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JOKJAX HA HE3ABUCUMUS OJUTOP

A0 ETHOJINYHWA COBCTBEHUK HA KAITMTAJA HA

~»AH CTAIT” EOQ/],

rp. Codusn

Mueune

Hue wuspppmuxme ouT Ha ¢uuancoBHa otaer Ha LAM CTAWI” EQOJ
(-ZipyxecTBoTo®), CHABPXKANL 0TYETa 32 (HHAHCOBOTO CHCTOAHKE KbM 31 mexemspu 2016 r. i
oTdeTa 3a TMedanbarta Wik 3arybara W JIpYrHS BCEOOKBATEH HOXOM, OTYETA 33 IPOMEHHTE B
cobCTBeHNs KalUTAl B OT9eTa 33 NAPHYHHTE [IOTOIM 34 IOJMHATA, KAKTO H TPHJIOKEHHE, KOETO
ChABPXA OOOOINEHO OMOBECTSBAHE HA CHUICCTBEHWTE CUCTOBONHH TONHTHKHA H JPYra
IOSICHUTEIHA HHGOPMAITHSL.

Ilo Hame MHEHHAE, IPHIOXKCHHUAT (PMHAHCOB OTYET NPEICTABS HOCTOBEPHO, BEB BCAUKH
CBINCCTBEHH ACHCKTH, QMHAHCOBOTO CheTOAHHME Ha JpykectBoTo KbM 31 nexemppu 2016 r. u
HCTOBHTE (MHAHCOBH DE3yNTaTH OT NeHHOCTTA ¥ NapudHUTE MY NOTOLH 3a [ONHHATA,
3aBEpLIBAINA HA Ta3M [aYd, B CHOTBETCIBHEC ¢ MEXKIyHAPOOHUTE CTAHJAPTH 34 (MHAHCOBO
orautane (MCQO), npuetn o1 Epponeiickus crros (EC).

bazaza H3pasABade HaAa MECHHE

Hue w3pppumixme Hamms ©OJAT B CHOTBETCTBHE ¢ MeXAYHAPOIHHTE OJMTOPCKH
crangapry  (MOC). Hamwmre OTrOBOPHOCTH ChHIVIACHC TE€3H CTAHAAPTH ¢4 OIHCAHH
ACIBIHMTECHO B pa3fesia OT HamHks AoKnand ,,OTroBOPHOCTH Ha OJKTOpAa 33 OJMTa Ha
¢unancopus oTyer. Hue cme Hesasucumu oT JpyxecTBOTO B CHOTBETCTBHE ¢ ETHunus xomexe
HA OpodecnonaniuTe cyeToBOIMTENM Ha ChBeTa 33 MEXAYHAPONHH CTAHAAPTH IO €THKA 33
cuetoBomaTenu (Komexca HA CMCEC), 3aemuH0 ¢ eTHYHMTE M3MCKBAHHA Ha 3aKCHA 34
Hesapucumua duBancor ofuT (BHDO), npuioxmmMz IO OTHOWIGHME HA HAMA OIHT Ha
(HHAHCOBHS OTYeT B BEiTapns, KaTo HAe H3NBIHAXME ¥ HAauIWTe APYTH ETHYHH OTTOBOPHOCTH
B CBOTBCTCTBHE ¢ H3uckpammara Ha 3HPO m Komekca ma CMCEC. Hue cumrame, e
OAUTOPCKHTE ZOKA3ATENCTRA, ONYYEHH OT HAC, Ca JOCTATRUHM H YMECTHH, 34 44 OCHIYpaT 6a3a
3a HAlleTO MHEHHE,



JApyra uadopmanus, pasindHa oT (PHHAHCOBHH OTHET H OJUTOPCKHNA JOKIAM BLPXY HEr0

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a npyrara ma(opmauma. Jpyrata nadopmanus ce
CBCTOH OT JOKIIAJ 3a NeWHOCTT4, M3TOTBEH OT PhKOBOACTBOTO ChIIacHo I aBa cefMa oT 3akoHa
3a CYETOBOACTBOTO, HO HE BKIKYBRZ (PHHAHCOBHA OTYET M HAIMS ONUTOPCKHM MOKIAN BEPXY
HETO.

Hamero MueHue OTHOCHO (uHAHCOBHSA OT4eT He 0oOXBamia Apyrata WHQOPMALHL H HHEE HE
H3pasgBaMe KakBaro M J1a € opMa Ha 3aKJIOYCHHE 34 CHI'YPHOCT OTHOCHO HEs, OCBEH aKo He €
U3PHYHO NIOCOYEHO B JOKAAAa HHU U JI0 CTENCHTA, A0 KOSTO € IOCOYEHO.

Boe Bpb3Ka ¢ HAlOMA OJWT Ha (PMHAHCOBHA OTYET, HAIIATA OTTOBOPHOCT C€ CHCTOH B
TOBA [a MpOYETEM ApyraTa HHMOPMANWs U [0 TOZM HAYHH 12 NPENeHHM JAiu TasH APYTa
HH(OPMaIKA € B ChIIECTBEHO HECHLOTBETCTBHE C (UHAHCOBMS OTYET HIIM C HAIIMTE [O3HAHHI,
npupocOHTH MO BpeMe Ha OJMTa, MIH IO APYr HAYHH H3CNEKAA A4 CHIBPKA CHIIECTBEHO
HEIpPaBUIIHO NOKnaneane. B ciydali ye Ha 0asara ma paborara, KOSTO CME H3BBPIIMIM, HHE
JOCTUTHEM JIO 3aXJHOYCHHUE, Y€ € HANMIIE CBHINECTBEHO HEIPABMIHO AOKTa/ABaHE B Ta3z¥ APYyra
HHPOPMALINE, OT Hac ce H3NCKBA Ja KOKIaJBaMe T63¥ (PaKT.

Hsamame xakBo ga qoknaasaMe B TOBa OTHOIIEHHE.
Honvanumennu evnpocu, KOUmMo ROCMAGA 3a OOKIAOEAHE 3AKOHDBIN 34 CHEMOGOCCIBONID

B monenHenye Ha HaIlMTE OTTOBOPHOCTH M JOKIaARaHe ¢briacHo MOC, o oTHomeHue
Ha HOKIaja 3a JeHHOCTTa, HAC H3NBIHHXME W NPOLENYPHTE, KOOABEHU KBM H3HMCKBAHHTE IO
MOC, cbriacHo YkasaHuATa Ha HPOdeCHOHATHATA OPTaHU3ALMS Ha JUITIOMHPAHHTE eKCTIEPT-
CYETOBOAUTCIM H PETHCTPUPAHMTE ONMTOPH B bhiarapma - MHeTHTYT Ha IMIOMMpaHute
excrept- cuetopopurenu (MJEC), m3pmamesm ma 29.11.2016 r./yrebpaeHu oT HeliHus
Ynpasurenes cbeet Ha 29.11.2016 r. Tesu npoueaypu kacasT NPOBEPKH 33 HATMYHETO, KAKTO A
IpOBEpKH Ha GopMaTa | ChIBPKAHKETO HA Tasu Apyra HHGOpPMAIH ¢ [e A2 HA TIOANOMOTHaT
BLB (GOpPMHpAaHE Ha CTAHOBMIUC OTHOCHO TOBa JANHM JApyrara HE(GOPMAMS BKIOYBA
OIIOBECTABAHMATA H JOKIANBAHHATA, IpeapuaeHHy B [1asa ceama o1 3aKOHA 3a CYETOBOACTBOTO,
IpUIcKHM B benrapug.

Cmanosuye 6v6 8pu3ka ¢ wi. 37, an. 6 om 3axona 3a CYemo600CmeEomo

Ha bazara Ha M3BBPIIEHATE MPOLEAYPH, HANIETO CTAHOBHIIE €, d¢:

a) MudopMmanuara, BKIIOYeHa B JOKTASA 32 JSHHOCTTA 32 (¥MHAHCOBATA FOAHHAE, 33 KOSTO e
U3TOTBEH (PUHAHCOBHAT OTHUET, CHOTBETCTRA H4 (PHMHAHCOBHA OTYET.

6) MoxnagsT 32 AeMHOCTTA € M3TOTBEH B CHOTBEICTBME ¢ MIMCKBAHHATA Ba [aBa cexMma OT
3aKkoHa 3a CUETOBOJICTBOTO.

OTroBopHOCTH HA PHKOBOACTBOTO 32 GUHAHCOBHA OTHET

P1K0BOACTBOTO HOCH OTTOBOPHOCT 33 H3TOTBEHETO ¥ HOCTOBEPHOTO MpEAcIaBAHe Ha
TO3H (PHHAHCOB OTYET B CHOTBETCTBHE ¢ MeXAYHAPOAHUTE CTRHIAPTH 33 (PHHAHCOBO OTUHTAHE
(MC®O), npuern ot Esponeiicxus cnio3 (EC), H 3a Takasa cHCTEMA 33 BETpEIICH KOHTPOJ,
K4KBAaTO PBKOBOACTBOTO OMpelielld KAaTo HeoOxoZuMa 3a OCHIYpSBAHE M3rOTBAHETO Ha
GHHAHCOBH OTHYETH, KOHTO HE CHABPKAT CHUISCTBEHK HEIPABIIIHA OTYHTAHMSA, HE3aBHCHMO
Tand Ib/KaldM Ce Ha H3MaMa HITH Ipelnka.



Ilpu m3roTBaHe Ha (GPMHAHCOBHS OTYET PBKOBOJCTBOTO HOCH OTTOBOPHOCT 33 OLCHABAHE
cnocodbHocTTa Ha JIpyKecTBOTO Ja PONBIKH Aa HYHKIHMOHHPA KATO ACHCTBAILO IPEANPHITHE,
OIOBECTABAHKHA, KOraT0 TOBA € TPHJIOKMMO, BBOPOCH, CBBP3aHH ¢ IIPEANONIOKECHHETO 32
JecTBalllo  NpeAnpHATHS M M3MOI3BalKM  cuetoBogHaTa ©Oa3a Ha OCHOBara Ha
IPENTIONOKEHUETC 3a JeHCTRAIlO NPeNIPHRATHE, OCBEH aK0o PBKOBO/ICTBOTO HE BB3HAMEpPABA i
nukeumpa JpyKeCcTBOTO WM Ja IPEYCTAHOBH NEHHOCTTa MY, WJIM aKO PHKOBOACTBOTO HA
NPAKTHKA HAMA JpyTra aITepHATHBA, OCBEH Ja IOCTHIH II0 TO3H HAUKH.

[

E

OTl"OBOpHOCTH Ha OQHTOpa 3a 04HUTa Ha quchomm oTHET

Hammre mennm ca ma MogydHM pa3yMHAa CTCICH HA CHTYPHOCT OTHOCHO TOBa JANH
(bMHAHCOBHAT OTYET KaTO IS0 HE ChABPKA CHIISCTBEHA HETIPABMIHH OTYMTAHUS, HE3ABHCHMO
JanM JBIKAIIM C€ Ha HM3MaMa WM Tpelka, ¥ Ja H3ZaaeM CIHTOPCKH JOKIam, KOWTo Ia
BKJIFOYBA HAINETO OAMTOPCKO MHeHue. PasyMHaTa cTemeH Ha CHTYPHOCT € BHCOKA CTEMEH Ha
CHTYPHOCT, HO HE € rapaHlys, 9€ OJUT, U3BLPIICH B CHOTBETCTRIE CHC 3aKOHA 33 HE3ABHCHMUS
¢uHaHcoB oauT U MOC, BuHaru Ime paskpHea ChHINECTBEHO HENPABHIHO OTYHTAHE, KOTATO
T&KOB& CHIHECTBYBa. HelpaBWiIHM OTUMTARUAS MOTAT A3 BH3HHKHAT B PE3YATAT HA M3MaMa HIIH
Tpelll¥xa M Ce CHHMTAT 34 CRUIECTBEHM, ako OM MOITI0 pasyMHO Ja €€ OHUaKBa, 4He Te,
CaMOCTOATENIHO HMAW KaTO CBBKYOHOCT, OuXa MOINIM Ja OKaXKaT BIHIHWE BBPXY
HKOHOMHYECKHTE PeMeHns Ha OTpeOuTennTe, B3¢MaHt BE3 OCHOBA Ha TO3M (PHHAHCOR OTYET.

Karo uact or omuta B chotBeTcTBHE ¢ MOC, HEe M3monzsaMe mpog)ecHOHANHA NPEUCHKE H

3ana3BaMe NMpodieCHOHANEH CKENTHUIU3BM 110 BpeMe Ha Ien@d oauT. Hue chuio Taka:

v’ HIEeHTHOUIHMpAME ¥ ONCHSBAME PHCKOBETE OT CHILECTBEHH HETPABHIHH OTUUTAHMA
BLB ()HMHAHCOBHA OTHET, HE3aBHCHMO JIAIH Nb/DKAIIM C¢ HA H3MaMa WM TIpEIIKa,
paspaboTBaMe H U3NBIHABAME OJUTOPCKH NMPOLEIypH B OTTOBOD HA TE3H PHCKOBE H
IOIyYaBaMe ONUTOPCKE J0Ka3aTe/ICTBa, KOUTO Ja ca JOCTaTHYHH H YMECTHH, 3a Jia
OCHTYPAT OCHOBaHHE (0aza) 3a HalleTo MHeHME. PHCK®T na He ObIe paskpuTo
CHIECTBEHO HENPABHIHO OTYMTAHE, KOETO € pe3ylNTaT OT H3MamMa, € II0-BHCOK,
OTKOJIKOTO DHCKA OT ChINSCTBEHO HEIPABMIIHO OTUHTAHE, KOSTO € PE3yNTaT OT
IpelIXa, ThH Karo mM3MaMaTa MOXe Jfa BKIOYBA TaHHO CHOpasyMsBaHC,
GanmadrEpane, IpeIHAMEPEHR IPOIIYCKH, H3ABICHHS 38 BHLBEKAAHE HA OTHTOPA B
3a0IyKIeHIe, KaKTO ¥ IpeHeOperBane Wik 3a00uKasIsHe HA BETPEIHHES XOHTPOM.

v' nomyuaBame pa3GEpaHe 3a BETPELIHU KORTPOJ, HMAIl OTHOLIEHHE KbM CIMTA, 32 Ja
pa3paboTeM OJMTOPCKM HPONEAYDH, KOHTC Ja €3 NOIXONMIIH [OPE KOHKPETHHTE
o0CTOATENICTBA, HO HE € IeN H3pa3siBaHe Ha MHEHHE OTHOCHO e(eKTHBHOCTTA Ha
BBRTPELIHNA KOHTPON Ha JpyKecTsoTo.

v' oueHABAME YMECTHOCTTA HA W3MOJ3BANATE CUETOBOHHHM HOTATHKY H Pa3yMHOCTTA Ha
CUCTOBOSHMTE NpHOIM3UTEHM OLSHKM M CBBP3AHATE C TAX ONOBECTHRAHMI,
HANIpaBeHH OT PBKOBOJCTBOTO.

v’ JocTHraMe J0 3aKMIOYEHWS OTHOCHO YMECTHOCTIA Ha M3IOJ3BAHE OT CTpaHa Ha
PBKOBOICTBOTO Ha CYETOBOJHATa 0asa Ha OCHOBaTa Ha TPEANOIOKEHHETC 34
JeHCTBAlIO IpeINPHATHE, H Ha 6a3ara HA NONYUSHHTE OJUTOPCKH IOKA3ATLNCTERA,
OTHOCHO TOBA JalH € HAIPIE CHIIECTBEHA HECHIYPHOCT, OTHACAINA o€ AC ChOMTHS
WIH YCIOBHA, KOMTO OHXa MOTIH Ja NOPOIAT 3HAYMTEIHHM CHMHEHHS OTHOCHO
cnocofHocTTa Ha JpyKecTBOTO Ja IpoIBIKH A2 GYHKIMOHMpA KaTo AsicTsamo
opeanpuaTEe. AKO HHE JOCTHTHEM [0 3aKIFOYEHME, Y€ € HAIHOE CBIIECTBEHA
HECHI'YPHOCT, OT HAaC C& M3KMCKBA J4 NIPUBICYESM BHMMAHHE B OTHTOPCKHA CH JOKIAL



KBM CBBP3dHHTE C Ta3H HECHTYPHOCT OIOBECTABAHHSI BEB (PHHAHCOBHUS OTYET MITH B

Ciyyai ¥e TCe3M ONOBECTABAHMS Ca HEaNeKBAaTHHU, Ja MOAM(HIHpaMe MHEHHETO CH.

Hamrerre saxmiovenus ce 0CHOBAaBAaT Ha OJXMTOPCKMTE JOKA3ATENCTBA, LIOdyYEHH MO

niaTata Ha OJMTOPCKHSA HH HOKIaN. bhaemu chOMTHA WM yernosus obade MOTaT da

CTanar npH9HHa JIpy)XeCTBOTO Ja MNpeyCTaHOBH (YHKIHOHHPAHETO CH KAaTo

JASHCTBANIO NpeAIpHATHE.

v’ OlEHsABAME LSUIOCTHOTO MpEfCTABIHE, CTPYKTYpd H CHABpKAaHHE HAa (PUHAHCOBUI
OTHET, BRMIOUMTENHO ONOBECTABAHMATA, ¥ JANH (UHAHCOBUAT OTYET MpEACTaBs
OCHOBONOJIAraiiMTe 3a HEro CACIKM M CHOMTHA M0 HauuH, KOHTO mMOCTHra
JOCTOBEPHO IIPEACTABIHE.

Hue KOMYHHKHpaME ¢ PBKOBOACTBOTO, Hapen ¢ OCTaHANIHUTE BBIIPOCH, TTAHHPpaHUS
obxpar u BpCME Ha H3OBJIHECHHC Ha OIHTA H ChINECTESHHATE KOHCTaTalluyd OTFf OadaTa,
BKIIFOYHTEIHO CBIIECTBCHH HEJOCTATEIH BEBB BBTPCIUHHA KOHTPOL, KOUTO H,I[BHTH(l)HHHpaMB 1{4)
BpEMC HA H3BBPIIBAHMA OT HAC OJUT,
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AOKJIAJ 3A JEMHOCTTA

1. Perncrpanys B pa3BUTHE HA JPYIKECTBOTO

“AH CTAWIT” EQOJ (“A¥ CTANII unn “IIpyxecTBOTO”) € SAHONMUHO IPYKECTBO C
OrpaHd4eHa OTTOBOPHOCT, PerucTpupano ¢ neio Ne732/2007 roauna ot Coduiicka Ipaacky Cpa B
CLOTBETCTBHE ¢ ['bprosekus 3akon na Peny6nuka bharapus. pyxecTBoTo € BIHcaHo B
Trprosckus perucTbp K6M AreHuus mo snucsanusta ¢ EMK 175220335,

Cepanumiero H a,up'ecm Ha ynpasinenue Ha JlpyxectBoro e rpax Codiis, paiion Cpenen,
Byn. “Buroma” Ne25

OcroBrara neiisoct uwa JIpy:xecTBoTo € Thprosus Ha IpeBHC ¢ MPOAYKTH HA MapKaTa Appie
(KOMIIIOTPH, MOHHTODH, MY3HKATHH [LISHBPH, akcecoapy # codTyep), KaKTO ¥ MPOAYKTH Ha Apyri
ThProBCKH MAPKH.

ApysiecTsoro e wacT ot rpynara Ha “Ilaybpkom UHK.” B Bunrapus, KaTo e1HONHYEH cOOCTBEHHK
Ha kanurana Ha “AW CTAWUJ” EOOJ e “Aticran Caiinpse JIUMATHA, APYKECTBO PETHCTPHPAHO
nor MeHE353052 no sakouuTe Ha Kumep.

ApyXKecTBOTO POAABA CTOKH ¥ H3BLPLUBA YCIYTH NPEAMMHO HA BHTPEUIHHMA MA3ap - TCPUTOPHATA
Ha Berrapua. B npuxoguTe Ha J[pyXecTBOTO OCHOBEH AN 33eMAT NPoaaKOHTE HA CTOKH (100%
ot ofwure npogaxOn 3a 2016 u 2015 r.). TIpes 2016 r. JpyxecTeoTo ¢ peanu3upanc pacTex B
nponaxkOute 8 pasmep Ha 37,9% cnpaMo 2015 r.,

lepcoranst Ha dupMata kem kpas Ha 2016 nabpospa 25 oy,
2. Yrpasienue ua QUHAHCOBHA PHCK

Kpenuren pack

Kpenurnuat puck 3a J[pyKecTBOTO ce ChCTOM OT prck oT (mHAHCORA 3aryGa B CHTyaLHs, MpH
XOSTO KAHEHT WM CTpPaHa Mo (GUHAHCOB HHCTPYMCHT He yCliee [& M3IBJIHW CBOKTE AOTOBOPHH
3a1b/DKeHuA. KpeANTHHAT pHCK NpOU3THYA OCHOBHO OT B36MaHMA OT KIHEHTH U WHBECTMIMH BLB
(HHAHCOBH HHCTPYMEHTH.

ExcrniosuuusTa KbM KDeNHTEH DHCK € B Pe3ynTaT HAa HHEMBHAYalHATE XapaKTepHCTHKH Ha
OTAENBHTE KIMEHTH. Ta3d eKCIO3MUMA ChLIO Taka MOXeE Jla 3aBMCH OT PHCK OT HeINaliaHe,
MPHCBHIL 33 KHAYCTPHATA KIZ 33 BRTPEIUHAA nasap Ha xo¥to Jdpyxecrsoro onepupa, Ipaxonure
Ha JipyxectroTo 3a 2016 u 2015r. ca pesyntar choTBeTHO 85% u 75% OT IPOA@KGH B CTpAHATA.
KpenntHata noautvka Ha JIpyKecTBOTO NpelBMKAA BCEKM HCB KIMEHT Ja CE TpOVuBA 3a
XPERATCCNOCOOHOCT NPERM Ja ce MPEUIKAT CTAHJADTHUTE YCHOBMA HA JOCTABKA # [IAIGaHUS,
AHau3pT Ha JIpYKECTBOTO BKAKOUEA, HO HE CC OrPAHKYABA C OTIPEENIAHE HA KPSAXTHH JTHMHUTH 1
CPOKOBC 32 TNAllaHe HA BCHYKM KIMEHTH. Te3d NHUMHTY ce NperaexiaaT Ha TpuMeceusa Oasa.
KisenTu, koWTo ne MoraT ma ce BMECTAT B KDHTEPHHTE 33 KPEIHMTOCIOCOGHOCT MOFAT fia
M3RBPILBAT NOKYIKH ¢pewy 3annamase B Gpoil.

