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$EHMKC KATIHTAJI XOJI)],HHr A)], 
rO)],l1lllEH )],OKJIA)], 3A )],EMHOCTT A 

ro,l],HIDeH ,l1,0KJI3,l1, 33 ,l],eHHOCTTa 

,<l>eHHKC KanHTaJJ XoJJ.Il,HI1Hr" A,[( e ny6JJwmo TbproscKo .Il.PY)KeCTBO, pemcTp11paHo B 

Peny6mH<a nbJJrap11}1 c a.Il,pec Ha ynpasJJeHI1e: rp. Coqm5!, 6yJJ. L{ap11rpa.Il,CKO woce N2 47 A. 

,[(py)r<ecTBOTO e sn11caHo s TbproscK11}1 pemcTbp Ha 30 )l,eKeMBpH 2013 r. 

,[(py)KeCTBOTO e yqpe)l,eHO 3a CpOK OT 7 rO)l,HHH. 06lll,OTO Cb6paHHe MmKe )],a pew11 )],a Y.Il.bJl)KI1 T0311 

CpOK C Olll,e )],0 3 ro)l,HHI1. 

C peweHI1e N2 360-Il,[( OT 02.04.2014 r. Ha KoMHCH}!Ta 3a qnmaHcos Ha.Il,30p e noTBbp.Il,eH npocneKT 

3a )l,onycKaHe .Il.O TbproBI1}1 Ha peryJJ11paH na3ap Ha eMHCI15! aKIJ.I1H, H3.Il,a.Il,eHH oT <!>eHHKC KanHTaJJ 

XoJJ)l,HHr A,[( s pa3Mep Ha 100 000 JJB., pa:mpe.Il,eJJeHH s 1 000 6po}l o6HKHOBeHH, 6e3HaJJH4HH noHMeHHH, 

CB060)l,HOnpeXBbpJJ}JeMH aKIJ,l111 C HOMHHaJJHa CTOHHOCT 100 JlB. BC5!Ka, npe.Il,CTaBJ15!Balll,l1 

Cb)l,e6HoperHCTpi1paHI1}1 KanHTaJJ Ha ,[(py)KeCTBOTO. 

Ilpe3 TpeToTo TPHMeceqne Ha 2015 r. e HaMaJJeH 6po5!T Ha 4JJeHoseTe Ha CbBeTa Ha .Il,HpeKTopnTe 

Ha ,<l>eHHKC KannTaJJ XoJJ)l,HHr" A,[( (Hapn4aHo olll,e ,,II,py~ecTBOTo") OT 5 (neT) Ha 3 (TpH) JJI1IJ,a. 

Ocso6o)l,eHH ca OT .Il,Jlb)KHOCTia 4JJeH Ha CbBeTa Ha .Il,HpeKTopnTe ,,[(eJJTa KenHTbJJ 11HTepHernbHbJI" A,[(, 

reopm AHreJIOB PnMnes 11 Coqm5! IleTposa KaCH)l,OBa. l136paH e 3a 4JieH Ha CbBeTa Ha .Il,HpeKTOpHTe 11 3a 

HOB 113nbJIHHTeJieH .Il,HpeKTop Hop.Il,aH AHrenos AHrenos, osnacTeH )],a npe.Il,CTaBJI5!Ba ,[(py)KeCTBOTO 

3ae)l,HO 11 nOOT)l,eJIHO C npoKypHCTa. 

Ilpe3 TeKylll,aTa rO)l,HHa ca 113BbpWeHI1 C)l,eJJKH no 4Jl. 114, aJI. 1, T. 1, 6. ,6" OT 3Ilill{K. ,<f>eHHKC 

KannTaJI Xon)l,HHr" A,[( npn.Il,o6n cne)l,HHTe .Il,blll,epH11 .Il.PY)KecTsa: 

nH3Hec HMOT KoHcym EA,ll; 
<l>eHimc Kamna.n MeHH.Il,)J(MbHT A,ll; 
E11 ,ll;:>Im Kpe.L\HT 11 JlH3HHr EOO,ll; 
Tommc :or Epor<ep OO,ll; 

06IIJ;O 
* HHeecmUlfl/Jlllla e noo 1 Xl/!1.!16. 

2015 
(xWI. J/8.} 

61 
50 

* 
* 

111 

2014 
8% (XU!/. J/8.} 8% 

100,00% 
99,99% 

100,00% 
100,00% 

,<l>eHHKC KannTaJJ XoJI.Il,HHr" A,[( He e OCblll,eCTB5!BaJIO aKTHBHa )l,eHHOCT npe3 2015 r., HHTO e 

HaJJniJ,e nHcjlopMaiJ,H}I 3a CKJIJ04eHI1 roneMI1 c)l,emm CbC csbp3aHI1 JII1IJ,a no 4JI. 33, aJJ. 3 oT Hape.Il,6a N2 2 

3a npocneKTI1Te np11 ny6JJH4HO npe,L\JJaraHe 11 .Il,onycKaHe .Il,O TbproBI1}1 Ha perynnpaH na3ap Ha IJ,eHHI1 

KHmKa I1 3a pa3Kp11BaHeTO Ha 11Hc}lopMaiJ,I15! OT ny6JII14Hl1Te .Il,py:>I<eCTBa 11 .Il.PYrHTe eMHTeHTI1 Ha IJ,eHHH 

KHmKa. 

04aKBaHH5ITa Ha pbKOBO)l,CTBOTO Ha .Il.PY)KeCTBOTO ca npe3 2016 r. )],a 6b,L\aT pa3Bl1TI1 OCHOBHHTe 
)l,etiHOCTH Ha <!>eHI1KC KamiTaJI XoJI,L\11Hr, BKJIJ04Balll,l1 np11.Il,0611BaHe Ha He)l,smr<HMI1 HMOTI1, T}IXHOTO 
ynpaBJieHHe (BKJ110411TeJIHO OT.[\aBaHe no)], HaeM H 113BbpWBaHe Ha CTpOHTeJIHH )l,eHHOCTI1 11 no.Il,o6peHH5I), 
H nocne,L\Balll,a npo.Il,mK6a Ha HMOTHTe c IJ,eJI peaJIH3HpaHe Ha neqan6a. 



<DEHMKC KAIUITAJI XOJI,II,HHr A)1, 
rO,IJ,I1lllEH ,Il,OKJIA,Il, 3A ,Il,EHHOCTT A 

flo-)l,OJlY C3 OOC04eHYI BH)l,OBeTe HMOTH, KOHTO me C3 OT OCHOBeH HHTepec 33 XOJl)l,I1Hf3 npe3 2016 r: 

" iKHJIHlQHH IIMOTH - OCHOBeH cpoKyc H3 ,ZJ;py)KeCTBOTO. P33fJle)K)l,3T ce HMOTH p3300JlO)KeHH B 3-4 OT 

H3M-fOJleMHTe rp3)l,OBe 11 fOJleMHTe CKH 11 MOpCKH KypopTH B DbJlf3p1151, 33BbpWeHH 11Jll1 H3 Kp3eH 

eT30 H3 113fp3)K)l,3He, KOHTO me 11311CKB3T Cp3BHHTeJlHO MaJlKH )l,OflbJlHHTeJlHH HHBeCTHIJ,HH 33 

)l,OBbpWB3HeTO 11M 11 CT3pTI1p3He H3 npO)l,3)K6HTe )l,O 6-12 MeCeiJ,3 CJle)l, npH)l,06HB3HeTO 11M. 

" OcpHcun crpa,[J,H- pa3nonmKeHH B H3i1-roneMHTe 3-4 rp3)l,3 B obJlr3pH51, H3i1-Be4e B CocpH51. 

,[(py)KeCTBOTO e H3COI.JeHO KbM npH)l,06HB3HeTO H3 onep11p3m11 OcpHCHH crp3)l,H, KOHTO npe3 fO)l,HHHTe 

H3 6bp33 eKC03H31151 C3 6HJ1H Kpe)l,HT11p3HH C Kpe)l,HTH C p33Mep11 )l,OCT3 H3)l, cef3WHHTe 0333pH11 

OIJ,eHJm, HJlH H3 OcpHCHH crp3)l,H H3 Kp3eH eT30 OT CTpOHTeJlCTBOTO 11M. 

" Ba1.:aHIJ,HOHHH HMOTH 11 xoTeJIH - MeHH)l,)KMbHTbT H3 <l>eHHKC K3nHT3Jl H3nOJ13B3 T03H cerMeHT oT 

Oa33p3 H3 He)l,BH)KHMH HMOTH B orp3HH4eH3 CTeneH, C3MO no OTHOWeHHe H3 H5IK011 MHOfO OO)l,IJ,eHeHH 

3KTI1BH 11 43CT OT OCHOBH3T3 11HBeCTHll,HOHH3 CTp3TefH51 H3 ,[(py)KeCTBOTO. 
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AOKJlAA HA HE3AB~C~M~fl OA~TOP 

Ao: Co6crBeHHU,It1Te Ha n<PeHHKC Kan~ttran XOilAHHr" AA 
AApec: rp. Coci>HR 
6yn. nU.ap~ttrpaACKO woce" N2 47A 

Ec Ecj> 0AI1T EOOA 
y11. YIIIIRM fllaACTOH NQ 54 
rp. Cocj>IIR, 1000 
T +359 2 44 565 91 
F +359 2 42 660 71 

H~t~e lti3Bbpw~t~xMe OAIIIT Ha np~t~nomeH~t~R cl>~t~HaHcos or4er Ha ,<PeH~t~Kc Kan~t~ran XOilA~t~Hr" 

A/J. KbM 31 AeKeMBpltl 2015 r., BKJli04BaW, OT4eT 3a cl>~t~HaHCOBOTO CbCTOHHitle, OT4eT 3a 

sceo6xsarH~t~H AOXOA, or4eT 3a npoMeH~t~Te s co6crseH~t~H Kan~t~ran 111 or4eT 3a nap~t~4H~t~Te 

norou,~t~ 3a roA~t~Hara, 3aBbpwsaw,a Ha ra3ltl AaTa, KaKTO 111 o6o6w,eHoro onosecTHBaHe Ha 

cbw,ecrseH~t~re C4eroBOAHitl nofl!I1Tit!Kitl 11 APvrara noHCH~t~TellHa ~t~H<!>opMaU,~t~H. 

OmzoeopHocm Ha pbKoeoikmeomo 30 cj:JuHOHCOBUfl oml.fem 

PbKOBOACTsoro e orrosopHo 3a ~t~3rorBHHero 111 AOCTosepHoro npeACTaBHHe Ha T03111 

<!>~t~HaHCOB OT4eT, B CbOTBeTCTBitle C Me>I<AYHapOAHitiTe CTaHAapTitl 3a <!>~t~HaHCOBO OT41t1TaHe, 

np~t~eTitl or EC 111 6bnrapcKoro 3aKOHOAarencrso 111 3a raKasa c~t~creMa 3a BbrpeweH 

KOHTpOil, KaKBaTO pbKOBOACTBOTO onpeAeflltl KaTO He06XOAitiMa 3a ltl3fOTBHHeTO Ha 

<!>~t~HaHcos or4er, Koiiiro Aa He CbAbpma cbw,ecrseHitl OTKilOHeH~t~H, He3as~t~c~t~Mo Aaflltl re ce 

Abll>l<aT Ha lti3MaMa 11111111 rpewKa. 

OmzoeopHocm HO ooumopa 

Hawara OTrOBOpHOCT ce CBe>I<Aa AO 1113pa3HBaHe Ha OAIIITOpCKO MHeHitle BbpXy T03111 

<!>~t~HaHCOB OT4eT, OCHOBasaw,o ce Ha lti3BbpWeHitlfl OT Hac OAIIIT. HaWitlf!T OAIIIT 6e npoBeAeH 

B CbOTBeTCTBitle C Me>I<AYHapOAHitiTe OAIIITOpCKitl CTaHAapTitl. Te31t1 CTaHAapm HallaraT 

cna3BaHe Ha er~t~4Hit!Te lti3111CKBaH~t~H, KaKro 111 OAIIITbT Aa 6bAe nnaH~t~paH 111 nposeAeH raKa, 

4e Hille Aa ce y6eAitiM B pa3yMHa CTeneH Ha CltlrypHOCT AOKOJlKO cl>~t~HaHCOBitlf!T OT4eT He 

CbAbp>l<a CbW,eCTBeHitl OTKJlOHeHitlfl. 

0AitiTbT BKJ1104Ba ltl3nbllHeHitleTO Ha npoL.J,eAYPIII C U,ell nolly4aBaHe Ha OAIIITOpCKitl 

AOKa3aTeJlCTBa OTHOCHO CYMIIITe Ill onoseCTHBaHitlf!Ta, npeACTaBeHitl BbB <!>~t~HaHCOBitlfl 

OT4eT. lt136paHitiTe npoL.J,eAYPIII 3aBitiCHT OT npeu,eHKaTa Ha OAIIITOpa, BKJl1041t1TellHO 

OL.J,eHKaTa Ha pltiC1<0BeTe OT CbW,eCTBeHitl OTKJlOHeHitlfl BbB cj>~t~HaHCOBitlfl OT4eT, He3aBitiCIIIMO 

Aaflltl re ce Abll>l<aT Ha lti3MaMa 111/lltl Ha rpewKa. npltl lti3BbpWBaHeTO Ha Te3ltl ou,eHKitl Ha 

pltiCKa OAIIITOpbT B3eMa nOA BHitiMaHitle CltiCTeMaTa 3a BbTpeweH KOHTpOil, CBbp3aHa C 

ltl3fOTBHHeTO Ill AOCTOBepHOTO npeACTaBHHe Ha cj>~t~HaHCOBitlfl OT4eT OT CTpaHa Ha 

npeAnpltiHTitleTO, 3a Aa pa3pa60TIII OAIIITOpCKitl npou,eAYPIII, KOIIITO ca nOAXOAHW,Itl npltl Te31t1 
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o6CTOflTe/1CTBa, HO He C U,e/1 1113pa3f!BaHe Ha MHeHIIIe OTHOCHO e<jleKTIIIBHOCTTa Ha 

CIIICTeMaTa 3a BbTpeWeH KOHTp0!1 Ha npeAnplllfiTIIIeTO. 0A111TbT CbW.O TaKa BKJ1104Ba OU,eHKa 

Ha yMeCTHOCTTa Ha np11111araH111Te Cl..JeTOBOAHIII nOJ1111TIIIKIII Ill pa3yMHOCTTa Ha 

np1116!11113111Te/1HIIITe Cl..JeTOBOAHIII OU,eHKIII 1 HanpaBeHIII OT pbKOBOACTBOT01 KaKTO Ill OU,eHKa Ha 

U,fi!10CTHOTO npeACTaBf!He BbB <jliiiHaHCOBIIIfl OTI..JeT. 

C4111TaMe, l..Je 1113BbpWeHIIIfiT OT HaC OAIIIT npeAOCTaBfl AOCTaTbl..JHa Ill nOAXOARW,a 6a3a 3a 

1113pa3eHOTO OT HaC OAIIITOpCKO MHeHIIIe. 

MHeHue 

no Hawe MHeHIIIe <jliiiHaHCOBIIIfiT OTI..JeT AaBa BflpHa Ill l..JeCTHa npeACTaBa 3a <jliiiHaHCOBOTO 

CbCTORHIIIe Ha 11 ¢eHIIIKC Kan111ran Xo!1AIIIHr" A[J, KbM 31 AeKeMBplll 2015 r., KaKTO 111 3a 

<jliiiHaHCOBIIITe pe3ymar111 or Aei1Hocrra 111 3a nap1114HIIITe norou,111 3a rDAIIIHara, 

np111KJ1104Baw,a Ha Ta3111 AaTa, B CbOTBeTCTBIIIe C Me>t<AyHapOAHIIITe CTaHAapTIII 3a 

<jliiiHaHcoso OTI..JIIITaHe, np111eT111 or EC 111 6bnrapcKOTO 3aKOHOAarencrso. 

AoK!18A Bbpxy APYrlil npaBHiil Iii perynaropHiil lil31i1CKB8Hiilfl - roAIIIWeH AOKJ18A 38 

Aei1Hocrra KbM 31 AeKeMBplil 2015 r. 

