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31 aewesmpir 2016 1.

MoAcHeHWA KbM GMHAHCOBMA OTYeT

1, MNpeamwer Ha geAXocT

OcHoBHata AeinoCT Ha ,Bapua nnog” All ce chetod B DPraHUIALMA 1 MIBLPWRIHE Ha
TERMHIHE AERHOCT © NPECHM 1 npepaboTedk MAGROBE W IENSHYYLUH, XPAHHTEAHN CTOHM,
HBETR, OTAABAHE NOJO Haem Ha CKAIOOBM, TBRTOBCMMA, KA3OHAHK W afiMHHHCTDATHEHKW
MHOLLLA.

LEAANMILETO W anpeckT Wa ynpasnedue Ha [pymecteero e rp.Bapua, yn."Axagemur
Kypuaros”™ Mel,

AkuuuTe Ha [pysecTsoTo co TEPTyBaT Ha bearapckara govaosa Bopca.

APYy#ecTeoTs e ¢ eAHOCTENEHHA CHCTEME Ha ynpasneswe. ¥npasnnea ce oT CuBET HWa
AHPEKTOPHTE B8 ChiTan:

1} Auapei Hukonaes Backunes — mansaxuTeseH AWREXTOD

2} Mapwun Beauwos MuTes — npeaceaaren va Cueeta Ha QUpeKTOpHTE

3) Tuxomup MeaHos Mutes —unen Ha CoesTa

4] Pockua Hukonaesa Kupraosa —uned Ha CeaeTa

33 OTYETHMA NEpWO] NWUATA, HaToBapesu ¢ oBiwo ynparneHve Bbus "BapHa Mnog” A w
VIPpEHHABALM HAA30D HAA NPOLECE HE PUHAHCOBD OTYUMTAHE, €3 KAKTO cAoaaa:

* OAHTEH HOMMTET B ChCTap;

Annper Hukonaes Bacunes

Pocwua Hukonaesa Kupaacea

CpeaHocnnckaHMAT Bpoil Ha ciymuTeniTe sus |, Bapua Nacg” AL npes 2016r. e 33, & T.u,
15 eHM,

<Hapha nnon” ALl e nyBAKUHO APYHKECTEO ChinacHo JakoHa 3a nyBnu4Ho Npeanaraqe Ha
LUEH I HH A,

UCHOBHW anumoHepK b6 "BapHa Mnog” AL ca "CrbHue Crapa 3aropa Tpeda" EQOA, rp.
BapHa c 38,03% akuymoneped gan kbm 31.12.2016 1. | «Ennpom” A, rp. Bapwa ¢ 53,27%
AHUHOHepeH aan Kk 31,12.2016r.

“pes Abuwephoto on apywectee L EANPOMYAL " XumcHab Brarapua, Afl npuaofnea
ROHTPOA Hag ApywecTea  BAPHA NNOA AL

"XumcHab Buarapua“All e perwcTpupado a rp. Codmn, ke Mamenum, yn. Chaanosa Gaza 1 c
Bynctar 115051488, ymuto anumu ce ThpryBaT Ha bunrapoka doxacea Sopea.

2. OcHoBa 33 MITOTEAHE HA PUHAHCOBHA OTUYET

FlohoverienTa Wb (s HoaBHe OTYeT 07 orp. 9 g cTp. 57 NoescrdEnseaT HEEAAETHE SEET oT 1epro,
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HACTORUMAT PUHAHCOE OTHET @ MIATOTBEH B CHOTRETETEME C MexayuapogHuTe crangapti
33 (MHAHCOBO oTuuTake [MCDO), paspaboredy W nyBankyeaum or Ceeera no
MEMAYHAROAHW CHETOBOAHW cTangapTu (CMCC) w npuetw oT EBponeiickMa chio {EC}).
Umiethata pamka MCPO, npuery ot EC* no ChUWECTEO & ONpEeAeNEHaTa HauMOoHanHa
cuetosoama Baza MCC, npueTa cwe 3aKoHa aa CYETOBOACTEOTO U deddHMpada 8 1.8 or
AombanuTeiHuTe paanopeabn”,

PUHAHCOBMAT OTYET © WIrOTEEH B Brarapckn ness, woeto e fyHRUMOHANKATS BanyTa Ma
HpymectsoTo,

Bonurm Cyme ca npepcTaseHH B XWNSAM nesa {"000 ne.) {BRAKDYMTENHO CpaBHMTEAHETE
WHpopMalms 33 2015 1.}, ocRed ako He & NocoYeHo ApYro.

TO3W PUHAHCOB OTYET & MHAMBMAYANEH, [PVHEETEOTO ChOTaB | KOHCOAWAHPaH UHaHCoB
OTHeT B CeOTBETCTEME © MewayHapogHHTe CTAHAADTY 33 DWHAHCOBO OTYMTIHE (MCd0),
paspaboTenn w nyBaukysanm or CueeTa no MEMAYHAPCAHA CYBTOBCOHM CTaHAaDTH
(CMCC) W npuetw oT Esponeiickva cheos [EC), B KOATO MHBECTHUMHTE @ OLEpHKW
NPEANPUATHA C3 OTHETEHH W ONOBECTEHKM B CLOTBETCTEHE ¢ MCDO 10 JHoHconuoupanu
PUHEHCOBK OTYeTH",

PUHAHCOBMAT OTYET @ ChCTABSH NPK CNAIBAHE Ha NPHHUMNG HA BERCTBALLO NpeanpHATHE.
Rbt QaTAT3 HA WITOTEAHE H3 HACTORWMA BUHAHCOE OTYRT PEROBOACTEOTS & HanpasuaD
NPeueHka Ha cnocobhocrra wa [flpymectsoto aa NpoAabiAdH cBOATA AEHHOCT KaTo
ASHCTBAWD nNpeanpuMsTHe Wa Basa Ha  HanuuWaTa HHPOPMAUKMA 33 NPEABUANMOTO
Obaewe.Cren W3BLPWEHAR Npernes Ha QedHOCTTE Ha Apymectaoro CuBeThT Ha
AWPEKTOPHTE OuanBa, 4e [pyMecrsoTo Mma AoCTaThuMHOD fMHAHCOBK pecypel, 3a a3
NPOABAMH ONEpaTHEHATA CH aeRHoct 8 GnWako GLAcWe W NPOALAKIED Aa npwaara
MEPHHUMNG 38 AeACTEAWLD NPEANPHUATE NDW M3TOTBAHETO HE GHHIHCOBKMA OTYET,

3. MpomeHn B CHETOBOAHATA NOANTHKE

3.1. HoBu CTanaapT, MIMEHEHHMA W PAACHEHHA Kb MCDO, KOMTO ca BNE3NM B cHna oT
1 Aavyapw 2016 T.

APYHECTROTO NPANATa ENBRHWTE HOBM CTAHAIPTH, HIMEHEHAA W DAIACHEHMA b MCdO,
paipaboTedd v nyBnukysadn ot ChEeTa nNo MEHAYHAPOAHW CHETOBOAHMW CTAHAANTH, KOWTD
HAMAT CHULECTHEH BEKT BBPXY GHHIHCOBMA 0THeT Ha JDYMECTROTO ¥ Ca JAALAHHTENHK 33
MPUNITAHE OT rOAMIWHKA NEpH oL, 3anoYBaw Ha 1 axyapn 2016 r.:

MO0 11 ,CuBmectrin aHraxiaments” {wsmenen) — Npuaocbneane Ha AAN B ChEMECTHA
AefAHocT, B ouna ot 1 anyapk 2006 T, npuer ot EC

TOBA WAMEHEHHE [AB3 HACOKM OTHOCHO NOAXOAALLOTO CHETOBOAHO TPETHPaHe Ha
NpUAcBHBAHETD HA AAN B ChBMECTHE AefHOCT, KOATS NpencTasnasa GuIHec.,

MLC 1 ,MNpeacraeade Ha duHaHCOBH omyeTH” (MamereH) — OnobecTABaHKA, B cHna ot 1
fHyapy 2016 r.,npueT oT EC

Te3n H3MEHEHNA €8 Y4ACT OT HHMUMATHESTE Ha CMOCC 33 noaofipABaHEe HA NPeACTABAHETD W
ONOBECTASAHETO BbE PUHIAHCOBUTE oTyeTn.Te MIACHABaT yiaiaHnmaTa 8 MCC 1 oTHoCHD
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ChlecTeeHocT, cbobw@sane, npegcTasAHETD Ha MeEMAWHHW cBopome, CTPYKTYDETE Ha
MHAHCOBMTE OTYETH W ONCBECTABAHE Ha CUETORGAHATA NOAHTHEA,

MCC 16 HmoTH, MawHHA ChOpbHEHMA” W MCC 38  ,Hemarepwanqw
AKTHERH" [Mamenenn), & cuna o7 1 anyapu 2016 r., npwerk ot EC

Tean M3IMEHEHWA NOACHABAT, Y€ M3NOAIBAHETO Ha METOAM 33 WIMMCAABAHE Ha
AMORTHIALMK, Da3MpanHn Ha NPUXOOKH, He & NOAXOAALLD, THH HaTo NEHXOANTE, TEHEPHPAHK
07T onpefeneHa AeAHOCT € ALAOTPARHH MaTEPHANHH HAK HEemaTe PHENHK SKTHBW, HO
OTRAIABAT HANONIBAHETO HA MKOHOMHYECHUTE NOA3N, KOWTO C8 OYAKBAT OT AKTHEHTL.