Oruerdata CTOMHOCT Ha (MHAHCOBHTC AKTHBK NPEACTARNABA MAKCHMAIHATA KPEAWTHA
SKCTIO3nLMA. MaxcuManiara kpeMTHa eKCIO3HUMA KbM 1aTaTa HE DHHAHCOBKA OTUeT e:

B xunsdu sesa 2016 2018
THPrOBCKY H APYTH BIEMaHKA 511 431"
{IpenoctaBeHy 1emo3HTH 138 _ 111
IMapyk 1 RAPHYHK EKBABANEHTHY 1255 162

1904 704




[Ipes 2016 v 201 5r. HAMa Hauucnenn 3ary6u oT obeslenKa Ha HechbGUpaeMH R3eMaHHA.
JIukBHAEH pHCK

slukBHAEH PUCK BB3HMKBA MpPH NMONOXKeHHE, 4Y¢ LPYyKECTBOTO He M3NBIAHM CBOMTE 3aIbIKSHHS
KOraTro Te cTaHar H3HCKyemu. py:KecTBOTO NpWiara mOOXox, KOWTO Ja OCHTYPH HeoOXoIHMHUA
JHKBHJICH peCypc, 3a Ja ¢e MOCPENTHAT HACTBININTE 3aAbMKEHIA MPH HOPMAJHH HJIH H3BbHPEAHN
yenosus, 0e3 na ce pealH3Mpar HenpHeMIMBHM 3ary0u MM Ja ce yBpeAd penmyTalMATa Ha
HpywecTRoTO.

HpyxecTBOTO NpaBy (HHAHCOBC NNaHUpaHe, ¢ KOSTO Aa [OCPELLHE W3MNAMAHETO HA PA3XOgH M
TEXYLIMTE CH 33QbIKEHHs 33 nepuon ot 30 aHKM, BKIOUHTEIHO ODCNYKBAHETO HA (UHANCOBHTE
320bIDKEHNA; TOBA IIAHHMPAHE HM3KIIOYBA MOTSHLMANHMA edeKT Ha H3BLHpeAHH oOCTOATE/ICTBA
KOWTO He MOraT Ja C€ MPEABHAT 1P HOPMAIHH YCIOBHS.

Banyren puck

JIpy>KeCTBOTO e H3NOKEHO HA BANYTEH PHCK OT MOKYITKH, NPOAKOH H MONYHEHH 3aeMHHE CPEICTBA,
ACHOMUHHpPAHX B UYXASCTDAHHA BAlyTA. DBArapckMsAT NeB ¢ (UKCHpAH XBM €BpPOTO B
ChOTHOIIERHe 1:1.95583.

Karo uano, Jpy:ecTBoTo He © H3A0XKEHO Ha BANYTEH PHCK THH KaTo:

*  IOKYNKHTE Ha OCHOBHHTE CTOKH ¥ MaTECPHAIH, ¢ KOHTO [IDYKECTROTO THPIYBa, ¢4 B IEBa HIH
£BpO.

*  npoaaxOHTe Ha CTOKM Ca B JeBa.

ExcriosuiusTa Ha Apy:KEeCTROTO KbM BallYTEH DHCK € He3HAYHTENHa, T kato 85% or
npoaaxoute 3a 2016 r. ca peaausupaHu Ha MecTHuMA nasap B aesa. (2015r.: 75%)

PBKOBONCTBOTO KOHTPONIHPA BATYTHUS PUCK Ype3 GUKCHPAKe HA MOKYTHHTE, NPOLAKHUTE HEHH H
34eMUTE B ICBOBC MNM EBPO.

JInxBeH pHCK

pes 2016 m 2015 r. IpyKeCTROTO He € [ION3BANO 33€MH U KPEIHTH, TOPAJH KOETO HE € H3TOKEHO
Ha N#XBEH PHCK.

Yoparjenne Ha KanMTaAA
Honurukata Ha PRKOBOACTBOTO € 2 Ce NOABLPNKA CHITHA KariuTanosa §asa, Taka e [a ce MoEbpPKa
LOBEpHeTO Ha CODCTBEHHLINTE, ¥ HA Nasapa KaTo L0, # Ja MOXKE 13 C& CCHIYPAT YCAOBHA 34
paseHTHE Ha Gvzneca B Onjeme.

i
Lieara #a HpyxecTBOTO € Jia nOABpKa GanaHe MEKY ITO-BHCOKATA Bh3BPAAEMOCT, KOATO MOXE
72 € BE3MOXHA C NO-BUCOKKTE HYBA HA 3aANBXKHANCCT ¥ NON3UTES M CHIYPHOCTTA OT CHIIHA
KamATanosa nosuuus. Ipes 2016 r. pesspamacMoctTa Ha xanutana € 37% (2015r.: 31%).

1Ipes rogunaTa HE € HMANC NPOMSHH B YIPABIEHMETO HA xamkTans Ha JpyKecTroTo.

AApy*eCTBOTO He & MpenMeT Ha chcuHHYHHE KANHTANOBY ¥3HCKBAHHMS HalOXKEHH [0 IOTOBOD HAH
peryilaTHEHA paMKa.



AJIMUHHCTPATHEHO 00Ty KBaHe Ha AefiHOCTTa H YNIPaBJICHHE HA Y0BEIIKHTE pecypcH

OcHOBHHTE NpouecH B 06aCTTa Ha YNpaBleHHe Ha YOBEIIKHTE pecypcy npe3 2016 roguHa bsaxa
HACOYMEHH KbM [IOBHIIABAHE HA KAYECTBOTO HA KAJPOBHS [MOTEHUHA] HAa MNPEANPHATHETO, KaTo
OCHQBEH pecypc 3a II0CTHI'aHe Ha CTPATErHYECKMTe LieaH ¥ NoBHiuaBaHe Ha edekTuBHOCcTTa. Tlpes
M3MHHEJIATA TOJHMHA MPOABIKY NMPHIATAHETO HA HONMTKKATA HA 3aBHIIABAHE HA KPMTEPHHUTE 3a
3a€MaEe Ha JUTBXKHOCTH B JIpYXKeCTBOTO, KOSTO HOBEJC A0 TOBHINABAHE HA OOPa30OBATENHOTO H
HpoGeCHONANHOTO PABHUINE HA CHYMUTENUTE. 3a AOCTUraH¢ HA BMCOKO HMBO HA pasBHTHE Ha
npodeCHORANHUTE yMeHHA H kBanuduxaums, npez 2016 roauna 3a Cchoyxuresidre O:xa
OPrasusupand peiuua Meponpustis mnoi dopmara Ha npodecuoHalHO 0OyUYeHHE, y4YacTHE B
mpoeCHOHANHK KYPCOBE H CeMHHAPY HA PaslMYHaE TEMAaTKa OTHOCHO NPHUNAIraHe Ha HOPMATHBH
¥ UPOLEIYPY, HOBY NMPUHIIMIN B OPTaHH3aLKAT2 HA paoTa, KaxTo U KOOPAMHHPAHE Ha JeHHOCTTa
MEXEY CTPYKTYpHETE 3BeHa. OCHOBHA LieNl HA COUManHarta TOnATHKA npes 2016 ropuna Geme
AKTHBHHAT AHANOr MEXKIY PbhKOBOJACTBOTO H CIYKMTEIMTE [OCG BCHYKH BBIPOCH, CBbP3aHH C
nofo6pABaHe YCHOBHATA HAa TPYA B JIPYKeCTBOTO M pealy3alidd Ha CTPATETHYSCKHTE LUEIH, KOHTO
HMAT OTPAKEHUE BBPXY HYOBEIIKHTE PECYPCH.

DHHAHCOE AHAJHA3

CuITiacHO NoXa3aTeiuTe 3a QUHAHCOB AHANM3 € BHAHO, ¥e J[pyXecTBOTO € B J00p0 GUHAHCOBO
cbeToAHMe. CTOUHOCTUTE Ha NOKa3aTeNuTe, XapakTepPH3Npai 1SHHOCTTa MY €a KaKTo Ce/sa:

*  Heruu npuxomu ot apogaxcy 26,486 xun. nesa

¢ [leuanGa /3aryda ot AeifHOCTTA 622 xun. nesa

*  KoedpuuneHT Ha 0612 TUKBUAHOCT {CBOTHOLLIEHUE

Mex Ay KpaTKOTpalHETe aKTHBY ¥ XPATKOCPOUHATE 32AbxeHEA ) 1.44

*  Koedunuent Ha ¢uHascoBa aBTOHOMHOCT (ChOTHOLIEHHE

MExc Iy COBCTBEHMA KANTMTAan ¥ TackBUTe Ha JIpy»KecTBOTO) 0.30

3. Baxnn CBﬁHTHﬂ, HACTHIHIM ¢ FOJHEITHOTO CUETORBOIHO NIPHKAKNYBAHE

Crepn paraTa Ha OTYETA HAMA HACTHIWIH 3HAYMUMM CbOMTHA, KOHTO Ja M3HCKBAT KOPEKUHH HIH
OUOBECTABANKA B POARMHKEA (PHHAHCOB OTYET HA [[pYKECTBOTO.

4. IlpenBm:kIaN0 pa3BUTIE HA APYKECTBOTO

JpyXecTBOTO MIAEMpa Pa3BUTHE Ha AeifHocTTa cH 1 ipes 2017 T,

S. Jefinectd B 06/1ACTTAa HA HAVIHHTE A3CIeIBAHMA H pa3padoTku

TIpes 2016 r. B JIpyKecTBOTO He Ca U3BBLPLIBAHN HAYUHY #3CNENBAHHA U paspaboTKH.

6. CRbp3aHm JUNA U CIeNKH

JpYKeCcTBOTO MM2 OTHOLIEHHME HA CBHP3AHO JAULE ¢ MPSANPUATHATA N0 obw KOHTPON Ha rpynara
TayppkoM Mux. Tpadzakigute ¢b¢ ¢BBp3aHu muna npez 2016 v 20135 r. ca oCwhuiecTBERM NIpH
ISHOBA NONMTHKA, HEOTK/IOHABALIA CE OT NazapHuTE ycnosuA. OOUIaTa CyMa HA HAYMCICHHTC
BB3HATPAKASHHA KbM YNPABHTENA M KIHOHOB YIPABIEHCKY Nepeonan Ha Jipyxectsoto 32 2016 1. ¢

3 pasmep Ha 199 xun. nesa (2015 73 xwnnema), B T.4, 63 Xuj. JB. O0E3LUSTEHHE TpPH
oceoGomaaBade ¥ 17 X¥N. B, MEHHAXMBHT Bh3HAIPAKISHIE,



7. OTroBopHOCTH Ha PHKOBOICTBOTO

Cropell 6B1rapckoTo 3aKOHONATEICTBO PHKOBOACTBOTO CIICIBA Ha M3rOTBA NOKIAR 3a AcHHOCTTa,
KaKTO H (bHHaHCOB OTUCT 34 BCHKA (bHHaHCOBa roamnHa, KOHTO Ja JaBa BApHa H YECTHa NMpeIcTaRa
32 (MHAHCOBOTO CHCTOAHME Ha JPYXKECTBOTC KbM Kpaf H4 [OLMHATA, 33 HEroBUTE (BHHAHCOBH
pe3ynTaTH 0T I.leﬁHOCTTa H 34 Napy¥idHATE [TOTOUH, B CROTBETCTBHE C MPHAOMWUMATa CUETOBOLHA
pamka. [IpykecTBOTO Mpuaara 3a UENHTe Ha OTYMTaHe 10 BBArapckoro  CYeTOBOJHO
38KOHOAATEICTBO MesknyHapoauuTe Cranaapty 3a duHaHcoBo otunTane (MCOO), npHIoKHMY B
Esponelickus Cbio3. Tasu oTroBOPHOCT BKIOYBA: pazpalorTBane, BHGAPSBAHE H MOAABPKAHE HA
CHCTEMa 324 BBTPELIEH KOHTPON, CBEP33aH& ¢ H3FOTBAHETO H [HOCTOBEPHOTO (IPEACTARAHE Ha
buaHAHCOBH OTYETH, XOMTO J& HE CBIBPXAT CHIUSCTREHK HETCUHOCTH, OTKIOHEHUA o
HeChOTBETCTBHA, HE3ABMCHUMO Jaid T€ C€ ABMKAT HA #3IMaMa WIM Ha Tpelika; moabop H
NPHACKEHNHE HE MOOXOAAUIM CUSTOBOAHN HOAUTHKH; H H3rOTBAHE HA NPHORKIUTENHH CYETOBOLHH
OLIEHKH, KOHTO Ca Pa3yMHHU [1pX KOHKPETHUTE 0DCTOATENCTRA,

PBKOBOACTBOTO NMOTBLMKAABA, uYe € JeHcTBaNO CHhOBDASHO CBOHWTE OTFOBOPHOCTH, H Y€
(GHHAHCOBHAT OTYET € M3TOTBEH B IIBJHC CHOTBETCTBHE ¢ MexayHaponunte CTaHIAPTH 3a
(HHAHCOBO OTUMTAaHE, NPMIOKUMHU B EBponeiickis Crios.

PBKOBOACTBOTO ChULO Taka NOTBEDKAABA, U TIDH H3NOTBIHE HA HACTOLINMS JAOKIAR 32 FeHHOCTTa ©
TPEACTABHIO BAPHO H HECTHO Pa3BHTMETO M Pe3yNTaTHTE OT AEHHOCTTA Ha MPEANDHATHETO 32
HIMHHAIHS NEPHOJ, KAKTO H HETOBOTO CHCTOSHHE U OCHOBHATE PHCKOBE, MPE] KOHTG € H2NPaBeHo,
PproBencTBOTO € 0OACOPUIO 22 H3ARAHE AOKIAAA 38 AEHHOCTTA 1 DHHAHCOBYS OTYeT 32 2016 I,

Codun, 14 mapt 2017 r.
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“AH CTARJ” EOOJ
DunancoB OTHET
3a ropuuara, npuriacusama Ha 31 xrexemspu 2016 roaxaa

C oafTOPCKE JOKIAL 38 He3ARHCHM (JMHABCOB QAHT



“AH CTAHJI” EQOJI

R
Coabpxanng

Joxknan HA HE3ABUCHMHS OJHTOP
Joknan #Ha pLKOBOACTBOTO

OTuerT 32 PUHAHCOBOTO CHCTOAHUE

OT4eT 32 BeeoOXBATHUA JOXOA

OTuet 3a npoMeHHTe B CODCTBEHUR KanKTan
OT4eT 33 NApUYHUTE NOTOLH

Benewxy Kb PMHAHCOBMSA OTHET

PuUHAHCOB OTYET
3a roguHaTa, OpHRIIYEAMA HA 31 gexemppna 2016 r.

Ctp.

oW N e

5-32



“AR CTAILT” EOOJ DuHaHCcoB OTHET
3a roauuara, npakarusamia Ha 31 pexemspn 2016 r.

OTuet 3a dHHAHCOBOTO CHLCTOAHNE
3

KM 31 newemspu

B xunsou aeea Benencka 2016 2015
AKTHBH .-

HmoTe, MamuHy, ceopsKerua 1 000pynBaHe 10 44 79
Hemarspuanumn akTHBH 11 107 144
HeTexywu TbproBeki B APYrd B3eMaHus 12 138 iit
AKTYBH 10 OTCPOUEHH JAHBLH 13 23 21
060 ALAreTpaiiu aKTHBK 312 355
Mareprajiny 3amacu 14 3,545 2,177
TBPproBeky ¥ Ipyry B3eMaHus 13 511 431
[pennnareny pazxoan ¥ pasxoau 3a Hnjels nepruonm 16 4 4
Ilape ¥ DSpHYHA eXBABAISHTU 7 1,255 162
G610 TeKYIWH AKTHBH 5,315 2,774
0010 akTUBH 5,627 3,129

CobcTBeH KanuTan

Perucrpupan xanuran 18 792 792
Tleuantu u 3arytu i8 §99 277
O610 coficTBen XanMTAT 1,691 1,069
TEProscki ¥ ApYTH 3a0eNKeHUs i9 3,936 2,060
O0mo Texymmn 32abKeHns 3,936 2,060
Ofmo 3aabmKenns 3,936 2,060
O5mo coBCTBEH K2NHTAT H 33 bKENHA 5,027 3,129

benexwxute oT ¢1p. 5 1o 32 ca HepasienHa 4acT OT TO3K (HHAHCOB OTUET.

PHHANCORURT OTHET, W3rOTBeH 3a rogMHaTa npumousawa #a 31 nexemspu 2016 r., e omoBpen ot
Vnpaeurens kg llpyxecrsoro Ha 13 mapT 2017 1.
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“AW CTAI” EOOJ OUHAHCOR OTYET
3a rogHHaTa, npuKIYBama Ha 31 gexemepr 2016 r,

O1uer 3a BeeoOXBaTHHA H0X0)
8

3a rogunara, npukawusaima ua 31 aexemspn 2016 roansa

B xunadu nees Benexcra 2016 2015
IMpuxons . 6 26,990 19,201
CebecToifHocT HA NpoaakOuTe {24,596) (17,362)
BpyTHa newanfa 2,394 1,839
Apyru foxonu ot gelHoCTTa 6o - 6
OneparHBHM M 3AMUHUCTPATHBHH PA3XOIU 7 (855) (774)
Pasxoay 32 nepooHana 8 {756) (390)
Pazxoan 3a amopruzanmum {93) (118)
Peayarar or oneparuBHa jeiiHocr 690 363
DHUHAHCOBY NPUXOIH - 1
DunaHcoBH pazxoaH - c
Herxn puEaHcoBH (pasXoRu)/MpEXcIn - 1
Tleuanta/(zaryda) npeau AaHnng 690 364
Pasxons 3a Aaseuu g {68) (36)
HMevan6a/(3ary6a) 3a roaunata 622 328
Obu1o BeceobxBATEH 10X0] 3a HepHOIA 622 328

Benexxure or ¢rp. 5 no 32 ca HepazaenHa wact OT TO3K PUHAHCOB OTHET.

DUHAHCOBHAT OTUYET, U3TOTBEH 32 ToOMH&Ta npuimousaa =a 31 gekemepr 2016 r., e omobpen or

Vapaewrens Ha [dpyxecteoro Ha 13 Mapt 2017 £
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“AW CTAHJI” EQOOJ

MUHAHCOB OTYET

3a roamnara, npukawgeama Ha 31 gexemapu 2016 1.

OT49eT 32 IPOMEHKTE B COOCTBEHHS KANTHTA
E)

3a rogunara, npukmwueania #a 31 gexemepn 2016 roanna

B xunadu ress Benesicra Perperpupan Hewanbun O6mo
KANHTAI 3arybn

Banauc keM 1 suyapu 2015 1, 792 5n 741
000 aeecbxBaTe 10X0A 33 HEPHOA:

HeTtHa meyanfa 3a rojuiHara 328 328
Banane koM 31 nexkemepu 2615 1. i8 792 277 1,069
Banansc xom 1 snyapu 2016 1. 792 277 1,069
O5mc scecGiBaTEH AOXOK 38 REPHOAS:

HeTra nevwan®a 3a roguHaTa 622 622
Bananc kem 31 gekemspr 2016 . 18 792 899 1,691

Benexkudte oT ¢TIp. 5 00 32 ca HepasjesnHa 4acT OT TO3H hUHAHCOB OTYET.

@UHAHCOBHAT OTUCT, M3rOTBEH 3a rOAMHzTa NpuKmoueama Ha 31 mexemspu 2016 r., e ojyoBpen ot

Vnpaamg_gﬂ Ha JipywectBoTo Ha 13 mapt 2017 1.
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“AH CTAWJI” EOOJ DOUHAHCOB OTYET
3a roguHaTa, npukirouBama Ha 31 gexemepu 2016 r.

OTueT 32 DAPUYHUTE NOTOLH
3a roaunara, npukI0YBaA Ha 31 jexemepn 2016 roauna
B xunzdu aeea benesicka 2016 2015

OnepatusHa geiinoct -

TlapuuHy NOCTEINEHHUA OT KIMEHTH 27,436 22,095
FapauHy nramaiys KbM AOCTABYHUN (25,390) (21,230)
[TapyyHK NOTOLH, CEBP3EAHH C TPYAOBH BEIHATPANKICHHA (762) {557}
JoyrH napruHy DIAIAHKA 33 OCHOBHA JeiHOCT (119 (53)
TapuvHA NOTOLY, CBBP3AHH ¢ KOMUCHOHHM H IPYTH NON08HH TakcH (68} (49)
Hetun napuyuad noToun oT 0CHOBHATA AefiHOCT 1,097 206

Hapecraouonna seknoct

Tapiirn nnamanys 3a npioSHEaHe HA HMOTH, MAIUHHH,

CbOpBEHHsA M 000pyABaHe (4 &)
[Mapuykn niamanua 3a npuaobyBsaHe Ha HEMATEPHAIHH AKTHBH - -

Hersn napu4sp noTouH 0T HHBECTHUHOMHA AeliHOCT {4) (8)

PuHAHCOBA e HOCT
Tlapruns noTOLM OT SOMBAHKTENHN BHOCKH OT CODCTRBEHULIHTE - -

Tlapuyusd Nnamadus OT Bh3CTAHOBEHH BHOCKH Ha COBCTBEHHIMTE - {188)
Herau napuy4sn notouu oT unancoBa JeHHOCT - {188)
HeTro ysenuuenre/(HamaneHne) Ha Napy K TAPHUHW EKBHBANEHTH 1,093 10
Ilapy 4 napuyHM eKBHBANEHTH KBM | suyapy 17 162 152
Edext o1 06MEHHUTE KypeoBe BbPXY HATULHKTE NAPH K MApHYHK

EXBHBANSHTH - -
Ilapyn v napuyHy eKBHBANEHTH KM 31 nexeMepa i7 1,255 162

Benesxxute o1 ¢Tp. 5 1o 32 ca Hepas/enHa 4acT OT TO3H GHHAHCOB OTYET.

