTO ro cbbutune (koeto Moxe Aa Obae u aeiicTeue
Ha NpeanpusTUETO) Cb3daBa peanHu O4vakBaHWa B APYrM CTpaHu, Ye Le ce
ocBoboau OT TOBa 3abIDKEHUE.

He ce npusHaBaT NpoBU3UM, CBBLP3aHM C ObAELLUM pa3xoamn 3a OEeWHOoCcTTa Ha
npeanpusaTUeTo.

OueHkaTa Ha nNpoBM3MWTE € pasmepbT Ha npusHaTata npPoBU3NA,
npefcTasnsBalla Hail-gobparta npubnusnTenHa oueHka Ha pasxogure, Heobxoaumu
3a NOKpMBAHE Ha TEKYLLOTO 3a4b/MKEHUE KbM JaTaTa Ha banaHca.

2.15. laHbLuM BbpXy neyanbara

anSHaBaHe Ha TeKYWH AaHbYHU aKTUBU U TeKYLUH AaHBYHHU NaCUBM
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[aHbuuTe OT nevanbaTta 3a TeKylMA W NPEeAxoAHU AaHbYHU Nepuoaun ce
npu3HaesaT KaTo 3aAbl/hKeHuWe OO0 pasmepa, OO0 KOWTO He ca nnateHu. AKo Bede
nnaTeHUTe AaHbumM OT nevanbaTa 3a TekylmMs U NpeaxofHu nepuoan HagasullasaT
AbIKyuMaTa cyma 3a Tesu nepuoau, npesuLLieHMeTo ce Npu3HaBa KaTo akTUB.

MpusHaBaHEeTO Ha TekyluTe JdaHbYHM pasxoau Cce U3BbpLuBa 4pes
BKMOYBAHETO MM B rpynaTta Ha pasxoguTe 3a nepuoga, ¢ KOUTO ce Hamanssa
cyeToBogHaTa neyanba.

TekylWMaT gaHbyeH npuxopa/pasxof ce onpefens no AaHbYHUTE CTaBKM,
KOUTO ce npunaraT KbM faTata Ha CbCTaBsAHETO Ha roAuLLIHUA hUHaHCOB oT4eT. 3a
2015 r. paHbYHaTa cTaBka e B paamep Ha 10%.

Kbm 31.12.2015 r. apyxecTBOTO € oT4eno nevyanba.

2.16. OTCcpoYeHM AaHbLUMU

OTCpOYEHUAT [fOaHbK ce nofyYaBa 4pes W3NOon3BaHEeToO Ha MeToja Ha
nacuBUTE 3a BCUMKM BPEMEHHU Pasfnukn KbM gaTaTta Ha BanaHca mexay faHbyHaTta
OCHOBA Ha aKTUBUTE W NacUBUTE U TEXHUTE CTOMHOCTU 3a LenuTe Ha hUHAHCOBUTE
OTYETH.

OTcpoYeHUTe AaHBYHM aKTUBM Ce Npu3HaBaT 3a BCUYKW AaHbYHU BPEMEHHU
pasnuku (BKMN. AaHbYHU 3arybu), KOUTO noanexar Ha npucnagade, [0 pasvepa Ha
obnaraemarta nevanba, cpelly KOATO morat ga bvaat npucnagHaTu.

OTcpoyeHUTe AaHBbYHU aKTMBW U NacvBW ce M3MepBaT B AaHbYHU CTaBKW,
KOUTO ce o4akBa Aa ObhaT NpuoXeHu 3a nepuoaa, B KOWTO akTUBBLT Ce peanusupa,
a nacuMBbLT Ce roracsBa, Ha OcHOBaTa Ha AaHbYHUTE MNPOUEHTM (M AaHBYHUTE
3aKOHMW), KOMTO ca BMNe3nu B cuna KbM faraTa Ha W3roTBsaHe Ha (uHaHcoBuTe
OTYEeTH.

OTcpoyeHUTe f[aHbUW, CBbp3aHW C oOnepaunn, OTPaseHW [UPEKTHO B
cobCcTBEHUA KanuTan 3a CbLUUs UM APYr Nepuod, CbLUO Ca OTYETEHU AUPEKTHO B
cobCcTBEHUA KanuTan.
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3. NOACHUTENHW BENEXKU

3.1. Mpuxoaun oT TakcKU

2015 2014
(xun.ne.) (xun.nB.)
YHuBepcaneH neHcUoHeH coHA
-Takca agMUHUCTpUpaHe 1768 1407
-MHBECTULMOHHA Takca 1614 1305
-Takca npexsbprsiHe 161 143
3543 2855
[No6poBoneH neHcUoHeH hoHa
-Takca agMUHUCTpUpaHe 6
-UHBECTULIMOHHA Takca 0
-Takca npexsbpnsHe 2
12 8
MpodecuonaneH neHcUOHeH org
-Takca agMUHUCTpUpaHe 134 93
-MHBECTULMOHHA Takca 92 86
-TaKca NpexsbpnaHe 8 8
234 187
3789 3050

I"Ipm OCblUEecTBsIBaHE AENHOCTTa No AOMBAHUTENHO NEHCUOHHO ocurypsaBaHe

“NMoA-bvoewe” AL cbbupa cnegHuTe Takcu 1 YOPBXKKK:

“YHueepcaneH neHcuoHeH ¢hoHO-brdewe”

Takca agMuUHUCTpUpaHe W ynpaefneHne B pasmep Ha 5% oT BcaAka
ocurypuTernHa BHOCKa,

WHBECTULUMOHHA Takca B pasmep Ha 1% roAvWHO BbPXY CTOWHOCTTA Ha
HETHUTE aKkTMBM Ha oHAa, B 3aBUCUMMOCT OT nepuopa, npes KoWTo ca
ounu ynpasnseaHu OT 4PYXECTBOTO,

