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noRCH€HHR KbM Me>KAHHeH KOHCOflHALIIPaH cpL11HaHCOB 

OT4eT 

1. liiHIJ>opMaU,Hfl 3a fpynaTa 

OcHOBHara Ae~Hocr Ha ,Ci>eHltiKC Kan~t~ran XallP,liiHr" AA 1t1 Heros~t~re AbW,epHltl npe,ll,npltlf!TIM1 
(Jpynara") Ce CbCTOltl B nplilp,06lt1BaHe Ha HeP,BI-f>f<ltiMltl ltiMOHI, Tf!XHOTO ynpaBJleHI4e (BKJ1104111TeJlHO 
orp,asaHe nop, HaeM 111 1113BbpwsaHe Ha crpo~~trenHiil p,eL;iHocrlil lt1 nop,o6peHIIIH) 1t1 nocnep,saw,a 
npop,a>K6a Ha VIMOnne c u,en peanlt13111paHe Ha neYan6a. 

npe,ll,nplill'lTjlleTo-Mai1Ka ,Ci>eHji!KC Kanji!TaJl XOJl,ll,ji!Hr" AA e ny6Jlji14HO TbproBCKO APY>KeCTSO, 
perj~~CTpj~~paHo s Peny6Jlji!Ka 6bnrapwfl c a,ll,pec Ha ynpasneH1-1e: rp. Cocj>wR, 6yn. ,U,apjllrpap,cKO 
woce" 47A . 

.,Ci>eHji!KC Kanwran Xonp,ji!Hr" AA e snwcaHo s TbproscKVIR per~ICTbp Ha 30 AeKeMBpjll 2013 r • 

.,Ci>eHji!KC Kan111Ta11 XOJlAji!Hr" AA e y4pep,eHo 3a cpoK or 7 rop,ji!Hjll. 06w,oro Cb6paHI-1e MO>Ke p,a pew111 

p,a YAbJl>Kiil T03VI cpoK c ow,e p,o 3 rap,lt1Hiil. 

C peWeHit1e NQ 360-nA OT 02.04.2014 r. Ha KOMWCVIRTa 3a <jlVIHaHCOB Ha,D,30p e nOTBbpp,eH npocneKT 
3a p,onycKaHe AO TbproBji!R Ha peryn~ApaH na3ap Ha eMIIICIIIR aKU,IIIIil, lil3p,ap,eHIII or , Ci>eHI-1KC Kan111ran 
XOllAIIIHr" AA B pa3Mep Ha 100 000 na., pa3npep,eneHw B 1 000 6poR o6VIKHaBeHI'1, 6e3Hai11-14HVI 
nOit1MeHHlt1, CB060P,HO npeXBbpliReMlt1 aKU,I-1111 C HOMji!HaJlHa CTOI:iHOCT 100 11B. BCRKa, 
npeACTaBJlRBall.\1'1 CbAe6HO per111CTplilpaHI-1fl Kamnan Ha ,lJ,py>KeCTBOTO. 

1.1. Co6crBeHocr H ynpaaneHHe 

KbM 31.12.2016 r. aKU,liiOHep c Hap, 5% or aKu,VIoHepHIIIH Kamnan Ha Apy>Kecrsoro Mai1Ka e KaKro 

cnep,sa: 

JloppeHH MapKeTHHr CbpBHCM3 98.50% 

,Ci>eHwKc Kanwran Xo11A14Hr" AA ~-tMa ep,HOCTeneHHa Cji!CTeMa Ha ynpaaneHwe cbc Cbaer Ha 

A~'~PeKrop~-tre or rp11Ma YlleHoae. fJ.py>Kecrsom ce npep,crasmsa jl1 ynpaBJlHBa or jl13nbllHVITellHVIR 

A~'~PeKrop lllopp,aH AHrenos. 

KbM 31.12.2016 r. rpynaTa 1-fMa ep,HO Haero llliiU,a no TPYAOBO npaBOOTHOWeHjlle. 

1.2. npeAMeT Ha Ae~HOCT 

npep,MeTbT Ha p,e~Hocr Ha APY>Kecrsoro-Ma!;iKa e xonp,VIHrosa p,e~HOCT 111 BKJ1104sa: np~t~Ao6wsaHe, 

ynpasneHI-le, ou,eHKa 111 npoAam6a Ha y4acn1R s 6bnrapcKiil jl1 YY>i<AeCTpaHHI-1 p,pymecrsa; 

<jlVIHaHCjllpaHe Ha p,py>KeCTBa, B KOI-fTO XO/l,ll,VIHrDBOTO p,py>KeCTBO y4acraa; HenpRKO I'IHBeCTiilpaHe B 

Hep,BI-l>f<ji!Mjll liiMOTlil nocpep,cTBOM np1-1p,061-1BaHe Ha AHilOBe lt1Jllil aKU,WVI OT p,py>1<ecraa, 11HB€CTI-1U,111-1 a 

H€,ll,Biil>f<ji!M!-i ji!M0Tlt1, KaKTO Iii BeRKa p,pyra p,e!;iHOCT, He3a6paHeHa OT 3aKOHa. 

V1H<f>OpMaU,lt1R OTHOCHO Haji!MeHOBaHI!IeTO, CTpaHaTa Ha y4pe,D,RBaHe, ,ll,RJlOBOTO y4aCTiile jl1 npaBOTO Ha 

r11ac 3a BCRKO P,bw,epHO APY>K€CTBO, BKJ1104eHo s KOHC0111-1Aal..\jllf1Ta, e npeAocraseHa a noRcHeHI-'!e 

5.1. 

2. 0CHOBa 3a 1!13rOTBRHe Ha Me>KAI.1HeH KOHCOnHAHpaH cj>I.1HaHCOB OTI.leT 

T03jll Me>Kp,liiHeH KOHcom1p,11paH cj>t-fHaHcos OTYeT e 1113rorseH s CbOTBeTCTBiile c MCC 34 ,Me>KAI!IHHO 
<Pji!HaHcoso OT4WTaHe". HaliiMeHosaHlileTo ,Me>KAYHapop,Hjll cTaHp,aprw 3a <f>~-tHaHcoso OT4!-1TaHe 
(MC<fJQ)" e lt1,ll,€HTI-!4HO C HaWMeHOBaHI4eTO ,Me>Kp,yHapO,lJ,Hiil C4€TOBO,ll,Hiil CTaHp,apTj~~ (MCC)", TaKa 
KaKTO e ynOMeHaTO B T. 8 OT ,lJ,OnbJIHji!TeJlHWTe pa3nopep,6jll Ha 3aKOHa 3a C4eTOBO,ll,CTBOTO. 
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Me>f{AI-lHHHfiT KOHCOIIVI.QHpaH <f>VIHaHCOB OT4eT e CbCTaSeH B 6bJlrapCKVI !leBa, KOeTO e 

<J>yHKU,VIOHaJlHaTa Banyra Ha rpynaTa. BCM4KVI CYMVI ca npe,qcraeeHH B XI.1J1fiAVI JleBa ('000 JlB.} 

(BKJlto4VITeJlHO cpaBHHTe!IHaTa MH<f>opMaU,HR 3a 2015 r.), oceeH aKo He e nocoYeHO APvro. 

Me>f{P,VIHHVIRT KOHCOJlVIAIIIpaH <f>wHaHCOB OT4eT e CbCTaBeH npVI Cna3BaHe Ha npVIHLJ,VIna Ha 

AeHcreaw,o npep,npVIRTVIe. 

3. npoMeHI-1 B Cl.leTOBOAHaTa nOIIHTHKa 

3.1. HOBH CTaH.aapTI-11 paSRCHeHHR H H3MeHeHWfl B CHJla OT 1 RHyapH 2016 r. 

rpynara npVInara cnep,Hwre HOBI-1 CTaHp,aprVI, VI3MeHeHVIR VI pa3RCHeHHl'l KbM MC<l>O, pa3pa6oreHVI VI 

ny6JlVIKyBaHH OT CbBeTa no Me>f{.QyHapO.QHVI C4eTOBO.QHVI CTaHp,apTVI, KOVITO VIMaT e<f>eKT BbpXy 

Me>f{AHHH!IIl'l KOHCOIIVI.QiilpaH <f>VIHaHCOBVIR OT4eT Ha fpynara 1.1 Ca 3a.QbJl>f{WTe/IHVI 3a npHnaraHe OT 

fO.QHWHHR nepVIO.Q, 3an04BaW. Ha 1 RHyapVI 2016 r.: 

MCC 1 11npeACTaBRHe Ha <j)MHaHCOBH OT4eTH" (H3MeHeH)1 B CMJla OT 1 RHyapH 2016 r., npHeT OT EC 
Ha 18 AeKeM8PH 2015 r. 

1113MeHeHVIRTa Ca npe.QHa3Ha4eHVI Aa HaCbp4aT P,OnbJIHVITeJlHO KOMnaHVIVITe p,a npVIJlaraT 

npo<J>ecVIaHanHa npe4eHKa npVI onpep,enRHe Ha TOBa KaKsa 1-lH<f>opMaLJ,VIR p,a 6bp,e onosecreHa BbB 

<f>l-1 HaHCOBVITe OT4eTVI. 

MCC 27 ,HHAHBHAyanHH cpwHaHCOBH OT4erw" {H3MeHeH), s c111na or 1 RHyapH 2016 r., np111er or EC 
Ha 18 AeKeMBPH 2015 r. 

Toea I-13MeHeHHe no3BOJlRBa Ha p,py>f{eCTeara .aa IHnoJl3ear Merop,a Ha co6crseHVIR Kan11ran np1.1 

OT41>1TaHeTO Ha HHBeCTI-1l.J,I>1VI B .QbUJ.epHVI npe.QnpVIRTVIfl, CbBMeCTHH VI aCOU,V11>1paHVI npeAnpHRTHR B 

TeXHVITe VI H.QVIBWp,ya!IHVI <j>VIHa HCOBVI OTYeTI-1. 

roAHWHH nOA06peHHR 2012 - 2014 r. B Cli1Jla OT 1 RHyapH 2016 r., npHeTH OT EC Ha 15 AeKeMBpH 

2015 r. 

Te3VI H3MeHeHVIR 3aCRrar 4 craHp,apra: 

~ MC<l>O 5 ,HereKyW,I-1 aKTHBI.1, p,bp>f{aHVI 3a npop,a>f{6a, VI npeycraHoBeHw .aeHHOCTVI" OTHOCHO 

MeTOP,VI Ha OTnHCBaHe; 

~ MC<l>O 7 u<l>HHaHCOBVI 1>1HCTpyMeHTI-1: onoBeCTl'IBaHe" OTHOCHO AOfOBOpVI 3a ycnyrVI; 

~ MCC 19 "Aoxo.QVI Ha HaeTVIIIVIU,a" OTHOCHO p,11CKOHTOBH npou,eHr~-t; 

~ MCC 34 ,Me>f{.QVIHHO <f>J.1HaHcoso OTYVITaHe" OTHOCHO onosecrRsaHe Ha 11H<f>OpMaLJ,HR. 

ApyrVI 1>13MeHeHI-1.fl Ha MC<l>O, KOVITO ca e<j>eKTI.1BHVI 3a nbpBVI nbT 3a ro.awHara, npVIKJlto4saw,a Ha 31 
.QeKeMBpl-1 2016 r., HRMaT CbW,eCTBeHO BJlVI.fiHVIe BbpXy <f>VIHaHCOBVITe pe3yi1TaTVI VIJlVI n03VIl.J,WRTa Ha 

rpynara. (bOTBeTHO, rpynara He e VI3BbpWV1/Ia npoMeHVI B C4eTOBOP,HaTa CVI nOJlVITVIKa npe3 2016 f. 

3.2. CtaHAapTH, H3MeHeHHR H pa3.fiCHeHHfl, KOHTO BCe OW,e He ca BJle3JlH B CHJla H He ce 

npwnarar or no·paHHa .aara or rpynara 

KbM .QaTaTa Op,o6peH~-te Ha Me>f{,D,VIHHVI.fl KOHCOJlVIAWpaH <f>VIHaHCOB OTYeT CJle.QHI1Te HOBVI CTaH,aapTH, 

VI3MeHeHH.fl Ill pa3RCHeHVIfl KbM CbW,eCTByBaW,VI Be1.Je CTaHp,apTI-1 ca ny6Jli-1KYBaHH, HO He Ca BJle3Jllt1 8 

CM!Ia 3a <j)MHaHCOBaTa fO.QVIHa, 3an04BaUJ.a Ha 1 RHyapVI 2016 r. 1.1 He ca 6VIJ1VI npVIIIO>f{eHVI OT no­

paHHa p,ara OT rpynara. IIIH<f>OpMaU,VIfiTa, KORTO ce OYaKBa p,a e npVIllO>f{VIMa 3a KOHCOJlW.QI>1paH!-1Te 

<j>I.1HaHCOBVI or4en1 Ha rpynara, e npe.acraseHa no- .aony. 

PbKoeop,crsoro oYaKsa, 4e BCV11.JKVI npVIJlO>f{VIMVI npoMeHVI w,e 6bp,ar npVInomeHVI s c~.Jeroso.aHara 

nonVIrwKa Ha rpynara e nbpBVIR nep1-1op,, 3ano'!saw, cne.a e<f>eKTI>1BHara .aara Ha ny6ni>1KysaHero !>1M. 

HOBVI CTaH,aapTVI, pa3fiCHeHWR W H3MeHeHJ.1.fl, KOVITO He ca npVIeTVI WJlVI V136poeHH no - .QOJ1y, He ce 

OYaKBa p,a HMaT CbW,eCTBeH e<f>eKT Bbpxy <j>HHaHCOBHTe OT4eTW Ha rpynara. 
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MC<I>O 9 ,<I>I!'IHaHcosw HHCTpyMeHTH" s cwna or 1 RHyapw 2018 r., see OIJ..Ie He e npwer or EC 

CbBeTbT no Me>l<p,yHapOAHIA C\leTOBOAHIA CTaHAaprw (CMCC) 1113AaAe MCC!>Q 9 "¢J..tHaHCOBIII 
11HcrpyMeHTI1(f, Karo 3aBbpW1A csoR npoeKT 3a 3aMflHa Ha MCC 39 "<P11HaHcos11 11HcrpyMeHrlll: 
npi13HaBaHe li1 OU,eHRBaHe". HOBIAflT CTaHAapT BbBe>l<p,a 3HaYI1T€JlHI1 npOMeHIA B KJlaCI1cPIIIKaU,IARTa 11 
ou,eHRBaHero Ha <f>~o~HaHcOBIII aKTii!BI-1 1-1 HOB MOAen Ha 04aKBaHara KpeAI!tTHa 3ary6a 3a o6e3u,eHKa Ha 
¢111HaHCOBI'I aKniBitl. MC<PO 9 BKJ1104Ba 11 HOBO pbKOBOACTBO 3a OT41i1TaHe Ha xeA>1<111paHero. 
PbKOBOACTBOTO Ha fpynara e see ow,e s npou,ec Ha ou,eHKa Ha e<f>eKTa Ha MC¢0 9 Bbpxy 
KOHCOJlloiAIIIPaHWfl <f>J.1HaHCOB OT'-IeT. 

PbKOBOACTsoro e 3an04Hano Aa ou,eHRBa ecj>eKra or BbBe>t<AaHero Ha MCcPO 9, Ho see ow,e He e B 
no31i1U,IAR Aa npeAOCTaBL-~ K0!1H4ecrseHa 1i1H<f>OpMaU,I-1R. Ha T031A eran rnaBHI'ITe o6nacr111 Ha npoMRHa 
ce oYaKsa Aa lAMar ecj>eKr KaKro cneAsa: 

~ Knacl!l<f>li!KaU,IIIRTa 11 ou,eHKara Ha <f>~t~HaHCOBI-ne aKTI'IBIII Ha fpynara w,e rpR6sa Aa 
npepa3rJlep,ar Ha 6a3a Ha HOBL-~Te Kplt!Teplo11!1, KOiiiTO B3eMaT npeAB1-1A AOrOSOpHIIITe nap1!14HIII 
norou,111 or aKTl'IBIATe 1-1 61113Hec MOAellbT, no Koi1To ca ynpaanRBaH~-t. 

MC<I>O 15 ,npHXOAH or AOroeopH c KnHeHTH" s CHJta or 1 RHyaplll 2018 r., see Oll.\e He e npHeT or 
EC 

MC<l>O 15 3aMeHR MCC 18 ,npliiXOAitla, MCC 11 ,,D,orosop~-t 3a crpolilrencrao(f 111 csbp3aHI!I c TRX 

pa3.RCH€Hiilfl Ill BbBe>KAa HOB MOAefl 3a npiii3HaBaHe Ha npltiXOAIIITe Ha 6a3aTa Ha KOHTp0/1. HOBIIIRT 
CTaHAapr npoMeHR npae~-tnara 3a onpeAellRHe Aa11111 npWXOAI'ITe ca np~tt3Hasar KbM AaAeH MOMeHT 
VJJlltl npe3 AaAeH nepVJOA or speMe 1-1 BOAitl AD pa3w1-1pRBaHe "' noAo6pRsaHe Ha onoseCTRBaHYIRTa 
OTHOCHO npYIXOAI!ITe. MC¢>0 15 e 6a31t!paHO Ha OCHOSeH npliiHU,Itln, I<O~TO li131-1CK8a fpynara Aa 
np1t13HaSa npi!IXOA no Ha4~H, KO~TO OTpa3.RBa npeXBbpllRHeTO Ha CTOKIII 11111111 npeAOCTaBRHeTO Ha 
ycnyrl-1 Ha KJllileHTiiiTe li1 B pa3Mep, KO~hO OTpa3RBa 04aKBaHOTO 8b3Harpa>t<AeHI!Ie, KOeTO fpynaTa w,e 
nony4~-t B 3aMRHa Ha Te3!-1 CTOKI!I 11!1JII ycnyr111. ,LJ,onycKa ce no-paHHOTO np11naraHe Ha craHAapTa. 
,D.pymecTsara cneABa Aa np1-1narar CTaHAapra peTpocneKTitiBHO 3a acel<ltl npeACTaseH npeAXOAeH 
neplt!OA 11111~ peTpOCneKTitiBHO KaTO KyMynaTiiiBHiilfiT e¢eKT OT nbpBOHaYaJlHOTO nplii3HaBaHe Ce 
orpa3RBa 8 reKyW,~t~R nepi!IOA. 

MC¢0 15 e e<f>eKTit!BeH 3a OT4eTHitl nepliiOAitl, 3an04BaW,I-1 Ha ltlllltl npeAitl 1 RHyapltl 2018 r. 