PHEAHCOEKAT OTHET, MIrOTBEH 3a FOAWHATA NPHKTIOWBAING Ha 31 mekemspm 20i6 r., e onobpen ot
anaamenm Mf}pyx«ecmo’ro Ha 13 MapT 2017 1,
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“AH CTAHI” EOOJA @HUHANCOB 0TYET
3a ropuuara, npukousaa ua 31 gexemepu 2016 r.

BejiewKkn KbM QUHAHCOBHSA OTIET

Crp. Crp.
1. Cratyru npen-M:eT‘ Ha JeHHOCT 6 13. Otcpodedd paHBYHM aKTHBE M MACHBY 26
2. basza3a usroTBiHe 6 14. MarepuanHy 3amacu 26
3. 3HauNMH CHETOBOLHM NONHTHKH 7 15. Teprosckd ¥ ApyrH B3eMaHHs 27
4. Onpepensive Ha crpaBelMBHTE CTOMHoCcTH 20 16. Tlpepnnarenm pasxoam o pasxomu za 27

Onaeiy nepUomy

5. VYopasnewue wva duHaHcosus puck 20 17. Ilapd v napuH4HH €XBUBANEHTH 27
6. Ilpuxouu 23 18. PerucTpupad KanuTan v pe3eper 27
7. OnepatvBHH M AAMUHUCTDATUBHK pazxoaw 23 19. Teproscku 1 Apyry 3a1bmKeHKs 28
8. Pa3sxoau 3a nepcoHana 23 20. ({DUHAHCOBH HHCTPYMEHTH 28
9. 'Pazxonm 3a gaHBLM 24 21. Tpoeusuu, cBBp3aHH C AOXCIH HA 30
nepcoHana

10. WMoy, MaHHR, CROPBIKEHKI ¥ oGopyaBate 24 22. Csbp3axy IHLA 30
11. Hemarepnansw akTHRH 25 23. Co0WTHg clex JaTaTa Ha oTveTa 32
12. HeTexylUH THProBCKK M IDYIM BISMAHKA 26



“Al CTAWJI” EOOJ (BUHAHCOB 0TUeT

3a ropunaTa, npukmoyBama Ha 31 gexemspu 2016 1.

Benexkn KbM (PHHAHCOBHS OTHeT
E)

I.

(a)

(%)

CTaTyT u npeamMeT Ha aeiinocT

“AH CTAHIT” EOOH (“AW CTAWII unu “JipyxecTBoTo™) € efHOMHYHO APYHKECTBO C OrpaHHYeHA
OTreBOPHOCT, PErHCTPHpanc ¢ aeno Ne732/2007 ropuna ot Codubickn Tpasckit Cbil B CHOTBETCTBHE C
Teprosexus 3akon na PenyGnuka Boiarapus. JIpykecTBOTO € BIUCAHO B TBpProsckus perucTsp KoM
AreHupsa no priuceavmaTa ¢ EMK 175220335,

Cenanuieto u agpechT Ha yrpapiedue Ha JlpyxecTaeto e rpag Codus, paiton Cpenen, 6ya. “Buroma”
Ne23,

Ocnosrata gefinocT Ha JIpyKecTBOTO ¢ THProBus Ha APeSHO ¢ MPOAYKTH Ha Mapkara Apple {xommoTps,
MOHKTOPH, My3dKanHu IIeHBbPH, axcecoapH 1 coPTyep), KaKTO M MPOLYKTH Ha APYTH TEPTOBCKH MapKH.

Apyxecrsoto € 4acT or rpynata sa “Tlaybpkom Huk,” B Buirapna, Karo efHONHYeH cOBCTBEHHK Ha
kanutana wa “AM CTAHII” EOOJQ e e “Aficran Caiinpre Jlumuras”, ApYKECTBO PETHCTLHPAHO
nox NeHE353052 mo 3akounte na Kamnp,

Bbaza 2a m3roTeane

Hspazaeane 32 ¢cLoTBETCTRHE

Tosn GUHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C MesxnyHapoaHuTe cTaHgapt sa MHAHCOBO
oruurtave (MC®O), npueru ot Esponeiickus chioz (EC).

GUHAHCOBMAT OTHET, M3TOTBEH 3a roAdHaTa, MPHKnOYBAma #a 31 Aexemspu 2016 r., ¢ opoBpen or
VYrpasuteis na JpyskectBoro Ha 13 Mapt 2017 .
ba3a 3a mamepeane

DHUHAHCOBHAT OTUYET € U3MOTBEH B CbOTBCTCTBHE C [IPHHIUINNA HA HCTOPHYECKaTa LEHa.

METOEHTG, H3NOM3BAHH 34 OMOBECTABAHE HA ClPABEAMMBUTE CTOHHOCTH (K’BILSTO <] I'lpI/IJ'IOX(]/!MO), ca
OMOBECTEeHH B AeTailiu B Genexxa 4.

(8} Jeficramio npeanpaaTie

(r)

DUMHAHCOBHAT OTHET € M3rOTBCH Ha 6a’aTa Ha NPENNONOKEHHeTO, e HpyxecTBoTo € peficTRAIMO
TpeanpUATHE H ile NPOIbIKABA CBOAT2 ACHHOCT B 0603pHMO Db ISIIE.

Ilpes 2016 r. [lpyxecTBoTo NpoibinkaBa AEHHOCTTA CH B efHa TPYAHO npencxasyema OH3HeC cpena,
TCRIMAHA OT CBETOBHATZ MKOHOMHYECKd KpH3a. PbXOBOACTEOTO NpPedBHMAQ, Y€ ChUIECTBYBALIMTE
KAMUTANoBH PecYPCH M M3TOMHWUM Ha (UHAHCHPAHC {NapMuby NOTOLUM OT OCHOBHA AeHHOCT) e ¢a
AJSKBATHM 33 NUKBHIHKTS My NOTPeOHOCTH npes cneppamaTta 2016 .

@TYHKIHOHANHA BAJTYTA M BANYTA HA NPEACTABSIHE
Tosw dmnances oTuer ¢ npeacraser B Brarapexu nesa (BGN), kosto ¢ YHKLUOHAJINATA BARYTR Ha
ApyxecTeoTo, lpencrapeHara puHancosa MBGopMalna B DBIrapcku nesa e 3aKpheIeHa 40 XU,



“AHMl CTARLI”? EOOJ MDHHAHCOB OTUET
3a roauuara, npekawyBama Ha 31 aexemepu 2016 r.

3
Benexkn kM GHHAHCOBNI OTYET

(1)

(a)

Baza 3a H3roTBfine (IPoAbJIACHNE)

Hsnoassane Ha OUCHKH M AONYCKAHHA

HsroresHeTo Ha hUHAHCOBUS OTUYET B CHOTBETCTBYE ¢ MCOO M3HCKBa phKOBOACTBOTO 1A IPABH OLEHKH,
OpeABHXKAAHKA H AONYCKAHKA, KOUTC BIMAST HA MPHNAraHeTO HA NONHTHKMTE M Ha OTYETEHHTE CYMM Ha
aKTHBH M NACUBH, IPUXOIH H pa3xofy, Peanikat pe3yntar Moxe 5a Obje pasiuued OT TE3K O4AKBAHMSA.

QuaxBaKHATa M OCHOBHHTE ACITYCKAaHWMA CC NPepasriekKiar BbB BCSKH oTyeteH nepuod. [fosTopHOTO
NpepasriexqaHe Ha CUETOBOSHHUTE OLUESHKH C& NPH3HABa B NnepHoja, B koliTo OUEHKATa € npepasrieiaHa,
KOTATO TIPepasTNIek JAaHeTO 3aCATa CaMo TO3M NepHol, MM B Nepdoia Ha Ipepasrnexaareto U ObJemn
HEPHOAH axk0 MPepasrnekJaHeTC OKa3Ba BIMAHWE Ha CEerallHHa ¥ Ha OBICIUKTE NepHOIH.

HrudopMaums za 3HaUNTENHH NMOZMUKH, KOWUTO €A 33CETHATH OT GUEHXH HA HECHTYPHOCTTA ¥ KPHTHYHM
JOMYCKAHHS DK NPHITAraHE HA CUCTOBOOHMTE NOJMMTHKM, KOWTO MMAT Hali-3HauHTeNeH eBeKT BEDXY
CYMHTE HPHU3HATH BLE q)HHaHCOBHﬁ OTYET, CC CBABPXKE B CNCAHUTE Senemxu:

* DBenexxa 14 — MarepHaiHy 3amacy IO OTHOLIEHHe HaYMCNeHa 00e3LeHKa.

3HaYMMHE CHETOBOAHM MOJNHTHKHA

3HauuMuTe CUETOBOIHH IONHTHKH, [IpeaAcTaBpeHi No-goNy, €& NpuiaraHy NoC/efOBaTe/IHO BEB BCHUYKH
NPEACTasCHA [TCPHOIH. Cpaaﬂmenﬂnm OTHET 34 BCEoOXBATHHSA foXo] Oele MOBTCPHO NPENCTABEH Taka,
4Ye A4 BKIOYBA MO3HUHATE OT OPpYT BCEOBXBATEH AOXOK.

Onepaunu ¢ UyRAECTPAHHA BANYTA

OnepaunnTe ¢ UyXKISCTPEHHA BANYTA €€ OTYMTAT 2bhB (QYHKUMCHANKHATA BamyTa [0 0DMEHHMS Kypc,
MpUANOXKHM B OJEHA HA H3BbpILBaHe HA CAeNKarta. HaquHn AKTHBH H NACHBH, ACHOMHHHUDAHH B
Uy KHeCTpaHHA BalyTa, C& OTYHTAT BB (QYHKUHOHANHATA BAalyTa 70 3aKIKHHTENHMA KYpC B IEHS Ha
H3TOTBAHE Ha OTHeTa 33 (MHAHCOBOTO cihcToAHxe. IlewanBa unmu 3aryGa OT KypeOBM PazfiMKW,
TPOHITHYALLY OT MAPHUHH MO3MLMY, € DAINMKATE MEKIY AMOPTHIMPAHATA CTOHHOCT BBE QYHKUMOHAIHA
BANYTA B HAYANOTC HA nepuosa, Kopurdpaia ¢ e(i)eKTHBHaTa JIMXBA M rialiadHuATa Ope3 nepHoza H
aMOPTHIUPAHATA CTOHHOCT B Yy KISCTPAHHA BaNyTa, NPeRATyTHpata O KYPCa B Kpas Ha IepHOeId.

Ot 1999 rojguna ofmedsuat kype va Bearapckusa nes (BGN) e duxcepan weM espo (EUR). Ilpes
TEKYILMA H NPSAXONHUTE Nepueau, obmennust kype e BGN 1.95583 / EUR 1.0,



“AH CTAIUI” EOOJ ®HHAHCOB OTHeT
3a rogunara, npAkM0YBama Ha 31 nexemepu 2016 r.

3
benexxn KbM (PUHHAHCOBHA OT4ET

3829uMHA CHETOBOAHH NOJHTHKH (NPOABIKEHHE)

OUHANCORY HHCTPYMEHTR

He-depusamusnu unancoeu uncmpymenmi

Hpy*xecTsoTo THPBOHAYANHO NMPH3HABA 3a6M¥ M B3EMaHyA M LEMOIWTH Ha AATATa, HA KOSTO Te ca
EB3HEXHAIM. BCHYKH LPYTH (UHAHCOBM 2KTHBH {BKMIOYHTEIHC akTHEH OTHYHMTAHY 1O CIpaBSiiHEA
crofinoct B neqandu u 3arybu) ce mpu3HaBaT MbPBOHAYANHO HA TAXHATA /IaTa HA ThPTYBaHE, Ha KOATO
Hpy®ecTBOTO & CTAHANO CTPaHA 110 ACrOBOPHUTE YCIOBHA H2 HHCTEYMEHTA,

HpyxecTeoTo oTrMCBA (PHHAHCOB AKTWB KOTETO AOTOBOPHHKTS MpaBa 33 NAPHUHYUTE MOTOLM OT AKTHEA
ca noraceny, unu JIpy*ecTroTO NpeXBEPAY NPaBaTa 32 NOMyuasane Ha JOTCEOPESHHTE NAPHYHH TOTCIUH
OT UHAHCOBHA AKTHE B CIENKA, CMOPEA KOATO 3HAYHTENHA YACT OT BCHMYKH DHCKOBE M H3TOMM OT
cOBCTBEHOCTTA Ha (UHANCOBUA 3KTHB Ca NPEXBLPIEHH. BCAXO yuacTHE B MpPEeXBBPNEH (HHAHCOB
8KTHB, KOHTO € CH3AAACH HITH 3aXbpiKaH 07T J[PYKECTBOTO Ce MpH3HARA KATO OTACNSH aKTUR KM IIACHE.

DHHANCOBH aKTHBM M HACHUBH C& HETHPAT W HETHaTa ¢ToHHOCT ce npencTasa B OTHETA 34 Cl)HHaHCOBO
CBCTORHHE TCGraBa M CaMQ TQOraBsa, KQraro pr}KCCTBOTO HMa [IPABHO OCHOBAHME Aa HeTHpa CYMHTE M
HMa HaMepeHHe MK O ypexIa Ha HeTHa faza Wiy aa peanydzvpa aKtTHea W Ja ypend NacHBa
€0HOEDEMEHHO,

HpyxecTBOTO XATErOpU3Npa He-ACPHBATHEBHH (PUHAHCOBH aKTHBH KaTo {pUHAHCOBH AKTHBW, OTYHUTAHH
No cnpaBeinHBa CTORHOCT B niewanOH u 3aryCu, QUHAHCOBYW BKTHBM NBMXKAHM O NANEK, 33eMH H
B3eMaHKA, K PUHAHCOBH AKTHBH Ha PA3NONOKCHHE 32 NPogaxsoa.

,pr?KECTBOTO HMA He-N2PHBATHBHH @HH&HCOBH AKTHBHX OT KATErOPHATA HA 38S8MH Y B3eMaHHA.

3aenu u azemanus

3aeMu U BIEMAHHA Ca (MHAHCOBM AKTHBH C (PUKCHPAHM MJM ONpeeNieMM MNAMAHMS, KOUTO He ca
KOTHDAHH Ha aKTHBEH nasap, Taxuea axTHBH C€ MPUIHABAT [ILPBOHAYAMHO N0 CHOpaBelIMBa CTCHHOCT
WIOC BOHYKH NPAKO CHOTHOCHME Pasxojd Mo caenxara. Crej MbPBOHAYANHO MPH3HABAHE 338MH M
BICMAHHA CC CLECHABAT 110 AMOPTHIMpPaHA CTORKOCT, KATO e U3M0/I3Ba METOABT HA e TUBHUS NUXBEH
[POLEHT, HamaleHa ¢be 32ryGu 0T ofeanenka.

JasMu ¥ 33EMAHKS BKIICUBAT napu 4 Napy-Hd eKBHBANCHTH W THRIOBCKU K IPYTH B3CMAHHA.

Hapuu RADHYHY eXGUBANEHU

l'lapu A TapUYHH CKBUBANCHTH BKMOYBAT NAPHYHW HARMHHOCTH ¥ OSM0O3UTH HA BHXKIAHE C
i
ITEPBOHAMBNISH MATYDHTET OT TPH MECela HITH NO-Maixo.



“AW CTAII” EOOJ @®AHAHCOB OTYET

3a roaunata, IpHKI0YBaWa ga 31 gexemepn 2016 1.

Beaelkks KoM GHAAHCOBHA 0TIET

3.
(6
ii)

(i)

i)

(v

3HAMHMHA CHETOROIHH NONHTHKH (IPOALIKEHHE)

PuHAHCOBH HNCTPYMEHTY (HPOILIUKERHE)

He—t)epusamusnzf Qunancoeu nacusu

dpy#aectsoTo nbpROHAYANHO NPU3HABA MILAISHU ALITOBH USHHH KHUCH W HOAMHHEHN 3aIb/DKEHHA Ha
AataTa, HA KOATO €3 BbIHMKHANW. BCWukn ApyTM (UHAHCOBH nacusy (BKIIQUATENIHO TaKMBA
OTpencieHd xare OTYHTAHK [O CIpasefnuBa CToHHoCT B newandu M 3arySu) ce HpusHasar
IHPBOHAYANNO HA TAXHATA JaTaé HA ThPryBaHe, Ha KOATO JIpYmECTBOTO e CTaHalo cTpaHa [0
JOTOBOPHHMTE YCIOBHMA HA HHCTPYMEHTA,

ﬂpy}xecmom OTNHCRA {lJHHaHCOB MAcHB KOraTo Her0BHTS AOTOBOPHH 3aAb/KCHHA C2 H3NMLNHEHH WA
Ca OTMEHEeHH HITH HE Ca BaJIHOHM NoBeye.

DUHAHCOBH aKTHEK M NACHBH C& HETHPAT M HeTHaTa CTOHHOCT Ce NPEACTasa B 0TYETa 2a (uHAHCOBO
CBCTOAHKS TOTABA M CAMO TOTaBa, KOrato JIpymkecTBOTO MMa NIPABHO OCHOBAMHE 1A HETHPA CYMUTE H
HMMZ HAMEPeHMe HNM fa ypewaa Ha HeTHa $a3a MM Ja peain3upa aKTHBZ M 14 YPOOH TAcHBa
SIHOBPEMEHHO.

HpyHKeCTBOTO KNACH$UAUMPA HE-HEPUBATHBHIHTE PHHAHCOBM MACHBH KAaTO NPYrY OUHAHCOBH [ACHBH.
TaxvBa ¢wuHancOoRM MacHBH c& NPH3HABAT LPEOHAYANHO 110 CTIPABEAJMBA CTOMHOCT MNIC BCHUKH
ApAKO CRBP3aHH pasxcAW no cagnkara. Cned NepsOHAYANHO [IPU3HABAHE Te3H (HMAHCOBH MacKBM ce
OLCHABAT N0 AMOPTH3MPAHA CTOMHOCT, KATO Ce M3MON383 METOABT Ha ehEeKTHRHKA IHXBEH NPOLEHT.

ﬂp)ﬂ‘ﬂ @HHaHCOBH MNacHBH BKIIIOUBAT 328MHM H KPEAUTYH K TEPrOBCKH H APYIH 3a0BJIKEHRA.

Apysicecmeen Kanumai
HApyxecTseHnTe gsnose ce knacuduumpar karo coboTsen kanutan., Kanutamst sa [pymecTzoTo e
NpeNCcTaBeH IO HCTOPHYECKA CTORHOCT KEM QaTaTa Ha DerHcTRaLyA.

CROMCHH PUHAHCOGU URCIDYMEHNIN
Ipes 2016 r. n 2015 r. HpymecTsoro He € SHAO CTPaHa N0 CHOMKEH (MHAHCOB MHCTPYMEHT.

Jepucamuenu QUHARCOBU RHCIRPYMEHME
fIpes 2016 r. w 2015 r. JIpyXeCTBOTO He € WU3NON3BAN0 NEpHBATHEHM (PHEAHCORM HHCTPYMEHTH 24
XEIEHPAHS HZ PHCKOBE OT POMAHA HA BATYTHH KYPCOERS, JIMXBEHM HKBA, HITH NAPHUHH TOTOUM.



“AW CTAIJI” EQOOA DuHAHCOB 0TYET
3a roaunaTa, npukiawyBama Ka 31 gexemepn 2016 r.

BeleskKH KbM ¢HHAHCOBHS OTYET

3. 3HaunmE CYETOBOSHU USNHTARY (MPOIBILKEHNE)

(8) Hmorn, Maimun, CbOpPLXKEHNA H 00opyaBaHe

(i) Hpuszngeane u oyerKa
YIMOTHTE, MalIHEMTE, CHOPBIKEHMATA M ODOPYABAHETO CE OTUMTAT KO UeHA Ha npuaoCusade,
HamalleHa ¢ HaTpyIaHaTa aMOopPTH3aLKa ¥ HaTpynadu 2aryby ot cbesueHka,

Liesara Ha npuaoOHBaHe BKAIOYBA NOKYHATA UEHA, BKRIOUUTENHO MHTA H HEBB3CTAHOBHMH JAHBLM
BEPXY MOKYMKATa, KAKTO ¥ BCUYKH APYTH PasXoM, MPAKO OTHACANIH Ce A0 NPUBEKAAHE HA AKTHBA 10
MECTOMONOMEHHE H CHCTOAHUE HeoOXONUMH 23 HEeropaTa eXCryInaTauMs IO HAYMHHA, NPeIBRIESH OT
PoKOBOACTBOTE, CTOWHOCTTA Ha aKTHBHTE, NPHAOGHTH NO CTONANCKA HAUKH, BKIICHBA HANDABEHUTS
Pa3Xo4H 3a MarepHanM, AHPCKTHO BNO0XEH TPYA d CROTBETHaATE NPCIOPUHQHANHA YACT OT HENPEKHTE
MPOM3BOACTBEHK PA3XOlM; pPalXOmuTe, MPAKO OTHACKWHM €8 JAC NPHBEKUAHE HA aKTHBa [0
MECTONIONOMEHHE W CLOTOsIHHE, HeoOXOAMMH 33  Herosara eKCIIOATauMsd; NbpROHAYama
ﬂpHﬁHHSHTeHHH OUCHKZ HA DasXOMUTE 38 REMOHTAX U NPEeMeCcTBaHE Ha aKTHEA M 3a BB3CTAHOBABAHL
HA MIOWAAKATA, HA KOATO © PA3NONOKEH aKTHBBT ¥ KaMTANM3HPpaHK PAsXCHH 32 JAHXBW. 3aKymeH
cobTyep, Ge3 KOHTO £ HEBLIMOKNO YHKIMOHUPAHETO HA 3aKyNeHEo ofopyABaHE, C& KaNHTATH3xpa
K4TO YacT 0T TeBa oO0pyABaHe.

