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1. OBLLA HHOOMMAITH

"BHMOM" Al ¢ asunoHepHO SpywecTeo, pervcTpupano B PenyBausn brarapis cbo ceuinle ki
anpec wa ynpasnesne rp.Bum, yn,"Uep Mesn Acen™ Il Ne §. CraeGuara peructpatym e ot 1997 r. un
BHIHHCKH ORpa#EA C:3 mo dutpaictio Aeno 2281997 rog,, Tos TV, napruan 127, ¢rp. 74, pernerep |

Clcroped NOEAMET 115 AEFHGCT & MPOMIB0AETEOTO HA MOMITH, NOMIENN AIPSTATH, BHUTH & JoTainn
1tk THX, [FEMOHT HR TOMITI.

Hpysecteoio HMa EIHOCTENEHHA cHCTEME HE ynpamitedie - Cuger #a Jupextopime oF Tpama
IENOEE, KAKTS CIRAEE -

o [Mecpruse — [peacenaren;

i Peapnckmn —anes;

Kpaonsup KphoTen — YA,

JpyiEccTsoTo oo DpeaUTARARAR 0T nwaanTeRm mepesrop Dowo Meopraes.

C pewenne 405/13.11.2002 rog, "HHTIOM" AJ e smicane Kato Iy B HO APVRECTEO N0 CMHCTRIa
par s b 10 o1 3MMNUK & perserepa ma nySmrmnTe apymecrsa, sojed or JEHK Ra ocHoaanue wiL g or
SMILIEK, OfcToRTeAcTROTG & oOSRCHD U IAPTHIATA WA OPYHECTEOTO 8 THPrOBCKAA PErHCTLR, BOASH U7
ATEHLHA 0 BMPCRELHMATE KM MEHHETERC TRD FE NPLu0ChILHET,

PersCTpUpaiiaT AKIHONCpER KWlman ¢ 299 120 nesa, pasnpegenen & 299 120 obuxHoseHH
NOHMEHTH MIEA ¢ NPaso s IA¢; BORKS 07 TR ¢ AoMiEny | {eduH) 12, BCuskm ARgHN e 0T SR K106 o
pREAT emppaked apasd. w3103, 2007 r akinoiepHig EANNTED Fa apysectidTe ¢ PiaiheaeieH woeny S
WPHOIMECKN B 2562 chrieckl DML, KT BAAAECHIN S5 0 modeds {0 CTO OT HAMETEND, O CASOHATE
ORI R IS R TTTR

= Pandects Company Limited - Kiinp

-JrP Al

- Pumcicr nen AJL

- Hopan AL

= Hpsien AJL

Konst 31032017 TOQHHE CPEANCCINCHTHNNT CHCTAR HA NEpodmng ¢ |38 padorrmmi i CaOywmTim,
(ickrd 31,12.2016r. & Gua 139 paBorHuum i cyRiTEmL)

. QCHOBHH MOJOKEHHA 07 CHETOBOJIHATA DUMHTHRA

e | [aaa 1a miroTeame
GHANcoRRAT oT9eT Mo "BHIOM" ATl e miroTecH B CLOTBETCTEHE ¢ Boiuxn Memayiiaponun

disioncona oraerit (MODUY), KoHTO 08 CECTONT 077 CTRHAAETH 34 HHIHCORH OTHSTH 1 OT TRAKYBEHHE HA
Komirerd a paichenie sa MOS0 (KPMODD), canfpern o1 Chieta no MEsyRapoani Crangapri
(CMCC) o7 MoeayHREpOIHNTE CHETOBERGHN CTRHIRARTH W ThIKYBAHIATA HA MNocTonRHHE RoMITTET 14
pamcazsase {[TKP), anoGpesn or Kosiereta no Megzyhapoia CHETOBOINN CTRHARDTH (EMCC), oo
erpercTibHG €1 5 cnma 38 2009 PoAHKE T, 11 E00TO G NpReTH OF Kosiicnsma sa EpponefcEis oniod,

35 TEKVIOATE GRSHCORA FOAMIG APYARECTROTD © APWENU BCHYRH HOER WO PeHsIspay
CTRHARPTH | ThAKysasmd, iganesn o7 Uskern no MeAUOyYEapOIaN. cHETORLHE CTIHOADPTH {(CMCC) 1
pecnexTiesn or Kosmntera 3 pamcaenus #n MO0, monmo ca yMeCTHIL 53 HECUBATH peitnooT. Oh
ELINPHEMANETO Hi HOBOTE WA PEBHINPEHN  CTO0apTin HE A KECTRITIIAHN OPOMENH B CHCTORGAHATI
AONNTHES HE APy IKECTIITO.

iPiHascoenaT order - Ha "BHTTON" AL e iororsch MO 0CHOERTA WO CHETOROTIATS EOHTOMINT 33
HETOPHISCRETE UEHR,

B e Jsuekii RacTomigis diikislios OTHET € NPEACTRBEUN i B XHIAZN ThIrEpcEn e,

Cyeropoauare oTweTHoeT Ba CRHNOM" AL - Bugnn e paspaloTeHs B CBOTESTCTBHE ©
WHICEBAMIUAT AN JRKOHA 13 CHETOBOACTROTD TPN cholpustbiie Che CATOANTE OCHOHME CYETOBCINH
[PHHIHTTL, PEFNEMCHTHPANN B 11,4 07 3ERoHA 38 CHeTOBOLCTROTO:

. TEEVILD HAMHCOBEARE - TIPHEQITTE 0 plisciile, NPEAFTIFEmS Or CASARH N enfirmag oo
HESTMCIEEAT kA MOMBHTA HA THXHOTD ELIHMEDOHE, HEIARNCHMG OT MOMEHTA HE FONYHABHETD HAR
ILTAMIAHETD HA OBBHTHHTE Cpesoril WIH TOSHHTE ERIHIANCHTH ] GE AENETEET B3 EI?JHIEIHWHHT# OTHETH =
MEPROLL 38 KOATO 8 OTHARNT,
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L slicrBamD [ THE — MpPHOMG G2, %€ NPEIIPHATHETD © DEHCTRI0 & We OCTaNe THkGba g
NPEIBANMT OBIARMLE, HPEANPHATHETO HEMA WITO HAMEDSHWN, HHTO NeoSXoqmMoeT i AHRBMIINPE HITM
FRAMNTENHG Q0 HAMENT 00eka Ha CBOATA el HotT.

L] DPEINBFIIBICT - CUCHARIHE 1| OTHETING HA MPEAIOANTISMITE DICKOBE 3 ONAKBEHNTE SHEITYINHA
#ryi 1pH CHCTOROIHOTO TPETHPENC AU CTONRHCKUTE OTEPALHN © Len NamyYEBaHETa WA geficTamenen
thueapcos pexyarar, Ipn onassame HpuiomMma 38 npeifEvIEacT HI NPAKTHEL B CHETORDACTEOTO HI
“BHIIOM™AJ] - Bujiny <@ oTpRIgEaT BopUsH NpeRR0IaTaes PHCKOEE 1 CBEHTYANAR 3ryEK npes Fuzew
MEPHOUN, TERYIO 8 OTPAlan] OGeUCHARINETO MO CpeicTEaTs M W CE JOMYCKE KOMOSMCH[EHE HA
BIEMEHNA ThE 3AThIMeHNA

" EENOETARMMUECT MERAY TPUNITITE | PESXOTNTY - PASXOLNTE, HIRhHIEHH BLE BPLIKE ¢ DIpeieneH
CHRIKA HAM JefHOCT, OB OTPAMIBAT ERE (WARHCORHN pevyITAaT 0 MepHeaa, nped kofiTo ApellipHiTHETo
HEPILE HROHOMHYSCKE HWOAR OF TRX, 8 OpUXOLNTE oo OTPAMEAT Nped DepHoaR nped kol1o ca oTwerem
PRINGINTE Bl THRHOTD M0y HABIHE,

. ORRIIMETES HA ChOLPKAHHETO (Pl OPpMETA - ¢EEIKHTE it CRONTHATE ¢ OTPEIRBAT CHETORONHO
CLUGPRIH0 TRXHOTO HROMOMHUECKD THTRIHAKE H CLUHOCT, & e Cnopes NPBEHATE HM (Opma.
. ELIMOMKHO 3AMAIEAHE HE CHSTORIHATH NCRHTAEA OF NPEIXONHHN oTHeTeR mepEOl — & Leh

STHTY [MIBATE HA CROEHEMOCT HE WHOPMLUNETE, MPeICTABENA HLE GREAHCOBITE OT9ETH npes: parmHYiK
OTUCTHI NEPHORH, HEMBHCHMOCT RA OTOEINNTS STUHETHN NEPROIN 1 CTORMOCTHD BhIka MEHTY HAYATSH |
EpaeH GRUGHE - BekH OTUETEH MEPHL C8 TRETUP CHUTORMIAG CAM 34 celie Cn HEIABRCIMG OT olekTHanaTa
MY DPENEA C TPOANOOHHA H CLU COeOBsUms OTIeTaR [EpHod, EATo JaAHHTE i U HANCOETH OTYET B
HEWRAGTO Hi TEKYLUUS OTHETEH Neprot tpabee 18 chANAIAT € JAHHHTS B KPas HA DPeINOIHAA Orvcred
IIfFIII\'.I.'].

MpeACTaBRHETD HE PHENHCOE BT4eT chrmRcho MesIyHapoanTe CTAMEERTH 3 HIHaHCOHE GTHET)
HINCKED © PREOBOOCTROTO 08 HIANpOER Haf-RO0pH OpUdinmaTe iy OUEHkH, HE4HOIeHNE 1T [ray neri)
OFOUHOBAHH  [PEANOTOREHHA, KOHTO  (kieaT el BLpNY OTMETEMiTe CTOMHOCTH HO BKTHEATE M
HACHEHTE, B3 NPHLOLNITE o paloomere o 0 ORCHSUTHEINETO HE YONORHN BI18MARHE 1 TR TREHI Fhad
OaTama nn orgetn. Temn anﬁ.‘lH'lliTE.'mi: TUEAKH, HOMIICILHRE o OpeamiFReiia o8 oCHlsdHn BE
MEFPOPMAILIATIL, KOSTO € HETITHA KbM 141073 4o MHIHCORIN OTHET, TUPII K0eTD FRARIIITE (IKTHYE KN
PEIATATN Buxa MaTa ga GEIAT PAMEMHE 07T TAX (KaT0 W VCAoDHE AA UIHEHCORE KL HECHTY PHDC THTE
CE NI MY TR ),

2.2 CpaBHHTEIHH JaHHI

Apy#ecTBOTO 00MualiEO MpescTaBs CPABHUTENHA WHGOPMAIWA BHB (DUMHAHCOBHA OTYET 3a oIHA
TIpeaxonna roguHa (mepuom).

Korato e HeoOxommmo, CpaBHHTENHHTE AAHHM Ce pexnacudmmpar (u NPEH3YHCIABAT), 3a JA ce
[IOCTHIHE CRITOCTABHMOCT CNIPAMO NIPOMEHH B IIPEACTABAHETO B TEKYINATa IOAMHA.

2.3 “HEITHE 7 T[S R R ] LAMKN

OYHKUMOHANH | OTYETHA BAJIYTA HA TPENCTAaBsHEe HA (PUHAHCOBUS OTHET HA APYKECTBOTO €
Gvarapcxuar nes. Ot 01.07.1997 roguHa NeBET e GUKCHPAH B CHOTBETCTBHE ChC 3akoHA 3a BHB Kbm
T¢pMaHckara Mapka B choTHOWIeHMe BGN 1 : DEM |, a ¢ bBesIaHeTO Ha eBPOTO KaTo OUIHATHA BATYTA
Ha EBponelickHs Cblo3 - ¢ €BPOTO, B choTHOLIEHHE BGN 1.95583 : EUR 1.

Tlpn mepBOHAYANHO MPH3HABAHE, CAENKA B YyXIeCTPAHHA BAJYTA CE 3NKHCRA BB (YHKIMOHATHATA
BalyTa, KaT0 KbM CymaTa B Yy:ISCTPaHEA BATYTa ¢ NpHNara 0OMeHHHAT KYPC KbM MOMEHTA Ha CHENTKaTa
WM onepauuaTa. IlapuiHUTe CpeacTsa, B3eMAHNATA H 3aTbJDKEHNATA, KATO MOHETAPHH OTJYeTHW 0GeKTH,
ACHOMHHHpPAHA B WyXACCTPAHHA BANYTa & OTYMTAT BbB (PYHKIHOHANHATA BANyTA, KATO Ce MPHNAra
obMeHHUAT kype, my6nnkypan ot BHB 3a nocnegumsa paGoTeH [eH Ha CHOTBETHHA Mecell. KBM Kpas Ha
Mecela Te Ce OUEHABAT B OBITapCKU NeBa, KaTo Ce Y3N0N3BA 3AK/MOYUTENHHAT o6MeneH kypc Ha BHEB 3a
CBOTBETHUA MECeL,

HemoHerapHuTe oT4eTHH 00eKTH B OTYeTa 3a (DMHAHCOBOTO CBCTOSIHHE, TBPBOHAYATHO
ASHOMMHHPAHH B 1yAKISCTPAHHA BajyTa, Ce OTYATAT BBB (YHKIMOHATHATA BallyTa KaTQ C€ NpHIIAra

-
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MCTOPUHECKUAT OOMEHEH KYPC KBM [aTaTa Ha ONepalluiTa ¥ TOCHSABAllo He ce PEOLEHABAT TI0
JAKITIOUMTENESH KYPC.

EQekrTuTe 0T KypcoBiTe pasinky, CBBP3aHy C YPERIAHETO HA CAGIKH B HYKIOSCTPAHHA BATYTa, WITH
OTYHTANETO HA CHENKM B HYMASCTPAHHA BANYTA MO KYPCOBE, KOUTO Ca PasMYHM OT Te3u, Mo KOHTO
MBPBOHAYANHO ¢A GUM IIPU3HATH, CE TPETHPAT B OTYETA 32 JOXOINTE KATO TEKYLIM IPHXONM ¥ PasXoau
Kb “ApYrH Hoxonu/(3arybu) ot AefiHoCTTA”, HETHO.

2.4 Ilpnxoau

Ipuxonure B ApY)eCTBOTO e Npu3HABAT HA 6asa TIPHHONNA 32 HaYHCHABaHe H 0 CTEMeHTa, J0
KOATO CTOMAHCKMTE M3rOAH ¢& MPHAOOHBAT OT PYKECTBOTO U JOKOJKOTO NPHXOAMTE MOTAT HAZemHO Ja
CE U3MEPAT

IIpn npojaxfure Ha MPOSYKUMA, CTOKH 4 MATePHATH MPUXCANTS € NpPH3HABAT, KOTATO BCHYUKH
CLICCTBEHY PUCKOBE M TI03M OT COBCTBEHOCTTA HA CTOKKTE NPEMUHABAT Y KYTIyBaya,

[Ipx MPefOCTABARETO HA YCIYTH, NPUXOAUTE C& NPHIHABAT, OTIMTANKH €TAIA Ha 3aBLPIISHOCT Ha
CACKATA KBM ZlaTaTa Ha OTYeTa 338 (MHAHCOBOTO CHCTOMHWE, AKO TO3H €TAN MOXKE A2 GLIe HAZEHKIHO
VSMEpPeH, KaKTO ¥ Pa3xojuTe, A3BBPIICHH N0 CHENKATA ¥ PAIXOANTS 34 IPHKITIOYBAHETO H.

