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AOKNAAQ HA HE3SABUCUMUA OOAUTOP

Ao eaHONWYHWSA aKUMOHEP Ha
TONNO®UKALUNA COPUA EAA
rp. Cocna

[loknan OTHOCHO oAMUTa Ha (hMHaAKCOBUA OTYET

KsanuchuuupaHo MHeHue

Hwe u3BbLpKMXMe ouT Ha cuHaHcoBWA oTyeT Ha TOMNMOPUKALUMA COOUA EAA
(-[ipyxecTBOTO"), ChbABPXKALY OTYeTa 38 (PUHAHCOBOTO CheToAHME KbM 31 fekemapu 2017 1. U oT4eTa
3a nevanbarta vnu 3arybata v gpyrua BceobxsBaTeH Qoxod, OTYETa 3a NpoMeHWTe B cobcTBeHVA
Kanutan v oTyeTa 3a napudHUTE NOTOLM 3a rogwHaTa, 3aBbplusaila Ha Tasu gaTta, KakTo W

NoACHUTENHWTE NPUNOXEHUA KbM canchosmn OTYET, BKMOMBAWW M 0bobWweHo onoBecTARaHe Ha
ChlUeCTBEHUTE CHYETOBOAHN MONUTUKN.

Mo Hawe MHeHWe, ¢ U3KNIDYEHUE Ha BbIMOXHUA eheKT OT BLNPOCUTE, ONMCaHN B Pa3gena oT Halums
Aoknag ,baza 3a uspassBare Ha kBanUMULUUPAHO MHEHWE®, NMPUNOXEHUAT hUHAHCOB OTYET gaea
BAPHa ¥ YeCTHa npeAacTasa 3a (PMHaAHCOBOTO CbCTOSHWE Ha [pyxecTBoTO KbM 31 gekemspu 2017 r.,
Heroaute UHaHCOBW PE3yNnTaTh OT AeHHOCTTa U NapudHUTE MY NOTOLM 33 roguHaTa, 3apbpluBaila

Ha Taau aaTa, B CLOTBETCTBME ¢ MexayHapogHuTe craHAapTW 3a uHaHcoBo oTunTaHe (MCO),
npvetu ot EC 1 6wnrapckoTo sakoHoAaTencTeo.

Basa 3a uapasaBaHe Ha KBanWpULUPAHO MHEHHe

B noscHutenHa Genexka 4.23 "ObesueHka Ha UHAHCOBU aKTUBW, BKIHOUUTENHO B3EMaHMa" KbM
(buHaHCOBMA OTWeT 3a roguHaTta npukniousawa Ha 31 gexkemspu 2017 roguHa e onosecTeHa
npunaraLara c4eToBoaHaTa NONUTUKA NO OoTHOWeHne Ha obesueHkaTa Ha Baemanus. [pes 2017 r.
OpyxecTeoTo € npusHano obe3LeHkn Ha TbProBckU W APYMY B3IEMaHUA OT NpoAaxbv Ha TORMAUHHA
eHeprus Ha 06o6LueHo HUBO, cboTBeTHO 100% 3a HecbAebHM B3eMaHUA C U3TEKLN AABHOCTEH CPOK

1 3% 3a TLProBCKUTE B3@MaHWA, 3a KOWTO Npes roguHaTa e 3aBefeH chaebeH UCK 38 NPHYAUTENHO
chbupaHe.
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AOKINAL HA HESABUCUMUA OOAUTOP (npoabmxeHue)

B f4onbnHeHme KakTo e ONOBECTEHO B NOSICHUTENHa Benexka 3.2, [pyxecTBOTO € BCe ouwe B npowec
Ha JAeTalfied aHanWs Ha oqaksaHuTe edekTM oT npunaraHeto Ha MC®OO 9  ®uHawHcosw
MHCTPYMEHTW" B cuna oT 1 sHyapu 2018 r., npuet ot EC 1 MoaenupaHe Ha NoAxoAnTe 3a oueHABaHe
Ha ovakeaHuTe kpeauTHW 3arybu. Mopapu ecTecTeoTo Ha NpunaraHaTa NONUTHKA 3a onpeaensHe Ha
obe3leHka He ycnaxme fa ce ybeavm B pasymHa cCTeneH Ha CUrypHOCT OTHOCHO BanaHcosaTa
CTO#HOCT Ha npeAcTaseHuTe ,TLPrOBCKW U APYrM BaeMaHus” 8 OTueTa 33 pMHAHCOBOTO CBCTOSIHUE

kbM 31 pekemspu 2017 r. u fanu He ca HagUEHeHW W B KaKBa CTeneH CNpAMO TAXHaTa peanHa
cubupaemocr.

B Otueta 3a huUHaHCOBOTO ChCTOAHME KbM 31 Aexemspu 2017 ropuHa [pyxecTBOTO ripeacTass &
TEKylW aKTuBn noacHuTernHa Benexka 12 "Twproscku u Apyry B3eMaHuA" cyma B pa3amep Ha 28,903
Xun.ne, npeacraenssawla cbaebHn ssemaHus ot ,HauvoHanHa Enektpuyecka Komnauua” EAJ]. He
CME Nony4mnu AUPEKTHO NOTBLPXKAEHUE OT KOHTPareHTa. Hue He Baxme B CbCTORHUE Aa nonyyum
AOCTaTBYHN U YMECTHU OJMTOPCKWA foKasaTenctBa 3a HanaHcoBaTa CTOMHOCT Ha Te3n B3eMaHus U
TAXHaTa Bb3CTaHOBMMOCT. CneaosaTenHo, BLMPEKM WIBBPLWEHUTE anTEepHATUBHM OQUTOPCKN
NPOLIEAYPH He yenaXMe Aa onpefenim [anu W Kaksu Kopekuun ca Heobxoaumy Ha Tosa canao.

