kbM 31 flekemepu 2016 .




ChABPHARRKE

OBLWA MHPOPMALIWMA 3A TOAWHATA, NPUKOYBALLA HA 31 AEKEMBPU 2016T. 1

AOKNAZL 3A NEAHOCTTA HA EC rPYN UHTEPHELWBHBLA AZ 3A FTOAAUHATA, NPUKAOYBALLLA

HA 31 NEKEMBPW 2016 T. \Y
NPEFNEL HA OEAHOCTTA %
ONUWCAHWE HA OCHOBHATA AEMHOCT v
PE3YATATM 3A TEKYLLMA NEPUOA v
N3BPAHM NOKASATEAN 3A IEMHOCTTA v
CTPYKTYPA HA OCHOBHMA KANUTAN v
OUHAHCOBU UHCTPYMEHTW 1 YNPABAEHUE HA PUCKA VI
BEPOATHG 6bAELLO PA3BUTUE HA MPEANPUATUETO Vi
YNPAB/EHUE vl
UHOOPMAUMA NO YN.1874 U H4N.247 OT ThbPTOBCKUA 3AKOH Vi
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3.3. OUEHKM NO CAPABREANMBA CTOMHOCT 15
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4.2. CbULECTBEHW NPELIEHKW NPU NPUNATAHE HA CHETOBOAHWTE NONUTUKK HA APYKECTBOTO
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6. HEMATEPVUANTHW AKTUBU

7. UHBECTUUMU B AbLLEPHU, ACOUMHUPAHU N CbBMECTHU NPEONPUATUA
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OBLA UHOOPMALIMA
33 FOAMHETE, NPURAKYENE Ha 31 gexkempon 20161

CbBeT Ha AMpeKTopuUTe:

Henun Xpuctoga CvmeoHOB3
AtaHac TpudorHoe CrimeoHOB
Maprko ATaHacos CMMeEOHOB

Apgpec:

6yn. Apceranckm Ne 123, oduc 2
rp. Codmsa 1421

Bonrapus

OauTop:

daouH Cpeakos, 4.e.C.,
PerncTpupar oantop 0518
6yn. Xpucro botes N216
ro. Cobus

bbarapua
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GORALA A JERNGUTTA pa BCTPYTT MHTERHMEW BH LA 84

35 FOAVMETE, ABWRAONEAULE Ha 1 gonemspn ZOEE T

PHKOBOACTBOTO Ha EC MPYN MHTEPHEWBHB/T AL npeacTasa CBOA AOKN3A 33 AeAHOCTTa U MHAMBUAYaneH
roaviier OUHAHCOB OTYeT Ha [ApyXecTsoTo Kbm 31 AeKemBpPU 2016 r., M3roTBeHy 8 CbHOTBETCTBUE C
HLAFapCKOTO 33KoHoAaTeNcTBO U MCOO/MCC npreTu oT EBponelickua Cbto3. HacToALMAT (huHaHCoB OTHeT
e oauTupaH ot AaduH Cpeakos, Peructpmpan oautop 0518,

NoknanwbT 3a NEVHOCTTa NPEeACTaBA KOMEHTap v 3H3AM3 Ha UHAMBUAYANHUA roavuieH Q)MHaHCOB OTHET U

apyra CeecreseHa MH(DODM&LLMH OTHOCHO (DMHaHCOBOTO CHbCTOAHWME U ueﬁHocrra Ha ,EI,py>+<ec*rBoro,
MPEFNES HA AEWHOCTTA

OnucaHuWe Ha OCHOBHaTa AeAHOCT

Mpes 2006 r. APYKECTBOTO 3aM04Ba OCHOBHATa CM AGKHOCT Ypes npuaobuBaHe Ha 4AMOBE U Cby4acTua 8 3
ApyecTsa. Kbm 31.12.2016 r. npekuTe MHBECTULMM Ha EC TPYN MHTEPHEWBHDBA ALl ca, KakTo cnenBa:

OnucaHue foduHa % y4acmue 8
(ume) Ha npudobusaHe xanumana

AvwepHu npednpuamus:

XA TEK 2000 EQOL 2006 100
BUN CEKIOPUTM EOOL 2006 100
EC NEHG EOCA 2006 100
EC ATPO EOCA 2008 100
CEKIOPUTY BBNTAPNSA EOOA 2008 100
EC MEHWMAOKMBHT EOOA 2009 100
A NMPOAMKEKT EOOL 2011 100
ACEC EQOJ, 2011 100
BEMAOUHI PO EOOL 2013 100
EMTU CM APONBPTU EQOA 2014 100
AMATAC EAL 2016 100

AcoyuupgHu Npednpuamusa;

NPOKHOPMbBHT MHTEPHEWBHB/T 004 2011 50
APMATA KENUTHA AA 2016 11

Pe3yntaTy 3a TeKywiuA nepuop,

Mpe3 20161, APYHECTBOTO NONYHaBa A0XOAM OT ANBUAEHTY 1 IVXBY NO NPEAOCTABEHM 33EMU

OBLLC NPUXOANTE OT AENHOCTTa 1 GUHAHCOBKM NPUXOAW Ha APYKECTBOTO KbM 31 nexkemspu 2016 1, B abconroTHa
cyma Bb3/m3aT Ha 3 175 xun, ne. OT 1ax 95% ca npuxoauTe, peasnvpan oT Cby4acT1a, CBbp3aHm C OCHOBHWA
npeameT Ha AEMHOCT Ha APYKECTBOTO M OCTaHa/UTe €3 NPUXOAM OT IUXBW NO NPEAOCTaBEHW 33EMNU. LpyecTsoTo
HE € WIBHPLWBAN0 CHLLECTBERU CTPAHMYHU WK HeCTIeLUPUIHIM 33 NpeameTa u Npoduna Ha BusHeca My AeMHOCTH.
ToBa NOKa3sa e4Ha 3ana3ealia Ce TeHAEeHLMs Ha YCTOMYMBOCT B Pa3BUTUETO NpW YCNOBUATA HA AMHaMU4HA
UKOHOMMYECK3 OBCTaHOBKa.

Anausuayanen rodved Gunancos otuet 2016 ¢ v



Sgraup

Mpes otyeTHaTa 2016 r. B APYKECTBOTC Ca v3BbPUWEHM pa3xoau 3a AelHoCTTa B pasmep Ha 178 xua. ..,

KOWUTGC €a pasnpeneneH Kakto cneasa: 9 xua. AB. OT TAX (3 Pa3X04U 33 ONepaTuBHa nenHocr, 126 xvn n.. ca

dUHAHCOBM pasxoau U ocTaHanute 43 xuva. AB. Ca APYrWM pasxoan. [pyxecTBoTo npoAb/ixKasa Aa

yBe/MYaBa TeKylaTta cu AnMKBraHoCT npes 2016r.

U3bpaHu nokasaTenu 3a geliHOCTTa

®dUHAHCOBY MOKa3aTeNN

MNpuxoAm oT AeAHOCTTa / GUHAHCOBM NPUXOAW
HeTHa nevanba

ObWo aKkTvewm

0616 nNacKsy

CobcTeer kanuTan

®OUHAHCOBW CHLOTHOWEHNA

CobcTeeH KanuTan/AKTMBN

Kbm Kbm
31.12,2016 31.12.2015
3175 4133
2997 4095

16 949 14 958

- &

16 949 14952
Kbm Kbm
31.12.2016 31.12. 2015
1.00 1.00

Mpes otdeTHaTa 2016 r. ce 3aNa3Ba NMKBUAHOCTTa Ha APYXKECTBOTO, KOETO NOK2a3B3 £AHa 3HAYNTENHO

HapacTBala cTabunroct. Tasu ,D.OGDB TeHAeHUUA e NogKpeneHa v OT HyJesuTe CTOMHOCTU Ha KOGd)MLLMEHTa

Ouvnr/AxkTusu i Oonr/CoBCTBEH KanuTas.

CTPYKTYpa Ha OCHOBHUWA KanuTtan

EC IPYN UHTEPHEWDBHBA AR e ¢ peructpupaH Kanutan 1 600 000 nesa, pasnpenened 8 160 000 6pon

aKUMW, BCAKA OT KOMUTO C HOMKMHAN 10 nesa.

CTpyKTypaTa Ha COBCTBEHUAT KanuTan e cnenHara:

OcHOBEH KanuTan

Pesepsu

HepasnpeneneHa ne4anba
Pe3ynTaT OT TEKYLLWS NEPUOL,
06O

Kbm Kom
31.12.2016 31.12.2015
1600 1600

160 160

12192 9097
2997 4095

16 949 14952

Mpes roauHaTa Ha UHAMBUAYANHA 633a e M3BBPWEHOD PasnpeleNeHne Ha neyvanbata o7 npegxoaHv rcanHK

33 M3NNaLWLaHEe Ha ANMBUALHTH KbM akuMoHepuTe 8 pasmep Ha 1 000 xui. ns,

Unapenayanes rouiien dukancos otiet 2016 1,



Sgroup
GUHAHCOBU UHCTPYMEHTM M1 YIPAB/IEHUE HA PUCKA

CwraacHo 41.39 ot 3C [pyKecTsoTC ONOBECTABA EKCMO3NUMATE Ha NPEANPUATMETO NG OTHOWEHWE Hea
LEHOBMA, KPeAUTHUA ¥ NUKBUAHUA PUCK U PWUCKE Ha N3PUHHUS NOTOK B Benemka 3 kbm [0AWLLIHWA
GuHaHcos oTHet 3a 2016r. - YnpasaeHne Ha GUMHAHCOBUA PUCK.

BEPOATHO EBbAEWO PA3SBUTUE HA NPEANPUATUETC

PLKOBOACTBOTO Ha EC TPYN UHTEPHEWDHDB/ AL ocHoBaBa CBOWUTE OYaKBaHUsA 33 Obaewo pasBuTue Ha

CAeaHoTo!
o YBENMYEHME Ha YNIPABNABAHMTE AKTUBM 1 DNTUMMU3MPAHE UHBECTULIMCHHUA NOPTOERN Ha
UKOHOMMHECKATa rpynata.
»  YBenudaBaHe Ha 0BLLMA Na3aper Asia Ha ApymecTsaTa oT MpynaTa.
e [udbeHeHuMpaHe Ha AeHHOCTUTE Ha APYXKecTBaTa o7 [pynarta.
YNPABJ/IEHUE

MpasHaTa dopma Ha EC FPYM WUHTEPHELUBHB/T e aKuMOHEPHO APYXEeCcTBO C eAHOCTENEHHA cucTema Ha

ynpasienHune, KOATO BKNOUB2 CbBeT Ha [MpeKTopu1Te B CbCTas OT TpMMa AyWn

CbBeT Ha AvpexkTopuTe:

Henw CumeoHOBa Mpencenaten Ha CoeeTa Ha AuperTopuTe
Mapko CinmeoHoB YneH Ha CbseTa Ha AMPEKTOPUTE
ATtaHac CuMeoHOB UneH Ha CbhBeTa Ha AuperTopuTe 1 M3nbaHuTenes AMpexTop

MNpez 2016 roanHa HAMa CKKOYEHK CAENKM C YIEHOBE HA CvBeTa Ha AMPEKTOPUTE, KOUTO M3NU3AT U3BDBH
obuvamHaTa AeMHOCT Ha 4PYMECTBOTO WM CbEeCTBEHO Ce OTK/IOHABAT OT Na3apHUTE yCA0BKA,

MHOOPMALMA NO YN.1874 U YN.247 OT TbPFOBCKMS 3AKOH

Mpez 2016r. HAMa M3NAaTeHKW BSb3HAPAKAEHMA OT APYKECTBOTC KbM HNEHOBETE Ha CbBETa Ha
AupeKTepuTe

Hama ﬂpM,ﬂ,OﬁMTM, npuTexasaHu M NPexBbpaeHU OT +Hj1eHOBETE Ha CvBeTta Ha AMPEKTOPUTE aKLuy ¥
obnuraumm Ha APYHECTBOTO,

HAma OrpaHuvyeHne Ha npaeaTa, KaKTo W npuBmaeriuTe 33 4neHoseTe Ha CbBeTa Ha AUPEeKTopwTe Ha
APYWECTBOTO NO OTHOWeEHWE HDMD,O6MBEHETO H3 aKkuUWu B Hero.

YneHoBETe Ha CbBETA H3 AUPEKTOPUTE Ha APYXECTBOTO y4acTBat B yNpaBneHmneTo Ha Apyri ApYyXecTBea.

Mpe3 2016r. He ca CKAtOYBAHKW AOTOBOPU NO M. 2406 0T ThbproBCKWA 33KOH.

OTrOBOPHOCTU HA PbKOBOACTBOTO

Crnopen 6bHArapcKOTO 3aKOHOAATENCTSO, PHKOBOACTBOTO CNeABa A3 WM3rOTBA GURAHCOB OTHET 33 BCAKA
dU1HaHCOBa roAMHA, KOWTO A3 A3B3 BAPH3 W YECTHa NPeAcTasa 33 GUHAHCOBOTO CHCTOAHME Ha Apy»ecTBoTo
KbM KPaA Ha roanHarta, GUHaHCOBOTO My NPEACTAaBAHE W NAPUYHKUTE MY NOTOUN.

Uk arsuayaned roguiies dMHaHcos otueT 2016 ¢ vi



Saroup

PLKOBOACTBOTO NOTEbLPWAABA, Y€ € NpuAaranc nocneaosaTenHo 3AEKBaTHWU CHETOBOAHW MOMMTUKU NPW
M3rOTBAHETO H2 TOOMLWHUA OUHAHCOB OTYeT kom 31 aexkemspu 2016 7. v e HaNpPaswio pasymun #
fpennasuemn NpeLeHKY, NPeanON0OKeHUA U NPUBAUIUTENHM OLEHKM.

P1LKOBOACTBOTO CbLLO NOTBLPKAAEBA, Y€ Ce € NPUABPIKAN0 KbM NeucTBawmTe CHeTOBOAHMW CTaHAAPTH, KaTo
d)l/lHaHCOBMHT oT4eT € U3roTBeH Ha NpuvHUKna 33 D,EL;ICTBBLLLO npeanpuaTne,

P1L,K0B80ACTBOTQ HOCW OTIOBOPHOCT 33 npaBuUNHOTO BOAEHE He CHeTOBOAHWUTE perucTpu, 33
U.eﬂe(:b06pa3HOTO YyNpaBJ/IEHNE H3 aKTUBMTE U 33 npeanpuemMmaHeTo Ha HeobxoamuTe MepKn 3a u3bsArsaHe

W Pa3sKpWBaHE Ha EBEHTYaNHW 3ﬂ0VHOTp86lA U Apyru HepeaHoCTy.
Fi? —

rp. Codus
25 ¢pespyapm 2017 1.

ViHanenayaned rofuien unancos otaet 2016 1 | vii



IEC 518 - Hapur Cpenxoe onTmMaA OOHMT 2016 EOOL

OOKJIALT HA HE3ABHCHMMS OOUTOP

Do AKOMOHEPUTE

HA EC T'PVII MHTEPHEWBHBI All

JoxJan OTHOCHO omuMTa Ha ¢(mMHAHCOBMS OTHEeT

MueHUNE

Hre u3BLPHIUXME ONUT Ha ¢uHaHcoBuA oTdeT Ha EC T'PYII VHTEPHEIWBHSEII
ALl C EMK:175034099 (,,OpyxecTBOTOY), CBEOBPXAI oTdyera 3a
OUHAHCOBOTO ChCTOSHMe kbM 31 mexemepu 2016 ©. ¥ oT¥eTa 3a HOXOHE,
oTyeTa 3Ba NDOMEHUTe B COOCTBEHMA KanuTaljl M oTHeTa 3a [IapuM4HuTe
NoTOLUM 3a rodIuHaTa, BakBbpliBalla Ha Tas3M OaTa, KakTOo M NOACHUTENHUTE
NIPUIOXEHNA KBM dmuHaHCOBUA oTyeT, CBOBPXAUN 1z 0BOoBbwWeHO

OMOBEeCTABAHEe Ha CHIECTBEeHUTEe CUeTOBOOHM IIOJIMTUKM.

