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• 
AKCH/lHA All

Vaccedia To{)umell ~oJ(J,ntl JU oeullocmnm 
10161(1)UII(/ 

T031\ 1l0Kilail 3a IlCHHOCTTa Ha "AKCI1UHA" A.LL npc3 2016 r. no 'lfl. 247 T3 B"B BpMK" C 'lJI. 33• OT 3aKoHa 3a C4eTOBOJlCTROTO HObO op1>3Ka C 411.411. 187il H 2406 T3 6ClUC H3rOTRCH H 

•
npellCTaRCH OT HHKoJlali reoprHco Myralj>oo - ~hn"JlHHTCJlCH ilHpCKTOp lIa "AKC 11.LL11A" A}:1 

•
~OKJlail '8 ileilnocrra 

•
llpedMem 110 6eilllocm u a6pec 110 y"pOfl1lellUe 

•
OCHOBHHHT npel\MeT lIa ilellHocT lIa )..\pYlKeCTBOTO e PB3pa60TBalle, npol\a",6a H nOM"plKaHe lIa 
co<pTYeplIH npOl\yKTH H peweHH', H3B1>pWBaHe Ha KOHcynTallTcKH ycnym B o6nacrra HB 
HH<P0PM3Ua.tOHHHTe TeXHOJIOr"H. KaKTO U BCSlKa tt.pyra JJ.eHHOCT, He3a6pallCHa CDC 3aKOH. 

•
lWYJKeCTBOTO e CbC Cel\MHlUe H B,JIpec lIa ynpaBJIeHHe rp.CoqmH, lK.K. MJI3jIOCT 4, 6yn. AneKCaHI\"p 
MMHHOB 89, Anq,a l.\eHThp, eT. 4. 

K"M 31 l\eKCMBpH 2016 r. )..\PYJKCCTBOTO HHMa KnOHOBe. 

• llpelJleo Ita aeUH(1cmma u Illl,QIlUpa,W pa:J8umue 

"AKCH.LLI1N' A,[l e KOMnaHHH Cnel\HMH3HpaHa B npel\OcTaBHHe lIa IT ycnyrH C aHcoxa JI06allella 

I CToiiHOCT. YCJlyrHTc, KOHTO npeilOCTaa. aXnlOyaaT KOHcynTHpaHe, pa3pa60TKa IlB coq,Tyep H By-rcopcHI'J' 
kaKTO 33 MaJlKJHJ H cpeJJ.eH 6H1Hec, TaKa H 33 roneMH KopnOpallHI1. 

I 
rnaBHHTe TeXHOnOrH"IHH o6nacTJiI. B KOJ.:lTO e <pHKyCttpaita KOMn3HHSIT3 ca: 

I 
~ Digital TrBnsfonnation
 
~ Applieation development and maintenance
 
~ Big Data and Advanced Analitics
 
~ Cloud solutions and lOT 

I KOHKypeHTHHTe npel\HMCTBa lIa AKCHI\Ha ca R C""CTaHHCTO Ha HHl\yCTpHMHO Hoy-xay, pIDBHTa 
eKcnCpTI133 B o6nacTTa H'a 6wmec cO(frryepa M HHOBaTI-IBJlOCT H BH3MH KbM 6'h,nemeTo ua KopnopaTHRHHle 

HIl<jJOPMalIHOIlHH CHCTeMI!, 06naYIIHTC YCllyrH H Mo6HnllHTe peweIlH•. 

I KOMnBHHRTa e eKcnopTHO opHeHTHpaHB 1-1 OCHOBHItITe 1-1 KJll-leHTH CB B 3ana)lHB EBpona, CeoepHa AMepHKB 

H A<ppHKa. OCIlORHHn 0<P"c Ha XOMnaHIIRTa e a COli"", E"nrapHR. KaTO npe3 2016, KOMnBHHHTa OTROpH 
0<pHc-npOl\alK6H R nao AJlTo, C"eI\HHeHHTe AMepllKaHCKH ~aTH. 

I 3a n"pBHTe CH rOI\HHH KOMnaHHna 6ellelKH 3Ha"HTeneH p'bCT, KaTO K"M Kpa. lIa 2016 r. ~a6po'8a C CXHn 
OT 80 BHCOKO KBMH<pHlIHpaHH cllYlKllTellH C npHXOI\H OT 4,3 MHIlHOlla neRa. 

I B'bnpe-KH HaCHTeHOC1Ta H8 n83BpB H .n.eceTKlHe 6'bnrapCKH I(OMnaHHH C KOHKypeHTHB )leHHOCT, AKCH)lHB 

ycnSl )la CTaHe npe,nn04HTBHB OT MHoro fCJIHel-fTH KDMnaHHfl., npeJJ.ocTaIHl.ll.la BHCOKOKB4eCTBeHH ycnyrH C 

I JJ.o6aoeHa CTOHHOCT. 

I 
I 
I 



I 
AKCffj(ffA Aj( 

I	 rot)UUlell OlJ«Jf(U) 3(1 oeii"oC'nmulVaccedia 
2016l0/)/IItU 

AXCHJ],H3 e nbJlHOnpaBeH tIneH H3 .QBe OT BOJl.eUJ,J.fTe aCOUH3lunt B 6paH1ll3 - DbJlrapCX-a aCOllH8UHH H3

I coqJTyepHHTe KOMnaHMM liACKOM M li1.nrapCl<aTa AyTcopcMllr ACO~MaUMR (liAA). Hapeil C YllellCTBOTO 
CM B BBBA (British Bulgarian Business Association) M AHK (German-Bulgarian Chamber of Industry and 
Commel·ce). npel 2016, Al<CMilHa CTalla nbllllonpaBell "nell lIa AMCHAM (American Chamber of 

I Commerce in Bulgaria), CblUO Tiu{a yens .n.3 CT3He tIneH \.-I Ha BOJ],ell..l.H ayTcoypcHHr aCOL~HaUHH KaTQ 

German Outsouring Association H Global Outsourcing Association. 

I HBile>l<Jtell napTllbop e C Ha;;-rOneMMTe IT KOMnallHH KaTO Microsoft, IBM. Oracle. Citrix. Samsung. 
Progress. Smartbear H ilp. 

AKCMilHa npMTelKaBa cepnllpMUMpaHa CMCTeMa 3a ynpaBIICHMe lIa Ka"eCTBOTO ISO 900 I M ISO 1400 t. npe3

I 2016 rOilMHa, KOMnallMRm ycnellJllo ce cepTM<I>MUllpa M3a ISO 2700 I. 

KOMnam'UIT3 npeJlOCT3BH OTJIH4Ha Cpe,ll3 33 npoepeCHOHanHO pa3BHTHe (.i ce Hape>K1l3 cpe.ll Ro,neUlHTe c 

I llaii-6naronpMRTlla aTMoc<I>epa 3a pa6oTa. ).loKa3aTenCTBO 3a TOBa ca ilBeTe HarpMM 38 lIaii-il061.p I1KT 
pa60TOilaTell 3a	 2014 r. B l<aTerOpMRTa "CTapTHpalll 6M3Hec" M 2015 r. B KaTeropMR'ra "Pa3Bo;; lIa 
co<l>Tyep", B KOIIl<ypca opraHII3MpaH OT ICT Media M JobTiger. KOMn.III1RTa nOCTORHIlO MIlBecTMpa B 

I o6y4eHHeTo H CepTHepHllHpaHeTo H3 Clly>KHTenHTe eM c t.tell nOOJ-fwaBaHe H3 THXH3T3 KBamHpMK3UlUI " 

yJl.OB.'leTBOpeHOCT. Pa60TH ce no HIIJlHBH,llyaneH nn3H 33 p330HTHe. K3TO ce Jl,303 Bb3MO>KHOCT 3a ObpJ 

paCTe>K B KapHepHOTO p33BHTHe ua BceKH en.HH cnyJk:HTen. 

I <1lHpM8T3 CH e nOCT'aBHJl3 33 ueJ! Jl,a npOJ],bn)KH ,l],OCer3WHHR CH JYhCT, .na YBenH4H 6pOH H3 cnellHaJlHCTHTe. 

pa60Telllll B KOMnaIlMRTa. lIa pa3IlJMpM ileHIlOCITa eM B EBpona. libllraplIR M A<I>pMKa II ila OTBOpM HOB 
O<l>MC BbB BellIlK06pMTaHMR.

I	 KaTO qaCT OT nonnTIIKaTa eM 3a KapllepHO pB3BMTMe Ila cny"'MTeIlMTe. npe3 2016 r .. KOMnallMRTa ilane 

I 
Bb3MO>KHOCT H3 ,llB3M3 KJlK>~OBH cneUHWlHCTH)la 33KynHT aKllHH H Jl,3 y~acTBaT 3KTWBHO H 06W.OTO 

cb6p31lHe H3 3fCu.HOHepHTe H UpH B3eM3HeTO Ha B8>KHH perneHHH. CBbp33HH C Pa36HTlfeTO Ha KOMnaHI1HTa. 

TB3H TellilellUIIR Ille npOilbJIlKM M3a Boo,Aellle. 

l!eucm6uR 6 OOJlQcitlma na lIaYilIIOU3clleiJosamellCKama u pa360UIIO ()eullocm 

I 
Llpy>KeCTBOTO He pB3BHB3 Jl,eACTBHSI B o6J1acTTa H3 H8Y4noH3Cne,llOB3TeJlK8T3 H Pa3BOHH3 J],eHlwcT. 

I	 COOemBellOCm 

I 
KbM 31 ileKeMBp" 2016 r. OCHOBHMRT KanMTBJI 
pa3npeileIlellMe-to lIa illlnOBeTe e. KaKTO cneilBB: 

:;. HIIKona;; reOpfMeB Myra<l>oB 

I :;. ).lIlMIITbP HIIKonaeB AIIMMTPOB 
l> HHKonaii l1.alloB TOilOPOB 
l> nnaMell rOCnOilllllOB KO;;qeB 

I	 )> reOprM 'laailapoB neJlTel<Oa 
l> neTbp nOPilalloB I1BaHoB 

I
 
I
 

Ha ilpy",ecTBoTO Bb3nll3a lIa 102040 nB. II 

28,4 % 
26,4% 
21,6% 
21,6% 
1% 
1% 

I
 
I
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I 
AKCHpH.4 A/l

Vaccedia rOdUUICII i)OK/,UO.l,U O(!l;"ocmmuI 20 J6 iOOllllO 

I
 
Ynp08JlellUe 

I CunaeHO lIeHCTBaLUHo TbproBCKH 3aKOH B bbnrapHH KbM 3\ lIeKeMBpH 2016 r. "AK01,l.lVlA" A,l.l e 
aKUJiOHepHO .nPY)KecTEIO c eAHOCTeneHHa CHCTeMa H3 ynpanneuHe. 

I CbrnaCHO TbproBcKHo 3aKOH ce npellcTaB>! cnellHaTa "H<popMaUHH:
 

KbM 31 lIeKeMopH 2016 r. CbBeThT Ha ,l.lHpeKTopHTC ce CbCTOH OT CilellHHTe 'weHOBe:
 

I 
I ~ H HKonaH feoprHeB MyT3<pOB
 

~ ,l.lHMHThP HHKonaeB ,l.lHMHTpOB
 
~ HHKona;; I1BaHoB Tonopo.
 
~ nnaMeH focnollHHoB KO~'1eB
 

npellCTaonHBaLU ,l.lpylKecTBoTo KbM 31.12.2016 r. e:

I HHKonaH ,'eoprHeB Mym<poB -113n'bnHHTeneH IIHpeKTOp 

I J];py>KeCTBOTO HSlM3 cKnlO4eHH ,lJ.OrOBOpH npe3 rO,l:nfH3Ta, KOHTO H3J1H33T H38bH 06H48HII3Ta Jle~HOCT '.{lUi 

ce OTKJIOHSIBaT cblllecTneHo OT na3apHHTe ycnoBHSI. 

I npC3 OT4eTHH$I nepHO,ll ca H{l4HCneHH Bb3Harpa}l(.o.ellHSI 33 IUlI040BHJI ynpaBlleHCkH nepCOHan n pa3Mep H3 

434 KHn.nB•• BKnlO4BaLUH 3annaTH H oCHrypoBKH. 

npe3 OTLJeTHHSI nepHO,lJ. HSlM3 3anHcaHH aKUHH, co6cTncHocT Ha YllCHOBCTC Ha en.
I '{neHOBeTe Ha CbBeTa Ha ,l.lHpeKTopHTe H'MaT y'lacTHo B IIpym IIpYlKeCTBa. 

I OTrOBOPHOCTH HA P'bKOBOPCTBOTO 

Cnope,ll 6bnrapcKOTO 33KoHo,naTenCTBO, PbKOBO;lJ.CTBOTO CJle.l103 .ll3 InrOTlUI cJH1HaHCOB OTlieT 3a BCSlK8 

I
 
<pHHHHCOBa rOIlHHa, KOHTO na naBa a~pHa H '1eeTHa npenCTaBa 3.a C'beTOHHHeTO Ha ,l.lPYlKecTBOTO KbM Kpa>!
 

Ha rO;llHHaTa Ii HerOBHTe £tHtHaHCOBH pe3ynTaTH. HaCTOSlWHHT <flHH3HCOB OTlieT e H3roToeH B C'bOTBeTCTBJ.1.e 

C MelKllYHapOIIHHTe eTaRllapm 3a <pHHaHCOBO OT'IHTaHe (MOllO), npHCTH OT EBponeHcKaTa KOMHCHO, 

I PbKOBO.nCTBOTO nOTBbp}K.n3Ba~ lie ce c npHAbp)Ka.J[O K"bM JleACTBalUHTe' ct.JeTOnOJlIiH CTaHJlapTH, reaTO 

qnmaHCOB"HT OTLJeT e H3rOTBeH lIa npHHUJ.1.na Ha ,netlCTB3lUOTO npe)J.npHHTHe. PbKOBO,nCTHOTO HOC" 

OTroBOpHOCT )a npaBHJ1HOTO aOlleHe Ha C4CTOBOIIH"Te perHCTpH, 3a uenecbo6pa3HOTO ynpaBllellHe Ha 

I 
aKTHBHTe H 3a npe;llnpHeM3HeTO Ha Heo6xO;llHMHTe MepKH 3a t-n6slTBaHe H pa3KpHB8He ua caellTYaJlliU 

311oynoTpe6H H IIpyrH HepeIlHOCTH. 

ellen ,/l,aTaTa Ha T03H lPHHaHCOB OT'-leT He ca ob3HHKH8.JlH C'b6HTHH, KOHTo.na OKa3BaT 311a4HTCJlHO nJU1'JlHHC 

I
 
B'bPXY ne~HoeTTa Ha }.l,pYlKeCTaOTO H lIa H3HCKBaT onOBeCT>!aaHe..
 

I
 
I
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AKCHj(HA Aj(

Vaccedia Tooumell nON/we) 30 i)eilllocnlnlll 
20J610tJltllO 

PE3YffTATH 3A TEKY/lJHH llEPHOP 

Cne,u ebeTaBHHeTO Ha ro,uHWHlIo <!lIlHaneoB OT4eT Ha AKCH):(HA A):( 3a 2016 ro)(HHa e BII,uIlO, 4e 
nony~ellHTe npHxo,uH ca B pa3Mep lia 4,3 MnH. nB. 

C'iCTDBo,uHaTa ne~aJl6a ene,u ,uaHbllH Ha ,upYJ1<ecTBoTo 3a 2016 fo,uHHa C B pa3Mep "a 369 xHn. neBa. TbA 
KaTO }.lpYlKeeTBoTO e aKyMynHpano ne4an6a, TO ,ubIT"'H KopnopaTHBeH naHbK. 

npHXo,uHTe OT rrpo,uIDK6H MOfaT,ua 6b,uaT KnaeH<pHUHpaHII B ene,uHHTC fpynH: 

~ npHXO,llH OT rrpo,aaiK6a Hi) ycnyrl1, KoncynTaHTcKa nenliOCT no J.fHqlOpM3L\l-lOHHH TCXHonorHH - 4,3 
MIHI. lIS. 

npe3 nepHo,ua ea H3BbpweHH Pa3xOIlH 30 lleAHoCTTa B pa3Mep Ha 3,912 XHn. nB., B T.~. OT"oeHTeIlIlHO ,uon 
Ha pa.3xoJune ITO elIeMeHTH e, KaKTD Clle,l:tBa: 

BH,u pa3"OI\ 
2016 r. CYM3 

(XUJI. JIB.) 

OTIIOCIJTCJlCli 

/.IUJI (%) 
2015 r. cyMa 

("UJI. JIB.) 

OrliOCHTCJICIl 

/.IHJI C%) 
Pa3XOIlH 33 yenYfH 700 18 421 \4 
·Pa3XO.lJ.H 3a nepCOHaJI 2887 74 2031 70 
Pa3xo,uH 3a aMopTH3allHH 65 2 69 2 

}.loveH oa3xoi\H 179 4 325 \I 
Pa3xo,uH 3' M.repHaJl H 8\ 2 8\ 3 
Oomo: 3912 100 2927 100 

I HaH·romlM AJW B pa3XO,llJ1Te no eIleMeliTH ce na)la Ha pa3XOJl.HTC 33 rrepCOHaJl. 

I C1>HHaHcoBHTe HpHXOJl.H Bb3JlH'3aT Ha 9 XHII. neBa, a Q>wHaHCOBl1Te pa3XO,llH - Ha JJ XHII. JleBa. 

K'l.M 31.\2.20\6 ro,u. AKCH):(HA A):( HMa KpaTKOepO'iHH 3fi/.1bITlKeHHH B pa3Mep H' 5\9 XHn. nB., B T.4. 

I 3M1JJDKeHHR K'bM JJ,OCTaBtfHll.H B pa3Mep Ha 90 XliI]. nB., 3a)lbJDKeHIf}4 KbM nepcollaJIa 314 XHJ1. JIO.• 

oeHfypHTenHIl 3aAbnlKeHHK B pmMep Ha 55 xlln. iTB. Il ,uaHb~IlH 3a.IlbnlKellHH B pa3Mep Ha 56 Xllll. na. 

