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Dopnuen goraa 2 nefinoerta

“Adiraysp  Husenonment” EAIl (JIpysxecTnoro) ¢ CANONMUNG  aKUMOHEPHO APYIKECTBO
perucTpuparnio na 09.05.20106 r. cbe cepannwe 1 agpec na ynpasnenue: Codust, ya. Mockoneka 47.

OchopruaT xanuran wa Hpyxectsoto e 39,116,600 ns. cnerosue ce or 39.116.600 6pos
MOMMEHHI aKLKMH C NPABO 114 FIAC ¢ HOMMHAI | JIes pestka,

Ennonuten cobersennk Ha apyscectsore DHHBMC OO cse cepammue w agpec Ha
ynpasaenne: P. Flranus, Pun, yn. Jhiysene Anrorno Dyarann™ Ne§, nomencrn koa 00161, ¢ somep &
AIM. UKOH. Peructsp RM ~ 633192, Bnvicano 8 CnysxGa o perncrpaust na gpupmis kM Kamapara Ha
TBLPTOBHATA, MPOMHUINCHOCTTA, 3AHAATHTE 1 3ehicjienieTo — Pini ¢ nomep na snucsane 07886110589 u

JIC NeQ 1898081003,

ﬂpemwr'm Ha AeiiHOCT Ha ,Z[py)l(ECTBOTO € H3rpaziane Ha crpala chLe CMECEHO npeaasHadeHe,
MPETOBOPH, NOCPEAHMUCTTBO K CKRIMOUBAHE 1A COCNKI C HSMBIBIKHMIL HMOTH, CTpotrreiia ,flC[::]HOC-T,
NPpOEKTHPaNE, MUtapane It CTPAMTENCTRO HA Crpazn n CLOPLACHIA. KAKTO H NOAAP LKA, obzapeacaanc
H PEMOHT, CTOMAHMWCBAIE, ERCNNOATALMS ¥ YITPARJICHHE HA HEABHA LMK HNMOTH,

1. Ocuosnu NORAICMEN U, XUPARRECPUIHPATN PESANMINGRIE QI OCTUOCIIG
1.1 OCHOBHITE HOKA3ATENN, KOMTO XAPAKTEPHIHPIAT PEINVITATIITE OT AciinocTra na Jpy ecTBoTo ¢a

chiearirmre:

(x31n. nie.)

Horasameni 2014 2013
Herim npiixonn ot nponasx6u L - =
Hetiia newanba/(3ary6a) oT meituocerra (269) -
Cyma Ha arTHBIHTE 39,034 -
| CoGetpen kariran 38,848 )

1.2 JInksunmocT

Jluksrgnocrra wa [ PYRECTBOTO KOJNHYUCCTBEHO CE OLIWCHIRBA 1PEC NOKAATEIHTE 30 JHKBHAHOCT:
b i

(xHn. aAB.)
Horasanenu | 2016 2015
KoePHUHENT Hi GO NMKBHAHOCT =
KPATKOTPATIHI AKTHEH/KPATKOCPOUHH 380 LIIKCHN S 1.84 0
KOC(HUMEHT Ha DbP3a NYKBHAHOCT =
(€p.p3eManis R HBECTHLHHHIAP.CP-BA )/ KPATKOCPOHI T
3BJIRENN [.85 0

2o unancosa O¢RNnec 4 HINOA38ANE I DINUICOg1 NNCIPYME I
Ouiancupanero na aefinovtra tia Ipyokeersoro npes 2016 roznia e upes cobCTBEH KA,

Guuancornre wnerpymerti Ha Jpywecrsoro skioveat nupusiin cpeacrsa s Gpoli 1 no dankosn
CMETKLE, 3ACMIL B3CMATNE 11 30 A LAAKCHIS.

Toknan 3a gefinocrra na "ARTOVLR Hnseronaent™ EAJ
w r
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JOKJIAJI HA HE3ABUCHMHSA OIUTOP
Ho enHonuunus cobeTBeHUK Ha Afitaysp HusenonMent EAJT
JOKJIAJ OTHOCHO OOUTA HA ®UHAHCOBUS OTUET
Mmuenne

Hue wsBbplinxme oaut Ha ¢uHaHcoBus oTyeT Ha Alitaybp Husenonment EAJL (,,JpyxectBoTo™),
CbAbpIKaLL 0THeTa 3a (PHHAHCOBOTO ChCTOSHHE KbM 31 nekemBpu 2016 u oTyeTa 3a BCeOOXBATHHA JOXO0[,
OTYeTa 3a MPOMEHUTe B cOOCTBEHMS KAaluTal M OTHETa 3a MAPUYHHTE MOTOLM 32 OCEMTE MECEela,
3aBbpLUBALIY HA Ta3H JaTa, KAKTO H NOACHHMTENHHUTE NPHIOKEHHs KbM DMHAHCOBHS OTYET, ChAbpIKALLH H
060011IEHO OMOBECTABAHE HA CHLUECTBEHHTE CUETOBOJHHN MOJUTHKH.

[To Hame MHeHMe, TPUIOKEHHAT (PUHAHCOB OTHET MpPEACTaBi JNOCTOBEPHO, BbB BCHYKH ChIIECTBEHH
acnekty, GpUHAHCOBOTO ChCTOSHHE Ha [pyxecTBoTo KbM 31 nmekemBpu 2016 u Herosute (QUHAHCOBH
pE3yATaTH OT AeHHOCTTA M NAapMYHHTE MY NMOTOUM 34 OCEMTe Mecella, 3aBbpliBallldi HA Ta3W JAaTa, B
CLOTBETCTBHE ¢ MexXayHapoaHHUTe cTandapTH 3a GuxaHcoBo oTuuTane (MC®O), npueru ot Esponeiickus
cbroz (EC).

baza 3a H3pa3fiBaHE HA MHEHHE

Hue u3BbpHIMXME HaIIMg OAUT B CbOTBETCTBHe ¢ MexayHapoauute ogutopckd cranpapti (MOC).
HalunTe OTrOBOPHOCTH CBIVIACHO T3H CTAHAAPTH Ca ONMHCAHH JOMBIAHKTENHO B pa3jeNa OT Halllks JOKNIAL,
,OTrOBOPHOCTH Ha OJHTOpPA 3a oauTa Ha ¢uHancosus otdeT”. Hue cMe HesaBucumu ot JpyKecTBOTO B
ChOTBETCTBHE ¢ ETHYHUA Komekc Ha Npod)eCHOHATHUTE CUETOBOAUTENH HAa ChBETA 38 MEXAYHAPOIHH
cTaHAapTH No eTuka 3a cuetoBoauTteny (Kogexca Ha CMCEC), 3aefHO ¢ eTHUHHTE M3HCKBAHKA HA 3aKOHA
3a Hezapucumus ¢puHaHcoB oput (SHQO), npuiokuMH 110 OTHOLIEHHWE HA HALUMS ONMT Ha (hHHAHCOBHS
oT4eT B bbarapus, KaTo HHE M3MBIHWXME W HALIHTE APYI'H ©THYHH OTTOBOPHOCTH B ChOTBETCTBUE C
usuckpanuata Ha 3HOO u Kogexkca na CMCEC. Hue cuntame, ue 0JMTOPCKHTE 10KA3ATENCTRA, NOIY4YEHH
OT Hac, ca JOCTaTbYHHU U YMECTHH, 3a Ja OCHTypAaT Da3a 3a HalleTo MHEHHUe.

Apyra nudopManus, pa3iH4Ha OT (HHAHCOBHA OTYET H OAHTOPCKHSA JOKJA] BBPXY Hero

CoBeTsT Ha aupexTopute (,,PBbKOBOACTBOTO™) HOCH OTFOBOPHOCT 3a Apyrata uH(opmauusa. [pyrara
MHQOpMALIKA Ce CbCTOM OT JOKJaj 3a AeHHOCTTa, H3TOTBEH OT PBHKOBOACTBOTO ChIVIacHO ['1aBa ceama oT
3akoHa 3a CHETOBOJACTBOTO, HO HE BK/IHOUBA (hMHAHCOBUS OTUET M HALIWS OOMTOPCKH NOKTAZ BhPXY HEro.

Hauwero MHeHHe OTHOCHO (PMHAHCOBMS OTUeT He oOxBalla Jpyrata MHQopMalus H HHe He u3passBame
KAKBATO H Ja € (hopMa Ha 3aK/IHOUeHHe 38 CHTYPHOCT OTHOCHO Hes, OCBEH aKO He € W3PUYHO TOCOYeHO B
JIOKJIana HU M 10 CTEMEeHTA, 10 KOSATO € [IOCOUYEHO.

AenoiiT ce 0THaCA KbM HO UM NOBEYE Af;XeCTBa - uneHdBe Ha Jenoit Tvw ToMauy JTAMKMTUL, YacTHO AP, XeCTBO € OrPaHWMYeH” OTTOBOPHOCT, PRIVCTPUPAEHD B
OfeamrzHoTo kpancTso (,ATT/1" ), KAKTO W Kbl MPEXaTa OT AP, XeCTBa - 4NEHOBE W CBbP3aHWTE C TAX AP, %ecTBa. ATT/] v BCAKO AD. #ECTBO - UNEH Ca pUANHeckn
CaMOCTORTENHM U HedaBucumu auua. ATT/] (HapuuaHo coio “AenoiT Mobka") He NPeAOCTaBR | In, TV Ha kKAveHT . Fions, noceTere v.deloitte.com/bs‘about, 21 ga
HajH1Te NnoBede 3a HawaTta rnoTanHa Mpexa 0T ApyXe TBa-4ne-Hose,

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee ("DTTL" ), its network of member firms, énd their re'ated
entities. DTTL and each of its member firms are legall, separate and independent entities. DTTL (alzo referred to as "D2lnitte Globel") doe = nut proid= serices to clients.
Pleaze see www.deloitte.com/bg about to learn more about our global netwwork of member firms.



BbB BpB3Ka ¢ HALUKS OAMT HA QUHAHCOBHA OTYET, HAlIATA OTTOBOPHOCT C& CHCTOM B TOBA Ja NPOHETEM
Apyrata WHOpMaUMs W MO TO3M HA4YMH Na NPEUEHHM Haid Tasd Apyra HHOOPMALMI € B CbLIECTBEHO
HECHOTBETCTBHE C (PMHAHCOBUS OTHET MM C HALUWTE NO3HAHHMS, MPUAOOHTH 110 BpeMe Ha OJHTA, WIH 10
ApYr HaUMH M3TJIENKIA 12 ChAbPXKA ChLIECTBEHO HENPABHIIHO A0K/ABAHE.

B cny4aii, 4e Ha 6asara Ha paboTaTa, KOSTO CMe H3BbPLUKMIM, HHE JIOCTHIHEM [0 3aKTIOUEHHE, Ye ¢ HAMLE
CBILECTBEHO HENPABHIIHO A0K/Ia/BaHe B Ta34 Apyra MH(OpPMaLus, OT HAC Ce M3HCKBA a JIOKJIa[iBaMe TO3H
Gaxr.

