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FOJUINEH JOKJIAZ 3A IEMHOCTTA
HA
"CTOPU/K PACUJIUTH" 00/
KbM 31.12.2016TT.
CbIJIACHO PA3IIOPE/IBUTE HA
YJI1. 100H, AJI. 7 OT 30K U
YJ1. 32, AJ1.2, T.2 OT HAPEJIBA 2 HA K®H

HACTOSIIMAT JAOKJIAZ 3A AEMHOCTTA E U3TOTBEH B CbOTBETCTBHUE C PA3IIOPEJJBMTE HA
YJI. 39 OT 3AKOHA 3A CYETOBOACTBOTO (B cuia ot 01.01.2016 1) , “WI. 100H, AJI. 7 OT 3IINOK U
NPWIOXKEHUE Ne10, KbBM WI. 32, AL 1, T. 2 OT HAPEJBA Ne2 OT 17.09.2003 Ir. 3A
MPOCIIEKTUTE TIPU NMYBJUYHO NPEAJIATAHE U JONYCKAHE 10 ThbPTOBUA HA PET'YJIUPAH
MA3AP HA IIEHHH KHUKA U 3A PASKPUBAHETO HA UH®OPMALIHA.

®uHaHcoB oTueT — ot ¢1p.30 fo cTp.34.

MosicHeHusiTa OT ¢Tp. 35 Ao cTp.49 npe/fcTaBnABaT HepasaenHa 4acT OT Hero.
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Vnpasurtenat Ha "CTOPH/K GACUJIUTU" 00/, Ha ocHOBaHMe pasmopeAbuTe Ha 4L
39 oT 3aKoHa 3a CYETOBOJACTBOTO (B CHJa OT 01.01.2016 r.), 4w1.100H, an7 ot 3IMLK u
npunoxende Ne10, kpm 4. 32, an. 1, T. 2 oT Hapen6a Ne 2 ot 17.09.2003 r. 3a IPOCNEKTUTE
npy nyGIM4HO IpejJiaraHe M I0NycKaHe 10 ThProBUsA Ha Pery/iMpaH nasap Ha LIeHHU KHIDKA U
3a pasKpuBaHeTO Ha HHGbOpMalHsi H3TOTBHXME HACTOSUMAT A0K/IaJ 3a JelHoCTTa Ha
ApyxecTBoTo npes 2016 r. /loknaja/.

"CTOPUK GACUJIUTU" OO0/ e nojHAaA30PHO JIMIIE HA KEBP (KoMucusi 3a eHepruiHo
W BOAHO peryJjupase).

C u3MeHeHHsTa W AOI'bJHEHHATA Ha 3aKoHa 3a MyG6JMYHO NpejJsiaraHe Ha LEeHHH
kuwxka (3MIMLK), o6H. B IB 6p. 42 ot 03.06.2016 T, B § 1x, an.l ot /[P e BbBEAEHO H3UCKBaHe
pasnopesa6uTe Ha [/1aBa mecra ,a" 3a pasKpHBaHe Ha uHdopMauusl Jia ce NpHJAraT v 3a
JIMIATa, YUSTO AeHHOCT ce Pery/upa 1o 3aKoHa 3a eHepreTHKara ¥ 3aKoHa 32 pery/iipaHe Ha
BO/IOCHAGAUTEHHTE W KaHAJIU3aUMOHHUTE ycayrdn oT Komucuara 3a €HEepruiHO U BOJHO
peryJjiupaHe, AbPXXaBHUTE NPEANPHATHS M0 4L 62, an. 3 ot TBpProBCKHs 3aKOH H THPrOBCKHUTE
Apy»ecTBa ¢ noeede oT 50 Ha CTO ABPXaBHO HIH OGIIMHCKO y4acTHe B KamuTaja. B To3u
cmucoa "CTOPUIDK ®ACUJIUTHU" 00/l momazia B MPHJIOXKHOTO IOJiE Ha § 11, an.l ot [iP ot
3MMNLK u cpraacHo usuckBanuaTa Ha wi. 100H, an 7 ot 3MILK npeacraBa HacTOANIUA
roJHMIIEH JOKJAaJ 3a JeHHOCTTa KbM 31.12.2016 r. cbraacHo usuckBanusTa Ha 3IILK u
Hapeznba 2 Ha KOH.

JloknagbT IPEACTaBs KOMEHTap W aHaJU3 Ha OCHOBHH duHAHCOBY M HeQHHAHCOBHU
nokasaTean 3a pesyntature Ha "CTOPH/DK GACWJIMTH" OO0/[, uMamuy OTHOIEHHE KBM
CTONAHCKaTa AeHHOCT Ha APY>KEeCTBOTO, BKIIOYHTENHO HHOOPMANKSA N0 BBHIPOCH, CBbP3aHH C
EKOJIOTHATA U CIyKHTenuTe. JOKIaZAbT ChAbPKA OGEKTHBEH MpErjen, KOWTO npejCTaBsd
BSIPHO M Y€CTHO Pa3BUTHETO H Pe3y/NTaTUTE OT neitnocrTa Ha "CTOPUXK PACUJIUTH" 00/,
KAKTO W HeroBOTO ChCTOSIHHMe, 3aeJHO C ONHCaHHe Ha OCHOBHMTE DHCKOBE, IpeA KOMTO €
U30PaBEHO JPYKECTBOTO.

Wudopmaluss OTHOCHO HACTBIU/IMTE TIPE3 2016 r. o06CTOATEJNCTBA, KOMUTO
PBKOBOJACTBOTO Ha JPY»KECTBOTO CYMTa, e fuxa MOIMJIM JAa ObJaT OT 3HaueHHe 3a
3aMHTepecoBaHUTe JIKIA, e My6JMYHO ONoBecTABaHA A0 KoMucusa 3a GUHAHCOB HAA30p H
0BLIECTBEHOCTTa B CPOKOBETE M IO peAa, NpeJBH/EHH 3a DpasKpuBaHe Ha pery/npana
yHpopMalus OT APYKECTBa, Nonajaly B o6xBaTa Ha pasnopea6uTe Ha §1z1 ot ZIP Ha 3TIILK.

1. OBLIIA HH®OPMALMA 3A APYKECTBOTO

"CTOPU/K PACUJIUTHU" OOJ| e ApyXKecTBO C OrpaHHvieHa OTTOBOPHOCT, YUNUTO
npeAMeT Ha JEeHHOCT e: ThProBCKa, CepBH3HA M MH)XEHEPHHIOBA JelHocT B obJsiacTTa Ha
aKyMyJIaTOpUTe U GaTepuHTe, peaju3upaHe Ha TeXHOJIOTHH CBbP3aHH CbC ChXpaHEHHETO Ha
eJIeKTPHYECTBO, U3rPaX/jaHe Ha TPaQonocToBe, HIXKEHEPUHT M JOCTABKA Ha obopyZBaHe H
CHCTEMM 3a KOHTpOJ, pasnpeje/ieHHe M ynpaBjeHHe Ha eJeKTPHIeCTBO, IIPOEKTO-
npoy4BaTescKa JeHHOCT, KOHCYJATaHTCKH YCJAYTH, KaKTO M BCAKaKea Apyra TBProBCKa
[elHOCT, He3abpaHeHa OT 3aKOHMTe Ha PemnyGiuka bb/arapus M 3a KOATO HE C€ HM3HUCKBa
Mpe/BApUTEIHO paspelleHHe (JULEH3) OT AbPXKaBeH OpraH, KaTo JeHHOCTHUTE, 32 KOHUTO Ce
M3MCKBA NPe/IBAapUTE/IHO pa3pelleHue (JIMLEH3) OT A'bPXKaBeH OpraH, e 6bJaT U3BBPILIBAHH
cJie]] HaJJIeXXHOTO NoJlyyaBaHe Ha ChbOTBETHOTO paspelienne

JipyecTBOTO e Ch3AazieHo mpe3 2015 r. ¥ e peruCTpUPaHo B T'bproBCKHUS PETHCTHP C
EWK: 203391816.

KoM 31.12.2016 I. CefaJMIeTO ¥ aZpechbT Ha ynpaBjeHHe Ha [Ipy»ecTBOTO € TIp.

Codus 1504, paiton O6opuue, y.1. ,[lnnka” No 414, er. 1, am. 13.

duHaHcoB otyet — ot ¢1p.30 Ao ¢Tp.34.
MosicHeHusiTa ot ¢Tp. 35 A0 ¢Tp.49 Npe/cTaBnsBaT HepasienHa Yact oT Hero.
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KoM 31.12.2016 T. cbe6HO perMcTpHpaHusl KanuTal Ha apyxecrsoro e 10 000 1.,
pasnpejened B 100 6posi APY>KeCTBEHH Jisia C HOMHHAIHA CTOMHOCT OT 100 Js1B. BCEKU eAUH.

Kbm 31.12.2016 r. egHoauyYeH cob6CcTBeHMK Ha Kanurtana e "AJITbPHATUB
UHBECTMBHTC" EAJZl 201403532.

B ciejicTBUe Ha mpojax6a Ha ApyXecTBeHH aanose Ha 19.01.2017 cTpykTypaTa Ha
KanuTasa e IpoMeHeHa KaKTo CJle/Ba:

Ta61mua 1
: CuOpYKHMK | Bpoit panose 9% oT KanuTana
,,HHAH b EKYUTHU KAHI/ITAJI" EOOﬂ 7 pana 7%
LAJITBPHATUB HUHBECTMBHTC” EA/] 93 psna 93 %

llpes 2016 r. He ca H3BbpIIBAaHH IPOMEHHU B KalHTajJa Ha [PYKEeCTBOTO H B
pasnpe/ieJieHHeTO Ha AsJI0OBETE OT KanuTala.

"CTOPUDK ®ACUJIUTU" OO0/ ce mpejcraBisiBa OT ynpaBuTens Mersiena HukoJsiosa
PyceHoBa.

TIpe3 2016 r. ca HACT'HIU/IM IPOMEHH B YIIPaBJIEHHETO, a UMEHHO Ha 24.08.2016 r. kaTo
yIpaBUTe] Ha APYXKECTBOTO e 0cBoboeHa Jlecuciana Mpanyesa HeikoBa, a Ha HEHHO MSICTO €
n36pada Mersiena HukosioBa PyceHosa.

IL TIPECJE] HA JEMHOCTTA Y HA CbCTOAHUETO HA NPEANNPUATHETO

1. OCHOBHA JEMHOCT

MpeameTsT Ha Aeinoct Ha "CTOPU/DK GACUJIUTU" OO e THProBCcKa, CePBU3HA U
HI)KEeHEePHUHroBa JIeHHOCT B 06J1acTTa Ha aKyMyJlaTOpHTe W 6aTepuuTe, peaju3HpaHe Ha
TEeXHOJIOTHH CBBbP3aHH CbC CbXpPaHEHHETO Ha €JIEKTPH4EeCTBO, HU3rpaxJaaHe Ha Tpacbonocroae,
WH)KEHePUHI M JOCTaBKa Ha O06Opy/ABaHe M CHCTEMH 3a KOHTDOJ, pasnpejie/ieHHe H
yIIpaBJieHHe Ha eJeKTPUYECTBO, MPOEKTO- NPOydYBaTesICKa AEHHOCT, KOHCYJITaHTCKH YCIyTH,
KaKTO0 U BCSKaKBa Apyra T'pr‘OBCKa ,L‘LEI/IHOCT He3a6paﬂeﬂa OT 3aKOHHTE Ha PCHY6JIHK3
Bbiarapus U 3a KOSTO He Ce M3HCKBa MpeJBApUTENHO paspeuleHHe (JIHLEH3) OT AbpaBeH
opras, KaTo JeHHOCTHTE, 32 KOUTO Ce€ HM3UCKBA MpeABapHTE/IHO paspelieHHe (nuueHs) ot
AbpKaBeH OpraH, lie 6'bJaT W3BBbPLIBAHH CJIe/l HA/IIEXHOTO MOJy4YaBaHe Ha ChOTBETHOTO
paspelleHue

Ipes mecen Asryct 2016 r. ApyKeCTBOTO NpHAOOHBa MaJslka eJIeKTpOLEHTpana ¢
goToBOATAaMYHU MOAyaH B c. KoTieHuu, obui. Jlo6puuka, EKATTE 39061, cwriacHo
HoTapuaseH akT Ne 137, tom I, per.Ne 3579, nesio Ne 167 ot 08.08.2016 T.

Ot mecen AprycT 2016 r. JpyXecTBOTO peajM3upa NPHXOJH OT MNpojaxba Ha
NpPOAYKIHMS — IPOU3Be/ieHa eJl. eHEeprysl B H3rpaZeH coGeTeH conapet napk — ®EL Korrenuu.
2. OIIA3BAHE HA OKOJIHATA CPEJIA

C AeﬁHOCTTa CH JApY>KeCTBOTO H€ OKa3Ba ChIUECTBEHO B'bB,ZLeI‘;ICTBI/Ie BBbPXY OKOJIHATa
cpena. ﬂpyx{eCTBOTO H3BBbpUIBaA ﬂEﬁHOCT, HacoyeHa KBbM HaMaJiiBaHe Ha BBIJIEPDOAHUTE
€MHCHH B CTpaHaTa U peruoHa.

3. YOBENLIKH PECYPCH

PuHaHCcoB 0TYeT — 0T ¢Tp.30 Ao ¢Tp.34.
MosicHeHusiTa ot ¢Tp. 35 A0 CTp.49 npeacTaBnsABaT HepasAenHa 4acT oT Hero.
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KoM 31.12.2016 r. py»KeCTBOTO HfIMA Ha3Ha4€HU JMIa 1O TPYAOB JOTOBOD, a CaMoO
e/{HO JIMIIE 10 IOTOBOP 3a yNpaBJIeHHE U KOHTPOJL

IIL. PE3YJITATU OT JEMHOCTTA

1. ®UHAHCOB PE3YJITAT

TabGauna 2

Ipes 2016 r. /lpy»ecTBOTO OTYMTA HeTHa Neyasnba B pasMep Ha 62 XWJL. JB.
Ipe3 2015 r. APY>XeCTBOTO He € OChINEeCTBABAJIO JEHHOCT.

~ YYACTUE UNACMBM

COBCTBEH KATIUTAN!, MA/ILIMHCTBEHO

HI. ®unaHcoB pe3yaTaT

CYeToBOAHATa NOJHUTHKA

1. Harpynana neyan6a (3ary6a) B T.4.: 0 0% 0
HepasnpejeJieHa rnevyanba 0 0% 0
HenokpuTa 3aryba 0 0% 0
e/iHoKpaTeH eQeKT OT IPOMEHH B 0 0

2. Texyuwa nevasnba

3. Tekywa 3ary6a

O6wosarpynalll:

OBLUO 3APASOQENA =

TIPUXOAM OT OCHOBHA AEMTHOCT

Tabauna 3

(B XPIL T ]

A‘.‘l'lypﬁonﬁib'r«p.eMHoc"’i;r'a S

I. HeTHH NIpUXOaM OT NPOJAXKGH Ha:

1. Ipoayxuus

2. CTokH

3. Ycayru

4. Ipyru
Cnnie . ‘O6uo3zarpynal:

IL. Hpuxoau oT uHAHCHMpPAHHSA

B T.Y. OT NNIPaBUTEJICTBOTO
Sr e . O6uwo 3a rpynall

IIl. ®uHAHCOBU HOPHXOAH

1. [Ipuxoau OT AUXBH

2. [Ipuxosy OT AUBHAEHTH

3. MMo/10’)KKUTE/THY Pas/IMKH OT Onepanuu ¢
bHUHAHCOBH aKTUBYU U MHCTPYMEHTH

4, TloNI0XHTEJIHH PA3JIMKH OT MPOMsAHA Ha
BaJIyTHH KypCOBe

au ot aeitHocrTa (1 +11-

®uHaHcoB oT4eT — oT ¢Tp.30 o cTp.34.

MosicHeHusiTa OT cTp. 35 40 CTP.49 NpeacTaBNABaT HepasAenHa 4acT OT Hero.
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KbM 31.12.2016 r. "CTOPUPK PACWUJIUTU" OO perucTpupa 0010 NPUXOAH OT
JeHfHOCTTa Ha CTOMHOCT 468 xuJI. NB.
Ipes 2015 r. Apy>KeCTBOTO He € OChILECTBABAJIO JeHHOCT.

3. PA3XO0JH 3A OCHOBHA ,[[EﬂHOCT N0 KATEI'OPHUHA ﬂ.EﬁHOCTH

Ta6suna 4

(B XL JIBC]]

~ PAXOAM T 2016
A. Pasxoau 3a JeifHOCTTa
I. Pa3xo 1 N0 UKOHOMHUYECKH eJIEMEHTH
1. Pazxoznu 3a MaTepHaiu 0 0% 0
2. Pa3xo/iy 3a BHHIIHH YCIYTH 0} 100% 156
3. Pa3xoau 3a aMOpTH3aLMH o} 100% 147
4, Pasxoay 3a B’b3HArpaX«aeHust o) 0% 0
5. Pazxo/j1 3a OCHI'YPOBKH o 0% 0
6. BasaHcoBa CTOHHOCT Ha IPOAA/IEHHU 0 : 420% 0
aKTHBH {6e3 IPOoAYKLHSA) :
7. U3aMeHeHHe Ha 3anacuTe OT NPOAYKLMS H 0 0% 0
He3aB’bpLIeHO MPOU3BOACTBO 9v
8. [lpyry, B T.4.: 0 100% - 3
o6e31|eHKa Ha aKTUBH 0 0%
NPOBU3UH 0 0% 0
o 06I.|..|,0 3a rpyna l: Lt 0 100% B :

3a ortueTHara 2016 r. pasxoguTe MO HMKOHOMHYeckH eneMeHTH Ha "CTOPHMAXK
GACUJIUTU" 00/ ca Ha cToiiHocT 306 xuJj. JB. Hali-rosiaM [yl B OTYETEHHTE OT "CTOPUK
GACUJUTU" 00J pasxosu 3a 2016 r. 3aeMaT pa3xoju 3a BBbHWIHM ycayru ¢ 50,98 %,
C/IeZIBAaHHM OT pasXoJMTe 3a amopTu3sanuu ¢ 48,03 % u apyru pasxoau 3ac 0,98 %.

4. SGUHAHCOBU NOKASATENH

JIMKBUAHOCT

®uHaHcoB oT4eT - oT ¢Tp.30 o cTp.34.
MosicHeHusiTa ot ¢Tp. 35 fo c1p.49 npeAcTaBnsiBaT HepasaenHa YacT OT Hero.
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IMOKA3BATEJIN 3A JUKBHU/JIHOCT: | 31.12.20167r. | 31.12.2015 1.
KoeduuueHt Ha obwa JTMKBUAHOCT 1,10 0,00
KoeduuueHT Ha 6bp3a JIUKBHAHOCT 1,10 0,00
KoeduuueHT Ha abCOIIOTHA IMKBUIHOCT 0,27 0,00
KoeduueHTt Ha HezabaBHa JIMKBHAHOCT 0,27 0,00

[TokasaTesdTe 3a JHMKBHAHOCT Ca B 3aBUCHMOCT OT MPOABJ/DKUTESHOCTTA Ha
NPOM3BOJACTBEHHUS LHMKBJ, Obp3UHATa Ha o060poTa M cnenMduKaTa Ha JEHHOCTHUTE,
U3BBPLUIBAHM OT APYKECTBOTO U KATO 1SAJIO0 Ca YBEJUYEHH, HO B HE3HAYUTEJIEH Pa3Mep, KOeTo
He HaMaJIsiBa Bb3MOXXHOCTTA Ha JPYKEeCTBOTO J1a I0racsiBa CBOEBPEMEHHO KPaTKOCPOYHHTE CH
3aAb/IKEHHUS C HAJIMYHHUTE CH JIMKBUJHH aKTHBHU.

[lokazaTensT 0611a JHKBUAHOCT ChAbpPXKa €JJHH ChIIECTBEH HeJOCTATbK - 0OUKHOBEHO
4yacT OT 060POTHHA KallUTa/l € aHTAKHUPaH C MaTepHa/IHH 3anacH, KOMTO He BHHAru Morar jia
ce OTHEecaT KbM 6bP30JIMKBU/IHUTE CPEACTBA U M3UCKBA HENMPEK'bCHATO Ja Ce ONTHMH3MpaT. 3a
JPYXeCTBOTO Te Ca B MUHMMaJIeH pa3Mep H ca NpeJUMHO Noj ¢opMaTa Ha pe3epBHM YacTH H
MaTepua/i, He0OX0JUMH 33 aBApPUHHHI PEMOHTH.

Bbp3aTa JIMKBUAHOCT MOKa3Ba BB3MOXHOCTTAa Ha APY>KECTBOTO Jja NOCpelHe CBOUTE
HEIoCpPe/ICTBEHH IUIAIaHUs B CbOTBETCTBHE C TSIXHATA H3HCKYEMOCT, T.€. C 6bP30JIMKBU/HUTE
CH aKTMBHU (KpaTKOTpaMHHMTE aKTHBH 6€3 MaTepHaJHHTe 3anacu). MaTepHalHUTE 3anacu He
OKa3BaT CbleCTBEHO BJIHAHHE BBPXY JIMKBUAHOCTTA HA JAPYXeCTBOTO. JIpy»KeCTBOTO HAMA
3aMpa3eH 060pOTeH KanuTas nog ¢popMaTa Ha 3anac ¥ CypOBHHH.

duHaHCOBATa CTPYKTYpa Ha JAPYKECTBOTO Ce JOMBJIBA H C IJIAaTEeXO0CH0CO6HOCTTa H, T.€.
Bb3MOXKHOCTTa CBOEBPEMEHHO [a W3BBbpIIBa BCHYKM TeKYLIH IUIAIaHHA W IoracsBaHe Ha
3aZb/DKEHUS B CPOK, M M3pa3ssiBa pUHAHCOBATA HE3aBHCHMOCT OT KPEJHUTOPHUTE M 3aBHUCH OT
CTPYKTYpaTa Ha KallMTaJa - COGCTBEH U IPUBJIEYEH.

KOGQ}HQHEHT Ha o6ma JHUKBUIAHOCT

KoedHIMeHTHT Ha 06Ia JIMKBHAHOCT CE CYATA 3a YHHBEpCaJeH M NpeJCTaBs
C'bOTHOLIEHUETO MeX/y TEKYIIHTe aKTHBH ¥ TEKYLIMTE MacHBH (33 b/DKeHus). ONTUMaIHUTE
CTOMHOCTH Ha TO3H KoepulHeHT ca Haj 1-1,5.

KbMm 31.12.2016 r. cToiiHOCTTa Ha KoedunueHTa Ha obua sukBugHocT Ha "CTOPHUINK

GACUJIMTH" 00/ e 1,10.
KoedunyeHT Ha 6bp3a IUKBUHOCT

KoeduuueHThT Ha 6bP3a JUKBUAHOCT NPEJCTaBs CbOTHOIEHHUETO MEX/Y TEKyIHTe
aKTMBH MHUHYC MaTEepPHAJHUTE 3anacy KbM TEKYIIHTE NaCHBH.

KbM 31.12.2016 r. cToiiHOCTTa Ha KoedHuMeHTa Ha 6bp3a mMkBuAHOCT HA "CTOPHUK
OACUJINTU" 00 e 1,10.

KoedunveHT Ha a6COAKWTHA JUKBUIHOCT

KOE(DPII_U/IEHT'I:T Ha a6CoJII0THA JIMKBUJHOCT Ce€ HM34YHCJdBa KaTO ChOTHOLIEHHE Ha
NNapH4YHHUTE CpeACTBa U TeKyLHTe IIaCHBH H HM3pa3sBa criocobHoOCTTa Ha APYXECTBOTO [Ja
nocpenia KpaTKOCpO4YHUTE CH 3a4b/DKEeHHS C HAJIMIHATE CH IMapH4HH CpeaCTBa.

Kbm 31.12.2016 r. cToiiHOCTTa Ha KoedHILMEeHTa Ha abCO/MIOTHA JIMKBHUAHOCT Ha
"CTOPUJIXK GACUJIUTHU" OO/ e 0,27.

®duHaHcoB oT4eT — 0T ¢Tp.30 Ao cTp.34.
MosicHexusaTa ot cTp. 35 o ¢Tp.49 npeAcTasnsBaT HepasienHa 4acT OT Hero.
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KOEQI/IEHGHT Ha He3a6aBHA JUKBUAHOCT

KOSCI)I/II.II/IBHT’]:T Ha He3abGaBHA JIMKBUIHOCT H3passgdBa CBHOTHOWEHHETO MEXAY
KPaTKOCPOYHHTE B3€MaHUA U NAPUYHUTE CPe/iICTBA U TEKYLIHUTE NaCHBH Ha JAPY>XeCTBOTO.

Kvm 31.12.2016 r. crodHocTTa Ha KoeduiueHTa Ha He3abaBHA JIMKBHUAHOCT
"CTOPUXK PACUJIUTH" 00 e 0,27.

5. KAIIUTAJIOBH PECYPCH

INOKA3ATEJIX HA 3AUTBXKHAJIOCT

_ MNokasatenwu 3a 3aANBLXKHANOCT |

Tabauna 6

HMOKABATEJM 3A SAIIBXXHSAJNIOCT: | 31.12.2016r. | 31.12.2015T.
KoedhnuneHT Ha 3a1bKHATOCT 105,75 0,00
Jbiar / AKTHBH 0,99 0,00
Koedunmenr Ha pHHAHCOBA ABTOHOMHOCT 0,01 0,00

KOEQH[_J,HEHT Ha QHHaHCOBa ABTOHOMHOCT

KbM 31.12.2016 1. cTofiHOCTTa Ha KOe)UIMeHTHT Ha GuHaHcoBa aBToHOMHOCT e 0,01.

KoebunueHnT Ha 3a1/TbKHAIOCT

KbM 31.12.2016 r. cTOHHOCTTa Ha KoeDHI[MEeHTA Ha 3aBXHAA0CT e 105,75

ChoTHOLIEHHE JBJIT KbM 061112 CyMa HQ aKTUBHTE

CroTHOWeHneTo [JbJar/AKTHBU NOKa3Ba AMPEKTHO KaKbB NPOLEHT OT aKTHBUTE HA
JpYXecTBOTO ce pHUHaAHCHpa Ype3 A'bJT.

KbM 31.12.2016 1. cToHOCTTa Ha cChoTHOWeHHeTo Jbar/AxkTusu e 0,99.

[IOKA3ATEJIM HA PEHTABUJIHOCT

®uHaHcoB oT4eT — oT cT1p.30 fo cTp.34.
MosicHeHuaTa oT ¢Tp. 35 [0 cTp.49 NpeacTasnaBar Hepas/ienHa YyacT OT Hero.
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_ Mokasatenu 3a peHTabunHocT

Lo penTabunHoOCTHA e
E€HTabUNHOCT HA Cob6creerna Kanmran - PeHTabunHoCTHa =
OcHosHUA Kanutan - (ROE) : : 4 1v>:'.AK‘I‘l;|BM‘l’e‘(ROA)>

Tao6sauna 7

IIOKA3ATEJIHN 3A PEHTABHWJIHOCT: 2016 12-2015r.
PenTaduanoct #a Ocunopnusa Kanuraa 62,00 0,00
PeutaGuanoct Ha Co6ersenns Kanuran (ROE) 0,98 0,00
Pentaounnoct Ha Akrueure (ROA) 0,01 0,00

3a epeKTHUBHOCTTA OT [E€HHOCTTA Ha JAPYKEeCTBOTO Haii-06061aBalUaT NOKasaTes €
PEHTabUIHOCTTA, KOATO HaMHpa NpOABJeHHE B HAKOJKO OCHOBHM HallpaBJIeHHs KaTo:
JIOXOHOCT OT NPOJAXKO6H, OT aKTHBH, TACUBH U cOoBCTBEH KanuTal

Croco6HOCTTa Ha APYXKECTBOTO fa reHepupa Ievanbu 3aBHCH OT obemMa Ha
npojax6uTe M OT pasxojuTe 32 OEeMHOCTTa ¥ Ce Ompejess KaTo pPEeHTabUIHOCT OT
npojaxbure. MMa NOAYEPTAHO OMEpaTHBEH XapaKTep M BaXHO 3HavYeHHe 32
yCHBbPIIEHCTBAaHEe Ha MPOM3BO/CTBEHATa CTPYKTYPa.

PenTaduadoct Ha COGCTBEHUS KanuTaJl (ROE)

KbM 31.12.2016 r. KoepUIHEHTHT Ha PeHTabMIHOCT Ha co6CTBEHHUS KaluTal € Ha
croiinoct 0,98 M TMoKa3Ba, 4e Ipe3 rojuHara eiuH JIEB cobceTBed kanuTal Hocu 0,98 iB.
GasiaHcoBa nevanba.

Peutabuanoct Ha OCHOBHHA KANIUTAA

KoM 31.12.2016 r. KoeHIHeHTHT Ha PeHTabWJIHOCT Ha OCHOBHMA KamuTal e Ha

CTOUHOCT 62.
PenTa6uwidocT Ha aktTusuTe (ROA)

MokasaTeisiT, KOHTO MOKA3Ba JOKOJIKO eQeKTHBHO Ca M3MOJI3BAHH PECypcHTe Ha
APYXKeCTBOTO - AbTOTPaiHN aKTHBH, MaTepHaIHH 3aracH, B3eMaHHs W NMapU4HH CPEJCTBA B
HeroBaTa AeHHOCT U AaJy YCIeNuIHO ce H3I'bAHsABA T. HAP. 6u3Hec QYHKI¥s e peHTabHTHOCTTa
Ha aKTHUBHUTE.