Takca B pasmep Ha 20 nB. Npu BCAKO NPexBbprisHe Ha cpeacTeaTta B Apyr
yHUBepcaneH NeHCUOoHeH (PoHA,;

“[JobpoeoneH neHcuoHeH oH -bvdewe”

e[JHOKpaTHa BCTbNUTENHA Takca 3a OTKpUMBaHe Ha uHAuBUAyarnHa naptuaa B
pasmep oT 8 nB. unu 10 NB. B 3aBUCUMOCT OT BUAa Ha gorosopa v bpos Ha
OCUrypeHUTE No Hero nNuua;

Takca agMUHUCTpUpaHe, NpeacTaBnsBalla NpoLeHT OT BCAKa OCUrypuTenHa
BHOCKa, B pasmep oT 2.5% po 4.25% B 3aBUCMMOCT OT pasmepa u
nepuogMyHoOCTTa Ha BHOCKaTa,

WHBECTULIMOHHA Takca B pasmep Ha 9.99% oT goxoda, peanuaupaH npu
WHBECTMpaHe Ha cpeacTBaTa Ha (poHAa; cbrnacHo ykasaHnue Ha KOH, B
cryyail ye pesynTaTtbT OT ynpaBneHwe Ha akTueuTe e 3aryba, TO
WHBECTULIMOHHA TaKkca He Ce AbITKH,
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- Takca B pasmep Ha 1%, Ho He noseye oT 20 NB. NpW BCAKO WUITErNsHe Ha
cpeactsa OT UHAWBUAYyarnHata napTuaa npeau npuaobusaHe npaso Ha
NUYHa NeHcUs 3a CTapocT UM UHBaNWUOHOCT,

- Takca B pasmep Ha 20 NB. Npy BCAKO NPEXBbLPIIAHE HAa CPeAcTBa B ApYr (POHS,
3a JOMNbNHUTENHO 4OOPOBOMHO NEHCUOHHO OCUrypsiBaHe;

o ‘TpogpecuoHaneH neHcuoHeH ¢poHO-Evdewe”

- Takca aAMUHUCTpMpaHe U yrpasrneHue B pasmep Ha 5% OT Bcska
ocUrypuTenHa BHOCKa,

- MHBECTULMOHHa Takca B pasvep Ha 1% roguIHO BBPXY CTOMHOCTTa Ha
HETHUTE aKTuBM Ha oHAa, B 3aBMCMMOCT OT nepuoda, npes3 KoUTo ca
6uUnu ynpaenssaHu oT APY>XeCTBOTO;

- Takca B pasmep Ha 20 nB. Npu BCSAKO NpexBbpJisHE Ha cpeactsaTa B APYr
npodecuoHarneH neHcUoHeH MOoHA;

[pyxecTBOTO € Bb3NpUeno noauvTMKa 3a HayucnsiBaHe Ha Takcu 3a
aAMUHUCTPUPAHE U  yrpaeneHue npu nepcoHuduLmpaHe Ha nonyyeHuTe
OCUTYpUTENHW BHOCKU MO UHAUBUAYANHUTE NapTUAM HA OCUTYpEeHUTE nuua.

KbMm 31.12.2015r. HAMa HenepcoHUUUUpPaHUTE OCUTYpUTENHW BHOCKM B
“NNe-bvaelye”.

3.2. AMMHUCTPaTUBHU pasxoau

2015 2014
(xun.n..) (xun.ne..)

MaTepuanHu pasxoau 69 72
Haem v KoHCymMaTuBu 226 205
KomMwWCcHOHKHM Ha ocur.nocpeaHuLu 503 398
Moapbxka 81 48
[MowieHckn pasxoau 50 37
paxgaHcKu A0roBopK 10 10
[Lpyrv pasxoam 3a BbHLHK ycnyru 192 251
3annaru 1118 1146
OcurypoBku 222 254
AmopTusaumu 76 76
Takcu KdOH 38 38
Opyrv paaxoau 120 74

2705 2609

Mpes 2015 r. ca U3NnaTeHy Bb3HArpaXaeHWs Mo AOTOBOp ynpaenexue u
KOHTPON B pasMep Ha 646 xun. ne. Kbm 31.12.2015 r. nepcoHansT Ha ApYyXKECTBOTO

e 24 pywm.

3.3. PUHAHCOBM NPMXOAM (pasxoau), HeTo

2015 2014
(xun.ns.) (xun.ns.)
Mpuxoamu OT NUXBU 139 124
MpuxoAv OT onepaLuu ¢ LIeHHW KHKa 29 26
Mpuxoau oT MHBECTULIMOHHW UMOTH 19 5
Opyru npuxoam 13 28
Pasxoow 3a nuxeu (6) 3)
Paaxoaw no onepauuy ¢ LeHHU KHUXa (40) (31)
Pasxoav no UHBECTULMOHHU MMOTU (4) (19)
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[pyrv pasxogu (13) (38)
137 92

lNpuxogute U pasxoguTe OT onepauun C LEHHU KHWXKa ca MNpeguMHO OT
NpeoLeHKN Ha akuuK, TbprysaHu Ha benrapcka choHgosa bopca.

