
KOPTIOPATIIBHA IIHOOPMAIIITfl

Apyxecrso MSAJI ,,HKE" EA,{ e ) rpeaeHo cac caae6rio pelrelue lGl or 09.10.2000 r.,
<lapuelro aeao Nl | 1904, Karo eaHornq8o aKqsoHepno ApyxecrBo c6c co6crB€Hsx Ha xafim&la
MxHscrepca8o Fa 3,apaBeona3BaHsro. ApjDrccrBoro e BntcaHo B TaproBcxxr perricrlp Ha AreHqxs
no BnncsaH{rra c EIIK 121663601. Aptxecrsoro e penncrprparo no 3aKoHa 3a ,qaEEK .ao6aBeHa

crofiHoct. Ceaanxrucro { aapeca Ha ynpa&'reHse Ha ApyxecrBoro e rp.Co(bue, yn."KoHbosnqa"
N!65.

AKq[oHepHuer KarMrarr Ha Ap]DKecrsoro e s pa3M€p Ha 22 356 690 M4 pa3fipelenes B

2 235 669 6poe nolruenlr aKqt. t c HoMl.iHarHa croiHocr l0 resa BcrKa eana.

.{pyxecrooro re e orpaHrqeHo c6c cpo(.

l.Co6craeirocr n ynpannenne

EAHonu,{eH co6cr3eHuK fla Kaflrrara sa MEAJI ,,HKB" EAA e MrHrrcrepcrao Ha

3ApaBeona3BaHeTo.

ApytGcmoro t,Ma eArrocTeneHlvr cLcreMa Ha ynpawrexre cr,c C-r,aer Ha AHpeKropm€ u ce
npeAcm&'rrsa k ynpaMraa Crr r3rr6,1HmeJrHr{r l{peKmp Mapno AparaEoB CTaHKeB,

KaM 31.12.2016 r. cpenHo crurcrqs[f,T 6pofi Ha nepcona,ta B Ap]xecr8oro e 766 6p.
cn)t(rrenH (31.12.2015 r. - 7'78 6p.).

2.IlpeAnsr ua aefiHocr

IIpeAMEBT Ha AeftHocr Ha ApyxeqBmo npe3 srqsrHr4c nepxoA e ocaqecrBtBaHe Ha

ne.re6Ha ,qeiHocr carnacHo pa3peueHu€ N9 ME-4?/l E.Ol.2013 a. Ha M[Hnorepcrso Ha

3ApaBeona3BaHcro.

llpe3 orqenrr'' fiepnoA Ap]r(ecrBmo e peanr8rjpaflo cBorrrE npnxoaH or ocHoBHl,rt cr
npeAMeT Ha AeFHocr.

3. Ba3N 3a [3rorBrf,e Er QrE HcoBHTc orqerrl E nprurorr<enrl cbrrecrB€r r
cqeToBo!||lf ltoJl|f TtrKtr

3.1. Bma ra nrrorssue [a r rAtal.qy&rtr[f, $rlEarrcoB orqer
I4EIttBtIyanHn{ onHaHcoB orrqr Ha ApyxecrBoro e cacraBeH B caoraercrBue c

MerqyHapoAHure craHnapru 3a oaHaHcoBo orqmHe (MCOO), pa3pa6oreHr n rry6r{(yBaHx m
CaBem no Mex(AyHapoAHn cqeroBoAHri craHlapr! (CMCC) u npufir, m EBpofleficktrt ca!03 (EC).
flo cM8cana Ha naparpa$ 1, ro,rKa 8 or Aon6,'IHlIr€nHI{re pa3[opel6{ Ha 3a(oHa 3a

crreroBoAcrBoTor B crura m L'fiyap 2016 r., o6n. e,{B 6p.95 or 8.12.2015r., nprnoxxM B

Br,:rrapua, ,,MCOO, nplreru or EC" [peAcraBrrBar MexryHapoAHme cqerosoaH, craxaaprr
(MCC), opxerx B cr,orB€rcrBHe c PernaMeHT (EO) 160612002 Hn EspoleicKHr naptaMelrT h Ha

Casera.
l'LusBuAyafl r o[HarrcoB orqer e clcraEeH B 6LlmpcKn neB4 r(ogro e $yHKuroHaiHam

Baryra Ha.qp)*ecrsoro. BcrqKi cyMl,t ca llpeacraBeHx B xrrrru neBa ('000 BGN.) (rKrr,oqrrrenHo
cpaBHmenHam HHiDopMaqHx 3,r npeAxoAH[, nep[oA - 2015r.), ocBes aKo lle e floco'{eHo ,qpyao.

To3ri orHaHcos orqcr e {Ax8n4/aneH, Ap}xeoBoro qbcraB, (oHcornu{paH otHaHcoB
orqer s sborssrcrBrie c Mer(I] rapolH[re cra8Aapru 3a $unancoao orvmaue (MC<DO),
pa3pa6oreHx r rry6rsrqtsaH or CrBsra lto MeX4/HapoAHx crrerosoaEu crarnaprl{ (CMCC) l,
flpHcrr or EBpone cKrrx carc3 (EC), B KodTo xHB€crHrtHr,rr€ B Ar,urepHx npeAnprirrrr ca orqeTeH{ s
onoaecreHl,| B casrBersrBlre c MCOO l0 ,,KoHcoru4npaun $ananconn oruera".

HH,qaBxAya,'rHrrr ou8aHcoB oTrtcT e fl3rotBell npr cna3Bane Ha npuHqxna Ha ne;crBauo
npeanpfirTue.

3.2. l{lss,regue ca cLorBercrBtte

ApyxecrBom BoAn cBoem reKyulo cqeroBoacrBo r,r l:rorre <luxaacoarrre c{ orqerH s
sborserfiBre c MexayHapoAHnr€ sraruaFM 3r (bnHsHcoBa orqsrHoqr (MCC)O), TaKa kaKro ca
np'lcru oT EBponetrcl(xr cbro3 (EC) s npxnoxsMx B Peny6nxKa Brnrapux-
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33. flpoueflE B cqeroBoanart rtoJrlrr[Kat B peynrar H! npoMelrr B

Mexa4fHrpoaErrle cra||aeprt| ta ot|Eattcoao orwrarre

HoB[ crar|Aaprt', n3Me|IeI|I|f, u pa3tcFeH[r rcbu MCOO, Kouro ca BJre3!'r( B

ct|na or I {ryapll 2016 r.
npxerara c,{erosoAHa norflTriKa Ha ApyxecrBoro e B cloraercrBHe clc c'{eroBo48ara

norrrxxa or npeAxonHara (DrHaHcom roAt|H4 c tl3lc oqeHrre Ha crgaHl.rrc Hoail craHAapM,
!3MeHeH r t' [x!3!cHeH{r rGM MCOO, pa3pa6or€Hn la rry6nrKyMHn crr CtBEra no Mex4r'HapoaHl-i
cqeroBoAnu craHraprH, Ko[To uvar e{err Bapxy (bxnatcoBlr or{sr Ha Ap}.xeqrBmo n ca

3aAaJD(areJrHu 3a op[JraraHe or roAr.rurH{r flepuoa 3alo.tBaq Ha I nryapu20l6 t,:
. MCOO Il ,,ClsMecrHr asraxxMer(rlr" (]€MerreH) - [Ipn4o6araae ua au e

crsMecrHa AeiHocr, B cwra or I 
'/tJyap'r'' 

2016 r., np}lcr or EC, ToDa t,t3MeHeH&e aaaa HacoKlt
orHocHo noaxoa{qmo cqeroBoaHo rpflxpaHe Ha nprqo6xBaHero Ha Arn B cLsMecrHa AeiHocr,
Korro npeAcTaMtBa 6r3gec, I43MeHeHxrra B craHAapra He BoArr !o e(beKrB BGB t$unancosnre
or'{err Ha Ap)DKeorBoro.