Korate B UMOTMTES, MALLMHHUTS, CBODBMOHMATA X OSOQYJIBQHETO Ce CHOBDKAT KOMIOHEHTH ©
pasikyHa NpOLBIXHUTEIHOCT HA NONS3EH KHUBOT, TE C€ OTUHTAT OTACHHO.

[MeyanGu u 3arvOy [pH OTIIHCBAHE HA MMOTH, MaliHHU, CHOPLKEHHS W 00OpyABaHe ce COpPSIEnaT
KaTO €€ CPaBHABAT NOCTHNNEHHATA ¢ DANAHCOBATa CTOMHOCT HA AKTHEA, W CE NPHIHABAT HETHO B
APYTRE NPUXOEN/pazxoiM B neuandu 1 3arybu.

PBKOBOACTBOTO Ha [IpyKecTBOTO € BB3MPHENO NONHTHKA Ha KaNHTATH3HPaHe HA AKTHBH B CiTy4ail, ye
TAXHATA LgHA HAa Ipuao0HBaHe ¢ SKBUBANGHTHA Ha, WM HAJRHIIABA HHBO HA CHILECTBEHOCT B Pa3Mep
Ha 700 neBa.

(i) Hocnedsauu pasxodu
Br3EnKHAMM NOciedBaliy Pa3sxodl, 3a Ja O MOJMEeHH 4acT OT axTHB OT HMOTUTE, MAmIHHHTE,
CBLOPEMEHNATA H 0G0PYABAHETO, CE KAamMTARH3MPAT B ChOTBETHUA AKTHB, CAMC KCMATO € BEpOATHO
NpelrpHATHEeTO fa MoNy4M B OBACLIe MKOHOMMMECKM TON3M, CEREP3AHH ¢ TA3H 4YacT OT aKTHBa W
pasxonuTe MoraT ja Obaar oleHenW HazexwnHo. BanaHcopata CTONHOCT Ha NONMEHEHATE HacT Ce
otnMcea. Pasxoan 3a exeAHEBHO 0BCNyKBaAHE HA AKTHBKTE C& PUIHABAT B nevanbu M 3arybu kato
PA3XOM B MOMEHTA HA Bb3HHKBAHETS HM,

(iii} Amopmuszauun

AMOPTH3AUMATE ¢ HAYWCHABa B meuanby 4 3aryfu ma Oasa nuasHEMA METOR BL3 OCHOBA Ha
OUAKBAHMA CPOK Hi TONEISH MMUBCT HA KMOTUTS, MAUIMHNUTE, CROPBKCHYATA H 00OPY IBAEETO, KOUTO
C¢ OTUMTAT OTIENHO, THH KATO TORAZ OTPa3%BA CUAKBAHUS HAYKH HA KOHCYMMpaHE Ha Cviewmure
HKOHOMMYECKH MONIZH OT AKTHBE. AMOPTH3AUMA HA MPUIOGHTH AKTHBY NMPH YCIOBHATE HA GHUAHCOB
JHIKHE ¢ HAMKMCNABA 33 ITO-KBCHA U3IMEXTY CPOKA Ha JOroBOPa M TEXHHA MOJSICH MHBOT, OCESH B
CAYHaiTe KOTATe ¢ IOUTH CHIYPHO MpKaofHBaHeTo HA COOCTBEHOCTTAa RBPXY TEX A0 KPad HA CPOKA Ha
JOTOBODS. 3SMATA HE 8 BMODTH3MDE,

OuagsaHuTe CPOKOBE HA MOJS3SH XURBOT KM TEKYWKA ¥ NPCAXCHHMA N2PUOI ©A KAKTO cregga.

®* KOMIHOTHPHA TEXHHKE 2 roauHH v
* ofopyaBaHe MarazuHu 4 roausn

MeTonuTe Ha AMOPTH3aLMA, TIONEIHAAT AHHBOT W GCTATHUHHTE CTOMHOCTH (AKO HE CA HECBILSCTBCHM)
Ce NIPEPA3TIeXAAT KEM BCAKA JaT HA M3rOTERHE HA PHBAHCOB OTYLT.
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“AM CTARJI” EQOJ ®HHAHCOB OTYET

3a roaMnaTa, npEKNOYBAaWa Ha 31 aexemapn 2016 1.

Benexxn kuM punancoBEs 0vyer

3.
()
H

(i)

iy

(e

3HAYAMH CYETOBONHNA MONUTHKE (NPOXBIIKEHHE)

HemaTepualny akTHBH

Hpuziasane u oyenxa

Hematepuaznure axrren, npuactumi o7 JpymMecTs0oT0, ¥ KMBIY OFPRBYYSH CPOK HE HMONSBAHE, oo
OTYHTAT IO LgHA Ha npuaosuBaNe, HAMANEHA C HATPYIARATE aMOPTU3ALME M HATPYNAHK 3aryfu ot
oGeserKa.

PskesogcTBoTo Ha Lpy)ecTBCTO € Bb3NPUEND AONMTHKA Ha KAIMTANM3XPAHC HA HEMATEPHANHM
aKTHBY B cAydYai, e TAXHAT2 UeHA Ha npuacCHBaHe € eKBHBANISHTHA Ha, WY HAABMINABE HMBO HA
CHIIECTBEEOCT B PasMep Ha 700 nspa.

Hocnedsauu paixedu

Pazxoau, CBBP3aHM ¢ GOANPBKKATZ HA HEMATOSHATHHM AKTHBM C€ KAIMTAM3MPAT, CaM0 KOTATO Ce
YBeIMUaRa OblewaTa YKOROMIHECKA HIre A OT axruza. Rouy¥M OCT2ZHANM PasxolM Cf NPHIHABAT
KATO pasxol 8 MOMEHTA Ha TAXHOTO BE2HUKEAHE,

AMoprzauua

AMOpTHIaUMATA Ce HAUMCHABA B NeuanSu A arydu ma Gasa nUHEeHHMS METOA B3 OCHOBA Ha
OHaKBAHYA CPOK HA NONE3CH MHBOT HA HOMATEPHANHHTE AKTHBH.

QuakRaHHTe CPOKOBE HA [MJIE3EH XUBOT €4 KAKTO CEIBA;

®  codryep 2 roaMAn
*  npyri HIA 3 roauHu

Haere axTHBH

JlHzpEroBE NOrOBOPH, MO CHJIATA HAa KOWTO Ha JIpYKecTBOTO C& NPEXBEDIAT BCMYUKA 3HAUMMM
PHCKCBE ¥ HEroAM 0T coOCTBEHOCTTA, C8 KNBCHDHLMPAT KaTe GUHEHCOB TH3KKT. [Ip# NhpBOHAYAIHS
NpH3HABAHE DM3KHIOBAHHTE AKTHEBH (€ OTYMTAT [0 NO-HUCKaTa OT cOpaBefiuBa oTolHOCT H
HaCTOAIA CTOHHOCT Ha MHMHHMATHWTS AHM3KHCOBW rUralaHus. Clel IBPBOHAMATHO NpHIHABAHE,
AKTHBET C& OTHUHTA CHOPEeS CUETOBOAHATA NMOAUTHKS, NPWIIOHHUME 32 CHOTBETHMS aKTHB,

Paznyny OT Te3W NTU3UHTOBH SOTOBOPH Ca ACTOBOPY 34 ONEDATHBER NU3HHT W T& HE C6 NpPHIHARAT B
OTYRTS 32 PHHAHCOBOTO CHOTOAHME Ha JpyHecToTo.

Martepuaryu 3anacy

MarepyannuTe 3278CH CE OTUMTAT NO NO-HYHCKATA OT TAXHETA CoBeCTCHHOCT M HETHA peanuiyeMma
cTOHHOCT, OTYSTHATA CTOHHOCT Ha MarepyandMTe 3anacH o¢ 0asupa HAa METOZA HZ CpejHo-
TPETETICHATa CTOWHOCT M BKIKOYBA BBIHMKHATHTE PasXoiM NPH 3AKyIYBAHe HIH IPCHIBOACTEO, ¥
TE3M BBE BPLIKA C NOCTABAHETO ¥M JI0 CETALLHOTS MECTONONOMEHHE H ChCTOAMHAE.

Hernata peanuiyeMa CTOHHOCT € 0YGKBAHaTa NPOJHEHE USHA TP HOPMAAHK GH3IHEC YCIOBMA,
HaMANeHa ¢ OUAKBEHMTE BA3XOAM 110 328BPUIBAHS B npoZaxta.

11



“AM CTAIA” EOOJ DUHAHCOB 0TYET

3a ropuHara, npuknwysaia pa 31 gexemepn 2016 r.

3
Bejigky KbM PHHAHCOBHA OTYET

3.

3HaYHMH CHETOBOJHH MOJMTHKH (NPOIBb/IKEHHE)

(%) OfesueHKa

W

He-depueamusm} thurancoeu akmicu

duHancoB aKTUB, KOHTO HE C€E OTYHTAZ N0 ChOpaBeiiHBa cToHHoOCT B nevyandu M 3arybu, ce
NpepazrnexJa KEM BCAKA OTYETHA JaTa, 32 Jg Ce NpeuedH JaiM He ChHILECTBYRAT COeKTHBHH
BOXE3aTencTBa 32 ofbejuenka. EAMH HUHAHCOB aKTHB ce cuMTa 3a ofe3lleHeH B chnydail, we uMa
oOeKTHBHH HOKa3aTeNcTBa, Ye € BB3HHKHANG chiuTe Ha 3aryba clied ObPBOHAYANHOTO NpU3HABaHe
Ha aKTHBRA, ¥ TOBA CROUTHS © MMaNC HeraTHseH edeKT BEpXY ouaxeaHuTe Oblely NapyUuRK IOTOLHH OT
TORM 8KTUB, KOHTC MOMe A3 OBAe HARKAHO CUEHEH.

OCeKTHBHD [CKA3aTencTso, e (PMHAHCOE axTHe {BKMCUMTENHO KanWTANOBM LEHHY KHMICU) e
ofe3neHeH, MOXKe Ja BKIIOUBA HEM3NBIHEHME WM NPOCPOYME OT INEKHUKA, MPESCTDYKTVPAPEHE Ha
IBIDKAMATA cyma 32 JpyKecTBOTO NPU YCIOBUA, KOUTe JpyKecTBOTe He OM PasrieIanc npu Apyru
0BCTOATEACTES, HHIMKALMH, 4e ANBKHUKET WM eMUTEHTET Wie U3OAAHE B HECHCTOATEIHOCT, UMCATA
Ha AKTMREH razap 3a JafeHa HeHHa KHUra. B DonbliHeH e, 38 MHBECTUIIMA B KAMATATIOBA UEHHA KHUTA,
3MRUMTENEH WNH OpOFBJIXKMUTENCH CHaj B crpagennueara oToliHoct Noad HeliHaTta Ueda Ha
apunctuBane ¢ OGCKTHEHO OOKA3ATEICTEO 38 GOC3LEHKE.

Kpeoumu u esemanus

Apy*ecTBOTO B3MMa Npel BUA IOKa3aTencTea 3a ofe3leHKa HAa KPeIMTH M B3EMaHHf, KaKkTo 3a
KOHKPETEH aKTHE, TAKA W HA KCNSKTHBHO PasHUlLE. BOMUKM WHAMBHIYAIHO 3HAYMMH B3eMaHHA ce
nposepasar 3a cneruduyna ofezueHka. BOHUKM MHIMBHAYANHO 3HAYMMK KPEAHTH M BleMaHHH, 34
KOHTO HAMa cneuudruna obe3ueHka, CAEL TOBA ce NPOBEPIBAT KOMCKTHBHO 3a 00C3LEHKa, KOATO &
BB3IHHKHaNA, HO Boe owe He e mnacurTuduumpana. Kpeputute M BieMaHWATa, KOWTO HE ca
HHIMBHAYANHO 3HAYMMH, CC NPOBEPABAT KONCKTHBHO 33 OOE3LCHKA XaTo 2 FPYNHPaHH 38€1HO
KPCAUTH M B3EMaHUsd Che CXOLHH XAPAKTCPHCTHKH Ha PHCKE.

Ilpn npoeepxkaTa HA KOJEKTHMBHO HHBO 2a ofesueHka, JpYy#ecTBOTC H3NON3BA HCTOPUHSCKHTE
TEHACHUWK HA BEpPOATHOCTTA 3@ HEM3MBIHEHHE Ha 3ainIDKeHHATa, BPEMETO 33 Bb3CTAHOBABAHE M
pasMepa Ha BE3HMKHAIMTE 3aryOd, KOPHTHPZHH C NPEeLeHKATa HA PBKOBOICTBOTO [ANY CErallHMTe
HEOHOMHYMECKA ¥ KPSAKTHH YCIOBUS CA TAKKBR, 49€ UMa BepOATHOCT peansMTe 2aryOR gz OBI2T No-
TOEMY KIIH NO-MANKK QT IPSANONAraHeTe Ha 0a3ata Ha HCTOPHHECKUTS TeH/AEHLMH.

3arvBarta o7 0023UeHKA 38 DMHAHCOR AKTHB, OTYHTAH N0 AMOPTHIMDAHA CTORHOCT, £6 HIUUCIABA KaTo
PAINHEATZ MEKAY HETORATA OTYETHA CTOWHOCT ¥ HACTORIEATA CTOHHCCT HA odakpaHuTe ShAsuH

/
TapAdEy NOTOLM, AUCKCHTUDAHK C OpHTHHanHug eGeKTHBEH NMXBEH TIpoueHT. 3aryda o7 ofesuenka

ce Tpu3IKaBa B Oeuandu u 2aryfy ¥ ce OTpasARa B KOPeKTHEHA CMOTKA, HAMaNZBAWEA KPSIWTHTE H
p3emeHMATA. Korare necsienrawo CbOMTHS (Hanp. nNamgHe OT ANBXHAK) HaMangea zarvbata oT
ofe3ueHKa, TOB2 HAMANIeHHe Ce 0TPasnka o0paThe npes nedantu M 3aryGH.
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“AH CTAHJI” EOOJ DHHAHCOB OTHET

3a roaMHaTa, npuKaWYBaLIa Ha 31 gexemepn 2016 .

FY

benexkkn knm funancoBng oTuer

3uaTAMH CHETOBOXHY NOIUTHEKY {HPOIbLIKEHNE)

Obe3uenka (RPoALIKENNE)

He-tpunancosu axmueu

OTtueTsuTe CTOHHOCTH Ha HedmHaHCOBMTE axTHMBEM Ha [lpyKecTBOTO, pasiu4yHM OT MaTepHAlHH
3anacH K OTCPOYEHH ZaHBYHH aKTHBH, C& NPETISKAAT KbM BCIKE OTHETHA AaTa C Les Aa Ce OTIpeesTH
Aanu ¥mMa Mpu3Haud 3a oDesueHxa. B cnyuali, ye CBHINECTBYBAT TAKMBZ MpPHIHANUM, C€ MPaBH
OpubNMIKTENHA OLEHKAa HA PBICTAHOBMMATA CTOMHOCT HE AKTHBA. 33 HEMATEPHATHHM aKTHBU C
HEOIPeNeneH NMONE3CH KUBOT, MK KOMTO OLHE He ¢a r'oToBM 3a vioTpeda, BE3CTAHOBHMATA CTOHHOCT
ce onpelenid Ha BCAKA FOJKEA IO €IHO M CBHIIO BpeMe. 3aryba orT obe3leHKa Ce MPH3HABA BHHATK B
cnydail, ye SanaHcoparta CTOHHOCT HA eIUH aKTHB MAM 0fekT, reHeprpan mapuakn netouy {OTTIIT),
YACT OT KOATO € TOH, NpeBUIIara HEroBATA FLICTAHOBMMA CTOHHOCT.

BeacTaHoBUMATA cTOHHOCT Ha akTuB Uik OTTHI, e no-BHCOKATA OT HEroBaTa CTOMHOCT B ynoTpeGa u
CrpaBel/IMBATa MY CTOHHOCT, HaManeHa c pa3xoaa no npojaxda. Ilpr oueHkata Ha cTOHHOCTTa B
yroTpeda, ObaclnTe NapUYHU NOTOLM C& JUCKOHTHPAT A0 CEeralllHATA MM CTOWHOCT, KaTe ce Mpyuaara
JHCKOHTOB NPOLEHT Ipeir AaHLUH, 0Tpa3ssall TeKyLHTe OLeHKH 3a Nasapa, LeHaTa Ha NapuTe BEB
BPEMETO M pHCKa, crienidirieH 3a akrusa w 3a OI'TII. 3a uenrta Ha Tecta 3a ofesleHKa, AKTUBH,
KOMTO HE MOraT ja OBAAT TSCTBAHM WHIMBMAYAITHO, Ce TPYNMPAT 3a€[H0 B HAM-MANKara Rh3MOXKKHa
Tpyna akTHBH, TEHEPHPAWIA TAPHHHY IOCTBINEHUS OT NpoAbiNasaa ynotpeba, KOMTO ¢a B rouiMa
CTEMeH He3aBUCHMH OT NapH4HHTE NOCTBIIEHKs OT ApyrH akTusd winkw OTTII.

Kopnopatuenute axTHEM Ha JpyKeCTBOTO He FeHEPHpPAT OTASAHW HAPHYHM MOCTBIUICHMA U Ce
usnonsear ot nosede ot eann OTTII. KopnopatuBuurte akTuBd ce paznpenenst kwum OITII ua
pa3syMHa W nocneiosaTenna Gasa M ce TecTBar 3a 00e3lEHKA KATC UYACT OT TECTa HA ChOTBETHHTE
OTTII, xeM KoliTo Cca pasnpeiencHu.

3arydi or obesleHKa ce NIpU3HaBaT B nevantu u 3aryfu. 3aryOu or ofesuedka, npusaare 3a OTII,
Ce pasnpenesifT TaKa, 4e 13 HamManaT OTYETHUTE CTOHHOCTH HA 8XTHBUTE B 00EKTA MPONOPLMOHANHO.

3aryba o1 obe3ugHKa, NpHIHATA B IPedXOIHH MEPHOIM, C¢ NpOBepsBa HA BCAKA OTYETHA NaTz 34
WHIMEauuH, uve zarybata e HamaleHa WAH Bede HE CbluecrtBysa. 3aryba or obesueHka ce
BR3CTAHOBABA OOPaTHO, 8KO € MMAl0 MpoMAHA B NPUSHH3MTENHUTE OUEHKH, H3NCN3E3HM 33
OMpeZenaHe HA BbICTAHOBHMATA CTOHHOCT. 3aryfa oT oDe3UeHKa & BH3CTAHOBIRA CAMO [0 Taxapa
cTeneH, ue GanadcopaTa cTOHHOCT Ha akTHRA He HaABMuABa GanaHcoBaTa CTOMHOCT, KOSTC OH Guna
olIpefelena, clled NpUCTafale Ha aMOPTH3aUMA, aKo 3aryGa oT ofeslecHKa He e Guna MpUzHABAHA.
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“AM CTAWI” EQOJ, @unancos oTYeT

3a roguHaTa, nprwaBsama #a 31 aexemnpn 2016 1.

Benemka koM GHHAACOBHSA OTUET

3
3)

()
@)

(i

3HAUHMH CYETOBOSHH MONATHKH (IPOALIKEHNE)

Hetexymu aKTHEBH, FHPKanN 3a npoaaxta

HeTexytuw akTieu, #Rd rpynu 3a ussaxaaHe oT ynotpeba, ChCTABEHH OT aKTHBUTE ¥ NACMBUTE, YHATO
CTORHOCT €& 0uYaKB2 fa Oble BBICTAHOBEHA OCHOBHC 4pes npeimeba, & He upe3 NpoALTXAPaLIA
ynotpeba, ca knacuduumpann karo aepxany 3a npofaxba. HenocpeacTeeno npean knacuruupade
XaTe ObpiaHu 3a nponaxba, aKTHBKRTE KIH KOMIOHEHTHTE HA TPYNA 33 WIBRKAGHE OT ynoTpeda, co
OUSHABAT B CHOTBETCTBHME CLC CHETOBOOHMTE Monwiuku Ha Jpyxecteoro. Cnel ToBa 08HKHOBEHO
aKTHBHTE, MM CPYNaTa 3@ W3BKAAHE OT ynorpefa, ce OUEHABAT N [O-HWCKATA OT THXHATA
fanaHcoBa CTOHHOCT M CHIpaBeANMBATA CTOHHOCT, HAMANEHA C Pa3XoauTe 3a npojaxba. Beaka saryGa
ot ofesleHKa wa rpyna ia H3Bawiawe OT YHOTpeDa ¢¢ pasnmpedens KbM aKTHBHTE H IIACHEMTE Ha
NpONOPUHOHATHA OCHOBA, ¢ H3KNIUYEHHETO, ye 3aryla He ce pasnpefiend 3a MarepHaliHuTe 3aacH,
(GMHAHCOBH ZKTHBH, OTCPCHEHH JAHBEHY aXTHEY M MHBECTMLIMOHHE MMOTH, KOUTC NPOIbLIKABAT Ja Ce
OTHHTAT B CHOTBETCTBHE ChC CYSTOBOAHETE nonwthry Ha [nymecrroro, 3aryfu o7 cfesusbka npu
MEPBOHAYAIHO KRAcUPUIMpPaHe KATO ABMKaHu 32 npofaxba M ROCHEABAIM MeyuaifH WM 3arv6u or
MPECLCHKA, CE NPU3KABAT B NedandH M 3arytu. [evanfurte He ce NpU3HABAT HA CTOHHOCT NO-TFONAMA
OT KyMynaTHeHaTa 3aryfa ot ofeslueHka.