PbKOBOACTBOTO e 3aRBI'IJlO, 4e w,e ou,eHI!I e<f>eKTa or MC¢0 15, Ho see ow,e He e s n031t!U,Iti.R Aa 
npeAOCTaBitf KOJlltl4eCTBeHa ltiH<f>OpMaU,I!Ifl. 

MCC 12 JIAaHbU,t.t Bbpxy AOXOACI" ('-13MeHeH), 8 CIIIJta OT 1 RHyap~ 2017 r., see OIJ..Ie He e npt.teT OT 

EC 

Cl>oKyCbT Ha Te3H lti3MeHeH14R e Aa ce pa3.RCHI4 Ha4~t~Ha Ha OT41i1TaHe Ha orcpo4eH~ttre AaHb4HH 
aKTIIIBitl, Bb3HI-1K8aW,~tt BbB Bpb3Ka c Abllros~ VJHCTpyMeHTitl, ou,eHRBaH~tt no cnpaBeAf11ABa croiiiHoCT Yl 
B 4aCTHOCT CJlyYa~Te 8 KOIIITO npoMeHJII B na3apH1-1R JlliiXBeH npo'-'eHT HaMaJl.RBaT cnpaBeAf11!1BaTa 

croiiiHOCT Ha AbllrOBI'IfllitHCTpyMeHT noA Herosara ce6ecro~Hocr. 

MCC 7 ,OT<teTH 3a napHYHHTe norou,H" ('-13MeHeH), B cw11a or 1 RHyapH 2017 r., see Oll.\e He e 
np11er or EC 

npoMeH~t~Te 143111CKBar APvmecrsara Aa H3rOTBRT onoaecTRBaH~tt.R, KOiiiTO Aasar Bb3MO>t<HOCT Ha 
norpe6~ttren111re Ha <f>~t~HaHcosl!lre OTYeTI-1 Aa o'-'eHRT npoMeH~ttre s 3aAbll>-KeH~t~Rra, npo~tt3T!4Yaw,~tt oT 
cPiiiHaHCOBa AeiiiHOCT, BKJ11041!1TeJlHO npOM€Hitl, KOiiiTO Bb3HIIIKBaT OT napJIIYHiil li1 Henap!44HYI npOMeHH. 
lt13MeHeH~tt.Rra He Hacoysar KbM cne'-'~tt¢~tt4eH ¢opMaT 3a onosecT.RBaHe Ha ¢~HaHcosaTa AeiiiHocr; 
,lJ,pymecreaTa o6a4e Morar Aa Yl3nbJlHRT lii3WcKsaHero 3a onosecrRBaHe 4pe3 npeAOCTaBRHe Ha 
paBHeHI!Ie Me>-KAY HaYanHit!Te Itt KpaiiiHit!Te CallAa Ha cPit!HaHCOBIIITe n031t!U,IIIfl Ha 3aAbll>KeHitlfl, 
npo~tt3Titl4aw,w or <f>IIIHaHcosa AeiiiHocT. 
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Apyrl-1 I-13MeHeHI!I.R Ha MC¢0, KOI-1TO ca ecpeKTI!IBHI'I 3a nbpB!-1 nbT 3a rop,!-1Hara, npi1Kllt04Baw,a Ha 31 
p,eKeMBp1.1 2016 r. HRM3T CbUJ,eCTBeHO Blllit.RH!-1e BbpXy cp!-1H3HCOBJ!ITe pe3yllT3Tiit lillllit n031itU,Iit.RT3 H3 

rpynara. CbOTBeTHO, rpynara He e 113BbpWI!IJla npoMeH iit B C4eTOBOAHara Clit nOllWTI'\Ka npe3 2016 r. 

4. C~.teroBOAHa nonii'ITHKa 

4.1. 06w,r.t nono>t<eHIIIR 

Haj;1-3H3"1111MiitTe C4erosop,H 111 nomtT11KII1, np1.1naraH1-1 n p111 113rorBRHero Ha T0311 Me>f<A!-1HeH 

KOHCOI111,1J,!-1p3H cp1-1H3HCOB OT~eT, ca npep,CTaBeHIII nO-AOIIy. 

Me>Kp,lilHHL-ifiT KOHCOJ111AIIIP3H cpliiHa HCOB OTYeT e 113fOTBeH npL-1 cna3BaHe Ha npiiiH U,11nJ.1Te 33 

OU,eH.RB3 He Ha BCI!I4 KL-1 BI-1,1J,OBe aKTI-1811, naCI-18111, np111XOAI1 lit pa3XOAW Cbfll3CHO MC<l>O. o331i1Te 33 

OU,eHKa ca OnOBecreHiit nOAP06HO nO-H3T3TbK B C4eTOBOAH3T3 nOJllitH1K3 KbM Me>Kp,I!IHHI1.R 

KOHC0/11!1P,Wp3H cp1AH3HCOB OT'-IeT. 

CneABa p,a ce or6ene>~<IA, 4e np11 lil3fOTB.RHero Ha npeAcraseHIAfl Me>f<AI!IHe H KOHC0111.1AIAP3H 

Q>~-tHaHcos OT4er ca ~~t3nOll3BaHI1 c4eroeop,HIA ou,eHKIII 111 p,onycKaHI1fl . BbnpeKiit Ye re ca 6a311paH11 Ha 

litHcpOpMaU,H.R, n peAOCTaBeHa Ha pbKOBO,IJ,CTBOTO KbM A3T3T3 Ha H3fOTB.RHe Ha Me>K,IJ,I!IHHIII.R 

KOHC011HA11P3H Q>~~tH3HCOB OT4eT, peaJlHMTe pe3yl1Tarn MOraT A3 ce pa3/1H43B3T OT HanpaseHI!ITe 

ou,eHKI!I "" AonycKaH~~t.R. 

4.2. npeACTaB.RHe Ha Me>KAIIIHHIII$1 KOHCOJH.1AIIIpaH Q>IIIHC'IHCOB OT4eT 

M e>Kp,11HHIII.RT KOHC0111AAiitP3H cpi!IHaHcoe OT4eT e npeACTaseH s cborsercrs111e c MCC l,npeACTaBRHe 

Ha cpi1H3HCOBIA OT'-Ier1-1" (npepa6oreH npe3 2007 r .). rpynara np11e A a npeAcras.R OT"'era 33 

neYan63ra 111111!1 3ary6ara 1-1 33 APYflllfl sceo6xsareH AOXOA s eAIIIHeH OT4er. 

B Me>KA11HHIII.R KOHCOJlliiAIIIP3H OT"'eT 33 Q>11H3HCOBOTO CbCTOfiHI1e ce npeACT3B.RT AB3 cpaBHIIITellHIA 

nep110A3, KOf3TO rpynara: 

a) nplllllara C4eTOBOAH3 nOJli!ITIAKa peTpocneKTWBHO; 

6) npe1-1341-1Cll f!Ba perpocneKTIIIBHO n031-1LI,Iil11 BbB cplitHaHCOB~fl OT4eT; 1-1/111 

B) peKll3CI-1<fl11LJ,11pa n03111LI,IAiil BbB cp1AH3HCOBI!Ifl OT4eT, 

KOraTO TOBa 111M3 CbUJ,eCTBeH ecpeKT BbpXy IAHcpOpM3U,IilfiT3 B OT4eTa 3a cpli1H3HCOBOTO CbCTO.RHIIJe KbM 

H343JlOTO Ha npeAXO,IJ,Hl-1fl nep110A. 

rpynaTa He npeACT3Bfl ABa CpaBHL-1TellHIII neplllOAa, Tbi:l K3TO He e H3JliiiU,e HI1TO eAHO OT 11136poeHI1Te 

no- rope o 6crof!TeJl crsara. 

4.3. 6a3a 3a KOHCOJliiiAa U,Iit$1 

B Me>KAI-1HHiilfl KOHCOlliii,IJ,11paH cpi!IH3HCOB OT"'eT Ha fpynara ca KOHCOIIIII,IJ,11p3HI1 cpi!IH3HCOBI-1Te OT"'eTIII 

Ha npeAnpiARTI!IeTO M3~Ka lit BCI-141<1.1 AbUJ,epHIA npep,nplitRTIIIfl KbM 31 AeKeMBpiA 2016 r. ,ll.bUJ,epHIA 

npeAnplll.RTIIIfl Ca BCIA4KIA npeAnpi!IRH1fl, KOI.1TO ce H3M1.1paT nOA KOHTp0113 H3 KOMnaHIIIHTa Mal::iKa. 

Ha11111U,e e KOHTpon, KOr3ro KOMnaHI!I.RTa MaliiKa e L-13no>KeHa Ha litlllit 1-1M3 npasa Bbpxy npoMeHJli!IBara 

Bb38pbUJ,3eMOCT OT CBOeTO YY3CTI1e B npeAnpl1fiTIIJeTO, B KOeTO e 1.1HBeCTI1p3HO, Ill I-1M3 Bb3MO>KHOCT 

Aa OKa>Ke Bb3Aej;1cra~e BbpXy T331-1 Bb3BpbUJ,3eMOCT nocpeACTBOM CBOL-1Te npaBOMOUJ,Iilfl Bbpxy 

npeAnPIIIfiTIIIeTo, B Koero e 11HBecn11paHo. Bc1A4KIII AbUJ,epHIII npeAnPII'IRTI1fl 11Mar or4er eH nep11op, 

n p1-1KJ1104Baw, KbM 31 AeKeMBpl!l. 

Bot4Kiil BbTpewHorpynoBIII cp,enKI!I 111 canAa ce enliiM~ Hlilp3T, BKJltO"'IIlTe/IHO HepeaJ11-13!-1paHI!ITe 

ne4aJ161A 1-1 3ary61it or rpaH33KU,Iit11 Me>KAY APY>Kecrsa a rpynara. Koraro HepeanH3111paHI-1Te 3ary6111 or 

BbrpewHorpynOBI1 npop,a>t<6lil Ha aKTliiBI1 ce eni!IMIIIHI!lpar, CbOTBeTHI1Te aKTii1BI1 ce recrsar 3a 

o6e3U,eHKa OT rneAHa T04Ka Ha fpynaTa. CyMI!ITe, npeACTaBeH~-t BbB cpi!IHaHCOBI!ITe OT"'eTI!I Ha 
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AbW,epHIHe npeAnpiiiATIIIR, Ca KOplllrlt1p3HI'I, KbAeTO e He06XDAIIIMO, 3a Aa Ce OCIIIryplll CbOTBeTCTBIIIe 

cbc CYerosOAHara non111n1t<a, np11111araHa or rpynara. 

ne'-!an6a 11111111 3ary6a 111 APYr sceo6xsareH AOXOA Ha Abw,epHIII npeAnpiiiRTIIIR, t<OIIITO ca np1t1A06!11TIII 

11111111 npoAaAeHII1 npe3 roAIIIHaTa, ce np1113HasaT or AaTaTa Ha npi'IA06111BaHero 11111111 cborserHo AO 

AaTara Ha npoAa>f<6ara 111M. 

HeKOHTPOllVIpaw,oro yYaCTIIIe Karo Yacr or co6crseHIIIJ'l t<an111ra11 npeACTaBI1l'!Ba AellbT or neYan6ara 

11111111 3ary6aTa Ill H€THI'!Te aKTitlBIII Ha AbW,epHOTO npeAnpltlRTitle, KOIIITO He ce npiiiTe>f<aBaT OT rpynaTa . 

06LU,IIIRT eceo6xeaTeH AOXOA 11111111 3ary6a Ha AbW,epHaTo npeAnpiiiRTIIIe ce aTHaC.R KbM 

C06CTBeHI-1U,IIITe Ha npeAnp~-!RTIIIeTO Ma~Ka Ill HeKOHTpOil!-lpaW,IIITe y'-laCTI'IR Ha 6a3aTa Ha TeXHI-lA 

OTHOCIIITe/leH AAll s co6creeHIIIR t<an111Ta11 Ha AbLU,epHOTO npeAnPI-1ATJ.1e. 

AKO rpynara 3ary61t1 KOHTPOJl HaA AbW,epHOTO npeAnpltlRTIIIe, BCRt<aKsa 1-lHBeCTIIIL.J,IIIR, 3aAbP>f<aHa B 

6J!Iswero AbW,epHo npeAnpiAATIIIe, ce npiii3Haea no cn paseAiliiiBa cro~HOCT KbM Aarara Ha 3ary6ara 

Ha KOHTpOil, KaTO npOMRHaTa B 6anaHCOBaTa CTO~HOCT ce OTpa3RBa B ne4al16aTa 11111111 3ary6ara. 

CnpaeeAfl~;~sara CTO~HOCT Ha BCAKa ltlHsecTIIIU,liiH, 3aAbp»<aHa e 6111swero AbW,epHo npeAnPIIIATIIIe 

t<bM A3TaTa Ha 3ary6a Ha KOHTp0/1 Ce C4111Ta 3a cnpaBeAfl iiiBa CTO~HOCT np111 nbpBOHaYa11HO 

npiii3HasaHe Ha ¢>111HaHCOB at<TIIIB e CbOTBeTCTBIIIe c MCC 39 "¢1-1HaHCOBIII IIIHcrpyMe HTIII: npiii3HaBaHe 

Ill OU,eHABaHe" J!IJllll, KbAeTO e yMeCTHO, 3a ce6eCTO~HOCT np1t1 nbpBOHa'-!aJlHO np1113HaBaHe Ha 

IIIHBeCTIIIU,I;IR s acoU,It11-1paHo ~;~n~;~ CbBMecrHo KOHr ponlllpaHo npeAnPiiiRTIIIe. B ADnbi1HeHIIIe sclt1YKIII 

cyMIII, npi-13Har~;~ s APYr eceo6xeaTeH AOXOA no orHoweHI-1e Ha r osa AbUJ,epHo npeAnPIIIRTIIIe, ce 

OT41ATaT Ha CbW,aTa 6a3a, KaKTO 6111 6111110 Heo6XOAIIIMO, 3KO rpynara AIIIPeKTHO ce e 61-1113 

ocso60A11111a or CbOTBeTHit1Te aKTIIIB~-t 1-111w nac111s111 (Hanp. peKJlaclll¢>111u,1t1paHI-1 s neYan6ara I-1Jllll 

3ary6aTa 11111J!I OTHeCeHIII A lilpet<THO B Hepa3npeAe/leHaTa ne'-lal16a CbrJlaCHO 1113111CKBaHIII.RTa Ha 

CbOTBeTHWR MC¢0). 

ne4a116ara 1-111111 3ary6aTa OT OTnii!CBaHeTO Ha WHBeCTitiU,IIIR B AbUJ,epHO npeAnpiiiRTJ!Ie npep,CTaBJl.RBa 

pa3Jli-1KaTa Me>KAY: 

~ cyMaTa OT cnpaBeAJ111183T3 CTO~HOCT Ha nOJly4eHOTO Bb3Harpa>f<,ll,eHIIIe Ill cnpaBeAfliiiBaTa 

CTO~HOCT Ha BCRKa 3aAbp»<aHa ~;~HBeCTIIIU,II!R 6 6wsweTO A b UJ,epHO npeAnpiii.RTJ!Ie Ill 

~ 6a11aHcosara cyMa Ha at<TIIIBIIITe (BK111041-1Te!1HO penyrau,~t~R) 1t1 nac~;~s~-tre Ha Ab UJ,epHOTO 

npep,np111Rilo1e W BCRKaKBO HeKOHTpOllll!paw,o yyacr~;~e. 

4.4. 61tt3HeC KOM6~ttHaL\Mitt 

8CI14KIII 61113HeC KOM6111HaU,I!1 1!1 ce OT'-IIIITaT CYeTOBOAHO no M eTOAa Ha noKynt<aTa. npeXBbplleHOTO 

Bb3Harpa»<AeHIIIe B 61113HeC KOM6111HaL\IIIfl ce OU,eHRBa no cnpa BeAJlWBa CTOMHOCT, KORTO ce 1113YIIIC/lRBa 

KaTO cyMara OT cnpaBeAfliiiBWTe CTO~HOCTIII KbM AaTaTa Ha n p 111A06wBaHe Ha aKTIIIBIIITe, npexBbp11eHW 

OT np111A06111BaLU,II!R, noeTIIITe OT nplt1A061t1BaW,I-1fl 3aP,bll>f<e Hitlfl KbM 6111BW!.1Te C06CTBeHIIIU,I-1 Ha 

npii!A06111BaHOTO npeAnpiiiATI-1e 1-1 KaniiiTaJlOBIIITe yYaCTVIR, eMII!TIIIpaHIII OT rpynar a. npeXBb plleHOTO 

Bb3H arpa»<p,eHIII e BK/li04Ba cnpaBeAJliiiBaTa CTOi1HOCT Ha aKTIIIBII! 1-1Jllt1 naCWBI-1, Bb3HWKHaJ1111 B pe3yi1TaT 

Ha Bb3Harpa>KAeHIIIR noA yCJ1os111e. PaJXOAJ!ITe no npiiiA06weaHero ce orYwrar s neYan6ara 11111111 

3ary6aTa B nepiiiOAa Ha Bb3HWKBaHeTO 111M. 

MeTOAbT Ha noKynKaTa BKI1tOYBa np1113HasaHe Ha pa3rpaHIIIYitiMIIITe at<TI;IBIII 111 nac~t~Bitl Ha 

np111A061-1saHoTo npeAn pHRTitle, BKJliOY~t~TeJlHO ycnoBHJ!ITe JaAbll>t<eHIIIR, He3aBitiCII!MO Aanw re ca 

6111111-1 np1113HaTW BbB ¢liiiH3HCOBio1Te OT4eTit1 Ha np1-1A06111BaHOTO npeAnpiiiRTIIIe npeAIII 6 1113HeC 

KOM6111Ha~I!!HTa. np111 nbpBOHaYafl HOTO npwJHaeaHe aKTJ!IBII!Te 111 nac111s1-1Te Ha np1-1p,o6111TOTO AbUJ,epHo 

npeAnpiiiATIIIe ca BK/ltOYe HIII B KOHCOI1111AWPa HI-1H OT4eT 3a ¢l111HaHCOBOTO CbCTORHHe no TfiXHaTa 

cnpaBeAJlii!Ba CTOMHOCT, KORTO CllY»<Iil KaTO 6a3a 3a nOC/IeABaUJ,O OU,eHRBaHe B CbOTBeTCTBIIIe CbC 

C4eTOBO,D,HaTa nOJliiiTIIIKa Ha fpynaTa. 
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3a BC~Ka 6H3H€C KOM6VfHa~Vffl fpynara O~eHRBa BCfiKO H€KOHTp011Vfpaw.o yyacme 6 npVfP,06Vf8aHOTO 

npep,npVf~TVfe, Koero npep,CTaB!IRBa p,Rn or co6crseHI-1fl MY KanVfran Vf p,asa npaso Ha 

Jli!IKBVfP,a~VfOHeH p,Rn, VfJlVf no cnpaseA.fli!IBa croi:IHOCT, 1-lJll-1 no nponop~IIIOHal1eH AR!l Ha 
H€KOHTpOllVfpaUJ,OTO yYaCTVfe B pa3rpaHW41-1MI!ITe H€THI-1 aKTIIIBIII Ha np1!1p,06VfBaHOTO npep,npVfRTVfe. 

fJ.pyrVfre BVfp,ose HeKOHTP011Hpaw,o yyacrl!le ce o~eH~sar no cnpase,qnVfsa crowHoCT Willi, aJ<o e 

npVfllO>t<VfMO, Ha 6a3a, onpep,eneHa s p,pyr MOPO. 