H111e nperneAaXMe rOAIIIWHIIIfl AOKI1aA 3a Aei1Hocrra KbM 31 AeKeMBplll 2015 r. Ha 11 ¢eHIIIKC 

KaniiiTa/1 X0!1A111Hr" AA, Koi1ro He e LJacr or <jliiiHaHCOBIIIfl orLJer. V1crop1114eCKara <jliiiHaHcosa 

IIIH<jlOpMaU,IIIfl 1 npeACTaBeHa B rDAIIIWHIIIfl AOKJlaA 3a Aei1HOCTTa, CbCTaBeH OT 

pbKOBOACTBOT01 CbOTBeTCTBa B CbW,eCTBeHIIITe Clll acneKTIII Ha <jliiiHaHCOBaTa IIIH<jlOpMaU,IIIfl1 

KOfiTO ce CbAbp>t<a BbB <jliiiHaHCOBIIIfl OTI..JeT KbM 31 AeKeMBplll 2015 r., 1113rOTBeH B 

CbOTBeTCTBIIIe C Me>t<AyHapOAHIIITe CTaHAapTIII 3a <jliiiHaHCOBO OTI..JIIITaHe, npllleTIII OT EC Ill 

6bnrapcKoro 3aKOHOAarencrso. OrrosopHocrra 3a 1113rDTBRHero Ha rDAIIIWHIIIfl AOKJlaA 3a 

Aei1HOCTTa ce HOCIII OT pbKOBOACTBOTO. 

reoprlll Ka!10fiHOB 

Per111crp111paH OAIIITOP 

30 Mapr 2016 r. 
rp. Co<jllllfl 
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Cl>EHHKC KATIHTAJI XOJI)],HHr A)1, 
rO)J,HlllEH HH,l:U>IBH)J,Y AJIEH <DHHAHCOB OTLIET 3A fO)J,HHATA, 3ABbPlllBAlll,A HA 31 )J,EKEMBPH 2015 r. 

OTqET 3A BCEOEXBATHIUI ,ll,OXO,ll, 
3a ro,!J;IIHaTa 3aBbprnnama ua 31.12.2015 r. 

IlpiiJio~emm 2015 

(XWI. J/8.} 

Pa3XO,ll.H 3a o6wmi1ua ,ll.ei:JuocT (3) (15) 

EpyTua 3ary6a oT o6uqaiiua ):J.eiiuocT (15) 

(15) 

,D;pyr Bceo6xBaTeH ,ll.OXO,ll. 3a nepHo,ll.a 

06m nceo6xnaTeH ):J.OXO,ll. 3a nepno):J.a (15) 

21.03.2016 r. 

3anepuJI cbrJiacuo O,ll.UTopci<:n ,llOI<:Jia,ll OT ,!laTa 30.03.2016 r. 

2014 

(XUJI. J/8.} 

(30) 

(30) 

(30) 

(30) 

floJicHeHuJ/ma KbM rjJuHaHcoeuJI om'!em om cmp. 6 oo cmp. 20 npeocmaeJIJ/Bam Hepa30eJIHa '!acm om Hezo. 



CI>EHJJ.:KC KATII1TAJI XOJI)l,HHr A)], 
fO)J,I1lllEH I1H)J,I1BI1)J,Y AJ1EH <l>I1HAHCOB OTqET 3A f0)J,I1HATA, 3ABbPlllBAWA HA 31 )J,EKEMBPI1 20 I 5 r. 

QTqET 3A ct>MHAHCOBOTO C'bCTOSIHME 
KbM 31.12.2015 r. 

IlpnJio~eumr 31.12.2015 

(XUJI. J/6.) 

AKTMBM 

HeTeKyiiJ,n aKTIIBII 

I1HBeCTHll;III1 B )J,blll,epHH npe,D,npiUITHjl (4) 1 1 1 

111 

TeKyiiJ,n arnnBu 

(6) 3 

06IIJ,O TeKyiiJ,II 3KTIIBII 3 

114 

3aBep11JI CbrJiaCHO O~IITOpCI\:11 ~OKJia~ OT ~aTa 30.03.2016 r. 

31.12.2014 

(XWI. J/6.} 

70 

70 

70 

n oJ/cHeHUJ/llla I<Mt qJUHaHcoeuJI om'lem om cmp. 6 oo cmp. 20 npeocmae!IJ/Bam Hepa3oe!1Ha •wcm om Hezo. 
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<I>EHMKC KAIUITA.JI XO.JI.LI.HHr A.11. 
fO,IIJ1lllEH 11H)J,l1811,1J,Y AJ1EH <DI1HAHCOB OFIET 3A f0,1],11HATA, 3ABbPlllBAlUA HA 31 ,IJ,EKEMBPI1 2015 r. 

OTqET 3A <l>HHAHCOBOTO C'bCT051HIIE 
KbM 31.12.2015 r. 
( npOAbJJmeuue) 

IIpnJJomemui 

IIACIIBII 

Co6cTBeH KamiTaJJ 

OcHoBeH aKUHOHepeH I<amiTan (7) 

HaTpynaHH 3ary6H 

HeTeH pe3ynTaT 3a nepHOAa 

061Il,o co6cTBeH KamiTaJJ 

(8) 

OElli,O COECTBEH KATIHT AJI H 
TIACHBH 

3aBepiiJJ CbrJJaCHO OAIITOpCini AOI.:JJaA OT AaTa 30.03.2016 r.: 

31.12.2015 

(XliJI. J/8.} 

100 

(30) 

(15) 

55 

59 

59 

114 

31.12.2014 

(xziJI. fie.) 

100 

(30) 

70 

70 

fl OJ/C/Ie/ll/J/IIIC/ /(bA/ qJllll(fi/C061/J/ 0/ll'le/11 0/11 Clllp. 6 00 Clllp. 20 npeoC/IIC/6JIJ/6C//11 Hepct30e!IHCI 1WC/11 0111 Hezo. 
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$EHH:KC KAITJITAJI XOJI)I,JIHr A)I, 
rO,ll,HlllEH HH,ll,HBH,ll,Y AJIEH <DHHAHCOB OTtiET 3A rO,ll,HHATA, 3AB'bPll1BAlll,A HA 31 ,ll,EKEMBPH 2015 r. 

QTqET 3A llAPMqHMTE llOTOIJ,M 
3a ro~nHaTa 3aBhpmBam.a na 31.12.2015 r. 

llapii'IHII UOTOQII OT onepaTIIBHa ~eUHOCT 

TIJ131l\3HIUI KbM ~OCT3B'-IHQH 

rinamaHIUI Ha nepcoHana 11 3a coQHanHo ocnryp5!BaHe 

HeTnn napnqnn noTOQn OT onepanmna ~eifnocT 

TipH~06HBaHe Ha ,ll,bll\epHH npe,ll,npH5!TH5! 

HeTeH napn'leH IIOTOIC OT IIHBeCTIIQIIOHHa ,ll,eHHOCT 

HeTHO yBeJin'lenue/naMaJienne na napn'IHUTe 
cpe~CTBa II napii'IHIITe eiCBIIBaJieHTII 

TiapH'-IHH cpe,ll,CTBa 11 napH'-IHH eKBHBaJieHTH Ha 1 5!Hyapn 

llaplt'IHII cpe~CTBa II napii'IHII eKBUBaJieHTII B KpaH 
na nepno~a 

21.03.2016 r. 

llpnJiomemiH 

(6) 

3aBep11JI CbrJiaCHO O~IITOpCKII ~OKJia~ OT ~aTa 30.03.2016 r.: 

31.12.2015 

(XIIJI.JIB.) 

(10) 
(1) 

(11) 

(56) 

(56) 

(67) 

70 

3 

31.12.2014 

(xnJI.JIB.) 

(30) 

(30) 

(30) 

100 

70 

lloHcHeHllflma l<bAI rjJuHaHC0611J/ om'lem om cmp. 6 oo cmp. 20 npeocma6JIJ/6am Hepasoe;/Ha •wcm om uezo. 
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<I>EHMKC KAllHTAJI XOJI,II,MHr A,l1, 
fO,ll,l1lllEH HH,ll,HBH,ll,YAJIEH <DHHAHCOB OP.IET 3A fO,ll,HHATA, 3ABbPWBAlUA HA 31 ,ll,EKEMBPI12015 r. 

OTqET 3A IIPOMEHMTE B COECTBEHIDI KAIIMT AJI 
Ja ro,11,nuaTa JaBbpmBaUJ,a ua 31.12.2015 r. 

CaJI)J,O ua 01 smyapn 2014 ro)J,nua 

3ary6a 3a nepHo)J,a 

CaJI)J,O ua 31 )J,eKeMBpn 2014 ro,11,nua 

3ary6a 3a nep110,11,a 

CaJI)J,O ua 3l,iJ,en:eMi~015 ro,11,nua 

,[(HMHTbp C 
TipoKypHCT 

I 
lt1 I I 

I 

Ocnoeen 
Ol<l{llOHepeH 

1<{111 IIIII aJ1 

(XliJI. !16.} 

100 

100 

100 

3aBepnJI Cbmacuo O)J,UTopcim )J,OICJia)J, OT )J,aTa 30.03.2016 r.: 

Hampynana 
1azy6a 

(XUJI. !16.} 

(30) 

(30) 

(15) 

(45) 

0611(0 

(XUJI. J/6.} 

100 

(30) 

70 

(15) 

55 

n oHcHeHUJ/llla /(bfll qJuHaHcoeuH om'lem om cmp. 6 oo cmp. 20 npeocmaG.TIHGam uepa3oe.T1Ha 'lacm om Hezo. 
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<I>EHI1KC KATII1TAJI XOJI)1.11Hr A)]. 
rO)].HWEH HH)J,HBH)J,Y AJlEH <PHHAHCOB OTY:ET 3A fO,ll,HHAT A, 3ABbPWBAUJ.A HA 31 )J,EKEMBPI120 15 r. 

IIPMJIO')KEHHJI KbM <I>MHAHCOBiiH QTqET 

1. HH([JOPMAIJHH 3A )JPY}[{ECTBOTO 

<l>eHJmc K8m1T8JI XoJI)l,HHr A,g e ny6Jiwmo ThproBcKo ,ll,py)KecTBo, pemcTpHp8HO B Peny6mm8 nbJirapH51 c 

8,ll,pec H8 ynp8BJieHHe: rp. CoQlH51, 6yJI. ll,8pHrp8,ll,CKO woce 47 A. 

,gpy)KecTBOTO e BllHC8HO B TbproBCKH51 pemcTbp H8 30 ,ll,eKeMBpH 2013 r. 

,gpy)KeCTBOTO e yqpe,ll,eHo 38 cpoK OT 7 ro)l,HHH. 06moTo cb6p8HHe MmKe )1,8 pewH )1,8 y,ll,bJI)I<H T03H cpoK come 

)1,0 3 fO)l,HHH. 

C peweHHe N!! 360-TI,g OT 02.04.2014 r. H8 KoMHCH5IT8 38 QlHH8HCOB H8,ll,30p e noTBbp,ll,eH npocneKT 38 

)l,onycK8He ,ll,O ThproBH51 H8 peryJinp8H n838p H8 eMHCH51 8KIJ,HH, H3,ll,8,ll,eHH OT <l>eHHKC K8m1T8JI XoJI,ll,HHr A,g B pa3Mep 

H8 100 000 JIB., p83!lpe)l,eJieHH B 1 000 6po51 o6HI<HOBeHH, 6e3HaJIH4HH IlOHMeHHH, CB060)l,HO npeXBbpJI5IeMH 8KIJ,HH C 

HOMHHaJIH8 CTOHHOCT 100,00 JIB. BC5IK8, npe,ll,CT8BJ15IB8lll,H Cb)l,e6HO perHCTpHp8HH51 K8miT8Jl H8 ,gpy)I<eCTBOTO. 

1.1. Co6cmaeuocm u vnpaaneuue 

KbM 31.12.2015 r. pa3npe,ll,eJieHHeTo H8 8I<IJ,HOHepHH51 K8llHT8JI H8 ,gpy)KeCTBOTO e, I<8KTO cJie,ll,B8: 

En ,ll,~n KemiTbJI A,li, 

Baueca ,ll,mcpau Kpa,ll,~HH 

99.00 % 

1.00% 

<l>eHHKC K8nHTaJI XoJI,ll,HHr A,g HM8 e,ll,HOCTeneHH8 CHCTeM8 H8 ynp8BJieHHe cbc CbBeT H8 ,ll,HpeKTOpHTe OT 

TpHM8 YJieHoBe. ,gpy)J(eCTBOTO ce npe,ll,CT8BJI5IB8 11 ynp8BJI5IB8 OT H3nbJIHHTeJIHH51 ,ll,HpeKTop :frop,ll,8H AHreJioB, 38e)l,HO 

11 nooT,ll,eJIHO c ,gHMHTbp C8BOB- IIpoKypHCT. 

KbM 31.12.2015 r. HM8 e,ll,no H8eTo JIHu,e no Tpy,ll,oBo np8BOOTHoweHHe. 

1.2. llpeiJMem ua iJeiiuocm 

ITpe,ll,MeTbT H8 )l,eHHOCT H8 ,gpy)KeCTBOTO e XOJI)l,HHfOB8 )l,eHHOCT H BKJII04B8: npH,ll,06HB8He, ynp8BJieHHe, 

OIJ,eHI<8 H npO,ll,8)I<68 H8 Y48CTH51 B 6bJif8pCKH H 4Y)K)l,eCTp8HHH ,ll,py)KeCTB8; QlHH8HCHp8He H8 ,ll,py)I<eCTB8, B KOHTO 

XOJI)l,HHfOBOTO ,ll,py)KeCTBO Y48CTB8; Henp5IKO HHBeCTHp8He B He)l,BH)KHMH HMOTH nocpe,ll,CTBOM npH,ll,06HB8He H8 

)l,5IJIOBe HJ111 8KIJ,HH OT ,ll,py)KeCTB8, HHBeCTHIJ,HH B He)l,BH)I(HMH HMOTH, K8KTO I1 BC5IK8 ,ll,pyr8 )l,eHHOCT, He386p8HeH8 OT 

38KOH8. 

2. ClfETOBOJlHA IIOJIHTHKA HA JlPY}[{ECTBOTO 

2.1. Ea3a 30 ll3Z01116RHe Ha tbiiHUHC06lffl omr-tem 

<l>HH8HCOBH5IT OTYeT H8 <l>eHHKC K8Ill1T8JI XoJI,ll,HHr A,g e H3rOTBeH B CbOTBeTCTBHe c BCH4KH Me)K,ll,YH8pO,ll,HH 

CT8H,ll,8pTH 38 QlHH8HCOBO OT4HT8He (MC<l>O), KOHTO ce CbCT05IT OT: Me)J(,ll,YH8pO,ll,HH CTaH,ll,8pTH 38 QlHH8HCOBO 

OT4HT8He 11 OT TbJIKYB8HH51 H8 KoMHTeTa 38 pa35ICHeHH51 H8 MC<l>O (KPMC<l>O), O,ll,o6peHH OT CbBeT8 no 

Me)K,ll,YH8pO,ll,HH cYeTOBO,ll,HH CT8H,ll,8pTH (CMCC), 11 Me)K,ll,YH8pO,ll,HHTe cYeTOBO,ll,HH CT8H,ll,8pTn 11 ThJII<YB8HH5IT8 H8 

I1ocT05IHHH51 KOMHTeT 38 p835ICH5IB8He (ITKP), O,ll,o6peHH OT KoMnTeT8 no MmK,ll,ynapo,ll,HH cqeToBO,ll,HH CT8H,ll,8pTH 

(KMCC), KOHTO ecpeKTHBHO C8 B CHJI8 H8 I 5IHY8PH 2015 r., 11 KOHTO C8 npnem oT KoMHCH5IT8 H8 Esponei1cKH5l Cbl03. 

<l>HH8HCOBH5lT OT4eT e CbCT8BeH np11 Cll83B8He H8 npHHIJ,Hll8 H8 )l,eHCTB8lll,O npe,ll,IlpH5ITHe. 
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<i>EHHKC KAllMTAJI XOJI,[I,HHr A,[l, 
rO,ll,YilllEH l1H,ll,l1Bl1,ll,Y AJIEH <PI1HAHCOB OT4ET 3A rO,ll,YIHAT A, 3ABbPll1BAlll,A HA 31 ,ll,EKEMBPI12015 r. 

