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Cl>EHMKC KAUMTAJI XOJI.li.MHr A.ll. 
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ME'}K,[(HHEH KOHCOJIH.[(HPAH 
QTqET 3A BCEOiiXBATHIDI.[(OXO.[( 
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<l>EHHKC KAIIHTAJI XOJI,li.HHr A,ll. 
MElK,li.HHEH KOHCOJIH,li.HP AH <l>HHAHCOB OTl[ET 3A ITEPHO,li.A, 3ABbPliiBA!l\ HA 30 CETITEMBPI120 16 r. 
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«<>EHHKC KAITHTAJI XOJI)J,MHr A)J, 
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lloncueuue 30.09.2016 
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(11) 
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6 846 
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<DEHMKC KAIIMTAJI XOJIAMHr A,ll, 
ME)J{AHHEH KOHCOJIHAHPAH <I>MHAHCOB QTqET 3A IIEPHOAA, 3ABbPll!BA!ll HA 30 CEIITEMBPM2016 r. 

ME)K,li,HHEH KOHCOJI~PAH 
OTqET 3A TIAPlfqHlfTE TIOTOQH 

llapii'IJIII BOTOIIII OT onepaTIIBIIR /ICHUOCT 
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8KTHBH 

IlnalJ1aHHH ua nepcouana 11 3a couuanuo ocuryp»oaue 
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HeTuu napuquu noTOIIH OT onepaTunua 11eiiuocT 

flapH'IIIII BOTOIIII OT IIIIBCCTUIIUOIIII8 /ICHIIOCT 
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Ilon~eun nuxnu 
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Ilapn~uu nomuu OT eMnmpaue ua ueuuu kHHlKa 
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30.09.2015 
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(56) 
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0EHHKCKADUTAITXO~HHr~ 

ME)!()UffiEH KOHCO.J:IW~HPAH <I>HHAHCOB OT'fET 3A IIEPHO):(A, 3AB'bPlllBAlQ HA 30 CEillEMBPH 2016 r. 

Bcn'IKH CYMH ca npe;:~cTaseuu B 

'000 JIB. 

CSJlllo K'bM 1 siHyapu 2016 r. 
IleqaJJ6a 3a nepno;:~a 
CSJlllo K'bM 30 cenTeMspn 2016 r. 

CaJtAO K'bM 1 >IHyapu 20 
3ary6a 3a nepno;:~a 
CSJ1AO K'hM 30 cenTeM 

29.11.2016 r. 
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(34) 
(12) 
(46) 
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<I>EHMKC KAUMTAJI XOJI)J,MHr A)J, 
MElK):(HHEH KOHCOJIH):(HPAH <!JHHAHCOB OT4ET 3A UEPHO).\A, 3ABbPll!BAI.l\ HA 30 CEUTEMBPI12016 r. 

IIOJICHEHIDI K'hM ME?KllHHHIDI KOHCOJIMHPAH <l>HHAHCOB OTqET 

1. Hm/JopMai!Wt 3a Fm•nama 

OcHOBHara ,lleHHOCT Ha ,<l>eHHKC KanHnUI Xon)IHHr" A):{ 11 ueroaHre .lln!llepuH npe,llnpHllTHll (,fpynara") 

Ce CbCTOH B npH.li06HB8He 118 He)IBIIlKIIMil IIMOTII, Tl!XHOTO ynpaBJleHJ!e (BKJliO~HTeJlHO OT)I383He flO)I HaeM II 

ll3BbpWB8He 113 CTpOI!TenHH )leHHOCTH II fl0)106peHHll) II nocne)IB8!ll3 npO,ll3lK68 Ha HMOTHTe C 11en peami3HpaHe 

Ha ne~an6a. 

llpe,llnpHl!TIIeTO-MailKa ,<lleHHKC Kamnan Xon)IHHr" A):{ e ny6nH~Ho ThproncKo IIPYlKecrao, 

peruCTpHpaHo n Peny6nuKa linnrapHll c a,llpec Ha ynpaaneHJte: rp. Cm(lllll, 6yn. 1..\apurpa,liCKO woce 47A. 
,<l>eHuKc Kan11ran Xon)IIIHr" A):{ e anncauo a TnproBCKIIll perncThp Ha 30 ,lleKeMBpH 2013 r. 
,<l>eHnKc Kannran Xon)IHHr" A):{ e y~pet~eHo 3a cpoK OT 7 rO)IHHII. 06!IIOTO cn6pau11e MOlKe 11a pew11 11a 

y.llnlllKH T03H cpoK c Ollie 110 3 ro)IHHH. 

C peweu11e N2 360-II):{ or 02.04.20I4 r. 11a KoMHCIIl!Ta Ja <(Juuaucoa H3)130p e nOTBnp.lleH npocneKT 3a 

,llonycKaHe 110 Thproanll Ha perynupaH nruap Ha eMHCHll aKL\HH, H3)13)1eHH or ,<l>eHHKC KanHTan Xon)IHHr" A):{ B 

pa3Mep Ha 100 000 no., prunpe)leneHJt a I 000 6poll o6HKHOBeHH, 6eJHanH~HH nmtMeHHH, 

CB060)IHOflpeXBbplll!eMH 8KL\IIII C HOMHHanHa CTOHHOCT I00 nB. BCl!K3, npe)ICT8Bnl!B3!llll Cb)le6HO perHCTpHp8HIIll 

Kamnan Ha ):{pylKecraom. 

J.J.Co6cmoeuocm u vnpaMeuue 

KnM 30.09.20 I 6 r. aKL\HOHep c 11311 5% or aKL\HOHepuul! KanuTan Ha ):{pylKeCTBOTO e KaKTo cne)laa: 

Eii }:{lKH KenHTDJI A,ll, 99.00% 

,<l>eHHKC KanHTan XoMHHr" A):{ HMa e)IHocreneHHa cucreMa Ha ynpaaneHue CbC Cnaer ua ,liHpeKTOpure 
or rpuMa ~neuone. ):{pylKeCTBOTO ce npe,llcTaBnl!Ba 11 ynpaanl!Ba OT HJnnnHHTenHHll ,liHpeKTop Hop)laH Aurenoa, 
3ae)IHO u nooT,llenHo c ):\HMHThp Caooo -llpoKypHCT. 

KnM 30.09.20I6 r. rpynaTa liMa e)IHO Haero nHL\e no TPYIIOBO npaBOOTHOWeHue. 

1.2.1IpeoJflem ua oeuuocm 

Ilpe,liMeThT 118 ,lleHHOCT 118 ):{pylKeCTBOTO-M8HK3 e XOn)IHHfOB3 ,lleHHOCT U BKniO~Ba: npH,li06HBaHe, 
ynpaaneHHe, OL\eHKa 11 npo,llalK6a Ha y~acmll B 6nnrapcKu n ~YlK.lleCTpannn IIPY"'ecraa; <(JuHaHcupaHe Ha 

IIPYlKecma, B KOHTO xon)luuroaom IIPY"'ecrao y~acraa; uenpl!KO HHBecrnpaHe n He)IBHlKilMH HMOTH 
nocpe,liCTBOM npH.li06Haaue ua .llllnoae 11!111 aKL\1111 OT IIPYlKecraa, llHBeCTHL\HH B He)IBIIlKIIMII HMOTII, KaKTO u 
BCllK3 ,llpyra ,lleHHOCT, HeJa6paHeHa OT 38KOHa. 

HUQJOpM3L\IIll OTHOCHO Hai!MeHOB3HIIeTO, CTpaHaTa Ha ~pe,llllBaHe, )ll!JlOBOTO ~aCTI!e II npaBOTO 118 rnac 
3a BCl!KO .lln!llepHo IIPYlKecruo, BKniO~euo a Kouconn)lal\lll!Ta, e npe,llocmaeua a nol!cHeHue 3. I. 
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<l>EHHKC KAIIHTAJI XOJI)J,l!Hr A)l, 
MElK)J,HHEH KOHCOJJH)J,HP AH <I>HHAHCOB OT4ET 3A IIEPHO)J,A, 3ABbPlllBA!ll HA 30 CEITTEMBPH 2016 r. 

2. C'lemosoilno nonumu«o 

2.1. Emo 30 mzomsnue uo d!uuoucoaun om'lem 
MelK.liHHHHRT KOHCOJIIIJIHP3H QJIIH3HC08 OT4eT Ha rpynaT8 e H3roTDeH 8 CbOTBeTCT811e c MeJKJiyHapOJIHHTe 

CT3HJ18pTH 33 QJHH3HC080 OT411T3He (MC<!JO), KOHTO ce CbCTOllT OT: MelKJIYH3pOJIHII CT8HJ18PTH 38 QJIIH8HC080 

OT411T8He 11 OT ThnKynaHHll ua KoMIITCTa 33 p83llCHeHIIll H8 MC<!JO (KPMC<l>O), OJI06peH11 OT CbBCT3 no 

MelKJIYH3pOJIHII C4CTOBOJIHII CT3HJ18PTH (CMCC), 11 MelKJIYH3pOJIHIITe C4CTOBOJIHII CT8HJ1apm 11 ThJJKynaHI!llT3 

118 TiocTOl!HHHll KOMIITCT 3a p83l!CHl!B3He (TIKP), OJI06peun OT KoMHTeTa no MelK.llyH8pOJ1HH C4eTOBOJIHII 

CTaHJ13pTII (KMCC), KOIITO e<!JeKTIIBHO C3 B CIIJI8 113 I llHyapH 2016 r., H KOHTO C3 npHCTH OT KOMIICHJIT3 H3 

EnponeiicKHll Cbl03. 

MelKJIHHHIIJIT KOHCOJIIIJ1Hp3H QJHH3HCOB OT4eT e CbCT3BeH B fibnrapCKH JJeBa, KOeTO e QJYHKL\HOH3JIH3TR 

B3JJYT3 113 npeJinpHl!TIIeTO-M3HK3 II Jlbll\epHIITe JIPYJKeCTB3. BCII4KII CYMH ca npeJICTaneHH B XIIJIRJIII JJeB3 ('000 
JIB.) (BKJJI0411TeJIHO Cp3BHHTeJJH3Ta IIHQJOpM3L\IIll33 2015 r.), OCBeH 8KO He e UOC04eHO Jlpyro. 

<i>HHRHCOBIIJIT OT4eT e CbCTaBeH np11 Cn8383He 113 npHHL\Hna 113 JleHCTBRIIIO npeJinpllllTHe. 

2.1.1 Hosu cmonilopmu, pmncueuun u U3Meueuun B cuno om I nuvopu 2016 z. 

,[(pyJKeCTBOTO np11nara cneJIHHre HOBH CTHHJiapm, 113MenennR 11 p83llCHeHIIll KbM MC<l>O, p83pa6orenn 11 

ny6JJHKY83HII OT CbBeTa no MelKJIYH3pOJIHII C4eT080JIHII CT3HJ13pTH, KOIITO IIM3T e<!JeKT Bbpxy QJIIH8HC0BIIll OT4eT 

ua ,[(pyJKeCT80TO 11 C3 33JibnJKIITeJJHII 3a npnnarane OT roJIHillHHll nepHOJI, 33n04B3111 na I llnyapll 2016 r.: 

MCC 1 ,IlpeJICT88HHe 110 «jliiiiHIICOBII OT4eTII" (111Me11e11), il CIIJia OT 1 HHyapll 2016 r., nplleT OT EC 11a 18 
JICKCMBpll 2015 r, 

J13MeHeHHRTH C3 npeJ1H83H84eHH J13 H8Cbp48T JIOnbnHHTeJTHO KOMnHHIIIITe J13 npnnaraT npOQJeCHOIIHnHR 

npeueHK3 Upll OUpe]lenl!He 113 TOB3 K3KB3 HHQJOpMHL\Hll J13 6bJie On08eCTeH8 BbB QJIIH3HCOBIITe OT4eTII, 

MCcl>Q 11 ,CbBMeCTHII HllralKIIMCIITII" (113MCIIC11)- Ilp11JIOiliiB811C 118 JIHJI 8 CLBMeCTIIH /ICHIIOCT, B CIIJI3 OT 

1 Hnyap11 2016 r., np11eT OT EC 11a 24.11.2015 r. 

To8a H3MeHeHIIe J13B3 H3COKII OTHOCHO UOJIXOJIJIIIIOTO C4eTOBOJIHO TpeTIIpaue 113 np11JI0611B3HeTO H3 Jll!Jl 8 

Cb8MeCTH8 JleHHOCT, KORTO npeJ1CT3BJIJIB8 6113HeC. 

EJIIIHCTBeHaTa IIHBeCTHL\IIll 8 CLBMeCTeH 3Hf3lKIIMeHT H3 ,[{pYJKeCTBOTO KbM MOMeHT3 e XapaKrep113HpaHa KHTO 

CbBMeCTHO npeJinplll!TIIe, 8 KOeTO ,[{pyJKeCTBOTO 11M3 npana 113 Jilin Bbpxy HeTHHTe 3KTH811 113 npeJinpHllTHeTO, 

nMecTo JIHpeKTHII npana 8bpxy KOHKpeTHH aKTHBII 11n11 33JILJllKeHIIll. CboTneTuo, npn npHeMane KbM JIHernua 

J13T3, Te311 npOMeHH Hef611xa IIM3nll Cb!lleCT8eH e<!JeKT BLpXy QJIIH3HCODHJI OT4eT 113 ,[{pYJKeCTBOTO. 

MCC 16 ,HMOTH, MRIIJHIIH 11 cLopLlKeiiiiH" 11 MCC 38 ,HeMaTepuaJIHH RKTIIBII" (113Me11en11), B c11na oT 1 
n11yap11 2016 r., npneT OT EC ua 02 JleKeMBpll 2015 r. 

Te3H H3MeHeHHll nol!CHRBaT, qe H3nom8aHeTO ua MCTOJIH 33 H3411CnRnaue ua aMopT1133l\HII, 63311pa11H 11a 

npiiXOJIII, He e nOJIXOJIRIIIO, TbH K3TO npHXOAHTe, reuepupaHH OT onpeJieneHa JleHHOCT C JlbnrOTpaiiHII 

MaTepHaJIHH HnH HeMaTepHaiiHH 3KTHBH, He 0Tp33HB3T H3TIOJJ:mauero H3 HKOHOMHLJ.eCKHTe TIOJJ3H, KOHTO Ce 

Ol.f3KB3T OT 3KTHBHTe. 

MCC 16 ,HMOTII, Marnnnn n CLOpLlKenllll" 11 MCC 41 ,3eMeAenne" (113Mellelln) - IIJIOJIOIIocnn pacren1111, 

8 CIIJia OT 1 Hnyapll 2016 r., np11cr OT EC na 23.11.2015 r. 

Te111 113MeueHI!ll 3acRraT <!JnnallcoooTo OT411Tane ua nJJOJIOHOCHH pacreHIIR KaTo JJ03R, KayqyK08n JILpneTa u 

M3CJIOJ13HHH UHnMII. TIJJOJIOHOCHIITe paCTeHHR CJJeJ188 J13 ce TpeTUpaT KRTO HMOTII, M311JIIHII II CbOpbJKeHHll, TbH 

K3TO TeXHHTe UpOL\eCH C3 nOJI06HH H3 np0113BOJICTBO. BcJJeJICTBI!e 118 T083 Te Ce BKJII04B3T CbrJJ3CHO Te311 

113Meueuul! 8 o6xoam 11a MCC 16 nMecTo o o6x8aTa ua MCC 41. 0TrneJKJiaHeTo 11a nJJOJIOHOCHII pacTeHIIR ocTaoa 

n o6xoam na MCC 41. 
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<I>EHHKC KAUHTAJI XOJI,II,Imr A,11, 
ME)I{,II,J1HEH KOHCOJII1,11,11PAH <1>11HAHCOB OT4ET 3A llEPI10,11,A, 3ABbPJliBAll{ HA 30 CEUTEMBPI120 16 r. 

MCC 27 ,HHJIHSHIIYHJJHH <jmuaueom1 OT'IeTn" (nlMenen), s enna OT 1 uuyapu 2016 r., npneT OT EC ua 18 
)leKeMspn 2015 r, 

Tosa 113Menenlle nolBOJJHBa ua IIPYJKeCTBaTa )Ia 111nomsaT MeTO)Ia ua co6cTBeHIIR KanuTan 11p11 OT'IHTanero ua 
IIHBeCTII[\HII B JlbmepHH npe)IHpiiHTIIH, C'bBMeCTHII II 3C0[\1111p8HH npe)lnpiiHTIIH B TeXHIITe HH)IIIBIIJIY8JJHII 
!jlllH8HCOBII OT'IeTII. 

ro)IUIIIIIIIIIO)IOOpenHH 2012- 2014 r. senna OT 1 uuyapl! 2016 r., upneTII OT EC na 15)1eKeMspn 2015 r. 
Te3n H3MeHeHIIH 3aCHraT 4 CT3HJ13PT3: 

~ MC<l>O 5 ,HereKym11 aKTIIBII, IJ.bplKaHH 3a npo)laJK6a, 11 npeycTanoneun IJ.eilnocTn" oTnocno MeTOIJ.H ua 
OTI1HCB3He; 

~ MC<l>O 7 ,<1'>11nauconll HHCrpyMenm: onosecTHBane" oTnocno )lorosopll 3a ycnym; 
~ MCC 19 ,,[(oxo)IH ua uaeTH milia" OTnocno IIHCKOHTOBH npol\enm; 

~ MCC 34 ,MelKIJ.HHHO !jlnnancoso OT'IHTane" OTHocno onosecTHB3He na IIH!jlopMal\HH. 

2.1.2 CmaniJapmu, taueue11un u pa:mc11enun, uoumo ace OUie 11e ca 6/le:mu a cuna u 11e ce llpWlazam om 
no-pauua iJama oml!mwcecmaomo 

K'hM )laTaTa O)I06peHI!e H3 !jlnH3HCOBIIH OT'IeT CJleiJ.HHTe HOBII CTaHJiapTII, H3MeHeHHll H p33HCHeHHll K'bM 
C'hmecTBYB3mll seqe CT3HJ1apTn ca ny6n11Kysann, no ue ca nne3nll B cnn3 3a !jlnnanconaTa ro):lnna, 3anoqsama na 
I llnyapn 2016 r. H He ca 6JlJ1H npllllOJKeHn OT no-panna ):laTa OT rpynaTa. Hn!jlopMa[\HJITa, KOHTO ce O'laKBa ):Ia e 
npllll0lKHM3 3a !jJHHaHCOBIITe OT'IeTH Ha rpynaTa e npeJICTaBeHa nO-IJ.OJJy. 

PbKOBOIJ.CTBOTO O'laKBa, '!e BCII'IKII npllJJOlKHMH npOMeHII me fi'hiJ.aT npHJJOJKeHH B C'leTOBOJIHaTa nOJJIITIIKa Ha 
rpynara B n'hpBHH nep11011, 3aUO'IBam CJleJI e!jleKTHBHaTa ):laTa Ha nyfiniiKyBaHeTO HM. HOBII CTaH):IapTH, 
p33HCHeHHJI H H3MeHeHHH, KOIITO He ca npneTH HJIH H36poeH!l nO-JIOJJY lle Ce 0'13KBa 11.3 HM3T C'bmeCTBell e!jleKT 
BbpXy !jJHHaHCOBHTe OT'IeTH ua rpynaT3. 

MC<l>O 9 ,<l>uuaueosu uneTpyMenTn" s euna OT 1 nuyapll 2018 r., see ome nee npneT oT EC 

CbBeThT no MeJKJiyHapOIJ.HH C'!eTOBOJIIIH CT3HJI3PTH (CMCC) H3J18Jie MC<l>O 9 ,<l>unancosu uncrpyMenm", K3TO 
3asbpnm CBOH npoeKT 33 3aMHHa ua MCC 39 ,<l>HH3HCOBH nucrpyMenTn: npn3H3B3He u Ol\eHHBane". HosnnT 
CT3HJ13pT B'bBe)KJI3 3H3'111TeJJHH npOMeHII B KJ13CH!jJHK3l\llHT3 ll O[\eHHBaHeTO H3 !jJHH3HCOBH 3KTilBH II HOB MO):IeJl 

H3 0'13KBaHaT3 Kpell.HTHa 3ary6a 3a o6e3[\eHK3 H3 !jlllnaucosu aKTIIBH. MC<l>O 9 BKJJIO'!Ba u uooo pbKOBOJICTBO 33 
OT'IHT3He H3 xeJIJKHp3HeTo. PbKOBOJICTBOTO H3 ,[(pyJKeCTBOTO e see ome B npol\eC H3 Ol\eHK3 H3 e!jleKT3 na MC<l>O 
9 Bbpxy !jlnnancoonll OT'IeT. 
PhKOBOJICTBom e 33HO'IH3no Jla Ol\eHHB3 e!jleKT3 oT BhBeJKJ13HeTo H3 MC<l>O 9, 110 see ome ne e B no3Hl\Hll J18 
npe1J.OCT3BH KOJJH'IeCTBeH3 nn!jlopM31.\Hll. Ha TOln eran rn3BHHre o6nacTn H3 npOMHH3 ce O'I3KB3 J13 nMaT e!jleKT 
K8KTO CJie)l,Ba: 

~ Kn3cn!jlnK31.\HliTa n ouenK3Ta H3 !jlnn3ncosnTe 3KTHBil H3 ,[(pyJKeCTBOTO me rpn6B3 11.3 npepaJrneJ13T H3 
6333 H3 HOBHTe Kpi!TepHH KOHTO B3HM3T npe):IBHJI JIOrOBOpHHTe napH'IHH nOTOI.\H OT 3KTHBHTe H 6113HeC 
MO)leJibT, 110 KOfiTO Ca ynpaBJIHB8HH; 

~ MOJieJJ'hT H3 O'I3KB3H3T3 Kpell.HTHa 3ary63 33 o6e3uenK3 me Tpn6s3 J13 6bJie npunoJKeu Bhpxy 
ThproBCKHTe B3eM3HIIH Ha .[(pyJKeCTBOTO II HHBeCTIII.\1111 B IJ.'bJlroBII 3KTIIBH TeKymo KJI3CH!jllll\11p3HH K3TO 
3KTIIBII, JlbplK3HH no cnpase):IJJIIBa CTOHHOCT 8 ll.PYrHH BCeo6xBaTeH JIOXOJI II 3KTHBil, 1J.bplK3HH JIO ll8JielK, 
OCBeH 3KO Te He C3 KJ18CII!jllll\11paHil K3TO 3KTIIBil DO CHp3Be):IJliiB3 CTOHHOCT B ne'I3J163Ta HJlll 33ry63T3 B 
CbOTBeTCTBHe C HOBHTe KpHTepHH; 

~ HRM3 J13 fi'hll.e Bb3MOJKHO Ol\eHliB3HeTO H3 K3nHT3JIOBH IIHBeCTIII.\IIH no cefieCTOHHOCT, H3M3JleHa C 
p33XOIJ.H 33 06e3UeHK3 H BCII'IKH T3KIIB3 HHBeCTIII.\HH me Ce Ol\eHliB3T no CnpaBe):IJJHBa CTOHHOCT. 
TipoMenu B cnpaBell.nnsara CToilnocT me 6bJ13T npeiJ.CTasenll s neqan63ra nn11 3ary6aT3, ocsen 3KO 
,[(pyJKeCTBOTO ne BleMe 6e3B'h3Bp3TIIO pewen11e J13 rn npeJICT3BJI c 11.pyr sceo6xB3Ten JIOXOJI. 

