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HacrosmmsaTr AOKAaA 3a AGHHOCTTA € M3TOTREH B CHOTBETCTBHE ¢ pasrtopeabute Ha 9A. 39 or
3aKOHA 33 CUCTOBOACTBOTO, H3HCKBAHMATA 2 THPrOBCKHA 3aKOH H M3HCKBAHMATA Ha 4A. 32 oT
Hapeaba 2 ma Komucusara 32 GPHHAHCOB HAA3OD 3a MPOCIHEKTATE TIPH IIyOAHYHO TIpeAAdTaHE
A TIEHHYM KHIDK4 M 32 PR3KPHBAHETO Ha MHMOPMAIMA OF IyDANTHHTE APYXKCCTBA M APYTHTE
eMuTenTH Ha nennn kawxa (Hapeaba 2), 3pB Bpbska ¢ uA. 100H oT 3axoma 3a myOAHIHOTO
TIPEAAATAHE HA IEHHH KHIDKA U ChABPIKA M3UCKyeMaTa nagopMarm o [Ipuaokenue NelQ ma
Hapeaba 2.

1. OBIIA MTHO®OPMAITHA

I. 1. IIpeameT Ha AeliHOCT

. Byaraprea EAA ¢ €AHOANYHO aKIIMOMEPHO ADYIKECTBO, PETHCTPHPAHO ITO PEAd Ha
Tvproecxus sakol, 100% cobGerseszoct na Brarapexkn Enepruen Xoaausr EAA.
o IlpeaMersT Ha A€HHOCT Ha APY?KECTBOTO € THPTOBCKZ, MAPKETHHIOBA M

HEDKEHEPHUHTOBA ACHHOCT IT0 AZACKOCHODITIEHHATA, H3TPAKAAHE, UBLOAZBAHE H IIOANBDIKAHE Ha
AAACKOCHODIIUTEAHH MP&KHM 1 HMHGMOPMAIMOHHHM  CHCTEMM M LIPEAOCTABAHE  Ha
AAAEKOCHLOBITUTEARM U MH(DOPMALMOHHH JCAYTH, KAKTO M BCAKA APYIa ACHHOCT, KOATO HE ¢
3abpaHeHa ChC 3aKOH.

I. 2. Kpatka mcropuaecka cpaska. [Ipasen craryr, ynpaBaeHHe H CIPYKTypa

o Byaraprea EAA e permcrpupano npu CI'C mo d.a. Nel13115/2004 r. mapruaen Ne
88632 Tom 1122 crp. 26 u srmcano B Teproecku peruersp ¢ MTH 131341659.

. Cbe cpaaaBarero Ha Byaraprea EAA karo 100% apmrepro Apywectso Ha Byarapras
EAA, ce OTA€AS THPrOBCKAaTA ACHHOCT B cdhepara Ha TEACKOMyHHKALMUTE OT TBPTOBHMATA M
TPAHSHTHPAHETO HA IPHPOACH Ta3.

. ApyKecTBOTO ITBPBOHAYAAHO € perucTpupano ¢ kanuras 300 000 (rpucta xuAsAm) AB.,
paanpeaesenu 8 300 (rpucra) TOMMEHHH HCTPHBHACTHPOBAHHM AKIHH C IPABO HA TAAC U C
HomuHaAHa croimoct 1 000 (xmasgaa) AB. Beaka cama.  KbM MOMEHTA 3aIHCAHMAT M BHECEH
KAIIMTAA Ha KoMmanwmsata € 6 406 000 (mrect MMAMOHA YETHPHCTOTHH W INECT XUAHAM) AB.,
pasnpeaeseHH B 6 406 {ceaeM XUASAK M IIeTAECeT) TIOMMEHHH HEIIPHBUAECTHPOBAHH AKIUH C
[IPaBO Ha TAAC M C HOMUHAAHA CTOMHOCT 1 000 (xmAnA2) AB. BCAKA €AHA.

Ha saceaanme Ha CoBera Ha aupektopuTe Ha BEX EAA c Ilporokoa Ne30-2016/14.05.2016 1.
11.11 e B3eTo perreHme 32 HaMaAsBaHe Ha kammTasa Ha Byaraprea EAA or 7050 xma. aB. Ha
6405 xuA. AB., upes obcscuABaHe Ha 645 OOHKHOBCHY [MOWMEHHH AaKITHH ¢ HOMHHAZAHA
crofigoct 1 000 AB. Beska eana oT TAx. LleaTa Ha HAMAAABAHETO HA KAIIMTAAA € ITOKpHBAaHEe HA
YACT OT PeAAHMSHPaHHTe (DHHAHCOBM 3aryOM, CHTAACHO OAMTHPAHHTC M IIPHETH TOAMITIHE
dunancopn orderd. KamuraasT Ha ApyxecrBoro € HAMaAeH € ITOAYYCHO paspelleHue OT
cTpana Ha MunuCTBPa HA MKOHOMIUKATA U eHepreTuxara Ha Perrybanxa Brarapus nporoxoa E-
PA-21-33/24.06.2016 1. IlpoMsHara e BIOMCAHA M OTPa3€HA B L'BPTOBCKHA DPErHCIBD.
AormbanmuTeano ¢ pemenna Ha ChBeTa Ha aupexropure Ha BEX EAA c IIpotokos NeG8-
2016/18.10.2016 r IL1.1 u nporokoa Ha ME E-PA-21-48/10.11.16 € Bsero pemienne 3a
yBeAUYABAHE HA KAIIMTAA2 € 1x.AB, upes msaaBane Ha | Gpoit obuKkHOBeH2 ITOMMEHHA AKIMA €
npaBo Ha raac. IIpoMsHaTa e BIHCaHa U OTPaseHa B I'LPrOBCKHA PETHCTED.

. Berruwu axtun ce npurexasat oT bparapexu Eneprien Xoaaurr EAA ot 18.09.2008 1.
Gyaraprea EAA e ¢ cAHOCTeneHHA CHCTeMa Ha yrpasAeHue. APYKECTBOTO Ce PBKOBOAM OT
TpuuAeHeH CbBET HA AMPCKTOPHTE, KOHTO BB3AATA M3ITBAHCHMETO HA B3CTHTE PELICHHA,
OIIEPATHBHOTO VIIPABAEHHE H IIPEACTABHTEACTBOTO Ha M3arbAHITCACH AMPEKTOD.
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PoaHIeH HHANBHAYAACH AOKA2A 33 ACHHOCTTA
31 aexkemppu 2016 .
. ITepconaa

Kem 31 sexemepm 2016r- cmcwhwHmAT OpoHl Ha IIEPCOHAAA HA APYXKECTBOTO IO TPYAOBH
opaBooTHOIIeHHsA € 17 yopeka.

. ApLiepHO APyXecTBO

Byaraprea Cxomme AOOEA e Toproscko ApyxKecTso, pernctpupano B LlenTpasnma perncrsp
Ha Penybanxa MakeaoHns Ha 3 Aexkemppu 2008 1. moa Homep 643867. ApyxkecTBoTO € CBC
CeAaAMILE M AAPEC Ha yopaBaeHue: Makeaorms, rp. Cxomme, ya. AmMo XapKHAHMOE.
Apyxecreoro ce ynpasassa oT Huxoaa Bacuaes.

. Kenm 31.12.2016 r., onepupanara or Byaraprea EAA mpeHocHaTa Mpexa e ¢ obma
AbaxpHa 2 500 KM. M TTOKpHBa ITO-TOAAMATA 9aCT OT TePHTOpHATA HA DBpharapma. OcblilecTBeHa
€ MEKAYHAPOAHA CBBP3AHOCT C IYKACCTPAHHH TCACKOM OIIEPATOPH B IMocoka Pymbaua, Typma
u MakeAOHHA.

1. 3. ITazapHa 1 NTHRECTHIHOHHA CTPATETHA

Busnec MOAeABT cAeaBaH oT Dbyaraprea EAA e Ha aaTepHATHBEH TeACKOMYHMKAIIHOHEH
orreparop ot Trma ,,Carrier of the catriers”, mpeAocTaBAI Ha GBATAPCKIA H €BPOIEHCKHA 133D
HACTH HAIMOHAAHH U MEKAYHAPOAHH AHHHE, HAASKAHH M A€CHM 33 H3IIOA3BaHE
TEACKOMYHHKALIMOHHE JCAYIH 33 IPEHOC HA AAHHE, BHAEO, TPAH3AKIMH, M HacaoxeHwm [P
JCAYTH C TAPaHTHPAHO KAYECTBO.

[eaeBuarT masap Ha KOMIIAHHMATA Ca TEAEKOMYHMKAIHOHHHTE omepatopu, MuaTeper
AOCTABUMLIATE M CHCTEMHHTE HHTETPATOPH, KaKTO M KOPITOPATHBHH KAHEHTH C TOAAM
MEXAYHAPOAEH TpachHK M PasBUTA KAOHOBA MPEXKa B CTPAHATA H M3BBH Hes. MapkeTHHT HimaTa
Ha byaraprea EAA e mpeaocTapAHe Ha €CTeCTBEHO 3aIlMTeHAa NPEHOCHA CPEAA HA TEAEKOM
OLIEPATOPH.

I. 4. CroTBeTcTBIE U Ga3a 34 HITOTBAHE
ApPyKecrBOTO OCBIIECTBABA CBOATA ACHHOCT IIPH CII23BAHE HA GBATAPCKOTO 3aKOHOAATEACTBO.
loasmensr (HHHAHCOB OTHET € H3TOTBEH B CHOTBeTCTEHe ¢ MemayHapoasrwTe CTaHA2PTH 32
®unancora OruetHocT (MCPO) npueru ot EC. I'oAHIIHMAT (HHAHCOB OTHET € H3TOTBEH B
A€BA, SAKPBIACHH A0 XHAAAL. KaTo 6234 32 H3rOTBAHE € H3ITOA3BAHA HCTOPHYECKATA IIEHA.

I. 5. OtroBopHOCT Ha PBEKOBOACTROTO

PBKOBOACTBOTO HOTEBPHKAABA, Y€ € IIPHAATAAO ITOCAGAOBATEAHO 2AEKBATHA CHUETOBOAHA
MOAMTHKA. PBKOBOACTBOTO CBINO TaKa IIOTBBPKAABA, W€ Ce € MPHABPKAAO KbM AHCTBAIINTE
MC®O, mpuern or EC, kakro u ye (pHHAHCOBHTE OTHYETH Ca H3TOTBEHH HA TIPHMHIIMITA Ha
AEHCTBAIIOTO [IPEAIIPHATHE,

PBKOBOACTBOTO € OTTOBOPHO 32 KOPEKTHOTO BOAGHE HA CYETOBOAHMIE PETHCIPH, 34
IICAECHOOPASHOTO YIPABACHHE HA AKTHBHTE U 32 IPEAIPHEMAHETO HA HEODXOAMMHTE MEPKH 32
M30ArBAHETO M OTKPHUBAHETO HA CBEHTYAAHH 3AOYIIOTPEOM M APYTH HEPEAHOCTH

II. AHAAHU3 HA ©®HHAHCOBHUTE OTUETH U PE3YATATHUTE OT
AEHHOCTTA HA APY2KECTBOTO

DUHAHCOBO-CUCTOBOAHUAT AHAAW3 C¢ M3BBPINBA C IIeA Al OBAAT HM3CACABAHM DaSAHMHHI
[IOKA34TEAH, KOUTO XapaKTCpH3upaT (PHHAHCOBOTO ChCTOSHME M (PMHAHCOBMTE PE3YATATH Ha
IOPEAIIPHUATAETO - PasMep M AMHAMMKA HA U3BBPIICHHTEC DA3XOAM U TTOAYHCHH MPHXOAM;
paBHHILEe M e(EKTHBHOCT Ha H3IIOA3BAHE HA PECYPCHTE; (PHHAHCOBH PE3YATATH M
penTaduAHOCT; OOPALIAEMOCT Ha OBOPOTHHA KAITHTAA; AHKBHAHOCT H ITAATEXKOCITOCOOHOCTTA Ha
HPQAHPHHTHETO H T.H.
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II. 1. Amaans Ha (puHaHCOBUSA pesyATaT 3a 20161,

[Ipes 2016r. ,Byaraprea” EAA peasmsmpa mHerHa saryba € B pasmep Ha 614 xma. as. (mpu
saryBa or 837 xmA. AB. 3a 2015r)., MAM HamassBane Ha 3arybara ¢ okoao 27% cmpsamo
TIPEAXOAEH MePHOA. 3abeAszBa c€ TEHAGCHIIHA HA HAMAAABANC HA 3ary0ATa - 32 IEPHOAA OT
2013r. Hacam HaMaAcHueTo ¢ ¢ 56%. PDLKOBOACTBOTO Ha ApPYXecrsoTO € aHAAHIHPAAO
BB3MOKHOCTT2 Ha APYIKECTBOTO Ad IIPOABAXKH ACHHOCTTA Ci B ObAEILE U € JCTAHOBHAO, ¢ KbM
MOMEHTA TOBA 3aBHICH OT AKTHBHATA ITOAKPEITA Ha EAHOAHYHIA AKITHOHED.

PLKOBOACTBOTO CuMTa, ue APYKECIBOTO MOMKE A4 IIPOABANKK CBOATA ACHHOCT KATO AEHCTBAIIO
HPeAITpIITHE B 0503pHMO OBACIIE M CAEAOBATEAHO, IIIe GBAC B CHCTOAHKE Ad YPEKAA IIACHBHTE
CH B HOPMAACH XOA Ha HETOBaTa ACHHOCT, Be3 A2 ¢ HEOBXOAMMO A2 PEaAH3Hpa CBLICCTBCHA YACT
OT AKTHBUTE CH HAM A2 TIPEAIPHEMA APYTH ITPHUHYAMTEAHH MCPKH.

o Ilpuxcan
Obmure mpruxoan Ha ApyskecrBo 3a 2016r. ca 2 991x.aB, xoero e ¢ 15X.AB. NMO-MaAKo OT
npeaxoAeH meproA /2015 r: 2976 xua. AB./, uan ¢ okoao 0,5% namasenne. Ismpanennero na
DBusnec mporpamara e 81%. ToBa ce ABAKH OT OT HEBB3MOKHOCTTA OT PEaAM3UPAHE HA
TIAAHHPAHH IPOAXKOH IIOPAAK KOMIIACKCHH ITPHIHHH.

o Pasxoan
Onepatysaure PasxoAH (C HIKAIOYEHHME HA PA3XOAMTE 34 aMODPTHBAIIMM) Ha APYKeCTBOTO 3a
2016r. ca B pasmep Ha 2786%.AB., KOETO € C OKOAO 25% 150A HARHHPAHOTO H ¢ 0koA0 3% mo-
Maako oT 2015r. AMOPTHM3AHOHHUTE OTYMCAcHMA ca B pasmep Ha 879 xmA. AB., KOETO
npeactaBamsa 29% or mpuxoante u 31 Yo cpaBHEHO ¢ OLEPATHBHITE PA3XOAM Ha APYKECTBOTO
3a ieproas. Berdku BHAOBE pasxoAr ca ¢boOpazeHn ¢ TekyIoTo (hPHHAHCOBO ChCTOAHME M Ca
CBEACHH A0 HEOBXOAMMOCTTA 32 HOPMAAHOTO I YCTOHYHBO PA3BHTHE Ha APYECTBOTO.

[TocTuTHATHTE PESYATATH OT AEHHOCTTA Ha APYXECTBOTO 32 IEPHOAR, ChC CBIIOCTABAMH
CPABHUTCAHNH AZHHH 33 IPEAROAHHA ITEPHOA €2 IPEACTABEHH B TADAMIIATA, KAKTO CACABA:

2076

2991

15|

OB1mo npHxoan OT AEHHOCTTA 0.50%
OB110 PasXOAM 33T AeHHOCTTA 3824 3665 -159 -4.16%
EBITDA 114 205 91 79.82%
EBIT -848 -674 174 -20.52%
EBT -814 -637 177 -21.74%
ABATOTPARRH MATEPHAAHH AKTHRH 8199 7549 -650 -7.93%
OB110 aKTHER 11962 11519 -443 -3.70%
TEKVILH AKTHBE 2245 2601 356 15.86%
TEKYUIM [TACHBH 2201 2207 6 0.27%

I TapruHH HAAMHHOCTH 67 151 34 125.37%
()60poTeH KAITHTAA 44 394 350 795.45%
CobctBeH KarruTaa 6405 5793 -612 -9.56%
AKIHOHEPEH KAIIHTAA 7050 6406 -644 9.13%
peseprH 429 414 -15 -3.50%
HepasIpeAeAeHa 3ary0a -237 -413 -176 74.26%
mewanba/2aryba OT TeKyIn mepHoa -837 -614 223 -26.64%
Amarocpounn saeMu 1274 1544 270 21.19%
UncAeHOCT Ha TTepCoHaAa, Op 19 17 -2 -10.53%
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I1. 2 . Anaan3 Ha (PHHAHCOBOTO CHCTOAHHE

o ITokazarean 3a epeKTHBHOCT

%o Ha M3MEHEHUE
2015 2016 2016 oTver/
OTHET oTier 201 5omer
Koedumuenr ra edhekTABHOCT Ha PAIXOAHTE 0.78 082 4,86%
(TpHx0AM/ pasROAH) : : :
Koedmumerr Ha ed)eKTHBHOCT HA IPAXOAHTE 1,28 1,23 {4,64) %
(pasxoam/mpux0AH) ’ ’ ’

o Ilokasaream 3a peaTabumanocT
Tbit KATO APYKECTBOTO peaAMsMpa HeTHA 3aIyba, KoedbHIHENTHTEe 3a PeHTaDMAHOCT 2
OTPHIUATEAHH.

2015 2016 % HA M3MEHEHHE

oTuer OTYET 2016oruer/ 2015014er
Penrabmanoct Ha mpoAa:xOHTe 0 o 0
(seTHa 3aryba,/ IpEX0AR OT mpoaamb) (28,13%) (20,53%) @7.01)%
Pen’raﬁnmior.:'r Ha CcoOCTBeHHA KAOHTAA (13.07%) (10,60%) (18,39)%
(reTH2 3ary5a/cOBCTBEH KAITHTAA)
PertabmamocT Ha akrmpaTe (HeTHA 3ary0a/ (7.00%) (5,33%) (23.82%
ofmo AKtHBH)

o llokazarean za AMKBHAHOCT

AMKBEAHOCTT2 € IIPEAIIOCTABKA 32 IAATEXOCIOCOOHOCTTA Ha Ipeanpusatuero. [lokasareaunte 3a
AMKBHAHOCT €4 KOAMYCCTBCHH X4APAKTEPMCTHKH Ha CIOCOBHOCTTZ HA IIPEATIPHATHETO AR
M3ITAAINA TEKYIIUTE CH 3aABAKCHHA C HAAMMHHTE KPaTKOTpaiiHy aktusH. B rocaeannre He ce
BKAFOUBAT Pa3XOAHMTe 32 GbAeiy 1eproAn. 1lokasaTeAnTe 3a AMKBUAHOCT B KPas HA OTHETHHSA
IIEPHOA Ca:

¢  0o0Ima AMKBMAHOCT (KPaTKOTPAHHK aKTHUBH/ KPATKOCPOYHH 3aabakerus) 1,18

*  aGCOAIOTHA AMKBHAHOCT (IIAPHYHH CPEACTBA/ TEKYIIH 32AbAKEHEI) 0,07

Koedmmentnn 32 aOCOAFOTHA AMKBHAHOCT € IIOA  €AMHHIIA, KOETO O3HAYABA, e
APYKECTEOTO KbM HACTOAIIEA MOMEHT HAMA MHOTO AODPA AMKBHAHOCT, IIOPAAM MAAKOTO CH
HAAWYHY [IAPUYHU CPEACTBA.

o TlokazaTeAH 34 NAATEKOCHOCOBHOCT
FAMH OT OCHOBHWTE ITOKA3ATEAM 32 AHAAM3 HA (PHUHAHCOBATA ABTOHOMHOCT Ha bupMaTa €
KOe(PUIMEHTBT HA HAaTexocnocobxocT. Toll m3pasaBa CTeleHTa HAa  IIOKDHTHE HA
ABATOCPOUHHTE 32 ABAKCHHS CbC COOCTBEHMA KATTMTAA HA KOMIAHHMATA,

2015 2016 Yo HA HAIMEHEHHE

orger OTHET 2015 orwer/ 2014 oruer

Koetunmenr Ha maarexocnocobmocT 115 1,01 (12,22)%
(coBcTBen xanuTAA/IPHBAEUEH KAIIHTAA)

KoetunuenTt Ha 00M2 3aAABIKHEANOCT 0,87 0,99 13,93%
(nprBAeveH kanuTas/cobCTBEH KamHTAA)

ABATOCDOYHY 32ABAKCHHA BKAFOUBAT CTAHAADTHHUTC — 33ABAMEHHA KbM IIEPCOHAAA IIPH
ITeHCHOHHMpaHe B pasMep Ha 16 xuA. As. /20xuA. AB. 32 20151./, HACHBH 110 OTCPOMEHH AAHDIIH
CBOTBeTHO B pasmep Ha 113 xwmaA. ab. 3a 2016r. /136x.48. 32 2015r./ m npuxoan 3a Obaermn
neproaw B pasmep Hal 846x.a8. mpar 1 926 xua. as. 32 20151}

Ha ocHoBanme CKAIOWEH AOTOBOp 3a 3acM or 21.12.2016r. mexay "Dyaraprea” FAA u "BEX"
EAA u pemrenve na CA ma BEX IIpotoxoa 77-2016/16.11.2016r. ce HOBHUpaT H pascpouBaT
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saabaxkeHnara Ha "DByaraprea” EAA B HOB TBProecku saem B pasmep Ha 2 882x.48. ¢ 24 mMecena
CPOK Ha IIOTACABAHE K TPATHCEH HEPHOA oT 5 mecena cumrano ot 01.11.2016 1,
Kom 31.12.2016 1. HauMcAeHATA AMXBA IO KPEAHTHOTO CIIOPasyMeHUE € B pasMep Ha 23 x.AB.

IL. 3. Puckosrn hakTopu 32 ACHHOCTTA HA APYVIKECTEOTO

Pucker, cBbpsan ¢ AefirocTTa Ha "Dyaraprea” EAA ce onpeaeAfl oT BB3AEHCTBHMETO Ha ABE
OTAEAHH KATETOpHH PHCK. IThpBara - crcreMatraeH puCK - 0OyCAaBA Ce OT BH3ACHCTBHETO Ha
MaKPOHKOHOMIIECKATA CPEAA B KOSITO APYMECTBOTO OCBHIICCTBABA CBOATA AEHHOCT, KOWTO He
[IOAACKI Ha JIIPAaBAEHHE OT CTPAHA Ha PBKOBOAEH EKHIT HA APYXKECTBOTO, HO C& KOHTPOAHMpA C
[EA HAMAAABAHE HA BH3ACHCTBUATA My. Bropara - HeCHCTeMATHYEHHA PHCK, KOHTO € TIPAKO
OTHOCHM KBM AEHHOCTTA HA APYKECTBOTO M B IOAfIMA CTEIIEH MOMXKE Ad Ce YIPaBAsBa OT
MEHHAKMBHTA,

I1.3.1. Cucremaruven puck

Hugpraynonen puck
VH(pAALMOHHEAT PHCK ¢ CBBP3aH C BEPOATHOCTTA OT 3HAYHTEAHO ITOKAYBAHC HA ITOKYITHHTE
IIEHW Ha CTOKH M JCAYTH, KOETO DK AOBEAO AO HAMAASBAHE HA AOXOAHMTE, 2 OTTAM M AO CBUBAHE
Ha IIOTPeOHTEACKOTO THPCEHE M OIPaHHYABAHE PACTEXA Ha HKOHOMMKATA Ha CTPAHATA.

Tosumuuecku pucx
'T03H PUCK ¢ CBBP3aH C BEPOATHOCITA OT BL3HHKBAHE Ha FLHINHO HAU BHTPEITHOIOANTHYECKH
chTpeceHHss M HeDAATONPMATHM HPOMEHHM B €BPOIEHCKOTO H/HAM HaIMOHAAHOTO
3AKOHOAATCACTBO, B PE3YATAT HA KOETO CPEAATA, B KOATO OIEPMPAT MECTHHTE CTOIIAHCKH
CY6€KTH ce HPOMEHH HETATHBHO.

Basymen pucx
B Aefirocrra Ha APYXECIBOTO KATO LIIAO 34CETA HE € CBINECTBYBAA B2AYTEH PHCK, Thil KaTo
CAGAKHTE Ha APYKECTBOTO CE CKAKOYBAT B A€Ba H €BPO.
ITpes 2010 1. ApyxecTBOTO € IIPEAOCTABHAO 3ae€M KBbM CBBP3AHO AMIIE B INATCKH AOAAPH. B
PE3YATAT Ha TOBA TO € MBAOKCHO HA 3HAYHTEACH BAAYTEH DHCK [10 OTHOINEHHE HA IIPOMEHHTE
BB BAAYTHUS KypC aee/mr.aonap. KoM 31.12.2016 r. saxarounTeanus Baayren kype xa BHDB e
1,85545 as./ marckm poaap /, kbm 31.12.201 1. - 1.79007 as./marcxu Aoaap. Herrun pasmep Ha
anonn/ PA3XOAHM OT BAAYTHH IPEOLIEHKH II0 TO3M 3a€M KBM 31.12.2016 r. PBIAM3AT HA
AOAGKUTEAHH 9 XHA. AB. / 11pu 29 x.AB 32 2015r./

< Naxcsen puck
AVIXBeHUAT PHCK € CBBP3aH C BBIMOMHOCTTA AMXBEHHTE DaBHHIIA ITPY KOHTO APYKECTBOTO
(priHAHCHpA CBOATA ACHHOCT, A2 CE ITOBHINAT M B PE3YATAT HETHHTE IIPHXOAH Ha APYHECTBOTO A2
HamaAedr. 103K PHCK ce YOPABAABL ITOCPEACTBOM HM3IIOA3BAHE HA DASAHMYHH HM3TOUHHMIIN 32
¢puHaHCHpaHe (THPTOBCKH 3aeMU, BBTPEIIHO-(DHPMEHA 3AATBKHAAOCT, DAHKOBY KPEAHTH 1 AD.)

I1.3.2. Hecucremarmyaen pack

Cexmgpen pucx
[Mopaxaa ce OT BAMAHMETO HAa TEXHOAOTHYHHTE NPOMEHH B OTPACBAZ BBPXY AOXOAUTE U
MAPHYHITE TTOTOIM, ATPECHBHOCTTA HA MEHMAXMBHTA, CHAHATA KOHKYPCHIIMA Ha BBHIIHH H
BETDELIHH IPOMSBOAMTEAH M APYTH. llo oTHommenme Ha aefiHocTTa Ha “Byaraprea” EAA
CEKTOPHHAT PHCK € BHCOK, ThH KATO C BCHKA M3MHHAAA TOAMHA CE€ H30CTPA KOHKYPEHTHATA
Bopba mHa TeaekoM mmasapa. [lo Ta3M NIpPHYMHA APYKECTBOTO CE CTPEMH A2 YBEAHUU
OTHOCHTEAHHA AfIA HA MEKAYHADOAHNTE H TPAHIUTHHTE YCAYIH, KbAETO PHCKBT € SHAUHTEAHO
ITO-HHUCBHK OT TOSH Ha BBTPEIIHMUA [Ta3ap.

Busnec puex
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Busnec puckbT ce oIlpeaeas oT crerubukata HA ACHHOCT Ha APYXecTBOTO . ToBa Hal-Bede €
HECHTYPHOCTTA 33 TIOAYJYaBaHE HA IPHXOAH.
KBM MOMEHTA TOSH PHCK € CPABHHTEAHO BHCOK, IIODaAHN Koero ,Byaraprea” EAA 1moaara
CEPHIOSHH JCHAMA 34 TTOAABPIKAHE ©XKEAHEBEH IMIPAK KOHTAKT C PEAAHMTe M TOTCHIHAAHH
KAHEHTH, ThbBKABO PeaTHpaHe IIPH BB3HHKBAHE Ha NPODAEMM C IMEA MAKCHMAAHA 3aIlHT2 HA
HHTEPECHTE Ha APYKECTBOTO.

Lieroau pucx
AMHAMPYHOCTTA Ha TEACKOM Ma3apa, (DHMHAHCOBATA KPH3a, KAKTO M CHINECTBYBAILATA HEAOAAHA
KOHKYPEHIMA [IPABH HENTPCACKA3yeMHU LIEHOBHMTE HMBA Ha MA3apPa, ocker hakra, we LeHHUTe ce
ABIDKAT CTPEMHTEAHO HAAOAY. 34 NPOTUBOAECHCTBHE Ha TO3H PHCK KOMITAHHSATA [IOAATA YCHAMA
32 32ABPKaHE HA AOAAHM KAMEHTH C HEPCOHAAHO OTHOLIEHHE M ABATOCPOYHM AOTOBODH 3a
3aKyImyBaHe Ha ycayra ot 1 Ao 3 roannn.

Duriancos puck (Puck wa napuwuring nomox)
Ha dona Ha duHapcoBaTa H HKOHOMUYECKA KPH3a H (DAKTBT, Y€ KOMIIAHHATA IIPEAOCTABA
JCAYTM Ha KAMeHTH paboTelns BbB BHCOKO-DHICKOBA CPEAA, PHCKBT OT 3aryba IOpaAn
HEMAAIIAHE HA 32ABAKCHHATA HA AABKHHK 33 IIPEAOCTABEHH YCAYTH € BHCOK. 32 JIIPaBACHHE H
MPHFMM3HPaHe HA TO3M DHCK, B KOMIAHHATA €KECEAMHIHO C¢ H3BBPIIBA KOHTPOA BBPEY
cbOHpaeMOCTTa Ha BI3EMAHHATA H Ce TTPHAATA HHAHBHAYAACH IIOAXOA KBM BCEKH AABKHHK —
TOYHO M3ACHABAHE HA NPHYMHMTE 33 3aKLCHEHHETO B ITAATIAHMATA M LIPHAAraHe Ha Hai-
[OAXOAAIIIATE MEPKH H METOAH 34 CBOMpaHe Ha 3aABAKCHHETO. 34 CHTyALllUM, IPH KOHTO
AADKHUKBT PEIVAAPHO 3aKbCHABA ¥ HE H3BLPINBA IAAITIAHHA CBIIECTBYBA YCTAHOBEH PEA, MPH
KOITO CAVYAHT Ce IIPeAABA HA AABOKATCKOTO ADYKECTBO ODCAYMEBAIIO KOMITAHHATA, KOETO
TPEAITPHEMA CHOTBETHHTE ACHCTBHA IT0 CHLOMpPAHE HA 32ABANKEHIHTA 110 ChAEDEH pea.

[Torede rrpopMannsa OTHOCHO (pHHAHCOBHTE AKTHBU M ITACHEH I10 KATETOPUH Ha ApyxectBoTO
uMa B oscHenue 27 u 28 oT roawnaya dhrEancos order kem 31.12.2016r.

I1. 4. UndopMaiyis 3a CACAKE CBC CBBP3AHHM AHI2

3a roamnara mprkAroueaina Ha 31 aexemppu 2016r. mexay Byaraprea EAA n cobersermxa Ha
KaITHTAAZ HA APYKECTBOTO, COOCTBEHMKA HA KalTHTaA2 Ha NMPEANPHATHETO MAFKA, ABIIEPHOTO
APYXECTBO M IIPEAIIPHATMATA, KOHMTO €3 IIOA OOIN ChbBMECTEH KOHTPOA ¢ ApyxecTBoTo ca

OCBIIIECTBEHH CACAHHTE CACAKH:

TToxyneu 559 : 340
IIpoanxbu 331 271
THPTOBCKH B3EMAHHS 1974 1794
6 1. 4-40 GIEMAHNA OF BPECOCHAGEHY 300MY 1919 1712
T'BprOBCKY 32ABAKEHHA 3143 2995
8 M. Y~/ SA0BANEHILA D7t HOAYYEHY 30MY 2905 2768

I1.5. T1oeTH aHTA’KNMEHTH, YCAOBHH 3AAbAYKEHHS H APYTH CHIIECTBEHM cLOnTHA

HPCB TOAMHATA HAMA IIPCAABCHI TAPAHIHMOHIHN HAH MIpaBHY HCKOBC KbM APY}KCCTBOTO.

P1KOBOACTBOTO Ha APYKECTBOTO HE CHHTA, Y€ ChIIECTBYBAT CHIIECTBEHH PUCKOBE B PESYATAT Ha
AHHAMHYMHATA (PHCKAAHA M PEIYAATOPHA CpeAa B Bharapusa, komTo 6uxa HAAOKUAKM KOPEKLHY B
HMHAUBHAYAAHHSA (PIHAHCOB OTYET 32 TOAMHATA, IPUKAIOYHA2 Ha 31 AckemBpH 2016 .
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IT1. BA’KHH CBBUTHA HACTBITHAN CAEA AATATA HA ChbCTABAHE HA
TFrOAWUIIIHNA ®PHHHAHCOB OTUET

He ca mp3HHKHAAM KODHIHMPAIIH CBLOHTHA HMAM APYIHM 3HAYHTEAHM HEKOPHIMPAIK CbOHTHA
MEKAY AATATa Ha (PMHAHCOBHA OTYET H AATATA Ha OAODpPEHHETO My 32 IYDAHKYBaHe.

IV.IIEPCITEKTHUBH 3A PASBBHUTHE HA APYKECTBOTO

Sanazeatie ¥ PAMUPAGANE HA ROIMYUAMA HA D0CMABYUK W YeAYIH HA MeWQyHapeduun nasap wa edpo,
paswupssare na busneca 8 Maredonus, Typyur, Kocoso, Anbanus, I pysuz 4 dp. KbM HACTOAINMA MOMEHT
Byaraprea e peaAusmpasa IO3HIEN Ha MEXAYHAPOAHHA [1a3ap Ha ¢APO. MHOIO BaxH4 33Aa4a 32
KOMITAHHMATZ ¢ Te3H IIO3HIIMH AQ CE 3AIIA3AT M Ad Ce pasinHpy GHsHeca B Ta3H 0BAACT.

Sanasaare u pasnupasatie Ha HOMYUAMIA 1A Q0CMABHEK HA YeAYH HA HAYWOHAAHUA nasap Ha ¢dpo - OT
roAsSMO 3HAYEHHE 33 DyaArapres e 3amaspaHeTo H OCODEHO YBEAMYABAHETO Ha Opod Ha
KAMEHTHTC OT HAIIHMOHAAHHA Ia3ap Ha €APO KaKTO H IIPHXOAHTe OT TaAX. MMaifku HambaHO
pasHoobpasHO reorpadpcko Tpace OT BCHYUKHM OCTAHAAM OLIEPATOPH, KAKI'O K BBB BpPb3d €
TEXHOAOTHATA Ha M3TPAKAAHE HA OIITHIHOTO TPACE — B 3AMHTEHA 30HA, KOMIIAHMATA FMA [TbAHU
IIPEATTIOCTABKH 32 BB3MOKHOCTH 32 KOHKYPHPAHE M IIPEAOCTABSHE HA OCHOBHM W DPE3ePBHH
CEBP3aHOCTH Ha APYTHTE AMIIEH3HMPAHU OIEPATOPH.

Sanaseane Ha NOUYUAMA 4 HA RAIADA HA Kopropamusnu Kiuetmu u paseumue na Dyacapmen xamo
Kopnopanuser,  Oocmaguux  Ha Kemywuxayworny u IT yeayen na cmpamenvecku  cavenmu- C IIeA
TIOAABDAHE  HA AATCPHATUBHM M3TOUHHMIIM HA IIPHXOAH, AMBEPCHDHKAINA, KAKTO H
peaAmsanya Ha CTPATETHYCCKM MAPTHROPCTBA 34 DyArapreA e BaXHO ITOAADPKAHETO Ha
KAMeHTCKa 0a3a OT Ma3apa Ha KOPIIOPATHBHM KAHEHTH, 4Ype3 IIPEAAATAHE Ha YCAYTH OT
mopTOAHOTO HA KOMITAHHSATA, TIPEAAATAHe Ha OBHACAMPAHH VCAYTH, B 3aBHUCHMOCT OT
KOHKPETHHTE HYXAM HA KAMEHTA, BKAFOuBAMIM BmsHec unTepHer; lTeaedoHmt; KAMeHTCKH
YACTHM MPEKH 32 PCAAMIHPANC Ha AHMPCKTHA CBBP3AHOCT MEKAY OQHCHTE, MEKAVHAPOAHH
AVHMH, CUCTEMHA MHTETPAIINA, TTOAPBKKA H AD.