Penyra~VfflTa ce npVf3Hasa cnep, onpe,qenRHe Ha BCVf4KVf pa3rpaH!-14VfMVf HeMarepVfallHW aKTVfBI-1. TR 

npe,qcrasm•sa npesVfweHVfero Ha cyMara or: 

~ cnpaeeA.fl~1Bara CTOHHocr Ha npexebplleHOTO Bb3Harpamp,eHI-1e KbM p,arara Ha npVfp,06VfBaHe 

Vf 
• pa3Mepa Ha BCRKO HeKOHTp011Vfpaw,o y4aCTVfe B nplllp,06VfBaHOTO npep,npVfflTIII€ Ill 

• s 6Vf3Hec KOM6VfHa~Vffl, noCTVfrHara Ha eranVf, cnpasep,n111sara croi:1Hocr KbM p,arara Ha 

np11p,o6wsaHe Ha ,qbp>KaHoro npep,11 Kan11ranoso yyacrwe Ha rpynara s npl!lp,o6VfsaHOTO 

npep,npWRTVfe, Hap, cnpaB€A.fJVfBaTa CTOWHOCT Ha pa3rpaHit141t1MIH€ HeTHVf aKTVfBVf Ha 

npVf,qo6VfsaHoro p,pymecrso KbM p,arara Ha np111p,o6111BaHe. 

BeRKO npeswweHVfe Ha cnpaBeA.flHBara crm1HoCT Ha pa3rpaHVf'-IVfMVfTe HeTH\11 aKn1BVf Hap, 

Vf34VfCJleHara no-rope cyMa ce np1!13Hasa s ne4an6ara 1-111111 3ary6ara Henocpep,crseHO cnep, 

npi!IP,061<1 BaHeTO. 

np111 6Vf3Hec KOM6111Ha~Vf~, nocrVfrHara Ha eranH, rpynara npeo~eHRBa p,bp>KaHoro npep,~-1 

Kani!ITaJlOBO y4aCTVfe B npVfp,06VfBaHOTO npep,npi'IRT\11€ no cnpaBeAJIIIIBa CTOHHOCT KbM p,aTaTa Ha 

npHp,o6wsaHe (r.e. KbM ,qarara Ha npVfp,o6!-1saHe Ha KOHTpo11) Vf npli13Hasa npo~-t3TI-14aw,ara 

ne4an6ara HllVf 3ary6ara, aKO VfMa raKVfBa, s ne4an6ara VfJlVf 3ary6ara. CyMVfTe, npi-13HaTVf s p,pyrVf~ 

sceo6xsareH p,oxop, or p,Rnoso yYaCTVfe s np11p,06VfsaHoro npe,qnpVfRTVfe npep,Vf p,arara Ha 

npHp,o6wsaHe Ha KOHTpon, ce npi13Hasar Ha cbw,ara 6a3a, KaKro aKo rpynara ce e ocso6op,Vfna 

AVfPeKTHO or p,bp>KaHOTO npep,H KanVfranoso y4aCTVfe. 

AKO nbpBOHa4aJlHOTO C4eTOBOP,HO OT4HTaHe Ha 6Vf3HeC KOM6VfHa~VfflTa He e npl-11<1110'-leHO AO Kpafl 

Ha OT'-IeTHWR nepVfOA, 6 KOWTO ce OCbW,eCTBflBa KOM6VfHa~HRTa, fpynaTa OT41-1Ta npOBI-130pHW CYMI-1 3a 

CTaTWVfTe, 3a KOVfTO OTYVfTaHeTO He e npWKJliO'-IYlllO. npe3 nep1110p,a Ha OU,€HfiBaHe, KOHTO He MO>Ke p,a 
Hap,s111wasa ep,Ha rop,lt1Ha or p,arara Ha np!-1p,o6VfsaHe, fpynara KOpVfrVfpa CbC 3ap,Ha ,qara re3Vf 

npoBI!I30pHVf cyMVf 11111111 np1113Hasa AOnbllHI-iTe!lHVf aKTI!IBI-1 VfllVf nac!-lBVf, 3a p,a orpa31-1 Hosara 

nolly4eHa VfH<j)OpMa~VfR 3a <!>aKTHTe Vf 06CTO~T€11CTBaTa, KOVfTO ca CbW,eCTByBaJlW KbM p,arara Ha 

np111p,06VfBaHe Vf, aKO Ca 6Vfi1Vf W3BeCTHH, W,flXa p,a nOBillt1flfiT Ha O~eHKaTa Ha CYMJ.1Te, npVf3HaTVf KbM 

ra311 p,ara. 

Bc~KO Bb3Harpam,qeHHe nop, ycnos111e, p,bi1>KVfMO or npVfp,06VfBaLU,VfR, ce npVf3Hasa no cnpaseAJIVfBa 

CTOWHOCT KbM p,arara Ha nplt1p,06J.1BaHe Vf ce SKJliOYBa KaTO "taCT OT npeXSbpl1eHOTO Bb3Harpa>l<p,eHVfe 

s 3aMRHa Ha npwp,o6111saHOTO npe,qnpHRTVfe. nocne,qsaw.w npoMeHVf s cnpaseA!lHBara CTOHHocr Ha 

Bb3Harpa>Kp,eHHeTO nop, YCIIOBVfe, KOeTO e KJlaCH<j)Vf~VfpaHO KaTO aKH1B 1111111 naCVfB, Ce npVf3HaBaT B 

cborsercrsVfe c 1<13WCKBaHVfRTa Ha MCC 39 ,¢1-lHaHcosVf VfHcrpyMeHTVf: npVf3HaBaHe 1-1 o~eHRBaHe
11 

VfJlH s ne4a116ara VfllVf 3ary6ara wnw Karo npoMRHa a ,qpyri!IR sceo6xsareH p,oxop,. AKo 

Bb3Harpa>K,D.eHVfero no,q ycnos1t1e e KJlacVf<!>Vf~VfpaHo Karo co6craeH Kan1-1ran, ro He ce npeo~eHRBa 

AO OKOHYaTe11HOTO MY ype>Kp,aHe B co6crseHVffl Kan!-lTaJl. npoMeHVf B cnpaBeAJIVfSara CTOHHOCT Ha 

Bb3Harpa>f<AeHVfeTo nop, yc110B111e, KOVfTO npep,crasns:Jsar npoB!-130pHVf cyMVf npe3 nepVfop,a Ha 

o~eHRBaHe, ce orpa3RBar perpocneKTYIBHO 3a cMerKa Ha penyra~IIIRTa. 
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npoMeHH B Aefla Ha fpynara B co6crBeHIIIfl Kan~-tTafl Ha AbW,epHO APY>t<eCTBO, KOIIITO He BOAfiT AO 

3ary6a Ha KOHTpon, ce rpentpar Karo rpaH3aKu,~-t~-t cbc co6creeH~-tl.\14 Ha rpynara. OtYeTHIIITe 

CTOi:iHOCTI1 H3 Aefla Ha fpynaTa 11 Ha HeKOHTpOIH1p3W,HTe Y43CTI'IR ce KOpl4rl'lp3T C u,en OTp33ftBaHeTO 

Ha npoMRHara Ha OTHOCI'ITeflH~-tfl 111M ARfl s Kan111rana Ha AbUJ,epHoro APvmecrso. BcfiKa pa3n111Ka 

MemAy cyMata, C KORTO Ca npoMeHeHH HeKOHTp01llllp3W,11Te Y43CTIIIR1 Ill cnpaBeAJli'!B3T3 CTO~HOCT Ha 

nonyYeHoTo 11111111 nnareHo Bb3HarpamAeH~-te, ce np1113Haea AlllpeKTHO B co6crseHHR Kanl'!ran 1-1 ce 

OTH3Cfl KbM C06CTBeHJ!1U,I1Te H3 npeAnpi.UUMeTO-Mai:iKa. 

4.6. V!HsecrHU,HM a acou,HHpaHH "'cbBMeCTHIII npeAnPH.RTHfl 

CbsMeCTHO npeAnPI1RTIIIe e AOrosopHO cnopa3yMeHIIIe, no cwnara Ha Koero rpynara 11 APYrl-1 

He33BIIICI1MI4 CTp3HIII Ce 3aeMaT CbC CTOn3HCK3 Ae~HOCT, KORTO nOAf1€}i(l1 Ha CbBMeCTeH KOHTpOfl Ill 

crpaHIIITe np111re>+<asaw,~t~ CbBMeCTeH KOHrpon Bbpxy npeAnPIIIRTI1eTo IIIMar npaeo Ha HeTHWTe 3KTIIIBIII 

Ha npeAnpiiiRTI1eTO. iiiHBeCTIIII..\IIIIIITe B CbBMeCTHI-1 npeAnpJ.1RTIIIR ce OT41t1T3T no MeTOA3 Ha C06CTBeHitlfl 

Kan111ran. 

ACOI..\III IIIp3HIII ca Te3111 npeAnpiiiRTiilfl, BbpXy KOIIITO fpynara e B CbCTORHIIIe A3 OK33 Ba 3H3YitiTeJIHO 

Bfllllft HI;Ie, HO KOitiTO He Ca HIHO AbUJ,epH~;t npeAnpMRT!IIft, H!IITO CbBMeCTHO KOHTp01111p3HI;I 

npeAnp~-!fiTitiR. IIIHBeCT~t~U,I11t1Te B acou,~tt~ttpaHitl npeAnPIIIRTiilft ce npi13HaBaT nbpBoHaYallHO no 

ce6eCTO~HOCT, a BnOCJl€ACTBIIIe Ce OT4111T3T no MeTOA3 H3 C06CTBeHWR KanltiT3Jl . 8 ce6eCTOHHOCTT3 Ha 

IIIHSeCT11U,I1fiT3 ce BKf1104B3T pa3XOA111Te no Hei:iHOTO npiiiA06111BaHe. 

PenyTaLJ,!IIft 1'111111 KOpeKU,IIIIil B cnpaB€AflltiB3T3 CTOJ':1HOCT Ha Ae/13 Ha fpynara B 3COU,Iil1-1p3HOTO 

npeAnpliiRnte, ce BKJ110483 B CTOi1HOCTT3 H3 I!IHBeCTI-1U,IIIRTa. 

BCIIIYKiil noCJleAB3W,11 npOMeHiil B pa3Mepa Ha YY3CTiileTO Ha fpynara B C06CTBeHIIIft K3 0HT3Jl Ha 

aCO U,IIIIIIpaHOTO npeAnpiiiRTIIIe Ce np~-t3H3BaT B 6anaHCOBaTa CTOi1HOCT Ha liiHBeCTIIIU,IIIftT3. npoMeH~-t, 

Abll>+<aw,~tt ce Ha ne4an6aTa 1111111 3ary6ara, peaf1!113111paHa or acOU,11111paHoro npeAnPMRTIIIe, ce 

OTpa3RBaT B MemAIIIHHIIIR KOHCOf111Aii1P3H OTYeT 3a neYan6aTa 1!111111 3ary6ara Iii APYriiiR BCe06XBaTeH 

AOXOA Ha peA "ne43Jl6a/(3ary6a} OT IIIHBeCTI!1U,IIIIII, OT411T3HIII no M€TOAa Ha C06CTB€HIIIR Kani!1T3Jl". 

Te3111 npoMeHIII BKJliOYBaT nocneABa~a aMopTIII3au,liiR lillllil o6e31..\€HKa Ha onpeAelleHara np~;~ 

np111A06!11BaHeTO cnpaBeAfliiiB3 CTOi:iHOCT Ha aKTIIIBI!1 11 naCiiiSiil Ha 3COLJ,1!1111paHOTO npeAnp1!1RTIIIe. 

npoMeHIIITe e APYriiiR sceo6xsareH AOXOA Ha acou,111111paHoTo npeAnPIIIfiTiile, KaKTo li1 s no3111U,Ii1111, 

np1113HaTIII AlilpeKTHO B co6crseHIIIH Kan111ran Ha acou,lll~-tpaHOTO n peAnPIIIRTitle, ce np1!13Hasar 

CbOTBeTHO B APYrli1R sceo6xsaTeH AOXOA J.1fllil s co6crseHIIIR Kanl!lran Ha fpynara. B cny4aliiTe, B KOIIITO 

A€flbT H3 fpynara B peaf11113111p3HIIITe 3ary6~;~ Ha aCOL.IIIIWpaHOTO npeAnpiiiRTMe H3ABiiiWIII pa3Mepa Ha 

y4aCTI1eTo 1:1 e acou,111111paHOTO npeAnPIIIRTIIIe, BKJliOY IIITenHo Iii Heo6e3neYeHIIITe B3eMaHIIIR, fpynaTa 

He np1!13HaBa CBOfl ARJl 8 nO-H3T3TbWHIIITe 3ary6111 Ha aCOU,I111p3HOTO npeAnp11RT!IIe, OCBeH aKO 

rpynaTa HRMa noer11 AOrosopH1!1 1111111 Q>aKTIIIYeCKI1 33Abn>+<eHI!1R 11111111 e 113Bbpw111lla n11a~aH111R or 

IIIMeTO Ha aCOU,I1111p3HOTO npeAnp111fiTI1e. AKO BnOCJleACTBiile 3COLJ,IIIIilp3HOTO npeAnpiiiRTIIIe pea/llll31!1pa 

ne4a116111, rpynara nplii3Hasa CBOR Aflll AOTOilKoea, AOK011KOTO AellbT Ha neyan6ara HaABIIIWI!I 

HaTpynaHIIIR AR/1 Ha 3ary6111Te, KOIIITO He Ca 611111111 npiii3H3TW no-p"aHO. 

Hepea111113111paH111Te neYaJ16Iil 1t1 3ary61-1 or rpaH33KU,111t1 Me>+<AY rpynara Iii Hei1H~ttre acou,~;~~;~paHIII 111 

CbBMeCTHiil npeAnPIIIRT11R ce eJlli1MI1HIII p ar AO pa3Mepa Ha Aena Ha fpynara B re311 npeAnp~t~RTIIIR. 

KoraTO ce e/111MI1HIIIp3T Hepealllll3!11p3HI-1 3ary6~-t OT npOAa>+<6111 Ha 3KTIIIBIII, CbOTBeTHIIITe 3KT!IIBitl Ce 

recrsar 3a o6e3u,eHKa or rneAHa TOYKa Ha fpynara. 

CyMI!1Te, OTpa3eHIII BbB Q>1!1HaHCOBI1Te OT4eTIII Ha aCOU,1111!1paHI1Te Iii CbBMeCTHiil npeAnp1!1RTIIIR, ca 

npeiii3'-111CJleHiil, KbAeTO e He06XOAIIIMO, 3a Aa ce OC111ryp11 CbOTBeTCTBiile CbC C4€TOB0AH3Ta nOiliiiTIIIKa 

Ha fpynara. 
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np~t~ 3ary6a Ha 3Hal.lHT€JlHO BJlltiHHHe HaA acOU,HiilpaHO APY>I<€CTBO rpynara ou,eHRBa Iii npli13HaBa 
BCRI<a 3ana3eHa HHBeCTiiiL!Iilfl B Hero nO cnpa6€AJ11i1Ba CTOi4HOCT. BCRKa pa3Jlli1Ka M€>!<AY 6aJ1aHCOBaTa 
croi4Hocr Ha ~t~HseCTiiiU,HRTa a acoU,IiiHpaHoro p,py>1<ecrso np1-1 3ary6a Ha 3Ha•H1TellHOTO BllliiHHHe H 
cyMara or cnpaseAflHBara cro~HOCT Ha 3ana3eHoro y4acr1-1e 111 noCTbnneHHRTa npH ornwcsaHero ce 
np~-t3Haea s ne4an6ara 111111 3ary6ara. 

AKO p,Rnoaoro yyacrwe s aCOL!IiiHpaHOTO APY>~<ecrso e HaManeHo, HO 6e3 3ary6a Ha 3Ha'-IHTenHo 
BllWRHiile, caMo nponopu,liloHanHa yacr or cyMI!ITe, npH3HaTH a APYrliiR eceo6xsareH AOXOA, ce 
peKilacw<j:Jwu,wpa e ne1.1an6ara lillllil 3ary6ara. 

4.7. CAe/IKH c "'y>t<AecrpaHHa sanyra 

CAeflKI!ITe s YY>I<AecrpaHHa sanyra ce OTYI!Irar BbB <j:JyHKU.HOHanHara sanyra Ha CbarserHoro 
APY>I<ecrso or fpynara no o¢~-tu,...,anHWR o6MeHeH Kypc KbM Aarara Ha CAenKara (o6HB€HHR ¢1i1KCMHr 
Ha obJlrapcKa HapOAHa 6aHKa). neYaJ16HT€ It! 3ary6111re OT KypCOBH pa3J1HKH, KOHTO Bb3HiiiKBaT np~-1 
ypemAaHero Ha re31!1 CA€111<111 111 npeou,eHRBaHero Ha napw·tHI.ne no3lilll,lillil s '-~Y>I<AecrpaHHa sanyra 

KbM t<paR Ha OT4eTHiiiR nepliiOA, ce npH3Hasar a net.aan6ara Hfllil 3ary6ara. 

HenapliiYHMTe no3Hll,Hiil, ou,eHRBaHiil no liiCTopw-lecKa u,eHa s YY>KAecrpaHHa sa11yra, ce OT41i1Tar no 
o6MeHHHR Kypc KbM Aarara Ha CAeiiKara (He ca npeoL!eHeH~-t). Henapw4HHTe no3ML!I-1H, ou,eHRBaHH 
no cnpasep,n~-tsa croa4Hocr s YY>KAecrpaHHa aa11yra, ce OTYiilrar no o6MeHHHR Kypc KbM Aarara, Ha 

KORTO e onpeAeneHa cnpasep,n~t~sara croi4HoCT. 