. MCC I ,,npeacraBrHe IIa OssaHcoBfi orqeru" (rBMeHeH) - OnoBecrtBaHut, B clura
or I tnyapx 2016 r., nptcr or EC. Te3x H3MeHeHur ca qacr sr nHtusarllBara na CMCC ra
noao6p$ane Ha npeAcraBrHero u ofloaecrraaHem Bas (bxHaHcoBme otrreTt. Te u3tcntBar
yKa3aHugTa s MCC I, mHocfio caxrecrse8ocr, o6o6rqasaHe, flpeAcraBrxero ra r,rexqraxu c6opoae,
fipyKrypam Ha Qr{HaHcoBrTe oTrreflr rl o[oB€cTtSaHc Ha cqeToBoaHaTa no,ruThKa,

. MCC 16 ,,HMorri, MauruHs s caopBxeHrr" r! MCC 3E ,,HeMar€prant|x a(rflBn"
(tr3MeHeHu), B cma o/r I flfiynp|'r'. 2016 r., rprerr m EC. Te3a !3McHeHrr norcHrBm! qe

rcnojBsaHero qa Meroag 3a r3'{,cr{BaHe Ha aMopru3aurx, 6a3xpaHx Ha nprixoax. He e noaxoA'tr.lo,
Tt[ karo npxxoAxre, reHeprp:lHr,r or onpeaereHa aefiHocr c abrrorpaFHo MaTep|{iulHu rnrr
HeMaTepu:utHt aKTHar, He oTpa39BaT ISnoJBBaqeTo fla qKoHoMI,FIecK[T€ noJl3l,t, Kol,ITo ce oqaKBal oT
aKrrBrare. I43MeHeHtrnm B craxAapra He Boa,rr Ao eoeKrx Bbpxy O HaHcosoro c6crorHr,re rJrt
o[HaHcoBrrr pe3ynrar HaApyxecrBoro.

r MCC 16,,HMorn, Ma[rtrHn r c6op6xeHrr" I{ MCC 4l ,,3eMeaenre" (!3MeHeHx) -
flnoAoflocdn pacreH t, B ctlna or I rrlyapx 2016 r., npuera oT EC. Teln u3MeHeHut 3acqrar
(DEsaHcoBoro orqnraHe Ha ruoAoHocHu pacre{!, Karo no3r, KayqyKoBx aapBgra r Macnoaaind
nillMu. flroAolrocHHTe pacreHrd cJreABa Aa ce rpslrpar Kam rMorr, MaulHt{ lt csoplt€Hfir, Tai
Karo r€xlure npoqecr ca noao6Hx Ha npon3BoAcrBo. BcjreAcmxe Ha roBa re ce aMloqBar cbFracHo
Te3n r43MeHeHrt s o6xsma xa MCC 16 BMecTo s o6xBma xa MCC 41. Orr',rexaanero Ha

nroAoHocHn pacTeHkt ocTaBa B o6xBara Ha MCC 41, CTaruaprbr He e npuJroxrM 3a AefiHocTTa Ha

Ap)rKecrBoro.
. MCC 27 ,,L4qletButry&rHr SuHaHcoBr orqeru" (urrraenen), e cl.ua or I rryapr 2016

r., nprer or EC. ToBa [3MeHeHte no3Borrsa Ha ApyxecrBara Aa |,{3nor|3f,ar MeroAa Ha co6crBeHrj,
KanuTar npr,t oTqtTaHgro Ha nHBesruqrx a AaqepHr,r flpeanpt' Tr,rr! c]BMecTH{ r, aco{uupaHt
npeanpHffrr B TexHme uHAHBH,e/arfix (brHaHcoBr{ orqerr.

foAf,tr|f,tr [oAo6[re8rr 2014 r. a cf,ne or I rr.yapf, 2016 r., trpf,eTf, oT EC.

Te3u u3MeHeHlli 3acrrar 4 cmH,qapra:
. MCOO 5 

'Hcrexyqr 
arcrBu, Abpxa8x 3a npoaax6a, r npeycrasoBelr! AeiHocrtr"

oTHOCHO MeTOAt Ha OTnt'CBaHe:

r MC@O 7 ,,@rsancoBr.{ nHcrpyMeHTH: onoBecrrBaHe" mHocHo .qoroBoptr 3a ycnyru;
. MCC l9 ,,,4oxoru ua HaEru,l[qa" mHocHo axcl(onroBu npoqeHT[;
. MCC 34 ,,MexntHHo Ol,lHaHcoBo ofirraHe" or8ocHo ofloBecrrBit]re Ha

rfiOopMaurr.

CTaHAapr[, n3uencrru tr pa3scseur& Korrro Bce o[e Ee ca B:re3ntr B crura tl tle
ce nptrriraT oT no-prr|Ha aaTr oT ApyxecTBoTo

KaM Aarara rra oAo6p€Hne Ea ro3n QHHaHcoB orqer ca rD/6mxysaHx HoBn craanagr4
t3MeHeH[t x p:l3tcHeHll KIM cr,qecTByaaq[ Beqe cTaruapTr, Ho He ca aJre3J a cura I r He ca
npaeTn oT EC aa oTqcrHtr n€ploA, 3anoqBaq Ha I rxyapk 2016 r., t' He ca 6uru npuroxeHn Ha no-
paHfla AaTa oT Ap]t(eqTBoTo. HH(bopMaqxr 3a Te3tl cTaHnapTu r u3MeHeHrg, Kor,rTo ce oqaKBa Aa
qMar eoekT Blpxy QuHaHcoBxr orqsr Ea ApyxeoTBoro:

ll



. MCOO 2 ,Inao$H€ Hs 6a3am Ha a,qhB" (r4MeH€H) B cuna oT I rHyapx 2018 r., Bce

oue He e npleT or EC. ll3MeHeHrgro norcHrsa 6a3am 3a oqeruBaHe Ha cAenKri Ha 6a3am Ba al(ql,tu,
yp€xaarut c naptt'rHx cPeacTBa H '{pgi mlasaHe Ha tlHcTp),,MerfT{ Ha co6crBeHHr Karrmajl, l(al(To u
CqeToBoAXoTo mqliTaHe Ha [poMeH, Ha Etr3HarpargeHneTo OT npeAocraBtHe Ha napuqHn cpeAcTaa B

{3AaBaHe Ha XflCTpyMeHTX Ha CO6CTBeHUI KanUTaJr. CTaHAaprhT He e IrprllIO,ttUM 3a ,4eilrocfia Ha

ApytK€crBoro.
. MCOO 4 ,,3acrpaxolare rr AoroBopfi" (r.BMeHeH) s clrna or I rEyapu 2018 r., Bce

oule He e nprer oT EC. Te3t k3MeHeHrir ca BaB BpxrKa c npruraraHeTo Ha MC<DO 9 ,pxnaxcosrt
HHcrpyMeHTn" CmHlag[r,T He e npfinoxnM 3a Aef,Hocrra IIa Ap]r(ecrBoro.

. MCOO 9 ,,OxHaHcosr rrHcrpyMeHT[" B clila or I rxyapu 2018 r., Bce otlle He e
nprsr m EC. CaBerr,r no MexlyHapoAHri cqeroBoAHlr craHAapru (CMCC) BAaAe MCOO 9

,,@rrancoar xHcrpyMelm{rr, Karo OnHanrctlpa npoerra 3a 3aMrHa Ha MCC 39,,OrnaHcoBl.{
LHcTpyMeHTI: npx3HoBafie I{ ouefitBaHerr. HoBurT cmHAaFr Braexaa 3HaqmeJrHr npoMet[ s
Ktac(DrKaqttTa tt oqeurBareTo Ha (buHaEcosr aKTrBr.r u Hoa MoAeJr Ha oqa(aaHaTa 3ary6a 3a
o6e3qeHr@ Ha ifuxaacoaa ar[ren. MCOO 9 sMro'{sa a qoDo pakoBoAcrso 3a mq[TaHe Ha

xeAxhpaHero. PLKoBoAcTBoTo Ha f{pyxecTBoTo € B npoqec Ha oqeHxa Ha e(beKrnTe oT npoMeHuTe,
. MCOO 9,,OuHaHcoBr{ I'HcrpyMeHru" (x3MeHeH) - OrqfiraHe fla xeaxnpaHero, s

clrjla oT I ftryapx 20 I 8 r., Bce oule He e npueT oT EC. I43MeHeEuTa BoArr Ao crrlecTBeHa npoMrHa s
orrmaHeTo rla xear(spaHeTo, KotTo no3aonrBa Ha ApyxecTBam Aa oTpa3rB{rT TexHme aeiHoclx no-
Ao6pe 3ro OnHagcoBme orqers 868 Bp!3xa c ynpaMeHrem Ha pxc(a.