MLC 16 Mmoms, mawuHe ¥ chopb#enna” u MCC 41 pIEMEAENHE" (MIMEHBHK) —
MNACAOHOCHK PACcTEHMA, B CHAa oT 1 Anyapy 2016, npueTH or EC

Tean WMIMOHEHWA 3ACATAT PUHAHCOBOTO OTYMTAHE Ha MADAOHOCHH DacTEHWMA KaTo No38,
KAYHYROBW OBPBETA W MACA04aliHK Nanmu.lNDOONCCHHTE pPAcTeHHA chegBa na ce
TPETHPAT KATO MAMOTH, MAWKHKA W CHOPBIHEHHA, TLH KATO TEXHUTE NpoUecH ca nogobHn Ha
nposisoacTeD.BraeAcTEMe Ha TOBA Te C& BRAIDYBAT ChINACHD TEM M3IMEHEHWA & oBxnara
Ha MLC 16 amecto 8 obxeata va MCC 41.0TraesaaHeTo Ha NADAOHOEHM pacreHus ocTasa
& pbxeata Ha MCC 41,

MOC 27  MHanBuayanHn uHaHCOBK otyaTn” (M3meHen), 8 cuna ot 1 AHyapik 2016 r,,
npMeT ot EC

ToHE WIMEHEHHE NOSBOAABA Ha MPYHECTBATE 43 MIANDAIBAT METOSA WA cobcreenus
KanuTan npH OTYKMTAHETO HE MHBECTHUMM B ABIWEPHH NPEANPHATHA, CHBMECTHA M
ACOLMH PaHK NPEONPHATHA B TEXHHTE WHAKBNAYANHK GMHAHCOBN OTYETH,

FoanwHe nogobpeqmna 2014 r. 8 cuna or 1 anyapw 2016 r., npuern ot EC
Teau nameHenun 3acarar 4 crangapra:
* MC20O 5 _HeTewywm awrwew, awpkand 33 npopaskBa, ¥ NpeyeTaHoBeHu
ASHHOCTH" OTHOCHO METOAM HA OTNHCEAHE;
*  MCPO 7 DuHAHCOBM HHCTPYMEHTH: ONDBECTABAKE” OTHOCHO AOTOROPH 33 YeayTI;
e MCC19 Joxoamn Ha H3ETH NMUA" OTHOCHD OMCKOHTORH NPOLEHTH:
* MCC 34  MewmaunHo &MHAHCDBD OTYMTAHE" OTHOCHD ONOBECTABAHE Ha
HHEOPMALKA.
[PPENOCOUEHUTE MIMBHEHHMA HE DHAIEAT ChILECTECHO BAHAHKE BLpXY GHHAHCOBKA OTYeT
Ha dpywecTeorn.

3.2. Crangapmi, MAMEHEHWA W PAIACHEHKA, HOMTD BCE OWE HE .3 BAE3AW B Cuna W He ce
npyAarar of No-padqa gava ot dpywecrsoTo

ReM patatd Ha ogobpeHre Ha ToIW GUHAHCOE OTYeT Ca NyBAMKYEIHH HOBM CTaHAapTH,
HIMEHEHWA W DAFACHEHMA KbM CHUECTEYBAWM BEYES CTAHAAPTH, HO HE C3 BABIAW B CHMAa
WA HE ca npleTy ot EC 38 QUHaHCOBRATA roamHa, 3anousawa Ha 1 avyapn 2016 r, W He ca
Bunu npuackend oT no-padka gata or [pysecraoTo. HMHdopmayna 2a Te3n cTanaapTH M
HIMEHEHHA, KOWTD HMAT eerT Bopxy PHHAHCOBMA OTYeT Ha JlpyMecTeoTo, e npeacTaseHa
No=qany,

PBROBOACTAOTO O4BKBA BCUYKW CTAHAAPTH M MAMEHEHUA Aa BbaT NpHeTH B cueToBoAHaTa
NAnKTHES Ha JpyMecTeoro Npes Mepeus NEpHOJ, 3aN0oYBaLY, cheg AaTaTa Ha BAH3AHETO WM
B CuAd. Howm CTaHOaPTH, HIMEHEHMA M PAZACHEHHA, KOUTO HE C3 NDMETM WA NPeACTAnE H
Na-goay, HAMAT ChLUECTBEH EQERT BbPXY GUHEHCOBMA OTYET Ha JpyHecTeOTO,
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MCDD 2 Nnawake va Bazata Ha akLHK® (MamexeH| B cuna or 1 AHyapw 2018 ¢, sce owe
He & npuer ot EC

MCdO 4 JacrpaxosaTennu gorosopu” {uamenen) B cuna ot 1 Avyapw 2018 r,, sce owe He
e npuet ot EC

MCPO 5, Punancosy uHcTpymenT™ 8 cuna ot 1 AWyapwu 2018 1., BCe cwWe He & npueT at EC
CHEETHT N0 MENIYHIPOLHN CHETOROOHK craHaapmd (CMCC) mapane MCDO 9 duHancomy
MHCTRYMENTH", KaTD J38bpLKM  ceOA npoekT 33 3amAHa wa MCC 39  Dusancosu
WHLTOYMEHTA: NpH3IHABAHe W oleHesade”. HOBMAT CTaHAapT BbEeHAa IHAYHTENHW
MPOMEHA B KAACHDMEAUMATE W OUBHABAHETO Ha GWHIHCOBH AKTHEMW W HOB MOAEN Ha
CUBKBAHATA KpeaMTHA 3aryba 33 o6e3aueqHka Ha $UHAHCOBW anTHEW.MCDO 9 prmossa W
HOBOD PLROBOACTED 33 OTYMTAHE HA XeAwMpaHeTo, PoHOBOACTROTO Ha OpywecreoTo e Bre
CLUE B NPOLEC HA QUEHKS Ha ederta Ha MDD 9 sopxy dMHaHCoRWA OTUET, HO BOD OLLE He
2 BLIMOMKHO 02 NPEROCTABM KONWYECTEEHA MHGOPMELHA,

MCRO 9, PUHaHCOBH MHCTRYMEHTH” (3MeHeH) — OTYMTaHE Ha NeMMUPaHeTo, B cuna or 1
AHyapy J018 r., Bte owe He & npret o1 EC

MCDO 10, KoHconmampany duHadcopn omdetw” w MCC 28 LMHBECTHUMK B ACOUNpaHK
NPEANPHATHA M CLBMECTHH NPEANPUATHA" [WaMmeHeHK), AaTaTa Ha BAKIAHE B CUAE OlLe He
e ONpeeneHa, BCe OUIE He Ca NpHueT oT EC

TEIM HIMEHEHWA €2 B PEIYATAT HA HECLOTBETCTBHETO MEHULY MIHCKEAHWATA Ha MCDO 10 1
MCC 28 npu tpetpamere Wa npogamBa waw AMNOpTHA BHOCHA HA AKTHEM MEmay
HHEELTHTOPA W ACOUMMDAHOTO NPEANPUATHE WAK ChEMECTHOTO npeanpyathie Bonegcrane
Ha TE3M MIMEHEHHA Ce NpHIHaBa nevanba waw 3aryBa B NBNeH pasmep, HOTATO COBAKATA
BRMIOWEA  BWIHEC  He3ABWCHMO  fanK  BHadecwsT e OTHENEH B AblUepHD
BPeAnpHATAE. HacTaHa nevanba waM 3aryba ce NpWiHaBa, KoraTto COeNKaTa BKMIOYDA
aKTHOM, KOWTO HC NPeqcTasnABaT GW3Hec, JOPM W Te3W IHTHBM Aa ca coBeTeeHocT Ha
ABLIEDHD NpeanpuATHe PLEOBOACTROTO B MOMEHTA BCE OLIE AHANMINP3 BhLIMOMHMTE
2EKTH OT NPUAATEHETO HA CTAHARDPTA.

MC®D 10  KoHconuaupanu duHaHcoan oTyeTd", MCPD 12  OnceecTRBare Ha AANOBK
YMACTHA B ApyrH npeanpuatia” u MCC 28  HMHBECTHUHK B ACTUHHUPEHH NPEANPHATAR 14
CREMBCTHH NPEANPHATHA" — MHBECTHUMOHHK ApYHecTBa {wamenemn), 8 cuna ot 1 AHYapH
2016 r,,Bce owe ve ca npuety o EC

W3MEHEHKMATA M3IACHABAT NDUNATSHETD HAa MIKAKHEHWETO OTHOCHOD HOHCOAMASUHS 3a
MHBECTHUWOHHMATE ApYIHECTEA M TEXHHTE ALLIEPHH NPELNPHATHA. HIKNKNEHHETD OTHOCH
HATCTEARETD HA KOWCONRANPAHK PUHEHCOBM DTYETW BaMW M 33 MEHULMHHN PEAnDHATHA
MAEHK, KOMTO C3 ABLEPHH NPEgNPHATHA HA HHEECTHUMOHHK apysecTea.To pamw, =
CAYYAH Y& MHBECTMUWOHHOTO APYMECTEO MK OUSHARS CROMTE ABLEDHA NpeanpuaTiA
no CNpaBes/inea CTOMHOCT. MEMAMHHOTE NpeanpHATHE Malika cneass A3 HANBAHA o
CLTAHANNTE HPMTEPUM CornacHo MCPO0 10.PrroBoACTEOTO B MOMEHTA BOG OUE aHANMIHPa
SHIMOMHHTE ePeHTH OT NPUAAraHeTo Ha CTAHAAPTE.