CTOHHOCTTA Ha KoepHIMEHTa HAa PEHTaOU/IHOCT Ha aKTHBUTE KbM 31.12.2016 r. e Ha
crounoct 0,01.
6. KJIFOYOBH YIPABJIEHCKUA KOEQULIMEHTH U IMOKA3ATEJIU

®uHaHcoB oTyeT — 0T ¢Tp.30 o cTp.34.
MosicHenvsaTa ot cTp. 35 A0 CTp.49 npeacTaBNsBaT HepasAenHa 4act ot Hero.



Cropumx ®acunutin EOOL

OuHaHCoB OTYeT
31 nexemspu 2016 1. 9
 O®uHaHcoBM MoKazatenu
TaGaumna 8
OUHAHCOBHU IOKA3ATEJIH: 201¢ - 31.12.2015r.
EBITDA 306 0
EBIT 159 0
Tabauna 9
(B x11. 2IB.)
Mowasateni.. . =l 20150 2016
HeTHH NpUXOAH OT IPOJAXKOHU 0 465
HeTeH ¢yHaAHCOB pe3yJTaT 0 62
Co6CcTBEH KanuTaJl 1 63
HeTekyiu nacuBU 0 5198
Texkyuiy NacuBH 0 1464
HeTeKyliu aKTHBH 0 5119
Texkyuiy akTUBH 1 1606
O60poTeH KanuTaJl 1 142
[MapuyHU CpEeACTBaA 1 399
06110 A'BJIAT 0 1464
O6HI0 aKTHBH 1 6725
Pasxoau 3a JTUXBHU 0 89
MaTepuaJjiHH 3anacu 0 0
KpaTKOCpOYHHU B3eMaHHUA 0 1207
Pa3xoay 3a obuvyaliHaTa JJeMHOCT 0 306
Pa3xoau 3a MaTepHaivu 0 0

IV. OCHOBHM PHUCKOBE, NPEJ KOUTO E H3NPABEHO JPYXKECTBOTO IIPE3
CJEABAIIATA ®UHAHCOBA TOJHHA

CUCTEMATWYHH PUCKOBE

duHaHcoB oT4eT — oT ¢Tp.30 Ao cTp.34.
MosicHeHusiTa oT cTp. 35 A0 cTp.49 npeAcTaBnsBaT HepasAeHa Yact T Hero.
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OBl MAKPOUKOHOMHYECKH PUCK

Ha cBoeTo 3acesaHue 0 NapHyHaTa NOJUTHKA, NPOBEJEHO Ha 8 nexemBpHu 2016 T, BB3
OCHOBa Ha peJOBHHS MKOHOMHYECKH M IIApHYEH aHa/Iu3 YnpaBuTenHuAT cbBeT Ha ELB
U3BBPIIM 3aJbi60YeHa OLlEHKA Ha IEPCHEeKTHBHUTE 3a MKOHOMHMKAaTa H HHJIALUATA U HA
MO3MLUMATA I10 NapHYHaTa NoJUTHKA. OLleHKaTa NOTBbPAH Heo6XOAUMOCTTA A2 6bJie YAbJ/DKEH
CPOKBT Ha mporpaMara 3a 3aKyNnyBaHe Ha akTHBH H CleJ MapT 2017 r., 3a pga ce 3anasy
3HAYUTE/IHHAT pasMep Ha NMapuyHaTa NOAKPena, HYXKHA 3a OCHTypsABaHETO Ha YCTOWYUBO
N06AMKaBaHe Ha TeMna Ha WHJIANMA KO PaBHHILA NOA, HO 6/M30 10 2% B CpeHOCpPO4YeH
IJ1aH.

OneHKa 3a CbCTOAHMETO HA HKOHOMHKATa M QUHAHCHTE KbM JaTaTa Ha 3aCe/JaHHeTo
Ha YnpaBUTelHUs chBeT oT 8 fexemBpu 2016 r.:

IIpes BTOpaTa M0JI0BHHA Ha roJMHaTa HKOHOMHY€ECKaTa aKTUBHOCT B CBETOBEH Maiab
oT6essiza NoJoGpeHHe W Ce OYakKBa Ja NPOAB/DKM Ja Ce 3achJiBa, Makap W Ja oCTaHe Mo
NpeAKPU3UCHHUTE CH HHBa. [IpoBex/jaHaTa HEPeCTPUKTHBHA NOJIMTHKA H noAo6psABaHETO Ha
masapa Ha TpyAa noanomaraxa akrtuBHocTTa B CAIl, HO HECHrypHOCTTAa OTHOCHO
nepcneKTHBUTE 3a CTPaHaTa U 3a CBETA KaTo LAJI0 Ce 3aCH/IH CIeA usz6opure B CALL. B fAnonus
TeMIIOBeTe Ha pacTex ce 0YaKBa Jja OCTaHaT yMepeHH, J0KaTo CPEAHOCPOTHHTE NEPCIEKTHEH
3a pactexxa B OGeMHEHOTO KpaJICTBO BEPOATHO IUe 6bAaT OrpaHHYeHH OT 3acHJIeHaTa
HeCHTIypHOCT, CBbp3aHa C GbJeliuTe OTHOLIEHUS Ha CTpaHaTa ¢ EC. OcBeH TOBa, Makap 4e
HA6JII0/[aBAaHOTO MOHACTOSILIEM IOCTENeHHO 3abaBsHe Ha pacTexa B KuTtaii moxe 6u ce
0Tpa3ssiBa BbPXY Apyru HOBOB'Bb3HUKBALH Na3apHHU HKOHOMHKHU, NIOCTENNEHHOTO OTCJIaﬁBaHe Ha
TeXXKaTa peiecus B HSAKOH OT rojieMHTe CTPAaHH — HU3HOCHTEJIKU Ha OCHOBHH CYPOBHHH, OKa3Ba
BCe 110-roJisiMa OZIKpena Ha CBeTOBHHUS pacTex. LleHaTa Ha neTpoJia ce IOBHIIH BCIECTBHE HA
cnopasymenueTo Ha OIEK ot 30 HoeMBpH, a edeKTUTE OT NPEIXOAHUTE H IIOHWKEHHUS BBPXY
o6wara uHNauus B CBeTa O6aBHO HaMma/AaBar. Bce ome rojeMuaAT ob6eMm CBOOOJHU
HpOI/IBBOACTBEHH MOILJHOCTH B CBETA obaue COoBbpPXKa 6a3ucHarTa I/IHCI)}IaI_{HH.

MKOHOMHYECKOTO BB3CTAHOBSIBAaHE B €BpO30HAaTa NpoAb/oKaBa. Ilpe3 TpeTOTO
Tpumeceuyre Ha 2016 r. BBII B peajHo M3paXeHHe Ha eBPO30HATA HApacTBaa Ha TpUMeceyHa
Gasa ¢ 0,3 %, KaKTo M mOpe3 BTOPOTO TpuMeceyue. JlocTbNBamuTe AAHHH, H Hal-Beye
pesyaTaTHTE OT NPOYYBAHHATA, COYAT, Ye PACTeXBT Le NPOAB/LKM H Ipe3 YeTBBPTOTO
TpuMeceune Ha 2016 r. B 6bAeule YNpaBUTENTHHAT CHBET OYaAKBA HUKOHOMHYECKOTO
Bb3CTAHOBSIBAHE Ja NPOJB/DKH Ja Ce OCBUECTBABA C YMEpeH, HO no-ctabusieH TeMIL
MpexpbpasHeTo Ha MepkuTe Ha EIB no mapuyHaTa TOJMTHKA B peaHaTa HKOHOMHKa
CTHMyJ/IHpa BBTPEWIHOTO ThPCEHE H MOJNoMara HaMa/lsfBaHeTO Ha 3a/UIBXHANOCTTA. o-
jobpaTta peHTaGMJIHOCT Ha TpEeANpHATHATa H MHOTO 61aronpHUsTHUTE YCJOBHSA Ha
dHHAHCHpaHe MPOABb/DKABAT [a HachpyaBaT Bb3CTAHOBSBAaHETO HA MHBECTHIMHTE. Ocgen
TOBa YCTOWYMBOTO HApaCTBaHe HA 3aeTOCTTA, 32 KOETO AONPHHACAT U NPEAXOAHH CTPYKTYPHH
pebopMu, mHOAKpens peanHMs pasnojaraeM J0X0J Ha /JIOMaKMHCTBAaTa H YacTHOTO
noTpebseHue.

Criopes, MaKDOMKOHOMHYECKHTe TPOTHO3M 3a eBpO30HaTa Ha eKCnepTd Ha
EBpocucremara oT fexempu 2016 r. ce npeaBuxAa BBIl B peanHO H3paXeHHe Jila HapacHe
roauwmHo ¢ 1,7% npes 2016 r. u 2017 r. u ¢ 1,6% npes 2018 r. u 2019 r. B cpaBHeHuEe C
MaKpOMKOHOMHYECKHUTE IIPOrHO3M HA eKCNEPTHTE Ha ELIB ot centemBpu 2016 r. nporHosara
3a pacTexa Ha peasiHusi BBII ocTaBa B 0611M IHHHK 6e3 npomsiHa. PuckoBeTe OTHOCHO pacTexa
B €BPO30HATa OCTABaT CBbP3aHH C HaZilleHsABaHe Ha [POrHo3aTa.

duHaHcoB oT4eT — oT ¢1p.30 o cTp.34.
MosicHeHusiTa oT ¢Tp. 35 A0 CTp.49 NpeAcTaBnsBaT Hepa3fenHa Yact oT Hero.
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Criope/;, mecTMeceqHusl Aokaaj Ha QoHAa World Economic Outlook, ny6a1uKyBaH Ha
04.10.2016 r., 6pyTHUAT BbTpeueH npoayKT (BBI1) Ha cTpaHaTa 1le HapacHe C /0 3,0 % npes
2016 r. v 2,8 % npe3 2017 r. [IpeguIIHUTE TPOTHO3H HA MB® oT anpua 6s1xa 3a pacTex oT 2,3
% 1 npes JgseTe rofAuHU. OCHOBHUTE PHCKOBE MpPE/, PasBUTHETO HA 6'bJiIrapcKaTa HKOHOMHUKS,
cnopej, excnepTute Ha MB® ca BromaBamara ce aemMorpadcka KapTHHA, KaKTO W rojieMHTe
MKOHOMHYECKH ¥ COLHAJHU AXCOaTaHCH MEXAY OT/Ae/THUTE DETHOHHU B CTpaHaTa.

Ha 06.12.2016 r. MuHHCTepCTBOTO Ha HMHAHCUTe Ny6JIMKyBa aKTyaluWsHpaHa
EcenHara MaKpOMKOHOMHMYECKa Tporuosa*. (*/lpu uszomesiHemo Ha npozHo3ama ca usno/n3eanu
cmamucmuvecku 0aHHU nyb6aukyeaHu do 28 okmomepu 2016 2, ¢ UsKAWHYeHUe HA U3PUUHO
ynomeHamume.) AKTyanM3alusATa Ha eCeHHaTa POrHo3a Ha MUHHCTEpPCTBO HAa QUHAHCUTE 6e
HajoXKeHa OT Myb6JHKyBaHETO Ha pPEBU3HPAHU CepUH OT [AaHHM 3a [naTexxeH OGaJlaHC U
HauuoHa/HH CMETKH, CbOTBETHO Ha 17 CENTEMBPH H 11 oxktomBpH 2016 T.

CBracHO aKTyajluM3upaHaTa €eCeHHa DpOorHo3a Ha M®, oyakBaHMsITA Ca KakKToO
eBpOMNeNHCcKaTa, Taka 1 aMepHKaHCKaTa HKOHOMHUKA /ia 3a6aBAT TEMIIOBETE CU Ha pacTex Mpe3
TeKylaTa roJvHa. BjaronpuATHOTO pasBHTHE MNpH pasBHBAIUTE CE ma3apy, KakTo H
YCKOpEHHEeTO Ha pbcTa Ha BBII Ha CAIll me uMaT BoJZella poJid 3a JUHAMHUKaTa Ha CBETOBHATA
uKoHoMHKa npe3 2017 r. B cBuioTo BpeMe, Pa3sBUTHETO Ha eBponeicKkaTa HKOHOMHKa ce
O4YaKBa Jja 0CTaHe NOTHCHATO, B Pe3yJ/ITaT Ha NOBHIIEHATa HECHIYPHOCT B PErHOHa, CBbp3aHa ¢
FEONOJUTHYECKOTO HaMpeXeHHe, MUIPAlHOHHUSI NIOTOK KbM CTpaHHUTE OT EC, edexrta oT
NpejCcTOAOTO M3/IM3aHe Ha Benuko6puTtanus ot Cblo3a M BJOLIeHaTa MKOHOMHYECKA H
noJiuTHYecKa cpeja B Typuus.

PeBusupaHuTe JaHHH 3a HHBECTHLMHUTE I[IOKa3axa 10-roJIAM0 yBEJIHYEHHE Ha
3amacuTe, JOKAaTO MHBECTHLMMTE B OCHOBEH KalWTaJ Ca MOYTH HA CHUIOTO PABHHMIIE, KaTo
CTOMHOCT ¥ peajieH pacTex. 3a I'bPBOTO MOJyro/iue o6uMTe HHBECTHIMH HapacHaxa Cbe 7.7
%, HO 3a LAJIATa TOAHHA Ce OYaKBa 3a6aBsiHe Ha pacTexa A0 4.1 %. Tosa me 6bJie CBBP3aHO C
0YaKBaHOTO MO-CIa60 HapacTBaHe Ha 3aracuTe ¥ YacTHHTe WHBECTHUWM Mpe3 BTOpaTa
TI0JIOBMHA HA rOJMHATa, KAKTO M ChC CNaja Ha KallMTaJOBUTE Pa3XO/W Ha NMPaBHTE/ICTBOTO,
KOMTO ce Jb/DKM Ha NpPEeMHUHABaHETO KbM HoBaTa QHHAHCOBA paMKa 2014 r. - 2020 r. 3a
duHaHCHpaHe Ha mporpamure oT donposere Ha EC. MHBeCcTHUMHUTE B OCHOBEH KalHTal ce
oyakBa fa HapacHar ¢ 0.1 %, KoeTo e ce Ab/DKH Ha YaCTHUA CEKTOP.

Pea/IHHAT pacTex Ha 6barapckaTa MKOHOMHKa 3a 2016 r. ce oyaksa fia gocturse 3.2 %,
npu 2.6 % B eceHHaTa nporHosa. OTHOBO Ce 04aKBa BBTPEITHOTO THPCEHE (moTpebieHue H
MHBECTUINK) A MMa OCHOBEH NMPHHOC 3a PacTexa, HO € MOBMIUEH M NPHHOCHT Ha HeTHUs
usHoc, oT 0.6 Ha 1 np.n., Nopajy peBU3UPaHUTE AaHHH 32 BHOCA.

Ipe3 2017 r. pactexcbT Ha BBII c1abo e ce 3a6aBu 10 2.9 %, npu o4akBaHe 3a 2.5 % B
eceHHaTa Nporso3a. [IpHHOC 32 MO-HUCKHUSA pacTex Ie UMa [10-CJIab0TO BBHIIHO ThpPCEHE OT
eBpONEHCcKaTa MKOHOMHMKa, KOETO 1lie Cé OTpasH B 3a6aBsiHe Ha pacTexa Ha usHoca Jo 3.2 %.
[Ipu 3acusiBaHe Ha MOTPeGJEHMETO W HA MHBECTHUMHTE B OCHOBEH KaluTal, pacTeXxXbT Ha
BHOCA HA CTOKHM M yCJIyT'H Ce 04YaKBa Aa 6'b/ie MaJIKO 0-BHCOK OT 2016 r. u ga gocturte 2.7 %. B
pesyJ/ITaT, IPUHOCHT Ha HETHHs H3HOC 3a pacTexa Ha BBIT mie 6b4¢e 0.4 np.II., KOETO € IO-HHUCKO
c 0.6 np.n. B cpaBHeHue ¢ 2016 1.

3a nepuoga 2018 r. - 2019 r. ce 04aKBa JIeKO YyCKOpABaHe Ha pacTexa Ha BBII o 3 %.
BbTpelmHoTO ThpceHe Ie 6bje BOAELIO, KaKTO MO JIMHHA Ha noTpebJeHUeTO, Taka U Ha
yHBecTUUMHUTE. [10-BUCOKUAT PBCT Ha BBTPEIHOTO ThpCeHe Iie ceé O0TpasH B YCKOPEHO
HapacTBaHe Ha BHOCA, B Pe3yJITaT Ha KOETO NPHHOCHT Ha HETHHA HU3HOC lile NPOABJIKH A3
HaMaJisiBa, a B Kpas Ha NPOTHO3HHA [epHoj ce 09aKBa MOYTH HyJIEB NPHHOC KM pacrexa Ha
BBIL

[Mo pannu Ha HCH npes3 agekeMBpH 2016 r. 06IUAT NOKasaTe] Ha OU3HEC KJIMMaTa
oCcTaBa Ha HMBOTO CH OT mpejxojHust Mecell. [lofo6peHne Ha CTONAHCKATA KOHIOHKTypa ce

duHaHcoB oT4eT - o1 ¢1p.30 g0 cTp.34.
MosicHeHwsiTa oT ¢Tp. 35 A0 CTp.49 npe/cTaBnsBaT Hepas/ienta Hact Ot Hero.
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perucTpupa B NpPOMHMULIEHOCTTa H CTPOMTE/ICTBOTO, JOKAaTO B TbProBHsATa Ha JAPEGHO U
CEKTOpa Ha YCJAYTUTe Ce OTYUTA IIOHHXKEHHE.

®nur. 1. Bnaﬂe)c KJIHMAT - 06100
%

BT OCPOtHA CPeIHa

/

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

CbCTaBHUAT I0KasaTe) ,0M3Hec KIMMaT B IPOMUILJIEHOCTTA” HapacTBa ¢ 2.3 MyHKTa B
CpaBHeHHe C HOEMBpH, KOETO ce Jb/UKM Ha NOoJL0OpeHHTe OLEHKH M OYaKBaHHS Ha
NPOMMUILJIEHUTE NPeANprUeMayt 3a OU3HeC CbCTOAHUETO Ha npeAnpuaTuaTa. CblieBpeMEHHO
obaye OCHI'YPEeHOCTTa Ha IPOU3BO/CTBOTO C NOPBHYKHU Ce OlleHABa KaTo JIEKO HaMa/IeHa, KOeTo
e ChIPOBO/EHO U C IOHWKEHH OYaKBaHMA 3a IPOM3BO/CTBEHATA aKTHBHOCT Npe3 CJIe/iBALIHTe
TPH MeceLa.

HecurypHaTa MKOHOMHMYECKA Cpeja NpPOAB/DKABA Jla € Hai-CepuO3SHHAT NpobieM,
3aTpyAHsBal JefHocTTa Ha 46.4 % OT NpeANnpHUsTHATA.

[lo orHOlIeHHe Ha NpOJaXXHHUTE UEeHH B IPOMHILJIEHOCTTA IIO-roJjisMa 4YacT oT
MEHU/PK'bPHUTE IPE/IBIXKAAT 3alla3BaHe Ha TAXHOTO PaBHHUIIE NMPE3 cjeaBaliiTe TPHU Mecena.

[Ipe3 JeKeMBPH CbCTaBHMAT INOKasaTes ,6M3HEC KJIMMAT B CTPOMTEJCTBOTO” Ce
yBesinyaBa ¢ 1.2 myHKTa B pe3yJTar Ha O/1arompyATHHUTE OLEHKH M OYaKBaHMA Ha
CTPOMTE/NHMTE NpejNpHeMadd 3a GU3HeC ChCTOSHHETO Ha NpPeANpHUATHsTa. MHEHUSATa UM
OTHOCHO HAacTOsILaTa CTPOHUTEJHA aKTHBHOCT, KAKTO M NPOrHO3UTE MM 3a CJieBallUTe TPH
Mecela ca Chil0 0-yMepPEeHH.

OCHOBHUTE NpPEYKH 3a PA3BUTHETO Ha 6GH3Heca OCTaBaT CBBP3aHU C HeCUrypHaTa
WKOHOMHYECKA Cpe/la U KOHKYPEeHIUsTa B 6paHiia.

OTHOCHO NPOAVKHUTE LIEHH B CTPOUTEJCTBOTO OYaKBaHHATA HA MEHH/PKBPHTE Ca Te
Ja ocTaHar 6e3 IpoMsiHa Ipe3 cjeABaliHuTe TPH Mecela.

CbCTAaBHMAT MOKa3aTel ,0M3HeC KJIMMaT B ThProBusiTa Ha Ape6HO” cnaja ¢ 5.2 nyHKTa
CIpAMO TNpPEAXOJHHSI Mecell, KOeTo Ce ABJ/DKM Ha BJIOMIEHHUTE OLIEHKH M OYaKBaHMsA Ha
TBHPrOBIMTE Ha APe6GHO 3a 6HU3HEC ChCTOSIHMETO Ha NpeJNpusATHATAa. [[porHo3ure UM 3a obema
Ha NpoAaX6HTe U NOPBYKUTE KbM [OCTAaBYMLHTE Npe3 CIe/IBALHTE TPH Mecena ChbIo ca Io-
pe3epBUpaHH.

KonkypeHuusaTa B 6paHIIa, HECHTypHAaTa MKOHOMMYECKAa CpeJa W HeJ0CTaTb4HOTO
ThpCEHe NpOAb/KAaBaT Aa ca Hai-cepHo3HMTe (GaKTOpH, 3aTPYAHSBAILM [JEeHHOCTTa Ha
npejnpUATHATA.

®uHaHcoB oTyeT — oT ¢Tp.30 o cTp.34.
NosicHenusTa 0T cTp. 35 A0 cTp.49 NpeAcTaBnABaT HepasAenHa YacT oT Hero.
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[To oTHOLIEHHE Ha NPOAVKHUTE LeHH Tpeo6iajlaBalliTe O4aKBaHUS HA ThPrOBLUUTE Ca
3a 3ama3BaHe Ha TAXHOTO paBHHUIle Ipe3 c/ie/|BalljiTe TPH MeceLa.

Tlpes JeKeMBpH CbCTaBHHAT MOKasaTes ,0H3HeC KJIHMMaT B CEKTOpa Ha ycayrute” ce
MOHWXaBa ¢ 1.3 NyHKTa IJIaBHO NMOPaAH NMo-He6JaronpUsATHUTE OYaKBaHHA HA MEHH/DKBPUTE
3a 6M3HEC ChCTOSIHMETO Ha TMpeANpHATHATA NPe3 CeJBallHTe WecT Mecena. [lo-pesepBupaHy
ca ¥ MHEHHUSTA UM 10 OTHOUIEHHE Ha HACTOSILOTO H 0YaKBAHOTO ThPCeHE Ha YCIYTH.

OCHOBHHTe IIpeyKH 3a pa3BUTHETO Ha GM3Heca OCTaBaT CBBbP3aHH C HECHUTypHAaTa
MKOHOMMYECKA CPe/ia M KOHKYPEHIUsITa B 6paHIla, MaKap 4e npe3 [oc/ae/{HHs Mecel aHKeTaTa
perucTpupa HamaJieHHe Ha OTPHLATE/IHOTO UM Bb3/JieHCTBHE.

OTHOCHO NPOAXKHUTE HEHU B CEKTOPA HA YCAYTUTE NO-TOJISIMA 4aCT OT MEHH/DKbPHUTE
NpeBIK/AT TE a OCTaHAT 6e3 MpoMsHa I1pe3 CJAe/BalluTe TPH Mecela.

JINXBEH PUCK

JINXBEHHAT PHCK € CBbp3aH C Bb3MOXHH, E€BEHTya/HH, HeraTMBHH IPOMEHH B
JIMXBEHUTE HUBA, YCTAHOBEHH OT QUHAHCOBHTE HHCTUTYLHH Ha Peny6/iMka Bwirapus.

Ha 08.10.2016 r. YnpaBurenHusiT cbBeT Ha Ellb peluy, JIMXBEHHMAT NPOLEHT IO
OCHOBHHTE ONepanuy no pedUHAHCHPaHe W JIMXBEHUTE NPOLEHTH MO Npe/le/ITHOTO KPEAUTHO
yJleCHEHHe U IeTIO3UTHOTO yJIeCHEHHE [ja 0CTaHAaT HENPOMEHEHH Ha HHUBA OT 0.00 %, 0.25% u -
0.40 % CcBHOTBETHO ¥ NPOJbJDKAaBa Ja 04aKBa, Ye Te Lle OCTaHaT Ha CeraliHuTe WX Ha I0-
HMCKM paBHHMILA 32 [POJB/DKUTE/NEH NEepHOj OT BpeMe W JOoCTa CjeJ NPHUKIIOYBaHeTO Ha
HEeTHHTe MOKYNKM Ha aKTHBH OT CTPaHa Ha EBpocucTeMaTa. YNpaBUTEe/IHUAT ChbBET NOTBBPAH,
ye MeCeYHMTe MOKYNKH Ha aKTUBH 3a 80 MJpJ. eBpo ca NpeJBH/EHH Ja Ce NPOBEXAT A0 Kpad
Ha MapT 2017 r., a IpY HEOGXOJMMOCT H CJie/| TOBA, HO IPH BCHYKH CJIyYau /10 yCTAaHOBSBAHETO
Ha TpaliHa KOpeKIHUs B TPeH/a Ha MHJIalUATa, KOHTO ja CbOTBETCTBA Ha 1{e/ITa Ha YC na ElIb
3a uHGIALMATA.

Ha cBOeTO 3acefaHue IO APHYHATA NMOJMTHKA, IpoBe/ieHo Ha 8 nekemspu 2016 T, ¢
orJie/l Ha OCBIECTBABAHETO HA CBOSITA LieJI 32 I[eHOBa CTabU/IHOCT YNPABUTEIHUAT ChBET Ha
Ellb B3e cnegHUTE peUIEHHS:

o Ill0 ce OTHACS A0 HeCTaHZapTHUTE MEPKH IO MapUYHATa IOJNTHKA, EBpocucTeMaTa
lile NpOb/¥aBa Jja U3BbPIUBA MOKYNKK [0 NporpaMaTa 3a 3aKylyBaHe Ha aKTHBH (APP) cne
ceramuus Temn oT 80 MJIpJ. eBpo MecedyHo A0 Kpas Ha mapt 2017 r. OT anpun 2017 r. e
IIpeJiBUAEHO HETHUTE MOKYIKH Ha aKTUBH [a MPOA/DKAT /ja Ce MPOBEX/AT C MeCeueH o6eM oT
60 MJIp/, eBpO A0 Kpas Ha fiekeMBpH 2017 r., a Ipy HEO6XOANMOCT M CJIe/ TOB3, HO P BCHIKH
Cllydad 70 YCTAHOBABAaHETO OT YNpaBUTENHHs ChBET HAa TpaHHa KOPEKLWS B TPEHJA Ha
pHIANKATa, KOHTO Aa ChOTBETCTBA HA HEropara LeJ 3a nHaguaTa. AKO MeX/yBPEMEHHO
MepCreKTHBUTE CTAHAT [0-HeGIaronpUATHA U1K QHHAHCOBUTE YCIOBUA He CHOTBETCTBAT Ha
[0-HATATBUIHUA HampeAbK KbM YCTOMYMBA KOpeKLUs B TpeHAA Ha WHPIALUATS,
YnpaBUTEJHHAT CbBET Bb3HaMepsiBa Aa yBeJU4YH pasMepa W/UIM OpOAB/DKHTENHOCTTA HA
mporpaMara.

e 3a 7la Ce OCHTypH BCe TaKa IJIaJIKOTO OCBILECTBsiBaHe Ha NMOKYNKUTE Ha aKTHBH OT
cTpaHa Ha EBpocucTeMaTa, YIIpaBHUTEHUAT ChBET B3€ PellleHHe /a KOpUrupa napaMeTpuTe Ha
APP ot snyapu 2017 r., KakTo cjejsa: [I'bpBo, MATYPUTETHHAT AHANa30H HA Nporpamara 3a
MOKYIKU OT MyB6JMIHHUsI CEKTOP Ie 6bAe PasiIMpeH, KaTO MUHUMAIHHSAT OCTaThH4eH CPOK A0
najexa Ha JZIONyCTUMUTE IIEHHH KHWXa Ce HaMasd OT /iBé FOJMHU Ha e/{Ha rojuHa. Bropo,
MOKYNKHTE Ha LEHHH KHIDKA Mo APP, YHATO ZOXOAHOCT /10 Ma/eX € I0-HHUCKA OT JIMXBEHHS
npoueHT Ha ELB no eno3uTHOTO yJIeCHEHHE, 1LIE 6'bJAT pa3pelleHH, JOKOTaTo € He06X0AUMO.