2.1.1 Ho6u cnumoapmu, pa3RCHeHtm u U3AteHemm 6 cww om1 RHVapu 2015 z. 

,.!J;py)KeeT80TO 11p11rrara erre.D,HHTe H08H eTaH.D,apm, H3MeHeHH5! 11 pa35!eHeHH5! I<bM MC<l>O, pa3pa6oTeHH 11 

11y6m1I<y8aHH OT Cb8eTa 110 Me)I<)J,yHapO.D,HH eY.eT080)J,HH eTaH.D,apTH, I<Ol1TO HMaT ecpeKT 8bpXy cpHHaHe08H5! OTY.eT Ha 

,.!J;py)I<eeT80TO H ea 3a)J,bJI)KI1TeJIHI1 3a 11p11rraraHe OT f0)J,HWHH5! 11ep110)J,, 3ai10Y.Ball\ Ha 1 5!Hyap11 2015 r.: 

ro.D,nrnun no)J,o6peunH 2012 r. B cnJia OT 1 cpespyapn 2015 r., npneTn oT EC ua 17 ,II,eKeMBpn 2014 
Te3!1 113MeHeHI15! 8KJIIOY.8aT 11pOMeHH OT IJ,HKbJI3 2010-12 Ha 11pOei<Ta 3a fO)J,I1WHI1 nO.D,06peHH5!, KOI1TO 3ae5!f3T: 

~ MCC 24 ,011oseeT5!8aHe Ha e8bp3aHH JII1u,a" -yToY.HeHI1e, Y.e .L\PY)I<eeT80 11pe.D,rrarall\O KJIIOY.OB y11pasrreHei<H 

11epeoHarr K3To yerryra Ha .D,pyro .L\PY)KeeT80 ebll\O e Hero8o e8bp33Ho m1u,e. I1p11rrar3 peTpoel1eKTH8HO. 

ro.D,nrnun no.D,oopeHim 2013 r. B cnJia OT 1 .Huyapn 2015 r., npneTn oT EC ua 18 ,Il,ei>:eMBpn 2014 
Te3H H3MeHeHI15! BI<JIIOY.8aT rrpoMeHH oT QHKbJia 2011-13 H3 npoeKT3 33 ro.D,HWHH 110.D,o6peHH5!, I<OHTO 33e5!r3T: 

~ MC<l>O 13 ,Ou,eH5!BaHe Ha errpa8e.D,JIHBa eToi1HocT" - pa35!eHeHI1e OTHOeHo H3I<JIIOY.eHH5!T3 OT 110pTcpei1rra Ha 

MC<l>O 13 - Mmi<e .D,a ee 11pnrraraT He eaMo 3a cpnHaHeOBI1Te 3KTI1811 11 cpHH3He08HTe 113eH8H , HO ebmo 11 3a 

.L\PYrH .D,orosopn B o6xsaTa Ha MCC 39. ITpnrrara ee 11poe11eKTHBHO. 

,.!J;pym 113MeHeHH5! H3 MC<l>O, I<OHTO ea ecpei<THBHH 3a 11bpB11 11bT 3a ro.D,HH3Ta, 11pHI<JIIOY.Bama H3 31 .D,ei<eMBpH 

2015 r. H5!MaT ebmeeTBeHo BJIH5!HI1e 8bpxy cpHHaHe08HTe pe3yJIT3TH 11m1 rro3HQH5!Ta Ha ,.!J;py)I<eeTBOTO. CboTBeTHo, 

,.!J;py)KeeT80TO He e 113BbpWHJIO 11pOMeHH 8 eY.eT080)J,H3T3 en 110JIHTHI<a rrpe3 2015 r. 

2.1.2. C111aHi>apmu, U3JiteHeHUR u pa3RCHemm, KOl/1110 6Ce ome He ca 6!le3nu 6 cu!la u He ce ummazam 0111 
110-paHH{I Oama 0111 JlTJVJJCeCI11601110 

KbM .D,aTaT3 H3 O)J,06peHHe Ha cpHHaHeOBH5! OTY.eT eJie)J,HHTe H0811 eT3H.D,apTH, 113MeHeHi15! 11 pa35!eHeHH5! KbM 

ebmeeT8yBall\11 Belle eT3H.D,3pTI1 ea 11y6mmysaH11, HO He ea BJie3JIH B eHJia 3a cpHHaHe083T3 fO)J,HHa, 3ai10Y.8ama Ha 1 
5!Hyapn 2015 r. H He ea 6nrr11 11pHJimKeHH oT 11o-paHHa .D,aTa OT ,.!J;py)KeeTBOTO. HHcpopM3QH5!Ta, K05!TO ee oY.aKBa .D,a e 

11pHJIO:>I<HMa 3a cpHHaHeOBHTe OTY.eTI1 H3 ,.!J;py)KeeT80TO e 11pe.D,eTa8eHa 110-)J,OJiy. 

PbKOBO.D,eTBOTO OY.aKBa, Y.e BeHY.KI1 11p11JIQ)KHMH IIpOMeHI1 ll\e 6b.D,aT 11pHJIQ)KeHH 8 eY.eTOBO)J,H3Ta 110JIHTHK3 Ha 

,.!J;py)KeeT80TO B 11bpBH5! 11epno.D,, 3arroqsam erre.D, ecpeKTHBHaTa .D,aTa Ha rry6JIHI<y8aHeTo HM. Hosn eTaH.D,apTH, 

pa35!eHeHH5! 11 113MeHeHH5!, KOHTO He ea IIpHeTH HJIHH36poeHH IIO-)J,OJIY He ee OY.aKBa .D,a HMaT ebmeeTBeH ecpeKT BbpXy 

cpHHaHeOBHTe OTY.eTH Ha ,.!J;py)KeeTBOTO. 

MC<I>O 9 ,<l>nuaucosn nucTpyMeHTII" B cnJia oT 1 Huyapn 2018 r., see OID;e ue e npneT OT EC 
Cb8eTbT no Me)I<.L\YHapO.L\HH eY.eTOBO.L\HH eTaH.D,apTH (CMCC) H3.D,a.D,e MC<l>O 9 ,<l>HHaHe08H 11HeTpyMeHTH", 

I<aTo 3a8bprnH eso5! rrpoeKT 3a 3aM5IH3 Ha MCC 39 ,<l>nHaHeosH HHeTpyMeHTH: rrp113HaBaHe 11 ou,eH5!BaHe". Ho8H5IT 

eTaH.D,apT Bb8e)I<)J,3 3H3Y.HTeJIHI1 rrpoMeHI1 8 KJiaeHcpHI<all,I15ITa 11 OIJ,eH5!83HeTO H3 cpHHaHeOBH aJ<THBH H HOB MO)J,eJI Ha 

oY.aKBaH3Ta Kpe.D,HTHa 3ary63 3a o6e3u,eHI<3 Ha cpHH3Heosn aKTHBH. MC<l>O 9 BKJIIOY.Ba 11 HOBO pbK080.D,eT80 3a 

OTY.HTaHe Ha xe)J,)I<HpaHeTo. Pbi<080.D,eTBOTO H3 ,.!J;py)I<eeT80TO e see ome 8 rrpou,ee Ha ou,em<a Ha ecpeKTa Ha MC<l>O 9 
BbpXy cpHHaHe08115I OTY.eT. 

PbK080.D,eT80TO e 3arroY.Harro .D,a ou,eHHBa ecpeKTa oT BbBmK.D,aHeTo Ha MC<l>O 9, HO see ome He e B 1103HQH5I .D,a 

11pe.D,oeTaBI1 KOJII1Y.eeTBeHa HHcpopMaQH5I. Ha T03H eTarr rrra8HHTe o6rraeTH Ha rrpoM5!Ha ee oY.aK8a .L\3 11MaT ecpeKT, 

K3KTO eJie.D,8a: 

~ KJlaeHcpHKaiJ,H5ITa 11 OIJ,eHKaTa Ha cpHHaHeOBHTe 3I<THBH Ha ,.!J;py)I<eeTBOTO ll\e Tp5!68a .D,a ee rrpepa3rJie.D,aT Ha 

6a3a Ha HOBHTe KpHTepHH, KOHTO 83HMaT rrpe.D,BH)J, )J,Of080pH11Te 11ap11Y.HH 110TOIJ,H OT ai<THBHTe 11 6H3Hee 

MO)J,eJia, ITO I<OHTO ea ynpa8JI5IBaHH; 

~ Mo.D,eJibT H3 oY.ai<8aH3T3 I<pe.D,HTHa 3ary6a 3a o6e3u,eHI<a ll\e Tp5!68a .D,a 6b.D,e npHrrmKeH Bbpxy Tbpro8eKHTe 

B3eMaHH5I Ha ,.!J;py)I<eeTBOTO 11 HH8eeTHIJ,HH 8bB cpHHaHe0811 aKTHBH; 

~ HHMa .D,a 6b.D,e 8b3MmKHO ou,eH5!8aHeTo Ha KanHT3JI08H HHseeTI1QHH 110 ee6ecToi1HoeT, HaMaJieHa c pa3XO.L\H 

33 o6e3u,eHKa H seHY.KH TaKH8a HH8eeTHQHH me ee ou,eH5!8aT no enpa8e.D,JIH8a eTOHHOeT. ITpoMeHH 8 

e11pa8e)J,JIH8aTa eTOHHOeT me 6b.D,aT rrpe.D,eTaBeHH 8 IIeY.arr6aTa HJIH 3ary6aTa, Oe8eH ai<O ,.!J;py)!<eeT80TO He 

B3eMe 6e38b38paTHO peweHHe .L\3 n1 npe.D,eTa85! e .D,pyr 8eeo6x8aTeH .D,OXO.L\. 
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Cl>EHHKC KAllHTA.JI XO.JI,II,HHr A,I1, 
rO)J,I1WEH I1H)J,I1BI1)J,Y AJIEH <DI1HAHCOB OTliET 3A rO)J,I1HATA, 3AB'bPWBAlll,A HA 31 )J,EKEMBPI1 2015 r. 

MCC 1 ,llpe~CTansme ua <j>nuaucosn oTqeTn" (n3Meneu), B cnJia OT 1 smyapn 2016 r., npneT OT EC ua 18 
~ei\:el\mpn 2015 r. 

113MeHeHJuna ca npe.[\Ha3HalJeHH .[\a uacbp4aT .L\OnbJlHHTenuo KOMnaHHHTe .[\a npHnaraT npocpecHoHanua npeu_enKa 

npH onpe.[\eJ15IHe Ha TOBa KaKBa 11HcpOpMali_JUI .[\a 6b.[\e OnOBeCTeHa BbB cp11HaHCOBHTe OTlJeTH. 

MCC 27 ,Mu~nsn~yaJiun <J>nuaucosn oTqeTn" (u3Meueu), B cuJia oT 1 smyapn 2016 r., npneT oT EC ua 18 
.[\eKeMspu 2015 r. 

ToBa H3MeHeHHe n03BOJ15IBa Ha .L\PY)KeCTBaTa .[\a H3nOJ13BaT MeTO.[\a Ha C06CTBeHH5! KamnaJl npH OTlJHTaHeTO Ha 

HHBeCTHI.I_HH B .L\bLUepHH npe.L\npH5!TH5!, CbBMeCTHH H aCOI.I_HHpaHH npe.[\npH5!TH5! B TeXHHTe HH.L\HBH.[\yaJlHH 

cpi1HaHCOBH OTlJeTH. 

ro.[\nrnun no~o6peunn 2012 - 2014 r. B cnJia oT 1 nuyapn 2016 r., npneTn OT EC ua 15 ~ei\:eMspn 2015 r. 

Te3H H3Meuemur 3ac5!raT cne.L\HHTe cTaH.[\apnr: 

~ MC<PO 7 ,<PrmaucoBH HHCTpyMeHTH: onoBeCT5IBane" oTHocuo .L\OfoBopu 3a ycnym; 

~ MCC 34 ,Me)l(.L\HHHO cprmaucoBo OTlJHTane" oTnocuo onoBecnmaue ua HHcpopMaQH5l. 

2.2. KoHCO!lUOupaH omlfem Ha liPVJICecmaomo 

T03H cprmaHCOB OTlJeT e HH.[\HBH.[\yaneH. )J,py)l<eCTBOTO CbCTaB5! 11 KOHCOJlH.L\11paH cpHHaHCOB OTlJeT B 

CbOTBeTCTBI1e C Me)l<.L\yHapO.L\HHTe CTaH.[\apT11 3a cpi1HaHCOBO OTlJI1TaHe (MC<PO), pa3pa6oTeHIJ H ny6Jli1KyBaHH OT 

CbBeTa no Me)K.L\yHapO.L\HI1 cqeToBO.L\HI1 cTaH.L\apTH (CMCC) 11 npneTH oT EBponeilcKIUI CbJ03 (EC), B KOHTo 

HHBeCTHQHHTe B .L\bLUepH11 npe.L\npiUITH5l ca OTlJeTeHH 11 onoBecTeHn B CbOTBeTCTBHe c MCC 27 ,Koucom1.L\HpaHH 11 

HH.[\HBH.L\YaJJHH cpHHaHCOBI1 OTlJeTH". 

2.3. Cpaauume~~Hu OaHHll 

)J,py)I<eCTBOTO npe.L\CTaB5l cpaBHHTeJlHa HHcpOpMaQH5l B T03H cpHHaHCOB OTlJeT 3a e.[\Ha npe.L\XO.[\Ha fO.L\HHa 

(nepHO.L\). KoraTo e ueo6XO.L\HMO, cpaBHHTenmne .L\aHHH ce peKnacncpHu_HpaT, 3a .[\a ce nocn1rue CbnocTaBHMOCT 

cnp5IMO npoMeHH B npe.[\CTaB5IHeTO B TeKyLUaTa fO.L\HHa. 

2.4. lPVHKl!UOHa!lHa aa11vma u npu3HaaaHe Ha «vpcoau pa3!1UKU 

<Pym<u_nouanuaTa n OTlJeTHa BanyTa ua ,lJ,py)I<eCTBOTO e 6bnrapcKH5! neB. OT 01.07.1997 r. neBbT e cpm<cnpau 

B CbOTBeTCTBHe CbC 3aKoua 3a EHE KbM repMaHcKaTa MapKa B CbOTHoweune BGN 1 :DEM 1, a c BbBe)l(.[\aHeTo ua 

eBpoTo KaTo ocpnu_nanua BanyTa ua EBponei1cKI15! CbJ03- c eBpoTo B cboTHoweune BGN 1.95583:EUR 1. 

2.5. Ilpuxoou 

TipHXO.L\HTe B )J,py)KeCTBOTO Ce npH3HaBaT Ha 6a3a np11HQima 3a HalJHCJ15IBaHe .L\0 CTeneHTa, .L\0 K05!TO 

CTOnaHCKHTe H3f0.[\11 ce npH.L\06HBaT OT )J,py)KeCTBOTO H .L\OKOJ1KOTO npHXO.L\HTe MOfaT Ha.[\e)K.L\HO .[\a Ce H3Mep5IT. 

TipH npO.L\a)K6I1Te Ha npO.L\YKQH5! 11 CTOKH npHXO.L\11Te Ce npH3HaBaT, KOfaTO BCJ11-IKH CbLUeCTBeHH pHCKOBe H 

nomn oT co6cTBeuocTTa npeMnHaBaT B KynyBaqa, 

TipH npe.L\OCTaB5!HeTO Ha ycnym, npHXO.L\HTe Ce npi13HaBaT, OTlJI1TaHKH eTana Ha 3aBbpi11eHOCT Ha C.[\eJJKaTa 

KbM .[\aTaTa Ha 6anauca, aKO T03H eTan MmKe .[\a 6b.[\e Ha.[\e)I<.[\HO H3MepeH, KaKTO H pa3XO.L\HTe, 113Bbpi11eHH no 

c.[\enKaTa 11 pa3XO.L\HTe 3a npHKJJJOlJBaHeTo H. 

TipHXO.L\HTe ce ou_eH5!BaT ua 6a3a cnpase.[\JJHBaTa u_eua ua npo.L\a.[\eHJne npO.L\YKQH5!, CTOKH 11 ycnyr11, ueTHO OT 

KOCBeHI1 .[\aHbQH (.L\aHbK .L\06aBeHa CTOHHOCT) H npe.L\OCTaBeHI1 OTCTbnKH 11 pa6aTH. 

HeTHI1Te pa3JlHKH oT npoM5!Ha ua BanyTHH KypcoBe, CBbp3aun c nap114HI1 cpe.L\CTBa, TbproBCKH B3eMaHH5! n 

3a.[\bJ1)KeHH5!, .[\eHOMHHHpaHH B qy)K.[\eCTpaHHa BanyTa, ce BKJ1104BaT B OTlJeTa 3a BCe06XBaTHH5! .L\OXO.L\, KOraTO 

Bb3HHKHaT, KaTo ce npe.L\CTaB5!T ueTHO KbM ".L\pym .L\OXO.L\11 I (3ary6H) oT .[\enuocTTa". 
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<DEHHKC KAlli1TAJI XOJI)l,HHr A)l, 
fO,[(HWEH HH,[(HBH,[(Y AJ1EH <DHHAHCOB OTllET 3A fO,[(HHAT A, 3ABbPWBAlll,A HA 31 ,[(EKEMBPH20 15 r. 

