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66trmpcm xorftHr@a KoMnarlr AI
KoHonrarpas Or{axcoD oEd

IIof cHnrenHI| npnno,Ir€Hr|s

Ap)Temrm e perrsr!,paHo (aro.xwotsepHo,4pyxeflBo B ry.CodnB. Celannqdo u aapecM
Ha ynpaBneHhe Ha lpyxffioro e ryan Co4"r, o6trrum 'o6opnqe", yn."BenrKo T6pHom" J,t! 28.

Axq,rre Hs fu)xemBorc s perncrp{panu Ha E@5 - co4nr" An .

66,.apcM xonnrHroBa KoMnaqxi AII e xo,lrHrffio aunorepHo npyxecrBo perrcrprpaHb !
CoOu. BMmpcm XoiauH.oBa KoMnaHm AA e npaBonprcMHx( Ha 6s.apo-xon.llAc$
nprBarBauno{eH 6oHA AA. Cenduq{o Ha aplryeftbo e B Peny6nnKa Ebmaptr. rya! Co$ur,
o6auHa 'o6opnqe", aApecr Ha ynpaMeHne e rp. Codflr, O6rrrH. O6opuure', yn.itsen{xo

TeneooHn:97123 9tj 97123 92;@akc:97146 33; e-nail : bhc@bhc,bs.con

K6M larara Ha nolaBaHe Ba koHconu.paHm oB- lpr{emmm HrNa orkpnrr knoHoe.

nplxecrem e npeleHo 6$ onpeAeneH cpo(

furxdrmm e .pelcraffBa or,,l,lHrcMc {lopyMeflrr { NekH"ka AA c nFrdaenren
nnpuH BacnreB AmHaoB - BnGrHmdeH rrpeFop r ,,ATn byxoBori AA c npelcmBner Ilrera
Kdycrl(anymH-DaKbpDrrcBa mntrHmresarpekrop.
AFltccrBoro e c lByoEneH{a crpymypa Ha ynpaBnerue - ynpaBrrcneH , Ha!3opeq clsfi.
tlnemmrc Ha {a$opHnr caser ca I xapanaNor 5oprcoB AHceB, '6MrapcM xoMnanD 3a
t(cru'Al c npelcmBmen 6otko BopucoB DtrpoB u ,,UnlyclprdeH 6uHec qeHEp' AA c
npeachB"ren xprcrc XprcroB IpyMeB.
LLEUoBn Ha ynpr8xreiHxr cBer @: i,l,iH(oMc rHcapyMeflrx { MeFH,xa! AA c npeanaBmen
I] ptrH BacuneB AraHacoB, 'ATn Bla{oBo" AA c npeacroBren UBm Kanym (uy{rfl-
E krplxree! , llprHa MxxannoBa Monep@a.

OcHoBHnrr rcnrru B rcHoonrlrpaHrr dc{ Ha lp}x*ftm e B paMep na 6 t34 r . nB.

npeAMhr Ha lenHocr ra aplxeftB@ o6xBlqai npuo6nuH€, ynpanneHrej oueHxa { npolax6a
Ho }!amM s 6u.apcru u qyrs€mpaHqu aptxeoBa; npx!o6,3aHe, ynpasneHue x npolax6a Ha

obnumurHr nplAobnMHe, oueHxa r npoAax6a Ha naremn, mft
Ha nlreHrr Ha !pyx@E4 B rcrro BXKo AI r racrBai orFaHarpaHe Ha lp)xemBa. B rcrrc tXKo

norcHrenHre nprnoxeHM cM koHconuaupaHE Q,HaHcoB orcr sa crpaHurru or 3 !o 40,
nDeacraMrsar HepaslerHa caor or Herc.



Bnrapcxa Xonn,HroDa KoMnsH{c AA
(oHco,@ps @rHaHcoD nfl

l0

2 6am 3! $rorBrn€ na 0m

KoHconuaupaBne oremmM dqdr Fa Apyxecmoro
MexaynapoaHure clercmaHfl craHAapM (MCC), papa6oreH! r ny6nnryBaHu or C6Bm ra
MexlyHopolHr cqqoDolHr craHlssrr (CMCC), letcmaur 3a 2015 rc!{Ha, nprqr q
E8ponenctuh koMrcu.
MexlynapoaHrrccqmmlHu crsuaprn Bxrrocsar:
a) Me4,ryHapolAr cc@BoaHnmH,caprt
6) MoxaysapoaH{ maHAapfl 3a Omsom onmse t
B) Po{hehN { F^r@ 

' 
p,', , F

np{ mrorBrHero Hs KoHcon,lnpsH{re dm4@M mErr xoHcon{uxpsuorc lpyxerBo
' (6!,rapcura An - Mank.) o6eAl'utr3 4mrcdhe dnd, M

apyxemBu Matxa u HetHHre dlurepH, lpyxecrBa Ha 6a3a,,per no pea!, uro cr6!p. cxoaxr
nacuBx, o6crB.k Mnu@, nphxoln n paxo!tr B cbqBsorBxe c

u3uckMH,rra Ha MCC 27 KoHconuupann , lH0su4rdHu QnHarcoBx orqdr. 3a !a Moml
rcHconxlrp.Hnr€ 4iHascoDu orceu aa npeacrasrr SuaHcomra {HdopMaqnr ra .Pynara nMj

peanpumre ce npennPneMmcnelHm€ cftnftu:

. EnrMrH4a ce 6saHooBan orcirofl Ha trHBecrnwnre Ha lplxecrBm ManM 86B Bcrrc
llurepHo apyxecrso n aena Ha MaIMm B co6cruesxr kannan Ha scrko ftnrepHo

' HremHsrwpa ycsflne B neca,6xre Mr 3ury6nrc Ha
koHcoiuaupalrnrc !!'!epBn lpyxecna sa oF4Hrr n€proli

. nHremorurpm ce ManurHcrBeHme ycernr B HerHme axrmr Ha xoHconurpaHm
na'lepnn lpyx€ma orneiHo or co6nBeHHr Mnnran Ha lD,recmorc Mallm 3 Dxt a)
oyMam m MuqrHcneHsre yqrrui 6N lrarr Ha n6p3oHaquHrr! rcN6rHqx4
Bllcnexa B cmnemBrc c MCOO 3 5reHec {oil6rHaun! u 6)
ylamneBnPoMeHmBco6me

. EnuMrHrpaH€ Ha BrrpeDHoryynoBme clenku, npnxoln x

. En nM rH{psce {a BcTper Ho.pyno Brft neqd6u u r.}6r.

(oHon,axpaHMr OnHaHcoD ored e uadBer npr cna3Ba{e Ha nlxH$na Ha rcroprceckara
qeHa, Molroru|paH B onteleneHr cntqar c npeorreHkala Ha Hrxou anmu r nac!8n. 6a3me ra
oueHkaBcaonosecreHu noapo6 M Orarcuu mqd.

3 3{rctrMs cqm8oaHn nonnrtrxa

Hafi-3HacnMrr€ ccercBoaHn non,rrKx! npttaFHu npx ,roBtHem m rev qrumrcmr drcru.

IloroHmnHtrft npdoxeH{r krM koHconuarpaHM druarcoo mer Ha crpaHrq{ o 8 no 40,
npeacrrsrsar depasaer{a cacr m He.o.



cnenBa aa ce or6eiexn, !e npn BrcftrHero Ha npeacmm8nre xorcoi"Axpa{r orHaHcoBr
H" oqeHxn | lonycMHm. BbnpeM !eft3, orreflK, ca 6a{panx

Ha Hait-nHHoro nosHaEaHem tsa r€ftyurc cl6mD r AencrBri o1 crpaHa Ha plKololoremi
peonHnrc p*ynmn Morur !a 66aar Pa3nuqHr or Hanpasenme olenxn r nonycxrHxr.

