ATPO-OHHAHC AJICHIL
SHHAHCOB OTHET KbM 31122006 rojmaa

[MPHICOAKEHWA KbM @HHAHCOBUA OTYET KbM 31.12.2016 roanna

1. HHPOPMAILIUA 3A IPYAKECTBOTO

L.1.Cuaebna perscrpanus

“Arpo @unanc” AJJCHLL € reproBeko apyKecTBe Cbe CIEUHATHA HHBECTHLIHOHHE LEN (Che CTAaTyT
no 3aKOHA 38 APVKECTBATA ChC CMEUHATHA HHBECTHIIMOHHA 11€7), perueTpupaHo B8 buarapus cune
cenanMille W anpec Ha ynpaeaenue ca rp. [lnoeaus, paion Cerepen, 6yn.. Jynas"Ne 5. [lpomanara B
CEOAMHUIETO M afipeca Ha ynpasineHne ¢ envcada Ha 12.03.2015 ron,

(Jlpy#ectsoro) e snucano B Thprosekus perdersp  Coduiickn rpamekn ewn ¢ pemenwe No | ot
23.02.2006 r. no .. Ne 2125/2006, napruaen Ne 101897, Tom 1365.1.1.

“Arpo Gunane” AJICHLL e nybamuno apysectso cbriaacno 3akoHa 3a nmy0AMuMO npeiiarate Ha
HEHHH KHIKA H HETOBHTE aKUHH ce Thprysar ceoboano Ha “Buarapexa donnosa 6opea — Codina™

“Arpo @unanc” AJICHLL uma eHocTENeHHa cHeTeMa Ha yripaeieHne cbe ChBel Ha AHPEKTOPHTE OT
TPHMa YIEHOBE, KAKTO CALABA;

Crerna Muxaiinosa Bosnosa - [Tpeacenaren wa CJI;
Hopaanka Kupunoea ['vasbosa — 3amecTnuk-npeaceaaten va CJ1;
Crosu Panes Koes — Menwanutenen unen na CJT.

Jpyaxecrsoro ce npencrarnaea o1 Hanwanurentus aupextop Crosu Pajnes Koep.
JeAHOCTTA HA IPYAECTROTO HE CE OFPAHMYABH ChE CPOK.
Hpedsem na delinocm

llpeameTsT Ha JAeHHOCT ¢ HHBECTUPAHE HA NAPHYHHMTE CpelcTRA. HADPAHM Ypes WIABAHE Ha LEHHM
KHHMA. B HCABHAHMH HMOTH /CEKIOPHTHIALHA HA HEABHMAMMM MMOTH/ MOCPEICTROM NOKYIKA Ha
Nparo Ha COGCTBEHOCT M APYTH BCIIHM (IPABA BLPXY HEABHKHMH HMOTH, MIRBPIIBAHE HE CTPOSKH M
NOROOPEHHA B TAX, C UE NPEJOCTABAHETO HM 32 YNIPaB/eHUe, OTAaBaHe MOJ HAEM. JAHIUHL, apensa
Hum nponakGata um. JpYKECTEOTO HC MOME 43 HIBLPILBA APYFH THLPIOBCKH CAENKH, W3BLH
MOCOYEHHTE B MPEIX0AHOTD HIPEUCHHE, H CRLPIAHMTE C TAXHOTO OCHUIECTBARBAIE ASHHOCTH, OCBEH
4KO HE ¢4 NOIBOJCHH 0T 3aK0HA 33 APY/KECTBATA CLC CNEHATHA HHECCTHUHONHA ten (3ICHL).

1.2, /Iwmens 3a ochluec TEABARE Na QeiiHoCTTA

Komucusara 3a (mHaHcoB Haazop e winana nuuen: Ne 28-JICHLL ot 24 wonm 2006 r. na dpyxectsoro
3a H3BLPLIBAHE Ha cheanuTe caenkd no wn. 4, an. 1, 7. | w 2 3JICHL karo apyikecTeo cbe cneuHaina
HHBLCTHUHOHHA LEJL MHBECTHPAHE HA NAPHYHM CPENCTRA, HADPAHM YPe3 HINABAHC HA LICHHM KHHKI, B
HEBHMHMH HMOTH {CERIOPHTHIALMA HA HEABWKUMHE WMOTH )

1.3, Coeusainn HOPpMATHEAH AKTOBE, PETYIAPALIH TEKYIMATA AefNoCT,

Heiinocrra na JlpymecTROTO ce OCBHULECTBABA CHITIACHO 3aKOHA %a JPYKECTBATA ChC CHELHaIHA
uHBceTHUMonna uen (3ACHLL), Teproeckna 3akon (T3), Jakona 38 myDAHYHO NPeqIAraHe Ha LEHHI
wrmska (31TILK), noazakoHoBMTE AKTOBE 110 TPHIATAHETO MY H BCHUKH JIPYTH 32KOHOBH W3HCKBAHHI,
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1.4. OcnoBan D0roBOpH
ﬂp:\-’}HﬂC'l'HﬂTﬂ € CRJIYHIIO CIEIHHTE OCHOBHH JONOBOPH.

> ¢ Oanka — genosuTap no cMmuckaa Ha un, 9 or 3MCHLL “OBEJHHEHA BBJIIAPCKA
BAHKA™ AJT;

¥ ¢ JPYKECTRO — OUEHHTEN HA NPHIOOHBAHKMTE HECABHAKHMH WMOTH, BbE BpB3Ka ¢ 4119 or
3JCHLL “BPAIT KOHCYJIT” 001

F ¢ obenyasawo apyaectso — JATPO GHHAHC KOHCYITT™ EOO]L

¥ Jloroeop 3a HesaBucHM duuancor oMt 3a 2016 rogHHa chc CNEUMATHIHPAHO OIHTOPCKO
HPEAIPHATHE LEHY EJ1 BH BBJTAPHSH™ QO/1 - 3a oaaT Ha roaMined (GMHAHCOB OTYET 3a
2016 roauua.

JIpVKECTBOTO HAMA MPABO A4 OCHUIECTRARA TNPAKO AeHHOCTHTE MO EKCMIOATALMA H NOLIPHAKA Ha
NPHACOHTHTE HEIBHMAHMH MMOTH, TOPAAH KOETD € BLUIKWIO Tesd AeliHocTH Ha obcnyseallo
JAPYHKECTBO,

1.5. Jlanun 32 06CcIyRBAIIOTO JPYKECTBO

SJANPO GHHAHC KOHCYJIT EOOJ] e pnucaHo B THPrOBCKHA PErHCTEP Ha APGHUMATE 1O
BnMcBaHMATa KM MuHucTepeTEO Ha npasockaneto ¢ EMK 1751560353 kaTo eHONHYHO IPYKECTEC ©
OrpaHA4eHa OTTOROPHOCT ChE CENATHINE M agpec Ha ynpasiaeHde 1p. [hoeaue 4000, paiion Cepepen,
ya. .bopuc Taxosuu™ Ne 10, er. 5.

Ha ofcayeamoro ApYmKECTRO € BRAUIOKEHO Ja HIBLPIIBa O0CAYIKBAHETO W NMOAIbPKAHETO HA
NPUACDHTHTE HEABMAMMHE HMOTH, HIBLPUIBAHETO HA CTPOSKM W nonobpeHwns, BOJCHETO H
CHXPAHARAHETO HA CHETOBOIHA H APYTA OTHETHOCT M KOPECNOHICHLUMA, NOATOTOBKATA Ha TOAMIIHHA
thuHaHCOR OTYET W OCHIYPABAHE HA HErOBATA 3ARCPKA, KAKTO M NOArOTOBKATA HA IIECTMECEUHH W
TPHMECEYHH OTHETH H MECEYHH CHCTOBOIHN GanaHcH, CHOTRETHO TAXHATA NYD/IHKALHA, PECTIEKTHBHO
npeacraganeTo M B KOH, kakto ¥ m3BLpLIBAHETO HA APYTH HEOOXONHMH AeinocTH. Hasspuisateto
HA3 TEIH AEHHOCTH C¢ OChILECTBARE B CHOTEETUTHME ChC 33KOHA M C YCTABd HA APYMECTBOTO Chi
CHELMATHA HHBECTHIIHOHHA LEn.

Ha 10.12.2015 r. . Arpo ®unanc” AJICHLL u obenyseamoro apymeetso Arpo @unane Kouneyar”
EOO noanucaxa Avexe kbm Jlorosop ot 01.09.2010 r., ¢ KoeTo ce NpHEXa ClIEAHHTE [IPOMEHH B all.
I, orun, 10

o TogMuHoe BLIHATPa#gICHHE Ha OBCTYKBALIOTO ApyKecTRO B pasmep Ha 0.5 Y% oT crofiHocTTa
HA MPHAOTHBAHE HA WHBECTHLMOHHMIC HUMOTH, M3YHCIABAHO W HINIAWAHO KM Kpas Ha
MECEeL, CAENRALL BCAKO KANEHIAPHD TPHMECEHHE.

e  [OoQMIWIHO BBRIHATPAMKIEHWE HA ODCTVIKBAILOTO ApPYWecTBO B pasmep wa 1.5 % ot
apeHaHaTa/HACMHATA NPEMHA HA CKIIOMEHWTE JOTOBOPH 33 OTIABAHE HA HMOTH T1OA
aperIa HaeM/ THINNT, M3UMCIABAHO W HIMJAWAHO KbM Kpas Ha MECeua, cleapail BCAKO
KATIEHIApHO TPHMECCUHE.

e EauokpartHo sh3Harpamienne npu npogakGa Ha wmoT B pasmep na 0.5 % or pasamkara
MEIK/LY NPOAAMKHATA M NOKYIHATA 1IEHA HA AKTHEA.

MpoMAHaTa BLE BE3HAMPAAICHHATA HA 0OCAYMBALIOTO APYKECTBO BAH3a B cuaa ot ]

ackemepu 2015 r., KaTO NpeypeXia A0rOBOPHHTE OTHOLIEHHA 34 YETELPTOTO TPHMECCHHE Ha
2015 r.
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2. OCHOBHH MOJOKEHHA OT CHETOBOJHATA ITIOJIMTHKA HA JPYXKECTBOTO

2.1.Hiasaenne 32 CLOTBETCTRHE

Ounancosust omder Ha LArpo @uuanc” AJICHIL e wiroTeen B CROTBETCTBHE C BCOHYKH
MexcayHaponsy cranaapTi 3a dunancoso oTunrtane (MCDO), npuern ot Cusera no Mesciynapoann
cuetoroanu crangapty (CMCC), kowro ce cheToAT oT: MexayHapoaHW CTAHAAPTH 3 (GHHAHCOBD
oTunTade, MesayHapoaHi CHeTOROAHN cTanaaptd W o1 Pasdcnenns, npenocrasenn or Komurera sa
Pazscienns Ha MescayHaponsuTe cTannaprtd 3a dmuancopo oryutave (KPMCDO) win Gusuns
[Mocroanen komuter 3a Pasacoennara (TTKP), xouto edekrieie ca B cuna 3a 2016 r, W Kowro ¢a
npueTH or Komuenara na Esponeiickure obisocTi (Komucuara).

2.2.Hoeun n npomenenn MexIyHaAPOAHA CTAHIAPTH 32 (PHHAHCOBO OTYHTAHE

[TpeanpHATHETO € MPHEIO BCHYKH HOBH M /HAH PEBHIMPAHW CTAHJAPTH H PA3ACHEHHA, WIJATEHH OT
CuBeTa N0 MEeKIVHAPOIHH cueToBOaHW cranmapry (CMCC) w npuwern or Komucuara wa
Esponeickua chio3, KOHTO ¢4 YMECTHH 38 HEroBaTa ACHHOCT. 3a NpeinpuaTHeTo He Ce € HAUIORHID 1a
HANPABH NPOMEHH B CHETOBOIHATA CH NOAHTHKA 33 ANaNTHPAHE NPHIArGHETO HA BCHYKH HOBH W/HIIH
pesnzupand MCOO, KOMTO ca B CHIA 38 TEKYIIATA OTYETHA ro/MHA, 3anousama va | aayapu 2016 r.,
ThH KATD YACT OT TAX WIH HE CE& OTHACAT 33 HEropaTa OeHHOCT, W MM TNPEs NEPHOE HE € HMANo
0BeKTH W ONEpaLMK, KOHTO /1A ¢a 3acerHaTi o1 npoMeHnTe B wamenenute MCDO.

