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EC EP HX COJIAP MOHTAH EOOJ
JOKJAJI 3A NEMHOCTTA
3a rogmsara, npukniousaina Ha 31 aexemspn 2015 r.

PLKOBOACTROTO npeacTana ronHIHMA d)]'!l-]ﬂl{COB OTHET KBM 31 ACKEMBPN 2015 ., H3FOTBEH B CLOTBETCTEBHE C
MC)KI{)/H&]JO}IHHTB CTaHjapTH 3a (.])]’IHaHCOBO OTHNTAHE, TAKa KaKTO €a NPHCTH 38 NpMiaraie B EB})OHC]:&CKHH CTi03.

Onuncanue Ha OCROBHATA feHOCT

n.pEJIMCT'I)T Ha AciiHOCT HA H})}’)KCCTBOTO ¢ OpranuszaluAa, NPOCKTHPAHC, CTPOCHK, YOPABACHHUEC H EKCNNOATAIMA 14
CIIBIMYCEH SRCKTROUCHTRAIHM M NPOCKTH 33 alTCpHaTHBHA CHEPTHE OT BL30O0OHOBAEMHE EI{BpFHl‘fII'!H H3ITOUHKLH,

Hp}')}(GCTBOTO [POM3BEIKAA CINEKTPOCHCHEPTHA HOCPEACTBOM H3TpaicHa (I)OTOBOJI'I‘&]'!‘-]H& IECHTPdNd, BLBEACHA B
eKcrroaTalna npes Mafi 2012 roauHa.

Pe3yaTaTu 3a TeKyLua nepHog

Hpyxecrroro nprxmoysa 2015 roauna cxe 3aryba cnen ganbun B pasMep Ha 169 xun, 8.
JBHAEHTH N palnpejeneHue Ha nevandara

Ipe3 2015 roupa HAMa pasnpeaenety JHBHIEHTH,

CTpyKTypa ia OCHOBH#S KaNKTAal

Ennonuuen cobergenuk Ha kanurana e Ec Ep [u Conap bearapus EOG/L

HeBecTHUHH

KoM 31 pexemepn 2015 r. Ec Ep ITn Cosap Monran EOQOJ| HAMa ydacTHe B APYIr# APYKECTBA H HE NPUTENEBA
AKUHA.

Bepoarso 6haewio palgiTie Ha JpyKecTROTO

PLKOBOACTEOTO CH € NIOCTABHIO CACAHATE OCHOBHH LEJH, KOMTO 1@ ObyaT nocruruatu npes 2016 r.:
-~ OnTHMM3MpaHe Ha Pa3xKoANTe 3a HOAPbXKKA Ha Napka;
- Hsnbpnnenue Ha sanoxenus B10mker;
~  TNopnep:ane B TEXHUMECKA HINPABHOCT HA ChOPBMEHHATE;
- KoHTpoJ HA HINBJIHCHHETO HA AOTOBOPECHHTE YCIYIH.

HeiicTers B 06NacTra HA HAYYHOH3CAER0BATEACKATA H pa3BoiinaTa gefHocT

Ec Ep Ilu Conap Monran EOO/] He pa3BiBa HayyHOM3CNGIOBATEACKS H pa3BoiiHa AEAHOCT.
Hamiuue #a kaonoBe Ha JpyxecTBoTo

HpyKecTBOTO HAMa KIOHOBE.

Ynpasaenue

CormacHo peficTBamius ThproBeky 3akon B benrapus, kem 31 gexemepn 2015 r. Ec Ep ITn Conap Monrtan EQOJ e
€AHOJIHYHO APY/KECTBO C OTPaHHUEHA OTTOBOPHOCT.

Knm 31 nexemspu 2015 r. JIpyxecTBOTO Cc [IPEACTaBJBa M YNpaslisBa [OOTHACIHO OT YIpaBUTEIMTE AHenus
Huxonora bprmu u HOnua Beaxora Bennukosa.
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EC EP ITU COJIAP MOHTAH EOOJ]
JIOKJIAL 3A JIEHHOCTTA
3a rogmizara, npukniouBaa Ha 31 nexemspy 2015 r.

PLKOROACTBOTO MpeAcTaBs ToABINKE JuHances otdeT kbm 31 ackemspu 2015 r, M3FOTBEH B CLOTBETCTEME C
MexayHapoaHHTe CTaBJAPTH 3a (PHHAHCORO OTYMUTANE, TAKA KAKTO €4 NPHETH 3a Npunarane B Erponcickns cwios.