I B:3eMBHiUITa OT Kfl"leHTH H nOCTBOLfHL\H ca B pa3Mep Ha 805 XHfl. flB. 

npe3 OT4eTHHK nepHOA H3B'l.Hpe,uHIl npllxo/.lH H pa3XO,uH He ea peanH3HpaHH. 

I ellen naTaTB Ha H3f'OTBJme Ha 6a.JlaHCa He ca HaCTbnHJ1H CD6HTHJl. KOHTO H3HCKoaT onOBeCTJlUBHC 11 

KopHfHpaHe Ila <!lllllaHeoBHTe OT~eTH 3a nepHo,ua K'l.M 3\.12.2016 f. 

I [(0J10}l(HTeJIHHJlT Q>HHaHcoB pC3YllTaT HaMHpa H3pa:l B cToihIOCT11TC Ha l-lKOHOMW·leCKHTC nOK33aTellH. 

xapaHTepH3HpalllH ,ueHlloerra, 

I Penma6wIHocmma H3 npl1XotJ,HTe OT npotJ,IDK6H Ha yCJlyrH e CbOTHoweHHeTO MeiKJ,ly ClleTOBOABH}4 

<pHHaHeoB pe3ynTaT H HeTHHre npHxo,uH 01' npO.'lall<6H Ha yenym. TOM nOKa3aa e<!leKTHBHocrr. H' 

npHXO/.lHTe 01' npOAIDK6H H' yenym: 

I 
4 
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I 
VaccediaI 

I ./ ne4aJ16a IlIeTHH npHXOi\H OT npoi\ll)I(6H Ha yeny,"H 
=411/4347=9,5% (3a2015r.-13,9%) 

AKCHJ(HA All 
rO()uUlelf amWQO Ja deifllocnlnUl 

2016 liIOUl/1l 

I OT C'b!UeCTBeHO 3H3l.1eJiHe 33 BHan"3 H ou,eHKa Ha AeHHocrra H3 npetl;npH.ATHeTO npC3 OTLfeTItHH nepHO.n ca 

nOKaJaTeIH1Te 3a JIUKauouocm. Te OTp33.AB3T cnOC06HOCTf3 Ha npe.nnpHJlTHCTO .ua rrocpelU3 TeKyw,HTC eli 

3a,LlbIDKeHH.A npe3 HOBHJi OPleTeH nepHOJl c .nOCTaTh4Ha cHrypHocT H nOpa,llH T08a npe.uCTaBJHlB3T oc06ell 

I HHTepee 3a Kpei\HTopHTe/6aHKHTe, !lOCTaB4HllHTe H i\P.!. 

./ KOe~MUI1CHThT33 o6wa nHKBHAHOCT = KpaTKo-rpatlHure aKTHBH / f<paTKOCp0l.fIH1Te '3a.uhrDKeJl.HH 

I 
=1691/519=3,26 (3a2015r.- 3,15) 

I 
I 

./ KoellHIl.{HeHTbT 38 ObP33 lIHKBHJlHOCT = napH"IHH cpe,nCTB3 H KpaTKOTpaHHH 83CMaHH.5f / 

KpaTKocpOLfHHTe 3a.Il,bl1>KeHHJl 

= ]691/519 = 3,26 (3a20]5 r. - 3,15) 

./ Koell>wllHeHTbT 3a He3a6aBHa IlHKBHAHOCI = MaTepHam--lH 3anaCH. napH4HH Cpe.n.cTBa / 
f<paiKOCpOLfllH 3a,nbJ1>KeHHR 

= 846/519 = 1,63 (3a 2015 r. ·1,84) 

I 
./ KoeepHllHeHThT 3a 86eomoTHa nHKBHA"oeT = napH4"H Cpei\CTBalKpaTKoepo4HH 3a)lbn>KCHH~ 

= 846/519 = 1,63 (3a 2015 r. ·1,84)

I OT CToHHocnrre Ha nOKaJaTemne e BH)lno. "Ie )J,PYJKeCTBOTo e B CbCTOSlHHe ,na nOl<pHBa 3a,AbJDKem.una CH 

C HaJlW"IHI·ne CH aKTHBH.. BCHI.lKHTe nOlQl3aTel1H 3a RHKBI-UlHOCT ca Ha,n I, KOeTO o:ma'-laBa. '-Ie JlpY)i(ecTBoTo 

I URMa Jla H3nl·na aOCOJIIOTHO HM.KaKBH 3aTpYJlHeHHSI npH nOKpJfBaHeTO ua KpaTKOCpOlfHM.Te CH 3MbmKeHHH. 

OT HanpaBeHaT3 cbnOCTaBKa C npeJlXOJlHHSI OTlfeTeH nepHOJl C~ 3a6eml3Ba TeH,neHUHSI Ha nOJl06pRBaHe 

CTOHHocnne H3 nOKa3aTeRlne, KOeTO e nOKaJaTeR 3a YCTOHI.lHBO pa3DHl'He Ita KOMnaHHMT,a. 

I 
27.03.20J7 r.

I ,"p. COepH~ 

I 
I 
I 
I 

••• 

HHKonail MyTaepoB 
1113nbnHHTencH AHpeKTopl 

5 



I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 
I
 

V aCCedla 

OTQET 3A BCEOIiXBATHlUI .uOXO.u 
3a ro)lHHaTa, npHK)lI04Barna Ha 311leKeMBpH 2016 r. 

[lPHXOllH OT ycnyrH 

P.,XOAH 3a MaTepHaJlH 

Pa3xollH 3a ycnyrH 

P33XOAH 3a aMOpTH3allHH 

P.,XOllH 3a nepCOHana 

)..\pym P33XOAH 

II.'taJl6a OT lIeiilloCTTB 

([>HHaCOBH npHxollH 

([>HHaHCOBH PB3XOAH 

IIe'laJl6B opellH llal11>IlH 

Pa3XOJ\H 3. )lallMlH 

ne'laJ16a ]3 nCpHOJla 

)..\pyr Bceo6xBaTeH nOXOJ\ 3a rOAHl1aTa 

06111 Ilceo6xoBTCIIIIOXOII 3a rollHII8T8 

(/JUIIOIICOflU Om'umu
 

JU zooullama, IlPUKlINJIIBDU(a fla 3/ OeKeMtlpU 2016
 

EeJ,eJ'fKa 

2
 

3
 

4
 
10
 
6
 

5
 

2016 2015
 
BGN'OOO BGN'OOO
 

4,347 3,406 

(81 ) (81) 

(700) (421) 
(65) (69) 

(2,887) (2,031 ) 
(179) (325) 

435 479
 

7.1	 9 2
 
7.2	 (33) (9)
 

411 472
 

8	 (42) (47) 

369 425
 

369 425
 

Ee.fle:JICKume. npeOCma6ellU IIa cmpauul{tI 7 aD 29 ca uepa3iJe/ma lIQcm om uacmORUIWI cjJUltGJlCOB 01nllem. 

HHKOllaH Myra4>OB 

H3nbR1lUmeJle1l oupeK. 

C'b?lIQClIO OOKJIUO fill IlC:Ja8UCu.MUII oiJumop: 

6/10 Db1/i'apUlI DO!! 

bor)laHKa COKO~""""-------' 
Ynpaaume.• jgO~. JO~~ 

..	 a -~-
YnpaaUmel,. 

D.EC. pe?ucmpupall OOU/110P 
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I 
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I 
I 
I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

31I\CI<CMBP" 2016 
BGN'OOO 

311\cI<cMBpn 2015 
DGN'OOO 

1 
87 

6 
96 

5 
94 101 

805 477 
40 4 

846 670 
1,691 1,151 
1,785 1,252 

1,250 866 

16 21 

16 21 

90 6 
4 4 

369 273 

56 82 

519 365 

1,785 1,252 

tlJUlUlIlC09U omllemllV accedia 
JQ lodllllfll1Ul. IlP'.KJI10f'fl"U~alUI j 1 tJe«e..1IfJpU 2()/6 

OT'lET lA .nIUIAHCOBOTO C1>CTORHHE 
KbM 3\ ileKeMBpH 2016 r. 

lie.~eJ/fl<(/ 

AKTHBJA 
nporpaMHH npoJlYKTH H )IHLleH3H 
MMOTH, MaWHHH H CbOp'h}f{eIfHJl 

Orcpo4eHll JjaHb4Hll aKTllBll 

0611\0 IICTCI<YII\H alITHBH 

9 
10 
8 

TbprOBCK~ B3eM3HHA 11 
)4pym B3eMaHH" 12 
napH H napH4HH eKBHBaneHTH 13 
06U\0 TCl<yU\n BlITnBn 
CYMA HA AKTHBHTE 

COIiCTBEH KAnHTAJT 
PerHcTpHpall KBnllTan ]4 
npeoLlellb4efl pe3epB 14 
HenOKpHTa 3ary6a 
Hepa3npel\eneHa ne4an6a 

TeKYlLl pe3Y)ITaT 
06n\0 C06CTBCII I<BnnTBJI 

nACHBH 
HCTCI<YU\II lIaCIIBH 
3al\blDKeHH" no <pHHaHcoB 111l311Hr 19 
06U\0 IICTCI<YI1\H IIB'cnBII 

TCKYU\H naCIIBn 
TbproBCK" 3aI\M",eH"" 15 
3a,AbIl>Kem-tJl no $HHaucoB I1H3HHr 19 
3a,llbIDKeHHR K"bM nepCOHaJla H 

16 
OC"rypHTcIlHH llHcTllryl~llH 

)4aH..,4HH H ilpyrH 3B1\M"'eH"" 17 
061110 TCl<yn\H nacnBII 
OIiru.O COIiCTBEH KAnHTAJT H 
TIACHBH 

102 
13 
(2) 

768 
369 

100 

(2) 
343 
425 

.nHHaHC 

Cb2RtlCIlO iJOKJlGO lIa lIe3a!.lucUMUJl oOUIhOp:. 

EjJO SbJlmpUR 00./if--.../-' 

bOrl\aHKa COKolloBa 
YnpaRUllleJl 

Jni<.l~I'l 

I-J,BeTBHa CTe<jJ 
YnpoaumeJI 
f{EC. peeucmpujiall ooumop 

4 
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I tDlIIlallC1I8lf ohllfemuVaccedia 
1" lOOUUlIma, IIPUIUlIOllfllIUta lUI j] oe«t!.M8pu 10/6 

I 
OTqET3AllAPHqHHTEllOTO~H 

3a rOllllHam, np11KJlIOYBaU18 lIa 3 I neKeMBp" 2016 r. 

2016 2015

I BON'OOO BON'OOO 

I 
llAPnqHH nOTOl~H OT OCHOBHAjI,EHHOCT: 
TIOCThllllCHHII OT KJlHeHTH 4,255 3,513 

I
 
nJl8U18HI1. lIa nOCmBYHll1t (897) (695)
 
OJ1aWUHHH, CBbp38H"H c nepcoua.na. neTHO (2,830) (1,927)
 
nll8TeHI1 nallblll1, B1'.4. (229) (268)
 

I
 
- naHbK BbPXY neY8JJ68T8, HeTIIO (68) (41)
 

jl,Pyrl1 nocnnJ1eHI1./nJ1aU1aHI1. (55) (163)
 
Heme" nllpUlI.ell nomoI' om OCtlOBlltl oeiillocm 244 460
 

•
 llAPH'IHH nOTOl~H OT HHBECT~HOHRAll,EHllOCT:
 
nOKynKa H8 ItMOTI1, MallJl1l1l1 It cb0pb>KeHI1. 11 HeMaTepl181lHI1 aKTI1BIt (68) (93)
 

Hemell lI11pullell llomOK om uHBecmul(uOIIJla iJeulwcm (68) (93)
 

I llAPHqHH IIOTO~ OT I1)HHAHCOBA jl,EUHOCT: 

I
 
jl,onbJ1I1HTeJlIlI1 BHOCKI1 01' c06cTBeHHIlltTe 15
 
flnaU18HH. no 3l1JlbJl>KeHI1. 3a <jJI1HaHCOB J111311Hr (8) (II)
 
ll,pyrH nOCThIIJleHI1MnJlaU18HH. (7) (6)
 

•

Hemell napuqell nomtll< om pU/lmlC0611 deiillocm (17)
 

1I3MEHEHHE HA llAPHquHTE CPEll,CTBA H llAPHqHHTE 

•
176 350EKBHBAJIEHTH 

napHI.fHI1 Cpe.nCTBa 11 napl14HH eK8M9,aneHTH B Ha4aJ10TO Ha nepHo,na 670 320 
napl1YHH CpeilCTBa 11 napl1YHH eKBHB8IleHTH 8 Kpa. Ha nepl10na 846 670 

• /(onMHUmeJII/(/ Ullt!lOp,U"'IUR 

ll'wmenu JIUXBU (I) (6) 

UWl)ltlenU JlUX6U• Ecme:J1CKU1ne. npe()cmafJellU lla cmpamJl1Q 7 dO 29 ca Hepa:uJelllla ',aem om llaCmORllfUR rjJUlIGIfCOB Dm~en1. 

• <DI1HaHCOBI1Te OTY 

• HI1KOJlaii Myra<jJOB lIlop..,;ToDA 

•
 
FourmtlU Ltd.
J13nMIIUmeJlell OUP~I<, 

tfillfl' 

H FOURlI/lATE

• 
)K.G'. )(,J~ I..\BeTaH8 C1WllllltHa 

•
YnpaaumeJl•

• 
5 
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I tlJUrlartclUtU Om1lfnlUV accedia 
:Ja lOOUllunw, "PUKllIOlfSOll(fl lUI J I ()el>tMt«pU 20/6 

OTQET 3A IIPOMEIlli B COIiCTDEHIUl KAITHTAJI


I 3a rollHHaTa, npHKllIO'IBallla Ha 31 lleKeMapH 2016 r.
 

PCl'HcTpHpaH Pe3epBR Hcpuupcl\C- HcnoKpRTa

I 06ulo 
KSnHTaJl JIcnft ne'l1ll16a 3ary6a 

BON'OOO BON'OOO BON'OOO BON'OOO BON'OOO 

I CbcToauHe KbM 1 auyapu 2015 r. 100 - 343 (2) 441 

<!lHliaHeoB pe3ynTaT 3a nepHolla - - 425 - 425I 00U10 aceooxaaTeu 1l0XOl\ 3a nepHolla - - 425 425 

I CbcToallHe ....M31 lleKeMBpH 2015 r. 100 - 768 (2) 866 

BliOCKH 3a CMeTKB lia e06eTBeliHI.\llTe 2 13 - - 15 

I <!lllliaHeoa pe3YJlTaT 3a nepHolla - 369 - 369 

OO,"O ac.ooxaaTeIl 1l0XOilla nepHolla - - 369 - 369 

I CbcToHIIHe KbM 31 lleKCMBpH 2016 r- 102 13 1,137 (2) 1,250 

I 5elle:JJCKume, npei)cmaaellu no CmpaHul{Q 70029 co uepmoeJlllo lWCI1l om lIocmORU.JUR q;UlfWlCO(J (mIL/em. 

I aEC. pe?uCmpUpoH nnum"p 

I 
I 
I 
I 

6 

I 

IIFOURlI/IATE 

FOllrrnste ltd. 
sofls 
Heaa 

HBeTaHa CteCftl.tlllHa. 
Ynpoaumefl 

!K.Dk .JOI~ 

<!lHllaHeOBHTe OT'Ie' 

HHKonaii MYTaq,OB 
IfJn'b[lJlUmeJlen oupe 

Cb2-.aCflO OaKJUlO 110 l1e30611CU,wWl aoumop: 
EPO E'b.'I?ap'lJ/ OOp 

~ 

I 
I 

I 
I 

I 



t»II'WIICflBII onJllcmu 

JU lO,)U"ama, npUIUIHJil8UU«(1 "" 3/ iJe,;,eM8pu 2016• V accedia 

• IiEllE:lKKH K'bM il.>HHAHCOBHTE OTqETH
 
3a rOJlI1HaTa, np"KlltO'lBal11a Ha 31 IlCKCMBpl1 2016' r.
 

• KOPTIOPATllBHA I1H<I>OPMAl\lUI 

•

AKCI1J1I1B A,[l (,[lPylKCCTBOTO) C aKUI10HCpHO JlPYlKCCTBO CbC CCJIlUll1lljC Pcny6J1I1KB OMrap"H, rp, )ICK.
 

MJIlI.L\OCT 4, 6yll. AlleKCaHLl1>p MaJIl1HOB 89, AllclJa UeH1"bp, CT. 4. 

,[lPY)KCCTBOTO C Bnl1CaHO B TbproBCKI1H pcrl1cThp Ha 01 HOCMBp" 2012 r. EI1K 202297149, 

•• 
l1pClIMCT HB JlCHHOCT Ha .l\PY)KCCTBOTO e Pa3pa60TBallc, npoJlmK6a 11 nOlU\bp"<BHC liB co<jrrycplll1 

npO/lYKTI1 H pCWCHI1H, 113BbpUJBaHC Ha KOHCYJlTaHTCKI1 yCJlyrl1 B 06JlaCTfa Ha I1H<popMaljHOIIIIHTC 

reXH0J10rHH, KalITO H BeRKa Jlpyra AeHHOCT, He3a6paHena CbC 3aKOH. 

A K'lHOHCpl1 B )J.PYlKCCTBOTO ca: 

•

• l-h-lKOrraH reOpI1leB MyTaclJoB 28,4 %
 
• ,[lI1IdKThp HKKorraeB ,[lHMHTpOB 26,4% 
• HI1KOJlaH HBaHOB TOt\0POB 21,6 % 

•
 • TInaldeH r ocnOJ\11110B KOH'IeB 21,6 %
 
• r eoprl1 tIaBJ\apoB TIellTeKOB 1% 

•
 
• TIeThp HopJ\aHoB HBaHoB 1%
 

.l\PY'KCCTBOTO cc npCJlC'raBITBBa 11 ynpaBITBBB OT HIlKoJlaii reOprl1eB MyTaclJoll. 

