
foduruen doxnad sa deitnocmma aa

,*AilTuEtb fovn" A.[I- zp.Codua

sa 2017 e.

Hacroruluar roArrrxeH AoKna.q sa 4efiuocrra rua ,,Ait Tr,r EQ fpyn"A,{ (,,,{pyxecrroro"),

npeAcraBs KoMeHrap v aHaJrvs ua $uuancoBr4, orqer v 4.pyfa cbrrlecrBeHa rzHQopuaqr.r, orHocHo

Qzuaucororo cbcrocH[e rr p*ynrarr4re or gefiuocrra Ha [pyxecraoro sa2017 r.

Hacroxulurr AoKnaA e cbcraBeH B cborBecrBr.re c v3vcKBaHuflra Ha .rJr.39 or 3aroua ga

cqeToBoAcTBoTo.

,,Ait Tw E$ fpyn" A.{ e arcunoHepHo Ap}DKecrBo cbc ce.qzrJrrrqe pr aApec Ha yrrpaBneHr4e:

Peny6rurca Burapu.r, rp.CoQr,rx, yn. Arerccau4rp crau6olnficru 84-86. ,{pyxecrnoro rrMa

eAHocrerleHHa clrcreMa Ha y[paBneHr4e. Oprau Ha y[paBJreHr4e Ha ApyxecrBoro e Creer Ha

[uperropure.

Crser Ha Arrper$opnre.

1. Ceemocttae lopuit Auzetoe - IrlsnxtuumereH dupercmop u uteH ua Cbeema ua

dupercrnopume,'

2. @uaun leopzuee fo1puuoe - I,Isnxnuume,teu dupexmop u HreH ua Cteema ua

dupercrnopume;

3. IOpuil Auzetoe Auzetoe - qreH ua Cteema ua dupercmopume;

4. Toua Eomee Touoe - uneH ua Cteema ua dupercrnopume,.

AxquonepeH KarrrrraJr.

Kanuralrr Ha ApyxecrBoro e B piBMep Ha I 800 000 ns., pa3rrpeAeneH r (naluvuu

rIpI{BI{n}rrI{poBaH[ TIoITMeHHLI 200 000 6poa, 6ea flpaBo Ha trac 14 c rapaHrr,rpaH AuBr,rAeHr) A HanrlrtHrl

nor{MeHH}r I 600 000 6poa c rpaBo na uac).

PerucrplrpaHrdrrr Kart lrTtur e rr3rl.sr o BHeceH.
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Bpoff arcquu.

Kru rcpar Ha orqerHm rrepuoA Kararzlrrbr ua lpyxecrBoro e panrpeAeneH e 1 800 000 6p.

Arcquu, Bc-flKa c HoMuHuur or 1(e4un) nea.

Krrrl 3l .12.2017 r. pa3[peAeJreHuero Ha aKufioHepHu.l Karurrul e KaKro cneABa:

A6ra Kanuran EOOA - 63,890/o;

AHacracltq Erarosecrosa fpe6euaposa - Xeresa - 5,56 oA

Maprar EsreHr4esa Xeresa - 5,55 Yo

floruHa EsreHr4esa Xereea - 5,55oh;

(Durun [o6puHon - 15,83o/o;

Enrnn frnr6os-3,62Yo;

llpegnaer u Aefinocr Ha ApyxecrBoro.

,,Air Tu EQ fpyn" A,{ e m,rqeH3upaHa or EHE, He6aHrcosa Quuaucona I4HcrLIryuHr, cbrJlacHo

u.3, a*2. or 3arcoHa 3a KpeAlrrnrire r,rHcrr.rryrlnlr. ,{pyxecrBoro e B[I4caHo rIoA per.HoMep BGR 00298.

OcnosHara AefiHocr Ha flpyxecrBoro ce cbcror.{ B orrrycKaHero Ha 3aeMH c6c cpeAcrBa KoIlTo He ca

Ha6pauu upes ly6luuHo [pr.rBrr.{r{aHe Ha BJror-oBe, ilnu .qpyrr,r noAnexaIIIH Ha Bb3craHoBrBaHe cpeAcrBa.

Km.reuru Ha ApyxecrBoro ca Quanvecrcn Jrr{qa, Aeec[oco6uu, c nocroqHHll AoxoAl4 r,r 4o6pa

KpeA rrrHa r{cropr,rq, rocrofl H Ho npe6unaulu Ha replrroptl flTa Ha Pen y6lura Btl rapux.

flpe4rraemr sa Aeffuocr na ,{pyxecrBoro e flpeAocraBrrHero Ha rorpe6urelcKl] KpeAlrrlr, c pa3lfiiqrt4

pa3Mepr4 r,r cpoKoBe Ha [oracsBaue. flpes 2017r. ApyxecrBoro e rrpeAocraBl4Jlo KpeAurt4 uoA .qBa

ocHoBHr.r 6paruga;

l. Smile credit;

2. Get Cash;

IIoa 6panaa Smile credit ca flpeAocraBflHu KpeAIrrrI rIoA cJreAHHTe rlpoAytcrr:

L Kpe4ur Ao 3annara;

2. Kpe4ur Ha BHocKr,r.
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Get Cash e flpeAocraBq KpeAHTH rroA cJreAHlrre rrpoAyrflH:

l. CeAuuqsu BHocKr.r;

2. 15 4uenHaBHocKa;

3. Meceqeu KpeALrr

4. fleHcuouepcKr,r KpeAr.rr

llpeqn,tera ua 4efiHocr Ha ApyxecrBoro orrpeAen, Lr crpyrcrypara Ha ocHoBHr4re rrprrxoAu -

[onyqeHl,t lrvlxBr4, TaKcH no rrpeAocraBeHr KpeAr.rru u Heycrofiru, KaKTo H penHTerpupaHu npoBu3tnr or

o6esueuxu.

2. @unaHcoBlr rroKa3areJru na .{pyxecrBoro

2.1. Ocaoeuu noxazotnetu na cmonaucxatna cDeda

OcHosHure noKa3areJllr Ha crorraHcKara cpeA4 KoHTo oKzBBar BItLtflHue Bbpxy 4efiuocr"ra ua

ApyxecrBoro sa 2015 -2017 r. ca rpeAcraBesu n ra6mrlara ro-Aony:

2.2. Ocnonnn QnHaucour rroKa3arerr[

Hemagn4u aKmuau

,,A[ Tn EQ fpyn" A,{ e e4uonuqeH co6crseHllK Ha KarruTirJra Ha rpu AbrrIepHH ApyxecrBa Ha

o6qa crofinocr 7 xlrr.rs. lsa2016 r. - 2 xrr.rs B ABe Abrrlepuu gpyxecraa./:

- ,,crr,lafirKpeAur" EooA - Brmapnr - AplxecrBoro He e HKoHoMr,rqecKr.r aKrHBHo;

3

Oneparnnx[ [pnxoArr 4 048 3 549 I 614

foAItHa roArHa foAr{Ha

BBII s u.rrn. Jlena 83,373 91,873 99,708
[IuQnaqnr B rcpar Ha roA[Hara -0.5% 1$%
Berpa6ornqa (n rcpar na roguuara) 9.1% 8% 5.6%
Ocnosen JrrrxBen rrpoIIeHT B Kpafl Ha roArrHara 0.01

usmovnux: HCU

2016 000 BGN 2016 000 BGN 2015 000 BGN

rIorcararel 2015 2016 2017

-0.2%

0.01 0.0



- ,,ferKe[r.Bf" EOOA - Btlrapur - ApyxecrBoro He e I4KoHoMLIqecKx aKrxBHo;

- Kpe4orapaHr /Credogarant OU/- EcroHr.r, - rpr.rAo6uro npes 2017 r - ApyxecrBoro He e

I4KOHOM UqCCKI,I AKTI,i BHO;

,{pyxecreoro He orqIITa I4HBecrIIIIl,It4 B IIeHHI4 KHtIxa u $uuaHconil I4HcrpyMeHTI'r'

Auatus ua cmD)trcmJtpama ua nDuxodume u Dasxodume

flpuxo4rlre Ha ApyxecrBoro ca B pa:]Mep na 4 048 xlIJI. JIB., Qoprrar.rpaHa or JII,IxBI4, raKcl4 I'I

ueycroilrcu ro rpeAocraBeHh KpeAurta na QusnuecKl{ nl4qa (2016 r.: 3 549 xra.rr. ln.).

o or orpa3eHr.rre rrpnxo.(r4 B pa3Mep Ha 4 048 xuJr.JrB, 387 xun.ns npeAcraBnflBar pel4HTerpvparu

o6esr{eHrc}a ua QuuancoBl4 aKrI,IBI4 14 Apyrlr KopeKIII4I4 Ha B3eMaHI4q;

PasxoAnre Ha ApyxecrBoro rpe3 2017 r. ca 3 721 xrJI. JtB., QoplrnpaHu or pa3xoAl'r 3a

Mutepylarv, ycnytt, aMoprr43arluu, [epcoHzul u p.p. - 2 829 xutt. nB., pul3xoAr sa o6esqeHKI'I Ha

QuHancoeu arcrueu456 xr.rJl. JrB., u Quuaucoea p:BxoAr.I -236 xnt. ln. (lnxru - 187 xran. nB., Apyrl4

Quuaucour pa3xoAr.I - 49 xran. nn.).

Pes)nmam sa metgu4un neDuod

3a2017 r. ,{pyxecreoro orq}rra neqar6a cneA.qaHbrlr-i B pa3Mep rua292 xLIJI. JIB. cpeqy 320 xr.r.

JrB. 3a 2016 r. flo-HucrcIzqr QuHaHcoe p*ynrar ce Abnxn Ha rIo-roJIeMI4c pa3Mep Ha rlo3llql,lera Apyrl'I

pa3xoAu (QopurapaHr,r ocHoBHo or pa3xoAu rro KoMr,rcl,roHH[ 3a KoneKropcKI,I rorrlnaunu) r no-BpIcoKI'Ire

pa3xoAl4 sa nepcoHana. YseruqeHure pa3xoAr4 3a Bb3HarpiDxAeHufl ca B flpcKa Bpb3Ka c pa3BI,ITI,Iero Ha

KJTOHOBaTa Mpexa Ha KoMnaHHrTa, KaKTO t4 Cbc CTpyKTypHI,I [pOMeHn, KolITo Aa rIo3BoJIrT

AorrbnHureJrHo yBelr4qeHr.re Ha na3apHr,r, Arn Ha Afi Tu Erf fpyn. YseruqeHl4re pzBxoAH 3a

KoneKTopcKxre KoMraHr4q ca flprKo o6mpsaur cbc ct6upaerraoc'rra Ha B3eMaHI4flTa or

KpeAr,rrorronftarenu. tlpez 2017 r. e orpa3eH r,r [o-roJrrM piBMep Ha QnHancoBlrre pa3xoAn B qacrra HM

pa3xoAr4 3a Jrr4xBt4, rropaAr4 HapacrHrrnur pa3Mep Ha npr,rBneqeunr SuuaucoB pecypc, Ao[pnHacrq 3a

yBeJrrrqaBaHero Ha noprSefina Ha KoMflaHuqra.
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Crpyrrypa Ha ocHoBHllre noKzBaremr u xoeQ[qlreHT[, KaKro u H3MeHeH[rero r,rM cnprMo

npeAxoAHara roAlrHa e flpeAcraBeuo n ra6naqr,rre rro-Aony:

llprxo4r, pa3xoAx r,r Qrxaxcoa pe3yrrar npeAx AaHbq,
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2Ot7 r

t Pa3xoA[

2Ot6 r.

E Ouxaxcoa pe3ynrar npeAh AaHbLlx
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.t\l! [orcasareflr,
o/"

2017 r.
Crofinocr

2016 r.
Crofinocr

Pas.nrra
Crofinocr

I C'ronaxcKr4 [HBe[rrap u o6opyABaHe lo6lopl 6853

2 Heteryrur aKrxBr,r 370 231 139 600/o

3 Tercyqn aKTrrBn, B T.rr.: 4 793 3226 I 567 49o/o

1 Texyruu B3eMaHH, 673 447 226 5|v,
2 BseMaHu, no KpeAlrrr.r 3 871 2 574 1297 50%

3 llapr.rvHn cpeAcrea 249 205 44 2lo/o

4 O6qa cyMa Ha alcraBrrre

5 Co6cT seH Kanr.rrilJr 2 500 2232 268 l2Yo

6 @unaucoB pe3yJrrar 292 320 (28) -9o/o

7 HereryuvflacvBr t 229 t 029 200 l9o/o

8 Teryruu ilacilBvt I 494 266 I 228 4620/0

9 O6qa cyMa Ha nacHBHTe 2 723 I 295 I 428 ll0%o

l0 flpr.rxo4u o6rqo 4 048 3 549 499 l4Yo

11 PasxoAlr o6qo 3 721 3 l9l 530 17o/o

IIpuxoAu 4 048 3 549

PasxoArl 3 721 3 191

(D[nancos pe3yJrrar rrpeArr Aarrbrlrr 327 358

I npxxoAl,r

[orcaaare.nu

(ls) -22%

5223 3527 1696 48o/o

2017 r. 2016 r.



Ktnuoeunm ynpasneHcKu nepcoHal ua f,pycrecmaomo KbJt4 31.12.2017 z. e onpede,teH I cbcmaa,
KaKmo cnedea:

I ' cserocras lopufi AHreros -r4ztttmnreneH AilpeKrop fl rureH Ha crsera Ha AupeKropilre;

2' @vtwn feopruen.{o6pr,non - I'lsnrnsureneH Ar,peKrop u r{neH ua crsera Ha Ar4peKroprire;

3. IOpfit AHreros AHreroe - r{JreH sa Crnera Ha ArrpeKropr.{re;

4. Ton4a Eores ToMos - r{JreH Ha Crsera Ha A}rpeKTopr.rre;

Pasxo.qilre 3a Bb3HarpaxAeHl4q r{ ocr4fypoBKr4 rrpe3 2017 r. ca onoBecrenrz n 6eleNK}rre KBM
f@O sa Qauanconara2}lT r.

3' Baxnn cr6nrnl, Kolrro ca HacrbrIrIJIIf cJreA Aarara, KbM KoflTo e rr3rorBe, roA,n,,rHuqr

Qrnancon orqer.

He ca HalaIIe c:oluruq HacrbIIl,IJII4 cJIeA Aarara Ha H3rorB{He Ha roAr4rxHur $uuaucoB orqer,

4 Brqerqo pa3Brrrne Ha ApyxecrBoro

I4 upes 2018 r,(pyxecrnoro npeABI4xAa Aa piBlxr{prna nopr$efiJra c KpeArlroronyrrarerr4, Karo

pa3BI{Ba pa3nLIr{HI,I no rbBKaBocr rrpoAyKrrd Ha KpeAr.rrr,rpaHe. II{e npoAbnxu r43tpuDKAaHero 14

BbBexAaHero B eKcrlJloarallus. Ha HoBa uuQoplraquouua cr4creMa, rapaHrr4parrla no-4o6pa

$ynrcqzouanHocr, KaKTo I4 MaKc[MturHa [po3par{Hocr 3a KpeAr4Torronyqarenure. Illauupauo e u

Aopa3BIrBaHe Ha KJIoHoBara Mpexa, Koero 3aeAHo c put3Br4Tr,rero Ha on-laftn 6paruaa Ha KoMrraHr,rsra Ia

AoBeAe Ao ceplro3Ho rroBr4[raBaHe Haila3apHilfl,Arr Ha ,,Ai,tTu Erp fpyn" A!.

5. .(eficrnnx n o6racrra Ha HayrrHo [3c.[eAoBareJrcmara n paseofina Aefinocr

llpe4uerur na 4efiuocr Ha ApyxecrBoro He rrpeArronara Aeficrsld.fl r o6lacrra Ha HayqHo

u3cneAoBareJrcKara Aefisocr. B gpyxecrBoro e $oprr,rrapan cnequaJleH exun, roilro pa6oru lo

cb3AaBaHero ,r lI3rptDrAaHero Ha uon coQryetp - nnarQopMa 3a KpeAHrI'IpaHe.
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6. llnQopnranllafl,sa upnqo6nnane na co6grBeHrr aKrlrrlr, rr3rrcnBaHa rro peAa sa ql.187l or T3

llpes 2017 r I,rMa rrpoMflHa B crpyKrypara Ha aKrlrroHepHrr.f, Karrlrra-rr. Arcquonepuoro yqacrue

rcru 31.12.2017 e nocoqeno n 6erexrcr,rre (6er 19) rcru Qnnanconnr orqer rllesoBere Ha cbBera Ha

AlrpeKropr,rre [pr4rexaBaT aKrlr4r4 or Karrr,rrulJra Ha ApyxecTBoTo.

Ha ptrcono4crBoro He e [3BecrHo tueHoBere ua C[ Aa ca cKrroqBzrrrr{ AoroBopu lo wt.240 6 or T3 npee

2017 r.

7. Ha;ruque Ha KJroHoBe Ha rrpeArrp[cr[ero

,,Ait Tu Etb lpyn" A.{ urua perucrpr.rpaHr.r KJroHoBe. Ha reprroplaflTa Ha crpaHara ca orrcprrru

oQucu r CoQux, fl.norgr,ra, AcenonrpaA, ITlyrueu, fa6pono, Pyce, Eyprac.

8. Ile.nure H rloJrlrrnrcara 3a yrlpaBJlenrfe na QuHaHcoB[s pHcK, eKcrro3r,rrllrq rro orHorrreHue Ha

JIrrKBrrAeH prrcR

Cmpyrunypa rua Quuaacoourne anmusu u nacuau rsrra 3l AeKeMBplr rto Kareroprar,r :

B xoAa sa o6uqafinara cA cro[aHcKa 4efiuocr ApyxecrBoro Moxe Aa 6rAe r.r3noxeHo Ha

pa3nI'IqHI4 Quuaucoau pplcKoBe, nafi-saxHnre or Korrro ca: KpeArrreH, JII,IKBT,TAeH r4 rra3apeH (nrclrovnaul

BirnyreH pLIcK, pI,IcK or [poMcHa Ha cnpaBeAnnsara crofiHocr) n plrcK Ha lnxneno-o6B6p3aHu flapurrHrl

rlorollu. O6qoto yrpaBneHl.,Ie Ha pucKa e Sorcycr,rpaHo Bbpxy rpyAHocrr,rre Ha rporHo3lrpaHe Ha
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BGN'OOO BGN'OOO

Kpe4rarra r.r B3eMaHn.rr B T.!r. 4 544 3 021

IlpegocraneHrr KpeArrrrr 3 871 2 574

B:eMan[q [o [peAocraBeHn cpeAcrBa Ha 94 r5l

Apyrn B3eMaHrs 579 296
flapuuua cpeAcrBa yr r.apvuHr eKBr,rBuureHru 249 20s
O6uo 4 793

O[HaHcosu ltaCI,IBI,I B T.rI. 2 431 t 029

KbM CBbp3aH[r Jrrrqa 389 339

Apyru Quuanconu \acvBrz. 292 266

2 723 I 295

3 t. t2.201 7 3 t.t 2.20 I6

3 226



QrauaHconure na3apr4 r,r 3a rrocrr4raHe Ha Mr.rHr.rMr43r4paHe Ha rroreHrlrr€IJrHrrre orprarlaremru etferru, KoI4To

Morar Aa ce orpa3.flr Bbpxy Quuaucorure pe3yJrrarr.r u cbcro.f,Hr4e Ha ApyxecrBoro. Teryulo

Quuauconure pprcKoBe ce rageurtt Qrrur4par, rd3MepBar u sa6lrcAaBar c rroMourra Ha pa3rr4r{Hr.r

KOHTpOJIHI4 MexaHr,r3Mlr, 3a Aa Ce O[peAenqT aAeKBaTHr4 rleHr4 Ha npOAyKTr,rTe Ha ApyxecTBOTO, Aa Ce

oueHf,r aAeKBarHo Qopnrr.rre Ha noAAbpxaHe Ha cao6o4uure JrrKBr,rAHr4 cpeAcrBa, 6es Aa ce AorrycKa

HeoIIpaBAaHa KOHrIeHTpaUrrq Ha Aa.(eH prrcK.

Ylpae:reHuero Ha pr4cra ce ocbrrlecrBqBa reKyllo [oA flprKoro plrcoBoAcrBo Ha CbBera Ha

AlzpeKropr4re z QuuaucoBo orroBopHr{re nfirla ; [pyxecreoro.

B rercra [o-AoJry ca onlrcaHr.r pur3rr.rr{HuTe Br4AoBe pI,{cKoBe, Ha KoLITo e r.r3JroxeHo ApyxecrBoro

npl4 ocbilIecTB.[BaHe Ha rbpfoBcKr{Te My oneparlprr4, KaKTo r.r Bb3npr.reTr4flT floAxo.q [p]r yilpaBneHr{eTo Ha

Te3U pr4CKOBe.

A. KpedumeH puct

Kpe4IareH pr4cK e pr,rcKbr, npu roftro KJrueHrrlre Ha ApyxecrBoro H.f,Ma Aa 6rAat B cbcrorHr4e Aa

I,I3IIJIarrr r43urJro ra s o6uqafiHo npeABnAeHrrre cpoKoBe AbJrxr4MHTe or rgx cyMl.{.

OcuosHlare IpI,IHIII,III4 npl4 y[paBneHr4ero Ha KpeAr4rHus. prtcK na flpyxecrBoro ca npeABr4AeHr.r B

HeroBara KpeAI,ITHa noJrr4TlrKa u cBbp3aHr,rre c roBa nporleAypr.r. Crulure ce aHaJrr43r{par reKyrqo H ce

rlpl4Jlarar I4JIII [poMeHsr t]pr4 ueobxogul,rocr. OcnosHoro 3BeHo, Koero oflpep.er,s, Lt/uru npoMeH.rr

fionr{TlrKara e Crserbr Ha AllpeKTopr.rre.

Crselbr Ha AI.IpeKropI4re orrpeAerfl v o4o6prna pucKoBr.rq npoQun Ha HoBr4re KpeAr4rHl4

IIpOAyKrlr I'I BbBeXAaHeTO Ha napaMeTpr,r, r.r3rroJr3BaHr.r 3a orIeHKa Ha noTeHrlrlzl[rr KJrr4eHTr4 3a

o[peAen_sHero Ha BepocTHocT"Ta KJrr,reHTBT Aa ]i3rrnaTr,r cBo.s KpeAr,rT.

Ynpauenuero Ha KpeAr4THr{fl pr4cK e cBbp3aHo c nocraBqHe Ha rruMr4Tt4, cBbp3aHr{ c eAr,rH

KpeAl4ronoJl)rqareJl, rpyrra KpeArdro[oJryqarer, reorpaQcKa eAr4Hr,rqa r.r Apyrrz Kareroplrr4 na noprQefinna

4unepcutpurcaqur.

B u:uepnauero Ha KpeAr,rrHr4fl pr.rcK ce piBrnexAar rpr,r ocHoBHr.r KoM[oHeHTa:

BepoqrHocrra 3a HeI43nbJIHeHUe Ha 3aAbJIXeHVflTa Ha KJII4eHTa nO AOrOBOpeHrrTe rlapaMeTpr{ Ha

6aza ncr opuqecKu AaHHr4 (sa rpa4ra qraoHHrz KJrr4e HrH KpeAr4ronoayvarelu)

TeKylrlara eKcno3l{ulu KbM KJrr4eHra n aeillaoro Beporrso 6rAeulo pa3Blrrrre, or Kor,rro

trpolll3 nh3a Bb3MoxHo Her{3rrbJrHeH 14 e Ha 3aAbnxeH u qTa My ;

Bepo.rrTHlq [porIeHT Ha Bb3cTaHoBsBaHe Ha HeU3nJ]aTeHr.rTe 3aAbnxeHr4fl;
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ZssrH ns6poeHnre rplr ocHoBHH KoMnoHeura, Crnelrr Ha Ar{peKropr{re cneAu cpeAeH

rcoeQuqueur Ha He[JIareHI{ KpeA[Tu o[peAeneH sa 6ara Hcropur{ecKr{ AaHHh or cb3AaBaHe Ha

ApyxecrBoro Ao Hacroruryr, MoMeHr, no pzr3JruqHr,rre rpyils KpeAlrrr.r (rcpe4ur Ao 3a[nara, KpeAHT Ha

mrocrcu).

Marccuualua eKcno3lrq[q Ha KpeAr.rreH pHcK tto rro3r,rqltu or orqera sa Quuauconoro cbcrorHr4e

B ropuara ra6lraqa e [pe.qcraBeHa eKcrro3r,rqtflTa Ha KpeAHTeH pr.rcK Ha ,{pyxecrroro KbM

31.12.2017 n 31.12.2016 r. 3a 6anaucoBxre aKrvBt4, eKcro3riquqra Ha KpeAHreH pr,rcK npeAcraBeHa B

ra6anqara ce 1azzpa Ha HerHara 6arancosa cyMa, KaKTo e orrrereHa B orqera sa Quuaucosoro

cbcro.rHlle KbM ctorBerHnf, repnoA. Krrvr 31.12.2017 r 81%o (80%o sa 2016 r) or MaKcr4MzrnHara

eKcrro3r4rlr.rfl Ha KpeAHreH p[cK e cBbp3aHa c KpeAr4rHr,rq noprQeftn Ha ApyxecrBoro.

Ilapuvunre onepaIIHI4 ce H3BbpIxBar s 9 6aHrr.r c BHcoKa pefiyrarlt,l, r.r Jrr.rKBrrAHa cra6uruocr,

B. Jluxeudea pucx

JInrsLIAnHgr pucK ce u3pa3rBa B Herarr4BHara cr4rya\Hq ApyxecrBoro Aa He 6rAe s cbcrorHue

Aa fiocpelrlHe 6esyclonHo BcHqKI{ cBor{ 3aAsJrxeH[c cbDracHo rexHHq flaAex. Tercyruo MarypHTerbr l.l

cBoeBpeMeHHoTo OCbII{eCTBrBaHe Ha fiJlarrlaHr.rrTa ce cJreAH oT cqeToBoAeH oTAeJl, KaTO Ce no.qAbpxa

exeAHeBHa IanQoprrlaqu.fl 3a HzuItttIHUTe napHqHH cpeAcrBa r{ npeAcrorr![Te ulatrlaHr,rr.

B. Ilazapeuu pucKose

flpyxecrnoro e H3noxeHo Ha [iBapeH pr.rcK, rrpu xofiro c[paBeAn[rBara crofisocr ulu 6rgeulure

[apuqHl florollH Ha QIluaHcoBI4re lIHcrpWeHrH Morar Aa Bapvpar sapaIi[ npoMeH]t B rra3apHr4re UeHu.

3a 4pyxecrBoro raKLIBa pucKoBe Morar Aa Bb3Hr,rKHar npu orBopeHu rro3rrrll,t]r Ha n]rxBeHr.r npolleHrH,

Banyra u Ka[I,ITzu]oBLI UeHHH KHHxa, Te ca r.{3noxeHu Ha o6rqn u cnequQuvuu na3apHu AB:ax.eHAs u
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BGN'OOO BGN'OOO

lapnunr cpeAcrBa rr [aprrqHn 205
EKBHBAJIEHTI'

Ilpe4ocraneH n KpeArrrlr Ha r&rrueHTr 3 871 2 574

Apyrx reKyrrlfl aKrrrBrr 673 447

4 793 3 226

e:

31.12.2017 31.12.2016
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npoMeH14 xapaKTep[3lrparrlu ce c HenocrosHcTBoTo Ha Jrr.rxBeH]rTe rrpoueHT]r, KpeA]rTHr4Te MapxoBe,

BZInyTHHTe KypCOBe 14 rIeH[Te Ha KaIlr,rTaJa.

.{pyxecreoro o[pe.qen, r,a3apHlrs pr4cK, oKzr3Baul BnurHHe Bbpxy Aefisocrra Ha rpu ocHoBHr4

rpyna: BzLIIyreH, pllcK or [poMqHa Ha JruxBeH]rre npoueHTa u pucK or npoMqHa Ha ntBapHhre crofisocra

Ha cbqt4Te.