3,1 UMdr, Mrrnrtr { o6opynBd{€

FHmpcm XonFHrcDa KoMnaH,, AI
(oHconnlnpaH @{daHcoB ond

I,lMorm, darrHrft r ocopyABartu ce
rreHam Ha nprao6nmHe, MKo u Bcrckn

tra 3eMnrc r cry5lme e ruB5prM 363
cnpaBe!,rnBaD croilflom. HanpaDeH{r€ npeoqeHM ce dlrhr 3a cnerka Ha co6cmeH xanrru
(rpeoqeBq€c p6ep3)j ako He oe npelxoxaar or HacflcneHn np{n roBa paxoli. a(o
npeoueHcHBrr akrrs ce npoaaao fln! ce ornrre no lpyr HaqrHj omH4ur nDeoleHbeeH p6epR
ce orpsrBa 3a cMflka H! HepanpeaereHm ne!u6a.

pusa Br! ocHosa Ha Moaena Ha
ucroplceckara ueHa,.,e. treHa Ha npulo6uBaHe, HaMtueH! c HarpynaHrre aNopm3au{r 

" 
3ar}6r

or o66u€HM. HanpaBeHrrc o6BueHk, ce orqrrar nr pdxoa u ft npBHmar B @err rr
sceo6xBamu loxoa 3a crqBflHrr rcpro!.

oqeHita? nlpsoHavarlo no oe6eoronHoor, BMocBaua
nFeru paxoan 3a nprse{naHso Ha ammr B pa6orHo

nocneABaq! pa3{o!x cB6p3aHr c onpeleres AMup:eH MareprtreH amBj ce npr6lBrr GM
oa,aucoBara cyna Ha amuBa, rc.aro e MporrBo np€lnprrrnm
flalBrusBautr nlpBoHaeuno oussam edemErco H GqcoByBalrn, amB. BoNM npy.t
no.r.u3 | pd\o(, c. rphlH.8.' d pr,\o4 d reFHord. s \oirc t a' :npd8e,,

IlGr.oeatnrt MatpodHu aFnBu npu!o6!.n np! ycnoBmra m drmrco mflHr. rc
.Moprx3rpf Ha 6aa na ocaxDallr norseH cpo( Ha roftocrj onpeleieH nocpelcr8oM cpasH€Hue
c nolo6au amuBrunr Ha 6sa crctHocma Ha nm,H.oBU norc

AMoprBaurrra {a MarcpruHm nlmorpafiHB
nrHetHnrr Mm! Blpxy oqeHets |py!' lmrer, mm onc!B!:

norcnmcnHrre npxnoxeH6 ftM
npelcrasruBar sePa3lerHa cam or

4 ro,uHu

Nodrol/,/r,qvq lll' Fr.oB o cer D crfi 'ru, o 3 !o 4



6Hmpcm xon&HrcDa KoNnslur AA
(oHconuupaH @nHaHooB onfl

3.2 Ile arepnansn $nrcrpanHtr amnBn

t2

HeMarups Hme lMrcrPatHn amHrr c orp.nleefl nonBeR cpox ce
pxy nflrcarueH non6eH cpoK Ha rolHocrj

HeNaftpsarHm nrnmrpatiuu amuBr ce oucHrBar nrp8oHacarso no ce6ecrcnHoca B cnyqm
H! caNocrcmnHo nprrc6rBaHe rr e pasHa Ha noKynHara ueHa

pa8etsrre lpeo pexolr BIB Bpa

nocnelsauoro oqeuDaHe Ha HeNarepuanHnre !6n.or?ai1nu annBrc rco.paHheH norc3* cpok
ce EsrPrBa Klro ueHara Ha np4o6uBaHe ce HMturm cc !.,6me or o6enreHka. HanpaBe re
o6BueHM ce orcxrar $rc paxon r ce npmHaBar B orcem 3, 3ceo6x3.rHrr Aoxo! 3a c6oBerHrt

nocnelsa@ft pa3xolrrc, laB BF3xa c He arepxtu'H{ft afftrBtr .nen
nbpBoHacanHoro npmHlBsHe, ce npmHaBar a mcem 3a BccobxBsrHnr loxoa B nePrcna aa

rNa BeporrHocr ft aa cnoMorHar m lmrBa !a.eHepupa nooece
d nqBoHacanHo npeA8naeluE 6!a€uh rtrouotr'ucecNx rrfolr x rc.aro ft3r pr3xo$ Norar
HaaexlHo na 6!aar oueHeHn r ofreceHr KM amre. A rev cnyran pa3xoaure ce aobaDrr krN
oe6ecronHocm H! amma.

3.3 Or{Hran€HarnrrnroBsreloroBopr

B GoramrBre c EuckaH,rra Ha MCC
npexs6prii or rB,H.olarcnr Btpxy
nrurHrcnonycar{rr nonacr cbqeorseHtrre

l? Iur,Hf. npaBara 3a panop
nmnHrononycarnr 3 cnyc.xre, B korm

prckoDe h Bb3Ha.PaxneHM or co6crsetsocma Ha

AmnBbr ce raBexaa B 6daHa no no Hrckara .r $de c{onHocrx
cnpaDeaftbam mtnocr Ha Famr amrB { ssmruors crcn
nnaqllrc. B 6ulHca ce or?ar o OEnrcd aem, remMoNo

pr cknE!8aHe Ha lorcsoPa 3a

norcHmcnHme npnnoxeHm $N koHcoidn"ptrut 4rHaHcoB otqcr Ha crpaHulx d 3 !o 40.
npelcrcBrrBar Hepaaenm c.cr or nerc.



6udpcKa XoutrHoBa KoMnaHur AA
KorconurpaH OnH.ncoD ond

t3

Bnocne!flBre nBnHrcDxft nnaqEHnr oe p&rnpe,cenrr Mqry dtrllHcoB paxor x HaMUeHrc H,
{enrarcHoro rararxen!€ no dnHaHcos imlnr.

A(arure, npuna6m! npr ycnoBu,ra Ha 4rHanco8 r8r{r, c€ aMoprnrpar u c@r8ft.D,e c
BrcrurHqrm Ha MCC 16l.lMorri MaDuHr u o6opynMrc lnu MCC 33 HeMar€pmr{, akrnBx.

nmrHrcBu aorcBopr ce ccrrar 3a oneparrsHh ndrHfostr !o'!Bop!.
OneparuBflrre n3rHmBr nnauraHrr c€ npEHaDar mro poxoAr ro rrEetHM Merc!. Paxolri
cDbp3aHn c nolnplxrc u 3acrplxoBM, ce orpamsr narc paxotu B onera 3a Bcm6xBarH"

AcoqrrpaHr ca €u npeanp{mnr, Blpxy KonD ApyxecrBorc
He ca alrrepnr npeanpbrb, r'rr caBMecrso koHlpofuparr

l,,l l,lrBecrnuxtrBocounrpaHrnpcrnprnnt

I4Hsecrr!"rr€ Ha npyxdBoro ManM B aco'1uupaHfte npeanpriru ca

Bcrqx{ nocneDau, npoMeHr no qHoreHtre pdMepa Ha ycarr*o m lp}xeflBm B mnn !
Ha a@IrlfpaHoro nFelnprflre ce orprsMr B bdaHcGara cenmc m meftxui'o. nlondri
nbrxaur e Ha HdHrr p6ymr, reHcprpaH or acou{rpaForo rp)r{ecmo, ce mpar.ar 3 onqa
ra sceo6xBarH,' Aoloa Ha fulx*rBor co6cmetrrk q5 rHBec qflr'a B peAr necan6rrary6.
or co@rpaHr npempnrmr no MfloF !! co6(relm ranrrln. B cn)qarre, B rcm lenrr Ha

Apyxecrsoro B .eHepupasme 3ary6u Ha acoluupaHom npennpurrxe HalBndn paMepa Ha

6u.Hco0ara cyNa Ha rHBecrr@m, ApyxecrBorc He npmHaBa cBot
3ary6r Ha acourrpoHorc lpeAnp'mnq

3.5 OnmHc$tr omnBn

OrHaHcoBre anuBu BUbcBar napucqx cpeacna u +xHaHcoBfl {HcrpyMeHrn. ounancorure
rH! pl\etrrr ! nubLehtre E \eryipa ore trd!rpJ{ed h /ors. !s 6om. p!,renedtr D

cnelHme xarercprr: BtrsrkHtuu nrpboHacantu B npcarprtrtero:
OuH.HoBu amx8n, a6pxa!, 3a ftpfyBaue; n$eoruu!,j n6pxalr !o maex n Ormrc@! anmr
Ha panonoxeHn€ 3a nDolax6a. OuHEfcoBDr amxBr ce oHacrr krM p4nucHrre karcmpnx 3

PenrrauM nnu rcpekarn B$ Dplrm cK cnparclnruara cmnnocr !a
acorru{paHm npeanP,rrne. ce orp rBar B cmnHocn. {a {Hsccruurra

norcHmnHm npunoxeHE ftM rcHconra.paH{r OnclncoB onfl Ha crpNuqr or 3 ao 40,
npelcrlMrBar Hepa,4€tHa cact m Hem.



BsBpcxa XorarmoBa Ko naHrr AII
KoHcor@paH @rHaHcoB ncer

rM nd.aorBdB,n orerop"{c xorro ca npxao6mx. npnralnerGocra

ce npf3H58ar Hr larara Haypex4.Hm.

OrHoHcoBne BmrBn ce npnHasar nbpBoHaldHo no ce6ecronHocr, {orrc e onpaBelnrBara
crolltr d xa nndDuaro B63NsnrBaHc r c6mBerHne pa3xoaH no caenMft.

ornrcmHem Ha OrHaHcoB aur8 € mBapu8a, xo.am ApyxccrBoro 3ary6r rcHrpon Bapx)
lorompHnre npae, kom cboEMmm d,Hs@Mr lmm r.e. Koraro c! rmstr npsBar! 3a
nortqdsde Ha napuqM f,orou0, rrr e nFexB4nexa 3xaluMara qaci d prcKoH€ u Ercarft or
coomBeHocna, TecroBe M o6BtreHka ce B8lprrar GM 8cr(
drHaHcomro clmrHm. o6emnBHr roxaFrencma 3s
Hdiqr@ Ha o6BqeHn qa koxxp*$ +rHaHcobq adrBu 6n' .pynu +rHaHcoB' an'B'.