Modeprisayis u onmumMusayus #a Mpescana u paseunue #a npodyxmosomo nopmgoaus - BoBexaaHeTo Ha
MPLS TexHOAOTHATZ OCHUIYPH FB3MOKHOCT 33 HAASKAHO IIPEAOCTABAHE Ha CHIIECTBYBAITHTE
Ethernet Gasupanu yeAyIH 4 MOXKE A2 OCHTYPM BB3MOKHOCT 34 ABTOMATHYHO Bb3CTAHOBABAHE
Hi OTIAAHAAKM TPACETA IPH HAAHYHE HA AATEPHATHBEH ITLT MEXAY CBOTBETHHTE TOYKM HA
cebpssane. (OcBer, Ue ce € HAAOKHAA KATO IPEAITOYHTAHA TEXHOAOTHA HA ITa3apa B MOMEHT4
TEXHOAOTHATA € IPEATIOCTABKA 34 PAa3BUTHE H IIPEAOCTABAHE HA CIEIM(PHYHH KAHEHTCKH
perreruys.

Crearousarie #a dozosopu ¢ opywecrnsama & BEX 3a mexyupo noddspowane u mpedocmasane wa ICT yeayen -
Karo 4gact o1 BEX HanmaHO ecrectBeno ¢ byaraprea aa crane ocHoBeH Aoctasumk Ha MKT
JCAYTH 32 IIFAATA IPyma. 1o0Ba BKAFOUBA VCAYTH 32 CBBP3aHOCT MEXKAY O(HCH, HHTeDHeT H
TeAeDOHMA, KAKTO M YCAYTH 31 ITOAAPBKKA M cuCTeMHa METerpaupd. Topa Om O6mA eAuwH
YCTOHYMB U 3HAYHTEACH H3TOYHUK HA IIPHXKOAH

Ocpen NMPEAOCTABAHETO HA ITAKETHH YCAYTH, 32 YaCT OT KOPITOPATHBHHTE KAHMEHTH € BAKHO Aa
ITOAYYAT IAAOCTHO CIEIM(DUMHO PellleHHe ChOOPA3eHO ¢ KOHKPETHHTE MM HYXKAM.

Huseernmuynun

3a 2017 ToAMHA Ce NPEABHKAAT CPEACTBA, OCHIYPABAM HOPMAAHO (DYHKLHOHHPaHE HA
MpPEXATa M YCAYTHTE, KAKTO M MHBECTHIIAHM, KOUTO ITI¢ OBAAT HAIIPABEHH 32 PA3IIHpEHHE Ha
MpexaTa, CBbP3AHM C AMPCKTHH IIPOALKOHM HA APYTH HAIMOHAAHH H  MEKAYHAPOAHH
OHEPH.TOPH.
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THepconan

IloapTrKkata H2 APYKECTBOTO 1O OTHOLUEHHE MOTHBALMATA, CTUMyAHPAHETO, 3ALIARIIAHETO HA
LepcoHaAa ¥ paspabOTBAHETO HA KOMIIETCHTHOCTHTE MOACAM, LEAHM (DOPMHPAaHE BbB BCEKH
CAYKHTEA HA JAOBACTBOPEHOCT OT paboTaTa My M ACHM IOSHLIUM OTHOCHO TOBA KaKBO
HOBEACHHE € HeODXOAMMO 34 VCIEIIHOTO My TPYAOBO UpeAcrapixe. CTpaTernmTe 3a
HPHBAMYAHE, ITOAABDXKAHE M IIOCTHUIAHE HA CBIAACHE C [IEPCOHAAA €4 €AHH OT Hai-BaXKHHTE H
OCHOBHH 32 MCHHAKMBHTA Ha APYKeCTBOTO M ce paspaboTsaT HA OCHOBAT2Z HA TEOPHMHTE 32
MOTHBAIMATA, KAKTO M Ha CTPATETHYECKH IIOAXOAM IIPH PaspabOTBAHETO HA KOMIIETEHTHOCTEH
MOAEA.

H mpes 2017 roAnaa prKOBOACTBOTO Ha APYKECTBOTO PEIYAAPHO II€ HACHTHHIMPA KbAE CA
HAF-TOACMITE 32TPYAHCHMS B OM3Heca M ITOCPEACTBOM ToBa Hie ce Aehummpar cepure M
TemuTe 32 obygenue. [Iporpamara sa obyveHMe MMa 32 IPHOPHTET HPEAMMHO BBTPEIIHMTE
obydYeHMs M yuacTHeTo Ha APYKECTBOTO B €BPOIICHCKH IIPOEKTH 33 PA3BHTHE HA TOBEIIKHTE
pecyper. Kbm momenta ApPyXecIBOTO PasiioAara ¢ BHCOKOKBAAM(DHLMPAHE CIIEIHAAMCTH,
[PEMHHAAM BCHYKH KypcoBe 3a moayuasaxe Ha crereH Cisco Professional u meobxoamvoro
obyuenue 3a pabora ¢ Haamauoro DWDM obopyasate Ha Infinera .

V. HAYUHOU3CAEAOBATEACKA U PA3BOMTHA AEMTHOCT

ApPyKecTBOTO HsMa H HE IPCABMXAA HHBECTHIME B 0DAACTTA HA HAYYHOM3CACAOBATEACKATA H
PA3BOIHHA ACHHOCT, TBIH KATO ITIPEAMETA He IIPEATTIOAATA ITOAODHE ACHCTBHA

VI. HHOOPMAITHMA HM31ICKBAHA TIO PEAA HA YA 187A M YA 247 OT
THPTOBCKHA 3AKOH

»DYATapTEA” € EAHOAHWHO aKIMOHepHO apyxectBo, 100% coberpeHoct Ha , Bwarapckm
Enepruen Xoaaunr” EAA # A0 MOMeHT2 He € M3AaBaAO OOAHTAITHH, CHOTBETHO, YACHOBETE Ha
Crveera Ha Awupexropmre Ha ,Dyaraprea” EAA He mpurexaBaT M He ca IIPHTEXaBAAH,
HOpHAODHMBAAM HAM TIPEXBBPAAAHM AKIIMH H OOAMTAIIMH HA APYAKECTBOTO, CBINO KAaKTO H HAMAT
IIpaBa Ad TIPHAODHBAT TAKHBA.
Kom 31 aexemspu 2016 1., CHBETBT Ha AMPEKTOPHTE C& CBLCTOU OT CACAHHTE YACHOBE!

1. Monuka ArexcaHApOBa

2. Hpena ¥ayrosa

3. Hukoaa Bacmaes
Hsmrsanureaen Ampekrop na Apyxecrsoro koM 31 aekemepr 2016 1. e Hukoaa Bacuaes.

Buanarpaxaennara, noaydenn or yaenosere Ha CobBeTa Ha Aupekropure H MsHBbAHHTeAHHA
Awpexrop Ha ,,Byaraprea” TAA mpes 2016 r. ca 0b6mo 108 xua. As.

Vuactiero kem 31.12.2016 1. Ha uaeHOBeTe Ha CoBeta Ha Anpekropure Ha "Byaraprea” EAA B
TBPTOBCKH APYKECTBA KATO HEOTPAHITIEHO OTTOBOPHHM CHAPYKHMIIM, IIPUTCKAaBaHE Ha ITOBEYE
0T 25 Ha CTO OT KAIIMTAAA HA APYTO APYKECTBO, KAKTO M YYACTHE B VHPABACHHETO HA APYTH
APYKECTBA HAH KOOIEPALMH KATO IIPOKYPUCTH, JIPABHTEAN HAM YACHOBE HA CBBETH, ¢ KAKTO
CAEABA:

¢ Monnka AaekcaHApOBa - Oes ydacTie

¢  lpena Vsynosa - yaen na CA Ha "Muoronpoduana 60AHNIA 32 AKTHBHO AcdeHHe" AA

Tp. XaCKOBO
¢ Hukoaa Bacuaes - 6es yuactre
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"Byaraprea” EAA He ¢ CKAFOYBAAO KAKBHTO U AQ € AOTOBOPH IIO CMECBAA Ha uA.2400 ot
TBHPTOBCKHA 3AKOH.

VII. HAAMYHE HA KAOHOBA MPEXKA
"Byaraprea” EAA HaMa KAOHOBE.

VIIIL. HU3ITOA3ZBAHHUTE oT ITPEAITPUATHUETO OVTHAHCOBH
HUHCTPYMEHTH, BKAFOUHUTEAHO

ApyxecTBOTO He € H3I0ASBAAG crerwprrdry (PUHAHCOBH HHCTpymeHTH ipes 2016r. 3a
XeAKUpaHe HA DPHCKOBETE OT [IPOMAHA HA BAAYTHM KYPCOBE, AMXBEHM HMBA MAM IAPHYHH
motorm. VH(OpMAIHa OTHOCHO CIETOBOAHATA ITOAHTHKA 32 BCAKA KATETOPHA (DHHAHCOBH
MHCTPYMEHTH € OTIOBECTeHa B TOAMIITHHA punancop orvel. ONHCAHME HA NOAMTHKATA H
IMEAMTE 32 JIPABACHME Ha PHCKA HA APYXCCTBOTO OTHOCHO (PHHAHCOBHMTE MHCTPYMEHTH €
IIPeACTaBeHO B mosicHenye 31.

XI. AOITBAHUTEAHA HH®OPMAIIMA OT ITPHMAOXEHHE Nel0 HA
HAPEADBA Ne2 HA K@H e

1. Hugbopmayus, dadena 8 (riofitocmng 4. KOAUUEDNEEHO USPAICEHHE OMIHOCHO OCHOBHIUME KAMEL0DUH CIIOKHY,
1podykm 4] uAH npedocmaseny Yoayz, ¢ ROCOBANE HA IMEXHHR ORA 6 Npu0dime 0m HPOOANTH Ha EXUMEHIA
KA YAAD 1 HPOMEHUMIE, HACHIBHUAY Hpe3 OmYerinania burarcosd 200und.

HtbopManusTa & KOAMIECTBEHO M CTOMHOCTHO MBPAKEHHE HA PCRAMSHPAHMTE IIPOARKDH HA
yeayrir ot "Byaraprea” EAA 3a msmmmasara 2016r., kakto U AcAa MM B 0DINUTE IIPHROAHM 1
HACTBITMAMTE [IPOMEHH €2 [IPEACTABCHM B TADAMIIATA ITO-AOAY:

Iperoc Ha AAHHH M MHTEPHET Gbps 2418 2859 18.24%
HaeTn auHuu 0.00%
it i
Ipaxoan or ApeAocTaBaHe HA YCAVTH! XHA. AB. 2952 99.2% | 2933 98.06% -0.64%
-IPEHOC Ha AAHHH XKHA. AB. 1874 62.97% | 1824) 60.98% -2.67%
-IPEAOCTABAHE HA HHTEPHET XHA. AB. 302 10.15% 318 10.63% 5.30%
- HAETH AMHH XHA. AB. 70 2.35% 36 1.20% -48.57%
-H4EeM Ha OIITHYHH BAZKHA XHA. AB. 446 14.99% 428 14.31% -4.04%
-TEXHHYECKA H TOAHIIHH IOAAPBHKH XHA. AB. 163 5.48% 191 6.39% 17.18%
- HHCTAAAIMOHHH TAKCH KHA. AB. 22 0.74% 51 1.71% 131.82%
- ApyTH XHA. AB. 75 2.52% 85 2.84% 13.33%
Apyre apaxoas: XHA A8, 24 0.81% 58| 194% 141.67%
- WB3CTAHOBEHH OBE3IICHKH HA B3eMaHuA XHA. AB. 22 91.67% 56| 96.55%| 154.55%
- HAYFMCAEHH HEYCTOMKH 10 ThPFOBCKH AOTOBOPH XHA. AB. 1 £17% 0f 0.00%) -100.00%
- HETEH PESYATAT OT IpoAaDa Ha HeTEKYILH
AKTHBH XHA. AB. 0 0.00% 1 1.72%
- ADYTH XHA. AB. 1 4.17% 1| 1.72% 0.00%
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2. Hngopmayns ommocro npuxodume, pasnpedesenu no omoeinume Kameopuy Ocqnocmi, Sumpesusy u
BOHIIHY AAIAPH, KAKMEO # WHGPMAYUS 3G USMOUHEWUME 34 CHACOBANE © Mamepudan, HeobXedumu ia
HPOUIBOOCIHEOINO HA CMIOKY WAL NDEDOCHIABAHENIO HA ViAYeH © OMIDASAGaNE [HENeHMa Ha 3ASUCUMOCIH 1O
ONIHOBIEHUE HA BCEKY OMOEAEH TPOOABAY WAY KYRYSaY| Hompedurnens, Kamo 8 CAYUAN, Ue OMHOCHMCANUAN 01
Ha naxod om max naoxaspan 10 #a omo om paxedume usy upuxodume om npodawmbu, ce npedocrmasn
BHPOPMAUA 30 BLIKO AUYE ROOIHOLANO, 34 HE208US O 6 NPOOANOUIRE AN NOKYRKHME W 8PBIKume My ¢
eMUIEHITA.

TIpHXOAH OT YCAYTH 2933 98.06%

ApyTi apuxoan 58 1.94%
) P

%o IPHXOAH OT YCA

Haynowaans spodanciu sia edpe 1024 34.91%
Mewcdyrapadnu npodascin ' 1561 53.22%
Kopnopanuens npodanbu 348 11.86%

AOCTaBUMK Ha APYKECTBOTO, WHHTO OTHOCHTEACH AAA Haaxespaa 10% or pasxoaure 32
poHmEA yeayrm 32 2016r. e "Hosatea" EOOA. "Hoparea" BEOOA me e cppsamo ¢
"Byaraprea” EAA anre.

Kament Ha ApyXecTBOTO, YHHTO TIOKYITKH Bb3AM3aT Ha Has 10% or mpuxoaure oT IpOARKDH
3a 2016r. ca: Superonline Iletisim Hizmetlerd A.S. , Tirk Telekom International BG EOOD ,
"Hogatea" EOOA, kaTo Tesn ApyiecTBa He ca CBbp3aHy Anma ¢ "Byaraprea” EAA,

3. Hngopmayus sa ckamuens 1046ME cOLIKY U IHAKHEA OM CHHJCHIBON0 IHAUEHUE 34 OeliHOcmma Hd
Apyocecnzeomo

Ipes 2016r. "Byaraprea” EAA e ckarouna aorosop ¢ Tiirk Telekom International BG EQOD
33 HEOTMEHMMO [IPABO Ha [TOA3BAHE BbPXY ONTHYHM BAAKHA 32 CPOK oT 15roauHm.

4. Hngpopmayus ominocto clexume, ckardens Mewoy Jpymecneomo 1 cavpanu Auyd, npes omuemug
nEPUOS, MPEOAONCEHIUT 30 CKANUBANE 1A MAKHEA COCAKY, KaKMO 1 COLAKH, KOUMO cd W3EH obudannama My
Oeinoc UAW CHIYECIIBEND 00 OMIKAONRBAN OMF NASAPHUMIC YEAOSUR, WO KOUIMO EMUMCHIO WAH HE2080
OPYIECIHBO ¢ CHIPAHA © HOCOMBANE HA CHIOUHOCHIMMA Wd COCAKUINE, XADAKMEDA HA COBPIAHOLHMA U BLAKA
uHapManus, HeolXoOUMA 3d 0YeHKA 1A GLICCHCHIBUEIIO BBDXY (DUNANCOBOMO CLUORHNE HA CMUIICHIHA.

Ipes 2016r. "Byaraprea" EAA He e CKAFOUBAAC CAGAKH M3BBH OOMHaiiHATA ACHHOCT HA
APYKECTBOTO HAHM TAKHBA, KOMTO CBIIECTBEHO C€ OTKAOHABAT OT I[TA3APHUTE YCAOBHA.
HudopMarua OTHOCHO CAGAKHTE CKAIOWEHM CbC CBBP3AHM AMNA ¢ Iocouena B T. 114 or
HACTOSIIIHA AOKAAA, '
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5. Hrugbopriaynn sa cotumus u noxasamedu ¢ weobudaen 3a Jpymscectieonto Xapaxmep, uManu Coueonseno
BAURHUE GHPXY Oetirocmma My, # DedAusupanume om Heo HPUXoOU W uIewbueny paixodu; oyeHxa Hd
BAHAHUEHO YM BBPXY pesyarmanunie ﬂpes meKymana 200UHA,

[Tpes 2016r. msama HacTbimAu cHBHTHA U MOKaszaTeAH ¢ HeoDuuacH 3a "Byaraprea” EAA
XS.PHKTCP.

6. Hugoprayun 3a coeaxs, 800eHy U3BLHORAGHCO80 - XaDAKmep u Gusnec yes, nocousawe (Hunancosomo
GwI0eticineue HA COLAKUME GEDXY OCHHOHMA, AKO DUCKTH U ROJUMIC OFF MO COLAKH (4 Coufecmeeny 3d
EMUMERIA 1 AKO PASKPUBAHEND Hel IA3l UHDODMAYUA ¢ CHUJeCIHOCHD 30 OYENKAINA HA PUHAHCOBOMO CoIIMOAHNE
Ha eEMUIERA.

IMpes 2016r. HAMa cACAKH, KOHTO Ca BOACHH M3FBbHGAAACOBO,

7. Hupopmayus sa onsoen yuacmua Ha JPY#ecmeono, 3d 0CHosHuME MY HHGCCHuyuy 6 mparama u &
YYHOUNA (8 Yermi KHUNG, [PUHAHCOBH UHIRPYMEHTIY, HEMATHEPURAIN AKMUEH U HEOBHNCHIY. UMOMIH), KAKIHO
1 UHBECHIYUITE 8 ORAOBH YerHy KHUNA UISHH HO208GINA UKOHOMUYECKA IPYNA 14 WSO YMe] HatuHme Ha
durarncupans

"bayraprea” EAA mpurexasa 100% or agroBeTe Ha ABIIEPHOTO CH APYIKECTBO "Byaraprea
Cxorme" AOQEA.

byaraprea Crkomte AOOEBEA e ApyxecTBo ¢ orpammuena OTTOBOPHOCT , PErMCTPHPAHO B
Lenrpaanua perncrsp Ha PerryGamxa Makeaonna Ha 3 aekemspu 2008 1. ioa Homep 643867 ¢
karmuTas 5010 eur.

8. Unboprmayus ommocro cknrguersme om LAPyiwecmeono, o Hezo80 Svigehro ODYHemes UAY OPyHcecniso
MaliKa, 8 Kaweomeomo #M Hd 3aeMOROAYHAIIEAN, 002080DH 33 IAEM ¢ HOCOUBANE HA YCAOBUAMIA WO PIAX,
BRAYBMIEAND HA KDafirume (DoKose 3a WIRAAWANE, KAKMO 4 UR(DOPMAyus 3a npeocmasenu 2apanyuts u
HoEMANE Ha 3006AMEHNUA.

Ha ocrosanme ckAroueH Aoroeop 3a saem oT 21.12.2016r. mexay "Byaraprea” EAA u "BEX"
EAA n pemenne Ha CA Ha BEX Ilpotoxoa 77-2016/16.11.2016r. ce zoBupar u pascpousar
saabAxeHuAra Ha "byaraprea” EAA B Toprosckd 3aeM B pasmep Ha 2 882x.A8. ¢ 24 Mecera cpok
H2 LIOrACABAHE M IPATHCEH IEPHOA OT 5 Mecena cunTaHo or 01.11.2016 r. M AuxBen IpOLIEHT B
pasMep Ha 4,75%. ApPYKECTBOTO € 32A0KHAO KATO oDesIredeHne ONTHYHY KADCAHH AMHUH.
CKAFOUEHHAT AOTOBOP 32 33€M OT ABIIEPHOTO APYKECTBO € OITHCAH B CACABAIIATA TOUKa 9.

9. Hupopmayns ommoco carwuerme onm Apywecmeomn, om 182080 Gbagepto OPymecmeo uiy opyrcecnso
MAsKd, 6 KaHecmeomo 4M Ha 3aerMolameit, 00Z060DH 3d 3AeM, SKATOYUMCAHO HPEOOCIMABArE Hd :apanyun om
BEAKAKDE 610, § MOBA YHEAO HA COBPIANU AUYA, C HOCOUBAHE HA KONKDEMHUIE YAOBUS HO IHAX, BKANHUIIEANO
Ha KPanHume choKose 3a RAGIAKE, U HeAMd, 33 KOO 4 bUAY OmRYCHAMY,

Ha 26.01.2009 r. a2 ocuoBanue Ha pemrenne Ha CA Ha Byaraprea EAA cwraacno nporokoa
55/12.12.2008 r. u peenne Ha CA Ha BEX EAA cbraacso npotokoa 7-2008/29.12.2008 r. ce
CKATOUBA AOTOBOp 32 pupmeH ,stand by” saem mexay byaraprea EAA m Byaraprea Ckonme
AOOEA. Lleata Ha 3aeMa ¢ 32 M3IrbAHeHHe Ha lluBecTHIimoHHaTa mporpama Ha ,byaraprea
Crorize AOOEA /3a msrpamaane Ha onruyno kabeano Tpace or Bearapo-MakeaoHcka
rpamuma Ao rp.Cronue/. Pasmepst Ha 3aema ¢ Ao 1000 000 AB. noA3sBan Ha TpaHUIOBE IIPH
auxset nponeHT OAll+1 IyHKT BEPXY yCBOEHATA CyMa. CPOKDT Ha AOTOBOPa € 4 TOAMHHU, KaTO
Ce IPEAOCTaBsA TPATHCEH IIEPHOA AO €AHA KAAGHAADHA TOAHMHA OT AATaTa Ha yCBOMBaHE Ha
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ITHPBHA TPAHIIL. Kwm 31.03.2010r. ca ycBoeHH 999 X1IA. AB., KATO ITBPBMAT TPAHII € OCHIIECTREH
mpes Mecerr MapT 2009 .

C pemrenne Ha CA ma BEX EAA coraacuo Ilporokoa 15-2014/02.04.2014 1. ce yabaxasa
CPOKBT H4 AOTOBOpA ¢ YETHPH TOAMHH ¢ rpaTHceH mepmoa 2013 r. Auxsara 1o saema caeA
H3THYaHe Ha TPATHCHHA IIEPHOA € B pasMep Ha 4,49%.

Ha 18.10.2010 r. Ha ocHoBanue pemenne Ha CA ma Byaraprea EAA, mporokoa 88/17.06.2010
r. u pemrenne Ha CA ma BEX EAA, mpotokoa 38-2010/06.08.2010 r. ce mpeaocrass Hos
mapH4eH 3aeM B pasMep Ha 181 222 USD. Ha eAHOAMYHOTO CH ABITIEPHO ApPY#ecTBO ByAraprea
Cxormme AOOEA. 3aeMbT Ce IPEAOCTABA IIEAEBO 32 ITOKPHBAHC Da3XOAHM MO AOCTABKA Hz
DWDM chopbxeHHA, MOHTAXK M OXHBABAHE HAa OITHYeH TPakT oT rp.Cocua Ao rp.Cronme.
CpoKBT Ha AOTOBOpa € TPH-TOAHINEH, IpH AuXBeH mpomeHT 9.5%. Tlpeaocraes ce rpartucen
IIEPHOA OT IHECT MECeIlad OT AATATA Ha YCBOABRaHe Ha IbpeuA Tpanmt Kim 31 sexemspu 2010 r.
LIAAATA CYMA [T0 KPEAUT2 € JCBOEHA.

ITpes mecen mait 2011 1. Byaraprea Cxommme AOOEA e »ppHaA0 9acT OT 3aeMa B pasMep Ha
21 222 USD. Kwm. 31.12.2016 r. mHenmoraceHoTo 3aabaxkeHue B pazmep ma 160 000 USD. C
pewmenne Ha CA Ha BEX EAA mporokoa 17-2014/17.042014 r. cpoxst Ha Aoroopa e
VABAKEH € ABE TOAMHH KaTO IpaTHCHHAT mepuoa € Ao 01.01.2014 r., a sorosopenara auxsa
caea ToBa e 4,50 %.

Kwm 31.12.2016 1. He e 3a[TOYHAAO IIAAIIAHE ITO TAABHHIIATA IO HUTO €AMH OT ABaTa 3aema. KM
31.12.2016 r. BsemareTo IO AMXBM Bb3AM3a Ha 272 xuA. AB. (31.12.2015 1. - 214 xua. As.).

10, Anasus u oyenxa #a nOSUMBKAMA OMIHOCHO YRPABACHUENIO HA (UHAHCOBHME DECYPLn ¢ HOCOYBAHE Ha
BBIMOINCHOCIHUIIE 303 DBCAYIBANE HA IAVBANCEHUANIG, COCHIIYAARUINE SANAXY 1 MEDKH, KOUMIO CMUINEHINSNI &
upednpies uau Hpednion 04 HpeonpuLMe ¢ 02460 OMLIHPAHABAHEIRO UM.

B apyxectBoTo uma yrespaeHa "Hucrpykums 3a pasmaamanuara 8 "Byaraprea EAA", xoaTo
PErAAMEHTHPA €TAIIMTE M HAYHHA 32 H3BBPIIBAHE Ha PasIAALIAHMATA OT CTPpaHa Ha "byaraprea”
EAA.

ApPyKecTBOTO €& CTPEMM MAKCHMAAHO A2 M3IIOA3BA HAAHYHHTE CH (DHHAHCOBH PECYPCH H Ad
GaAaHCHPﬂ Hapﬂ‘ﬂ{ﬂﬂ CH ITIOTOK CHPHMO TTOCTBIIACHHATA CH OT KAMCHTH, B Ta3H Bp’bSKa, KaKTO H
C I[eA ONTTHMM3AIINA Ha PECYPCH, Ce M3BBPINBAT PEIYAAPHH ITAALIAHMA KbM AOCTABYHIIH AO ABa
ITHTH MECEUHO, KATO BB3MOKHOTO 3a0aBiHE OT CIpaHA HA APYKECTBOTO C& CTpeMH A2 Obae B
paMgmTe Ha OOHUAHHATA THProBCKA NPAKTHKA OT He Mosede oT 30 AHM, MAH B PAMKHTE HA ABE
TeKyLH (PAKTYPH, TAKOC OTMECTBAHE CIIPAMO AZTHTE H2 IIAAIIAHE [IPe3 ChOTBETHHA MECELL.
Boopeky orpaHHdeHHs CH (PHHANCOB  PECYPE, APYKECTBOTO MSBITBAHABA BCHYKHTE CH
33ABAKEHMA, KATO Oe3 BBHINHO (PHHAHCHPAHE ITOCPEITA M TEKYINH EKCITAOATAIIMOHHH PA3XOAH,
KAKTO M M3ITbAHSBA OrPaHMYIeH OOEM MHBECTHUIHOHHHM I[IpoeKTH. 'byarapres” EAA mma
H3TPAAEHO ¥Me Ha KOPEKTeH M HAACKACH IIAPTHBOP IIPEA CBOMTE KOHTDATEHTH, KaTO
PBKOBOACTBOTO HAa  APYKECTBOTO pabOTH AKTHBHO B IIOCOKA VIBBPXKAABAHEC HA Ta3H
XapaKTepHcTﬂKa..

11. Oyerka 1a euamoscrocrume 3 Peattisayun Ha UHBCCHINYHORRUME HAMEDEHUA ¢ ROCOYBANE 1A PasMepa Ha
DAINGAGLAEMUNIE CHEOCIIBA 1 OVIPASABANE HA BLIMONHUME HPOMEHY B CINDYKAIYPAMA HA (DUHAHCUPARE 1Ha Ma3H
detiroemn.

Ilpes 20161, "byaraprea” EAA € H3BDPIIMAO PasXOAM 32 NPHAOOHBAHE HA ABATOTpAHHM
MAaTePHAAHH aKTHB B pasmep Ha 125x.aB, Mupecrmmmirre ca HampaseHH 3a obopyasaHe Io
KAMEHTCKH AOTOBOPH, KAKTO M 33 MHHMM2AHO TEKyIIO OOHOBABAHE H DasIIMPEHHE B OMTOPHATZ
MpexXa, HeODXOAHMA Ha APYKECTBOTO A2 3AABPIKH  ITO3MITUATA CU KATO TEXHHYECKO PABHUINE B
TEAEKOMYHHMKAIIMOHHHA OPAHII, Ha KOATO CC HAMMPA B MOMEHTA, AA OCHIYPH BB3MOXHOCT 32
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AOCTBIT AO HOBH KAHMCHTH, 4 CBINO TaKa B Ad CC peamdsnpa ITOBHITICHWUEC HA BCMC HS‘IGPH&HPHI
IIPEHOCEH KAITaIlMTCT M ChOTBETHO peaAHSHpﬂ.HC Ha HOBH AOTOBOPH. I”ISB’hpLHCH_I/ITE Pa3xoAH 32
HHBCCTHITMHA CA H3IAAC CRC cobcTBenH cpe;s,c*ma, KATO YACT OT THX Ca PaSCPO‘ICHH CHTAACHO
AOroBOp Ha paBHI/I MECCHHI BHOCKIH.

12. Hugbopmayna 3a Hacnrvnian BpoMent nPe3 OMPUEnItug REPUOO 8 OCHOBRUNIE HPUHYUNMY 3 YRPABACHNE 1A
CMUIHCHIRG B HA HELOBAIA HKOHOMUYECKA 2pYHA

Ilpes 2016r. HaMa HACTBIMAM ITPOMEHHM B OCHOBHMTC [IPHHIIMIIM HA VIPAaBACHHE HA

"Byaraprea" EAA

13. H, ﬂgﬁopMaww 30 OCHOBHUINE XAPAKIIEPUCIHUKE HA HBPUAGLIHUIRE 0% APJMBWSOMG 8 Hpoyecd Ha
UI2OMIEAHE HA (DUHAHCOBIIIE OMIHERIY SHIMICMA 30 BUIHDELYCH KOMIIDOUE 1 CHIMEMA 30 YHDASAEHUE Hid DUCKOGE.

C IIeA OCHI'YPHBS.HC HAa HC3ABHCHMMA H O6EKFHBHB. OIICHKA Ha (bHHﬂHCOBHTe OTYETH CE H3B’prUB3.
MIeCTMECEYCH M TOAHMINECH HE3aBHCHM q)HHﬂ.HCOB OAHUT OT CHQHHH.AH3HPB.HH OAI/ITOPCKH
lTpCAHpHﬂT . BCH‘IKH (bHHﬂ.HCOBH OTYETH C€ H3rOTBAT CBIAACHO MeH{AYHZpOAHHT =
CYETOBOAHM CTAHAZPTH. TexylnaTa PHHAHCOBO-CIETOBOAHA ACHHOCT Ha APYKECTBOTO ¢ ODeKT
Ha HCPHOAH‘IeH KOHTPOA M aHAAW3 OT CTP’:lHa ua Cpeera Ha AHPEKTOPI/ITC Hu or C'I'pﬁ.Ha. Ha
HazHaweHud B "byaraprea" EAA Oanren komurer. B Apyxecrsoro uma yIBBpACHA IIPAKTHKA 34
MEPHCAMYEH aHAAH3 H obDCEXAZHE HA TEKYIIIHTE (bHHaHCOBH PESYATATH OT ACHHOCTTA H
HM3ITBAHEHHETO Ha OusHec nporpaMmmre. APyXecIBOTO H3TOTBA MECEYHHM M TPHMECETHH
unancosn orvern. [TocaeannTe ce npeacrapar B cpok B Komucuara 1o pHHAHCOB HAAOP.

B Apyxecrroro dhynximonmpa CueremaTa 3a (pHHaHCOBO ympaBacHHe H KoHTpoa (COVK),
KOATO ODXBAINA BCUMKA ACHHOCTH, TOAHTHKY, OPOLEAYPH IIAAATA BHTPEIIHA OPTAHM3AIINA M
BCHYKH €TATIM OT AZACH MNpOIIEC, OT MHHIIMHPAHE HA JIIPABAECHCKOTO PEINEHHE AO HETOBOTO
uabaHeHHe M oTumraHe # koHTpos. COVK B "byaraprea" EAA ce ocbwecreapa or
PBKOBOACTBOTO I CAVKHTEAUTE B 00XBaTa Ha (PYHKIHOHAAHATA MM POAS H OTTOBOPHOCT.
EaxeroAHO B paMxure Ha MSTOTBAHETO Ha TOAUIIHHA OTYET 32 ACHHOCTTAa Ha APYXKECTBOTO €
IIpaBH 11peraea Ha paspaboreHaTa CTpaTerus 3a ympaBAeHHe Ha pHcKa B "bByaraprea" EAA,
YHATO LIEA € CHCTEMHOTO HACHTH(DHIIHpAHe, aHAAMSHPAHE, OIICHABAHE M KOHTPOAHpAHE HA
ITOTEHIIMAAHH CbOHTHA HAM ODCTOATEACTBA, KOHMTO MOTAT Ad TIOBAMAST HETATHBHO BBPXY
TTOCTHIAHE LIEAHTE Ha APYKecTBOTO. CHCreMHTE 32 BLTPEITEH KOHTPOA M YIIPaBACHHE Ha PHUCKA
€2 ILIPEAHA3HAYCHH A2 AZAAT PA3SyMHA YBEPEHOCT, 9E LICAHTE, KOHTO APYMKECTBOTO CH €
ITOCTABHMAO IITE 6'hAaT ITOCTHUIHATH.

14, Hugpopmayus sa npormerume 8 YuPAsUIRCARUINE U HAOIOPHUTIE ODIAHH HPEs Omuemingia (urarcosa
z00nna

apTe. € € EAHOCTEIIEHHZ CMCTEMA Ha VIIPaBAeHHE, KaTo (UbBeTa HA AMPEKTOPHTE C
"Byaraprea” E AHOCT T Al 1o ChBera HA AHDEKTOPHTE Ce
CBCTOM OT TPH AMIIA. [Ipes oTweTHaT2 2016r. He ca HACTBLITHAK POMEHH B ChCTABA HA Coeera
Ha AHPEKTOPHTE HA APYKECTBOTO.

15. Mugpopmayun sa pasmepa na susnazpamierusma, nazpadume ] dan noasume Ha 8eexy 0m <AEHOBEME HA
IMDABUIEANUIIE U 1A KOHMDOSHUNIC ODatt 3 OMHENINANId (DUHAHI08A 2001HA, UINAGIHEHY O CMUMCHINA U
HE2088 DBIfEPHI ODYIECHIBA, HEIABUCHMO OF 060, DAl (4 GUAN BKAIOYUEHH 8 DAIXODUINE HA EMUIECHING UAY
HPOUSIIUM AN OFF PASHDEORASHIE 1 NeYAADANId, BIARUUINEAND:

a) noAyueHI (YMU B HERaPUURH BLIHAPANDEH U,

6) YeA08mE UAL PAFHOMEHH BHIHAZDANONNUA, SLIHUKHAAY HDE3 L00UHAMA,00DH 1 AKO BLIHATPANDEHNENO (8
CoANCU KBM HO-KBEEH MOMENHI;
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8) cYATa, OBANHMA 0T ENIUINEHINA HAL HELOBH OBagehHY OPYHCECIRBA 33 UINAGUANE HA HEHIUY, ofesayemena
HDY HeHCHOHUDANE UAY Opyen HOO0OHY obestemernA.

Pasmepa Ha BE3HATPOKACHHATA HA YACHOBETE HA ChBETA HA AUPEKTOPHTE CE OIPEAEAR CHIAACHO
ycaoBHATa Ha 4YA. 33 or llpaBuanmka 3a peAa 3a VIpaKHABAHe IIPaBAaTA HA AbpiKaBata B
TBPTOBCKHTE APYKECTBA C ABDXKABHO yYACTHE B KamuTaaa, npeet ¢ [IMC Ne112/23.05.2003r.

Bosmarpaxaenuara, moaydenn or waenopere Ha Chiera Ha Aupextopure u HMampAnureanms
Appexrop Ha ,,Byaraprea” EAA nipes 2016 r. ca obmo 108 xua. AB.

&

Huxoaa Bacuaes-manaupextop # uaen Ha CA 65 302
Mpena Vsynosa- yaen ra CA 21 420
Momuka AsekcaHapora - yaer na CA 21420

16. Hugopmayun sa suismn codelnn, aomunucmpansustiu 4 apoumpantis.  npoussodimsa, Kacaeupl
SA0CANCEHUA UAU BIEMANUR 1a eMumietima 8 pasmep Hat-raaro 10 na owe om cobimeering My xanumas; axo
Obtyanma cmolHOIN 1A IACBANCHUAMA BAU BILMANUAMA HA EMUTIEHIIA 1O GOUYKY 0BDA3YEANH NPOUIBOOHEd
nadxespan 10 na cmo om cobimsenua My Kanumas, ce npeOcmass ungbopMayns a 6CAK0 HPOU3E000MBE0
noomdesHo.