MC<l>O 15 ,llpnxOJIH OT IJ.Orooopu e KnnellTn" s euna OT 1 nnyapu 2018 r., see ome ue e npneT OT EC 

MC<l>O 15 3aMeHJI MCC 18 ,TipnXOJIII", MCC II ,,[(orosopn 3a crpomencTso" n CBbp3aHil c TJIX p33ncnennll n 
BbBelKIJ.8 HOB MO):Ien 38 npn3HaBaHe Ha npHXOJIIITe na 633aTa Ha KOHYpOR. HOBHHT CT8HJ18pT npoMeHH npaBHRaTa 
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<I>EHMKC KAIIMTAJI XOJI~MHr AA 
MElK~HHEH KOHCOJIH~HP AH Cl>HHAHCOB QTqET 3A IIEPHO~A, 3ABbPJliBAll\ HA 30 CEIITEMBPH 2016 r. 

33 onpe11en•He 113JIH npiiXOIIIITe C3 np113H3B3T KhM 11311eH MOMeHT IIJIII npe3 11311eH 11ep11011 OT BpeMe II 801111 110 

p33WHpHD3He II IIOII06pHB3He 113 OllOBeCTHD3HH.T3 OTHOCHO npiiXOIIIITe. MC<!JO 15 e 633Hp3HO 113 OCHOBeH 

11p11Hl.\Hn, KOHTO 11311CKB3 IIPYJKeCTBOTO 113 np113H3B3 npiiXOII no H34HH, KOHTO oTp33HDa npeXBbpn•HeTO ua CTOKR 

HJIII npeiiOCT3BHHeTO H3 ycnyrn H3 KJIHeHTIITe II B p33Mep, KOHTO 0Tp33HB3 043KB3HOTO Bb3HarpaJKIIeHRe, KOeTO 

IIPYlKeCTBOTO 111e nony411 B 33MHHa H3 Te3R CTOKII 11n11 ycnyr11. iJ:onycKa ce no-p3HHOTO np11JJ3f3He H3 CT3H113pra. 

)J;pylKeCTB3T3 CJJeiiB3 113 np11Jl3f3T CT3H113PT3 peTpOClleKTHBHO 33 BCeKH npeiiCTaBeH npeiiXOIIeH nep11011 IIJIII 

peTpocneKTIIBHO KaTo KyMynaTHBHIIHT eljleKT or nbpBOH343JIHOTO np113H3B3He ce oTp33HBa B TeKY11111H nep11011. 

MC<!JO 15 e eljleKmBeH 33 OT4eTHH nep1101111, 33n04B311111 113 IIJJH npe1111 I HHyapu 2018 r. PbKOBOIICTBOTO e 

33•ouno, qe 111e 011eH11 eljleKT3 OT MC<!JO 15, HO see o111e ue e B no3111.\IIH 11a npe11ocmo11 KonuqecmeHa 

RH!jlOpM31.\H •• 

MC<!JQ 16- Jllllllllf (Ily6JJIIKYBHH H3 13 HHY3PII 2016 r.), B CIIJI3 OT 01 HHyapll 2019 r. 

HoBIIl!T CT3H113PT liMa 3a 11en 3KTIIBIITe, no 110rooop11 33 onep3moeH JJII311Hr 113 6bii3T np113H3B3HII B OT4eT3 33 

cp11H3HCOBOTO CbCTOJ!HIIe H3 Jlii311HfOnOJIJ43TeJJJ! K3TO )J;pylKeCTBOTO CJleiiB3 113 npeM3XHe p33rpaH1I4eHIIeTO 

MelKIIY onep3moell 11 ljliiHaHcon Jlii311Hr. Oc4eTOBOIIJ!B311eTo np11 HaeMOIIaTeJJH o634e OCT3Ba 110 ron»Ma creneH 

HenpOMeHeHO II p33rp3HH4eHIIeTO MelK!Iy onepaTIIBHIITe II ljliiH3HCOBIITe JIH311Hfll Ce 33n33B3. 

MC<!JO 16 33MeHH MCC 17 "Jl1131111r" 11 CBbp33HIITe c Hero TbJIKYB3HIIl! 11 e o CIIJI3 33 nep1101111, 33n04B311111 H3 

11nn cne11 I HHY3PII 2019 r. K3To no-p3HHOTO np11JJ3f3He e p33peweHo C3MO nj:m eiiHOnpeMeHHO p3HHO np11nar8He 

H3 MC<!JO 15. 

HHneCTHI.\HOIIHH npe11np11HTHH - npunara11e Ha HlKJJJ04eiiiiH OT KOIICOJIII/131.\IIH, HlMeHeHIIH o MC<!JO 10 
,KoHCOJIHIIHP3HH ljluuallcoou OT4eTu", MC<!JO 12 ,OnooecnmaHe 113 JIHJIOBH Y43CTHH B 11pyru 

npe11npnHTHH" u MCC 28 ,HuoecTHI.\HH o aCOI.\HHpauH npe11npnHTUH u CbBMeCTHH npe/lnpHHTHH", o CHJ13 

OT 1 HHyapu 2016 r., Bee 0111e He C3 npHeTH OT EC 

IIpoMeHIIre npeiiCTaB»T rp11 KOUKpeTHR U3MeueHIIH H3 MC<!JO 10 11 MCC 28, KOHTO ce o6pbli13T KhM 

C4eTOBOIIHOTO Tperup3He H3 IIHJIOBe B HHBeCTHI.\HOHHH npe11npUHTHH H np11Jl3f3He H3 H3KJII04eUIIHT3 OT 

KOHCOJIIIII31.\IIl!. 

HlMeHeHHH B MCC 12 IIpn3H3B3He H3 oTcpo4ellu 113Hb4HH aKTHBH 1a uepeanH3Hp3HH 3ary6u 

(IIy6nuKynaHu 19 nuyapu 2016 r.), B cuna OT 01 Huyapu 2017 r. 

lhMeueHIIHT3 KhM MCC 12 ce CbCTOHT OT n•Kou H3HCHHB311111 nap3rp3cpll u npuMep, BbB Bpb3K3 c 

p33U006p3311eTO B np3KTHK3Ta OKOJIO Hp113H383HeTO 113 OTCp04eUUTe 113Hb4HH 3KTIIBH, CBbp33HII C llbJlfOB 

IIIICTpyMeHT Ol.\eHHB3H DO cnp3BeiiJIIIB3 CTOHHOCT, KOeTO OCHOBHO Ce llbfllKII H3 HecurypHOCTI3 no OTHOWeHIIe H3 

nplln3raHeTo Ha HHKOII oT npiiHI.\IIDIITe B MCC 12. CneiiOB3renHo HJMeHeHn»Ta ce CbCTOHT oT ""Kou 

HOHCHIITeflHH nap3rp3cpll II HfliOCTpHp3111 npuMep. 

H3MeHeHHH B MCC 7 (Ily6nnKyoauu H3 29 Hnyapu 2016 r.), B cun3 OT 01 uuyapu 2017 r. 

CbBeTbT 33 MelKIIYHapoiiHII c4eTOBOIIHII craH113PTH (CMCC) ny6nnKyB3 HJMeHeHHll H3 MCC 7 "0T4eT 33 

n3p114HHTe nOTOI.\11". J13MeHeHHHT3 IIM3T 33 1.\eJI 113 H3.CHHT K3K 113 Ce n01106pu HHcpOpM31.\Hl!Ta, npeiiOCT3Bl!H3 H3 

norpe6urenure H3 ljliiH3HCOBHTe OT4eTII 33 ljliiH3HCOB3T3 11ei1HOCT H3 npe11np11l!THeTo. Te C3 B cnn3 33 fOIIIIWHH 

nepuo11u, 33n04B3111R H3 umi cne11 I l!HY3PH 2017 r. c nu11eTo 11a 6blle p33peweHo no-p3HHO npunoJKeHRe. 

H3MeHeHHH B MC<!JO 15: IIpHXOIIH OT IIOfOBopu c KnueHTHTe (Ily6nuKyD3HH 113 12 anpun 2016 r.), B cuna 

OT 01 HHy3pH 2018 r. 

~ CbBeTbT Ja MelK!IyH3POIIHR cqeTOBOIIHII CTaH/Iapm (CMCC) ny6nHKysa oKOH43TeJJHHre p33HCHeHHH 33 

"llpHXOIIII or IIOrosopu c KnHeHTHTe" MC<!JO 15. IIpoMeHure C3 n cun3 33 rOIIHWHH OT4eTHH nep1101111, 

33n04B3111H H3 11n11 cne11l »HY3PII 2018 (Cbli13T3 eljleKTIIBHa 113T3 KaTO H3 C3MII" MC<l>O 15). IIo-p3HHOTO 

np11n3r311e ce p33peW3B3. 

2.2. Kouconuilupau omqem ua Tpv11ama 

Tm11 ljluH3HCOB OT4eT e KOHCOJIHIIHP3H 11 e CbCTaBeH B CbOTBeTCTBIIe c MelKIIYH3POIIHHTe CT3H113PTH 33 

cp11H3HCOBO OHIITaHe (MC<l>O), p33p36oreHH 11 ny6n11KYB3HII oT Cbnera no MelKIIYH3POIIHH c4eTOBOIIHII 
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<DEHHKC KAIIHTAJI XOJI,li,HHr A,ll, 
MElK,li,11HEH KOHCOJJH,li,HP AH <DI1HAHCOB OT'-IET 3A IIEPI10,li,A, 3ABbP!llBAW: HA 30 CEIJTEMBPI12016 r. 

CT3H)Iapn1 (CMCC) H nplleTH OT EoponeliCKIIH C'b103 (EC), B KOHTO IIHBeCTHQIIIITe B /lbll\epHII npet~np11HTIIJI ca 
OT4eTeHII 11 onooecTeHII o C'bOT8eTCTBne c MCC 27 ,KoHCOJIII/IIIpanll 11 IIH/11181111)'3J1HII QJHH3HC0811 OT4em". 

2.3. Cpaouummnu iJamw 

}:(pylKeCT80TO npe)ICTa8JI Cp38HJ!TeJ1H3 IIHQJOpM3QHJI 8 T0311 QJIIH3HCOD OT4eT 33 e)IH3 npe)IX0/1113 f0/111113 
(nep11011). KoraTO e neo6XO/IIIMO, cpaomnennnTe )laHHH ce peKnacnQ!nQnpaT, 3a 11a ce nocmrne CbnocTaBHMOCT 

CnpHMO npOMeHII 8 npe)ICTaBHHeTO B TeKyll\aTa fO)IIIH3. 

2.4. t/JVHI<UUOHWIHO OMVmo U llpU3H080He HO KVIJCOBU po3niii<U 

<l>ynKQIIOHannam 11 OT4eTna oanYTa na }:(pYJKeCTBOTO e 6bnrapcKnHT neo. OT 01.07.1997 r. neobT e 
QJIIKCnpan o C'bOT8eTCTone C'bC 3aKoHa 3a EHE KbM repMaHcKaTa MapKa o C'bOTHornenne BGN I :OEM I, a c 
BbBeJK)IaHeTo na e8poTO KaTO OQJIIQnanna 8anYTa na EoponelicKHll C'bT03 - c eopoTO o C'bOTHornenne BGN 

1.95583:EUR I. 

Ct~enKnTe o 4YJKIIeCTpanna oanYTa ce OT411TaT 8bB QJYHKQIIOHannaTa 8anYTa 11a CbOTBeTHOTO IIPYlKeCT80 OT 
rpynaTa no OQJIIQIIaJlHIIJI o6MeHeH Kypc KbM )13T3T3 Ha C)leJJKaTa ( o6HoeHHJI QJIIKCIIHr Ha EbnrapcKa HapO)IHa 

6aHKa). lle4an6HTe II 1ary611re OT KypCOBII p33JJIIKII, KOIITO Bb3HIIKBaT np11 ypelK)IaHeTO H3 Te311 C)leJlKII II 
npeOQeHHBaHeTO Ha napH4HIITe n0311QIIII B 'IYJK)IeCTpaHHa BaJlYTa KbM KpaH Ha OT4eTHIIJI nep11011, Ce npH3Ha8aT 8 
ne4an6aTa 11n11 1ary6aTa. 

Henap114HIITe U0311QHH, OQeHHBaHII no IICTOpH'IecKa QeHa 8 4YlKIIeCTp3HHa BanYTa, ce OT4HT3T no 

o6MeHHHH Kypc KbM )13TBTa na ct~enKaTa (ne ca npeoQeHeHII). Henapn4HIITe no3HQIIH, OQeuHoanll no 
cnpaoe)IJJHBa CTOHHOCT B 4ylK/IeCTP3HII3 83JlYT3, ce OT'IIIT3T no 06MeiiHIIJI Kypc KbM )laTaTa, Ha KOJITO e 
onpe11enena cnpaoet~niiBaTa cTolinocT. 

<l>yHKQIIOHanHaTa 8aJJyTa Ha OT)IeJlHIITe IIPYlKeCT8a OT rpynaTa He e npoMeHHHa 8 paMKHTe Ha OT4eTHHJI 

nep11011. 

2.5. Ema 3o «ottconuiJauUR 

B MelK)IIIHHIIJI KOHCOJlll/lllpaH QJIIH3HCOB OT4eT Ha rpynaTa Ca KOHCOJlll)lllpaHII QJHH3HCOBHTe OT4eTII Ha 

npe)lnpll»rHeTO M3HK8 II BCH4KII /lbll\epHII npe)lnpiiHTIIJI KbM 30 CenreMBpll 2016 r. }:(bll\ep1!11 npe)lnpii»TIIJI Ca 
BCII4KH npe)IUpHHTHJI, KOIITO ce H3MIIp3T no)l KOHTpOJJa Ha KOMn3HHJITa M8HKa. HaJlHQe e KOHTpon, KOf3TO 
KOMnaHHJITa M8HK8 e 113JlOlKeHa Ha, IIJlH liMa npaoa BbpXy, npOMeHJ1118aTa Bb38pbll\3eMOCT OT CBOeTO y4aCTHe B 
npe)IHpiiHTIIeTO, B KOeTO e HHBeCTIIpaHO, H liMa Bb3MOlKHOCT )Ia OKaJKe 8b3)1eHCTBIIe Bbpxy T3311 8b38pbll\3eMOCT 
UOCpe)ICTBOM CBOIITe npaBOMOII\HJI BbpXy npe)IUpH»rlleTO, B KOeTO e HHBeCTIIpaHO. BCH4KII /lbll\epHII 

npe)IHpiiHTIIJI IIM3T OT4eTeH nep11011, np11KJITO'l831l\ KbM 30 CenTeM8pH. 

Bc114KH 8bTpernnorpynoBII ct~enKH 11 can11a ce eni!MIIHI!par, BKJlTO'IIITenno nepean11311pan11re ne'lan61! 11 

3ary61! OT Tpa1133KQHII MelKII)' IIPYlKeCTBa B rpynaTa. KoraTO 1!epeanl!311pa1111Te 3ary6n OT BbTpernnorpyno811 
npO)IalK6H na 3KTIIBII Ce eJJIIMHHHpaT, CbOTBeTHIITe aKTHBH Ce TeCT8aT 3a o6e3QeHKa OT rne)IHa TO'!Ka Ha rpynaTa. 

CyMnTe, npe/ICTa8eHu Bb8 Q!nnaHC0811Te OT4eTn na llbll\epHIITe npet~npnHTIIH ca KOpllrnpann, Kb)leTo e 
He06XO)IIIMO, 3a )18 Ce OCurypn CbOT8eTCTBUe CbC C4eT080)1HaTa UOJlHTIIKB, np11narana OT rpynaTa. 

lleqan6a 11n11 1ary6a 11 11pyr oceo6x8aTeH /IOX0/1 na llbll\epnn npet~npi!HTHH, KOIITO ca np111106HTn 11n11 
npot~at~enn npeJ ro)IIIHaTa, ce np113Ha8aT OT )laTaTa na npii)I06n8aneTo, IIJJII CbOTBeTno 110 t~aTaTa na npot~aJK6am 

HM. 

HeKOHTponnpall\OTO yqacTIIe KaTo '!aCT or co6cT8eHHH Kani!Tan npet~cTaBJJH8a t~enbT or ne4an6aTa 11nu 
1ary6am n neTnnTe aKTIIBH na llbll\epnoTo npet~npnnne, KOIITO ne ce npmeJKa8aT oT rpynaTa. 0611111HT 
8ceo6xoaren )IOX0/1 nn11 1ary6a na llbll\epnoro npet~npn•rne ce OTHacH KbM co6cr8ennQIITe na npet~npunnero 
M8HK3 II HeKOHTpOnHpall\HTe Y43CTIIH Ha 6338T8 Ha TeXHHJI OTHOCHTeneH )IJIJI B C06CTBeHJIJI KannTaJJ 118 

llbll\epHOTO npe)lnpn•me. 

AKO rpynaTa 3ary611 KOHTpOn 113)1/lbll\epHOTO npe)lnpHHTHe, DCJIK8K83 HHBeCTIIQIIH, 3a)lbplKaHa B 6HBIIIeTO 

llbll\epllo npet~npwnue, ce npn311aoa no cnpaoet~nnoa cTolinocT KbM )laTaTa na 3ary6aTa na KOHTpon, KaTo 
npOMHHaTa B 6anaHCOBaTa CTOHHOCT ce 0Tp33HB3 B neqan6aTa IIlii! 3ary6aTa. CnpaBe)IJ11188Ta CTOHHOCT Ha 8CJIK8 
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<IJEHMKC KAUMTAJI XOJI)l.MHf A)1. 
MElK)1.11HEH KOHCOJJI1)1.11PAH <1>11HAHCOB OT'IET 3A UEPI10)1.A, 3AB'hPlllBA!l\ HA 30 CEUTEMBPI12016 r. 

IIH8ecnll.lll», 33,!1"bp>K3H3 B 6nomeTo ll"hlllepno npe11npunue K"hM II3TaT3 H3 33ry63 H3 Konrpon ce C'li!Ta 33 
cnpaoelln11B3 CTOHHOCT npu n"hpBOH3'lanno np113Ha8alle ua cjJMHaucoo aKTHB o CbOT8eTCT8He c MCC 39 
,cJ>HH3HCOBH HHCTpyMeHTH: npH3H883He H OU,eHSIB8He" HJIH, Kb)J,eTO e yMeCTHO, 38 ce6eCTOi.:fHOCT npH 

n"hpBOH3'lanHo npH3Ha8ane na HHoecTHl.lll» o aCOi111Hp3HO nnn C"hBMecmo KOHTponupauo npe11npu»me. B 

IIOn"hnHeuue BCH'IKII cyMII, np113H3TH 8 11pyr 8Ceo6x8areu IIOXOII no omomenne na TOB3 ll"hlllepuo npe11npun11e, 
ce OT'IIIT3T ua C"hlli3Ta 6a33, K3KTO 611 6uno ueo6xo1111MO, aKo fpynam 1111peKTHO ce e 6nn3 oc8o6o11nna OT 
CbOT8eTHIITe 3KTH811 llflll naCIIBH (Hanp. peKfl3CIIcpHi111p3HH 8 ne'lan6aTa llflH 3ary6aTa Hflll OTHeCeHH llllpeKTHO 8 

uep33npe11enenaTa ne'lan6a C"hrnacno n3HCK83HH»Ta ua C"bOTBeTHH» MC<DO). 

0eqan6aTa llflll 3ary6aTa OT OTnHC83HeTO 113 IIH8eCTIIIIII» 8 ll"blllepHO npellnpH•TIIe npeiiCT38fl»83 
pamiiKaTa Me>KIIY i) cyMaTa OT cnpaoe11n118aTa CTOHHOCT ua nonyqeuOTo 8"b3Harp3lKIIeHne 11 cnpa8ellnn8aTa 

CTOHHOCT ua 8C•Ka 33Jibp>Kana HH8eCTIIIIH» o 611omeTO ll"hlllepno npe11npm!T11e 11 ii) 6anancooaTa cyMa na 
3KTII811Te (oKnJO'liiTenno penyra1111») 11 nacnonTe ua ll"hlllepHOTO npe11npu•me H oc•KaK80 neKOHTponHpamo 
yqacme. 

2.6. Emuec 1<0"16uuauuu 

BCII'IKH 6H3Hec KOM6HH3111111 ce OT'IHT3T C'!eTOBOIIHO no MeTOII3 Ha noKynK3Ta. npeX8"bpneHOTO 
B"b3Harpa>KIIeHHe 8 6H3HeC KOM6HH811H» Ce OlleH•Ba no cnpa8ellflH83 CTOHHOCT, KO»TO Ce 113'lHCn•oa K3TO cyMaTa 
OT cnpaBellflH8HTe CTOHHOCTII K"bM 113T3T3 H3 np1111061183He H3 3KTII8HTe, npeXB"bpneHH OT npHII06HB3IliH», 

nOeTIITe OT npHII06H83Illll» 33)1"bfl>KeHH» K"bM 6HBillHTe C06CTBeHHi111 Ha npHII06HB3HOTO npe11npH»TIIe II 
KanHTMOBI!Te Y<J3CTII., eMHTHp3HII OT fpynaTa. OpeXDbpneHOTO B"b3Harpa>KIIeHHe 8Kfll0'183 cnp3BellflHBaTa 
CTOHHOCT ua aKTIIBH nnn n3cnon, Db3HHKHann 8 pe3ymaT na B"b3H3rp3lKIIeHn• no11 ycnoone. P33XOIIHTe no 
npn11o6n8aHeTO ce OT'IHT3T o neqan63Ta nm1 3ary6arn o nepno11a na Db3HIIKB3HeTo liM. 