InxBeHm nnauaHrr tr 4yrn napnqHn norcutr, cBbFaHn c npmxsaHqo Ha (brHaHcoBU

rHcrpyMeHrn, ce orpsr4r s orqsa 3a Bceo6xBar{nr !oxo! npr nonycaraHflo nM. H*aBrcnMo
or oBa KaK ce oleHEBa6daHcodrcroilHocr da'lrHaHcoBnr aKrnB,3! {oiro ce orHacrr

floicH,rennme npnnox€Hu klri KoHoonnanpaflxi qtHaHcob orcer xa crpaHrux ot 3 Ao 40.
npelcraBnrer HepaaenHa {tcr ot rem.

I{rRmum,!!pmH{ no narcxi ca 6$aHsoB" rHcrpyMeFr c orKc,paun n onpelemeNr
nnau.Hrr u onpelen€H. aar. Ha ndex(a. tlHBecurrrnre ce onFelenm mro lapxaHtr ao nalex,
arc HsMepeHum Ha p!(oBorcrrcrc M lPlx*tEorc e !a M ftpxr !o HlmnBaHe H! n{exa
sM. tHBecruunm€, a6pxaHr n ,3.r no aMoprx3upana cronrocr
cp8 i'doaa Ha eoemmmm rnsa. B aonlnHeHne npn Hun,flo !a o6$rreHrc H!
mefnuMm o{Mrcoun rHcrpyMeHr ce olreBrBa no Hacro,(a cronHocr fla EcrcneHhre
nap,cBn noroqr Bcnc$ npoMeHH D nFelocHara cronnocl ur I

OnnrrcoBn .tmBn, A6pxa 3a BpryBlHe! ca mKnBa amnBrj rcmo ca nprlooHrr c uen
nonnlBsHe Ha nequ6a BcnelcrBrc qar(ocpoqflrc {one6acrr 3 qeHara ur aMrPcxn' Mpx.
IepdBarnBHrr O"HaHcoBr onFeleneHi u e4enr8Hr
xeaxnpaqr uHcrptMenrr. ce xnrcr+lurpar mro arpxanu e npryBaHe ouHaHcoBm amnBn,
nbp Htr ad 6pr)3oHe. nbpBor J{uHo ce I phl dsar no .e6em' I o. . rono e cr pdB_ u' B m

HrcF€urHo BBMcaarMHe. cnea n4BoHacannoro npmHaBare

OnHaHco.rr€ {HcrpyneHo m rar rcre.oprr cnpaBelrxBa qonflocrj c
d'da *orlpobks Ha na3apflara rreHa Ha akrHBeH naap r cMm

cnpaseanBr cronHom ne Moxe !o 6!ae HaaeMHo onpeleneHa. nocnenHre ce oues'Bm no
aNoprrcipaHa crcnnocr no Merora na e4emusHut nnseH nporreHr flnr no ce6ecronHocr, B

dyqan qe H'M:rqu(cupaH nanex

@rHlncoDr adm! n, pnnonox€H!€ !r trpoaax& ca oHsu dr{Ercdu anmn. rcno re €
kpelnrx r BreMaBur SBHTKHMI B npelnpxr0do, rHBecr&rur llpxsHx
drxHaHcoBr am!0u abpxsH! e ftpryBaHe. @{HaHcoom lKrBu ore3u @remFxt nocnena'rro



ce oueHrDar no cnpaBeMnBa cr , 3a komo H'Ma (ortpoBkn Ha

naapHd qeHa Ha an Be{ rarpu curc cnParcnnrBa cmfisom He Moxe aa 6!!e HuexlHo
anpenereHa. nocneaBnre e orreHrBar no sopi3rpaHa mnHod no vtuaa Ha e4ekr,BHrt
nnxeH rpouem {m no ce6etuiHof, B cnyqan ce Br ar 

'}rkcrpaH 
nanok.

IposeHDe B cnpae&uBara rN croilBocr ce olpaxBar 0 co6oB
Ha1,yna{urc neqan6r r 3ary6r or dnHaHcoBtr {HorpyMeHrr Ha pasnonoxeHne ra npo,cax6. ce
BMDqer B mer! 3! &eo6$arHur ldxoa 3a orcdsb .epxo!, xomro QuHaroDUl rHcrprn em
66!e npo,raleH lnr o6*rreHeH.

(pe,qnrn tr m€MrHrr, &unKx,nx cpBoi.qu{o B AptxM8do, m +uMrcd! eBM
cBmleHtr or npelnprrBm nocpeanmN lnpemno opelocraBfire na nap!, ooxn unn yciyrr

Tlpr$cK{re BeMaHsc ce o6erqeHrBan o6emBHo Aom3arenmo, qc

Apyx4roro wMr aa cb6epe cyMre !!trrM{ My B

opr.rHuHrrc ycn@rr no caqxaE. cyMara Ha o66qeHKEra ce onpelenr (ao pdruQ Mex4v
6araHcoBora mnHofl Hs BeMaHerc u Hacuqara ctunHon Ha 6taeuxrc naprcrn nor o!!.

npegnueH.do Ha dnHocnE Ha nHBeciu{rrra M MafiMa x.a HedHM !4n B cnpa8elr,Bare
crciiHodn Ha npuo6rrFe psrpaH'qrM, antbn t nacrBn ra koHconuarpaHfte jlpyxemM k6N

larata M paMeHHar. onepauxr, ce npr{aBa mro ftp.oscM penyraur I ce npercraB, mro
amB B rcHcor@upaHrr oq{ Ha ap}xefBoio.
IlocreaMlram oueHxa Ho ftprcBcKara penlrsuE ce onperentr (m pa3n4k! Mex4v
mp@Bacsn{o onpeaen€Har5 n cmnHom ! Harpymnara 3ary6a or o64qeMa clmacHo
E{c$aBMra Ho MCC 36 06 Ham no',fiM Ha ApyxecrBoro,
pen)Tau m u€lBa !a ce recna 3a o64qeHka seaHb(.o!ruHo.
H&p,BeHrre o6e.ueHkr e oErmr mro pa3xo!, ce npmHaBar B or{m 3a Bceo6xB&Htr loxon
3a camsfHrr nepnoa, 64 npaD

6Mmpcm XonFHrcBa KoMnlHnr AI
(onconulupaH @nHa{coB ond

l5

npeBnr$,m {a aena Ha ManKafr (6e} ftRyqm psymar) Ha

norcorrlrplrfe apyx{rBa H.a n B clqme lpyxecna. ce

npBHaoa B Hepdnpeaenenam necarba B rcHcorna4aHur dqtsr.

3.? Marepdanntrr.racn

MarcpranHre 3aracu BoblBai Maftpuarrj roo, npoayxulr , HeaDapueHo nporrBo!.r&. B
ce6dmnHocm Ha Mareprd!,rc sonacn ce BMBqssr paxoare no 3akynyBaFoo nnfl

IlorcHroHre npuoxcHr bM troucon,ltpsHnt dnHaHcoB oreer Ha srpanuqn or 3 !o 40i
apelcnBnrBar HePaaerHo e!fl or Hero.



EHEpcm XonflHrcBa KoMnlHM AA
Korconn!ry$ owaflcoB ond

l6

nFou3soacrddo uM, npepa6dxam , ap!." npekr pr3xoar. cBaprar0
O!flaHcoBnE pa3xoln He ce BMD{er s crontsoctu H! MarepnanHre 3anacr. CyMara Ha Bcrka
ooelqese {a MarelnarBxft 3amcr co npmHaDa Mro pa3xo! 3a nep{oaa Ha o6BrreHxara.

npyxecrDm onpenenr paxo!{ft 3a MarepnuHr Mdola cpeluo

fp| rpolax6a E !o ephanHr e rna!tr rr! oia 6MaH.oBa midofl ce rpx{aBa rarc psoq B

nep&ra! B Kon$ e npnrar clorlE*xrr !pkro,c.

3.3 Ilrpntrnrprqu€$BMenn

Ilp)xecrDorc wnm Klro naptr r nlp,lHtr cpelcn! lurcHrE n!p' B 6poi, naprqHn cpennBa
no 6a*oBn cM4Mi !.no3mu, i?anocloetsr ! Buco(onnruu
o6pauraeN{ 3 naplreH ekBr8aneHr r *n6pmr HsHacmeren pncx or npoNrna tr crctrccm cn.