[lo Hame MHeHMe, MNPUJIOXKEHMAT PMHAHCOB OTUeT [IpencTaBA HOCTOBEPHO,
BBB BCUUKM CHBUECTBEHM AaclexTy, ¥ IJaBa BdApHa M 4YeCTHa nNpencraia
sa OMHaAHCOBOTO CBCTOAHVE Ha [IpyXecTBOTO KbM 31 NEeKEeMBPH 201le T.
U =a HETOBUTEe OMHAHCOBM PEe3yJTaTM OT HOeMHOCTTa M IIapuYHUTe MY
noToLuM R"a TOoOMHaTa, 2aBbplealla Ha Tasu Oara, B CBOTBETCTBUE C
MexOyHapOOHMTE CTaHOapTu 3& (MHaHCOBO OTUMTaHE (MC®O), npmerm OT

Esponerickusa crios (EC) .
Basza 3a ukpaB3sBaHe Ha MHeHUe

Hrue M3BBLPHMXME HauMsg OOMT B CBOTBeTCTBMe C MeXOyHAapOOHUTE
oguTopcku crTaHpmapTu (MOC). HammTe OTTOBOPHOCTM CBIVIACHO Tes3U
CTaHOapTV Cca OoNucaHy HOONBJIHMTENHO B paslesya OT HauuAa AoKjal
,OTTOBOPHOCTM Ha OOMTOPa 3a OoOuMTa Ha OQMHAHCOBUA oTueT". Hme cmMme
HesaBucyuMM OT JHpyXkeCTBOTO B CBOTBETCTBME C ETWMYEMA KOOEKC Ha

HpO@eCMOHaHHMTe cueToROCIOIMTEJIM Ha ChBeTa 3a MeXIYHAPOIOHM CTaHI4APTHU



OEC 518 - HDapuu Cpenxos OIITHMA OOHUT 2016 EOOL

0o eTuka =a cueTopomuTenm (Komexca Ha CMCEC), BaenmHO C E€TUHUHUTE
M3MCKBAaHUA Ha 3aKkoHa 3a He3aBUCHMUIA ®rHaHCOB OOUT (3H®O) ,
OpuiIoXUMKM MO OTHOWEHMe Ha HalliA omMT Ha (MHAHCCOBMA OTUYeT B
Boiaraprda, KaToO HMEe M3MBIHMXME VI HalnTe OpYyTU eTUUHM OTTOBOPHOCTU
5 CBLOTBETCTBME C M3UCKBaHMATa Ha 3HOO u Konexca Ha CMCEC. Hue
cuMTaMe, UYe OINUTOPCKMUTe HOokKazaTeJCTBa, [NOJIyHdeHN oT Hac, ca

ooCcTaTrTbuyEM M yMeCTHM, 34 oa oOCUrypAT Haza Ba HameTo MHEeHME.

Ipyra wundopmaumsi, pasaudHa oOT dMHAHCOBMS OTYET U OOUMTOPCKMUA

AoxIan BEPXY Hero

PLKOBOLNCTBOTO HOCK OTIOBOPHOCT 3a IpyraTa MHQOpMauud. Ipyrara
MHpOPMalMA Ce CBCTOM OT OOoKJjad 3a ImeffHOCTTa, B T.4. IOeKjlapauus
32 KODINOPATMBHO YyHpabienue, HeQMHaHCOBa [Lewlapauua u LNOKJIAn 3a
NJAamaHMATA KBM [PaBUTENCTBaTa, M3TOTBEHM OT  PBKOBOACTBOTO
cornacHo I'abBa cemMa OT 3akoHa 3a CYeTOBOACTBOTO, HO He BKJIOYEA
OMHAHCOBMA OTYET 1 HammMa OZUTOPCKM JOKJIalL, BBPXY HEDO, KOATO

roJyiydmxMme Inpelin maTaTa Ha Hammsa OOUTOPCKU oJowrJjian.

HameTo MHeHEMe OTHOCHO (¢MHaHCOBMA OTYEeT He obxmama Opyrata
yHpopMalMsa U HME He M3pasaBaMe KaxkBaTo M La e dopMa Ha BaxJIOUeHUe
3a CUTYPHOCT OTHOCHO Hesd, OCBeH axo He € MU3PMYHO [IOCCUEeHO B

moxJjlama HM ¥ OO cTeneHTa, IO KOATO € IIOCOYEeHO.

B®B BpPB3Ka C HaAlMA oOoVT Ha PMHAHCOBRMA OTUYET, HamaTa OTTOBOPHOCT
ce CBCTOM B TORa IHa npodeTeM ojpyrarTra MH@OpMauMH Y 10 TO3UM Ha4duH
oa npeleHnM OaJin Ta3n opyra nHOOPMaUMA e B CBILIECTBEHO
HeCBEOTREeTCTRUE C PMHAHCOBUSA orTdueT nJin C HammrTe I[IO3HaHMA,
HpMﬂO@MTM no BpeMe Ha omoura, WIN o gpyI HadMH u=IJexna oa CbObPXa
CEIIECTBEHO HEIPaBUIIHO OOKJIaOdBaHe. B cnyqaﬁ ue Ha OGasaTa Ha

paGoraTa, KOATO CMe M3BBPUIMIM, HME NOCTHUTHEM IO 3aKJIoUeHne, 4e e
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Halule CbuecTBEHO HENPaBMJIHO nokJjiaoBaHe B Ta3U opyTa MH@OpMaHMH,

OoT Hac Cce UM3UCKBa HOa ojokJlanramMe TO3U @aKT.
HaMaMe Kakrpo IOa »JoxJlaaBaMe B TORA OTHOUWEHUKE.

JonsnunuTesIHNn BEIPOCH, KOMTO HNOCTABAT Ba MOOKjIagpBaHe BaxousT 3a

cYeToBOLCTBOTO M BaxoHET 3a ny6nuquwo npenJaraHe Ha LIeHHHM KHMXa

B pgonwjHeHMe Ha HammuTe OTINOBOPHOCTI U rmoxjaneaHe crvryacHo MOC,
o OTHOWEHUES Ha noxJjaga 3a OeyHoCTTa, oexJjapaumndara 3a
KOPIOPAaTUBHO YNOPAaBJICHUE, HedMHaHCOBATa HOeKjapauma M IOoKjaza 3a
namaHuAaTa  KBM - OpaBuTesncTBaTa, Hue o CBIO  Taka NBMIBIHMXME U
npouenypuTe, NOOaBeHM KBM UaUcKBaguTe 1o MOC, CBIJIacHO YKas3aHUATa
Ha npodgecuoHaasarTa opraHM3aumnd Ha OUTIJIOMUPAaHUTE eKCcrnepT-
CUETOROIUTENIM M PeTHUCTIpUpaHuTe OONTOPU B Benrapusa — WNHCTUTYT Ha
ONMNJIOMUPAHUTE EKCIepPT-CUYeTOBOOUTEIIN (MOEC) , UlnaleHn Ha
59.11.2016 r./yTBBPOEHX OT HEMHMA YNpaBuTeJIEH CBBET Ha 29.11.2016
r. Tesy npouemypy KacaAaT [IPOBEPKM 3a HaJMdMeTo, KakKToO UM NPOBEPKU
Ha dopMmaTa M CBIOBPXaHMETO Ha TasMn IOpyla nndpopMaumsa C ULUell IOa HU
NoOnoMOTHAT BBE QOpMMpaHe Ha CTaHOBMIA OTHOCHO TOBa OaJiM Opyrarta
yHbopMaUMsd BKIKUYBA OMNOBECTABAHMATA U noxJjaOBaHMATa, OpPenBMIOSHN B

I'slaRa celmMa OT 3akKOoHa 3a CUeTOBOICTBOTO IMNPUJIOXMMUI B Benrapusd.

CrapoBMme BBB BpPB3Ka ¢ Wwi. 37, anx. 6 OT 33KOHa 34 CYeTOBOLCTBOTO
Ha BasaTa Ha W3BLPIEHMTe [pOoLedypyu, HameTO CTaHoBMIE &, He:

a) MudopMalxsiTa, BKIWOYeHa B INOKJIAla 3a @meMHOoCTTa Ba ¢uHaHcoBaTa
ronMHa, Ba KOATO € UBTOTBEeH (QUHAHCOBMAT OTHeT, CHROTRETCTBA HA
PVHaAHCOBUA OTYET.

6) DokIagLT 3a OeMHOCTTa € M3TOTBEH B CLOTBETCTRBME C M3UMCKBaHUATA

Ha ['J1aBa ceIMa OT 3akOoHa 3a CYeTOROOCTBOTO.

Lt
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B) B pmexjlapauuATa 33 KOPINOPAaTMBHO YHOpPaBJeHME 34 buHaHCcoBaTa
TonoVHa, =a KOATO € M3rorBeH (QMHaHCOBMAT OTHET, & npencrabpeHa
UaMCKBaHaTa CBIJACHO [Jaka cemMa OT 3aKoHa 3a CUYeTOBOACTBOTO .

r) HeduHarcoBaTa OekKJapalusa 3a duHaHcoBaTa ITOOMHaA, 3a KOATO €
UBTOTBEH OUHAHCOBMAT OTYeT, €& I[pelnocraBeHa ¥ M3TOTBEHa B
CHOTBETCTBME C M3MCKBaHuWATa Ha [napa cemMma OT  3akoHa 3a
CYeTORQLCTBOTO.

) DoxJagsT =& I[UlalaHuATa  KbM o OpaBuTeJICTBaTa 34 duHaHCOBATA
ToovHa, 2a KOATO © M3UOTBeH (MHAHCOBMAT OTHeT, € NpeloCTaBeH U
MBTOTBEH B CBHOTBETCTEBME C MBMCKBaHMATa Ha ['J1aBa cemMa OT 3aKoHa
3a CYUeTOBOLNCTBOTO.

Ha 6asa Ha W3BLPHEHMTE NpOLeOypu M Ha MNPUOOOMTOTO [NO3HABAHE U

pas3bupaHe Ha OeMHOCTTa Ha Npennpuarvero un cpelaTa, B KOSATO TO

paboTy, IO Hale MHEeHMe, ONMCAaHMEeTO Ha OCHOBHUTE XapakTepUuCcTUKA

Ha CcucTeMuTe 3a BbLIPENEeH KOHTPOJ U YyHIpaBJeHMEe Ha DpPUCKa Ha

NpeAnpuUATHETO BBB BPB3Ka C Opoueca Ha OMHaHCOBO OTUMTAHE, KOeTOo

e uwacT OT IokJjama =Ba OeiHocTTa (KaTo eJleMeHT OT ChOBPXaHMeTOo Ha

oexjapaursara 3a KOpHnopaTUBHO yIopasieHue) u uHOoOpMaLMATa OO HII.

10, naparpad 1, ©yxem "B", "D", "e", "s3" u "u" or OMPEeKTUBA

2004/25/E0 na EppomneMckusa napijamMeHT u Ha CeBeTa OT 21 anpun 2004

TONMHA OTHOCHO MpelJIOKeHMATa 3a MNOoTIIbllaHe, He CBABPXAT Cjydan Ha

CBIIECTBEHO HENPaBMIIHO norJjlaoBaHe .

OTTIOBOPHOCTM HAa PBKOBOACTEOTO U JMLATa, HaTOBapeHm C oBio

ynpaenenve 3a (uHaAHCOBUS OTYET

PBLKOBONCTROTO HOCKM OTTOBOPHOCT 2a MBTOTBAHETO U OOCTOBEPHOTO
npencrapAaHe Ha TO3M dMHAHCOB OTYEeT B CBOTBETCTBME C MCQO,
npuinoxymMy B EC M 3a TaxkabBa CcucreMa 3a BBTPENeH KOHTPOJ, KaxKBaTo

DBKOBOOCTBOTO onpeneJsyld KaTo HeobOxoOouMa 3a OCUTYPABaHE M3ITOTRAHETO
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Ha @MH&HCOBM oOTUe TNV, KOUTO He CBOBpXaT CEIeCTBEHM HelpaBUJIHU

OTUMTAaHUSA, HE3aBUCUMO LaJll OoBJpxKalM Cce Ha M3MaMa M rpelika .

pu UBTOTBAHE Ha OMHAHCOBUS OTHYET DPBKOBONCTBOTO HOCH OTTOBOPHOCT
sa olleHgBaHe crnocofBHocTTa Ha JIpyXecTBOTC A& OPOHBIXM - &
OYHKUMOHMPA KaTo HNeyCcTBamo NpennpuaTne, ornoeecTABaMKy, XKOTATo
ToBa e TpWIOXMMO, BBIPOCKH, CBBP3aHM C [PelnojoXeHreTo  3a
JefcTBaWO NpeAnpUATHE M U3BNOJI3BaKKM CYETOBONHATA Basa Ha OCHOBAaTa
Ha NPeanoIoXKeHUaeTO 3a OerMcTBAILO npenipuaTue, OCBEH axo
PBKOBONCTBOTO HEe BbB3HAMEpABa Ha JIMKBUIOMDPA IpyxecTBOTO WM Ha
NpeyCTaHOBM HEMHOCTTa My, WMJIM axKo DBKOBOACTBOTO Ha npaxkTUKa HAMa

opyra ajlTepHaTHBa, OCReH IOa HOCTHIM IO TO3M HAa4YMH.

JInuara, HaTOBapeHM C obwWo yhnpasJleHNEe, HOCHAT OTI'OBOPHOCT 3a
OCBlIleCTRBABAHETO Ha Hal30p Hal npoueca IO @MH&HCOBO OTUMTaHE Ha

IpyxeCTBOTO.
OTTOBOPHOCTM Ha OOMUTOpa 3a OAMTa Ha dunaHCcoOBMSI OTUeT

HamyTe Uenay ca »a OOIyduM pasyMHa CTerneH Ha CUTYPHOCT OTHOCHO
ToBa manau OMHAHCOBMAT OTYeT KaTo UAJ0 He ChORpXa CBUIECTBECHA
HENpaBUJIHM OTUYMTaHMUsA, HEe3aBMCKUMO Halin OBDKAIIM Ce Ha M3Mama WK
Tpemxa, M Oa M3OameM OIMTOPCKM IHOKJal, KOMTO Ia BKJKXUYBA HaAWIeTO
OOUTOPCKO MHeHMe. PasyMHaTa CTeleH Ha CUTYPHOCT & BUCOKAa CTEeIeH
Ha CUITYPHOCT, HO He e rapaHumsa, dYe OIMT, M3BBPIEeH B CHLOTBETCTBUE
chbC RaxkoHa 2a HesaBuMcuMMA QMHAHCOB OOUT U MOC, BMHAaAIu lle pas3KpubBa
CBIIECTBEHO HEeTIpPaBUJIIHO OTUMTAHE, KOTaTo Takoepa CBIIECTBYBA.
HenpaBUJIHM OTYMTaHMA MOTaT Ha BBSHMKHAT B pe3ynTaT Ha ¥3MaMa VU
TpemKa M Ce CcuMTaT 3a CBUeCTBeHM, aKo 61 MOIJIO Pas3yMHO HOa ce
oUakBa, Ye Te, CAMOCTOATEJIHO MM KaTO CBBKYIHOCT, Onxa MOTUIM Ja
OKAXAT BIMAHME BBPXY WKOHOMMYECKMTE DpeleHrd Ha noTpednTeNnTe,

B3eMaHlM BB3 OCHOBa Ha TO3U @MHaHCOB oTdUeT.

un
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KaTo dYacT OT ouTa B CBOTBeTCTBME C MOC, HYe M3IO0JI3BaMe
npobecnoHasnHa MNpeLeHKa U sanaseaMe npobecroHasyleH CKenTULM3BM 110

BpeMe Ha LeJIuA omouT. HuMe CchBIO Taxa:

— ymeHTHOULMpPaMe ¥ OLEeHsSBaMe PUCKOBETE OT CBUEeCTBEHY HENPaBUJIHU
OTUMTAHMA BBHE GOMHAHCOBKMS OTYET, HE3aBUCUMO Hall oBJxamy ce Ha
usMaMa WM Tpelika, paspabtoTBaMe U N3TI'BJIHABaAME OIUTOPCKMU
npouenypy B OTIOBOP Ha Te3M pPUCKOBE M noJsydapame OIUTOPCKU
gokKasaTeJicTBa, KOMTO Oa ca OOoCTaThHHM U YyMECTHM, 3a Oa OCUTYPAT
Gama =& HaleTo MHeHMe. PUCKBT Ha He Broe PazKpPUTO CHIUECTBEHO
HeMpaBWJIHO OTUMTaHe, KOeTO €& pPes3yJTaT oT mMs3MaMa, € I[IO0-BMCOK,
OTKOJKOTO pHcCKa OT CBleCTBeHO HEIPaBMJIHO oTuMTaHe, KOEeTo €
pes3yaTaT OT TpelKa, 7B KaTo M3MaMaTa MOoXe IOa BKIIKYBa TaMHO
criopazyMsaBaHe, QanuMOUUMPAaHE, npenHaMepeHy MNPONyCKM, M3ABJIEHUA
2a BBBexOaHe Ha oouTopa B 3albiyxmeHMe, KakKTO U npeHebpereaHne
Uy sacbukalsigsHe Ha BBTpellHMAa KOHTPOJI.