Ilpuxonure ce oueHABAT HA 6asa CIpaBedIMBaTA LEHAa Ha MpOAafeHHTe MPOOYKIMA, CTOKM M
YCIYTd, HETHO OT KOCBEHM JaHDBLM (aKUM3 u J@HBK J100aBeHa CTOMHOCT) M NMPENOCTABEHH OTCTBHIKH M
pafaTu.

HeTHuTe pasnuky OT MpoMfAHa Ha BATYTHMTE Kypcose, CBBP3AHHM € TMAPUYHH CpPE/CTBAa, ThPTOBCKH
B3€MaHud M 3a[L/LKSHHA, ACHOMHHUPAHN B IyXAECTPAaHHA BaMyTa, ce BIIOYBAT B OTYETA 3a JOXOIWTE,
KOTaTO BB3HUKHAT, KaTO € IPE/CTABAT HETHO KBM “ApYTH AoXoau/(3arydu) oT melfrocTra”,

JluxBuTe MO GaHKOBHTE TEKYIH CMETKH CBUIO C& MPENCTaBAT Ha ped “Opyru moxomw/(zaryGm) or
AeHHOCTTa, HETHO ™ .

[lpuxozuTte OT OUEHKA HZ WHBECTHMLMOHHE MMOTH N0 COpPABEIJIMBA CTOMHOCT ce NpPeACTABAT B
OTHETA 32 AOXOAMTE HA el “Apyryu moXoaw/(3arydu) oT geiHOCTTa, HETHO”, B CBLUIATA ¢TATHA OT OTYETa ce
OTHATAT i pEANUINPAHUTS IPUXOMIH OT NPEAOCTABEHH HHBECTHLHOHHH UMOTH Ha ONEPaTHBEH JIM3HHT

Ipy mponaxGnm Ha wu3Niallade, [PUXOXBT C€ NpM3IHABA HA /[aTaTa Ha nponakbara Oes
HHKOPIIOPHPaHHUTE JHXBH,

Mamiiubuute Ha akTUBY c€ MPU3HABAT NP TAXHOTO YCTAHOBABAHE, a MPHXOANTE 0T HUBRACHTH,
106K M HEYCTOMKH — IPH YCTAHOBABaHE NPABOTO Ha MOJIYYaABAHE,

TIpuxoauTe, KOUTO HE C& OTHACAT 33 TEKYLIATA ASHHOCT Ipe3 OTYETHUSN [IEPHOA, Ca TPHXOaM 3a
Ongemy Nepwomu. Crnell OTYHTAHETO HA MPUXOAMTE KAaTO TAaKMBA 3a OBNCIH MEepHCAR C& H3COTBAT
NOTracHTe/IHH INAHOBE 33 NPU3HABAHETO UM KAaTO TEKYLUH TIPHXOIH.

2.5 Pazxoan

Pasxonute ca HamaniBaHe Ha HKOHOMUYECKATA U3r0/a IO BPeMe Ha OTIETHHA nepuod nog dhopMata
Ha M3THYaHS WM HaMaJIABaHe Ha aKTHBMTE WIHM HATPYNBAHE HA IACHBH, KOETO BOJM A0 HAMAIABaHE Ha
cOBCTBEHMA KAMUTAN OTIEMHO OT OHOBA, KOSTO C& IBJKM Ha pasmpeneieHne MeXy aKLNOHEPHTE,

PazxomuTe B IpyKeCTBOTO ce MPU3HABAT B MOMEHTA HA TAXHOTO BR3IHUKBaHe 7 Ha Gasa TIpHHLMIUTE
Ha HAYMCIIABAHE H CHIIOCTABMMOCT, HO CaMO JOKOJIKOTO MOCHENHOTO He BOAM 0 NPH3HABAHETO Ha OTYETHU
00eKTH 32 AKTUBH MJIH TTACUBH, KOUTO Ha KpuTepuute Ha MCPO i paMKaTa KbM TIX.

PazxoauTte 3a npou3BOACTBOTO HA MPOMUULIEHATA ITPOAYKLHS CE (opMHpaT OT OCHOBHHTE
pOW3BOACTBEHH PA3XONM, HENOCPENCTBCHO CBBP3aHY CBC CROTRETHOTO NMPOM3BOLCTBO. Te3n paixomw ca
IPSKH 1 Henpeku (MOCTOAHHN ¥ MPOMEHIIHBH), OTYCTEHH [YbPBOHAYATHO KATO PA3XONM TI0 HKOHOMMYECKH
eNIeMEHTH,

OOuTe HOCTOAHHM pasxod <€ BKIIOYBAT KbM OCHOBHHTE TIPOM3BOACTBEHM PasXofH 1o
NPOM3BOACTEA MM RHHOCTH 1pe3 pasnpeneeHne. bazata sa pasnpenenenue ca paixonure 3a TpYyIa.

OG1IMTe IPOMEHMBY PA3XOAH Ca 4acT OT OCHOBEHTE IPOH3BOACTREHN pa3sxofu, KOHTO He MOTAT Ja
C€ OTHeTAT KaTO [PEKH M Ca B OTHOCHTEJHA 3aBUCHMOCT OT o0eMa Ha IIpOM3BOACTBOTO, OT obeMa Ha
nefrocTTa. Te Ce pasnpenenar 3a BeekH NPOU3BeleH MPOAYKT Ha 6a3a OCHOBHH MaTepHand. Paixomute 3a
CnoMaraTelny NeHHOCTH ¢a IPeKH OCHOBHM NPOW3BOJACTBEHM Pa3Xodd, KOHTO €& OTYMTAT MbPBOHAYATHO
CHOpEN  MKOHOMHYECKOTO MM ChAbpiKauue Pasxoaure 3a BeAka cHoMarateNHa [JefiHOCT (OPMUPAT
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ce0ecTOHHOCTTa Ha H3BLPIIBAHMTE YCIYTH, KOATO C& 0Tpa3fdBa KaTo pasXOAu 3a OCHOBHHMTE AeHHOCTH,
pasxomy 3a npoaaxia Ha NpoAYKUHA WK aAMIHACTPATHEHU PA3XO/IH.

Pasxonure 3a (yHKUMOHHpAHE HA CHCTEMaTa Ha YIPABACHHE HA JAPYXKECTBOTO C8 OTYHTAT KATO
aMUHACTPATHBHA Pa3XOIH.

DuHAHCOBUTE PaskOli Ce BIJIKYBAT B OTYETA 33 JOXOAUTS W G CBCTOAT OT: NMHXBEHM PAjxXoAH
(/MxeH no OAHKOBH KPeJAMTH, TUXBH IO JMSHHTOBU JOTOBOPH W JIMXBH [0 OGNHral(MOHEH 3aeM), KyPCOBH
PA3IHKH OT BAIyTHM ONepauyy W GaHKOBM TAKCH 3a IIOMydeHN GaHKOBHM 3aeMH, QUHAHCOBH PaIXOfH OT
NPEeCLICHKA Ha KPATKOCPOUHM (PMHAHCOBH akTHBH.Pasxoaure 3a Gbaeluy MepHOON C€ OTIACAT 3a IpH3HaBaHe
K&TO TeKyin pasxofi 3a IepHofa, NIpe3 KoATO 0TOBOPHTE 3a KOUTO Ce OTHACAT, C& M3ITLIIHABAT,

AKTHBH

HBTGK}'H.IH dKTHH - TOBA Ca akTHBHTE, B KOHTO C€ BKIIHOYBAT MATEPHANHHTE, HEMATCPURIHNUTE,
OIEPaTHBHUTE H q)HHaHCOBHTe aKTHBH ¢ DBATOCDOHNEH XapakTep.

2.6 JdearoTpaiiny MaTepuaaun (HETEKYIIN) BKTHBY

Tona ¢a npuAOUTHTE I NPUTERIEIHN T APYRECTROTD YOTAHOBEHN Hed | HANCOBN PECYPCH. KoHTD
OITUBAPAT HA CALIHATS VCIORAR: HMAT HOTYPAIHO-Betled ToeHD (O, MINOIIEIT Ce 38 TPOHIBNICTROTO
WK BOCTAREATR Ha CIORR Nl }""L'J!"_u']"l-l, I3 OTORANHE Mod HASM N3 .'I|'_I}'rll JIRLE TR 58 |Z|,.'_'|_'|.1H,|:{'L|_-2'I‘paﬂlﬁ|h|_
nems; oHaKed ¢ Ja OBIAT HINCNIBAMN nped fobdede Of GAMM OTWelSH nepuon w nmar crofHocT npR
npaEodmmrae gem 500 (rereroTun} neea,

Hmomere, MAmmmAanTe ChOFERSHNATT. 0 000pYABLNETD (NINOTPARHN MATEpHANHE AETHEM] Co
I'I;"EHETEII-IH'I ELN I'I;'H.I-IHHE:EFHH.H OTMET 10 M UCHGHT 'i.".I'I:!-i'iHl'_'r\.'.'ll'1 HAMANOHE B 'HET|'I}"|'IE|HETB. EﬁI.vDFI-TH_'IE.HH_H H
mryoure o7 cdeslerka.  [IpeomeHedaTa (10 cnpakeimga) CTofuocT ma dnirorpiisdnme daTepaansg
AXTIEEH e I.'I-JJ;'.II:IIE.‘-Iﬂ l;.:lﬁ!-!l"llIJf!IHD ‘{FH:E. HESAOBLICHAYH DCHATETN ERM SATATEH HA ONSHEATE. Hﬂi’p}-’ﬂﬂﬁmﬂ K
AATATR HA OHEHEETA AMORTHUIA C8 ST BE FIEnHEaTa A0 cnpasfanimmm cTollHocT/oko iMa TakieEa oo
UTFII].].EEiI B Y BEAHMNEHNE MITH HAMONERNE HA ETDﬁII{}E'I’I’E Ha EKTHRA.

i} Mspaoriaane ogerneane

[Tpn. mepacnayamyoTe  npaaosHEIRE HMOTHTE, MAWEHTE, CLOPLSKERRATA 0 olopyapasers ce
DQUSHABNT [ ﬂEﬁdE‘lﬂH!lm"ﬂ EORTO BILOY 8 COXYOHAOTIL 13CHA, BEI. MHTHITMCCERN TEHCH 11 BCTIYEM I'IPI."MI
PHINOH, HCOQXOAMMA 38 NPUBSKIAHE HA USTHRA B pOOOTHD CheToaHmne. TIperiTe pPaixomn ¢a: poixoin m
OOArGTORED - Ha I:IEE'EE-EIH pi'i;.l.'.i".LE.[I.l I ll'hFELII'.L'i'-].E.-'.I Ha ARCTREES-H ﬂE-FlE.ﬁﬂTFCE, pﬂ.’}!@_‘m‘[& 13 MOHTHR, p._'-l].?.}l]-ju_
L NCHOMIPN HA TS, CHRBRERN © MPOERTL HUERICTAHORIEMN JAHKUN W Tp. dpyasecTBome npiiinsem xuro
.:ib]l.l'l'_'-'l'pllﬂ Hit MII.'.I'I.!F-I:IELHIIH BEHTIEN TLEHBI KCFITTCH FEMIET I:Tﬂﬁ HOTT HIE Up[ﬂﬂﬁllﬂﬂui& HKT— 5{'IL| {HE‘TI."[EITI]]]:I
NeE

) Iecqedaan)s oelRRane

HadpanuaT o7 IYRecTuoTs MoLxes s mocieirais fainHeoEs OneasEsa Ha HMOTHTE, MIIHHATE,
CEOFRMTHARTA W afOpyABRHTTD ¢ Mogeni 3 npecuEsss o MOC |6 ~ enpuieanuna cTofEseT, IMuEH o
HEYHCIEHITe AMOPTHIAEHN || HATpynaHaTe wryon or oleiwesen [IpoonesExyTa B8 HMOTIOT, METHHATE,
CHOPRAKTHUATA W DDOPYARIHETO L8 WIBLPIER 07 KHUSHISHERHN SUSHITRAN OFHWaAHS Ha flepHed o et
FogiHIL [{-L'I-.I'I!TCI THXHETIL EHFJKLL'.IHEEI CrinocT oo npan:Hn ChIIZECTASHT -HAa I'[ﬂ-r[p;.l."l'_l:_ﬁ ]1}:‘[E‘J:IB|'L'I|I oT
BREMe, MPeOLERkaTa Mol C8 IIFLPIIEG ho NO-EPATRA Neprotn. Koraro SANnaHconam cyMe Hi EOHH BETHE
ce _'-EG..]JI'-I.']J.I-H 5] Fll:'ﬂ-'_'.:J!I'ITE O DPEEII-L"HJE.[. YHETNHECHAETD €2 OTYHTE B 1']33,'.I_EJT|1 L E-L'IE-E-T.U.EH:I!E KEILNATET [’
CTOTHATS ,,Po3epE 0T NPecugHii’,

&) Memedin mir @M epmg

APYEECTIOTO NAMAIIES THHSEH MOT0I K AMOPTHIAHIE HA ThAr0TpaiiiTs METep i AKX TN,
FemmT He O& AMOPTHIHPEL
TaAMIHaTS DO TGO MOPME 110 TPyl aRTHEN ¢ KERT0 Qe lEe:
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JaupunHa CueroBogna

AMOPTH3IALHOHHA HOPMA AMOPTH3ALHOHHA HOpPMA
3eMU H TEPEHH He ce amopTnsupa He ce amopTu3snpa
Crpann 4% 4%
Marusd 1 ofopyIBaHe 30% 10%
Kommotps 50% 50%.
CBOopBKEHNS 4% 4%
ABTOMOGHITH — JIeKH aBTOMOGHITH 25% 15%
JlpyrH TpaHCOPTHH CPRACTRA —
MOTOKApH H ra3oKapy 10% 10%
CTomaHcky HHBEHTAp 15% 15%
TEpProBeky MapKH 15% 15%
[1porpanMHu NpoayKTH 50% 50%

CMpeao e et Cpok L MOIHOCT Ml ThATOTRANNTS JXTHIH €& TPErIEH s B Kpas il BEEd TOXHAA
it OIS YCTHHOBABAHE 1 SHAITRIHN STEACHERRE capann SaieiliTe GUAKILINE i CPOKR HIL H3NONIERHETD
W@ DETHENTE, CHIMKT C& KOPUIHMpA MepnBRTHENG, AMOPTIIMIRATA HA BKTHES 3400488, KOraTo TOA €
Wiue 3 veTpedn, T.e, ROTATO @ HA MACTOTO 7 8 CRCTORHMETO, Heo(X01NuMH 33 HETOBATA CRCIIDATHLLA
i HayHHD, NPeguELSH OT '|:I'|;:|iI_'I-:B-l.'_l..'_l.l.'..'_I'EI'_I:j-.1 .I"LMHFI‘_III:SELLHQI-LFIHHT PEING] 38 BLCE HEFIIII'.I'H g MpHIHGEL i
CTHETE 33 I0KCUITE, GoBeH ARD 2 BEIIONCE B DAIAHCOBATA CTORHOCT BO APNT ARTHE.