MeTOII"hT na noKynKaTa BKmoqoa npn3Haoane na p33rpaHH'lHMHTe aKTHBn 11 nacuou na npn11o6noauoTo 

npe11npH»THe, BKniO'liiTeflHO ycnOBHHTe 3311"bfl>KeHH», He33BHCIIMO 113flll Te Ca 611n11 npH3H3TH 8"b8 cp11113HCOBHTe 
OT'leTII 113 npHII06HB3HOTO npe11nplll!THe npe1111 6H3HeC KOM6HH311H»Ta. Opn n"hpBOH3'13flHOTO npH3HaBaHe 
3KTII811Te II naCH8HTe Ha np111106HTOTO ll"blllepHO npe11npHHTHe Ca BKniO'leHH 8 Me>KIIIIHHII» KOHCOfliiiiHpaH OT'leT 
33 cp11H3HCOBOTO CbCTO»HHe no T»XH3Ta CnpaBellflll83 CTOHHOCT, KO»TO cny>KH KaTO 6333 33 nocneiiB3ii10 
Oi1eHH83He 8 CbOTBeTCTBHe CbC C'leTOBOIIH3T3 nOflHTHKa 118 fpynaTa. 

33 BC»Ka 6113HeC KOM6HH31111H fpynaTa OlleH•Ba BCHKO HeKOHTpOnHp3ii10 yqacTI!e 8 npHII06HB3HOTO 

npe11npHRTHe, KOeTO npeiiCTaBnH8a 11•n OT co6cmenn• MY KannTan H 1138a npaoo ua nHKBH11311HOHeH 11•n, nnn no 
cnpaoe11nHoa CTOHHOCT unn no nponop11110Hanen 11•n na HeKOHTponup3mOTO Y'l3CTIIe o p33rpaHII'lHMHTe HeTHH 
3KTIIBII H3 np111106HB3HOTO npe11npu•me. ):lpymre BIIIIOBe HeKOHTpOnHpamO Y<J3CTHe Ce Oi1eHH83T no 
cnpaoe11n118a CTOHHOCT nnn, aKo e npnno>KHMO, na 633a, onpe11eneua B 11pyr MC<IlO. 

PenyTaliHRTa ce npH3Haoa cne11 onpe11en•ue ua BCH'IKH p33rpaHH'lHMH HeMarepuanuu aKTHBH. TH 
npeiiCT3BflH8a npeoumenueTo ua cyMaTa OT a) cnp3Bellnnoarn CTOHHOCT ua npexo"hpneuoTO Db3Harp3>KIIeHne K"hM 
113T3Ta Ha npHII06H83He H 6) p33Mepa H3 BCHKO HeKOHTpOnnpamO yqacTHe 0 npHII06HB3HOTO npe11np11HTHe II B) 8 
6H3Hec KOM6HH311HH, nocrHrHaTa ua eT3nH, cnpaoe11n118aTa CTOHHOCT K"hM II3TaTa na npn11o6n8aue ua ll"hp>KaHOTO 

npe1111 KanuTanooo yqacrne ua fpynaTa o np111106noanoTo npellnpu•rne, Hall cnp3Bellnnoara cToi1nocr na 
p33rpanuqnMnTe uerun 3KTIIBH na npn11o6u8anoTO IIPY>Kecroo K"hM II3TaTa na np111106u8ane. BcHKO npeoumenne 
na cnpa8e11nuoara CTOHHOCT H3 p33rpauu'!nMnre HeTHII aKTIIBII 11311 113'1HcnenaTa no-rope cyMa ce np113Haoa B 
neqan63Ta nnn 3ary6am uenocpeiiCToeuo cne11 npn11o6noaueTO. 

npn 6uJuec KOM6nua11HH, nocmruaTa H3 er3nn, fpynara npeo11emma llbp>Kauoro npe1111 KannTanooo 
yqacrne o np111106uoauoro npe11npHHTHe no cnpaoe11nuoa CTOHHOCT K"hM llaTaTa na npn11o6n8aue (r.e. K"hM II3TaTa 
H3 np111106noaue ua KOHTpon) 11 npH3H3D3 npon3TH'l3Ili3Ta ne'!an6aTa nnn Jary63Ta, aKo nMa TaKnoa, o neqan63Ta 

nnn Jary63T3. CyMnTe, npn3uam B IIPYrH» oceo6xoaTeH IIOXOII or IIRnooo yqacme o npHIIOOHBauoTO 
npe11npn•Tne npe1111 llaTaTa ua np111106noaue na KOHTpon, ce npH3H3DaT na C"hmam 633a, KaKTO aKo fpynam ce e 
ocoo6o11nna IIHpeKTHO or ll"hp>KaHOTO npe1111 Kannmnooo Y43CTI!e. 

AKO n"hpBOH84MHOTO C'leTOBOIIHO OT411T8He 113 6H3HeC KOM611H3i111HT3 He e npHKfliO'leHO 110 Kp3• Ha 
OT'leTHHH nepn011, 8 KOHTO Ce OCbllleCTBHB3 KOM6HH3liii»T3, fpyn3Ta OT411T3 npOBII30pH11 CYMH 33 CTaTIIIITe, 33 
KOIITO OT4HT311eTO 11e e np11Kni0411flO. 0pe3 nep110113 118 OlleHRBaHe, KOHTO He MO>Ke 113 H3)18Hl11383 e1111a fOIIHHa 
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<l>EHHKC KAIIHTAJI XOJI~HHr M 
MElK~HHEH KOHCOJJH~HPAH <l>HHAHCOB OTLfET 3A IIEPHO~A, 3AB"hPUJBAJll HA 30 CEIITEMBPH 2016 r. 

OT )\3TaT3 H3 npH)(06HB3He, fpynaTa KOpHrupa CbC 33)\Ha )(3T3 TC3H npOBH30pHH CYMH H/IH npH3H3B3 

)\Dnb/IHHTC/IHH aKTHBH 11/111 naCIIBH, 3a )(a 0Tp331l HOBaTa nony<teHa HHijlOpMa[\HH 3a cpaKTHTe II 06CTOHTC/ICTBaTa, 

KOHTO C3 Cblll,eCTBYB811H K'hM )J.3T3T3 H3 npH)l.OfiHB3He H, 3KO C3 fiHJTH H3BeCTHH, lli,HX3 )1.3 DOBJIHJUIT H3 OU,eHK3T3 

Ha CYMIITC, np113HaTH KbM T33H )\aTa. 

Bcl!KO Bb3HarpaJK.lleHne no)( ycnonne, )(bn>KHMO OT npn)(o6unall(HH, ce npn3Hana no cnpane)(nuna cToiiHOCT 

KbM )\aTaTa Ha npH)(06HBaHe ll Ce BKntO'IBa KaTO <taCT OT npeXBbpiiCHOTO Bb3HarpiDK)(CHHe B 3aMHHa Ha 

npn)(o6unauoTo npe)(npuHme. nocne)(B3ll(H npoMeHn B cnpane)(nHBaTa cmiinocT na Bb3HarpaJK)(eHneTo no)( 

YCJJOBHe, KOeTO e KJ13CmfmQHp3HO K3TO 3KTHB HflH ll8CHB, Ce npH3H3B3T 8 CbOTBeTCTBHe C H3HCKB3HHHT3 H3 

MCC 39 ,<l>uHaHconu nHerpyMeHTH: npn3Hanaue u Ol\CHl!Bane" unu B ne<tan6am unn 3ary6aTa Hllll KaTo 

npoMl!Ha B IIPYrHH nceo6xnaTeH )(OXO)(. AKo Bb3HarpalK.lleHnero no11 ycnonne e Knacncpnl\HpaHo KaTo co6cTBeH 

KallHT311, TO He Ce npeO[\eHHBa )\0 OKOH <taTe/IHOTO MY ypelK)(aHe B C06CTBeHHH KallHT3/I. llpoMeHH B 

cnpaBe)(IIHBaTa CTOHHOCT Ha Bb3Harp3JK)(eHHeTO llO)\ YCIIOBHe, KOHTO npe)(CTaBIIHBaT npOBH30pHH CYMH npe3 

nepHO)(a Ha O[\eHHB3HeJ ce OTpa3HB3T peTpocneKTHBHO 33 CMeTKa Ha penyr31\HHT3. 

2. 7. Coe.mm c ue1wumponupmuu vqacmun 

npoMeHH B )lena Ha rpynaTa B co6CTBeHHH KannTan Ha )\bll(epHO IIPYJKeCTBO, KOHTO He BO)\HT )\0 3ary6a Ha 

KOHTpOII, Ce TpeTupaT K3TO TpaH3aK[\HH CbC C06CTBeHHI\H Ha fpynaTa. 0r<teTHHTe CTOHHOCTII Ha )(ella Ha fpynaTa 

H Ha HeKOHTp011Hpall(HTe y<taCTHH Ce KOpnrupaT C [\ell OTp33HB3HeTO Ha npOMHHaTa Ha OTHOCHTe/IHHH HM )\HII B 

KannTalla Ha llbll\epHoTo IIPYJKecmo. BcHKa p3311MKa MelKIIY cyMaTa, c KOHTO ca npoMeueuu HeKOHTpOIIHpall\HTe 

y<taCTHH, u cnpane)(nunam eroiiHOCT Ha nony<teHOTO nnn n11areHo BMHarpaJK)(eHne, ce npu3uana 1\HpeKTHO B 

C06CTBeHHH KallHT3/I H Ce OTHaCH KbM C06CTBeHHI\HTe Ha npe)(npHHTHeTO-MaiiKa. 

2.8. Omqumaue 110 ceZMeumu 

,[(eHHOCTHTe Ha fpynaTa HMaT CXO)\HH HKOHOMH'IeCKH XapaKrepHCTliKll II cerMeHTHTe Ca CXO)\HH BbB BCHKO 

OT CJie)l,HHTe OTHOllleHHH: 

a) eCTeCTBOTO H3 npO)(JKTHTe H ycnyruTe; 

6) eCTeCTBOTO Ha np0113BO)\CTBeHHTe npO(\ecu; 

B) BH)(a H/IH KllaCa K/IHeHTH 33 TeXHHTe npOI\YKTH H ycnyru; 

r) MeTO)\HTe, H3n0/13BaHH, 33 pa3npOCTp3HJIB3He Ha TeXHHTe npOI\YKTH HIIH 3a npe)(OCTaBHHe TeXHHTe 

ycnyru; 

II) ecTeCTBOTO Ha perynaTHBHaTa cpe)(a. 

llp11 3H3/IH33 Ha onepaTHBHHTe pe3yiiTaTH H npH B3eMaHeTO Ha perneHHH OTHOCHO pecypCHTe H )(eHHOCTia 

Ha fpynaTa pbKOBO/Il!TeiiHT Ha npe)(npHHTHeTO, B3eMall( f/laBHHTe OnepaTHBHH perneHHH, He p33)(e/IH fpynaTa Ha 

cerMeHTH. 

npu OT4HTaHeTo no cerMeHTH cnope11 MC<l>O 8 ,OnepaTnnuu cerMenTn" rpynam npunara nonnTIIKa Ha 

OIJ,eHJIB3He, CbOTBeTCTB31ll,3 H3 DOJIHTHK3Ta H3 OU,eHHB3He, H3TIOJ13B3H3 B Me)I(JlHHHHH KOHCOJIHJI.Hp3H <jlHH3HCOB 

OT4eT. 

Bb3 OCHOBa Ha ropeH3/IOJKeHOTO Pl.KOBO)\CTBOTO onpe)(eiiH e)(HH cerMeHT 33 fpynaTa - C)(e/IKH C H 

ynpaBIIeHHe Ha He)(BHJKHMH HMOTH. 

2. 9. llpuxoou 

llpHXO/IHTe B fpynaTa Ce npH3H3BaT H3 633a npHH[\Hna 33 H3'1HC/IHB3He /10 creneHTa, )\0 KOHTO 

CTOnaHCKHTe H3f0/IH Ce npH)(06HB3T OT fpynaTa H )\OKOIIKOTO npHXO)(HTe M0r3T H3/lelK)(HO )(3 Ce li3MepHT. 

llpn np0/13lK6Hre Ha npO)(yKI\liH H CTOKH npHXO)\IlTe Ce npH3H3B3T, K0f3TO BCH'IKH Cbll(eCTBeHH pHCKOBe H 

n0/13H OT C06CTBeHOCTI3 npeMHH3B3T B Kynyoa<ta. 

llpu npe)(OCTaBJIHeTO Ha yc11yru, npHXO)\IITe Ce npH3H383T, OT4HT3HKH eTana Ha 33BbpllleHOCT Ha C)(e/IK3Ta 

KbM )\3T3T3 Ha 6anaHC3, 3KO T03H eTan MOJKe )\3 6b)(e Ha)(elK)\HO H3MepeH, K3KTO H pa3XO)(HTe, H3BbpllleHII no 

C)\eiiK3T3 II p33XO)\HTe 33 npHK/IIO'IB3HeTO 1!. 
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<I>EHMKC KATIMTAJI XOJI/l:HHr AA 
MElKJ(HHEH KOHCOJIHJ(HPAH <I>HHAHCOB QTqET 3A TIEPHOJ(A, 3AB'hPlllBAll\ HA 30 CETITEMBPH 2016 r. 

OpiiXOI\IITe ce Ol.\eiiH83T 113 6a:J3 cnp38ei\JIII83Ta 11e113 H3 npOI\31\eHIITe npoii)'Kl.\IIH, CTOKH 11 ycnym, HeTHO 

OT KOCBeHIII\3Hbl.\ll (AaHbK I\06a8eHa CTOHHOCT) II npei\OCTa8eHII OTCThnKH II pa6aTH. 

HeTHIITe pa3JIHKII OT IIpOMHHa Ha 8aJiyTHII KypC08e, C8bp3aHII C napii'IHII cpei\CT8a, Thpf08CKH B3eM3HIIH II 

331\bJilKeHIIH, l\eHOMIIH11p3HII 8 'lylKI\eCTp3HH3 8aJiyTa, Ce 8KJ110'18aT B MelKI\HHHIIll KOHCOJllll\llpaH OT'IeT 3a 

BCe06X8aTHIIH 1\0XOI\, KOfaTO Bb3HIIKHaT, KaTO Ce npei\CTa8HT HeTHO KbM "11pym I\OXOI\11/(33fy6u) OT 1\eHHOCTTa". 

2.10. Pti3XOOU 

Pa:JXOI\IITe 8 fpynaTa Ce np113HaBaT B MOMeHTa Ha THXHOTO Bb3HHKBaHe II Ha 6a:Ja npiiHL\IIIIIITe Ha 

H8lfHCJUIB8He H. CbflOCT8DHMOCT. 

Pa:JXOI\IITe 3a ful\el.llll nepiiOI\H ce OTJiaraT 3a npu3uaoaue KaTo TeKyl.ll pa3XOI\ 3a nepHOI\a, npe3 KOHTO 

)l.OrOBOpHTe, 38 KOHTO Ce OTH8C.HT, Ce H3ll'bJ1HSIB8T. 

<!>uuaHC08HTe npHXOI\H II pa3XOI\H Ce 8KJIIO'I8aT B MelKI\IIHHIIll KOHCOJIIII\IIpaH OT'IeT 3a BCe06XBaTHIIll 

1\0XOI\, KaTO Ce IIOCO'IBaT HeTHO II Ce CbCTO>IT OT JIIIXBH II KypCOBH pa3JIIIKII OT BaJIYTHII Onepal.\1111. 

2.1l.Penvmauun 

PeHyTal.\IIHTa npei\CTaonRoa 6nAei.IIIITe IIKOHOMu'lecKH non311, npo113TH'Iai.IIH OT 1\pyru aKTHBII, np111\0611TH o 

6H3HeC KOM611Hal.\llll, KOIITO ue ca HHI\118111\YallHO Hl\eHTIIIplll.\IIpaHII II npii3HaTH OTI\ellHO. BlllKTe IIOHCHeHHe 2.6 
3a HHciJOpMal.\llll OTHOCHO IIbpBOHa'laJIHOTO onpel\eJJ>IHe ua penyTal.\HHTa. 3a l.\elliiTe Ha TeCTa 33 06e3!1eHKa 

penyral.\IIRTa ce pa3npel\eJil! KDM BCHKa eAHa ei\IIHIIL\a, reHepupa1.11a napH'IHII noTOL\11, Ha rpynaTa (unu rpyna oT 

ei\HHHL\H, reuepupai.IIH napH'IHll nOTOL\11), KOl!TO Ce O'laK83 1\a liMa nOJI3H OT fili3HeC KOMfiHHal.\HHTa, He3aBHCIIMO 

OT Tooa AaJIH 1\PYrH aKTIIBII nm1 nacHBH Ha npHI\0611TOTO IIPYlKeCTBO ca pa3npel\eneuu KDM Te311 ei\IIHIIL\11. 

PenyTal.\IIHTa ce Ol.\elll!8a no CTOMHOCT Ha np111\0611BaHe, HaManeHa c HaTpynaHIITe 3ary611 oT o6e3!1eHKa. 

Dp11 omucoaHe Ha ei\HHIIL\a, reuep11pa1.11a napii'IHII noTOL\11, CbOT8eTIIaTa '!acT oT penyra1111HTa ce 8Knl0'18a 

B onpel\eJIRHeTO Ha neqanfiaTa IIJIII 3ary6aTa OT OTniiCBaHeTO. 

2.12. Hnoecmurmotmu UMomu 

/l:pylKeCTBOTO OT'IHTa KaTO IIHBeCTIIL\IIOHHII IIMOTII 3eMH H crpal\11, KOIITO Ce 1\bplKaT 3a nony'laB3He Ha 

npHXOI\H OT HaeM 11/11J111 3a y8eJIH'IeHIIe Ha KanuTana, no MOI\eJia Ha cnp38ei\JIIIBaTa CTOHHOCT. 

HuoeCTIIL\IIOHHIITe IIMOTII ce Ol.\eHl!BaT nnpBoHa'laJJHO no ce6ecTOi1HoCT, BKJ110'18al.lla noKynHaTa l.\eHa H 

BCRKaKBH pa3XOI\II, KOHTO Ca npRKO CBbp3aHII C HHBeCTHL\IIOHHHl! HMOT, Hanp11Mep XOHOpapll 3a npaBHH ycnyrH, 

AaHbl.\11 no npex8npnl!He 11a IIMOTa 11 11pym pa:JXOI\11 no Cl\eJIKaTa. 

HHBeCTHL\IIOHHIITe IIMOTH Ce npeOL\eHl!BaT Ha fOI\IIIIIHa 6a:Ja II Ce BKJIIO'IBaT B OT'IeTa 3a ciJHHaHCOBOTO 

C'bCTOSIHHe DO Ua.38pHHTe HM CTOfiHOCTH. 

Bcl!Ka ne'lan6a unu 3ary6a OT npoM>IHa B cnpaBei\JIIIBaTa CTOHHOCT un11 OT npol\alK6a ua 1\MeH 

HH8eCTIIL\IIOHeH IIMOT Ce np113Ha8a He3a6aBHO B neqanfiaTa HJIII 3ary6aTa Ha pel\ ,0pOMl!Ha B Cnpa8ei\JIII8aTa 

CTOiiHOCT H8 HHBeCTHU.HOHHH HMOTH". 

/l:pylKeCTBOTO OTniiCBa IIHBeCTIIL\IIOHHIITe Cll IIMOTH np11 npOI\alK6aTa liM HJlll np11 TpaHHOTO liM 

113BalKI\aHe OT YIIOTpe6a, B cnyqail 'le He Ce O'laK8aT HIIKaKBH HKOHOMH'IeCKH H3f01\H OT TliXHOTO OCB060lKI\aBaHe. 

0e'laJifiHTe HJIH 3ary6HTe, Bb3HIIKBal.llll OT li3BalKI\aHeTO liM OT ynoTpe6a HJIH T>IXHaTa IIpOI\alKfia, Ce 1Ip113HaBaT B 

OT'IeTa 3a neqanfiaTa 11nu 3ary6aTa 11 IIPYrHll oceo6xoareH 1\0XOI\ u ce onpel\eMT KaTO pa:JnHKa MelKI\y 11eTHHTe 

nocnnneHIIll OT OC8o60lKI\aBaHeTo Ha aKTHBa 11 6anaucooaTa MY CTOHHOCT. 

0p11XOI\11Te OT HaeM II onepaTIIBIIIITe pa:JXOI\11, C8bp3aiiH C llliBeCTHL\IIOIIHII IIMOTII, ce IIpei\CTaBl!T B 

OT'IeTa 3a ne'lan6aTa 11n11 3ary6am 11 IIPYrH" oceo6xsaTeH 1\0XOI\ CbOTBeTuo 11a peA ,DpiiXOI\11" 11 pel\ ,/l:pym 

p83XO,li.H". 

2.13. Ilapu u twpu~uu e««U«Menmu 

0ap11'1HIITe cpei\CTBa II eKBIIBaJJeHTH BKJIIO'IBaT KaCOBHTe HaJIII'IHOCTH, pa3IIJlal.llaTeJJHHTe CMeTKII II 

KpaTKOCpO'IHHTe l\eii0311TII B fiaHKII, 'IHHTO OpllrHIIaJieH MaTypHTeT e 1\0 3 MeCel.\a. 
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<I>EHHKC KAlllfTAJI XOJI)I.IfHf A)l. 
MElK}:IHHEH KOHCOJ111}:111PAH <I>HHAHCOB QTqET 3A llEPHO}:IA, 3AB'hPlliBAlQ HA 30 CEITTEMBPI12016 f. 