Baaymeru pucx

lpyxecraoro He e il3JloxeHo Ha BzrnyreH pHcK, 3auloro He rr3BbpuBa Apyrr{ o[epaur4r.r BbB

Banyra LI3BIH TeKyuIH rIJIaIIIaHu, Ha AocraBr{I4rl[i r,r Apyrr.r KoHTpareHTrr. Barryruure eKcno3uuxr4 Ha

ApyxecrBoTo ca ocHoBHo B eBpo r,r [peAcTaBnrBaT 3aAbnxeHH, KbM AocTaBr{r.trlr4 H 3aAbJrxeHug, flo

KparKocporrHo $uHaucoeo 3aAbJlxeHue. Prxoao4crBoro npr4eMa, r{e [peABuA Quxcupaunx BiuryreH Kypc

Ha lee/enpo, pHcKbr IIo re3l,r eKcno3r{rlau e HecbrrlecreeH. ,{pyxecrBoro He noAAbpxa 6auroeu cMerKr.r

B r{yxAa BuryTa.

Itenoeu pucx u pucK om npoJwnua Ha ruxseHume npoqe*mu

Ilaplt'lrnre [orouu, cBbp3aHH c pl4cKa or npoMrHa Ha J]r4xBeHr4Te rrpoueHTr4 AerepMr4Hr4par

pncKbr, npu xofiro 6tAeu{nre rapwtlt4 norour4 Ha QauaucoBure aKTr,rBr4 u{e Bapr4par nopaAr.r flpoMtrHa

Ha na3apHl"{.Te HIIBa Ha JII4xBeHrITe npoUeHTu. 3a lpyxecrBoro ro3[r pucK e HecbilIecrBeH rropaA1r

noAABpXaHI4re no-BI,ICOKI.I qeHI4 Ha npeAocraBsHus KpeAr{TeH pecypc, xapaKTepeH 3a ro3}r BLrA

Kpernrr{paHe ra $n:uvecxr.r nuqa.

flpyxecreoro He rlpuTexaBa aKIIIII] 14 rIeHH[ Knrrxa, Korrro ca ooercr 3a rtpr-yBaHe, KaKTo t4 HsMa

npaKTuKa Aa rbpryBa c QzuaHcos[ I4HcrpyMeHTI4 - cborBerHo He e r]3roxeHo Ha pr4cKoBe or HerarHBHI4

npoMeHu ua QoHgonure na3apr4.

f, Ynpaenenue Ha Kanurnturosufl pacK

I-lenra Ha ApyxecrBoro c y[paBneHr4ero Ha Kanurzrna e Aa cb3AaBa r4 florrbpxa
Bb3MoxHocrr'r ro Aa npoAbJrxr, 4a $ynxqraoHr.rpa Karo 4eficrnaqo flpeAnpr.rrrrze, 3a Aa MOX. Aa
oc[rypcBa c]orBerHara Bb3BpblqaeMocr Ha ,rHBecrr,rpaHl,rre cpeAcrBa ua co6crneHlrKa B HefoBr,L
6n3uec, KaKro 14 Aa nollbpxa o[Tr,rMiurHa Ka[r]trzuroBa crpyKTypa.

'(pyxecraoro reKyqo Ha6rrcAaea ocmypeHocrra ,, crpy*Typara Ha Kanr,rrzura, Karo cneA,
rcoeonqlteur Ha 3aAJI6xH'JIocr' rlpe.qcraBnf,Barrl cborHorrreHr4e Mexry HereH Abnr- (pa:lurca MexAy
3aeMHr4re 14 naprv.Hure cpe4craa) n ollqiun Karurzur ua.{pyxecrsoro.
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BGN'OOO BGN'OOO

O6ur ar.nroB KarIIrraJI 2 431 1 029

Hanaren c [apuqHlr cpeAcrBa H rlapnqHll
CKBHBAJIEHTH

(20s)(24e)

Heren AbJrroB KarllrraJr 8242 r82

O6uo co6crnex Kallrran 2 500 2232

Koe$uqneHr Ha 3aAJIbxHrJtocr 0,87 0,37

Koe$rarluenrtT Ha 3aAnbxHflJrocr e KaKTo cJIeABa rro ToAHHI,I:

Cnpaeednueu cmoiluocmu

flpnrexaeauHre or ApyxecrBoro $uHaHcowr aKTHBLI ca ocHoBHo KparKocpoqHn KpeAI'IrHI'I

B3eMaHn, r{ napfiqrlr cpeAcrBa rro pa3[naqareJlHlt cMerKH n 6aHrcu, nopAAH Koero ce rIpI,IeM4 qe

6alaHcosara nu crofiHocr e npu6lr:[reJlHo paBHa Ha rcxHara cnpaBeAnnBa crofisocr'

flpurexasaullre or ApyxecrBorO QuuaHConv flacrBu ca OcHoBHo Abnlocpor{Hlt tto cBotra

cbrrlHocT r{ npeAcTaBnrBaT T6proBcKn 3aAbnxeHl4' n 3aAbJIXeHI'L no [apuqHu 3aeMI',I, nOpaAH KOeTO Ce

npr,reMa, qe 6alaHCOsara IIM crOfiHoCr e paBHa Ha rcxHara c[paBeAJILIBa CrofiHocr'

prrcosoAcreoro Ha ApyxecrBoro cqnra, qe rrpH cblrlecrByBaulure o6crorreJlcrBa rIpeAcraBeHHTe

B orqera sa QnuaHcoBoro cbcrorHue oIIeHKr4 ua QuuaucoBuTe aKTI'IBI'I H rracI'IBI'I ca B63MoxHo Hafi-

HaAexAHn, aAeKBaTHlr l, AOCTOBepHI,T 3a IIenI'ITe Ha tb[HaHcoBaTa oTrIeTHocT.

9. OrronopHocrlr Ha pbKoBoAcrBoro

cnope4 6rlrapcrcoro 3aKOHOAareJIcrBo, ptKoBoACrBOro cneABa Aa I'I3IOrBfl Quuaucon orqer 3a

acrrca QnuaHcoBa roAltHa, rcofiro la AaBa BtpHa I'I qecTHa [peAcTaBa sa $uuaucoBoTo cbcTO'H[Ie Ha

flpyxecraoro KbM Kpa, Ha FoAI{Harq $IluaHcoso My IIpeAcraBrHe 14 rapuqHu My IIoroIIla'

psrOsOACrsOTO nOTBapXAaBa, rle Ca npunoxeHl,I nOCJI€AOBaTeJIHO aAeKBaTHll CqOTOBOAHI'I nOJIIITIdKLI npl{

u3rorBrHsTo Ha ;gAI,IIIIHLIT Quuaucoa orqer KbM 31 4ercerrlnpn 2017r' l,r e HanpaBuno pa3ylvlHn H

[peArIa3nLIBH npeIIeHKH, npeAflonoxeuur u npu6lLI3I{TeJI HH oueHKH'

psrcosoAcrsoTo Hoclr orfoBopHocr 3a [paBuJIHOTO BOAeHe Ha cqeroBoAHHTe per]Icrpl'I, 3a

qelecto6pa:Horo y[paBJIeHI,Ie Ha aKrI'IBI'ITe h 3a rlpeAflp[eMaHero Ha HeO6xOAI'IMl'Ire MepKI'I 3a

Hs6srsaue H pa3KpI'IBaHe Ha eBeHTyurnHI'I 3noy[orpe6u u lpyru HepeAHocrn'

TL

31.12.2017 31.12.2016



PrrcoeoAcrsoro rrorBbpxAaBa, ve QnnaucoBr,rqr orqer e u3rorBeH Ha npr.rHur.rfla ,,AeficrBar{o

fipeAflplrqrue", KaKTo 14 r{e npfi H3rorBrHero Ha Hacroqtquq AoKnaA sa Aefinocrra e npeAcraBnno BrpHo

r,I qecrHo pa3BI,ITlIero r.r pe3ynrarr,rre ot Aefiuocrra Ha ApyxecrBoro 3a H3Mr.rHanus [epHoA, KaKTo r.r

HeroBoTo cbcTorHlre H ocHoBHr,rTe pl,rcKoBe, npeA Kor.tTo e r,r3rrpaBeHo.

@utun,[o6puuoe

27.04.2018 coohn
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AOKIAI HA HE3ABVtCktN4Vtfl OAI,ITOP

[o arcrluouepHre Ha AVITU EO fpyIl AA

[orcJla.q orHocHo oAr{Ta na QnnancoBflq orrrer
Mnenue

Hue userprurxMe oAr4r Ha Sn HaHcoBH, orqer aa Ail rH Eo fpyfl AA (,,Apyxecrsoro.,),
ctAT,pxaq orqera 3a QrHauconoro cbcrorHae KbM 3l AeKeMBpr,r 2017 r. r,r orqera 3a
eceo6xsarHlas AoxoA, orqera 3a npoMeHure s co6crBeHls KarruTuur t4 orqera 3a napneHtrre
noroull 3a roAlIHara, 3aBbptr]Baua Ha ra3v Aa.ta. KaKTo U [OflCHI.{TerHilTe rIpt4J]OXeHUTI KbM

QuuaHcoaur orqer, flpeAcraBnrBauru o6o6ureHHe Ha [o-BaxHHTe cqeroBoAHa noJrHTHKri h Apym
norcHrrreJrHa u nQopvraqur.

fTo Haltle MHeH]re, np[no)KeHhcr $uHaucoa orrrer AaBa BrpHa H qecrHa [peAcraBa 3a

SrHaHcoaoro cbcroflHl4e Ha lpyNecrBoro rctv 3 l gexeunpu 2017 r. r 3a HetoBt4re $Nuaucoeu
pe3ynrarll or 4efiuocrra u [apuqHl4Te My rrorour.{ 3a roAuHara, 3aBrprxBarua Ha ra3fi Aara, B

cborBercrBHe c MexgyHapoAHlrre craHAaprr4 :a $uuaucoBo orqnTaHe (MCOO), npilerH or
Eeponeilcrrr ctros (EC).

Ea:a sa [3pa3flBaHe Ha MHeHrre

Hre n:etp[IuxMe Hatxvts oAHT B cborBercrBl4e c MexryHapoAHHTe oAuropcKr4 craHAapry
(MoC)' Hauture orroBopHocrl4 cbrracHo re3r craHAapru ca orrucaH14 Aoflr,nHzrerHo B pa3Aena or
Haruufl AoKraA,,Orroeopuocrt4 Ha oAHTopa 3a oAlrra ua QuuaHcoBt4r or.{er". Hue cue He3aBhct4Mr4
or .{pyxecrBoro B cborBercrsae c EuqHH, KoAeKc Ha npo$eq.roHzurHrTe cqeroBoAuTer[ Ha
Crsera 3a MexAyHapoAHl,l craHAaprh no ernKa 3a cqeroBoAurern (Ko4eKca Ha CMCEC), 3aeAHo c
eruqHure t'I3ficKBaHH, ua 3arcoua 3a He3aBacun,lnr SlrHancoB oAr4T (3HOO), [p]4noxnMt4 rro
orHoueHUe Ha HaIoJAfl olL4T Ha QnHaucostr orqer B Eurapzr, Karo Hhe H3nbJIHHxMe 1a HaIIII4TS
ApyfH eThqHH oTl-oBopHocrl4 B c'toTBeTcrBHe c H3t4cKBaH[flTaHa 3HOO u Ko4exca na CMCEC.
HHe c'lilrave, qe oAHTopcKHTe AoKa3arencrBa, [oJryqeH[ or Hac, ca AocrarbqHu H yMecrH u,3a La
ocrrryprr 6azaza Hauero MHeHHe.

Apyra unQopruaqlrfl' pa3JrlrqHa or QunaHcourfl orrrer rf oArrropcKrrs AoKJraA Bbpxy
Hefo

Ptxonogcraoro Hocl4 orroBopHocr 3a Apyrara ransoprvraqnn. lpyrara un$oprraaqr.r, ce cbcron or
AoKnaA sa AefiHocrra, H3lorBeH or pbKoBoAcrBoro cbrJracHo l-rasa ceAMa or 3arcoHa sa
cqeroBoAcrBoro, Ho He BKJltoqBa SuHauconur orqer lr Haulh, oAr,rropcKt4 AoKJIaA Bbpxy Hero.

Haurero MHeHHe orHocHo QuuaHcosur orqer He o6xeaua Apyrara ru$opuaqu fl n Hue He
u3pa3eBaMe KaKBaro A Aa e Soprvra Ha 3aKrrcqeHHe 3a clrrypHocr orHocHo Her, ocBeH aKo He e
H3pHqHo fiocoqeHo B AoKnaAa Hil H Ao crerleHTa, Ao Korro e nocoqeHo.

Bte epraxa c Hautvfl oAltr Ha SzHaHcoeur orqer, Harr]ara orr-oBopHocr ce cbcror4 B ToBa Aa
npoqereM Apyrara raHSopnraquq H no ro3l,I HaqHH Aa [peueHnM Airnu ra3n Apyra uu$opruaqrr e a
cbulecrBeHo HecborBercrene c SuuaucoBarl orqer HJrlr c HaurHTe [o3HaHHs, ttpugo6wru rlo BpeMe
Ha OAl{Ta, HII nO Apyl HaqUH l43lnexAa Aa CtAbpxa CbI!eCTBeHO He[paBHnHO 4OUagaaue. B
clyvafi qe Ha 6asara aa pa6orara, Koqro cMe H3BbprrrLtltt, Hvte AocrrrrHeM Ao 3aKnrcqeHr4e, r{e e
HzuIHue cbtuecrBeHo HerIpaBHnHo AorulaABaHe B Ta3H Apyra ruQopnaaqr.rs, or Hac ce u3HcKBa Aa
AoKnaABaMe rosu Sarr.
HcvaNre KaKBo Aa AoKJraABaMe B ToBa orHorxeHue.
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,{ontrutumearuu 6bnpocu, Koumo nocman-fl za dorutadeane 3axouom 30
cqemoeodcmeomo

B AonutneHl,Ie Ha Haurrdre orroBopHocrll L AoKJIaABaHe cbrnacuo MOC, no orHorrreHl,Ie Ha

AoKJIaAa sa 4efiuocrra, Hpre r,r3rrbJrHuxMe H flporreAypuTe, Ao6aseH[ KbM a3HcKBaHHTe no MOC,
cltJlacHo ,,YKa3alr,rz,A orHocHo HoBH rr pa3rrrprpeHr,r oAr,rropcKr,r AoKnaAH r.r KoMyHHKarIprs or crpaHa
Ha oAI,ITopa" ua npo$ecuoHzlrrHara opraHH3a\Hfl Ha perprcrpr,rpaHr.rre oAr{ropu n Burapur,
}I.rucrnryla Ha AurrnoMnpaHvffe eKcrepr-cr{eroBoAurenH (IlreC)*. Te:u npoqeAypr,r Kacurr
rIpoBepKH 3a HaJwrlaero, KaKTo H flpoBepKr,r na Qoprvrara r{ cbAbpxaHuero Ha ra3n Apyra
anQopnraqur c qen la HV [oArroMorHar BbB Qopur,rpane Ha craHoBr{rqe orHocHo roBa AzrJrH

Apymra anQopnraquc BKrrorrBa onoBecrrBaHntra r,r AoruraABaHnflTa, [peAB]rAeHH s lrasa ceAMa
or 3axoua 3a cqeroBoAcrBoro, rrpzrroxr{M r Brarapua.

Cmauoeuu4e sbs spb3Ka c qt. 37, an. 6 om 3arcona sa cqemolodcmeomo

Ha1azata Ha r,r3BbprxeHr,rre npoqeAyph, Ha[ero craHoBtrrqe e, qe:

a) lluQopnaaqr,rqra, BKJrroqeHa B AoKJraAa sa AeilHocrra :a SuuaHcoBara roAHHa, 3a Korro e

Id3rorBeH Qunancosam ofier, cborBercrBa ua QuuaucoBu, orr{er.

6) .{orcra4rr ea gefinocrra e rr3rorBeH B cborBercrBrde c H3HcKBaHr.rcra Ha frasa ceAMa or
3axoua 3a cqeroBoAcrBoro.

Orronopnocrrr Ha prKoBoAcrBoro 3a Qunancowrfl orqer
Prroeo4crnoro HocH orroBopHocr 3a r,r3rorB.f,Hero r,r AocroBepHoro fipeAcraBflHe Ha ro3r,

SIanaHcoe orqer B cborBercrBne c MC@O, npuerh or EC r,r 3a raKaBa crrcreMa 3a BbrperxeH
KoHTpoJI, KaKBaro pbKoBoAcrBoro o[peAeJu Karo xeo6xoAuua 3a oc[rypcBaHe H3rorBrHero Ha

$uuancoez orrterll, KoI,ITo He cbAbpxar cbqecrBeHH HerrpaBr.r,nHl,r orqyrraHufl, He3aB[cr,rMo Azurr,r

AbJD(aUIH Ce Ha H3MaMa r{nu rperrrKa.

IIpu [3rorBrHe Ha $anaucorzr orr{er pbKoBoAcrBoro HocH orroBopHocr 3a oueHrBaHe
cnoco6socrra na .{pyxecrBoro Aa npoAbJDKu ga $ynxquoHnpa rcaro AeficrBarrlo flpeArrpvtflTne,
onorecuaafircu, Koraro roBa e npluroxr,rMo, BbnpocH, cBbp3aHr,r c flpeAnonoxeHHero 3a

Aeicrsaqo npeAlpIrJITHe I,I rr3noJr3Bafixu cqerosoAHara 6aza sa ocHoBara Ha rrpeAflonoxeHr.rero 3a

4eficrnaqo [peA[p[rrl,ie, ocBeH aKo pbKoBoAcrBoro He Bb3HaMeps.Ba AanuKBr,rIprpa .{pyxecrnoro
Anv Aa rlpeycraHoBu Aefisocrru ,y, vHtA aKo pbKoBoAcrBoro Ha npaKTr{Ka HsMa Apyra
zIJITepHaTLIBa, OCBeH Aa nOCTbIIH IIO TO3u HaqHH.

Otronopuocrn Ha oAr.rropa 3a oArrra na QuuancoBr.rfl orrrer

Haruure qenn ca Aa noJr)Ar.rM pa3yMHa crefleH Ha cr.rrypHocr orHocHo roBa AaJrH Qunancorurr
oTrIeT KaTO IIrnO He CbAbpxa csqecTBeHr.r HenpaB[nHH oTqHTaHUr, He3aBHCl,rMO Aanr,r Abnxaqlt ce
Ha I,I3MaMa LInII rpeurKa, v ld I,BAaAeM oAr,rropcKr4 AoKJraA, rcofiro Aa Bxrror{Ba Harrrero oAHTopcKo
MHeHIte. PasyuHara crefieH Ha cHrypHocr e BncoKa crerreH Ha cHrypHocr, Ho He e rapaHqvrs, qe

oAI{T, H3B}p[eH B cborBercrBlle c MOC, Brz,HaTA rUe pa3xpr4Ba cbulecrBeHo HenpaBunHo
orr{uraHe, Koraro raKoBa cbruecrByBa. Helpanuruv orqvrraHr;. Morar Aa Bb3Hr,rKHar B pe3ynrar Ha
u3MaMa HnH rpellrKa H ce cr{I4TaT 3a cbuIecTBeHLI, aKo 6u uouo piByMHo Aa ce oqaKBa, qe Te,
caMocrorreJlHo I4JII{ Karo cbBKylHocr, 6uxa naoun Aa oKuDKar BJtngHlzre Bbpxy HKoHoMlrqecKr,rre
perrreHa, na norpe6zreJrlrre, B3eMaHr,r Bb3 ocHoBa Ha ro3n QaHancon orrrer.

Karo qacr or oALITa B cborBercrBr.re c MOC, Hrre lr3rroJr3nanae npoQecaoHzlnHa [peueHKa r.r

3arra3BaMe npo$ecuouaneH cKerrrHrIH3bM rro BpeMe Ha uenHr oAl,lt. Hne cbqo raKa:

- IEgeHrr,rQuq[paMe H oIIeHrBaMe pl,IcKoBere or cbrqecrBeHr.r HerrpaBl,InHr,r orrrr{TaHH.s BbB

QIlHaHconur orqsr, He3aBHcaMo Atullr AbJrxarrlu ce Ha r{3MaMa r,lnu rpemKa, pa:pa6oraaMe H

I,I3rrbJrH_flBaMe OAHTOpCKH [poqeAypH B OTTOBOp Ha Te3A pr{CKoBe In nonyrraBaMe oAr,rTopcKr.r

AoKa3arencrBa, KoI,ITo Aa ca AocrarbqHr vt yMecrHrr, 3a Aa ocutypn 6aza 3a Harrrero MHeHpre.

Pncxtr Aa ne 6rAe pa3Kpr,ITo cbulecrBeHo HenpaBr4nHo orrrprraHe, Koero e pe3ynrar or l,I3MaMa,

e [o-B]IcoK, OTKOJIKOTO pI4CKa OT CbrrIeCTBeHO HenpaBHJrHO OTqHTaHe, KOeTO e pe3ynTaT OT

rpeIIIKa, mfi xaro lr3MaMara Moxe Aa BKJrroqBa rafiso c[opa3yMrBaHe, Qalurusuqupaue,
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rIpeAHaMepeHH npo[ycKvt, u3flBJIeHIds 3a BbBexAaHe Ha OAHTOpa B 3a6nyxAeHHe, KaKTO H
npeHe6perBaIJe vrL 3ao6r,rKanrHe Ha Bbrpe[HH, KoHrpoJr.

- 
[onyqaBaMe pa36l{paHe 3a BbrpeIIrHI,Ifl KoHTpoJr, HMarr{ oTHoIIreHr,re KbM oAHTa ) 3a Aa
pa3pa6orrM oAHTopcKLr npoueAypra, KoHTo Aa ca noAxoAc[rfi npu KoHKperHr,rre
o6crocrercrBa, Ho He c qen ll3ptB.f,BaHe Ha MHeHHe orHocHo eQemunnocrra Ha BbrperrrHk r

KoHTpon Ha,{pyxecrroro.

- oIIeHrBaMe yMeCTHOCTTa Ha I,r3rrOJr3BaHI,rTe cr{eToBoAHH rroJrr,rTtrKH yr pa3yMHocTTa Ha
cqeroBoAHHre npu6lrsHTeJIHI,I oUeHKH H cBbp3aHHTe c rrx onoBecrrBaHlrs, HanpaBeHH or
pbKoBoAcTBoTO.

- AOCTI'IIaMe AO 3aKJrIOqeHLIe OTHOCHO yMeCTHOCTTa Ha H3rrOJr3BaHe OT CTpaHa Ha p6KOBOACTBOTO

Ha cqeroBoAruara 6aza Ha ocHoBara Ha npeArronoxeHuero sa .4eficroaqo rrpeArlpurrve H, Ha
6azara Ha noryrleHl{Te oAuTopcKr.r AoKa3areJrcrBa, orHocHo roBa AarIH e Halurle cbr{ecrBeHa
Hecl,IrypHocr, orHacrula ce Ao cr6urus H,nH ycnoBr{Jl, KoHTo 6uxa uoruH Aa flopoAsr
3HaqHTeJrHt cbMHeHr.t orHocHo cnoco6socrra Ha ,(pyxecrnoro Aa npoAbJrxn la
$yHrcqaouupa Karo geficraatqo [peAnpnrrr,re. Arco HHe AocrHrHeM Ao 3aKrror{eH6e, qe e
HanHqe csulecTBeHa HecHrypHocT, oT HaC Ce HsrrcKBa Aa npHBneqeM BHr,rMaHHe B OAr4TOpCKr,r'

cH AoKJIaA KbM cBbp3aHLITe c ra3u Hecr{rypHocr o[oBecr{BaHn, BbB $auancorur orqer t,tru B

cnyqafi qe re3H orloBecrrBaHt, ca HeaAeKBarHH, Aa MoAr,r$uqrEpaue MHeH[rero cr. Haruure
3aKIIOqeHHC Ce OCHOBaBaT Ha OAHTOpCKfiTe AOKa3aTeJrCTBa, nOJD {eHH AO AATATA Ha
oAhropcKH, HI4 AOKJIaA. Br4euln ct6mus IIJIH ycnoBu, o6aqe Morar Aa craHar [pHqnHa
lpyxecrsoro Aa rpeycraHoBu $ynxqlloaupaHero cu Karo Aeficrsaqo npeArrprurrge.

- oIIeHrBaMe IlflJlocrHoro fipeAcraBflHe, crpyKrypa H c6AbpxaHr4e Ha Sunaucoaur orrrer,
BKIIIoqHTeJIHo o[oBecrrBaHuflTa) A Autht QnHaucoru-rT orrreT npeAcraB, ocHoBorroJraraqlrTe 3a
Hero cAeJrKH U Cr6UrUs nO HaqHH, xofiro nocrHra AocroBepHo [peAcraBrHe.

Hue xouynNKHpaMe c pbKoBoAcrBoro, HapeA c ocraHaJruTe Bbrrpocn, nr,aH:llpaHnao6xnar H BpeMe
Ha H3rIbJIHeHHe Ha OAI{Ta H Cbr.rlecrBeHr,rre KoHcrararlr{H or oAHTa, BKJrrOq[TeJrHO CbqecrBeHH
HeAocrarbllH Br,B BbrpeuIHI,Lfl KoHrpoJr, KoHTo r.r4eurr,rQuqHpaMe no BpeMe Ha H3BbprxBaHAs or
Hac oAHT.

3rarra KannHxosa
PerucrpupaH oAr,rrop

rp. CoQrnx

yl. Hnau BarprHor Nsl9, nx. A, er. l, an.2

28 anpul 2018 r.
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Aitrn Eo rPyrr AA
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AitrktEo rPyII AA

OTTIET 3A BCEOEXBATHI{fl AOXOA
3a roArrHara, 3aBbpruBarrla Ha 31 gerceunpn 2017 roAHHa

Ilpuxo4u or QnuaucoBLr aKr[Br4

PasxoAl,r 3a BbHtrrH14 ycnyr[ u Mutepsuu4
Pa:xo4u 3a rrepcoHzrna

Paaxogl.r 3a aMoprtr3arln r
Apyru pa3xoAt4 sa AefiHocrra
O6esqeHxa Ha B3eMaHr.r,

Pa:xo4r.r 3a Jrr,txBr.r H Apyru Snuancoau pa3xoAr.r

Ileqa.n6a [peAH AaHbrrHo o6.narane

Pa:xoA 3a AaHbrIH Bbpxy neqal6ara

Apyru AaHbrIll /orcpo.reHn AaHbqHrr aKTHBT{

lleqar6a 3a roArrHara

Apyrn KoMrroHeHTu na aceo6xBarHur AoxoA 3a roArrHara

. oErrlo BCEOBXBATEH AOXOA 3A TOAITHATA

lle,ran6a Ha aKu14fl

flputtouceaunma Ha 49 ca nepazdelna
qacm om Qunancoeu.*

Usnuauneteu
Anzetoe/

,{o6punoe/

Cucmaewnet:

/3opnu4o
4127t2018

3aeeprut xttt damama na odumopcxtlt

3rarxa Kanusxoaa
PerucrpupaH oAr4rop

flpu.noxenrn 2017
BGN'OOO

odumupau

4,048

(820)
(1,561)

(te7)
(2sl)
(6s6)
(236)

2016
BGN'OOO

odumupau

3,5493.4

5

6

ll
7

8

9

(74s)
(1,221)

(218)

(e7)

(772)
(138)

327 358

l0
l0

(40)

5

(23)
(1s)

292 320

292 320

l9 BGN 0.16 0.18

1

coouE

0756
PerucrPuPax
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Kanrxroaa

04.2018 z.