OuHaHcoB ot4eT — 0T ¢1p.30 Jo cTp.34.
MosicHeHusTa OT ¢Tp. 35 [0 CTp.49 NpeaCcTaBNABaT HepasaenHa YacT OT Hero.
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o YIPaBUTE/IHHUAT ChBET B3€ PelLieHHe Jia He NPOMeHs OCHOBHHUTE JIMXBEHH IPOLEHTH
na ELIB 1 mpo/b/iKaBa Aa 04aKBa, Ye Te Lie OCTaHaT Ha CeralllH|Te Wik Ha MMO-HUCKH paBHHIA
3a IPOAB/DKUTENIEH NEPHOJ OT BpeMe, a U I0CTa C/IEJ MPUK/IIOYBAHETO Ha HETHUTE NOKYIKH
Ha aKTHBH.

OCHOBHUTE JIMXBEHHU NPOLEHTH, onpesiesienu oT BHB 3a nepnoaa
01.01.2016 - 31.12.2016 . ca:

Ta6smua 10
~ Mecey _ OcHOBeH JIMXBeH
fnyapu 2016 T.
deppyapu 2016 . 0.00 %
MapT 2016 T. 0.00 %
Anpun 2016 1. 0.00 %
Mait 2016 . 0.00 %
HOuu 2016 T. 0.00 %
H0nu 2016 1. 0.00 %
Apryct 2016 T. 0.00 %
CentemBpu 2016 T. 0.00%
OxTtomBpH 2016 T. 0.00%
Hoemepu 2016 . 0.00 %
JexemBpu 2016 T. 0.00 %

*HU3Tounnk: BHB

UHOJIALTMOHEH PUCK

WUHQIAMOHHMAT PHCK NPeJCTaB/IsBa BCEOOIIO NMOBHMIIABAHE HA LIEHUTE, NPH KOEeTo
napuTe ce 06E3LEHAT U ChIIECTBYBa BEPOATHOCT OT NOHACAHE Ha 3ary6a OT AOMaKHHCTBATa U

dbupmure.

Mo mauuy Ha HCH MHAEKCHT Ha NOTPEGUTE/ICKUTE LeHH 32 OKTOMBDH 2016 r. cipamo
cenTeMBpH 2016 1. e 100.2 %, T.e. Mece4yHaTa uHaanus e 0.2 %. MnanusaTa oT Ha4aJ0TO Ha
roguHata (oxtoMBpu 2016 r. cnpssMO JE€KeMBpH 2015 r.) e munyc 0.4 %, a rojguimHarTa
uHOnanyst 32 OKTOMBpH 2016 r. CIpAMO OKTOMBPH 2015 r. e munyc 0.6 %. CpeanoroguuisaTa
pHanys 3a Nepruojia HoeMBpH 2015 - okToMBpu 2016 r. cipssMO nepxHojia HOEMBPH 2014 -
okToMBpu 2015 r. e Munyc 0.8 %.

XapMOHU3UPAHMAT UHJEKC Ha NOTPEe6UTEICKUTE L[EHH 33 OKTOMBPH 2016 r. cipsaMo
centemBpu 2016 r. e 99.9%, T.e. MeceyHaTa uadsanua e musyc 0.1 %. UHQrauuATa OT
HayasoTo Ha rojuHara (oxkToMBpH 2016 r. cnpsAMO AE€KeMBpH 2015 r.) e munyc 1.1 %, a
rojMinHaTa HHQIaUMs 32 OKTOMBpH 2016 r. cnpsMo oktoMBpu 2015 r. e MMHYC 1.0 %.
CpeAHOroAMIIHATA HHJIALMS 33 TEPUO/Aa HOEMBDPH 2015 - oktoMmBpu 2016 . cipsiMo niepHoAa
HoemBpu 2014 - okToMBpH 2015 T. € MHHYC 1.4 %.

MHAeKCHT HA MOTPEeOUTEICKUTE LIEHH 32 HOEMBPH 2016 r. cnpsimMo okToMBpu 2016 1. €
100.0%, T.e. MeceynaTa uudJanus e 0.0 %. WudaanusaTa OT HaYaJA0TO Ha roJMHATA (HoeMBpH
2016 r. cnipamo gekemBpH 2015 1.) e MUHYC 0.5 %, a rofuIIHATa HHQIIanys 3a Hoemspu 2016 .
cnpsamMo HoeMBpH 2015 r. € MHHYC 0.5 %. CpeanoroAuiIHaTa uHdIaLysa 3a nepuoja AeKEMBpH
2015 - Hoemspu 2016 r. cipsiMO Nepruoja ACKEMBPH 2014 - HoeMBpu 2015 r. e munyc 0.8 %.

XapMOHHU3HMPAHHUAT HMHJEKC Ha noTpe6UTENICKUTE IIeHH 32 HOEMBDPH 2016 r. cupsaMo
okToMBpu 2016 r. e 99.9%, T.e. MeceuHaTa undanus e muHyc 0.1 %. MHQanuaTa ot
Ha4yaJoTo Ha ropuHaTa (HoeMBpu 2016 r. cnpAMO AEKEMBDPH 2015 r.) e munyc 1.2 %, a
rogumHaTa MHGJIauus 3a HoeMBpd 2016 r. CHpsAMO HOEMBpH 2015 r. e munyc 0.8 %.

duHaHcoB oT4eT — oT ¢Tp.30 Ao cTp.34.
MosicHeHusATa oT cTp. 35 A0 CTp.49 Npe/cTaBnsBaT HepasAenHa Hact OT Hero.
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CpefHOroMIIHATA HHIanYs 33 epuo/ia JeKeMBPH 2015 - HoemBpu 2016 1. cripsAMO neproja
nexeMBpu 2014 - HoemBpH 2015 r. e munyc 1.4 %.

UHeKCcbT HA MOTPEOUTEJCKUTE LIeHH 3a JIEKEMBPH 2016 r. cnpsiMo HoeMBpH 2016 T. €
100.6%, T.e. MeceyHaTa un¢uianus e 0.6 %. FopulIHATa uHanus 3a gekeMBpd 2016 r.
cnpamo aexemepu 2015 r. e 0.1%. CpepHorojgvinHara uHdanusa 3a nepuoja sHyapH -
sexemBpu 2016 r. cnpsAMO NIepUOAA sIHyapH - AEKEMBPH 2015 r. e munyc 0.8 %.

XapMOHU3UPAHUAT MHAEKC Ha NOTPEOUTEICKUTE LEHH 33 AeKEMBPH 2016 r. cunpamo
HoemBpu 2016 r. e 100.8 %, T.e. MeceyHaTa undnanusa e 0.8 %. logumnbaTa uHbIANUA 32
nexeMBpHu 2016 r. cipsiMo fekeMBpu 2015 1. e MHHYC 0.5 %. CpeiHOTOAHIIHATA HHPJIALUS 32
nepuoja AHyapH - JekeMBpu 2016 r. cnpsiMO NepHoJa iHyapH - JeKeMBPH 2015 r. e munyc 1.3
%.

PaznyunugT o6xsatr va WL m XUIILl u cpoTBeTHO pasaHYHaTa CTPYKTypa Ha
noTpe6IeHHeTo ca IPHYHHA 33 Pas/IMYHKUTE CTOHHOCTH Ha /IBaTa HH/EKCA.

ChriacHO aKTyaJM3WpaHaTa eCeHHaTa MpOrHosa Ha MHHHCTEPCTBO HA $UHAHCHTE,
ny6aukyBada Ha 06.12.2016 r., mpe3 2016 r. TOAMIIHMAT TEMH Ha nHbanus ocTaBa
OTpHIIaTeJIeH, KaTo OTYHTa M3BECTHO YCKODEHHE Npe3 MbPBOTO MOJYrOAHE Haii-Beye 10
JAUHMS Ha Chafa B IeHUTe Ha EHEPruiHHMTe CTOKM M XpaHHMTe W TMOEBTHHABAHE Ha
KOMyHMKAILlMOHHUTE ycyrd. [Ipe3 eTHUTe MeceLu obade neduanuaTa B CTpaHaTa ce 3a6aBst
CIECTBEHO U 0CTaBa Ha HUEBO oT 1.1 % Ha rojuuiHa 6asa B nepuo/ia 0/11-CeNTEMBPH.

TekymaTa AMHAMHKA ¥ O4aKBaHMA 32 MEXAYHAPOJHMTE LEHH HA CYPOBHHMTE AaBAT
OCHOBAaHHMS /ja Ce OYaKBa, ye OTpHIATeNHaTa MHOJALMA B CTpaHara Iie NPOAB/IKHM Ad ce
3a6aBs g0 -0.2 % B kpast Ha 2016 r. CpejHO 3a rOANHATA obwuar XUIIL ce oyaksa fa otyeTe
nouwxenue ot 1.2 %, npeJBu/ BUCOKaTa Jedialus B ieprosa ampusi-Ma# 2016 .

Harpynanara unduanus B kpaa Ha 2017 r. me ce yCKOpH 10 1.2 %, KaTO OTpULIATENIEH
IPMHOC Ce 0YaKBa €JMHCTBEHO IO JIMHHSA Ha NPOAB/DKABAIIO, MaKap H C HO-HUCBK TEMII,
[OeBTHHABAaHE Ha NOTPEOUTENCKHTE CTOKH C ABJrOTPACH XapaKTep. OcTaHa/dTe OCHOBHH
KoMnoHeHTH Ha XUIIL| e oT4eTaT NOCKbIIBAHE MPH AONYCKaHe 3a MO-BUCOKH MEX/yHapOAHH
LleHH Ha NeTpoJa W HeeHEepruilHUTe CyPOBHHH M HapacTBaHe Ha BBTPELIHOTO THPCEHE.
CpeAHOroAMIIHOTO MOBUIIEHHE HA o6muAT uHgekc npes 2017 r. ce oyakaa Aa 6bae 1.1 %,aB
nepuoga 2018@-2019 r. undnanusTa Lie ce yCKOpH A0 1.5-1.7 %.

Wndnanuara 3a nepuosa 01.01.2016r. - 31.12.2016r. e ciegHaTa:

Taousma 11
Suyapu 2016 . 0.00 %
despyapu 2016 T. -03%
Mapt 2016 1. -0.7%
Anpun 2016 T. 0.00%
Maii 2016 . 0.00 %
Huu 2016 T. -0.1 %
Hnn 2016 . 1.00 %
Asrycr 2016 T. 0.00%
CentemBpu 2016 T. -0.5%
OxtomBpu 2016 T. 0.2%
HoemBpu 2016 T. 0.00 %
JlexemBpu 2016 T. 0.6 %

*Ustounuk: HCH

®uHaHcoB ot4eT — ot ¢Tp.30 fo ¢Tp.34.
MosicHeHusiTa ot ¢Tp. 35 A0 CTp.49 NpeAcTaBnABaT Hepa3fienHa 1act oT Hero.
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Criopes, mpejBapUTe/NHATA OLeHKa Ha EBpocTaT rofuumnara MHQJIANKSA B €BPO30HATA,
u3MepeHa 4pes XUIIL, ce nosumasa Ao 0,6 % npe3 HoeMBpH 2016 r. cnpsaMo 0,5 % mpes
okToMBpH U 0,4 % mpe3 CenTeMBpH, KOETO A0 roJifMa CTelleH OTpasdBa NMOBHLIEHHE Ha
roJuiHaTa HH}JIALKs IPH eHeprOHOCHTE/IMTE, MaKap BCe OLie Jja HAMa NPM3HALM 32 H3Pa3eH
BB3X0ALY TPEeH/ Ha 6a3ucHaTa HHpIaIUA.

B 6'bzelle, Bb3 OCHOBA Ha TEKYIMTE LIEHU HA NeTPOJHUTE QIOYbPCH, HMa BEPOSTHOCT
o6maTa HHGIALKA Aa Ce YBeJMYHU 3HAYMTENHO npe3 AexkeMBpH 2016 r. - sHyapH 2017 r., po
paBuuuie Hajg 1 %, rJaBHO BCJAEACTBHE Ha 6a30BM €PEKTH NPU TFOJUIIHOTO HM3MEHEHHE Ha
LUeHHUTE Ha EHEProHOCUTEeUTE.

Cnopes, MaKpOMKOHOMHWYECKUTE MpPOTHO3M 33 €eBpO30HaTa HA eKCOepTHTe OT
Eepocuctemara oT gexemBpu 2016 r. rogumnaTa XMIIL undianusa ce npeasmwxia Aa 6bae
0,2% npes 2016 r., 1,3% npe3 2017 r., 1,5% npe3 2018 r. u 1,7% npes 2019 r. [IporHo3ara 3a
XUILl uadnanusta e B oO01M JUHUH 6e3 NPOMsIHA CIPAMO MaKPOUKOHOMHYECKHTE NPOTHO3H
na excrneptuTe B ELIB ot cenTemBpu 2016 I.

NOJIMTHYECKH PUCK

[I0JINTHYECKUAT PUCK € BEPOSITHOCTTA OT CMsIHA Ha [IpaBHTE/ICTBOTO, HJIX OT BHE3aIHA
OpOoMsiHa B HeroBaTa NOJIUTHKA, OT Bb3HHKBaHE HA BbTPELIHONOJMTHYECKH CHTPECEHHUs H
He6/1aTONPUATHH NPOMEHH B CTONMAHCKOTO 3aKOHO/ATEJICTBO, B pe3yJITaT Ha KOeTO Cpe/iaTa, B
KOATO ONepHUpaT MECTHHUTE CTONAHCKH Cy6eKTH Jla Ce IPOMEHH HeraTHBHO, 3 MHBECTUTOPHTE
Jla oHecaT 3ary6u.

B HaumonaneH miad, Ha 14 HoemBpu 2016 r. [I[pemuepsT Boliko BopucoB BHece B
HapozaHoTo ch6paHHe OCTaBKa Ha mpaBuTesCcTBOTO. Cles npHeMaHe Ha NoAaZieHaTa OCTaBKa
oT mapsiaMmeHTa Ha 16 HoemBpu 2016 T, TpHUTe HEyCHEIUIHH ONMHUTA 32 ChCTaBAHE HAa HOBO
NPaBUTEJCTBO B PAMKHTE Ha AeHCTBAaIKA Nap/JaMeHT U OTKa3bT Ha NMPe3U/EHTa /ia HasHaiu
CNyXe6HO NPaBUTEJICTBO, NOJHUTHYECKHAT PHCK 3a Bbirapusa ce cBbp3Ba C Bb3MOXHOCTTA 32
BBTPELIHO AecTabH/IH3upaHe Ha Jbp)KaBaTa B NepHOJia Ha OpraHU3UpaHe W IIPOBeX/aHe Ha
npeACpPOYHHU NapJaMeHTapHU U360pH.

[TosMTHYECKUTE PUCKOBE 332 Bbirapus B MeXAyHapo/ieH IJIaH ca CBbpP3aHH C NIOETUTE
AHraXXUMEHTHTe 3a OCBHLIECTBABAaHE HAa CEPHO3HH CTPYKTYpHH pedOpMH B CTpaHaTa B
KayecTBOTO i Ha paBHomnpaBeH 4jeH Ha EC, moBulIaBaHe Ha CONMalHaTa CTaGHJIHOCT
orpaHvyaBaHe Ha HeeQeKTHBHHTE pasxXxo[H, OT e€AHa CTpPaHa, KaKTO M CbC CHJIHATA
JlecTabuaM3alusg Ha CTPaHHUTe OT BiM3KHs H3TOK, 3a4eCTABAIMTE 3aIVIaXH OT TEPOPHUCTHYHH
aTeHTaTH B EBpoa, 6€)KaHCKU BBJHH H HECTaOM/IHOCT Ha KJIIDYOBU CTPAHH B HENOCPeCTBEHA
61130C¢T A0 bbarapus.

OCHOBHHAT U3BOA B AOK/Iaj 3a Bwarapus Ha Economist Inteligence Unit (EIU) e, ue
BBIpEeKH OUCKAJHUTE NOAOOPEHHA Mpe3 INepuoja sHyapH - aBrycT CJeJ Iporpeca B
KoHcosuAanusaTa npe3 2015 r. ca HasMLe HIKOM PHMCKOBe 3a 6ro/pkera Ha Bbjrapus mpes
2016-17 r., NpOM3THYalX OT MpOGJEeMH B eHepruHHMsA CceKTop. IIpuvyHHaTa, BBIPEKH
CHIKaBaHETO Ha JedULUTa B CEKTOpA BCaeACcTBHE Ha pedopmuTe npes 2015 r. e GakTsbT, ye
Tpes3 I0HH MEeX/yHapOAHUAT apGuTpaxeH cbj pemr HEK aa miati 550 M/IH. eBpO Ha pycKaTa
,ATOMCTpOHeKCIopT" 3apaJu pelleHHeTo Ha Bbirapusa ja ce oTkaxe OT mpoekra 3a AEI]
,BesieHe”. BbIpeku ye KOMIEHCALUsATa € CaMO MOJIOBUHATA OT TOBa, KOeTO PycHus HCKa, TA
NpejiCTaB/sABA 3HAYMTEJNHa CyMa 3a PpuHaHCOBO 3aTpypsHeHara HEK u BeposATHO we TpsiO6Ba
duHancupane oT ny6auunu QonzgoBe. OcHoBHaTa mporHosa Ha Economist Inteligence Unit
(EIU) e, ue ¢uckanHaTa KOHCONWAAUMUA MLie NPOJB/DKM Ja HaJAMHHaBa LEJIHTE Ha
IPAaBUTEJICTBOTO B CPEHOCPOYEH IJIaH.

duHaHcoB oTYeT — 0T ¢1p.30 Ao cTp.34.
MoscHeHusiTa oT ¢Tp. 35 fo cTp.49 npeacTaBnABaT HepasaernHa 4act OT Hero.
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Bbarapus, KakTo U ApyruTe AbpxaBu - 4wieHKH Ha EC oT pernoHa, npoAn/nkasa /a
6'bJie CEPHO3HO 3acerHara oT 0610 eBpONeHCKys Ipo6IeM C MHT@H3HBHUS 6€eXKaHCKH MOTOK OT
Bsi3Kkusa U3TOK.

Cnep 3acefanueTo Ha EBponeiickus cbBeT B bBpaTHciasa Ha 16.09.2016 T.
TpesacepaTenat Ha EBponeiickara komucus Kan-Knog IOukep 06g8Y, ye EBPONEACKHAT CHIO3
we npejocTaBu 160 MJIH. eBpo Ha Bbsirapyst 3a ynpas/ieBHe Ha paHULKTe U NPeo/i0/IABAHE Ha
MHUrpauMoHHaTa Kpusa. [loMomTa 3a CTpaHaTa HM Ce O4YakBa [a 6'bAe H3MJIaTEHa Ha JABa
TpaHma. EBponeiickusiT cbBeT e pemns 108 MH. eBpo 2 6bJaT OTHYCHATH I'bPBOHAYa/IHO 34
HYXIMTe Ha Bbjirapus, KaTo Lie/Ta € Tasu cyMa /ja AoCTHrHe 160 MJIH. BP0, KAaKBOTO € 6u10
YCKaHeTOo Ha 6’bJIrapcKHs IpeMuep.

Jlpyru $aKTOpH, KOUTO ChIIO BJIHAAT HA TO3U PHCK, Ca eBeHTya/IHUTE 3aKOHO/ATe/THH
NMPOMEHH ¥ B YaCTHOCT Te3H, KOMTO KacasT CTONAHCKHA M HWHBECTULHMOHHHA KJIMMAT B
cTpaHaTa.

BAJIYTEH PUCK

EXCTO3MIMATA KbM BaJyTHHS PUCK NpEJCTaBJsiBa 3aBUCHMOCTTA M epeKTHTe OT
M3MEHEHHEeTO Ha BaJyTHHTe KypcoBe. CHCTEMaTHYHHUAT BaJyTeH PHUCK € BEPOATHOCTTA OT
eBEHTYA/HA IPOMSIHA Ha BaJlyTHHS PEXHM Ha cTpaHara (BasyTeH 60pA), KOeTo 6H JIOBeJIO UIIH
[0 o6e3leHsIBaHe Ha JieBa M [0 IOCK'bIIBaHE Ha JIEBA CIPSIMO Yy JeCTPaHHHUTE BayTH.

BaJlyTHUAT PHCK le MMa BJHMSHHMA BDBPXYy KOMIAHHMH, HMalld NasapHH [sJIOBE,
ITAlaHMATa Ha KOMTO Cé M3BbPIIBAT BbB BalyTa, Pas/iMyHa OT JieBa M eBpOTO. ThH KaTo
CBINIACHO [EMCTBALIOTO 3aKOHOJATENCTBO B CTPaHaTa GBJATApCKUAT JIEB € QUKCHPaH KbM
eppoTo B choTHoweHHe EUR 1 = BGN 1.95583, a bbsirapckata HapoAHa faHKa e AJIbXKHa Ja
MOAbPA HHUBO Ha G'B/rapCKuTe JIeBOBE B OOpBIieHHE, PaBHO Ha BaJyTHHTE pe3€PBH Ha
GaHKaTa, UCKBT OT 06e3LeHsIBaHe Ha JieBa CIIpAMO eBpOIeficKaTa BajlyTa € MHHUMAJICH U ce
CBHCTOM BB €BEHTYAJHO IMPEeJCPOYHO MpeMaxBaHe Ha BadyTHHA Gopj B cTpaHarta. Ha To3u
eTall TOBA M3IJIENKA MaJKO BEDOSITHO, Thil KaTO OYaKBAHMsATA Ca BaJyTHHAT 60pA Aa 6bje
OTMEHEH NP NpHeMaHeTo Ha eBpoTo B Bbiirapus 3a opuiHanHa NIaTeXHa eAHHULA.

TeopeTHYHO, BaJYTHHSAT PHCK 6M MOIBJ Ja Cé TMOBHUIIH, KOraTo Bbarapus ce
NpMCheAMHH KbM BTOPHS eTan Ha EBponeiickus BanyTen MexauuzbM (ERM II). ToBa e pexxum,
B KO#TO cTpaHaTa TpsA6Ba ja MOJADbPXKa BaJyTHHS KypC CIPAMO eBPOTO B TPAHHIHTE Ha +/-
15% cnpsiMo IeHTpaseH mapuTeT. Ha mpakTHKa, BCHYKH AbPXKaBH, KOUTO NOHACTOAILEM Ca B
To3u MexaHu3bM (Jlanus, Ecrtonusa, Kunbp, JIUTBa, JlatBus, ManTa), ca cBHIETEIH Ha
KoJie6aHUs, KOUTO Ca ChIlleCTBEHO MMO-MaJIK{ OT NO3BOJIEHHTE +15%.

®UKCHPAHUAT KypC Ha JieBa K'bM eBPOTO He eJIMMHHKPA 3a ObArapckara BajlyTa pucka
OT He6/IarompHSATHW [BMXKEHHs Ha Kypca Ha €BpOTO CHpAMO /JpPYTHTe OCHOBHH BAJIyTH
(laTCKH JoJap, 6PUTAHCKM NayHJ, MBeHIApPCKH $paHK) Ha MeXAYHApO/HHTE ¢uHaHCOBH
f1a3apy, HO K'bM HACTOSII{Ms MOMEHT [PY?KECTBOTO HE CYUT3, 1€ TaKbB PHCK 61 GUJI CHLIECTBEH
[0 OTHOlIeHHe Ha IefHOCTTa MY.

HECUCTEMATHYHU PUCKOBE

Cneuuduunute 3a pAeiHoctTa "CTOPHK GACUJIUTHU" 00J mnpousTh4yatr OT
eCTECTBOTO Ha OCHOBHATa JeHHOCT Ha APYXKeCTBOTO, KAKTO M OT CHJIHaTa 3aBHCHMOCT Ha
KOMMaHMATA OT HalMOHA/HATa peryJalys B 06/1acTTa Ha eHepreTUKaTa.

OuHaHcoB ot4eT — oT ¢1p.30 Ao cTp.34.
MosicHeHusTa ot ¢Tp. 35 40 ¢Tp.49 npe/cTaBnsABaT HepasaenHa Yact oT Hero.



Cropnmx ®acunutn EOOL
duHaHCOB OTYeT
31 nexemspu 2016 1. 18

CEKTOPEH PHUCK

BBbArapcKusiT eHeprueH CeKTOp € OT KJ/IIOYOBO 3HayeHHe 3a 6bJelloTO pa3BUTHE Ha
MKOHOMMKaTa Ha CTpaHaTa. L{g/10CTHOTO pa3BUTHE Ha CEKTOpa e npeaMeT Ha EHepruiiHaTta
crpaterust Ha bwarapus pgo 2020 r., npuerta npe3 oHU 2011 r. OCHOBHUTe NPHOPHUTETH B
EHepruiinara cTpaTerus Morar /ia ce CBeJaT [0 CJIeJJHUTE YeTHPH HanpaBJ/IeHHs:

¢ TapaHTHPaHe CUTYPHOCTTA HAa JOCTAaBKHTE HA €HEPIud;
e JOCTHIraHe Ha LeJIUTe 3a BBb306GHOBsIEMA CHEPrud;
© [IOBHUIIaBaHe Ha eHeerI‘JxHaTa EQDEKTI/IBHOCT;

® pPa3BHUTHE Ha KOHKYPEHTEH €HEPrHeH la3ap U NOJIMTHKA, HaCoyeHa KbM OCHUTrypsiBaHe
Ha eHepFHﬁHHTe HYX/HU U 3alllHTa Ha HHTEPECHTE Ha ﬂOTpGGHTEHYITE.

Bcuykn u36poeHH NPHOPHUTETH MMaT efjHa obiia cTpaTeruyecka ues - [locturase Ha
BHCOKOTEXHOJIOTHYHA, CUTYPHA M HaJle)XXJHa eHepruiiHa cucreMa, 6a3upaHa Ha ChbBPEMEHHH
TEXHOJIOTHH, KOATO Ja OTroBapsA Ha eBPONEHCKUTE KPUTEPHH, KaTO ChIlEBPEMEHHO H3II0JI3Ba
MaKCHMMaJIHO Ha/IMYHHUsA pecypc B bbiarapus u samuraBa B Hai-BHCOKa CTelE€H ObJrapCKHUTE
NOTpebUTEH.

"CTOPUPK PACUIUTU" OO0/ e 3aBHUCHMO OT OGH[UTE TEHAEHLHWH B CEKTOpa Ha
eHepreTHKaTa.

[Ipes nocnepnHoTo Tpumecedne Ha 2016 r. ycuiausaTa Ha 6'BJrapcKOTO MPABHUTEJICTBO 3a
AHMBepCHQHUIMpPaHe Ha PUCKA OT eHepruiHa 3aBHCUMOCT Ha BbJjrapus HaMepHxa u3pa3s B
HSIKOJIKO ChOHUTHA:

B HayanoTo Ha okTOMBpPU 2016 I. ce MpoBeie NIPOMOIHUOHAIHO ChOHUTHE 32 POBEXKIAHETO
Ha BTOpaTa oOBbp3Balja ¢asa Ha Na3apHUs TECT IO IpOEKTa 3a H3rpaXK/aHe Ha
HMHTepKOHeKTopa "bpuus-bbarapus, 3a oCchLIECTBABAHETO Ha KOMTO MMa MHCTHTYLIMOHA/IHA
NoJKpena OT JBETe MPaBUTEJICTBA, eHePTUMHUTE peryJiaTopy Ha cTpaHuTe ¥ EBpomneiickaTa
KoMHcHs. [lo AyMHTe Ha eHepruMHHUAT MHUHUCTBD TeMeHyxkKa [leTKoBa peanusauusaTa Ha
MEXAYCUCTEMHATa ra3oBa BpPBb3Ka C IOKHATa HH ChCeJHAa € BaXkHa MPEJNOCTaBKa 3a
rapaHTHpaHe eHEPrHUiHATa CUTYPHOCT KaKTo 3a [iBeTe CTPaHH, Taka U 3a 1sa Espona.

Ha 05.10.2017 r. BB BapHa ce npoBe/ie HHBECTUTOPCKAaTa KOHEpEeHHs 32 H3IPAKAAHETO
Ha ras3oBusi xb0 "BankaH", Ha KosITO MUHHCTBHp-NpeAcenaTensaT boiiko Bopucor 3asBu
HaMepeHWe bbarapusa Aa HHULKUUpa TpUCTpaHHU cpeiin ¢ EK u Pycusa 3a peanusanusaTta Ha
npoekTa e oTbens3a, 4e ,NOAXOABT 32 HU3I'bJIHEHHETO Ha MOAOGHH NPOEKTH e yChelieH U
CTpaHaTa HHU Bede e MoJjy4usia nogxpemna ot Espomna.” Toil gonbiany, ye ¢ ,bankan” bbarapus
npejJara paboTell IPOeKT, KOHTO 61 6UJI NoJIe3eH KaKTO 3a CTpaHaTa HY, Taka U 3a EBpona u
HelHaTa JUBepCcUPUKaLUs.

[Io BpeMe Ha CbOUTHETO reHepaJHHAT gupekTop Ha ['/[] ,Enepreruka” kem EK JloMuHHK
PucTtopyu 3asgBM TnojKpermata Ha KOMHCHATA KBbM HHHLMATHBATaA Ha 6BJArapckoTo
HPaBHTEJICTBO.