Ktm patata Ha ofofpeHHe 33 HI1aBaHE HA HACTOALUMA (JHHAHCOR OTUET C4 HIMWIEHH, HO HE Cd Bee
OIIE B CHAA 38 FOAMIIHK NEPHOAM, 3anovsaild Ha | auyapu 2016 r., cienuuTe HOBM CTAHAAPTH H
pasACHEHHH, KAKTO H NPOMCHEHN CTAHJAPTH H PAZACHEHHA, KOWTO He ca DMIM MPMETH 3a NOo-paHHo
MPHAGKEHHE OT OPYHECTBOTO

CTII-[IIIFT]I H pasfAcHeIHE, BIEIIH B CHIA B TEKYIIHA OTHETEH NEepHOa

CneaHuTe CTAHAAPTH M H3IMEHEHHMA KbM CLUIECTBYBAUIM CTAHAAPTH M PAIACHEHMHA, MIJAILEHH OT
Cueera 3a Meacaynapoans cuerosoasn crangaptd (CMCC) w npretw o1 EC ca saeanu B cuia 3a
TEKYULHA OTYETEH NEPHO;

Kum natata va winasane 3a onobpasane Ha TO3M (PHHAHCOB OTYET CHCUHMTC CTAHIAPTH H H3IMEHEHHS
KbM CHLLECTRBYBALUM CTAHIAPTH ¥ PasACHEHHA ca H3nanenn o1 CheeTa 3a MeaayHapoaHi CHETOBOIHK
crangapti (CMCC) 1 ca npuern o1 EC, HO BCe OLIlE HE CA BIEUTH B CHAA:

Hamenenue na MCDO 11 “Cremectnn cnopasymenns” — CUCTOBOHO OTHHTAHE HA NpHIoOHBAHE Na
YHACTHA B CLBMECTHa aednoct - npuetd ot EC wma 24.11.2015r. (B cuia 3a rOAHUIHE NEPHOIM,
sanoypaiy Ha Wik caen 01.01.2016r.),

Havenenne na MCC | “Tlpencraeane Ha (mHancosd ortuetd” — WHHUMAaTHEA 38 onoBecTABAHE -
npuerd o1 EC na 18.12.2015r. (B cina 3a roMIIHK NEPHOM, 3anouBalid Ha wim cnea 01.01.2016r.).

HMamencnne va MCC 16 “MmoTi, Maummpun W chopbacenns”™ w MCC 38 “Hemarepuanun akTueu™ —
HascHasane Ha QONyCTHMMHTE METOAW 3a BMOPTHIaLUMA - nprery or EC na 02.12.2015r. (e cuna 3a
rOAHITHY NEPMOIH, 3anoysauy Ha wan cnea 01.01.2016r.),

Hamenenue va MCC 16 “HMyotH, mammnn ¥ cwoprikedns” 1 MCC 41 “3emeneane” - 3emenenne;
I lnoaonaitnn pacrenus - npretr o1 EC wa 23.11.2015r, (8 cuaa 3a roAMLIHK NEPHOIA, 3ANO4BAILH HA
wan cnen 01.01.20106r,),
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Hamenenne na MCC 27 “Huanenayanau duaancoes otyet” — Mertoa va cobereenns kanutan B
caMmocToaTenHH dunancorn ordetn — npuerH o1 EC wa 18.12.2015r. (8 cuna 28 roiMINHE nepHoam,
sanoyBaiy Ha Hiad enen 01.01.20161.),

Hamenenna wa pazmann cranaapti “Tlogobpenna 8 MCDO (unksn 2012-2014)7, nponsruuaum or
FOAHIIHKA NpoexT 3a nogobpenus 8 MCHO (MCPO 5, MCDO 7, MCC 19 n MCC 34) ocrogHo ¢©
Hen OTCTpaHABaHe Ha MPOTHROPEMMA W M3ACHABAHE HA (popmynupoBkd - npuetn ot EC wua

[5.12.2015r. (npomennTte e DBLAAT NPWIATAHM 32 IOAMIUHK NMEPHONH, 3anOYBALLH HA WK creq
01.01.2016r.).

Crangaprn n passcaenns, niaagenn or CMCC, kouro Bee ome ne ca npuern o1 EC

PLE0BOACTROTO, CUMTA, M€ € NOIXOOAWO 3 Ce ONOBeCTH. 4e CICAHWTE HOBH HIH PERMIHPEHH
CTAHAAPTH, HOBH Pa3ACHEHHA H NPOMEHH KbM CHILECTBYBALLM CTAHAAPTH, KOMTO KbM OTYETHATA JIaTa
ca meve winaneHd o7 ChBETA NO MeXIyHApoIHH cuetosoiuy crantaprn (CMCC), Ho Bee ome He ca
ofobpern 2a npunarade or Epponefickara KOMHCHA M ChOTBETHO. HE Ca B3ETH MNpPEIBHA NpH
H3TOTBAHETO Ha To3m (uancoB otyer. JlathTe Ha BAM3aHE B CHAA LHE 3ABHCAT OT PElUCHHATA 34
opobpenne 3a npunarane Ha EsponeifickaTa KOMMCHA.

PLKOBOACTROTO HA JAPVIKECTBOTO OMAKBA, HE MMPHEMAHETO HA TEIM CTAHAAPTH, WIMCHCHMA Ha
CHUECTEYBALH CTAHAAPTH M PAACHEHMS HAMA /13 OKAMKE ChlleCTBEH eekT BbpXY (PHHAHCOBHA OTYET
1A APYKECTHEOTO B NEPHOAE HA TBPROHAYATHOTO UM NMpUIAraHe.

MCDD 9 “MuHaHcoRH HHCTPYMEHTH - (B CHAA 33 FOOHIIHK NEPHOIM, 3an0Ypalin Ha WK cien
01.01.2018r.),

MC®DO 14 “Pasuets 3a peryaatopHi OTCPOMEHH CMETKH ™ - (B CHITA 38 MOAMILHK NEPHOAM, SAN0UBANIH
Ha wan cnen 01.01.2016r.).

MC®DO 15 “TIlpuxonm o7 DOTOBOPH ¢ KIHMEHTH™ - (B CHNA 33 TOIHIIHA MEPHOIN, 3an0YBaiily Ha WK
eaen 01.001.2018r.),

MC®O 16 “Jluznur™ - (B cuia 3a FOAMLIHE NEPHOIN, 3aN0UYBaIM Ha wan caea 01.01.2019r.),

Mpomennn 8B MCDO 10 “Konconuanpanu (uuancoss otdetw” n MCC 28 “Husectnumn B
ACOLIMHMPAHH H CHBMECTHH npeanpuatua’™ — [ponamba uam BHOCKA HA AKTHRH MEAY HHBECTHTOP M
HEPOBO ACOLIMMPAHD HIH CHBMECTHO NPEINPHITHE - (OTA0KEH 33 HEONPeJeneno Bpeme),

Mpomenn 8 MCOO 10 “Konconunupany duHancorr otaety”, MO0 12 “Onosecrarane Ha aa1oee
& apyru npeanpuatis” u MCC 28 “Musccruuuy B acoLMHPaHK H CHBMECTHH MPEANPHATHA™ —
MusecTHumMorny apyxectea: [lpunarade Ha WIKIIOMEHHA TIPH KOHCOMHAALAA - (B CHIA 33 FOIMLLIHK
nepuoam, sanousauu Ha wim caen 01.01.2016r.),

[Mposmenn B MCC 12 _Jlawsun supxy Aoxona™ TlpuiHapane Ha OTCPOHMEHH AAHLYHM SKTHRM 33
HepeanHinpanu 3aryGu (B cHIa 3a TOAMLLINH NEPHDAM, sanousaitn Aa wam eaen 01.01.2017r.),

2.3.ba3a 3a cheraBsaHe HA PHAANCOBAR OTHET

HMunneuayvansmus UHAHCOR OTUET € WIrOTBEH MPH CNalBaHe NPWHUMIE HA WCTOPHYECKATA LICHA,
MOAMPHUHPAH ¢ OUEHKATA NO CNPABEIHEA CTOHHOCT HA HAKOH MMOTH. MALIHHH W CHOPBIKEHHH,
MHBECTHLIMOHHH HMOTH, (DMHAHCOBH MHCTPYMEHTH.
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(DUHAHCOBMAT OTYET € CHLCTABRCH B CLOTBETCTBME ¢ HIMCKBAHHWATA W NPHHUMIHTE Ha JeHCTBALLO
npeanpUaTHe

BLS[IPHET&TH CHETOROIHA OJHTHEA € NOCNCI0BATENHA € NPHIACAHATE NMPE3 MPEIXOIHATA MOJAHHAE.
2. 4. PYHKNHOHAIHA BAJYTA W BAIYTA HA NpPeJCTABAHE

DyuruuoHantata sanyta Ha Jlpyskecrsoro ¢ Gwuarapekuat nee (BGN), /lannure BnB gHHaHCOBHA
OTHET H NPWIDAKEHHATE KbM HETO CA NPEACTARSHN B XMIR/IM JIEBA, OCBEH aKO HEWO PYTo HIPHMHO He
¢ VEAIAHO.

2.5.Cpapusreann JanHH

JIpyAMECTBOTO NpecTasd CpapHUTCIHA WH(pOPMaUHA B TO3H (PMHAHCOB OTHET 3a €IHA NPEIXOaHA
FaJIHHA,

Korato e HeoBXxoMMOo. CPaBHHTEIHHTE IAHHN C& PerIacHHUMpaT (W HIH NPeHIuKCIABAT), 3a 1A ce
MOCTHIHE CLNOCTARMMOCT CNPAMO NPOMEHH B MPEICTABAHETO B TCKYLIATA I'OAMHA.

2.6, DYHEIHOHAIHA BATYTA B IPHIHABAHE HA KYPCORH PATHKN

fet) PVREHHONATHG GATVING U B1VINA 1A Npedcmasine

QYHKIMOHATHATA W OTHETHATA BANYTA HA NPEICTABAHE HA (JMHAHCOBMA OTYCT HA JIPYKECTBOTO €
Guarapckuat new. JlepnT e (kcHpan B choTBeTcTBMe CbC 3akoHa 3a BHE kem epoTo B choTHOWIEHHE
BGN 1,93583 : EUR

(b) Coearu u canda

[Mpy MbpBOHAYATHO NPH3HARAHE, CAENKA B YYMISCTPAHHE BATYTA CE 3AMHCEA BhE QYHKUMOHATHATA
RATYTA. KATO KbM CYMaTa B HMYIKIECTPAHHA BANYTA CC OpHAAra OOMEHHHAT KYPC KbM MOMEHTA Ha
caenkata WA onepauusTa. [lapuunure CpesicTra, BIEMAHMATA W 3ATLIUKEHHATA, KATO [APHHHM
MO3HLMH, ACHOMHHHPaHK B MYMKICCTPAHHAA BATYTA CC OTUHTAT BLE (YHKUMOHATHATA BAIYTA KATO Ce
npuiara obmeHuuaT kype, nyGnukysan ot BHB 3a nocneanua paboten jen Ha CLOTBETHHA MECeLL
Kbm 3] nexemppu Te ce OUcHABAT B DBATAPCKM JIEBA KATO C& H3NON3BA JAKTIOYHTENHHAT oOMeHen
kype Ha BHB.

Henapuunure nosuuun B oTveTa 3a (UHAHCOBOTO CHCTOSHHME IMLPBOHAYATHO AEHOMWHHPAHH B
HyIIECTPAHHA BAYTA, C€ OTHHTAT BbE (PYHKUMOHAIHATA BAIYTa KATO C€ APHAATA HCTOPHYECKHAT
ofMerieH Kype KLM J8TaTd HA ONEPALIMATa M NOCIeBALI0 HE Ce NPEOLIEHABAT M0 JAKNOYHTENCH KyPL.