Hsamame kakBo 1a JIOKJIagBaMe B TOBA OTHOLIEHHE.
OTrosBopHoCTH Ha PHKOBOACTBOTO 32 (VHHAHCOBHA OTHET

PBKOBOACTBOTO HOCH OTFOBOPHOCT 32 H3TOTBAHETO U JOCTOBEPHOTO NPEACTABSIHE HA TO3H (DMHAHCOB OTUCT
B cporercTBie ¢ MCDO, npunoxumu B EC W 3a TakaBa cucTemMa 3a BBTPELIEH KOHTPOJ, KAaKBAaTO
PBKOBOJCTBOTO ONpE/Ess KATO HEOOXOAUMA 33 OCUIYpsiBaHEe M3TOTBAHETO Ha (MHAHCOBH OTHUETH, KOMTO
HE CHABLPIKAT CHUIECTBEHH HEMpPaBUIHU OTYHTAHHS, HE3ABUCHMO JalH Ce ABbJKAT Ha M3MaMa MM IpeLika,

IIpu u3rotesiHe Ha (PUHAHCOBHS OTHET PLKOBOACTBOTO HOCH OTFOBOPHOCT 3a OUEHSBAHE CocoBHOCTTA Ha
HApyxecTBOTO Aa NpoABAKH Aa GYHKUMOHHPA KaTo AeHCTBALO NPEANPHATHE, ONOBECTABANKH, KOFAaTO
TOBA € MPHUJIOXKHMO, BBIIPOCH, CBBP3AHH € MPEATIOJI0AKEHHETO 32 AeHCTRALLO NPEANPHATHE H H3MON3BaiikH
cueToBoAHaTa 0asa Ha OCHOBAaTAa Ha MpEANONOKEHMETO 3a [eHCTBAUIO MNPEJANpHATHE, OCBEH aKo
PBKOBOACTBOTO HE Bb3HaMepsiBa [ JIMKBHAMpPA JIpy*#eCTBOTO MM Jia [IPEYCTAHOBH ASHHOCTTA MY, MJIH
4KO0 PBKOBOJACTBOTO HA NPAKTHKA HAMA APYTa allTepHATHBA, OCBEH Aa MOCTBIIH 10 TO3H HAYMH.

OTFOBO])HOCTH Ha OQHTOpA 32 OJHTA HA (l)I/IHaHCOBHH oTYeT

Hamyire ueau ca na nosty4um pasymMHa CTeNEH Ha CHIYPHOCT OTHOCHO TOBA Ak (DMHAHCOBHAT OTHET KATO
UAN0 HE CbAbPA CbLIECTBEHH HEMNpPAaBUJIHH OTUMTAHUA, HE3aBHCHMO Jalld C& JABJUKAT HA M3MaMa WIH
rpeuika, ¥ Aa M3JaJeM OJUTOPCKH JOKIaj, KOHTO Ja BKJIIOYBA HAUIETO OAMTOPCKO MHEHHe. PasymHaTa
CTENEH Ha CHTYPHOCT € BHCOKAa CTEleH HA CUIypPHOCT, HO HE € rapaHl{s, 4Ye OIMT, M3BbLpIUEH B
CbOTBETCTBUE ChC 3aKOHA 33 He3aBUCHMHA (uHaHCOB opuT ¥ MOC, BHHArM Lie PaskpuBa CHLIECTBEHO
HENMpPABUJIHO OTYHWTAHE, KOraTo TakOBa ChLIECTBYBAa. HenpaBWIHH OTYMTAHWS MOraT Ia BL3HMKHAT B
pesynTaT Ha M3Mama WM [PeLlKa 1 Ce CHMTAT 3a ChLUECTBEHH, ako O1 MOTJIO pa3syMHO Ja Ce 04aKBa, ue Te,
CaMOCTOSITETHO HJIH KaTO ChbBKYIHOCT, OMXa MOIVIH 1a OKXAT BIHAHHE BbPXY HKOHOMHYECKHTE pEeLlIeH s
Ha NOTpeOUTENHUTE, B3EMAHH Bb3 OCHOBA Ha TO3H (PUHAHCOB OTYET.

Karo 4yacT oT oJi1Ta B ChOTBETCTBHE ChC 3aKOHA 33 He3aBucHMUs GuHaHCOB ofuT H MOC, Hue u3non3eame
npoecHOHAHA MpPeLeHKa U 3ana3sBame NpodecHOHaNeH CKENTHLM3bM N0 BpeMe Ha Lemus ojut. Hue
ChIIO TaKa:

° HIGHTHUUMpAME M OLEHABAME DPHCKOBETE OT CBLUECTBEHHM HENpPABHIHH OTYUTAHMS BbB
(bvHAHCOBHA OTHET, HE3ABUCHMO JAJIM Ce AbL/DKAT Ha M3Mama WM rpellka, paspaboTBame
H3TIB/IHABAME OJMTOPCKM MPOLUEAYPH B OTTOBOP HA TE3M DUCKOBE M MNOJNy4aBame OJMTOPCKH
JOKa3aTeNCTBa, KOMTO Ja ca JOCTATbYHH M YMECTHH, 32 Ja OCHIYpAT 0asa 3a HAalleTo MHEHHE.
PuckbT 1a He Objie Pa3sKPUTO CHLUECTBEHO HETIPABUIHO OTYWTAHE, KOETO € B pe3y/TaT OT H3Mama,
€ TI0-BHCOK OT PHCKA OT HEPA3KPHBAHE Ha CbUIECTBEHO HEMPABHJIHO OTHUTAHE, KOETO € B Pe3yNTar
OT rpellika, TbH KaTo W3MaMara MOXE [a BKJIIOYBa TalHO cropasymsBane, Qanuin(puuupaHe,



NpefHaMEpeHn MpOMyCKH, M3ABIEHHS 3a BbBEXJaHE HA OJUTOpa B 3abiyxIeHWe, KaKTO H
npeHebpersane Wik 3a00MKallsHe Ha BLTPEUIHMSA KOHTPOJL.

* TnoiydaBame pasOupaHe 3a BbTPELIEHA KOHTPOJ, MMAlll OTHOLIEHHE KbM OJIHTa, 3a Aa pa3paboTHM
OAMTOPCKH NMPOLEAYPH, KOMTO A2 ca NOAXOAAM MPH KOHKPETHUTE 0BCTOATENCTRA, HO HE C LIeN
M3pa3siBaHE HA MHEHHE OTHOCHO e(eKTHBHOCTTA Ha BLTPELIHHsS KOHTPO Ha JIpyskecTBoTo.

® OLCHABAME YMECTHOCTTA HA H3MOJN3BAHWTE CYETOBOJAHH TMONUTHKM M pa3yMHOCTTAa Ha
CHETOBOJAHMTE NPHONM3NUTENHH OLEHKH M CBbP3AHMTE C TAX ONOBECTSABAHMS, HallpaBeHU OT
PBKOBO/ICTBOTO.

® AOCTHrame 10 3aK/IHYEHHE OTHOCHO YMECTHOCTTA Ha H3T0JI3BaHe OT CTPaHa Ha PbKOBOICTBOTO Ha
CYETOBO/IHATA a3a Ha OCHOBATA Ha MPEJINONOKEHHETO 34 [eficTBAlI0 MPeANpUsTHE |, Ha 6a3zaTa
Ha [OJy4EHHTE OJMTOPCKM [OKA3aTeJCTBA, OTHOCHO TOBA [JalM € HANULE ChUECTBEHA
HECHI'YPHOCT, OTHACALIA Ce 10 CBOHTHS WM YCIOBHS, KOWTO GMXa MOTIIM /12 TTOPOASAT 3HAYHTEHMU
CBMHEHHS OTHOCHO CMOCOCHOCTTa Ha JIpYXeCTBOTO Jia NMpOABKH A2 (YHKUHOHMPA KaTo
JeHCTBALLO TPEANpUATHE. AKO HHE JOCTHCHEM /0 3aKNIOYEHHE, Y€ € HaJule ChleCTBeHa
HECHTYPHOCT, OT HAac Ce& HM3MCKBA Jd TpPHUBJEYEM BHHMaHHE B OJMTOPCKMA CH JAOKIAZ KbM
CBBP3AHHTE C Ta3d HECHIYPHOCT OIOBECTSABAHMSA BbB GMHAHCOBMS OTYET MIM B cilydyall ue Te3u
OTIOBECTABAHHA Ca HEaJCKBaTHH, Ja MoauduUupaMe MHEHHeTo cH. HalluTe 3aKiOuYeHHs ce
OCHOBABAT HAa OAMTOPCKHUTE JOKA3aTEIICTBA, MOJy4EHH A0 JaTaTa Ha OAMTOPCKHS HH JOKIAJ.
Ebjemu cuOuths uin ycnosus obaue mMorat 1a cTaHaT npuumHa JpyxkecTBOTO 1a NpeycTaHOBH
(yHKIHOHMpaHeTO 1 KaTo AeHCTRALIO NpeanpHATHE.

® OLCHABaME LSJOCTHOTO INPEACTABAHE, CTPYKTYpa M ChAbDXKAHHE HA (PUHAHCOBHS OTYET,
BKJIFOYHTE/IHO ONOBECTABAHMSATA, U Jan¥ (PHHAHCOBUSIT OTHET MPEACTABS OCHOBONONATALLUTE 34
HETO C/e/KH H ChOUTHS MO HA4YMH, KOHTO NOCTHra JOCTOBEPHO MPEACTABSHE,

Hue xomyHuknpame ¢ pbKOBOJCTBOTO, HAPEA C OCTAHAIUTE BBHIPOCH, IITAHHPAHHUI OGXBAT U BpEME Ha
U3IT'BJIHEHHE HA O/IMTA M CBLIECTBCHUTE KOHCTATALIMH OT OAMTA, BKITFOUHTE/IHO ChLIECTBEHH HEJOCTATDLIA
BbB BbTPELIHHA KOHTPOJI, KOHTO HAEHTU(PHIIMPaMe N0 BPEME Ha U3BbLPLIBAHUS OT HAC OJIUT.

AOKJIAl BbB BPB3KA C IPYI'H 3AKOHOBHU U PEI'YJIATOPHU U3UCKBAHMSI
JloNbJHATENHH BHIPOCH, KOUTO IOCTABS 33 AOKJIAABAHEe 32KOHBT 32 CYETOBOACTBOTO

B jonmbiaHenve Ha HalMTe OTTOBOPHOCTM W JOKNanBaHe chriacHo MOC, omwcanu [0-rope B pasaesna
»Hpyra HHOpMaNKs, pa3nuuHa OT PHHAHCOBHS OTHET U ONUTOPCKHS NOKIAL BBPXY HEro* Mo OTHOLICHHE
Ha NOKNaja 3a NEHHOCTTA, HHE W3MbJIHUXME H NPOLEAypuTe, 106aBeHM KbM M3HckpaHHTe o MOC,
CbIIIACHO YKa3aHusiTa Ha NpodecHOHAHATA OpraHH3aLys HA AUIUIOMHPAHHTE eKCTIePT-CUETOBOAHTENH U
PErHCTPUPAHUTE ONMTOPH B bbrapus — MHCTHTYT Ha aumnoMupaHuTe excrnept cuetosoaurenu (MIEC),
uznanenu Ha 29 noemepu 2016. Tesu npouenypu Kacast NpoBEpKH 3a HATHUHETO, KAKTO H NpPOBEPKH Ha
opmata U ChABPHAHMETO HA Tash Apyra HHPOPMALMA C LeT Aa HU MOANOMOTHAT BbB tbopmupate Ha
CTaHOBHILEC OTHOCHO TOBAa Aajiv Apyrata WH(OpMalMA BKIKOUBA ONOBECTABAHMATA U JOK/IAJBAHHATA,
npensuaeHH B ['1aBa cejma oT 3akoHa 3a CYETOBOACTBOTO, MPUJIOKUM B Buarapus.



CranoBHIle BEB BPB3Ka ¢ 4. 37, a1 6 oT 3aKoHa 33 C4eTOBOIACTBOTO
Ha ©asara Ha M3BBPIUEHUTE MPOLEYPHU, HALIETO CTAHOBUILE €, Ye:

* MHdopmauusaTa, BKIOYEHa B J0K/Ia/a 3 AeHHOCTTa 32 (JHHAHCOBATA FONHHA, 3a KOATO € H3FOTBEH
(HHAHCOBHUAT OTHET, CHOTBETCTBA HA (PHHAHCOBHS OTYET.

e JloknaabT 3a NEHHOCTTaA € M3TOTBEH B ChOTBETCTBHE C M3MCKBAHMATA Ha [ naBa ceama oT 3akoHa
34 CUETOBOACTBOTO.