MEDD 14 OTcposen cMeThi NPM PEryAHDAHH WEHK® B cina oT 1 AHYapuW 2016 r., BCe Ol
He g npueT ot EC
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MCDO 15, Npuxogm or ACTOBOPK © KAKEHTH" B CHAa oT 1 AHyapW 2018 r., Bce Owe He a
npwet ot EC

MCPO 153amens MCC 18 Npuxogr", MCC 11 #~OTOBOPH 33 CTPOMTEACTED" M CABLPIAHM ©
TAX PA3IACHENMANDLBEMOA HOB MOAEN 33 NPHIHABAHE WA NPHXOAMTEe Ha Gazata Ha
KOHTPOA.  HOBWAT CTEHOAPTIPOMERA NPaBHNaTa 3a ONpefendHe Jdans npuxoaMTe ca
NPMIHAZAT HLM A3 AEH MOMEHT HAW NPE2 A3AEH NEPHOM OT BPEME HBO4HM A0 PA3WHPABAHE
W nogobpRBade Ha ONOBECTABAHWATE OTHOCHO npuxoauTe, MCPO 15 & Bazupano Ha
OCHOBEH NPUHUNN, KOHTD W3WCKBA APYHECTSOTO A3 NPHIHABA NPWMXOAND HAYHH, KOHTO
OTp23AB3 NPEXBLRAAHETO HA CTORKM WAM NPEAOCTABAHETD H3 YCAYTM HE KAHSHTUTE M8
Pasmep, KOHTOD OTPA3ABE OMAKBAHOTO BHLIHATPAMALHNE, KOBTD ADVHECTEETD LWe NoAYYH &
JAMAHA HA TE3IW CTOKM WAM yoayrd.  [onycka ©f  NO-PAaHHOTO NpUNaraHe Ha
CTanAapTaflpy#ectoaTa cleasa Aa NPMAEraT CTaHQapTa PeTROCNEeHTUEHO 33 BCEKH
MPEACTAREH NPEAXOARH NEPHOA WIHPETPOCNEKTMBHO HATO KyMYNaTHBEHMAT edexT or
NeRE0HAYENHOTO NPWIHABAHE CE OTPAIABA B TEHYLLMA Nepuo,PeroBoacTeoTo B MOMEHTS
HLE DUIE AHAIMINPA BhAMOMHNTE eeNTH OT NPUNAraHETO HA CTaHAAPTE.

MCDO 15 ,Npuxogn oT gorosops © kinedTn” (Wamenen) 8 cuna or 1 AHyapW 2018 r.ece
oL e @ npret ot EC

Tean MIMEHEHWA BKAIOYBAT yHalaHWa 33 HMAEHTHDMUMPaHe Ha 3a0bMAMEHMA 34
HIMBAHEHNE, 33 OTYHTAHE H3 NHUEHIN 33 MHTEAECKTYANHA COBCTBEMOCT U 33 NpeUeHKa Aany
CTaia GeNpoc 33 nNpuHUMnEn  wad  arent (BpyTHo waw  HeTHO npeacTasase Ha
MpHEOANTE).PRKOBOACTEOTO B MOMEHTS BCE OWE AHANMINPA BLIMOMHHTE ederTH OT
NEHAArAHETO HA CTaHAapTa.

MEPO 16, Slv3annrn” B cvna o1 1 Anyapw 2019 r.,Bce owe He & npuet ot EC

Toan CTAaHAAPT 3aMeHA yHasaHuaTa Ha MCC 17 » BEEGHOR IHAYMTEAHH NPpOMEHA B
OTYNTAHETO HA NM3NHIY DCODRHO OT CTPaHa Ha AMIMHTONoAYYaTEnNTE,

Cernacko MICC 17 or AHIWHIONOAYHATENMTE C8 WAMCKEIWE A3 HANPABAT PasrpaHUHEHHE
MEMAY $MHAHCOB Anlker (npuakat & GanaWca) M CNEPATHBEEH NMIMHT  (NpHIHaT
warshbanawcosa).MCRO 16 wzancksa NHIMHFONOAYUYSATEAUTE A3 NPH3HABAT NKM3IMHIDBRD
IAABAMEHNE, DTPAIRBAWD OLACIIMTE NHIMHIOBH ANAWAHWA, W ‘NPaBo 3a NON3IE3IHE Ha
ARTHE' 33 MO4TH BCHYKH NH3MHMOBM gorosopw, CMCC e Brisovnn NPAE0 HA UIBOpP 33 HAKDM
KPATROCPOUHK NM3MHTH B AM3UHIA H3 MANOUBHHW AKTHBMW; TOBA MIKNIOYEHHE MOMe 03
BbAR NPUNOHEHD CAMO OT NMEHHIONOAYIATEANTE.

LHMETDROAHOTO OTYMTAHE OT CTPAHA Ha AHIMHIOASTEAHTE OCTABa NoYTH Bea NpOoMAHS
Lurnacho MC®O 16 3a goroeop, KORTO € MAW ChObLPHA NHIMHE, C& CUMTa OOroRop, HOWTD
NPEADCTAEA NPABOTO 33 KOHTPON BRPXY NONZBAHETO Ha aKTHEA 33 onpegened nepuog or
BOEME CREWY BhIHarpasieHne,

FLHOBOACTEOTO & B NPOLUEC HA OWEHABAHE HA ethekTa OT NPUAAFAHETO Ha CTAHAARTA, HO Boe
OLE He rMOME 03 NPEACTARK KOAKMYecTREHa HHGOPMaL, A,

MCC 7, OT48TH 32 NApHYHATE NoToum” (warsenen) B cuna ot 1 auyapu 2017 r.,Bce Owe He 8
npdeTt ot EC
Tedv WIMEHEHHA WIMCHEAT ACMBAHWTEAHG ONOBECTH BAHE, KOSTD WE nOIBGAKM Ha
NOAZBATENMTE HA PHHAHCOBH OTYETH A3 OUEHAT NPOMEHHTE B IAMBAMEHWA, NPOMITHY AWM
o7 $MHaHCOBATA OE WHOCT.PbEOBOACTEOTO B MOMEHTA BOE Ol aHANHINPA BhIMOHHUTE
ePerTH OT NPUNEraHeTo Ha CTAHAAPTA.
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MCC 12 Jlansum supxy aoxoga” (W3MeHeH) B cana ot 1 Anyapu 2017 r ace owe He e
npxet ot EC

Te3n HIMEHEHWA €A BLE BPLIKA C NPHIHABAHETO Ha OTCPOMEHH OAWLYHH aKTHEK 33
HENINDAZBANK 3ary0KH W NORCHABAT KAK 43 Ce OTYMTAT CYETOBOAHD OTCOOYEHH JaHBYHM
AHTHEM OTHOCHD OBANCBK MHCTPYMEHTH, DUEHABAHK N0 CNPaBegAHBa CTORKOCT.

4, CHETOBOMHA NONMTHHA
4.1. OBwm nonokeHwA

Hali-3HauumuTe CHETORDOHH NOAWTHEN, NPHAATAHW NpH M3FOTBAHETO HAa TO3W (GUHAHCOB
OT4ET, Ca NPaACTABeHK No-gony.

TUHAHCOBMAT OTYET B WIrOTHEH NPA CNasBAHE HA NPHHUMIWATE 33 DUEHABAHE Ha BOMYHEK
SMADEE JKTHEW, NICHBH, NPHXOOH W pasxoaw, cbriacio MO®O.Gaiure 33 OUeHHa ca
ONOBECTEHH NOAPCOHD No-HATATHH B CHETOBOAHATE NONWTHKE HbM HHAMBMAYANHKA
PMHIHCOB OTYeT.

Cnenega na ce otBenswu, ye NP HITOTBAMETD HA NPEACTABEHWA GUHAHCOB OTYET ca
HINONABaHW CYUETOBOAHKW OUEHEW W JonyckaduAa.Benpern de Te ca balmpann Ha
HEDOPMALMA, NPEOOCTABEHA Ha PBHOBOACTEOTO KbM OaTaTa HE M3MOTHAHE HA GMHAMCOBKA
OTHET, PeanHWTe PeIyYaTaTH MOrET A3 C& pa3nvyasar ot HANPABEHKMTE OUBHEW W
ACNYCHAHMA.

4.2. MNpegcrabane Ha GUHAHCOBWA OTYeT

TUHAHCORWAT OTYET & NPEACTALEH B ChOTEETCTEME ¢ MOC 1 «lpeacraenne Ha PUHAHCOEM
aT™eTH” (pesnsupan 2007 r.) Opysecraoto npue a3 NpeAcTanA oT4eTa 3a neyanbarta wnK
saryBara ¥ ApyruA sceofBateH 4oX04 B eaHHEH OT4eT,

B omeTa 33 dHHAHCDEOTO ChCTOAHME C2 NPefCTagAT 453 CPAAHWTENHK NepHoga, Koraro
ApysecrsoTro:

| NPHNAra C4ETOBOAHA NOAWNTHKA PETPOCNEKTHEMD:
G} NPEMIYMCIARE PETPOCTIEKTHEHO NOIMLMH BLE $HHAHEOBNE OTYET] HAK
B) NPpernacHdmaLMpa No3NLNAK BbE GHHAHCOBMA OTYeT,

HOTATO TOB2 HMZ CBILECTREH eQeKT PLpNy MHAOPMAUMATA B OT4eTa 33 dMHaHMCcoBoTD
CRCTORHUME KBM HZYANOTO HMa NPEAXOAHHA NEpHDA,

4.3.  HusectvumMM B AbLUEPHM NPEANPHATHA

ABUIEPHH NPEANPMATHA €A BCWUKM NPEANPUATHA, KOWTO Ce HAMHRET NOA KOWTpOna Ha
Apymectaoro. Hanuue e HOHTPoN, HOrato [lpyHECTEOTO & WINoMEHD Ha, M/ WMa Npada
BBpLy, POMEHNWBATE BBIBPBUAEMOCT OT HETOBOTO YYACTHE B NPELNPHATHETO, B KOBTO &
MHEELTHRAHO, W MMA BLIMOMHOCT A3 OKaWE BbaLeHCTEME BbPXY TA3W BLIBPLLAEMOCT
NILREACTEOM CHOWTE NPABOMOWMA BBPXY NPEANDUATHETD, B HOETO & WHSECTHPAHOD.B
WHAWBWOYANHHA  dWHAHCOE OTYOT Ha ApyMecTsoTo  MHBECTHUMKTE B AbWEDHKA
MPEANPHATHA Ce OTYUTAT NO CebecTorHOCT.