Aitrt4E@ rPyrr AI
OTIIET 3A OUHAHCOBOTO CbCTOqHUE
lcsM 31AeKeMBpn 2017 romsa

AKTrIBU
Herercyuu ar(TnBH

flporpauuu rpoAyKrr.r

IIpaaa

CronaHcrcu I,IHBeHTap

Kounrcmpua rexHr4Ka

Pa:xoglr sa npu4o6uaane Ha,{HA
Arcrnnu no orcpoqeHu AaHbI1r4

Llnnecrnqnlr B AbrrlepHlr ApyxecrBa

Texyrun aKTHBrr

Bser4 axr.r.fl rro KpeAr4rr,l

CrAe6Hu B3eMaHr,r.s

Bsel,raHrac or cBbp3aHr4 nnlla
llpegocraeeHu rapaHunr4

BseL{aHr.rc or AocraBr{ lt ql,t

Apyrr reKyrrlu aKrHBr4

Ilapuvuu cpeAcrBa v r,apilv.Hla eKBI4BrrJreHTll

ll
ll
ll
lt
ll
t2

5l
2

2t
32

305

t2

llpn.roxeunn

t3

14

31 gexeunpu
2017

BGN'OOO

odumupau

31 gercervrapu

2016
BGN'OOO

odumupau

r65

J

40

28

56

7

423 299

",7

l5

17

l6
l6
l8

3,871

238

94

37

31

273

249

2,574

l5l
20

276

205

4,793 3,226

3,527oEIIIO AKTI,IBI{

flputotcenutma Ha 49 ca nepasdetna .tacm om

IfsntnHumeten
Auzenoe/

C'ocmaawnen

4t27t2018

3aeeput xbu datnuma na odwnopcxu.n doxlad om 28.04.2018 z.

3rarrca KanrHrcosa

PerucrpupaH oAr.rrop

5,223

om.lenl

3nanr.a
7560 Kantxroaa
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AIZ TI,I EO |PYII AN
OTTIET 3A O}IHAHCOBOTO CbCTOqHrIE
IclM 31 AeKeMBpr{ 2017 ro1ulaa

COECTBEH KATI}ITAJI I{ TIACrIBII
COBCTBEH KATII,ITAJI
OcHogeH KarrHTzur

3axoHoefl pe3epB]t

Hepa:npe4e,reua neqal6a

oBrrlo COBCTBEH KAIIITTAJI

fIAC[IBI,I
Herexyr{n [acrrBu

,(urocpovnu 3aeMH or cBbp3aHl,r nfiua

Apyrn AbnrocportHr,r 3aAbnxeHr.r,

TeryulN 3aAbJrxceHllc

3a4rlxeuur KbM AocraBqHrlt4

3agrrxexur 3a AaHbrltr l,r ocurypoBKu

3a4rrxenlrr KbM nepcoHrura

Apyru KparKocpoqHrz QnHaHcoBr,r 3aA6JrxeH lu
Apyru reKyrlr4 3aAbnxeHu,

t4
129

l0l
1,202

48

1,494

2,723
LI TIACI,IBI

49 ca ruepatdetna qacm om Qunaucoeut omqern

Auzanos/
/(Dutun

82.

llpu.rroxenna
31 gereunpn

2017
BGN'OOO

odumupan

1,800

54

646

31 gexenrnpn
2016

BGN'OOO

odumupau

1,800

22

410

t9 2,500 2,232

1,029

2l
78

55

112

20

27

27

2',|

22

z)
24

24

389

840

339

690

1,229

266
oETIIO IIACIIBI
oBrrlo COBCTBEH

Ilpu,touceuunma Ha

Usntnawnaneu

1,295

3,527

Ctcmaeumea:

/3opauqa
4127t2018

3aeepu,t xa.u danama na odumopcxun doxtad om

3rarrca KanaHrcoaa

PerucrprpaH oAurop

3

J
1 11 E

3nan<a
5607 Kannxxoaa



Atrtrv Eo rPvrr AA
OTIIET 3A IIAPI,IqHI,ITE IIOTOIIPI
3a roAHHara,3aBbprrrBarqa Ha 31 4ercervrnpn2017 roAnna

rIpu.noxeuun

flapuvul.l nororl[ or ofleparr.rBHa 4efiuocr
llapuv ur.r rrocrbrrJreHu t/ (rutaqaunr), cnrpsauu c flpe.qocraBeH u
KpeAr4rr4

fhaqaHus KbM KpeAuronoJr)rqareJln

flaarqaHt,tc AocraBqr{q[ H nocrbnneHu, Apyru KJIHeHTH, HerHo

flfiaqaHlrc Ha flepcoHirna r,r 3a coquanHo oc[ryprBaHe
flnarenu AaHbur.r (6es ganrqn Bbpxy neval6ara)

Apyrr nocrbrrneHrrr/(nnaqaunr), uerHo
Hersn rtaprlrrnrr rrorourr lt3noJr3BaHrr B orreparlrBna Aeftnocr

Ilapnunr roror.Ir4 or QuHaucona AefiHocr
llapruuu flororlrt or yBerr4qaBaHe Ha Karrr4Trura

Ilapuurr norour4 or nonyqeHr.t ta [peAocraBeHa 3aeM[

flrauaauq 3a Apyrr.t QuHaHconn pa3xoAx

Herur naprr{Hr.t noroqn or QuHaucoaa 4efiHocr
Herno yBer[rreHne Ha flap[rrHrrre cpeAcrBa rl [apnrtHrlTe eKBuBaJIeHT[

llapn.ruu cpeAcrBa H flaptlqHH eKBr{BaJreHTu Ha 1 flHyapfi

2017

BGN'OOO

odumupau

2016

BGN'OOO

odumupan

llapnvnu cpeAcrBa rl [apflrrHr eKBrfBaJreHTr Ha 3l
AeKeMBprr

flputotceau.flma Ha 49 ca

Ilsntnuutneaen

25

l8

qacm om Quaancoeut omqen.

tl8 z.

10,790
(8,922)
( 1,1 28)
( 1,651)

(s8)
(s)

8,072
(6,167)

(82e)
( 1,1 85)

(167)
(47)

(e74) (323)

1,103

(8s)
1,018

44

r33
(23)
110

(213)

205 418

249 205

Anzetoe/
/tDunun

Bopnu4t
4t27t2018

3aoeput xttu danama rua odumopcxut doxnad om

3larrca KanlrHrosa
PerracrpapaH oAurop

4

IH Eo
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3narxa
Kanlrxxoea



Ari TU EO rPvrr A,{

OTqET 3A TIPOMEHI{TE B COECTBEHIIfl, KATIUTAJI

3a roArrHara, 3aBbprlrBalrla Ha 31 gexennpu 2017 roAIrHa

Cauo Ha I nnyapu2016 roAIrHa (ogNrnpauo)

flpomenu e co6cmeenun Kanumon sa 2016 z.:

O6ul eceo6xBareH AoxoA 3a roAuHara, B T.t{.

Ca.nAo xa 3l AeKeMBpIr 2016 roauua (o.qrrrpaHo)

flpouenu e coflcmeenufl Konumut sa 2017 z.:

PasnpedetnHe 3a 3aKoHosu pesepsu

Pasnpedetnue ua dueudeHm sbpxy npusuluzuposaHu aKquu

O6ut sceo6xBareH AoxoA 3a roAl,tHara, B T.q.

* uemua neqoJt6a sa zoduuama

Ca.nqo sa 3l AeKeMBpIr 2017.

rIpn.loxennn

t9

OcHoseH
aKul{oHepeH

KATIUTAJI

BGN'OOO

1,t00

3aKoHosH
pe3epBH

BGN'OOO

11

Heparnpegeleua
ne.raJ6a

BGN'OOO

125

O6nro

BGN'OOO

1,936

1l 285 296
1,800 )", 410 2,232

32 (32)
(24)

292 292

292 292

) 1,800 54 646 2,500

Ifpunoercenunma Ha

Ilsntnuumeneu

Ctcmaouman,

/3opuu4a
4t27t2018

3aeepwt xtn datnama ua odumopcxun doutad om

3larrca KanuHrcosa

PerucrpupaH oAurop

ca nepasdet*a qacm om frunancoau.fl omqem-

Auze,toe/

/(Dunun

Z.

5
3nan<a
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A[TI/ Eo rPyrr AA

IIPZJIOXE H VA KTM OH HAH COB 14, OTTIET 3 A 2017 roAuHa

1. r4HOOPMArlkrf 3A 4PyXECTBOTO

Ait Tu E$ fpyn AA e ApyxecrBo, cb3AaAeHo tpez 2012 r. lpyxecrBoro e cbc

ceAiInHIrIe H aApec Ha yrrpaBneHrae Co$ur, 1303, p-n BrspaxAane,6yt. An. Crau6otwitcrc,z'S4-

86. ,{pyxecrBoro e Brucauo a Trprorcrcrl perucrbp c EI,IK 202255877 r,r B perucrbpa na EHB

sa He6aHxosr.Ire QuuaxcoBu :aHcrtl\t\uu c BGR 00298 B cborBercrBue cbc 3axosa ga

KpeAHrHHre uHcrvry\Akl Kanuramr Ha ApyxecrBoro e B pa3Mep Ha 1 800 000 .ns.,

pa3[peAeneH KaKTo cneABa: HzlrrrrqHu [pr,rBHnqrnpoBaHn rroHMeHHH 200 000 6por, 6es flpaBo Ha

rJlac 14 c rapaHTlrpaH AHBI{AeHT, r,r HaJrarrH[r roxMeHnn I 600 000 6por c npaBo Ha rJrac.

HonauHa-lna crofisocr Ha aKrrnr,rre - I ne. flocreguara [poMflHa 3a Apy)KecrBoro e BrrncaHa Ha

25.02.2015 r. n AreHquflTa rlo BnlrcBaHrr-sra orHocHo [poMcHa B [peAcraBrrreJrrlTe, c Korro ce

HzBHaqaBa Hos Craer Ha AHpeKTop[Te B cbcraB:

Cseroc,tas tOpraft Anreron - Ilsiltrl.lureJreH Ar,rpeKTop H qJreH Ha Crsera Fra

AHpeKTOpl,iTe;

@ulun feopraes .{o6pr,rHon - klgrtrlsureJreH Ar,rpeKTop 14 rureH Ha Crsera Ha

AHpeKTopr,rTe;

IOpnfi AHreros AHreros - rureH na Crsera Ha Ar.{peKropr.{Te;

ToMa Eores ToMoe - qJreH Ha Crsera Ha AupeKTopr,rre;

l. I. Coflcmeeruocm u v noaete a ue

OcnosHlr aKur{oHepu s etlr[ E@ fpyll A[:

A6u Ranuman EOO!;

@wtun fe opzue e,\o6puuoe :

Auacmacun Etazoeecmoea lpedeuapoea - )Iteteea

Mapw Eezeuueea )I{eneea

II onuua Eeze nue e a )I{enee a ;

Eut*t funu6oo;

nofiounoe saedno.

Krna 31.12.2017 r. nepcoHirnbr B ApyxecrBoro e 46 ctyxnreJru rro rpyaos AoroBop
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,c,rZ ru Eo rPyrr ,l,4

IIPI,IJIOXEHI4JI KbM OI4HAHCOBI4, OTr{ET 342017 roAr.Ha

(2016 r.: 41 crryxurenrE).

1.2. Ilpeduem rua defiruocm

flpe4rvremr Ha Aefinocr Ha Apy)KecrBoro e orrrycKaHe Ha 3aeMHr,r cpeAcBTa, KoI,ITo He ca

rua6patu upes rry6nuqHo npr,rBJrlrqaHe Ha BJroroBe vnv Apyttr Bb3craHoBLIMlI cpeAcrBa.

I.3.Ocuoerua noKasamcJta Ha cmonoHgxama coeda

OcHosHlte noKa3areJln Ha cro[aHcKara cpeAa, Kolrro ona3Bar BJILITIHI,Ie Bbpxy

geftnocrra Ha ApyxecrBoro sa 2015 -2017 r. ca [peAcraBeH[r s ra6rrqara no-AoJry:e

usmoraHux: HCI,I

2. OCHOBHT4 nOJrOXEHr4rr OT CqETOBOAHATA IIOJII4TI4KA HA

APyXECTBOTO

2.1. Easa sa u3zomenHe Ha duuaHcoeun omqem

@unancoszqr orr{er sa AiI TI,I EO fPyfl A.{ e usrorBeH B cborBercrBr.re c Bcr,rrrKH

MexayHapoAnr{ craHraprlr 3a $uuaucoau orqerrd (MCOO), Kor,rro ce cbcrorr or: craH,qaprlr 3a

$uHaHcoru orqerl,I n or rbnKyBaHt4s. na Konurera 3a pa3qcHeHr,r.r Ha MCOO (KPMCOO),

o4o6penu or Crsera no MexAynapoAHr4 cr{eroBoAHu craHAaprr.r (CMCC), u MexgynapoAHr4Te

crleroBoAHu craHAapru pr rbnKyBaHnflTa Ha flocro.f,HHr,r;r KoMr.rrer 3a pa3s,cffiBane (fIKP),

o4o6penr.r or Konanrera no MexgyHapoAHr4 cqeroBoAHlr craHAaprlr (KMCC), Kouro ca rplreru

or Kouzczsra na Eapoueficxus crrog.

3a rercyruara SuHaucoBa roAr,rHa ApyxecrBoro e fipueno Bcr{r{Kn HoBl,r u.lutyt

peBr,r3rrpaHr{ craHAaprr,r H TbnKyBaHu.fl, r,r3Aa(eHu or Crsera no MexAyHapoAHr,r cqeroBoAHr,r

craHAaprl{ (CMCC) u pecneKrr,rBHo or Kouurera 3a pa3ccHeHtfl, Ha MCOO, Kor,rro ca 6usru

yMecrHr.r 3a HeroBara Aeftuocr.

7

Ilorcasarer
2015

foArrHa

2016

foArrHa

20t7

roArrHa

BBfI n NrrH. Jleea 83,373 91,873 99,708

I,InQnaqux B Kpiu Ha roAr{Hara -05% t.8%
Bespa6ouEqa (r rcpar na ro4uuara) 9.1% 8% s.6%

OcnoseH JrlrxBeH nporleHT B Kpas Ha roAr,rHara 0.01 0.01 0.01

-0.2%



AIZ TH E(D I-PYTI AI
IIPI4JIOXEHI4, K:bM @HHAHCOBI,I, OTTIET 3A2017 roArrHa

Or rssnpneMaHero Ha re3n crat1aprvl u/ntu r-w:rriyBaHnfl, B cnra 3a roAr,rrrrHr rreprroAn

3anoqBaula Ha 1 auyapu 2017 r., He ca Hacrbrrvrv npoMeHH B cqeroBoAHara noJrr,rrhKa Ha

ApyxecrBoro, ocBeH pa3[HpsBaHero Ha Beqe ycraHoBeHH orroBecrqBaHufl, 6eg rosa Aa AoBeAe

Ao ApyrH rIpoMeHH - e rcnacraQllKaut4.sra HnH oueHKara Ha orAeJrHH orrrgrHl.t o6ercru pr

ofleparluLr.

Hosure nlgnt [poMeHeHr,rre craHAaprH H TIJIKyBaHHI BKrror{Bar:

. Z3ueueHne e MCC 7 Omuem 30 napuqHume nomoqu I4nuqnaruaa no

onoBecrqBane, (reqa4eH rrpe3 AeKeMBpH 2014r., rpHerr,r or EC) - ZsNreHeHr,rero e B

culra 3a ToATIIIIHII rrepvo4vt,3arror{Baulu Ha w:-t,r cleA I fllryapil 2017r. I4sN{eHeHr,rero

I'I3I,ICKBa gerafilno paBHeHHe Ha Haq.arHyffe u rcpailu4Te curlla Ha Bclrr{Kr4 no3HrlHr,r,

BKJIIoqeHH Karo rlorouu or $ruaHcoBa Aefigocr B orr{eTa 3a naprdqHHTe rrororlr{.

I4:Hcrcsar ce AonBJIHHTeJIHII orroBecrflBa:ans 3a npoMeHr.rre orn QuuancoBrrre racvBvt

BbB Bpb3Ka c: npoMeHH or QuHaHcoea Aefiuocr, [poMeHH or [onyr{aBane u zary6aua

KoHTpon HaA AbtuepHH ApyxecrBa, eSerrra or KypcoBr4 pa3Jrr,rKH, [poMeHr,r B

crIpaBeAnI,IBu crofinocrr H Apytkt [poMeHH. I-{e.nra ce [oJr3BareJrHre ua QuuaHcoB[rre

orr{erH Aa Morar 4a no,qo6prr paz6npauero cr,r 3a nHKBHAHOC'rra u $rHanCOaure
o[epallldl'I Ha ApyxecrBoro H Aa orleHrBar [poMeHr,rre B rlacrrBr{Te, [poH3Tr{qaqH or

Sr,rnancnparqa gefiHocr, Koero BKJrror{Ba KaKTo rrpoMeHl,rre, npox3nH3aqu or flapnqHu

nororru, TaKa r4 Te3r{, flpor.r3nH3arrlu or HerrapHqHr{ npoMeHr,r (npuloxeHne 25).

' ZsueHeuue s MCC 12 [aHl,lulu Bbpxy AoxoAa, (us4ageno npe: n,tafi 2014r, rpueru or
EC) - HsMeHeFrr,rero ce orHac, 3a [pr,r3HaBaHe Ha orcporreH AaHbqeH aKTHB 3a

HepeaJll43Hpaau zary6u. llgueHenuero e B cvna 3a loArturHH [epuoAu, 3anoqBalrlH Ha

HnH cneA I tayapu 2017r. OrpaHnvenoro r,r3MeHeHHe e cBbp3aHo c pa3rcHeHae

OTHOCHO OTq}ITAHETO HA OTCPOqEHHTE AAHbqHI,I AKTLiBH, KOI,ITO Bb3HI'KBAT IIPX

TTPEOIIEHKA HA AbJII-OBI,I I,THCTPYMEHTI4, OTI{HTAHH TIO CIPABEAN}IBA CrOftNOCr. C

[poMrHara ce yroqHflBa cneAHoro: 1) HepeirnH3HpaHure sary6u Ha AbnroBI,I

uHcrpyMeHTr.r, olreHflBaHr,r no cflpaBerywma crofiuocr u 3a AaHbqHu uenfi - rro rreHa Ha

NPU.4O6TAATTE, BOAI,I AO Bb3HHKBAHE HA HAMAJI'EMH BPCMEHHI4 PZBJIHKI4, 2)

npeArlonoxeHl/,sra sa 6rAeulr AaHbqHI,I ueqan6ll He cneABa Aa BK;rror{Bar e$ercrure or
Hal'/.adrcHras B pe3ynrar Ha HaManfleMH BpeMeHHr4 pa3rytKvt,3) axo c[opeA AaHbqHOTO

3aKoHoAareJlcrBo I,IMa orpaHllverrrar 3a ycBorBaHe Ha AaHbr{nrn neqa.l6ra, flperneAa ;4

olreHKara Ha orcpoqeHuTe AaHbqHt4 aKTtaBLt rpr6ra 4a 6r4e HanpaBeHa s xoM6r,rHau2q c
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Aitrvt Eo l-Pyrr AI
IIPIIJIOXEHI,L KbM OHHAHCOBLIJI OTqET 3A20I7 roAr.rHa

ocraHaJILITe orcpoqeHu AaHbqHH aKTI,IBL oT cblrlr.r, Bl,zry., 4) HaMiureHr,r.f,Ta 3a AarrbttHvt

IIeJII4, B pe3ynrar or o6paruoro rrporBneHze Ha orcporreHu AaHbr{Hl,r aKTI,rBLr, ce

rI3KJIloqBar or nporHo3uta Ha 6rAeulure AaHbqHu neual6u, rr3noJr3BaHn 3a orreHKa Ha

Bb3CTAHOBHMOCTTA HA TE3I,I AKT}IBII.

Or npruaraHero Ha re3n HoBH craHAaprr4, B cura 3a roAr,rrrrHr,r flepproAu, 3anor{Ba[Ia or

01.01.2017r., rte ca Hacrbrllrnu [poMeHu B cqeroBoAHara [oJrr,rrr,rKa, ocBeH HrKoLr HoBr,r

o[oBecTsBaHr,r, H pa3rflI",pflBa}le Ha onoBecTrBaHvtfl, npaBeHH B [peAxoAHH roAHHr,r.

.{pyxecraoro He e [pnnoxr4no pa3rneAaHuTe no-AoJry B flpltnoxeHus, A u E HosH

craHAaprlr, rd3MeHeHnf, H pa3ccHeHr,rrra, Koltro ca 6wru H3AaAeHH or CMCC (IASB), Ho Bce

olrle He ca B cvra sa QuuancoBara roA[Ha, 3arroqBaulaP,a 1 flHyapu2017 r. wrvre3v B cfira

rcrt',r 01.01.2017 r., uo KoHTo Bce olue se ca oAo6peHH or EC. PrxosoAcrBoro or{aKBa, qe

HoBItre craHAaprl,t, rI3MeHeHIu u pa3qcHeHrrsra, Iqe 6rAar [pHerI,I B foAHIrIHtrre Snuaucosa

orqerl,I Ha flpyxecrBoro, Koraro re BJrH3ar B cr.rJra H cborBerHo ca o4o6peuu or EC.

.{pyxecrnoro e orreHlilIo, KbAero e Bb3MoxHo, noreHrlr,rzurHoro Bb3Aeitcrsue Ha BcHqK}i re3r4

HoBrI craHAaprll, I43MeHeHlaflvpa3ucHe*krfl,, Kor4To ure 6rAar e$erruruu sa 6rAeuru nepfioAn.

A. HosH craHl.aprv, n3MeHeHI4rI H pa3rcHeHlrq, Kor,rro He ce oqaKBa Aa nMar 3Haqlrre;rHo

er:4eficrere Bbpxy QnHaucorure orqera:

. Ifododpeuua e MC@O Ifurcun 2014-2016 (usdadeuu ru. derceuepu 20162.)

nodo6peuun e MC@O 12 (pempocnexmuaHo s cuta sa zoduutuu nepuodu om

01.01.20172. - He ca npuemu om EC), MC<DO I (e cuta sa zoduutuu nepuodu om

01.01.20182. - He ca npuemu om EC) u MCC 28 (pempocmneKmuaHo a cura 3a

zoduruuu nepuodu om 01.01.20182. - He ca npuemu om EC). TesH noAo6peHu, BHacrr

qacTrdqHr,r npoMeHH H peAaKIII,ltr B CbOTBeTHHTe CTaHAapTH, OCHOBHO C rler Aa

npeMaxHar cblrlecrByBalrla HenocneAoBarenHocr Arrvt HeflcHorll B rlpt4noxeHHero Ha

flpaBr4nara u il3r.rcKBaHHsra}{a orAenHHTe craH,qaprr.I, KaKTo r{ Aa ce BHece [o-[peqn3Ha

TepMHHoJIorul Ha [oHrrl.I-r. OcHosuo npoMeHlrre ca HacoqeHu KbM cneAHr.rre o6erru

I4ilI,I o[epaquu: a) o6xearar 14 H3r4cKBaHH{Ta KbM onoBecr{BaHero no MCOO 12 ca

BanvAHu r,r 3a ApyxecrBa, uacuSuqupaHrd rro pe4a MCOO rcaro AbpxaHH 3a

npogax6a, 3a pa3rrpeAeJreHue HJrr.r Karo npeycraHoBeun 4efixocru; 6) orMeH_flHe Ha

H{KoH r,r3rurroqeHnfl 3a flpvrataHe Ha MCOO l; u n) us6oprr ua SoHAose 3a pncKoB

KaTIHTaLII vnu lpytvr uoAo6nu flpeAnpl,rrrrrc orHocHo orleHKara Ha rexH[Te yqacri1lfl B
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AtrtTttE(D rPyrr AA

IIPLIJIOXEHI4JI KbM OI4HAHCOBI4TI OTqET 3A2017 roAnHa

acorIHI,rpaHU r,rJrr,r cbBMecTHU ApyxecTBa rro cnpaBeAJrHBa cToilHocT e neqan6aTa Aru

zary6ara, rofiro n:6op Moxe Aa 6r4e nparem sa 6aga vH1rz.Btt1yaJlHa rdHBecrnuts) ':.pvt

rrbpBoHaqansoro fi nprl3HaBaHe (MCC 28).

. ZsN{eHeuI,Iq Ha MCOO 2: K,tacuQuKaryur u oqeHKa ua cdenxu ua 6asama Ha aKquu

(r,rs4agenr,r sa20 rcsu2016r., Bce oule He ca rrprerra or EC). I4guesesrsra noqcHrBar

cneAHoTo:

1. flpn onpeAentHe Ha crrpaBeAJrr,rBara crofiHocr Ha nJlal(aHwe Ha 6aza aruluu r 6pofi,

orqr,rraHero Ha eQexrure Ha rrplrAo6zaase rpr6sa Aa cneABar c6u-lH, [oAxoA KaKTo 3a

nJIaIrIaHr,r, ua 6agara Ha aKqr,rv, ypexAaHu c aKrlr,u4.

2. Koraro AaHbqeH 3aKoH r4JrH Apyra pa:uope46a r,r3HcKBa [peAflpnrrHero Aa oAbpxH

orlpeAeneH 6pofi uncrpyMeHTu Ha co6crseHu, Ka[HTrrJr, paBeH Ha flapur{Hara crofiHocr Ha

AaHbqHo 3aAbJDKeHI,Ie Ha pa6ornuKa r,r,Jr{ cJryxHTerr, 3a Aa rroKpue AaHbqeH flacuB, AbnxHM or

pa6oruuxa vJM cnyx.vreJll Ha AaHbrrHH, opraH, T.e. c[opa3yMeHuero 3a finaulaHe ua 6asara ua

aKrrr,ru I,IMa xapaxTepr,Icrl,IKa Ha ,,HerHa cyua", TaKr,rBa c[opa3yMeHut rptiea la 6's1ar

xnacuQr,rqupaHH I{3IIflJIo rcaro co6crBeH Ka[r4Ttu], npu ycnoBrae qe nnaulaHero ua 6atara Ha

aKIIHH 6u 6uto xnacuSzqnpaHo Karo co6craeH KarrHTaJr, aKo lI HrMaue xapaKTepvrcTnKara

,,HerHa cyMa" 3a ypexAaHe.

3. B cnyqa;, qe [poMcHara B rrnarqaHero Ha lazara Ha aKuHH, npoMeHc cAenKara - or ypeAeHa

c [apHrrHH cpeAcrBa B ypeAeHa c Karruran4 rpr6na Aa ce orpa3r.r cneAHoro:

i) opuruna.nHoro 3aAbJrxeHr{e ce orflrrcBa

ii) ypegeHo c KaITHTzLII rnaulaHe ua 6a:a aKunra ce [pH3HaBa Ha Aarara Ha [poM flHa B

[naulaHeTo rlo cnpaBeAJlt{sara crofiHocT Ha Ka[nTar'roBHrr HHcTpyMeur, rofiro ce npeAocTaBc Ao

cTeneHTa, B KoflTo ycJryra e rroJryqeHa KbM AaTaTa Ha rrpoMflHa H

iii) paanurcure Mex,4y orr{erHara crofiHocr Ha 3aAbnxeHHero Ha Aarara Ha r*ao4uQuKauu, H

cyMara rlpx3Hara s co6crselr KaIIHTaJI creABa Aa ce [prr3Hae e neqaJ6a utu zary6a BeAHara.

ZsN,IeHeHI,Irra BJIH3ar B cvra 3a roAr4rrrHu orrierHn nepHoAH, 3a[oqBaulpr Ha wrw cneA 0l flr{yapr

2018r., Karo [o-paHHo [punaraHe e no3BoJreHo. Cnequ$uvHr,r [pexoAHH parnope46u cbrro ca

rrpHnoxlrMr,r.

