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Eurapcxa Xo.uguurona Kournanux A,{
Koucorugupan @uHaucoB orqer
31 4erervrepu2016 r.

CrgrpxaHrre

Orqer sa QunancoBoro cbcrosHr.re

Or.rer ra QuuancoBoro cbcroflHr.re

Orqer :a sceo6xsarHlrfl AoxoA

Orqer 3a [apurrHnre [ororlu

Orqer 3a rrpoMeHrrre B co6crseu[q Kaflurafl

IloscnurenHrr fipr.rJroxeH[fl KbM SunaHconure orqerrr

floscuurelHr,rre rrpr4JroxeHr4.,r KBM KoHcoJru4r4panrfl
rrpeAcTaBnsBaT Hepa3AeJIHa qacT oT Heto.

Crpaulrqa

I

3

4

f,

6

8-40

SuuaHcor orqer Ha crpaHlrrlu or 8 4o 40,



Errrapcra XolguHroua KorrauaHnx A,{
Kouconugupau (DunaucoB orqer
3l gererrrnpu20l6 r.

Orqer 3a QnHaHcoBoro cbcroflHlre

Arcrunn
.{r.rrrorpafi nu (nerercyuu) aKTrrBrr
LItvtoru, Marrrr4Hn u o6opy4eane
Heuarep uanHr.r Abnrorp aitfitu axrusu
Pasxo4n sa npu4o6uBaHe Ha 4rlrorpafiuu aKTvtBvt

I4neecrzuuoHHr4 r,rMoru
I4uaecrnqu v B aco\Ltr4paHu flpeArr puflTLrfl,

,{tnrocpounn SzuaucoB}r aKTV Br,r

31.12.2016   31.12.2015

'000 ЛB     '000 ЛB
Ee,rexrca

4.1

4.3

4.2.1

4.4

22885
6

3735
1876
11541
1915

23674
3

2524
1935
11520
1871

Kparrcorpafi nu (rexyrqu) arcrunu
Mar:epua.uuv 3arracvt
(Dunancosa aKTLrBu AbpxaHlr 3a rbpryBaHe
@nHancosu a:r.TkrBu AbpxaHr,r Ao rraAex
Tsprorcxu B3eMaHr,rfl

BseN,raHus or cBbp3aHvr lv\a r43BbH rpyrrara
Apyru B3eMaHVf,

IlapuqHn cpeAcrea

4.6

4.7

4.8

4.9

4.10

4.11

41958

1787
6327
1754
534

788

245
3786

41527

1700
6459
1885
369
668

259
4240

15221 15580

O6qo aKTHBrr 57179 57107

Дtt Ю』4ηⅣ
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CЪcTaBИTeЛ : ll:urnHnre,reH Arr peK Tort*_!_Y J

/ M.Kr,rqururcon / / If.Earupgxuena I

3anepu.rr cbrJracHo
COII f.H.T.-Encnepr OOI

feprana Kanorcxa
OrronopeH 3a aHraxr4Me
oAr,ITOp

floscsutelHl4Te npunoxeHH, K6M KoHco ntr1upaHrfl Sranancoe orr{er Ha crpaH}rrllr or 8 lo 40,
npeAcTaBnsBaT Hepa3AeJrHa qacT oT Heto.

崎
CO中山
"Per.N8031



Ermapcrca Xol1uHrona Korranauux A[
Koucolu4upau @uHaucoB orqer
31 4erenanpu2016 r.

Or.rer 3a QuHaHcoBoro cbcroflHlre

COECTBEH KATII4TAJI I{ TIACIIBII
Co6crnes KanrrraJr
OcHoseH (arqraouepen) xauutan
flpenarzeu peepB
flpeorleHrueH pe3epB

[pyru pe3epBr{

HepasnpegeJreHa ne.Iar6a or M r4HaJrr4 roAr4Hlr
Pesymar 3a neplroAa
Hexo nrpoilapaulo y.racr4e

Eerexrca 31.12.2016
'000 ЛB

6584
7407

´

  (269)

13511
13537

(387)
10861

31.12.2015

'000 ЛB

6584
7407
(307)
13445
13717

(10)
11209

4.13.1

4.13.2

O6uo co6crneH KarrrrraJr

Ilacunu
flr.nrocpouHrr [acr{Brr
llacusla tro orcpoqeHlr AaHbutr
3a4rlNeuzfl no AoroBop sa $ranaHcoB JrLr3uHr

51244 52045

4.5 793

42

6

784

58

13sa 6rgeqz HcИ paHИЯ

KparmocporrHn [acrrBrr
3aAtrNesu, KbM cBbp3aHH nr4rla r.r3BBH rpyrrara
3aArlNeuu-a rru 6aglca [o [onyrreHr4 3aeMr,I

Trprorcru 3aA:bnxeHra fl

,(anruuu saAtnxeHz.rr
3a4:uxeHu{ KbM rrepcoHana 14 ocr4typ}rrenHr4
r4HCTr4Tyrlr4lI

4.14

4.15

4.16.2

4.17

841

2465
587
783

199

393

855

1 532

601

769

190

353

「
И3aДЪЛЖeHИЯ 667 762

5094 4207
O6uo IacrrBrr 5935 5062
O6qo co6crseH KarrrrraJr r.r 57179 57107

{ara: 10.04.2017 r.
Crcras[rer:

3anepur crr
COΠ「 .И .T.¨

feprana Kr

0rronopeH
oAHrop

/Ⅳl.КЪЛ urrcos /
I13ΠЪJIHИ TeЛ eH ДИpeКTop:_|  

・
)iメ
」:た .リ

/ Il.Earcrp4xuena /

ИpaH

floqcuu'rerHr.rre npunoxeHurr KbM KoHco ilu1upa*:zfl SuuaHcon
npeAcTaBJUrBaT Hepa3AerHa qacT oT Hefo.

o86prrn

oT 8 Дo 40,



Ermapcra Xolgnurona Konananux A[
Koucoru4zpau @uHaucoB orqer
31 4eneunpu2016 r.

Or.rer 3a [eqaJr6ara r{Jrrr 3ary6ara r{ Apyrrrfl Bceo6xBareH AoxoA

Serexxa 31。 12.2016   31,12.2015

'000」IB     '000 ЛB

4.18        12892Ilpuxogu or upo4ax6u
Apyrn rpr4xoAlr
llpraxo4u o'r {unaucz paHHA

Pasxo4u 3a Marepuanr4
PasxoAu 3a BburrrHu ycnyru
Pasxo4u 3a Bb3Harp a>KryeHlafl

PasxoAr,r 3a aMoprr43arlus

Apyrz pa3xoAu
Cyvru c KopeKTHBeH xapaKTep
llpuxolrE or JruxBlr, HerHo

4.16.1

4.19

4.20

792

106

(2179)
(2200)
(6480)

(1 598)

(603)

(1 526)

81

12778
1 106

151

(2283)

(2402)

(6 151)

(1593)

(548)

(1467)
105

Apyru SuHaHcoeH npuxoAr/pa3xoAu, HerHo 4.20 110 (136)
3ary6a 3a rrepr{oAa rrpeArr AaHr,rrHo o6.rarane (605) (440)
Pa3XOД 3a ДaHЪK BЪpxy ДoxoДa _     11   (9)
3ary6a 3a ΠepИ oДa (594) (449)

3ary6a 3a rreprroAa, orHacflrrla ce 3a:

flpureNa'reJrr,r Ha co6crseH KarrHTaJr Ha
flpeArrprrrruero naafi ra
Hero rrrpoluparqo yqacrlae

ДaTa:10。 04.2017「 .

Crcraeurer:

3anepun cr,rJracHo
COII f.14.T.-Erccnepr

feprana Kasorcra
0rroaopeu 3a aHralrr,r
0AHTOp

IIoscsurerHr,ITe rrprrnoxeHr4, KlsM KoHco lvr4aparar
[pe.(cTaBnflBaT Hepa3.4eilHa qacT oT Heto.

I4:ur,r H ureJ'reH Arr peKTop :

/ Il.Earcrpaxuesa/

(387)

(207)

(10)

(439)

戦

SIaHaucoa orr{er Ha crpaHr4rlu or 8 Ao 40,



Errrapcra XorAuHroea Korrananua A.{
Koucoru4upaH @uHaucoB orqeT

31 ,qerevrnpn20l6 r.

Or.rer 3a rleqaJr6ara rIJrI{ 3ary6ara rI Apyrlrfl
(upogr"rrxenue)

,{pyr nceo6xBareH AoxoA:

Cmomuu, Koumo qe 6'odam npexnacuQut4upaHu

enocnedcmque B nettoJtdama rutu zazydoma,

Kozamo onpedenenu ycJtonun u4e 6'odam u3n'bnHeHa

flpeoqeura ua QuuaucoBll aKTI{BI'I

,{antrc Btpxy AoxoAa, cBbp3aH c KoMtIoHeHTV Ha

BCeOdXBareH AOxoA

31。 12.2016

'000 ЛB

42

31.12.2015

'000 ЛB

(22)

24
「
CЪBKyΠeH ДoxoД

Herno or AaHbK 38 20

KoucoruAaul4oHHI4 И、HCTHO 245 1373

O6uro Apyr sceo6xBareH AoxqA
O6uo sa

O6rqo sceo6xsareH AoxoA 3a rleplroAa, orHacrlrl
ce 3a:

flpureNa'reJll,I Ha co6c'reeH KaII'ITaJI Ha

rrpeArrp l4fl Tnero u afi xa
(453)

1353

(120)

1024

904

48

3ary6a Ha aKIIuq

.[a'ra: 10.04.2017 r.

3anepul cbrJlacHo
ДoКЛaД :

COΠ「 .И .T.¨ EКcΠ

feprana Kaso
OrroeopeH 3a aHr
perИcTpИ paH oДИTOp

IlorcsurelHuTe npI4JIoxeHI'Ifl K6M KoHco ilu4r4paula'fl

rrpeAcTaBnf,BaT HepasAeJIHa qacr oT Hefo.

(0,07)

И3ΠЪЛHИTeЛ eH ДИpeКTop:
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(fraHancoe orqer Ha crpaHlluu or 8 Ao 40,

06111n■ ,Π enИ n■2      ~                80■ )_  堅

Crcrasurer: ;



Ernrapcrca Xol4nurona Kouuanzr A,{
Koucowrgnpan @unascoB orrrer
3l 4ereunpu20L6 r.

Or.rer 3a rrapurrHrrre rrororlu (upan MeroA)

Oueparunna Aefinocr
flocr"ruleslrr or KJrI,reHTu

fllauqauua KlrM AocraBqr,rqu
Illaulauz.s K6M flepcoHan r,r ocurypr4TenHr4 r,rHcrr,rryrlt4 r4

БeЛeЖКII1  31.12.2016

'000 ЛB

15774

(7232)
(6651)

31.12.2015

'000 ЛB

16180

(7687)

(6442)
(876)9■4 0T OΠepaTИBHa ДeЙHocT                            (1024)

He'ren napI,rqeH rroroK or orreparrrnHa geftuocr

LlHnecruqrroHHa Aefi nocr
flocmnleslr.fl or naAex ua SuuaHcoBu aKTuBvt

floctrulesu.f, or npo4aN6a Ha aKTr4Br4

fhaulasus 3a noKy[Ka Ha aKTr4Btr

floryueuu Jrr,rxBpr or rIeHHr4 KHrlxa

867

24

(2295)
133

1175

3397
14

(2130)
258

Hereu [aprrqeH [oroK or rrHBecrrrqrroHHa gefinocr

(DHnaHcoea Aefisocr
Heres flapur{eH rroroK no npeAocraBeHr4 3aeMr,r

He'reu napl4r{eH lroroK no npeAocraBeHr,I Aelosr4Tr4
flolyueua Jrr4xBrl

fha'reuu JIpIxBLI rro 3aeMr,r

Hereu [apr4qeH floroK or Ae[o3raTu r 6aHrcu, orqereHa Karo
I4HBECTI,IqI,IH

Apyrx rrapuqHr4 nororlu or Suuaucora 4efiuocr

(2138)

540

86

(7)

143

1539

(525)
27

23

(754)

(28)   (53)
Hereu [apurreu rroroK or Qunancona 4efiuocr

flapuuuu cpeAcrBa B Haqanoro Ha nepuoAa
fle.rar6a or BanyrHa rrpeorleHKa Ha [aprzr{Hu cpeAcrBa

734

4240
83

(1282)

2513
295

1432Heruo yBenr4rreHr,re / nauales:ae Ha rrapuqHra cpeAcrBa (537)
IIaDu.rHu c B КpaЯ Ha 3786 4240

ДaTa:10.04.2017

CЪcTaBИTeЛ : II13ΠЪЛHИTeЛ eH ДИ

/ЦoБa/ⅣI.К

3anepur crr,
COΠ「 .И .T.―

feprana Kau
Orronopeu 3a aH cTpИ paH oДИTop

lloxcgzrelHl4Te npvnoxeHr,rf, K6M KoHcorla4upauufl $nuaHcor orr{er Ha crpaHrzuu or 8 Ao 40,
rrpeAcTaBJrrBaT Hepa3AeJrHa qacT oT Hero.

C
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Etrrapcxa Xolgnurona Korrauauu.a A[
Koucolu4rapau (DnuancoB orqer
3l 4exeunpu20l6 r.

Or.rer 3a [poMeHlrre B co6crBeHrrfl KarrlrraJr

Bcuqru cyMr,r ca s '000 rs OcHoBcH

KaΠИTaЛ

6584

ΠpeMИ

eH

pC3epB

7407

Hepa3Πp

eД eЛeHa

ΠeЧ aЛ 6al

14515

Texyut
pe3ynrar

HeКoHTp
oЛИpaЩo

yЧ acTИc

10185

06Щo
KaΠИ

TaЛ

51141

flpeoqe lpyrer
HbqeH pe3epBH

pe3epB

Cauo nr,nr I qHyapu 2015

3aeyda ta nepuoda

乃 ν′
`C′
θ

“

鵞
`α
″ι″∂οχοδ

「   y6a oT ΠpeoЦcHKa Ha

maHcoBИ  aKTИ BИ Ha
pa3Π OЛOЖeHИ e 3a ΠpOДaЖ6a,

HeTHo oT ДaHЪK
KoHcoЛИДaЦИoHHИ KOpeKЦИИ
θttθ 物 2`Cιοttα″

“∂οЮ∂

13240 503

―   μの

¨
      (90)          ―

“

J〃

“

イツ

―  (20)
1463     1 373

―

      (20)

,   ρの ‐   ρの ‐    fイ 63    f J5J
C)6Щo 3a ΠepИ oДa                     …       …    (20)       …     (90)     (10)    1024      904
CД eЛКИ c aКЦИoHepИ ,
oTЧ eTeHИ B co6cTBeHИ Я

КaⅡИTaЛ

flpexmpm He ua SunaHcoBr4.fl
pg3ynTaT oT MprHaJraTa foAr.rHa

205    (708) 503        _

xrnr 31 terceMspu 2015 13717

ДaTa:10.04。2017「 .