I CbOTBCTCTBHe 

I
 
HaCTOHl11l1TC <pIlHBHCOBI1 OT'lCTI1 ca I1JrOTBCHI1 3a nep"oJia OT 1 B"Yap.. 2016 r. 1\0 31 I\CKCMBP" 2016 r.
 
B CbOTBCTCTBI1C C 11311CKBaHI1BTB Ha 3aKoHa 3a C'lCTOBOJICTaOTO 11 MC)l{JlYllapot\HI1'rc CTBHJlBpTI1 3a
 

<pI1HBHCOBI1 OT'leTl1 (MC¢lO).
 

I
 PbKOBOJlCTBOTO npCI\CTBBB CBOB rOl\l1UlCII t\OKllail 11 rOill1WHI1TC <pI1HBHCOBI1 OT'lCTI1 KbM 3I ACKCMBpH
 

2016 r. B CbOTBeTCTBI1C C ileiicTBal11l1Te B Pcny61TI1Ka liMrapHB MC)l{ilynapo/l1l11 CTaHIlBpn-l 3a
 

•
 
tP"HaHCOBI1 OT'lCTH (MODO), np"CTI1 OT KOMI1CI1HTa Ha EBpOnciicKI1H Cbt03 11 lIaUHOIIBITHOTO
 

C'-1eTooO,l(lIO 3aKOHO;uaTeJlCTDO.
 

•
MCC 8 "C4emOGOOHa nOflumU/<a, npOMellU (I ClJ.em0800uume npu611u3umeJl1IU 0l/e1lKU U zpew.Ku" H3HCK,Ba 

.u.PY)KeCTBOTo A8 onOBeCHt 06CTORTenCTBOTO, '-1e lie e npHllOiKHJ10 HOB CTaHnapT HJ1H p83J1CneHJ.fe, KOHTO 

ca ny61lHKyoaHH, HO He ca HJ1C3J1H B CH1l3, K3tcTO J.f HHetJOpMal1HR 33 Bb3MO>KHHR cetJeKT OT npJ.fllar3HeTO H8 

CbOTBCTHHH cmHllapT I1JlH pa3BCHCHI1C B rrCp"0lla Hn IlbpBOHa'lBITHO npl1JlaraHe. )J.PY)KeCTBOTO He e 

• np"J10)K111T0 ny6Jll1KYBalll1 MClKJIYHapOilHI1 CTBHilaPTl1 3a <pI1I1BHCOBI1 OT'lCTI1, Kowro Ollle HC cll R CI1J1a 

K'bM 6anaHcoBaTa /lllTa 11 MO;Ke ila I1MaT OTHOWeHI1C KbM 1\CHHOCnB Ha IlPY)KCCTBOTO. 

• 1i333 33 H3roTBAne 113 c1JHII311COBHTe OT'leTII 

• 
HaCTOHl11l1HT <pI1HBHCOR OT~CT e 113roTBCII B CbOTBCTCTBI1C C 11311CKBalll1HTa HB MClKiIYllapOlllll1Te 

CTaH/lapTH 3a <pHHaHCOBI1 OT'leTl1 (MC<I)O), 113i1B/leHH OT CbBCTa no MClKIlYHap01\HI1 C4eTOBOilHI1 

CTaHilapTI1 (CMCC) II npHCTH OT EBpOneiicKI1H Cbl03. MC¢lO np"eTI1 OT EC CC p83ITH4aBaT II IIHKOI1 

acneKTI1 OT MC<I)O, TaKa KaKTO ca 113i1ailCHI1 OT CMCC, HO BbnpeKI1 ToBa pll3ITHKI1TC HC OKa3BaT 

I 
BJlI1HI1HC BbPXY <pHllaHCOBI1H OT'leT Ha ,[lpy;KeCTBOTO JB r01\I1HI1Te rrpCJlCTaBCHI1 B Hero. 

I
 

• 
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dJUJlQnC08U o",.,emu 

JU lOOUlllImu, "PU~'1101I8"U(Clll(13JoeKeM(Jp., 2016 

_.0:' ""'AM '.ro flI,ui1V accedia 

IiA3A 3A Ol\EHJlBAHE 

Cl>HH3IiCOIJHTe OTLJeTW ca H3rOTBeHH H3 6il3a Hcropw·lecK3 CTOHHOCT. 

)lEHCTBAll\O fJPEAfJPHJlTI1E 

KbM naTaTa Ha H3roTBRHe Ha HacTOHmHTe q,HHaHcOBH OT'IeTH, PbKoBoncTBoTo e lIanpaBH110 npelleHKa Ha 

cnoc06Hocna Ha APYlKeCrBOTO na npOnblllKH CBORTa neiiHocT KaTO neiicTBamo npennpHHTHe. npH TB3H 

npeueHKa e B3eTa npenBHn Ull11aTa HanH'lHa HHq,opMaUHR 3a npenBHnHMoTo 6bnell\e, KOeTO e nOHe, 110 

He e OrpaHHLJeHO AD ABaHa~eCeTMeceua 01' Kpasl H3 Ol"'-IeTHHH nepHOJl,. 

<DHH3HCOBHRT QT1.J.eT e cbCTaaeH np" cna:lB3He Ha npHHUHna Ha JJ.eHCTB31UO npe;mpI1HTHC. 

Cbll\ECTBEIII1 C4ETOBOAHI1 fJPEUEHKH, fJPI16J1H3HTEJlHH Ol\EIIKI1 H lIPE.llfJOJlOJKEHHH 

npenCTaBRHeTO Ha q,HHaHCOBIIR OT"eT CbrllaCHO MelKnYHaponHHTe CTallnaPTH 3a q,HHaIlCOBH OT'leTH 

H3HcKBa pbKOBOnCTBOTO na HanpaBH Haii-n06pH npHG11H3HTe11HH ollellKII, Ha"HcncHIIR II pa3YMHo 

06ocHoHaHH npeJlnoJ]O>KeHHH~ KOHTO 0K1i3B3T eepeKT BbPXY OT4eTellHTe CTO~UOCTH H3 3KTHBHTe H 

naC"HHTC~ Ha npHxoJJ.HTe " pa3xo;llHTe, H I-Ia onOBeCTMU3UeTO Ha YCJlOBHM 83eMatHUI H 3a.llbJDKeHHSI ICbM 

AaTaTa Ha OT'UITa. Te3H npH6J1H3HTeJIHH oueHKH, H3\1HClleHHSI H npennOllO)KeHHB ca OCHObaHH Ha 

a.m<popMUUUlna, KOJITO e HaJlW·IH3 KbM ,LUnaTa Ha tPHHaHCOBH5I OT4CT. nOpaJlH KoeTO 6"bllelllliTe 

q,aKTH"eCKH pe3YllTaTH GHXa Mor11H na GbJlaT pa311H"HH oT TRX, K~KTO H a YC110BHHTa Ha qlHHaHcoBa 

KpH33 HecHrypHocnne ca nO-3HaLJHTe:mIH. 06eKTHTe. KOHTO npe.nn0113raT 1l0-RHCOKa cTeneH 113 

cy6eKTHBH3 npeueHKll HllH Cll0>KHOCT HllH KbJleTO npeAnOll0IKeUHSlTa H np"611H3HTeJHIHTe C4eTOBOllIIH 

oueHKH ca cbw.eCTBeHH 33 tPHHaHCOI:UUI OT4eT, ca KaKTO CJlellS3: 

06E3l\EHKA HA HE<I>HIIAHCOBH AKTHBH 

KbM KpaR Ha BceKH OT'leTHHR nepHOn p1>KOBOncTaOTO Ha npYlKeCTaOTO npaaH nper11Cn 3a 06e3ueHKa Ha 

BCII4K11 Hcq,IIHaHCOBH aKTHBH, 3a Jla npeUeHII nanH Cbll\eCTByaaT HllnHKaUHH, 'Ie GanaHcoaaTa HM 

CTOHHOCT MO>Ke n,3 He 6"b,l].e Bb3CTaHOBHMa. 

KbM 31 neKeMBpll 2016 r. pbKOBOnCTBOTO e HanpaBH110 npemen Ha lte<jlHHaHCOBHTe CH aKTHRH, a 

pe3YJlTaT Ha KOHTO e yCT3HOBeHO, LJe He ca HaJlHue HHAHKaUHH 3a Ha\lHCll.slaaHe Ha 06e3ueHK'8 B OT\lCTa 3a 

aceoGxBaTIIHR noxon. 

OIiE3l\EIIKA IIA 83EMAHHJI 

npHG11H3HTc11Ha oueHKa 3a 3aryGH OT C1>MHHTe11HH II HccbGHpaeMH B3eMailHa CC flpaBH OT 

pbKOBOnCTBOTO B KpaR Ha BcaKa q,HltaHCOaa ronllHa. 

06e311eHKa Ha ThprOaCK'" R3eMaHHSI ce <jJopMHpa, Koram ca HaJlHue o6eKTHBHH .oOKa3aTeJlCTBa, lie 

npylKecTBoTo HRMa .ua MOlKe na cb6epe lUl11aTa cyMa no TRX cbr11acHo opHrHHanllHTe yC.10BH" Ha 

83eMaHHMT8. 

OpH oueHKaTa Ha cbGHpaeMOCTTa Ha B3eMaHHRTa Han 360 nHH pbKoaoncTaoTo e PCllIH110 na rH TpeTHpa 

I KaTO Hecb6HpaeM'" H .oa ce o6e3ueHSlBaT "'3L{jIJlO, AOKOJ1KOTO ce npel(emUia, 4e e Ha..nHlle BHCOKa 

HecHrypHocT 3a TRXHOTO cbGHpaHe B 61>l\cll\e. 

CTOHHocna Ha 06e3ucHKaTa e pll311HKaTa MeJKJlY 6B11aHCOBaTa cToiiHOCT Ha naneHoTo B3eMaHe H 

ceraUlllaTa cToiiHOCT Ha npOrH03HpaHlITe 6bncUlH napH'lHH nOTOllH, nHCKOIiTHpaHH no opHrHHaneH 

eq,eKTIIBeH 11HxaeH npoueHT. 

DaJl8HCOBflTB cmHHocT H8 83'eMaHHRTa, 3a KOHTO e npeueHeHo, lie e ueo6xollHMO Aa ce Hanpa8H 

o6e3ueHKa~ ce Kop",r"'pa \J.pe3 H3nOJl3BaHeTO Ha KOpcKTHBHa cMeTKa. B KOMTO ce H3TpynBaT BCWiKH 

8 



I (/JUllaIlC06U Om'lemU\I accedla 
JQ loiJumwUl, "pUK/11046ar~({,IlCI J 1 ()eNeJUtIpU 2016 

I 
06e31teHKH. 3ary6HTe 01' o6e3LleHK3 H nOCJ1ellB3UlOTO liM Rb3CTUHOBJlB311e ce npH3H3e3T B op·leTa 33 

Bceo6xBaTHIlft AOXOA CbOTBeTHO KbM ApyrH Pll3XOAIl 3a AeHHOCrra "ApyrH AOXOIlH ()T AeHHOC1'Ta. 

llpOBH:lHH H YCJlOBHH AnrAlKHMEHTH

I 
.!lp)'lKeCTBOTO npaBH npel\eHKa Ha BepOlITHOCrra OT HCKOBe, CBbp3aH" C OCbl11e<lTB.naHCTO lia ACHtlOCTTa 

no OTHorneHHe Ha TbprOBCKH H norOBopHH BbnpOCH, KOHTO ce paJrne)f(Jl,3T H ocnopS3T B 06HlfaHHlUI XOJl 

I Ha 6H3Heca• .!lp)'lKeCTBOTO PYTHHHO npel1eH'Ba BepOHHocrra OT He6naronpHHtlH npHCb>KABHHft HnH 

I 
peweHH' Ha TC3H BbnpOCIl, Ka!\TO H 06XBaTa Ha BepO'THHTe H pa.3YMIIO OlleHeHH 3ary6H. PIl3YMliHTe 

npel\eHKH BKnIO"BaT npeAnOnO>KeHHft H8 pbKOBOIlCTBOTO Ha 6a3aTa tla HH<popMal\H. 3a H3ReCTH., 

ype>KilaHe, npel\eHKH Ha HC3aBIlCHMH CTpaHH H IIpaBHH KOHcyIITaHTH, H8J1Il"IIHTe q,aKTH, 

IllleHTH<pIlUHpaHe Ha J\pyrH IIOTeHllH8J1HO OTrOBopHIl CTpaHIl H Bb3MO>KHHft npHHOC OT TftX, KaKTO H 

I 
npCLlHlUCH OOH1'. npOlni3H~ ce npH3HaBa, Koram e lJepO~THO A3 Cbu.r.eCTOYB3 3Wll.J1)Ke}-fHe, 38 KOCl'O 

MOjkC n8 ce HanpaBH Ha,neJK,UHa npeueHKa CJ1e,n BHHM3TeneH aHanH3 Ha KOIIKPCTHlHI cJ1ylJaii. 

Heo6xoJlloiM3Ta npOBH3HR MO:>Ke .u.a ce npOMel-iH B 6b.llell.(e nopa.uH HOBO pa3BHTl1e H aKO HM3 ttaJlWH1e H3 

I 
HOBa HH¢opMal~H.R. B'bnpOCH, KOHTO ca Hrut Bb3MO>KHH 3a.Ll'hJDKCHHH rfJH1 He OTrOaapjlT Ha KpH"repHH 3a 

npH~Hi:'maHe H3 npOBH3HH. ce onOBCCTHBaT, OCBeH aKO B'h3MO)KHOCn3 3a npeXBbpJ1SlHe Ha HKOHOMHlieCK3 

H3rO.lla e MaJlKO BepORTH8. 

HanpaBeHHTe npeAnOnO>KeHH' OTHOCHO 61>Ael11eTO Il ApyrH KJ110"OBH 1l3TO"HHl\H HB HecHrypuoCT lIa 

I npH6m13HTCJ1HHTe oueUKH K'bM KpaJi H8 OTtleTHHH nepHOJl, HMaT pHCK .na llOBe.naT lt0 KopeKIJ,HH Kl)M 

6MBIICOBHTe CYMIl Ila aKTHBHTe H naCHBHTe B paMKHTe Ha CneABal11BTa <pHHaHCOBa rOJ\Hlla. 

I OIiOlilllEHI1E HA CbI~ECTBEHHTE CLJETOBO.ll.HH OOJlI1THKI1 

I 
OCHOBHHTe Cl.leTOBo.nHH nOJ\HTHKH, npHJ18raHH npH H3rOTBjlHCTO Ha ¢HllaHCOBHTe OT~CTH, ca nOCOLfCHH 

no-nOJ1Y. Te3H CLfeTOBOLlHH 1l0JlHTHKH ca npHIIaraHH nocne.nORaTeJ1lIO npe3 BCHliKH npenCT8BCHH 

ro.llHHltI. ocBeH aKO lie e nocot.teHO LlPYro. 

I 
<l>YIIKUI10HAJlHA BAJlYTA 11 OPl1lHABAHE IIA KYPCOBH PA3J1HKH 

<l>YHKl\HOHBJ1HBTa II OHCTHB aMyTa lia npCACTBBftHe Ha <pHHaHCOBHTe o~eTH Ha Apy>KeCTBOTO e 

6bnrBpCKHRT neB. JTeBbT e q,HKCHpaH KbM eapoTO B CbOTHOIlJe,lHe BON 1.95583 : EUR I. 

I 
npH n1>pBOHa"BJ1HO IIpll3HaaaHe, CAenKB B ")'lKAeCTpaHHB B8J1YTa ce 3allHcaa BbB <pyHKuUOHaJ'HBTa 

BMyTa, KaTO KbM cyMaTa B "y>KilecTpaHHa BMYTa cc npHnara B3J1HAHH. o6MeHeH KYpC Ha IiHE 3a 

I .n8T3T8 118 c.neJ1K3Ta MJ1H onepaU'HSITS. n8pHliHHTe cpe.nCTB8, B3eMaHHHT8 H 38Llhn)l{eHHRTa, KaTO 

MOliCTapHH OTl.leTHH 06eKTH, LleHOMHHHpaHH B liY:lKlleCTp8Hl-I3 BanyT3 CC OTLfHT8T AbB 

I 
<PYHK'lI10H3J1HaTa BMyTa KaTO KbM 3 I ,neKeMBpH BCftKa roJ\HHa Te ce npeoucH'BaT no 

3aKnIO"HTenHHftT o6MelleH KYpC Ha I>HIi. 

Eq,eKTHTe OT KypcoBHTe pa3nHKH, cBbp3aHH C ype>KAaHCTO Ha CAenKH B "y>KAeCTpBHHa B8J1YTa, HnH 

I OTl.(HTaHeTO Ha TbprOBCKH CAeJ1KH B I.IY>KLleCTpaHH3 B'aJIYT3 no KypcoBe, KOHTO C3 pa3J1HliHH, 0'1' Te3loi, 

no KOJ.1TO nbpBOH343JIHO ca 6HJ1H npH3H8TH. ce BKJUOliR8T B OTlieT3 38 aceo6XB3THltI'Si }l,OXO)l B r1epHo.n.3 

HB Bb3HHKBaHeTO HM, KaTO CC TpeTHpaT KaTO <pHHaIlCOBH npHXOAH!pa3XOJ\H. 

I <l>HIIAHCOBI1 AKTHBI1 

.!lpY>KeCTROTO KJ,aCIl<pHUHpa CBOHTe q,HHaHCOBH aKTHRH B cneAHHTe KaTCrOpHH: 

• npellOCTaBeHH 3aeM.H; 

• B3eM3HKJI; 

• napH4HMTe cpeJl,CTB8 H CKRHBanel'tTH.. 