36 ILArOTPERHATE METCPHATHY AKTHEE JAPYIHECTEOT) ChUTARA CHETORIACH U SRHRHCH OMOPTHRRIHOHER
M1EAH,

S0 dien RN i SRR

BanpHcopwTe cTOiHOCTH HA TnoroTpafinirte MOTEQHATHH JKTHEN NGANCHAT HI OpETIel 58
oSemerka no peaa ma MOC 38 n koromo o ManHue cbBITIR #IR NpoMeHd B oOCTOATECTANT, KOnTo
noEAIBAT, ve Batndconats eroflyoeT GH MOTNA A1 ce OTHMUARA TPAfiND OT BRICTAHOBAMATA 1 CTORHOCT,
AKD CaHAMHLR TAENBA HIAMESTORIL e npuimInTento cnpeieeHats Thic THHOENML CTOHROCT @ MO-HATER
GT TAXHATE Gamucess CrOfHecT, To NOCHEIHATA 02 MUmCEE 10 FLACTIHNOEMMETS cTONEOCT Nl BKETHENTE.
BaicTRHOBHMATA CTOANOCT HA SLATOTPAEHITE MATEPUAANM AKTIEN 2 T0-BHODKETE 0T I8 RETHA NIAQHL
ek W erofisocT npr ynorpelia. 3a onpenenuneTe Ha orolimocTre mpa vootpeda io axmEsTe feaemmTe
napnHHil DOTOUH ¢¢ AHCKOHTIPAT A0 THXHATE HOCHOSLA CTCAHOLT KETO 0o MPHIATD ANCKOHTOR PARTOP
APEIH SRFHI, KoliTe oTpazssa TEKYLINTES TAIEMHH YOIORH || OLCHEN HA BpEMElET CTOHOCT Ha nEpiTe |
pckoseTe crelndiigii 18 ChoTRETHIE ARTHE.  JaryOitTe of CO2IUSHKE T8 UT'NTET B OTHETE 39 JOXOIITE,
OCHEH AX0 33 ARICHMA BRTHE He @ (opyupa npeciembicn peleps. Totang oSe3UEHERTA Ce TPETHRR RETD
HAMANSHES HA T3 pLepll, OLREH 8%0 TH e HIARULRML HEFORHA paiste] i HARAMDTANCTO Co BRI EL KATO
PINOD B OTHETA 38 30X00HTE.

2.7 s repianin ] ICTEEVII ) M TIInI

HenTepRaiinTe BKTHEN €0 Npeqctaant B CHETOBROIHNA fanaHe ToO ueRd Ho OpHOoONDake,
HAMILTEHA ¢ AATPYTIRHATE BMOPTHIALHE || SBEHTYANHA 30IY04 OT oheIteEK

HemaTepuansite AKTHRI C& TPIRRRNT, KOCETD OTIOBAPET HO AepHENLIATE 35 HEMATEpRRIEH
ARTIE M HE KpHIEpIITe 33 npRINEsake no pean wa MOC 38 JIpysecTBoTo mpeaara: Moell Ho WeHa 6o
NpUADONEEHE CNEN MHPRTHAHAIHOTO [EPIUIIAEAHE HI HEMATEPHATHITE ZETHEH, B apysecTRome co npiaand
NTVHEEH METOA Hi AMOPTIFALNS A8 ThIroTpalineme Hesa Tefaan il BETHEN TPH ONpaIcisH I0AeseH SRB0T —
TONITNG  AMOPTICIRHOHEE HOPMA 3 NPOrpaMsn npogyrme 50%, a 18 TERrOBCRKATE Mapks - CpoK,
CNpegentH © NPOTOROA O PHEOEGICTICTO i CLOTBRTCTIAE Che CPOKE HO OTPAHINEHHTY Npans He
MON3EEHE.

HowkcnanaieTo Hi SMEPTHIRLNY JAHOYIA, KOPATC OKETHERT ¢ HA Pasnoiowelis 33 norsaxe
TEKOrATo TOH ¢ Ha MACTOTO W B CLCTOANKETD, WeOOXONHMO 1A paDOTRH TP HOHNE OQUAKBIH OT
PREOHGBACTEOTY,

GannHeoBATA - CTORNOCT Ra JRICOTRAMNTE  HOMETSPILET. AKTHR [OIA9EN Hl nperncd 3d
DECTICHIE, KOrT0 ¢l HAlHLE CHEITAN, i nposesn ¥ oBeToNTeNCTRATE, ROATO MOCoNHAT, Y& DanancomaTs
crofHoCT G MOFNA 08 FAIBMIDNBR ELCTANODNMATA UM cTodwoct. Mpysecrsoro npunars MOC 36
CHIESICHREA HE MKTHEN, KOIITO 64 AOMRLE ¥ CAORIA 33 0feanenk,

Lan
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Penymayun

PenyTaunsTa npeacTaBnsBa HaABHILSHUETO HA CTOMHOCTTA HA NMpUIOOHRARETO Ha/l CTIPABELIHBATA
CcTOHHOCT Ha Jiefla Ha JAPYIKECTBOTC B HETHHUTE HASHTUQMUMPYSMH AKTHEM Ha NpuA00HTOTO IBIIEPHO
MIPE/INPUATHE KbM AATATa Ha TpHAcOHBaHeTo. PemyTalus npy npuao0uBaHe Ha IBILESPHH PEdNpHATUA Ce
BKNIOUBA B HEMaTepHATHHTS aKTHEH. PelTyTalWATa ce TeCTRA BCAKA TOAMHA 3a o0e3leHKa M ce OTYHTa [0
ILPBOHOYATHA CTOHHOCT MHHYc 3arybM oT obesueHka. 3ary6H oT obesleHKAa Ha pelyTalus He ce
BB3CTAHOBABAT. [lewanbu M 3arybu or oceo0mkAasaHe HA MPeANpUATAS BKAOUYBAT GaNaHCORATa CTORHOCT
Ha penyTaldATa, CBEp3daHa ¢ TpoJafeHOTo NpeAmpuarie. PemyraunaTa ce pasmpenens KBM eUHHIATE,
TeHepHpalll TApWYHH NIOTOLH, 34 LENHTe Ha TeCTOBETe 3a o0eslieHKa. PasnpenensHeTo ce MpaBy KbM OHE3H
eNMUHHUIM WAH TPYNH eUHHLH, KOUTO ce 0UaKBa Ja MMaT MoNza OT OM3Hec KOMOMHAIUATA, OT KOATO €
BBIHHKHANA pENYTALUATA,

Twpeoecki MAPKU H AHKEHIH

OTnenHo npHOOOHTH TEPTOBCKM MapKM H JIHLEHIM Ce IIPeACTAaBAT TIC HCTOpWHecKa IeHa.
TEProBCKHM MapKM H MHLEHIM, NpuAcOUTH B OM3Hec KOMOMHALMA, Ce NPU3IHABAT [0 CIPABEANNBA CTOHHOCT
KbM Jararta Ha opuaobusanero. ThpropcxkuTe Mapkdl W NHIEH3H HMAT OTpaHHYeH MOJeeH KHBOT H Ce
OTYMTAT 10 NbPBOHAYANHA CTOHHOCT MHHYC HATpyIaHa aMOPTHIAlMA. AMOPTH3ALMATA Ce MIYNCIABA 110
NHHESH METOH, 334 Ja Ce pPAasIpeldedd CTOHHOCTTZ HA ThPTrOBCKHTE MAPKM M NHUCH3UTE 33 BPEMETO HA
MONE3HNSL UM XKHBOT OT 15 o 20 roognsv.

Coghmyep

Pasxoam, CEBp3aHM ¢ NOAOBPIKAHETO HA KOMILUOTHPHM COQTYEpPHHM IpOrpami, ce IpH3HABAT 3a
paIxoj B MOMEeHTa Ha BBE3HHKBaHe. Paixomw no pasBUTHE, KOUTO JYPEKTHO C¢ OTHAacAT O0 ZH3alH U
TeCTBAHEe HA WASHTHQHIMPaH M VHHKaneH co(TyepeH TpPOAYKT, KOHTPOJHMpaH OT IpYKECTBOTO, <€
TIPU3HABAT KATO HEMATePHAIEH AKTUB, KOIaTo €2 M3NBIHEHH CACIHUTE KPUTEpPrH:

- HMa TEXHHYeCKa CHocOOHOCT 3a 3aBhPIIEaHe Ha cOPTYepHHA MPOLYKT , 34 Jia € Ha pasloNokKeHHe
3a npoJaxia;

- PbKOBOJCTBOTO Bh3HAMEPABA 1A 3aBBPIIM COOTYEPHHSA NIPOAYKT M [1a TO H3NOJI3BA AN NIPOAABa;

- MMa CIocOGHOCT 3a H3Mo3BaHe win npoAakba Ha cofTye pHIA NPOIYKT;

- MOME Ja Ce JEMOHCTpApa Xax CcodTyepHHA NpOOYKT LIe TeHepupa BEPOATHO ObJASlIM
UKOHOMHUYECKH HITOAH;

- Ha pasMoJIOKEHVE Ca afeKBaTHH TeXHWYECKH, QUHAHCOBH M IPYTM pecypcy 33 3aBLpLIBAHE Ha
Pa3IBUTHETO X U3NIOM3BaHe MU NpoJaK0Oa Ha coPTyepHus NPOayKT;

- pa’XxofuTe, OTHACAIUM CE A0 COQTYEPHUS NPOAYKT O BpeMe Ha pa3BUTHETC My, MOraT Aa Onjat
HaIeXAHO H3IMEPEHH;

JIMPEKTHO OTHACSILATE C& PA3XOIM, KOUTO Ca KANWTAIMIMPAHM KATO YACT OT COGTYEPHHS MPOIYKT,
BKAIOYBAT PA3XOAMTE 32 HAETHTE JINLA, pa3BuBaly codryepa, M NMOAXIIALIA HACT OT OOLMTE PA3XOAM.
Jpyr# pasxoju Mo pa3BUTHETO, KOUTO Heé OTIOBApAT HA FOPHUTE KDHTEPHH, CE IPHIHABAT 3a pasxof B
MOMEHTA HA Bh3HHKBaHe. PasXomW Mo pasBuTHE, KOUTO B TpEeAXCAHH MEPHOAU Cd I[IPHIHABAHM KATO
pasxomH, He MOTAT ja C¢ [PHIHABAT KATO aKTHB IIpe3 CJEABAlUM NEPUONH. PasxoinTe 3a pasBUTHE Ha
KOMMIIOTEPEH COQTYep, IPU3HATY KATO AKTHB, C& AMOPTH3HPAT 33 OMaKBaHMs MM NOJIE3CH KUBOT, KOUTO He
HAJXBLPAL ABE FOIUEH.

2.8 HHBecTHIIHOHHH HMOTH

HMuBecTAIHOHHE HMOTH €& Te3M UMOTH, KOUTO ABICOCPOYHO C€ ABPKAT OT APYKECTBOTO 34 HOXOIH
OT HaeMW W/UAW 3apaid BETPEIUHOTO YBEIMUYEHME Ha TAXHATa cToMHOCT. Te ¢a nmpeACTABEHH B OTYETa 34
(MHAHCOBOTO CBHCTOSHME [0 TAXHATA COpaBeJUTHBa CTefiHOCT. IlevanGmre umm 3ary6HMTe OT IPOMEHNTE B
CIIpaBeIMBaTa CTOMHOCT Ha HHBECTULMOHHHTE UMOTH C¢ OTYHTAT B OTYETA 33 JNOXOAUTe KBM CTaTHA
“IpyrH aoxoau/(3aryOu) oT OeMHOCTTa, HETHO™ 3a HepUOAa, Tpe3 KOHTO ca BLIHMKHAIM. PeannsdpaHuTe
TIPHX(/M OT UHBSCTUIIMIOHHA HMOTH €6 TIPEACTABAT B CHIATA CTATHA OT OTUETA

VIHBeCTHLHOHEATE HMOTH Ce OTIHMCBAT OT 0T4eTa 32 QHHAHCOBOTO CHCTOAHME, KOTATO C& H3BAOAT
TpaiHo oT ynoTpeGa U He ¢e OMaKBAT OT TAX ObAEIUM CTONAHCKH H3TOOH, WK ce npoaasar. [leyanbute wim
3aryGure oT npojaxkOy Ha OTAETHH aKTWBM OT IPYNATAa Ha “HHBECTHLHMOHHNWTE MMOTH” CE€ OTpPEZeNAT Ypes3
CPABHABAHETO HA UpUXoAuTe ©OT npofaxklata u OanancosaTa CTOHHOCT Ha AKTHBA KbM JIATATA HA
nponaxbara. Te ce MOCOUBAT HETHO, KBM “IPYTH AOX0IN/(3arybn) oT AeliHOCTTA” B OTHETA 3a AOXOAUTE
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Tpaucdiep o 0 KuM Tpymars "HABCCTIIMOHME WMOTH CE NPaBl, KOTOTO HMO Hposasa =
ymovpelata HA JAdeH WMOT. B coveal il Ipexpspisde of “HHBecTUMWOHRN mMoTn™ KM “IMoTH 38
Hinoaimane B codoradnara FelAOCT” AXTHERT €2 JABEMEA B HODATH O [PYNA N0 HAMSPEHD HCTOPSYECKD
HEHE, KONTD NPCICTRENNEL CIPASCATHEETA MY CTONHOCT KEM JATITH Ha Npexsbpnanero. DUparuo, xorate
07T “HMOTH 34 HIIOAABEHE B CODCTREHATY A¢ANOCT™ MM DpedBLAAAHE WbM “HHESCTHUHOHEN UMOTH",
BRTHEBT C¢ OUEHEES 00 CHPERSTHBETL MY CTOMHOCT KB JAT3TE A3 NPELaLpmHETD, ¥0T0 PAITHKATS D0
DATMHTOBATE MY CTORHOCT G TPETHpO || NPSICTANA KATO ROMIOOHEHT HO “NpeougsbYed pelepe™ Hi
COTCTREHHA KANNTLL.

29 (g e OB NET IR

OuUHAHCOBNTE ALAMOIpoHAN AKTHRN BEMOYEAT NPCACCTRRCHN CPOICTEL B APYTH DPeAnNPRNTHE 0o
IOEMATE HA BEIEN, JEARE0, GOTHTRLAN, 10 TH BISMEHHE, IMALIH XAPAKTEp 1 00T POl HHESCTHLE,

Tpyscdemaoms Knacnplunpl cecire qmuuuuuun AETHEN B COEQHUTE KETETORNIL “TEeMn (KpesnT)
n EICMEHNET ¥ “ARTHEN HE pawnmonoweine o 33 nponmwia”. KiocwOHEAUNSTY ¢ B J0BHCHMOCT OT
ChUHOCTTA 0 ST (PSR HAYEN IO HA (P HERHCOBITE ETHEN Kk JATHCL HiE TREHOTD npwmﬁ-rm.m—::-
PrioponcrecTo onpeneni EnachdiWIEAIHATA HE (FREAHCOEATE SKTHEW HA IPYHECTEOTO WhM JISTATA: KA
TEPACHEMLTHOTO MM TIPHIHBREHES B 0T 08 rHEEHCOB0TO CLETOSHHE,

DMnuaiisg ApywecTagTo NPITHLED § 07907 38 (JHEAHC0ROTO CLOTORHME (HITHARCOBRNTE BRTIEN Ha
“IATATA HA THETYBAHE" - LUTOTH, HA KOHTO TO & MORTO NHTERHMERT A0 S4EYIH ChOTDETHHTE (HHIHCOEL
axTieal, Benyke $urHancom aKTian oo OUCHIBAT [0 TANHOTL CRPABCATNGA CTORROCT LUIROC [IpoRATE
PATXCN N9 TRAHIRELLATA.