PasnpeneneHneto Ha cduHaHcoBUTE MPUXOAM (pasxodu) OT yrnpasreHue Ha
coOCTBEHU CpefcTBa W OT WHBECTUpaHe Ha crneuvanuavpaHu pesepBu e KakTo
cnepsa:

2015 2014
(xun.ns.) (xun.ns.)
drHaHCOBW NPUXOAKN OT ynpasneHue Ha coBCTBEHW cpeacTsa 111 105
duHaHcoBM pasxoau OT ynpasneHve Ha coDCTBEHM CpeacTea (26) (60)
85 45
[Mpuxogm oT MHBECTMPAHE Ha CneumnanuanpaHn pesepsu 88 78
Pasxofu no MHBECTUPAHE HA CneUManuavpaHn pe3epsu (36) (31)
52 47
137 92
3.4. lbnrorpaitHu HemMaTepuanHu akTMBU
AxtTuBU B
npouec Ha
NMuuensun, TMMporpamHu Opyru npuaobuBaHe Obuo
cepTucuKatM  NpPoOAyKTH
(xun.nB.) (xwn.nB.) (xun.ns.) (xun.ne.) (xun.ne.)
OTt4yeTHa CTOWHOCT
Canpo kem 01.01.2014 149 188 3 3 343
Mpupobutu - 11 - - 11
OTnucaHu - - - (3) (3)
Canpo kbm 01.01.2015 149 199 3 - 351
Mpuaoburu - 21 - - 21
OTnucanu - - B B -
Cango kbm 31.12.2015 149 220 3 - 372
AmopTtuzaumsa
Canpo kbm 01.01.2014 129 153 3 - 285
Havucnewna 8 30 - 38
Ortnucana s
Canpo kbm 01.01.2015 137 183 3 - 323
HauncneHa 8 19 27
OTtnucaHa &
Cango kbm 31.12.2015 145 202 3 - 350
BanaHcoBa CTOWHOCT
Canpo kbm 31.12.2014 12 16 - - 28
Canpgo kbm 31.12.2015 4 18 - - 22

DunaHcos omuem 3a 200unama, npussioveania Ha 31 oexemepu 2015 zoouna 23



L2JIEHCHOHHO OCUI'YPUTEJHO JPYXECTBO-BBJAEIIE” A/{

3.5. lbnroTpailHu Matepuaniu akTUBM

KomnwoTepHO
obopyAaBaHe Opyru ABTOoMoBunu O6uwo
(xun.n..) (xun.n..) (xun.ns.) (xun.ns.)
OTyeTHa CTOWHOCT
Cango kbm 01.01.2014 103 49 133 285
Mpuaotutu 22 - 102 124
OTtnucaxu o - (108) (108)
Cango kbm 01.01.2015 125 49 127 301
Mpuoobutu 6 2 - 8
OTtnucanu - - (11) 1
Cango kbm 31.12.2015 131 51 116 298
AMopTu3auumsa -
Canpo kem 01.01.2014 93 43 37 173
Hauucnexa 12 5 21 38
OTnucana - - (33) (33)
Canpo kbm 01.01.2015 105 48 25 178
HauucneHa 17 1 31 49
OTnucana - - (2) (2)
Canpo kbm 31.12.2015 122 49 54 225
BanaHcoBa CTOMHOCT -
Canpo kbm 31.12.2014 20 1 102 123
Canpo kbm 31.12.2015 9 2 62 73
3.6. NHBECTULIMOHHU UMOTH
2015 2014
(xun.ne.) (xun.ne.)
BanaHcoBa CTOMHOCT B HA4anoTo Ha nepvoaa 1394 1410
MpuXoav OT npeoueHka /HeTo/ 6 (16)
BanaHcoBa CTOMHOCT B Kpasa Ha nepuoaa 1400 1394
2015 2014
Mpuxoou (xun.nse.) (xun.nB.)
OT npomAHa Ha OLlieHKaTa 7 -
OT Haemu 12 5
19 5
2015 2014
Pasxoau (xun.n..) (xun.ne.)
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OT npomMsAHa Ha oueHKkaTa (1) (16)
OT KoHCcyMaTUBY Ha UMOTA (3) (2)
(4) (18)

B cTolMHOCTTa Ha AbpXaBHUTE LEHHU KHWKA KbM 31.12.2015 r. ca BKIOYEHU
HaTpynaHu NUXsu B pasmep Ha 31 xun. ns.

HuBoTo Ha iiepapxusa Ha cnpaBefnuBUTE CTOWHOCTU HA LEHHWUTE KHUXA,
nputexasaHu oT [pyxectBoTo kbM 31.12.2015 1. e kakTo cneasa:

3.7. LeHHM KHMXAE, OTYMTAHM NO cripaBeAnrBa CTOMHOCT B nevanbaTta unu 3arybara

HuBo 1 Huso 2 Huso 3 Obuwo
(xun.n..)

CneumanuaupaHu peszepsu
Akuuun 1 npasa 8 8
[bpKaBHU LEHHW KHUXE 1014 1014
KopnopatveHu obnuraumm 454 454
CobcTBeHU cpeacTBa
JbpxaBHU LEHHWN KHMXa -
KopnopatueHu obnurauymm 1279 1279
O6uo: 1022 - 1733 2755

LleHHuTe KHUKa, 4MATO oueHka € Ha 0asa nasapHata WM ueHa, ce
Knacuguuupart B HUBO 1. [IpyXeCTBOTO He NPena3yncrsa KOTUPOBKUTE 3a TAX.

OUHAHCOBUTE WHCTPYMEHTH, KOUTO Ce TbpryBaT Ha Nasapu, cuYuTaHM 3a
HEaKTUBMHU, HO Ce OLieHsBaT Mo KOTUPaHUTE NasapHu LieHW, KOTUPOBKK OT AUMbpY
N Jpyrv OLEeHBLYHU METOLM, OCHOBaHW Ha Habrntogaema nasapHa uHopMaums, ce
Knacuduumpart B HUBO 2.

OueHkaTa Ha WHBECTMUMWTE, BK/OYEHW B HUBO 3, HE CE OCHOBaBa Ha
Habnofaema nasapHa uHpopMaums, TbA KaTo ce TbprysaT psiAKko. [pyxecTBOTO
n3non3ea oUeHbYHU METOAN 3a U34YUCNABaHE Ha cnpaBeannMBaTa UM CTOMHOCT.