APYKECTAOTO NDW3HABA AMBHABHT OT OLULEPHE Apean pHATHE B nevanbata WAk 3aryBarta &
CHOMTE WHOMBWAYANHA GUHAHCOBM OTYETH, KOrATD GBAe VYOTEHOBEHO APaBOTO My faa
NOAYHH QHENASHTA.
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4.4.  WHeecTHLMM B ACOLMUPAHK M CHBMBCTHM npeanpUATHA

CEEMECTHO NpegnpUaTie e AOTOBOPHD CNOPAIYMEHHE, No CHAATa Ha KDeTo ﬂ.ﬂ}-‘menﬂﬂm
" APYTH HEIABMCHMY CTPAHW C8 3AEMaT Cbe CTONAHCHA AeHMOCT, KOATO MOAAEHKM Ha
ChEMECTEH KOHTPON W CTPAHWTE NPUTEHABALLH ChBMECTEH KO HTPON BBRXY NPeanpHATHETD
WMar NpaBa Ha HETHWTE aKTWBM Ha NPEANPHATAETO. MHBECTHUMMTE B ChOMBCTHM
MPEANPHATAA CE DTYHTAT No cabecTORHOCTHHA METoA,

ACOUMHPAHH €3 TEIW NPEONpHATHA, Bbpxy KOWTO [pYHeCTEOTO @ B CheTOAHWE O3 OHAIma
FHDUMTEAHO BNHAHWE, HD KOWTO HE £3 HWTO OLIWUEPHH NPEANPHATHA, HHTO ChEMECTHO
HOHTROAMPAHK NpegnpuATAS. MHBECTHUMNTE 8 ACOUMMPaHKY NPEANPUATHA CE OTYWTAT o
ceBecTORHOETHMR MeToa.

HApYMecTaoTo NpUIHasa AMEMAEHT OT CbOMECTHD HOHTRONHPAHD NPeanpuATHE MAW
ACOUMHPaHO NpeanpuATHeE B neYandata waM 3arybaTa o caouTe MHAMBEMAYINHE PHHaHEOER
OTHETH, KOF3TO DA YCTAHOBEKO NPABOTO MY A3 NONYYH AHBWAEHTA,

Ko 31 nexemspy 2016r [pyMecrsoto He npuTesass KHBOCTH 4HH B BCOUMMPAHKH MAMW
ChEMECTHO KOHTPOAMPAHA NPeaTPUATHA.

4.5. CAenwM B YYMASCTPAHHA BanyTa

CoenkMTe B uYyHARCTPAHHA BaAYTA Ce  OTYMTAT BLE PYHELUMOHBNHATE BanyTa Ha
Apy#ecTeoro no oduuManHua oBMEHEH KyPC Kb AATATa HA CAENKaTa (oBAEEHWA PHKEHHT
Ha BuArapcka wapogHa DawWwa).Nevanbure w 3aryBuTe or KyYpCOBWM DAIAMKK, KOWTO
HLIHWKBAT NPW YPEMAAHETO HA TEIW CASMHM W NPLOLEHABAHETD HA MAPHUHATE NOIMWMK 8
HYRAECTRAHHG BanyTa KbM KpP3A M3 OTYETHMA MEPHOJ, C8 NPMIHABAT B nevanbara unu
aarybara,

HenapkuiHaTe NOIMLWK, OUEHABAHKW N0 MCTOPHYECKE UEH3 B Y4ymaecTpanHa sanyTa, ce
OTYHTAT N0 COMEHHWA KYpC WbM AaTtara va chenkata (we ca npeoueHeHu). Henapuunmte
NOIMUMH, OUEHABAHHM NO CNpaBennkea crofiHocT 8 HywaecTpadHHa BanyTa, C8 OTUYWTAT no
OBMENHMA KYPC KbM AATATA, HA KOATO € onpefeneHa CnpagegiHeata cTofHoCT,

4.6.  MNpuxogM

MNpuxoguTe BRMOYBEAT Npuxodu or npeapctagade Ha yeayrw.lpuxoguTe o yoayrd ca
NPEACTAREHH B NOACHEHHE 19,

MpHKDAWTE CE DUEHABAT NO CNPABEAAKRED CTOHHDCT Ha MONYYEHOTO MAW NOOAEHMAWDTO HA
MONYMABAHE BLIHArpaMIEHWE, KATD He 8 BRAIOYBAT AAHLK nobasena CTOWHOCT, BEWYKMN
TERTOBCKKM OTCTRIMKK W HOAMYECTBEHK paBaTy, Hanpasenn aT Apy#HecTeoTo.

TpUEOALT Ce NPHIHABA, KOTATO €3 MANLAHENK CAEAHNHTE YCNOBHA:

= Lymata Ha npuxosa mome ga Beae HagesaHo OugHEHa;

*  BepoATHO B MKOHOMWYECKIATE NON3W OT CAgnkaTa Aa BbAAT NoAYYEeHN:

¢  HanparenwTe paixogM MM TeIW, HOMTO NPEACTON A3 BBAAT HANPaBEHH, MOrar
HageMaHo 48 BbaaT OUBHEHK;

*  Hputepuwte 3a npuasaBade, KOWMTO Ca eneuyndHuHK 33 BCAKA OTAeNHE AEAHDCT Ha
ApymectsoTo, ca manwaHenn. Te ca CNpeALARHA B JABMCHMOCT OT NPOAYKTHTE WK
FEAYTUTE, NPEADCTABEHK HA KAWEHTA, M HA JOTOBODHATE YCAODEMA, KAHTO €3 HANGHEHH
Ma-a0y.
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4.6.1. Npepocrasnne na yenyrm

YCAYTUTE, NPEACCTABANW OT [IpysecTeoTo, BRKAKOUBAT  oTaasaHe nog Haem Ha
WHBECTULMOHHK HMOTH 1 CEBR3AHNTE C TOBA YCYIH, CHMBTCTBALIN ThpHMWHATS DefinocT.

Cymata Ha npogamMara UeHa CLINacHo A0rosopa 3a NPENDCTABAME Ha YOAYIM Ce
P23CPOYBT M LB NPH3IHABA KATO NPMXC 33 NEPHOAAE, B KOWTO ce 13 BBLPILBA YCAYraTa,

MpHEofBT 0T HAEMU OT NPEAOCTABAHE HA MHBECTHLLMOMHHTE MMOTH Ha ApywecTroTo no
ADTOBOPH 33 ONEPATHBEH NUIMHT CB NPHIHABA HA 6333 HA AMHeRHWA MeTOA 33 neproaa Ha
LITETTE

4.6.2, MNpHxogm oT THXEH W GHEMAEHTH

NpuxoauTe oT NMXBA CE  OTYMTaT TERYLWD N0 METOAE HA ederTHBHHA AHXBEH
NpouenT.NpuxoanTe oT AWBMABHTY CE NPHUIHABAT B MOMEHTA HE BLIHMKBAHE Ha NpasoTo
33 NOAYYABAHE HA NAAWAHETD,

MNpe3 20160 dpysecTBoTo He & NONYYABIN0 QHEMIEHTH.
4.7.  OTMMTEHE NO CErMEeHTH

PHHOBOACTHOTO Ha [IpYMEcTROTO ONPEAENA EAMH ONEPAaTHBEH CErMEHT, KONTO BRAICMES
CRIEHRIALUMA W HIBLPWBAHE H3 ThPHHULLHA AeRHOCT C NpecHU U npepaboTesi NADAOEE W
IBABHYYLM, XPAHHTEANM CTOKH, WUBETR; OTAGBAME NOM, HAEM MA CKNAA0BW, TEPTOBCHM,
KABAMAHK W A0MHHWMCTDATHEHW NACLLA.

4.8,  OnepatvBuu pasxogm

ONepaTMEHWTE Pa3XoaW Ce NPW3HABAT B Nevanbata WM sarybara npM NONaBaHeTo Ha
YCAYTHTE HAKW HA 4ATaTa HAa BbIHKMKBAHETO WM.,

4.8.  Pasxofm 3a NUKEM W PASXOAM NO 338MK
PazxofmnTe 33 NMXBM Ce oTavTaT TEKYLO N3 METOAA HA BheRTHEHMA IMXBEH NPOLEHT,

FazxonuTe No 3a8mu 0CHOBHO NDeACTABNARAT AKXBH N0 S38MHTE Ha Apywecteoro, Bomyun
PAIXOAM NO IALMK, HOWTO AWPeRTHO MOTAT 03 GnAaT OTHECEHM KbM 3Ky NYBAHETD,
CTROWTENCTROTO WAW NPOM3IBOACTEOTO Ha GOMH OTTOBBPALY Ha YCNOBMATA aKTME, oo
HAMWTAAKIMPAT Npes Nepuoaa, B KOWTO C& OYAKBa aKTHELT 4a Bhae 3aBbpWEN W NpHEELEH
® TOTORHOCT 33 MINOA3BAHE AW npogamba, OcTananure pasxogu No 3aemu cnensa aa ce
MPHIHABAT KITD palxog 3a NEpPHOLAE, B KOWTO Ca BLIHMKHANKM, B OTHETA 33 NeYanbaTta wnu
sarybara w gpyrus BeeoBxaated goxos Ha pea , PHHAHCOBH pa3xaau”,

Horaro ca nonyyeHu saemu Gea HOHKPETHD U2nesn NPpeiHaIHaYeHMe 1 T C8 M2IN0A3IBaHH
33 NPHACOHBAHETO HA eAMH OTrOBAPALL HA YCNOBMATA AKTHE, pazMepLT Ha paixoaMTe no
FACMK, KOHTO MOFAT 03 C8 KANKTANMIKPAT, Ce ONpegenn Ypes npuaaraHe Ha NPOUEHT Ha
HAMHTAAMIAUMA  KbM  paswoguTe no To3M  aktuellpoueHTsT Ha KanWTanMzauma o
CASAHONPETEARHATE BENWYHHA HA PAINOONTE MO IAEMH, OTHECEHM HbM Z3EMHTE HA
APYIKECTROTD, KOWTO CA HENOTACEHW NPE3 NEPHOAS, KATD C8 HIHAKMAT 33EMH TE, NOAYYEHH
CNEUHMEAHD 38 LennTe Ha Nplaoiusane Ha eaMH OTTOBAPALY, H3 YCAOBHATS AKTHE.
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Npes dunancosata 2016 roguHa | NPEAXOAHHTE CpABHKMMKM Nepoar, [pysecTeoTto He ¢
O3RN0 NPHENBYEHH CPRACTEA Nog HOPMATa Ha KpegWTH.