3a l\CJJHTC 113 113roTBHIICTO 113 OT'ICTa 33 nap11411HTC nOTOl\11: 

~ nap114HIITC UOCThnJJCHIIH OT KJJIICIITH II nap1141111TC nJJ3!li3HIIH KbM /IOCT38411l\lf Ca npe/ICT38CIIII 

6pyr11o, c BKmoqell MC (20%); 
~ JJIIXBIITC JJO nonyqeiiH IIIIBCCTIIl\HOHHII KpC)IIITII ce BKn10483T K3TO nJJ3!li3HIIH 33 <jJHH3HCOB3 /ICHHOCT, 

a JJIIXBl!Te, cobp3alln c Kpe)IHTH 3a o6oporen Kam1mn ce BKJJI04B3T o oneparnona )lei1nocT; 

~ Tp3HIIO 6JJOK11p3H11TC nap1141111 cpe/ICT83 (33 o6e3nC4CHIIH no fiaiiKOBII rapalll\1111, 110 Cb/ICfillll 

npo113BO/ICToa 11/lp.) ce npet~crann 11a JJHlleoam crpana 11a 6ana11ca KaTo '!acT oT napn411HTe cpe/ICToa 

H eKBHBaneHTH, HO He Ce BKnl01.J.B3T K3TO "43CT OT niX npH H3fOTBHHeTO H3 OP-IeTa 33 napH4HHTe 

nOTOU,H; 

~ nnareiiHHT MC no noKynKH na /lbJJrOTpaiillu aKTHBH ce noco4oa Karo "11pyr11 nocThnneHHH 

(UJJ3!li3HHH)", HCTHO KbM napH'IIIIITC nOTOl\11 OT OnepaTI!BH3 )ICHIIOCT, /IOKOJJKOTO TOll Y43CTB3 II Ce 

Bb3CTaHOBHB3 33C)IHO H B onepaTHBIIHTC UOTOl\11 113 }:lpyJKeCTBOTO 33 CbOTBCTHifH nepH0/1 (MeCCl\). 

2.14. Iletlcuo/IIIU 11 iJpvzu 1aiJ-bnJJCe111m KbM nepco11ana 110 couuamtomo 11 mpviJono JaKoJtoiJamencmno 

Tpy/IOBHTe II OCHrypHTCJIIIII OTIIOIIICIIHH C pafiOTHHl\HTe II CJJYJKHTeJJHTC B rpynaTa Ce OCH08383T 113 

p31nopet~6nre na Ko)leKca 11a rpy11a (KT) 11 na p31nope116nre 11a IICHCTBa!liOTO ocurypnren11o 33KOH0/13TeJJCTBO. 

Ocuoo11o 33/lbJJJKellne 11a pa6oT0/13TeJJH e 11a n3Bbpiiioa 33/lbJJJKHTenno ocurypHBalle 11a 11aeTHH nepco11an 33 <jlo1111 

"IJeuCHII", )IOnbJJHHTeJJHO 33/lbJIJKIITCJJHO JJCHCHOHHO OCHrypHBaHe ():13IJ0), <jJOH/1 "06!liO 3360JJHB3He II 

M3H4HHCTBO" (03M), <jJOH/1 "Ee3pa60THlla", <jJOH/1 "Tpy/IOBa 3JJOnonyKa H npo<jleCIIOHaJJHa 6onecT'' (T3IJE), <jJOH/1 

"rapaumpaHII 83CM3HIIH 113 pa60THIIl\HTe II CJJYJKIITCJJHTe" (rBPC) H 3/lp3BHO ocurypHBalle. 

P31Mepnre u p31npe)leJJellllero 11a oc11ryp11TeJJIIIITe BIIOCKH ce yrobplK/13B3T KOIIKpeTIIO c Ko)leKca 33 

COl\113JJHOTO OCIIrypHBalle, 33KOII3 33 6IO/IJKCT3 113 }:100 II 33KOII3 33 6IO)IJKCT3 113 H30K 33 Cb0TBCTII3T3 ro)lllll3. 

BIIOCKIITe ce p31npe)ICJJHT MClKIIY pa60T0/13TCJJH II OCHrypeiiOTO nlll\C B CbOTHOIIICIIIIC, KDeTO e onpe)ICJJCHO B 'IJJ. 

6, an. 3 OT KO/ICKC3 33 COl\113JJHO OCIIrypHB3He (KCO). 

B IIOnbJJHCIIHC, H3l\HJJO 33 CBOH CMCTKa p360T0/13TCJJHT npaBII ocurypHTCJIIIa BHOCK3 33 <jJOH/1 'TBPC", 

K3KTO H OCHrypuTCJIH3 BIIOCK3 33 <jJOH/1 "T3IJE". 

KbM rpyn3T3 IIHM3 Cb3/13/ICII "tPYHKl\HOHHP3lll qacTeH )lo6poooneu ocurypnTeJJeH <jJOH)I. 

OcllrypHTCJIIIHTe II neHCJIOHHH CXCMH (nnaiiOBe), np11i13f31111 OT rpynaTa B K34CCTBOTO M 113 pa60T0/13TeJJ, 

CC OCIIOB3B3T Ha 6bJJf3pCKOTO 33KOII0/13TCJICTBO II C3 113 6313 npC/IB3p11TCJIHO TBbp/10 onpe)ICJICHII (/ICtPIIH11p3H11) 

BIIOCKH. IJp11 TC311 nnaiiOBe pa60T0/13TeJJHT nJJ31l\3 MCCC'IIIO onpe)ICJICIIH BIIOCKH B /lbplK3BIIHTe <jJOII/1 "IJeiiCHH", 

<jJOH/1 "03M", <jJOH/1 "Ee3p360TH113", <jJOH/1 "T3IJE", <jJOH/1 "rBPC", K3KTO H B YIIHBepcaJIHII II npo<jleCIIOIIaJJHII 

neucno1111H <jJOII/IOBe- na 6313 <jluKcnp31111 no 3aKou npo11e11TH 11 IIHM3 np3BIIO unu KOHCTPYKTHBIIO 33/lbiiJKCIIIIe 

/13 )IOnJJa!ll3 BbB <jJOH)IOBCTe 6b)le!liH BIIOCKH B CJJY4311Te, KOT3TO Te IIHM3T /IOCTaTb'IIIO CpC/ICTB3 /13 H3nJI3THT 113 

CbOTBernure illll\3 33p36orellnTe OT THX cyMn 3a nepno11a 113 TPYIIOBHH HM craJK. A11anorn41111 C3 33/lbJIJKeiiHHTa 

no OTIIOIIICIIIIC 113 3/lp3BIIOTO OCHrypHB3HC. 

KparKocp041111Te /IOXO/III 3a nepconana no11 <jlopMaTa 11a Bb311arpalK/ICIIHH, 6o11yc11 II COl\113JJIIII 

)IOnJJa!li3HIIH II np11110611BKH, (11311CKYCMH 8 paMKHTC 113 J2 MeCCl\3 CJJC/1 Kp3H 113 nepi!0/13, B KOHTO nepCOIIaJJbT e 

nonoJKIIJI TPYII 33 THx, unu e 113nbJJIIIIJJ lleo6XO/IIIMIITe ycnoonH) ce np113Haoar KaTO p31XOII o MCJK/IIIIIIIIIH 

KOIICOnii/IHpall orqer 3a oceo6xoaTHIIH /IOX0/1 o nep11011a, n KOHTO e nonoJKell TPYIIbT 3a THX 11m1 ca H3nbnHeiiH 

H3HCKB311HHT3 33 THXIIOTO nony438311C, II K3TO TeKY!liO 33/lbJJ>KCHHC ( CJJe)l npncna)lalle 113 BCH'IKII nnaTeHII BC4C 

cyMII II nonara!liH ce YIIPbJKKII) o pa3Mep 11a lle/IHCKOHTHpanara HM cyMa. }:lbJJ>KHMHTe or ):lpy>Kecrooro BIIOCKH 

no COl\HaJJIIOTO II 3/lp3BIIO OCIIrypHB3HC Ce np113113B3T K3TO TeKYlll p33XO/I II 33/lbJIJKeiiHC B IIC/IHCKOIITHpall 

p33Mep, 33e/IIIO H B nepii0/13 113 H3411CJJCIIIIC 113 CbOTBCTIIIITC /IOX0/111, C KOIITO TC Ca CBbp331111. 

Cb!liO T3K3 KbM /13TaT3 113 MC>K)IIIIIIIHH KOIICOJIII/111p311 tPIIII311COB OT'ICT rpynaTa npaon Ol\CIIK3 113 CyMaTa 

113 0'13KB31111TC pa3XO/Ill no 113TpynB3!lll!Te Ce KOMnCHCllpyeMII OTnyCKII, KOHTO Ce 0'13KB3 /13 fib!IC 113nJJ3Tell3 K3TO 

pe3ymar OT IICII3nomoaiiOTO npaoo 11a narpyna11 ornycK. B Ol\CIIKaTa ce BKJJI04B3T np116mi3HTeJJIIaTa npe11e11Ka 

33 pa3XO/IIITC 33 C3MHTe Bb3113fp3>K/ICIIIIH II p31XO)IIITC 33 BIIOCKII no 33/lbJIJKIITeJJIIOTO 06!liCCTBCIIO OCHrypHB311C, 

KOIITO pa60T0/13TCJJHT /lbJI>KH BbpXy Te311 CYMH. 
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<l>EHHKC KAUHTAJI XOJI)J,HHr A)J, 
ME)I(}.IHHEH KOHCOJJH}.IMPAH <I>HHAHCOB QTqET 3A llEPHO}.IA, 3AB"bPlllBA!ll HA 30 CEUTEMBPI12016 r. 

2.15. Atmuouepeu «anuman u pe:Jepsu 

):(pyJKeCTBOTO-MBHKll e BKL\HOHepHo n e 3B.llbJIJKeHo .!Ill pernCTpnpa n TbprosCKIIll perncnp onpe.11enen 

pa3Mep Ha UKI(UOHepeH KUIIIIIIIUJI, KOHTO .!Ill CJIYJKII KllTO o6e3neqeHI!e Ha B3eMaHIIJITa Hll Kpe.lii!TOpi!Te Hll 

):(pyJKeCTBOTO-MllilKll. AKunoHepHTe OTrDBllpliT 3ll 38.l\bHJKeHHliTa Hll ):(pyJKeCTBOTO-MailKa .110 pa3Mepa Hll csoeTo 

llKL\IIOHepHO Y'lllCTIIe B KamiTana II MOfllT .liB npeTeH.llllpBT Bpbll.\aHe HB TOBB yqacTHe CaMO B np0113BO.l\CTBO 110 

J1HKBH)J.3IJ,HH HJIH HeCbCTOJJ.TeflHOCT. 

CbrJTllCHO H3HCKBaHHllTB nB TI.proscKnll 3BKOH 11 ycTBBB }:(pYJKeCTBOTO-MllilKa e .liJibJKHO .liB <!JopMnpB 11 

pe3eps "tjlouiJ Pe3epaeu", KllTO Toil ce <!JopMHpll 3B cMeTKB Hll: 

• HaH-MaJTKO e.l\Hll .lleCeTll OT ne'lllJT6aTa, KOJITO Ce OT.lleJTJI .l\OKaTO cpe.l\CTBaTa BbB $OH.l\ll .l\OCTHrHaT e.1111a 

.lleCeTa 'lllCT OT llKL\HOIIepHIIJI KlliiHTaJT IIJTII no-rOJTJIMll 'lllCT, onpe.lleJTeHa 110 perneHI!e Hll 06Ll.\OTO 

Cb6pBHHe Hll BKL\HOHepiiTe; 

• cpe.liCTBBTa, IIOJTy'leHII Hll.l\ HOMIIHaJTHaTa CTOHHOCT Ha aKL\IIIITe np11 113.!\aBllHeTO liM (npeMIIeH pe3eps); 

• cpe.liCTBaTa, KOIITO np11 113.!\aBaHe Ha o6n11raUHH, npeBpbll.\llHII B aKL\HII, ce nony'IBBaT na.11 

nO.liJTeJKall.\aTB na Bpbll.\aHe cyMa. 

Cpe.liCTBaTa OT $o11.11a MoraT .11a ce 113nomsaT caMo 3B noKpllsane na rO.lllllllHBTa 3ary6a H Ha 3ary611 OT 

npe.liXO.l\HH ro.liiiHH. Koram cpe.liCTBam BbB <!JoH.lla .liOCTHrHaT onpe.11enen11ll s ycTaBB MHHHManen pa3Mep, 

cpe.l\CTBaTa 118.11 Tll3H cyMa MOfaT .11a 6b.llaT 113110J13BaHII 3a yseJIII4aBBHe Ha aKL\IIOHepHHJI KanHTaJT. 

2.16.l!au'buu swxv ne•mn6ama 

Teryutume iJaHbllll Bbpxy ne~an6ama ca onpe.11eneun B CbOTBeTCTBIIe c H3HCKBBHHl!Ta na 6I.nrapcKOTO 

.llaHb'IHO 3aKOHO.llarencTBO - 3aKOHll 3a KopnopamsnoTo no.liOXO.l\HO o6narllne. HoMnnannllTa .llllHb4Hll cTaBKa 3a 

2016 r. e 10% (2015 r.: 10%). 

Omcpowuume Ollllbl/11 ce onpe.11en>n 4pe3 npnnarane na 6anBHCOBHll nacHsen MeTO.ll, 3a BCH'IKH speMeHHII 

pa3JTHKH KbM .llllTaTa Hll MelK.liiiHHIIJI KOHCOJTII.l\llpaH $11HBHCOB OT'IeT, KOIITO Cbll.\eCTBYBBT MelK.lly 6aJTllHCOBIITe 

CTOJ:iHOCTH H }J.3Hbl.JHHTe OCHOBH H3 OT)J.eJIHHTe 3KTHBH H ll3CHBH. 

OrcpoqeniiTe .llaHb'IHII nac11s11 ce np113HllBaT 3a BCII'IKII o6naraeM11 speMeHHII pa3HIIKII, c 113KniO'Ienne ua 

Te3H, nopO)J.HJJH Ce OT npH3H3B3HeTO H3 3KTHB HJIH TI3CHB, KOfiTO K'hM )l.3T3T8 H3 CTOTI3HCK3T3 onepaU,HH He e 

IIOBJTIIJIJI BbpXy C'leTOBO.l\HaTa II .llllllb'IHllTll Ue'!an6a/3ary6a. 

0TCpO'IeHIITe .l\BHb'IHII llKTIIBII Ce np113HaBaT 3a BCH'IKII HaMaJTlleMII speMeHHH pa3JIIIKII II 3a 

lleH3JIOJ13BaHIITe .llllllb'IHH 3ary611, .l\0 creneHTa, .l\0 KOJITO e BepOllTHO Te .11a Ce npOliBJIT o6paTHO H .11a 61o.11e 

renepupaHa B 6I..llell.\e .liOCTaTh'IHll o6nllraeMll neqan6a HJTII .11a ce npOl!BllT o6naraeMII speMeHHII pa3n11KII, OT 

KOIITO .11a MOraT .11a Ce npHCIIll.l\HllT Te311 UaMllJIJieMII pa3JIIIKII, C 113KJIIO'IeHJie !Ia pa3JTIIKHTe, nopO.l\IIJTII Ce OT 

11p113HaBllHeTO Ua aKTJIB IIJIII naCHB, KOHTO KbM .l\aTaTa Ha CTOIIaHCKaTa Onepal.\Hll He e IIOBJIIIJIJT Bbpxy 

C'leTOBO.l\HaTa II .llaHb'IHllTa neqan6a/3ary6a. 

bllJiaHCOBaTa CTOHHOCT Jill BCII'IKII OTCpO'IeHII .llaHb'IHII llKTIIBH Ce nperJTeJK.llaT Ha BCliKa .l\BTa Ua 

MelK.liiiHHIIJI KOHCOJIII.l\HpaH $11HaHCOB OT'IeT II Ce pe.l\Yl.\HpaT .l\0 creneHTa, .110 KOJITO e BepOliTHO Te .11a Ce npOliBJIT 

o6paTHO 11 .11a ce reuepupa .liOCTaTh'IHO o6naraeMB ne'!Bn6ll llJIH npol!Bl!Ball.\H ce npe3 Cbll.\llll nepllO.ll o6naraeMn 

BpeMeHHII pa3JTIIKII, C KOHTO Te .11a MOraT .11a 6b.liBT npHCIIB.l\HaTII IIJIII KmmeHCHpBHH. 

0TCpO'IeHIITe .llallbl.\11, CBbp3aHH C o6eKTII, KOIITO Ca OT'IeTeHII .l\llpeKTHO B C06CTBeHIIJI KaiiiiTaJT IIJIII .l\pyrB 

6anaHCOBB 1103111.\llll, Cbll.\0 Ce OT'IIITaT .l\llpeKTHO KbM CbOTBeTHIIJI KBIIIITaJTOB KOMIIOHeHT IIJIH 6anaHCOBBTB 

003111.\Hll. 

0TCpO'IeHHTe .llaHb'IHII BKTHBH II IIBCHBII Ce Ol.\eHJIBaT Ha 6a3B .l\BHb'IHHTe CTaBKII, KOIITO ce O'laKBB .11a Ce 

npnnaraT 3a nepno.11a, npe3 KOilTo aKTIIBIITe Ll.\e ce peanii3HpaT, a nacns11re Ll.\e ce ype.lll!T (noracl!T), na 6a3B 

)1.3Hb4HHTe 33KOHH, KOHTO C3 8 CHJ13 HJIH B fOJUIM3 CTeneH H3 CnrypHOCT Ce Olf3KB3 )],3 C3 8 CHJI3. 
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<I>EHHKC KAIJHTAJI XOJI)J.HHr A)J. 
MElK).(11HEH KOHCOJJH).(HP AH <I>HHAHCOB OTiffiT 3A IJEPHO).(A, 3AB'hPlllBA!l.l HA 30 CEIJTEMBPH 2016 L 

2.17. tPunancoau uncmm•Menmu 

2.17.1. fPUIIUIICOBU 01<1111/BU 

C t~en noene)\B8!IIO OJ.IeHHB8He H8 cpHH8HeOBHTe 3KTHBII, e 113KlliO'leHHe H3 Xe)\lKHp3!IIHTe HHeTpyMeHTH, Te 

ce Knaenc!Jnt~npaT B enei\HHTe KaTerop1111: 

~ Kpe)\IITII II B3eM3HHH; 

~ cpnuauconn aKTHBH, OT'lHTaun no enp8se~~nuna emiinoeT n lle'!3JI6am nm1 3ary68Ta; 

~ HHBeeTIIJ.IIlll, l\bplK3Hil )\0 113)\elK; 

~ cpuuauconn 8KTHBH ua p33nonolKeune 38 IIPOI\3lK6a. 

<l>HH3HCOBHTe 3KTHBH Ce p8311pe)\eiiHT KbM OT)\eiiHIITe K8TeropHH B 38BIIeHMOeT OT t~eiiT3, e KOHTO C3 

IIPHI\06nm. KaTeropnHTa na 1\31\ell cpnnaucon HHeTpyMeHT onpe11en• MeTOI\8 MY na ot~en•naue n 1\8!111 11p11XOI\HTe 

n p33XOI\HTe ce OTP33•nar B ne'lall6aTa IIIIH 3ary68Ta HIIH B 1\pyrn• nceo6xnaTen 1\0XOI\ na rpyllaTa. Bcn'!KII 

<f>HH3HCOBH 3KTHBH C H3KJIIO'IeHHe H3 Te3H, OT4HT3HH DO cnpane;:pm:oa CTOiJHOCT 8 ne~Jan63T3 HJJH 3ary63T3, 

1101\llelKaT H3 TeeT 38 o6e3t~eHK3 KbM I\3T3Ta Ha cpHH8HCOBHH OT'leT. <l>HH3HCOBI!Te 3KTHBH Ce 06e3t~eHHB8T, KOf3TO 

ebllleeTByBaT ofieKTHBHII I\OK338TelleTB3 38 TOB8. 0pH113f3T Ce p33nH'lHH KpHTepHH 38 Ollpe)\eiiHHe Ha 3ary6aTa OT 

ofie3t~eHK3 B 38BHeHMOCT OT K3Terop11HT8 H3 cpHH3HCOBHTe 8KTHBH, K3KTO e OIIHC3110 110-1\0IIy. 

BeH4KH llpHXOI\11 u p33XOI\H, eBbp3auu e npnrelKanauem ua cpuuanconu nueTpyMeHTH, ce OTp33HB3T B 

ne'!allfiaTa Hill! 38ryfiaTa 11pH IIOIIY'l8B8HeTO HM, He33BIICHMO OT TOB8 K3K Ce OJ.IeHHB8 6aii3HCOB8T8 eTOHHOeT H3 

cpHH8HCOBHH 8KTHB, 38 KOiiTO Ce OTH3CHT, II Ce npe,lleTaBHT B MelK,l\IIHHHH KOHCO!IIII\HpaH OT'ICT 38 BCe06XB8THHH 

)\OXO)l, H3 pe)l,OBe ,¢HH3HCOBH p83XOJJ.H", ,<llHH3HCOBH npHXOJ],H" linH ,J{pyrH lflHH3HCOBH TI03HQHH", C 

.H3KlliO'leHHe H8 38ryfiaTa OT o6e3J.~eHK8 Ha ThpfOBeKII B3eM8HIIH, KOHTO ce 11pe,lleTaBH Ha pel\ ,}:(pym p33XOI\II". 

Kpeoumu u B3eManun 

Kpe,lii!TII II B3eMaiiHH, Bb3HIIKH311H llbpBOH8'1811HO B rpynaTa, ca He,llep11B8TIIBIIII cp1111311COBII IIIICTpyMeiiTH 

e cpnKcnpann nlla!llaHHH, KOHTO ne ce ThprynaT ua aKTHBen na3ap. Kpei\HTHTe u B3eMann•Ta noellei\B8!IIO ee 

OJ.IeHHB8T no 8MOpTII3Hp8H8 eTOHHOeT, K3TO Ce 113nOII3B8 MeTOI\bT H3 ecpeKTIIBII8Ta IIIIXB8, H3M3JieHa C p33Mepa Ha 

o6e3t~eHKaTa. Be•Ka npoM•na B emiinoeTTa HM ce oTp33HBa n neq3JI6am 111111 3ary6am 3a TeKy!IIHJI nepHOI\. 

llapnTe H napH'lHHTe eKBHB3JieHTH, ThpfOBC]\HTe H IIO-fOIIHM8T8 '!3eT OT 1\PYrH B3eMaHHH Ha rpynaTa ena,l\3T KbM 

T33H K8TefOpHll cpHH3HCOBH IIHeTpyMeHTH. }:(HeKOHTIIp8He He Ce 113BbpillB8, KOf3TO ecpeKTbT OT Hero e 

ue3Ha'!Hrenen. 