2.7.H3noassane ua npubIMIATEIHA CHETOBOANN OUEHKH H NPeINo/IoKeHHs

Mpeactasanero Ha GHUHAHCOB OTHET chriacHO MewaynapoaHuTe craHiapTH 3a dmuancosn orTyeTH
H3NCKRA PBKOBOJICTROTO 14 HANpasH Hai-100pH NpUOTHIMTENHY OUEHKH, HAYMCICHHA M PA3yMHO
0BOCHOBAHH MPEANONOKEHHA, KOHTO OKAZBaT CpeKT BhpXY OTHETEHWTE CTOHHOCTH HA AKTHBHTE W
MACHEHTE, HA NMPUXOIHTE H Pa3XOIHTE, H HA ONOBECTABAHETO HA VCNOBHH BICMAHHA H 3a0L/DKCHHA
KbM jgaTata Ha oryera. Tesn anﬁﬂHBHTﬂJ!HH OUEHKH, HAYHCTEHHA H NPeAanoiosdeHHs ca OCHORAHH Ha
HHPOPMALMATA, KOATO € HANWYHA KbM JaTata Ha QHHAHCOBHS OTHET, NOPaaH Koeto Onpemmre
thakTHyeckH pesynraTi GUXa MOTIH 1a DEAAT PATIHYHK OT THX

2.8, MRBECTHUHONHN HMOTH

HusecTHUMONIHTE MMOTH Ha JlpyakecTBoTo €a 3EMENENCKH 3eMH. HINOIIBAHH 33 ILATOCPOYHO
NOMYHMABAHE HA MPHXOAH OT HACM/APEH/IA W HE CE MOIIBAT 38 ANMHHHCTPATHBHH WIH TIPOWIR0/CTECHH
HVIIH,

HHBeCTHUMOHHHTE WMOTH Ca npeacTapeHH Bui (IHHAHCOBHA OTHET MO CNpaBeIMBa CroHHoCT.
HMHBECTHLIMOHHHTE HMOTH HE CC AMOPTHIHPAT,
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Hvpeonauaing oyennaaie

[lpu 1bpeonasanioTo o npuaobHBaHe MMOTHTE CC OUCHABAT N0 1EHA HA NPHACOHBAHE
(cefecTOMHOCT), KOATO BIIIOWBA MOKYTIHATA UEHA W BCHUKK NPEKH  Pasxonu, HeobXOIMMK 34
NPUBCHIAHE HA MMOTA KaTo aktup B paboTHo cherosnme. [lpexute paixoam ca: pasxoaM 2a
MOATOTOBKA HA OGCKTA, PAIXOIN 30 TEPBOHAYATHA NOKYIKA H/HIH HAIPAXIANE, PA3XOIH 32 XOHOpapH
HA THUA, CELP3AHM C NIPOKTA 110 HAMPAMIANETO Ha HMOTA, HEBLICTAHOBACMH TAKCH M JAHLIN | ap.
Mokyniata ueHa Ha BCCKH MMOT NPEIBAPHTENHO, TIPEAN CAENKATA, CE NOAKDENS H ChIOCTABS Hpes
OLEHKA HA HEZABHCHM JIWLEH3HPAH OLEHHTE,

Hocaedacnyo owyenseane

Crenl MupBOHANATHO NPHIHABAHE HHBECTHLMOHHHTE HMOTH CE OLIEHABAT W OTYMTAT 110 CHPABEATHBA
CTOHHOCT. ONEHKHTE Ha COpaBelIMBATA CTOHHOCT HA MMOTHTE BCAKA TOJMHA CE MPABAT Che
CheHCTRHETO Ha HesaucuM ouchmren, lewanOure uan sarviure ot npoMenure B ClIpABEHBATA
CTOHHOCT HA HHBCCTHIIMOHHHTE MMOTH CE OTUMHIET B evanbara Mnu 3aryfaTa 33 roJMHaTa B KoATo ca
BBIHMKHANH W Ce MPeICTABAT CLOTEETHO ® ChOTABA Ha NPHXOAMTE | pa3xomWTe B OTYCTA 34
peeobXBATHHE JOX0.

Hewaatiu u zaeyeu om npodaxcta

HHBECTHUHOHHMTE HMOTH C& OTTIHCBAT OT OTYETA 33 (JMHAHCOBOTO CHLCTOANWE, KOFATO Ce HIBALNT
TPaHHO o1 ynoTpeda W HE C8 OHAKBAT OT TAX OBhACIN CTONAHCKN HAroan wiK ce nponanar. MNevandure
wiH 3arybuTe oF NposmkbH HA OTIEIHH AKTHEH OT TPYNata Ha “HMHBECTHLMOHHHTE MMOTH  ce
ONPEAENAT Ype3 CPaBHABAHETO HA NpUXOaMTEe 0T nponambara W Banancosata CTOHHOCT HA aKTHRA
KhM jlaTata ua npoaakOara. Te ce npencraesr HetHo keM “HetHa neyanbasaryGa ot oceobomasane
Had HETEKYINH aKTHBH Ha JMUESEATa CTPAHA HA OTUYETa 3a BCeoOXBATHHA AoX0/ (B nevanbarta Wik
3aryDara 3a roJiMHara),

2.9. UMOTH, MANIHHYE H CLOPLIKEHUS
HMoTHTe, MaMHUTE W CHOPLIKCHHATA €A NPEACTABEHH BLE (MHARCOBMA OTHCT N0 UeHA Ha
npRaoGHBane, HAMATEHA ¢ HATPYNAHATA aMOPTH3AUMS M 3aryOuTe oT ofedieHia.

Kracughuranyus

AKTHEH CE& OTHUHTAT Kar0d MMOTH, MAlIHHE M CBOPLKEHHS, KOTATO OTTOBAPAT HA KPHTEPHHTE Ha
MCC 16 3a npuinasane W HMaT LeHa HA NPHIOOHBAHE PARHA WM No-Bucoka or 7000008, AxTHBHTE,
KOHTO MMAT LEHA HA NPUOOOHBAHE MO HHCKA OT NOCOMEHMATA CE OTYMTAT KATO TEKVIUH PasxXoiM 3a
NepHOaA Ha NPHACOGHBAHE B CHOTRETCTBHE ¢ 0NOOPEHATA CHETOBO/IHA TOTHTHKA,

Tepeonavanno oyenseane

Ilpu nbpBOHAYANHOTO UM NpUACGHBAHE APYTHTE TBATOTPaAHH MATEPHATHH AKTHEH CC OUEHSBAT MO
ueHa Ha npuaobHeane (cefecTofHOCT), KOSTO BEIOWEA NOKYIHATA LUEHA, W BCHUKM NPEKH PA3xolm
(38 IThPBOHAYATHA 10CTABKA M ODPAtOTHA. 38 MOHTEK W 1p.N. ). HeoGXO1MMM 34 IIPHBEKIAHE Ha AKTHRA
8 paboTHO CHCTORAHHE.

Hocredamyo oyensaane

lIpeanpuaTHero e npueno aa oTunTa BeAKa NMo3HUHS Ha MMOTHTE, MAIIMHWTE W CLOPLKEHHMATA B
choreererede ¢ MCC 16 no  uena wa npunofveade, HAMAIEHA ¢ HATPYNaHaTa aMOPTHIALMA W
waTpynasa =aryba or obeauenKka,

Memodu na avopmusans

JpysKeCTBOTO WINOIZRA THHEEH METO HA AMOPTHIALNA. AMOPTHIHPAHETO HA AKTHBUTE 34110484, OT
OBPEQ HHCAO Ha MECRIla CAeABall AaTaTa HE BhBCHIAHLE. HU‘J]EC]EIHHT HEHBOT MO rp_'g."l'Tl"I AKTHEH €
ﬂnpﬂﬂﬁﬂefl KaKTO Cneaea:
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Asromo0unn, oGopyasane — 4 r.;
Hpyrn akTien - 7T,

(beryenka Hoa Hywomb, Maldtin 8 Chopbicenis

Curnacio wauckeannata Ha MCC 36, kpM Kpas Ha OTHETHHA NEPHOA Ce MpaRH MpeleHKa Tanu
CHLINECTBYBAT MHAHKALIMK, e cTOHHOCTTA Ha Aajted akTus oT MMoTHTe, MALTHHKTE W CLOPLHEHHAT] e
obesuenena. B cayuail Ha TakMBa HHAMKALMH C€ MIYHCNABA BLICTAHOBHMATA CTOHHOCT HA AKTHBA H
ce onpenend arviata o1 obeauenka.

Mevantu u tasviu om npodaxcoa

HduaroTpaiiiMre mMaTépHanHM  aKTHMBM CE OTTIMCBAT 0T DanaHca, KOraTo Ce WIBANAT Tpaino ot
ynorpeba H HE ¢é O4aKBaT OT TAX OhJACIM CTONAHCKA M3roaM MW ce npoganatr. [Mewanbure wam
3ary0HTe, BRIHMKBAIK 1IPH OTIHCBAHE HA HMOT, MAUIMHA WM CLOPRIKEHHE C€ ONpeendaT Karo
pasMKa MEAUTY HETHHTE NOCTBIVIEHHA 0T nposaxiara, ako WMa TakHea W DanaHcoBaTa CTOHHOCT Ha
axriea. Te ve ce knacudmumupar Kato npuxoa/pazxol. PesyirarsT oT OTIHCBAHE Ce NPEACTABA HETHO
B OTHETA 38 JIOXO[HTE,

2.10. Tepropckn | APYra BieMaAHHT

THpProBCKATE BIEMAHKS CE MPSACTABAT W OTHHTAT NO CNPABEANHBA CTOHHOCT Ha Dasa CTORHOCTTA Ha
OpHTHHATHO W3nanewata axrypa (cefectoiimoct), Wamanewa ¢ pasmepa Ha obe3sueHkaTa 3a
HECHEHPAEME CYMH.

Tein akTHEM Ce BKAIOYBAT B PYMATA HA TEKYIMTE AKTHEH, KOTATO MATYPHTETET HM € B PaMKHTE Ha
12 Meceua WiIn B e1uH 00MYACH ONCPATHEEH LIMKKL HA APYKECTROTO, & OCTAHAINTE — KATO HETEKYILH.
[puBIM3MTENHATA OLIEHKA 33 3aryOn 0T ChMHHTETHH M HECHOMPACeMH B3CMAHNA CC NPaBH, KOraTo 3a
cLOMPAGMOCTTA HA LIANATA CYMa WM HA YACT OT Hed CHLUIECTBYBA BHCOKA HecHrypHoer. OGestenka Ha
THPFOBCKH BIEMAHHA CE OTHHTA, KOTATO Ca HalWue 00SKTHEHH JOKAIATENCTRA, e APYAMECTROTO HAMA
na Modke aa chOepe UANATA CYMA N0 TAX CHEJACHO OPHIHHATHWTE YCNOBHA HA BICMAHMATA.
Fuaunrenyn (HHAHCOBH 3aTPYAHEHHA HA JIBKHHKA M0 BIEMAHETO, REPOATHOCT ANLACHHKLT A4 BIE3e
B TPOLEAYPA 1a HECHCTONTEIIHOCT WAM Jpyra (puHAHCOBA PEOPraHW3ALINA, HEHIMBIHEHHMETO WK
npocpouMere B miaadero (nogewe ot 120 anW 3akkcHeHHe) ©¢ B3EMAT N0 BHAMaHWe OT
PLKOBOACTBOTO, KOTATO c& onpenend W knacwduumpa sageno siemane 3a obeauctka. banancopara
CTOHHOCT CC KOPUrHpa Hpel MINOIIBAHETO HA KOPEKTHBHA CMETKA, KLSTO Ce HATPYNBAT BCHYKH
obealieiki, a cymara Ha 3arybara or oDesucHka 3a NEpHONA Ce MIPU3IHABA B OTHETA 33 BCCOOXBATHHA
noxon (B newanGara Wi sarybara 3a roIMHaTa) KBM “APYTH pasxoan 3a aeiinocra”, B cayuanre Ha
rnocnienBallo BHICTAHOBABAHE Ha ofe3ueHka, TO ce Nocousa B “ApyrH OOXOAM OT JeiiHocTTa” (B
nesanbara win 3arybara 3a roaHHaTa) 3a CMETKa H2 HAMATIEHHE HA KOPEKTHEA.

HeculupaemuTe B3eMaHHA ce W3NMCRAT, KOTATO NPABHHTE OCHOBAHMA 34 TOBA HACTBOAT. e ce
HIIMCHAT 33 CMETKA HA KOPEKTHBA,

2.11. Mapw4sn cpeacTea 0 OAPHYIHH CKBHBLIEHTH

[MapHuHWTe CPeaCcTBA W CKEUBATEHTH BEIIOMBAT KACOBHTE HANMYHOCTH, PasmiallaTenHHTe CMETKH H
KPETKOCPOMHHATE JETIOINTH B Danky, MMHTO OPHIMHAIEH METYPHTET € 10 3 meceua.

MMapuyHHTE CKBHBAICHTH €A KPATKOCPOUHM, BHCOKO/IHKBHIHM HHBECTHUMH, KOWMTO Ca JeCHO
o0pBINAEMH B KOHKPETHH NAPHYHH CYMH H CBILPKAT HEIHAUMTENEH PHCK OT NPOMANA 8 CTOHHOCTTA
HM.