. MCAO l0 ,,KosconrarpaHfi or.rHaHcoBn orqerH" u MCC 28 ,,l,lHBecrl{rlxH B

acoquhpaHu rlpe.qnphrrnt h cbBMecrHx npeAnpnqrur" (rBMeHeHt), IoTaTa Ha UIIt3aHe B crjra oule
ue e oopeAeJleHa, sce ollle He ca nprerrt m EC, Te3r, n3MeHeHHt ca B pe3yrTaT rta Hecr,orBercrBljEro
MexltJ a3tcKBaHlrtm na MCTDO l0 n MCC 28 msocHo rpeTupaHeTo Ha npoAarda l{nr anopTHa
BHOCKa Ha aKTXBX MeXAy {HAeCTr{TOpa X aCO4rXpaHOTO npeAnpurTne xJrH CLBMeCTHOTO

npe.qnplltTre, Bc,leAcTBrG Ha Te3n H3MeH€Hr.rr KoraTo cAenKam BkrroqBa 6n3H€c He3aBacuMo A&1r{
6nrxecr,r e mqeaex B AaqepHo npealpxrrue ce np[3HaBa n€qau6a rur{ gary6a B naneH pa3Mep,

9acrtr,{Ha neqar6a uJry 3ary6a ce npmgaB4 caMo Koraro cAerKara BKJrKrqaa aKTnBr,t, Kohro te
nPeAcTaMrBaT 6rl3FeC, Aopri t Te3t aKTrBr aa ca co6cTBeHocl ga AbulepHo npeAnp6rTxe.

. MCOO l0 ,,KoHco,1nAnpaHu tlnrancorr orqertr", MC<DO 12 ,,OnoBecrrBaHe Ha

axnoau y$cfP,t B apyr{ npelnpxJrTrr!' x MCC 28 ,,14r$eclruxn s acoqxHpaHr npetnp{rT|,|r lr
crBMecrHri np€AdpxrTlrr" - I,[HBecruUrorrHn Apyx€cTBa (rGMeHeHr), B ctlna oT I rtIyapr 2015 r.,
BCe OUe He Ca npfieTr oT EC. Te3r lBMeHeHut norcHrBaT npujlaraHeTo lta r3XIloqeHugTa, oTHocHo
r(oHconr,uaqxg Ha (phHaHcoafiTe oTqeTu Ha uHBecTqqroHHx ,lpykecTBa { TexHu aanlepHt
np€Arrpurrrr. H3|(nroqeHnr:m BarKaT 3a r{ Mex[8Hfiu npeanpnrTlr Maixlt, KorTo ca arulepH{ Ha
xHBecTrqr,roHHlt lp),r(ecTBa. I,I3KnpqeHrrTa ce npruraraT B cryqai, qe HBecTsrlxosHrTre apl,xecTBa
Mafir.I{ oqeHrBaT AapulepHuTe cl{ npeAnprrTrr no cflpaselrnBa ciougocT, a Me)klrttroTg
xpeAnplrrrre Matrl(a e 3aq6rxeHo Aa r rhJIHll Kpwrep!{Te B MCOO I0.

. MCOO 14 ,,Orcpo'{eHn cMerKr npfl perynxpaHu qeHU" B crrra or I ruyapr 2015 r.,
Boe oule {e e npHer or EC. MCOO 14 ndBorrsa Ha ApyxecrBa, npr rararq[ ]a nr'pBu n6T MCOO,
aa npoabrxaT nprBHeBaFeTo Ha cyMBr cBap3aHu c perynrpalu ueHu B caoTaeTsrBre c H3tlcxBaHflrTa
Ha rtxHara nl,elulllHa cqeroBoAHa 6a3a, koraro npxnamr MC(DC). CmruaprET He e rrpl'roxrM 3a

,{erHoqrla Ha Apyx€crBoro.
. MCOO 15 ,,flpnoAr{ or aoroBopl.r o K|Iuerrrn" B chra or I rHyapfi 2018 r., Bce oue

He e npneT oT EC. MCOO 15 3aMenr MCC l8,,IlpuxoAx", MCC | | ,,AoroBop! 3a crporrencTBo" u
cDapSaur c rrx pa3rcxeur.rn u atBexaa Hoa MoAen 3a npr,BHaBane Ha flpnxoarfie Ha 6alara Ha
konrpon. To3l{ cra8Aapr npoMeHt fipasruram 3a onpe,qenrHe r nps3HaBa8e Ha flprxoAnre {
pa3unprBa n [oAo6prBa Ha onoB€cTtBaxwrTa oTsocxo npuxoALTe. MCOO l5 ce 6a3npa Ha ocHoBefi
np Hqr{n, Kotrro lt3hcKBa ApyxecrBoro Aa npBHaBa npuxoA no HaqxH, Koirro orpa3rB{l
npexBbpmHero Ha croKr,r lUlr npeAocraarHero Ha ycnyrll Ha K,rr]eHTr,rre u B pa3Mep, xoiTo orpa3rsa
oqaKBaHoTo Ba3HarpaxleHr.re! koeTo ap)DKecTBoTo qe rrc.,D I|i D 3aMrfia Ha Te3n cToKx xJrH ycnynx.
Aonycka ce no-paBriom npHnara{e sa crar{AapT6, l€To Apl,rKecrBara, Korro cjretsa Aa no flpsrarar
oTPa3rBaT npoMetr{te, KaKro crreAaa:

- peTpocneKTuBHo 3a aceKu np€acTaBeH npeaxoleH nepro!;

- peTpocneKTr,rBHo KaTo KyMynaTxBHxrT e(peKr oT napBoHa.ranHoTo rrp|3HoBaHe ce
orpa3rBa B TeKyqxr neproA.
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. MCOO 15 He ,oaBa HacoKn Kax cqEroBoaHo .[a ce rperrpat o6peMeHtBaulr

aoroBop!. TakxBa Aoaosopr cneaaa aa ce oFrrrar clrnacHo MCC 37 "IlposrBnHr ycnosut nacuBt tl
ycIoBHt aKrnBn". PaKoBoacTBsro Ha apyx€cTEqro Bce olrl€ e B npoq€c Ha oue8lsase Ha

BA3MOXHUTe e(DeKTn OT nprjiafAlteTo Ha TO3r,r HOa CrarlAapt.
. MCOO 15 ,,nprxoa6 or .aoaorops c KrueHTfi" (rt3MeHeH) B cHia or I sFyapu 20 | 8

r,, Bc€ oule He e npuer m EC. Te3[ rt3M€HeHm ca cB6p3aru c yKa3:rHxr 3a xtrer{r{QrqnpaHe ria
3a,qr,rrxeHHr 3a r3n6jrHeHre, 3a oTqxTaHe ga ruqeH3u 3a usTereKryanHa coocTBetocr o 3a npeqeHKa
3a crpaHaTa Ha aoaoBopa: co6qrseH[K xIfi 3a areFr, oT Kogm npox3rrra n HaqxHa Ha n[€IqlaBnHe:
6p)"rno tlmr HsrHo np€AcraBrle Ha nptxolur€, PbKosorcrBoro ra apyxecrsoro e B npoqec Ha

or.IeHKa Ba aa3MoxHHre eOeKItl or npruaraH€To Ha u3MeHefi[sra Ha ro3H Hos craHAapr,
r MCiDO 16,lxsaxrd'a cr,'Ia m I rHyaph 2019 r., sce or{e He e nprsr or EC. To3,

cTaIIAapT 3aMeHt MCC | 7 u B6Bex{Aa 3HaqrrTenHu npoMeH{ B oTqmaHeTo Ha nrr3HriroB}rTe AoroBoph
or crpaHa Ha n!3llronoJry.{arennre, Cl,rn:rcHo MCC l7 or nr4rHnononyqarertte ce rBHcKBarxe Aa
HanpaBrr pajrpagrtreHHe Mer(Ay ousaHcoB JlrSrHr r,t oneparrBeH nr:nsr. MC@O 16 mncrga
nl,BtHronoryqatenure ,qa flprcHaBar JD$hHroBo 3aALnxeHre, drpa3rBaqo bbAeurfie na3rixroBn
IuraulaHrr, x !,npaaoro 3a noJBBaHe Ha aKrrs" 3a rlo.Irr BcirrKrt Jru3uHroBx AoroBopu. flpaBo Ha
Ii36op e s63MoxeH 3a Ht(ou kpaTKocpoqHx Jrr.BrHrt| rr J[t3t gru Ha aKTrrsH c rrxcxr{ cToiHocTn, Kam
ToBa r3Krro.reHue Mot€ aa 6rae npxJroxeHo caMo or JlL3l]HrofloJtyqarenure. C,{erosoAHoro
orqmate or crpaHa Ha nrl3l,HroAateJrrre ocnBa 6e3 npoMeHx. PrKoBoAcrBoro Ha lp),r(ecrBoro sce
oue e B npoqec Ha oqeHflgaHe Ha Ba3MoxHrre eoeKry sr npriramHero Haro3x Hoa craHAapr.