ENTHANCORATE AETHRH CE OTTIRCART OT OTHOTA W $MHAHCOROTO TLETORHNE H APYREITROTD, KOTATO
NpABaTH 38 HONFYHABAHE HE MAPHYHH CpeloTod 07 T3l BRTHEH CQ HITERMH, HIN 03 NPeXFLpieHd i
APVETUTEATO @ TPCKERIIHAQ ChIBECTREHET SHCT 0T PUCKTRETE W NOAZNTE 0T ¢oOCTECROCTTA BREXY ARTHES
HE ApYIo ApyHRecTio (HLE). AKO SPVEECTIOTO NPoIiklEa 0 Tepiki ChIlECTEeHITE 980T 07 plOKOBETS it
NOATHTE RCOURHPARN CBC COBCTBEHOCTTA AN JAZeH Tpakcpepupay (HHAKCOR AETHE, TO DPOIRTEARS &R
J'.IPH:I:HE.‘B-'.‘I AKTIEL B OTHETA 28 EIJHH'E.H-I‘.'EIHU"IIJ Cil UBOUTORHNE, HE I'IFI'I-BH.E.BE. Chaitty kL UE:']I.IE'“:HG 1 B e DB L
LIAEM |38 TOY 9T CPRarTaR.

Kpeciinm g esrihig

Kpeaumm H HIeMARHS CO HEAePUEATIBHE QUUIBCONE AKTHEH ¢ (PUECHPEHHE HAK YOTUHOBHNI

TUTRURAHHA, KOHTO He ¢e ROTHPET HA ARTHEEH 0a38p. Te e DOEHNRAT B OTHETE W PHHEHTOBOTO CHOTOAHME
3 TANHATH I!Ihl.\'.IFI'TH IIIF\'I"_HL'L I:Tl:lﬁl-'lﬂl__l' J'.Il:lll FATIONTIRAMETO Wil METOON i th:m‘liﬂm MK, -HAManeHa ¢
FANpASERD 03eseaEL, Teis aKTEN Cf BRIMVBAT B MPYIATA HE TREYULITS AXTHRN, KOTATD METYPITETLT M
[ FEIM'.I:I'I’!I'E A ll MECOLL 1.T0 W IJ’EI]!‘MI_H I:I]'!II!PEL'I'I-[B:H 1170, Vs B 1o Jp}'n.mum, g TLTAHEDHTE — BEOTD
ETEKYILH,
Tam rpynn fMBEEHCORL AKTHEN BETHMEA ThETOECEH BICMANME, PV B3eMIHNE 0T EDHTPACSHTH i TpeTt
NHIE, MAPHTHH CPeIsTia i NAPHYHE EXINDATENTH 0T OTEETa 38 (HHEHCOBOTO CEATONHUE: JINXBEHHAT
APX0A N9 “RPEANTATE H BISMABHHETA" €2 [PRIHARE Hi Di eCRTHERL MHXBE, DCEEH NPH KPATROCPONEITE
EIEMILHITE (00 3 MEcel, KhI8T0 NPHTHABAHETO O THKRBL MHXED ¢ HEOCHOBATEIHO KATO HECHUISCTREHO i 8
paMEHTE HA oOWIAlHITe KPeImTHRH yenomnf, Tofl <o NPoIcTEER & OTIETA 30 JUNOANTE, KM PHHARCORI
PHXOT,

Hiv oaeata nn BCRK OTHET 35 (PUIRHCOR0 CHeTOANNE IPVAECTROTO CLUEHSBA SR €2 HagThITHAN
CHEATHE U 0BCTORTSNCTER, KORTO NOKESHE] HATHYWSTY e 0DEETHERL JORIIATEA0TES, HEnAruig ofesténki
B XPEONTITE H B3RMaHRATS,

PR HCOE REHIEEE 0 PRIROTONCENNE I 38 NP

DUHANCOBNTS AKTHER WA PRINONCKEHEHE W 30 npoaasds ca HenepHBATHENN BKTHEN, KOWTD ca
MPIARTITI ¢ TEEABA WeT M0 Be CA KNLCniMuRpani B apyra rpyne, OGwbaiteo Te NpeAcTRRIARET LKL
W LAAGEE B ApYTd ApYIRECTRA, Opino0HT ¢ MHBSCTHMHHOMHD U&7 | Ce BXAMOYBAT KM HETERYLLNTE
AKTITEN, OCREH AKO HAMBPEHHETO HA JAPY#CITEOTO € J8 1T NPOIARS B paMENTE HA cheaesnmme |2 mecema o
AETHHEHD ThECH KVOYBAY.

DMHEAHCONIITE BKTIER HE DAINonosa g 11 33 ponEsts o8 OUeHaaarT mo Uesks Ha npuiolrease — 3a
OpvRECTEL OT SATROPEH TAN, 38 KOUTD € TEYIHS L8 CF SUMEPST TitHi Sl AHRA00oE BEIAPHE CLeikn 1Lk
nupnjn CHCTOATENSTAOTO, Y& Fhoelors JVHELHOHUBIEE HA T30 APVKECTRE € CRLPGaH0 ¢ ONpeRetgH
BOCITYPHOOTH, 33 O3 MOME J0 ©f FOATPERAT AQCTOTEYHO PEIVMAN 1 0O0CHDBEHIN ARATOCAOWHL
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TPCAMONOMKEHNA 32 MITHCIABAHETO HA CMpaBelIMBaTa CTONHOCT HA TeXMATe AKIHMH Upe3 Ipyru
AlITEPHATHBHN OLEHBYHM METONN.

NpHTesABAMITS IHBLCTILMN HA PEINMIOIKERIE it 32 Npoarets ce MpErm@iidar Kun Beakil QAT Ha
(IHAHCORIN OTHET ARNM CA HACTROWTY CEONTHR H oOCTONTENCTRS, KOMTD NOKRISAT HILTHIETO  HiE
ODERTHEHN SOKESHTERCTEY, Yo 334 DTIENeH NIHANCOS AXTHE WK FE¥NE AxTHn Wva ofesmenka. Te oo
0BEIFEHABAT, AK0 GATAHCOBITA CTOMMOCT ¢ M0-BHCOKR OT OYAKBINETA MM BESCTAROGIHMA cymn, CyMaTa Ha
npu3sHatata 3aryba or ofesneHKka e paBHa HA pasmAKaTa MeXNIy NSHATA HA TPUNOGHBAHE, HAMANeHA ¢
iNaaniaTa 1 Bb3CTAHOBUMATA MM CyMa, KOATO Ce TpPHEMa 3a paBHa HA CErawHaTa CTOHHOCT Ha
OuAKBAHHTE IPOTHOIMPYEMH b CILM NAPUMHH HOTOIH, JMCKORTHPAHH 10 TEKYLI [1a3apeH THXBEH IIPOLIEHT
HNY ype3 HOpMaTa Ha JOXOAHOCT 3a CXOHH QMHAHCOBH AKTHEH.

Ilocnedeario oyenaeane

IlpurexaBanuTe OT JPY>KECTBOTO WHBECTULNH, C2 aKLMH B APYKECTBa (MATMUHCTBEHO yJacTHe) u
Ca OLCHEHU U NMPEACTABEHH MO ceGeCTOHHOCT, ThH KATO HE ¢e ThpryBaT Ha AKTHEEH ma3ap # ja TAX HAME
KOTHPOBKH Ha Ma3apHH 1eHY, a MPpeAnmonoKeHNATa 3a [IpyuAaraHeTo Ha ANTCPHATHBHH OLIEHBEYHH METOOH ¢a
CBBLP3AHU ¢ BHCOKM HECUTYDHOCTH, 3@ Jla C¢ AOCTHIHE JO JOCTATHYHO HANSKIHO ONpefeliiHe Ha
CnpaBeffinBata HM CTOHHOCT.IIpHTEXA@PaHWTE WHBECTHLUM HA pasnonoKeHwe M 3a npojaxkba ce
TNPETJIENKIAT KbM BCAKA [aTa Ha 0THETa 33 (PMHAHCOBOTO CHCTOAHME W [PH YCTAHOBSABAHE HA YCIOBHS 32
NepMAHSHTHA 00€3MeHKa, CHLIATA Ce OTPA3fBa B OTYETa 34 IOXOAMTE KbM CTATHSA (IMHAHCOBH Pz,

[lpr ycraHoBABaHe Ha yCIOBMA 3a 0GE3UEHKa, chINATa ce ONpedeNs K&aTQe pasinuka Mewxay
Ganancosara CTORHOCT U BB3CTAHOBUMATA CTOHHOCT HA MHBECTHLMATA H C& OTPasfBa B OTYETA 38 AOXO/HTE.

Tlpu OTMHCBAHETO Ha aKUMA NOpaaM MPOJAKGA Ce HIMON3BA METONET HA CpPEIHO-IPETerNeHa 1eHa,
OMpENSICHA KbM Kpax Ha Mecella, B KOHTO ce MIBBPLIBA OTIHCBAHETO.

Beruky nokynky i npoaakbu Ha HHBECTUIMA HA PA3NOIOKEHHE U 34 TIPOJaxGa ce MpH3HABaT HA
ABTAT2 HA ThPIyBaHE Ha CAENIKATA, T.€. IATATA, Ha KOATO APYMECTBOTO C& aHTaKupa Ja 3aKyIH WM IpOaaNe
aKTHBA.

2.10 Marepuaauu 3anacu

Marepmannire sanaci whe “BHIIOM™ Al - Buaus co oTMHTET chlMiEacko MEC 2 0 ca
CTRYETYPRPAGM N0 CASTHIN EETHEET MUTERHAT — OCHOBHI W COOMAraTEHE; TPOAVELHE, HelSsnprsHo
poniseTeo, B Apy#RECTROTO Co HINOATRI IHHAD CUCTEME HE KIBCHUKALIN HA MITEPHATHITE TAMNCH.
MeToabT, N0 Kol e HINHTRAT HINOAWAIITE 8 APYReCTROTD pMitepitLe, cxmmacso MOC 2, ¢ wetog Ha
CPEAHE IR TECIEHATA CTORHOCT,

Helasbpliess npoRIBoacTHo, xoeTo e ce TpaHedopuupa B MPOHIBEAENE  OPGAYKITHA,
NPORYEIHATL 0 MOITSPHATHTE oo WHESHTAPHIIPAT B KpOf A0 OTYETHUA DRpHOA,. 0T KOMHCRE, HASHAYSHE 0T
[ThEOUSACTEIG.

it} ITupaonauane npaiRdeane

MarepuariiTe 3a0Ac) e OUEHIEET TPH APUIOGHIAHETO UM MO TO-HITKATA 0T cebectolinocTTa 1
HETHATH PEAULNKPYEMA cTOfHocT. Paaxoiite, xoHTo ¢ ITERILELT, 3 58 SOBCORT O0ARR NPOIYKT B
HE[UBOTD HACTOMILO CLOTONHEE o MOCTOHANCOKORHNE, cF BENNMBAT 0 UeHATA ®8  mpelobusane
e BECTORNGCT), EAKTD CRgIRl,

= EXPOIHNEN W hdi]TE'FI-Hﬂ.I'IH HTOTOE DL — BCHYKH A0CTOsH PAIROLEH, KOHTO HSEMEIMEIT PRARVRNG e aidl,
BHOGHH MiTh W TEECH, TPOHCODPTHI POSxofI, HEeBBICTAHOBEEMN JREHIIL il OP%TH DOSXOAH., KOWTD
AUMPEHACET 33 NpHFesEaHs B MOTERRATITTE B TOTOR 30 THXHOTY HINETIsAHE niea

= TOTCED OPOJYELHA 1 jEESaNLpiuesEn MPOITIENICTEG — NPEKHTe PATXOOI 158 MyTepLmEL i TPYA H
NPHOSTLOE e YaoT OF DpoiEapacTREHAT: HEMpeLH PaxOEn FIPH  BOEMELHG HATOAMDCH  KANALEATET Ha
MPOHIBSACTESHITE MOMIHOCTH, © HNIUoYCHIT HE AOMITPHCTPATHEHATE PEIROIN, KVPCOLNTe pAIOHER M
PEIXIUTITE N0 NPHLIEYeHN (THEHCORI Pacy i,

I[FI:.".EI‘:LTFEEITI} MPHTAFL KEIEYANpEHe CofecTORNOCTTL B UEISTNTa 10 NOPEUEN, TEEVIND OUEHEHNT
e THEHGEH e, B ©par #a Meceis nancears cehecToRHoCT oo NPHBSELE B CBOTECTCTENS ¢ anTidecKy
HANBOASHHTE PRI
Iph ynoTpedara (npoamkBarn) B MATEPIAILINTE JNECH C8 INNOATKL METOIET HE CPEIHO-IPETariotaTa
UeHa (eebecTol HOCT ), ¥opeuananero sa ot AHoeTTe Ha MATEFRAMITS B [UFTOEENHL DPOIVENNS Cf HIBDPIAES
18, MECRLLE,
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6) Ilocnedsama oyenka

Kem seska Ganancora NaTa MaTepnaiHKTe 3allack ce OLEHSBAT [0 M0-HHUCKATA OT ceBecTolHOCTTa
UM M HETHATa peanM3KpyMa CTOHHOCT, aKO MMa ycjIOBHA 3a ToBa, HerHara peamusmpyema CTOHHOCT
MpeACTABIABA NPUOM3NTENHO ONpe/eneHaTa NPOJDKHA [eHa Ha AaNCH aKTHB B HOPMUIHMA XOJ Ha
CTOMAHCKA AISHHOCT, HAMATCHA ¢ TIPHO/IN3NTETHO ONpPEAeNEHUTE Pa3X0oH 1o 3aBLPIIBAHE U N0 NpojakGa
Marepuanute 3amacu ce 00e3LeHABAT 10 HETHATA Peanyu3yeMa CTORHOCT Ha 6a3aTa HA OTRETHH TOIULWH, 2
Tp¥ OIpPeeNeH: 0OCTOATENCTRA — 10 TPYNH CXOJHK NOIHLMH. [IPOaKRATE LIGHM HA rOTOBATA NPOYKLEAT
32 M3HOC ¥ BBTPCLIHO — OGIHOCTHM JIOCTABKM C& ONPEENAT B YyKAECTPaHHa BaNyT4, KATO TAXHATA JIeBOBA
PaBHOCTOHHOCT ¢& M3uMCIIABa HA §asa Kypca Ha CHOTBETHATA BAJTYTa COPAMO OBArapCKus JIeB,

2.11 TuproBeKH H APYIH B3eMAHNR

TBproBekUTe B3CMAHMA Ca HENEPUBATHH (MHAHCOBY AKTHBY ¢ (UKCHPAHH MM ONpPEAENIeMH
TIIallanus, KOUTO He C€ ThpryBaT Ha akTHBEH [1a3ap - B3EMAHUA OT KIMEHTH M AOCTAaBUYHLM. Thprosckute
B3€MaHus C€ NPeACTABAT No CTOHHOCTTa Ha OPUTMHATIHO HM3ZajeHaTa (axTypa (cebecToORHOCT), HAMANEHa ¢
pasMepa He obelleHKaTa 3a hechOupaemy cymu. Cymata Ha o6e3LeHKaTa ce IPH3HABA KATO TEKYI Pa3Xol,
IocnenBamo BH3CTAROBARAHE HA 3aryfa OT 0felLeHKa Ce W3BhPIIEA B CNEABALIM OTUETHH MEPHOIM M Ce
[IPM3HARA KaTO TEKYLI MPHX], CAMO IO CTENEHTA Ha NPeIX0IHO OTUETCHHUS Pa3sxXod.

