APMENCKN XOAAVHT AA

1000 Codus 6yn. “ILlap OcBoboauten” 33 Temn. (02) 986 35 83 daxc (02) 986 35 83

[IPVWJIOXXKEHUE KbM HHIUBUY AJTHUSI ®UHAHCOBUS OTYET Ha ,,APMENCKU
XOJIAWHI™ AL CO®PUA xbm 31.12.2016 roguna

1. KopnoparusHa nunpopmanus

LAPMEVICKU XOJIIUHI™ AJ] e peructpupauo ¢ pemenue Ha CI'C ot 04.11.1996 roauna mo
dupmeno aemo Nel12884/1996 ronuna. Cepanuiiero u aapechT Ha ynpasieHue Ha JpyxectBoto ¢ Codus-
1000 6y:1. “Llap OcBoboauten” 33. Anpeca 3a kopecronaeHius ¢ Codus — 1784 yn ,,Muxaun Tenes” 12,
buznec uentsp EBPOTYP, oduc 1.

»Apmerickn Xonnuar® AJl e mpaBompueMHuK Ha ,,Apmeiicku I[lpuBatmzanmonen ®oug* Al
npeperucTpupat karo xonaudr ¢ pemenue Ha CI'C ot 19.12.1997 rog.

AxuunTe ca perucTpupaHu 3a TbproBus Ha bwarapcka ¢onmoBa Oopca AJl, cmen karo
Jpy>kecTBOTO € MOIy4mIo ChOTBETHOTO pasperienue or Komucusira 3a GrUHAHCOB Hag30p.

CucremaTa Ha ynpasieHue € ABycteneHHa. Opranure Ha ynpasieHue ca Hagzopen ceBer /HC/ n
VYnpasurtenen cbBeT /YC/ , CbCTOSIIM c€ OT 110 TPUMA JTyIIH.

Unenosere Ha HC ca Uopaxum Canuxos I'spanuiicku - [Ipencenaren va HC, Atanac CredaHoB
AtanacoB — 3amectHuk mnpexacenaren Ha HC u JIKC* OO/, npencraBnsBano oT Enena BenunoBa
I'eopruesa — unen va HC.

Unenoere Ha YC ca Jlumutep CredanoB LlperanoB - Ilpeacemaren ma YC u M3nbaHuTeneH
nmupektop , ['eopru Xpuctos LlonoB — 3amectauk npenacenaren Ha YC u Mpen Anrenoa Kupunosa-uien
Ha YC.

HpyxectBoTO ce npencrasissa o Jumutsp Credanos LpeTanos.

OcHoBHara JeHHOCT Ha JIpyKecTBOTO € B ChIVIacMe ¢ OOsiBeHara: NpuaoOuBaHe, YIpaBieHUE,

OllECHKa W TIpoJak0a Ha ydyacThusi B OBITapCKH W UYXKJCSCTPaHHU JIPYXKECTBa; MpPUIOOHMBaHE,

yIpaBlieHHe W Mpojaxda Ha oONWranuu; npuaoOWBaHe, OIEHKAa W Tpojaaxba Ha IAaTeHTH,

OTCTHIIBaHE Ha JIMIEH3WU 32 W3MOJ3BaHE Ha TMATEHTH Ha JIPYXKECTBA, B KOHTO XOJIWHTOBOTO

IPYKECTBO Y4acTBa; (PMHAHCHUpPAHE Ha JIPY’KECTBA, B KOMTO XOJJMHTOBOTO JAPYKECTBO y4YacTBa;

[IPEOCTaBsIHE Ha 3a€MU Ha JPY)KECTBA, B KOUTO XOJNJUHIBT HMMa MPSIKO YYacTHE WIM TI'H

KOHTpOJIMpaA.



2. Onmucanue Ha NPUI0KUMATA CYETOBOHA IMMOJUTHKA

2.1. ba3za 3a M3roTBsiHEe HA TOAMINHAA (PUHAHCOB OTYET

DUHAHCOBHUAT OTUET Ha ,,ApMeticku Xonauar™ A/l e W3roTBeH B CHOTBETCTBHE C M3UCKBAHUATA
Ha BCcMUKu MexayHapoaau cdetoBonuu cranmaptu (MCC) , uzgagenn or Komurera 3a MexayHapoaHu
CYETOBOJHU CTAaHIAPTH M MPHETH 3a NpuiokeHue oT EBpomerickus cpio3. Kem 31.12.2016 r. MCC
BKIIFOYBAT MeXIyHAPOIHUTE CUETOBOIHU CTaHAAPTH, MeXTyHapOJHUTE CTAaHIAPTH 32 (PMHAHCOBU OTYETH
(MC®O), Twnkoanusta Ha [locTOSHHUS KOMHTET 3a passicHeHHs W ThikoBaHnusaTta Ha KomureTra 3a
passcaerns Ha MCPO. Otyetnata pamka MC®PO mpuera ot EC 1o chIIeCTBO € omnpeereHaTa HallHoOHATHA
cueroBosHa 6a3za MCC, mpuera cbc 3aKOHA 32 CYETOBOJICTBOTO M neduHupana B T.8 oT JombIHUTETHUTE

pasmnopenomu.

KomutersT 32 MCC mpen3aBa eXerofHO CTaHJapTUTE U Pa3sCHEHUITA KbM TAX, KOUTO clies 000psBaHe
ot EBpomneiickus cbro3 ca BalWIHM 3a TOAMHATA, 3a KOSATO ca M3IalleHH. [ 'oisiMa yacT oT Tsax obaue He ca
IMPWJIOKHUMHU 3a I[GI‘/'IHOCTTa Ha JOPYXKCECTBOTO IOpaan CHe]_[I/I(bI/I‘IHI/ITC BBIIPOCHU, KOUTO TC€ TpPETUPAT.
PBKOBOACTBOTO Ha PYKECTBOTO C€ € ChOOPa3Wyio ¢ BCHYKH TE3M CUCTOBOJHM CTAHIAPTH M Pa3sICHEHHS
KbM TSX, KOMTO Ca NPWIOKMMH KbM HErOBaTa JCHHOCT M Ca MPUCTH OQUIMATHO 33 MNPUIOKCHHE OT
EBpOHCﬁCKHH ChIO3 KbM JaTaTa Ha U3TrOTBAHEC HA HACTOSIIUA (1)I/IH21HCOB otueT. OT BB3NIPHUEMAHCTO HA TC3U
CTaHJApTH W/WIH THIKYBaHHUs, B CWJIa 3a TOMUIIHUS TIepro 3anousant Ha 1 sayapu 2016 r., He ce Hamarar

3HAYUMHU IPOMCHHU B CUCTOBOJJHATA MOJIUTHKA HA APYKECTBOTO.

OcBeH TOBa PBHKOBOACTBOTO Ha JIPY)KECTBOTO HE CYHMTA, Y€ € HEOOXOAMMO Jia OTNOBECTSBa BbHB
(1)I/IHaHCOB OTYET HAUMCHOBAHHUECTO HaA TE3HU MC)KILYHapOI[HI/I CUCTOBOJHU CTaHAAPTHU U PA3ACHCHUA KbM TAX,
B KOUTO Ca HalpaBeHU MPOMEHH, OTHACSIIN ce JI0 mpuiaradero um npe3 2016 r. u B 6baemie, 6e3 Te aa ce
OTHAacIT a0 Heropara jaedHocT. [logpoOHOTO UWTHpaHe Ha HAWUMEHOBAHMATA HA CTaHAAPTUTE U
pa3siCHeHUsITa KbM TAX, KOUTO HE ce MpuiaraT B JAEWHOCTTa Ha JPY>KECTBOTO, OM MOIJIO Ja JIOBEAe IO
Hepaz0upaHe U 10 NOABEKIaHe Ha TTIOTpeOUTeNUTe Ha MHPOPMAITUS OT HACTOSIIUS (GUHAHCOB OTYET.

»Apmerickn Xonauar AJl Bw3npuema 3a mbpBu 06T npeMuHaBaHeTo oT HCC xem MCC mpes 2003 r.

2.2. Ilpunoxuma MepHa 6a3a
Hacrosmusar ¢uHaHCOB OTYET € M3TrOTBEH NpH Clla3BaHE HA MPUHIMIIA Ha UCTOpPHYECKATa IICHA.
Benuku nanam 3a 2016 1. 1 2015 r. ca npeicraBeHu B XWILJIB., OCBEH aKO HE € MOCOYeHO apyro. Jloxoabt

Ha aKkusg € IIOCOYCH B JICBA.

2.3.CpaBHHMTEJHH JaAHHU
CrrimacHo OBITapCKOTO CICTOBOIHO 3aKOHOMATEIICTBO M perilaMeHTHpaHuTe 3a npuioxkenne MCC,
duHaHCOBaTa I'OJIMHA NMPUKIIOYBA Ha 31 JEKEeMBPH M THPTOBCKUTE JIPYKECTBA Ca JUTBKHH JIa MPEICTABST

TOOUIITHHU (l)I/IHaHCOBI/I OTYCTU KBbM ChlaTa JgaTa, 3a€JHO CbC CPAaBHUTCIIHM JaHHHW KbM Ta3W JaTa Ha



MpeaxoaHaTa roguHa. B ciydaif, ye apy»KeCTBOTO € M3BBPIUIMIIO MIPOMEHH B CUETOBOJIHATA CH TMOJIUTHKA,
KOUTO Ca MPUIOKEHH PETPOCIEKTHUBHO, WM aKO € M3BBPIIMIO MPEU3YNCICHU WIH peKIachu(pUKAIIN Ha
OTJICTHA TIO3WIIMH, TO TIPEACTaBs CPAaBHUTENHW JaHHHU 32 [[Ba MPEAXOIHW OTYETHHU IMEepHoJa B OTUETa 3a
(hMHAHCOBOTO CHCTOSTHUE U CHOTBETCTBALIUTE MY MOSICHUTCITHH MTPHIOKEHUS KAKTO CIIEBA!

a) KbM Kpasi Ha MPEIXOHUSI OTUSTEH MEePHOJ;

0) KbM HAYAJIOTO HA HAW-PAHHUS CPABHUM TICPHO]I.