4.8. 0T'-IHTaHe no cerMeHTH 

PbKOBOACTBOTO onpeA€Jlfl €Aii1H cerMeHT, TbM KaTO OCHOBHI-1Te npOAYKTI-1 1-1 ycnyrlil, KOiiiTO npep,nara 
fpynara ca BbB <j:J&-~HaHCOBiill'l ceKrop. Aei1HOCTI!ITe Ha fpynara liiMar CXOAHiil liiKOHOMii14ecKiil 

xapaKrepHCTiiiKiil Iii cerMeHTI!ITe ca CXOAHiil. np111 aHaf11.13a Ha onepari!IBH~t~Te pe3ymar111 1t1 np~-1 

B3eMaHeTO Ha peweHiilfl OTHOCHO pecypc~t~Te It! p,ei4HOCTTa Ha fpynara, pbKOBOAI-1T€Jlfl Ha 
npeAnPHRTiilero, B3eMaw, rnaBHI!ITe onepar~t~BHiil peweHiilfl, He pa3p,el1fl fpynara Ha cerMeHTH. 

4.9. npHXOAH 

npliiXOAHTe ce ou,eHRBar no cnpaseAilHBa cro.::lHocr Ha nonyYeHoro HI1H nop,nemaw.oro Ha 
nonyyasaHe Bb3Harpa>I<AeHwe, KaTo He ce BKJ1104Bar AaHbK A06aseHa croi4Hocr. 

np~t~XOP,bT Ce np1-13HaBa, I<Oraro ca H3nbJ1HeHH CJ1€AHHTe yc.nOBJ.1fl: 
~ CyMaTa Ha npliiXOAa MO>Ke p,a 6bAe HaAe>K,t:!HO OL!eHeHa; 
~ BepoRTHO e liiKOHOMI.-14ecKI!ITe nom~t~ or CAenKara Aa 6bAaT nony4eHiil; 
~ HanpaaeHHTe pa3XOAM 11111111 re31i1, KOiiiTO npeACTOH Aa 6bAaT HanpaseHw, Morar HaAe>KAHO 

Aa 6bp,ar ou,eHeHI-1; 
~ Kp~t~replilliiTe 3a np~3HaBaHe, KOHTO ca cneu,IIIQ>Ii14HI4 3a BCRKa OTAenHa Aei4Hocr Ha 

Apy>Kecrsoro, ca ~t~3nbnHeH&-~. Te ca onpeAeJleHiil s 3aBiiiCI!IMocr or npOAYKTHTe lillllil 
ycnyr111re, npeAocraseHH Ha Kn~t~eHra, 111 OT AOroeopHwre ycJlOBHR. 

4.10. OnepaTHBHIII pa3XOAM 

OnepaTI!IBHI!ITe pa3XOAW ce npi-13Hasar s ne1.1an6ara lilfllil 3ary6aTa npw non3BaHero Ha yc11yrwTe liiJllil 
Ha Aarara Ha Bb3HHKBaHeTo 111M. 

4.11. Pa3XOAH 3a /IHXBr.1 1-1 pa3XOAH no 3aeMH 

Pa3XOAI!ITe 3a JlliiXBH ce OT41!1TaT TeKy~o no MeTOAa Ha e<j:JeKTWBHitlfl JlliiXBeH npOU,€HT. 

Pa3XO,D,It1Te no 3aeMH OCHOBHO npeACTaBJlfiBaT llHXBI-1 nO 3a€MWTe Ha rpynara. 8CH4I<Iil pa3XOAiil no 
3aeMH, KOI-1TO A~P€KTHO MOraT Aa 6bp,ar orHeceHiil KbM 3aKynysaHero, crpo11rencrsoro l'lilH 
npOW3BOACTBOTO Ha €AHH OTroeapl'llU, Ha yCJlOBitll'ITa aKTHB, Ce KamnallH3WpaT npe3 nepliiOAa, B 
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KO~TO Ce 04aKBa aKri1BbT Aa 6bAe 3aBbpWeH 11 np116eAeH 8 rorOBHOCr 3a 113nOn3BaHe 111111 

npoAam6a. OcraHaJli1Te pa3XOAIII no 3aeMI1 CJJeABa Aa ce npi-13Hasar Karo pa3XOA 3a nepwoAa, s 

Kol-iro ca Bb3HI1KHaf111, B Me>I<A1-1HH11R KOHC01111AI1PaH orYer 3a ne4an6ara 1-11111 3ary6ara 11 3a APYH'fR 

sceo6xsareH AOXOA Ha peA " <l>11HaHcoe11 pa3XOAI1". 

4.12. "1HBeCTM~IAOHHIA IAMOn1 

rpynaTa OT4Hra Karo 11HBeCT11U.IIIOHHH 11MOTIII 3eMJI 11/ 111111 crpaAiil, KOiiiTO ce Abp>t<ar 3a nonyYasaHe 

Ha npL-1XOAiil or HaeM lil/1111113a ysefllil4eHI1 e Ha Kamnana, no MOAena Ha cnpaseAJJI1Sara croi:1Hocr. 

V1HBeCT!-1L.J.I10HHI1Te 11MOrli1 Ce OU,eH.RSaT nbpBOHa4a11HO no ce6ecrO~HOCr, BK11104 BaW,a noKynHaTa 

U,eHa t.1 BCFIKaKBiil pa3XOAI1, K011TO ca npRKO CBbp3aHiil C 11HSeCTt.1L.J.IIIOHHI1R 11MOT, Hanp11Mep XOHOpap11 

3a npaBHI1 yCJJyrlil, AaHbU,11 no npexsbpil.RHe Ha &-~Mora 11 APYflil pa3XOAI1 no CAenKara. 

IIIH8eCr11LJ,I-10HHI!Ire 11MOH1 Ce npeou,eH.R8aT Ha f0A11WHa 6a3a Iii C€ BKJ1104BaT B Me>t<AI1HHIIIR 

KOHCOilli1AI-1PaH OT4eT 3a <f>L-1HaHCOBOTO CbCrO.RHI1e no na3apH11re 111M CTOi;;HOCTiil. Te ce onpeAemn OT 

He3aBI!ICI-1Mii1 04eH11reJ1111 c n po<t>ecl1oHanHa KBaJJ11<j>I1KaU,I1R 11 3Ha"'l!lreJleH npo<f>eclfloHaneH omn 8 

3a81!1CI1MOCT OT xapaKrepa 11 M€CTOHaXO>i<A€HI1eTO Ha L-1H8€CTI1L.J.Ii10HHI1Te 11MOT11, 6a311pai1K11 Ce Ha 

AOKa3arencrsa 3a na3apHI1re ycnosi1R. 

BeRKa ne"!an6a li1J!I1 3a ry6a or npoMRHa B cnpaBeAJ11-1Bara CTO~Hocr 111111 or npoAa>K6a Ha AaAeH 

I-1Heecrwu,I10HeH ~-!MOT ce nplii3Hasa He3a6aeHo s neYan6ara 1-11111 3ary6ara Ha peA "npoM.RHa s 

cnpaSeAJ1J.1BaTa CTOi4HOCT Ha J.1HB€CTHL.J.MOHHI-1 J.1MOTIII11
• 

rpynara OTniiiCBa 11HBeCTI-1Ll,I-10HH11Te Cl1 J.1MOTI-1 np11 npOAa>t<6ara 11M 111111 np11 rpal-iHOTO 11M 

113Ba>i<AaHe OT ynorpe6a, 8 CJ1y4ai:1 4e He ce OYaKBaT HI1KaKSJ.1 IIIKOHOMiil4eCKI-1 1113fOAJ.1 OT TfiXHOTO 

OCB060>KAa8aHe. neYaJ16111Te 11J!L-1 3ary6111re, Bb3HI1KBaW,Iil or 113Ba>t<AaHeTO 11M OT ynorpe6a 1111111 

rflxHara npoAa>K6a, ce npi13Haear 8 Me>KAI!IHHI1.fl KOHCOJ111AI!(PaH oTYeT 3a ne4an6ara IIIJ!J.1 3ary6ara 111 

APYf~'~R 8ceo6xeareH AOXOA 111 ce onpeAenRr Karo pa31111Ka Me>t<Ay HeTH111re noCTbnneHI1R or 

OCB060>KAaBaHeTO Ha aKT11Ba 11 6anaHCOBaTa MY CTO~HOCT. 

AMopTI13aU.IARTa Ha I-1HBeCTI1U,J.10HHJI!Te 11MOTI1 ce 1-13'11-lCJlRBa, Karo ce l-1 3nOJ13Ba 1111Hel:iHI1fiT MeTOA 

Bbpxy ou.eHeHHR none3eH >K11BOT Ha crpaA11re, Koi:1ro e 20 rOA11HI1. 

npliiXOA1-1Te OT HaeM Ill onepaTI18HI1Te pa3XOAI1, CBbp3aHiil C 11HBeCT11U,J.10HHI1 11MOTI1, ce npeACTaBRT 8 

Me>i<A1-1HHI-1fl KOHC01111AI1PaH OT4eT 3a ne"!an6ara 111111 3ary6ara 11 APYri1.R sceo6xsareH AOXOA 

Cb0TB€THO Ha peA ,npJ.1XOAI1" 1-1 peA , Apyrlil pa3XOAL-1", 1-1 ce npi13Ha8aT, KaKTO e Oni1CaHO B 

nORCHeHI1.fl 4.9 Ill 4.10. 

4.13. d>II!HaHCOBJ.1 HHCTpyMeHTM 

<l>liiHaHcos11re aKTI1BI1 11 nac11e11 ce npJ.13Hasar, KOraro lpynara craHe crpa Ha no AOrosopHJ.1 

cnopa3yMeHJ11fl, BKJ1104BaW,L-1 Q>11HaHCOBI-11!1HCTpyMeHTI-1 . 

<l>~;~HaHCOB aKTlifB ce 0Tni1C8a, KOraTO Ce 3ary611 KOHTpOil BbpXy AOfOBOpHJ.1Te npaea, KOI1TO 

cbcrasnRaar <{>11HaHCOBIMl aKTiil8, r.e. Koraro ca 113TeKJllll npasara 3a no11y4a8aHe Ha nap114Hlil norou,11 

1;11111 e npexsbp11eHa 3Ha"'I1Mara Yacr or pl1cKo8ere 111 113fOA11Te or co6crseHocrra. 

<l>J.1HaHcos nac11s ce ornJ.1csa np11 Heroaoro noracRsaHe, 113nnaw,a He, n p11 aHyn11 paHe Ha CAeJlKaTa 

111111 np11 1!13TI1"1aHe Ha AaBHOCTHI1fl cpoK. 

np111 nbpBOHa4a11HO npJ.13HaBaHe Ha <flJ!IHaHCOB aKTJ.1B 11 <j>I1HaHCOB naCJ.16 lpynaTa fl-1 OU,€HR8a no 

cn paBeAfli!IBa CTOi:1HOCT n/IIOC pa3XOA11Te no rpaH3aKU,Iii.RTa C 113KJ1104eHIA€ Ha <fl1i1HaHCOBI-1Te aKT11BJ.1 Iii 

nac~-t811, OTYI!ITaHI1 no cnpaeeAf1111Ba croi;1Hocr 8 ne4an6ara 1111111 3ary6ara, KOI1TO ce npi13Ha8aT 

nbpBOHa4a/IHO no cnpaB€AI\11Ba CTO~HOCT. 

<1>11HaHCOBI!ITe aKTI1BL!I 11 <{>11HaHCOBIATe naCIIIBI1 Ce OU,eH.RBaT nOC11€ABaW,O, KaKrO e nOCOI.J€HO nO-AOJly. 
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C LJ.€11 llOC11€ABaW,O OU.€HfiBaHe Ha <j}HHaHCOBI1Te aKTI1Bl-1, C 113KiliOYeHH€ Ha X€A>1<11paUJ.WTe 

&.1HCTpyMeHTI1, Te ce KJJacw¢11U.11PaT B ClleAH11Te Karerop1111: 

~ KpeAIHW 11 B3eMaH11fl; 
~ <j>I1HaHcosw aKTI1BI-1, OT4WTaHI1 no cnpaseAJ111Ba croHHOCT s ne"'a!l6ara 11Jll.1 3ary6ara; 

~ 11HBeCT11U.11W, AbP>I<aHw AO naAe>~<; 
~ ¢11HaHcos11 aKTI'IBI1 Ha pa3nono>~<eHwe 3a npop,a>1<6a. 

'P11HaHCOBWTe aKTWBI1 ce pa3npep,emn KbM OTP,€11HI1Te Karerop1111 B 3aBI1CWMOCT OT 4e11Ta, C KOfiTO Ca 
np1-1p,o611rw. KareropwiTa Ha p,ap,eH <j>wHaHcos 11HCTpyMeHr onpep,e1111 MeTOAa MY Ha ou,eHRBaHe 1-1 

Aa11111 nplilxop,wre 11 pa3xop,wre ce orpa3RSar s ne4an6ara liiJlW 3ary6ara wnw e ,qpyr1111 sceo6xsareH 

AOXOA Ha rpynara. Bcw~Kw <j>11HaHcos11 aKTI1BW c W3K/1104eHHe Ha re311, OT4WTaHI1 no cnpaseAJ1WBa 

croi1Hocr s neYan6ara 111111 3ary6ara, noAJ1e>l<aT Ha recr 3a o6e3u.eHKa KbM p,arara Ha Me>f<AI1HHWR 

KOHCOJli1,QWpaH <fJWHaHCOB OT4€T. 'P11HaHCOBWTe aKT11BI1 Ce 06€3U.€HRBaT, KOfaTO CbLLI,€CTByBaT 

o6eKTHBHH ,qoKa3arencrsa 3a rosa. npwnarar ce pa3JlHYHI1 KpHrepHw 3a onpep,enRHe Ha 3ary6ara or 

06€3U.eHKa B 3aBWCI-1MOCT OT Karerop!-lfiTa Ha <j>!-1HaHCOBI1T€ aKTI-181-1, KaKTO e OOWCaHO nO-,QOIIy. 

BCI-141<1-1 npl-lXO,QI-11-1 pa3XOAI-1, CBbp3aHH C npwTe>l<aBaHeTO Ha <fl!-lHaHCOBI-1 I-1HCTpyMeHTII1, Ce OTpa3RBaT 

s ne4a116ara 1-1111-1 3ary6ara np111 nony~.tasaHero 1-1M, He3aewCHMO or rosa KaK ce ou.eHRBa 6anaHcosara 

CTOi1HOCT Ha <j>II1HaHCOBWfl aKTII18, 3a KO~lTO Ce OTHaCRT, W ce npep,CTaBfiT B M€>1<P,WHHI-1fl 
KOHCOJ11-1,QI1paH or1.1er 3a ne~.tan6ara 1-111111 3ary6ara 1-1 3a p,pyr11R sceo6xsareH p,oxop, Ha pep,ose 

,¢>1-lHaHCOBI-1 pa3XO,QI1", ,¢>11HaHCOBI1 npWXO,QII111 111111,/J,pyrw <f>wHaHCOBW n03WI..\WW", C 113KJ1104€HI1€ Ha 

3ary6ara OT o6e3LJ.eHKa Ha TbpfOBCKII1 83€MaHII1fl, I<OfiTO ce npep,CTaBfl Ha pep, ,Apyrw pa3XOP,I1". 

KpeAHTH H B3eMaHHR 

Kpep,11TH 11 B3eMaHI1fl, Bb3HWKHa!IW nbpBOHa4aJlHO B rpynara, ca He,qepi1BaTI16HH ¢11HaHCOBI1 

11HcrpyMeHT11 c ¢11KCMpaHM nllaW,aHHfl, I<011TO He ce Tbprysar Ha aKTI1BeH na3ap. Kpep,11r11re 11 

B3eMaHII1RTa nOCil€ASaLU,O Ce 01..\eHJ'IBaT nO aMOpT11311paHa CTOI:1HOCT, KaTO Ce W3nOJ13Ba MeTOAbT Ha 

e<j>eKTWBHara 1111xsa, HaManeHa c pa3Mepa Ha o6e31..\€HKara. BeRKa npOMRHa s cro.:1Hocna 11M ce 
orpa3RBa s neyan6ara 11Jll-1 3ary6ara 3a reKyLU,I-lfl nepwOA. napHre 111 napw·IHwre eKBI1BaneHTH, 

TbproscKI-1Te 11 no-ronRMara "'acr or ,qpyr111 B3eMaHMR Ha rpynara cnap,ar l<bM ra311 KareropMfl 

<f>MHaHCOBH 11HCTpyMeHT11. /J,I1CKOHTHpaHe He Ce W3Bbpwsa, KOraTO e<j>eKTbT OT HerO e He3Ha411T€Jl€H. 

3HaYHMM B3eMaHI1J'I ce recrsar 3a o6e3U.€HKa noorAeiiHO, Koraro ca npocpo4eH11 KbM p,arara Ha 
M€>l<,QI!1HHiilfl I<OHCOJlWP,MpaH <f>I1HaHCOB OT4€T H/111 KOfaTO CbUJ,€CTByBaT o6eKTHBHI1 P,OKa3aTeJ1CTBa, 

Ye KOHrpareHTbT HRMa p,a H3nb!IHI1 3ap,bll>l<eHHRTa c11. BcH4KH p,pyr11 B3eMaHI1fl ce recrsar 3a 

o6e31..\€HKa no rpyn11, KOI1TO ce onpep,eJlfiT a 3aBHCHMOCT or HHp,ycrpi1RTa 11 perHoHa Ha I<OHTpareHra, 

KaKro 111 oT ,qpyrw KPeA111THI1 p11CKOBe, aKo Cbw,ecrsysar raKHBa. B T03H Clly4al:1 npou.eHTbT Ha 

o6e3LJ.eHKara ce onpeAeiiR Ha 6a3ara Ha 11CTOPHYecKH p,aHH11 OTHOCHO HenoraceHI1 3ap,bii>HeHI1R Ha 

KOHTpareHTI1 3a BCRKa 11AeHTH<fli11..\111PaHa rpyna. 3ary6ara OT 06€31..\€HKa Ha TbpfOBCK11Te B3€MaHI1fl Ce 

npep,crasfl s Me>l<p,HHHI1R KOHC011111A11PaH OT"!eT 3a neYan6ara 111111 3ary6ara 11 3a p,pyr11R 

sceo6xeareH AOXOA Ha peA ,{J,pyr111 pa3xo,q111". 