2. 6. Pa1xoiJu 

P83XO,ll,HTe B ,[(pynceCTBOTO ce npH3H8B8T B MOMeHT8 H8 T5IXHOTO Bb3HHKB8He H H8 6838 npHHIJ,HmiTe H8 

H8l.JHCJI51B8He 11 CbnOCT8BHMOCT. 

P83XO,D,HTe 38 6b,D,elll,H nepHO,D,H ce OTJI8f8T 38 npH3H8B8He K8TO TeKylll, p83XO,D, 38 nepHO,D,8, npe3 Koiho 

,ll,OfOBOpHTe, 38 KOHTO Ce OTH8C5IT, Ce H3nbJIH5IB8T. 

<!>HH8HCOBHTe npHXO,ll,H 11 p83XO,ll,l1 Ce BKJI!Ol.JB8T B OTl.JeT8 38 BCe06XB8THH51 ,ll,OXO,D,, K8TO Ce nOCOl.JB8T HeTHO H 

ce CbCT051T OT JIHXBH 11 KypCOBI1 p83JIHKI1 OT BaJIYTHH onep8U,J111. 

2. 7. H.11tomu, AtmuuHu u o6opviJecme 

HMOTHTe, M8WHHHTe 11 o6opy,D,B8HeTo (,D,bJifOTp8HHI1 M8TepH8JIHH 8KTHBH) C8 npe,D,CT8BeHH no u,eH8 H8 

npH,D,06HB8He, H8M8JieH8 C H8Tpyn8H8T8 8MOpTH381J,H51 H 38ry6HTe OT o6e3IJ,eHK8. 

II11peoHa•w;mo npuiJo6ueaHe 

IlpH nbpBOH8l.J8JIHOTO CH npH,D,06HB8He HMOTHTe, M8IIIHHHTe H o6opy,D,B8HeTO ce OIJ,eH51B8T no ce6eCTOHHOCT, 

K051TO BKJI!Ol.JB8 noKynH8T8 IJ,eH8, MHTHHl.JeCKHTe T8KCH H BCHl.JKH ,D,pyrn npeKH pa3XO,D,H, He06XO,ll,HMH 38 npHBe)K,ll,8He 

H8 8KTHB8 B p860THO CbCT05IHHe. IlpeKHTe pa3XO,ll,H OCHOBHO C8: pa3XO,ll,H 38 nO,D,fOTOBK8 H8 o6eKT8, pa3XO,ll,H 38 

nbpBOH8l.J8JIH8 ,ll,OCT8BK8 H o6p860TIC8, p83XO,ll,HTe 38 MOHT8)K, pa3XO,ll,H 38 XOHOp8p11 H8 J111Q8, CBbp38HH C npoeKT8, 

HeBb3CT8HOB5IeMH ,ll,8HbQH 11 ,D,pym. 

,[(py)KeCTBOTO e onpe,D,eJIHJIO cToi1HocTeH np8r oT 700,00 JIB., no,D, KOHTO npH,D,06HTHTe 8KTHBH He38BI1CHMO, 'le 

np11Te)K8B8T X8p8KTep11CTI1K8T8 H8 ,ll,bJifOTp8eH 8KTHB, Ce TpeT11p8T K8TO TeKylll, pa3XO,ll, B MOMeHT8 H8 npH,D,06HB8HeTO 

HM. 

Tipn npn,D,o6nB8He H8 HMOTH, M8WHHH n o6opy,D,B8He npH ycnoBH51T8 H8 pa3cpol.JeHo nJI81ll,8He, noKynH8T8 u,eH8 

e eKBHBaJieHTH8 H8 cer8WH8T8 CTOHHOCT H8 38,ll,bJI)KeHHeTO, ,ll,HCKOHTHp8HO H8 6838 H8 JIHXBeHOTO. p8BHHI.IJ,e no 

npHBJiel.JeHHTe OT ,[(py)KeCTBOTO Kpe,D,HTHH pecypcH C 8HaJIOrHl.JeH M8TYPHTeT H npe,D,Ha3H8l.JeHHe. 

IIoC!leiJeau(o Ot{eHROaHe 

Yl36p8HH51T OT ,[(py)J(eCTBOTO nO,D,XO,ll, 38 nOCJie,D,B81ll,8 OQeHK8 H8 HMOTHTe, M8WHHI1Te 11 o6opy,D,B8HeTO e QeH8 

H8 np11,D,0611B8He, H8M8JieH8 C H8l.JHCJieHJ1Te 8MOpTH38IJ,HH 11 H8Tpyn8HHTe 38ry611 OT o6e3QeHK8. 

IIoC!leiJeau(u pa1xoou 

J13BbpllleHH nOCJie,D,B81ll,H pa3XO,D,H, CBbp38HH C HMOTH, M8lllHHH H o6opy,D,B8He, KOHTO HM8T X8p8KTep H8 

nO,D,M5IH8 H8 onpe,D,eJieHH KOMnOHeHTH, Bb3JIOBH l.J8CTH H 8rper8TI1, HJIH H8 nO,D,06peHH51 H peKOHCTpyKQH51, Ce 

K8nHTaJIH3Hp8T KbM 6an8HCOB8T8 CTOHHOCT H8 CbOTBeTHH51 8KTHB. Cblll,eBpeMeHHo, He8MOpTH3Hp8H8T8 l.J8CT H8 

38MeHeHIITe KOMnOHeHTH ce H3nHCB8 OT 68JI8HCOB8T8 CTOHHOCT H8 8KTHBHTe H ce npH3H8B8 B TeKylll,HTe pa3XO,ll,H 38 

nepHO,ll,8 H8 npeycTpOHCTBOTO. 

MemoiJu ua a.lltopmuJat{tlR 

,[(py)KeCTBOTO H3nOJI3B8 JII1HeeH MeTO,ll, H8 8MOpTI138QH51 H8 ,ll,bJifOTp8HHHTe M8TepHaJIHH 8KTHBH. 3eM5IT8 He Ce 

8MopnnHp8. CpoKbT H8 ro,D,HOCT no OT,D,eJIHH 8KTHBH e onpe,D,eJieH oT pbKOBO,D,CTBOTO H8 ,[(py)KeCTBOTO, K8TO e 

Cb06p83eH c: Ql11311l.JeCKOTO 113HOCB8He, cneQHQlHK8Ta H8 o6opy,D,B8HeTO, 6b,D,elll,11Te H8MepeHH51 38 ynoTpe68 H C 

npe,D,nOJI8f8eMOTO MOpaJIHO OCT8p5IB8He. 

Onpe,D,enemue cpoKOBe H8 none3eH )KHBOT H8 ,D,bJiroTp8i1Hiue 8KTI1BH ce nperJie)K,ll,8T B Kp851 H8 sceKH OTl.JeTeH 

nepHO,ll, H npH yCTaHOB5IB8He H8 3H8l.JHTeJIHH OTKJIOHeHH51 cnp5IMO 6b,D,elll,HTe Ol.J8KB8HH51 38 CpOica H8 H3nOJI3B8HeTO 

H8 8KTHBHTe, Cblll,l151T Ce KOpHn1p8 nepcneKTHBHO. 
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<I>EHHKC KAIIHT AJI XOJI)I,HHr A)I, 
rO,ZJ,HWEH I1H,ll,I1BI1,ll,Y AJ1EH <DI1HAHCOB OT4ET 3A fO,ll,I1HATA, 3ABbPWBAUJ,A HA 31 ,ll,EKEMBPH 2015 r. 

06e3l(CHI<(I Ha {lf<lllll611 

EanaHCOBHTe CTOHHOCTH Ha .L\bJJroTpai1HHTe MaTepHaJJHH aKTHBH ITO,L\Jle)KaT Ha ITperne,L\ 3a o6e3l\eHI<a, KoraTo 

ca HaJlHl\e Cb6HTH51 HJlH ITpOMeHH B o6CT051TeJ1CTBaTa, KOHTO ITOKa3BaT, qe Te 611xa MOfJlH ,L\a Ce OTJ1H4aBaT TpaHHO OT 

Bb3CTaHOBHMaTa HM CTOHHOCT. AKo ca Hamil\e TaKHBa HH.L\HKaTopn, qe ITpH6JJH3HTeJJHO OITpe,L\eneHaTa Bb3CTaHOBI1Ma 

CTOHHOCT e ITO-HHCKa OT T51XHaTa 6aJJaHCOBa CTOHHOCT, TO IlOCJle,L\HaTa ce KOpHrHpa ,L\0 Bb3CTaHOBHMaTa CTOHHOCT Ha 

aKTHBHTe. Bb3CTaHOBHMaTa CTOHHOCT Ha .L\bJlfOTpai1Hine MaTepnanHH aKTHBH e ITO-BHCOKaTa OT ,L\BeTe: CITpaBe,L\JlHBa 

CTOHHOCT 6e3 pa3XO,L\H 3a ITpO,L\mK6a HJlH CTOHHOCT ITpH ynoTpe6a. 3a onpe,L\emiHeTO Ha CTOHHOCTTa ITp11 YITOTpe6a Ha 

aKTHBHTe, 6b,L\ell\HTe ITapH4HH ITOTOI..\11 ce ,L\HCKOHT11paT ,L\0 T51XHaTa HaCT05lll\a CTOHHOCT KaTO ce ITpHnara ,L\HCKOHTOB 

cpaKTop ITpe.L\11 ,L\aHbl.\11, KOHTO OTpa351Ba TeKyll\HTe ITa3apHH ycnoBH51 11 Ol\eHKH Ha speMeBaTa CTOHHOCT Ha ITap11Te 11 

pHCKOBeTe CITel\Hcp114Hl1 3a CbOTBeTHH51 aKTHB. 3ary6HTe OT o6e3l\eHKa ce 0T411TaT B OT4eTa 3a BCe06XBaTHH51 ,L\OXO,L\. 

2.8. HeAtamepuMHU m<JnuBu 

HeMaTepHanmne aKTHBH ca npe,L\cTaB51T B 6anaHca ITO 1..\eHa Ha npH.L\06HBaHe, HaManeHa c HaTpyiTaHaTa 

aMOpTH3al\1151 11 3ary6HTe OT o6e3l\eHKa. 

EanaHcosaTa CTOHHOCT Ha HeMaTepnanmne aKTI1BH ITO,L\Jle)KH Ha nperne,L\ 3a o6e3l\eHI<a, KoraTo ca HaJJHl\e 

Cb6HTH51, HJlH ITpOMeHH B 06CT051:TeJ1CTBaTa, KOHTO IlOC04BaT, qe 6aJJaHCOBaTa CTOHHOCT 611 MOfJla ,L\a Ha,L\BHIIlaBa 

Bb3CTaHOBHMaTa HM CTOHHOCT. ToraBa o6e3l\eHI<aTa ce BKJ1104Ba KaTO pa3XO,L\ B OT4eTa 3a BCe06XBaTHIUI ,L\OXO,L\. 

2.9. HHBecmuu.uuB i>omepHII opvJICecmBa 

,1J.bJlfOCp04HI1Te HHBeCTI1l\1111, ITpe,L\CTaBJlJIBall\11 aKl.\1111 B ,L\bll\epH11 .L\PY)I<eCTBa, Ce ITpe,L\CTaB51T BbB cpi1HaHCOBI151 

OT4eT TIO ce6eCTOHHOCT ITOpa,L\11 TOBa, qe HHBeCTHl\1111Te B .L\bll\epHH .L\PY)KeCTBa He Ce TbpryBaT Ha cpOH,L\OBI1 6opc11. 

Tosa 06CTOJITeJ1CTBO He ,L\aBa Bb3MO)KHOCT ,L\a Ce OCI1ryp51T KOT11pOBI<H Ha ITa3apHH 1..\eHH Ha aKTI1BeH ITa3ap, KOI1TO ,L\a 

H3pa351BaT .L\OCTaTb4HO .L\OCTOBepHo ciTpaBe,L\mmaTa CTOHHOCT Ha Te311 aKl.\1111. IIpnTe)KasaHI1Te oT ,I.l.py)KeCTBOTO 

,L\bJlfOCp04HI1 11HBeCTHl\HH nO,L\Jle)J(aT Ha nperJie,L\ 3a o6e3l\eHI<a. 

2.10. T71p206CI<.U II opvzu 63e.Jif{IHllR 

TbpfOBCKI1Te B3eMaHHJI Ce ITpe,L\CTaB51T H OT411TaT ITO CTOHHOCTTa Ha OpHrHHaJJHO H3,L\a,L\eHaTa cpai<Typa 

(ce6ecTOHHOCT), HaManeHa c pa3Mepa Ha o6e3l\eHKaTa 3a Hecb6upaeMH cyMH. IIpu6m13HTeJ1HaTa Ol\eHKa 3a 3ary611 

OT CbMHHTeJ1HI1 11 HeCb6HpaeMI1 B3eMaHHJI ce npaBH, KOfaTO 3a Cb611paeMOCTTa Ha 1..\JIJlaTa cyMa Cbll\eCTByBa BI1COKa 

HecnrypHOCT. HeCb6HpaeM11Te B3eMaHH51 ce H3TIHCBaT, KOraTO Ce ycTaHOB51T npaBHIITe OCHOBaHHJI 3a TOBa, HJ111 KOraTO 

,L\a,L\eHO TbpfOBCKO B3eMaHe ce npel\eHH KaTO HanbJlHO HeCb6BpaeMO. J13nHCBaHeTO CTaBa 3a CMeTKa Ha cpopM11paHI151 

KOpeKTHB. 

2.11. Ilap11 11 napulfHII eK6116a!leHmll 

IIapH4HI1Te cpe.L\CTBa 11 ei<BimaneHTH BKJll04BaT Kacomne HaJJH4HOCTH, pa3nJlall\aTeJJHJ1Te cMeTI<H 11 

Kpancocpo4HI1Te ,L\eiT03HTH B 6amm, 4HI1TO opnnmaneH MaTypHTeT e .L\O 3 Mecel\a. 

3a 1..\eJllHe Ha H3fOTB51HeTO Ha OT4eTa 3a napH4HI1Te ITOTOl\H: 

~ napH4HHTe nOCTbnJleHHJI OT KJlHeHTH H ITapH4HI1Te TIJlall\aHI151 KbM ,L\OCTaB4Hl\11 Ca npe,L\CTaBeHH 6pyTHO, C 

BKJ1104eH ,I.l.,I.l.C (20%); 

J111XBHTe no nony4eHH BHBeCTHl\HOHHH Kpe,L\HTH ce BKJll04BaT KaTO ITJlall\aHH51 3a cpHHaHCOBa ,L\eHHOCT, a 

J111XBHTe, CBbp3aHH C Kpe,L\HTI1 3a o6opoTeH Ka!li1TaJ1 Ce BKJ1104BaT B OITepaTHBHa ,L\eHHOCT; 

TpaHHO 6JlOK11paHI1Te napH4HH cpe,L\CTBa (3a o6e3Tie4eHH51 no 6aHKOBI1 rapaHl.\1111, ITO Cb,L\e6HH npOH3BO,L\CTBa 

H .L\p.) ce ITpe,L\CTaB51T Ha JlHl\eBaTa CTpaHa Ha 6anaHCa KaTO 4aCT OT napH4HHTe cpe,L\CTBa H eKBHBaJleHTH, HO 

He Ce BKJ1104BaT KaTO 4aCT OT TJIX npH 113fOTB51HeTO Ha OT4eTa 3a napH4HHTe nOTOl\H; 

nnaTeHH51T MC no noKynKH Ha ,L\bJlrOTpai1HH aKTHBH ce nocoqsa KaTo ".LIPYrH nocTbnJleHH51 (nnall\aHH51)", 

HeTHO KbM napH4HHTe ITOTOl\H OT OITepaTI1BHa ,L\eHHOCT, ,L\OKOJlKOTO TOH yqaCTBa H ce Bb3CTaHOB51Ba 3ae,L\HO H 

B onepaTI1BHI1Te nOTOl.\11 Ha ,I.l.py)KeCTBOTO 3a CbOTBeTHH51 nepHO.L\ (MeCel\). 
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<I>EHHKC KAITHT AJI XOJI)J,HHr A)], 
f0)J,I1WEH I1H)J,I1BI1)J,Y AJIEH <DI1HAHCOB OTLJET 3A fO)J,HHATA, 3ABbPWBAlll,A HA 31 )J,EKEMBPI12015 r. 