B ocrananure enemMeHTH Ha (UHAHCOBUS OTYET U CHOTBETCTBAIIUTEC WM TOSCHUTCIHU CBEICHUS

CpaBHUTCIIHATA I/IH(i)OpMaIII/IH CC MpeaACTaBd CaMO KbM Kpas Ha MPEAXOAHUA OTUCTCH IEPHUO.

2.4. OueHsiBaHe M0 CIIpaBeJIMBUTE CTOMHOCTH

Hskon cueTroBomgHM cTaHAApTH JaBaT BB3MOXHOCT 32 MpPHUEMaHE Ha TOJIXOJ 3a IIbPBOHAYAIHO U
MOCIIEIaBaIlO OlEHIBaHE Ha OIPENIEeIICHN aKTHBH W TIACHUBH TI0 TAXHATA CIIPAaBEIMBA CTOMHOCT. 3a HAKOU
(hMHAHCOBM aKTHBH W MMACHBU CYETOBOJHUTE CTAaHIAAPTH M3UCKBAT 3aKITFOUMTEHA OIIEHKA TI0 CIIPAaBE IHBa
croiiHocT. CripaBe/yinBaTa CTOWHOCT € IIeHaTa, KOSATO OM Omia IrmoiydeHa MpH mpojaxk0a Ha aKTHB HIIH
TUTaTeHa TIPHU MPEXBBPISHE HA MMAacHB B OOWYaiiHA clenKa MEXAy Ma3apHH YYacTHUIM KbM JaTaTa Ha
oreHsBaHe. Ta3u CTOWHOCT clieiBa Jja ce OMpe/eNs Ha OCHOBHUS Ia3ap 3a JIPYKECTBOTO, WITU MPH JIHIICa
Ha TaKbB, HA HAH-U3rOJHUS, JO KOHUTO TO MMa JOCTHII KbM Ta3u nata. CrnpaBeqiuBaTa CTOMHOCT Ha MacUB
OoTpa3sBa pHCKa OT HEU3NbJIHEHHE Ha 3aJbKeHueTo. Korato e BB3MOXKHO, OpYKECTBOTO OLIEHSBA
CIipaBE€ajiMBaTa CTOMHOCT Ha CIWH aKTUB WJIU ITIaCHB, HM3M0JI3BalKU 60pCOBI/ITe [ICHU Ha aKTUBHUA I1asap,
Ha KOWTO TOW ce koTupa. [la3apbT ce cuuTa 3a aKTHUBEH, aKO CIHEJKUTE 32 TO3W aKTHB CE€ M3BBHPIIBAT C
JOCTaThb4yHA YEeCTOTa M O0eM, Taka 4Ye Ce OCUTYpsBa HENpeKbCHaTa IeHoBa MH(opMaius. AKO HsIMa
OopcoBa IIeHa Ha aKTHUBEH Mazap, APYKECTBOTO H3IIOJI3BAa TEXHHWKAa Ha OIIEHABAaHE, KaTO MaKCHMAaJHO
W3II0JI3BA TIOJXOJSIIM HAOJMI0JaeMKu BXOMSIIM JaHHM M CBEXJa J0 MHUHUMYM H3MOJI3BAHETO Ha
HeHaOmoaemuTe. M30paHara TexHUKa Ha OleHsBaHE oOXBalla BCHYKU (DaKTOPH, KOUTO Ta3apHUTE
YUaCTHHUIM OMXa B3eJIM TPEABH] MPH 1IeHo0Opa3yBaHeTo Ha clienkara. KoHuenusara Ha crpaBeainBara
CTOMHOCT TpeAroara peajn3upaHe Ha ((MHAHCOBHTE WHCTPYMEHTH 4pe3 mpojaxOa. B moBeuero ciydan
o0aue, 0cOOCHO 0 OTHOILICHUE HA TEKYIIUTE THPTOBCKM B3€MaHUS M 33bJDKEHUs, KAKTO U TOIy4YeHHUTE
KPEANTH, JPYKECTBOTO OYAKBa Ja pealn3upa Te3u (PMHAHCOBH aKTUBU U ITACHUBU YPE3 TAXHOTO ISUTOCTHO
00paTHO M3IUIANaHe WK MOTacsiBaHE BHB BPEMETO. 3aTOBa T€ C€ MPEJCTABAT 10 TAXHATA HOMHHAIHA WIIH
amoptusupyema croiHocT. CrpaBeIiiBaTa CTOWHOCT Ha KPaTKOCPOYHUTE (PUHAHCOBUTE aKTUBU H
MacUBU € MPUOTU3UTENIHO paBHA Ha OamaHcoBara mM cToiHOCT. [lo mperneHka Ha PBHKOBOACTBOTO
OIpeZieNICH! HETEKYIINTE B3EMaHUs CE OLIEHABAT IO CIIPaBEAJIMBA CTOMHOCT OT JIMIIEH3UPAH OLIEHUTE, C
LeN Jia ce Ompenesii HeoOXOAMMOCT OT eBeHTyasHa oOe3ueHka. Ha 0a3a ouneHkara Ha JUIEH3UPAaHUS
OLIGHUTE PBKOBOJACTBOTO B3€Ma pELICHHWE 3a HEO0OXOIMMOCTTa OT M pa3Mepa Ha o0e3leHKaTa Ha
B3eMaHusATa. MHBeCTHLIMUTE B JBIICPHU U ACOLUUPAHU JPYKECTBA U MHBECTUIIMU HA PA3IOIOKECHUEC HA
mpoAak0a ca OIEHEHH IO CTOWHOCT Ha mMpuaoOuBaHe. PHKOBOICTBOTO Ha NPYXKECTBOTO CUMTA, e MPHU

CBhHICCTBYBAIIUTEC 00CTOSTENCTBA MMpeaACTaBEHUTE B OTYETA 3a (1)I/IHaHCOBOTO ChCTOAHHUC OIICHKH Ha



(bI/IHaHCOBI/ITC aKTHBU W ITaCHMBU Ca BB3MOXKHO Haﬁ-HaHe)I(Z[HI/I, AICKBATHU W OOCTOBEPHHU 3a LCIIUTE Ha

(hmHAHCOBAaTa OTYETHOCT.

2.5. Koncornpnanms

Kbm 31.12.2016 r. 1py>ecTBOTO NMpUTEKaBa IBIICPHU JIPY>KECTBA, ACOLMUPAHU APYKECTBA U UMa
ydacTue B IpyTH THProBCKH ApYyXKecTBa. B HacTosmINS GHUHAHCOB OTYET MHBECTHLIMUTE B THPTOBCKH
IOpy’KecTBa ca TMpeACTaBeHH [0 LeHa Ha MNpUAOoOMBaHE W TO3M OTYET HE IPEACTaBisBa
KOHCONMUAMpaH (HUHAHCOB OTYET IO CMHUCHJIAa Ha 3akoHa 3a cueToBoAcTBO U MCOO 10
Konconuoupanu ¢unancoseu omuemu. JIpy>kecTBOTO W3rOTBS U MPENCTaBI KOHCONUAMPAH OTYET HA

rpynara.

2.6. DyHKIMOHAJHA BAJYTA M BAJYyTAa HA NPeACTABAHE

DyHKIHOHATHATA BAJIyTa Ha APY’KECTBOTO € BaJdyTaTa, B KOSATO CE U3BBPIIBAT OCHOBHO CIIENKHUTE B
CTpaHaTa, B KOSITO TO € perucrpupano. ToBa € OBJIrapcKUAT JieB, KOHWTO CBIVIACHO MECTHOTO
3aKOHOMATENCTBO € ¢ (PUKCHpaH Kypc KbM eBpOTO Iipu choTHOmeHue 1 eBpo = 1,95583 nB. BHb ompenens
OOMEHHUTE KypcOBE Ha OBJITrapcKHs JIEB KbM IPYTUTe UyKISCTPaHHU BallyTH, WM3IMOJN3BAliKM Kypca Ha
€BpPOTO KbM CHOTBETHATA BaIyTa Ha MEXIAyHapoAHHUTE Ma3zapu. [Ipu mbpBOHAaYaIHO MPU3HABAHE, CIIENKa B
YyKJIeCTpaHHA BaIyTa C€ 3allMCBa BbB (PYHKIMOHAIHA BallyTa, KATO KbM CyMaTa B Uy)KJECTpaHHa BaJlyTa
ce mpwiara OOMEHHHMAT Kypc KbM MOMEHTa Ha cJeinkaTa Wiu cbOutuero. llapumunure cpencrsa,
B3€MaHMATA U 3aBJDKCHUATA, ICHOMUHUPAHU B Uy)KIECTpaHHA BaJlyTa, CE OTYUTAT BbB (PYHKLIHMOHAIHA
BaJIyTa, KaTo ce Ipujiara OOMEHHUAT Kypc, myonukysas or BHbB 3a Bcekn paboTeH aeH.