3anepun cbrJracHo
COΠ
「
.И .T.― EКcΠ

feprana Kanoscxa
OrronopeH 3a aHrilr(r,rM
oAHTop

-"] 
r | ,or',

I{snr,flHHreJrreH Ar{pexrop: , "l u L) LqJ

/ Il.Earcr,ppxuenal

ИpaH

florcuutelHllTe npuJIoxeHLIq KbM KoHco nu1trpaHufl SraHancon orqer Ha crpaHr4rln or 8 Ao 40,
rrpeAcTaBn[BaT Hepa3AeIHa rracT oT Hefo.

13445

Crcranurel:



Ernrapcra Xol4nuroua Konauauus
Koucoru4upaH @uHaucoB orrrer
31 4erenanpu2016 r.

AД

Orqer 3a rrpoMeHrrre B co6crBeHrrfl KarrrrraJr (npo4r,.nlr(eHr,re)

Bcuqxu cyMr.r ca s '000 re Hepasnp Teryu
eAeneHa pe3yJrrar
ueqar6ape3epB   pe3epB

CaЛДo КЪM l ЯHyapИ 2016        6 584   7 407   (307)  13445 (10)

QcHoseH flpeura flpeoqe Apyru
Kanura;l eH HbqeH pe3epBr4

HCKOHTp    o6Щ o
oЛИpaЩo   КanИ
yЧacTИc     TaЛ

l1209   5204513717

3aeyda sa nepuoda

flpye eceodxoameH doxod
Ile.rar6a or npeoueHKa Ha

' 'uaHcogu aKTHBI4 Ha

)dnoroxeHr.re 3a npo4aN6a,
HeTHO OT AaHbK
KoHcoru4arlr4oHHu KopeKurrpr

O6tt4o dpyz eceofixeameH
doxod

β∂η   ρθη   β9り

O6qo sa nepnoAa 38 - (104)

―       …      38

-      3∂

―

     (104)

―  βθり

―

    (141)

―   μイ〃
(387)    (348)

38

(245)

ρθη

(801)
Cgelmn c aKrlrroHeprr,
orrrereHu s co6ctseHr.rq
KATIIITAJI

flpexerpnxue na $uuaHcoBur
pesynTaT oT Mr4HanaTa toA4Ha

66     (76) 10

CarAo runa 31 Aercenrepn20l6 6 584 7 407 (269\ 13 511 13 537 (387) 10 861 St Z44

.(ara: 10.04.2017 r,

Crcrasurefl: ll:nun ureJreH Ar.r peKTop :

/1■ I. / Il.Eaxrpaxudba/

3anepur cr,rJracHo

AOKJIAA:
COΠ
「
.И .T.… EКcΠe

fepraHa Kanoncxa
Orronopeu 3a aHrilr{HMe
perHcTpr4paH oAr,rTop

floscsutelHllTe npunoxeHl4, KbM KoHco nvplvrpaHrfl Quuaucoa orr{er Ha crpaHr4rlu or 8 Ao 40,
lpeAcTaBJrrBaT Hepa3AeJrHa qacT or Hefo.



Ernrapcxa XorAuHroea Kouuanrar A,{
Koucoluglrpau @usaHcoB orqer
3l 4exeunpu20l6r.

[oscnnreJrHrr [prrJroxeHrrq

I O6ua unQoptraqua

flpyNec'rnoro e perl4crpllpaHo Karo aKIII4oHepHo ApyxecrBo e rp.CoSraa. CeAalzuero 14 aApecbr
Ha y[paBneHr4e Ha ,{pyNecrnoro e rpaA CoSux, o6quua "O6opuqe", yr."Beilt4xo Trpuoeo" J& 28,
er.4.
Arcquure ua r{pyNecrBoro ca perr4crpvpa*rl, Ha "E@E - Co$ux" A.( .

Etmapcrca Xol4nHrona Kounasufl AA e xoJrAr.rHroBo aKur4oHepHo ApyxecrBo perracrpr4paHo B

Co$rax. Etmapcxa Xol4uurora Kouuanus AA e [paBonpr4eMHr4K Ha Er,lrapo-xonaHAcKr4
rIpLIBarI,I3aIrpIoHeH Soua AA. Ceaarmlero Ha ApyxecrBo e o Peny6lara Burapzfl, tpa1 CoSux,
o6qnna "o6opuu1e", a4pecbr Ha y[paBneHr4e e rp. co$ur, o6uusa "o6opuu1e", yn."BerprKo
Trpuono" No 28, er. 4.
Tene(fonu : 97 I 23 9l; 971 23 92;@arc : 97 I 46 83; e-mail : bhc@bhc-bg.com

Ktna 4arara Ha [oAaBaHe Ha KoHcor.Lrrvpatnfl orser ApyxecrBoro HflMa orKpr4Trz KJroHoBe.

,{pyNecrnoro e yqpeAeHo 6es orpeAeneH cpoK.

,{pyNec'rnoro ce npeAcraBnrBa or ,,ItlHKoMc r4HcrpyMeHTr4 r.r MexaHLrKa" AA c npeAcraBr.rren
fftapun Bacuree Aranacos - u3[bJrHr4TeJreH Ar4peKTop u ,,ATII Eyxoeo" A[ c npe4craBuTeJr Ifnera
Kanycr: Kanyc'rx n-E aKbpAxr,reBa - r.13116 JrHHTe JreH Ar,rpeKTop.

,{pyNecteoro e c ABycrerIeHHa crpyKTypa Ha ylpaBJreHlre - y[paBr,rreJreH r.r HaA3opeH c6Ber.
9reHosere Ha HaA3opHLL c6Ber ca : Xapalavlu Bopucoe Auuea, ,,Brlrapcxa KoMflaHr{.fl 3a
TeKcrI4r"A[ c upe4craBHTeJI Eofixo Bopzcor Eupon u ,,VIupycrpvare* 6u:sec qeHTGp" AA c
rrpeAcraBrlTel Xpucro Xpucron fipynaen.
rlreHoeere Ha yrIpaBIdreiIHI,L c6Ber ca: ,,I4Hrouc trHcrpyMeHTkt Lt MexaHr4Ka" A[ c npelcraBr4TeJr
Ilupnn Bacrres A'rauacon, ,,ATII Eyxono" AA c npeAcraBnrel I{nera Kalycr KalycraH-
Earsp4xue aa u Vlpuua Muxafirosa Molepona.

OcHoeHI,Isr KaITHTaJI B KoHconl4Alr,paHLrr orqer na .{pyNecrBoro e B pa3Mep sa 6 584 xr4ir. nB.

flpe4vre'rur Ha 4efinoct Ha Apyxecreoro o6xsarqa: npra4o6t4BaHe, yrpaBneHr4e, orreHKa z npo4aN6a
Ha yqacrvtfl n 6tmapcrH 14 qyxAecrpaHHr4 ApyxecrBa; npr,r4o6znaHe, yrpaBJreHHe u npo4aN6a ua
o6lzraquu; npz4o6IznaHe, oIIeHKa H rrpoAax6a na naren'ra, orcrbrrBaHe Ha nr,rueH3r4 3a rz3rroJr3BaHe
Ha rIareHTII Ha ApyxecrBa, B KoI4To EXKo A[ yracrea; $uHaucupaHe Ha ApyxecrBa, B KoHTo EXKo
A.{ yrac'rna.

floscutl'relHlrre npunoxeHl4fl KbM KoHco nv1npaHrfl, Srauaucoe orqer Ha crpaHr,rqu or 8 Ao 40,
npeAcTaBJrflBaT Hepa3AeJrHa qacT oT Hero.



Eurapcra Xol4uurona Kouuanur A[
Koucolu4upas @usaucoB orqer
3l 4erevrnpw2016 r.

Easa sa l,I3rorBflHe na {uuaucoBrrre orrrerr,r

KoucollzgzpaHl4Te Slauancoru orqeru Ha ,{pyNecrnoro ca v3rorBeHr,r B cborBercrBr,re c
MeN4ynapoAHHTe cqeroBoAHl4 craHAaprra (MCC), pa:pa6o'reuu vr nylnuKyBaHr4 or Crsera sa
MeNgyHapo4nra cqeroBoAHLI craHAaprr4 (CMCC), Aeficreau1u 3a 2016 roAr4Ha, npr4err.{ or
Enponefi crara KoMLrcr4{.

Mex4yHapoAHr,rre cqero BoAHr4 craHAaprn BKJrroq Bar :

a) MeN4ynapoAHr4 crreroBoAHr4 craHAaprr,r
6) MeNayuapoAHr.r craHAaprr.r sa SnuaucoBo orr{prraHe 14

e) Pa:acuenu, 3a rflxHoro [pr.rJraraHe

llpu u3rorBf,Hero Ha KoHconr.rAupaHr.rre t[nuauconu orr{err4 KoHconr4rlr,rpaqoro ApyxecrBo
(Etmapcxara xonAI,IHtoBa KoMrIaHH, AA - nrafixa) o6e4nuana Svruaucorure orqerlr Ha

ApyxecroBot irlafira u nefiuu're AbIIIepHI4 ,4pyxecrBa ua 6aza,,peA rro pe4", Karo c's6upa cxoAHr4
no3I,IIIt4I,I no aKTvtBvr, flacvlsvr, co6crseH KanLITaJr, npLIxoAI4 vt pa3xoAu B cr,orBercrBr4e c
r43vtcKBaHvlflTa Ha MCOO 10 Koncoln4t4paHu $uHaHconu orr{err,r. 3a la Motar KoHcoJrr,rAapaHHTe

Suuaucoan orqeru Aa rlpeAcranar SzuaucoBara nHsoprvraqlrfl 3a rpyrrararaKa, cflKarrr u e 3a eAHo
cTonaHcKo flpeArrpu{Tr,re ce npeA[pHeMaT cJIeAHr4Te cTsrrKr,r :

o Eluupruupa ce 6araHcosara ctofisocr Ha r4HBecrrarlr4r,rre Ha Apyxecrsoro Ndafirca BT,B BcflKo

AbII{epHo ApyxecrBo u leila Ha uafirara a co6crBeHr4.f, Karrr4TaJr Ha BcflKo A'brrrepHo
ApyxecrBo;

. I4HAeHTuSu4upa ce MaJIuI4HcrBeHoro yqacrr4e s ueqar6r4re vil?t sary6ure Ha
KOHCO Jrr4Ar.rpaHlrTe ABrrlepHr.r ApyxecTBa 3a oTseTHr.r, replroA;
I4nAen'ru$I4IILIpar ce ManI{LtHcrBeHVTe yqacrptfl B HerHr4Te alrtTvtB:z Ha KoHcoJrr,rAr4paHnre

.(tqepHl4 ApyxecrBa orAenHo or co6creeHur Ka[r4TaJr Ha ApyxecrBoro nafirta r rxx; a)
cyMara Ha MaIIILIHcTBeHI,ITe y,uacrlrfl KbM .(arara Ha [tpBoHar{anHara rcou6unaqul,
H3qllcneHa B cborBercrelae c MC@O 3 EprsHec xou6raHaquu u 6) Aena Ha Mirnrlr4HcrBeHoro

f{acrue B rrpoMeHr4're g co6crseHr4f, Karrr4Tan cneA Ta3v lara;
Eluutlunpaue Ha BbrpelllnorpynoBrzTe B3eMaHrrfl, 3aAbJrxeHr4fl, cAeJrKr4, rrpHXoAH kl

pa3xoAr4;

EluuNuupaHe Ha BbrperxHorpyloBr.rre leqal6u u sary6v.

Koucorn4upauuflT $uuaucoe orrrer e r43rorBeH rrpr.r c[a3BaHe Ha npr4Hrrr4na Ha r,rcropurrecKara
UeHa, MoAI4(fuUzpaH B onpeAeneHu cnyqar4 c rrpeor{euKara Ha HflKor4 atTr4ra rr ilacvBtr. Basure :a
olreHKara ca orloBecreHIa no4po6Ho B cqeroBoAHara noJrr4THKa r<rtr $nHaHcoBr4f, orqer.

3Ha.ruNru crreroBoAHlr floJruTrrrcrr

Hafi -gHa.IuMI4Te cqeroBo.4H LI rlo JIIITuKH, flpu ilat aHvl

ca npe.{cTaBeHr,r no Aony.
rlpll H3rorBf,Hero Ha re3r4 $uHaucoeu orqerr4,

floscsurerHure npr4noxeHlu KbM KoHco lu1vrpannfl
npeAcTaBn{BaT Hepa3AeJrHa r{acT oT Heto.
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CreAsa Aa ce or6elexu, qe [pI4 I43rorBflHero Ha npeAcraBeHr4Te KoHconr4Ar,rpaHa $rauaHcoBn
orqerl,I ca I,I3[on3BaHI4 cqeroBoAHla oueHKr,r 14 AorrycKannfl. Brnpexra rre re3r4 orreHKr4 ca 6azupauu
ua safi-ntlHoro rlo3HaBaHero Ha reKyrrllrte ct1vnus u Aei4crsus or crpaHa Ha p:bKoBoAcrBoro,
peaJIHI,ITe pe3ynrar[ Morar la6rlan pa3nr4r{Ht4 or HanpaBeHrrre orIeHKr4 r,r AorrycKaHr4r.

3.1 Huoru, MarrrrrHu u odopygnane

Ziraotute, MaIITIIHI,ITe r,r o6opyAnaHero ce orleH.f,Bar [:bpBoHar{aJrHo rro ce6ecroftuocr, BKJrror{Barqa
IIeHaTa na npugo6krBane) KaKTo I,I BcI4qKr.r [peKr4 pa3xoAr,r 3a rrp[BexAaHero Ha aKTHBa a pa6oruo
cbcTorHHe.

flocleAnarqoro oueHflBaHe 3a 3eMr4Te H crpaAr4Te ce r.r3BbprrlBa Bb3 ocHoBa Ha MoAe tra Ha
cnpaBeAnHBara c'rofiuocr. HaupaneHI,ITe rrpeorleHrr,r ce orqr.ITar 3a cMerKa Ha co6creeH:afl KarrLrrarr
(npeoqeHtueu pesepr), aKo He ce [peAxoxAar or Haq]rcJreHlr flpeAlr roBa pa3xoAr4. Axo
npeoIIeHeHIUIT aKTIIB Ce npOAaAe ilIrv Ce oTrrr,rme rro Apyf HaqkrH, ocTaHaJru{T flpeoqeHbqeH pe3epB
ce orpzrflBa 3a cMerKa Ha Hepa3rrpeAeneHara neqal6a.

Iloc.fle,qearqoro oueHrBaHe 3a Bcr4r{Kr4 ocraHaJrlr aKTr4Br4 ce
I4cropuqecKara rleHa, T.e. rleHa ua upu4o6raBaHe, HaMaJreHa

or o6esqeHra. HanpaneHr,rre o6esueuru ce orr{r4Tar Karo
sceobxsa'rHr,rfl .(oxoA 3a cborBerHra{ rrepuoA.