Cnopepn Knayc-Zlotep Bopxapa, aupekTop Ha ,BbTpemieH eHeprueH masap”, [eHepasnHa
aupekuusi ,EHepreTuka”, KoHUeNuusTa 3a U3TpaXK/JaHe Ha ra3opasnpefesuTeseH LEeHTDHP
,basKaH" UMa He caMO eHepruiHO U3MepeHue, a © UKOHOMHUYECKO U COI[MA/IHO - U3rPaXAaHEeTO
Ha Xxbba Lie rapaHTUpa HUCKU LEHU Ha NPUPOJHHMSA ra3 U pa3KpHBaHe Ha pabOTHH MecTa.
Crniopes; Hero ako IpUBJeYeM I0-3HAYUMHU KOJIMYECTBAa NpUPOJeH ras, ,bankan”’ me e
KOHKYPEHTEH Ha ChIUeCTBYBalUTe Xb60Be B 'epManus, ABCTpUs U XoJaHAMA.

®uHaHcoB oT4eT — ot ¢Tp.30 Ao cTp.34.
NosicHeHusATa OT ¢Tp. 35 Ao cTp.49 npeAcTaBnsaBar HepasaenHa YacT oT Hero.
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Ha 11.11.2016 r. Bparapus ¥ PyMbHHA OTKpUXa HOBaTa MEXJYCUCTeMHA rasosa BpPb3Ka
,Pyce-Topreso”, cBbp3Balla ra3onpeHoCHHTE MPEXH Ha JiBeTe AbPXKaBU U JuBepcrHunpal
pecypcuTe B C/ydYail Ha CIMpaHe Ha PYCKHTe rasoBH JIOCTaBKM npe3 YkpakHa. CbriacHo
ChOBIeHHe Ha OBArapCKOTO MHHHUCTEPCTBO Ha HKOHOMHMKAaTa M  eHepreTHKara,
Tpb6ONPOBOABLT € Ha CTOMHOCT 24 MJIH. €BPO U € JbJblI 25 KM TPBOONPOBOA KaTO CBBHP3BA
6baArapckus rpajg Pyce ¢ pymbHCKua [opreBo ¥ mpeMHHaBa No ABbHOTO Ha pexa /lyHas. C
NyCKaHeTO B EKCIJIoATalls Ha MHTEPKOHEKTOpa Ce M3II'bJIHABA €JHO OT MW3UCKBAaHHATA Ha
EBponeicKus eHeprueH Cbi03 3a U3rpax/JaHe Ha JHUICBallaTa MEeXAYCHCTEMHA CBBP3aHOCT Ha
ra3onpeHOCHUTE CUCTEMH MeXAy cTpaHuTe. [IpoekTbT "MexAycucTeMHa rasoBa Bpb3Ka
Boarapus - Pymbuua" (IBR) e peasnzupan cbBMecTHO oT "Bysraprpancras” EAJl u "Tpancras”
C.A., cbrjaacHo noamucad Memopasaym 3a pas6upartencTtBo. [IpoeKTsT e pa3jie/ieH Ha TpHU
YacTH: y4yacThbK noj p. JlyHaB, Ha3eMHa 4acT Ha O'bJirapckara TEPUTOPHS M Ha3eMHa 4acT Ha
PYMbHCKA TEPUTOPHUsL. PeBepcuBHATA MEXAYCUCTEMHA BPb3Ka e € 06ma Ab/DKHHA 25 KM, OT
KouTo 15,4 KM. Ha 6bJIrapcka TepuTopus, 7,5 KM Ha pyM’bHCKA TEPUTOPHA H 2,1 KM NOJABOJIEH
npexog npes p. JlyHaB. MaKCUMa/IHUAT KanalUTeT Ha MHTepKoHeKTopa e 1,5 mipa. M3 /rof. ¢
JHaMeTbp Ha Tpb6aTa 500 MM. 1 paboTHO HansAraHe 54 6apa.

l'a30BHUTE JOCTABKH 110 HHTEPKOHEKTOpa Bbiarapua-PyMmbHHUA 1ie cTapTHpPaT PealHo Npes
2018 r., T.k. eaBa npe3 2017 roguua 3ano4ysa U3rpaXxJaHeTo Ha KOMIIpecoOpHa CTaHI U, KOATO
1Ile NOCTABH B pABHOINPaBHH YCJIOBUS IBETE ra30NPEHOCHHU CHCTEMH.

NNPOMSAHA B HOPMATHBHATA YPEJIBA, H3UCKBAHUATA HA KEBP

KaTo Apy»ecTBO OCBILECTBSBAILO JeHHOCTTa MO NPOM3BOJCTBO Ha €JIEKTPOEHEprus OT
Bb306HOBAEMH eHepruitnu uatoyHuuu "CTOPUK PACHUJIUTHU" OO0/ e cybekT Ha peauna
CneuuajHd pasnopef6H M H3MCKBAHHA Ha 3aKoHa 3a €HepreTHkKara M CbhOTBETHHTE
N0A3aKOHOBU HOPMATHMBHU aKTOBe, KAKTO U Ha HaJ30PHHUTE NPAKTHKHU H KOHTPOJI OT CTPaHA
na Komucusara sa Enepruitno u Bogso peryaupane (KEBP).

B ciyyaii, ye 6bAaT NPHETH HOPMAaTUBHHU NPOMEHH, BbBEX/AIH I0-PECTPUKTHBEH PEXKUM
3a OChLIECTBsSABaHE HA JIeHHOCTTA Ha APYKeCTBOTO, TOBA liie JloBeZie JO CEPHO3HU 3aTPy/HEHHA
3a KOMNaHuATa. B ciayyai, 4ye JIMIEH3BT HA JPYKECTBOTO 6bJie OTHET, TOBa ILie JOBEJE M0
HeBB3MOKHOCT Ha "CTOPUIK GACUJIUTU" O0/] fa ocbiiecTBsIBA MpeAMeTa CH Ha JIeMHOCT.

B Tasu Bpb3ka Ha 04.10.2016 r. KoMHcusATa 3a eHEpIrUAHO U BOJHO pery/upaHe HHUIIMUPA
npoleAypa 1o U3MeHeHHe U Jo'bJHeHHe Ha Hapeg6a Ne 4 ot 5.11.2013 r. 3a npucheJUHABaHE
K'bM ra3oNpeHOCHHUTE M rasopasnpejeUTe/HHTe MpexH, a Ha 05.10.2016 r. Komucusra 3a
eHepruiHO W BOJHO peryjupaHe WHHIMHUDPaA Npole/ypa N0 H3MEHEHHe W [OI'bJIHEHHE Ha
Hapen6a Ne 6 ot 24 deBpyapu 2014 r. 3a NpUChEUHABAHE HA MPOHU3BOJHTE/IH H KIHEHTH Ha
e/leKTpUYecKka eHeprus KbM [peHOCHaTa MM KbM  eJIeKTpopasnpe/ie/INTe/HuTe
eJleKTpu4ecku Mpexu (06H., [IB, 6p. 31 oT 04.04.2014 r.).

V. BAXKHU CBBUTHA, KOUTO CA HACTBIIWIHU CIEL JAATATA, KbM KOATO E
CbCTABEH IrOAMITHUAT $PUHAHCOB OTYET

CHEA Kpasli Ha OTYEeTHHsI NMepUuoj Ca HaCTBINH/IH CJIeAHHUTE BAXHHU CBOUTHSA — IIpOMsAHA B
cOB6CTBEHOCTTA Ha APY¥KEeCTBOTO, @ HMEHHO! :

B cneiacTeue Ha mpojax6a Ha ApyxectBeHM Asnose Ha 19.01.2017 crpykTypaTa Ha
KanuTana e NpOMeHeHa M ChJAPYXHHUM B ApyxectBoto ca ,IIJIAH B EKYUTHU KAIIUTAJT"
EO0O/I, npuTtexasawo 7 gssia u ,AJITbPHATHUB HHBECTMBHTC” EA/], npuTexapaino 93 pana

OT KalluTaJsa.

®uHaHcos otyeT — ot ¢Tp.30 o c1p.34.
MosicHenusTa oT ¢Tp. 35 A0 cTp.49 NpefcTasnABaT HepasaenHa 4acT oT Hero.
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V1. BEPOSITHOTO BBAEILO PASBBUTHE HA IPEANIPUATHETO

BbaewuTe miaHoBe Ha PBKOBOACTBOTO Ipe3 2017 r. BBB Bpb3Ka C pPa3sBUTHETO HaA
"CTOPUJIK PACUJIUTHU" O0/] ca ApyKeCcTBOTO Jja MPOAB/DKM IEHHOCTTA CH N0 NPOU3BO/ACTBO
Ha enexktpoeHeprus oT PEL Kotsenyu.

VII. AEACTBUS B OBJACTTA HA HAYYHOU3CJEJAOBATEJICKATA U PA3BOMHATA
JEWHOCT

Ilpe3 2016 r. "CTOPUIXK ®ACUJINTH" OO/l He e mpoBexjano AeHcTBUA B 06JaCTTa Ha
Hay4HOU3CJ/IefloBaTe/CKaTa U pa3BoiHaTa JeMHOCT.

VIII. HAJIMYUETO HA KJIOHOBE HA NPEANIPUATHUETO

Jpy»ecTBOTO HAMa peruCTPHPaHH KJIOHOBE.

IX. U3NOJI3BAHUTE OT NPEANNPUATHETO ®PUHAHCOBU HHCTPYMEHTH

JleitHocTTa Ha Jlpy»ecTBOTO He Cb3/aBa NPEJINOCTaBKH 3a M3JlaraHETO Ha 3HAYHTEJIeH
Ba/lyTeH, KPeJAUTeH H JIMXBEH DHCK, 3aToBa JIpy»KeCTBOTO He M3M0JA3Ba  (QUHAHCOBH
UHCTPYMEHTH 32 HaMaJ/IsIBaHeTO Ha QUHAHCOBUTE PHCKOBE.

AHanu3bT Ha pHCKa ce mpaBu C LeJ Ja ce OIpefe/rd CTeNneHTa Ha HeonpeOesieHOCT Ha
nosny4aBpaHuTe JOXOAH. CrerneHTa Ha HeONpeJEeJeHOCT Ce H3MEPBA KaTo CTENEH Ha KoJiebaHue
Ha NMOTOKa OT A0X0JH BbB BpeMETO. KoJIKoTO 1Mo-HeNoCTOAHHA B IIPOMEHJIMBA BbB BPEMETO €
neqan6aTa, TOJIKOBaA I0O-ToJIsSIMa € CTelleHTa Ha HeoNpejeJIEHOCT Ha pPHCKa 3a HHBECTHTOPA.

X. UH®OPMALIUA, AAJEHA B CTOMHOCTHO U KOJTMYECTBEHO U3PAXKEHUE OTHOCHO
OCHOBHHMTE KATETOPUU CTOKH, NNPOAYKTU WU/WIKX NMPEAOCTABEHU YCJIVTH, C
MMOCOYBAHE HA TEXHUA /A4 B NPUXOAUTE OT NMPOJAXKBU HA EMHTEHTA,
CHOTBETHO JIMLIETO 1O § 1/ OT AON'bJIHUTEJIHMUTE PA3IIOPEABH HA 3IILK, KATO
1i1J10 ¥ IPOMEHMTE, HACT'bIIWJIM IIPE3 OTYETHATA ®MHAHCOBA TOJJMHA

Taéauua 12

(B XL JIBT |

. neuxogu

A. 'I'I‘pvi‘)(o,ﬁ.;u" ot Aéﬁnocrra*

I. HeTHH OpUXOAH OT NPOJAKGH Ha: : -

1. Ilpoayxuus 100% 465
2. CTokM 0% 0
3. Yenyru 0% - 0
4. lpyru 0% 0
S 061”,0 3arpyna RE s : T:i;:;.jf'j:,;loo%z

Kem 31.12.2016 r. "CTOPUIXK PACHJIUTH" OO/l peructpupa HETHH MNPHXOAH OT
NpoAaXKOH Ha CTOMHOCT 465 XHJL JIB.

®uHaHcos oT4eT — oT ¢1p.30 A0 ¢Tp.34.
MosicHenusTa ot ¢Tp. 35 o cTp.49 npeacTaBnsABaT HepasaenHa YacT OT Hero.
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Xl. WHO®OPMALMS OTHOCHO MNPUXOJAMUTE, PA3NPEJEJIEHH IIO OTAE/THUTE
KATEFOPUM JAEMHOCTH, BbTPEIIHY M BBbHIIHU NA3APH, KAKTO U HH®OPMALHUA
3A M3TOYHUIUTE 3A CHABAABAHE C MATEPHA/IM, HEOBXOJUMH 3A
MPOU3BOJACTBOTO HA CTOKUA WU NMPEAOCTABAHETO HA YCJIYTd C OTPA3ABAHE
CTENEHTA HA 3ABUCHAMOCT 10 OTHOINEHUE HA BCEKH OT/JEJIEH IPOAABAY WJIM
KYNYBAY/ IOTPEBHUTE/

Ta6aunna 13

. nmeuxoan

A. Mpuxoau ot Aeﬁnd&ﬁ‘a .

I. HeTHY IPHX0OAH OT NPOJAXK6H Ha:

1. Ipoayxuus 0 100% 465
2. Croku 0 0% 0
3. Ycayru 0 0% 0

0 0% 0

4. ipyru
. O6wos3arpynal:}
1. [Ipuxoau oT duHaHCHpaHUA

B T.4. OT IPaBUTEJCTBOTO
. Obwosarpynall:|
IIl. PuHaHCOBH NPHUXOAH

1. [Ip¥x0AH OT TUXBH

2. [lpuxoaun oT AUBHJEHTH
3. T10JIOKHTENIHY PA3JIMKH OT ONlepalvu C

$GHUHAHCOBY aKTHUBH H HHCTPYMEHTH
4. [1oJI0’KHUTEJTHU Pa3JIMKH OT NPOMsiHa Ha

BaJlyTHU KypcoBe

5. lpyru

E : . o6uosarpynalll:|
B. 06ui0 NpuxoaH or AeitHoctTa (1 +11+ |
m: e

,[I,py}KeCTBOTO oCbUleCTBABA CBOATA ,U,GﬁHOCT caMO Ha 6'bnrapc1(p1;1 nmasap.

PeanusupasuTe 061U NPUXOAH OT JEHHOCTTA, KaTO NMPHUXOAHUTE OT npoAk6aTa Ha el
eneprus 3a 2016 roJi. Bb3/H3aT Ha 465 xuJ1. eBa.

CTemled Ha 3aBUCHMOCT II0 OTHOIIEHHWE Ha BCEKH OTAe/eH TMpojaeai HJH
KynyBad4/noTpebHTe 1 Ha APYKECTBOTO

JlpyxecTBOTO MMa efuH Kynysad “Enepro-Ilpo Mpopax6u”“ AJl, YUATO OTHOCHUTEJIEH [
npuxoauTe oT npoaax6u Ha "CTOPUK GACUJIUTU" 00 napxebpis 10 Ha CTO U e B pasMep
Ha 100 %.

Jlpy>ecTBOTO UMa JOCTAaBYMIM /NPoJaBadn/, YAHTO OTHOCHTEJIEH Js1 OT ONePaTUBHATE
pasxogute Ha "CTOPH/DK PACHIUTH" OO/ HaaxsbpIIs 10 Ha cro:

- “Cosapmpo OM"“ A/l - B pasmep Ha 12 %.

- “Cosapmpo Xoaguur' A/l - B pasmep Ha 11 %.
- “Enepro-Ilpo Ilpogax6u“ A/l - B paamep Ha 12 %.

®uHaHcoB oT4eT — 0T ¢Tp.30 Ao cTp.34.
MosicHeHusiTa 0T ¢Tp. 35 A0 CTP.49 NpeAcTaBnABaT Hepa3/enHa YacT OT Hero.
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XI1. AHOGOPMAILIMA 3A CKVIIOYEHH CHIIECTBEHH CAEJIKH

Mpe3 2016 r. "CTOPU/DK GACUTUTH" OO/ He e CK/IIOYBA/IO CHUIECTBEHU CAEJIKH IO
CMHCBJIa Ha pasnopea6uTe Ha Hapea6a Ne 2 na KOH u 31ITLK.

XIII. UHOOPMAILMA OTHOCHO CAEJKUTE, CKJIIOYEHU MEXJY JIMLIETO IO § 1/ OT
JOMBJIHUTEJIHUTE PA3MOPEJBH HA 30IUK M CBBP3AHU JIMIIA, IIPE3 OTYETHUSA
[IEPUOJ, MPEJAJIOKEHUSA 3A CKJIIOYBAHE HA TAKMBA CAEJKH, KAKTO M CAEJKH,
KOUTO CA U3BbH OBUYANHATA MY JEMHOCT WIH CHIUIECTBEHO CE OTK/JIOHSBAT
OT MA3APHUTE YCJIOBHUS, 110 KOUTO JMIETO MO § 14 OT JONMBJHUTE/JIHUTE
PA3IOPEJABU HA 3MILIK WIA HEMOBO JBIIEPHO JPYKECTBO E CTPAHA C
MOCOYBAHE HA CTOMHOCTTA HA CJEJKHUTE, XAPAKTEPA HA CBBP3AHOCTTA H
BCAKA MH®OPMAIMA, HEOBXOJAUMA 3A OLEHKA HA Bb3AENCTBUETO BBPXY
®UHAHCOBOTO CBCTOSHMUE HA JIMIETO IO § 1J| OT/JONMbJHUTE/JHHUTE
PA3IOPE/IBH HA 3MIILK

CebpsaHuTe sauLAa Ha /JIpyXecTBOTO BKJKWYBAT JpyxecTBo Maiika ,AJITHPHATHUB
MHBECTMBHTC” EAZL, Apy»ecTBa 11oJ, 0611 KOHTPOJI U K/II0YOB yIpaB/eHCKU NEPCOHAJL.

[Ipe3 2016 r. He ca CK/IIOYBAHHU CAEJNKH H3BbH OOHYaliHaTa AEMHOCT Ha JPYKECTBOTO UJIH
TaKHBa, KOMTO ChLIECTBEHO Jja Ce OTKJIOHSIBAT OT [a3apHUTE YCJAOBHUSL.

[Ipez 2016 r. "CTOPUIXK DPACHUJIUTH" OO0/ e mosyvaBasio GasaHcupama yciayra oOT
,KoMnaHnus 3a enepreruka u passutue” 00/l, crraacHo JOroBop 3a y4acTHe B GasiaHCHpala

rpyna.

XIV. HHOOPMALHA 3A CbBUTHUSA U ITOKA3ATEJ/IX C HEOBUYAEH 3A JIMUETO IO § 11
OT AON'bJHUTE/HUTE PA3NOPEABH HA 3INIIK, XAPAKTEP, UMAILIIYM CBUIECTBEHO
BJIMAHUE BBPXY JEHHOCTTA MY, U PEAJIM3UPAHUTE OT HErOo INPUXOAU U
U3BBPIIEHH PA3XO0JAHU; OHEHKA HA BJIMAHUETO UM BBPXY PE3YJTATHTE IIPE3
TEKYUIATATOAHNHA

[Ipez 2016 r. He ca HACT'BNUJIU CHOUTHSA W He ca Ha/lMLe NOKa3aTeJHd C HeobHUYaeH 3a
JIPY?KECTBOTO XapaKTep, KOUTO Jla HMAT ChLECTBEHO BAUSHUE BBPXY AEHHOCTTA My.

XV. UHO®OPMAILIUA 3A CAEJKH, BOAEHH U3BBHBAJIAHCOBO - XAPAKTEP U BU3HEC
IIEJI, TOCOYBAHE ®MHAHCOBOTO Bb3JAEMCTBUE HA CAEJKUTE BBbPXY JEMHOCTTA,
AKO PUCKDBT U IMOJIBUTE OT TE3U CAEJIKH CA CBILECTBEHH 3A JIMIETO 11O § 1/ OT
JOII'bJIHUTEJTHHUTE PA3NOPEABH HA 3MNIUIK, U AKO PA3KPUBAHETO HA TA3H
UHOPOPMAILHUA E CBbUIECTBEHO 3A OLIEHKATA HA ®MHAHCOBOTO CbCTOAHHUE HA
JIMHETO IO § 1 OT AOII'BJIHUTE/IHUTE PASHOPEJIBH HA 3ITIIK

[Ipe3 2016 r. He ca BoZeHH U3B'bHOAZIAHCOBO C/EJIKH Ha APYXKECTBOTO.

XVI. UH®OPMAILIUA 3A AAJIOBU YYACTHUA HA JIMLIETO I10 § 11 OT AOI'bJIHUTE/IHUTE
PA3IIOPEABY HA 3IIIK, 3A OCHOBHUTE MY HWHBECTHLHMH B CTPAHATA M B
Yy)>XBUHA (B LEHHU KHHXA, ®UHAHCOBM HWHCTPYMEHTH, HEMATEPHUAJIHHA
AKTUBH U HEJABWXXHUMH UMOTH), KAKTO U UHBECTHUUMHUTE B JA/IOBU LIEHHHU
KHUXA HU3BBH HETOBATA I'PYIIA NPEANPUATHA MO CMHUCBJIA HA 3AKOHA 3A
CYETOBOACTBOTO U UBTOYHULIUTE/HAYNHUTE HA ®PUHAHCUPAHE

®uHaHcoB oT4eT — 0T ¢Tp.30 8o cTp.34.
MoscHeHuaATa OT ¢Tp. 35 Ao ¢Tp.49 npeAcTaBnABaT HepasaenHa YacT OT Hero.
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"CTOPUIXK ®ACUJIUTU" OO/l He npuTexaBa JAAJOBM y4acTHsi B JPYTrH [PYXKeCTBa,
BKJIFOYHUTE/HO B CTPAHaTa M YyKOHHa. ’

XVIl. MHO®OPMALMA OTHOCHO CKJIIYEHMTE OT JIMHETO IO § 14 OT
JOITbJIHUTE/JHUTE PA3MIOPEJBYU HA 3IIUK, OT HEFrOBO ABILEPHO /JPYKECTBO
WU APYKECTBO MAMKA, B KAYUECTBOTO UM HA 3AEMOIIOJIYYATE/IH, JOTOBOPH 3A
3AEM C MOCOYBAHE HA YCJIOBUSTA MO THX, BKJIOYUTEJAHO HA KPAMHMUTE
CPOKOBE 3A U3IJIAIIAHE, KAKTO U MH®OPMALMA 3A IPEAOCTABEHU T'APAHLIIUU U
IMMOEMAHE HA 3AA'b/IXKEHUA

Jlpy>kecTBOTO ce GHUHAHCHPA Ype3 MOJIydeHH CPeJICTBa OT 6aHKOB 3aeM. 3a/{b/DKEHHUsITA 110
6aHKoBUA 3aeM KbM 31.12.2016 r. ca B pa3mep Ha 5712 Xua.JiB, B T.4. JBJTOCPOYHA YacT B
pasmep Ha 5 191 xujrsB. CpoK'bT Ha oracsiBaHe Ha 3aema e 30.07.2028 r.

[I'bpBH 10 peji 0CO6€eH 3aJI0T Ha UsJIOTO ThProBCKO NpeAnpusaTHe Ha KpejuTononyvares
KaTo CBBKYDHOCT OT IIpaBa, 3afb/DKeHUs] WM (QAKTHYECKH OTHOIIEHHA C MOAPO6HA
UHAMBUAYaIU3alus Ha aKkTuBuTe My. [I'bpBH 1O pej ocobeH 3ajor Ha /[s/ioBeTe Ha
KpenuTomoaydaresis o cujata, Ha KOWTO "AnrbpHatuB MHBecTMbHTC" EAJL, EUK 20140352,
npefocTaBsa Ha BaHkaTa bPBH NOPeJ 3aJI0T BbPXYy BCHYKH COGCTBEHH 3a€MH B LieJIMS KallUTall
Ha KpeauTono/iyyaTesis ¥ CBbP3aHUTE C TOBA pasnpe/ie/ieHHe Ha nevyanbu u [pyryu NPUXOAH,
KOMTO KbM JlaTaTa Ha MOJNHCBaHE HA 3aJI0Ta, KAKTO U B Objelle, ca B HETOBO NPUTEXAHHUE,
Karo KpeguromosyyaTtess Lie 3amasv MpaBOTO CH Ha IJIaC M NPaBOTO CH Jia pasnpejens
JUBUAEHTH A0 3ari04yBaHe Ha U3ITbJIHEHUETO. [I'bPBH N0 pef, 0cob6eH 3aJ10T B 10J13a Ha baHkaTa
3a B3eMaHMATa Ha KpeauTomoJiydaTesisi 3a IOJIOKHUTEJHOTO Cajj0 MO 6aHKOBAa CMETKa,
oTKpuTa npu baHkara.

Ilpes 2016 r. "CTOPUK PACHJIUTH" 00J e moaysmno saem ot ,AJITbPHATUB
UHBECTMBHTC” EA/l, KOHTO € BbpHAT B paMKHUTE Ha IO HHAaTa.

JIpy’KeCTBOTO HAMA JbLIePHH JPY>KeCTBa.

KbM 31.12.2016 r. apyxectBoto Maiika ,AJITBPHATHB WHBECTMBHTC” EAJZl, EMK
201403532, uMa CKJIIOYEHH CHaeJHuTe J[JOrOBOpPH 3a 3aeM, B KayeCTBOTO MY Ha
3aeMoMnoJy4yaTen:

Ta6auua 14
3aemoaarea 3aem Gl Anxisen %i TTapex
Cepp3ann anma 13 175 xua. or4 % a0 7 % 08.02.2023
Hecpppsann Anma 2 147 xua. or2%a07% 20.05.2023

XVII. UH®OPMAILIMA OTHOCHO CK/JHYEHHUTE OT JIMHETO IO § 14 OT
JOMBbJIHUTEJHUTE PA3NOPEABU HA 3MIUK, OT HEFTOBO ABIMEPHO JAPYXKECTBO
WM APYKECTBO MAWKA, B KAYECTBOTO MM HA 3AEMOJATE/IY, JOTOBOPH 3A
3AEM, BKJIIOYMTEJIHO NPEJOCTABAHE HA TAPAHIIMH OT BCAKAKDBB BH/], B TOBA
YUCJI0 HA CBBHP3AHHU JIMLA, C TOCOYBAHE HA KOHKPETHHUTE YC/IOBHA 1O TiX,
BKJIIOYUTEJIHO HA KPAMHUTE CPOKOBE 3A IVIALLIAHE, U LIEJITA, 3A KOATO CA BUJIN
OTIIYCHATH

Ha 23.09.2016 r. Apy>KeCTBOTO € CK/IOYHJIO JOrOBOpP 32 3aeM, B Ka4yeCTBOTO My Ha
3aeMozaTesl, KaTo e npefoctasuio 3aeM Ha MT [Ipompkext EOO/] B pasmep Ha 300 xu. JieBa.

duHaHCcoB oTyeT — 0T ¢Tp.30 Ao cTp.34.
MosicHenusiTa ot ¢Tp. 35 A0 cTp.49 NpeAcTaBNABaT HepasAenHa 4yacT OT Hero.
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CanpgorTo mo jgorosopa 3a 3aeM kbM 31.12.2016 r. e 229 xuMiJB., OT KOUTO 226 XHJL. JIB.
rJIaBHHILA H 3 XHWJ1. JIUXBa.

Ha 25.11.2016 r. "CTOPUJXK ®ACUJIUTU" O0/] e npenocTaBu/I0 9 XHJJIB. FapaHLHsA 110
JOroBOp 3a y9acTHe B 6aaHcupala rpyna ¢ ,Komnanus 3a enepreTuka u passutue” 00/]

Jpy>ecTBOTO HAMa J'bLIEPHH JPY>KeCTBa.

KbM 31.12.2016 r. apyxecrBoro Mmaiika ,AJITTBPHATUB WHBECTMBHTC" EA/Jl, EHK
201403532, uMa CKJIIOYEHH CJIeJHUTE JOTOBOPH 32 3a€M, B KAYeCTBOTO MY Ha 3aeMoJaTeJl:

Ta6suna 15

3aemonoayuyarea 3aem Auxsen % TTaaex
Cebp3ann Auna 2 766 xnA. or 6% a0 7 % 01.10.2017
Hecpppsann anma 306 xHA. 7% 20.07.2017

XIX. UHOOPMAILIUA 3A H3NOJI3BBAHETO HA CPEACTBATA OT HM3BBPUIEHA HOBA
EMHCHUA HEHHH KHHXA ITPE3 OTYETHUA IIEPHO/J

[Ipe3 2016 r. "CTOPUK PACUJIUTU" OO0/ He e u3faBaio HOBA EMHCHA LIEHHU KHHXKa.

XX. AHAJIN3 HA CBOTHOIIEHMETO MEXAY IIOCTUTHATUTE <&HWUHAHCOBH
PE3YJITATH, OTPA3EHU BbB ®PUHAHCOBHUA OTYET 3A PHUHAHCOBATA I'O/IMHA, U I10-
PAHO INYBJIMKYBAHU ITPOTHO3H 3A TE3U PE3YJITATU

JpyKecTBOTO He e NyOJ/IMKYBaJjlo NporHo3u 3a 2016 .