3,9 OferueHKo H! offirorft Hr AplhrcrBoro

3s qenme Ha onpea€,rHe Ha o6BqeHnra, aFxsre xa fuyrccrB(m ca .plnrpaHu Ha Han-
Manmr. pa.paHucuira .pyna anflBu! 3a rcnrc omr !a 6uor p&3QaHnqen, napncM norcur
e4H{u4 rcHeprpaua naplqM nm!r, B p*ymar Ha roBa Hrkou or amuBxre ca npernexlaHu
3aHunqne Hs o6erqeHM HarHAusrlyuxa 6ara, a apy.u Ha6daelrHrqaj reHePuPaqa naplq u

I,lHlrDuyanHrre retepnpaqr naptrcu noroqH, ce nperneear 3a

30 o66ueure Ha cronHocma uM BelHlx
mo4He F dqda o 4xmrc a komro c!6uru un, npoMrHs a

oocromncma no@Bar, !e npenocflam cronHof ua amnenre Moxe aa He 66ae B6{raHoeHa.

BuaHcoMra mn{ocr Ha am8re Ha,qp}TecrBorc ce npepa3
k on e,! 1d ilhdrcm o,( oe',e c (r !d ce anpele | luf ,!a,H!h' JLir. F c on, o' I B

@ r4er anlr e o64ueHeHa.

B cryqaft, B rcuro b3@Ho8xMam crollHocr oa laaeB aKrm e no-HrcM m HeroMra 6uaHcoB!
c.oPtron,6rd risam !J\a Ha anHs oe@a @ 6Me he;eHz !o rr'!epl I a qtsk rJPosrlam
crcfiHon fla oms. ToDa HaMuec'e npearaB,tDt r.r6a or o6suenxa.

Barmm8nMara cronHocr npeac ntonax(a ueHa Ha aa,ceH amxs,
6a3!paHa Ha na3apH{ ycroBrr. r mnHooft B ynope6aj 6asnpaHa Ha ce.aDHara mrHom Ha

norcflrrenHure npMoreHur GM koHorunupaHu On{ancoD ons Ha crlaH@r or 3 !o 40,



Burapcxa XonlrHroDa KoMnaH{r AII
KoHconna4aH OrHaH.oB mm

npomcrpaHrre 6ueuH naprc
no,4Hnr My cp.k Ha ronHom.

C B06ceHhe Hd penynuMd 3a Bcheo
dq-a parcBo!fiBdo npeler'ba !d[
nprrHara b npeaxoasr rcalH,, Moxe Beqe

3.10 Caont B qyuqplqHr Euld

t7

D ce nont rar f amrsa B paMrHr Ha

ocraHdtr aftrBr Ha ,4py*ecrm
clDrefBysar rH!{M'rtrr, qe 3ary6ara 6 o6sueH&,
aa He curemy4 rrn !r e HaNaneHa,

KoHconu,paHme OElHcoBn oft*r H! Aplx{tBft ca mrmBeM B 6ururnr nem (nBl) tr

rom e orqmfa Bdyra H. furx*rBm.

cadkilre B cyxlecrpaH{a BayE ce onmr npr nGpboHacdHoro oM npdHrBaHe r onerHar
mn)m Ha Apyn4rBoro no oorursHnr o6MeHeH qpc aa aeHr Fa clenMm, {o6rDenu 4xkc"n.
Ha SnrFpc(a HapoaHa 6aro), npaolrre { parolure or (ypcosr pdnrKn, rcurc B63Hrrcar
npl yp*naHero Ha re3x clerw n npeoue{r8aH{o xa napxqHlre no3uuuu B c)ruecr?aflHa
B.nym B xpd na nepnoaa, ca orpaeH{ D onm 3a hceo6xMlHrr AoxoA Ha peaa "lpyrr
{brHaHcos, npnxoft n psxo!r".

BanlaHrm 6opa B Enmprr e BbBeleH Ha I Bn! t997 .. B ,rnMHeHrc ra npenopldr M
MeeysapolHM BarlreH OoHn ovlBo) n nlpBonacafto mt{ocna Ha 6 rapcktrr nc8 6c

OtrrchpaHE ftM crotiHocm H! epManc&E Mspkd B cbmHoueHne l:1. Cne! B6BexlaHcro Ha
eBpdo 6dmpcMa neB 6e 4ukcupaH 6M esFdo B caorHoreflre IEUR: L95533r8.

3,ll OrnancoBtr n.cnDt

OrHsHcoBHre nocnBr BsrlBar ftprcBckn r lp}rx soaHxdw r 3uHxsm m OmmmB

oumBcoBrc dacrBr ce nprnJaBar roram, rcmm clureoDtDa lorosp$ 3a!6nxe!(e 3a

nnauaHe Ha napuqHn cyMr rnr !py. ouHsHcoE amrD Ha lpyrc npelnprrrrc Mr lorcBopHo
orMxeH& e pad{Ha Ha orHaHcosr nssrpyMeHr" c lpyro npeanp,rrue npr noreHutra,tso
necmronp,rrHu ycnoBlr. Bcwxr paxoar. cBbp3aHs c n,n8r, @ npmHa8ar Mro drHaHcoBx
paxoau B dcda 3a BceobxBamu aoxoa.

't@nx.Hrs's no + rDno. irdnr m orc{Mr m rbpm BMM crohHo.. HalueHa (

Tlprosc(trre 3urnxesrc ce ntBHaEar n6p3oHacdHo no HoMtHdHa cronHocr u BnocneAcrs{c
ce ouer'Br. no aMogrrlrpycMa c no ype@He Ha 3arMxeHxer!.

norcnxrenHxre npMoxeHrr sM rcHconrnrpaHur $nHarcog orqr Hr crpaH"u d' 3 !o 40,



sMmpcM xonarrcBa KoMnaHrr AA
(oranuanpaH OnHarco! ono

ArBfllorrure, nnarunx na lKunoHepre Ha llpyxecrBoro,
oro6peHtr !a O6qoo c66paHue s, akuroBeptrc.

3.12 fldccnosr! tr apyr{ 3alarxetrrn Gii nepcon.r.,

npyxecftoro He e pa3pa6omuo , He npma.a niauore 3a
HunycKaHc Mupyrtr lbnrodpoqHr B!3Harraxlesti trnr
Bnr c lrno8e or co6crdeHut kanurd.

t3

ce nnhrHasmi (orrro 0rBrtreHrrn ca

.nlrdpaxrenE m cnyrxmenure cner
noA OopMrra Ha rcMneHcawr c a(ufln.

ApyxecrBoro orcma $flKocp KoMneHcnpleMtr ornyc(n, Bb3HrKHan{ H!
6aa lennommH ornyc( B cnyqame, B Ko,ro ce oqakBa ornycore F
el3Hr(Bd ! pa nr Ha 12 Mec puonj nps kollro Ha4rc nrua ca
nonox,n, fpyaaj cDtp3aH c fsru ornycM. KparrccpoqHrre 3aa6nxcH{r cM ncpcoHsra
lMroroar 3annarn n couHanHr ocrrypoenr.

Ak@oHepHrf kanrran Ha Aplxem8do orparBa HoMrHuHara mtHom Ha eMnrrpaHme

npeNltrlrrpnep8 BxrrclBa nonyccHars npeNrr no evm{paH! auxn.

Hepasnpendesam necd6a skrrcc8a rcrylrur 3a nepnoaa rDuxoncoo p$ynrar u larpynaune
nec.n6n r neno(prr, 3afy6n, onPeldeHh m orq-a 3a Bceo6xBarHflr !oxo!.

3.lt ArHln{ Brpry aoxoar

AaHbcHmr paxo! ( npxxo!) BxrlBa ftKyuM laHk r orcpoeets 0re ,laHlqx.
Te(yur'r ramk u6pxy loxola prnoxxMara 

^aHlqHa 
craBka r

laHlqHr nplBnm 3! o6iamfle m loxoaa 3a neprona, e xonm ca orH.crr. M 6a3a Ha oonaraeHxt

dnflaHcoB peymar 3a nepxola.

IlpeoueHbcHnrr p*epB ce Gcror or neean6n x 3rrt6u, cBq3aHr c npeoueH(a Ha onpeaeneHx
Kartrcpru +rHdHcoBu amrur, uMorr u crpaau

norcHmnH{re npn,oxenn, 6M kotsconhaupaHut 4xHaHcoB orcer na crpaHrut m 8 no 40,
npelcra8n'Bar qepa3lenHa cacr or nerc.

OrcpoccHm aaHru 3a Bcuqku BpeveHHu Parrrkti
BEBU$aun npn opaBHeBte Ha 6daHesam clMa Ha amnBrrc fl

flacuB,noorcpoceurBpe eHHnpdr(trcenpnr8rBarBnHetspaMep.



B! apcM XorAUHroBa l(oMnaHxr AA
Koncomllpai OrHaHcos orqfl
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AmuBn no orcpoccHu speMeHHu panhKn ce npmFaBar caMo ao creneHra, ce GuemByBa
sepotrHoct re aa 6a!r ycsoeHr cps 6!!elru namcH! neqr6y.