Kby 31.12.2016r. ApyXecTBOTO HAMA BHCALIM CbACOHM, AAMUHHCTPATHBHE HMAH ApOHTPAKHU
LIPOM3BOACTBA, KACAEIIH 3aADAMKEHMA B pasmep Hal- Maako 10% oT cobcrBenns xanuraa.
17. Apyra nacopmalies 1o pereHka Ha APyKecTBOTO

ApyxecrsoTo mpererapa, 4e He e HAAHIlE APYTa MH(pOPMAITHA, KosTo B Buaa Baxwa 3a
noTpebHTEANTE.

Aata 24.03.2017 r. nmx. Hukoaa B

* r

N HsrsaunTeseH Aupe op.

Byaraprea EAA




Bulgaria

Audit, Analysis & Consulting

AOKJIAA HA HE3ABHMCUMHA OJAUTOP
A0 EAHOJIMYHHA COBCTBEHHK
BYJITAPTE/A EAJ

Ksanudunupano MHeHHE

Hue u3pbpIINXMe OAUT HAa MHAUBHAYaAHuA GuHancoB oTyer Ha BYJTAPTEJ EAJ (,JpymecTBOoTO"),
ChABPKALl WHAMBMAYAIHMS OTYET 3a (UHAHCOBOTO CLCTOSAHMe KbM 31 gewemsBpu 20161, ¢
MHIUBHAAYAJIHHUA OTYET 3a Ieyanbarta MU 3ary6aTa U JpyrHs BceoGxBaTeH JOXOM, MHAWBHAYAJTHUA
OTYET 3a NPOMEHWTE B COGCTBEHMS KanHTaA W WHAMBH/YANHHA OTYET 3a NapUYHUTE MOTOLH 3a
FOJMHATA, 3aPbLPIIBALIA HA Ta3K AATa, KAKTO H NOACHUTENHUTE NPHIOKEHHA KbM HHIWBHAYATHUA
$UHAHCOB OTYET, ChAbPKALIN K 060611eHO ONIOBECTABAHE Ha ChIIECTBEHUTE CYETOBOAHH IIOJHTHKH.

Mo Halrte MHeHMe, ¢ H3KAIOYEHHE Ha BB3MOKHHA edeKT OT BBIPOCa ONHCaH B pasjena OT Haurmda
noknaz ,Basa 3a uspasABaHe HA KBANUOUUHMPAHO MHEHHE", NPHIOKEHHAT HHAMBH/yaAeH QHHAHCOB
OTYET INPeACTABH AOCTOBEPHO, BLB BCHYKH CHINECTBEHM aCleKTH (QHHAHCOBOTO CBLCTOSAHHWE Ha
HOpyxectBoTo KM 31 gexemBpu 2016 I ¥ HEeroBHTe (GHMHAHCOBU Pe3yJNTaTH OT AEHHOCTTa M
IAPVYHHTE My IOTOM 33 TOAUHATA, 3aBBbPUIRAIIA HA TasH JaTa, B CbOTBETCTENE ¢ MexxayHaposHuTe
CTaHAapTH 3a puHaHcoBo otuuTane (MCP0), npuetu ot EBponefickus cbio3z (EC).

Basaza H3pa3sgdBaHe Ha KBaJIH(l)HI‘HpaHO MHeHHe

KbM 31 gexemepu 2016r. MHAMBHAYAJTHHAT OTHET 33 GHHAHCOBOTO CLCTOSHME Ha [pyeCTBOTO
BK/II0OYBA HETHa WHBECTHUIMA B AbLIEPHO ApywecTso Byarapren J00, Makegonus ¢ 6anaHcoBa
cToiiHocT 2,058 xui. JB. Tg BKIIOYBA: KHBECTHLHA B ABUIEPHOTC APYKECTBO B pasMep Ha 139 xun.
JB. ¥ B3eMaHHS TO NpeAOCTaBeHM 3aeMHM B pasMep Ha 1,919 xun ne. ([logceenua 7 m 25 oOT
HHAMBMAYAIHUA PHUHAHCOB 0TYeT). JbIepHOTO APYKECTEO He OChIIeCTBABA JACHHOCT H peanyusupa
OTpHLATENHH (HHAHCOBM pe3YyJATaTH Npe3 TeKylydd M OpedXOJHH OTYETHH IepHOAH.
PoroBoACTBOTO Ha JpyXecTBOTO c9HMTa, 4Ye GajgaHcoBaTa CTOMHOCT Ha Ta3H MHBECTHLHA €
CIpaBe//IMBa OIEHKA Ha Bh3CTAHOBMMATA H CTOMHOCT, IOPaJH KOETO He e H3BbpIBac 0b6esleHKa
Ha Te3Hd akTUBH KbM 31 gexemepu 2016r . Hue He HAxXMe B CBCTOAHHE Ja NOJYUMM A0CTaThYHH
OJUTOPCKY J0Ka3aTeJCTBA Y4pe3 ANITepHATUBHH IPOLeAypH, 3a jJa ce ybeJuM C JOCTaThYHa CTelen
Ha CHTYPHOCT OTHOCHO Bb3CTAHOBMMATA CTOMHOCT Ha NPEACTaBEHUTE B MHAMBUAYATHHA GUHAHCOB
OTHeT HHBECTHIUA B JBLUIEPHO APYKeCTBO U B3eMaHHA 110 NPE/|0CTaBEeHH 3aEMH.

Hue u3pLpIIMXMe HALIMA OJUT B ChOTBETCTBHE ¢ Mex/(YHAPOAHHUTe OAMTOPCKH cTaHaapTH (MOC).
HamuTe OTTOBOPHOCTH CBLAACHO TE3H CTAHJAAPTH Cd ONMCAHHM AOTLIHUTENHO B pasjena OT HALMHA
Joknam ,OTrOBOPHOCTH Ha OJUTOpA 3a OAMTA Ha MHAMBHAyanHua ¢uHaHCOB oTdeT”. Hue cme
He3aBMCHMM OT JpyXecTBOTO B CLOTBETCTBHE ¢ ETHYHMA KofJekc Ha INpodecHOHaTHHTE
CYRTOBOAMTENH Ha ChbBeTa 332 MEKAYHAPOAHH CTaHAAPTH N0 eTHKA 3a cdeToroamnTens (Kogekca Ha
CMCEC), 3aefHO € eTHYHHTC M3UCKBaHHA Ha 3aKOHA 33 HeaaBHCUMHA ¢uHaHCOB oauT (3HDO),
HPHJICKHMH 110 OTHOLIEHHE HA HAUTHA OJUT Ha MHAUBHAYaNHHA GHHAHCOB OTYET B Bbarapus, KaTo
HMe U3I'BIHUXME K HAlHUTe APYTH eTHYHK OTTOBOPHOCTH B ChOTRETCTRBHE C H3UCKBaHUATaA Ha 3HDO
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n Kogexca na CMCEC. Hue cuuTaMe, 4e OAHTOPCKHTE JAO0KAa3aTeJCTBE, MOJy4YeHW OT Hac, €a
AOCTAaTBUHH M YMECTHH, 32 1a OCHTYPAT 6a3a 3a HalleTo KBaAUbHIMPAHO MHEHHE.

ChllecTBeHA HECHTYPHOCT, CBbp3aHa C APEeANo/JI0XKEeHHETO 32 AEﬁCTBB]JJ,O npeAlIpHATHE

O6pblamMe BHUMaHHe Ha [ToAacHeHne 2 ,0CHOBA 33 M3TOTBAHE HA HHAMBHYAIHHA QUHAHCOB OTYET",
KbaeTo JpyKecTBOTO e ONOBECTHIIO, Ye Ipe3 2016 I. e oTUeTeHa HeTHA 3aryba 3a roJuHaTa B pasMep
Ha 614 xun. JB., HaTpylaHaTa sary6a oT npegxoguu nepHogu e 1,027 xua. aB, KbM 31 nekeMBpH
2016 r. co6cTBeHsaT KanuTtaa Ha Bynrapren EAJL e 5,793 xua. 4B, ¥ e 1o/ pazMepa Ha aKL{HOHePHHKA
My KamdTan, Ko#fTo e 6,406 xun. aB. Tesu o6CTOATENCTEA A HHAMKATOD, e € Hajlule CbhlieCTsEeHa
HECHTYPHOCT, KOATO 6M MorJa Aa NOPOXH 3HAYHTEIHH CBMHEHHA OTHOCHO CHOCOGHOCTTA Ha
JlpyxecTBOTO Aa NpPoLb/MKK A2 GyHKUMOHEPA KaTO AeHCTBALlO IpeAnpHaTHe 6e3 MoAKpenara Ha
eAHOJAMYHHA COBCTBEHMK M JApyrd H3TOYHMUM Ha <¢uHaHcHpaHe. HameTro MHeHWe He ¢
MOAHQHIMPAHO [10 OTHOIMIeHHe Ha TOSH BBIPOC.

Apyra HHQOpMAIHd, pa3aM4HA OT HHAHBHUAYA/IHUA (HHAHCOB OTYET M OAMTOPCKHA AOKIaJ
BBPXY Hero

PBLKOBOACTBOTO HOCH OTFOBOPHOCT 3a Apyrata uHdpopmaunsd. JpyraTa HHGopMalUMd ce ChCTOH OT
AOKAaj 3a AeHHOCTTa, M3TOTBEH OT pPBKOBOACTBOTO chryiacHo I'naBa cefma oT 3akoHa 3a
CUETOBOJCTEOTO, HO HE BK/AOYBA MHAMBHAyanHusi GUHAHCOR OTHET H HallMA OJHTOPCKH AOKJIA/
BBPXY HETO, KOATO NOJYYHXME pesH AaTaTa Ha Hallka OAHTOPCKH JOKAAN,

HameTo MHeHHe OTHOCHO MHJMBUAVANHHA QMHAHCOB OTYET He o0xBama ApyraTa UHGOpMauua H
HHe He H3pa3fABaMe KAKBaTo U Aa e opMa Ha 3aK/II0MEHHE 33 CUIYPHOCT OTHOCHO Hesl, OCBEH aKO He ¢
H3PHUYHO MOCOUEHO B A0K/Ia/a HE B 0 CTETIeHT3, A0 KOATO € M0COYeHo.

BB Bpb3Ka C HAlUMS OJUT HAa HHAWBK/AYa/HHS GHHAHCOB OTHECT, HallaTa OTTOBOPHOCT e CBCTOH B
TOBA Aa NpOoYeTEM JApyrata MHQopMalnus M N0 TO3M HauyMH Ja NpeleHHMM [and TasH JApyra
AH$OpMaIMsA € B ChLIECTBEHO HEChOTBETCTBHE C MHAMBHAYATHHA GHHAHCOB OTHET MJM C HAIUTe
[03HAHHMSA, TPHAOGHTH [0 BpeMe Ha OJKTa, HJIH M0 APYT HAUYMH M3LJICK/A Ja ChABPHA CHIECTBEHO
HelpaBH/JIHO JOKAajBadHe. B ciyvaih de Ha 6Ga3zata Ha paborTaTa, KOATO CMe H3EBPIIWIM, HHe
JOCTHIHEM [0 3aKJAveHHe, Yé € HaJWLe CbIecTBEHO HeNpasWAHe [JoKIaZBaHe B Tash Jpyra
uHdOpMaNUs, OT HAC Ce M3HCKBA A3 AoKAaABaMe To3H GakT.

KakTo e omucaHo B pasjeia ,basa 3a u3passBaHe Ha KBalUQHNHPaHO MHeHHe" 110-rOpe, HHE He
f5XMe B CbhCTOSIHHE 4a NMOJY4MM JOCTATBYHA H YMeCTHH OSWTOPCKH [A0KasaTe IlTBa OTHOCHO
BB3CTAHOBMMATa CTOMHOCT Ha HETHAa MWHBECTHIUS KbM [JBUIEPHO APYKECTBO B UyKOHHA,
NpeACTaRAABAIIY MHBECTHIMA B JBIIEPHO APYXECTBO B pasMep Ha 139 XM JB. ¥ B3eMaHHA IO
IpefOCTaBEeHM 3aeMH OT JbIIEPHOTO JIPYKECTBO B pasMep Ha 1,919 xuu. ae. 31 nexemspu 2016r.
CHLOTBETHO, HHe He CMe B ChCTOSHHE Ja JOCTHIHEM J0 3ax/dYeHue Aaau gpyrara HHGopManua He
ChA’bpXa BLB BPb3KA C TO3M BBIPOC CBUIECTEEHO HENpPaBW/IHO AOKJAajBaHe Ha (UHAHCOBUTE
M0Ka3aTeNlH U ChITBTCTBALIMTE ONOBECTABAHUA 32 Te3H 06eKTH.

AOHMHHMGJIHH asnpocu, Koumoe nocmaanim 3a doxaadeane 3aKOHBM 3d CHEMO8OICMBEOMO

B AonbAHEeHMe Ha HALIMTe OTTOBOPHOCTH H /I0KAaJ4EaHe cbriaacHo MOC, onxcany no-rope B pazfena
LApyra uHGopManysa, Pa3ziuyHa 0T HHAMBHIYAIHUS QHHAHCOB OTHET M OJAMTODPCKHA JOKNAA[ BbPXY
Hero“ To OTHOLIEHHE HA AOK/I3Ja 3a AeHHOCTTa, HHE H3MBJAHUXME H NPOLEIYpPHTe, [00aBeHH KbM
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M3UCKBaHUTE 10 MOC, cbrnacHo VYkazanuaTa Ha npodecHoHAIHATA OpraHM3allA  Ha
AMIJIOMHPAHMTE €KCIEPT-CYETOBOAHTEN ¥ PETUCTPUPAHMTE OZUTOPH B Bbarapusa — MHCTHTYT Ha
AWNJOMUpaHUTE eKcnepr - cdetoBoguresn (MJEC), unsgajenu Ha 29.11.2016r./yTBBpAEHH OT
HeHHMA YmpaBHTeleH cbBeT Ha 29.11.2016r. Tesu npoueaypH KacaaT NPOBePKH 3a HAJTHUUETO,
KaKTO M IpOBepKM Ha ¢opMaTa M CHLABPKAHHMETO HA Tasu Apyra MHPopMalMs C Led Ja HH
NOANOMOrHaT BhE GOpMMpaHe Ha CTAHOBHLIA OTHOCHO TOBA AAMM ApyraTa MHGOpManus BKIOYBA
OMOBECTHBAHMSTA M JOKNaJBaHHATA, IpeABHieHH B [NaBa cefMa OT 3aKOHA 33 CYETOBOJCTBOTO H B
3axoHa 3a Ny6IMYHOTO Npe/ylarake Ha UeHHW KHmka, (1. 1004, an. 7, . 2 ot 31ILIK), npuioxnMy B
Bearapus.

Cmanosuye 66 8po3ka ¢ 4. 37, ua. 6 om 3axona 3a cremosodemaomo
Ha 6azaTa Ha H3RBPLIEHHATE IPOLEAYDH, HALETO CTAaHOBHIIE €, YE!

a) HudopmauusaTra, BKIHYEHA B JOKIaAa 3a fAeHHOCTTa 3a QMHAHCOBATA TOJMHA, 3a KOATO €
H3rOTBeH HHAMBHAYAJHUAT GUHAHCOB OTYET, ChOTBETCTEA HA HHAWBHAYATHNSA GHHAHCOB OTHET,
BbpXy KOUTO CMe H3pa3uan KBalHPHUUMPaHO MHEHHE B eJHOMMEHHUS pasfiel o-rope.

6) JokJaghT 3a AeHHOCTTA € H3rOTBEH B ChOTBETCTBHE C H3UCKBAHMATA Ha [1aBa cefMa oT 3aK0Ha
33 CYETOBOACTBOTO M Ha 4. 100(H), a1 7, T. 2 oT 3akoHa 3a nyOJHYHOTO Npejaarade Ha LieHHH
KHIDKA.

OTI‘OBOPHOCTH Ha PBKOBOACTBOTO H JIHLATA, HaTOBapeHH C 06]]10 ynpaB.rIeHﬂe 3a
WHAMBHAYAAHUA QUHAHCOB OTYET

PLKOBOJCTBOTO HOCH OTTOBOPHOCT 3a HM3rOTBAHETO M JAOCTOBEPHOTC Hpe/ICTaBAHE Ha TO3H
MHAMBHAyaJeH PUHAHCOB OTHYET B choTBeTcTBHE ¢ MCPO, npunoxumu B EC u 3a TakaBa cucTeMa 3a
BBTpENIeH KOHTPOJ, KaKBaTO PLKOBOACTBOTO OUPeJe/sd KaTo HeobXoguMa 3a OCHTypsBaHe
H3TOTBAHETO HA HHAMBHAYaAHH (PHHAHCOBH OTHYETH, KOMTO He ChABPHAT ChIUECTBEHH HellPpaBHiIHH
OTYHTAHHs, He3aBUCHMO JATH JBAKALIY ce Ha U3MaMa MK FpellkKa.

Mpr H3roTBsHE HA WMHAMBHAYAMHUHA (QHUHAHCOB OTYET PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a
oneHsBaHe croco6HocTTa Ha JlpyaecTBOTO Aa NPOABAKK A3 QYHKIMOHUPA KATO [EeHCTBAIl0
IpenpUsITHE, OTIOBECTABAHKY, KOTATO TORA € MPHJIOKKMO, BBIPOCH, CBBP3aHH C NPeANo/IONKEHUETO
3a fleficTRAWO TIpeIIPUATHE ¥ U3T0I3BAHKM CH1eTOBOJHATA 6a3a HA OCHOBATA HAa MPe/ANO/I0KEeHHETO
3a JelcTBalll0 IpeJIpHATHE, OCBeH aK0 DPBKOBOACTBOTO HE Bh3HaMepsABa Ja JIHKBHIHDA
JpyxeCTBOTO WY Jd IPeyCTaHOBH AeHHOCTTa MY, HJIH aKO PbKOBOJICTBOTO HA NPAaKTHKaA HiAMa Apyra
ANTEPHATHBA, OCBEH Ja [OCThIM N0 TO3H HAYHH.

JIMnaTa, HaTeBapeHH ¢ 06110 YNpaB/AeHHE, HOCAT OTTOBOPHOCT 3@ OCHINECTBABAHETO HA HaJ30p Haj
npoieca no $UHAHCOBO OTYHTaHe Ha JIpyecTBOTO.

OT[‘OBOPHOCTH Ha 0JUTOPA 3a 0AHUTA HA HHAHBAAYA/THHA (I)HHaHCOB OT4HET

Hamure ey ca [a MOJYYHM pa3yMHa CTelleH Ha CHTYPHOCT OTHOCHO TOBA JalH UHAMBUAYAIHHUAT
$UHAHCOB OTYET KaTO LSO HE ChABPHA CHUECTBEHU HENPaBHJAHM OTYMTAHHS, HE3ABHCUMMO JaId
IBIKAILM ce Ha U3MaMa WIHM Tpellika, ¥ A4 U3fajeM OAUTOPCKY A0KIaj, KORTO Aa BKAKYBA HAIIeTOo
OfIATOPCKO MHeHMWe. PasyMHaTa CTelleH Ha CHTYPHOCT € BHCOKA CTeNeH Ha CHUTYPHOCT, HO HeE €
rapaduus, 4e OJUT, HU3BBpLIEH B CcboTBeTcTBHe ¢ MOC, BMHAr® We paskpuBa CbUIECTBEHO
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HeNpaBUJIHO OTYMTAHE, KOTATO TAKORa ChliecTBYBA. HellpapnAHH OTYHTAHMA MOFaT ja BE3HUKHAT B
pe3y/ITaT HA U3MaMa WK FPeLiKa ¥ Ce CUHTAT 3a CbIIECTBEHH, aK0 O MOTrJIO Pa3yMHO /ia Ce 04aKBa,
4e Te, CaAMOCTOSATENHO WJIH KATO CBBKYIHOCT, GMXa MOCIM Ja OKQXaT BJIHAHHE BBpPXY
HKOHOMMYECKHTE DellleHHs Ha NoTpeGUTesNuTe, B3eMaHH Bh3 OCHOB& HAa TO3W HHAMBH/YyaJeH
($HHAHCOB 0TYeT.

Karo qacT oT 0AHTA B CbOTBETCTBHE C MOC, sue usnonssamMe HpO(i)ECHOHBIlHa MIpelcHKa ¥ 3alla3BaMe
npod)ecnona.neﬂ CKEeIITHUHU3BM 110 BpeMe Ha LeJHA OJHT. Hue cbio Taka:

— uAeHTHOUIMpAME ¥ OleHsBaMe pHCKOBETE OT CBINECTEEHHM HENpaBW/IHH OTHYHTaHMA B
HHAUBHAyanHus GWUHAHCOB OTYET, He3aBHCHMO JaJH AB/IKAIH Ce HAa M3MaMa HJH Tpenika,
paspaBoTBaMe ¥ Hal'bIHABaMe 0AXTOPCKH IpoLelypH B OTTOBCP HA TE3H PHCKORE M HOJTyMaBaMe
OJUTOPCKH /10Ka3aTeJICTBa, KOMTO [a ca AOCTAThYHI H YMeCTHY, 3a [1a OCUTYpAT 6a3a 3a HAINEeTO
MHeHHe, PHCKDBT 2 He 6bJie PAa3KPUTO CHIECTBEHO HENPABUJIHO OTYHTAHE, K0EeTO € Pe3yaTaT 0T
HM3MaMa, e [0-BHCOK, OTKGJIKOTO PHCKA 0T CBLIECTBEHO HEMPABHAHO OTYHMTaHe, KOeTO € pesyaTar
OT Ipellka, ThH KaTO M3MaMaTa MOXeE Ja BKJIOYBA TAiHO CHopasyMaABaHe, danmuuiupane,
npegHaMepeHM NPONYCKY, H3fSBJICHHA 3a BLEEXNIAHe Ha OJMTOpA B 3a0/IyKAEHHE, KAKTO H
npeHefpersade WK 2a06HMKaAAHE HA BLTPeIHUA KOHTPOJL.

— mnoJydyasaMe pasbupaHe 3a BBTpellHHMA KOHTpPOJ, HMau| OTHOLIEHWe KbM OAHMTa, 3a /2
pa3paGoTHM OFUTOPCKH IPOLEAYPH, KOUTO /1a €4 NOAXCAALM NPY KOHKPETHHUTE 00CTOATE/ICTE],
HO He ¢ [eJ1 M3pa3siBaHe Ha MHEHWe OTHOCHO eQeKTMBHOCTTA Ha BbTPEWHHA KOHTPOJ Ha
ZpyxecTBOTO.

— OleHABaMe YMEeCTHOCTTd Ha W3MOJ3BaHHUTE CYeTOBOAHM TOJUTHKM M pasyMHOCTTa Ha
CYETOBOJHHTE MPHOJIHUIMTENHH OLEHKH W CBBP3AHHTE C THX ONMOBECTABAHMA, HANPABEHH OT
PBKOBOACTROTO.

— JloCTHraMe 0 3aK/JHYeHHe OTHOCHO YMEecTHOCTTa Ha M3M0J3BaHe OT CTPaHa HAa PbKOBOACTEOTO
Ha CHeTOBO/HATA §asa Ha OCHOBATA Ha MPeANOJIOMEHHETO 3a AelcTBaulo NpeAunpusATHe H, Ha
fasaTa Ha MOAYUEHHTE O/IWTOPCKU JAOKa3aTeJNCTBa, OTHOCHO TORA JANH € Hajule ChbIeCTBCHA
HECHTYPHOCT, OTHACALlA Cé A0 CHOWUTHA KJM YUIOBHS, KOHTO Ouxa MOIIM Ja NOpoJAT
3HAYUTENHH ChbMHEHHS OTHOCHO CIOCOBHOCTTa Ha JpyRecTBoTo 4a NPpOAb/IKH J1a QYHKIKOHHPA
Karo gelcTBalo npeAnpHsaTHe. AKO HUe JOCTHTHeM [0 3aK/IcYeHHe, Ye e HaIHIe ChUlecTBeHa
HECHTYPHOCT, OT HAC Ce M3KCKBA Ja IpHBJeYeM BHUMAHME B OJUTOPCKHA CH AOKAaj KbM
CBBP3aHHUTE € Ta3d HECHTYPHOCT OTMOBECTABAHWA B MHJMBH/YANHHSA QMHAHCOB OTYET MW B
ciydail e Te3W OMOBECTABAHMA Ca HeafleKBAaTHH, Aa MogudunupaMe MHeHHeTO cH. HammuTe
3AKJIIOYEHMS Cé OCHOBABAT HA OJHTOPCKHUTE {OKA3aTe/ICTBE, IIOJNYICHH 0 JATATA Ha OAUTOPCKAA
HH goxaaf. Bpaemy ChEHTHA WK YCA0BUA ofave MOTAT Ja CTaHAT MpHYHHA JpyXecTBOTO A4
npeycTaHoBH PYHKIMOHHPAHETO CH KaTo AeHcTBale NpenpuaTHeE.

—— oLeHABaMe IS/IOCTHOTO NpeCTaBsaHe, CTPYKTYPa U ChABPKAHUE HA HHIAMBU/AYAIHHA GUHAHCOB
OTYET, BIJIIOUHTENHO OMOBECTABAHMATA, W JAMH MHIWBHIAYAJHUAT QHHAHCOB OTYET MPEJCTaRA
OCHOBOLOQJIATAIATE 34 HEro CAENKH ¥ ChOUTHA MO HA4MH, KOWTO NOCTHTa AOCTOBEpPHO
npeAcTaBsaHe,

Hyue KOMYHHKWpaMe C JIHMIaTa, HATOBAPEHH C 061.“,0 yOpaBJieHHe, Hapeh ¢ OCTAHAJUTE BBIPOCH,
II1aHUpaHuA 00xXBaT U BpeMe Ha U3NMbJHEHHE HA OAWTA U CBLIECTBEHHUTE KOHCTATALHM OT OJHTa,
BKAKNYUTEMHO CLLIECTBEHH HEAOCTATHIH BEB BBTPCUHIHUA KOHTPOJ, KOHTO H,EI,EHTMQ)HU,HP&ME 110
BpeMe Ha H3BRBPLIBAHHA OT HAC OFHT.
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Hue npepocTaBAMe CBHL0 TakKa Ha JHLaTa, HAaTOBApPEHH C 06LL{0 ylIpaBJieHHe, M3ABJEHNE, 1€ CME
USIBJAHHAKY MPHJIOKHMHTE €THYHKM M3HCKBaHMA PBBB BpPBL3KA C He3aBUCHUMOCTTA H He e
KOMYHHUKHMpaMe C TAX BCHYKH B3aUMCOTHOLIEHHA ¥ JPYTH BBIPOCH, KOHTO BHXa MOTNH PasyMHO Oa
6']:,[(3.T pasraexaaHy KaTo MMally OTHOIIEHWE KbM HEe3aBHCHMOCTTA HH, a KOoraTo e HpHJIOXHMO, U
CBBP3aHHTeE C TOBA NIPpeANa3HY MEPKH.

0aUTOPCKO APYXKECTBO
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31 Ackemspr 2016 .

HHI[HBH,I[yaHeH OTUCT 3a (bHHaHCOBOTO CbCTOSAHUE
34 roAMHAaTa 3aBbpIuBanla Ha 31aexeMBpH 2016 1.

MosicHenme 3 nexen;[:}[;:g 3 nexen;%]il;
AKTHEH ‘000 B, ‘000 ne.
Hetexynmm akrusu
HemaTepuanum akTHey 5 1213 1336
MalllvEA U CHOPLKEHHS 6 7 549 8199
WUHeecTHUMY B NBLIEPEH NPEANPUITHA 7 139 139
IIpenocraBeHH 3aeMu CBLP3aHM JIHIE 25 - 29
Apyri BeTeKyIIM B3eMaHMsL 9 17 14
Hetexymy aktuen 8918 9717
Tekymm akTusu
Martepuanuu 3anacu 11 200 203
[TpenocTaBeHn 3aeMu Ha CBBP3AHM MUIA 25 1919 1712
TBproBexu U Apyry B3eMaHUS 12 276 210
‘T'bproecku B3EMaHUA OT CBLP3aHHM THIA 25 55 53
Hapwanm cpencrsa 13 151 67
Texyruu akTuen 2601 2245
O0mo akTHBH 11 519 11 962

HMunueunyanaust duHaHCOB OTUET € 0106peH 32 H3narare oT CbBeTa HA aupextopure Ha 27.03.2017r,

A 3 - L
CreTapma: JW Hannanurenen Ilﬂpelgqp,;,/%* s

/Onra Bomnuopa/ — /Hi KOJ}

Jdata Ha cueragsane; 20.03.2017 r, '

OauTopceko apyskecTBO:
»Eiia Ea Bu Brarapus” Q0]]

IIpeacrasnsigamn : PerucTpupaH 0JuTOp 0TroBOpEH 3a 0MTAa:
Backa lexnna - Mnanxena Xpucrosa
/}” w“f“i fifii" % ‘f'f’éz“:;
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- . .

’e AT MDA OIATCH.
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HoscrennaTa KoM HHAMBHAYAAHNA DHHANCOB OTIET OT CTPNG &
HACT OT HETO.
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Huapsuayaser GHHAHCOB OTyET
31 aexemepu 2016 1.

HNunuBuayamed ordeT 3a (UHAHCOBOTO CHCTOSHUC

(MpoabDKEHE)
3a roauHaTa 3aBbppmBama Ha 31aexemppu 2016 1.

HoscHenne 31 HEKEI\;I:)[;I; A Hexemzl;lig
Co0cTBeH KANMUTA M MACHBH ‘000 nB. ‘000 8.
CobcTBeH KanUTAN
AKUMOHEPEeH KanuTan 14.1 6 406 7050
Jpyru pesepBu 14.2 237 237
Pesepn oT IpeoLieHKH o NAaHORe ¢ AchuHupany noxoqn  14.3 3 2
Peseps ot npeouenka Ha A 14.4 174 190
HarpynaHa 3aryba (1027) (1074)
00mo cofcTBeH KannTaN 5793 6 405
MMacnen
Hetexymu nacupn
IIeHCHOHHH 3a0BIKEHHS KbM HEPCOHANA 15.2 16 20
Tonyteny 3aeMl OT CRBP3AHH NHIA 25 1544 1274
Jpyru HeTekyIH 3aIb/DKEHHS 16 1 846 1926
OTcpoueny TaHBYHM TACHRH 10 113 136
Herexymm nacusu 3519 3 356
Texyimu nacuBH
TleHCHOHHY M APYTH 3a0bIKEHHS KBM NEpeoHaia 15.2 65 14
IlonyyeHn 3aemMu OT CELP3AHM KA 25 1361 1 494
TBProBCKH M APYTH 3a4BIDKEHHA 16 543 466
Toprorckn 3aabmKenNs KbM CELPIAHY JTHIA 25 238 227
Texymun nacueu 2207 2201
0060 macuen 5726 5 557
O0mo coGcTEEH KAMATA M IIACHBH 11 519 11 962
Hunueunyanausat GUHAHCOB oTYeT € 0A00peH 3a m3gaBade ot CbBeTa Ha ,mdpeKTopnTe Ha 27.03.2017r. 7
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Byaraprea EAA ' BM..UL@_\m Tel 3
MuanBsiayascH PHEHAHCOB OTYIET

31 aexenspm 2016 1.

MunuBHIyaieH OTUET 3a IedanbaTa Win 3arybarta u

ApyTHs BceoOxBaTeH A0xo/ 3a 2016 1.

Noscuenwe 2016 2015

‘008 ae. ‘000 aB..

TIpuxorm oT Tpogaxon 17 2933 2952
Jpyru npuxoau 18 58 24
Pazxonu 3a MaTepuanu 19 (44) 40
Pa3xonm 3a BBHIIHK YCIyTH 20 (1997 (2 100y
Pazxonu 3a nepconana 15.1 (688) (672)
Pazxonu 3a aMopTH3aLds Ha HepMAAHCOBH akTHBH 5, 0 (879) (962)
Hpyru pasxonu 21 (57) (50)
3ary6a ot onepaTHBHA AeiiHOCT (674) (848)
DUHAHCOBM Pa3xOalt 22 (156) (154)
QUHAHCOBH IIPUXOAH 22 193 188
3ary0a npeau qaHbIH (637) (814)
[puxonu oT JaHbK BRPXY AOX0A4 23 23 (23)
3ary0a 3a roguHATA (614) (837)

JApyr BceoOxBaTeH J0X0A:

Komironentu, KOHTO He ce pek1acHPHIHPAT B
meyanbara WIN 3arydaTa:

[TpeolieHKH Ha 3aXBIKSHUATA 110 INIAHORE ©

14.3 1 1
JedHHHpaHH TOXOOH
IIpeonenka Ha KMOTH MANTHHH H CBOPBKSHHS 211
JlaubK BEPXY JOX0/1a, OTHACAL ¢& A0 KOMIICHEHTH,
KOMTO HE C& PEKIacH(HUIHPAT B eyandara Wi 21
3arydara o
O6mo BeeoOxparHa 3aryda 3a roauHAaTa (613) "

HnaMBHIyaTHHAT d}anaﬂcon oTyeT ¢ 0/100pen 3a uzgasane oT CbeeTa Ha }mpem'opﬂ'?

1 al
i l H3nnaunTeneH Jmpem%

Creraemn: J Lot
/Onra Boxanosa/ ﬂ\ﬁﬂkﬁ.ﬂa Bacn.uen/'

JlaTa Ha ceerapsne: 20.03.2017 r.
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HH}II/IBI/II[yaJIeH OTYCT 34 NaPUYHHUTC ITIOTOHH
3a roguHaTa, npuKkinousama Ha 31 pekemspu 2016r.

IMoncHenne 2016 2015
‘000 JB. ‘000 nB.

Onecpatuena geiinoct
ITocTeMNeHNA OT KTHEHTH 2133 2 067
[InamaHua KbM JoCTABYHLN (1419) (1479)
Inamanys KBM TEPCOHAT U OCHTYPHTEITHY HHCTHTYLRH (549) (579
Tlnamanusa/ MOCTRILICHUA 32 TAHBIH (38 (34)
):[pé/m MIOCTHILTEHHA / (IIIAILARIS) 38 OlepaTHBHATA (14) (53)
JieiHoCcT
HereH mapuueH MOTOK OT onepaTHaHA ACHHOCT 113 (78)
MupecrnnuoHHa geliHoeT
[MprzoGaBane HA MAINMHYA H CLOPBKEHUA (30) (59)
HeTeH napHteH NOTOK OT HHBECTHUHOHHA AefiHOCT (30) (39)
(DunaHcora aAeliHOCT
IToCTBIUIEHHAs OT eMETHPHE HA AKIIHK 1
Heten napuyex notok ot ¢puHaHCOBA AcHHOCT 1 -
Herna npoMsiHa B HapPHIHH CPEICTEA 84 137
[TapH4HH cpencTBa B HAYAIOTO HA Ieproga 67 204
3ary6a OT BayTHa NPECLSHKE HA MAPHIHY CPeIICTRA
TIapayHM Cpe/ICTBA B KPasi Ha MepHoAa i3 151 67

HuapueuayannusT hHHAHCOR OTHET @ 0g00peH 3a uzaarane oT ChReTa Ha AMpexTopuTe Ha 27.03.2017r,
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[TosscHeHMA KbM MHAUBUAYATHUA (PUHAHCOB OTYET

1. IIpenmer na geiiHocT

Bynrapren EAJl € ¢ OCHOBEH npeIMeT Ha JICHHOCT TBPrOBCKA, MApKETHHIOBa H
MIDKEHEPHHIOBA EHHOCT 0 aNeKoChOOMEHUATa, U3rpaXjaHe, H3NON3BaHe U NOTBPIKaHe
Ha Ja7eKOCHOOINHTEIHH MpPEeXH H HHGQOPMALMOHHH CHCIEMH M IPEACTABAHETO Ha
JAIEKOCHOOIUTENIHA 1 HHPOPMAILMOHHHE VCIyTH. JpyxKecTroTO ¢ ¢ Karmutax 6 406 xun. ns.
pazjenen B 6 406 mouMeHHH HENPUBHIEIHPOBAHH aKIHU ¢ HOMHUHaHa croiiHoct 1 000 1B,
OaBAalIM TIPaBO HAa €IWH IVIAC 33 BCAKA akuud. EjHomuueH coOCTBEHHK Ha KaluTaua e
Boarapckn Enepruen Xonauur EAJ] (BEX). Kpaiinuar co6cTBeHuK ¢ Penydmika brarapus
upe3 MUHMCTEPCTBO Ha €HEPTETHKATA.

