MexauHeH (DHHAHCOB OTYCT

SAHTEPKATIMTAA TTPOITBPTHU
AVNBEAOTIMBHT AACHILI

30 roru 2016 r.
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OTuerT 32 deH’dHCOBOTO CbCTOAHHMCE

IMoacmermma  30.06.2016  31.12.2015
‘000 ‘000 amB.
AxTHEBH
Herexyum akTupu
MzoTn, MaIInHE, ChOPBKEHHA I OOOPYABaHE 6 12 442 12 469
VHBeCTHLIHOHHHE HMOTH # 35 813 35970
MuBecTHnm B ABIIEPHI APYAKECTBA 9 5 5
Apyru B3eMaHHA 14 1227 1339
Herexymu akTupu 49 487 49 783
Texymmu akruBu
HesapbpieHO CTPOHTEACTBO i 1056 1056
Tsproecku BzeMaHus 12 4555 4 864
[IpeaocTasenn aBancu 3 232 218
Bsemanna oT cBbp3aHH AHIIA 33 2321 2357
Apyru BzemaHusg 14 607 640
[Tapu m mapHYHHE €KBHBAACHTH 15 56 62
Texyum akTHBH 8 827 917
,.: 7
O6m10 aKTHEH ﬁ B . 58314 4596 4
SR AR

Hsrorsua: q?{ P’ Lk A28
TR '

Aara: 28 anpua 2016 r g

Q
Hsneannrescn il mﬁﬂ%

s

lloacuennara konm (bI[HaHCOBIIH OTHCT OT CTp- 6 AO CTD. 50 IIPCACTABAABAT HECPA3ACAHA 9aCT OT HETO.
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Oruer 32 PUHAHCOBOTO CBCTOAHUE

IMoacuenua  30.06.2016 31.12.2015
‘000 as. ‘000 as.

CoOCTBEH KanuTaa

AKIUIOHEPEH KalliTaA 16.1 6011 6011
[Ipenmn ot emucnn 7 651 7 651
Peseps oT mocaeABala OLEHKA HA AKTHBH 16.2 5224 5224
Obrur pesepsu 1 1
Hepasnpeaeaena meganba 9 632 9437
Hemoxpura 3ary0a (25254) (25 254)
Texyra newanda/ (3aryda) (143) 195
CoOcTBeH KamuTaA 3122 3265
ITacuen

Herexymm macusn

3aABAKEHNA KbM (DHHAHCOBH IIPEAITPHATHA 17 - -
3aABPAKEHHA IO OOAHTAIIHOHHA eMHCHSA 17 4 766 4 890
3aabameHus 110 (PUHAHCOB AH3HHT 10 1672 1775
Apyru 3saabAKeHus 22 - -
Herexyiun nacusu 6 438 6665
Texymu nacusu

3aABAKEHN KbM (DMHAHCOBH [IPEAIPHATHA 17 22 864 22 400
3aADAKEHHA IO OOAHTAIIHOHHA EMICHA 17 490 489
3aAbAKEHHA 10 (PHHAHCOB AM3HHT 10 295 235
Tbproscku 3aAbAKEHHSA 18 3931 4 090
ABaHCOBO IIOAYYEHH CYMH OT KAHEHTH 19 8169 8143
KpaTkocpounu 3aABAKEHIA KbM CBBP3aHH AHIIA 35 2467 2471
AaHBYHH 3aABAKEHAS 20 56 63
3aADAKEHHA KbM EPCOHAAR H OCHIYPHTEAHI

HHCTHTYLIHIH 21 134 115
Apyru 3aabAKeHHs 22 10 348 11 024
Texymu nacusn 48 754 49 030
O0mo nacueu 55192 55 695

O0m10 cobCTBEH KANMTAA ¥ IACUBH 58 314 89640

ARIAN HsobaruTEACH
) ﬁ'ﬂg 2 d)AHT AA/ AHDEKTOP:
Aara: 28 roam 2016-r. - -

Hszrorsma:
/o

[loacnenuara koM pruaanCOBHA OTYET OT CTP. 6 A0 CTP. 50 IPEACTABAABAT HEPAZAEAHA YACT OT HETO.
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Otder 3a mewanbaTa HAH 3ary0aTa U

APYTHA BCEOOXBATEH AOXOA

IIpuxoan ot npoaaxoH
Apyri DpHXOAH

Pasxoan 3a MaTepuasn

PasxoAn 3a BBHIODHH YCAYTH

Pasxoamn 3a mepconaaa

P33XOAH 3a aI\IOpTHSHLIHH

ApyrH pasxoAn

barancosa cTORHOCT Ha MPOAAACHHTE AKTHBH
VIsMeHeHHe Ha 3a1macHTe OT MPOAVKIHA 1
HEe3aBbPIIECHO CTPOHTEACTBO
ITewasba/(3ary6a) or onepaTusHa ACHHOCT

OurancoBH NPHXOAN/ Pa3sXOAH
H3pbHpeAnn npuxoAn/pa3xoAn
ITeuas6a/3ary6a 3a roaunara

AOX0A Ha aknua

Apyr BceoOXBaTeH AOXOA
ITewasbu OT mpeomeHKH HA MMOTH
O6mo Bceoﬁxnar_eu AOXOA 32 TOAMHATA

/@:‘ %
I/Isrommﬁ

\qu\m oAm AA/

Aara: 28 roan 2016 I.

IToacuernue

o
Ly W
o =

25
27

27
28

11

29

[§%]
o

HsnnaHuTEACH
AHPEKTOP:

30.06.2016  30.06.2015
000 as. 000 5.
: 763
©) )
(71) (116)
(20) (2)
@7 (28)
(112) (223)
(239) 345
(801) (970)
897 719
(143) 94
(0.02) 0,01

[loscnennsara kpMm (i)HHaHCOBHH OTHET OT CTP. 6 AO CTP. 50 Hpe,_\C'i‘aB.-\HBaT HEPA3AEAHA 9aCT OT HETO.
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Oryer 32 ITPOMEHHUTC B COOCTBEHUS KAITATAA

OcHoBeH
KalouTaAa

Bcuuaxm cymn ca B
‘000 ae.

Caaao 1 anyapu

2015r, 6011
[leuanda/3aryba -
Apyr

BCeOOXBAaTEeH

AOXOA =
Ilpeornenxka Ha

HETEKYILH AKTHBH -

Ilpemumen  Apyrm
pesepr pesepeu

Hepasnope-
AeAeHa

neuaaba

7 651 5268

(43)

9 437
195

Hemoxpn-
Ta 3aryba

(25 254)

O6mo
KalnuTraa

3113
195

(#3)

O061mo
BCceoDxBaTeH
AOXO0A -

& (43)

195

152

Caanro xbM 31

AexemBpu 2015r. 6 011

7 651 5225

9632

(25 254)

3 265

[Tewanba/3aryba -
Apyr

BceoOxBaTeH

AOXOA -
[Ipeouenxa Ha

HETeKyI]'_IH AKTHBH =

(143)

(143)

O0mo
BCeoOXBaTeH
AOXO0A -

(143)

Caaspo xBM 31
o 2016 1. _F7

601

7 651 5225

5 122

HM3rorena: Y)

PR -
/,Or}rrl‘%ﬂyla 1E)Am AA/
\i\ % \\ |

NAAF AN
Aara: 28 ammpma 2016 r.

Hi3msaauresen
AHUDPEKTOD:

[Toscuenmara kM CbHHaHCOBIIH OTHYET OT CTP. 6 A0 cTp. 50 MPEACTABAABAT HEPA3ACAHA IACT OT HETO.
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OrTueT 32 HapUIHUTE TOTOIH

34 TOAMMHAaTa

Oneparusra AeiiHOCT

[TocThrAeHNA OT KAHEHTH

[Iaamannsg kpM AocTaBIHLII

[Iramasua KM DEPCOHAA H OCHIYPHUTEAHH
HHCTHTYLIHH

,A,Py'l'l/l IIOCTBIIACHHA H ITAAINAHHA OT OII€PATHBHA

AEHMHOCT, HETHO

Heren IIApHYEH IIOTOK OT OII€paTHBHA AEHHOCT

HMupectunmonaa AEHHOCT

].—IPHAOGPIBH.HE Ha HMOTH, MAINNHH H CbOPDBMKCHNA

HeTten mapmyeH NOTOK OT HHBECTHIIMOHHA
AEHHOCT

Pdunancora ACHHOCT

[Toayuenu 3aemu

[IAarmaspa Mo moAydYeHH 3aeMH

[TAammanug Ha AUXBH, TAKCH ¥ KOMHCHOHHUI
[Iaarmasms O AH3HHIOBH AOTOBOPH

HeTen mapmven moTok oT puHaHCOBA AeHHOCT

Hertna npoMAaHa B IapHu U NapHYHHA
€KBHBAACHTH

HapH H HaPH‘iHH C€KBHBAAEHTH B HAYAAOTO Ha
TOAHMHATA

ITapu u napuyHy €KBUBAACHTH B Kpad Ha

IEePHOAA =

Hsrorsma: |~/ B AN
/OHTF}?)‘eOAPIT AA/
e N

Aara: 28 anpﬁ-'éﬁlﬁ' r/ )

[ToacuennaTa kpM PHHAHCOBUA OTYET OT CTp. 6 A0 cTp. 50 IIPEACTABAABAT HEPA3ZAECAHA YACT OT HETO.

IToscuenna  30.06.2016 30.06.2015
‘000 as. ‘000 aB.
23 112

(8) (109)

- (30)

15 ©)

0 (30)

- 247

©) (122)

1) (104)

6) 21

©)

®

57

15
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Ilosacaennsg koM CbHHaHCOBHH OTYET

1 O6ma g opManna

Apyxecrsoro | Murepranmraa llpomspru Amseaommsar” AACHLL e perdcrpupano CbraacHo
3ACHLI 3a cexropHTH3HPaHE HA HEABHKHMH HMOTH. APY#eCTBOTO (DYHKIHOHMPA KATO KOACKTHBHA
HHBECTHHHMOHHA CXeM4 32 HEABIKHMI MMOTIH; ,,CEKFOPHTH3ALIA HA HEABIDKHMH HMOTH  O3HAYABA, 4Ye
APY/KECTBOTO 3aKyNyBa HEABHAUIMH HMMOTH C IAPHYHHTE CPEACTBA, KOHTO € HAOPaAo oOT
MHBECTHTOPHTE YPe3 U3AABAHE HA LICHHH KHHKA (AKIHMH, OOAHTAIIH).

,A,PY}KCCTBOTO [ peI'I'ICTPHPaHO KaTo ﬂ.I{HIiOHEpHO APY}KEC'I_BO H € BIINMCAHO B perHC'r'bpa Ha 'I'bpl"OBCKHTe
apysectsa mpu Coduiickn rpaAcku ¢ba, 1o gpupmeHo Aeao No 3624/2005r., maprraa Ne 92329, Tom
1204, per. I, crp.: 23. Koasr mo BYACTAT e 131397743, Ceaaannero # aAPeChT Ha yUPABACHHE HA
Apyxectsoro e — Codun, va. ,,Axcaros™ Ne 7A.

AxirTe Ha APY/KECTBOTO €A PETHCTPHMpPANH 3a THProsuA Ha bparapcka ¢poraosa Gopea — Codpua AA
u na asrepuatusing masap ,NewConnect”, opranusupan ot Bapmasckata dponsosa Hopea.

APY}K(ECTBOTO HMA CAHOCTCIICHHA (bOP}\Ia Ha YHPB.BAEHHB. CoBBeTHT Ha AHPeIﬂ'OpIiTe £ B ChCTAB, KAKTO
CAEABa:

* Beanuxo Kaunros,

e [IsereanHa XprucToBa.

o AXEAOWU 20127 EOOA, npeactapasBano oT ynpabureas Huxoaait Credpanos Uepruaanos.

AnpexTop 3a BpB3kH ¢ waBecTHTOpHTE ¢ Muaen boxuaos.
Obcayxpammu ApyxecTsa, cbraacHo msucksadpara Ha 3ACHLL ca: ,,Onrama Oant™ AA, ,,Mapnua
Keitr MennasverT EOOA, UIT , MuTepranuras Maprerc™ AA u AA ,, Tokymies u chapysummm®.

OcHoBed He3aBHCHM OIEHHUTEA Ha HEABIKHMITE HMoTH e, Aobn 02 EOOA.

2 OcHoBA 34 U3TOTBAHE HA (DHHAHCOBHTE OTICTH

APY}KCCTBOTO BOAH CBOETO TERKYIO CYETOBOACTBC B CHOTBETCTBHE C H3HCKBAHHMATA Ha 6’1)AI’21PCKOTO
TBPTOBCKO H CIETOBOAHO 3aKOHOAATEACTBO.

DPUHAHCOBHTE OTYCTH HA APYKCCTBOTO Ca HM3TOTBEHH B CHOTBETCTBHE C MeKAYHADOAHMTE CTAHAAPTH
3a pumancosn orvern, npuern or Komucusta nma Espomefickus cbroz. Te Brarousar
Memaynapoanure  cueToBoAHM  cTaHaaptH  (International  Accounting  Standarts  (IAS)),
Memaynapoannre crauaapra sa chbunancopn ordetd (Internadonal Financial Reporting Standarts
(IFRS) u TbarysasBmaATa 3a TaxHOTOo npHaarane (SIC — IFRS interpreations). MemayHaposnnTe
CTHHAapTH 34 q)I/IHaHCOBI’I OTYETH BKAFOYBAT H IIOCACABAINHMTC H3IMCHCHHIA I AOII'BAHCHHMA Ha TC3H
CTAHAAPTH M TBAKYBAHMATA 32 TAXHOTO IIPHAATAHE, KAKTO M ObACINMTE CTAHAAPTH M TBAKYBAHHATA 32
TAXHOTO NPHAATAHE, H3TOTBEHH OT CBBETA IO MEKAYHAPOAHM CHeTOBOAHH cTaHAapTH (International

Accounting Standards Board (IASB)).

2.1AeACTBAINO OPEATPHATHE

(DUHaHCOBHAT OTYET € CbCTABEH IPH CIIA3BaHE HA NPHHIMNA Ha AeHcTBAINO HpeAnpuarue. KoM aarara
H4 H3TOTBAHE HA HACTOAU(MA DHHAHCOB OTYET PBKOBOACTBOTO € HAIPaBHAO NpELIEHRa Ha
CHOCOOHOCTTA HA APYHECTBOTO A2 IIPOABAKH CBOATA ACHHOCT KATO ACHCTBAIIO IPEANPHUATHE Ha Da3a
HA HAAMYHATZ MHPOPMANMA 32 UPeABUANMOTO Obaerne. Hesasrncumo ot daxra, we ApyxectBoTo e
HATPYITAAQ 3aTyOH OT ACHHOCTTA CHM M CYMaTa Ha TEKYIIHTE {aCHBIl HAABHINABA CYyMATA HAa TEKRYIIHTE
akTHBH ¢ 40 347 xua. aesa 3a 2016 rosmsaa 1 ¢ 40 688 xma. aesa 3a 2015 rosnHa, pbKOBOACTBOTO HA
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Apy&ecTBOTO CYHT2, UC I1¢ HAMA AOCTATHYHO (DHHAHCOBH PECYPCH, 3d A4 NPONBAKH OUEPATHBHATA CII
ACHOCT B OAHM3KO OBACILC H NPOANDAKABA AA [TPHAATA [IPHHIMIA 332 AeHCTBAINO NMPCAIPUATHE IPH
H3TOTBAHETO HA (puHaHCOBHA 0T4eT. OcBeH TOBA PBHROBOACTBOTO € I3TOTBHAO IIAAH 33 (DHHAHCOBO
cTaGHAH3MpAHE HA APY/KECTBOTO. B CbOTBETCTBHE € Hero/maaHa 3a (DHHAHCOBO CTADMAM3MpPAHE Ha
Apymectoro/ 3a 2016 r. ca 3aAcmeHH MepKM 32 TpeATIpHEMaHe Ha e(DEKTHBHH ACHCTBHA 32
CBKpAIABAHE HA PA3XOAHTE, IPECTPYKTYPHPAHE HA 3aABAKEHHATA H YBEAHYABAHE HA IPHXOAHTE.

3 CpaBHUTECAHH AAHHHU

Koraro ToBa € yMECTHO 31 NO-AODPOTO MpeACTapAiHe Ha (PHHAHCOBHTE OTYETH, CPaBHHTEAHATA
HHCt)OpRiHU,H}I ce peKAacn(i)Hqua C IIeA Ad Ce OCI’II'YPH CPHBHH.\IOCT CHPHI\{O TeKyI_L[I'IH HCPIIOA, KaTo
XapaKTepDT, Pa3MePBT H HPHIHHHTE 32 PEKAACHIPHITHPAHETO Ce ONOBECTABAT. KOTaTo € IpakTHYecKHn
HEBB3IMOXKHO AAd CE PEKAS.CI/ICPHL[HPZT CpaBHHTﬁAHHTe AAHHI, APYH\'CCTBOTO OITOBECTABA HPH"—IHHZT& 3a
TOBA H KAKBA € CBINHOCTTA HAa IIPOMEHHTE, KOHMTO ©Omxa OMAN HANPABEHH, 2KO CYMHTEe OAXa
peKAaCH(HIHPAHH.

4 YIpoMeHH B CUETOROAHATA HOAHTHKA

4,10061mm moAoxKeHnA

Hosure cranaapth, uameHeHus H pasgcHennd koM MCPO, koHuTO €a 3aABAKNTEAHH 32 IPHAATAHE 32
ITbPBY BT OT (PHHAHCOBATA TOAMHA, 3aI10YBAINA Ha 1 suyapu 2014 r.:

MC®PO 10 ,,Koncoamanpanu ¢unancosn orsern” B cusa or 1 suyapu 2014 r., npuer or EC na 11
aAexemepu 2012 r.

MCQO 10 ,,Koscoananpasn (pHHAHCOBY OTYeTH" BBBEKAZ HOBA AeOUHUIINA Ha KOHTPOAa, Dasupana
Ha OUPEAEACHHM IIPHHIMIIM, KOATO CACABA A2 C€ IIPHAAra 3a BCHYKM HHBECTHIIMM OPH OIPEACASHETO
Ha 023272 32 KOHCOAMAATHA. PBKOBOACTBOTO BCC OLNE 2HAAM3HDA ePeKTa OT NPOMEHHTE BBPXY
KAACH(PHKAIMATA HA HHBECTHIIMHTE Ha APYXKECTBOTO.

MC®O 11 ,,CepvecTn anTamuMEeHTH B cusa o1 1 aayapu 2014 1., nprer ot EC na 11 aexemspu 2012
I.

MC®O 11 ,,Coemecrnu anrammmentu” samectsa MCC 31 , AsaoBe B cbBMecTHH npeAupuarus’ u
3aMeHs TPHTE KZTCTOPI/IH 5 CBBMECTHO I{OHTPOAPIpaHH HPCAHPH}ITHH”, 5, CThBMCCTHO KOHTPOAI’IPQ.HH
ONlepanuH’ H ,,CbBMECTHO KOHTPOAMDAHH aKTHBH' C ABE KATETOPHH - ,,CHbBMECTHM ONEpaumMu’ H
,»CBBMECTHM IpeAnpuarus . Ms0opbT OTHOCHO NpHAAraHeTo Ha MeTOAA HA IIPONOPLHOHAAHA
KOHCOAHAAIIAA TIPH OTYHTAHETO Ha CBHBMECTHH NPEAUDHMATHA BEYe HE € AOMycTHM. MeToA®T Ha
COOCTBEHMA KAITHTAA € 3aABAKHTEACH 34 HPHMAATAHE IPH OTYHMTAHETO HA BCHYKH CHBMECTHH
npeAnpHATHA. PHKOBOACTBOTO He 0O4YaKBA CHINECTBEHY IPOMEHH B HETHHTE aKTHBH MAH (PHHAHCOBHA
pe3yATaT Ha ApyiKecTBOTO.

MCOO 12 ,,OnoBecTsBaHe Ha AAAOBE B ADYTM IPEANPHATHA" B cHAa oT 1 auyapu 2014 r., opuer ot
EC ma 11 Aexemppu 2012 1.

MC®O 12 ,,OnoBecTsiBaHO HA ASAOBE B APYTH NPEAIPHATHS € HOB CTAHAAPT OTHOCHO H3HCKBAHMATA
33 ONOBECTABAHE NPU BCHUKH (POPMH Ha ASAOBO VYACTHE B ADYTH NPEAIPHATHA, BKAIOYHTEAHO
CBBMECTHH HPCAHPI{HTHH, aCOL{I‘IHpﬂ.HI’I HPEAHPIIH'THH, APY}'KQCTBH. CbhC CIIEIHaAHa IIeA M Ap'_VI’I/I
HEKOHCOAUAHPANH CTPYKTYPUDAHH IIPEATPHATHA OTHOCHO PHCKOBETE, HA KOHTO € H3AO0KEHO
ApYHECTBOTO B PE3YATAT HA HHBECTHIMH B CTPYKTYPHPaHH NPCANPHATHA. PBKOBOACTBOTO OY2KBA
mpuaarareTo Ha MCPO 12 A2 AoBeAe A0 pasIIMpABAHE HA OMNOBECTABAHMATA BbB (DHHAHCOBHA OTIET
Ha Apy&KecTBOTO.

MCQO 10, MCPO 11, MCPO 12 - Tpexoann paznopeadn, B ciaa ot 1 auyapu 2014 r., npuern ot
EC ga 16 ampua 2013 1.

TIpexoanuTe pasmopeadH ITO3BOAABAT Ha NpeAlpuaATIITa Aa He npraarat MCPO 10 perpocnestusHo
IPH OLIPEACACHH ODCTOATEACTBA I Ad ITPEACTABAT KOPHTHPAHA CPABHHTEAHA MHQOPMALMA CBIAACHO
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MCPO 10, MCOPO 11, MCPO 12 eANHCTBEHO 324 [PEANOCAHUA CPAaBHUTEAEH NepHoa. PasmopeaduTe
OCBOOOKAABAT NPEANPHATHATA OT H3HCKBAHETO A4 IPEACTABAT CpaBHHTeAHA wHHpOpManus B
HCI{OHCOAHAIJPB.I'IH (bPIHB.HCOBIl OTHETH 32 HCPI'IOAH, HPGAXOX{AH[U.I‘I H’bPBaTa (bPIHaHCOBﬂ TOAHA, B
kosro MCPO 12 ¢ npraokeH 3a IBPBI ITBT.

MCC 27 , MiuansaayasHy ¢pHHAHCOBM oTYeTH' (peBusupad) B cuaa oT 1 auyapu 2014 ., npuert ot EC
Ha 11 aexenspn 2012 1.

MCC 27 , Muaumsnayasun punapcosn orders’ (PeBHIHPAH) Ce OTHACA BEUE CAMO 32 HHAHBHAYAAHH
(pHHAHCOBY OTYETH, M3HCKBAHIIATA 33 KOHTO HE €A CBILCCTBEHO IIPOMEHEH.

MCOO 10, MCPO 12, MCC 27 (m3menenns) — llHBecTunmoHHHN Apy:xkecTsa, B cuaa oT 1 saHyapn
2014 r., npuern ot EC mpes noemspn 2013 1.

MsMeHeHNATA H3KAIOUBAT APYKECTBA, KOHTO OTTOBOPAT Ha AePHHHIINATA ,, IHBECTHIIMOHHY NPeANpUA
THA" M MMAT ONPEAEAEHH XAPAKTEPHCTHKH, OT H3HCKBAHETO AR KOHCOAHMAMPAT CBONTE ABIUEPHH
OpeAIpHATHA. BMecTo TOBA HHBECTHLMHTE B ADINEDHH IIPEANPHATHA CACABA Aa C€ OTUHTAT OT
HHBECTHIIMOHHHATE APY}KGCTBB. IIo CHPHBEMHBZ CTOﬁHOCT B HC‘-{HASB.TK HAH 3aI'Y62.T3.

MCC 28 , Mupecrutyin B ACONMUPAHE B CHBMCCTHH IPEANpHATHA (PEBH3NpaH) B crAd OT 1 Auyapu
2014 r., mpuer or EC na 11 aexemepu 2012 1.

MCC 28 ,Jupecruumu B acCONMHMPAHH M CBBMECTHH IpeAnpustus’ (PeBH3MpPaH) M3IMCKBA
IPHAATAHETO HA METOAd HA COOCTBEHHA KAIMTAA HPH OTYMTAHETO HA ACOIMHPAHH M CBhBMECTHH
npeAnpuaTas. [ [poMennTe B 00XBAaTa HA CTAHAAPTA Ca H3BBPIICHH [TOPAAH NyOAHKyBaHeTo Ha MCOO
11 ,,CbBMecTHH aHTaRHMeRTH' .

MCC 32 |, ®unancoBs MHCTPYMEHTH: IOpeacTassue” (u3MeHeH) B cuaa o7 1 sayapn 2014, mpuer ot EC
Ha 13 aexkemppm 2012 T.

Msmenennero yrounssa, 9e IIpaBoTO Ha HeTHPaHe Ha (DHHAHCOBHM AKTHBM M IACHBH TpAOBa A2 ObAc B
CHAQ KbM MOMEHTZ, 2 HE A2 BB3HHKBZ B 3aBHCHMOCT OT Obaemno cnOHTHe. To Chuio Taka Tpabea Aa
MOKe Aa ObAe YIPAKHABAHO OT BCHYKH CTPAHH B PAMKHTE Ha OOMYafHATA ACHHOCT, KAKTO U B CAYYAH
Ha HCH3II'PAHCHNMEC, HCCBCTOATCABOCT MAM 6aHpr'r.

MCC 36 ,,06e3ncrka ma aktusn” (H3MeneH) B cuaa or 1 auyapu 2014, aprer or EC npes aekemspu
2013 r.

WMsmenenuara usmckeaT onosecTapaHe Ha HMHMOPMALHA OTHOCHO BB3CTAHOBMMAra CTOMHOCT Ha
obesnenenn HebMHAMCOBM AKTHBM, B CAYYAH 4Ye TA € OIpeAeAeHa Ha 0a3aTa HA CIPaBEAAHBATZ
CTOMHOCT, HAMAACHA C Pa3XOAMTE 32 IMpoAaxbDa. Te cAeABa Aa ce ITPHAOMKAT PETPOCHIEKTHBHO. [lo-
PAHHOTO NPHAATAHE € Bb3MOKHO caMo 3aeaH0o ¢ MCOO 13.

MCC 39 ,,OunancoBs MHCTPYMEHTH: IPH3HABAHE U OUeHaBaHe  (M3MeHeH) B cuaa oT 1 amyapu 2014,
npuet oT EC mpes aekemspr 2013 1.

VsMeHeHnATA TIO3BOAABAT Aa HPOABAKH OTYHTAHETO HA XEAKHDAHE B CAyYaM Ha HOBIpaHe Ha
ACPHBATHBH B PE3YATAT HA 3aKOHOBH IPOMEHH, KOHTO €2 ONMPEAEACHH KATO XEAKHPANIY HHCTPYMEHTH
H KOHTO He Ce ThpPIYBAT Ha DopcaTa.

KPMC®O 21, Aameru”, 8 cuaa o1 1 auyapu 2014, nprer ot EC npez ronu 2014 1.

PasacueHHeTO 3acATa OTMUTIHETO HA 3IABAKCHUSA 33 IAAINAHEC HA AAHBLUH, PASAMYHE OT AAHBIH
BBPXY AOX0AZ, HAAOKEHH OT ABPKABATA. 3aABAKABALIOTO CHOUTHE € ACHHOCTTA, B PE3YATAT HA KOATO
CAEABA A2 C€ IIAATH AAHDBK CBIAACHO 32KOHOAATEAHHTC HOPMH. ADYKECTBATA HAMAT KOHCTPYKTHBHO
32ADAMEHHE A2 3AIMAAINAT ARHDBIH 32 OBACIIA ONEPATHBHA AEHMHOCT, AKO Te €A HKOHOMHYECKH
ITPUHYACHH A2 IPOABAKAT ACHHOCTTA CH B ObACILH [IEPHOAM.

