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A|POEHEPAXH AACHII

BEJIEXKI4 KbM OHHAHCOBH' OTqET
3A |OAT4HATA,IIPHKJIIOqBAIIA HA 3l AEKEMBPH 2015

Bcrqxa cyMtI ca B xttJtrAt4 6tarapcrn JIeBa, ocBeH aKo He e nocoqeHo apyro

O6rua nuQoprvraqnr

Y.rpe.qnaaue, oCIIOBeH KaIIIITaJI Ir rlpeAMeT ua AefiHOcr ua ,(pyxecTBoTo

"ArpoenepAxu" AICI1III ("ApyNecrnoro") e ny6rnuuo aKuHoHepHo ApyxecrBo, cb3Aa.qeHo Ha

yvpe4rareluo ct6paHne or14 Qespyapu 2008, c ntpBoHaquIJIeH KaflHrzln, B pa3Mep na 500 XHJI. JIB.,

pa3[peAeneg e 500,000 aKqtlti, c HoMHHiuIHa croiluocr or I ;1es BcflKa. .(pyxecraoTo e BttHcaHo B

Ttproscrcur perilcTbp ua l5 anpnr 2008.Celannulero H aApecbr Ha yrpaBneHHe Ha,{pyxecrnoro e

rpaa CoQnr. 6yl. "flarpuapx Enruuuil" 22.

,{pyx<ecraoro e c [peAMeT Ha AefiHocT l.{HBecTI4paHe Ha [apuqHl't cpeAcTBa, ua6paHrl upes ny6lnuuo

npeallarane nu 
"o6-"r""HI,I 

aKur,ut, B HeABI4xr4MLt t4Moru (cercopura:auhc Ha HeABuxHMI'l uvoru)

[OcpeAcTBoM IIoKynKa Ha [paBO Ha co6crseHocr H Apyl-u BeUIHH npaBa Bbpxy HeABHxHMH vluoTr4, Lt

H3BbpUBaHe Ha cTpOexU u nO4o6peHAfl B Tflx, c Uen npeAocTaBsHeTo HM 3a y[paBneHHe, oTAaBaHe

noA HaeM, ttv3vtHt ulwtu npo1ax6ara uu.

Cneuuanrroro 3aKoHoAareJrcrBo, orHacflulo ce Ao Aefiuocrra ua .{pyxecrBoro, ce cbAbpxa u

npo63Tuqa ocHoBHo or 3arcosa 3a ApyxecrBara cbc cneqhanHa HHBecrlrltHoHHa lren (3ACIaD u

3axoua :a rry6nnuHo npeAnaraHe Ha USHHH KHHxa (3[nlIK)' Bt: ocHosa Ha rlx .(pyxecreoro
noAnexu Ha perynaqro o, crpaHa Ha Kouuctt flra sa Quuaucoa HaA3op (KOH). ,{pyxecraoro e

flonyquno JlHUeH3 3a h3BbplxBaHe Ha Aeftsocrra cH, Ha ocHoBaHHe Ha Perueure ]lb 601 ua K@H or

I I roHu 2008.

.{pyNecrnoro e yqpeAeHo 3a HeonpeAeneH cpoK'

.(pyNecraoTo HMa eAHOCreneHHa cr4cTeMa Ha y[paBneHHe. cbBeTbT Ha At'tpeKTopHre (c!) ua

.(pyxecraoro e B cbcraB, KaKTo cneABa:

Ceelocraa Eoxxoe Eoxuroe

.(aHann Mhxailros KaNaeHoe

JITAIv ur feoprnea AlerccaH4Pon

Hurorafi HeArcos .{o6pr'rnon
flayl uua CreSaHosa Xaraqesa

HueecrHunoHHa crparerlrflr ueJIH Ir orpaHnqeurlq Ha r{pyxecrnoro

Ilpednem na deituocm

Ilpe4naemr sa Aefisocr ua lpyxecTBoTo e HHBecTHpaHe Ha naputlHltTe cpeAcTBa' Ha6paur upea

il3AaBaHe Ha UgHHH KHHxa, B 3eMeAenCKa 3eMs. OCHOeHara AefisOCr Ha ,{pyxecTBOTO e Aa

opraHh3Hpa 3aKynyBaHeTo, oTAaBaHeTo tloA apeHAa, flocTetreHHaTa KoHueHTpal-(H' I'l oKpyflHflBaHe Ha

nopr$oluoro or 3eMeAercKa 3eMc.

Ocuoaua tret

OcHOsHara UeJl Ha HHBecTuqHoHHaTa .qe[HoCr Ha [pyNeCTBOTO e HaCOr]eHa KbMHapaCTBaHe Ha

crofiHocrra u na3apHaTa qeHa r{a HefoBHTe aKIlI4l4 l4 yBenHqaBaHepa3Mepa Ha AUBHAeHThTe'

H3nnauaHg Ha aKqHoHepTTe, npy 3aIIa3BaHe HyBenHqaBaHe ua crofiuocrTa Ha co6crseHu',s

KanuTaJl.
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A|POEHEPAXI4 AACI4II

EEJr EXKI4 KbM OI4HAHCOB 14' OTqET (IIPOAbn)KE H I4E)

3A, r-OAI4HATA, IPLIKJIIOr{BAU]A HA 3l AEKEMBPH 20ls
Bcn.rrcLr cyMu ca B xlrJltal't 6tlrapcru JIeBa, ocBeH axo He e nocoqeHo Apyro

O6ura unQopuaqur (npogr.nxteHue)

llneecr[uuoHHa crparer[s, rleJrH H orpaHlrqeHIrfl Ha [pyxecrnoro (npogr.nxeHue)

I,IH a ec muquo uuu o zp auuq e uun

,{pyXeCruOrO npn4o6uBa eAHHcTBeHo 3eMeAeJIcKI't 3eMU H He ceKrcpvT63vpa Apyl-l'l BHAoBe

HeABAXHMIT l,lMOTH.

Cto6pa:Ho H3HSKBaHHtrana3[CVI-(, .{pyxecrBoro He Moxe Aa npugo6naa npaBo Ha co6crBeHocr

H ApyrH (orpaHrzueua) aerquu npaBa Bbpxy HeABHxHMH HMOTH, HaMHpauIH ce H3BT,H TepHTOpI',IrTa Ha

Peny6lur<a Burapnr, KaKTo 14 He Moxe aa npuAo6uBa BeuIHl4 [paBa Bbpxy HSABH1I4MH I'IMSTI4,

KOr4rO Ca [peAMeT Ha npaBeH c[op.

Crrlacuo 3ACH[. BpeMeHHo cBo6oAHhre Irap[qHH cpeAcrBa Ha flpyxecrBoro Morar Aa 6tAar

HHBeCTHpaHH eAHHCTBeHO B:

. qeHHH KHHxa, H3AaAeHH Anh tapaHTlpaHu oT 6ulrapcrcara AbpxaBa H 6aHxosl'l Ae[o3l4TH,

. H[oreqHH o6narauu vr)u3AaAeHVt no peAa l,t trpH ycnoBAflTaHa 3aroua 3a Hnorer{HHTe o6JluralrllH,

Ho B pa3Mep He rtoBelle or 10oh or aKTHBHTe Ha,{pyxecrnoro'

crrlacuo 3ACHII,.{pyxecrsoTo Moxe Aa HHBeCrHpa a Ao 10% or KaIILTTZUIa CH B eAHo HJII4 IIOBeqe

o6cryxaaulh ApyxecrBa.

Eara sa H3forBqHe ua QnnancoBuq orrler

O6ua paMxa ra QunaucoBo ortllrraHe

TosH snuaHcon oTqeT e Ii3roTBeH BbB BCUqKU cl,ulecTBeHH acIIeKTI',I, B CboTBeTCTBHe c

Me>rqynapoAHr4re craHAaprlr 3a $uHaHcoao orqHraHe (MCOO), A3AaAeHV or cteera ro
MexAyHapoAHH cqeToBoAHH cTaHAapru (CMCC) n pa:rcueHlflTa 3a TqxHoTo fipHnaraHe' A3LaAoHA

or Kouurera 3a pa3rcHeHHe sa MC@O (KPMC@O), rpr4erH or EnponeficKu'l cblo3 (EC) tl

npHJroxHMpl a Peny6nnxa Etlnapur.

[pomeHr s MCOO

Cmandapmu a po3ncHeHufl' ore3ru o cura npu meKyulafl omqemeH nepuod

cneAurare cTaHAapTr4 H l43MeHeHuf KbM cbuecTByBaulx cTaHAapTA Vl pa3flcHeHl4f' I43AaAeHH OT

CMCC vt DpAeTV Or EC ca BJre3JrH B cHJra 3a TeKyuIHfl OTqeTeH nepHOA:

. I43MeHeHVe Ha pa3JrHr{HH craHAapru flo4o6penus Ha MC@O (unxtn 2011-2013), npoll3ruqaulu

or roAnrxHr1, rpoeKr aa no4o6peHh, Ha MCOO (MCOO 3, MCOO l3 n MCC 40) ocuoaHo c

rleIr orcrpaHqBaHe Ha [porHBopeqHq H ,r3flClflBilue Ha $opruynHpoBKH - npplerH or EC sa l8

AeKeMBpH 2014 (n:rnreHeHlrgTa ca npHnoxHMh 3a I-OAHIUHU nepHoAl4' 3aloqBatuv Ha vtu cleA 1

sHyapr 20 I 5);
o KpMCOO 21 Harosh, rrprrer or EC sa 13 rcHn 2014 (s cAra3a roAHlllHH nepHoAkt,3aroqBalrlrl

Ha Arrv creA I 7 rottw 2014).

llpneuaHero Ha Te3H n3MeHeHHfl KbM CbUlecTByBalIr CTaHAapTH He e AOBenO AO npoMeHH B

cqeToBoAHara [oJILtr]IKa Ha,{pyxecrnoro.