ApyxecTsoTo e onoBecTUno B NOACHWUTENHa Genexka 4.9 KbM huHaHCOBWMA OTYET 3a NpKUnoXUMa
CHETOBOAHA MNONWUTUKA MO OTHOLWEHME Ha NOCNeABalaTa OLEHKA Ha CBOWTE ABLNTOTPaHU aKkTUBM
MOAEMBT Ha NpeotieHka, B CLOTBETCTBUE C W3UCKBaHUATA HAa MCC 16 ,[unroTpaitim axtusu®. Toan
MOAEn nosBonsBa cnej NbLPBOHAYANHOTO MPU3HABAHE Ha aKTWMB, BCEKW WUMOT, MawMHa W
CbOpbXeHUe, YNATO cnpaBeanusa CTOMHOCT MOXE O3 CE OLEeHM HapexkaHo, Aa ce oTuura no
NpeoLieHeHa CTOMHOCT, KOATO € Cnpase/ANMBaTa CTOAHOCT Ha aKTVBA KbM AaTtaTa Ha npeoLeHkaTa
MUHYC BCUUKW NOCIeABani HaTpynaHu amopTU3aLmm, KakTo W NocressanyTe HaTpynaHu 3arybu ot
obeslieHka. Mpea 2013 r. e u3BLPLIEHE OLEHKA Ha cnpaeejnueata CTOMHOCT Ha Knac ,MatuuHn u
CbopbxKeHue', a npea 2014 r. Ha knac ,Mmotn®. MogensT Ha NpecUeHeHa CTOWHOCT W3UCKBA
NpeoLieHkUTE Aa ce NpaBAT AOCTaTbYHO PefosBHO, 3a Aa ce rapanTupa, ye BanaHcosata cyma Ha
AEBNrOTPaiHUTE aKTUBM He Ce PaInNuU4aBa ChbILECTBEHO OT Taaw, KOATO GW Guna onpegeneHa npu
N3NON3BAHETO Ha cnpaBepnuBaTa CTOMHOCT KbM AataTa Ha CYETOBOAHWA OTYET 33 (PMHAHCOBO
CbCTosHME. Hue He Bsxme B CbCTOSHME Aa MOMYYUM AOCTATHUHO AOoKasaTencrsa, KouTo Aa
NOAKPENAT PNPEAfoNOXeHWeTo, Ye cnpasefrvBaTa CTOMHOCT Ha 3EMU, CrpaaW, MaluHM W
CbOpbKeHus ¢ DBanaHcoBa cTodHOCT keM 31 paekemspu 2017 r. 427 422 xun.n. He 6u ce
pasnuyasana oT npeacTaseHata. CblYo Taka TO3W HaKT He HU NO3BONABa Aa ONMPEASNUM Aanu uMa

HYXO3 OT [ONBAHUTENHU KOPeKUWW B BanaHcosata CTOMHOCT HAa ABArOTPANHWUTE aKTUBM KbM 31
Aexemapu 2017 roguHa.

Hue unasbplinxme Hawws ogut B choTBETCTBUE ¢ MexayHapoaHuTe oguropcku craHgaptu (MOC).
Halwwte oTroBOpHOCTM CbriacHo Tesn CTaHAapTK ca onuCcaHu ACNLAHWTENHO B pa3gena oT Hawua
Aoknap ,OTroBOPHOCTM Ha ogvTopa 3a oAwuTa Ha thvHaHcoBMA oTyeT’. Hue cMme HesaBWCUMU OT
DNpyxecTBoTO B choTRETCTBUE C ETUUHMA KOAEKC Ha npodhecuoHanHUTe cueTosoguTeny Ha CeeeTa
3a MexpyHapogHu CTaH@apTW no eTuka 3a cyetosogutenn (Kogekca Ha CMCEC), s3aegHo ¢
ETUMHWUTE M3NCKBAHUA Ha 3aKOHA 3a He3aBUCUMYA (IMHAHCOB OANT, NPUNOXM B Bwnrapus, kato Hue
WIMBNHAXME 1 HalWTe APYrM eTUMHW OTFOBOPHOCTU B ChLOTBETCTBME C TE3W M3WUCKBaHWA. Hue
CHuTame, 4e OAWTOPCKUTE AOKA3aTeNcTsa, NOMy4YeHW OT Hac, ca AOCTaTbuHU U YMECTHW, 3a ga
ocurypsaT 6a3a 3a HaleTo KsanuhuuMpaHo MHEHUE.



AOKNAA HA HESABUCUMUA OOUTOP (npoabrxeHue)

ChuecTBeHa HECUTYRHOCT, CBBP3aHa ¢ NpeanoNoXeHUeTo 3a AeACTBALL0 NpeanpusTHe

Ofpriyame BHUMaHWE Ha noscHuTenHa Genexxa 2.1 [deictsawo npegnpuate BbB (HUHAHCOBUS
OTYET, KbAETO C& Mocousa, Ye npes roauHata [pyecTBoTo e peanuavpano saryba B pasmep Ha
34 817 xun. ne. (2016 r.. 3aryba B pasmep Ha 40822 xun. nB.). HatpynaHata saryba kbm 31
Aexemepu 2017 r. e B paamep Ha 354 109 xun.ne. KakTo e nocodveHo B noAcHeHue 2.1 fencTeawio
npeanpuaTye, Tesn obCTOATENCTRA COoMaT, Y& € HanuUe CblUeCTBeHa HeCUrypHocT, Koato 6u Morna
Aa ropoANn 3HaunTenHW CbMHEHWs OTHOCHO cnocobHOCTT2 Ha [pyXecTeoTo Aa NpPofbmMxv Aa

yHKUK®OHUpa KaTo AercTBalO NpeanpuaThe. HaweTto MHEHWE He & MOANDULMPaHO N0 OTHOWEHWE
Ha TO3W BBAPOC.

KnouyoBKu 0gUTOPCKH BHLAPOCH

Knio4oBu 0AUTOPCK BBENPOCK Ca TE3Y BBHPOCH, KOVTO CBIFIACHO Halwara npodecnoHarnHa npeueHKka ca
6UnKn ¢ Hait-ronAMa 3HaYUMOCT NPY OAUTA Ha (hUHAHCOBWA OTYET 33 TEKYLWIWA Nepuog. Tean BeNpocy ca
pasrnefaHy KaTo 4acT OT HalWA OAMT Ha (PYHAHCOBUA OTYET KATO UANO U GOPMUPAHETO Ha Haweto
MHEHVIE OTHOCHO HEro, Kato HWe He NpEeocTaBAME OTAENHO MHEHWE OTHOCHO Te3u Bbhpocu. B
AONBNHEHWE KbM BBLNPOCUTE, ONUCaHW B pasaena ,basa 3a uspasfsBaHe Ha KBanuuumpaHo MHeHue",

HUEe He CMe Onpeaenvnii ApYr4, Kato KHOBU OAUTOPCKU BLAPOCK, KOMTO Aa 6bAaT KOMYHUKMPaHW B
HaluuA aoknag,.