IpuGnusurenta onerka 3a 3aryGu OT CEBMHNTeNHH ¥ HechOUpaeMn B3eMaHHsA CE IIPaBH, KOTATO 32
¢HOMpaeMOCTTa Ha LANATA CyMa MAM HA 4acT OT Hed CHIIECTBYBA BHCOKa HeCHTYPHOCT., OOe3leHKaTa Ha
B3EMaHUATA C¢ HAUMCIABA Ype3 ChOTBETHATA KOPECIIOHACHTHA KOPEKTHBHA CMETKa 34 BCEKH BHZ B3cMaHe
KBM CcTatuaTa ,,JIpyru pasxomn 3a acitHocTra” HechOHpaeMuTe BIeMaHUA C€ M3MHUCBAT, KOTATO TIPABHUTE
OCHOB&HH 32 TOBA HACTBLIIAT.

212 Ilapy ¥ DapHYHW EKBHBATEHTH

TTapn4euTe CPEACTHA M EKBHBANEHTY BRIIOYBAT KACOBNTE HATHYHOCTH, Pa3MIAIATE]ENTE CMETKH X
meno3uTH B GaHku. TTapuyHUTE CpPencTBa ce OLEHSBAT [0 TAXHATA HOMMHAJIHA CTOMHOCT , & TIApMYHATE
CpencTea B UyXK/SCTPAHHA BANYTa Ce OLEHABAT NpU NpHAoCHEaHe IO Lieha Ha npuaoGneane, KeM fJaTata na
fanaHca Mapu4HUTE CPEACTBA B UyMKACCTPAHHA BANYTA C€ OLEHABAT [0 JAKIHOYHMTENHMA Kype Ha BHE, a
PasTHKHTE A0 OGanaHcoBaTa HM CTOMHOCT ce OTYMTAT KaTo TeKYLIH QHHAHCOBU NIPUXOAN WM PasXofH.
3a UesMTe Ha M3rOTBAHETO HA OTHETA 32 NAPHYHUTE NOTOIH:

- NE@PUYHHTE NOCTBILICHUS OT KIHEHTH W NAPMYBNMTE NJIAMAHHS KBM JOCTABYMLM Ca TPeACTABEHH
GpyTHoO, ¢ BRmoued JIJIC (20%);

- JIMXBHTE TI0 TMOMYYEHH KPEAWTH, O0CIY:KBAllM TeKyLATa AEffHOCT ce BKJIIOYBAT B OIEPATHMBHA
HelHOCT.

213  AkuuoHepeH Kanuran

Hpy*ecTBOTO € XKIMOHEPHO M € 3aIbKeHO Ja perucTpupa B T'HProBCKHA PETHCTHD OIpENcieH
pasMep Ha axyuoHepen Kanumai, KOHTO 1a cIyXHd KaTo obe3neueHne Ha B3IEMAHHATA HA KPEJUTOPHTE HA
OpyKeCTBOTO.

AKLMOHEPUTE OTTOBAPAT 3a 3a8AB/DKEHMATA HA JIPY>KeCTBOTO JO Pa3Mepa HAa CBOETO aKIMOHEPHO
yYacTHe B KamMTana M MOraT Ja NpeTeHINpaT BpLlIaHe HA TOBA YYACTHE CaMo B IIPOM3BOJACTBO MO
JHKBHIOALHA HIH HEChCTOATENHOCT. JIpy:KecTBOTO OTYMTA OCHOBHMA CH KallHTal M0 HOMHHAIHA CTOMHOCT
Ha PericTPUpaHATE B ChAZA AKI[UH,

Cernacno u3nckparuaTa Ha THProsckud 3akeH U YcTana, OPYKECTBOTO € OTBXKHO Ja dopmupa u
peleps “dono Pezepgen™, xato U3TOUHULM HA hoHIA MOraT Aa GLIaT:

- Half-MalIxo €7lHa JeceTa oT neyanfara, KOATO C& OTHENs NOKATO CpeyCTBara BeB (hOHIE AOCTHIHAT
eOHa OeceTa YacT OT AKIMOHEPHMS KallUTal WNH MO-ToNAMa 4acT, ONpelelieHa Mo pemeHue Ha O6moro
cefpaHne Ha aKIIUOHEPHTS;

- CpeACTBATA, MOIYYeHH Hal HOMHHANHATA CTOHHOCT Ha AKLUHHTE MpH M3NEBAHETO UM {(IIPEMUEH
pesepn);

- IpYT¥ M3TQUHHUIH, NPEIBHACHH No peuenue Ba O0woTo crpanie.

b
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Cpeactasra 07 GONIS MOPAT 14 Co KINONIEST CAMO 33 NOKPHELIHE HE COANUIHETI Jaryba ¥ s
WIYGH 0T npeaxomme rofuds. Kormo cpeacteata ikt dioHAR DOCTHIEAT ONPEIENEHNS & YCTEBE
MHHUMANCH pRIMep, CPRACTEATA HA0 TEaM cymE MOTET 08 GLAsT HInMaisn, 12 YEcONuYasane wa
ARIMCHePHHAR KATTTLT,

fpemifiviuam peieps ¢ QopMupan o7 PAITHERTE MERTY HOMUHLTHETA 0 CMPCHONHATA LeHa Ha
AKUNY NPH YEEIHICHNE HE AXUNOHEPHHH KaimitTa,

flpeonenvanuan peieps — wpomu, Mamaiy & ofoppdease o GOPMIPaR 0T NONGEETEIHT
PHEANEZ MESKIY GANAHCOBATA CTORNOCT Hi HMOTIHTE o TOXHHTE COASELANEH CTOMHOCTH WLM JIETATE HAa
WIFBpLEAHE i peousrinTs — 0 L0 2008 rognya.

EBERTRT HA DTCPOYERNTE JAHLLN HLPRY NpEOUsENINE PEFEPE € OTPEISH THPEKTHD 38 OMOTHE HE
TooR pedepl. [IpLOUEHLWIIRT PelcplE ©¢ NPEXRBPAR KBM HATPYRAMN noyaqin, KOTSTO SXTHMHNTE of
OTIHOBET OT OTHETA 13 (IMASHCOBOTY CLETUNHRE WAN CB HATTR/THD BMOPTHIA MM,

AoMBANUMCTNE pEIEpRN CA PEICDENTE, KOHTO IPYAECTROTO Cwxijasa no PELIGHHE HE DELICTO
culipiine Ha AKUNCHEPHTE, OCHEH PEICpENTE, NpeiBHasHl B HOPMAETHEHT ARTOBE. Teil péiepail de
HINOAIBAT I8 NOKPHBEHE HE 380Y0H, B Vi (HH0BEHE HE OCHOBHHAE KANTAN M1 38 ApVTH Lenm.

DHHAHCOBH IMMACHBH

OHHAHCGRI DUCHEN €8 BN JT5THEHHN, KOIT0 it

- NOTOROFHN JALHIRCHHN S A0< THARHE A NAPI Wae ApyT qiiHaRcon BETHR B SPYT0 NpeanpdTie;

= JOrOBOPHIL FATRINCHEE 38 PAIMAHA HA AUHRHCORM SICTHMBH A8 HHEBHCONN NACHEN ¢ VIO
TIPEAMHATHE MEN WOTEHIEATHO HediaronpanTHIL ¥yoionmus;

- AODBOPM, KONTC e ORAAT YPeneHd HnM MOTAT g GRIAT VpeneHM YpEl MECTPYMOHTH HA
CoDCTEENNA KIMATLL HA LPYVEEC THITO.

DUHAHCOEI DRCUER B JFYACCTROTO 08 JATRKEHIN KbM JOCTABYNUS 1 IWIACHTI, BOIyHeHR 38280
aT BEHKN, APYTH GHHIHCORN HHCTHTYLMN, Highiesin olnareoms. Jpy#ecTacTo TpH3AAEL B Ganadca o
(fldpHeos nociE, CAMO EOTETO CTAHE CTPAHR MO JOPOBODHH EA4YiM HE MHANCOR HHCTRYMENT.
[THPACHAYRIHOTO NPpUEHABARE CTABA HA JaTATA HA YPEKAAHE ¥ O¢ WIBLQIIRS N0 COPAREIANBd CrofiBoct
M0 PRI, DHPERTHO OTHOCHMI KhM NpAG0GHEAHETO AN N3JARAHETO HI (MHARCORNA TACHE.

214 I i B G YRRt e png i HIHO R

Hp}'?ﬂ'ﬂﬂﬂﬂ‘m OpEEIEERE  [IOMYSeilitTe  IkedMil DR 0 COPMTENPOHHUTY JEeMH  EAT0  Dacis
(L TEeHNE |, XOraTo [yTH fFl”HﬂH’E"D]‘II“H- CPREIETHA. JUXEETE W EOMHCUOUHTE G DAY HEHICTE IEMl o
OTHHCTIT KOTO TEXY LN GUHEHCOBEI paixomn. TREKCHTY 30 VIPABISHME HE NOIYUSIUITE 1a8M0 Ce pricpoyaaT
TMPONOPUNGHANHG 33 MePHOLA Ba nodisake nn saesie, [Tonyseanre saeMmn 8 MOEISCTPAHHS BAIYTA C€
OUCHARAT KlM 10TaTH Ha Gansnca mo odwimpamsn xype #a GHE.

115 Jlmmur
2051 Dupaucos JHHEHT
rqﬂmif?ﬂﬂﬂ-'{l'ﬂﬂm

CUHAHCORHAT MHAKKHE, Ot EOATO C¢e TpaKchepipa KhM JIPVIKECTBOTO ChIISCTEENATR QOCT OF
BCIHEN  PHCKDRS 11 CTONAHCKH [OA3H, NPORITIMAMN O CODCTBEHOUTTA HBEXY BKTHEE NOA (IMHEHCOR
AL, O RAMITATISHPE B OT9ETE 44 (0 ETOR0TO CHOTHIENG FE TATHHTOTNONYUGTENN KT C8 TPEACTiRs
KETS WIGTH, MAIIHI 1T oOopy ABaHe T0T HHSHET [0 BeEn B Heandunm upl:r.:!.lt:vl:EAB. HITH 2K0 &8 THI=HHCKA - [10
CETUIHATE CTOMHOUT HA MMHNMATHETE (|HINETOER TTAIRMHI. JTEINHPOEETE  TLULAIAHAY ChORpEAT B
ONPEASISHD CHOTHOMEHRE (IHAkCOBNA PEIXOd [AUXBOTA] 0 OPHORIAMIATS ©F YaCT OT JANIHRTDDOTS
ILTRTRTHAE (FTARHHUS), TAkd We [Tt C8 [UTHIHS MOCTOHHEH AHABeH NPOUEHT S8 OC TEBOMATH HE HINIETERR
YECT oT TRABHNLATA 00 MUos0To sunswesse. JuxscrmTe PEINOIIN O8 BEIIOMEET B OTUETE 30 1083I1NTE
KUTE '2|11'|H-BH1!'DE|IT paxanif (NHEER] e Sass ek THREH TNXBeH NPOSELT,

[TpuaoGurite mon I-PI-lHELH'-'DI JUENNT BRTHRH €2 BMOPTHRNRET 0 Ham NOAeIAA RUBOT WA AXTHEA |
E DHLMENTE HI MITHTHTORIN CrOK.

Hranersodimen

PHEAHCOBUAT THANHE, TPH XORT o TpeHcd=pHpa U3H:H OpyRaecTEoTo ChilECTECHATE BACT OT
BEHMEN pHCROBE H CTONBHCEN H3rDH, fIPORSTHEHLN OF ColRTHEAUCTTE BLEXY ARTUEL nog diksicos

10
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AMIHHT, {8 HINMHCER OT CHOTHRE HA CTOKNT2 HA MHIHHTOSATENA I c& NPEICcTabd B OT9eTa 34 QHHAACOSOTO
CHETOWHIE KATO BIEMAHE Che CTOHHOCT, Pl Ml HETHRTL MEBECTULUNE OT HHHTR. HOTHATA WHBECTHINA B
AHIHHIOENE ADIDE0D NMPIACTAREREE PEITHEATE MENIDY cOOPa OT MEHAMANHMETE JCESHHIGEL BLIAHKE o
.'J.IL'II'IJ'B:'IJFil an I:bHI-I.iJJIED.B MMOAHH | }I'I:ﬁ.FiLIm.I:FIEH.I!'l'E DCTATRHHO FI'Q“H"I;IL'T, HEHTMENEHA :':IEl. ﬂ'li'.!ll[{l'l:_rﬂﬂ_'l'i!‘.l'lﬂ.' n
H2IAPEOCTEHIA (HHAR0DD Q0X0L Pasmikara Mexny GanaucOBOTA CTORMOCT HE OTAANEHIN Nog (uHARCOD
T BETHE W He3a(asHare (CnpansImTHANTA MY Mponasctha) ¢TofiHoeT oo MPHRHEEE B OTHETA 34 JONOANTE B
FILRAETS D THMHTOHIE I000sap (Rpi Dpe npaRens Ho AKTHEL) EATO A0MG o7 NP0kt

IDMHNHCOBMAT AHIHHT ¢ NPHIHAES B HAYATOTD HE IWHTHTOSHA CPOK KATO BKTHR 1 NEcHE B GRAnHCh
HAL STTTHMOMTY AT EATD O CUEHABE 0 Do-BMCORRTE OToflROCT MENIY CNpaBelinsara cTORHOCT HA
FERSTHA OKTUE 1 CeriimHata CTofHotT HO MEHAMENHIITS THIHHTGEN MIamanns. MEHAIMLUTHATS TRIHHIEH
MIAMWANNIN CE PAANPEIENAT KETH MOFECHEEHE HA SHTRTHREHESTO 19 JHIHHTE B kAo dilHdicos paixad.
D HAHCORHAT PAsNO] CF PAIIPLEIN MO nepioIN 3 CPoKaA HO AHINHIOBHRE JOTOROP.