3H3'1HMII B3eM8HHH Ce TeeTB8T 38 o6e3t~eHK3 IIOOT,l\eiiHO, KOf8TO ea npocpO'leHH KbM I\3T8Ta Ha MelK,l\IIHHHH 

KOHCOIIHI\HpaH cpHH8HCOB OT4eT IIIII! K0f3TO Cb!lleemynaT ofieKTIIBHH I\OK333TelleTB8, 'le KOHTpareHTbT HJIM8 1\3 

113nbiiHH 381\blllKeHHHTa en. BeH'lKH 1\PYrH B3eM8HIIH ce reeTB8T 38 o6e3J.1eHK8 no rpynn, KOHTO ee onpe,lleiiJIT B 

38BIICIIMOCT OT HHI\YCTPHHT8 H peruOH8 Ha KOHTpareHTa, K8KTO H OT 1\pyrn Kpe)\HTHII pneKOBe, 8KO eb!lleeTByBaT 

T8KHB8. B T03H eny4aii 11p01.1eHThT Ha o6e3t~eHK3T3 Ce Onpe)\eiiH H8 633aTa Ha HeTOpH'!eeKH I\8HHII OTHOeHO 

uenorace1111 381\bnlKeHHH ua KOHTp8reHTII 38 neHKa 111\eHTncpnt~npaua rpyna. 38ry6aTa OT o6e3t~enKa ua 

TbproneKHTe B3eM8HHH Ce npe,lleT3BH B MelKI\IIHHIIH KOHCOnHI\HpaH OT'leT 38 BCeOfiXB8THIIH 1\0XOI\ H3 pel\ ,J(pyru 

pa3XO)J,H
11

• 

2.17.2. fPUIIUIICOBU IIUCUBU 

<l>HH8HCOBJ!Te naCHBII Ha rpynaTa BKIIIO'IB3T 38eMH II 381\bnlKeHIIH KbM 1\0CTaB'llll.lll II 1\PYrll KOHTpareHTH. 

0bpBOH8'13JIHO Te Ce npH3H8B8T B MelK)\IIHHIIH KOHCOIIHI\HpaH OT4eT 38 cp11H3HCOBOTO ebeTOHHHe no enp8Be,l\nHB8 

eTOHHOeT HeTHO OT npeKIITe p33XOI\II no Tp8H33Kl.IHHT3, 3 nOCIIe,l\B8liiO - no 3MOpTI13HpyeM8 eTOHHOCT 110 MeTO,l\3 

ua ecpeKTHBHaTa nnxn8, ocneu 38 11poepoqeu11 11 no,!\ ye110n11e 3a npe,llepoquo H3nlla!llaHe. 

0TnncnaHe na q,uHaHcoo nacnn ce H3B'hpnma, caMo Koraro TOH e noraceu, T.e. KOraTo 33)1.bJDKeHHeTo, 
onpe,llelleuo B 1\0ronopa, e OTII31\H8IIO, auy1111pauo HIIH epoKbT MY e H3TeKbll. 

2.18. IlpOBU3UU, VCflOBHU IIUCUBU U VCflOBIIU U«JJIUBU 

0pOBH3HHTe Ce npH3H3B8T, K0f8TO 11M3 BepOHTHOeT Cef8illHII 33)\bnlKeHIIH B pe3yiiT8T OT MHH8110 ebfiiiTHe 

1\a 1\0Be,llaT 1\0 H3XOI\Hlll noTOK ua peeypen oT rpyn8Ta n MOlKe 1\8 6bl\e ua11paneua ua,llelKI\Ha ot~eHKa ua eyMaTa 

ua 381\bnlKeunem. Bb3MOlKHO e epoquoerra 11n11 eyMaTa ua H3XOI\HliiiiH napll'leH noTOK 1\8 e necnrypua. Ceramuo 
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<llEHMKC KAITMTAJI XOJI.li:MHr A.11: 
MElKAHHEH KOHCOJIHAHP AH <lli1HAHCOB OT'IET 3A ITEPHOAA, 3AB'bPIIIBA!l\ HA 30 CEnTEMBPM20 16 r. 

33)\bJilKeHne ce nopalK)Ia OT H3JIII'llleTO Ha npaBIIO HJIII KOIICTPYKTIIBHO 33)\biDKeHHe BCJie)ICTBIIe ua MIIH3JIII 

Cb6HTHH, HanpiiMep, npe)IOCT3BeHII rap3HL\IIII 33 npOJIYKTH, npaBHII Cnopose HJIH o6peMeHHB3ll\ll )IOfOBOpll. 

Tipon1131111 33 6b)lell\ll 3ary611 OT )leiluocTTa He ce np113uanaT. 

CyMaTa, KOHTO ce npmnan3 KaTo npoBII3Hll, ce H3411CJIJIB3 H3 6aJa uail-ua)lelK)IH3T3 oQeuKa ua pa3XOJ111Te, 

ueo6XOJIIIMII 33 ypelK)Iaue ua ceraumo 33JibJilKeHIIe KbM Kp3H ua OT'leTHIIll nepuo)l, K3TO ce B3eMaT npe)IBIIJI 

p11CKoneTe 11 uecllrypuocTT3, csbp33HII CbC cerarnuoTO 33)\bJilKeulle. KoraTO Cbll\eCTnynaT pe)IIIL\3 no)lo6ull 

33)\bJilKeHIIH, BepOliTH3T3 He06XO)IIIMOCT OT 113XO)\llll\ JIOTOK 33 nof3CJIB3He 113 33)\bJilKeHIIeTO Ce onpe)leJIH, K3TO 

Ce OT'JeTe rpynaTa 113 33)\bJilKeHIIJIT3 K3TO L\HJIO. flpOBH311HTe Ce )IIICKOHT11p3T, K0f3TO eljleKTbT OT speMeBHTe 

pa3nHKII B cTOiluocTTa ua napme e 3H34HTeneu. 

06e3ll\eTeHIIJI OT TpeTII JIIIL\3 BbB Bpb3K3 C )13)\eHO 33)\bJilKeHHe, 33 KOIITO fpyn3T3 e Cllrypua, qe ll\e 

nony4H, Ce npH3H3B3T K3TO OT)J.eJieH 3KTHB. T03H 3KTHB MO)Ke H )1.3 He H3)l,BH11J383 CTOJiHOCTI3 H3 CbOTBeTH3T3 

npOBII3Hll. 

TipoBH31111Te ce npepaJrnelK)IaT KbM Kpall ua nceKu OT'leTeu nepiiOi\11 cToiluocTTa liM ce Kopnrupa, 33 )Ia ce 

OTpaJH uail-Ao6p3Ta npu6nH311renua oQeuKa. 

B Cnyqaure, B KOHTO ce C'liiTa, qe e M3JIKO BepOHTHO )13 Bb3HIIKHe 113XO)\Hll\ nOTOK 113 IIKOHOMII'leCKH 

pecypc11 B pe3ymaT Ha reKyll\o 33)\bnlKeHIIe, nac11n ue ce np113H3B3. YcnosuuTe nac11n11 cne)IB3 )Ia ce OQeHJIB3T 

nocne)IB3ll\O no JIO-BIICOK3T3 CTOHHOCT MelKJIY OniiC3H3T3 no-rope Cp3BHIIM3 npOBH3Hll II nbpBOH3'l3JIHO 

np113H3T3T3 cyM3, uaManeu3 c H3Tpyn3HaTa aMopT1133L\IIll. 

BepOliTHII BXO)\llll\11 nOTOL\11 113 HKOHOMII'leCKII nOJI3H, KOHTO BCe Oll\e He OTfOB3pliT 113 Kp11TepH11Te 33 

npH3H303He H3 3KTHB, Ce CMSIT3T 33 YCJIOBHH 3KTHBH. 

2.19. Ilpeuemm om onpei>ennuw 3Ha'leuue npu npwwzaue c'lemoeoi>uama nonumuKa ua r 0vnama_ 
Knw•weu npu6nmumenuu oueuKu u npei>nonoJJcenun c eucoKa uecuzvpnocm 

3H3'liiMIITe npeQeHKII H3 pbKOBO)ICTBOTO np11 npnnaraHeTO 113 C'leTOBO)IH3T3 nOJIIITIIK3 113 fpynaTa, KOIITO 

OK83B3T H3H-Cbll\eCTBeHO BJIIIHHIIe Bbpxy MelK)IIIHHIIH KOHCOJIII)IIIp3H ljlii11311COB OT'leT, C3 OJIIIC3HII nO-)IOJiy, flpH 

113fOTBlllleTO 113 MelK)IIIHHIIll KOHCOJIII)IIIpau ljJIIH3HCOB OT'leT pbKOBO)ICTBOTO np3BII pe)IIIL\3 npe)lnOJIOlKeHIIll, 

OL\eHKII H )\OnyCK3HIIll OTHOCHO np113H3B3HeTO II OL\eHHB3HeTO 113 3KTIIBH, naCIIBII, npiiXO)IH II pa3XO)III. 

):\eHCTBIITeJIHIITe pe3ynT3TII MOraT )13 ce pa3JIII43B3T OT npe)lnOJIOlKeHHliT3, OQeHKIITe H )IOJIYCK3HIIJIT3 113 

pbKOBOJICTBOTO H B pe)IKII cnyqa11 CbOTBeTCTB3T HanbnHo H3 npe)IB3p11TenHo OL\eHeHIITe pe3ynTaTII. HHijlopMal\llll 

OTHOCHO Cbll\eCTBeHHTe npe/lnOnOlKeHHll, OQeHKII II )IOnyCK3HIIll, KOIITO OK33B3T 113H-3H34HTenHO Bnlll!HIIe BbpXy 

np113H3B3HeTO II OQeHJIB3HeTO H3 3KTIIBII, n3CHBH, npHX0)\11 H p33XO)III e npe)ICTaBeH3 n0-1\0Jiy. 

2.19.1. 06e3Ue/IKO /Ill 83eMOJIUH 

flpu6nu3urenuaTa oQeuKa 33 33ry611 OT CbMHuTenuu u uec1>611paeMu B3eM3HIIll ce npasn KbM )13T3Ta ua 

sceKII OT'leT. B3eM3HIIHTa, np11 KOIITO C3 KOHCTaTIIpaull TPYJIHOCTII np11 TliXHOTO c1>611paue, no)lnelKaT ua auan113 

33 onpe)lenHue ua qacTTa OT THX, KOHTO e pe3nllo Cb611paeMa, a ocTauanaTa qacT 110 HOMHII3JI3 Ha CbOTBeTHOTO 

B3eMaHe Ce npH3H3B3 B MelK/IIIHHIIJI KOHCO]I]I)IIIp3H OT'leT 33 BCe06XB3THIIH )IOXO)I K3TO 3ary6a OT o6e3QeHK3. 

Cne11 90 /IIIII 3aKbcueulle seqe ce C411Ta, qe MOlKe )13 HMa IIHJIIIKaTopn 33 o6e3QeuKa. Tipu npeQeHKaTa ua 

Cb611p3eMOCTT3 113 B3eM3HHHT3 pbKOBO)ICTBOTO np3BII 3H3JIII3 113 L\HJI3T3 eKCn03HL\IIH OT BCeKII KOHTp3reHT C 

orne)l ycmuoBHB3He ua peanH3Ta Bb3MOlKHOCT 33 c1>611paueTO HM, a ue caMo ua HIIBO npocpo4eHII IIHJIIIBIIJIYaJIHH 

B3eM3HIIH OT KOHTpareHT3. flpu YCT3HOBliB3He 113 BHCOK3 UeCIIrypHOCT OTHOCHO Cb611p3eMOCTT3 H3 /13)\eHO 

B3eMaHe (rpyna B3eMaHIIll) ce npasu npeQeHKa KaKna 43CT OT Hero (T»x) e o6e3ne4eHa (3anor, llnOTeKa, 

nopb411TencTna) 11 no T0311 H3'liiH e rapaHT11p3Ha Cb611paeMoCTTa HM (4pe3 6b)lell\O Bb3MOlKHO peanu311paue Ha 

o6e3ne'leHHeTO 11]111 JIJI3ll\3He OT nopb'liiTen). B3eM3HIIJIT3 HJIII 'l3CTT3 OT THX, 33 KOIITO pbKOBO)ICTBOTO 

npeQeHliBa, qe Cbll\eCTBYB3 MHoro BIICOKa HecurypHOCT 33 cb611paHeTO liM 11 ue C3 o6e3ne'leHII, ce o6e3QeH»B3T 

Ha 100%. 

2.19.2. 06e3Ue/IKII 1111 nec/JUIIOJICOBU IIKmUBU U penvmauun 

3a 33ry6a OT o6e3QeHK3 Ce np113H3B3 CYM3T3, C KOJITO 63JI3HCOB3T3 CTOiiHOCT H3 )13)\eH 3KTIIB llnH e)IIIHIIL\3, 

reHep11p3ll\3 napll'lHII JIOTOL\11, npeBIIUI383 Bb3CT3HOBIIM3T3 liM CTOHHOCT, KOJITO e nO-BIICOK3T3 OT cnpaBe/IJIIIB3T3 
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<I>EHllKC KAllllTAJI XOJI,!ViHr A,!( 
ME)l().IHHEH KOHCOJII1).111PAH <1>11HAHCOB QTqET 3A OEPI10/.IA, 3AB'hPliiBA!l\ HA 30 CEOTEMBPI12016 r. 

CTOHHOCT, H3M3JieH3 C pa3XOJ111Te no npOJ13lK63 113 )13)\ell 3KTHB, H llefOB3T3 CTOHIIOCT B ynOTpe63. 33 )13 

OHpe)leJIII CTOHIIOCTT3 B ynOTpe6a, JThKOBO)ICTBOTO 113 rpyn3T3 113'111CJI~B3 0'13KB3Hl1Te 6o)lell(H napli'IIIH HOTOI\11 

33 BC~K3 e)IHHHI\3, re11epHp311(3 napH'IIIH HOTOI\H, H onpe)leJI~ HOJIXOJIHII(HH )IHCKOIITOB QJ3KTOp C QeJI 

K3JIKYJIHp3He Ha H3CTO~ll(3T3 CTOHHOCT 113 Te3H napH'IHH HOTOI\11. Tipn H3'1HCJIHB3He H3 0'13KB3HHTe 6b)lell(H 

n3pH'IHH HOTOI\H JThKOBOJICTBOTO np3BH npe)lnonolKenn• OTHOCHO 6b)lell(nTe 6pyTHH ne'I3JI6H. TeJn 

npe)lnonolKeHHH C3 c8bp3311H c 6o)lell(H co6nTH~ 11 o6cTOHTeJICTB3. AeilCTBIITeJIHIITe pe3yJIT3TII Mor3T J13 ce 

p33JI1143B3T H )13 H3JIOlK3T 3H3'111TeJIHH KOpeKI\1111 B 3KTIIBIITe H3 rpyn3Ta npe3 CJie)IB311(3T3 OT4eTH3 fO)IIIH3. 

B none'!eTO cny'l311 npu onpeJieJIHHeTO H3 np11JIOlKHMIIH JIHCKOHTOB QJ3KTop ce np3BH Olle11K3 113 

HO)IXOJIHII(IITe KopeKI\1111 BbB BJTh3K3 C H333pHHH pUCK H p11CKOBHTe QJ3KTOpH, KOIITO C3 CHei\HQJH'IHH 33 OT)IeJIII11Te 

3KTHBH. 
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ti>EHHKC KAI1HTAJI XOJI~HHr M 
MElK~11HEH KOHCOJJMHPAH 11>11HAHCOB OTqET 3A 11EPI10~A, 3AB'hPUIBAlQ HA 30 CEITTEMBPI12016 f. 

3. Ha3a 3a «onconuoauUR 

3.1 Hnnecmuunu 6 mmepnu npednpuRmUR 

,[('b!llepm!Te npe/IHPIIHTIIH, BKniO'Iellll 8 KOIIConii/18!111HT8, Ca K8KTO CRe/188: 

liMe 118 /l'b!llepiiOTO npe/IHpiiHTIIe Crp811a 118 0CH.OBH3 ,ll,eiJHOCT 2016 
yqpeJlHB811e II yqacrue 

OCHOBHO MHCTO 

H3 ,lleiiHOCT 

% 

tl>em<KC Kanumn Meiiii)I)KM'biiT A,[( IiMrapiiH YnpaBJieHHe ua HMOTH u 
HHnecnnJ,HH 99,99% 

Iiu311ec 11MOTH Koncym EA,[( IiMrapn• Ko11CYJIT811TCKH ycnyru, 
ynpaBJieHHe H3 HMOTH 100% 

Tonu11c.Iif Iipoxep EOO,[( fiMrapHH ):(pym KOHCYJITBIITCKH yCJJym 100% 
Iiu ,[(>Ku Kpe!llff n Jlu3Hnr EOO,[( fiMrapHR ):(pym KOIICYJITalffCKH yCJJyru 100% 
EKCKJJY3HB Tay1op EOO,[( IiMrapHH CTPOHTeJICTBO u ynpaBJleHne 

H3 He)l,BH>KHMH HMOTH 99,99% 

3.2 Ilpudofiu«ane ua .. tPenu«c «anuman MenudJJCll"hllm" Allnpe3 2015 z. 

Ha 31.08.20 IS r. fpynaTa np1111o6u KOIITPOJI IIBIIIIPY>KecTBO ,<l>eiiHKC xanuTan MeiiH/IlKM'biiT" A,[( C'bC ce!laJIH!lle 

o C01p11H '1pe3 noxynxa 11a 99,99% OT co6cTBeiiHH MY xaniiTaJI u npaoara Ha rJiac o IIPYJKeCTBOTO. 

Or i18Tara ua npii!I0611nalleTo IIPY>Kecroo ,<l>eHHKC Kan11ran MeiiH/IlKM'hiiT" A,[( e peaJIH3Hpano npHXO/IH o 

p83Mep 118 0 JIB. H 3ary6a 8 p83Mep 118 I XIIJI. JIB., KOIITO Ca BKJIIO'Iellll 8 MelK/IHIIIIIIH KOHCOJIII/1Hp811 cp1111811COB 

OT'IeT. AKo IIPYJKeCTBOTO 6erne npH/I06uro Ha I »Hyapu 20 IS r., npHXO/IHTe 11 38ry68T8 118 fpynam 38 nep110118 

IIIHXB /18 6'b!I8T C'bliiHTe CTOHHOCTIL 

06!llaTa 11e11a 11a npH!I0611oa11e e o p83Mep Ha SO XHJI. JIB. u CJ1e11oa 118 61o11e nJiareHa c napH'IIIH cpe/ICToa. 

P83XOIIHTe, co'bp38HH c npii!I0611B811em ca no11 I XIIJI. no. 

P83npe!leJieiiHeTo 11a noxynHaTa 11e11a K'bM npu!lo6umre aKTHBH 11 nacuou 11a IIPY>Kecroo ,<l>eiiHKC Kan11ran 

MeHH/IlKM'hiiT" A,[( e H3B'hprneHo npe3 20 IS r. CToiillocrra 11a BCJIK8 rpyna npH!I0611TH aKTHBH, nacuou 11 ycJIOBHII 

38/l'bJllKeHHll, Dp113118TII K'bM /18T8Ta 118 Dp11/I06118811e, e npe/ICTaBella, K8KTO CJie/188: 

IIapu u napH'IIIII eKBHB8JieiiTII 

Oli!llo Te~<:y!llll aKTIIBII 

HeTHII p83fp8111l'IIIMII BKTHBIIII DBCIIBII 

IIpexoLpneHo B'b311arpa>K!Ie11He, nJiareHo o 6poii 

CyMa Ha npH!Io6uruTe n8pu 11 napH'IIIH exouoane11m 

ReTell 113X0/1Hlll napH'IeH DOTOK np11 npii/IOOIIBaHeTo 

P83XO/IH no npii/IODHBalleTO 

HeTHO napll'lllll cpe/ICTBa, nJiaTeHII np11 npii/IOOIIBBHCTO 

1Ip113118T8 CTOHIIOCT KhM 

/18T8TB liB np11!100118811e 

'000 JIB. 

so 
50 
50 

'000 JIB. 
so 

(SO) 
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<llEHllKC KAllllTAJI XOJI)J,llHf' A)J, 
ME)I(t\HHEH KOHCOJIHt\11PAH <llHHAHCOB QTqET 3A llEPHOt\A, 3ABbPlllBA!l\ HA 30 CEITTEMBPH 2016 r. 

HeKOHTpOJIIIpamoTo yqacTHe (0,0 I %) B IIPYJKeCTBO ,<lleHIIKC K3DIIT3JI MeHII/IlKMbHT" AJJ., np113H3TO KbM /13TaTa 

113 Dp11)10fiiiB3He, e 0!1eHeHO nponOp!1110H3JIHO 113 CTOHHOCTT3 H3 p33rpaHII411MHTe 3KTIIBII II D3CIIBH II e DO/I 

I XIIJI. JIB. B pe3yJIT3T Ha 6113HeC KOM611H8!111RTa HRM3 npeyCT3HOBHB8He H8 OCHOBH3 '13CT OT )leHHOCTTa. 

3.311puoo6ua6ue 116 ,Eu l!Jicu Kpeoum 11 Jlmuuz" EOOI111pe3 2015 z. 

Ha 29.06.2015 r. f'pyDaTa np11!10611 KOHTPOJI H3!1 IIPYJKecmo ,Ell Jl.JKII Kpe!IIIT 11 JlH311Hr" EOOJJ. CbC ce)I3JIHII\e B 

C01jmn 4pe3 noKyDK3 Ha I 00% oT co6cTBeHIIR MY KaDHTaJI 11 DpaBaTa Ha rJI3C B IIPYlKeCTBOTO. 

OT )18TaTa H3 DPII!I0611B3Hero IIPYJKeCTBO ,E11 Jl.lKII Kpe/IIIT 11 Jlii311Hr" EOOJJ. He e peann311p3no DpiiX0/111 11 

p33XO)III II HHM3 pe3ymaT 33 Dep110)13, KOHTO )18 fib)le BKJIIO'IeH B MeJK)IIIHHIIR KOHCOJIII/IIIpaH cp11H8HCOB OT'Ier. 

CToiluocnne, OT'IeTeHn BbB Bpb3Ka c 6113nec KOM6HH3!111HT3 C3 DOll o6maTa 11ena na DPII!I06nBaHe, C3 B p33Mep 

DO/I I XIIJI. JIB. 

B pe3yJIT8T 113 6113HeC KOMfiiiH3!111HTa HRM3 DpeyCT8HOBHB3He Ha OCHOBH3 '13CT OT )leHHOCTT3. 

3.411puoo6ua6ue 116 ,Tolluuc.Er Epo«ep" 00l!upe3 2015 z. 

H3 20.07.2015 r. f'pyD3T3 DPII!ID611 KOHTpoJI Hall IIPYlKeCTBO ,TODHHc.Ef' EpoKep" OOJJ. CbC ce)laJIIIll\e B Co!jl11H 

'1pe3 DOKYDKa 113 I 00% OT co6cTBeHIIR MY K3DIITaJI 11 Dp3BaTa H3 rJiac B IIPYJKeCTBOTO. 