. MCC 7,,Orqerx 3a flapnqHr{re nororuj" (nM€HeH) s cma m I rHyapo 2017 r., Bce
onle He e npxsr or EC. Te3u r8MeHenrrr ,3Hcxaar aofltjlHmeJrHo onoBefiraaHe, Koerl} ure rro3Borr{
Ha nojl3BaTejrhte Ha QUHaHcoah ort{eTu aa oueF'r [poMeHr]Te B 3aqarxeHnc, flpoll3lllqaqr or
(puHaHcoDara AefiHocr,

. MCC | 2 ,.qaHbqH Brpxy loxoaa" (rBMeHeH) B cnna or I xHyapu 2017 r., sce onle He
e npteT m EC, Te3r rt3MeHelrtt ca BbB strrr,3Ka c [px3HaBaHsro Ha oTcpoqeH! AarG.rHH aKTtBu 3a
HeI,I3rIoJl3EaHu 3ary6! rl norcHrBar xaK Aa ce oT.II{Tar cqerosoAHo orcpoqeEB Aarr6r.tHlt itj<ruBu
oTHOCHO A6JTnOBX'rHCTpyMeHTr,r! OqelrJrBafi t no cnpaaeanl{aa sroiHocT,

3.4. 3naqtlMn cqerosoarrrr fio,trrrnr(x

O6uttt no,roxenns

Hafi-3daqgMrfre cqerosoAHr norrrlxra, nprrnaraHt npx x3rorBruero ga ro3n u]rAlB]rJD/areH
OtlaficoB m.rer, ca npeAcraBeHn flo"AoJry,

OuHaHcoBt{m orrer e u3norBeH npt' cna3sa8e Ha llpxHuxllnre 3a oqeHrBaHe Ha Bcr,tr{Kt
BrAoB€ aKrr.rBsr nacr,rBr,r, npuxoAr4 !r pa3xoAH crrnacHo MCOO.

llpr mrorBrBero Ha npeAcraBetxr ltHlt Bl.rAyaneH (bxHaHcoB oTqeT ca rt3nor3BaHx
crrcroBoAFn np}|6nr€rllerHx oqeHKq r,t AoflycKaxnr, 6a3tpaHs Ha nEoopMaqnr, npeaocraBeHa Ha
p6KoBotrcrBoro KbM Aarara Ha u3forarHe Ha (DrHaHcoaHr ortreT, 3a Ko[To pearH{Te pe3ynrarll Morar
aa ce pautlrqaBaT qT HatopaBeHxT€ oueHKx x aoflycKaHr,tt.

Ilpf,6,rxtf, r'eJrrIII oqettKt| r rlpeAno.roxefixt

OcHoBHflTe npeAnonoxeHrr, KoBTo ca cBrp3aHu c 6lAerqH u Apyrr ocHoBHo H3Tot{Huqr Ha
HecHrypHosrx B nplrbnH3rren{tle oqeurui KBM orqgrHara aam, rl 3ir Korro cbuecrBvBa 3HaqrrrcreH
ptlcK Aa AoBeAaf Ao caqecrBeHr KopexUnx B 6araHcoBr.{Te cToiHocr Ha aKr.r,rBtTe u nacrsure flDe3
cjreaBaurfi oT.reTe[ nepnoA, ca nocorreH[ nGAory:

loxodu na nepcoaata npu neHcuotlulw*e
3aAr,a*enuero 3a AoxoAH Ha nepcoHajra npu [eHcaoH]tpaHe ce onpeAeng qpe3 aKrloepcKa

oqeH(a. Ta3r, orrcHxa rd3scKsa Is 6!IaT HanpaaeHt npeAnoJrot(eHHr 3a HopMaTa Ha AtlcKorrTupalle.
6raeuqro HapacrBaHe Ha riuurarme. TeKyqecraoro Ha nepcoHrr,la li Husar; Ha cMagrHocr. Ilopaax
acnrocpoqHr.d xapaK€p Ha aoxoarr€ Ha nepcorrlla npu fleHcxoHnpaqe, Te3r npeAnoroxeHu, ca
o6eKr Ha 3HaqxrenHa HecnrypHocr. KaM 3l AexeMspr.t 2016 r., ra4r,rxextero xa nppxecramo ra
Aoxonu Ha fiepcoHana npt neHcxoHfipaHe e B pa3Mep Ha 945 xxn. neBa (2015 : 96I &rn. nB. , 2014 :

908 xrra. nB.). ,qonr,,.rlxrEnHa kH0opMaqrae 3a aoxoame a nepcoqllra npl neHcxoHxpaHe e
nDelcTa8,eHa B 6enexxa 4.13.



nora u Jtcxqonu Na u onu, a tuHu u c1,op1\a$eHut, u enonepun u axmuau
Ollt|aHooBgro grqtImHe Ha IlMort{T€, Mauil,tHl{Te x cropbxeHxrrar u BeMareptaJrHure

aKrrBrr aK, oqBa rt3nor3BaHero Ha npr6nx3merH[ olIeHKu 3a rexHxTe oqaKBaHr nore3Hu xnBortl tt
ocTaTbqHr cTofiHocTr, Kor,rTo ce 6a3xpaT Ha npeqeHKr4 oT cTpaHa Ha plKoBoacTBoro Ha

Ap"€crBoro. I,lgoopMaqt r 3a nojre3Hr{re xuBoru Ha tlMonl MauraHl{ l,t c}opaxeHr{r u Ha

{eMaTepr€nHHTe aKrxBx e npeacTaBeHa B 6e,IoKKu 4,1. 4.2.

IIpeAcrrBrH€ Ea t|HlrBn4aanHrfl or|IIrHcoB orqgr

I4HAUsuAyanHrrr (DnHaxcoB orqer e [pelcraBeH B c6oraercrBr4c c MCC I ,,[IpeAcraBrHe Ha

SHHaHcoBn orqerl{" (peBrdrpaH 2007 a,). ApyxecrBoro € npxero Aa npeAcmBr orqera 3a neq{rn6ara
Bnx 3ary6am { Ipyrur Bceo6xBaTeH AoxoA B eAhtet oTqeT.

B r|HAt|BHAyarHxr crrqer 3a (bxHaHcoBoro clcrorHue ce opeAcrasrr Asa cpaBHrrrerHtt
nePxoaa, Koram ap),r(ecTBoTo:
a) npHrara cqeToBoAna norruTlixa perpocneKTnBno;
6) npem.rttcntBa pErpocneKrrBHo no3auul BaD (b{HaHcoBxr orqEtl tulll
B) npexnactouq[pa canlecraett lro3r.r{ur4 BbB rfuaancoar,u orqer r roBa uMa c}qe€TBeH e{beKr
Brpxy l,IHipopMaux[m B or'rsra 3a (DrHaHcoBoro cEcmrHre KLM Haqaroro Ha npeAxoAHsr llepftoA.

4. AeQrrttEqEE n ouerrKrl rrr eleMeaTnro na I{l1q[Btr4ranr r {[HrHcoB orqer

4.1. I{M0TI|, MarulIHII n caoprxenna (I{MC)

Co6crses[ aKrnsrl

HMC ce orqrflar no qeHa rta np(AdfisaHe, o6pa3yMHa m rroKyoHam uM croiHogr H

IorrMsmerHgTe pa3xoA!, {jarprneHE no np Ao6flBaHero HM H HarrareHfi c pa3Meps Ha

HaqHcreH{Te aMopr!3aqwr o nprl3HmaTa o66qeHxa. Ap}'}{ecrBoro € Bt3npueno 700 neBa (npat Ha

cauecrBeHocr) npH onpeAenrte Ha naAeH ar$uB (aro HETekyu{, IIoa ro:r,r npar- Ha cbqecrBeHocr
npx,qo6trure aKruBn ce npx3Hasar Karo rercyurd E Trxnor,o l3no/'l3BaHe c€ orqma (aro rekyr{
Fr3XOA.

Karo HcreKyulx MareplarHx aKrrB, ce npt3raBar np[Ao6rnrre t npm€t(asaH! aKrxBs,
Kolfro lrMaT HarypaiHo-B€r4ecTBerio QopM4 H3non3yBsT ce 3a np€aocTaBrEe na ycnyrs, 3a mAaBaHe
noA EaeM, 3a a.qMuBrrcrl,arxDuu Enr Apyrx ueru, croiHocrra rM Moxe HaAex(Ar{o !a ce n3qrcJrx n
ApyxecrBoro oqaKBa Aa noJly,ru xKoHoMuqecxu r]sroau m aKrlB4.