4tHHaHCOBH aKTHBH Ha pa3nOJlO>KeHHe 3a npOAa>K6a 

¢>11HaHCOBI1 aKTI-1811 Ha pa3nOIIO>I<eHI1e 3a npop,a>t<6a ca Hep,epHBaTHBHI1 ¢HHaHCOBI1 aKTI-18111, KOI1TO 

Ca onpep,el1€HI1 KaTO <flHHaHCOBH aKTI1BI1 Ha pa3nOJlO>HeHMe 3a npOAa>1<6a HJlH He cnaAaT KbM HII1TO 
e,qHa OT OCTaHa!li1T€ J<aTerOpl-111 <j>I1HaHCOBW aKTI1Bl-1. ¢>J.1HaHCOBHT€ aKTI1BW OT Ta3W KaTeropHR 

nOC/leASaW,O Ce OU,eHRBar nO cnpaB€AJ111Ba CTO&:iHOCT C H3KIII04€HI1e Ha T€31-1, 3a KOI1TO HfiMa 

KOTHpOBKI1 Ha na3apHaTa u,eHa Ha aKTI1BeH na3ap 11 411fiTO cnpaB€AJ111Ba CTOi1HOCT He MO>I<e Aa 6bp,e 
Ha,qe>~<,qHo onpeAelleHa. noclleAHWTe ce ou,eHABaT no aMopTw3wpaHa CTOHHocr no MeTOAa Ha 

e¢eKTI1BHWfl IIHXBeH npOLJ.€HT 1-1111-1 no ce6eCTOi:1HOCT, B CJly4ai1 4e HfiMaT ¢HKCHpaH naAe>t<. 
npoMeHHTe s cnpaseAJ1wsara 11M cro&:iHoCT ce orpa3RBaT B p,pyr11R sceo6xsareH p,oxoA 11 ce 
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npe.QCTaB.fiT 8 CbOT8€THiil.fl pe3epB 8 M€>1<.QI4HHI4.fl KOHCOJ11A.Q!-1paH OTLJeT 33 C06CTB€HJ;t.fl KanJ;tTaJJ, 

H€TH0 OT p,aHbU,J;t, C W3KJ1104€HIII€ Ha 3ary6~~tTe OT 06€3U,eHKa W BaJJyTHIII KypcOBIII pa3JJVIKVI Ha 

nap1A4HW aKTIIIBJ;t, KOJ;tTO ce npV13Hasar s neYan6ara 11111111 3ary6ara . Koraro <j>IIIHaHcos aKTJ;tB Ha 

pa3nono>l<eH~;~e 3a npop,am6a 6b.Qe npo.Qa.QeH 11111111 o6e3u,eHeH, HarpynaH~;~re neYa116111 111 3ary6111, 

np~~t3HaTiil s APYrlil.fl sceo6xaareH p,oxop,, ce peKI13CI!I<j>IIIU,Iilpar or co6crseHiilR Kan111r an s neLJaJ16ara 

1411111 3ary6ara 33 oTLJeTHIIIR nepiAOA 1;1 ce npep,craB.fiT Karo peKilaCiii¢1441APaw,a KopeK4J;t.fl s p,pyr111R 

sceo6xsareH p,oxop,. J111xB11, J;t34HCJleHI!I no Merop,3 Ha ecf>eKTIIIBHara lli!IXBa, 111 .QiiiBIII.QeHru ce 

np1113H3B3T B neYaJ16ara 1!111111 3ary6ar a KaTO ,<j>I!IH3HCOBIII npi4XO.QI4
11

• Bb3CTaHOB.fiBaHe Ha 3ary61-1 OT 

o6e34eHKa ce npi43Hasa s p,pyr~-tR sceo6xsareH p,oxop, c 143K!lloYeHI4e Ha .QbllrOBIIITe <j>I1H3HCOB14 

11HCTpyM€HTI4, nplil KOI1TO Bb3CT3HOBRB3HeTO ce np1!13H383 8 neYaJ16ara 141114 3ary6ara, CaMO aKO 

Bb3CTaHOBRBaHeTO MO>t<e o6eKT11BHO .Q3 6bp,e CBbp3aHO CbC Cb61!1TJ;te, HaCTbnJ;tJJO CJJ€A MOM€HTa Ha 

np1!13HasaHe Ha o6e34eHKara. 

4.13.2. <l>~~tHaHCOBH naCHBH 

<I>VIHa HCOBIIIT€ naCI4 814 H3 rpynara BKIIIOLJBaT TbprOBCKIII 3a.QbJl>I<€Hiil.fl Ill 33€MI4. 

<1>14HaHcOBIIITe nac14B14 ce np143Hasar, Koraro CbUJ,ecrsysa p,oro80pHo 3a.Qbll>l<eHI4e 3a nna~aHe Ha 

napW·IHI1 cyMiil 1;111111 p,pyr <j>I!IHaHcos aKTI!IB Ha .Qpyro npep,np11RTVIe 111111-1 p,orosopHo 3a.Qbll>I<€Hr..1e 3a 

pa3MRHa H3 <j>JIIHaHCOBiil JIIHCTpyMeHTiil C p,pyro npe.Qnpi!IRT14e np~-1 nOT€HL\1113/lHO H€611aronp14l'ITHI-1 

ycnoBJ;t.fl. Bcli1YK14 pa3xO.QJ;t, csbp3aHM c m1xs~;~, ..., npoMeHI4 s cnpaSeAJIIIIBara croi:iHocr Ha <j>MHaHcoslil 

J;tHCTpyMeHTJ;t, aKO VIMa TaKMBa, Ce npJ;t3HaBaT B ne4all6ara Jiii1Jil 3ary6ara Ha pep, ,cf>MH3HCOBI-1 

pa3XO.Qiil
11 

JIIJlW ,cf>IIIHaHCOBIII npliiXO.QIII". 

<l>wHaHCOBI!ITe nac111BV1 ce 04€Hflsar nocnep,saw,o no aMopT1113111p3Ha croi:iHocr, Karo ce 1113noll3ea 

MeTOAbT Ha e<j>eKTIIIBHaTa lli!IXBa, C 1!13KJ1104€ HI-1e Ha <j>!-1H3HCOBIII 14HCTpyMeHTI4, .Qbp>1<3Hiil 3a 

TbprysaHe 1!1/lw onpeAelleHJ;t 3a 04eHABaHe no cnpaseAJ!~~tBa CTOHHOCT s ne4an6ara 1-111111 3ary6ara, 

KOIIITO ce 04eH.fiB3T no cnpaeeAf1111B3 croi:iHocr c OT4VITaHe Ha npoMeHJ!Ire s ne4an6ara Jil/1111 33ry6ara . 

TbprOBCKI!ITe 3a.Qbi1>1<€ H14.fl ce nplii3HaBaT nbpBOHa4311HO no HOMI4Ha11Ha CTOI:iHOCT 14 BnOCJle.QCTBr..1e 

Ce OL\eHf!BaT no aMOpT!-13J;tpaHa CTOi:iHOCT, H3M311€Ha C nllaUJ,aHI4fl no ype>t<.QaHe Ha 3aAbll>KeHJ!IeTO. 

,ll,wsl4p,eHTI1Te, nnaTJIIMJII H3 aKU,IIIOHep11re, ce nplii3H3B3T, KOraro AMBIIIA€HTI!Ire ca op,o6peHw Ha 

o6wpro cb6paHI-1e H3 31<4110Heplllre. 

4.14. AaHbU,H Bbpxy AOXOAa 

Pa3XOAWTe 33 p,aHbl.\14, n pl13HaTM 8 ne4aJJ63ra 1-1111-1 3ary63ra, BKIII04Bar cyMaT3 Ha o r cpo4eHJIITe 111 

reKyw,w .Q3Hb414, KOIIITO He ca np1113Harr..1 s p,pyrJIIA sceo6xsareH .QOXOA 1-1111-1 Al-lpeKTHO s co6CTBeHr..1A 

K3n111Tal1. 

TeKyUJ,JIITe p,aHbYHIII aKTI!IB14 14/1411111 n3CI!IBIII npe.QCT3B!lRB3T re3!-1 3a.Qbll>I<€HIII.fl KbM 111/114 B3eMaHI!I.fl or 

.QaHb'"IHJ;tTe WHCTii!TyU,IiiJ;t, OTHaCRW,J;t ce 3a TeKyW,III Jil/1111 npe.QXO.QH14 OT4eTHI4 nepi!IO.Q14, KOJ;tTO He C3 

nl1aTeHJ;t KbM .QaT3T3 Ha Me>K.QVIHHJ;Ifl KOHCO/l14.QJ;t p3 H $111HaHCOB OT4eT. TeKyUJ.W.fiT .Q3HbK e Abll>I<IIIM 

Bbpxy o6naraeMI4.fl AOXO.Q, KOi:iro ce p33/111143Ba or ne4an6ara 14JIJII 3ary63r3 BbB Q>IIIHaHCOBIIITe 

o"Ner111. V134111CIIABaHero Ha reKyUJ,IIIR A3HbK e 63314paH Ha .Q3Hb4HIIITe craeKIII 111 Ha .Q3Hb4HI-1Te 

33KOHJ;t, KOI-1TO caB Cl4/la KbM Kpafl Ha 0T4€THI4fl nepJIIO.Q. 

0rcp04€HMT€ .QaHblJ,Jil Ce 1434111CilABaT no n3CJIIBHiilfl M€TOA 33 BCIIIYKJII speMeHHVI pa31lJIIK)I1 Me>K,qy 

63Jl3HCOB3Ta CTOi:iHOCT H3 3KTIIIBJ.1Te 11 naCI!IB14Te Ill T.fiXHaTa .QaHbYHa OCHOB3. OTcpoYeH .QaHbK He Ce 

npeABr..i>I<Aa np111 nbpBOH343JJHoro n plii3HaB3He Ha 3KT14B lo1fllil nacJ!Is, ocseH aJ<o cborseTHara 

rp3H3aJ<LJ,J;t.fl He 3acRra .Q3Hb4Hara 14111-1 C'"!eTOBO.QHara ne4a116a. 

Orcpo4eHI-1Te A 3Hb4HIII aKTI!IBiil 111 nac~;~BI!I He ce A~-tCKOHTIIIpar. nplil T.fiXHOTO lii34WCJleH~;~e ce J;t3nOI13B3T 

.QaHbYH14 CT3BKIII, KOJ;tTO Ce 04aKBa .Qa 6bA3T npJ!IIlO>I<WMW 33 nep140.Qa Ha pe3J11!133U,WRTa JIIM1 npw 
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YCflOB I1e 4€ Te ca Bfl€311 11 B Clil fla 11111111 e ClitrypHO, Ye w,e B11€3HaT B CII!Jla, KbM KpaH Ha OT4€THIIIR 

nepiiiOA. 

OrcpoYeHiitTe p,aHb'-IHIII naclitBH ce nplii3Hasar s nbneH pa3Mep. 

Orcpo4eHiit p,aHb'-IHI-1 aKTiitBI-1 ce npH3Hasar, caMo aKo cbw,ecrsysa sepo.RTHOCT re p,a 6bp,ar ycsoeHH 

ype3 6bp,ew,lit o611araeMiit p,oxop,lit. 

Orcpo4eHIII p,aHb4HH aKTIIIBIII 111 nacws111 ce KOMneHotpar , caMo Korar o rpynar a IIIMa npaso 111 

HaMepeHiite p,a KOMn€HC111pa TeKyW,IitTe P,aHbYHiit aKntBI!t 111/llit naCiit BIII OT CbW,aTa p,aHb'-t Ha 

lit HCTiitfYU,III fi. 

n poMRHaTa 8 OTCpOY eHIIIT€ p,aHb4Hiit aKTIIIBW litJll-1 naCiitBiit ce npiii3HaBa KaTO KOMnOHeHT OT p,aHb\.!Hiit.fl 

np11xop, 1-1111-1 pa3xop, s ne'-taJ16ara IIIJlH 3ary6ara, ocseH aKo re. He ca CBbp3saHt-~ c no3t-~LJ,Wiil, np113HaTt-~ 

B p,pyrliiH BCe06XBaTeH ,D,OXO,ll, 1-1111-1 P,l1peKTHO B C06CTB€Hiil.fl KamnaJl, np11 KOeTO CbOTBeTHI-IRT 

or cpoYeH p,aHbK ce nplii3Hasa s p,pyrt-~.R sceo6xsareH p,oxop, 1-1111-1 B co6crseHt-~.R Kant-~ran. 

4.15. nap111111 nap1!14HII1 eKsHsaneHnt 

nap111re 111 naplitYHI!ITe eKBI!ISa11eHTYI ce CbCTO.RT or HalliiiYHIIITe nap111 s 6po.:1, napW·lHt-~ cpep,crsa no 

6aHKOBiit cMeTKIII, 6e3cpoYHIII p,eno3t-~TIII lit p,eno3111TYI p,o 3 MeCel...\a. 

4.16. Co6crseH Kan111ran 111 nnaw.aHHfl Ha ,D,HBHAeHTH 

AKLJ,IIIOHepHII1.fiT Kamna11 Ha r pynaTa OTpa3.RSa HOMII1Ha11HaTa CTOi1HOCT Ha eMII1T111paHIIITe aKl...\111111 Ha 

APv>~<ecrsoro Mai1Ka. 

Hepa3npep,e11eHaTa ne4all6a/(HarpynaHara 3ary6a) BK1110YBa reKyW,Iii.R <f>111HaHcos pe3ymar 111 

HarpynaHII1Te neya116111 1.1 HenoKpi!ITIII 3ary6111 or MIIIHa11111 rop,111Hiil. 

3ap,bJJ>I<eHIII.RTa 3a nnaw.aHe Ha ,D,I1BIII,ll,€HTI!I Ha aKU,IIIOHepiiiTe Ca BKJ110Y€Hiil Ha pep, ,3ap,bll>l<eHiitR KbM 

CBb p3aHYI fl lif l...\a" B M€>f<AIIIHHIII.R KOHCOillll,lJ,HpaH OT4€T 3a <f>IIIHaHCOBOTO CbCTORHIIIe, KOraTO 

AIIIB IIIP,eHTIIITe ca op,o6peH III 3a pa3npep,eneHI!I e or o6w,oro Cb6paHIIIe Ha aKL\IIIOHep111re npep,w KpaR 

Ha OTI.f€THIIIH neplii O,ll,. 

8Ciii4KIII rpaH3aKL\Iill!l CbC C06CTB€HML\IIIT€ Ha rpynara ca npep,craseHIII OT,ll,€flHO B M€>1<AIIIHHIII.R 

KOHCOJJII1,ll,111paH OT4€T 3a npOMeHIIITe B C06CTB€HIII5l Kamn aJl . 

4.17. neHCio10HHIII Ill Kp3 TKOCpO"'HI!f B'b3Harpa>KAeHI'!R Ha CllY>KHTeJU1Te 

rpynara OTYI!ITa KpaTKOCpOYHIII 3aAbll>l<eH III~ no KOMneHCiilpyeMIII OTrTYCKiit, Bb3HIIIKHalllil nopap,l-1 

Helil3nOfl3BaH nJlaTeH fO,lJ,IIIWeH OTnYCK 8 CJJyYaiiiTe, B KOYITO Ce OYaKBa TOI:i Aa 6bp,e nOfl3BaH B 

paMKIIIT€ Ha 12 M€C€L.\3 Cllep, p,arara Ha OTYeTHI-1~ nepiiiOP, npe3 KOJ1TO Ha€TIIITe 111114a Ca nOJlO>f<l!l/ll-1 

Tpyp,a, CBbp3aH C Te31it OTnYCKIII . KpaTKOCp04HIIITe 3aP,bll>l<eHIIIR KbM nepCOHalla BKiliOY BaT Ha,D,HI-I l...\111, 

3anllaTIII Ill COL\IilaflHI!I OCIII rypOBKI!I . 

CbrnacHo 1113111CKBaHIIIRTa Ha Kop,eKca Ha rpyp,a np111 npeKparRsaHe Ha rpyp,osoro npasoorHoweHIIIe, 

cnep, Karo cny>t<I!!Temn e np111A06111n npaso Ha neHCIII.R 3a oc111ryp111re11eH era>~< 111 Bb3pacr, rpynara e 

3a,D,bll>l<eHa p,a MY 1113nJlaTIII o6e3w,ereHIIIe s pa3Mep p,o weer 6pyrHIII pa60THI!I 3annar111. rpynara He e 

HaYII1CJ1111fla TOBa npaBHO 3a,D,b/l>l<eHIIIe B M€>K,ll,IIIHHl'I.R KOHCOJl lil,lJ,IilpaH OT4eT. 

rpynara He e pa3pa6or saJ1a 111 He np111nara nnaHose 3a Bb3Harpa~eHI!I~ Ha cny>~<lllrenlllre C/le,D, 

HanycKaHe. 

KpaTKOCp04 H111Te ,ll,OXO,lJ,I!I Ha CflY>I<IIITell ii1T€, BKiliOYIIITe!IHO Ill n011araeM111Te ce OTnyCKl'l, Ca SKJ! 104€Hiil B 

reKyW,IIITe nac111B111 Ha peA ,neHCIIIOHHIII w APYflil 3aAb11>1<eH I-1.R KbM nepcoHana" no Hep,III CKOHrwpaHa 

CTO.:iHOCT, KOHTO rpynara OYaKBa p,a W3nflaTI1. 
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5. 6333 33 KOHCOJliiiA3414l1 

5.1. liiHsecn1411111 e AbW,epHI-1 npeAnp~-tRTHR 

liiMe Ha AbiJ.IepHoTo npeAnp~UITHe CTpaHa Ha 
Y"' peARBa He 

H OCHOBHO 
MIICTO Ha 
Aei;iHocr 

<PeHt-~Kc Kamna11 MeHt-~A>t<MbHT A/J. 6bJ1rapi!IR 

61i13Hec liiMOT~-t KoHcyllT EA/J. 6bnrapii1R 

Ton111Hc.6r E>poKep EOOA 6bnrapiiiR 
61-1 A>«l1 KpeAIIIT 111 Jlfl13t-~Hr EOOA obllrapt-~R 

EKCKI1Y3 ~'~B TaYbP EOOA 6bmapi1R 

0CHOBHa AeHHOCT 

YnpasneHt-~e Ha t-~MOTIII 111 

I!IHBeCTiill.J,IIII-1 
KoHcynraHTCKI1 ycnynr, 
ynpasneHIIIe Ha 111MOTI1 

,lJ,pyrt-~ KOH cynra HTCKt-~ ycnyr11 
,lJ,pyr11 KOHCYIITaHTCKiil ycnyrt-~ 
Crpo11rencreo 111 ynpas11eH11e 

H3 HeABiii>KII1MI1 11MOH1 

5.2. nplt1A06HBaHe Ha , (!)eHHKC KamtT3Jl MeHit1,D.)t(MbHT" AA npe3 2015 r. 
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2016 2016 
'("'acrHe '("'aCT)Ite 

% % 

99,99% 99,99% 

100,00% 100,00% 

100,00% 100,00% 
100,00% 100,00% 

99,99% 

Ha 31.08.2015 r. fpynara np111Aa611 KOHrpon HaA APY»<ecrso , ¢eHIItKC Kan111ran MeH11AmMbHT" A/J, 
CbC ceAall~<tW,e s Co<j>I1R 4pe3 noKynKa Ha 99,99 % or co6CTBeH11fl MY Kamnan 11 npasaTa Ha fllac s 

APY>t<ecrsoro. 