2015 2015
HeTekywu aktueu (xun.ne.) (xun.ne.)
ObpxaHu ueHHU KHUXKa obLo, B T.4. 947 807
[bpKaHu LEHHU KHWXA B CNELMannaupaHi pesepseu, B T.u. 947 807
-B neBsa 945 791
-B EBpO " 14
-B LWATCKK gonapu 2 2
KopnopaTvBHM LieHHU KHWXa 0010, B T.4. 565 1303
KopriopaTvBHU LEHHW KHUXKA B CNeLWManusupaHi pesepeu, B T.u. 281 301
-B Neea 172 209
-B €Bpo 109 92
KopnopaTuBHM LieHHU KHUXa B COBCTBEHU CPeACTBa, B T.4. 284 1002
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-B NeBa 47 1002
-B €BpO 237 -
1512 2110

TeKkywWwu aKTUBKU

ObpxaHu LeHHU KHWxKa obLo, B T.4. 67 107
[bpXaHu LeHHN KHUXa B cneuuannsnpadi pesepsu, B T.u. 67 107
-B NeBa 54 107
-B €BpO 13 -

3.7. LleHHU KHM¥A, OTYUTaHU NO cripasennuea cTORHOCT B nevanbara
unu sarybara - npogbrxeHue

KopnopaTuBHM LieHHU KHUXa o610, B T.4. 1168 18
KopnopaTueHM LIEHHW KHWXKa B cneunanuanpaHi pesepeu, B T.4. 173 18
-B nNeBa 96 -
-B €Bpo 77 18
KopnopaTWBHMW LIEHHW KHWXa B cOBCTBEHU cpeacTea, B T.4. 995 -
-B nesa 995 -

1235 125
AKuuK, TbpryBaHu Ha Bbnrapcka dhoHgosa 6opca, B T.4. 8 10
-3a cneyuanuavpaHu peaepsu (B neea) 8 10

1243 135

3.8. BaHKOBM OENo3uTH

2015 2014
(xun.ne..) {(xwn.ne.)
Heno3uTy CbC CPOK HA Nagexa Ao efHa roauHa, B T.u. 52 295
-B cobcTeeH nopTdenn 52 254
-3a CneumanusnpaHy pesepsemu - 41
3.9. Napuunu cpeacTea
2015 2014
(xun.ne.) (xun.n..)
Mapuynu cpeacTsa B 6poi, B T.4. 2 39
-B nesa 2 38
MapuyHu cpeacTBa B pasrralartenHu CMeTKH, B T.4. 1453 301
-B resa 1418 284
-B €BPO 35 17
1455 340
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3.10. BaemaHusa U 3a0bIKEHUA

THpProBCKK U Apyrv BIeMaHus
- BaemaHusi OT CBbp3aHu NpeanpuaTus
- BaemaHusa OT KNUeHTHU 1 JOCTaBymLM

- Opyru TekyLuy B3emaHuns

Pasz6uexa [Jpyau ezemaHus
MopoTyeTHW nuua

BsemaHe no obnurayumn

Opyru nebutopu

Tekywm 3aAbIDKeHUA

-3aabmkeHUs KbM ynpasnasaHuTte [P

-Apyrw
- 3a4bMKEHUs KbM CBbP3aHW NPeanpusTus

- 3agbrmKeHUs KbM (PUHAHCOBWU NpeanpuaTus, B T.4:

- 334 bIMKEHUA KbM JOCTaBYULM W KIUMEeHTU

- 3a4bIMKEHUs KbM nepcoHana

- 3a4bKEHUA KbM OCUMIYPUTENHW NPeanpUaTUA
- JaHb4HW 380bMKEHUA

- Opyr TEKYLUM 3a0bIKEHUA

Pasz6bueka [pyau 3a0bIDKHUA
- 3aABNKEHVNSA KbM OCUIYPUTENHKU NOCPEaHULIN

- 3aabKeHUs KbM CMHAMKA Ha AneH mak Al

- Apyru

HeTekylu 3agbimkeHus

- 3agbnKeHus KbM (DUHAHCOBM NPEANPUATAA, B T.4:
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2015 2014
(xun.ns..) (xun.n..)
159 142
6 4
18 152
183 298
14 130
21
1 1
2015 2014
(xun.ne.) (xun.ng.)
3
3
17 18
95 73
4 4
14 23
61 11
57 43
252 175
49 26
5
12
2015 2014
(xun.n..) (xun.n..)
42 66
42 66
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3.11 OTnoxeHu pa3xoau

2015 2014
(xun.n..) (xun.ns.)
KnyGHu kaptu 1 1
Pa3xoau 3a 6baeln nepuoan 11 5
12 6
3.12. Janbuu BbpXy nevanbarta
2015 2014
Pasxonw 3a gaHeuUu (xun.n.e.) (xmun.nB.)
[aHbk BbpXY nevanbarta oT TekyLjaTa roauHa (83)
OTCpoYeHn JaHbum (178) (76)
061wWo AaHbLUM (231) (76)
3.13. OTcpoyeHu AaHBLUMU
HeTHun
AxTuBHM Macusu akTusu/nacuewn
2015 2014 2015 2014 2015 2014
(8 xun.n..)
[HaHbyna 3aryba - 178 - 178
HayucneHu foxoau Ha dmauyecku nuua - - - -
HeTHW oTCcpoYeHu faHbyHK
akTueu/nacusu - 178 - - - 178
Canpgo kbM [lpomeHu B Canpo Kem
01.01.2015 nevan6wu u 3aryém  31.12.2015
(B xvn.ne.)
[aHbyHa 3aryba 178 (178) -
HauucneHu foxoam Ha UaMHecKU nuua - - -
HeTHU OTCPOYEHM JaHbYHW akTuBu/Nnacusu 178 (178) -

[JpyxecTBoTo € ¢ ocHoBeH kanutan 6 000 000 ns.., pasnpeaeneH 8 600 000
NOUMEHHU BEe3HanuyHW akumu, ¢ NpaBo Ha eauH rnac, ¢ HoMuHanHa croiHocT 10

nesa BcAka. KanutanbT € U3uAno BHECEH.
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3.14 PesepB 3a rapaHTMpaHe Ha MMHUManHaTa AOXOAHOCT