212, 3aprmennn KM JOCTABYHIA H APYUH 301/ ReHAR

FaWKEHHATA KbM NOCTABYMUM W JPYTHTE TEKYLIH 3a0WUKEHHA CC OTUHTAT 110 CTOHHOCTTA Ha
opurHHanHuTe axrypu (cefiecTolHOCT), KOATO CE MPHEMA 24 CNIPABELIHBATA CTOHHOCT HA CAENKATA,
KOATO Lie Bbae varaTena B DhACIE CPeULy NOIYYCHHTE CTOKH M YCIIYTH,



ATPO@HAHARC AJICHIL
GOHHAHCOB OTYET KM 31.12.2016 romuuia

2.13. /laxBoHocHN 32€MH N APYCH OPHBACYCHA QHEAHCOBH pecypen

Beuuky 3aeMu H ApYTH NPHEIEYEHH (PHHAHCOBH PECYPCH ITBPBOHAYAIHO CE MPUIHABAT M OLEHARAT MO
cebecTORHOCT (HOMMHANHA CYMA), KOATO CE NPHEMa 24 CHPABLAIHEA CTOHHOCT HA MOMYYEHOTO No
C/IC/KaTa, HETHO OT MpEKHTE pasxoiH, CELP3aHH C Te3W 3aeMM W NpuBacyeHH pecyped. Cnen
THPBOHAYANHOTO TIPH3HABAHE, IHXBOHOCHHTE 336MH W JIPYIH [PHBICYEHH PECYPCH. MOCHEABAlIIO Ce
OLEHRBAT 10 AMOPTHIHPYEMA CTOMHOCT, ONPEAEIEHa 4Pes NPHIAraHe Ha MeToa Ha edexTHBHATA
TMXBA, AMOPTHIHPYEMATA CTOMROCT € WIYMCICHA KATO CA BIETH NMPEaBHMI BCHUKH BHIOBE TAKCH.
KOMHCHOHHH M APYIH PA3XOJH, BIIOHHTENHO JIMCKOHT MM NPEMWS. ACOLUMHPAHM © TE3M 3aEMM.
[MeyanfuTe 1 3aryGUTe ce NPUIHABAT B OTHETA 34 BCeoOXBATHHA [IOX0/ KATO (PHHAHCOBN NPUXOAN HIH
PAIXOAH (JMXBA) Npe3 Nepuola Ha AMOPTHIAUMA WIH KOTaro Salb/KCHHATA C& OTIHIIAT HIW
pesyuHpar. JIHXBOHOCHHTE 3AEMH W IPYTH TIPHBAEHEHH (HHAHCOBH PecyPoH ce K1acn(uimpar kato
TEKYLIH, OCBCH 4KO M 34 HacTTa OT TAX, 33 ROATO JPYHECTROTO HMA GeivenoRHo Npaso Ja Ypeiau
JAELKEHHETO CH B CpOK Haj |2 Mecewa oT JaTara Ha 0THETa 3a PUHAHCORO ChCTORHHE.

2.14. KanuTa/ininpane Ha pasxodn no semn

Pasxonure Mo 33eMM, KOHTO NPAKO €€ OTHACAT KbM HPHAODHBAHETO, CTPOHTENCTBOTO KM
NPOHIBOACTBOTO HA OTTOBAPANL HA YCA0BHATA AKTHE, C& KATTHTATHINPAT KATO HacT or crofinocTTa Ha
To3u aktie. OTrosapaul 11 YCNOBHATA AKTHE € AKTHB, KOHTO HENPEMEHHD HIHCKBA MOHE 12-meceven
[IepHO] OT BPEMe, 34 J1a CTAHE TOTOB 34 NpeABwAIaHaTa My ynotpeba wik npoaaxba. PasmepnT Ha
PaIxOaMTe 10 33EMH, KOMTO MOTAT O8 CC KanWTATHIHPpaT B CTOMHOCTTE HE2 EIHH OTrOoBapHall HA
yeroeusTa /KBATHBUINPAH! AKTHE, CC ONPENENs 4pes KOeQHUHEHT /Hopma/ HA KanHTATH3ALMA,
KanuTanu3npaHeTo Ha PasXoAWTe N0 3aeMH KATO 4acT OT CTOHHOCTTA HA €fMH OTroBapsall Ha
VENOBUATA [KBATHGMUMPaH/ AKTHR 3AN0YBA, KOTATO ¢4 HIITLJIHEHH CIeIHHTE YCIOBHAT HIBBPLIRAT CC
PAIXOAHTE 34 AKTHBA, W3ELPIUBAT CE PAIXOAMTE MO 3MEMH W B XO1 €3 [CHHOCTH, KOWTO ca
HEOGXOIMMHM 33 NOrOTEAHE Ha AKTHBA 33 NpeNBAaHaTa My ynotpeba win npogaxba, Pasxonute
(10 S8CMM CEe HAMAIARAT M C BCAKAKLE WHBECTHIMOHEH AOXO[ OT BPEMEHHOTO HHBECTHpPAHE Ha
cpeacTeata or Tesu 3aemu. Kanwranusauuara Ha pasxonuTe 1o 3aeMu Ce NPEyCTaHOBABA, KOTATO Ca
PUKTIOHEHH BCHYKH NEHHOCTM, HCODXOAMMH 38 TOAFOTBAHETO Ha OTTOBAPAINMA HA YCIOBHATA
[kpanwduimMpan/ aKTHB 38 IIPCABHAIAHATA MY EKCTIUIOATALIMA HIH npojamoa.

2.15. Mencwonnn H ApYrA 3a0b/AKEHNA KbM NepcoHaa

TpyZoBHTE W OCHIYPHTENHM OTHOMIEHMA ¢ PabOTHHLMTE W CHYKHTENUTE B [APYMKECTBOTO Ce
ocHORABAT HA pasnopenturte va Konekca Ha tpyaa (KT) w Ha paznopenbure Ha QSHCTRALLOTO
OCHIYPHTEAHO 3aK0HOJaTENCTRO.,

OcHOBHO 2aboKkenye Ha paGoTonatens € Ja M3BLPIUBA 3A0B/UKHTENHO OCHIYPABAHE HA HAcTHA
nepeonan sa ona “Tlencnn”, AOMBTHHTENHO 3ALBIKHTENHO NEHCHOHHO OCUIYpaBatce {JI3M10), doua
“Ofmoe saGonasade n maiunicTeo”™ (03M), donn “Bespaboruua”, dona “Tpynosa nonomyka W
npodecuonanna Gonectr” (T3I1B). gonn “Tapanrupann BieManus Ha paBOTHHLINTE W CIYIKHTEAHTE
(I'BPC) 1 3apanHO OCHIYPABAHE.

PasvepHTe Ha OCHIYPHTEIHUTE BHOCKH CE YTBLPIIABAT KOHKPETHO che Jakona 3a Gromaera na /100
1 3akona 3a Olomxera wa H30K 3a cuorsetHaTa roauHa. BHOCKMTE ce pasnpenensT Mexay
pa[im'una'rmm H DEHF}"[‘,IEHG‘I‘U JIHUE B CHOTHOLHEHHE, KOCTO ce HP‘DMEHH EMErOIHO H € anﬂﬂﬁ;’lf:!—lﬂ B
Koaekea 3a colando ocurypapade (KCO). KpaTKocpoyHuTe 10X00H 3a NEpConaia noa dopmara Ha
BRIHATpaACIeHHs, GoHycH W COLMATHM NOMUIALIAHKS W TPWI0DMBKH (MIHCKYEMH B PAMKMTE Hi 12
MECeld CC/ KPaR Ha Mepuojia, B KOHTO NCPCOHANLT € MONOMAN TPYA 38 TAX WIH € HINLIHWI
HEOBXOAMMHTE VCIIOBHA) G MIPHIHABAT KATO PA3NOA B OTYETA 338 BCCOOXBATHUA JIOXON B NEpHOaa, B
KOHTO @ MOACHEN TPYALT 34 THX WIH ¢ HIMBLIHEHH HINCKBAHUATA 33 TAXHOTO NOJAYHABAHE, W KATO
TeRYIIO TATRIDKEHHE (C1e] NPUCHaiaHe HA BCHYKA IIATCHH BEYE CYMM W Mofarais ce YAPBAKKR) B
paiMep Ha HeaMCKoHTHpanata MM cyma. JIWLKHMHTE OT [PYIKECTBOTO BHOCKM 0 COUMATHOTO W
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3APABHO OCHIYPABAHE CC NPH3IHABAT KaTO TEKYL Pa3xol M 3aib/KCHHE B HCAMCKOHTHPaH pasmep.
38¢/1H0 M B NEPHROJIA HA HAYHCTIEHHE Hal CHOTBETHHTE IOX0/IM, C KOHTO TE ¢ CBLPIAHH.

KbM aatata Ha BcekH (MHAHCOR OTYET JAPYMKECTBOTO INPaBM OLEHKA HA CYMATA HA OYAKBAHWTE
Pa3xoaH N0 HATPYTIBAUIHTE C& KOMMEHCHPYEMH OTIIYCKH, KOATO CE OUaKea 13 Dbie MINNaTeHa Kato
PEyITAT OT HEM3NOMIBAHOTO NPABO  HA  HATpynaW otnyck. B ouchkarta ce  BRMOYBAT
NPHONMIMTEIHATA NPEUEHKA B HETHCKOHTHPAH PEIMED HA PAINOIMTE 33 CAMHTE BLIHATPAMICHHS W

PAIXOIUTE 32 BHOCKH 110 J0BUKHTENHOTO O0IIECTREHD OCHIYPABAHE, KONTO pAbOTONATENNT JhAM
BBPXY TEIH CYMH.

2.16. AKIHOHEpPEeH KaNATA M PelepBN

AI'PO  @HHAHC AJICHIL e cw3aaeHo Kato aKUMOHEPHO JIPYKECTBO ChC  CHEUMANHA
MHBECTHIIMOHHA 11€/1, YYPEIEH0 € No peda Ha THProBCKMA 3aKOH H 33KOHA 33 JPYKECTBATA Che
cnelmania wusecTHUnouna wen (3ACHLL). llpeamersT My Ha AeHHOCT € OIPaHH4EH camo 1o
CEKIOPHTHBALMS Ha HeABMAUMH umoTH B PenyGnuka Brarapus. OCHOBHHAT KAMWTAN HA [pY#ecTBaTa
Ch¢ CRELMANHA MHBECTHILMOHHA uen He Moxke aa Obae no-mansk or 500 x. 8, u ce nabupa camo ot
NAPHUHE BHOCKH.

AKUHOHEPHMAT KANMTAN € OLEHEH MO HOMMHAIHATA CTOHHOCT HA MAZAJEHHTE AKLHH. Crrnacno
WIMCKBAHHATA Ha THPrOBCKHA 3aK0H APY/KeCTROTO (opMupa peseps - “(ona Pesepaen’™ 3a cMETKA Ha
¢PEJ'[ETBHTE. ]'JD.'I}"-[I!IIH HAO HOMHHANHATA CTOHHOCT HA AKLHUTE MpH HATEABAHCTO HM {I'IPEMHIL'-H
pezeps). Tlopaau craryra HA JPYKECTHOTO, KATO AKUMOHCPHO JPYIKECTBO ChC  CHELHANHE
MHBECTHLMOHEA LIeNl, TO HAMA 3KOHOBD 3aak/UkeHHe 3a pasnpeaensHe Ha 10% or newanbata 3a
rogunara 3a (oup Pelepped, KakTo OCTAHANWTE AKLMOHEPHW [pPYKECTBA, W HE MpaBH Takopa
pasnpeaenenme.

2.17. lansun supxy neuaandbara
KaTo AMUEHIHPAHO APYKECTEO Che cneuMaiia uHsecTHunonua uen Arpo fumanc AJICHLL ne ce
ofaara ¢ KOPIOPATHEEH JAHLK CLIIacHO 3aK0HA 32 KOPTIOpaTHEHO N0A0X0HO obnarane.

2.18. PunanCcoBH HHCTPYMEHTH

(hyHAHCOR HHCTPYMEHT & BCEKH JOIOBOR. KOFTO nopaxaa (pHHAHCOR AKTHE 34 NANEHO NPEATPHATHE H
(MHAHCOB MACHMB WM KANHTANOB MHCTPYMEHT, 33 ApYT0 NPeanpHaTHE. [Mpe npHATHETO NpPH3IHABA
dHancos akTHE Wik Qurancos nacue B HanaHea, KOraTo CTABA CTPAHA N0 A0TOBOPHHTE YCIO0BHA Ha
(hHHAHCOB HHCTPYMEHT.