Or )18TaTa H3 DPH!I0611B3Hero IIPYlKecmo ,TODIIHC.Ef' EpoKep" OOJJ. e pe3JII13HpaJio DpiiX0/111 B p33Mep H3 I xun. 

JIB. H 3ary63 B p33Mep 113 2 XHJI. JIB., KOHTO Ca BKJIIO'IeHII B MeJK)IIIHHIIH KOHCOJIII)IHp3H cp11H3HCOB OT'ICT. AKO 

IIPYJKeCTBOTO 6erne DPII!I06HTO ua I Hnyapll 2015 r., Dp11X0/111Te n 33ry6aTa H3 f'pyD3Ta 33 Depno)la ll\HX3 !13 

6b)I8T Cbll\HTe CTOHHOCTII. 

06maTa 11e113 H3 DPH!I0611B3ne e DO/I I xnJI. JIB. 11 cJie)IB3 !13 6b)le DJI3Ten3 c D3p11'1HII cpe/ICTB3. P33XO)IHTe, 

CBbp33Hn c npn)lo611B3HeTo C3 DOll I XIIJI. JIB. 

llpeXBbpJieuo Bb3HarpaJK)IeHue, DJI3TeHO B 6poil 

CyMa H3 npii!I0611TIITe napu u n3pH'IHII eKBIIBaJieHTII 

HeTeu BXO/IHII\ napuqeu noToK npu npo)lo6noaneTo 

P33XO/III no npH!I06nBauero 

HeTno napu'IHH cpe)ICTBa, nJiaTeHH npu npn)lo6nBaneTo 

'000 JIB. 

21 
21 

PenyT3!1HHT3, Bb3HHKHaJI3 B pe3yJIT3T 113 fiH3HeC KOMfiHH3!111HTa, e onpe)leJieH3, K3KTO CJie)IB3: 

06mo Bb3Harp3lK)Ieulle 

Cnp3Be)IJIIIB3 croiluocT H3 npu)lo611THTe p33rp3HII4HMH ueTHII aKTIIBII 

PenYTBI111H 

'000 JIB, 

(39) 
39 

PenyTaliHHTa e CBbp33H3 rJiaBHO c O'laKB3HHHTa 3a p3CTelK H 6b!lema peHTa611JIHOCT, KaKTO 11 c O'I3KB3HOTO 

HaMaJieune H3 p33X0/111Te. Penyr3!1HRTa ue ce O'laKB3 !13 6b)le np11CD3)1H3Ta 3a !18Hb'IHII 11eJI11. B pe3ymaT ua 

6113HeC KOMfiiiH3!111HT8 HHM3 npeyCT8HOBHB3He Ha OCHOBHa 43CT OT )leHHOCTTa. 

3.511puoo6ua611e 116 .. Em11ec HMom Kouq•nm" EAJltWe3 2015 z. 

Ha 26.08.2015 r. f'pynam DPII/10611 KOHTpon Hall IIPYJKeCTBO ,En3Hec !1MOTII Koucym" EAJJ. Cbc ce)laJIIIll\e n 

Co!jlnR 4pe3 DOKynKa Ha I 00% OT co6cTBeHHR My KaniiTaJI 11 npaBaTa ua rnac B IIPYJKeCTBOTO. 

Or )laTaTa Ha npii!I0611BaHero IIPYJKeCTBO ,E113Hec l1MOTH Koucym" EAJJ. e pean11311paJio npiiXO/IH B p33Mep Ha 0 
JIB. H 33ryfia B p33Mep H3 5 XIIJI. JIB., KOIITO Ca BKJIIO'IeHII B MelK)IIIHHIIR KOHCOJIII/IIIpaH cp11H8HCOB OT'ICT. AKO 

IIPYJKeCTBOTO 6erne npii)I0611TO ua I HHyapll 2015 r., npnXO/IIITe Ha f'pyDaTa 3a nepuo11a ll\HXa 11a 6b!I3T c 162 
XIIJI. JIB. noBe'!e 11 ne4an6aTa Ha f'pyD3T3 merne !13 e c 61 XIIJI. JIB. noBe'!e. 
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<I>EHHKC KAUHTAJI XOJI,li;HHr A)J; 
ME)J(,li;HHEH KOHCOJIJIAHPAH <I>HHAHCOB OT4ET 3A nEPHO,li;A, 3ABbPlllBAil.\ HA 30 CEUTEMBPH 2016 r. 

06m3Ta 11eu3 H3 npo)lo6oB3oe e B p113Mep oa 61 xun. JIB. o cne)IB3 11a Ob!le nn3Teoa c n3p"""" cpe)ICTBa. 

Pa3XOJIHTe, CBbp33HH c npHJIODHBaoeTO, C3 HOi\ I XIIII. JIB. 

P113npe)leneuueTO oa noKynoaTa 11eua KbM npo)lo6onne aKTIIBII u nacoBII ua iiPYlKeCTBO EH3Hec HMOTH KoucyJIT 

EA):( e H3Bbpmeuo npe3 2015 r. CToiiuocTTa ua BCHKa rpyn3 npiiJIOOHTH aKTHBII, nacHBH H ycnoBHII 33)\bJilKeHII», 

HpH3H3TH KbM )13T3T3 H3 HpHi\OOHB3He, e npe)ICTaBeHa, K3KTO CJie)IB3: 

TbproBCKH B3eMaHHH 

}:(pym B3eMaHHH 

flapH H nap114HII eKBIIBaJieHTI! 

001110 TeKymo BKTHBH 

3a)lbJilKeHHR 

HeToo pa3rpaoo'loMo aKToBo o nacoBo 

llpeXBbpneuo Bb3H3rp3lK)IeoHe, nnareuo B 6poii 

CyM3 H3 npo)lo6oTHTe napu u n3puquu eKBHB3JieHTH 

HeTeH H3XOJIHII1 napuqen noToK npu npH/IODoBaneTo 

P113XOJIH no np11JI06HB3HeTO 

HeTno napH'IHB cpe/ICTBa, HJiaTeno npo npo/IODoBaocro 

flpH3H3T3 CTOHHOCT KbM 

)13T3T3 83 npH!IOOHDBHe 

'000 JIB, 

so 
17 
49 

116 
(61) 

55 

'000 JIB, 

31 
(49) 
(18) 

(18) 

PenyTal\HllT3, Bb3BHKHaJI3 B pe3yJIT3T H3 6o3oec KOM6oH3l\HllT3, e onpe)leneo3, K3KTO cne)IB3: 

06mo Bb3H3rp3lKJieuue 

Cnp3Be/IJIHB3 cToiiuocT H3 npH/IOOHTHTe p113rp3HH'IHMH oeToH 3KTHBH 

Penyrn11oH 

'000 JIB, 

61 
(55) 

6 

PenyTal\HHTa e CBbp33H3 rJI3Boo c 0'13KB3HHllT3 33 p3CTelK 11 Db/lema peom6onoocr, KaKTO o c oqaKB3HOTO 

H3Maneuoe H3 p113XOi\UTe. PenyY3l\HHT3 oe ce 0'13KB3 )13 6b)le npocn3)1H3Ta 33 )laHb'IHH 11eJIH. 

B peJyJIT3T 113 6o3oec KOM6HH3l\HllT3 HllM3 npeycT3HOBllB3He H3 ocuoBH3 '13CT OT )leiiuocTT3. 

3.6 Ilpuoo6uaaue ua .. EKCK!IV3U« Tal'bp" OOJ[npe3 2016 z. 

H3 28.07.2016 r. 1pyn3Ta npH/I06H KOHTpOJI H3il iiPYlKeCTBO ,EKCKJJY3HB T3YbP" EOO):( CbC Ce/1311Hme B Cocpoll 

'1pe3 noKynK3 H3 I 00% or co6crBeHHll MY K3nHTaJI H np3B3T3 H3 rJI3C B iiPYlKeCTBOTO. 

OT /13T3T3 H3 npHJIOOHB3HeTO iiPYlKeCTBO ,EKCKJJYJHB T3YbP" EOO):( e peanH3Hpano npHXO/IH B p113Mep ua 0 JIB. 

II 33ry63 B p113Mep 83 3 XHJI. JIB., KOIITO C3 BKJIIO'IeHII B MelK)IIIHHIIll KOHCOJIH)IIIp3H cp11H3HCOB OT'!eT. AKO 

)lpylKeCTBOTO 6eme npH)I0611TO Ha lllHY3PH 2016 r., npiiXO/IHTe H3 1pyn3Ta 33 nepH0)\3 111llX3 )\3 6b)I3T C 12 XHJI. 

JIB. noBe'le 11 ljluo3HCOBH» pe3yJIT3T H3 1pyn3Ta meme 11a e c I 5 xun. JIB. no-HHCbK. 

06m3T3 11eu3 ua npn)lo6HB3He e B p113Mep H3 9 388 XIIJI. JIB. u e nJI3TeH3 c n3p114HH cpei\CTB3. PII3XOi\HTe, 

CBbp33HH C npH)I06HB3HeTO, C3 12 XHJI. JIB. 

P113npe)leneuuero H3 noKynH3T3 11eH8 KbM npHi\OOHTIITe aKTHBII H nacnBH H3 iiPYJKeCTBO ,EKCKJIY3HB TaYbp" 

EOO):( e 113Bbpmeuo npe3 2016 r. K3TO 33 11eJIHTe ua H3CTOH111Hll orqer 33 113nOJI3B3HH npoBH30pHH cyMu. 
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<llEHHKC KAIIHTAJI XOJI)J,MHr A)J, 
MElK)J,MHEH KOHCOJIH)J,HPAH <llHHAHCOB OT4ET 3A l1EPHO)J,A, 3ABbPiliBALQ HA 30 CEIITEMBPH 2016 r. 

CTOi111ocrra 11a BCHKa rpyna npii!IOOIITH aKTHBII, naciiBH n ycnoo11n 331\bJJJKellnH, np113113TH KbM i13TaTa 11a 
np111\00IIB311e, e npei\CT3Bella, K3KTO CJJe/183: 

HIIBeCTIIl\HOIIIIII HMOTII 

Abnrocpo~IIH I!Junancoon aKTuon 

HeTCKYiliH RKTIIBII 

TbproncKn n 11pyrn B3eMannH 

llapn II napii~HII eKBHBaJJeiiTII 

TeKyllln aKTHBII 

001110 RKTHBH 

331\bJJJKellllH 

HeTHH palrpaunlJHMH aKTHBH u rracunu 

llpexobpnello Bb311arpal!<llellne 

CyMa 11a npii!I06nTnre napu 11 napn~HII eKBHBaJienm 

HeTen H3X011Hill napuqeu noToK npn upu.Qo6uoaueTo 

P83XOAII no npn!lo6uoalleTO 

HeTuo napuq11u cpe!ICTBa, nJiaTenu npn npn!lo6noancro 

IlpH3H8T8 CTOHHOCT KbM 
i18T8T3 118 npii!IOOHBRIIC 

'000 JIB. 

9 540 
I 970 

11510 

284 
216 

500 

12 010 
(I 660) 

10 350 

'000 JIB. 

9 400 
(I 070) 

8 330 
(12 

8 318 

lleqaJI6a OT np111106uoa11e 113 llbll.\ep11o npe!lnpnHTne, Bb3HHKHaJI3 o pe3yJJT3T 113 6u3uec KOM611113l\IIHT3, e 
onpe!leneu3, KaKTO cne!IB3: 

06ll.\O Bb3M3rpal!<lleuue 
Cnp3Be.QJJHB3 CTOHIIOCT ua npHI\OOHTIITe p83rpa11H~HMH 11emu 3KTHBH 
IleqaJI6a OT npHAo6uoane ua 1\bll.\epuo npe!lnpnnTne 

'000 JIB. 
(9 388) 
10 350 

962 

B pe3yJJT3T 113 6u3uec KOMOHHRl\HllTa HHM3 npeycTanooHoane na OCIIOBH3 ~acT OT 11eiinocrra. 

4. Penvmauun 

HeTH3Ta 6aJI3Hcooa CTOHIIOCT 11a penYTRliHHTa MOl!<e 113 Oblle 3HaJIH3Hp3H3, KRKTO cne!IB3: 

JipYTHR 08JIRHCOB8 CTOHHOCT 
CaJIIIO KbM I HHY3PH 
llpn!lo6ma penymuu» o pe3yJIT3T H3 6n3nec KOMOHHR11HH 
JiaJIRHCOBR CTOHHOCT KbM Kpan IIR nepH0/18 

30.09.2016 
(X1111. 116.} 

45 

45 

31.12.2015 
(X1111. 1111.} 

45 
45 
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<l>EHUKC KAfiUTAJI XOJI,li,UHr A,ll, 
MElK,li,HHEH KOHCOJIH):\HPAH <I>HHAHCOB QTqET 3A nEPHO):lA, 3ABbP!llBAill HA 30 CEfiTEMBPH 2016 r. 

3a ljemne Ha TeeT 3a o6e3!1eHKa penyra!111HTa ce pa:mpe11enll K'hM cnet~HnTe e)IIIHH11H, reHep11pa11111 napii'IHII 

JIOTOljll, KOHTO nepol!THO 111e 113BnH'IaT nOn311 OT fiH3HeC KOMfiHHaljHIITe, npH KOIITO e Bb3HIIKHana penyTaljHJIT3. 

Tonu11c.Er EpoKep 00,[( 
Eu3Hec HMOTH KoHcynT EA.[( 

5. Hnaecmumwmw u..rom11 

30.09.2016 
(XUJI. !16.} 

39 
6 

45 

31.12.2015 
(xu!l. !16.} 

39 
6 

45 

HHBeCTHljiiOHHIITe IIMOTII Ha ,[(pyx<eCTBOTO BKJIIO'IB3T 3eMJI II Cfp3/13, KOJITO e B npOljeC Ha 113fpiDK/13He. 
EanaHCOBaTa CTOHHOCT Ha IIHBeCTHljHOHHHTe HMOTII K'hM 30.09.2016 f. e 9 542 Xlln. nB. 3a OT'IeTHHJI nepH0/1 He C3 
OTpa3eHH npHXO/IH 11 npeKn onepamnHn pa3XO/IH. KbM 31.12.2015 r. fpynam He e npnrelKanana 
HHBeCTHljiiOHHIITe HMOTH. 

6, tlJIIIIIIIICOBII 111<111118111111 pmliOJIOJJCeUUe Jll npOOIIJICOII 

<i>HHaHconnre aKTHBH Ha pa3nonolKeHne ce CbCTOHT OT npnTelKanaHn )lllnone B ,EKcKny3nB IIponbpTH" A,[(CHQ 

30.09.2016 31.12.2015 
(XUJI. !16.} (xWJ. !ltJ.} 

)l.bJifOCpO'IHH <jJHHRHCOBH RKfHBH 
- AKI\1111 I 971 

1971 

7. T"bpZOBC«.U u opvzu 8JeMIIIIl/JI 

30.09.2016 31.12.2015 
(XIUI. !IIJ.} (XIUI. !IIJ.} 

B3eMaHHll oT KnneHTH, 6pyr11o 364 369 
06e3QeHKa ua B3eMaHHll (345} (345) 
B3eMaHHll oT KnHeHTH, Hemo 19 24 
IIpe)IOCTaneHH aoaHcH 223 
B3eMaHHll OT nuxnn 12 4 
,[(pyrH B3eMaHHJI 28 

282 28 

BcH'IKH B3eMaHnH ca KpaTKocpo'IHH. HemaTa 6ana11cooa cmiiHocT Ha ThproncKHre 11 11pyrn B3eMaHnll ce npueMa 
3a pa3yMHa npn6mniiTenHa OQeHKa Ha cnpanet~nnoaTa HM CTOHHOCT. BcH'IKII ThproocKn 11 11pyrn B3eMaHHll Ha 
fpynaTa Ca nperne)I3HII OTHOCHO HH/II!Ka[\HII 33 o6e3QeHK3. 

8. llapu'l/111 cpeocmaa llll«pll'lHU e«.auaaneum11 

30.09.2016 31.12.2015 
(XWI. !18.) (XIUI. !18) 

IIapn'IHH cpe/ICTBa no pa3nna111arenHn cMeTKH n nena 377 81 
377 81 
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<l>EHHKC KAfiHTAJI XOJI,L(MHr A,[( 
MElK,L(llHEH KOHCOJIH.L\HPAH <l>HHAHCOB OT'-IET 3A fiEPMO,L(A, 3ABbPlllBAll\ HA 30 CEfiTEMBPll2016 r. 

9. AKuuouepeu KmmmiUI 

30.09.2016 31.12.2015 
(XlUI. J/6.} (XIUI. J/6.} 

AK11HOHepen K8nHT8n, onecen 100 100 
100 100 

KnM 30 cemeMnpn 2016 r., perncTpnp8HHn 8Kl\HOHepeH K8nHT8n H8 ,.<I>ennKc K8m!Tan Xon)lnHr" A,[( 
Bb3nll38 H8 I 00 xnn. no., p83npe)lenenn o I 000 6poll 8K111111 c HOMnnanna CTOHHOCT I 00,00 no. 3a e)lna aKl\Hll. 

10. 'f'bpZOBCKU U iJpVZU 3UiJ"bRJ/ce/IUR 

TnproncKu 38JI"hn>KeHnll 
Ilony4eHH ao8ncn 
3a)lbn>KeHnll no rapaHQHn 
,[(pyru 

HeTH8T8 6anancooa cToilnocT na TeKyll\HTe TDproocKH 
npn6nii3HTenHa O[\eHKa Ha cnpaoe)lnHoaTa liM CTOHHOCT. 

JJ. JaiJ"MJJCeHUR /10 3UeMU 

TeKyll\H 

30.09.2016 31.12.2015 
(xrm. lla.} (xrm. lla.} 

JiaHKOOII II Jlpyru 3aeMII 2 735 31 
2 735 31 

12. llpuxoiJu om 11peiJocmaaeuu l'CJIVZU 

IlpHXOJIII OT KOHCynTaHTCKII ycnyrn 

30.09.2016 31.12.2015 
(XIIJ/. J/6.} (XlUI. J/8.} 

3 12 
I 583 

31 16 
4 

1 621 28 

H JIPYrH 38JJ.bR)l(eHIUI ce npueMa 38 proyMH8 

HeTCKYll\H 

30.09.2016 31.12.2015 
(XlUI. J/8.} (xWl. Jla.) 

6 846 
6 846 

30.09.2016 30.09.2015 
(xWl. lla.} (xrm. lla.} 

40 
40 
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«<>EHHKC KAllHTAJI XOJIAHHr AA 
ME)I{AHHEH KOHCOJIHAHPAH «<>HHAHCOB OTlJET 3A llEPHOAA, 3ABbPillBAill HA 30 CEITTEMBPH 2016 r. 

13. Pmxoou 30 o6u•10ii11o oetl11ocm 

Pa:JXOAH 3a BbHWHH ycnym 

Pa:JXOAH 3a Bb3HarpalKAeHHl! Ha nepcouana 

14. CITbp30/IU JIUI(/1 

14.1. CITbp311/ll/JIUI(O 

30.09.2016 
(XWI. liB.} 

7 
I 
8 

30.09.2015 
(xw1. 110) 

9 
3 

12 

.ll:pylKeCTBOTO TpeTHpa H OnOBeCTl!Ba CBbp3aHH liHl\a, C KOHTO OTHOUieHHeTO Ha CBbp3aHOCT e nOA 

QJOpMaTa Ha KOHTpOll Jlllll 3Ha4HTeJIHO BJIHl!HHe eAHO KbM Apyro, npl!KO Hllll Henpl!KO, OTHOCHO perneHHl!T8 38 

QJHH8HCOBaTa H CTOnaHCK8T8 AellHOCT, BKJII04HTeJIHO OTHOWeHHl!T8 C ynpaBJieHCKHl! nepCOH8JI OT CbBeTa Ha 

AMpeKTOpHTe H OCHOBHHTe 8Kl\HOHepH. 

CobplHHH JIHIIH KbM 30.09.2016 r. 

At<l(UOIIepu: 

Eii .D:lKn KenHTbJI A.D: 

'llle/looe 110 opzo11ume 30 ynpooJ1e11ue: 

Eii .D:li<H KenHTbll A,n: 

BacMn BacHneo 

HopAaH Aurenoo 

Jllll(O, t<oumo npedcmoonnoom )fpyJJcecmoomo: 

HopAaH Aurenoo 

.ll:HMHTbp Caooo 

/('bU(epHU dpyJJCecmoo 

EM3Hec HMOT KoucyJJT EA.D: 

<l>eHHKC KanHTan MeHHAlKMbHT A.D: 

EH .D:li<H KpeAHT H JIH3HHr EOO.D: 

TonHHc.Er EpoKep oo.n: 
EKCKliY311B TaYbp EOO.D: 

BHA ua cnbplanocr 

AKIIHOHep (99.00%) 

lJneH ua Cboem ua AupeKTopHTe 

lJneu ua Cboem Ha AHpeKTopHTe 

lJneH ua CboeTa Ha AHpeKTopwre 

lhnbJIHHTelleH AHpeKTOp 

IlpoKypiiCT 
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<I>EHHKC KAUHTAJI XOJI.LJ:HHf A.LJ: 
ME)I(}.IHHEH KOHCOJIHAHPAH <!JHHAHCOB OT'lET 3A IIEPHOAA, 3ABbPll!BAil\ HA 30 CEUTEMBPI12016 r. 

14.2. CiJen«u t:~oc CO'bDJanu nuua 

C.11enKH CbC co6cTBeHHl\ll 
OoKynKa ua ,llblllepHH npe,llnpi!HTHH 

C,lleJIKII c .11pyrn CBbp3aHII JII!l\a 
OoKynKa Ha .llblllepHH npe,llnpi!HTHH 

14.3. CiJen«u c l<lltO'IOB vnpaB!Ienc«u nepcouan 

CbcTaBbT ua CbseTa Ha ,liHpeKTopuTe e KaKTo cne,llsa: 

I. Eli }:\>Ku KennThn A,[( 

2. Bacon Bacunes 

3. Hop,llaH AHrenos 

30.09.2016 30.09.2015 

(xun. no.) (xun. no.) 

62 
62 

50 
50 

npe3 OT'IeTHHH nepHO,ll He ca Ha'liiCJIHBaHI! Bb3HarpalK,lleHIIH Ha 'lJieHoBeTe Ha CbBeTa Ha ,[(upeKTopure. 