HpyaxecTBOTO € ¢ aapec Ha ynpasieHue B rp. Codusa 6yn. 11. Bnagurepos 66.
Byarapren EAJ] ¢ akiizoHepHO APYXKECTBO € €AHOCTENICHHA CHCTEMA Ha YIIpaBIcHHE.

Ksm 31 pexemepy 2016 r., CeBETBT Ha AUPEKTOPHTE C€ CBCTOM OT CJISHUTE YNCHOBE!
1. Monnka AnexcanripoBa
2. Hpena V3yHoBa

3. Huxona Bacuier

Hamniiautench qupextop Ha dpyxecTeoTo KeM 31 nexemepu 2016r. e Hukona Bacunes.

K®mM 31 gexkemppu 2016 1. nepcoHansT Ha J[pyKecTBOTO ce ¢beToM 0T 171ymmn.

2. OcHoOBA 32 H3ITOTBHHE HA HHAHBHAYAJIHHA (PHHAHCOB 0TYET

WaaupuayaTHUAT (HHAHCOB OTHET Ha J[pYKECTBOTO € CBCTABEH B CBOTBETCTBHE C
MexayHapogaure craigaptd 3a  ¢uHaHcoBo orumrane (MC®O), paspaboreru wu
nyomukyeaHd oT ChBETa MO MEXAYHapoAHH cueroBoAHH ctanjaptu (CMCC) u npueru ot
Esponetickus curo3z (EC).

WHauBHAYANHUAT (PUHAHCOR OTHET € ChCTABEH B OBIIAPCKH jI€Ba, KOCTO ¢ (pyHKIMOHATHATA
panyra Ha J[pyxecTBoTo. Bemuku cyMmm ca npeacTaeHd B xuasam nesa (‘000 ns.)
(BKIFOUHMTETHO CpaBHMTENHATA HHbopManus 3a 2015 I.), 0CBCH aKo He € IIOCOYSHO APYro.

HpyxecTBOTO C¢bCTaBd W KOHCOAMAMpPAH (PHHAHCOB OT4ET B  CHOTBETCTBHE C
MexnyHaponauTe craHaapta 32  GuHaHcoBo oryurane (MC®O), paspaborenu u
nyOnukysanu ot CeBera M0 MexXIYHapOAHHU cueToBOAHHM craHmapTu (CMCC) u npuetH oT
Erponetickus ¢bi03 (EC), B KOHTO HHBECTUIMATA B ABLUEPHOTO NPEANPUATHE € OTUETEHA U
onoeecTeHa B cboTeeTcTEME ¢ MCPO 10 , . KoHconanpanu gHHAHCOBH OTYETH .

DHUHAHCOBHAT OTYET € CHCTABEH NpH CrazBaHe HA [IPHHIIAIA Ha JeHcTRaIo MIPCATIPpHUATHE.

JpyKecTBOTO OTYMTA HETHa 3aryda 3a mepuoaa B pasMep Ha 614 xwil. JIB. 4 HaTpylaHa
zaryba B pasmep Ha 1 027 xuwn. nB. KeM 31 ngexemspu 2016 r. coOCTBEHMAT KamuTaa Ha
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Bynrapren EAJ] B pazmep Ha 5 793 xun. nB. U € moj, pasMepa Ha aKIIMOHEPHHSA KallUTall,
Kofito e 6 406 xumn. 8.

Cornacno ui. 252, an.l ot Teproeckus 3akoH JpyxecTBOTO ClejRa A0 €4HA TOJHHA A3
IpeanpHeMe MEpKH 3a [PUBEKNAHE Ha KalMTala B CBOTBETCTBHE C HM3MCKBAHHATA Ha
HALMOHAIHOTO 3aKOHOAATeNcTBO. ToBa 06CTOATENCTRO NOKAa3Ba HANHYHETO HA HECHTYPHOCT,
KOSITO MOXe /la MOPOAN CEMHEHHE OTHOCHO BB3MOXHOCTTa Ha JIpyKecTBOTO Aa NPOAB/ILKHA
oa (QYHKIHOHHpa KaTo AcicTRall0 npeanpuatHe O¢€2 IOJKpenara Ha €QHOIMYHUA
COOCTBEHHK W JPYrH W3TOYHHLYM Ha (PHHAHCHUpaHE.

PsroBopcTBOTO CcuUHTa, Y€ JpPYXKECTBOTO MOXE /Ja HpOABIDKA CBOjITA JCHHOCT KaTo
NefcTRAO MpeAnpHsTHe B 0003puMo OBAelle W CIeJOBaTeNnHo, me Ob/le B CHCTOAHHE [a
ypexa MacUBMTE CH B HOPMalHHMs XOJ Ha Herosara JciHocT, Oe3 ma e Heobxoaumo ja
peanH3upa ChIIECTBeHa 4YacT OT aKTHBHMTE CH WIM Ja NPeAnpHeMa APYrH IPUHYIUTETHH
MEpKH.

3. IIpoMeHH B cHeTOBOAHATA NOJIHTHKA

3.1. OO0wH nooxeHHA

JIpy:KeCTBOTO BOJM CBOETO TEKYLIO CYETOBOJACTBO H H3rOTBA PUHAHCOBUTE CH OTUETH
B CHOTBCTCTBHE ¢ BCHYKM MEXAyHApPOJHH cTaHAapTH 3a QuHaHcoBo oruutane (MCQO),
KOHTO c€ ceeroAT oT: CranpapTy 3a GHHAHCORH OTHETH ¥ OT ThIKyBaHHMA Ha Kommurera 3a
pazsacHeHus HAa MCPO (KPMCPO), onobpenn or Cheera mo MexoyHapoIHU CYETOBOXHH
crangapruy (CMCC), n1 MeXIyHapoHUTE CHETOBOJHHM CTAHNAPTH M THIKYBAHMATA Ha
TMocrosunus komutet 3a pasacuasane (IIKP), onodpenu or Komurera mo MexayHapoaHu
cuetoBoanH cranaaptH (KMCC), kouro edexrrrro ca B cuia Ha 01.01.2016 r. n xouto ca
npuetu ot Komucusra sa Epponeifckus cuioz.

Hpy>KecTBOTO € NpPHENO BCHYKM HOBH H/UAM PEBM3HPAHN CTAHAAPTH M PasiCHCHHA,
wsnanedn ot Ceeera mo Mexayunapoanu cueropogHu cranaapru (CMCC) u npuern or
KoMmucusara Ha EBponeiickds c©BI03, KOHTO ca YMECTHM 3a HerosaTa jeifHocT. Ha
APYKECTBOTO HE Ce e HAJAMKWIO Ja NpaBH NMPOMEHHM B CHETOBOAHATA CH IMOJIMTHKA 33
aJaliTHPaHe IPUICKEHMETO HA BCHYKH HOBH WHmM peBwsupann MCQO, kouto ca
e)eKTHBHH 34 TeKyLlaTa OTYETHA roJuHa, 3anoysama Ha 01.01.2016r., Tei KaTo Te UM He
Ce OTHACAT 33 HEromara JeHHocT M oOHUYaliHHS CHCTAB M XapaKTEPHCTHKM Ha aKTHBHTE H
IaCMBMTE MYy HUIM 1pe3 NEpHOJ HE € MMalo OOEKTH HIH Onepaumy, KOHTO ¢a 3aCCTHATH OT
npomenute B usmeHenure MCPO. EdekrsT ot npomernte B MCQPO 3a JpyxecTBOTO €
¢IMHCTBEHO BLE BLBEXKIAHE HA HOBM W paslMPsABaHE Ha Bede CHIISCTBYBAIIM
OIIOBECTARAHMS M IIPOMSHA B MPEACTABAHETO Ha (pHHAHCOBHTE OTYeTH, Oe3 TOoRa fa ce €
OTPa3MJI0 BBPXY CyMHUTE, OTYeTeHH B TAX. KBM narata Ha ofo6peHme 3a HM3aBaHe Ha
HACTOANIHA (PUHAHCOB OTYET €A HANpABEeHW W3MCHEHHA M IOoJ00pEHHMA B ASHCTBAIIM
CTaHAAPTH, KAKTO CIIeBa:

CTaH,JIapTIl H pa3siCHCHHS, BJi€3JIH B CHJIA 1IPe3 TEKYNIHA OTYUETECH NIEPHO]

JIpy:KeCTBOTO MpUiara ciefHUTe HOBH CTAHNAPTH, U3MEHEHHA M pasacHeHus kam MCQO,
paspaGorend u nyOnukypanu ot CBbBeTa N0 MEXAYHAPOAHM CYCTOBOJHH CTaHAAPTH M
NMpHETH 33 OpUiaraHe ot Eppomeiickata KOMUCHS, H ca 3aJb/DKMTEIHH 3a IIPUIaraHe 3a
FOJULLIHKES IEPUO, 3artodBal Ha 1 aHyapu 2016 r.:
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Hsmenenne Ha MCC 27 ,,Mugueniyannn (puHancoBH oTueTn” — Meroa Ha coOCTREHHA
KaIIMTan B CaMOCTOSTENHN (HHAHCOBM oTuetd — mpueT ot EC Ha 18 nexemspu 2015 . (B
CHLTA 33 TOIMIIHU HCPUOIH, 3aN0YBAIH Ha W ciel | anyapu 2016 1.);

Msmenenne na MCC 1 IIpeicrapsue Ha (pHHaHCOBM oT4eTH” — HHHIMaTHBA 32
onoeecTspane - npuerT oT EC nHa 18 nmekemBpu 2015 r. (B cuyia 3a FOAMINHH [CPHOAH,
zanovBaly Ha WM cief 1 sHyapu 2016 r.);

Hamenenusi Ha pasauuud cranapra ,Ilopobpenus 8 MCPO (uaxna 2012-2014)”,
NPOM3THYAIM OT FOAHMIIHMSA IIPOCKT 3a nooGpenus 8 MCOO (MCQO 5, MC®O 7, MCC
19 u MCC 34) ocHOBHO ¢ LeJl OTCTpaHsBaHe HA INPOTHBOPEYHA K H3ACHABANC HA
dopmymuporku - npuetd oT EC na 15 gexemepn 2015 r. (mpoMenuTe 1€ 6naaT mpuaarani
32 TONHKIIHA TIEPHO/IH, 3aM0YBaLLH Ha Min cnef 1 anyapu 2016 r.).

Msmenenne na MCC 16 ,,Amorn, Maumun 1 cbopbxeans” u MCC 38 ,,HemaTepnaanu
AKTHBH” — V3sicHsABaNe Ha JOMyCTHMHTE METOIM 32 aMopTuzaums - mpuetd or EC Ha 2
aekemepu 2015 r. (B cHiia 3a FOAHINHH NEPHONH, 3aTIOHBALIN HA WM CIIe/L 1 sHyapu 2016 r.);

Himenenue Ha MCP®O 11 ,,CeBMecTHH cnopasymenus” — CueTOBOJHO OTYHMTAHE Ha
npuoGyBaEe Ha YY4acTHs B CBBMECTHa jgiHOCT - npuet oT EC Ha 24 woemspu 2015 1. (B
CHJIA 33 TOAMIIHA IEPHOHM, 3AM0YBaINH Ha WIH cnest 1 anyapu 2016 1.);

Wsmenenne ua MCC 16 ,,JiMoTH, Mammud u cropbixenun” u MCC 41 sleMegenne” —
Jemenenue: [Inogopatiny pacrenmns - npuetd ot EC Ha 23 HoemspH 2015 r. (B cuna 3a
rO/UMILHH IIePHOIH, 3aM04BALH Ha WITH ciiel 1 anyapu 2016 T.);

[Ipomenn B MC®O 10 ,Konconmaupanu ¢unancosn ordern”, MCPO 12
,OloBecTABaHe HA AsutoBe B Apyrn mpeaupustaa’ 1 MCC 28 ,HuBecTHiUH B
ACONHHPAHY H CHBMECTHH NpeAnpuaTas” — VHBeCTUIMOHHN OpYKECTRa: [Mpunarane Ha
M3KTFOYeHus [IpH KoHcomuaamus — npuetd oT EC Ha 22 cemremepr 2016 T. (B cuna 3a
TFOJIUIIHY MEPHO/IH, 3aII0YBAIA HA MK cnej | sHyapH 2016}

KM JlaTaTa Ha U3JaBaHe 3a oJ00psBaHe Ha TO3M QHHAHCOB OTUET Ca H3a/ICHH, HO HE Ca BCe
OIlIé B CHJIA 32 TOAMITHHA [IEPHOAH, 3aTI0YBAIIM Ha 1 aHyapu 2016 I, cleAHU HOBM CTAHAAPTH
¥ pa3sfcHEHHs, KaKTo M IPOMEHEHH CTAHAApTH K PasICHEHHA, KOUTO HE ca OumM HpHeTH 3a
TI0-PAHHO HPHIIOKEHHE OT JIPYKECTBOTO.

OT TAX PHKOBOACTBOTO € IPEICHMNO, de CilefAHUTe GMXa MMaTH MOTEHUMAICH eexT B
fBOcIe 3a NMPOMEHH B CUETOBOJHATA IONMTHKA, KIACHGUKAIMATA M CTOHHOCTHTE Ha
OTHETHH OOEKTH BHE (DMHAHCOBHTE OTUETH Ha JPYKECTBOTO 32 CICABAINM MMEPUOIM, a
HMEHHO:

Crangaprn u passicuenns, usjajgenn or CMCC u npueru o1 EC, kouTo Bee omme He ¢a
BJE3HAIN B CHAA

KBM [a1aTa Ha W3/1aBaHe 33 OJ00pABAHE HA TO3H MHAMBHAYANeH (MHAHCOB OTHET CIEIHUTE
CTAHJAPTH M M3MEHEHHS KbM CBHIIECTBYBAILM CTAHAAPTH M PA3ACHCHUA ca M3/IafCHM OT
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CnreTa 32 Mesxaynapouy caetoBoanH cranfaapti (CMCC) u ca npuetn ot EC, Ho Bee owe
HE ¢a BJIC3/H B CHIA!

MC®O 15 ,,IIpuxoan ot gorosopH ¢ kanentn” — npuet oT EC Ha 22 cenremspu 2016 T.
(B cHJIa 33 OMIIHE NIEPHOIM, 3a04BaIK Ha MK ciiel | stHyapu 2018 r.);

MC®O 9 ,,®unancosn Hucrpymentn” — npueT ot EC Ha 22 soemspn 2016 r. (B cuia 3a
TFO/IMIIHY TEPHOAH, 3ATIOYBAIIH Ha WK criefi | auyapu 2018r.);
Cranaapru n passicHenus, magaaenn or CMCC, xouTto Bee ome He ca npuetu ot EC

PEKOBOAICTROTO CUUTA, Y€ € OAXOAAIIO Ja CE OIOBECTH, Y€ CAESHHTS HOBH MM PERU3HPAHH
CTAHAAPTH, HOBH Pa3iACHEHHS M NPOMCHH KBM CBIIECTBYBANIM CTAHJAPTH, KOHTO KBM
OTYETHATA Aara ca Beue M3gajeHH oT ChBeTa Mo MEXAYHAPOAHH CUSTOROJHH CTaHAAPTH
(CMCC), Ho Bee oime He ca ofobpeHH 3a mpuaarane ot Espomefickarta KOMHCHA H
CHOTBCTHO, HE €A B3E€TH NMPEIBHA IPH H3TOTBAHETO Ha HHAMBEYanHHA QHHAHCOB OTYET Ha
JlpyxecTroTo. Jlarure Ha BIM3aHE B CHJIA IIE 3aBUCAT OT PCHICHHATA 3a oXolpeHue 3a
npunarane Ha EpponelickaTa KoMUCHA.

MC®O 14 ,,Pazueru 3a peryiaTopHn orcpoueHn cmeTkn” — EK pemmu fa ve 3anoysa
IpOLEca M0 YTEBIKJABAHC HAa TOZH MEXJMHEH CTAHAAPT M [Ja YaKa OKOHYATENHHMA My
BAPHAHT;

MC®O 16 ,,JTuzunr” — B cHIa 32 TOIUIIHA HEPHOIH, 3aM0YBAINY Ha MITH cef 1 aHyapu 2019
r.;

Ipomenn B MC®O 10 ,Koncoaugmpanu ¢unancopn ordetn” u MCC 28
»HHBECTHIHH B ACOIMHPAHN H CHLBMECTHH npeaupuatns” — [Ipogaxba unu BHOCKA Ha
AKTHEM MEXIY MHBECTHTOP M HETOBO aCOLMHPAHO HIIH CHBMECTHO MNPSATIPHATHE - OTIOXKEH
3a HeonpeJelicH NEpHoO;

IIpomenn 8 MCC 12 ,Janbuu BBHpxy goxoaa” — [lpusHaeaHe Ha OTCPOYCHH AaHBYHH
AKTHBH 32 HepealH3nupaty 3ary0u — B CHNa 3a FOIMIIHE NepHO/H, 3aII04BaIIK Ha unH cney |
gaHyapu 2017 r.;

IIpomenn 8 MCC 7 ,,Ot4er 32 napuyanTe nmorouu* - Muuuuatvea 3a O1I0BCCTABAHHA, B
CHJTa 3a TORMMIHY 1Tepuoau ot 1 auyapu 2017 r.;

Pazscaenne na MCPO 15 “[Ipuxoan ot AOrOBOPH ¢ KAHEHTH” — B CHJa 32 TOJMIIHH
TIEPHOJIH, 3aII0YBAINM Ha Wi cnel | suyapu 2018 r.;

Ipomenu 8 MCQ@O 2 “Ilnamane Ha 6a3aTa Ha aKIHA” - B CHJIA 32 FOAHLIHH TICPHOH,
3a04BalIy Ha uim caed | aayapu 2018 r.;

IIpomenn 8 MC®O 4: [Ipunarane na MCPO 9 ,,@unancopn uncrpymentu” ¢ MCQO
4 ,,3acTpaxoBaTe/IHH JOTOBOPH® - B CHIIA 32 TOJMIIHH [IEPHOIM, 33II0YBAIIM Ha HIH ClIe] 1
anyapu 2018 r.; '

Hamenennss Ha pazamunn crangapt ,Jlonobpenns 8 MCDO (nuxba 2014-2016) - B
CHIIa 33 TOAVIIHK NEPHOH, 3AMOYBALIH Ha HIH ciel | amyapu 2018 1. u 1 amyapu 2017 r.;
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KPMC®O Pazacnenme 22 ,Chenxsn ¢ WyKAecTPaHHA BaJdyTAa H ABAHCOBH
Bb3HArpaxJeHHs" - B CHNa 3a NoJIHIIHM nepuoau oT 1 sayapu 2018 r.;

MMpomenu B MCC 40 ,,AnBecTunnoHHH uMoTH® - TpaHcdepu Ha NHBCCTUIMOHHE UMOTH -
B CHJIa 32 FOAWLIHY MIEPHOY, 3AIOYBAINY Ha WK ciel 1 anyapu 2018 r.;

WHAHBHAYATHUAT (PUHAHCOB OTYET HA APYkecTBOTO 3a 2016 I. e M3rOTBEH NPH CIIa3BaHE Ha
MPUHLKMIA HA UCTOPHYECKATa IieHa, MoJUHULMpPaH B ONpeie/IeHH CiTydal ¢ IPEOlICHKaTa Ha
HAKOM aKTHBU M / WIH MaCHUBH MO TAXHATA CMPaBeANIMBA CTOHHOCT KBM Kpas Ha OTYEeTHHA
MepHoj, JOKONKOTO TOBA CE HM3HCKBA OT CBOTBETHHTE CUSTOBOAHH CTaHAapTH M Ta3H
CTOMHOCT MoXxe Aa 6bjie JOCTOBEPHO YCTAHOBEHA, KAKTO TOBA € MOCOYEHO HA CHOTBETHUTE
MeCTa.

Bernukn paniu 3a 2016 1 2015 roguHa ca NpeACcTAaBeHH B HACTOAIIMA (HHAHCOR OTHET B
XMISAM JIEBA, OCBEH aKO HA CHOTBETHOTO MSACTO HC € 3allHMcaHo apyro. HoXoauTe Ha eIHa
aKIIHs C& H3UHCIIABA H OIOBECTABAT B JIEBa

4, CueToBoIHA NOJHTHKA
4.1. O0mH noaoxReHns

Haii-3HaunmuTe CUETOBOJHH TOJHTHKH, TMpUIaraHd TIpH M3TOTBAHETO Ha TO3H
MHIMBUAYaNeH (DHHAHCOR OTHET, Ca MPeJCTAREHH NO-10JY.

HMuausyayannuaT GpUHAHCOB OTUET € M3TOTBEH NpH CNa3BaHE Ha NPUHIMIIMTE 3a OlleHABAHE
Ha BCHYKM BHIOBE AKTHBH, IIACHBH, IIPHXOIM M pasxond, ceriacHo MCQO. basute 3a
OLICHKA Ca& CHOBECTCHH l'.[O,[[pOGHO MMO-HATATBK B CHETOBOAHATA TIONMHMTHKA KbM
VHJIUBUAYANIHHA QHUHAHCOB OTUET.

Crenra 1a ce oTOEREXKH, Y€ MPH U3COTBAHETO HA IPEJCTABEHUS MHNHBHIyaIeH (HHAHCOB
OTYET Ca W3IOI3BAHH CUETOROJHM OLEHKM M AOIYCKAHHA. BbIpeku ye Te ca HasupaHH Ha
unopMalMA, TPeJOCTABEHA HA PBKOBOJACTBOTO KBM JataTa Ha M3TOTBAHE Ha
HHOUBHAYATHUA (DUHAHCOR OTYET, PEANHHTE PE3YNTATH MOraT Ja ¢e paziM4aBaT oOT
HanpaBeHWTE OLCHKH U AOITYCKAHUA.

4.2. Ilpegcrapsine Ha HHAHBHAYAJIHHA (PHHAHCOB OTYET

HUnpueupyanauar ¢uHalHcoB oTHET OTYET € MpelcTaBeH B choTBeTcTBHE ¢ MCC 1
[lpencrapsane Ha ¢HHAHCOBM OT4YeTH. [IpyKeCTBOTO € mpueno Aa NpeicTaBd OTYETA 3a
neqanbara uny 3arybara U Apyrus sceoOXBaTeH NOXOA B €IMHEH OTUET.

B oruera 32 (HHHAHCOBOTO CHCTOSHHE CE TIPEACTABAT [BAa CPABHHTENIHH TIEPHOIA, KOTATO
HpyXecTBOTO:

a) IIpuUiIara cY4eToOBOAHAa IOIUTHKA PETPOCTICKTHRHO;

) MPeU3UKCIISIBA PETPOCIIEKTUBHO NO3MLMH BBE (PMHAHCOBUA OTYET; UIIH
B) npeknacupuLypa 1031UIHYI BbB GUHAHCOBHS OTYET.

B oruera 3a ¢)MHAHCOROTO CBCTOSHHME HE Ca NMpPEACTABEHHM JIBA CPABHWTENHH IMEPHOAA,
3aoT0 J[PYKECTBOTO He € INPeH3HHCIABANO PETPOCTIEKTUBHO MO3HLHH BBB (PMHAHCOBHA
OTYET B pe3yITaT Ha TPElIKH MM [POMAHA HAa CYETOBOJHA TONMTHKA W HE €
npeKIacHMHLHPano NO3UIMH BBB (UHAHCOBH oT4eT npes 2016 r.



&
Byaraprea EAA : mw TEI 11
Huausuayasen Q)HHaHCOB OTYET
31 aexemspu 2016 1.

4.3. Cpaeakn B uy:KiecTpaHHA BaJyTa

Chenkure B 4YyKJECTpaHua Ballyra €€ OTYMTAT BBE (YHKIHOHANHATA BanyTa Ha
JpykecTBoTo 1o ofpuIManaus oOMeHeH Xype KbM JaTata Ha caenkara (00ABcHUA GUKCHHT
Ha Bwiarapcka HapogHa OaHka). Ilewanbure u 3aryOHTe OT KYpCOBH DasiHKH, KOUTO
EB3HMKBAT NIPU YPEKIAHETO Ha Te3H CJICNKU M NPECLEHABAHETO HA NApUYHUTE MO3HLMH B
gyKIeCTpalHa BATyTa KbM Kpas Ha OTHETHHS NEPHOJ, Ce NpHM3HaBaT B nedanbaTa MK
3arybara.

Henmapuuuure MO3HIKKM, OLCHABAHM II0 HCTOpHYECKA LICHA B UYKACCTPAHHA BallyTa, e
OTYMTAT Mo OOMEHHMS Kypc KBM JaTaTa Ha claelkara (ue ca mpeoncHeHw), Henapuunure
[O3KMIMMH, OIEHABAHM 10 CIPABENNBA CTOMHOCT B WyXJeCTpaHHAa BalxyTa, ¢€ OTYHTAT MO
ofMeHHus KYpC KbM JaTaTa, Ha KOATO € ONpejlesicHa CIIPaBeIIHBaTa CTORHOCT.

4.4. HHBecTMIHH B AbILICPHH NpeJNPHATHA

JILIepHH TpeNpHsTHA €2 BCHYKH IHPEANPUATHs, KOUTO €€ HAMMpAT IO KOHTpONa Ha
Mpyxecrsoro. Hanulle € KOHTpoA, Korato J[pysecTBOTO ¢ H3IOKEHO Ha, HIM MMa [paBa
BEPXY, TPOMEHIIMBATA BB3BPBIIAEMOCT OT HEFOBOTO YYacTHE B MIPEANPHATHETO, B KOETO €
MHBECTHPAHO, H HMa BB3MOXKHOCT fJa OKXe BE3ACHCTBHE BBHPXY TasH BB3BPBINACMOCT
MOCPEACTBOM CBOKMTC NMPAaBOMOLIMS BBPXY NpPEINPHATHETO, B KOETO € HHBecTHpaHo. B
WHIMBHAYaTHUS (UHAHCOB OTYCT Ha JIpyXKECTROTO HHBECTHIMHMTE B IBIIEPHH MPEATIPHATHL
¢e OTHHTAT I10 ceDecTOHHOCT.

JIpyXecTBOTO NpPU3HABA JMBHIACHT OT ABIIEPHO MPEALPUSTHE B Neuanbara WM sarybata B
CBOMTE MHIWBHIYaJHH (PMHAHCOBH OTYETH, KOTATO OB/Ie YCTAHOBEHO MPABOTO MY a3 MOTYYH
OHBHEHTA.

4.5. Ilpuxoan

[Ipuxopure BKIOYBAT [PHXOAH OT IPENOCTaBAHE Ha ycayrd. Ilpuxommre oT OCHOBHHUTE
YCJIYTH ca MpeAcTaBeHH B IIOACHEHHE 17.

[TpuxoauTe ce OLUEHSBAT 10 CHPABEATHBA CTOHHOCT HA MONYYEHOTO MIIH MONIEKAMOTO HA
noJy4aBaHe Bh3HATPAXACHHE, KATO HE ¢¢ BKIIOYBAT JAHLK J00aBeHa CTOMHOCT, BCHYKH
TBPrOBCKH OTCTBIIKH M KOJIMYCCTBEHH pabaTu, Hanpasenu oT J{py:KeCTBOTO.

JPYXKECTBOTO YECTO CKJFOYBA CHAENKH, KOMTO BKIIOUBAT Mpofax0aTa HAa HAKONKO BHZA
yCIyrH (MHOTOKOMITOHEHTHH C/IeNKH). JIpy/KecTBOTO MpHIIara KPUTCPUHTE 3a TIPH3HABAHE HA
IPUXOA, NMPEACTABEHH NO-JOMY, 33 BCEKH OTJAEIEH KOMIIOHEHT OT TaKbB BUJ C/ICTKa 3a
npogaxfa, 3a na orpazu HeftHata chIIHOCT, IloMy4eHOTO BB3HATPAKACHHE OT TAKLB BHA
COeNKa 3a mpoaaxba, ce pasmpenens MeXKAY OTAEIHHTE KOMIOHEHTM Ha Oasata Ha
CBOTHOUIEHHETO HA CIPABE/ITUBUTE MM CTOHHOCTH.

HPHXO,IL’BT CC MpH3HARA, KOTATO ¢4 HANBIHCHH CIICAHATE YCIIOBHA:

s Cymata Ha nIpuxoJa Moxe fa Objle HATEKIHO OLEHEHa;

¢ BepoATHO € MKOHOMHYECKUTE TOI3H OT c/ieTIKaTa a ObAaT IOIyYCHH;

¢ Hampasenure pasxoA¥ WIH Te3H, KOMTO TNpEACTOH Ja OBAaT HANPaBEHH, MOTAT
HAZICKIHO 13 OBIAT OLICHEHH,

o  KpurepunTe 3a NMpH3HABAHE, KOMTO ca CIEMMGMYHM 34 BCAKA OTACIHA [EHHOCT Ha
Jpy>KecTBOTO, ¢a H3MBJIHEHH. T€ ca ONpeAeNeHH B 3aBHCHMOCT OT NPOAYKTHTC HIH
VCIIYTHTE, HPE/IOCTABEHH Ha KJIMEHTa, H HAa JOTOBOPHUTE YCIOBHA, KAKTO ca M3M0KEHU
MO-A00y.
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4.5.1. IlpexocTaBsiHe HA YCIYIH

Venyrure, npegocraBgaiu oT Jpy:KecTBOTO, BKIIOUBAT OT/@BaHe MO/, HaeM Ha HAIIHOHATHH 1
MEKIYHAPOAHU JTHHHH, TeJIeKOMYHUKAIMOHIN YCIYTH 32 IPEHOC Ha JaHHH, HacnoxeHu [P
yeryrd U Apyrd. [lpuxoawTe oT TAX ce NpHU3HaBaT 3a NEPHOIA, B KOHTO Ce H3BBPINBAT
CBHOTBETHHTE YCIYTH.

B cnydaii 4e KBM Kpas Ha MepHoja ca MoAy4eHH CyMH OT KIMEHTH, HO YCAYTHTE OINE He ca
H3BBPILEHH MK ca YaCTHYHO WU3BBPIIECHH B CHOTRETCTRHE ChC CTEIEHTA HA 3aBLPIICHOCT Ha
IOTOBOpA KBM JiaTaTa Ha (PMHAHCOBMs OTHeT, J[py’KE€CTBOTO OTYMTA TO3H OTCPOMEH MPHXOX
KaTo MpeNIATEeHR YCIYTH OT KITHEHTH B 0THeTa 3a (PMHAHCOBOTO CHCTOAHME.

4.5.2 Tlpuxoam oT JIHXBH
IIpyxoauTe OT MUXBH C& OTHHTAT TEKYLIO [0 METO/JIa Ha ¢eKTHBHUSA THXBEH IPOIICHT.,
4.6. OnecpaTnBHH pa3xoIH

OnepaTUBRHMTE pasxOAM ce NPHU3HABAT B MNevandaTa WiIM 3arybara NpH MOA3BRHETO HA
YCIYTHTE HIH Ha JaTaTa Ha RB3HHKBaHEeTO MM. Pasxonure 3a TapaHLUMH ce IPH3HABAT M Ce
MPUCIIAAAT OT CRBP3AHHATE C TAX MPOBH3MHA NMPH TPH3HABAHETO Ha CHOTBETHHA IPHXO.

4.7. Pa3xoan 3a JIMXBH M pa3XoAH MO0 32¢MH
PasxoppTe 3a IMXBH ¢€ OTYHTAT TEKYLIO MO METO/1a Ha eeKTHBHI TUXBEH IIPOLIEHT.

Pasxojure 110 3aeMH OCHOBHO TIPEACTABIIABAT JIMXBH 10 3aeMuTe Ha JlpykecTBOTO. BCHYKH
pasxoAM IO 3a€MH, KOMTO AMPEKTHO MOTaT Ja ObJaT OTHECEHH KBM 3aKyNyBaHETO,
CTPOMTENCTBOTO HIIH IPOM3BOACTROTO Ha €JWH OTroBapsll Ha YCIOBHATA A4KTHE, €€
KaliTaIM3HpaT IIpe3 NepHoa, B KOHUTO ce 0YaKBa aKTHRET Ja Objie 3aREpLIEH M NPUBC/ACH B
TOTOBHOCT 3a H3MIOI3BaHe HITH npofaxOa. OcraHanuTe pasxoat MO 3a€MH CE [IPU3HABAT KaTo
pasxoz 3a HEPHO/A, B KOWTO ca BE3HUKHAIH, B OTYETA 3a MedantaTa MM 3arybaTa H ApyTrus
BCEOOXBaTEH M0X0A Ha pel ,,DHHAaHCOBH pa3zxoan’.

Korato ca nonydeHn 3aeMH 63 KOHKPETHO LIENEBO NPEJHA3HAYCHNE K TE €A H3MOJI3BAHH 34
NMPUACOHUBAHETO HA SKMH OTTOBapAIN HAa YCIOBKATA aKTHB, Pa3MEPHT Ha PA3XOMHTE 10 3aCMH,
KOMTO MOTraT Ja C€ KamuTanu3upar, ce OIpefeNs 4Ypes IpHIarade Ha [POLEHT Ha
KANMTATH3aUMA KBbM pasXoJUTe I10 TO3H aKkTuB. lIpoUEHTHT Ha KanuTalH3alMd ¢
CPeAHOTIPETET/IEHATA BEIMYMHA HA Pa3XoJMTE IO 3a€MH, OTHECEHH KBM 3a€MHTE Ha
JApy:KecTBOTO, KOMTO Ca HENOTACEHH IIPE3 MEPHO/A, KATO Ce M3KIKYaT 3aCMUTE, MOTy4YeHH
CIELHAITHO 32 [IEJUTE HAa NpuAoCHBaHe Ha €1MH OTTOBApAIL Ha YCJIOBHATA aKTHB.

4.8. Hemarepuaanum aKkTHEM

HemaTtepuanHy akKTHBH BKTIOYBAT NMPOTPaMHH NPOAYKTH, NATEHTH, JULEH3HH H ThProBCKH
mapkd. Te ce OTYMTAT MO IleHA HA NpUAOOMBAHE, BKJIKHYBAIA BCHYKH IUIATEHH MMTa,
HEBB3CTAHOBHUMH JAHBIIM W HAMpPABEHHTE IPEKW pas3XxoAM BLE BpPB3Ka ¢ IIOATOTOBKA Ha
AKTHBRA 38 ©KCIJIoaTanus, [IPH KOeTO KallHTalM3MPAaHHTE Da3XoJM €€ AMOPTH3HMPAT Bb3
OCHOBA Ha JMHEHHHA METO[| TIPe3 OlIEHEHHs CPOK Ha NOJIE3CH XKUBOT Ha aKTHBHTE, Thil KaTo
c€ CYHTa, ue TOH e orpaHHYeH.

IMoceaRaINOTO OLIEHABAHE c& H3IBBPINBA 110 LIeHa Ha MpUA0oOHBaHe, HAMAJIEHA C HATPYTIAHHATE
AMOPTH3ALHHK H 3ary6y oT obesueHka. HanpapeHnTe 00E3LEHKA e OTYHUTAT KATO PA3Xo/l U ce
MPHU3HABAT B OTYETA 32 NIeYaI0aTa Win 3arydata U Apyrus BceoOXBaTeH JOXO0[, 3a CROTBCTHHS
MEPHOL,.
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[Mocneapanpre pasxogd, KOMTO BB3HHKBAT BHR BPH3KA ¢ HEMATEPHANHHUTE AKTHBH CJICH
IEPROHAYATHOTO MM MpPH3HABAHE, C€ LPU3HABAT B OTYera 3a IedanbaTa WM 3arybara u
APYTHS BceoOXBATEH J0X0I 33 NEPHO/I2 HA TAXHOTO BH3HHMKBAHE, OCBEH aKko OnarojapeHue
Ha TAX aKTHBBT MOXC Jla TeHEpHpa MOBEUe€ OT IHPBOHAYANHO TPEIBHACHHTE ObAELIH
MKOHOMHMYECKM IIOJI3H ¥ KOTATO TEe3W PA3XOAH MOrat HaJexjiHo Ja OBIaT OICHEHH H
OTHCCEHH KbM AaKTHBA, AKO TE3H YCJIOBMA €3 H3MBJIHEHH, PazXxojuTe ce H0O0aBAT KBM
¢ceDecTOHHOCTTA HA 8KTHBA.

OcTaTeuHaTa CTOMHOCT H IIOJIC3HHUAT XKHUBOT Ha HEMATEPHUATHHUTE aKTHBH C€ IIpelcHABaT OT
PEXKOBOACTBOTO KBEM BCAKA OTUCTHA AaTa.