KnaCHq,HKaUH'Ta e D 3BBIlCHMOCT OT CbUlHOCTIa H npeAlIlI3Ha"eHHeTO liB q,HHaHCOBIlTe a<THBH KbM 

AaTBTB Ha T'XHOTO npHA061lBaHe. PbKOBOACTBOTO onpeAenft KnBCH<pHKB'lHftTa Ha q,HHaHCOBHTe aKTHBH 

118. .upy>Ke.CTBOTO KbM naTaTa H8 nbpBOHHlJanHOTO HM npH3H3B3He B 6an8Hca. 
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I (/JumlUC08U OmliemUV aCCedla 
Ja lf10Ullllma, np"lUlIo'IfJeU,(t'1I0 3/ iJelie.MOplt 2016 

I BCH'IKH ljJHIIBHCOBH BKTHBH n"pBOHB'IallHO ce oueHHBaT no THXIIBTB CnpBBeJlJ1HBB CTOHIIOCT ll1T10C 

npeKl-f're PB3XOJlH no TPBH3BKUHH"B. 

I C1>HHaHcoBHTe 3KTHBH ce OTOHceaT OT 6anaHc~ KOr8'fO npaBaTa 38 nOllYl..j3B311e lIa napW-IHH nOTDU'" QT 

TC3H aKTHBH en H3TekJIW, HJ1H ea npeXBbpneHW H nPYlKeCTBOTO e npeXBbpJlHllO Cbu.tCCTBeH3T3 ... aCT aT 

pHCKOBeTe H n0l13HTe OT c06CTBellOCTTB BloPXY BKTHBB HB APYro JlHUe. AKO APYlKeCTBOTO npnAbJllKBna Aa 

I JlbP*H CbLlleCi'BeHaTa l.{aCT OT pHCKOBeTe 101 n0J13HTe, aCOUHHpallH Cl)C co6CTBeHocrra lIa D3JlCH 

TPBlIcq,epHpBH q,HHBHCOB BKTHB, TO npOA"hJllKBBB AB npH3liBBB BKTHBB B 6a.nBHCB, 110 npH311BBB CbUlO H 

06e3ne'le1i0 3BAbJllKeliHe (JaeM) 3B nOJlY'IeIlHTe CpeACTBB. 

I (flI1I1AHCOBI1 nACI1BH 

I (flHIiBHcoBHTe n8CHBH HB APYlKeCTBOTO BKJlIO'IBBT 3BeMH H 3BAbJllKellHH KbM AOCTaB'IHUH H JlpyrH 

3aAbJDKeUHSI. nbpBOHaqarJHO Te ce npH3H3B3T B OT...eT3 33 qntHaHCOBOTO CbCTOHHHe no CnpaBej1JTHB8T8 

HM Ci'OHIiOCT HeTliO OT npeKHTe PB3XOAH no TPBH3BKUH1ITB, B nOCJleABButO • no BMOpTH3HpyeMB 

I 
CTOHHOCT no MeTo.na H8 e¢eKTHBHaTa llHXB8, DCBeH 33 npOCpOLJeHH. npe.uorOBapHIHi H nO)l yCJTOBHe 38 

nPeACPO'lIiO H3nJlButBlie. 

HMOTI1, MAUIHHI1. CbOPliJl(EHl1l1 H OIiOPYABAIiE 

I I1MoTHTe, MBUlHHHTe, cbopblKellHHTB H 060pYABBHeTo ce npeAcTBBHT no ueHB HB npHA06HBBHe. UeHBm 

HB npHJl06HBBHe BKJltO'IBB nOKynHBra UCHB, BKJlIO'IHTeJlHO MHTBTB H HeB"h3CTaHOBHMHTe ABllbllH BbPXY 

I nmcynKaTa. KaKTO H 8CH"'IKH npeKH pa3XOjlH 33 npHBe>K,ll3lieTO Ha aKTHR3 B pa60THO CbCTOJtHHe 33 

I 
npeA8HAeHBTB My ynOTpe6B. Ci'OHHOCTTB HB BKTHBHTe npHA06HTH no CTonBHCKH Ha'lHH BKJI/O'IBB 

HBnpBBel/HTe PB3XO,llH 3B MBTepHallH, AHpeKTHO BJloa<e1l TPYA H C100TBeTIIBTB nponOpUHOllaJlllB 'fBCT OT 

HenpeKHTe npOH380ACTBeHl1 P33XOllH; pa3XOlurre npSlKO OTUaC~I..LtH ce AD npHBe>K,llaHe HB aKTH03 AD 

MeCi'OnOJlOlKellHe H CbCTO~HHe He06xo,llHMH 3B HerOBBTli eKCnJlOBTaUI1H. 3B~ynell coljJTyep, 6C3 KOHTO e 

HeRb3MOlKHO q,yHKUHOHHpBlleTO HB 3aKyneHo 060pYABBlie. ce KBnHTMH3HpB KaTO '1BCT OT TOBB 

I
 
060pYJlBBHe.
 

KoraTO B "'Momre, M3WHHHTe1 cb0pbJKeHlUI'Ta 101 060PYJlBaHCTO ce CbAbpmaT KOMnoHeUTH C pa3flHLJH3 

npOJlbJlJKlfTeJIHOCT Ha nOJleJeH JKHBOT, Te ce OTlIHT3T OT)lellHo.

I 
TIe'lall6H H 3Bry6H npH OTllHCBBHe liB HMOTH, MBWHIIH, Clo0p1olKeHHH H 060pYABBlie ce onpeAel1~T KBTO 

ce cpaBHHB8T nOCTbruIeHHHTa c 6anaHCOB3T3 c'tOMtmeT Ha 3KTHBa, 101 oe npH3H3BaT HeTHO B u.npyrH 

I npHXOAH" HJlH "JlpyrH pa3XOJlH" B Or'leTB 3B Bce06xBBTHHH AOXOA. 

Clle.u ITbpnOHaLj3JlHOTO npH3H3BaHe aKTHBHTe ce Ol..\eHHOaT no ce6eCTOHHOCT, HaManeH3 C BCHLJKH 

I
 HBTpynBIlH BMOpTH3BUHH H 3Bry6H OT 06e3ueHKB.
 

I 
B'b3HHKHaJlH nocneAlialUH pa3X0,llJ1 33 Aa ce nO;llMeHH \.faCT OT aKTHB aT HMOTHTe, ~1aWHHI1TC, 

CbOpb>KelHHITa H 060PYAB3HeTo, ce kanHTaIJH3HpaT B CbOTBeTliHSI 3KTHO. C3MO Kora'ro e BepOSITHO 

npennpHJtTHeTO ,ua nonYLjH B 6b,uew.e HKOHOMHLjeCKH non3H, C8bp3aliH C Ta3H lJ3CT OT 3KTM88 H 

pa3xo,uHTe MoraT A3 6bAaT ou.eHeHH Ha,ue)f(,uHO, Ean3HCOQaT3 CTOHHOCT H3 nOAMeHenaT3 4aCT CC 

OTm1CB3. P33XOAH 3a ~e,lJ,HeBHO o6cny>KB3He ua aKHtBHTe ce npH3HaBaT B OTl.leTa 3a Bceo6xR3THH~

I noxon K3TO pa:3XOJl, B MOMeHT3 H3 Bb3HHKB3HeTO HM. 

OrnHcB3HeTO H3 HMOTHTe, MaWHHHTe H CbOpbif<eHIDIT3 ce OCbLUeCTBJlua npH THXHaTa npo,uIDK63 HJIH 

I Kor3TO .l:lKTHBbT OKOHLj.l:lTeJlHO 6b,ne H3B8.,lJeH OT ynoTpe6a, B pe3yJlTaT Ha KOCTO ue ce OLj3KB8T HHK3KBH 

I 
ApyrH H~OHOMI1'1eCKH H3roAH OT Hero. TIe'laJl6HTe HJlH 3Bry6HTe, nOJly'le"H npH IIpOABlK6BTB HJlH 

H3BBlKABHeTO HB BKTHBB OT ynoTpe6B, ce onpeAel1HT KBTO PB3JlHKB MelKAY npH6JlH31lTem,0 H3'1HCJlCIIHTe 

HeTHH nOCThnJleHHH OT npOABlK6BTa H 6BJlBHCOBaTB CYMB HB BKTHBB H ce npH3HBBBT 3B npHxon HJlH 

PB3XOA B OT'IeTB 3B llce06xBBTHHB AOXOJl. 

I 
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I (/JUllaflC(J6U onJ1,emuV accedla 
JQ zoOullama. ItpUKllIO'I6UW.a lIa 3/ oeKe..tlNpU 2016 

I 
AMOPTH3aUH.lna ce li8l1HCJlHB8 8 neqan5H H 3ary611 Ha 6338 JIl-IHeHHHH MeTOJl 8b3 aCHORa H8 QlI8KB8UHSI 

CpOK Ha nOJI~3eH iKllBOT Ha aKTIlBIlTe. Onpel\eJIeHIlR nOJIe3eH lKllBOT e KaKTO ClIel\Ba: 

KOMmoTbpHO 060PYilBaHe 2 rollllHIl

I CTOnaHCKIl IlHBeHTBp 6.7 rol\llHIl 

TpaHcnopTHH cpellCTBa 4 rolllHm 

I Hal.nfCmmaHeTO lIa pa3XO.ltH 38 8MOPTH38UHH 38 Cl.(eTOBOll.HH ueJ1H 38110 Lma aT H8118nOTO H8 Mecell8, 

cne)J.B8l.1.l Meceua npe3 KOHTO aMop-rH3HpyeMHxT 8KTMB 6~Jl B'bSeneH B eKCnJl08T8UHJI. 

I Hal.IHcmIB8HeTO H3 pa3XO)J.H 3a 8MOPTH38UHA 38 .uaH'b4HH l..lenH 3anOl.lB8 OT H8lJaJlOTO tl8 MeCCU8, 

CJIeABalll Meceua npe3 KOHTO aMOPT"3IpyeMIHT aKTllB 61lJI IlDBell~H B eKCnJ1oaTallHK. 

I KoraTo OCTalb4HaTa CTOHHOCT Ha aMopTll3llpyeM!'fR aKTIlB e H~3Ha4IlT~JIHa no pa3Mep IlJIIl KaTO npOLleHT 

cnpKMO OT4eTHa1'3 My CTOHHOCT, TK ce npeHe6peraa. AMopTIl3HpyeMaTa CTOHHOCT Ha aKTIlBa B Te31l 

CJIy"aH e paBHa Ha OT"eTHaTa My CTOHHOCT. 

I Ea.naHCOBHTe CTOHHOCTH H8 )l'I.J1TOip8HHl,ne M8TepHarTHH 8KTHBH nOJl,Jle)K8T ua nperne.u 38 06e311eHK8, 

KoraTO ca HaJlHUC cb6HTHH HJlH npOMeHH B 05CTOSlTeJlCT8aT3, KOHTO nOK83B8T, '-Ie 6aJI8HCOB3T8 11M 

CTO~HOCT 614 Morna Aa ce OTJTH'mB3 TpaHHO OT B'b3CTdH08HMaTa HM CTOHHOCT. AKO ca HarIHIlC TakHB8

I HH,uMKaTopH, '-Ie npH6nH3HTeJTHO onpe.a;eneHaTa Bb3CT3HOBHMa CTOHHOCT e nO-HHCKa OT THXH8Ta 

6anaHCORa CTOHHOCT, TO nocnenHaTa ce KopHrHpa .no 8b3CT8HORHM3ra CT,OHHOCT ua aKTHBHTC. 

Bb3CTaHOBHMarn CTOHHOCT Ha .a;'hJTroTpaHHHTe M8repHanHH 3:KTHBH e nO-BHCOKaTa OT .a;Bere: 

I CnpaBCI\lIIlBa CTOHHOCT 6e3 P33XOIIIl 3a npOllroK6a HJIIl CTOHHOCT npll ynOTpc6a. 3a onpellCllKIiCTO Ha 

CTOHHOCTTa npll ynoTpe6a Ha aKTIlBIlTe, 6bllCl111lTe napll"HIl nOTOUIi ce IlIiCKOHTIlPaT JlO TltXHam 

HaCTORllla CTOHIIOCT KaTO ce np"JIar8 IIIlCKOHTOB ¢aKTOp npellll lIallbUH, KOHTO OTpa3KBa TeKylllllTe 

I f133apHH YCllOBIlR II OLleHKIl Ha BpeMeBaTa CTOllHOCT Ila nap liTe II pIlCKOBeTe, cneUIl¢1I4HIl 3a CbOTBeTHIiK 

aKTIlB. 3ary61lTe OT 06e3UCHKa ce OT'<IlTaT B oneTa 3a Bceo6xBaTlilllt 1I0XO).l. 

I 06E3UEHKA HA HElI>l111AHCOBI1 AKTlIBI1 

B KpaR Ha BCHka rO~HHa ce H3Bbpll108 nperJTe1l H3 6anaHCOB8Ta CTOHHOCT J-Ia 3KTHBlITe. 3a Aa ce 

I 
onpel\eJIIl lIaJIll liMa np"3l1aLlI 3a 06e3ueHK8. AKO T8KIlBa CbUlecTByBaT IlJIIl KoraTO ce 1131lCKBB 

e)f{Cro.ueH TeCT 38 06e3ueHK8 Ha )laneH aIC'fHB, JlPY)f<CCTOOTO onpenenH Bb3CT3HQBHM8Ta CTOHHOCT Ha 

aKTIlBa, 3B lIa onpellenll pa3Mepa Ha 3ary6aTB OT 06e3ueHKa. KoraTO He e Bb3MO"'HO lIa ce OnpelleJIIl 

Bb3CTaHOBMMaTa CTOHHOCT Ha onpe)leneH aKTHBl 1lp)')KeCTBOTo H3'-1HCnSlR8 Bb3cTaHOBMMaT8 CToihlOCT H3 

I reHeplipalllllR napll4HIl nOCTbnJIeHIlK 06eKT, KbM KOHTO al<TIlBbT np"H3ilJle>l<lI. AKO TaKa 1l341lCJIeHaTa 

Bb3CTaHOBIlMa CTOHHOCT Ha aK1'l1aa (1lJIli rellep"pallllR nap"4HI nOCTbflJIeHHR 06eKT) e nO-IlIiCKa OT 

npeHOCH8Ta My CTOHHOCT, nOCJle)lHaTa ce HaManHBa )lO Bb3CTIlHOBHM3T8 CTOHHOCT U8 aKTHBa 

I (reHepllpal11l1K napll"llll noCTbnJICHIlK 06eKT). 

3ary6aTa OT 06e3LleHKa ce npll3HaBa Ha P33XOII B rollllHaTa Ha 8b3HIlKBaHeTO H. B CJIy"aH "e 3ary6aTa OT 

I 06e3ueHKa B nocne.a;CTBHe ce 8b3CTaHORH, npeHOCHaTa CTOHHOCT Ha aKTHHa (reHepHpaLUHR napH'-IHH 

nOCThIlnem151 o6eKT) ce YBentN8Ba .uo npCH3'-1MCJleH8T8 Bb3CT8H08HMa CTOHHOCT. TaKa 'Lfe YBcnHlJCHaTa 

npeHOCHa CTOHHOCt na He H8.a;BHW3B3 CTOHHOC1T8, KOSITO 6H 6Hna onpeneIleHa, 8kO He e 611n8 npM3HaT8 

I 
3ary68 OT 06e3ueHKa B npellJ<OlIHIl rOIlIlHIl. Bb3CTaHOBRBaHeTO Ha 3ary6a OT 06e311e1lKa ce npll3Haaa HS 

npHXO)l B rO)lHH8T3 H3 YCT3HOBHB8HeTO H, OC8eH aKO CbOTBeTJlHHT aKTMB e OT'-IeTeH no npeoueHeHa 

CTOHHOCT, B Koiho cnylJaH Bb3CTaH08eHaTa 3ary6a OT o6e3u,eHKa ce oTHacq KbM YBeJlH'LfeHHe U3 

npeOl(CHb4HlIlt pe3epa.

I 
BJEMAlIH$I OT npOl{AJKIJI1 

I B3eMaHHHT8 OT npO)l8JK6H tie ca JlHXBeHH M C8 oTpa3eHM 

e8eHTY3JIHHTe 3ary61l OT o6e3LleHKa II HeCb61lpaeMOCT. 

I 

no Tswx.HaT8 HOMHH3J1H3 CTOHHOCT, H3ManeH8 C 

I 
11 



V accedla tlJUlIlJUt'(16U am'lemu 
10 lOOUliamil, "PUN/lrOIlSmll.llllll 31 iJeKeM6p1l20/6 

flpH obpBoHn~BllHOTo opH3HaBaHe Ha !jJHHaHcoB aKTHB IIpy>KCCTBOTO ro OIlCHRBa no ce6ccToHHOCT. 

K05lTO e CnpaBe)l)l1108Ta CTOHHOCT H3 H8Cpel:U,HOTo B"b3Me3.LJ;:HB8He. 

CnpaBCAJlH03T8 CTOHHOCT Ha rtnaTeHOTO HacpelllHo B1.3Me3.llH08He ce onpe.ueJ1.A C'h06P83HO npOLl3>KHaTa 

IICHa H)Hi IIpyrH naJapllH lIeHH. 

TCKYlllHTe B3eMaHHR ce OlleHHBaT no OpHrHHaJlHaTa !jJaJITYpHa CTOHHOCl'. 

npll C1.C1118Hlle lIa c~eTOBOllIIHR 6Bllallc IIpy",ecTBoTo oopellenR IIBllH cbUlecTByaa 06eKTHBll0 

call1leTe/ICTBO 3a 06e311CHka lIa liMeII !jJIIHaHCOB aKTHB. AKO cbUlecHyBa TaKOBa IIOKa3aTenCT80. ce 

oopellellH a1>3CTaHOBHMaTa CTOHIIOCT lIa T03H aKTlla H ce opH3HaBaT 3ary611 01' 06c311e1IKa. 3ary6aTa 01' 

06e31.~eHKa H3 8KTH03 ce npH3H803 KaTO Pa3XO.A B OT4eTa 38 Bcco6x08THHSI tlOXOJI B rO)lHliaTa H8 

B1>3IIIIKBaHeTO H. 