' I43naeueuzfl Ha MC<DO 9 omuocuo llpednnat4aHut c HezamuBHa KottneHcaqun

(u:4a4eHr.r Ha l2 orcroutpu20l7r., B crna 3a roAHutHl4 repHoAH or 01.01.2019r., ace

oule He ca rrpHerH or EC). Ile.lu 4a ce Ao6asH s MCOO 9 (Duruarucoeu uHcmpyileHmu

recen o6xrar Ha I43KJIIoqeHHe, Koero Aa rro3BonH Qnuaucoru uHcrpyMeHTyt c'bc

clMerpHr{Hlz orrqun 3a rlpeArlnaqaHe Aa ce orr{HTar rro aMoprn3hpaHa crofiHocr u,qu

l0



Ail TH Eo rPyn AA

IPI4JIOXEHI,ITI KbM OI4HAHCOBH, OTr{ET 3A2017 roAr.rHa

cnpaBeAJrrrBa cTofiHocT r{pe3 Apyr Bceo6xBaTeH AoxoA

. I,I3MeHeHU, Ha MCOO 70 Koncotrudupauu Quuaucoeu omvemu z MCC 28

I.Iueecmu4uu s acoquupaHu u cbauecmHu npednpunmun - omHocHo npodacr6a unu

aHocKo Ha aKmuru nettcdy uHsecmumop u HezoBo acoquupoHo rulu cbltuecmHo

npednpunmue (damama Ha *ilusaHe B cwa e omroxeHa sa Heonpedeneuo 6pettte,

cbomaemHo e otruo)reHo u odo6peuuemo om EC). Tazu [poMsHa Bb3HrrKBa BbB Bpb3Ka

HerocJleAoBareJrHocr MexAy A3ucKBaHtasra u ':.paBfitara Ha MCOO 10 ra ua MCC 28

(peousrapan 201 lr.) B cnyqarre Ha rpaH3aKqlru or HHBecrr4rop KbM HeroBo acoqr,rupaHo

I,LJIH cbBMecrHo Apyxecrso. C He, ocHoBHo ce noccHrBa, qe npl,r rpaH3aKuullre, KotITo

rlo cbAbpxaHne ca npo4ax6a fi,Jtu BHocKa Ha cbBKynHocr or aKTlrBH, Ho He ca q;uocreH

6n:xec, neqal6ara uru :ary6ara ce [pr43HaBa qacrr,rrtHo caMo Ao pa3Mepa Ha Aena Ha

HecBRp3aHnTe HHBeCTIITOPA, a B CJryrraHTe, KOfaTO TpaH3aKrIl,rHTe rro CbXIeCTBO Ca

npo4ax6a HJrH BHocKa Ha aKTHBH, KoHTo ca 6nsHec rro cMucbJra Ha MC@O 3 -
ne.ran6ara utu zary6ata ce npr,r3HaBa H3urno.

. ZgueueHss na MCC 28 Llueecmuquu 6 acoquupaHu u cbaMecmHu npednpunmun

(a:4aAenn Ha l2 oxrouspu 2017r., npunouctuttu sa zoduruuu nepuodu om 01.01.20192.

- He e npuemo om EC). HsN,renenucra ueJrrr Aa ce noccHu, qe ce npnnara MCOO 9

@uuaucoeu uHcmpyileHmu RbM AbnrocpoqHuTe yr{acru, B acouur,rpaHr A cbBMecrHr4

npeAnpurrrlc, 3a KoHTo He ce rlpunara MeroAa ua co6crseHrfl Kar,vffar.

. I,I3nreuenvfl Ha MCOO 4 sre Bpb3Ka c rplrnaraHe na MC@O 9 @uuaHcoau

uHcmpy.^4eHmu c MC@,O 4 3acmpaxo*amerHu dozoeopu (npuerra or EC) - rrpunoxr{Mu

3a roAnrxHr4 nepnoAlt, 3anoqBaulu Ha Arv cleA .l {Hyapu 2018r. Ta:u npourura e

cBbp3aHa c ueo6xo4uMocrra or cHHxpoHvr34paHe Ha orrrr,rraHero rrpu KoMnaHHll, KoHTo

rr3AaBar 3acrpaxoBarenHr,r AoroBopr.r, Kolrro nonaAar t,t s o6xsara na MC@O 9, xaro

[peAcTaBq ABa TIOAXOAa 3a OTqHTaHeTO Ha npHxoAH r,rnH pa3xoAr rlpt4 orrpeAeneHr4

$IlHancoru aKTI,IBI,I - noAxoA Ha HacnarBaHe crc 3aAHa Aara H rroAxoA Ha orcpor{BaHe.

. I43uesesnfl Ha MCC 40 l.IueecmuquoHHu uJwomu - omHocruo mparucQepu Ha

uHeecmuquoHHu utvtomu (usadeuu ua 8 dercentepu 20162., s cuta sa eoduunu nepuodu

om 01.01.20182. - sce ot4e He ca npuemu om EC). Taau npousHa e cBbp3aHa c

rlpeAocraB.f,He Ha AoTIbJIHATeJTHO noflCHeHlre OTHOCHO yonoBrrrra v Kpvrepldl.,Te, Kor4To

AorrycKar rpaucSep KbM H or Kareropyts ),AHBecrr,rrIHoHHn HMorH" H cnequiurHo,
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Afr Tr{ Eo rPYrI AA

TIPI4JIOXEHI4g KbM OHHAHCOBI4JI oTr{ET 3A20l7 roAr.rHa

Koraro o6ermr Ha 'rpanc$ep ca crpaAl4 B crpoex npu cMtHa na ynorpe6uta vtM'

TaKrasa rpaUCSepU Ca B63MOXHI'I n 5O3BOJI9HII, CaMO KOIaTO Ca I'I3[IJIHeHI4 Hn]I pecn'

KoraTo Beqe He Ca I43IIIJIHeHI4 Kpl{Tepllure ra .4eSuHvtr\vttffa 3a I4HBeCTI'IUIIoHHI'I I'IMOTI{ -

TOraBa ce npr{eMa, qe ca Hilnuqe AOKa3aTencTBA 3A CM.flHaTa Ha yfioTpe6uta vtM'

flpourna B HaMepeHWTA r4li]1 nJIaHOBeTe Ha pbKoBOACTBOTO He ce cqI'ITaT 3a

AOKa3aTeJICTBO 3a [poMrHa.

. RPMC<DO 22 - Cdenrcu c ttyucdecmpaHHa scuyma u anaHcolu ruau4aHun (usdadeuo

Ha B deKewspu 20162., I cura 3a zoduutHu nepuodu om 01.01.20182. - He e npuemo om

EC). Toea pa3.rrcHeHHe ce oTHacc 3a OTrrr,rTaHeTO Ha TpaH3aKIII4l4 I'UI}I qacTLl OT

TpaH3aKrlr{u B qyxlecTpaHHa BiIn},Ta npr4 nonrlaBaHeTo Ha aBaHcoBI'I [rauIaHI'Iq' npeAl{

rrpH3HaBaHeTO Ha carylafl aKTHB, pa3xoA HnLI IIpHXOA. B re3u CJIyqau npeAnpx-,IT[rTa

orqr{Tar aKT}rB rro [peArrnareHu cyMr,r (npe4uarqaHuc rro AocraBK]I Ha aKTI'IBIa HJIH

ycnyru) [nr,r 3aAbJDKeHr,re tro orcpoqeHz rrpuxoAln (noryuenu aBaHc]I or KrlIeHrI4 rlo

[poAar(6u) [r re ce rperr,rpar 3a HeMoHerapnra. flpu noJryqaBaHero Ha raKIdBa aBaHcoBI'I

llnaulaHrr.fl B r{yxAa Banyra AuTaTa Ha TpaH3aKuyltffa ce I43IIoJI3Ba 3a OIIpeAenflHe Ha

o6Mennuq Kypc, a aKo uMa MHo)KecrBo nnaqaHuc - 1'uta Ha rpaH3aKlrvsrace onpeAeng

3a BCqKO OTAenHO rrnarrlaHe.

. KPMCOO 23 - HecueypHocm npu mpemupaHe Ha daHbqu 6bpxy doxodume (ua4a4eno na

7 roruu 2017r., B cr,rJra 3a roAlurrHr4 fiepvoAkl or 01.01.2019r. - He e nplrero or EC).

PasscHeHuero noscHrBa rrpr4noxeHuero Ha lr3r{cKBaHilflTa na MCC 12 ,\aut4u sbpxy

doxoda, Koraro clqecrByBa Hecr,rrypHocr orHocHo o6larase c AaHbK Bbpxy AoxoAHTe.

PasqcHeHuero ce orHacf, Ao:

1. 4a,rrE {pyxecrBoro prcrnexAa eAHo Hecr{rypHo AaHbrrHo rperupaHe noorAenHo,

2. rlpeAnonoxeHritra) HanpaBeHH or ,{pyxecrBoro orHocHo rrpoBepKara Ha AaHbr{Horo

TpeTr{paHe rrpe3 AaHbqHaTa aI.MvrHvtcTpa\vfl;

3. rar .{pyxecrBoro olpeAen.f, o6raraemara neqar6a (Aanruna sary6a), raHwllakr ocHoBr4,

HeLI3TIoJI3BaHV AaPl1DqHil zary6u, Heil3rloJr3BaHu AaHbqHIl KpeArdrt4 pr AaHbr{HI,I craBKr4;

4. rar<,{pyxecrBoro oqeHflBa rrpoMeHrire nrs $axrure u o6crosreJrcrBara.

' Ifodo6peruw e MC@O lJuxtn 2015-2017 (usdadeuu rua 12 dexeuepu 20172., s cwa sa

eoduu.tuu nepuodu om 01.01.20192. - He ca npuemu om EC), ctdtpcrat4u cneduume

u3ueHeHufl ua MCqDO:
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Afr Tn E(D rPyrr AI
IIPI4nOXEHHJI KbM OHHAHCOBI,L OTT{ET 3A2017 roA}rHa

- MC<DO 3 Eusuec rcou6uuaquu u MC@O ll CusuecmHu yuacmun - Zsl,reHeHr.rflraHa

MCoo 3 noccHqaar, qe Koraro npeArrpr4rrrre npuro6ue KoHTpon HaA Apyro npeArrprrrrue,

Koero e cbBMecrHa 4efiHocr, To [peoueH.flBa [pHTexaBaHHTe [peAH ToBa ArnoBe B Ta3]t

4efiuocr. I4gueseHusra Ha MCOO I I noscHssar, r{e Koraro flpeAnpuqrr,re npu4o6ae

cbBMecreH KoHTpon Bspxy npeAflpHrrue, Koero e cLBMecrHa AefiHocr, r]pep'tipl4rlrnero He

fipeorreH.flBa flplrrexaBaHrrre npeAu ToBa AtrnoBe or ctBMecrHara Aefisocr.

- MC@O 12 laut4u sbpxy doxoda - Hsr\aeHenlrrra norcHrBar, qe BcHqKa AaHbqHH

nocneAHl-lH or Al4BHAeHru (pasnpeAeneHlt, na neqal6ure) rpr6aa ga 6t4ar [plr3Harr4 B

neqal6ara wtuzary6ara, He3aBncvtMo or roBa KaK BI3HHKBa AaHbKbr.

- MCC 23 Pasxodu no 3aeMu - HsNIeHeHHrra rrorcHrBar, qe aKo AaAeH 3aeM ocraHe

HeH3rIJIareH, cJIeA Karo cBbp3aHu.s c Hero aKTr,rB (sa uuero npugo6uoaue e H3rroJr3Bau :aeua), e

loroB 3a [naHHpaHara ynorpe6a unu [poAiD(6a, rozn 3aeM craBa r{acr or cpeAcrBara, Kor,rro

AaAeHo ApyxecrBo o6nrcHoseHo B3eMa [pI,I H3qr4cnrBaHe Ha xoe$aqueHTa Ha Karrr,rrzuru3aqr4s

ua o6ulrre 3aeMpr.

' MCoo 14 omcpoueuu mapuQuu pa3ruKu (r.rs4a4en 30 nryapra 2014r., He e rpuer or
EC), s c,z,na3a roAxrxHt repuoAr,r, 3arroqBarulr Havrllz- cneg I xlyapr2016r.l-(elra ua

HoBHfl craHAapr e Aa ce ycraHoBqr H3HcKBaHHq 3a npeAcraBsHe BbB $uuanconrre
orrrerH Ha orcporreHn rapnQHrE pl3nvrKu rro [peAocraBrHe Ha KJr]reHTr,r c

opfaHH3r.rpaHero Ha croKr,rre vnA ycrrytrTe Ha r{eHH utru rapu$n, Kouro ca npeAMer Ha

rapuQuo perynupaHe. EK e perxHna Aa He 3arrorrBa rrpoqeca no ogo6peu[ero Ha

cTaHAapTa a la ce H3r{aKa oKoHrraTerHltfl cTaHAapT.

'MCoo 17 3acmpacoqamerHu dozoeopu (ua4a4eH na l8 uafi 2017r., Bce oue He e

rlpuer or EC) , B cwa 3a roAr4rxHH repaoAu, 3anoqBaulu Ha vru creA I flHyapu 2021r.

craHAapmr qe 3aMeHr,l 4eficraaqur Ao ro3n MoMeHT craHAapr 3a orqHTaHe Ha

3acrpaxoBarenHH AofoBopr4 - MCOO 4. He ce or{aKBa Aa vMar eoexr Bbpxy

QnuaHcoeure orqerr4 Ha lpyxecrsoro.

B. Ktpr rarara Ha lI3AaBaHe sa ogo6prBaHe Ha rosn SuuancoB orqer ca H3AaAeHH, HrKoJrKo

HOBH CTaHAApTA t4 pa3qcHeHl,Ir, KaKTO 14 rrpoMeHeHH cTaHAapTV V pi,-3s}HeHr,rr, KolITo He ca

6unu rtpuert4 3a no-paHHo rlpanoxeHne or ApyxecrBoro B cr,rna 3a roAr.rrrrHH rrepuoAr4,

3anor{Baurfl nal *ryapu 2018 r.. Prroro4crnoro e Ha[paBr4rro [po] {BaHe H e onpeAerr4ro, qe

Te^3H npoMesu 6wxa oKa3aJII{ BIu,l.H:ae Bbpxy ctreroBoAHara rronaT}rKa r,r Bbpxy crofinocrure u

xlacusuxaq[flTa Ha aKTL{Br,rre, ilacHBLTTe, Oflepauur,rre pr pe3ynraruTe Ha ApyxecrBoro.
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Ntru Eio rPvrr l',q

IIPI4JIOXEHI4'I KbM OI4HAHCOBI,I' OTr{ET 3.A 2017 roAIlHa

. MCOO 9 (Duuaucoeu uHcmpyMeHmu v [ocneABaull{ I'I3MeHeHI',I[' KOI4ro ca B cvla 3A

foAl[xHH rreplroAlr, 3anoqBailIz Ha I4JII'I C.ne4 1 sHyapu 2018r. - ttpveT[ Or EC' MCOO

9 e non cTaHAapT sa QnnaucoBHTe uHcTpyMeHTI,I, XOfiro rpr6oa Aa 3aMecTI4 LI3IISJIO

MCC 39. MCOO 9 HaJraraH3ucKBaHlrr 3a rrpH3HaBaHe H oIIeHKa ua $anaHcoBH aKrI'IBI'I'

Qznauconu 
-rlacvrBkr r{ rurKoH AOTOBopI,I 3a noKynKo-npo4ax6a na neQunaHcoBll

no3lrur4r,r. MCOO 9 lrsl4cxsa 3a BcHqKlr nppBHarI.I $uuaucosll aKTI4BIi, KoI4To ca B

o6xsara na MCC 39 @uuaucosu uHcmpyMeHmu) rIpH3HaBaHero H IBMepBaHero vM Aa

6rAe nocreABarrlo orqereHo rro aMoprr,r3rrpyMa crofiHocr tanu clpaBeAnuBa crofinocr.

flo-cnequalHo AbJrroBl,rre uHBecrr,Llur4, KoLITo ce Abpxar B paMKI,ITe Ha OAI'IH 6usHec

MoAeJr, qlrqro qen e Aa cr6upa AoroBopHure [apurIHI,I [oroIIH tI KoI,ITo IrMar AoloBopHll

rrApilI{HV IOTOIII, KO]4TO Ca eAHHCTBeHO IInaqaHI,Ifl Ha InaBHI,Iqa I,I JII/IXBa IIO

rJraBHr{uaTa vHe ca 3aKpr.rTr4, o6llruroseHo ce or{eHrIBaT lro aMopTI,I3spaHa croftnocr s

Kparr Ha cneABaIrILITe orqerHn lepI4oAI,I. Bcn.rrcfi ocraHzulu AbnroBI4 lar:Becrktt\w v

Ka[rrraJroB[r r.rHBecrr.rrrr{H ce r,r3MepBar rro rrxHara cnpaBeAnuBa crofiuocr B Kpa, Ha

[ocneABarrlplTe ctreToBoAHr,r nepuoAl4.

Hafi-gnaqurel;.r,vntr e$ercr or MCOO 9, xacaerq xracra$nraqvflTa v H3MepBaHero Ha

Suuauconure [ac[IBn 3ac.f,ra orqrrraHero Ha npoMeHHTe B crrpaBeAnr{Bara crofinocr Ha

6ecpoueH Quuancor raclrB (onpe4eleur4 rro cnpaBeAnr4Ba croftsocr s neqar6ara vtrur

sary6ara) Abrtl{€Lqa ce Ha rlpoMeHr,r B KpeAHrHr,rfl pr,rcK Ha ro3tr [acprB. flo-clequartHo, cbrJracHo

MCOO 9, sa SuuancoBu nacLIBIr, Kordro ca olpeAeneHr,r ro c[paBeAnr,rBa crofisocr s ueqan6ara

wm zary6a. croilsocrra Ha npoMrHara B crrpaBeAnr.rBara crofisocr Ha Qranancorur rracr,rB,

Korro ce AIJDKII Ha npoMeHI4Te B KpeAr,rrHrr.f, pr,rcK (pefirranr) Ha ro3u nacr,rB ce [prBHaBa B Apyr
sceo6xsareH AoxoA, ocBeH aKo rlpr43HaBaHero na eQerra or rrpoMeHr,rre B KpeAr{THLrrr prrcK Ha

rJacvtBa B Apyr sceo6xsareH AoxoA tue crfAaAe vnu yBenvqu cqeroBoAHo HeclorBercrBr4e B

ne'rar6ara utu zarylara. flpouenure B crrpaBe4rruBara crofiuocr, [porr3Tr,rqarqrd or KpeA[TH[fl
pI'IcK Ha QzHaHcon tracldB BrlocneAcrBne He ce rperulacuQrarlupar s ueqar6a ulu sary6a. B
MoMeHTa clrJlacHo MCC 39, qqnara cyMa Ha npoMrHara B cnpaBeAlusuta croirHocr Ha

Qunaucorua [acI,IB, onpe.(eneH no cnpaBeAnusa crofiHocr s neqan6a wm zary6ace [pLr3HaBa B

neqal6ara wmzary1ara.

klsucrcsaHucra 3a orrII,IcBaHe ce 3arra3Bar rrorrrlr HelpoMeHeHlr cbrracHo MCC 39

(ocnen 3a onur4rra Ha crrpaBeAnranara crofiuocr).

He ce I{3HcKBa rlpex3qucneHlre Ha cpaBHr,rrenHara unsopuarluq, Ho ce [o3BorrrBa

perpocneKTl'IBHo npl4naraHe. ,{pyxecrroro uz6upa Aa He npeil3rrr.rcrsBa perpocleKTuBHo

cpaBHr,rrenHara uu$opuaqzr.

Prxono4crroro orIaKBa MCOO 9 la 6rle [prdnoxeH or flpyxecrBoro B roAr,rrrrH[Te
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Aitru Eo rPvrr AI
IIPHJIOXEHH, KbM OI,IHAHCOBI,L OTLIET 3A2017 roALrHa

QuHaHconu orqerrr, Koraro roBa craHe 3aAbnxurenHo (or 01.01.2018r.). flprararaHero Ha

HoBrrs Craugapr ce oqaKBa Aa vrua eQexr Bbpxy QuHaucoaur orqer, Karo Ha ro3r,r erafi Morar

Aa6r4ar pa3rneAaHu cJreAHr,rre eQercrn or npnnaraHero:

Rnacuburcauun ua rbuuaucoeume arcmueu - MCOO 9 onpegera HoBa K;IacHQurcaqur u

noAxoA 3a oueHKa ua SuuaHcoBHTe aKTr4BH, Kor.rro ce ocHoBaBar Ha 6fisHec MoAeJra 3a

ynpaBneHr,re Ha $uuaHcoBrrre aKTrrBr,r Ha npeAnpurrnero r{ xapaKTepr.rcrr{KaTe Ha

rexHlrre [apHr{HH rrororlr4. MCOO 9 crgrpxa 3 npuHqunHu Kareropxu 3a

r.nacuQuraqrar Ha QuHaHcoBure aKTHBH: 1. OueHssaHH tro aMopru3rrpyeMa crofruocr,

2. OueHssaHra no c[paBeAruea crofiHocr rrpe3 Apyr rceo6xBareH AoxoA u 3.

Oqex.ssaHr,r no cnpaBeA;r[aa crofiHocr npe3 neqal6ara wru zary6ara. C Hosr,r.fl

craHAapr ce ernMktHvrpar cbrrlecrByBarlnTe Kareropun s MCC 39: l. Vtsecru\ur4

Abpxanr4 Ao flaAex, 2.3aev,u H B3eMaHr4fl a 3. OuuaHcoB]r aKTHBr,r Ha pa3ronoxeHne 3a

npo4ax6a. ,{pyxecrnoro He or{aKBa HoBure :a3ucKBaHlafl 3a xlacnQnraqne Ha

SuuaHcoeure aKTrrBH la vMa cblqecrBeHo BrH.flHHe Bbpxy cqeroBoAHoro ortrfiTaHe Ha

TbpfoBcKlI B3eMaHI4r, Saerrlu,) u HHBeCTHIIHI,I B aKqHI4 I'I ArIOBe, OTTIUTaHH tIO

c[paBeAnnBa crofiuocr. flrprouaualHara orIeHKa na lpyxecrBoro e, qe Karo ce HMar

npeABHA orrryTaHare rcrna 31 AeKeMBprr 2017r. QuHaHcosu aKTuBH, c BJlI43aHero B cI4JIa

Ha MC@O 9 H Hos14re I43I,ISKBaHH, :a ruacn$uKaUuc, HflMa Aa I'IMa 3HaqI'ITeleH eQexr

Bbpxy $uHaHcornre oTqeTlI. Ktn,t 31 4exervlrpu 201'7r..{pyxecrroTo HrMa HHBe0TI4LUiH

B aKrIl,Iu H AflJIOBe, rcnacuSuqrapaHll KaTo SnHaHcosa aKTITBH Ha pa3nonoxeHlle 3a

npoAax(6a.

O6esueurca ua buuaucoeu arcmueu - MCOO 9 saMecrea MoAeJIa Ha ,'IIoHeceHHre

3ary6lz" Or MCC 39 C uOAela ,,oqaKBaHH KpeAHTHH Zary6n". Toea Hanara 3Har{uTeJIHa

[perleHKa KaK [pOMeHHTe B I4KOHOM]II{SCK6Te $axrOpu BII'ISqT Ha ,,Or{aKBaHHTe

KpeAHTHH zary6u". Hosuqr MoAen sa o6egqeHKa ule ce npunafa sa Suuaucoaure

aKTHBI4, OUeHfBaHI,l 11O aMOpTIr3l,IpyeMa CrofiHOCr 6JIH 10 C[paBeAnI'IBa crofinoCr npes

Apyr rCeO6xBaTeH.qOXOA, c l.l3KJIIOr{eHIre Ha I'tHBecTI'IqI4H B KanI'ITiUloBH I'IHCTpyMeHTr'I u

AoroBopHra aKTr4Blr. ctrlacHo MCOO 9, aary6ure ue ce pI3MepBaT no eAHa oT ABeTe

6azu: 1. oqarcsaHl4 KpeA[rHI4 sary6r'r 3a cneABaurure 12 Meceua cJIeA Aarara Ha

QuHaHcoeur oTr{eT vIit4 2. oqaKBaH},ITe KpeAHTHH Sary6ra 3a ueJIHs cpoK Ha

QnHaucoaure aKTr4Bn. Iftpaara 6asa ce flpl{Jlal-a KOI'aTO KpeAI'ITHI',LI pHcK He e

HapacTHzIJI3HaquTeJlHooTAaTaTaHanbpBoHaqzIJIHo[pH3HaBaHeAoAaTaTaHa

suuauconu,oTqeT(nrpe4aruH-'IpllcKeHI4cbKKsMAaTaTaHasuHaucorarotuer),n
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Ari Tr4 E(D fPyrr AA

IIPI4JIOXEHIIfl KbM @IIHAHCOBI4, OTqET 3A2017 FoAuHa

o6parHar cnyqa, ce rpunara Bropara 6a:a. [pyxecrBoro e us6pa.no Aa rpnnara

BTopara 6asa za BcHqKlI B3eMaHH, no KpeArrru H Aot-oBopHyne aKTABLI (uesarucuuo

Aanv ca crc urrr 6eg gna.{rarelen $unaHcoa ronanoHeHr).

Oqenxara Ha pbKoBoAcrBoro 3a BJrnflHrrero or rrp[JraraHero 3a rrbpBn rrbr Ha

MCOO 9, rqe 6rge 6arupaHo Ha ocHoBara Ha [cropnqecKrr AaHHrr orHocHo eQenrnnnara

cr6upaeuocr rlo KpeArITIrre. Prxono4croBoro ua flpyxecrBoro oqaKBa o6erqenma na

B3eMaHrIflTa [o KpeAIrrlI or He rroBeqe or cpeAHo 5"h or pa3Mepa Ha npeAocraBeurrre

KpeArrTrr 3a BcIrqKI| rrpeAJrafaH[ [poAyKTrr.

Prrcono4crnoro [poAbJrrrcaBa cBoflTa pa6ora rro orleHKara rr cborBerHo

oqaKBaHrrfl eQercr or rrprrJrar-aHero rra MC<DO 9 naoxre Aa ce flpoueHrr.

II apurtruu tt o.lu,tu o c mu

,{pyxecrnoro cr{I4Ta, qe napuqHl,ITe HaJHr{HocrH ca [I3JIoxeHr,r Ha HI,IcbK KpeAr.rreH

pr,rcK.

Oqeurara or npl,InaraHe Ha H3rcKBaH:aflTa ea o6esqeHra sa MCOO 9 rrru 01.01.2018

r., e qe .{pyxecrnoro He oqaKBa :ary6ure or o6esqenKa Ha [apuqHr4 HurJrnrtHocrr4 crrprMo

npunal'aHl{re LI3IrcKBaHHq Ha MCC 39.

RnacuQurcaqun Ha Quuaucoeume nacuqu - MCoo 9 4o rorrua crerreH 3arrL3Ba

n3vcKBaHJlflra ua MCC 39 sa Knacu$rarcaqar ua QuHaHcoBr,rre rracr.rBa. Oqenrcara

ua lpyxecrBoro e, qe HflMa u]Hrl1,Katryrv 3a cbqecrBeHr,r npoMeHV, Brttflir\v, Bbpxy

Qnuaucorxre orr{eru or xracusuKar1ucra Ha $unaHcoBr4Te racytByt, cbrnacHo

MCOO 9, or 0l sryapu 2018r.