[pyXecTBOTO e 3afjenuno peseps 3a rapaHTUpaHe Ha MWHWManHarta
[OXOAHOCT 3a ynpasnsiBaHUTe OT Hero hoHAO0BE 3a AONBIHUTENHO 3a4bIMKUTENTHO
NEHCUOHHO ocurypsaBaHe cbrinacHo pasnopeabute Ha KCO. PasmepbT Ha pesepsa e
oT 1% n0 3% OT CTOMHOCTTa Ha HETHUTE aKTUMBM HA CbOTBETHUA (DOHA KbM Kpasi Ha
Bceku Mecel. OTYUCNEHUATA 3a pe3epBa ce Npu3HaBaT 3a pasxo/ Ha APYXeCTBOTO
M He ce obnaraT c AaHbK MO pefa Ha 3akoHa 3a KOpPNopaTMBHOTO MOAOXOOHO
obnaraHe

3.14 Pe3epsB 3a rapaHTupaHe Ha MMHUManHa goxoaHocT
2015 2014

(xun.n..) (xun.n..)

YHuBepcaneH neHcuoHeH doHy 1743 1452
MpodhecroHaneH neHcuoHeH oHa 110 92
1853 1544

lMeHcHOHEH pe3epB

2015 2014
(xun.n..) (xun.ns.)
YHuBepcaneH neHcuoHeH doHs 3
[oBposoneH neHcUoHeH doHAa 8 9
12 10

3afeneHuTte OT [PYXeCTBOTO pe3epBu W cODCTBEHW cpefcTsa ce
MHBeCTMpaT npu cnassaHe orpaHudeHusita Ha KCO. Kbm 31.12.2015 r. cTpyKkTypara
MM € KaKTo crefsa:

CTpykTypa Ha MHBECTULUUTE

2015 2014
(xun.ne..) (xun.nB.)

[bpKaBHW LEHHM KHUXKA , B T.Y. 1014 914
-B Neea 999 898
-B €BPO 13 14
-8 LLATCKKU Jonapu 2 2
KopriopaTvBHW LIEHHWU KHUXa , B T.4. 1733 1321
-B Nnesa 1310 1211
-8 EBPO 423 110
Akuuu, ThpryBaHu Ha Bbnrapcka doHgosa Gopca 8 10
[lenoauTi cbC CPOK Ha Nagexa Ao efiHa roguHa - 41

2755 2 286
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OcTaTbYHMAT CPOK [0 Najex Ha aKkTMBUTE, B KOUTO ca WHBECTUPaHU
cobcTBEHUTE CPEeACcTBa W pe3epBbT 3a rapaHTMpaHe Ha MUHMMAanHa OOXOAHOCT €
KakTo crnefga:

MaTypuTteTHa cTpykTypa OT3 or6 oT1 Or3 OT5
KbM 31.12.2015 no 6 MEc. no3 no b no 10 Bes O6uwo
Mecel, no 1

B Xun.nesa a rog. roAvHU roanHn roAuHMU MaTypuTeT

BaHkoBU Aeno3anTuU 0 0
[bpxaBHU LLEHHWU KHUXKA 67 0 945 2 1014
KopnopaTtueHu obnuraumm 1168 0 219 149 197 1733
AKLMK 8 8
O6wo: 1235 0 1164 151 197 8 2755
MaTtyputeTHa cTpyKTypa Oor3 or6 Oor1 or3 Oors

kbMm 31.12.2014 no6 Mec. o3 nob5 no 10 Bes O6ulo

mecer| no1

B XuNn.nesa a rod. rogauHu roauHK roAvHU MaTypuTeT

BaHkoBU aeno3nTu 41 41
ObpxaBHU LLEHHU KHMXKA 107 0 211 596 914
KopnopaTtusHu obnuravmu 17 0 1158 146 1321
AKLMK 10 10
O6wwo: 165 0 1369 742 0 10 2286

[pyXeCTBOTO He e 3af4enunio NEHCUOHEeH pe3epsB cbrnacHo 4n. 192, an. 2 u
4n.213 an. ot Kogekca 3a coyuarnHo ocurypsisaHe, Toil kKato kbm 31.12.2015 r. Hama
OTNyCcHaTW NOXU3HEHWN NEHCUW B yHUBEpPCcaneH 1 4oOpOBONEH NEHCUOHEH (YOHA,

ﬂpy)KeCTBOTO HE npunara nnaHoBe 3a Bb3HarpaxaeHwsa Ha ChyXUTenuTte
cnen HanyckaHe wnu  Opyriu ObINroCpoYHW Bb3HArpaXxXgeHusa W nnaHoBe 3a
Bb3HArpaXgeHuda creg HanyckaHe vunu nog cboplvraTa Ha KOMNeHcaunn c akLmm, unm
c asinose oT cobcTBEHUS KanuTarn.

3.15 OcHoBeH kanutan

2015 2014
(xun.ne.) (xun.ns.)
PerucTpupaH kanuran 6000 6000
6000 6000
AKLMOHEPW Ha 31.12.2015 31.12.2014
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LPYXECTBOTO
(xun.n..) % (xun.ns.) %
MeauareT MHabcTpuc C.A. 5412 90.20 5412 90.20
CuHTetnka Al 588 9.80 588 9.80
6000 100.00 6000 100.00

OpyxecTBoTO € ¢ ocHoBeH kanutan 6 000 000 n.., pasnpegeneH s 600 000
MOUMEHHN Be3HanuUuHW akuuu, ¢ NpaBoO Ha €4uH rnac, ¢ HoMuHanHa crtolHocT 10
nepa Bcaka. KanutanbT e U3uano BHECEH.