Onucanue HA oCHOBHATA AefiROCT

np(’JlMeT’bT Ha JeHHOCT Ha ﬂpy}KBC’]'BOTO € OpranmM3alua, NpOCKTHPaHe, CTPOCK, YIIPABNCHAC ¥ CKCITNodTaALHA Ha
CIHBHYERH CHACKTPROUCHTRANN 1 NPOCKTH 34 aNTCPHATUBHA CHCPIrHid OT BBL30GHOBICMH eneprm‘hm H3TOYHWLH.

III)Y){{GCTBOTO NPpoM3RCHIA CIACKIPOCHCHEPTHA HOCpCHCTBOM usrpaﬂema (E)OTOBOJ]TEH‘!H& l.{Cl-lTp&ﬂa, BbLBCECHA B
excnnoarauns npes mMaid 2012 roauna.

Pe3y.nTaT|«1 34 TeKYILUHA neprog

Hpyxecreoro npriroysa 2015 roanna cbe 3aryba cien AaHbLK B pasMep Ha 169 xun. JB.
JHUBHIEHTH # pasnpele/icHie HA neyantara
Ipes 2015 roaMHa HAMA PAsHPeACIeHH JUBHICHTH.

CTPYKTYpa Ha OCHOBHAS KAUTAA

Eanonnuen cobereennk na kannrana e Ec Ep [u Conap bearapus EQOL.

HupecTHIHA

Kwm 31 pexemepu 2015 r. Ec Ep Iy Cosnap Montan EOQOJ] Hama yuactTHe B ApyrH APYXKeCTBa H He APHTEXaBa
aKuMH.

BeposiTio 6Laemo paisnrue Ha Jpywecrsoro

PBKOBOACTBOTO CH € NIOCTABHIO CHEHUTE OCHOBHH LieJ4, KOUTO Na OBAaT noctTHrHaTh npes 2016 r.:
- OrruMu3npaxe Ha pasxojMTe 3a OIPBAKA Ha I1apKa;
- M3nbnHeHWe Ha 3aN0KeHHS BIOIKET;
- ToanepxaHe B TeXHHYeCKa H3MPABHOCT HA ChOPBKECHHATA;
- KoHTpoX Ha M3NMbXREHNETO HA IOrOBOPEHHTE YCAYFH.
HeficTBus B 0612¢TTa HA HAYYHOK3CACAOBATEACKATA N PAsBOiNATA AciiocT
Ec Ep Iy Conap Montan EOO]I He pa3zBipa HAayYHOHICICAOBATENCKA M Pa3BOHHA JeHHOCT.
Haau4ne Ha knosose na Jpysecrsoro
JpyXecTROTO HAMA KIOHOBE,

Ynpasiaenne

Cornacno aeicTramivsg Thprosek 3axoH B Buarapus, kb 31 gexemepn 2015 1. Ec Ep u Conap bearapus MouTan
EQO/I e ennoanyso ApyXKeCTRO ¢ OrpaHi4ena 0TFOBOPHOCT.

Kbm 31 gexemspu 2015 r. lpyxectBoTo ¢ NpeAacTaBAigba ¥ YIpassisasa HOOTAENHO OT YIPaBRTCHHTS AHENHs
Huxonogra bpanu u HOnus Benkosa Beauuxosa.
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ECEP TN COJNAP MOHTAH EOO/J]
JOKJAJI 3A AEMHOCTTA
3a rojiMHaTa, NpHKNrouBauta Ha 31 aekemepu 2015 1.

OTFOBOD!!OC'I‘Ii Ha PBLKOBOACTBOTO

Cnopen 6brapcKoTo 33KOHOMATENCTRO, PLKOBOACTBOTO CAC/BA A4 M3TOTBA (JMHAHCOB OTYET 3a BCAKA (JMHAHCOBA
rOfnHA, KOHTO i@ naRa BApHA W YECTHA NpelcTasa 3a (MHAHCOBOTO ChCTOAHME Ha J[PY)KECTBOTO KbM Kpas Ha
FOAMHATA, (MHAHCOBOTO MY NPEACTABAHE H NAPHYHUTE MY MOTOUH.