)

2.1

6





2.

2.1

A|POEHEPAXI4 AACI4U

EEJIEXKI,T KbM OI,IHAHCOB H' OTq ET (llPOAbnxEH I4E)

3A |OAHHATA, IPHKJ]]OLIBAUIA HA 3l AEKEMBPH 2015

BcH.rrr4 cyMx ca B xuJlfl.wr 6tnrapcxu JIeBa, ocBeH aKo He e nocoqeHo apyro

Easa ga H3rorBcHe ua QuuaHcoBHTe orqeru H crleroBoAHH rIpIrHIrIrnu (npogt.llxeuue)

O6ua paMxa :a QnuancoBo orq[TaHe (npogt.nxenue)

Ilporuenn e MCOO (npoqtnxenne)

Ilsneneuun Ha cbt4ecmoysarqu cmandapmu, usdadeuu om CMCC u npuemu om EC, Koumo $ce

ol4e He co 6ile3ru o cttla

CleAHare MCOO, H3MeHeHHfl Ha cbulecrByBaur4Te craHAaprn A pa3flcHeHufl, v3raAeHA or CMCC,

ca rrpHerfi or EC KbM Aarara ua ogo6prnaHe Ha Hacro.fluln, QnHaucon orqer, Ho Bce oule He ca

BJIE3]IH B CUTA:

o HsN{eHeHHc Ha pa3nHqHn craHAapru flo4o6peHuq Ha MCOO (urrul 2010-2012), npoh3ruqaulh

or roAl4txHt4s npoeKr sa no4o6peHufl Ha MCOO (MCOO 2, MCOO 3, MCOO 8, MCOO 13,

MCC 16, MCC24 u MCC 38) ocHoeHo c rlen orcrpaHrlBaHe Ha nporHBopeqHfl u H3rcHflBaHe Ha

Soprr,1ylrpoBKg - npilerr.r or EC Ha 17 Aexeuzpu2014 (u:t'leueHurra ca npunoxuMH 3a I'oAI'IluHH

repHoAH,3anoqBautn HavflA creA I $espyapu 2015),

. HgueHeHUe Ha MCC I 6 Vuoru, MaurHHH H cbopbxeHus u MCC 41 3errleAerre - 3eueAelne:

uoAoAafiulr pacreHH, (n q.ua 3a roAHruHH nepnoAl4,3anoqBaulu Havrt cle4 I flHyapr2016);

o HgueseHue Ha MCC l6 Vlvoru, MarrruHl,r 14 cbopbxeHus n MCC 38 Her'lareprarHt1. aKTllBI'l -

HgqcFrqgaHe Ha Ao[ycrHMHTe MeroAH 3a aMoprHsaqrar (s ct4ra3a loAt4lllHH nepHoAH, 3anoqBalqH

Hauril creA I flHyapv20l6);
o HgrraeHeHue Ha MCC 19.{oxoAu Ha Haerr JIHua - flraHose c AeSlrHr'rpaHH AoxoAl4: Buocrcu or

Haergre auua- npLrery, or EC sa l7 Aerer'aepu2014 (e cula 3a ToAHLIIHH [epHoAH,3a[oqBaulH

HaArA creA I Qenpyapu 2015);
o H:nreHeHre Ha MCOO I I CtsNaecrHn crropa3yMeHlL - CqerosoAHo orqhraHe Ha [p]IAo6t{saHe

Ha yqacrr4fl B cbBMecrHa Aefiuocr (n cula 3a roAl.ttxHu nepl4oAl'I, 3anoqBaulu Ha urw cnea 1

A+yapv 2016);

Hoou cmaudapmu u p73nc*eHun, usdadenu om CMCC, Koumo 6ce oule He ca npuemu om EC

flouacrosuterrl, MCOO, [pnerg or EC He ce pa3nHqaBar cbulecrBeHo or re3u, [puerH or CMCC' c

t43KIlOqeHUe Ha cneAHHTe CTaHAapTH, l43MeHeHUf Ha cbuIecTByBauIH cTaHAapTH H pa3rcHeHl4r, KOHTO

Bce oure He ca ogo6peHn or EC xr,rnr Aarura ua o4o6praaHe Ha Hacrorulur SuuaucoB orqer:

o MC@O 9 @nsaucoBH HHcrpyMeurt (e cvra 3a I-oAtIIxHH nepuoAH, 3a[oqBaulH Ha HJIl,l cneA

I ruyapra 2018);
o MC@O 14 Paa.{er}r 3a petynaropHt4 orcpor{eHH cMerrcrl (o ctra 3a loAI'llxHH nep[oAH,

3arroqBaulp Ha Anv cleA L..+yapv 2016) - Esponeficrcara KoMlIcHr e B3era peueHHe Aa He

3a[oqBa npoueca rlo [pHeMaHe Ha To3[r MexAHHeH CTaHAapT H Aa [3qaKa oKoHqaTeIHHq

cTaHAapr;
. MC@O l5 flpuxoar,r or AoroBopH c KJTHeHTH H ApyrH l,t3MeHeHHfl (s cnra 3a roAauHH repHoAI'I,

3anor{Bauru HaL4nvcleA I flHyapr 2018),
o Hgrr,leueHlrg Ha MCOO l0 KoHcolrlAVpaHH QuHaucoeu orqeru r'r MCC 28 VqeecruuHH B

acorr66paHH H cbBMecrHH rrpeAnphrrrur - Ilpogax5a stu BHocKa Ha aKTHBH MexAy HHBecrlirop

H HetoBo acouql4paHo uJrH cbBMecrHo npeAnptflTte (n cula 3a toAtttllHH nepuoAH, 3afioqBatuu

Ha:art creA I styapr2016);
o HgueHeHHfl Ha MCOO l0 KoHcolr.rAlapaHA Sruaucoan orqeru, MCOO 12 OnosecrsBaHe Ha

AflJroBe B ApyrH rpeAnpuqTl4, H MCOO 28 VHsecru\uvt B acoUHHpaHH H cbBMecrHl4

npeAnpgrr7r: flptlaraHe Ha H3KJrlor{eHuero 3a KoHconhAatlun (z cvtta 3a ToAHIIHH nepHoAH'

3aroqBarqh HaArv cleA I s+yaph2016);
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A|POEHEPMh AACI4I_l

EEJIEXKH KbM OHHAHCOBH' OTI{ET (IIPOAbNXEHIIE)
3A IOAI4HATA, fIPI4KllrOqBAU-lA HA 3l AEKEMBPI4 2015

Bcrqxu cyMu ca B xurr.qt4 6tlnapcxu JleBa, ocBeH aro He e nocor{eHo Apyl'o

Ba:a ca H3forBqHe Ha QunaucoBrrre orrrerlr u crreroBoAHH rIpIrHIIHnn (npoqrlxenue)

O6ura paMxa :a QnuaHcoBo orqlrraHe (upoqu.llxenue)

[ponaeuu n MCiDO (npo4r.nxenue)

Hoeu cmarudapmu u pu3flcHeHun, uzdadeuu om CMCC, Koumo sce oule He ca npuemu om EC
(npodt.terceuue)

o H:r'leseHlre Ha MCC I flpegcrasrge Ha QuuaucoBu orqerw - Vsnt\uaruBa 3a onoaecrraaue (e

cvra 3aroAHIIrHh [epI4oAH, 3anoqBaur]4 Ha nrv cleA I flHyapt 2016);

o HsveHeHue Ha MCC 2'7 VruguavtgyutHra $nHaucoBH orqerH - MeroA ua co6creeuHt Ka[rrzlJ] B

caMocroflTeJrHHTe SnuaHconu orqerH (n crana 3a ToAHLITHH [lepuoAl,I, 3arloqBaulu Ha uITu cleA 1

eHyaga 2016);
o HgueneHu, Ha pa3nHqHil craHAaprH flogo6peur'rq Ha MCOO (urxrn 2012-2014), npoa3rllqauln

or roAhrxHh,r npoeKT:a no4o6peHls. Ha MCOO (MCOO 5, MCOO 7, MCC 19 u MCC 34)

ocHoBHo c Uen orcrpaHrBaHe Ha nporuBopeqHfl lt H3flcHflBaHe na QopuynHpoBKH (n:n'reHeHuara

ca npnnoxr4MH 3a roAr{txHh nepHoAh, 3arrortBaulu Ha AIA CleA 1 e.Hyap[ 2016).

,{pyNecrnoro oqaKBa [P[eMaHero Ha

cbulecrBeH eSercr Bbpxy Quuauconar
npHnar-aHe.

Te3U CTaHAapTI,I, H3MeHeHI4g I4 pa3rcHeH[fl AA He oK,DKe

orqer Ha .{pyNecreoro B nepuoAa Ha [bpBoHaqzuHoro HM

2.2

2.3

B cruloro BpeMe, oTqHTaHeTo Ha xeAxgpaHeTo, orHacrulo ce 4o noprSefilu or $rHaHcoBl4 aKTABLT kl

IIacHB6, rlHuTO np]rHuhrrH He ca [pHeTn or EC, e Bce oIIe Heperynl4paHo.