KbM 31 nexeMBpH Te ce OleHsBAT B OBJITAPCKH JIEBA, KaTO C€ WU3IMO0J3BA 3aKIIOUYUTEITHHAT OOMEHEH
kypc Ha BHB xbM natara Ha ¢uHaHcoBust oTueT. EQekTnuTe OT KypCOBH pa3iivKu, CBBP3aHU C YPEKIAHETO
Ha CIEJIKUTE B UyXKJECTpaHHA BaJIyTa WJIM OTUUTAHETO Ha CACITKUTE B UyKIECTPaHHA BaJlyTa IO KypCOBE,
KOMTO Ca pa3jiMyHU OT TE3U, MO KOWUTO II'bpBOHAYAJIHO Ca onmn IMpu3HaTv, CC€ BKJIIOYBAT B OTYETA 3a
BCEOOXBATHUS J0X0J B MOMEHTA HA Bb3HUKBAHETO UM.

Banyrara Ha npezcraBsiHe BbB (PMHAHCOBUTE OTYETH HA JIPYKECTBOTO CHIIO € OBITapCKUSAT JICB.

2.7. YapasiieHue Ha GUHAHCOBUTE PUCKOBE

B xoma Ha oOnyaiiHata cu JIEHHOCT JIPYKECTBOTO MOXKE Jia O'bJIe U3JI0KEHO Ha Pa3NINuHU (PUHAHCOBH
puckoBe. [lazapHuST pHUCK € PUCKBT, Y€ CIpaBeAJMBaTa CTOMHOCT WM OBACUIMTE MAPUYHM IOTOLHM Ha
(MHAHCOBMS MHCTPYMEHT 1€ Bapupar Mopajay IMPOMEHUTE B Ma3apHUTE LeHH. [[a3apHuAT pucK BKIIOUBA
BaJIyTEH PHCK, JIMXBEH PUCK U LEHOBU PUCK. KpEeTUTHUAT PUCK € TO3H, Y€ eJHaTa CTpaHa Mo (PMHAHCOBHUS
WHCTPYMEHT IIe NpUYMHM (UHAHCOBa 3aryba Ha JApyrara, B ciy4aid 4e He HW3IBJIHH JIOTOBOPEHOTO
3agbioKeHue. JINKBUIHUAT PUCK € TaKbB, Y€ APYKECTBOTO OM MOTJIO A2 UMa 3aTPYAHEHUs IPH MOCpelaHe

Ha 3aAbJDKCHUATA CH I10 (l)I/IHaHCOBI/ITe IIaCuBH.



2.7.1. BaayTeH puck
JHpyxecTBoTO ornepupa B Perny0Oiuka bbnrapus u paszdeTute, IPUXOAUTE U Pa3XOJUTE CE OTUUTAT B

HallMOHaJIHa BaJIyTa. I[py)l(eCTBOTO HE € U3JIOKEHO Ha BAJIyTCH PUCK.

2.7.2. JIuXBeH PUCK
OuHAHCOBUTE MHCTPYMEHTH, KOUTO MOTEHIMAIHO M3JlaraT Ha JIMXBEH PUCK ca OAaHKOBUTE KPEeOUTH
U JOTOBOPHTE 32 (PMHAHCOB JIM3HMHT. [Ipy>KECTBOTO HsIMa CKIIIOUEHH TAaKHBa JOTOBOPU U HE € M3JIOKEHO Ha

JINXBCH PHUCK.

2.7.3. IlleHoBH pHCK
JIpy’KeCTBOTO HE € H3JI0KEHO Ha IIEHOBUM PUCK JOKOJIKOTO M3IOI3Ba B JICMHOCTTA CH HSAKOU
Marcpualiu. HOCTaB‘-II/IHI/ITC Ha MaTcpvaiHy 3amlaCu Ca TpPaAUIIMOHHU M HCHUTEC Ha AJOCTABKUTE HE CC

BJIMSAT OT HEHUTC HAa MEKXAYHAPOOAHUTE ITa3apu.

2.7.4. KpeauteH puck

KpeauTHuAT puck 3a IpyXKECTBOTO CE€ ChCTOM OT PUCKA 3a 3ary0ba B CUTYyaIlUs, IPU KOSTO KIMEHT
WIK CTpaHa 1o (UHAHCOB HMHCTPYMEHT HE yClee Ja HW3BBPIIA CBOWTE JOTOBOPHU 33Jb/DKCHUS.
®DUHAHCOBUTE aKTUBU HA JAPYKECTBOTO Ca KOHIICHTPUPAHU B JIBE TPYIU: IIAPUYHU CPEACTBA U B3CMaHUI.
[TapuunuTe CcpeicTBa B JPYKECTBOTO W Pa3IUIAIIATCIIHUTE OINEPAIMH Ca ChCPEIOTOYCHH B THPTOBCKU
0aHKU CbC cTaOMIHA JUKBUAHOCT. CHOMPAEeMOCTTa W KOHIIGHTPAIMATA Ha B3EMaHHSTAa CE€ KOHTPOJIUpA

TEKYHIIO U CTPUKTHO, CbIVIaCHO YCTaHOBCHATA IMOJIMTUKA HA APYKECTBOTO.

2.7.5. JIMKBHU/IEH pUCK
JIMKBUAHUAT PUCK € TO3H, Y€ JPYKECTBOTO MOXKE JIa CPEIIHE 3aTPyIHEHUs MPU M3ITBIHEHHETO Ha
CBOMTE 3abJDKCHUS, KOraTo T€ CTaHAT MHCTPYMEHTH. J[py>KeCTBOTO OOCIyKBa TEKYLIUTE CH ThPTOBCKH H

(I)I/IHaHCOBI/I 3abJDKCHUAA.

2.8. lepuHuIUs ¥ OLIEHKA HA eJleMeHTHTE HA 0TYeTa 32 (PUHAHCOBOTO CHCTOSIHHE

2.8.1. barorpaiiHu MaTepuaTHU AKTUBHU

HAbarorpaliHuTe MaTepuallHM AKTHUBH C€ OLEHEHAT M0 LeHa Ha NpuaoOuBaHe, oOpasyBaHa OT
MOKYIIHATa UM CTOMHOCT M JOI'BJIHUTEIHUTE Pa3XOAH, U3BBPILIECHH MO NPUAOOMBAHETO UM M HAMAaJICHHU C
pa3Mepa Ha HA4YHMCIEHATa aMOPTU3alUS M EBEHTyaJHHTe o00e3leHKH. J[py’)KeCTBOTO € BB3NPUEIIO
croiiHocTHA Tpanuna ot 500 JB. IpH ompenensHe Ha JaJeH aKTUB KaTto abiarorpacH. Ilocnmensamure
pa3xoaM, KOWUTO BOAAT A0 IOJOOpPEHHE B CHCTOSHMETO HAa AKTHBAa HAJ ITbPBOHAYAIHO OLCHEHATa
cTaHIapTHA e(pEeKTUBHOCT WJIH JI0 YBEIMYaBaHEe HAa ObACIINTE HKOHOMHYECKN M3TOJH, Ce KalUTaIN3upaT B
CTOMHOCTTA Ha aKTHBAa. BCHUKM IpyTH MoCIeABaIly pa3sXxoau ce MPU3HABAT TEKYIIO B IIEpHo/a, B KOUTO ca

HaIpaBeHH.



JparoTpaifHuTe MaTepHalHH AKTHBH, KOMTO Ca HACTH IO JOTOBOpP 3a (PMHAHCOB JIM3HHT, CE
IPE/ICTaBAT B CUETOBOJHMUS OAJaHC M CE aMOPTU3UPAT 110 HAYHH, 0 KOMTO c€ aMOPTH3HPAT COOCTBCHUTE
IBITOTPAHN aKTUBH. Te3M aKTHBU ITbPBOHAYAIHO CE OLEHSABAT M NPEIACTABAT IO CHpaBeIMBATA MM
CTOMHOCT KBbM JaTaTa Ha HaeMaHeTo WM. JIMXBEHUTE pa3xolIu ce MPU3HABAT B OTYETa 3a BCCOOXBATHHUS
JI0XO0A Ha NUHelHa Oa3za cbrimacHo moracurteneH raH. Kem 31.12.2016 roxm. B Apy>KECTBOTO HsMa
IOBIATOTPaiHU MaTepUaTHA aKTUBH, KOUTO Ca HASTH IO IOTOBOD 32 (UHAHCOB JIN3UHT,

[lpeHocHUTE CTOWHOCTH HA ABIATOTPaHUTE MaTepUaIHW AKTHUBH TMOMJEXAaT Ha TNperjen 3a
00€31eHKa, KOraTo ca HalWle ChOUTHS WIM TPOMEHH B OOCTOSTEICTBaTa, KOWTO IOKAa3BaT, 4Ye Ta3u
CTOMHOCT OM MOIJa J1a ce OTIMYaBa TPaHHO OT BBH3CTAHOBHMAaTa MM CTOMHOCT. AKO ca HallUIle TaKuBa
WH/IWKATOPH, Y€ MPHOIM3UTEIHO OMpeelicHaTa Bb3CTAaHOBHMAa CTOMHOCT € T0- HHCKa OT TAXHATa
MPEHOCHA CTOMHOCT, TO MOCJeIHATa Ce KOPUTHpa 0 Bh3CTAHOBHMATa CTOWHOCT Ha aKTHBHTE. 3aryouTe ot
00€3IeHKa ce OTYMTAT B OTYETa 32 BCEOOXBATHHS JOXOM, OCBEH aKO 3a JaJCHUSl aKTHUB HE € (pOpMHpaH
IpeoleHbUeH pe3epB. ToraBa oOe3IeHKaTa ce TPETUpa KaTo HaMaJeHHe Ha TO3U Pe3epB, OCBEH aKo TS HE
HaIXBBPJIS HETOBUS pa3Mep, KaTo TOraBa IIPEBHIICHHETO CE BKIIOYBA Karo pas3xoj B OT4YeTa 3a
BCEOOXBAaTHHS JOXO.