'MCOO 15 llpuxodu no doeoaopu c KJtueHmu v Doeclelaflra r<ru Crau.qapra (us4ageH

rp* vafi 2014r., nplrer or EC) - kIz1aAenufl HoB craHAapr e rrprlrroxnM 3a roAytrrHy

neprroAH, 3anoqBar{u Ha AJrvt cle4 I sHyapr 201 8r., 3aMenfl MCC I l, MCC l g u rexuare

rcnKyBaHHs (SIC-31 ra KPMCOO 13, 15 ra 18). CraH4apra ure zMa perpocreKrr.rBHo

[puno)KeHue, c HrKoH u3ruIlor{eHar. I{e-rru ce yeAHaKBrBaHe Ha H3HcKBaHurra Ha MC(DO c

O6ulonpnerlrre npaHuu,:,rl v rrpaBtna r CAIII. B o6xeara Ha craHAapra ca AoroBopr,rre c

KJrHeHTr.r r,1 AOIOBOpH Sa npo4ax6a ua neQraHaHcoBH aKTHBA, KOHTO He Ca CBbp3aHH C

perynqpHara AefiHocr (uanp. I4MC). Herutroqenu or o6xsara ua Crangapra ca.{oronopure
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Ar Tlr EO rPvrr AA

IIPI4JIOXEHA, KbM OI,IHAHCOBI4, OTr{ET 3A2Ol7 roAr.rHa

sa ryavtHt, 3acrpaxoBareJrHr,rre AoroBopr{, $unancorrl }rHcrpyMeHTI,I vt o[peAeneHl{

HenapfiqHr{ 6aprepHr,r cAenKH. CraH4apr"m cbAbpxa eAr{HeH MoAeJr, roftro e rrpllnoxllM 3a

BCIdTIKI,I AOIOBOPU C ruIIIEHTI,I 14 ABA TIOAXOAA 3A TIP}EHABAHE HA NPUXOAII: B TEqEHIIE HA

BpeMero L[tyt B onpeAeneH MoMeHT or BpeMero. MoAemr Br]rrorrBa 6asupau Ha AoroBopa

aHaJrLr3 Ha rpaH3arrrr,rrrre or ner crbnKu, 3a Aa ce onpeAenr,r Kora H KaKbB flpllxoA Aa 6s4e

rrplr3Har, roftro MoAen ce rrphnara 3a Bc[rr{K}r AoroBopu c KJrleHTrr. Ctau4aprsr BKJIIoqBa

o6urupnu HoBI,I II3I,IcKBaHI{, 3a onoBecr.[BaHe. Hog]rre ofloBecrflBaHr4fl Moxe Aa

[peAcraBnrBar BzDKHa AorrbnHr4Tenna rEnQopnaa\vs, 3a uHBecr[Topyrre vr KoHKypeHTr{re

orHocHo 6nsHec npaKTlrKr,rre Lr nepcrreKTvtBvffe npeA ApyxecrBoro. He ce AorrycKar

r,r3KJrroqeHal orHocHo rryBcrBrrreJrHa rbproBcKa ralr0opuaquc. PmosoAcrBoro oqaKBa, rre

MCOO 15 qe 6r.lar rplrer rrn QunancoBr,me orqerrr na .{pyxecrBoro, Koraro craHe

3aAbJDKr{TeneH rr qe npnnaraHero Ha HoBrrrr craH,4apr HrMa Aa vtv,a 3Haqvffelen eQexr

Bbpxy cyMlrTe, oTqeTeHI,I IIo oTHoIIIeHI,Ie Ha np[xoAHTe.

. MCOO 16 Jfusunz (npner or EC), B cvfia 3a roAlrrrrHr,r repuoAr.r, 3arotrBaruu r'aurr,ut c:ne4

I xruyapu 2019r. Cran4apmr qe 3aMeHrr Aeficrsarqu, Ao ro3rr MoMeHr craHAapr 3a

orr{r,rraHe Ha Jr}r3r,rHr - MCC 17 usactosrqnre HacoK}r 3a JrLr3LrHr - KPMCOO 4, IIKP 15 u

ln<P 27. MCOO 16 usLrcnBa Jrr€r,rHro[o{rqareJr}rre Aa orrrr,rrar floBetrero Jrr{3r.rHr}r B

6alanca./orqera 3a Qzuancororo cbcrorHrre v Aa nprurarar eAlrHeH MoAen rlpI,r orqr,rraHero

Ha BcI,IIIKL Jrlr3r,rHroBI,I AoroBopu, c HrKor{ [3KrroqeHr4fl. Onpe4eneHlrero 3a JrLr3LrHr ce

Qorcycupa Bbpxy roHsrrero 3a KoHTpon lcrrorr3BaHo s MCOO l0 u MC@O 15. Brsex,qar

ce HoBr,r H3rrcKBaHlrJr 3a npeAcraBf,He r,r oloBecrrBane. flpn nu3rrHronoJDrrrareJlr{Te ce

rIpeABI,IxAa 3a BclrqKlr rvr3krHlr c npoAtJDrfl,ITenHocr rroBeqe or 72 Meceqa Aa ce [pr,BHaBa

aKTLTB ,,rrpaBo Ha noJr3BaHe", Koirro qe ce aMoprlr3lrpa 3a rrep[oAa Ha AoroBopa, u

cborBerHo Iqe ce orqlrra 3aAbJrrxeHue rto re3lt AoroBop[. flpe4nugeru ca ]BKJrroqeHu-fl 3a

KparKocpoqHr.r Jrr,r3lrHrlr u raKlrBa c He3Haqrrrenna crofinocr. OcseH ToBa, KJrac[Quraqu.rra

Ha naputlHl.{Te nororrlr cbruo ue 6r4e :aceruato, rrfi Karo rrJrtlularantra no o[epar]rBeH

JII,I3I,IHT cbrJlacHo MCC 17 ce rpeAcraB{r Karo oneparrlBHx napwtrtu nororlu; 3a pa3Jr}rKa,

npI,I MoAena 3urox(eH a MCOO 16, rusnnroBr,rre rurarqaHlur qe 6r.qar pa3AeneHr,r Ha

rrnalqaHlm Ha rJraBHI,Iqa pI nJlaulaHvrs, Ha Jrr,rxBlr, roftro qe 6tAe npeAcraBrHI,I cborBerHo

Karo flapruHz rrororlu or Quuaucosa AefiHocr vrrapla.<nr rrororlt,t or orreparlrBna geftuocr.

Orqurauero npu nr,r3lrHroAarenlrre He ce npoMeH-{ tto cbqecrBo, Ho e Bb3MoxHo Aa

Hacrbrrrr ocHoBaHr,r.f, 3a [peK:rac]rQrr<aqur.

,{eficrrurerHoro BJrr,rrHr,re or flpu,naraHe Ha MCOO 16 rrpxy Qunanancon[Te orqer]r
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Ail TH E(D IPYII AA

IIPI4JIOXEHI4JI KbM OI4HAHCOBI,l.8 OTqET 3A 2OI7 foaHHa

3a nepuoAa Ha flbpBo npHnaraHe ule 3aBflcr oT 6bAeul[r HKoHoMHqecKn ycnoBur, JIHxBeHfl

fipoueHru' mu 01.01.20 l9r. H JIH3t4HroBHTe AoroBopu, geficrsaulu KbM Ta3H Aara, BKJ;.

IOCNCAHATA OUCHKA UIC B3CME IPEABHA AiINH LUC CC YIPa)KH'T OTIUI4I,I TIO J]H3HH|OBH AOI'OBOPH

H cre[eHTa, B Korro {pyxecraoro ue us6epe ga H3non3Ba Bb3MoxHl,r [paKTUqecKH
qelecto6pa:Hn MepKI't (o6lercveunr) n usuoveHH, or rrpr43HaBaHe, AonycKaHH or CraH4apra.

Erlexm sbpxy rlmtarucoeume omqemu ce ovaKea da ca 6bs Bpb3Ka c dozgaopu sa
onepamuBeH ru3uH?, no Koumo dpytrecmeomo e rusuHzono-nyvamen u npou3muuatqume om
moea npu3HaaqHe Ha Ho6u oKmuau u sadullreuun.

Kttvt 31.12-20172. lpycrcecmaomo e nu3uHzonoryqamer no doeoaopu 3a onepctmu1eH

nu3uH? u cbomgemHo nprutazaHemo Ha MC@O 16 u1e tdwa etpexm sbpxy Quuaucoeun omHem.

PrroeoAcroBo Ha,{pyxecraoro nnaHHpa Aa npHnoxra MCoo l6 sa rrpnn nbr 3a

QlauaHcornre orqerH 3a roAplHara 3anor{Baula Ha 01.01 .2019r. Prrcoao.4crnoro Ha lpyxecrsoro
Bce oue o6NaHcrc BJIHsHHero, Koero ro3H craHAapr 6n uorlo Aa oKuuxe Bbpxy $uHaHcoere
OTqETH HA KOMIAHHflTA.

feficmeumerHua etpexm om npuituoHe Ha Honume cmandapmu, snu3aulu e cuJta
c'ted 3I'12'20172. -uoilce da ce npo.weHu,3ot4omo Honume cqemooodau noJ,tumuKu ca
npedtem Ha npo.ue&u do npedcmann*e Ha ntpsun tlturuaacoe omvem, e xoiimo u1e ce
npUr'ruffAm-

leilcmeaqo npednpunmue

I-oAuusurr $Huaucoa orqer e cbcraBeH trpu cla3BaHe Ha npHHrrura HaAeilcreauoro
rIpeArlpHrrHe.

Ktu Aarara Ha H3rorBqHe Ha Hacrorr-r1Nr SnuaHcoB orqer pbKoBoAcrBoro e HanpaBuno
lpeueHKa Ha cnoco6uocrra Ha lpyxecraoro Aa npoAbJrxu cBorra Aefiuocr xaro Aeficrsauo
[peAnpHqrHe Ha 6aza Ha HiurhqHara rHsopuarlur sa rpeABUAHMorO 6rAe[Ie. creA
H3BbpureHHfl nperneA ua AeilHoctra Ha lpyxecrBoro pbKoBoAcrBoro oqaKBa, ve.(pyxecraoro
HMa AocraTbt{Ho aKTTIBL H Bb3MOXHOCT, 3a Aa npoAbnxx oneparHBHara cH 4efiuoc.r s orfi:ro
6t4eqe ,r npoAbnxaBa Aa np,nara flp,Hur{na ga Aeficrsaqo flpeArpH flTHe tlpvl r43rorBrHero Ha

roAt utHUq $Nuaucon orqer.

Eudeuqo pasaumue
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Aitrv Eo fPyrr AA

tl P HJIOX E H 14.tl K-l,M (DI,I HA HCO BI4, OTqET 3 A 2017 roAr4 Ha

lpyxecrsoro IrMa crparerrqecKa uen Aa ce [peBbpHe B eAHa or cr4creMHo 3HaqHMfiTe

ue6aHrcoel Quuaucoeu hHcrl4Tyur,lu ua 6ulrapcrcrs @HHrex na3ap Karo aKyMynilpa yahnnr B

Aorrr,JrHHTeJrHo pa3BUTHe sa oHlafiH 6uzneca rro ornycKaHe Ha KpeAHT[r.

Ol,tHaHcoeHTe orqeril ca H3rorBeHw sa6aza HcropuqecKara rleHa.

flpyxecreoro BoAx cBonre cqeroBoAHr4 perilcrph n 6urapcrcH reB (BGN), rcoilro

rlpveMa Karo HeroBa orrlerHa Burnyra 3a [peAcraBtue. lauuure B orqera r{ flphnoxeHilrra KbM

Hero ca npeAcraBeHu B xunflAu reBa, ocBeH aKo Heruo Apyfo t43pHrrHo He e yKa3aHo.

flpeAcraeruero Ha $NHaucoa orqer cbrJracHo MexuynapoAHrTe craHAaprH 3a

Suuaucoaa orqeru I,I3r4cKBa pbKoBoAcrBoro Aa HarrpaBu nail-go6pu npu6la:ureJrHH oqeHKU,

Haql4creHus u pa3yMHo o6ocHosauil IlpeAnonoxeHr4fl, KoHTo oKa3Bar e$ercr Bbpxy oTqereHzre

crofiHocru Ha aKTHBl4Te v fiacvBt4Te, Ha nppIxoAI,ITe u pa3xoAuTe, vI Ha o[oBecrrBaHero Ha

ycnoBHH B3eMaHUfl tl 3aAbnxeHu, KbM Aarara Ha orqera. Tesn npn6lr.r3ureJlHu oueHKI,I,

HaqlrcreHr, H npeA[onoxe+Vs ca ocHoBaHH na r,ruSopruaursra, Korro e HuurrqHa KbM Aarara

ua SnHaucoBuq orqer, fiopaAa rcoero 6r4euqure QarruvecKu pe3ynraru6zixa MorJu4 ga6:.aat

pa3nur{Hl] oT Trx.

2.2. Coaeruumenuu dauuu

.(pyxecraoro npeAcraB, cpaBHurelna raHQopMauhs B To3H Sr.ruaucoe orqer 3a eAHa

rrpeAxoAHa roAH Ha (nepuoa).

Koraro e Heo6xogttMo, cpaBHHTerHr4Te AaHHH ce per<nacr,r$Huilpar, 3a la ce nocrurHe

cbrrocTaBHMocT cIlprlMO rrpoMeHH B npeACTaBrrHeTo B TeKyUIaTa fOAHHa.

2.3. @vruxuuonanna eotvma u nDusnaoane ua xvDcoeu oasnuxu

(DyurcqloualHtra u ortrsrHa Birnyra Ha npeAcraBflHe Ha SauaHconur orqer Ha

flpyxecraoro e 6tarapcKn,{r ree. Jleebr e $rarccnpan KbM eBporo no 3arcona :a EHB e

cborHorueHue EUR I :BGN 1.95583.

flpr nrpaoHaqarHo rIpH3HaBaHe, cAeJrKa B {yxAecrpaHHa BaJryra ce 3anucBa AnpeKTHo

B orqerHara Buuryra, AoKonKoro ABere Biuryrr{ ca cBbp3aura c QnrccupaH no 3aKoH Kypc, Karo

KbM cyMaTa B rlyxAecTpaHHa BanyTa ce [pklnafa o6rrreuHnsT Kypc crrpsMo IeBa KbM MoMeHTa

Ha cAenKara vru onepalll4rra. flapu.tHnre cpeAcrBa, B3eMaHilflTa t,t 3aAbnxeHgrra, Karo

MoHerapHH orqerH],I o6extu, AeHoMr4Hr4paHV B rryxlecrpaHHa BurJryra, ce npeAcraBqr B

orqerHara B:rnyra Karo ce rpilnara o6NaeHHH.fl rcypc, ny6luKyBaH or BHE 3a rrocneAHr,r,

pa6oren AeH Ha cborBerHm Meceu. Kru 31 4erceuepn re ce oueHrBar H rrpeAcraBrr B
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6rrrapcxn JreBa Karo ce n3rroJr3Ba 3aKJrror{zreJrHrrrr o6MeHeH Kypc Ha BHE.

HeuouerapHl4Te orr{erHH o6exur B orqera sa SuuaHcoBoro cbcro.flHr4e, rrtpBoHarrzlnHo

AeHoMuHr.rpaHr.r B rryxAecrpaHHa BaLrD/Ta, ce orr{r4Tar nra $ynxqfioHzurHara Bzrn]Ta Karo ce

rlpunara ricropIaqecKucr o6N,reHeH Kypc KrM Aarara Ha onepaq]rflTa n nocneABarrro He ce

[peoueHsBaT IIo 3aKr[orrHTeneH Kypc.

ESercrure or KypcoBHTe pzBJrr,rKH, cBbp3aHH c ypex,qaHero Ha cAeJrKr4 B r{yx.qecrpaHHa

BZLIIyTa, VJtlL OTqVTaHeTO Ha CAeJTKH B {yXIeCTpaHHa BiIlyTa t]O KypCOBe, KO].ITO CA pa3nllqIrn,

or re3l4, tlo KoHTo lTbpBoHaqarHo ca 6ruu rIpH3HarH, ce BKJIIoTIBaT B orqera sa sceo6xsarHu.g

AoxoA (n nevan6arautusary6ara 3a ro.quuara) B MoMeHTa Ha Bb3HHKBaHero HM.

2.4.Ilpuxodu

flpaxoaure B ApyxecrBoro ce [pu3HaBar Ha 6asa [pr4Hrlr4[a 3a Hal.vcrrsBaHe t,t Ao

cre[eHTa, Ao Kosro crorIaHcKI,ITe pr3roAn ce npra.4o6uBar or ApyxecrBoro H AoKoJIKoro

[puxoAHTe MoraT HaAexAHO Aa Ce rcMepJrT.

OlaHancosuTe rIprIxoAI4 ce BxJrroqBar B orqera Ha sceo6xsarHnfl AoxoA (e ueval6ata

utru zary6ara 3a roAtlHara), rcoraro Bb3HHKHar, h ce cbcroflT or: JurxBeHu flpr4xoAr,r rro

[peAocraBeHr 3aeMH, rvIXBvt [o pznnnaqareJrHr4 cMerKlr B 6aHxu, HeycroftxH H HaKiBareJrHH

TaKCI'I IIO npeAocTaBeHH 3AeMVr, nOJTOXTITeJTHH KypCOBH pa3nuKr4 oT BzInyrHL ollepauHn IIo

npeoueHKa Ha naphrIHH CpeACTBa, T6pIOBCKIT B3eMaHr,r, H 3aAbrxeHn, B qyxAecrpaHHa Bzrnyra.

llplIxog or AI'BHIeHTI4 ce npll3HaBa Ha Aarura) Ha Ko-sro e ycraHoBeHo rrpaBoro Ha

ApyxecrBoro Aa non) ru nJIaUIaHero B pBynrar Ha B3ero peueHr4e 3a pa3[peAeneHHe Ha

ne'rar6l{ a pe3epBu or crpaHa Ha eAHonr,rqHas co6crseHr,rK l.r ce nprr3HaBar B orr{era 3a

aceo6xsarHr,rq AoxoA (a rercyqrare neqal6a w zary6u) Karo npaxo4u or 4efiuocrra.
rlpuxo4ure ce oueHrBar tro cnpaBeAnaea crofiHocr Ha [onyqeHoro aru rroAnexaxro Ha

noJD/qaBaHe flnauraHe ]IJIll Bb3HarpzDKAeHHe, HerHo or KocBeHH AaHbur4 (4aHtx go6areua
crofiHOCr) u or BcrrirKl.r rbproBcKH OTCTLfrKn, HalpaBeHH OT ApyxecrBoro.

2.5. Pasxodu

Pasxo4ure B ApyxecrBoro ce [pH3HaBar B MoMeHTa Ha rflxHoro Bb3Hr4KBaHe u sa 6aza
rlpHHqr,rnrrTe Ha HaqHcJrqBaHe rd cbrrocTaBH M ocT

o[uaHcosHTe pa3xoA[ ce BKjrror{Bar B orqera sa gceo6xnarHH, AoxoA (s neual6ara
ntu zary6ara 3a roAl'Inara), Koraro Bb3HHKHar, r, ce cbcrorr or: Jrr,rxBeHa pa3xoA,, BKJr.
6aHrcoeu raKcr{ n Apyt. rrpeKr.r pa3xoAH no KpeAr4T[ a 6aHxosa tapaHtryu,KypcoBl, pzBnrrK, or
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BirJr),rHr4 3aeMla (uerHo).

2. 6. II.uo m u, cto Dtuce u un, une e u maD

BcuqrcH cbopbxeHfi, ca [peAcraBeHr4 rro rleHa Ha npuAo6nraue, HaMz[neHa c

HarpynaHara aMoprlrca\Hs Lt HarpynaHr,rre sary6u or o6e:qenru. [,euara ua npu4o6uaaHe

BKJIIOT{Ba pa3XOAr,I, KOI4TO OTrOBaprT Ha Kpr4Tep}rhTe 3a rrpr,r3HaBaHe Ha AbnroTpaeH MaTep}rzrneH

AKTI,IB.

flocreAsaquTe pa3xoA[ ce Ao6aaqr KbM 6araHcosara crofiHocr Ha aKTr.rBa vrv ce

orrrr4Tar Karo orAeneH aKTHB, Koraro ce or{aKBa, ue ,{pyxecrBoro rue nonyqu 6rAeruu

l4KoHoMHr{ecK[ l,I3roAL cBbp3aHu c ynorpe6ara Ha ro3u aKTHB a Koraro orqerHara uy crofiHocr

Moxe Aa 6tAe AocroBepHo onpeAeneHa. BaraHcosara crofinocr Ha 3aMeHeHara qacr ce

ortlHcBa. Bcnqrca Apyrt4 pa3xoAI,I 3a noA.qpbxKa H peMoHr ce rrpH3HaBar B ileqan6ara urvt

zary6ara B flepuoAa e rofiro ca I,I3B6ptuerl.flp:aerntr fipar Ha cbrrlecrBeHocr e 700 ne.

Auoprusaqurra Ha cbopbxeHlrfl ce HaqucJr.,rBa rro lulreiurrtus, MeroA c uen

pa3[peAeneHlleTo Ha pirnnKara MexAy 6a-lauconara crofinocr a ocrarbqHara crofiuocr Bbpxy

orlaKBaHfi' IIOJIe3eH XI4BOT Ha aKT}IBI,ITe, KaKTO CneABa:

O$rEc o6:arexAaHe

CroprxeHar n o6opynaHe

Tpaacnopruu cpeAcrBa

KolrnrompHa rexHuKa

- 7 roanuu;

- 3 ro4NHH;

- 5 rograHu;

- 2 roauuu

OcrarT qnara crofinocr H rroJre3Hn, xr,rBor Ha aKTr,rBare ce npepa3rJrexAa r,r aKo e

Heo6xo4lluo ce flpaBcr KopeKIlI.Ia KbM BcrrKa Aara Ha rd3rorBrHe Ha ctorBeruua $uuaucos
oTqeT.

Earaxcosara croftnocr Ha aKTHBa ce HaMzurrBa Ao Bb3craHoBr.rMara nay crofinocr a

cJlyqaure, Koraro 6a-fiaHcogara croftHocr Ha aKTUBa e rro-foJlrMa or HetoBara oqaKBaHa

Bb3craHoBllpra crofiHocr. fle.ran6rTe H :ary6ure or r,r3BaAeHr,r or yflorpe6a arrusu ce

orlpeAenf,T qpe3 cpaBHsBaHe Ha rrolyqeHara rleHa c 6araHcosara vtu crofiuocr t4 ca

npeAcraBeHa B Apyru zaryinlteual6u - He'rHn B orrlera 3a AoxoAr4Te.
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2. 7. Henameq uanuu axmueu

HeuarepualHl,ITeaKTLIBIceoqeHqBaTIIoueHauaupnp,o6usaHe.CIeAtIbpBoHaqaJIHo

npI,I3HaBaHe, HeMaTepI,IaJIHLITe aKTI,IBI,I ce oTI{LITaT IIo ueHa rra npu4o6uBaHe, HaMzUIeHa c

HarpylaHlrre aMoprlr3au vLt v Harpyrtal:l.re sary6ra or o6egqema'

flolesHfisxlIBoTHaHeMaTep ,IaJIHIIT1-aKT}{B}{eo[peAeneHKaToolpaHuqeH.

HeuarepualHlrreaKTr4BLr,corpaHl.IqeH[oJIe3eHxllBor,ceaMoprI'I3I'Ipar3acpoKaHa

floJre3Hr,rfl r,rM xr4BOT I'I ce TecTB AT 3A o6egqenrca' KOTaTO cbuIecTByBaT uHAHKauuu' qe

crofinocrra uNa e o6esqenesa. flone B Kpafl Ha BcrKa Suuancona roALIHa, ce u3BbplnBa nperneA

Ha rroJre3Hfi{ *LTBOT r'r flpunaraHr,rre MeroAr4 Ha aMOprr-r3 a\14fl HA HeMarepuaJIHLIg aKTI',IB c

orpaHlrqeH rroJre3eH xIrBoT. flpoueuure B oIIaKBaHI'Ifl IloJIe3eH XI'IBOT I4JII4 MOAeJI Ha

KOHCyMr,rpaHe na 6rAeuI[ITe I,IKOHOMUT{eoKI'i }I3IOALI oT HeMaTepvtur]g{plfl', aKTHB ce oTqI4TaT qpe3

rrpoMsHa Ha aMoprI'{3aIlHOHHa' cpoK vJrt4 MeroA A ce Tperl',IpaT Karo rlpoMfHa B

npu6lnsureJrHHTecqeroBoAHlrorreHKr'r.PasxoAure3aaMoprln3alruqHaHeMareppIirJIHlIaKTI',IBI4'

c orpaHr,rL{eH noJre3eH CpoK, ce xnacrasuqupaT IIO TflxHaTa $yuruur B OTqeTa 3a AOxoAuTe'

cno6pasno I{3noJI3BaHero Ha HeMarepvanHlas' aKTHB'

CoSryerp '2 rolltnu:'

fle.ral6r,rre ulu sary6ure, Bb3HVKBaIqu IIpu orlrl,IcBaHero Ha HeMarepl{ilneH aKTI'IB,

npeAcTaBnsBarq[ pa3nr,rKara MexAy HeTHr{Te 11ocTsnJIeHU;1 or npogax6ara, aKo vl,:,aa ratr.vtBa' Lr

6araHcosara crofinocr Ha aKTr4Ba, ce Brutror{Bar B orr{era 3a AoxoAI{Te, Koraro arcrlrslr 6rAe

Afi TI,I EO IPYTI AA
OTqET 3A2017 roAI'IHa

OTTII'ICAH.

Btmpeutuo cusd adeu HeMamepuaJteH aKmua

PagxoAure sa pa:noftna Aefiuocr npeAcraBnrBar rI,t[LIr{HLI BbrpeulHo cb3Aa,{eHI'I

HeMarepr{zrnHr,r aKTr,rBr{ sa ,{pyz<ecrBoro. PagxoAure HarIpaBeH}I BbB Bpl3Ka c oTAOJIHI'ITO

rrpoeKTr.l ce Karrr,rraJrr,r3upar caMo Koraro e BepoflTHo Aavua 6rAerqa IaKoHoMI,IqecKa LI3roAa or

[poeKTa I,I ca ]I3IrbJrHeHr,r cJIeAHI{Te OCHOBHI4 yCnOBI,IJI:

. pa3xoArdre sa pasnofiHa 4efiuocr Morar Aa 6rAar HaAexAHo onpeAeneHu;

. TexHr,rqecKara ocbrrlecrBuMocr Ha rrpoAyKTa e 6ula ycraHoBeHa;

' HaMepeHI{eTo Ha pbKOBOAcTBoTo e Aa 3aBbpIIIu HeMaTepLI€uIHLIfl aKTI,IB il Aa IO U3IIOJI3Ba

r4Jtr,r npoAaAe.

flpe4rra4 TlIrIa Ha 6usueca, y[paBJrflBaH or lpyxecrBoro u npuaolurutr KyMynarr,rBeH
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II PI,IJIOXEHI4, KbM O I,I HA HCO B I4JI OTt{ ET 3 A 20 17 roA r.! Ha

onrT, o6l4KHoBeHo $arcra, qe AaAeH HeMarepHirnHHrr aKTHB tIIe AoBeAe Ao BeporrHu 6's!tel|!.u

HKOHOMTTueCKH rroJr3ra CTaBa pa3yMHO Cr.rrypeH, aABA MarrKO npeAu AAAeHlaI, npOAyKT Aa 6r4e

BbBeAeH a ynorpe6a. PasxoAure HarrpaBeHu flpe1u ro3r,r MoMeHT He cneABa Aa 6bAar

nph3HaBaHI{. Brrpeuruo cbsAaAeHHTe HeMarepuarrHr,r aKTHBH rrpeAHMHo ce orHaccr Ao

BbrpelIrHo paspa6oren coQryep. Pa:xogure 3a r,r3cJreAoBarercKa Aeftnocr ce orlrr,rrar Karo

pa3xoA, K6M Aarara Ha Korro ca HarrpaBeHu. CneA nbpBoHaqiurHoro ltM npra3HaBaHe BbrpeurHo

c63AaAeHI,ITe HeMaTepI{ZUTHH aKTABLT CJTeABaT CTTeTOBOAHHTe IIOJTHTHKLT npU,nOXAM[r 3a OTAenHO

npu4o6arrre HeMarep[zrJrHr4 aKTHBr4, KaKTo e fiocoqeHo [o-rope.

2.8. Ilrueecmuauu e darueDuu nDednounmun

I4Heecruqau B AbulepHn npeAnpurrrrfl ApyxecrBoro orr{r,rra roraBa Koraro rrMa BJracr B

npeA[pH.f,Tr,IeTo B KoeTo e r,rHBecTr,rpano, prMa rrpaBa Bbpxy Bl3BparuaeMocTTa u rrMa BJracTTa Aa

Bmtse Bbpxy Bb3BpalqaeMocrra. I4Hsecruur,rr,rre B Abrr-(epHH fipeAnplasrue ce orqnrar no rreHa

Ha npugo6uraue.

2.9. Ttozoecxu ese.uauun u dovzu mexvu4u axmueu

BgeManucra ce fipeAcraBrr rro c[paBeAnprBara uu crofiuocr Ha 6asa flpeAocraBeHr.rre

cpeAcrBa. TqxHara nocneABarrla oqeHKa e aMoprH3HpyeMara nu crofisocr, o[peAereHa npu

I,r3[oJI3BaHero Ha MeroAa Ha eQercrnBHara JruxBa, t,r HaMiureHa c HarrpaBeHa o6esrleHxa.