LI3B6p[IBa 863 OCHOBa Ha MOAena Ha

c HarpyraHr4Te aMopru3ar\Ltv u saryiu
pa3xoA r4 ce npu3HaBaT B oTr{eTa 3a

flocreAsalqu pa3xoAu cBbp3aHI4 c orrpeAeneH AtnrorpaeH Marepr,raJreH aKTr4B, ce npudaBrr KbM
6araHcosara cyMa Ha at{rvtBa, Koraro e BeporrHo [peA[pr4flTuero Aa r4Ma r4KoHoMHqecKr4 noJ]3H,
HaABIaIrIaBaIrII4 nbpBoHaqarHo orleHeHara eSercruruocr Ha cbqecrByBarqru aKTr4B. Bcu.rKra Apyrr4
[ocne.qBaIIII4 pa3xoAu ce [pI43HaBar 3a pa3xoA 3a rrepltoAa, e xofiro ca HanpaBeHr4.

firmo'rpafiuure MarepuilnHu aKTuBkt npugo6u'ru rtpu ycnoBr4f,Ta Ha dluuaucoe Jrr{3r4Hr, ce
aMoprl43[Ipar ]Ha6aza Ha oqaKBaHl4f, rIoJIe3eH cpoK Ha roAHocr, o[peAeneH rrocpeAcrBoM cpaBHeHr4e
c no4o6uu arTvtBvt vtlrv Ha 6asa ctofiHocrra Ha Jrr,r3r4HroBr4fl AofoBop, aKo HetoBr4flT cpoK e rro-
KpaTbK.

Auop'rusaqua'ra Ha MarepI,IanHI,ITe 4tmo'rpafiHra aKTlrBu ce Har{r4cJrrBa, Karo ce }r3rroJr3Ba
firHefinnqr MeroA Bbpxy oIIeHeHLu noJre3eH xHBor Ha orAenHr,rre rpy[r4 aKTr4Br4, KaKTo cneABa:

●

●

●

●

●

●

Crpagu
MaruuHu
Tpaucnop'rHlr cpeAcrBa

Crouascxu r,rHBeHTap

Kounrorpn

Apyrer

25 ro,:asu
4 roAzsu
4 rorutew
'7 roguuu
2 roI'usu
4 roluuu

fIoqcHIarerHI,ITe rIppIJIoxeHI4, K6M KoHco rm4r4panrtfl Quuaucon orqer Ha crpaHr4urz or 8 Ao 40,
npe.{cTaBnf,BaT Hepa3AeIHa rracT oT Hero.
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3.2 HeMaTepИ aЛHИ ДЪЛ
「
OTpaЙ ⅡИ aКTИBИ

HeuarepualHllTe AtJlrotpafinu aKTLrBlr ce orleHflBar [bpBoHar{airHo rro ce6ecrofiuocr. B clyuaure
Ha caMocrotreJlHo npu4o6unaHe rfl e paBHa Ha rroKyflHara rleHa, KaKTo r{ BcHqKr4 rrJrareHr4 Mvtra,
HeBb3CTaHOBHMII AaH6UI4 I4 Ha[paBeHr4Te [peKH pi}3XOAkr 868 Bp53Ka C TTOA|OTOBKa Ha aKTr4Ba 3a
eKcnJIoaTaur,rf .

flocle4aaqoro oIIeHsBaHe Ha HeMarepr4aJrHr4Te 4trrorpafiu:a aKTyrBvt c HeorpaHr4r{eH [oJre3eH cpoK
ce I,I3BIpIIIBa Karo IreHara ua npu4o6uBaHe ce HaManrBa crc sary6ur:e or o6e:qenna. HanpaBeHr4Te
o6esqeHl*I ce orqllTar Karo pa3xoA r,r ce npr,r3HaBar B orqera ga sceo6xsarHufl AoxoA 3a c6orBerHr4q
reprroA.

llocle4naulu're pa3xoALITe, Kor4To Bb3HI4KBar 868 Bpb3Ka c HeMarepvailHrTe aKTr4Br4 cneA
nbpBoHar{aJlHoro rIpLI3HaBaHe, ce [pr43HaBar B orqera sa sceo6xsurHvrfl Aoxor B rreplroAa Ha
TflXHOTO Bb3HIrKBaHe, OCBeH aKO I,IMa BepOf,THOCT Te Aa CIOMO|HaT HA A]d.TLTBA Aa feHepupa [oBer{e
or rlspBoHaganHo rIpeABI{AeHUre 6rAe[IH I4KOHOMLIqeCKT4 H3tOAr4 14 KOtarO Tesr4 pa3xolH Mofar
HaAexAHo Aa 6rlal oIIeHeHV I4 orHeceHa KBM aKTr,rBa. B 'regr cilymu pa3xoAaTe ce 4o6aetr rcrtr
ce6ecroft nocrra Ha aKTr4Ba.

Auoprusaquata Ha HeMarepI,IaJrHr4Te 4rmoTpafinn aKTuBkr c orpaHr.rqeH [oJre3eH cpoK ce
vl3qLtcilflBa, Karo ce [I3tIoJI3Ba tuseituuxf Mero.( Bbpxy rrertoAr4rrreH rroJre3eH cpoK Ha roAHocr,
KaKTO CneABa:

う
乙

０
　
　
●

co$ryep
Apyr14

5 ro4uuu
5 ro4uuu

3.3 Orqurane Ha Jrrr3r.rHroBnTe AoroBopr,r

B cto'reercrBl4e c u3I4cKBaHVfl"Ia Ha MCC 17 Jlusutrr, [paBara 3a pasrropexAaHe c aKTrrBa ce
lpexBbpnrT oT Jrr43l,rHroAaTenfl Bbpxy Jrl43r4Htorronyr{aTenf, B cJryqar4Te, B Kor4To
nu3l4Hroflonyr{aren.f,T rloHacfl cbrrlecrBeHraTe pr4cKoBe r,r Bb3HarpaxAeHr4x or co6crBeHocrra Ha
HAETI,I,f, AKTI,IB.

Alcrzerr ce 3aBexAa s 6ara*ca Ha Jrr,r3rrHrofloryrraren, rro no-Hr4cKara or Aaefe crofiuocru -
cnpaBeAnl4Bara crofinocr Ha Haerl,Ifl aKTHB H Hacrorrqara crofiuocr Ha Mr4Hr4MaJrHt4Te rr43r4HroBr4
IlnaqaHlatr. B 6ananca ce orpa3{Ba 14 cborBerHoro 3aAbnxeHr4e-no $zuaucoB JrH3HHt, He3aBlrcaMo
oT TOBa AanI4 qaCT OT JII,I3VHTOBUTe rrnaulaHi1lfl, Ce AbnxaT aBaHcoBo rIpH cKI]oqBaHe Ha AOTOBOpa 3a

Quuaucon Jrr43r,rHr.

florcsur:elHl,ITe nplznoxeHur K6M KoHco lltur4patlafl $uuaucon orr{er Ha crpaHrruu or 8 Ao 40,
rrpeAcTaBirrBaT Hepa3AeirHa qacT oT Heto.
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B nocre4cr:Bl,Ie nr43r4HroBprre [JraulaHr4g ce pa3rrpeAenfl T MexAy
HerrJlareHoro 3aAbJlxeHr4e no $ uuaucon Jrr43lrHr.

Suuancon pa3xoA r4 HaMaJreHr4e Ha

Artunure, upugo6uru [pI4 ycJloBuflTa Ha Srauaucor Jr]r3r4Hr, ce aMoprr43r4par B cborBercrBne c
I43[IcKBaHI4ma na MCC 16 VIwroru, MaIULIHI,I u o6opy4na*e urrut MCC 38 Hel,rarepvanHil aKTr4BH.

Bcn.{ru ocraHaJlla JII,I3pIHroBu AoroBopr4 ce cql4Tar 3a oneparr4BHl,I JII43rrHroBI4 AoroBopu.
Oneparurul4Te JIH3IrHroBu rlnaIqaHr,rr ce [prtHaBar Karo pa3xoAa rro lu:aefiuus, MeroA. Pasxo4ra,
cBBp3aHu c noAAptxKa 14 3acrpaxoBKr4, ce orpa3.,rBar Karo pa3xoAr4 B orsera sa gceo6xsarHutfl

AOXOA K6M MOMeHTa Ha Bb3Hr,rKBaHeTO r4M.

3.4 llHnecruqrrr.r B acoquupaHr.r trpeA[pnrruq

Acoquupauu ca re3u rlpeAnpl,I.urvtfl., BTpxy Kor4To fipyNecrnoro e B cbcroflHr4e Aa oKa3Ba
3HarrvTeJIHO BIMflHId.e) HO KOIITO He Ca AbrrlepHu [pe,{[pr4rTr4fl, Hlt'to cbBMecTHo KoHTponHpaHr,r
ApyxecrBa.

I4uaectuqul4Te Ha .{pyNec'rnoro uafixa B acoqlrr4paHr4Te rrpeAnplaflTr4fl ca oueHeHr4 rro MeroAbr Ha
co6c'rseHr,rq Kalr,rraJr.

Penyraqnr I4nI,I KopeKqI,IlI B68 Bpb3Ka cbc cnpaBe lrwrBara crofinoc'r Ha Aena Ha lrHBecrr,rropa B

acoqnl4paHoro npeAllpnflTl1le) Ce OTpa3qBar S CTOfiHOCTTa Ha r4HBeCTLlrrytflTA.

Bcuqru locJle.{Baruu npoMeHr,r rro orHorueHr4e pa3Mepa Ha yrtacrLrero Ha [pyNecrnoro B Kaflr.rraJra
Ha acoquupaHoro npeAllpurrl,Ie ce orpa3flBar B 6araHcosara crofiuocr Ha r4HBecrr.rr\vtflTa. flponaeuu,
AT5nxalqu ce Ha HeTHI4s pe3yJlTar, reHepr4paH or acorlr4lrpaHoTo ApyxecrBo, ce orpa3f,Bar B orr{era
sa sceo6xsarHufl AoxoA ua ApyNecrBoro co6crseHur Ha r4HBeorr4r$flTa Ha peAa lTeuatla/zaryla
or acouunpaHl4 rlpeAilpvflTvlfl, rro Mero.qa Ha co6crseHr4.,r Karr[rral. B clyualrre, B Kor{To AeJTBT Ha

.{pyNecr:noro B reHepI4paHHTe sary6u Ha acouur4paHoro flpeAnpkrflTrze HaABr4rur4 pa3Mepa Ha
6araHcosata cyMa Ha I4HBecrI4III,rrra, ,{pyNecrBoro He rrpr4sHaBa cBor Arn B rro-HarartrrlHr4Te
zary6u Ha acorlur,rpaHoro rrpeArrprarrr4e.

3.5 @nnaucour aKTr{Brr

@lrHaHcoslaTe aKTI4BI,I BKJI]oqBar [apar{Hr4 cpeAcrBa ra $auaHcoBu r4HcrpyMeHTkt. @uHaHcoeure
I4HcrpyMeHTV c I,I3KJIIoqeHI4e Ha xeAxr4paqr,rre r4HcrpyMeHTH Motar 

^a 
5rplar pa3AeneHr] Ha

oJIeAHI,ITe KaTeroprlll: KpeAI4TH kr B3eMaHLlr, Bb3Hr,rKHanr4 [SpBOHar{anHo B npeA[puflTlrero,
SuuaHconu aKTvtBv\ AbpxaHI4 3a rtpryBaHe; r.rHBecrytr\vLt, ArbpxaHu Ao rraAex u $uHaHco Bil aK-rvtBLt

Ha pa3nonoxeHl4e 3a npoAax6a. (DugancoBr,rre aKTI4Brd ce orHac.sr KbM pa3nr4r{Hr4Te Kareropr,ru B

lloscgurelHaTe npI,IJIoxeHH, KbM KoHco r,vilvrpannfl Sunaucoe orqer Ha crpaHnura or 8 Ao 40,
rrpeAcTaBnrBaT HepiBAeJrHa qacT oT Hero.
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3aBr,rcr{Mocr or rleJrra, c Korro ca upu4o6uT u. flpuua4lexHocrra r4M K:bM

ce [pepa3fnexAa K]M BgeKu oTr{eTeH rrepvoA.
cT,oTBeTHaTa KaTetop}l.f

@HHaHcos[Te aKTHBH ce rrpr4sHaBur Ha Aarara Ha ypexAaHero.

(DuHaHcoeHTe aKTI,IBH ce [pu3HaBar ntpBoHar{aJrHo no ce6ecrofiuocr, Ko.,rro e clpaBeAnvBara
crofinocr Ha rrJrareHoro Bt3Me3Af,BaHe r4 cborBerHuTe pasxoAa rro cAenKara.

Orn[csaHero Ha Slauancou aKTLIB ce LBBbpruBa, Koraro flpyNecrnoro :ary6u KoHTpon Br,pxy
AoroBopHI4Te flpaBa, KoI4To cbcraBJr.,rBar Suuaucouufl, aRTkrB - T.e. Koraro ca r43TeKJrrr rrpaBara 3a
nonr{aBaHe Ha napI4qHI,I TIOTOIII4, vtilrr e [pexBbpneHa 3HaqHMara I].acT oT pr4cKoBeTe r4 r{3foAr4Te or
co6crseHocrra. Tecrone sa obe:qeHKa ce H3BbpuBar KbM BcrKa [ara Ha r,r3rorBflHe Ha orqera 3a

Suuauconoro cbcrorrvlfl, 3a Aa ce olpeAenr4 ranv ca Hanr4rre o6exrusHz AoKa3arercrBa 3a
HaJII4qlIero Ha o6esqeHKa Ha KoHKperHn SuuaucoBr4 aKTHBvt vtilvt rpyflr4 Sunaucorn aKTr.rBr4.

JIuxseHI,I're [naqaH[Lt Lt rpytu [apr.rr{Hu floroult, cB6p3aHr4 c npr4TexaBaHero ua SuHaucoeu
I4HcrpyMeHTV, ce orpiuf,Bar B orqera sa sceo6xearHvrfl. AoxoA flpu [onyqaBaHero aM, He3aBilcr4Mo
or roBa KaK ce oIIeHrBa 6arancosara crofiHocr Ha SuuaHcoBt4fl, aKTLrB, sa rofiro ce orHacflT.

llunecruqull, AbpxaHlr Ao [aAe]K, ca SuuaHcoBH r4HcrpyMeHTH c $r,rr<cupauu r4nr4 orrpeAen.fleMn
EnalqaHl4.fl 14 onpeAeJleHa Aara Ha lra.{exa. Wnzecrutlur4Te ce olpeAenrr Karo Abp)KaHV ro rraAex,
aKo HaMepeHuero Ha pbKoBoAcrBoro ua ,{pyNecrBoro e [a tv Abpxr4 Ao HacrtrrBaHe Ha rraAexa
ula. I4Hsecrl4ul{vre, AbpxaHI{ Ao rra.(ex, nocneABarrlo ce orleH.f,Bar rro aMoprr43r4pana crofisocr
qpe3 MeroAa Ha eQex'runuata JII4xBa. B AorrbnHeHlre [pr4 Harr4r{r,rero Ha ooe:r{eHrca Ha
I4HBecrLIIII4ffa SuuaucoBllrr I4HcrpyMeHT ce orleHrBa rro Hacroqqa crofiuocr Ha H3r{r{cneHr4Te
[apI4tIHI4 rIoroIII4. Bcuqru npoMeHH B npeHocHara cTofinocr Ha r4HBecrr4t\LtflTa ce orrrlrrar B orqera
ga sceo6xs arnptfl. AoxoA.