PLXOBOJCTEOTO NOTRRXAARA, e € NPHIATAN0 NOCHEROBATENHO AZCKBATHH CYETOROIHM TOJHTHKH IPH H3FOTBAHETO
Ha ToAMUINK GUHARCOE OT4ET KbM 31 nexeMspn 2015 I M ¢ HANpaBIC PA3YMHH M NPEANA3IHBM NPELEHKH,
NPEANOA0KEHHST U NPHONMIUTEIHH CUSHKH,

PLKOBOACTROTO CBHIIO NOTELPKAABA, UE €& € TPHABLDKANG KbM ACHCTBALIMTE CHETOBOAHH CTAHJAPTH, KaTo
¢MHZHCOBHAT OTYET & M3TOTBEH Ha NPHHIIMITA Ha ACHCTRAIIOTO IPEIPHATHE,

PLKOBOACTBOTO HOCH OTFOBOPHOCT 3a TNPaBUNHOTO BOJACHC HA CUCTOBOMHMTE PETHCTPH, 32 LENCCHOBPAIHOTO
YHPABJICHHE Hd aKTHBUTE H 33 IPEANPHEMANETO Ha Heo0X0BHMHATE MEPKH 32 U30ArBale i Pa3KPHBAHE 1Ha €BEHTYANHN

3J10yﬂ0'1‘pf36[‘] H APpYFri# HEPSAHOCTH.

Aunenus bpain ’ //
YrpasuTen

Ec Ep I'lu Conap Moyrtas EOOJ
rp. Codwms

25 mapr 2016 1.

[Onus Bennukora

Vaparuren

Ec Ep I'lu Conap Monran E(ﬁ“()ﬂ
rp. Codwin

25 mapt 2016 T.
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EC EP X COJAP MOHTAH EOQOOQJ
OT'ET 3A BCEOBXBATHHUA JOXO
3a ropuHara, rnpuxkaodsaing Ha 31 aexemspn 2015 1

BGenexica 2015 2014
Xui. NG, Xui. 1.

TIpuxoau oT npoaada Ha eNeKTPOCHEPTHA 1,797 1,861
Jipyr# npuxomu 5.1 - -
Pasxonmu 3a marepuany (6) (8)
Pasxony 3a riepconana 5.2 - -
Pa3xonH 3a BLHIUHH YCAYTH 5.3 (300) (287}
Pa3xonu 3a aMopTHIALMA 7 (786) (793)
Jpyry pasxonu 5.0 (22) (289)
ITeyan6a o7 onepaTHRHA AefiROCT 683 484
MHAHCOBH Pa3X0OaH 54 (852} (894)
PHAAHCOBH NPUXONH 5.5 - 3
(3aryba)/meuyanba npean AaHLIH (169) (891)
Pasxon 3a nawex BLpXY JOXOHNTE 6 - (&)
(3ary0a)/meyanta 3a roruHaTa (169) (415)
Jpyr BceoGxBaTeH AOX0A 32 FOAMHATA, HCTHO OT AaHLIN
Cmamuu, Koumo erociedcmene Mozam oa ce
nperracuuyupam KeM nexarbama ui 3azybama
[IpoMsHa TIpH XeNKUPane Ha IapHYHH TIOTOLH 11 162 (582)
EekT oT faHbK BLPXY JOXOOHTE 6 - -
6o pyr BeceodXBaTeH J0X0J 32 TOJAMHATA, HETHO OT
NaRbIH 162 {582)
O6uro sceoGXBaTed A0X0H 33 TOAUHATA, HETHO OT
JAHBHH (7 {997)

Anenus bpam
VYnpasuren

VYnpaeuten, ChCTABUTER

DUHAHCOBHAT OTHET € 0200PEH 3a U3AaBaHe 0T YHpasuTenuTe Ha 25 mapr 2016 1
IToscuurenHure OeNlekky oT CTpaHiua 7 A0 cTpanila 27 ca Hepas/AeaHa 4acT OT (MHAHCORHS OTYET.



EC EP 11K COJIAP MOHTAH EOOJ
OTYET 3A ®PHHAHCOBOTO ChCTOSIHUE
Kum 31 pexemppu 2015 .