— noJydaBaMe pasbupaHe 3a BBTPElHNA KOHTPOJ, MMall, OTHOIEeHNE KM
onuTa, =Ba Oa pas3padorTuM OOMTOPCKM NPOoLeIypPl, KOMTO Oa ca
NoONXONSmy NPV KOHKpeTHMTe o0CTOoATesiCTBa, HO He C LeJl uspasAgBaHe
Ha MHEeHMe OTHOCHO ebexTMBHOCTTa Ha BBHTPEUHNA KOHTPOJI Ha
IpyXeCTBOTO.

— clLeHgBaMe YMeCTHOCTTa Ha UW3NoJI3BaHuTe CUETOBOOHM [NOJIMTUKK U
pasyMHOCTTa Ha CYeTOBOIHUTE NpueIM3UTESIHM OLUEHKM M CBBP33aHUTE
c TAX ONOBECTSBaHMA, HAIPaBeHM OT DPBHKOBOLNCTBOTO.

- [oCcTUTaMe OO 3akJIoYeHMe OTHOCHO YyMeCTHOCTTAa Ha WMS3M0oJI3BaHe OT
cTpaHa Ha PBKOBOLACTBOTO Ha cueTOoBRONHaTa ©asza Ha OCHOBAaTa Hd
[IPEeOnoJyIOKeHNEeTO 34 meyicTBaNO Opennpuarve ¥, Ha fazaTa Ha
noJiyYeHnTe OOUTOPCKM NOKaszaTesiICTBa, OTHOCHO ToBa Oaju € Haaule

chllecTReHa HeCUTYypHOCT, oTHacAma ce »OO cubUuTMa MIM  YCIOBUSA,
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KoUTO 6uxa MOTUIM Oa TOPOAAT 3HaUMTEJHM CBhMHEeHNA OTHOCHO
cHocoBHOCTTA Ha [pyXeCTBOTO HOa NPOA®BIXM Oa QYyHKUMOHMPE KaTo
melicTBaWO Npennpuarye. AKO HMe HOCTMTHEM IO 3BaKJOUeHME, ye e
HasMlle CBllecTBeHa HECHMIypPHOCT, OT HacC Ce M3MCKBa ha HpvBJIedeM
suVMAaHMe B OOUTODPCKMA CM  OOKJalm KbBM CBBp3anuTe C  Tasn
HeCHTYPHOCT ONOBECTABAHMA BBB QMHAHCOBMS OTHeT MJM B crnyyay ue
Tesy ONOBECTHABAHMS Ca HealeKBaTHM, Oa MOOUQUUMPaMe MHEeHMeTO CI.
Hammre SaxjoueHMsa Ce OCHOBABAT Ha ONUTOPCKUTE HOKasaTeJCTBa,
noJydeHy OO HaTaTa Ha ONUTOPCKMA HM OOKIal. Broemy CBOUTMA WM
ycioBus ~ofade MOoraT Oa  CTaHaT - [IpuHKMHa IpyxecTBOTO  Ha
npeycTaHoBu QYHKIMOHMPAHETO CU KaTo mevcTBalO NpeInpuAaATHE.

— OlueHsBaMe LAJOCTHOTO NPEeNCTaBsHe, CTPYKTypa ¥ CBIBPXAHME Ha
dUHaHCOBUSA oTuerT, BKJIOUNTEJIHO ONOBECTABAHMATA, " nanu
DUHAHCOBMAT OTYET I[IPeACTass OCHOBOMOJalaumTe 3a HENo COeJNIKY U

cpBUTHA MO HAaYMH, KOMTO NOCTUIa OOCTOBEPHO NpelCcTaBAHEe.

Hie KOMyHMKMpaMme C JMllaTa, HaToBapeHu C oOWo ynpasierye, HApel C
ocTaHanMTE BBIPOCK, NJaHupaHyA OOXBAT M BpeMe Ha M3IBJIHEHNE Ha
OmMTa U CHUIECTBEHMTE KOHCTATaluM OT OOUTAE, BKJOUUTEJIHO CBIIECTBEHU
HeJoCTaTBUM BBE BBTPENHMS KOHTPOJ, KOUTO uneuTnduLmupaMe 1O BpeMe

Ha M3BLPWBAaHMSA OT Hac oovT.

Hue mOpejocTasaMe CBIO Taka Ha JMLAaTa, HaTOBApeHM c ofmo
yapagBJjeHue, M3IABJEHUE, He CMe USIBIHWIN NPUIOKUMUTE  €TUYHY
USMCKBAHUA BBB Bpb3Ka C HE3aBUCMMOCTTa M Ye Me KOMyHMKMpame C TAX
BOUYKY BRAMMOOTHOWEHMS M OPYTM BBIPOCK, KOMTO Ouxa MOIVIM PasyMHEO
na 6bOaT pasIiyiexnaHM KaTo MMauy OTHOMEHME KBM Ee3aBUCUMOCTTa HU,

a xoraTo € IPpUJICKMMO, U CBbp3aHMTEe C TOBA npennasHu MepKN.

Cpen BBIOPOCUTE, KOMYHUKUNPaHN C JgnnaTa, HaTOBAPEHU C ob1wo

yIpaBJieHKE, HMe olpenejiaMe Te3U BEIPOCHM, KOMTO ca 6uiam C Hav-
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ronaMa BHaUYMMOCT NpM OmuTa Ha OuHaHCOBMA OTHeT 3a Texylra Hepuom
M KOUTO CJENOBATEJHO ca KIKNJYOBM ONMTOPCKM BBIPOCH. Hue onmuceame
Tes3y BLOPOCKH B HamMsg ONUTOPCKM HOKJIaH, OCBeH B CliydauTe, B KOUTO
3aKOH MJM HOpMaTMBHA ypenda BB3NPenATCTBEa nyBSaMUHOTO ONOBECTABaHEe
Ha wHbopMaumua Ba TOBM BBIPOC MM KOTATo, B UBRKJIOYUTEJIHO pPelKu
coyday, Hue pemmM, de OaleH BBIPOC HE crenea Oa Oble KOMYyHMKMDPaH
B HawWs nokjgam, TBA KaAaTo OM MOIJIO PasyMHO Hda Ce€ oduakpa, e
HeBIATONPUATHUTE TOCJHeACTBMA OT TOBa meticTBMe OMXa HaIBUUWJIK
nogsuTe OT TUenHa ~Todka Ha o O0mecTEeHMA  MHTepec  OT Tazun

KOMYHMUKaLUNUA.
Joxnan BBE BPB3Ka C APYTM BaKOHOBM M perynaTopEM MBUCKBAaHUSA

MxbopMalursg OTHOCHO CHEJIKMTE CBC CBBp3aHKM JMLa € OlloBecTeHa B
[lpuioxeHue 22 KbM PuHaHCOBMA OTUeT. Ha faza Ha MI3BBPULEHMTE OT HAac
ONUTOPCKM [IpOLedypy BBPXY CHSIKUTE CBC CBBPRAHM JMLAa KaTo 4dacT
OT HamMUg OOMT Ha OGMHAHCOBMUA OTHeT KaTo LAJo, He Ca HM CcTaHalu
usBecCTHM OGakTu, O0OBCTOATENCTBa UM ApyTla uHpopMalmsa, Ha Oasa Ha
KOMUTO Ia HalNpaBuM 3aKJoueHue, Ue CIHEJIKUTE C'bC CBEBPRAaHM JMLa He
Cca ONOBECTEeHU B NPUIIOXKeHMA OUHAHCOB OTHET 3a TooMHaTa, SapbppumBalla
sa 31 nexemspu 2016 1., BBB BCUHKA chlleCcTBEHM acClOexKTu, B
CBHOTRBETCTBME C MI3UMCKBaHMATa Ha MCC 24 ,0OnoreCcTsABaHe Ha CBBP3aHU
muua". PesynraruTe OT HauMTe OOUTOPCKY npolenypu BBPXY CHOCJIKUTE
ChbC CBBP3aHy JuLa ca pasryienanyn OT HaC B KoHTekCcTa Ha GOpMMPAHETO
Ha HameTo MHEeHMe OTHOCHO (QMHAHCOBMA OT4YEeT KaTo U0, a He C Lell

nu3paszAaBaHe Ha OTIeJHO MHEeHNEe BBPXY creJsylkuTe CBhC CBDBP3aHM Jiria .

HammTe OTTOROPHOCTU 2a OOMT Ha QUMHAHCOBUA OTHUET KaToO LAJIO, OMNMCAaHU
B paznejia Ha Hammsdg IOOKJIal ,OTTOBOPHOCTM Ha oouTOpPa =a oonTa Ha

OUHaHCOBMA OT4YeT", BKIOYBAT olleHABaHe @Hajay OQUHAHCOBUAT OTHET

[
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npencraBs CBIUECTBEHUTE CHEJKM U CBAUTUA [0 HaduH, KOMTO MOCTUTA
JOCTOBepHO mpencraessHe. Ha ©Oasa Ha WMBBBPIEHUTE OT HaAC OIMUTODCKU
IpoLenypy BBPXYy CBHUEeCTBEHUTE CHEIKM, oCHOBONOJATamy 2a PMHAHCOBUA
oTyeT =a TONMHATA, 3aBbpmBala Ha 31 IeKeMBpU 2016 r., He Cca HM
cTaHany MBBECTHM baxkTu, ofcTodTencTBa WM npyla nHbpopmMaumsa, Ha
Gasa Ha KOMTO L& HalpaBuM B3akjoueHue, €e ca Hajmue Cclydan Ha
CBIECTEEHO HEeJOCTOBEPHO MpencTaBsHe M ONOBEeCTABAHE B CBHOTRETCTBUE
C TMPWJIOXVMMMTE MBUCKBAHUA Ha MC®0O, npueTu OT EBpONerckus CBhO3.
PesyJTaTuTe OT HAWMTE ONUTOPCKM NPOLenypu BBPXY CLIleCTBEHUTE 3a
dMHAHCOBUA OTUeT CIOJIKU U cpduTHa Ha OPYXEeCTBOTO Ca paszrvielanMt
oT Hac B KOHTEKCTa Ha ¢(opMMpaHeTO Ha HaWeTo MHeHRNe OTHOCHO
dMHaAHCOBMA OTUET KaTo UAJNo, a He C L uspassBaHe Ha OTHeJIHO

MHeHMe BBPXYy Te3U CBUIECTREHM CHOEJIKM.

Joxnaneane csraacHo wi. 10 or PeryiaMeHT (EC) N 537/2014 BBB BpPB3Ka

Cc MBHCKBaHuUSTa Ha ua. 59 or BakoHa 3a He3aBUCHUMHUS ¢uHaAHCOB OOHUT

CBTAACHO MB3UCKBaHMATAa Ha 3akKoHa 3a HEe3aBUCKMMA dmMHaHCOB OIOUT BEEB
BpB3ka C w@i. 10 oT PerjaMmeHT (EC)y W 537/2014, nmMe OHOKJIaIBaME

IOMNBJIHMTENTHO M M3JIOXKeHaTa [Io—nojry MH@OpMaMMH.

-~ Naduue AceHOB CpelKOB JEC 518 e Ha3HaueH 3a 3adbDXUTEJIeH OONTOP

Ha QMHAHCOBMA OTYET 3a IoAaMHaTa, 3aBbpliBalla Ha 31 mexemepu 2016

. ua 28.06.2016 r. (,IpyxecTBOTO") OT obwoTo CcbbOpaHUe Ha
akuMoHepuTe, IIPOBEeNeHO Ha 28.06.2016 1., Ba nepuond OT eOHA
ToOvHa.

— OmuTBHT Ha OuHaHCOBMA OTYeT 3a& ToAuHaTa, 3aBppllBalla  Ha 31
nexeMepy 2016 0. Ha IPyXeCTBOTO MPENCTABJABA HNBIEH HEeNpeKbBCHAT
AHTAXKMMEHT B8a 3aIBKUTE]eH OIUT Ha TOoBa NPednpuATne, MN3BBPHEH

oT Hac.
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— ToTRbpXOaBaMe, €e MU3paseHoTo OT Hac OOMTOPCKO MHEHME € B
CBOTBETCTEME C OOMNBIHUTENHUA OOKIam, IpencTaBeH Ha ONUTHUA
xoMUTeT Ha JPyXeCTBOTO, CBIJIACHO WM3UCKBAHMATA HA . 60 orT

FaKoHa 3a Hes3aBUCUMMA @MHaHCOB oonT.

— TloTBBPAO&BaAMe, HYe HE CMe MNpenocTaBAln nocodyeHuTe B 4Wi. 64 OT
RaxoHa =2a HeszaBucuMMsa QUHAHCOB OOUT 3abpaHeHn YCIyIM M3BBH

oomTa.

-— [loTpbBpXIaBaMe, de IpN V3BBPUBAHETO Ha oomMTa CcMe 3alas3uiin CcCBOATAa

He=aBMCUMOCT COpaMO IpyXeCcTBOTO.