@unancoslr aKTITBH, Ar,pxaHlr 3a rbpfyBaHe, ca raKvIBa aKTyrBLr, KoI4To ca npugo6l{Tu c rren
nonf{aBaHe Ha rlerraJl6a rcle4crBl4e KparKocpor{HuTe xole6aHus B ueHara vnh AurrrpcKz, Mapx.
,{epunarrannzr:e $uuaHcoBl4 aKTLtBr4, ocBeH aKo He ca crrequanHo onpeAeJreHr{ u eSexrunHu
xeAxllpalqu lIHcrpyMeHTI4, ce xlacu$uqupar Karo A6pxaHr4 3a r:bpryBase. @zsascoBnTe aKT:ltBvt,

AbpxaHu 3a rbpryBaHe, IIbpBoHar{aJIHo ce npr43HaBar Iro ce6ecrofiuocr, KoflTo e cnpaBeAnvBara
crofiuoc'r Ha [JlareHoro Hacpeu{Ho Bb3Me3ArBaHe. Clel [tpBoHarraJlHoro npn3HaBaHe

SuHaucoeure I4HcrpyMeHTLI or ra3r4 Kareropr4, ce orleHflBar no clpaBeAnuBa crofiHocr, c
I43KJItOrIeH[Ie Ha Te3I4, 3a KOHTO HrMa KOTI4pOBKH Ha rla3apHara ueHa Ha aKTI4BeH rra3ap v qufl'to
c[paBeAnl4Ba cTofiHoc'r He Moxe la 6r,qe HaAexAHo orrpeAeneHa. llocle4Hr4Te ce orleH.f,Bar rro
aMoprll3l{paua c'rofisocr no MeroAa ua e{exrzBHr4fl Jrr4xBeH npoUeHT vt1tLr no ce6ecrofiHocr, e
cnyuafi tre H.f,Mar $urccupaH flaAex.

@nuancosll aKTI{BII Ha pa3[oJroxeHrre 3a rrpoAax6a ca oHe3r4 SuuaHcoru aKTLrBlr, KoHTo He ca
KpeAI4TI4 V B3eMaHI4f Bb3HI4KHArv B rrpeArrpl4fTl4eTo, LrHBecTLrI4xLt, AbpxaHr,r Ao rraAex, r4ILr

SuHaucoru aKTI4BI,I AbpxaHI{ 3a rbpryBase. OunaucoBr4Te aKTuBrr or riBr,r Kareropr,rfl rrocneABauro

Iloscuu're.uHl,ITe npltnoxeHl4, K6M KoHco nlr1vrpaHnfl, SunaHcoa orrrer Ha crpaHurrn or 8 Ao 40,
rrpeAcTaBJrrBaT HepB.4eJrHa qacT oT Hero.
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ce oIIeHflBar no clpaBeAruga crofiuocr, c ,I3KJIlorIeHI4e Ha re3pl, 3a Kor,ITo H.rMa KorHpoBKr4 Ha
rla3apnara LIeHa Ha aKTLIBeH na3apv qu.f,To crrpaBeAnvBa crofinocr He Moxe Aa 6'tile HaAe)KAHo
orIpeAeJIeHa. flocleAuuTe ce oIIeHf,Bar rlo aMoprr,r3r4paHa crofisocr rro MeroAa Ha eSerrurunn
JrHxBeH [porIeHT r4Jr[r rro ce6ecrofisocr, B cnyqafi .re Hsl,rar rpraxclrpaH rraAex.

llpouenute B crlpaBeAnvBara nu crofisocr ce orpa3flBar B co6crseHas KarrlrraJr, HerHo or AaHbrrr4.
Ha'rpyuaunre ne.Iar6l u zary1u or SzHaHcoBr4 rrHcrpyMeHTlr Ha pa3[onoxeHr4e 3a [poAax6a ce
BKJIIoqBaT B orqera sa sceo6xsarHufl AoxoA 3a orqerHr,r, [eplroA, Kotaro Srauaucoeurr [rHcrpyMeHT
6t4e npo4a4eH r.rJrra o6esqeueu.

Kpeguru [I B3eMaHIrfl, Bb3HIrKHaJrrr trbpBoHaqaJrHo n {pyxecrBoro, ca SraHaucoBr4 aKTr4BH

cb3AaAeHH OT rIpeA[pvIfrTvIeTO nOCpeAcTBOM A[rpeKTHO [peAocTaBqHe Ha ilapv, cToKr4 Llilu ycnytv
Ha AaAeH 4e6u'rop.

Trprorcxure B3eMaHIrfl ce o6e:qeHxear, Koraro e HaJrurre o6exr[suo AoKa3arerrcrBo, r{e

flpyNecr:noro HrMa Aa e B ctcroflHlre 4a cr6epe cyMHTe IT,mKVML: My B cborBercrBue c
oputl,IHilnHure ycJIoBI4.u tro cAeJIKara. Cyua'ra ua o6esqeHKara ce olpeAenf, Karo pa3nvKa MexAy
6araHcoeara ctofinocr Ha B3eMaHero r{ Hacro.fiqara crofiHocr Ha 6tAeulare naprdrrHu rroror{r4.

3.6 Penyraqna

flpenuureurlero Ha crofiuocrra Ha IzHBecrl4t\LtflTa na uafira'ra HaA ueituus Afln B crrpaBeAJrr4Bare
crofinocru ua upulo6uruTe pa3rpatrrtvwr4 aKTHBH vilacuBu Ha KoHcoJrr4Aupat:aTe ApyxecrBa Kt,M

[araTa Ha pa3MeHHara onepaldvrfl) ce npH3HaBa Karo rbptoBcKa penyrauxfl, vI ce [peAcraBfl Karo
aKTr4B B KoHconHA vpauufl orqer Ha .(pyNecrBoro.
flocreAsalqata oIIeHKa Ha rbproBcKara penyra\Lrfl ce oflpeAen, Karo pa3nr4Ka MexAy
rIbpBoHar{aJIHo onpeAeneHara fi crofisocr u HarpyflaHara zaryla or o6esqeHra. C:srlacuo
u3t4cKBaHI,LflTa Ha MCC 36 O6esqeHKa Ha aKTvtBu r,r cr{eroBoAHara [oJurrr4Ka Ha .{pyNec'reoro,
pe[yrarlr4xra cneABa Aa ce recrBa sa o6esqeHKa BeAHbx roAurxHo.
HanpaaeHure o6eguenKn ce orql4Tar Karo pa3xoA r4 ce npv3HaBar B orrrera sa rceo6xsurHt4fl AoxoA
3a cborBerHlu neplro4, 6es nparo Ha BbscraHoB.,rBaHe.

flpeauureHue'ro Ha Aena Ha uafirara B HerHr4Te aKTktBLt (6es reKyurr4, pesymar) Ha

KoHconLIAI4paHLITe ApyxecrBa uaA c'rofiuocrra Ha uHBecrvrrJnflTa fi n crqlrce ApyxecrBa, ce
nprrcHaBa B Hepa3[peAeneHara ne.{ar6a B KoHconr4InpaH:afl orqer.

3.7 Marepua.nHrr3arracu

Matepnarul,ITe 3a[acu BKJrroqBar Mareplaanl{, croKu, ilpoAyKrlr4fl r.r He3aBtprxeHo rrpo}.r3BoAcreo. B
ce6ectofiHocrra Ha Marepl4anHure 3ailacv ce BKJrror{Bar pa3xoAr4Te rro 3aKynyBaHero krlt4

floscnurelHl,ITe npunoxeHlrr KbM KoHco nv4Ltpannfl Srauancon orr{er Ha crpaHr4ua or 8 Ao 40,
npeAcTaBmBaT Hepa3AeJrHa rracT oT Hero.
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npoHsBoAcTBoro YM, upepa6orrara v ApyrH npeKr{ pa3xoAH, cBbp3aHr.r c AocraBKara uM.
@uHaHcouure piI3xoAI4 He ce BKJIloqBar B c'rofiuocrra Ha Marepr4aJrHr4Te 3ailacv. Cyuara Ha BcflKa
o6esqeura Ha MarepI4aJIHIaTe 3arracv ce [p]r3HaBa Karo pa3xoA 3a [eplroAa na o6esqeurara.

,{pyNecTaoto oilpeAeJl pasxoAl4Te 3a Marepr4anHl4 3ailacla, Karo r43rroJr3Ba MeroAa cpeAHo
IrpererJreHa crofi socr.

llpu npo4aN6a ua Marepl4anuhre 3ailacv rflxHara 6araucosa ctofinocr ce [pu3HaBa Karo pa3xoA B

[epuoAa, s xofiro e npr4gHar ctorBerHlr.sr np]rxoA.

3.8 Ilapu u rtapfirrHn eKBrrBaJreHTH

,{pyNecreoro orql4Ta Karo napl4 v ilapuqHvr cpeAcrBa HaJruqHr4Te rrapr4 B 6poit, [apr4r{H}.t cpeAcrBa
no 6aHxoel4 cMerKI4, Aeno3pITI4, KparKocpoqHll I,r Br.rcoKoJIlIKBrrAHr4 r4HBecrr,rrlr4lr, KoHTo ca JrecHo
o6paqaeura B napur{eH eKBI4BaJIeHT r4 cbArpxar He3Haq}rreJreH pucK or [poMrHa s crofiHocrra cr4.

3.9 O6eaqeurca Ha aKTr.rBHTe Ha [pyxecrnoro

EaraHcoeara c'roftnoc'r Ha aKTIdBIaTe na,{pyxecrBoro ce [pepa3rnexAa K6M Aarara Ha r4srorBrHe
Ha orqera sa SuuaucoBoro cbcroflHue c qen Aa ce onpe.qenv pranu rzMa r4HAHKarryLt, qe crofiHocrra
Ha AaAeH aKTr,rB e o6esqeHeua.

3a qelur:e Ha orIpeAeJI.aHe Ha o6esqeurcara, aKTHBT{Te na flpyNecrBoro ca rpynupauw sa :oafi-
ManKara pa3rpaHlar{uMa rpyna aKTr.rBlr, 3a Korrro Morar 4a 6r4ar pa3rpaHuqeHr,r [apr4qHr4 rrororrr4 -
eAI4HIIIra, reHepl{paqa napuuHu norout4. B pesyma'r Ha roBa HrKot4 or aKTr4Br4Te ca [pernexAaHr4
sa Harugl4e ua o6esqeurca Ha vrt1nBr44yarrua 6aza, a Apyrra sa 6aza IA:aH:aT\a, reHepr4parqa ilapvuHl
rroTour4.

I4yguvugyaJlHl4Te aKTLrBu viln e1unLtrrr4Te, reHepuparrlr4 napvqHn rroroulr, ce [pernexAar 3a
HaJII,Ique Ha zHAITKa:q:r,lz 3a o6egqeura sa c'rofiuocrra r4M Be,qHbx roAr4rrrHo KbM Aarara Ha
I43lorBrHe Ha orqera aa SuHancoBoro cbcroflHue, KaKTo r4 ToraBa Kotaro c'tdutux unu fipoM.flHa B
o6croqrercrBa noKa3Bar, r{e [peHocHara crofinocr Ha aKTr4Br,ITe Moxe Aa ge 6:sAe Bb3craHoBeHa.

B clyraute, B KoLITo Bb3craHoBlauara c'rofisocr Ha AaAeH aKTr4B e rro-HlrcKa or HeroBara 6araHcoea
ctofiuoct, 6araHcoeara cyMa Ha aKTI4Ba cneABa- Aa 6r.qe HaMaJre{a Ao pa3Mepa Ha Bt3craHoBuMara
croftuocr Ha aKTraBa. Toea Hal,rareHr4e [peAcfavilssa sary6a ot o6esr1eHrca.

BrscraHosvMara croftgocr flpeAcraBnflBa rro-BlrcoKara or HerHara rrpoAaxHa ueHa Ha AaAeH aKT[rB,

6azupana Ha rIa3apHH ycJroBr4.fl, u c'rofinocrra B yrrorpe6a, lasupaHa Ha cetarrrHara crofiuocr Ha

lloscgulerHl,ITe rlpldJroxgHt4, KbM KoHco rkr1upala:afl, $uHaHcoe orqer Ha crpaHr4uu or 8 Ao 40,
rrpeAcTaBnf,BaT Hepa3AeIHa qacT oT Hero.
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flporHo3}lpauure 6tgeull4 rIapI4qHI4 rIoroIII4, oqaKBaHV Aa ce flonyqar or aKTr4Ba B paMKr4Te Ha
loJre3Hr,rfl My cpoK Ha roAHocT.

C usKnlo.IeHl4e Ha peflyralll4qra 3a Bcr4r{Kt4 ocraHirJrh aKTvtBvt na flpyNecrBoro KbM Bc.,rKa rara Ha
orqera pbKoBoAcrBoro [peqeHrBa Aanr,r cbrrlecrByBar uH4vnar\vtv, ue sary6ara or o6esqeura,
rrpr43HaTa B npeAxoAHr4 roAr4Hr,r, Moxe Beqe Aa He csqecTByBavnv Aa e HaManeHa.

3.10 CaerKrr B qyxAecrpaHHa BaJr)"ra

KoscoluAtzpanrTe $uuaucoru orqerr.r Ha flpyNecrBoro ca pr3rorBenu n 6ulrapcKn JreBa (:rn.) r,r

ToBa e orqerHara Banyra na [pyNecrBoro.

C4emz're B rlyxAecrpaHHa Banyra ce orqr4Tar rrpu IrbpBoHaqaJrHoro LrM rrpr43HaBaHe B orqerHara
Banyra ua,{pyNecrBoro no o(fnquanuuq o6N,reHeH Kypc sa AeHfl Ha cAenKara, (o6xeeuzr $urccuHr
ua Eurapcra HapoAHa 6auxa). flpuxo4ure r4 pa3xoAraTe or KypcoBr4 pa3nuKr4, Koaro B:b3Hr.rKBar

IIplI ypexAaHeTo Ha Te3I4 CAeJrKr4 U [peOUeH.rrBaHeTo Ha napr.rqHr,rTe rro3HrltrH B qyxAearpaHHa
Banpa B Kpa, Ha nepl4oAa, ca orpa3eHrr B orr{era sa sceo6xsartvtfl, AoxoA Ha peAa "Apyru
Suuauconu np[xoAr4 ra pa3xo4u".