4.10. HemarepuanHv aKTHEW

AKTUBMTE, KnacHQMUMPaHK KaTo HEMATEDHANHWTE aKTHEA o7 Jpywecreoro sBRA0YRST
EAWHCTEENO CHETOROARH codTyep. Te cé OTYMTAT NO LeHa Ha npuaobusade, araCYBALLA
BCWHRM MNATEHK MWTA, HEELICTAHOBMMM [aHBWM W HANPABEHWTE NPEKM PAIXOOM BhE
BPbika C NOAIOTORKA HA3 AHTHEA 33 EHCNAOATALMA, NP HOBTD HAMWTANHIMPAHKTE PaIxoOK
L2 AMDPTHIXPAT 0b3 OCHOBA HA AWHERHWA METON Npes GUuEHEHHA CPOK Ha NOABIEH MuaaT
HE HTHEHTE, Thil KaTO CE C4MTa, YE TOH & OrpaHMYeN,

NocnengawoTo QUE2HABIHE CE MW3EDLPWEA NO ueHa Ha npuaofuBaHe, HamaneHa ¢
HATEYNAHWTE aMORTH3AWHKM W 3arybu or oBesuenxa. Hanpagenure OBEIUEHKM C& oTYMTaT
RATO Pa3x0a W Ce NPU3HABAT B OTYETa 33 nevanbata wnK 2aryBata u ApyruA BCeoBXRaTEH
A0HOM 338 ChATEETHHA NEPUOA,

MNocnenRawMTe PA3X0AM, HOWTO BLIHMKEAT BbE BPb3KA © HEMATEPHANHHTE AHTHEK CAeq
MEPBOHAYANHOTO MM NPU3HABAHE, CE NPM3HABAT B OTYETa 33 nevanbara unu 3arybara u
ARYTHA BeeobxkBaTen Qoxoy 33 NEPHOAR HA TAXHOTO BLIHMKBAHE, OCBEH KO Bnarogapenne
HA3 TAX AKTHUBLT MOME A3 TEHEPUPA NOBEYE OT MbPACHAYENHO NPEASULEHWTE Buaewm
WHOHOMWYECKH NOA3M W KOTATO TE3IW PasxofM morar HAOewAHD A3 BLAaT OUBHEHH W
UTHECEHA KbM aRTHBA. AKO TE3IW YCOIOBMA Ca HANBLAHEHH, paIXoinTe 8 A0GadRT Kb
cebecToRHOCTTa Ha aKTHea.

OCTaTbYHATa CTORHOCT W NONBIHHAT HMBOT Ha HEMATEDHANHHTE AKTMBM C& NpeusHRABAT oT
PRKOBOMACTROTS HbM BCAKA OTYETHA AaTa.

AMOPTMZAUMATA €@ MIUMCAABE, KATO C& WINONIBA NM HERHWMAT METOS BBEXY OUEHSHHA
NOAEIEH CPOK HA TOAHOCT HA OTAEAHKUTE AHTHEMW, KAKTO CAeLBa:

*  Codryep 24 roguHK

PAlXofuTE 33 AMOPTHIALNA C3 BRNOYEHH B OTYETE 33 nevyanbata wan 3aryGara v apyrian
BCEODKEBATEH A0X00 HE peq #PRIXOAM 33 AMOPTHIAUMA".

ApyHecTsoto e W3Bbpwea HAYHHO-UICNEAOBATENCHE ALHHOCT M HAMA EBTPEIWHA
ChIGAOEHE HEMATEPHANHH aHTHBNW,

NevanBara wawk 3aryGara oT npogamBata Ha HEMATEDHANHK AKTHBEK CC ONpeae/a Kato
PRATHEG MEm Ay NoCThbNNEHWATE OT NpoAaBaTa M GanaHcoBaTa CTORHOCT Ha3 ARTHOMTE.

H30paMKHAT Npar Ha ChWEeCTEEHOCT 33 HEMaTepUanHUTE aktied Ha fpysecTeoTo e a
pasmep Ha 500 ae,

411 MMOTH, MaLKHK W CHOPLIEHWA

WmoTuTe, MaWWHKTE ¥ ChOPLIKEHHATA Ce OUEHABAT NbpBoHaYanHo no cefecToRMoCT,
HRADUESIG LEHATA HA NPUACEHEIHE, KAKTO W BCHUKH NPERK PA3XOAW 33 NPHBEHEAHETS Ha
AKTHED B paboTHO CheTOAHKE.

Mpu npogamia unK oTNMCEIHE Ha NOE0OUEHEHWA AKTUE OCTAHANMAT NPECUOHBYEH pezepn
C2 OTPA3REA 33 CMETHA Ha Hepaanpenenerara neqanba,
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NocheaBalinTe pasxoan, CELPIAHN C ONPEAE/IEH JNTHE OT MMOTH, MaLLIWHK 1 CLOPBHEHH,
ce NpubaBAT Kem GanancoBaTa CyMa HA AHTHBE, KoraTo & BEPOATHO dpyMHecTsoTo ga wma
WKOHOMUYECKH  NOASH, HAOBMIWABAWM MbPBOHAYANHO OUBHEHAT3 edEeKTUBHOET Ha
CEALECTEYBAWMA 3HTHE.BCHYKM ApYrd nocnegsawy pasxoas ce NpHIHaBaT 33 pasxog 3a
Nepuaga, B KORTO Ca HaNPaBeHHM.

OCTamyHaTa  CTORMOCT M NONEIHMAT MUBOT H3 MMOTH, MalUHHW M CLOPLMEHHA Co
NPELEHRBAT OT PBROBOACTEOTO KM BCAKA OTYETHA AATA.

HMOTH, MAWHHNA 1 CHOPBHEHHA, NpUACGKTH NPK YENOBKATE HA GHHAHCOS AWIKHE, ce
AMOPTHIMPAT HA D333 H3 OUAKBAHMA NONSIEH CPOK HA FOAHOCT, ONpEAENen NOCPeacTEOM
CpagHenve ¢ NoaobHn coBCTEEHK aKTHEKM Ha JpyHecTeoTo, AW Ha B33 HA NHIUHIOD s
AOTOROR, AKO HETOBMAT CPOK € No-KPaThi.

AMOPTHIAUMATE HA WMOTH, MALWKMHW M ChOPDMEHHA C& MIUMCIABA, HATO CE WINOA283
MMHERHUAT METODA, BLXY OLEHEHHA NOASISH HMWBOT Ha OTAENHWUTE TPYNH AKTHEM, KAKTO
cneapa;

* Crpagmn 25 roauHn
*  Cnopbmenas 25 rogHHM
®  TpaucnopTHW cpeacTea 5 roguHm

*  CronaHcKW WHBEHTAp 6,7 roauHu
*  Komnotpu 2 rOAMHH

MeuanBara waw 3aryBara ot npogambarta Ha HMOTH, MAWHHA 11 CHOPBIMEHHA C8 onpeaens
KATQ DAINHKA MEKAY NOCTHNAEBHUATE OT Npogambara v Banascorara cTORHOCT Ha aKkTHES,

AMOPTHIALMATA 33 NEPUOAS @ NPeACTABEHS B OTYETa 33 neanbara uaK saryBata u apyrus
scenfXEaTeH A0X04 Ha peg ,PaznogM 3a amopTHIauma”.

M3BPaHuAT Npar Ha CLILBCTEEHOCT 33 MMOTMTE, MAWHHHTE W ChOPBMEHHATE Ha
ApywecTaoTo e 6 pazmep wa 500 na,

4.12. OT4MTaHE HA NHIMHIOBMTE AOMOBOPH

B choTBRTCTEME ¢ M3MCKBAHWATA Ha MCC 17 ,uankr’ npasata 3a panopemaade ¢ aKTHeES
C& MNPEXELPAAT OT NMIMHIOAATENR BBPXY AMIWHTONOAYMATEAR © CAVYAWTE, B HOWTO
AHINHTONONYYATENAT NOHACA CHWECTEEHMTE PUCHOBE W WITOAM, NPOWITHYALM  OT
COBCTREHOCTIA BLpXY HABTHA AKTHE.