OnMTOPCKUAT aHTaxXuMeHT € TInoetT C McMo =a [noemMaHe Ha OIOMTOPCKU

auraxuMednTt oT 15.09.2016 r.
OnTtuMma Ommr 2016 EOCOI
Naduu AcenHor CpenkKOB — IOEC 518

T'p. Codua, yi. KOCTeHINI 23, er. 1 oguc 2

J0 006 20 WE




WHAUBUAOYANIEH OTHET 3A GUHAHCOBOTO CbCTOAHUE

30 FOMHETE, ToMROMBaLE Ha 31 aexenapy 20161
Bruuky ey €6 & xunadu Bua2apori nesa, OC8EN UHO HE € NOCOUSHE BDY20

Kbm Kbm
AKTNBHU BenewkKa 31.12.2016 31.12.2015
HemaTepuanHu aKkTmeK & 2 4
WHBECTMUMN B ObLLEPHK NPEANPUATUR 7 13852 9647
NHBECTULMM B aCOLUMMPaHU ¥ APYT NPEANPNATIAR 7 365 210
OBUO HETEKYLWW AKTUBU 14 219 9 861
TbProBCKKM 1 APYFY B3EMAHUS 8 2148 3005
Napudrn CPenCTBa 1 NM3PUYHU EKBUBANEHTH 16 582 2092
OB O TEKYL M AKTUBW 2730 5097
OBLLO AKTUBK 16 949 14 958

ChcTaBuren: PvrosOANTEN:
i -

et

I.rlrny,(xa Heuosa,/('n, cueToBOANUTEN

TaHac %onoe, W3 AMpexTop

o 7

flata: 25.02.2017 r.

anﬂO)KEHMTe Henexky ca HeLeNrMma 4acT OT To3u bUHaHCOB OTYeT.

Unansugyanes rodrien Gunancos otyet 2016 1, |2



WHAMBANYASIEH OTHET 3A GUHAHCOBOTO ChCTOARUE
{MPOLAB/BKEHUE)

33 FOAMHaTE, NPVIKONBaLR Ha 31 Aekemspu 20161,
Beuusy cysiu €O 8 XUunadu Benzopiril A€8A, OUEEH OKO HE £ NOLO%eH0 dpyzo

Kbm Kbm
COBCTBEH KAMUTAN N NACUBU 31.12.2016 31.12.2015
COBCTBEH KANUTAN
OBUKHOBEHW aKLMK 1600 1600
Opyruv pesepsu 160 160
HepaznpeaeneHa nedanba, s T.4.: 15189 13192
Tekywio nevanbo 2997 4095
OBLLO COBCTBEH KAMUTAN 14 16 949 14 952
NACUBMK
Obnumy TEKYLM AaHbUY BBPXY 40X042 - 6
OB O TEKYLWU NACUBU - 6
OBWO NACUBW - 6
OBLWO KANUTAST N NACUBU 16 949 14 958
CvcrasuTten: PbKrOBOAUTEN:

Mrz@ka Hewosa,f n. cHeTOBOAMUTEN ﬁuac C@keornoa Usn. aMpexTop
/

s /4

OaTa: 25.02.2017 r.

3aBEpPUAN CbINBCHO DAUTOPCKM AOKNAA, or Qr fJG zZ0 /‘{7 .

MpunoxeHUTe Benexku ca Hegenrma YacT oT To3f GuHaHCoB oT4eT.

Uransuayanen rogyued dunancos otuet 2016 ¢ | 3



WHOVBUAYASIEH OTHET 34 BCEOBXBATHWA AOX0A

38 TOAUHETE, NpUKAKHBALLE Ha 31 fexemspn 20167
Beuuky cymu €0 8 xunAdu BbAzapoky €60, OCBEH GHO HE € NOCONEHO Jpyzo

foauHaTta,
NpUKAOYBALWE
Ha 31.12.2016

Sgroup

foawHaTa,
NPUKAKYBaWa
Ha 31.12.2015

MpoAabakasalm AeRHoCTH

Npuxoan 0T AeMHOCTTa 9 - 4
Pa3sxo4m 3@ BbHLHM YCNYTU 10 (7} {7}
Pa3xoau 3@ aMopTU3aums (2 (1)
[Opyrv pasxoom (43) {15)
MNevanbas oT onepaTMBHa AeAHOCT {52) {19)
®duHaHCOBW NPUXOAN 12 317 4129
DUHAHCOBM Pa3xogn 12 {126) (9}
®uUHaHCOBM NpUXoAM / {pasxoam), HeTHo 3049 4120
Mewanba npeau AaHb4HO obnarare 2997 4101
Pa3xod 32 4aHbK BbPXY A0X0A3 - )
NEYANBA 3ATOAUHATA 2997 4095
Apyr sceobxsater 0oxoa

OBLLO BCEOBXBATEH AOX0A 3A TOAUHATA 2997 4095
CwcTasuren: PvrosoauTen:

Mt

— >
- _ il
Mrnu)l/a Heuosa, rJylueTosonmen Azasac Cmmgéi‘ﬁm, W3n. gupexTop

-7

-~
-

fata: 25.02.2017 t. .

- ~
3aBepun chrnacHo oantopcku goknaa: & f % 0¢. 20/"?(‘ .

MpunoweHute BeneskKu ca HeaeMMa 4acT 0T TO3K GUHEHCOB OTYET.

MHAMBMAYANEH FOAMILEeH BuHancos otuer 2016 1



WHOUBUAYAJIEH OTYET 3A NPOMEHUTE 8 COBCTBEHNWA HANWTAR

3G FOLMHATE, MOWIBOUBALLE Ha 31 AeKemBpI 2016r.

Beuuxiu cymMUu co 8 XUnadu Gvi2apeii Aean, DCBEH OKO HE € NOCOYEHO apyeo S
group
OcHoBeh Pesepsu Hepa3snpe- Tekyw ObLLO
Kanvran nesiena bUHaHCOB COBCTBEH
nevanba pesyaTar KAMNTAN

Canpo kom 01.01.2015r. 1600 160 9931 272 11963

MpomeHu & cO6CTBEHUA KanuTan 3a

2015r.

OuBnAeHTH, De3epsu (1 106) {1106)

06w, BceobxsateH goxon 3a 2015, 4035 4095

TpaHcdep Kbm HepaznpegenexHa

nevanba 272 (272)

O6wo (834) 3823 2989

Canao kbm 31,12.2015r. 1600 160G 9097 4095 14 952

NpomeHu 8 coBCTBEHUKA KaNUTan 33

2016 7.

OVBULAEHTH, DE3EPBU 11 000) {1 000}

061y BceobxBaTeH A0x04 33 2016 T. B o - - 2997 . 2997

TpaHcdep Kbm HepasnpeaeneHa _ -

nevanba 4095 {4 095)

O6uwe 3095 {1098) 1997

Canpo kbm 31.12.2016r, 1600 160 12192 2997 16 949

CbcTasuTen: PvrosoAMTEN:

Mrn%a Heuoega, [£1. cHeTOBOAMTEN TaHac Cnmeéuos, W3n. AMpeKTop

ot

o

/ 2

fara: 25.02.2017 r.

3asepun cernacko ogutopekn aoknas: @7 (0N, OG. 2L/ F 7

ﬂpmnomeum‘e Henexku ca Henenmma HacTt OT TO3M (UHEHCOB OTYET.

Uravsnayanen roguen GURancos otder 2016 ¢ | S



UHAMBUAVAJIEH OTHET 3A NAPHYHNTE NOTOUM

38 FOLMHETE, NPVKIOYRALA 1A 31 Aexemspi 2016,

Beuury Cymu ¢0 8 xunadu Bvnaapcku Aesd, 0C8eH GKO He € NIDCOUEHD OPY20

NAPUYHK NOTOLM OT ONEPATUBHA AEMHOCT
NoTouu OT AeMHOCTTE

MNnaTeHy AaHbiuM, HETHO

Opyrn napuyHy NoTouu

HETEH MMAPUYEH FTOTOK OT ONEPATUBHA OAENHOCT
NAPAYHM NOTOUM OT NHBECTULLMOHHA AEMHOCT
MocTLNNERNA OT MPOAAKDOU H3 UHBECTULUN
NpuaobuBaHe Ha AbiLEPHM NPEANPUATUA, HETHO OT
npnacbuUTUTE NAapUYHK CpeacTsa

MapuyHK NOTOLM, CBBP3aHW ¢ AUBUASHTH

HETEH NAPUYEH TOTOK OT UHBECTULIMOHHA AEAHOCT
NAPMYHM NOTOLIM OT dPUHAHCOBA AEWHOCT
MpenocTageHy 3aemu, HETHO

OUBUAOEHTY, NNaTernh Ha COBCTBERMUM Ha rpynaTa
Monyyeru nUXBM

Apyri NapuuaHn NOToUM OT BUHAHCOBA AeMHOCT

HETEH NAPUYEH NOTOK OT ®UHAHCOBA LEAHOCT

HeTHO yBenuueHue/ (HamaseHme) Ha NapudHUTE CPeaCTBE U
napuyHW EKBUBANEHTH

NAPUYHY CPEACTBA ¥ MAPUYHW EKBUBAJIEHTH B
HAYANOTO HA NEPUOAA

NMAPUMHU CPEACTBA YU MAPUYHW EKBUBAJIEHTH
B KPAA HA NEPUOOA

CbcTasuren:

s

Mr)‘é&ﬂa Heuosea, I'{\. cyerToBoauTen

Oata: 25.02.2017 r,

3aBepuN CbrNacHe OAUTOPCKU AOKN3A! eF ‘DS‘\ (ﬁg LD / )2 o

anﬂO)KEHMTe BenexKk ca Hegenrma 4acT oT To3u

FfCOB oT4erT.

/ﬁ;c CiliaorGEsMan AUPERTOP
o~ 4 '

fopuHara, froanHara,
NPUKAIOYBALLA NPUKNHOHBALLE
bBenexkn Ha 31.12.2016 Ha 31.12.2015
15 (14} {10)
{6) (21)
{41) (14)
(61) (45}
90 1047
{566) (373}
3390 2 846
2914 3520
{3 366) {1132}
1000} {1106)
13 31
{10) (51)
(4 363) (2 258)
{1510} 1217
2092 875
582 2092
PbKOBOAMTEN:
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BENEHKY Kb
WHOKUBUAYANEH GUHAHCOB OTHET 3A 2016r.

SCuvKY CyMU G USPOIERY & XUNAGU AEBOGE [XUN.NE.}, DLAEH (XD UIPUHHO HE € Y0040 dpyeo

ngup

1. OBWA MHOOPMALINA

EC TPYM WHTEPHEWDBHDBA {(Hapw4aHc NO-HETaTbk OLLE “npyXecTsoTo”} € aKUMOHEePHO APYXeCcTBOo,
pEerncTPUPaHo no TbProBCKWA 3aKOH B AreHUMs 1o BNMCBAHUATE € EUWK 175034099, CenanmilierTo v aapecsbt Ha
yNPaBNEHVE Ha APYHeCTBOTO ca: rp. Codua, Oyn. ApceHancku Ne 123, oduc 2.

[py>KecTeoTo UMa NpeaMeT Ha AelHOCT: NpuaobyBaHe, yNpasneHne v npoaamba Ha y4acTua B APYRECTsa u
BCAKAKBYW AEWHOCTH, HE3aOpaHEeHW OT 38KOH.

[lpyecTsoTo ce yNpasnasa u NPeACcTas/Aga 0T U3nbaHuTeNHNA [ivpexTop - ATaHac TpuboHoB8 CviMeoHOB.

LpYHeCcTseTC MMa PErvcTpUpaHd Kanutan B pasmep Hs 1 600 000 nesa, pasnpeneneH 8 160 000 obukHoBEHK
NOMMEHHU aKUWM ¢ HOMMHAA 10 nesa BCAKa. KanuTanby & Popmupan ypes Henapuynu BHOCKU Ha 06z

cTolHocT 1 756 xun NB., 07 KouTo 156 xun. n8. ca pesepsu.

[lpyRecTBOTO € NpeanpuATUe-Maitka Ha rpyna, BrAYsawa 11 npeanpuATUA ¢ NPAK KOHTPO 1 3 ApyxecTea ¢
HEMPAK KOHTPOA, TPEeANPUATUETO-MAMKa U3rOTBA KOHCOMAMPAHU GUHEHCOBK OTHETH, KOUTO Ce nybauKkysaT B
THProsckus PerncTup.

2. BA3A 3A U3MOTBAHE HA ®UHAHCOBUA OTYET U CHETOBOHM NPUHLUNU

OCHOBHUTE CHeTOBOAHWM NOAUTUKKU, NpUaaraHi Npu W3roTBAHETO Ha TE3n d)VlHaHCOBM OTHETH, Ca NpeacTaBeHn
n0-400y. Tesu NOAUTMKU Ca NpMaaraHn nocnenoBaTe/iHC 33 BCUYKK npencraseHy nepunoau, OCBEH aKo
M3PUHHO He & MOCOYEHO APYro.

2.1. OcHOBa 32 U3rOTBAHE

DdURaHCoBUTE oTueTy Ha EC IPYM UHTEPHEWBHDBA A ca u3rotseHn B CbOTBETCTBUE C MexayHapoaHuTe
cTannapt 3a PUHAHCOBM OTHETU (MC®0O). Te ca #3roTBEHM Ha fnpuHUMNE H3 ucTopuyeckaTa uena,
Moaubuumpar 4pes NPeoLeHKa 33 3emu u Crpaav, bUHAHCOBY aKTWUBK Ha Pa3NOJOXEeHWE 33 npogambda u
DUHAHCOBU aKTUBK ¥ GUHAHCOBM NacWMBM NO CrpaseinrBa CTOMHOCT Ypes revanba unu zaryba.

N3roteaHeTo He PUHBHCOBUTE OTHETU B CHOTBETCTBME C MCOPO u3ncksa W3N0A3BAHETO H3 onpeaeneHu
Cepno3HK CHEeTOBOAHK OLEHKW, Tc owie M3nUCKBa OT PHKOBOACTBOTO A2 npaswv onpenesedn NPeleHKkn B
NpPoUeca Ha NPMNAraHeTo Ha CHETOBOAHWUTE NO/IMTMKK Ha ApyXecTsoTo. Ob6nacTnTe, 8 KOUTG C& & Hanarana ne-
BMCOKa CTEMeH Ha NpeugeHKa Wan VCAOXKHEHOCT, vin obracTuTe, 8 KOUTO AONYCKAHUATE W npubansutenHuTe
OUEHKW Ca 3Ra4NnMu 38 OUHAHCOBUTE OTHETU, C2 OTIOBECTEHW B benexka 4

2.2. NpeseXXnaHe HaA YyKAecTpaHHa BanyTa

DyHKYUOKHQHG 8aAYMO U 8AYyMA HO npedcmaeﬂHe

CTaTuuTe, BKAIQYEHM BbB GUHAHCOBUTE OTHYETW, CE€ M3MEPBAT BbE BaNyTaTa Ha OCHOBHATA WMKOHOMMUHECKA
CpPesa, B KOATO ONEpUPa APYKeCTBOTO. T0B8a e bYHKUWOHANHATE BaNyTa, KOATO € W Ba/yTa Ha MPEACTABAHE =
fwunrapcku nes (BGN).

MMpegexdaHe u canda

CaenkuTe B YyXXAECTPaHHa BanyTta Ca npesegeH BbLB d)VHKU.MOHaﬂHaTa g8anyTta no obMeHHMTEe KypCcoBe H3
natMTe Ha CASNKUTE KWAKM NO NpeoueHKa, KoraTto CTaTUUTE Ce NpeoueHABaT. Mevanbute v 3ary6me OT BaNYTHU
pPasfNuKK B PE3YNTAT H3 ypexkaaHe ha Tesn Co4enKku 1 OT NpeBerKAaHeTo No 3aKNHYUTENHUTE KYPCOBE B Kpaa Ha
roAnHaTa 32 NapuyHUTe akTWBK U NacnBn, AEHOMUHUPEHN B Yy} /ecTpaHHa BanyTa, Ce npu3nasat 8 OT4ET3 32
aoxoaouTe,

AHANBMAYANER TOAMULEH GrHaNcos oTueT 2016+ |7



BEAEHEW KbM
WHAVBUAVANIEH GUHAHCOB OTHET 3A 20161

ACLHXU CYMU T QIPEICHI & XUAFGH AEBOGE (RUMAG. |, DIREH BHO UIPUYHO HE € YRAITHG opy20

ngup

2.3. UmoTn, MalLMHK U CHOPDBIKEHUA

BcsikakBa CcOBCTBEHOCT, MaWMUHU OGODW:LBaHe € M3paseHa no UCTopuyecka LUeHa MWHYC amOopTu3auuna.
UcTopmyeckaTa ueHa BKAKYBa v pasxoau, AUPEKTHC OTHOCKMMU KbM I’lDM,D,O6MBaHETO Ha aKkTWBa. KaTo umoTw,
MALLUHILA 1 CHOPBIKEHMA C& OTUMTAT BKTMBM C UEeHa Ha Npuaobusare Hal, 700 (ceaemcToTUH) Nesa.