Cnope4 npeqeHKaTa ua [pyNecrBgTo, npHJIaraHeTo Ha oTq[tTaHe Ha xeAxilpaHeTo 3a noprQehnu or

$nuauCosta aKThBh v flacABA cbrJlacHo MCC 39: OHHaHcoeI4 HHcTpyMeHTH: Ilpn:Hanaue u

oqeHfBalle, HfMa Aa oKiDKe cT,UIecTBeH e$err Bbpxy QnHaHcosnr oTqeT, aKo ce npunoxu KbM

oTqerHa'r'a Aara.

3ACI4l-l It3HcKBa ilHBecTHUHoHHHTe HMoTl4 Ha [pyxecrBoTo Aa 6tAar oLleH'IBaHI'l B Kpa's Ha Bc'Ka

roAHHa. Krv Kpafl Ha BcrKa Suuaucoaa roAHHa HHBecThUHoHHHTe hMorH ce oueHrlBar or

nHueH3upaH He3aBHcr.tM oueHHTeJl, aKpeAnrnpaH or MnHt'tcrepcrBoro Ha 3eMeAenvero vl xpaHHTe Ha

ocHoBaHl{e qn.20 al. 1 n 2 or3ACHU.fIpn oqenruraHa HHBeSTHUH9HHHTe hMoTl4 ua,{pyxecraoro

r<rrra 3l AeKeMBpl.r 2015 u2074 HezasuchMt4flT oueHuTen e h3non3BzIJI MoAena "Cnpaae4luBa [a3apHa

crofiHocr" (nuN 6en. 3).

CqeroeoAHIr rIpHHuIrttH

Hacroqunqr Quuaucoa orqeT e H3|OTBeH B Cr,OTBerCTBne c npHHIII'1,fiA Ha reKyuloro HaqucJl.,IBaHe H

HCTOp[qeCKaTa ueHa c H3KIrOqeHUe Ha HHBeCTUqHoHHHTe UMOTI4, KOHTO Ce npeoueHrBaT IIo

cnpaBeAJr H Ba crofi Hocr.

Ilpuroxexlre Ha Iprrnunrla Ha Aeficrsauloro rIpeAnp[qrue

Hacrosuluqr QauaHcos oTqeT Ha.(pyxecraoTo 3a roAl'IHaTa, flpl{ruItoLlBaula Ha 3l Aexeuepu 2015, e

h3fo'tBeH aa 6azara Ha IIphHULlna :a Aeficrsau-(oTo IIpeA[pHrTHe. PrxosoAcTBoTo e yBepeHo, qe

,I{pyNecrnoro 1ue tloAAbpxa HopManHa AefiHocr, qpe3 noBHtxaeaue eQexrlaBHocrra or Aefiuocrra cu

,-$rrur"oua [oAKpe[a oT ocHoBHric aKUHoHep n clyuafi ua Heo6xoALMocT' B pe:ylrar Ha ToBa

Pr,rcoao4crnoro troTBbpxAaBa cBoeTo pa:6npaHe H BaInHAHocTTa Ha npeAnonoxeHHeTo, qe

Hacroculr4flT (luHaHcoa orr{er e H3rorBeH ua6tzara Ha [pl4HuHna 3a AeficrBalqoro npeArlpl[ATAe.
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2.4

A|POEHEPAXI4 AACHII

BEJIEXKH KbM OI4HAH COB H.g OTTIET (TIPOAbn)KEHI4E)

3A |OAI4HATA, TIPHKJIIOqBAUIA HA 3l AEKEMBPI4 201s

Bcr.r.rxrl cyMV ca B xIlJrflAI{ 6tlrapcxN JreBa, ocBeH aKo He e flocoqeHo Apyro

Easa sa rr3rorBsHe na QnuaucoBrrre orqerlr H crleroBoAHH rIpIrHIIHun (npogr,lxeHue)

@yurquonaJlHa BaJryra H BaJIyra Ha rlpeAcraBflHe

@yuxquoHalHara Birlyra e Bi1-fiyrara Ha ocHoBHara hKoHoMl4qecKa cpeAa, B Korlro .{pyxecrnoro

Qynrrluour,rpa H B KoSTo ce teHepnpaT H H3pa3xoABar [apHr{HHTe My cpeAcTBa. .(pyxecrsoro
ocbulecTBrtBa cBoHTe cAerKH [peAhMHo B IeBa, nopaAH KoeTo rcaro QyurcUHoHa-[Ha BiIlyTa e

o[peAeneH 6tlrapcrnrr JIeB.

Crrlacuo l43ucKBaHAflTa Ha 6tlrapcroro cqeToBoAHo 3aKoHoAaTeJIcTBo .{pyxecrsoro BoAl'I

cqeroBoAcrBo H cbcraer $nHaHcoBH orqera B HauHoHzt'tHara Banyra ua Peny6lurca Burapur -

6'ulrapcrn JreB, Kofiro or I rxyapra 1999 e c Qrrcupau Kypc KbM eBporo: 1.95583 JIeBa 3a 1 eapo.

Hacrorulusr QuuaHcon oTqeT e il3toTBeH B XHnrAlt:reea (xan. na.).

rlyxaecrpaHHa BaJIyra

CAelrcnre B qyxAecTpaHHa BiInyTa ce BnHcBaT nbpBoHaqanHo KaTo KbM cyMaTa Ha qyI(AecTpaHHaTa

Banyra ce npt4nat-a UeHrpanHuflr Kypc Ha Er,rrapcrca HapoAHa 6aHrca (EHB) KbM Aarara Ha cAenKara'

Kypconrare pa3IHKH, Bb3Hl.IKBaulA 7tp+ ypexAaHeTo Ha B3eMaHHfl H 3aAbnxeHrf B qyx.qecrpaHHa

Banyra HnH npr,r orrl,ITaHero t,tM npr] KypcoBe, pa3nuqHu or re3I'I, IIo Kol'tro ca 6wtu 3aBeAeHH, ce

orrrru, rcaro (luHaHcoBI4 npHxo AV L4nA Snuaucoau pa3xoAH 3a neplloAa, n Koilro Bb3HHKBar'

flapnVHu're CpeAcTBa, B3eMaHHrTa il 3aAbnXeHVATAB qyxAecTpaHHa BanyTa KbM AaTaTa Ha OTqeTa 3a

SuHaucoaoro cbcrorHHe ca oqeHeHr4 B Hacrorulur QuuaHcoB orqer no 3aruIlotlHT9JIHI'lt Kypc Ha

EHE.

cqeronoAH H rrpeArroJroxeH l|fl u npu6lu:lrTeJIHH CqeToBoAHIr II peIIeHK]r

flpuloxeuuero Ha MCOO I,I3HcKBa oT pbKoBoAcTBoTo Aa [p]4JI071<6 H'Kol{ cqeToBoAH}l

rrpeAnonoxeHLIfl v npn6lu:nrelHH cqeToBOAHu npeUeHKil llpl'l H3loTB'He Ha QuHaUcOBHfl OTr{eT'

KoHTo oKa3BaT B1uflHue Bbpxy oTqeTeHl{Te cyMlz Ha aKThBHTe H 3aAbnxeHhflTa, lpL,lxoAl4Te u

pa3xoA6Te. Bct4qrcH Te ca u3BbpueHh Ha ocHoBaTa Ha Hafi-Ao6paTa npeUeHKa, Ko'lTo e Ha[paBeHa oT

pRKoBoAcrBoro KbM Aarara Ha u3rorBrHe Ha OHHaHcoBI'|fl orqer. .{eficrnnrelHHTe pe3ynraru 6[xa

MOul14 Aa Ce pa3n[rqaBaT OT npeAcTaBeHHTe B HacTolqrr QnHaHcoB oTqeT.

OcHosFINqr H3ToqHuK Ha HecilrypHocT 3a lpyxecraoro IIO orHolxeHue Ha flpeA[onoxeul'ir v oUeHKu

e onpeAenrHero Ha cnpaBeAnH;a crofiHocr Ha HHBecrHuHoHHHre HMorH (auN 6en. 3)'

[eQuunqufl u oueHKa Ha eJIeMeHTHTe Ha QnuaHconuq orqer

IIn necru unoHH Ir IrMortr

I,lueecrnuaoHHrjTe ilMOTH, B KOHTO [HBecTI4pa ,{pyxecraoTo, ca 3eMH, KOHTO Ce AbpxaT 3a

nonyqaBaHe Ha 11p4xoAh 11oA OopMaTa Ha apeHAa u 3a yBenyqaBaHe Ha crofisocrra Ha KatrUTUIJIa'

HHeecr,qHoHHhre HMorH ce oueH.flBar [r,pBoHaquuHo tro ce6ecrofiuocr, BKJI]ot{Baua ueHara Ha

Itpt4AO6LIBaHe, KaKTo l.t Bc14t.lKli rrpeKu pa3xoAa, KOl4TO Kaca'T np['{AO6l'rBaHeTO Ha nMoTHTe'

fIocIeAsaUHTe pa3xOAH, cBbp3aHH c HHBecTI'IqllOHHuq 6MOT, KofiTO Beqe e 6nl npH3HaT' Ce

npn6anrr rtu 6alaHcoBaTa cyMa Ha uHBeCTHUHOHHH' HMOT, Kofaro e BeporrHo, ue,{pyxecrBoro x-(e

ngnyqfi 6tAeulr HKSHOMuqeCKI'I t43rOAI4' HaABurxaBaUIH 11bpBOHar{ZUIHO OUeHeHaTa HOpMa Ha

e$erounHocT Ha cbulecTByBaqlifl I4HBecTI4UHoHeH HMor. Bcuqrcn Apytu nocJIeABauIH pa3xoAa ce

rrpH3HaBaT KaTO pa3xoAH B rrepuoAa, B KOfiTO Ca Bb3H}4KHZUII4.