BalyrHIa.at 6op4 n Eurapur e BbBeAeH ua 1 rcru 1997 r. B r43rr6JrHeHr,re Ha rrpenopbKr4Te Ha
MeN4ynapoAHl4fl Banyreu @onA (MB@) r4 rbpBoHarrarHo crofiHocrra ua 6urapcrcus res 6e
tfnxcupana xtu crofinocrra Ha rcpMaHcKara MapKa B ctorHorrresze l:1. C:rel BbBexAaHero Ha
eBporo 6tmapcxu.ar JIeB 6e (purcupaH K6M eBporo B cborHornenue lEUR : 1.95583 ,re.

3.11 (Dunanconu flaclrBrr

@uHaHcosure nacI4BI4 BKrlorlBar rtproBcKu v Apyrv 3aAbnxeHr,rfl, v 3ag.'bIDKeHH, rro SuuaHcoe
JII43HHT.

@uHancoenre ilacuBvt ce npr,r3HaBar roraBa, Koraro cbnrecrByBa AoroBopHo 3aA6nxeHr{e 3a
ruIaIIIaHe Ha [aplar{Hut cyMV vIM Apyr Suuaucor aKTVB Ha Apyro [peAnpr.rflTr4e urv AotoBopHo
3aA:silxeHl4e 3a pa3M.f,Ha Ha $zuaucouu HHcrpyMeHTH c Apyro rrpeAnpr,rflTkte rrpLr rroreHqr4anHo
ue6laronpuflTHll ycnosur. Bcflqru pa3xoAlr, cBbp3aHr4 c JrHxBt4, ce [pr43HaBar Karo SauaHcora
pa3xoArr B orqera ga sceo6xertnnfl. AoxoA.

3aguxeunqra [o Qunancon JrIr3LIHr ce oueHf,Bar no nbpBoHaqarrHa crofiuocr, HaMaJreHa c
Kaflr,rraJroBLrfl eJreMeHT ( nuxna'ra) sa masraHrbBara BHocKa.

Trproncxure 3aAr,Jrxeuus ce [pI,I3HaBar nbpBoHar{aJlHo no HoMhHaJIHa c'rofiHocr 14 BrrocneAcrB}ie
ce oqerulBar no aMoprl,I3l4pyeMa c'rofinocr, HaMaJreHa c nJrarrraHnr no ypexAaHe Ha 3aAbnlr(eHr4ero.

lloscuurerHplTe [pI,IJIoxeHI4r K6M KoHco llLrplupauufl SuuaHcon orr{er Ha crpaHr4ura or 8 Ao 40,
flpe,(cTaBn BaT Hepa3AeJrHa qacT oT Hero.
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,[uru4eurure, rrJrarr4Mr4 Ha aKllr4oHeplrre ua,{pyNecrBoro,
ogo6penu ua O6qoro cr6pauue Ha aKrlr4oHepr.rre.

3.12 Ilencr{oHHrr rr Apyru 3aArJrxeHlrfl KbM rrepcoHaJra.

ce npH3HaBaT, KOtaTO Ar4Br,IAeHTI4Te Ca

０
０

,{pyNecmoro He e pa:pa6o'rBaJlo I,I He rrpunara rIJraHoBe 3a Bls3Harpa>K1et:afl, Ha cnyxr4TeJrr4Te cJreA
HanycKaHe ilttr,4 Apyru AbrfocpoqHl4 Bb3HarpaxAeHH{ r4nr,r noA Soprvrara Ha KoMrreHca\vr4 c atrylz.A,
Lrlrvt c AqroBe or co6creeHu, Kanr4TaJr.

flpyNec'rnoro orqI,ITa KparKocpoqHil 3aAbnxeHr4.f, rro KoMneHcr4pyeMr4 orrrycKlr, Bb3HHKHaJrr4 Ha
6asa HeIasnon3BaH IIJIaTeH roAr,rlreH orrrycK B cnyrrauTe, B Kolrro ce or{axBa orrrycK ure Aa
Bb3HLIKBaT B paMKI4Te sa 12 Meceqa cneA Aarara Ha orqerHvrfl ilepvoL, upes rofiro Haervre nv\a ca
[oJIoXI,IJII4 TpyAa, cBbp3aH c re3l4 ornycKl,I. KparrocpoqHzTe 3aAbnxeHHfl K6M nepcoHana
BKJIIOqBaT 3arrJraTH r,I COqLIaIHI,I OCt4 typoB KlI.

3.13 Kanr.lran

Arquouepul4.ar KanI,ITarr Ha [pyNecmoro orpa3rBa HoMr4HaJrua'ra crofiHocr Ha eMr4Tr4paHr4Te
aKuLru.

llpeuufiurur pe3epB BKJrroqBa nonyqeHara npeMuf, no eMVTr4paHV aKqr,ru.

flpeoqenrvHllrr pe3epB ce cbcrolr or neqaJr6u u zary6r4, cBbp3aHr4 c rrpeoueHKa Ha onpeAeneHr4
Kareropl4tr SuHaucoun aKtr4Bvr, r4Morr4 u crpaqu.

Hepasupe4eJleHara ne.Iar6a BKnror{Ba rexyrrlraf, 3a rrepuoAa SuHaucoe pe3ynrar H HarpyrraHr4Te
neqal6x r,r HenoKplrru zary6u, olpeAeneHr4 or orqera ga eceo6xe ert]fIhrfl, AoxoA.

3.14 flaurqrr Bbpxy AoxoAa

,{anrvHurr pa3xoA ( npraxo.{) BKroqBa reKyrqrrr AaH6K r4 orcpoqeHrTe [a:alstp4.
Teryqurt AaHbK Bbpxy .{oxoAa e r43rrr,rcJreH B cborBercrBr4e c npr4nox}rMara AaHtqHa craBKa H

.4aHbrIHIa npaBl4na sa o6raraHe Ha AoxoAa 3a [epHoAa, 3a rofiro ce orHacf,T, ua 6asa sa o6laraeuns
SltHaucoa pe3ynrar 3a nepr4oAa

Orcpoueuu're AaHbI{u ce }I3tII,IcJIflBar rro \acvtBHptfl, MeroA 3a BcHr{Kt4 BpeMeHHn pa3r,nKaq
BI3BI4KBaIIIlz- ilpu cpaBHeHI,Ie sa 6araucouuta cyva Ha aKTr4Br4Te u ilacuBtTe r4 TsxHara cborBerHa
AaHbqHa ocHoBa.

flacusu no orcpoqeHr4 BpeMeHHr4 pa3nuKz ce [pr43HaBar B fl:bneH pa3Mep.

floqcHurerHl4Te npunoxeHufl KbM KoHconkr1lzrpaHur Suuaucoe orr{er Ha crpaHrrrlu or 8 go 40,
[peAcTaBnqBaT Hepa3AeJrHa qacT oT Heto.
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AKtueta rlo orcpoqeHl,I BpeMeHHI4 pa3JII4KI4 ce rrpr4sHaBar caMo Ao crerreHTa, r{e c:b[IecrByBa
Bepof,THoclre ga 6r4a'r ycBoeHr.r vpes 6r4erqlr AaHbrrHr.r ueqal6u.

3a oupe4enflHe Ha pa3Mepa Ha aKTr4Br4Te v r,acvBrTe rlo orcpoqele^r Aar:o\kl ce [pranatar AaH'br{Hr4

craBKLr, Kor4To ce oqaKBa Aa 6r.qa'r Banr4.(Hr,r [pe3 rrepuoLaHarflxHara peanvgaryr4fl.

flpoueuure B orcpoqeHr4Te AaHbr{HV aKTLTBLI uilv rracur,vr ce orpa3f,Bar Karo KoMrroHeHT Ha pa3xoAa
3a AaH6K B orqera sa sceo6xsarnufl. AoxoA 3a rreplroAa.

3.15 flpuxoArr rr pa3xoAr{

flpuxo4u're or [poAax6u u pasxoAl4Te 3a oleparr4BHara gefiHocr ce Haqr4crrBar B MoMeHTa Ha

TflxHoro Bb3HpIKBaHe, He3aBI,IclIMo or rrapuqHr4Te rrocrbrrJreHur vr fiJrax-(aHrrf,. llpuxo4ure h
pa3xoAI,ITe oT JII4XBI4 [O [peAOCTaBeHI,I CSOTBeTHO nOnyrIeHI4 3aeMI,I 14 AeTIO3HTI4 Ce Har{I4crflBar B

rrepr4oAa sa rofiT o ce orHacqr, He3aBr4cr4Mo or lapuqHlrre flocr:6rrJreH]rfl.
Orqutauero u npl43HaBaHero Ha npplxoArTe u pasxoAr4Te ce r43BrbprxBa npr4 crritsBaHe H3r4cKBaHero

3a rrpplqr4HHa rI cJreAcTBeHa Bpb3Ka MexAy Tf,x.
llpuxoAute !I pa3xoAl4Te B qyxAecrpaHHa BaJryra ce orqr,rrar rro ueHTpaJrHr.rfl Kypc Ha BHE rcrrr,r

AATATA Ha HaTII4CIflBaHeTO I,IM.

3.16 KpegrrreH prrcK

Pucrcr'r, qe eAHara crpaHa no SuuaucoBzq vHcrpyMeHT ure rpr4rrr,rHu $uuaHcona sary6a Ha Apyrara
cTpaHa KaTo He yclee Aa [3rrJraTr,r 3aAbnxeHr,reTo.

3.17 JlrrcsrrAeu prrcK

Pucxtt, r{e ApyxecrBoro IIIe cpeIIIHe rpyAHocr rrprr rz3[bnHeHue Ha 3aA6nxeHr.rfl, cBbp3aHH c

Suuauconu ilacvtr,vt.

3.18 BaryreH prrcn

Pucxtt, qe clpaBeA:l'vButa crofiHocr unu 6rAeur4Te [apr4qHr4 norour4 ua $lruaucoB r4HcrpyMeHT

rrle Bapr4paT rropaAH npoMeHlr BbB BanyTHr.rTe KypcoBe.

3.1.9 JIuxseH prrcx

PucxtT, qe cnpaBeAJrllBara ctofinocr anrz 6oleqr4Te naprdqHr4 norour4 ua Sr.rHaucoB r4HcrpyMeHT

rrde BapHpaT [opaAr,r npoMeHra B na3apHr4Te Jrr4xBeHr4 nporleHTr,r

floxcsurelHprre flpltnoxeHilf, K6M KoHcorwwvpaH:afl SuHaucoe orqer Ha crpaHzua or 8 Ao 40,
[peAcTaBnqBaT Hepa3AerHa qacT oT Hero.
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4 IlogcrurreJrHrr [puJroxeHufl KbM dr.ruanconureorrrerr,r

4,1 lluoru, MarrrrrHrr u o6opygnane

20

3eus

'000 ns

Krnr 1 flHyapu20l5 r.
Orqersa unu npeoueHena crofinoc'r 3 899
Harpynaua aM opru3arlu.f,
O6egrlenxa (305)

C「pttИ  NIlaШИHИ
,

cЪopЪЖcHИЯ

'000 ЛB      '000 ЛB

22408       10249

(5456)     (7359)

Tpaucnop'r Apyru
-HH

cpeAcTBa

'000 re '000 ns

O6rlo

'000 ,qB

905   4224   41685

(873)   (3270) (16958)
…         …    (305)

EaraHcosa crofisoc'r

3a 2015 r.
Horonpu4oiuru axrusu
Haqucresa aMoprrd3arlt4fl. sa [epr4oAa
Oruucagz aKTHB[r

Ornucasa aMoprr43aquq

3594

54

16952

142

(616)

(35)

3

2890

314

(588)

(66)

66

32

167

(22)

(24)

16

954   24422

121      798

(278)(1504)
(42)    (167)
40      125

Earaucosa c'rofiuocr

Krrvr 31 gereunpu 2015 r.
Or.{erHa uJrr4 flpeoqenena crofi nocr
HarpyuaHa aMoprrl3aqur u o6esqeuxa
O6e:uesra

3648

3953

(305)

16446

22515

(6069)

2616

10497

(7881)

169     795   23674

1048   4302   42315
(879)  (3507) (18336)

(305)
EaflaHcosa croftnocr

3a2016 r.
Honoupll4oiuru arcrusu
Haqucreua aMoprr43arlnfl 3a nepr4oAa
Ornucanu aKTrrBr4

Ornracana aMoprr43arlr4f,

3648 16446

176

(609)

2616

310

(586)

(8)

8

169

5

(45)

(13)
13

795   23674

224      715

(264)(1504)
(17) (38)
17       38

Earancosa crofinocr

Krrvr 31 4ererranpu 2016 r.
Ot.rerHa r,rnr4 npeoqenena crofi Hocr
Harpyuana aMoprlr3arlur z o6esqeura
O6egueuxa

3648

3953

(305)

16013

22691

(6678)

2340

10799

(8」459)

129    755   22885

1040   4509   42992
(911)(3754)(19802)
 ̈  ― (305)

Ealaucona crofinocr 3648   16013 2340 129 755   22885

floxcnurelHl,rre rrpr4noxeHlr.s KbM KoHcoilv4rpaHr4fl. SrauaHcon orqer Ha crpaHr4rlz or 8 go 40,
[peAcTaBJrrBaT Hepa3AeJrHa qacT oT Hero.
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3l gerenupu20l6 r.

4.2 AcoquupaHu rrpeArptrflTtrfl,

4.2.1 llnnecruqurr BacoquupaHrr rpeArpuflTr.rq

.{pyNecrnoro rrpl4TexaBa aKIIr4r4 B Karrr4TaJra Ha cJreAHr,rre

llnre ua acoquupaHoro flpeAflpuflTrre 31。 12.2016

`000 ЛB

KOMΠ aHИИ:

yЧacTИe  31.12.2015  yЧ acTИe
%     `00o ЛB       %

つ
４

"Burapcra HHAycrprra l:ea u rbptoBcKa
11 541 24.88% 11520 24.880/0
11 541 11520

I,IHnecrnquu're

,{pyNecreoro rro

B aco\r4upaHil npeA[pr4.flTr,re ca
Mero,qa Ha co6crseuvrfl Kailktrar,

orpa3eHr4 B:bB Sltuancorure orr{eru Ha

4.2.2 Ileqan6u u sary6u or acoqurrpaHrr
KAIIIITAJI

llue na acoqulrpaHoro npeArrplrsrr.re

flpeAflpuqrlrq rto MeroAa ua co6crneuuq

31.12.2016

'000 ЛB

31.12.2015

`000 ЛB

15121

21 151

flogcuurelHllTe npvnoxeHull K6M KoHcolruAtrpa*:zrfl Qzuaucoe orqer Ha crpaHr4rlra or 8 yo 40,
npeAcTaBn BaT Hepa3AeIHa rracT oT Heto.



Ermapcra Xol4uuroea Korvruanur A[
Kouconu4upau @unaucoB orqer
3l 4ererr,rupu20l6 r.