14.4. Pa3'1emu t:~oc cll'bp3anu nuua 

30.09.2016 31.12.2015 
(xun. no.) (xun. no.) 

TbproscKn BJeMaHHH 20 38 
,[(pyru B3eMaHHH 13 

33 38 

3a,llbJilKeHHH KbM CBbp3aHH ,llpylKeCTBa 62 86 
62 86 

15. YcrtOBIIU a«muou u vcnoo11u nacuau 

0pe3 TpeTOTO TpHMeCe'!He Ha 2016 f. HHMa npe,liHBeHII pa3iiH'lHH rapaHl\HOHHH H npaBHH HCKOBe KbM rpynaTa. 
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<I>EHMKC KAllMTAJI XOJI,l(MHr M 
MEJKAHHEH KOHCOJIHAHPAH <I>HHAHCOB OT'IET 3A llEPHOAA, 3ABbPIIIBAil\ HA 30 CEllTEMBPH 2016 r. 

16. Komezopuu dJUIIOI/coau ol<ltluau u nocuau 

li3JJ3HCOBIITe CTOiiHOCTII H3 QJHHaHCOBIITe aKTIIBII 11 nac11n11 113 ,Up)'>KeCTBOTO MOf3T .[(3 6"b.U3T npe.ncr3ne1111 o 

cne.n1111Te K8Terop1111: 

<1>1111811COBH 8KTIIBH 

AKl\1111 

Kpe.u11T11 11 B3eM3HIIll: 

T"bproBCKII 11 .npym o3eM3HIIll 

B3eM3HIIll OT CB"bp33HII n11113 

03p114HII cpe.[(CTB3 II n3p114HII eKBIIB3JJeHTII 

IIOHCIICHHe 

6 

30.09.2016 31.12.2015 

(xun. ne.) (XWI. Jl6.) 

I 971 
1971 

54 28 
33 38 

377 81 
464 147 

ll>uuaucoou nacuou IIOHCIICHHe 30.9.2016 31.12.2015 

(xllll. ne.) (xun. na.) 

lDHH3HCOBH D3CHBH, QTqHT3HH DO 3MOpTH3Hp8H3 

CTOHHOCT: 

T"bprooCKII 33.[("biDKellllll 

3a.n"bnlKeHIIll no 33eMII 

33.[("bJilKCHIIll K"bM CB"bp33HII Jlllll3 

10 

BulKre nol!CHeHue 2.17 33 IIHQJOpM3llllll OTHOCHO cqerooo.nHaTa nonuruKa 

HHCTPYMCIITH. 

17. PucKooe, c8'bp3ollu c dJUIIOIIcoeume u11cmpvMe11mu 

3 
10 
62 
75 

33 BC.HK8 

lfenu u nonumu«o 110 JYbKOeoiJcmoomo no omllome11ue ynpoane11ue 110 pucKo 

12 
31 
86 

129 

KaTeropllll QJHHaHCOBII 

rpynaTa e 113JJOlKeHa Ha pa3JJH4HH BH.[(OBe pHCKOBe no OTHOllleHIIC Ha QJIIIIaHCOBIITe Cll IIHCTpyMeHTII. 33 

nooeqe HHQJOpM311Hll OTHOCHO QJIIH3HCOBIITe aKTHBH H naCIIBH no Kareropuu Ha rpynaTa BlllKTe nOl!CHeHue 16. 

YnpaoneHHeTO Ha p11CKa H3 rpyn3Ta ce OC"bl.lleCTBl!B3 OT lleHTpaJJH3Ta 3.[(MHH11Crpa11Hll Ha rpynaTa B 

C"bTPY.UH114eCTBO C"bC C1>oem H3 }:\HpeKTOpllre. Ilp11op11reT na p"bKono.ncTBOTO e .na oc11ryp11 KpaTKocpo4HHTe u 

cpe.[(HOCp04HII napH4HII nOTOIIII, K8TO H8MaJJII 113JJ3f3HeTO Cll 11a QJIIHaHCOBII na33p11. }:\bJJfOCp04HHTe QJIIIIaiiCOBII 

HHBCCTIIIIHH Ce ynpaBJJl!B3T, TaKa qe .[(8 HM8T .[(bJJfOCp04113 B"b3Bp31.l13eMOCT. 

HaH-C"bl.lleCTBeHUTe QJHH8HCOBII p11CKOBe, 113 KOIITO e 113JJOlKeH3 rpyn3T3, ca OniiC31111 nO-.[(OJJy. 

AllnnU3 110 no31IPIIUR pucK 

Bcne.[(CTBHe 113 113nOJJ3BaHeTO Ha QJHH3HCOBII HHCTpyMeHTH rpyn3Ta e Jt3JJOlKCH3 113 Ila33pe11 pucK II no

KOHKpCTHO Ha BaJJyTeH puCK H JJIIXBell p11CK, KOeTO Ce .[("bJilKII Ha onepaTHBHaTa II HHBeCTIIIIHOHH3Ta .[(eHHOCT 113 

rpynaTa. 
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<I>EHHKC KAHHTAJI XOJI~HHr AA 
ME)I(AJ1HEH KOHCOJIH~HPAH <I>HHAHCOB OT'IET 3A nEPHO~A, 3ABbPlliBAil.l HA 30 CEHTEMBPH 2016 r. 

Banymeu pucK 

Ope3 2016 r u 2015 r. no-ron~MaTa ~acT OT C)leJIKHTe ua fpynam ce oCbl!leCTB~BaT B 61.nrapcKu nena. 

'IYJKAeCTpauuuTe Tpau3aKnuu ua rpynaTa ca AeHOMIIHHpaHH manuo n enpo. BaJJYTHH~T Kypc nen/enpo e 

<IJHKC11p3H 113 1.95583, TI0p3)111 KOeTO B3JJYTHII~T p11CK, Tip0113TII~3lll OT enpOBIITe eKCTI0311L\IIII 113 fpynaTa, e 

MHHHMaJTeH. 

Jluxaeu pucK 

nonumKaTa ua rpynaTa e uaco~eua KbM MHHHMH3Hpaue ua JJIIXBeHH~ .PIICK np11 1\bJJrocpo~uo 

<!Juuaucupaue. KbM 30 cemeMnpu 20 16 r. fpynam uMa 3aeMu c npoMeHJJIIBH JJIIXBeHH nponeHTII, nop31111 KOeTO e 

113JIOlKeH3 113 pUCK OT npOM~Ha 113 TI333pHHTe JIIIXBeHII nponeHTII. 

AuamtJ ua l{f!eilumutm pucK 

KpeAHTHIIHT pucK npeACT3BJIHB3 pHCKa A3AeH KOHTpareuT Aa ue 3annaTu 331\bJTlKeHI!eTO cu KbM fpynam. 

fpyn3T3 e 113JIOlKeHa 113 T0311 pi!CK BbB Bpb3K3 C Bb3HIIKB3He 113 B3eM3HII~ OT KJJIIeiiTII II 1\pyru. l13JJ3f3HeTO 113 

fpynaTa ua KpeAHTeu pucK e orpauu~euo AO p33Mepa ua 6aJJauconam cTOiiuocT ua <!JuuaucoBIITe aKTIIBH, 

np113H3TII B Kp3ll 113 OT~eTHIIll nepiiOA, K3KTO e TIOCO~eHO TIO-)IOJiy: 

<l>HH3HCOBU 9KTUBII 

AKL\1111 

KpeAHTH u B3eMaHuH: 

T1.proncKH 11 APYrH B3eMauuH 

B3eMaHHH oT cBbp3auu nuna 

0apU~IIII cpeACTB3 II napH~HII eKBIIBaJJeHTII 

1Ioucueu11e 

6 

7 
14 
8 

30.09.2016 31.12.2015 

(XlUI. Rfl.) (xrm. RB.) 

I 971 
1971 

54 28 
33 38 

377 81 
464 147 

fpynam pe)lonuo cne11u 33 ueu3nbJJIIeuueTO 11a 331\bJilKeHul!Ta ua cnou KnueuTu u ua APYrH KOHTpareHTII, 

ycmuoneuu HHAHBHAyanuo IIJJH no rpynu, u H3TIOJI3Ba T33H uu<!JopManuH 33 KOHTpOJJ 11a KpeAHTHHll pucK. KoraTO 

p33XO)IUTe He C3 npeKaJJeHO BUCOKII, Ce H3fi3BliT II 113TIOJI3B3T )13111111 33 KpeAHTeH peHTIIIIr OT BbHlliHII 113TO~HIIL\II 

u/unu <!JuuaHCOBU OT~eTU 113 KJIHeHTIITe II IIPYrHTe KOHTpareHTII. nonHTUK3 113 fpynaTa e A3 113Bbp11IB3 

Tp31133KL\IIII C3MO C KOHTpareHTII C AOfibp KpeAIITell peHTIIHf. PbKOBO)ICTBOTO 113 fpynaTa C~IIT3, ~e BCII~KII 
ropecnoMeHaTu <!Ju11auconu aKTunu, KOIITO 11e ca 6unu o6e3ne11Hnauu unu ca c uacThnun naAelK npe3 

npe)ICT3BeHIITe QTqeTHII nepiiOI\11, C3 <IJ1!113HCOBU 3KTUBU C BIICOK3 KpeAHTH3 OL\eHK3. 

KpeAIITHIIHT pUCK OTIIOCIIO nap11 II nap11q1111 eKBIIBaJJeHTII, CpeACTB3 113 nap11qHIIH TI333p, ueofie3neqeul! 

OfiJJHr3L\HII II )lepHB3TIIBHH <!JuH3HCOBH IIHCTpyMeHTH Ce C~IIT3 33 HeCbli(eCTBeH, ThH K3TO KOIITpareHTIITe C3 

fiaiiKH C AOfipa penYT31111ll II BIICOK3 BbHillH3 OL\eiiK3 113 KpeAHTHHll peiiTHHL 

AIIUIIUJ IIU RUKBI/OIIUH pUCK 

JlHKBIIAIIHHT pUCK npeACT3BJIHB3 p11CK3 fpynaT3 1\3 He MOlKe A3 TI0f3CII CBOHTe 331\bJilKei!HH. ):\p)'lKeCTBOTO 

nocpel!la HYlKAIITe Cll OT JJHKBIII\1111 cpe)ICTB3, K3TO BHHMaTeJJHO CJJeAII BXOA~l!IIITe II 113XOI\Hl!IH nap11q1111 TIOTOI(H, 

Bb3HIIKB3l!lll B XOA3 113 onep3TIIBH3T3 AeHHOCT. 
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<I>EHHKC KAITHTAJI XOJI~HHr AA 
MEJK~HHEH KOHCOJIH~HPAH <llHHAHCOB OTqET 3A fiEPHO~A, 3AB"bPlllBAll{ HA 30 CEITTEMBPH 2016 r. 

<Puuaucooume a101ruou «anw cpei!cmoo 3a vnpaoneuue ua nu«oui!uun puc« 

flpH O[\eHnBaHeTO II ynpaoneHHeTO Ha nHKBHAHHll pUCK rpynaTa QTqi!Ta Qq3KB3HHTe napnq1111 llOT0[\11 OT 

cpuuaucoou uucrpyMeHTH, no-cneQnanuo uanuquure napuquu cpeACTBa. HaJmquure napuquu pecypcu ue 
H8ABHW388T 3HaqJnenHO TeKyll\HTe HYJICAII OT H3XOAllll\ napuqeu llOTOK. 

18. CbliumUR cnei! 1</JflR ua om•~enmUR nepuoi! 

He ca Bh3HHKHMH Kopumpall\11 Cb6HTIIll unu Juaqurenuu ueKopumpall\H Cb6HTHll MeJICAy A3Tara ua 

Mel!CAIIHHIIll KOHCOJJIIAHpaH cpHH3HCOBHll QTqer II A3TaTa Ha OAOfipeHHeTO MY 38 nyfinHKyBaHe. 

19. Oi!olipeuue ua AleJici!uuntul «ouconui!upau dmnaucoo om•1em 

MeJICAHHHHllT KOHCOJJHAHpau cpuuaucoo orqer KbM 30 cenreMopu 2016 r. (oKmoqHrenuo cpaoumenuam 

11HcpOpM8[\Hn) e OAofipeH II npHeT OT CbBeTa Ha AHpeKTOpHTe Ha 29.11.2016 r. 
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Me)K)J,HHeu KOHCOJIH)J,Hp3H )J,OKJI3)1, 33 )J,eii:uocTT3 H3 ,<I>EHMKC 
KAllMTAJI XOJI,II;MHr'' A,IJ;, Cb)J,bp)K3W: uu«J>opM3~HH 33 B3)KHH 

CbOHTHH, H3CTbllHJIH npe3 TpeTOTO TpHMeceque H 33 THXHOTO 

BJIHHHHe BbpXy pe3yJIT3THTe BbB «J>HH3HCOBHH OTqeT, K3KTO H 

onuc3uue H3 ocuoBHHTe pucKone u uecurypuocTu, npe)J, KOHTO e 

H3Dp3Ben eMHTeHTbT npe3 ocT3H3JI3T3 q3cT oT «J>un3HCOB3T3 

ro)J,HH3 (01.01.2016r. - 30.09.2016r.) 

1, flperJie~ Ha p113BHTHeTo, peJyJITaTHTe OT ~eHHOCTTa H CbCTOHHIIeTO Ha ~pylKeCTBOTO 

n BJIIIHJIIIe na saJKmne cb6nTIIH Ja ,«<>EHHKC KATIHTAJI XOJI)J,U:Hr'' A)J,, 

HaCTbUIIJIII npe1 TpeTOTO TpnMeceqne HH 2016r. BbpXy proyJITHTIITe BbB t!JnnaHCOBIIH 

oTqeT. 

KoM KpaH Ha CbOTBeTHOTO TPHMeceqne aKTHBHTe Ha xoJI~nHra HapacTBaT 

C'bll1eCTBeHO, KaTO Ce yBeJinqaBaT ~0 12 250 XHJI. JIB. CIIpHMO 192 XHJI. JIB. KbM ~eKeMBpH 

2015r. Co6cTBeHnH KarrnTan Ha ,<l>EHHKC KAllHTAJI XOJI)J,HHr" A)J, 6eJie)l(n pncT ~o 

986 XHJI. JIB., CIIpHMO 47 XHJI.JIB. K'bM 31.12.2015 r. 

KoM 30.09.2016r. ~py)l(eCTBOTO, onma rrpnxo~n oT rrpo~a)l(6a Ha ycJiyrn B paJMep 

Ha 40 XHJI.JIB., a pa1XO~HTe 3a ofinqaliHaTa ~eMHOCT caB pa1Mep Ha 8 XHJI. JIB. 

KoM 30.09.2016r. ,<l>EHHKC KAllHTAJI XOJI)J.HHf" A,[{ onnTa rreqanfia rrpe~n 

o6JiaraHe c ~aHb~H B paJMep Ha 939 xnJI. JIB. crrpHMO 1ary6a, rrpe~n o6JiaraHe c ~aHo~n 1a 

C'bOTBeTHOTO TpHMeceqne Ha 2015 r. Ha CTOMHOCT 12 XHJI. JIB. 

2. Orrncanne na ocnosnnTe pncKoBe n necnrypHocTn, rrpe~ KOIITO e nJnpaseHo 

~pylKeCTBOTO npel OCTaHaJiaTa qacT OT I!JIIHHHCOBHTH I'O~IIIIH, 

OcHOBHHTe pncKoBe, rrpe~ KOHTO e nlrrpaBeHo ~py)l(eCTBOTO ce n3paJHBaT B 

pncKoBeTe npn nHBeCTnpaHeTo B ~eHHH KHn)l(a. TyK ce BKJIJOqBaT: 

- naJapeH pncK - npn KOMTO CTOMHOCTia Ha ~MeH qmHaHCOB HHCTPYMeHT ce KOJie6ae B 

pe3yJITaT Ha npoMeHn B naJapHnTe ~eHn, HeJaBnCnMo ~ann TeJn rrpoMeHn ca npnqnHeHn oT 

ljlaKTOpH, xapaKTepHH 3a OT~eJIHHTe ~eHHH KHH)I(a HJIH 3a TeXHHH H3~aTeJI, HJIH OT ljlaKTOpH, 

OTHaCH111H ce ~o BcnqKn ~eHHH KHH)I(a, ThprysaHH Ha IIaJapa. 3a "<l>EHHKC KAllHTAJI 

XOJI,[{HHf" A,[{ cnmecTByBa rroTeH~nannnHT pncK oT KOJie6aHnH B ~ennTe Ha aK~nnTe no 

OTHOJIIeHne Ha ~py)l(eCTBaTa, B KOHTO e nHBeCTnpan. TepMnH'bT "rraJapeH pncK" BKmoqBa He 

caMo B'b3MO)I(HOCTia Ja Jary6a, an TaJHJa neqanfia; 

- Kpe~HTCH p11CK - Kpe~HTeH e pHCK'bT, npn KOMTO e~Ha OT CTpaHHTC no ljlnHaHCOBHJI 

HHCTpYMeHT He ll3II'bJIHJIBa CBOe 3a.!{'bJI)I(eHHe ll ITO T03H HaqnH rrpnqHHHBa ljlnHaHCOBa 3ary6a 

Ha ~pyraTa cTpaHa. MaKcnManHo rroeTHHT Kpe.!{nTeH pncK rrpe.!{cTaBJIHBa 6anaHcoBam CYMa 

Ha ljlnHaHCOBHTe aKTHBH, BKJIJoqnTeJIHO B3eMaHHJITa OT CBop3aHHTe JIH~a B fianaHCa. 





- JIIIXBCII p11CK - np11 Koiho CTOHIIOCTia na ):la):lell QJHHaHCOB IIIICTp)'MeHT ce KOJie6ae 

nopa):IH npOMeHH B naJapHHTe JIHXBeHH npOUeHTH. }J,pyJKeCTBOTO He e CTpaHa no ,liOrOBOp 3a 

6aHKOBH JaeMH. 3a ,llpylKeCTBOTO CnmeCTByBa pHCK OT npOMl!Ha Ha JIHXBeHHTe npol{eHTH. 

- JIIIKBII):ICH p11CK - HapuqaH OJI{e pHCK Ha QJHHaHCHpaHe, e T03H npH KOHTO ,lla,lleHO 

npeAnpHliTHe me cpemHe TPY.liHOCTH npn Ha6aBl!He Ha QJHHaHCOBH cpeACTBa 3a H3IInJIHeHne 

Ha aHralKHMeHTH, CBbp3aHH C $HHaHCOBH HHCrpyMeHTH. IlpnqHHa 3a JIHKBH,liHIIll pHCK IIpH 

"<I>EHHKC KAIIHTAJI XOJI)U1Hf" A}..( MOJKe .z~a 6nAe HeBn3MOJKHocrra Aa ce rrpo,lla):le 

6np30 aKTHB Ha CTOHHOCT, 6JIH3Ka ):10 CIIpaBeAJIHBaTa MY CTOHHOCT HJIH ):Ia He Ce noJiyqaT 

C)'MH no ):IOrOBOpH 3a OTnycHaTII Kpe):IHTII IIJIH ):Ia He ce Cn6epaT B cpOKOBe B3eMaHHliTa no 

BOAeHH Cn,lle6HH cnopoBe. 

- pHCK Ha napH'IHIIH IIOTOK - T03H, npH KOHTO HMa KOJie6aHHH B palMepa Ha 6n.z~emHTe 

napHqHH nOTOI{H, CBnp3aHH C ,lla,lleH napuqeH QJHHaHCOB HHCrpyMeHT. 3a XOJI):IHHra K"bM 

,llaTaTa Ha 6arraHCa He CnmecTByBa nOeT pHCK Ha napuqHHlJT nOTOK. 

3.lln4JopMa!lHH Ja CAeJIKII cbc CBbplaiiH Hlmm JannTepecoBann JIII!la. 

Ilpe3 TpeTo TpHMeceque Ha 2016 r. <l>eHHKC KanuTarr XoJIAHHr A}..( noJiyqH 

KpaTKocpoqeH JaeM B pa3Mep Ha 56 000 JIB., oTnycHaT oT <l>eHHKC KarruTarr MeHH,lllKMbHT 

A}..( (.llbmepHo .z~pyJKeCTBO Ha eMHTeHTa). 3aeMa e Ja cpoK oT 1 roAHHa, rrpii JIHXBeH npoueHT 

OT 6%. PaJMepa Ha HeH3nJiaTeHaTa rrraBHHI{a K"bM 30.09.2016 r. e B pa3Mep Ha 61 XHJI. JIB. 

IloJiyqeHHliT 1aeM me 6nAe IIJnoJIJBaH 3a noKpHBaHe Ha TeKymuTe palXO,liH Ha APYJKeCTBOTO. 

Ha Me>K.liHHHHH KOHCOJIHAHpaH QJHHaHcoB oTqeT Ha "<I>EHHKC KAIIHTAJI 

XOJI}..(HHf"A}..( Coljlnll 3a rpeToTo TpiiMeceque Ha 2016 r. He e H3BbpiiiBaH OAHTopcKH 

nperrre,ll H He e 3aBepeH OT O,liHTOpa Ha ,llpyJKeCTBOTO. 

rp. CoQJHll 

29.11.2016 r. 





HHfl)OPMAIJ,IDITA ITO qJI, 7 OT PErJIAMEHT (EC) ,N'g 596/2014 HA 
EBPOIIEHCKIDI IIAPJIAMEHT H HA C'hBETA OT 16 AIIPHJI 2014 
rOJJ:HHA OTHOCHO IIA3APHATA 3JIOYIIOTPEiiA OTHOCHO 

OliCTOSITEJICTBATA, HACT'hiiHJIH IIPE3 TPETOTO 
TPHMECEqHE HA 2016 r. 

Ilpe3 TjJeToTO rp11Meceq11e H3 2016 r. (01.01.2016 - 30.09.2016) ,<l>en11Kc K3rmran 
XoJIJIIIHr" AJJ: e orrosecr11rro crre)IH3T3 Bbrpenm3 IIHcpopMai.IIIll H3 K<l>H, E<l>E - Cocjlmr A)]; 

11 o6nwcrsenocrr3: 

H3 01.02.2016 r. JIPYlKecrsom e rrpeJICTaBIIJIO npeJI K<l>H, E<l>E 11 o6n.~ecrsenocrr3 

Tp11Meceqen Me)!(JIIIHeH IIHJIIIBIIJiyaneH cp11H3HCOB orqer 33 qeTBbpTOTO Tp11Meceqlle H3 2015 
r. 