XXI. AHAJIU3 U OULEHKA HA TIIOJIMTUKATA OTHOCHO YNPABJIEHHETO HA
GHUHAHCOBUTE PECYPCH C ITOCOYBAHE HA Bb3MOXXHOCTHUTE 3A OBCJ/IY2KBAHE HA
3ANB/IKEHUATA, EBEHTYA/IHUTE 3AIVIAXU U MEPKH, KOUTO JIMIETO MO § 1/ OT
JON'bJIHUTEJIHUTE PA3SNOPEABU HA 3IMMNLK, E NPEANPHUE/O MK NPEACTOU JIA
NPEANIPUEME C OI'VIEJ OTCTPAHABAHETO UM

"CTOPUIXK GACUJIMTU" OO0J ocbluecTBsBa ONepaTHBHaTa CH JEHHOCT KarTo
ynpaBJeHUeTO Ha QUHAHCOBUTE PECyPCH € MOJYHHEHO H3K/IIOYHUTENHO HAa CTPYKTYPHPAHETO
Ha TakKaBa KallMTa/I0Ba CTPYKTYPa, KOATO Ja MO3BOJIM Aa Cé KOMOHMHHMPAT MO-HUCKHUA PUCK Ha
bUHaAHCHpaHETO CbC COGCTBEHH CpeACTBa C IMO-BUCOKaTa €(PEKTHBHOCT M ['BBKABOCT Ha
BBHIIHOTO PHHAHCHpaHE, KaTO BbB BCEKH eJUH MOMEHT Jia MOXe /ia Ce IPEMHHE OT elH KbM
Jpyr BUA GHHAHCHPAHe C OrJIefi HA KOHKPEeTHUTE HYXK/IM Ha JpY»KeCTBOTO.

XXII. OHEHKA HA Bb3MOKHOCTUTE 3A PEAJIM3AIIMA HA HWHBECTHLUHWOHHUTE
HAMEPEHHUSA C TIOCOYBAHE HA PA3MEPA HA PA3MNOJIATAEMHTE CPEJACTBA H
OTPA3ABAHE HA Bb3MOXXHHUTE NPOMEHU B CTPYKTYPATA HA ®HUHAHCUPAHE HA

TA3U JAEHHOCT

llpes oryeTHaTa 2016 I. APYKECTBOTO € HM3BBPIIBAJIO HHBECTHUUMH, KaTO NPHUA06HBA
eJIeKTPOLeHTpa a ¢ GOTOBOJNTAHYHH MOAYJIH B ¢. KoTieHuy, o6ur. Jlo6puyxa, EKATTE 39061,

PBKOBOJCTBOTO Ha JAPY)KECTBOTO HE IVIAHKUPA H3BBPLIBAHETO HA TakKuBa npes 2017 r.

®uHaHcoB otyeT — ot ¢Tp.30 po cTp.34.
MosicHeRusTa 0T ¢Tp. 35 Jo ¢Tp.49 npeAcTaBnsABaT HepasaenHa YacT OT Hero.
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XXII. UHOPOPMALMS 3A HACTBIW/IM NPOMEHM IPE3 OTYETHHA NEPUOJ B
OCHOBHUTE TNPUHLUHUIIM 3A YIOPABJEHME HA JIMOETO IO § 1A OT
JOIIbJIHUTE/JTHUTE PA3NOPEABY HA 3MIIK, U HA HETOBATA I'PYIIA NPEANIPUATHA
10 CMHUChJIA HA 3AKOHA 3A CYETOBOACTBOTO

Mpe3 2016 r. He ca HACTBOWIM NMPOMEHH B OCHOBHHTE NPHHLMIHK HA ynpaB/eHHE Ha
A py»eCcTBOTO.

XXIV. UHOOPMALIMA 3A OCHOBHHUTE XAPAKTEPUCTHMKHM HA NPWIATAHUTE OT
JIMLETO HO § 1/f OT AON'bJIHUTEJHUTE PA3IIOPEABU HA 3IHILIK, B NMPOHECA HA
U3rOTBAHE HA ®UHAHCOBHUTE OTYETH CUCTEMA 3A BBTPEIIEH KOHTPOJ H
CHUCTEMA 3A YIIPABJIEHUE HA PUCKOBE

06110 onNCaHUe Ha CUCTeMaTa 3a BbTPEIIeH KOHTPOJI H ylnpasJieHHE Ha pUCKa

B apyxecTBOTO O(YHKUMOHMpA CHCTeMa 3a BbTpelleH KOHTPOJ W yNpaBsJeHHe Ha
pHCKa/cHCTeMaTa/, KOSTO TrapaHTHpa e(eKTHBHOTO OYHKIHMOHHpaHe Ha CHCTEMHTE 33
OTYETHOCT M pa3KpHBaHe Ha MH$opManusl. CHCTeMaTa e U3rpajieHa U QYHKIHMOHHPA | C OTJIe]
uAeHTHQUIUpPaHe Ha PHCKOBETe, ChI'bTCTBAlM JEHHOCTTA HA JPYXECTBOTO U NOANOMaraHe
TAXHOTO eQeKTHBHO yIpaBjeHHe. YNPaBUTENAT HOCH OCHOBHATa OTFOBOPHOCT W pOJIs IO
OTHOIIEHHE Ha M3rpak/aHe Ha CHCTeMara 3a BBbTPEIleH KOHTPOJ H yNpaBjeHHe Ha pHCKa.
VIpaBUTENAT W3MbJHABA KAKTO YNpaB/isgBalja W HacoyBama QYHKIHA, Taka M TEKyIl
MOHHUTOPHHT.

TeKyIMAT MOHMTODUHI Ce CbCTOM B OlieHsBaHe JaJH CHCTeMaTa e MOAXOAsAIA 3a
APYXKeCTBOTO B YyCJOBHUATA Ha NNpoOMeEHeHa cpeaa, Aajlnu ,U,eﬁCTBa KAaKTO Ce O04YaKBa H jJaJiH Ce
ajlanTHpa NepHOAMYHO KbM NpOMeHeHHTe ycioBus. OLEHABAHETO Ha M30paHH OGJACTH,
M3BDBPUIBAHO B TO3M KOHTEKCT KaTO OTFOBODHOCT Ha YNpaBHTe/s Ce Cbobpasasa C
NPUOPUTETHTE HAa KOMIaHHUATA. OleHSBaHETO ChIIO € ChPa3MePHO C XapaKTEPUCTHKHTE Ha
JIPY’KECTBOTO M BJIUSIHHETO Ha HAeHTUGUIHUPAHUTE PHCKOBE.

KoHTpoJiHa cpeja

KoHTposIHaTa cpefia BKIOYBA QYHKIHHTE 3a OOLI0 ynpaBjieHHe ¥ PbKOBOJHATE TaKHBA,
KakTO M OTHOILEHHeTO, HHPOPMHPAHOCTTa M JEHCTBUATA HA YNpaBHTENdA, OTTOBOPEH 3a
yIIpaBIe€HUETO B IMPOK CMHCH/ M OTTOBOPHOTO yIpaBJeHHe [0 OTHOIIEHHE HA BBTPelIHUA
KOHTPOJL

° AHTQOKMMEHT 3a KOMIIETEHTHOCT. YHpaBHTeJIHT Ha JApYyXKeCcTBOTO, KaTo JIHIE
aHraKypaHo C Mmponeca Ha BBTpPEIIEH KOHTOPOJ H yipaBJeHUe Ha pPHCKA IPpUTEXKABa
HEOGXO}.II/IMI/ITC NO03HAaHHUATa U YMEHHUATA, HEOGXO,ZLPIMI/I 3a H3II'bJIHEHHe Ha 3aja4dHTe, KOUTO
HU3HCKBa Impoleca. YHpaBI/ITeJIHT Ha [pYXeCTBOTO CJjiefH HHBaTa Ha KOMIIETEHTHOCT H
HayYMHUTe, 0 KOUTO Te3uW HHBA Ce MNpeBpBINAT B H3UCKBAaHU PEKBH3MTH 3a YMEHHS H
[NO3HAHHAA. )

° YyacTuve Ha JIMIaTa, HaTOBapeHH ¢ 0610 ynpasjeHue. Cb3HAHHETO 32 KOHTPOJ B
JAPY’KeCTBOTO Ce BJIMsie B 3HAYMTE/IHA CTENeH OT JIHIATa, HaTOBapeHH! C 061110 yrpaBJieHHe, a
MMEHHO YmpaBuTeNss Ha ApyxecTBoTO. OTrOBOPHOCTHTe Ha yNpaBHUTeNs Ca ypeAeHH B
JlpyKecTBeHUs [OTOBOP M JOTOBOpa 3a ynpaejieHHe. [lOMbJIHMTENHO YrnpaBUTENAT €
HATOBApEH U C HaJ30p BbPXY NPOEKTHPAHETO Ha MOAe/a M eQeKTHBHOTO GyHKLIMOHHUPAHE Ha

duHaHcoB oTt4eT — oT ¢Tp.30 jo cTp.34.
MosicHeHusTa ot cTp. 35 40 CTp.49 NpeAcTaBNsBaT HepasaenHa Yact ot HEro.
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poLelypuTe 3a NpeAypexeHie U NPollecy 3a mperJe] Ha epeKTHBHOCTTA Ha BbTPEIIHHA
KOHTPOJI Ha APY>KECTBOTO.

° dumocopus U omepaTUBeH CTWI Ha PBKOBOJACTBOTO. duiocoduara
OMEePaTUBHUAT CTH/ Ha PBKOBOJICTBOTO O6XBAlllaT LIMPOKA raMa XapaKTepuCTHKHU. Haracure
Ha YHpaBI/ITe}IH W HEroBuTe ACﬁCTBI/IH BBB BP'b3Ka C (.)plfiHaHCOBOTO OTYHUTaHE Ce NPOABAT Ype3
KOHCEPBAaTHBHHA I/I360p HU3MEeXAy HAJIMYHHUTE aJITePHAaTHBHH CYE€TOBOJHHU NPpUHIIHUIIH.

° OpraHM3alyoOHHa CTPYKTypa. YCTaHOBSBaHETO Ha MNOAXOJAIA OpraHM3anHOHHA
CTPYKTypa BK/I0YBA B3€MaHe I[0J BHHMaHHME Ha OCHOBHMTEe 06JlaCTH Ha NMPABOMOIIHUS H
OTFOBOPHOCTH H NMOJAXOASIMTE HEPAPXUYHH HUBA HA OTHYETHOCT M JIOKJIa/IBaHe. YIpaBUTeAT
TpeleHsBa YMECTHOCTTAa Ha OPraHU3alHOHHATa CTPYKTypa Ha APY’KeCTBOTO, KaTo ChoGpassisa
Tasy CTPYKTypa C pasMepa M XapakTepa Ha JeHHOCTHTe Ha ApyxectBoTo. KbpMm 31.12.2016 r.
JPY’KeCTBOTO HsIMa Ha3Ha4eHH JIMLA 110 TPYZAOB JIOTOBOP.

o Bb3/s1araHe Ha NPpaBOMOUIUA U OTTOBOPHOCTH. [IpH Bb3/1araHeTo Ha MPaBOMOIHUSI U
OTTOBOPHOCTH B JPYXKECTBOTO C€ OTYMTAT NPUJIOKHMHUTE 32 CEKTOpPAa OH3HEC NPAKTHKH H
Ha/JIHYHUTE B JPYKECTBOTO PECYPCH.

° MonuTMKa M OpaKTHKA, CBBbP3aHHM C 4YOBEHIKHTE pecypc. llonuTHkata ¥u
NpPaKTHKaTa, CBbP3aHM C YOBEIUKHTE PEeCypCH, YeCcTO MOKa3BaT BaXXHH BBIPOCH BbB BPb3Ka
C’bC Ch3HAHHUETO 3a KOHTPOJ Ha JApy»ecTBOTO. [Ipe3 2016 r. ynpaBUTE/IAT He € NpaBuJI IN0A60D
Ha epcoHall

IIpouec 3a olleHKa Ha pUCKOBeTe Ha /Ipy>KeCTBOTO

ITporechT Ha OlleHKa Ha PUCKA OT CTPaHa Ha YIpaBuTe/Is Ipe/icTaB/isABa 6a3aTa 3a HAYHMHa,
10 KOITO TOM onpeze/isi pUCKOBETE, KOUTO ClefBa Aia 6bAaT ynpaBJ/issBaHU.

YnpaBUTeNaT HAeHTHOHUUMpA CIeJHUTE BHJOBE PHCK, OTHOCHMMH KbM [IpyXKeCTBOTO M
HeroBaTa JeiHOCT: 061M (CUCTeMaTHYHH) U crieliGHYHY (HECHCTeMaTUYHH) PHCKOBE.

CucTeMaTHYHHTE pPHCKOBE Ca CBBP3aHH C Makpocpejarta, B KOATO JpPYKeCTBOTO
GYHKUMOHMPA, MOPAAXM KOETO B MOBEYETO CJiydau ChUIMTE He MOAJexaT Ha ynpasJjieHHe OT
cTpaHa Ha P'bKOBOJHHS €KHIL

HecucTeMaTH4HH PHCKOBE ca NpSAKO OTHOCHMHM KBM JieHHOCTTa Ha /lpyxecTBOTO. 32
TAXHOTO MHHMMH3UpaHe Ce pa3yudTa Ha I[OBMIIaBaHE €QEeKTHBHOCTTa OT BBTPEUIHO-
$UPMEHOTO IUIAHUPAHE U NPOTHO3HPaHe, KOETO OCUTypsiBa Bh3MOXHOCTH 32 NpPeo/o/siBaHe
Ha eBeHTYa/IHY HEraTHBHHU [OCJIEJUI{H OT HaCTBIIU/IO PUCKOBO ChOUTHE.

BcekH OT PHCKOBETE, CBbP3aHH C AbpXaBaTa — MNOJIMTHYECKH, HKOHOMHYECKH, KPEIUTEH,
uH}JIAMOHEH, BaIyTeH — HMMa CaMOCTOSATE/NHO 3HA4YeHHe, HO OOLIOTO MM pasT/iex/aHe M
B3aMMO/IeHCTBHETO MEXY TAX GOpMHPAT LA/JIOCTHA Npe/CcTaBa 32 OCHOBHUTE HKOHOMHYECKH
NOKa3aTe/IH, Na3apHUTE YC/I0BHS, KOHKYPEHTHHUTE YC/IOBHsA B CTPAHATA, B KOATO ChOTBETHOTO
JPYECTBO OCBIIECTBSBA CBOATA AEHHOCT.

Moapo6Ho onMcaHue Ha pPHUCKOBETEe, XapaKTepHH 3a [JeHHOCTTa Ha "CTOPHUXK
®ACUJIUTH" O0JI, e mpeAcTaBeHO B HACTOALIMA JOKJIaJ 3a AEHHOCTTa, pasfes OCHOBHH
PUCKOBE, NPEJl KOUTO E U3MTPABEHO APYXKECTBOTO.

HudopManuoHHa cHcTeMa M CBbP3aHMTe C HesA GHM3HeC NpOUecH, CBhINECTBEHH 3a
$UHAHCOBOTO OTYHUTAHE H KOMYHUKaIMATA

OuHaHcoB oT4eT — ot ¢1p.30 o cTp.34.
MosicHerusTa Ot cTp. 35 [0 CTP.49 npefcTaBnABaT HepasaenHa YacT oT Hero.
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WudopMalMoHHATa CUCTEMA, ChIECTBEHA 3a L@JIMTe Ha $HUHAHCOBOTO OTYHMTaHE, KOATO
BKJIFOUBA CYETOBOJHATa CHCTEMA, Ce ChCTOM OT MPOLEAYPH U JOKyMEHTalus, pa3paboTeHH H
YCTAHOBEHH C LieJI: HHUIMHUpaHe, 0TPa3siBaHe, 06paboTKa U OTYUTAHE HA CAEJIKH H ONepaliu
Ha JIPY’KECTBOTO M NOJAbP)KaHe Ha OTYETHOCT 32 CBbP3aHWTE aKTHUBH, NMACHBY H co6cTBEH
KanmuTast;, pa3pelnaBaHe Ha npo6JeMH ¢ HenpaBhiHa 06paboTKa Ha CAEJIKH ¥ ONEpaliH, KaTo
HampHMep, aBTOMAaTH3UPaHH QaiioBe 3a HEyTOYHEHH NO3ULHH HA nHdopManus U NpoueaypH,
c/Ie/IBaHH 3a CBOEBPEMEHHO KOperupaHe Ha 3a/[bpXKaHHTe HeyTOYHEHH NO3HUIHH; o6paboTKa U
OTYMTaHE HAa C/ydaH Ha 3a06MKa/siHE Ha CUCTEMHMTE WM NPEOJ0JiABaHE Ha KOHTPOJIHTE;
npexpbpisHe Ha MHGOPMALMATA OT CUCTEMUTE 32 06PaboTKa Ha CAE/KHTE U ONepaluTe B
[JlaBHATa KHMra; obxBalljaHe Ha MHGOpMallMsi, ChIeCTBeHa 3a QUHAHCOBOTO OTYMTaHE Ha
CHO6UTHS M YCJOBHSA, PasjMYHH OT CAEJKHM M ONepalyH, KaTo HamnpuMmep aMOpPTH3alusl Ha
MaTepHaJHd ¥ HeMaTepHa/HM aKTHBH W NPOMEHH B Cb6UpaeMoCTTa Ha B3EMaHHUATA; U
rapaHTHpaHe, Ye M3HCKBaHaTa 3a ONIOBECTSIBAHE OT NPUIOKHUMATA o61a paMKa 3a $HUHAHCOBO
oTYMTaHe MHPOpPMALHUA € chbpaHa, OTpaseHa, 06paboTeHa, 06061IeHa H, 4e Td e NOAX0AAUI0
oT4yeTeHa BbB PUHAHCOBUA OTYET.

KoMyHMKamMaTa OT CTpaHa Ha JpPYKeCTBOTO Ha pOJHMTE M OTFOBODHOCTHTE BbBE
GUHAHCOBOTO OTYHTAHE M Ha BAXKHH BBIPOCH, CBbP3aHH C Hed, BK/IKOYBA OCHTYPABAHETO Ha
pas6upaHe 3a WHAMBHAYaJHHTE POJIM M OTIOBOPHOCTH, CBBP3aHU C BBTPEIIHHA KOHTDPO]
BBPXy Hes. T BKJIOYBA TAaKHBa BBIIPOCH KaTO HalpUMeP CTENEHTa, B KOATO C1ETOBOJUTE/IAT
pas6upa MO KaKbB HayMH JeHHOCTHTe My B HWHPOpPMALMOHHATA CHCTEMA 33 GUHAHCOBO
OTYMTAHe, ca CBbpP3aHM C paboTaTa Ha ApPYrH JIMIA W CPeACTBaTa 3a JOK/I3aJBaHe Ha
HU3KJIIOYEHHS K'bM YIIPaBHTE/IA.

KOMyHHMKaLMATa Ce OCHLIECTBSIBA Bb3 OCHOBA Ha pa3paboTeHM NMpaBHJa 33 $UHAHCOBO
oTynTaHe. OTKPUTHTE KaHa/IX 32 KOMYHMKal[Usl IIOMarat 3a rapaHTHpaHe, 4e U3KII04eHHATA
ce [OK/IaZBaT Y 3a TAX Ce NpeAnpHeMar AedCTBU.

TeKy10 Ha6J10jeHHe Ha KOHTPOJIuTe

Tekyw0TO HaG/II0JEHHEe HA KOHTPOJMTe € MpOLEC 3a OLeHKa Ha eQeKTHBHOCTTa Ha
pesynTaTHTe OT QYHKUHOHMPAHETO Ha BBTPELIHHUS KOHTPOJ BBB BPEMETO. To BKJIIOYBA
CBOEBPEMEHHA OlleHKa Ha epeKTHBHOCTTA Ha KOHTPOJIMTE U MpeANnprHeMaHe Ha Heo6X0UMHUTE
03/paBUTe/IHH JefCTBHA. YIPaBUTEIAT H3BBPIUIBA TEKYILO HAGMO/IeHHE HA KOHTPOIUTE Ype3
TeKyly AeMHOCTH, OTAENHHM OLEHKHM MM KoMOHMHaLus OT ABeTe. TexyuwuTe JIEHHOCTH IO
Ha6/TI0/ieHHe YEeCTO Ca BrpaJieHH B HOPMaJIHHTE MOBTapALLHM Ce AeHHOCTH Ha APYKEeCTBOTO U
BKJIIOYBAT PeryJIApHH YIPaBJeHCKY U HaA30PHU JeHHOCTH.

XXV. UH®OPMALIMA 3A NPOMEHUTE B YIIPABUTE/IHUTE H HAZI30PHHUTE OPTAHH
MPE3 OTYETHATA ®UHAHCOBA TOAUHA

"CTOPUIXK ®ACHUJIUTH" OO/l ce mpejcraBiisiBa OT YyNpPABUTENH MersieHa Huxosnosa
Pycenosa.

[lpes 2016 r. ca HACTBHIWJIXW NPOMEHH B YNpPaBJIEHUETO, 2 KMEHHO Ha 24.08.2016 r. kaTo
yIpaBUTeN Ha APYXKECTBOTO € 0CBoGoAeHa Jlecucnasa HMBanuyeBa HeZkoBa, a Ha HEHHO MSACTO €
u36pana Mersiena HukoJsioBa PyceHosa.

XXVI. UHOOPMALIMS 3A PASMEPA HA BB3HAIPAXKAEHHUATA, HATPAJUTE HU/WUIH
MOJIBUTE HA BCEKM OT YJIEHOBETE HA YIPABUTEJHHUTE W HA KOHTPOJ/IHUTE
OPTAHU 3A OTYETHATA ®MHAHCOBA IOAMHA, U3IJIATEHH OT JIMIETO 110 § 14 0T
JONM'bJIHUTEJIHUTE  PA3NOPEABU  HA 3MNMNUK, W HEroBM JAbIIEPHHU
JIPYKECTBA,HE3ABUCHUMO OT TOBA, IAJIA CA BWJIM BK/JIIOYEHU B PA3XOJMUTE HA

duHaHcoB oT4eT — oT ¢Tp.30 Jo ¢Tp.34.
MosicHeHusiTa ot ¢Tp. 35 40 ¢Tp.49 Npe/cTaBnABaT Hepas/ienHa 4YacT oT HEro.
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JIMUETO 110 § 11 OT AONI'bJIHUTE/IHUTE PA3IIOPEJABH HA 3NIIK, WX IPOU3THYAT
OT PA3NPEJE/IEHUE HA IIEYAJIBATA

A) IOJIYYEHH CYMH N HETAPUYHHU Bb3HATPAXKIEHUA

[Ipe3 2016 rogyHa HAMa HAYUCAEHHUTE PasxoJH 3a Bb3HArPaXKAEHHS Ha yNpaBUTEJs MO
JOTOBOP 3a yipaBJieHHE U KOHTPOJI.

[Ipes 2016 r. yjieHOBeTe Ha yHNPaBUTEJAT Ha APYXECTBOTO He € NoJjydyaBa/ HeNapH4HU
B'b3HATPAXK/EHUS.

B) YCJIOBHU WIH PA3BCPOYEHHN BBb3HATPAXKAEHHUA, Bb3HUKHAJIU ITPE3 'O/IMHATA,
JOPH U AKO Bb3HATPAXKAEHHETO CE ABJIXKHW KbM [IO-KbCEH MOMEHT

[lpes 2016 r. 3a "CTOPUXK PACHUIUTH" OO0/l He ca BDB3HHMKHAIH YCJIOBHM HJIH
pasCpoYeHH Bb3HATPaXK/leHUs.

B) CYMA, I'bJIZKUMA OT JIMLIETO IO § 121 OT AOII'bJ/IHUTE/IHUTE PA3NIOPEJABH HA
3NMIK, WIA HErOBHM JABUIEPHH APYXKECTBA 3A M3IUVIAIIAHE HA IEHCHH,
OBE3LIETEHUA NIPU NIEHCHOHUPAHE WIHX APYTYU NOJAOBHHU OBE3IETEHUA

Jpy>KeCcTBOTO He Jb/DKU CYMH 3a HU3IJIalllaHe Ha NIeHCHH, 06e31eTeHUs IPH IeHCHOHHpaHe
HJIK JPYTH NO06HU 06e31eTeHHs.

XXVIl. UHO®OPMALIUMA 3A U3BBECTHHUTE HA [JPYXECTBOTO JOTOBOPEHOCTH
(BKJIIOYUTEJIHO U CAE/J NPUK/IIOYBAHE HA ®UHAHCOBATA I'OJJUHA), B PE3YJITAT
HA KOUTO B BBJEIL NEPUOA MOTAT JAA HACTBIAT NPOMEHH B INIPUTEXXABAHUA
OTHOCHTEJIEH A/l AKUUU WIN OBJIMTAIIMH OT HACTOAIIHW AKIUMOHEPH HJIU
OBJIMT'ALTMOHEPH

Ha JPYKECTBOTO He Ca U3BECTHHU AOTOBOPEHOCTH, B pe3yITaT Ha KOUTO B 6']::,[[,6111, nmepuoj
MOTaT Jila HaCTbIAT NPOMEHH B IPUTEXaBaHHsI OTHOCUTEJIEH /1 aKIMH OT CbAPY>KHHIHUTE.

XXVIII. HHO®OPMAIIMA 3A BUCAIIM CBIEBHH, AJMHMHUCTPATHUBHU HW/IHU
APBUTPAXHU HNPOH3BOJCTBA, KACAEIIHW 3AJAB/DKEHHMA W/ B3EMAHHUA HA
JIMLETO 10 § 1 OT AOI'bJIHUTE/IHUTE PA3IIOPEJBH HA 3IIIK, B PASMEP HAH-
MAJIKO 10 HA CTO OT COBCTBEHMSA MY KAIIUTAJ; AKO OBILIATA CTOMHOCT HA
3AAB/DKEHUATA WIU B3EMAHMSATA HA JIMOETO MO § 11 OT JONb/JIHUTE/THUTE
PA3IIOPEJBHY HA 3K, N0 BCHYKU OBPA3YBAHH NPOU3BO/JCTBA HAAXBBPJIA 10
HA CTO OT COBCTBEHUA MY KAINIMTAJI, CE NIPEJCTABA MH®OPMAILIUA 3A BCAKO
NMPOU3BOACTBO IOOTAE/IHO

HsiMa BUCSALM CbAEOHH, aJIMHHUCTPAaTHBHU HWJIM apOUTPaXHH NPOM3BO/CTBA, KacaellH
3aab/nKkeHus Ha "CTOPU/K GACUJIUTU" 00/ B pa3Mep Haii-Manko 10 Ha CTO OT CO6CTBEHHS
My KanuTaJsl.

XXIX. IPYTA HH®OPMAL M 10 NPENEHKA HA IPYKECTBOTO

®uHaHcos otyeT — ot ¢Tp.30 o cTp.34.
MosicHeruaTa oT ¢Tp. 35 A0 cTp.49 npeAcTaBnABaT HepasgenHa YacT OT Hero.



Cropumk ®acummtn EOO[
®UHaHCOB OTYHeT
31 pexemepu 2016 T. 29

"CTOPU/DK ®ACUJIMTH" 00/ npeneHsBa, 4e He e HaIULe Apyra HHpopMaLus, KosTO He e
My6IMYHO OMIOBECTEHA OT APYXKECTBOTO U KOATO 61 6HIla BaXKHA 33 3aHHTEPECOBaHMUTE JIMLA.

"CTOPU/DK GACUJIUTH" OO/l He M3roTBa JeKjapaiusl 3a KOPNOpPaTHMBHO yNpaBJIEHHE,
Tl KATO HE € EMUTEHT Ha LIeHHH KHWXa 110 CMUChJa Ha wi. 100, an. 7 u an. 8 ot MK u He
nonaza B 06xXBaTa Ha JpYyKeCTBaTa, KOMTO C/ie/iBa Jja 0JaBaT TaKkasa JeK/aapanus.

3a "CTOPH/DK GACHIUTH" 00/I: fé el
Mersefia Hukosnosa PycenoBa
{__~/YnpaBuren/

OuHaHcoB oTyeT — ot ¢Tp.30 Ao ¢Tp.34.
MosicHeHusiTa ot ¢Tp. 35 A0 ¢Tp.49 npeacTaBnABaT HepasjenHa YacT oT Hero.



LOKNAJL HA HE3ABUCUMUA OOUTOP

[lo cobcTBEHULMTE Ha
CTOPUIX ®ACUNUTU OOA
rp. Cothusa

[loknaz OTHOCHO ofMTa Ha (pMHAHCOBMA OTYET
MHeHue

U3BbpLMX 0auT Ha rHaHcosus otyeT Ha CTOPUIXK ®ACUNIUTY OO (,py*ecTBOTO"), ChbpXKalll OTYET
33 (DMHaHCOBOTO CbeTOsHMe kbM 31 fAekemepu 2016 r. u oTueT nedanbara unu sarybara u gpyrus
BCE0OXBAaTEH [OXOf, OTYETa 3@ MPOMEHUTE B CODCTBEHUS KanuTan ¥ OT4eTa 3a napuyHuTe noToun 3a
roAMHaTa, 3aBbpLUBALLA HA TasW Jara, KakTo W MOSCHUTENHUTE MPUTIOKEHUS KbM (PUHAHCOBUS OTUET,
BKNIOYBALLY 1 0BOBLLEHO ONOBECTABAHE Ha ChLLECTBEHUTE CHETOBOAHM NONUTUKNA.