[Ipomenu B cHeTOBOAHATA IIOAHTHKZ U OMOBECTABAHNA

(a) HoBu 11 msMeHeHH CTAHAZPTH, IPHETH OT APY/RECTBOTO

CAeAnMTE HOBK CTAHAAPTH, H3MEHEHHA W DPA3ACHERHMA KDLM CBIOECTBYBAINH Bede CTAHAAPTH Ca
HYEAHI{YB&HH, HO BCEC OIIC HE €A BAC3SAH B CHAA 1 HE €A HpHJ\O}KEHH HO-P‘;IHO oT APY}KCCTBOTOI
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MC®O 9 ,,®unancopn uuCTpyMeHTH' B ciaa or 1 auyapi 2015 1, Bee oue He e mpret ot EC MCOO
9 npeAcTaBAfBa ITBPBATA YACT OT NpockTa Ha (bBETA 10 MEKAYHAPOAHH CIETOBOAHH CTAHAAPTH
(CMCC) 32 samana aa MCC 39 |, OunancoBn HHCTPYMEHTH: OpH3HaBaHe u oneHasane”. Toll zamena
deTHpHTE KaTerOpHH (DHHAHCOBH akTHBH NIpH TAxHOTO oueHssane B MCC 39 ¢ xaacudbmramus ma
Dazata Ha eAnH eanncrBed npuruur. MCOO 9 mauckea BCHYRN QIHAHCOBH aKTHBH Ad CE OIEHABAT
HAH 1O 2ZMOPTH3HDAaHA CTOMHOCT HAH IIO CIPABEAAHBA CTOMHOCT. AMOPTH3HPARHATA CTOIHOCT
npesocTabf HHOPMAIUIE, KOATO € IOAC3HA IPH B3EMAHETO Ha pEIIeHHA, OTHOCHO (DHHAHCOBH
AKTHBIH, KOHTO C€ ADDAKAT OCHOBHO C IIEA IIOAYYaBAaHETO HAa IAPHYHH [OTONH, CHCTOAIIH CC OT
ITAAIIAHE HA TAABHHIIA M AMXBA. 32 BCHUKH APYTH (DHHAHCOBHM AKTHBH BKAIOYHTEAHO TE3H, ABDIKAHIN 32
TBPIyBaHe, CIPABCAAHMBATA CTOHHOCT IPEACTABAIBA Hafl-ITOAXOAAINATA Ga3a 3a onenssane. MCQO 9
Hpel\laXBa HCO6XOAHI\-IOCTT3. OT HAKOARO METOAQ 34 06€3HCHK3, KaTO HPBABH}KAH MCTOA 34 06631.[6:111{21
caMO 32 AKTHBHTE, OTYHTAHH II0 AMOPTH3HPAHA CTOHHOCT. AOIBAHHTEAHH DAa3AEAH BBB BPB3KA C
06&3HCHK2. H CYCTOBOAHO OTYHTAHC HA XeA}KHpaHe cd BCg OIINE B HPOHEC Ha paspa(’-)oTBaHe.
PpKOBOACTBOTO HAa ApPYKECTBOTO HE OYaKBa M3MCHEHMATA A2 OBAAT IPHAOKEHH IIDEAM
IyOAMKYBAHETO HA BCHYKH PA3ACAHM HA CTAHAAPTZ M KbM MOMEHT2 HE MOKE A2 OLIEHH TEXHUA IHAOCTCH
edekT.

MC®O 9 | ®unancopu uncrpymentu’ (n3mered) - OTIHTAHE HA XEAKHPAHETO, B cuAa OT 1 sHyapu
2018 1, Bcc ome He e npuet ot LC

VamMeHeHHATA BOAAT AO CBIIECTBEHA IIPOMAHA B OTYMTAHETO HA XEAKHPAHETO, KOATO IO3BOAABA HA
APY/KECTBATA AA OTPAa3ABAT TCXHMTE ACHHOCTH BBB BPb3KA C YHPABACHHETO HAa PHCKA IIO- AODpE BBB
hHHAHCOBHTE OTYETH.

MC®O 11 ,,Cuvemectun anraxumeHnTH' (H3MeHeH) - [IprmAaoOuBaHe Ha AfA B CBBMECTHA AEHHOCT, B
cmaa ot 1 sayapu 2016 r., Bee onte He ¢ npuer ot EC

ToBa M3MEHEHHE AABA HACOKH OTHOCHO IIOAXOAAIIOTO CHETOBOAHO TPETHPaHe Ha OPHAOOHMBAHETO Ma
ASA B CBBMECTHA ACHHOCT, KOATO IPEACTABAABA OH3HEC.

MC®O 14 ,,OtcpoveHn CMETKH IPH PETVAMPAHH HHAYCTpHH' B cHAa oT 1 sayapu 2016 r., Bce ome He
e npuet ot EC

MC®O 14 nossoasea Ha ApysxecTsa, npuaaraiy sa oeppeu rsT MCPO, A2 DPOABAKAT IPUIHABAHETO
Ha CYMH, CBBP3AHH C PeIJAHPAHH [I€HH B ChOTBETCTBHE C M3MCKBAHHMATA HA TAXHATA IPEAHIIIHA
cueToBOAHA Da3za, korato mpuaarar MCPO. C nea moaobpABaHE HAa CHIOCTABHMOCTTA C OTYETA Ha
ApY#KeCTBa, KOHTO Bede npraarat MCOO i He npH3HaBaT TAKHBA CYMH, CTAHAAPTHT M3HCKBA A2 ObAe
HOPEACTABEH OTACAHO eDEeKTa OT PEryAHPAHHTE IIEHH.

MCC 16 ,VimoTtn, Mamunu u cvopbikenus” 1 MCC 38 , HemaTepuaAsu akTuBu" (M3MeHeHM), B CHAA
ot 1 auyapm 2016 1., Bce omue He ca mpuetn or EC

Teayt H3MEHEHHA OACHABAT, Y€ H3LOA3BAHETO HA METOAH 324 M3YHCAABAHE HA AMOPTH3AIMH, DA3UPAHH
Ha IIPUXOAM, HC € IOAXOAMINO, Thil KATO IPHXOAHTE, TEHEPHDAHH OT OIIPEAEAEHA AECHHOCT ¢
ABATOTPAMHH MATEPHAAHM HAM HEMATEDHAAHM AKTHBH, He OTpa3fBaT H3IOA3BAHETO Ha
HKOHOMMYECKHTEC ITOA3H, KOHTO C€ OYAKBAT OT AKTHBHTE.

MCC 19 ,,Aox0an Ha HaetH auna" (uamenen) — BroCKH Ha cayxuTeal, B cmaa oT 1 roan 2014 r, Bee
ome He e HpueT ot EC

HMamenennsara xem MCC 19:

noscaspat nauckpanuara #a MCC 19 0THOCHO BHOCKM HA CAYKHTEAN HAH TPETH AHIRZ

AABAT BB3IMOKHOCT BHOCKH, KOHITO HC 34BHCAT OT SPOH Ha TOAHHHTE 32 HPEAOCTHBHHC HA YCAYTHUTC, Al
ObAAT TPETHPAHH KATO HAMAAEHHE NIa PA3KOAMTE 32 TEKyII CTA% B IEPHOAA, B KOATO CLOTBETHHTE
YCAYTH €2 IIPEACCTABECHH.

Toauran moaroGpenns 2012 1. B cuaa oT 1 roan 2014 r., Bee oe He ca npuern ot EC.

Tesu mavenenHs BKAIoUsaT mpoMenn oT nukbaa 2010-12 Ha mpoekra 3a TOAMIUHI TTOAOOpeHHS,
KOHTO 3aCATaT 7 CTﬂ.HAB.pTa:

MCOO 2, ITaamane ua Gasata Ha akn”

MCQO 3 ,,Brsnec koMOHaIHa"
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MCOO 8 ,,Onepatiean cermentn’

MCPO 13 ,,0uengsane Ha CIIPABCAANBA CTOHNOCT

MCC 16 , Mnmorn, mamunn 1 ceopbxkenus’” 1 MCC 38 | Hemarepuaanir akrusu"

MC®O 9 ,,Ounancosu uactpyMenTn' 1 MCC 37, I1poBuanm, yCAOBHH ITACHBH H YCAOBHH AKTHBH
MCC 39 ,,OunancoBu HHCTPYMEHTH: [IPH3HABAHE H OIeHABaHe' .

INoanman moaoopenna 2013 1. B ciaa ot 1 3oam 2014 1., Bee ome ve ca npuern o1 EC

Tesn H3MEHEHHSA BKAIOUYBAT IpoMeHH OT UHkbAa 2010-12 Ha nmpoexTa 3a TOAHIIHH MOAOOpEHIA,
KOHTO 3aCATAT 4 CTAHAAPTA:

MC®O 1, Ilpuaarane 3a nepen ot sa MCOO"
MC®O 3 , . buznec koMouHaum"

MCQO 13 ,,0OnensBate Ha CIIPABEAAHBA CTOAHOCT
MCC 40 , MusecTuniuounu uMoTH .

Haa apyrn MCOO man KPMCQO ThaxkyBaHnA, KOHTO BCe olle He ca ePeKTHBHH, KOUTO C€ OYaKBa
A3 MMaT CBIECTBEHO BB3AECTBHE BBPXY APYAKECTBOTO.

5 CueToBOAHA TOAHTHKA

5.1001mm nmoAoxeHn:a

Han-snaunmure CHETOBOAHH ITOAMTHEH, IIDHAATAHH IIPH H3TOTBAHETO HA TE3H (t)HHaHCOBH OTYETH, Ca
IIPEACTABCHH II0-AOAY.

DHHAHCOBHUTE OTYETH C2 M3TOTBEHM IPH CHa3BaHe HAa HPHHITHIIKNTE 34 OLEHKA 32 BCEKH BHMA AKTHBH,
DacHBH, NPHXOAH M pasxoAd ceraacHo MCOOQO. Basure 3a omeHka ca OmOBeCTEHH HOAPODHO IIO-
HATATBK B CYETOBOAHATA IOAWTHKA KbM huHaHCOBHTE OTYeTH. OHHAHCOBHTE OTYETH Ca M3TOTBEHW
HPI’I CIiaszpaHe Ha anHana Ha AeﬁCTBaH_[O I'IPEAHPI/LTI'HC.

CACABa Aa ce 0T6EA€}KI/I, Y€ TIPH H3TOTBAHETO HA IIPCACTABEHHTE @HH&HCOBH OTYETH €A H3IIIOA3IBAHN
CUYCTOBOAHH OIICHKI K AOITyCKAHHA. B’BHPCI{H e Te Cca 62.3HP21HI'I Ha I’IHCI)OPM&I_IHH, OpeAcCTaBCHA Ha
P'bKOBOACTBOTO KbM AATATA HA H3TOTBAHE HA CbI/IH‘&HCOBHTe OTYCTH, PEAAHHTE PE3VATATH MOTIAT Aa CC
pa3AanBaT oT HaHPaBeHI’ITE OHLCHKH H AOITYCKAHHA.

3EaguTeAHKTE eq)EKI‘PI B TCKYITIMA, MUHAAHTE MAH 6‘I)ACH_IH IICPHOAH, IIPOHU3ITHYAINM OT IIPHAATAHCTO
3a IOBPBH ITbT Ha TOPECHOMCHATHTE CTAaHAAPTH M DPA3ACHEHHA IIO OTHOIICHHNE HA OpeACTaBAHE,
IIpH3HABAHC M CLEHKA HA CYMHTCHE €2 Bb3HHUKHAAH.

5.2 CAeAKH B 9y>KAECTPAHHA BAAYTA

OTtaeannuTe eseMenTH Ha (DHHAHCOBUTE OTYETH Ha APYKECTBOTO C€ OLEHABAT BbB BAAYTATA H2
OCHOBHATA HKOHOMHYECKA CPEAA, B KOATO IIPEANIPHATHETO M3BBPIIBA ACHHOCTTA CH (“DYHKUHOHAAHA
BanyTa”). DHHAHCOBHTE OTYETH Ha APYKECTBOTO €2 M3IOTBCHH B Oparapcku aesa (aB). 1Topa e
PYHKIMOHAAHATA BAAYTA M BAAYTATA HA IPEACTABAHE Ha ApyKeCTBOTO.

CAeAKHTE B YYKACCTDAHHA BAAYTA C€ OTYHTAT HPH ITBPBOHAYAAHOTO MM [IPH3HABAaHE B OTYETHATA
BaAyT2 Ha APYKeCTBOTO IO OpHIITAAHHA ODMEHEH KypPC 33 ACHA Ha CACAKATA, (00sBeHns (PHKCHHT Ha
Bbarapcka Hapoauna bamka). [lpmxoanTe m pasxoAlTe OT KYPCOBH Pa3sAMKH, KOHTO BB3HHKBAT LIPH
VPEKAAHETO HA TC3H CACAKH H IIPEOUEHABAHETO HA ITADHYHITE IO3HLIIH B YYKACCTPAHHA BAAYTA B
Kpas Ha nepuoad, ca orpasenn B Ordera 3a AOXOAHTE.
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Baayrauar Gopa B bobarapus e speeaen Ha 1 joam 1997 r. B psbAHEHHE HA IPENOPBRHTE HA
Memaynapoaund Baayren @Qoma (MB®) n mppsoHauasHO CTOAHOCTTA Ha ObAIapCkHA Aek Oe
(pHKCHpaHA KbM CTOHHOCTTA Ha Ie€PMaHCKaTa Mapka B cbotHOmeHHe 1:1. CaeA BBBEKAAHETO HA
€BPOTO OBATAPCKHAT ACB D¢ (PHKCHPAH KbM €BPOTO B ¢boTHOIMeHne 1 eppo = 1.95583 as.

5.3 [IlIpumxoan u pa3sxoan

HPHXOAHTE BEAIOYBAT IIpHXOAH OT HPOAHH\'E)B. HA, TOTOBA NPCAYRIHA, HHBECTHIHOHHI HMOTH I OT
YHPQBACHHC Ha HHBCCTHIIHOHBEE IMOTH.

HpHXOAHTe C€ OIEHABRAT IIO CIIPABEAAHBI CTOHHOCT Ha IMOAYUICHOTO HAH IIOAACAKAIIOTO HA
NOAYYaBAHE ITAAINTAHE HAH BDH3ME3IAABAHE, KATO €€ OTYHTA CyMaTa HA BCHYRH TBPIOBCKH OTCTBIIKM M
HOAHYECTBEHN pa6a‘m, HAITpABEHM OT APY}I\'ECTBOTO. HPI'I 3aMAHA HA CXOAHM AKTHBH, KOHMTO HMAT
CXOAHA II€HA, pasMAHATa HE C€ PATACHKAA KATO CACAKA, KOATO TCHEPDHPA IIPHXOAH. HPI/IXOAHTE ce
IPH3HABAT B MOMEHTA HA TAXHOTO DPCAIAHIHpAHE, 2 DPA3sXOAHTC C€ HAYMMCAABAT WNPH CIIa3BaHe HA
HPI/IHHHHﬂ HA CBIIOCTABHMOCT C pems.ﬂpar—mﬂ HPHX_OA.

I1pu mposamxda Ha CTOKI, FOTOBA NMPOAYKIHANPHXOADBT CC NPH3HABA, KOTATO CA H3ITBAHEHM CACAHHTE
yCAOBHA:
® 3HAYHTEAHHTE PHCKOBE H IOA3H OT COOCTBEHOCTTA BBPXY CTOKMTE, [OTOBATA NPOAYKUHA Ca
HPCXBBPACHH BBPXY KyNyBaya;
® He € 321143€HO IPOABAKABAIIO YYACTUE B YIPABACHHETO HA CTOKHTE, TOTOBATA ITPOAYKIIHA HAH
ebeKIHBEn KOHTPOA BBPXY TAX;
®  CymMaTa HA IIPHX0AAQ MOXeE A2 O'bAe HAAGKAHO OIICHEHZ;
®  BEPOATHO € HKOHOMHMYECKHUTE H3TOAH OT CAGAKATA A2 §'bAAT HOAYYEHH;
®  HAUDAaBEHHTE Pa3sXOAH HAH TE3H, KOMTO IPEACTOH A2 ODAAT HAIPABEHHM MOIAT HAASKAHO Al
OBAAT OIIEHEHH;
¢ HAAWYHE Ha 3aBLPIIEH €TAll OT CTPOHTEACTBOTO (AOTOBOPEH C KAHMEHTA), KAKTO M MOAyJaBaHe
HA CHOTBETHO YAOCTOBEPEHHE 34 IOA3BAHE;
® IIpHXOAHTE OT IIPOAAXKOATA HA HEABIDKHMHTE MMOTH C€ OTYHTaT NpPH IPeXBhpAfHE
COOCTBEHOCT HAK IPaBO HA IIOA3BAHE

Kato 0bobimenne MOXeM A2 KKEM, Y€ OCHOBHHAT OPHHUHI 33A€THAA B CYETOBOAHATA IICAHTHEA HA
APYHECTBOTO € CHIIOCTABMMOCTTA HA IIPHUXOAMTE C Pa3XOAHTE. .€. €ABA CAEA OKOHYATEAHATA AOCTABKA
Ha CTOKATA, TOTOBATA ITPOAYKIIHA H M3BBLPIIBAHE HA BCHYKH Pa3sXOAH 32 OKOMIIAEKTOBAHETO MM,
MPHXOGAMTE I11E ObAAT IpHU3HATH.

TIpHXOABT, CBBP3aH CbC CACAKA IO IPEAOCTABAHE HA YCAYIH, C€ NPH3HABA, KOTATO PE3yATATBT OT
CACAKAT2 MOMKE HAACKAHO Ad Ce OIeHH. VHBeCTHIIMOHHUAT AOXOA OT OTAaBaHE HOA HaeM HA
NMHBECTHIIMOHHHE UMOTH C€ OTYHTA B OTYCTA 32 BCCOOXBATHHA AOXOA HA 0232 (PaKTYPHPAHH YCAYTH OT
0bDcAyKBAIIOTO ApYKecTBO ,,Mapuna Keiin Menuammpur EOOA.

OHGPHTHBHHTC Pa3X0OAM C€ IIPH3HABAT B Ordera 3a 33 nevasdara HAK 321‘3{62T3 " ApYyIHA BCEOOXBATEH
AOXOA B MOMEHTA HA ITOA3BAHC HA YCAVTATA HMANM KBM A3TaTAd Ha TAXHOTO B’I)SHI/I]{BQ.HC.HOA}"-ICHI/ITC
AHBHACHTH, ¢ HIKAIOYeHH: HAa TE3H OT HHECCTHIIHH B ACONHHPAHH ADYMKECTBA, C€ IIPH3HABAT B
MOMECHTA Ha TAXHOTO pPasNpeACACHHE.

HpHXOAHTe H PpasxoAHTE OT OIepalid C 9YVHACCTpaHHA BaayTa Ce IIPI'I3H£1B2T TEKYIIIO IPH
H3BDPIUBAHETO Ha CACARKHTE H PEAAH3IHPAHETCO HA KYPCOBHTE PA3AHKH OT TAX.
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IlpuxoAnre OT TAKCH ¥ KOMHCHOHHH C2 BbB BPB3KA C OOHYAITHATA AefTHOCT Ha APYHECTBOTO.

I—IPHXOAI’ITE OT AHMXBH C& NPIH3HABAT Ha IPONOPLIHOHAAHA BpEMEBA 62133, C H3IIOA3BAHE MCTOAQ HA
E(l)eKTI‘IBHﬂTa AHXBA.

Koraro €AHO B3CMaHC ¢ CBMHHTEAHO, APYARECTBOTO HAMAAABA DanaHCOBaTA MY CTOMHOCT AO HETOBAaTa
BB3CTAHOBHMA CYyMa — NPCAITOAATACMIA 6’bACL[I IIApHUYEeH IOTOR, AHCROHTHDAH € II'PPBOHAYMAAHIA
CCPCI{THBCH AHXBCH HPOHCHT Ha HHCTPYM(‘ZHTB. — H IIPOABAMKABA AQ PA3TbBA AUCKOHTA KAaTO HPI«IXOAH oT

AHXBH.

CDBraacHO MOA€AQ Ha CIP4BEAAHBATA CTOMHOCT BCHYKH HHBECTHIHOHHH HMOTH CE ONEHABAT IO
CripaBeAAMBa {Ia3apHa) CTOHHOCT, KATO HA BCAKA AATA HA M3rOTBAHE HAa (DHHAHCOBHTE OTYETH
Pa3AMKATa MEKAY 0aAaHCOBATA H CHPABEAAMBATA CTOMHOCT C& OTYHMTA KATO IPHXOA HAH PA3XOA OT
MPEOIEHKA HA MHBECTHIMOHHH HMOTH B OTYETA 33 AOXOAMTE. AMOPTHM3AIHA HA HHBECTHLHOHHHTE
HMOTH HE C& HATHCAABA.

ApyKecTBOTO OTIIHCB2 MHBECTHITMOHHHTE CH HMOTH TPH IIPOA2#4GATA MM HAH IIPH TPaHHOTO MM
M3BAKAAHE OT YIOTpeOa, B CAyYalt ¥e HE Ce OYAKBAT HHUKAKBH MKOHOMHYECKH H3TOAH OT THXHATA
npoaax0a. [leqasbrre nau 3aryOuTe, BPB3HHKBAIIM OT H3BAKAAHETO MM OT YIIOTPeba HAM NIPpoAabaTa
uM, ce mpusHaBaT B OTuera 32 AOXOAHTE (BCEOGXBATHHA AOXOA) M CE OIPEAEAAT KATO PASAMKE MCEHKAY
HETHHTE [TOCTHIAEHHA OT IIpoAaK0aTa M DAAAHCOBATA CTOMHOCT HA AKTHBA.

5.4 Paszxoan mo 3aeMn

PasxoanTe 10 32eMH OCHOBHO IPEACTABASBAT AMXBH 110 32eMHTe Ha ApyikectsoTo. Bemuku pasxoan
IO 32€MH, BKAIOMHTEAHO TE3M, KOHTO AHPEKTHO MOTAT Aa OBAAT OTHECEHM KbM 3aKyIyBAHETO,
CTPOHTEACTBOTO H2 OTIOBADAII HA YCAOBHUATA AKTHUB, CE IPH3HABAT KATO PA3XOA 32 NEPHOAZ, B KOWTO
€a BB3HHMKHAAM KATO 49aCT OT ,,(buHAHCOBH pasxoan” B OTdeTa 32 mewasnbarta HAM 3ary0aTa M Apyrus
BCceobxBaten A0x0A. B OTuera 3a newasbata manl 3arybaTa i ADyTHs BceobXBATEH AOXOA €2 OTYETEHH
AOITHAHUTEAHO IIAATEHU DaHKOBH TAKCH, CBBP3AHH C IPEAOTOBApAHE HA 32€MHH B32MMOOTHOIIEHHA.
Ao oxonuateaHoTo sapbprisane Ha CMP 32 choTBeTHHA OGeKT, PAasXOAHTE IO 3eMU YBEANABAT
cebeCTORHOCTTa Ha MarpaksannTe UMOTH. CAGA OKOHYATEAHOTO 3aBBPLIBAHEC HA CTPOMTEACTBOTO,
KAIIMTAAM3HPAHETO HA PA3XOAMTE IO 3a€MH Ce Ipexpatasa. [Ipexparasa ce xanHTaAM3upaneTo Ha Tezu
Pa3XOAH ¥ IIPH BPEMEHHO CIIMpaHe u3pbpinsane Ha CMP.

5.5 Hemarepmasuu akTuen

Hemarepuasnnre axkTHBH ce oOneHsBaT IBPBOHA%AAHO TO cebecToiimocr. B cayuamTte Ha
CAMOCTOATEAHO NPHAOOHBAHE TA € PaBHA HA IIOKYIIHATA 1ICHA, KAKTO M BCHYKH HCBB3CTAHOBHMH
AAHDBUH H HAIPABCHUTE HPEKH PA3XOAM BbB BPDB3KA C ICAIOTOBKA HA AKTHB2 32 EKCIIAOZTAITUA.

TMocaeApammoTo onemsBame ce H3BPBPINBA O LEHA HA IIPHAOOHBAHE, HAMAAGHA C HATPYIAHHTE
aMopTH3aMK 1 3aryoHM oT obesuenka. HanpapeHuTe o8esleHKH ce OTYHTAT KATO Pa3sxOA M ce
pu3HaBaT B OTYETA 32 feuarbaTa HAH 3aIy6aTa 1 APYIHA BCeOOXBATEH AOXOA 32 ChOTBETHHSA IIEPHOA.

[locaeaBammTe pasxOAHTE, KOMTO BB3HHKBAT BbB BPB3KA C HEMATEPHAAHHTE AKTHBH CAEA
OPPBOHAYAAHOTO IpH3HaBane, ce npusHaBaT B Oruera 3a medasbaTa wmAm 3arybaTa M ApYTHA
BCEOOXBATEH AOXOA B IIEPHOAZ HA TAXHOTO BB3HHMKBRHE, OCBEH KO HMA BEPOATHOCT T¢ AA CIIOMOTHAT
H2 aKTHBA Ad FCHCPHPA HOBEYE OT UbPBOHAYAAHO IPEABMACHHTE OBAEIIH MKOHOMHYCCKHM H3TOAM H
KOTATO TE3M PA3XOCAH MOTAT HAAEKAHO Ad OBAAT ONEHEHH U OTHECEHM KbM AKTHBA. AKO Te3H ABE
YCAOBHA C2 H3ITbAHEHH, PA3XOAUTE Ce AOD2BAT KbM ceDeCTONHOCTTA Ha AKTHBA.
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AMOPTH3ALMATA CE H3YHCAABA, KATO CE H3IIOA3BA AUHEHHUAT METOA BBPXY OLIEHEHHA OAC3CH CPOK HA
TOAHOCT Ha OTACAHUTE AKTHBH, KAKTO CAEABA!

e Codryep 2 rOAHMHH

e  Apyru 6,5 TOAHMHH

AmopTHsauﬂﬂTa € BRAIOYEHA B PeA “PA3XOAH 32 AMOPTH3AIHA U 00e3leHKa Ha Hedpl-maﬁcosn AKTHBH
HA OTYETA 34 BCEODXBATHHA AOXOA.

T’bpl"OBCKHTE MAPKH H AWIEH3M CC MIOKa3BaT II0 HCTOPHYCCRA LICHA. Te mMaTt OrpaHHYCH IOAE3CH
AKHUBOT H Ce& OTHACAT IIO C€6CCTOﬁHOCT, HaMaAC€HA C HaTPyIIaHaTa aMOPTH3ALIIIA.

,A,py’;-KCCTBOTO H3BbPIUBA BHIMATCAHZ IIPCIICHEA, KOTAaTO ONpEAeAd AAAH KPHTCPHUTE 32 II'bPBOHAYAAHO
IIpH3HABAHE KATO AKTHE Ha PA3ZXOAHUTE IIO paspaSomaHeTo ca OHAHM CIIA3€HH. HPEHEHKHTQ Ha
PBKOBOACTBOTO € 6a3npaHa Ha ITIAATA HAAMYHA I’IHCbOpMaHI/IH KbM AATATA HA OTtyuera 32 CpI/IHaHCOBOTO
cbcToAHHe. B AOIIBAHCHHE BCHYKU ACfIHOCTH, CBBpP3aHH C Pa3pa60'I'BaH6T0 H1 HEMaTepHAACH
A'bAI'OTpaCH 4KTHB, CC H§16A}OAaBaT H KOHTPOAI/IpaT TEKYIHIO OT p'bKOBOACTBOTO.

M3BpanuaT npar Ha CHINECTBEHOCT 332 HEMATEPUAAHWTE ABATOTPANHH aKTHBH Ha APYKECTBOTO € B
pasmep Ha 700 AB.

5.6 WMMorm, MAIIHHHE, CHOPBKCHAA H 00OpyABaHe (HETEKYIIM MATC¢DHAAHH
AKTHERH)

HIMOTHTE, MANTHHMTE, CHOPBKEHMATA H ODOPYABAHETO CE ONEHABAT IHLPBOHAYAAHO 10 ceGecTORHOCT,
BKAIOUBAIIZ IIEHATA HA MPUAODHBAHE, KAKTO M BCHYKM IPCKHM Pa3XOAM 32 IIPHBEKAZHETO HA AKTHBA B
paCoTHO chcTOAHME.

[TocAeABAIIOTO OIEHABAHE HA 3EMHTE M CIPAAHTE Ce H3BBPINBA 110 IPEOIEHEHA CTOMHOCT, KOATO €
pABHA HA CIIPABEAAHMBATA CTOHHOCT KbM AQTATA Ha IIPCOICHKATA, HAMAAEHA C HATPYNAHUTE B
TOCAEACTBHE aAMOPTH3AIMH K 3aryOoH OT ofesntenka. Hanpasennre IpeoLeHKH e MPEACTABAT B OTIETA
32 BCEODXBATHMA AOXOA U C& OTYMTAT 33 CMETKA Ha COGCTBEHMA KamuTaA (IPEOIeHbYeH PE3eps), AKO
He Ce MPEAXOWAAT OT HAYHCACHH IPEAH TOBa pasxoau. [lpm mnpoaamba HAM OTHMCBAHE HA
IpeclieHeHNA AKTUB OCTAHAAMAT ITPEOLEHBYEH PE3epPB Ce OTPa3sea 32 CMETKA HA HEPAINIPEACACHATA
mevanta.

[ToCACABALIOTO OIEHABAHE HA BCHYKM APYIY IPYIH AKTHBH Ce M3BBPINBA 10 IeHAa HA NPHAOOHBAHE,
HAMAAEHA C HATPYIIAHKTE AMOPTH3ALIMM U 3aTyOM OT obesmenka. HanpaseHHTe 0OE3MeHKH Ce OTIHTAT
KATO Pa3sXOA M C€ HPU3HABAT B OTYETA 32 neyaAGaTa MAM 3aIyDaTa B APYIHMA BCCOOXBATEH AOXOA 32
CBOTBETHMA [IEPHOA.

HOCAC,A,BZHII/I pasxoAHn CBBP3aHH C OIIPCACACH AKTHAB OT MMOTH, MAallIMHH, CHbOPDAEECHHA U O6OPYABZH€,
ce HpH6aBHT KbM ©OaAaHCcOBaTa cyMa Ha akTHBAa, XOIaTc ¢ BCPOATHO APYAHECTBOTO Ad  HMaA
HKOHOMHYECKH IOA3H, HAABHINABAINH NBPBOHAYAAHO OIICHEHATA C(i)EI\’THBHOCT Ha CbhINECTBYBALIHA
axkTuB. Bepuakn ADYVIW HOCACABAIIH pasxoAH C& IIPpH3HABAT 324 pasxoa 3a IIEpHOAA, B KOHTO ca
HanpasCHEL.