Bb3CTaHOBlIBaHCTO Ha 3ary6aTa OT 06e311elIKa Ha aKTIIBa ce OOCO~Ba KaTO opHXOII B O~CTa 3a 

nceo6XnaTUH$( JlOXOA B rO,lIHH8T8 Ha YCT3HOBSlB8HeTO H. 

IIAPH411H CPEiKTBA » EKBIIBAJIEHTII 

napHqHHTC cpeJ\cTaa H KpaTKocpo~HIITe lIe003HTII B 6aMHca BKi1IQ~BaT oaplI~HII cpeJ\CTaa 00 6aHKoBH 

CMCTKH, B 6pOH H KpaTKocpo~HH ilen03HTH C nbpaOHa~BlleH naJ\e", OT TpH HIlH nO-ManKO Meceua. 

napW·iHHTe nOTou.H BKI1IOI.JB3T BX01VIlUHTe H H3XOiVIlllHTe nOTOUH 01' nap" H f1apIoilHII-t eKO...fBaneIlTH. 

OT~eTbT 3a napH~HHTe nOTOUH npellCTaBH napH~HHTe nOTOIIH 00 onepaTHaHH, HHBCCTHUHOIIHII H 

!jJHHaHCOBH J\eHHOCTH. 

napHLJHHTe nOTO!...lH OT onepaTHRH8T8 Jl.e~HOCT ce H3BnW·IaT fn3RHO 01' f1l8BHHTe npHxonOHOCUH 

neHIIOCTH H3 .llpy>KeCTBOTO H C3 pe3ynT3T OT C,AenKH H npyrH C'b6HTHR, KOHTO ce BK.'lI04naT nplof 

onpeJ\ellaHCTO Ha HCTHaTa ne~an6a IIi1H 3Bry6a. 

napH4HHTe nOTO~H, B~3HIofKBal.1(lof OT HHBeeTHUIofOHH3TB neHHOCT npenCT3BJHIBaT pa3Mepa H3 p33xonHTe~ 

HanpaBeUH 3a pecypCH, npellHaJHa~eHHJ\a reHepllpaT 61>J\eUl npHXOII II napH~HH nOTOl.!H. 

rrapH~HHTe OOTOIIH, npOH3TH~alllH 01' !jJHHaHCOBBTa lIeliHOCT ce H3nOn3BaT npH nporli03HpaHeTO Ha 

CYMHTe OT 6'b)l,eI.1(HTe napH4HH nOTOUH, KOHTO npenCT3BJUlB3T B3eM3HHjf H3 HHCTHryUHHTe, KOHTO (;3 

npeilDCTaBH1I1I KanHTan Ha npeJ\npHaTHeTO. 

,[(py>KeCTBOTO OT~HTB napH~HHTe 001'011", K3TO H3nomaa opeKHH MCTOII. 

napl-tI.lHHTe cpenCTB8 l-t eKBHBaJ1eHTl-t B nCBa ca o~eHeHH no HOMHHaJlH3 CTOHHOCT, 3 napl11iHHTe 

cpeJ\CTBa H eKBIIBaneHTII B ~Y>KJ\eCTpaHHa BBIlYTa no 3aKi1IQ~HTemlllll KYpC Ha bbllrapCKa HapoJ\lJa 

baH KJI K"bM 31 lIeKeMBpH. 

napH~HHTe nOTOIIH, npOH3TH~aUlH 01' CllenKH 8 qy>KJ\eCTPBHHa BaJ1YTa ce OT~HTaT BbB BanyHna, 

H3nOll3BaHa 3a C~CT080IlCTBOTO HB IIpy",ecTBOTO. KaTO K1>M cyMaTa B ~}')KJ\eCTpaHHa BanyTa ce npH/lara 

06MeHIIHRT KYpC liB OT~eTHaTa BanYTa K1>M ~Y>KJ\eCTpBHHaTB BBllYTB na .!laTaTa lIa oapH4HHR nOToK. 
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I fliUIIQIIClJ6U om'-temu" aCCedla 
10 lOOUmmUl, npUKJIHJIf.6UU{U 11(1 31 oeKe.Mopu 1016 

Jhl3HHr

I 
<1lIWAHCOB JlHl"'Hr 

I dJHH3HCOBHRT JH13J.11lf, npH KOl-1TO ce TpaHcljJepHpa KbM ,ll,py*ecT8oTo CbllleCTOCH3T3 tIBeT OT BCH"4:KH 

I 
pHCKooe 11 cTonaHCKH nOIt3H, npOH3TH43utH OT C06CTBCHOCTI3 BbPXY aKTH03 no,U ljJHH8HCOB llH3Hur, ce 

KanHTaJIH3Hpa B OTlleTa 38 lPHH3HCOBOTO CbCTORHHe fla ItH3HHr01l0JIY43TCJU' KaTO CC npeJlCT3BJI K3TO 

HMOTH~ M8WHHH 11 o6opym~aHe nOLlJI .... 3J.1Hr no ueH8 Ha He:3a6aBH3 npon3)K6a H1Hi aKO e nO-JH1CK8 - no 

I 
H3CTOHllI,a'ra CTOHHOCT Ha MHHHMaJIHHTe JlH3HHrOBH nn8llI,amUI. JlH3HHr08l-1Te nJI3W3HHfl Ch,UbpiKaT 8 

onpe.neJleHO CbOTHOWeHl1e <pHHaIlCOBHO pll3XO.u (JlHXBaTa) 11 npHna.na,uaTa ce "aCT OT lll13HllroBOTO 

3a,Ubll>KeHHe (rn3BHHua), TaKa 4e 11,8 ce nOCTHfHe nOCTOHllen nJ-1XBeH npoueHT 33 OCTan3l1.l.3Ta 

HeH3nIl8Telf3 4801 01' rIl80HHU3Ta no JUl3HHrOBOTO 3aLlbJUKetHie. 

I 
AMopn13aUHlI H8 npH)l,06HTiol 8KTHBH npH ycnoBHRT8 HB QUUt3HCOB JTH3HUr ce H34HCJTiJ08 33 nO-KbCHH 

H3Me»(Jl.Y cpOKa H3 )l,oronopa H TeXHHJ:I nOJTeJeH ]f{HBOT, OCBeH B CJTy4aHTe KoraTO e nOllTH cHrypHo 

I 
npl1.n06HBaHeTO lIa C06CTBeHOCTTa BbPXY TaX.uo Kpao Ha cpOKa Ha AoroBopa. B Te3H clly"aH aKTHBI1Te ce 

aMOpUl:3HpaT Ha 6a3a mHieRHHJ:I MeTOA B1.3 OCHOBa H3 04aKB3HHfl CpOK ua I10lle3HHfl 101M :>KHBOT. 

OnlCPATIIBEII Jllflllllr 

I JIH3HHr, npH KOHTO H3eMo,O,aTellUT npo,O,bJTiK3Ba Aa npHTe)f{a03' CbI..UeCTBeH8T8 LJ3CT OT BCl1LJKH pHCKOBe H 

CTon8HCKH H:3rOJJ;H OT co6CTBeHocrra BbPXY AMeHHH aKTHB. ce KJlaO'"~HLlHpaKaTO OnepaTHoeH JlH3Hllr. 

I 3"llbJIJKE11111I 

I 
TbprOBCKHTe H APYrltTe 3a.Llbll>KeHHJ:I B JTeBa ca oueHeHH no CTOHHOCTIa Ha THXIIOTO Bb3HHKBaHe. a Te::m 

B "YlK,/leCTpaHHa Banyra no 3aKJJIO"I1TenHHO KYpC lIa liH)) KbM 3\ AeKeMapH. 

I 
npl1 nbpaolla"anHoTo npl13HaBalle lIa <pI1HaHCOB naCI1B npellnpHOTI1CTo ro ouclloaa no ce6ecTOHHocT, 

KOJ:lTO e cnp3BellJTHBaT8 CTOHHOCT Ha nOllYlleHOTO J3 Hero 113CpelU,HO Bb3MC311jiBaHe. 

CnpaBeWIl1Bam CTOHHOCT Ha nOllY"CHOTO HacpelUHO Bb3Me31l0Balle ce onpeAen" cb06pa3HO npOAa){waTB 

uella HnH Ilpym na3apHH uellH.

I CnpaBe,llJJHBaTa CTOHIIOCT MOJKe.na 6b.ue H3JlelK,/lIiO OUellClla, aKO: 

• C"'lUl:CTBYBa aKTHBell nll3ap Ha CbOTBeTHHTe <pHHaHCOBH HHcTpyMe'JTH;

I • aKO BepOHTHOCTHTe 38 p83JIH4HHTe Ol.l.eHkH B p8MKH:Te Ha 06XB3T3 MoraT Lla 6bJl8T p33yMHO 

onpe.ueJTeH1-1 Jot, H3nOIDBaHH 3a npH6mBHTeJTHO oueHHB8HC fia cnp8BeJ].J1H08T8 CTOHHOCT. 

I npeJJ;npHRTHeTO OTm1CB3 qlHH8HCOB n3Cl1a OT CBOil ClIeTOBOAeH 6anaHC eAHHCTBeHO KoraTO TO" 6b,lle 

nor3ceH ~ T. e., KoraTO 3a,o,bJUKeHHeTO. nOCO'-leHo B .o.orOBopa, 6bLle noraceno, OTMeHeHo H}lH H3Te'-le. 

I TIPOBlIllIlI, YCJlOBHII lAJl'j,JllI(ElUlli '" YCJlOBIIII AKTlfBII 

npOBH3HKTe ca naCl1BH C HeOnpeJJ;elleH8 Cp04HOCT HJTl1 CYMl1. KOHTO ce H3nOJT3B8T caMO 38 nOKpHB3He lIa 

I 
P33XO.llKTe. 38 KOHTO C8 Cb3,O,a.a.eHH nbpBOHa4aJ1HO. npoBH3HHTe ce npHJH,aB8T C3MO TOraBa. Koram: 

• npe.unpHOTHeTO I1Ma cblUeCTBYBalUO 33J1bllJKCHHe (npaBHO Hlll1 KOHCTPYKTI1BHO). nOlly"ellO B 

pe3YllTaT Ha MI1HaJJO cb6HTHe; 

I 
• HMa BepOHiHOCT onpe.o.elleH H3XOllfltU nOTOK, Cbllbp>Kam HKOHOMHtleCKH n01l3H, .aa 6b.ae 

lIeo6xo.uHM 3a nOKpHBaHe liD 33J1b1lJKe1lHeTO; 

• MO>Ke A8 6bJlC HanpaBeHa H3)l,e:)fC.!Uia oueliKa H3 cyrwtaTa Ha 33JlbJDKe'.. l1eTO. 

I KaTO np08H3HH ce npH3HaBaT caMO OHe3H 38.lI,bJT>KeHHH, KOHTO np0I13JIH3aT OT Ml1HaJIH cb6HTHH, 

cblUeCTBYBalUH He3aBHCHMO OT 6'h,l\elUHTe .neiic11lHo Ha npenOpHOTl1eTO. 

I 
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I f/JullallC(J6U {)HI"IemUV accedla 
la IOOU""mll, npU".r"(J1/8{/~(I 110 3 J iJeH.e.K6pu 2fJl6 

I
 
CyMBTa, l<OJfTO ce npH3H8B3 KaTO npOBHJHH e liI3l.(HCJ'reHa HB 6338 HaH-H311eiK.!l.HBT8 OueHK3 HB pa3XO,llI,ne,
 

Heo6xOlll1MIi 3a ypelKl\aHe Ha ceraWHO 3aAbllJI<eHlie KbM lIaTaTa Ha 6anaHca H~1i cyMaTa, KOflTO 

npellnpliHIiCTO 6H nITaTltJIO pa3yMHo, 3a lIa ypellH 3allbJDKeHHCTo KbM lIaTaTa Ha 6anaHca HITH 3a lIa ro 

npeXBbpITI1 Ha TpCTa cTpaHa no CblllOl'O RpeMe.

I 
0POBIi3HHTe ce npepa3rITeJKllaT Ha BCRKa lIaTa Ha 6anaHca Ii ce npe1i3~IiCITJlBaTC ueIT lIa ce OTpa'1i Jl8H­

1I06paTa TeKyll(a oueHKa. 

I YcnOBHliITe 3a,nbJl)f(eHH-sI oa onpe,lleneHH KaTO; 

I 
• 8.l~3MO>KHO 3a,ubJDKeHHe, Bb3HHkHWlO Bcne.o:cTBHc OT MHIl3JIH C'b6HTHJI, CbuiccTaYBallCTO Ha 

KoeTO MO>KC Aa ce nOTBbpllH caMa OT H8CThnB811eTO HIIH ttCHaCTbrlB3HCTO Hft C.llllO ~ITH nOBeqe 

Heclirypnl1 6bllell(H Cb6IiTI111, KOI1TO He MoraT 1\8 6bllaT HanbllHO KOll1"pOITHpaHH OT 

npeunpHRTHCTO;HJlH 

I • cerallHIO 33Jl,bJlIKCHHe, npOH3TH\.f8mO OT MHH3J1H cb6HTHH, KOeTO He e 61'wo npH3HBTO nopa,uH 

Toaa, I.fC: 
He C 8epOllTHO lIa ce noRBH He06xoilliMOCT OT H3XOIIJlll( noroK OT pecypcli, Cbllbp",allll1 

I HIWHOMH1;JCCKH n0113H, 38 noraCXBBHC Ha 33n'hJDKCHHeTO; HJU1 

CYM8T8 HB 3a.LlbJPKCHHeTO He no.n.ne>KH Ha OlJ,eaRBaHe C Heo6xo,llHM8T8 H3Jl.e»<J1HOCT. 

I 
,L(p}')K.eCTBOTO He npH3H3Ba ycno8HH 33JtbJDKeHHR, a eaMo rH OnOBeCTJlBa, OCHCH aKO BCpOHTHocrra 3n 

H3non3BaHeTO Ha nOTOLtH. CbJtbPJK3111H HKOHOMWleCKH n0113H, 33 noraCJ18aHC H3 3a,Ub11:>KeltHeTO C 

OTIIMe~eHa abB apeMBTO, 

I YCJlOBHHTC aKTHBH ea Bb3MO:>KHR aKTJ.1BH, 8'L3HHKBaUlH KaTO nOCJle,llCTBHe OT MHHanH cb6HTHR H IIHel'O 

CbweCTBYB3He MO:>Ke na ce nOTBbpnH OT HaCTbnBaHeTO HJUt HeHaCT'hnnaHCTO H3 e,UHO WIIH nOBCLfe 

HecHrypHI1 6bJ\ell(H C"h6I1THJl, KOHTO He MoraT 111\ 6bllaT HaJ1bITHO KOHTpOITHpaHI1 OT npellrJpHJlTHeTO. 

I ).\py",ecTBoTO He npl13HaBa yCJlOIIHH aKTHBli, a caMO rl1 onOBeCT'Ba, caMO aKO aa RCpO'TliH BXOII'lllH 

nOTOll,H Ha i1KOlIOM:H ...eCKH n0113H. 

I UPHXO).\H 

I 
0PI1XOIlI1TC BKJTlO~BaT caMo 6pyTHHTe npliTOUH OT I1KOI/OMH~eCKH nOIT3H, nOITy~eHI1 OT 11 IIbIT"'I-IMI-I Ha 

npellnpHRTHeTO 3a HcrOBa cMeTKa. 

DpHxo,uHTe ce onpeJtemrr no CnpaBeJJ,J1wBaT3 CTOitHOCT Ha nOJlYl.feHwre W11W no,u.ne>KalUH HB nonYlIanalie 

I Bb3Harp8lKi\eHIiR nOli q,opM8Ta Ha napH~HH cpellCTBa HJIH napH~HH eKRHBMeI/TI1.
 

npHXOIIHTe ce oueHllBaT no anpaBe.UJ\HBaTa CTOHHOCT Ha nOITy~eHoTO HJIH nO.UJ\elKllUIO Ha nOITy~aBaHe
 

I
 Bb3Me3,lUlBaHe. KaTO ce OTLfHT3T cyMHTe OT BCHllKH TbprOBCKH OTCThfiKH H KonHLfeCTBelLH pa6aTH,
 

HanpaBeHIi OT npCllnpHRTHeTO. 

I OpHXOIIHTe OT npolla",6aTa HlI yCITyrli ce npH3HaBaT B 3aBHCHMoCT OT CTana H8 38BbPlllCHOCT Ha 

ClleITKaTa KbM lIaTaTa Ha 6anaHca, KoraTO pe'YITTaThT Mo",e Aa ce Ollelll-l H8I\elK.l\HO. Pe3YITTaTb, 0" eilHa 

c..o:enK3 MOJKe ,ua ce ou,eHH H8,Il.e)I(/lHO, twraTO ca H3n'b)JHCHW BCl-14KW cne,uoaWH YCJlOBHJI: 

I
 • CYMaTa Ha npHxo,ua MO)Ke na 6bne Ha,lJ,e>KnHO oueHeHa ;
 

• 8epO.THO npellnpl1HHeTO ll(e liMa IiKOHOMH~eCKI1 nOIT3H, C8bp,aHIi CbC ClleJIKa,.a; 

• eTanbT Ha 3aBbpweHOCT Ha c,ueJlK3TO tn.M .naTaTa Ha 6anaHca MO>Ke Ha.1.le>K..l'J.HO no ce oueHH; 

I • pa3XO,lune, HftflpaBeHH no cnenKftTa, KaKl'O H pa3XO.ll.HTe 3a 3aBbpwBaHe Ha CjlenKaTO MO>Ke 

H8I\elKl\HO lIa 6bllaT oueHeHH. 