Teler A Lk 25D

Henoiit Omut OOH

Hecucnasa Jlunkoea
[TbnuoMomuuk Ha ynpaeutens Cunsus [Tenesa
Peructpupan ogutop

rp. Codhus
28 tonu 2017
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1.1

1.2

AWTAVBP IMBEJIONIMEHT EAT

BEJIEMKK KM GUHAHCOBHSA OTUET
3A MIEPUOJA OT 9 MA 2016 1O 31 IEKEMBPH 2016
Benuku cymn ca npeacTaBeHH B XHISLH JIEBA, OCBEH aKO HE € NOCOUEHO APYro

O6wH moaoKenus
ITpagen craryT

AHUTAYLP IUBEJIOIIMEHT EAJ] (Upysxecrsoto), EMK 204065200, € eAHONHUHO aKLMOHEPHO
ApyIKeCTBO, yupeaeHo npes 2016r. AapecsT Ha ynpasnenue e rp. Codius, yn. Mockoscka 47,

Hpy:icecTBOTO & ¢ OCHOBEeH Kanutan of 39 117 xun. ng., pasnpeaenen & 39,116,600 6poa noumeniu
aKLHHK C ITpaBo Ha rjac, ¢ HOMHWHaMHA CTOMHOCT 0T | 1B, BCsiKa,

Hpy)kecTBOTO € C eAHOCTeNeHHa CcHCTeMa Ha Yhpaenedwe — bBopi HA AMPEKTOpUTE W e
npeacTasnasaHo ot ManwnHurenuus apexrop — Butopro Topy.

Eanonuuen coberpenni Ha Jdpysxkecteoro ¢ Finvis — Societd Finanziaria a Responsabilitad Limitata —
ApyecTBO perucTpuparo B Penybanka Mramia noa Homep 07886110589 cbe cenannwe u agpec Ha
ynpasnenue ymiua [hrysene Anrtonno vatranm 8, rp. Pum,

Tpeanter na peitnoer

[peamersT Ha pelHocT Ha JlpyskecTBOTO € M3rpamaaHe Ha MyaTH(YHKUHOHAHA Crpada ¢ XoTed,
TBPTOBCKH M G(HC YacTH,

Baza 3a usrorssine na roguwnms GUuALCOB OTUCT H CUCTOBOMIM NPT IIHITH
OO0y noJIozeII NS

Tosu huHancoB OTHET € HW3TOTBEH BLE BCMYKM CBLLICCTBEHH ACMEKTH, B CBOTBETCTBHE ¢
MexaynapoaHuTe crangapti 3a (uHaHcoso oruntane (MC®O), w3panenu ot Cueera no
MeAyHapoaHn cuerosoany cranpapti (CMCC) u passcHennaTa 3a TAXHOTO NPHAATaHE, H3NANEHH
ot Komurera 3a passchenmne Ha MCDO (KPMC®O), npuetn ot Esponeiickua cwioz (EC) w
npuaoxHmi B Penybnuka buarapus.

Ipontent 8 MC®O

HTJ]){HJHH‘!(IJTH() npuaaeane na 106U U3MEHeNn s Kol Coli{ecingy e (.‘IH(IH(}(![)IIIH, gAaesan 8 cunda
npes meRy s onenien H'G])H()()

CrenHuTe MIMEHEHUS KbM CHLUECTBYBALLM CTAHAAPTH M HOBH DAa3ACHEHMA, W3faneHu oT Cbiera 3a
Mexaynapoanu cuetosoadn crangapth (CMCC) u npuetn ot EC ca Bieanu B cuna 3a TeKyLus
OTUETEH MEPHOL!

o Msmerenns na MC®DO 10 Kowxconuanpanu dunancosn otuerd, MCDO 12 OnosecTspane Ha
aanose 8 Upyru npeanpuatis i MCC 28 MiuBecTHUMK B ACOUMHPAHK W CEBMECTHH NPCANPHATHS
— HMusectrunonun npeanpusatus: Tpunarate Ha W3KNIOUYEHMETO 3a KOHCONHAALMA, MPUETH OT
EC na 22 cenremppi 2016 (8 cuna 3a FOAHIIHW NEPHOAH. 3aN0UBALLM HA WAH cien | sHyapH
2016);

«  Mamenenns na MCDO 1] CeemecTHu cnopasymerns — CHeTOBOAHO OTUYMTaHE Ha NpHIOGHBaHE
Ha yHacTHsl B CLBMECTHA AeHHOCT — npueti ot EC Ha 24 noemspu 2015 (B cina 3a rogMLWIHK
nepHoaH, 3anousaulll Ha uau cnef 1 suyapn 2016):

*  Mamenenns na MCC | Tpencrapsue Ha (puHAHCOBH OTueTH — MHMUMaTHBa 32 onoBecTsaBaHEe —
npretn ot EC na 18 nexemepn 2015 (8 crna 3a rooHWiiH NepHOAH, 3aNOUBALIH HA HAK cch |
sHyapn 2016);

«  Mamenenns Ha MCC 16 MmoTy, MawiHi v cbopbikenus 1 MCC 38 HemaTepnainu akTHpy —
MasciaBane Ha LonyCTUMUTE METOAW 3a amopTH3auWs — npuetH oT EC na 2 nexemspn 2015 (8
CH/I 38 FOAMIWIHI NePUOAH, 3anouBawi Ha v cnen | asyapu 2016)



AHTAYDBP IUBEJIONIMEHT EAJL
BEJIEXKH KbM ®MHAHCOBHS OTYET (MPOALIBKEHME)

3A NEPHOJIA OT 9 MAI 2016 O 31 JEKEMBPH 2016
Bewuuicn cymu ca npeacTasesnn B XS 4H IEBA, OCBEH KO HE & NTOCOYEHO Apyro

Basza 3a H3roTssiie 1a ronu s ([)IIHHI[COB OTYMET H CUCTOBOAHH MPHHLIHITH (IIpUﬂBJ’[’H{E!Il[E)

Obmu nonoskens (nponmikenie)

Hpomenn 8 MCOO (npojsiukeniic)

H’b])(j‘()”fﬂ((!ﬁ”() npunazane na HeeH U3NeNeHus Kot CHIeCnBY i CHHJ’H()({[)HIH, 6Ae3NNl ¢ cua

npes mex s onemen nepiod (npodvacenie)

*  Mamenenns na MCC 16 Mmorw, nawmny u cropbkerds 1 MCC 41 3emenenme — [Mnononaitn
pacrenda — npueT o1 EC ua 23 noemapu 2015 (B cHna 2a roaqiuHu MepPHOIH, 3aMouBallyd Ha

wau cnea | anvapu 2016);

o Mamenenns na MCC 19 Ioxomu Ha wacTh muua - [nanose ¢ nedrHmpank noxoam: Brocku ot
HaeTHTe Nila — npueTd o1 EC Ha |7 aexemppu 2014 (8 chia 3a FOAMILHK NEPHOMIH, 3aN0YBALLH

Ha win cnen | espyapi 2015);

*  Mavenenns na MCC 27 Muausnayaniu (jMuancoBu oTueTH — MeTOA H2 COBCTREHMA KANWTaN B
MHAWBHLYANHHTE (UHANCOBM OTYeTH — onobpern or EC wna 18 mexemspu 2015 (8 chna 3a

FOAMLUHM MCPHOAHM, 3aN0YBALLM Ha MK ched | sHyapw 2016);

* Mamewenns wa pasmuunn cranpaptv [loaobpenns Ha MCPO  (uukun 2010-2012),
NPOMITHYALLH OT rOAHLHHA NPOEKT 3a noaodbpenns va MCDPO (MCDO 2, MCDO 3. MCDO 8,
MCPO 13, MCC 16, MCC 24 u MCC 38) ocHoBHO ¢ wuen OTCTPAHSABAHE HA TIPOTHBOPEUHS K
W3scHaBale Ha (opsmynuposkd — npuern oT EC wa 17 nexemspn 2014 (H3menenwsTa ca

IPHAGHHMMH 38 TOUHLLIKK NEPHOLH, 3A104BALLK HA Wi cnen | (espyapu 2015);

° MamcHenns na pasnuuun  cranmapty  logoBperus Ha MCDHO (uricen  2012-2014),
HPOM3THUALLM OT FOAWLIHHA NPOEKT 32 nonobperus Ha MCDO (MCDO 5, MCOO 7. MCC 19 1
MCC 34) ocHOBHO ¢ UeN OTETpaHABAHE Ha TPOTHBOPEHHS W H3ACHABAHE HA (POPMYTHPOBKH —
npuetr or EC na 15 nexemepu 2015 (M3MEHEHMATA Ca NPHAGKHMH 33 FOIMLIHH neproaH,

3anousauln na wik cnen 1 smuyapu 2016).

anEMaHCTO Ha TE3M M3MEHEHHS KDLM ChLIECTBYBALKW CTAHWAApTK HE ¢ [OOBEJO [0 NPOMEHH B

CHETOBOLHATA MOJMHTHKA 11a Z[py;zcecmom.

Crmuandapmu u uzatenenus Ha cvuecmsysain cinaidapnti, usdadeinu om CMCC w npuentn om

EC, koumo sce onge e ca eaezan ¢ cuna

I(eM paTarta wa O,ELO6|JSIBHHG Ha HACTOsWLHA fI)HHElI'ICOB OTHUET CNEAHWTE HOBH CTaHOAPTH W M3MEHEHUS

Ha CLLIECTBY BaLiH cTannapTH, uznaneHn ot CMCC u npuety ot EC, Bee olue He ca BAesH b cHaa:

* MC®DO 9 dunancosu uicTpymentu — npuer ot EC na 22 noemspr 2016 (B cuna 3a roAMLLIHH

NEPHUOAM, 3anoHBawm Ha wian cnen | wryapu 2018).

e MCDO IS5 Tlprxoaus oT AOrOBOPH C KAWEHTH U W3MEHEHHS na MCDO 15 “Ilata Ha BaW3aHe B
cuna Ha MCDQO 157 - npuet ot EC ua 22 cenremspy 2016 (B cuia 3a roaMiIHy nepHoaH,

3anouBalliv Ha 1wd cned | gauyapn 201 8).



AWUTAYDBP IMBENIONMEHT EAJLL

BEJIEXXKH K'bM GHHAHCOBHS OTYET (ITPOIBJIKEHHE)
3ATIEPMOZIA OT 9 MAM 2016 IO 31 IEKEMBPU 2016
Beuukin cyamin ca npeacTaseHin B XUnALN NIEBA, OCBEH aKO HE € NOCOUEHO APYTO

Basza 3a wirornsne ua TCOOI TSI ([)I-IIIHIICOIB OTYeT M CHETOBOAH I IMTPITITILHITH (U]JOHLH'A&‘CHHC)

Ofuun mostosken s (NpoxLIrKene)
Mpomernt 8 MCDO (npoankerine)

Hosu cinandapnu u wsnenenus i cougecmayeaigu cnandapn, uzdadenu on CMCC, koumo ece
oue ne ca npuenu om EC

Honacrosem, MCOO, npuetn ot EC e ce pasnnuasat chliecTseHo oT Teésn, npHetk ot CMCC, ¢
W3KMOHEHIHE 1A CREAHHTE 1I0BH CTAHAAPTH. W3MEHEHHs HA CbLUIECTBYBALUH CTAHAAPTH W HOBH
pasacHeHus, KOWTO BCe oule He ca opobperit ot EC kbm narata Ha onofpsisaHe Ha HACTOALLMSA
(HHAHCOB OTUET (JATHTE Ha BAM3ANE B CHIIA, TOCOUEHH 110101y ¢a 3a mbamuTe MCMhO):;

* MC®DO 14 PazueTit 3a perynatopHu OTCPOUEHH CMeTKH (B CMJA 33 TFOMMLIHU (EPHOMLH,
3anousawd Ha unu cnen 1 sinyapu 2016) — EC e Bzen pewende aa He 3arousa npoueca no
NpHEMAIIC Ha TO3IM MERAIIHEH CTaraa PT ¥ A8 M3HaKa OKOHYATCNMHSI CTannapT,

¢ MC®O 16 Jlusuir (8 cHna 3a rOAHLWIH MEPHOAK, 3aN0UBALLH Ha WK cen | sHvaph 2019):

o Hameuenne na MCOO 2 Tnawane va Gazata Ha akuun — Knacuduuupaiie v usMepsate Ha

CoeNKkK Ha OazaTa Ha aKkUMM (B CHNA 32 FONMUWIHM NEPUOAM, 3aMOUBALLM HA MAH cred | Anyapw
2018):