4.3 HeuarepnaJrHrrgr.nrorpafiHnaKTHBr{

Ilpana Bbpxy flporpananu O6.uo
uuTeJrercryaJr Ilpogyrcrr,r

HATA

co6crseHocr
o000,rs '000 ns '000 ne

Krna 1 nryapv20l5 r.
Orqersa c'rofisocr: 57 34       91

myΠ aHa aMopTИ 3aЦИЯ     __            (57)        (32)    (89)

22

БaЛaHcoBa cToИHoCT

V        3a 2015「
.

…

04TИ aKTИ BИ

2         2

1         1

EaraHcosara crofisocr

Krrra 3l 4ereunpu 2015 r.
Orqetsa crofiuocr 57

3          3

35       92

Ha耳)ynaHa aMopTИ 3aЦИЯ              (57)      (32)   (89)
Eaaancosa crofinoct

3a 2016 r.
HosoupzAo6ulrh aKTuBu

3        3

3          3

EaraHcosara croftsocr

Krrra 31 4ereunpu 2016 r.
Or.rerHa crofisocr: 57

6        6

38       95
HarpyuaHa anaoprugarrrs u o6egqeHrca (57) (32) (89)
Earancoea crofiuocr 6         6

IloscnurelHplTe rIpHJIoxeHIlrI KbM KoHco trkr4r4paHvtfl, Srauancon orr{er Ha crpaHr4rrra or 8 Ao 40,
[pe,(cTaBnrBaT Hepa3.(eilHa rlacT oT Hefo.



Esmapcra Xol4uurona Kounanzx A[
Koucortr4lzpau @unancoB orrrer
31 4er<enrepu2016 r.

4.4 flurocpovnu QunaHcoBrr anTrrBrr

つ
Ｊ
う
ん

31.12.2016

`000 ЛB

31.12.2015

`000 ЛB
O6rqo: 1915 1871

,{rmocpouuute $uualrconu aKTI4BI4 orpa3eHu B orqera 3a Suuauconoro cibcroflHr,re Ha

[pyxec'rnoro Morar Aa 6's!Lar [peAcraBeHr4 B cJre.qHr4Te Kareropuvt B 3aBr4cr,rMocr or BHAa Ha
I4HBeCTr,IUlIrTa:

4.4.1 @unancoe[r aKTr{Bu AbpxaHr{ Ao rraAexc

31.12.2016 31.12.2015
0000 Jle '000 nn

ЦeHHИ KHИЖa 1039 995

1039 995

Krrra 31.12.2016 r. $zHaHcoBl4re LIHcrpyMeHrr4, A6pxaHr4 Ao raAex ca Ha crofisocr 1039 xun.
nB. LI rpeAcraBJlrBar AbpxaBHr,r rIeHHr4 KHr4xa eMucvfl ISIN XS 1208855616 c rraAex 26.03.2022 r.
flopa4z $uxczpanIE.,I IIM fla.qex ce orr{r4Tar no aMopru3upa*a crofiuoc.r rto MeroAa ua eQexrueHux
JII'IXBeH npoIIeHT. E$eKrunnuqr AoxoA or Jrr.rxBr4 ce onpeAens sa 6asa Srzr<cnpau Jrr4xBeH rrporleHT
ot 2 %o ToAI4IIIHa JIlIxBa. JluxeeHzre rutal\aHufl ca BeAHbx roAr{tuHo - sa 26.03. BcrKa iogrna.
JIuxsI'ITe ca [pI43HaBar Karo Suuauconz npprxoAr4, npurarafirr,r Merora Ha Haqr4cJrflBaHero.

4.4.2 @[Hancosrr aKTrrBrr Ha pa3rroJroxeHrre ra upogax6a

31.12.2016  31。 12.2015

`000 ЛB    `00o ЛB

@nnancosrr aKTHBr.r Ha pa3rroJrolr(eHue sa upogaxda

'oflorulrlepu" A,{
ooKcureua" Ar{
ttPexopA" AA
I,lHsecruquonHu 6onose
"Pr6rp rexHonoAxrl rpyn" A,[
"I4HsecrMamnpoexr"
"LluayctpuareH 6usHec qeump" A,{
"r{uauanr" A,{
,,EI4TKO Jlusuur" A,{ ]

344

2

6

30

3

4`

434
3

120

6

344
2

6

30

3

4

434
3

120

6

@unancosrr aKTrrBrr AbpxaHrr Ao rraAelr(

952 952

floscsutelHure npI4noxeHI,IJI KEM KoHco nvrupaHtfl Suuaucon orqer Ha crpaHr,rupr or 8 Ao 40,
rrpeAcTaBnflBaT Hepa3.qeJrHa qacT oT Heto.



Ernrapcra Xol4uHrora Kounauza A.{
KoHcolugupau @uuaucoB orqer
31 4ercenanpu2016 r.

24

O6egqenxa ua "Pr6rp rexHonoAxu rpyn" A,{
O 6es qeura ua,,!uaMaur"A,{

(3)
(3)

(3)
(3)

O6eeqeHra Ha,,florrr 70

(76) (76)

876 876

flpe4craneuure SuuaHcoBlz alriTuBvt Ha pa3nonoxeHr4e 3a [poAax6a xru 31.12.2016 r. ca Ha
c'rofisoc'r 876 xr,rn. m.

Arquute Ha "Kcureua" A,{ Ha crofiuoct 2 xut. m.,"I4n4ycrpr4aneH 6usuec qeurup" A[ Ha
crofinocr 434 xutt. JIB. 14 Ha ,,EI4TKO JIh3HHr" A,{ ua crofiuocr 120 xuil.ls. ca orr{ereHr4 rro
ce6ec'rofisocr, nopaAl4 o6croarercrBoro, rre cbrrlr4Te He ce rbpryBar ua ny6luuHa 6opca H He
Moxe.qa ce ycraHoBu cflpaBeAltuButa uu crofisocr.

Ocraualura QnuaucoBt4Te aKTIaBr,r Ha pa3noJroxeHze 3a npoAaxla ca orpa3eHu no clpaBeAnlrBa
c.tofiHoct, Ko.aro e 6opcona'ra IIeHa Ha rIeHHr,ITe KHr4xa 3a nocneAHur oSuqualeu pa6oreH AeH Ha
"E@E-CoSui' A[rKbM Aarara Ha r,BrorBque na $uHaHcoBr.rfl orser.

llopaAu uH/:LrKawtu:a o6esqeuKa, I4HBecrr{rrr4r.rre e Pr,6rp rexHonoAxu rpyn AIu fiuaxraur A,{ ca
o6esqeHeuu.

fipyNecreoro e pI3BbpuI,IJIo o6esqeuxa Ha aKrIr4H Ha ,,floruMepu" A,{, Koero ce AbJrxr4 Ha
oTKp r,rBaHe Ha rrpor,I3BoAcTBO IIO HeCbCTO.'TTeJTHOCT Ha ApyxecTBoTo.

IogcHI,t'relHHTe rIpHJIoxeHI4.,I KbM KoHcoilu1lapa:eiafl $rzuaucoe orr{er Ha crpaHrzrlu or 8 go 40,
npeAcTaBn BaT Hepa3AeJrHa qacT oT Hero.

\*



B:urapcxa Xol4uuroua Korrananua A,{
Koucoru4upau @uuascoB orqer
31 ,4ereunpu20l6 r.

4.5 Orcpovenn AaHbrrHu aKTrrB[r r.r [acrrBr{

Otcpo.reuure AaHbIIu Bb3Hr4KBar B pe3yJrrar Ha BpeMeHHr4 pa3nr,rKr4 14 HeH3rron3BaHH AaHT,r{Hu
sary6u, orpa3eHlr [o [acr4BH[q MeroA u r,r3rroJr3Bafirr.r 4auruHr4 craBKr,r ot 2016 - 10% ( 2015 -
l}yo), Morar pLa6r4ar rpeAcraBeHu Karo:

く
υ
つ
４

Ilporusnu Ha Her,r3rroJr3BaHr4 orlycKrz
O6esqeHKa ua $uuaucoBr,r aKTHBr4 Ha

pa3rroiroxeHr4e 3a upo4ax6a
O6egqenxa Ha.{MA
Pasxo4u, flpeAcraBnf, BarrIH AoxoAr.r Ha

MecrHr4 Qras.nuqa no 3[.{@JI (ut.42, al.l)

31.12.2016

Бa3ИCHa
CyMa
`000」IB

31.12.2016

ДaHЪЧeH
EфeКT
`000 ЛB

31.12.2015

Бa3ИCHa
CyMa
`000 ЛB

71

1411
748

2886

31。 12.2015

ДaHЪЧeH
EфeКT

`000 ЛB

6

141

75

289

98

1300
768

3067

9

130

77

307

OTcpoЧ eHИ ДaHЪЧHII aКTИBИ 503523

ABP s pe3yJrrar Ha rpunaraHe Ha Mero.{a
sa co6crneHl4f KarrlrraJr

Pasnurca B AaHtrrHara u cqeroBoAHa
6araHcosa c'rofisocr na IMA
llpeoqeurueH pe3epB or [ocJreABarrlu
OIIEHKI,I

O6egqesrca na $uuaucoBrr aKTuBr4 AbpxaHr4
3a TspryBaHe

(9874)      (987)

(250)

(2369)

(674)

(25)

(237)

(67)

(9854)

(251)

(2158)

(597)

(985)

(27)

(215)

(60)

Orcpo.reHu AaHrqHu uacreu (1 316) (1287)
OTcpoЧ eHИ ДaHЪЧHИ ΠacИBИ,HeTHo                      (793)                  (784)

4.6 Marepua,rHr{3arracu

31.12.2016   31.12.2015

`000 ЛB     `000 ЛB

Marepuaru
CroxrE
llpo4yrqur
HesanrpueHo [por43Bo.qcrBo

９

５

９

４

５

０

０

１

４

う
０

９

１

453

330

801

116

1787 1700

fIoqcHI,IrerHr,ITe rrpunoxeHlrr K6M KoHcorwr4npaHrfl $uuaucou orqer Ha crpaHr4uu or 8 go 40,
npeAcTaBnflBaT Hepa3AerrHa qacT oT Hefo.



Brrrapcra XolAuurona KonanaHrar A[
KoscolllAzpau @unaHcoB orrler
31 4ererranpu2016 r.

4.7 @llnancoelr aKTIrBlIAbp]KaHlI 3arr,pryBaHe

,{rpNaouu qeHHLI KHLIxa

,,flapK xoreJl Mocxea A[
"Vla gy crpua-le u 6ugsec qeurtP"

,,EITIPA" AA
ttHopat'A,{

"Ernpou - EluH" A[
"HHKoMc Telerou XolAuHr" AA

26

31.12.2016   31。 12.2015

`000 ЛB     `000 ЛB

2558       2482
2279       2279
877         877
73

15

1

1

73

15

1

1

113        113
,,COф tt ИHBeCT 6poKepИttK``AД

424         632BЪ
「
ЛcpoДHИ eMИ cИИ

l          l

flrpNannr4 ueHHr4 KH[rxa Ha crofisoct 2 558 XI4JI.JIB. ewvrcvfl.Bc20402102l8 c rlaAex 29.09.2025

r., ca xlacntpuqupaHr4 B rpy[ara ua QuuaucoBlare aKTHBI4 AbpxaHI4 3a rbpryBaHe, [opaAl4

HaMepeHr,reTo Ha pbKoBoACTBOTO Aa He rl'r Aspxla AO HaCTbnBaHe Ha IIaAexa HM I4 3a [OnyqaBaHe Ha

n"rar6a BcJreAcrBr4e Ha KparKocpoqHr4Te rore6anu.s B UeHara una. E$exrnB*vrfi't AoxoA or ,'ILIXBII ce

oflpeAen, ga 6asa Surcupau Jrr4xBeH [porreHT. Jluxsure ce npl43HaBar Karo $uHaucoalt [pI4xoAI4'

npularaft rI4 MeroAa Ha HaqvcltflBaHero

flOpa4u pIHAI4KaU7I4 sa O6esqeHKa, LIHBecTI4T\ruflTa Ha ApyxecTBoTo B ,,Hopa" A[ e o6e:UeHeHa'

Ocranannre Quuauconpr aKTr,rBr4 AbpxaHr4 3a rbpryBaHe ca orpa3eHl4 rlo ce6ecrofiuoct, tr,fi Karo He

ca perucTpupaHll ua ny6nuuua 6opca ra He Moxe Aa 6l.'p:a ycTaHoBeHa cnpaBeAnl4Bura uM

c'rofiuocr.

4.8 @rlnancoslr aKTIIBIT Abp]I€Hrr Ao [aAe)I(

31.12.2016 ・ 31.12.2015

`000 ЛB     `000 ЛB

@rluancosu
Π

aKTlrBrI AT,plKaHu Ao flaAex(
h Aeno3ilTu s 6aurn 1754 885

1754 885

IIpe4OC.raeeHI4Te napHrIHI,I Cpe.4CTBa s 6aHrla Ca c naAex ulecT MeceUa v ilBaHa4eceT MeCeUa'

llo.scsurelHr4Te npr4noxeHr4fl K'bM KoHco ilv$rlpa:fl][lfl suHaucon oTqeT Ha cTpaHI4I-lu or 8 Ao 40,

[peAcraBnqBaT Hepa3AeJIHa qacT or Hero.

O6esqeHra Ha

6327 6459



Erlrapcra Xol4uHrona Kounaurar A,{
Koucorua4upan @usancoB orqer
3l 4erevmpu20l6 r.

4.9 BseMaH[s or cBbp3aHrr Jrrrua r{3BbH rpyrrara

KparrocpoqHrrre B3eMaHr4, or cBbp3aHtr rrvfi\a B pa3Mep na 788
(668 xur. rrB. KbM 31.12.2015 r.) nrlrc.mar:

B3蝋α″
“
ワ′θ
“
″θ∂αЖσ″′

,,БECT''AД

,,БИKK''AД

"И
БЦ"AД

27

XИЛ.ЛB.KЪM 31.12.2016「 .

31.12.2016  31。 12.2015

`000 ЛB    `000 ЛB

411

337

40

331

337

788 668

4.10 [pyrr B3eMaHuq

BseMaH[q no JruxBrd no.[{K
Pasxolu sa 6rAeulu [eplroAr4
BseN,raHLIs rro JIr,IxBr4 no rrpeAocraBeHz Ae[o3urr,r ua 6auxu
,{auruHn B3eMaHH,

BseNdaHus uo crAe6uu c[opoBe
Pagqeul3a rapaHrlzu
flpe4ocraneHz Aerro3lrrr.r
Pa:qeru rro 3acrpaxoBaHe

Apyrra

31.12.2016

`000 ЛB

45

30

3

2

75

28

29

17

16

31.12.2015

`000 ЛB

45

20

8

3

53

28

71

22

9

245

Cupaee,4lusara crofiHocr Ha re3r4 KparKocpoqHr4 $nuaucorz aKTvtBLt He e onpeAerflHa 3a
BceKI4 aKTI,IB rro orAeJIHo, rrfi Karo ce c.r,t4Ta, qe [peHocHara HM crofisocr AaBa peanHa
npeAcraBa 3a rrxHara c[paBeAnr,rBa crofiHocr

floqcHl4terHure [puJIoxeHI4.,I KbM KoHconv1upaHkrfl Suuaucou orr{er Ha crpaHr4ula or 8 Ao 40,
rlpeAcTaBnflBaT Hepa3AeJrHa qacT oT Hefo.