2.5

2.6

3.
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3.

A|POEHEPIXI4 AACHII

BEJTEXKH KbM OHHAHCOBH' OTqET (I]POAbnXEHI4E)
34, |OAI4HATA, nPHKJIIOTIBAU-IA HA 3 I AEKEMBPH 2015

Bcr.rqxu cyMfl ca B xulflAx 6urapcrll reBa, ocBeH aKo He e nocoqeHo apyro

.(er[uuuqnfl II oUeHKa Ha eJIeMeHTuTe Ha QnHaHconnq oTqeT (npoguxenue)

llnnecruquoHHlr HMorH (rpoAbJxeHre)

flocleAeaUoTo oueH.flBaHe Ha r4HBecTLlUHoHHIaTe hMoTH ce h3BbptxBa KaTo ce H3non3Ba MoAenbT Ha

cnpaBeAnllBara crofiHocr, [o KoilTo ce oUeHqBa eAuH HHBecrHuHoHeH HMor cJIeA [bpBoHaqa,rlHa

orIeHKa no ueHa Ha npr4Ao6hBaHe, Karo npoMeHHTe B c[paBeAnuBara crofiHocr ce [ph3HaBar B

oTqeTa 3a Bceo6xBaTHIrrI AOXOA.

K.rv rpar Ha BcgKa Quuaucosa roAHHa HHBecTI,IIIHoHHHTe HMorl4 ce oueHsBar or nHueH3I4paH

He3aBnctrM oUeHHTeJl, aKpeAHTHpaH oT MuHl4cTepcrBoro Ha 3eMeAenHero, Ha ocHoBaHHe 'ttt. 20,

ar. I H 2 or3[CI4I{. llpu oqeuxaraHaHHBecrHuHoHHnre uMorH HaApyxecrBoro KbM 31 Aexeuapu

2015 u 2}l4uezasucvnt4lT oqeHr4TeJr e u3rroJr3Bzll MoAena "CnpasegluBa [a3apHa crofHocr".

Cnpase4lr,rsara [a3apHa crofiuocr (C[C) e Hail-neporrHara crofiHocr, Ha Kocro AaAeH aKrHB Moxe

Aa ce npoAaAe Ha KoHKypeHTeH na3apv nph crra3BaHe Ha BcHr{KH ycnoBl'rr 3a KOpeKrHa npo4a:x6a, a

HMeHHo: KynyBaqbr x flpoAaBaqrr Aeficrear cb3HareJlHo, trPU 4o6pa ocBeAoMeHocr orHocHo

Qarrure. oTHacrultt ce Ao cboTBeTHh, aKTHB; H ABeTe cTpaHI4 ca BoAeHH or co6crse1rTe cA

HHTepecH; HHT6 eAHa or rqx He 4eficrna no KaKBaro v Aa e [p]lHyAa, c orqHTaHe Ha roBa, qe cpoKbr

Ha pezrnu3auut rpt6ea Aa 6tae pa3yMHo AbJIbr.

flpularar ce cJleAHhre MeroAH 3a oueHKa Ha 3eMeAeJIcKH 3eMH:

o MeTOA 3a O[peAenrl[Ie Ha reKyu-tilTe [a3apH[r ueHlr;

o M€ToA Ha cpaBHHTeJIHllre npogax6u (nasapen aHalor);

. MeroA Ha nBKBI4AaUUOHHaTa croiluocr.

Memod'om ta onpedennHe ,ru meKyulame na3apHu 4eflu, c:strracao Haped\ama 3a onpedetnue xa

tleHu Ha seuedincrcume 3eMtt, orr{hra KoHKperHHTe xapaKTepvcrvKl Ha HMora (rauecrneuu,

KoJl4qecrBeHH, MecronoJroxeHue, cbcroflHue H Ap.). 9pe: au$epeHuHpaHH, aAMnHilcrparHBHo

orrpeAeJreHr.r rcoeQuqueurg, B 3aBHcHMocr or xapaKTepilcrt4KI4Te Ha 3eMeAencKara 3eMfl, ce Qopr'rnpa

3aKjrloqeHue 3a [a3apHara croilsocr Ha or-(eHflBaHara 3eMeAeJIcKa 3eMq, Koqro Moxe Aa ce h3rlon3Ba

npr4 noKy[Ko-npo4ax6a,3aMflHa v11l 1pyr1 BHAoBe cAeJIKlt MexAy AbpxaBaTa u Qra:nvecrvt uluttt't

ropr{AgqecKu Jruua. flpu usnolsBaHero Ha ro3lt oueHbqeH MeroA crofinocrra Ha [o3eMneHHfl HMor ce

OfipeAenfl KaTO [pOI43BeAeHHe OT TpH B9II4[{HHH: HaqzUIHaTa IIeHa Ha HMOTa, CyMaTa OT

KOpeKUHOHHHTe KOeoI4IIAeHTH H nnoulTa Ha cboTBerHl4', HMOT'

Ilasapnu cpahHeHun (anatosu) - npr4 H3rron3BaHero Ha ro3H MeroA crofiHocrra Ha oIIeHtBaHure

HMorH ce onpeAenfl qpe3 cpaBHcBaHe Ha ocHoBHHTe My xapaKTepl4crl4Kt cbc cbluHre ulr noAo6Hn

xapaKrepgcrgKt{ Ha ApyfH cxoAHH HMOTH, 3a quuTo npo4ax6n hMa HaAexAHa nHsOpruaqnr,

BKrror{HTerHo tt 3a ueHr,rre, no Kol,rro ca ce oct,xrecrBnlH cAenKHTe. flpn rona KOJIKoro no-6nl43o Ao

MoMeHTa Ha orleHKaTa ca H3BbpueHH cAeJIKldre, 3a KoI4To rava nHSopuraqllfl, ToJlKoBa [o-AocroBepHa

qe e H3BeAeHara [a3apHa crofiHocr Ha oqeHflBaHnfl AMOT'

Memod na nuxeudatluoH1ama cmoilHocm- nr,rKBuAauuoHHara croilHocr rpfl6Ba Aa ce pa3rnexAa

Karo AoJrHa rpaHuua Ha croilHocrra Ha oLIeHrIBaHHfl aKTHB. Toea e croilHocrra, KoflTo Moxe Aa ce

lonyqH [pLI cpeAHocpoqHa npogarrc6a Ha 14Mora.

Cnpaae4lunara croilHocr Ha uHBecr[unoHHxre HMorH rcru 3l 4ercevepu 2015u 2014e onpeAeneHa

B.b3 ocHoBa Ha oueHKa, u3BbpueHa oT nuueH3ilpaH oueHHTen, Iro MeToAa Ha IIa3apHHTe cpasueHur. 3a

UeITa ca u3loJl3BaHl,t na:apurz/oQepTHH USHH Ha HM9TH, ct'c cxoAHH xapaKTepHCTHKH, rlo perI4oHH'

Karo ca orqereHl.r Ha cneAHHr" $u*ropr, pa3Mep; Karet'opHrt:eua;6ln:ocr Ao BoAHaJle.ano,'retnvt

cHcTeMr.r; ronorpaQrr Ha TepeHa; H AOCTbrrHocT Ao ruIaBHVt tl'bTHA apTephh.
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ATPOEHEPAXI4 AACHU

EEJI EXKI4 KbM OHHAHCOB h-fl OTLIET (IIPOAbnXEHI4 E)

3A |OALIHATA, TIPI4KJIIOqBAIIA HA 31 AEKEMBPI4 2015

Bcl.r,rKu cyMH ca B xrIJIflaH 6tlrapcru JIeBa. ocBeH aKo He e nocoqeHo Apyro

3. [eQuHnquq H oUeHKa Ha eJIeMeHTHTe Ha QnuaHconuf oTqeT (npogr,.nxeHue)

IIHsecrruroHHH trMoru (rpoAbrxeHIre)

B AontlHeuye H3II6JI3BaHhTe oOepTHl,I UeH,, ca KopHlupaHa c: KopeKTHB 3a oQeprHa qeHa (orpa:rna

pa3nHKaTa MeXAy oQepruara IIeHa H peulnHaTa UeHa, trpH Koflro ce H3Br,puBa c.qelrara); KopeKTaB 3a

BpeMe (orpasraa rpoMqHara B ueHara, Koraro ca H3non3Banu oQeprra or2014 n2015); H KopeKrHB 3a

upar4u (orpa:rsa npoMsHara B craryca Ha 3eMflTa - apeHAoBaHa/HeapeHAosaHa). PtrcosoAcreoro Ha

,{pyxeCrOOr6 CqHTa, qe TaKa OIIpeAeneHaTa tA3ApHa qeHa Ha uHBeCTHUHOHHHTe HMoTI'I rctU 3l

a.n.rrp,, 20l5w2014npe4ocraer Hail-Ao6poro AoKa3areJlcrBo 3arrxHara crpaBeAnuBa croilHocr.

Auopru:aqhs Ha hHBecrHUHoHHl{Te nMorh He ce HaqHcJIrIBa. Ha scsxa l.ara Ha H3forBrHe Ha

Quuaucosure orr{eru Ha .(pyxecrBoro, pa3J.ruKara Mexry 6a,raHcoeara H cnpaBeAJIUBara croilHocr

ce orrrfiTa B orqera:a sceo6xearHHfl AOXOA.