MocieABaMTE Pa3Xx0amM C8 BKAOHEHM B 6aNaHCOBATE CTOMHOCT HAa aKTMB3 WV NPU3HATK KATO OTAG/IEH aKTUE
Camo KOraTo € BEPOATEH NPUTOK OT BbAELIM UKOHOMUHECKM M3TOAKW, CBBP3aHM C aKTUBa, KbM APYXECTBOTO U
CTOVMHOCTTa My MOXe A3 Bbfe HaaewaHo uimepeHa, banaHcosaTa CTOMHOCT HA MOAMEHEH3 HacT & oTAncaHa.
BCAKAKBY APYTA PEMOHTH ¥ MOAAPBIKKE €2 OTpaseku B OT4yeTa 33 AOXOAWTE fNpes bUHaAHCOBUA NEPUOA, Npes
KOWTO €2 Bb3HWKHAN,

3emu He Ce amMmopTU3NPaT, AMOPTU3BUNATE Ha ApYyruTe axkTusu ce us4ncnnasa no NUHEeeH meToh 33
pasnpepenaHe Ha CTOMHOCTTa UM (KUK NPEoLEHEHaTa um CTOMHOCT) 38 BpEMETO Ha O4akBaHWA NONE3€EH KNBOT,
KAKTO CneaBa:;

s  Crpadu 25-40 roguHw;
*  MaWMHW 10-15 rogwvHu,
®  TPaHCNOPTHWM CPEACTBA 3-5 Fo4UHM;
e obzasexpane 1 obopyaBaHe 3-8 roanHn.

OcTaTb4HaTa CTOMHOCT M fIONE3HUAT KUBOT H3 AKTUBUTE Ce npepasrnexiar u ako e Heobxoaumo Te Cce

KOPWIMpaT KbM BCAKa 4aTa Ha GanaHca.

BaniaHcoBaTa CTOMHOCT HA 3KTUB Ce HamaNnaBa He33baBHO A0 BB3CTaHOBUMATE My CTOWHOCT, ako HanaHcoBsaTa

CTOUHOCT H3 aKTUBa € MO-BUCOKa OT OLEHEHATa Bb3CT2HOBUMA CTOMHOCT (BLx Beneka 2.5.).

NeuanBute u 3arybute oT ocs060KA3BaHe CE ONPEAENAT YPE3 CPABHABAHE HA NOCTLNNEHNATE 1 fanaHcosaTta
CTOMHOCT U €a NPU3HATW B CTATWA “DE3YATAT OT MPOAAKON Ha HETEKYLLW akTmBK” B OT4HeTa 38 AOXOAUTE. Korato
€ NPOJALEH MPEOLEHEH AKTUB CyMara, BKAOHEHE B APYFk DE3EPBM, Ce MPEexBLP/AA KbM HEPasNpene/eHaTa
nevanba

2.4. HematepuanHu aKkTuBU

Penymayus

PenyTaLMATs NPEACTABNABA HaABULIEHUETO Ha CTOMHOCTTa Ha Npuao6uBaHeTo Hal cnpaselinBaTa CTOMHOCT
H3 [€Na Ha APYKECTBOTC B HETHUTE NAEHTUGULMPYEMU 3KTUBM Ha NPUAOBMTOTO AbLLEPHO NPEANPUATAE KbM
nataTa Ha npugobuBaHeTo, PenyTauus fpu NpuaobuBaHe HE AbLUEPHW MPEANDUATUS Ce BK/IOHBE B
HEM3TEPMANHUTE aKTWMBMK. PenyTaumsTa ce TecTBa B8CAKa roauHa 3a obesuenka u ce OT4UTa NO NbPBOHA4ANH3
CTOMHOCT MMHyC 3aryBu oT obesuerka. 3arybu oT obesueHks Ha penyTaumna He Ce 8b3CTaHoBABAT. Mewyanbu n
3ary6m oT 0cBOBOXAaBaHe OT NMpeanpuaATue BRNKOYBAT BanaHcoBaTa CTOMHOCT Ha3 PEMYTaLMATE, CBbP3aHa ¢
NpoAafeHOTo NpeanpuaTHE.

Peny‘raumnra ce pasnpenena Kbm eaAnHuunTe, reHepuvpawuy nNapyyHy noTouu, 3a LuennTe Ha TecToBeTe 2a
obesueHKa. PaznpeaensHeTo ce NpaBu Kbm OHE3MU eauHULUM MK FpynKi eguHnUK, KOWTO C€e QO4aKBa Aa wmat

nonsa oT BU3HEC KOMBUHAUMATE, OT KOATO € Bb3HMKHENA PENYTAUNATAE.
Tbp20BCKU MAPKU U AUUEH3U

OTaeNHO NPUAOBUTM THPrOBCKM MaPKU U NULEH3M Ce NPEACT3BAT N0 MCTOPUHECKA UeHa. THProOBCKM MAPKWU U
Aulensy, npuaobutu 8 BusHec KombuHauma, ce NPW3HaBaT No CNpPaBennviBa CTOMHOCT KbM fAataTta Ha
npnacbuBaHeTo, THProBCKUTE MapKu U /INLEH3U WUM3T OFpaHuHeH nonesex WMBOT W CE DTYUTAT No

Wiransuayanen roanued Grnarcos oniet 2016 ¢ | 8



BENERHM KM
WHAVBUAYAREH GUHAHCOB OTHET 3A 2016r.

SCUMKI CYMU 8 USPOREHY 8 XUnsOL NEBOSE (XUM.AB.), OCEEN GKD USPUNNO HE & YKO3AHO Bpy20

Sgrnup

NbPBOHAYa/iHa CTOMHOCT MUHYC HaTPynaHa amopTnU3atunAa. AMODTU3ALUATE CE U3UUCAARBE NOC NHEEH METOA4, 33
Aa ce pasnpenenu CTOMHOCTTA Ha TbProOBCKUTE MAPKKN W ANLLEH3UTE 38 BPEMETC Ha NoAe3HNA UM KNBOT.

Cogpmyep

Pa3xoay, CBLbP33HU € NOLALPIKAHETO HE KOMNIOTbPHU COGTYEPHW NpOrpamu, Ce NPW3HaBaT 3a pasxod B
MOMEHT® H3 Bb3HWKBaHE. Pa3x0AW No PasBUTUE, KOMTO AMPEKTHO Ce OTHACAT A0 [AM3aiH U TecTBaHe Ha
MAEHTMDUUMPEH U YHUKaneH COdTyepeH nNPOAYKT, KOHTPOAWMPaK OT [APYXEeCTBOTO, Ce Npu3Hagar XaTo

HemaTepianeH akTUB, KOraTo €3 M3NbIHEHU CAEAHNUTE KPUTEPWA!

¢  UMa TexHuuecKka cnocoBHOCT 33 3aBbpluBaHe Ha COOTyepHWA NPOAYKT, 33 A& € Ha Pa3no/foxeHue 3a
npoaaxba;

e  DPLKOBOACTBOTO Bb3HAMepABa /2 338bPLUM COGTYERHWUS NPOAYKT M Aa rO U3N0/1383 MAK NPOAABa;

e M3 cNocoBHOCT 33 M3NON3BaHE UM Npoaawba Ha codTyepHUA NPOAYKT;

e  MOXEe 03 Ce AEeMOHCTPUPa Kak cOPTYEPHMA NPOAYKT Uie reHepupa BEPOATHY Hbaewn MKOHOMUYECKM
1u3roam;

e Ha Pa3NONONEHUEe Ca aAEKBaTHU TEXHUYECKM, GUHAHCOBM U APYI PECYPCU 38 33BbPLIBANE HA Pa3BUTUETO
v M3non3saHe uan npoaamba Ha codTyepHnA NPOAYKT; 4

e pa3xoauTe, OTHaCALLM ce A0 cObTYepHUA NPOAYKT NO BPEME Ha Pa3BMTUETO My, MOTaT Aa 6baat HapexaHo
A3MEDPEHM.

NWpPEeKTHO OTHACALWMUTE Ce Pa3xoaun. KOUTO Cca KanuTaav3anpaHu KaTo 4acT oT CO(DTVEDHMH NpoayKT, BKAKYBAT
pasxoauTe 33 H3eTuTe nnua, passmeawm copTyepa v NoaAxoadAla 4acT oT obuwnTe pasxoan. ,D.pyrm pasxoamn no
PAa3BUTUETC, KOWTC HE OTFOBAPAT Ha TOPHUTE KpUTepun, ce NpU3HaBaT 33 pa3xo[ B MOMEHTa H3a Bb3HMKBAHE.
Pa3xoau No pa3BUTUE, KOUTO B8 NMPpeaxoHi Nepruoan ca NpusHasaHn KaTo pasxoau, He Morat La ce Npu3Hasart
KaTO aKTWB Npe3 cieasawu nepuoan

PasxoouTe 3a Pa3sBUTUE Ha KOMMOTbPEH copTyep, NPpU3HATU KATo aKTWB, L& amopTU3INPaT 33 0YakBaHMA UM
NOME3EH KUBOT, KOMTO HE HaAXBBPAA 3 rogmHm.

2.5. O6e3ueHKa Ha HePUHAHCOBYW aKTUBWN

AKTWBU, KOUTC UM3T HeonpedeneH NONe3eH XKUBOT, Hanpumep penytaumaTta, He ca obeKT Ha amopTvianpaHe, a
¢e TecisaTt 3@ O6€3LleHKa BCAKa roauHa. AKTUBU, KOUTO £a 00eKkT Ha amopTninpaHe, ce npernexanat 3a
0663|J,8HK8 KOraTo CbOUTUA MAM NpomeHn B obcToATEeNCTBATa CO4aT, e 6anaHcoBaTa CTOMHOCT MOXe 03 He
fbae sb3cTaHoBeHa. 3aryba o7 obesueHka ce NPU3HaBa 33 CyMaTa, C KOATO HanaHcoBaTa CTOWHOCT Ha aKTUBa
HaBWiLasa Bb3CTaHOBMMaETa My CTOMHOCT, Bb3cTaHoBuMmaTa CTOMHOCT € NOo-BUCOKaTa OT cnpaseanmsata
CTOMHOCT Ha aKTMBa MUHYC pasxoauTe no npoaaxba u CTOMHOCTTE 8 yroTtpeba. 3a uesuTe Ha OUEHABAHETC HE
0663LL€HKaTa aKTUBUTE C3 rpynupaHu Ha HAM-HUCKOTO HUBO, H2 KOETC MMs OTAEeNHO MLI.EHTMd)MLMpaHM
aapUu4dHU noTouv (ED,MHML}M, reHepupali NapuyHn ﬂOTOLLM). HedurHaAHCOBY aKTuUBW, Pa3NvHHKA OT penyTauuAa,
KOUTC Ca bunu 06e3L§,€'HHBaHM, ce npernexaaT 3& Bb3MOMXHGC Bb3CTaHOBABAHE Ha obesneHka Kbm BCAKa
HanaHcosa paTa.

2.6. HeTekywm akTven (wam rpynu 3a ocsoboXAaBaHe) AbprKaHK 33 npopawba

HeTekylWu aKkTUBM (MAau rpynu 3@ ocBoBoxaasaHe) ce KnacuduULMpaT KaTo aKTUBM AbpHKaHi 33 npoaasxba,
KOraTo TAXHaTa GaNaHCoBa CTOMHOCT We Ce Bb3CTAHOBM OCHOBHO Ypes CAe/IKa No Npoaaxba u npoaaxbaTta ce
CuMTa 33 MHOrO BeposTHa, Te Ca NpeacTaseHM NO NO-HWUCKaTa OT HanaHcoBaTa CTOMHOCT U crnpagennnBaTa
CTOMHOCT MUHYC pasxoauTe No npoaaxba, ako 6anaHCOBaTa MM CTOMHOCT Wie 6bAe Bb3CTaHOBEHA OCHOBHO
upes npoaaxba, a He Ypes Npoab/Kasalla ynoTpeba,

ViHaMBraYaNeH rogrlieH Gurancas otiet 2016+ |9



BENEKKU KbM
UHAVBUAYAJIER DUHAMCOS OTHET 3A 2016r

SCUYKY CYMY CO UIPHILH & XUAADU NE606E (NUM.AG.], OTRRH OKD USPUMHO KE £ YKOITHO Spyeo

2.7. DUHAHCOBW aKTUBM

2.7.1. Knacndurauma

.Clpy»(enaoro KﬂBCM&M'.JMDB d_.)MHaHCOBVITe CU aKTUBKM B CNeaHuUTe Kateropuu: No cnpaseanvea CTOMHOCT 4Ypes
ﬂewan6a N 38-"\/63, 3dEeMY W B3EMAHWA, MHBeCTUUKKU ObPHaHn 40 nagex v Ha pasnocnoxeHne 3a nooaamﬁa,
KnacmdukaumaTa 3aBuMcu OT ULENTa HE npuaobmsaHe Ha ¢GUHAHCOBMA AKTUB. PLKOBOACTBOTO oOnNpenens

KNACMDULMPAHETO H3 UHAHCOBUA aKTUB NPU MbPBOHAYANHOTO MY NPpU3HaBaHe.
duHaHcosu oxkmusu no cnpasedausa cmolHocm 4pes nevanba unu 3azybo

OuUHAHCOBKM 3KTUBKU MO CNpaBenNuea CTOMHOCT upez nedanba vawm 3ary6a €3 OUHAHCOBU AKTUBYK, AbPKaHW 328
TbpryBaHe. PMHAHCOB aKTUB ce Knacubmumpa B Ta3v KATEropuwA, ako ¢ !'!DM,EI,OG,VIT OCHOBHO C Ue/sl KPETKOCPOYHa
npon,a>+<6a, AKTUBMUTE B Ta3n KATETOPUA Ce KNACnOUUNPAaT KaTo TEKYLLK aKTUBU.

3aemu u 83emarHun

33eMW ¥ B3EMAHUA £a HeAEPUBATUBHWN GUHAHCOBM GKTUBK € GUKCUMPAHW UK onpeaenaemn NaalaHna, KOuTo
He Ce KOTUPAT Ha aKTUBEH Na3ap. Te Ce BRNIOUBAT 8 TEKYLLUTE aKTUBU, OCBEH Te3MW, YMIATO NAAEXK e C/ief NoBeqe
oT 12 meceLa oT 4aTaTa Ha BanaHca — Te Ce KNAacMPUUNPaT KaTo HeTeKYLLM aKTUBK, 3aeMuTe M B3EMAHWATA Ha
APVKECTBOTO BKAKOYBAT “TBPrOBCKM W APYrW B3emMaHma” u “Apyrn Texryuin akTuen” B BanaHca/OTyeTa 3a
DUHAHCOBOTO ChCToAHUE (benexka 2.9).

UHeecMuLuY, 0bpHaHy do nadem

ToBa cz PUHAHCOBM aKTUBK, KOUTO nMmaTr CDMKCMDGHVI nnhn onpeaenaemmn nnallaHna vm CbMKCMpaH nagex, KonTo
APYKECTBOTC MMa HaMepeHUE N Bb3MOXKHOCT Ad 33ABPKN A0 Nafex.