[py>ecTBOTO ynpasnsiea Kanurana cu Taka, 4Ye [ia oCurypu:

- crnasBaHe Ha 3aKOHOBUTE WM3UCKBAHWMA OTHOCHO KanuTanopaTta Hasa u
NUKBUAHUTE CPEACTBA HA NEHCUOHHOOCUTYPUTENHUTE OPYXKECTBA,;

- YHKLMOHUPAHETO CU KaTo AENCTBaLLo NpeaAnpusTue,;

- MaKcumarHa Bb3BpaLlaeMOoCT 3a akUMoHepuTe, Ype3 onTuMusaums Ha
CLOTHOLLEHUETO MexXay AbNAr v kanutan (Bb3BpallaemocTTa Ha WHBECTUPaHUsA
Kanutan).

Llenta Ha PbkoBOACTBOTO € [a NojgabpXa [OBEPUETO HA WHBECTUTOPWUTE,
KpeauTopuTe U nasapa v fa rapaHtupa 6beLoTo pa3BuTue Ha ApYy>KeCcTBOTO.

PbKkoBOACTBOTO Ha [lpyKecTBOTO onpefens pasmepa Ha Heobxogumus
KanuTtas mnponopuMoHanHO Ha HMBOTO Ha PUCK, C KOWTO Cce Xapakrepusupar
oTaenHuTe aenHocTu. MNMoaabpXKaHETO U KOPUrMPaHETO Ha KanutanosaTa CTPyKTypa
ce W3BbLPLUBA B TACHA BPb3Ka C NPOMEHUTE B UKOHOMUYECKUTE YCMOBUA, KaKTo U B
33aBMCUMOCT OT HUBOTO Ha PUCK, MPUCHLLO HA CbOTBETHUTE aKTMBU, B KOUTO Cce
uHsectupa. OCHOBHUTE WHCTPYMEHTM, KOUTO CE& W3NON3BaT 3a ynpaBreHue Ha
KanuTanoBaTa CTPyKTypa ca: AMBMAEHTHa NONWUTUKA; npopaxba Ha akTuew, ¢ Len
HamansiBaHe Ha HUBOTO Ha 3a4NbXHANOCT U Ap. Beuykm pelleHns 3a NpoMeHn B
TasuW Hacoka ce B3emaT Mnpu oT4YMTaHe Ha BanaHca Mexgy ueHaTta U puckoseTe,
MPUCHLUM HA pPa3nNUYHUTE U3TOYHULM Ha (PUHaAHCUpaHe.

Kbm 31.12.2015 r. kanuTanopata basa Ha ApY)XECTBOTO € KaKTo cneasa.

Kanutanosa 6asa Ha ApyXecTBOTO

2015 2014
(xun.n..) (xun.nB..)

OcHoBeH kanuTan 6 000 6 000
Henokputa 3aryba oT MUHanu roguHin (2 888) (3 027)
Tekywa nevanBa (3aryba) 681 139
OTnoxeHu pasxoau (11) (5)
HemaTtepuanHu akTuein (22) (28)
Kanutanosa 6az3a (A) 3760 3079
MuHumaneH pasmep Ha kanutana no KCO (B) 5000 5000
ChoTHOLWeHWe Ha kanuTanosa 6a3a U MUH.pa3Mep

0.752 0.616

Ha kanuTana (A:B)
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Kbm 31.12.2015 r. CbOTHOLLUEHVETO Ha NMUKBMOHWUTE CPEACTBa U TekywmTe
3abIDKEHUNA Ha OPYXECTBOTO € KakTo cneasa:

CbOTHOLUEHWE Ha NUKBUOHUTE CpeACcTBa U TEKYLWUTE 3a0bIMKEeHUA Ha

OpYXecTBOTO
2015 2014
(xun.nB.) (xun.n..)

MapuyHK cpeacTBa M NapuyHU eKBUBANEHTH 1 066 70
[enoauTtu B coBeTBeH noptdeiin ¢ nagex, He No-gbnber ot 1 roauHa 52 254
LieHHW KHMXA, U3gadeHn Unu rapaHTMpaHn OT AbpXasara, CbC CPOK Ha

nagexa Ao efHa roguHa - -
TekyLn 1 apyru B3eMaHua 182 297
LieHH” kHWXa € Nafex Ao efHa roomHa 67 107
INukBuaHKM cpeacTea (A) 1367 728
Tekywm 3agsnxenus (B) 252 175
CLOTHOLEeHWe Ha NIUKBUAHW CPpeaCcTBa WU TeKyLK

3agbrkeHus (A:B) 5.425 4.160

3.16 CBbp3aHu nuua

OCHOBHUTE CBbP3aHK Nuua Ha [pyXecTBoTO ca aKLMOoHepuTe, YneHoseTe Ha
C v ynpasnsagaHuTe oT Hero doHaose. AkyuoHepu kbm 31.12.2015 ca CuHTteTuka
Al v Meguanet Wuawsctpuc C.A. lpes 2015 [pyKecTBOTO UMa CAENKM CbC
CuHTteTtuka ALl pesynTtaTta OT KOWTO € KakTo crnenpa:

2015 2014
(XHL.JIB.) (XHJ1.JIB.)
KoprniopaTuBHHE 06U aliu 117 47
JIMXBH IO KOPIIOPATHBHU OOJHMTaIliH 2 1
119 48

2015 2014
(XHJLJIB.) (xuJ1.21B.)
[Ipuxoau OT JIMXBH 6 3
6 3
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Pesyntatute ot geiHoctta Ha MO ,bvaewe” Al u HeroBoTo puHaHCOBO
CbCTOSIHME HE Ca NOBMUAHU OT B3aMMOOTHOLLEHUSATa MEXAY HEMO U aKUMOHepUTe.