OllnaHcosu IrHcrpyMeHTH

@HHaHcostrre aKTuBH r QuuaHcoahre [acHB]4 ce [IpH3HaBar B orqera sa $uHaucoBoro cbcroflHue or

.{pyxecrsoro s clyuafi, ve ,{pyxecrBoTo cTaBa crpaHa no AoroBopHHTe pa3flope16w na cboTBeTHu'fl

14HCrpyMeHT.

oHUaHCOSUTe aKTHBr4 Ce XlacnQuuHpaT B cJleAHHTe KaTefopHH: QUUaHCOAU aKTHBH' OTtlnTaHH no

cnpaBeAnHBa croilHocr s neqan6ara qIA :ary6ara; HHBecTHIII'llt, At'pxaHH Ao flaAex; aKTuBl{ Ha

pa3nonoxeHne 3a IIpoAax6a u KpeAuTH H B3eMaHur. KIacraSraUHpaHeTo 3aBHcA oT xapaKTepa H

[peAHa3HaqeHhero Ha QuHaucoBr4Te aKTHBH h ce oflpeAeaq [p['t rtbpBoHaquuHoro HM IIpH3HaBaHe'

(DhHaHcosure aKTHBH, tlOCOqeHH B OTqeTa:a suHaucoBoro cbcrocHue, BKJIIOqBaT napllqHH CpeAcrBa

a 6pofi H no 6aHrcosu cMerKU H TbproBcKH u Apyrvl B3eMaHI'Ifl'

@HHaHcoeHTe nacuBH ce rcnacn$uuupar HJIH Karo QuHauconu nacHBH, ortll4TaH[ rlo cnpaBeAnHBa

crofiHocr B [eqru6ara ArA tary6ara, r.rJlH Karo SrHaHcowt ITaclz.BA no aMoprt43t'tpaHa croilHocr'

@HHaHCOeUTe nacHBH. nocoqeHH B OTqera ra QuHaucoBoro cr,croqHHe' BKJI[O[{Bar rbpfoBcK]r' Ll Apyltl

3aAtJIXeHHr.

PrxOsOAcrsOTO crll{Ta, qe CnpaBeAJIHBaTa CrOiluOCr Ha QnUauCOBHTe HHCTpyMSHTH e 61h3rca AO

TexHara 6a.[aHcOea crofisocr. flo4 cnpareAnl,rBa crofiuocr ce pas6upa cyMaTa,3a KoqTo eAI'IH aKTHB

N4oxe Aa 6t4e pa:ueHeH hJll4 gAHH [acHB - ypeAeH, MexAy raH$opn4apaHu 14 xeJIaeuIH cTpaHI'{ B

nprKa cAeIIKa noMexAy HM.

MeroAtr ua eQercruaHr.{fl Jl4xBeH [poueHT e MeroA Ha H3qucreHhe Ha aMoprA3vpa{ara crofiHocr ua

QuHaHcoe arcruelnacua H 3a pa3[peAeneHHe Ha rlpltxoAa/pa:xola 3a J]l4xBI'' npe3 cr'oTBeTHilq IlepHoA'

E$ercruaHurT JIuxBeH npoU9HT e [poUeHTbT, xOfirO AucKOHTupa oqaKBaHhTe l]apuqHH

rroclbr-rJreHHslrula11tanus Ao HerHara [peHocHa crofiHocr Ha SrHaucoBH, aKTHBlnac]as ua 6aza

npeAnonaraeMHrI x(tIBOT Ha TO3l4 arrHe/nacl4e HIh aKo e noAxOAflUIO 3a [o-KbC flepiloA'

Ilapuurrtt cpedcmaa

3a Uelure Ha cbcraBrHero Ha orqera 3a [apHqHl4fl noroK, [apHqHHTe cpeAcrBa A rlapt{qHvffe

eKBHBzureHTH BKJuoqBar HarHr-tHtt napuLlHl.t cpeAcrBa s 6poil H s 6auKI'I H KparKocpoqHl4, JIecHo

O6parnn4n BHCOKOJIHKB14AHH BJloxeH[q, KohTo c.bAbp)KaT He3HaqhTefleH pHCK oT tlpoM'IHa B

crofiHocrra hM.
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3.

Ar-POEHEPAXH AACI4U

BEJIE)I(KH KbM OHHAH COBH.q OTI{ ET (fI POAbNXEHI4 E)

3A I-OAT4HATA, |IPHKJIIOTIBAUIA HA 3l AEKEMBPI4 2015

Bcnqxt.l cyMu ca B xuJIflaH 6tlrapcru JIeBa, ocBeH aKo He e nocoqeHo Apyl'o

.(,eQNUnqufl Ir oUeHKa Ha eJIeMeHTIrTe Ha Quuanconuq oTrIeT (npoqr.nxeune)

(DlrnaHcosr IrHc'rpyMeHrr (n pogrrxeuue)

Ttpzoecrcu u dpyzu 63euaHut

Trproecrulre r,r Apyrtr B3eMaHH, ce orqHTar rro aMoprn3vpala croftHocr, HaMareHa c Heo6xoAnuara

npoB63Hfl 3a o6e3ueHrca u uecr6upaeMocr. flopa4u roBa, qe re3n B3eMaHus He ca JIHXBOHI'I,

aMoprg3r{paHara HM crofiuocr cbBnaAa c rrrxHara HoMHHzuIHa crofisocr. flponuenrra:a o6eslreFlra H

uect6npaerttocr ce o[peAenc Ha6a3a flperneA Ha can.qara B Kpa.fl Ha orr{erHu, [epuoA H ce Hat{HcrlflBa

l4HAHBr.lAyzrnHo 3a oflpeAeneHu no3uUHH, 3a KoHTo cbllecrByBar aHAuKaUHH :a o6egUeHrca u

uecr6apaeltocr.

Ttpaoacrcu u dpyzu sad'b'xcrceuufl

Trproscxure H Apyrn 3aAbnxeHns ce orqhrar rro aMoprl.t3t{paHa crofiHocr. IlopaAu roBa' qe re3h

3aAbIxeHH, He ca JrHxBeHH, aMopTu3l4paHaTa ult crofiHocT cbBIIaAa c TfxHaTa HoMHHanHa cTofiHocT'

[pn:uauaue Ha rIpllxoAlr Ir pa3xoAlr

flpuxo4ure u pa3xoAHTe Ce Haqr.rcJlflBaT B N4oMeHTa Ha TqxHoTo BT,3HHKBaHe' He3aBUCt'lMO OT

[apHqHr4Te [ocr"bnJreH6r H rrnaulaHur. OrqltraHero Ha [p]lxoAure H piBxoAHTe ce H3BbprxBa IIpu

cI|a3BaHe Ha ctnocTaBHN,rocT MexAy Tflx, TeKyLIIO HaqHCJIfl BaHe H t]peAIIa3JIHBOCT.

Ilpuxoqu rl pa3xoAn or rIpeoIIeHKa Ha IrHBecrIruHoHHIr HMorlr

floclleAsauloTo oueHrBaHe Ha uHBecTHuHoHHhTe HMOTH Ce H3BbplIIBa KaTO Ce il3rlon3Ba MOAeIbT Ha

crrpaBeAnrrBara crofiHocT, no rcofiro ce oueHrBa eAHH hHBecTHuHoHeH hMOT CneA [bpBoHaqanHa

oueHKa 11o ueHa Ha npngo6uBaHe, Karo rrpoMeHuTe B cfipaBeAnlteara croilHocr ce [pu3HaBar B

orqeTa sa sceo6xsarHu, AOXOA.

Ilpuxoqn or apeHAa

[pyxecrsOro e cTpaHa [o Aol6Bopla 3a apeHAa, B Kar{ecTBoTO cH Ha Co6CreeHHK Ha 3eM'lTa'

flpraxo4ure or apeHAa ce npH3HaBar B orr{era ga eceo6xBarHltfl AoxoA aa 6azata Ha cKJltoqeHfi

AoroBopH 3a apeHAa 3a nepuoAa, sa rcofiro ce orHac'IT'

Ilpuxoglr or JIITXBII H pa3xoAlr 3a JrIlxBI{

flpuxogr,r're or Ju,rxBH il pa3xoAuTe 3a JTHxBH ce [pLI3HaBar B orqera sa sceo6xeat{Ae AoxoA 3a

BcHqKr4 JlhxBoHocHI,t SnuaHconn HHcrpyMeHTH Ha [ponopquoHanHa BpeMeBa 6a:a, upea I'I3rIor3BaHe

Ha MeToAa Ha erlercruaHaTa JIhxBa, KaTo ce aMopTu3upa BcrKa pa3nnKa MexAy nbpBoHaqanHo

OTqeTeHaTa CTOfiHOCT Ha CboTBeTH[, aKT]iB V1u rl,ACAB u CrOilHOCrra uM Ha AaTaTa Ha flaAexa'

[aHr,.rHo o6.nanane

.{rlxzunre reKylrlH AaHbuH ce v3llcJtflBar B cborBercrBl4e c 6ulnapcKoro 3aKoHoAareJlcrBo'

CtuacHo 3arcona 3a Kop[opaTuBHoro IIoAoxoAHo o6lal-aHe, B cl4la rctu 31 4exeuepu 2015'

HHBeCTHUHOHHnTe ApyxecTBa cbc cneunzurHa HHBeCTI-iUl,loHHa qer, JIHqeH3ApaHA 3a H3BspIXBaHe Ha

Aefisocr ro peAa Ha 3.{CHI], He ce o6rarar c Kopropar}IBeH AaHbK neqal6a' B peaylrar Ha roBa'