¢ Mszmenenne na MCDO 4 3actpaxoparentu norosopi — [punoxkenue va MC®O 9 dunatcosn
ureTpymertn ¢ MCDO 4 3actpaxosatentu 10roBops (B CHAA 3a FOAMLIHK NEPHOAH, 3ANOUBALLN
Ha ua cned | osnyapu 2018 wan npn nbpBoravuanto npunoxkenne na MCOO 9 Dunancosu
HICTPYMEHTH ),

«  Hoseneie na MCDO 10 Kouconnanparu ¢uuancosu otuern 1 MCC 28 Husectiuuu B
ACOLIHHPAHH 1 CLBMECTHI NMpeanpusTs - [ponaxba unn BROCKA HA AKTHBH MEKAY HHBECTHTOP
1 HCTOBO aCOUMIPAMO HAN CLBMCCTHO NPCANPHATHE W MOCACABAILK MIMEHEHHs (l1artaTa Ha
BAHBANE B CHAIA € OTJIOMKEHE 38 HEQNPEASCH NEPUO/L A0 MPHKIOYBAHE Ha MPOEKTA 33 OLEHKA Ha
METQ/IA Ha COBCTRBEHIS KAMHTAN);

o Mamenenue na MCDO 15 Tpuxoar oT morosopu ¢ wiuentd — Msschasane na MCOO 15
[puxoan OT mOroBOPH ¢ KAHEHTH (B CMNA 33 FOAMILHK MEPHOAN. 3ANOMBALLH HA NAH cheq |
suyapi 2018):

¢ Hamenenne ua MCC 7 Oruer 3a napuunnTe notour - MuuumaTHsa 3a onosecrsizaie (B cuna 3a
FOOMIUIIH MEPHOAH. 3anoHsall Ha 1ol cnefd | anyapu 2017);

» MHamenenne na MCC 12 Haunun sppxy Aoxona — [IpusHasane 1a akTHBH MO OTCPOUEHH AAHBLH
30 Hepeannsupani 3ary0n (B cvnia 34 TOAWIIHK MEPHOAM, 3aNOYBALLM Ha HAM ciied | sHyapH
2017).

o HMamerenne na MCC 40 Musecruunoniy umori — TIpexsbpisite HA HHBECTHLHOHHN HMOTH (B
CHA 3a FOANMUIHN MTEPHOAN. 3anouBau Ba wnu cned | suyapn 2018),

o Mamenernts wa  pazpuunn crawpapri logoBpenns ma MCMO  (wiksn 2014-2016)%.
MPOM3THUALIM OT rOANWHHL NpoerT 3a noacdperus wo MCERO (MCDO |, MCDO 12 11 MCC 28)
OCHOBHO C UEN OTCTPAHABANE HA MPOTHBOPEUMSI M M3SACHIBAHE HA (POPMYITUPOBKH (H3IMEHEHHATA
Ha MCMDO 12 ca npunoskimMm 3a rOLHLIMH NEPHOAM, 3aMOUBALLM HA 1K cen | sHyapi 2017, a
svenenara na MCDO 1w MCC 28 ca npinoskitvi 3a rOAHILIIKH NEPHOAH. 3AMOUBALLI HA I
caen | osivyapn 2018),



2.2

2.4

AWTAY'BP DUBEJIONIMEHT EAJ

BEJIEXKKM KbM GHHAHCOBHKS OTYET (MTPOILJIKEHHE)
SATIEPHOJIA OT 9 MAM 2016 10 31 AEKEMBPH 2016
Benuki cymn ca npeacrasenn B XMAALN EBA, OCBEH 2KO HE € NOCOUEHO APYTo

Basa 3a marorsane na TOOHIITIIS (l]li!l‘:]!lCOB OTHET i CHETOBOMHI NPIHIMITHT (ﬂ[)DﬂbﬂiifC!ll-lC)

O6uur nostowmenns (poaLAKenie)
ITpomenu 8 MC®DO (npopnaaeniie)

¢ KPMC®O 22 Cpenku 8 uyskACCTpanHa BasyTa M ABAHCOBM NNaW@Hus (B CMNIA 34 TFOAMLIHM
NEPHOIH. 3anoHBalLK Ha Wi ened | anyapu 2018).

ﬂpy}KCC'l‘BO'I‘O QHaKBa MpPHMEMaHETO Ha Te3W 1OBM CTaHZAPTH W W3MEHEHMA Ha CbLUECTBYBALLH
CTaHOapTH Aa HE OKayKe CbLLECTBEH 3(|)BI{T BbLPNY fl)I/THElliCOBHFI OTHET Ha ,HDY)KE!CTBOTO B repdona Ha
IMLPBOHAHAJIHOTO UM NpHAAraHe.

OTYHTAHETO HA XEMPKMPAHETO, OTHACALLO ¢ N0 NOPT(eRan 0T (PUHAHCOBH AKTHBH H NACHBH, YHUHTO
NpHHLKNK He ca npueT oT EC, e Bee oule neperyiavpato.

Cnopea npeuerkata na JIpys:KecTBOTO, NPHUAATAHETO HA OTUUTAHE HA XCAKHPAHETO 3a NOPThErny or
(uHarcosn akTHBH M nacked cwrnacko MCC 39: ®unancosn unerpymentn: IIpusuasane u
OLEHNIBANC, HAMA LA OKAKE CBLUECTBEH &(EKT BLPXY (GMHAHCOBHS OTHET, 4Kk C& MPHNCKH KbM
OTUETHATE AATA,

C‘IETDB(JJIIHI [ERDIERTRIRINNN]

ﬂp}’}I{GCTBO']'Q BOAKW CBOCTO TEKYLLO CHETOBOUCTBO B CLOTBETCTBHME C MIHCKBAHUSITA Ha Gbﬂrﬂ[JCI(OTO
TLRPTOBCKO W CUCTOBOAHO 3aKOHOAATENCTRO.

Hacrosiwar roauwen (MHAHCOB OTYET € M3roTBeH ¢ O0WO NpemHasHaveHue, NpW Cna3BaHe Ha
NPUHUKNHTE 33 AeHCTBAWO NPEANPHATHE, TEKYLOTO HAYWCAABAHE M HCTOPHYECKATA LEHA M
ocurypsisa  MH(OpMauMs 3a (PUHAHCOBOTO CLCTOSHWE, OMEPALMMTE W NapHuHWTE MOTOUM Ha
HpysxecTBOTO 32 OCEMTE Meceua, npuKkMouBalud Ha 31 nexemepu 2016,

Oruerna BanyTa

ﬂ,P_‘)-’)i\'CC']'BC»’I'O BOAM CBOCTO TCKYLLO CHETOBOACTBO B CLOTBETCTBHE C HW3NCKBAHMATA 1A 6'bﬂl"ﬂ[)€l{0'l‘0
TbProBCeKo K CHETOBOAHO 3AKOHOAATEICTRO.

CbrinacHo W3MCKBAHMATA Ha OLArAPCKOTO 38KOHOAATENCTBRO, JIpYIKECTBOTO BOAM CUETOBOACTBO H
W3TOTBA roAulueH (PUHAHCOB OTHET B HALMOHANHATA Tapuyia eaWHuua Ha Penybnuxa Buarapus -
Buarapekn nes, kokro or 1 anyapu 1999 e ¢ (uKcHpaH Kypec KbM €BPOTO B CHOTHOLIEHME
I egpo = 1.95583 ng,

HacToaumaT roanen (JUHAHCOE OTHET & H3TOTBEH B XMAALH fesa (XU, iB.).
Oriepatin B 4yKICCTPANNA BANYTA

Caenxure B 4y)KAECTPAHHA BANYTA CC BOHCBAT MbPBOHAUAIHO KATO KbM CYMATa Ha Uy’ kAeCTpaHHaTa
BajlyTa ce npLIara UEHTPATHKMAT Kype Ha Buarapcka sapoaHa tavxa (bHE) xbm aartaTa na caenkarta.
KypcoBnTe pasiuki. BL3HMKBALWM TPH YPeIAAHE HA BANYTHHTE NApHYHM NOZHLMH HAM [1PH
OTYHUTAHCTO Ha Te3k naprtHy NoO3MUKK F'!])I-I KYPCOBE, Pa3fib-HH OT TC3H, MO KOWUTO ﬂ'IvPBOHﬂ‘-{ﬂﬂHO ca
BHIIM NPH3HATH, CE OTUMTAT B OTHETA 34 BCEOBXBATHMS NONO/ 30 CHOTBETHHS MEPHO.

[Mapuunnre nosuunn B vyskaecTpaHHa sanyTa kbm 31 pexemspi 2016 ca OUEHEHH B HACTOSILLMS
FOAMLIEH (PHHAHCOB OTUET NO 3AKMOUNTENHHS Kypc Ha BHEB.



3.1

AWUTAYDLP IUBEJIONMEHT EAX

BENEMKH KbM PHHAHCOBUA OTYET (MPOOLJKEHHE)
SATIEPMOOA OT 9 MAM 2016 IO 31 JEKEMBPH 2016
Beuyki cymn ca npeacrasenii B XA 1esa, 0CBEH akO He e MOCOUEHO apyro

Baza sa H3TrOTBINC HA rOAHITHINS (]HlIIZ]IICOB OTYET 11 CHUETOBOAIIN MPIILIIIITH (HpOELJ’I?R‘CHI-iE)
C‘!L"]'OB()}IHI{ ITPEXITOJTOACCITIIST 1T H[]I!F).’UI'!II'I‘C.HII]! CHCTOBOMHIL IIPCIIEH K

Mpunomennero na MCOO  usucksa or  PukoBomcTeoTO 0 HANPABH  HAKOW  CUETOBOAHH
MPEANONOKEHH M NPUONUIUTENHH CUETOROMHM OLCHKM TIPH H3TOTBAHE HA (JMHAHCOBHA OTUET, ¢ LN
OMPEACAsiie CTOHHOCTTA HA MAKOW AaKTHBM, NACHBM, NPUXOAM W pasxoad. Te ce H3BBPLUBAT BL3
OCHOBA HA 11aH-100pata npeuenka Ha PLKOBOACTBOTO, 6a3UPaHA Ha MCTOPHUCCKUA OMHT M AHAAH3 HA
BCHUKH (DAKTOPH, OKA3BALLM BAWAHME NPH AAACHHTE OBCTOATENCTBA KbM AaTaTa HA W3IOTBSIHE Ha
(punatcosns oruer. deficrsuTennure pesynTaTi GHxa MOMAK na ce pasiuuaBaT OT NPEACTABEIIHTE B
HACTOSILLHA IOAMILEH (PHHAMCOB OTYET.

I[O(I)IEIHIU]H[ 11 OUEHKA HA CJICMCHTHTE 1A [])II]IE’IIIC()B!IH OET
]’IMO']"H, MAIIITHH, ChOPLIRCIHH 11 0601))’,[[13}]“6 II BETCRY LA HEMATEPHAIII AKTIIBH

HnoruTte, mMaWMUTe, CHOPHIKEHMSITA H OBGOPYABAHETO M HETCKYUIHTE HEMATEPHATHH AKTHBH Ce
MPU3HABAT KATO MbPBOHAANHO CE OLUEHABAT NO LCHA HA MpHAOBHBAHE, KOATO BKIIOUBA MOKYMHATA
LEHA, MUTA W HEBBLICTAHOBHMH NaHBUH, KAKTO W BCHYKH NPEKH PA3NOAM 3a MPUBENAAHETO HA AKTHBA
B PabOTHO CBLCTOAHME M HAa MICTOTO 34 NPeABHAEHATA My oT PurosogcTBoTo ynorpeba. Cnen
MLPBOHAYATHOTO UM NPH3HABAIIR 1IETCKYLUHTE MATCPHANHY U HEMATEPHASHM AKTHBM CE OTHWTAT M0
uena na npuaodiBane, HaMAIENa ¢ pasMepa Ha HAYNCAEHATA AMOPTH3ALMY W CBEHTYaAMIM 3arybu oT
obe3ienn,

Koraro 8 HETERYLULINTE MATEPUHANHKW aKTHBMH Ce CBABLP/KAT CBLLLECTBEHH KOMIOHEHTH ¢ pasnrtra
NPOIBMKHTEIHOCT Ha MOAE3EH AHBOT, TE3N KOMIIOHEIITH cé OTHHTAT KATO CAMOCTOATENHI AKTHEBH.