Opyra uHdopmauus, paznuyHa oT (PUHAHCOBUS OTHET U OAUTOPCKHS AOKNaA BLPXY HEro

PLKOBOACTEOTO HOCU OTIOBOPHOCT 32 Apyrata uHdopmaumaA. fpyrata uHdopmaums ce CbeToum oT
AOKNaA 3a AeMHOCTTa, HethuHAHCOBa AeKnapauun N3roTBeHy OT PLKOBOACTBOTO CLINAcHo 3akoHa 3a
CHETOBOACTBOTO, HO He BKNOYBA hUHAHCOBWA OTHET U HALWNS 0ZUTOPCKU A0KNAA BBPXY HEro.

Haweto MHeHve OTHOCHO (IMHAHCOBWA OTYET He obxBawla Apyrara WHpOpMauMs W HWE He
u3pasfBamMme KaxsaTo M fa € thopma Ha 3aKMOMEeHWe 33 CUMYPHOCT OTHOCHO HEeR, OCBEH ako He e
U3PUYHO NOCOYEHO B AOKNAAa HU U [0 CTENEHTA, A0 KOATO € NOCoYEHO. BbE BPBb3Ka € HAWKS OOuUT Ha
hbUHaHCOBUSA OTYET, HAWAaTa OTFOBOPHOCT C& CLCTOW B TOBA Aa NpodYeTeM gpyrata uHdopmauua v no
TO3W Ha4MH Aa NpeleHuM fanv Tasuw gpyra uddopmauvs € 8 CbUWECTBEHO HEeCHOTBETCTBVE C
HUHAHCOBUA OTYET WK C HaWWUTe NO3HaHWA, NPYAOBUTK NO BPEME Ha OgUTa, VMK NC APYr HadWH
narnexaa fa cbAbpXKa CuWECTBEHO HENPaBUNHO goknageaHe. B cnyyain ye Ha 6a3lata Ha paboTara,
KOATO CMe M3BLPLIMAKN, HUE [OCTUMHEM [0 3aKNiOMEHWe, Ye € Hanuue CLbLUECTBEHO HenpaBunHo
AoKnagsaHe B Tasy apyra uHcgopmMayua, oT Hac ce U3WCKBA Aa AoKNaaBaMe To3u dakT.

Kakto e onucawo B pasgena ,basa 3a uspasmpaHe Ha KsanUUUMPaHO MHEHWE' OT HaCTOSLWMS
Aoknag, Hue He 6AxMe B ChCTORHWE Ja NONy4MM SOCTaTbYHW U YMECTHU OQUTOPCKN A0Ka3aTencrsa
OTHOCHO MOCOYEHUTE B TO3W pasfen Bbnpocy. CbOTBETHO HYE HE CME B CLCTOAHUE A3 JOCTUTHEM A0

3aKnoHYeHne fany gpyrara WHGIOPMauus He ChAbpXa ChLWECTBeHO HEenpaBUMHO AbKNafBaHe BbB
BPb3Ka C Te3n BLNPOCH.



OOKNAA HA HESABUCUMUA OOUTOP (npoabmkeHue)

OTI'OBOPHOCT Ha PBLKOBOACTBOTO WU NULUATA, HATOBAPEHHU C obuio ynpasneHue i3a CI)HH&HCOBHH
OTYeT

PtKkoBOACTBOTO HOCW OTFOBOPHOCT 32 U3FOTBAHETO W JOCTOBEPHOTO NPEACTABSHE Ha TO3U thyHaHCOB
0T4eT B ChOTBETCTBME C ,MexayHapogHuTe cuetoBoaHu cTaHaapt' (MCC), npuetn B cboTBETCTBUE
¢ Pernament (EO) 1606/2002 Ha EBponetickua napnameHT U Ha Cheeta (MCOO, npuety ot EC) n
BwnrapckoTo 3akoHOQATENCTBO, KaKTO WM 33 TakaBa CUCTEMa 33 BLTPEWEH KOHTPON, kakeato
PBKOBOACTBOTO ONpeaens Karo Heobxoguma 3a ocUrypsABaHe W3roTBAHETO Ha (PUHAHCOBU OTYETH,

KOWTO He ChALPMAT CLUWECTBEHW HenpaBUNHW OTYUTAHWA, HEe3asucuMO Oanu OAbMKallK ce Ha
n3aMama unu rpeLLka.

Mpu usroTBAHe HA MHAHCOBUA OTHET PLKOBOACTBOTO HOCU OTFOBOPHOCT 32 OLEHABaHEe Ha
cnocobHocTTa Ha [IpyecTBoTo Aa NpoAbmku fa (DYHKUMOHWPa KaTo AeicTBallo npeanpusTwe,
OMOBECTABANKK, KOTaTo TOBA € NPUNOXUMO, BLNPOCK, CBBP3AHU ¢ NPEANONOXEeHUETO 33 AeHCTRawW0
NpeanpyATUE 1 U3ron3sainkn cHeTosognaTa 6asa Ha ocHoBaTa Ha NPEANONOXKEHWETO 33 [ENCTRALLO
NPeanpyuATMe, OCBEH ako PLKOBOACTBOTO He Bb3HaMepsBa fAa nukeupgupa [pyxecTeoTo WM aa

npeycTaHosn ASWHOCTTa MY, UMK ako PBEKOBOACTBOTO Ha NPpakTUKa HAMa gpyra anrepHarnia, ocBer
4a NocTuLnyu NO TO3W HAaYWH.

Nuuata, HaTosapeHu ¢ 06O yNpaBneHUe, HOCAT OTTOBOPHOCT 33 OCBLLUECTBABAHETO Ha HAR30p Hag
npoueca no (pyHaHCOBO OTYUTaHe Ha [pyXecTsoTo.

OTroBOpHOCTH Ha OANTOPA 3a OANTA Ha (PUHAHCOBUS OTYET

Hawwure uenu ca aa nonyyum pasymHa CTEMNeH Ha CUIYPHOCT OTHOCHO TOBa Aanw (bWHAHCOBUAT
OTYET KaTo LAN0 He CbAbPXKa ChUECTEEHW HENPaBUMNHN OTYUTAHWA, HE33BUCUMO Janu SuiKalyu ce
Ha namama unu rpewxa, U ga u3gagem oAnTOPCKM JOKNaA, KOWTO Aa BKMAKYBA HALLETO OAUTOPCKO
MHeHue. PasymHaTta cTeneH Ha CUrypHOCT € BUCOKa CTeneH Ha CUryPHOCT, HO HE & rapaHuus, ue
0AWUT, U3BbpWeEH B cboTBeTcTBUEe ¢ MOC 1 3akoHa 3a HesasucumuA hbUHaAHCOB OAWT, BUHArK Lue
Pa3KkpuBa CbLUECTBEHO HEMPaBUMHO OTHMTaHE, KOraTo TaKoBa CbUWECTByBa. HenpasunHy oTunTaHvs
MOraT Aa Bb3HWKHaT B peaynTtart Ha N3Mama Wnu rpellka U ce CYWTAT 3a CblyecTeeHur, ako 61 morno
pPasymMHO Aa ce o4aKea, Y€ Te, CAMOCTONTENHO WM KaTo ChBKYNHOCT, Buxa MOIMW Aa okaxar
BMUAHUE BBPXY WKOHOMUYECKWTE pelseHus Ha notpebutenuTe, B3emMaHW Bb3 OCHOBA Ha TO3W
(hVHaHCOB OTueT.