K'btvr AaraTa Ha oTqeTa :a SnuaucOBoTo cbcTorHrae ,{pyNecTBOTo He e HaqHcn'BzIJIo TeKyUIH H

oTcpoqeHH AaHbIII4.
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A|POEHEPAXI,I AACHU

BEJTE)I(KT4 KbM OH HAHCOB 14' OTLIET (nPOAbnXEH l4E)

3A |OAI4HATA, |IPI4KJIIOqBAU-IA HA 3l AEKEMBPH 20ls
Bcuqxu cyMx ca B xl,rrqAil 6tlrapcxu JleBa, ocBeH axo He e nocoqeHo Apyro

,(eQuuuqnq 11 oIIeHKa Ha eJIeMeHTHTe Ha Qrnaucoeuq oTrIeT (npOqu.nxenne)

Cnpane,qluBIr crofi Hocrn

PtxosoAcrgoro Ha r{pyxecrroro cqHTa, qe 6alaHcoBara crofiHocr Ha aKTHBure v fiacuBlare He ce

pa3nl4qaBa or rflxHara cnpaBeAnuBa croilHocr, c H3ruIIoqeHhe Ha HHBeoTHIInoHHI{Te HMorl4' KoI'ITo ca

oueHeHr,t rro rrxHara cnpaBeAnHBa croftuocr rctr'l 3 I AeKeMBpH 2015. OqeFIKara Ha HHBecrI'luHoHHI'ITe

HMorH e uacHsuqupaHa B HHBo 2, ustracHo ilepapxnna ua MCOO l3 OqeHcsaHe ro cnpaBeAJlHBa

crofisocr.

llnnecrnunoHHH llMorll

Ktv 3 I 4exeuapu 2015u 20l4u:r.eecruuHoHHure HMorl.t ua ,{pyxecrBoro ca KaKto cJIeABa:

3.

4.

CalAo rtrra 1 aexerrnaPu 2014

IIpoAaAeHu npez2014
[e,{ar6a or lpeoueHKa no clpaBeAnHea ctofiuocr

CanAo rtv 3l texeuapu 20l4
flpoaaaeuu npe:2015
fle.raJr6a or npeoueHKa rlo cnpaBearuea croftHocr

CarAo xtr'a 3 I aexeuupu 201 5

flpeAocranenh aBaHcLt Ha cBbp3aHH.nuua (6en. l6)

flpeAocraneHA aBaHcA Ha ApyrlI AocraBqHlrl4

flpe.[ocraeeuu aBaHcH Ha npeAcraBuTeru, B T. q.

Om,temua cmoituocm
Havucneua o6es4euxa

B:euaHrs [o apeHAH['t AoroBopl4, B T. tt.

Omqemua cmoituocnt
Haquueua o6es4euxa
BseN{aHr.Ix no npoAax6u Ha 3eMr

o6ulo

3,161
(30e)

1,644
(148)

22

2,852 1,518

Cpeguara ueHa Ha 3eMeAencKHre 3eMH (npe4r.r rpeoueHKara)2a2015 e 525tts. Ha AeKap (2014:492

JlB. Ha 4ercap). OnpegeleuaTa oT nHUeH3hpaHH, oqeHHren cpeAHa cnpaBeAnhBa IIeHa Ha AeKap 3a

2015 e 532 1s. Qbt+:509 na.), Koero BoAH Ao npil3HaBaHe Ha neqar6a or rpeoqeHra:a 2015 s

pa3Mep sa 22 xut. ts. (2014 33xun. nn').

5. Ttproncxu Ir Apyrlr B3eMaHHfl

Ktv
31.r2.2015

Kttt't
31.12.2014

t 5,941

6,17s

106
(1 06)

54
275

(22t)

75,694

6,775

l0s

68
310

(242)

Krru 3l 4exevspl{ 20-l5 npeaocraBeHHTe aBaHcH BKrtoqBar: rlpeAocraBeHu aBaHcH 3a noKy[Ka Ha

3eMeAencKH 3eMH, B piBMep na22,7l6xur. JrB., or rcoraro15,941 xul. JIB. ca [peAocraBe{V aBaHcA Ha

cBbp3aHn :ruua(2014: l5,694xutr.nB.) - eux 6er. 16, a l06xlu. JIB. Kr,M 6porepu(31 gercenaspu 2014:

105 xrar. ne.).

22,770 22,642
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532

l9
l0

8

532
233

37
8

8

A|POEHEPAXT4 AACI4U

EEJTEXKT,I KbM @HHAHCOBH-'I OTqET (flPOAbnXEHl,IE)
3A. |OAHHATA,IIPhKJIIOTIBAUIA HA 3l AEKEMBPn 2015

Bcuqxu cyMfl ca B xunrAx 6tlrapcxtt JIeBa, ocBeH aKo He e locoqeHo Apyro

[apnvuu cpeAcrBa [I [aplrqHIt eKBItBaJIeHTH

Krrvr 3 1 gerceunprE 2015 napuvHaTe cpeAcrBa ce cbcrosr or napaqHll cpeAcrBa n 6pofi, Bb3JIH3alrIH Ha

l0 xnn. ns. (3 I 4erenaspu 2014: l0 xu. la.) H napHqHH cpeAcrBa ro puBtlJIatqareJIHH cMerKr, B

pa3Mep Ha 75 xur. re. (31 AeKeMBpH 2014:422 xnr. rs.).

Trproecrcn rI Apyru 3aAbJIxeHIrfl

6.

7.

Ktrra

31.12.2015

K:sn,t

31.12.2014

3aArrtxena-q KbM cBbp3aHA nvtla (ruN 6el. l6)
3agr,lxeHur 3a cbyqacrl'rfl (eux 6ea. 9)

3a.ut.lNeHur KtM aocraBql{ul4 H KJI}IeHTu

3agt,rxeua-r KbM nepcoHana h ocljrypHrenHu opraHlr3auul4

,(pyru ra4'u.nxeHI{fl

OEIIO

Axrquonepu

BeHrvrp Exyurn Btnrapur EA,{
lOrnau Mr4xa[roe Berea
Hraxoaaft HeAxos,{o6pulon
Bocr Al{

569 818

8. Ocuones KaTIHTaJI

.{pyxecrnoro e per-HcrpHpaHo c Ka[Hrzur, B pa3Mep na 500 xilJ]. JtB., pa3rpeAeneH e 500 xun. 6poa

6isHaJrLrqHrao6urHoseHa aKulrg, c HoMlrHtulHa crofiHocr or 1,00 JIB. BcflKa. flpe:2008 e H3Bbp[eHo

yBeruqeHHe Ha Kannrzura, qpe3 H3AaBaHe Ha uoell 18,000 xlu. 6por 6e:HalHtlHH o6I4KHoBeHH aKIrI'Il4,

c HoMHHzInHa crofiHocr or 1,00 rB. BccKa'

Ctmacuo H3HcKBaHHflra Ha 3flIIL[K, [pyxecrBoro e H3Az]Jto 18,000 xnr.6por rpaBa' cpeuy Bc'{Ka

aKUH, or eMHcr.r.flTa 3a yBenHrreHHe Ha KaIIHTiuIa, c IIeHa or 0,20 rB. Ha flpaBo, B pe3ynrar Ha Koero e

peanr.i3hpaHa rpeMH, or eMncnrra Ha npaBa, B pa3Mep Ha 3,600 xHJl. flB. Err,lurupaHrre aKLI,t{I4 3a

yBenhqeHpe Ha Ka[HTzura ca 3aKyneH?r or aKIII]oHepnre no eMHcl4oHsa croilHocr, B pa3Mep na 1,10

JrB., B pe3ynrar Ha Koero e pezrnu3upaHa rIpeMu.s or eMHc]'trITa Ha aKIrl4H B pa3Mep na 1,800 XHJI. JlB.

Krr*r 31 4ercevepu 2015 u 2014 arcuuoHepu B,{pyxecraoro ca:

Kru
31.12.20'15

oh ot xanvrcuta

Ktu
31.12.2014

%o Ot xanntala
99.862

0.068
0.068
0.002

99.862
0.068
0.068
0.002

9.

100.000 100.000

[unngeuru

Cur.nacuo 3ACI4I-1, vl. 10, flpyxecrnoTo e 3aAbnxeHo Aa pa3rrpeAen, AHBI{AeHT He [o-MiuIKo oT

90o/o ot neqa,q6ara sa $unancoBara roAHHa, npeo6paayBaHa tto peAa Ha qJI. 10, al. 3, or ctult'ts

3aKOH.
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A|POEHEPAXT4 AACHU

EEJ] EXKr,r KbM OH HAHCO BH' OTqET (flPOAbn){{EH H E)

3A |OAI4HATA, |IPHKJI}OqBAIIA HA 3I AEKEMBPH 20I5
BcHqru cyMh ca B xuJlral,I 6tnnapcrn JIeBa, ocBeH aKo He e locoqeHo Apyro

9. ,{Nsugenrn (npo4t.nxenue)

3a2015 u 2014 Snuaucosnrr pe3yJrrar, npeo6pa:yeaH ro peAa Ha 3ACI'IU - vl. 10, ar.3, a tarca

cbl{o t4 ASJI)I(HMI,I,T AI4BI4AeHT, Ca KaKTO CJleABa:

3a roAuHara 3a roAuraT a

npr.rKnroqBaluaHa npHKnfoqBaqa

31.12.2015 aa31.12.2014
CrofiHocr Croilsocr
(xan. na.) (xnn. rs.)