Mocnensait  pasxomn. BRAIOUHTENHO IBBLPWEHH 30 3AMAHA HA  KOMIOHEHT OT aKTuea, ce
RANUTANNZHPAT B CTOHHOCTTA HA aKTHBA. CAMO KO OTFOBAPAT HA KPHTEPHUTE 3a TPH3HABAHE A
ABArOTPACH AKTHB, BanancosaTa CTOMHOCT HA 3AMEHEHHTE KOMMOHEHTH Ce OTMHCBA OT CTONHOCTTA Ha
AKTHBER B CLOTBETCTBHE € n3nckBankiata ua MCC 16 Huomu, s u cuopwacenus. Bewukyu apyru
MOCNCABALLN PA3XOAH CE NPU3HABAT TEKYLLO B MOANHATA, NPE3 KOATO CA HANPABEHH.

AMOPTHIALMKMTE Ce HAUMCIARAT HA 6A3a HA OMPENENEHNs MONE3EH IKUBOT KATO MOCAENOBATENHO Ce
fpunara AMHERHHAT METOA. AMOPTH3AUMATA CE OTPA3ABA B OTHETA 3a BCEOOXBATHUS NOXOL 3
TEKYLLHA MePHOL.



3.2

AWTAY'LP AMBENOMMEHT EAJL

BEJIEKHM KbM (PMHAHCOBHS OTUET (NMPOALIJDKEHKE)
3A TIEPHOIA OT 9 MAI 2016 IO 31 AEKEMBPY 2016
Belukin cymin ca npencTaBeHi B XUISAH NEBa. OCBEH 2KO HE € NOCOYENO npyro

Hedummuns i onenra na ejeMeHTHTE 114 druancosns oruer (NpoxbIsKeHNE)
Musecrnmwionnn upoTn

I’[IIBGCTHILHOI-H-H-ITC HMOTH Ca HMOTH, DbpsKanil orT L[I))’)KECTBOTO OCHOBHO 34 noayuaegaHe Ha TIPHXOOH
OT HAeM Wi 34 YBEJIMUEHHME Ha CTOMHOCTTA HM, MM W 34 ABETE, 1O He C Len I’TpOJlﬂ)Kﬁ'c'l R obuyuaiinarta
JSHHOCT, U3IMON3Bale 3a MPOM3BOACTBO MK JOCTARKA HA CTOIKH W YCIOYrd Win 3a AOAMWUHUCTPATHBHH
LIESIN. HHBCCTHLLHOHII£-‘I'I'C HMOTH NhpBOHAYANHO Cce OLEHIBAT 1o uena Ha HPHHO6HB8I—[€-, KOATO
BKJTIIOYBA pPa3xovTe Mno caenxara. PaS;\'O,ﬂHTC 38 NOAMAHA MA YaCTH OT HWHBECTHUMOHEH WMOT ce
BIUIIOYBAT B Herosata Ganaicora CTOHHOCT. KOraTo Te3u Pasxoau Obaar HW3BDBPLUEHH W OPH YCIOBHE.
HE OTroBapsIT Ha KPHTEPHHTE 34 TMPH3NARBAHE HA WHBECTHUMOHEH HMOT, Pasxonure na Texyla
AQLAPLIRKA HA MHBECTHUMOHEH MMOT ¢e NPH3NHABAT KATO Pa3xon B NepHoaa, B KOHTO cal H3IBLPLWEHH.

Crien mbpBolauamio npu3HABAHE HHBECTHLHOHHHTE 1IMOTH CE OLEHABAT OT Hpyxecrsoro no
ceBECTORHOCT MHHYC HATPYMAHH AMOPTH3ALMN H 3arybu ot oGesuenka.

[TpeXBBPAAHUST OT MM KbM HHBECTHLHONEH HMOT Ce NPaBAT CaMO AKO HMa MPOMSAHA B HINON3BAHETO,
[OKa3aHa upes: (a) 3anousaHe Ha NOA3BAlE OT Crpana i COBCTBEHHKA, 37 NPEXBLPASHE OT
HIIBECTHLIMOHEH MMOT B coBcTseH AwbAroTpacs axrtus: (6) 3anousade Ha paspaboTeare ¢ uen
npoaazcda, 3a NPEXBbLPISIHE OT HHBECTHLHOHEH HMOT B MATEPHANHH 3anacy; (B) Kpaf Ha nonieaHeTo
OT coDCTBEHHKA, 3a MPExsLpRaHe OT cOBCTREHN ALATOTPASH aKkTHB G MHBECTHLMOHEH WMOT (T)
3AMOHBAHE 1A ONEPATHBEIl JIM3MHT KbM APYra CTPaHa, 33 NPEXBLPAANE OT MATEPHANEH 3amac B
HHBECTHIIHOHEH MMOT,

331\'}"“61{3'['{1 3CMA C HaAMEPCHHEC BBLPXY HEest Oa ce M3rpagd MHBECTHUHONEH HMOT €€ OTHHTA KaTo
HHBCCTHIHOMEH MMQT OT MOMEHTA Ha IIpHiLOﬁIIBﬂHeTO.

MupecrituoninTe MMOTH Ce OTIIHCBAT NPH 0CBOBOIAABALE HAM KOFATO HHBECTHLHONHHAT HMOT e
TPaHO U3BANCH OT YNOTPeSa 1 HUKAKBH 6LAELIT HKOHOMHUECKH H3TOAM HE C& OUAKBAT OT HErOROTO
ocsobokasaiie. [Mevanbure wnn 3arydure, NpOMITHUALLY OT WIBAZAANETO OT vnotpeda  Hi
OCBOOMKAABAIETO OT HHBECTHLIMOHEH HMOT, Ce BIIOUBAT B newandaTa wiH 3aryGara B neprosa Ha
M3BAKAAHETO OT YNOTPeda 111 0CROBOIKAABAHETO,

Avopmusarus

AMOPTH3AUMATA CC HAYUMCAEHA HA 0438 Ha NMEed g METO 38 CPOK& HA MONE3HHA KHBOT HA
HHBECTHIIMOHHHMTE WMOTH. FIHBECTHLHOMHETE HMOTH B NPOLEC HA H3IrpaycaaHe H 3emiaTa He ce
aMoPTH3HPAT.

B Kpas Ha BCaAKa (l)HHElHCOBE] '0AMHA C€ H3BBPLIBA Npernea ua oJjes3Hus KUBOT M NpHarasMre
METOAM Ha AMOPTH3aLUNA HA HHBECTHLMOHHHTE HMOTH, ﬂpOI\-1€]-JHTC B O4aKBaAHHS MONe3eH ICMBOT MK
MOAEN Ha KOHCYMHpPaHe Ha 6'I>B.BLLLHTC HKOHOMMKWUECKH M3TOAW OT aKTHBMTE C& OTUMTAT HPE3 NMpeMiiHa
Ha aMOPTH3AUMOMHIMA CPOK K MEeTOM K ce TPETHPAT KATO NPOMAHA B II[)HGDHBHTCJ’H-IHTE CHECTOBOAHMH
OLIEHKH.

I“IH()’{.’CJ‘??HfHH)HHa'-I HMORIUE 6 HpOHEeC Ha HJ"[J(I.?I[‘()[H.’(_’

MmoriiTe, KOMTO ce H3MPAKAAT 1AM Pa3paBoTRaT 30 GLASUIO HONIBANE KATO HHBECTIILHOHEH HMOT, Ce
NPCACTABAT KATO HHBECTIHLHOHHM MMOTH B NPOLICE HA M3rpaskaaHe cropes wincksalnisita Ha MCC 40
MHsecTHunonii umorn. Criopes sp3nprerarta or HpyakeeTsoro NONUTHKA. Te3H HMOTH C& OTHHTAT M0
Uera na npnioQuHeatie, HaManeHa ¢ HaTpynauuTe 3aryGu OT 0Besuelika. Llenara na npunodusane
MPEACTABANBA CTOMHOCTTA HA HANPABEHHTE 10 MOMENTA PA3NOIN NO H3MPARAAHETO HM, BKITOUBALLH
OCHOBHO APNHTERTYPEH W ANZAHHEPCKH NPOEKT, TAKCA YNPABNEHHE, PA3pPeLUHTENHO 33 CTPOEIK W
M3KOMHH H YKPETHTENHH paboTH, KaKkTO H CTOMHOCTTA Ha 3ensTa.
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AWUTAYDLP JMBENOMNMENT EAJL

BENEXKHK KM OHMHAHCOBMS OTYET (MPOIBJEDKEHHE)
SATIEPMOIA OT 9 MAH 2016 1O 31 IEKEMBPH 2016
Benukin cymi ca NpeacTaBEHI B XIIALN JCRA. OCBEI aKO He ¢ NocoUENo APYTo

Hedummuts i onenia ua exenentire na (prmancosist oTueT (MpoxBILKEiHe)
OBesuenra ua axrusn

B Kpas Ha rojvHaTa ce H3BBPUIBA TIPernen Ha npeHocHaTa CTOHIOCT HA HETEKYLUHWTC aKTHBH, 32 Ja ce
onpeaenrt nanM vuma NpH3Hauy 3a obesuenka. Ako HMa TaKkKBa 1MpH3HaLM, HPY)I(GCTBOTO H3vHCngBa
BBL3CTAHOBHMMATA CTOMHOCT HA aKTHBA. 38 Ha Onpepenyt pasmepd €a '3ary6a'ra oT obesuerka (ﬂI{O MmMa
THI(BIB{}). Koraro e e BLIMOWMIIO Aa C& H3YHCI BL3CTAIORHMATA CTOMNOCT Ha ONpeJiesier akTHa,
,pr}l\’eCTBO'I'O M3UHUCNABA BL3CTAHOBMMATA CTOMHOCT HA FEHEPHPAaLLMA MaAPUUHK TOCTLIJIEH M O0eKT,
KbM KOHTO aKTHBLT NPHHALTEHH.

AKO Taka W3UHCACHATA BB3CTAHOBHMA CTONHOCT HA AKTHEA (/1K reHepupallma NapHYHH HOCTLANEHHS
ofekT) € Mno-HHCKa OT MpeHocHaTa MY CTOHHOCT, NOCAEANATA CE HamalABa N0 BbLICTAHOBHMATA
CTOHIOCT Ha &KTHBA (FEHEPUPALMA MAPHHMH NOCTBLIAGHHS obexr). 3arybara or ofesuenka ce
NPHIHABA KATO PA3XOA BEHAra.

Korato saryGara or ofesuenxa BNOCAEUCTEHE ce BBL3CTANOBH, MpenocHaTa CTORHOCT HA AKTHEA
(reHepupalila napuHHK NOCTLANEHKS oberT) ce ysenwuaga 10 NPEU3UHCIEHATA Bb3CTAHOBHMA
CTOHHOCT, TaKka ue YBENHUCHATA NPEHOCHA CTORHOCT Aa He HAOBHLIABA CTOMHOCTTA, KOSTO 61 BHNa
OMpenencHa. ako He e Ouna npuzsara 3aryba ot obesueika b TIPEANOIHM FOLMHH,

B'b'SC'I'(HiUIS.‘rIBE’iI-IC'I'O Ha '3?1F}"6£1 oT 06(33U.CI-H(E] CE MpH3HABa KaTo MPHXOA BeaHara. OCBEH aKo He e
CRLP3AHA C AKTHB, OTHHTAH NO lpeougnrensa cToHIocT, B KOHTO CJ']_VLIHH BL3CTAHOBSABANETO HA '3'6[]"}"63’]"(1
CE OTUHTH KATO YBENHUCHHE QT NpeoucHxRa.