JbaroTpaifHuTe MaTepUaIHN aKTHBH, COOCTBEHOCT HA JAPY)KECTBOTO Ca HAITBIHO aMOPTH3UPAHH

xk6Mm 31.12.2016r.

2.8.2. JIbarorpaiiHu HeMATePHATHH AKTHBHU

JbraroTpaliHuTe HEMaTepUATHU aKTHBU C€ OILCHSABAT IO IleHa Ha mpuaoOuBaHe, oOpa3yBaHa OT
MOKYITHATA UM CTOWHOCT W JOIBIHUTEITHUTE Pa3XO[d, U3BBPIICHH IO MPUI00NBAHETO UM M HAMAJICHHU C
pasMepa Ha HauyHclIeHaTa aMOpTH3alUsi W eBeHTyanHu oOesneHku. [IpeHocHaTta CTOMHOCT Ha
HEMATCPUATHUTEC aKTUBU MOJAJICIKU Ha NPCTIIC] 3a 0663HCHK3, KOraTto ca HaJlule CHLOUTHS MIIH IIPpOMCHU B
oOcTosITeNIcTBaTa, KOUTO MOCOYBAT, Ye MPEHOCHATA CTOMHOCT OM MOTIJia Jia HaJBHIIaBa Bb3CTaHOBUMATA
UM croiiHocT. ToraBa oOe3lieHKaTa ce BKIIOYBA KaTO pa3xoJl B OTYeTa 3a BCeOOXBaTHUs J0Xoa. KbM

31.12.2016 r. mBaTOTpaiiHM HEMAaTepUATHN AKTUBH Ca HAITBIIHO aMOPTH3HPaHH.

2.8.3. HHBecTHIINH B IbIIEPHH IPYKECTBA
JIblliepHU ca Te3W HPEANPUATHS, KOUTO c€ HaMUpar 1o KoHTpoJa Ha [pyxectBoro. KoHTpoIbT
BbPXY ABLICPHUTE MNPEINPUATHS C€ HM3pa3siBa BbB BBH3MOXXHOCTTA Ja C€ PHKOBOIM (PMHAHCOBAaTa |
orepaTHBHATA TOJUTHKA HA IBIIEPHOTO MPEANPUATHE TaKa, Y€ Ja Ce M3BJIMYAT WU3TOJU B pe3yiTar Ha
neiiHocTTa My. B wHamBHImyamHus (GUHAHCOBM OTYeT Ha J[py’KeCTBOTO, WHBECTHIIMUTE B IBIICPHU
MPEPUATHS, CE OTYMUTAT IO IIeHa Ha NMPHUIOOMBaHE, HaMaJeHa C pa3Xolu 3a 00e3lleHKa aKko TOBa Ce

Hajiara.
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2.8.4. HuBecTHUHM B aCONMMPAHH NPeANPUSITHS
AconmnpaHu ca Te3H MPeANpUsITHs, BbPXY KOUTO J[py>ECTBOTO € B ChCTOSTHHE J]a OKa3Ba
3HAYUTENTHO BJIMSHHE M WMa MpaBO HA y4YacTHE NPH B3EMAHETO Ha pEIIeHUs, CBBP3aHU C
(vHaHCOBaTa W OlEpaTUBHATA IMOJUTHKA HA MPEANPHUITACTO, HO HE € KOHTPOJ BBHPXY Ta3u
MOJINTHUKA.

WHBecTUIMKTE B aCOMUPAHU JPYKECTBA CE OTPa3sABAT MHPBOHAYAIHO I10 IICHA Ha NpuaoouBaHe. Chuiute

moJJICKaT Ha TCCT 3a O6C3HCHKa.

2.8.5. Herexkymu ¢puHAHCOBH AKTHBM HA Pa3MoJ0:KeHUE 32 MPoaaKOa
Herexymure (MHAHCOBM aKTHBHM Ha Pa3IOJIOKEHHUE 3a Mpojaxk0da ca Te3H, KOUTO HE OCUTypsBaT
KOHTPOJI WJIM 3HAYUTEIIHO BIMSHUE U ca ¢ oTHOcUTeNeH 151 oa 20% oT kanuTana. Te3u MHBECTHUIINH Ce

OTYMTAT IO IcHAa Ha IPU00MBaHE, HAMAJICHA C €BeHTyaHaTa 3ary0a oT 00e3IeHKa.

2.8.6.MarTepuajnm 3anacu
[Ipu TsxHATa MOKYIKa MaTepHaIHUTE 3allacy C€ OLEHSBAT IO IIeHa Ha npuroduBane. OleHKaTa Ha
noTpeOJIEHNEeTO UM Ce M3BBPIIBA [0 METO/AA HAa CPeJHONpETEryieHaTa IeHa. B kpas Ha roauHaTa Te ce

OLCHABAT I10 IIO-HUCKAaTa MEXKAY LI€HAaTa Ha HpI/I,I[06I/IBaHe 1 HETHATa UM peainzyema CTOMHOCT.

2.8.7. TbproBcku B3eMaHHs H MPeI0CTABEHN aBaAHCH

THProBCKkUTE W JPYrUTe IBITOCPOYHM M KPAaTKOCPOYHHM B3E€MaHUsS B JieBa Ca OIECHSABAT IO
CTOMHOCTTa Ha TSIXHOTO BB3HUMKBaHE, a TE3H, JCHOMUHHMPAaHH B YyKIECTpaHHa BalyTa - IO
3akmountenaus kypc Ha BHB kM 31 nekemBpu 2016 r. u ca HamaJeHH ¢ HayuMcleHaTa OOe3leHKa 3a
HeChOMpaeMH W TPYIHOCHOMpaeMH B3eMaHUs. J[py»KeCTBOTO HauMCisiBa OOE3IIEHKA HA THPTrOBCKUTE
B3€MaHMs, KOraTo ca HaIWIe OOCKTHBHU JOKAa3aTelCTBa, Y€ JPYKECTBOTO HsAMa Ja chOepe BCHYKH
IBIDKAMHM CyMH TIPH HACTBIIBaHE Ha TeXHUs Najaek. Karo MHAMKATOpW 3a MOTEHIMANHA OOe3leHKa Ha
TBPTOBCKUTE B3€MaHUs JPY>KECTBOTO CUWTAa HACTBIMJIM 3HAYMTEIHH (UHAHCOBU 3aTPyJHECHHUS Ha
neOuTopa, BEPOSTHOCTTA TOHM Ja BCTHIIM B MpOIEnypa 1O HECHCTOATENHOCT WIIM HEW3ITbIHEHHE Ha
JIOTOBOPEHHUTE aHTRKHMEHTH OT CTpaHa Ha KoHTpareHTta. OOeslieHKaTra ce MPeJICTaBs B CUETOBOHHMS
OanmaHCc Karo HaMajeHWEe Ha OTYETHAaTa CTOWHOCT Ha B3EMaHMATA, a Pa3XOJHTe OT oOe3leHKaTa ce
MPEeJCTaBsAT B OTYETa 32 BCEOOXBAaTHHS JIOXOJ KaTo TeKyn. KoraTo enHo B3eMaHe € HechOMpaeMo U 3a
HET0 MMa HavMcieHa oOe3leHKa, TO Ce OTIHCBA 3a CMETKa Ha Ta3u 00Oe3leHKa. Bb3cTaHOBABAaHETO HA
3aryOu oT 00e3leHKa Ha THPrOBCKM B3€MaHHs C€ M3BBPIIBA MPe3 OTYETa 3a BCEOOXBATHHUS JOXOMA H CE

OTYMTA KaTO HaMaJIeHHEe Ha CTaTHUsTa, B KOSITO Ipeiy TOBa € Onia oTpaseHa oOe3leHKaTa.
2.8.8. Ilapuunm cpeacTBa M €EKBUBAJIEHTH

HapI/I‘-IHI/ITe CpCACTBa B JICBa Ca OLCHABAT IO HOMHUHAJIHATA UM CTOfIHOCT, a MMapu4YHUTC CPCACTBA,

JCHOMHMHUPAHHU B Uy)KJIeCTpaHHA BallyTa- mo 3akmountensus kypc Ha BHB kbMm 31nexemspu 2016 r. 3a
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HEJIMTE HAa CBCTABAHCTO Ha OTUYCTA 3a MNMAPUYHUTE IIOTOLHMU ITApUTEC KW MNAPUYHUTC CKBUBAJICHTU Ca

MpeICTaBEeHN KaTo HEOIOKMPaH! MTapy 0 OAaHKOBHUTE CMETKH M B KacaTa Ha JAPY>KECTBOTO.

2.8.9. OcHoBeH KanuTaJ
OCHOBHHAT KamMTaJl Ha JAPYKECTBOTO MpeAcTaBisaBa 515 838 Oe3HanMuHM MOWMEHHH aKIHU C
HoMMHad 1 7neB ¢ mpaBo Ha riac. OCHOBHUSAT KamWTal € MpeJCTaBeH N0 HOMWHAJIHATa CTOWHOCT Ha

HaITbJIHO 3aIZIaTCHUTC aKIIUH. .

2.8.10. Pe3epBun

PesepBure Ha Apy:KecTBOTO ce 00pa3yBaT OT KalUTaIM3UPAHETO HAa (PUHAHCOBUTE MY PE3yJTaTH 3a
CBOTBETHUSI IEPUOJ], CiIell 00IaraHeTo UM C JaHbK BBpPXY Medanbara, OT pe3epB OT MOCJIEABAILYU OLECHKH,
3aKOHOBU PE3EpBH M IPYyTd pe3epBH. PesepBure oT HaTpynaHuTe (UHAHCOBH pe3yjITaTH MOrar 1a ce
m3nomBar ¢ pemeHne Ha OOmOTO CchOpaHMe Ha aKUUMOHEPHUTE, CBHITAcCHO TBHProBCcKHs 3aKOH H

VYupenuTenHus akT Ha IPY>KECTBOTO.