L1532 Quepayisen JH3Ig

A Iuneonorgime)

Inmmr, npn KofT0 - HEEMOJATEIAT NPOILIKEREE 08 TPHTSOEIRE CLOOCTREHATE SIOCT OT BCWMENR
PHEXOBE 11 CTOMMHCKN HAR0AN 0T COTCTICHDCTTA NLPXY AnAcHRE AKTUN Of¢ KIacHBHINPL KaTe (nepaTnacH
JLHZSHHE . I]EPEJ,H TUBN OETHHLT HE CE BEAHFIEG B 2OTYETE 38 I:II-H'.HEEI.-I:EH.QW CHCTONHITZ . HA
THSHHTOnOTy SaTe i, TIIamasusTs Fhe peikl ¢ GNepaTHERLY THIT 8 HPHANERET KAT PR OTyeT
L A0X007TE HA 'El'ﬂ'iII.JULHEUH. MeToa an nf;‘llﬁ,.'.‘l.ﬁ.[-ﬂlﬂr:l;l.l.ﬂ-]l‘.ﬂ_

Suzisaadamen

HoeMoIoTensT NpoTwikiEl 20 IPUTERIDa CLICTENN Y30T 07 BSHYKH pPHekobe W STONGHCKH
IBrogir at [Dﬁﬂﬁﬂ-]lxm E'E.F?.‘_"r' AN OKTHR. l'lupn.u;u TOBE TOEH KT NPOITEIEDHL J8 © BEMICGHER B
CLCTADA B HErOBTe TLAroTpafllHn MATepaTHH SKTHBN KATS AMOPTHFLMATE MY 33 N2pUHIa o8 BETHMES B
T:EZ:.'HHLTI.‘.. FI‘.II."{DJ.'.IH HE MHEMHTOEETELL

TpExIRT OT HEEMH OT ON2SPATHREH JHINHT o8 NPASHARL WA §azETa pa HHefEnn MeTon B
I'I]:!:I,.IHHEEI:[-I.T[: Hel EPI:II.'E. HE CROTESTHHN O 1HENHT. IT'I:.FHU-HFJ‘I.E."LH-I:I :I-.II!I'F_FII:IB-l::.l'l.l.l'l.'l:".L I:IFII:EII p-fL'lHl:}ﬂ.ll ELH BF":H'J:I':E‘.I. c
AUTOUARPAHETY I YPERAKIETY HA ONepaiaDied AT, ©f Bo0aEAT KbM Oa7aNUGEITa CTOHHSCT Ha
OTARJEHWTE AKTHAR | CE NPHIHEELT HE OEIGTA BE THHEHHAN MOTOT B TIPOTh/I0CHNE HA CPOKE HA TRIHHTE

216 TLDCOnEN o APVII L e

BHHM'iWIIH:IFI“ﬁ b ADCTREYHLUN [ LPYTITE TEKYULH JATHTHENHY o2 OTVHTET N0 cToRROCTTA HB
opurRHATHIETE hakTypy (cefecTniisooT), SOSTO OB NPHEME 18 COPEBSIIHEATE OTOMHOCT HA CARNKATIL KONTO
[1E GRAE WUUTATENA B GRS OpelTy (o YEHITTE CTOKN 1| YOIV

217 [eocidian it Vi SETRGECHHE  EhM iepeoMiin Mo colliadlOTo N kD
RGBS Fe A ETT

,I[ﬂ'i‘i.‘l.:lﬂil'l'l-' HO  HEETH MR, FETHOYEET  BCHYRE |-1J'.1'|'-|MII HE BRIHEMPLAVITHRE RIS 53 HM
TPEACCTORCH B 3AMHUHE HE BIOKCHHR 0T Tix TPyL Joxnnnme il HASTHTe NHUA 8 APVRECTROTO i PE3YITAT
OT Heroni QPEIHYECHR N EQHCTEY RTHREH S0hEEHRA 1 GR

- Il =

o) AApHEN - SANEOTH, COWIEUINN GCHPYPOGRIL, KOMIBHLEH AVEMH OTOYCRI, COUNRIHN HNGMERN OT
FollekTHECH TPYADE ZOTOBOP, [PEhI 1 A0, '

il FCTA [ — e IEHTCED ﬂfh:I[_'_l'ﬁ:B-BHE. TEATHLIHG ANCTAHARAHS, DEIMMATHN CTOKN 1 YETYTH -
AoKogi ched HifdyohsHe - HeHCI0HEIL AoX000, Ghpeieiukiil Ha Gaxn 1A FANEALEHETE .'.'EEI:I.IIH'.I-!IFI.EJI!I BHOCHH =
u3nnnuaT ee o1 FOH

ITpiesriaitic

KFEITHE'I:_['IIJ‘IHIITI:'!' TOXOOH HA HASTH JIHIE C8 NPH3HAEIT KET0 TeRYIIH [EIR0IN 8 BETHOCTTA HA
APYRECTEOTS M e BEMOYEAT 8 Crofinocrmd HA osrpramHnnparotneany IMA eermsene MOC 16,
E.'.I.I['D’!.IPEH'&'HIIU 0 POED T O NRUAHAEET W KATO 3RTWISKEHIE Kb BHEETITE ML 1 Kb OCHTYPHTSIITE.

— dpryen dhacecpounn doxodi — npeaengedime 8 KT o Kogewen #n tpyan oonmadetened oTnves
10 JRrarodinied TpYaon CTaHG obreale e s an IO PIOERER lIETP}"JDEH{IEEEHIJﬂ H P, OOXIN Opl
HAMYCKRHE - ofeumerenng no KT o KTJ1

11
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Hpanaeane

JpyriTe TeATOCPOHHE BOXOTH 5 OXULH [P SRMYCKARE & RPNIHASAT N0 CLOE EEYHH, 160 COMD
KAMITO CA TIPEanHIedn 8 Konexea o tpwin fann KT, Tean poxogn ce npegcriesT saTo TEEYLLH PAsxoms b
JUTLIECHHN KbM HASTHTE FHUE HA 0438 0ETI0ePCE H3MHEIONH. KOHTE Of NPREAT Hali-MLIKO BEIHL Ha 5
ol TAKABE ThACOCPOMME SA0LIGKEHIN 08 NPEICTARST B GATARCE Y APVIRECTROTD JUHE RO TP EH N,

PasmepicTe Mo oCUrypHTENHNTE BIOCKI C8 YTEL P IABET KOHKPSTHO Che Falkons 18 GHUTRETA HE
OO0 0 cworseTRaT romrHr. Buocknme ce pampenensst mekay pabotomsrens w OCHIYPEROTD quue 38
CHOTHIMUCHIE, KOETO G NPOMCAN exeruine i e gnpeaeneid o KCO. EKum murara un roAnwmmm frHancon
OTHET APy HECTBUTD NPARH OREHKD H 0RAEHAHITS PUEXGIM N0 HITPYTBAUINTE {2 KOMBEHEAPYOMH OTIVCKN,
EOATO Cf OSEKBA 13 Obhie MImiaTons Xa10 petyatnT 0T HeHINoaHoTo mpase WA HaTpynow (rmyce. B
OUEHRATA C& MENOYRAT MPRGARIITEANATI NPEUCHIG 32 PAOIXONNTE 38 CAMNTE BLINAPGKICHRR || PaIkoInTe

3 BHOCKH 10 36TRIHNTEAN0TY COUNATHD ) JPAEHO OCHTYPRASHE, KONTD pafioTOAATENAT ALLEH HERXY
TEIH C¥YMH,

218 e B 1

[posusin & ApYKECTEOTO C8 NEIIEBRET, KOTATO & HATINE HACTOXILG SETLAKEIIE KaTo PENYATET OT
SEH CROMTHA, 33 XOSTO & BCODXCINM NG NOTOR O PecyPCH 3t YpesaHe T HA KOETO MOk: A8 co
HANPREN HAGSHOHA OUEHKE 30 NpHIAIEIHE BE TIPOBIOHE 10 CLocGHn Jens 0o MINCKBL CTOHDENIE HR
pHe, TTapBosmmanio npouineTs oo cuesass 00 Hall-aoSpaTe OUPHKD HA PIIXOINTE, HeoBROTHMN 50
HEMROTO ypesande. [IpoanTnaTa ce OTUINTA KETO Tekyl] PAINGA 1 KITO Nacks (3amemeesie) . [IpottmsTa
CE MANQNINA CHMT 33 NOKPHBANE Hit PRIXOTITE, 33 KONTO & R NLPRCHANATHG NpeiHAIHAeHn

KbM Beaka Aam 0L RITOTRAHS HA MOMULIHI PHIFEHCOON DTS IPVEECTEOTD NPAEN Nperies Ha
BLHKE HpOSHRIISE © AT OChEPEMEHAEANE HA DLIEHEHTE,

.19 v £ [CpOYoHI T30

Texyuwiume Qs @wpxy Revatfama 4 OOPCACTeHl 0 CLOTBETCTEHE © INCKBAHMATA HO
CTLAMAPCROTO A4HLYAD FAKOHOIATEACTRO — JRKOHR 38 KOPNOPATIREDTY NONOXOAK0 oonarane. Hommramrs
onHEAa cTasks 5 2017 e 10% (Z2006— 056,

Teryugn caebann mome @ mocuen, Cysmats B TEKYLIES SSHBE 8 OOpelelin Mo Sma Mo
OTTATREMMA J0X0 1 UPITETEHATY 38 TR0V AT LAHEYHE CTARKS CHIIACHD JAHLEHTD SEOHOARTEICTAD,

Cywmarn va ofnGrackils 2oxX03 oo ONPEIeN KaTo CYML oT mesanda Apeam plnnrade ¢ FEAEHI,
NOCTOHAHIN PIAIHEN 8 YECTIMEHHE, (OCTORHHH PasnnEln 8 HAMANEHHE, SLIHMKHAON TPHCTIANANT Cf
BPEMEHHH PAKINKH B YBEANUEHHE, NTPHCRAIALLN C€ BPeMoHHN Painniy ¢ o0paTHo AefloTaie 8 HOMATERHE,
BRIMUEIANH GOnruemi BPesEnid Pauini 3 FEMAIeHIe 1 clRarsesmy BpeMesin pamien ¢ ofpatio
acioTene Boyoeiienie. Juismmime cvMil DO CICKYON JAHKK O OPIIHASAT KATO TERVIL fACHE
(3BTRS ARE) 10 PAIMEPA HA HEBHSCOHI JEHBE I KRTD AKTHE (E3eMane) B POAMED i HALTBHECSHHN JEHEE.

Hacuau e omcpotens dawviie, UYMNTe Mo NICKBNTE 10 GTEPOYEHH TGN C8 DAPLIRAST Ha Gt
CYMUTE HE DOMATRENITE BPEMEHHH PATINKA 0 HTLYEA CTaska, KONTO L@ Referis fpes CAeTEILETA
CRIHE, TIRHBH o OTCPOMTHT ZAMhi 1L IIKEET 1 18 TRETRE HA PeTepin 0T npeolenxs B axTrel, Te e
DHUIBAT BIMAHAE BRPXY CYMITA HE paaxona 34 SaHBK. B Kpaw wo BCRNS TOOHHA CVMITE HA OICHSRTE 710
OTCROYENN LAHBUW ¢e KOPUTHPET KETO o WEMe 100 BEHHMAHNE €REHTYANHO WIMeHeH|E HE AAHINATA
cTanED CYMOTA B KOPERUMATA (€ NPENCTARR KITO PAyOmTIPANGLIN 10 SRHLLR TTH INPEKTHS M CMeTsa
Hat CORCTREHHN RATNTRIL CyMaTa Ha BRCHENTE N0 OTCPOYCHNTE RRABAN C2 OCOIBA KATO HETEKYI] TCHT

Awinsign o omepoueni dunvige, Cysirre HE QITHIATE N0 OTCPOMERN JAWRII 68 ONPEIENET HL
fimia CyMWT? K NPHCHAIAIM Ce BREMEIHN PAIIMKN W JAWKSHETA CTSBKN, KOATO e aeltcraa - npes
CNYTBELANTA ronHa. Te ce NPHIRERT 10 CTEnEHTS | [0 KORTO APYHECTROTD CHRTE, S 2 & RHae o aenm
ofinarsesa Desanla, ¢pelny KoRTo MOTET [0 C8 HAIGAIELT NPHCTIATANIN C8 BpescHEm PRATHEN. ARTHEH N0
CICPIHEHN JaHLUN MOTAT 14 WLIHHEHET NP 38ry0a Kik APy ikec T80T, KOATO 18 Cé TPHCTULLE OF nesnif g

- ENOSREUH NepiHoqh. B kpas #a BCRKS rofMHE CyMitTe WA GETUMITE [0 OTCPONERN NEHLIDN C2 KOpHIUpaT,
KT &2 BICME TI0A BHHMAHEE SECATYRANHD WIMEHCHAE Wi JUHBMHATE OTRBEES, CY¥MATE Ha KOPESUELTI Cf
AIPEICTRER KATO PRAXGII/IPHNGIE N0 2w, CywmaT Ha AKTHENTES 10 OTCRONSHITE JAHRILN ¢e npegemans
RATO HETEKYLL ATV,
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BHIIOM AJ

EHK 815123244

IIOACHUATEJHHN BEJEKKH k1M YBegomiende 3a pHHAHCOBOTO CLCTOANME - Kbm 31.03.2017r.

220 [Joxoau HA aKUHA H pajnpeaeseHne Ha AHBUACHTH

Ocrogen 00x00 na axyus e HeTHata neuanta wim 3aryGa, MOMIEXAINA HA pasnpeneneHue MexIy
NPUTEKATEANTE HA AKIHM, pasfelieHa Ha CpeqHONpererneHus Opoi axuuu. CpegHompererneHuar Spoi

AKIMH B IPY/KECTBOTO Ce M3UHCIIABA Ha 6a3a HA BpeMeTo B 0OpPHIIEHYE Ha aKIHATe pe3 ToJHHATA.

Hemnama nevanba anu 3azyba, nodnexcam na paimpedenenue MEWIY TIPHTXKATCNHTE Ha
AKUMM, C® W3YHCIABa xaro oT mnevanbara wmi 3arybaTa 3a nmepnoga <€ TpPHCNagHE CyMala Ha

34 b/DKMTR/THHTE OTYUCIIEHNS 33 PE3EPBH CHIIAcHO THProBekUA 3aKoH M Y CTaBsa Ha APy KecTBOTO.

Pasnpedenenuemo na ousudenmume MeXUTy aKIWOHEPHTE HA APYKECTBOTO C€ NPH3HABA KATO
3231bDKeHHE BBE (MHAHCOBUTE OTYETH 3a MepHONA, mpe3 Kolfts AMBUMAEHTHMTE ca oa06peHH 3a

padpensncHne Mexny aKHOHSPUTES

3. IPUXOTH

Painpenenense Ha NPHXO/IATE 0T 31.03.2017 31.03.2016
npoza:kiH Ha IPogYKIHA BGN ‘000 BGN ‘000
Borpewen nazap 198 318
BeHIIeH nazap 625 119
OBINO: 823 437
OTHocuTeseH AN 31.03.2017 31.03.2016
Ha NpogaxinTe %Yo Yo
BrvrpemeH nasap 24,05 72.77
Bruutex nazap 75.94 27.23
4.  JPYIH JOXONN OT JIENHOCTTA
31.03.2017 31.03.2016
BGN ‘000 BGN ‘000
Ilpuxoan ot mpoaaxin Ha ycayru, B 15 (1]
T.4.:
- HAaeMH 4] £
Apyru npuxomu, B T.4.:
- H3NMULTBIY
- OTIIMCAHH 3AJBIKEHAS
- 6e3BB3ME3IHO IOT.MaTEPHAIH
IIponaxGa Ha cTOKY (MaTepHaIn) 9
OBIIO: 15 fi
5.  PA3XO/H 3A CYPOBHUHHA U MATEPHAJIH
31.03.2017 31.03.2016
BGN ‘000 BGN “000
OCHOBHHU CYPOBHHH H Marepuany 260 303 o
CrioMaraTe/IHH MaTepHaNH 33 28
YnpasneHue 13 9
Jpyru 2
OBINO: 306 342
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BHHOM A

ENK 815123244

MOSICHATEJHHY BEJIEXKKH kbMm Yeenomaenne 3a $HHAHCOBOTO ¢LeTONHME - KbM 31.03.2017T.