Trproncrcure B3eMaHHfl ce npeAcraB.flT r4 orrruTar no c[paBeAnhBa crofiHocr na 6aza

crofiHocrra Ha opuraHirnHo r43AaAeHara Sarcrypa (ce6ecroftuocr), HaMzrJreHa c pa3Mepa Ha

o6esueHxara za secr6upaeMr,r cynru. B cnyr{anTe Ha pa3cpoqeHn rrraulaHtfl HaA o6r\afiHus,

KpeAHTeH CpOK, IIpH KOIITO He e npeABHAeHO AOIbIHHTeJTHO rrnaulaHe Ha Jrr{XBa l4nu II,{XBaTa

3HarlureJlHo ce pa3nur{aBa or o6uqaitnut tasapeH JrlrxBeH npoUeHT, B3eMaHHrra ce oueHrrBar

lbpBoHarrarHo no rrxHara cnpaBeAnHBa crofiuocr, a [ocJreABarrlo - no aMopru3upyeMa

ctofiuoc.r, cneA rlpucnaAaHe Ha llHKoprrop:apalama B TqxHara HoMrdHzurHa croftsocr Jrr,rxBa,

orlpeAeneHa I1o MeroAa ua eQercruaHara JrHxBa, ocBeH B cJlyqanre, Koraro piBcpoqBaHero HrrMa

eJreMeHT ua QuuaucupaHe.

llpr6m,r:ureJlHara oIreHKa za zary6u or cbMHHTetHu vt uecr6upaenau B3eMaHHq ce

rlpaBu, Koraro za ct6upaeMocrra Ha Uqrara cylr'.a urv Ha qacr or He, cbulecrByBa BucoKa

HecldrypHocr. Hect6upaeMl,rre B3eMaHric ce n3nucBar, Koraro [paBHr4Te ocHoBaHr.r, 3a roBa

HACTbTIflT.
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2. 7 0. @ wtauco e u uucmoYneum u

2.10.1. Ounauconu aKTrrBIr

,[pyxecrnoroxnacuQraqr'rpacBoI4TeSuuauconuaKTI4BLIBcneAHLTeKarerop[u:
.,B3eMaHu, IIo KpeA]rrr.{ ", tt \pytuQnuaucoeu B3eMaHI4q' K-nacnQr'rxaqvflTa e B 3aB}Icl'IMocr or

cbxlHocTTa r{ qenlrTe (npegHaanaueuuero) na QunaucoB}ITe aKTI4BI',I K.bM !aTATA Ha T'XHOTO

npu,{o6uraue. PrrcosoAcTBoro onpeAen, xlacuouxaqurra Ha Qlluauconure aKT}IBI,I Ha

,{pyxecrnoToKbMAaTaTaHa[bpBoHaI{z[JIHoTo}IM[pI,I3HaBaHeBoTqeTasaQuuarrcoeoro

cbcTofHl',Ie.

O6uqafirro,(pyxecrnoTollp}I3HaBaBoTqeTasaQnuaucoBoTocscTofluneQurrarrcoBl{Te

aKTr4BI{Ha"qararaHacKJIIoqBaHe"-Aulula'HaKoqroroenoeJloaHr'tDKI'IMeHTAanpraAo6ue

cboTBeTHI'rTe suuancoBl4 aKTI,IBLI. Bcuqrcu suuanconu aKTLIBI{ ce oIIeH'BaT IIO T',IXHaTa

c[paBeAn]IBa crofinocr rrnrcc [peK]ITe pa3xoALI no rpaH3aKIIpIflTa'

(Dunancoeure aKTr,rBr,t ce oTIII4CBaT OT OTqeTa 3A Qunauconoro cbcToflHr4e Ha

,{pyxecrsoTo, KOraTo npaBaTa 3a [onyqaBaHe Ha IIapIrqH[I cpeAcTBa oT Te3]I aKTI4BLI Ca

u3TeKJrlr, ktrrv ca npexBbpneHr,r a [pyNecTBoTo e [pexBbpnl{no cbulecTBeHara qacr oT

pr4cKoBere r,r noJrsure or co6creeHocTra B6pxy aKTr,rBa Ha Apyro ApyxecrBo (nuqe)' At<o

.{pyxecsoTo 1lpo.{bnxeBa Aa AbpxI,I cbUIecTBeHaTa rIacT OT pI'IcKoBeTe I4 IIOJI3LTTe aCoIII4I'IpaHI'I

crc co6crseHocrTa Ha AaAeH rpaHcseprapau QuuaucoB aKTlIB, TO IIpoAbJDKABA AA npLBHaBa

aKTr,rBa B orqera sa QnnaucoBoro cr,r cbcroqHue, Ho rlplasHaBa ctuo z o6esneqeHo 3aAbJDKeHI'Ie

(:aerra) 3a noJD IeHI4Te cpeAcrBa.

Rpedumu u a3etvaHun

Kpedumume npedcmaennsam HeAepLrBarr,rBHH Suuaucorn aKTuBI4 c Surcr,rpanr vlrvr

ycraHoBr4Mr4 r,rar\aHns, Kor,rTo He ce Kort4par Ha aKrHBeH rla3ap. Te ce oqeHgBaT B orqera 3a

$unaucororo cbcrosHr,re rro rrxHara aMopru3[pyeMa crofisocr flpu pr3rroJr3BaHero Ha MeroAa

ua eQercrvsHara JrrlrxBa, HaMa-rreHa c HarrpaBeHa o6esqenxa. TesH aKTHBn ce BrurroqBar B

rpynara Ha reKytuuTe aKTlrBt4, Koraro MaryprrrerT,T HM e B paMKr,rre ga 72 Meceqa vrvt B

o6uqaeH orreparr{BeH rll,rKbJr ua lpyxecrBoro, a ocraHzlnrrre - Karo HereKyrrl[.

JluxseHuqr AoxoA no "rcpegutLrre" ce rrpu3HaBa Ha6asa o[peAeneH rlpoueHT cbrJracHo

ycnoBlrrlTa no cKJlroqeHltre AoroBopr4 Ha 6asa eQercrlrBHa Jrr,rxBa 3a BceKlr AeH or Aara Ha

rlpeAocraBrHe Ha KpeAura. 3a Dllpytt4 B3eMaHI.{fl" I43BrH rrpeAocraBeHr4 KpeAI,ITr,r ce rrpq3HaBa Ha

6asa eQexrvtBrta ruxBa, ocBeH rrp, KparKocpoqH,Te B3eMaHl, nog 3 Meceqa, KbAero
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IPI4IIOXEHH, KT,M OIIHAHCOBI4S OTLIET 3A 2017 Fonr{Ha

IlplI3HaBaHeTO Ha TaKaBa JII/txBa e HeOCHOBaT9JIHO KaTO HeCbUIeCTBeHO I,I B paMKLITe Ha

o6nqafiHure KpeAhrHI4 ycnoBur. .{oxo4rr or JrrlxBH ce rrpeAcraBr B orr{era 3a Bceo6xBarH[,

AoxOA, KbM "olrHaHcoBr,r rrpHxoAH".

Kru rcpar Ha BceKr,r orqereH [epproA .{pyxecrnoro orreHcBa Auwr ca Hacr:brtytru

ct6ur:as u o6crocrercrBa, Kor,rro rrorzBBar HaJrr4qr{ero Ha o6eKTUBHH AoKa3areJrcrBa, HUIarauIr4

o6e3IIeHKa Ha KpeAr{THTe H B3eMaHHrra.

Prxoaogcrroro Ha .{pyxecraoro e rrpHeJro noJl.lruKa 3a nperneA Ha KpeAHTHHt

nopr$efi.n Ha rprrMeceqHa 6a3a, 3a orrpeAenrHe Ha cyMara ua zary6u or o6esqeHxr. flpra

orleAenrHe Autu Lr B KaKbB pa3Mep ce rrpu3HaBa zary6a or o6eaqeHKa, ce rpeueHqBa Aanv ca

HanI{IIe AocrarbqHo BVAuMvt r{ o6exrusHr AaHHu, AaBaxIu t4t4vtKar\vrfl 3a HaMzutrBaHe Ha

nporHo3HHTe 6r4erqu [apuqHr.r rroroqu or KpeAr4TeH noprQefi:r cbc cxoAHH xapaKTepBcrHKH.

B .{pyxecrBoro Bb3npl,Iernrr MeroA 3a u3qr.rcrcBaHe Ha sary6ure or o6e:qeura cneABa

cneAHHTe cTbrrKr,r:

- piBrnexAaHe Ha nopr$efin ro rpyrur AHr,r npocpoque;

- v3rtncIrflBaHe Ha pa3Mepa Ha Harpyflauara sary6a or o6esqeuKa Ha KpeAHTHr,r,

noprSefin K6M Kpa, Ha orqerHnc nepr4oA Karo pzruruKa MexAy 6araHcosara H

Bb3craHoBr,rMara My croftuocrn. ZsN{eHeHHsra cnprMo npeAxoAeH nepuoA ce

Tperl4pa Karo yBenuqeHne/ualaaneHHe Ha zary6ara or o6esueHKa 3a reKyrrlara

IOAHHA;

Onpegerruero Ha sary6ure or o6esqeHxa Ha B3eMaH wra to KpeAHrr4 rcl.u 31.12.2017 r

ce H3BbplxBa na noprQefirsa 6aza rtpu cerMeHTHpaHe Ha orAeJrHr,rre BHAoBe KpeAHTr4 H rpyrrH

npocpot{Lul. (flpuloxenue 8, 14) BgeManuc 3a rrepraoA naa 360 AHr,r ce o6esrleHcsar c l00Yo.

lpyxecrnoro o6esqeHflBa s KpeAlrrx B npocpoque or 180 Ao 360 AHH cneA rrperneA Ha

noprQefina v vHp.vBkr4yiurHa npeueHKa Ha pbKBoAcrBoro.

@uuaucoeu aKmuau, dopcrauu sa mbpeysaHe

@uuaucoeu aKmu6u, dupcrcauu 3a mbpzyaaHe ca HeEepHBarr,rBHH aKTnBr4, Korlro ca npu4o6r.rrra

c qen pe:rnlasvpar,e Ha reKyulu AoxoAH qpe3 npnro6usaHe Ha aKrrHH r{ AqnoBe B prBnHqHH

KoM[aHrrI,I, Koltro ce rbpryBar Ha 6urrapcxara Qou4ora 6opca r4nu rrpe3 uHBecrr,rq[oHeH

[ocpeAHI,rK. (DHHaHcoeHTe aKTHBI,I, A]pxaHH 3a rapryBaHe nbpBoHaqzurHo ce oqeHrrBar no r{eHa

Ha npugo6usaHe. llocreABalqo, KbM Aarara Ha BceKH orqer 3a QuuaHcororo cbcro.sHr,re re ce

oueHcBar no aKTyirnHH 6opcoeu ueHn vffpt ueHH non)AreHr,r qpe: crAeficrsHero Ha

I,rHBecrr,rulroHHr4, nocpeAHlrK, o6clyxnaq ApyxecrBoro. EQexrure or npeorleHKa Ao
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AitTI{ EO rPvII AI
IPIIJIOXEHH.S KbM OUIHAHCOBI4-rI OTqET 342017 roArHa

c[paBeAnuBa crofiuocr ce [p]rcHaBar BeAHara B orqera sa sceo6xrarHta-fl AoxoA KbM " ne'rar6la

u zary6n or QnnancoBu aKrlIBH, AbpxaHI,I 3a rbpryBaHe".

3a 4pyxecrBoro ocHoBHa rpyna $uuaucoru aKTHBI,I ca [peAocraBeHI,I KpeALIT]r.

(flpunoxeuue 14) B rpynara ua SnHaHcoBr,r aKrlIBH ce BKrloqBar I,I: rtproBcKr Lt Apytt4

B3eMaHI,IC OT KOHTpaTeHTH r,r TpeT[ IHua, nap[qHLI cpeACTBa I'I [apHtIHl.I eKBI',tBzuIeHTL oT oTqeTa

sa $unancoBoro cbcrocnue (IlpunoxeHl'Iq 14, 15, 16, 17,18).

2- I I. Ilaou u naDuqtu eKgug(uteHmu

flapravunre cpeAcrBa H eKBr,rBaJreHTH BK,rloqBar KacoBHTe H:uII{qHocrl4'

pa3nnaulareJlHlire cMerKIr.

2.12. 3adantrceHun Ktttt docmaequuu u dpyzu meKvulu sadbnilceuun

3aAHxenzqra KbM AocraBrrr4ur4 r.r Apyrldre reKyuII4 3aAbJIxeHI,L ca orqereHH rlo

crofiuocrra Ha opgrr.rHannrare Sarcrypu (ce6ecrofiuocr), Korro ce np[eMa 3a cnpaBeAnHBara

crofiHocr Ha cAenKara, Ko.rrro ule 6rAe H3[JrareHa e 6tAelue cpeuy [onyqeHhre croKH 14

ycnyrH.

B clyvaure Ha pa3cpoqeHu nrarrlaHur HaA o6uqailr*tt t<pe[ureH cpoK, rlpr'I KoI4To He e

rrpeABHAeHO AorrbJtHr.rTenHo rrna[taHe Ha JIIXBa UJIH JIHXBaTa 3HaqHTeJIHO Ce pa3lHr{aBa oT

o6u'aaiaHrs. niBapeH JII,IXBeH rrporleHT, 3aAbrxeHurra ce oueHrBar nbpBoHar{aJlHo rlo rrxHara

c[paBeAnqBa croftsocr, a flocreABarqo - tro aMoprH3npyeMa crofiHocr, cneA npHcrlaAaHe Ha

HHKopnopupaHara B TcxHara HoMlrHzrJrHa crofiuocr JIHxBa, o[peAeneHa IIo MeroAa Ha

e$exruanara JlHxBa, ocBeH B cJryqauTe, Koraro pa3cpoqBaHero HrIMa eJIeMeHT ua QuHancupaue.

2.13. Jfuxeo*ocau saeilu u dovzu noueneqeHu oecvocu

Bcnqrcu 3aeMH 14 Apyrl4 rrpHBJreqeHH SuHaHcoru pecypcn ca [pe.qcraBeH]I

r1bpBoHaqzuHo rro ce6ecrofiHocr (uonaruarHa cyua), Korro ce flpueMa 3a cnpaBeArplBa

crofinocr Ha [oJr)rqeHoro rro cAeJrKara, HerHo or npeKI,ITe pa3xoAn, cBbp3aHH c re3H 3aeMu H

rrpgBneqeHr.r pecypcl4. Cne.q nrproHaqaJrHoro nplr3HaBaHe, JIITxBoHocHLITe 3aeMI4 14 Apyru

[pgBrerreHr,r pecypc4 rrocneABarqo ce oqeHeH.rBar rro aMopru3upyerraa crofiHocr, ofipeAeneHa

qpe3 flpunaraHe Ha MeroAa Ha eQerrurHara JrrlxBa. ArraopruaupyeMara croilsocr ce H3r{l'IcJIrBa

KaTo Ca B3eTu [peABI,tA BCLIIIKI4 Bl.I,qoBe TaKcH, KOMHCHOHHL4 V lpytvr pa3xOAH, BKJI' ATICKoHT HJIH

npeMur, acorIHHpaHH c re3r, 3aeMH. fleqal6ure u zary5ure ce [pI,BHaBar B orqera 3a
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Aitrv Eo rPyrr AA

IIPI4JIOXEHH, KbM OI,IHAHCOBHJI OTqET 3A2017 roArlHa

Bceo6xBarHl,Ifl AoxoA (r ne.ran6ara nrt sary6ara 3a roguuara) raro QuuancoBr{ flpuxop;vt kt:ltr

pa3xoAH IIpe3 fiepploAa Ha aMopTr43ar_Iu.f, ytru KoraTo 3aAbJu(eHxflTa ce oT[I,IUraT uu
peAyrlupar.

saxoaodameilcmao

Tpyaonare fi ocIrrypHTeJrHH orHorrreHlfl, c pa6oruuqure la cJryxrrreJrr,rre s Rfr fZ BO

fPyII A.{ ce ocHoBaBar Ha pa3rropeA6ure Ha Ko4ercca Ha rpyAa H Ha pa3nopeg6ure na

Aeftcrsarqoro ocnrypprreJrHo 3aKoHoAareJrcrBo a P.Burapnr.

Krrra ApyxecrBoro HrrMa cb3AaAeH r,r QyurcqraoHhpau qacreH 4o6ponolen

ocprrypnreneH $on4.

Kpamxocportuu doxodu

Kparrcocpo.rHl,ITe AoxoAH 3a nepcoHirna noA Qopnaara Ha Bb3HarpzDr(AeHr,rr, 6onycu u

coquzlrlHll AoflnalrlaHr n u tpuao6uzt<u (uzucKyeMr,r B paMKure sa 12 Meceqa cneA Kpa, Ha

lleplaoAa, s rcofiro flepcoHirrlbr e [oJIoxHn rpy.q 3a rflx vIV e r.r3rrbJrHHJ] ueo6xo4uruure

yc-rronzr) ce npll3HaBar Karo pa3xoA B orqera sa aceo6xsarHvrs. AoxoA (a nevan6ara vrvr

sary6ara 3a roAl,{Hara) r nepuo4a, e rcofiro e rroJroxeH TpyAtT 3a rrx vtrw ca r,r3rrbJrHeHu

H3l.IcKBaHHtra 3a rrxHoro [onyqaBaHe, H Karo reKyrlo 3aAbJrxeHue (cle4 npuc[aAaHe Ha

BcHqKL [JIareHU Berle cyMu L floJlaraurri ce yApb>tcru) n parruep Ha HeAr4cKoHTVpaHara hM cyMa.

,{uxuunre or ApyxecrBoro BHocKH [o couua.nHoro H 3ApaBHo ocurypflBaHe ce rrpu3HaBar

KaTO TeKyrrI pa3xoA lr 3aAbJrxeHHe B HeAHCKOHTITpaH pa3Mep, 3aeAHO r,r B IIepHO!.A Ha

HaqucleHue Ha cboTBeTHHTe AOXOAH, C KOHTO Te Ca CBbp3aHH.

Ktrrl 4arara Ha BceKI,t SuHaucor orqer ApyxecrBoro [paBH orreHKa Ha cyMara Ha

oqaKBaHlrre pa3xoAu rlo HarpyrrBaurr,rre ce KoMrreHclrpyeM[ orrrycKr{, Kosro ce oqaKBa Aa 6r.4e

Il3rrnareHa Karo pe3yJlTar or Heu3noJr3BaHoro npaBo Ha HarpynaH ornycK. B oqenrcara ce

BKJIIoqBaT npu6lusureJlHara rIpeUeHKa 3a pa3xoArrre 3a caMHTe Bb3HarpiDKAeHHe u puBxoAlrre

3a BHocKH no 3aAbnxHTeJIHoro o6uecreeHo H 3ApaBHo ocflrypcBaHe, KoHTo pa6oro4arerrr

AbJIXH Bbpxy Te3r.r cyMH.

fmzocportuu doxod u np u ne*cuoHupaHe

Ilnauoee c deQuuupaHu aHocKu
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Atrrrv Eo rPyrr AI
IIPIIJIOXEHI4jI KbM OI4HAHCOBI4TI OTqET 342017 roAuHa

TpyAorure u oc[rypr,rreJrHu orHorrreHrrrr c pa6ornuqure u cnyxlnreJluTe B orAenHI4Te

ApyxecrBa ce ocHoBaBar Ha pa3rropeA6ure ua KoAercca Ha rpyAa (KT) ra Ha pa3rlopeA6ure Ha

Aeftcrsaruoro oculypvreJrHo 3aKoHoAarencrBo.

OcHosHo 3aAbnxeHr,re na pa6oro4uterfl e Aa rrBbprrrBa 3aAbJDrcr,rrenHo ocl,IrypcBaHe Ha lrraerus,

flepcoHirn:a QoHg "fle+cw", AorrbnHuTenHo 3aAbJr)rfl,rreJrHo [eHc[roHHo ocvryprBaHe (.{3IIO),

Qong "O6qo sa6orqeaHe ra uafiqr,rHcrBo" (O3M), $oH4 "Bespa6oruqa", Qong "Tpy4ora

3noronyKa ra npoQecr.roHaJrHa 6orecr" G3nE) r.r 3ApaBHo ocuryp.f,BaHe.

Paanrepure Ha ocr4rypr{TeJrH}rre BHocKLr ce yrBbpxAaBar KoHKperHo cbc 3arcoua sa 6loAxera Ha

,{OO u 3axosa sa 6rc4xcera Ha H3OK 3a cborBerHara roAraHa. Bnocxure ce pa3npeAenqr

Mexry pa6oro4arenfl, u ocurypeHoro nr4ue B cborHoureHrre, Koero ce rrpoMeH.f, exer-oAHo Id e

orrpeAeneHo a KCO.

O6ruusr pa3Mep Ha BHocKara sa Son4 "fleHclala", A3fIO, QoHg "O3M", Qou4 "Be3pa6oruya" u

3ApaBHo ocuryp.f,BaHe rrpe3 2017 r., e KaKTo cneABa:

3a nepuoda 01.01.2017 z. - 31.12.2017 z.

o 31,30%o (pa:upe4eneHo B cborHorrreHr,re pa6oro4aren:ocurypeHo Jrr4rre 77,96:13,34) za

pa6orequre rpu ycn o Br,r flT a Ha rpera Karer opt4 fl rpy A;

o 41,30%o (pa-:upe4eneHo B cborHoreHr,re pa6oro4arer:ocnrypeHo r,w]e, 27,96:13,34) za

pa6oreullrre npu ycnoBr{rra BTopa Kareropr,rf, ;

o 46,300/o (pasnpeAeneHo B cborHorrreHr,re pa6oro4aren:oclrrypeHo nvqe 32,96:13,34) za

pa6oreulure npu ycnoBlr sra illtpBa Kareropuq.

Or 0l rnyapu 2018 r. ce )tsenurraBar BHocKrrre :a $oHq IIeHcnu (AOO) c I %o s cborHorrreHr.re

pa6orogarer :pa6orHrarc 0,5 6:0,44.

Kmt ApyxecrBoro Hf,Ma cb3AaAeH v Synxquonlrparq qacreH go6pororen

ocr4rypr,rreneu Qon4.

,{rmxzuure or ApyxecrBoro BHocKr,r rro [rraHoBere c 4eQranr.rpaur4 BHocKrn 3a

cotlr4zlnHoTo r,r 3ApaBHo ocuryprBaHe ce [p[3HaBaT KaTo TeKyrrI pa3xoA B oTr{era 3a

sceo6xsarHl4q AoxoA (r reuar6ara vta sary6ara), ocBeH aKo AaAeH MCOO He Lr3r,rcKBa ra3u

cyMa Aa ce Kanlrrzuru3r,rpa B ce6ecrofisocrra Ha orrpeAeneH aKTHB, H Karo reKyxlo 3aAbJDKeHrre

B HeAI,ICKOHTApaH pa3Mep, 3aeAHO H B [epr{OAa Ha nonaraHe Ha TpyAa v HA HarryrcJreHueTo Ha

cboTBeTHlITe AOXOAT,T Ha HaeTrrTe Jrfiqa, c KoprTo AoxoAr.r BHocKuTe ca cBbp3aHu.

Ilnauoee c deQunupauu doxodu

Ctuacuo KoAerca Ha rpyAa ApyxecrBoro B KaqecrBoro My na pa6oro4areJr B

Br.urapu.r e 3aAbJDKeHo Aa l,I3flnarua Ha rrepcoH:rna npr,r HacrtrlBaHe Ha rreHcr,roHHa B63pacr
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AitrytEo rPyrr AI
IIPI4JIOXEHVSKT}l OHHAHCOBI4, OTqET 3A 2017 roAlrHa

o6e:rueresue, Koero B 3aBlrcnMocr or rpyAoBufl crzllr B npeAnp[srHero Moxe Aa Baprpa

lr.exay 2 n 6 6py*tu pa6ornu 3annarr.r KbM Aarara Ha [peKparsBaHe Ha rpyAoBoro

flpaBoorHorxeune. llo cBoure xapaxTeprcrfiKr] Te3u cxeMn npeAcraBnflnar HeQou1lapaHu'

[raHoBe c 4eQuHupaHu AoxoAH.

llsqucreHl,Iero Ha pa3Mepa Ha re3n 3aAbnxeHr,r, Harrara yqacrr,rero na xraluQuuupaHr,r

aKTIoep[, 3a Aa Moxe Aa ce onpeAeJru rrxHara cerarxHa crofiHocr KbM Aarara Ha QuHaHconur

orqer, ro Ko.rITo re ce [peAcraBflT B orqera sa QunancoBoro cbcrofllane, a pec[eKTlrBHo

I43MeHeHHero s crofinocrra taM, ce [peAcraBc B orqera sa rceo6xBarHu.s AoxoA. Krv

31.12.2017 r ApyxecrBoro He e HaqucJrr.r,Jro npoBu3r,rc, mfi Karo Bb3pacroBl4, cbcraB Ha

rlepcoHilna He [peArronata HaJrvtqvero Ha ocHoBaHAe 3a HaqHcr.sBaHe Ha TaKaBa.

lfi fU EO fPyII A.{ e arcqnoHepHo ApyxecrBo, perncrp}rpaHo B peracrbpa Ha BHE

xaro $nnancoBa uHcrl4ry\tts.. Kanuralrr na .{pyxecrBoro KbM 31.12.2017 r e B pa3Mep Ha

I 800 xu.n.nB H orroBap, Ha r,r3ucKBanlatfia Ha TrproncKr,r, 3aKoH u Hape46a 26 sa EHB

Ctmacuo vtgvrcnBaHlzrrrra ra TrproBcKufl 3aKoH u Ycrasa.{pyxecraoro e AnbxHo Aa

Qopuupa n QoH4 PesepneH, Karo n3ToqHaqu Ha QoH4a Motar Aa 6rAar:

o uafi-ualKo eAHa Aecera or neqal6ara, KoflTo ce orAerfl, AoKaro cpeAcrBara srn QoHga

Aocrl,ItHar eAHa Aecera qacr or Karrr,rrzura HJIr{ [o-roJrflMa rracr, npeAB]rAeHa r Ycraoa;

. cpeAcrBara, nonyqeHln HaA HoMHHaJrHara crofigocr Ha aKur,ruTe rrpIa ]BAaBaHero IrM

(nperr,rraen pesepr);

. Apyru r.r3ToqHlrqr4, [peABHAeHn rlo perxeHHe na O6rqoro ct6paHne.

Cpe4crnara or $oHga Morar Aa ce H3non3Bar caMo 3a [oKpr{BaHe Ha roAarrruara sary6a

w ua zary6vt or [peAxoAHI,I roAHHH. Koraro cpeAcrBara arr SoHga AocrurHar onpeleneHr,rc B

Ycraea MHHTIMzuIeH pa3Mep, cpeAcrBara HaA Ta3r.r cyMa Morar Aa 6r1ar [r3rroJr3BaHr,r 3a

yBenHqaBaHe Ha Kanr,rTtlla.

2. I 6. <D uruancog u nac ua u

OuHancosl4Te rIacI.rB[I Ha Apyx(ecrBoro BKr[oqBar 3aeMLI H 3aAbJDKeHlrq KbM AocraBqlrqu

A Apytpt KoHTpaleHTn. fltpaoHaqzulHo re ce rrpH3HaBar B orrrera :a SuHaucoBoro cscrorHne

IIo c[paBeA|rvBura uu crofinocr HerHo or rrpeKHTe pa3xoAr,r rro rpaH3aKr-luflTa, a flocneABauo -

no aMoprll3lrpyeMa crofiHocr no MeroAa ua e$ercrueHara JrHxBa (llpr.rnoxcen:z,r-20 u2l).
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AitrliE(D rPyrr AA

Il PHJIOXEH I4.q KbM OHHAHCOB H, OTTIET 3 A 2011 roar4 Ha

2.17. nantuu moxv neqarfiama

Texyuqu dauuqu sbpry neqoflflama

Texyulure AaHbIrH Bbpxy neqar6ara ce o[peAenflT B cborBercrBue c r,r3HcKBaHHf,Ta Ha

6urapcroro AaHbqHo 3aKoHoAareJrcrBo - 3axona 3a Kop[oparuBHoro rroAoxoAHo o6larase.

Honraualnara AaHbqHa craBKa za2017 r. e 10 % (2016 r.: l}Yo).