APYH'\'ECTBOTO € BDb3IPHCAO ﬂ.ATCpHaTI‘IBHIIH IIOAXOA 34 ITOCACABAINA OILICHRA HA 3€Mf U crpa,u-l Iz
Hpeﬂop"b“IHTeAHI‘I}I 34 BCHYKHM OCTAHAAN HETCRYIIM MATEDHAAHH aKTHB.
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YBeAHIeHHATA HA CTOMHOCTTA, Bb3 OCHOBA HA IIPEOLEHKA HA 3CMAT4, €€ OTYUHTAT B YBEAMYEHIIEe Ha
pesepsuTe. HayaseHHs, KOMTO ¢a A0 pasMepa HAa OPCAHUIHM VBEAHYEHHHA 33 CBINHA 2KTHB ILE ce
OTYHTAT KATO HAMAACHHE HAa ChIud peseps. |lo-HaTaThlIHH HaMaAeHHA B CTOHHOCTTA HA AKTHBA Ce
OTYHTAT B HAMAAEHHE HA AOITBAHHTEAHUTE PE3CPBH (AKO HMMa TAKHBA) HAH KATO TEKYUI Pa3XOA.
IlpeouenbuRHAT peseps ¢ NPH3HABA KATO HEPAINPEAEAEHA TIETAADA CAEA H3BEKAAHETO OT yIOTpeda
HA CHOTBETHHA AKTHB.

PCSYAT&TPITC OT H3BCAHAAHCTO Ha HCTCRYITIH AKTHBH CC ONPCACAAT KATO CE CBIIOCTABAT HOCTBHACHHATA
¢ DaA2HCOBATA CTOHHOCT U C& OTYHTAT BbB QJHHZHCOBH}I pesyAaTat 32 IIEpHOAA.

Koraro GasaHcoBaTa CTOHHOCT Ha AAACH HETCKYI AKTHB € IIO-BHCOKA OT Bb3CTAHOBHMATA CTOﬁ'HOCT,
TO3H 2KTHB C¢ 0633H€H5{Ba AQ HEeroBaTa Bb3CTAHOBUMA CTOMHOCT.

ViMoTH, MAINMHHHE, CBOPBKEHUA H OOOPYABAHE NPHAOOHTH IPH YCAOBHATA Ha (DHHAHCOB AHM3HHI, C€
AMOPTU3HPAT HA 0231 HA OYAKBAHHS ITOAE3EH CPOK HA TOAHOCT, OIIPEACAEH ITIOCPEACTBOM CPAaBHEHME C
IIOAOOHH AKTHBH HMAM Ha Da3a CTOMHOCTTA HA AH3HHTOBHS AOTOBOP, aKO HETOBHAT CPOK € IIO-KPaTbk.

AN.[OPTI'II%&U,H}ITE. Ha HMOTH, MalllNHH, ChOPDBAKCHHUA H OGOPYABB.HG ce HAYHUCAABZ, KATO C¢ HM3ITIOA3IBA
AMHEHHUAT METOA BbpPXY OICHCHHA IIOAE3CH KNBOT HA OTACAHUNTE TpYHH aKTHBH, KAKTO CACABA:

s  Marrunu 3,3 roannn
¢ CTOnanCKH HHBCHTAp 6,67 roamuHu
¢ CrpopumeRHd 10 roamnn

¢ KommroTpu 2 TOAMHY

e Apyrn 6,67 roanHn

W36panuaT npar Ha ChbINECTBEHOCT 32 HMOTH, MALUHHH, ChOPBKCHHA U 0bOpyABaHE Ha Apymecm0T0 e
B pasMep Ha 700 AB.

5.7 OT9uTaHe HA AN3HHATOBHATE AOTOBOPH

B cvomsercreme ¢ mamckpammara Ha MCC 17 | Apsunr” npasara 3a pasnopemaaHe ¢ akIuBa ce
HpeXB’bpf\HT OT AHIHHIOAATCAA B'I::PXY AI‘ISPIHI'OI'IOAYHQTEM B CAY‘IQHTE, B KOCHTO AI/I3PIHI'OHOAY‘-IQTEA}[T
TIIOHACA CRIOECTBCHHATE pI‘ICKOBe M H3IOAH, IIPOH3TI/I‘13U,IH oT CO6CTBCHOCTT3 B'bPXY HACTHA AKTHB.

HPH CEKAFOYBAHE Ha AOTOBOP 32 q)HHaHCOB AM3ZFHT AKTHRET C€ IIPH3HABA B OTYETA 32 (bHHaHCOBOTO
ChCTOAHNEC HA AHZHHTOIIOAYIATCAA TI0 TTIO-HUCKATA OT ABETE CTOHHOCTH — CIIPABCAAHBATA CTOHHOCT Ha
HACTHA AKTHB ¥ HACTOANIATA CTOAHOCT H2 MHHHMAAHUTE AMIHHIOBH IMMAAIMTAHHA ITAKOC HEIIPEABHACHH
NAAUIIaHUA, AKO HWMA TaKHMBA. B Orvera 3a CbHHaHCOBOTO ChCTOAHHE CE€ OTpa3fBa M CBHOTBECTHOTO
3AABAKCHHIC IIO (i)I/IHaHCOB AH3IHHT, HC3ABHCHMO OT TOBZ AAAH Y4CT OT AH3HHTOBHTE ITAZINaHHAE CE
ABAKAT ABAHCOBO IIDH CKAIOYBIHEC HA AOFOBOPA 32 Ct)HHaHCOB AHM3HHT.

BHOCAEACTBPIE AH3HHTOBHTC IAAIITAHHA CC PASOPCACAAT MEEKAV CbHHaHCOB PA3X0A H HAMAACHHE Ha
HEMMAATEHOTO 3AADBAKECHHEC TIO (bHHaHCOB AH3IHHI.

Ausunr 52 sema u Crpasam ce KABCHCPHHHPB. IO OTACAHO, KATO CE€ DA3IPAHMYABAT KOMIIOHCHTHTE 3€MA
" CrpasH NPOINOPUHOHAAHO HAa CHOTHOIICHHETO HA CHPRBCAAI{BI/ITC CTOWHOCTH Ha ARAQBETE HM B
AH3HHIOBHA ACTOBOD KM AATATA, HA KOATO ARTHBHTE Ca HPHSHaTH lTbPBOHa‘-IaAHO.

AKTHBHTE, IIPHAOOUTH IPH YCAOBMATA HA (DHHAHCOB AM3HHI, Cé AMOPTH3HDAT B CHOTBETCTBHE C
nsuckBanuara #a MCC 16 Vimory, Mansm u cvopbsenns’ wan MCC 38 | Hematepuaanu aktusn”.

AMxBenaTa 4YacT OT AHMBHMHIOBATA BHOCKA NIPEeACTaBAABA IIOCTOAHEH IIPOHEHT OT HCHOTACCHOTO
3AADBAMKCHIE H CC HIPH3HABA B IEYaA0ATA HAM 331’}’62]‘21 34 I1epl1oAa HA AHIIIHTOBHA AOTOBOP.
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Beyykn  ocTaHaAll  ANSHHIOBH AOTOBOpH €€ CYHTAT 32 OHICPATHBHII AHSHHIOBH AOTOBODPIL.
ITaamauuara oo OIIEPATHBCH AH3HHTOB AOTOBOD CC NPH3HABAT KATO PA3XOAIL IIO AIHERAHHA METOA 34
CpORa Ha CIIOPa3yMCHHCTO. PH3XOAI‘ITC, CB'praHH ¢ OICpaTHBHIA AH3HHI, HaIp. PpPasxoad 32
IIOAADDAKA M 3aCTPaxOBRI, CC HpH3HaBaT B nequGaTa HAH 33W63Tﬂ B MOMEHTA HA BB3IHHKBAHETO HM.

5.8 Tecrose 3a 00e3sleHKA HA HEMATEPMAAHNTE AKTHBE H HMOTH, MAUIAHH,
CBOPBIKEHHA H 00OpyABaHE

[Ipn msuymcaspane Ha 0O¢3uUeHKATA APYHECTBOTO Aedpinupa Hall-MAAKATA Pa3IPaHHYHMA TPyNa
AKTHBH, 32 KOHMTO MOTAT A2 ODBAAT OINPEACACHH CAMOCTOSTEAHH NAPHYHH MOTOLM — EAHHHIA,
TeHEpHPAIlA HAPHYHH IIOTOIM. B Pe3yATaT Ha TOBA HAKOH OT AKTHBHTE IOAACKAT HA TeCT 32
0663HCHK3 Ha HHAWBHAYAAHA 61133, a ApyI'H Ha 61:133 CAMHIITA, I'EHEPHPZH_IB. HapH‘IHH ooTONH.

BcHYKH 2KTHBH M eAMHHIN, TEHEPHPAIIM DAPUYHE HOTOLH, C& TECTBAT 32 00e3IIEHKA, KOTATO CHOMTHA
HAM [OPOMAHA B ODCTOATEACTBA WMHAMKHDAT, 9€ TAXHATA OaAAHCOBA CTOHHOCT MOXE Ad He Opae
BbL3CTAHOBEHA.

KOraTO BB3CTAHOBHMATA CTOHHOCT Ha AdACH AKTHB HAH CAI/IHHIIH., reHepHpama HaquHH HOTOHH, e
ITO-HHCKA OT ChOTBETHATA D2AZHCOBA CTOMHOCT, IIOCACAHATA CACABA Ad ObAC HAMAACHA AO pa3Mepa Ha
Bb3CTAHOBHMATA CTOMHOCT Ha AKTHBA. 10OBa HAMAACHHME NPEACTABAABA 3a1y0a OT oOeslleHKa. 3a Aa
OILIpeAEAH BB3CTAHOBHMATA CTOHHOCT, PBHKOBOACTBOTO HA ADYKECTBOTO H3YHMCAABA OYAKBRHHTE
ObACHIM IIAPHYHM I[IOTOLM 32 BCAKA EAMHHIA, TIEHEPHPAINA IADHYHH IIOTOLM, W OMPEAEAH
ITOAXOAAILHS AMCKOHTOB (DaKTOP € IICA KAAKYAMPAHC Ha HACTOHINZTA CTOMHOCT HAa TE3M MAPHYHM
noTouH. AAHHHTE, M3INOA3BAHM NPH TECTBAHETO 32 ODE3IEHKA, €A YIPAKO CBBP3AHH C MOCAEAHHA
oAODpeH HpOTrHO3eH OIOAKET Ha APYHKECTBOTO, KOPHIMpPAH NPH HEODXOAHMMOCT, 32 Aa ObAe
HM3KAIOMEHO BANMAHHMETO HA OBASIIM PEOPTAHM3ANMH H 3HAYHTEAHM ITOACOPEHHA Ha AKTHBHTE.
AMCKOHTOBHTE (DaKTOPH Ce OIPEACAAT IO OTACAHO 34 BCAKA €AHA AHHHIIA, T€HEDHPALIA MaPHYHI
NOTOLH, ¥ OTPA3SBAT PUCKOBHA IIPOMHUA, OIICHEH OT PBKOBOACTBOTO Ha APYXKECTBOTO.

33.I'Y6HTC oT 06€3H€H}{a Ha CAHHHINZ, TCHCPHPpAIIa IMADHYHH ITOTOIH, CC PasnupeAcART B HAMAACHHC HA
HaAraHcoBaTa CyMa Ha aKTHBHTC OT T4a3H CAMHHIIA HPOIIOPUHMOHAAHO HA 0aAaHCOBATZ MM CTOHHOCT.
P’])KOBOACTBOTO Ha A,PY}KECTBOTO TOPEHeHaBa MOCACABAINTO AAAM CBIICCTBYBAT MHAMKAUMH 32 TOB2, HC
3ary6a'ra oT 06631161{1{3, IIPU3HATA B IIPCAXOAHH TOAMHH, MOXE BEHC Aa HC CBIXECTBYBA HAH Aad €
HaMAACHA. HPI/I3HaTa B MHHAA IIEPHOA O6€3HCHK3 Ceé Bb3CTAHOBABA, AKO BD3CTAHOBHMATA CTOMHOCT Ha
CAHHHIIATA, TEHCPHDAINA NADHIHH IIOTOIH, HAABHITIABA HeHHATa 0aA2HCOBA CTORHOCT.

5.9 HEpPeCTHIEOHEHH HMOTH

Apy}KCCTBOTO OTYHTA KATO HHBECTHITHOHHH HMOTHA CIPAAM, KOHTO €& ABPAKAT HO-CKOPO 32 IIOAYyYaBaHE
Ha OPHXO0OAH OT HA€M HAH 34 YBEAHYCHHEC HA KAIIHTaAd HAWX H 33 ABCTE, HO CBINO H 32 np0AaH{6:1 B
PAMEMTC HA ODHYIARHATA HKOHOMHYECKA ACHHOCT.

HusecTHIIHOHHETE HMOTH Ce IIPH3HABAT KATO AKTHB BDbB CbHHaHCOBHTC OTYCTH HA APYH{CCTBOTO CanoO
IIpH YCAOBHE, W€ €A H3ITDAHEHH CACAHHTE ABC H3HCKBAHUA!

L4 BEPOATHO € Al 6'T>A3T TTOAYYICHH 6’bA€I_HI'I HKOHOMHYECKH H3T0OAN OT HHBCCTHITHOHHHTC HMOTH
L CTOHHOCTTA HA HHBECTHIIMOMHITE HMOTH MOME HZACKAHO Al 61:»_\{2 OLICHCHA.

HHBECTI‘IL{HOHHI/ITG HMOTH C€ ONEHABAT II'BPBOHAYAAHO IO CE6€CTOIU'IH0CT, BRAIOYBAINA I[TOKYIIHATA
LEHA M BCAKAKBH PA3XOAM, KOHTO CA NIPAKO CBBP3aHH C HHBECTHITHOHHIEA NIMOT — Hanpnnep XOHOpapH
3a HpaBHI‘I YCAVIH, AAHBIH IIO HPCXB'bPAH.He Ha HMOTA H ADYTH Pa3X0AH 11O CACAKATA.
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CaeA I'BPBOHAMAAHOTO UM NPH3HABAHE HHBCCTHIHOHHHTE IHMOTH, €€ OTYMTAT KaTO C€ M3ITOA3BA
MOAEABT Ha CIpaBeArnsaTa croiinoct. CrpaseariBaTa CTOMHOCT IPEACTABAABA HAH-BCPOATHATA IIEHA,
KOATO MOMKEe Aa ObAe ITOAYYEHA Ha I1a3apa KbM A4ATATA Ha OasaHca. FIHBecTHIIMOHHHTE MMOTH ce
IIPEOLIEHABAT HA TOAMIUHA 0asa u ce BrarouBaT B OTuera 3a mevasbaTa HMAM 3aryOaTa M Apyrus
BCEOOXBATEH AOXOA ITO Ma3aDHH CTOHHOCTH. e Ce OIPEAEAAT OT HE3aBHCHMH OIEHHTEAH C
podecHOHAAHA KAACH(DUKAIIIA M 3HAYMTEACH NPOQECHOHAACH OIHT, KAKTO M CKOPOIIEH OIHT B
MCCTOHAXOKRACHHCTO H KaTerOpHﬂTﬂ. Ha OICHABAHHA IIMOT, 6231’1}?21}}\'}’] Ce HA AOKa3aTeACTBa 34
[1A32PHITE YCAOBHAL

INeuaabaTa mam 3a1y0aTa, BFB3HUKBALIA OT NPOMAHA B CIIPABEAAMBATA CTOMHOCT HA MHBECTUITHOHHHA
HMOT, CE€ BKAIOYBZ B 1e4aA0ATA HAH 3aIy0aTa 32 IIePHOAZ, B KOHTO Bb3HHMKBA.

Mocaeapamure Pa3sx0AM, CBBP3aHHM € HMHBECTHUIIMOHHM MHMOTH, KOHTO Be4€ 2 IIPH3HATH BbLB
CbHHaHCOBHTe OTYETH HA ,Apy}KeCTBOTO, ce HpH6aBﬂT KbM OZAAHCOBATA CTOHHOCT HA HMOTHTE, KOIaTO
€ BEPOATHO AP}D—KCCTBOTO Ad IIOAYYH 6"bAeLL(H HKOHOMHMYCCKH H3TOAH, HAABHIIABAIIH IIBPBOHAYAAHO
OIEHEHATA CTOMHOCT Ha CBINCCTBYBAIMTE HMHBCCTHHHOHHH HMOTH. Bcuuku APYIH IIOCAEABAIIH

Pa3X0AM CE IIPDHM3HABAT 34 DA3XOA B IIEPHOAZ, B KOHTO €4 Bb3HMKHAAI.

ApPyKecTBOTO OTIMCBA MHBECTHIHOHHHMTE CH HMOTH IpPH IPOA2kDaTa MM HMAM IIPH TPaHHOTO MM
H3BAKAAHE OT YIOTPeda, B CAYYad Y€ He Ce OYAKBAT HHKAKBH HMKOHOMHYECKH H3TOAM OT THXHATA
npoaax0a. [lewaadure mAn 3arydHTE, BFH3HUKBAIIM OT M3BAKAZHETO MM OT YIIOTPEO2 MAM HPOAAKDATA
M, ce opusHaBaT B OTueTa 3a me9aabaTa HAM 3aIy0aTa M APYIHA BCCOOXBATCH AOXOA M C€ OIPEACAAT
KATO PA3AHKA MEKAY HETHHTE HOCTBIACHEA OT HPOARKOATA i DAAAHCOBATA CTOMHOCT Ha AKTHBA.

IlpuxoanTe OT HaeM M ONCPATHBHHTE Pa3XOAM, CBBP3AHH C HHBECTHIIMOHHH HMOTH, C€ OTYHTAT
CHOTBETHO K2TO ,,IIPEXOAM OT HPOAKON U ,,PA3XOAH 32 MATEPHAAU", ,,PA3KOAN 32 BBHIIHN JCAYTH
H ,ApyTE pasxoan”. Ilo mpranum AOXOA®T OT MHBECTHIIMOHHH HMOTH (HA€MH) € HHBECTHIIHOHEH
AOXOA U C€ IIOCOYBA OTACAHO.

5.10 dDupaHCOBM aKTHBH

PUHAHCOBHTE AKTHBH, C H3KATIOYCHHE Ha XCAKHPAIIHTE MHCTPYMEHTH, BKAIOYBAT CACAHHUTE KATCTOPHUH
(bI/IHaHCOBI/I HHCTDYMEHTH:

® KpPEAMTH M B3EMaHHA,

. (bHHaHCOBI/I AKTHBH, OTIYHTAHH IIO CIIPpABCAAMEBA CTOIHOCT B T1e9aA0aTa HAH 3ary6a’ra;

® HHBECTHUHH, ADPHAHH AO ITAACHK;

L @HH&HCOBH AKTHBH HA PA3sIIOAOKEHIEC 34 HpOAa}K6a.

(PUHAHCOBHTE AKTHBH CE PasipeACAdT KbM OTACAHHTC RATCTOPHI B 3ABHCHMOCT OT IT€ATA, C KOATO Ca
HpHAOGHTI/I. KaTeropmrra HAa AJAACH CbI/IHaHCOB HHCTPYMEHT OIIPEACAA METOAZ MY HA OICHABAHE H
AZAH NPHXOAHTE H DPA3XOAHMTE C& OTPA3ABAT B OTyeTa 32 neyaadaTa HAH 331'}762'1'2 H ApPYIit
BCEODXBATEH AOXOA UAH AHDEKTHC B COOCTBEHHA KATITAA HA APY}I{CCTBOTO.

Ilpu nppBOHAYAAHO OpH3HABAHE HA (PHHAHCOB AKTHB APY/KECTBOTO IO OIEHABA ITO CIIPaBEAAHMB2
cTOTHOCT. Pa3xoAnuTe IO cAeAKaTa, KOHTO MOFAT Ad OBAAT OTHECEHH ANPEKTHO KbM IPHAOOHBAHETO
HMAH HM3AABRHETO HA (PHHAHCOBHA AKTHB, C& OTHACAT KbM CTOHHOCTTA Ha (DHHAHCOBHAE AKTHB HAHM
MIaCHB, C M3KAIOYeHNe Ha (DIHAHCOBHTE AKTHBH MAH IACHBH, OTYHTAHI IO CHPABEAANBA CTOHHOCT B
re4anbaTa HAH 3ary0aTa.
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Ornuceanero Ha (DUIAHCOB AKTHB Ce H3BDPILUBA, KOTATO APYKECTBOTO 3aIYOH KOMTPOA BBPXY
AOTOBODHHTE TIP2Ba, KOHTO CBCTABAABAT (DIHAHCOBHA AKTHE — T.€. KOTATO €A H3TCKAHW 1IpaBaTa 32
[OAYYABAHE Ha HAPUYHH NOTOLM, MAH € IPEXBbLPAEHA 3HAYUHMATA 9aCT OT DHCKOBETE H H3TOAMTE OT
cobeTBenocTTa. TecroBe 32 0DE3IeHKa Ce H3BBPIIBAT KbM BCAKA ATA HA M3rOTBAHE HAa DAAAHCA, 32 Aa
CE OTIPEAEAH AAAH €A HAAMIE OOEKTHBHH AOKA3ATEACTBA 32 HAAMYHETO HA OOC3IIEHKA HA KOHKPETHH
(PHHARHCOBH 2KTHBH HAH IPYIIM (PHHAHCOBH aKTHBH.

AYIXBCHHTC IIAaIUaHA H AP}?TPI II‘EI.pH'-lHH HOTOUH, CB’bpSaHII C Hp}'ITC'/I{aBaHETO Ha (i)}'IHaHCOBH
HHCTPYMEHTH, ce oTpasapar B Or4era 32 mewasdaTa HAH 3aTy0aTa M APYTHA BCCOOXBATEH AOXOA IIPH
MOAYYABAHETO HM, HE3ABUCHMO OT TOBA KK Ce OIeHABA GAAAHCOBATA CTOHHOCT HA (DHHAHCOBHA AKTHSE,
32 KOIITO ce OTHACHT.

KpeAuTHTe ¥ B3eMAHHATA Ca HEACPHBATHBHH cpuHaHCOBH HHCTPpYMenTH ¢ (DHKCHPAHH TIAALIAHHA,
KOMTO He Ce TBPIYBAT Ha AKTHBEH masap. KpeauTure M B3€MaHHATA HOCAEABALUO C€ OLECHABAT IO
AMOPTH3HPaHA CTOHHOCT KATO C€ H3IIOA3BAa METOABT Ha eheKTHBHHA AMXBEH IIPOLEHT.

3HaYNMH B3eMaHHA Ce TeCTBAT 34 OOC3leHKA N0 OTAGAHO, KOTATO C€a UPOCPOYEHU KBM AATATA Ha
HaAaHCA HAH KOTATO CBIUECTBYBAT OOCKTMBHM AOKA3ATEACTBA, 9€ KOHTPATEHTHT HAMA A2 M3IIBAHH
3aADAKEHHATA CH. BCHYKH ADYTH B3eMaHMA CE TECTBAT 32 ODE3LEHKA II0 IPYIIH, KOMTO CE ONMPEAEAAT B
32BUCHMOCT OT HHAYCTPHATA H PETHOHZ HA KOHTPATEHTA, KAKTO K OT APYIM KPEAHTHH PHCKOBE, aKO
CBIIECTBYBAT TakuBa. B To3u cAy4all NpPOLEHTBT Ha ODe3lEHKATA Ce ONpeAead Ha Oasara Ha
HCTOPHYIECKH AAHHH OTHOCHO HEIOTACEHH 3AABAKEHHA HA KOHTPATEHTH 32 BCAKZ HACHTH(HIHpPaHA

rpyna.

5.11 Marepuasnm 3a1acu, He3aRbPIIEHO CTPOHTCACTBO

APYKeCTBOTO H3BBPILBA ACHHOCTTA CH, CAMHCTBEHO YDE3 Bb3AATaHe Ha PASAMMHHTE BIAOBE ACHHOCTH
HA KOHKPETHM H3IIbAHHMTEAH. 1.€., APY/KECTBOTO HE Pa3loAara ChC COOCTBEH IlepCOH2A M Bb3AATA
penuky pabotu Ha peHmEA dupMu. CebecTORHOCTTA HAa HE3ABBPIICHOTO CTPOHTEACTBOCE CHCTOM OT
PA3XOAMTE 32 IIPOCKTHPAHE, CTPOMTEAHO-MOHTAKHH PabOTH, PEKAAMA, CTPOMTEACH HAA30D, TAKCH H
Apyrs. CebecTOHHOCTT2 HA TOTOBATA IPOAYKIHS BKAIOYBA M PasXOAHTE IIO 3a€MHM, NPHBAeYEHH 32
U3TPaKAAHeTO Ha KoHKpeTeH 06ekT. (mamenen MCOO 23, B cuaa ot 01 auyapu 2009 rosuma).

B ceGecTOMHOCTTA Ha TOTOBATZ MPOAYKINIA (HEABHKHMU HMOTH — AMAPTAMEHTH, THPTOBCKH ODEKTH H
T.H.) IIe Ce BKAIOYH KATO CACMEHT M YacT OT CTOMHOCTTA HA 3€M#Ta, KOATO CBOTBETCTBA H2
05E3NEeHKATA i, B CACACTBHE OTPAHMYEHHTE IIPaBa 32 PASIOpekAdme. 3eMATa IIe ObAe OICHABAHA
(CIIOpEA M3HCKBAHMATA M HA OBATAPCKATA 3aKOHOB2 YPeAda) IIOHE BEAHBX IOAMIIHO OT HE3ABUCHM
AMLEH3UPAH OIEHHTEA.

HPCKI/ITC pazxoan Ce HATPYNBAT B MOMCHTA HA TAXHOTO H3BBPIIBAHE ITO ITADTHAM 32 KOHKPETHHTE
O6CHTH, 4 HEIIPEKUTE CC PA3IPCACAAT NPpONOPIHOHAAHO Ha H3BBPIICHUTE 34 0DeKTA NIPpEKH PA3X0AH.

MarepuasHHTE 3aIIaCH  BRAFOUBAT MATEPHMAAH M TOTOBA IIPOAYKIIHAL B cebecroiinoctra Ha
MATEPHAAHUTE 32IIACH C€ BKAFOUBAT Pa3XOAUTE MO 3AKYIYBAHETO M APYTH IPEKH Pa3sXOAM, CBBP3AHI C
AOCTABKaTA MM. Pa3sXOAHTE IO IOA3BaHO (DMHAHCHPAHE Ce BKAIOYBAT B CTOHHOCTTA HA MATEPHAAHMTE
3anacH  (He3aBBPINEHO CTPOUTEACTBO), KATO €€ OTYHTA AHAAMTHYHO NPHHAAACKHOCTIA KbM
CHOTBETHHH ODEKT, KATO CAEA OKOHYATCAHOTO 32BBPIIBAHE HA CTPOWTEAHO-MOHTAKHHTE pabor,
PA3XOAHTE IO (PHUHAHCHP2HE C€ OTYHTAT B PE3yATaTa. Ilpu crmupane ma CMP ce npeycranos#sa
OTYHTAHETO HA PASXOAUTE 33 AHXBH, TAKCH H KOMICHOHHH II0 IIOA3BAHO dpunaHCHpAaHE KBM
HE3aBbPIICHOTO CTPOHTEACTBO.
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ApyxecTBOTO OIpeAeAs pasxoAHTe 3a MATEPHAAHH 3211aCH, KATO H3I0A3BA METOAL CPEAHO NPETErACHA
CTOITHOCT.

HprI HPOAa}I{6a Ha MAaTEePHAAHHTE 3aIIACH TAXHATA O2A42HCOBA CTOHHOCT Ce IpHU3HABA KATO pPa3Xoa B
IepHoaa, B KOHTO € OPH3HAT ChOTBCTHHAT NPHXOA.

5.12 Aambom BbPXY AOXOAQ

®OUHAHCOBUAT PE3YATAT Ha APVKECTBOTO HE IIOAACKH Ha OOAATAHE C KOPIIOPATHBEH ARHDBK, ChILA. A,
175 ot 3akoHa 32 KOPIIOPATHBHOTO IIOAOXOAHO ODAATAHE.

5.13 Tlapm n mapu9EM eKBHBAACHTI

Apy#ecTBOTO OTYHTA KATO IADH H IIAPHYHH €KBHBAACHTH HAAMYHUTE DADH B OpOll H HapHYHHTE
CPEeACTBa ITO DAHKOBH CMETKH.

5.14 CoOCTBeH KAIMTAA H AAIAHKA HA AUBUACHTH

AKITHOHEPHHUAT KANUTAA HA APYKECTBOTO OTPa31Ba HOMUHAAHATA CTOMHOCT HA EMHTHPAHUTE AKIIHH.

Hepasnpeseaenara megasnda BrArOUBa TEKYIIHs (DUHAHCOB Pe3VATAT, Hocodyer B OTueTa 32 medasbara
MAM 3ary0aTa M ADYTHA BCeOGXBATEH AOXOA, KAKTO M HATPYNAHHTE IeqaAbM M HETOKPHTH 3arybm o
MHH2AH TQAHHH.