6. PA3XOJIHN 3A IEPCOHAJTA

31.03.2017 31.03.2016
BGN ‘000 BGN ‘000
TekylIll BLIHATPARICHUN , B T. 4.} 265 260
- IPOM3BOJCTBEH TI€PCOHAN 172 171
- 4JIMMHNCTPATHBEH [EPCOHAN 93 89
- HAYUCIIEHH CYMH 34 HEM3MOA3BaHu
OTHYCKU
Pasxoau 3a 0cUrypoBKH , B T 4. 57 56
- IPOU3BO/ICTREH NepCOHaN 37 36
- AIMHHHCTPATUEEH IIepCOHa 20 20
Hauucnenu cymu 3a o6e3nieTeHus mpu
NIEHCHCHHUpaHe
OBIHO: 322 316
7. PA3XOJH 3A BEHINHY YCIIYTH
31.03.2017 31.03.2016
BGN ‘000 BGN ‘0080
Taken 2 T
MecTHM JaHBLH U TAKCH
AOOHaMEHTHO MOATLPKAHE r ! 2
TpancnopTHH (c HaeT TPaHCIOPT) 2
Haemu 7 9
CroGLUEHHA It KOMYHWKALHA 4 4
3acTpaxoBKH z 2
["paskpaHCckn AOTOBROPH 10 8
O6ABH U pekiamMu
Kypuepeku yenyrn
Pa3xonu 3a oxpaHa 5 8
Pa3xoau 3a TpymoBa MeauLHHA I 1
Pa3xonu na Jannuu
Pasxomu 3a peMoHTH 3 3
Pasxonu 3a omut 8 8
O0yueHue, KOHCYJITAHTCKU YCIYTH 23
HApyru 1
OBIIO: 44 78
8. OPYI'ML PA3XO/IM 3A NEHHOCTTA
31.03.2017 31.03.2016
BGN ‘000 BGN ‘000
(ObesngHKa HAa AKTUBH
Bpax ra MaTepuanu U roToBAa IPOAYKIIUS
KomaHOupoBkn 2 2
Pa3xonu 3a anTepHaTUBHY JaHBIH
mo 3KTIO
Pa3xofu 3a M3NBIHUTENIHY JeTTa 2
OTnucasy B3eMaHUA
IlpencTapuTeNHN pasxonu L |
["nobn u HeycToKK
Apyrn 1 3
OBIIO: 1] fi
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BHIIOM A

IMOSICHHUTEJIHHA BEJEKKH kbM YBeaoMaenne 32 GHHAHCOBOTO CLCTOsIHME - KBM 31.03.2017r.

9. PHHAHCOBH PAIX0OIH

ENK 815123244

31.3.2017 31.03.2016
BGN ‘000 BGN ‘000
Pasxonu 3a MMXBH MO 338MH 2
JIuxBY TI0 MTH3AHT
BaHKOBHM TAaKCH ¥ KOMHCHOHHH, Kypconn 5 7
PazITUKH
JApyrH GUHAHCOBY paiaiiiy
OBINO: 5 g
10. HETEKYIIIH AKTUBH
3 Ceopr- TpaHcnmoptHd CTOMaHCKH
eMH Crpamou Matuuamn 0610
FHEHHA CpeauTBA  WHBEHTAp
OT1uerHa
CTOHHOCT Ha
01.01.2017r. 1893 3162 2125 423 218 100 7921
Tpunofuru
HanucaHu
31.03.2017 r. 1893 3162 2125 423 218 100 7921
Harpynana
amQopTHIaLmNa
B HA9anoTC Ha
nepHoaa 2301 1924 242 214 93 4774
Hauucnena
aMOpTHIaLMA
38 neprona 28 16 2 1 49
OT1mrcanu
Tpes mepuoaa
31.03.2017 r. 2329 1940 244 214 94 4 822
IMpeoueHenu o
banancora c1-
cT KbM 31.03.
2017 r. 1893 833 185 179 4 5 3099
11. MATEPHAJIHH JATMACH
31.03.2017 31.12.2016
BGN ‘000 BGN ‘000
Marepuann 550 537
I'oToBa npoOyKuys 2443 2504
He3zapEpiieHo MPoOH3BOACTEO K
noxydabpukati 288 274
OBRIO: 3281 3 315
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BHIIOM A

EHK 815123244

NOACHATEJIHY BEJEXKH KoM YEeaoMiaene 3a puHancoBoTO CHCTOMHME - KbM 31.03.2017r.

MaTepnanHTe o BHOCBE €4, KaKTO chaedsa.

31.63.2017 31.12.2016
BGN ‘000 BGN ‘000
OCHOBHN MaTepHaiH 401 18T
PesepeHu HacTH 38 48
[opuEe B cMa304HU MaTepHATH
bponz 241 211
Jpyrn Marepuamu 211 232
O0esleHka Ha MaTepHallH 1341/ 1341/
OBIIO: 550 537
12. ThHPIrOBCKH B3EMAHHA H IIPEAOCTABEHH ABAHCH
31.03.2017 31.12.2016
BGN ‘000 BGN 000
BaeMaHuUA OT KIMEHTH 1466 1929
IpenocTaBeHy aBaHCH HA IOCTABYHMIIN
2 11
Hpyru B3eMaHNA 66
OBINO: 1534 1 940
[p# B3eMarMITa OT KNIMEHTH [IPEBEC HMAT B3EMAHUATA BBE BaNyTa:
31.03.2017 31.12.2016
BGN ‘000 BGN ‘000
B3emanus oT INEHTH OT CTpaHaTa 72 184
BieManus oT kiMeHTH oT dyx0HHa = 1394 1745
OBIIO: 1 466 1929 -
13. [APYTH B3EMAHWA H NPEANTATEHH PA3IXOOA
31.03.2017 31.12.2016
BGN ‘000 BGN ‘000
Janbily 3a BE3CTAHOBABAHE 54 5
CpaebHu 1 IpUCHISHA BleMAHUA
B3eMaHHA 1o TUICH K HAYETH
MapaHIMHK ¥ Feno3uTy 2
Hpyru 12
OBIIO: 66
14. HAPHYHH CPEACTBA U EKBUBAJIEHTH
31.03.2017 31.12.2016
BGN ‘000 BGN ‘000
[TapryHK CPencTBa B PASIILCMETKH 780 536
TMapyqHy cpemcTBa B Kaca 9 11
INapu4yn eKBHBANTESHTH
OBILIO: 789 547
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BHIIOM A ENK 815123244
HNOACHHTEIHH BEJEXKKH kbM YBeaomiieHHe 32 (PHHAHCOBOTO CheToAHME - KbM 31.03.2017T.

15. COBCTBEH KANTHTAJI

Ocrioeen IKHHOREPER KARHMAn

Ksm 31.03.2017 1. peracTpupaHuaT aknmoHeped Kamuran Ha ,,BUTIOM”AJ] ep3nusa Ha 299 120 ns
(31.12.2016r. — 299 120 5nB), pasnpenenens » 299 120 Gpos akumu.

3axkonosume pesepeu B pasmep Ha 50 400 nB. ca gopMUpany OT pasnpeleNeHHe Ha medantara u
BIJIIOYBAT M3IANO cyMHTe 3a doHn “Pesepren”.

Honvinumennume pesepen B pasmep na 7 746 008 nB. ca dopMHpanu oT pasmpenefeHde Ha
ne4antu oT NpeAKOAHY NEPHOIH H HOPMATHBHO OTipeeNeHa NpeolieHka Ha JIA BLB BPB3Ka ¢ HH(IALMATA.

Ocnoaen 0oxo00 Ha akyun

31.03.2017r. 31.12.2016r.
Cpeano npererneH Qpo aKOHH
{xun. 6p) 299 299
HerHa newanta,
BGN '000 36 21
OcHoBeH A0X04 Ha aknua, BGN 0.19 0.07

Huguderm na axyun

ITpes 2012, 2013,2014, 2015 1 2016 r. ve ca rmacybanu oT OGIIOTO CEOpaHUE HA AKUNOHEPHTE H,
CBOTBETHO, HE Ca H3TVIAIUEHH AMBHAEHTH OT neyanfaTa 3a chOTBETHATA NpeAHIIHA (PUHAHCOBA TOANHA,

16. ALJITOCPOUYHN BAHKOBH 3AEMH

wBHITOM“A]I Mon3Ba cieHATE ABJITOCPOYHI 33eMH ¢ apaMeTpu:

16.1 KpeanTHa NHMHHA ¢ MAPAMETPM:

HJoroBopen paimep: 400 xun. rea

HJara Ha oTImycKaHe: 2016 ronuHa

loguinHa MEXpa; 6%

Tagex: 09.2019 roguHa
ObGesneuenne: 3anor ga JMA —crpana
Camno xem 31.03.2017 1, 360 xui. nesa

17. TLPTOBCKH JANBODKEHHA

31.03.2017 31.12.2016
BGN 000 BGN <000
3anpxeHds KBM JOCTABYHIH 168 100
[lonyveHu aBaHcH 42 274
OBIIO: 210 374
31.03.2017 31.12.2016
BGN ‘000 BGN ‘000
3anpIKeHHA KbM JOCTABYHITH OT
cTpaHaTa 141 73
3anbmkeHHe KbM JOCTABYULM OT
qyk6HHA 27 27
OBLIO: 168 100
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BHIIOM AT EMK 815123244

IOACHUTEJHU BEJIEXKKH xem YBeaomieHue 3a Enﬂancoaoro CBCTOSIHIE - KBM 31.03.2017r,

18, KPATKOCPQYHH EAHKOBH 3AEMH

B omuyema 3a punarncosomo cvemonnue » tasn rpada e 0TpaleHa KPaTKOCPOYHATA YACT (ocraTbka) mo
3aABDKCHUETO Ha APYIKECTBOTO B KAMECTBOTO My HA JIHIMHIOMOIYIATE,

19,
31.03.2017 31.12.2016
BGN ‘000 BGN ‘000
3ambReHHS KBM NEPCOHANa, B T.4.: 181 173
- TEKYLLH 380 bIDKEHNA 48 40
- 3aABILKEeHUS [0 HEeN3MON3IBAHH
OTIYCKH B T.4,Ha TEKYLIN 3aB/KEHNL 12 12
- 8KTIOSpCKa OLEHKA 133 133
3aab/DKeHNs 0 COUHATHOTO
OCHI'YPSIBAHE , B T.4,} 33 28
- TEKYIIH 380 BIDKEHUHS 33 28
- HYUCIISHHA 33 HEU3ITOM3BAHN
OTOYCKY B.T L.TEKYILHM 3a0LIAEHNA 2 2
OBINO: — 214 201
3abiKeHNATa KbM IEPCOHAJIA BXAKOYBAT:
31.03.2017 31.12.2016
Bug BGN ‘000 BGN ‘000 _
Texyww sagbmxeHns 32 paboTHH
3aIUIATH Ha NIepcoHana 32 24
Texywn 3a,Tb/KEHMs 38 BhIHATpaK-
JEHUA Ha BUCII PEKOBOMIEH SKHIT 4 4
JaobiKeHne MO HEM3IUTATEHH OTITYCKH 12 12
OBIIO: o 48 40
20,
31.03.2017 31.12.2016
- BGN ‘000 BGN ‘000
MaHBbYHH 32 AH/KEHH , B T.4.: b 18
- JaHBK BBDPXY pazxQJuTe 3
- nanel® no 3KIIO 9
- J2HDK BRPXY Aoxiia Ha BJ] B 6
- PA34ETH MO MECTHU JAHBLH
- lauek BBpXy nobasenarta croifHocT
JIpyTH TeKYIIH 32 JbAKEHH,B T. 9 = 54 70
- 3aJB/DKEHHA KbM CBBP3AHH JIMIA HIPBH
TpynaTta 26 26
- 3AABIHKEHUA KBM CEBD3aHY JIALA OT
rpynara
- 330 BIDKEHIS 110 3aCTPaXOBKH 1
- IPYTH TeKYWH 3aTb/PKEHNA 28 43
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BNIOM AZl ENK 815123244
MMOACHUTEJIHN BEJIEXKKH kM YBenomaenue 18 GUHAHCOBOTO ChCTORHHAE - Kby 31.03.2017r.

21. YIPABAEHWE HA ®PUHAHCOBUA PUCK

B xozia wa o6uuaiiHata ¢ cTOnaHcka AeHHOCT APY)KECTBOTO MOKE 2 Gb/le MANOKEHO HA PasiHuHi
(DMHAHCOBH PUCKOBE, Haif-BaKHMTE OT KOHTO ca: nazaper puck (BKTIOUBAWL samymen DUCK, DUCK om
HPOMAHA HA CNPAGEONUBAMA CIMOUROCM U YEHOGHU PUCK), KPEOUMEH DUCK, NUKGUOEH DHCK U PUCK HA HA
HAPUYHUA ROMOK U HA CRPAGLORUSAMA CIMOIIHOC HA AUXBEHUA NPOYCHM.

OGuworo ynpasnenne Ha pucka ¢ (OKYCMPAHO BbpXy TPyZHOCTHTE MPH NPOTHOIMPAHE HA
(PHHAHCOBMTE Ma3apu M AOCTHIAHE MHHNMW3HPAHS Ha MOTEHLMATHUTE OTPULATEHA edeKTH, KOUTO MOTaT
Ja ce OTPa3AT BEPXY (PUHAHCOBHTE PE3YNTATH ¥ CHCTOAHHE HA JIPY/KECTBOTO.

Texymwo ¢unancoBuTE pPUCKOBE Ce HASHTH(OUMLMPAT, MIMEPRAT M HaGIHIABAT ¢ HOMOIITA HA
Pa3sINIHN KOHTPO/HM MEXaHW3MH, BBBEJIEHH, 32 [a Ce ONpeleNAT ajleKBaTHH LEHX Ha MPONYKTHUTE X
YCIYTHTE HA APYXECTBOTO H HA MPHBJICUEHHS OT HEro 3aeMeH KallMTAJ, KakTo H Ja ce OIEHAT ageKBaTHo
na3apHHTe 0OCTOATENCTBA HA IPABEHUTE OT HEro WHBECTUIMKE U POPMUTE 3a HOJUTBPIKAHE Ha CBOGOIHHTE
MUKBUJIHHE CPeACTBa, Oe3 [a Ce OMyCKa HEoNMpaBJaHa KOHIEHTPALNA HA IaeH PHCK.

YNpaBNeHHETO HA PUCKA C& OCBIIECTBABA TEKYLIO OT YIPABNSHMETO HA JAPYNKECTBOTO CBHIVIACHO
TIONMTHKATA, onpejeneHa oT CkBeTa Ha ANpeKTopuTe. [TOCTeIHUAT © Npyes OCHOBHM IPMHIMITH 38 061[0TO
yHpaeneHne Ha (UHAHCOBMA DHCK, Ha 0a’laTa Ha KOMTO ¢a paspaboTeHu KOHKDETHH NpOLEAypH 34
YTPABEHUE HA OTASNTHNUTE CIICLH{MYHM PHCKOBE, KATO BAIYTEH, [IEHOBH, JINXBEH, KPENTeH H JUKBUACH, U
34 PHCKA NPY U3MOMI3BAHETO HA HEIePHBATUBHY MHCTPYMEHTH.