MpW cHnicuBane wa AOrOBOP 233 WHIHCOE AWIMHE ARTHOLT Ce NPW3HABEa B oT4eTa 33
PUHAHCOBOTO ChCTOAHWE H3 AMIMHTONOAYYATENA MO NO-HHACKATA OT ABETE CTOAHOCTH —
CNPAleanneEaTa CTOAHOCT H3 HAETHA AKTHB W HACTOAWATA CTOMHOCT HA MHHUMANHATE
NUINHTOBH NA3WAHKA NAC HENPEABMAEHH NAALWLAHWA, AKO WMa Takdea. B oTyeTa 3a
GHHAHCOROTO CHCTOAHME L OTPAIREA M ChOTBETHOTO FIAOBAMEHHE NO DHHAHCOD NUIMHS,
HE3ABMCMMD OT TOBA QAW YACT OT /IMIMHIOBHTE NNAWAHWA CE ABAMAT ABAHCOBO NpM
CHNHMEIHE HE QDFOB0DS 28 SUHAHCOB AMIHHE,

BnocneacTeMe AWIHHIOBWTE MAJWAHWA CE painpeqennTt mMeway PWHAHCOB paxog W
HAMAACHHE H3 HENAATEHOTO 3AALMKEHWE NO GHHAHCOB AMIFHT.
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ARTHEWTE, NPUAOOHTM NPM  YCNIOBMATA Ha  BHHAHCOE  /Waw HF, €8 3MOpPTHIMpaT O
ChOTBETCTEWE € MIMCKBAHWMATA Ha MCC 16, MMoTH, MalivHe 1 ChopeseHuA" wan MCC 38
HEMATERHUANHH aKTIEN",

fNuxsenaTa 4yacT oT AM3MHroBaTa BHOCK3 nNpejcTasnasa  NOCTOAMEH MPOWEHT OT
HENDraCeHOTYO 330bAHMEHWE W C8 NPWAHaEE B NeYanbata waw aarybarta 3a nepuops Ha
NHIMHIOBHA AOrF0BOD,

HOMUKM  OCTAHANWM  NMIMHIOBM  OOTOBOPM CE  CYWTAT 33 ONEDATWBHH  AMIHHIOBM
Aorosopu.[laawauuATa no ONepaTvEeH AMIMHIOE QOTOB0D Cé NPM3IHABAT KaTo PAIE0OH NO
NUHEAHWA METOA, 33 cpoHa Ha CnopasymeHHeTo.Paxogure, chbpiadd © ONepaTHEHWA
AHIAHT, Hanp.pasxodn 33 NOAAPLHEE W JACTPAXOBKEMW, Cp NMPWIHABAT B nedanbata wamM
3aryBaTa B MOMEHTA Ha BLIHHHBANETD WM,

ARTHBNTE, OTOAAEHM N0 ONERATHEHK AHIHHIOBHK AOTOBOPK, CE OTPASABAT B OTYET3 3a
PHHANCOBOTO CHCTOAHME HA [lpyMecTEoTo W ce AMOPTHEMPAT B CHOTBETLTBME C
AMOPTHIAUHOHHATE NOAWTHKA, BbLANPHETA NO OTHOWEHWE H3 NOAOEHE IKTHEH Ha
Apy#ecTBOTo, ¥ WINCKBAHMATA HA MCC 16 MMOTH, MalHHK | CeOpBMeHa” man MCC 38
LHEmaTepuanuu akmien"/MCC 40 «MHBECTHUHOHHN moTH". JdoxonbT oT onepatHeHM
ANIMHTOBY AO0TCEOPW €8 NPHM3IHaBEa AWPEeRTHO HaTo NpMXog B oTYeTa 3a AOX0OMTE 3a
CRHOTEETHUA OTUETEH NEPHOL

AKTHBMTE, OTA3ABHM NPW YCAOBMATA Ha PMHAHCOBH AHIMHIDBH AOroBOpH, Ce OTPATABAT &
OTHETE 33 PUHAHCOBOTO CHCTOAHWE Ha [lpyHecTeoTo Kato BiEMAHE, PABHO Ha HETHaTa
HHBECTHUMA B NUIMHTOBMA Aorosop. JoxcdsT of npoaamBa Ha aHTHBMTE CE BHADNBE &
OTHETZ 3a AOXOOMTE 33 CLOTBETHMA nepuogd.lpuadasaHeTo Ha dHHAHCOBMA NpMEn o
BCHOHBEA Ha MOAen, OTPA3ABaLL NOCTOAHEH NEPHMOAHYEH NPOWEHT Ha EbIBNa I ASMOCT
Bpey OCTETRYHATA HETHE HHBRCTHLLAA,

Kom 31.12.2016r ApymecTBOTO He € cTpaHa no AOrOBOPH 38 GUHAHCDE AWAKH,

4.13. TecroBe 3@ obe3ueHHE WA HEMATEPUANHM 2KTHEM M HMATH, MaWKHHA W
ChOPLHEHHA

Mpu H3sucnasane paamepa ©a ofe3ueHxaTa ADyHecTBoOTe AedwHKMpa HaR-ManxaTa
PAITRAHMYMME TPYNA AKTHEW, 33 HOATG moraT g3 GL0aT ONPeseneHn CamMOCTOATEMAHM
MapuiHKn NOTOUW (BAMHHLA, FEHEPHPALLA NAPKWYHK NOTOLM).B PEIYATAT HA TOBA HAKOMW OF
ARTHEHTE NOANEMAT Ha TecT 3a obeaueHna Ha wuguanayania Baza, a Apyru - va Basa Ha
SAMHHLA, reHEPHUPALLA NAPHYHI NOTOLM,

BCounm aHTHEM W BAMHUUMW, TeHEDMPBILM MapHYHK NOTOWW, ce TecTeaT 32 oBeausHia nouwe
BEAHEM FOAMIWHO.BCHYHM ADYIH OTABAHK BKTHER WAN BAMHMUM, FEHEPHPILLM NAPHIHK
NOTUM, ce TecTEaT 32 ofesuedka, KOraTo CoOMTWA WAW NPOMAHA B OBCTOATENCTRBATA
HHAWHWPAT, Y& TAXMATa BanaHcona cToRHOCT He Moxe A3 bbAe BL3ICTaHOBENHA.

3a saryba ot oBesuenka ce npu3naBa cymarta, c KOATO G3NAHCOBATA CTORHOCT Ha AdpEH
dKTHE WAW EOHHKUAE, TEHEPHPAWE NApHYHW NOTOUM, NPEBEMILABA BbLICTAHOBHMATA M
CTORHOCT, KOATO € NO-BUCOKATA OT CAPABEANMEATA CTOMHOCT, HAMANEHSE C pasxonMTeE No
NpoAamba Ha 4anen aKTHE, M HEroBaTa cTORHOCT & ynotpeba, 3a g4a onpeqenn cToiHoOCTTa
B ynoTpeba, pROBOACTEOTO Ha [lpYMECTBOTO WIUMCHARE OMAKBAHWTE OBOSWE NapH4YHK
NOTOURW 33 BCAKE EAMHNLAE, reHepupawa NEpHYHK NOTOUM, M ONPenens noAxKoaALHA
AMCHOMTOR aKTOD C UEN KankyhupaHe Ha HACTOALLATE CTOWHOCT HA TEaH NApMqHKM
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NOTouK. [aHHHTE, MANDAIEAHK NPM TECTBAHETO 33 obeayeHka, ce Basupar Ha nochenHma
oAc6pen GioameT Ha [pyMecTsoTo, KOPUIMPaH NPX HeaBXOAMMOCT ¢ Lien ENMMMHHPAHE
Ha  edeKTa oT OBbASILM  pPEOPraHMIauMM W IHAYMTEAHH noacbperiia Ha
OHTHEH, JHCKOHTOBMTE thakTopn ce ONpenennT 3a BCAKA OTARAHA efuMHWLa, reHepHpaLld
NAPHYHU NOTOUH, W OTRAZABAT CLOTBETHIA MM PHCKOB NPODKI, DUEHEH OT PEHOBOACTEOTO
Ha A0y et TeoTo.

3arybute or ofeaueHka Ha CANHWLE, TEHEPMPALLE NapMYHK NOTOUM, C2 NOCOYEAT B
HamangWue va BanaHcoBaTa CYMa Ha AKTHEWTE OT Tadw 20MHHLA. 33 BCHYKK AKTHMEW Ha
HPYHECTEOTO PLEOBOACTBOTO NPELEHABS NOCABABALD AanH ChIUECTRYHAT MHAKKALKK 33
ToBa, 4e saryBata or obesuexra, npuanaTa e NPEAXCAHM FOAMHK, MOME BeYe O3 He
CBILECTBYBA MM da e Hamanewa.ObBe3ueHka, npuwadata B NEeaXoieH nNepyag, coe
BLICTAHOBABA, ANO BbLICTAHOBMMATAE CTORHOCT HA BOMHMLATS, FEHEQMPALLA NapHYHK
MOTOWH, HAARKIWIABA HelHaTa Banadcona cTofHOCT.

Kew 31 pewenspw 2016rHe e w3BbpLBaHa oBe3UeHka Ha HEMATEPMANHWTE AHTHEM,
MIMOTH, MaWHHY ¥ ChOpbmeHHA, coboraenoct Ha gpywecTeoTo.

4.14. MHBECTHLMOHHM MMOTK

ADYHECTHOTD OTYHTA KATO WHBECTHUMOHHM MMOTH 28Ma W CrpagM, HOWTOD C& AbLpMaT 3a
NDNYHABAME Ha NPUXDAKW OT Haem NO MOASAA HA LeHaTa Ha npuaobueane,

MHBECTHUHOHHMTE MIMOTH CE OUEHABAT MbPBEOHAYAAHO NO cebecToORHOCT, BrAYBaWaA
MOKYIHATS UEHA M BCAYKK PAINOAM, HOWTO €3 NPAKC CELRIAHM C HHBECTHLWOHHWA MMOT,
HANPHMER XOHOPApK 33 NPAaBHM YCAYMM, AEHBUM NO NPEXBLPNAHE HA HAMOTa iU apyrM
paIXOAN NO CASAKATA.