2.8.11. IbArocpoyuHu 3a1bIKeHUs
JIBITOCpOYHUTE 33/IBJDKEHHS B JIEBa ca OLEHSIBAT MO CTOMHOCTTA HA TSIXHOTO BH3HHKBAHE, a TE3U

JEHOMUHUPAHU B UY>KJIECTPAHHA BaJlyTa — 0 3akitounTennus kypc Ha bBHbB kvm 31 nekemBpu.

2.8.12. KpaTKOCpPOYHH 3aAbJIKEHHUSA
KparkocpouHnTe 3a1bJDKEHHS B J€Ba ca OIEHSIBAT [0 CTOMHOCTTA HAa TSAXHOTO BH3HHKBAHE, a TE€3U

JNEHOMUHHUPAHU B UyKJeCTpaHHa BajlyTa — o 3akmountentus Kypc Ha BHb xpm 31 nexemBpu.

2.8.13. 3aabisKeHus KbM HAeTH JIHUIA

a) [lnanoBe 3a ne)UHUPAHU BHOCKHU

[IpaBuTencTBoTo Ha bhirapus HOCH OTTOBOPHOCTTA 33 OCUTYPSBaHETO Ha TMEHCUU 110 TIAHOBE 3a
nebuHUpaHd BHOCKH. [Ipy)kecTBOTO ciie[Ba Ja HA4YUCIIsABa B OTYETa 32 BCEOOXBATHMS JOXOM M Jia

MIpeBEXKAa TE3U CYMH B IIEPHO/Jia HA TAXHOTO Bb3HHUKBAHEC.

0) IlnaTeH roaMiieH OTNyCcK
JpyxecTBOTO Npu3HABa KAaTo 3aJbDKEHHE HEAWCKOHTHpAHATa CyMa Ha OIEHEHUTE DPa3XOAd TI0
IUIaTeH TOAMIIEH OTIYCK, OYakBaHM Aa ObAaT M3IUIATEHH Ha CIY)KUTENM B 3aMsiHa Ha TpyJAa UM 3a

W3MUHAJIHS OTYETEH MEPHOI.
2.9. AmopTu3auusi Ha AbJITOTPAliHUTE AKTHUBH

AMOpTI/ISaLII/II/ITC Ha ﬂBHFOTpaﬁHHTC MaTCpruaiHi U HCMATCPUAIIHU AKTHUBHU, CC HAYUCIIABAT, KATO

MOCJICAOBATCIHO CC ITpujiara JTHHCHHUS METOM.
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AMOPTH3AIMOHHNTE HOPMH Ca OIPENEISIT OT PHKOBOJICTBOTO Bb3 OCHOBAa HAa OYaKBAaHUS IIOJIE3€H
KUBOT TIO TPyNu akTUBH. [Ipw Hanmmume Ha ABITOTpaiiHM aKTWBM B OamaHca B Kpas Ha BCEKH OTUYETEH
Mepro PHKOBOJCTBOTO Ha APY’KECTBOTO MPABU MPETIIE] Ha OCTATHYHHUS MOJIE3€H )KUBOT Ha aKTHBHUTE U HA
MPEHOCHUTE UM CTOWHOCTH C IIeJ Jla MPOBEPU 32 HAIMYUETO HA WHAMKAIMU 3a OOC3ICHKA W/WIH
HEO0OXOJUMOCT OT MPOMSIHA Ha aMOPTHU3AIMOHHUTE HOPMHU. [Ipy 0CBOOOX/1aBaHE HA aKTUB PE3YJITATHT CE

Ipu3HaBa B OTUCTA 3a BCEOOXBATHUS J0XO0J KaTO HCTHa rneyaaba uiau 3ary6a oT OCBO60)KIlaBaHCTO.

2.10. Ilpu3HaBaHe HA PUXOJUTE U Pa3XOAUTE

[Ipuxoaute oT mMponaxOUTEe W Pa3XOAWTE 3a ACWHOCTTa Ca HAYMCISBAaHM B MOMEHTa Ha TAXHOTO
BB3HUKBaHE, HE3aBHCHMO OT MapUYHHUTE MOCTHIJICHWA U Miamanus . [IpusHaBaHeTo Ha NPUXOIUTE U
pa3xoauTe ce U3BBpIIBA MPHU CHa3BaHE Ha M3UCKBAHETO 3a MPUYMHHA U CIEICTBEHA BPbB3Ka MEXIY TAX.
[Ipuxogure B 4YyKIECTpaHHA BallyTa C€ OTYMTAT IO LeHTpanHus Kypc Ha BHb xeM parara Ha
HA4HCIISIBAHETO UM.

[IpuxonuTte ce OLEHABAT MO CIpPaBEUIMBATA CTOMHOCT HAa MOIYYEHOTO MM IOJUIEkKAIIOTO Ha
[IOJTy4aBaHe IUIAIaHe WM Bh3Me3sBaHe. [[puxonuTe, CBbp3aHU CbC CHENKH IO MPEAOCTABSIHE HA YCIYTH

C€ IIpU3HaBa, KOraTo pe€3yjJaTrarbT OT CACIIKaTa MOKE HAJJIC)KHO Aa CE€ OLICHU.

2.10.1. IIpuxoam oT npoaak0u HA AKTUBH U YCJIYTH

[Ipuxoam ot mpomaxOaTa Ha CTOKM, MaTepyald M MPOAYKLHMS C€ HadyuCIsIBAT B OT4YETa 3a
BCEOOXBAaTHHUS J0XOJ, KOraTO 3HAYMTEIHUTE PUCKOBE M 00Jarn OoT coOCTBEHOCTTa ca NMPEXBBPJICHU Ha
KynyBauda. [Ipuxoaure OT H3BBpIIEHH YCIYI'M C€ HAayMCIsABAT B OTYETa 3a BCEOOXBAaTHHUA J0XON
MIPOIOPIIMOHATHO Ha €Tara Ha 3aBbPIIEHOCT KbM Kpas Ha OTYETHHA Nepuoj. ETambT Ha 3aBBpIIEHOCT ce

onpesesst 4pe3 NpoBepKa Ha U3BbpLIeHaTa paboTa.

2.10.2. ®dunancoBH NpUXoau /(pa3xoan)

[Mpuxoaute m pa3xoaute 3a JIMXBU CE HAYMCIISABAT TEKYyN[O, Ha 0a3a Ha JIOTOBOPEHHS JIMXBEH
HPOLICHT, CyMaTa U CPOKa Ha B3€MAaHETO WM 3a/IbJDKEHHETO, 3a KOETO Ce OTHACAT. Te ce MpHu3HaBaT KaTo
TEKyoM B OT4YE€Ta 3a BCEOOXBATHUS J0X0J B MOMEHTA Ha BB3HHKBAHETO HM. PaSXO}II/ITe 3a JIMXBH,
mnmpousTu4damu ot OaHKOBM 3a€EMH CE€ H3YHCISIBAT W HAYHUCIIBAT B OTYETA 3a BCCO6XBaTHI/IH J0X04 110
METOJa Ha eq)eKTI/IBHI/ISI JINXBCH IIPOILICHT. dunancoBuTe MIPpUXOJU MU Pa3xoJu CC€ MPECACTaBAT B OTUCTA 3a

BCEOOXBaATHUS J0XO0J HETHO.

2.11. Jlanb4HO o0jaraHe

HdpyxkecTBOTO HsIMa 3aIbJKEHUE 32 BHAcsiHE Ha aBaHcoBU BHOCKH 1o 3KIIO.

CeriacHo OBJITapCKOTO 3aKOHOAATENCTBO 3a 2016 T. pa3MephT Ha JaHBYHATA CTaBKa 3a JAHBK
BBpXy nevanbdata e 10% (3a 2015 r. 10%).

[IspBOHAYANTHOTO MpHU3HABAHE HA OTCPOUCHUTE JAHBYHU AKTHBM WM TACHUBU CE HU3BBPIIBA MO

Ha4duH, I10 KOHTO € BH3HHUKHAJIO C’B6I/ITI/I6T0, OT KOCTO TC CC MOpaxaarT. 3a C’B6I/ITI/I$I, OT KOHTO C€ 3acsra
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neyandaTa WM 3arydaTta, OTCPOYEHHUTE JaHbYHH AKTHBHU M [TACHBY CE HAUMCIIABAT 32 CMETKA Ha IedandaTta
Wi 3ary0ara.