AMOPTH3ALKATA C€ H3UMCIABA, KATO C€ M3II0J2BA JIMHEAHUAT METOA BBpPXY OLCHEHHA
IIOJIC3EH CPOK Ha MOHOCT Ha OTAENHNATE aKTHBU, KAaKTO CIIe/IBa:

e Codryep 2-5 ropuHA
o Jlanedauu 20 roguuu
s [Ipapa Ha noy3BaHe 15 roguxan

PazxoauTe 3a aMOpTH3alpl ca BKIFOUCHH B OTYUETa 3a MevandaTta wid 3arybara M apyrus
BCeOOXBaTeH JI0XO/ Ha pel ,,AMOPTH3alks Ha HeDMHAHCOBH AKTUBH .

[MeyanGara unm 3arybara or npojaxbara Ha HeMaTepHanHU AKTHBH CE€ OIIpesieist KaTo
pa3fMKa MeXIy MOCTBILIEHUATa 0T MpojaxdaTa U HanaHcoBaTa CTOMHOCT Ha aKTHBUTE U ce
OTpassiBa B OTYEeTa 34 medanbara win 3arybara M Apyrusi BCEOOXBATCH A0XOJ Ha pef
»lleqanba/(3aryba) o nponaxba Ha HETEKYIIM aKTHBH .

M36panmsT npar Ha ChLIECTBEHOCT 34 HEMATCPHAMIITE aKTURH Ha [Ipy:KecTBOTO € B pasMep Ha S00
JB.

4.9. MaumuHH H CHOPBIKEHHS

MalWMEUTe ¥ CHOPBKCHHATA C€ OLCHABAT IMHPBOHAYANHO MO ceOecTOHHOCT, BKIOYBAILA
[leHaTa Ha [pHACOUBaHe, KAKTO M BCHYKH IIPEKY Pa3Xo[H 3a [PHBEKIAHETO HA aKTHBA B
paboTHO CheTOAHHE.

IMocraearamoTo OlEHABAHE Ha ONTHYHU KAOETHH JMHHM M MAlIMHM H O0OpyABaHE ce
H3BEBPIIEA 110 HPEOIICHEHA CTOHHOCT, KOATO € PaBHA HAa CHPABEINBATA CTOHHOCT KbM JIaTaTa
Ha TPEOliEHKATA, HAMAJIEHA ¢ HATPYNAHUTE B IIOCNECTBHE AMOPTH3AUMH M 3arybH oT
oQesrenka. Hampapenute npeolieHKM ¢e MPeACTABAT B OTYeTa 33 nevanbara uiw 3arybaTa 1
Apyrus BceoOXBaTeH JA0XOJ M C€ OTYMTAT 32 CMETKA Ha COOCTBEHMA KaNuTanl ([IPeclcHbYEH
PE3CPR), aKo He ce MPEeIXOXIAT OT HAYHCICHH Npead ToBa pazxoiu. IIpu npopaxba una
OTIHMCBAaHE HA NPEOLCHEHHA aKTHB OCTAHANMAT [IPEOLICHBYCH PE3EpB CE OTpasfABa 3a CMETKA
Ha HepasnpejencHaTa redanta.

HpCOIJ,eHK[/ITG C€ U3BBPLUBAT NIPH Clla3Balc Ha CjIcaAnaTa ICpHOAHIHOCT Ha IIPEOLICHKATA:

¢  KOraro CIOpaBelJIMBAaTa CTOMHOCT Ha aKTHBHUTE THPIH CAMO HE3HAYMTENHH NPOMEHH,
TPEeOlICHKATA Ce TPABU Ha BCEKH TPH MOMHY;

e KOrato crnpaee/UiMBaTa CTOMHOCT Ha MAaIMHH M CBOPBKEHMA C€ MPOMEHA
CBHINECTBEHO Ha MO-KPAaTKH MHTEPBAIM OT Bpeme, IPECLISHKATa MM Ce W3BbpIIBA HA
TO-KPaTK¥ HHTEPBAIHA OT BpeMe, Taka Je OanaHcoBaTa CTOHHOCT Ha aKTHBA Ja HE ce
paznyaBa CHIOICCTBEHO OT CIIPABEIINBATA MY CTOHHOCT.
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YecToTaTa Ha OCHEABAIIUTE MPEOLCHKH IPH NpHIlarane Ha MoJelia Ha PEOLCHKA 3aBHCH OT
TOBA AaTA fanaHcoBaTa CTOMHOCT CHINECTBEHO C€ pa3nu4iaea OT crpaBenJIMBaTa CTOHHOCT Ha
JafeH NpeoLCHEH aKTHE KBM Kpasd Ha OTUYCTHHA NICPUOI.

B Tasd Bpb3Ka, P M3IRLPIIBANE HAa COAMLIHATA MHBECHTAPH3ALMA B Kpad Ha OTHETHHA
nepuos (kpas Ha ¢uHaHCOBAaTa rofuHa) JIpy}eCTBOTO MperieKia MalldHUTE H
CHOPHKEHUATA 38 WHAMKALMHY, Y€ TAXHATa GalaHcoBa CTOHHOCT 3HAYMTENHO CE pasiuiasa 0T
CIIPaBEATMBATA MM CTOHHOCT.

CnipaBeATuBUTE CTORHOCTH Ca:

* 33 MANIHHH, ChOPBLKEHHs H 0GOpYABAHE ¢ HECIIELMANH3UPaH XapaKTep — Ma3apHaTa
1cHa, OmpeJeiieHa Hpes OLCHKa;

¢ 33 MAIMHH, CHOPBKEHUA ¥ 060pyABaHE ChC CTIELMATM3HPAH XapaKTep (creunduHT
3a GpaHIua, 33 KOWTO JIMICBAT JIOKA3aTCICTRA 3 MasapHaTa MM CTOMHOCT, ThH KaTo
paaKo ca 0BeKT Ha MOKYMKO-Tpogaxta) — aMOPTH3HpaHa BL3CTAHOBMMA CTOHHOCT,
ofpe/elieHa oT OLEHHTCTH.

Korato ce npeoucHARa JaficH aKkTHB KBM JaTaTa Ha IpeoLeHKara nsaTa HaTpylaHa Ao
MOMEHTA aMOpPTH3aNMs c€ TPETHpA 110 CJIICIHHA HAUHUH:

e Ornmcea 38 CMETKAa Ha OpyTHara OamaHcoBa (OTHETHa) CTOHHOCT Ha aKTHMBA,
GanaHCOBATA CTOMHOCT Ha AKTHBA CE NPEM3HUCISBA CIIPAMO IPCOLEHEHATa CTOHHOCT
Ha aKTHBA.

I[locnegBamuTe PasxomH, CBBP3AHM C ONpEACTEH aKTHB OT MallMHM M CBOPERIKEHMA, CC
npuGaBaT KbM OaNaHcoBaTa CyMa HA KTHBA, KOraTo € BEPOATHO [IpYXKECTBOTO Ja uMa
MKOHOMMMECKM TION3H, HAJBMINARAINM ITBPBOHAYANIHO OlEHEHara e(QeKTHBHOCT Ha
CHILECTBYBAIMSA 4KTHB. BCHUYKH JPYr#l MOCICIBALIN Pa3sXoiH C€ NMPU3HABAT 3d PasXoil 32
Iepuo/a, B KOUTO Ca HAallPaBeHH.

ITOCTeNBANIOTO OLEHsABAaHE HA KOMIIOTBPHH cHcTeMu, obopyneaHe M (TPaHCTIOPTHH
cpesicTBa) JIeKHW ABRTOMOOMIIN C€ M3BBPLIBA BB3 OCHOBA HA IIEHA Ha nprAoGHBaHE, HAMATCHA ¢
HATPYIAHMTE AMOpTH3aLMK ¥ 3aryOu or obesueHka. Hampapenure 00¢3IEHKH ce OTYHTAT
KaTo PasXoX M ce IPH3HABAT B OTYETA 32 Medanbara uan zarybara u Apyrus BceoOXBaTeH
J0XO]L 33 ChOTBETHHA MEPHO,.

MaIUMHA ¥ CHOPBKEHUA, TPUAOGHTH [IPH YCJIOBHATA HA PUHAHCOB JIM3MHI, €€ aMOPTH3MPAT
Ha 6a3a Ha OYAKBaHWA IIOJE3CH CPOK Ha TOJHOCT, OMpPEeieH IOCPEACTBOM CpPaBHEHHE ©
rogo6HA cOGCTBEHH aKTMBH Ha JIpYKecTBOTO, MM Ha §a3a Ha JIM3HHIOBHA JOTOBOP, aKO
HETOBHAT CPOK € TI0-KpaTsbK.

AMOpTH3AIMATA HA MMOTH, MAIIMHM ¥ CBOPBKCHHA Ce M3UHCILIEA, Kavo Ce M3MON3Ba
NMHEHHAST METOI BBPXY OLEHEHMS MOJIC3EH JKMBOT HA OTACNHHTE I'PYMH AKTHBH, KaKTO
ClIeqBa:

e  OmrH4HA KabeIHH THHUH 30 ropuan

e  MamuHy U CLOPBKEHHA 7-10 rogun
e  TpascnopTHH CpeaCcTBa 5 roguHl

e  (CTonaHCKH MHBEHTAp 3-7 roguHHU
¢  Komnrorpu 2 roIMHA

IleuanGata umm 3arybara oT npofaxdata Ha MMOTH, MALIMHU W CHOPHKCHUA ce OMpencia
KAaTO PasikKa Mexy TOCTBIMIEHHATa OT NpoAak0aTa M GanaHCoBATA CTOMHOCT Ha aKTHBA U
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ce NMpH3HARA B OTHETa 3a Iledanbara WM 3arydaTa M Jpyrus BceoOXBareH JOXO[ Ha pejl
.Ileuanba/ (3ary6a) ot mpoaax6a Ha HETEKYILH aKTHEH .

M30pauusT mpar Ha CBINECTBEHOCT 34 HMOTHUTE, MAIIMHWTC M CBOPBXKECHMATA Ha
HpyxecTBOTO € B pasMep Ha 500 1B.

4.10. OrturTane HA JIM3HHTOBHTE JOTOBOPH

JIpy:KeCcTBOTO € JIM3MHIONONYYaTel II0 ONEPaTHBEH IM3MHT 32 HaeM Ha OOEKTH M
JIM3MHTOAATEN M0 ONEPATHEEH THAHHT 34 MPel0CTABSHE Ha HEOTMEHHMH NpaBa Ha [OJ3BaHE
Ha ONTHYHY BIAKHA Ha KIHEHTH.

B croTReTcTRME ¢ M3uckBaHHATa HA MCC 17 , JIM3uHr” npapata 3a pasnopexiaaHe ¢ akThea
ce MpexXBBPIAT OT SIH3HMHIOATENs BBPXY JIM3MHIOHONYYATENd B CIy4auTe, B KOHMTO
MTH3HHIOMONYYATENAT IIOHACA CHIIECTBEHMTE PHCKOBE M M3TOJAM, [IPOM3THYAINM OT
coOCTBCHOCTTA RBPXY HAETHS AKTHB.

[Ipu ckmouBaHe Ha JOTOBOp 3a (PMHAHCOR JIM3HHI AaKTHBBT C¢ NpPH3HABA B OTYETa 3a
(MHAHCOBOTO CHCTOSHHE HA JIM3HHTOMONYYATed IO MO-HHCKATA OT JBETe CTOMHOCTH —
ClpaBeUIMBaTa CTOHHOCT HAa HAeTHA aKTHB M HACTOAIIATA CTOMHOCT Ha MHUHHMAaJIHHTC
JH3HHTOBM TNAllaHus IUTIOC HENPEeJBMICHH IUTalllaHud, aKo MMa TakuBa. B oruera 3a
(MHANCOBOTO CHCTOSIHME CE OTPa3fABa U CHOTBETHOTO 3a[bJDKCHHE MO (GHHAHCOB JIM3HHI,
HE3aBUCHMO OT TOBA JalM YACT OT JIM3MHIOBHMTE IUIAMIAHWA C€ ABIDKAT aBAHCOBO IIPH
CKIIIOYBAHE Ha JOrOBOpa 3a (PMHANCOB JIM3HHT.

Briocle/icTBHE JIM3MHIOBHUTE ILIAIAHHS CC PasMpe]eniIT MexJly (MHAHCOB pasxol H
HAaMaNeHHE Ha HEIUTATEHOTO 3abKEHHE 10 (PMHAHCOB JIM3HHT.

AxTupute, npuAOOMTH IIpH YCAOBUATA Ha (DMHAHCOB JHM3MHI, €€ aMOPTU3HMpaT B
CHOTBETCTBHE ¢ H3HCKRaHMsaTa Ha MCC 16 ,,MMoTH, MalmmHA 1 cpopExeHus’” unu MCC 38

nHeMaTepuanHyu akTuBY.

JIixXeenata Yact OT JIMIMHIOBATA BHOCKa IpeacTapiaga  TMOCTOAHCH [MPOLCHT OT
HEMNOraceHOTO 3aJBLKCHHC H CC TIPU3HABd B neyajabaTa MK 3ary6a'ra 3a nepuojJia Ha
JIM3HHTOBHA A0TOBOP.

BCHYKH OCTANANM JIM3HUHIOBH JOTOBOPH C€ CYMTAT 3a OMNEPATHBHH NHU3HHTOBH JAOTOBOPH.
[InamaHuaTa Mo orneparvBeH JTH3UHTOR JOTOBOP Ce NPH3HABAT KATO PasXOoAu MO JTHHCHHHUA
METOJ, 34 CPOKa Ha CIopa3yMeHHeTo. Pa3sxoduTe, CBBp3aHH C ONEPATHBHHS JIMZHHT, HAID.
PasxomH 3a TOJIPEIKKA M 3aCTPAXOBKH, ce NpH3IHABAT B nedanbara WM 3arybara B MOMEHTa
HA BB3HUKBAHETO HM.

JpyKeCTBOTO € CKIIOYHIO JBATOCPOYHH AOTCBOPY 34 MPEAOCTABAHE HA HEOTMCHUMM IIpaBa
HA4 IMON3BaHE Ha OITHYHM BJ3KHA HA KIMCHTH B KAaYECTBOTO CH Ha JH3MHIOJATEN IO
oneparueeH Ju3nHT. JIOroROPUTE ca OTUETCHH KATO ONEPATHBEH JIM3HHI THH KATO TIpaBaTa
Ha MON3BaHE ¢a TPEeJOCTABEHH 3a CPOK, KOHTO IOKpHBA [O-TOJIAMATA YacT OT MOJIE3HHS
*HMBOT HA ONTHYHWTE BIAKHA, HO COOCTBCHOCTTA M 3HAYHTENHUTE PHUCKOBE BEB BPL3KA C
TMOJAPEIKKATA M CKCIUICATALMATA HA Te3H aKTHBM OCTABaT HA JTH3MHrOAarels. ChriacHo
CKIIIOYEHHTE AOTOBOPH, I€HATa € IoJydeHa aBaHCOBO M € OTYETEHA KaTo ,,IPeAiUTaTCHH
YCITYTH OT KAMeHTH® Ha pex ,, IBProBCKM M APYTH 3a0b/DKEHHS” B OTYETA 32 (PHHAHCOBOTO
CBCTOAHHE, KOHTO Ce MpU3HABA KaTo TEKYIN MpPHXoj Ha JiHHeHHa 6a3a 3a cpoka, 3a Ko#To
AKTHBHUTE Ca MPEA0CTABEHH 32 N0J13BaHE HA KIIMEHTHTE.
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4.11. TecToBe 32 00e3eHKA HA HEMATCPHAIHHN AKTHBU, MAIIMHA H CHOPbXKEHHA H
HHBECTHI{HH B ALIICPHH NPeINPHATHA

Ipu wusumcnseane pasmepa Ha obesleHkata J[pyXecTBOTO JehuHMpa Hal-MalKaTa
pasrpaHHYMMa Tpylla 4KTHBM, 34 KOATO MOraT [a OBAAT ONpPEENEeHH CaMOCTOATENHH
NapuyHu MOTOLM (eMHMIA, ITeHepUpalla TTapHIHH norouy). B pesynrar Ha ToBa HAKOH OT
aKTHBHTE TIOJUIEXAT HA TECT 3a 00€3leHKa Ha MHINBHAYyalHa 0aza, a JPYTH - Ha Dasa Hna
e/JMHMLA, TeHEpHpalla IAPHYHH [TOTOIH.

BCHUKM aKTHBH W CAMHHIIHN, T€HepHpally [TApHYHH IIOTOIM, ¢& TECTBAT 34 ofe3leHKa IOHE
BeIHBK TOJUINHO. BCHUKM APYFH OTHENHU aKTMBH WM €IHMHUIY, TEHCPUPAINN MapHiHH
IIOTOIM, ce TECTBAT 3a obc3leHKa, Korato ChOHTHA MM MPOMSHA B 0bCTOATEIICTBATA
MHMKHPAT, Y€ TAXHaTa GanaHcoRa CTOMHOCT HE MOXKe Aa Objie Bh3CTAHOBCHA.

3a 3aryba or obe3lleHKA Ce NPHU3HABA CyMaTa, ¢ KOATO GalaHCOBaTa CTOHHOCT HA JajieH
AKTHE WM €[UHHMIA, TeHEpHpama IIapuiHM MOTOLM, INPeBHIIABA BBH3CTAHOBHMATA HM
CTOMHOCT, KOATO € I0-BHCOKATA OT CHPABCUIMBATA CTOMHOCT, HAMaleHa ¢ Pasxo/IuTe IO
nponaxk6a Ha AafeH aKTHE, U HETOBATa CTOMHOCT B ymotTpeba. 3a Ja onpeeny CTOHHOCTTA B
ynoTpeGa, PHKOBOACTBOTO Ha JIPy’KECTBOTO HIYMC/IABA OUAKBAHATC OIS NapHdHu
MOTOLM 32 BCAKA €OWHHIA, FeHepHpalla MapHYHM MNOTOM, M OMpEACNd MOAXOMAMHA
JMCKOHTOB (haKTOp C IleN KaNKYJIMPaHe Ha HACTOAMIATA CTOHHOCT Ha TE3M MapHYHHU MOTOLH.
JlasuuTe, U3NON3BAHM TIPM TECTBAHETO 3a 00esleHKa, ce Gasupar Ha mocmelHMs onobpen .
Sromxker Ha JpyxKecTBOTO, KOPHIHPaH NPK HCOOXOIUMOCT ¢ Le/l EIMMUHHpaHE Ha edekTa OT
6BIELIN PEOPIaHE3aLMH U 3HATUTENHH TOA0OPeHHs Ha akTHBU. [IUCKOHTORHTE (dakTOpH C6
ONpeICNAT 3a BCAKA OTJACIHA €IMHMI, TEHEpUpala MApHMHH MOTOUM, M OTpasiBaT
CHOTBETHHMS UM PHCKOB MPO(HIL, OLEHEH OT PEKOBOACTBOTO Ha JIpyXkKecTBOTO.

3arybure or ofesllcHKa HA eWHMAIA, TEHCPHpAIla IApHYHH TOTOLM, ¢€ Moco4BaT B
HamaneHye Ha GanaHCcOBAaTa cyMa Ha aKTMBHTE OT TazH CIMHHLA. 3a BCHYKH aKTHBH Ha
JIpy»eCcTBOTO PHKOBOACTBOTO MPELCHARA MOCICABANO MamH CBIICCTBYBAT WHAMKALMM 32
ToBa, yc 3arybata or OOe€3IEHKA, NPU3HATA B NPEXOAHH TOMUHH, MOXKE BEHC Ja HC
CHIIECTBYBA HIH [a € HaMaleHa. OOGesneHKa, TpU3HATA B IPEAXOJeH MMEpuol, ce
BB3CTAHOBARA, AKO BH3CTAHOBAMATA CTOHHOCT Ha €[IMHHIIATA, FEHEPHPAIa TAPHYHH [I0TOLH,
HaJBMIIARA HeifHaTa 6amancoBa CTOHHOCT.

4.12. PHHAHCOBH HHCTPYMEHTH

@uuancoBuTe aKTMBRH M MacHBH €€ MPU3HABRAT, KOTaTo HPY)KCCTBOTO CTaHe CTpaHa IO
JIOTOBOPHH CMOpa3yMCHHA, BKIIOYBAIIH (bPIHaHCOBPI HHCTPYMCHTH.

DuHaHCOB AKTHR ¢€ OTIHCBA, KOTaTo Cce 3ar YGI/I KOHTpOIl BePXY AOTOBOPHHTE IIpaBa, KOUTO
ChCTABIIBAT (i)I/IHaHCOBHH AKTHB, T.¢. KOTaTO Ca H3TEKJIH [1Papara 3a NoJy4aBaHe Ha napuinn
MOTOLH WM € TIPEXBEPIICHA 3HaUUMaTa HacT 0T PHCKOBETE U U3TOAHUTE OT cOOCTBEHOCTTA.

(DuHanCcoB MacHB €€ OTIMCBa INpH HCTOBOTO moraCdABaHE, H3IINalaHe, IIpH aHyTupaHe Ha
cleKaTa UK IIpH H3THYaHe HA JaBHOCTHUA CpPOK.

TIpH bPBOHAYATHO NpU3HABAHE Ha (DHHAHCOB AKTHB W (UHAHCOB Macus JIpyKeCTBOTO I
OLIEHsBA MO CIIPABEJIMBA CTOMHOCT ILUNOC PasxOUTe MO TPAH3AKUMATA ¢ M3KIIOHYCHHE Ha
(DMHAHCOBMTE AKTUBM M IIACHBH, OTYMTAHM MO CIPABEJ/IMBA CTOHHOCT B neyanbaTa MM
3arybaTa, KOMTO Ce [[PH3HABAT IPEOHAYAIHO 110 CIIPABEIIMBA CTOMHOCT.

(dDuHaHCOBHTE AKTUBH Ce IIPU3HABAT Ha JlaTaTa Ha CIC/IKaTa.
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@DuHAHCORWTE AKTHBH H (PHHAHCOBHTE IIACHBH CE OLICHABAT IICCIEARAIND, KAKTO € MOCOYEHO
O-JIOTY.

4,12.1. PDuHAHCOBH AKTHBH

Hpy:xecTBOTO NpUTEXKaBa GHHAHCOBH AKTHBH OT KATErOpHATA:

®  KpEIMTH M B3eMaHusd;

(DUHAHCOBHUTE aKTHRH €€ pa3lpeleNaT KbM OTAENHUTE KATeropHH B 3aBHCHMOCT OT LIENTa, ¢
KoATO ca npunobuth. Kateropusara Ha AafeH (MHAHCOB MHCTPYMEHT ONPENeNs METO/la My
Ha OLIEHSBAHe M JATH NPUXOJUTE H Pa3X0UTE ce OTpasdBaT B nedanbara WK 3arybaTa HITH B
apyrus BeeobxpareH noxo/ Ha JlpyxecTeoro. BeHuki JMH2HCOBH aKTHBH ¢ M3KIIOYEHHE Ha
TE3H, OTYUTAHH 110 CIpPaBE/JIARA CTOMHOCT B Nevanbara WiH 3arybara, MOIEKAT Ha TECT 34
o0e3leHKa KbM AaTata Ha uHaHcoBMA oTUeT. PUHaNCOBUTE aKTHBH ce 00e31eHIBaT, KOraTo
CBHINCCTBYBAT OOCKTHBHH AOKA3aTENICTBA 3a TORA. lIpunarar ce pasiMdHE KPHTCPHH 3a
onpepensHe Ha 3arybaTa oT o0e2LEHKAa B 3aBHCHMOCT OT KaTerOpMATa Ha (hMHAaHCOBHTE
aKTHBH, KaKTO € OIIHCaHO Mo-01y.

Bendky npuxoau ¥ pasxold, CBBP3aHH ¢ NMPHTEXKABAHETO Ha (PMHAHCOBM MHCTPYMEHTH, CE
OTpazsBar B nedanbara WM 3arybaTa IpH MONyYaBaHETO MM, HE3aBHCHMO OT TOBA Kak ce
OlicHABAa OalaHCOBaTa CTOMHOCT Ha (DMHAHCOBHA AaKTHB, 3a KOHTO ce OTHAacAT, H ce
IPEACTABAT B OTYETA 3a Medanbara WiIH 3arydara W Apyrus BceoGXBaTeH NOXOJ Ha PejoBe
»DHuHAHCOBH pazxoan”, ,.DuuHancoBd npuxoaun” wmd ,Jipyrd ¢(HUHAHCOBM TNO3MINM, C
H3KTIOUCHHE Ha 3aryoara oT 06¢31IeHKA HA ThPrOBCKH B3EMaHMsA, KOATO ¢€ MPEACTABA Ha pef

I PYTH Pazxolu”.
KpennTn u B3eMannsa

Kpeputu u B3eMaHnus, BBR3HHKHAJIH IEPBOHA4YanHO B JIpyXecTBOTO, ca HEACPUBATHBHU
thHaHCOBM HHCTpYMEHTH ¢ (PUKCHpaHH MJAIAHKL, KOMTO HE ¢€ ThPryBaT Ha aKTMBEH maszap.
Kpenuture 1 B3¢MaHHATA [OCNES/BAIIO C€ OLEHABAT M0 aMOPTH3HPAHA CTOMHOCT, KaTo ce
H3II0JI3B4 METONBT HA C¢(CeKTHBHATA JIMXBA, HaMallcHa ¢ pasMepa Ha o0eauenkara. Beaka
NpOMSHA B CTOMHOCTTA WM C€ OTpassaBa B ricyandaTa WIM 3arydaTa 3a TEKYIIMA NEPHOJ.
Ilapure ¥ naprYHUTE CKBUBATCHTH, TEPrOBCKUTE H NO-TONIAMATa YacT OT APYFH B3€MaHHA Ha
JpyecTBOTO CMagaT KbM Ta3d KaTeropusd (PMHAHCOBU MHCTPYMEHTHU. /JMCKOHTHPaHE HE CE
H3BBPIIBA, KOTATO €(peKTHT OT HETO € HE3HAYHTENEH.

3HaYMMHM B3EMaHUs ce TeCTBAT 3a 0De31ieHKa 110 OT/EIHO, KOTaTo ¢a NPOCPOueHH KbM JaTaTa
Ha (HHAHCOBHS OTHET MM KOTATO CBHILECTBYRAT OOEKTMBHM [JOKAa3aTeicTBa, 4e
KOHTPAreHTHT HAMA A2 HM3IIBIHU 33/{bDKEHHATA . BCHYKH APYTH B3eMaHHA C€ TECTBAT 32
o0e3leHKa 110 TPYIIH, KOHTO C€ OMpPEAENAT B 3aBHCHMOCT OT WHAYCTPUATA W PErHOHA HA
KOHTpPAreHTa, XKakTo H OT APYI'M KPEAUTHH PHCKOBE, aKO CBINECTBYBAT TaKHBa. B Tozn
cnyyail IpoUeHTHT Ha 00e3IeHKaTa ce onpesie/s Ha 6a3aTa Ha MCTOPUYECKH JAHHH OTHOCHO
HEIIOTAaCEHK 3aJB/DKEHHMA Ha KOHTPArcHTH 3a Beska MAeHTH(MIUpaHa rpyna. 3arybara oT
o0e3leHKa Ha TBPTOBCKUTE B3EMAHMA CE MPE/ICTaBs B OTHETA 3a medanbarta WK 3arybara H
OpYrus BceoOXBATeH J0XO0M Ha pen ,,Jlpyru pasxoau”.

4.12.2. DHHAHCOBH NACUBH

DHNAHCOBHTE TTACHBH Ha JIPY)KECTROTO BKITIOYBAT 34€MH, TBPTOBCKH M APYIH 3aAB/DKCHAS U
3aBJDKEHHA 10 (PHHAHCOB TH3HHI.

OUHAHCOBHTE NMACHBH C€ TIPH3HABAT, KOraTo CBINECTBYBA JOTOBOPHO 3ajbIDKEHHE 33
NNalaHe HAa TIApUYHH CYMHM WM JApyr (UHAHCOB aKTHB Ha APYro NpEANpHATHE WK
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JIOTOBOPHO 3aJBJDKCHUE 3a pa3MsiHa Ha (PHHAHCOBH MHCTPYMEHTH C APYTO MPEATpUIATHE IPU
NOTEHIHATHO HEGTATONPUATHH YCIOBUA, BCHMKM Pa3XxOH, CBBP3aHH C JIMXBH, H TMPOMEHH B
CIIpaReATHBaTa CTOHHOCT HA ()MHAHCOBH HHCTPYMEHTH, aKO HMa TaKHBa, ¢ MPH3HABAT B
ncyanbara wiy 3arydara Ha pel ,, PMHAHCOBH pasxoan” WiH ,,PHHAHCOBH IPUXOIN~ .

(DHUHaHCOBHTE INacHBHM C€ OLIGHABAT [IOCHEIBAIN0 TIO aMOPTU3HMpaHa CTOHHOCT, KaTo ce
H3MOM3BA METOABT Ha ¢(peKTHBHATA JIMXBA, ¢ M3K/MIOYEHHE HAa (PMHAHCOBH MHCTPYMEHTH,
ObpKAHW 32 THPIYRaHE MIH ONpPEAENeHHM 3a OIlEHABaHE IO CHpaBeAlMBA CTOHHOCT B
neyandara UMM 3arybara, KOUTO C€ OLGHABAT IO CIpaBCIHBa CTOMHOCT ¢ OTYHTaHE Ha
IPOMEHHTE B Mevyanbata Wi 3arybara.

3aeMu ca B3€TH C TGN JABATOCPOYHO MOJNIOMaraHe Ha aeiftHoctra Ha J[pyxectroto. Te ca
OTpa3c¢HH B OT4YeTa 3a {(PUHAHCOBOTO CHCTOAHHE Ha JIpy)KecTBOTO, HETHO OT Pa3XxoJHUTE IO
HOJIYHABAHETO HA 32EMHTE.

TEpProBekHTe 3aJb/OKEHHA CE€ IPH3HABaT ITBPRCHAYANHO [0 HOMMHAIHA CTOHHOCT H
BIIOC/IC/ICTBHE C€ OLEHSBAT II0 AMOPTH3HPAHA CTOHHOCT, HAMaleHa ¢ IUTAIAHHA [0
ypex/IaHe Ha 3aTbIKEHHETO,

JuBuacHTHTE, MIATUMH Ha SAHOMMYHKA AKIHOHCPHTE, ¢ IPH3IHARAT, KOTATO AMBHACHTUTE
ca oJ00pern Ha o010 TO CHOpaHKe Ha ChAPYKHHLIUTE.

4.13. MaTepHanHu 3anacH

MartepranHiTe 3almaci BKIIOUBAT MaTepHald. B ceGecTolHOCTTA Ha MATCPHATHHTE 3aIlacy
C¢ BKIIIOYBAT ,I[HpeKTHHTe pa3x0;m I10 3aKynyBaHeTo HIIHA HpOHSBO,ELCTBOTO HM, npepaGOTKa'ra
H JApyr'H TpeKH pa3xoOW, CRBP3aHM ¢ JOCTaRKATa MM, KAaKTO H YacT 0T OBIUINTe
IPOM3BOACTBEHH Pa3Xxo[H, onpejieNicHa Ha (azaTa Ha HOPMAIEH IPOU3BOICTBEH KallallTer.
OUHAHCOBMTE Pa3Xxo/M HE ce BKJIIOYRAT B CTOHHOCTTA HA MaTepuanHuTe 2anacH. KeMm kpas
Ha BCEKH OTHETSH IICPHOJ MATEpPHATHUTE 3amacd ¢¢ OLCHSBAT IO [IO-HHUCKATA OT
C€6CCTOI‘7[H()CTTH WM H TAXHZTA HCTHA peanmyeMa CTOMHOCT. CYMaTa HA BCAKaA 0683].[BHK3 Ha
MaTEPHAIHHTE 3allacH A0 HETHATA MM peanu3yeMa CTOHHOCT ¢¢ NPH3HABA KATO Pasxoj 3a
Mepuoaa Ha OOe3LEHKATA.

HetHata peain3yeMa CTOMHOCT MPEACTABISBA OYAKBAHATA MPOIAKHA [EHA HA MATEPHATTHHTE
3aIlacH, HamadcHa ¢ OYAKBAHHTE pasXodd No mpojaxbarta. B ciyuail 4e MaTepHaTHHTE
zamacy ca OWaM Beue 0Oe3lEHEHM N0 HETHATA UM peaju3yeMa CTOHHOCT M B MOC/IE/BAI
OTYETEH TIEPHOJ CC OKAKE, Ye YCIOBHATA JOBENH A0 00e3leHKaTa He ca Bedye HAIHIE, TO Ce
B'I:3HpHeMa HOBaTa UM HETHA peaﬂmyeMa C"I‘OI‘;IHOCT. CYMaTa Ha BBICTAHOBABAHETO MOMKE 1A
Opoe camo M0 pasMepa Ha OamaHCOBAaTa CTOHHOCT Ha MAaTEpHANHUTE 3alacH IIpeau
06C3HCHKaTa. CYMaTa Ha OﬁpaTHO BBE3CTAHOBSIBAHE HAa CTOHHOCTTA HA MaTCpHaJ'[HHTe 34a11acH
ce OTYMTA KaTo HaMaJicHWe Ha Pa3XOAMTe 3a MATEPHAIH 3a Mepuofa, B KOWTO BLIHHKBA
BB3CTAHOBIBAHETO,

JpyXecTBOTO OHpefield pa3XoAWTe 3a MaTepHalHH 3alacH, KaTO H3MON3Ba METOJA
CPEIHOIIPETETICHA CTOHHOCT.

IIpu npomaxOa Ha MaTepHaIHHTE 3aMacH TAXHaTa GalNaHCOBA CTOMHOCT Ce MPUHABA KATO
pa3xof B MEpUOJa, B KOHTO € IPU3HAT CHOTRETHHAT NPHXOI.

4.14. [davbud BBPXY A0X04a

Pasxopmre 3a gaHbum, NMpU3HATH B nedanbaTa WM 3arydaTa, BKIIOYBAT cymaTa Ha
OTCPOYCHUTE M TEKYINM AAHBIIM, KOUTO HE Ca MPH3HATH B JPYTHA BCeOOXBATEH J0XOM HIIH
TUPEKTHO B CODCTBEHMS KAITUTAL.
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TexylunTe AaHBYHM AKTHRBM WHIH TIACHRM TPEACTABNABAT TE3U 3afbIDKCHHA KBM WIH
B3eMaHMd OT JAHBYHMTE MHCTHTYLMM, OTHACAIIM C€ 3a TEKYUM WM MPEAXOAHH OTYETHU
[EPHOAH, KOMTO He €a IUIATEHH KBM JaTaTta Ha (HMHaHCOBMA OTYET. TeKymuar MaHbK e
TBKMM BBPXY obrnaraeMus J0XOJ, KOWTO ce pa3iMuaBa oT medanbara Hiy 3arybara BB
(uHancopuTe 0TYETH. M34HCISBAHETO HA TEKYIUS JaHEK ¢ 0a3HpaH Ha JaHLYHHTE CTABKH U
Ha JaHBYHHTE 3aKOHH, KOHUTO €A B CHJIA KBM Kpasd Ha OTHETHHA [1I€PHON,

OTCPO‘ICHHTC JAHBIHA ¢ MIYHCIABAT MO MaCHMBHHUA METCH 32 BCHYKH BPEMCHHH PasIMKH
MEXIY fanaHcosaTa CTOHHOCT HAa AKTHBHTE H IIACHBHTE W TIXHATA JAAaHBYHA OCHOBA.
OTcpoqu JIAHBK HE €& NPCABINKIA NMPH DBPECHAYANIHOTO NMPH3HABAHE HA aKTHB MJIH ITAaCHE,
OCECH aK0 ChOTBCTHATA TPAH3AKIIMA HE 3acAra JaHbpYHaTa WIH CUCTOBOJHATAR nevanba.

OTCPO‘JEHHTC JAaHBYHH aKTHBH H INMaCHBH HEC CC JJUCKOHTHPAT. HpI/I TAXHOTO H3IUHCICHHE CC
M3IIOJN3BAT JAaHBYHH CTABKH, KOHTC <€ OYaKBa Ja 6'B,HaT NpHICKUMHA 3a IepHoda Ha
peanH3anmATa @M, [PH YCIOBHE ¢ TE Ca BIC3JIH B CHJIA WIH € CHT'YPHO, 4¢ II¢ BIC3HAT B
CHJIa, KBEM Kpad Ha OTUCTHHA ICPHUOI.

OTCPO‘-ICHHTC JAaHBYHH MACHBH CE IIPH3HABAT B IBEJIECH pasMeEp.