QUHAHCOBU AKMUBU HO PA3NONOMEHUE 30 Npodaxba

OUHAHCOBM aKTUBKM HA P3a3NoaoxeHne 3a ﬂDOﬂ,a)KGB Ca HeoepuBaTMBM, KOWUTO UK Ca 0bo3HaveHn B Ta3n
KaTeropus, M/in He ca KﬂaCMQJMLJ,MDaHM B HAKOA ApYyra KaTeropuA. Te ce BK/AKOHYBAT 8 HETEKYLWNTE aKTUBK, OCBEH
aKO PBKOBOACTBOTO HE CMATE Aa Ce 0C8060,D.V1 OT TAX 40 12 mecewa OT AaTaTa Ha HanaHca.

2.7.2. NpuzHaBaHe n oueHABaHE

ObmKkHOBEHUTE NOKYNKK U ﬂpoga)«6‘w Ha (i)MHaHCOBM AKTUBUK Ce NPKU3H3BAaT Ha AaTaTa Ha ThprysaHe — AaTtaTta,
Ha KOATG APYWeCcTsoTo ce O6B'bp388 C NTOKYNKaTa nan FIDO,D,B>K66T3 Ha akTuBa. MHBeCTUUMMUTE NbPBOHAYaNHO CE
Npn3HaBaT No cnpasegnvBea CTOMHOCT NAKC pa3xoauTe No caenkaTa 3a BCUMKHA (bMHaHCOBM aKTKBU, KOUTO He Ce
OTY4UTAT NO CcNpaseasinea CTOMHOCT u“pes nesanba van 3arv6a. DUHAHCOBK aKkTWBW, OTHUTakKW NC Cnpasennvesa
CTOMHOCT 4pes neu.an6a nnu 38[‘\/68, NMbPBOH3YaNHO Ce NPWU3HAaBaT No cnpasefnuBea CTOIZHOCT, a pa3xoguTte No
CAEeNKATa €& NPU3HaBaT KaTC TEKyLllu. PUHAHCOBUTE aKTUBK €€ OTNKCBAT, KOT3TO NPABOTC Ha nosy4agaHe Ha
NapvYHK noToum OT UHBECTULUNTE MU3TEYE nnn e buno NpexBbpP/ieHo n ca Bunn ﬂpexB'bDﬂE'HM BCUYKKM pUCKOBE
W Noa3un o1 CO6CTB€HOCTTa, PUHAHCOBUTE aKTUBKU Ha pPa3nNoONOKeEHUE 33 npoaa)«6a M GUHAHCOBWM aKTUBU MO
CnpaseavBa CTOUHOCT ypes neyanba nau 3ary6a nocnenBaulo ce oueHABaT no cnpaseanusa CTOUHOCT.

3aemu ¥ B3EeMaHWA, KaKTO U MHBECTULMU ObpKaHy A0 NafAexX ce OT4uTaT Nno amopTU3MpaHa CTOMHOCT N0
MeTo43 Ha eDerTUBHATa NUXBa.

Mevanbu v 3arybu OT NPOMEHUTE B CNpasea/vBaTa CTOMHOCT Ha GUHAHCOBU aKTUBM MO CNpaseanvea CTOMHOCT
4pes neyanba mav 3ary6a ca npeacTaBeHy B OTYETE 33 AOXOAMUTE B CTATUAT3 “"GUHAHCOBU npuxonu/(pasxoan} -
HETHO" 33 NMEepPUOoa3 Ha Bb3HWKBaHE. PUXOAM OT AWBMAEHTM OT GUHAHCOBYW aKTUEW NO CNPABELNWB3 cTOUHOCT
upes nevanba unu 3aryba ce npuiHasat B OTyeTa 32 AOXOAMTE KaTO 4acT OT ApyruTe NpUxoiw, kofato ce
YCTaHOBM NpasoTo Ha APYXECTBOTO 33 No/y4aBaHe.

MHamsrayaneH roguwed bunancos omer 2016 ¢ | 10
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Sgruup

MpomeHw B cOpaBegavBsarta CTOMHOCT H8 UEHHW KHWXKE, LAEHOMWHUMPAHW B dyXAecTpaHHa 8a/iyTa #

Hl'laCVl(bVlLiMpaHM K370 Ha pa3nonoXKeHne 3a npo,ua»<6a ce oTuvTaT B CODCTBEHMA KannTan.

KOraTe LEHHU KHMKE, KAGCMDULMPaHK KaTo Ha pasnonoxwedve 3z npodaxba, ce npoganat uim nbesuenAT,
HATPYNaHWUTE KOPEKUMK OT CNPaBenNnBaTa CTOMHOCT, NPU3HATK B COBCTBEHWA KanuTal, Ce BK/IC|BaT B OTtueTa
33 LOXOAUTE KaTo “duHaHCcoBKM npuxoan/(pasxoamn) — HeTHo"

JIMXBa BbPXY LEHHU KHKE Ha pPa3nonoxeHue 3a npogaxba, uaumcnena no MeToA@ Ha ePexkTMBHaT2 Nu1xsa, ce
npusdasa B8 OTYETd 3a [AOXOAMTE KATO HacT OT “OWUHaHCOBKM Apuxoaw/(pasxoau) — HeTHO”. [AMBUMAEKTU 33
HUHAHCOBM UHCTPYMEHTM Ha Pa3snoNaxeHne 3a npoaaxba, ce npusnasat 8 OT4eTa 33 AOXOAUTE KaTO 4acT Ot
LpPYFUTE NPUXOAM, KOTaTo ce YCTaHOBM fIpaBOTC Ha JPYXECT80TO A3 NOo/yHK NAaUaHETOo.

CHpaBen/BaTa CTOMHOCT HA KOTUPAHU WHBECTHLWAM Ce 6a3npa Ha TekyliMTe LeHn “Kynysa”. AKo Na3apbT 33
fafeH DUHEHCOB aKTUB HE € aKTUBEH, KAKTO M NPW HEKOTMPAHW LEHHW KHWKa, APYXEeCTBOTO YCTaHOBABA
CAPaBeANWBaTa CTOMHOCT KaTo W3MNOA3B3 TEXHMKK 33 OULEHKA, KOUTO BK/OYBAT U3N0ON3BaHE Ha CKOPOLWHMK
caenku, pebepupane Kbm APYrU NOAOBHU UHCTPYMEHTH, aHaNU3 H3 AMCKOHTUPAHU NapMyHu NOTOLUM U MOAENM
33 OUEHKE Ha ONumK.

[pysKeCcTBOTO OLEHABA KbM BCAKE AaTa Ha Hananca Aanv ma oBeKTUBHO [0Ka3aTe/CTBO, e bUHaHCOB aKTUB
WAK rpYN2 GUHAHCOBY aKTUBM e ofealeHeHa. TPpyU LEHHW KHWKA-UHCTRYMEHTW Ha cobBcTeenmna KanuTan,
KNACMPULMPaHYK XaTo H2 PasiCAOXKEHWE 3a Npoaamba, 3Ha4UUTENHO WMAU NPOABLAKUTENHO HamaieHue B
cnpaBeanviBaTa CTOMHOCT nod cebHecToMHOCTTa UM Ce CYMTa 33 MHAMKATOP, Y€ UEHHNUTE KHUKE Ca obesueHeRu.
AKO CbLLECTBYBa HAKAKBO NOAODHC AOKa3aTencTso 33 GWMHAHCOBM AKTWBK HE PA3NONOKEHWE 33 npogasba,
HaTpynaHaTa 3aryba — M3UMCAEHa KaTO PA3NMKa Mexay leHaTa Ha npugobusaHe W HacToAWaTa CNPAaBEANVBa
CTOMHOCT MUHYC BCAKaKBa 3aryba oT 06e3ueHKa Ha TO3M GUHAHCOB 3KTUB, KOATO NPeau TOB3 & Npu3HaTa B
neuanfata unu 3arybata — ce M3BaKAA3 OT CODCTREHMA KanuTan v ce NpusHasa & OTyeTa 33 AOXOAUTE. 3arybute
oT 06esleHKa, NPYM3HaTH B OTHeTa 33 AOXOAUTE 338 UHCTPYMEHTK Ha COBCTBEHWSA KanuTas, He Ceé Bb3CTaHOBABAT
npes OTueta 3a goxoauTe. TeCTBAHETO 3a 06e3LEHKS 33 THPrOBCKMTE B3EMBHMUA € DNUCaHO B benexka 2.9.

2.8. MavepmanHu 3anacmu

ﬂ,pyH-(eCTBOTO He pa3noniara ¢ martephanHu zanacw.

2.9. TbproBCKM U ApPYIK B3eMaHUA

THProBCKUTE B3EMaHA MbPBOHAYANHO e NPM3HaBaT Mo CrPaseANnBa CTOUHOCT W NOCNEABALIO C& OLEHABAT
N0 aMopTU3MPaHa CTOMHOCT, KaTo C& W3NON3B3 MeTeAa H3 ePEeKTMBHATE /IMXB3 MWHYC NPOBU3MUTE 34
obesueqka. MpoBU3Ms 33 0BE3UEHKE H2 THPTOBCKM B3EMaHUA Ce YCTaHOBABA, KOrato uma 0BeKTUBHO
[IOK33aTE/ICTBO, He APYXKECTBOTC HAma A3 MOXe Aa cbbepe 8Cuukie Ab/KMMU My CYMK NQ OpUTMHANHUTE
YCNOBVS 33 B3EMAHWATA. 3HAYUTENHU DUHBHCOBM TPYAHOCTM Ha AebUTOp, BEPOATHOCT, He nebutop mau we
banupa uav We npeanpueme GUHaHCOBa PeOpraHU3aUUA, UK 3HBYUTENHC 336aBAHE HA NN3LWAHETO {c noseue
oT 30 AHW cnea madex) ce CuMTaT 33 MHAMKATOPM, Ye TbProBcko B3emane e obesieHedo. Cymata Ha
NPOBM3MATA € Pa3NUKaTa mMeway 6asaHcoBaTa CTOMHOCT Ha aKTMBa M HACTOAWATa CTOMHOCT Ha3 OYaxBaHWTe
BbAeliM NapyUH NOTOUN, AUCKOHTUPaHM C OPUIUHANHUA edEKTUBEH NMXBEH NPOLEHT. banaHcosaTa CTOMHOCT
Ha 3KTWBA & H3MAJEH3 Ype3 U3NO/N3BaHE HA KOPEKTUBHA CMETKE U CymaTa Ha 3arybaTa ce npusHasa 8 OT4eTa 38
aceobxsaTHvA 00x0n/OTueTa 3a AOXOAMTE KaTe ‘pasxofu/Npuxodu OT NPEOUEHKU H3 aKTUBK U nacusm”
KoraTo TbDrOBCKO B3emaHe e WecbBupaemo, TO Ce OTNWCBA CPelly KOPEKTUBHAT3 cmeTKa. [ocneasalin
EL3CTAHOBABAHUA H3 CYMMU, KOWTO Npeay TOBa ca buM OTNUCaHM, Ce KDEAUTKHPAT CPeLLy “Pa3xoaun/npuxoan oF
NPELEHKW Ha aKTMBM U NacmBu” & OT4eTa 3a AOX0AUTE.
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2.10. NMapyu M NapUUHK EKBUBANEHTU

Mapu # fHapu4HK EKBMBANEHTW BRKNOYBAT Napu & ODOK, AENO3WTW, AbPXKAHW HE BUKAAHE B 6aHKu, opyru
KPaTKOCPOUHU BUCOKONMKBUAHY UHBECTULMM C OPUIMHENEH NAEK A0 3 meceua.

2.11. AKumoHepeH Kanutan

OBUKHOBEHUTE aKLMW Ca KA3CUDULIMPAHU KaTo coBCTBeH KanuTan.

O6paTHO MIKYMEeHW coBCTBEHM BKLUKM CE OTUWTAT B8 HAMAJNIEHWE Ha coBCTBEHMSA KanuTas, npuHaanemkaw Ha
coberBERHUUM H2 rpynata Ac MomeHTa, 8 KOWMTGC axuwuTe ce KanuenmpaT uhu npevsizaar — ToBa BKAKOYBE
NAaTeHOoTO, BRKAIOYUTENHO AUPEKTHO OTHOCMMUTE DA3X04MW, CBbP33aHUN C EMUTUDAHETC. Korato no-KbCHO TakWBa
JKLUMM Ce Npen3nanaT 8CHMYKU NOAYYEHW NAAWEHWA, HETHO OT AMPEKTHO CBbP3aHKUTe pasxodun No CAenKkaTa n

CBBHPIAHMTE AdHDHHU eDeKTU, Ce BRAKHYBAT B cobcTBEHUA KanuTan, NPUHAANEXKAW, Ha cobcTBEHMUM HA rpynaTa.

2.12. ToproBCKM 3a4b/XKEHUA

prrOBCKMTS 330b/KEHUA Ce NpW3HaBaT NbpBOHa4YaNHO NoO cnpasensnBaTa CTOMHOCT W nocaensaulo ce

oueHaBaT 10 aMmopTU3npaHsa CTOUKOCT, KaTO C& M3N0/138a MeToaa Ha e eKTUBHATa NUxBa.

2.13. 3aemun

33eMUTE CE NPWM3HaBaT NbPBOHaYaNKo No CNPaBeAnuBa CTOMHOCT, HETHO OT Bb3HUKHAAWUTE pasxoau Nno
caenkuTe. 3aeMMTE NOCAeABBLLC CE OUEHABAT MO 3aMOPTM3MPaHa CTOMHOCT v BCAKA Pasinka MEeway
NOCTbANEHUAT2 (HETHO OT pa3sxoauTe NO CAENKATa) M CTOMHOCTTa 3a BpbulaHe Ce NpusHaea B OTtyera 33
[IOXO4AMTE NPEe3 Nepuona Ha 3aema No METOA3 Ha eQeKTUBHATaE NUXBa.

TakcW. nnaTeHu 32 0BNeK4YeHUa Ne 3aem, (e Npr3HaBaT KaTo Pasxoax no caenkata Ao cTeneHTa, A0 KOATO €
BEPOATHC HAKOW Wik BCUHKWK obnexyenvs aa 6'!3,[181’ NONYHEHMW. B TO3M cnyqaﬁi TakcaTa Ce OTCpoYBa AOKatTo
CTaHe NONVHABAHETC. Jlo cTenexTa, A0 KCATO HAMa [A0K33aTencTBo, 4e HAKOU UAK BCUYKKM oDnekyenusa we
S5vnat nONyYeHu, TaKLaTa Ce KanuTanusmpa Kate npeasapuTeNHO NNAWAHE 33 YCAYr4 1M amopTusupe 38
nepnoia Ha obneKkueHneTo, ¢ KOeTo e CBbP3aHa.

MpebepeHuranHn akimm, KOUTO Ca Bb3CTaHOBAEMU Ha onNpeAesieHn 4aTum, ce KnacuduumpaT KaTo nacusu,

3aemu ce kAacuduULMpPaT KaTo TeKyWM Nacvisu, 0CBerH ako APYXeCTBOTO HAMA 663VCHOBHO npaBo na OTCPOYM
ypexaaHeTo Ha nacvBsa 3a cneg 12 meceua cnef AaTtara Ha HanaHca.

2.14. Tekyuix ¥ OTCPOHEHU AaHBLUUW BbPXY A0X0A3
Pa3xons 32 AaHbK 33 Nepuoas SKAKYBa TeKyuln # OTCpoYeHu daHbuu. ,D,aH'bK ce npu3Hasa B QOTueta 32
AOX0AWnTe, OCBEH A0 CTENEHTA, A0 KOATO € CBbPR33H ChbC CTATUM JUPEKTHO B cobcTeermna KanuTan. B To3un cnyqaﬁ

0aHBKBT CbLLO CE OTP33ABa 338 CMETKA Ha Te3U CTaTUu B cobcTBEHMA KaNUTa.