Benexkn 2015 2014
Xun. ng. Xuh. g,
AKTHBH
Herexyun aKrusy
HIMOTH, MALTHHEA 1 CLOPLKEHHA 7 9,415 10,047
HeMmaTepuantu akTHBH 7 1,512 1,667
JApyru r3eMaHuA 43 51
10,970 11,765
Texymu akrasn
MaTtepunantu 3anacy 88 &8
THProBCKH W APYTH B3eMaHus 8 20 37
JpyrH B3eManys ¥ IpeAIaTeHN PasioaH 11 17
[apuuny cpencTBa M Napu4HY CKBHBANEHTH 9 1,020 909
1,139 1,051
OB110O AKTHBH 12,109 12,816
COBCTBEH KAIIMTAJI 1 TACHUBH
CoberBen kanuTan
OcHOBEH Kanuran 10 5 5
Pesepr oT XeMXHpaHe Ha NADMYMHK NTOTOLH Il (933} {1,095)
Henokpura saryGa (564) (395)
O6wo cobeTBeH KanuTali (1,492) (1,485)
Herexyiun nacusu
3ampIDKEHUA [0 33a8MU OT CBbP3aHM HINA 15 2,939 2,905
JepupaTHRHY PUHAHCOBY HHCTPYMEHTH 13 714 881
JInxBOHOCHN 3aEMH ¥ IPUBIICUEHH CPEACTEA 12 8,899 9,455
12,552 13,241
Teryun nacusyu
JIMXBOHOCHH 38€MM M TIPUBJICYECHH CPEACTBa 12 819 816
TEBProRckH H EPYrH 3aNbIHKEHMS 14 11 30
HeprnBaTHBHE (JMHAHCOBH HHCTPYMEHTH 13 219 214
1,049 1,060
O61mo nacuen 13,601 14,301
OB1HO COBCTBEH KAITUTAJ M TTACUBH ‘ 12,109 12,816

10a1a Beniukosa
YnpaguTen, ChCTaBHTEN

Anenus bpann
Vapasuten

DuHAHCOBHAT 0T4eT € oJo0peH 3a H3zapaHe OT Ynpasutenute Ha 25 mapr 2016 T, A\
Hoscrurennure GeIeAKKH OT CTPaH#LA 7 10 crparuua 27 ¢a HepasnenHa 4acT OT QHHANCOBRHA OTHET.



EC EP IIH COJIAP MOHTAH EQO]

OTYET 3A NIPOMEHUTE B COBCTBEHHA KATITUTAJN
3a rojmMHara, nprkmoyBaa Ha 31 pexemspy 2015 1.

Ha 1 sinyapn 2014 r.
Meuan6a za ropuuara
Hpyr sceobxeaTeH A0X0a

0610 BeceobXBaTeH JOXOK

Ha 31 pexemppu 2014 r.

Ha 1 anyapn 2015 1.
Heyanba 3a roaudara
Hpyr BoeoOxBaTeH OXON
Q6110 BceobXBATEH NOXOA

Ha 31 gexemepu 2015 1.

Anenua bppan
Yrpasuren

Pesepsu ot

OcHoBeH Xeaxupane Ha
KANHTAN napuyan norounn  Henmokpura
(Benexaca 10) (Beaenaca 11) zaryba Ob610
XU, A6, XuA. A6, XUN. N6 Xun. A4,
5 (513) 20 (488)
- - (415) (415)
. (582) - (582)
- (582) (415) {997)
5 (1,095) (395) (1,485)
5 (1,095) (395) (1,485)
- - {169} (169)
- 162 - 162
- 162 {169) (7)
5 {933) (504) {1,492)

HOmua Benrnukosa
YnpasuTen, ChbCTABHTENR

DUHAaHCOBHAT OTYET € 000peH 33 H3JagaHe OT YrpasutenuTe Ha 25 mapr 2016 r.
{loscuurennnte Genexky OT cTpauxna 7 2o crpannua 27 ca HepasfenHta Yact OT (PHHAHCORKA OTYET.




ECEP I COJIAP MOHTAH EOOA
OTYET 3A NAPHYHHWTE IMTOTOLH
3a roanHata, npukmouaima Ha 31 pexemspu 20151,

OTHET 3A ITAPHYHMTE ITOTOLM
3a rofiMHaTa, 3apbpuisaika Ha 31 nexemepu 2015 roguna

IMapryHy noTouH OT ofieparuBHa AcHBoOCT
[locTeENEN#A OT KIMEHTH

{InamwaHns Ha JoCTAaBYKLM

IMraumiasua Ha nepcoHana 4 3a COUMATHO OCHTYpABAHE

IMnaTeHu GaHKOBH TAKCH, THXBH, KOMHCHONH

TocTeRnenns OT NUXBU

Apyru nocTeNReHUA/(lRAakAHKA ), HETHO

HeTru napwqnm noTony oT/(H3N0N3BaHM B) onepaTHBHa jefHocT

Tlapuumi MOTONH OT HHBECTHHMOHHA ACHHOCT
Hocrennenns ot npofaxba Ha #MOTH, MalIKHKA 1 00OpyBaHe