Or Aarara Ha np111A06111BaHero APY»<ecrso , ¢eHI1KC KanHran MeHIIIA>t<MbHT" All. e pea11113111pano 

npii!XOA111 B pa3Mep Ha 0 118. 111 3ary6a B pa 3Mep Ha 1 Xllf/1 . JlB., KOHTO Ca BKJ1104eHII1 B Me>K,ll,IIIHHIIIR 

KOHC011111AII1PaH <j>I1HaH COB OT'-!eT. AKO APY>KeCTBOTO 6ewe np111A0611TO Ha 1 RHyap11 2015 r., 
npliiXOAIIITe J.1 3ary6aTa Ha fpynaTa 3a nep110Aa W,RXa Aa 6bAaT CbUJ,I1Te CTO~HOCTIA. 

06w,ara u,eHa Ha np11,o.o611saHe e s pa3Mep Ha 50 x1111. ns. 11 cneABa Aa 6b,o.e nnareHa c napi14HI1 
cpe,o.crsa. Pa3XOA111Te, csb p3a HII1 c npii1,D.06~t~Ba Hero ca no,o. 1 xwn . ns. 

Pa3npeAen eHII1er o Ha noKynHara 1..\eHa KbM np111A06111Tii!Te aKTIIIBH 111 nacws111 Ha APY>t<ecrso , ¢eHHKC 

Kan111ran MeH111A}I{MbHT" A/1, e 113BbpweHo npe3 2015 r. Cro.:1Hocna Ha BCstKa rpyna npii1,D.061!1TII1 

aKT111BJ.1, naci!1BIII 11 ycnoBHJil 3aAbn>t<eH~<tR, npii13HaTJ.1 KbM AaTara Ha npliiA06J.1BaHe, e npeACTaeeHa, 

Kai<TO CJleABa: 



¢eHir1KC Kalll!lTa/1 XO/JA111Hr A/J, 
Me>f<AiiiHeH KO HC0/1111Ait1PaH cplt1 HaHCOB OTYeT 
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napl!l 1if nap1114HYI eKBII!BaileHTYI 

06ll.\O TeKy&l\11 aKTHBH 

HerH~~t pa3rpaHH~HM~~t aKTHBH 

npeXBbplleHO Bb3Harpa>1<AeHIIIe, nllaTeHO B 6pow 
CyMa Ha np111A06Wn1Te nap111 111 napi!IYHIII eKBiifBaneHn1 

HereH H3XOARll.\ napH4eH noroK npH npHA06~~toaHeTo 

Pa3XOA111 no npWA061ABaHeTo 
HerHo napw·IHH cpeACTBa, nnareHH npH npHA06HsaHero 

19 

npH3HaTa CTO~HOCT 

KbM ACITara Ha 

npHA06HB3He 

'OOOne. 

50 

50 
50 

'000 }18. 

50 
(SO) 

HeKOHTpOIII!Ipaw,oTo yyacr1-1e (0,01 %) B APY>Kecrso ,¢eHI-1KC Kan111Ta11 MeHIIIA»<MbHT" A/J,, np1-13Haro 
KbM Aarara Ha npi!IA061-1BaHe, e ou,eHeHo nponopu,YioHallHO Ha crowHocrra Ha pa3rpaHYIYit1MI-1Te 
aKTII1BI!I lA naCI!IBiif lA e nOA 1 XWI. 118. 6 pe3yJ1TaT Ha 6111 3HeC KOM6JAHaU,JARTa HRMa npeycraHOBSIBaHe Ha 
OCHOBHa YaCT OT AeWHOCTTa. 

5.3. npHA06HBaHe Ha ,6111 A>KH KpeAHT Ill JIH3HHr" EOOA npe3 2015 r 

Ha 29.06.2015 r. rpynara npHA06111 KOHTpon HaA APY»<ecreo ,6111 ,l],»<lll KpeAI!IT 111 flli13111Hr" EOO,ll, CbC 
ceAall i!IW,e B Cocp111R 4pe3 noKynKa Ha 100% oT co6crseHI!IR MY Kamnan 1-1 npasara Ha mac s 
APv»<ecreoro. 

Or AaTara Ha npYIA06111BaHero APY»<ecrso ,611 ,ll,»<lil KpeAiiiT 1-1 Jll-131-lHr" EOOA He e pea111113111pano 
npi!IXOAIII Ill pa3XOAI-1 Ill HRMa pe3yi1TaT 3a nepi!IOAa, KO~lTO Aa 6bAe BKill04eH B Me»<AI.1HHI!Ifl 
KOHC0111.1A111PaH cp1.1HaHCOB OTYeT. 

CTOWHOCTIIITe, OT4eTeHii1 BbB Bpb3Ka C 61!13HeC KOM61i1Ha4111RTa Ill o6w,ara 4eHa Ha npi-1A06JABaHe, ca B 

pa3Mep nOA 1 XI!IJl. llB. 

B pe3yi1TaT Ha 61!13HeC KOM61!1HaU,Io1RTa H.AMa npeycraHOB.ABaHe Ha OCHOBHa YaCT OT AeWHOCTTa. 

5.4. npJ11A06HsaHe Ha , TonHHc.6f 6poKep" OOA npe3 2015 r . 

Ha 20.07.2015 r. rpynaTa npi!IA061-1 KOHTPOil HaA APY»<ecr8o , Ton1-1Hc.6r 6poKep" OOA CbC 
ceAam1w,e s Cocp111 R 4pe3 noKynKa Ha 100% OT co6crseHI!I.A MY KanMran 111 npasara Ha rnac 8 
APY»<ecrsoro. 

Or AaTara Ha npi-1A06111saHero APY»<ecreo ,Ton111Hc.6r 6poKep" OO)l. e peaJl1!13Yipano npi!IXOAI!I s 
pa3Mep Ha 1 XYI/1. JlB. Ill 3ary6a B pa3Mep Ha 2 XI!IJI. JIB., KOI.1TO ca 8KJliOYeHI!I B Me»<AI!IHHI!I.A 
KOHCOili!IAI.1PaH cpltiHaHCOB OT4eT. AKO APY»<eCTBOTO 6ewe npi!IA06WTO Ha 1 RHyap111 2015 r., 
npi!IXOAI!ITe 111 3ary6ara Ha rpynara 3a nep~t~oAa w,Rxa Aa 6bAaT CbW,I!ITe croi:1HOCTI!I. 

06w,a-ra 4eHa Ha npi!IA06wsaHe e nop, 1 xwJJ. na. 111 cneABa Aa 6bp,e n11areHa c nap1114HW cpeACTBa. 
Pa3XOAIIITe, CBbp3aHIII c npi!IA061-1BaHeTo, ca noA 1 XIIIJl. 118. 



¢eHt-~Kc Kani!ITa/1 X011AII1 Hr AfJ. 
Me»<AHHeH KOHC0/1111Aii1PaH Q>111HaHCOB OT4eT 
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npeXBbplleHO Bb3Harpa>Kp,eHHe, nnaTeHO B 6p0~ 
CyMa Ha n p111,Q061-!TI-!Te nap 1-1 H nap 1-!Y H 1-1 e KBIII sane HTI-1 

HeTeH BXOA.RW. napH"'eH noTOK np~~t np~~tAo6~~tsaHeTo 
Pa3XOAI-I no np11A061ABaHeTo 

HeTHO napi'ILIHI!I cpeACTBa, nnareHH npr.1 npHA06HoaHeTO 

20 

'OOOne. 

21 

21 

Penyrau,~-tHTa, Bb3HI;II<Hana s pe3ynrar Ha 6!-!3Hec KOM6wHaU,~~tflra, e onpep,eneHa, KaKTO cne,Qsa: 

06w,o Bb3Harpa>+<AeH~~te 
CnpaBeAJ11i1Ba CTOi:iHOCT Ha npi-IA061i1ntTe pa3rpaHI-1414MI-I HeTHI-1 aKTI-IBJ!I 

Penyra~.R 

'000 JlB. 

(39) 

39 

Pe nyra 1..1,1-!fiTa e CBb p3 aHa r 11 a B HO C O"''a KBa H Vlf!Ta 3a pa CTe>l< 1-1 6b,Qe w,a pe HTa 61-111 H OCT, Ka KTO 11 C 
oYaKBaHoro HaManeHVJe Ha pa3XOAI-!Te. Penyrau,~~tAra He ce oYaKsa ,Qa 6b,Qe np~~tcnap,Hara 3a 
,QaHbYHii1 U,e/1111. B pe3y/1TaT Ha 61i13HeC KOM611Hal.J,IiiRTa HHMa npeycraHOBRBaHe Ha OCHOBHa YaCT OT 

,Qei:iHocrra. 

5.5. npHA06HBaHe Ha 11Eii.13Hec loiMOT KoHCVJIT(t EA,Q, npe3 2015 r. 

Ha 26.08.2015 r. rpynara npi-IA061i1 KOHTpOil HaA APY>KeCTBO ,61-!3Hec I-1MOTI-! KOHCYilT" EA/J, CbC 
ceAali1.1W,e B Co!j>1.1.R Ype3 noKynKa Ha 100% or co6CTBeHI-I.fl My Kam1TaJI 111 npasara Ha mac B 

APY>KeCTBoro. 

Or Aarara Ha np~;~,Qo61-!saHero p,py>1<ecrso "6,3Hec I-1MOTI-I KoHcynr" EA,IJ, e pean113111pano np1-1XOAW e 
pa3Mep Ha 0 JIB. li1 3ary6a B pa3Mep Ha 5 XI1JI. 118 ., KOI-ITO ca BKJliOYeHI-1 B Me>I<,QI-IHHI-I.R KOHCOilVJA!-!paH 
<j>I!1HaHCOB OT4eT. AKO APY>HeCTBOTO 6ewe npli1,Q061-!TO Ha 1 HHyap1!1 2015 r., np1!1X0Aii1Te Ha fpynara 3a 
nep110Aa w,Axa ,Qa 6b,Qar c 162 x1111. llB. noBe4e 1!1 neYan6ara Ha fpynara w,ewe Aa e c 61 xwJI. ns. 
noseY e. 

06w,ara u,eHa Ha npL-~,Q06~~tBaHe e s pa3Mep Ha 61 x1111. /lB. 1-1 cneABa ,Qa 6b,Qe nnareHa c napi-!L~Ht-~ 

cpeACTBa. Pa3XO,QI-!re, CBbp3aH~;~ c npi-I,Q06HBaHero, ca nOA 1 Xli1Jl. JIB. 

Pa3npeAeneHI-!ero Ha noKynHara u,eHa KbM np11.Q0611T~-tre aKTHBiil 1-1 nac11B11 Ha APY>Hecrso 61-!3Hec 
lt1MOTM KOHCYilT E~ e 113BbpWeHO npe3 2015 r. Croi:iHOCTTa Ha BC.RKa rpyna npi-IA06J!ITI-I aKTL-IBI-1, 
nac~-ts~;~ M yC/loBHI-1 3a,QbJI>HeHIIJH, np~-t3Han1 KbM p,arara Ha npl1A06HBaHe, e npeACTaseHa, KaKro 
ClleABa: 

TbproscKI-1 B3eMaHVIR 
Apyr~;~ B3eMaHI-!.R 

nap111 11 nap~-t4HI-I eKB~-tsaneHTI-1 

06W,O TeKyW,H aKTI.1BW 

3a,QbJJ>HeH~-tfl 

HeTHH pa3rpaHHYHMIII 3KTIIIBfr1 

npH3HaTa ao£1Hocr 
KbM Aarara Ha 
npii!A06111BaHe 

'OOOne. 

so 
17 
49 

116 
(61) 

55 



<Pe H 111 KC Ka n !II Tan XOflAIIl H r AA 
M eH<.D,WHeH KOHCO/lWAWPaH Q>wHaHCOB OT4eT 
31 Aet<eMspw 2016 r. 

npexsbpfleHo Bb3Harpa>+<AeHIIIe, nnareHo s 6poi:1 
CyMa Ha npHA06WTIIITe nap111 111 napw4HIII et<swsaJleHTIII 

HereH H3XOAfiW. napH~eH noroK np111 npHA06HeaHero 

Pa3XOA111 no npwA061-1BaHero 
HeTHO napi!I'-IHH cpeACTBa, nnareHH np111 npWA06HeaHero 

06w.o Bb3Harpa>+<AeH~~te 
CnpaseAfiWBa croi1HoCT Ha np1-1A06111TIIITe pa3rpaHIII4111MIII HeTHIII aKTIIIBIII 

PenYTa~Hfl 

21 

'000 llB. 

31 
(49) 

(18) 

(18) 

'OOOna. 
61 

(55) 

6 

PenyraU,I-lHTa e csbp3aHa rnasHo c O"'aKBaHIIlRTa 3a pacre>K 111 6bAew.a peHra61-111HOCT, KaKTO 111 c 
04aKBaHoTo HaMaJleHIIIe Ha pa3XOA111Te. PenyraU,IARTa He ce o"'aKBa Aa 6bAe np~~tcnaAHara 3a 
AaHb"'HIA u,en111. 

B pe3yllTaT Ha 61-13HeC KOM6111HaU,IIt.RTa HRMa npeycTaHOBRBaHe Ha OCHOBHa 4aCT OT AeHHOCTTa. 

5.6. npHA06HsaHe Ha ,EKCKJ1V3HB Tayop" EOOA npe3 2016 r. 

npe3 2016 r. rpynara np111A06111 KOHTPOJl HaA APY>KeCTBO IIEKCKI1Y3111B Taybp" EOOA CbC CeAalliiiW,e B 
Cocjllll.R 1.1pe3 noKynKa Ha 100% or co6crseHI!Ifl MY Kan~~tran 111 npaeara Ha r11ac s APY>+<ecrsoro. 

Or Aarara Ha np~~tA06111BaHero APY>t<ecrso ,EKCKIIY311B TaYbp" EOOA e peall1A311lpano npi!IXOAIA s 
pa3Mep Ha 0 XIAil. 118. lA 3ary6a B pa3Mep Ha 7 Xlll/1. /18., KOIATO ca BK.Ill04eH11 B Me>KAIAHHI!Ifl 
KOHCOiliAAIIlPaH Ql14HaHcos or1.1er. AKO APY>+<ecrsom 6ewe npi'IA061-1TO Ha 1 .RHyaplll 2016 r., 
npi-1XOA111Te Ha rpynara 3a nep1-1oAa w,Rxa Aa 6bAaT c 12 Xlll/1. ns. nose4e 111 Q>YJH aHCOBI-1RT pe3ymar Ha 
rpynara w,ewe Aa e c 15 Xlll/1. JlB. nO-HIIICbK. 

06w,ara u,eHa Ha npiiiA06~~tsaHe e s pa3Mep Ha 9 388 x~t~n. ns. M e n11areHa c nap1111.1H1-1 cpeACTsa. 
Pa3XOAI'Ire, csbp3aHIII c npt~~A06111BaHero, ca 12 xt~~n. JlB. 

Pa3npeAeneH~~tero Ha noKynHara u,eHa KbM npi1A061ATIATe aKTIIIBM 111 nac111B111 Ha APY>+<ecrso 
,EKCKI1Y31AB Taybp" EOOA e I-13BbpweHo npe3 2016 r. Karo 3a u,eJlii!Te Ha HacroRW,IIIfl or1.1er ca 
1113nOil3BaHII1 npoBt-130pHIII cyMIII. Croi1HocTTa Ha BCfiKa rpyna npHA06WTIII aKT111BIA, nac111BW 111 ycnosHw 
3aAbll>KeHwf!, npH3HaTIII KbM Aarara Ha npi-1A06111BaHe, e npeACTaBeHa KaKro cneABa: 



$eH1.1KC KamnaJl XOJlAHHr AfJ. 
Me.>KAIIIHeH KOHCOJ1V1AV1 P3H cPiilHa HCOB OTYeT 

31 AeKe M Bpli1 2016 r. 

V1HBeCT1.1U,HOHHI-11-1MOTI.1 

,lJ,bJlfOCpOY Hl-1 cPI-lHaHCOBI-1 a KTII1 Bl-1 

HereKYW.H aKTHBH 

TbproscKlillll APYrl-1 B3eMaHIIIR 

nap1.1 1-1 napi-1YHI.1 eKBI-1B3/leHTII1 

TeKYW.H aKTHBH 

061..140 aKTHBH 

3aAbJ1>KeHI.11'1 

HeTHM pa3rpaHH"'HMM CIKTMBIII 

npeXBbpJleHO Bb3Harpa>f<AeHII1e 

CyMa Ha npi-1A06WTHTe naplil 1.1 naplilYHH eKBIIIBaneHn1 

HereH H3XOA.AW. napHYeH noroK npH npHA06~~tsaHero 

Pa3XOA1-1 no npi-1A061-1 BaHeTO 

HerHo napMYHH cpeACTBa, nJiaTeHH npM npl!tA06MBaHero 

22 

Cnpase,a.n~~tsa 

CTOHHOCT KbM 
Aarara Ha 

npl!tA06~~toaHe 

'000 liB. 

9 540 

1970 

11510 

284 
216 

500 

12 010 

(1 660) 

10350 

'000 JIB, 

9400 
(216) 

9184 

12 

9196 

ne'-laJl6a OT npli1A06!11Ba He Ha AbW,epHO npeAnpV1RTII1e, Bb3HI-1KHa/la B p e3ynTaT Ha 6.1-13HeC 

KOM6111H31..\"1f1Ta, e onpeAelleHa, KaKTO CJleABa: 

06w,o Bb3Harpa>+<AeHl1e 

CnpaBeAJlYIBa CTOI:iHOCT Ha n p111A06HTHTe pa3rpaHI-1Yii1MI.1 HeTHI.1 a KTYIBI-1 

ne1.1an6a or npl!tA06111BaHe Ha AbW,epHo npeAnPM~rHe 

'000 JIB. 

(9 388) 
10 350 

962 

8 pe3yJlTaT Ha 61.13HeC KOM6111H3Ll,l.1f1Ta H.flMa npeycra HOB.ABaHe Ha OCHOBHa YaCT OT Ae~HOCTTa. 

6. Penyrau,HH 

HeTHaTa 6aJlaHCOBa CTO~HOCT Ha penyraU,1.1.ATa M O>t<e Aa 6bAe aHaJl1.131!1paHa, K3KTO C/leABa: 

6pyrHa 6anaHCOBa CTOMHOCT 

CallAO KbM 1 RHyap111 

npl!IA061.1Ta penyraU,Hfl B pe3yi1TaT Ha 6VJ3HeC KOM61.1HaU,1.1fl 

6aJtaHCOBa CTOHHOCT KbM Kpafl Ha nepHOAa 

31 AeKeMspH 
2016 

'000 /lB. 