3a orp€le,rne Ha paMepa Ha aKrrrft tr nlcxbtrre no mp.ses! aasrul e npunarrlaflbcHfl
mBXr, koHrc e ocaoa !a 6uar BdrlHd nD6 neprona Ha uxnam pernnauur,

np.MeHm B mpoceHme laqlqHr amBn nnn nacrBr ce dpr3rBr uro KoMnoHem na pa3xoaa
3a aa6( B @fl5 e rceo6xMmrr loxoa ra nep,oaa.

3.15 IIpHNTH n I|!]rorn

npuoarrc m npold6u n pa*opre ra oneparrmam acrHoc
H8asuceo or napncH,re nna@auxr. npuxollre r

pdio!!rc m nrnu no npelo@Bem 6orB{Ho nonyqenr 3a€M

neplola 3! Kotrc co orHacm, HB.BrcrMo o !6p,cHrc nocftnne{ur.
orquraHeru npBuaBau{o sa npuxo/rur I pdxo!trc ce rcBbpuM npr cn&dHe BncKBaHerc
ra nprelHka { cnelcrBeHo BpBm Me}{y nx.
npnolHre r pa3xonrre B crkaecrpaHH! BU)Ta ce onnraa no ueHr!tuHnr Kypc Ha 6HE 

^TM

Pxc$r, qe elHrrs crpaHa nodnuaHcostrr uHcrpyMeHr qe nprlrHn OrHaHcosa 3at6a Ha apyrar!
crloHa Mm He ycnee !a 4trrar

lucKlr, ce Apyxem u{e cpelrHe rpylHofl np! bnuHe{flc x, 3arMxeHff, cB}p3aM c

Prc&r, ce cnpa8eamBara crotHocr riu 6caeurrE nlprcHu norou" Ha OrHercob rncrplMenr
ue Baplpr- noFft npoMedtr 5dr M)r{rrc trJp.oF.

PucGn ce cnFsees{BaB orotHocr Mu 6aacurme n,pucHx n@ur Ha O,HaHcoB nHorpyMeHr
(e B{rpar nopoau npoM€{, B n$apsmruxbe$ npoueHrn

IlotcHr@ctrre trpMoxeHm GM rcH@n.nrpaHm OlnaHcor orcfl Ha crpaHurrx or I !o 40j
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16S

| 226
0 058)

4r80 42 t23
(i 584) (r8 944)

- (305)
I643

tlorcfl menfl lre nptrloxeHut 6M
uPeAmsnrBar !epa3!enoa cBcr or

$rHoH(oB orqer Hs crt*Hrutr n 3 ,u i0,



Bompcxo Xornmrora KoMnaHnr AA
I(oHcortr,MpaH orsaHcoB @d

4.2 A@'usp$r trp€anpmryr

4.2.1 fiqBsnqm B lcoqnrpa{n npeanptrnrt

npyn€rB@ npxftxaBr ax!n,

21

UMe {, 
"coquprtrom 

trpeanptrm€ 31.12,2015 ysacrre 31,12,2014 F.sne
'00018 % '00018 Y"

"coorr l,HB@r-6porcp,ax" AII
"EMrapcm nHAycrptdHa , GpNBcka

110 25,00% .
I I 520 24.3Avo |1369 24.aayo
11520 11539

l{tss€mqume B moqnnpdr npeDprme q orrseHn DlB dmsrcsm dqfl Ha

Iplxecrtrm no Mmaa Ha co6

nprrierhm e BBrpurno nponax6. ra flsBecmurrm c! B i co4!r xnberBpo{ep"ax" A!

1,22 fl€qMotr r 3rry6n d aco{rtrp.trtr trpelnpn'mr no Memnl m cobm€E t

IlMe Ha oolraprrm npentrprsrrc

"Ecr.apcxa uHnycrlndHa r rLpmmka xopnop uir" xA,q
''Co{trr xBecr-BDorcpx,ax" AI

31.12J015 31.12.2014
'000n8 '000nB

lsl (Ll4)
- (6)

r5r (r 20)

noccHmdF,r€ nprnoxeEu M koH@ru,lrpaHut ouHaHcoB orca sa mpasnlr, or 8 no 40,



ErrhpcH xorau{rcBa (oMnaHrx AI
Ko{onranpax @rHtrcoB @r

43 lt€M.repxutrn asturponrE lmri

22

IIprF rlply trporptMnn O6uo
rrueKryrn llpo,rrKt

.@0n8.000,B.000n1

57 l3 90
(12) (89)HarrynaHa aMosrflraurt (57)

& 2014r.
ll

K6M3l aercMBpr20l4.,

22

(32) (89)HarprnrHaaMoprtruuu (51)
22

ll

KrM 3l aekeMBp! 2015 r

33

35 92
(12) (89)HarrJnoH. aMop'nrauM ro6erueHre 67)

- Eana{oF mnHod

no,cHm€rHnre trpnroxeHrr 6M rc{co,nanpoH,r lDmoEcoD onfl Ha qparrw r 8 ,no 40,
npea@snr4r {€paadsa rrcr or dem,



BrffapcKa XonlrHroBo KoMnaHh AA
KoHcoruaupaH OrHaHcoB dqq

.1..1 A6irocpoqxr fuHr{coM amnBtr

,qbrocpocrrre orHarcoBtr asfti orpaedu
ApFecrBdro Momr aa 66!ar npsacraDeM B

.t,.t.l OflHn{coMn|flsn!a

OnHanc$tr amrBn!6px!Hn ro nrlex

2l

3 or*d 3a 4rHaro,oo
cneaHme kare.oplt

11,12.2015 J1,12,201'l

995

kbM 11.12.2015 r. {brHaH@BrrtjHcrpyMenrr! ftpxa mnHocr 995 xtrn
n!. r npelnrbnrDar n6pxaBHu qeHH! $rxaeMrcrr lslNxs 1203355616 c nanex26.01.2022 r
nopaatr dnrcrpaHnr rM nqex ce tnmr no aMdF rupasa notH.m rc M-o!s Ha edemm$r
nxxBeH npoueHr. EQ€nrcHMr aoxoa mnumq ce onpclcnr sa 6aa Oukcup.H nxxscH npoqenl
or 2 % rolruHs nrxBa. llnxBe rdio Ha 26,03, oc,ka runrHa.
nnBme ca npmHaMr rcrc 

'DrHaHcoBn 
nprxolH! np{ramilNn M

4.4.2 onsaHcoM amrBr na p$noroftHne 3a npoaaa6a

31,12,2015 31,12,2014

OsHrHcoBn skrn8u f,r p.tnoioxern€ m npoaax6.

"Pr6rp ftxHonolx! .pyn" AA

"l.lHAycrptrueH 6EHec qeanp ' AA

2

3

l
120

1432

2

30

l
t20

952

norcrmnurr nprnoxetsr8 cM
lDe4raMFBar HePsletH. cacl m

KoHconua'Farb q,uraHcoB oF4 na crpawqn or 3 !o 40,



ElnmpcM XonahHrcsa (oMnaHUt AA
Ko{orrrdpaH @uHaHcoB orq-

''P!6!p rexHoto&x, r!Jn" A,[ (3)
(3)

(l)
(r)

70 70

876

npercraBeHft +dHaHcoBn amrsu qa psnonoreH{€ 3a npoad6a RbM ll 122015. ca !5

Aerme Ha "KcrreMa" AII Ha cronHocr 2 xM. nB.ii'r'IHlym?lueH 6{rHec ue!ftC' AA H!
donHocr 434 xm. nB. n sa ,,EI4TKO Itutrlr" AA Ha crctHocr 120 xnntB ca mrereHi no

ce6ecmnHocr, nopa,cH o6ootre'dbm. ce cluxrc He ce ftp.vBar ua n)6n'qHa 6opca r He

tutr na ce ycraHoBx ctpakltnMra nM mnHom.