Iokynka Ha HMOTH, MawiHY 1 000pyaBaHE

HeTHn napyuuH DOTOLM (M3NOM3BAHK B)/OT MHBECTHIMOHHA AeHHOCT

HMapnunu notols 0T GuHaHcoea AeliHoCT
EMucHs Ha xanuTan
IHocrennenus oT 3aeMHU

{Inamanns 1o zaeMu

HeThu napy4Hy NOTOUH (M3NON3BAHK BER)/OT GUHAHCORA JEHHOCT

Herno (Hamanenue)/yBeIMyeHHe Ha HAPHUIHATE CPCAICTRA U TAPUYHNITE

CEKBHBANCHTH

TTapuynH cpelcTBa U APHYHM EKBHBANCHTH HA | sHyapu

TTapuyHy cpeIcTBA M MapH4HN exBUBANCHTH Ha 31 nexkemMBpH

Axenus bpamu
VnpaguTen

Epol

OHHAHCORKAT OTYET € 0J00peH 3a u3nasaxe ot YupaBiTeluTe Ha 25 mapt 2016 T,
IMoacnurennure BeneXKy OT CTpannila 7 N0 cTpanmua 27 ca Hepasaeina 4acT oT PHHaHCOBM OTUET,

Ynpasfiten, chcTagUTEN

2015 2014
BGN'0O00 BGN'000

2160 2058
(364) (449)
(1) (H

. 3
(322) (238)
1473 1373
- (684)

- (684)
(1362) (1 462)
{1362) (1462)
111 (773)
909 1682
1,020 909

\

48
o |




EC EP [T COJIAP MOHTAH EOOJ
NOACHHUTEJIHH BEJEXKKH
3a ropxHarta, Apukiiousaita Ha 31 nexemepy 2015 1.

1. KopnoparuBua vadopmManus

Quuancosunt orier Ha Ec Ep Hu Conap Monran EOOJ ( dpyxecrsoro™) 3a ropuuara, npukmousaiia Ha 31
aekemspu 2015 1., e opobpen 3a w3jasane or Yrpasurenate Ha 25 mapt 2016 1.

Ec¢ Ep Iln Conap Monran EOO]] e EpHORMUHO APY)KECTBO © OTpaHHUGHa OTIOBOPHOCT, PETHCTPHPAHO IIPH
Teproeek# perdeTsp KbM ATEHLMTA O BTIMCcBanHATa npe3 2011 roauHa, cbe cepanuuie rp. Codnd. Prnancosara
rojnHa Ha JpyxecTBOTO NPHKIIOYB2 Ha 31 RekeMBpH.

IpermeTsT Ha AeifHocT Ha JIpyKecTBOTO € opraHM3allus, NMPOCKTHPaHe, CTPOEK, YNPaBieHHE H eKCTUIoaTanMs Ha
CABHYEBH EMEKTPOLEHTPANH H NPOEKTH 3a aNTePHATHRHA GHEPrHa OT BL30DHORAEMH eHePrHHHH M3TOUHHLM,
HpysecTBoTo € coBCTBEHHK U onepaTop Ha (OTOBONTAWYHA enexTpoieHTpana (comaped napk) ,MOHTAM”, &
Onusoct ao Cuaxctpa. ConapHUAT Napk, ¢ HHeTaaupaHa Mowwmoct 3.4 MW, e usrpagen npesz 2012 r. u nycHar 8
excrnoaTauua Mai 2012 .

Jpy:KecTBOTO MpofaBa €ACKTPHUECTBO, FEHEPHPAHO C H3MOI3BAHE HA BLIOOHOBAEMM GHEPIHiHH HW3ITOUHMLM, Ha
apyxectso Enepro-ITpo I1ponax6u Al Ha basarta Ha 20-roamiues JOroBop 3a NOKYNKA Ha eAEKTPOeHEPTH.

Hpy#xecTB0oT0 C& YYIPaBAsRA W IPEACTABIABA OT YIipaBuTenuTe AHenna bpann ki H0nua Benuukosa.