3a cpOHUTHS, OT KOUTO CE 3acsAraT IPYyrH €JIEMEHTH Ha KalnuTajla, OTCPOYCHUTE JaHbYHU aKTUBH WIN
MACHBYU CE HAUMCIISABAT 32 CMETKA HA ChOTBETHHUS €JIEMEHT Ha Kanutaia. OTCpodyeHUTE JaHbYHH [TACHBH CE
NpU3HABaT NPU BCUYKH CIy4ad HA Bb3HUKBAHE, & OTCPOUYCHNUTE AAHBUYHU aKTHBH — CaMo JI0 CTENEHTa, 10
KOSITO PBKOBOJICTBOTO CUMTA, Y€ € CUTYpHO, Y€ APYKECTBOTO Ille peanusupa neuanda, 3a Ja U3I0JI3BA
JaHb4YHUS aKkTuB. JlpyXecTBOoTO mpuiara OaxaHCOBUS METOJ Ha 3aJb/DKCHUSATa 3a OTYATAHE Ha
BpEMEHHHTE JaHBYHU Pa3IMKH, IPU KOWTO T€ CE YCTAaHOBSBAT Ype3 CpPaBHSABAHE Ha CTOMHOCTTA B OTYETa
3a ()MHAHCOBOTO CBHCTOSHHE C JaHBYHATA OCHOBAa HAa AKTUBHUTE M MACHBUTE. YCTAaHOBEHHTE OTCPOUYCHU
JaHBbYHU aKTHBHU W MACMBU CC KOMIICHCHUPAT W AaHBbUYHUA e(l)eKT CC H3YUCIIIBa 4Ype3 IIpujIaraHe Ha

JaHb4YHAaTa CTaBKa, KOJATO C€ O4YaKBa aa 6’[),[{6 IMPpUJIOKECHA IIPU TAXHOTO O6paTHO IIPOSABJICHUC B 6’bIleHle

2.12. JIuBHAEHTH
JIUBUJCHTUTE Ce MPH3HABAT KAaTO HAMaJCHHE HA HETHWTE AKTHBH HAa JPYKECTBOTO M TEKYIIO

3aIbJDKCHUE KbM HETOBUTE aKIIMOHEPU B IIEpUOIA, B KOHMTO € BE3HHKHAJIO IpaBOTO UM Jia T'M IoJIy4ar.

2.13. Cpbp3anu quna

3a menTa Ha M3rOTBSIHETO HAa HAcTOAUIMA (PMHAHCOB OTYET AKLMOHEPUTE, IPY>KECTBa MOJ 001l
KOHTpOJI, CIY)KUTEIHTE Ha PBHKOBOJIHU IOCTOBE (KJIIOUOB YIPABICHCKH MEPCOHAN, KAKTO M OJM3KU
YJICHOBE HAa TEXHHTE CEMEHCTBA, BKIIOUUTEIHO U JIPY)KECTBA , KOHTPOJIHMPAHU OT TAX, CE TPETUPAT KAaTO

CBBbP3aHU JIUIIA.

2.14. TIlpeycTaHOBeHU AeHHOCTH
JpyXecTBOTO TpeTHpa Karo TMpeycTaHOBEHa JEHHOCT BCEKM KOMIIOHEHT, KOHTO e Oui
OpraHM3allMOHHO 000CO0EH M € MpPEeKpaTeH, MOopaayl OKOHYATEJHO CIUpaHe Ha ChOTBETHHUTE IMPOJaKOU

KbM 31 TekeMBpH Ha OTYETHATA TOJMHA.

3. C4eTOBOIHU NMPEANOJI0KEHUSI U TPUOJIUZHUTETHHN OLIEHKH

[Ipunoxenuero mHa MCC wu3HCKBa OT PBKOBOACTBOTO Ha JAPYKECTBOTO Ja HAalpaBU HAKOU
CUYETOBOJIHU IMPE/IONOKEHNSI U TMPUOTU3UTEIHU CUYSTOBOJIHHU OIEHKU IPU HW3TOTBSHETO HA TOAMIITHUS
()MHAHCOB OTYET W TPU ONpENeIsiHE Ha CTOMHOCTTa Ha HAKOW OT aKTUBUTE, NACHBHUTE, NPUXOJHTE,
Pa3xoUTe U YCIOBHUTE aKTUBU W MAacWBHU. HacThIMIMTE MPOMEHU BHB BeYe HANPABEHUTE NMPUOIM3UTEITHH
CYETOBOJHU OIICHKH CE OTpa3sgBaT 3a NEPHOJa, B KOWTO Ca CTAHAIN M3BECTHH, KAKTO W B OBJCIIN OTUYCTHHU
MIePUOJIA, aKO C€ OTHACAT IO TAX. BCHYKYM NMPUONM3WTETHHW CYETOBOAHH OICHKHA M TPEIOIOKCHHS Ca
M3BBPIICHN Ha OCHOBAaTa Ha Hai-moOpaTa MpeleHkKa, KOATO € HalmpaBeHa OT PhKOBOJCTBOTO KbM JaTara Ha
W3rOTBSIHE Ha (UHAHCOBUS OTYeT. JleHCTBUTENHUTE pe3ynTaTH OMxXxa MOINIM Ja C€ pa3indaBar oOT

MpEACTAaBCHUTC B HACTOAIIUA (1)I/IHaHCOB OTYCT.
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4 Herexkymu ()MHAHCOBU AKTHBH

4.1
Bpoii
AKIMH B IbIIEPHO NpeANpHUsTHE % y4acTue aKIHA 31.12.2016 2015
AsioBe BGN’000 BGN’000
HpyxecTBo 32 aBTOMOOWITHU TIpeBO3U A/ T7% 11,904 16 16
BpesenToBu nznenus AJl 59% 5,675 18 18
Kapnora AJ] 57% 18,574 46 46
Bynrapuser EIT Al 51% 7,709 4 4
O0mo 84 84
4.2
AKIMH ¥ I5710Be B ACONMHPAHH o 950 31.12.2016 2015
% y4dacTtue AKIHA
HpeAnpuATAH AsI0Be BGN’000 BGN’000
Xan Kyopar A/l 43% 33,554 202 202
Axunopa A/l 37% 8,979 20 20
ApmcHab AJ] 25% 12,500 6 6
Koncynranrcka kwima Jlerapun OO/] 25% 125 1 1
O6mo 229 229
4.3
®uUHAHCOBH AKTHBH HA Pa3NoJIokKeHHe 32 | , Bpoi 31.12.2016 2015
% ydacTue aKIUH
npoiakoa As10Be BGN’000 BGN’000
DUHAHCOBU aKTUBU Ha Pa3IOJIOKECHUE 32 7935 11 11
nmpojaxoa
O06mo 11 11
00110 HeTeKyIH (PUHAHCOBH AKTHBH 324 324

NHBecTUIMUTE B JIBUIEPHU U ACOLMHUPAHU

puoOHBaHe.

JAPY)KeCTBa Ca OLEHEHHW II0 CTOMHOCT Ha

DOUHAHCOBUTE aKTUBH Ha Pa3MOJIOKCHHE 3a TIPOoJak0a MpeICTaBIsIBaT MHBECTHUIINH B aKIIUN

" JAJI0BC HA APYKECTBA, KOUTO HC C€ ThbPryBaT Ha PCryJIMpPaH Ma3ap U CIIpaBECIJiMBaTa UM CTOMHOCT

HEe MOXe ga Obae HaAekaHo oreHeHa. [lopamu Ta3m mnpudynHa (QUHAHCOBHTE AaKTHBH Ha

pa3moJIoKeHUE 3a MPoIaXxkda ca OIEHEHH 110 CTOMHOCT Ha Ipua0OuBaHe.

DUHAHCOBUTE aKTUBU HE Ca 3aJI0KEHHM 3a 00€3IeUCHHS.

5.Hetexkyuiu THProBeKu M APyru B3eMaHUs

IIpenocraBenn 3aemu 31'11;251?0{)?) BGI%I?{)](-)?}
5.1 bynrapuser AJl — 3aem u nuxsa 228 229
5.2 BpesenroBu usaenust AJl — zaem n mixsa 9 8
5.3 Xau Kyopat A/l - 3aemn 25 0
5.4 Xan Ky6par Tpeitn EOO/] - zaem 10 0

O6mo 272 237
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HerexymuTe 3aemu ca mpeaocTaBeHN Ha CBBP3aHU JIAIIA TP JINXBeHH paBHUIA OT 1.% 10 8.% B
3aBUCUMOCT OT CPOYHOCTTA Ha KpeauTa. 3aeMHTE ca ¢ KpacH Cpok Ha moracsasane 10 2018 u 2020
roauHa. 3aeMuTe ca 6e3 o0e3neveHusl.

[Ipe3 otuetHus epron JpyXecTBOTO € MpeAOCTaBIIIO TApUYHH 3aeMH B pa3mep Ha 10 xwi. 1B. Ha
Xan Kyo6par Tpeiin EOO/] ¢ magex 2018 r. u 8 xun. nB. Ha bynrapuser A/l c manex 2018 r.
Bsemanmsta Ha J[pykecTBOTO 1O MpeI0OCTaBEHN 3a€MH ca TECTBaHM 3a 00e3reHka.. bynrapiser AJ]
HE W3IUIala CBOCBPEMCHHO 3aJb/DKCHUSATA CH KbM Apwmelicku XxonmuHar AJl, koero Boau 10
HEOOXOIMMOCTTa OT O0Oe3lleHKa Ha OajaHcoBaTa CTOWHOCT Ha B3EMaHMATA MO IPEJOCTABEHUTE
3aemu Ha bymrapuser AJl. Ilpm m3umcieHmeTo Ha oOe3leHKATa € M3MOJ3BaHA EKCIIepTh3aTa Ha
BhHIIEH oueHHuTen. Ha 0a3a wu3roTBeHaTa ma3apHa OIIGHKa Ha CTOMHOCTTa Ha B3eMaHUATAa OT
Bynrapier Al ¢ nmpusHara oOe3ieHka B pasmep Ha 20 xwi. yB. (npun. 15.4.2)., B pe3ynrar Ha
KOETO OaniaHcoBaTa UM CTOMHOCT € HamalieHa oT 248 xuu1. jiB. Ha 228 xui. JB.(npui..5.1).