ApPy#xecTBOTO € 3aAbAMeHO 1O cuAaTa Ha 9a. 10 or 3akoma 3a ApywecTBaTa CbC CIIEIHaAHA
MHBECTHLHMOHHA I[EA AA PASIPEACAH KATO AHBHAEHT He I0-Maako oT 90 Ha cTo or nedaabara 3a
(pMHAHCOBATA TOAHHA, OIIPEACACH IO TIOCOYEHHA I10-AOAY HAYHH X OpH CHAa3BaHEe Ha H3MCKBAHHATA
Ha 4A. 247a ot Tpprobckua szakon. llewaabata 3a pasmpesesenme e bURAHCOBHAT PEe3YATAT
(caeToBOAHA m1euaADa/3ary0a), KOPHITHPAH KAKTO CAEABA:

1. ysearyen/HaMareH ¢ pasxoAuTe/ TPHXOANTE OT ITOCACABALILY OLEHKH Ha HEABIKHUMK HMOTH,

2. yBeAwueH/HaMaAeH CbC 3aryOmTe/ MewaAGHTE OT CACAKH 11O NPEeXBLPAAHE HA COOCTBEHOCTTA
B"bPXy HEABHAMMH HMOTH,;

3. yBeAmwen/HaMaAeH B TOAHMHATA Ha NPEXBbPAAHE HA CODCTBEHOCTTA BBPXY HEABIKIMH
HMOTH € IOAOKHTCAHATA/ OTPHIATEAHATA PASAMKA MEKAY:

a) MPOAAKHATA LIEHA HA HEABHKHMUS UMOT, H

0) CcyMaTa OT MCTOPHYECKATA IEHA HA HCABIMUMHEA HMOT H ITOCACABAIIIATE PA3XO0AH, AOBEAH AO
yBEeAHYeHMe Ha 0ANAHCOBATA MY CyM4;

ApyxecTBOTO MONKE A2 H3A2BA CAMO OEIHAAMYHHM AKITHH, perucTpupanu 1o cMeTkn B LleHTpasHns
ACTO3HTAp. AKUnK Ha APY#ECTBOTO MOTAT A4 C€ 3AIHCBAT CAMO CPENIy IMAPHYHH BHOCKH H CAEA
M3MAAIIAHETO HA I'bAHATA MM CMICHOHHA CTOHHOCT, OCBEH B CAYHYAHTE HA IPEBPBINAHETO B AKUMH HA
OBAHMTAIIMH, H3AAACHH KATO KOHBepTHPYeMH. OOUKHOBEHHTE AKIIUH Ce KAACHDUIHPAT KaTO COOCTBEH
KAITHTA4A.

,AOITI)AHI/ITEAHI/ITC Pa3xXoAr, OPHACHIIHN Ha CMHUTHPAHETO HAa HOBH AKITHH HAH OIIIHH, C4 IIOKA3aHH B
COOCTBEHHA KAIIHTAA KaTO HAaMAaACHHE HA ITOCTBLIIACHHATA, HETHO OT AAHBIH. AOI’IT:AHHTEAHHTC
Pa3XxoAH, IIPAKC CB’bpSaHI/I C EMHTHPAHETO HA HOBH AKIIMH CE BRAIOYBAT B IleHATA HA HPI/IAOE}HBQ.HGTO
KATO YaCT OT Bb3HAIPAKACHHCTO HPH ITOKYIIKATA.

APY}KCCTBOTO HE MOMKC A2 H3A2BA AKIHUH, KOHTO AABAT HpﬂBO HA ITOBEYE OT EAHH TAIAC HAH
ACIITDAHHTCACH AMKBHAAIIHOHCH AdA.
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AP:\;’}KECTBOTO MOMKE Ad H3AAB2 DASAHYHI KAACOBC ARIIHIL AI-{L[HHTC OT CAHH RAAC NIPEACCTABAT PAaBHH
[Ipapa Ha AKIIHOHCDHTE.

APVKECTBOTO MOMKeE A2 H3AABA CACAHHTE KA2COBE AKITHU:

KAAC A\ — OOHKHOBEHH ITOMMEHHH aKUHH C IIPaBO HA TAAC H

KAZC D — NpUBHACIMPOBAHH AKIUH C IPABO HA TAPAHTHPAH HAH AOITBAHHTEAEH AHBHACHT H O€3 IPaBo
Ha TAAC.

Pazankarta MCHAY HOMHHaAHATZ CTOHHOCT Ha HMUTHPAHHTE AKIHH M EMHCHOHHATA CTOMHOCT ce
OTHACA B AOIIBAHUTEAHHN DE3CPBH H IIPEACTABAABA CACMERT OT CODCTBEHMA KAIITAA HA Apy}KECTBOTO.

5.15 TIlencuoHEU M APYIH 3aABASKCHHA KBM HEPCOHAAA

KPH.TKOCPO"IHI/ITC 3AABAMEHHA KBM IIEPCOHAAA BRAKOYBAT HAAHHIH, 3AIIAATH H COIMAAHH OCHIYPOBKIL.

AP}T‘}K&CTBOTO HEC € pa3pa60TBaAo H HE MIPHAATA ITAAHOBE 34 BB3HAIDAKACHHA H2A CAYEHTEAHTC CAEGA
nanyCcraHe HAH ADYTH ABATOCDOYHH BBL3HATPAKACHHA H ITAAHOBE 32 BB3HATPAKACHHA CACA HammyckaHe
HAH IIOA qDOpM&Ta H2 KOMIICHCAIIHKE C 2aKIHH, HAH ¢ AAAOBC OT cobCTBEHMA KAIIMTAA, T KATO IO
32KOH MOXKE Aa HABHAYH HA TPYAOB AOCTOBOD CaMO CAHO AHIIC — AMPEKTOD 32 BPB3KH C HHBECTHTOPDHTE.

5.16 DOurANCOBU HACHBH

QOUHAHCOBHTE NACHBH BRAIOYBAT GAHKOBH M O6AHI’QI.II/IOHHI/I 3a¢MH, TbPITOBCKI H APYTH 32ADBAMKCHHA H
JANDBANKCHHA 110 Q)HHQHCOB AM3HHI.

QuuancoBuTe ACHBYU CE [TPH3HABAT TOTABA, KOTATO CBINECTBYBA AOTOBOPHO 32ABAKEHHE 32 ITAZINAHE
HA MAPWYHH CYMH MAH APYT (PHHAHCOB AKTHB HA APYTO NPEANPHATHE MAH AOTOBOPHO 3aABAKEHHE 33
pasMsiHa Ha (PUHAHCOBH MHCTPYMEHTH C APYIO NPEANDHATHE NIPH IIOTEHIMAAHO HEDAATONDHATHH
ycaosua. Beuakm pasxoan, cBbp3aHE ¢ AMXBH, Ce IPH3HABAT KaTo (buHaHCOBH pasxoan B OTyera 3a
neuaadara mam 3arybaTa i APYIHA BCEOOXBATEH AOXOA.

BaukosuTte 3aeMH ca oTpaseHH B HasaHca Ha APYHKECTBOTO, HETHO OT PAa3xOAHTE IO TIOAYYABAHETO HA
kpearTa. DUHANCOBH Pa3sXOAM KATO IPEMHA, ITAATHMA IIPH YPEKAAHE HA ADATA HAH OOPATHOTO MY
M3KYIYBAHE, M IPEKM PA3XOAM IIO CAeAKaTa ce otHacaT B Orderz 32 nedanbara uaum sarydaTa M ApyTHA
BCeODXBATEH AOXOA HAa NMPHHUMIA HA HAYMCACHHETO, [IPH H3IIOA3BAHE Ha METOAA Ha epeKTHBHHA
AMXBEH IPOLIEHT M C€ MPHOaBAT KbM IPEHOCHATA CTOMHOCT Ha (DHHAHCOBHA [1ACHB AO CTEIIEHTA, B
KOATO Te He Ce YPEXKAAT KbM Kpas Ha IIEPHOA2, B KOATO €2 Bb3HUKHAAM.

T’pr’OBCK_HTC 3AABPAKCHHA CE TIPH3HABAT H’prOHﬂ‘IaAHO IO HOMHHAAHA CTOAHOCT U BIIOCAEACTBHE CE
OOEHABAT IO aMODPTH3HPYCMa CTOEIHOCT, HAMAACHA C IAAIAHMA 110 YPEKAAHE HA 3AADBAKECHHCTO,

AMBHAEHTHTE, NAATHMH Ha aKIHOHepUTe Ha APYHKeCTBOTO, Ce NMPH3HABAT, KOTATO AHBHAECHTHTE Ca
oA0Openn Ha ChOpanye Ha aKIIMOHEPHTE.

5.17 Ilposm3und, yCAOBHH AKTHBH H YCAOBHH IACHBH

Ilposusumre ce MpH3HABAT, KOTATO HMA BEPOATHOCT CETAIIHH 3AABAKEHHA B PE3YATAT OT MHHAAH
CHOHTHA A2 AOBEAAT A0 H3XOAMII IIOTOK HA PECYPCH OT ADYKECTBOTO H MOMKE A2 ObA€ HAIPABEHA
HAACHAHA OIEHKA Ha CyMATA HA 3aADAKEHHETO. BBL3MOKHO € CPOYHOCTTA HAM CYMaTa HAa H3XOAALTHA
ITapHYeH IIOTOK A2 He ca curypas. Ceralmuo 3aAbAKEHHE CE NOPAKAA OT HAANYHETO Ha IIPABHO HAH
KOHCTPYKTHBHO 33ABAMKEHHE BCACACTBME HA MUHAAH ¢bOuTus. [[popmsuure 32 IpecTpyKTypHpaHe ce
IpH3HABAT CaMO 4RO € PH3P2160TEH I IIPHAOKEH IIOAPOE)&H (i)Op).IﬂACH IIAAH 34 HPCCTPYKTYPI'IPQHC
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HAH PBKOBOACTBOTO € OOfABHAO OCHOBHHTE MOMEHTH HA JIAAHA 32 IPeCTPYKTYPHpPaHE IIpeA
3aACETHATUTE AHIIA. I’lpomisxm 32 O'BACIIH 3aTYOH OT ACHHOCTTA He Ce IpH3HABAT.

CyMaTa, KOATO C€ IPH3HABA KATO NPOBH3HA, C& HM3YHCAABA Ha D232 HAHN-HAAEKAHATA OICHKA Ha
pasxoAuTe, HEOOXOAHMU 324 YPeiKAAHEe HA CETANIHO 3AABAKEHHE KbM Kpafd Ha OTYETHHA ITEPHOA, KATO
CBINO TAKA CE B3EMAT B IIPEABHA PHCHOBETE H HECHTYPHOCTTA, BRAFOMUTEAHO CBBP3AHH CHC CETANIHOTO
3aABAKEHUE. HPOBIIBHHTE ce AHCKOHTHPAT, KOIaTo e(i)ex"rb"r OT BPEMEBHTE PASAIKI B CTOMHOCTTA Ha
[TApHTE € 3HAYHTEALH.

O6CSI_U:ET€HI/IH OT TPETH AHIA BbB BPb3Ka C AAACHO 32ABAKCHHE HA APYH{ECTBOTO C¢ IIPH3HABAT KaTO
OTACACH aKTHB. 1031 AKTHE, 068.‘16, HE MOKE A3 HAABHIIIABA CTOHHOCTTA HA CHOTBETHATA IMpOBH3HA.

ITpoBu3suHTE Ce MPEPA3TACKAAT KbM BCAKA OAAAHCOBA AATA H CTOIHOCTTA MM Ceé KODHTHpa2, TaKa Je Ad
OTpa3K HaH-A0DpaTa NPUDAM3HTEAHA OICHKA KbM AaTaTa Ha Dasaxca. B cAygamTe, B KOUTO CE CYHTa,
Y€ € MAAKO BEPOATHO A4 BB3HUKHE H3XOAAII ITOTOK PECYPCH B PE3YATAT Ha TEKYIIO 3aABAXKCHIE,
TAKOBA 3aABANKEHHE He C¢ OPH3HaBa. ADYKECTBOTO He NPH3HABA YCAOBHH AKTUBU, TBH KaTo
OPH3HABAHETO MM MOXE A2 MM2 32 PE3YATAT IPH3HABAHETO HA AOXOA, KOHTO MOKe HHMKOIA A2 He ObAe
peaAH3HpaH.

5.18 3mawmMH HpeNmeHKH Ha PHKOBOACTBOTO IPHM NPHAATAHE HA CYETOBOAHATA
MOAHTHKA

AHaTHMHTE IpENEHKH HAa P’bKOBOACTBOTO OpH INIPHAATAHETO HA CYETOBOAHHTE IOAWTHKH HA
APY}K(?CTBOTO, KOHTO ORAZBAT Haﬁ-C'LHICCTBCHO BAMAHHNEC BBPXY CbHHaHCOBHTC OTYETH, CA OITHCAHY [HO-
AOAY. Ocuosuure H3TOYHHIIY HAa HECHTYPHOCT TIIPH H3IIOA3BAHETO Ha HPH6AIISHT€AHI/IT€ CYCTOBOAHH
OLEHKH Ca OIIHCAHH B ITOACHCHHE

5.19 HecnryprOCT Ha CIETOBOAHATE NPEGAHIATECARN ONEHKH

HPI/I HM3ITOTBAHETO HA CbPIHaHCOBI/IH OTHET PBROBOACTBOTO HOpaBp PEAMIIA HPEAITIOAOKEHHA, OLCHKH H
AOITYCKaHHA OTHOCHO HPHSHaBaHETO M ONCHABAHETO HA AKTHBHY, IIACHBI, HPI/IXOAH H pa3xosM.

AeHCTBUTEAHITE PE3YATATH MOTAT AQ C€ PAZAHYABAT OT IPEANOAOKEHNATA, OLIEHKUTE H ACIYCKAHHATA
Ha p'bKOBOACTBOTO H B PCAKHM CAYYAH CBLOTBETCTBAT HAIIBAHO HA HPCABHPH’FCAHO OCLCHCHHTC
PE3YATATH.

I/IHCPOPMaLIH}I OTHOCHO CBIIECTBCHHTEC IIPEAIIOAOKCHIA, OUCHKH AOCITYyCKAHHA, KOHTO OKA3BaT HAIT-
SHAYHTCAHO BAMAHHE BBPDXY IIPH3HABAHETO M OLICHABAHCTO HA AKTHBH, ITACHBH, TIPpHXOAH M pa3sxoal ¢
TIPCACTABELHZ IIO-AOAY.

5.19.1 OGesnenka

3a 3a1y6a oT OGESL[CHKH cc HPH3H3BH cyMaTa, ¢ KROATO DAAAHCOBAT2 CTOMHOCT Ha AAAEH AKTHB HMAH
CAMHHIZA, TCHEPHPaAIla ITAPKMYHH [IOTONM, ITPEBHINABA Bb3CTAHOBMMATA HM CTOMHOCT. 3a A CIIPCACAIH
Bb3CTaHOBHMATAa CTO]:IHOCT, PPEOBOACTBOTO HA Apym&CTBOTO H3YHCAABA OYAKBAZHHTE OBAEIIH
HapHYHH INOTOLM 32 BCAKA CAMHHIIA, TCHEDHPAINA IIADHYHH ITOTOIM, H ONpPCACAA IMOAXOAAIMS
AHUCKOHTOBR (‘t_)ah'I'OP C LCA KAAKYAHPAaHE Ha HACTOAIATa CTOHHOCT H2 Te3H NApHYHH IIOTOITH. HpH
H3YHCASBANC HA OYAKBAHHTC 6rhA€I.LII‘I MapHYHH IIOTOIH PBROBOACTBOTO HPB.BH HPCAHOAO}KEHHH
OTHOCHO 6’bA€LHHT€ 6PYTHI/I neqardu. Tesn IIPEAITIOAOACHHA Ca CBbP3aHH C 6’I)ACIIKI'I cpouTHA H
O6CTO}IT€ACTB3.. ACI“ICTBHTCAHHTE PE3VATATH MOTAT Aa €€ PASAMMABAT M A2 HIAAOKAT 3HAYHMTEAHIH
KOPEKITHIH B aKTHBHTE Ha APY}'KCCTBOTO Ope3 CACABAINATA OTYETHA TOAMHA.
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B IIOBCYUCTO CAY‘-IBH OHPCAEA}IHGTO HAa HPI'L\O}KHRIHH AHNCRKOHTOB cpamop BRKAIOYBA HSB'pr_T_[BﬂHC Ha
HOAXOAAIILH KOPCI\'HHH Ha HRSHPHHH pHC}\' H Ha pHCKOBH (‘bal\'l'()pli, KOHLTO Ca CHEL[H(bH‘IHH 3a
OTACAHHTC AKTHBH.

5.19.2 Iloaesed »XMBOT HA AMOPTHSHPYEMHUTE AKTHBH

PLKOBOACTBOTO IIPEPASFAEKAAR IOAE3HHA JKHIBOT HAa AMOPTH3MPYeMHTe AKTHBH B Kpad HA BCEKH
oTueteH nepuoA. Kbm 31 AekeMBPH DBKOBOACTBOTO ONPEAEAS IIOAE3HIA KIBOT HA AKTHBHTE, KOHTO
HpeACTﬁBAﬂBa OYIAKBAHHAT CPOK Ha ITOA3BAHE HA AKTHBHTE OT AP}DKCCTBOTO. BaAaHCOBIITe CTOﬁHOCTII
HA AKTHBHTE Ca AHAAM3HPAHH B NOACHeHHE 0. AeHCTBHTEAHHAT HOAE3EH KITBOT MOMKE AA CE€ PA3AIYABA
OT HAIIPABEHATA OIIEHKA IOPAAM TEXHHYECKO M MOPaAHO u3xabDABame, NpeAMMHO Ha codTyepHH
IIPOAYKTH ¥ KOMITFOTHPHO OOOPVABAHe.
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6 Hmorm, MANIEHA, CHOPBKEHUA U 000PYABAHE

[RN)
R

CAeA ILPBOHAYAAHOTO HM IPH3HABAHE HHBECTHLHOHHHTE HMOTH, C€ OTYMTAT KATO €€ H3IIOA3BA
MOAEADT HI CHpaBeAJ\HBHTH CTOITIHOCT- C'bI'AHCHO H3MCKBAHHATA HA 32KOHH 34 APY}HGCTBaTa ChC
CHellMaAHa HMHBECTHIIHOHHA UeA, CUbBETHT Ha AHPEKTOPHTE € Bb3AOKHA H3BbPHIBAHETO HA OHEHKA
by 31 aAexemsprn 2015 r. Ha BCHYKH IPHTEKRABAHH OT APYKECTBOTO HMOTH HA HE3ABHCIMHTE

onenurtean ,,Aoon 02° OOA, umnitTo pe3yaTaTH 11e OBAAT OTPa3eHH BbB (DHHAHCOBHA OTYET.

Baaancosara crodHocT Ha HMOTHTE, MAIIHHHTE, CbOPDLACHHATA H 060PYABHH€TO, MOIKE Aa 6'I)A€

NIPEACTABEHA KAKTO CACABA!

Orayerna CTOHROCT

Caaao xpM 1 sayapu 2016 1.

Hosonpuaobutu axtupy
Msmenerye B pesyATaT Ha
IpeOleHKA

OTIHCAHY 3KTHBH

Canao keMm 30 ronum 2016 1.

AMopTrsanna

Caaao xbMm 1 guyapu 2016 1.

OrmucaHa aMOPTH3AIHA
AmMoprazanua

Caaao xpM 30 roan 2016 1.
Baaancora cTOHHOCT KBM

30 rosm 2016 1.

OT1aerHAa CTOHHOCT

Caaao kM 1 sayapm 2015 1.

HOBOHPHAOESHTH ARTHBH
Iamenenme B pe3yATaT Ha
IpeOleHKa

OTHHCQHH AKTHEBEH

Caaao xBM 31 AexkeMBEpH
2015 .

3ema Crope- Kommrorepro Axrnen B O6mro
SKCHHA H APYro opomec Ha
000pyABAHE H3TPAKAAHE
‘600 ae. ‘0004s. ‘000 as.. ‘000 ae. ‘000 a=.
5133 545 4 7073 12755
5133 545 4 7073 12 755
- (282) ) - (2806)
- (27 - - 27
- (309) 4 - (313)
5133 236 - 7073 12 442
Jema Crope- Kommorspuo Axrunu B O6mmo
KeHUH i APYTO mpomnec HA
obopyAaBaHe M3TpasKAAHE
‘000 AB. ‘000as. ‘000 an. ‘000 as.
5176 545 4 7052 12777
- - 21 21
(@3) : : 43)
545
5133 4 7073 12 755
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Amoprusanus

Caaao ket 1 gayapn 2015 - (228) 3) - (231)
Ornncana aMopTH3aLA - - - - -
AnopTH3anus A - (54) (1) - (55)
VImMOTH, MATHHHH, CBOPBKEHAA 1 ODOPYABAHE — IPOAbAKEHHE

Caano xbpM 31 AckemMBpH

2015 1. - (282) 4) (285)
Baaamcosa CTOHHOCT KBM

31 aexemupH 2015 r, 5133 263 - 7073 12 469

7 asecTHNHOHEN MMOTH

IlocTpoenuTe M MOAYYHAM YAOCTOBEPEHHE 32 ITOA3BAHE MMOTH, KOHTO HE €2 IPOAAACHH H CBOTBETHO
IPEXBBPACHM Ha KAMCHTH, ca orpazeHH B OTtdera 32 (DHHAHCOBOTO CBCTOAHHE B 4acTTa
YlEBecTunmOHHE MMOTH, TBA KaTo ADYKeCTBO MMa OTPAHMYEHHE A2 OLCPHPA CAMOCTOATEAHO
I/I31'P2.A€HI’ITC AKTHBH, 4 AOXOADT, KOHTO MOKE Aa HOJ\Y“IH, [S4 ‘IPC3 Bb3AaralHe Ha ACﬁHOCTTa o
yHPaBACHI/IC Ha TPCTI/I AHIIA. HHBCCH‘IHHOHHHTE HMOTH Ca QIICHCHH H'bPBOHa"IaAHO I1O CeBeCTOI:IHOCl',
BKAIOYBAINIA BCAKAKBU PA3XOAH, KOHTO €A IIPSKO CBBP3AHHM C MHBECTHLHOHHHA UMOT — HAUPHUMED
CMP, npoexTaHTCKH, XOHOpPApH 32 IIPABHH YCAYTM M ApPYIH pasxoay. CAes ITBDBOHAYAAHOTO HM
[PHU3HABAHE WHBECTHMUMOHHHUTE HMOTH, C&€ OTHMTAT KATO CC HM3IOA3BA MOAEABT HA CIPABEAAHBATA
CTOHMHOCT.

CbraacHO M3MCKBAHMATA HA 32KOHA 32 APYKECTBATA CBC CIIENHAAHA MHBECTUITHORHA 1eA, ChBETHT Ha
AMPEKTOPHTE € BDb3AOKHA H3BBPINBAHETO Ha omeHka kbM 31 Aekemepu 2015 1. ma BCHYKH
NPHTEXABAHH OT APYKECTBOTO HMOTHM Ha HesasucuMus omermTes ,Aobu 02 EOOA, wniito
PE3YATATH €A OTPA3€HH BbE (DHHAHCOBHA OTYET.

B caeapamraTa TabAnma € OTpaseHo H3MEHEHHETO B PasMepa HA HHBECTHIHORHuUTE uMoTH npes 2016 u
2015 roauna.

30.06.2016

‘000 a=.

Basaancosa croiinoct keM 1 aryapu 2016 r. 35970

OTnucany akTHBH 157

Hetma meuanba/ (3aryba) or mpoMsHa B CIPABEAAHBA CTORHOCT -

basancosa croiBocT KbM 30 ¥0uu 2016 . 35813

31.12.2015

‘000 aB.

Basancora croimocr xbM 1 apyapm 2015 r. 36 143
HosonpuaocouTtn akTHBH

Ornncany aKTHBH (77)

Hetna negaaba/ (3aryda) or npoMsaHa B CIIPaBEAAHBA CTOHHOCT 98)

Basancora croiirocT KbM 31 Aexemspu 2015 r. 35 970




Hutepranurans [ponspru Ausesonmvbur AACHL
(PuHaHCOB OTYCT
30 roun 2016 1.

VAKCCTBOTO IHHBECTHP2Z B H3IPaKAAHETO Ha aBa ooekra — Mapuaa Keiin™ i ,I'pana boposen™
pd p Ip » p ¥ b
[TIOAPODHO MPEACTABAHE Ha KOHTO € HAIIPABEHO IO-AOAY.

Ilpez 2010 r. Oemre H3UAAO 3ABBPIUEHO CTPOHTEACTBOTO Ha oOekT ,Mapmma Ke#n®, xato no-
KOHKpeTHO Oermre ¢prnHasmsupana 3oHa 4 B oGexra, 3a koaro mpes asrycT 2010 r. demre moaydeno
paspelleHHe 3a IOA3BaHe. B AomobaHeHHe, O0fXa 3aBbpINEHH AOBBPIIMTEAHHTE PpPadOTH H
AOOKOMITAEKTOBAHETO HA BCHYKH OCTAHAAH HMOTH B OOEKT4, KOHTO AOQ TO3H MOMEHT OfAXA OTYHTAHH
KATO HE3aBBPIICHO CIPOHTEACTBO. B pesyartar, ¢ pernenne na Cosera ma anperropure ot 01.10.2010 .
BCHYKH HEIIPOAAACHH HMOTH B 00ekT ,,Mapuua Keitn® ca oTpasenn xaTo HHBECTUIHOHHH.

Karo He3aBbPHICHO CTPOMTEACTBO € OTPa3eHa CyMaTa OT 795 XA, AeBa, KOATO NPEACTABAABA HATPYIIAHIH
PasxoAN IO MpoAaKOH Ha MMOTH B KYPOPTeH KomIaekc ,,Mapura Kefin”, konTto 1me &6bAaT npH3HATH
KATO Pa3X0A IIPH HPH3HABAHETO HA IIPHXOAA IIPH INPOAa#Da C HOTAPHAAEH aKT HAM NPEXBBPACHO
IIPAaBO HA NOA3BaHE, IPH CHA3BAHE HA IIPHHIIMOA 32 CBIIOCTABMMOCT HA NIPHXOAL M PasxoAa. 261 xua.
A€Ba Ca OTP23€HH KATO HE3aBBPIICHO CTPOMTEACTBO, KOETO IIPEACTABAABA 3aKyIEeHO OOOpyABaHE 32
3ABEACHHATA Ha ODEKTa.

ABa ca 0beKTHTe, KOUTO Ce M3TPAKAAT BHPXY COOCTBeHA Ha APYKECTBOTO 3eMA, IIOAPODHO ONMCAHM MIO-
AOAY:

Ob6exr Mapnra Keiin

Baxannmonen xommaekc ,,Mapunaa Kefin” e pasnoAokeH B IIOAYOCTPOBHATA YACT HA Y€ PHOMOPCKHUA
rpas AXEAOH, KOETO A2BA Bb3MOKHOCT 32 KHBOITHCHA TA€AKA KAKTO KbM 3aAMBA, TAKA M KM OTKPHTO
Mope. Tosa AaBa O'I'PB.}KCHHC KAKTO B rpaAOYCTPOI‘/‘ICTBeHOTO PCIHCHHC — ITAACTHYHATA S—06pa3HaTa
dopMa Ha TbPBA K BTOPA 30HA, TAKa H IpH 0(OPMAHETO HA OTAGAHHTE KHUAHNIA. BepTHKaseH akueHT
B OOIIHA CHAYET €24 MOPCKHMAT (hap M YaCOBHHKOBATA KyAd.

KoMITAGKCHT €€ CHCTOM OT YeTHPH 0DOCODEHN 30HH, PasrbpHATH BBPXY uMOT ¢ raomr ot 40 000 xB.M.
1 GopMHpaIIE OOINAa pasTbHaTA2 3acTpoeHa maom HaA 66 000 kB.M., ¢ obmo 761 amapraMeHTa.
KoMnaekcsT pasmoasara ¢ 4 pecropanTa, 4 xadeHera, 14 moMemieHHsA 3a MaTA3HHH, ABE CKYOII 3aAH
(AI’IL[CHSHPRHH oT @EAGP&L{H}IT& IO CKYOU_T), ITOMEIIIEHHC 324 MEAHKO—CTOI\iZTOAOI‘H‘IeH I_ICH'I'bP,
HAII'BAHO 0DOpyABaH m paborem duraec n CIIA menTsp, OOYAMHI, ACTCKM LEHTBpP, HOMEIUEHHE,
[PEABHACHO 22 DaHkOB oduc, aAMMHUCTPATHBHA HacT, oducH, ABa DaceliHa M 0OCAVKBALIH
MOMEIIEHHA KBM CHOTBETHUTE OBEKTH.

Besika eAHa OT 30HHMTE ce CBCTOM OT OTAGAHH ceKTopr (00wio 27), KaTo InpeodazsaBalaTa 9acT ca
HHAWINHM, C M3KAIOYEHIE HA CEKTOPHTE, NpeAHasHaueHH 3a: DanKoB oHc, CIOPTHO-pa3BAeKaTEAHA
30Ha, AeTckH UeHThp B Cerrop 27 — pecTOpaHT HA ABe HuBA. B 9acT OT KMAMINHHTE CEKTOPHTE Ca
BKAIOWEHH OOIIecTBeHH OOEKTH — pPecTopaHTH, KadpeHeTa, MarasmHM, odgHCH, NOMELUEeHHA 32
MEAMIMHCKH IeHThp, hurHec. B nenrpasnara 9acT Ha KOMIAEKCA e pasnoAoxen Oaceitn ¢ obmma
maotr ot 910 kB ¢ BoAeH Gap M AETCKH OaceilH, 2 B CEBEPOH3TOYMHATA Y4CT € PA3IIOAOKEH DacefiH ¢
Aot oT 470 ke.m.