H3 29.02.2016 r. JlpylKecrsom e npet~craBIIJIO npeJI K<l>H, E<l>E 11 o6n.~ecrsenocrr3 

Tp11Meceqen MelKJIIIHeH KOHCOJIIIJIIIpan cp11H3HCOB orqer 33 qersbproro rp11Meceq11e na 
2015 r. 

H3 30.03.2016 r. JIPYlKeCTBOTO e rrpeJICT3BIIJIO npeJI K<l>H, E<l>E 11 o6n.~ecrsenocrr3 TOJIIIIIIeH 
OJIIIT11p3H IIHJIIIBIIJiyaneH cp11H3HCOB oneT KbM 31.12.2015 r. 

H3 28.04.2016 JIPYlKeCTBOTO e rrpeJICTaBIIJIO npeJI K<l>H, E<l>E 11 o6n.~ecrsenocrra lOJIIIIIIeH 
KOHCOJIIIJ111pan OTqeT KbM 31.12.2015r. 

Ha 03.05.2016 r. JIPYlKeCTBOTO e rrpeJICTaBIIJIO rrpeJI K<l>H, E<l>E 11 o6n.~ecrsenocrra 

TpHMeceqen IIHJIIIBIIJIYanen orqer 3a llbpso rp11Meceq11e H3 2016r. 

Ha 27.05.2016 r. JIPY)[<ecrsoro e rrpet~craBIIJIO rrpeJI K<I>H, E<l>E 11 o6n.~ecrsenocrra rroK3H3 
33 CBIIKB3He Ha pe)IOBHO TOJIIIIIIHO 06ll.IO Cb6p3HIIe Ha 3K!.IIfOHep11Te II M8Tep11an11 33 Hero. 

H3 30.05.2016 r. JIPYlKecrsoro e rrpeJ1CT3BIIJIO rrpeJI K<l>H, E<l>E 11 o6n.~ecmenocrr3 

TpiiMeceqeH KOHCOJIIIJ111p3H orqeT 33 IIbpBO TpiiMeceqlle H3 20 16r. 

H3 30.06.2016 r. JIPYlKecrsoro e rrpeJ1CT3BIIJIO rrpeJI K<l>H, E<l>E 11 o6n.~ecrsenocrr3 

!IpOTOKOJI OT IIpOBe)leHO pe)IOBHO TOJIIIIIIHO 06ll.IO Cb6p3HIIe H3 3KUIIOHep11Te. 

Ha 29.07.2016 JlpylKecrsoro e rrpeJ1CT3BIIJIO rrpeJI K<l>H, E<l>E 11 o6n.~ecrsenocrr3 

Tp11Meceqen IIHJIIIBIIJiyanen orqer 33 sropo rpmreceq11e H3 2016r. 

H3 29.07.2016 JIPYlKeCTBOTO e rrpeJICTaBIIJIO rrpeJI K<l>H, E<l>E 11 o6n.~ecrsenocrr3 Bbrpenrna 
11Hcp0pM3l\llll ITO qJI.4 OT 33KOH3 cpen.~y IIa33pH11Te 3JIOyriOTpe611 C cp11H3HCOBII IIHCTpYMeHTII 





Ha 29.08.2016 APYlKeCTBOTO e npeACTaBHJJO npeA K<l>H, E<l>E H o6mecTBenocrra 

TpHMeceqeH KOHCOJJHAHpaH QTqeT 3a BTOpO TpHMeceqHe Ha 2016r. 

Ha 29.09.2016 APYlKeCTBOTO e npeACTaBHJJO npeA K<l>H, E<l>E H o6mecTBenocrra 

Hn<!JopMa~HH OTHocno ny6rrHqHOTO APYlKeCTBO no IlpHJIOlKeHHe 11 KbM Hapet~6a 2 Kam 

qacT OT rOAHIIIeH OAHTHpaH HHAHBHJ\YaJieH <!JHHaHCOB OTqeT KbM 31.12.2015 r. 

Ha 21.10.2016 APYlKeCTBOTO e npeACTaBHJIO npeA K<l>H, E<l>E H o6mecTBenocrra BbTpeiiina 

HH<!JopMa~HH no qJI.4 OT 3aKOHa cpemy na3apHHTe 3JIOynOTpe6H C <!JHHaHCOBH HHCTpYMeHTH. 

rp. CoqmH 

29.11.2016 r. 





)l,OD'hJIHHTeJIHa HH«JlOpM3U:HH K'hM 30 cenTeMBpH 2016 r. 

no IIJI. 33, aJI. 1, T. 7 OT Hape}J.6a .N'!! 2 
3G npocneKmUme npu ny6llU'IIIO npeo/lacalle U oonycKalle 00 mbp208Ufl 11a 

pezyllupall nmap 11a IfeiiiiU KIIU:JJCa u 3a pmKpueaHemo 11a UHpopMatJUfl om 

ny6llU'IIIUme opy:JJCecmea U opyzume eMumellmU 11a ljeiiiiU KIIU:JJCa 

a) HHijJOpMal\H5l 3a I1pOMeHHTe B cqeTOBO}:\HaTa ITOITHTHKa rrpe3 OTqeTHHll rrepl!O}:\, 

rrpllqifHl!Te Ja Tl!XHOTO li3BopiiiBaHe ll ITO KaKoB Haq!fH ce OTpa3JIBaT Ha ljlliHaHCOBllll 

pe3yiTTaT ll C06CTBeHllll KaiTl!TaiT Ha eMl!TeHTa. 

" l/>eHUKC Kanwnan XonOl/112" A,a He e OCbliWCn11JR6ano UKIIll/61/a oeiinocm npe3 mpemo 

mpu,uece~ue na 2016 2., nopaou Koemo nn;wa npo,uenu 6 c~emoBoonama nonwmtKa npe3 

om~emuun nepuoo. 

6) rmljlopMallllll Ja HacTOrrllrrll rrpoMeHll n liKOHOM!fqecKaTa rpyrra Ha eMl!TeHTa, aKo 

yqacTna n TaKana rpyrra. 

, l/>euuKc Kanwnan Xonou112" A,a ue e ocbu,ecmlm6ano aKnnuma oet/uocm npe3 mpemo 

mpu-ttece~ue na 2016 2., nopaou Koemo nn,ua umjwpMatfUR 3a nacmbnunu npo,ueuu 6 

UKOHOMu~ecKama 2pyna ua e,uumenma. 

B) liHijJOpMal\liJI 3a pe3yJITaTl!Te OT opraHll3al\liOHHll I1pOMeHll B paMKliTe Ha eMliTeHTa, 

KaTO rrpeo6pa3yBaHe, rrpo}:\alKfia Ha APYlKeCTBa OT HKOHOMllqecKaTa rpyrra, arropTHll BHOCKll 

OT APYlKeCTBOTO, AanaHe ITOA HaeM Ha liMY!llecTno, AorrrocpoqH!f liHBeCTlll\llll, 

rrpeycTaHOBl!BaHe Ha }:\eHHOCT. 

Ha 28.07.2016 2. "l/>eHUKC Kanuman Xonol/112" A,a npuoo6u KOH111pon 1/UO opy.J!Cecm6o 

,EKcKny3u6 TaYbp" EOOJ!. cbc ceoanuu1e 6 CorjJun •tpe3 noKynKa na 100% om co6cmBeuun 

MY Kanuman u npaBama 11a mac B opyJJCecmBomo. 06u1ama tfeHa 11a npuoo6uaane e B pm,uep 

na 9 388 xun. R6. u e nnamena c napu~uu cpeocmaa. Pmxooume, CBbp3al/u c 

npuoo6u6a11emo, ca 12 xun. nB. 

r) CTaHOBllll\e Ha yrrpaBl!TeJIHliJI OpraH OTHOCHO Bo3MOlKHOCTl!Te 3a pearrl!3al\l!Jl Ha 

rry6JiliKYBaHll rrpOrH03H 3a pe3yJITaTliTe OT TeKyll\aTa ljJHHaHCOBa rO}:\l!Ha, KaTO Ce OTq!fTaT 

pe3yJITaTl!Te OT TeKyll\aTa rO}:\l!Ha, KaKTO ll liHijJOpMal\llll 3a ljlaKTOpl!Te ll ofiCTOl!TeJICTBaTa, 

KOliTO !lie ITOBJiliJll!T Ha ITOCTllraHeTO Ha I1pOrH03Hl!Te pe3yJITaTll HaH-MaiTKO 3a CJie}:\Ball\OTO 

Tpl!Meceq!fe. 

, l/>emtKC Kanuman Xonow12" A,a 11e e ocbtlfecmBnBano ar<nliiBHa oetl11ocm npe3 mpemo 

mptwece~ue 11a 2016 2., nopaou Koemo HR.Ma cnwuoauufe 11a ynpaaumen11un op2a11 Ulle ca 

ny6nuKy6al/u npo21/03U. 

A) AaHHH Ja Jilll\aTa, rrpl!TelKaBa!llll rrpJIKo ll HerrpJIKo Hail-MarrKo 5 Ha CTO OT rrraconeTe n 

Ofill\OTO Co6paHlle KoM Kpal! Ha CoOTBeTHaTa rO}:\l!Ha, ll rrpoMeHl!Te B I1pl!TelKaBaHl!Te OT 

JillllaTa rrracone 3a rrepHoAa oT KpaJI Ha rrpeAXOAHllll rreplloA; 





KbM 30.09.2016 2. pa3npeoeneuuemo ua aKifliOHepuun Kanuman ua /Jpy.JJcecmeomo MeJJcoy 

RliiJalna, npumeJtcaeaufu npRKO u uenpRKO uaii-AtanKo 5 ua cmo om macoeeme 6 o6uf0mo 

c1>6pauue e KaKmo cneoaa: 

Eii j/,JJcu Kemt/1Tbll AJ1. 99.00% 

e) ,llaHHH 3a aKQHHTe, IIpHTelKaBaHH OT yrrpaBHTeiiHHTe H KOHTpOIIHH opraHH Ha 

eMHTeHTa K'bM KpaR Ha rO,liHHaTa, KaKTO H IIpOMCHHTe, HaCT'biiHIIH 3a rrepHO,lla OT KpaH Ha 

rrpe,liXO,liHaTa 3a BCHKO IIHQe IIOOT,lleiiHO; 

, Etl /(Jteu KenumM" A/(, EHK 103225551, ~neu ua cMema ua oupeKmopume ua , <PemtKc 

Kanuman XonOI/112" A/(, npumeJJCaGa 99% om 6Cli~Kll I 000 aKtfllll Ha opyJtcecmaomo KbM 

30.09.2016 2. 

lK) HHijJOpMaQHH 3a BHCHIQH C'b,lle6HH, a,liMHHHCTpaTHBHH HIIH ap6HTpa>KHH 

IIpOH3BO,liCTBa, KacaeiQH 3a,ll'biilKeHHH HIIH B3CMaHHH B pa3Mep HaH-MaiiKO 10 Ha CTO OT 

C06CTBCHHH KaiiHTaii Ha CMHTCHTa; aKO 06IQaTa CTOHHOCT Ha 3a,ll'biilKCHHHTa HIIH B3eMaHHHTa 

Ha CMHTeHTa ITO BCHqKH o6pa3yBaHH IIpOH3BO,liCTBa Ha,liXB'bpiiH J 0 Ha CTO OT C06CTBCHHH MY 

KaiiHTan, ce rrpe,liCTaBH HHijJOpMaQHH 3a BCHKO IIpOH3BO,liCTBO IIOOT,!ICIIHO; 

, <PemtKc Kanuman Xonouu2" A/( ue e ocbUJecmBRBano aKmuaua oetluocm npe3 mpemo 

mpuA<~ece~ue ua 2016 2. u HJ/Ata BliCRilfll cboe6uu, ai>AmuucmpanntBHll unu ap6umpmtcuu 

npOU3600CmBa. 

3) HHijJOpMaQHH 3a OTITYCHaTHTe OT eMHTeHTa HJIH OT HerDBO ,ll'biQepHO ,llpylKeCTBO 

3aeMH, rrpe,liOCTaBHHe Ha rapaHQHH HIIH IIOeMaHe Ha 3a,ll'biilKeHHH 06IIIO K'bM e,!IHO IIHQe HIIH 

neroBo .ll'biQepno .liPYlKCCTBO, B TOBa qncno H na CB'bp3ann nnQa c rrocoqBane na xapaKrepa 

Ha B3aHMOOTHOIIleHHHTa MelK,liY eMHTeHTa H IIHQCTO, pa3Mepa Ha HeH3IIIIaTeHaTa rnaBHHQa, 

nnxBen rrpoQenr, Kpaen cpoK na rroracnBane, pa3Mep na rroero 3a,ll'biilKenne, ycnoBHH n cpoK. 

flpe3 mpemo mpuMece~ue ua 2016 2. <PeuuKc Kanuman Xonouu2 A/( nony~u 

KpamKocpo~eu 3aeA-t B pa3Mep ua 56 000 na., omnycuam om <PeuuKc Kanuman 

MeuuoJtCMbHm A/( (obufepuo opyJJcecmao ua e,11umeuma). 3aeMa e 3a cpoK om 1 2oouua, npu 

nuxaeu npozwum om 6%. Pa3Mepa ua ueu3nnameuama i?llaGHlllfa KbM 30.09.2016 2. e a 

pmMep ua 61 xun. ne. flony~euuJtm 3aeM life 61>oe l/3non3BaTt 3a noKpuaa e a meKyttfume 
/ 

pmxoou ua opyJteecmaomo. 

rp. Coljlnn 

29.11.2016 r. OB 





HH<I>OPMAQIUI no nPHJIO)I(EHHE N!! 9 no qJI, 33, 
AJI.l, T. 3 OT HAPE)J;JiA N!! 2 HA K<I>H 3A TPETO 

TPHMECEqHE HA 2016 r. 

1.1. IlpoMHHa na JIHU:aTa, ynpamnaBa~n KOIITpoJI Bbpxy ApymecTBOTO 
IIpe3 Tperom rpnMeceqne na 2016 r. ne e nacnnnJia npoMana B JIHqara, 

ynpamnaBa~H KonrpoJI BLpxy APYJKeCTBOTO. KLM 30.09.2016 r. aKo:nonepn, npnreJKana~H 
naA 5 na cro or KanHrarra na ,<l>EHI1KC KAIII1TAn XOH,[{I1Hf" A,[{ ca cJie,llnHre: 

HanMenoBanne na aKu:nouep Jipoii npHTelKRBRHH RKU:IIJI Ilpoo:eHT OT K8JIIIT8JI8 
,EH ,[{)1{11 KEII11Thn" A,[{ 990 99.0% 

1.2. 0TKpnBaHe H8 npoH3BOACTBO no necbCTOHTeJIHOCT 38 ApymecTBOTO JIJIII 1a 
ueroBo AL~epuo ApymecTBO 11 BcllqKII Cb~ecTBeun eTamt, CBbpl8mt c nponJBOACTBOTO 

He e orKpHnano npoH3BOACTBO no necbCTOJITeJIHocr 1a .11pymecrnoro HJIH 3a nerono 

ALII.Iepno APYJKecrno. 

1.3. CKmoqBaHe ltJIIIIIlllbJIHeHIIe H8 Cbll.leCTBeHII CAeJIKII 
Ha 28.07.2016 r. ,<l>ennKc KanHrarr XoJIAHHr" A,[{ npH.110611 KonrpoJI HRA .11pymecrno 

,EKCKJIY3HB Tay1.p" EOO,[{ CLC ceAaJIHII.Ie n ColjmJI qpe3 noKynKa na 100% or co6crBeHHJI 
MY KanHrarr H npanara na mac n .liPYJKecrBoro. 0611.1ara u:ena na npHA06HBane e B pa3Mep na 
9 388 XHJI. JIB. He nJiarena c napnqnH cpe,llcrna. Pa3XO.l\HTe, cnLp3anH c npH.li06Hnanero, ca 
12 XHJI. JIB. 

1.4. Pemenne 38 cKmoqBane, npeKp8THB811e 11 p83B8JIHHe Ha AOTOBOp 38 CbBMeCTHO 
npeAIIPIIHTite. 

He e rrpHeMano pemenHe 3a cKmoqnane, npeKpanmane H pa3BaJIJIHe na ,lloronop 3a 
CnBMecrno rrpe,llrrpHJirHe 1a ,<l>EHI1KC KAIII1TAn XOH,[{I1Hf" A,[{ HJIH neroBo .IILII.Iepno 
,llpylKeCTBO. 

1.5. IlpoMana na OAHTOp8 H8 APYJKeCTBOTO 
Ilpe3 TperoTo rpnMeceqne na 2016 r. ne e H3Bbpmnana npoMana B O.liHTopa na 

,<l>EHI1KC KAII11TAn xon,[{I1Hf" A,[{ H APYJKecrnara, BKJIJoqenH B KOHCOJIHARU:HHTa, 
KOHTO llOAJieJKaT Ha He3RBHCHM <J.>nHRHCOB OAHT. 

1.6. 06pa3yBaHe HJIH npeKpRTBB3He 113 CbAefiHO IIJIH ap6IITp3lKIIO AeJIO, OTHRCB~O ce 
AO 38AbJilKenna HJIII nJeMaHHH ua ApymecTBOTO HJIH nerono ALII.Iepno ApymecTBO, c 
u:ena ua ncKa H8H-MRJIKO 10 H8 CTO OT co6cTneHHH KRHIIT8JI na APYJKeCTBOTO 

He e o6pa1ynano HJill npeKpareno CLAe6no HJIH ap6nrpaJKno AeJio, ornacJIII.IO ce .110 
38AbJIJKeHHJI HJIH B3eMaHHH na .liPYJKeCTBOTO HJIH HeTOBO ,llbll.lepHO .liPYll<eCTBO, C u:ena Ha 
ncKa naii-MarrKo 10 na cro or co6crneHHJI Kannrarr na ,<l>EHI1KC KAIII1TAn XOH,[{I1Hf" 
A,[{ H APYJKecrnara, nKmoqenn n KOHCOJIHAaU:HJira. 





1. 7. IIoKynKa, npoAam6a DJIH yqpeAeH JaJior ua AHJIOBH yqacnm n TLproncKu 
ApymecToa oT eMnTenTa HJIII uerono ALII\epuo ApymecTno 

He e H3Bt.pnmauo yqpeAHBaue ua Janor ua MJIOBH yqacTllll B nproncKn APYJKecTna 
OT eMHTeHTa llJill HerOBO ALII\epuo )lpyJKeCTBO. 

1.8. ,ll;pyrn o6cTOHTeJICTBa, KOHTO ApymecTBOTO cqnTa qe 6nxa MOrJin Aa 6t.AaT oT 

Juaqenne Ja nunecTnTopnTe npn BJe~tane na pemenne )la npnAo6mu, Aa npoAaBaT IIJIII 
AH npOALJilKHT Aa npnTemanaT ny6Jinqno npeAJiaraun u.eunn Knnma. 

Hl!Ma TaKnna o6cTOJITerrcTna. 

rp. Col}lm1 
29.11.2016 r. 

peKTop 

IIpoKypncT 





,IJ;EKJIAPAIJ.IDI 

no qn, 100 o an. 4 T.3 oT 33KOH3 33 ny6nHqHoTO npe)1n3raHe H3 ~eHHH KHHlK3 

,[(onyn0)1llHC3HHTe, 

Hop!13H AHrenoB AHrenoB, , B K3qecTBOTO MH H3 M3nbnHHreneH 
""'ETrrrrrc v. A mx TAJI XOJITIUTIT'" ATI ETrrr 1\HpeKTOp H 33KOHeH npe)1CT3BHTeJI H3 'V n¥>R >'U'll>n ,u.nnt ,u. C YJA 

103225551, c 31\pec Ha ynpaaneHHe rp. Cofi!mi, 6yn. IJ,apHrp3!1CKO rnoce 47A 

,[(HMHThp EoHqea C3BOB, , B K3qecTBOTO MH Ha IIpoKypHCT H 

33KOHeH npe)1CTaBHren Ha "<I>EHHKC KAIIMTAJI XOJI,[(Illif" A,[( c EHK 103225551, c 

a11pec H3 ynp3BneHHe rp. Cofl!HJI, rp. Cofl!HJI, 6yn. lJ,3pHrpa!1CKO rnoce 47A 

MaprapHTa YlB3HOBa HHKOJIOB3, 3 KaqeCTBOTO MH H3 CbCTaBHTeJI 

H3 MelK)J.HHHHTe fl!HH3HCOBH o~eTH H3 "<I>EHHKC KAIIMTAJI XOJI,[(Illif" A,[( c EHK 

103225551, c a11pec Ha ynp3BneHHe rp. Cofl!HJI, 6yn. lJ,3pHrp3!1CKO rnoce 47A 

)J,EKJIAPMP AME, qe 

,[(OKOJIKOTO HH e H3BeCTHO, 

KoMnJieKTbT KOHCOJIH)1Hp3HH fl!HH3HCOBH OTqeTH 33 nepH0/13 OT 01.01.2016 

r. 110 30.09.2016 r. C3 CbCTaBeHH CbrJI3CHO npHJIOlKHMHTe cqeTOB0)1HH CTaH)13pTH H 

0Tpa3JIB3T BJipHO H qeCTHO HHfl!OpM3~HJIT3 33 3KTHBHTe H n3CHBHTe, fl!HHBHCOBOTO 

CbCTOHHHe H neqan6am HJIH 3ary63Ta H3 eMHTeHT3 "<I>EHHKC KAIIMTAJI XOJI,[(Illif" A,[( 

H H3 11PYlKeCTB3T3 BKmoqeHH B KOHCOJIH)13~HJIT3. 

KoHCOJIH)J.Hp3HHJIT MelK)J.HHeH )J.OKJI3)J. 33 )J.eil:HOCTI3 Cb}J.bplK3 )J.OCTOBepeH npeme)J. 

H3 HHfllopM3~lli!Ta no 100 o an-4 T.2 oT 33KOH3 33 ny6nHqHoTO npe)J.JI3f3He H3 ~eHHH 

KHHlK3. 

H3Ka33TeJIHHJI KO)J.eKc, 33 )J.eKJI3pHp3HeTo H3 HeBJipHH )J.3HHH. ~ .. /

1 
rp. Cofl!HJI ~/ / · 

29.11.2016 r. ir1pi13H AHrenoB 

113 JIHH H eKTOp 

~ .M3pr pHT3 HHKonoBa 

CbCT3BHTen 