Mo MOE MHEHWe, NPUFOKEHMAT (DUHAHCOB OTYET faBa BAPHA M YecTHA NpeACTaBa 3a (PUHAHCOBOTO
cheTOsHME Ha [lpyxectsoto kbM 31 nekemspu 2016 r., HEroBUTE hHAHCOBM pesynTatu OT JeiHocTTa 1
napuiHWTe My NOTOUM 3a FoAMHaTa, 3aBbpllBalla Ha Tasu Aara, B CbOTBETCTBME C MexayHapoaHuTe
cTaHaapTy 3a uHarcoso otunTtate (MC®O), npuetn ot EC 1 GbarapckoTo 3akoHoAATeNCTBO.

Basa 3a u3passiBaHe Ha MHeHUue

W3BbPLUKMX OauMTa B CHOTBETCTBUE C MexayHapoaHuTe 0aUTOPCKU CTaHAapTh (MOC). Moute 0TroBOPHOCTY
CbITIACHO Te3V CTaHAAPTY Ca OnucaHy JOMBIHUTENHO B pasaena OT HacToswms Aoknad ,OTroBOPHOCTY Ha
ofvMTOpa 3a OAWTA Ha (PMHAHCOBMS OT4eT". Hesasucuma CbM OT [Ipy)KecTBOTO B CHOTBETCTBUE C ETudHmua
KOAEKC Ha MpohecuoHanHuTe cyeToBoauTenM Ha CbBeTa 3a MEXAyHapOAHM CTaHAapT# no etvka 3a
cuetosoguteny (Kopekca Ha CMCEC), 3aefiHO C eTWYHMTE W3UCKBaHUA Ha 3akoHa 3a HesaBuCMMMA
(DMHAHCOB OAWT, MpUNOXUM B Bbnrapus, Kato M3MbAHUX M MOUTE ADYrA €TU4HM OTTOBOPHOCTM B
CLOTBETCTBME C Teau MauckBaHusi. Cuutam, 4e OAMTOPCKUTE [OKa3aTencTea, MOMyvyeHW OT MeH, ca
JOCTaTbuHU 11 YMECTHY, 3a Aa ocurypsT 6asa 3a MOETO MHEHME.

Maparpad no Apyryt BLNPOCH
DUHAHCOBMAT OTHET Ha [ipyXecTBOTO 3a roguHaTa, npukmioumnna Ha 31 nexkemspy 2015 r. He e 0AUTUPEH.
[pyra uHdopMaLysi, pasnuyHa oT PMHAHCOBMS OTHET M OUTOPCKMA IOKNA/, BbPXY Hero

PLKOBOZCTBOTO HOCH OTFOBOPHOCT 3a ApyraTa uHdopmauys. [ipyrata nHhopMaius ce CbCToM OT AOKNaZ 3a
[IeIHOCTTA, U3rOTBEH OT PLKOBOACTBOTO CHITIACHO 3aKOHa 3a CHETOBOACTBOTO, HO He BKITIOUBA (PUHAHCOBUA
OTYET 1 MO OLIUTOPCKY ZOKIaf BbPXY HEro.

MOETO MHEHME OTHOCHO (hMHaHCOBHUS OTYET He 0bXBalLa ApyraTa MH(opMaLys 1 a3 He U3pasABam Kakearo u
[1a e hopMa Ha 3aKMKUEHME 3a CUTYPHOCT OTHOCHO HEsl, OCBEH aKo He € U3PU4HO NOCOYEHO B MOSt JOKNaA U
[0 CTEMNEHTa, 0 KOSTO € NOCOYEHO. BbB BPb3Ka C M3BBPLIEHNA OT MEH OAUT Ha (UHAHCOBUA OTHET, MoATa
OTFOBOPHOCT C& CHCTOW B TOBA i@ NPOYETa Jpyrata UHopMaLus 1 Mo TOW HauMH [a NPELEHs Aany Tasu
Apyra MHGOpMaUMs e B ChLUECTBEHO HECHLOTBETCTBME C (PUHAHCOBMS OTHET WM C MOUTE MO3HAHWS,
MpUaoBUTY MO BpeMe Ha OfMTa, WNM MO /APYr HaYuMH M3rmexia Aa CbAbpiKa CbLUECTBEHO HEMpaBUIiHO
fokransaHe. B cnyvait ue Ha 6asaTa Ha paboTara, KOSTO CbM M3BbPLUMNG, AOCTUTHA O 3aKMioueHue, ye e
HanuLe ChILECTBEHO HENPABUMHO JOKNaJBaHe B Tasu Apyra MHGopMaLs, OT MEH CE M3UCKBa Aa AOKIaABaM
TO3M hakT. HAMaM Kakso fa AOKNaABaM B TOBA OTHOLLEHHUE.



NOKNAL HA HE3ABUCUMUA OIUTOP (npoabrmkeHue)

OTroBOpHOCT Ha PLKOBOACTBOTO U NULiaTa, HaTOBapPEHU C obuo ynpaenexue 3a (bVlHaHCOBVIﬂ oT4eT

PBKOBOACTBOTO HOCY OTFOBOPHOCT 33 U3rOTBSIHETO M JOCTOBEPHOTO MPE/CTaBAHE Ha TO3W (DUHAHCOB OTYET B
CLOTBETCTBME G MeXayHapoaHuTe CTaHgapTv 3a cuHaHcoBo otuutaHe (MC®O), npuetn ot EC u
BLArapcKoTO 3aKOHOZATENCTBO, KaKTO 1 3a Takasa CUCTEMA 3a BLTPELLEH KOHTPOI, KaKBaTO PLKOBOACTBOTO
onpefiens karo Heobxoguma 3a OCUrypsiBaHe WM3rOTBAHETO Ha (DMHAHCOBM OTYETM, KOWTO HE ChAbpXaT
CbLECTBEHN HENPaBUITHU OTYUTAHMUS, HE3ABUCUMO Aani AbMKally Ce Ha u3Mama Uiy rpetuka.

Mpy M3roTBAHE Ha (IMHAHCOBMS OTYET PHKOBOACTBOTO HOCH OTFOBOPHOCT 3a OLiEHsBaHE Ha CrocobHOCTTa Ha
[Ipy*eCcTBOTO 1@ NPOALIKM Aa (PYHKLMOHMPA KATO AEHCTBALLO NPEANpUSTUE, ONOBECTABANKM, KOraTo TOBA €
MPUMOXAMO, BBIPOCH, CBbP3aHM C MPEANONOXEHUETO 3a [JEdCTBAWO MPEAnpUSTUE W U3NON3Baikit
cyeToBOAHaTa Basa Ha OCHOBAaTa Ha MPEeAMnONOXEHWETO 3a [AENCTBAlLO NpeanpusTUe, OCBEH aKo
PBKOBOACTBOTO HE Bb3HamepsaBa Aa NUKBMAMpa [pyKecTBOTO UNM Aa NPeyCTaHoBN AEMHOCTTa My, Uni aKo
PLKOBO/JCTBOTO Ha NpakTUKa HAMA ApYra anTepHaTuBa, OCBEH Aa NOCTLM MO TO3U HauMH.

Nnuara, HaToBapeHu ¢ 06LLO ynpaBreHne, HOCAT OTTOBOPHOCT 3a OCBLLECTBABAHETO Ha Haf30p Haj npotieca
no hMHaHCOBO OTYMTaHE Ha [ipyXecTBOTO.

OT1roBOPHOCTM Ha ogMuTOpa 32 OAUTA Ha (t)MHaHCOBMﬂ oT4yeT

MosiTa Lien e Aa nonyya pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aarnu (hiHaHCOBUAT OTUET KaTo LiAno He
Ch/IbPXa ChLECTBEHI HEMPABUITHM OTYUTaHMS, HE3ABUCUMO AanK AbKally Ce Ha U3Mama Ui rpeka, v ja
u3am OMTOPCKY JOKNag, KOUTO fja BKIIOYBA MOETO OAUTOPCKO MHEHUe. PasymHara cTeneH Ha CUrypHocT e
BUCOKA CTEMEH Ha CUTYPHOCT, HO He € rapaHuus, Ye OAuT, u3BbpLueH B cboTeeTcTBie ¢ MOC 1 3akoHa 3a
HE3aBUCUMUS (DUHAHCOB OZMT, BUHArW LUE PasKpuBa CbILUECTBEHO HENpaBUNHO OTYMTaHE, KOrato Takoea
CbliecTyBa. HenpasunHu OTYMTaHNS MOTaT fa Bb3HUKHAT B pesyriTar Ha U3Mama WM rpeLuka i ce CHUTarT 3a
CbLLECTBEHM, aKo BU MOMTO pasyMHO Ja Ce 04akBa, Ye Te, CaMOCTOATENHO Uik KaTo CbBKYNHOCT, Buxa Mornu
i@ OKaxXaT BRUSHUE BbPXY MKOHOMMYECKATE pelleHust Ha notpebutennTe, B3eMaHit Bb3 OCHOBA Ha TO3N
(hMHAHCOB OTYET.

Kato vacT oT oguta B cvoteetctBMe ¢ MOC, wusnomseam npodecuoHanHa npeLeHka W 3anassam

NPOhECHOHANEH CKENTULMabM No Bpeme Ha Lienust oauT. Chlo Taka:

—~  WAEHTMMULMPAM U OLEHABAM PUCKOBETE OT CHLUECTBEHU HEMPaBUMHW OTUUTAHWA BbB (PUHAHCOBMS
OTYET, HE3aBUCUMO AanK AbIKALLM Ce Ha M3Mama UNv rpellika, paspaboTBam i U3NbIHABAM OAUTOPCKU
NpOLesypu B OTTOBOP HA TE3M PUCKOBE M MOMy4aBaM OAMTOPCKM [OKA3aTencisa, KOUTO ja ca
[OCTATBUYHM M YMECTHM, 3@ [a OCUrypaT 6asa 3a MOeTo MHeHue. PuckbT ha He Obie paskputo
ChILECTBEHO HEMPaBUIIHO OTUMTAHE, KOETO € PesyrnTat OT uU3Mama, € MO-BMCOK, OTKOTIKOTO pucka ot
CbLLECTBEHO HENPAaBMIHO OTYMTAHE, KOETO € pesynTar OT rpellika, TbiA Kato uamamata Moxe Aa
BKMIOYBA TailHO cropasymsBaHe, anwmduumpaHe, npefHAMEpeHn NpOMycKu, W3ABNEHUs 3a
BbBEXOaHe Ha onuTOpa B 3abnyxaeHue, KakTo W npeHebpersaHe umn 3aobukansHe Ha BLTPELIHUS
KOHTPONT;

—  nonydyaam pasbupaHe 3a BLTPELIHMS KOHTPOM, MMall OTHOLIEHMe KbM OAuTa, 3a Aa paspaboTs
OAMTOPCKM NpOLEAYPH, KOUTO Aa ca MOAXOARLMA NpU KOHKPETHUTE OBCTOATENCTBa, HO HE C Len
M3passBaHe Ha MHEHMe OTHOCHO e(hEKTUBHOCTTA Ha BBTPELUHMA KOHTPON Ha [Ipy)KecTBoTo;

—  OLEHABaM YMECTHOCTTA Ha W3NON3BaHWTE CYETOBOAHN MOMMTUKWA W PasyMHOCTTa Ha CYETOBOAHUTE
APUET3MTENHN OLIEHKYN 1 CBBP3AHUTE C TSIX ONOBECTSIBAHUS, HaNPaBeHy OT PHKOBOACTBOTO;

—  [ocTWraM [0 3aklioyeHMe OTHOCHO YMECTHOCTTA Ha M3nonaBaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
CuYeTOBOHATA Basa Ha OCHOBATA Ha MPEANONOXEHNETO 3a eiiCTBALLO NpeAnpuaATUe 1, Ha BasaTa Ha
NONyYeHUTE OAUTOPCKM [OKa3aTencrBa, OTHOCHO TOBA fan € Hanuue CbLECTBEHa HECUrypHOCT,
OTHacALLa Ce 40 CbBUTUSA UK YCIOBUS, KOUTO BKxa MO 2 MOPOAAT 3HAUUTENHU CbMHEHUSt OTHOCHO
cnocoBHocTTa Ha [IpyKecTBOTO Aa NMPOABLIKM Aa (hYHKUMOHMPA KaTo [ieicTBalo npeanpustie. AKo
[OCTUrHa [0 3aKMiOYeHne, Ye e Hamule CbLUECTBEHa HECUTYPHOCT, OT MeH Ce M3MCKBa Aa npuBnexa
BHUMaHWe B OAMTOPCKAS CU AOKNaj KbM CBbp3aHUTE C Tasu HECUTypHOCT ONOBECTSIBAHUS BbB

2



LOOKNAL HA HE3ABUCUMWA OIUTOP (npoabrixeHue)

(DUHAHCOBMS OTYET WM B Crlyyall Ye Tesn OMNOBECTABAHWA Ca HeajexBaTHW, Aa MOAMMLMpam
MHEHHETO cy. MouTe 3aKmioueHust Ce OCHOBaBaT Ha OJUTOPCKUTE A0Ka3aTericTea, Nony4eHu o fatara
Ha OAMTOpCKMA MW Aoknad. Bbiewy cbbutus unu ycnosus obaye Morat fa CTaHaT npu4MHa
[IpyXeCcTBOTO Aa NpeycTaHoBM (DYHKLMOHMPAHETO CH KATO AEACTBALLO NPEANPUATHE;

—  OleHsiBaM LANOCTHOTO MPeACTaBsHe, CTPYKTYPa U ChbpiaHue Ha (UHaHCOBMSI OTYET, BKITIOYMTENHO
ONOBECTSBAHUATA, W Aani (DUHAHCOBUAT OTYET MpeAcTaBf OCHOBOMOMArallUTe 3a HEro CAenku v
CHOWUTUS NO HAUMH, KOITO NOCTUra JOCTOBEPHO NPEACTaBsAHe.

KomyHukupam ¢ pbKOBOACTBOTO U NMUarta, HaToBapeHu C 06m0 ynpasneHue, Hapea ¢ oCTaHalnuTe BbNPOCH,
nnadnpaHua obxeat u BpEME HA M3NbJIHEHWE Ha OAMTa W CbLUECTBEHUTE KOHCTaTaluu OT OfAuTa,
BKNIOMMTENHO CBLLUECTBEHU HepoCTaTbUW BbB BbTPELHMA KOHTPOM, KOUTO UAeHTUMULMPaM no Bpeme Ha
U3BbpLIBaHUA OT MEH OAMT.

[loknag BbB BPb3Ka C APYri 3aKOHOBMW U PerynaTopHN U3MCKBaHUS

B fombrHEHWe Ha MOWTE OTFOBOPHOCTM W oknaasaHe cbrnacHo MOC, onucay no-rope B pasaena ,[pyra
UH(OPMaLKA, PasnvyHa OT (UHAHCOBMS OTYET ¥ OAUTOPCKUA OKNaL BbPXY HEro" Mo OTHOLLEHWE Ha foknaaa
3a JeitHoCTTa, M3MbAHUX ¥ npoueaypute, AobaseHu kbm usncksanute no MOC, cbrnacHo YkasaHusTta Ha
npothecroHanHara opraHu3aLms Ha AUNNOMUPaHUTE eKCNIepT-CYETOBOAUTENM W PErUCTPUPAHUTE OAUTOPY B
Bwarapust — VHCTUTYT Ha aunnomupanuTe ekcriept-cyetosoauteny (MLEC), nsnaneny Ha 29.11.2016 r. Tean
NpOLeaypH KacaaT NPOBEPKM 3a HanM4YMeTo, KaKTo i NPOBEPKM Ha opMaTa i ChAbPXKAHUETO Ha Tasn Apyra
UHGOpMaLMs C Len fa HW nojnomorHar BbB (hopmMupaHe Ha CTaHOBMLiA OTHOCHO TOBa Aanu Apyrata
H(OpMaLMs BKMIOYBA OMOBECTABAHWATA W [OKrMaABaHUATa, NpefBuieHn B nasa ceama oT 3akoHa 3a
CYETOBOACTBOTO 1 B 3aKOHa 3a NYBNMYHOTO NPeAnaraHe Ha LieHH KHDKa, NpUunoxumiy B Bbnirapus.

CmaHosulye 818 8pb3ka ¢ 4. 37, an. 6 om 3akoHa 3a c4emogodcmeomo

Ha 6asata Ha U3BbpLLEHUTE NMPOLEAYPYH, MOETO CTAHOBULLE €, Ye:

(a) uHopMaLuaTa, BKIIOYEHa B J0KNaAa 3a JeiHocTTa 3a (huHaHcoBaTa rofiuHa, 3a KOATO € U3roTeeH
(DUHAHCOBUAT OTYET, CbOTBETCTBA Ha (DPMHAHCOBMA OTHET.

(6) noknambT 3a AEMHOCTTa e UTOTBEH B CHOTBETCTBYUE C NPUNIOKUMUTE 3aKOHOBY 3UCKBAHWS; 1

(B) B pesynTar Ha NpuRoBUTOTO No3HaBaHe 1 pasbupaHe Ha AerHOCTTa Ha [ipyxecTBoTo U cpeaata, B
KOSTO TO (DYHKLMOHMPA, HE CbM YCTaHOBMNA Cryyal Ha CbLUECTBEHO HEBAPHO NpeicTaBsHe B
JoKnaga 3a fiefiHocTTa.

(r) KaKTo e OMOBECTEHO B AOKNaja 3a [ERHOCTTa, Aeknapauus 3a KOpropaTUBHO ynpaBfieHne He e
npeacTaseHa

PerucTtpupas ogurop:

A-p Mapuaxa Muxaitnosa
I'p.Codpus, nn. Paitko ackanos Net, Bx.b, 1.2, an.18

30 mapt 2017 1.



Cropumx ®acunutn EOO[
®urHaHcoB oTYeT
31 nexemspu 2016 T. 30

OTYeT 3a (PUHAHCOBOTO ChCTOSIHME

AxTuBM 2016 2015
MosicHeHue ‘000 nB. ‘000 na..

HeTexyuwu aktuBM

/IMOTU, MaLLUHM 1 CLOPBXKEHNS 5 5119 -

HeTekyLm akTusu 5119 -

Texkywu aktuBm

KpaTkocpouHy iHaHCOBYM aKTUBM 7 229 -
TBPFOBCKY 1 ApYrY B3EMaHUs 8 978 -
MapuyHu cpeacTea 9 399 1
TeKywy akTmsy 1606 1
Ob6wo aKkTuBM 6725 1

f

v
CwcraBun: 7
Bukropusi KameHoBa
[ara: 29 mapt 2017 r. #
3aBepun cbrNacHo OAMTOPCKY AOKNaA: V.

a-p Mapuana Muxaitnosa

®uHaHcos otyeT — ot ¢Tp.30 go cTp.34.
MosicHeHusTa OT ¢Tp. 35 [0 ¢Tp.49 npeaCTaBnABaT Hepas3esiHa YacT OT HETo.



Cropumk Pacunut EOO[
®uHaHCOB OTHeT
31 nekemepy 2016 T. 31

OT4eT 32 PMHAHCOBOTO CHCTOSAHME

(NpoabMmKeHve)

CoOcTBeH KanuTan 1 nacueu 2016 2015
MNosicHeHue ‘000 ns. ‘000 na..

CoOcTBeH KanuTan

OcHogeH kanuran 10.1 1 1

HepasnpeaeneHa neyanba 62 -

0610 cobcTBEH KanuTan 63 1

Macueu

HeTekyluu nacusu

JIbnrocpoyHi 3aemm 1" 5191 -

OTCpOYEHY fiaHbYHY NacuBy 6 7 -

5198 -

Tekywwm nacusm

KpaTkocpoyHu 3aemu 1 521 -

TbProBCKY 1 APy 3 bIDKEHNS 12 934 -

KpaTkocpoqHM 3abmKeHNs KbM CBbp3aHi nuua 19 9 -

TeKywu nacusm 1464 -

Obuio nacueu 6 662 -

OO0 cobeTBEH KanuTan U nacuBu 6725 1

1
E

Cwerasum: - ;’;}\/)

Buktopus KameHosa
Nara: 29 mapr 2017 r. {} !
3aBepui CLINAcHO OAUTOPCKU JoKnaf: 77

y/ Mapuana Muxaitnosa

OuHarcos oT4eT — ot ¢Tp.30 go ¢Tp.34.
MosicHenusTa OT cTp. 35 A0 ¢Tp.49 NpeAcTaBnsBar HepasaenHa 4acT OT Hero.



Cropumk ®acunmtin EOO[
®uHaHCOB OTYeT
31 nexemepy 2016 1. 32

OTyeT 3a neyanbdara unu 3arybara
W Opyrusa BceobxBaTeH J0X04

2016 2015

MosicHeHune ‘000 ns.. ‘000 n..

Mpuxoam OT npoAaxou 13 465 -
Pa3sxofiu 3a BbHLUHY YCnyr 14 (156) -
Pa3xoau 3a aMopTM3aLys Ha HedHaHCoBM akTVBY 5 (147) -
LOpyrv pasxoau 15 (3) -
Meyan6a oT onepaTMBHA AEMHOCT 159 -
OuHaHcoBM pasxoau 16 (93) -
dUHaHCOBK NPUXOAN 16 3 -
Mevyan6a npegy gaHbUM 69 -
Paaxoay 3a AaHblLy BbPXY A0X0Aa 17 (7) -
Mevanba 3a roguHaTa 62 -
O6uio BceobOxBaTeH 4OX0A 3a roguHarta 62 -

Cucrasurt:

BukTopus KaveHoBa

Nara: 29 mapt 2017 1.

3aBepun CbIMacHo OANTOPCKM AOKNAA: N,

n-pyaﬁnana Muxaitnosa

f
N
£ 3

duHaHCOoB oT4eT — oT ¢1p.30 Jo ¢Tp.34.
MosicHeHuaTa oT cTp. 35 A0 CTp.49 npeacTaBnABaT Hepasfenta Yact OT Hero.



Cropumk ®acunutut EOO[ 33
®UHAHCOB OTHET
31 nexemspy 2016 1.

OTYeT 3a NPoOMeHNTE B coDCTBEHMA KanuTan

OcHoBeH Hepasnpegeneda  O6uwo cobeTBeH

KanuTtan neyan6a Kanuran
‘000 nB.. ‘000 ns. ‘000 nB.
Canpo kbM 1 aHyapu 2016 . 1 - 1
[leyanba 3a roguHara - 62 62
O6uio BceobxBaTeH Aoxon 3a
roguHara - 62 62
Canpo kbM 31 nekemBpn 2016 1. 1 62 63
OcHoBeH Hepa3snpefeneHa 0610 cobcTBeH
Kanutan nevan6a KanuTan
‘000 nB. ‘000 n.. ‘000 ns.
Canpgo kuMm 1 anyapu 2015 1. - - -
Emucus Ha akuum 1 - 1
Cpaenku cbe cobeTBEeHUUMTE 1 - 1
Canpo kbM 31 aekemBpy 2015 1. 1 - 1

CbcTasun: i
(S
BukTopua KameHoBa

[ata: 29 mapt 2017 T.

3aBepun cbrnacHo OUTOPCKM JoKNan: ”""‘ﬁ/-
117/ MapuaHa MuxainoBsa

PuHaHcoB oTueT — oT ¢7p.30 Jo cTp.34.
MosicHeHusiTa oT cTp. 35 A0 ¢Tp.49 Npe/CTaBnABaT HepasaenHa Yact ot Hero.



Cropumx Qacunutn EOOL
®uHaHCOB OTHET
31 pnexemepy 2016 .

OTyYeT 3a NapudHUTE NOTOLM

34

2016 2015
MosicHeHue ‘000 nB. ‘000 nB.
OnepaTuBHa AeNHOCT
MocTbnneHns OT KUeHTU 460 -
Mnaujanvs Ha JOCTaBYMLW (149) -
rnaTeHu NUXBK 1 TaKCy No 3aeMm (51) -
[Ipyru onepaTvBHy NOCTbNNERNs/(nrawaHnst), HeTHo (42) -
HeTeH napueH NOTOK OT onepaTuBHa AeAHOCT 218 -
WHBECTULMOHHA AenHOCT
MpunobueaHe Ha AbNrOTpaiH MaTepuanty akTam 5 (5 264) -
MnataHus no NpefocTaBeHu 3aemu (226) -
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA AeAHOCT (5 490) -
®uHaHcoBa AeMHOCT
MocTbRMeHNs OT NOSTyYEHN 3aemMu 5907 -
Mnatuanms no NonyyYeHn 3aemm (164) -
MraTeHy NUXBY U TaKCK 1o 3aeMu (73) -
MocTbNNeHns OT eMUTUPaHE Ha akun - 1
HeTen napuyeH roToK oT ¢puHaHCOBa AEHHOCT 5670 1
HEeTHO M3MEHEHME Ha Napu4HUTE CPeaCTBa 398 1
MapudHu CPeacTBa B Ha4anoTo Ha nepuoja 1 -
MapuyHu cpefcTBa B Kpas Ha nepuoaa 9 399 1
/? e H
i, T ZFTTY
S //i/: / @
ChbCTaBum: C A \C/%W e

BukTopus Kamnosa@ yﬂ/ PyceHoBa </
€ Facw-

Nara: 29 mapt 2017 r.

3aBepun cbrAacHO OQMTOPCKM AOKNan: " A/

MapuaHa Muxaiiniosa

duHarcos otyeT — o1 ¢1p.30 Jo cTp.34.
MosicHeHusTa OT ¢Tp. 35 A0 ¢Tp.49 Npe/CTaBNABAT HepasaenHa Yact ot Hero.
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[osicHeHUs KbM PMHAHCOBUSA OTHET

1. lMpeameT Ha geAHOCT

OcHoBHaTa fAeviHocT Ha Cropumk ®acunutn EOO[L e cbcTon B TbproBeka, CEpeusHa M
MHXEHEPVYHIOBA fieiHOCT B 06nacTTa Ha akymyratopute 1 batepunTe, peanmavpare Ha TexHomornm
CBbp3aHN CbC CbXPAHEHMETO Ha eNeKTPUYECTBO, W3rpaxaaHe Ha TpachonocToBe, UHKEHEPUHT U
[10CTaBKa Ha 0BOpY/BaHe 1 CUCTEMM 3a KOHTPOT, pasnpeseneHue v ynpasnexne Ha enekTpuecteo,
NPOEKTO- NpoydBarTesicka AEHHOCT, KOHCYNTAaHTCKM YCMyr, KakTo 1 BCAkakBa Apyra TbproBcka
[eiHoCT, HesabpaHeHa oOT 3akoHute Ha Penybrvka bBbrrapus v 3a KOATO He Ce W3NCKBA
npeaBapuTEnHO paspeLlere (MMLUeHs) OT AbpkaBeH opraH, kato [EMHOCTUTE, 3a KOWUTO Ce WU3UCKBA
NpeaBapuTenHo paspelleHue (NUUeH3) OT AbpXaBeH opraH, LWe Obaar M3BbPLIBAHM Cnef
Ha[INEXHOTO NonyYaBaHe Ha CbOTBETHOTO pa3speLleHue.

[pyxectsoTo e pervctpupaHo Ha 02.02.2015 r. kaTo eHONM4HO C OrpaHiieHa OTrOBOPHOCT.

CepanvLleTo 1 agpechT Ha ynpasnenue Ha [ipyxecTsoTo €: BEBITAPUA, rp.Codbus, p-H Obopute,
yn.lnnka 6n.41A, et.1, an.13.

Ynpasuten Ha [pyXKecTBoTO KbM [aTata Ha CbCTaBAHe Ha (uHaHcosuTe otyeTM e MerneHa
Hukornosa PyceHosa.

KoM 31.12.2016 r. enHonuueH CODCTBEHWK Ha KanuTana Ha [pYyXectsoto € LANTbpHATUB
WusecTmbHTC” EALL

Kbm 31.12.2016 r. HAma nepcoHarn Ha Tpy/0B A0roBOp.

2. OcHOBa 3a U3roTBsHE Ha (pHAHCOBMSA OTHET

DUHAHCOBYAT OTYET Ha [py)KeCcTBOTO € CbCTaBEH B CHOTBETCTBYE C MexayHapoaHuTe cTaHAapTh 3a
duHaHcoso otumrare (MC®O), paspaboteHn u nybrmvkyBaH oT CbBeTa Mo MexAyHapoaHu
cyeToBoaHM cTanmapTit (CMCC) v npueti oT EBponeickus Cbio3 (MC®O, npuetn ot EC). Mo
cMycbna Ha naparpad 1, Touka 8 ot [lombnHuTenHuTe pasrniopesby Ha 3aKkoHa 3a CHeTOBOACTBOTO,
npunoxum B Bbnrapus, TepmuHbT ,MC®O, npuetnt oOT EC* npepcraenssat MexayHapopHuTte
cyetoBoaHM craHmapTh (MCC), npuetu B CbOTBETCTBME C PernameHt (EO) 1606/2002 Ha
Esponeiickust napnameHT u Ha CbeeTa.

OUHAHCOBMST OTYeT € CbCTaBeH B ObMrapcku neBa, KOETO € (DyHKUMOHanHaTa Banyta Ha
[ipyxecteoTto. Bcudku cymn ca nNpefcTaBeHn B Xunsov nesa (‘000 nB.) (BKMKUMUTENHO
cpaBHuTenHara uHdopmavya 3a 2015 r.), 0CBEH aKo He € MOCO4EHO ApYTo.