Omcpoueruu dantqu s'bpry neqonflama

Orcpovennre AaHIIIH ce oflpeAensr r{pe3 rrpr4naraHe Ha 6a-rancoBrs rracvtBeH MeroA, 3a

BCI{qKH BpeMeHHH pa3n]IKI,I KbM Aarara Ha suHaucoBr.rs orqer, Kor,rro cbrrlecrByBar MexAy

6alaHcorure crofinocru LI AaHbr{HHTe ocHoB}r Ha orAenHr,rre aKTHBH vI nacyakt.

OrcpoveHare AaHbrIHIt nacr.IBll ce npr,BHaBar 3a BcHr{KH o6laraeuu BpeMeHHI,I pzl3Jrr,rKr,r,

c I,I3KJIIoqeHae Ha re3u, [opoAr,rnrl ce or rrpH3HaBaHero Ha aKTr,rB vtlv ilacvB, r<ofiro K6M Aarara

Ha croflaHcrara oflepaqufl He e rroBJrrrrJr Bbpxy cqeroBoAHarala AaH'bqHaratetu6a/(aary6a).

Orcpovenare AaHITIHH aKTLIBLT ce rrpu3HaBar 3a BcHqKH HaMzur.fleMr.r BpeMeHHr,r pa3nHKr,r

H 3A HEI,I3TIOJI3BAHT,ITE AAH1TIHI' ZAry6Z, AO CTEIEHTA, AO KOCTO E BEPO'THO TE AA CE IIPOCB'T

o6parHo n aa6rae reHepnpaHa s 6r4eqe AocrarbqHa o6raraeua neqa.n6a vnv Aa ce flporBrr

o6laraeuu BpeMeHHIt pa3rvtKvr, or Kor,rro Aa Morar Aa ce npucnaAHar re3u HaMzurceMa pzL3JrHKH,

c r43KJIIOqeHVe Ha pil.3IwLKU, [OpOAeHr4 OT [bpBOHaqiUlHO rrpH3HaBaHe Ha aKTHB Idrrl.d IIACIIB,

rcofiro He e 3acerHan crleroBoAHara vJtH AaHbqHara ne,ran6a (sary6a) Kt,M Aarara Ha

onepaqurTa.

EaraHcoeara crofinocr Ha BcHr{KH orcporreHr4 AaHbqHH aKTHBH ce flpernexAa Ha BcflKa

Aara Ha $aHancoaa-e orL[er I,I ce peAyrlHpa Ao crerreHTa, Ao Korro e BepocrHo re Aa ce [posBflT

o6parHo H Aa ce reHepflpa AocrarbqHo o6laraeua neqal6a wM Aa ce [oqBrr trpe: cburu,

nepHoA o6laraeuu BpeMeHHr,r pzBnprKH, or KoHTo re Morar Aa 6TAar npHcrraAHarH.

Orcpoueuure AaHbulr, cBbp3aHr,r c o6eKTr.r, KoHTo ca orqereHu AHpeKTHo s co6crseuuq

KanI,ITzuI vna lpyta [o3rIIrH, B orr{era ra QnnaHcoBoro cbcrorHlre, cturo ce orquTar ArdpeKTHo

KbM cborBerHu, KoMrIoHelIT Ha sceo6xaarHr{Jr AoxoA utrt lalascoBara KarllaranoBa [o3nrru.rr.

Orcpoveuare AaHbqHH aKTHBH v r.acvBvt ce orreHgBar sa 6aza AaHbqHr,rre craBKn r.r

ocHoBIa, KoLITO Ce OqaKBa Aa ce [pHnaraT 3a nepr{oAa A Tytna oflepaunr4, [pe3 Ko]ITo aKTr,rBr,rTe

ce oqaKBa Aa ce peaJIH3I,Ipar, a rracuBr,rre - Aa ce ypeArr (noracrr), sa 6aza AaHbqHr.rre 3aKoHll,

KOHTO CA B C},.[A I,{.JlId C rOJI{Ma CTeneH Ha CI,ITpHOCT Ce Or{aKBA lA CA B CI,i.[A, I,I [O AaHbTIHL

cTaBKH Ha AbpXaBaTa, B qHqTO IOpHCAr4KrIr4C Ce OqaKBa Aa Ce peaJrrr3Hpa cboTBeTHHrT oTcpor{eH
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Aitrvt Eo rPytr AA

IIPI4JIOXEHI4, K:bM OI4HAHCOBH, OTTIET 3A2017 roAr4Ha

AKTHB LIIIU IIACI"{B.

Orcpoueun AaHbqHrl aKTHBl, Ha ApyxecrBoro ce [peAcraBrrr HerHo cpeuy HeroB]4

oTcpoqeHr4 AaHbqH|4 fiacHBI/) Koraro ]r AoKoJIKoTo ro ce gBg,Ba 3a TrIx AaHT,rIHIrfl rlnarell B

CT,OTB€THaTa IOpIrCAXKuAs,, A TO TOIaBa L CaMO TOIaBa, KOIaTO ApyxeCTBOTO uMa 3aKOHHO

rlpaBo Aa I.I3BSprXBa VIU [OnyqaBa HeTHn flJraillaHr4, Ha TeKyrut AaHsrrHLr 3aAbJlxeHa.f HIH

B3eMaHr{' rro AaHbuHTe Bbpxy [er{ar6aTa.

6UCOKO HeCUZVDHOCm

OcHosHI,ITe rlpeArronorxeHHr, Kolrro ca cBbp3aHlr c 6rAeurure Hecr,rrypHocrr.r B

npu6ruszreJlHtlTe oUeHKH KbM Aarara Ha 6anaHca. r,r 3a Korrro cbrrlecrByBa 3Har{urereH pracK,

qe 6nxa MorJIlI Aa AoBeAar Ao cbruecrBeHu KopeKuvu s 6uru:acoBllre crofiHocrr4 Ha aKTrdBr,rre u

nacuBHTe rrpe3 cneABaulHf, oTqeTeH neplroA ca nocoqeHH rro-Aony:

Oflesqenxa Ha BseJfiaHun

.{pyxecrroro I,I3[oJI3Ba KopeKTHBHa cMerKa 3a orqr,rraHe Ha o6esqeHrcara Ha

rpyAxoct6rapaeMll n uecr6upaenalt B3eMaHHq or KJrHeHTlr. Prrcorogcrroro rtpeqeHsBa

aAeKBaTHocTTa Ha Ta3H npoBl43us, Ha 6a3a Ha B63pacToB aHarrr,r3 Ha B3eMaHarTa, KaKTo v ajHaJtv3

Ha rlraTexocnoco6gocrra Ha cborBeTHvts KJTHeHT, npoMeHH B AoroBopeHHTe ycnoB[s Ha

nnaulaHe ra gp. Axo $auaucororo cbcrorHHe H pByJrrarH or Aefiuocrra Ha Krr{eHTr,rre ce

BJIoITIaT HaA oqaKBaHoTo, cTofiHocTTa Ha B3eMaH[.f,Ta, KoqTo cneABa Aa 6r!te oTnncaHa [pe3

cneABarrIUTe orqerHl4 nepuoAr,r, Moxe Aa 6r4e no-rorcMa or oqaKBaHara KbM Aarara Ha

6ataaca. O6esqeHxa Ha B3eMaHH, or KpeAnTorronyqarenu sux( 8er.2.10.1.

Omcpoueu u daatqH u aKmuo u

Oqeurara Ha BeporrHocrra 3a 6rAerur.r o6laraenrra AoxoArr, 3a ycBoflBaHero Ha

orcpoqeHH AaHbrrHfi aKTBl.I, ce 6arapa Ha nporHo3a za o'laraeM AoxoA. Axo nporHo3ara 3a

o6laraena AoxoA rlpeAnoJlara BeporrHo H3rroJr3BaHe Ha orcpoqeHlu AaHbqeH aKTHB, ToraBa

oTcpoqeHusT AaHbr{eH aKTHB Ce rrpH3HaBa U3UrnO.

ffotezeu ilcusom Ha uJnopmu3upyertu aKmusa
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AIi TI,I EO IPYII AI
IIPI4JIOXE H 14 t{ KTM @I4HAHCOB I4rl OTTIET 3 A 20 17 roa a Ha

PrroroAcrroro flpernexAa rroJre3Hus xllBor Ha aMoprH3rrpyeMl4Te aKTHBH B Kpafl Ha

BceKLr orqereH nep[oA. Krrr,r 31 flercerr,mpn pbKoBoAcrBoro onpeAen, rroJre3eH xHBor Ha

aKTHBH, tCOftrO [peACTaBnrBa OqaKBaHUfl CpOK Ha nOn3BaHe Ha aKTHBHTe OT ApyXeCTBOTO.

,{effcrnurerHl,rrl noJre3eH xuBor Moxe Aa ce pa3n]rrraBa or HarrpaBeHara orIeHKa rropaAl

TexHnqecKo LI MopirnHo Hgxa6cnaHe, npeAHMHo na coQryerpHn npoAyKTr.r r4 KoMrrrorbpHo

o6opyAeaHe.

2.19. Oueaaearue no cnoaeednuea cmoilnocm

Hsxou or aKTHBHTe A r,acvBrTe Ha ApyxecrBoro ce orleHflBar u [peAcraBqr tluttu cano

ofloBecrrBar no c[paBeAnrasa crofiHocr 3a uenrdre ua $uHaHcoBoro orqaraHe.

CnpareArunara crofiuocr e ueHara, Ko.rrro 6u 6uta flonyqeHa [pH npoAiD(lara ua

AaIeH aKTI,IB mn lrrlareHa npr4 rrpexBbpnrHero Ha rracuB s o6nqaftHa cAenKa Mexly

He3aBHcHMH na3apHll yqacrHr,rqli Ha Aarara Ha orleHqBaHeto. CnpaBeAnuBara croilnocr e

I43xoArrla rreHa H ce 6a:upa Ha rrpeAnonoxeHuero, r{e onepaqnrra rro upo.qax6ara ule ce

peiulr43Hpa Hrv Ha ocHoBHH.s ila3ap 3a ro3u aKTHB t4rry r,acuB, t4lrvt B cryvafi Ha Jrurrca Ha

ocHoBeH rl:Bap - ua nafi-rgro!'Hns. ra3ap 3a aKTHBa AIh ilacvBa. Karcro onpeAeneHr4flT KaTo

ocHoBeH, TaKa a nafi-fisroAHrrrrr [a3ap ca raK[Ba r|a3apr1,, Ao Kor4To ApyxecrBoro

3aAbnxHTenHo r4Ma AocTbII.

ZsuepaaHero Ha cnpaBeAnHBara crofisocr ce [paBH or [o3r,rrrurra Ha

npeAllonoxeIlJ1.flTa H npeUeHKHTe, KoHTo 6tw,ananpaBHnH rroTeHrIHaJrHr,rTe [a3apHl,r yqacTHurlu

Koraro re 6rxa onpeAenrnil rleHara Ha caorBerHr]f, aKTr4B vlM nacvrB, Karo ce AorrycKa, qe re

6uxa 4eficreulra 3a rrocrriraHe ua uafi-4o6pa crofiaHcxa r,r3roAa or Hero 3a rf,x.
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AitrvtEo rPvrr A,(

IIPI4JIOXEHI4-f, KbM OZHAHCOBI4, OTqET 31.2017 roAI.IHa

3. IIPI4XOAI,I OT OI4HAHCOBI4 AKTI4BI,I

Orquranure npuxoAr4 za 2017 r npeAcraBn.sBar rp[xoAI,I or JII{XBI4 no [peAocraBeHl4

KpeAr,rTr4, rrpl,IxoAr4 or TaKcr/r I/I [puxoAr4 oT HaKuBaTeJrHr{ TaKc}t, o6oco6enu B cneAHHTe rpyn[:

flpnxo4r,l or JruxBr4 rlo KpeAr4T]r

Harcagareru A TaRcLr

Heycroftxu

Apyru

4. lPyfkrAoxoru4 oT rera{ocTTA

flprxo4u or BB3craHoBeHlr pa3xoAu or o6esqeHKa 3a

B3eMaHr,rs [oKpeAlrTr.r

Ilpuxo4r,r or KopeKrlrl, Ha B3eMaHH,

Pasxo4ra sa,Q\dA no.q 700 -ns

KoncyuaruBu u KaHrlenapcKlr Mareprran[

KoncynaaruBl{ TexH}rKa

Per.naunu v'arepvutyr

2017

BGN'OOO

609

407

2 645

3 661

2016

BGN'OOO

695

339

2 507

8

3 549

2017

BGN'OOO

288

99

387

2016

BGN'OOO

0

5. PA3XOAZ 34' MATEPIIAIMT4 PA3XO.44 34 BbHITIHpI yCJTyfI4

Pasxodume ga Mamepaanu GKilru.tBam:

2017

BGN'OOO

2016

BGN'OOO

l0
40

l0
8

68

27

32

7

1

67

JJ



Airrr4 Eo rpyn AA

I]PI4JIOXE HI4fl KTM @I4HAH COBI4' OTqET 3A2017 roArrHa

Pasxodume 3a sbHutHu yotyzu BrurroqBar:

Pa:xo4u 3a peK;raMa

Haena a KoHcyMarHBr,r no AoroBopu 3a HaeM

Cveroro4no o6cnyxnaue
TeleQoHu u HHTepHer KoMyHr,rKauu.rr

Texnnqecrca [oAApbxKa
llparnr v Aiyru KoHcynraHrcKr,r ycnyrr4
Apyru ycnyrur (rouucuonH:a, Lt lp areHrcKr4
arsHarpaxAeuua)

Taxcn cBbp3aHH c 4efiHocrra
Oneparuaeu JrH3HHr

6. PA3XOAA 3A IEPCOHAJIA

Pasxod ume sa nepcoHora BxJrroqBar:

TercyruH Bb3Hat-paxAeHr4,

BHocrcu no couzirnHo ocaryprBaHe

7. [PyfV PA3XOM

Taxcu HOH u EHE

Apyru pirxoAr.r

[4sgrHcrAe6Hu raKcH

3acrpaxosra

2017

BGN'OOO

t7t
335

87

70

62

2t

2016

BGN'OOO

268

132

48

57

74

29

59

678

2

96

752

2017

BGN'OOO

1418

143

2016

BGN'OOO

1 105

116

I 561 I 221

201 7

BGN'OOO

48

44

36

t4

201 6

BGN'OOO

22

36

21

6

34



Airrv Eo r-Pv[ AA

|IPHJIOXEHI4, K'bM OHHAHCOBI4T OT[{ET 3A2017 ro.uuHa

12

251 97

8. PA3XOAT4 34 O6E3UEHKA

flpes reryulnc [epr4oA ca npa3Haru pa3xoAl,r 3a o6e3ueHKa Ha B3eMaHr,rc B pa3Mep Ha

656 xul.le, (2016 r - 772 xul.le) npe4crarnflBarlu o6egueHrca Ha B3eMaHlr.fl no rpeAocraBeHr4

Rpe4t.zlrlz, c flpocpoqne, cbrJracHo [prrerara Sr,rpueHa rroJrHTHKa. Or.rereHz ca nplaxoAa or

Bb3craHoBeHn o6esqeHxu B pa3Mep Ha 288 xr4Jr.JrB (2016 - 86 xu.n.nr).

9. PA3XOAT4 3A JII4XBI4 t4 Apyfn OHHAHCOBH PA3XOAH

PasxoAra or KopeKrrnr4 Ha B3eMaHHrr

Taxcn - Apyrr4

flpegcrarurelHu

BaH xosu r aKcvt vt KoMHc HoHH r,r

Pa:xo.urz 3a JrlrxBrr

,{aurvHa neqal6a 3a roAnHara no AaHbqHa AeK;rapaqH,

Tercyu ptrxoA 3a AaHBur.t Bbpxy neqal6ara 3a roArHara
OrcpoueH AaHT,K Bbpxy neuar6ara, cBbp3aH c Bb3HrrKBaHe r,r

o6paruo npoqBneHne Ha BpeMeHH:a pa3n:aKu

O6uo (parxo.q ra)/ uxonourrfl or AaHbK Bbpxy
fleqar6ara, orqereH s Orqera ga sceo6xsarHrrfl AoxoA

45

39

25

2017

BGN'OOO

49

187

236

2016

BGN'OOO

31

101

138

10. AAHbqHo OBJTA|AHE

OcnosHure KoMnoHeHTL Ha purxoAa Ha AaHbK Bbpxy neqan6ara 3a roAuHr.rre,

3aBbprxBaxru sa 3 1 gereuepn ca:

2017

BGN'OOO

328

(40)

358

(23)

201 6

BGN'OOO

(1s)5

(3s)

35

(38)



AirrtiEo rPyrr AA

IIPI4JIOXEHH, KbM OI{HAHCOBI,IJI OTTIET 3A2017 roAr4Ha

1I. AKTI4BI4

Ilporpaunra rpoAyKrH

Ilpaaa

KonanrompHa rexHHKa

Cronascrcu uHBeHTap

O6ruo

CoQryerp n parpa6orrca

O6uo

B Haualomo Ha

nepuoda
5t7

8

40

32

Ifocmununu
npe3

nepuoda
6l

I4snesnu
npe3

nepuoda

B rcpan

HA

nepuoda

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

Orqerna crofiocr Ha rreremyr[rrre arcTrrBrr

31.t2.2016
BGN'OOO BGN'OOO BGN'OOO BGN'OOO

Amopruraquu EaJraHcosa
croftnocr n

Kpaq Ha
rrepHoAa

Havucneuu B rcpan

B uaqaromoua 3a Ha

nepuoda nepuoda nepuoda
80 r89 269

415
lt 24 35

6 4 r0

23

l8

165

3

28

40

434

8

63

50

453 102 555 101 218 318 236

4t 62 47 56 56

494 47 61r 101 218 319 292

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

OrqerHa croftocr rra Hereryrrlrrre aKTrrBrr

31.12.201'
BGN'OOO BGN'OOO BGN'OOO BGN'OOO

Auoprnaaqur Ba.nancona
crofinocr n

Kpafl Ha

IIeplroAa

flporpauuu rrpoAyKru

Ilpaaa

KounrompHa rexHlrKa

Crouancru uHBeHTap

O6ru, MareprraJrnrr rr

HeMaTeprraJlH H aKTrIBII
CoQryerp n paspa6orrca

O6uo

B uayanomo ua
nepuoda

4s8

8

63

27

Ilocmtnutu
npes

nepuoda
30

I.Isnesnu
npes

nepuoda

28

9

B xpan Haqucneuu B rcpan ua
Ha B uavanomo sanepuoda nepuoda

nepuoda ua nepuoda
488 273 164 437

8516
9t 3s 24 s9

36 7 I 15

5l
2

32

2t
556 67 623 320 197 517 106

56 249 305 305

612 316 928 320 197 517 4tt

Kru 3 I . 12.2017 n Hrnaa ) rpeAeHr4 rexecru Bbpxy axrr.rBlr Ha ApyxecrBoro.

Kru 31.12.2017 r arrvra BpeMeHHo r,r3BaAeHr,r or ynorpe6a aKTr4Bl.t l,t Ha[bJrHo aMoprr,t3r.rpaH:,z. aRrvBA

36

164



Afr Tu Eo rPyrr AI
IIPI4IIOXEHZTI KbM OI4HAHCOBI4,TI OTTIET 3A Z0t7 roAr.rHa

12. AKTr4Br4 rro OTCPOqEHT4 AAHbrIr4

Ilpusnamu omcpoqeHu dano4a rcrna 3l AeKeMBpr,r

dautx 6peMeHHA

pct3ruKa

dautrc

31.12.2017

BGN'OOO

31.12.2016

BGN'OOO

31.12.2016

BGN'OOO

O6eguenxa Ha B3eMaHnf,

Haqucren He[BnoJr3BaH ToAHIIIeH orrrycK

flpr.rsuanane Ha Henplr3Haru pa3xoAz 3a

Herr3rron3BaH roAlrrrreH oTIrycK

flpusnanane Ha He[pr,r3Harr.r prBxoAr.r,

npeAcTaBnf,Barqlr AoxoAlr Ha MecTH[ Jrr{rla

PasxoAr,r npeAcraBnflBarq[ AoxoAr.r Ha

MecTHLr nlrqa

IIp nxod/pasxod ep e.meuru u darut qu

Cando ,tbJ|t ,<pan rua nepuoda

J

5

(2)

7

50

(s)

(21)

27

(1)

(203)

34

20

(21)

J

51 5 (149) G4)

t2

flpu npusnaBaHero Ha orcpoqeHure AaHbqHu aKTHBH e B3era rrpeABI,IA BeporrHocrra

orAenHrdre puBnrrKlr la vMar o6paruo flpoflBneHr.re s 6rAe[re u Bb3Mo)I(HocrHTe Ha

ApyxecrBoro Aa reHepupa AocrarlqHa AaHbqHa neqar6a.

13. HHBECT[4II4L4 B AbrqEPHr4 rrPE.ryrPkrATVA

,,Ai,t Tu ES fpyn" AA e eAHorurreH co6crseHr,rx Ha Karrr.rrzura Ha rpkr AbqepHI4

ApyxecrBa ua o6ula crofiuocr 7 xul;lr.. lsa20l6 r. - 2 xal.lB B ABe AbqepHr{ Apyxecma./:

- ,,Cv.aitltrpe.4rar" EOOA - Er.urapur - ApyxecrBoro He e prKoHoMrrrlecKla aKTI,IBHo;

- ,,ferKerr.Bf" EOOA - Burapur - ApyxecrBoro He e r,rKoHoMlrqecKr,r aKTHBHo;

- Kpe4orapaHr /Credogarant OU/- Ecrourq - ApyxecrBoro He e r4KoHoMI{qecKu

AKTI,IBHO;

Znsecrt,rrlur4Te B AlrrlepHrn Apy)KecrBa ce orrrr4Tar no qeHa ua npu4o6asaue.

7

31



AirruEo rpyn AI
NPI4NOXEHI4II

Kru 31.12.20

ilpeAilpuflTus.

KbM OI4HAHCOBI4' OTTIET 3A2017 roAr.rHa

17 r sxrra wpe*s*a*U rexecrlr Bbpxy ApyxecrBeHfire A{noBe Ha AbrrlepHr4re

l 4. B3EMA rILrA ilO ITPEAOCTABEHI4 KpE44Tkr

BseMaHk or KJrrreHTrz

Ctqe6nu B3oMZtHllrr frr

flpusuarzo6".u"r*ro.;ffi ilT:[:il:il:

31.12.2017

BGN'OOO

5 129

238

t2
4 109

31.12.2016

BGN'OOO

3 414

49

889

2 574

Krl..a 31 .12.201jr. uquayqpe,ueu 3€rJror Ha B3eMaHr4r.

15. B3EMAIMfl OT CBbP3AHI4 [4IIA

BseMaHuq or rroAorqerHr nutla
flpe4ocraaeHa BpeMeHHa Sunancora rroMorq Ha aKrlrroHep
flpegocrareHa BpeMeHHa Sunaucona noMorq Ha cJryxr,rren
B geManr-rs 3a JII,rxBrr

llpe4ocrareHu 3aeMlr Ha rperr,r rcpr,rAr,rqecKyr llat\a

Asancr,r rro AocraBKu

Jluxeu no [peAocraBeHH 3aeM]r

31.12.2017

BGN'OOO

3 r.12.2016

BGN'OOO

84

36

29

2

60

34

94 151

3a qelzre Ha cbnocraBflMocrra AaHHure or npeAxoAHa roAuHa ca flocoqeHr,r cfiopeA
lpeAcraBcHero u ruracflSuxaqulra r4M B TeKyruurato1ivraa.

16. IPyfr4 B3EMAHT4_f,

31.12.2017

BGN'OOO

31.12.2016

BGN'OOO

231

31

42

165

87

24

304

38

276



AfiTtt Ea rPyrr AI
IIPI4JIOXEHI4II KbM OLIHAHCOBI.IrI OTqET 3A 2017 roAr,rHa

[pyxecrnoro e npedocmaeuJto 3aeMu npu cneduume yc]tosut:

,{oronopena cyua:

I{er na KpeAlrrrdre:

fIaAex:

JIrxseH nporleHr:

CanAo rcl'v,31.12.2017 r

237 xutr.l;s.

O6opornu cpeAcrBa

3Ut2l20t8

t0%

rnaBH[rra -231 xul.ttB; nI,IxBa - 42 x*ut. ls.

I 7. IPEAOCTBEHI4 |APAHIII4Z

Krrr.r 31.12.2017 r ca [peAocraBeHr,r rapaHrlur{ BbB Bpb3Ka c AotoBopl4 3a HaeM sa o6ula

croftnocr 37 xul.ts (2016 - 20 xun.ns.).

1 8. TIAPHqHI4 CPEACTBA I,1 IIAPpTLIHI4 EKBI4BAJIEHTI4

Haluqnure ruu 31.12.2017 r. EapHqHu cpeAcrBa ca ro pa3lrnalqareJlHll cMerKL Ha

ApyxecrBoro B cneAHlrre 6anxu:

TI4B AA
Eaura flnpeoc A,{
PafiQafiseu 6aHx A[
florqescrca 6anrca A,{
Yuuxpe4rEr 6aHrc A!
II(E AA

ACK AA

Idzurcir A!,
OBE AI

Ilapuuuume cpedcmea ca p:BrlpeAeneHlr:

. Kacosa HuurllqHocr B JreBa - 3l xttt. lls. (2016 r.: 35 xun. nr.);

o PasuaqareJIHI,I cMerKu B JIeBa - 218 xI{JI. JIB. (2016 r.: 170 xr'rn. nr. )

I 9. COBCTBEH KAIII4TAJI

Ocnoeen KanumuJt

Krna 31 4ereurpu 2017 rolurta ocHoBHlr.f,r aKIIIdoHepeH Karllrran BKrIoqBa 1 800 000

6por arqrar (31 gexeN{epn2016 roAHHa: I 800 000 6p.). Bcuvxu aKIII{LI ca c HoMLIHUUI or 1 -nes.
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Afr TI,I EO TPYII AA

IPUNOXEHI4.f,KbM OI4HAHCOBI4II oTTIET 3A 2017 roAr.rHa

Axtquoruepu

Kru 31.12.2017 r. ocHoBHlI aKIILIoHepIt Ha AitrvEo IPYII A.{ ca:

A6u Kauuran EOOA - 63,89%o;

EsreHLr xeree - 16,670A (nounuan - HacneAH4r\v - Anacracus Blarosecrosa

lpe6enapona - )I(eJIesa - 5,56 %o, Maput Esrenresa XeJIesa - 5,55 o/o; llotturua EsreHuesa

Xeresa - 5,55Yo;);

(Duruu,{o6pr,rnon - 15,83%o;

Euul fut6os-3.620 ;

ArIIuu HnrrbJrHo rrJIareHI,I

- B naqanoro Ha roAlrHara

- El.ltrcupaHlr npe3 roAzHara

Axqnu HarrbJrHo rurareHlr

i 1.12.2017

BGN'OOO

s 1.12.2016

BGN'OOO

1 800

I 800

1 800

I 800

I 800

1 800

I 800

flpnrexcaterrre Ha o6raruroseHu aKrruu r,rMar npaBo Ha Ar,rBr,rAeHT r,r Aa rnacyBar c eAlrH

rJlac 3a BcrKa aKrIr,H, Ko.flTo rrpr,rrexaBar, na o6rqnre c:slpartut sa Ail TI4 EO fPyII AA. B

crpyKTypara Ha KarII,IriuIa na r{pyxecrBoro vnta200 xz:r.6p flp]rBenlr[poBaHr,r nouMeHH]r aK]ru

6es npaBo Ha rnac v c rapaHTlrpaH Ar,rBr,rreHT. Bcnqru aKrllrrl Ha ApyxecrBoro ca

paBHorrocTaBeHr4 rro oTHorrreHHe Ha ocTaTsrIHlITe aKTlrBH.

3axoruoeu puepsu

3anononnre pBepBrI no peAa na T3 rcna 31 4erceunpu 2017 rolutta npeAcraBnrBar

l0Yo or ocHoBHLt{ aKIII'IoHepeH KarII4raJI, [pI{ peaJI]I3I,rpaHe Ha rroJroxt4Telen $r.ffrancor
pe3ynrar O6Iqoro cr6paHze exeroAHo B3eMa perxeHr{e 3a AorrbJrBaHe Ha Qona pesepBeH Ha

AfirU Eo fPyfl AA ao AocrlrraHe Ha 3aKoHoycraHoBeHr,r.f, prBMep.