6. OTCpoYeH 1aHb4eH aKTUB

OTcpodeHuTe NAaHBUYHU AKTHUBH W IACHBU Ca HAYMCICHW BPEMEHHH DPA3JIUKH, MPECTAaBISIBAIIN
oOe3iieHka Ha B3eMaHus (20 Xul. JIB), T0OX0AU Ha MeCTHHU (usudecku jauna mo 31 DJI u pasxonu 3a
3aIBIDKUTEITHA OCUTYPHUTETHA BHOCKM 3a TAX M Pa3XxOqd MO HATPyMNBAIlXd ce /KOMIEHCHpYyeMu/
OTITyCKH M Pa3XOJUTE 32 3aIBIDKUTEITHOTO OOIIECTBEHO W 3IPaBHO OCHUTYpsBaHE 3a TAX , KAKTO U
MPU3HATHTE 3a JaHBYHU IEJIM Pa3XOnu 3a  JO0XO0Iu Ha MecTHH (u3muecku nuna no 31D u
pa3xoau 3a 3aAb/DKUTENIHA OCUTYPUTEIHH BHOCKH 32 TAX W Pa3XOOW [0 HATPYNBAIIU Ce
/KOMIIEHCUPYEeMHU/ OTITYCKH W Pa3xoJuTe 3a 3aJBbJDKUTEIHOTO OOIIECTBEHO U 3/IPAaBHO OCHUTYpPSBaHE
3a Tax. Cymara Ha OTCpPOYECHHTE [AaHPUYHU aKTHBA M TACHUBU € TIpeACTaBeHa B OT4YETa 3a
(hMHAHCOBOTO CHCTOSIHME HETHPAHO U € B pa3Mep Ha 2 XUJI.JIeBa.

7. Tekyluu ThProBCKHU U APYIr'¥ B3eMaHMs

IIpenocraBenn 3aeMu U APYr¥ B3eMaHHUS S AU AU
BGN’000 BGN’000
1.B3emanua no 3aemu u 1uxeéu no zaemu

Xan Kybpar A/ - zaemu 0 25

BbpesenToBu uznenus A/l - saemu 0
BbpezenToBu uznenusa A/l - nuxeu 4 4
4 32
2.B3emanus om yuacmue 6 ynpasieHuemo 30 14
Xan Ky6par AJl 30 14
30 14
O01110 TeKYII THPTOBCKH M IPYr¥ B3eMaHUS 34 46

8. [lapu ¥ MapUYHU €KBUBAJIEHTH

Ilapy 1 napuYHN eKBHBAJICHTH e 2015
BGN’000 BGN’000
[Napuunu cpencTBa B 0aHKU B OBJITapCKH JI€Ba 3 31
Oomo 3 31
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9. Kanuraa

Kem 31.12.2016 coOcTBEHUAT KamuTan € B pa3Mep Ha 627 Xuil. jeBa, KOUTO CTPYKTYpPHO ce
pasmpenens KakTo ClIeBa;

1. perucrpupan kanuTai 516
2. pe3epB OT MOCIEABAINN OIICHKU 26
3. 3aKOHOBH Pe3epBU 54
4. npyru pesepBu 58
5. HepasmpeneneHa neyaida 35
6. HemokpuTa 3aryba (56)
7. Tekymia 3aryba (6)

9.1. AKIIMOHEpeH KAuTAJ

Jpy>KeCTBOTO € PETUCTPUPAHO ChC 3aIIMCaH OCHOBEH KaIuTal B pasMep Ha 516 X.JB.
AxumoHepHUAT Kanutai Ha J[pyxkecTBoTo ce cbeton oT 515 838 Op. Oe3nanmann
MOMMEHHH aKIUH C HOMHHAJIHA CTOWHOCT B pa3Mep Ha | JIB. 3a aKIus.

B 31.12.2016 2015
ua

BGN’000 BGN’000
AKIIMH HAITBIHO IUIaTEHU 516 516
- B HAYAJIOTO HA TOJIMHATA 516 516
- EMUTHPAHU TIPe3 TOANHATA 0 0
AKIMH HAITBJHO IIATEHH 516 516

CnuchbK HA OCHOBHHTE aKIMOHEPH, MPUTEKABAIIU AKIHH

2016 r. 2015r.
Bpoii akuun % Bpoii akunn %
JKCOO/ 46 279 8,97% 46279  8,97%
TCM KOHCVIIT OO 2651  0,51% 1134 0,22%
APMEMCKHM XOJIJIUHT AJ] 46 0,01% 46  0,01%
20 409 6p. PUSNYECKU JIMLA 466 862  90,51% 468 379 90,80%

9.2. loxox (3ary6a) Ha akuusi

[leganbara( 3ary6ara) na akius kpM 31.12.2015 r. m xkbMm 31.12.2016 1. € uzuncnena Ha 6a3ara Ha
HeTHaTta neyvasnoa ( 3ary0a) u cpeaHo mpeTerjicHus: Opoi Ha OOMKHOBEHUTE aKIIMU Pe3 ChOTBETHUS

OTYETEH TIEPHOI.

31.12.2016r. 31.12.2015

Bun
‘000 aB. ‘000 aB.
Herna neuan6a/3ary6a 3a reproza (6) 15
CpenHonperericH 0poit akiuu 516 516
Joxon/3aryba Ha akums (0,012) 0,029
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10. 3aab/KeHHs KbM J0CTABYHIIH

3aAbJIKEHAsT KbM J0CTABYHIH e —
BGN’000 BGN’000
Jpyrn ! 0
0610 1 0
11. 3aabakeHUs1 KbM MEepcoHasia
31.12.2016 2015 r.
3agb/KeHNs KbM MepCcoHaia
‘000 aB. ‘000 aB.
3aabJDKEHUS 10 3aruiaTh 2 0
3aabIKEHUS IO HEU3IIOI3BAaHU OTITYCKHU 2 1
O61mo 4 1
12. OcurypuTtenu 3aabJKeHUs!
31.12.2016 2015
Ocurypureanu 3a1bIKeHUs1
BGN '000 BGN '000
OcurypuTenHu 3aabJHKCHUS 1 1
0610 1 1
13. Ipyru TeKyuiy nacuBu
JIPYrH TeKyIi NacHBH 31.12.2016 2015
BGN’000 BGN’000
3agbKeHHs 32 BHECEHU TapaHIliy OT wieHoBeTe Ha YC 2 2
Oomo 2 2
14. IPUXOIU
14.1.Ilpuxoamn
31.12.2016 31.12.2015
IMpuxonn
‘000 aB. ‘000 aB.
Bw3nazpascoenue 3a yuacmue 8 Cb8em Ha OUPeKmopume Ha:
Xan Kybpar A/] 36 21
Axunopa A/l
JpyxecTBo 3a aBTOMOOMIHH NTPeBO3u A/l 4 4
Oodmo 48 33
14.2. ®uHaHCOBH MPUXOIU/Pa3Xoqu
31.12.2016 31.12.2015
DUHAHCOBH NPUXOIH/PA3X0AH
‘000 aB. ‘000 JaiB.

Tpuxoou om auxeu no npedocmageru 3aemu.
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Bynrapuser A 11 10
BpesenroBu nznenust AJl 1 1
Xan Ky6par A/l 2 0
[Mpuxonu ot quBuneHTH — ,,[lepanHo obopyasane ,, A/l - 68
[Tpuxoau oT MTMKBUAALMOHHH AsioBe ,,IlepamHo obopynBaHe - 15
Jpyeu ¢hunarncosu pazxoou (1) 0
O6mo 13 94
15. PA3XOIHU
15.1. Pa3xoau 3a MaTepuain
Pasxonu 3a MaTepuam 31.12.2016 31.12.2015
BGN000 BGN000
Oduc koHCYyMaTUBH 2 1
Oomo 2 1
15.2. Pa3xoau 3a BbHIIHY YCJIYTH
Pa3xoau 3a BBHIIHHU yCJIYIH Ehlaells S
BGN’000 BGN’000
Takcu na KIHTHOB u IIMII 1
Jeno3urapau ycimyru 1 1
Br3narpaxkaenne 3a He3aBUCUM QuHAHCOB oauT Ha ['DO 1 1
[Monpwxka Ha oduc 1 1
Tenedonu 1 1
Hpyru ycayru 1 1
7 6
Bw3narpakaenuero 3a HezaBucuM GuHaHCOB oauT Ha DO e B pazmep Ha | XuJ1. JIB.
HezaBucuMusT o1uTOp HE € MPEAOCTaBSII APYTH YCIYTH.
15.3. Pa3xoau 3a nepcoHal
D B T 31.12.2016 31.12.2015
BGN’000 BGN’000
Bwv3nazpascoenun
Jorosop ynpasieHHe U KOHTPOJ 22 23
TpynoBu noroBopu 11 14
33 37
Ocuzyposku
JoroBop ynpapieHne U KOHTPOI 3 3
Tpynosu goroBopu 2 3
5 6
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06110 38 43
15.4.Ipyru pa3xoau
JipyTH pasxonn 31.12.2016 31.12.2015
BGN’000 BGN’000
15.4.1 Ornucanu B3eMaHuUs - 59
15.4.2 OGe31ieHKa Ha B3eMaHUs 20 -
15.4.3 [Ipyru 2 3
06110 22 62
16. Ilpuxoau/(pa3xoan) 3a JaHbIH
31.12.2016 31.12.2015
I[Mpuxoau/pa3xonu 3a JaHbUH
BGN’000 BGN’000
OTCcpoucH JaHbYEH aKTHUB (2) -
06110 (2 0
Apwmeticku Xonaunar A/l He ipaBu aBaHCOBU AaHbYHU BHOCKHU 10 3KIIO.
H3paBHsiBaHETO HA PUXOANTE/(PAa3X0AUTe) 32 JaHbIH BHPXY 2016 2015
neyajubara KeM 31.12.2016 r. e KakTO cjieaBa: BGN’000 BGN’000
CueToBOIHA MeYaI0a/3ary06a 3a rogmHaTa (8 800,68) ‘ 14,936.03
OT HEeNPU3HATH CYMH M0 IaHBYHA JIeKJIapanus, B T.4:
» Cevp3anu c yeenuueHus 23 873,62 1,794.08
Pa3zxoou npeocmaenssawu. 0oxo0u Ha mecmuu Quzuyecku auya u 2074,52 284.80
OCULYPOBKU O MSIX - HEUSNLAMEHU
Paszxoou no xomnencupyemu omnycxu 1568,70 509.28
Inobu, cankyuu, 1uxeu 3a npocpouue 3,85 1,000.00
Paszxoou om nociredsauu oyenKy Ha aKkmuu U nacusu 20 226,55
» Ceébp3aHnu c HamaieHus 15 072,94 75 993,35
Paszxoou npedocmasnasawu. 00x00u Ha Mecmuu Quuuecku auya u
OCUYPOBKU RO MSX OM MUHAL NEPUOD — UBNILAMEHU 8 HACMOIUUSL 284 80 6,938.20
nepuoo '
Ipusnasane pazxoou 3a OMNYcKu 173,52 668.10
Ocu2yposku KoM omnyckume 30,19 116.25
Ilpucnaodane na danvuna 3acyoa 14 584,43 0,00
Tonyuen ousudenm om mecmuu OPUOUHECKU IUYa 0,00 68 270,80
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JanbuHaTa neyanba/3aryda cien npeodpasyBane