218, 1. thunanconu axmusi

(DHHAHCOBHTE AKTHBM, © KOWTO APYIKECTBOTO ONEpHpa ca KnacuHuilipani & KaTeropHaTa “KpeauTH 1
premManda”. KoacHMKauMaTa e B JABHCHMOCT 07 ChILHOCTTA M LIEAHTE (rpeaHazHAYCHHETD) Ha
(PMHAHCOBMTE AKTHBM KbM JaTata Ha TAXHOTO npujcbHBade. PrkoBOICTEOTO  Onpenens
KnacupukalaTa Ha (PUHAHCOBHTE AKTMEM HA JPYAECTBOTO KbM JataTa Ha MbpBOHAYATHOTO HM
npuIsaBaHe B oruera 3a QuHaHcoBo chetodHMe. OOMYARHO APYHECTBOTO MPHIHABA B OTHETA 34
(I MHAHCOBO CLCTOSHME (PUHAHCOBMTE AKTHEN HA “aTara Ha TBPryBaHe - [IATATA, HA KOATO TO € Noeno
AHFAAMMENT 8 3aKYIH ChoTBeTHUTE duHAHCOBH akTUBH, Bouukyn (PHHAHCOBH AKTHEM B KATETOPUA
LKPEIMTH M RIEMAHHA™ C& OUEHABEAT N0 TAXHATA CNpaBeiinBa CTORHOCT MIKC TIPEKHTE PAIXOAH 110
rpamiakuuATa. OUHAHCOBHTE AKTHEH € OTNMCEAT OT OTHETA 34 (hMHAHCOBOTO CLLTOAHHE HA
APYAKECTBOTO, KOFATO JOTOBOPHHTE MPaBa BLPXY NAPHYHWTE MOTOLM OT (HUHAHCOBMA AKTHB Ca
WITEKIH, WA NPeXEBPNA (MHANCOBWMA aKTHB, KOTATo ¢a NPEXBBP/ICHHM JOTOBOPHMTE npasa 2a
[O/IYMARAHE HA NAPHUHK NOTOLH OT (PMHAHCOBHA AKTHB MIIM Ca 3aNaseHH JIOTOBOpHMTE Npasa 3a
AONVHARAHE HA NAPHYHHUTE TIOTOLM OT (IMHANCOBMA AKTHB, HO € NOETO AOTOBOPHO 3aABIKEHHE 34
nAaliane Ha MapHYHA NOTONM HA EHH WK 110BEME NONYHATENH B CTOPasyMEHUE H TpaHchepsT
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OTTOBAPA H YCIORMATA 3a oTnHeeade chinacno MCC 39, Ako Apy#ecTBOTO NPOabIKABA Ja [IhpKH
ChUCCTRCHATA 4acT OT PHCKOBETE MW [TOA3MTE, aCOUMHPAHH CbC cODCTREHOCTTA Ha  JaneH
TpaHciepHpaH (PMHAHCOB AKTHB, TO NPOALIKABA a4 NPUINABA AKTHBA B OTYETA 33 (PMHAHCOBOTO
CHCTORHME, HO NPHIHARA CHILO W oBelnedeHo 3aib/bkeHue (3aem) 3a nonyyennTe cpeactea. Kpenumi
H BICMAHHA CA HeJepHBaTHRHH (JHHAHCOBM AKTHEH C (DMKCHPAaHH MK YCTAHOBHMH TUTAIIAHHA, KOHTO
HE Ce KOTHpaT Ha akTHBew nasap. Te ce OUEHABAT B OTHETa 3a (UHAHCOBO CLCTOAHME 1O TAXHATA
AMOPTHIHPYEMA CTOMHOCT TMPH H3NOM3BAHETO HA METOA HA eECKTHBHATA JIMXBA, HAmalcHA C
wanpaneHa obe3dteHka. Te3n AKTHBM Ce BKIIOYRAT B IPYNATA HA TEKYIIWTE dKTHEW, KOIaTo
METYPHICTET MM € B pamknTe Ha 12 meceua Hau B oDHYACH ONEPATHEEH LUMKRI HA APYIKECTBOTO, d
OCTAHANMTE — KATO HeTekyui. Tasu rpyna (PUHAHCOBM AKTMEM BRTIOMBA! TLPTOBCKH B3CMaHWA W
APHYHH CPENCTEA H MAPHYHH EKEHBANSHTH.

PHKOBOJICTBOTO MPELEHSBA KbM Kpas Ha RCEKH OTHETEH MEPHOI 4ajiW CA HACTBIMIN CLOWTHA W
OBCTORTEACTEA, KOHTO NOKAZBAT HANMYWETO Ha O0CKTHBHM JOKAIATEICTEA, HANArauy obeduenka Ha
QHHAHCOBHTE AKTHEH . KPEIHTH M BIEMAHHA

Zaryoure o 00C3IEHKA HA LKPEIHTH | BISMAHHAT CC OLUEHABA KaTO Pasinka MEmRIy GanancoBaTa
CTOHHOCT Ha AKTHRA W HACTOAWATA CTOMHOCT Ha  ovaksaHuTe OBAEUM NAPHYHH MOTOLUM (C
wikmoueHHe Ha  OBLAGLIMTC KPeauTHW 3ary0HKOWTO He ca BRIHMKHATH),  JHCKOHTHRAHH ©
MBPEOHANANHNMA ePEKTHBEH JIMXBEH TNPOLEHT 3a {(PHHAHCOBHA akTw (T. e eMEKTHEINAT JIMXBEH
NPOMEHT, WIMHCIEH TIPH NEPEOHAYATHOTO TPU3HABAHE). Banancomata CTOHHOCT HA aKTHEA Cce
HAMAIABA M CyMAaTa Ha 3arybata ce npu3nasa B nevanGara wim sarybara.

2 18.2, thunancosu nacusit

(DHHAHCORMTE MACHREM, € KOWTO APYAKECTBOTO ONEPHpa ca krachuumpany 8 kareropus OuHaHcoBK
NACHBH OTUMTAHK 1O AMOPTHIWPAHA CTOHHOCT.

B Tasd Kateropus (PMHAHCOBMTE NACHEM HA JPYIKECTBOTO Ce BIIKOMBAT OOIHTAIMOHHH W GaHKOBM
3AeMH 1 OBBPAPadiTH, THPTOBCKH W IPYIH 3ATRKEHHA W 32ALIKEHHA 10 (PUHHAHCOB THIHHT,
[THpPBOHAYATHO T C& NPHIHABAT B OTHETA 32 (HHANCOBO CHCTOAHNE 110 CAPABELIHAA CTOHHOCT, HETHO
OF NPEKATE PA3XOIH N0 TPAH3AKUMATA, & MOCTEBAII0 — 10 AMOPTHIHPYEMA CTOHHOCT MO METONA Ha
efpeKTHBHATA THXBA.

Meuantu u 3aryGu o1 MHAHCOBM NACHBH, KOWTO CE OTHMTAT 110 AMOPTH3HPAHA CTORHOCT C& NPHAHARA
B OTHETA 33 JIOXO/IHTE, KOraTo (MHAHCORHAT NACHE Ce OTTIIMCEA W YPE3 NPOLeca A AMOPTHIHPAHE;
[peanpusTHeTo OTNHCEA (DHHAHCOB NACHB /A YacT oT PUHAHCOBHA NACHB/, Korato ToH e noracex -
T, €., KOFATO 3QTLUKEHHETO, ONPEAeneHo B JOMOBOPE, € OTIAIHAND, AHYAMPAHO WIH CPOKET MY €
HATEKDI.

[pu oTnucBate Ha GUHAHCOB NACHE, PANTHKATA MEKIY GANANCORATA CTOMHOCT Ha (PMHAHCOB NACHE
/MM HA YACT OT (hHHAHCOR NACHB/, KOITO € NPEKPATEH WK MPEXBLPAEH Ha TPETa CTPaHa W IAATEHOTO
BLANANPAKIEHHE, BITIOUHTENHO NPEXBLPACHATE W NOSTH HENAPHYHA AKTHEW W NMACHBH, C€ NPHIHABL
B OTHETA 38 JOXONHTE.

DUHANCOBHTE MACHEY CC KIACHPMUMPAT KATO TEKYINH, OCEBCH AKO 33 TAX WIH 33 HacTra oT THX
JIPYAECTROTO € NPeaocTaBHio GesycnoBHO NMPaBe HA JTRAHHKA /13 YPEIH 3a0LTUKEHHCTO CH B CPOK
naa 12 Meceua o kpas Ha oTHeTHHA NEPHOL,

2.19. Mpuxoan

[IpHXOOHTE B APYAKECTBOTO ce nph3HapaT wa Daia NPMHLKNG 33 HAUKCIABAHE W 10 CTElNeHTa. 10
KONTO CTOMAHCKHTE W3roaM ce npuaobHBaT OT [PYMECTBOTO W A0KOJKOTO NPHXOAMTE MOrarT
HanemaHo aa ce wamepsT. [lpn npenocTagaHeTo Ha VCIYTH. NPHXOOWTE CC [IPHIHABAT, oTunTaiKn
eTand HA JABBPIICHOCT Ha C/IENKATA KbM /IaTaTa Ha OTYETA 33 (PHHAHCOBO CHCTOSHUE, AKO TOIM €Tan
MOJKe @ 6B/ HANEKOHO W3MEPEH, KAKTO M PAaixoquTe, M3BbPIISHW 1O CACNKATA M pasxoaqic sa
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NMPHKTIOYBAHETO i, BK. KATD CE€ BIEMAT 1101 BHHMAHHE BCHUYKH JOML/IHHTEIHH YCIO0BHA N0
NPUEMAHETO Ha YCIYTaTa OT CTPaHa Ha KIHenTa,

MNpuxoavre ce oueHaBaT Ha Ga3a CNpaBe/UIHEATA [IEHA HA NPOJAIEHHTE YCIYTH, HETHO OT KOCBEHH
AAHEUH (BKOH3 W JaneK aoDapeHa cToOHHOCT).

[MpuxonuTe 0T HAeM Ce NPHIHABAT HA NHHEEH MPHHLKN 38 NEPHOAA, 34 KOATO e(feKTHBHO CE OTHACAT
MOUIVHEHHTE WHAH NOLISKALIATE 38 MOJYHABAHE CY MM

(PHHAHCOBMTE MPHXOH C¢ BKIIOMBAT B OTYETA 33 BCCODNBATHHA [OXOJ, KOTATO BLIHHKHAT, W Cce
CHCTOAT OT: JMXBEHW [PHXOAM MO JENO3HTH € WHBECTHUHOHHA UeN W Apyrn DaHKOBM CMETKH,
NONOKHTENHH KYPCOBH PAaiiHKH OT BATYTHH ONEpalMM W NoNoKUTENHH edextd (10x0qM) no
MPEDUEHKA HA TOTYHEHH 38EMHU.

Meuanbure wnu  3aryOMTe, BLIHHKBAIIM OT NPOMAHATA B COPABEAIMBATA CTOMHOCT Ha
HHBECTHLMOHHHTE MMOTH CE NPEICTABAT Ha JWLEBATA CTPaHAa B OTHETA 33 BCCOOXBATHHA A0X0J 34
NepHOaA. NPe3 KOHTO FhIHHKRAT,

2.20. Pasxonu

Pasxo/uTe B ApYHECTBOTO CE MPHIHABAT B MOMEHTA HA TAXHOTO BLIHWKBAHE H HA Daza MpHHLUNHTE
HE HAMHCIABAHE H CHIIOCTABHMOCT, HO CAMO JAQKCOAKOTO MOCNeIHOTe HE BOJAW 10 NPHIHABAHETD Ha
OTYETHH OBEKTH 38 AKTHBM WM NACHBH, KOHTO HE OTrORApAT Ha kpurepuute na MCDO w pamkara
KBM THX:

llpeannareHnTe pasxonH, KOMTO C€ OTHACAT 34 Onjeud NepHoaH ce OTNAraT 33 NPW3HABAHE KATD
TEKYLI PA3X0/1 38 [ePHOIA, IPE3 KOHTO NPUXOINTE, 38 KOWTO Ce OTHACAT, CE TIPH3HABRAT.

(DHHAHCOBMTE Pa3nOiH Ce BEIIOYBAT B OTHETA 34 BCeobxBATHHR IOX0/, KOTATO RRIHMKHAT, KATO Cé
CHCTOHT OT: JIMXBEHH PAIXOIH, CRLPIAHN ¢ MOIYYEHH 33EMH, KAKTO H TAKCH M APYTH MNPCKH PA3Xoau
10 KpeaHTH B DAHKORH FapaniyiH, H KYPCOBH PAIMKH OT BATYTHH 3aeMH.