45 

45 

31 AeKeMBPH 
2015 

'000 JlB. 

45 
45 



C))eHV1KC Kamnan XoJl,ll,)llHr AA 
Me>f<Aii!HeH KOHCO/l lll,lJ,I-1paH <j>I1 HaHCOB OT4eT 

31 ,LJ,eKeMBp!t! 2016 r. 

23 

3a u,en11re Ha reCT 3a o6e3U,eHKa penyraU,I1.ATa ce pa3npeAe11.A KbM cne,LJ,H~re eA)IlH11U,M, reHep~paw,11 
nap11'-1HI1 nOTOU,I-1, KOI1TO BepOfiTHO W,e lit3BJ111"13T nOJ13111 OT 6J.13HeC KOM61!1HaU,1111itTe, nplil KOI!ITO e 
Bb3HiitKHana penyrau,111.RTa. 

Ton1-1Hc.6r 6poKep OOA 

6113Hec ~MOTI1 KoHcynr EAA 

7. npi!IXOAIII OT npoAa>t<6111 

31 AeKeMBPIII 

2016 
'000 JIB. 

39 

6 

45 

npt.1XOA11Te or npo,LJ,a>l<611 Ha rpynara ca reHep~~tpaHI1 or C/le,LJ,Hiitre ,LJ,ei11Hocrl1: 

Ko H cy ma HTCKiil ycnyr111 

Apyrl1 

8. 4>HH3HCOBIII pa3XOA111 

2016 
'000 /18. 

40 

1 

41 

:UAeKeMBplll 

2015 
'000 JIB. 

39 

6 

45 

2015 
'000 JIB. 

1 

1 

¢l111H3HCOBt.1Te pa3XO,ll,lil 3a npeACTaBeHI1Te 0T4eTHLi1 nepl10,ll,Li1 MOraT ,LJ,a 6bAaT aHa/11131!1paHIII, KaKTO 

cneAaa: 

Pa3XO,ll,lil nO 3aeMiil, OT41t1T3Hii1 no aMOpTLi1311paHa CTOiiiHOCT 
6aHKOBiil raKCLi1 

<IJHHCIHCOBH pa3XOAH 

9. AoxoA Ha aKU,III.R 

2016 
'000 JIB. 

(207) 
{8) 

{215} 

2015 
'OOOJIB. 

(3) 

(3) 

0CHOBHLi1fiT ,ll,OXOA/(3ary6a) Ha aKU,Iii.A e lit341!1CfleHa, KaTO 3a 4t.1C/lt.1Tell e 113n0/13BaH HeTHiiiR ,ll,OXOp./ 
(3ary6a), nop,11e>1<aw, Ha pa3npe,LJ,e11eHI1e Me>~<AY aKU,Li10Hepwre Ha rpynara. 

Cpe,LJ,HO npererJleHL!1.AT 6poilt aKU,Li1t.1, Li13nOll3BaH 38 11341-iCJl.ABaHeTO Ha OCHOBHI1.A AOXOA/(3ary6a) Ha 
aKU,Li1.A, KaKro 1t1 HeTHLi1.A ,LJ,oxoAf(3ary6a), noAJ1emaw, Ha pa3npe,LJ,eneHMe Me>l<,ll,Y np~o1Te>~<aremne Ha 
06111KHOBeHL!1 aKU,Ii11111 ca npe,LJ,CTaBeHLi1 1 KaKTO Cfl8,LJ,Ba: 

ne4M6a/(3ary6a) nop,11e>1<aw,a Ha pa3npeAe/leHI1e (s ns.) 
Cpe,LJ,HO npererneH 6po~ aKU,Iill1 

0CHOBeH ,ll,OXOA/(3ary6a} Ha 3KLJ,H.R (B /18, 3a 3KU,\IUI) 

2016 2015 

815 000 
1000 

815 

(23 000} 
1000 

(23) 



<fleHI!IKC Kan111ran XonAIIIHr A!J. 

Me>t<Aii1H€H KOHC0111!1AI!1PaH cp111HaHCOB OTYeT 

31 AeKeMBplll 2016 r. 

10. 111HBeCn1LV1H B acO~HHpaHH npe,D,npMRTMR 

24 

rpynara np111Te>t<asa 39,99 % OT npasara Ha rnac 111 co6CT8eHII1fl Kanii1Ta/l Ha APY>KeCTBO nEKCK/1'{31118 

CbpB111CII13" A!J.. I-1HBeCTII1U,111RTa e oTYeTeHa no MeTOAa Ha co6creeHII1R 1<an111rall. ,D.arara Ha 

<jl111HaHCOB111r e oTYeTII1 Ha acou,w111paHoro npeAnp111RTIIte e 31 AeKeMBpl-1. 

oaJlaHCOBa CTOi1HOCT KbM 1 RHyapllt 

np111p,o6111saHe 

,D.Rn or ne4an6ara/(3ary6ara) 
,D.Rn or p,pyr~~tR sceo6xsareH p,oxop, 

6aJJaHCOBa CTOHHOCT KbM 31 p,eKeMBpH 

2016 

'000 118. 

10 

10 

2015 
'000 JIB, 

Bc~~tYKI-1 rpaHccpepl-1 Ha naplit4HI!1 cpep,cr8a KbM rpynaTa, Hanp. 1113nnaw,aHe Ha p,111BiifP,eHTYI, ce 

OCbW,eCTBRT CJleA OP,06peHiiteTO Ha Hai1-Ma/1KO 51% OT BCII14Kiit C06CTB€Hiitl..l,l-1 Ha aCOI..\I-1YipaHOTO 

npep,npLMlT111e. npe3 2016 r. rpynara He e nony411111a AlitBiitp,eHTL-1. 

rpynara HRMa ycnosHII1 3aAbll>t<eHII1R 11111111 p,pyr111 noer111 aHra>t<I-1MeHTII1, csbp3aHII1 c Hei1HII1Te 

litHBeCTII1l.J,II1111 8 aCOl.J,11111tpaHII1 npeAnp1!1RTiitl'l . 

11. 1!1HBecnu"HOHHH HMOTH 

I-1H8eCTiitl.II-10HHII1Te 111MOTII1 Ha rpynaTa BK/110'-18aT 3eMR 111 crpap,a, I<ORTO e B npOI..\eC Ha 1113fpi:3.>t<AaHe. 

npoMeHiitTe 8 6anaHCOBII1Te CTOi1HOCTI!1, npep,CTa8eHIIt 8 OT4eTa 3a <jlLIIHaHCOBOTO CbCTORH111e, M0fi:3T p,a 

6bp,ar o6o6w,eHII1, KaKTO cnep,8a: 

6anaHcosa croHHOCT KbM 1 RHyapl-1 2016 r. 
Hosonp111A061!1TI1 aKTI1BIII: 

- Ype3 61!13HeC KOM611!HaU,Iill!1 

- Ype3 nocnep,saw,vt pa3xop,vt 

HerHa ne4an6a or npoMRHa Ha cnpase{J,JlvtBara croi1Hocr 

6al1aHCOBa CTOHHOCT KbM 31 p,eKeMBpH 2016 r. 

1000 liB. 

9 540 
52 
57 

9649 

3a OTYeTHvtR nep111op, He ca orpa3eHI!1 npeKL-1 oneparLIIBHvt pa3xop,1!1 . KbM 31.12.2015 r. rpynara He e 

npvtTe>t<a8aJla 111HB€CTIIIU,IIIOHHLII 111MOTI1. VIHB€CTiill.J,I!10HHLHe LIIMOTIII He Ca 3aJlO}!(eHW KaTO o6e3ne4eHLILe 

no 3aeMIIt . 

12. <l>MHaHCOBIII aKTHBM Ha pa3nOI10>t<eHIIIe 3i:3 npop,a>t<6a 

<fllitHaHC08111Te aKTIIIBI-1 Ha pa3nOJlO>t<eHIIte Ce CbCTORT OT npii1Te>Ka8aHII1 {J,RJlOBe B ,EKCK/1'{31118 

nponbpr~~t" AJJ,CVILI,. 

<l>HHaHCOBIII aKTHBIII Ha pa3nOI10>t<eHMe 3a 

npop,aH<6a: 

AKU,Litlit 

31 p,eKeMBpH 

2016 

'000 118. 

1970 

1970 

31p,eKeMBpH 

2015 

'000 118. 



tt>eHitlKC Kam1Ta11 XO!lAiilHr AA 
Me>+<p. IA HeH KOHCOJlYIAIIIPaH Q>~~tHa HCOB OT4eT 
31 AeKeMBpYI 2016 r. 

25 

rpynara e II!HBeCTL-~pan a B ARJlOBe Ha 4Y>KAeCTpaHHO APY>KeCTBO, Karo aKL\IIlii!Te He ce Tbpryaar Ha 

ny6JJYI4Ha 6opca 1-1 ce OT'-H1Tar no ce6ecroMHOCT. 6a!laHcosara croi1Hocr Ha KbM 31.12.2016 r. e noA 

1 XY!Jl. JlB. {2015 r: 0 XI-!Jl. /lB.). 

13. TbproscKH 111 APYrr.t B3eMaHHR 

B3eMaHIIIR or KJJI-!eHn1, 6pyrHo 

06e3u,eHKa 

B3eMaHL-~R or KJ11-f€Hn1, Hero 

npeAocraseHII! asaHCJ.-1 

B3eMaHI-1R or JJIIIXBIII 

[J.JJ.,C 3a Bb3CraHOBRBaHe 

Apyrl-1 

14. napH H napiiii.IHH eKBii1Ba/leHTH 

n api-!Te Ill napH4Hit1T€ eKBHBaJleHTH BKJIIO"'BaT CfleAHI-1Te e!leMeHTH: 

naplt14HIA cpeACTBa B 6aHKIA Ill B 6poi1 s: 
- 6bllrapcKH neaa 
napH H napH~HH eKBHBaJleHTH 

15. AKU,HOHepeH Kan1-1ran 

31 AeKeMBPH 

2016 
'000 JIB. 

386 

(345) 

41 

223 

12 
11 

6 

293 

31AeKeMBpH 

2016 
'000 118. 

223 
223 

31 AeKeMBPH 

2015 

'000 JlB. 

369 

(345) 

24 

4 

28 

31 AeKeMBPH 

2015 

'000 JIB. 

81 
81 

Pen-tcTpHpaHIIIRT KaniiiTaJl B pa3Mep Ha 100 XHJl. JlB. Ha rpynara KbM 31.12.2016 r. Ce CbCTOH OT 1 000 
6poR Hanb/JHO nnaTeHIA 06111KHOB€HIII aKL\Iillil (31.12.2015 r.: 1 000 6p.} C HOMiiiHaJlHa CTO~HOCT 8 
pa3Mep Ha 100 na. 3a aKU,IiiR (31.12.2015 r.: 100 na. 3a aKu,HR). BCiii4Kiil aKU,Iillil ca c npaso Ha 
nony4asaHe Ha AIIIBHAeHr ~~tllliiKBHAau.woHeH ARJl 111 npeAcrasllRsar eA~~tH mac or 06w,oro cb6paHI!Ie 
Ha aKLJ,WOHepHTe Ha rpynara . 

16. 8b3Harpa>t<AeHHR Ha nepcoHana 

16.1. Pa3XOAH 3a nepcoHana 

Pa3XOAHTe 3a Bb3HarpamAeHHA Ha nepcoHana BKI1104Bar: 

Pa3XOAH 3a 3annaru 

Pa3XOAH 3a nepcoHaJla 

2016 
'000 JlB, 

(2) 

(2) 

2015 
'000 JlB. 

(2) 

(2) 



<PeHHKC Kam1Tafl Xol1At.1Hr A/J, 

Me>t<AHHeH KOHCOflHAHpaH ¢HHaHCOB OT4€T 

31 AeKeMBpV1 2016 r. 

17. 3aeMH 

2016 
'OOOna. 

<I>HHaHCOBH naCHBH, O'NHTaHH nO 
aMopTH3HpaHa croiiiHocr: 

baHKOBI!13aeMH 

3aeMH OT HeKpeAI-iTHH liiHCTHTYU,HH 

06l1.\0 6anaHCOBa CTOHHOCT 

31 
31 

2015 

31 
31 

26 

2016 2015 
'OOOna. 

6 845 
2 812 
9 657 

'OOOns. 

npe3 2016 r. fpynara e nony•.mna HHBeCTHu,woHeH 6aHKOB 3aeM BbB spb3Ka c np1-1A06HaaHero Ha 

,EKCKI1Y3HB Taybp" EOOA. KbM 31.12.2016 r. 3aAbll>t<eHHRTa no 3aeMa Bb311H3ar Ha 6 845 XHJl. ns., 

OT KOHTO 77 XH/1. JlB. JH1XBH. 3aeMbT e C naAe>K 27.07.2027 f. flHXB€HHfiT npou,eHT nO 3aeMa Ce 

<j)opMHpa or 6a30BHR JlHXBeH npou,eHT Ha 6aHKara nmoc 2,6%. 3aeMbT e o6e3ne4eH CbC 3a11or Ha 

100% AO KanHTaJJa Ha uEKCKJlY31-1B Ta'(bp" EOOA. 

fpynara HMa 3aAbll>t<eHHe KbM HeCBbp3aHO Jli!IU,e, KOeTO KbM 31.12.2016 r. e B pa3Mep Ha 2 812 XHJl. 

JIB., OT KOHTO 77 XWJ1. JliAXBI-1. BbpXy 3aAb11>t<eHHeTO Ce Ha41.1CJlRBa na3apHa JlHXBa H TO C11€ABa Aa Ce 

noracH AO 31.07.2018 r. 

18. TbproBCKH H APYfH saA'bn>KeHHR 

3aAbll>t<eHHR KbM AOCTaBYHU,Iil 

3aAbll>t<eHHfl no rapaHU,Hlll 

3aAb11>t<eHHfl no u,ecHR 

ApyrH 3aAbll>KeHII1R 

19. CAellKH cbc cabp3aHH nHu,a 

31 AeKeMBPH 31 AeKeMBPH 

2016 2015 
'OOOne. 

22 
17 

259 
274 

572 

'OOOns. 

12 
16 

28 

Csbp3aH&-ne JlHU,a Ha rpynara BKllto4BaT co6crseHHU.HTe, acou,HHpaHHTe npeAnPHRTHR H KlltoYOBHR 

ynpasneHCKlll nepcoHan. 

AKo He e 1!13pH4HO ynoMeHaro, rpaH3aKU,H~t~Te CbC csbp3aH~t~III!IU,a He ca W3BbpwsaHH npH cneu,~t~aJ1HH 

yCJlOBI-il'l Ill He ca npeAOCTaBRHH 1!1!1111 nollyYaBaHI!I HHKaKBI!I rapaHU,HI-1. 

19.1. CAeJlKH CbC co6crseHHU.HTe 

2016 
'OOOne. 

2015 
'000 JlB. 

61 



<PeHV1KC Kamna11 XO/lP,VlHr A[J, 
Me>l<p,VIHeH KOHCOflYIP,VlpaH ¢~t~HaHcos orYer 

31 p,eKeMBpVI 2016 r. 

nOJ<YnKa Ha P,bW,epHI-1 p,py>l<eCTBa 

20. Pa34ent c'bc cs'bp3aHH JIH4a s KpaR Ha rop,~~tHara 

TeKyW,H 

B3eMaHHR: 

Tbprosct<l-1 B3eMaHI-1fl 

APvrr..1 B3eMaHI-1R 

06W,O TeKyW,I-1 B3eMaHitlfl OT CBbp3aHI-1 111-14a 

06W,O B3eM3HHfl OT CB'bp3aHH JIH43 

TeKyW.H 

3aP,'bJI>KeHHfl K'bM: 

nofly'-leHI'I asaHCI-1 

3ap,bll>l<eHI-1fl no 3aeMI-1 

Apyrl-1 

06w,o TeKyW,Itl 3aP,bJl>l<eHI-1fl KbM CBbp3aHI-1/JH~a 

06W,O 33P,bJI>KeHHfl K'bM CB'bp3aHH IIHU.3 

21. YCIIOBHH 3KTHBH Ill YCIIOBHH nacHBH 

He ca Bb3HI-1KHaJH1 ycnoBHH aKTI-'IBI-1 1-1/1-1111-1 naci'IBI'I 3a rpynara. 

22. <I>HHaHCOBH 3KTHBH H naCHBH 

2016 

'000 JIB, 

31p,eKeMBpH 

2016 

'000 JIB. 

13 

13 

13 

1309 
31 

1340 

1340 

27 

2015 

'000 JIB. 

50 

31 p,eKeMBpH 

2015 

'000 JIB. 

38 

38 

38 

31 
55 

86 
86 

6a/laHCOBI.-fT€ CTO~HOCTI-1 Ha <f>HHaHCOBWTe aKTHBI-1 1-1 naCHBI-1 Ha fpynara MOraT p,a 6bp,aT 

npeAcraseHI-1 e CJieP,HI'ITe Karerop~t~ltl: 

<I>HHaHCOBH aKTHBH 

<I>IIIH3HCOBI-1 aKTI'IBiif Ha pa3nOIIO>I<eHifle 3a 

npop,a>1<6a: 

- AKU,I-11-1 12 
TbpfOBCKiif B3eMaHI-1fl 1-1 B3eMaHI!ffl OT 111-'lXBI-1 13 

npep,OCTaBeHI-13aeMitl 

TbprOBCKI!I B3eMaHWfl OT CBbp3aHI-1 111-14a 20 

napH 1-1 napH4HW eK8WBaJleHTiif 14 

31 p,eKeMBpH 

2016 

'000 JIB. 

1970 

53 
259 

223 

2505 

31p,eKeMspH 

2015 

'000 118. 

28 

1 

38 

81 

147 



¢eHVlKC Kamna11 XollAltiHr AfJ. 
Me»<AII1HeH KOHCOJ1V1A111PaH cj>VlHaHCOB OTYeT 

31 AeKeMBp~t~ 2016 r. 

<I>HHaHCOBH naCHBH 

3aeMI-! 

3aAbll»<eHI-!R KbM CBbp3aH~-t ni!H.J,a 

TbprosCKJII 1-1 APYrl-1 3aAbi1»<eHI-!H 

noRCHeHHe 

17 

2018 

18 

28 

31AeKeMBpH 31 AeKeMBPH 

2016 2015 

'000 ns. 'OOOns. 