Kato vact ot ofguta B choTeBetcteue ¢ MOC, Hue usnonseame npodecuoHanHa npeueHka u
3anaasame npodecuoHaneH CKenTMUWIbLM NO Bpeme Ha LUenusa ogut. Hue cbulo Taka:

- uaeHTUULMPaME W OUEHABAME PUCKOBETE OT CbLIECTBEHW HENPaABUIIHN OTUATAHWA BbB
hMHaHCOBYA OTYET, HE3aBUCMMO Aany AbIKaWY ce Ha uaMama Wnu rpewka, paspabotsame u
n3nbnHsBaMe OQWUTOPCKU NPOUERYPU B OTFOBOP Ha Te3W PUCKOBE W Nony4yaBame oauTOpCKW
A0Ka3aTencTsa, KOWTO Aa Ca AOCTaTbyHu M YMecTHW, 3a Aa ocurypsT §a3a 3a HaWweTo MHeHue.
PUckbT fa He Obe paskpuTo ChLLLUECTBERO HENPABUMHO OTYUTaHE, KOETO € pesynTar oT U3Mama,
€ MOo-BUCOK, OTKONKOTO PUCKa OT CLIUECTBEHO HEeMpaswnHO OTYATaHe, KoeTo € pesynTar oT
rpewka, TbW Kato U3MamaTa MoXe A2 BKIHOMBa TaWHO chopasymaBaHe, anuuduumpare,
npegHamepeHy NponNyckn, W3ABMeHWS 3a BbBeXgaHe Ha opuTopa B 3abnyxaeHwe, Kakto W
npeHebperasaHe unn 3aobukansaHe Ha BLTPELIHWS KOHTPON,

- nonyyaeame pasbupaHe 3a BLTPELUHUA KOHTPON, MMalY OTHOLWEHWE KbM OpWUTa, 3a Aa
paspaboTuM oguTOPCKY NPOLIEAYPU, KOWUTO A3 Ca NOAXOASALLM Npu KOHKpeTHWUTe obcToaTencTea,
HO He C Len u3pasnsBaHe Ha MHEHME OTHOCHO e(EeKTUBHOCTTA Ha BLTPEWHWS KOHTPON Ha
ApyxecTsoTo;



AOKNALQ HA HE3ABUCUMUA OUTOP (npoabnxkexue)

— OueHABaMe YMECTHOCTTA Ha W3MON3saHUTEe CYETOBOAHU MOMUTUKM WM pasymHOCTTa Ha
C4eTOBOAHUTE NpuBNMaMTENHU OLeHKU W CBbpP3aHWUTEe € TAX OMNOBECTABAHMA, HarnpaseHu oT
PLKOBOACTBOTO;

— AocTurame 4O 3aKNOYEHUE OTHOCHO YMECTHOCTTa Ha M3MOMN3saHe OT CTpaHa Ha PLKOBOACTBOTO
Ha cyeToBoAHaTa Dasa Ha ocHOBaTa Ha NPeAToNOKEHUETO 3a AeWCTBalO NpeanpusTUE U, Ha
Gasarta Ha nonyyeHWTe OOUTOPCKU AOKA3aATENCTBA, OTHOCHO TOBA Aanu € HanWUe CblUecTBeHa
HECUIypHOCT, OTHacAla ce [0 CbBUTMA WM ycnoBusA, KOMTO Buxa MOrnk Aa nopoasT
3Ha4uTenHU CbMHEHWUA OTHOCHO crnocoGHOCTTa Ha [py:KecTBOTO Aa NPOABLITKM Aa (HYHKUMOHMpa
KaTo ASWCTBAO NPeanpuATUE. AKO HUE JOCTUrHEM [0 3aKMioUeHye, ye e Hanuue ChllecTBeHa
HECWIYPHOCT, OT Hac Ceé uauckea [a NPUBNEYEM BHUMaHWE B OAUTOPCKUS CU OOKNAA KbM
CBBLP3aHUTE C Ta3u HECUrYPHOCT ONOBECTABAHUA BbB (OUHAHCOBWA OTYET NN B CNyyait e Teaun
ONOBECTABAHUA Ca HeafeKBaTHW, Aa MoaudULMpaMe MHEHWeTo cy. HawuTe 3aKMOYeHUs ce
OCHOBABAT Ha OAMTOPCKUTE AOKa3aTenicTsa, MOMyueHW f0 AaTaTa Ha OAWTOPCKUA HWU AOKNagA.
BrAewm cubutua vnu yonosua obaue mMoraT Aa cTaHaT npudrHa [pyecTBoTo Aa NpeycTaHoBu
(hyHKLMOHMPAHETO CU KaTOo AelcTBaLL0 NpeaAnpUATUE;

— OUeHABaMe USNOCTHOTO MpeacTaBAHe, CTPYKTYpa W CbAbPKaHME Ha (DUHAHCOBWA OTuYET,
BKIIIOMUTENHO OMNOBECTABAHMATA, W Aany VHAHCOBUAT OTYET NPeACcTasa ocHoBoNonRarawmTe 3a
HEero CAeNKN U CbBUTUA NO HaYWH, KOMTO NOCTUra AOCTOBEPHO NPEACTABSHE.

Hue koMyHukupame ¢ nuuaTa, HaToBapeHu ¢ OGLIO yNpaeneHwe, Hapen C OCTaHArNMTe BLMPOCH,
nNaHupaHWsi 0GXBaT U BpPeMe Ha W3MbMHEHUE Ha OAUTa W CLLECTBEHWUTE KoHCTaTauuu OT OAuTa,
BKMIOYUTENHO CHIECTBEHU HEAOCTaTbLUWM BBB BLTPEWHUA KOHTPOA, KOWTO WaeHTudvuupame no
BPEME Ha U3BBPLUBAHWUA OT HAac OAWT.