®UHAHCOBUAT OTYET € ChCTaBeH Mpy cnassaHe Ha NpuHUuna Ha [ieCTBaLLO npeanpusaTye.

KbM JaTata Ha W3roTBsiHe Ha HacTosILMA (OMHAHCOB OTYET PbKOBOACTBOTO € Hanpasunio npeLeHka
Ha CnocoBHOCTTa Ha [IpyXecTBOTO Aa NPOABITKA CBOATA [EHOCT KaTo AEMCTBALLO NpeanpuaTie Ha
fasa Ha HanvuHata wHdopmauua 3a npeasuaumoto Gbelle. Cnief MIBbPLIEHUS NPEMNEA Ha
[EeNHOCTTa Ha [pyxecTBOTO PbKOBOACTBOTO O4aKBa, e [IpyecTBOTO UMa [JOCTATbYHO (PUHAHCOBM
pecypcu, 3a Aa NPOAbINKY onepaTueHara cu nenHocT B 6nusko GbAelle v NPoAbIKaBa fa npurara
MpUHLMNA 33 [eiCTBALLO NPEANPUSATIAE NPY UBFOTBAHETO HA (hMHaAHCOBWA OTYET.

duHaHcoB oTyeT — oT ¢1p.30 fo cTp.34.
MosicHeHuATa oT ¢Tp. 35 [0 CTP.49 Npe/CTaBnABaT HepasaenHa Yact ot Hero.
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3. lMpomeHu B CHETOBOAHATA NONMTHUKA

3.1.  HoBu cTaHaapTH, M3MeHeHus U passcHerns kbM MC®O, kouTo ca Bnesnu B cuna ot 1
sinyapv 2016 r.

[lpy%ecTBOTO Mpwnara CRefHUTe HOBU CTaHAAPTH, W3MEHEHWA U PasfiCHeHNA KbM MCO,
paspaboTeHn u nybnukysaru oT CbBeTa Mo MEX[yHapoAHW CHETOBOAHM CTAHAAPTU, KOUTO MMat
eheKT BbpXY (UHAHCOBUS OTHET Ha [IpYXecTBOTO W Ca 3afibIKATENHN 3a npunarake OT NoANLIHNA
nepuoa, 3anoysall Ha 1 sHyapu 2016 1.

MCC 1 ,lpeacTaBsive Ha ¢huHaHCOBN OT4eTH” (n3menen) - OnosecTsiBaHus, B cuna ot 1
siHyapu 2016 r., npuet oT EC

Tean maMeHeHus ca yacT oT uHuuymatusata Ha CMCC 3sa nopobpsisaHe Ha NpeAcTaBsHETo W
ONOBECTABAHETO BbB (DMHAHCOBUTE OT4ETM. Te u3sicHaBaT ykasaHuata 8 MCC 1 OTHOCHO
CbLUECTBEHOCT, 0606LaBaHe, NPEACTABAHETO Ha MEXAMHHYM COopoBe, CTPYKTypaTa Ha (huHaHcoBUTE
OTYETH 1 ONOBECTSBaHE Ha CYETOBOAHATA NONNTHKA.

3.2.  CTaHOapTh, M3MEHeHUs M passiCHeHUs, KOUTO BCe Olle He ca BMe3nu B CUna U He ce
npunarat oT No-paHHa fata oT [pyxecTBoTo

KbM faTara Ha ofjoBpeHie Ha To31 (OUHaHCOB OTYET ca NyBruKkyBaHu HO8U cmaHdapmu, USMEHeHUs
U passicHeHUs! KbM ChUECIMYsalU éeye crmaHdapmu, HO He ca 8/1es/lu 8 cuna uu He ca npuemu
om EC 3a (puHaHcosama 200ura, 3anoysauia Ha 1 sHyapu 2016 2., u He ca Ouru npurioxeHu om no-
paHHa dama om [pyxecmeomo. VHdopmaLns 3a Te3n CTaHAapTy U USMEHEHWS, KOUTO UMat eext
BbPXY (hVHAHCOBWS OTHET Ha [lpyXecTBOTO, € NpeAcTaseHa no-Aory.

P1koB0OACTBOTO O4aKkBa BCUYKW CTAHAAPTU U U3MEHEHUA [ia bvaar npueTu B CHETOBOLHATA NOMMTIKA
Ha ﬂpy)KeCTBOTO npe3 MbpBud nepuof, 3anoysalll cnej Aarara Ha BMM3aHeTo UM B cMna.

KM gatara Ha ofoBpeHie Ha To3u (MHAHCOB OTYET ca NyBMKyBaHy HOBU CMaH0apmu, USMEHEHUS
U pa3sCHeHUs! KbM Cblyecmaysalu eede cmaHdapmu, HO He ca e/1e3/u 8 cusia unu He ca npuemu
om EC 3a (puHaHcosama 200uHa, 3anoysawja Ha 1 sHyapu 2016 2., u He ca 6unu npunoxeHu om no-
paHHa 0ama om [pyxecmsomo. He ce odaksa Te [ia uMaT CblieCTBEH ehekT BbpXy (hyHaHcoBUTE
OTYETU Ha [IpyKeCTBOTO. PHKOBOACTBOTO 04akBa BCUYKM CTaHIApT! 1 3MEHeHUs i ObaaT npreTy B
CcYeToBOfHATa MonMTMKa Ha [IpyXecTBOTO Mpe3 Mbpsus nepuop, 3anodsall crej jarara Ha
BNU3aHETO M B CUna.

[pomeHuTE ca CBbp3aHit CbC CnegHnTe CTaHAapTw.

e MC®O 2 MnallaHe Ha 6asata Ha akuyn' (M3MeHeH) B cuna oT 1 siHyapi 2018 r., BCE OLLE He €
npuet ot EC

e MC®O 4 ,3actpaxoBaTentu gorosopu’ (3meHeH) B cuna ot 1 sHyapu 2018 r., Bce owe He €
npuet ot EC

o MCPO 9 ,dUHAHCOBM MHCTPYMEHTW' B cina ot 1 sHyapu 2018 r., npuet ot EC

e MC®O 9 ,duHaHcoBM MHCTPYMEHTU' (M3MeHeH) — OTunTaHe Ha Xe[PKMpaHeTo, B cuna ot 1
aHyapu 2018 r., Bce oe He e npuet o1 EC

o MC®O 10 ,KoHconvamparu duHancosu otyet’ u MCC 28 ,MHeectuuun B acouuupaHi
NPEANpUATAS U CHBMECTHU MpeanpuaTvd” (M3MEHeHN), fiaTata Ha Bu3aHe B CUna OlLE He €
onpefeneHa, Bce olue He ca npuetn o1 EC

o MC®O 14 ,0TCPOYEH CMETKI NPU PEryTMpari Lien” B cuna oT 1 sHyaph 2016 r., Bce ole He €
npuet ot EC

o MC®O 15 ,Mpuxoav OT JOrOBOPH C KIMEHTW' B cuna ot 1 siHyapu 2018 ., npuet ot EC

duHaHcoB otyeT - ot ¢Tp.30 Ao cTp.34.
MosicHerusiTa oT cTp. 35 f0 cTp.49 NpefcTaBnsBaT HepasaesHa Yact ot Hero.
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e MC®O 15 ,[puxoawn oT AOrosopy € knveHTU” (MaMeHeH) B cuna ot 1 sHyapy 2018 r., npuet oT
EC

o MC®O 16 JanHrn’ B cuna ot 1 sHyapu 2019 T, BCe olle He & npuert ot EC

o MCC 7 ,0T4eTy 3a napuiHuTe notoun’ (ameHeH) B cuna oT 1 sHyapy 2017 r., BCE OlUe He €
npuet ot EC

e MCC 12 JaHbuy Bbpxy goxoaa” (1ameHeH) B cuna oT 1 aHyapy 2017 r., BCE OULE HEe e NnpueT oT
EC

e MCC 40 “VIHBECTULWOHHM MOTI (M3MEHEH) — TpaHcdep Ha MHBECTULWIOHHI UMOTU B CiNa OT 1
sHyapu 2018 r., BCE OLLe He € MpYeT OT EC

o KPMC®O 22 “Crenki 1 aBaHCOBM NrallaHns B YyknecTpaHHa anyta’ B cuna oT 1 sHyapu
2018 1., BCE owe He e npueT oT EC

o [oaviuHu NnogobpeHus Ha MC®O 2014-2016 .

4, CueToBOHa NONUTHKA
4.1.  OOLiM NonoxeHna

Hait-3HauMMIUTE CUETOBOAHN MONUTVKY, MpunaraHy fpy USroTBAHETO Ha TO3N (UHAHCOB OTHET, Ca
NpeacTaBeHu no-fony.

DUHAHCOBUSIT OTUET € WAFOTBEH Mpy CNasBaHe Ha MpUHUMNUTE 3a OUeHABAHE Ha BCWUKM BULOBE
aKTVBY, NacMBiA, NPUXORM 1 Pa3X0aM, CbrnacHo MC®O. BasuTe 3a OLiEHKa Ca OMOBECTEHIN NOAPOBHO
HO-HaTaTbK B CYETOBOAHATA NOMUTUKA KbM (DMHAHCOBUA OTHET. OVHAHCOBMST OTYET € U3rOTBEH MNpH
crassaHe Ha NpyHLMNa Ha AeVcTBaLLo NPEANpUSTHIE.

Crieppa fja ce OTEEMNexm, Ue Npu UrOTBAHETO Ha NPEACTaBEHIA (VMHAHCOB OTHET Ca M3NonasaHi
CYETOBOMHY OLEHKY ¥ fionyckakus. Benpekw ye Te ca GasvpaHy Ha MHGhopMaLWs, NpeocTaBeHa Ha
PbKOBOICTBOTO KbM arara Ha MaroTesHe Ha (hMHaHCOBMS! OTHET, PeasHuTe pedynTatv Morat fia ce
pa3nvyaBar oT HanpaBeHWTe OLEHKI 1 A0NYCKaHNS.

4.2. TpencraBsiHe Ha PUHAHCOBNA OTHET

OUHAHCOBUAT OTHET € NPeAcTaBeH B CbOTBETCTBUE C MCC 1 ,MpenacTassHe Ha (UHaAHCOBY oTyeTH’
(pesuanpan 2007 r.). [ipyxecTsoTo npue Aa npeficTass oT4eTa 3a BceobxsaTHUst JOXOA B €AVHEH
OT4eT 3a BceobxBaTHNA [OXOA..

43.  ViMOTH, MalMHy, CLOPBXEHNs n obopynsate

Wmotute, MaLLKHUTE, CbopbXeHuAaTa W oGopy,cusaHeTo ce oueHdasat MbpBOHa4anHo no
cebecToMHOCT, BKMOYBALLE LeHaTa Ha I'IpVI,U,O6MBaH8, KaKTO W BCUYKM Npeku pasxoaut 34a
NpUBEXAAHETO Ha aKTuBa B pa6OTHO CbCTOAHUE.

MocneagalloTo OLeHsIBaHe Ce 13BbpLIBA Bb3 OCHOBA HA MpenopLYMTENHAR NOAXOA, T.8. LieHa Ha
npugobvBare, HamaneHa ¢ HaTpynasuTe amopusaum W 3arybu or obesuexa. HanpaseHute
0Be3LEHKN Ce OTYUTAT KaTo PasXof v Ce MpusHasar B OTueta 3a AOXOANUTE 3a CbOTBETHMA NEPHOA.

Mocnepgaly pasxoau CBbp3arHu C onpefeneH AbnrotpacH maTepuaneH aktve, C€ HpM6aBﬂT KbM
fanaHcoBara Cyma Ha aKkTuBa, Korato € BepoATHO ApyxecTBoTO Aa MMa MKOHOMMYECKU MOon3w,
HaJBuLaBaLy MbpBOHaYanHoO OlieHeHaTa e(peKTVIBHOCT Ha CblLeCTBYBALLA aKTUB.

Beyuki APy MOCEABaLL pasxo[y ce NpUsHaBar 3a PasxoA 3a repu1osa, B KOWTO Ca HanpaseHu.

dVHaHCOB OTYeT — 0T ¢Tp.30 10 CTP.34.
MosiCHEHUsITa OT CTp. 35 A0 CTp.49 NpeAcTaBnABaT Hepasaenta 4acT OT HEro.



Cropnmk Pacunutn EOO[ 38
PuHaHCoB OT4HET
31 pexemspu 2016 T.

[IbAroTpaiihuTe  Matepuanku aktiey, npupobuTv npu ycnosuATa Ha (PMHAHCOB TM3MHI, CE
amMopTVaupaT Ha 6asa Ha o4akBaHA Mone3eH CPOK Ha rOAHOCT, ONPEaeNeH MOCPEACTBOM CPaBHEHIE
¢ noo6HY aKTVBK U Ha Basa CTOMHOCTTa Ha IM3VHIOBYUA 0TOBOP, aKO HEroBUAT Cpok € Mo-KpaTbK.

AMOpTU3ALMATA Ha MaTEpUaTHITE AbArOTpaiY akTUBN CE HaUVCIIABa, KaTo Ce M3non3sa FMHENHNSAT
METO[I BbpXY OLISHEHMS NONE3eH XMBOT Ha OTAEMNHUTE PyNu akTvBK, KakTo Clefisa.

e Crpamu 10 roanHn
e [lonobpeHus BbPXY 3emu 20 rofuHu
o  ®OTOBONTANYHU MOLIHOCTU 10 roguHu
e [lpyru 7 TOQVHM

V3bpaHuaT npar Ha CbLLECTBEHOCT 33 MatepuantnTe [bIrOTpaltHu akTuBi Ha [IpyxecTBoTo € B
pasmep Ha 700 ns.

4.4. Mpuxoam u pasxoau

ﬂpMXOD,VlTG ce oueHsBaT No cnpasefnmea CTOMHOCT Ha MOMYyYEeHOTO Wnn NoANneXatloTo Ha
fofnyyasaHe nnatlaHe um Bb3Me3[sBaHe, KaTto ce oT4yiTa cymarta Ha BCUYKM THPrOBCK OTCTBIKN U
KOJIM4YEeCTBEHN DEGOTM, HanpaseH! OT ﬂp)I)KeCTBOTO. an 3aMsiHa Ha CXOAHW akTuBK, KOWTO uUMar
CX0fiHa LieHa, pa3maHaTta He ce pasrrnexza KaTo CAerka, KOATO reHepupa npuxoau.

anXO,Q'bT, CBBbp3aH CbC CAENKa M0 npegocTassHe Ha ycnyru, ce npusHaBa, Korato pesynrarbT oT
caenkara Moxe HafexaHo Aa ce OLieHW.

OﬂepaTMBHMTe pasxopgu ce npu3HaBar B Otyera 3a [joxoauTe B MOMEHTA Ha NonssaHe Ha ycnyrata
YNV KbM flaTata Ha TAXHOTO Bb3HWKBaAHE. ﬂpmxo,qm 1 pa3xopu 3a N1xau ce oTuuTar Ha npyHumna Ha
Ha4YMCNEHWETO.

45  Tecrose 3a 0Ge3leHKa Ha HeMaTepuanHuTe akTMBM U UMOTH, MaLLHK, ChLOPBXEHUA U
obopynBaHe

Mpu mauncnsiade Ha obeslieHkara [IpyxecTsoTo neduHMpa Hail-Marnkata pasrpaHuiuMa rpyna
aKTUBM, 3@ KOWTO MoraT Aa Obfar onpeaerneHut CamocTOATeNnHW napudHi moToui = eavHLa,
reHepvpalla NapuyHu noToLy. B pesynTar Ha TOBa HAKOW OT aKTMBUTE TIOANEXKAT Ha TecT 3a
obesLieHka Ha uHanBMyanHa 6asa, a apyry Ha 6asa epuHNLA, reHepupaLLia NapudHi NOTOLM.

BCuuKM akTUBM U EOVHULM, TeHepypaLLyt NapuyHy NoToLm, ce TecTear 3a obesLieHka, korato CbbuTIs
unu npoMsHa B 0BCTOSTENCTBa WHAMKMPAT, Ye TAXHaTa BanaHcoBa CTOMHOCT MOXe Aa He bbae
Bb3CTAHOBEHA.

KoraTo Bb3CTaHOBMMATA CTOVHOCT Ha [afeH akTWB Wiv euHuLa, reHepupalya naputinin notouu,
Mo-HYCKa OT ChOTBETHATA BANaHCoBa CTOMHOCT, NocnefHaTa creasa Aa ob/ae HamaneHa Jo pasmepa
Ha BL3CTAHOBMMATA CTOMHOCT Ha akTiBa. ToBa HamarieHue npeacTasnsea 3aryba ot obesugeHka. 3a
[1a onpeaeny Bb3CTaHoBIMMaTa CTOMHOCT, PbKOBOACTBOTO Ha [IpyecTBOTO M34MCABa O4akBaHUTe
Gbaelyt MapuuHi MOTOUM 33 BCSKA AMHWLA, rexepupala napidhiA MoToLW, u onpeaens
NOAXOMALLA AVCKOHTOB (hakTOp C LieN Kankynupare Ha HactoAulara CTOMHOCT Ha Te3u napyuHu
noTouy. [aHHWTE, M3non3saHu MpU TECTBAHETO 3a 0DesLeHKa, ca NPAKo CBbP3aHN C rocrneaHus

uHaHcos oTueT — o ¢1p.30 Ao cTp.34.
MosicHeHusTa oT ¢Tp. 35 A0 CTp.49 Npe/cTaBnsBaT HepasAenHa 4act ot Hero.
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0poBpeH MporHoseH GiomkeT Ha [IpyXecTsoTo, KOpUrMpaH npv HeobxogumocT, 3a Aa bwvie
U3KIIOYEHO BNVMSIHMETO Ha ObJel peopraHusaluv v 3HaYMTENH! nofobpeHust Ha aKTuBMTE.
[lckoHTOBUTE (HaKTOpU CE ONPEAensT No OTAENHO 32 BCAKA efHa eanMHNALa, reHepupallia napu4Hi
MOTOLY, ¥ OTPA3ABAT PUCKOBUA NPOMWN, OLieHeH OT PBKOBOACTBOTO Ha [py*ecTBoTo.

3ary6uTe OT 0BesLieHKa Ha eanHyLa, reHepupalla napuHi notouu, ce pasnpefensT B HamarneHue
Ha GanaHcoBara CyMa Ha akTuBuTe OT Tasu e[uHiALa MpOnOpLOHANHoO Ha banaHcoBata WM
CTOIHOCT. PLKOBOACTBOTO Ha [IpyXecTBOTO MpeLieHssa rocnesallio Aani clliecTsysat VHOMKaLMY
3a ToBa, Ye 3arybara o obealieHka, NPU3HaTa B NPEAXOAHY TORUH, MOXE BEde [ia HE CblLecTBYBa
WK da e Hamarexa. [pusHaTa B MvHan nepuoa oealienka ce Bb3CTaH0BABa, ako Bb3CTaHOBMMATa
CTOMHOCT Ha efMHILIATa, reHepupaLLa napudHm noToLy, Haasuilasa HeilHaTa HanaHcoBa CTOMHOCT.

4.6. ®uUHAHCOBN UHCTPYMEHTH

DUHAHCOBMUTE aKTVIBM 1 MacuBln ce npuaHaeat, koraTo [IpyXecTsoTo CTaHe CTpaka no [OTOBOPHY
CnopasyMeHUs), BKIIOUBALLY (PUHAHCOB MHCTPYMEHTA.

®UHaHCOB aKkTMB ce OTnKCBa, Korato Ce 3ary6m KOHTpON BBPXY JIOrOBOpHUTE TpaBa, KOWTO
CbCTaBnABaT dZ)VIHaHCOBMﬂ aKTuB, T.e. KoraTto ca W3TeKnu npasara 3a nony4aBaHe Ha napuyHu
noTouUM UM e NpexsbprerHa JHauMmara 4yact OT pUCKoBeTe ¥ U3rogute oT cobcTBeHoCTTa.

®UHaHCOB MacyB ce OTNNCBa NPy HEroBOTO noracsisaxe, uannatiade, npu aHynpaxe Ha chenkata
1y Npy U3TUHaHe Ha [1aBHOCTHWSA CPOK.

Mpy MbpBOHAYArNHO MpuaHaBaHe Ha (UHaHCOoB aKTVB 1 h1HaHCOB Macvs [IpyxecTBOTO MM OLeHsBa
Mo CripaBeArmiBa CTOMHOCT MAloC PasxopuTe no TpaHsakuuata C VU3KMKOYEHUe Ha (puHaHcosuTe
aKTVBM W MacvBi, OTYMTaHW NO CrpaBefnMBa CTOMHOCT B nevanbara wm 3arybarta, KouTo ce
Mpu3HaBaT MbPBOHAYaIHo Mo Crpasefmea CTOMHOCT.

OYHAHCOBMTE aKTVBI Ce NpWU3HaBaT Ha faTarta Ha caenkara.

DUHAHCOBUTE aKTVBU 1 hVHAHCOBMTE NACVBM CE OLiEHABAT NocneABaLlo, KaKkTo € MOCcoYEHo No-A0ny.
47. OuHaHCOBM NacuBK

DUHAHCOBUTE NacyBy Ha [ipyKeCcTBOTO BKIOYBAT ThProBCKY 1 APYTU 3abIKEHVA.

PUHAHCOBWTE NACUBI Ce NpU3HaBaT, Korato CblyecTByBa AOrOBOPHO 3a[bIkeHMe 3a nnallaqe Ha
NapydHiA CyMU Ann APy (MHAHCOB aKTvB Ha JIpyro NpeanpuATMe Nk [I0TOBOPHO 3a[ib/IKEHNE 32
pasmaHa Ha (DMHAHCOBM WHCTPYMEHTW C [pYro npeanpusiTie Mpu NOTEHLManHo HebnaronpuaTHU
ycnosus. Beuuky pasxoa, CBbp3aHi ¢ nuxem, 1 MPOMEHN B CTIPaBEAnMBaTa CTOAHOCT Ha (huHaHCOBU
MHCTPYMEHTY, ako uUMa Takuea, Ce MpusHasar B neyan6ara wnv 3arybata Ha ped ,(PrHaHCOBY
pasxoan” unu ,PUHaHCOBMU Mpuxoau’.

®nHaHCOBWUTE Macusy ce oleHaBar rocneasatlo no amopTusvipaHa CTOMHOCT, KaTo ce uanonassa
METOObT Ha e(beKTVIBHaTa NUXBa, C W3KMOYEHWe Ha Cbl/lHaHCOBW WNHCTPYMEHTH, [ObpXaHu 3a
TbprysaHe W onpeperneHn 3a oueHsiBaHe 1o cnpasegmBa CTOMHOCT B nevanbara wnu 38I’Y63Ta,
KOMTO Ce oLeHsABart no cnpaBepswBa CTOMHOCT C OTYUTaHE Ha NPOMEHUTE B nevyanbara unu 33W68Ta.

THproBCKUTE 3aIbIKEHINA Ce NPU3HaBAT MbPBOHA4AIHO Mo HOMMHanHa CTOMHOCT U BNOCNeACTBUE CE
OLiEHsBAT 0 aMOpTUaMpaHa CTOVHOCT, HamaneHa ¢ MnaLaHus no ypexaaHe Ha 3afbiiKeHNETO.
4.8. [Oanbuu BbpXY AoxoAa

PasxoauTe 3a faHbLy, NpusHaTy B nedanbara uim aarybara, BKIK4BAT CyMaTa Ha oTcpodeHuTe 1
TEKyLLV AaHBLY, KOUTO He Ca Mpu3HaT B ApyrvA BCe0BXBaTEH JOXON WM AVUPEKTHO B COBCTBEHMS
kanuTan.

®uHaHcoB oTyeT — ot ¢Tp.30 Ao cTp.34.
MosicHeHusTa ot cTp. 35 Ao ¢Tp.49 npeacTasnsABar HepasgenHa 4act OT Hero.
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TeKyLUTe JAHbYH aKTUBW WA NacUBN NPEACTaBNABAT TE3W 3afibIKEHNA KbM UV B3EMaHUs 0T
[AHbYHWTE MHCTATYLMK, OTHACALM CE 3a TEKYLW WNv NPeaxopHU OTYETHW Nepuoau, KOUTO He ca
NnaTeHu KbM faTata Ha UHaHCOBIUS OT4ET. TeKYLMAT JaHbK € AbMKUM BbpXy obrnaraemmus AOXOL,
KOWMTO Ce pa3nuyasa oT nedanbata wiv 3arybata BbB (DMHAHCOBMTE OTYETW. V3WMCNABAHETO Ha
TeKyla AaHbk e 6asvpaH Ha AaHbYHUTE CTaBKW U Ha [JaHbYHUTE 3aKOHM, KOUTO Ca B Curia KbM Kpas
Ha OTYETHUS NEPUOA,

OTCpO‘-IeHMTe [aHbLW ce U3YUCNABaT NO MacUBHUA METO[ 3a BCU4KM BPEMEHHN pasnuki MeXay
HanaHcoBaTa CTOMHOCT Ha aKTVBUTE U NacuBuUTe ¥ TAXHaTa faHbyHa OCHOBA. OTcpoqu JaHbK He ce
npeaswxga npyu MbpBOHAYanNHOTO MpPU3HaBaHe Ha akTuB Wi nacus, OCBEH aKO0 CbOTBETHATa
TpaH3aKkuus He 3acara fjaHb4yHara unk c4eToBoaHara neyanoba.

OTCPOUEHHTE JaHbUHM aKTVBM 1 NACKBU He Ce ANCKOHTMPAT. [1pu TAXHOTO U34MCreHme ce vanonssat
[aHbYHM CTaBKM, KOUTO Ce ovakBa Aa ObAaT MpunoXvMmu 3a Nepuofa Ha pearmsauusTa uM, npu
YCrIOBYE Ye Te Ca BNIE3NM B CUNa UMM e CUIYPHO, Y€ LLE BiesHaT B CUNa, KbM Kpas Ha OT4eTHIA
nepuog.

OTCpoYeHTe AaHbYHM NacyBY CE NpU3HaBaT B MbIieH pasmep.

OTCpOYeHI AaHbYHM akTVBM Ce MPU3HaBaT, CaMo ako ChlUeCTBYBa BEPOATHOCT Te a ObAaT YCBOEHM
ypes Gbaewy obnaraemu goxogu. OTHOCHO MpelLieHKkaTa Ha PbKOBOACTBOTO 3a BEPOATHOCTTa 3a

Bb3HVKBaHe Ha Obael obnaraemu JOXOLW, Ype3 KOWUTO [ia Ce YCBOST OTCPOUEHM AaHbYHN aKTUBH,
BVDKTE NoscHeHve 4.12.

OTCqueHM JaHbYHM aKkTWBM U nacuBU CE KOMMeHcupar, camo Korato ,D,p)’)KeCTBOTO “Ma npaso U
HaMepeHue fja KoMneHcupa TexkywTe aHbyHi akTuBK Unu nacusu o1 Cblliata AaHb4Ha UHCTUTYLIUA.

npOMHHaTa B OTCPOYEHUTE AaHBYHWU aKTUBU MM NackBK CE NpU3HaBa Karo KOMIMOHEHT OT AaHb4HUA
npuxo4 nnu pasxop B nevyanbara um 3ary6aTa, OCBEH aKO Te He ca CBbp3BaHu C No3uLuK, NPpU3HaTH
B Apyrud BceobxBaTeH [OXOL4 WnW OMPEKTHO B CODCTBEHMSI KanuTtan, npu KOeTo CbOTBETHUAT
OTCPOYEH AaHbK ce NpU3HaBa B Opyrua BCEODXBaTEH AOXO UK B cobCTBEHMA KanuTan.

4,9.  Tapu 1 napuyHU eKBUBamNeHTH

Napute 1 NapU4HUTE EKBMBANEHTU CE CbCTOAT OT HanU4HWTE Napu B, Bpoit, napuiH1 cpencTsa Mo
DaHKOBW CMETKU.

410. CobcTBeH KanuTan
AKUMOHEPHUAT KarmTan Ha [pyecTBOTO 0Tpasssa HoMUHanHaTa CTOMHOCT Ha eMUTAPaHUTe fsnoBe.
HarpynaHa neyanta Bkro4Ba TekyLms (PUHaHCOB pesynTar.

Bcuuki TpaHaakumu cbe coBCTBEHMUMTE Ha [IpyxeCTBOTO ca MpefCcTaBeHn OTAENHO B OTHETA 3a
cobCTBEHMS KanuTan.

411. TleHCHOHHM 1 KPaTKOCPOUHM Bb3HArpaxaeHUa Ha Cryxutenure

[pynata oT4MTA KpaTKOCPOYHM 33fbIDKEHMS MO KOMMEHCUpYeMM OTMyCkW, Bb3HMKHanM nopaa
Heu3NonaBaH MnaTeH ToAMLIEH OTMYCK B CryyauTe, B KOWTO Ce OvaKBa Toi Aa ObAaT nonasaH B
pamMk1Te Ha 12 Mecela crief ataTa Ha OTYeTHIA NEep1of, MPes KOATO HaeTuTe Nkua ca Nonoxwm
TpY[a, CBbP3aH C Tean OTMycku. KpaTkocpouHUTE 3abiIKEHUs KbM NepcoHana BKI0UBaT HaaHNLM,
3annatit 1 CoLManHu OCurypoBKku.