I
 
I
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(/JlIfIQJlCOtJU tlnlllI~mU 

lU l'JiJulfamu, np"I\J1HJII6(lU(U 110 31 ()ex{!"wtJpu 2016• V accedla 

J!:OXOiVI HA nEPCOIIAJlA 

•• 
)lOXOAHTe H3 HaeTH mum npeACTaBJUIBaT BCH4KH 4JOpMH H3 Bb3J1arpIDK,lleHHe. npe.llOCTaBefIH OT 

npeAnpHRHteTO B 38MJJH3 H3 nOJIQ)I{eHH.8 OT T.8XH3 crp3J,a Tpy.Lt. 

•
J!:OXOAHTC Ha HaeTH JlHua BKJlJ04Bar 

• OCHOBHO Bb3HarpalK,lleHHe 3a OTpa60TeHo "peMe; 

• Bb'3HarpIDKLl.eHHe H3A oellOBHOTO Bb3HarpIDKJIeHHe. onpell,eJ1CHO cnopeJl npHlIaraUHTe CHCTeMYl 

3a 3aflJlal1\aHe HB TpyAa;

• • 1l0nbJIHHTeJlHO Bb3HarpllJl<,LlCHHe 3a npOllbJDKHTCJlHa pa60TB, H3BbHpeAeH TPYA H BbTpelUHo 

33MeCTB3He; 

• ApyrH cneUHq,H4llH AOnbJIHHTeJlHH Bb3HarpalK,lleHH', yroRopellH C HH,UHBHllyaJIHH' TpyiloB 

• 
AOroBOp; 

• COUHaJIHH OCHrypOBKH H H3J,I6aBKH, BK)HOl.lHTeI1HO 33 rJJ13TeH OTnycK no 60J1eCT, M3HLJHtlCTBO H 

Ap.; 

• nJlaTeH roAHweH omYCK H ApyrH KOMneHcHpyeMH omycKH.

••
)loxoAl·ne U3 H3eTH JH1u.a ce OTlfliTaT Ll.HpeKTHO, TbH K8TO He ca Heo6xo}lHMH 3t\floepCKH pa3LJCTH, BM 

DeHORa H3 KOHTO A3 ce oneHH 3aD.bJDKeHHCTO Hmf pa3XOJl1:.T H He Cbw.eCTnYB3 Bb3MomHOCT 33 nOSlBaTa ua 

aKTlOCpCKH ne4aJJ611 HJlH 3ary6H. 3BAbJlJl(eHI1.Ta no KpBTI;DCp04HHTe AOXOAH Ha IIBCTHTe JlHUB ce 

oueHHBaT Ha He)lYlCKOHTHpaHa 6aga. 

):(pYlKeCTBOTO oT4HTa 06e3l1\CTeHH' Ha HaeTHTe JlHUB 3a omYCK no PB3J1H4HH IlpH4HHH, B T.4. BBKBHIIH',• 60JleCT 11 KpaTKOCp04Ha HCTpYAocnoc06HOCT, Y4aCTHe KBTO Cblle6ell 3aCellaTeJl H BoeHeH 3anac. 

•
KorB'ro 3aeTHTe nOJlarBT TPYIl, KollTO yaeJlH4aaB THXHOTO npBBO 3a 6bllel1\11 nJla1"eIlH omYCKH, Bb3HHKBa• 3a;:rbJDKeHHe. Tooa 33Jl,1:JJUkeHHC CbwecTByoa H ce npH3HaB8, nopH aKo nnaTCHHTe oTnycKH ca 

ueyCTaHoBeHH H B'bnpcKH BepO.RTHocn3, LJe 3aeTHTe Mor3T .Lt3 HanYCH3T, npejlH .u3 ca H3n0i13BaIlH 

npaoOTO CH H3 HeYCT3HOBeH3 H3Tpyn3H3 oTrrycKa, KoeTO 6H nOBIUHJJJO Ha ou,eHRBaHCTO Ha TOB8 

3a./lbJl>KeHHe. npeAnpHHTHeTO oueH.aa 04aKRaHHTC PB3XOAH no HBTpynRaluHTe ce nJlaTeHI1 oTnycKI1 

• 
KaTO .uon'bI1HMTeJTHaTa cyMa, KOstTO Ot.taKBa .ua H3nnaTH KaTO pe3YJ1TaT OT HeH3nOJI3B3HOTO np3So H3 

Ol'IlYCK3, KORTO ce e HaTpynaJI3 ICbM jl3TaT3 Ha Ct.tCTOBO)1HHR 6aJ13HC. 

J!:AllbUH OT nE'IAJlIiATA 

)lbJI}f{HMHTe jl3HbU,H ce H34HCJUlB3T B C'bOTBeTCTBlie C 61,JIrapCKOTO ~laKOHOJl3TeJICTBO. KaTO ce OTt.tHT3• eq,eKTa HB TexylUl1Te AaHbUH H OTCp04eltl1Te llBHbUH. HOMHHBJlHaTB IlBHb4Ha CTBBKB 3a 2016 roAHHa e 

•
10%(3a2015 r.-10%). 

TeKYU1HTe AaHbUH BbpXY ne4aJJ6Bm ce H34HCJI.BBT lIa 6a3a 06JlaraCMB ne4aJJoa 3a llaHb411H UCJlH, KaTO 

3a TOBa q,HHaHCOBHHT pe3YJlTaT ce npe06pB3yBB B CbOTBeTCTBHe C 6,,JJrapcKoTO llalfb4HO 

• 3aKOHo.uaTeJTCTBO. 

• 
J!:aHb4HH~T .q,eKT, CBbPJaIl CbC ClleJlKH 11 cb6I1TH~, OT'lCTeHH KaTO npHxollH "JlH pB3XOIlH, CblUO ce 

OT411Ta B OT4eTa 3a 1l0XOIlHTe. J!:aHb4HI1J1T eq,eKT, CBbp3alt CbC CAMK" H C,,6I1TH', 01'4CTeIlH ilHpeKTIIO " 

c06CTBeHHR Kanl1T1lJ1, Cbl1\O ce OTHac. AHpeKTHO B C06CTBeHHR KanHTaJl. 

•
OTCpOLJeHHTC .LtaHbu,H ce H3LJHCI1.R03T 33 BCH4KH BpeMeHHH pa3J1HKH Me>K.uy .ll31i'bLJII3T3 OCHOBa H3 

aKTHBMTe H naCHoHTe H TMXH3T3 npeHOCHa CTOHHOCT KbM .uaT3Ta lIa cPHH3HC08HR OTLJeT, K3TO ce 

•
H3nOJl3Ba 6aJJaHCOBH. MeTOJl. 3a onpcneJl.lte Ha OTcp04eHHTe llaHbl.ll1 ca H3n0JJ3BaHH Aallb411HTe CTaaKH, 

04aKBaHH An 6bllBT eq,eKTHBHH npH THXHOTO 6bAelUo peBJIH3Hpalte. 

•
OrCpOt.tCHHTe .naHbLJHH rlaCHBM ce OTQMT3T 33 BCYI"iKH opeMelH-IH pa3JIHKH, nO.Ltne)f\3ll.lH H3 naHbl.lHO 

06JI3raHC. oCBeH B CJ1YLJal.ne. KoraTO Bb3HHKB_aT OT nbpROHa4aJIIJ01U QT4wr3ue U3 aKTHB "JIH naeHH np" 

CLl.eJIKa~ KORTO K'hM MoMeHTa Ha H3BbpWBaHe He .nasa OTp3)KeHHe HHTO H3 CLJcroB0Ll.H3Ta, HHTO Ha 

llallb4ltnT3 ne4lL16a 11J111 3ary6B. 

• 
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t/)llH.aIlCO(JU o",.,emuV accedla 
JQ ZO()Ullama, JlpUI",rUOI/6flU(fl ua 11 iJel<.e/.topu 2016 

OrcpO'teHJ<Te l\aHb'tUH aKTIfBIf ce OT'tlfTaT 3a BCIf'tKIf BpeMeHuH pa3JHlKH, nOJ1Jle'lKa14H Ha nplfCnal\alle 
AD	 CTenCHTa, AD KOBTO e BCpOKfHO tla HMa 6b,LleUla 06JTaraeMa neQan6a, cpemy KOJITO aKTHBHTe na ce 

peanH3HpaT. 

LlaHb'ttlHHT pa3XOll (npIfXOll) BKJ1JO'tBa TeKY14HTe l\aHb'tUH pa3XOl\H (npHXOI\H) If OTCpO'tCIlIfTe l\aUb'tHH 
pa3XOl\H (npHXOnH). 

HORH CTall!lapTH, pa3l1ellellnH H H3Mellell"" B eHna liT 1 lIQyapH 2016 r. 

Cnel\HHTe H3MeHeHHH KloM clo14eCTBYBaUlIf CTaHnapTH, H31\al\eHIf OT CMCC H npHeTlf OT EC ca B CHna 3a 
TeKyUlHM OT'teTeH neplfOI\: 

•	 113MeHeHHM Ha MCC 19 LlOXOIlH Ha HaeTH nHUB - ITJlaHoae C l\e<pHHHpaHH 1l0XOI\H: BHOCKH OT 

HaeTHTe nHUB (H31\8I\eH Ha 21 HoeMBpH 20]) r.), B CHna OT I 10nH 2014 "., npHem OT EC lIa 17 

l\eKeMapH 2014 r., ny6nHKyaallH B OD Ha 9 MHyapH 2015 r.,3a EC " eH"a OT 1 </JeapyapH 2015 r. 
•	 rOI\HIllHH nOl\06peillfM 2010 r. - 20 J2 r. (1f3l\aneHH lIa 12 l\eKeMapH 2013 r.), a CHna OT 1 10nH 2014 

r., npHeTll OT EC Ha 17 l\eKeMapH 2014 r., ny6nHKyBaHH a OD Ha 9 HHyapH 2015 r., 3a EC B CHna OT 

1 q,eapyaplf 2015 r. 

•	 I1'MeHeHHM Ha MCC 161f MCC 41: ITnonol\alhllf paC'reHHM (1f31\8I\eHH Ha 30 IOHH 2014 r.), B Clfna OT 
1 HHyaplf 2016 r., npHeTlf OT EC Ha 23 HoeMBpH 2015 r" ny6nHKyBaHH BOD Ha 24 HoeMapH 2015 r. 

•	 113MeHeHHM Ha MODO 11 Or'tHTaHe Ha nplfl106HBaHe ua I1MJlOae B CbBMecr"H cnopa'yMellHH 
(H3I\aI\C"H Ha 6 MaH 2014 r.), B CHna OT 1 MHyapH 2016 r., IIpHenl OT EC Ha 24 "oeMBpH 2015 r., 
ny6nHKYBa"H a OB Ha 25 HoeMBpH 2015 r. 

•	 H3MeHeHHH KbM MCC 16 H MCC 38: PaJHc"eHHH 3a 1\0nycTHMH MCTOllH Ha aMopTH3aUHH (H3I\al\eHH 
"a 12 MaH 2014 r.), B CHna OT 1 MHyapH 2016 r., npHeTH OT EC Ha 21\CKCMapH 2015 r., ny6nHKyaatilf 
ROil "a 3 l\eKeMapH 2015 r. 

•	 rOI1HUlHH n0I106pC"HM KbM MODO 2012 r. - 2014 r. (H31\8I\e"H "a 25 CenTeMRpH 2014 r.), a eH.Ta 
OT I HHyapH 2016 r., npHeTH 01' EC "a 15 l\eKeMapH 2015 r., ny6JlHKyBBHH B OB Ha 16 "elle"BpH 
2015 r. 

•	 H3Me"eHHM Ha MCC I: H"HUHaTHBa 3a onoaeCTHaa"e (H3,l1B1\eHH Ha 18 l\eKeMBpH 2014 r.), B CljJ1a 
OT 1 AHYapH 2016 r., npHeTH OT EC "a 18 ,lIeKeMBpH 2015 r., ny6nHKyaaHH B OB "a 19 AeKeMBpH 
2015 r. 

•	 H'MeHeHIfM Ha MCC 27: MeTol\ "a c06cTBeuRA KanHTBJI B HUAIfRIfAyanHH <plflla"coBIl OT'IeTIf 
(HJl\ajICHH Ha 12 aBryeT 2014 r.), B elfna OT 1 MHyapH 2016 r" npHeTH OT EC Ha 18 "eKeMBpH 2015 
r., ny6nlfKyBaHIf B OB Ha 23 neKeMBpH 2015 r. 

•	 H3MellellHH KbM MODO 10, MC<T>O 12 H MCC 28: I1HBecTHllHoHHH I\py",ecTaa: rIpHnaralle Ha 
HJKJ110'teHlfeTO 3a KOHCOnlfl\all"A (H31181\eliH Ha 18 l\eKeMBpH 2014 r.), a CIfJla OT 1 HHyapH 2016 r. 

TIpHeM8HeTO H3 Te::m H3MeHeHHJI K'bM cbw,ecToyoaw,H CTaH.lI.apn1 He e ROBeno AD npOMeHH 8 

C\teTOBOI\HaTa non"T"Ka Ha I\py",ecTBOTO. 

CT3HnapTH, pa3HCUCfIHH H npOMeUH S CT3J1,Jl,3PTH, KOHTO ca H3,a,a,a,CIIH OT CMCC H ca "PHeYH OT 

EC, 110 lie es B CHns 

•	 MC<T>O 9 <T>IlHaHCORH HllcTpyMeHTH (H3I\BI\eH Ha 24 IOJlH 2014), a CIlJla OT 1 allyap" 2018 r., npHeT 
OT EC lIa 22 HoeMRpH 2016 r., ny6J1HKyBaH a OB ua 29 HoeMBplf 2016 r. 

•	 MC<T>O 15 ITPHXOI\H OT I\Or080pH C KJ1lfeHTH ("31\BI1CH Ha 28 MaH 2014 r.), aKJ1IO't HTenHO H3MeHeHHA 
IIa MC<!>015: LlaTa Ha BnmaHe B CHna Ha MC<1>O 15 (H3llalleHH Ita 11 cenTOMBpH 2015 r.), B CHJJa 
OT I H"yapH 2018 r" npHeTH OT EC Ha 22 cemeMapH 2016 r., ny6nHKyBaHH BOB Ha 29 OKTOMapH 
2016 r. 

,ll,oKyMell-r", H31lHllCIIH DT CMCCIKPMC<I>O, KDltTO lie ea DJlD6pellH 3a "pHJlarale DT EC 

Cnel\ITHTe HOBH "nH peBlf3HpaHH CTaHJlaPTH, HOBIf pa3McHellHM " npOMellH KbM CblUeCTBYBaUlH 
CTaHnapTH, KOHTO KbM OT4eTHaTa )laTa ca H3naneHH OT CbBeTa 110 MeiK.AYHap0.llHH C~eTOROnUH 
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f!JuIlaUCOfJU omllemu 
10 lOOU""ma, "PUKf1l0.,Oaw,tr Iffl 31 oel<.eJIf8pu 2016• Vaccedia 

CTaHl\apTH (CMCC), BCC OlIlC HC ca Oi\06pCHH 3a npltilaraHc 0'1' EC H CbOTDCTltO He ca B3eTH npC,llBH1\ 0'1'• )J;pylKCCTBOTO npH H3roTBOHCro "a epHHaHCOBHTC OT'!eTH: 

•

• MODO 16 JIH3Hllr (H3AaAcH lIa 13 ""Yap.. 2016 1'.), B CHJla 0'1' \ o"yapH 2019 r.
 
•	 MC<1l0 14 CMCTKH 3a pa3cp048aHc B CCKTOpH, nOAJlCJKalllH Ha ueHOBa pcrYJlaIlHlI (H3AaACII Ha 30 

oHyapH 2014 1'.), B CHJla 0'1' 1 RH)'apH 2016 r. 

•
• I13McHCHHO KbM MC<1l0 10 H MCC 28: npoi\3JK6a HJlH BHOCKH IIa aKTHBH MCJKAy HHBCCTHTOp H 

HcmBO aCOUHHpaHO HJlH CbBMCCTHO npCAnpHRTHC (H3AMCHH lIa 11 ccmcMBpH 2014 r.), 1\aTBTa Ha 

BJlH33He B CHJla e OTllQ:>KeHa 33 HeOnpe.Jl.eJleHO BpeMe. 

•	 I13MCIICHHO KbM MCC 12: TIpH3HaBaHc Ha OTCp04CHH AaHb4HH aKTHBH 3a HCpCaJIH3HpaHH 3ary5H

• (H3AaAcHH Ha 19 ""yapH 2016 r.), B CMB 0'1' 1 "HyapH 2017 r. 
•	 I13MCHCHHO KbM MCC 7: I1HHllHaTHBa 3a onOBCCTOBBHC (H3AMcIIH Ha 29 oHyapH 2016 1'.), B CHJla 01' 

1 "lIyapH 2017 r. 

• • Pa30cHcHHO KbM MODO 15: TIpHxoAH 0'1' AorOBopH C KJ!HC'rrH (H3Aa,llCHH Ha 12 anpHJl 2016 r.), B 

cHlla 0'1' 1 oHyapH 2018 r. 

•
• I13McHCHH" KbM MC<1l0 2: KJlacHepHKallH" H OI1CHKa Ha TPaIl3aK"HH C [TJlaUlallC na 5a3aTa Ha aKUHH 

(H3,llallcIIH lIa 20 10HH 2016 1'.), BCHJla 0'1' 1 "HyapH 2018 r. 

•
• I13MCllcIIH" KbM MODO 4: TIpHJlaraHC Ha MOllO 9 l!>HllallcoBH HHCTpyMCilTH [TO OTIIOlUCIiHC "a 

MCl!>O 4 3acTpaxoaaTCIlHH ,llOmBOpH (H311MCHH Ha 12 ccmcMBpH 2016 r.), n CH1I8 aT ] ""yapH 

20\ 8 r. 
•	 I13MCHCHH" KbM MCC 40: TIpCXBbpJlOHC H8 I1HBCCTHUHOHHH HMOTH (H31\McHH Ha 8 ACKCMBpH 2016 

r.), B CHJla 0'1' I oHyapH 2018 r. 
•	 rOllHlllHH n01\06pCIIHO KbM MC<1l0 2014 r. - 2016 r. (H3AaAcHH HB 8 ACKCMBpH 2016 r.), B CHna 0'1' 1

• oHyapH 2018 1'./1 ""yapH 2017 r. 