Hue npeaccTaBAME CbUO Taka Ha nuuata, HatoBapeHy ¢ obulo ynpasnexHwe, U3ABNEHVE, ve cmMme
W3MbNHUIA  NPUAOKUMUTE ©TUMHM  WBUCKBaAHWA BBB BpPbL3KA C HEe3aBUCUMOCTTAa W Ye e
KOMYHUKWpamMe C TAX BCUMKK B3aMOOTHOLEHWA W ApYry BLNPOCKH, KOMTo Buxa mornu pa3ymMmHO aa
6baar pasrmexgaHt Kato MMalln OTHOWEeHWe KbM HEe3aBuCYMOCTTa HW, & KOraTo € NpUnoXxumo, W
CBLp3aHUTe C TOBa NpeanasHi Mepku.

Cpen BbNpocyTE, KOMYHUKMPaHW C NUATa, HaToBapeHu ¢ oBIWo ynpaBneHue, HUe onpegdensme Teau
BBMPOCY, KOUTO ca Bunn ¢ HaW-ronaMa 3HaYMMOCT NPV OAUTA HAa DUHAHCOBMA OTYET 3a TeKyLUWS
nepuos U KouTo crnefoBaTenHo ca KNIYoBM OAUTOPCKU BbNpocu. Hue onuceame Tesu Bbnpock B
HalluA OAWTOPCKU AOKNaA, OCBEH B ChyvauTe, B KOMTO 3aKOH MMM HOpMaTWBHa ypepba
Bb3npenATcTBa MNybAMYHOTO onosecTsBaHe Ha WHGOPMAUMs 33 TO3W BLNPOC WUAW KOFaTo, B
U3KNIOYMTENHO PeaKu Cnyyau, HWe pewmm, Ye JafeH BbNpoc He cneasa Aa 6bae KOMYHUKUPaH B
HalwwvA Aoknag, T kato 61U Morno pasymHo Aa ce ovaksa, ye HebraronpusaTHUTE NOCNeAcTBUs OT
ToBa AeicTBue Buxa HagBWLWKMMW NOM3UTE OT rMefHa Touka HAa O0BLYECTBEHUS MHTEpec oT Taau
KOMYHUKaLUA.

Hoknag BB EBPb3Ka ¢ OAPYrU 3aKOHO8BH 1 perynaTopHU U3UCKBaHMA

B gonbnHeHue Ha HalMTE OTFOBOPHOCTY W Aoknageaxe cbrnacHo MOC, onvucaHu no-rope B pasgena
«Apyra uHdopmauma, paanudHa oT UHAHCOBUA OTYET U OAUTOPCKWA [OKNan BBLPXY HErc' no
OTHOLLEHWE Ha AoKNagJa 3a [AelHOoCTYa, HedWHaHCOBaTa Aewnapauus, HUEe UWSNBIHWUXME o
npoLeAypute, pobGaBeHn KbM uancksaHute no MOC, cernacHo YkasaHuaTa Ha npodecuoHanHaTa
OpraHusauua Ha AMNIOMUPaHUTE eKCNEePT-CHETOBOANTENK U PerucTpupaHuTe oguTopu B Bbnrapus —
WUHcTUTYT Ha gunnomupanute ekcnept-cueToeoautenu (MAEC). Tesn npoueaypn KacasT NpoBEPKM
338 HanWuWeTo, KaxTo ¥ NPoBEPKU Ha (hopmaTa U ChAbPXKAHUETO Ha Tas3u Apyra UHMOPMaLMA C Lien
A2 HW NOAMOMOTrHaT BbB (HOPMUPaHe Ha CTaHOBWLIA OTHOCHO TOBAa Janu gpyraTta WHopmauws
BKNIOYBa ONOBECTABAHWATA W [AOKNajaBaHWATa, npeaewgeHw B naea cegma oT 3akoHa 3a
CHETOBOACTBOTO U B 3aKoHa 3a Ny6nnYHoTO NpeanaraHe Ha LEHHN KHXa, NPUnoxumu 8 Bunrapus.



imacFand 00 e

AOKNAA HA HE3ABUCUMUA OOUTOP (npoabikeHue)

CmaHoguule 88 8pbika ¢ 4n. 37, an. 6 om 3axkoxa 3a cyemosodcmeomo

Ha 6azata Ha M3BLpLUEHUTE NPOLEAYPH, HALLETO CTAHOBULLE e, Ye:

(a) undpopmaumnTa, BKNIOYEHA B A0KNAAa 3a AeVHOCTTa 33 PMHaHCOoBaTa roAWMHA, 33 KOATO &
M3roTBeH (UHAHCOBUMAT OTYET, CLOTBETCTBA HAa (PUMHAHCOBUS OTHET, BLPXY KOWTO Cme
napasuny keanuduuupaso mHexve B Jloknag oTHOCHO oauTa Ha dvHaHCOBUA OTYET no-
rope.

(D) noknaabLT 3a ASNHOCTTA € U3rOTBEH B CbOTBETCTBUE C NPUNOXUMWUTE 3aKOHOBU W3NCKBAHWUA, B
TOBA uyucno naesa cegma oT 3akoHa 3a CYETOBOACTBOTO M Ha 4n. 100(K), an. 7, 7. 2 oT
3akoHa 3a nyGnu4HOTO NpeanaraHe Ha LeHHU KHWXa,

() B peayntar Ha npuaobutoTo no3HasaHe u paszbupaHe Ha AedHocTTa Ha [pyXecTsBoTo U
cpenata, B KOATO TO hYHKUMOHUPE, He CMe YCTAHOBUNKW CNy4au Ha CbLUECTBEHO HEBAPHO
npegcrassHe B AOKNaga 32 AeWHOCTTa, ¢ U3KNIOYEHWE Ha BL3IMOXHUTE edeKTu ORncaHu B
pasaena [pyra nHopMauus, pasnuyHa o7 (hMHAHCOBUA OTHET U OAQUTOPCKUA [AOKNaA BbpXy
Hero" B Jfoknag oTHOCHO oauTa Ha huHaHcoBKMA oTYeT;

(r} HecbwHaHcoBaTa Aeknapaunsa € NpegocTaseHa U U3roTBeHa B CLOTBETCTBUE C W3NCKBAHWATA
Ha 3aKOHa 32 CHeTOBCACTBOTO.