2.21. OnepaTHBeH AHIHNT
[Mpusnasane & omuumane Hwa  OREPAMUSEN TUIUNZOE  O02060P RO Koumo Opylcecmeomo ¢
AUFUNZOROAYHAmEn

JIMaMHroBMTeE NAAWAHMA (10 ONEPATHREH JIMAMHT €€ [PH3HABAT KATO paixon B OTHETA 34
BeeobXBATHMA JOX0I TIO AHHCHHHA METO] 324 Le/IHi CPOK Ha JIHIHHTORMA I0TOROD, OCBEH KO Apyra
cHCTeMHa Dasa He € NPENCTARHTENHA 38 BPEMETO, NPE3 KOCTO NPEANPHATHETO HINOI3BA HIFOAHTE HA
HAETHA AKTHE.

Mpusnasare U omyuwmane HQ  OREpAMUeeN MEUNZo8  002060p, RO KOUMO  Opydcecmeomo e
Ausnzodame!

JIM3MHE, NpH KOMTO HAEMOAATEIAT NPOTWTKARA 4 NPHTEXABA CHINCCTBCHATA HACT OT BCHHKH
PHMCKOBE M CTONAHCKM W3rOaM OT CoBCTBEHOCTTA BbPXY QANCHHA AKTHB Cce KAacHpHLHpa KaTO
ONeparHBeH JIM3IHT,

HaeMHHAT JOX01 OT ONEPATHBHA NH3HHTOBK 0TOBOPH CE NPHIHARA KATO 0XO0M 10 JIHHCHHHA METOA
3a CPOKA HAa TMIMHTOBMA [OTOBOP, OCBEH @KO APYTa CHCTeMHa Dasa OTPA3NBa NO-TOMHO BPEMEBHS
MOJIE, NPH YHETO WINOIIBAHE © HAMAIEHA HIBIEHeHATA I3 0T HACTHA AKTHB.

P&?-KI}HHTE, BETHOYHTETHO HMGP‘I‘H']&I.I,HF{T&., HEBEPRLOEHY BLB BF'L-"LI{B C FMEHEPHPAHCTO Ha NOX0ma oT
JMIMKY, CC NPH3HABRAT 33 paixof. Haemumst 10X01 Ce NPH3IHABA 33 AOXOJ MO JHHEHHHA METOJL 34
e CPOK HA JHIHHIOBHSA 010BOP, 10PH AKO NOCTHLIIEHHATA He CC NOJYuaBaT HA Task Gasa, ocse
ako Apyra cHcTeMHa Oasa OTPa3ABa MO-TOUHO BPEMEBUA MOJEA, MPH YHETO WINOI3BAHC € HAMAICHA
WABJICUCHATA MOA3E OT HAETHA AKTHE.

Hauanuute npekn pasxoiH, HIBLPWCHH OT NPEANPHATHETO BbLB BPH3KA C JIOFOBAPAHETO H
YPCAUIAHETO HA ONEPATHBEH MHIMHT ce NpubaBaT KbM 0ajancoBaTa CyMa Ha HAaeTHA AKTHMB H ce
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NPHIHABAT KATO PA3xo/l NMPe3 LEMHA CPOK Ha JHIHHTOBHA JOTOBOP HA ChILOTO OCHOBAHME KAKTO
AHIHHTOBHA TPHXO,

2,22, loxoam na akuus

OCHOBHHTE J0XO0AH Ha AKUWA CE HIMHCIABAT KATO <€ 3AETH HETHATA nevanba WM EH.F}'EH 3
NEPHO/LE, KOATO NOANSHH Ha pasnpencicHie MERTY AKIHOHEDHTE, NPHTCHRATCIH Ha OOHKHOBEHHA
AKUHK, HA CpeJHO-NpeTernenns Opoil Ha AbpkaHuTe OGHKHOBEHM aKuWM 3a nepuoga. CpeaHo-
NpPETEricHHAT Epnﬁ AKUHH MPEACTARBIABY ﬁpﬁﬂ’! Ha IbPHEAHHTE ODOHKHOBEHH AKIIHH B HAYANOTO Ha
nepHoad, Kopurupad ¢ Gpoa Ha oGpaTHO W3KYNeHuTe OOMKHOBEHHM BKUHH H Ha HOBOHIZAACHHTC
TAKWRA TIPE3 MEPHO/A, YMHOKEH [0 ¢peHo-Bpemerns dakTtop. Tomu dakTop wapaiasa Gpos Ha IHHTE,
MPe3 KOUTO KOHKPETHMTE akuuy ca Gran aspikanm, enpavo obuma Gpoit Ha aHuTe npes nepuoia.

2.23. Paanpejencune 3a IHBHICHTH
CTaTyThT Ha APVKECTBOTO KATO AKUMOHEPHO JPYKECTBO ChC CTENWANHE HHBECTHUMOHHA Uen
onpeaens cnetnguMHATa NOJAHTHKE HA PA3PEIenetne Ha INBHICHTHTE HA AKLIMOHEPHTE:

» JIpyKecTROTO € 3aIBIKEHD 110 3AKOH 8 PAINPENSTH KATO AMBHAEHT He no-manko ot 90% or
peanusupanara nedanda 2a ChOTECTHATA (PUHAHCOBA TOIMHA CIIEL HEHHOTO NPEeH3UHCIeHHE
no pea Ha un. 10 oT JakoHa 3a JAPYKECTBATA ChC CISIHATHA HHBECTHLIHOHHA L.

» Pasnpenenenmero Ha ocrananute 10% ce onpenens ¢ pewenne na OGwoto cxbpaHue Ha
aKUMOHEPHTE 10 oDwMA pen Ha THProBCKHA 3AK0H, B T.4. 38 PA3NpeIeNeHHe Ha JIHEMICHT.

2.24. OuensBaHe NO CNPABELIREA CTORAGCT

CnpasefnnBaTa CTORHOCT, NpPEACTABNARA lleHATa, KoaTo Gm Guia nojyueHa npu npojakdara Ha
AKTHB WK MAaTeHa NMPH NPEXELPIAHETO HA NAcHB,B 0DMYaHHA CAeKa MEWlY HCIABHCHMH Mazaphi
VHACTHUUM HE JaTaTa Ha ouenssaneto. CnpaBeiMBata CTORHOCT e MIXOMAAIIA eHa W e faiupa Ha
NPEANOIOMKEHHETO, He ONEPAIHATA Mo Npoaamdara wWe ce PEAIHIHPA WIH HA OCHOBHMA Na3ap 3a TO3H
AKTHB MK NEACHE, WIH B CyYal HA THNEA HA OCHOBEH 11A33P — HA HAK-W3TOHHA NA3ap 34 AKTHBA HIH
nackea. Kakto onpeiefleHHAT KaTO OCHOBCH, TAKA M HAH-WIrO[HWAT NAa3ap Ca TaKMBA Na3apH. 10
KOMTO IPYAHECTBOTO 3AUKHTETHO HMa J0CTRIL

Pamkata HA OUEHABAHE MO cnpaseiiHea croiinoct wa MC®DO 13 ce npunara 3a MbPEOHAYATHO M
nocnearanio OlEHABAHE, aKD CHPABE/UIHBATA CTOHHOCT CC HIHCKBA WM Ce paipclliaea oT ApyTH
MC@O, Takupa ca: WHBECTHLHOHHHTE MMOTH, 0OMHralUHMOHHMTE M DAHKOBHTE 38eMH. ONPECeHH
THPrOBCKM W JAPYFH B3GMAHHA M 337BIDKEHHA, KOMTO €€ OLEHABAT Ha nosTapaina ce Oasa.
Cnpase/niHBaTa CTOMHOCT ¢ LeHaTa, KoaTo Ou Ouna nojay4esa npu npoaaxbarTa Ha NaneH AKTHE HIH
niaTeHa NPH NPEXELPIAHETO Ha nacke B obuuaiina caenka HamepraveTo Ha cNpaBeTHBATA CTORHOCT
Ce MPABH OT NOIMLMATA HA NPEANCIOKEHHITA H NPELCHKATE, KOWTO GHXA HANPABHAN NOTEHLMAIHWTE
NA3apHA YHACTHULM Korato Te OMxa Onpeenany IEHATa HA ChOTBETHHA AKTHB WM IACHE, KATO ce
nomyeka, ve Te Grxa IeHCTBATH 32 NOCTHIaHe Ha Hal-100pa CTONAHCKA HAroaa OT Hero 3a TAX.

[1pH HIMEPBAHETO HA CAPABE/UIMBATA CTOHHOCT HA HEPMHAHCOBH AKTMEH BMHAIH HIXOIHATA TOYKA €
npeanonokenHeTo KakBo O OWI0 38 NA3APHMTC YMACTHHUM Haii-noDpoto w Hali-ele KTHEHO
BLIMOMCHO HAMMIZBAHE Ha JANCHHA AKTHE,

Jlpy#ecTBOTO NpHAAra PaxiMUHK OUEHBHHH TEXHHKH, KOMTO OGuxa OGWIM NOAXOAALIM CHPAMO
crenMMkaTa Ha CHLOTBETHHTE YCNOBMA M ODEKTH, M 38 KOMTO painonara ¢ A0CTATBYHA Daza or
BXO/ALUM AHHM, KATO CE CTPEMM 13 WINOA3EA B MAKCHMAIHA CTeneH HanuuHata nyGinuHo
uabmoaaema HHOOPMALIMA M 18 MHHUMIIHPA H3NOIIBAHETO Ha HeHalioadeMa MHDOPMALIHA.

CrpaBe/IHEATA CTOMHOCT HA BCHMKH AKTHBH M MACHBH, KOMTO CE OUEHABAT W/HWIH OIOBCCTHBAT BB
(PMHAHCOBMTE OTHETH MO CHPABE/LTHEA CTOHRHOCT, C¢ KATEIOPH3PA B PAMKATE HA ClIeNHaTa Hepapxud
Ha CHPaBe/UTHEHTE CTOHHOCTH, 4 HMEHHO!
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Hueo | — Kotupanu (HekopurupaiH) nazapHi UEHH HA AKTHBEH NA3AP 38 WISHTHYMM AKTHBM HIH
NMacHBH, KaKTO H HE NasapHd HHBA Ha 3EMENCNCKH 3EMH, HAEMH W PEHTA HA HMOTH ChC CXOJOHH
XAPAKTEPUCTHKM;

Hupo 2 = Ouennunu TEXHHUKH, NPH KOHTO C€ M3NOIZBAT BXOMALIW JAHHA, KOWTO CA PATTHYHA OT
JHPERTHD KOTHPAHH Na3apid LHEHH HA FEMEIENCKH 3eMH H HacMH, HO Ca TPAKO HWIH KOCBEHO
JOCTHITHA 38 HaD MO IeHHE,

Huso 3 — Oiiensyid TEXHHER, NPH KOHTD C¢ M3N0I3RAT BXOOAIH JAHHH, KOHTO B 3HAUWTENHATaE CH
HACT Ca HeHAGTOAAEMH,

JIpyAMECTBOTO M3NONIBA M TPHTE JONYCTHMH NOAXOLA, NA3APHHA, NPUXOIHHA H PASXOAHHA NOAXOL,
KaTO HAli-uecTo NMPUIAraHaTa OUCHEMHA TEXHUKA € METOILT HA NA3APHHTE AHATIOBH.

JlpyKecTROTO NPHAAra OCHOBHO cnpaseLinea cToitnocT Huso 2 1 Huno 3.

34 Te3H AKTHBH H MACHBH, KOMTO ©C OLEHABAT N0 CNPARE/UTHEA CTOHHOCT BhE (JHHAHCOBUTE OTHETH HA
nosTapaema §a3a, JPY:KECTHOTO NPABH NPEUEHKA KLM JIATATA HA BCCKH OTHCT NAnu e HEODXOLHM
Tpancthep B HMBAaTA HA #EPApXHY HA CTpABENMBATA CTOMHOCT HA JaleH aKIHE WIA TIACHB B
FABHCHMOCT OT PasnoaragéMiTe H H3N0/I3BAHNTE KBM TalK 1aTa BXOAALUH 1aHHN.

JIPYAECTROTO M3NON3IBA EKCNEPTHIATA HA BBLHLIHH JIMUCH3HPAHH OLESHHTENW 34 ONpefeliHe Ha
CHPABEVTHBATE CTOMHOCTH HA MHBECTHIMONHHTE HMOTH, M300p®T Ha TAKHBA OLEHHTENH CC NpaBH Ha
ronMiHa Oasa, KATO CE MINOMIBAT CNEIHMTE KPUTEPHH: TIpHAarann npofecHoHanyy cranjiapry,
npodiecHOHANnen ONMUT M MNOIHAHKA. PCNYTALMA W MNasaped cTaTyc. [priosmeHHeTo HA OLEHBLUANTE
(OAXOAM ¥ TEXHHKH, KAKTO M WINOMIRAHHTE BXOAAIUM A3AHHW 33 BCEKH Cliy4ad HAa WIMEpBaHe Ha
CHpaBe//IHEA CTORHOCT, ca OOCKT HA 3ahIBHTENHO OBCEKIAHE W KOOPIMHHPANE MEWTY BhHIIHHTE
eKCMEPTH- OUEHMTEIH M PHKOBONCTBOTO HA JIPYKECTBOTO, KAKTO W MPHEMAHETO HA W3JaBaHWTe
OUEHUTE/ICKH A0KIAAH — 0COBEHO MO OTHOLIEHHE HA CHUIECTBEHHTE MPENNOAOKEHH W KpaiHHTC
IAKTIOYEHNA W NPELIOKEHHA 3a PA3MEPA HA CPABEIHBATE CTOHHOCT.