2.12. 3aOo!lJICeHIIJI KMt oocmae•tut(ll II OpV2113(101J/lJJCeHUR 

3a)l.bJDI<eHH51Ta KbM )l.OCTaB4HJJJI H .ll.PYri1Te TeKylli,H 3a)l.bJDI<eml51 ce OT411TaT no CTOHHOCTTa Ha OpHrHHaJlHHTe 

<j}ai<TypH (ce6eCTOHHOCT), K05ITO ce npHeMa 3a cnpaBe)l.JlHBaTa CTOHHOCT Ha C)l.eJll<aTa, K05ITO lll,e 6b)l.e I13nJ1aTeHa B 

6b)l.elll,e cpelll,y nony4eHI1Te CTOKI1 11 ycnym. 

KoraTo 3a)l.bmi<eHH51Ta KbM .IJ.OCTaB4H~H ca pa3cpo4eHH H3BbH HOpMaJ1HI1Te Kpe.D.HTHH cpoKoBe, Te ce OT4HTaT 

no ceralllHaTa CTOHHOCT Ha 3a)l.bJ1)J<eHI1eTO, )l.HCKOHT11paHO Ha 6a3a Ha J111XBeHOTO paBHI111J,e no np11BJ1e4eHI1Te OT 

,lJ;py)KeCTBOTO Kpe)l.I1THI1 pecypc11 C 3H3J10fl14eH MaTypHTeT 11 npe)l.H33H34eHHe, a pa3J111K3T3 Me)l(.IJ.Y cerawHaTa 

CTOHHOCT 11 0611J,aTa cyMa Ha nJ1311J,3HH5IT3 ce OT411T3 K3TO <j}I1H3HCOB pa3XO)l. (J111XBa). 

2.13. JlUXBOHOCHll3(1eAflt ll OpV2UilpllB!le•teHU pecvpcu 

BcH4KH 3aeMH 11 .D.PYrH np11BJ1e4eHH <j)HHaHCOBH pecypcu ca npe.IJ.CTaBeHI1 nbpBOHaLianHo no ce6ecTOHHOCT 

(HOMI1H3J1H3 CyMa), K05ITO ce I1p11eMa 33 cnpaBe)l.J111B3 CTOHHOCT Ha IlOJ1y4eHOTO TIO C)l.eJ1K3Ta, HeTHO OT npeKI1Te 

pa3XO.IJ.I1, CBbp3aHJ1 c Te3H 3aeMH 11 np11BJ1e4eHI1 pecypc11. Cne)l. nbpBoHa4aJ1HOTO npH3HaBaHe, J111XBOHOCHI1Te 3aeMH 

11 .D.PYrH npimne4eHH pecypcH, nocne)l.Balll,o ce o~eH51BaT no aMopTH3HpyeMa CTOHHOCT, onpe)l.eJleHa 4pe3 npHnaraHe 

Ha MeTO)l.a Ha e<j}eKTHBHaTa J111XBa. AMOpTH3HpyeMaTa CTOHHOCT e 1134HCJ1eHa KaTO Ca B3eTI1 npe)l.BH)l. BCI14KH BH)l.OBe 

TaKCH, KOMHCI10HHI1 11 .ll.PYrH pa3XO)l.l1, BKJ1. )l.I1CKOHT 11J1H npeMH51, aCO~H11paHH C Te3H 3aeMH. IJe4aJI6HTe 11 3ary611Te 

ce npH3HaBaT B OT4eTa 3a BCeo6xBaTHI151 )l.OXO)l. KaTO <j}HHaHCOBI1 I1pHXO)J.H/pa3XO)l.H npe3 nepHO)l.a Ha aMOpT113a~l151 

11JIH KOraTO 3a)l.bJ1)l(eHH51Ta ce OTnHlllaT HJIH pe)l.y~HpaT. 

2.14. JlU31lH2 

l/Juuaucoe !lli3UH2 

<l>HH3HCOBI15IT JIH3HHr, npH KOHTO ce TpaHC<j}epnpa KbM ,lJ;py)l<eCTBOTO Cblll,eCTBeHaTa 4aCT OT BCH4KI1 pHCKOBe 

H CTOTiaHCKH nOJ13H, npOH3TH4alli,H OT C06CTBeHOCTTa BbpXy aKTI1Ba TIO)l. <j}HHaHCOB J111311Hr, Ce Kai111TaJ111311pa B 

C4eTOBO)l.HI151 6aJiaHC Ha J111311HrOnOJ1y4aTeJ151 KaTO Ce npe)l.CTaB51 KaTO HMOTH, MalllHHH 11 o6opy)l.BaHe TIO)l. JIH3HHr no 

~eHa Ha He3a6aBHa npO)l.mK6a HJII1 aKO e nO-HHCKa - no HaCT05Illl,aTa CTOHHOCT Ha MHHHMaJIHHTe J111311HfOBH 

nJialll,aHI151. Hn3HHrOBHTe nnallJ,aHH51 Cb.IJ.bp)KaT B onpe)l.eneHo CbOTHOllleHne <j)nHaHCOBH51 pa3XO.IJ. (nHxBaTa) 11 

np11na)l.alll,aTa ce 4aCT OT J111311Hf0BOTO 3a)l.bJ1)KeHHe (rJ1aBHI1~a), TaKa 4e )l.a Ce nOCTHrHe nOCT051HeH JlHXBeH npo~eHT 

3a OCTaBalll,aTa HeH3nJ1aTeHa 4aCT OT rJlaBHH~aTa no J111311HfOBOTO 3a)l.bJ1)KeHHe. HHXBeHHTe pa3XO)l.H ce BKJ1l04BaT B 

OT4eTa 3a BCe06XBaTHH51 )l.OXO)l. KaTO <j}I1HaHCOBH pa3XO)l.l1. 

IJpH)l.0611TJ1Te nO)l. <j}I1HaHCOB J1113HHr 3KTHBI1 Ce 3MOpTH311paT Ha 6a3a TIOJ1e3HH51 )I<HBOT Ha aKTI1Ba. 

2.15. Ileucuouuuu opvzu3aOu!lJICeHUR KMtnepcouana no couuanuomo umpvooeo 3atwuooameJlcmeo 

Tpy.IJ.OBI1Te H OCHrypHTeJlHH OTHOllleHI151 C pa60THH~HTe 11 CJ1Y)KI1TeJ111Te B ,lJ;py)KeCTBOTO ce OCHOBaBaT Ha 

pa3I10pe)l.611Te Ha Ko)l.eKca Ha Tpy)l.a (KT) H Ha pa3nope)l.6HTe Ha )l.eHCTBalli,OTO OCI1ryp11TeJIHO 3aKOHO)l.aTeJ1CTBO. 

0CHOBHO 3a)l.bJ1)KeHHe Ha pa60TO)l.aTeJ151 e )l.a 113Bbpll1Ba 3a)l.bJ1)1<11TeJ1HO OCI1ryp51BaHe Ha HaeTH51 nepCOHaJI 3a <j}OH)l. 

"IJeHCHI1", )l.OnbJ1HHTeJ1HO 3a)l.bJ1)l(J1TeJ1HO neHCHOHHO OCI1ryp51BaHe (,1J;3IJ0), <j}OH)l. "0611J,O 3a60J151BaHe 11 

MaH411HCTBO" (03M), <j}OH)l. "Ee3pa6oTH~a", <j}OH)l. "Tpy.D.oBa 3J10TIOJ1yKa H npo<j}eCHOHaJIHa 6onecT" (T3IJE), <j}OH)l. 

"rapaHTHpaHI1 B3eMaHH51 Ha pa60THI1~HTe 11 CJ1Y)KI1TeJ111Te" (ffiPC) 11 3)l.paBHO OCHryp51BaHe. 

Pa3MepHTe H pa3npe.D.eneHneTo Ha ocnryp11Tenmne BHOCKH ce yTBbp)K.IJ.aBaT KOHKpeTHO c Ko.D.eKca 3a 

co~HanHoTo ocnryp51BaHe, 3aKoHa 3a 6IO.IJ.)KeTa Ha ,Il;OO 11 3ai<oHa 3a 6IO.IJ.)KeTa Ha H30K 3a CbOTBeTHaTa ro.D.I1Ha. 

BHOCKI1Te Ce pa3npe)l.eJ15IT Me)K.IJ.Y pa60TO)l.aTeJ151 11 OCHrypeHOTO JlH~e B CbOTHOllleHI1e, KOeTO e onpe)l.eJleHO B 4J1. 6, 
an. 3 OT Ko)l.eKca 3a co~nanHo ocnryp51BaHe (KCO). 

B )l.OnbJ1HeHI1e, 113~5IJ10 3a CB051 CMeTKa pa60TO)l.aTeJ15IT npaBI1 OCHrypHTeJ1Ha BHOCKa 3a <j}OH)l. "rBPC", KaKTO 

11 OCI1ryp11TeJ1Ha BHOCKa 3a <j}OH)l. "T3IJE". 

KbM ,Il;py)KeCTBOTO H51Ma Cb3.IJ.a.D.eH 11 <PYHK~I10H11palll, LiacTeH .IJ.06poBoneH ocHrypHTeneH <j)OH.IJ.. 

Oc11rypnTenmne 11 neHCHOHHH nnaHoBe, npHnaraHH oT ,Il;py)l(eCTBOTo B Ka4eCTBOTo MY Ha pa6oTo)l.aTen, ce 

OCHOBaBaT Ha 6bJ1rapCKOTO 3aKOHO)l.aTeJ1CTBO H ca nnaHOBe C )l.e<j}HHHpaHH BHOCKI1. IJpH Te311 nJiaHOBe pa60TO)l.aTeJ15IT 

TIJ1aill,a MCCC'-lHO onpC,ll,CJ1Cl-lll DllOCIGl B ,ll,bp)KaBHHTC <j)Oil,ll, "DCliCIHI", <j)OI-l,ll, "03M", <j)OII,ll, "Ec3pa6onn_\a", <j)OJI,ll, 
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Cl>EHHKC KAIUIT AJI XOJI,LI,HHf A,LI, 
fO)J,MWEH MH)J,MBM)J,Y AJlEH <l>MHAHCOB OTLIET 3A fO)J,MHATA, 3ABbPWBAW,A HA 31 )J,EKEMBPM 2015 r. 

"T3I1E", QJOH,n "fBPC", KaKTO H B yHimepcaJIHH H npocpeCHOHaJIHH ITeHCHOHHH QJOH,nOBe - Ha 6a3a QJHKCHpaHI1 ITO 

3aKOH npou,eHTH H H5!Ma npaBHO HJIH KOHCTPYKTHBHO 3a_nbmKeHHe ,na ,nOITJiaW,a BbB QJOH,nOBeTe 6b,neW,H BHOCKH B 

CJIY'-IaHTe, KOraTO Te H5!MaT ,nocTaTb'-!HO cpe,nCTBa ,na H3ITJiaT5!T Ha CbOTBeTHHTe JI11IJ,a 3apa6oTeHHTe OT T5!X CYMH 3a 

ITepHo,na Ha Tpy,nOBH5! 11M CTa)K. AHaJIOr11'-!HI1 Ca 3a_nbmKeHH5!Ta no OTHOWeHHe Ha 3,npaBHOTO OCHryp5!BaHe. 

Ocnryp11TeJIHHTe 11 ITeHCHOHHH cxeMH (nJiaHOBe ), ITPHJiaraHI1 OT ,Zl.py)KeCTBOTo B KalfeCTBOTO MY Ha 

pa6oTo,naTeJI, ce ocHoBaBaT Ha 6bJirapci<OTO 3ai<oHo,naTeJICTBo 11 ca Ha 6a3a npe,nBapHTeJIHO TBbp,no onpe,neJieHI1 

(.necpHHHpaH11) BHOCKI1. KpaTKocpo'-!HI1Te .noxo,n11 3a ITepcoHaJia no.n cpopMaTa Ha Bb3HarpmK,neHI15!, 6oHyc11 11 

COIJ,HaJIHI1 ,nOITJiaW,aHH5! 11 ITp11,n06HBKH, (11311CI<yeMH B paMKHTe Ha 12 Meceu,a CJie,n Kpa5! Ha nep110,na, B KOI:JTO 

nepCOHaJibT e ITOJIO)KHJI Tpy,n 3a T5!X, HJJH e 113ITbJJHHJ1 He06XO,nHMHTe YCJJOBI15!) ce npH3HaBaT J<aTO pa3XO,n B OTlfeTa 

3a BCeo6xBaTHH5! ,nOXO,n B ITepHo,na, B KOi:JTo e nOJJO)KeH Tpy,nbT 3a T5!X HJJH ca 113ITbJJHeH!1 11311CKBaHH5!Ta 3a T5!XHOTO 

IToJJylfaBaHe, 11 KaTo TeKyw,o 3a,nbmKeHHe (cne.n npuciTa,naHe Ha BCH'-!KH ITJJaTeHH Bel.fe cyMH 11 ITOJJaraw,H ce y,npb)I<KH) 

B pa3Mep Ha He,nHCKOHTl1paHaTa 11M cyMa. ,Zl.bJJ)I<l1MHTe OT )J.py)KeCTBOTO BHOCKH no COIJ,I1aJIHOTO 11 3_npaBHO 

OCHryp5!BaHe ce npH3HaBaT KaTO TeKyw, pa3XO,n 11 3a_nbmKeHHe B He,nHCKOHTHpaH pa3Mep, 3ae,nHO 11 B nep110,na Ha 

HalfHCJieHHe Ha CbOTBeTHHTe ,nOXO,nH, C KOHTO Te Ca CBbp3aHH. 

Cbw,o TaKa KbM ,naTaTa Ha qn1HaHCOBH5! OT'-!eT ,Zl.py)KeCTBOTO npaBH ou,eHKa Ha cyMaTa Ha olfaKBamne pa3xo,nH 

no HaTpynBaW,HTe Ce KOMneHCHpyeMH OTnyCKH, K05!TO Ce OlfaKBa ,na 6b_ne 113nJiaTeHa KaTO pe3yJJTaT OT 

HeH3nomBaHOTO ITpaBo Ha HaTpyiTaH oTnycK. B ou,eHKaTa ce BKJIIO'-!BaT npH6JIH311TeJJHaTa ITpeu,eHI<a 3a pa3xo,nHTe 3a 

CaMHTe Bb3Harpa)l<_neHH5! 11 pa3XO,nHTe 3a BHOCKI1 no 3a_nbJI)Kl1TeJJHOTO 06W,eCTBeHO OCHryp5!BaHe, KOHTO 

pa6oTo,naTeJI5!T ,nbmKH Bbpxy Te3H cyMH. 

2.16. Al<J!liOHepeul<allumaJl u pe1epau 

,Zl.py)KeCTBOTO e aKIJ,HOHepHo H e 3a,nbmi<eHo .na pemcTpHpa B TbproBCI<H5! perHCTbp onpe,neJJeH pa3Mep Ha 

Ol<l{llOHepeH l<OlllllllOJl, I<Oi:JTo ,na CJJY)l(H KaTO o6e3nelfeHI1e Ha B3eMaHH5!Ta Ha Kpe,nHTOpHTe Ha )J.py)l<eCTBOTO. 

AI<u,noHepHTe oTroBap5!T 3a 3a,nbmKeHH5!Ta Ha ,Zl.py)I<eCTBOTO .no pa3Mepa Ha cBoeTo ai<u,HOHepHo ylfaCTHe B I<amnaJia 

H MOraT ,na npeTeH,nHpaT Bpblll,aHe Ha TOBa yl.faCTHe CaMO B ITp0113BO,nCTBO ITO JIHI<BH,naU,H5! HJIH HeCbCT05!TeJIHOCT. 

CbrJiaCHO H3HCI<BaHH5!Ta Ha TbproBCKH5! 3ai<oH 11 ycTaBa ,Zl.py)I<eCTBOTO e ,nJib)l(HO .na cpopMHpa 11 pe3epB "pouo 
Pe1epaeu", KaTo Toil ce cpopMHpa 3a cMeTKa Ha: 

~ HaH-MaJII<O e,nHa ,neceTa OT nel.faJI6aTa, I<05!TO ce oT,neJJ5! ,noi<aTo cpe,ncTBaTa BbB cpoH,na ,nocTnrHaT e,nHa .neceTa 

'-!aCT OT ai<U,I10HepHH5! KamnaJJ HJIJ1 ITo-roJJ5!Ma '-!aCT, onpe.neneHa no perneHI1e Ha 06IIJ,oTo Cb6paHHe Ha 

aKIJ,HOHep11Te; 

~ cpe,ncTBaTa, noJiyl.feHI1 Ha,n HOMHHaJIHaTa CTOHHOCT Ha aKIJ,HHTe ITpH H3,naBaHeTO 11M (npeMI1eH pe3epB); 

~ cpe,ncTBaTa, I<OHTO ITPH H3,naBaHe Ha o6nHrau,1111, npeBpbiiJ,aHH B ai<u,HH, ce noJiylfaBaT Ha,n no,nJie)Kaw,aTa Ha 

BpbiiJ,aHe cyMa. 