OflaHanma O{HaHcoBUft ak Br Ha panonoxexre 3a nporaxoa ca o]?aeM no cnpaDeMxBa

cmtHom, korro e 6op@sara ue !Hr{ oouu,ueH pa6m{ aeH Ha

"6o6-codb" AA nM ra€t! Ha nM8'He Ha OmaHcoBm o'cm

nopaa! uFNMunn e o6e3u€HM, nsem@ture D Pa56p rexHdoqn rpyn An t Aueaur AA a

Ilpyx€crsom e mBlp@no o6sIreHM Ha axuq{ Ha 
'notnMepn' 

AL Koerd ce atnM Ha

dkpoMn€ Ha npoBBolcrm no secbcrcnetHod Ht apy{ecnm

IlorcHFeinnft npnioxenM klM rcficontranpn,x OtHdHcoB orcer Ha crtaltur d 8 ro 40,

npe4craMDar {eparaetHa cer q xem



t6nrapcM xoralHroBa (oMnaHrr AII
](oHcon!'[npafl @lHaHcoBdc{

4.5 OrcpoqentrlaEqHs !(m8n n nrcnB'

25

wpoceHHe laHrutr lBHusar 6 peymar Ha BpedeHHu p$n
3ary6n, orlaeHr no nacrsslr Mdoa n runonBail(u ,caEqH{ craBxx m 2015 - l0% ( 2016 -
l0%), Moar aa 6uat npelcraDexn xam:

npoBxrrr H. HctrsnonBanu ornycru
o6$qeHxa Ha'DtrHaHcoBx lnrM Ha
panonoxeHre 3a npoAai6.
O6BqcHXa H. HcaaBipuenompo!rencrBo

Pdxo!', npe!.raBmBarru noxoa, Ha

Mduu SB.nrua no 3II@nGr.42,u.l)

3t.t2.201s

1l

t 4ll

2 886

31.12.2015

I4l

289

3r.12.201,r

I 303
327

11.12.2014

t32

272
OrcpoceHH !,Hlcxh tMtr3tr 503

IBP B psynrar Ha npxnaraHe fla Merola

PMuka D aasrqram r ccmBoaHa
6anaHcoBa crofiHocr Ha IMA
IlpeoueHbce H p€ep B or nocreABaqx

o6BueHxa Ha 
'DnHaHcoBx 

amrM Ha
pa:nonoxeHrc 3a npos6a

(9 85,1)

(251)

(2153)

(597)

(93s)

(27)

(2ls)

(60)

(9 70r)

c68)

(r 040)

(540)

(970)

(23)

(r04)

(54)

orcDoqenilrrr{ntr nacu8u (l !8-) {r 3s6)
olcroeeHu mHh{Br nrcnBn,HerHo a8t (866)

no'cH'ft lHrrc npnroreHrr 6it
npclcmrsBar Hepalenm qsm or

+d,(nB dc{ {a crpaHhLrd or 3 ro 40,



BHdpcmXon !rcBaKoMialMAI
KonconurpaH OrHd{coB orcd

4.6 MdrepndiH' !.troctr

He9rlpueHo npon3BoafiBo

26

31,12.2015 31.12.201.t

'000nB '000nB

425
l2t)
501
lr3

310
301
116

I161

1,7 onnrrcoDH antrBnrlpx.ntr nBpryBaHe

31.12,2015 3r,r2,2014
'000rs '000n8

'napk 
xore, M@(e A,q

.hHlympHancH 6mHec ueml
,,EI4PA"AN

, UHkoMc TeneoM Xon]ruri' AA
,,Co$nr uflFcr 6porcpnM" AI

2 432
2 219

477

l5
I

lt3
6J2

I

2 426
2219

'73

15

I

o6e,u-rJu Hopd An (t (t
os) irs)

6 459 5 660

I6lxaDrr qennn mrxa Ha ootHocr 2432 xnn,,B. eM,cn, BC20402l02ls c nuex29.09.2025
.., c! MacrQnurpaHr e rpymra {a o'HsHcdsm rnrBu ArpxaH' 3a ftp.FaHe, nopaqr
HdepeHrcro fla pbrcBo,ccrsoD !, He ru ftPxr ao HacGnsaHe Ha n.aoM uM u 3. nonyqamne na
neqdca Bcreacrsre m xparkocpocHrre rcre6aHM B leHam,M. EoemroHrrr !oxo! ornuxB! N
onpcnenr Ha 66a OrKcrpax n'x3eH npoleflr.Imb,re ce npx4raDar k.'o 

'l 
DrancoDr np{xo!r.

npxm.anM Mcroaa ua HacrcnrBaHm

nopaan flH!,muM 3a o6*u*G! tHue{ruutta sa Ap$cm8do 3 iiHopa" AA c o6cauereua.

norcHnre,Hme nprnoxeHM klM (oaco,x!{paHnr o,ndrcoB oner Hs crpaHrur o 8 ro 40i
npeafrBniBaf nepa3lcnHa lacr or Hero.



Bunpcxa XonnrHroB. KoMnaHM AA
KoHcornnnpoH OmatscoB cr

27

OmHdhe Qrlaq@Br am8n n6!mH{ ! Dprytsane @ or}seHn no @6ecrctrccr, Efi xarc He
q perncrp{po{{ Ha ny6nrma 6oPco , He Moxe aa 66aa ymasoBeHa cnpdeainBaG !!

4.3 Or{tEoM rmnatr alp$m no mns

31.t2.2015 11.12.2011
'000nB '000 nB

I 885 I l3t
@rHNcoBtr lxmDn AlpmHtr ro ma*
np.nomDesx aenBlrr B 6aH0

1335 1l3l

flFeaocfueq,r€ mpnqnn cpeadM B 6arM cd c dalex recr Mec

4.9 Brd.trrr m cBbp3a{n nnua ruE}{ rpymra

Kparrccpoc{urc BenaxM d cBrpraHr r,'r! ! paMep Ha 668 xrn. nB. ftM 3l.I2.2015 r,
(666 xnn, nB, M 31.12,2014 r.) DMocBm:

Rwdut no npoAa#6u:

,,B6n.apc"a iBurrcdr xoMn ri" AI
'Bum!.re xollrsroBa koMnaBM" AI
'BMhpc@ 

rllycrp"dBd koMntlur" XAII

'Bqrapcku 
d.KrpoHru .{ftMu x rxHororro" AII

3\.12.2015 31,122011

331 J19
331 t17

-8
-2

668 666

I'lorc{rMHr. npuoKsm bM xoxcorrnnpamr +,!asco! orqer M crpaH,un u 8 no 40,
nper.fumBar Hepa{erH! qaf or Hero.



tan.apcm xonars.oBa KoMnasrr AA
Koncorna{p3n OrnaHcoB Ger

B.eNaru' nonas! no ALIK
la3xoli 3a 66!euH neprcln
B.eNaHu' no nrxBu no npenocn8esn lono3rrr !a 6aHk,

BsdNdflu' no crae6dr cnopobe

Paq*r no sacrpaxoBaHe

23

31.12,2015 31,12,201,1

'000x8 '000n8

t25

3

2

2

9l

7l

20
3

5l
28

22

259 4lJ

Cnpareu{Bara crofiHom Ha rou kpar(ocpocHx

npeacrasa 3a aAHam cnp.BelrrBa crc8Hocr.

OnmHoM ammH He e onpeaenrna 3a

nFHocHara rd crotHocr asB! peuHa

31.12.2015 31.12.2011

'000nD '000nD

4.l l floptrcrr cpernD!

I]spxcHn cpeaflM B 6aH0
nspNm ope@ B 6pon 150

{.12 nrpxraHtr uerntr {trnm

AtpxaBHm ueHH, xHlxa, xoflo npurcxam '[py*4Boro xbi' 31.12.2015 r ca eMrrrpaH{ or
npaBxrermBm HB Peny6nnm ElnBp Ha s6rpeuHxr x BTHdHM narap Te No.ar !a 6!aar
npeldaBeru Do cnelHm HaqnH

ntpxaHu qeHnr nsxa eNmrpaHr HaBbrpeuHur naap:

norcHnre,Hnre npnnoxeHrr KbM rcHconrop,iu' 
'ixHaHcoB 

orqer na crpaHtux or 3 !o 40i
npelcrlomBar nepalenHa cact or Hero.



Bsmpcxa Xora,$ola I(omaHM AA 29
kHcornnnptu O,HaHcor @r

.l! m
stnlBd

BG 20 402 10218 EUR 29.09.2025 r. 1 000 000-00

31.12.2015 31.12.2014

'000n8 '000 nD

2482 2 426

.J alPeeHm€
O,MHorre amBr aapx.H! 3a cpryMse. lt6paH € Mdoa6r 3a oflneHe ro cnpa4lrrua
cNnroo (d parHtut d bpeqeHffie ce orqrbr B nees6m Mn ert6.re.

CnercunBa mJiHom eMrou BC 20 402 10218

A1Pxa8n, rr4un MM eMmnpdfl Ha B!HOHb .adp:

Jt! {.
Mnynr csniod

XS 12088 55616 EUR 26.03.2022r. 500000.00

3r.r2.20r5 31,12,2014

'000 nB '00o rB

CnpdernnBa miHom eMrcrx XS 1208855616 995

AqxaBHrte rcBtr ruMa eMrc6 XS 12033 55616.a ueuonuxper D rrynar, Ha

Qr{aHosre am,Br aapMsr no nan€x. ,,h6paH e M@n6r 3r mllme no Nopt@lpasa
cmnHofl {m p&tukm or npsueHurc ce mrrar u o6c'0eHM snnrn {npmueHrccH

norcHaertsre npurc*enu GM koHcoi"nupdu QrHaHmB oBd Ha crpaHxqu or 3 ao 40j
npeacrasnrBar HepaaenHa qer d Herc.