•
• KPMC<1l0 22 CACJlKH a 4y>Ki\ccTpaliHa BaJIYTa H aBaHCoaH 

2016 r.), B CH1Ia aT 1 "Hyap" 2018 r. 

•••• 

nJlaluaHHO (H3AMCHO Ha 8 ,llCKCMBpH 

17 



, 

III
 
.. ' 

t!JUUtlllC08U omllemuaCCedla 
]U ltldUllllnW, npUKfIlO'lIJUIM,O liD oJ / iJeKe.MRp" 20J6 

V
 

2. IfPHXOAH OT YCJIyrH 

npliXOilli OT yClTyrli 

061110: 

rJPIiXOJlIiTe OT YClTym aKlTKJ4aaT nplixoilli DT pa3pa6oTKa Ha 

aYTcopCIiHr yClTyrli. 

3. PA3XO,wllA MATEPHAJIH 

Pll3XO!l1i 3B Olj>HC o6opYilBaHe 

Pa3xoilli 3a pCKlTaMHH MarepHBlTH 

Pa3xoilli 3a MarepliBlTII3a n04HCTBaHC, noMpblKKB Ii lip. 

PB3XOJlIi 3a OtllHC MBrepHBlTH 

):\pyrH pa3XOJlli 

001110: 

4. PA3XOJl,H 3A YCJJyrH 

PB3XOilH 3a nOilH3nblTHJnClTIi 

Pa3XO,llH 3a HaeM\{ 

Pa3XOJlH 3a C4CTOBOJlllli, OilliT Ii Jlpym KOHcymaHTCKH yClTyrli 

PlI3XOilli 3a 06y4eHIiR, ceMIiHapl1l1l1p. 

Pa3xoilH 3a peKJ1aMa Ii PR yClTyrH 

Pa3XOJlH 3a 3aCTpaXOBKH 

Pa3XOilH 3a ClT.CHeprIiR, BOila H rB3 

PB3XOilH 3a 4lTeHCKH auoc 

Pa3XOJlH 3a n04HCTBaHe Ii XHrlieHHH MBTcpHanH 

Pa3XOilH 3a TelTelj>oH II KOMYHHKBl\HH 

PB3XOilH 3a pCMOHT Ha orjlHC 

):\pym pa3XOJlli 

001l1O: 

2016 2015
 
BGN'OOO BGN'OOO 

4,347 3,406 

4,347 3,406__~~~~~~~~~~~~ 

cOfjrryep, KOHcylTTa'HCKH yCJlyrli Ii 

2016 2015
 
BGN'OOO BGN'OOO
 

29 46
 

29 4
 
6
 
2 3
 

15 28
 
81 81
 

2016 2015
 
BGN'OOO 

175
 

160
 
III
 
75
 
49
 
25
 
18
 
16
 
13
 
13
 
5
 

40
 

BGN'OOO 

43
 
159
 

17
 
68
 
36
 

13
 
20
 

7
 
16
 
31
 
II
 

700 421
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t/)UIIOIICOBlJ omllemu 

lu ~OOUIUJ"Utl JI/HIK,11O'UltllL(O 110 j J oe"e."opll 20/6 
V aCcedla 

5. Jl:pyrJl PA3XOJl:Jl 

Pa3XOIIH KOMilHlIHPOBKIl 

Pa3X0,11H 38 npe)J.CT3BHTeJ1I1H H COllHaJlHH L.(em-t 

Jl:pym pa3XOnH 

0611\0: 

6. PA3XO)J,H 3A IIEPCOHAJIA 

Pa3XOi\H 3a 3annaTH II B"3HarpaJK,lleHIl~
 

Pa3XOi\1l 33 oCHrypHTeJlHH BHOCKII
 

P.3XOi\1l 33 npOBIl31l1l 33 Hell3n0Jl3BaH omYCK
 

Pa3XOIIIl 3a npOBII31l1l 3a OCHrypHTeJlHI1 BllDCKH ,. HeH,nOJl3B'JI 

oTnycK 

061110: 

7. <JlHHAHCOBH IIPHX0Jl:H H PA3X0Jl:H 

7.1. (/)ullallcosII npuxm)u 

flPIIXOIIH OT BMYTHII onep'UHH 

06Uln: 

7.2. (/)U/Il/llC06U pa:Jxoou 

Pa3XOIIH no BaJlYTHH onep'l\HH
 

liaHKoBH TaKCH
 

Pa3XOIIH 3a J1HXBli
 
0611\0: 

2016 2015 
BGN'OOO BGN'OOO 

124 306 
45 
10 19 

179 325 

2016 
BGN'OOO 

2,555 
315 

15 

2 

.,• 887 

2016 

2015 
BGN'OOO 

1,764 
221 

41 

5 

2,031 

2015 
BGN'OOO BGN'OOO 

9 2 
~ ..;;;.~9 2 

2016 2015 
BGN'OOO BGN'OOO 

29 6 

3 3 
I 

--=~ _33 9 
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I (/JUilallC08U om14enlUV accedla 
'JU loiJuilamn, IJpUlaIOI/.StlU(ll 11031 oeKt!.1fapU 20/6 

I
 
8. )l.AH'hIJ,M
 

I I1pc3 2016 rOIlHHa Ilpy",ecnoTo OT~HTa c~eTOBOIlHa ne~an6a npeill.f llaHbllH B pa3Mep lIa 411 XH11. 11B.
 

I 
OCHOBlUne KOMnOHeHTH H8 H8LiHCneHlITe D.3H'bUH BbPXY nC1.18116aTfi, K8KTO H "pb3KaTa MCJKD.y 

A8lfbl.fllHTe pa.3XOAH H C1.J:eTOBOAH8Ta ne"f8JI6a ce 06~cHHBaT, KaKTO Clle,n,na: 

I 
I 2016 2015 

BON'OOO IlON'OOO 

C'llrrOBOllell pelYJl1'B"f UpellH J\OllbllH 411 472 

YBenwlel·me 132 119 

HaManC"'te (115) (69)

I <"IIHIfBIICOB pelyJJTBT enell IlBII..... IIO IIpeo6puyBBlle 428 522 

)l.OUbl< IIC..S110S (43) (52)

I J1aH1.~Ha C"faSKa 10% 10% 

OTCP0..,CIIH .Il.3J1"LU:H 5I JlaU"bl.J.H3 craBK8 10% 10% 

06ll\O PB3XOIlH no TCKYll\H H oTcpo~eHH 1l3HbUH (42) (47)I 
<"IIHII8I1COB PC3YJITBT cnell1l811bl\H 369 425 

I 
OTCPO~CHHTC IlSHbllH BbPXY ne~an63TB KbM 31 ileKeMspH 2016 r. ca CSbp3311H CbC C11elllHlTe ooeKTH BI 63113HCB: 

I
 
I
 

npOBH3HH 38 He1-13n0J13BaH nJI8TeH OTnyCK 

I )l.811"'~lIH BKTHBH/(1I0CHBH) 

I 
I 
I 
I 
I 

31neICeMBpH 31 lleKeMBpH
HJMeHenHe

2015 2016 
BON'OOO BON'OOO IlON'OOO 

5 6 

5 I 6 
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I il'ullnllco6U om"lemu V aCCeOla 
1U l()OUflamU, npUKJIIOllaOU(U 'Ill 3 J deKeM6/Hi 2() /6 

I
 
,n8l1lKelll1eTO HB OTCpOqemrre 1l3Hb~11 C K3KTO Cllell8a:
 

DpeMeUII8 BpCMClIlia
.nallbK .nOllbK 

palJlHKO pamHKa

I 31 JJ,CKCMBpH 2016 J I IlCKCMBpH 2015 

BGN'OOO BGN'OOO 

I CaJlllo lIa OTCpO'lClln IIOllb'\lI lIa 1 nllyop" 

Bpe,welllwPa3/lUKG 

I np08H3HYi 3a HeH3n0I138aH nJIa'feH OTnycK 64 
06U{031CT11BH no OTCpO"'lCnH nallbUH 

I npOBH3HH 33 HeH3nOl13aaH nnaTeH omyCK­ 46
o6paTllo np088neHIle 

06u\0 naClIRII 110 OTcpo'!ellll l1allbll8 

I
 HCTIIO caJll10 lIa OT(:PO'!ClIlI 110111.,,"
 

I 9. I1POrPAMHH IIPO,iP'KTH Ii JIliD,EII3H 

I 
I Om"emllu cmo;mocm 

KbM 01 .Hy8pH 2016 

OP'UJ,06HTH 

I KbM 31llcKCMRpll 2016 

A,1l0pmU3a/l1Uf

I KbM 01 RHyapH 2016 

AMOPTH38~HR38 rOllHH3Ta 

l\bM 31llCKCMBpl1 2016

I 
lill.llallCOSl1 cmotillocm 

I KbM 01 RH)'ap112016 

KbM 3' lIeKcMBpl1 2016 

I 
I 
I 
I 
I 
I 

5 

6 
II 

46 5 

5 

(5) 

(5) 