32 OKOAHOTO NPOCTPAHCTBO HA BAKAHIHOHHHA KOMIACKC € paspadOTeH cIelnMaseH HIPOGKT 34
O3€A€HABAHE, KATO KbM IAPTEPHHTE AIIAPTAMEHTH Ha TOAAMA 9ACT OT CIPaAHTe UMa OOOCOOEHH
CAMOCTOATEAHH ABOPYETA.

O6miaTa DAOIL Ha THPIOBCKHTE M ODINECTBEHO-0OCAYKBANTH OOeKTH B KOMIAeKca e Oamso 12000
KB.M.

34 HY)KAHTE HA KOMIIAGKCA € M3IPAAEHA I BBBEACH2 B €KCIIAOATAIIMA HOBA AOBEKAAINA BOAOIPOBOAHA,
KAaHAAH3AIHOHHA H EACKTPOIPEHOCHAZ MpEkKa, H3BBPUICHA € PeXaOHMANTAIIHA HA CDBINECTBYBAIILUTE
ITHTHIUA H VAL B PafiOHA, H3TPAACHA € I M3IAAO HOBA I'bTHA BPB3ka. MsmbAHeHH A2 HeoOxOAMMITE
CHCTEMH 32 OCHIYpABaHE HA TeAePOHH H HHTEPHET, BRAIOYMTEAHO MPEKA 31 OC3KHYEH HHTECPHET,
KAKTO M CHCTEMH 32 IOKAPOH3BECTABAHE H BHACOHADAIOACHHE.
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Obexr I'pana Boposen

[IpoekTBT MpeABMA&A2 H3IPAKAAHETO HAa KHAHIMHH HMOTH OCHOBHO 32 BAKAHIIMOHHO ITOA3BAHE B
000COOEH KOMIIAGKC OT crpasd. KoMImaekehT HOCH Thproeckoro uMe ,IpaHa Doposen”. Toir ce
HaMHpa B paiioHa B K.K. bopopem. Bopopen e pasnmoaowen Ha 62 xM. IOromstouno ot Codus.
Boposeu ¢ eann OT Hai-cTapuTe M H3BECTHH 3MMHH KypopTH B Dbarapma. Amec Bopopen e maii-
TOACMHAT OBATAPCKM CKHM IEHTBHP 10 ABAKHHA M KalallUuTeT HA CKH IHCTHTE H ChOPBKCHUATA.
KAanmaTsT B KYpopTa € yMepeH, 3MMaTa € MeKa M ¢ MHOrO cHeropasexu. CpeaHaTa TeMIIepaTypa IIpes
AHYapH, KOHTO € Hali-CIVACHHAT MECEI, € OKOAO 4 8° C. Cxu-ce30HbT OGHKHOBEHO TIPOABAKABA OT
CpeAaTa Ha ACKEMBPH AO AITpHA. KypOpPTBT IIpeArara OTAMYHHE YCAOBHA 32 3UMHH CIOPTOBE: AATIHACKI
CKH, CHOYOOPA, CKH DATaHe, KATO IOAABDKA MAPKHPAHH IINCTH C ODIIA APAKHHA OT 58 KM., KATO Haif —
AbArata or 1ax e 12 xm. Kypoprst pasnoaara ¢ 12 Andproru cbopbenns ¢ obma AbaKHEHA OT Haa 14
¥M. AHGTOBETE OCHIYPABAT ACCTBII A0 OKOAHMTE BBPXOBE — BpBX Mycaaa, Bppx Maaka Mycaaa, Bpbx
Hpeuek, Bppx AeHO, BPBX AAeKO.

Kommaekcst I'pans Boposen

[IpoexTsT npeacrapaasa ,,]”-06pasHa crpasa, CHTyHpaHa B FOTOM3TOYHATA YACT HA IAPLEAA, C H3AA3
Ha ABe yauny. [IbpBHTE ABe HMBA HA CIPaAaTa Ca IOAYBKOIIAHH, IIOPAAH TOASMATA ACHHMBEAAIIMA HA
Tepera. Msmaao Haa TepeHa ca TPHTe KUAMIIHH €TAKA H ME3OHETHHAT MOAIIOKPHBEH €TAK. NOTEACKH
komrmaexc ,,I'pana Boposen” e pasmoiomen B cTapus IEHTBP Ha kypopTa Doposen. B MuHasoTo Ha
CBINOTO MACTO € (pyHKHHOHHMPAAO AATHO KHHO. MMOTBT e OmA WacT or ropckuf oHA, B
CEBEPO3AIIAAHATA My JACT MMA I'BCTA IOPA, 4 HA FOrO3AIaA IPAHHYH ¢ MaAKa PeKa.
THproscko-aAMMHHCTPATHBHATA 30HA H ODCAYKBAINMTE OOEKTH 32 KOMIIAGKCA CA DPa3HOAMKEHH B
naprepa u cyrepena. Te BKAIOYWBAT UpHeMHO (poade € PeHeHHui H 2AMHHHCTpauusg, AoGH Oap,
pectopaHT 32 110 Mecra ¢ DankeTHA 32A2 ¥ IOKPHTA Tepaca, ABa MarasiHa, CKu rapaepo®, purHec u
CIIA menTbp, TOKpHT OACeHH, ACTCKH LEHTHD, OOYANHT, (DPH3BOPCKH CaAOH, (poaiie ¢ perucTpaTypa,
KAKTO M TEXHHYECKH U CAYKCOHH IOMCUIEHHMA M CAHHTADHH BDb3AHM, BKAIOUHTEAHO M 32 XOpa €
yepexaanug. Obmara naoix Ha Toproeekute odektH e 3 140 k.. KoMnaekesT pasmoaara M ¢ HOKpUT
HNAPKUHT Ha ABE HUBA 32 34 IapKOMECTa, KaKTO ¥ OTKpHT ¢ 16 mapkoMecTa.

;\‘KI/IAHIHHaTa YaCT HAa KOMITAEKCA C& ChCTOH OT 75 aHapTaMeHTa C 06].1_[2. PAa3rbHaTa 3aCTPOCHA IIAOIN OT
5175 xe.m. Te mpeactapasBaT 41 cTyamsa, 14 amapraMenTa, OCHOBHO EAHOCHAAHH, H TOAAMO
pa3HEOOpa3He OT ME3OHETH.

B npmAexammoTo OKOAHO HNPOCTPAHCTBO IIEe OBAEC PEAAM3HPAH IIPOEKT 34 O3CACHABAHE, € AACH H
ITAPKOBO OCBETAEGHHE H ITle ObAE 3aI123€HA HTAOAHCTHATA TOPa.

[IpeaocTasenn oOesmeveHna BBPXy npuTexabanu oT ,Jureprammraa [lponbpra Auseronmmbar”
AACHII HeABMNHMHI HMOTH IO KPEANTH, moAy4eRn oT Apyxectsoto. [IpesocTapenn obesmeuennd
BLPXy nputexapann oT Jutepkamuras Ilpomepra Ampesomvpatr” AACHL neaBmxuMy mMoTH 110
KPEAHTH, TPeAOCTaBeHH Ha ApyxecTsoTo:

1). KeMm ,banka Ilnpeoc Bearapua” AA

1.1.  Aorosop 3a uuBecTHIMOHeH KpeauT Nel236/2007 r., ckarouen Ha 19.10.2007 1. 32 oTnyckane
Ha 0aHKOB KpeAuT B pasmep Ha 4 500 000 (weTmpm MHAHOHA H HETCTOTHH XHASAH) €BpO, 32
M3TPAKAZHE HA KOMIIAEKC OT XMAHILHH CIPaAH 33 Ce30HHO noassaHe ,,Mapmua Kefin”, rp.
AxeAoit, obmuna [lomopue, obaact Byprac.

¢ HoTapmasew axT 32 yupeadBane Ha AoroBopHa mnoteka ot 08.11.2007r., Ne112, tom XII, per.
Ne3901, aeao Ne 2217/2007r. na norapuyc Xpucto Poiiaes, obesleueHHe Ha 3aAbAKEHEHATA
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110 GankoB kpeanT Ne 1236/2007r., cxarouen na 19.10.2007 r., BrAroUBAIUA KHAHIIHH 00eKTH,
pasrmoAosmeHn B koMmaexc ,,Mapmua Kefin”, rp. Axeaoil, Obumna [lomopme, obaacr
Bypracka;

Horapmaaen axT 3a yupeadpaHe Ha soroBopHa mroTexa ot 04.12.2009 r., Ne 80, rom VII, per.
Ne 4288, aeao Ne 1226/2009 r. na notapuyc I'eprana Heamnna, obesnedense Ha 3aABbAKECHHATA
no Gauxos kpeant Ne 1236/2007 r., cxaroven ra 19.10.2007 r. n Arerc A1-1236 ot 16.01.2009
r. 1 AHekc A2-1236 ot 19.10.2009 r., BKAMOYBAIIA SKHAMIMHH OOEKTH, DPA3IIOAOKEHH B
kommaekc ,,Maprna Keiinr”, rp. Axeaoit, O6mmuna ITomopne, obaact bypracxka;

Aorosop 32 ocobeH 3asor Ha BseMamma Nel236-1/2007 r., ckarowen ma 23.10.2007 ..
obesneyeHye HA 33ABAKEHHMATZ 1O HHBecTHIHOHeH kpeanr Nel236/2007, ¢ npeamer
B3EMAHHA OT CKAXOYCHH AOTOBOPH 32 HPOAAKOA HA 0OOCOOEHH KHARIIHHE O0EKTH B KOMITACKC
»MapuHa keftnm”, mpeameT Ha ofesledeHMe IO HMHBeCTHUMOHeH xpeauT Nel236/2007 —
pnucan B LIPO3 »a 07.11.2007 r;

AoroBop 3a ocoGer 3aaor Ha BsemaHms Nel236-2/2007 r., cxarogen ma 23.10.2007 r,.

oDeslledenne Ha 3aABAKEHMATA 110 HHBECTHIMOHeH kpeamT Nel236/2007, ¢ mnpeamer
B3€MAHHA HA ITAPHYHH CPEACTBA OT CIeIHAAHAa OAHKOBA CMeTKa Ha ADYKeCTBOTO, OTKPHTA B
.,banka [Tupeoc bearapus™ AA — snmcan 8 HPO3 1a 07.11.2007 1

Aorosop 3a y4peaspaHe Ha ocobeH 3aA0T BBPXY Baemanua Nel236-4/ 2009 r., cxarouen Ha
19.10.2009 r., ¢ mpeAaMeT B3eMaHHS OT CKAIOYEHH AOTOBOPH 32 Hpoaakba Ha obocobeHnu
MAAUIIHE ODCKTH B KOMOAcKC ,,Mapuna kefin”, moAnpoBHO ONHCAHM B IPHAOCKEHHE KbM
AoroBopa — rucad B [TPO3 ma 03.12.2009 r.

Aoropop sa nHBecTHIIIONEH KpeAHT Ne736/2008 1., ckatogen ma 07.07.2008 r. 32 oTnyckane Ha
0aHKOB KpeAHT B pasMep #a 3 000 000 (Tps MuAHOH4) eBpO, 32 U3BBPIUBAHE HA CTPOUTEAHO —
MOHT2KHE H AOBBPIIHTEAHH PabOTH B KOMIACKC OT KHUAHIIHH CTPAAH 34 CE€30HHO IIOA3BAHE

»Mapnma Kedtn”, rp. Axeaoit, odmuna [omopue, obaacr Byprac.

HoTapmaaen akT 3a yupeaspane Ha aorosopna unoTeka ot 09.07.2008 r., Ne35, Tom VIII, per.
Ne2387, aeao Ne 1404/2008 r. na norapuyc Xpucro Poiiaes, obesnedenue Ha 3aAbAKEHHUATA
1o Hankos kpeaut Ne 736/2008 r., ckarouen ma 07.07.2008 1., BRKAFOUBALIIA KUAHIIHE 0DEKTH,
pasnosoxenn B kommaexc , Mapuma Kenn”, mp. Axeaoit, Obmumna [Tomopme, obaacr
Bypracka;

AoroBop 3a ocoben zaror epxy bzemanms Ne 736 — 1/2008 r., ckarogen ma 07.07.2008 r.
oDesIeveHHe Ha 3aAbAKEHHATA 10 DaHKoB KpeanT Ne 736/2008 r. or 07.07.2008 r. — Boucan
0COOEH 3aA0T BBPXY B3EMAHHA OT CKAIOYEHH AOTOBOPH 34 IPOAAKD2 Ha 0DOCODEHH KUAHIIHK
obekTH B KoMmIAekc ,,Mapuna keHn”, MOAPOOHO OIMCAHH B NPHAQKEHHME KbM AOIOBOPA B
[1PO3;

AoroBop 3a ocoben 3asor Bbpxy Bzemanus Ne 736 — 2/2008 r., ckarowen ma 07.07.2008r.
obe3neyeHne Ha 3aAbAKEHHATA 110 OaHKOB KpeanT Ne 736/2008 1. ot 07.07.2008 r. — Brnucan
0COOEH 3aA0T BBPXY B3€MAHHMA HA MAPDHYHH CPEACTBA OT CIEHMAAHA OAHKOBA CMETKA Ha
Apyxecrsoro, otspura B ,,banka [Tupeoc Brarapus™ AA, B LIPO3;

Aoropop 3a 0cobeH 31A0r BPXY 0D3aBexAaHe I cbopbkeHns Ne 736 — 3/2008 1., ckarodueH Ha
10.07.2008 r. oDesneucHne Ha 3aAbAKCHUATA IO GaHKOB KpeanT Ne 736/2008 r. ot 07.07.2008
r. — Brincan ocoben 3aA0T BBPXy 003aBeKAAHE H CHOPBHKEHUA HA ANAPTAMEHTHTE OT 30Ha 4 B

koMnaAeke  Mapnaaa Kenmr™, m. Axeaod, obmunaa [ToMopne;
22 k) ¥
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Hotapmnaaen axT 32 yapeasasaHe Ha sorosopra uooTeka oT 04.12.2009 r., Ne 80, tom VII, per.
Ne 4288, seao Ne 1226/2009 r. ua notapuyc ['eprana Heamnna, obesnegenne Ha 3aAbAKeHHATA
1o Gankos kpeant Ne 736/2007 r., crarouen na 07.07.2008 r. i Anmerc A1-736 ot 16.01.2009 1.
n Anexc A2-736 or 19.10.2009 r., BrAIOYBAIIA AMAHIIHYE ODEKTH, PASIIOAOKEHH B KOMITAEKC

»~Mapuna Keiin”, rp. Axeaodt, Oomuna Ilomopue, o0aacT Bypracka;

Aoroeop 3a nusecTHiHoHeH KpeantT Ne 327/2009 r., ckarouen na 14.12.2009 1. 22 otnyckane
Ha OaHKOB KpeauT B pasmep Ha 3 300 000 (Tpn MHAHOHA H TPHCTA XHASAH) €BDO, 34 IIAALIAHE
HA AMBUACHTH M (PHHARHCHPAaHE HAa AOBDLPIIHTEAHH pabOTH ¥ HMH(MPACTPYKIYPA Ha TPOEKT

»Mapnua Keifin”, rp. Axeaos, oomura [Nomopue, ooaact Byprac.

Horaprasen axr 3a yupeassaHe Ha AorosopHa unoTeka ot 21.12.2009 r., Ne 162, tom VII, per.
Ne 4500, aeao Ne 1306/2009r. ma HoTtapuyc I'eprana Heanna, obesnedenne Ha 3aABAKEHUATA
no Ganxos kpeant Ne 327/2009 r., ckarouen za 14.12.2009 r., BkArOYBaIIA THPrOBCKH OOEKTH
H AIAPTAMCHTH, PasIoAoxenn B komnaexe ,Mapuna Keiin”, rp. Axeaos, Obmuna [Tomopue,
obaact bypracka;

AoroBop 3a yupeasBaHe Ha OCODEH 3a3A0T BBPXy Biemamus Ne327-1/2009 r., ckarodeH Ha
14.12.2009 r. — oDesrmevyeHnMe Ha 3aABAKCHHATA 1O OGaHKOB KpeamT Ne 327 /2009 r. ot
14.12.2009 r. — Brucan ocobeH 3aA0T BBPXY BIEMAHHA OT CKAKYYEHH AOTOBOPH 32 MpoAaxba
Ha ODOCODEHH JKHAHIUHH OOEGKTH B KOMIAeKC ,MapuHa keiin”, moapoOHO ommcaHu B
IPHAOXKEHHE KbM Aoropopa B [IPO3

AoroBop 3a yupeafBaHe Ha OCOOGEH 3aAOT BBPXY B3eMaHma Ne327-4/2009 r., ckarodeH Ha
14.12.2009 r. Ha MapHYaH CPeACTBA OT CHEIHAANA DAHKOBA CMETKA Ha Apy}xec"rBOTo, OTKpPHUTA B

,»baHka [Tupeoc bearapua” AA — soucan 8 [IPO3.

2). KoM ,I'pasa Boposen 20137 EOOA

AOroBop 3a IIOKYIIKO-TIPOA®KOa Ha B3eMaHua o Aorosop 2a xpeant Ne 716/18.09.2008 r. u Aorosop
32 KpeAHMT Ne717/ 18.09.2008 r. (Lecus) or 18.12.2013 r, nmo cHAaaTa Ha KOHTO KPEAHTOPBT Ha

Apyixectsoro ,,banka ACK” EAA e npexpbpAnA B3eMaHHMATA CH 1O ABaTA AOTOBOPA 33 KPCAMT,

HOCOYEHM MO-TOpE, B 0011 pazmep or 5 832 886.58 espo, na ,,I'pana Boposen 2013”7 EOOA.

Horapuasen axrt 3a yupeassane Ha aorosopua unorteka oT 28.10.2009 r., Ne 154, rom VI, per.
Ne 3867, aeao Ne 1102/2009 1. na norapuyc I'eprara Heanna, oGesmedeHue Ha 3aAbAKEHHATA
1o Gankos kpeaut Ne 716/2008 r., ckarouen na 18.09.2008 r., Amexc Ne 1 ot 29.01.2009 1. u
Axexc Ne 2 ot 17.09.2009 1., BEAIOYBAINIA THPrOBCKH OOGCKTH, PA3MOAOKEHH B KOMIIAEKC
»Maprna Keitnr”, rp. Axeaoit, Oowmuna [Tomopne, o6aact Bypracka;

Aorosop 3a yupeAdBaHe Ha OCOGEH 3aAOT BBPXY CBBKYIIHOCT OT B3€MAaHHA IO AOTOBODH 32
IPOA2KD2 Ha HEABMKHMH MMOTH, ONHCAHH B IPHAOKCHHEC KbM AOIOBOPA KbM AOTOBOD 32
kpeanT Ne716, ckarouen xa 19.09.2008 r., pincan 8 IPO3 Ha 14.10.2009 1.

AOTOBOpP 32 YYPEAABAHE HA OCOOEH 3aA0T BBPXY CBBKYIIHOCT OT B3€MAHHS IO AOCTOBOPH 32
MPOAa&KDA H4 HEABHAKHMH HMOTH, OIHMCAHM B NPHAOKCHHEC KbM AOTOBOPA KbM AOTOBOP 34
kpeaut Ne717/2008 r., crarouen na 19.09.2008 r., snucan 8 UPO3 #a 14.10.2009 r.
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Croe cnopasysenne ot 27.12.2013 r., cxaroueno memay L] pany boposer 2013”7 EOOA or eana ctpana
u ,MuTtepranutaa [Iporreprn Amsesomrsut” AACHIL, kato [aasen aawmsnank n Mapuna Keitn
Mennaxmpar” EOOA, ,Mapuna Keiin Typc” EOOA u Beamuxo Croiraes Kamuros xato
CO}\HAHPHI’I AADARHAHAIIA, 6eme AOTOBOPEHO Ad 6'bAe 3aAHMYCcHA AOI‘OBOPHHT& HITIOTCKA, BITHCAaHA B’bpxy
noseMaeH ¢ HaeHTHhHKaTOp 65231.918.189, Haxoasm ce rp. Camoxos, obinmaa Camoxos, Codpuiicka
00AACT, H MOCTPOEHATA B TO3HM HMOT CIPaAd, HPEACTABASBAINA XOTEACKH aNapPTAMECHTEH KOMIIAEKC C
obcayxsamm obexry ¢ uaenrudukarop 65231.918.189.2, kosro obesnevasa BzemaHero Ha ,l'pana
boposen 20137 EOOA, 3aanvapanero na urnoresara e suucano xa 21.01.2014 r.

Ilpes 2014 r. Beme 3aAMvYEHA M HMIIOTEKATA BBPXY THPIOBCKM OOEKTH, PA3HOAOMKEHHM B KOMIIAEKC
»Mapuna Kein”?, rp. Axeaodr, Obmmua [lomopue, odaact DBypracka, komrTo cpimo odesnevapaxa
HACTOAIIOTO B3eMaHe Ha ,Jpama DbBoposen 20137 EOOA kem ,Murepranuras [Ipomppa
AuseaonveprT” ANCHLLL

3). KeMm ,,BT Magect ITpomsprrc” AA:

Aorosop 3a mokynko-nposamxda na szemanns ot 05.04.2013 r., craroueH Meway ,JHBecTOamK AA
u ,,bI" Mspect [lponmbpTac EAA, mo cuaaTa Ha KOHTO OaHKATA € NPEXBBLPAHAA B3EMaHHATA CH KbM
Apymxecrsoro B pasmep ma 240 000 Aepa, NpOM3THYAIIM OT AOTOBODP 3a KPEAMT, Ha HOBMA KPEAHTOP
,»bl Musect [lpomrspTac” EAA,

Horapuasen akr 3a yapeaspane Ha AorosopHa nmoTeka ot 29.07.2013 r., akr Ne 161, Tom III, per. Neo
3115, aeno Ne 538/2013 r. Ha vorapuyc D'eprama IHeaumna, obesmewenme Ha 3aABAKEHHSTA IIO
Aorosop 3a bauros kpeant or 08.03.2013 r., BBPXY CAGAHHA HMOT, Pa3sIOA€KEH BBLB B.K. Mapuua
Kenm, rp. Axeaoit i cobctsenocT Ha , JImTepranuraa lpouwsprr Ausesomment” AACHL: cunoprio-
BB3CTAHOBUTCACH NEHTHP ,,PurHec ueHTshp”, ¢ HaeHTHhHKaTOP 00833.5.409.21, 1p. Axeaoit, OOmmHa
Ilomopue, odaacr byprac, ¢ maom ot 214,00 kB, ¢ npmaexkammu wactm: 33 KB.M., BEAHO CBC
CBOTBETHHTE HACAAHH YACTH OT HPHBOTO Ha C’['poe}ﬂ B'I:PXY TepeHa.

4). TexcumGanx AA;

Aorosop 3a GaukoB KpeAMT 3a oGopoTHH cpeacTBa oT 09.12.2013 r., ckarouen MekAy ,, TexcumOank™
AA n “UMarepranuraa [ponbpra Ausesomvbrt” AACHILI, o cusara ma xofito ,, Tekcnmbanr” AA e
mpeaoctasuaa Ha “‘Murtepxamuras [lpomeptr AmeesonmsrT” AACHIL B xavecTBOTO My Ha
KPEAHTOIOAYYATEA, KpeanT B pasMep Ha 130 000 (cTo m TpHAeceT XHASAH) €BpO, MPEAHA3HAYEH 3
ODOPOTHH CPEACTBA.

HoTtapnasen akt 3a yupeassare Ha sorosopua unorexa ot 05.02.2014 r., axr Ne 53, toum I, per. Ne 358,
Aeao Ne 51/2014 r. pa worapuyc eprana Heanna, obesneuenne Ha saabaKeHHAT2a 10 AOTOBOp 32
Oaprkos Epeamt oT 09.12.2013 r., pepxy cobOcrsennm wa APYKECTBOTO HEABIKMME  WMOTH,
TTPEACTABAABAINM KHAHIIHE OOEKTH, HAXOAAILM CE& B KOMIACKC OT JKHANINHM CIPAaAM 32 CE30HHO
moaseade ,,Mapuna Kefin”, marpasen B mosemaeH uMot ¢ maeHtudguratop 00833.5.409 (uyaa Hyaa
OCeM TpH TPH TOYKAa IT€T TOYKA YETHPH HYAA AEBET), Ip. :Axeaoil, oom. Ilomopme, o6a. byprac,
mectroctTa L[ Ipeancreareanara”.
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8 HemaTepuasnm aKTHBH

HeMaTepHaAHHTE AKTHBH Ha APY:KECTBOTO €4 ABATOTPAITHH AKTHBH, KOHTO BKAIOYBAT np;mo&rm
copryepun annensn. baiancoBata HM CTOMHOCT 32 TERYIUMA OTYETEH MMEPHOA MOKE Al OBAE

IIpeACTaBCHA NG CACAHHA HATHH:

Or1deTHA CTOHHOCT

Caaao ¥bM 1 sryapn 2016 r.

Caaao kM 30 roun 2016 1.

AmoprH3anua  00e31eHKA

Caaao kpMm 1 aryapn 20160 1.

Caaao xbM 30 1oun 2016 1.

Basancosa croiinoct kXpM 31 roum 2016 r.

Or1uerna CroHoOCY

Caaao xpM 1 anyapu 2015 1.
HosonpuaoOUTH aKTHBH
OTnHCAEH aKTHEH

Caanso xpM 31 Ackemspu 2015 1.
AMopTH3anma 1 0Oe3meHKa
Caaao koM 1 sayapu 2015 1.
OToHcaBY AKTHBH
AMopTH3aINA

Casso xpm 31 Ackemspu 2015 1.
basancora croitrOoCT XBM 31 Aekemspn 2015 r,

9 aBecTMIMH B ABIIEPHU APYZKECTBA

OunancosuTe APYHECTBOTO TPEACTABASBAT H3IAAO
obcaykBamo Apyxectso ,Mapuna Kern Mernasmeat” EOOA:

AKTHBH HA

Annens O6mo
‘300 aB. 000 as.
3 3

3 3

3) 3

3 3
Annens O6mo
000 aB. ‘000 Az,
3 3

3 3

©)) €)

O] )

3 (3)

HHBECTHIHH B ABHIEPHOTO

HuMe Ha ABINEPHOTO APYZKECTBO 30.06.2016  ywacrme 31.12.2015 = ywacTtme

‘000 AB. % ‘000 ae. %
»Mapuma Keitr Mennaxmear EOOA 5 100 5 100
O6mo 5 100 5 100

Ounancosata madopManus 3a AbllepHoro mpeanpuarie ,Maprna Kefin Menmasmpur® EOOA

MOMKE AQ 6’1:AC TIPEACTABCHA KAKTO CACABA:

AKTHBH
IMacusn
[IpmxoAn oT AefHOCTTA

30.06.2016  31.12.2015
‘000 as. 000 aB.
5713 5625
5649 5520

388 1830



Wareprammraa [poreprn Amsesomrpat AACKHLL

Punancos oryer
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10 Awumsunr

10.1 PuHAHCOB AH3HHT KATO AUZHHIONOAYYATEA

Apy#eCcTBOTO € IIPHAOOHAO IIO AOIOBOPH 332 (DHHAHCOB AMBHMHI 3€MH M CIPaAM B Mporec Ha
H3TpaxAaHC. Hertnata ©asascoBa CTOHHOCT Ha AKTHBIITC, HPI’IAOGIHI‘I IO AOTOBOPH 324 CbHHaHCOB
AM3HHT, BB3AN3a Ha 9 953 xnA. AB. AKTHBHTe ce BRAXOYEHH B rpynuTe ,,3ema™ u ,, AKTHBI B Ipolec Ha
msrpamaane” o1, JImoTH, MalHHN 1 chopBKeHns” (BK. moAcHeHHe 06).

ApyXeCTBOTO MMa CKAIOYEHH AB4 OPOA AOTOBOPH 32 (PHHAHCOB AHM3HHT C ,,.Bbarapma Amsunr® EAA
ot 17 aexemspu 2013 1. m ¢ ,,BEM Ilpoasxext™ AA ot 30 aekemspm 2011 r. 3aabasenusra 3a
(bHHAHCOB AM3HHT ca OBe3ledeHH OT ChOTBETHHTE AKTHBH, IIPHAOGHTI IIPH yCAOBHATA HA (PUHAHCOB
AH3HHT.