1 800
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AVtrti Eo r-Py[ AA

IIPI4JIOXEHI4, KbM <DHH AHCOB 14, OTr{ ET 3 A 2011 roau Ha

HepaznpedereHo neqarda KMt 31 dexeuepu BrurrorrBa:

B xuryndu neea 31.12.20I7
BGN'OOO

Hepasnpe4el eHa ueqa,r 6a

Herua neqa"r6a 3a roAUHara

646 te

Cpedruo npemeaneH 6poil axqau

Cpe4no rpererneH 6pofi axqun

HerHa neqal6a 3a roAr4Hara e xuandu neea

OcHoeeH AoxoA Ha aKuH, B reqa 0,16

Ilpes 2017r. c pe[reHne na O6ruoto ct6panue na ,{pyxecrBoro e B3ero perreHr4e 3a

pa3[peAenrHe Ha AaB]rAeHT Bbpxy npuBr4nerr4poBaHr,r aKrIHH. Pasmeprr Ha pirrrpeAerreHus,

AHBIIAeHT npea 2017n. e 24 xul.trr., orpa3eHr4 3aKoHoBH pe3epBr,r za201'7r. - 32 xul.ls '

2 0. HETEKyrqr4 3AAbJrx(Er{[ds

31.12.2017

BGN'OOO

31.12.2016
BGN'OOO

354

292

90

320

410

2017

I 800

292

2016

I 800

320

0,18

3aAuxenu, KbM cB6p3aHu rrpeAnpvsrts,3a [onyr{eHH 3aeM}r

3a4r-nxenur KbM Tperlr nlrua 3a [oJD/qeHH 3aeM]r

389

840

31.12.2016

BGN'OOO

339

690

1229 I 029

Kpegnropn cBbp3aHrr

Jrrrqa

,{oroaopeHu cynau:

I{en na KpeAHra:

flagex:

Jluxneu rpoueHr:

Ca.n.qo rcrnr 3l .12.2016 r.:

Ca;r4o rcrrr,r 3l .12.2017 r.:

389 xr,ur.ns.

O6opornu cpeAcrBa

3111212019

10%

rJraBHrrrla - 339 xun.lo;

rnaBHlrua - 389 xn.n.ln

Hecnrpsantr KpeArrroprr
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AIi TI{ Eo rPyrr AI
IIPI4JIOXEHH, KbM OI,IHAHCOBIL OTqET 3A2017 roA]{Ha

.{oroeopeua cyua:

I-\en ua KpeAr.ra:

llaAex:

JIHxsex rpoqeHr:

Ca-rAo rcsrr,r 3l .12.2016 r
Ca-rrAo rcru 31 .12.2017 r

840 xun.m.

O6opornu cpeAcrBa

3U12120t9

t0%

DraBHarIa - 690 xnn.m;

rnaBHr.rua - 840 xra.rr.ns

2 r . TEKyrrIr4 3AAbnXEHnn

Tercyulu 3aAbnxeHr.ts KbM AocraBqr4uu

22.3AA'bnXEHr4' 3A AAHbrU4 H OCr4fypOBKr4

3aAuxeHrae sa ![C
3aArrxeHus 3a AaH6rIr..r Bbpxy neqa-l6ara

3aAuxeun, 3a AaHtuH Bbpxy AoxoArrre

3aArlxesur:a.{OO u 30

23. 3AAbnr{EHUA KbM ilEPCOHAJTA

3aAuxes u, no cKrrc qe HI,I rpo{qqaHcK[ AotoBopl4

3aArrxesnrl rto HarlucreHn KoM [eHc]IpyeMH orflycKa

31.12.2017

BGN'OOO

14

31.12.2016

BGN'OOO

21

t4 2t

31.12.2017

BGN'OOO

7

34

35

53

31.12.2016

BGN'OOO

19

20

39

129 78

31.12.2017

BGN'OOO

31.12.2016

BGN'OOO

22

19

20

35

101 55

2 4 . APv flzr TEKyIUH 3AAbJD{GHI4-fl

24.1 .3arurlxeHHe B pa3Mep aa | 202 xr.rJr.JrB. e KparKocpor{Ho 3aAbnxeHlle llo AoroBop

c Peer to Peer nlar$oprraa.

24.2. 3alr1xeHueTo 3a [epgoAa or 20 xr,rJl.JrB rIpeACTaBnsBaT CyMa 11o AoKyMeHTI4
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ArTI1. Eo rPyrr AA

lIPHllOXEHti, KbM OI{HAHCOBH, OTqET 3A2017 roal,Ha

non) reHU [pe3 2018 r. , :a pa3xoAu Kor,rro ce orHacsr 2a2017 r.

24.2.3alrllxeHlre KbM cbApyxHlrun B pa3Mep ua23 xul.ls;
24.2.3arcnxeHuq 3a JrHxBrr no rpeAocrreHo SuuaHcr,rpaHe - 5 xrm..na;

2s. rApr,rqHr4 noTorlr4 cBbp3AHZ c AETzHocTTA

.{anHure flo-Aony orpa3rBar nrlHyts pa3Mep Ha orrrycHarr,rre

IIOCTbIIJI eHl4f, Ta OT fJIaBHI.tIwt V OCKbnCBaHe :

flocr, llenuq or KJrr{eHTr,r KpeAHTorroJryqarenlr (r.u. sa nnxrr) B xHJr.JrB

llnaqauyts, 3a KJrr,reHTH KpeA[To[oJryqareJrr4 B xr4Jr. JrB

INABHHUH Ll

10 790 xun.nB;

8 922 xul.ll.r;

onoaecmflaaue sa sadtnJ,ceHutma om deitruocm:

26. YTIPABJIEHI4E HA OI4HAHCOBI,I' PI4CK

Cmpyxmypa na Quuaacoaume aKmunu u nacunu rurra 3l AeKeMBpH no Kareropnr,r :

31.12.2017 31.12.2016

BGN'OOO BGN'OOO

Xpegurr rr B3eMaHrrfl B T.rr. 4 544 3 021
IlpegocraneHa KpeAarH 3 871 t4 2 574
Bgeuasus no [peAocraBeHu cpeAcrBa Ha

cBbp3aHz nuqa 94 15 l5l
Apyru B3eMaHrrq 579 16.17 296
flapnvnu cpeAcrBa r raprqnu eKBrBaJreHTrr 249 l8 205

[pouenn c Herrapf,qen
xapaKTep

31.12.2016

Ca.rgo
KbM

[apxunu
TIOTOIIII

3a rreprroAa [puqo6nnannr
Ilpouenu or

BaJryTHrI
KYpCOBe

3t.12.2017

.(r.nrocpovnrr 3aeMrr t 029 200 I 229

Kparxocpovnu
3AEMH

1 202 I 202

O6rrlo rrac[Brr or
Qnnanconu
Aefiuocru

I 029 I 402 2 431

O6ruo 4 793 3 226
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Afi TI,T Eo fPytl AI
IIPI4JIOXEHIL KbM OI4HAHCOBI,I, OTqET 342017 roAr.rHa

@nnanconn [acIrBrI B T.rI.

KbM CBbp3aHV n,l\A

Apy.u QuHanconn [acrrBrr

2 431

389

292

27

21,24

I 029

339

266

2 723 t295

B xo4a sa o6uqafiuuta cv cro[aHcKa AefiHocr ApyxecrBoro Moxe Aa 6rAe n3JroxeHo

Ha pa3nuqHu QuuaHcoau pHcKoBe, Hafi-sa)Grrrre or KoHTo ca: KpeAureH, JrrrKBlrAeH u [a3apeH

(nxrrcuaarq, pt,tcK or npoMrHa Ha crrpaBeAJrr.rBara croftuocr) u pt,tcK Ha Jrr,rxBeHo-o6nrpsaur

rIapHqHI,I norouu. O6rqoro yrpaBneHne Ha plrcKa e SorcycupaHo Bbpxy rpyAHocrHre Ha

npofHo3flpaue ua $uHaHcoBHTe rla3apv r.r 3a rrocTr4raHe Ha Ml,1ll/.Lli0ilu3t4paHe Ha [oTeHrIHuIJrHHTe

orpul{arenHu eQercru, KoHTo Morar Aa ce orpa3cr B6pxy QuHaucornre pe3ynrarr,r H cbcro.sHr,re

Ha Apyxecrnoro. Tercyruo $nnaucorure pHcKoBe ce r{AeHTr.r$uqupar, }r3MepBar H Ha6rrcAasar

c rIoMoIrITa Ha pa3nr,rqHr,r KoHTponHH MexaHr43MV, 3a Aa ce o[peAenflT aAeKBaTHr,r rleHr,r Ha

rIpoAyKTpITe Ha ApyxecrBoro, Aa ce oqeHrr aAeKBarHo Qopunre Ha troA,qbpxaHe Ha

ceo6o4nure nuKBvt4Hvt cpeAcrBa, 6es Aa ce AonycKa HeorrpaBAaHa KoHrreHTparru, Ha AaAeH

pr,tcK.

Ynpaueuuero Ha pr,rcKa ce octrrlecrBflBa reKyrrlo troA trpsKoro pbKoBoAcrBo Ha Creera

Ha Ar{peKTopure u QuuaHcoBo orroBopHure nlrua B .{pyxecraoro.

Ilo-4ony ca onucaHl,I pa3nurrHaTe BHAoBe pHcKoBe, Ha KoHTo e [3JroxeHo ApyxecrBoro

IIpH OCbqeCTBCBaHe Ha T'bprOBCKr{Te My Onepaur,rA, KaKTo r.r BB3[pHeTr,rrT rroAxoA npH

yrrpaBneHr,reTo Ha Te3r.r ptrcKoBe.

A. RpedumeH pucK

Kpeguren pucK e pucKbr, npr xofiro KJr[reHTr.rre Ha ApyxecrBoro HflMa Aa 6bAar B

cbcTorHl{e Aa I,I3nnaTqT H3qflno I{ s o6HqafiHo rrpeABhAeHHTe cpoKoBe AbJTxHMHTe oT Tfx cyMl4.

OcHosHure [pl,tHuunu rtpu ynpaBneHr4ero Ha KpeAHTHkrfl pLtct ua [pyxecrBoro ca [peABr,rAeHlr

B HeroBara KpeArITHa fIoJILITI,IKa r,r cBbp3aHlrre c roBa flporleAypr,r. Crulr,rre ce aHirnn3npar

TeKyuIo ll ce npllrlarar l.t,Itvt npoMeHrr npn neo6xoAnMocr. OcHoeuoro 3BeHo, Koero onpeAenq

ulutu [poMeH, noJrltrr,rKara e Creerbr Ha AupeKTopr{Te.

Crger-br Ha AupeKTopnre orpeAen, u o4o6pma pxcKoBl,lfl npo$r,ur Ha HoBure

KpeAHTHH npOAyKTI4 Ir BsBeXAaHerO Ha [apaMerpH, r43rror3BaHH 3a oLleHKa Ha I|oTeHUUanH

KJrr,reHTr4 3a oflpeAencHero Ha BepocrHocrra KJrHeHTbr Aa H3nJIarH CBOC KpeAr,IT.

Ynpaueuaero Ha KpeAI{THH, prrcK e cBbp3aHo c rrocraBrHe HL r.vv,ttrrd, cBbp3aHH c
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Airrvr Eo rPyrr AI
IPI4JIOXEHI4, KbM OI4HAHCOBI,L OTqET 3A2017 ro.rrrHa

eAHH KpeAuTo[oJlyqaren, rpy[a KpeAnrononyqareJr, reorpaScrca eAr4Hrrlla H Apyrt4 Kareroprr4

ua nopr$efinHa AuBepcuSzrcaqur.

B n:uepnauero Ha KpeAr.rrHHc pr4cK ce pa3rnexAar rpH ocHoBHr.r KoMrroHeHTa:

- BeporITHocTTa 3a HeI43nsJIHeHAe HA 3aABJrXeHHfTA HA rurHeHTa [O AOrOBOpeHr,rTe

napaMerpn Ha 6tza ucropr,rqecKt raHHu (sa rpaAr{rrtroHHr4 KJTHeHTH

KpeAurorroJryuare.nra )

- TeKylrlara eKcrIo3HIII4q KbM KJTHeHTa r HefiHoro BeporrHo 6rAeulo pzl:rBnTr,re, or Kolrro

rlpoH3nll3a B63MOXHO Hen3[bJrHeHHe Ha 3aAbJDKeHVflTA My;

- Bepo.sTHr,rc [porIeHT Ha Bb3CTaHOBrBaHe Ha HeH3nJraTeH[Te 3aAbnxeHr4s;

llestlr u:6poenure rpI,I ocHoBH[r KoM[oHeHra, Crnersr Ha AupeKTopr.rre cneAr4 cpeAeH

rcoe$uqueHr Ha HenrareHll KpeAr,rrn onpeAeneH laa6aza ucropr.rqecKu AaHlaV or cb3AaBaHe Ha

ApyxecrBoro Ao Hacrorulus MoMeHT, rro pzBJrr4qHHTe rpymi KpeAr.rrra (rcpe4r,rr Ao 3arrrara,

KpeALrr ua nHocxa).

Marccnualna eKc[o3I,IuH, Ha KpeAHTeH p[cK rlo no3[rul,rr4 or orr{era sa Snuancoaoro

cbcTorHHe e:

flapuvnvt cpeAcrBa v rrapvqHr eKBHBzureHTr.r

flpegocrareHu KpeAHTrd Ha rurueHru

Apynu reKyrrlH aKruBu

31.12.2017

BGN'OOO

31.12.2016

BGN'OOO

205

2 574

447

249 l8

3 871 t4

673 I 5,17

4 793 3 226

B ropnara ra6luqa e rpeAcraBeHa eKcrro3r,r\vrflTa Ha KpeAr.rreH pr,rcK na [pyxecraoro
r<utt 31.12.2017 u 31.12.2016 r. 3a 6anancoBure aKrrlBn, eKcrro3urrurra Ha KpeAr,rreH pr,rcK

rlpeAcraBeHa a ra6laqara ce 6asupa Ha HerHara 6araHcoaa cyMa, KaKTo e orr{ereHa B orrrera 3a

$uuaucoeoro cbcrorHue KbM cborBerHn, repuoA. Kru 31.12.2017 r 80%o(80%o2a2016 r) or
MaKclIMzIJIHara eKcno3I,IIIaq Ha KpeAr,rreH pHcK e cBbp3aHa c KpeAr,rrHur noprQefil na

ApyxecrBoro.

flapnvHure onepaqu[ ce I,I3BbpIxBar s 9 6asrcu c BHcoKa pen],rarru.fl r.r JTHKBHAHa

cra6n-usocr.

B. Jluxeuden pucx

Ilurczuaruunr pr4cK ce H3pa3rBa B HeraruBHara curyarrfi, ApyxecrBoro Aa ue 6r4e a
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Afr TI,I Eo IPyn AI
IIPI,IJIO)(EHH-fl KbM OI4HAHCOBI4, OTIIET 3A2017 ro.uprHa

cbcTorlH[e Aa rrocpeqHe 6e3ycnoBHo BcHqKU cBoa 3aAbJDKeH[, cbDracHo TexHU, flaAex.

Texyulo Marypnrerbr H cBoeBpeMeHHoro ocbqecrBrBaHe Ha nra[IaHrdcra ce cJreAr.r or

cqeroBoAeH orAeJr, Karo ce [oAAspxa exeAHeBHa r,rnQopuaqrl-r 3a HaJTHqHHTe rrapuqHH

cpeAcTBa L [peAcTofl rrlr4Te uaqaHr4c.

B. Ilasapenu pucKoae

.{pyxecraoro He e }I3JroxeHo Ha na3apeH pr,rcK, [pr4 rofiro c[paBeArrrBara crofiHocr

rlu 6r4eu1I,ITe [apprqHH rrororlu ua SnuaucoBr,rre r.rHcrpyMeHTU Morar Aa Baprrpar 3apa1Lt

npoMeHH B na3apHr,rTe rleHr,r.

Batymen pucx

.{pyxecraoro He e H3roxeHo Ha BanyreH pHcK, 3aruoro He rr3BbprrrBa Apyrr,r onepaua}.I

B:sB Birnyra H3BIH TeKyIIIU nJlaulaHr,rfl Ha AocraBqvqL4 A Apyru KoHTpareHTu. BalyrHure

eKCTIo3HIIHLI Ha ApyXeCTBOTO Ca OCHOBHO B eBpO H npeACTaBJrqBar 3aAbnXeHH' KbM

AocraBr{l,IqnH 3aAbJIxeHrar tro KparKocporrHo QuuaHcoaao3aAbJDreHrre. PrrcoeoAcrBoro npfteMa,

rie npeABaA Sr,rncupaHr,r, B{InyrenH Kypc Ha ,rea/eapo, pHcKbr Do re3u eKcno3}rrr}.rfi e

HecbulecrBeu. ,{pyxecrBoro He [oAAbpxa 6aHxostr cMerKlr B tryxAa Bzlnyra.

Pucx om npoJfiflHa Ha luxaeHume npoqeHmu

flapuvuure rloroulr, cBbp3aHlr c pucKa or rrpoMflHa Ha JrlD(BeHHTe [poueHTrl

AerepMl4Hldpar pHcKbr, npra rcofiro 6r4erqrre [apuqHr,r fiorout4 Ha QuuaucoBuTe aKTr,rBu ule

Bapl,Ipar nopaAl4 [poMflHa Ha rluBapHr,rre HfiBa Ha JrnxBeHlrre [poueHTn. 3a 4pyxecrBoro ro3u

pI{cK e HecbIIecTBeH [opaA]I no.qAbpxaHHTe [o-B]lcoKH ueHr,r Ha [peAocTaBs[Ile. KpeA]rTeH

pecypc, xapaKTepeH 3a ro3x BHA KpeAHTr,rpaHe na SusauecKrd nuua.

lpyxecrnoro He rlpl4TexaBa aKuhH n rIeHHr4 KHH)Ka, Korrro ca o6exr 3a rbpryBaHe.

f. VnpaeneHue Ha Kanumoroaun pucK

Ifelra Ha ApyxecrBoro c yflpaBneH]rero Ha Ka[HTa.na e Aa cb3AaBa H noAAbpxa

Bb3MoxHocrn To Aa upoABn)fl,r 4a QyHxqlroHnpa Karo Aeicrearqo flpeAnpr,Lrrrrre,3a Aa Moxe Aa

ocl4ryprBa cborBerHara Bb3BpbuaeMocr Ha rrHBecrr,rpaHraTe cpeAcrBa Ha co6creeHrrurrre B

HeroBrd, 6rsHec, KaKTo 14 Aa noAAbpxa o[ThMzutHa Ka[HTzuroBa crpyKrypa.

lpyxecrnoro reKyulo na6lrc4aaa ocr4rypeHocrra H crpyKrypara Ha KarrrlTzrJra, Karo

cneAH rcoeQaqaeHT Ha 3aAnbxHqJlocr, npeAcraBnrBaul cborHorrreHr4e MexAy HereH Abnr

(pa:nura MexAy 3aeMHETe u co6crseHure [apurrHr cpe4craa) u o6rqm KanlrrrlJr Ha
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AitrktEo rPvrr AA

IIPHJIOXEHH, KbM OHHAHCOBH, OT[{ET 3A2017 roAaHa

.{pyxecrnoro.

KoeSnrlneHTbr Ha 3aAJrbxHflJrocr e KaKTo cneABa [o roAr,rHr.r:

O6rq lrnroB Kaflr,rriur

Hauales c [aprqHu cpeAcrBa u napnr{Hr,r

EKBI'BZUIEHTH

Hereu AbnroB KarruTzur

O6ruo co6crseH Karrr,rrzur

KoeQnqneHT Ha 3aAJrrxusrocr

31.12.2017

BGN'OOO

2 431

(24e)

2 182

2 500

31.12.2016

BGN'OOO

I 029

(20s)

824

2232

0,87 0,37

Cnpaeednuou cmortuocmu

flpnrexaaaHure or ApyxecrBoro SraHaucoru aKTHBH ca ocHoBHo KparKocpor{Hr,r

KpeAHTHH B3eMaHLts v r'apvqHr cpeAcrBa no pa3rrnauarerHu cMerKr4 n 6aHru, [opaAH Koero ce

rIpHeMa, qe 6a.naucoBara HM crofiHocr e rtpu6tuzurerHo paBHa Ha rrxHara cnpaBeAnuBa

crofiHocr.

flpurexanaHuTe or ApyxecrBoro QranancoBb raclzBu ca ocHoBHo AbnrocpoqHu rro

cBoqra cbulHocT 14 rrpeAcTaBncBaT 3aAbnxeHr,rs I]o [apurrHH 3aeMr,r, [opaAH KoeTo ce fipheMa,

qe 6a,rancosuta vM crofiuocr e paBHa Ha rrrxHara crrpaBeAnuBa croftsocr.

PtrcosoAcrsoro Ha ApyxecrBoro cquTa, qe rrpu cbqecrByBaulrre o6crorrreJrcrBa

[peAcraBeH[Te B orr{era sa QuHaucoBoro cbcrorHle oqeHKr.r Ha SuuaucoBuTe aKTprBH v r,acytBr

ca Bb3MoxHo Hafi-Ha4ex4Hlr, ar(eKBarHil U AocToBepHH 3a Ilerure ua SuuancoBaTa oTrreTHocT.

27 . CAE [KI,I C'bC CBbP3AHr4 nI,IUA

CnrpaaHu nurla ca:

A6u Kanurar EOO.( - aKqlroHep a ,,Aft Tu E{ fpyn" A!
Toua TouoB - qJreH na C.{,,Ail Tu Erp fpyu" A.{;

Erresu Xe.nee - aKrlr,roHep n ,,Afi Tu EQ fpyn" A! (nacnegHr{rlu nocorteHr,r a 6en. l9);

Ourun lo6praHoa - aKrruoHep s ,,Afi Tr,r EQ fpyn" A.{ - I4snrnHHTeJreH AHpeKTop Ha

,,Ai,tTu Erf fpyn"A,( u.ueu ua C.(;

Euur frlt6or - axquouep a,,Afi Tu Erf fpyn" A.{

Cserocrag tOprafi Anreros - ynpaBuTen rd eAHonnqeH co6crseHr{K Ha KanaTara Ha

,,A6zKaluran" EOO.{,kI3rtrluureneH AHpeKTop Ha ,,Ait Tu EQ fpyu"Ar{ u v-neu ua C.{;

- ,,CuaittKpe4u.r" EOO.{ - eAHon[qeH co6creeHuK Ha Karrrrruura e ,,Ai4 Tu E$ fpyn"
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Ari Tr4 EO rPyrr AA

IIPI,IJIOXEHH, KbM OI4HAHCOBHTI OTTIET 3A2017 roAuHa

AI;
,,ferrceur.Ef" EOOA - eAHonr,rqHeH co6crseHuK Ha Karrr.rruura e ,,Ait. Tu ES fpyn" A!;
,,Ceu Xor4" EOOA {serocrag AHreros (I4:nuunreneH AHpeKTop 14 qneH Ha C[) e

eAHorHrreH co6creeHr,rr Ha Kanr4Tana;

,,Kpeuarcc ayro" EOO.{ - Crerocras AHreron (Z:nrmrnrereH AupeKTop r,r qreH Ha

CA) e eAHonHqeH co6crseHr,rx Ha KarruTana;

,,,(errla Kou Xor4lEnr fpyn" OOA - CserocJras AHreros (I4snrnnureneH Ar4peKTop l-r

r{JIeH Ha CA) n tOpufi AHreros (.ureu Ha CD - co6craeHuqr Ha Kalvrana Ha

ApyxecrBoro;

,,A I4Hrecrurnr" EOOr{ - Cgerocras AHreros (HurmrureneH AHpeKTop H qneH Ha

C,{) e4uonr,rqeH co6crseH r.rK Ha Kan r,rrrrJra,

Apyru cBbp3aHr4 nuua - cnyxureJrn Ha rpyAoB AoroBop;

Onepaquu

ToMa Tol.ros

On.rrn ,{o6pr,lHor

A6ra Karnra.r EOO!
A I4HeecrrvrcHr

EsreHu Xeree

Apyra cB6p3aHu nuqa
TpyAoB AoroBop

cJryxlrTenH Ha

Bud na cs'bp3aHocm

Arquonep, vleH Ha C.{

AxqroHep, qJreH Ha C[r, Vzt.aupeKTop

ArcqraoHep

Co6craeHocr ua ArcquoHep, KrroqoB ynpaBneHcKH

nepcoHan

ArcquoHep B,,Afi Tu E$ fpyn" A[

,(annure 3a ocbrrrecrBeHlrre cAenKr,l c6c cBbp3aHr{Te Jrr{ua ca npeAcraBeHr,r [o-Aony:

BseilaHu.n u sadtntrcenun csbp3oHu cbc flu4a,
coficmoeruuqu u maKuaa ynpurcHnnat4u
KoHmpon

flo,ryueuu 3aeMh or cBT,p3aHlr nlrua
flpe4ocrareHu 3aeMu Ha cBbp3aHr,r Jrtrqa
co6creeHHuu

201 7

BGN'OOO

389

2016

BGN'OOO

339

36

48

34

flpes rogunara ApyxecrBoro e ocbruecrBrBaJro cdenrcu cuc cneduume csbp3aHu nuqa:



AfiTn E(D rPyrr AA

|IPI4JIOXEHI4JI KbM OI4HAHCOBI4JI OTqET 3A2017 roALrHa

Bse-mauun u 3adbnilceuun csbp3aHu c dpy?u
c$'bp3aHa nuqa
BseluaHufl or rtoAorqer*A JrH\a - TeKylur4 60 l15

Cdetxu npu meKyt4ama eoduna
OmqemeHu pasxodu cbc c6bp3auu J,tuqa,
co 6cmee ru u 4 u u maKuao ynp urc H.nB aul u
KOHmpOn

PasxoAr.r 3a ycnyril
PasxoAz 3a JrLlxBx

BtsnazpatcdeHun Ha Knnqosun ynpa*ileHcKu nepcoHut

BrauarpaxgelanarTa Ha KrroqoBr.r-fl y[paBneHcKr rrepcoHiln BKJr]oqBar 3auraru,

ocurypoBKn u6onycu, Kouro npes 2017 r. nrsrr,rgar aa227 xr4n. JrB.

2 8. yC JIO BHI4 AKTT4B V Lt y C IIOB HI4 3AAbJTXEHH_g

.{pyNecraoro HqMa orqereHu sa46alaHcoBo B3eMaHH, H 3aAbJDKeHr{rra.

29. CTBIITVI,, HACTT[WTJLU CnEA AATATA HA |OAAIIIHVS OI4HAHCOB

OTI{ET.

B nepr.ro4a or 31.12.2017 roawta Ao Aarara Ha cbcraBrHe ua 6aranca 127.04.2018

rod ue ca Hacrbnlulu ct6urux, KoHTo Aa Hilnarar [peu3r{[cnrBaHero Ha unQopnarlfic or

foAIauHns SunaHcor orrIET. He ca sacrlilwfii ca ct6urut, Kolrro H3ucKBar onoBecrrBaHe.

30.oAoBpEHr,rE HA fON4IJJHVIA OI4HAHCOB OTqET

foAlrususr $uuaucos orr{er KbM 31 .12.2017 ro4. /aurcqr4rerHo cpaBHuTenHara

r.rnQopuraqur/ e ogo6peH r4 rrpner or Creera Ha AapeKropure Ha27.04.2018 roA.

B saxnloqeHue, BcpBaMe, qe cMe rsenr [peABHA q.rrlara H3BecrHa nra r,ruQopuaqr.rJr npH

H3lorBtHero Ha QIaHaucoBrL orqer, TaKa qe rofi Aa AaBa BflpHa H qecrHa npeAcraBa 3a

$uHauconure rro3r,rqutz H pe3ynrarH or 4efiuocrra Ha ApyxecrBoro, npeAcraBeHil B

csoTBeTCTBlre C Bb3rrpueTaTa cqeToBoAHa rronr.rTlrKa.
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