PunancoBu nucrpymenTn

(DUHAHCOB HHCTPYMEHT € BCekH AOTOBOP. KOHTO NOPAkKAA EAHOBPEMEHIIO KAKTO (JHHAHCOB AKTHB B
CAHO NPEANIPHITHE, Taka W (DUHAHCOB NACHB 1K MHCTPYMEHT Ha COBCTBCHMS KANWTAN B ApYro
npeanpUaTHe,

(DuHAHCOBHTE AKTHBI U NACHBH C& NPH3HABAT B OTHETA 34 (PMHAHCOBOTO CLCTOSIHME, KOFaTO M CaMO
korato  JIpyKecTBOTO CTaHe cTpaHa no HOTOBOPHMUTE YCNOBMA HA HHCTpyMenTa. MOUHAHCOBHTE
aKTHBH CC OTMHCBAT OT OTYETA 33 (DMHANCOBOTO CLCTOSHHE, CREd KATO JOrOBOPHUTE Npaga 3a
NOMYHABAHETO Ha TMAPHYUHN MOTOUMW €A M3TCKIN WAY akTHBUTE ca MPEXBBLPIEHH W TPAHCEPLT MM
OTFOBAPA HA  II3HCKBANKATA 34 OTAKMCBANE, CLrAcHo M3ncksanusTa na MCC 39 Dunancosn
wiemppyenni: - npusnasane 1 oyeusgaie. MdUHAICOBMTE TACMBM Ce OTNMCBAT OT OTUeTA 34
(PMHAHCOBOTO CLCTOSIHME, KOFATO M CAMO KOFATO Ca NOFACEHH — T.c. 3a0LJIKEHHETO, ONpeteleHo 8
AOTOBOPA ¢ OTNAANANO, AHYJAHPAHO UM CPOKDLT MY € HITEKDLII

[Tprt nLpBOHAYANHOTO UM NpU3HABaHE (prHancosuTe aKTHBH (NacHBH) ce OUCHABAT NO clipageanusa
CTOHHMOCT I BCHUKHM PA3XOAM N0 CAENKATA. B PEYNTAT HA KOATO BLIHHKBAT QPHHAHCOBUTE AKTHRH
(nacusu), ¢ H3KAOHEHHE 1A (PMHAHCOBHTE AKTHBH (NacHBH). OTUMTIAHK MO CNPABEMIHBA CTONHHOCT
1Pe3 oTUeTa 38 BCCOONBATHHA NOXOL,

32 uennTe HA NOCAEABAILOTO OLEHABAHE. B ChOTBETCTEHE ¢ w3neksanuata va MCC 39 dunancosu
wiempyyMenm: npusuagane 1 oyenagane, JpymxecTsoTo KAACH(ULMPA (PHHAHCOBWMTC AKTHBEH M
NACHBI B CNEAMHTE KATEropiu: (JMHAHCOBH AKTHBH (MACHRH), OTMMTAHM NO CnpaBeanuBsa croifHoceT
npe3 oTueTa 3a BCeoOXBATHHA NOXOA: NPelOCTABEHH KPEAMTH [ B3EMAHUA, (PHHAHCOBH AKTHBHM Ha
paznonosketiie 3a npolaxba; GunaHcoBMW nacuim 110 AMOPTHIHPAHA CTONHOCT.

f\J‘IE’lCH(l)HMI-i]]Z!HETO B CbOTBETHATE KATEropisa 3aBHCH OT UenTa M CPOUHOCTTA, C KOATO € CKIIQUEeH
CBLOTBETHI1S aorosop. ﬂ])}-‘)l(t‘C'l‘BOTO HE npunara rasu I(ﬂﬂCH(i)HI\'ﬂLLMﬂ Ha dKTHBHTE M nacusHre 2a
UCAHUTE HA NPEACTABHIETO MM B QTYETA 34 (iJI‘IHilIIL‘OHO'E'O CBLCTOIHIIE. [”]l'l(l)O}JF\lE’lLlL'iﬂ 33 CBLOTBCTHHUTE
RaTCIOPkH (I'JI‘II-!ZH-fCOBH HITCTPYMEHTH ¢ BKIAIOYeHY B8 Oenr. 10,

I



AUTAYLP IMBEJIONMEHT EAIL

BEJIEDKKK KM MUHAHCOBHS OTYET (IMPOITLJRKEHKE)
3A MIEPHOIIA OT 9 MAH 2016 JI0 31 AEKEMBPH 2016
Beudki cymit ca npeucTaseHin 8 Xuisan nesa, oc8el ako 1i¢ ¢ N0CoNeHo Apyro

HeGuumuns i1 0UCHKA 1A eJTEMENTHTE A COLI IS (punancos oruer (NPOILIIKENIIE)

Puuanconn MICTPYMENTH (MPOXDLIEKRCIIE)
Hapimu epedcmea u napuynu exgusaienmu

3a uenuTe Ha CLCTABAHETO HA oTHeTa 3a napuyHHs MnoToK, MMApHHHHUTE CpeacTsa o MapHyHKTE
CKBUBANCHTH BKIQOYBAT HANMYHIL NMAPHUHNK CpereTia B 6})0ﬁ H B OAHKH,

Ipedocmasenr kpeduni u eseicns

I—IIJC,LLOCTHBGHPITE KPEAHTH M B3CMaHHATA Cad HEICPUBATHBHH (l)i’IIIEH-ICOBH AKTHBH C (l)ldi‘\'Cl'I]J.’:H'!H MITH
QnpeacivMu  cporKose 3a ypemaane, KOMTO He Ce KOTHpar ia axTHBEH nasap. B oTuera 3a
(])[/IHEIHCOBOTO ChCTOAHWE Ha I[p)’}h'E‘.CTBOTO AKTHBHTE OT Ta3u KaTeropHs ca npecTaBeHi Karo
B3EMaAINA MO JTUXBEHH 3aenH, TLPTOBCKH H APYITH B3EMAHMWA M NaPHYHK CPEUCTBA,

Bsexianaus no uxeein saea, mup2oseku u Opyen 63ealdius

Cnen MLPBOHAYANHOTO UM MpH3HABaHe TLPTOBCKHTE B3EMAHHA H B3eMalHaATa MO JTMNXBEHI 3aeMH ce
OlLEHARAT IO aMQPTH3IKMpala CTOHHOUT, M3uMcaena Ha 6a3a METOAA HA CPEKTHBHHA NTHXBCH MPOUEHT, H
HaManceHa ¢ CBCeHTYanHarta '38]'_‘\’621 oT obe3ueHKa. ](pEl'I"I{OC[)DT-!HHTC B3CMaHHA HE Ce aMOpPTH3HpaT.
321[‘)-’6£1T21 OT O0E3UENKA Ce HAUHCNIBA B Cﬂ)“lé'lri. e ChLllecTsyBaT 0DeKTHBHM JOKA3aTeJICTRa KaTo
HUMIPHMED 3HAYHTECAHHA [I)HHHHCOBH 3ATPYAHCHHA HA ANbYKHKKA, BEPOATHOCT ATBIKHUKDBT Aa W3nmafHe B
JIHRBMHIALIAA B APVTH.

Tupeocert u Opyer sadvasceius

Toprosexime 51 Apyri 3aALNAKEHIS CE OTUHTAT 110 AMOPTH3IIPAIA CTOHIIOCT. [Mopaun rosa, ue Tesn
3AABAIKEHMY HE Ca JIHUNBEHI AMOPTHIHPAIATA HA CTOTHOCT CLBMAA ¢ TANHATA HOMHHAINA CTOMHOCT,

ecdvincens o SN GRHN 2aea

JIaxseniTe 3aenu Ce NpH3NABAT NLPBOHAYANHO 110 CIPABEANHBA Liena, (OPMHUPAHA OT MONyueHHTe
NAPUHEIT NOCTLIACHHA, HAMANEHH ¢ NPUCLULMTE pa3Noad 1o caenkara. Creg NbpROHAYANIHOTO HM
NPH3HABANC. JIMNBEHITE 3AEMH C& OLEHABAT [10 AMOPTU3HPAIIA CTOMHOCT. KATO BCAKA PATHKA MEKAY
MBEPBOHAYAIHATA CTOMHOCT M CTORHOCTTA HA NMALEN Ce OTUITA B OTUETD 30 BCEOBNBATHMI AOXOM 34
Nepuola Ha nonspane Ha saenva Ha 0aza meroia Ha ePERTHEHIA AuxseH npoueuT, lTojyuenure
JTHXBEHH 3aCMIL IPH BLEHIKBAHETO HA KOWTO HE €A HIBDLPLIGHH PAXOAM. CBBP3AHH ¢bC CASNKATA. He
Ce aMOPTH3HpAT,

Jluxpennre 3aeni ce KnacH(PUUMPAT KATO KPATKOCPOUHI, KOFATO CNeABa 1a ObLAAT ypeaeHH b
PAMKHTE HA ABAHALESCET MECEIA OT JATATA MO OTUCTA 34 (PHHAHCOROTO CLCTONHHE,

OcnoBen RanuTran

Gerosrmsm Kanran e NPCACTABCH MO HETOBATA HOMHHAIIA CTONIOCT, CLIMICHO ChaehioT pelueHHe
34 PECHCTPALLIIATA MY,
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AWTAVLP TUBEJIONMEHT EALL

LENEXKHM KM PUHAHCOBKA OTUET (ITPOALJKEHME)
SATIEPMOIA OT 9 MAKW 2016 10 31 NEKEMBPH 2016
Beiucn cyminca npeacTaBeHin B XHISAIN JICBA, OCBEH AKO HE € NOCOUEHO APYTo

Heduurmans i oenKa na eeNeHTHTE 1A FOAMIIIIS PHIATCOB OTUCT (IPOABIIKCIIIE)
[Mpmsnasame na NPUNOANTE U PAIXOAHTE
TIpuxodi 1 pazxodu om npOOGHCHE 14 CMOK, YEAPU 11 Opyel npuxol

anXOJlWI‘C H PA3XOAHTE CE HAUMCABAT B MOMEHTA HA TAXHOTO BL3HHKBAHE, HE3aBHCHMO OT MOMEHTA
Ha TMapHYHHTE NOCTBIUIEHHMA W MJawaHms. Ortupradero MM ce M3BLPLWBa NpH CchasBadHe Ha
H3MCKBAMETO 3a INpHYuHinia 1 CACACTBCHA BPLIKA MCIKAY THX.

ﬂPHXO,HHTE‘ ce oLlerspar no cnpaseanusarta CTOHHOCT Ha NONYHEHOTO HWAKM TOLNCHKAUIOTO Ha
NoayvasaHe BL3NArpayACHHWE, HaMaleHo C¢LC CYMaTa Ha BCHUKH NMPEAOCTABCHH OTCTBIMKH I BRIIOYBAT
6[3}"1‘HHTC noToun OT HKOHOMHHECKH [TOJI3H, NONYUCHH OT WK ABAZMMMH Ha ﬂp)f)l(@CTBOTO. C}'MHT&.
C'[:6]'JE1HH OT WMCTO Ha TPETH CTPaHH, KaTO AAHLIH BLPXY I'IDO,HG}!(('-)HT& KAKBBTO € AdHDLKLT BBLPXY
nobaseraTa CTOHMOCT, C& M3KOUBAT OT NMPHUNXOANTE.

anNOﬂPITC oTn |30ﬂﬁ)f\'68 Ha CTOKH CC NMPH3HaBaT, KOraTo:

°  BHAYMTENHHTE PHCKOBC H NMOA3H OT COOCTRRHOCTTA BhLPXY CTOKHTE €A NPEXBLPNLHH Ha KYNyBaua:

o JIpy:KecTBOTO HE € 3ana3zuio  NpOALMKABALLO  YUACTHE M e()CKTHBEH KOHTPON BLPXY
YNPABIEHHETO HA NPOAAACHHTE CTOKH:

e BEPOATHO € B pesyaTaT Ha clenrkara UpyecTBoTo A NoAyUH HKOHOMHUECKH M3T0M,

¢ NPUXOAMTC M PA3XOAMTE, NPAKO CBLP3AHH CLC CAEAKATA, MOraT Aa OLAAT HALEHIHO OUEHEHH.