Kbm 31.12.2015 r. B3eMaHuATa OT APYXKECTBOTO OT YNpaBnsiBAHUTE OT HEro
dhoHA0BE 33 4OMBIHUTENHO MEHCUOHHO OCUTYPSBAHE Ca KaKTo crejBa:

3.16 BaemaHusA OoT cBbLP3aHU NULUA

2015 2014
(xun.ne..) (xun.n..)
YHuBepcaneH NneHcuoHeH doHa 147 130
MNpodchecronaner neHcuoHeH hoHA 9 8
LNoBpoBoneH neHcnoHeH hoHz 3 4
159 142

3.17 KopnopaTueeH AaHBLK

MNpe3 2015 r. gpyxecTBOTO peanuaupa faHbyHa nevanba B pasmep Ha 537
XWr. NB. U HAYUCIABa pa3sxo[ 3a KopnopaTuBeH AaHbK Ha CTOWHOCT 53 xun. nB.

NOJNMUTUKA MO YMNPABJIEHUE HA PUCKA
TbproBcku onepaumu

®oHposeTe HabupaT napuyHM cpeacTsa OT OCUTYPEHWTE nuua, KOUTO ce
ynpasnasat oT [10/]l B cboTBETCTBUE C YyTBbpAeHaTa WHBECTULIMOHHA MOAUTMKA U
M3UCKBAHMATA Ha MEHCUMOHHOTO 3akoHopaTencteo. [10[] ynpaenssa pasnuyHu
BWAOBE PMCK NO OTHOLLEHWE Ha ThProBCKUTE onepauuu ¢ PUHaHCOBU UHCTPYMEHTW.

KpenuteH puck

KpeguteH puck e BB3MOXHOCTTA f[a ce peanuaupat 3arybu nopagu
HeoYyakBaHM CbLOUTUA OT KPEAWTEH XapakTep, CBbp3aHW C EMWUTEHTUTE Ha
VMHAHCOBUTE WHCTPYMEHTU, C HacpewHata cTpaHa no Oopcoeu u/unu
M3BbLHOOPCOBU cOEMNKU.

PbKoBOACTBOTO Ha [py»KEeCTBOTO pasrnexaa Tpu OCHOBHU BUAa KpeauTeH pUCK:

KoHTpareHTeH PUCK — PMUCKbT OT HEMU3MNbIHEHUE Ha 3aAbIKEHUATA OT
HacpelyHaTa cTpaHa no U3BbHOOPCOBM CAENKW KaTo BanyTHW opybpau, NUXBEHU
cyanu, U Apyrv M3BbHOOPCOBM MHCTPYMEHTU, paspelleHn oT HopMmaTuBHaTa basa.
[pyXecTBOTO yrnpasnsBa TO3W PUCK Ype3 NUMUTM 3a CTOMHOCTTa Ha HETHOTO
B3eMaHe OT BCUYKM U3BBHOOPCOBM CAENKW, CKIIOYEHW C e[Ha HacpeljHa cTpaHa
KaTo MPOLEHT OT HETHUTE aKTUBM.

PuckoBa npemMuss - pasnukaTa wMexay [OOXOAHOCcTTa [0 Majex Ha
kopriopaTuBHa, OBLMHCKA MNKU unoTeyHa obnuraums v AbpxasHa obnurauus cbe
cxoOHW napameTpu. [pyKecTBOTO aHanuavpa HUBOTO Ha puUckoBaTa NpPeMus u
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HEWHOTO CbOTBETCTBUE C KPEAUTHOTO Ka4eCcTBO Ha EMUTEHTA. KavectBeHUAT aHanus
Ha pyuckoBaTa npemMuns e 4acT OT KpegUTHUA aHallna.

NHBECTULMOHEH KPEOUTEH PUCK - PUCKLT OT HaAMarnsBaHe Ha CTOMHOCTTa Ha
WHBECTULMATA B €4uH AbLIroB (OUHAHCOB MHCTPYMEHT nopagu KpeauTHO cbbutne
npM eMUTeHTa Ha TO3W WHCTPyMeHT. KpeautHo cbbutme BKMouyBa obsBABaHE B
HECBHCTOSITENHOCT, HENNaTeXoCcnoCobHOCT, MPOMsSHA B KOHTPOMa, CblLUECTBEHA
npoMsiHa B KanuTanoBaTa CTPYKTypa, HamansBaHe Ha KPeOWTHUS PeWTUHT 1 ap.
P1KOBOACTBOTO Ha [pyXeCTBOTO yNpaBnsBa TO3W PUCK KaTO U3BbPLUBA KAYECTBEH U
KONMUYECTBEH KpeauTeH aHanua Ha Gasata Ha: (PMHaAHCOBM OTYETM, KanuTanosa
CTPYKTYpa, obesnedyeHune u ynpasneHvue u penytauus Ha emuTeHTa.

NHBECTMpPaHMUTE CPEACTBA B AbPXKaBHU LIEHHU KHIXKA ca C KPEANTEH PEUTUHT,
BBB v BBB- npucbaeH ot areHuus Fitch rating.

Ma3apeH puUck

Bcuuky Thpryemun hHaHCOBU MHCTPYMEHTWU Ca W3NOXEHU Ha nasapeH PUCK,
KOWTO NpefcTaBnsiBa PUCKbT OT MOBULLIABAHE UMW HaMansBaHe Ha TAXHaTa nasapHa
CTOMHOCT B CneAcTBue Ha Obaeliyn NpoMeHu Kato ce oueHABaT Nno cnpaseanusa
CTOWHOCT W BCUYKM NMPOMEHU B NasapHUTE YCNOBUA CE OTpassaBaT AMPEKTHO B OTYETA
3a pgoxoaute. [pyXecTBOTO ynpaBnsBa nNpuTeXaBaHUTE OT Hero QUHaHCOBM
WHCTPYMEHTU, OTYMTANKU MPOMEHALUMTE ce nasapHu ycnosus. Ekcnosuuuute Kbm
nasapeH pUcK ce ynpasnseaT B CbOTBETCTBME C YTBLPAESHUTE NTUMUTUA, CbODpaseHu
C U3UCKBAHWUATA HA NEHCUMOHHOTO 3aKOHOA4ATENCTRO.