0,00 ‘ (59 263.24)

Janbum BbpXy neyanoara — 10% (2016 r.: 10%)

|

OTCcpoyeH JaHbK 2 338,13 | (692.85)
0010 pa3xon/(MKOHOMHES) 32 AaHBIU BHPXY meyajidara, 2 338,13
oryerenn B OT4eTa 32 NPUXOANTE M PAa3XOANTE (692.85)

OrTuer 3a MAapUYHUTE MOTOLM CHCTABCH 110 IIPEKUA METOM.

OTtuer 3a coOCTBeHHSI KAIIMTAJ C OTpa3€HU YBEIIMYCHUA U HaMaJICHUA Ha COOCTBEHHMS KaIlUTall B

pe3yJnTar Ha OChILIECTBEHATA CHHOCT.

17. Cebp3aHu LA U CACIKH € TAX

Hpe3 roavHaTa Jpy>KECTBOTO € OCBHIICCTBUIIO CACIIKN C ABUICPHU U aCOLIMHUPAHU JPYIKECTBA.

CBbp3aHo JauLe Buja Ha cBBp3aHOCTTA
1. JIpyxkecTBo 32 aBTOMOOHIIHA JBIIepHO IpyKECTBO
npeBo3u A/l
2. BpesentoBu uznenus AJl JBIIEPHO IPYIKECTBO
3. Kapnora AJ] JIBIIEPHO IPYIKECTBO
4. Bymrapuser AJl JIbIIEPHO JIPYKECTBO
5. Xan Ky6par A/l AcoMHUpaHo IPYXKECTBO
6. Axunopa AJl ACOLMHPAHO APYKECTBO
7. Xau Ky6par Tpeiix EOOJ AcourupaHo ApykKecTBo

Axo HE € HU3PpUYHO YINIOMCHATO, TPAH3aKIMHUTE CbHC CBBP3aHU JIMIA HC Ca HU3BBPHIBAHU IIPpU

CricliMaJIHU yCJIOBHA M HC Ca MPEAOCTABAHU WJIN 1TOJIydYaBaHU HUKAKBU IapaHIIUU.

17.1. Cneaxku ¢ AbIIEPHU U ACOUMUPAHU APYKeCTBA

ClIellks cBEp3anH I 31.12.2016 31.12.2015
BGN’000 BGN’000
> Bv3nazpasicoenue 3a yuacmue 6 cbéem Ha OupeKmopume
Lpyorcecmeo 3a asmomodbunnu npesosu A/ 4 4
Xan kyopam A/l 36 21
Axunopa AJ] 8 8
Oouo 6v3nazpasricoeHue 3a yuacmue 6 Cb6em Ha OupeKmopume 48 33
> Jluxeu no npedocmagenu 3aemu
byneapyeem AJ] 11 10
bpezenmosu uzoenus A/ 1 1
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Xawn Kyopam AJ] 2 -

Ilpuxodu om ,,Ilepanno o6opydsane* A/l

Ipuxoou om ousudenm - 68

Ipuxoou om nuxeuoayuonen 05 - 15
O6wo unancosu npuxoou 14 94

001110 ceJIKN CBBP3aHH JUIA 62 127

17.2. Cneiku ¢ K11040B YNPABJIEeHCKHU MEPCOHA

KirouoBusT ynpapieHckH nepcoHan Ha JlpyxecTBoTo BKItouBa Han3opeH cbBeT U YrpaBUTeIeH

ChBeT. Br3HarpaxxieHusTa Ha KJIIOYOBHS YIIPaBICHCKU IIEPCOHAT BKIIIOUBA:

KpaTkocpoyHu Bb3HATPAKACHHUS: 31.12.2016 31.12.2015
BGN’000 BGN000
Br3narpaxxaenus 22 23
OcurypoBku 3 3
O01110 KPATKOCPOYHHU Bb3HATPAKIEHUSA 25 26
17.3. Pa3ueTu cbC CBBP3aHM JIMLA B Kpasi HA NMePUOAA
B3emanusn cevp3anu 1uua 6 Kpas Ha 200uHama
B3emamus 31.12.2016 2015
BGN’000 BGN’000
8. Ilpedocmasenu mupzo6cku 3aemu
Bynrapuser AJ] 141 146
BbpezentoBu m3nenus AJl 9 11
Xan Ky6par AJ] 25 25
Xan Ky6par Tpeiin EOO 10 -
O06ui0 npedocmaegen mvpzo6cKu 3aem 185 182
9. B3emanus 3a nuxeu no 3aemu
Bynarapuser AJl 87 83
BbpesenToBu uzgenus A/l 4 4
O6u0 63eManus IUX6U RO 3aeMU 91 87
10. Bzemanus om yuacmue 6 ynpagieHuemo
Xan KyOpar ALl 30 14
O6wo0 e3emanus om yuacmue 6 ynpaeieHuemo 30 14
O0110 B3eMaHust 306 283

18. Yc/10BHM aKTHBH H YCJIOBHHU NaCHBHU
IIpe3 rogvHa He ca MpU3HATH YCIOBHU aKTUBU U MTaCUBH.
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19. Bbaenio pa3BuTHE Ha IPYKECTBOTO

OcHoBHa 3a71a49a Ha pPKOBOACTBOTO Ha “Apwmeticku xonauar” A/l mpe3 nacrosimara 2017 r. me e na
MPOJBJDKK Jla OKa3Ba MOJKpEeNa Ha JIbINEPHHUTE APYKECTBA 3a HEyTpaIM3WpaHe Ha eekTure ot
WKOHOMHMYECKAaTa CHUTYyalus B cTpaHara. Upe3 Mpsiko ydacTHe B OPraHUTE UM Ha YIpaBJICHUE IIE Ce
moJjiaraT YCHJIMsI OCHOBHO 32 HamaJsIBAHE Ha pa3XoJd W 3a 3aKpHBaHE Ha TyOelH JeHHOCTH,
CHOTBETHO 32 CTaOMIM3UpaHe Ha (PMHAHCOBUTE UM PE3YIATATH B TO3H TIEPUO/I.

OcHoBHUTe ycuiaus Ha XOJAWHTA e ObJaT HACOYCHU KbM YCIENTHO U e()eKTUBHO y4acTHE Ha
JBIICPHAUTE M aCOLMUPAHUTE JIPYKECTBA B Mporpamu 3a ¢puHancupane mo CTpykTypHHTE (OHIOBE
Ha EBpomeiickus Chl03, C KOETO Jla ce HEeyTpalu3upa psA3KOTO HaMaJeHWE Ha MPUXOJUTE OT
KIIMEHTH ¥ CHhOTBETHO JIMIICATa Ha CBOOOJICH MapUYeH pecypc 3a MOATOTBSIHE M pean3upaHe Ha
WHBECTUITMOHHU TIPOCKTH.

Konkperno Xonauara ce pokycupa BbpXy MPOEKT 3a U3rPaKIaHe Ha OpAHKEPHs 32 IPOU3BOJICTBO
Ha 3eJieHYyIu Ha Teputopusara Ha bynrapiser EIT AJl. 3a nocturane Ha Ta3u 1es XOJIJAUHTBT CE
CBBbp3a ¢ mapTHbopu OT M3paen m Karap, xouto ca crneuuanu3upaHd B H3TPAKAAHETO H
YIPaBJICHHUETO HA OPAHKEPHH, & CHII0 TaAKa UMAT U JOCTHII IO Ma3apy U3BBH bhirapus.

XOH[IPIHFBT ChbIIO TaKa CC CBbp3a C BHHIIHU MHBECTUTOPHU, KOUTO HUCKAT Ja HaeMaT IIJIONIUM Ha

teputopusita Ha Xan KyOpar AJl. Llenta HM e He caMO OTIaBaHe Ha IUIOIIM MOJ HAaeM, HO B
IBITOCPOYEH IUIaH U Pa3BUTHE HA CbBMECTHA JEHHOCT.

20. CnLOuTHA cJieq AaTaTa Ha 0ajlaHca
He ca HacThmM CHOUTHSA e Kpasi Ha OTYCTHUSI IEPUO/T.

21.0100penne Ha HHAMBUAYAJIHUS (PUHAHCOB OTYET
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