Haern arruru no rluulncoBo-o6Btp3rHf, .{oroBoprr

AKrssx Haern flo OlHaHcoBo-o6sap3aHu AoFompx, 3a (o{To Ap}rKccTsoro no€Ma
ocHoBHrre pucxoBe t,i u3roa'r npric6ux Ha co6crBeHocrra, ce knacu(bt4rpar Karo OrHaHcoB nBuHa.
I4MC, nprrAo6rrx qpe3 OHflaHcoB Jrr,r3uHr ce orqhrar fro fio-Hl.rcKam or rsxHar.a cnpaBeAnHBa
cTofiHocT Kr,M ,qaTaTa Ha npuAo6xBaHe, ltjlu HacTorn{ara srofiHocT Ha Mr,rHrMaJrHfTe Jrrt3r]Ht'oBlt
nrarlaHrr, HaMareHa c Haqucr'reH Te aMoprx3aquu u 3ary6r or o6BueHxa. JIrSuHroBHTe BHocKh ce
mqr{mT a caoTBgrcrBle c6c cqeToBonHam nojll{Ttlfta.

Iloclegaaqn pa:xoqn

IlocnelBaqrre pa3xoAu cBrp3aHx c orlerefi HereKyur aKrrB, Konro BoArr Ao noAo6pelr{e B

cEcTorfirreTo My Ha.q nrpBoHaqaulHo oqeHerraTa cmHAaFyrHa e(peKruBHocr rnu Ao yBenrHaBaHe Ha
6aAeqrre u(odoMrqecrot u3roAu, ce r€flrrra/rx3hpar B croiHocrra da aKTrrBa. BcHqKL ocraHa,'lx
pa3xo,qri 3a peMoHT x no,qap[xKa ce nprBHaBar s HHAr,tBIlA/arBrr mqgr 3a leqan6ara unrr 3ary6ara
r 4pyrr.rr sceo6xaarex 4oxol KaTo pa3xol B nep{oaa s Koi.ro oa [3B!pueHx.

AMopTrraqnf,

AMoprmaqrr:ra ce HarltclrBa B AHIrjBu.qya,'lHrur or.rer 3a neqan6ara unu }aryda|m n Aryrut
Bceo6xBar€H Aoxo! Ha 6a3a Ha nHflefiHkt MeroA B!3 ocHosa Ha o\aKaaHlit cDoI( Ha non
Ha l,[MC, xoHTo ce orqrrrm oTAenHo. 3eMrm He ce eMopr lrpa.
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no rpyrut aKruBu ca npnnaraHra cjrelHmg HopMr, u3pa3eNH B nonBeH x[Bor:

fpynr lgreKyrqr Mar€planMr ar(rnBr| 2016 r. 2015 r.

Crpa.!l,|

CbopbxeHHt
MarxxHx r o6opyaBaH€ or co6crB€rfi cpeAcrBn

MaulHx x o6opyFaHe or co6crBeru cpeAcTsa (cMeceHo

QUHanCXpafie,

MaultrHx fi o6opyl3ase OslraHcrpaHx or M3 r{ Apynr r.r3roqHnut

npyru HMA
XoMnrcrpIl

25 25

25 25

3.33/6.67/t2.5 3.33/6.61/12.5

4 4
6.61

4.2. Herenyrun xeuarepurlr n rrcrrlBtt

Her€Kyrqure HeMarepxarfll dKrrau ca orleHeHr{ no rr\Hara qeHa Ha npraAo6rBaHe,
BaMaieHa c Haqr.rcreHara &MopTr3auht r IIpIlfHamTa o6s3qeHl(a.

Karo Here(yux HeMarep[arHa aKrrcu ApyxecrBoro nprrexaBa nporpaMlr] npo,ayKrn.
PagxoAr.rre no nprrAo6riBaHe Ha nporpaMHh npoAyKrH Ha crofiHooT HaA 700 neBa (npar Ha

caqecrBeHosr) ce Kanrr?L1u3rpar r4 aMogrn3lpar no JraHetrHkr MeroA 3!! nepnoAa, B KofiTo ce
oqaKsar 6a!en{, }l3ro!n! o6{(HoBeFo 2 roAtHx. HeMarepuanH{re aKrrBrl He ce lp€oueHrBar.
flpeHocHara croiiHocr Ha BceKx HeMaTep!ft!'reH aKTnB ce npepa3rnexla ronxuHo ri ce o6e3qeHrBa,
aKo npeBnuaBa Br3cmHoBuMaTa My cTotHocT.

4.3. Ill|Becrr|unl| E cLyqacrn{

I,lxaecruquare r caJAacrurm Ha App(ecrBo{o ca oqeHeH[ no {eHa Ha npxAo6sBaHe.
PtroeoAcracrro ne pa:nonata c HaAexAHa rH(bpMaqut 3a clpaaea,'rrBara lrM crofiHocr lGtr Karo fie
ce mpryBar Ha 6opcard.

ApyxecrBoro e co6crBeHxK Ha l00o/o or xannra"ra Ha ,,MIICMII - HK6" EOOA.
KoHTponar slpxy AaruepHoro Ap)rxecrBo ce r3p{BrBa BaB B63MoxHocTra ,MFAJI - HKE"

EA,{ aa puxoeoar l,t onpeaenr OfiHaxcoBdm fl oneparr.Bua norm{Ka H!! aburepHoro Apr)@croo
azlfta, qe Ia ,BaJrnqd fl3ronx B po3yrlar Ha AerHocara My. llpyxecrsoro nprl3HaBa IuBTAeHT or
.q6qepiloTo npeAnpmrr.re B neqiut6a urr 3ary6a Ha csoBTe htAmuAyaatn tfaraucoau orvvru,
xoraTo 6aae ycTaroBeHo npasoro My aa nonyqH aHBHAetIl.

4,4. Marepr|rrHn tanrcr|

MarepuarHr.rre 3anacu npu rffxxara noKyntca ca oueulBaH{ no qela Ba nprAo6uBane.
OqelKara Ha norpe6nexuero rM e s3BBpruB6Ha no Merota Ha op€aso np€TerngHam ueHa. B kp{u Ha
rolgHara Te ca npeAcraaelot no orqgrHam xM crofiHocr.

4.5. Tr,proacxu n,qpym B3eMafir{

TaproBclgTe B3eMaHur ca npeAcraBeHr no croii8ocrra Ha rxxHoro D}3H!4KBaHe HaManeHa c
x3Br)pueHam de3Uegka. O6erqerxara xa mevaHhrm e HanpaBesa cLmacto npueTaTa c'{croBoAHa
rrojl{Tltxa oT pr,xoBoAfisoTo lta AIry?@cTBoTo. Hecr6r.paeMu a3eMaH{f, ce oTnrcBaT, KoraTo ce
)craHoBrr npaBH ocnogaHHr 3a roBa c piBpeueHte Ha Cbsgra Ha axpeKroprre.

4.6. Ilapuvuu cpe4crBa rr fiapurrnrl eKBrlDareETl

llaprqllfie cpeAsrua r naphqlx eKsr,rlalrexTn sKlrcqBar napu B 6poi, napx no 6aHKoB,
cMqr(u /pa3nla[ETenHr fi Aeno3mHr/ r Bayqepa 3a xpaHa, Te ca oqeneHH no HoMriHarHara uM
cTotHocT.
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3a uerrre na clcraBtflero Ha HHATBt{AyanHu{ orqer 3a (buHaHcoBoro c6crot8ue napure 
'lnap {HhTe ekBhBareHTr ca np€acraBeHh Karo He6noxxpaHx napr 3 6aHxH H B Kaca,

3a qenrtTE Ha llHArBr,ryanHxt drrrer 3a ruptqnur]e noroq[:
- nap[qfl(Te nocTLn.nesrfi oT r"lrrer|Tr ca npeAcraBeHr 6pynro, c BrJ@r{eH /IJC(2|o/o)
- napsqHrre ruaqar[r rchM aocmBrrr.rqo ca npeAcTaBoHr 6pFso, c BKflo'{eH AAC(2fflo)

4.7. O6erqerma

EataHcoBara crouHocr Ha aKrr,rBl,rre Ha lp)r(ecrBoro, c u3MKrqeH{e Ha orcpoqeHure
AaHlqHr aKTrBu, ce npepa3rnexna KaM Bct(a lara ta u3fotBflHe Ha l,lHA{B A/a,lHnr or,{qr 3a

$rnancoaoro clcrorxne, 3a aa ce onpelerx A:uu cbu{ecrByam fipr,{3Haqn 3a o6e3ueHKa. B cry.rafi
qe cbqecrByBar raxsBa npu3Haq! ce npaBs npx6nH3rr€nHa oqeHKa Ha Ba3craHoBxMara crofiHocr
Ha aKrxaa, 3ary6ara m o6eqeHr€ ce npr|3HaBa Briuaru, a cnyqai qe 6a,raxcosam (npeuocxua)
croifiocT 8a eAnH arcrta rlnn rpyfla aKnBr.r, reueplparqr aapkqHh nocr6rureH[r, qacr or Korrro e
Tofi, npeBHruaBa HeroBara B!3craHoBrMa croitocr.3ary6me or o6e3ueHrn ce npx3HaBar B

I4HrnB[rrya,rHr.rr orqqr ?€ neqan6ara tuH 3ary6am n apyr{, Bceo6xBarer AoxoA.