CqerosoAsa rary6a/neual6a ctuacuo orqera sa sceo6xsarntls

AOXOA

Kopex4un sa:
(flpuxola)/pa3xoAt't or oocneABaua oueHKa Ha HMoru, HerHo

(vn.l0, a-n.3, r.l or 3,{CH()
3ary6a/(neua,'r6a) or cAelru no npexB:bpmHe co6crseHocr Ha

uruoru (un.l0, ur.3, r.2 or 3,{CI4()
Pa:-nnxa Mexay npoaaxHa lreHa 14 ucropllqecKa c'roilsoc'r Ha nMorl4

(un.10, arr.3, r.3 or 3[CHI-{)

Kopueupau Quuaucoe psynmam no peda uq '!tt. 10, a't' 3, om

3ICil4:
IIevar6a/sary6a :a pa:npeAeJleHI{e

,[peudeum sa pasnpedeneHue - 90%, om RopuzupaHufl cqemooodeu

424

381

233

p6ynmam
H a,tuqu a ne,aaq6q sa pasnpeden euue,

om T3

,[ueud e nm sa pasnped en euue

3aArlxenue 3a AaBl,taeHT

cb?JtlcHo ut. 246, a,t. 2, m. l,

233
233

(e6) l1l

(22)

34

l2

(33)

(40)

386

(72)

10.

11.

fipnxognor apeHAa

Kru 3l AeKeMBpH 2015 foAuHa .(pyxecrsoro e cKJItOtll4JIo

npu6ra:urenso1,7l5Arca (3 I 4exeuzpu 2014: 2,0064rca) 3eMeAencKH

rpr.rxoAn or apeHAa B pa3Mep Ha 128xHn' m.(2014:233 xul' nn')'

Ile.Iar6aor trpeoIIeHKa Ha HHBecTHUHoHHH I{Moru

AOroBopH 3a apeHAa 3a

3eMrd H orqHTa peanv3vpaHl,|

foAusara, fogruata,
IIpuKnrcqBaula Ha np}'lKrloqBaulaHa

31.12.2015 31.12.2014

llprxoan or npeoueHKa

Pa:xoal.r or npeoueHKa

OBUIO

63
(41)

22

72
(3e)

JJ

l5





12.

A|POEHEPA)KH AACUU

BEJIEXKH KT,M OHHAHCOB H, OTqET (|IPOAbnXEHVIE)
34 |OAHHATA,IIPHKJIIOTIBAIIA HA 3I AEKEMBPI4 20I5
Bcilqxr cyMr,r ca B xhJ'rflArl 6tlrapcrcu JIeBa, ocBeH aro He e fiocoqeHo Apyro

Ileua.n6al(:ary6a) o'r n pogax6r H a tr H BecrIrIrIroHHIr Ir MorH

foAusara,
IIpnKnrcqBaua Ha

31.12.2015

foAtlHa'ra,
nphKJIloqBaula Ha

31.12.2014

flpr.rxo4a or npoAax6a Ha 3eMeAercKH 3eMI'I

Orqerna crofiHocr Ha npoAa.ueH[Te 3eMH

Parxoln no npo4aN6ra Ha 3eMeAeJIcKH 3eMa

(3AfvEAy IIEr{AJIBA

Agu uHucrparlrBHIr pa3xoAIr

Br:HarpaNqeHI,Ie Ha O6cnyxuautoro ApyxecrBo (nrlN 6el. l6)
PasxoAtt 3a cqeroBoAHtI, oAHTopcK['t 14 KoHcynraHTcl(14 ycnyru

PasxoAH 3a Bb3HarpaxAe Hllfl 14 coul4tul H t4 ocl4 rypoBl( ['l

fro6r,r N Heycrofirr.t

Apyru pa3xoAl{

OBIIO

3ary6a/neuar6a sa lepno4a
Cpeano npererneH 6poft axuuu (xNa.), Ha6asa Lttu

,(oxo.u Ha eAHa axuua (leaa)

CpegHo-npereueHHcr 6pofi Ha aKuuHre 3a repHoAa e H3qLIcJIeH

t59
(r48)

(45)
(34)

I,091
(e87)
(64)
40

r3.

foArHara,
IIprjKnrcqBalua Ha

31.12.2015

fo4nuara,
npfiKntoqBaua Ha

31.12.2014

3l
t7
74

6
9

39

34

78

8

l3
137

[oxoq Ha aKIIHq

.{oxOgtr Ha eAHa aKUHTI e H3qHcIeH rra6aza Ha ne'lan6aTa CneA AaHBUII H cpeAHo-[pereueuur 6pofi

Ha o6uxHoseHure aKrlr4r.r ttpe3 orqerHUfl flepuoA. Cpeano-nperet'JleHHrr 6pofi arcunu e H3tlHcreH Karo

cyMa oT 6por na o6HxHoseHHTe aKUHH n o6prrqeHue B HaqaroTo Ha llepnoAa u 6por Ha

o6HKrIoeeHHTe aKIIht4, eMHTI,IpaHH Hnn H3Ky[euu o6paruO npe3 IIep[oAa, yMHoxeHH rro cpeAHo-

BpeMeBr4rr Sarcrop, 3a Aa ce HaMepr4 cpeAHh,IT 6pofi lrsaaaeHu aKuHl't Ha npoflopuHoHanHa 6iBa'

.{oxogtr Ha eAHa aKlrttfl e H3t{HcneH B cJleAHara ra6,'Ialla:

fonlruata, fo4llHata,
[puKn]oqBalua Ha npHKJI]OqBal-Ua Ha

31.12.2015 31.12.2014

172

14.

(e6)
18,500

(0,005)

na6aza365 aun.

1ll
18,500

0,006
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15.

ATPOEHEPAXT4 AACI4U

EEJIEXKI4 KbM OHHAH COB I4.rI OTLIET (rlPOAbnxE HhE)
3A |OAHHATA,IIPhKJITOTIBAUIA HA 31 AEKEMBPI4 2015

Bclt.rr(Ll cyMu ca B xnnrAr 6tlrapcru reBa, ocBeH aKo He e nocoqeHo Apyro

Yupanlenue na QnuaHcoB[q p[cK

Cmpamezua npu u3nor3saHemo ua Quuaucosu uHcmpy^4eHmu

I{eara ua.(pyxecrBoro e Aa IIocrHtHe HapacrBaHe Ha KarII,ITzuta v Ha AoxoAI4Te qpe3 ilHBecrupaHe B

npr.rgO6naaH".o , noaraABaulaTa IIpeflpoAax6a Ha HeAefixcuMH HMoTH (aevegelcrcr'r :euu)'

HsnorseaHero Ha QuHaHcoBH HHcrpyMeHTla A3nata lpyxecrsoro Ha rla3apeH, KpeAI4TeH h nHKBHAeH

pucx. B Hacrorulara 6elexxa e npeAcraBeua rau$opnauH, 3a ueJtHTe, [oJI]trHKUTe H npouecHTe no

y[paBneHlreTo Ha Te3H pHCKOBe, KaKTO H 3a y[paBneHHeTo Ha KanHTaJIa.

Ilasapeu pucrc

flalapuurr pHcK e pHcKbT c[paBeAnHBaTa crofiuocr AIV 6tAeulure napur{Hl'I tloToUH Ha

QuHaHcooure HHcTpyMeHTH Aa BapHpaT nopaAu [poMqHa B [a3apHHTe UeHil, H Moxe Aa ce [po'BH

Karo BaJIyreH, JtHxBeH Hnh Apyr ueHoBr,r pl,lcrc. [pyNecrBoro He e u3BbptxBzlJlo cAerKH [pe3 roAHHara

B qyx,qecrpaHHa BarryTa, nopaAil Koero He e H3JlOxeHo Ha BanyTeH pncl<. .{pyxecTBoTo He e

H3rroJr3BiIJro $ruaHcosl.r HHcrpyMeHTH npe3 roAHHara c npoMeHnfiB JII4xBeH npoUeHT, IIopaAH Koero

He e il3IOXeHO Ha JInXBeH pUcK.

Rpedumeu pucx

Kpe4urHrrr pI{cK e phcKbT KoHTpal'eHThTe Ha [pyxec'rnOTo Aa He MolaT Aa I43IIJIaTflT cBoHTe

3aA.b[xeHgr, Koraro re craHar AbnxHMH. .{pyxecreoro 3aAen, [poB]r3l4l4 3a eBeHTyanuu :ary6n or

o6esue1rra KbM Aarara Ha orLrera sa QnHaHcoBoro cbcrocHlte. KouqeHTpal-lHrlTa Ha KpeAhreH pLcK ce

pa3npeAenfl MexAy loKy[KHTe Ha HHBecr]tul4oHHH HMorH l-i rbproBcKnTe B3eMaHH, Ha,{pyxecrnoro'

.{pyxecrsoTo ynpaBnrBa cBorTa eKcno3uul4fl KbM KpeAuTeH phcK, KaTo cneAil peAoBHO KpeAI'IrHUTe

Jil.tMHTH, B3eMaHHrITa OT [OCpeAHHU]4 H KOHUeHTpalIurITa Ha eKcno3HunqTa.