2.25. MMpenenxn 0T ONPEAEAAUL0 3HAMCHHE NPH NPHIATAHE CHETOBOIHATA WOAHTHKL HA

apyaectroro. Kiodosn npuliannre mn oleHKH H NPEINOIOKeHNE ¢ BHCOKL HECHTYPHOCT.

(esyenin Hid BIewanis

TMpubansnrennata oueHKa 3a 3aryOH OT CHMHMTENHH M HeCHLOHpacMM BieMaHus CC MpasM oT
PLKOBOJICTBOTO B KPas Ha BCAKA (JHHAHCOBA FOIMNIL Mpoex3na 3a obe3ucHKa HA THPTOBCKH BIEMAHHA
ce diopMHpa KoraTo ca HaiMue 0GeKTHRHM [I0KA3ATE/ICTEA, Ye APYAECTROTO HAMA 13 MOKE 13 cubepe
LAMATA CYMa N0 TAX Cbraacho OPHTHHLIHATE YCNOBHA Ha AOrOBOPHHTE AHTAARHMEHTH. IHAMHTENHN
qJHHﬂIICDEH FATPYAHEHHA HA JUTHHHHKL N0 BICMAHCTO, BEPOATHOCT MNTBHHHKET (18 BJIC3C B NpOLeaypa
[0 HECHCTOATENHOCT, WM Npyra (MHAHCOBA PEOPraHW3aluA, HEWIITLIHEHHETO HIW NPOCPOMHETO B
[alAHeTe Bes naalane Ha KoMIeHcHpalla Juxsa/neycrodika nosese or 120 aHM ce Biemat noj
BHHMaHHE OT PHKOBOJICTROTO, KOFATO Ce ONPENENa H KIacH(HLMpa IaleHO BaeMaHe 3a obeucHka
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3. [IAPH U INTAPHYHH EKBHBAJIEHTH

Mapuunmte cpencraa kum 31.12.2016 1., peen. 31.12.2015 r, ca pasnpeaenenu kakro ciesa:

31.12.2016
BGN'000

[Tapuunm cpeacrsa B GpoH 3
[Tapu4Hn cpeacTsa B pAsUALLATENHE CMETRH 1 337
Baoknpans napuaHi cpeacTea (rapaHimy 3a jobpo
viipaeienne Ha 4neHonere Ha CJT) 15
e napu o napuani eKenaaIennn 1355
[MapuunuTe cpencTsa ca pasnpenenenn;
B JIeBd - 1355%, e (31122015 r.: 892 x nB.),
BbE BATYTA (EBpPO) . 0x me.(31.12.2015 r.: 1 x. nB.);

[lapuunuTe CpeIcTEA BhB BAJYTA Ca B €BPO.

4. THPIOBCKH H JIPYT'H B3EMAHMA

Kem 31 fexeMepn BeManmata Ha JIpyKeCTROTO Ca Pasnpeie/icHl KaKkTo eneaea:

31.12.2016
BGN'000

Baemanua oT KAHEHTH, HeTHO o1 ofelteHka 2790
Bsemania oT NpeAOcTABEHH ABAHCH 9
Baemanua 1o cuiaedbHu cnopose 533
[MpeannareHy pasxoan
HpyTa Baemanms
Obuo 3332

31.12.2015
BGN"ODD

l

RTE

14
893

—_————————

31.12.2015
BGN'000
627

113

564

1

1305

Kem 31.12.2016 r. JIpyKecTBOTO OTHHTA B3eMauHa no cuaebuu cnopome c Opyten pasmep 828
xun.eea (naunencHa obesnenka 295 x.ap.). Eaua vact o TAx B pa3mep Ha obulo 667 xun. jesa ca no
JaReNEHH ChIeBHN 1ena 38 HCH3ITIATEHH CYMH N0 JOTOBOPM 38 HACM W APEHIH 33 W3TEKIH CTONAHCKA
rofuim, JIpyrata uacT oT BICMaHHATa No chAe0HN cnopose B pasMep Ha 161 Xui. J1eBa ca BB BphIka
Chi 3ABCJCHH A&ida e HOTapHAiHH AKTOBS 34 HGK}'HRE Ha 3eMi. B Taiwn CymMa Ca BEIAKYCHW
SanaHCcOBATA CTORHOCT Ha HMOTHTE M BCHUKH ThbPKaBHH TAKCH H PA3XOIN NO chaebHHUTE crnopoee.

Kem 31.12.2016 r. paMa NpeaniateHd pasxojld, OTHACALLM ce 3a CHCIBAlH OTHETHH MEPHOIM,

(20.09,2015 r.: 0 xun, nesa).
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5. HHBECTHIIHOHHH AMOTH
JIBHCHHETD HA HHBECTHLIMOHHHTE HMOTH 34 [EPUOIA € KAKTO CaeRa:
ILI2.2016 JLI2.2015
BGN'000 BGNO00
B J
HAYA00T0 Ha TOINAATA 65 554 65 472
[TpuaobHTH, BRICTAHOBEHH | 852 143
Ornucann (1 882) (352)
Y BenHuYeH e TIo CnpaBeinHea CToiHoeT 91

Kem 31.12.2016 r. Jlpywectsoro oruwta 140 646,577 nexkapa MHBECTHUMOHHH HMOTH 1O
cnpasenansa (Banancosa) croifmocr 65 524 xun. nesa mam 93,32 % OT CTOHHOCTTA HAE AKTHBHTC.
HHBecTHUHOHHNTE HMOTH NPEACTABNARAT IEMEASNCKH IEMH. PA3NPLACICHH B PATTHYHM PErHOHM HA
cTpanara.

Kem 01.01.2016 r. Jdpvkectsoro ¢ nputexkasano 140 959,03 pexapa MHBECTHUHOHHH HMOTH
/semeienckH 2emu/, che cripaseiuea (Danancosa) croiiHocT 65 554 xua. nesa.

IMpes nepuoga 01.01.2016 r. — 31.12.2016 r. [pymectroTo @ !

e nppoaann 319,295 nka, 3emMeacickl 3eMu ¢ Danancosa erofinoct 121 xua. nepa.

e  BEICTAHOBHAO OT Chaebum tena 4,000 axa zemenencku zemu ¢ Ganancopa croiHoeT 2 Xu.
nesa.

s aaryBuno upes cuaebun gena 1,700 jxa zemenelickn semu ¢ Ganakcosa cTORHOCT 1 xua.
nesa.

e aavenuao 4 911,668 nka semencncku 3emu ¢ Ganancosa ctofiroet 1 760 xua.
cpeuty kouto e noayunto 4 916,210 jika semMenencku 3emMH ¢ Oanancora crofinoct 1 850 xun.
feRa

Ouenki no cnpagediusa cmoinocm

s (a) Mepapxus Ha cnpaBe/UIMBHTE CTOHHOCTH

e  OueHkHTE N0 CHPABELIHBA CTOHHOCT HA WHBECTHUMOHHHM MMOTH KM 31.12.2016 r. Ha
fa3aTa HA BXOAAIHTE JAHHH, MINOI3BAHE NPH TEXHHKATA 38 OUCHABAHE, Ci KaTCrOpHIHpaHH
HepapxHHHO KaTo CNPAREUTHEH CTORHOCTH HA HUBD 1.

o HanpaseHata OUCHKA  HA MHBECTMLHOHHHTE WMOTH [0 ChIpaBeinusa CTOMHOCT e
NOCHeIOBATENHA W NOBTOPAEMA NOPAAM NPHIAraHeTo HA MOAENa HA CHPABCATHBATA
crofinoer mo MCC 40, Ta ce H3pLpmBa PEryAApHO KbM J4TATA HA BeeKH (HHAHCOB OTHET,
HaMepBaHeTo Ha CHPABeAIHBATA CTORHOCT € PEAIHIMPAHO ChE CHASHCTBHETO HA HEIABHCHMA
JIMLEHIHPAHH OLCHHTECIH.
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* (6) TexHuka 3a OUEHABAHE W IHAMHMM HEHADIIONAEMH BXOASLIN AaHHM
o  Tabnuuata no-goay NpedcTaBd ONHCAHME HA TEXHHKMTE 38 OUCHARAHE, WINONIBAHH NpH
OnNpeaeaaHeETO  Ha CIIpEiBt!J.],‘IHHa"F‘E CTOHHOCT HA OTOENHHTE I'pyYOH OT ChCTABA Ha

HHBECTHIMOHHKHTE WmoTH 2a 2016 r., KAKTO WM WMINOMIRAHWTE IHAYMMH  HeHAOmMOJAaeMK
BXOOALIH JaHHH,

Tesect Ha
- 3uaunMu HaGmonaemMu
[Moaxoan 3a ouenssane noaxonaza  TexHWKH 3a OleHABAHE
BXOJALLH JaHHK
OLeHABAHE
TMazapum uenu 1a Hudopsating 3a
AHATOTMHHA HMOTH OT EAITHINPAHH CIEIKH,
A YR o CHIOTO W GIHIKH B paiiona I.PI,IEHH HH.I::'I.D.EI-ITH‘{HH
3EMIINLLA MMOTH
Meroa Ha kanuraanzupanns  Lenn na naemure,
= I0X0/1 OT HAEM H apeH/a, apeH/IHUTE NaLllanis 3a
Tpuynaes naaxon H% JAMCKOHTHPRHK NAPHYHK CHOTBETHHA PErHOH, 33
HOTOLA CHOTBETHHA BHA HMOT
MeTtononorus no
npunarane Ha Hapenba
Pasxonen nojaxos 20% Meroa Ha TekyaTa OLgHKa  3a peja 3a OnpeaeisHe
LIEHH Ha IEMEEIICKH
FEMM

6. HMOTH, MAIIIHHH H CbOPLAKEHWH

Kum 31.12.2016 r. fanancoeara croiuocet Ha JIMA e 8 pasmep na O xun. nesa. [lpe3 neprosa sama
FAKNVNEHH WITH Op0IaacHH ﬂ'Hlt'(}'l'PﬂﬁHH MﬂTEpHaFIIIH AKTHBH.

Jpyrs akTasu Odmo JIMA

BGNO00 BGN'O00
OryerHa croiiHOCT
Camgo na 1.01.2016 7 9 9
YeenuueHud : =
Hamanenus - -
Canno kem 31.12.2016 9 _ 9
Harpynasa amoprHiaums
Cango kum 1.01.2016 8 8
VaenHuenns 1 1
Hamaneuns _— 5
Caano kem 31.12.2016 ] ]
banancoBa croiinoet Ha 1 Auyapn 1 1

Banancora croiinoer Ha 31 aexemMBpH 0 0
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7. THPTOBCKH M JAPYT'H TEKYIIH 3AThJIAKEHHSA

Kum 31.12.2016 ro, pecn 31.12.2015 r. TeKyIMTE 30 MBILKEHHA HA IPYHECTROTO BRAKMBAT,

31.12.2016 3LI12.2015

BGN'NOR BGNO00

Moayuenn apaHeH 4 827 3749
3aabTAKEHHA KbM 0DCTYHRBALLOTO JIPYVKECTBO 0 185
JaIL/KEHHA KbM AOCTABYMIA H KNHEHTH 128 74
JaMbIKEHHA KbM NEpCoHaa 3 4
A TLIKEHHA KBM OCHTVPHICIHH NPEInpHATHA 1 1
Jlanbuii 30 LBKeHHA ]
Jpyri KpaTKoCpoOUHH 3A0LIIKEHHAA 74 18
Ofmo TeKymm 3aTh/KeH IS 5033 4032

Kem 31.12.2016 r. noaydedute apaicd ¢ BanaHcoBa croHHOCT NPEIACTABIABAT. aBAHCOBO IUIATEHH
CYMH 110 CEUTIOMEHHTE IOFOBOPH 3a CIE/IBALLM CTONAHCKH Tomiun 4 827 x.nm.