Ciea mpROHAYENHOTO KM NPH3HABAHE WHBECTHUKOHHHTE MMOTH CE OTYMIAT No TAXHATA
CeDECTORHOCT, HAMANEHE C BCHUKKM HATPYNANH aMOpTH3AWMK K 3aryBn oT oBeauenna,

MNocneasallinTe paanoam, CELPIAHN © MHBECTHLMONHH MMOTH, KOWTO Bewe ca NOHIHATA BhE
@HHAHCOBWA OTUET Ha [pymecTooTe, ce npHBaBAT kum Banadcosata crofiHaer Ha MMOTHTE,
HOTSTD &  HEROATHO  [pymecTsoto A3 nomyss  GbAeuwM  WKOHDMMYECKM  NonaM,
HEABKIIABALLK MPBOHAYANHO OLENBHATA CTORHOCT HA CLULECTEYBALLMTE HHEBECTHLIMOH HIY
MMOTH. BCHYRWA ADYT NOCASABAWM PAIXOAW CE NPHIHABAT 33 pa3xod B NepMona, B HOHTO
Cd BBIHMKEHZNH,

APYHECTEOTD OTAMCAEA HHBECTULMOHHHTE CH MMOTH npK npogasbara um WaM npk
TRARHOTO WM M3BamaaHe oT ynotpeba, & CAYURH Y& HE CB OYDKBAT HUKAKBW MEOHOMAYECKH
HEIroAW o7 TAXHOTO  ocBobomapasaHe.llevantuTe WK 1arybuTe, EbIHMKBAWM OT
HIHAMAIHETO WM OT ynotpeBa wnw TRxHETa npogaxba, CB NPWMIHABAT &8 oTvers 3q
nevanbara wan 3arybata w Apyrua sceobxBaten oKo0A W Ce CNPEAENsT WaTo paanuka
MEHIY HETHWTE NOCTRNAEHWA OT oceobompanavero Ha akTea W BanaWcopara My
CTOWMOCT.

AMOPTHIAWMATE Ha HWHEECTHLHOHHUTE WMOTH C8 MIMHCAABA, KATO CE M3MONIRA NHHENHWST
METOM EbPXY OUEHEHWA NOAEIEH WHBOT HA CIPAANTE, KOMTO & 25 ragmHuM,

MoUXOAWTE OT HaEM W ONBPATMBHUTE PalxoaM, CERPIAHK ¢ HHBECTHUMOHHM WMOTH, Ca
MPEACTABAT B oTHETS 3a nevanbata uaw sarybata w Apyrua BceobxsaTeH AOXOA CHOTBETHO
Ha pea . [lpuxogs or npogambu” u pea ,JApyri padxonu”, PaixogM 3a matepuann” w
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SFAIXOAN 33 BRHWHW YOIYTM", W Ce NPU3HABAT, HAKTC & ONHCAHO B noAckHeHue 4.6 u
NOACHEHMe 4.8,

4.15. DPUHAHCOBH WHCTPYMEHTH

THHIHCOBHTE ANTHBM W NACMBW & NPWIHABaT, Korato [IpyHECTBOTO craHe CTpaHa no
AOFOBOPHA CNOPASYMEHNA, BRAIOYBAWWM PHHAHCOEH HHCTPYMEHTH.

TPHHAHCOR GHTHE CC OTNWCEE, KOraTo Ce 3arybu KOHTpON BbpXY AOTOBOpHKTE Npasa, KoUTo
CHCTABASAAT GMHAHCOBMA AKTME, T.2. KOTATO C3 MITEKNK npagara 33 NOAYYABAHE Ha
NAPHYHA NOTOUM MKW @ NPeXBLPALHA IHAYHMATA YaET OT PHCHOBETE M HAFDAWTE OT
CoBCTBaHOCTTa,

DUHAHCOB Nacue ce OTNHCBE NPW HETOBOTO NOTAcABaHE, HANAAWAHE, NPH aHYAMpaHe Ha
CABAKATA WAK NPH MITUYMAHE HA AARHOCTHHA CPGK.

MEK MepBOHAYANHD NpUIHAaBEAHE Ha GUHAHCOR FKTHE W dpruHancos nacks dpywectsota ru
OUEHREA MO CNPAaBesnuBa CTORHOCT NAICC PAIX0AHTE N0 TPAHIAHUMATE C HIKNKYEHWE Ha
PUHAHCOBMTE GKTHEM M NBCHBM, OTYMTAHW NO CNpaReanuBa CTOMHOCT B NevyanBara unM
3arybaTa, KOWTO CE NPMIHABAT MBEPBOHAYANHE N CNpaBenuea CToORHOCT,

TUHAHCOBUTE AKTUBH W PUHAHCOBUTE NACMBM CE OLEHABAT NOCNEABAWD, KAKTO € NOCOYRHD
no-a0ay

4.15.1. PHUHAHCOBM IHTHER

C uen nocneasawo oueHABAIHE Ha (PMHAHCOBMTE AKTHEKW, C HIHAKMEHWE Ha HEAHMPALIMTE
HHCTRYMEHTH, TE CE KNACHHIMPAT B CASAHUTE HATEIOPHH:

®  KPEOHTH H BIeMaHwA;

*  PHHAHCOBM AKTHBMH, OTYWTAHK MO CnpasegnuBa cTCMHOCT B nevandara i 3arybara;
*  WHBECTMLWH, ABDMAHK A0 NAAeHK;

*  GMHAHCOEN AKTHBK HA PRINONOMEHNE 33 NpoAamEa,

PHHAHCOBHTE AKTWEN CE PA3NPELENAT KM OTOENHHTE KATEMOPMH B 32BMCHMOCT OT LeATa,
¢ ROATO C3 NpHaobuTk. Kateropuata Ha gaged $UHAHCOS HHCTRPYMEHT ONpejens MeTona
MY HA QUEHRBAHE W ABNW NPUXOAHTE U PA3XOANHTE CE OTPA3AGAT B Nexanbata Wiw sarybata
Wik & ApyruA BceoBxsated goxod Ha Opywectsoto, Bouuiu GUHAHCOBM aKTHER C
HIHAIOYBHWE HA Te3W, OTYWTAHW NO cNpasennusa CTOMHOCT B neuanBaTa Wnu zarybara,
NOANEKAT HA TECT 33 0DE3UBHKA KBM AaTaTa Ha MHAHCOBHA OTIET, PUHAHCOBHTE AKTHEHN
¢@ 0BEeIUEHABAT, KOrATO CHULECTEYEAT OBEKTHEBHM AOKIIATENCTRAa 3a ToBa.[lpunarar ce
PE3NMYHN kpUTEPMW 33 onpegenaqde Ha 3arybata oT oOE3IUEHKA B 3aBMCHMOCT OF
RATETOPHATA HA $UHEHCOBHTE AHTHBW, KAKTO € ONMCAHD No-A00Y.

BCHYRK NPAXGAK 1 P3IXOAK, CABPIAHM C NOHTEHABAHETO Ha GHHAHCOBH MHCTPYMENTH, Co
OTRAIABAT B Nevanfiara uak 3arybata npM NONYYABAHETO WM, HEIABMCHMO OT TOBA Ik Cp
oueHapa BanaHcosaTa CTOMHOCT Ma (PUHAHCOBHA aKTHB, 33 KOWTO CB OTHACAT, W Co
NPEACTIBAT B OTYeTa 3a nevanbata waw 3arybata w apyrua eceoBxsaten Aoxoa Ha pEaER
~PHHANCOBK paixogu”, | DuHaHcoBEM mpHXoAH” WAM L Jpyre dUHAHCOBH NoIMUMK®, ©
W3KMIOYEHWE Ha 3aryDaTa o1 oBesuEHKE Ha THRTOBCHN BIEMAHHA, KOATO CE NPEACTARA Ha
pes Lpyru paaxogu”,

KEpeanti M G3emanua
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HPeanTd 0 B3eMaHAA, BLIHNKHANK MPBOHAYANHG B [py=ecTBoTo, £a HeOepHBATHEHK
PUHAHCOBM HHCTPYMEHTH © GHKCHPAaHY NAIWAHKA, KOMTO He Ce THPMYBAT HA AHTHEEH
Najap.RpearTnTe v BIEMAHMATE NOCAEABALLO C8 OLEBHABAT MO AMOPTHIWPaHA CTORHDCT,
HATO CE WMIN0A3ES METOABT Ha edenTWBHATA AMXBA, HamaneHa € pasmepa wa
cfe3uennata. BoAKa NpomMAHa B CTORHOCTTA MM ce 0Tpa3Aea B nevanbata mwam zaryBara 3a
TERYUMA nepuon. TlapuTe U NapuyHUTe EXBMBANEHTH, TEPrOBCKMTE W NO-TONAMATE YaCT O
APYTH - BaemaduAa  Ha  [pywecTeoro conagart  KeM  Tadd KITEropua  dUHaHCOBM
WHETRYMEHTH [JMCHOHTHMPEHE He ce W3SLPLIBA, KOTATO e e KTET OT HEro @ HEIHAYHTENEH.