AapxaBHrre q€HH, {{Ma en,cur XS 0145623624 ca ulohdtrr'raHn B rptn,n Ha+dHaHcoBnre
amrBr Ha panonoxeHre 3a npoaaxoa, Ir36paH e Meftn6r m orcrraHe no cnpasentrrBa mlircm
Mro palnr0te or npsueFMrc ce mmr B co6orBeHnr Ksnm (npeoueHlceH psepB),

IbpxaBHrre ueHH{ Gffia ca ft r mpaHrupaun or ftpxaBaE.
Bcocxr 6drapck, ,qqK ca mpampaHr m Peny6nrKa Burapm r ce clmr 3a Hrctrop,c(oB
Mu 64pucroB uHcrpyNeHr,

I{pcrnretr pHcr AGpxaBxrr€ qeB$ kH,r€ ce xaparepBrpar c MHoro Huc6( RpeareH prc('
nopaft Brco$r kpea,res pennsi M 4urcmme ft. ,Il6pxasr
nomBa c Hafi-rcrrMo aoBeptre or rHBec roprr. B cpaBHeHre c,rpyrme k3larenr Ha o6n{.a8xu
nop{r MdKnr puok d +aixt Ha rcBaNox{om !a o6cnyxBa

"IIn$u€H ptrcx - fuxBraHu'r nM pm( e sBnallrenen, cll xaro re a cpea HalI-nrnraHm
oi&rcosr rrcrtyMeHr!, npryBaH, Ha 6Mrapo(u OmancoB nsap.

n$rpeH ptrc( - Toin prc( ce onpenem or nnxBeHera nonme Ha Fpxser4 BoleHaa d
MrHHftp.rm Ha OrHaHctrr q q"ocrHom paBr e
BtrpeuHM mnumnoB n6ap r cErorHnso NexavHapolH!re orHsHcoRn
naap'. qeH're Ha arpMBHxft uenHu xruxace ryoMeHrr rnaBHo B p*ynrar Ha mMeHeHrm Ha

nprxmrDm He€ mnomBMo cble6Htr peueHut t nonyc{aHxr npn npeuenxlra 3a nDeo{erMra
Ha n6pxasHrre ueHsr KHrxa.

4.13.1 ANr{oBep€n $mr!t

lMrapc{a XorllHroBa KoMnaHM An
kscoru{paH orHaHcoB dc{

Bpofi aftuufl Han6rHo nnreHn

l0

31.12,2015 3t,t2.20r4

6581803 6581803
BDot ,ftlHn n|nuHo mare{tr sM 31 leKeMBDr 2015 n 6583 803 6533303

HrM. OBuq4xu,,!0, (om $ oa $atHo Ko Hrpo' rp, qr 'nooa€nno xnt 3aeaHo! c loroBopHo

no,cHmenHme npunoxexrr k6M koHconua,paH,r SnHaHcoB @er M fiparxutr m 3 ao 40.



Bqrapcxa XourHroBa KoNnaHrr An
(oHconutrpaH o'HrrcoB ntr

4.1J.2 npmueHLcefl pnepB(l8rNHtrenDe'neDtrora)

OrnrcBrnc m np€ouenlqetr peepB npo tr{ca s!

OrnrcaH orcpoqeH !aH!k

I

31.12,2015 31.12,201,1

(43)

O.r,.Bd np@r"ch"eH pecp8, pe-poo !"Hhr (43)

PeepB ortrpeou€HM d +,&Hcoon aFrrn:
26

(30)
26

Halrcnen orcpoqeH naEk (3)
(80)

nptor cft{e I pe'epB, dsHo d mhb. lJ (_1,

nns*crnr rr nneucHbqHsfl p6epB. HflHoorr.HL( (:0) O)

{.lr'luuaefltrrEMcBLpJdrHirutrlBrH rpyn.rr

K6M larara Ha cacraMHe Ha 4,HaHcoB"r orcfl $arKocpoqHnre 3a!6nxcHHrra Kbi cB6p3sHr
npennpmrrr npeacrasrBar:

31.12,2015 31.12.20t4
'000n8 000iB

3afttrcam no nDolaxbn

3anrtreHxr no acnonrn

483

1
523

118
r34

1532 1647

,1,1S 3aalnx€snr sd6!Hmno n@yce{u lt€Mt

,4plxemorc e nonyquo ioM6apAeH 6aHkoB 3aeM

aoromp 3. p€mmrpa@! xpelrrHa ,nHtrtr c 6aflko3,
u pa3Mep Ha 601 xnn. nB.
xHcrnrtuxr np| aorcBopcH

noscHmenHme np,toxeHut sM rcHcontlnpaH" orHaHcoB olcer
trpeacmDrrmr rcpa3lerHa caor or Hero.

tra crprrrqtr or 3 no 40.



56n.apcxa Xora,r.osa (oMnNM A!
(oFo,ranpu O,sscos dcr

B paM€p u elHoM*qeH LIBOR /s .opo/ nJ@ Hoa6a.&. Kp€4mm nrm,

l2

4.16.1 PtlxoA, 3! rcpcoqur, BkrDamdo lorcBopm u ]Tpl8n€Hrc r f,onrpd

J1.12,2015 31.11.2014

(5 253)
Pa\oa,'d.ou{dHr o.trrypourr (8e.1) (84O

(61s1) (5?2D

4.16.2 3tAar&Hrr ftn rcpcoqu! n ocrryp{rstrn trremyqM

31.12,2015 31.12.2014
'000 rD '000nD

3oaMx.HM no Hemno88asu @ycx{ r BBsarparorenM

3tlMxeHrr 3a couren odrrlTosxn
215

7A
303

69
353

4,t7 Apr ruln*eHM

nprxonn 3a 6caeur{ n p"oan fl 
'D 

ux rHcxpaH ut

Pacd, no 3acrpdoDaHe

31.12,2015

462
9t
3l

109

l

31.r2.20t4

3

29
138

40
162 284

norcrmnHre np,noreHe GM rcHconn!4ark +F!{coD @a Ha crpatsrqn or 8 !o 40i
npen{aMr sePa3a.rHa c{r m H€ro.



EuBpcru Xon!{!rcBa KoMnsrnr AI
KoHoiulxpaH OrHarcob o1qfi

4,13 Ilpmoan or npoark6n

npuroAuE m npoaax6r B troHconulnpdM orcd Ha
paMep 12 929 xur.nB. (ll 422 xm. rB. krM 31.12.2014

npflxou or npoae(6H aa npolykuxt
np{xoft mnpoFx6u Ha crcnn
np{xoru s npoAax6" tsa ycny.r

tl

,qpyxeorBoro krN 31.12.2015 roa. c. B

f.). Te Modr e 6b!ar npelcraBcHr no

31.12.2015 31,12.2011
'000r8 ,000rD

43lt
6683

I 433
I371
6ll3

12774 tl422

4.la CJMr c Kol'ennBer x.pamcp

31.12.2015 1r.12.20r,t
'000iB 000 n8

EMarcoBa crofiHocr Ha npoaareHrre rnrBu
l,l3MeHeHrc Ha ranacxre ns roroe npolyKur r
H*aBapueHo npofi soaclso

(r 8r1) (167r)

{r 467) o 2e2)

'1,!0 OtrtrrrcoaH npr\orH n pDrorn

31,12.2n15 31.t2.2014
'000nD '000n8

flprro or nn$tr, cB!p3oE{ c:
- {xBaHcoB' an'Bn, aapxaHr ao nqe{ B7

2

112
32
t7

Pa3xoln 3n ,arBn. cBapratrr c:
-,nxM no npeaoctrbeHr $eamr

4ll

o0) (Llo)
- f0)

(70) (l3q)

fl \o!s rnHx8r, remo 105 227

noicHhrenHxr. nprnorieHM kr troHconxaupdr,r 
'DxHaHcoB 

orqcr xa crpaHxur d 3 Ao 40.
npsamDnrBar nepalonHa cacr or Hero.