Cren kare Bean®sX ¢a KNacUQUUHDEHM KATO OBDKAHM 3a NPOAMKDS, HEMATEPHAaNHUTE ZKTHBH M
HMOTHTE, MEIYHHTE, CHOPHKEHUATA K 0GOpYABAHETG HE C8 aMOPTH3HpAaT.

J0X00M Ha NepcoHaIa

Hranoee 30 dehunupanu enocrku

LinaH ¢ neduuupanu BHOCKH € MNAH 32 NOXGAM CHEA HANYCKAaHE, CTIOped KOHTO APYXKECTBO MNama
BHOCKH Ha JpYro MHUg M HAM@ HYKAKBH NpPAaBHM MM KOHCTPYKTHBHH 2ab/DKEHHS ZA uiamma
JOWBAHMTENHY CYMM CNei TOBa, IIpaBHTeNCTBOTO Ha DBouiarapus HOCH OTIOBOPHOCTTE 3a
OCHTYDABAHETO HA fICHCMH MO MAaHoze 32 JeHHHUpaHM BROCKH. Pa3XOomWTe MO aHraXHWMEHTa Ha
Epy®eCcTBOTO Na TPEREKA BHOCKH [0 [IHOBETE 33 AedUHUDAHU BHOCKH, C& NIPHUIHABAT B neuyantu
H 38ry0x TeKyiwo.

Haanoese ¢ dehunupany doxodu

Ilnan ¢ pedmnupanys ZOXOZH € IUIAH 32 KOXOUM Cleld HANMyckaue, paifiMueH OT IIaH ¢ JeQUHHEpaHU
BHoCkH, HeTHoTo zappmeenue Ha JpyKEeCTBOTC 34 (UIGHOBE C AedMHKDAHM JOXCAH CE MIHHUCNABA
KaTO ©f NPOTHO3MPA CyMaTa Ha ObASHIATE ACXO0AH, KCHTO CNYMUTSINTE Ca Moupoluili B 3aMANg Ha
CBOMTE YCNYTH B TEKYWMA W OPEIXOOHY NEPUHOIK; W TO3M JOXO0I €2 JMCKOHTHPR, 33 F2 ce DNDSALny
HETOBATA HACTOAA CTOMHOCT.

JipyKecT30TO MMa 3abIXSHHS 33 WIN/AIAHE Ha HOXOH DM HANYCKAHE HA TE3W CEOM CTYMHTENHM,
KOKTO GE NSHCHCHHPAT B CHOTBETCTBHE C M3UCKkBaHWATa Ha =i, 222, § 2 or Koaexca wa Tpyaa (KT) B

wrarapui. Ceofpasuo tesn pasnmopestu aa KT, npu opexpardssHe Ha TPYZOBMA JGTOBOD HA
CITy®uTeR, TpUACGHA Apaso Ha nexcks, paloTomaTensT My nennda ofelWeTeHy e B PasMep Ha fBe
mecewsy SpyTHN paborwu sannati. B cnvyad, e paCoTHUKDT UK CTyMHTENAT HMAa HRTPYHEH CTOK
OT 10 ¥ nosese roiMHM KbM AATATA HA EHCHOHAPaHS, 0GCIIISTEHHRSTO € B PAIMEp Y2 WECT MECedHU
OpyTHY paboTHY 3aNNaTH,

B Senesxxa 21 € onoBecTeqa cyMata Ha NPCBHIHATA.
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“AM CTAWLI”? EOOJ DHHEAHCOB OTYET

3a roguuaTa, pprKmCuBama ua 31 aexemepu 2016 r,

BeNéKKU KbM PUHAHCOBHSA OTHeT

3.

(iv)

()

()

{iij

3HAYHMH CYETOBOJHH HOIAHTHKHE (IPOSbILKEHHRE)

Jloxoau Ha nepcoHata (IpoAb/KEeHHE)

Hoxodu npu npexpamagane

Joxcan npy npexpaTsRane ce NPpHIHABAT KATO pa3xol, korato JpyxXecTBOTO €& ¢ SHIaupano ACHQ,
fie3 pesniHa BB3MOMHOCT 3a OTKE, ¢ OQRUMAnNeH MoAPoOeH MNaH, ¢ KOHTO WK JIé NPpeKpaTH paboTHH
OTHOLIEHMA TIPEId HOPMANHATA J4AT4 HA TNEHCHOHHpAHe, WIH 4 (PeJSOCTaBM OGe3MeTeHHA pH
NpexpaTABade, B pPE3yNTAT HE NPEINOKCHME, HANPABSHO 33 HackpuasaHe Ha JOCPOBONIHOTO
Hanycxane. Jloxoad mpe npexparazaHe 3a ZoSPOBONHO HANMYCKAHE €A MPM3HATH KATO PA3XOX, aKo
HpyXecTBOTO & OTHPABHIC SPUIMANHO OpelioKenue 32 100PCBONHO MPeKpaTABane, U € BePOATHO,
ue oepraTa e Gbae NpueTa, a GPOAT HA NPUENNTE MOXKE A Ce OUSHH HAIENIHO. AKO 0Be3IeTeH s
¢e Iibjikat 33 moeedue oT 12 mMeceua crell Kpad Ha OTHETHHA NEPHOL, TE & NHCKOHTHPAT A0 TAXHATA
HACTOeAA CTORHOCT.

Kpamrocpounu 00X60u Ha Haemil KA

3aNb/HKEHHA 3a KPATKOCPOUHMYTS AOXCIM HA HAETH NHUA Ce GLEHSBAT HA HEAMCKOMTHpaHa 0asa H ca
OTUETEHH KaTe DA3IXQL KOTATO CEBPRAHUTE C THX YOIYrY ce npeaccTaedTt. ITacHe ce npwWzHasa 3a
CYMaTa, KOSTO ce o4axkpa La ObAe U3NMJIaTeHa N0 KpaTKecpoded 0OHYC B MapH AN IUIaHOBE 2a
paznpene/ieHde Ha medanbata, axo Jpy:KECTBOTO HMa MPaBHO HIH KOHCTPYKTHBHO 3aiLJDKEHHE 14
3AMNATH TA3W CYMa KATC Pe3YNTAT 0T MUHANH YCIVIH, MPSEZOCTARSHH OT CIYXHTEN, H 3a0bDKEHHET)
MOXE Ja € OLEHH HANEH/IHD,

leymecmom IpU3HaBa Karo 3aXb/KEHHE HEAUCKOHTHpAaHaTa CyMa Ha CHSHEHHTS Dasxcid no
[UIETCH TGOAHIICH OTNYCK, OYAKBAaHU Ja GbaaT 3annaTelHd Ha CAYKHUTC/INTE B 3aMAHA HA TPyJa UM 3a
H3IMHHENKA OTHCTCH NepHoa.

{posuzuu

Ilposusns ce HAYMCA%BA B CiyuauTe, KOrato JIpyecTBOTC MMa MpPasHO MM KOHCTPYKTHBHO
3a0BKCHNE B PEIYNTAT OT MUHANK CROMUTHA, M € BepOATHO NOTacARaHeTe Ha 3albKEeHHETO Ja ce
OCBILECTBY 34 CMETKA Ha M3X0JAL, NOTOK OT UKOHOMEHEcKM monad. [lposu3uuTe ce onpeRenaT 4pes
DMCKOHTHPaHS Ha ouaxBeHH OnJcllM MapHuHE NoToud sz 0a3za JHXEeH FAPOUSHT NPEsM IAHBUM,
KOHTO OTpasdea TEKyIHaTa NajapHa CTOHHOCT HA MAPHTEe BBLE BPEMETO H PUCKOBeTE, crelMuuHH 3a
ILMBIHEHUETD,

Fapaniuu

Hposusnu 3a rapadUyK o€ TPHIHABAT KOMATO CBBPIARKTE C TAX NPONYKTH MY YOIYTH Ca POLaeHHK,
[iposusuuTe ce OazupaT HE MCTOPHYECKM JAHHW 33 TAPAHUMMTIE H HEZ NPETErRAHE HA BOHUKH
BEIMONKEY CJIYYaM C BEPOATHOCTTA TE A4 C8 CNY4aT.

Crdebuu cropoee

Kreoero € ReposTHO ONpejensH MIXOAAN, MOTOK, CLALMKAL] MKOHOMMUYESKH NON3M, na Onje
HeCcONCRMM 32 TIOKDHEAHE HA 3abjoKeHue 10 onzebed cmop, ApyKecTBOTO NpHIHABA NPOBU3NL.
[lpoeusmata ce Gasmupa Ha Eali-gofpata OLEHKA HANSHA OT OPHMAMYECKHTE CHBETHHMLUM HA
Hpyxecreoto. B coyuawre, worare He Mome ga Gbhe HanpaBeHa Hale[HA OLEHKA HA pa3Mepa Ha
IRLBIDKSHHETD, TO C8 ONOBECTABA K2TO NMOTEHLMATHO 3a0b ke HHE, .
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“AH CTARI” EOO], @UHAHCOB 0TYeT

3a rogunara, npurarousama ua 31 nexemepn 2016 r.

3
Genexkn Kbm PHHAHCOBHA OTUET

3.
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@

(i)

(#i)

(n)

3H2YHMH CHETOBOAHH MOJWTHKH {POADLIKEHHE)

Hpuxogu

Hpuxodu om npodancba na cmoxu

TIp#X0Iu OT MPOARKGATA HA CTOKY CE NpHIHARE NO CIpaBeAnuea CTOREOCT Ha NONYyUeHOTO HITH X0eTo
Ce O4aKBa Ja CC MOAYYH BB3HAPAKICHHE, HAMANEHO ¢ BLPHATHTE CTOKHM, OTCTHIKH WIH pabaTH.
Tpuxon or npoZamba HA CTOKK C@ NPHIHEBA B medahfk 4 3ary6d B MOMEHTE, KOTATO CHIIECTBEHMTE
puckose K COGCTBEHOCT Ce MPEXBHPAAT KbM KyNMyBaua, NOMY4aBAHETO HA Bb3HATPAKISHHETO €
BEPOATHO, CEBP3AHUTS PA3XOAHN K Bb3MOMKHHTE BYLIDAHUS HA CTOKH MOraT A2 Ce ONPSASNST HAASHKIHO,
HAMA NPONLMKABALD YHACTHE B YNPABISHHAETO HA CTOKMTE, H CYMAaTa HA MPHXO[a MOXKE A €& HIMEPH
HAaJexAHO.

[TpexsLpAAHETO Ha PUCKOBETE M M3TOJMTE BAapHpAT CIIOPEN KOHKPETHHTE YCHOBHA Ha JOTOBOpA 3
npofaxGa. 3a Mo-ronAMara 4acT OT MpoAakGHTe Ha cTok¥ 0T JIDYIKECTBOTO, MPEXBbPNAMETO
COMKHOBEHO Ce M3EBDINRA C MPEJABate HA CTOKUTE HA KynyBada B cKraja Ha JIpyiecTsoro.

ITpuxoou om pcayzu

IpuxoauTe oT npeAOCTABEHM YOIYrH Ce MPU3HABRAT B Meuanty ¥ 3aryGH nponopUMOHARHO HA CTEMEHT?
Ha 3apbpIUSHOCT HA COSNKATA B OCHA Ha M3TOTBEHE Ha OTHETA 38 PHHAHCOBOTO CheTognue. CTeneHTa
HA 3aBBPUICHOCT 0GHKHOBEHO CC GNP NOCPENCTEOM GHANMS HA U3BBPILEHaTA PaboTa.

Ipuxodu em komucuonnu
Korato HpysecTsoTo nNeHCTBa B XaYECTEOTO CH HA areHT, @ He Ha NpHHIMIAN [0 A3AeHA TPaH3aKius,
BPH3HATHAT OPUXOI € HETHATA CyMa Ha KOMICHOHHATA, 10Jy4YeHa 0T JpyKecTBoTOo,

Tlxamannsa o SU3HHCOBH NOrOBODH

[lnawarnksTa no onepaTHBEH NM3MHT Ce NPU3HABAT B Nedandk v 3aryBu Ha Gaza NMRelHMA MeTod 3a
OEPHORA HA IM3HHTOBHA JOresop. Ilonyueny QOMBIHHTENHY IAWAHNS Ce MPH3HABAT KATO HepazaeHa,
48T OT OBMIMTE ANIHHIOBY PAZXOAM NPE2 NEPHOMA HA HOTOBODA.

MUKHUManHKTE TH3HHTOBY BHOCKH no @)HHEHCOB JIHA3UHT CE PaZIPLACAAT MEX Y CbHHaHCOBH pa3xXoou B
HaManABaHe Ha HEYPCOOHHUTE 3afb/KeHUA. hunancosute pa3sxecaH Ce PAznpeaeliAT KM BCCKH MCPHOL
34 BpEeMETC Ha MU3UHIOBMA CPOK TAKa, Ye 4 € MOCTUIHE NOCTOAHEH NEPROIUMCH JIMXBCH MIPCLSHT Ha
OCTATEXA OT 3a0BIKCHHETO.

YenoBHETE NHEUHIOBK TUlaaHHA Ce OTYATAT KaTO Cf PCBM3HPAT MUHUMANHHTE JIMIMHIOBU NNAaHES
32 0CTaTBLMHHA CPOX HA JTM3UHTA, KOraTo KOpeKLEATa N0 AX3HMHTE € TICTERRAeHa.

Onpedensne 0any 0adeHo CROPAIYMERHE CLOBINCA TUTUKSE

Tipm ewavpksane ua cmopasymenmero, JpyxecTBOTC onpelens Aamd TO €, MM ChIBDKA ITHIMHT,
Koekperen axTue ¢ npeoMeT HA JIHM3HHE, 2KO HINLIHEHWETO Ha CAOPASYMEHMETO 3aBMCH OT
U3NCASBAHETO Ha TO3M ONGPEACACH aKkT#HB, (HOpasyMeHHe IPeICTARIABA NpefaBaHe Ha NpPaReTo Ha
NON3BAHe HA AKTHBA, AK0 ChOpaiyMeHHETe TpenccTaBi Ha LpymecTsoTo OpaBoTO Ja YApPAXUABa
KOUTPCN BEOXY ¥noTpebara Ha 5220BHA AKTHE,

Ilpx Bv3HnKzare UK Clied ROBTOPHA OLEGHKA HE CTIOPa3yMEE eTs, JpYKEcTBOTO Pasfens NIAMAHNA 1
APYT¥ M3UCKBAHM BLIHAIPAKISHUR MO TOBA CHODATYMSHWE, HA TAKHBA 33 JIM3WHT, M TAKHBA 33 APYTH
CREMEHTH, Bb3 OCHOBA HA OTHOCHTE/IHUTE UM CRIPaBEATUEH cTOBOCTH, AKo JIpyKecTBOTO 3aKNI04H, Ye
38 Nafed QUHAHCOB NH3MHT € HEBH3MOKHO A2 C6 Pa3fenaT NIALAHHATA HAXEKIHO, AKTHBE ¥ HACHE CO
APH3HABAT B PA3MED, PABSH Ha CUpPABSANMBATA CTOHHOCT Ha 5a30BWs axTWB. CNEef TOB3Z NACHBET ce
HAMANABA, KOTATO C& M3FBPIIBAT NAWAHHATA, ¥ CE TIPU3HARA BMEOHEH QMHAHCOB PA3XQA BbLEXY NACHBA
KATOC Ce W3NON3EA TM(epeHUMANHMAT TMXBEH NPOUSHT Ha JIpyxecTaoTO.
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“AW CTAWJI? EOCQJT DHHAHCOB 0TYET

3a rogunaTa, NpuKI0YBAIa Ha 31 nexemepu 2016 1.

3
Beaek K KLM PUHAHCOBHSA OTHET

3.

(™)

(1)

3HAYMMH CUETORBOAHE DOJTUTHKH (APOAbIKEHNE)

DUHAHCOBH NPHXONH H PAZXOLH

QUHAHCOBHUTE MPHXOIM BKIFOYBAT IPUXOAH OT JIMXBY MO UHBECTUPaHK cpedcTea. [IpHUXoa OT NMUXBU
€& TpY3HAB2 B MOMEHTA Ha Fa4HCISBAHeT) MY MG MeTOMA HA SeKTHBHATE NXXBA.

DHHSECOBYTE PasxkoM BEIKGHBAT PAIXOAM 38 JMXBY 110 38EMH F PE3XONH 3 PEIYNITAT HA YBCIHUSHKE
H& 3a0BIDKEHHEeTO, CNeACTsHE Ha npuisxaBade C eOWH TNepHOJ HA JATATA, ONpCHeNcHa 3a
peand3upaHe 3a DpPOBM3MM, PAa3sXomd [0 328MM, KOMTO HE MOTRT Ja C8 OTHECAT APAKO KbhM
npuaoOHBANETO, CTPOMTENCTROTC KIY¥ MNPOW3BCACTROTO H2 OTrOBAPALL Ha YC/NOBMATA aKTHMR, Ce
np#3HaBaT B nevantu i 3aryCH KaTo ce U3NOoN3Ba METONGT Ha e(eKTHBHHEA JIMXBEH MPOIeHT.

IMevantu ¥ 3ary0U oT BaTyTHH KYPCOBH PazilKH ¢& OTIHTAT Ha HeTHA Oasa.

Janbk pLpxy neuandara

HaHexsT BepXy nevanGara 38 FOSWHATA IPEACTABIBA TEKYLUH W OTCPOUYCHH AaHBLH. [JaHBKBT BEPXY
nevanfara ce mpu3IHaBa B Ne4an0H K 3aTyGH, ¢ M3KIIOUCHHS Ha TO24, OTHACAIL Ce 34 CTATHH, KOUTO ca
HPH3HATH JUDEKTHO B cofcTREHNA KanuTal, Ui B ApYT BceoDxXRATEH ZOXOoA.

TekyIMaT SaHBK € OYAKBZHOTO AAHBUHG IUIAIAHe BLPXY objaraemara nedan0a 3a roJMHATE,
npunaraiflxﬁ JaHBUYHHUTE CTABKKM B CHMMNA KEM OaTaTa H3 H3IrOTBAHC HA (;)HHEIHCOBHSI OTUET H BCHYKH
KOPEKUHMH 38 AB/DKMMH OaHBUM 38 MPeaxoaHH rogvHu. OTCpoMeHHTe JAHBLM Ce HIYHCIABAT 4pes
CanaHCOBHA METOJ BLPXY BPpeMEHHHTE PA3IMKH MEXKIY CVMATR HE AXTUBMTE H [ACHBYTE, MINO3RaHA
38 LIEJILTE HA H3TOTBAHETO HA HUHAHCOBHA OTYET, H CyMAaTa H3TION3BaHa 38 JaHbYHH e/,

OTCpO‘{eH BAHBK HE CC NDH3HABA 24 BPSMERHN PAS/IMKM OT BbPBOHAYANHO [IPWU3HABAHE Ha aKTHBH M
NAacHEM NPU CASNKa HE 3aciaralia neuantm « 3&11"}/6]4, HHUTO 38 CHETCBGAHH, HUTO 24 Nanbuyidu UenH,

CyMaTa Ha OTCROYCHUTS Oavbupn ce 53,3?[]33 Ha OMaxBaHETO TS A Ce DLANM3KPAT MM npHchazHar,
K3non3eaiKu [IPHUIOXHMHTS KBM JaTATa Ha OT4HCTA 34 dmuaacono*ro CLCTORHKWE OAHBYHH CTAaBKM.
OTcpoqume JaHBYHM aKTABH M MNacHBH £ HeTUPAT 8KC HMa MNpaBHe OCHOBAHUE 32 HeTHpaHe HAa
TEXYUIM JI2HLYHY 2XTHBHA K JAcHBY MY TE3W JAaHeYHH SKTHBH H NACHBYA WEe C¢ DeanMIMpart
CHHOBDEMESHHO.

AXTHE DC OTCpPOHeHH DEHLUM C HadMCNEBa CaMC 4O pa3Meps, IC KoHTC ¢ Re3MOXHoe GBjswa
obnarasma neuanta [a Gple HaTMUHA MPY YCIORME, U8 HEHITON3RSHKTC NAHBYHY 3arvey H KpeirTH
MoraT a2 Onaar Hanonzeadd. OTepoueHUTe NaHEYHH aKTHRH Ce NPETNekiaT KbM BCAKA OTUETHA JaTa
¥ Ce HaMANABAT ACKOIKOTO He € BepoATHO Hoseye Gnaewa uaropa fa Obae peanuzupaHa.

Tlpr onpeneaaneto Ha TEKYLIMTE W OTCpOMeHHTe faHbiM JpyxecTteoTo M3NON3RA CHeTOBOENATA Dasa,
onycasa s Genexxa 2 no-rope.
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“AM CTAWJI” EOOJ DUEAKCOB OTYET
3a rogunara, npukmoveama va 31 gexemspn 2016 1.

Benexxn KeM (PHHAHCOBKA OTYET
k3
3. Juavumy cHETOBOAHM NOJMRTRKH (MPOIBIKEENE)

{0} Hopu cranpapTa u pa3ssicHeHHA, KOHTO HE CA GPHAICHEHH N0-PaHo

» Mpomerv B MCC 1, osarnaeesd MKWU/aTVRa BbE BPB3KE C ONOBECTABAHAATA {MsLaieH
npes gekemspd 2014 r.) — MameHeHuATa ca NPUNCHUMK 33 roSVWKEN NEPUoSgH, 323NoYBaLUM Ha
wnu cneg 1 adyapu 2016 T,

* NamereHus 8 MCC 16 u MCC 38, o3arnapeHa V3scHABaHE WA NMPUEMMWBW METOOKW Ha n
amopTusamn (3gagern npes man 2014 r) - Mameneunata ca npoCNekTUBHC B cuha 3a
FOgMWLHN NeproaK, sanodeawy Ha wny sneg 1 sdyapn 2016 T

« MamereHun B MCC 16 u MCC 41, osarnaeer 3eMefenye; NPUHOCKTEN pacTeHvs (M3aadequ
npes oHr 2014 r) — MameHesuaTa ca NPUNoXYMKY 33 roduilHy Nepruogy, 3ano4eail Ha unv
cnep 1 axyapm 2016 r.