9 688 31 

31 86 

281 12 

10000 129 

B~t~»<Te nOfiCHeHI-Ie 4.13 3a 1-!Hcj>OpMaU,III.R OTHOCHO C4eTOBOAHaTa nOilltiTIIIKa 3a BCHKa KaTerop~t~fl 

<fl~~tHaHCOBIII IIIHcrpyMeHTIII On~~tcaHI!Ie Ha nOiliiiTIIIKara 1t1 u,e11111Te 3a ynpasJleHIIIe Ha plllcKa Ha fpynara 

OTHOCHO <fliiiHaHCOBit!Te IIIHCTpyMeHTI-1 e npep,CTaBeHO B n ORCHeHI!Ie 23. 

23. PMCKOBe, CBbp3aHH C 4lMHaHCOBMTe HHCTpyMeHTII'I 

UenM M nOIIIATMKa Ha pbKOBOACTBOTO no OTHOWeHMe ynpasneHHe Ha pMCKa 

fpynaTa e I-13JlO»<eHa Ha pa3J11-14HI-1 BI-IIJ.OBe p111CKOBe no OTHOWeHI-!e Ha <fl!-1HaHCOBHTe Cl-1 

IIIHCTpyMeHTJII. 3a nOBe4e 1-!H<f>OpMaU,I-!R OTHOCHO <j>JIIHaHCOBI-ITe aKTHBIII Ill naCJIIBIII no KaTeropllllll Ha 

fpynaTa BIII»<Te nORCHeH~-te 22. Hai1-3HaYI!'IMIIITe <j>HHaHCOBI!t p!-!CKOBe, Ha KOIIITO e lit3JlO»<eHa fpynara 

ca na3apeH p~~tcK, KPeAI!tTeH p!-!CK 1-1 111-!KBIIIAeH piiiCK. 

fpynara He ce 3a HI-1MaBa aKTIIIBHO C TbpryBaHeTO Ha <j>HHaHCOBI-1 aKTI-IBI-1 3a cneKyllaTIIIBHI-1 u,e11111, HI-iTO 

nbK 1113AaBa onu,w~-1. 

Hai1-cbw,ecrseHI..ne <j>I'IHaHCOBI!t p!-!cKoee, Ha KOIIITO e 1113/lO»<eHa rpynara, ca on111CaH111 no-p,ony. 

23.1. AHanH3 Ha na3apHIMI pHCK 

BCJJep,crel!le Ha 1113nomsaHero Ha <j>IIIHaHCOBIII IIIHCTpyMeHTIII fpynara e IHilo»<eHa Ha na3apeH p111cK 111 

no-KOHKpeTHO Ha lliiiXBeH pwcK, Koero ce Abll»<lll Ha onepaTI-IBHara 111 IIIHBeCTIIIU,IIIOHHara A e i1Hocr Ha 

fpynara. 

23.1.1. JlHXBeH pHCK 

nolll!tfi.1KaTa Ha fpynara e HaC04eHa KbM MIIIHIIIMI!t31!1paHe Ha /IIIIXBeHIIIR piiiCK npl-1 Abllf0Cp04HO 

<j>I-'!HaHCI-IpaHe. KbM 31 p,eKeMBpl-1 2016 r. fpynaTa e J.13JlO»<eHa Ha p!-!CK OT npOM.RHa Ha na3apH!-!Te 

iliiiXBeHIII npou,eHTiif no 6aHKOBI!tTe Clit 3aeMI-1, KOIIITO ca c npoMeHJllitB lliiiXBeH npou,eHT. 8CW·IKJII APYrl-1 

<j>I-!HaHCOBI-1 aKTIIIBII'I 111 naCI!tBI!t Ha fpynara Ca C <j>I-!KCII'IpaHI-1 JlliiXBeHI!t npoLJ,eHTI-1. 

npeACTaBeHII'ITe nO-AOilY Ta61111U,111 nOKa3BaT 4YBCTB11Te11HOCTTa Ha rOP,II1WHI!1R HeTeH <flJ.1HaHCOB 

pe3ymar CJJeA p,aHb41-1 111 Ha co6crseHII1fl Kan1-1ran KbM eepofiTHa npoMf!Ha Ha JlliiXBeHI-ITe npou,eHrn 

no 3aeMI!tTe c nnasaw, 111-!XSeH npou,eHT, 6a31-1paH Ha 6a30B /11-!XBeH npou,eHT Ha 6aHKara s pa3Mep Ha 

+/- 1,00 %. Te3111 npoMeHI!t ce o npeAellf!T KaTO BepORTHiil Bb3 OCHOBa Ha Ha6JliOAeHIIIfl Ha HaCTOHW,I-!Te 

na 3apH1-1Te yCJJoBI-Ifl. V1341-1CileHIIIfiTa ce 6a31-1par Ha npoMRHara Ha cpep,HI-I.R na3apeH JlJIIXBeH npo4eHT 

VI Ha <j>HHaHCOBI-!Te 1-!HCTpyMeHTJ-1, IJ.bpmaHI-1 OT fpynaTa KbM Kpafl Ha OT4eTHII'Ifl nepi-IOA, K0111TO Ca 

YYBCTBIIITeiiHI-1 cnpRMO npoMeHI-1 Ha 111-!XBeHIIIR npou,eHr. BC1114KI-1 APYrlll napaMeTplll ca np11eTJ11 3a 

KOHCTaHTHI-1. Croi1Hocnne ca s Xl-lll.fiA~'~ nesa. 



Cf>eHVIKC Kanv1Tafl XOJ1Ait1Hr AfJ. 
Me>t<AitlH€H KOHCOJH1AVIPaH qlVIHaHCOB OT\.l€T 

31 AeKeMBplil 2016 r. 

HereH cpHHaHcos pe3ynrar 

3aeMI-1 (6Jln 1.00%) 

ysenH~eHHe 

Ha JIHXBeHHR 

npOI..\eHT 

(68} 

HaManeHHe 

Ha JIHXBeHHR 

npOI..\eHT 

68 

f<bM 31.12.2015 f. fpynaTa He e 61t111a lt13/10>t<eHa Ha /11t1XB€H pltlCK. 

23.2. AHanH3 Ha KPeAHTHHfl pHcK 

29 

Co6crseH Kamtran 

yseJtH'ieHHe HaManeHHe 

H3 JtHXBeHHR Ha JIHXBeHHfl 

npOI..\eHT npOI..\eHT 

(68) 68 

KpeAHTHitlRT p1-1cK npeACTaBnRsa pltlCKbT AaAe H KOHTpareHT Aa He 3annaTit1 3aAb11>K€Hit1ero Cltl KbM 

fpynaTa. fpynaTa e 1-13/lO>KeHa Ha T031t1 p1t1CK BbB Bpb3Ka C pa3JH.14Hit1 Q>ltlHaHCOBH lt1HCTpyMeHTit1, KaTO 

npeAOCTaseHI-1 3aeMV1, B3eMaHI<1R or K111t1eHTit1, A e no3wpaHit1 cpeAcrsa. l-13.naraHero Ha fpynara Ha 

KP€Ait1TeH p1-1cK e orpaHitlYeHo AO pa3Mepa Ha 6anaHcosara crowHoCT Ha Q>lt1HaHCOBit1Te aKTit1Bit1, 

npV13HaTit1 B t<past Ha OTY€THit1fl nepi!IOA, KaKTO e nOC04€HO nO-AOily: 

nofiCHeHVIfl 31AeKeMBpH 31AeKeMBpH 

2016 2015 

'000 J1B. '000 JIB. 

rpynltl Q>lt1HaHCOBit1 aKTit1Bit1- 6anaHCOBI!I CTOHHOCTI-1: 

¢MHaHCOBit1 aKTit1Bit1 Ha pa3nOJ10>l<€HI!Ie 3a 

npoAa>K6a: 

- AKU,HI-1 12 1970 
TbproscKitl B3eMaHI-1fl 1-1 s3eMaHI-1R or Jllt1XBit1 13 53 28 

npeAOCTaBeHM 3a€MH 259 
TbprOBCKI-1 B3€MaHI-1fl OT CBbp3aHit11lMI..\a 20 38 

napltl 1t1 naplt14Hit1 et<sltlsaneHTitl 14 223 81 

6a.naHcoaa croi1Hocr 2505 147 

rpynara P€AOBHO CJleAI-1 3a H€1t13nbllHeHI-1eTO Ha 3aAbll>KeHI<1RTa Ha CBOitl KJll-leHTI-1 H APYfl-1 

KOHTpareHTitl, ycraHOB€Hit1 MHA1t1BI-1AYallHO ltlllltl Ha rpynH, 1t1 lt13nOJl3Ba Ta3H ltlH<f>OpMaU,Hfl 3a KOHTpOil 

Ha I<P€Ait1THit1fl PltlCK. nonMTI1Ka Ha rpynara e Aa 113Bbpwsa rpaH3aKU,11H caMO c KOHTpareHTitl c A 0 6bp 

KP€Ait1TeH pewrlt1Hr. PbE<OBOACTBOTO Ha fpynara C41t1Ta, 4e BCit14Kit1 ropecnoMeHaTitl Q>1t1HaHcos1-1 

aE<TitlBI-1, KOitlTO He Ca 611111t1 06€31..\€HfiBaHI-f lt1J11t1 ca C HaCTbnHil naAe>t< npe3 npeACTaBeHitlTe OT4€TH1t1 

nepltlOAI-1, ca Q>l-'lHaHCOBI-1 aKTit1BI1 C 81-iCOKa KpeAitlTHa 01..\eHI<a. 

rpynara He e npeAocrasMna <f>14HaHCOBI4Te c1t1 aKTit1Bit1 Karo o6e3neYeHit1e no APYrw CAellKI-1. 

23.3. AHanH3 Ha nHKBHAHHR pHCK 

JlMKBitlAHitlfiT pltlct< npeACTaB.nflsa pltlCKbT rpynara A a He MO>t<e Aa norac1t1 cso1-1re 3aAbJl>KeHit1fl 

fpynaTa nocpew,a HY>t<,D.It1Te Cl-1 OT llli!KBWAH1t1 cpeACTBa KaTO BHHMaTeJlHO CJ1€Ait1 nJJaW,aHitlfiTa no 

noraCV1T€1lHHTe nnaHOBe Ha AbllrOCp04Hit1Te <f>liiHaHCOBitl 3a,D.b.n>KeHI-ffl, KaKTO 1t1 BXOARW,WTe 1t1 

H3XOARW.~'~ nap1-1YHI-1 norou,H, Bb3HHKBaUJ,1<1 a XOAa Ha onepaTHBHara AeHHOCT. HY>t<Ait1Te or Jli!II<Bit1AH1t1 

cpeACTBa ce Cll€ART 3a pa3Jllt14HI!I speM€81t1 neplt10Ait1 - e>J<eAHeBHO 1t1 e>t<eCeAMW~HO, KaKTO 1t1 Ha 

6a3ara Ha 30-AHeBHitl nporH0314. Hy>t<Ait1Te or Jli-IE<BI-IAHt-1 cpeACTBa s Ab.nrocpo4eH nnaH- 3a nepHOAitl 



cpeHI-1 KC Kamnan XOflAI!IHr AA 
Me»<AIIIHeH KOHCOJl litAI!IPaH <f>HHaHCOB OTYeT 
31 AeKeMBpl-1 2016 r. 

30 

or 180 Iii 360 AHI!I, ce onpeAellRT MeceYHo. Hy»<Al!~Te or napW·lHiil cpeACTBa ce cpaBHRBar cbc 
3aeMI!ITe Ha pa3nono»<eHiile, 3a Aa 6bAaT ycraHoBeHM M3J1111Wb4111 lil/11!1 Ae<f>l!ILJ,I!ITI!I To31!1 aHaJ1H3 
onpeAe/lfl Aa/11!1 3aeMI!ITe Ha pa3nOJlO.»<eHI!Ie w,e ca AOCTaTb4HW 3a Aa noKpliiRT HY.>f<AHTe Ha rpynara 
3a nepwoAa. 

rpynara AbP»<H napH a 6po~, 3a Aa nocpew,a ni!IKBHAHI!ITe c~<~ HY»<Aifl 3a nepi!IOAH AO 30 AHH. 
CpeACTBa 3a Abnrocpol.IHHre ni'IKBIIIAHH HY»<AIII ce ocl!lrypHsar Ype3 3aeMIII s CborseTHIIIR pa3Mep. 

KbM 31 AeKeMBplil 2016 r naAe»<Hre Ha AOrosopH~i~Te 3aAbfl»<eHI-1R Ha rpynara (CbAbp»<aw,l!l 
J1111XB€Hiil nnaW,aHIIIR, KbAeTO e npl!lllO>KI!IMO) Ca 0606W,eHIII, KaKTO CJ1€ABa : 

31 AeKeMBplil 2016 r. 

3aeMW KbM TbprOBCKIII 6aHKIII 
3aeM111 KbM HeKpeAIIITHI!I 

I'IHCTIIITY~IIII-1 

TbproBCKIII 111 APYrlll 3aAbll»<eHII1R 

3aAbfl>K€HI!IR KbM CBbp3aHI!I Jll!l~a 

061!\0 

Ao 6Mece~a 

'000 118. 

Me)KAY6 H 

12 Meceu,a 

'000 /lB. 

31 

281 
31 

343 

rOAI!IHH 

'000 JlB. 

6 845 

2 812 

9 657 

rOAIIIHIII 

'OOOne. 

B npeAXOAHI!IR orYereH nep111oA naAe»<HTe Ha AOrosopH~i~Te 3aAbll»<eH~t~R Ha fpynara ca o6o6w,eHI!I, 
KaKTO CJleABa: 

31 AeKeMsp~~t2016 r. 

3aeMI!I KbM HeKpeAII1THI!I 
liiHCTHryU,Iillll 
TbproBCKH Iii APYrH 3aAbll»<eHHR 
3aAbll>I<€Hiilfl KbM CBbp3a Hl'l Jli!IU,a 

06l1.\0 

TeKYU\lll 

Ao 6 Meceu,a 

'000 JlB. 

Me)KAY61i1 
12 Meceu,a 

'OOOns. 

31 
12 
86 

129 

rOAIIIHlll 

'000 118. 

rOAHHIII 

'000 /18, 

Croi1Hocrl!lre, onoeecreHM s T03H aHa/11!13 Ha naAe»<I!ITe Ha 3aAbfl.»<eHI!IRTa, npeAcrasn.Rsar 
HeAI!ICKOHTII1paHHTe nap1114H III norou,111 no AOrosop111re, KOiiiTO Morar Aa ce pa3/llil4asar or 
6anaHCOBI!ITe CTO~HOCTI!I Ha 3aAbll>K€HI!If!Ta KbM OT4€THara AaTa. 

24. nol1111THKH H npou,eAYPH 3a ynpasneHiile Ha KanHrana 

Ll,e/llitTe Ha fpynara BbB spb3Ka c ynpasneHI!Ie Ha 1<an111rana ca: 
~ Aa oc111rypH cnoco6Homa Ha rpynara Aa npOAbll»<H Aa cbw,ecrsysa Karo Ae~crsaw,o 

npeAnpiiiRTIIIe; Ill 
~ Aa oc111ryp111 aAeKsarHa peHra6111JlHocr 3a co6crseHHU,IIITe, Karo onpeAen.R u,eHara Ha 

npOAYKTIIITe 1!1 ycnyrHTe Clil B CbOTBeTCTBI!Ie C HI!IBOTO Ha piiiCKa 

fpynara Ha611tOAaBa Kan111rana Ha 6a3ara Ha Koe<f>H~If1eHT Ha 3aAJ1b>KHRI10CT, npeACTaB/lRBaw, 
CbOTHoweHI!Iero Ha HereH Abflr KbM o6W,li~R Kan111ran. 

fpynara onpeAellR KOpl!lrHpaHIII.R Kanl!~Ta/l Ha ocHosara Ha 6aJlaHcosara cro~HOCT Ha co6crseHI!IR 

Kani-!T811 1!1 cy60pA~i~HiilpaHI!Ijl Abllf, npeACTaBeHIII B Me.»<AIIIHHI!I.fl KOHC01111Ali~Pa H OT4eT 38 
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<f>HHaHcoeoro CbCTORHHe, VI HaManeHH c xe,q>tmpaHVIR Ha napVIYHH nomu,VI, npH3HaTH a APYrHR 
sceo6xeareH AOXOA. 

Cy6opAHHHpaHHRT ,qbnr BKiliOYBa Heo6e3ne4eHHTe 3aeMI-1 VIJlVI TaKI-lBa, KOI-1TO ca CbC cne,qsaw,~t~ no 
peA lilnOTeKa Win1 3a/10f BbpXy liiMYUJ,eCTBOTO Ha fpynara. 

HerH~t~RT Abf1r BKiliOYBa cyMara Ha 3aeM~t~re, HaManeHa c 6anaHcosaTa croi1Hocr Ha nap111re 111 
napHYHI!ITe eKBHBa/leHTI!I. 

06W,I!IHT KanHTaJl npeACTaBJIHBa cyMaTa OT KOpl1rl1paHHR Kam1TaJl 11 H€THI!Ifl Abllf. 

KamnanbT 3a npe,qcraseHHTe orYeTH11 nepHOAI!I MO>t<e Aa 6b,qe aHaJ11!131!1paH, KaKro cne,qsa: 

31 AeKeMBPH 31 AeKeMBPH 

Co6crseH KanwTan 

Kamnan 

3aeMYI 

- nap~-1 1-1 nap~-t4HH eKBI!IBaneHTI-1 

HereH .q'bnr 

06w,o Kanwran (KopwrwpaH Kamtran + HereH A'bnr) 

KoecpHJ.4HeHT Ha 3aAJ1'b>KHRnocr (HereH Abnr/o6w,o Kanwran) 

25. Cb6HTHR cneA t<paR Ha orl.feTHHfl nepHOA 

2016 
'OOOns. 

862 

862 

9688 
(223} 

9465 

10327 

91,65% 

2015 
1000 JlB. 

47 

47 

31 
(81} 

47 

0,00% 

He ca Bb3HI!IKHaJlYI KOp~t~rHpaw,H Cb61-1H1R I!IJllil 3HaYI!ITe!IHI-1 HeKOplilrl!lpaUJ,I!I Cb61!1TI-1fl Me>t<.qy .qarara 
Ha Me>t<,qHHHHR KOHC011HA1<1paH tf>~-iHaHCOB OT4eT H ,qaTaTa Ha o,qo6peHI!IeTO MY 3a ny6Jli!IKyBaHe. 

26. 0A06peHHe Ha Me>K.qHHHH.fl KOHCOJ1HAHP3H tf>HHaHCOB OT4eT 

Me>t<,qi-1HHI-1HT KOHCO!IWAI!IPaH <f>IIIHaHCOB OT4eT KbM 31 .qeKeMBpH 2016 r (BK/liOYWTe!IHO 
cpaBHI!ITeJlHaTa WHtf>OpMaU,~t~R) e O,q06peH 11 npl!leT OT CbBeTa Ha .qwpeKTOpHTe Ha 01.03.2017 r. 