TexywmaTt pa3xod 33 AaHbK €€ U3YMUCNABA Ha Da3a Ha O3aHbYHWUTE 3aKOHW, KOWUTC €3 B CWN3 KbM [aTaTa Ha

SanaHca

OTCpOdYeH OaHbK Ceé MPW3HABa KaTo Ce W3M0N3Ba METCAA HA 33Ab/DKEHWETO 33 BpemeHHn pa3unKK,
Bb3HUKBALLM OT Pas/UKKUTE B AAHDYHUTE OCHOBKW H3 AaKTUBUTE U MACUBUTE U TEXHUTE HanaHcosn CTOMHOCT BbB
dUHaHCOBUTE 0TYeTW. OTCPOHEeH AaHDbK Ce OMPEAESA KaTO CE U3MNON3BAT AGHBYHUTE CTaBKU {1 3aKoHMK), KouTo
Ca B CMUAa KbMm AaTaTa Ha 6anaHca v ce o4aksa A2 6bAaT NpuaaraHi, KoraTo ce peasnsnpa OTCPOYEH AaHbHen
3KTWB UMK CE YPEXAG OTCPOYEH AaHbBYEH NACKB.

OTcpoYyeH AaHbYeH aKTUB Ce NPWU3HABA CaMo AC CTeneHTa, A0 KOATO & BEPOATHA 6vaewa obnaraems nedanba,
cpewy X0ATo MoraT Aa 6b4aT U3NoN3BaHK BPEMEHHUTE Pa3AKNKN.
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RCUMKU CYMU CO UIPOFEHL & XURAGU HEB0SE (XUl 6.}, DIREH RO UIPLYHO HE & YKUITHD apy20

2.15. Joxoav Ha HaeTK NULA

[pyxecTaoTo He e pa3paboTeano nporpamk 3a A0X0AM CNeA HaMNyCKaHe Ha nepcorana.
Aoxodu Npu HANycKkaHe

JoxoauTe npy Hanyckare ca NNaTinmi, KoraTto ulteqe NOFOBODBT € HAGTOTC NULe Npean HOpPManHaTa 0aTa He
NeHCUOHUPAHE, UAKM KOraTo HAeTOTC JuUe nNpueme ﬂOE)DOBO/'IHO CbkpawasaHde B 3amAHa Ha Te3n Aoxoaw.
Apy»ecTsoTo Npn3Hasa AOXOAM OpY HAaNyCKaHe, KOrato AEMOHCTPUPa 06B8bp3BaHE, Ye MK We NPexkpaTy
AOrOBOPR3 H3 HAETMTE AUua CbrNacHo ﬁO,D,pOGEH odpunumaneHd nnaH 0e3 BbIMOKHOCT 33 OTTernaHe, vnu
HDEE,OCTBBHQKM A0X0AM NPpW HanyCcKkaHe KaTo Pe3yNTaT OT NPeANIOKeHNE, HanpaseHo 4a HaCcbpyw AO6DOBOJ’1HO
HamnyCckaHe, Aoxoan, KOUTC Ce Ob/XKAET Cnel noseye ot 12 meceua cnepn AataTa Ha HanaHca ce ANCKOHTUPAT A0
TAXHAT3 H3CTOAWa CTOWHOCT.

Nnarxose 3a yugcmue 8 neqanbamo u 60Hycu

JlpyKECTBOTO fPU3HABa NaCUB W Pa3xo4 3a HOHyCH U y4acTue 8 nevanbata, kato ce Gasupa Ha bopmyna, KoATo
B3MMS Mpessua NevanbaTta, Nangalla Ce Ha aKLMOHepWTe cnef CbOTBETHM KOPeKuuW. [1pysKecTBoTo Npu3Haea
NPOBU3UA, KOFraTo e AOfOBOPHC 3afAb/DKEHG WM KOraTo MMa MUHANA NpakTUKa, KOATO e Cb3jana
KOHCTPYKTUBHO 3a4bKEHUE,

2.16. Mpu3HaBaHe Ha NpUxoAn

ipuxoanTe BKNHOHBAT CNpasennvnBaTa CTOMHOCT Ha NOAYYEHOTC MAM No4NexawoTo Ha nosyyasaHe 3a
NPOAAKDY Ha CTOKWM WMAW ycayrv B oBuualivua xo4 Ha AeWHOCTTa Ha APYXecTsoTo, MpuxoauTe ca NOKasaHu
HETHO OT ,CL,D.C, Bb3CTAHOBABAHUSA U OTCTBIMKM,

_ﬂpV)KECTBOTO npusHaea NpYxod, KoraTto Cymata My MOXe Aa Bbae HagewoHo UIMEpPEHa, BEPOATHO & HboeL
WKOHOMUWHECKU NOM3KM 42 NOTEKAT KbM HETO ¥ C3 BUAN M3NDAHEHMU CMTELMDUYHM KDUTEPUW 38 BCAKA D,e[;lHOCT Ha
OPYKeCcTBOTO, onucana no-401y. Cyrv\aTa Ha MpUMX0A& He (e CHUTa 33 H3AEeXIHO OueHeHa J40KaTo BCUHRM
YCNAOBHOCTUK, CBBP33AHK C ﬂDOﬂaM()aTa He ¢a bunu paspeweHn. D.DYHECTSOTO 633MD8 OUEHKNTE €K Ha
MCTOPUUECKK Pe3YNTaTY, KaTo B83vima NpeaBMA Brnia KAWeHT, Buha cAenKka v cneurduKkaTa He BCeK 40roBop.

AKQ Bb3HUKHAT 0BCTOATENCTBA, KOMTC MOraTt Aa NPOMEHAT NbpBOHaYaHaTa OUEeHKa Ha npuxoauTe, pasxogurte
UM Mma NprubankasaHe Kbm 33BbPLIBAHE, OLEHKUTE Ce PEeBUINPaAT. Tosa moOXe Aa Aoseade AC yBe/W4dasaHe
WU HaMaNfBaHE HA OLEHEHWUTE NPUXCAU UK pa3xodn u ce OTpasAea B npuxo4auTe 3a nepuvoaa, npes KOMTC
TaknBa ODCTOATENCTBA CTAHAT U3BECTHM Ha PBKOBOACTBOTO.

Mpuxodu om nuxeu

Mpuxon OT fIUXBU C€ NPKU3HAEBa Ha Bpemesa NponopLnoHaniHa Hasza, KaTo €& U3N0N3Ba METoAa Ha ePEKRTMBHETS
nuxBa. Korato ssemanHe e o6e3ueHeHo OPYXKECTBOTO HamasiABa HanancoBaTa CTOMHOCT A0 Bb3CTaHOBWMATA
CTOI;1HOCT, KOATO € O4aKBaHuUTe 6bﬂ,EUJ,M NapuyHn NoToumM, AUCKOHTUPEHKU C OPUFUHBNHWUA e(beKTMBEH nmxserH
NPOUEHT H& MHCTPYMEHT3 M nNpoab/kasa A3 fnpusHaea ANCKOHTMPAHETO KaTo NMXBEH fnpwuxod,. Npuxoa ot

NUXBU MO 0B e3LEHEHM 33EMU CE NPU3HABAE KaTo C& U3N0/383 OPUTUHANHWA NTMXBEH MPOLEHT.
Mpuxodu om dusudeHmu

Mpuxoan OT AMBHUAEHTWU C€ NPU3IH3BAT NPU YCTAHOBABAHE Ha NPaBOTO 33 NOAyYaBaHe.

2.17. PasnpegeneHue Ha AUBUAEHTU

PaEmDEAeI'IEHMeTO Ha OUBUAEHTU MeEXayY COﬁCTBeHMuMTe Ha ApyMXecTsoTO ce NpM3HaBa KaTo 3aAb/MKEeHrie BbB
(bMHaHCOBMTe MYy OT4eTW 33 nepwoda, NpPes KOWTO AnBMAEHTUTE Ca 0,D.O6pEHIA 33 pasnpegdeneHue o1
cobcTBEHULMTE,
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BCUHKY CYsau GO UIPOICHY & XUARGL /€GOGE [XUM.NG.}, DIREH UND USPLYHO HE € YKO3AHO dpyao

3, YNPABAEHUE HA ®PUHAHCOBUA PUCK

3.1. daKkTOpM 33 HGUHAHCOB PUCK

D.el;lHOCTMTe H3 APYXKECTBOTO €2 U3NOKEHW Ha HAKGIKO OUHAHCOBUM PUCKa: Na3apeH (BKﬂ}OHMTeﬂHO nnxgeH, Ha
cnpaBednuBaTa CTOWHOCT Ha AWMXBEHUTE PABHMULLE, Ha MapUHHUTE NoToun K LLeHOBM),. KpeanTer v ANKBUAEH.
ObuiaTa Nporpama Ha PLKOBOACTBOTO Ce d)OK\[CMDa KbM HEnNpeaBuanmocTTa Ha GUHaHCoBUTE Nasaph U THPCK

Ha4Y¥H 38 MMHUMKMINEEHE Ha NOTEeHUnaNHuTE edeKkTv BbpXy HUHAHCOBOTO NPEACTABSAHE HB APYXKECTBOTO.

YNPaBNEHMETO Ha PUCKAE CE OCHLLECTBABA OT KOMUTET NO IMKBUAHOCTTA ChINBCHO NONUTUKI NO TUKBUAHOCTTE,
000bpeHy oT CbBeTz Ha aupexkTopute. TO3U KOMUTET WAEHTUULMPE W OLEHABA bUHAHCOBUTE DUCKOBE 8
TACHO CHTPYAHMYECTBO C onepaTueHuTe otaenu. CeBeThT Ha AMPEKTOPMTE NPEACTasA NMCMEHO NpUHLKMNK 3a
0BWO YNpaBAeHUE Ha PUCKE, KAKTO M HAMWCaHWU MOAUTUKYK 33 MOKPMBAHE Ha CNELUdUYHM obnactv Kato
BANYTEH, UXBEH U KDEAWUTEH PUCK, M3NON3BaHE HA GUHAHCOBM WHCTPYMEHTY M MHBECTMPAHE HA USNWLLILKE OT
NVKBMAOHOCTTA.

Banymer puck

PbKOBOACTBOTO £ YCTaHOBWNO MOJMUTUKE A& U3MCKBA YNPABNEHWE HA BANYTHUA PUCK CPELLY byHKUMOHANHaTa
BaNyTa.

UeHosu puck

[lpYIKECTBOTO € W3A0KEHO Ha LLEHOBM PUCK Ha LIEHHUTE KHIKE — MHCTPYMEHTY Ha COBCTBEHMA KanuTan 3apaau
OBPKAHUTE UHBECTULUM KAGCMBULMPAHM KaTO Ha Pa3NookeHWe 32 NPoAaBa nan No cnpasepInBa CTOWHOCT
Ypes nevanba unu 3aryba. 3a yNPaBEHNAE HA TO3MU PUCK APYWECTBOTO AMBEPCUONLMPE NOPTOERNE C1, KOETC

Ce NpasBu 8 CLOTBETCTBME C NOCTABEHW OTPaHUYeHKA,
Puck Ho napu4dHuA NomokK u Ha cnpaseBnusama CMOLHOCM HA NUXBEHUA NDOUERM

ApyKeCcTBOTO aHaNU3Mpa U3N0XKEHOCTTA CU Ha NUXBEH PUCK Ha AWHaMM4YHa OCHOBA. CUMYAINPaHU Ca pasnyHu
cueHapuun, B3nmalln npeasun pe¢MHchwpaHe, NOAHOBABAHE Ha CbULECTBYBALLKW NO3UUAN, anTepHaTUBHO
duHarHcupaHe. Ha OCHOBAaTa Ha Te3u CUEeHapuK APYXECTBOTO U34YUCNABE BAUAHNETO Ha onpeneaeHn npomenn
H3 NMXBEHWA MPOUEHT BbPXY ne4anbaTa uan 3ary6aTa, 33 BCAKA CMMYNAUKMA 33 BCUYKK BaNyTy Ce Npwuiara efHa
1 Cbild CMAHI Ha INXBEHUA MPOUEHT,

KpedumeHr puck

KpeauTeH pilCk Bb3HWKBaE OT nNapu v NapuUy4HW EKBUBANEHTH, Aenosunt 8 DaHKku 1 GUHAHCOBU MHCTUTYUMMK.

MOoCTaBAT Ce UHAMBMOYANHU NUMUTY 33 PUCK HA Ba3aTa Ha BbHIIAK 1 BbTPELIHK PEUTUHTU,
JIUKBUOEH PUCK

YNpasneHUeTo Ha ANMKBUAHUA PUCK BKAKDYBA NOAAbDNAHE H3 OOCTaTbYHO Napy 1 Na3apHC TbPryemu UEHHU
KHWXA, NOAABDXKEHE H3 PA3NONOXKEHNE Ha Bb3MOXKHOCT 33 dUHBHCUPaKE 4pe3 aaeKkBaTHa Cyma Ha CKAKOHEHU
CrnopasymeHnsa 3a KpeanTHU 0DNEeKYEHVA U Bb3IMOXKHOCTH 33 PeanusnparHe Ha TbPryemmnTe LeHHN KHMKa.

PbKOBOACTBOTO Habno4asa NPOrHO3UTE 3a /MKBUAHWTE pe3epBwn U Napute U NapUYHUTE EKBUBANEHTH.
YCTaHOBEHU €3 MUMUTU, TIONUTMKATA 33 YyNPaBJAEHUE H3 NUKBUAHOCTTE BKNKOHBA U NPOEKTUPAHE HA NBPUIHNTE
fOTOLW B OCHOBHMUTE BaNyTh 4 B3lMaHe NpeaBua HUBOTO Ha NINKBUAHUTE AKTUBMH, Ha6moaaBaHe H3 HUBOTO Ha
3a01BXKHANOCT M NoAObPXKaHE Ha dUHAHCOBM NNGHOBE.
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SCURI €yl 68 USAUSRNY 8 XUnSAU NBS06E (XIM.A8.]), DCREN RO UIPUHHO HE € YKO3UNT Bpyzo

3.2. YnpaBieHve Ha KanuTasiosua puUck

LlennTe Ha JpyKecTBOTO BbB BPb3Ka € YApaBAeHWe Ha KanuTtana ca:

. Aa scuiypu crnocobHOCTTE Ha ,ﬂ,p\/)KECTBOTO 03 NPOAB/KK 43 CbUECTBYBa KaTo jleﬁCTBaLLi,O npeanpvaTme
4

L Aa ocuryp afexkBatHa peHTabUAHOCT 33 aKUMOHEepPUTe KaTo onpeaens ueHaTa Ha NPOAYKTUTE U ycnyrute
Ch B CHOTBETCTBME C HUBOTO Ha DUCKA.

ApyecTsoTo HabNAaBa KaNUTana Ha OCHOBATE H3 CHOTHOWEHNETO KanuTal KbM HETEH Abr. HeTHuAaT obvAr
ce usducnaga Kato obuy ObAr (NpUBAeYeHUTe Tekyllk ¥ HeTekylilwn cpefcTBa), HamaneH ¢ DanaHcoBata
CTOMHOCT Ha AAPUTE U NAPUYHUTE EKBUBANEHTH,

ﬂ,p\/')KECTBOTO ynpaenaga CTPYKTypaTe Ha kanutana v mnpaswu HEO6XOAMMMT6 nonpasku B CbOTBETCTBUE C
poOMeHUTE B UKOHOMMWYECKATAa 0OCTAaHOBKA i DUCKOBUTE XAPAKTEPUCTUKKM Ha CbOTBETHWTE AKTUBWK. 33 na
NOOOBbPXKE WAN KOpUTKUpa KanutanoBaTa CTPyKTypa, ﬂpVH(ECTBOTO MOXKe Aa NPOMEHU cymaTa Ha AUBUAECHTUTE,
U3NABLAHM Ha aKUWOHEPWTE, A2a BbPHE KanuTasn Ha akuMoHepuTe, Aa emUTrpa HOBW akuuu uin Aa npondane
AKTUBW, 33 428 HaMaK 33a4bNKEHUATA CU.