OTcpodYeHH JaHBYHU AKTHBH C€ IPU3HABAT, CAMO aKO CBINECTBYBA BEPOATHOCT Te Aa Objar
yCBOeHH upe3 Obaeiuu obnaraeMu JoXoAW. OTHOCHO MNpeIIeHKaTd Ha PBKOBOJCTBOTO 3a
BEPOSATHOCTTA 34 BR3HMKBaHe Ha Objeniy obJaracMM JOXOIM, 4pe3 KOMTO Ja Ce YCBOAT
OTCPOYEHH AAHBYHH AKTHUBH, BIKTE NosgcHeHue 4.19.2.

OTcpoyeHH AaHBYHHM AKTHBM M [IACHBH CE KOMIICHCHpAT, ¢aMo Korato JIpyXecTBOTO MMa
MpaBo M HaMepeHHe Ja KOMIISHCHpa TeKYIWTEe JAaHBYHM aKTHBH MM MAacHBH OT ChINATa
JIAHBYHA HHCTHTYLIHA.

[MpoMsHaTa B OTCPOYSHHTE JAHBYHH AKTHBH WIH MacCHBH C¢ IIPHM3HABA KATO KOMIIOHEHT OT
AAHBYHHA IPUXOJ, WM Pasxo] B [ledandaTa WM 3arydara.

4.15. IlapuuHu cpeacrea

[MapuynuTe CPEICTBA C€ CHCTOAT OT HANHMHEIC TApH B Opolil M IapuyHd CpeicTBa IO
OaHKOBHY CMETKH.

4.16. CoOcTBeH KanNTAA H pe3epPBH

AKIMOHEpHMAT KanuTan Ha JIpy)KeCTROTO oOTpas3saBa HOMHHANHATA CTOHHOCT Ha
E€MHUTHPaHHUTE aKIMH.

JIpyrure pesepeu BKIKOYBAT 3aKOHOBH Pe3EPRU (BK. noAcHenue 14.2).

Peseps OT mpeoUeHKH MO TUIAHOBE ¢ AQHHMpaHM AOXOIH BKIFOYBA TEKYIUM aKTHOEPCKH
3aryby ¥ mevanOH BBB Bpb3Ka ¢ (opMHpaHeTO Ha obeslieTeHMd 3a MepcoHana mpu
neHcHoHupaHe {Bx. noscHenve 14.3).

Hatpynanata 3aryfa BKJIKOUBA TCKYIHS (MHAHCOR PE3yNTaT M HATPYNAaHHTE MeYandy H
HEMOKPUTH 3ary0H OT MUHAIIM TOJHHH,

Beuukd TpaHzakupu ¢be cobcTBeHUIMTE Ha JIpy»KECTBOTO ca MPEACTABEHH OTAENHO B
oT4eTa 3a cOOCTBeHUA KalHTall.

4,17, TleHCHOHHM H KPAaTKOCPOYHH BL3HATPANICHHS HA CIYIKHTETHTE

JpyXeCTBOTO OTYUTA KPATKOCPOUHU 3aTB/KEHHSA [0 KOMIIEHCHPYEMU OTITYCKM, BE3HUKHAIM
NOpPajid HEM3NO/I3BAH [UIATEH FOJMILEH OTIYCK B CIY4aHTE, B KOMTO C€ 0UaKBa ToM 1a 6naar
MOI3BaH B paMKuTe Ha 12 meceua cnejl JaTaTa Ha OTYETHHA NEPUOJ, Mpe3 KOHTO HaeTure
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Iana ¢a MOJOXKHIM TPYHa, CBEP3aH € TE3H OTITYCKH. KpaTKOCpO‘-lHPITe 3aABJDKCHNA KBM
NEPCoOHala BKIIOYBAT HAZIHHIIH, 3aM1aTH H COIHATHH OCHIYPOBKH.

CermacHo H3MCKBaHMATA Ha Koaekca Ha Tpyda HpH TNPeKpaTsBaHe Ha TPYAOBOTO
IPABOOTHOINEHHE, Clie/l KATO CIYKHUTENAT € NpUIoOHT NpaBe HAa NEHCHS 33 OCUTYPUTEICH
CTaXK U BB3PACT, JIPYKECTBOTO € 3aIBIDKEHO Jid My H3NJIATH 00€3IIETEHHE B pa3Mep A0 WeCT
OpyTHH paboTHH 3ariaTy. JpyKecTBOTO € HAYHC/IMIO NPaBHO 3ab/DKCHHE 32 H3IUIALNAHE HA
o6e3leTeH)s Ha HACTUTE JIMLIA NPH IIEHCHOHUPaHe B CHOTBETCTRBHE ¢ M3KcKBaHuATa Ha MCC
19 , Jloxogn Ha HaeTW Nuia” Ha Gaza HA NMPOTHO3HpPAHM IUIAMNANMA 34 CICABAIMTE MET
TOJWHHA, JUCKOHTHPAHHM KBM HACTOSIIMSA MOMEHT ¢ JBJIrOCpOYeH JIMXBEH NPOLICHT Ha
Oe3pUCKOBH [ICHHH KHIXKA.

Hpy#ecTBOTO € pazpaboThio IUIaH 3a J0XO0/I4 Ha NePCOHAA [IPH ICHCHOHUPAHE, CBIIACHO
KOMTO BCEKM CIY>KHTEN UHiTo cTax B JIpY:KECTBOTO €.
- mo 10 roguHH, ABKMMaTa CyMa PU NEHCHOHHpaHE € B pasMep Ha 2 6pyTHH
MECEUHH 3arllaTH U
- Haj 10 roauuu, JBIKMMaTa CyMa TPH NEHCHOHHpaHe € B pa3Mep Ha 6 OpyThu
MECEHHH 3aIl1aTy. :

PbKoBOACTBOTO Ha JIPYKECTBOTO OLEHSBA 3aIBLIDKCHHETO IO M3IIaumiaHe Ha JebHHUpaHu
AOXOAM BEAHEXK FOMHUIIHO ¢ MOMOINTA Ha He3aBHCHM akTioep. OleHKaTa Ha 3a/IbDKCHUATE €
fa3HpaHa Ha CTAHJAPTHH NPOLEHTH Ha HH(IAIMATA, OYAKBAHA NPOMAHA HA PA3XOJUTE 34
MEIHUHUHCKO 00CITYXKBaHE M CMBPTHOCT. Bh/IelM YBETHYECHHS Ha 3allJIATHTE CBHILO Ce B3CMAT
noj BHMMaHHe. JIMCKOHTOBUTE (aKTOPH ce ONpenessT KbM Kpas Ha BCsKA TOJMHA KaTo ce
B3MMAa TpEeABHJ OXOJHOCTTA HA BUCOKOKAUEeCTBEHU KOPTIOpPATHBHM OOJMralliH, KOHTO ca
JEHOMHHMPAHH BBE BaJyTaTa, B KOATO JOXOJMTE e OhAaT INIATEHH M ca ¢ najex, OimseK
A0 TO3M Ha CHOTBETHUTE [IEHCUOHHH 3aABJDKEHHU .

AKTIOEpCKHTE MeyaOy Wiy 3aryGH ce IpHU3HaBaT B JPYTH BceoOXBaTeH 10X0M.

HeTHUTE pa3xo/u 38 THXBH, CBBP3aHU ¢ MIEHCHOHHHTC 33/(L/DKEHHS, Ca BIUIIOYEHH B OTHETA
3a meyajbara MM 3arybata M Jpyrs BceoOXBaTeH A0X0J Ha pel ,,PUHaHCOBH pazxomu’.
Pasxojure 10 TPYAOBHA CTAX ¢a BKIFOYEHH B ,,Pa3zxoau 3a nepcoHana”.

KpaTkocpovyHUTE HOXOJH HA CIYXHTEIHTE, BKIOYUTEIHO H II0JIaTa¢MUTE C€ OTIYCKH, ca
BK/IIOYEHU B TEKYIIMTE [ACHBU HA pen ,,J[eHCHOHHH M JPYTH 3aBJKEHHA KbM MEPCOHANA”
IO HEAMCKOHTHPaHa CTOHHOCT, KoATO JIpy:KeCTBOTO OYaKBa Aa K3TIaTH.

4,18. TIpoBu3HH, YCIO0BHH NACHBH H YCJIOBHH AKTHBH

[IpoBM3HMTE CE TIPH3HABAT, KOTATO HMa BEPOATHOCT CETallHM 3a[B/DKCHHA B PE3YNTAT OT
MHUHAJIO ¢LOMTHE [a JOBEAAT OO M3XOAAIl IIOTOK Ha pecypcH oT J[pyXecTBOTO M MOXe ja
Gbie HanpaBeHa HAJEK(HA OLCHKA Ha CyMaTa Ha 3a[bIDKCHMETO. BH3MOXKHO € CPOYHOCTTA
MM CyMara Ha M3XOJMINUd NapW4eH IOTOK A3 ¢ HECHIypHa. CeralHo 3abIDKEHHE Ce
IOP2KIa OT HAMYHETO HA NPABHO MAH KOHCTPYKTHBHO 3a/Ib/KCHUE BCICACTBUE HA MUHATIH
cHOUTHS, HATIPUMEp TApaHLKH, [PAaBHK CTIOPOBE MK oOpeMeHaBamy forosopy. [Tpoeuzurre
33 OPeCTPYKTYpHpAaHe ce MPU3HABAT CaMO aKo € pa3paboTeH M NpPHIOKCH No[podeH
opManeH NiaaH 3a IPECTPYKTYPHPAHE UM PBKOBOJACTBOTO € OOSBHIIO OCHOBHMTE MOMEHTH
Ha IJ1aHA 33 NPECTPYKTypupaHe mpel Te3W, KouTo OMxa Ounm 3acermanm. [Iposusuu 3a
OBaemny 3arybu OT eiHOCTTa He c€ IIPH3HABAT,

Cymara, KOATO Ce TIPH3HABA KaTO MPOBH3MA, Ce M3YMCIIABa Ha 0a3a Hal-HajleX /IHATa OLEHKA
Ha pasxofuTe, HeOOXOAMMHE 33 YPEXKJaHe Ha CETALIHO 3a](b/UKEHHC KBM Kpasd Ha OTYETHHA
TIEPHO, KATO ¢ B3EMaT B IPEABH PHCKOBETE M HECUTYPHOCTTA, CEBP3aHH CHC CETallHOTO
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3AABJIKCHHC, Koraro CRINECTBYBAT pEaHNA 1'[0)106HI/I 3a0BIKCHHA, BEpOATHATA -
H€06X0,HHMOCT OT H3XOOiMI NMOTOK 34 IoracABaHe Ha 3aJBDKCHHCTO CC OIIPEACILE, KAaTO CC
OTHETE IpynaTa Ha 3abJDKECHNUATA KaTO UANO. HpOBPISHHTC ¢e JUCKOHTHPAT, KOraTro e{l)eKT'BT
OT BPEMCBHUTE Pa3/IHKH B CTOHHOCTTA Ha MMapHTe € 3SHAYHATCIICH.

OOGe3meTeHNs OT TPETH JIMLA BBEB BPh3Ka ¢ HAJCHO 3a(bIDKEHUE, 32 KOUTO [Ipy:KecTBOTO €
CUI'YpHa, 9¢ HI¢ TONYYH, Ce MPHU3HABRAT KATO OT/eNEeH aKTHB. TO3M AKTHB MOXE W Ja He
HAJIBMIIABA CTOMHOCTTA HA CHOTBETHATA MTPOBH3HUA.

HpOBPL?quIIfITE CE IpepasrnexiaT KbM Kpad Ha BCCKH OTUHETCH IICPHOT H CTOHHOCTTA UM C@
KOpPHIHpa, 3a 1a ¢€ 0Tpa3u Hai-go0paTa IpHOIH3ATENHA OLIEHKA,

B cnayuaute, B KOMTO c€ CUHTa, Y€ ¢ MAJKO BEpOATHO [a BB3HMKHE M3XOMAIN IIOTOK Ha
HKOHOMHYECKH PECYpPCH B pe3ylTaT Ha TEKYIIO 3aJbDKEHHME, MacHB HE C€ IPU3HABA.
VCIIOBHUTE IACHUBH C€ OLEHABAT MOCIEABALNO IO [10-BHCOKATa CTOMHOCT MEXIY OlHcaHaTa
MO-TOpE CPaBHMMa IMPOBM3HSA W IMbPBOHAYAIHO NPH3HATaTa CyMd, HAMaJleHa ¢ HaTpymnaHarta
aMOPTH3ALIMA.

BCPOHTHI/I BXOMAMIM NOTOHH HAa HKOHOMHWYCCKH IION3H, KOMTO BCC OILLIE HE OTrOoBapAT Ha
KPUTCPHUHTE 3a NPH3HaBaHE Ha aKTHB, C€ CMATAT 38 YCIOBHH AaKTHBH.

4.19. 3HaynMH npelleHKH Ha PBKOBOACTBOTO INpPH INpHJarane Ha CYETOBOJHATA
NOTHTHKA

3HavuuMITe NPEIEHKH Ha PBKOBOACTBOTO MPH NPHIAraHETO Ha CYETOBOJAHHUTE IICJIMTHKH Ha
JpyXecTBOTO, KOHTO OKAa3BaT HAal-CBHILECTBEHO BIMSHHE BBPXY (MHAHCOBMTE OTYETH, Ca
ONKMCAHUH 1No-gony. OCHOBHUTE M3ITOYHULIM Ha HECHTYPHOCT IIpM H3IMON3BAaHETO Ha
npHOH3UTEIHUTE CYSTOBOIHM OIIEHKH Ca OMMCAHH B noscHeHue 4.20.

4.19.1. IIpuxoan
Hozoeop 3a cepsuszna nodopvicka

JpyKecTBOTO € OOBBPRaHO ¢ MPOXBIKUTENIEH AOFOBOP 3@ CEpPBU3HA MOUIPRXKKaA. YacTTa oT
HPOAAKHATA LIEHd, CBBP3aHA C JOroBopa 3a OBJACIIO CepBH3HOTO 0obCTyXKBaHe, ce OTIHTA
KaTO MPHXO/ 3a OBJICIIN NSPHOH M ¢e TIPU3HABA KATO TEKYL MPUXOA Npe3 IepHoa, B KOHTO
€ OWIO U3BBPIICHO CEPBU3HOTO 0OCIyXKBaHe. XapaKkTephT Ha M3BBPIIBAHUTE YCIYTH 3aBHCH
OT HAYHHA Ha ynoTpeba Ha MpoAYKTHTE OT KiaueHTa. [lopagd Tasu npuuuHa pHKOBOACTBOTO
NpeileHsiBa Kora Ja Ipu3Hae MpHUXOIH OT JOroBOpa 3a CEpPBH3HA MOAJpPBKKA. T0OBa H3HCKBA
MO3HABaHe HA KAMEHTHTE H MazapuTe, KbJAeTO JIpYKeCcTBOTO H3BBpLIBA JEHHOCTTA CH.
OtuntadeTo Ha npuxogure ce 6a3upa Ha MpeAUIIEH Ma3apeH ONUT U PBKOBOJICTBOTO CMATA,
4ye CepBM3HATa MOMAPHXKKA JaBa OCHOBAHME 3a NPH3HABAHE Ha INpPUXOAM, DasupaHu Ha
thaKTHYECKN WABBPIUCHUTE YCIYTH.

Hozoeopu 3a npaso va noazeane Ha aKMUEYH — ONIMUIHY BAAKHA

JIpyKecTBOTO € CKIOYHII0 ABITOCPOYHH JOrOBOPH 33 MpeJocTaBiHe Ha HEOTMECHHMH IIpaBa
Ha [ION3BaHE Ha ONTHYHH BJIaKHa HAa KIHEHTH B KA4YecTBOTO CH Ha JM3MHIOAATEN MO
oliepaTHBeH NH3MHT. CBINIACHO CKIIKOYEHHTE JAOTOBOPH, LieHATa ¢ MOIydCHA aBaHCOBO U €
OTYCTEHA KaTo ,JIpeATUIATEHH YCIyr# oOT KIMEHTH Ha pen , I'BproBcKH M JpyrH
3aBJDKCHHA” B OTHETA 32 (PMHAHCOBOTO CHCTOAHME, KOMTO C& IPH3HABA KATO TEKYLU [IPHXO]
Ha nuHciiHa 6a3a 3a cpoKa, 3a KOMTO aKTUBHTE ca IIPe0CTABSHH 3a II0NI3BaHe Ha KIIMEHTHUTE.
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4.19.2. Orcpo4eHH JAHBYHH AKTHBH

OueHkata Ha BEpOATHOCTTA 3a OBJeIM obMaracMu JOXOJAH 33 YCROABAHETO HA OTCPOYEHH
JIAHBYHH aKTHBM ce 0azupa Ha IocienHata ogodOpeHa Oro/UKETHA IMPOTHO3a, KOPHUTHpaHa
OTHOCHO 3HAYMMH HEoOIaragMH MpPUXOAM M pa3xodd W chelMpHYHH OTpaHHdcHMA 32
NpeHACSHE HA HEW3NON3BaHM JAaHBYHM 3ary0u MM KpeJWTH. AKO Ha3JEXAHA IPOrHO3a 3a
o6GnaraeM A0X0[ IpPeaNIoNara BEpOATHOTO HW3MO3BAHE HA OTCPOUEH JaHBYCH aKTHB OCOOEHO
B CiydYad, KOraro akTHRBT MOXE Ja ce YImoTpebu Oe3 BpPEMEBO OrpaHMYEHME, TOrapa
OTCPOUCHHAT JAHBYCH AKTHUB C€ IIPU3HABA H3LAn0. [IpUsHaBaHeTO Ha OTCPOUEHH RAHBYHH
AKTHBH, KOMTO TOANEKAT Ha OMpEeleNeHH TPaRHH WIM MKOHOMMYECKM OTPaHHYEHMA HIIH
HECHT'YPHOCT, CE MpeLeHsABa OT PLKOBOACTBOTO 3a BCCKM OTAENEH ciydail Ha OasaTa Ha
cneuupuIHUTE (HaKTH M 0OCTOATENCTBA.

4.20. HecurypHocT Ha c4eTOROJAHHTE NPHOIHIUTEIHH OLEHKH

[Tpu m3roTBaHeTO Ha (PUHAHCOBMA OTHET PBHKOBOACTBOTO IIPABH peAHLA INMpPEATIONOKEHHU,
OLEHKH M JOMYCKaHUA OTHOCHO MPU3HABAHETO M OIICHABAHETO HA aKTHUBH, IIACHBH, HPUXOIH
W pazxofM.

neﬁCTBHTGHHHTC pe3syNTaTH MOraT jga ¢e€ pasnu4daBar OT HPENIIONONKCHHATA, OLCHKHMTE H
JOIIYCKAHWATA HAa PBEKOBOIACTBOTC H B PEIAKM CiIy4dal CBOTBETCTBAT HAITBIHO Ha
IPEeSBapUTENHO OLCHCHUTS PEIYIITATH.

HWndopManua OTHOCHO CBINECTBEHWTE MNpPEAMONOKEHHA, OLEHKH W JONYCKaHUA, KOMTO
OKa3BaT Hal-3HaUUTEITHO BIMAHUE BHPXY IPU3HABAHETO M OLICHIBAHETO HA aKTHUBH, IIACHBH,
MPHXOIU M PazXOJH € NPeIcTARCHA T10-J01Y.

4.20.1. O8esnenka

3a saryGa ot ofe3ueHKa ce NpH3HAaBa cyMmaTa, ¢ KOATC OalaHcoBaTa CTOMHOCT Ha AaneH
AKTHB WIH €JUHHLA, TeHepHpalla [apHdHH NOTOLM, NpeBHINaBa BL3CTAHOBHMata HM
CTOMHOCT, KOATO € MO-BHCOKATa OT CHpPaBeJIMBATa CTOMHOCT, HamalneHa ¢ pa3sXoiuTe IO
npoaax0a Ha IaJeH aKkTHB, i HeroBaTa cTOMHOCT B yroTpeba. 3a Ia onpelenn CTOHHOCTTa B
ynotpeba, pHKOBOACTBOTO Ha JIpyXecTBOTO M3YMCIABA OYaKBaHMTE ObICIIM LAPHYHA
HOTOLM 3a BCAKA eMMHUIA, TeHepHUpalla NapUyHH [OTOIH, H OIpefens TOAXOMAIIUs
IMCKOHTOB (JAKTOp ¢ 1T KanKyJNHpaHe Ha HAacTodINaTa CTOHHOCT Ha TE3M NMapHHUHH NOTOLH
(Bx. nosichenne 4.11). Ilpm m3uMcAABaHe Ha OYaKpaHMTEe OB/JACUIM NAPHYHH TOTOLM
PBKOBOACTBOTO IHpaBd MPEANIONOKEHUsT OTHOCHO Opjemure OpyTHH medandu. Tesu
IpeANoJIOKEHH ¢a CBEp3aHA ¢ Opjemu chOuTHA M obcroatencrsa. JleAcTBUTENTHHTE
PE3YITaTH MOTAT Ja ¢ pa3nMyaBaT M /ia HaJOXKAaT 3HAYUTCIHM KOPCKIMH B aKTHBHUTE Ha
JpyecTBOTO IIpe3 cIEABalNaTa OTYETHA FOIUMHA.

B moBedero ciaydyad TpH ONpeNeNsHETO Ha TPUICKHMHSA JHMCKOHTOB (aKTop ce IpaBH
OLIEHKA Ha MOAXOMMIIUTE KOPEKLHU BBE BPB3KA ¢ NA3apHHA PUCK H PHCKOBHTE (PAKTOpPH,
KOUTO ca CIIeLU(pUIHH 33 OT/ICTHUTE AKTHEH.

4.20.2. TlonezeH KUBOT HA AMOPTH3HPYEMH AKTHBH

PLKOBOJICTBOTO TIpepasIiiexkia MOJIE3HUA JKMBOT HA aMOPTH3HPYEMMTE aKTHBM B Kpas HA
BCEKH OTHETEH TIEPHOL.

K®M Kpast Ha BCceKH OTYETEH NIEPHOJL PBKOBOACTBOTO M3REPIUIBA MIPEITICH HA MONE3HKA XKUBOT
HAa AaKTHBHTE, KOHTO [PEACTARNABA OHAKBAHMAT CPOK Ha I[QI3BAHE HAa aKTHBHTE OT
Hpyxecteoto. IIpeHOCHHTE CTOMHOCTH Ha GKTHBHTE Ca dHAJHM3HMPAHH B IIOACHEHHA 5 M 6.
JeHCTRBUTETHUAT TOJIE3EH XHBOT MOXE /la € PaslIi4aBa OT HAlPABEHaTa OLECHKA [opaid
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TEXHHYECKO M MOpPATHO H3XaOsBaHe, NPeIMMHO Ha COTyepHH MPOAYKTH H KOMILOTHPHO
obopyaBaHe.

4.20.3. MaTepua/iHH 3a[1aCH

MaTepuajIHUTe 3alacH c¢ OLEHARAT MO MO-HUCKATA CTOMHOCT OT [EHaTa Ha npunoOHBaHE M
HeTHaTa peanm3yeMa cToiiHocT. IIpM onpenensHe Ha HeTHATa peaH3yeMa CTOHHOCT
PBKOBOACTBOTO B3eMa MNPEABH Haii-HAIGHGIHATA HAmW9HA MHGOPMALMA KBM JHATATA Ha
npubauzuTentaTa oneHka. OcCHoBHaTa Jeiinocr Ha JIPYKecTBOTO € H3JIOKCHA HA
TEeXHONOTHIHH MPOMEHH, KOUTO MOTAT Jia IOBEJAT 0 PE3KH H3MEHEHHS B IPOJAKHATE LICHH.

5. HemaTepHa/IHH AKTHBH

HemaTtepvanuy akTeBH Ha JIpY:KECTBOTO BKIOYBAT MPOTPAMHH TPOAYKTH, IATCHTH,
JMUEH3MM ¥ THPTOBCKM MapKd W [pasa Ha ION3BaHE Ha ONTHYHM BnakHa. bamamcomute
CTOMHOCTH 3a TIPEICTABEHMTE OTYETHHM TEPHOXHM Morar fa OBaT aHAIM3MPaHH, KaKTO

cleaBa:

IlIpasa na IlaTenry,
HpOl"paMHl‘l noJ3BaHe HA JHLeH3nHd H .[[ ° O6mo
NpoAYKTH ONTHYHH THProBECKH pyr m
BJIAKHA MADKH
‘000 nsB. ‘000 ae. “000 xB. ‘000 aB. 000 as.
BpyrHa 6a1ancoBa cToliHOCT
Canno xeM 1 gHYapH 2016 T. 72 i 827 14 4 1917
Tpaucdep (1) 1
HoeonpuaoOUTH aKTHBH -
Canmo kb 31 Aexemepu 2016 1. 72 1826 15 4 1917
AmopTH3anus
Cango kM 1 aayapu 2016r. (71) {501) €))] (2) (581)
AMopTH3auS {1) (120) (2) (123)
Canpo kM 31 gekemBpu 2016 T (72) (621) (7 (4) (704)
Banancora cToHHOCT KbM 31 ) 1205 8 ) 1213
nexemepd 2016 r.
IIpaga Ha IMaTenTn,
Hporpamun  meJ3BaHe Ha JHIEHIAH H TIpyrn O6mo
HpPOAYKTH CIITHYHH TBProBCKH
BJAAKHA MAPKH
‘000 ae. ‘000 ne. ‘000 1. ‘000 aB. 000 JE.
BpyTHa 6aaHCOBaA CTOMHOCT
Cango xsM 1 sHyapu 2015 1. 72 1 826 15 4 1917
Tpancdep 1 (1)
Cango ksm 31 mexemspu 2015 T. 72 1827 14 4 1917
AMopTH3IALHA
Canpo xeM 1 auyapn 2015, (71) (379) (6) (1) (457)
AmMopTuzanus {122) (1) (1) {124)
Canpo xbM 31 gexemepr 2015 T, (71) (501) )] (2) (581)
BajaHCOBa CToifHOCT KbM 31 1 1326 - 5 1336

AexemBpH 2015 .

JIpyXecTBOTO € M3BBLPLIMAO Hperfef 3a obezleHKa Ha HEMAaTEPHAIHUTE aKTHBM KbM 31
Aexemepu 2016r. He ca ycraHOBeHM WHIMKATOPH 33 TOB3, Y€ GanaHcoBata CTOMHOCT Ha
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aKTHBHUTE HAZBHINABA TAXHATA BE3CTAHOBMMA CTOMHOCT M B PE3YNTAT HA TOBA, HE € MPU3HATA
3ary0a ot oOe3leHKa B HHIMBUAYATHHA (HHAHCOB OTYCT.

Bemuku pasxoam 3a amopri3aips ce BKodeHd B Ordera 3a nevanbara wim 3arybara U Apyrus
BceoOXBATEH OXOA Ha pefl ,,PazxoaM 3a aMopTH3alva Ha HeHAHCORH akTHRK . [lpyxecTBOTO
HE © 3aJI03KHI0 HEMATEPHAIHY aKTHEH KAaTO 00S3MEUEHI 10 CBOH 33, ThJDKCHIL.

6. MamuHH ¥ CHOPBIXEHHS

MamuHuTe ¥ CHOPEHKEHHATA Ha J{pyKEeCTBOTO BKIFOUBAT ONTHYHH KabeIHH JTMHHH, MAIIHHH
u ofopyaBadHe M pa3xoad 3a NpunoOHMBaHe Ha HETeKyIIM aKTHBU. banaHcoBara croHHOCT
Moxe Ja Objle aHANH3UPaHa, KaKTo clieea:

Paixonu 3a
Onoruuuu
Mamnanu  TpancnmoprHM  npuaoGHBaHe
xalelHH ofio O6mo
N pyABRaHe CPEACTBA  HA HETEKYNIH
AKTHBH
‘000 ne. ‘000 . 000 aB. ‘000 n=. ‘000 aB.
BpyrHa 6anancoBa crofinocr
Cango xsM 1 sHyapu 2016 r. 6 544 2108 215 5 8872
HoronpanoGHTH aKTHEH 125 125
OTaucaHy aKTHRH (62) (5) (67)
Sanno kbM 31 mexenmepu 2016 6 544 2171 215 i 8930
AmopTHzanaa
Camno xbm | sHyapu 2016 1, (137) (321) (215 - {673)
OTOHCAHH aKTHBH 48 48
Amoptuzanua (274) (482) (756)
Cango keM 31 nekemepr 2016
N (411) (735) (215) - {1381)
Banancoka croiiHOCT KEM :
6133 1416 - - 7 549
31 pexemzpu 2016r. '
Pasxonw 3a
Ooruasn
Mamusnu  TpaHcnopTHH npuacOHBaAHE
Kabeann o060 O6mo
J— pyaBaHe CPEACTBA  HA HETEKYLIH
AKTHEH
‘000 aB. ‘000 na. ‘000 ne. ‘000 ns, ‘000 aB.
BpyrHa GanancoBa croiiHocT
Canno xem 1 suyapu 2015 r. 8029 8 266 215 8 16 518
Hoponpuno6uTH akTHEH 8 43 15 66
Tpanchep 18 - (18) -
Pe3epeH oT mocneapauy 110 101 211
OLEHKH
IIpeouenxa za cMeTKA HA
aMopTazanante o MCC (16z1) (6278) (7899)
OTnAcany akTHRA - (24) (24)
Canpo xeM 31 pekemepr 20151 6 544 2108 215 5 8872
AmopTH3anus
Canno xeM 1 sayapu 2015 1. (1487) {6 033) (215) - (7 735)
Tlpeonenka 3a cMeTka Ha 1621 6278 7899
aMOPTH3ALHHTE
OTLHCaHy aKTHBH - 1 1
AMOpPTH3ALHA (271) {567} {838)
Canpo xbM 31 gexemepu 20151 (137) {321) (215) - {673)
Banancora ¢ToifiHOCT KBM
6 407 1787 - 5 8199

31 gexemepu 2015 1.
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Ilpezned 3a obesyenxa HA UMOMU, MAUIUHY U COOPBIHCEHUSA

KoM 31.12.2016 r. € u3psplieH nperieh 3a 00e3NeHKa Ha akTUBHTE HA ,.bynrapren” EAJl,
CBBMECTHO ¢ JIMIIcH3MpaH ouenuten ,Bpaitr Koncynt“OOJl, CnpaseanuBure CTOHHOCTH ca
ompefeneHy mo Meroga Ha aMOPTH3MpaHATa BE3CTAHOBHTENHA CTOHHOCT Ha aKTHBMTE.
®opmupaneTo Ha CIIpaBeITHBATA CTOHHOCT e 6a3Hpa Ha OIpeAe/AHe Ha:

- eKCILIoaTaHoOHHaTa roaHocT, 1
-  MNpOJAXKHHUTE NEHH HA AKTHBHTE KBM JICHA Ha OLICHKaTa

3a o — BHCOKA CTENeH Ha JOCTOBEPHOCT NPH OIIPEACTAHE Ha ClIpaBeiIHBaTa CTOMHOCT HA
AKTHBHTE € M3I0N3BaHa H KOMOMHAIMA OT CICTHUTE JBA METOA:

- Meron 3a oupeac)sIHE [@3apHaTa ILIEHA HA AKTHBHMTE [0 pPasXoiu 3a
IPUIOOHBAHETO MM — OMPEJICIIEHH Ca PEaTHUTE PA3XOIH 3a JA0CTABKA, MOHTAX H
BHBEXKIAHETO B EKCILTOATALMA HA PazJIHYHHTE MAIHAHU B ChOPHKCHIUS;

- Metog 3a OMMpCICIAHS MAazapHaTa LeHa Ha aKTHBUTE MO a”aJior — IiasapHaTa
CTOHHOCT ce onpejesni B CHOTBESTCTEBHE ¢ TIPOJAKHATS [ICHH Ha AKTHBHTE HIIH
AHAJIOI'MYHHK Ha TAX KEM JaTaTta Ha OLICHKATA.

CEITacHO OLCHWTENCKHA AOKNA[ OaJaHCOBHTE CTOWHOCTH Ha ONTHYHH KaOeNHM JIHHHH,
MALIHIHKETE B 060pYABAHETO He Ce OTKIOHABAT OT TEXHUTE CIIPABE/IMBH CTOHHOCTH.

BeHUKH pa3xoiy 3a aMOPTH3AIMS ca BKIIOYEHH B OTYeTa 3a ricdanbara win zarybata
APYTH BeeoOXBATEH NOX0/ Ha pef, ,,Pasxou 3a aMopTu3auys Ha HeMHAHCOBH aKTHBH .

Kbm 31 gexemepr 20161, unu 20151, He € HMaNO CHIUSCTBEHH AOTOBOPHHU 33BJDKECHHA BLEB
BpEL3Ka ChC 3aKyNyBaHe Ha HMOTH, MAIIHHU H CHOPBIKCHIU.

TIpyecTBOTO € 3aM0XKMN0 Karo obeslleueHne To KpeauTHo cropasymenue ¢ "BEX" npe
ONTHYIHM KabenHU THHUH.

7. HHBecTHNHH B ILIIEPHH NPeINPUATHA

Hye na CTpaHa Ha
JBIIEPHOTO P QcHoOBHA JeHHOCT 2016 yuacTHe 2015 yvacrue
yupeAABaHe
npeJnpusiTHe
‘000 ab. % ‘080 ne. Yo
Bymnrapren TIpenocTaBsAHe Ha
Cxonue JJOOE]I Maxezionmna HHTEPHET YCIyTH 139 100 139 100
139 139

VHBeCTHIMATA € OTpazeHa B MHIWBHAYalHHs (GHHAHCOB OoT4eT Ha JIpyxecTBOTO MO METO/a
Ha cebecTolHOCTTa.

PEx0OBOACTBOTO Ha JIPYKECTROTO € TECTBANO 33 00€31ICHKA MHBECTHIMATA M B PE3yNTAT HA
TO3M TECT HE € MMajo HeoOXONMMOCT OT HAYHCIsABAHE Ha 3ary0H OT o0e3leHKAa BBIPEKH
HAJMYHETO Ha HHAHMKAIMH 32 00€31eHKa U AeKaNNTAIH3HPaHe Ha ABIIEPHOTO IPEAIPHATHE B
PE3YATAT Ha peaTH3UpaHuTe 3ary0H.

JIpysecTROTO HAMA YCIOBHH 3aJBIDKCHHA WIM JPYTH TIOETH AHTAKUMEHTH, CBBP3aHH C
MHBCCTHIMATA B ABIIEPHOTO ApyxecTBo Bynrapren Crorme JJOOEJL
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8. JImamur

8.1. OmnepaTHBeH JH3HHI KaTO JHIHHIOIOJIYYATE]

BhaemuTe MUHUMAIHH [UIAIIAHAS 10 JOTOBOPH 3@ ONIEPATHBEH JIM3MHT Ha J[pYIKECTBOTO ca
IpPEICTABEHH, KAKTO ClEABA:

I['bJIDRHMl/l MHHHMAJHH JH3IAHIOBH IIALIAHNAA

Orlnos Hag 5
Ao 1 roquna TOAHHH TOXHHA 0O6mo
‘000 ae. 000 xB. 000 am. ‘000 Jg.
Ksm 31 mexemspu 2016 1. 97 166 263
Kwm 31 nexemspm 2015 1. 97 263 360

JTM3HHTOBUTE TINAIIAHKS, TPH3HATH KaTO pasxoj 3a [epHofa ca B pasMep Ha 97 Xun. JB.
(2015 r.: 97 xun. ne.). Tazu cyma BKIIIOYBA MUHMMAJIHHATE TH3HHTOBH MJAINAHUA.

JToroBopHTe 32 OTICPATHBEH JTH3UHT Ha JIpyXKECTBOTO HE CBABPIKAT KIIAY3H 33 YCIIOBEH HACM.
HuTo eamH OT JOTOBOPHTES 33 ONEPATHBEH NU3HHI HE CHABPIKA ONUMA 33 NOTHOBABAHE MM
MOKYIIKA, KNay3H 3a YBEIHUEHHE MJIM OTPaHHYEeHHs OTHOCHO IHBHICHTH, IO-HATATLIICH
JH3WHT WK JONBIHUTEACH AT,

9. JIpyrn HeTeKyIIH B3€MAHHS

JIpyruTe HETCKYIOH B3€MaHHsA NPEACTABIABAT NpPEANNaTeHH aOOHAMEHTH 32 MOAPBXKKA HA
TEXHUYECKO 06opyABaHe B pasMep Ha 17 xuit. n8. koM 31 gexemspu 2016 r. (2015r.: 14 xun.
71EB.).