SHAWHMMK BIEMaHKA Ce TecreaT 3a 0BeIUEHKE N0 OTARAMO, KOFETO €A NPOCPOYEHH KbM
AATATA HA QUHANCOBMA OTYET MAM HOTATO CHILECTBYBAT OBEKTHEHM ACKAzaTENCTEA, Je
WOKTRATEHTET HAME O3 WIMBAHK 33ABAMEHKATE cH.Kbm 31 nekemBpW Ha ecaka TERYLUS
FOAWHa peroBOACTBOTO Ha ,BapHa nnog"Af wisepwea Tect 33 oBe3ULHHA HE BCMYKH
BIEMBHHA, BLIHMKHANK B APYKECTEOTO,

APYHECTEOTO @ ONPEAEAMAD CABIHHTE KPpHTEPHM 33 KAACHPUMKALINA H3 BIEMAHHATE, HATO
BIEMAHHA, NOANEMAWMN Ha oDealeH Ka:

*  WITEKBLN CROK HA NOTACABAHE;
* oDABABANE HA ATBHHUKS B HECHCTOATEAHOCT M/MAH NMKBUARLHA:

* MPERPATABAHE HA M3NBAHUTEAHOTO NPOWIBOACTBD Ges Oa e yAoBNETBOpEHO
BIBMAHETO;

Bresk KNAHEHT, C KOHKPETHHTE BISMaHHA, e paszraexaa MHOMBUAYANHO HATO ¢& BIeMaT
nof BHUMAHKWE DakTopun KaTo ABAMCCPAMHOCT HA B3IAWMOOTHOWEHKATA, KAIMOBK KAWEHTH,
PEMYTALMA W Apyri.TepcH C@ A0NBAHHTENHE MHAOPMALMA 33 ChCTOAMMETO HI KIWEHTS
HPE3 NPeXK DASrCBOPH W MHOOPMALWA OT TRETH CTRAHW.

NpW Hafuuve Ha O0CTATRMHO HAdewaHa HHpopMauMa 33 Blemade Ha obocHoBano
PRLWEHNE, pAInvepa Ha ODE3UEHKATA Ha BAIEMAHWATA ©e NPasBH ChIAACHO OUEHKITA
nocTdBexsa oT prosoacTecTo. MNpu yonoBWe, e AKNCEa MBAHOUSHHA HHOOpMAUMA 33
RAHEHTA, TOraEa BIEMaHWATA Ce 0De3URHARAT HaTO Ce NPWUNAra MATEMETHYECKH noaxog,
KAKTO & NDCOMEHD No-a00y:

ObeaueHkaTa Ha RIEMIHWATA Ce W3BbPLSA Ha Basa BbIPACTOB AaHANKE HA BIeMaHMATA OT
ASTATA Ha Nanema A0 AATaTa Ha WIrOTBAME Ma BaNaHCa, AT ce NpWAaraT cnegHUTe
HPHTERHE 33 obezuevKa;

Cpok Ha BLIHWKBAHE £0 90 gHW 5%

Cpok Ha 8B3IHMKBaHE Hag 30 avw — oo 180 amm 10%
LPoK Ha BbaHuKkBane Hag 180 gou - ao 360 guu 30%
Cpok Ha2 BL3vMKBane Hag 361 oHw 50

Mpocpouennte Hag 360 AHW S3EMAHWA, OUSHEHH KaTo HechBupaemu, ce obeiyedssar
100%, karo pBROBOACTEOTD MALLPLWBA AHANKI HA UANETA BKCNO3MUMA OT BOEKM KOWTPAreHT
L OrNEH YETAHOBABANHE Ha PEANHATA BLIMOMHOCT 23 ChBMPaHETO Ha BIEMaHNATS,

JarybaTta ot obezueHka Ha TLPrOBCKHTE DIEMAHWA C8 NPeaCcTasA B oT4eTa 33 nedanBara
Wnw 3arybata u ApyruA sceobxeared goxoa va peg , dpyru pazxogu”.
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PHHAHCOBKM AaKTHBH, OTYMTAHH MO Cn paeegnwea crolHocT B nevanfara waw sarybata

PHHIHCOBH GHTHBW, OTYWTEHM NO CNPABEOAMBA CTOUHOCT B nevanbaTa MM sarybara, ca
SHTHEM, ROWID Ca ObpMAHK 33 TbPryBaHe WK C3 ONpeaeneHd NPH MbPBOHAYANHOTO WM
MPHIHABAHE HATO PUHIHCOBM BKTHBH, STYNTAHW NO CNpaBeaNMBa CTORNOCT B nevanfara
Mk 3aryData.Bouyky AepuBaTMBHM (GUHAHCOBM aKTHEM, OCBSH aKO He €3 CAELHANHEG
DRPEAENEHN HATOD XEAMMDALM MHCTDYMEHTH, NONAAAT B TA3M KATErOPHA.AKTHBMTE OT Taau
HATETOpWA & DUEBHABAT NO CNPABEANMBA CTORHOCT, YHMATD WIMEHEHWA Ce NPUIHaBaT @
newanbata waKM 3arybara.Beska newanBa wmnu saryba, npowaTMuawa OT AepHBATHEHM
$HHIKCOBN HHCTDYMEHTH, & BasMpana Ha NpoMeHn & CNPAaBesAMBATA CTOMHOCT, KOATD Ce
ONPEAENA OT TRAHIAKUMM HA AKTMBEH NAIAP WAK NOCPEACTBOM OUEHLYHH METOOM NpW
MMNCATA Ha AaKTWEBEH Nalap.

HMHBECTHUMH, AbpHAaHK [0 nagem

MHBECTHUMM, ALpMaHW 40 nagew, ca HEACPHBATHBHH (HHAHCOBH WHCTPYMEHTH ©
dmkt:ﬂpalil-l HAH CNDEAEAHEMH NABILAHWA W CNpedenada 0373 Ha Nagewa, parivyeHy ot
FPCAMTH M BICMAHWHAMHERCTHUMWTE C8 ONPEABART KATO ALPMAHW A0 NAREH, aHD
HIMEPEHHETD Ha PLROBOACTEOTO Ha [pyMecTBoTO € 4a MM b 40 HACTLNBIHE Ha
Nagesa WmMHBECTMLMHTE, AbDWaHY A0 NEgew, NOcNeppalle €& OueHABAT o
AMOPTHIMPAHE CTORHOCT “pe3 meToaa Ha edexrTHEHATa Awxea.lpn HaNKYWeTo Ha
obekTHBHY pokalaTenctea sa obezueHka Wa HHBECTHUMATE Ha Dazata Ha wpegwTed
PEATHHT, UHAHCOBWTE AKTMEW CE OWSHABAT no HACTOAWE CTOMHOCT HA OYMaKBaHWTE
BhASwH NAPHYHKH NOTOWH. Beirmikn NPOMEHW B NPEHOCHATA CTOAHOCT HA MHBECTHLHATA,
BITIOYMTENHO 3aryDara oT obesuenka, ce NpHIHaBaT 8 nevanbata unu saryBara.

DUHAHCOBM BHTHEM HA PaINONOMENHE 33 Npogamba

PHHAHCOBKM AKTMBM Ha PaINOACHEHWE 33 npogasba ca HeAepMBATHEMH dMHAHCOAM
GHTHEN, KOWTO €3 ONpeneneHy KaTo GUHAHCOBH AKTMBW HA PAINCNOMEHWE 3a npogasba
WA HE CNAAAT KBM HHTC €0Ha OT OCTAMANKTE KATeropuy GHMHAHCOBM AKTHEM. DUHAHCOBHTE
ARTHEH OT Tald KaTeropua NOCNEeABaLO ce OWEHABAT NO CNPasediWEd CTOWHOET ¢
HIHNMOYEHHE Ha TEIM, 33 KOWTO HAMA HOTHDOBKW HA NA3IPHATA LEHE HA AKTHBEH nasap w
HHATO CNpaBeanuea CTOAHOCT HE MOME 43 Bbae HagemaHo onpeasnena. MocneqHute ce
OUEHARAT ND 3MOPTHIHPAHA CTORHOCT N0 METOAE HA BPERTUEHUA NHEBEH NPOUEHT WAK RO
ceBecTORHOCT, B cAyYal Ye WamMaT duKcHMpan nagex. [pomennTe B CNpaBen nsaTa M
CTOHHOET & OTpa3AsaT B ApyrMA BceobxBaTed A0KOA W Ce NPencTasAT B ChOTBETHMHA
PEIEPE B OT4ETA 33 CODCTEEHMA KANKUTAN, HETHO OT ABHLUMW, C MIKNKYEHHE Ha zarybute or
ofe3ueHKa W BANYTHH HYDCOBM PAzAMKM HA NADHYHK AKTHEMW, HOWTO CE NPWIHABAT B
nevanbata wan arybara. Horato duHakcos akTve Ha panonomMedye 3a npogamba buae
MROA3AEH WK oOesyeHed, WatpynanuTe newanbu W aaryBw, NpU3IHATA B ApYrdA
sceobxparen goxop, ce npexknaciuunpar oT coBcTReqwA kanutan & nevanbara waw
3arybata 3a oTyeTHMH Nepuon W Ce NpegcTABAT KaTo NPeKNACHPUUMPALLE KOPEHLMA |
ARYTHA BeeoBxBaTer Aoxoq. IMXBM, WIYWCHEHW Mo METOA3 HAa eQEKTHBHATAE NWXEa, W
AMBUOEHTH  ©e  npuaMasat B nesanBata WM saryBata  Hato . dMMaHCOBW
NpMxoau”. BeacTadosaBane Ha sarybu ot obesueHka ce NpU3Haea B ApyrvA sceobxsaray
AOKZA  C MIRNOHEHWE  H3  ABLATOBMTE  dMHAHCOBM  WHCTPYMEHTH, NP KOMTO
FLICTAHOBABANETO Ce NpH3HaBa B nevanbarta wan 3arybara, CaMo aKO BLICTAHOBADAHETO

|