4.8, Co6crBeH ranrran
Co6crBelnia Kanrran xa ,{pyxecrroro srrovBa ax{uoHepeH (ocHoseH) Kanrron, pe3epBn,

pe3epB m npeoq€HKx no nnatloBe c ,(e(br{HrpaHr{ IoxoAn, HarpynaHa neqa,16a (pecrcKrxBHo 3ary6a)
a sceo6xaarea aoxoA ra neproaa.

AKqf,osepf,firr (oclroB€x) KetrtrTei ce c6gror| oT o6hloloBeHu arq{ru rl e npeAcmBeH no
HeaoBara HoMnHanHa croiHocr, Korro cborBelctB:t Ha aKD/aJrHam My c6Ae6Ha perticrpau{t,
ApyxecrBoro € rBqrno c aspxaBHo yqacrre. KlM 31 ,qeKeMBpk 2016 a. e BHeceH qeJllttr 3anacaH

PerepBl:re ce o6pa:yuar m pa3np€AeneHxero Ha neqaJr6ara, crmacno r€rcrtrlrtnrra Ha
TtproBcKur 3aKoH rl ycrasa Ha Apyxecrsorm.

Pe3epB or npeoqenKr no nnaaoBe c leo rrpsllr AoxoAs
ApyxecBoTo oTqma aKrKrepcKa ne,rar6r (3ary6k) flo EnaHoBe c AeoufiupaHfl AoxoAa

HaMaJreHfi gtc cBrp3aHxre AaHaqHr eabgKrx

lbtplrsf,r r|eq|n6e (p€cnerrasxo sery6a)
Karo HarpynaHa ne.{ar6a (pecneKTuBHo 3arr6a) Ap}}(ecrBoro orqrra rreqaJr6nre

pecnerruaxo :aq,6rlre or M HaJrr rolrlHrl, Koraro 3a rrx HrMa peneHr]e Ha co6ctBeufika, t@KTo tt
orqeT€HH [eqa,!6, r 3ary6t npu u3[b,rHeHre Ha nprsrara cqeroloAHa norhtxx4 B Korro e 3anuca]l
npenopr.rm€rHurr norxoa Ha MCC-8 3a flpoMrHa ,la cqeroooAua nonurHKa r' orxprD, cqeroBoaHr
rpes.rK, orHacrq! ce 3a npeA,{oaHs oTqeTHu nepHoA{.

4.9. Tr,proocrn u 4pyru !&abn rteurlr

TrproBcxxr€ x Ap)/rrt 3a,uuDt(eHsr ca oTqgreHu no crotHocrra sa opnrtflatulfre OaKyplt
(ce6ecrofiHoqr), (otro ce nptrcMa 3a cflpaaeArxBara croiHosr Ha cAerKar4 Kor:ro tlle 6aae
{3L[aT€Ha B 6AAeUIe Cperi{y [OnyqeH{Te MaTepuaiv u ycnyru.

4.10.3aevu

,{pjrxecreoro xe e nor3Ba;ro 3aeMfi, aKnlorrrrTe.turo rr qr 6alkrr.

4,11. Orcpovenr qanrqn

OrcpoqeH AaHrx ce HaqrcrrBa no 6aratrcoBsr McroA 3a Bcu'txr BpeMeHrr' ptBJrfll(rf,
rarBaulr ce Mexay .qaHErrHaTa ocHota Ha aKTHBItTe r flacrarr€ !t oTreTHaTa aM cToixocT a
AHAfi BttryanlJnr OxHaucoB or,{cr.

OTcpoqeu[Te Aarrbqr ce rls.lrcnrBar no ,uam,.rHxle ctaBKrn! Ko]rro ce oqaKBa Aa 6bAar B

crtna 3a neptoA4 a xoiTo aKruBsT ce pean,3spa tlin nacuBrT ce ypeau, Ba3 ocHoB:I Ha aaHaqHr,rro
cTaBrs (s AarrLqHu 3a(ofir), AeficrBarqrt Brt BJre3rr s cnna KhM mqeTHaTa !aTa-

AKrraaT no orcpoqeHx AaHl'uH ce mpalraa xaTo HeTeKJruI arTUE u yBeJr[qenr4e Ha
c,{eroaoAHara neqarba }lr HaMaJreHr{e Ha crreroBoAHara 3ary6a 3a nepuoAa,

llacxBrr no orcpoqeHu IaHErIr ce orplBrBa Karo HereKyq nacHa n HaMareHre Ha
cqeroao,qHata neqar6a rrtrr yBertqeHre Ha cqeroBoAHara 3ary6a 3a [epxoAa.
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EaraHcoBara croiHocr Ha Bclqtor orcpoqeHu aaHsqHli aKrrBrj fi nactBtt ce npepa3rnetqqa
Brs Bp!3l(a c rBrorsrHe Ha &'L{qnBl{IyajrHxr {DnHaHcoB orqer.

Kl,M 31.12.2016 r. r KLM 31.12.2015 r. nprnoxnMara ftut rHa cras@ e 10/o.

4.12. Aoxoln na nepcona"ra

Kparrcocpornu ,qoxoau rl nepconarr

Kpafiocpo,tHr,tre Aoxoan Ha nepcoHana ce Haqfic,l,tgar cbfracHo cr(JlroqeHr nHAuBH,qyanH,
TpyaoBq aoroBopr4 r.r Brrp€ufin flpagt{na 3a opraur.Baqsn xa pa6crrrara earutata, Te ce npu:xarm
Ha pa3xoa H 3la6lrxeH{e r6M nepcoHata 3a nepuoAa Ha nonaraHeTo Ha HeroBt Tpya.

Ilnlren rorruer oT nycr

Ap),rftecmoro flprcHaBa (aro 3aabJrxeHHe HealrcKomfipaHara cyMa Ha oqeHeHnre piBxoag
no ruareH roaulxeH ornycK, o'{&KBaHa Aa 6raat lr,lareHu Ha cnyxxr€n|arE B 3aMrna Ha rpyAa xM 3a

l,t3MliHtulu, orqerEH nepxoA. flonaraqrE ce cyMB 3a KoMne8cnpyeMx orlycKr Ha nepcoHana ce
oTqrlmT xaTo 3a,{brlxeHHe x KaTo pa3xoa.

CtDracHo naBlqHofo 3:lr(oHoaarercrBo re3H cy\fi He ce nprBHaBar 3a AarIt,qeH pa3xoA H

$opMxpar BpeMedutl aaHbqHlr pa3nnKr.3a rrx c€ Haqrc,lrBa aKrrB no mcpoqeH.qaxbl(. B
cJreaaaul{Te n€pxoax! KorarrJ ce don3yBa KoMneHc}tpyeMxr (HarpynBaq ce orfiycK) BpeMeHHxre
pasrxxu ce npogBrBaT a npoTraonoJlo)tola noco(4,

4.l3.IIpoonrun
npoEu3td ce npx3HaBa s lIHArBrATanHtat or.rsr 3a ouraHcoBoro cr,crorHre, Kormo

ApyxesrBoro nMa npasHo wru KoHclpyKTraBHo 3aA6JrxeHre s pe3ynrar xa vuxa,ro cr6rtue u uua
Beporrrrccr, onpeaeneH Bxoaflq noroK, crralrxa{ ataoloM[qecKfi norS{ ra 6l4e Heo6xoauM 3a
noxprBaHe Ha 3aq6JlxeHgeTo.