10. OTcpouyeHH TaHBLYHH AKTHBH U IACHBH
OrcpoueHuTe JaHBIM BLIHMKBAT B PE3yNTaT HA BPEMCHHH Pa3sfUKH M MOrar ja ObaaT
TIPE/ICTABEHH KATO CIIEBa:

pusnaTa B Ilpu3HaTH B

OTepovdeH JAHRUHN TACHRH 1 aayapn apyr 31 pexemEpH
(arTHBH) 2016 E;‘:la;i&;?;w BceoOXBaTEH 2016
A0X0
‘000 ae. ‘000 ns. ‘000 aB. ‘0040 aB.
HeTtexymu nacHBH -
Mainusm u CBOphKEeHHA 147 (25) 122
Texymu AKTHBH -
ToproBcku ¥ ApYTH B3eMaHHs (8) 5 3)
Joxonu Ha pH3HIECKH THIA (3) 3)
TTeHCHOHHH A IPYTH 330BDKCHIA 3) 3)
KBM IEpcOoHaNa
136 (23) - 113
Tipnsnarn kaTo:
Orcpoveny JaHBUHH aKTHBH (11) )]
OTcpoueHy JaHBYHH N4CHBH 147 122
Herro oT¢pOMEHH JaHEYHH 136 113

MACHEH
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OTcpoueHHTE JaHBLM 3a cpaBHUTENHHA meproa 2015 r. Morar na 6pAaT 0G0OMEHH, KAaKTO
claenBa:

Ipu3Hatu B
IIpuznaTu B
OTcpoueHA JAHLYHH NACUBH 1 aayapn Apyr 31 pexemBpH
ne4yajadaTa
{arRTHEM) 2015~ BceoOXBATEH 2015r
wiH 3arybata
J1ex07
‘000 nE. ‘000 ag. ‘000 ae. ‘000 ae.
HeTexkymu nacHBH
Mainpag i ChOpPBKEHHS 105 21 21 147
Tekymu akTHBA -
THProBCKH H APYTH B3eMaHUA (10) 2 (8)
IMeHcHOHHH | APYTH 3aIb/DKSHH (3) i 3)
KBM OepcoHaTa
92 23 21 136
IpH3HATH KaTO:
OTcpoveHr JaHBYHE aKTHBH (13) an
OTcpoucHY QaHBYHY TACHBH 105 147
HeTHo 0TCpOMEHH JAHBIHH 92 136

NacCHBH

Jpy:XeCcTBOTO HMa AaHBYHH 3ary0H, 3a KOUTO HE ¢ IPU3HABAI0 OTCPOYEH JAHBYEH AKTHB B
pa3mep Ha 4 781 xun.ie.

11. MaTepua/ann 3anacH

31 nexemepH 31 gexemMBpH

2016 2015

‘000 nB. “000 an.

Marepranu ¥ KOHCYMaTHBH 200 203
MaTepnanHu 3anacn 200 203

Martepuananre 3anack Ha J[py»ecTBOTO ca IpemIefaHy 32 MHAMKALMH 3a 00e3LEHKA KBM
31.12.2016 r. ot ,,Bpaiit KoHcynT® , nuueH3MpaH OLCHHUTER. 3aKIIOUYEHHETO B JOK/Iaia Ha
OLEHMTEIA €, Ye MaTepHaHITE 3aracy HIMAT HHANKALUH 3a 00e3IleHKa.

MaTepHaJIHI/ITe 3amacH He ca [IpeJOoCTABAHH KaTto obesneyeHUE Ha 38 Ib/DKEHHA.
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12. THproBckH H ApYry¥ B3eMAHHSA

31 gexeMBpR

31 pexeMBpH

2016 2015

‘000 ns. ‘000 aB.

THproecky B3eMaHus, OpYTHO 238 142
OGe3neHka (2) (13)
TBproBcKH B3EMAHAL 236 129
BzemManua no ¢pie0HE cnopose, OpyTo 12 ol
O06esneHKa (1) (44
BaeManud o cpaedHH CIIoOpoRe 11 17
DUHAHCOBH AKTHBH 247 146
JlaHBYHU B3¢MaHHs 11
IIpeaiaTeHH abOHAMEHTH W 34CTPaXOBKH 19 12
IlpenocTaBeHH JEMO3HTH 7 6
ABaHCOBH ITAIIAHHA 1 -
BaeMaHHa OT 3acTPAXOBATENHH cnOuTH 2 35
He(punaHcoBH aKTHBH 29 64
THLProBcKU H JPYTH B3eMANHA 276 210

Beuuki B3eMaHHMs ca KparkocpoudH. HeTHaTa 6GanaHcoBa CTOMHOCT Ha TBPTOBCKUTE
BIEMAHHA ce IPMEMa 3a PasyMHa NPHOIH3NTENHA OLIEHKA Ha CLIPABE/THBATa MM CTOHHOCT.

BeuMKH TEPrOBCKH M IPYTH B3eMaHHs Ha JIpyxecTBoTo ca nperne/jaH OTHOCHO MHIMKAHH
33 obesneHKa. Kem 31.12.2016 r. ThproBcKHTE B3eMaHHs, KOMTO Ja ca 6unu o0eslcHeHH ca
B pazMep Ha 2xJ1B (2015r.: OnB) M3MeHeHuero B 00e3LeHKaTa HA BICMAHHATA MOXE 1a Onne

npeacTaBEHo no CICOHHAA HaMWH:

2016 2015

‘000 ae. ‘000 1B,

Canzo kbM 1 AHyapH 58 80
Ornucany cyMi (HechOHpaeMu) 2 -
Brn3cTaHoBsiBaHe Ha 3ary0a oT obeslgHKa (57 (22)
Caago kbM 31 JekeMBpH 3 58

JlpyKecTBOTO HAMA He0GE31IEHCHH IPOCPOHESHH THPTOBCKH B3¢MAHM.

BaemanusTa Ha JIpy:KecTBOTO 10 CHACOHH CIIOPOBE €a KaKTo ClelBa:
e YactHo rpaxancko aeno 72037/2015 no omuca wa CPC 3a w3naBane Ha 3anoBen

33 M3OBJHEHUEe W M3OBIHETENeH ueT cpewy "Jecbo Umoru" EQO/.. Mlenoro ¢
npukmoveHo B nonsa Ha "Bynrapren™ EA/l n nspanes M3NMBIHATENEH JHCT CPEILy

"Nec6o Umotn" EOO/I,

o [I'paxnancko geno Ne2954/2016 mo omwca ma PC rp.Bemixo TepmoBo TO
npeaseen ot "Bynrapren” EAJL yCTaHOBHUTCIEH MCK BhB BPB3KAa CBC 3AMOBCAHO.
npoussogcteo no ua 410 or I'TIK, cpemy "Herren BI' EOOJM. Owuaxea ce or
Paitonen ¢pl1 Bennko THpHORO f1a ce HACPOUM OTKPHTO 3aCEACHATHE 110 JISTIOTO.
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13. ITapuyHH cpeacTBa

HapanHTe CpCACTBa BKIIFOUBAT CNECAHUTE CIICMEHTH !

31 nexeMBpH 31 pexemMBpu
2016 2015
‘000 ae. ‘000 as.

Iapuunu cpenctBa B GaHKH U B Gpoii B:
- OBITApCKH NeBa 15 22
- eBpO 136 45
[Napuunm cpencTea 151 67

Hpyx)ecTBOTO HAMa ONMOKHPaHH TAPHIHH CPE/ICTRA.
14. CobGeTBeH KanuTal
14.1. AknHoHepeH KaATal

Pernctpupanusr kanutan Ha JpyKecTBOTO ce ¢heToH oT 6 406 Ha GpoH OOMKHOBEHH aKIMH
¢ HOMHHAJHA cToHHOCT B paszmep Ha 1 000 naB. 3a aximpi. BCHUKM aKIuM ca ¢ mpaBo Ha
TI0JIyYaBale Ha AUBMACHT M JMKBHIAIMOHEH AAN W MPEACTABIABAT ¢UH I7ac OT 0OMoTo
ceOpaHre Ha akIMOHEPHTE Ha JlpyKecTBOTO.

Ha 3aceganme Ha Creera Ha gupekropute Ha BEX EAJL ¢ IIpotokon Ne30-2016/14.05.2016
r. L.1.11 e B3eto pelmeHne 3a HamasIBaHe Ha KanuTana Ha bymrapren EAJ] ot 7050 xun. 1B.
Ha 6405 xun. nB., upes obescwnBane Ha 645 0OHKHOBEHM MOMMEHHH aKIHMH C HOMMHAJIHA
croitHoct 1 000 jB. BeAka efHa oT Tax. Llenra Ha HaMangBaHETO HA KAlHTANa € TIOKPHBaHE
Ha 9acT OT peai3upanuTe GUHAHCOBHU 3ary0H, ChIIIaCHO OJMTHPAHMTE M [IPUETH TOAHIITHI
unancorn otuern. KamuranstT Ha J{py:XKecTBOTO € HaMalleH ¢ IOJYYCHO pa3pellieHHe OT
cTpana Ha MUHHCTHpa Ha HKOHOMHKATA M eHepreTukara Ha PenyOimka bhiarapusa mpoTokon
E-P/1-21-33/24.06.2016 r. IlpoMsanara ¢ BIMCaHa H OTpa3eHa B THPrOBCKHA PErHCTHD.
Homsnauteano ¢ pemenus Ha Cbeeta Ha xupektopure Ha BEX EAJl ¢ IIpotokon Ne68-
2016/18.10.2016 r I.1.1 u mporokon Ha ME E-P/1-21-48/10.11.16 e B3ero pewenudc 3a
YBENMYABAHE HA KamuTana ¢ 1X.JB, ypes u3fapaHe Ha 1 Opoii 0OMKHOBEHA MOMMEHHA aKIUA
¢ MpaBo Ha riac. [IpomaHaTta € RIIHCaHa ¥ 0TpaseHa B TBProBCKHA PETHCTERD.

2016 2015
Bpoit Bpoit
Bpoii uzpaieny 1 HABIIHO MIATEHU AKIUH:
B nauanoTo Ha romuHaTa 7 050 8034
O6e3cHnBane Ha aKIHH {645) (984)
HznageHu akIuu 1
Bpoif n3gaieHy 0 HAITBITHO [UTATEHH aKOHH 6 406 7050
Ofur Spofi aknHH, OTOPU3HPAHH Ha 31 nekeMBpH 6 406 7050

Ennonuuen cofereenuk Ha kamurana e benrapcku Exnepruen xonmunr EAJL

31 nexemepu 31 gexeMBpu 31 nexemspn 31 gexemBpH
2016 2016 2015 2015
Bpoii aknun ¢,  DBpoit akuun %

Bearapeku Exepruen Xonguar EAJ] 6 406 100 7 050 100
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14.2. [Ipyrn pezepBu

JApyrure pesepBd B pa3sMep Ha 237 XHN. NIB. MPEICTABISABAT 38KOHOBH PE3E€PBH, KOHTO CE
dbopmupat ot Byarapren EAJl, xato pasnpeseneHue Ha nevanbara no pepa Ha 4, 246 ot
Twprosekmsd 3akon. Te ca 3azenenHn J0KaTO TOCTHTHAT €JHA AECETA MM IIO-TONAMA YAcT OT
KamuTana. M3TounuiM 3a opMHpaHe Ha 3aKOHOBHMTE Pe3epBH €A HAN-MAIKO €IHA JECETa
4acT OT HETHaTa Mevanda, IpeMHH OT EMUCHH Ha AKLMH H CPEACTRATA, NMPEJABUICHH B YCTARa
WM 10 pemneHne Ha oforo ceOpaHWe Ha eIHONHHHHUS aKIHOHep. 3aKOHOBHTE pPe3epBH
MOTaT [la OBAAT U3MOI3BAHM CMHCTBEHO 3a MOKPHB2HE HA 3ary0H OT TEKYINUS M IPEIXOAHH
OTHETHM HEPHOIIH.

14.3. Peseps 0T OpeolieHKH 110 INIAHOBE ¢ Ae(pHHHPAHHA AOXOTH

Crrnacso cyeToBoiHa nonuTHKA BB3NpHeTa OT (1.01.2013 I. Mo OTUMTAHETO HA JBDKMMH
obe3IeTeHNs Ha IIepcoHaia IPH TIEHCUOHUPaHe, JPy)KECTBOTO TPEACTaBs CTATHCTHYECKHTE
aKTIOEPCKHU NedaniOH U 3aryOH B ApYrus BceoOXBaTeH JOXOM B [IEPHOA HA Bh3HHKBAHETO MM.
B pesynrar na ToRa HaTpynaHuAT peseps KbM 31.12.2016 1. ¢ B pasmep Ha 3 xuiL. JB.

14.4. IIpeonennbyen pe3eps Ha HepMHAHCOBH AKTHBH

[IpeoneHbunHAT peseps Ha HE(MHAHCOBHTE AaKTHBH OTpa3sBa YBEJIMYEHHAT2 B
CIpaBeNHBaTa CTOHHOCT HA UMOTH, MALIHHH H CHOPHKEHHUA H HAMAICHHUATA J0 CTENCHTA, B
KOATO TE3M HaMAJICHHA €2 CBBP3aHM ¢ YBEAMHCHME HAa CHIIMA aKTUB, NPH3HATO MO-PAHO B
Apyr BeeoOxpaTeH goxod. Hatpynauusar npeouensueH pesepk KbM 31.12.2016 r. e B pasmep
Ha 174 Xy, 1B, ¥ € IpeJCTaBEH B 0TYETA 33 PUHAHCOBO CHCTOSIHHE HETHO OT JAHBIH.

15. Bu3HarpaxaeHusi Ha MepcoHana
15.1. Pazxoau 3a nepcoHATA

PazxonnTe 3a BBE3HArpaJaCcHHA Ha [IepCOHalla BKIKOIBAT!

2016 2015

‘000 ae. ‘004 1B,

Pasxomau 3a 3amnatu (515) (503)
Pasxoly 3a COLMAIHA OCHTYPOBKY M COLMANHY PasXonu (173) (169)
Pa3xoau 3a nepcoHana (688) (672)

15.2, IleHcHOHHHM B APYTH 32B/IHKEHNS KbM MepcoHaNa

IlencuonnuTe W Apyry 3abKEHUS KbM TIEPCOHANA, NPU3HATH B OTYETA 33 (HMHAHCOBOTO
CBCTOSHHE, CE CHCTOAT OT CIICAHUTE CYMU:

31 pexeMBEpn 31 gexeMEpH
2016 2015
‘000 ne. ‘000 asB.
Herexymiu:
IIpoBy3HH 32 TEHCHOHHpPAHE-HETEKYILA HACT 16 20

HeTekymy neHCHOHHH 3a0bIDKEHAS KbM II€pCoHana 16 20
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31 pexemBpH 31 pexemBpHu
2016 2015
000 am, ‘000 siB.
Texymu:

TIpoBH3nMH 33 IIEHCHOHNUpAHe-TeKyIIA JacT 7 2
3ampmKeHnA 3a 3arUIaTi 32 3
3aaBMKCHHA 32 OCUTYPOBKH 14 1
3aabIKeHNs 110 HEHBMON3BAHH OTITYCKH 12 8
Tekylld ICHCHOHHH 1 JIPYIY 33ABIDKEHHA KBM 65 14

[IepcoHana

TeKyLuaTa JacT OT 3aJBJDKCHUATA KBM IICPCOHATIA [TPEACTABIABAT 3aBJLKEHHAA 10 JOTOBOPH
CBC CIYXKHUTEIHM Ha JIpyXKEeCTROTO, KOMTO ciieABa Aa ObJaT ypeneHd npes 2016 r. Jpyrute
KPaTKOCPOYHH 3aJBKEHHUI KBM IIEpcOHala BBE3HMKBAT [NIABHO BLB BPB3Ka ¢ HATPYHAHH
HEH3IIONI3BAaHH OTIIYCKH B Kpasd Ha OTYETHHA NIEPHOA H PAIJTHMHH NICHCUOHHHA TUIAINAHHA, Teil
KaTe HMTO €0WH CIY:KHTENI HAMA IPaBO Ha II0-paHHO MEHCHOHUpAHE, OCTaHallaTa 4acT OT
MEHCHOHHHUTE 3aTb/KCHHA ¢E CUUTAT 33 IBII'OCPOYHH.

CoernacHo uzuckBaHuATa Ha Kojekca Ha Tpyna npM HpeKpaTABaHE HA TPYAOBOTO
MpaBOOTHOLIEHHE, Cle KATO CIYKUTEIAT ¢ NPHACOHI MpaBo Ha HMSHCHS 38 OCHTYPHTENCH
CTaX M BB3pacT, J[py)KecTBOTO € 3aIpJDKEHO A My M3IITaTH 00e3lUeTeHue B pa3Mep A0 LIecT
OpyTHH paboTHH 3amnaTi. J[pyXKecTBOTO ¢ HAUHCIIO IPABHO 3aIBKECHIE 3a H3IAlNaHe Ha
obesleTeHIA Ha HACTHTE JTHLA [IPH MEHCHOHUPAHE B CHOTBETCTBHE ¢ H3HCKBaHisTa Ha MCC
19 ,Jloxoan na Haerw nmuua” Ha 06aza Ha NPOrHO3MPAHW TNALIAHMA 3a CIIe/IBAllUTe TeT
FOAIMHY, IUCKOHTUPAHH KBbM HACTOAMIMA MOMEHT ¢ IBATOCPOYEH JIMXBEH IPOIICHT HA
O€3pPUCKOBH LICHHH KHIDKA.

JpyixecTBOTO € pazpaboTHIO MIaH 32 JOXOAH Ha MepcoHana NMpy NeHCHOHHPaHe, ChIIIacHO
KOHTO BCEKH CIY)KHTEN YHHTO cTaxk B JIpyKecTBOTO €:
- g0 10 rogunu, gBIDKMMaTa cyMa [IPH IISHCHOHHMpaHe € B pa3Mep Ha 2 GpyTHH
MECEUHH 3anaTH U
- Hax 10 roauuu, IBIDKHMAaTa cyMa NP NIEHCHOHHpaHe € B pasMep Ha 6 GpyTHU
MECEHHH 3arnarty,
ITnaneT 3a 1OXOMH Ha IEPCOHANA NIPH IICHCHOHMpPAaHe He ¢ (UHAHCHPAH.

PrkorogcTBOTO Ha [Ipy)KECTBOTO € HAIPAaBH/IOC TE3H IPENMNONONKEHHS Cle] KOHCYITAIUU ¢
HE3aBHCHM aKTIOEp.
3agemKxeHUATa 3a M3IUIalllaHe Ha JAeuHupaHy [OXOOM ¢a HIUHCIEHH TOCPEACTBOM
KpPCIUTHHA METOL Ha IIPOTHO3HPAHUTE ©IHWHHITH.
Kpe/MTHIAT METOA Ha MpOTHOZHPaHUTE EAMHMIM IIPEACTaBd €IHO 3aJBIDKEHME, KOCTO Ie
BBE3HHKHE B €1HH 6’5,[[8[11 MOMEHT BBB BPEMETC K C€ OCHOBAEA HA PEAMIIA MPEATIOIIOMKCHIA. Ot
Ta3H [JIEIHA TOUKa METOA € TyBCTBUTENIEH 110 OTHOIIEHHE Ha JOMYCKAHMATA 32 CTOHHOCTUTE Ha
OCHOBHHUTE IAPAMETPH, OT KOMTO 33BMCH HACTBIIBAHETO HA 33/(BJDKEHMETO M pasMepa Ha
OBDKMMOTO obe3imeTeHde. (CHOBHHTE MPEATIONOKCHHA, OT KOWTO 33BHCH pasMepa Ha
3aIBMKEHHETO CE€ OCHOBABAT HA CNEJHWTe JeMOTrpaCKi JONMyCKaHHs M (PHHAHCOBH
HOTYCKaHUSA:

* MPOCHO3HPAH PHCT HA 3AILTATHTE B pazMep Ha 1% roauIInoO OT NPeAXOAHUS MEPHOI;

* TIPOLEHTBRT HA JUCKOHTHpaHe, KOHTO € M3I0N3BaH TIpU HU3YHCIABAHE Ha

3aBDKEHUETO B pasMep € B pasMep Ha 2,5 % roaummo (2015r.: 4 %).
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HpOMeHHTe B IIPOBH3HHTE 34 0683]J.lCTeHH.$[ IIpH TIEHCHOHUPAHE CEITACHO Koaekea Ha pyaa
Tpes roaHaTa ca nNpeaCcTaBeHH, KaKTo CIICABa.

2016 2015

‘000 as. ‘000 aB.
ITpoBA3uK 3a IeHCHOHMpPaHe B HAYATOTO Ha TOAHHATA 22 18
YBenuueHne Ha MPOBU3UHTE B PE3YINTAT Ha CIYXKUTENH,
HABELPIIBATIH BB3PACTTA 33 IEHCHOHMPAHe B 2 4
CNeIRAIIHTE TIET F'OAHHH
AxTioepcka nedanba/zary6a 1y
ITpoBnsuw 3a neHcHoHHpaHe B Kpas HA rOAHHATA 23 22

16. TeproBekH H APYrH 3aJb/KeHHS

31 pexemepu 2016 31 pexemepn 2015

‘000 as. ‘000 ar.
[MpennnaTeHu yeayTd OT KIMSHTH 1 846 1926
Hedunancosn macuBH 1 846 1926
HeTtekymmu Apyry 3aabKeHHs 1 846 1926
Tsproseky 3abLKEHIS ‘ 268 226
DUHAHCOBH [IACHBH 268 226
Janb49HH 3a0bLKEHHA 23 3
3airepaKany rapasiyy 1o JOTOBOPH 33 H3TpakhaHe Ha ) 3
KabeTHY THHHH '
[IpeannareHy yenyrd oT KINHEHTH 245 231
3agpmxenns kpM KPC 7 3
HeduHancosd NackBK 275 240
TexkylH TEProBcKH H APYIH 34 kIKeHAA 543 466
THProBcKH H H APYTH 3aAbIKEHHA 2389 2392

[IpenmmareHnTe YCNyrH OT KIMEHTH ¢a BB3HHKHAAM 1O ABATOCPOYHH JOTOBOPH 33
IpefocTaBeHH HEOTMEHHMH IIpaBa Ha MOJ3BaHe Ha onTHYHM BnakHa. Ilpez 2016 r. texymm
HpUXOAM B pasMep Ha 324 xun. nB. (2015 r.: 302 xun. nB.) ca oTYeTeHH B meyanbata WK
3aryGara Ha JIMHCHHa 6a3a [0 TE3H JJOTOBOPH.

HerHara 6anaHcoBa CTOMHOCT HA TEKYLIMTE THPrOBCKHM 3aBJDKEHHS Ce IIpHeMa 3a pasyMHa
NpPHOTM3NTENTHA OLEHKA Ha ClIPABCIUBATA MM CTOHHOCT.

17. Ilpuxoan oT npoaa:xoH

[Mpuxogute ot npogax6u Ha JpykecTBOTO Morat Aa ObJaT aHAIM3HUPaHH, KAKTO CIIE/IBA:
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2016 2015
‘000 aB. 000 ne.
[Tpuxomu OT peJOCTABAHE HA YCIIYTH 2 609 2650
TTpHXOIA MO ZOrOBOPH 3a IPeJOCTABCHH HEOTMEHAMM [IPAaBa Ha 324 302
ION3RaKe Ha ONTHYHH BJakHA U TOJAPEXKKA
2933 2952
18. Apyra npuxoan
Hpyrute npuxoay Ha J[pyxecTBOTO BKIIOYBAT:
2016 2015
000 . 000 ae.
Beacramopenu obe3leHKH Ha BIEMaHWA 56 22
Haunciaenn peycToiKH 110 THPTOBCKH JOTOBOPH 1
HeTeH pesynrar ot npojakta Ha HETEKYI[H AKTHBH 1
Hpyru 1 1
58 24
19. Pa3xoam 3a MaTepRaJn
Pazxoaure 3a MaTepHany BKIKOUBAT:
2016 2015
‘000 aB. ‘000 am.
I'opuBo, aRTOYACTH M NPHHAJIEKHOCTH (22) (25)
CroMaraTeIHH MaTepHaIH (15) 4)
Hpyru {7 (11)
(44) (40)
20. Paaxonu 3a BLHUIHH YCJIYIH
PazxonuTe 3a BBHIIHU YCIYTH BKAKOYBAT:
2016 2015
‘000 ne. 000 aB.
Taxca KOJOKAIlUA, IPEHOC Ha JaHHH, OIITHYHA CBBP3AHOCT, HAEM (1572) (1 660)
BnaxHa u 1P TpauzaT .
Haem nomencHus (97) (100)
AOoHaMeHTHA TEXHAYECKA MOAAPEHIKA (72) (96)
KoucyaTanTcKH YCITyTH, €KCTIEPTHH OUEHKH, XOHOPApH (21) 21
WHcTanamoHHH Takea (28) (18)
3acTpaxoBKu (14) (16)
YpasneHue, KOHTPOI XONIWHT (11) (8)
Haem Ha KaHalHa Mpexa (60) (69)
Pazxoayu cBLP3aHH ¢ TOAOPHKKA HA aBTOMOOHIIH {11) (12)
KoMyHBHKaMOHHN YCIYTH (12) (16)
Apyru (99) (84)

(1997) (2 100)
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21. Ipyru pasxoau
Hpyrure pazxoay Ha Jpy#cecTBOTO BKIIIOYBAT.
2016 2015
‘000 aB. ‘000 as.
HeycToHKH [0 TEPTOBCKH A0TOBOPH (22) 20
O0e3lieHKa K OTIMCBaHE Ha B3EMaHHU (2) -
Komananporky (16) (14
Tipyrn (17) (16)
(57) =0

22. ODuHAHCOBH NPUXOTH H PA3X0IH

DuHaHCOBHTE Pa3xO/M 33 TPEACTABEHHTE OTHETHH MEPHOAH MOTaT Aa OBJaT aHaIu3HpaHHu,
KaKTo cIeABa;

2016 2015
‘000 as. ‘000 ne.
Pasxonu 3a MMXBH 10 (PHHAHCOBH [aCHBH, OTUHTAHH 110
aMOPTE3HpaHa cTOHHOCT
Pasxopy 3a THXBH 0 3aeMH, moiayueHr oT BEX EA [T (137) (112)
06110 pasxoaH 3a MUXBH 10 HHHAHCOBY 3albIDKEHAA, KOUTO HE (137) (112)
ce OTYMTAT MO COPABEUIMBA CTOMHOCT B edan0ara WM 3arybata
bankoBH Takcu 4) (4)
3ary6a oT mpoMsHa BBB BaNyTHHTE KypcoBe (15) (38)
MOUHAHCOBH Pa3zXxoaH (156) (154)

DUHAHCORUTE NpHXOJH 3a NPEeACTABCHUTE OTUCTHH IEPHOAN MOTraT Ma 6’B,H,aT aHaJIH3HpaHH,
KAKTO CIICOBA.

2016 2015

‘000 aB. ‘000 aB.
TMpHX0AH OT TMXBH N0 PHHAHCOBH AKTHBH, OTIHTAHH 110
AMOPTH3HPAHA CTOHHOCT
Jlnxey mo GaHKOBH CMETKY 1
Juxew mo npefoctased 3aeM Ha Bynrapren Cronue JJOOEJ 58 57
Heycroiiku mo npenocrased 3acM Ha bynrapren Cxonue [JOOEJ] 111 65
Q61110 MTPUXOAN OT THXBH 110 (HUHAHCOBH AKTHEH, KOUTO HE Ce 169 123
OTYITAT IO CIPaBE/NIMEA cTOMHOCT B Mevandarta WK 3arybara
IMewanba oT TpoMAHA BBE RATYTHH KypCoBe 24 65
DuHaHCOBH MPHXOIK 193 188

23. lanbuHo ob1arane

OuaksauMTe IPMXOAY OT AaHbK, GasupaHy Ha TPHIOKHMATa JaHBYHA CTABKA 3a bhirapus B
pasmep Ha 10 % (2015 r.: 10 %), u AcHCTBMTENHO NPU3HATHTC AAHBUHH MPHXOAH B
neuandara uiu 3arybara Morat Aa 6bJaT paBHEHH, KAKTO CJIe/Ba.
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2016 2015

‘000 a.. ‘000 asB.
3afy6a npeau JAHBYHO 001araHe (637) (814)
JlaHBYHA CTABKA 10% 10%
OuakpaH pa3xof 3a JaHs1H BEpXY HoX04a - -
JlansweH edekT ot:
Kopekuu 3a Npaxozu, 0CBoGOAEHH OT JaHBYHO obnaraHe:

VeenaueHnd Ha QUHAHCORAA PE3YIITAT 33 JAHEIHH LETH 93 98
Kopexuuu 3a pasxofi, HEOpU3HATH 32 JaHBYHH LEJTH:

Hamanenua Ha )HAHCOBHSA pe3yNTaT 3a JAHBYHH [T (70) (121)
Teky: pasxo 3a JaHBIH BBPXY J0X0/a _ - -
OrcpoderH JaHbIHI IPUXOEH!

Boauukeane U 00paTao NposRicHHE Ha BpEMEHHH PasTHKH 23 (23)
[Mpuxoan oT JamelH BEPXY A0X04a 23 - (23)

Hoscuenwe 10 npegocTaps uHGOpMAILHA 33 OTCPOUEHHUTE NaHBYHH AKTHBH H NIACHBH.

24. CaeJKH ¢b¢ CBBP3aHH JTHIA

[MpeanpuATHETO OTIOBECTABA CICAHATE CBBP3aHY INNA:
CobcTBeHHK Ha xanuTaia Ha IlpeqnmpuaTHeTo YHPAKHABAIN KOHTPOJ /NpeINpHATHE
mMaHKa/

wbearapckd Enepruen Xonauar® EAJ]

Co0cTBeHHK Ha KalHTATA Ha IPeINPHATHETO Majika
Brirapckara Ispxaea upez MunucTEpa Ha EHepreTukaTa

JAbillepHO NpeANpUATHE:
~bBynrapren-Cxonue” JJOOEJI

Ipeanpusitusi, kouro ca moj ofm chbBMecTeH KOHTPOI ¢ [IpyxecTBoTO (NpeINPHATHS B
rpyna)

. Hamuonanna Enextpuuccka Kommanma™ EAJL, ,, AELl Kosmonyi® EAJ], ,,TELl Mapuna
Hzrok 27 EAJ, ,Munu Mapuua - Hzrox” EAJl, ,byraprpancraz® EAJIl,Erepruen
Cucremen Oneparop“ EAJL,, AEL] Kosnoayii — Hosu mommoctn® EAJL,BEL[ Koznonyii”
EAJL, ,JHutepnpuGopcepsus” OOL,,, TELl Mapuna Hstok 2 (9 u 10)” EAJL, ,,JI®K Bepoe-
Crapa 3aropa” EAJl, ,EneprueH omepaTop no M3Mepsane ¥ HHYOPMAIMOHHH TEXHOJOrMM
EAJl, ,Brarapcka HesaBucmma eHepruiiHa Oopca” EAJ, ,EnepruiiHa MHBeCTHIMOHHA

komnanusa’ EAJ]
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Acouuupani ¥ ¢cbLBMeCTHH NpeanpusaTHA 3a rpyna BEX
Aii Cu Jlxn Bu AJT, KOxen notox Benrapus AJl, Kontypl'noGan Mapuua Wstok 3 AJ]
Konrypl'no6an Onepeiiursae Bwirapus AJl, 3AJ] "Eneprus”, IIOJ] Anuann briarapus AJ]

Kniouoe pLKoBo/JeH NEePCOHAT HA NPEANPHATHETO!
1. Monuka Anekcaraposa — Ynen Ha CJ|
2. Upena Y3ynopa — Unen #a CJ[
3. Hukona Bacunes — Unen Ha C/] u MsneinHuUTENEH JUpEKTOD

[Ipopaxbure M MOKYNKUTE HA CBBP3aHM JIHIIA €€ M3BBPIUBAT IO JOTOBOPEHHM LCHH.
HeusopKeHHTE canjia B Kpas Ha OTYETHMS Tepuoj ca HeodesnmedeHM (¢ M3KIIOUEHHE Ha
cropasyMeHHATA 32 pa3cpouBaHe), Oe3MUXBeHN (€ H3KMIOYEHHE Ha 3aEMHATE H CIIOpa3yMEeHHATa
3a pascpoYBaHe) U ypPeXJaHeTo MM ¢ H3BBpIIBA ¢ IApHYHH CPEACTBA. 3a B3EMAHUATA WM
3aBDKCHUATA KBM CREP3aHK JIMIA He ¢ NIPeIOCTABEHH HIH MOMYYeHH TapaHIHH.

Cnenxuare B TpaHzakuuute Mex Iy JipyecTBOTO 1 HETOBHTE CBBP3aHH JIHIA ¢4 KAKTO CIe/IBa;
CeppzanuTe nuua Ha JpyKeCcTBOTO BKIOYBAT COOCTECHMIMTE, ABLICPHOTO JPYXKECTBO,
Apyrd ommcaHH mo-goay. OcseH ToBa JpyXKECTBOTO € MOMYYAIO CyGOPAMHUPAH 38€M OT
ENMHCTBEHHAT CH aKmuoHep Bearapckn eepruen xongunr EAJL (BEX EAJ), xakto u €
IPENOCTARHIO CyOOPAMHMpPAHH 3a€MM Ha JBIIEPHOTO ApyxecTBo "bynrapren Cxomme”
JOOEJL -

Tpaﬂaammrre CEC CRBP3AHHM NHLA HE Ca HM3BBPINBAHHW IIPH CIICHHATHH YCJIOBHA W HE Ca
NpeaoCTABAHN HIIH ITOJIVHaBaHi HHKaKBH rapaHiim. '

24.1. Cpenxs ¢ coOCTBeHHKA H cOOCTBEHHKA HA KANHTA/AA HA NPeINPHATHETO Majika

2016 - 2015
‘000 ae. ‘000 am,
Caeaxn ¢ MuHHCTepCTBO HA EHEPreTHKATA
- npoaaxkba Ha yeIyrH Ha MIHHCTEPCTBO Ha €HEPTETHKATA 8 -
Cuenxn ¢ BEX EAJ]
- popaxha Ha yoryru #a BEX EAJ] 46 47
- nonygenn yeiayrn oT BEX EANT I 8
- pa3xXoAu 3a JIKXBH I10 [TONyIeH 3aeM 0T BEX EAJ] 137 112
24.2, Cpaesikd ¢ ABINEPHOTO NPEATIPMATHE
2016 2015
‘000 ne. ‘000 ae.
- [Iponaxc6a Ha ycuyru 40 37
- [Tpux0 M OT MUXRBH 11O MPeTOCTABEHH 3aEMH 58 57
- [Tpaxonu o1 HeYCTOHKY MO TPEAOCTABEHH 3a¢MHU 111 65

- Iokynku Ha YCIYyTH 165 211
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24.3. Cpeaks ¢ ApPYrH CBhLP3aHH JIHIA NoJ 001 KOHTPOI

IMpoaaxOa Ha yeryru

- npogax0a Ha ycIyrH Ha byaraptpancras EAJ]

- mpopax6a Ha yciuyru Ha byarapraz EAJ]

- npofakba Ha yoryrd Ha Muan Mapana-a3toxk EAJT

[Moxynku Ha ycIyri

- HOKYIIKK Ha YCIYTH oT Bynraprpancrasz EAJ]
- HaqucIeHH Tuxey bynraptpancras EAJ]
~TIOKYNKH Ha yeryrd o ECO EAJ]

- Oenosur ECO EAJ]

24.4. CpaeiakH ¢ K1I090B YIPAB/IEHCKH NEPCOHAT

2016
000 ag.

45
20

196
22

2015
‘00(_} JB.

43
19

189
20

KirovopuaT ynpaBaeHCKH mepcoHan Ha JpyKecTBOTO BKIOYBa wieHoBeTe HA ChbBera Ha
Aupekropure. BE3HarpaXKIeHHSTA Ha KIOYOBHMA YIPABJICHCKH MEPCOHAN  BKIIOYBAT

CIICAHUTC pa3XoaH:

KpaTkocpouH# Bh3HATPaKASHUA:

3anati, BKIKOYHTENHO GOHYCH

Pasxonm 3a conuanyy oCHIYPOBKH H IPHAOOHBKH
Bh3HarpaxXAeHAs NIpH MpeKkpaTARaHe Ha JOTOROPH

060 KpPaTKOCPOYHH BB3HATDAKICHHA

25. PazueTH chbe CBBpP3aHH JHIA B Kpasi Ha FOAMHATA

HeTtexyinn B3eMaHuA
- Bysarapren Cxonue JOOEJL — rnasHMIH 10 3aeMH

O0mo HeTeKYIIH B3eMaHHs OT CBBP3aHH JHIA

Texkylmu BieMaHHHA

- Bynrapren Cxonue JJOOEJI o npenoctapeHy 3aemu, B T.9..