259



Etrrapcna Xol4rauroaa Kouuanur A[
Koucoru4upaH @ugancoB orrrer
3l 4erel,rnpu20l6 r.

4.ll Ilapu.ruu cpeAcrBa

Ilapnuuu cpe,qcrBa s 6anr0r
llapuuun cpe,4crBa n 6pofi

０
０
つ
乙

31.12.2016   31.12.2015

`000 ЛB     `000 ЛB

3595       4059
191       181
3786       4240

4.12 [tpxaBHrr rIeHHrr KHrrr(a

v flrpNanurare IreHHI4 KHHxa, Korrro rrpr,rrexaBa ApyxecrBoro KbM 31.12.2016 t. ca eMurnpaHn or
rlpaBl4TencrBoro Ha Peny6nzra Etrrapux Ha Bbrpeutufl 14 B6HrrrHr4s ilasap. Te uorar Aa 6.s1Lar
npeAcTaBeHr4 IIo CneAHvl'fl HAqVtH:

ДЪpЖaBHИ ЦeHHИ КHИЖ a CMИ TИpaHИ Ha B5TpeШ HИЯ Πa3ap:

地 Ha           BИ Д Ha        naД eЖ        HOMИ Ha」IHa
eMИ cИЯTa        BaЛ yTaTa                      cTOИ HOcT

BG 20 402 10218     EUR       29.09.2025「 .       1000000.00

31.12.2016   31.12.2015

`000 ЛB     `000 ЛB

CΠpaBeДЛИBa cToЙ HocT eMИ cИЯ B()2040210218               2558        2482

,{spNaenur:e ueHHI4 KHI4xa eMlact4fl, BG 20 402 10218 ca xlacrashr\vpaHt B rpyrara Ha

Quuaucoezre aKTI4BLI AbpxaHII 3a rbpryBaue. I4s6pau e MeroAtT 3a orrrr.rraue rro crtpaBernlBa
ctofinoct Karo pa3JII,IKI4Te or rlpeoUeHKr,rre ce orqurar s ue.{ar6rare vrvt sary6ure.

,{rpxanun qeHHr4 KHI4xa eMr,rrI,IpaHLr Ha BbHruHH, na3ap:

J\b na BHA Ha traAe]K HoMr.rHaJrHa
eMl{crrflTa BaJryrara crofinocr

XS 12 088 55616 EUR 26.03.2022 r. s00 000.00

flogcsurelHure [pl4noxeHl4fl KbM KoHconrkr1r4pa*ilfl, SraHaHcoa orqer Ha crpaHr4rlu or 8 go 40,
npeAcTaBJrflBaT HepaSAeJrHa qacT oT Hero.



Burapcra Xol4uurona Konrnanrax A[
KoHcorur4upau @uuaHcoB orqer
3l 4ercenrnpu2016 r.

31.12.2016   31.12.2015

`000 ЛB     `000 ЛB

Cupane4lrana crofinocr eMVcuA XS 12 088 55616 1039 995

,{tpxanuute IIeHHI,I KHLIxa eMilcvtfl, XS 12 088 55616 ca rlacra$uqupanz B rpyrara Ha

Suuaucoezre aKTVBIa AbpxaHll Ao rraAex. Lts6pau e MeroArbr 3a orrrr4TaHe no aMoprv3r4paHa
crofisocT Karo pa3nI4KIaTe or rIpeoIIeHKLrre ce orqr4Tar e co6cteeHnfl :raililTal (npeoqeurueH
pesepe).

,{tpNanuzre ueHHI,I KHI4xa eMvIcvtfl XS 0145623624 ca rcnaczsuqupaHr.r B rpyrara ua drrzHauconure
aKTIIBI'I Ha pa3nonoxeHlle :a npo4aN6a. Llz1pau e MeroAbr 3a orqr.rraHe tro ctrpaBelnvBa crofiuocr
Karo pa3nlIK[ITe or npeoIIeHKI,ITe ce orqr,rrar s co6crseHr4fl. KailLrral (upeoqen:rueu pe:epe).

29

.{rpNannu're TIeHHH KHr4xa ca A6nroBr4 qeHHlr KH}rxa, v3LaBaH:a 14

Bcu.mu 6rlrapcxr,r Af [K ca rapaHrupaHv or Peuy6lura Burapar
ulz OespucKoB r.rHcrpyMeHT.

「
apaHTИpaHИ oT ДЪpЖaBaTa.
И CC CЧИTaT 3a HИCKOpИ cKOB

Kpeguren plrcK -.ftpNanuzre IIeHHI4 KHr4xa ce xapaKTepv3trpar c MHoro HrzcbK KpeAr4TeH pr4cK,
rIopaAI'I BHcoKI'Iq KpeAI4TeH pefi'ruur Ha eMLITeHTr,rre r4M. [rpNarara Karo eMureHT Ha Ar,nt ce
rlon3Ba c uafi-ronxMo AoBepI.{e or l4HBecraTopr.rre B cpaBHeHr4e c Apyrr{T e vl:,;laretv ua o6lraraquu
[opaAl4 MaJIKI4T pplcK or Sanrat vI v3nailaHe B cbcro.rrHr4e Ha HeBb3MoxHocr Aa o6clyxea
3aAbJrxeHI,IATa CV.

Jlurcnn4en plrcK - Jlurcruguurr LIM pr4cK e He3Haqr4TeleH, r:rfi Karo re ca cpeA uafi-rurcnugnure
Quuauconu HHcrpyMeHTr.r, TbpryBa.,u Ha 6:urapcrlrx SuuaHcon rra3ap.

[arapeH plrcm - Toau pacr ce onpeAenfl or .[r4xBeHara rroJrr4TuKa Ha [T,p)KaBarta, BoAeHara or
MuuucrepcrBo Ha Snnaucure Szcrcarua [oJrLrrr4ra, q.rurocrHoro pa3Br4Trae Ha HKoHoM:zliara vt

BBTpeIxHlL KanI4TaJIoB rla3ap I,I cbcro{Hr4ero r4 TeHAeHrIr4r4Te Ha MexAyHapoAHr{Te $rauaHcorn
laSapI'I. I{enute Ha AEpxaBHIITe IIeHHrd KHr4xa ce npoMeHqr rraBHo B pe3ynrar Ha u3MeHeHvrflTa Ha
JII4XBoHr4Te rrpoueHTr4.

,{pyNecrnoro He e }I3noJI3BaJIo crge6nn peureHr4fl t4 AonycKaH:zfl. trpv flperreHxara sa rp€olleHKara
Ha AbpxaBHVTe rIeHH[ KHVXa.

floxcnurelHl4Te rIpI,IJIoxeHLL KbM KoHco rrr41npaHufl, $uuaHcor orqer Ha crpaHr4r-lu or 8 4o 40,
npeAcTaBJUrBaT Hepat3.qeJrHa sacT oT Heto.



Etmapcra Xol4uurora Korrananax A,{
Koucorur4upaH @usascoB orqer
3l 4ererraupu20l6 r.

4.13 Kanural

4.13.1 ArcquonepeH Karrr{TaJr

Epofi arcqrau HarrtJrHo [JrareHr4
- B HaqaJroTo Ha roAr4HaTa

30

31。 12.2016   31.12.2015

6583803 6583803
Bpofi aKrluu Ha[BJrHo rrJrareHrr xru 31 2016「。 6583803    6583803

KOHTpOЛ ИpaЩИ ΠooДeЛHO ИЛИ 3aeД HO,c Дo「OBOpHOHsnaa Szsauecru rv\a) KorzTo la ca rcpaftno
c[opanyMeHrae.

4.13,2 [peoqeurqeH pcepB (4nuxenlle npe: nepuoga)

Ornuceane Ha npeoqeHbqeH p$epB flpu rraAex Ha

Qunauconu aKTlrBrr

fro6arsu o6luraqun

31.12。2016  31。 12.2015

`000 ЛB     `00o ЛB

―   (48)
-                   5Ornzcau orcporleH

Oruucan npeoqeHr.reH pesepe, He.rHo or AaHbK (43)\.-,,

Perepn or rrpeorleHxa Ha Quuanconu aKTr.rBrr:

,{rpNanuz qeHHLr KHrlxa 42 26

42 26
Haguclen orc
llpeoqeHsqeu pe3epB, HerHo or .qaH:bK

__r4e4)Ke4ue Ha npeoqeurqHr.rfl pe3epB, HerHo or AaHbK 3g O0l

fIoscHI'ITerHI,ITe npl4noxeHllr KbM KoHco nv1upaH:afl Qzuaucoa orr{er Ha crpaHurlu or 8 ro 40,
rrpeAcTaBn{BaT Hepa3AeJrHa qacT oT Hero.

2338



Ermapcra Xol4uurona Kolananzx A[
KoHcoru4upau (DnuaucoB orqer
31 4exerr,rnpu20l6 r.

4,14 3aasJrxeHrrfl KbM cBbp3aHrr Jrrrua rr3BbH rpyrrara

Ktu 4a'ra'ra Ha crcraBrHe Ha $uuaucoeu, orqer KparKocpoqHr4Te saAbnxeHr4f,Ta KbM cB6p3aHr4
npeAlprurTlrfl rrpeAcTaBJrrBaT :

31.12.2016   31.12.2015

`000 ЛB      `000 ЛB

う
Ｄ

3aAr"uNeuur uo npo,qaN6n
3a4uxeunr rro 3aeMr4

3aArlNeuu, rro Jrr.rxBr4

3aAtrNeHta.s no Aeno3HTr4

Apyru 3aAbnxeHr4r

354
964
428
165

554

280
483

234
7

528

2465 1532

4.15 3alurxteHlrfl rcrvr 6auxa rIo floryrreHrr 3aeMlr

Apyxec:raoro e nonflulo lou6apAeH 6aHxos 3aeM B pa3Mep Ha 587 xr.rn. JrB. Karo e cKJrloqeH
AoroBop 3a peBonBl,Ipaqa KpeALITHa lrkrHlrfl. c 6anxoea HHcrr4Tyu[fl trpt4 AoroBopeH rr.rxBeH rrpoLIeHT
B pa3Mep Ha eAHoMeceqeH LIBOR lv eapol nruoc ua46anxa. Kpe4hrHara rrvrtr4fi, e o6egneqeHa c
napI/IIHu cpeAcTBa.

4.16 Ilepcouar

4.16.1 Pasxogu 3a rlepcoHaJla, BKJrroqr{TeJrHo AoroBoprrre 3a yrrpaBJreHrre r KoHTpoJr

Pasxo4ure BKirlorrBar:

31.12.2016   31.12.2015

`000 ЛB     `000 ЛB

Pasxo4ra 3a 3arrJrarn (5 544) (5258)
Pa3XOДИ 3a COЦИaЛHИ ocИrypoBKИ                              (936)     ・ (893)

(6480)       (6151)

llogctrrrelHllTe [pLIJIoxeHI,r.f, KbM KoHcoilv4lapaHnfl SuHaucoe orr{er Ha crpaHr4ura or 8 Ao 40,
rrpeAcTaBnrBaT HepEBAeirHa qacT oT Hefo.



Etrrapcxa Xo"u1uurona Korr,tnanur A[
Koucoru4upau (DunancoB orr{er
3l 4enerranpu2016 r.

4.16.2 3aAuxeuur Kr,M rrepcoHaJra rr ocrrryprrreJrHr.r

3aAuxeuufl rto Her43rro Jr3BaHH orlycKll 14 Bb3HatpaxAeHr4,
KbM rlepcoHana
3a4rrNeuur 3a corll4aJrHr,r ocrrrypoBKr4

ИHCTИ TyЦИИ

31.12.2016   31.12.2015

`000 ЛB     `000 ЛB

う
ん
う
Ｄ

322
71

275

78

353393

4.17 lpyrr.r 3aAbrxceHuq

llpuxo4u sa 6r,(eu1u repuoAr4 u SuuauclrpaHnn
Pasqeru 3a rapaHrrlrr4

Pas.rerN c Mr,rHucrepcrBa
Pasqgru tro Aerro3prrLt
Pa:qer:u rro 3acrpaxoBaHe

Apyrn

31.12.2016

`000 ЛB

361

101

35

108

8

54

31.12.2015

`000 ЛB

462
91

31

109

3

66

667 762

4.18 flpuxoArr or npogax6u

flpuxo4rEre or upogaN6u B KoHconnAz.patilfl orser Ha

pa3Mep 12 892 xr4rr.rrB. (12 778 xr4rr. rrB. xru 31.L2.2015
CJIEAHI.'I HAqI,IH:

flpyNecruoro KbM 31.12.2016 roA. ca B

r.). Te Morar la 6r4ar rrpeAcraBeHr4 rro

flpuxo4n or npo4aN6ra
flpuxo4n or upo4aN6u
Ilpnxo4ra o'r upo4aN6u

Ha ΠpoДyKЦИЯ

Ha CTOKИ

Ha ycЛ y「И

31.12.2016

`000 ЛB

1437
4479
6976

31。 12.2015

`000 ЛB

1784
4・311

6683
12892 12778

flo.scnurelHr,rre npr,rJroxeHr,r.fl KbM KoHconvrvpaHnfl $uuaHcor orqer Ha crpaHuuu or 8 Ao 40,
[pe,{cTaBnrBaT Hepa3AeJIHa r{acT oT Hero.



Ermapcra Xolguurona Kolanauur A,{
Koscolullrpau @uHaucoB orqer
3l 4ereuupu2016 r.

4.19 Cynru c KopeKTr.rBeH xapaKTep

E araHcosa cro ft Hocr Ha rrpoAaAeHr4Te aKTr,r B r4

I,Isueueune Ha 3arracr4Te Ha roroBa [poAyKrIH.,r 14

He3 aB6prrreHo npor,r3Bo.(cTBo

31.12.2016   31.12.2015

`000 ЛB     `000 ЛB

33

(1 824)

298

(18‖ )

344

(1526)      (1467)

4.20 @Hnancoeu rrplrxoAu H pa3xoArr

31.12.2016   31.12.2015

`000 ЛB     `000 ЛB

Ilpuxogll or JrrrxBrr, cBbp3aHrr c:
- Suuaucou4 aKTr4BH, AbpxaHr,r Ao rraAex
- 6aurcosu Aerro3I,ITr4
- rrpeAocTaBeHr4 3aeMr4

133

11

137

36

2

llpuxogu or JrlrxBr{ 144

Pasxogn 3a JrHxBrr, cBbp3aHl.r c:
-JrHxBr4 no rrpeAocraBeHr.r KpeAr.rrr4 (63)

175

(70)

Pasxogu 3a JrrrxBrr (63) (70)

Ilpuxogu or JrHxBrr, HerHo ■
■
０
０ 105

Apyru QuHanconu rpuxogrr rr pa3xoAtr

llpeoqeura Ha QuuaucoBr4 aKTr4BH, HerHo
Btgcranosesa o6egueHKa Ha B3eMaHe 3a Jrr4xBr4

flpuxo4rz or acour4LrpaHr4 rrpeArrp vtfl'tutfl
Pesylrat or rrpoMrHa BbB BaJryrH[rre KypcoBe

77         57
93          69

155

250
25

82

_乃 y「И фИHaHCOBИ  pa3XOДИ (167)       (667)
Apyru Sunanconu nprxoArr/ pasxogu, HerHo 110 (136)

floscullteaHllTe [pHJIoxeHI4s KbM KoHco rrr41upannfl, $r.ruaucon orrrer Ha crpaH]rrlu or 8 Ao 40,
rrpeAcTaBnrBaT Hepa3AeJrHa qacT oT Hero.