 Wanenerue Ha MCC 18 (Topuru nopctpernn 2012-2014 Cycle, wagaienr npes CEMTEMBpH
2014 r.) — WN3ameHeHNeTO e NpUnoMumMo 33 rognllHi Nepuegi, 3anc4saliy Ha wnu cneg 1
sHyapu 2016 .

* Wismeredws 8 MCC 27, osarnasena MeT0g Ha COGCTBEHWA KanWTan B COTLENHWTE
hvHaHcoBM oTueTU {(u3paned npes aeryct 2014 r) - V3meHeHWAT2 <a NPUNSKUMK 33
rOgAWHK NSprOgK, 3anoysaym Ha unu cneg 1 skyapw 2016 r.

* WsmeHenne Ha MC®O 5 (Foguwkew nopcBpedus 2012-2014 Cycle, vspagedH npes
centemBpy 2014 r) — VismererweTo e npanoxwMo 33 Ohiew nNepuogk 2a rogwilHu
nepueoaw, sancusalyu Ha wnn cneg 1 adyapu 2016 ..

+ WaimedeHne Ha MCOO 7 (loguwhy noacOpedus 2012-2014 Cycle, usgageH npea
centemepn 2014 r.) — MameHEHUETO & NPANOXUMO 38 roavLliHi nepuoau, 3anoysawiy Ha unu
cneg 1 suyapw 2016 r.

MCO®O 9 Qunancosu uHcmpymenmu (n3gaged npes Hoemepw 2009 W pepakTvpaH npes
oKkTomapK 2010) — Toaw cTaHAapT BbBEXAE HOBU M3VCKBAHWA 32 Knacudvkaums 1 naMmepeane
Ha (PUHAHCOBW 2KTYBW ¥ PUHAHCOBKW NACYBW, KAKTO M TAXHOTC OTRWCBAHES.

MCOOC © Bnunsa B cvna 3a rogullHy nepuogdy 3ancuysawm Hal wnu cney 1 sHyapy 2018 (no-
DaHHG NpUNarake e paspelleHo), Bee oWe He € npueT oT EC,

« UameHerun 8 MCDO 10 u MCC 28, czarnaeed Mpogawba nnv BHOCKM HA axkTUBK MEXAY
MHBECTMTOP ¥ HEroBOTD 2COUWKPAHO WNM CHBMECTHO npegnpuatue (M3gaaeH npes
centemepy 2014 1.) — ViameHeHWaTa ca NpunoxumMi 3a rofyLLHK Nepnoaun, 3anodBaliy Ha unu
crep 1 Aasyapu 2016 1.

» Uameredun 8 MCOO 10, MCOO 12 v MCC 28, caarnasenn VInBeCTUUNCHHW NPEaNPUATURA!
MEMNaraHe Ha WSKMIOMEHUETO 33 KoHcOMudauua (Magager npes aexemapu 2014 r) -~
MEMSHEHUSTS & NEUNOKUMO KoM FOQALHYTE Nepyrosin, 2anoc4saiyyM Ha whnv cneg 1 sHyapy
2016 r

* Mameredus B MCOD 11 ozarnaseHy CUeTOBOGHO oTUMTaHE HA npviobuBaHKATa Ha asanoee
B CHEMECTHD KOHTRONYPAHK DeRHOCTH. (M34a0eHM ripe3 mMad 2014 r.) — MaverequaTs ca
NPWACHNMK 33 FOQULLIMW NEpUOKN, 3SNOYBELYMN Ha Wy cnan, 1 Anvapk 2016 T

» MC®0D 15 lMNpuxogw OT AOrOBOpW ¢ xnveHTWTe (K3gageHu npes mad 2014 ry - HoewAT
CTaHARPRT, B CUITA 33 rOSULIHM Nepuegi, 3ancysawy Ha uny cnea 1 savyapu 2018 1, 3amenn
MCC 11, MOC 18 u TexuuTe Tenkyeanvs (SIC-31 u KPMCEO 13, 15 n 18).

X
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“All CTARJI” EOOJT DUHAHCOB OTYET
3a roankara, npekaiouBama Ha 31 xexemepn 2016 r.

Denéres KoM (HHaHCOBHS OTReY

3. 3Hauume CHETOBOINM HOJHTHKH (NPOILIEKERHEE)

(o) HoBH cTanaapTu u passicHEHKS, KOHTO He ¢A NPHJIOKEHH NO-PAHO (POALIKEHHE)

T

Hamenenun na cougecmsysamu cmandapmu, uidadeny om CMCC i npuemu om EC, koumo ace
OULe He CO BRe3/ I 6 CUNA (RPOOBANCeRUE)

*  Hsmenenua Ha pasnnynn ctanjapryd [MonoGperus na MCOO (umwna 2012-2015), MpOoH3THYALIHA
OT TOAMIIHHA NPOeKT 3a moxodpenus Ha MCDO (MCDO 35, MCOO 7, MCC 19 1 MCC 34)
OCHOBHG C LEN OTCTPAHABAHE HA MPOTHBOPEUNS ¥ M3ACHABANE Ha GOPMYNHPORKH - npreTH ot EC
Ha 15 gexemepH 2016 (M3MeHEHUATA CA MPHNOMMMY 33 TOJUILIHH NEPACAY, 3aN0YBalld Ha KIH
crnen 1 aayapu 2016).

Hosu cmandapmu u pasncnenus, usdadenn om CMCC, koumo sce ouwie ne ca npuemu om EC

{lonactoamem, MCOO, npuetr ot EC He ce pasmuvapaT ChUIECTBEHO OT TE3H, npuern or CMCC, ¢
MIKTIOUSHHE HA CACIHHTE CTRHJAPTH H M3MEHSHHS Ha CHIUECTBYBALLH CTAHIADTH, KOKUTO BCe Olie He
ca oaoOpeny 0T EC kM gaTata Ha ono6pABAHE HA HACTOAIUS QUHAHCOB CTUET:

2

* MCPO 9 OunancoBn MHCTPYMEHTH (B CHia 3a TOAHIUMY NEPHONY, 3aNOYBAMM HA HIH CHek
1 anyapu 2018);

*. MC®O 14 Pasuetn 3a perynaTopHH OTCPOMEHM CMeTKH (B CHNA 33 TONMIIHM MEPHOJM,
3anouBallM Ha Wik crien ! suyapu 2016) — Epponefickata KOMHCHA € B3&Na POIUSHME [a He
3ano4yBa NMPoUeca N0 HPHeMaHe Ha TC3M MONAHHEH CTaHJNapT ¥ [a H3Yaka OKOHYATENHMS
cTaHnapT;

*  MC®O 15 [Tpuxoau oT IOroBOpH ¢ KIMEHTH U APYTH MIMEHEHMs (B CHNA 34 FOMMLIHE NEPHOMIM,
3ANMOYBAIIH Ha WM cnel 1 auyapr 2018);

*  MCPO 16 Jlusunr (B cuna 3a rORMIIHH IEPHOAN, 3aM04BAILA HA WM caen 1 anyapa 2019),

*  Hamenenus na MCOO 10 Koucomuaupanu duzarcosu orietdi B MCC 28 Husecruunu B
ACOLIMHPANM M CBHBMECTHY fIpeanpHiaTus - lpoaaxta uiax BHOCKA He aKTHBE MEWAY MHBECTHTOD U
HETOBO ACOLMHPAHO WIH CHEMECTHO NPEANpHATHE (B CHIA 33 MOAULIHY IEPHUOAH, 3aN04BaNl Ha
un enen 1 auyapu 2016);

*  Hsmedenusa na MCPO 10 Koxconmaupann (uuadcosum orietd, MCPO 12 Onosectaeane Ha
danoee B ApyrH npeanpuatis w MCPO 28 HeeecThuuu B acOiMMPaHH M CEBMECTHM
DPerNpUATAR: MHBECTHLMOHHM NPeSNpHsTHE - [Ipiiarade Ha M3KFIOYEHHETO 32 KOHCOITHIABINA
(B CHJIA 22 FOIMILIKK TEPUONM, 33N0YBAINY Ha win cied | suyapu 2016);

ApykecTBOTO 0YAKEA MPUEMANETC HA TE3W CTERIGPTH ¥ WIMELSHHA B CBLINECTBYRAWIM CTAHAAPTH Aa
HE OKaXe CauigcTBeH e¢@eKT BBPXY GMHAHCOBMA OT4eT Ha JpymecTBOTD B NSPHOJE Ha
MHPBOHAYARHOTO MM TIPUNAraHs,

B cbmoTo BpeMe, OTIUTAHETO HA XSMKNPAHETO, OTHACHING 06 AC nopTheiiiH oT PUHAHCOBH AKTHEHU
¥ NacuBi, YHUTO OPHHUMNY He ca& npretH oT EC, e Boe olue HeperynupaHo,

Cnopes npeueHkara Ha [py:xecTBOT0, IPHIAraHeTo Ha OTYHTAHE HA XERKHPAHETO 32 NOPTHSHIN OT
(pvHAHCOBH aKTHBM W nacuBn CnriacHo MCC 39: (MUHAHCOBH MHCTPYMEHTH: Ilprinapage M
OUSHABAHE, HiMa fAa OKaMe CHIIECTBEH eeKT BLPXY (QUHRHCOBHA OTHET, AKC CC NPUIOKH KbM
OTYETHATA JaTa.
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“AW CTAMJI” EOOJ DHHAHCOB OTUET

3a roaunara, npuxalousaa Ha 31 pexemspu 2016 r.

Benexii KbM pHHAHCOBAS OTHeT

4,

()

OnpegenfABe 4a CNPaBesNKBUTE CTOHROCTH

Hskon OT CHeTOBOAHWTE NONMTHKH M OMNOBECTABAHMS H3WCKBAT OMPENENSHE HA CIPARE/UTHEH
CTOHHOCTH 32 (PMHMEHCOBM M 33 He-QMHAHCOBM aXTWEM M nacued. CIpaBeiyiMBsu CTOMHOCTH c¢a
OTpEAeneHH 33 LUEMTe HA OTUMTAHETO M ONMOBECTABEHeTO HE Gazata Ha cneaHMTe Merogu. Korato e
JPHIOXHMO, B CBOTBETHHTE OeNeKH € OMOBUCTCHA AONLAHMTENHA MEDOPMAIMA 32 NONYCKAHHATA
HanpPaBeHH TNPH CIPEIenIHeTo HA CIPABEANHBHTE CTOMHOCTH Ha CeUMQUYHHA aKTHE HIH TTACHB.

Topzogekue u opyzu g3emanun

CripaBepyuBnTe CTOHHOCTH HAa TBPTOBCKK M IPYTH BISMAHKS CE CIIPEASNA KATO HACTOAINATA CTOHHOCT
Ha Gezemmpre NapHIHK NOTOUM JUCKOHTHPANH C Na3apHa JHXER KBM JaTaTa Ha OTYSTa 38 PHHAHCOBOTO
CECTORHHE.

(i} He-Ocpricamueny GUHAHCOBYH 30DNCERUA

CﬂpﬁBeMHBHTe CTOﬁHOCTH, KOHTO <€ ONPpENe/AT 3a USTWTES Ha ONOBECTABAHLTO CE H3IYUCNABAT HA
Gazara Ha HACTOAIATA CTOHHOCT HE 5’1:,[[61[1&4 Mapdyng MOTOUM H2 MNaBRERUM ¥ JUXBH AUCKOHTHPARH C
MazapeH NMXBeH NPCUSHT KBM Jarard Aa Dananca. 3a Cl}PlHaHCOB JIH3MHED Na3apHHA THXBEH NPOLUCSHT C8
onpeaena Ha GazaTa na CXOAHH NAZHArCBA OOTOBOPH.

¥Ynpassenne Ha PHHAHCOBHS PHCK

AApyKecTEOTO uMa SKCHO3MUMA KbM CASIHHTE PHCKOES BL3HMKBAM 0T ynoTpebaTa Ha PuHancosu
HHCTPYMEHTH:

*  KpeAWTEH pHCK

*  JIMEBHAEH PUCK

*  [a3apeH pUCK,

Tasu Genexxa npeacTasd HEQOPMALMA 38 SKCNIO3HIMATA Ha JpyRECTBOTO KbM BCCKH S[IMH OT TOPHHTE
pucxoee, uenute Ha [IpyRecTBOTO, MONMTHKE M NPOUSCH 38 M3MEPBAHS W YIPABICHHE HA PHCKE, K
yNpaBleHHeTo Ha Kanurana Ha Jpywectsoro, JIONBIHMTEIHW KORHYCCTBCHH ONOBECTARAHMA <A
BKTIOUYEHH B OENemKUTE KbM (PUHAHCOBHA OTUET.

PBXOBOACTBOTC HOCH OTTOBOPHOCTTA 33 YCTAHOBABAHE M YNPABNEHME HE PHCKOBETE, ¢ KOMIO Ce
cBmbekea dpywectsoTo. TasM MOMMTHKA YCTEHOBABA JHMHMTH 22 MOEMBHE H2 PHCKOBE (10 CTASNHM
BHACBS, NeGUAMDA MPAaBHNE 34 KOWTPON BBPXY PHCKOBSTE M CLOTBETCTBUE © YCTAHOBEHHTE NUMHTH.
Tesw NenuTHXY NOINEK2T HA GEPHOAKYHA NPOBEPKA ¢ LS/ OTPA3SBAHE HA HACTRIKIAK MIMEHOHHA B
a3apHuTe YCIOBKA M B ZefrocTra Ha JIpyiectroTo.
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“AH CTAWI” EOOJ DHAABCOB OTYeT
3a ropunata, npuxioysania ua 31 zexemspu 2016 .

Benekkn KbmM GHHAHCOBHA OTHET

5. Ynpasienne na puHaHcoBUA PHCK (NPOABIKEHHE)
Kpemuren puck
Kpemnrauat puck 3a JIpyxecTBoTo Ce ChCTOM OT prck oT BuHaHCOBa 3aryba B CHTyaLws, NpH KOATO
KNAMEHT WM CTPaHA Mo BMHAHCOB MHCTPYMEHT HE YCMEe 42 M3ObJHK CBOMTS JOTOBOPHH 3abIKEHNS.
KpeMTHHAT pUCK MpPOM3THYA OCHOBHO OT B3GMAHHA OT KIMEHTH ¥ WHBECTHLME BBB dbunancoBu
HHCTPYMEHTH.

Baemgriusa om xruenmy

EKCTIO3MLAATA KbM KPEIMTEH PUCK € B PESY/ITAT Ha HHAMBHIYATHHTE XaPAKTEPHCTHKM Ha OTACNHKTE
KnienTd. TasH eKCHO3HUKA ChINe Taka MONE [a 33BUCH OT PUCK OT HEMUIAINANE NPHCHIN 38 HHAYCTPUATA
WIM 33 BLTPEIIHAA Ta3ap, Ha keiTo lpyxecteoto onepupa. [puxomute na Hdpyxectsoro 3a 2016 u
2015 r. ca pesysrrar croTseTHO 75% 1 99.6% 0T npomaxtu B crpanarta.

Kpeautsata nonwtvka Ha JpykecTBOTO Npe/BMKIa BCEKM HOB KIHMGHT 14 Ce npoyusa 3a
KpeaHTOCNOCOOHOCT Npek 1a Ce MPeJUIoNKAT CTAHNAPTHITE YCNOBHA HA AOCTABKA H MNAINAaHMs. AHAIN32
Ha [Ipy:ecTBOTO BKMIOYBA, HO He CE OMPAHHYABA C OMpEJeNfHE Ha KDEIMTHH NHUMHTH H CPOKOES 32
nramaKe Ha BCWUKH KiueHTH. Tesd NHMUTH ce Npernewiar Ha TpuMecewsa Gaza. KneesTH, koMTo He
MOT2T 7a C& BMECTAT B KPHTEDMUTE 32 KPEOHTOCHOCOOHOCT MOTaT Ja H3BBPIUBAT NOKYNKH CPELTy
3aniaulaye B 6poii.

HApyiecTBoTC OTYMTA 0Ge3LEHKA, KOATO (PENCTABNABA OYAKBAHMTE 3aryGM NG OTHONIEHMWE HA
TBPTOBCKHUTE H APYIrd B3EMaHHA W MHBECTHUMY (aK0 uMa TakHea). O0S31eHKaTa Ce CRCTOH OCHOBHC OT
KOMIICHEHT, KOHTO Ce OTHacA 32 HHEMBUIYANHO 3HAYMMH SKCNOSHIMH M KONEKTHBEH KOMIOHEHT 3a
3aryba 3a IpyNu CXoOHM aKTHBH N0 OTHOLISHHE HA 3aTYOH, KOHTO ca BH3HMKHAIK, HO BCS OUIC HE ¢a
HASHTHHUMPaHH, KONEKTHBHMAT KOMMOHEHT Ce OTpencns Ha 633a MCTOPHYECKH JAHHM 32 MAaAHHATE
N0 CXOJHY PHHAHCOBH aKTHUBH,

Hugecruyuu
ApyKecTBOTO OTpanMuaBa eKCriO3MUMATA CM HA KPEAMTEH DHCK KaTo WHBESCTHpA caMe B GAHXOBH
JISNO3UTK ¢ MATYPHTET 10 30 aHu.

Iapanyuu

Honwrrrara Ka JpyxecTBOTO € 12 Naka D¥HAHCOBH apaHLKH CAMO CNef NPeIBAPHTENHO OAOGPeH S OT
coberpernunTe. KuM 31 gexeMapu 2016 r. MMa NIATERY HETO3HTH, NEpEeNOCTABESHE Kate 00e3neustue ne
Horosop 3a uaem Ha Tepropoky nnowm 8 Cepamka LerTnp ot 15.03.2010r., no Aoroeop 3a HaeM Ha
TBPrOBCKH Tnoitn B Tapagaiis Uentep ot 27.05.2014r, m HoroBop 3a HACM HZ TLPFOBCKH TINOWHM B
Cogus Cayr Purr MOJT ot 30.05.2014r. (Kem 31 nexemepr 2015 r. MMa M3AAKEHH GaHKOBa rapaHumy,
npenccTasern kate odeamevenve no JIOTOBOP 3a HAaeM Ha THProeckd miowd B Cepaukxa LieHTsp oOT
15.03.2010r., no Jiorosop 3a HaeM Ha THProBCKK Momy b [lapanaiis LienTp ot 27.05.2014r, u Jerosop
33 H2eM Ha TeproBekK WRomM B Codua Cayt Puar MOJL ot 30.05.20145.) (suok Genexia 17).

JIMKENIeH prek

JInxBaZeH pUCK BBIHHKBA NPK DOROYXEHKS, ue JIPYKeCTBOTO He HIHBIHK CBOHTE 3aIbKEeHHS KOraTo Te
CTEHAT H3HCKYeMH. JIpyaeCTROTO npuiara NoAXon, KOWTC A2 COMrypH HeoOXCAMMHA NHKBKIEH pecypc
33 fa ¢¢ MOCPCIUHAT HACTBITHIIMTE 380BKCHHA MPH HOPMAIHM MIH U3BLHPERHM VCnoems, §e3 gz ce
PEATMINPAT HENpKEMITMBH 3ary0u ANy Aa c& yBpely penyTAUKATE Ke J{pymiecTsoTo.
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“AW CTAII” EOOJ DHHAHCOB OTHET
3a roauHaTa, npaxiouBama Ha 31 nexemspu 2016 r.

BesewKn KbM (HHAHCOBHS OTYET
5. Ynpasncane wa GBHAHCOBHA PHCK (NPOAbIKEHHE)

Alpy’XecTBOTO npaBy  (PHHAHCOBO NUAHMPAHE, C KOETO 1A IOCPElIHE M3TIAAHETO Ha DAasXoaM H
TeXYLIMTE CH 3afb/DKEHMA 3a neprop o 30wy, BRMIOuETENHO OOCNYXBAHETC HA (PKHAHCOBHTE
3a[IbMKSHNA; TORS IUIAHHPAHE H3KINOMBA TIOTEHUMANHEA ehekT HA UIBHHPEAHK ODCTOATENCTRE KOUTO HE
MOTaT Ha C& TPSIBHAAT NPH HOPMATHHA YCNOBHA.

Haszapen puck

IMasapeH puck e pHCKDLT MPK IPOMAHA HA NA3EPHHTE LEHH, KATO Kype HA YYNIECTPAHHA BATYTA, IHXBEHH
OpPOUSHTH MIH UEHH HA KalMTAIOBY WHCTDYMEHTH, OOXOART HA APYXXECTBOTO MM CTOHHOCTTA Ha
HErOBHTE HHBECTHLHH 12 55JaT 3aCerHaTH. Uenra Ha yNDaeNcHUETC HA RA3APHHUA PUCK € 4a YIIPAR/IABA K
KOHTPONMDA CKCTIO3HLMATA Ha NA33DCH PHUCK B TPHEMIMBY TIPAHMHM K&TC Ce ONTHMH3MpA
BLIBPBIIAEMOCTTA,

Banayrer puck

Karo usto, Jpy:XecTBOTO HE & HIIOKEHO HE BANYTEH PUACK Thil KATO:

® TIOKYNKHTE HA OCHOBHHTE CTOKH H MATEPHANHK C KOMTO JIpY/KeCTBOTO THPIYBa Ca B JIeBa MU €BpO.