Cpe,ncTBaTa OT cpoH,na MoraT .na ce 113nomBaT caMo 3a noKpHBaHe Ha ro.nnrnHaTa 3ary6a 11 Ha 3ary6u oT 

ITpe,nxo,nHH ro,nHH11. KoraTo cpe,ncTBaTa BbB cpoH,na ,noCTI1rHaT onpe.neneHH5! B ycTaBa MI1HI1MaJieH pa3Mep, 

cpe,nCTBaTa Ha,n Ta311 cyMa MOraT ,na 6b,naT 113nOJI3BaHH 3a yBeJIJ1lfaBaHe Ha aKIJ,I10HepH115! KaiTHTaJI. 

2.17. IlaHol!liB'bpxv ne•wR6ama 

Tei<yW,HTe .naHbl\11 Bbpxy ITel.fan6aTa ca onpe,neJJeHH B CbOTBeTCTBHe c H3HCI<BaHH5!Ta Ha 6bJJrapcKOTO ,naHblfHO 

3aKoHo,naTeJJCTBO - 3aKoHa 3a KopiTopaTI1BHOTo no.noxo,nHo o6JiaraHe. HoMI1HaJJHaTa ,naHb'-!Ha cTaBI<a 3a 2015 r. e 

10% (2014 r.: 10%). 

0Tcpo'-!eHIHe ,naHbl\11 ce onpe,neJJ5!T '-1pe3 npHnaraHe Ha 6anaHCOBI15! nacHBeH MeTo,n, 3a BCH'-!KI1 BpeMeHHI1 

pa3JIJ1KI1 KbM ,naTaTa Ha QJHHaHCOBI15! OT'-!eT, KOHTO Cblll,eCTByBaT Mmi<,ny 6aJiaHCOBI1Te CTOHHOCTI1 11 ,naHblfHHTe 

OCHOBI1 Ha OT,neJJHI1Te aKTI1BH 11 ITaCI1BI1. 

0TCpO'-!eHHTe ,naHb'-IHI1 ITaCHBI1 ce ITp113HaBaT 3a BCH'-IKH 06JJaraeMI1 BpeMeHHH pa3JIJ1KI1, C 113KJJIO'-!emie Ha Te311, 

nopo,ni1JIJ1 Ce OT ITp113HaBaHeTO Ha aJ<THB 11JII1 naCHB, KOHTO KbM ,naTaTa Ha CTonaHCKaTa onepaU,I15! He e nOBJII15!JI Bbpxy 

ClfeToBo,nHaTa 11 ,naHb'-IHaTa nel.faJI6ahary6a. 
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<I> EHI1KC KAni1T AJl XOJ1,[(11.Hr A,[( 
rO,[I,MllJEH 11H)J,I1BI1)J,Y AJ1EH <:t>MHAHCOB OT'-IET 3A fO)J,I1HATA, 3ABbPUJBAlll,A HA 31 )J,EKEMBPI1 2015 r. 

0TCp04eHI-ITe ,naHb'-IHH aKTHBH ce npH3HaBaT 3a BCH'-IKH HaMaJUieMH BpeMeHHH pa3J111KH H 3a HeH3nOJ13BaHine 

,naHb'-IHH 3ary6H, ,no cTeneHTa, ,no K051TO e BepomHo Te ,na ce npo51B51T o6paTHO H,na 6b,ne reHepHpaHa B 6b,neme 

,nocTaTb'-!Ha o6naraeMa ne4an6a HJlH ,na ce npo51B51T o6naraeMH BpeMeHHH pa3J1HKH, OT KOHTO ,na MoraT ,na ce 

np11cna,nHaT Te3H HaMaJ15leMH pa3J1HKH, C H3KJ1J04eHHe Ha pa3J111KHTe, DOpO,L1_11J111 Ce OT npH3HaBaHeTO Ha aKTHB HJlH 

naCHB, KOHTO KbM ,naTaTa Ha CTOnaHCKaTa onepat.(!Ul He e nOBJ11151Jl Bbpxy C'-!eTOBO,ll_HaTa 11 ,naHb'-IHaTa ne4aJ16a/3ary6a. 

EaJlaHCOBaTa CTOHHOCT Ha BCH'-IKH OTCp04eHH ,naHb'-IHH aKTI1Bl1 Ce nperJle)K,ll_aT Ha BC51Ka ,naTa Ha £jli1HaHCOBH51 

OT'-IeT H ce pe,nyunpaT ,no CTeneHTa, ,no K051TO e Bepo51THO Te ,na ce npo51B51T o6paTHO 11 ,na ce reHepHpa ,nocTaTh'-IHO 

o6naraeMa ne4an6a HJ111 npo51B51BamH ce npe3 CbmH51 nepno,n o6naraeMI1 BpeMeHHH pa3J1HKH, c KOHTO Te ,na MoraT ,na 

6b,naT npHcna,nHaTH HJ111 KOM neHCHpaHH. 

0TCp04eHHTe ,naHbl.\11, CBbp3aHH C o6eKTH, KOHTO ca OT'-IeTeHH ,L1_11peKTHO B C06CTBeHH51 KamJTaJl HJ111 ,npyra 

6anaHCOBa n0311l.\1151, CbmO Ce OT'-IHTaT ,ll_HpeKTHO KbM CbOTBeTHI151 KanHTaJlOB KOMnOHeHT 11Jll1 6anaHCOBaTa n03Hl.\1151. 

0TCp04eHHTe ,naHb4HI1 aKTHBH 11 naCHB!1 ce Ol.\eH51BaT Ha 6a3a ,naHb'-IHHTe CTaBKH, KOHTO Ce 04aKBa ,na ce 

npHnaraT 3a nep11o,na, npe3 KOHTO aKTHBHTe me ce peann3HpaT, a nacHBHTe me ce ype,n51T (norac51T), Ha 6a3a 

,naHblJ:HHTe 3aKOHH, KOHTO Ca B CHJla HJ111 B fOJ151Ma CTeneHHa CHrypHOCT ce OlJ:aKBa ,na ca B CHJla. 

2.18. lPUIIOIIC06U UIICI1lpV.IIteH111ll 

2.18.1. WUIIOIIC06ll 01<.11111611 

C UeJl nOCJle,L(Bamo Ol.\eH5IBaHe Ha £jlHHaHCOBHTe aKTHBH, C H3KJ1JOlJ:eHHe Ha Xe,ll_)!(HpamHTe HHCTpyMeHTH, Te ce 

KJlaCH£jlHl.\HpaT B CJ1e,ll_HI1Te KaTeropHH: 

~ Kpe,ll_HTH H B3eMaHH51; 

~ £jlHHaHCOBH aKTHBH, OT'-IHTaHH no cnpaBe,ll_Jll1Ba CTOHHOCT B ne4aJ16aTa HJlH 3ary6aTa; 

~ HHBeCTI1l.\HH, ,ll_bp)f(aHH ,[(0 na,ne)K; 

~ £jlHHaHCOBH aKTHBH Ha pa3nOJ10)l(eHHe 3a npo,ll_a)l<6a. 

<l>HHaHCOBHTe aKTHBH Ce pa3npe,neJ15IT KbM OT,ll_eJ1HJ1Te KaTeropHH B 3aBHCHMOCT OT UeJlTa, C KOJITO Ca 

np11,no6HTH. KaTeropH5ITa Ha ,na,neH £jlHHaHcoB HHCTpyMeHT onpe,nen51 MeTo,na MY Ha oueHJIBaHe 11 ,nanH npHxo,nHTe 11 

pa3XO,L(HTe Ce OTpa35IBaT B ne4aJ16aTa HJlH 3ary6aTa HJ1!1 B ,npyrHJI BCe06XBaTeH ,L(OXO,L( Ha .lJ:py)f(eCTBOTO. BCH'IKH 

£jlnHaHCOBH aKTHBH C H3KJ1JOlJ:eHHe Ha Te3H, OTlJ:HTaHH no cnpaBe,ll_JlHBa CTOHHOCT B ne4aJ16aTa HJ111 3ary6aTa, 

no,nJle)f(aT Ha TeCT 3a 06e3UeHKa KbM ,naTaTa Ha £jlHHaHCOBI15l OT'-IeT. <l>ImaHCOBHTe aKTHBI1 ce o6e3UeH5IBaT, KOraTO 

Cblll,eCTByBaT o6eKTHBHJ1 ,noKa3aTencTBa 3a TOBa. ITpnnaraT ce pa3J1H4HI1 KpHTepnn 3a onpe,neJ151He Ha 3ary6aTa OT 

o6e3UeHI<a B 3aBHCHMOCT OT KaTeropH51Ta Ha £jlHHaHCOBHTe aKTHBH, KaKTO e OnHCaHO nO-,L(OJly. 

BCH'IKH npHXO,L(H 11 pa3XO,L(I1, CBbp3aHH C npHTe)KaBaHeTO Ha £jlHHaHCOBI1 HHCTpyMeHTH, ce 0Tpa351BaT B 

Tie4aJ16aTa l1Jll1 3ary6aTa npH TIOJly'-laBaHeTO HM, He3aBHCHMO OT TOBa KaK Ce Ol.\eH51Ba 6anaHCOBaTa CTOHHOCT Ha 

£jlHHaHCOBH51 aKTHB, 3a KOHTO Ce OTHaC51T, 11 ce npe,nCTaBJIT B OT'-IeTa 3a Tie4aJJ6aTa HJ111 3ary6aTa 11 ,npyr1151 BCeo6xBaTeH 

,L(OXO,L( Ha pe,noBe ,<l>nHaHCOBH pa3XO,ll_H", ,<l>HHaHCOBH npHXO,ll_H" HJlH ,.lJ:pyrH £jlnHaHCOBH Il03Hl.\HH", C 113KJ1JOlJ:eHHe 

Ha 3ary6aTa oT o6e3uem<a Ha TbproBCKH B3eMaHH5l, K051TO ce npe,ncTaB51 Ha pe,n ,,n:pym pa3xo,n11". 

KpeiJumuu BJe.lltaHUR 

Kpe,nHTH 11 B3eMaHH5l, Bb3HI1KHanH nbpBoHa'-laJlHO B .lJ:py)KeCTBOTo, ca He,nepHBaTHBHH £jlHHaHCOBH 

HHCTpyMeHTI1 C £jlHKCHpaHH nnamaHHJI, KOHTO He Ce TbpryBaT Ha aKTHBeH Tia3ap. Kpe,nHTHTe l1 B3eMaHH5ITa 

nOCJle,L(Balll,O ce Ol.\eHJIBaT TIO aMOpTl13HpaHa CTOHHOCT, KaTO Ce H3nOJ13Ba MeTO,L(bT Ha e£jleKTHBHaTa J111XBa, HaMaJleHa 

c pa3Mepa Ha o6e3UeHKaTa. Bc51Ka npoM51Ha B CTOHHOCTTa HM ce OTpa351Ba B ne4an6aTa HJ111 3ary6aTa 3a TeKylll,nJI 

nep11o,n. ITapHTe 11 napH4HHTe eKBHBaneHTI1, ThproBCKHTe n no-ron51MaTa lJ:acT OT ,npym B3eMaHmi Ha .lJ:py)KeCTBOTO 

cna,naT KbM Ta3H KaTeropH51 £jlHHaHCOBI1 HHCTpyMeHTH . .lJ:HCKOHTHpaHe He Ce H3BbpWBa, KOraTO e£jleKTbT OT Hero e 

He3Ha4nTeneH. 
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<DEHI1KC KAOHTAJI XOJI)I,HHr A)l, 
rO)J,I1WEH I1H)I,I1BI1)J,YAJ1EH <DI1HAHCOB OT'-IET 3A rO)J,I1HATA, 3ABbPWBAlll,A HA 31 )J,EKEMBPI12015 r. 

3HalJHMH B3eMaHH5! Ce TeCTBaT 3a o6e3IWHKa ITO OT,[I,eJlHO, KOfaTO ca npocpOI.JeHH KbM ,[l,aTaTa Ha QHIHaHCOBH5! 

OTI.JeT HJlH KOraTO Cb~eCTByBaT o6eKTHBHH ,[I,OKa3aTeJ1CTBa, I.Je KOHTpareHTbT H5!Ma ,[!,a H3IIbJ1HH 3a,[l,bJ1)KeHH5!Ta CH. 

BCHlJKH ,[!,pyrH B3eMaHH5! Ce TeCTBaT 3a o6e3QeHKa ITO rpynH, KOHTO ce onpe,[!,eJ15!T B 3aBHCHMOCT OT HH,[l,YCTpH5!Ta 11 

peri10Ha Ha KOHTpareHTa, KaKTO 11 OT ,[!,pym Kpe,[!,HTHH pHCKOBe, aKO Cb~eCTByBaT TaKI1Ba. B T03H CJlyi.JaH npOQeHTbT 

Ha o6e3QeHKaTa Ce onpe,[!,eJ15! Ha 6a3aTa Ha HCTOpHI.JeCKI1 ,[l,aHHH OTHOCHO HenoraceHH 3a,[l,bJ1)KeHI15! Ha KOHTpareHTH 3a 

BC5!Ka H)J,eHTIHpHI..\HpaHa rpyna. 3ary6aTa OT o6e3QeHKa Ha TbpfOBCKHTe B3eMaHH5! ce npe,[!,CTaB5! B OTI.JeTa 3a 

nei.Jan6aTa HJ111 3ary6aTa 11 ,[!,pyrH5! sceo6xsaTeH ,[l,OXO,[I, Ha pe,[!, ,,[(pym pa3XO,[I,H". 

(/JuHaHcoau a«muau Ha pa3110llOJJcemte Ja npooaJJC6a 

cPHHaHCOBH aKTHBH Ha pa3IIOJ10)J<eHHe 3a npo,[!,mK6a ca He,[!,epHBaTHBHH Qll1HaHCOBH aKTHBH, KOHTO ca 

onpe,[!,eJleHH KaTO cpHHaHCOBH aKTHBH Ha pa3IIOJ10)KeHHe 3a npO,[!,mK6a HJ111 He CIIa,[l,aT KbM HHTO e,[I,Ha OT OCTaHamne 

KaTeropHH cpHHaHCOBH aKTHBH. cPI1HaHCOBHTe aKTHBH Ha pa3IIOJ10)KeHI1e 3a npo,[!,mK6a Ha ,[(py)J(eCTBOTO BKJllOI.JBaT 

aKI..\1111. <DI1HaHCOBHTe aKTHBI1 OT Ta3H KaTerop115! IIOCJle,[I,Ba~O ce OQeH5!BaT ITO cnpaBe,[I,JlHBa CTOHHOCT C 113KJ1IOI.JeHHe 

Ha Te3H, 3a KOHTO H5!Ma KOT11pOBKI1 Ha IIa3apHaTa QeHa Ha aKTIIBeH na3ap 11 lJH5!TO cnpaBe,[I,JlHBa CTOHHOCT He MO)J(e ,[!,a 

6b,[l,e Ha,[l,e)J<,[l,HO Onpe,[!,eJleHa. I10CJ1e)J,HHTe ce Ol.\eH5!BaT no aMOpT113HpaHa CTOHHOCT no MeTO,[I,a Ha ecpeKTHBHH5! 

J111XBeH IIpOI..\eHT HJlH ITO ce6eCTOHHOCT, B CJlyi.JaH I.Je H5!MaT cp11KCHpaH IIa,[l,e)!{. IJpoMeHHTe B cnpaBe)l,JlHBaTa HM 

CTOHHOCT ce OTpa35!BaT B ,[!,pyrH5! BCe06XBaTeH ,[l,OXO,[I, 11 Ce npe,[!,CTaB5!T B CbOTBeTHH5! pe3epB B OTI.JeTa 3a C06CTBeHH5! 