Erlrapcrca Xolguurora Korranannx A[
KoHcorugrapan @unaHcoB orrrer
3l 4exeurpu2016 r.

4.21 Cge.nlcu cbc cBbp3aHH Jrrrqa r{3BbH rpy[ara

Tpau:arqnl4Te cbc cBEp3aHH nI4IIa He ca r,r3B6pruBaHr{ upr4 c[erlzanHr4 ycnoBr4r r4 H]rKaKBr4
rapaHu[r4 ne ca 6ulu npeAocraBflHvt vrrvr [onyr{aBaHr4.

4.21.1 C4elnu cbc cBbp3aHr{ trpeArrpvtflTufl r.r3BbH rpyrrara

31.12.2016   31.12.2015

`000 ЛB     `000 ЛB

34

llpo4aN6a Ha ycnyrx
- npo4aN6a Ha ycnyru
- npo4aN6a Ha ycnyru

o'r "I,IH4ycrp[aJreH 6zsHec rleutrp" A[
or "6ECT" A.{

90

215

18

90

237
18OT

323 345

florynru Ha croKr4 u ycltyrt4
- noKynKa Ha ycnyru or,,I,lu4ycrppraJreH 6usHec r1eurrp,,A.{
¨ΠOKyΠKa Ha

34

163

44

167

197 211

flpzxo4ll or irr,rxBr.r no [peAocraBeHra 3aeMr.r
- ,,I4HKoMc I,IM"

4.21.2 CanAa KbM Kpafl Ha neprroAa

31.12.2016   31。 12.2015

`000 ЛB     `00o ЛB
B3eMaHИЯ oT cBЪ p3aHИ  ЛИЦa И3BЪ H ΓpyΠaTa:
―Дpy「И ΠpeДΠpИЯTИЯ                                                788         668

3a4rlNeuux KЪM CBЪ p3aHИ  ЛИЦa И3BЪH
ЯTИЯ 2465 1 532

2465 1532

floxcuu:relHlrre rlpunoxeHl4, KbM KoHconr41r4paHprfl $uuaHcon orr{er Ha crpaHr.rqu or 8 go 40,
rrpeAcTaBnsBaT Hepa3AeJrHa r{acT oT Heto.

668788



Eurapcra Xo.u4uHrona Korrananrar A!
KoucolllgnpaH @zuaHcoB orqer
3l 4erervmpu20l6 r.

4.22 ilpegnpuqrrfl B rpyrrara

ll*re ua AbrrlepHoro .qpyxecrBo

,,EI4PA" AA
t'Enorpeq" A,{
"TE CfttgeH" AA
"XapMaulufi cxa repauura" A,{
"AT[I Eyxono" A[
"Ernpona AHH" AI
"TE flreeeH" AA
"llapK xorer Mocrcga "AA

yqacrrre 31.12.2015 yqacrue
"/o 0000 Jrs t/,

く
υ
つ
υ

31.12.2016

`000 ЛB

5007
278
69

130

7

195

236
10729

99.16%
85.560/0

85.27%
9.29%
70.34%
85.96%
68.320/0

42.05%

5007   99.16%
278   85.56%
69   85.27%
130   9.29%
7   70.34%
75   69.00%
236   68.320/0

10729   42.050/0

16651 16531

4.23 0TЧИTaHe no ceК TopИ

BoДcЩИTe oTpacЛИ B KOHCOЛИДИpaHИЯ ΠOpTф CИЛ Ha xOЛДИH「a Ca:

・   Φ ИHaHcИ―
"Б
ЪЛ
「
apcKa XOЛ ДИHFOBa KOMΠ aHИЯ"AД

・   XoTeЛ ИepcTBo И pecTOpaHTЬ opcTBo¨ "ΠapK― XOTeЛ NIIocKBa'lAД  И ``Ay「 ycTa-91''AД ;

・  TЪ proBИЯ И vCЛy「И…
"TЪ
pFOBItt Ha CДpo― CЛИBeH“ AД,"TЪprOBИЯ Ha eДpo― ΠЛcBeH“ AД ,

!!Б
ЪЛ
「
apcKa И HДycTpИ aЛHa KoMΠ aHИЯ" AД , "ИHKOMC ИHCTpyMcHTИ И MeXaHИКa ,,AД ,

"Б
ЪЛ
「
apcKa ЛИ3ИHFOBa KOMΠ aHИЯ"EAД ,,,Б ЪЛΓapcKa ИMΠpccapcKO―peKЛ aMHa areHЦИЯ"AД ,

"ATΠ
 БyxoBo“ AД,,,БИCTpeЦ"AД И ``Ⅳ10ДTpИ KO''AД

・  ⅡpOИ3BOД CTBO‐ “XapMaHЛИЙcKa KepaMИ Ka''AД И ``EЛΠpoM AHH“ AД

lloscsurelHl4Te rlpl4noxeHzfl KbM KoHco nr41rpa*:afl Srauaucon orqer Ha crpaHurlu or 8 Ao 40,
npe,4cTaBnfBaT Hepa3AeJrHa qacT oT Hero.
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Eurapcxa Xoa4uurona Kounaurax A[
KoHcolngupan @uHaucoB orser
31 4ercerranpu2016 r.

4.24 KpegrnreH prrcrc

Trproecrz r4 Apyrr4 B3eMaHr.rfl

klnvecrutTuu
Huuecruqzu c ([urcupaHa AoxoAHocr
flapu u [apr4r{Hr,r eKBr,rBaJreHTr4

Marcuualnara KpeAr4THa eKcrro3nrlktfl K6M

ApyxecrBoro, rro reorpa$cru pafiouu:

31.12.2016    31.12.2015

`000 ЛB      `000 ЛB

37

1230
4645
5351
3595

959
4853
5362
4059

14821 15233

Iarara ga 6alauca 3a rr,pfoBcKll B3eMaHrdfl Ha

B c'rpaua'ra

4.25 JItn<sr{AeH pr.rcrc

31.12.2016
'000.ns
3a4uNeHue K6M 6aurca no
[peAocTaBeH 3aeM

Trproncru u Lpytut 3aAbnxeHlrf,

31.12.2015

`000 ЛB
3aДЪЛЖeHИe KЪM 6aHKa Π0
ΠpeДocTaBcHИ 3aCMИ

TЪp「oBcKИ И ДpyFИ 3aДЪЛЖeHИЯ

31。 12.2016    31.12.2015

`000 ЛB      `000 ЛB

1230 959

1230

,{oronopeura
Barancosa [apr4rrHr4
crofiHoc'r rrorouu 6-12 MeccЦa

(587)

(3768)

587 (587)
3768      (3768)
4355 (4355) (4355)

,{oroeopeHu
Ea.[aHcoea [apr4r{Hu
crofisocr rororlr4 6-12 veceua

601 (601) (601)

959

floqcHurenHzTe np[noxeHl4f, KEM Ko Hco Jtr4 4ap aHilfl
Ao 40, npeAcraBnf,Bar Hepa3AerHa r{acr or Hero.

{uuaucon orrrer Ha crpaHr4uv or 8



Eurapcra Xolguurona KoN{nanuq
Konconu.qupau (DuuaucoB orqer
3l 4erervrnpu2Ql6 r.

4.26 Banyten Pucrc

Excuosuqu flTa Ha ApyxecrBoro K6M

31.12.2016
0000 nn

Trprorcru h 
^pyru 

B3eMaHH,
flapv u napr4qHr4 eKBraBaJreHTr4

3aguNeHne KbM 6auxa no
rrpeAocTaBeH 3aeM

Ttproncru 3aAbnxeHr,r fl u [py rv
Epyrna 6araHcosa ercflo3lrrlrrfl

3t.12.2015
'000 ns

Trproncrcz B3eMaHu{
flapu u flapllrrHr4 eKB[rBaJreHTr,r

3aguxeuue KbM 6asra no
rrpeAocTaBeHu 3aeMH

Trproncru 3aAbnxeHr4r u ApyrLt
Epyrna 6araHcosa eKcrro3rrrl[s

―        (587)

(3768)       _       ―

AД

BaЛンTeH pИ cK e:

38

BGN

1230
1304

EUR

140

USD

2341

(1233)        (447) 2341

BGN

959
1876

(2767)

EUR

93

(601)

USD

2271

68 (508) 2271

Creguure 3Harrr.rMr,r BanyrHrr KypcoBe ca lpunoxr4Mr.r [pe3 nepnoAa:

Cpe4en rpr4noxrdM Kypc 3a

IIepr4oAa
Kypc na LararaHa

oTqeTa

31。 12.2016  31.12.2015 31.12.2016 31。 12.2015

USD 1.77 1_76 1.855 1.79

floqcularerHl,ITe flpunoxeH]I.u KrbM KoHcoJruilt4paH:afl SnuaHcon orqer Ha crpaHr4rlu or 8

,qo 40, flpeAcraBn.,rBar HepasAeJrHa qacr or Heto.



Errrapcra Xol4raurona KouuaHur A,(
KoHcolu4zpau @uHancoB orqer
3l ger<eunpu2016 r.

AHonus Hil tty I cm6 umanHocmmo

floeulrreHl4e c l0% Ha JIeBa crlpf,Mo cneAHr4Te Banyrr4 K:6M 31 AeKeMBpH ure AoBeAe Ao
yBeJlzqeHkle/(Haualenne) na co6crseHu.f, KarrlrraJr u ne.{ar6ara utu zary1ara c:bc cyMk\ TaKa Ka*ro
ca noKa3aHI4 no-AoJIy. TosH aHarLI3 ce ocHoBaBa Ha roBa, qe BclrrIKI4 Apyftr npoMeHntlBkt, vI t7o-
c[eqfiaJlHo JII,IXBeHI,ITe npol{eHTkt ocraBar HenpoMeHeHu. Crquqr a:aailv3 e r,r3B6prrleH za2015 r.

31.12.2016 30.09.2016 31,.12.2015 31.12.2015
'000 rs '000 re 0000 an ,0001n

B orqera ga B or.{era:a
B xanurala AoxoAa B xaun:rala AoxoAa

USD-n4-227

l0 upoqeH'ruo o'rcra6saHe Ha neBa c[pf,Mo BanyrraTe rro-rcpe rcu 3l 4exenanpu dv uxrato c:brrroro
Karo cyMLI, uo o6pa'ruo Karo rrocoKa eSex.r npr,r Ao[ycKaHero, r{e Bcr4r{Kr,r I{pyrkt npoMeHnaBr4 ca
IIOCTO.flHH14.

4.27 Jltrxr,eH pr{cK

39

I,IucmpyaeHmu c $uxcupaua doxoduo cm
@unaHcoeu aKTr,rBt4

klucmpyueHmu c rua6au4a doxodruocm
@nuaHcoeu nacnBu

31.12.2016

`000 ЛB

5351

587

31.12.2015

`000」IB

5362

601

31.12.2016

`000 ЛB

I′IHcTpyMeHTИ  c ΠЛaBaЩ a ЛИxBa

ЧyBcTBИ TeЛ HocT Ha napИЧHИЯ ΠOTOК

(HeTHO)

31.12.2015

`000 ЛB

I4ucrpyuenr:n c [naBarrla rytx*a
LlyncraurelHocr Ha rraplruttr rroroK
(netuo)

lloscnurelHzTe npr4noxeHr,rfl KbM KoHco Jr u1npaHufl
4o 40, [peAcraBnrBar HepasAeJrHa qacr or Heto.

EфeKT OT ΠpoMЯHa B
OTЧ eTa 3a ДOXOД a

l%      1%
yBeЛИЧeHИc   HaMaЛ eHИe

6             (6)

(6)

Qzuaucon orqer Ha crpaHurlz or 8



Errrapcra XorAuHrosa Kouuaunr A,{
Koucolu4rapau @uHancoB orqer
31 4ererurpu20l6 r.

Cnpare4lusu're crofi Hocrr4 Ha S uuanconure aKTr4Br,r

B orqera sa QunaHcoBoro ctcroflHlae ca [peAcraBeHrr
И ΠacИBИ,KaKTO И TexHИTc OTЧ eTHИ cToИHOCTИ
KaKTO CЛeДBa:

40

Trproncru v ApyrLr B3eMaHr4.rr

tr4unecruqua
Ilapu u [aprrqHr.r eKBr,rBaJreHTLl

3a4uNeHue KrM 6auxa [o [peAocraBeH
3aeM

Trproncrcu u Apyrfi 3aAbnxeHu,

HИBa Ha oЦ cHЯBaHc Ha cΠpaBeДЛИBaTa cToИHOCT

Trproncru v Apyrt4 BseMaHr4,
I4unecruquu
flapu u traplaq Hra eKBr,rB aire HTH

3a4uNeuue KbM 6aur<a tro npeAocraBeH 3aeM
Trproncrcu r,r Apyrr4 3a.qbnxeHr4,

(3768)  (3768)  (2767)  豊_76D_

31.12.2016

`000 ЛB

БaЛaHcoBa

CTOИHOCT

1230
9996
3786

(587)

10657

31.12.2016

`000 ЛB
CΠpaBeДЛИBa

CTOИHOCT

31.12.2015

`000 ЛB

БaЛaHcoBa

CTOИHOCT

31.12.2015

`000」IB

CΠpaBcДЛИBa

CTOИHOCT

1230        959
9996      10215
3786       4240

(587) (601)

959

10215
4240

(601)

10657 12046 12046

31。 12.2016  31。 12.2016   31.12.2016

`000 ЛB     `000 ЛB     `000 ЛB

HИBo l

5351

(587)

1230
4645
3786

1230
9996
3786
(587)

I-{r4ao 3 O6uro

(3768)     (3768)
4764 5893 10657

Hzso 1 - JIncrusroBaHLI (nercopurnpaHu) qeuu Ha aKTaBHr4Te rra3apr.r 3a v[eHTvlqHu
axtueul ilacvBt4
Hraso 3 - Axrusul ilacvrBn, Koraro He ce ocHoBaBar Ha ua6lro4aenra [a3apHa
rauSopuaqnx

floqcHlaterHl4Te npl4JloxeHlr.fl KbM KoHco rrtt1lztpan:afl Sauaucoe orqer Ha crpaHuuu or 8

4o 40, flpeAcraBnflBar Hepa3AeJrHa qacr or Heto.