Ha 17 aexemepn 2013 r. ApyKeCcTBOTO € CKANOUHAO AOrOBOP 32 (DHHRHCOB AH3HMHT HA HEABIDKHMH
HMOTH C ,,Bparapus Amsunr” BAA ¢ AuspHros obexT: mHBecTMIHMOHEH mpoekT ,lpana boposen”,
cobersenocT Ha  Murepkamuran Ilpompprt Amsesorsut” AACHLL Amsmmrosara nema, xofTo
cAeABamie Aa Obae m3maaTesa Oere B pasmep Ha 2 927 724,36 espo ez AAC. ITnpsomauasno
AM3HHIOBATa LICHA CACABAIIIE AZ ObA€ M3IAATEHA B CPOK 2 TOAHMHH OT IPEAABaHe HA BAAACHHETO BDPXY
AH3HHIOBHTE ODEKTH, OT KOHTO 6 Mecella TPATHCEH IIEPHOA, Ype3 24 ANZHHIOBH BHOCKH, ABAKMMH Ha
20 uncAo Ha Mecela, 33 KOHTO BHOCKATA € ABAXKHMMA, TpH (DHKCHPAaHA TOAHIIHA Auxba oT 9 %. [1o
B3AMMHO CHOpasyMeHue MeKAY cTpasure oT 2014 r. cpoKBT 3a IIOracABaHe Ha AM3HMHIOBHTE BHOCKH
Oeme yapaxes ao 20.12.2019 1., B pesyAT2T Ha KOECTO AHM3HHTOBATA4 IIeHA Oelre IIPOMEHEHZ Ha
3183 968.45 espo Ges AAC. Ilo cuaara ma Tosu sorosop Ha 17 aexemspr 2013 r.  MHTepxarmran
[Tponsptr AmseaonmbHT” AACHL e npexBupAMAO MO HOTAPHAAEH PEA MPABOTO HA COOCTBEHOCT
BBPXY MO3eMAcHHA ¢ HaeHTHGHKaTop 65231.918.189, Haxoasr ce 1p. CamokoB, obuinaa CaMOKOB,
CO(i)HI.;ICKa O6A3CT, H HOC'I'poeHaTa B TO3H HMOT CI'P'&AZ., HpeACTﬂ.BAﬂBamﬂ XOTEACKH Z.HﬂpTaMeHTeH
KOMITAGKC C OOCAYKBAIM 0OeKTH ¢ HmAeHTHGHKaTOp 65231.918.189.2, Ha Amsmmrosatess ,,.bBoparapusa
Amsunr” EAA. B pesyarar Ha Tosa u npu ycaosusaTa Ha oOpaten amsunr , Murepkamuraa [pomrspru
AmsesomvbpaT” AACHILL mOAyIH OT AM3MHrOAaTEeAf BAAAEHHETO BBPXY HMOTHTE, IIPEAMeT Ha
Aoropopa 3a (pHHAHCOB AHSHHI.

Apsuuroemre AOTOBOPH BRAROHYBAT cbnxcnpann AH3HHIOBH ITAZIMAHMA H OIIIHA 33 3AKYIIYBAHC B Kpad
Ha INNOCACAHATA TOAHH2 OT CPOKAa HAa AH3HHTIA. Ansuuroeute AOTOBOPH Ca HEOTMCHASMH, HO HE
CDADPAHAT APYTH OIDaHHICHHA.

ApyKECTBOTO HMA CKAFOMEHHM ABA OpOs AOIOBOPH 32 ONCPATHBEH AH3HMHC 32 HaeM Ha oduc
momemenud B 1p. Codua ¢ VIIT , Mateprammras Maprerc” AA i ¢ chusmraecko anne. Aoropopute 3a
ONCPATUBEH AH3HHI Ha ApPYHeCTBOTO He CBABPKAT KAay3M 3a ycAoBed HaeMm. Huro eamn or
AOTOBOPHTE 32 OIEPATHBEH AHM3HHT HE CBADP/KA ONNHA 32 IIOAHOBABAHE HAH ITOKYIIKA, KAAY3H 32
VBEAHIEHHE HAH OTPAHHYCHHA OTHOCHO AUBHAEHTH, TO-HATATBINEH AH3HHT HAH AOITBAHHTEACH ABAT.
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11 He3sapnpmeHO CTPOATEACTBO
B caeapammaTa TabaHLA e IpeAcTaBeHa HH(ODPMAILA OTHOCHO HE3aBBPLUCHOTO CTPOHTEACTBO MO

OOEKTH:

30.06.2016 31.12.2015
000 as. 000 a=.

Obexr Mapuna Keiin 1056 1056
O6mo 1056 1056

Kpum 30 rorn 2016 r. OTYHTa KATO HE3ABBPIIEHO CTPOHTEACTBO SAHHCTBEHO 0OekTa ,,Mapuua Kein®.
[Topaan 3aBBPIIBAHETO HA CTPOUTEACTBOTO Ha 30Ha 4 B 0bext ,,Mapnua Kefin® n npukarousaneTo Ha
AOBDBPIIHTEAHITe PROOTH H AOOKOMIIACKTOBAHETO HA BCHYKH OCTAHAAM HMOTH B Obexra, kpM 30 ronu
2016 r. maMa nvotu or obekr ,,Mapuna Kefin®, kouto Aa ca orpasenn B crarusra , Hesapppmeno
ctpouTteactBo”. Otpasenmte pazxoan — 1 056 XHA. AB., IPEACTABAABAT Pa3sXOAM IO HPOA®KOA —
OPOKEPCKH KOMHCHOHHH H PEKAAMA 33 HEABHIKHMH UMOTH OT 00ekT ,,Mapnna Keiinr” B pazmep na 795
xuA. AB. (2015 1. 795 xuma. AB), KOMTO e OBAAT IPHU3HATH B MOMEHTA Ha IPH3HABAHE HA ITPHXOAA
(OKOHYATEAHO HPEXBBPAfAHE Ha COOCTBEHOCTTA HMAM yYPEAABAHE IIPAaBO Ha roAsBaxe) u 261 xma. AB.
(2015 r.: 261 XmA. AB.) CBINO €A OTPASEHM KATO HE3aBBPIIEHO CTPOMTEACTBO, KOETO MPEACTABAABA
3aKYIIEHO OOOpPYABaHE 34 3aBEACHHATA Ha ODeKTa.

12 Teproscku B3eMaHusn

B CACABAITIATA TB.6AHLI2 ca 0TP33CHI/I ITO-BAKHHUTE B3CMaHHA OT KAHMCHTH:

30.06.2016  31.12.2015
‘000 aB. ‘000 as.

MecTHH # YyKAeCTPaHHU (DH3HYCCKH AHIA 94 94
Buaa OOA 10 10
Byarapuer bo EOOA 8 8
EP EC Komnann EQOA, 0 0
I'pana 6oposen; 2013 EOOA 4096 4 096
BI' Masecr [Muporspruc AA 288 567
Apyru 270 300
()Oe3neHKA HA THPTOBCKUTE B3eMAHUA (211) (211)
O6mo 4 555 4 364

BzeMaHHATA OT KAMEHTH IIPEACTABAABAT HEH3IIAATEHH, OCTAHAAN ABAKHME KbM APYKECTBOTO BHOCKH
M0 HPEeXBDPAEHH HEABIZKHMMI HMOTH OT KOMIIAGKC OT KHAHIIHH CIDaAH 34 CE30HHO IIOA3BAHE
»Mapuaa Kefin”. DbasamcopaTa cTOHNHOCT Ha TbPrOBCKHTE B3eMAaHHA Ce CYHTA 3a pasyMHa
IprOAM3HTEAH OIEHKA HA CNIPABEAAMBATA MM CTONHOCT.

Bemaru TLProBCKH B3CMAHHA HA APYH{CCTBOTO ca HPOBCPCHH 32 HHAHRALTHI 3a O6CSL{€HK2.
/_\py}KCCTBOTO HAMA OYaRBAHHA ADAKHMHTE OT KAMCHTH CPEACTBA A1 HE 6’]:»45,211’ TTAATCHH CbIrAZCHO
TIIPEABADHTEAHO CHAIOYCHHTC AOTOBODH. Benuku ThpPTrOBCKH B3€MaHNA Ca obexT Ha KPEAHTEH PHCK.
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ProrosoactBoro Ha ApykectsoTo He maeHTHdHIHPA cHeludHYeH KPEAHTEH PHCK, Tbi KaTo
THPTOBCKUTE B3EMAHHA C& CbCTOAT OT TOAAM OPOIT OTACAHH KAHEHTH.

13 TIpeaocrasenm aBaHCH

HPEAOCTRBEHHTE aBAHCH Ha AOCTABYHIH CA NPEACTABEHITI B CACAHATA Ta6AHHa:

30.06.2016  31.12.2015
000 am. ‘000 am.

Benrenepamu OOA 175 175
Ooeznenka Ha npeaoctasen asasc Ha Bertenepaxn OOA (44) (44)
Tpeiic byprac EOOA 170 170
O0esuenka Ha mpeaocTaben apanc Ha Tpeiic byprac EOOA (170} (170)
buasmmere OOA 61 61
Obesnenka Ha npeAocTaen asaHc Ha Buaanvexc OOA (61) (61)
Texnoc OOA 47 47
Apyru 100 85
Obesnenka na Apyra (46) (45)
O6mo 232 218

HacT oT mpeAocTaBeHMTe aBAHCH IIPEACTABASBAT ABAHCOBO LPEBCACHH CYyMH 32 H3BDPINBAHE Ha
AEHHOCTH IO ACTOBOPH CBBP3aHH C O3EACHABAHETO Ha KoMmacekc ,['pana Boposen™. Bsemamero or
»1peiic byprac” EOOA e cBbp3aHo ¢ u3rpaseHa ITbTHZ BPB3KAa C KK. »Mapurma Keiin®, 3a kosto
IbTHA Bpb3ka CBBETBT Ha AMPEKTOPHTE HA ADYKECTBOTO € IIpeAlIpHEA DPEroBOpH ¢ ODMIHHA
Ilomopue 2a IpexBBbpAdLe HA COOCTBEHOCTTa KbM OOIMINHATA.

14 Apyrm Bzemanmua

30.06.2016  31.12.2015
‘000 aB. ‘000 ae.

Herexymm:

Pazxoan 3a Hbaentu NEPHOAH I10 AOTOBOP 32 OOPATEH AM3MHT 1227 1 339
Herexymu Apyra B3emanga 1227 1339
Texymm:

Pasxoau 3a OpAeny NEpHOAK 110 AOTOBOP 32 OOpPATEH AM3HHT 449 450

[IpeanmaaTenu pasxoan - -

Apyru 158 190
Texyimu Apyru B3eManusa 607 640

PasxoanTte 32 ObACIUM NMEPHOAH IIPe3 OTYETHHA IEPHOA CA (POPMHDAHHM BBB BPB3KA CHC CKAIOUEH
AOTOBOp 32 OOPAaTEH AM3HHT OT cTpaHa Ha Apyxectsoto or 17 aekemppu 2013 r. ¢ ,,Bovarapus Ansunr™
EAA, Peayatarst o1 npoaax6aTa ¢ odpares Au3HHT e hHHAHCOB Ausuar. B chotercsue ¢ map. 20 ot
MCC 17 ,,Ausnur® B HAYAAOTO HA AMSHHTOBHA CPOK HA (PHHAHCOBHAT AMZHHI ADY/KECTBOTO IIPH3HABA
O6CKT2. HA AH3HHIA KATO AKTHER U ITACHB B OTYeTa 34 CbHHaHCOBO CH CHCTOANHE C pa3Mep, KOI“‘IT() [ paBEH
Ha CHPABEAAMBATA CTOHHOCT Ha HAETATA COOCTBEHOCT B HAYAAOTO HA AM3HHIOBHA CPOK HAH, aKO € IO-
HIICHhK — HA HACTOAIIIATA CTOJ{EHOCT HA MHHHMAAHMTE AH3MHTOBH TTAATITAHMA, OHPCACACH}'I B HAYAAOTO
HAa AH3IINHIOBHIA AOfOBOp. H'bPBOHa‘-IHAHHTC HpeI{J'I PaSXOAI’I, I'I3B'pr_ICHPI oT Ap}'"H{ECTBOTO — TaKCH 34
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npoy4BaHe, WbPBOHAYAAHA Takca I T.H. CC HpI.‘l6aBH‘I‘ KBbM CyMATd, IIPH3HATA KATO AKTHB. PeSyATaTI)T OoT
HpOAﬂ}f{6aTa C OGPB.TGH AHM3IHHI € q)IiHaHCOB AH3MHT. C;\CAOEE{TCAHO PCAAHZIHPaHHAT NPH CACAKATA
CprIHaHCOB PE3VATAT HE € OKOHYATEACH. Tol ue ¢ NPH3HAT 33 NCPHOAA HA CKAIOYBAHEC HA CACAKATA B
[e4aAbHTe HAH B 3a1y6m“e Ha ABETEC CTPaHH IIO Ta3H CACARA, 334 Aa CC CITA3H H3HCKBAHCTO 34 BAPHO H
1€CTHO IpeACTaBAHE.

PasApkaTa MEKAY OAYIEHNTE IPHXOAH OT IIPOAAKDA H 0aAAHCOBATA CTOHHOCT Ha IPOARACHHA AKTHE €
OTpHIATEAHA BeAHYMHA (T.€. OaAaHCOBATA CTOMHOCT € IO-TOAfMA IO pasMep OT IIOCTHTHATaTa
IPOAZKHA IIEHA M [IOAVHEHHTE IIOCTBIAECHHA OT IIPOAAKOATA), B PE3YATAT Ha KOETO C€ PeaAH3upa
3ary6a. Ta e P23CPOvEHa U HIE €€ AMOPTH3UP2 IIPe3 CPOKA Ha AH3HHTOBHA AQTOBOP. B AQroBOpa 32
obpares Amsuar, , Mareprannras [Tpomrspra AusesonmpaT™ AACKHIL peasmsupa 3aryda — pasankata
MEKAY OAAAHCOBATA CTOMHOCT HA AKTHBA M AM3HHIOBATA II€HA € Ha CTOHHOCT 0T 4 274 xua. aAb. Tosu
pazxoa ceraacao MCC 17 He e okoHUaTeACH H € PA3CPOYEH 32 CPOKA HA AMSMHTOBHA AOTOBOD.

15 ITapmusm cpeacTBa

HaquHHTe CPeACTBA Ha APYKECTBOTO C€ ChXPaHaBaT B DaHKaTa AEITO3UTAp — ,,VHI/IerAI/IT ByAGaHK"
AA — kaon Cs. Heaeas. [Nopaan cnenudukaTa Ha NPOAAKOUTE M KAHEHTCKATA CTPYKTYpa, OCHOBHA
9aCT OT CPEACTBATA Ca BBB BaAYTa {eBpO).

HapH‘IHHTC CPEACTBA BRAIOYBAT CACAHHTE KOMIIOHCHTH:

30.06.2016 31.12.2015
‘000 an. ‘000 ag,

[Tapuurnu cpeactsa B Opoii u B Oanxm:

- ODBATAPCKH AeBa 18 22
- €BpO 38 40
O6mo 56 62

16 CobcTRen xanETaA

16.1 AxmwoHEpeH KanuTaA

PeructpupanusaT kanuraa Ha Apymectsoro ce cberon o1 6 011 476 ma Opoii 0OMKHOBEHHN AKIHH C
HOMHHAAHA CTOHHOCT B pasMep Ha 1 AeB 3a aknus. Bemukm akmmu ca ¢ npaso ma moAywapane Ha
AMBHAEHT M AMKBHAAUMOHEH ASA M IPEACTABAABAT AMH razc o1 OBINOTO chOpanue Ha AKIIHOHEPHTE
Ha ApyKeCTBOTO.

30.06.2016 31.12.2015
‘000 aB. ‘000 aB.

MSARAEHH H HAIIBAHO ITAATEHH AKIIHI:

- B HAY2AOTO HA T'OAMHATA 6011476 6011 476
- MBA2ACHH NP3 TOAMHATA - -
O01I0 aKkIMH, OTOPH3HPAHH. 6011476 6011476

16.2 Pesepr OT DOCACABANIA ONCHKA HA AKTHBH

Cowraacuo TEOpHﬂTa Ha DusHec OUCHABAHETO, B Haﬁ—O()ﬂI TIAAH HHANKAIHHATE 34 CIIPpABCAAHBA MA3apHA
CTOHHOCT H2 A2AEH HMOT MOIAT Ad CC IIOAVYAT, B’b3HpH€MafIKH TpH OCHOBHIH ITOAXOAA! TMOAXCA Ha
nasapa; NOAXOA Ha AOX0AZ H ITOAXOA Ha DPA3XOAHTC. HPI'I H3IMOA3BAHC HA PA3XO0AHHA I ITA3apHHA
ITOAXOA, obekTuTE Ce PasraerAaT CTATHYHO, TOSCT TAKHBA, KAKBHTO C2 KbM MOMCHTA Ha OLCHRATA. HPI/I
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IOAXOAZ Ha AOXO0AA OIIpEAEACHATA CTOHHOCT HA OIeHABAHIA C}"E)CKT OTHHTA I [NEPCICKTHBATA B
HEroBoOTO Pa3BHTHE — HEIOBATA AOXOACHOCHOCT. C’bO6P23}IBaﬁKH ce € ueaTa Ha OUEHKHTC
ONEHHTEACKHAT €RHII € IIpHEA KaTO Haﬁ-HOAXO;\Hm 32 OIIPLACAAHE HaA IIa3apHaTa CTOMHOCT oberTa
METOAZ Ha CDaBHHTCAHATA CTOMHOCT (H2132.p€H HOAXOA). HEHZTB. Ha ¥MOTa B TO3H CAY"IB.I:‘I MPpHHITHITHO
ce ccbopmnpa Ha 0a3a Ha HIpOYy4YBAHHATA 34 DCAAHIHDaHH HA CBOGOAHHH rmasap CACARH C HOAO6I—IH
HCABIARHAMH HMOTH. MCTOA’bT Ha CpaBHHTeAHaTa croiiHocT 'I'prI/I HpﬁAHOAle"B.CMB.TB. TasapHa IEHa Ha
HMOTH, OAHM3KH IIO0 Ka4eCTBO Ha ONCHABAHHA. HPII OHPEAGA}IHC Ha I1a3apHaTta CTOHHOCT HA HMOTA €
H3IT0A3BAaHA HHCI.')OPMH.HPUI 3a TpH HOAO6HH HMOTa € XapakTCpHCTHKI DAH3KH AQ OIICHABAHHA,
HaMHpaldH <€ B ChIUHA paffOH, 3a ROHTO €4 PEAAH3HPAaHH CACAKH B ITOCACAHHTE INIECT MCCCITA Ha
IMpEeAXOAHATZ TOAHHA. HpOAa}KHHTC HOEHH Ha TPHTEC CPABHABAHH HMOTA Ca IIPHBCACHH B CAHAKBOCT
CIpAMO XAPAKTEPHCTHKHTE Ha OICHABAHHA HMOT, KaTO C€ KOPHTHPAT C KOC(i)HHI/ICHT 34 IIAOII,
OTYMTAIN PASAHIHATA HM-
HPH H3TOTBAHETO Ha OIIEHKATZ € H3IMOA3SBAHO CACAHOTO!

. MHCi)OpMaL[I’IH, TIOAYYEHA IIPH OTACAQ HA 0661\”1'3.;

. I/IHCt)OpMaIII/IH H AOKYMEHTH, KaCaclll{d IIpaBHHA CTATYC HA 0661{'1"21;

¢ Hudopmauponnu GIOAETHHH, IEHOBH AHCTH M COPABOYMHULM OT O(UIIHAARH H3AAHHA H2
MPPD, brarapcka crpourtesnz kaMapa ¥ Ap.;

. I/IH(i)OpMaIII/IH OT COOCTBEH OIIHT Ha OUCHHTCAA.

C pemenme ma ConBeTa Ha AMPEKTOPHTE € BB3AOKEHA OLEHKA HA AKTHBHTE HA APYKECTBOTO Ha
Hesapucum onenntes — , Aodu-027 OOA, unato onenxa ¢ OTpasera BbB (PHHAHCOBHA OTYCT.

17 3aapaxeHnda KpM (PEHAHCOBE NPEAUPHATHA H 32ABAKEHUA 0 0OAMTANMOHHA EMHCHA

30.06.2016 31.12.2015
‘000 AB. ‘000 aB.
Ob6anranuoEn 3a¢ME

B T.9. ApATOCpPOUHN 33ABAKEHHS 4 766 4 890
B 1.4. xpatkOCpOUHHM (CbC cpoK A0 1 roAMHA) 3aABAKEHHA 490 489
OGmo 5256 5379

Bbanxosu 3aemn
B T.4. ABATOCPOYHN 32ABANEHTIH

B T.4. xpaTrOCcpounH (cbec cpok A0 1 roAMHA) 33ABAKEHHS 22924 22 440
OG0 22924 22 440

B CAgABAILIATA TEGAHHH. ca OTpﬂ3eHH 3AADBAKCHHATA 33 TAABHHIIM Ha HOAY"ICHHTQ KPEAHTH oT
PMHAHCOBH HHCTHTYIIHMH C Pa3sNpPEACACHHE Ha 3aAbakeHHeTo kbM 30 ronm 2016 1. B 3aBHCHMOCT OT

HAACIKA:

iMe Ba KpeanTOpa Kparkocpoano ABAToCpouHO ITaaex
3aabpakerne, EUR  3aasaxennme, EUR

banxa ITupeoc Boarapua AA 3131 180,38 - 30.10.2015

banxka Ilupeoc bparapuna AA 2562 680.06 - 30.01.2014

Bauxa ITupeoc Bparapua AA 2 535185.23 - 30.01.2014

TercuM 0aHK AA 82 500.00 - 20.12.2016



O3]
u

WMarepramntas [Ipomrspra Ausesomrsat AACKHL
®Hancos oTYCT
30 rou 2016 1.

B caeaBammaTa TA0AMIA ca OTPa3e€HN OCHOBHUTE ACTAMIAN HA IIOA3BAHHTE OT APY/KECTBOTO KPEAHTH
kbM 30 roan 2016 1.:

Hme 5a KpeauTopa Anmxpen mpomeHT ITaaex Baayra, B koATO
Ce H3BLpIIBAT
OAAITTAHAATA

banxa [Tupeoc bearapua AA 3 mec. FOpubop + 7% 30.01.2014 Eppo

banxa Ilupeoc Bearapua AA 3 mec. FOpu6op + 7% 30.01.2014 Eepo

Banxa [Tupeoc Brparapua AA 3 mec. FOpubop + 7% 30.10.2015 Erpo

Texcum Bagx AA BAIT B eBpo + 1.25 % 20.12.2014 Espo

[Ipez 2007 roamua ApPyKeCTBOTO e €MHTHPAAO eMHCHA ODAMralu, o0esledeHa caMo CbC
3aCTPAaXOBATEAHA MOAMUA 33 (DHHAHCOB PHCK, H3AaaeHa oT ,.EBpo Muc“ AA. MemopasayMnT 32
IAACHpAaHEe Ha eMHCHATA MPEABHIKAA CPEACTBATA A2 C€ U3NOA3BAT IPHOPHTETHO 34 3aKyIyBaHe Ha
nosemMaesn mMoTH B Codms. Emucuara e m3sasena ma 14 asryct 2007 roamna. CpoksT € 3 roanHH.
PasmepnT € 5 Mmuanona espo (9 779 xua. Aepa). [AapHuIaTa ce moracapa B Kpad Ha IEPHOAA, 4 AMXBHTE
ce mamaamaT Ha 6 Mecema. KynmowsT mo emmcmara e 9%. 3aeaHo ¢ IeHara 1O 3aCTPaxXOBaTEAHATA
TOAHIA, OOIUMMAT PAa3XOA HA APYKECTBOTO Bb3AHM3a Ha OK0AO 10,2% roammmno. llaaesxbt Ha emucuara
e 14 apryct 2010 roauma.

Ha 6 asryct 2010 roamma, ma mposeaenoro OOmro cpOpaHme Ha 0ODAMIaLMOHEpHTE OT EMHCHA
KOpIIOpaTHBHH  odamramuu  Ha  ,Murepranuraa  Ilpomsprm  Auseaommsutr”  AACHL,
ODAHTAIHOHEPHTE PEIIHXa CAEAHOTO:

Aapar cbraacue 3a HPeCIPYKTypUpaHe Ha 3aAbAXeHHATa 0 Emucuara xoprnopatusuy obauranuu ¢
ISIN xoa BG2100019079, upes npeaoropapaHe Ha 9aCT OT YCAOBHATA 10 €MUCHATA, KAKTO CAEABA:

1. VYaAbaxkasane cpoxa Ha emucuaTa ¢ 36 Mecerma (cauraHo ot 14.08.2010 r. — A0 14.08.2013 r.);

2. ApxpaTa mo ODAMTAIIMOHHHA 32eM ce M3MeHA Ha 9.5 % Ha roAmmmHa §a3za, DAZTHMA Ha BCEKH TPH
MeceIa;

3. Cxewmata 32 noracfpage Ha ODAMTATIHOHHHA 32eM Ce H3MeHd TaKa:

3.1. HMsnaammasge Ha rAaBHHIATA:

2010 r. 2011 r. 2012 r. 2013 r.
AaTa Ccyma AdTa Cyma AdaTa cyMma AdTa cyMa
(eBpo) (espo) (eBpo) (eBpo)
14.08. 500 000 14.02. 125 000 14.02. 125 000 14.02. 125 000
- - 14.05. 125 000 14.05. 125 0600 14.05. 125 000
- . 14.08. 125 000 14.08. 125 000 14.08. 3 250 000
- - 14.11. 125 000 14.11. 125 000 - -

3.2. Aatu Ha MAAEKHITE HA AHXBEHHTE MAAINAHIA B YABAKECHHA CPOK:
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Aara Ha AHXBEHO Bpoi aAau B bpoit AEn Auxpen CyMa Ha ABAKMMA
naAaIane AHXBCH IICPHOA IPONECHT Anxga (eBpo)
14.11.2010 92 365 9.5% 107 753
14.02.2011 92 365 9.5% 107 753
14.05.2011 89 365 9.5% 101 344
14.08.2011 92 365 9.5% 101 767
14.11.2011 92 365 9.5% 98 774
14.02.2012 92 366 9.5% 95519
14.05.2012 90 366 9.5% 90 523
14.08.2012 92 366 9.5% 89 549
14.11.2012 92 366 9.5% 86 564
14.02.2013 92 365 9.5% 83 808
14.05.2013 89 365 9.5% 78 180
14.08.2013 92 365 9.5% 77822

4. ,Muarepramutas [lpomppt Aumsesommsur” AACHILL ce 3aabpaxaBa Aa YIPEAH CAGAHHTE
0Oe3IIeTeHHA 10 ODANTAITHOHHATA EMUCHA:

4.1. Obesnedenne o 4a. 1003, 2a. 1 o1 33[ILK: 3actpaxoska ot ,,Espo Muc™ AA, mokpusama prcka
OT HEMAAIaHe OT EMMUTeHTa Ha AMXBM HAK TAABHHIA 32 HOBHA CPOK HA eMMCHSATA.

4.2, AorpAHHTEAHO ODesmedense: YdYpeAdBAHE HA BTOPA IIO PeA HIOTexa BLPXy 7 835,99 ke, M.
TBPIOBCKHA IAOIA B K.K. Mapmua Kefin, rp. AxeAoll (OIMCaHH B IDHACMKEHHE KbM ITHCMEHHTE
MATEDHAAH), B ITOA32 HA AOBePEHHKa Ha oGamrammorepute 1D ,,MuBectoank” AA B cpok He mo-
KBCHO OT EAMH MECEIL CAEA AATATa Ha HPOBEKAAHE Ha TOBA ODILO ChOpaHue.

ApyHKecTBOTO HMa IIPaBO Aa ITOTACH IIPEACPOYHO LAAATA HAH 9acT OT OCTABAINATA TAABHHIA IIO
obanranuuTe. [loracapamero Moxke Aa ce H3BBPIIM CaMO HA AATA HA AHXBEHO IIAAIIAHE M CAEA
OTHPABAHE HA EAHOMECEYHO IPEAU3BECTHE A0 ObAMTAIIHOHEpHTE. MHHHMMaAHATA CyMa, KOATO
APYKECTBOTO MOMKE Ad HOTACH YACcTHYHO H npeacpouno e 250 000 espo uam 5% or mppsoHavaAHms
pasMep Ha EMHCHATA.

B m3npAHeHHe Ha 33aABAKEHHATA BBB BPB3KA C IPEAOTOBAPAHE HA YCAOBHATA IO OOAMTAIIHOHHMA 332€M
H 32 ODe3sNeveHNe HA B3EMAHMATA HA ODAHTAIHOHEDHTE OELIe B IMOA32 H2 OaHKATA — AOBEPEHHK IO
emucuara obauraunu Th | Musectoank” AA Oeme yupescHa BTOPA IO PEA AOTOBOPHA UIIOTEKA BBPXY
24 (ABaAeceT M 4eTHPH) CAMOCTOATEAHH THPTOBCKH ODeKTa ¢ obma sacTpoeHa naomy ot 7 835,99 ks. M,
CODCTBEHOCT Ha ApyHecTBOTO, pasmoaoykeHH B komuaekc Mapuna Kein, rp. Axeaoit, Odrmmna
Ilomopue, obaact Byprac. AorosopsT 3a HnoTexa Oellle CKAIOYEH IO cuaaTa Ha HoTapuasen akr 3a
yapeaasare Ha Aorosopna unoteka ot (1.09.2010 r., Ne 158, Tom IV, per. Ne 3289, aeao Ne 732/2010
Ha HoTapuyc l'eprana Heanna.