Ifpouuu rt neucun n ppyru noqo6ru r1rraxeune
3a onpeqearne Ha 3aAlJDKeHkrra rnM nepcoHana 3a o6e'"3rqsreHrt' npa HacrbnBaHe Ha

neHcloHHa Ba3pacr, Ap),r(ecrBoro e Ha[paBlno aKfloepcKa oueHKa Ha r€3!r 3aA6rxeBrr K6M

3l.12.2016 r. u xru 3 |.12.2015 r. AKnoepcklrre neqar6x(3ary6u) ce orqurar B Apyrxr sceo6xoareH
AoxoA 14 cc np€AcmBnr Karo pe3epD oT npeoqeHKu. Pa3xoAr. e 3a rpyAoB crot( ll JtrD(Ba ce orqurar
xaro pa3xo! lr ltaro HereKynr n reKyur nacus. Hc ce npa:nasar 3a AaHa.rH[ ueru. <Dopnarpar
BpeMeHHa laltaqHa pa3rrrxa, 3a Kofrro ce HaqrcrrBa axrHs no orcpoqeH AaHrK, B crelsalqll
nepuo,q{, Kormo ce lt3rlnarrl, apeMeF{ara pa3JrrKa ce nporBrBa o6parHo,

Cr.te6nn cnopose

Kl.Isro e B€pottgo onp€AereH u3xoltq norFoK, cbAlpxau t'KoHoMHq@rur non3B, Aa 6aAe
Heo6xoAHM 3a noKpuBaEe ta 3aAbJrxer te no c!,{e6eH cnop, Ap}r(ecTooTo npr€tasa npoBn3Hr,
[poBx3lrTa ce 6a3npa Ha Haft-.aobpara oqeHKa,qaAeHa or ropr.rcTme Ha Ap]rrccBoTo.

5, lfpnrnarlne na nprrxoAnre

nprrxoAfre Bx,rrcqBar cnpaBeAnaBara ctoiHocr H6 noryqeHoro lL1H florlrexauroro Ha
no"'rJ IaBaHe Br,3Haapa4qeure Ha npoAaAeHure ctoKfi u ycnynu, Kmo ce rcKJrroqar orcranKu r,t AAC,

flptlxoArfi€ ce nprtHasa.r, ftotaro e seporrBo ApyrGcrBoro Aa uMa 6x,Aequ nkoHoMrqeck,l
non3r, cyMam Ha npr oAa Moxe Aa 6aae Ha4e)(alto oqelleHa, He3aBr,rcxMo or roBa nora e noryqeHo
urarqaHeTo s HanpaaeH!ffe pa3xott nnn Ts3H, Komo npeAcToa aa 6raar nanpaaeta, uorat
HaAer(AHo Aa 66Aar ouefieHr.

IlplxoArre or trpeaocrsDerrs yc.nyrs ce np 3Hasar B orqerHr.tr nep{oA, B KodTo ca
I,BBADIuEHl'.

Ifprroaxre or fireM ce npx3Hasar B l,lurtBn4/anxsr orqcr 3a ne,{Er6ara t9r 3ary6ara u
Apyaltt BCedxBaTeH AOxoA Ha 6a3a r.lrHefiHrr MeToA 3a BpeMeTO Ha npoAE DKsTeJrHocT Ha
,IH3rHrOBItt AOTOBOp,

CrrnacHo qn.93 an.4 or 3aKoHa 3a llpxaBfirre 6loA)xsr Ha Peny6nuM 66rrapllr 3a 2016r. !r
'r,105 ar.2 crr 3a(oxa 3a neve6nme laaeAexnr nonyqeHrre flprxoAx m mAa.qeHo noA HaeM
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HeABlixrMo trM}rutecTBo ce np[3HaBaT KaTo [peoTcTaneH npuxoa 3a osHaHcnpaHe aeiHoctm Ha

AplxecTBoTo.
Ilpsxoat| or trpaBtrT€ncrB€Ef, aapeEf,q
flpaBrrencrBexKre Aap€Hrr, cs!p3aH{ c HgreKyur, arcnsu (kan}r?rrroBr pa3xoAu) ce

flp[l3HaBm Ha nplfxoA npoflopr_lxoflrlnHo fia HaqtcjreHrTe 3a cboTBeTHr,tr neprroA aMopTrsaqlrr Ha
aKTHBme, [pBAdr,rTr,r B psynraT Ha AapeHrem.

Ilpnxoqrre or rDnaancf,paEe 3a Teryqs Aeinocr ce nprtnarar s HHAraslrAyanHttt olqeT
3a ne'{a"r6ara run 3ary6aTo x lpyrhr Bceo6xsareH Aoxol B oTgerqxr nepuo4 B (ofiTo ca
fl 3BlpueHu aerriocrr,rT€.

6. Pasxoart

Onepauonr parxogu

OnepalHsHxre pa3xoAlt ce HaglclrrB?rr B MoMeflm Ha rrxfioro BatHuKBaHe, npr,r cna3Bale Ha
npdHqrna 3a canocraaEMocT c nprxoarlTe.

7. Herru pery,rrara or QnHancoau onepaqux
HerHure pe3ynrarfi m $nrancoan onepaquu axlrtoqBar npuxoan or AxBxAeHTu, nxxsu sr

geno:upauu e 6arxoau cMerKx napnqHu cpeAcrBa, n€qan6u ll 3ary6! or oflepaquH B qyx]roorpaHHa
BarD.TA, 6aHKOBli Tancr| no o6cjryxBaHe Ha cMcfxrJ.

flpaxo4urc m rnxsr.r ce Ha.McJrrBaT D HrtrnBs,qya,'rH{t fiqer 3a neqal6ma ala rary6ara I
Ipyrur sceo6xBaT€H aoxoa, r(aTo ce B3eMe npeIBHI eibeKrhBfil.t' npnxoA npHcr,ul Ha aKTuBa.

E. AaflbK Bbpxy AoxoA[Te

AaHluHTe Bapxy AoxoAlrre 3a roAxHam npeAcraMrBar cyMara oT Tekyqurs r urcpoq€trl,'
,qaII6ull.

Te|(yu{rrr AaFbK e HaqtcreHHrr KoplopmuBeH AaHrK 3a reKyulxr nepuon, clrracHo
roaxruHaTa aaBlqHa aeMapaqut, kaTo ca npruoxeHt cTaakure B cHJra rGM oTqeTHaTa Aara,

TeKyuttt r AaHbK ce np[3HaBa s l4HArBHAyarHsr orqgr 3a ne,{ar6ara rutr 3ary6am n
ApyrHX BCeO6xsaTeH AOXOA B pzt3xoA 3a AaH6K m npoAMxaBarqu IeiHOCTH.

OrcpoqeHurr AaHbx e HaqncJreH, Karo ce llpl{Jlara 6araxcoeucr MsroA fi ce orHacr 3a
BpeMeHHlrre pa3rrKr Mot(Ay cqeroaonFa 6ajraHcoEa croiHocr Ha aKTxBrre r nacrB{Te 3a ueJr[Te Ha
cqeroaoAHmo llM orqmaEe r AaFbqHara rM croiHoqr, pa3Mepr,T Ha mcpoqeHlt larrEK e ocHoBaH
Ha oqaKDaHtt HaquH Ha pear'rfi3aurr Ha aKrrBtTe I{Jtn nact B{Te, KaTo ce nprulafaT aaHbqHl{Te
craBB,t B cltfla KLM orqgrHara Aam ru t re3r, KoFro ce oqaKsar Aa 6rAar B cr a cneA Her.

Orcpoqefime aaHBrIu, cBrp3aHu c o6eKru, Kol.tro ca KoMnoHeHTr Ea Aplr Bceo6xoareH
aoxoa ce orqmaT nupeKrHo KBM caoTBeTHtTe KOMTTOHeH,rr, Xa gpyrur eceo6xoareH Aoxoa s
HltnuBrryanHu, orqcr 3a (brulatcoBcno crsrocHle.

Ba,raucosara croixocr Ha orrcpoqeH{Te AaHbq ce npeDrexAa K6M Kpan Ha Bc€xu m,{ereH
neDnoll.

AoxoAHAAnquq

AoxoArr Ha eAHa ax{xr ce u3qucrrBa na 6a.sa xa uerxam neva,n6a(:aqr6a) s cp€AHo
nper€rJteHxr 6poi Ha o6xKHoseHrre nouMeHHt arfl[rfl npe3 orqerH[r nepsol (6e.[exKa 26 (rr
floqcuure,rnute 6e,rexxu rr,u Hxanrlrnya,tnnr roAuueq OtHaHcoD orqea),
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YIIPABJIEIII{E HA OI{HAHCOBI,ITE PI,ICKOBE. OAKTOPII HA
@I,IIIAHCOBI,TTE PI,IC(OBE

CTpyrsypa Ha 0x[axcoBlre rKTrrar { r|acrstl

31.12.2016 r.
BGN'OOO

31.12.2015 r.
BGN'OOO

OrHaHcoBr a'crnBr
TbproscK.r 11 Apyrl BeMaHrt
napr,rHx cpeAcrBa I| napnqHI| e(BrBane|l-r!