CTOWHOCTT3 Ha CbOTHOLLEHWETO 33 NPeACTaBeHMTE OTHETHU NEpDUOAN € obobleHa, kakTo cnedsa:

F'oaunHara, FoanHara,

NPUMKAKOYBALLA MIPUKNIOUBBLLS

Ha 31.12.2016 Ha 31.12.2015

3aemu, ThbPFOBCKW ¥ APYIW 38 Ab/IKEHNSR - &
flapu 1 NapuyHu eKBMBANEHTH 582 2092
HeTeH AbAF (3aeMu HETHO OT NapUYHY CPeAcTBa) - -
CoBcTBeH KanuTan 16 949 14 952
KoedbMUUEHT H3 3aANBKHANOCT - -

3.3. OueHKM 10 CrIPaBeA/MB3 CTOAHOCT

Crlpasen.ﬂmsara CTOWHOCT Ha PUHAHCOBKM WHCTPDYMEHTHU, TbPryBaHW H3 aKTUBEH nasap (UeHHW KHWXKa 33
TbPrygaHe v Ha pa3nonoxesne 3a FIDO,LlB)KGa) ce 633wpa He 6ODCOBM UWeHW Kbm AaTaTa Ha Banarica. EopcoeaTa
LeHa 38 PMHAHCOBUTE aKTUBU, NPMUTEKABAHMK OT APYMKECTBOTO € TeKyLlaTa LeHa “kynysa”’

4, CbILECTBEHU CHETOBROAHU OLEHKK ¥ NPELLEHKM

OueHKUTe i NPeLeHKUTe ¢a NOCTOAHHO pasrnexiadi U ce 6a3wpaT H3 UCTOPUHYECKW ONUT U QpyTUX barTopu,

BK/IIOUUTEIHO OUAKBAHMA 33 6b el ChbBUTHA, KOWUTO Ce CYUTAT 33 Pa3yMHU NPY TekywmuTe obcToaTencTea.

4.1, CbuleCTEEHM CUETOBOAHK OLEHKW U NPEANONOHKEHNUA

ﬂ,py)'KECTBOTO npasu OUEHKK 1 OO0NYCKAHMA, OTHACALLN ce No 6bﬂ,eLLLeTO, !-IO/'!V‘JEHMTE CYeTOBOAHW OUEHKHK Mo
D,E(bMHMLJ,Mﬂ PDAOKC Cca eAOHAKBM C peanHUTe De3ynTaTu. OLJ.EHKMTe  NpeanonoXeHnaTa, 3d KOUTC WMa
3HAYUTENEH PUCK OT NPUHUHABAHE H3 ChULECTBEHM KOpeKUnn Ha HanaHcosuTe CTONHOCTW H3 aKTUBK KW NacuBsit
npes cnedBallaTa (bMHaHCOBa roonHa £a 3noKexHn no-40Ny.
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BEAEHEKN KbM
UHAUBUAVAIER OUHAHCOB OTHET 3A 20161

SCUMKY CYMY OO USPO3ENU & XUAARH HE808€ (KUT.NG.}, DLRRH GRO USPUYHO HE € YXERTHG dpyao

SQIOUD
4.2, ColiecTBeHU NPELLEHKMW NPY NpUiaraHe Ha CYeTOBOAHUTE NONUTUKKM Ha APYKECTBOTC
fpusHasane Ha npuxodu

[lpy<ecTsoTo € NPW3IHaN0 MPUXOAM, Bb3NW3allu Ha 143 xuA. A8, OT NMXBU NO NPELOCTABEHM 3aEMir KbM
ABILEDHM W APYTY APYECTBA ¥ NPMXOAU OT ChyHacTws, 8banunsawn Ha 3 030 xun. NB., NONY4EHM NOA bopmaTe
Ha ANBUOEHTY OT AbLUIEPHM M ACOLUMPAHK APYKECTBE.

5. UMOTHU, MALLWHN i CbOPBIKEHUA

Kbm 31 gekemepu 2016r. ApyKECTBOTO HE MPUTEKEBA MMOATK, MELWINHK 1 CHODDBHKEHNA.

6. HEMATEPUA/IHUA AKTUBU

Tbp20B8CKU MOPKU OBUG

3a roAuHaTa, 3aBLpLWIBALLA H3 31 Aekemspu 2016:
CTOMHOCT MO MPEOLEHEHE CTORHOCT 8 8
HaTpynaHa amopTM3aLiv {4} {4)
Pa3xoau 33 aMOpTU3auma {2} (2}
KpaiiHa HeTHa 6anaKcoBa CTORHOCT 2 2
Kbm 31 pekemspu 2016:

TOUHOCT 1i/iM MPEOUEHEHA CTOUHOCT 8 8
HaTpynaxa amopTM3auma 6) (6)
HeTHa 6anancoBa cyoliHoCT 2 2

7. UHBECTMLK B AbLUEPHU, ACOUMUPAHU N CbBMECTHWU NPEANPUATUA

fodura % yvacmue
Onucaxue
Bud uHeecmuyua Ha 6 Kanumana
{ume)
npudobusaHe
AbuwepHu NpeanpusTUs XAW TEK 2000 EOOA 2006 100
BWM CEKKOPUTU EOOA 2006 100
EC NEHA EOOL 2006 100
EC ATPO EOOA 2008 100
CEKHOPUTU BBATAPWA EOCL 2008 100
EC MEHUAXKMDBHT EOO/, 2005 100
A MPOAMEKT EOQOA 2011 100
ACEC EOOA 2011 100
BUAANHI PO EOCA 2013 100
EM TW CU MPONBPTY EOCA 2014 100
AMATAC EAA 2016 100

HANBUAYANEH rogdniuen GrHaHcos atiet 2016 1. | 16



BENEMKN KbM
UHAUBULYAREH OUHANCOB OTHET 3A 2016r,

BEUMKI CYMU CO USPOREHY 8 XUAAdU AEE08E (XUN.N6.], DTAEH GRD UIPLYHO HE € YKOZEHD Bpyzo

Acouunpanu npeanpuatua  NPOKIOPMBHT MHTEPHELLBHBA 00 2011 50

Apyrv npeanpuatna APMAZDA KENWT N AL 2016 11

0O6waTta cTONHOCT Ha HanpaseHuTe oT £C TPYN MHTEPHEWDHDA Al MHBECTULMY B ODUIEPHM, aCOUUUPARN K
CHBMECTHU NPEANPUATUA Bb3/Kn3a Ha 14 217 xua. ne. fipes 2016r. ApyKeCTBOTO YBEIMYABa MHBECTULMUTE Cn B
AbULEDHU NPEANDUATUSA, KRTO YBENMYEBA YCTABHMA KarnWTaf HE 3 AblepHM APYKECTBa v YIPEAABa €4HO HOBO
OPYKECTBO. 1pUemMa HOB ChAPYKHUK 1 TPOMEHRA ARNOBOTO CW y4acTue Ha 50% 8 NMPOKPMBHT MHTEPHEWDBHBLA
004,

8. PUHAHCOBU MHCTPYMEHTU

8.1. Kpeautn n B3emaHua

ToauHaTa, foauHarta,

APUKAOYBALLA NPUKAIOHBAIL3

Ha 31.12.2016 #a31.12.2015

B3eMaHuA OT Mpef0CTaBEHY 33EMM, B. T, Y, 1251 1753
83eMOHUA OM NUXBU 140 66
B3eMaHWs OT CbyHaCTUA{LMBULAEHTH) 850 1210
Pa3xoawm 3a Gbaely nepuoan 5 =
Apyrv 83emarua 42 42
06we 2148 3005

BcudKu HeTeKryUiM B3eMaHWA Ce Ob/KkaTt AC 5 roaAvHW OT £3TaTa Ha HanaHca.

9, NPUXOAMU

[pyXecTsoTe MMa peanmsmMpaHu Npuxoan o1 ﬂpOL],B)K6Vi Ha yCcayru B pasmep noa xwiaaa nNesa.

10. PA3XOAM MO UKOHOMUYECKA CbUHOCT

FoauHarta, foauHaTa,

npuKAlo4BaLLa NpUKAKOYBaULa

Ha 31.12,2016 Ha 31.12.2015

Pa3xo4m 33 aMopTU3auma n 00e3LeHKa 2 1
Pa3xoAu 3a@ BbHIHK yCAyru 7 7
Apyrv pasxoau 43 15
06110 pasxonu 52 23

Unaneuayaned rofpiuen Gunancos et 2016 T, |17



BEAEMKU KeM
UHAKUBUWIVANEH ©UHAHCOB OTYET 3A 2016w

GCUHKY CYML T8 USHORCHY & XUNAOU AESO8E (X101.08,], OCBRH QD USPUYHT HE € YKOITHO dpyeo Sgl’DUp
11. ®DUHAHCOBU NPUXOAU U PAIXOOU
foauHaTta, foamHaTa,

fIPMKAOUYBAILR fIPUKNOYBALLE

Ha 31,12.2016 Ha 31.12.2015
Pa3sxoan No onepaLui ¢ GUH.aKTMBK {120)
Pasxoqwn no BanyTH onepaumu - (2)
Opyrv GUHAHCOBM pa3xoan (6) (7}
06wo dUHaAHCOBYU pasxoan (126) {9)
Mpuxoam oT NVXBU 110 4eN03UTH 1 BaHKOBK CMETKU 1 26
MpuxoQm OT AUXBU NC NPEAOCTaBEHM 3aemMu 144 a7
Npuxcau OT AMBULEHTH 3030 4056
0610 duHaHcoBK NpUXOAU 3175 4129
®uHaHCOBY NPUXOAK/(pa3xoau), HeTHO 3049 4120

12. poxoau HA NEPCOHAJIA

Kbm 31 fekemspy 2016 roamHa B APy ecTBOTO HAMA Ha3Ha4€eHK NMLa NO TPYA0BU NP3BOOTHOWEHWA.

13. PA3XOAW 3A HAETU IULUA

Mpes 2016 roanHa APYRECTBOTC HAMA Pa3XoLV 33 NepcoHan.
14. COBCTBEH KAMUTAN

14.1. OcHoOBeH KanuTan

OCHOBHUAT KanuTas Ha 4pyxecTsoTo e 1 600 xun, fe., pasnpeaensH B 160 000 06MKHOBEHU NOMMERHN aKUUK.

KanuTansT € v3UANO BHECEH ¥ € POopMNpaH HPe3 HenapuyHu BHOCKW Ha obuwa ctolHoct 1 756 xwa. NB., OT

KOUTO 156 xun. NB. €3 pe3epsn,

14.2. HepasnpeaeneHa neyanba

foauHara, {onuHaTa,
npuKRAOYBaWA MPUKNOHBAWE
Ha 31.12.2016 Ha 31.12.2015
Kvm I anyopu 13192 10203
MNeuanbs 33 roauHara 2997 4095
Pasnpenenenn ANBUAEHTY (31 000) {1106}
Kbm 31 gekemBpn 15189 13192
15. NAPY U NAPUYHU NOTOLUU
15.1. Mapu v NapUYHK EKBUBANEHTH
FopuHara, foouHaTa,
NPUKAOYBALLA OpPUKAYBaWL3
Ha 31.12.2016 Ha 31,12.2015
MNapw & Bpol v napu B HaHkK 582 2092
0O6wo 582 2092
VIHAMBUAYAASH FOAMWENR Purancas ovuer 2016+, | 18



WHAUBYAYANEH GUHARCOR GTHEY 3A 2016y

S
&

QLSRG CVBAL CO USRGRRMY B XUABOU NEB0GE (XUMAS. ), 0TERH UaD UISEYHO HE ¢ yKA3GHD BpyEo Sgrnup
15.2. NapuyHKM NOTOLM OT ONepaTMBHAaTa AeWHOCT
roaunara, fognrHara,
NPUKAKYBALWLA NPUKAKYBALWLE
Ha 31.12.2016 Ha 31,12.2015
Mnalwaris Ha 40CTaBYMiLM (14) (10)
Apyri NapudHu NOTOLM OT O0NepaTUBHM AeAHOCTW, BKA. {41) {14}
nmxem
NnaTeHu AaHbuUy BbPXy AOX043 (6} {21}
HeTHM NapuUHK NOTOLM OT ONEePaTMBHU AEUHOCTK {61) (45)
16. CAENKU CBC CBBP3AHU NTULIA
16.1 3aemu Ha cBBbP3aHU MLA
loawnHara, foaviHate,
NpUKAOYBaLL3 NpUKAoYBaLWa
Ha2 31.12.2016 Ha 31.12.2015
3aemm Ha CBbP3aHW NvuUa — NpeanpuATUA Ko 1 anyapw 1680 547
npedocmaseHu 3aemu npes 208uHama 3663 1740
loNy4YeHu 8PvUAHUA N0 3aemu (4 259) (607}
Kbm 31 pekemspu 1084 1680
HaqvucneHn NnMxBu 143 46
NONYYEHW NUXBU 70 5

Koa 31.12.2016r. EC TPYN UHTEPHEWBHDBA AL vuma NpenocTaBeHu 33eMU Ha CneaHuTe C8bp3anu aunua: A
NpomkeKkT E00M, Acec EQOL, Ec /lers EOOL , Xal Tex 2000 EOOA v Cektoputh buarapua EOOL Ha obwa

CTOVHOCT (BKA.HAYMCeHu Anxen) 1219 xun. ng
He Ca HaYMCAABAHM NPOBM3UN 33 0Be3LeHKa NC 33EMU Ha CBbP3aHK nkua npes 2016 r.

16.2 NonyueHu 3aemu OT CBbP3aHU AMLa

Mpes otyeTHaTta 2016 roanHa HAMa NONYHEHUTE 33emu OT CBbP3aHK Anua.

17. CbBUTMA CAEQ OTHETHNA NEPUOA

3a neprMoaa cnen 0aTata, KbM KOATO € CbCTaBeEH OUHAHCOBMUAT OTYET AC AaTaTa Ha ﬂyﬁl’lMKyBaHETO MYy HAMa
HacTbRUAU KOpUrnpaim CHOUTUA UAK CHOUTUR, Hanaralim TAXHOTO ONOBeCTABaHE

18. KOHCONNOUPAH ®UHAHCOB OTHET

ﬂpy)KECTBOTO U3roTes KoHcoNMMAUpaH dUHAHCOB OTHET, KOHCONMAMPEHWAT HUHBHCOB OTYET KbM L3TaTa Ha
OL].O6_D8HME H3 TO3M OTYET BCE OWE HE & U3TOTBEH.

Unansuayaned roguilen burarcas orier 2016 1. | 19



BEAEHEKN KM
UHAUBUOYAJIEH DUHAHCOB OTUET 3A 20161,

GCLYKT CyMtl 5O UIPOIENU 8 XUAROL AES08E (XU N6}, DCBRH GRO VIHHYHO HE £ YKAITHD Spyeo

19. AATA HA OACBPEHNE HA FOANLIHUA SUHAHCOB OTHET

[OAMWHUAT HUHaHCOB oT4eT 33 2016 r. H3 APYMKECTBOTO € oduumnanHo onobper 3a nyONnKYBaHE Ha
29.05.2017r, o1 CbBeTa Ha AUpeKTopuUTe.

Msguanayanes roaviseH Gunancos oret 2006 1. | 20