HPY)KGCTBOTO He € paspa60TBano W He npunara nnaHoBe 3a Bb3HarpaxaeHua Ha cnyxutenute cnep
HanyckaHe.

OuHaHcoB oTHeT — ot ¢Tp.30 Ao ¢1p.34.
MosicHermsiTa ot cTp. 35 Ao cTp.49 npefcTaBnsBaT HepasfienHa 4act ot Hero.
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KpaTKOGpOUHWTE [OXOMY Ha CRIYXUTENUTE, BKTIIOUMTESHO 1 MonaraemuTe e OTNYCKM, Ca BKIKOUEHM B
TeKyLLUTE NacuBy Ha pef ,[eHCHOHHI 11 [Py 3aABIKEHNA KbM nepcoHana” no HeAMCKORTUpaHa
CTOMHOCT, KOSITO [lpyeCTBOTO O4akBa Aa uannatu.

4.12. 3Haunmu npeeHKn Ha PBLKOBOACTBOTO NPU npunaraHe Ha cyeToBOfHaTa MNOJSIMTHKA

3HauMMMTe NpeueHku Ha PBKOBOACTBOTO MpY MPUaraHeTo Ha CYETOBOAHWTE MonUTVKM Ha
[IpyEeCTBOTO, KOUTO OKa3BaT Hall-CbLUECTBEHO BIMAHUE BBPXY (PMHAHCOBUTE OTYETH, Ca OMUCaHM
no-gony.

4.13. OTcpoveHM AaHBYHU aKTUBU

OueHkaTa Ha BEpOSTHOCTTa 3a Objely obnaraeM J0Xof, 3a KOWTO Moxe Aa Obfe wanonssad
OTCPOYEH [aHbueH aktws, ce Oasupa Ha Hail-akTyanHata opobpeHa OtofpkeTHa nporHosa,
KOpUrpaHa CbC 3Haummi Heobraraemy [OXoAu U pasxomt U cneumduyHn orpaHuienns 3a
fpeHacaHe Ha Heuanon3BaHn AaHbuH 3ary6u unu kpeauTv. AKo HafiexHa nporHosa 3a obnaraem
[10X0f Npeanonara BEPOSTHOTO U3NoN3BaHe Ha OTCPOUEH IaHbHEH aKThB 0cobeHo B cry4au, koraTto
aKTVBBT MOXE Aa Ce YNoTpedy B pamkuTe Ha OMpeieneHTe OT 3aKoHa CPOKOBE, TOraBa OTCPOYEHUAT
faHbueH akTMB ce MpusHasa uausAno. [lpusHaBaHeTo Ha OTCPOHEHW [laHbYHU aKTWBYW, KOUTO
noAnexar Ha onpeaeneHy MpaBHu UMk MKOHOMUYECKI OrPaHNHEHIA U HECUIypHOCT, Ce OLieHsBa
WHLVMBMEYAmHO OT PbKOBOACTBOTO Ha basa Ha crieLmdmrdHuTe (hakTit 1 06CToSITENCTBa.

4.14. HecurypHOCT Ha C4ETOBOAHNTE NPUONU3NTENHU OLEHKK

[Py M3FOTBSHETO Ha (DUHAHCOBUA OTHET PBKOBOACTBOTO Mpasyt PeavLa NPEeANONOKEHNS, OLEHKN U
[10MyCKaHMs OTHOCHO NPU3HABAHETO ¥ OLIEHSIBAHETO Ha aKTUBY, NackBi, NPUXOAN 1 pasxoau.

[leficTBUTENHMTE  pE3ynTaTt MoraT fJa Ce pasnudasar ot MPEeANorioXEHNATa, OLeHKUTe U
[10MyCKaHMATA Ha PBKOBOACTBOTO ¥ B PeAKu Cryyan CbOTBETCTBAT HambNHO Ha NpPeABapuTENHO
OLIEHEHHTe pesynTaTu.

MH(*)OpMaLMﬂ OTHOCHO CbLUECTBEHUTE NpeAanonoxeHns, oLeHKN W JonycKaHud, KouTo okasBaT Hait-
3HQUUTENHO BNUSHWE BbPXY NpU3HaBaHETO U OL|EHABAHETO Ha aKT1BY, nacveu, NpUXoau v pasxoau €
npefcTaseHa no-pony.

4.15.
4.15.1 Obe3sueHka

3a 3ary6a oT obe3lieHka ce MpuUsHaBa cymata, ¢ KOATo GanaHcoBaTa CTOMHOCT Ha [JafieH aKTuB Unn
eVHILLA, TeHepupaLLa NapyyHm NOTOLV, NpeBuLIaBa Bb3CTaHOB/MATA UM CTOMHOCT. 3a fja onpeaenv
BL3CTAHOBMMATa CTOMHOCT, PLKOBOACTBOTO Ha [IpYXEcTBOTO M3uMCrABa OHaKBaHWTe oboeLm
napudHM NOTOLWM 33 BCSIKa e[MHULA, TeHepupalia napudHi notoum, ¥ onpeaens noaxoaaLwms
[VICKOHTOB (haKTOp C Lien KarkynupaHe Ha HacToslara CTOMHOCT Ha Teaw napuuHu notouu. pu
Jau/CriABaHe Ha ouvakBaHuTe GbAeuy napudHv MoTouy PbKOBOACTBOTO Mpasut MPEATONOKEHIR
OTHoCHO GbpeluTe BpyTHM mevantu. Teav NpeAnonoXeHus ca CBbp3any C Gbaelm cubutus U
ofcTosTencTea. [elCTBUTENHMTE Pe3ynTaTv MoraT Aa Ce pasnuuasar v g Harnoxar 3HaYNTENHN
KOPEKLJM B aKTUBWTE Ha [IpyeCTBOTO Mpes CriefiBalljaTa oT4eTHa ropnHa.

®uHaHcoB oTyeT — ot ¢Tp.30 Ao cTp.34.
MosicHervsTa oT cTp. 35 A0 CTp.49 NpeacTasnsBaT HepasAenHa 4act OT Hero.
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B NoBEYETo Cryyalt ONPefensHeTo Ha NPUIIOKVIMUA MCKOHTOB (hakTop BKMIOYBA U3BbPLIBAHE Ha
NOAXOASILM KOPEKUMM Ha Na3apHUs PUCK M Ha PUCKOBM (hakTopu, KOUTO Ca CcrieLMdu4HM 3a
OTAEMNHUTE aKTUBM.

4.15.2 Tlore3eH XUBOT Ha aMOPTU3NpyeMuUTe aKTuBK

PbKOBOACTBOTO MPEpasrfexna nonesHnst XuWBOT Ha amopTU3MPYEMUTE aKTMBW B Kpas Ha BCEKU
oTueTeH nepuog. Kom 31 aekemapu 2016 r.. pbKOBOACTBOTO ONPE/ENA NONesHUA XMBOT Ha aKTUBITE,
KOITO MpeacTaBnsiBa O4akBaHUAT CPOK HA MOM3BaHe Ha aKTUBUTE OT [pyxectsoTo. banaHcosute
CTOVMHOCTY Ha aKTVBUTE Ca aHanmaupaHu B nosicHeHus 5. [eNCTBUATENHNAT NOMe3eH XUBOT MOXE Aa
ce pasnuyaBa OT HanpaBeHaTa OLgHKa Nopajy TEXHUHECKO 1 MOPaTHO n3xabssane.

5. VMOTH, MaLLMHU U CLOPBXEHNA

WmoTuTe, MawnHUTE U CbOPBXKEHNATA Ha ﬂpy)KGCTBOTO BKIOYBAT 3eMU WU TEPEHU, U MaLLNHU U
o6opyuBaHe. BanaHcoBaTa CTOWHOCT MOXe Aa Obae aHanuaypaxa, KakTo crejga:

3emu u MawwuHu u O61wo

TepeHu obopyn-BaHe

‘000 nB. ‘000 n.. ‘000 ns..
OtyeTHa CTOMHOCT
Canpo kbMm 1 sHyapu 2016r. - - -
Hosonpugobuty akTusu 846 - -
Canpo kbm 31 pexemspu 2016 1. 846 4 420 5 266
AmopTusaums
Cango kbM 1 saHyapun 2016 1. - - -
AmopTy3auus 3a nepropa - (147) (147)
Canpo kbM 31 nekemspu 2016r. - (147) (147)
BanaHcoBa CTOWHOCT KbM 31
nekemspy 2016 1. 846 4273 5119

6. OTcpoveHy AaHBYHN aKTUBM U MacuBK
OTcpoYeHNTe AaHbLy Bb3HUKBAT B PE3yrniTar Ha BPEMEHHN pasimky morat ia 6baaT npeacTaBeHn
KaTo crefga.

OTcpoyeHu faHBLYHU NacuBu 1 siHyapu 2016 MpusHath B 31 pekemBpU

(akTHBM) neyanbara unu 2016
3arybara

‘000 nB. ‘000 n.. ‘000 nB..

HeTtekyLu aKkTMBY

IMOTH, MaLLMHU 1 CHOPBXEHNS - 29 29

HeusnonasaHu JaHb4HM 3aryou - (29) (29)
- 7 7

OTCpOYEHU AaHbuHM aKTVBU - - -

OTCpoyeHy AaHbYHN Nacveu - - 7

Mpwu3aHatu Kato:

HeTHo oTCpOYeHU AaHBLYHN NAacUBU - 7

duHaHcoB otyet — o1 ¢Tp.30 Ao cTp.34.
MosicHerusiTa OT ¢Tp. 35 210 CTP.49 NpefcTaBnABaT HepasfienHa Yact Ot Hero.
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7. KpaTkocpouHu (hMHaHCOBY aKTUBH

43

[lpyrute KpaTKOCPOUHM (PMHAHCOBM aKTUBW MPe3 MPEfiCTaBeHUTE OTHETHI NEpUoa BKItOUBAT

npefocTaBeHn 3aeMn.

2016 2015
‘000 nB. ‘000 ns.

MpenocTaBeHn KPaTKOCPO4HM 3aeMu
- rNaBHyMLa 226 -
- nxBa , 3 -
229 .

8. TwbproscKu 1 ApYry B3eMaHus

2016 2015
‘000 n.. ‘000 nB..
THProBeKky B3eMaHns, GpyTHO 80 -
THProBeKu B3eMaH!s 80 -
[laHbuHuM B3eMaHus 845 -
NpegnnarteHy pasxoau 9 -
Lpyrv B3emaHua 44 -
HeduHaHcoBY aKTvBY 898 -
TLProBCKU 1 Apyru B3eMaHus 978 -

Bouuky B3eMaHust ca KpatkocpouHu. HetHata 6GanaHcosa CTOMHOCT Ha TbProBckUTe M OpYru

B3eMaHus ce npuema 3a pasymHa I'IpVI6ﬂM3VITeﬂHa OLieHKa Ha cnpasefnvsara UM CTOMHOCT.

9. Tlapw4Hu cpefcTsa

ﬂaquHMTe CpeficTBa BKMoYBaT CnefHuTe KOMNOHEHTH:

2016 2015
‘000 ns. 000 ns.

MapwyHn cpeacTsa B 6anki 1 B 6poit B:
- Obnrapcku nesa 64 1
- eBpo - -
BriokvpaHm cymu 335 -
399 1

duHaHcoB otyeT — oT ¢Tp.30 jo cTp.34.
MosicheHusiTa oT CTp. 35 10 CTP.49 Npe/CTaBnsBaT HEPa3AenHa 4acT OT Hero.
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10. CobcTBEH KanuTan

10.1. OcHoBeH xanutan

PervcTpupaHusiT kanutan Ha [pyecTBoTo Ce CbCTou 0T 10 Ha 6poit fiAna ¢ HoMUHarnHa CTOMHOCT B
pasvep Ha 100 nB. 3a gan. Bcudk fanose ca ¢ npaso Ha nonyyasaHe Ha AMBUOEHT W
AMKBUAALMOHEH ASN W MpeAcTaBnsBat eanH rnac ot 06110T0 CbOpaHne Ha CbAPYXHULUTE Ha

LpyxecTBoTo.
2016 2015
nB. ne.
ViananeHn U HambIHO NaTeHy AfnoBe:
B Ha4anoTo Ha roauHara 10 10
VlapafeHn 1 HambIHO MaTeH Asnose 10 10
O61wo asnose, oTopusupany Ha 31 nexemBpy 10 10

EqHONMMYeH COBCTBEHMK Ha kanuTana kbm 31 12.2016 1. e “AnTbpHaTyis MHBecTMBHTC” EALL

11, 3aemu

3aemunTe BKIOYBAT clefHuTe d)MHaHCOBVI nacmsu.

Tekywm HeTekyum
2016 2015 2016 2015
‘000 nB. ‘000 nB. ‘000 ns. ‘000 ns.
BaHkoBu 3aemut 521 - 5191 -
O61wo 6anaHcoBa CTOMHOCT 521 - 5191 -
11.1. 3aemu, OTYMTaHV NO aMOPTU3MpPaHa CTOMHOCT

CocueTe Xenepan Excripecbank ALl

TpumeceyeH Euribor ysenuyeH ¢ Hanbaska;

30 Onn 2028 r.;

Mbpsyu No pef 0cobeH 3aror Ha LAnoTo Tbproscko NPeAnpuaTue Ha Kpepurononyyarens
KaTo CbBKYMHOCT OT MpaBa, 3afblkeHna M akTudecku OTHOLEHNA C noppobHa
WHOVBUOYanu3aUms Ha aktvsute My. [Tbpsu no pep ocobeH 3anor Ha JAnoBeTe Ha
Kpepaurononydartens 1o curiara, Ha KoiTo "AnTbpHatie WksecTMbHTC" EALL, EUK 20140352,
npenocTas Ha bakata mbpBu noper 3anor BbpXy BCUHKM coOCTBEHM 3aeMu B LIENUS
kanuTan Ha Kpegurononyyatens 1 CBbp3aHuTe C T0Ba pasnpefenchie Ha nevantu u apyru
MPVUXOAN, KOUTO KbM [aTaTa Ha NOAMMCBaHe Ha 3arnora, Kakto W B fbaelle, ca B HEroBO
npuTexanme, kato Kpeautonomnyyarens Lie 3anasv npasoTo Cv Ha fnac U npaBoTo CU fa
pasnpeaens AMBUOEHTY [0 3ano4uBaHe Ha W3MbIHEHWETO. Mbpeu no pen ocobeH 3aror B
non3a Ha BaHkaTa 3a B3emaHusTa Ha Kpeguroronydarens 3a NONOXMTENHOTO Canao no
BaHkoBa cMeTKa, OTKpuTa npy baHkaTa;

EBpo.

BanaHcosaTa CTOMHOCT Ha GaHKOBWTE 3aemu Ce Mpvema 3a pasymHa npubnusvTenta oueHka Ha
CripaBe/vBaTa uM CTOMHOCT.

duHaHcoB oTueT — o1 ¢1p.30 Ao cTp.34.
MosicHenusiTa oT cTp. 35 A0 CTP.49 Npe/CTaBnABaT HepasjiesiHa 4acT Ot Hero.
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12. TbproBCKK U APYTHA 3a4bITKEHUA

2016 2015
‘000 nB.. ‘000 nB.

Texywu:
TbProBCKW 3a4bIMKEHNA 900 -
®UHaAHCOBW NacKBK 900 -
[aHbyH1 3a0bImKEHNS 5 -
Lpyrv 3anbmkeHns 29 -
HetuHaHCcoBK Nacusy 34 -
TeKyLiM THProBCKM 1 APy 3abIKeHUs 934 -

HeThaTa 6anaHcoBa CTOMHOCT Ha TeKyLLMTe ThProBCKI 1 ipyriA 3a[ibIKeHNa Ce npuema 3a pasymia
NpUBIMANTENH OLieHKa Ha CipaBeAnBaTa UM CTORHOCT.

13. Mpuxogu oT npoaxou

2016 2015
‘000 ns. ‘000 ns.
Mpuxoay OT npoaaxda Ha en. eHeprus 465 -
465 -
14. Pa3xogu 3a BbHIHN YCIYTH
2016 2015
‘000 nB. ‘000 nB.
Pa3xoou 3a 1opuaniecku yenyrm (7)
Pasxoau 3a noaapbxka Ha ®ELL (131) -
Pasxoay 3a KOHCYMUpaHa enekTpoeHeprus (9) -
Pa3xoav 3a HoTapuanHy 1 apyrv Takeu (6) -
Pa3sxoou 3a 3aCTpaxoBku (3) -
(156) -
15. [pyru pasxogu
[pyrvTe pa3xoau Ha [ipyxecTBoTO BKIO4BAT.
2016 2015
‘000 ns. ‘000 ns.
Pa3xou 3a MECTHU JaHbLM U Takeu (1) -
Apyru 2) -
) -

®uHaHcoB oTueT — ot ¢Tp.30 fo cTp.34.
MosicHeHuaTa oT cTp. 35 A0 cTp.49 npeacTaenABsar Hepasaenta YacT OT Hero.
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16. DuHaAHCOBK NPUXOAMN U Pa3X0oaM

dyHaHCOBMTE Pa3xoay 3a MPEACTaBeHUTe OTYETHW nepuoayn morar Aa fbaar aHanuaupaHu, Kakto
cnepsa:

2016 2015

‘000 n.. ‘000 n..

Pa3xou 3a nuxau no HaHKOBU ¥ TbProBCKK 3aemut (89) -
Lpyrv dovHaHcoBY pasxoau (4) -
0610 pa3xoau 3a NUXBK (93) -

DUHAHCOBITE NPUXOAM 3 NPeCTaBEHIUTE OTYETHU MEepuoaM MoraT Aa ObAar aHanmanpaHi, Kakto
cnensa:

2016 2015

‘000 nB.. ‘000 nB..

Mpwrxoam OT NIMXBU N0 NPEAOCTaBEHN 3aeMu 3 -
OO0ui0 npuxoau oT NIUXBU 3 -

17. Pa3xopu 3a AaHbUM BLPXY oxoaa

OyakBaHUTE pa3sxoay 3a AaHbly, HasvipaHy Ha edekTuBHaTa laHbyHa CTaBka B pasvep Ha 10% w
[eICTBITENHO NPU3HATUTE [JaHb4HW Pasxoay B nevanbara unm sarybara morat Aa Obaat paBHeHH,
KakTo crefga:

2016 2015
‘000 nB. ‘000 nB..
MNeuvanbalsaryba npeau AaHbuHO obnaraqe 69 -
[laHbyHa cTaBka 10% 10%
OyaksaH pasxoa/npuxof 3a AaHbK (7) -
[laHbyeH edekT oT:
Kopekwuu 3a Npuxoau, 0CBOBOAEHM OT AaHBUHO obnaraHe 44 -
KopekLum 3a pa3xofu, HenpuaHaTh 3a AaHb4HM Lienu (15) -
TekyiL pa3xoA 3a AaHbUM BLPXY AoXx0o/a - -
OTCpOoUEHM [JaHbuHK (pa3xoam)/npuxoau:
Bb3HUKBaHe 1 0BpaTHO NPOABIEHUE Ha
BPEMEHHU pasniiku (7) -
Pa3xoam 3a faHbUyM BLPXY Aoxoaa (7) -

18. Coenku cbe CBbLP3aHm nuua

CebpsaHuTe fmLa Ha [IpyXecTBOTO BKIOYBAT COOCTBEHMKA. AKO HE € M3PUYHO yroMeHarto,
TpaHsaKUMMTe CbC CBbP3aHM WA He Ca WIBbPLIBAHM MpU Creuuarntu yenosua U He ca
NPENOCTaBAHM A NOMyYaBaH! HUKaKBY rapaHLum.

®duHancoB oTyeT — ot ¢1p.30 Ao cTp.34.
MosicHeHusiTa ot cTp. 35 A0 CTp.49 npe/cTaBnABaT Hepas/enHa Yact ot Hero.



Cropumk Gacvnuv EOO 47
OuHaHCoB OT4HET
31 nekemspy 2016 1.

19. Pa34eTy CbC CBbP3aHM1 NuLa B Kpas Ha roguHata

Texywu

3aabmKeHus KbM:

- CBbP3aHy Nuya ot rpynara 9 -
OBLLO TEKYLLM 3a[IbIKEHNS KbM CBBP3aHM Nnua 9 -
0610 3aabMKEHNA KbM CBbP3aHu nuua 9 .

20. PuckoBe, CBbp3aHy ¢ (pUHAHCOBUTE UHCTPYMEHTH

Llen¥ 1 NOMMTHKA Ha PHKOBOACTBOTO NO OTHOLLEHNE YNpaBeHne Ha p1cka
[IpyXecTBOTO € MafIOXEHO Ha PasnuyHi BIAOBE PUCKOBE MO OTHOLIGHNE Ha (hvHaHcoBUTE CH
WHCTPYMEHTW. YnpaBrieHveTo Ha pucka Ha [IpyXecTBoTO Cé OChlIecTBABa OT PBKOBOACTBOTO Ha
[IpyecTBOTO B ChTPYHVHYECTBO C E[HONMYHNA coBCTBEHVK. TPUOpUTET Ha ynpaBneHneTo e fa
OCMTYpY HaBPEMEHHM NapuyHY NOTOLY 38 OCHILECTBABAHE Ha CBOATA DEAHOCT.

20.1. AHanu3 Ha nasapHus pUcK
20.1.1. BanyTeH pucK

Kbm 31.12.2016 r. [pyXecTBOTO HE € W3NOXEHO Ha CbLUECTBEH BanyTeH PUCK, Tbil Kato
OCHLLECTBSBA CBOSTA AeVHOCT B Obarapcku nesa uik espo, Kb/ETO KypebT Ha epoTo e (PUKCUpaH
KbM ObNrapckus nes.

20.1.2. JlnxBeH puck

Kbm 31.12.2016 1. [Ipy)KecTBOTO He € W3NIOXEHO Ha CbLUECTBEH PUCK OT MpoMsiHa Ha nasapHuTe
NMXBEHM MPOLIGHTH, Thil kaTo B CPEAHOCPOYEH MraH He ce o4aksa CbLLECTBEHO NoKayBaHe Ha
Euribor.

20.2. AHanu3 Ha KpeguTHUA PpUCK

KpeauTHUAT pUCK NPEACTaBNABA PUCKBT AajieH KOHTPAreHT [a He 3annaiv 3abIMKEHNETO CU KbM
[pyxecTBoTo. [IpyXecsToTo € CTpaxa Mo AbJrocpoyeH [0roBop 3a WaKynysaHe Ha enextpuvecka
EHEPTVS C rapaHTMpaHy 0T ipbXasara npedepeHLanti LieHN.

20.3. AHanu3 Ha JIMKBUOHWA PUCK

[IpyeCTBOTO Nocpellia HyKAUTE Ci OT NVKBUAHY CPE/ICTBA, KaTo BHUMATESHO Clieau nnallaHusTa no
OracHTENHUTE MAaHOBE Ha AbAFOCPOYHUTE (MHAHCOBM 3a[bIDKEHUs, KakTo W BXofALmMTe U
M3XOMSILY NapyuHK MOTOLM, Bb3HWKBALUM B XOAa Ha onepatysHaTa peiHocT. Hyxaute oT JIMKBUAAHY
CpefcTBa Ce CreAdT 3a PasnvyHi BpEMeBn Nepuoav — EXEOHEBHO U EXeCefMIUYHO, KaKTo 1 Ha
6asaTa Ha 30-AHEBHY MPOrHO3W. HyxauTe OT NIMKBUAHIA CPEACTBA B AbMTOCPOHEH nnaH — 3a nepuoau
oT 180 1 360 [HM, Ce OMpefensT MeceyHo. Hyxaute OT napudHi CpefcTsa ce CpaBHsBaT CbC
3aeMUTe Ha Pa3nonoxeue, 3a Aa GbAar YCTaHOBEHW MMNLILUM Ui pedvuuti. Tosn aHanua
onpeaens [lany 3aemuTe Ha pasnorioxerne e ca [0CTaTbyHW, 33 fla MOKPUAT HYyXouTe Ha
[pyxecTBOTO 3a nepuofa.

KoM 31 nexemspu 2016 r. nafexuTe Ha [OTOBOPHUTE 3afbivkerust Ha [IpyxecTBoTO Ca 00001LeHn,
KaKTo criegsa:

duHaHcoB ot4eT — oT ¢Tp.30 o cTp.34.
MosicHeHusTa oT cTp. 35 A0 CTP.49 npeacTaBnsBaT HepasAenta 4act OT Hero.
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OUHAHCOB OTHET
31 nexemepn 2016 1.

Texywu HeTtekywu

31 nexemBpu 2016 1. Ho 6 meceua Mexay 6 u Or1pobd Hap 5
12 meceua roguHu roauHM

‘000 nB. ‘000 nB. ‘000 ns. ‘000 ne.

TbProBeku v Apyrv 3afbImKeHUs 934 - - -
BaHkoBY 3aeMu 391 347 3213 3106
3aibJIKEHMS KbM CBbp3aHu nuua 9 - - -
Obuio 1334 347 3213 3106

®UHAHCOBUTE aKTUBM KaTo CPeACTBO 3a ynpaBneHne Ha NMKBUAHMS PUCK

[pu OLIEHSIBAHETO U YIPABNEHUETO Ha NMKBINHWS PUCK [IPY)KECTBOTO OTUUTa O4YaKBaHMTE napu-Hu
MOTOLM OT (PUHAHCOBI MHCTPYMEHTM, MO-CMIELMANHO Hamn4HuTe NapudHi CpeacTsa 1 TbproBCKM
B3eMaHMsi. HannuHute napyuHi Pecypcu U THProBCKM B3eMaHWs He HaABULIABaT 3HAYMTENHO
TEKyLMTE HYXKOM OT U3XOSILL Napy4eH NOTOK.

20.4. Kareropuu chMHaHCOBY aKTUBYU U NacuBy

BanaHcoBute CTOMHOCTW Ha aKkTMBM W NacvBW Ha HDY)KGCTBOTO Morat ga 6bgat npeacrasexsit B
cnepHuTe Katerophu:

AkTuBM MNosicHeHue 2016 2015
‘000 ns. ‘000 ns..
lNpepocTaBeHu 3aemm 7 229 -
TbProseku v apyrv B3emMaHua 8 978 -
MapuyHm cpeacTaa 9 399 -
1606 -
Macusu MosicHeHue 2016 2015
‘000 n.. ‘000 n..
®uHaHCOBM Nnacusu
HeTekyLLu nacvem
JbnrocpoyHy 3aemu 1" 5191 -
TexyLiu nacmsu
3abmKeHNst KbM CBbP3aHu nuua 19 9 -
THProBeKM W ApYrv 3afbINKEHNS 12 934 -
KpaTkoCcpouHu 3aemu 11 521
6 655 -

21. MonuTuKa ¥ Npouleaypu 3a ynpaBreHne Ha Kanurtana

Lenute Ha [IpyxecTBOTO BbB Bpb3Ka C ynpaBlieHue Ha kanuTana ca:
s  [1a OCUIypu CrIocoBHOCTTa Ha [IpYXeCTBOTO Aa MPOAbIDKA 12 ChLUECTBYBA KaTo AB/CTBaIL0
npeanpusThE; U

®uHaHcoB oT4eT — oT ¢T1p.30 A0 cTp.34.
MosicHerusTa ot ¢Tp. 35 Ao c1p.49 npe/cTaBnABaT HepasfesnHa 4acT OT HEro.
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e 3 OCUTypW! afeKBaTHa peHTa6VIJ'IHOCT 3a coOcTBeHuKa, Karo onpefjens LeHata Ha
npoAayKTUTE U yCnyrute cu s CHOTBETCTBME C HMBOTO Ha PUCKa.

[pyxectBoTo HabnioaaBa Kanutara Ha OcHoBaTa Ha fanaHcoBata CTOMHOCT Ha cOBCTBEHUA
KanuTar, HamarneHa CbC CTOMHOCTTa Ha NapuTe W NapudHUTE ekBUBaNEHTY, NPEACTaBeH B 0THETa 32
(hMHAHCOBOTO CHCTOSIHYE.

22. CubuTHA criefi Kpas Ha OTHETHUSA nepuog

Ha 19.01.2017 r. ,Ctopumk PacunuTu’ ce npeobpasysa B [IpyXeCTBO C OrpaHnyeHa OTroBOPHOCT.
BHeceHuaT kanutan e 10 xun.n..

CobapyXKHULW:
ANTHPHATYB MHBECTMBHTC EAL
JINAH B EKYWUTU KAMUTANT EOOL

Ynpasuten Ha [lpyxecTBoTo e Mernera Hukonosa PyceHosa.

23. OpobpeHue Ha hUHAHCOBUS OTHET

duHaHcoBMaT oTyeT kbM 31 pgekemspu 2016 r. (BKNIOUWTENHO CpaBHWUTENHaTa WHdopmaLus) e
010BpeH 1 MpUeT OT PBKOBOACTBOTO Ha 29 MapT 2017 T.

®uHaHcoB oTyeT — ot ¢Tp.30 Ao ¢Tp.34.
MosicHeHusiTa ot cTp. 35 40 CTp.49 npeAcTaBNABaT HepasfienHa Yact oT Hero.