Jluxaudeu pucrc

,{pyXeCraOro CIeAH [apur{HHTe CA tlOTOUIa, MaTypt'ITeTa Ha AbnroBHTe CV 3aAT'IxeHI'Iq vt

nHKBHAHSCTTa cA, 3a Aa OIISHH H3JIoxeHOCTTA CV HA nHKBHAeH prCx. ,{pyxecTBOTO nOAAbpXa

AocTaTbqHo flapt,tqHt,t cpeAcTBa B HzLfl]It{HocT, 3a Aa SuHancnpa Aefisocrra cu u Aa cMeKLIl'I

rcore6aHucra B fiapuqHui" notoUr. .{pyxecrsoro ocurypflBa Heo6xoAtlMHTe cpeAcrBa 3a AefiHocrra

cvt qpe3 Kp9AHTHh Bb3MoxHocrh or Suuaucoaa HHcrttryt-(tlH, o6esneuaeafircu 3aeMHTe qpe3

Co6CrseHH I4HB9CTHIIyOHHH 14MOTL1 H qpe3 ny6lllvrO flpeAnafaHe Ha aKUHl4'

Marypuremr ua QuuancoBHTe aKTHBtr H [acr.rBH, 6a:npau Ha HeA]lcKoHTHpaHI4Te [apHtlHH tloroul'I, e

npeAcraBeH B cJreAHHTe ra6luqlt:

OHHaHcosH aKTHBH:

06ulolloa I

Meceu

l-3
Meceua

3 ueceua-
I roAuHaKtu 3l aerer'lapra 2015

llapuvHu cpeAcrBa H napnqHu eKBuBareHrIl

Trproncru h Apyru B3eMaHt'Ifl

O6uro

85 -85
54 54

54 13985
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15.

A|POEHEPA)I(T4 AACHU

EEJIEXKT4 KbM OHHAH COB H,'I OTII ET (rl POAbnXEH 14 E)

3A TOAI4HATA, |IPI,IKJIIOLIBAUIA HA 3l AEKEMBPI4 20ls
BcHqxu cyMU ca B xnJItAlI 6t,rrapcxr.r reBa, ocBeH axo He e nocoqeHo Apyro

Ynpaa.nenne ua QunancoBl{r pucrc (npoauxenne)

lloa I
Meceu

l-3
Meceua

3 lreceua-
I roAusa

68

O6uro

Ktur 3l aer<errlapu 2014

flaprvun cpeAcTBa 14 rtapfltlHtt eKBHBUUIeHTU

Trproecxu u \pyrrl B3eMaH[,

06uro

@HxaHcosr,r flacwBt4:

Krr'r 3l aexerunpn 2015

Trproncrca u .[pyru 3aAbnxeHH,

O6uro

Krrrl 3l lerer'aepr.r 2014

Trproacxn lr Apyrl4 3aAbJIxeHI4r

06uro

432 432
68

432 50068

IIoa I

Meceu

1-3

Meceqa

t-3
Meceua

3 ueceua-
I roAuHa

551

3 veceua-
I roAaua

802

06uro

s59

802

559

floa I

Meceu

06uro

Cnpaee dnuau c moitHocmu

flpyxecrnoro HrMa QuHaucoat aKTI,IBH ArractBvt, ort{HTaHH rlo cnpaBeArnea croilHocr B orqera 3a

Ql.ruaHcoaoro cbcrorrHge. MC@O 7 uzwcrcsa onoBecrrBaHe Ha crlpaBeAJII'IBara croiluocr Ha BchtlKH

$rrurao", aKTr{BH n [acr4Bh, ocBeH B cnyqauTe Koraro 6araucoaara crofiuocr ce npu6luxaBa Ao

cnpaBeAnrBara crofi uocr.

,{pyxecraoro }r3[oJr3Ba cneAHara fiepapxr.rr 3a onpeAenAHe u o[oBecrrBaHe Ha crlpaBeAnilBara

croIsocr:

HHso l: O6ceeHH (nexopurHpaHu) qeua Ha aKTHBHHTe na3apu 3a HAeHTUqHH aRTUBV vnw

flac7|E.[, Ao KOHTO flpeAflphrTxeTo Moxe Aa uMa AocTbII KbM AaTaTa Ha oqeHsBaHe,

Hueo 2.. Apyru xntrore3h ocBeH BKJrror{eHure e HHao I o6ceeHH ueHl,t 3a aKTHB HJII{ nacl'IB,

Koaro ca Ha6lrcAaeMH rlpsKo Hnl'i KocBeHo;

HHao 3: HeHa6lrcAaeMH xnrore3il 3a aKTHB ulrn n.acrR.

PrrosoAcreoro cr.ruTa, qe cnpaBeAnllBara croftuocr Ha Slauaucosnre aKTI4BI4 A IJ,acvBt4 ce

npu6lnNana Ao rflxHara 6araHcosa crofiHocr, nopaAu KparKocpoqHAfl vtM xapaKTep, c H3KJIIoqeHue

Ha aHBecrHUHoHHhre HMortr. .{pyNecrooro e x,racrQullhpzrno oIIeHKara Ha HHBecrHu}toHHUTe HMOTLI

B HHBo 2, cruacuo fiepapxuara cnopeA MCOO 13'

Ynpaaneuue Ha Kanumcua

[pyxecreoro y[paBnrBa KatrHTaJla cH TaKa, qe Aa ochlypr'r $yur<qroHupaHeTo cta KaTo Aeficrsaqo

[peA[pHrTHe, KaTo eAHoBpeMeHHo c ToBa ce cTpeMI4 Aa MaKcHMA3vpa Bs3BpaUIaeMocTTa 3a

aKUuoHepHTe, qpe3 olTHMfl3arIH, Ha cborHo[IeHHero MexAy Abnl H Kafllrriul (arsnparqaeMocrra Ha

HHBecrhpaHHrr Karr6Tzut). [elra Ha PrrcoeoAcrBoro e Aa noAAbpxa AoBepl'Iero Ha HHBecraropure,

KpeAuropllre A tutapa H Aa tapaHTupa 6t4eu1oro pa3BHrl're ua.{pyxecrsoro'

l8

8-
8





16.

A|POEHEPAXH AACI4U

EEJTEXKI4 Kb M OI4HAHCOBH-q OTLIET (nPOAbnXEH I4E)

3A |OAHHATA,IIPHKJIIOTIBAU-IA HA 3l AEKEMBPI4 2015

Bcuqxu cyMll ca B xI,IJITAI4 6tlrapcru JIeBa, ocBeH axo He e nocoqeHo apyro

CnrpraHu.nuqa

Cnrp:auu JrHua Ha lpyxecraoro ca aKuiloHepure ua,{pyxecrnoro (rrx 6er.8) u BcHr{Kl4 ApyxecrBa

oT rpynaTa ua rcpafiHoro xonAuHloBo ApyxecTeo - BeHrqtp Ercyarr'r Btnrapur EAr{.

Hsnrprueuure cAenKH ce orHacrr rraBHo Ao:

. rIoKynKH u npo4ax6r'r Ha lrHBecrltuhoHHl'l I4MOTIa;

. flpeAocTaBflHe Ha aBaHcH 3a I|oKyIIKa Ha HHBeCTUUI'IOHHl'l HMOTH;

. or(zBBaHe Ha yrIpaBneHcKH ycnyfu.

O6enrrare Ha cAenK{Te, ocburecrBeHfi cbc cBbp3aHH tutpza20l5vt2014 roguta,ca KaKro cJIeABa:

I-oanuara,
rlpuKnroqBaua Ha

31.12.2015

foAuHara,
npr,rKnloqBaua Ha

31.12.2014

ArponeHutp Hopr Yecr OO,(
oEUIO

ArpoelepAxn Meuraxutrm OO,{

oBrJIo

KPATKOCPOT{ H H 3AAbI)KEHVIA

ArpoeHepANr{ HHsecr AACI4I-l

oBrIo

KPATKOCPOTIHI4 83EMAH14'

ArpoeeH.rtp Hopr Yecr OO,{
ArpoeHepAxu MeuaAxrratnr OOI
ArpoeuepANr MeuLrAxu'uur OOA

oBruo

CAenxa

flpegocraneutr aBaHclt

YnpaueHcxn ycnyrfl

lloxynxa Ha 3eMr u

apeHAa

llpeAocraaeHt,a aBauc\r

flpegocraseuH aBaHcil

YnpaareHcrcu ycnyI.rI

15,659
313
(3 1)

282

15,615
112
(3 3)

79

34044
44

393l

393l

340

Haqucleuure Bb3Hat'pzD(AeHHq Ha KrtouoBu, yIIpaBneHcKH [epcoHan za 2015 u 2014 Bb3JIu3aT

cborBerHo r,a44xul. tts. u46 xhJI. J.lB.

Kru 3.1 4erceuapr 2015n2014 ueypeAeHHre pa3qeru cbc cBbp3aHH JIHUa ca, KaKro cneABa:

Ktu
31.12.2015

Krv
31.12.2014

532 532

532 532

Ktrt,,I

31.12.2015

Ktv
31.12.2014

15,941 15,694

Ktr,,r 3l gexetrspr,r 2015 s:evaHwflTa or ArpoeuepAxlr MeHHAxMbHT OO,{ no rpeAocraBeHH aBaHcH,

B pa3Mep rra 3 1 3 xhJr. JlB. (3 I lexer'aap u 2014: l12 xwl.lo.), ca [peAcraBeHu HerHo or 3aAbrxeHlr'flTa

Kt,M cbu1oTo ApyxecTBo, Bt3JIH3auly ua 3l xal. ,ra. (3 I AeKeMBpH 2014: 33 xun. le')'

17. Cr,6l|r[|q cJIeA Aarara Ha orqera ra QuuaucoBoro cbcroqH}|e

He crulecrayBar 3Haqqvu c's6urus cneA Aarara Ha orqera sa QuHaucoBoro cbcrorHHe, KoI'ITo Aa

oKuBBaT BJIIITIHfie Bbpxy SuHaHcoenr oTqeT nrtlt Bbpxy 6tAeulure Aeilsocru ua r{pyxecrsoro'

19