06rqo

.DrrHaHcoBx nrcnBt
TLproBcxH 3aAbnxeHr,t

npynr:aauqxesn
npnerr mFranqun

OEUIO

3 948 3 385

438 | 527

4 386 4 912

3 923
1?l
872

3 285

I 563

906

4 990 5 754

B xoAa rla o6lfiafiHam cr| cmnaHcka AeiHocr Ap]xecrBoro voxe aa 6r,Ae rsroxeEo Ba
paenasru $uxancoau pscKoB€, OnHaHcoBme pucKo8e TeKylIo ce r,lAet{moruxpar, r8MepBar x
na6:rro4aaaT c noMorqm Ha pa3nxqHx xoHrpoJrH{ MexaHr,r3Mr,r, 3a.qa He ce Aoflycxa HeonpaslarJa
KOEqeHTpa{Xr Ha AaAeH pUCK.

flo-Ao,[y ca on{caHq pa3nnqHxre suAoBe pucKoBe! Ha Korro e 63roxeHo Ap}rKecrBoro npu
ocrqecBrBaHe Ha TrproBcrsTe My onepaqxx, Kakro r ar3npueTrfi noaxoa flpr yflpaMeHr.teTo Ha
Te3n pucKoBe.

Ila3spef, pucr

. Ba,D.reH ptlcK

Ap)rl(ecrumo ocrulecrBraa cBorne cAetKH ocHoBHo Ha sarperxHrr na3ap. To tle e FJroxeHo
Ha 3HarrmeneH B:rr'r}.reH pucK,3auloTo noqTu Bcnqt(fi HeroBt onepaqr r caerKr caAeHoMnHxpaH! B

6bnrapcru-l "'lera n eBpo, a nocneluoro e c QrKcxpan Kypo cnprMo resa no 3a(oH.

. KpeAnretr ptct(

KpeA[nl[tr pllcK 3a AprrKec-rBoro npox3Tfiqa or B!3MoxHocrra Herosme (oHrpareHTu Aa
He u3nrjrHrT CBOUTe 3aAlJD(er|Ur UnH Aa AOnyCHaT 3aKaCHeIhe, oUHaHCOBtTe aKTUBU HA

lpyxecramo ca xoxqeHTpr{paHu B !B€ rpynx: napnqH}r cp€AcrBa (B 6poii It no 6aHKoBt cMcrKr) H

B3eMaHxt . naptrlHuTe cpeAcrBa Ha ApyxecTBoTo ca cbcpeAoToqeH, B raproBcK!, 6aurn c go6pa
TaproBc(a penr, auxr. Cr,6rpaeuocrra Ha B3eMaHritra ce cneAri r€rq,'ulo. B Ap)rKegrBoro ltMa
3naqmenHa r(oHueHTpaqxr Ha KpeaxTeH pr,rcK.

. Jl ftalrne{ pxc(

Pnc(6T, npt KoiTo AplxecrBoro cpeua TpyIHogTfi Aa cna3Ba 3aAsJrx€Hrrra no orHorlletlne
Ha QuHaHcoBrrre nacuB{, Japexlafifi c HarrqHocru Bn{ c lpya OllHaHcoB arflnB.

Ap"&ec Boro npoBo(q6 xogcepBarlBHa rrormrrxa no )mpaBrreHne Ha nnKBuaHocrr4 qpe3
(orro nocrorHHo ce crpeMr Aa noAArpxa 6anaHc Me)l(qy MaryptrerHtre rpaH !, rlz| (D{HaHcoBllre
aKntBt rt nactDE. ApyxecrBoro He noJBBa npBBJ|eqeHn KpeAxrHn pecypcH.

TeKyuIo Mar)?nsr6T r,t cBoeBpeMeHHoro ocEulecrsrsate Ha tuar{aH{flTa c€ cJteArr or
paKoBoAcTBmo Ea lpyrccTBoTo, KaTo ce no,lll'pxa 9KeAHeBr{a xHoopMar.Uir 3a HaJtuqHr{T€
rrapflrrHu cpelcTaa x npeacrofl{raTe rulautaHhg.
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MNrlplrerex esrn{t
no-Aojry ca npe.qcraDegn OuuagcoBtre HeAepaBarr]sHr] aKrlrBr t,l nocaDti Ha Ap]rKecrBom

r(!M ofqelHaTa ,uar4 rpyn{paHr' no ocraTrqeH MaTyprTreT, oflpeAe!'reH cnprMo aoroBopeHHc
MAryprTeT n napxqHn norc{x. Ta6nxq8Ta e r{3roTaeFa fia 6a3a HelucronTrpaxx napx.rHn noloul u
Hafi-paHrla agm, Ha xorro e€MafieTo, p@tl. 3A[GJtrKefitem e cmgajro rf;,xcKyeMo. CyMn€ Bxrro'rsar
rtaBHrut atrxB'l,

Ao I d. l-3 i|. }'r2 * L2r. E t oouo

3l ,/I.|(.Msp[ 2016 r. BGN'm0 BGN'000 BGN'm0 acN'{no ACN'000 BGN'(m

O{drxcorn rK Ur
Tlpml.ffi B!eMM
rlapwHx cpencrB ,t

O6uo

OrHrftolx rrcrr{
TlpmBcr[ 3an}rxeHff
Apyrs 3a&rx.srr
flpteru r8panqe
()6uo

3666 r39 143 3 948

43EruH418

5ElJ 566 t39

1925 | 977
2l

20 3 923

t74 t95

E t o'oro

E-t2624

1912 570 I 900 U5 I
3 244

ro I M. l-3 fl. !12 M. It r.

3l A.*.Mi 2015r. BCN'0m BGN'0m BCN'm0 BGN'000 ACN'000 ACN'tno

O{.!rcolxrFtrBx
TqroE rH BreMmu
IlaprcBr cpe.lcrsa l1

()6trro

rDrH!HcoBr nocxBr
rlproac(x 3a.Ilmesn
,qplm 3&{!nxeEm
Ilpncrs mpasuor
06uo

3143 126 !!6 3385

277 1527I 250

3 I43 126 1250 0

l 655 1564 | 65 3 285

6 357
! 54 !j63

906

J,J MEE

t9
543

JIxrBe[ prcK

3a (bur|aHco6rrE aKrusr Ap]rrccrsoro Fe e r{3JroxeHo Ha rrD(Beq plrctq 3ar{oro HrMa
3HaqrrerHa (oHqeFlparlrr Ha JrHxBoHocH[ aI(TuBL, c ttjK,rroqeHr{€ lla cBo6oaHure napx'rHft cpeAcrla
no pa3ruraqaTerHr cMsrrur B 6auKu, KoBTo ca c AoroBopeH nrjxBet npoqeHr.

3a rlnxaxcoenre nacuBtt Ap),)x€crBsrg He e t.r3,roxeHo Ha r'rxBeB prcK, 3arqorro re ca
oSrvalxo rrproecrn I 6e:nnxaenn.

Orl8ascoDt| rfigrp),nierfis, KoFTo 6|,lx! Morrlh Aa r8,roxat ApyraecrBqro fia nxxBeH plrctq ca
64fi(oBrre Kpelmx h Aoroeopne :a $uuaucos lr€xHr. Ap)l€lTBoro lrcMa mKhBa 3aabrxeHwl.
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6carl||xacHl|

BGN'OIX)

C luleltrl
n',x8.r'/.

acN'uto

C0 (cnprfl

^xtr.LV.
BGN'INO

()6rqo

BCN'000

3l acrc Bpn 2016 r.
OxfiaHcoBn arfinBt

3l aeL€Mupr 2015 r.
OlHaHcoBlt aKrIDt
OtrHaHcoBtt IIaclIBtl

3 951

4 990

435 43ffi

3 3E5 | 526

4vm

4 912
5754 5754

YtrpsBJresre sa K!truaroBts plcK

C ynpaBr€Hlero Ha xanrflana ApyxeorBoro r.leJrl{ Aa ca3AaBa n noaarp)Ka B!3MoxEocru ro
aa npoabDr(,r aa QyHKunoslpa r(aTo ,[efiqllaulo npelnpsrrue r .qa ocuD/prBa crotDerHaTa
D!3BplrlaeMocT Ha hsBeqfpaHuTe ope,[crD& rra 8l(IllloHeprlrc,

Ap"(ecrBoro )mpaBlrr* xansranoBara ax grpyKr,?a r r n3Mexr, aKo e H@6xoanMo no
p€rrreHne Ha npxlrl:urnana - MrHxcrepcrBo Ha 3ApareonsBaHero. [IpB 2016 r., rarm a npes 2015 r.
HrMA npoMeHu B qerrTe, rroJrmrxllTe H lpoueclTe, cB6p3aHt c ynpaE eHIeTo Ha (arMTiura.
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