Korato PESYATATLT OT CACAKATA 3a NMPCLOCTaBsle Ha YCnvra mMomKe Jla Obae HAASKAHO OUEHEH,
HPHXOULT CEe HIPH3HaBa B 3aBHCHMOCT OT €Tana HAa 3dBbPLUCHOCT Ha CASNIKATA KbM JaTaTa Ha OTHUEeTa 34
(I)HHEIHCGIIO'I‘O cneTosarHe. B CIYHAWTE, KOraTo PEe3ynTarTsr HEe MOXKE Oa OblUe HUAEHIHO OUEHEH.
MPHXOALT Ce NIpH3HaBa Canmo A0TONKOBA, JOKOAKOTO HATIPABCHIKUTC PU3XOAH €A BL3CTAHOBHMH,

KOFHTO HKOHONHMHECKHMTE H3roal ce 0uUakpa Jia BL3HWKBAT f'ip@'j FISIKONKO OTHCTHH ﬂC}"JldO,'lﬂ H
BPB3KATA MM C MPHXOAMTE MOzKe Aa ObLe onpepenena camo Haf-o01o vAKM KOCBEMO, Pa3NOAMTE Ce
MPHU3HABAT B OTUCTa 134 BC€O6XBZITHHF[ JOXO0M Ha 6{1'}&1‘{] 1a ﬂpOth,"_ﬂ)»‘])H 38 CHCTEMATHYMHO |
paLHOIIaNHO PA3NPEACACHIIC.

[leuanGara (saryfaTa) OT npoamwbaTa 1A HETEKYULM MATEPHANMU H HEMATCPHANMM AKTHBH M
MaTEPHaNH ce NMPeACTABS KATO APYTH NpUX0au (pasxomm).

Duncancoait npuxeon 1 pasxoon

an.\'Oﬂ.H'TC OT M Pa3xXOoAHWTC 3a NKMXBH CC HaYuHWCnaBaT B OTHETA 3a BCCOONRBATHMSA AONOI 30 BCHYKH
HHCTPYMEHTH, OLEHABAHIT 11O aMQOPTH3MPaHa CTOHHOCT Upes 1m3non3sade METoAa Ha G(!)@](THBHHS!
JIMXBEH NPOUEHT.

MeToabT Ha e(DEKTHBHMS NHXBEH MPOUEHT & METO/A 34 M3UYHMCAEHHE HA AMOPTHIUPAHATA CTOUHOCT Ha
eNHH (PUHAHCOR AKTHB HIII TIACHB M 3a DPA3MPEAENCHWE HA MPHXOAA OT MW PA3X0Aa 3a JIMXBH npes
CLOTBETHMA NEPHOA. EQERTHEBHHAT NUXBEH NPOLEHT € TO3H, NPH KOHTO ce AMCKOHTHPAT OYAKBAHUTE
ObAeL Naputing MAALANEA HAH NOCTLAMCHHSA N0 BPEME HA IKHBOTA HA (PHIIAMCOBIS MHCTPYNEHT.
HAIL NP ONPEACHLIH Cayvarn 3a NO-KPaThk Mepioi, KhM  HeTHaTa Sanaucosa cToiIocT Ha
punancosna akTis WM nacus. Tlpr wauncnennero wa edextipHug auxeed npouetTt Hpyskectsoro
NPEUEHSIBA NapHUiiMTe NOTOLH. KATO B3&MA NPCABHI BCHUKM JOMOBOPHH YCIOBHS HA (PHIIAHCOBMS
unerTpyMenT, Ho o 0e3 ga BroUBA  noTeHudanin Ouaculr  kpeanTin arydn ot obesueHka.
Mauncnenneto BrInouBa TAKCH, TPaBaKUHOHHK PA3NOAH, APENMHW “AKM OTCTBLAKI, [ANTENH UK
NONYUEHI MEKAY CTPAHHTE Ha JOFOBOPA. KOMTO CA HEpaileNiHA YacT OT eDCKTHRBHMSA JIMXBEH MPOUEHT,
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AHTAYBLP IMBEJIONIMEHT EAJZL

BEJIEXKKH KM dUHAHCOBHWA OTUET (ITPOILJIKEHHE)
3A MIEPMOJIA OT 9 MAH 2016 (O 31 JIEKEMBPH 2016
Benuki cywin ca npeacraseni B Xunaan nesa, 0CBEll ako He € NOCOUEHO APYro

Heduumuns i ouenKka 1o eACMeNTHTE 113 COMI I (unancor oTueT (POABLANKEIHIIE)

Tposiauu

[Mposu3mi ce Np3nasar, Korato JPyKecTBOTO NPHTEKABA HACTONUIO IANBIKEHHE KATO PEIVATAT OT
MHHAI0 CLOMTHE M ChLLECTBYBA BEPOATHOCT JpysKecTBOTO fa ypeawn Tosa saabikerne. [posuinmTe
Ce OLUEHABAT Ma ocHoBaTa Ha wHai-nobpara npelelika, KOATO € HATPABEHA OT PBKOBOACTBOTO.
HEOOXO/IMMA 33 NOracaBale 11a 3aAbJKENUeTO KM JATATA HA M3FOTBAHE HA (PHHAMCOBWA OTHYET M Ce
HHCKOHTHPAT A0 HACTOSNLIATA HM CTOWHOCT, KOIATO epeKThT € ChILECTBEH,

Hannuu
HanbrBT BLPXY N0XOAA BIITIOYBA TEKYLLIS AAHDK BLPXY 11€4anGarTa 4 OTCPOUEHHTE AAHbUH.

Texywmnar panbi ce onpenena L3 ocHOBA Ha obuaraemara (gambuHa) neuanBa 3a nepuosa KaTo ce
npunara epeKTuBHaTa JanbuHa CTaBka CLINACHO AAMBLYNOTO 3aKOHOAATENCTBO KKbM AATATA HA
(rHancoBns oTueT. OTCPOUEHHTE AAHBLH CA CYMUTE HA ABMKMMHTE (BLICTAHOBHMH) AAHBLLM BLPXY
rievanbata 3a ObHeww nepoaw no oTHoluenHe Ha ofnaraemure (NpHCAAJAILM CE) BpEMEHHHM
PasiukH. BpemMeHHuTe pasnukK ca pasaHkHTe mexwdy GanalcopaTa CTONHOCT HA CAMH AKTHB MM
MACHB M lerosara aanbuia ocHosa. Orepouennre JaHLUK BLPXY Neuanbata e H3UHCAABAT Hpel
npunaraHeTo Ha OanancoBus nackeed mMerod. OTCPOUEHHTE AAHBLUHM NACMBM CE M3UHCAABAT 34
BCHUKH OONUCACAM BPEMENIN PAIIKIL, NOKATO OTCPOUCHHTE AAHDLUIN AKTIBH 32 NPHCTANALHTE C&
BPEMEHNH PA3AMKH Ce MPHU3HABAT, CAMO AKO UMA BEPOATHOCT 38 TAXHOTO OBPATHO MPOABMAEHHE M AKO
Hpyxecrnoro uie e B cheTostine 8 Guueule 4a resepyHpa A0CTATLUHO Nevanfa, 0T KOSTO T¢ 44 MoraT
Aa 0LaaT npHenajHaTH.

OrcpoueHitre MaHbUHI AKTHBH W ITACHBI C€ I3UHCASABAT KATO CE MPHAATA TPEANONAraeMaTa 1aHbuHa
CTABKA 30 NCPIHAAA, B KOIITO Te WEC C& PEanH3npaT 1K NOTACIT, CHhrNACHO HHOOPMALMATA. ¢ KOITO
HpyeeTsoro paznonara Kb MOMEHTA HA CLETABAHE HA GHHAHCOBHS OTueT, OTCPONECHIUTE TAHDLILH Ce
NPHIHABAT B OTUCTA 30 BCEOOXBATHMS AOXOA, OCBEH B CAYYANTE, KOFATO WLIHWKBAT LLE BPLIKA ¢
Ounancoso nepo, KOETO ce OTpasaBa AUpeKTHO B cobersenua kanuran na Jpywcersoro. B Toiu
ciyuakl W OTCPOYEHMAT JaHbK CE NOCOYBA AMPEKTHO 38 CMETKA 11a ToBa nepo (B kanuTtana). Gez na
HaMHpa OTPAKEHHE B OTUETA 38 BCEODXBATHNUS AOXO/.

Pasxoamre 30 TeKyWH AAHBLUM MPEACTABASBAT CYMATA HA MAATHMWS AAHLK CrOpes GbArapeKkoTo
FAROHOAATENCTBO W BAKCHINTE AaHbYHK CTaskd. CBraaciie OLATAPCKOTO MAHBLHHO 3AKOHOAATSIICTRO
322016 1 2015 IpymeeTsoTo ALAXKH KOPOPATIEEH AAHBK 8L,PXY odnaracaaTa neuanda o paimep Ha
0% .
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AUTAYDLP NMBEJIOTIMEHT EALL

BEJIEXKM K'bM dHUHAHCOBHA OTHET (TTPOTBILKEHHE)
3A TIEPHOJA OT 9 MAH 2016 10 31 AEKEMBPH 2016
Beuuki cymit ca npeacTaBeHt B XHASAN JIERA, OCBCH AKO HE € NOCOUEHO APYro

Pasxoan 32 BLHLINMH YCJyTH

OcemTe Meceua,
MPHKSIIOY BALLY

Ha
31122016

CYETOBOILHN 11 OIHITOPCKI YCIYTH 5
Jawbk crpain 1 rakea caer 220
Hpyru 42
OBLLUO 267

Hansun
Maunenenusra 3a epexTupling AaHBLUEH TPOLEHT 3a nepuota or 9 mai ao 31 nexenspi 2016, ca
]'I[)C,EI,CTHBCIHI B cieariara Tﬂ6JI]’1L{ﬂI

Ocearre Meceua,
['Ip]-iI\’JHOliBEIUlII He

31.12.2016
3ary6a npean nanbuno obnaraxe (269)
JlanbiHa craska ’ 10%
Mpixon o/(pa3xoi 3a) Aanbul 27
HernpuaHaTii OTCPOUEHH AaHDLUHK aKTIBL (@7)

[Mpnxon or / (Paixon 3a) AaHnK ~

E(!)EiCTHBHﬂ Jalretna crapka



AWTAVBP IMBEJIOIIMEHT EAJ|
BEJIEXXKW KbM ®UHAHCOBUSI OTYET (ITPOJIBJIKEHUE)

3A TIEPHOJIA OT 9 MAI 2016 10 31 JIEKEMBPH 2016
Beunuky cyMH ca NpeAcTaBeHH B XUISIH J€Ba, OCBEH ako He € [0COYEHO APYro

HuBecTHUNMOHHHE HMOTH

3emu Pasxonu 3a Obuo
npHIoGHBaHe

OTYETHA CTOMHOCT

K'BM 9 MAH 2016 y = %
[MpunoGuru 31,658 7,047 38,705
KbM

31 JIEKEMBPH 2016 31,658 7,047 38,705

HATPYIIAHA AMOPTH3ALMA

KbM 9 MAH 2016

AMOpTH3alHKs 3a NepHoaa % & =
KBM 31 JEKEMBPH 2016 - - _

BAJIAHCOBA CTOMHOCT KbM 9 MAH 2016 - - -

BAJIJAHCOBA CTOHMHOCT KBbM 31 JIEKEMBPU
2016 31,658 7,047 38,705

KbM f1aTa Ha cheTaBsHe Ha (DUHAHCOBHSA OTYET CHPAaBENJIMBATA CTOMHOCT HA MHBECTULIHOHHHTE UMOTH
(3emu), orpezieNieHa OT HE3aBUCHM oLeHHTeN, € 37,748 xuit. ne. [IpeanonoxeHHeTo Ha OLEHKATa ce
OCHOBaBa Ha IPUXOAHHS MOAX0Ad, ¢briaacHo MCOO 13. MopensT BriIouBa nporHoza jgo 2025,
pacTexx Ha npuxonure ot 1% u AHCKOHTOB (akTtop, B pasMep Ha 17%. Cnopen PwkoBoacTBOTO
W3MOJ3BAHMAT MOAXO[ € MOAXONALI, 3all0TO MPOALIKABALIOTO H3MON3BAHE HA WHBECTULIAOHHUAT
MMOT 3a FEHepHpaHe Ha NPUXOMAM IPEACTaBIABa Hal-e)eKTHBHOTO W Hal-10OOPO W3NOA3BaHE Ha
aKTuBa, CbriacHo MC® 13. PbkoBOACTBOTO € M3BBPLIMIO AETaljeH INpersies Ha H3MON3BAHHMTE
MOJIe/IH, M3X0AHA WHQOPMALMA M TOJYYEHM Pe3YNITATH, KATO CUMTa, Y€ [ONydeHaTa OUeHKa
NPe/ICTaBIIABA PA3yMHO H HA[EXIHO NPUOIMKEHHE Ha CIIpaBe/IMBaTa CTOMHOCT KbM OTUETHATA AaTa.
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10,