B asomeAHCHHE, BBB BPB3KA ChC CKAIOYBAHETO Ha 3acTpaxoska ¢ ,,LBpo Mac” AA, noxpusama prcka
OT HEeIAAIIIAHE OT CTpada Ha ADYKeCTBOTO Ha AMXBH HAHM TAABHULA 32 HOBHA CPOK HA eMHCHATA, M C
nea obesnedaBane Ha B3eMaHeTo Ha ,,EBpo Muc” AA xbM | JHeTepranuraa Upomspra Ausesonzpar”
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AACHL B pasmep Ha 84000 eBpo, HNpeACTABAABAMIM YacT OT CTOMHOCTTA HAa ADBAKHMATA ITO
3ACTPAXOBATEAHATA ITOAHIA npemua B pasamep Ha 104 000 eepo, B moasa mHa ,,Erpo MuC” AA demre
yIpeAeHa IIbPBA IO PEA AOTOBOPHA HIIOTEKA BBPXY 2 CAMOCTOATEAHH 00eKTa, ¢ 00IIa 32CTPOeHa MAOIL
ot 108,65 kB. M, cODCTBEHOCT Ha APYHKECTBOTO, Pa3slioAoKeHH B koMIaeke Mapnaa Keiin, mp. Axeaoi,
Obmmaa [lomopme, obaact byprac. AoropopbT 3a unoTeka Oelle CKAIOYEH IO CHAAT4 Ha
Horapuasen akr 3a yapeassaHe Ha A0rosopHa uroteka oT 09.08.2010 r., Ne 81, Toum IV, per. Ne 2884,
Aeao Ne 656/2010 ua norapuyc I'eprana Heama.

Ha npopeaenoro Ha 006.02.2013 r. ODino cuOpapme ma oOamranposHepure Ha , VHTepxammraa
2

ITpomspr  Ausesonmbur” AACHILL Oemre mnpuero mnpeasosxeHuwe 3a NPECTPYKTYPHpPAaHE Ha

oDAMTAIIHOHHAS 32eM Ha APyKecTBOTO.

[IpeArOKEHHAT AHEBEH PEA € KAKTO CACABA!
Touka wepsa:

- AaBane Ha Chraacue 3a pascpovBaHe M NPECTPYKTYPHpaHe Ha 3aAbAmeHHsTa 110 emucua ¢ ISIN koa
BG2100019079, upes nmpeaoroBapsHe Ha 4aCT OT YCAOBHATA KAKTO CACABA:

1. Yavaxapare cpoka Ha emucuaTa ¢ 60 mMecena (camrano or 14.08.2013 a0 14.08.2018 roa.);
2. CxemaTa 3a IOTacABaHe HA OOAHTAIIMOHHHA 3aeM H AMXBATA C& M3MEHA TaKA:

2.1. 'AaBHANATA CE M3IMAAIUA HA CAEAHHTE BHOCKH / eBpo [

2013 r. 2014 r. 2015 r. 2016 r. 2017 r. 2018 r.
AaTa cyma AaTa cyma  AaTa CcyMa  AaTa  CyMa  AaTa cyma Aara ©yMa3
(enpo) (espo) (eBpo) (enpo) (espo) (ezpo)
14.02. 62500 14.02. 62500 14.02. 125000 14.02. 187500 14.02. 250000 14.02. 250 000
14.05. 62500 14.05. 62500 14.05. 125000 14.05. 187500 14.05. 250000 14.05. 250000
14.08. 62500 14.08. 62500 14.08. 125000 14.08. 187500 14.08. 250000 14.08. 250 000
1411, 62500 1411. 62500 14.11. 125000 14.11. 187500 14.11. 250000 - -

2.2, AMXBEHH IAAIIAHUA B YABAXKEHHA CPOK

- AUXBEHHAT NpoueHT 10 odAMrauponuai 3aem caes 14.02.2013 r., ce HamaasBa ma 7.25% wua
IOAMINHA 0232, IIAQTHMA HA BCEKH TDH MeCella HA AATHTE, IOCOYEHH B IPHAOMKEHA B IIOKAHATA
Tabanma;

- AHXBEHHTE IAAIMaHHA, ABAKHAMH caea 14.02.2013 1. A0 masea Cca H3UHCAEHM HA DazaTa Ha
HAMAAABAIN AMXBCH NPOLEHT IIPH CThOKA Ha HamaAeHue (.25%. KonkperHusaT pasmep Ha AHXBEHHTE
ITAAINAHHA, KAKTO M YCAOBMATA 32 IIPHAATAHE CTBIKATA 32 HAMAAABAHE Ha AHXBEHHS IIPOLIEHT, ca
IIOCOYEHH B TIOKAHATA H MPHAOKEHATA 1 a0AKIa;

2.3. EMHATeHTHT 3212382 IIpaBOTO CH A3 IIOTACH IHOPEACPOYMHO IAAATA HAHM 4YacT OT OCTagaiara
TAABHHIIA IIC O6AI/II'3U,HOHHHH saeM. [loracasanero momxe Ad CC H3BBPITHM CaMO Ha AATA HA AHXBEHO
IAaxIaHe. MunuMaAzaTa CyMa, KOATO MOWKE Al C€ NMOTACH YacTHYHO ¥ IPCACPOYHG, € B pa3Mep Ha
ITOHC €AHA TAABHHYHA BHOCKZ, AbAKHMA 32 ChOTBETHHA IIEPHOA,

3. ADANKUMHTE FAABHHYHH H AHXBEHH NAAILAHHA 1O OOAHIAIMMOHHATA €MHCHA CE HM3BLPIIBAT B
AEBOBaTA PABHOCTOHHOCT HA CHOTBETHOTO MAAIIAHE [TPH OOMEHEH KYyPC PABEH Ha HEHTPAAHHA KypC Ha
BHD xpM aatata #a nposemaane na OCO /1 espo = 1.95583 as./. IIpu mpoasana Ha Tosu ueHTpaseH
xypc ua BHD Benmyku maananms imie ce H3BbPIIBAT B €BPO;
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4. EMHTEHTDT Ce 3aAbAKABA AQ OTKPHE CIEIHAAHA PA3IAALIATEAHA CMETKA B Y HUKPEAHT Byadaur AA,
3a OBCAY}KB’JHE ITAQITIAHMATA 11O 061’\HI‘HLIHOHHPIH 32CM;

5. Obe3neyenns no eMHCHATA — OCBeH 3acTpaxoska oT ,,Eepo Muc™ AA u sTopa mo pea unotexa,
EMUTEHTBT e 33AbAMABA Ad IIPEAOCTABH HOBH AOITBAHNTEAHH OOC3IICYEHHS KATO: IOAIUINE AODABBK
KbM 3acTpaxoBaTeaHaTa noanna c , Eepo Muc™ AA, kakro u Aa yupeAu Irepea 110 peA HIOTEKA BBPXY
IOCOYEH B IIOKAHATA COOCTBEH HMOT;

6. ,AP}FI'H YCACBHA H CbOTHOIICHHA!

6.1. CroTHOHIEHHE MEHAY COOCTBEH KAIIHTAA H OO€3IIEYEeH ADAT: ADYKECTBOTO Ce 3aADAKABA Al
HO,A,A’bp}Ka CBOTHOIICHHE MCHEAY C06CTBCH raoHTan H O6CSHC‘ICH ADBAT, H3IYHCACHO KATO
CODCTBEHHAT KANHMTAA CIOPeA OaAaHCA HAa ADY/KECTBOTO Ce PasA€AH CbC CyMaTa Ha BCHYKH
obe3rregeHn 3aADAKEHHA, B pa3Mep Ha He rmo—Maaxo oT 0.10 (ayaa ngao H AeceT) A0 ITBAHOTO
IOTACABAHE HA ODAMIALMHTE 10 HACTOSIIATA eMHCHAL.

6.2. MakcumaaHo cpoTHowenme Ha [lacuBm (3aapaxeHHA) KbM AKTHBH IO CYETOBOAEH 0aAaHC:
ApPYXECTBOTO € 3aABAKEHO A2 MOAABPAL MAKCHMAAHO CHOTHOINEHME Ha [lacuBu kbM AkTHBH 1O

CYETOBOAEH 0aaaHC B pazMep Ha He mosede OT 0.95 (HyAa IHAO M AEBETAECET M TET) AO ITBAHOTO
HOTracaBange mna O6AHT&HHHTC IO HACTOAIIIATA CMHCHA.

Touxka BTOpa:

Ilpuemane na pemenne OCO aa »Bp3a0kH B yobaHOMomH , JMHTepkamuraa [lponsprn
Ausesonmvupat” AACHLL Az npeanpueme BcHYKM HeODXOAMMH PEIIEHHA W AGHCTBHA CBTAACHO
TAACYBAHMTE MPOMEHH 110 0OAMTarmmonHaTa emucus ¢ ISIN xoa BG2100019079.

Copmo Taka OfxXa HapaBeHH TEXHHYECKH KOPEKUHM B NPOEKTa HA AODABBK KbM 3aCTPaxoBaTeAHATA
noauna ¢ ,,Eepo Muc™ AA (koHTo Gele 9acT OT IMCMEHHTE MATEPHAAM 32 CHOPAHHETO) C IEA I1O-
rOAfAMA 32ITHTA MIPABATA HA OOAMTAIIMOHEPHUTE Ha APYKECTBOTO.

Ha nposeaeno saceaanwic ma Copsera Ha ampexropure Ha BO®B-Codua AA po IIpoToxoa Ne
8/11.02.2013 r.,, Geme B3ero pemreHye 3a MPOMAHA DapaMeTpHTE Ha €MHUCHATZ ODAHTAIHH Ha
Apy&ecTBoTO, AOITycHATa TO Thprosus Ha Cerment 3a obauraunn Ha BOB-Codua AA. [Npomennte
Oaxa orpazenn Ha BOB-Codna AA cumrano or 13.02.2013 1.

Coraacno pemennero Ha OGmorto cvbpanme ot 06.02.2013 r., ma 06.03.2013 r. npea >Kupa
bBapanTresa — moMonHmuk — HOTapHyC IO 3aMecTBade npu 'eprana Heamma, HoTapuyc ¢ paiion na
AeiicTpre — paifona na Paiionen cpa — rp. IloMopue, snncana B perucrspa Ha HotapmaanaTta kamapa
oA Ne 607, bemre noAmMcan HOTAPHMAACH aKT 33 VYPCASBAHEC HA AOTOBOPHZ HIIOTEKAa B moasza Ha 1D
»FlnBectOank” AA, B KawecTBOTO My Ha IIPEACTABHTEA HA OOAMIALIMOHEPHTE HO TOPEIIOCOYEHATA
ODAMTAITHOHHA €MHCHA, BHPXY CACAHHS HEABIKMM UMOT, COOCTBEHOCT Ha , Mureprannraa Ilpomsprr
Ausesommbar” AACHILL: yperyanpan nosemaen umort ¢ maentugpnxarop 00833.5.409, ¢ aspec: Tp.
Axeaoii, mectHocT [IpeancreaTeanara, ¢ naowt 40 002 ke

C yupeassaneTo Ha AoroBopsata mnoTeka . Jlurteprammraa Ilpomrspmn Ameeaommeur” AACHILL
H3ITBAHH 32ABAKEHHETO CH A2 TPEAOCTABH ACITBAHHTEAHO OOe3IeYeHHEe BHPXY HelOraceHaTa 4act oT
OOANTANHORHUA 3aeM B pasmep Ha 3 500 000 eBpo (rpu MHAROHA M TETCTOTHH XHASAHM €BPO), BEAHO C
ABAKIMUTE AHXBH.

Ha 11.02.2015 r. Geme nposeaeno Q010 chOpanne HA ODANTALIMOHEPHTE HA €MHICHA KOPIOPATHBHH
oOanranun ¢ ISIN koA BG2100019079, mssasema ot MKITA, Ha ocuosanue ua. 214, aa. 1 or T3

Oburoro cpOpanue HA OOAUTAUMOHEPHTE Oelle CBHKAHO OT IIPEACTABHTEAd HA OOAMIALHOHEPHTE
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Toprosewa Oanna JMHBECTBAHK” AA. Ha cpOpannero 0Axa IIPHETH CACAHHTC PEINCHIA IO
CBOTBETHHTE TOYKH OT AHEBHHA PeA.

ITo Touka mepea Gellle AAACHO CHLARCHE 32 PASCPOUBAHE I NIPECTPYRTYPUPAHE HA 3ANBAKCHUATA 110
emrcraTa kopropatusHH obAnranmu ¢ ISIN koa BG2100019079, upes npeaoropapsne Ha 9acT or

YCAOBHATA ITO €MHCHATA, KAKTO CACABA:

1. Yapamasane cpoka Ha emucusra ¢ 24 mecena (cuntano ot 14.08.2018 r. — a0 14.08.2020 r.);

2. (CxemaTa 32 OracABaHe HA O6AI’IT2HHOHHIIH 34€M H AHXBATA CC€ H3MCEHAT, KAKTO CACABA:

2.1. TAaBHHIATA ce HM3MAAIla Ha CACAHHTE BHOCKH:

2015,

2006r.

2018 .

20171, 20191 20201,
izéTéfcyﬁé (espo) nata/ _yya_(ééﬁoj ﬁé"i"é/.é.y.ﬂai(._espo)' na’ra]é&n&a teapo_) Aata/cyma (¢Bpo) ﬁdfa!cyyé (é_spo)
14.02./ 62 500 14.02.7/ 62 500 14.02/125000 114.02./125000 |14.02./187 500 |14.02./250 000

14.05./ 62 500

14.05./ 62 500

14.05./ 125 000

14.05./ 125 000

14.05./ 187 500

14.05./ 250 000

14.08./ 62 500

14.08./ 62 500

14.08./125 000

14.08./ 125 000

14.08./ 187 500

14.08./250 000

14.11./ 62 500

14.11.7 62 500

14.11./125 000

14.11./ 125 000

14.11./ 187 500
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2.2. AnxBenyre MMAALIAHIA CC ADAKAT OPH CACAHITE YCAOBHA:

a) YTOBOPEHHAT AHXBEH IIPOLEHT IO OOAHIAIHMOHHMS 3aeM ce HaMaasBa Ha 6 % ma roammrza Gasa,

cuprano ot 14.02.2015 .

0) 3amasepa ce BBLIMOMKHOCTTA 34 IPHA4TAHE HA CTHIIKA HA HAMAACHME HA AMXBEHHA IIPOLEHT IIO
odAuTarHONHHA 32eM B pasmep Ha 0,25 % (HyAa UAAO M ABAAECET M II€T CTOTHM IPOLEHTA), CAMO [IPH
YCAOBHE Y€ € HAAHIE IAAINAHE B CPOK HA ANXBEHHTE H FAZBHHYHHTE MAALUAHHA, AC ACCTHIAHE HA
AUXBEH IPOUCHT B pa3sMep Ha 5 % Ha roamuna 6asa. NaaBnuvnuTe H ANXBEHHTE [TAAIIAHHA CE CUMTAT
32 IAATEHU B CPOK B CAYYaH, Ye OOIIATA CyMa, APAKIMA 32 IIPEAXOAHHA TPHMeECeYeH IIEPHOA, ¢
HApEAGHA NO OaHkoBata cmeTka Ha Llemrpasen aemosurap” AA, obcaAymsBama nAamanmira o
OOAHIAIIMOHHUS 32€M, HE TIO-KbCHO OT ABA PAOOTHH AHM IIPEAH ChOTBETHHA TAACK.

B) Auxpara 10 ODAMIANMOHHMA 3aeM € NAATHMA HA BCEKM TPHM MeCENa Ha AATHTE, TIOCOYEHH B
TADAMIIATA IIO-AOAY:

|| Jiuxsen mpouent | Cywara momia.
Gl Jmxea (eBpo) -
14.02.2015 92 365 7,00% 52932
14.05.2015 89 365 6.00% 42 976
14.08.2015 92 365 5,75% 41 668
14.11.2015 92 365 5,50% 38 990
14.02.2016 62 366 5.25% 36 291
14.05.2016 90 360 5,00% 33043
14.08.2016 92 366 5,00% 32992
14.11.2016 92 366 5,00% 32 206
14.02.2017 92 365 5,00% 31507
14.05.2017 89 365 5,00% 28 955
14.08.2017 92 365 5,00% 28 356
14.11.2017 92 365 5,00% 26 781
14.02.2018 92 365 5,00% 25205
14.052018 89 365 5.00% 22 360
14.08.2018 92 365 5,00% 22055
14.11.2018 92 365 5,00% 20 479
14.02.2019 92 365 5,00% 18 904
14.05.2019 39 365 5,00% 16 002
14.08.2019 92 365 5,00% 14 178
14.11.2019 92 365 5,00% Il 815
14.02.2020 92 366 5,00% 9426
14,05.2020 90 3606 5,00% 6 148
14.08.2020 92 366 5,00% 3142
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3. Axo B cpok or 3 (Tpm) AHH Ipean nstndaHe pa 30-AHeBHHA CPOK OT IAAEKA HA KOETO H Aad €
ADBARHMO T'AABHHYHO II/HAH AHXBCHO ITAAIIFAHE EBIPITCHT'ET HC HPCACT’dBH a AOBCPCHHKH Ha
Oﬁi\HI'ﬂHHOHCPHTC HaAACHKEH AOK}R\-IGHT, He CBOTBETHOTO ITAANIAHE € IIOAYVYICHO IIO 63HI\'OB3TH
cmeTka Ha ,,LlenTpasen aemozurap” AA, 0OCAY/KBAINIA TAAIIAHHATA 110 OOAMIAITHOHHUA 33eM,
To ToBa ce¢ npuema 3a CAaywall Ha HEH3ITPAHEHHE IIO EMHCHATA OOAHTAIIHN, KaTO
SZJIHBECTBAHK” AA Mome aAa yIpamHH HpaBa¥a CH HA AOBEPEHHK HA OOAUTAITHOHEpUTE,
ChIAACHO CRAIOYCHIIA AOTOBOP c Eaturenra n TIIPHAONKHMHTE 3AKOHOB pQBHOPeABI‘I.

4. OGAHTHHHOHCPHTC €& ChrAACHBAT, Y€ BCAKO OAAIAHE CBIAACHO YCAOBHATA Ha €EMHCHATA,
HAIIpaBeHO B CPOKA 1O T. 3 me ce cyHTA 3a IIAANTAHE HO CMHCHATA ¥ HIMZ Ad € OCHOBAHIIE 32
KaKBHTO M Ad € HE6A3.1'0HPHHTHI/I IIOCACAHITH 34 EnprrenTa. l_IAamaHe, KOETO Aa OTroBapA Ha
YCAOBHATA Ha IIPEAXOAHOTO H3PEYIEHHE, MOKE Al 6’1);3.6 HaIIpaB€Ho KaKTO OT EMHTCHT&, TARA H

OT KOCTO M Aa € TPETO AHIIE.

5. Bemuxm ocramaam  ycaoBHs Ha msaasemata ot L MHTEPKAIIMTAA HPOITBPTH
AVIBEAOIIMBHT” AACHII obaurammosHa eMHCHA, € M3KAIOYEHHE HA M3PHYHO
NOCOYEHHTE IIO-TOPE, OCTABAT B CHAAQ H 3al1a3BaT ACHCTBHETO CH TaKa, KAKTO €2 IbPBOHAYAAHO
JTOBOPEHH, CbOTBETHO IPEAOIOBOPeHM C peuredne wma ObmoTo  CchOpanwe Ha
OOAHIANHOHEPHTE.

Ilo rTouxa BrOpa ODemme mpHeTa NPOMAHA HA YCAOBHATZ IO IIPEAOCTABEHOTO OT EMHTEHTz2
obesmevenne mo cmucbaa Ha A, 1003, an. 1 ot 33I1LIK u OPEACTABAABALIIO 34CTPAaxOBKa OT ,,.3A
Eppouuc™ A/, NOKpHBAIA PHCKA OT HENAAINAHE OT EMUTCHTA HA AHXBH HAHM TAABHHIA IIO
xoprioparusan obAuranuu ¢ ISIN xoa BG2100019079.

18 Teproecku zaabaKenns
B caeapammara Tabamia ca OTpaseHH MO-CHINECTBEHHTE 3aABAKCHHA HA ApyxectsoTo KbM 30 roHM

2016 roanHa.

30.06.2016 31.12.2015
‘000 aB. ‘000 as.

Muaun AA 1 830 1 850
Teaeansk AA 344 344
HIT Marepkanutas Mapkerc AA 297 297
Onrema Oant 72 72
BI" MuBecr [pomrsprac AA - 290
BEW Ilpoaxerr AA - 156
Boaocuabaspane n xanasmsanus EAA, rp. Byprac 110 110
Apyru 1278 971
O6mo 3931 4 090

JaABAKCHHATA KbM AOCTABYMHIM €4 PBB3HHKHAAH BbB BPB3KA CBbC CKAIOYEHH AOTOBOPH 34
CTPOMTEACTEO Ha ODEKT OT JKHAMIIIHE CTPAAH 32 CE30HHO HoA3BaHe Ha 0bekT ,,Mapnua Kefin” u obexT
»] paHA Boposen”, kaTo mzaAbAEKaBaHETO Ha CyMHTE Ie NPHKAIOYH B Kpad Ha 2016 roauHa.

Hafi-cprnectsenoro 32abAmeHne € KbM OCHOBHIA H3IBAHHTEA HA CTPOHTEAHO-MOHTARHH padoTH
»Muans” AA. Baarpakennara Koy L Muarepkanuran Coancurepe™ OOA ca B pesyarar Ha HEAHPRHE
B3EMAHHA OT ApPYKECTBOTO KbM NHTHPAHOTO APy&ecTBO. (OCBEH 3aABAKEHHATA KbM CTPOHTEAHATA
KOMIIAHWA, KOHTO €2 C OCHOBHA TEKECT B OOIMIMA PasMep Ha 3aABAKEHHATA Ha ApYKeCTBOTO,
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CARCCTBOTO IIMA 33aABARCHHC KbM RKAHCHTH 34 IICAVYCHI aBAHCH, 34 KOHWTO IIPCACTON ITPCAABAHC HA
} 3 s

TOTOBH ANIAPTAMEHTH CbIAACHO KOHRPETHHTE ACTOBOPEHH CPOKOBE.

19 ABaECOBO MOAYYCHH CYMH OT KAUCHTH

ABAHCOBO MMOAYYIEHHITE CYyMH OT RAHECHTH BRAKOTBAT.

30.06.2016  31.12.2015
‘000 as. ‘000 as.
Uy:KAeCTPaHHH (PH3HIECKH AHIIA 5626 5600
['apaHOHOHHE ACIIO3UTH OT KAHEHTH HO CKAIOYEHH AOTOBODH 2062 2062
Muama AA 481 481
Apyru - -
O6mpo 8 169 8143
20 AaRbpYHH 3AABAKCHHA
30.06.2016 31.12.2015
‘000 aB. ‘000 as.
3aabakenns 3a AAC 3a Baacane 30 39
3aabaxerns sa AADA 3 1
3aABAKEHNA 33 AAHBK BBPXy HEABIDKMMHUTE HMOTH H Takca 3a
OHTOBHI OTITAABITH 23 23
Oo6mo 56 63
21 3aABAKEHNA KbM NEPCOHAAA M OCATYPHTEAHH HHCTATYITAM
30.06.2016 31.12.2015
000 as. ‘000 as,
Texymm:
3aAbAKCHHEA 32 3AITAATH 127 113
3aABAKEHHA 324 OCHTIYPOBKH 7 2
Obmo 134 115
22 Apyrm 3aABASKeHHA
30.06.2016 31.12.2015
‘000 am. ‘000 aAB.
Herexymma:
Texympa:
[leAnpanm 3aAbAKEHHA IO AOFOBODH 34 3aeM KbM I pana
Boposen 2013 EOOA 2708 3258
3aapamenne wbM BEM [Ipoakest AA 1615 1 647
3aapamenue kpM b Aok Aflr Mo EAA 5053 4 864
Apyru 972 1 255
10 348 11 024
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Apyri
O61mo;

23.1 Ilpuxoam OT npoAdKOH

IpuxoanTe OT MPOAAKOH BKAIOUBAT:

HpoAa}K6a HA THBECTHIIMOHHH HIMOTH
VnpaBAeHHe Ha HHBECTHIIMOHNHHY HKMOTH

Q6o

23.2 Apyru npaxoau

OTnnucany 3aAPAKEHIA

IIpoAamDa Ha ABATOTPANHM AKTHBH II0 AOTOBOP 33 0DpaTeH

AH3IHHT
O61o

24 PasxoAs 3a MaTeprasn

Pa?-XOAHTC 3a MaTEPHAAH BKAKOYBAT:

PaSXOAPI 34 €A. CHEPIHA H TOIIAOCHEPTHA

Apyra
Q01mo

25 Pa3xoAM 31 BBHINHA YCAYTH

PZI.SXOAHTC 34 BbHIIIHH YCAYI'H BEAMKOYEBAT.

10 348 11024
30.06.2016 30.06.2015
000 as. ‘000 aB.
30.06.2016 30.06.2016
000 am. ‘000 Az,
397 1482
897 1482

30.06.2016  30.06.2015

000 as. 000 aB.

) &)

(9 &)
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30.06.2016  30.06.2015

000 se. ‘000 ae.
IToaApT:KKa M yIpaBAeHIE - -
TakcH, OIEHHTEACKH,CIETOBOAHH H OAHTOPCKH CAYTH (34) 47)
KoucyaranTckn yeayrn (19 (48)
Peraama - -
Pa3xoAHn mmo mpoaakGa - KOMUCHOHHI - -
Haem (1) ©)
TeAeKOMyHUKAITHOHHHI YCAYTH (8 (12)
Apyrn ©) o)
O6mo (71) {116)

26 Pasxoau 3a mepcoHasa

PaSXOAHTC 3a B'bSHaIPa}KACHH}I H2 HCPCOHEAE BRAFOYBATI

30.06.2016  30.06.2015
‘000 asz. ‘000 aB.

Pasxoan 3a samaatn (18) (38)
PasxoAu 32 COMMAAHM OCHTYPOBKE (2) (4)
OG0 20) (42)

27 Apyrm pazxosn

ApyTuTE Pa3XOAH BKAIOYBAT:

30.06.2016  30.06.2015
‘600 AB. ‘000 aB.

HeycTOﬁKﬂ 1o mPrOBC]{H H APYI'PI 33AABAMKEHHA - -
Saryba npu nposakda Ha OOP.AMZHHT (112) (223)

Apyru -
O6mo (112) (223)

28 basancora CTOMHOCT Ha IPOARACHATE AKTHBE

B cramusra ,.bBasancosa croluocT Ha NpoAaseHHTE aKTHBH HECTBOTO OTHHTA OaAaHCOBATA
a2y 3
CTOIHOCT HA OTYY/KACHHTE HHBECTHLHOHNHH HMOTH.

OcBobomaapane Ha HHBECTHIIOHHHA MMOT MOKE Ad Bb3HHKHE Ype3 MNpoAakDa HAM upe3 YUpeAdBaHe
npaso Ha noAasBade |Ipm onpeseasne Ha AaTaTa Ha OCBOOOKAZBAHETO 334 WHBECTHIIMOHEH HMOT,
Apysecrsoro npuaara kpurepuute 8 MCC 18 sa npusHaBaHe Ha OPHXOA OT IPOAAKDA Ha CTOKH HAH
B3€Ma ITOA BHEMaHHE CbOTBETHOTO YKa3aHMe B aomrbaHeHHeTo Kby MCC 18,
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29 @OuHAECOBHM HPUXOAM B PA3XOAU
(I)I’IHEIHCOBHTC paSXOAH 3a HPCACTQBEHI‘ITG OTUYCTHIHT HCPHO,‘_\H AoratT aa 6’bA21'I' aHfh\II:-inaHI‘I KaAKTO

CACABA:

30.06.2016  30.06.2015
‘000 aB. ‘000 as.

[Ipuxoan OT OAOX.PA3AMKH OT OMNEP.C (DIHAHC.AKTHBH H HHCTPYM. - -
Apyra nmpuxoau - -

Pasxoan 3a anxsu (800) (969)
OrputiareAHH PASAHKE OT OPOMAHA HA BAAYTHH KyPCOBE - -
Apyru (pHHAHCOBH PA3XOAH (TAKCH IO IPEAOTOBaPSHE Ha OAHKOBHM

32€MU U APYTH HEYCTOMKH) (1) (1)
O6uxo puHAHCOBE NPEXOAH U PA3XOAM, HETHO (801) (970)

30 IIpomecnnm B COPABEAAHBATA CTOMHOCT HA KHBECTUIHEOHHATE HMOTH

llpes mppsoTo mect™Meceune Ha 2016 r. He ca OTYUMTAHHM HpOMeHH B CIIPaBEATMBATA CTOMHOCT Ha
NPUTCKABAHUTE OT I[p}’}KGCTBOTO HHBCCTUIIMOHHH HMOTH.

31 PazxoaH 3a AAHBIR

PuuaHCOBHAT Pe3yATaT Ha APYKECTBOTO He MOAACKH HA OBAZraHe € KOPIOPATHBEH AAHBK, ChrA. UA.
175 oT 3aKOHa 332 KOPIOPATHBHOTO IIOAOXOAHO OBAATAHE.

32 Aoxoa/ (3aryba) ma axmma

Ocnosuuar aoxoa/(3aryba) Ha akuma m AOXOABT/(3ary6aTa) Ha akIMA C HAMAAEHA CTOMHOCT ca
H3YHCACHHM, KATO 3a YHCAMTCA € H3NOA3BaHa HeTHaTa medaaba/(3aryba), noasexama Ha
paslpeAeAeHHE MEKAY AKIHOHEPHTe Ha APYKeCTBOTO.