* npoJaxbuTe HA CTOKH ¢4 B Jgka,

ExcnosuuusTa Ha ApY®eCTBOTO KM BaNlyTeH PHCK € HE3HAYMTENna, Thil KaTo 75% oOT nposakbuTe 3a
2016r. ca peanu3upaHy Ha MeCTHHS nasap B aesa. {2015r.: 99.6 %)

PBKOBOJACTBOTO KOHTPOJIMPA BanyTHHA PHCK upe3 QUKCHpaHe Ha MOKYMHMTE, NPOAAKHHMTE USHH M
32EMHATE B JISBORE WU EBPOC.

Juxeen puck
Tlpe3 2016 u 2015 r. IpyxecrBoTo He € NGN3IBAN0 38€MH M KPEOHTH, TOPAiM KOETC HE € M3I0KEHD Ha
NHXBEE PUCK.

Ynpasrenue na kanumana

TTonuTHKaTa Ha PHLKOBOACTBOTO € [a C& MOALPKA CHIHA KAMMTANOBA 56a3a, TAKa He Ja Ce IOIBpKa
DOBEPHETO HA COOCTBEHHLIMTE, W HA MA3apa KAaTO LANO, M 13 MOKe A4 C& OCHIYPAT YCNOBHA 32 PasBHTHE
Ha fGraneca p 6paene.

Uenta Ha JpyxecTBOTO € Ma NOOBPKE DANaHC MEXAY M0-BHCOKATA BHIBPAGIACMOCT, KOATO MOMKE 13 e
BLIMOKEA € IIO-BHCOXUTS HEBE HA 33ANEHHANGCT ¥ OON3HTE W CHIVPHOCTTZ OT CHAHZ KalHTaIoBa
nosuuma. [pez 2016 r. se3spamaemoctTa Ha Kanutana € 31% (2015:0.: 23%).

IIpes roguuaTa He € MMANO TPOMEHH B YIPARISHHETO Ha KanuTana Ha JpyxecTRoTo.

JIpYMECTROTO He e NPeAMET Ha CreUudKYHY KaNWTANOBM W3UCKBAHMA HANOKEHM A0 JOFCROP MM
perynaTHBHE pamka,
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“AW CTAIUII” EOOJX

CUHAHCOB OTYET

3a roauuara, npaxaousatcs Ha 31 gexemapn 2016 r.

Y

Benexx KnM Q}HHBHCOBHH GTYET

6.

6a.

Mpnuxogu

Hpuxopure va JApy#ecTsoTo ca peanmivpaiy OT NpoaaxidH, KaxTo cieapa:

B xura0u nesa

IMpuxoax ot nposaxba Ha CTOXA

Apyra Aoxox% o1 JefHOCTTA
B xuagdu reea

IMpuxoan ot pexnama

OneparnBas 1 AIMHHHCTPATHBHH Pa3xoan
B xunnou neea

Haewmu

PeMOHTH U TeKyIM pa3xoaH MArazMHM
Pexnamuu ycayru

KoMyHHXaUUCHHA YCIYTH
CHeTOBOJIKM H OLHTOPCKH YCIIYTH
Koncynraureky W Ipyru IOTOBODH
Pazxoiu 3a oDyucHUe

Pazxonu 3a KOHCYMATHEH

En.eneprus u soga

3atTPAXOBKK

Pasxornu 33 koMaH JIUpORKH

BaHxoBRM KOMHUCHOHHM MO NPEBOAM ¥ 0DCHYXMBAHE
[poeuzua 3a o0e30eHxa Ha CTOKH
ABoHaMEHTHO 00CITYMEBANS

Unobu 1 HeyeroiikM 110 AorosopH
Apyra

Pasxoax 3a mepconana
B xungou neea

3annatH ¥ BB3HATPAKISHHMA

Pasxopu 3a couuanyo ocHTYpEBaNe ¥ HaabaBxw
Pasxomu, CBLD3aHY ¢ NATEH TOLULUSH OTIYCK
TpascnopTHY PA3X0JK Ha NCPCOHANS
HannateHy 00e3ueTeHUs NPH HAMYCKAHE

2016 2015
26,486 19,201
26,486 19,201
2016 2015
- 6
= 6
2016 2015
366 553
12 9
131 81
3 5
6 6
i5 10
3 3
4 3
17 18
10 it
G 7
G 9
17 32
43 e
- 1
8 6
855 774
2016 2015
573 483
&1 70
20 13
19 17
63

756 390
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“AW CTAIJI” EOOJT

®uHaHCOB 0TUET
3a roaunara, npukIoYsama Ha 31 aexemepn 2016 r.

Cpenno-cnuchunus Spoit Ha nepeoHana npes 2016 ropuna wh3ausa va 25 (2015: 21),

benewxs ke PUHANCOBHA OT T

9. Pa3xogu 3a navbOoH
ilpusnamy 6 Ommema 3q 6ceobxeamMHUA HOX00
B xunadu aeen 2016 2013
Teryuy ounni
Hartk 3a TeKywaTa rogMHa (70) {41}
(70) @1
Omcpouen danvk
Bo3nkkeare v 06paTHO NPOABNSHHE HA BPEMEHHY PA2ITHKH 2 5
2
O61mo pasxonm 3a ZaHbun npuakary B OTYETA 32 BCeoBXBaTHEA (68) {36)
JOXOL
10, mory, mamany, chopbaieHnn n obopyaBane
B xunadu neea Mammnn w [Apyru akTusn O6mo
ofopyasane
Omyemna cmoiinocm
Bananc wewm 1 anyapu 2015 78 209 287
[Ipuzcbury axtiBH 22 2 24
OTnucary axTHBH - (36) {86)
banauc xbm 31 nexemspu 2015 100 125 225
Bananc keM | auyapu 2016 100 125 225
[peaobuTk akTuBu 8 - 3
OTnHcaHd axTHEH 4 - 4
bananc ke 31 gexemepy 2016 104 125 229
Amopmuzauus u 362v6u om obesyenxa
Banedc xem | aavapn 2615 51 40 91
,  AMOPTH3RUHA 33 FONMHATS 24 31 35
AMOPTHIAUHA HA OTIMCAHNTE AKTHEH - - -
bananc xem 31 nexemspu 2015 75 71 146
Banakc kbM 1 anyapu 2016 75 71 146
AMOPTU3ALMA 32 rOAMHATE 13 25 43
AMGPTH3ALMA HA CTHMCAHHTE 2KTHEK -4 - -4
Bananc kbm 31 gexemapu 2016 20 95 185
Faaancosa cmoiinecm k
KoM 1 aHyapu 2015 27 169 196
Kom 31 pexemspu 2015 25 54 79
Kem 1 auyapu 2016 25 34 79
Kzm 31 pexemspu 2016 14 30 44
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“AH CTAWJI” EOOJ MHHAHCOB OTYET
3a roauHaTa, npukAoyBasia Ha 31 gexemspn 2016 r.

benexey KM HUHAHCOBHSE OTHET

11. HemaTepHaTHH AKTHBH
B xupnou reea . ' CodTyep B Hpyru HIA Obuyge

ynotpeda

Omyemna cmoiinocm

Banakc koM | auyapu 2013 5 356 361
TIpHnoSuTH aKTHEK - - -
Usnucany akTHBK - (123 {12}
bananc keM 31 nekemspu 2015 5 344 349
bananc xoMm 1 anyapu 2016 5 344 349
Hpuaobury akrusk - 13 13
H3nmucaH aktusm - s -
Bananc kem 31 nexemapu 2016 3 357 362

Asopmuzauun u 3azvéu om obeuenia

banasnc wpM | anyapu 2015 5 137 142
AMOPTH3AUMS 34 TOLOHHATA - 63 63
OTnrcada aMepTU3anus = - -
banzsc kem 31 nexemapu 2015 5 200 205
bananc xeM 1 sHvapu 2016 5 200 205
AMOpPTH3aLMS 33 FOANMATA - 50 50
OTtnneara aMopTH3IAUMA & S -
banane xbM 31 pexemepn 2016 5 250 255

EBaaancoea cmoinocm

KoM | amyapu 2015 0 219 219
Kewm 31 zexemepu 20153 0 144 144
Krm 1 anvape 2016 0 144 144

()

Kem 31 gexemepu 2016 107 107

!
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“AW CTAILT” EOOJ

DuHAHCOB OTUET

3a roauxaTa, npukmoysawa ua 31 gexemspu 2016 r.

Benexxn xpmM PUHAHCOBUR OTYET
12. HeTekymu ThbproBexd | APYrM B2¢MaHHA

2015

111

B xuracu nesa L 2016
Ipenocrasenn pemo3uTi 138
138

111

13. OTcpoyeHH JAHBMHYE AKTHBH ¥ DACHEN

Omcpoyenu OaHBURN OKMUBH H NACHEU
OTcpoveHH JaHBYHM AKTHBH H TACKBH CE OTHACAT 3a:

B xunadu resa AKTHBH Ilacusn Heten pasmep
2016 2015 2016 2015 2016 2015
Marepannu 3anacu 23 21 - - 23 21
3aryfa - - - - - -
HaHb4HH aKTHBHM/(TACHBH) 23 21 - - 23 21
HeTupane Ha OTCPOUSHHTE HAHBUM - - - - - -
Hetru nanbusm aktren/(nacusu) 23 21 - - 23 21

Hpuaoxkkmara ganbuka crarka ¢ 10%, ompenenena cbe 3akoHa 33 KOPTOPATMBHOTO MOJAOXOIHO

obnarase,

Hauncenue eo8 speMennime pUITUKI RPE3 260RHAME

Tpuznark B:

Banraue neuandu cobeTeeM Banauc

B xursdu nesa 1.1.2016 woaarybu xanuran 31.12.2016
Marepan:u 3anacu i6 5 - 21
3aryGa 5 5 - -

16 5 - 21

Hpuzaary &:
Banane mevwandbs  colcTeen Bananc

B xunsdu neea 1.1.2015 w3aryfum wanmranm 31.12.2015
Marepanne 3anacy 17 (1 - 16
3arvba 6 (6) - -

23 (N - i6

i4. MaTepnanuu 3anacu

B xunaou aeea 2016 2015
Croxu 3,775 2,390
ObeaneHKa Ha CTOKK {230) (213}
3,545 2,177
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“AR CTAILI” EOOJQ

DudaHCcOB 0THET

3a roauHaTa, npukoasalza Ha 31 xexemspu 2016 r.

Benexxa kbM GUHAHCOBAA OTHET

15.

9.

17

i8.

THbpropeku U ApyYru B3eMaHHsA
B xunadu sesa | Beneswka
BaeMmaHuA 0T CEBP3EHH NHiA 22

TBProBeKkH B3EMAHKA OT TPETH NUUA
HocTasuuiM no apaHcH
HpyTi B3eMaHHA

[ipeanyaTenk pasxoiH u pa3sxoH 3a GBI NEPHOLH

B sunrdu neag

3acTpaxoBKH

Iaps v napuYHy eKBHBAJCHTH
B xunaou reea

IMapu B pazpIallaTenHd CMETKH

Tlapu4uu cpeacTea 3anoxedy karo o0e3nedente (Gankosa
TAPaHLIHA)

THapu E Gpoit

[Mapy K MapuyHy eKBHBATEHTH B OTHETA 32 NAPHYHUTE NOTOUH

PerncTpHpad KanuTal ¥ pezepex
Pezucmpupan (ocnosen) xanumaen

2016 2015
411 355
160 76
511 431

2016 2515

4 4

4 4
2016 2015
1,249 155
6 7
1,255 162

KoM 31 nexemppu 2016 ocHoBRMAT kanmtan Ha “Ait Craiin” EOOJ ce cberou ot 198 6poa nanose,

BCeKM ¢ HoMuHan 4 000 (dervpu xunaau) neBa 1 € USUANO BHECEH.

Kum 31 pexembpn 2015 ocHoBHUAT xanwTan va “Ad Creitn” EOQC/ ce cweron o1 198 Gpos aancse,

Beeky ¢ nomuban 4 000 (uoTHpU XMAADH} IEBA ¥ & W3LUNC BHECEH.

Ennomsuen coScteends & AMCTAWI CAUTIPBC TUMUTUL, pernctpupan B Hukoans, Kuusp,

KOHTO npuTekasa 100% oT ApyiKecTBEHUA KaNWTAN.

DGy pezepan

Ofwyzte pe3epBH MOAREKAT HA paIMPEASNEHHS 70 pena, NPeIBUAEH B THProBCKMA 3aKoH H

IDYRECTBEHUA JOTOROP.

ffewanfu u 30200

X

PeanT 3a pasnpesdenchre Ha nevanbure u 3arybute € npefenieH B THOTOBCKMA 38KOH u

JPYKECTBEHUA JOrOBOP.
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“AH CTAHI”? EOOJ TuHAHCOB OTYET

3a roguHaTa, npHEIoYMEama na 31 gexemepu 2016 r.

benewxd KbM GUHAHCOBHA OTYET

19.

20.

THProsexkH U APYry 320 baKeH S

B xunrdu nesa |’ Benencra 2016 2015
3arBkeHHS KoM CRBDSRHH JNLA 22 3,155 1,481
3aDBIKCHHA KbM LOCTABUMLM 62 125
Tlonyueny aBaHcH OT KIAMEHTH 21 24
3ampKeHHs XbM OHOmKeTA 623 423
3ampIKSHAA KBM IICpCOHANA 58 -
}Ipyrﬁ 380BIDKSHHS 17 7

3,936 2,060

DHHAHCOBH HHCTPYMEHTH

Kpenuren puck

OrueTHata CTORHOCT HA (MHAHCOBUTE AKTHBHK NPEACTARNABA MAKCHMANHATA KPEANTHE CXCIO3HLHA.
MaxkcuManHaTa KpeAHTHA SKCIOMIMA KBM JATATA HE OTYETA 33 GUHAHCOBOTO CHCTCHHHE &

B xunacu resa 2016 2015
- TBProBCKH K iPYTH B3eMaHNE 511 431
TpenoctaBenn geno3uTu 138 111
[Mapy # napuvHm eKBUBANSHTH 1,255 162

1,904 704

3ary6u 0T ofe3neHKa Ha BIeMAHHATA

BpemeraTa CTPYKTYpa Ha TBPTOBCKHM M HDYTM B3eManMs {BKIIOMHTENHO B3EMaHUfd OT CBBP3aHU
NULA) KbM QATATA HA OTYETE © KAKTO Clejsa:

Tipes 2016 u 20151, HAMa mavucneny 3aryGu oT oBes3Lenka Ha HeChCHpASMy B3EMAHNA,

B xunnou nesa 2016 016 2035 2015

DpyTHA CYMA OferngHxa ByyTHa cyma Ofeauenka
C HEHACTRITHII NMagex 407 - 352 -
Hpocpouenu ac 3¢ nexa 4 - 3 -

Mpocpouenu 31-180 nena - - = =
Npoepouenn vapn 180 pesa - - - =
Tpocpodeny vag | roouya - - - &

411 - 335 =
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“AH CTARJI” EQOJI

®uHANCOB OTYeT

3a rogHHATA, APEKIYEAINE Ka 31 hexemppu 2016 r.

benewxn Kbm HHHAHCOBHA 0TYET

20. DHHAHCOBH HHCTPYMEHTH (HPOALIKERHE)

JIHKBHAEH prcK

I"{o-nony Ca MpeACTaBeHH MOroBODPHHUTE NASSHKH Ha q)HHaHCOBI'! 22ABJDKCHHA, BKTHUHTEIHC OUAKBAHUTES
NIAMAHWA HA THXBU KATO € U3KIIQUYEH et'.lIEKTa OT AOTOEOPCHH AHMAXHUMEHTH 34 B3aUMHO NpHXBallaHe:

31 Oexemepu 2016 2.

B xunnou nesa

TBpProscKH ¥ IpVIE 32407

31 dexemepu 2015 2,
B xunsndu nesa

Teproeoky 1 Apyru 3an-s

Banyren puck

Oruerna  Jdorosopens 6 meceua 6-12 meceua 1-2 ropuHH
croiinocT DAPUHHH  WIH NO-MaJK0
NOTOUH
3,217 3,217 3,217 - -
3217 3,217 3,217 - -
Otuerna [MoroBopenu 6 meceua 6-12 mecena 1-2 roamin

CTOHHOCT MNAPHYHE  HIM NO-MAJKO
EOTCIHM
1,607 1,607 1,607 = -
1,607 1,607 1,607 & &

EXcrO3ULHA KoM RAVMER PUCK
Excnosuumara Ha IpyKeCTBOTO KbM BATYTEH PHCK ¢ He3HAYWTENHA, THH Kato 85% oT npopaxbure 3a
2016 1. ca peanM3sWpAaHM HA MecTHHA mnaszap B nesa (20151 75%). BbTpemHo-08MHOCTHHTE
npuaoSHBaHKA Ha CToKHU Npes 2016 r. npsacTasassar 95% ot ofuuTe moKyuke Ha cToxm (2015r.:98.6%)
H 2 H3LAIO OCHIMECTBEHY B TEBA WM €BDO.

Capapeiyinss cToHHOLTY B CPABASKHE ¢ OTUSTHATE CTOHHOCTE
CrpaseanienTe CTOMHOCTH HA (PHHAHCCBHIC AXTMBM W [ACHBH, KAKTO M TEXHWTE OTYETHY CTONHOCTH B
OT4eTa 32 $HHAHCOEOTC CHOTOSHUE £4 NPENCTABEHH KAKTO CReiBa;

B xuradu reea

ToproBCKH M APYTH B2eManHs
TlpenccTasenn penoskTy

Iapk v napuyHE exsrBanenTH
TeproBoxu 0 OpYri 32 R0OKeHN!S

31 mexemmpy 2016r, 31 pexemBpn 2015 1.
Otietna  Cmpasesnwea OrueTra Cnpapegnuna
CTofBOCT CTORHOLT cTolHocT cTeHuocT

511 511 431 431
138 138 111 i
1,255 1,255 162 162
(3,217 (3,217 (1,607) (1,607)
{1,313} (1,313 (903) {903)
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“AM CTAIWI” EQOJ ®OuHAHCOB OTYeT

3a roguHaTa, NpUKRICYBAINa Ha 31 nexkemppu 2016 r.

beneKH KM QHUHAHCOBHA OTHET

21.

22,

Tpoanany, cBhp3aHH ¢ ZOXO0IK Ha MepCoNana
3aduRACEHUN NPU NEHCHONUPAHE

LipyXeCTBOTC KM 3aALIKEHHE 32 HAGHALLIAKE Ha OXOI TPH HAMYCK3HE HA& TE3H CBOH CIYIKHUTEMM, KOHTO Ce
[ICHCHOHHPAT B CBOTBETCTEME C M3UCKBAHMATA Ha 4l 222, § 3 oT Kogexca na Tpyna (KT}, Kem 31
nexeMBpy 2016 r. PBKOBOACTBOTO € OLEHMNIO MPHOIUZUTERHUA pasMep H4 MOTSHLMENHHTE PA3XOIM 34
BCMUKH CITYXKHTEITH, KATC CHHTZ Ye TO € BeCHIIECTBEHO 32 GHHAHCOBKTE OTHETH KATO LANO, OPAaAM KOETO He
€ Ha4uciIeHo. B GnuaxuTe 10 rogMEu HAMA COVIKMTENH, KOWTO 1A MOLNCHKAT Ha NEHCHOHHPaHe, CHINIACH0
H3MCKBAHKATA HE OBLIrapcKoTOo TPYAOBOTO 3aKOHOAATERCTEO,

Cabp3anu anna

Hoenmuuyupane na cevpranume nuya
ApPYRECTEOTO ONOBECTABE CAEAHUTE CBBP3IAHH ITHLA:

Cole1BennK Ha KanuTana Ha APYHECTEOTO YIPAKHIBALY, KoHTpoa ¢ Tlaywprxom HHk., perictpapano noa Ne
57820 nio sakouuTe Ha Bpuranckure Bepauncka OCTPOEH.

HpyxecTBOTO MMa oTHOMIEHNHE Ha CBBP3AHO JIMUE C NPEANPHATHA 00 061 KOHTPoA Ha rpynara Iayspkom
HHx., a uMeHHO;

Crop3aso anue Ha apywecTaoto e APCOM CE {ITM) Kft. - JbWepHe ZpyxecTtso Ha [lavepron Hux,
Csbp3aHo MHue Ha ipyxecreoto € APCOM Hungary Kft. - apuiepso apyxecrso na Maywprom k.
CBEp3ane THLE Ha APYxecTEOTO ¢ iStyle Hungary Kft. - zpmepuo zpyxectso Ha [ayspxom HHuk.

Cebpzano nuue Ha apyxectaoro e iStyle CZ sro, - Aetuepso apyxecrso HA [Taybpkom Hak,

Cavpzano amie Ha IpyxecTroTo ¢ ATIKOM (BBC) OO[ - newmepHo npyxectso Ha Iayspxom M.
Ceppsario amue wa gpyskecrsoro e M.O.C. MCT IOPBI Jitn.- BpuTaHckd BHPIMHCKH OCTPOBH,
npuTexaBaine 65% ot kanuTana va IMaybpkom Huk.

Cebp3aanu muua Ha spywecTsoro ca QuanTech SAL u Midware Data System — JEBIUEPHM ARYIKECTBA B
MIDIS GROUP,

AJIPYHECTEOTC ChINe TaKa HMA OTHOLISHNE HR OBBP3AHS NULE C YapasnTend dga HpyKecTBoTo,
Tparsaryuu ¢ Ynpaeumenn

Ofmara cyma Fa HauMCNGHETS FRGHATPOIENMS KLM YOpABATSNA M KIIOUOB YAPABREHCKH TepCOHan,
BXTHOUCHH B pasXCAnTe 3a nepconana (ix Genexka 8) e B pasmep Ha 199 xun. nepa (2015: 73 xun. nesa).
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“AM CTAWI” EOOJX

@HHAACOB OTYET

3a rogMuara, npHKAOYBaa Ha 31 gecemepy 2016 r.