Hoxnadeane eb8 epb3ka ¢ 4n. 59 om 3axkoHa 3a He3asucumMus huHaHcoe o0um Cb2NacHo Y.
10 om Peanamenm (EC) N2 537/2014

CbrinacHO M3UCKBAHMATA HA 3aKoHa 33 He3asMcUMMA OUHAHCOB OAWT BbB Bpbaka c un. 10 ot
Pernament (EC) Ne 537/2014, Hve poknagsame [AOMbLAHUTENHO W MaNoXeHaTa no-gony
uHbopmauus;

PCM BI' EOO[l e HasHauyeHO 3a 3agb/DKUTENeH OAJUTOR Ha (PUHAHCOBUA OTHET Ha
Tonnodmkauus Cocbus EALl 32 roguHaTta, 3asbpwuna Ha 31 aexemspu 2017 1. 0T eAHONMNMYHKWA
cobeTeEHUK Ha KanuTana ¢ pewexne ot 20 onu 2017 r., 3a nepuo oT eaHa roguHa.

OpguteT Ha uHaHCOBUA OTYET 3a rofvHaTta, 3asbpwimna Ha 31 gekemepu 2017 . Ha
OpyxecTeoTo npeAcTaBnsea 4eTeBbPTA NOpegHa roguHa Ha HEenpeKkbCHAT aHraXMMEHT 32
3abIKMTENEH OAWT Ha TOBa NPeAnpyUATHE, M3BBPLUEH OT Hac.

B noakpena Ha oAUTOPCKOTO CTAHOBWUILE HKE CMe npegocTaBunu B pasgen ,Knio4vosu ofnMTopcKu
BBApPOCK® ONMUCaHWE Ha HaW-BaXKHUTE oueHeHW puckose, oboblleHue Ha OTroBOpa Ha oauTopa U
BaXXHU HabNIOASHWA BLE BPL3Ka ¢ TE3WU PUCKOBE, KOraTo e teneckobpasHo.

MoTebpXAaBame, Y& W3IPa3eHOTO OT Hac OAWTOPCKO MHEHWE € B CbOTBEeTCTBUE C©
OONBAHWUTENHWUA [O0KNa[, NpeacraBeH Ha OAUTHUA KOMUTET Ha [pyXecTBoTo, CbMNacHo
n3KcKBaHWATA Ha 4n. 60 ot 3akoHa 3a HelasucMMnA HUHaAHCOB OAUT.

floTRbpXpaBaMe, Y€ He CMe NPefoCcTaBAanu nocodeHuTe B Y. 64 oT 3akoHa 32 He3aBuCUMKA
cuHaHcoB oguT 3abpaHeHun yenyrn U3sbH oguTa.

MoTebpKaaBame, Y& NP NABLPLLBAHETO Ha OAUMTa CMEe 3aMnasunnmn CROATa He3aBUCUMOCT CIPAMO
OpyxecTroTO.

A-p Mapuana Muxainosa
Ynpasuten

PCM BIr EOOA1
OauTopcKo ApYXKECTBO

A-p Mapuana Muxaitnosa
Peructpupan oavtop, oTrogdpeH 3a oauTta

29 mapTt 2018 .

I'p. Codun, yn. Xan

, bwnra



@ E%%‘lf: ?Rﬁa L wlonaopukanua Copua” EAJL
Tonauna ¢ mecr domi ‘I’HHaHCOB oTHer
31 nexemspn 2017 r.

Otyer 3a (GHHAHCOBOTO CLCTOAHHE

KkbMm 31 nexemepu 2017 r.

2017 2016 2015
000 ns. ’000 nB. 000 ns.
Benexka npeH3yHcneH npeuIuucIeH
AKTHBU
HeTexyuin akTHsn
MmMoTH, MaIIHHK H CHOPBIKEHHA 7 478 427 480 813 492 640
Hematepnanun akTBH 8 1191 788 308
HupecTuunonnu HMOTH 9 1906 617 629
Hetexymu ¢unancosn akTHBH 10 665 665 665
JIpyru HeTeKyIiH BieMaHHs 11 - 9974 43 877
O0mo HeTeKymn aKTHBH 482 189 492 857 538119
Texymn akTueH
Marepuanuu 3anacu 12 27 815 29101 26 885
Teproscku 1 npyru B3emanus 13 395 868 383614 465 583
ITapu 1 mapHYHH eKBHBANEHTH 14 3 553 5738 8727
O6mo TeKymn aKTHBH 427 236 418 453 501 195
O0mo akTHBH 909 425 911 31 1039 314
g~
CreraBiun: 4 Hinbannrenen
Credan Axnmon OHpeKTop:

Hara: 16 mapt 2018 r.

3aBepua CBHIVIACHO OQHTOPCKH AOKIA/ OT AaTa 29 mapt 2018 Hiﬁ '
a-p Mapuana Muxaiinpsa o-p Mapuana Mnxai‘i._rwﬁ‘gy

Ynpasurena ‘ Perncrpupan omn'op,\u( g.r,l(:?_?:_l’bnina
PCM BT EOOJI e
Onuropcko apysecTBy

Codun
Par. N2 173

IIpunoxenuero KbM GUHAHCOBHA OTHET OT CTP. 7 o CTp. 68 NpeacTasnsBa HepaszeiHa YacT OT HEro. 1



m monAoukauus
coQuR EAQL

Tonnusd o meos dom!

OT4et 32 pUHAHCOBOTO CHCTOAHHE (MPOABJIKEHHE)

kbM 31 nexemspu 2017 r.

Co0cTBeH KanuTaJI i NACHBH
AKLHOHEpEH Kanuran
3aKoHOBH pe3epBU
TIpeonennuen pezeps Ha
He()HHAHCOBH aKTHBH

Hpyri pezepsu

Hatpynanu neganbu(zary6u)
Oo6mo ranuTan

INacusn

Herexymu nacusu
Jlbnarocpodna 9acT Ha 3aeMH
THproBekH B APYrH 3aXbIDKEHHA
[TencuoHHM H APYTH
3a0B/DKEHHS KBM NepcoHaa
Be3p3aMesiHu CPEACTRA,
HIpefocTaseHi no NPOrpaMH
OTtcpoyern 1aHBYHH NMAaCHBH
O6mo HeTeKymu NacHBH
Terymu nacHeu

Tekyma yact Ha 3aeMH
THProBCKH U APYTH 3aAbIKEHHA
3ameIoKeHHst KBM HepcoHana H
OCHTYPHTETHH HHCTHTYLHH
JIaHBYHH 33IbIDKEHUS
Be3psaMe3iHu cpeacTBa,
NPEAOCTABEHH 10 NPOrpamMH
Q0w TeKynH NacHBH
O6mo nacusn

O0mo KannTaa H na?/nﬂ?