8. COBCTBEH KAITHTAJL

8.1. OcroBen AKNHOHEPEH KANHTAN

OBLIMS Pa3Mep HA 3AMHCAHNA H BHECEH KAMHTAN Ha Apy#kecTBoTo KbM 31 nexesmapn 2016 1. e 32 219
708 /rpujecer M IBa MHIHOHA ABECTA M JICBETHAZIECET XMIAAM CEAEMCTOTHH W OCEM / nesa,
paznpeneneq B 32 219 708 /rpuiecer 0 ABA MHIHOHA JBECTA W ICBETHANCCET XWIAIH CENEMCTOTHH H
ocem / Bpos GeananHyHK, NOHMEHHH aKIMK C NPaBO HA [NAc, ¢ HOMHHAIHA CTOHHOCT HA €1HA AKLHA
or | feann/ nes. AxumATa NaEa NPaBo Ha npuTexkarens W va eamd rnac 8 OGmwoto cuOpanHe Ha
AKUMOHEPHTE, NPAB0 HA [MBUIEHT W NPaBo Ha JIMKBHAAIMOHEH [, CHPA3MEPHH ¢ HOMHHATHATA
CTOHHOCT Ha AKHHATA.

Koum 31 nekemppy 2016 axunonepu 8 JIpyecTsoTo ca:

Kum 31.12.2016 Kwum 31.12.2015

Akyuonep % OT KanuTana %% oT KanwTana
Arpuon Huscer AJL 99.39% 99.39%
JIpyTH (pHIMYECKH W IOPHIMYECKH JTHLIA 0.61% 0.61%
100.00% 100.00%

8.1. Peicpen

Kum 31.12.2016 r. npemuiinure peseprn ca B pazmep Ha 4 763 xua. eea, opMHpaHM oT paiiukara
MY HOMHHATHATA H eMHCHOHHATA CcToHHOCT Ha akuwure. Kem 31.12.2015 r. npemuiinuTe pesepau
ca B pasmep Ha 4 765 xun. neea.

8.3 . Hepasnpenenena newanba

Kwm 01.01.2016 r. Hepasnpenenenara neyanta e B pasmep Ha 21 718 xua, fesa e dopmupana o1 21
275 xuj. neea Harpynasa Hepanpenenena newanda kem 31122014 1. w443 xun. nesa
nepasnpeneneda newanba or 2015 roauua.

MunancosuaT pesynrar 3a neproga 01.01.2016 r. — 31.12.2016 r. e nevanba B pazmep Ha 6 475
XHILJICBA.



AFPO @UHAHC AZICHL

GHHAHCOR OTYET K'bM 31.12.2016 romiin

8.4. InsnaenTn

Curnacno wn, 10, an, 1 or 3[ICHLL Jpy#ecTeara che CrEUHANHA HHEECTHLIAOHHA LEN Pasnpesenat
KATO AMBHIEHT He no-Manko ot 90 ua cro or neyanbara sa uHancosaTa roamua cnel npeoipasysane

no pena va wi. 10, an. 3 o7 chUIMA 3aK0H.

Hpysxectroro npukmousa 2015 1. ¢ nevanba 8 pasmep Ha 5 461 x. ap. Cnen npeobpasysane no
FNCHULL fun. 10,an.3/ GHHAHCOBHAT PEIVATAT, KOHTO € OCHOBA 38 WAYHCICHNE HA 38/TL/UKHTEIHHS NO
3aKOH AHBHaeHT or nevanbara 3a 2015 r. e 5 575 x, as, Coeerit na aupextopure na Arpo ®unanc
AJICHLL r3e peenne 3a wanaaane Ha queuaeHta 3a 2015 r. wa 02.08.2016 r. Cymara 8 pazvcp Ha
5 018 x. ne. Ge HagmewHO MIMIATEHA [0 PELA H YCIOBHATA, NPEIBHACHH B 3AKOHA 338 [pyHeCTBATA
ChC CNEIMATHA HWHRECTHUMOHHA Liesl, 3akoHa 3a 1yGaMYHOTO npeanaraHe Ha LenAaM kHika. Hapenba
Ne 8 ot 12.11.2003 r. na Lenrpanima penozutap 3a ueHHM kingka, [lpasmannka wa Llewrpanen
aenoautap AJl W ApYrHTE NPUACKHMK panopealn Ha AchHerBamoTo GRIrApCKo 3aKOHONATENCTBO,
upes Hentpanen Jlenosurap AJl chriacHo ckmouen Aorosop u upes Gankara — nenosurap Obb Al

Kom 31 aekemBpu cTpyKTYpaTa Ha CODCTBEHHA KanuTan € cheHaTa:

CoBcTBCH KanUTA;

OcHOoBEH KanuTan

TlpeMum 0T eMHCHH
Hatpynana neuanba
[Meuana (3aryba) 3a nepuoaa
Benuko coficTBen Kanuradi:

9, 10XO/I HA AKHHA

31 nexemapn 2016 r.
Bpoit akumn na 01.01.2016 r.

Bpoii akuum va 31.12.2016 1.

Cpeato npeternen Gpoii akiiuy 3a
nepuoaa 01.01.2016 1, -31.12.2016 .

Herna newanta 3a nepuoja
01.01.2016 r. - 31.12.2016 1. {xun.
neRa)

Joxon Ha eana akius (J1cea)

10. MPHXO/TH

32219708
32219 708

32219 708

6 475

0.20

JIpyReCTBOTO OTHMTA CCAHATC NMPHXOIN |

[TpuxoaH 10 AOrOBOPH 38 APEH/IA H HACM

[TpHXOaH OT NPEOLEHKA HA WHECCTHLIHOHHH HMOTH
MeuanBa ot npona#ba HA HETEKYLLH AKTHRH

Hpyrn npuxoau

Obmoe npaxoan

31.12.20106 3L12.2015
BGN'000 BGN'000
32220 32220
4765 4765

21 718 21275

6 475 443

65 178 S8 703

31 nexemspn 2015 1.

EBpoi akwni na 01.01.2015 1.
Bpoit akumu Ha 31.12.2015 1.

Cpeano npeternen Hpoi akuMm 3a
nepuoga 01.01.2015 r. - 31.12.2015
r.
Herna nevanba sa nepuoa
01.01.2015 . - 31.12.2015 r. (xmn.

neea)
Joxo va eana axkima (feea)

31.12.2016 1. 31.12.2015r.
BGN'000 BGN'000

6614 H 613

- 91

24 21

6 938 6727

32219 708
32219 708

32219 708
5461

0.17
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an'SHH BaHe Ha MPHXOIRTE N0 JOTOROPH 538 apeHid H HaeM:

Cronavckara IJIHHE 3AM0YEE HAE MHPEH OKTOMEPH H NPHKITHOYMBE HE TPHIOCCETH CENTEMBPH Ha
CACABALLATA KANEHIAPHE MOAHHA.

10.1. Cronancka roauna 2016/2017:

3a jorosopu, kacaewM cronanckata 2016/2017 ronuna, nony4ens ao 31.12.2016 r.: enna yersspr ot
NPUXOAA NO JOroBOpa € npu3Hat npes 2016 r. . 4 TpH YETBLPTH OT NPUXOJA we Obae NpPH3IHAT nNpes
2017 roanua.

Kbm 31.12.2016 r. ApyKECTROTO MMA CRIIOYEHHM N0r0BOpH 3a ctonanckata 2016/2017 r. wa ofma
cToifiHoeT 6 549 xun. nepa’sa 135 xun. nexapa npu cpeada pewnta 48.60 nesa W e NpPHIHANO KaTO
npuxon 2a 2016 r, B pazmep Ha | 637 xun. nesa.

10.2. Cronancka roauna 2015/2016:

3a noroopy, Kacaewm cronanckara 2015/2016 roawna; noayuenn ao 31.12.2015 r.: eana yersbpr o1
npuxoaa no gorosopa e npuskar npez 2015 r., a TPH HETRLPTH OT NpUXoaa € npwsHar npes 2016
TOAHHA.

Kum 31.12.2016 r. ApY:KECTBOTO MMA CKIOMEHM JOroBopH 3a cronaxckara 20152016 r. wa ofwa
croitHoeT 6 543 xma. jesa/sa 136 xun. gexapa npu cpenna penta 48,08 nema u ¢ npu3nano karo
npuxoa 3a 2016 r. g pazmep Ha 4 902 xun. nesa.

10.3. Cronaucka rogusa 2014/2015:
3a nepuoga 01.01,2016 — 31,12.2016 r. Apy/KECTBOTO HMa CKAKUCHH HOBH aorosopH 3a 2014/2015 ¢
obwa croiidoeT 75 XM, JIEBa, KOWTO CA NPH3HATH TIP3 NEPHOME KATO TEKY UL MPHXG.

11. PA3XOIHW
2016 1. 2015r.
BGN'000 BGN'000

AIMHHHCTPATHBHEA PA3X0/1H 92 45
Pasxonu 2a waapuikka Ha ofme 8 19
TenexoMyHHKALMOHHH PAIXOAH - 1
Pazxonu 3a periama M 0y0/IMKAIIAN HE MATEPHAIIH - -
Pazxonm 3a 0NT, KOHCYITALMM M AP, BBHIIHH YCAYIH - -
Pasxojim 3a sea3Harpakaering W ocuryporkd no T m ['J1 T 14
Pasxoau 3a Bh3HarpamkeHAA H ocHIyposkH - YU 64 10
Pasxoam 34 aMopTH3aLHa 1 -
JipyTH aAMHHHCTPATHEHH PA3X0AH 12 1
Paixon 3a geiinocTTa 370 231
Pasxonu 3a KPH, bbb, 1L T 3
Pazxonn za Banka - nenozwrap = =
Pa3xoau 2a 06CHyIKBALLOTO APYKECTRO 316 200
Pasxoawm 3a bavka — noBepednk Ha obaHrauMoHepuTe - -
Obezuerka Ha BIeMannn - -
Hdpyry paizxoam 3a AcAHOCTTA 47 28

Oduo pasxoam: 462 276




AI'PO GHHAHC ANCHLL
GHHAHCOB OTUET KbM 31.12.2016 roamiia

DHHAHCOBH HPAXOAH
[puxoan oT AMXBH 0O AENOIHTH
JIpyrH fHHAHCOBY NPHXO/H
O6mo

PHHAKCOBH PAIX0OAH

Pasxoan 2a AHXEH
OrpHUATENHE PA3IHKH OT NPOMAHA Ha BATYTHHTE
KYPCOBE

Jpyri huHancosy paixonu
Odumo
13. CAEJKH CBC CBBP3AHH JIHIIA

CrbpiaHi THIA HA JPYAKECTBOTO CA KAKTO Cnesa:

2016 r. 2015 .
BGN'000 BGN'000
(2} (173)
(2) (173)

Caficmsentin Ha Kanumaid Ha Opyacecmaomo YPaNCHABAN KOHMPol — npednpusamue —Maixd

Arpuon unsect Al
Hpvawcecmea nod ooty KoHmMpoa:

Omera Arpo Hupect EDOJT
Arpumapt EOOJ]

Buonpoaykru — brarapus EOOJ]
Arpuon @unanc EAJL

Kionoe ynpasiencku nepeotan

Ynenosere Ha ChBeta Ha JUPEKTOPHTE W MAMLIHATCIHUAT JHPEKTOP Ca KIIOYOBMAT YTIPABICHCKH
NEPCoHal, KOHTO OTTOBAPA 38 NIAHMPAHETO, TEKYIOTO PLKOBOJCHE H KOHTPOIHPAHE NefHoCTTa HA

APYIKECTBOTO

PasMepsT Hil BLIHArPAAIEHHATA HA YIIPABICHCKHA NEPCOHAN 3a OTYETHHA Nepro e 38 X. 18,

Cdemsu ool canpzant Thya

[Mpe3 TeKylMA H NPEAXOACH NEPHON HE €3 HIBLPIIBAHM CHC/IKH ChC CBBP3AHM JHLA W HAMA
HeypedeHn cania. CKIOMERHTE N0M0BOPH 3a ApeHila ca o1 NPEIXOHK NEPHOIH,

14. CbBUTHA CJE]I KPAS HA OTUETHHS NEPHOL

Ciea Kpas Ha OTHETHHA MEPUO HE €4 HACTLIMAW APYrH CHLOHTHA, KAKIo KOPUrHpauM, Taka
HEKOPHTHPALIM, KOWTO 1A OKAKAT CHUICCTBEHO BAWKHWE BEPXY AKTHBMTE, NAacHBHTE, cODCTBEHMA

KAMWTA M NAPHYHKTE NIOTOLH HA IPYHECTBOTO,