Kam1TaJ1, HeTHO OT ,[l,aHbl.\11, C 113KJ1IOI.JeHI1e Ha 3ary6nTe OT o6e3QeHKa 11 BaJlyTHH KypcOBH pa3J111KI1 Ha napHI.JHH 

aKTHBH, KOHTO ce np113HaBaT B nei.Jan6aTa nnn 3ary6am. KoraTo cp11HaHCOB aKTHB Ha pa3nonmi<eHHe 3a npo,[!,mK6a 

6b)J,e npo,[!,a,[l,eH nm1 o6e3QeHeH, HaTpynamne nei.Jan611 11 3ary611, npH3HaTH B ,[!,pyrH5! sceo6xsaTeH )J,OXO,[I,, ce 

peKnacHcjJHQHpaT oT co6cTBeHH5! Kamnan B nei.Jan6am HJlH 3ary6aTa 3a OTI.JeTHI15! nepno,[l, n ce npe,[!,cTaB5!T KaTo 

peKJlaCHcpHQHpa~a KOpeKI..\115! B ,[!,pyrH5! BCe06XBaTeH ,[I,OXO,[l,. flHXBH, 113411CJ1eHH ITO MeTO,[I,a Ha ecpeKTI1BHaTa JlHXBa, H 

,[l,HBH,[I,eHTH ce npH3HaBaT B nei.Jan6aTa 11J1H 3ary6aTa KaTo ,cp11HaHCOBI1 npnxo,[l,n". Bb3CTaHOB5!BaHe Ha 3ary611 OT 

o6e3QeHJ<a Ce IIp113HaBa B ,[!,pyr115! BCeo6xBaTeH ,[l,OXO,[I, C 113KJ1IOI.JeHI1e Ha ,[l,bJ1fOBI1Te cpHHaHCOBI1 HHCTpyMeHTH, npH 

KOHTO Bb3CTaHOB5!BaHeTO Ce npH3HaBa B nei.Jan6aTa 11J1H 3ary6aTa, CaMO aKO Bb3CTaHOB5!BaHeTO MO)I<e o6eKTI1BHO ,[!,a 

6b)J,e CBbp3aHO CbC Cb6HTHe, HaCTbni1J10 CJle,[l, MOMeHTa Ha np113HaBaHe Ha o6e3QeHI<aTa. 

2.18.2. l/JUHUHC06UIIUCU6ll 

<DimaHCOBI1Te IIaCI1BI1 Ha ,[(py)I<eCTBOTO BKJllOI.JBaT 3aeMI1 11 3a)J,bJ1)J(eHJ15! KbM ,[I,OCTaBI.JHQH 11 ,[!,pym 

KOHTpareHTI1. TibpBOHai.JaJIHO Te ce npH3HaBaT B 6anaHca ITO cnpaBe,[I,J111Ba CTOHHOCT HeTHO OT npeKHTe pa3XO,[I,I1 ITO 

TpaH3ai<QH5!Ta, a IIOCJle,[I,Ba~O - ITO aMOpTH3HpyeMa CTOHHOCT ITO MeTO,[I,a Ha ecpei<THBHaTa JlHXBa, OCBeH 3a 

rrpocpoi.JeHI1 11 no,[!, ycnoBHe 3a npe,[!,cpoi.JHO H3nna~aHe. 

0TnucsaHe Ha cpnHaHcos nacnB ce H3Bbpuma, caMo I<oraTo TOH e noraceH, T.e. KoraTo 3a,[l,bJ1)J(eHHeTo, 

onpe,[!,eneHo B ,[l,orosopa, e oTna,[I,Hano, aHyn11paHo 11nn cpoKbT MY e H3TeKbJ1. 

2.19. Ilp06li3UU, VCJl06HllllUCU6llll VCJl06Hll 01<11111611 

I1pOBI13IHITe Ce IIp113HaBaT, KOfaTO HMa Bep05!THOCT cerall1HI1 3a,[l,bJ1)KeHI15! B pe3yJ1TaT OT MHHaJlO Cb6HTHe ,[!,a 

,[l,OBe,[l,aT ,[1,0 H3XO,[l,5!~ IIOTOK Ha pecypcH OT ,[(py)J<eCTBOTO 11 MmKe ,[!,a 6b,[l,e HanpaBeHa Ha,[l,en<,[l,Ha OQeHKa Ha cyMaTa 

Ha 3a,[l,bJ1)J(eHneTo. Bb3MmKHO e cpoi.JHOCTTa HJlH cyMaTa Ha H3XO,[l,5!llV15! napHI.JeH noTOK ,[!,a e HecnrypHa. CeralllHO 

3a,[l,bJ1)KeHHe Ce nopmK,[I,a OT HaJlHI.JHeTO Ha npaBHO 11J111 KOHCTpyKTHBHO 3a,[l,bJ1)J(eHHe BCJle,[I,CTBHe Ha MI1HaJ1H Cb6HTH5!, 

HanpnMep, npe,[!,OCTaBeHH rapaHQI1H 3a npo,[!,yi<TI1, npaBHH cnopose nm1 o6peMeH5!Ba~l1 ,[l,orosopH. I1poBH3HH 3a 

6b,[l,e~H 3ary6H OT ,[l,ei:IHOCTTa He Ce npH3HaBaT. 

CyMaTa, K05!TO ce npH3HaBa KaTo npoBH3H5!, ce H3I.JHCJ15!Ba Ha 6a3a Hai1-Ha,[l,e)J(,[l,HaTa oQeHKa Ha pa3XO,[I,HTe, 

He06XO,[I,11M11 3a ype)J<,[I,aHe Ha ceralllHO 3a,[l,bJ1)KeHHe KbM Kpa5! Ha OTI.JeTH115! nep110,[1,, I<aTO Ce B3eMaT B npe,[!,BI1,[1, 

pHCKOBeTe 11 HecHrypHocrra, CBbp3aHI1 CbC ceralllHOTO 3a,[l,bmKeHI1e. KoraTo Cb~ecTByBaT pe,[!,I1Qa no,[l,o6HH 

3a,[l,bJ1)l<eHH5!, Bep05ITHaTa He06XO,[I,HMOCT OT H3XO,[l,5!~ IIOTOK 3a noraoiBaHe Ha 3a,[l,bJ1)KeHHeTO ce onpe,[!,eJ15!, KaTO Ce 

OTI.JeTe rpynaTa Ha 3a,[l,bJ1)J<eHH5!Ta KaTO l.\5IJ10. I1pOBH3HHTe Ce ,[I,HCKOHT11paT, KOfaTO ecpeKTbT OT BpeMeBHTe pa3J1HKH 

B CTOHHOCTTa Ha nap11Te e 3HalJI1TeJ1eH. 
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<I>EHHKC KATII1TAJI XOJI.IJ.HHr A.IJ. 
fO)J,I1WEH 11H)J,I1BI1,ll,Y AJ1EH <PI1HAHCOB OT4ET 3A f0)J,I1HAT A, 3ABbPWBAmA HA 31 )J,EKEMBPI1 2015 r. 

06e3ll\eTeHH5! OT TpeTH J1Hl.(3 BbB Bpb3K3 C ,[\3,[\eHO 33,[\bJI)KeHHe, 33 KOHTO ,[(py)KeCTBOTO e CHrypH3, '-!e me 

IlOJIY'-111, Ce I1p113H3B3T K3TO OT,[(eJieH 3KTHB. T03H 3KTHB MQ)Ke 11 ,[\3 He H3,[\BHW3B3 CTOHHOCTT3 H3 CbOTBeTH3T3 

rrpOBH3115!. 

IlpOBH3HHTe Ce rrpepa3rJie)K,[\3T I<bM I<p35! H3 BCeKH OT'-IeTeH rrepHO,[( 11 CTOHHOCTT3 11M ce KOp11rHp3, 33 ,[\3 Ce 

0Tpa3H H3i1-,no6p3T3 rrpH6JIH3HTeJIH3 Ol.(eHK3. 

B CJIY'-1311Te, B I<OHTO ce C'-IHTa, '-!e e MaJIJ<O Bep05!THO ,[\3 Bb3HHI<He 113XO,L\5!ll\ ITOTOI< H3 HI<OHOMH'-IeCKH pecypcH 

B pe3yJIT3T H3 TeKyll\O 33,[\bJI)KeHHe, !13CHB He ce I1pH3HaBa. Y CJIOBHHTe ITaCHBH CJie,[\B3 ,na ce Ol.(eH5!B3T !10CJie,[\B3ll\O 

ITO !10-BHCOK3T3 CTOHHOCT Me)K.L\Y OllHC3HaTa ITO-rope Cp3BHHM3 npOBH3H5! 11 I1bpBOH3'-!aJIHO npH3H3T3T3 cyMa, 

H3M3JieH3 C H3Tpyn3H3Ta 3MOpTH33l.(H5!. 

Bep05!THH BX0,[\5!11\11 IlOTOI..(H Ha HI<OHOMH'-!eCKH I10J1311, I<OHTO BCe 011\e He OTfOBap5!T H3 I<pHTepmiTe 33 

I1p113H3B3He Ha 3KTHB, ce CM5!T3T 33 ycJIOBHH aKTHBH. 

2.20. llpeu.emm om onpeOeJtRU(O 3HalJenue npunpwwzaHe clJemoaoonamaJWlllllllliiW na JlpVJicecmaomo. 
Kmo'loaunpu6ml3umeJtnu ot{emm uupeouollOJICenun c auco«.a Hecuzypnocm 

2.20.], 06e3l{eHI<.O H(l 63e.JitaHUR 

IlpH6JIH3HTeJIHaT3 Ol.(eHI<a 33 33ry611 OT CbMHHTeJIHH H HeCb6HpaeMH B3eM3HH5! Ce I1p3BH I<bM ,naTaTa Ha BCeKH 

oneT. B3eMaHH5!Ta, npH I<OHTO ca I<OHCTaTHpaHH TPY.L\HOCTH npH T5!XHOTO cb6HpaHe, riO,nJie)I<aT Ha aHaJIH3 3a 

OIIpe,neJI5!He Ha '-!aCTTa OT T5!X, I<05!TO e peaJIHO Cb6HpaeMa, a OCTaHaJiaTa '-!aCT ,[\0 HOMHHaJia Ha CbOTBeTHOTO B3eMaHe 

Ce I1pH3HaBa B OT'-!eTa 3a BCe06XBaTHH5! ,[\OXO,[( I<aTO 3ary6a OT o6e3l.(eHI<a. 

Cne,n 90 ,L\HH 3ai<bCHeHHe Be'-le ce C'-IHTa, '-!e MmKe ,na HM3 HH.L\HI<aTopH 3a o6e3l.(eHI<a. Ilp11 npeueHI<aTa Ha 

Cb6HpaeMOCTTa Ha B3eMaHH5!Ta pbKOBO,[(CTBOTO npaBH aHaJII13 Ha 1..(5!JiaTa eJ<CI103111..(115! OT BCeKH KOHTpareHT C orne,n 

ycTaHOB5!B3He Ha peanHaTa Bb3MQ)KHOCT 3a Cb6HpaHeTO HM, a He CaMO Ha HHBO npocpo'-!eHH HH,[\HBH.L\YaJIHH B3eMaHH5! 

OT KOHTpareHTa. Ilp11 ycTaHOB5!BaHe Ha BHCOJ<a HeCHrypHOCT OTHOCHO Cb6HpaeMOCTTa Ha ,na,neHO B3eMaHe (rpyna 

B3eMaHH5!) ce npaBH npeueHKa I<aKBa '-!aCT OT Hero (T5!X) e o6e3rre'-!eHa (3anor, nnoTeKa, nopb'-IHTeJICTBa) 11 no T03H 

Ha'-IHH e rapaHTHpaHa Cb6HpaeMOCTTa HM ('-1pe3 6b,[(ell\O Bb3MQ)KHO peaJIH3Hp3He Ha o6e3IIe'-!eHHeTO HJIH TIJiall\aHe OT 

I10pb'-1HTeJI). B3eMaHH5!Ta HJIH '-!aCTTa OT T5!X, 3a KOHTO pbKOBO,[(CTBOTO npeuemiBa, '-!e Cbll\eCTByBa MHOI'O BHCOI<a 

HecHrypHOCT 3a cb6HpaHeTo HM 11 He ca o6e3ne'-leHH, ce o6e3l.(eH5!BaT Ha I 00 %. 
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<l>EHHKC KAIUITAJI XOJI)l,HHr A)l, 
rO)JJ1lllEH 11H)]I1B11)W AJ1EH <PI1HAHCOB OTqET 3A rO)]I1HATA, 3ABbPlllBAlll,A HA 31 )]EKEMBPI12015 r. 

3. PA3XO!lH 3A OEHlfAHHA J!EHHOCT 

2015 2014 
(XWI. J/6.) (XlLTI. J/6.) 

P33XO)J,I1 33 BbHlllHI1 ycrryrH 13 29 

Pa3XO)J,H 33 Bb3H3rpmK)J,eHH51 2 

06lli,O 15 30 

P33XO)J,HTe 33 BbHlllHH ycrrym BKJTIOI.JB3T pa3XO)J,H 33 O)J,HT 11 np3BHI1 ycrrym - 10 XI1JT.JlB, 3)J,MI1HI1CTpaTHBHI1 

TaKCH - 1 XHJl. JlB. 11 ,ll,pyrH p33XO)J,H B pa3Mep Ha 2 XHJT. JlB. 

4. HHBECTHIJHH B J!'hll/EPHH llPEJ!IIPHJITHH 

.IJ:py)KeCTBOTO HMa CJle)J,HHTe HHBeCTHU,HH B )J,bi..IJ,epH11 npe,ll,npH51TI151: 

ni13Hec l1MOT KoHcym EA.IJ: 

<l>eHHKC KamHaJl MeHH)J,)KMbHT A.IJ: 

En .IJ:)Im Kpe,ll,HT 11 JlH3HHr EOO.IJ: 

TonHHC Er EpoKep oo,n: 

06lli,O 
* I11!eecmuzfURII1a e noo I XIIJ/.!16 . 

2015 
(XUJI. J/6.) 

61 

50 

* 
-* 

111 

2014 
6% (XlLTI. J/6.) 6% 

100,00% 

99,99% 

100,00% 

100,00% 

.lJ:blll,epHHTe npe,ll,I1p1151TH51 C3 OTpa3eHI1 BbB <PHH3HCOBI151 OTI.JeT Ha .IJ:py)KeCTBOTO ITO MeTO)J,3 Ha 

ce6eCTOHHOCTTa. 

I1pe3 2015 r. 112014 r . .IJ:py)l<eCTBOTO He e ITOJlYI.JHJlO )J,HBH)J,eHTH • 

.IJ:py)l<eCTBOTo H51M3 ycnoBHH 33)J,bJl)l(eHH51 HJ111 ,ll,pym noeTH 3HrmKHMeHTH, CBbp3aHH c 11HBeCTHU,HH B )J,biiJ,epHH 

,ll,py)KeCTB3. 

5. l!JHHAHCOBH AKTHBH HA PA3IIOJIO)J(EHHE 3A IIPOJ!A)J(EA 

EanaHCOB3Ta CTOHHOCT H3 <PnHaHCOBHTe 3KTI1BI1 H3 pmrronmKeHne 33 rrpo,ll,mK6a e rro)J, 1 xnn. JlB. 

(2014 r.: 0 JlB.) .IJ:py)l<eCTBOTO e 11HBeCTHpano B )1,51JTOBe Ha I.JY)K)J,eCTpaHHO ,ll,py)l<eCTBO, K3TO 3KU,I1HTe He ce TbpryB3T 

Ha ny6nwma 6opca H ce OTI.JI1TaT rro ce6ecToi1HocT. 

6. IIAPHlfHH CPEJ!CTBA H IIAPHlfHH EKBHBAJIEHTH 

2015 2014 
(xtLTI. J/6.) (XlLTI. J/6.) 

I1ap11'-1HH cpe,ll,CTB3 TIO p33I1Jlai..IJ,3TeJlHH CMeTKH B JleB3 3 70 

06lli,O 3 70 

HanHI.JHHTe KbM 31 )J,eKeMBpH 2015 r. n3pHI.JHI1 cpe,ll,CTB3 C3 rro CMenm H3 .IJ:py)KeCTBOTO B TE .IJ:CK A.IJ: . 

.IJ:py)KeCTBOTO H51M3 6JlOK11paHI1 TI3p11 11 I13p11'-1HI1 eKBJ1BaJleHTI1. 
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$EHHKC KAllHT AJI XOJI)I.HHr A)l. 
fO)J,HWEH HH)J,HBH,ll,Y AJlEH <DHHAHCOB OTliET 3A fO)J,HHATA, 3ABbPWBAill.A HA 31 )J,EKEMBPH 2015 r. 