CheTaBlA: W ik

Credan SIxknmon

Hdara: 16 mapr 2018 .

n-p Mapnana Muxaiinoba
Yupapuren
PCM BI' EOOJ

Oputopcko apyxecyH

TpunoxkeHuero KbM ¢

wTlonnopukanua Codpus” EAJ]

DuHAHCOB 0THET
31 pexemspu 2017 r.
2017 2016 2015
000 sB. 000 as. 000 nm.
Benexka NPpEH3IYHCHCH IIpCU3THCIICH
15.1 107 649 107 649 107 649
15.2 10 765 10 765 10 765
15.2 383 657 387 903 388 421
15.2 1078 1957 4027
(354 109) (323 528) (283 224)
149 040 184 746 227 638
16 6288 10 532 14 776
17.1 500 465 500 465 500 465
18.1 4949 4147 2 404
17.4 57 031 58 415 58 895
19 21 381 22 491 24 065
590 114 596 050 600 605
16 4244 4244 6017
17.1;3 155305 115578 195 202
18.2 3936 3 485 3502
17.2 2 965 3 482 2 665
17.4 3 821 3785 3 685
170 271 130 314 211 071
760 385 726 564 811 676
909 425 ] 911/310 1039 314
HanbpanureneH
JAHpERTOP:




monAoQukauun
cohun EAR

Tanauna a maor dom!

O

OTueT 3a meyanOuTe HiH 3aryéuTe H Apyrus BceobXBaTeH A0X0]
3a roAHHaTa 3aBLpuIBaia Ha 31 nexemspn 2017 r.

» lTomodpukauna Copna” EAJL

DHHAHCOB O0TYET

31 gexemspn 2017 r.

2017 2016
Benexka 000 as. 000 as.
Ipuxoan ot nponaxou 20 356 990 348 070
Apyrn npuxoan 21 23 549 28 155
Kanutanuaupanu pazxoan 3a npuaobusase Ha
AKTHBH 861 747
Pa3xoau 3a Matepranu 22 (253 581) (243 673)
Pa3xonu 3a BEHIIHY yeayru 23 (22 799) (21 532)
Pazxonn 3a nepconana 24 (51171) (46 468)
Pasxozxu 3a amopTH3auus (31 139) (32 624)
Pazxozxu 3a ofe3uenka Ha B3eMaHHs 25 (12 925) (37227)
Hpyrn pazxonn 26 (45 413) (37 354)
(PuHaHCOBa Pe3yJATAT OT ONEPATHBHA ACIHHOCT (35 628) (41 906)
DHHAHCOBH IIPHXOAH 27 1 3
DHHAHCOBH pa3Xxoin 27 (202) (263)
Hevan6a npean ganLuHo o6narane (35 829) (42 166)
(Pa3xoz)/MKOHOMHS 33 AAHEBK BHPXY A0X0Aa 28 1012 1344
ITewan6a/(3ary6a) 3a rogunara ot
NpoAL/KABAIH AeHHOCTH (34 817) (40 822)
Ilewanda/(3ary6a) 3a roarnarTa (34 817) (40 822)
JApyr BceoOxBaTeH qoxo0na:
Koamonenmu, xoumo ne ce pexnacugpuyupam 6
nevanbama wiu 3azybama:
[Ipeonienku Ha 3aaBIKEHHATA 110 MAHOBE C
neuEUpaHN TOXOIH (977) (2 300)
JlaHbK BEPXY JOXOZRa, OTHACAI] Ce A0 NPEeQLUEeHKH
Ha 3aTBIDKEHHATA 110 IUIaHOBE C AedUHHPaHH
JOX0IH 230
JApyr BceofXBaTeH J0X0a, HETHO OT AAHBUN (2 070)
O6mo BceoOXxBaTeH 70X0 32 rogHHATA (42 892)
OcHoBeH A0X04 Ha ax/mfiﬁ 29 (0.38) ae.
CoeraBna: O/H Hanbnnureaex
Credan SIknmvosn AMpEKTOP:
Hara: 16 mapr 2018 .
] 0|
-~ .\"] qoERE 7 e
3aBepnn cbraacHo ONTOPCKH AOKNAA OT AaTa 29 mapr 2018 12" 1] - > #
n-p Mapuana Muxaiino 1-p Mapnana Muxaitiosayp o © P 7/
Ynpasuten R penad oguTa
PCM BI' EQOJ1
Onnropcko ApykecTBO Codun
Y ) Per. e 1;3
PHIIOKEHHETO KbM (hyiHa QTueT OT CTp. 7 Jo NpencTasisBa HepasAeNHa HacT OT HEro 3
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monaodukauus
todun EAQ

O

Tonauwna ¢ meoRr dom!

wlomnopnranus Copua” EAJ]

(MDHHAHCOB 0TYeT

31 pexemBpu 2017 r.
Oruer 3a napuyHuTe NOTOLH (MPAK METOA)
3a roAMHAaTa 3apbpuisaia Ha 31 nexemspn 2017 r.
2017 2016
000 as. 000 as.
OnepaTneua aeiiHoct Benemxa
[TocTennenns OT KIHEHTH 355944 359119
[Tnamaxus KbM AOCTABYHIIH (265 956) (259 197)
[Tnamanunsa KbM NEPCOHAN B OCHIYPHTENHH
HHCTHTYIHH (51 489) (48 238)
Apyrn napusuHi noTomH (8 440) (17001)
Heren naputeH NOTOK OT onepaTHBHA AeiiHOCT 30 059 34 683
HusecraunonHa geiinocr
[Ipuno6urane Ha HMOTH, MAITHHA H CBOPBKEHHA (27 974) (31 606)
Tlomyuenyu nuXBH 1 3
Heresn napnyeH noTok oT HHBECTHIHOHHA
aeifHOCT (27 973) (31 603)
®uunancoBa aeiinoct
IInamanns no 6aHKOBH 3aeMH (4 244) (6 017)
IInamanus Ha JIHMXBH (27) (52)
Heten napnyen notok ot ¢punancosa JeifHocT 4 271) (6 069)
H3zveHeHHe HA TAPHYHN HAJHIHOCTH TIpe3
rognHaTa {2 185) (2 989)
Ilapn4nn cpeacTBa B HAMAJIOTO HA MepHOAA 14 5738 8 727
Ilapn4nun cpecTBa B Kpasg HA MEpHOAA 14 B/553 5738
z/ I
4
CrcraBln: H3nbnauTe eH
Credan Axumos AMpeKTop:

Hara: 16 mrapt 2018 1.