HeTbproBcku onepauuu

NuxeeH puUck

[leiiHOCTK Mo ynpaBneHue Ha pucka umart 3a Uen ONTUMU3MpaHe Ha HeTHUS
[IOXOA OT JINXBY NPU A3AeHU NasapHU NMXBEHW paBHULLA B CbOTBETCTBUE C OU3HEC
ctpateruute Ha MO/. MNpoueaypuTe nNo ynpasneHue Ha NUXBEHUS pUCK ca npunarat
OT rnegHa Tovka Ha YYBCTBUTEMHOCTTA Ha [IpyXecTBOTO CMpsAMO MNpOMeHu B
NUXBEHUTE paBHULLA. [efCTBUTENHUS edekT 3aBUCK OT MHOXKECTBO hakTopu, KOUTO
BKMIOYBAT CTENEHTA, B KOATO MNnallaHusaTa ce OCbLLUECTBABAT No-paHO UMK NO-KbCHO
OT JOoroBopeHaTa faTa, KakTto W OT MPOMEeHUTe B NUXBEHUst MPOLEHT, NOPOAEHN OT
YyBCTBUTENHOCTTA CMPSAMO pasfiMyHuTe BanyTu.

PbKOBOACTBOTO Ha [IpyXeCTBOTO M3MepBa NUXBEHWS PUCK Ypes crieaHute
KONMWYECTBEHU METOAM:

Jdiopaums” — OCHOBHa Msipka 3a YyBCTBUTENHOCTTA Ha €AUH WHCTPYMEHT
KbM M3MEHEHWe Ha HUBOTO Ha NUXBEHWTe npoueHTW. [pyXecTBOoTO W3nonssa
MeToaa Ha MoauduuMpaHaTa Alpauvs Aa M3MEepU U ynpaensiBa NIMXBEHUA PUCK
CBbp3aH C BCEKM MHCTPYMEHT BasupaH Ha JMXBEH MpPOLEHT kaTo obnurauuw,
MMXBEHU cyanu, doubpcy 6asuMpaHu Ha NIMXBEHU NPOLEHTU, U drodbpck BasnpaHn
Ha obnuraumu. MsuucneHue Ha MoguduumpaHa alopauus ce K3BbpliBa 4pes

cnegHata opmyna:
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Moauduumpana Jiopauus = (Makonu [Qiopaums)/( 1 + ¥YIn), kbaeto:
Makonu Qiopaums — Cpe€aHo-NpeTerneHn napuyHu notoum Ha 6asa BpeME:

Makonu Hopauus = E [(CerawHa CroiHocT Ha Mapuyen MoTok)1 x (Bpeme
Ao Hactbneaxe Ha MapuyenloTok)1]/LieHa Ha Obnurauus

Y - BoxodHocCT Ao nagex
H — 6poii nuxseHun nnawanus Ha roauHa

.PuckoBa npemus" - pasnukata Mexay [OOoXOo4HOCTTa OO0 nageXx Ha
KoprnopaTtueHa, obLUMHCKA UNWM MNoTeYyHa obnuraums U agbpxasHa obnuraums cbe
CXOAHU napameTtpu. [pyxecTBoTO aHanmMsvpa HUBOTO Ha puckoBaTa npeMus u
HEMHOTO CbOTBETCTBME C KPEAUTHOTO Ka4ecTBO Ha eMUTeHTa. KayecTBeHusT aHanus
Ha puckoBaTta NpemMus e YacT OT KpeaUTHUS aHANu3.

BanyTteH puck

BanyteH puck e Hamanseae Ha croliHocTTa Ha WHBECTUUMSITA B eguH
(PMHAHCOB UHCTPYMEHT, AGHOMUHWPaH BbB BanyTa, pasnuyHa oT nes u €Bpo,
ropaan MsMeHeHuWe Ha BanyTHUs Kypc Mexay Tasm Banyrta u nesa/esporto.
MonuTukaTta no ynpaenexve Ha BaNyTHA PUCK, OCbLLieCTBABaHa OT [lpyxecTBoTo, e
A3 HE Ce M3BBPLLBAT 3HAYUTENHM ONepaLmMi B YyxaecTpaHHa BanyTa, pasfnyHa ot
€BPO. PbKOBOACTBOTO U3MepBa BanyTHUS PUCK Ypes uanonssaHe Ha uUcTopuyecka
BOMIATUIHOCT Ha Kypca Ha cboTBeTHaTa BamnyTa KbM NeBa  wnu €BPOTO U
KOJIM4ECTBEHOTO oOnpedensHe Ha eKcrnoauuusTa Ha BanyTata KaTo MNpoueHT oT
aKkTuBUTE Ha [py*ecTBoTo

3.18. Cx6uTuA cnen partaTta Ha banaHca

Hama 3Hayumu CbbuUTUSA, HacTbnNUNK MEXAY OoT4YeTHaTa garta u gartaTta Ha
CbCTaBsHe Ha banaHca, KouTo aa NPOMEHSAT PUHAHCOBUTE OTYETU KbM 31.12.2015r.

CroiHocTa Ha pasxoguTe 3a OAWT U 3aBepka Ha oTyeTa ca B pasmep Ha 12
XUn.nB. 3a hoHAOBETE U APYKECTBOTO.

3.19. Bu3HarpaxaeHus Ha YNeHoBe Ha CbBeTa Ha AMpeKTopuUTe

lNpes oT4eTHUs nepuop 3a usnnaTeHu Bb3HarpaXgeHus Ha yrneHose Ha
CbBE€Ta Ha AupeKkTopute B pasMmep Ha 646 xun.ns.
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