BMmpcM xonftHrcDa KoMnarnr AA
(ononraupaH OuHaHc@ ond

Aprrr OnEaHcoBn notrxo,lH n p$lontr

npcolerM ra OnHaHcoB{ an,dr, {rHo
BEraHoBeHa o6eu€Hxa na BeMaHe 3a ,flx8,
npixo4 or aoumpaHtr npeanpdrui
P$ymr or nIoM'Ha *B BdrrHtrc qpcoe

i4

57 t02

155 (ll4)

Anyl, '!rH,c-osr 
pd\ory \.661) OD

rn orHaHcoEr npdoatr/Dt!xoar, H6Ho 136 214

{.2 | Cndkn sccarpr.ntr rnui nrolH rn}n,iJ

TpaBakrruxre cM cBbp3aH, nrqa He d urDbprMn!
mPaHurr He ca 6rrn np.aocrtBtHr xrnnonyqaBaHU.

nP cneuranHtr )(loerr tr rrr0(3r

31.12.2015 31.12.20r4
'000n8 '000nB

4.21.1 Cr$xtr clc cBlp3lHtr npca.ptrflnt nB!tr rpytrara

- npo@x6a Ha ,cnym or "uHAycrpua,e! 6un€c qemt AII
- npoau6a Ha lcnyru m EECT'AA
- nDoau6a ua ycnyrr o 'BTI{' An

231
t3

241
2l

J45

or ,,'IHrycrpna,eH 6r3Hec uemp 'A,q
l6l
201

npnxo!! m nHxB. no npeaocrase8u 3aeNr

- "6HFpc& rH,rydptarHa xoMnaHnt" AI
"BMhpcka xoiauHroBa xounaH"'" A,q

-2
t2

norcHmnHft npunoxeHu ktM
npeacrau'8ar depa3aerHa qacr m

+fHdRoB m{ Ho rpoHrrn or 3 oo 40,



laffapcxa xourHroBa KoMnaHrs AI
(oHcorrnrpaH ouHaHcoB orqm

a,2l.Z Crnr! aar kp,s Hr nepro!{

orcB4raHr rrua tr38rH rpynara:

l5

31.12.2015 31.t2.2014
'000n8 .000rs

668
668

3arbxeHM sM Lurp!H, nrud tsrsrH rp)narr:

153) | 687

,t,22 llp{npmrrr B rpymD

llMe na lBn€psom apy*ecrBo

.,Et'lA" An

.XapNarnunc(a kepaMnka, AA

J1,12.2015

278

236
10 729

a5 214/"

6332r/o
42.0s%

273

130

236

81.42%

ycrdrc 31,12.2014 yq{rrc
% .00018 y,

16 5ll 16 sil
HaMareHrero Ho tqaorrerc B kantrd,! Ha 

'xapMlHnurcM 
kepaMnm Alii

H0 akwoHepHu mn,@r! na lp)xecruorc.

4.23 Orqtrmnenocemopt

Boaeur"E orpac,u B (onconfl$paHxr noprdrcin Ha ron!!H, a c!:

!!l:!!q 'Bu.rp*a xonauHro@ rcNnaH,r" AI
!!!C4!!!OepJ-pEeIA!3!MpgE! - 'nopx- xmn Mockua A! a.Ay.ycla 9l,nAi
+Brqr4-!+JLk . lbp oBr ' 'J Do - .nrBrd- A!. . hpnqcHd;,po nreF,.aI
bd.ap!rd x 

'rJr.pAn.'J 
(o!n,ra, AA .lFlovc,hnp)\e,,/ | vct,/f3..^a.

,.BH,!cu turmBa rcM4rur' EAL 'BMmpcrc nMnpecapcno-peE,aMHa are{uu., AIj
'ATn 

6'aoso" AL ,,Eucrpeu" AI n.MolrDrrc..An
IlnomBodro, "XapManruncre rcpaMuka. AIfl , EnnpoM AHH.A!

norcHmenHme npuoxeHkr (!r rcko'rlrpaHn, QuqaHcoB orqd Ha crpaHEu or 3 no 40,
nPe!flaBD8ar Hepa3lerHa carr or rcrc.
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Bumpcxa Xora,HroBa I(oMnsHM AA
XoHcoru{pa{ OrHaHco. @{

T6pro&k! r apyrr BeMaMt

uHBeflquu c Qxrcnp.Ha aoxonxom
nap, , napncHr €BmueHrt

31,12J015

3@rxcHre k6M 6aHm no

TlpmmM r apyrx 3aAtn re

31.12,2014

3anffief,n€ EM 6dx. no

Tlproetu tr apyru rftreHrt

t7

31.t2,20t5 31,12,20t4
'000n8 '00018

959
4853
5 362

4 0
7 019
2 J63

t4 562

MarcrMuHam ryeanH excmM@ bM namra Ho 6ardca 3. GprcBck, $eMa{!r Ha

ap)*emBm, no EoDaoco panoH{:

41.122015 41.12.2011

'000rD '000n8

959 I 050
1050

601

2161
(601)

(2761)
(601)

(2167)
3 368 (3 J68) (J 368)

1471
2 762

0 471)
(2762)

0 4?r)
(2762)

4 2J3 (4 233) (4 233)

Ioicurr€rwre npxroreHb 6M mxcon{qnpamr OnMacoB onfl Ha cr?aHrqr m 3

no 40, npe@BrrMr rep63AdHa cad d rero.



EMmpcka xoraun.oM KoMndrr An
KoHconrlrpe OnEaHcoB cm

Ercno,ul{m Ha npti{emrm cM Mn)mH pnc{ e:

31.12.2015

T6prcrcxr x nprry BeMrHrt
napr { mpBm ennMemtr

3aarn&Hre xw 6aHE no

TGpmBcM lan6r*€Hur x lpyrfl .

Dptm! 6usnoF ercndnunt

31.t2,2014

nopn r nap,cHn e$r8ucm

3dftnxeHne M 6exa no

Taproetu 3a$rxeHrr n npy.u
EpyrEa 6rnoncoBa e{cnotrud

l8

BCN EI]R

93

(60r)

USD

r 8?6

Q767)
68 (508, 2 21r

BCN EUR USD

| 922

12162)

480 l

- (1 4?r)

qelnur 3{!qnMn Bdrfuu xyp@8e e npuoauMu npe neprc@l

480 O 360)

CDeaer npnroxuM rypc aa Kypc mnemm m
rcpuo!r

31,12.2015 3r.12.t01,1 31.12.2015 31,12,2014

t.16 1.41 1.79 l.6l

210

USD

nor€s@rs@ np,noxeHrr sM KoBcon,arpsu OnHtrcoB mq da qlaHnqr or 3

!o 40, npeAcraMrDar nepa!€n{a cao o Herc,



6ar.apce XolauH.oBa KoMnaHrr An
l(oHcorflAfipaH OrHarcm Gm

aauh le 4!.ch6MEocM

l9

noBureHue c L0% Ha ,eBa cnpxMo cnenH,E Bdnr cM ll ae@MDp l(e nobeae ao
y@nrcexd(HaMtuerue) tsa co6oerrr xaDrru r neqrn6ara rnn raryoam ck cyMr, mka x.m
ca no€3a8, do-aony. Tosn as cuqM npy., npoMeHr!8u, r no-
cneuanrc nnxrcsre npoueHru ooraBar senpoMeH$n, clqHmsHun e mBbpueH302014..

31,12.2015 31.12.2015 31.12.2011 31.t2,2014

USD

l0 npo{eHrHo orcna6Bs{€ tso
(aro cyd{, Ho o6p4tso mro

D7

n€Ba cnprMo @tirre no-rope GM
nocoxa eQem npfl nonycMHdoj ce

(r36)

3l aekeMBpr 6u rMdo c!U1oN
scrcM !py.x npoMcHn,Bu ca

tt|cnprleanu c +tx.upam dotodqa.n

tlknpyqeanu c wMsa aotudrcm

3Lt2.2015

5 362

60t

31.12.2014

?019

3t.12.20t5

rjHdlyMeFr c nnaBaua iu$a
gyBcrBrrenHocr Ha naprqHu norox

31_12,2014

nHcrpyMemn c nnaBaua iuxBa
qyscrerenrccr Ha napnHrr noro(

1Yo 1o/r

FenneHre Ha .,etsne

(6)

t5 (tt
norcHmnHm npunox€{rr cM rcHcorr,lupaHuq
!o 40, npercrssnrBar HepaAenna cacr or Bem.

QuHancoB ocd Ha crpaHnqu or 3



BH€pcna xor,4xHroBa (oMna r AII
KoHcorkfl paH onHarcoB mca

CnpaBean,rme mtHocD da Q
D orqaa 3a alHrscosoro 6cmr{re od npeacia*Hn Mm cnenDal

31.12.2015

959
l0 215

31.12.2015

r02t5

(60D

31.12.2I14

1050
ll 149
25t3

(147r)

31,12.2014

t1 t49
25ti

(147r)(60r )

TaproMo , !py.u FeMaHB

napM napoqun ekD{MeHB
3aaa,xeune KlM 6dHm no npenomaBeH

TbprcBcKH { rpyrn aaux€xrt

Hrs, kr ouerrDaHe Hs ( npseu{Bara cmnHom

\2167) \2 767 ) 1.2 762) \2 76>)

12046 12 046 10179 10479

31.12.2015 31.12.2015 31,12.2015

'000 nB '000rn '000 itr

TlpoB.xr | !py.u BeMaHu

napn r nap'sHu ekBnBatem
3anuxeHue klM 6aHu no npelombeH raeM

TbprcBcxn r npyr! 3aJcnxeHrt

H'Do 1 Itrcrunromn (Hercprnpa{u) lletsn Ha

H(Bo3 Am,B,/nac{Br,kotm

5 362

(60 r)

959
4 S53 10 215

(601)
(2767) (2 791L

om8nflre naapl 3a naeHrlqHn

? 235 120,16

norcnlmHm npdoxeHui 6M
ao 40. npeacraulBat BepaaenHa

Qf s.rcoB mer Ha q'aH{ur d 8