3aBepnui ChriAacHO OANTOPCKH AOKIAX oT AaTa 29 mapT 2018 a2

a-p Mapnana Muxaiinosa n-p Mapnana Muxhiiaoapl " -
Ynpasuren - PerucTpupan oauTop, oty opengAinTa
PCM BT EOOJ] TR
OaHTOPCKO APy KecTBY o

ITprnoxenneTo KM GHHAHCOBHUA OTHET OT cTp. 7 20 cTp. 68 npencTasnsBa Hepa3neNHa YacT OT Hero.

<



[ *0J5H 1O Loeh eHIrRTeedoH easrdeldradu g9 digrow / this v:e WIM OLIHHMKOKKd] |

axAdr oxadornr(y

004 J9 WOd
rornaedug

Q%&
Qm. x
C.LHIO BE HD o150 ‘doriuro Hedudidnid; Ad1 0

i

e ~ vaornexniy vnendep a.ﬁ vaoraexupy envidepy d-v
A e 1.1 107 LB 67 vLer Lo werrdoX yvdoLnyo ondeLadd irndogeg
=~ mﬂ_.._..._ T e
¢ B3\ fr R “1 8107 Ldew 91 :vLel
T Ry e 4 e omie))
.mm.\v.ﬂ&..ﬁ_\«w& =/ :doradny FOWHM{ HedaL)
.w.x.z UC HOLILIHILUER] l|l,\\\1v Hipit: {ARL g}
0+0 6¥1 (601 ¥S€) 8L01 LS9 £8F MLTOTH Eﬁ\eu [€ WM 0IIrE))
(o) 0T ¥ - ovz ) mmﬁru: eHowaraducedon
g adocad Hohauamoadu eH sHsIrdaaxad]]
(969 S€) (L18 ¥©) (6L8) - CLEHHYO01 BE BOAIRE BHLEEXQ030€ 0O
(6L8) - (6L8) - - - (egAuee)/rOXOw HaleEXQOa2d JA]Y
26 - 86 - - - urroxor nHeduHnGAY 0 4OHERIL Ol BLEHHMKLLIEE
©H WiHAN0adI OF 99 MEIBHLO ‘Broxor Axddd yaue]f
(LL6) - (LLG) - - - Hroxor HHeduHH (oY
5 24OHBII OLl BLEHHAKILTRE BH IDIROTOad] |
rLCHHIOI BE oX0X H3LBdXQ032d 090
(L1gve)  (L18VvE) - - - LDOHHAY
smeaexrarodu 10 BIRHHITO] ve (HQAIeE) HQLBhI] |
9pL ¥8I (8Zs £7€) LS61 €06 L8E 9L 01 6v9 LOT "1 L107 ndedus | Wi orre))
nadogad adazod reLnues
reinmed  Lelrdead HHILHH Hoh- ngdozad  mod
omoQ GOHEHH@  -IrduoYf ananeadyy nmgQ -HOMIIAY V921 NPBINX
“1 £[0Z Hd9nadar [¢ eH emeamdddes ELEHHIOT BE
IreLHOeM BHH99.LD00Y € aLnnawodn ee LIhL()
1 L1107 ndawadax [§
L9hL0 S0DHTHHOD rep opm e L
v Budo) sunexudoruo u::mmumn__ﬁmuﬂ__m e




*QJ5H 10 19¢h CHIraYEedaH eaBIaRLoLdY %ﬂmu Wi

m 100 BHEQIHEHUG WD oLoHHKOLIMd]]

9
ogLdMAdY oxddoLnr(
7003 19 WDd
\V E_.Ee 12> 090110 ‘do.Ls 3 raorugedog
\v«ﬁ. auo__.:.a::a " vaorygexuy enendepy d-r
\,a AN 1 8107 Ldup-67 eLeY Lo Xeinion myddoLnyvo omderraed rudageg
ﬂ e m. M -1 810z 1dew 91 ere)/
..m..u 0. ; ﬂ m Bh \Eso
P |
A....F.& /,v 7 m :dowrsadny oW HedaL)
/r.é; A\ / § HOII LN IUE] p— IMHARLIILY)
obL ¥81 (87s £7¢) Ls61 £06 LBE | meh 01 6r9 b: 1 9[0T pdaRINIYT [§ WM oXIre])
8IS (815) - glrenall vHaaraduerdoH
a adocad HondHoNoadn eH ouBrdaaxad]j
(768 TP) (zz8 O%) (0L0 2) - - e CLBHHIO0I BE BOAIEE CHLEEX00308 09D
(0L0D = 0L0 D) - - - (vofiee)/moxor Ha1RAXQ03OH JAdyf
0€T - 0£T - - - HIroxoY HHeduHR(OT O s0HEI Ol BLEHHIXITIIRE
eH miHanoadl oF 39 MEIeHLO ‘eoxor Axdad yaHe]f
(00E ) - (00 D) - - - Hrroxor uHeduHupow
2 9HOHELL Ol BLEHHMKIFIRE BH HMHAN03d] |
ELEHMYOI BE WOXOI HALEEX(Q0224 0o
(zegsoy)  (TTg of) - - s LooOHYY
vimeaexrarodn Lo LLEHHIOI € (MQAIRE) HQLRAA] |
8£9 LTT (77 €80 LTo v 7P 88¢ €9L 0T 69 LOT -3 97z ndeAuss [ WM oXired oHILrIMhEHI]]
901 €1 901 €1 - - - - uroudsn HEroxradu Lo mimadl eH kMImIado)
esvic (0€€967)  LT0V 17¥ 88€ SOL 01 699 LOT "1 9107 HdeiuB | WM OXIED
nadacad adastad reLHueM
Ire.LHIIBY Lerrrdgad HHIRLHH k- nadagad nad
omoQ FOIHEHI -IrLoY’ ananoadyy nmgQ =ONNINY D921 HOBINX §
1 LT0T udawadox [§ BH emegamdadges eLEHHITO0d BE
I'eLHOEM BHHOY.LD00Y 9 Q.—EEOEQH—: CE ..—.Qr.—.o
1 £10Z ndawadar 1¢

Loh10 90YHEHH)

v sado) sinexudorno]

[HWOQ HOPWI B DHALrUG)

Tv3 ntod _
gnneyndovuow