CpeAnonpeTeraeHuAT GPOH AKIHM, M3MOA3BAH 33 M3YHCAABAHETO HA OCHOBHMA A0x0A/ (3ary6a) ua
AKLHA, KAKTO M HETHATa NewaaGa/ (3ary6a), HOAAEKaIA Ha PAa3PEACACHHE MEKAY IIPUTEKATEAUTE HA
OOHKHOBEHH aKI[HU.

30.06.2016  30.06.2015
‘000 ax. ‘000 as.

[Newanba/ (zaryba), mosrexama Ha pasnpeaeaenne (8 000 aB.) (143) 94
Cpeanonpeteraen 6poii akipn (B 000 AB.) 6011 6011
OcHopen A0x0A/(2ary6a) na axums (8 ‘000 AB.) (0.02) 0,01

3a neamTe 33 DAIMPEACACHHE H2 AHBHAEHT ce NpaBH IIpeoOpasyBaHe Ha (DHHACOBHA Pe3VATAT
CPTAACHO ToYka 5.14 OoT cMeTOBOAHATA IIOAMTHEA.

33 CaeAKkn CBC CEBP3aHE AMIIA

CB’bpSaHHT& AMIIA HA Apy}KECTBOTO BEAFOYBAT AKIIOHEPHTE HA ,APY}KCCTBOTO, KAMYOB YHIPABACHCKH
IIEPCOHAA H ADYVIH CEBP3AHE AHIIA ONIHCAHH TIO-AOQAY.
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AKo He e H3PDHTHO YIIOMEHATO, TPAH3AKIUIITE CBC CBBP3AHNI AHIE HE €A H3BBPINBAHH IIPH CHICUMAANI
YCAOBHA H HEC Ca ITDEAOCTABAHH HAM ITOAVIABAHII HITKAKBI IAPAHITITI.

33.1 Caeaxu ¢ AbMEPHE NPCATPHAATHA

30.06.2016  30.06.2015
000 AB. ‘000 as,

HpOAa}K62 Ha CTOKH H YCAYTH
- npoAaxOa Ha yeayrn Ha ,,Mapnua Kefin Mennakysar EOOA - -

Tloxymka Ha cTOXH 1 yCAyTH
- HOKyIKa Ha yeayru o1 ,,Mapuna Keiin Mennaxmpar* EOOA - -

B3emanua 0T ABIUCPHE UPEATNPHATHEA 30.06.2016 31.12.2015
‘000 aB. ‘000 As.

Texymmu:

»Mapuna Kefinr Mennaxmbur® EOOA 2321 2 337

O01mo Texymu B3eMAaHHA OT CEBP3aHH AHNA 2321 2337

3aabAKenna KbM ABINEPHA OPEATPUATHSL 30.06.2016 31.12.2015
‘000 as. ‘000 AB.

Texynma:

~-Mapuaa Keitn Meranaxmpar EQOA 2 467 2471

Ob6mo TeKyImM 3aABAKEHEA KBM CEBP32HHA AMNA 2 467 2471

34 Ileam 1 DOARTHKA HA PHKOROACTEOTO IO OTHOINEHAEC YIPABACHAE HA PUCKA

ApY#KecTBOTO H3BBPIIBA PEIYAAPHO aHAAH3 HA AHKBHAHOCTIA HA aKTHBHTE H [TACHBHTE.
(a) Ilasapen pucx

(-) Baayren puck. Pazxoaure Ha Apy#ecTBOTO ca ACHOMHHHPAHH B ACBA MAH B €BPO. B AcBa ca
ACHOMHHHPAHM Pa3XOAMTE, CBBP3AHH CBC CTPOMTEACTBOTO, H3IPAKAAHETO M EKCIHAOATAIIHATA HA
HeABIKuMH MMOTH. CebecTofHOCTT2 (IOKYNHATZ Il€Ha) HA HEABIKHMHUTE UMOTH Hai-9eCTO Ce
AOIOBADA B eBpo. OT Apyra CTpaHa BCHYKH HPHXOAH Ha APYH{CC'FBOTO CE& ACTOBApAT B CBPO. B
YCAOBHATA HA BaAyTeH OOpA M (PUKCHPaH OOMEHEH KyPC Ha AeBa CIIPAMO €BPOTO, BAAYTEH PHCK 32
APYKECTBOTO IPAKTHYECKH HAMA.

ApyKecTBOTO € H3AOMKEHO HA BAAYTCH DHCK M IIPM HSBBDIIBZHE HA CAGAKH C (PUHAHCORU
HHCTPYMEHTH, ACHOMHHHPAHH B 4YKACCTPAHHA BAAYTA.

IIpy usebpIIBaHE H2 CAEAKH B YY/KACCTPAHHA BAAYTA BB3HHUKBAT IPUXOAH H Pa3XOAH OT BAAYTHH
oneparMy, KOHTO Ce OTYHTAT B OTYcTa 3a AoxoauTe. [Ipes mpeacraBenuTe OT4eTHH mIepuoAn
ApyHecTBOTO He € GHAO M3AOKCHO Ha BAAYTEH PHCK, AOKOAKOTO 32 HEFO HE CA Bb3HHKBAAH [IO3HIIHH,
HO3HIMOHUPAHH BBE BAAYTH, P23AMYHH OT ACBA U €BPO.

IloauTurata no ynpaBaeHHE HA BAAYTHMA DHCK, OCBINECTBABAHA OT APYKECTBOTO, € Aa He ce
H3BBPINBAT 3HAYHTCAHIE OIIEPALHH H A2 HE C€ TTOAABPRAT OTBOPEHH IIO3UITHH B IYHACCTPpAHHA
BAAYTA, PASAHYHA OT €BPO.

DHUHAHCOBHTE AKTUBH I ITaCHBH, KOHTO a4 ;.\eHONIHHHPaHH B ‘IYKAQCTPQHHH BaAyTa (CBPO) H Ca
HPEH3YHCAEHH B OBATAPCKH A€BA KbM KPad HA OTYETHHA IIEPHOA, €1 IIPEACTABEHH KAKTO CACABA:
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(-} Uenosn puck. PuckbT oT yBeanveHne Ha MHAALMATA € CBDP3aH ¢ HAMAAABAHETO HA
PEAAHATA ITOKYIIATEAHA CHAZ HA HKOHOMHYECKHTE CYOCKTH M €BCHTYAAHATA ODE3IEHKA HA AKTHUBHTE,
ACHOMHHHDAHH B MecTHA BaayTa. CiucremMaTa Ha BaAYTCH OOPA KOHTPOAHPA MapPHYHOTO NPpeAAdTraHe,
HO BBHIUHH (PaxTOpH (HANID. IOBHIIABAHETO HA LIEHATA HA IIETPOAR) MOTAT A2 OKAKAT HATHCK B IIOCOKA
HA YBEAHYEHME HA UeHOBHTe HuBa. CAeA IPHCBHEANHABAHETO Ha CTpaHaTa HH KbM EC ce HabAroAaBa
HAaTHCK KbM AO6AH}KaBaHC Ha IIEHOBHTE paBHHH_Ia KbM TE&3H Ha OCTAHAAHTES CTPaHH oT EC, T.€.
MH(PAAIUATA B CTPAHATA € IO-BHCOKA OT CPEAHHA TeMII Ha MH(MAAnHA B cTpaHHTe-dAeHkH Ha EC.
Bobnpern we TemmrsT Ha mH(AALMA B CTPAHATA YYBCTBHTEAHO Ce 3aD4BH B PE3YATAT HA HACTDBIIHAATA
CBCTOBHA HKOHOMHYCCKA H (bI‘IHZHCOB’d h'pHSﬂ, TOI? HpOA’bA}KﬂBﬂ Ad 6']5;3.6 TTO-BHCOK OT CPCAHHH TEMIT
Ha mH(aarmg B crpaHHTe oT EC. K'bM HACTOAINIA MOMEHT M KATO IAAO MEXAHH3MBT Ha BAAYTEH DOPA
OCHTYpPHBA TapaHNMH, 9e UHMAALINMATA B CTpAHATA IIe OCTAHE IIOA KOHTPOA M HAMA A2 M4
HC6AaI‘OHPI/IﬂTHO BAHAHUIC B'bpxy HEOHOMHJEATA HA CTpaHaTa, H B YaCTHOCT B'bpxy ACﬁHOCTI‘B. Ha
ApyxecTBOTO.

APY)eCTBOTO MOMKEe A2 ObA€ H3AOKEHO HA DHCKOBE OT HOKAYB2ZHE H2 UEHHTE Ha HAKOH OTAEAHH
CTOKH, MaTEPHAAH H VCAYIM CBBP3aHH C A€HHOCTTA H Ha PHCK OT I[OHHM:KABAHE IICHHTE HA
IIPUTEKRABAHUTE HMOTH.

- Puck oT mokauBaHe ILeHaTa Ha MapIleAH M 3eMH. [lapresamrte ¢ MO3EMAGHHTE HMOTH
IPEACTABAABAT €AHa OT OCHOBHMTE ,,CYPOBHHH H3IIOASBAHH B ACHHOCTTA Ha APYKeCTBOTO 32
HM3TPAKAAHE HA HEABHKMMH UMOTH. CbIICCTBEHO IIOKAYBaHEe HA IIEHHTE HA NAPLEAHMTE DM MOTAO Al
HAMAAHM TevaAbHTe Ha ADYKECTBOTO H BB3MOKHOCTUTE 32 N3BBPIIBAHE HA AeHHOCT. BrsmokHOCTT2 OT
3aTyOHM € eAMMHHHPAHA OT [OAMTHKATA Ha APYKECTBOTO, CIODEA KOATO HEABHKUMH HMMOTH G
IIPOAABAT (4BAHCOBO) CaMO CAEA KATO HMO3EMAEHHAT HMOT HMAHM HPABOTO HA CTPOEXK BBPXY HETo ObAaT
3AKYIIEHH MAYM AOTOBOPEHH (B CAY9AHTE HA IIPEAOCTABAHE Ha O0e3ILETeHHE).

- Puck or moHmmaBaHe ma neHMTe HA HEABMKHMMHTE HMOTH. MaMeHneHwero na a3apHITE ICHY
H2 HEABIDKMMHMTE MMOTH M KOHKPETHO H2 NPUTEKABAHUTE OT ADYKECTBOTO AKTHBH IIPOMEHSA HETHATA
HM CTOMHOCT, KAKTO ¥ HETHAaTa4 CTOMHOCT HA aKTHBHTE Ha eAHa axius. HaMaAagsaHeTo H2 IasapHHTeE
LEHH Ha HEABIKMMMTE HMOTH M H2 AOXOAHTE OT TAX OM AOBEAO AC HAMAASBAHE HA ITPHXOAMTE,
CHOTBETHO AO HAMAAABAHE HA PEAAMSHPAHHASN OT ADYKeCcTBOTO (DHHAHCOB pesyATaT, oT koiTo 90 % ce
pasnpeaeAsT moa popMaTa Ha AHBHAEHT.

Quuancosara KpHza B B’bAI‘aPHH AOBEAE A0 CHAHO HAMAAABAHE HA HKOHOMHYECKATA AKTHBHOCT,
HaMaAABAHEC Ha YYKACCTPAHHHTE HWHBECTHIIHH, HapacTBaHe Ha 6€3pa60TnuaTa B OIpaHHYCHO
KpEAUTHPAHC. Tosa ce OTp4a3H B roasaMa CTCIICH HEraTHBHO Ha CEKTOPd Ha HCABIKHMH HMOTH, KaTO
AOBCAE AOC CHAHO IIOHMKCHME HA TBPCEHETO, HEHOBHTC HHBA H AKTHBHOCTTA B CEKTOpAa. Muoro or
HHBECTUTOPHTE H CTPOHTEAHUTE B CTpaHaTa 0fxa TOCTaBeHU IpeA IPEANIBHKATCACTBOTO Aa HE
OpexpaTar ACHHOCTTA CH H/HAH Ad HE H3IIAAHAT B HCIIAEITE)KOCHOCOE)HOCT, KOETO AaAE CBOELTO
HETATUBHO OTPAKEHHUE K BBPXY 3a€TOCTTA B CTPOHTECAHHA CEKTOP.

Ipes 2015 r. ce mabaroaapame CLAMBABAHE B CEKTOPA HA HEABHAUMHTC MMOTH, KATO IPOTHO3HTE HA
excrieptuTe 32 2016 r. CHIIO Ca ONTHMHCTHYHH H IIO TAXHO MHEHHME IPe3 HACTOAUIATA FOAMHA Ce
OYaAKBA AOIBAHHTCAHO a.I{TPIBHBHpaHC Ha TO3H I1Iazap C HAH-TOAAM PBRCT OTHOBO B CETMEHTA Ha
3eMeAeAcKHTe 3eMu. (QUaKBaHMATA 32 PBCT HA CACAKHMTE CBC 3eMA ca DasMpaHM Haii-Bede TOBA, 4Ye B
CTpaH2TA WMA AOODH VCAOBHA 32 DASBHTHE HA MOACPHO 3¢MEAEAHE, 32 KOETO AONPHHACAT H
€BPOIEHCKATE IIPOIPAMH.

B’bHPCKI/I 9¢ BCE OIIE IIPEA CEKTOPHTE HEABMANMI HMOTH H CTPOHTEACTBO CBILICCTBYBAT MHOMKECTBO
OpEYKIT 32 6’bp30 BDBb3CTAHOBABAHE, KbM MOMCHTA CE H3.6AIOA2B2 CTaGHAIfBHPaHe Ha Irazapa yCIIOpPCAHO
€ HOBHHICHHE HA AKTHBHOCTTA HA OAHKHTE IIpd OTIIYCRAHETO HA HIIOTCYHH KPEAHTH.

AP}’?K@CTBOTO € H3AOKRECHO Ha PHCK OT INOHMIGKABAHC HCHHTC HA HCABMAIMHTC HMOTH OT MOMCHTA, B
KOHATO H3ELPIIM PA3XOAH 334 TAXHOTO HOCTPOABAHE AC MOMCEHTA H4 TAXHATA HPOAHH\'63. APY}KGTCTBOTO
¢ CTpEMH Ad HAMAAH TO3H PHCK KaTO H3BbpIOBA DA3XOAH 324 TOCTPOABAHE (BKAI-O'-IHTCAHO
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NPHAOOHBAHE HA MAPIEAH) CAMO IIPH HAAHYHETO HA AOKA3aH MA3apPeH HHTEPEC 3a KOHKPETHUTE
HMOTH, KOHTO IIe OBAAT IOCTPOEHH H IPEAAOKEHH 32 IIPOAAKOA.

- Puck oT mpomfAHa Ha ApPYTH II€HH, CBBP3aHH CbC CTPOHTCACTBOTO. lloBedero memum Ha
MATEPHAAUN M YCAYTH, CEBbP3aHH CbC CTPOMTEACTBOTO €€ MPOMEHAT B €AHA U ChINA MOCOKA C IPOMAHATA
HA [EHHITE HA ,KPAWHUTE NPOAYKTH — HEABHAHMHTE HMOTH. 10Ba € Taka, 3aIllOTO BBbPXy TAX HaH-
TOAMIMO BAHAHHE OKa3Ba THPCEHETO OT CTPAHA HAa CTPOMTEAHM IPEANPHEMAYM HA MECTHHA Nasap.
[EAHO CBIIECTBEHO M3KAIOYEHIIE OT TOBA IIPABIAO € LIEHATA Ha CTOMAHATa. [ ce BAHMAE MHOTO IOBEYC
OT CBETOBHHTE IIeHH OTKOAKOTO OT MecTHH pakTopn. [lopasn Tasu mpHymHa Mome Aa ce CTHTHE AO
CHTyalud, B KOATO LEHUTEe HA CTOMAHATA C€ IIOKAYBAT AOKATO LIEHHTE HA KPaHHMTE ITPOAYKTH HE ce
HPOMEHAT HAM CHAaAaT. DbArapckaTa HMKOHOMHEKA IIPE3 ITOCAEAHHMTE TOAMHHM TIOKa3BA BCE NO-CHAHZ
xopeaanus ¢ ukoHomuknTe B EC. B wacTHoCT cBetoBHATa (DMHAHCOBA M MKOHOMMYECKZ KPHU32 Ce
OTpasfiBa €AHAKBO M [OYTH CAHOBPEMEHHO (C PasAHKa OT HAKOAKO Mecella) Ha CBE€TOBHHTE Ma3apH Ha
HNMOTH H Ha naaapa B B’I)AI’Q.PHH. Hue ouaxsame IICHHWUTE HA CTPOHTCAHHTE MaTEPHaAI/I H YCAYTH Aa ce
ABHZKAT YCIIOPEAHO B IPOIEHTHO H3PAKEHHE C ABIDKEHHETO LIEHHTE Ha HMOTHTE.

{-) PrickoBe, cBpp3auM C IMOBUINEHATA KOHKypeHIA. BCAGACTBHE HA 3HAYHMTEARHS PBCT HA
OBATApCKHA 1Ma3ap HA HEABWKMMH HMOTH IIPe3 MOCAEAHHTE TOAHMHH TIPEAH HACTBIIBAHETO Ha
HEOTAABHAIIHATA TA0DaAHa (PMHAHCOBA KPH3a, B CEKTOPA HABAA30XAa MHOTO HOBHM HIPA4H, B T. 4. ¥
MHOIO YVKAECTPAHHHM HMHBECTHTOPH. B PeSyATaT Ha TOBa OAXMe CBHAETEAM HA 3aCHABAINATA Ce
KOHKYPEHIIHA MEKAY CTPOMTEAHH (PHDPMH, ATEHITHH 33 HEABHKIIMH HMOTH, ADY’KeCTBA CBC CIIEIIHAAHA
MHBECTAIMOHHR 1A, THPrOBCKM OaBKHM, (DH3MYECKM AMIA H  Ap. ToBa ce oOTpasdBa Ha
MHBECTHIMOHHUTE Ppa3XOAH Ha ApPyXKEeCTBOTO M MOKE Aa AOBEAE AO HaMaAfBAHE Ha
OPHBAEKATEAHOCTTA OT MHBECTHIMM B IeHHH KHinka Ha ,Murepranuras Ilporspra Amsesomvbar”
AACHLL
B pesyarar Ha rA0GaAHATA (pHHAHCOBa KpH32, KOATO 3amouna npes 2008 r., passmruero Ha xasapa Ha
HEABILKIMH HMOTH OTOEAA3a 3HAYHTEAH2 ITPOMAHA.

Ilpes 2009 r. m Ao cpeaata mHa 2010 r. Tasm TEHAGHIIMA Ce 3aCHAM IOPaAM TNPOABAKABAILHTE
OIpaHHYeHN: BbB (PMHAHCHPAHETO M 32 ABETE CTPAHM - HHBECTHTOPH M KynyBaun. JHAYHTeAeH Oerme
OpoAT HA OTHAAHAAMTE IPOEKTH IIOPAAHM (PHHAHCOBATA KpH332, HAi-MHOTO OT KOHTO B CTOAHIIATA.
I'AoBaanoTO 320aBAHE B CEKTOPA HA HEABIDKMMHTE MMOTH IIPCHECE CBOA HETATHBEH c(PEKT U BBPXY
Bearapns. Easa or TemaeHimure Oelre OTICTAMHETO HA HO-PUCKOBHTE YYKAM HHBECTHTOPH OT
OBLATAPCKHMA ITa3ap M HABAH3AHETO HA IIO-KOHCEPBATHBHHMTE HEMCKH M ABCTPHICKH KOMIIAHMU H
donaose.

B HacToamuTe yCAOBHA Ha O4BHO CHKHBABAHE CAECA ADATO HNPOABAKHAATA HKOHOMHMYECKA KpHU3a M
[IOBHIEHA KOHKyPeHIMA, APYKeCTBOTO Ce CTPEMI Ad THPCH BCE OIIE IOAUCHCHH CCKTOPH U HUINY, B
KOHTO A2 PEAAHSHpPA II0-BUCOKA PEHTADMAHOCT OT CPEAHATA 33 CEKTOPa. B AObAHEHME KOMITAHHATA
IIPEAAATA YCAYTH C AODaBeHa CTOHHOCT 332 CBOMTE KAMECHTH — €AHA, OT KOUTO ¢ BBh3MOKHOCTTA 32
PA3CPOYEHO [AAIIAHE 32 IIEPHOA ITO-ABABI OT 5 TOAMHH.

(6) Auxcaer puck 3a Rapuurume HONIOYH U CHPABCOAUBANA CHIGHINON

ApYKECTBOTO MOMKE A2 ODAE M3AOCKEHO HA AHXBEH PHCK, AKO HMA Pa3MHHABAHE MEKAY BHAQ
(puKcHpaH HAH DAABRLL AOXOA CHOTBETHO AHXBa) HA aKTHBHTe 1 macupuTe. OCHOBHHTE aKTHBH Ha
ApyKeCTBOTO IIPEACTABAABAT MMOTH (TIO3EMACHH MAM TAKMBA B IIpOIlCC HA m3rpaxaane). Moxe Aa ce
IIPUEME 9€ Te3M aKTHBH €2 ¢ (DHKCHPAHA UEHA UAM AOXOA, Thi KATO LIEHATA MM HE C€ BAMAE NPAKO OT
HPOMEHH Ha AMXBCHHTE DaBHHINA. APYKECTBOTO IIIe Ce CTPEMH A2 (PHHAHCHPA TE3H AKTHBH C ABATOBH
HHCTPYMEHTH, KOUTO CBINO A2 ObAAT ¢ (PHKCHpaHa AHXBa. Korato ToBa He e Bb3MOKHO HAHM HE €
DAATONPHATHO 32 APYKECTBOTO, TO MOMKE Ad IPUOETHE M AO H3MOASBAHETO HA ABAT € IIAABAINA AMXBA.
B Tesn caygan ApyxecTBOTO e aHAAHZHPA IIOCTOAHHO NPOTHO3HTE OTHOCHO AMXBEHHTE IIPOLIEHTH.
B cayuail Ha 3HAYHTEAHH PHCHOBE OT TOAAMO MOKAYBAHE HA AHXBHTE, KOETO AA OKAKE CBIIECTBEHO
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HCTATHBHO BAHAHRHE BBDXY [1eYaAOHTE Ha APYAECTBOTO, TO MOMKE AQd H3II0A3BA ACPDHBATHBHII HAII APYIH
CbHHaHCOBH HHCTDYMEHTH 34 XCAKIIPDAHE HA TO3H PHCE.

(8) Kpedumen puck

B cBoara aefimoct ApykectBoTO MOKe Ad GbA€ H3AOKEHO HA KPEAMTEH PHCK B CAyUaHTe, KOTATO
IIAAIIA 2BAHCOBO (IIPEAOCTABA ABAHCH) HA CBOH AOCTABYHIIH MAH HMMa B3GMAaHHA OT IPOAMKON (BKA.H
OpH OpoAaxda Ha pascpoueHo maamaue). [loamTurata nHa ApyHecTBOTO IPCABI/KAA H3OArBaHe
AOKOAKOTO € BB3MOXKHO HAa 2BAHCOBH Haammanus. KoraTo Bce Iak TakuBa ce HaAoXKaT (HAOPHMEp 3a
3aKyIyBAHETO Ha AOTPaMa, 4CAHCBOPH H AD. 32 CTPOALIM Ce CrPaAm), APYKEeCTBOTO Ille aHAAHZHPA
NMOAPOGHO U 3aABADOYEHO PENyTAIHATA ¥ (PHHAHCOBOTO CBHCTOSHHE HA ChOTBETHUTE AOCTABYHIH H
IPH HEODXOAHMMOCT IIle H3UCKBA DAHKOBH M APYIM TapaHIINM 32 ACOPO U3IIbAHERHE. AHAAOTHYHO NIPH
OCBINECTBABAHE HZ IPOAAKOM HA CTOKH H YCAYIHM M IIPCAOCTaBiAHE HA KDEAMTH Ha KAMEHTH,
ApyXeCTBOTO Iie aKIEeHTHP2 BHPXY KPEAHTHATA PEIYTALHMA Ha KOHTpareHTHTe.

(z) Auxsuder pucx

AMKBUARMAT PHCK BBIHHKBA BBB BP'b3KA C OCHIYPABAHETO HA CPEACTBA 32 ACHHOCTHTE Ha APYKecTBOTO
M YUPABACHHETO HA HEIOBHMTE IOZUIMH. TOR MMa ABe H3MEpeHHA - PUCK APYXKECTBOTO A2 He 6bae B
CBCTOAHHE A2 IOCPEINHE 32ABAKEHHATA CH, KOIATO T€ CTAHAT M3MCKYEMH H PHCK OT HEBB3MOXKHOCT
ApyXecTBOTO A2 peaAM3HDA CBOM AKTMBHM TPH IICAXOAAIIZ NEHA M B IIPUCMAHBH cpokoBe.
ApyKeCTBOTO IeAM A2 MOAABPHKA GAAZHC MEKAY CPOIHOCT Ha IPUBACYEHHA PECYPC H I'bBKABOCT IPH
M3IIOASBAHETO HA CPEACTBA C PA3AMYHA MATYPHTETHA CTIPYKTYpa. APYKeCTBOTO Ce CTPEMH Ad HAMAASEA
PHCKOBCTE OT HEAOCTHI HA AHKBHAHH CDEACTBA KATO NPEANPHEMA MHBECTHUIIMH H CTPOHTEAHHN paboTH
CaMO KOraTo TAXHOTO (PHHAHCHpPAHE € OCUIYPEHO ChC COGCTBEHH CPEACTB2, ABAHCOBH IAALIAHHA OT
KAMEHTH HAM 3a€MHH  CDEACTBA. ADYKECTBOTO cAeAM oT 0Oauzo chumancosute masapm u
EB3MOKHOCTHTE 32 H2OUPaHe HA AOIBAHUTCAHH CPEACTBA (COGCTBERH HAU ABATOBH). ApPyKecTBOTO ce
CTPEMH A2 CBKPATH CPOKOBeTe 3a mabupane Ha HOAOGHH CpeACTBa HpH HeobxoAMMOCT. B ycaosusTa
Ha HACTOAINATA hUHAHCOBA KPHU32, KOTATO AMKBMAHHAT PHCK € BCE ITO-AKTyaAeH 32 AEHCTBAIIHTE
upeanpuatus, Mlurepkanuras Ilpomspra Amseaomvsur” AACULL ce crpemn aa peAyLHpa

HETATHBHOTO BAMAHHE OT Hef, KATO 32 IIEATA € IPEAIPHECAO CAGAHHTE MEPKH:
* ApYHKECTBOTO CAEAM 32 CTPHKTHO CIIA3BaHC HA AOTOBOPUTE CH C (DHHAHCOBH MHCTHTYIMH, 32

A2 C€ M3KAFOYH BB3MOKHOCTTA AQ CE H3UCKA IPEACPOYHO IIOTACABAHE,;

* Illpuopurerna pabota ¢ hunancosn nucTuTYIHE (GaHKH) B A0BpO huHAHCOBO ChCTOAHHE;
¢ Onmamusupase Ha PaSXOAHMTE, HPEPASTAEKAIHE HA HHBECTHIIMOHHATA HPOTPaMa;

* AxTtuBHO TbPCEHC Ha KYyITyBaYH 32 HPCAAQ.I'QHHTC oT ,APY}KECTBOTO HMOTH C ICA TCHEpHpPaHe Ha
NAPHYHH MOCTBIIACHUA 1 HOA,A’bp}KaHe Ha AACKBATHH HOAPHYHE HAAMYIHOCTH.

35 TloAMTHKZ U IIPOLEAYPM 32 YUPABACHHE HA KAINTAAA

HGAHTE Ha APYH{CCTBOTO BBB BPYB3KA C YHOPaBAEHHEC HA KAIINTaAa Ca:
® Al OCHTYPH CIIOCOOHOCTTA HA APY}KCCTBOTO Ad IIPOADBAKRH Al CBIIECTBYBA KATO Aeﬁc’l‘BaLﬂO
OPCANPHATHE H
® A2 OCHIYPH 2ACKBATHA peHTa6HAHOCT 334 ARIITOHEPHTE,
KATO OMpPeAeAd IIEHATA Ha IIPOAYRTHTE W YCAYTHTE CH B CHOTBETCTBHE C HUBOTO H4 pHCKa.
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APY“A\”GCTBOTO YIpapAABa CTPYRTYPAaTa HA KAIIHTAAA IT TIPABH H€06XOAH;\1HT€ NNOOpaBKI B ChOTBETCTBHEC
C IPOMEHHTE B HKOHOMIIYECKATA ODCTAHOBEA 1 PHCKOBIITE XAPARTEPHCTIHRHE HA ChOTBETHHTE aKTHBIH.

3a A2 OOAADDHRE HAM KOPHI‘Hpa RaliuraAcBaTa CTPYKTypa, Apy}KCCTBOTO MOKE Al HpOMEHI/I CyMAaTa Ha
AHBHACHTHTC, H3IIAAINAHH Ha ARKINNHOHEPIITE, A2 BbPHC KaIlHTAA H4 aKMHOHCPHTE, Ad €MHUTHDA HOBH
AKIIHH HAH Ad IPDOAJAC AKTHBII, 32 Aa HAMAAH 3AADAKECHHATA CH.

36. Magpopmanna 3a cbOHTHA CAGA AaTAaTa HA Garanca

He ca macTenpasn Takusa cho0uTHA