7. OCHOBEH AKIJHOHEPEH KAIIHTAJI 

OcHoBeH mnuwHepeH K3ni1T3J1, BHeceH 

06IQO 

2015 
(XUJ/. J/8.) 

100 
100 

2014 
(ntJI. Jie.) 

100 
100 

KbM 31 ,IJ,eKeMBpn 2015 r., pemcTpHp3HJUJT 3Kl\HOHepeH K3mnan H3 <l>eHHKC K3nHTaJ1 Xon,IJ,HHr A.D. Bb3J1H33 

H3 100 XHJI. JIB., p33npe,IJ,eJieHH B 1 000 6p051 3Kl(HH C HOMHHMH3 CTOHHOCT 100,00 J1B. 33 e,IJ,H3 3Kl\1151. 

8. TEKYWH 3AJI'hJVKEHHJl 

2015 2014 
(\l/Jl. JIB.) (XUJ/. J/6.) 

TbproBCKH 11 ,IJ,pyrn 33,IJ,bmKeHH51 59 

06IQO 59 

HeTH3T3 63JI3HCOB3 CTOHHOCT H3 TeKyw,HTe ThproBCKH 11 .I\pym 33,IJ,bmKeHJUI ce npHeM3 33 pa3yMH3 

npH6J1H3HTeJIH3 OI~eHK3 H3 cnp3Be,IJ,J1HB3T3 HM CTOHHOCT. 

KbM 31 ,IJ,eKeMBpH 2015 r. 33,IJ,bmKeHH51T3 H3 )J,py)KeCTBOTO BKJ1JO'-IB3T 33,IJ,bmKeHH51 KbM co6cTBeHHl\H B 

pa3Mep H3 31 XHJ1. J1B. H 33,Il,bJI)KeHH51 KbM ,Il,pym CBbp33HH !1111..\3 B H3 25 XHJ1. JIB. 

9. CB'hP3AHH JIHIJA 

9.1. CB'hP3AHH JIHIJA 

)J,py)J(eCTBOTO TpeTHp3 11 OOOBeCT51B3 CBbp33HH JIHIJ,3, C KOHTO OTHOllleHI1eTO H3 CBbp33HOCT e OO,Il, <PopM3T3 

H3 KOHTpOJI HJIH 3H3'-IHTeJ1HO BJ11151HHe e,IJ,HO KbM ,Il,pyro, np51KO HJIH Henp51KO, OTHOCHO pellleHH51T3 33 <l>HH3HCOB3T3 H 

CT003HCK3T3 ,IJ,eHHOCT, BI<JIJO'-IHTeJ1HO OTHOllleHH51T3 C ynp3BJ1eHCJ<H51 nepCOHM OT CbBeT3 H3 ,Il,HpeKTOpHTe 11 

OCHOBHHTe 3Kli,HOHepH. 

CBbp3aHu mtu,a I\:bM 31.12.2015 r. 

A«u,uonepu: 

EJ:i )J,)KH KenHTbJ1 A.D. 

BaHeca )J,nKp3H Kpa,Il,)K51H 

lJneHo6e Ha opzauume Ja ynpa6nenue: 

EJ:i )J,)KH KenHTbJ1 A)J, 

BacnJI BacnJieB 

Hop,IJ,aH AurenoB 

Jlw(a, Koumo npeiJcmaannaam 

feoprH PHMneB 

)J,HMHTbp CaBOB 

Bn~ ua CBbp3auocT 

AKu,noHep (99.00%) 

AKu,HoHep (1.00%) 

llJieH Ha CbBeT3 Ha ,Il,HpeKTOpHTe 

llneH Ha CbBeTa Ha ,Il,HpeKTopnTe 

L!JieH Ha CbBeTa Ha ,Il,HpeKTopnTe 

J13DbJIHHTeJieH ,Il,HpeKTOp 

Tipo1<yp11cT 

l(pyJICecm6a 6 zpynama Ha liJenu«c Kanuman XoniJunz A,!( 

nH3Hec HMOT KoHcyJJT EA)J, )J,bw,epHo npe,IJ,npH51THe 

<l>eHHKC KanHTan MeHH.I\)KMbHT A)J, 

E11 )J,)KH Kpe,IJ,HT 11 J1H311Hr EOO.ZJ. 

TonHHC Ef Epo1<ep OO)J, 

)J,bw,epHo npe,IJ,npH51TI1e 

.lJ.blll,epHo npe,IJ,npH51THe 

,[(bw,epHo npe,IJ,npH51THe 
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<I>EHH.KC KATIH.TAJI XOJI)J,MHr A)J, 
rO)J.I1lllEH 11H)J.11BI1)J.Y AJIEH <l>I1HAHCOB OT4ET 3A fO)J.I1HAT A, 3AB'bPlllBAlll,A HA 31 )J.EKEMBPI1 2015 r. 

9.2. CJ!EliKH C'bC CB'bP3AHH JIHIIA 

f1pe3 2015 fO)J,HHa Ca OCbW,eCTB51B3HH CJle,IJ,HHTe C,IJ,eJll<H CbC CBbp3aHH JlHl~a, a HMeHHO: 

C,IJ,eJJKH cbc co6cTBeHJu~H 

IToKynKa Ha ,IJ,bW,epHH npe,IJ,npH51TH51 

C,IJ,emm c ,Il,pym CBbp3aHH J111Qa 

IToKynKa Ha ,IJ,bw,epHH npe,IJ,npH51TH51 

9.3. CJ!EJIKH C KJIIOqoB YIIPABJIEHCKH IIEPCOHAJI 

CbcTaBbT Ha CbBeTa Ha ,IJ,HpeKTOpHTe e KaKTO cne,IJ,Ba: 

1. Ej:j ,D>rm KenHTbJl AJJ: 

2. Bac11n BacHJJeB 

3. Hop,IJ,aH AHreJJoB 

2015 

(xwz. !16.} 

62 
62 

50 
50 

2014 

(XUJI. !16) 

I1pe3 OT4eTHH51 nepHO,IJ, He ca Ha4HCJ151BaHH Bb3Harpa)K)J,eHH51 Ha lJJleHoBeTe Ha CbBeTa Ha ,IJ,HpeKTOpHTe. 

10. YCJIOBHH AKTHBH H YCJIOBHH IIACHBH 

f1pe3 fO)J,HHaTa H51Ma npe,I1,51BeHH pa3JII14HI1 rapaHQHOHHH H npaBHH HCKOBe KbM Jl:py)KeCTBOTO. 

He ca Bb3HHKHaJIH ycnoBHH nacHBH 3a Jl:py)KecTBOTO no OTHOIIIeHHe Ha ,IJ,bw,epHH 11 acoQHHpaHH npe,IJ,npH51TH51. 

11. KATEFOPHH l/JHHAHCOBH AKTHBH H IIACHBH 

EanaHCOBHTe CTOMHOCTH Ha <PHHaHCOBHTe aKTHBH 11 nacHBH Ha Jl:py)l<eCTBOTO MoraT ,IJ,a 6b,IJ,aT npe,IJ,cTaBeHH B 

cne,IJ,HHTe KaTeropnn: 

<l>uuaucosu ainliBH 

<DHH3HCOBH 3KTHBI1 Ha pa3!10JIO)KeHHe 33 npO,I1,3)K6a: 

Jl:51JlOBe 

Kpe,IJ,HTH 11 B3eMaHH51: 

ITapH4HH cpe,IJ,CTBa 11 napH4HH eKBHBaJJeHTH 

* EwtaHcoeanw cmoiiHocm e noo I XUJI. JIB. 

<l>nuaucosn nacnsn 

<J'>HH3HCOBH l13CHBH, OT4HT3HH TIO 3MOpTH3HpaHa 

CTOMHOCT: 

TeKyw,H 3a,IJ,bmi<eHH51 

lloHcueune 2015 2014 

(xwz. !16.} (xWI. !16.} 

9 * -------------------

5 3 70 -------------------
3 70 

lloHcueune 2015 2014 

(XUJI. !16.} (XUJ/. !16.} 

7 59 
------~----------

59 

BH)l<Te TI051CHeHHe 2.18.1 33 HH<PopM3QJ151 OTHOCHO ClJeTOBO,IJ,HaTa TIOJ111TI1Ka 33 BC51K3 K3Terop1151 <PnHaHCOBH 

HHCTpyMeHTH. 

18 



<llEHHKC KAlli1TAJ1 XOJl,l],HHr A,l1, 
fO)J,l1WEH l1H)J,l1Bl1)J,Y AJlEH <I>MHAHCOB OT4ET 3A f0)J,l1HAT A, 3ABbPWBAlll,A HA 31 )J,EKEMBPM 2015 r. 

12. PHCKOBE, CB'bP3AHH C l/JHHAHCOBHTE HHCTPYMEHTH 

ll,eJin n noJinTim:a ua pbiWBO,LJ,CTBOTo no oTuorneune ynpaBJieune ua pncKa 

~py)KeCTBOTO e H3J1Q)KeHO Ha pa3J11Jl-IHH BH)J,OBe pHCKOBe no OTHOllleHHe Ha cpHHaHCOBHTe CH HHCTpyMeHTH. 3a 

nOBe'-!e HHcpOpMaiJ,H51 OTHOCHO cpHHaHCOBHTe aKTHBH 11 naCHBH no KaTeropHH Ha ~py)KeCTBOTO Bmi<Te n051CHeHHell. 

YnpasneuHeTo ua pHcKa ua ~PY)KeCTBOTO ce ocbiiJ,eCTB51Ba oT u,euTpanuaTa a.D,MHHHCTpau,H5! ua ~PY)KeCTBOTO 

B CbTPY.L\HH'-IeCTBO CbC CbBeTa ua .D,HpeKTOpHTe. TipHopHTeT ua pbKOBO.D,CTBOTO e .D,a ocHrypH I<paTKOCpO'-IHHTe 11 

cpe.D,HOCpO'-IHH napH'-IHH nOTOIJ,H, I<aTO HaMaJ1H H3J1araHeTO CH Ha cpHHaHCOBH na3apH. ~bJ1fOCp0'-1HHTe cpHHaHCOBH 

HHBeCTHIJ,HH Ce ynpaBJ151BaT, TaKa '-!e .D,a HMaT )J,bJ1fOCp0'-1Ha Bb3BpaiiJ,aeMOCT. 

HaH-CbiiJ,eCTBeHHTe cpHHaHCOBH pHCKOBe, Ha I<OHTO e H3J1Q)KeHO ~py)KeCTBOTO, Ca OnHCaHH nO-)J,OJ1y. 

AHallU3 Ha JW3apHUR pucK 

Bcne.D,CTBHe Ha H3nOJ13BaHeTO Ha cpHHaHCOBH HHCTpyMeHTH ~py)KeCTBOTO e H3J1Q)KeHO Ha na3apeH pHCK H no­

KOHI<peTHO Ha BaJ1yTeH pHCI< H J1HXBeH pHCK, KOeTO ce )J,bJ1)KH Ha onepaTHBHaTa H HHBeCTHIJ,HOHHaTa )J,eHHOCT Ha 

~py)I<eCTBOTO. 

BanvmeH pucK 

Tipe3 2015 f H 2014 f. nO-fOJ151MaTa '-!aCT OT C.D,eJ1KHTe Ha ~py)I<eCTBOTO Ce OCblll,eCTB51BaT B 6bJ1rapCKH J1eBa. 

lJy)K.D,ecTpaHHHTe TpaH3aKIJ,HH ua ~PY)KeCTBOTO ca .D,eHOMHHHpaHH rnaBHO B eBpo. BanyTHH51T Kypc neB/eBpo e 

cpHKCHpaH Ha 1.95583, nopa.D,H KOeTO BaJ1yTHH51T pHCK, npOH3TWiallJ, OT eBpOBI1Te eKCn03HIJ,HI1 Ha ~py)KeCTBOTO, e 

MHHHMaJ1eH. 

TbH I<aTo 6bnrapcKH51T neB e cpHKCHpaH KbM espoTo H ~PY)KeCTBOTO npe.D,cTaB5! cpHHaHCOBHTe cH OT'-Iem B 

6bJ1rapCKH J1eBa, BaJ1yTHH51T pHCK e CBbp3aH e.D,HHCTBeHO C BaJ1YTHTe, pa3J1H'-IHH OT eBpO H e OIJ,eHeH KaTO MHHHMaJ1eH. 

JluxaeH pucK 

TIOJ1HTHI<aTa Ha ~py)KeCTBOTO e HaCO'-IeHa KbM MHHHMH3HpaHe Ha J1HXBeHH51 pHCI< npH )J,bJ1fOCp0'-1HO 

cpHHaHcnpaHe. KbM 31 .D,eKeMBpH 2015 r. ~py)KeCTBOTO H51Ma JaeMH HJ1H .D,pyrn cpHHaHCOBH aKTHBH H nacHBH c 

npOMeHmiBH J1HXBeHH npou,eHTH, nopa.D,H KOeTO He H3J10)KeHO Ha pHCK OT npOM51Ha Ha na3apHI1Te J1HXBeHH npou,eHTH. 

AHallU3 Ha llUK6UOHilR pucK 

JlHI<BH)J,HH51T pHCI< npe.D,CTaBJ15!Ba pHCI<bT ~py)KeCTBOTO .D,a He MO)!<e .D,a noraCH CBOHTe 3a.D,bmKeHH5!. 

~py)KeCTBOTO nocpellJ,a HY)K)J,HTe CH OT J1HI<BH)J,HH Cpe.D,CTBa, KaTO BHHMaTeJ1HO CJ1e.D,H BXO)J,5llll,HTe H I13XO)J,5llll,H 

napH'-IHH TIOTOIJ,H, Bb3HHI<BaiiJ,H B XO.D,a Ha onepaTHBHaTa .D,eHHOCT. 

KbM 31 .D,eKeMBpH 2015 r. na.D,e)I<HTe Ha .D,oroBopmne 3a.D,bmKeHH5! Ha ~py)!<ecTBOTO ca o6o6IIJ,eHn, KaKTO 

cne.D,Ba: 

31 ,LJ,eKeMBpn 2015 r. 

Tei<yllJ,n 3a.D,bmKeHH5! 

06IIJ.O 

,ll;o 6 Meceu.a 

(xuJZ. !l6.} 

59 
59 

MeJK,LJ,y 6 n 
12 Meceu.a 

(XWI. !l6.} 

B npe.D,XO.D,HH51 OT'-IeTeH nepHO.L\ ~PY)KeCTBOTO He e HMano .D,oroBopm1Te 3a.D,bmKeHH5!. 

<l>nHaHCOBIITe aKfiiBII 1\:aTO cpe,LJ,CTBO 3a ynpaBJieHne Ha JIIII\:BII,IJ,HIUI p11CK 

TipH OIJ,eH51BaHeTO H ynpaBJ1eHHeTO Ha J1HKBH)J,HH51 pHCK )l.py)KeCTBOTO OT'-IHTa O'-laKBaHHTe napH'-IHH nOTOIJ,H OT 

cpHHaHCOBH HHCTpyMeHTH, no-cneu,HanHo HaJ1H'-IHHTe napH'-IHH cpe.D,CTBa. HanH'-IHHTe napH'-IHH pecypcH He 

Wl,D,BHI!!flBflT 3Hfl'-!HTeJ1HO TeKyUJ,HTe H)')K)J,H OT !BXO,D,HUJ, !1RpHYeH !10TOK. 
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<I>EHI1KC KATII1TAJI XOJ1,11,11Hf A,l1, 
fO,ll,HWEH HH,ll,HBH,ll,Y AJIEH <PHHAHCOB OFIET 3A fO,ll,HHAT A, 3ABbPWBAilJ.A HA 31 ,ll,EKEMBPH 2015 r. 

13. C'bEHTHH CJIEl/KPAH HA OTCfETHHH IIEPHOJ! 

He ca Bb3HHKHaJ1H KOpHmpamH cb6HTIUI 11m1 3Hai.JHTenHH HeKopHmpamH cb6HTH51 Me)K,ny ,naTaTa Ha cpHHaHCOBH51 

OTI.JeT 11 ,naTaTa Ha o,no6peHHeTo MY 3a ny6nHKyBaHe. 

14. Ol/OEPEHHE HA t/JHHAHCOBHH OTCfET 

<f:>HHaHCOBH51T OTI.JeT KbM 31 ,neKeMBpH 2015 r. (BKJl!OI.JHTeJlHO cpaBHHTeJlHaTa 11HcpOpMaiJ,H51) e o,no6peH H npHeT OT 

CbBeTa Ha .nnpeKTopnTe Ha 24.03.2016 r. 
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