- TNaBHALA 110 3aCMH
- JIEXBH TI0 3aCMH

- HeycTOMHKH 1O 3aeMU
IpegocTaBeny 3aeMH HA CBBP3IAHH JTHIA

- Bynrapten Cxomue JJOOEJI - npenocrapeHu
YCIIyTH

- bymrapraz EA]| - npegocTaBeHH YCIyTH

- BEX EA]Jl - npenoctaBens ycmyri

T'Bpl"oBCKH BieMaHHdA 0T CBHP3ARH THIIA

OBIm0 TeXyIIH B3EMAHHA OT CELDIAHH JINNA

2016 2015

‘000 ae. ‘000 as.
101 89

20 18

- 3

121 110

31 pexeMBpH 31 nereMepu
2016 2015
000 ar. ‘000 am,
- 29

- 29

1296 1257
272 214

351 241
1919 1712

55 41

- 2

- 10

55 53

1974 1765
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O6mpe B3eMaHHA 0T CBRP3AHH JIHIA : 1974 1794
HeTexylnH 3a1baKeHANA

- BEX EA]J] Mo nonydeHH 3ae€MHE, B T.1..

- TTIARHALA 1 544 1274
O61mo HeTeKyIHN 3aAb/IKEHHA KBM CBbP3AHM JIHLA 1544 1274

Tekymnu 3aTb/KERHS
- BEX EA]] o mosTydenu 3a¢Mi B T.4.

- I7JaBHMOA 1338 1218
-  JHXBH 23 276
IMoayyeHn 3aeMH OT CBLP3RHN JTHIA 1361 1494
- Bymraprtpasncras EAJl - TTOTy9eHH YCIyTH : 212 206
- Bynraprpancras EAJ] - HeycTolKH 1O IOy EeHH 7 7
YCIyTH

- BEX EAJl - momy4eHH ycayri 4 .4
- Bynrapren Cxonue JOOEJ - momydenu yciryT# 15 10
TLProBcKH 3aAb/JKCHUR KbM CBBP3aHH JIHIA 238 227
O0mo TexylH 3a1L/KeHHS] KBM CBBLP3aHH JIHIA 1599 1721
O6wo 3aBJDKEHNA KbM ¢BLP3AHH JIHIA 3143 2 995
Honyuenu 3aemu om BEX EAJ]

Ha ocHoBaHHe CKIIOMEH Jorosop 3a 3aeM ot 21.12.2016r. mexay "bymrapren" EAJl u
"BEX" EAJ] u pemenne Ha CJ[ na BEX Ilporokon 77-2016/16.11.2016r. ce HoBHpat u
pascpouBar 3agbDKeHHATa Ha "Bynrapren” EAJl B HOBR THPIOBCKM 3a€M B pasMep Ha 2
882x.JB. ¢ 24 Mecella CpoX Ha IIOTacsBaHe M IPATHCEH IEPHOJ OT 5 Mecclia CUHTAHO OT

01.11.2016r.
KoM 31.12.2016 r. HauMcIeHATA IHXBA [0 KPeIHUTHOTO CIIOPAa3yMEHHE ¢ B pasMep Ha 23 X.JIB.

IIpedocmasenu saemu na Byneapmen Cronue JJOOE/T

Ha 26.01.2009 . na ocHoparue Ha pemenue Ha CJI Ha Bynrapren EAJl cernacHo npotokon
55/12.12.2008 r. u pemenue Ha CJ] na BEX EAJI cbriacHo npotokon 7-2008/29.12.2008 r.
ce CKIOYBA JIorosop 3a (upmed ,stand by” 3aem mexmy Bynrapren EAJl u Byaraprex
Ckonwe JIOOEJL Ilenra Ha 3aema ¢ 3a U3NBIHeHHe Ha VHBECTHIMOHHATA IPOTpaMa Ha
,Bymrapren Cxomue JOOEJI /32 m3rpakpaHe Ha ONTHIHO kabenHo tpace ot bwarapo-
Maxkeaoncka rpanuna ao rp.Cxomue/. PasmepsT Ha 3aema e fo 1000 000 nB. nonssay Ha
Tpanmose npu JuxseH npolenr OJII+] myHkT BBPXy ycBOCHara CcyMma. CpoxsT Ha
JOrOBROpa € 4 TOAMHH, KATQ CE IIPeoCTaBA TPATHCEH [IEPHOA /IO €/IHA KAJICH/IApHa I'O/IHHA OT
jarata Ha yCBOABaHe Ha mepeus Tpawm. Kem 31.03.2010 r. ca yceoenu 999 xuu. nB., Kato

THPBHAT TPAHII € OCBIIECTBEH Npe3 Mecel MapT 2009 T.

C pemenue na CJ{ Ha BEX EAJ] cwriacso TIpoTokon 15-2014/02.04.2014 . ce yABIDKABA
CPOKBT Ha JOTOBOPA C YeTHPH TOIHHM ¢ rpatuceH mepuon 2013 r. JIuxsata no 3aeMa cien
U3THYAHE Ha FPATHCHHA NepHos € B pasmep Ha 4,49%. '

Ha 18.10.2010 r. na ocmopamme pemenne Ha CJ| Ha Bymrapren EAJI, npotokon
88/17.06.2010 r. u pemenue sa CJi na BEX EAJI, mpotokon 38-2010/06.08.2010 r. ce
IpeaocTaBA HOB MApHYeH 3aeM B pasmep na 181 222 USD. Ha €AHONHMYHOTO CH ABMIEPHO
apyxectso Bymrapren Cxonne JOOEJL 3aeMbT ce NPEAOCTaBA LENEBO 32 [OKPHBAHE
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pazxou no focraeka Ha DWDM choprxkeHHd, MOHTaXX M 0XKHBABAHE HA ONTHYEH TPaKT OT
rp.Copus ao rp.Cronue. CpoKBT Ha JOrOBOpa € TPH-TOJHIIECH, IPH JIMXBEH ItpoLeHT 9.5%.
IlpenocTaBd ce IPaTHCEH MEPHOA OT IMIECT Mecelja OT JaTaTa Ha YCBOSABAaHE HAa ITBPBUA
tpaHil. KeM 31 aexemepu 2010 r. nanata cyma 1o KpeiTa ¢ yCBOEHa,

I[Ipes mecen Maii 2011 r. bynrapren Cxonue JIOOEJT ¢ pepuato 4acr ot 3aeMa B pasMep Ha
21 222 USD. Ksm. 30.06.2015 r. HemoraceHOTO 3aab/KeHHE B pazMep Ha 160 000 USD. C
pemienne Ha CJI ma BEX EAJ] mpotokon 17-2014/17.04.2014 r. cpoksT Ha gorosopa e
YABIDKEH C B TOAMHH KaTo rpaTHCHHAT mepron € 1o 01.01.2014 r., a moropopenara naxea
cnen toea € 4,50 %. :

KemMm 31.12.2016 r. He € 3amoyHaI0 [7AlNaHe 110 rJIaBHnuaTa MO HHUTO EHH OT JABaTa 3acMa.
KoM 31.12.2016 r. B3eMaHero LO JTHXBM BE3NMH3a Ha 272 xum. 18B. (31.12.2015 r. - 214 xun.
a8.). JpyxecTBOTO € Hampapmio obe3ileHKa Ha nuxeH 3a 2010 r. B pasmep Ha 8 xun. JB.

PrkoBoacTROTO Ha J[py:KecTBOTO € TecTBano 3a obOe3LEeHKa [PEAOCTABEHUTE 3acMU Ha
Bynrapren Cxomue JOOEJI u B pesynrar Ha TO3H TECT He € MMaj0 HeobXoaumocT oT
HauKCRAHE Ha 3ary0H oT o0e3lleHKa BBIPEeKH HAIMYMETO Ha MHAMKALHH 3a 00e3lieHKa H
AeKATIMTATH3HPaHE Ha JBIICPHOTO MPENNPHATHE B PE3YATAT Ha PeaTH3MPaHHTe 3aryOu.

. 26. YCI0BHE aKTHBH M YCJI0BHH NACHBU
Ilpe3 roaunaTa HAMA IPeAABEHH TapaHIFIOHHM WIH IPABHH HCKOBE KBM JIpyXKecTBOTO.

PrxoBogcTBOTO Ha JIpyXKEeCTBOTO HE CUMTA, 4Y€ CHIIECTBYBAT CBIIECTBEHH DHCKOBE B
pe3yiTar Ha AWHaMHMYHaTa (UCKATHA M perylaTopHa cpefa B bbarapma, kouTo Guxa
HAJIOXKH/TH KOPEKLHH B HHAWBHIYaNHHS (HHHAHCOB OTYET 3a FOAMHATA, MPHKNOYHIa Ha 31

aexkeMepu 2016 .
27. Kareropum ¢puHAHCOBH aKTHBH H NACHBH

BanancosuTe cToifHOCTH Ha (PMHAHCOBHTE aKTHBH W IacuBU Ha JlpyxecTBoTo Morar ja
OBIAT NPEACTAREHH B CISHATE KATETOPUMU:

PUHAHCOBH AKTHEH 31 ,uexem;:);;:; 31 Ilelcemzl;[;g
099 ae. ‘000 nB.

Kpenuty ¥ B3eMaHHA
THproecKH B ApYTH B3eMaHHL 247 146
[IpenocTaBeHy 3aeMH Ha CBEP3aHH JIMLA 1919 1741
Thproecku B3eMaHuA OT CBBP3aHH NHLA 55 53
[Tappny cpencTea 151 67
2372 2007

PBHHAHCOBH NACHBH 2016 2015
‘000 as. ‘000 aB.
@®UHAHCOBH MACHEH, OTUMTAHH 10 aMOPTHIHpaHa CTOHHOCT!
Tlony4cHH 3aeMH OT CEBP3aHM ML 2 905 2768
TBpProBecKH ¥ APYTH 3aAbIKEHAL 268 226
TBProBCKH 32XBIDKEHAA KbM CBBP3aHH JIMIA 233 227
3411 3221

31 gexemepH

31 pexemBpn
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Buxte moaceHre 4.12 3a mHopMalLmMA OTHOCHO CYETOROMHATA IIOJNMTHKA 3a BCAKA
Kareropus (pUHaHCOBK MHCTpYMeHTH. ONHCaHUE Ha [IOIMTHKATA Y LIEJMTE 33 YIPABICHHUE Ha
pHcKa Ha J[pyXXecTBOTO OTHOCHO (PUHAHCOBHMTE WHCTPYMEHTH € IPEACTARCHO B MOACHEHHE

31.

28. Puckose, cBbp3aHH ¢ PHHAHCOBHTE HHCTPYMEHTH

Ile1 H MOHTHKA Ha PLKOBOACTBOTO MO OTHOIIEHHE YIPABJIeHHE HA PHCKA
JIpYKecTBOTO & M3TI0XEHO Ha Pa3iIMiHM BHIOBE PUCKOBE IO OTHONICHHE Ha (PUHAHCOBHTE CH
HHCTPYMEHTH. 3a moBeue MH(QOpMalMA OTHOCHO (MHAHCOBHIE AKTHBH W MACHBH [0
Kareropuu Ha JIpy>kecTBOTO BIDKTe mosscHeHue 27. Hali-3HauuMuTe $HUHAHCOBH pHCKOBE, Ha
KOHTO € H3M03keHo JIpyxecTBOTO ca NasapeH PHCK, KPeJUTEH PUCK H JIMKBHAEH PUCK,

YnpabiieHHeTO Ha prcka Ha JIpY>KECTBOTO ce OCBHINECTBABA OT LIEHTPATHATA AAMUHUCTPALHA
Ha Jpy)XecTBOTO B CBIPYJHHYECTBO CBC CBBeTa Ha JAUpekTopure. llpuopurer Ha
PBKOBOACTBOTO € Jia OCUIYPH KpPaTKOCPOYHHMTE M CPeJHOCPOUHH MAPUMHM IIOTOLM, KATO
HAMAIM H3/1araHeTo CH Ha (PUHAHCORH Ma3apH.

JIpyKecTBOTO He Ce 3aHMMAaBa aKTHBHO C THPTYBaHETO Ha (MHAHCOBH AKTHRH 3a
CIIEKyNATHBHM LIEH, HATO ITHK U3/1aBa OTIHA.

Haii-chinecTeennTe (PMHAHCOBM PHCKOBE, HA KOUTO € M3/IOXEHO JIpY)ecTBOTO, ca OIMHCAHH II0-
JIOITY.

28.1. Anajaus Ha MA3ApPHAA PACK

BcenezicTeHe Ha H3NON3BAHETO Ha (GMHANCOBH HHCTPYMEHTH JIpYKeCTBOTO € M3JIOXKSHO Ha
NasapeH PUCK M 0-KOHKPETHO HA PHCK OT MPOMEHH BB BAIYTHUA KYPC, THXBEH PHCK, KAKTO
M PHCK OT NpOMAHATA Ha KOHKPETHM LEHM, KOETO Ce ABL/DKA HAa ONEpaTHBHATA MU
HMHBECTHIMOHHATA AciHOCT Ha JIpyXKecTBOTO.

28.1.1. BaxyTreH puck

Ho-ronsamarta 4YacT OT cAeJKHTe Ha [IpyXKECTBOTO C¢ OCBIICCTBABAT B OBNrapckd JieBa.
UyknecTpaHHHTE TpaH3akKUMM B ILIATCKHM JONapH Ha JIpyKecTBOTO, NEHOMHHHPAHH B
OBArapckH neBa, usnarat JIpy:KecTBOTO Ha BATyTEH PHCK.

32 ga HaManM BaayTHHA PMCK, JIPYKECTBOTO CleAM HAPUYHUTE NOTOLH, KOMTO He ¢a B
6BIrapcku JieBa W CKIIOYBa (OPYBPAHM AOTOBOPH, KOUTO He NPOTHBOPEYAT Ha ITOJIHTHKATA
Ha JIpyXecTBOTO 3a ynpaBicHUe Ha pHcka. [lo MpHHIMN HMa OTAENHM HpoUedypH 3a
yrpaBlieHHE HA PUCKA 32 KpaTKOCPOIHHUTE (IO 6 Mecena) U AbATOCPOYHHTE NAPUMHI IIOTOLIH
B dyXKIECTpaHHa Banyra. B cnywaute, koraro cymuTe 2a [UIAI(aHE H TIOAYYaBAHE B
OIpEAICNIEHa BalyTa ce OYaKBa Ja ce KOMICHCHpAT B3aUMHO, TO TOraBa He C€ HAaJara

AOIBJIHUTCITHO XCIDKHPaHE.

(DHHAHCOBHTE AKTHBH H MACHEH B YYXKACCTPAHHA BANIyTA (IJ.[EITCKI{ ,uonapn) ca MpeH3vHCICHA
B OBJIT: APCKH JICBA KbM KpPasi Ha OTUCTHI IICPHOO H ca MPEACTABCHH, KaKTO C/I¢JBa.
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H3narane Ha BAJYTEH PHCK

Mlarekn qonapu
31 nexemepu 2016 31 gexemepu 2015
‘000 ‘000
DUHAHCOBY AKTHBH 296 286
0010 u3naraxe Ha pHCK 296 286

IlpeacTaBeHUTe NO-A0NY TaONMLIH [OKA3BAT YYBCTEBHTEAHOCTT2 HA IOINMIIHMA HETEH
uHaHCOB pe3ynTaT cren JaHBUM M Ha cOGCTBEHMS KANMTal KbM BEposATHA TPOMSHA Ha
BAJYTHUTE KypcOBE HA OBJITapCKHs JEB CIPAMO CIETHHTE YYKISCTPAHHM BATYTH:
e Illarcku nonap +/- 4% (3a 2015 1. +/- 4%)
¢ AHaIM3IBT Ha YYBCTBUTENHOCTTA ce Ga3upa HA WHBECTHLMHTE Ha JIPYyXKECTBOTO BER
(GHHAHCOBH MHCTPYMEHTH B HYXAECTpaHHA BalyTa, JBPXKAaHH KBM KPas HAa OTYETHHA
nepuoA. Beuuky Apyrd napameTpy ca NpHeTH 3a KOHCTAHTHY.

TloBuierue Ha Kypca Ha TloHiKeHHE Ha Kypea
KoM 31 nexemspu 2016 r. GBITAPCKHSA NIEB Ha GBITapCKHUA NeB
Heten Cobcereen Heren Cobcreen
¢buHarHCcoB KalmTan ¢uraHcoR  KammTan
pesyiarar pesynTar
‘000 aB. ‘000 1B, ‘000 18. ‘000 nm.
Mlatcku pomapu {(+/- 4%) 12 12 (12) (12)
TNoBumenne Ha Kypca Ha Ilonu:xeHue Ha Kypea
Kem 31 pewemnpu 2015 r. GBITapcKs JieB Ha GBIrapCcKid Nes
Heren CobeTren - Heren Colcreen
duHaHCOB KamATaT GHHAHCOB  KamuTan
pes3ynTaT pesynTar
‘000 aB. ‘000 B, ‘000 x8. ‘000 aB.
MaTckn ponapu (+/- 4%) 11 11 (11) (11)

Hznarageto Ha PHCK OT TIPOMCHH BEE BaJYTHHTE KYPCOBE Bapupa IIpEe3 IOJHHATA B
3aBHCUMOCT oT 00eMa Ha H3BBPIICHMTE MCKIIYHapOOHM CICIIKH. B’BHpCK.PI TOBA €& CYUHTA, Y€
NpEACTABCHUAT IIO-TOPC aHAIHW3 HPEACTaBA CTCIICHTA HAa H3TaraHe Ha pr)KeCTBOTO Ha

BAILYTEH PHCK.

28.1.2. JIuxeeH puck

[Tonutukara Ha JIpy:XeCTBOTO € Haco4eHa KbM MHHHMH3MPAHE HA JIMXBEHHS DHCK IIPH
Abirocpouno gpunancupare. Kem 31 nexempu 2016 1. JIpyxecTBOTO € H3NOKCHO Ha PHCK
OT NMpPOMdHA HAa NA3apHHUTEe AMXBCHH MPOHEHTH IO 3aCMH KOMTO ca HONydYeHH OT H
NPeOCTABEHH HA CBBP3AHM JIHLA, KOUTO Ca ¢ MPOMEHJMB JMXBEH NPOLEHT. BeHvku apyru
(pMHAHCOBH aKTHBH U ITaCHBH Ha JIpyecTBOTO ca ¢ PUKCHPAHYU JIMXBEHH IPOLIEHTH.
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HaMeneHHeTo Ha TONUINHUA HeTeH (JMHAHCOB PE3yNTaT ¢jIel JaHBLUM M Ha COOCTBEHMSA
Kartitajg KM BEPOSTHA IPOMSHA HA JIHXBEHHTE NPOLEHTH MO 3aEMHTE C IUIaBall JIMXBEH
nponent, Gazupan Ha OJIIT B Buirapus, B pasmep Ha +/- 0.01 % (32 2015 r. +/- 0.01) koM 31
nexemepn 2016r. 3a "Bynrapren" EAJ] € HeznaumreneH. Tesu NpoMeHH Ce OIPEEIAT KATO
BEPOATHH Bb3 OCHOBA Ha HAONIOAEHHA Ha HACTOAINMTE MA3apHuUTe YCIoBud. M3uucneHusTa
ce Gasppar Ha MPOMAHATA HA CPEOHHMA I1a3apeH JIMXBEH IIPOIEHT H HA (HHAHCOBHTE
HHCTPYMEHTH, AbpXaHH OT JIpyXecTBOTO KbM Kpas Ha OTYCTHHA NEPHOJ, KOMTO ca
YyBCTBUTENHH CTPAMO NMPOMEHH Ha JIMXBCHUA NPOLEHT. BeudKM Jpyrd mapameTpu ca
TIPHETH 3a KOHCTAHTHH.

28.1.3. /Ipyry neHoBH PHCKOBE

Jpy3XecTBOTO HE € H3JI0XKEHO Ha APYTH LEHOBH PHCKOBE.

28.2. ABaau3 Ha KpeAHTHHS PHCK

KpeauTHHAT pUCK NpeCTaBigBa PUCKBT JalcH KOHTPAreHT Ja HE 3aIUTATH 3aBIDKCHUETO CH
keM [IpyXkecTBoTO. JpyXKECTBOTO € HM2IOKEHO HAa TO3H PHCK BBHB BPB3Ka C PasMHYHH
$UMHAHCOBY MHCTPYMEHTH, KAaTO Hamp. IIPH I[IPEJOCTABAHETO HA 33€MH M BB3HHMKBaHe Ha
B3eMaHHA OT KiuenTu. Mznaraneto Ha [Ipy)XKeCcTBOTO Ha KPEeIHMTEH PUCK € OTPAHHYEHO A0
pasMepa Ha GanaHcoBaTa CTOHHOCT HA (MHAHCOBHTE aKTHBH, IPU3HATH B Kpas HA OTYETHHA

nepHoy, KakTo € MOCOYEHO No-A0TY: :

31 gexemepu - 31 gexeMBpU
2016 2015
_ ‘000 as. ‘000 ne.

[Cpynu ¢pMHAHCOBH aKTHBH — 6analCOBH CTOHHOCTH:-

KpennaTa v B3eMaHHA

TBpProecks u ApyrH B3eMaHHA 247 146
TIpenocTareHn 3aeMu Ha CRBP3aHH THOA 1 919 1741
TBProECKE B3eMaHHA OT CBBP3aHH JIHIA 55 53
[Maprunn cpeactea 151 67
Banancora croifHocT 2372 2007

JIpy’KeCTBOTO PEJOBHO CIEAM 3a HEH3NBIHEHHETO Ha 3abIDKEHHATa HAa CBOX KIMEHTH M
APYrH KOHTPAreHTH, YCTAHOBCHM MHAMBMIYAJIHO MIM Ha TIpPYIM, M H3NOJ3BA TasH
MH(OPMALMA 232 KOHTPON Ha KPEAUTHHS puck. [lonuTHKa Ha JIpyXKeCTBOTO € Ja M3BEpIIBA
TPaH3aKUMM CaMO C KOHTPareHTH ¢ JoObp KpeauTeH pedTHHr. PpKoBOACTEOTO Ha
JIpy’K€CTBOTO CUMTa, Y€ BCHYKH IopecmoMeHaTd (HHAHCOBH AKTHBH, KOMTO He ca Oumm
00e3LieHABAHM MMM €4 ¢ HACTHIMI MAJAEXK Ipe3 IPEACTABCHHTE OTHETHM IEPHOIH, ca
(PHMHAHCOBH 8KTHBH C BUCOKA KPEUTHA OIEHKa.

I[py}KeCTBOTO HAMA HGOGGSHCHCHPI TBPrOBCKH B3€MAHHA ¢ H3TEKEI CPOK Ha ITAMIAHE.

[Io oTHoIIEHMe Ha THPrOBCKHTE M APYrH B3eMaHHA JpyKECTBOTO HE € M3NOKEHO Ha
3HAYMTENEH KPEAWTEH DMCK KBM HMTO €[HMH OTHENEH KOHTPAFeHT WM KBM Ipyla OT
KOHTPareHTH, KOUTO MMAT CXOJHH XapaKTepHCTHKH. TBProBCKHTE B3EMAHHUA C& CHCTOAT OT
roaM Gpoi KIIHMeHTH B eAHA WHIYCTpRH U reorpadckm obnacti. Ha Gazara Ha ucTopuyeckn
NOKA3aTelH, PHKOBOACTBOTO CUUTA, Ye KPeOHTHATA OLEHKA Ha ThPTOBCKM B3EMaHKA, KOHTO

HE Ca ¢ U3TEKB Majex, ¢ 1o0pa.
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KpeaMTHHAT PUCK OTHOCHO NApH M MApHYHK €KBMBAIICHTH CE CYHMTA 3a HECHUISCTBEH, Thi
KaTo KOHTPAareHTHTE ca GaHKH ¢ Jobpa permyTanys W BACOKA BHHINHA OLEHKA HA KPEAMTHHA .
pEHTHHT.

BaNaHCOBHTE CTOWHOCTH OMNMCAHH IIO-TOPE, NPECTABIABAT MAKCHMANHO Bh3MOXKHOTO
M3/araHe Ha KpemWTeH pUcK Ha . JIPYXECTBOTO IO OTHOMIEHME Ha Te3H (HHAHCOBM -

HHCTPYMEHTH.
28.3. AnHaau3 HA THKBHIHHS PHCK

JIUKBUAHYAT pUcK NpeNcTaBIsiBA PUCKBT JIpYKXEeCTBOTO 1a HE MOXKe Ja NOracu CBOHTE
3axb/DKeHHA. JIPYKECTBOTO ITOCPEINa HyX/IUTE CH OT JIMKBHAHHA CPEACTEBA, KATO BHUMATEITHO
CJTeIM TUIAIAHYATA [0 OTACHTE)IHATE IIAHOBE Ha ABITOCPOYHNTE (PHHAHCOBH 3a/bIDKEHM,
KaKTO M BXOMIUTE M H3XOIAIIH MAapHIHM IOTOLY, BB3HHUKBAINM B XONa HA ONEpPATHBHATA
peitHocT. HyxauTe OT JNUKBMIHU CPEACTRA CE CIENAT 34 Pa3THYHH BPEMERM NEPHOIH -
eXKETHECBHO M eXeceIMMUHO, KakTo W Ha Oaszata Ha 30-auepHM mporHosd. Hyxnaure ot
NMKBHAHH CPEACTBA B ABITOCPOYESH MnaH - 3a mepuodu ot 180 i 360 nuu, ce onpeaenst
meceyno. Hy>KIHTe OT MapHUHH CPELCTBA C& CPABHABAT ChC 3a€MUTE Ha PA3MONIOKEHUE, 32
na OBaaT yCTaHOBEHH M3IMIIBLM HITH nedunaTy. To3u aHaNH3 OMpeNeNs Jaii 3aeMHTE Ha
PA3MONIOKEHHE e ¢a JOCTATBYHH, 32 3 IIOKPUAT Hy)KauTe Ha JlpyKecTBOTO 3a mepHoa.

- [Ipy’ecTROTO JTBPIKK NapH B Gpoii, 3a 1a Mocpema JMKBUAHUTE CU HY)KIM 33 nepHoam Ao 30
aun. CpeicTBa 32 NBITOCPOYHUTE NMKBHOHH HYXKAH C€ OCHIYpABaT 4pe3 3acMH B

CBOTBETHHS Pa3MeD.
Kem 31 pexemppu 2016 r. magexure Ha JOTOBOPHMTE 3aiblKeHHs Ha [lpyxecTBoTo

(ChABPIKALIE THXBEHHU UIALIAHMA, KBASTO € NPHIOXKHUMO) €2 0000ImeHY, KAKTO CIEIBA:

Texyuiu Herexymn

Ho 6 Orlpos
31 AeKeMEpPH 2016T. Mecena TOIHHH

N ‘000 as. ‘000 1B,
@HHAHCOBH MACHRY, OTYHTAHH 110 aMOPTHIHpaHa ¢TOHHOCT!

Tlomyueny 3aeMM OT CEBP3aHH JTHIA 530 - 2375
TeproBekd H OPYTH 3a0bLKEHHA 268 -
TBpTrOBCKA 33b/DKSHHA KbM CEBP3aHH MHIA 238 -
- 06mo 1036 2375

B IpeIXoaHHTEe OTYETHH [IEPHOM TIAIEKUTE HA AOTOBOPHHUTE 3aBJKEHUS Ha JIPYXKECTBOTO
ca 0000IIeHN, KaKTo CISABA:

Texymmn Herexymyzt

31 nexemepn 20151, - Ho 6 Otlz05
_ Mecena roHHM

‘000 xe. ‘000 ne.
(QUHAHCOBU TACHBH, OTUHTAHH 10 AMOPTH3HPAHA CTOHHOCT!

[oayyeny 3acMu OT CBBP3aHH JIHIA 1494 1274
TBproBekd M APYrH 3a0blKeHIA 226
TBpProBcku 3alXbJUKEHHA KbM CBbP3aHA THLA 227

0O6mo 1947 1274
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CToHHOCTUTE, OMOBECTCHH B TO3H aHAMM3 Ha NMaJeiKHUTe HA 3adbMKCHHATA, IIPCACTABRIABAT
HEHCKOHTHPAHUTE IIAPHMYHH IIOTOLH MO LOTOBOPUTE, KOHTC MOTAT Ia CC pasiHuasar or
OaTaHCcOBHTE CTOHHOCTH HA 3aBJIKEHUATA KBM OTUCTHATA JaTA.

®uHaHCOBHTE AKTHBH KATO CPeJCTBO 32 YHpPABJieHHEe Ha THKBHIHUSA PHCK
[IpM OUEHABAHETO W YIPABJICHHETO Ha NHMKBHAHMA PHCK JIpyKECTBOTO OTYHTA OYAaKBAHHMTE
NAPUYHH MOTOLH OF (PUHAHCOBY HHCTPYMEHTH, [O-CIICIMAIIHO HAMYHHTE MAPUYHH CPEe/ICTBa
¥ THPIOBCKM B3eMaHus. HanWuHATE NapHyHH PECypcH M TBHPTOBCKH B3CMAHMA He
HAXBHIIABAT 3HAYHTEIHO TEKYIUMTE HYXJH OT H3XONAM NapuyeH noTok. CwraacHo
CKITFOUEHHTE FOTOBOPH BCHYKM IAPHYHH TOTOLM OT THPrOBCKH M JIPYTH B3€MaHHA Ca

IBJIZKHMH B CPOK JI0 WIECT MECELld.
29. OuensiBane Mo cNpaeel,IMBa CTOHHOCT
29.1. Onensipane 1o COpaBeIHBA CTOHHOCT Ha PHHAHCOBH HHCTPYMEHTH

CnpapeaniBaTa CTOHHOCT Ha (HHAHCOBH HMHCTPYMEHTH € MNpEICTaBeHAa B CPaBHEHHE C
TaxHaTa GaaHcoBa CTOMHOCT KM Kpas Ha OTYETHHTE TIepHOH B CNeHATA TaOIHLA:

OnHAHCOBH AKTHBY K1m 31 nexemppu 2016 r. KoM 31 rexempu 2015 .
' Cuopapemiusa bamdancoB Cnpapeaanea  Banancop
CTOHHOCT 3 CTOHHOCT - CTOMHOCT & CTOHHOCT
‘000 as. ‘004 aB. 000 J1. 000 ..
Kpenutn v B3eMaHus:
THPTOBRCKH U APYTH R3EMABUA 247 247 146 146
TpenocTaBeHH 3a¢MH Ha CBBP3aHH U2 1919 1919 1741 1741
TBProecKu B3eMaHuA OT CBbP3aHH JIHIA 55 55 53 53
[Tapuunu cpeacTea 151 . 151 67 67
2372 2372 2007 2007
OUHARCOEH NACHBH KeMm 31 aexemepu 2016 1. KoM 31 nexemepu 2015 .
CnpapeanmuBa  Bajnanco Cnpaseqnmea  BarancoB
CTOHHOCT A cTOHNOCT CTOHHOCT a cToHHOCT
‘000 aB. ‘000 aB. ‘00 aB. ‘000 aB.
(PUHAHCORH NACHBH, OTYHTAHH MO AMOPTH3HpaHa CTOHHOCT:
TlomyyeHu 2aeMH OT CBBP3AHM JTHIA 2905 . 2905 2768 2768
TBProBCKH H APYTH 3abILKEHHS 268 268 226 226
THProBCKM 38IBDKECHHA KBM CBBP3aHH 238 238 297 297
jjiciie:]
3411 3411 3221 3221

29.2. Ouenspane M0 CHPABEA/IHBA CTOHHOCT HA HepHHAHCOBH AKTHBH

CrnemHara Tabnuua npencraBs Hueara B ifepapxmaTa Ha He(MHAHCOBM aKTHBH KbM 31
aexkemepu 2016r. m 31 pexemspu 2015 I., OUCHABAHH MEPHOAHMYHO IO CIIPABEUIMBA

CTOHHOCT:
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31 aexevepn 2016 . Huse 3
‘000 xe.

HMOTH, MAIDHAY ¥ CHLOPBKEHHN: _

- OILTHYRHE Kabenu 6133

- MAIUMHY ¥ 000pyARaHe 1416

31 mexemppn 2015 1. Huso 3
‘000 as.

HMOTH, MAILIHHA H CHLOPLKEHAN:

- ONTHYAK Kabenn 6 407

- M2IlIWHH ¥ 000pyaBaHe 1787

CrpaBegmieata ¢ToifHOCT Ha IBITOTpaiiHkTe akTHBH Ha J[pyecTBoTO € onpenencHa Ha
6a3aTa Ha IOK/Ia/I¥ Ha HE3aBUCHMM NHUEH3MPAHH OLEHHTEIH.

30. IlonaTHKA H NPOLEIYPH 32 YHPAB/IeHHe Ha KAHTAA
Lenure Ha JipyKecTBOTO BBE BPE3Ka ¢ YIpaBICHUE Ha KAMUTANa ca:
® a OCHTypH CHOCOGHOCTT2 Ha [lpykecTBOTO Ja NPOTBIDKKM Ja CHIIECTBYEA KaTO
AEHCTBALIO TPEATIPUSATHE; H _
® [a OCHIypM 2/IEKBaTHA PEeHTabMIIHOCT 3a COOCTBEHHINTE, KATO OMNpeens LEeHATa Ha
MPOJYKTHTE B YCIYTHTE CH B ChOTBETCTBHE C HUBOTO Ha PHCKA.

ApyxectBoTo Habmoaasa KaruTaja Ha 6a3aTa Ha CHOTHOIIEHMETO Ha KOPUTHPAHHS KAIHTAT
KBM HETHHA JBJIL. :

HpyxecTBOTO Ompesens KOPUTHpPaHHs KAllMTAN Ha OCHOBaTa Ha GalaHCOBATA CTONHOCT Ha
cOOCTBEHHS KanMTan M cyGOpAMHHpaHMS NBJT, IPEACTABEHH B OTYETA 3a dbuHaHCOBOTO
CBCTOSHHUE.

CyGopAMHEpaHUAT AT BKIIOYRA HEOOE3NEYeHATE 3aeMH Ha JIpyXKecTBOTO.

HeTHMAT JB/IT BRIIOYBA CyMATa Ha BCHYKM 3aIbIKEHUA, THPrOBCKUTE U APYTH 3a/IBJKEHHA,
HaMalleHa ¢ GanaHcoBaTa CTOMHOCT Ha MapPUTE U NAPHYHHTE eKBHBATCHTH.

KanutansT 32 npenicTaBeHuTe OTUSTHH NEPUOAM MO Ja 65]e aHATH3HpaH, KaKTo crnenpa:

31 aexemBpn 31 pexemepu

2016 2015

‘000 ae. ‘000 ae.

CofcrBeH KanuTan 5793 6 405
+Cybopauanpan gear 2905 2 768
Kopurnpan kanuran _ 8 698 9173
Q0mo 3am>mKéHm, TBPTOBCKH H APYTH 3aJbIKEHHS 2821 2789
- ITapu ¥ napuynu exBHBANEHTH (151) (67)
Heten anar 2670 2722

CroTHOIXCHHE HA KOPHIAPAH KAHTAJ KM HETeH AbJT 1:0.31 1:0.30
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YBenuieHneTo Ha CHOTHOINEHWETO mpe3 2016T. ce NBIKH MAaBHO Ha HaManeHHETO Ha
COGCTBEHMA KAIMTal BHEB BPE3KA ¢ HAMANCHME Ha KAaNHTATd. 3acMHTe Ha JPYXECTBOTO ca

obeanedenu ¢ JTA.
31. CuOuTHsI c/Tel KPasi HA OTYETHHS HEPHON

He ca BpaHEKHATM KOpHMTHpaIy ¢H6MTHA WM APYrH 3HAYMTETHH HEKOPHMI'HpalH cuOHTHS
MEMK/Iy NaTaTa Ha GUHAHCOBHA OTHET M 1aTaTa Ha of0BpeHHETO My 38 ybnuKyBaue,

32. Oxobpenre Ha ¢puHAHCOBHS OTHET

DuHAHCOBHAT OT4eT KbM 31 mexeMBpu 2016 r. (BKIIOUMTENHO CPaBHATEHATA uHbopMar:)
e ofo6pen 1 npuet ot ChBeTa Ha AupeKTOpUTe Ha 27.03.2017 . '