EBenewxu KbM GEHAHCOBAR GTHET

22. Ceepsann auna (NpoaLKEHNE)

¥

Toausaruns ¢ OpY2 COBDIERN JHEA
L[pym"re Kpai’ma canha Ha B3SMaHHd M 3aQbIIKCHUA OT/KBM CBBbP32HH NHia B Kpad Ha roidHaTta, KakTd H
TpadzaknumnTe (He3 JJIC, kuieTo ce npunara) ¢ NpennpHATHATA nod ofl koHTpon Ha rpynara [layspxom
Hak. npez 2016 roauHa, ca kKakTo cneaga;

Caop3aso anle

APCOM CE {ITM) Kft.

APCOM CE (ITM) Kft.

iStyle CZ sro
iStyle Hungary

AIIKOM (BBC) OO [J
ATTKOM (BBC) OO
Powercom Inc.

Tpansakuusa 31 pexemepu 31 peemepH
2016 2016
Baemanun Baﬁbﬁmeﬂl‘lﬁ
B xun. rese E xun. reeg
Hokynky Ha cToky 3a 24,771 xun. ns. - 3,116
Paixonu 32 ycayrd 2a 11 xui. ne.
IMprxopm oT peknama 3a 2 Xun. e - =
Bepraru cToku 3a 2 Xun.as. - 5
Pasxoau 3a yeayru 3a 5 xun. e,
IMToxynku Ha CTOKY 2a | XMILREB. - 38
Yemyr 32 38 xun, ns.
IMoxynku Ha cTOKH 3a 290 xun. nB - 2
[Iponaxtu Ha croxm 3a 38 xun. ns - -
- 3,155

ﬂpyFHTB KpaﬁHl’l canna Ha B3CMAaHWA M 3a0bDKESHUA OT/KBM CBLO3ANH NMUIR B Kpad Ha rooMHaTa, Xakro H
Tparzaxuvute (Gez JJC, kbIeTe co npuiara) ¢ NpeAnpuATHsSTa noa obw KouTpos Ha rpynarta [layeproM
Hpx. npes 2015 ropuna, ¢a KakTo CASOBE:

Canp3ado auge

AP({?OM CE (iTM) Kft.
APCOM CE (ITM) Kft.
APCOM Hungary Kfi.

iStyle CZ sro

iStvle Hungary
ATIKOM (BBCY 0O
ATTKOM (BBCY QG
Powercom Inc.

Tparzaunuz 31 nexemspH 31 mexemapn

2015 2015

Baemanun 3agpRenns

B xun. nesa B xun. nesa

Tokynuy vz cToxy 33 17,329 xun. ng = 1,481

Flpuxonwn oT pexnama 32 201 xun. ne 5 S

Hokynzy K2 oroku 32 514 x4n. ns - -

BppHaTY CTOKY 338 2 XMILIE. - =

Hoxynxy 52 croky 3a 1 xunme. : - -

Moxynxy 22 croxm 33 110 xun. me - -

Mposaxty va ycayru 2a 14 xun. ns - -
Brseranopeno GHHAHCHDAHES 38 JBNT.AKTHBH

188 xum. nB. = 1,481

x

Tpal—lsaxuﬂme ChC CBBP3AEH JHLE <23 CCRUIICCTBOHH TpH USHOB2 MOJIMTHKA, HEOTKICHARAWA C& OT

nAAPHHTE YCIORHKA,
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“AN CTAIJI” EOOJ ®uHaHCoB 0TYET
3a rogunaTa, ApEKIGYBaA na 31 pexemepn 20146 r.

3

23, CnOnTad ¢le) AATATA HA OTIYLTA

Cnen narata Ha oOTYETA HAM@ HACTHNHMAM 3HAUMME G'bﬁHTHH, KOWTO A8 M3IUCKBAT KOPCKUMH WM
OMOBECTABAHHA B HACTOALUA canchos OTHET,
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FTOJAMEH OTYET
3a 2016 1.

AN CTAWI ECOJ

rp. Codus, Oyn. “Burtoma” Ne25
Ten. +359 889 42 77 59
www.istyle.bg



JOKJIAJ 3A JEAHOCTTA

1. PerucTpanns g pa3sBHTHE HA /IPYIKECTBOTO

“AW CTARIT EOOH (“A CTAWIT” wmn “HpyxecTBOTO™) & CAHONKYHG JPYKESTRO ¢
CTPaHMYCHA OTIOBOPHOCT, PErueTpupano ¢ aeno Ne732/2007 ronuna ot Cogwiicku Tpagcku Ceii e
crOTBETCTBHE ¢ Thproeckua 3axon na PenyGinxa Bearapus. JIpysecTBoTO € BIIHcaHs &
Teproeckus perucTbp KbM AreHuus 110 BrMceanuaTa ¢ EUK 175220335,

Cepanumero u a.up:acm Ha ynpaeneHue Ha J[py:kectsoTo e rpan Codus, pation Cpegen,
Gya. “Buroma” Ne25

OcHosrata JeiiHocT Ha JIpyxecTBoTO ¢ THProbus Ha ApefHO ¢ MPOMYKTH Ma Mapxata Apple
(KOMIIOTPH, MOHMTOPH, MY3UK&THM TUTEHBPH, aKCECOapH W codTyep), KaKTO H MPOAYKTH Ha APYry
THPrOBCKH MapKH.

Hpy»ectBoTe € HacT or rpynara Ba “Tlayspxom Hux.” B Bearapus, KaTo eQHONHYEH COGCTBEHUK
wa xamuTaia Ha “AHM CTAWT” EOOJ e “Attcran Calinpbe JIMMHTHA”, PYKECTBO PErHCTPHpaHO
niod NeHE3 53052 no zaxonute Ha Kumep.

HpyecTBOTO NIPOAaBa CTOKU M H3BBPIIBA YCIYIH MIPEIHMHO Ha BHTPELLHUA [1a3ap - TEPHTOPHATA
Ha brarapua. B npuxonute Ha JpyxecTsoTo ocHOBEH Asn 3aeMaT npofaxbare na croxu (100%
ot ofumte npoaxdu 3a 2016 u 2015 r.). TIpez 2016 r. Ipy)KeCTEOTO & peanusHpalio PacTex B
npofaxbuTe B pazMep Ha 37,9% cripamo 2015 .,

lepconantT na dupmata keM xpad Ha 2016 Babpossa 25 Ky,
2, YnpasiaeHne Ha (PUHANCOBWS PHCK

Kpenureu puck

Kpeaurunar puck 3a JIpyxecTBOTO ¢& CHCTOM OT DUCK OT (PMHAHCOBA 3ary6a B CHTYAUMS, MW
KOATO KIHSHT WM CTPaHa Mo {MHAHCOB HHCTPYMEHT HE YCriee Ja MSIMBJIHU CBOWTE AOrOBOPHH
38ABIDKCHHA, KpeauTHHAT PHCK MPOH3THYA CCHOBHO OT B3EMAHHA OT KIMSHTH M HHBECTHIMH BLB
(GHHAHCOBK HHCTPYMEHTH.

Excnozmiara KbM KPenMTEH PUCK € B Pe3YATaT HA HHAWBHAYATHHTE X8PAKTECPUCTHKH Ha
OTACIHHUTE KIHEHTH. Ta3W CKCNO3MLMA CBUIO Taka MOXE Ja 3aBHCH OT PUCK OT HemJalnase,
IIPHCHI 38 HEI(yCTPHATA MM 33 BLTPELIHMA Masap Ha xoiro [dpymecrsore onepwpa. [lpuxcaure
Ha Jpyxecteoto 3a 2016 u 2015r. ca pesyntat csoreetro 85% 1 75% 0T nponaxtu B cTpaHaTa.
Kpegurhara nonutuxka Ha Jpy:KecTROTO NPEIBMKAA BCEKM HOB KIHEHT Ja ¢ Npoy4sa 3a
KPEAATOCHOCODHOCT NPEAy & C€ IPSSIoKaT CTAHIAPTHUTS YCHOBHE Ha AOCTABKA W THIAIZHUS.
AyanussT Ha JpPYXeCTBOTO BKITIOYSBA, HO HE ¢© OTPAHHYABA ¢ ONPELENANS HA KPEIUTHY THMMTH Vi
CPOXOBE 38 ILIAAHE HA BCHYKA KIWEHTH. Te3w JMMATH Ce npernexxnaar Ha TpeMecevHz Hasa.
KinenTd, KOWTO He Morat Ja ce BMECTST B KPHTEPHHTE 34 KPEOMTOCNOCOGHOCT MOraT ga
M3BBEPUIBAT TOKYIKH CPEILly 3ariamake 8 6poii.

OrtuetHara  crodineeT  Ha @HH&HCOBHT@ AKTHEM [PCACTABIABE MAKCMMAIHATE KPCAHTHA
excro3ALna. MaxcumanHara Kpel¥THa eXCHO3NIMA KbM JAaTaTa Ha @MHEIHCOBHH OTHET €.

B xuandu nesa 2018 2015
TeproBexy H APYTH BICMAHHS 511 43] ¢
[penocTapedy AeNO3UTH 138 98
[Tapu 1 IApHYHY EKBUBAICHTH 1255 142

1 904 704




Ilpe3 2016 1 201 5r. nama Haunicneny 3ary6u ot obe3ueHKa Ha HeChOHPAEMH BISMaHHA.
JIakBuaen puck

JIMKBHIEH PHCK BB3HHMKBA IIPH TIOIOIKEHHME, Y€ JIPYXKECTEOTO HWE M3IIL/HHM CBOMTE 3aXbIKCHHSA
XOraro Te CTAHAT M3uCKyeMH. JIpYXecTBOTO Npunara noaxod, KOKTO Ja OCHTYpH HEoOXOZUMHS
MAKBUACH PECYPC, 38 4 Ce TICCPSIUHAT HACTBIMINTE 32ABDKSHUS TIPH HOPMAITHH FITH U3BBHDESIHH
ycnopud, 6€3 Na ce peaiM3upaT HeNpHeMITMBE 3arybum Wi 1a ce yBpeMd PelyTaUHATa HA
HpyxecTBOTO.

:

HpyxecTaoTo mpasy (HHEHCOBO UIAKUpake, C KOETO [a NOCPEUiHe U3NNIAaLaHeTo HA PAasXoau H
TEKYIOHTE CH 3a4B/DKEHHA 32 Neprox oT 30 anu, BXMOUHTENHO OGCNYMBAHETO HA (HABHCOBHTE
3a0BDKEHAN, TOBA MJAHKPAHS M3KTIOYBA MOTEHUHMANHUA edeKT HA M3BBHPENHH OOCTOATENCTRA
KOMTO HE MOraT [a cé MPEABHIAT NPH HOPMAIHH YC/TOBHA.

Banyren pack

Hpy*ecTB0TO € M3ACKEHO Ha BANTYTEeH PHOK OT MOKYIIKH, TPCAAKOH M TTONYYCHH 3a€MHH CPSOCTBA,
ACHOMYHMPaHH B UYXISCTDaHHA BanyTa. DBArapckHar jies e GHKCUPAH KEM EBPOTO B
CBOTHOIICHHe 1:1.95583.

Kato nano, JIpy:xKecTBOTO He € M3/10KEHO Ha BAJIYTEH PUCK ThH KaTo:

®  JIOKYNKHTE HAa OCHOBHHTE CTOXH ¥ MaTepuaiy, ¢ koute JpyxecTrOTO TEPIYEA, ¢4 B EBa UK
ERPO.

¢  [OpozaxOHTe HA CTOKH Ca B JISBA.

EkcniosnpATa Ha APYXKECTBOTO KbM BaNyTEH PHCK € HE3RAUUTETHA, Thil KaTo 85% oT
npoaaxOuTe 3a 2016 1. ca peanusupanyu Ha MECTHHA Nasap s Neka. (2015r.: 75%)

PHKOBOZCTBOTO KOHTPOIHPA BATyTHHA PHCK Ypes (PHKCHPaHe Ha MOKYITHUTE, [IPOAAKHUTE LeHH W
3a8eMUTE B JISBOBE WIH EBPO.

Juxeen puck

Tlpes 2016 u 2015 r. IpyeCcTBOTO HE € NOIBANO 328MH U KPEIUTH, TIOPAAM KOETO HE € H3IOKEHS
Ha JTMXBEH DUCK.

VYupasnenne HA KEOATAIA
IlomMTrKATa HA PEKOBOACTEOTO € Ja C€ MOTBPYA CHIIHA KanuTanoea 623, Taka ve [a Ce IIoIbpKa
LOBEPHETO Ha COOCTBEHMIMTS, M HA I1a33pa KATO UANG, W 4 MOXE [a C¢ OCUrypaT YCJCBHA 33
pazeuTHe Ha GH3Heca B Obaeine.

/
LienTa Ha [ipyxecTs070 € fa noabpxa Gananc MexIy TO-BHCOKATA Bb3BPAMASMOCT, KOATO MOXE
Ji4 € BE3MOXHA ¢ NNO-BHCOKHTE HKBA Ha 33[NRXHATICCT K NON3HTE U CHTYPHOCTTA OT CHIIHA
kanuTanesa nosuuud. [Ipes 2016 r. seappamacmoctTa Ha Xamrana e 37% (2015r.: 31%).

TIpes ropmnaTa He € UMANO NDOMENH B YIPEBICHUETO Ha KanuTana #a JpyxecTsoTo,

Hpy»ecTBOTO HE € MPEAMET Ha CNEUMOUYHA KANMTAIOBY HIUCKBAHUS HANOMERN 10 AOFOROD MU
perynaTHEHA DAMKA,



ARMHHHCTPATHBHO 00CAyKBANE HA AeHHOCTTA H YIPAB/ICHHE HA YOBEIMIKHTE PECypeH

OcroBHuTE NpouecH B 06/1aCTTa Ha yNpaBlieHHe Ha YUOBELIKHTE pecypcH mpes 2016 rozamea Gaxa
HACOYEH! KBM TOBHLIABAHE HA KAYECTBOTO HA KAJAPOBHS MOTEHUMAN HA MPEITIPUATHETO, KATO
OCHOBCH PECYPC 32 MOCTHTaHe HA CTPaTerHueCKuTe Lenu M NOBHEIaBae Ha eeKTHRHOCTTA. Ipes
U3MHHANIATA TOMMHA MPONBILKY NPHIATAHETO HA MONHTHKATA HA 3aBHIIABAHE HA KPUTEPHHTE 32
3aeMaHe Ha ATRHOCTH B JIpy)KeCTBOTO, KOETO NOBeSe NC MOBHIIABaHE HA 0OPARCBATEIHOTO M
NpO(GECHOHATHOTO PAaBHUIIE HA CTYXHTEIMTE. 3a JOCTUTAHC HA BACOKO HHRO HA PasBUTHE HA
ApOPECHOHANHNTE YMEHUA W xpanuduianms, npes 2016 romuma 3a coyxurenure 6axa
OpTaHU3HpaHH PEOHLA MEPOTPHATHA NMOA dopmara Ha Npod)eCHOHATHO OfYUCHHE, Yy4acTHE B
TpOQECHOHANHA KYPCOBE M CeMMHAPH Ha PA3NTHYila TeMATHKA OTHOCHO MPHIAraHe Ha HOPMATHEH
H MPOUEAYLH, HOBH NPHHLUNHA B COTAHK3AUMATA H2 PaboTa, KAaXTO M KOOPAHHHPAHE Ha AeHHOCTTA
MEKIY CTPYKTYpHHTe 3Bena. UCHOBHA LeN Ha couuaTHata nonutvka nipes 2016 roguHa Gemie
AKTHBHHAT AHANOT MEXJY PBKOBOACTBOTO M CIYXKHMTENUTE M0 BCHYKHA BBOPOCH, CBED3AHH C
nofoSpsBate yeioBUATA Ha TPYA B JIPY)KeCTBOTO H PEANM3aLNA HA CTPATETHNCCKUTE LEH, KOUTO
HMAT OTPaKEHUE BEPXY YOBELIKHTE PECYPCH.

DyHAHCOB aHAIH3

ChbriacHo mokasare/nTe 3a GUHAHCOB aHANM3 € BUAHO, ue JIDYHECTBOTO € B nobpo dunzucose
¢heTostHEe. CTOHHOCTHTE Ha MOKA3aTENHTE, XapaKTepH3HpaLly AeHHOCTTa MY Ca KAKTO ClIeaBa;

»  HetHY npuxonn ot npogaxSu 26,486 xun. nema

» Ilewanta/zaryGa ot gefinocTTa 622 xun. neea

*  Koehuuuent Ha ofIua IMKBRAROCT (CHOTHOLIERHE

MEXTY KPRTKOTPAHHHTE aKTHBY K KPATKOCDOMHHTE 3afbibkeHua ) 1.44

e  KoeduimeHT Ha QUHAHCORA ABTOHOMHOCT (CHOTHONISHHE

Mex Ty coGCTBEHMS KalHTall U IACHBHTE HA J[pyECTBOTO) 0.30

3. Baxun c‘bﬁﬂTﬂﬂ, HACTBIHJI ¢JI¢A FOOHITHOTO CHETOBOAHO NPHKIWYBAHE

Cnex matata Ha OTUETA HAMA HACTBIMIH 3HAYMMH CHOHTHA, KOWTO A M3UCKBAT KOPEKLUMM MU
OTOBECTABAHUA B FOAHLUIHKS GRAZHCOB oTHeT Ha JIpyxecTroTO.

4, Ilpeasrxaano pa3BHTHE HA IPYKECTBOTO

HpysxecTs0TO ANanupa pazBHTHE Ha AeiHOCTTA ¢ K rpes 2017 T,

5. lefisocTe B 00,1a¢TTa HA HAYIHHTE H3CACIBAHIA U pa3padoTKH

Ipes 2016 r. 5 IpyecTBOTO HE ca UIBBPLUBAHH HAYMHY HICNEABAHNS U paspaboTKu.

6. Cepp3atu ANUA U CRETKH

JADY:KeCTBOTD MM2 OTHOLIEHHE Ha CBBP3AHO JHLE ¢ NPESANPUATHATE NOA OB KOHTPOT Ha TpynaTa
TTayvprom Mk, Tpanzakuumre cue cBBp3aqyn nuna npes 2016 u 2015 r. ca ocbuecrteery IpH
LeHOBa TIONATMKA, HEOTKIOHABAUIA ¢ OT NasapHMTe ycnosus. OOwara cyma Ha HayHC/ieHUTe
BBIHATPLKASHAA KBM YIPABKTEIA ¥ KIHOUCR YIIPABNEHCKK nepcoHan Ha dpyxectaore 3a 2016 . e

B pazmep Ha 199 xma. sesa (2015: 73 xunanesa), B T 63 xun. nm. ofesmieTeHme npw
oceoGoxIasane 1 17 Xum, B. MEHWDKMBHT BL3HATPRKISHHE.



7. OTroBOpHOCTH HA PEKOBOACTBOTO

Criopen 6bTapekoTO 3aKOHOZATENCTBO PHKOBOJACTBOTO ClIEABA A2 W3FOTBA JOKTA 34 leHHOCTTA,
KaKTO W (PHHAHCOB OTHET 32 BCsKa BHHAHCOBA FOAMHA, KOWTO /1a JaBa BAPHA W YeCTHA npefcTaBa
33 GUHAHCOBOTO CHCTOSTHHE Ha JIPYXKECTBOTO KbM Kpas Ha [OJHHATA, 32 HETOBHTE DHHAHCOBH
pesyirrati oT [eHHOCTTa U 33 MAPHYHHTE NOTOLM, B CHOTBETCTBHE ¢ MPHIOKMMATA CUSTOROLHA
pamika. JIpyKECTBOTO Tmpmiara 3a WETHTC Ha OTYMTAHE N0 BBATAPCKOTS CUYETOROAHO
3aKoHOAaTencTEo Mexnynaponsute Crannapth 3a priarcoro otuntane (MCOO), IprackaMi 5
Epponefickus Coros. Tasn oTrosopHoctT BKTOYBa: paspaboTsane, BHEAPIBAHE U NOJIBPKAHE Ha
CHCTEMa 3a BBTPEIUCH KOHTPON, CBLP3aHA C HSTOTBAHETO M HOCTOBEPHOTO MpeicTABAHE HA
HHAHCOBH OTHETH, KOWTO [4a HE CBHABPKAT ChIECTBEHH HETOWHOCTH, OTKIOHCHHA M
HECLOTBOTCTBMA, HE3ABUCHMO Jall¥ T€ Ce JABDKAT HAa M3MaMa WIM Ha rpeuixa; noabop w
MpUACHKEHNE HA NOAXONALIM CHETOBOXHH NOJAHTHKH, H U3CTBRHE HA NMPHOIM3HTETHE CYETOBONHN
OUEHKHM, KOMTO Ca pasyMHH NPH KOHKPETHHTE 06CTOATENCTRA.

PLXOBOACTBOTO nNOTBBpIAABA, 4 © AeHCTBANO CHOGPAsHO CBOHTE OTTOBOPDHOCTH, H 4g
GUHAHCOBHAT OTYET € W3TOTBEH B MBJHO CLOTBETCTBUE ¢ MexpnyHaponunre Cravmapru 3a
thunancoso oTauTaHe, npunoxuMH B Esponeiickus Crios.

PBKOBOICTBOTO CHINO TaKa NOTEBKAABS, Ye NDH HIFOTBAHE HA HACTOXIUAA ACKNAR 24 NeiHOCTTA ¢
IPEACTABHIIO BAPHC M YECTHO PA3BWTACTO M PE3yNTaTHTE OT AeHHOCTTA HA NPSAIPHITHETO 33
M3MUHATHS OPHO/, KAKTO M HEPOBOTO ChCTONHHE M OCHOBHUTE PHCKOBE, [IPEA KOHTO € U3NIPABEHO.
PBrOBONCTBOTO € 0A00PIIO 32 M3aaBaHE AOKIAA 22 HEHROCTTA H ¢urancosus otuer 32 2016 .

Codus, 14 mapr 2017 1.

Banepuy Hlon
Ynpasuren