Banymen puck

Apy>kecTBOTO M3BBPIIBA CBOATA ASHHOCT € Yy)K/ASCTPAHHH JOCTABYNLY M KIHEHTH MpeHMHO CBO
Pyckara ®ezepaupst , Kasakcran u ap.Cenxy ce OCBLISCTBABAT M ¢ PEIUIA eBPONEHCKH IBPAKABY, KBACTO
C/EJIKHTE €& B €BPO C (PUKCHPaAH BATYTEH KYPC , KOBTO He W3/1ara JPYKECTBOTO HE BATYTEH puck. COenKuTe
¢ BANyTa B IIATCKM AONapH NpeactaenssaT egsa 10 % oT ofwusg H3HOC Ha APYKECTBOTO,

Ienoeu puck

HpyXecTBOTO € H3/IOXKEHO HA LEHOBH PHCK OT BeHTYATHO HApacTBaHe HA JOCTABHUTE LeHH HA
CYPOBHHHTE M MaTePHANHTE.

3a MUHWMH3WpaHE Ha TOBA BIMAHME IPYXXECTBOTO npwiara (DHPMeHa CTpaTernd, Me/MALLA
ONTHMHU3UPAHE HA NPOM3BOACTBEHUTE PasXoiy, BalMAMPaHE HA AITePHATHBHH NOCTABYMUM [pEeIarariy
M3rOAHYN TEPTOBCKH YCNIOBHA, Pa3lIVMpPABAHe HA HOMEHKJIATYpaTa 4pes paspaboTBaHe Ha HOBu 3a masapa
TCHEPHYHH NMPOAYKTH H, HE HA MIOCIEHO MACTO, MbBKABE MAPKETHHIOBA M 1[8HOBA MOMHUTUKA.

Kpedumen puck

KpenguteH pHck BbIHMKBA OT NapM M NAPHYHH CKBUBANEHTH, ACTO3UTH B GaHKM M (UHAHCOBH
VHCTUTYIMM, KAKTO M KDeAMTHH eKCIIO3MBM HAa KIMEHTH Mo npomaxkOH Ha enpo, BKILM HechOMpanu
B3eManuA. [IoCTaBAT ce MHOMBUAYANHY TUMHTH 34 Puck Ha Ga3aTa HA BHHILHN M BBTPELUHH PEHTHHTH.

TeproeckitTe B3eMaHKA Ca NPEACTABEHH B OTYETA 3a (PMHAHCOBOTO CHCTOSHAE B HETEH pasMep, ClIex
npucnagaHe Ha HAYUCICHUTE 00E3UeHKM 10 CBMHWIENHM M TpyAHOCHOMpacMH BieMaHMA. Takuba
00e3LEHKH Ca HANPABEHW KBAETO M KOTaTO Ca GHAN Hamuue CBOUTHA, WASHTHGUUMpamy sary6u oT
HECBONPAEMOCT ChIVIACHO [IPEIUIIEH OIHT

Otcpouern nnawanusa (MpoAaKGH Ha KPeAuT) ¢ NPeMaraT camo Ha KIMeHTH, KONTO MMAT JBJra
HCTOPHA M TbPrOBCKO CBTPYAHMYECTBO ¢ JPYHECTBOTO, A0GpD (MHAHCOBO CBLCTOSHME ¥ JIMICA HA
HapyLIeHUsA NPH CIIa3BAHETO HA JOIOBOPEHHUTE KPEOUTHH YCIOBUA.

Ce01paeMoCTTa Ha BIEMARHATA ¢ KOHTPOITHPA JUPEKTHO OT U3MBRHATENHAA TUPEKTOP ¥ CIIaBHAL
cYeToBOAUTS]. UTTOBOPHOCTTA WM € ONEPATUBHO Ja KOHTPONHMPAT ¥ PErYMMpaT BIEMAHMATA CLOGPA3HO
0BeKTHBHHTE JaleHOCTH Ha TIa3apa i noTpeGHOCTHTE Ha APYKECTBOTO.

Jurenoden puck

JIMKBNOHUAT PHCK C€ H3Pa3ABa B HETATHBHATA CHTYALMS APYKECTBOTO [a He ObJe B ChCTOAHHE A
nocpeliHe 0e3yCNOBHO BCHUKH CBOM 3aIbKCHUS ChITIACHS TEXHUA NATSHK.

BBHIUHE MSTOYHMLE Ha (UHAHCMpaHe ¢a OaHKWTe W APy TMOCTOAHHM MapTHhopu. C Len
M30MpaHe CBCHTYANHHUS JIMKBHACH PUCK, JAPYHKECTBOTO paboTH ChC CHCTEMA OT anTepPHATUBHA MEXAHH3MH
3a ISHCTBHE U [POTHO3M, KPAHNAT eeKT OT KOSTO € MOANBPAHETO HA A00Pa TMKBHIHOCT, PECTIEKTHEHO
¢noco0HOCT 3a HHAHCWPAHE Ha CTOMARCKATA CH JeliHocT. ToBa ce JOMbIBA OT TEKYIIO HAOMONEHHEe Ha
DaJeKATe Ha AKTMBHUTE ¥ MACUBUTE H KOHTPON BbPXY M3XOAAIIMTE NAPHYHHM TIOTOIH,
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BHTIOM Al o ENK 815123244
MOACHHTETHH BENEAKH wum ¥ oegosrenme 19 gHHANCOROTD CLETORINE - knat 31032017

PuCK Ha HADUYHUR NOMOK U RO CRPAGEORUBAMA CIMOTHOCH HA NUXBCHUR npoyexm.

B cTpyxTypata Ha akTHEHTE Ha APYECTBOTO MXBOHOCHUTE AKTHBH Ca [pPeJCTABCHN OT HApUYHHTE
CPedcTBa, KOMTO ca ¢ (PUKCMPaH NuUXBEH MpOLEHT. OT Apyra CTpaHa, MpHBISYEHHTE CpedcTBa Ha
IPY:KeCTBOTC noA (opMaTa HA JEITOCPOYHW M KPATKOCPOTHH 3aeMH ca 0BHuaiHo C TIPOMEHNUB THXBEH
nponert. ToBa o6CTOATEACTBO HACTHYHO NOCTABA NAPUIHATE NOTOLHM HA ApPYKECTBOTO B 3aBUCHMOCT OT
JIUXBEH PUCK. PHKOBOACTBOTO Ha JAPYXKECTBOTO TEKYILC HAG/IONARA U AHATH3MDA HETOBATA EKCITOZMLIKA
CHpAMO NPOMEHUTE B JIMXBEHWTE paBHAIA. K3Mmepsa ce e(ekTsT PBPXY (MHAHCOBHA pes3ynTaT M
COGCTBeHMA KanUTan MpH TIPOMAHA ¢ ONpPE/IENeHH MyHKTOBe WIH NPOLEHTH. M34uciennsTa ce TIpaBAT 3a
3HAYHTENHUTE TUXBOHOCHH MO3HLEN.

Ynpaeneriue na kanumanoeun puck

C ympapIeHHEeTO HA KaNHTana [py’KeCTBOTO LeSH 72 Ch3NAJE M MOATBPKA BHIMOKHOCTH TO 74
NPOABLKH 13 GYHKIHOHHPA KaTO ASHCTBAINO NMpEANpHATHE M A& OCHIYpABA ChOTBETHATA BbIBPALIAEMOCT
Ha MHBOCTHPAHUTE CPEACTBA Ha aKLUMOHEpPHTe, CTOMAHCKM MOJ3M HA JPYTHTE 3aMHTepEeCOBAHM JHIa U
YYacTHULM B Heropus OHM3HEC, KakTO H Na NOANBPKA ONTHMANHA KAMMTANOBA CTPYKTYpa, 32 3 ce
PEnyINpAaT pa3xoduTe 3a KanyuTasia.

ApymecTBOTO Tekymo HabMionaBa OCHIYPEHOCTTa M CTPYKTYpaTa Ha KanuTana Ha Gaa Ha
CHOTHOWIEHHETO KaUTal KbM HETEH TBJIT.

Hetruar aenr ce usuncnaBa kato o6l ABNT (NPMBJISYEHHMTE TeKYINH M HETEKYLIH cpencrea),
HaMmajIeH ¢ 6anaHcoBaTa CTORHOCT Ha MApUTe H TTAPHYHUTE EKBHBAICHTH.

Apy)XeCTBOTO yNpaBisiBa CTPYKTYpaTa Ha KANMTANa W OpaBM HeOOXONHUMHTE IOTPABKE B
CHOTBETCTBHE C MPOMEHHTE B HKOHOMUYECKATA OGCTAHOBKa U PHECKOBHUTE XAPAKTEPVCTHKM HA CHOTBETHHTE
aKTHBH. 32 a MOJIbPZAa WM KOPUIHpa KallHTANOBATA CTPYKTYPa, APYKECTBOTO MOXE Ja TIPOMEHH cyMara
Ha OUBUASHTUTE, M3INAIAHN HA AKIHOHSpUTE, [a BHPHE KANWTal HA AKUMOHEPHTE, 1A MHUTMpAa HOBH
aKUHH HITH A& NpoJaje akTHBY, 3a Ja HaMall 3aIb/KeHHATA CH.

Bugzo or Ortdera 3a q]HHaHCOBOTO ChCTOAHHE, CTOHHOCTTA Ha ChOTHOLICHHETO KAMUNNIT KoM
HemeH dvaz 3a MPpEACTABCHUTE OTUSTHH NEPUOAH HITACHK A, KAKTO CJeABA:

31.03.2017 31.12.2016
BGN 000 BGN ‘000
O6u10 ABATOE KANHTAIL B T. 4.
(DHHAHCOBH MTACHEY HECBBP3AHH NHIA
HamaJien ¢ NapHYHH cpeJcTBa H
eKBHBAJIEHTH -789 -547
Heren genr -'789 -547
O0wo coOCcTREH KanuTan 8558 8 546
OO0 KanuTala 7769 7999
Kanuman Ko nemen ooz -0,10 -0,07

22, CAEJKH ChC CBBP3AHN JIMLIA

Crpyxrypara Ha Kanurana Ha "BUITOM" A kbm 31.03.2017 rogusa e cieauara;

AKUHOHepH o | % 0T KanuTaxa
"PANDECTS CO." LTD 49 %
“JIPY AL — 10 %
"PUIICKH JTEH"A L 11 %
"HOPOW" A = B 11 %
"TIPMBH" AN 5%
| JlpyTH IOpHAMYECKH JHLA - 4 6p. - 0b111o: 3%
DU3NYECKH JTHUA - 0B110: 11 %

HPEB OTYETHIA NEPHOS CARNKH ChC CERBP3AHH NNLA HE Ca OCBINECTBARAHH,

20



BHUIIOM AJ EHK 815123244
MOsICHUTETHU BEJEXKH kM Ypefomaenne 3a GHHAHCOBOTO ChCTOSIHHAE - KM 31.03.2017T.

23. YCIOBHH AKTHBH 1 ITACHUBH

3aBeaeHH cpaeOHH Aena OT H cpelny APYKECTEOTO

Hcxope, M0 KOHTO APYHKECTEOTO € HILELL

B ApOutpaxaus cwj Ha Opnobeka obmact, Pycka Qegepanus € B XOJ IPOWIBOACTEC IO
HECBCTOATEIHOCT HA ABJTOTOOMIIEH ThProBCKH MAapTHEOP Ha "Brmom” AJl - OO0 "Tugpomarn”, Kacasio
B3eMaHus HA HpyxecTBOTO ¢ UeHa Ha ucka 52 309 273 py6u (851 851,91 eBpo mo kypca wa LB Ha PP xbM
AeHA Ha OOJBABAHE HA HECHCTOATENHOCTTA). MICKOBOTO 3adBieHue Ha JpyKeCTBOTO 3a BIUTIOYBAHE B
CTHCBKA Ha KpenuTopute e mogageHo Ha 21.09.2015 r. C onpeapenende na ¢pia or 08.02.2016 1. ca
TIOMCKAHU AOIBIHHTENHH JOKYMEHTH, JOKA3IBAllH HAMHYMETO H paMepa Ha 3agmnxeHmeTo. C HAKOIKO
TIOpSIHH ONPEAENEHA, MOCNEAHOTO OT KOUTO OT 26.12.2016 r., 3asBnenueTo Ha "BunoM” AJl e ocTaBsHo
Ge3 mpwmkenne. C onpegenenne oT 02.02.2017 r. e HacpoueHa JaTa 3a Pa3sMIexIAHE IO CHINECTBO -
22.02.2017 1. Cne cpaebHn onpegeneHus ot 22.02.2017 r. u 27.03.2017 r. 3acenaHHeTo € OTIOKESHO 34
27.04.2017 r. KbM MOMEHTA Ha H3TOTBAHE HA HACTOAIIMA NOKYMEHT HsAMa MHQOPMAIHA 32 MOCTAHOBEHO
pellieHHe 110 NCKOBOTO 3agBleHHe Ha JIpyxecTBOTO,

He ca peructpupanu Apyrd sucamy ¢hAeOHH, aIMUHACTPATHEHA WK apOHTP®KHYM NPOM3IBOACTEA,
Kacaellyl 3aNb/DKCHHMA MAM B2eMaHHA Ha JpyxecTBOTO B KPYNEH paiMep, KaTo TO € HMOIEI 10 JPyry
H3MBIHUTENHE H IPANIAHCKH Agila ¢ 001l GHHAHCOB MHTEpeC TIPHONH3ATENHO 60 X1IT,JIB.

Hcxoee, 10 KOUTO APYKECTBOTO € OTBETHUK

Cpemy ApyxecTBOTO ¢a 3aBeJeHH IPRKAAHCKH AeJ1a, CBBP3aHA NPeUMHO C IPETEHIUH Ha GHBLIM
CIYXKHTENH HA APYXKECTROTO ¢ pasjHyeH IMpeiMeT, KOMTO HHIMBHOYANHO Ca HechIecTBeHH. OBIo
TNpeeHIMPaHMAT (MHAHCOB MHTEpEC II0 Te3M Jena € B paaMep NpUOAHANTENHO Ha |0 XWiLJB.

24. ChBUTHA CJOEN TATATA HA OTYETHHA MEPHOJ

3a nepuoZa CHEHN 1aTaTa, KbM KOATO € ChCTABEH MEXAMHHUAT (PUHAHCOB OTYET, [0 AaTaTa Ha
nyONrKYBaHSTO MY, HE €a HACTBITMIIM KOPHTHPALIH CEOHTHA.

25, AP¥TH OIIOBECTABAHUA

Acha it be 4, 6aS o $skoun 18 eeToR

3a ycnyra no HesaBHCHM QHHAHCOB ofUT HA [J[py>KecTBOTO Mpe3 (mHaHcopata 2016 rommHa e
MIUIATEHA cyMaTa oT § (JeBeT) XUI. Nepa.

IR YHEROMIEHNETD I8 HITHEHCORDTH

ObpEo TpHMecedwe Ha 2017 roauna
YBeIOMIICHUETO 32 (PMHAHCOBOTO CHCTOAHKE Ha JEDYIKECTROTO 32 MLPBHMTE TPH Mecena Ha 2017 1. e
onobpeHo ot CrBeTa Ha AupekTopuTe Ha 24 anpun 2017 roanHa.
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rp. Bugun, 24.04.2017 r.
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