6 
~~~ 

5 

JIH1\ClIlH 06'110 
BGN'OOO BGN'OOO
 

1 1
 

2\ 

1 



i/JUIIQI'COBU omllemU 

JQ zntJumlnJtl, "PU#(.!IIO'l8a~a lIa 3J neKe.MfJj111 2016• V acceola 

• 10. HMOTH, MAIDHIU1 Ii C'hOP'hiKEHH~ 

• TpallCIIOpTII" CTOII9UCKJI KOMIIIOTbP"O 
061110 

•
cpelleTaa "llBellTap 060pYJlBanC 

BON'OOO BON'OOO BON'OOO BON'OOO 
O,n.,emuu cmouHocm 

• 
KbM 01 ~lIyap" 2016 35 10 170 215 

npHJ106ll'rH 20 35 55 

KbM 31 lIeKCMBP" 2016 35 30 205 270 

• AMOpmU3i11(UR 

KbM 01 ~IIyapH 2016 3 3 113 119 

• 
AMOJYTHJaUH~ 3a rollHllaTa 9 3 52 64 

KbM 31l1eKeMap" 2016 12 6 165 183 

• l)IIJlUUCOSU cnlOuuocm 

KbM 01 ~HyapH 2016 32 7 57 96 

K'bII131 ,lleKeMBpH 2016 23 24 40 87 

KbM 31 ,'leKCMBpll 2016 r. npy",ecTBoTO HHMa IIMOTH, MalllllHH H Cbopb",eHHH, KOHTO na ca o6peMellcIIH • C TC)KeCTH HJUi .aa CJTy>KaT KaTO 3afl0'3H B nOlT3a Ha Kpe1l.HTOpH. 

KbM 31 ,lleKeMBpH 2016 r. H~Ma 8peMeHHo H]8a,lle"H 01' ynoTpe6a HMOTH, MalllHHH H cbopb",eHHH. •
npC3 TCKyU1HH OT4CTCH nepHOn ,llpy",ecTBOTo e 1l0113BaJIO aKTHBH, KOHTO ca HanbilHO aMopTH3HpaHH H ca 
COT4eTHa CTOHH<)CT KbM 31 ,lleKeMBpH 2016 r. B pll3Mep Ha 113 XHI1. 118., npeJlCTaB.1HBaLllH KOMmOTbpHO 

•
060pYJlOaHe.•
no npH611H3HTel111a ouellKa lIa PbKOBOJlCTBOTO lIa ,npy",ecT80TO KbM 31 ,lleKeMUpH 2016 r. HHMa 

• 
H:HLtHKallH~ 3a 06e3ueHK3 Ha HMOTW, M'alllHHW H CbOPbIKCHHH. 

• 
TpallCIIOpTII" CTOnaIlCK'H KOMllloTbpno 

061110 
CpCACTBa HIiReUTap 060pVIlBHne 

BON'OOO BON'OOO BOWOOO BON'OOO 

•
OmllemllU cmoullocn. 

, 
KbM 01 ~nyapH 2015 9 113 122 

npHA06HTH 35 I 57 93 

KbM 31 ACKCMap" 2015 35 10 170 215 

AMopml/JOI(UR 

KbM 0 I ."Yap" 2015 I 49 50 

AMOpTH3allHSJ 3a rO,UHHaTa 3 2 64 69 

KbM 31 ACKCMap" 2015 3 3 113 119•, EIVIUIICOSU cmoullocm 

KbM 01 ~HyapH 2015 8 64 72 , KbM 3\ ACKCMBpH 2015 32 7 57 96 

•
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tDUfIllllC06U OmqemUV accedia 
]Q loiJUttama. "PUKlJlOllflllUiU tW J J oeKe.1tRpU 20/6 

II. TbPrOBCKH B3EMAHIHI 

31l1cKCMRpH 31 IlCKCMRP" 
2016 2015 

BGN'OOO BGN'OOO 

83cMaHHSI OT KJlKeliTH 805 475 
,[(OCT3-0QHUH no aB3HCH 2 

0611\0: 80S 477 

12. ,UPyrH B3EMAJillll 

31 IICKC'''~PH 3111cKCMBpH 
2016 2015 

13GN'OOO BGN'OOO 

npcllnnaTeHH pa3XOl1H 27 
,UallbUH 3a Ob3CTaHOBHRalie 9 
npC110CTaBeHH Ilcn03HTH 4 4 

061Uo: 40 4 

13. nAPH H nAPHqHH EKBHBAJIEHTH 

31 aCKcMOpH 31 I1CKCMIIP" 
2016 2015 

BGN'OOO BGN'OOO 

napHQHH Cpcl1CTOa 06pOH 1 

nap',"HH Cpcl\CTOa 0 6aHKooH CMeTKH 845 670 

a Jleaa 83 304 

61,6 aalJyma 762 366 
061Uo: 846 670 

•
~ 

14. PErHCTPKPAH KAOHTAJI 

• 
31111'KI'MBPH 31IlcKCMBP" 

2016 2015 
BGN'OOO BGN'OOO 

•
AKUHOHCpCH KanHTaJ1 102 100 

061110: 102 100 

•
KbM 31 I\CKCMOpH 2016 r. pcrHC1'pHpaHHn KanHTaJl Ha 'uPYlKCCTBOTO BblnH" lIa 102 XHn. no., 
pa3npcl\cncli lia 102 XHn. aKUHH C HOMHliaJllia CroHIiOCT 1 JlCO. npC] 2016 r. 'uPYlKCCTOOTO C npHCJlO 
tlB3Ma HOBH aKllHoHepH H B Ta3H Bpb3KB HOMHltanHmn OCHOBCH K'anHTaJI e HapaCHaJl C 2 XHIl. !lB. B 

•
 
CJlCtlCTOHC lia TalH Tpali3aKUHH e q,opMHpau npeOUCHbQCH PC3CPO Bpa3Mep lia 13 XHll. no.
 

Perl1Cl1HlpaHHJlT KanHTBn Ha .LlpyJKecTBoTo e HaITbJ1HO BIICCCil. 

•
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V accedla (/JUIlUIIC08U amI/emu 
JO looU//Umtl, tlPUt<:lIoq~"'lJ,atltl j / oe"e.",.pu 20/6 

IS. TbPrOBCKH 3A.lI:'hJI:lKEHIDI 

31IlCI<CMOPH 31IlCI<CMOPH 

2016 2015 
BON'OOO BON'OOO 

3:l,11bnJKeHH. KbM aOCTaa4111ilf 90 6 

90 606"10: ~~~~~~_~~~~~ 

16. 3A,l1.'hJDKEHHH K'hM TIEPCOHAJIA H OCHrYPHTEJlHH HHCTHTYll,HH 

31IlCI<CMOPH 31 IlCI<CMOPH 

2016 2015 
BON'OOO BON'OOO 

3all'bJIJKCHI1' KbM nepcoHaJla 250 183 
3allbllJKelllfH 3a oelfrypllTellHH BtlOeKIl 55 44 
npOBIl31l1l 3a KOMrrellellpyeMH omyeKIl 64 46 

369 2730611\0: _~__~~_~~~=~ 

17. .lI:AlI'hqUH H wyrH 3A,l(1)JI:lKEflIUI 

311lCKCMBpII 31IlCI<CMBPH 

2016 2015 
BON'OOO BON'OOO 

3all....'JKeHIlH 3a ,uatlbK BbPXY 1l0XOi\I1Te Ha Q>H3H4ecKIlTe llHua 32 23 
3aabllJKetlH. 3a ):\aHbK BbPXy ao6BoeHaTB eTOHHoeT 15 38 

3:l,11bllJKellll" 3a KopnOpaTl1aeH i\allP" 17 
):\PYll1 3allbllJKeHIl. 9 4 

061110: 56 82 
-~~~~~~~~~ 

18. CB'hPJAHH JIIIll,A 

CaellKIlTe ebe eObp3aHil llilua eB oebmeeTOetlll npll CbllI\1Te yellDal1., KIno npeo6llBilBaaml1Te B ei\ellKIl 

npll enpaaeJ:lJlHBIl rr33aptlll YCJ10BHH MelKllY He3aallel1MI1, oeBeaOMeHH H mellaemH CTp3lIIl. 

AKO He e H3pH4HO ynoMeHam. TPaH3aKllHHTe CbC CBbp3BHH nHua ne ca H3B'hpWBam·1 npH CIlellHantU1 

yenoalt. It tle ea rlpeaOCTaa.tllt lllllt nOJlY4aaaHIl HItKBKBIt rapatl\jltll, P334eTHItTe eYMIt ea 1t3nllalllalllt no 

5aHKOB IIbT. 

HOeilmltl!JUlltlU,UR /Ill COl>p3tlllUme /lulJ,lI 

).:J:py>KeCTBOTO J.iMa B3aHMOOTHoweHHH CbC CBbp3allH nHlla no OTHOWCHHC Ha c.ueJlKH C KJ11040B 

yrrpaBllelleKIt nepeDtlaII. 
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.... ~.. ........

V accedia 

KllJOflOB "epCOllali - on06eCl1tN6tll,e 

_ 
(J)u/IlIll('06U omllemu 

1{1 ZnbulltJmU, npUK/II0'l8aU(U Ita 1J tJelleltf8plI 2016 

KJ1IOl.f08~HIT ynpaBJIeUCKH nepCOHaJl H3 )J;py>KeCTBOTo 8KJU01.JBa H3nbJIlIH'T'CmHHI ,llMpCKTOp H l.fJICH08ere 

Ha CbBeTa lIa J\HpeKTOpHTe. KbM 31 J\eKeMBpH 2016 f. 4J1eHOBe fla CbBeTa Ha J\HpeKTOpHTe ca HHKoJlaii 

reOpfHeB Myra<jJoB, ,l:\HMHThP HHKOJlaeB jlHMKTpOB, HHKOJlaii I1Ball08 TOJ\OPOB, flJlaMeH rOCnOJ\HHOB 

Koii4eB. KbM 31 J\eKeMapH 2016 H3nbJlHHTeneH nHpeKTop Ha npy>KecTaoTo e HHKOJlBii MyraljJoB. 

19. lA)l,'LJDKEHH$I no )l,OrOBOPH 3A JJMlMHr 

Jall1>JI"'CIIHH 110 J\orOBopH .8 <!JHllaIlCOO JlH3HHr 

jlpylKeCTBOTO HMa CKJlI04eH noroBOp 38 <jJHHaHCOB JlH3HHf 3a 3aKynyBalle Ila BaTOM06HJI. KbM 31 
J\eKeMBpH 20 t6 r. 38):1bJ1lKeHHJlTa Ha npylKccTBOTO no J\OroBOpH 3a <jJHllallcoB JlH3HHr ca, K1II(TO CJlenaa: 

31IlCKCMOp" 

2016 
BON'OOO 

31 l\eKeMBp" 

2015 
BON'OOO 

3anbJllKeHH" no <jJHHaHcoa JlH3HHr 

~ AbJ1l'OCp0"llla yaCT 16 21 
- KpaTKocp04Ha 4aCT 4 4 

06u\O: 20 25 

b"h.llelllHTe MHHHMaJ1HH J1113I1HrOBlof f1)law:aHH}1 3aellHO C HaCTOJIluaT3 CTOHHOCT Ha HeTHHTe MHHHMaJ1HH 

J1H3HHrOBloi nJl8lU3HHR ca K3KTO CJleJlBa: 

311\CKCMRpll 311\CKCMRPH 

2016 2015 
BGN'OOO BON'OOO 

06Ul.H MHHHMaI1HH m.1JHHroBH BHOCKH 23 29 
HaMaJlCHH CbC CYMHTC, npeJ\CTaBJI.aaI11H PB3XOJ\H 3a JlHXBH ill ill 
HaCTO~l1ua CTo~mOCT H3 MHHI1MaJTHI1Te IlH3HHrOBlof 8HOCKH 20 25 

20. ynPABJJEHME HA PHCKA 

B XOJla Ha o6Hl..laHHaTa CH CTOn&HCKa Jle~1I0CT .npy*-eCT8oro e H'3J10)f{eHO Ha pa3I1H4JU1 q>HlIaHCORH 

pHcKoBe, Ha~-aBlKIIHTe OT KOHTO ca: na3Bpell PHCK (aKJII04BBul BanyTcH pHCK, pHCK OT npoM.HB lIa 

CnpaBCJ]JlHB3Ta CTOtiHOCT H UCHOlUf pHCK)~ 1<:peJlHTeH pHCK, J1HKB~JleH pHCK H pHCK Ha J1HXBeHO~ 

06Bl,p3aHH napH4HH 1I0TOllH. 061110TO ynpBBJlellHe lIa pHcKa C <jJoKycHpalio BbPXY TPynHocTHTC IIpH 

nporl103Hp&HC Ha ctJHU3HcoBHTe na3apH H nOC111raHe MHHHMH-3Jo1patie Ha nOTeHIlHaJlHHTe oTpHwaTeIlHH 

e<jJeKnI, KOHTO MoraT na ce OTpB3RT BbPXY <jJHHBllcoBHTe pC3YJlTaTH H CbCTO.HHC Ha JlPy>KCCTBOTO. 

TeKYlUo <jJHltaItCOaHTe pHcKoae cc HJ\eHTH<jJHUHPBT, H3McpBaT H Ha6JllOJ\aBaT C nOMOIUTa HO PB3JlH4HH 

KOlnpOJ1HH MeX3HH3MH, BbBelleHH, 3a Jla ce onpeAeJISlT aJJ,eKBaTHIii ueHH Ha CTOI<HTe H3 JlpymecTBoTO lo1 

<jJOpMHTC fla nonnbplKaHe Ha cB060J\IIHTe JlHKaHJlIIH CpeJlCTBa, 6C3 1\0 ce J\onycKa ueoupaallafla 

KOHueHTpaliH. Ha l\aJ\CH pHCK. 

YnpaaJlellHCTO lia pHcKa B npYlKcCTBOTO ce oCblUeCTB.aa TeKyulo OT oncpaTHBlioTO p',KoaollcTao lia 

Ilpy>KeCTBoTo. 

fIo-noJlY ca OIlHcaHH pa3JlH~HHTe aHnoae pHcKoBe, lIa KOHTO C H3JlOlKeHO npYlKeCTBoTo npH 

OCbl11eCTa.BaHe Ha ThprOaCKHTe My onepaUHH, KaKTO H ab3npHCTH.T nOI\XOllllPH ynpaBJIcHHeTO HB Te3H 

pHCKoac. 
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(/JIIIIOflCORU O'nJlIemuVaccedia 

)ll ZO(Juffamu; npU"-'IHJII611lU,O IHI 3/ deKf.M6fJu 2016 

l{elloBll pileI< 

)lpy>KeCTBOTO B noae4ero cnyl.{aH He e H3Jlo:»ceHQ Ha ueHOBH pHCK 3a Herani'llHH npOMeHH B UCIIH't'C H3 

yCllyrllTe, 06eKT Ha Her0811Te onepaUIIII, 3all10TO C'hrllaCHO t\oro80pHIITe OTHoweHI1U C 

KJllleHTIITe/t\oCTa84I1UIITe Te ca 06elCf H8 nepHOt\1I4eH aHallllJ II 06C"b)l(}:\aHe 3a npepa3fJlelKJ\alle II 

aKlyallll311paHe cnpUMO npOMeHI1Te Ha na3apa. 

CTpyKTypaTa Ha "'"l1aHCOBITe IIHcTpyMeHTII K'hM 31 lleKeM8p" 2016 r. e KaKTO Cllell8a: 

([JUlIallCOOU axmU6U 

3 1 11CKeMBpll 31I1eKCMBp" 
2016 2015 

BGN'OOO BGN'OOO 

T'hpr08CKII B3eMaHII. 805 475
 
):lpyrll B3eMaHII. 13 4
 
Dapll4HII CpcIlcT8a II napll4HII eK8118alleIJTII 846 670
 

061ll0: 1,664 1,149
 

<!JUllaUCQBU naCU6U 

31 IlCKCM8P" 3111CKCM8PU 
2016 2015 

BGN'OOO BGN'OOO 

T'hprOBCKII 3all'hllJl<eIJIIU 90 6
 
3all'hllJl<eHIIU no "'"HaHcoB 111l311Hr 20 25
 
):laH'h4HII 11 t\pyrll JaJ\'hlllKeHI1. 56 82
 
3all'hllJl<eHIIU K'hM nepCOHall8 369 273
 

061110: 535 386 

KpeiJumell pUCK 

OCHOBHHTe cPHHaHCOBH ffKTHBH H3 APYJKCCTBOTO ca nap" B 6pOH H B 6aHKOBH CMeTKH, ThprORCKH 

B3eMaHlla, BKJl, 01' CB'hp3alll1 fipet\npllnll~ II t\pyrll KpaTKocp041111 B3eMa,,"u. KpellllTeH P"CK e OCHOBIIO 

PHCK8. np" KOHTO KnHeHTHTe Ha JJ;pY>KeCTBOTO HjlM3 Jl8 6b,Q3T 8 CbCTOHHHe .na H3nJT8TSlT H3USlJlQ Ii B 

06H4aMHO npe,QBH,D.eHHTe cpO~OBe }lbJDKHMHTC OT TlIX CYMH no TbprOBCKHTe B3eM3HHJL 

C,,6I1paeMOCTTa II KOHuell1pallllHTa Ha 8JeM81111.T8 ce KOIiTpO!1Hpa TeKYll10 II CTpllKTIlO, C"rllaCHO 

yCTBHOBeHaTa nOllllTIIKa Ha IlpyJKeCTBOTO. 3a uellTa peryll.pHO ce npaBII nperllell 01' P'bKOBOIlCTBOTO Ha 

OTKpWntTe n0311lJ,HH no KJlHeHTH, Ka'KTO H nOJ1y~eHwre DOCThllJleHH~J KaTO ce H3BbPWBa. TeKym aHarIH3 

Ha HennareHHTe CYMH H CbCTOHHHeTO ua KnHeHTl·ne. napH4HHTe. BKJ1I04HTeJ1HO pa3nnalllaTellHH 

onepaUIIH ca orpaHII4eHII 110 58HKH C 8HCOl<a penyraUIIR II 1l1l1<BII):lHa cTa61111HOCT. KOeTO orpallH4aBa 

pHCKa OTHOCHO napH~HHTe cpe.u.CTBa H DapH~HHTe eKBHBaJleIITH. 
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tfJlIHlmCOlJlI amllemuVaccedia 
'Ja lOOUlllffflll, IlPUKJlIO"l.8Clll(a 110 31 oe«e.Mapu 2016 

(/)WIWlcoau GKf11UaU 

31I1CKe.mp" 2016 

n3JIaHCOBa 
CTOHHOCT 

BGN'OOO 
MaKCltM3JlCH 

pltCK 

3111CKeMBpH 2015 

bW18HC088 

CTOHHOCT 

BGN'OOO 
MaKCltM3JleH 

pltCK 

TbproaCKIt B3eMaHltH 

llpyrlt a3eMallltR 
flaplt4HIt cpellcTaa It naplt4HIt 
eK811fBaneHTH 

805 

13 

846 

475 

4 

670 

1,664 1,1490611\0: ===J~~__~~~~_~~...!J!:£. __~=__~ 
JIuK6uoell pUCK 

JIItKBItIl.HItHT PItCK npellCTaBJlHBa pltCKa OT Hellb3MOlKHOCTTa lIa .uPYlKecTBoTo Ila nocpellllle TeKylUltTe It 

nOTeHUHaJlHI1TC CH. 3a,!l,bJUKeHHSI. CB'hP33HH C nJmul8HHR, KoraTO Te ca llbJDKHMH, 5e3 Jl.3 nOHece 

HenplteMJlItBIt 3ary51t. 

B -ra6J1ltuBTa nO-lloJlY C HanpaBeH aHaJ1It3 Ha aKTItBItTe H naCItBltTe Ha IlpYlKecTBoTo KbM 31 l\eKeMBplt 
2016 r., rpynltpaHIt no OCTaThQeH CpOK 1\0 liMe",". 

01'11105 HailS
3111fKCMBplt 2016 r. ~O 1 rOllHII8 061110 

rO,ll,HUH ro,ltHIIiI 

BGN'OOO BGN'OOO BGN'OOO BGN'OOO 

TbprOBCKIt 38.LlbJllKeHItH 90· 90
 

3al\bJllKeHIt. no <pItHaIlCOB Jllt3ltHr 4 16 20
 

Llallb4HIt It Ilpyrlt 3allbJllKeHltR 56 56
 
3allbJIlKeHIt. KbM nepcoHaJJa 369 3M
 

06mo: 519 16 - 535 

311lCKcMBpn 2015 r. ~o 1 roll"Ha 

BGN'OOO 

O"r 1 110 5 
rOllHUH 

BGN'OOO 

HailS 
roLUlIlH 

BGN'OOO 

0611(0 

BGN'OOO 

TbproBCKIt 3allbJllKeIJltH 

3ailbJllKelllt. 110 <pItHaHCOB Jllt3ltHr 

LlaHb4HIt It .lIpyflt 3a.~bJllKeHItR 

3aJ1,bJDKeHHJ\ KbM nepcollan8 

0611\0: 

6 

4 

82 

273 

365 

21 

-

21 

-
-
. 
-

6 

25 

82 

273 

386 

B(lJ/ymell pUCK 

BaJJyTHItRT pltCK e pltCKa OT HeraTltBHOTO BJlIt.Hlte Ita KOJle6aHIt. B npe06J1al\aBallllt1'e BaJlyTHIt 
KypcoBe Bbp"y q,l<HBHCOBOTO CbCTORUlte It naplt4HltTC nOTOlllt Ha ilpYlKeCTBOTO. CJlellBalUaTB Ta6mllla 
05051118Ba eKCn03ltllltRTa lIa .upyll<eCTBoTO Ha B3JI)'TeH pltCK KbM 31 ileKCM'p" 2016 r. B HeR ca 
BKJlI04eHH 8KTHBHTe H naCHBHTe no 6anaHcoBa CTOHHOCT, KareropH3HpaHH no BHA aanyT8. 
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(/JUIlUIICOBU llmllrnlU 

1U zm}UlIlInlQ. IIpUKJlI01I60U(U 110 JI neKe1j-Iopu l()/6 
V accedia 

31 ACKCMBP" 2016 .-. BGN EUR usn 061110 

BON'OOO BON'OOO BON'OOO BON'OOO
 

TbprOBCKHB3-CMaHHR 386 324 95 805 
~lpyr;1 83CMaHHJI 13 f3 
ITapH~HH CpeACTBa H napH~IIH 

eKBHUaneHTl-i 84 734 28 846 
483 1,058 123 1,66406ulO: ~~~~~~~~~~~~~=~~~=~~ 

TbpronCKIoi 3ajl'b.rl)f(eHHH 67 23 90 
3all'bJllKeHHlI no <j>IIHaHc08 IlH3HHr 20 - 20 
,lIBHb4I1H H IlPyrH 3B/lbll>KeIfHJI 56 56 
3allblllKeHHJI KbM nepCOIfMa 369 369 

061U0: 512 23 - 535 

31 IleKcMopn 2015 r, BGN EUR usn 0611\0 

BON'OOO BON'OOO BGN'OOO BON'OOO 

l\.proBcKH 83eMaHHH 

,lIpyrH B3eMaHHJI 

napH~HH cpellcTna H napH~HH 

eKBHBanel-tTH 304 

378 
4 

366 

97 

670 

475 
4 

01)0\0: 686 463 - 1,149 

TbproncKII 3aAbIl>KeHH" 

3allblllKeHHJI no <j>HHaHcoB IlH3HHr 

,lIaH'h4I1H H IlPyrn 3B/lblllKeHIl" 

3B/l'hJ1lKeHHJI K'hM nepcoHMa 

6 
25 
82 

273 

-

-

- 6 
25 
82 

273 

06IUO: 386 - - 386 

21. yrtPABJIEHHE HA KAllUTAJIA 

OCHOBHaTa Llell Ha ynpMlleHHeTo Ha KanllTaJ1a Ha ApymccT80TO C Ila ce rapaHTHpa, ~C TO nOWI'hplKa 

cTa61llleH KpellHTCH peiiTIlHr Il nOIlXOII"UlH KBnHT8Il0BH C'hCYI'HOlllClIliJl, 3B liB nOM'hplKB 6H3lfeca CH H liB 

yBem,fLlH MaKCHMarIHO CTOHHocrra My. 

,llpylKCCTOOTO ynpaollJlOB KBnHTMonBTa CH CTPYKTYPB H npanH KopeKI~HH Bile" C orllCIl Ha npOMCHHTC 8 

l1KOtIOMH'4eCKHTe yCJTORH.SI . 

.ll:py*eCTBOl'O ua6mOIlaRB KanHTaJla CH, KaTO H3n0J13sa CbOTIlOWCUHe liB 3aJl)l'b>KHRJ10CT, KOeTO 

npe.o,CT38J1HUa HeTHHR .!t]"JJr, p83AeJ1eH Ha 061UHR KanHTaJI nmoc HeTHHR !l'h.llr, )lPY)f(eCT80TO S.tuUOqBa R 

lIeTHHH JJ.'hJlr JlHXBOHOCHI,ne 3aeMH " npHBJICqeHH CpC)lCTUa, Tbpr08CKHTC n it.pyrH 3a).lbJDKeIlHH, 

HaManeHH C napW'IHlITe cpellCT8a H napH~HHTe eKBHBa..neUTH, C H3K]HOtICHHe lIa npeycTMloBeIlHTC 

neHHOCTH. 
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Vaccedia tIJ,,"nllCIJ(JU omllenrU 
JR ~Of)"II(lmn, np"I:'/u(J1I6""~{lI'"31 oeKe,,,,apll 2016 

22. C'bJil1TIDI CJIE)], KPMI HA OT<JETHlUI nEP110)], 

HSlMa 3113LJHMH clJ6HTHJl. lIaCTbIlHJ1H Me>KAY naTa Ha OTgeTa H .n.aTaTa HS C'bCTaBSIHeTO MY, KOHTO na 
npOMellH (~"HBHCoal1TeOT4e-rH KbM 31 lleKeMap" 2016 r. 

23. O)],OliPEHHE HA <l>HHAHCOBHTE OT'IETH
 

<1>"HBHCOBH're OT4en< ea ollo6pell>t OT CbBCTa lIa .uwpeKTopwre HB ilpYlKeCTBOTO IIa 27 MapT 2017 r.
 

HWKona!\ M 
H3nb.JlIJUme..

en,," K.!IJ1ar~ ODA 
'paaumeJI Fourtrtate t.td.

! Sr.!I. 

7.e 
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