AWTAYDBP JJMBEJIOTIMEHT EAJL
BEJIEXXKH KBM GHHAHCOBHSI OTYUET (MPOALJIKEHUE)

3A IEPHOIA OT 9 MA1 2016 IO 31 JEKEMBPH 2016
Bewukn cymin ca npeacrasenn B xunsau siesa. ocsen ako He e nocouelo IpYTO

]_[‘ZI[)H‘!III! cpeersa i HAPDHTINN EKBHBANCHTH

KM
31.12.2016

Mapu4sn cpencrea s Gpoii
[Mapuunu cpenctra no Gankonis cMeTk
OBLO

oL

[ESRRTS]
~1|

Ocuosen KRannuran

OCHOBHUAT KANUTAN € MPEACTABEH 110 HEFOBATA HOMMUHAIHA croiinoct, B pasmep Ha 39.117 xun. ng. W
€ paznpelenen B akulil, BCAKa ¢ HOMUHAMIA CTORHOCT OT | nen. I{ha 31 nexemsph 20106 kanurannT
Ce fipuTeiana or canonuyng codersennk Finvis — Societd Finanziaria a Responsabilita Limitata.

TeproBexir u APYTH 30X BIRCH ST
IC'])M

31.12.2016
KPATKOCPOUHM 3AJILIDKEHMS

3aLbAKEH 113 KM LOCTABY L 178
Hpyru k‘___g
OBLLIO o 186_

Dunancorn HECTPYMCITI I YIPABIENHE i1a pHEKOBCTE

bananconirre crofinOCTH HA PUHAHCOBHTE AKTHEH W NACHBY KhM 3 | aexemppu 2016 no kaTeropuire,
onpexencin - cnorserersue ¢ MCC 39 dunancosu unempyvienmu: npusnasane w oyenseane ca
MPEACTABCHI B cNeaHiTe TabaHuM;

K
31.12.2016

Dunancoc aknigu
Twproserin i Apyri pzematiis 2
Mapnuwit cpenacrsa i napuani eksimanesTii a7
329

Dunaiicosi nacisy
TBPrOBCKIL 1 APYII1 34bIKE IS R 1)
|86

H'EﬂOJ'I?nlsﬂl-il'i‘I‘(! 1 l!)HilEll-iCOBll MHCTPYMEHTH H3nara ,ﬂp:\‘}f{CCTBO'i'D Ia nasapex, Kpeaunren 1 nuKkBKHaen
PHCK. B HacrosulaTa denekka ¢ fpencTasetia HHElJO])MEILlHFI 34 UennTe, NONAHTHRHTE |1 InpauecHTe no
yapashienero Ha resin PHCKOBE. KAKTO M 31 YOPasIeHHETO HO Kanudrana.

Masapen prcew

MasapHusT pHUCK € PUCKBLT CNPABMIMBATA  CTOMHOCT MM OBLACINTE MapUuUHK  NOTOUM  HA
(brtancoBITe NHCTPYMEITH 24 BAPHPAT NOPAAH APOMANA B HA3APHHATE LCHH, 1 MOMKE 10 e MposBi
KATO  BAAYTEH, JIUXBEH WAL Apyr uerosd pHek. CAGHKHTC B UymICCTPAHH BLIVTA. KOHTO
HpyRec180T0 0CLWECTBABA €A B €BPO, Kby KOCTO € (pHKcHpan GhArAPCKHAT NEB, NOPAAH KOETO HE &
HINMKEHO Hil BAIYTEH PIICK.



10.

AUTAYLP IMBEJIOTIMEHT EAJ{

BEJIEXXKH KbM ®HHAHCOBHS OTUET (ITPOALJIKEHWE)
3ATIEPUOJIA OT 9 MAM 2016 1O 31 JEKEMBPU 2016
Benukn cymii ¢a npeicTaBenin B XIAAAH NEB2, OCBEI! AKO HE € HOCOUCHD Apyro

Puuancosi HICTPYMCHTI I YIPABACHIC 1A PHCKOBETE (npoasiuKenie)
Masapen pner (npounasene)

Juxaen puck

HpyscecTBOTO He € M3NOIKEHO Ha AHXBEN PHCK. Thil KATO HAMA BAHKOBH 3aCMH.
Kpeauren prer

Kpeantuuar puck e pucknT eamata crpana 1o (HIAHCOBHA MHCTPYMEHT 14 HE YCTCE I M3NLIHH
3aAL/KEHHETO CM 1 NO TO3W HAYHH Ja NpitHK 3ary6a na apyrara. DHHAHCOBHTE aKTHBH, KOMTO
MOTEHUMANHO H3narat [py:KECTBOTO Ha KPCAMTEH PHCK, €A NPEAMAIHO B3EMaHHA M0 npoiaxdn,
OciioBHO JIpyiKeCTBOTO € H3NOKEHO HA KpeaHTEl PHEK. B CyRall e KNHENTHTE 1S U3NAATAT CBOHTE
sanvakerns. Ilonnmukata wa Ipy:kecTsoro B Tasu obnact ¢ 1acouenn KbM OCHUIECTBIBAHE Ha
NPOALKDI 118 CTOKM H YCAYTH HA KAHEHTH ¢ NOANOASLIA KPELITHA penyTaLlis.

Kpm 31 nexemspu 2016 dpyskecTBOTO HIMa NPOCPOUEHIH ThPrOBCKH BICMAHHS,
Juksien prek

JIMKBHAHHAT PHCK € pHCKLT Hpyxcecrsoro aa He Mowe A2 W3NLAIIH (PHHAHCOBMTE CH 3aULIKEHKS,
Toraga, Korato Te cranar usncekyemu, [lonuTukaTa B Ta2i 00NACT & HACOUEHA KbA rapaHTHpaHc
HATIHHHETO HA AOCTATBYHC NHKBMAHKM CPEACTEA, ¢ KOHTO Aa ObjaT 0BCAYIKEHM 3aJIBMIKCHHSTA, KOFATO
CLILMTE CTAHAT MIHCKYEMH, BIJIOUHTENHO B WIBLHPEAHW 11 HCNPEARIACHH cutyaund. Llenra na
PLKOBOLCTROTO ¢ na MOAABPIKA MOCTOAHEH BanaHc Mexay HenpekbCHATOCTTA M MbBKABOCTTA HA
(unancoBiTe pecypeu HPE3 W3NON3BAHE 14 PA3NHYHIl POpMH Ha (pHHAHCHpaHE, YNpaBACHHEeTO Ha
JHKBHAHMA PHCK C& H3BLPWBA OT PLEOBOACTBOTO HA IIPyvikeCTBOTO M BKIIOUBA HMOALLPIKAHCTO Ha
AOCTATLHHN  HAJHYHOCTH  OT NAPHYHM CPEACTBA. JAOFOBAPHHE HA A1CKBATHH KPCAHTII ST M,
HICOTEAHE, a3 1 akTyasHpate Ha nporiasi 3a DapHaiiTe noToLH.

B cheapauiara 'I'ZIGJ]HLLE‘E Ca rpencraseliu HOroBOPCHUTE TIACHN 1Ha (I)HH‘EIIICOBHTB nacuey 1a Basza Ha
l'IﬂI\i-pE\E-iliﬂTEl HAaTd. HA KOSITO ﬂp}’}lCCCTBO'I'O MOZRE 1a 6'bﬂ@ BAALIRCHO 14 I'H M3NAaTH.

31 aexemppii 2016 Ho B | 13 Or3r Haa C neonpezenen Odwo
L. ol 10 5 5T CPOK
Tuproseku n apyri
3AMBINKCH IS 186 - E - - 186
OBULO 186 - - - - 186
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11.

12.

AUTAYDP IUBEJIONMENT EAJL

BEJIEXKW KbM dHHAHCOBHSA OTUET (ITPOIBLJIKEHIE)
3ATIEPMOJA OT 9 MAK 2016 J10 31 IEKEMBPH 2016
Beiuki cymin ca npeicTanerin 8 XHASAI NeBa, OCBE! AKO HE € NOCoueHO APYTo

OuuancosIr LCrPYMCITH 1 YIPABJICHIE 0A PHCKOBETE (IPOALILKCHIC)
Crpasenmisy croiinocrn

Hpy:KecTsoTo HAMA (PUHAHCOBH AKTHBH H 1ACHEH. OTUIFTAIN MO CHPUBEIUIMBA CTONIIOCT B OTHETa 34
(punancosoTo chertosHie, MCPO 7 waicksa ONOBECTABANE 11A CNPABE/UINBATA CTOHHOCT 1A BCHUKH
(PHHAHCOBM AKTHBH M NACHBH, OCBEH § CAYHAHTE KOraTo GafancoBaTa CTORHOCT c¢ npuGinkaga 40
cnpaseanysarTa CronocT.

HpysrectBoro n3nonisa ciedHara Fepapxis 30 onpenenste 1 ONOBECTIBAHE Ha COpPABEATMBATA
CTOHHOCT:

o Hupo |: OGsseny (HEKOPHIHPAIN) LEHH 1A AKTHBHHTE MA3APH 34 MAEHTHUHK AKTHEH MK
NacHBi, A0 KOMTO NPEANPHATHETO MOIKE 14 ¥Ma AOCTLI KLM AATATA HA OLEHBAHE;

¢ Huso 2: [lpyri xunotesn ocsen simouchnte & Hupo 1 0BSBEHH UEHH 38 aKTHB I MACHE,
KOHTO Ca EIﬂ6J'[|0£L€l6F\-‘Hd NPSIKO 1N KOCBEHO,

¢ Hupo 3: Henabmonaemit XHNOTE3H 30 AKTHB WM NACHE,

PLbKOBOACTROTO cunTa, ue CRpaBeanuBaTa CTOMHOCT HA (PHHAMCOBLTE AKTMBH W [ACHBH CE
npHOaukaBa 10 TaxHaTa Ganancosa CTOMHOCT. NOPALH KPATKOCPOUNKS HM XaPaKTep, ¢ HIKIOUEHHe
Ha MHBECTHUHOMIMTE WMOTH. JpysKecTBOTO @ KNACH(HLIPAIO OLICHKATA HA HHBECTHLHOIIIMTE HMOTH
B HMBO 3, cbriacho Hepapxusra cnopes MCDO 13,

Cenp3anm juna

Ceupzamit nuua ma Lpyskectsoro ca axunonepite - Finvis — Societd Finanziaria a Responsabilita
Limitata i1 cBLP3aMITe € TAX APYIKECTRA.

[1pes 2016 HpyacectsBoro He e M3BbPLUBAN0 CALNKH C1C CASAIINTE CBLP3al LA

CuBuris CJIeN Jarara na oryera 3a (]JIIHRIICOBO'I‘O CheTOosinne

Hama cndutig CACHA narara Ha QTYUYETHI NEPHOL, KOMTO 1 BHMSST BLPXY OOCTOBEPRHOCTTA Hi
HaCTOs UL fl)iIIIHE‘ICOB QTYET,