Kbm 31 rexemspu 2015 1. 1 2014 r., eanonuyed cobersensk Ha Ec Ep In Conap Mosntan EOO/J e Ec Ep ITu Conap
Bunrapus EOOJ.

Kpaiiia xoMnanns-mafika Ha J{pyxectroto € Sun Edison Corp.

Ha 18.03.2016 r. 8 THproBCKMA PEerMCThp € BOMCaHa NPOMAHa Ha (HPMEHOTO HauMesopanue Ha JlpymxecTrOTO.
CupTano OT Ta3u Karta hupMeHoTo HanMeHosaHue Ra Jlpyxecrsoto € ,,Ec Ep Iu Conap Monrtan™.

1.1. CpapHMTeaHH JaHHH

Jpyx&ecTBOTCG NpPEecTaBs cpagHHTenHa HadopManys B To31 dHHaHCOB OTyeT, Ha OasaTta Ha nepuona 01.01.2014 -
31.12.2014 r.

2.1 Baza 3a yarorease

$HUHAHCOBHAT OTYET € H3roTBeH Ha Gasa HCTOpHYCCKA 1EHA, © H3KIHWYCHHC Ha OCPHBATHBHHTE EE)HHaHCOBH
HHCTPYMEHTH, KOWTO Ca NpPEACTaBeHN [0 CpaBCANnBEa CTOHHOCT.

DHHAHCOBHAT OTHET € ApeAcTaBeH B BBIrapcky JIEBA M BCHUYKU [IOKA3aTENH ca 3aKPbIiIeHH N0 Hali-OaH3KHTe XHUAaaaa
ObArapcky nera (XM, IB.), OCBEH AKO & YIIOMEHATO JPYTo.

H3sipienne 3a ¢ChoTBETCTEHE

Ounancosuar otuet Ha Ec Ep Iu Conap Montan EOOJI € u3roTseH 8 ChOTBETCTBHE ¢ MEKIYHAPOZHKTE CTAHAZPTH
33 (MHAHCORO OTUHTAHE, TAKA KAKTO ca IIPHETH 32 ipuiaarade B Eeponefickus cvios (,,MCOO, Taka kakTo ca npueTs

33 nipunarase 8 EC™),

JeficTramoe npexnpHATHEe

Ilpe3 gexemBpH 2013 r. §LATAPCKMAT HAPAAMEHT BLBEAC, UPE3 NPEXOAHHTE K 3aKMOYHTENHH pasnopea0H Ha 3aKoHa
3a jaspkasHus Giojoker 3a 2014 rognHa, Takca BBPXY NPOH3BOAMTENHTE Ha CICKTPOCHEPrUS OT BATHPHH M
dorosonTaMdHN LeHTpanu B8 pasMep Ha 20% ot dukcMpaHaTa NPOJAKHA LIEHA Ha €NCKTPOCHEPFHA M OrpaHuYeHHs
Ha KOJHYECTBOTO €IEKTPOCHEPIHA, KOETO €& H3KYITyBa No (MKCHpaHa norosopeda Hena. Takcara M orpasnyeHusTa
enu3ar B cuna ot 01.01.2014 r. Cpimara rakca 6e oTmeHeHa ¢ pelenne Ha KonctuTyunonnus cua Ne 13 ot 31 1onu
2014 r., obHapopsaHo B {bpiaBeH BecTHHK Opoil 65 o7 06 apryer 2014 1,




EC EP IIH COJIAP MOHTAH EQO/1
NOJACHUTENHNA BEJEXKH
3a roamHara, ApHKroYBaa Ha 31 pexemspn 2015 r.

C HwpxaseH BeCTHHK, 6p. 56 or 2015 r. ce nHanpasuxa peanua fpoMens B 3aKona 3a eHepreTukaTa. [lpeasnnu ce
ce3naBaneTo Ha Dory "CHrypHoCT Ha eneKkTpoeHepriinara cucrema”, KOATO NpoMsiHa e B cuna or 24.07.2015 r,
{IpeneuacHo € NPOM3ROIATENHTE HA SICKTPHYECKa SHEPIUa 1a NPaBAT eKEMECCYHH BHOCKM BbB JoHAa B pazmep 3
Ha CTO OT IPHXOANTE OT nporasenara {na Basa npeaxoicH Mecelt) enexTpHuecka edeprus 6es JIJIC,

anpexn BBBCACHATA TAKCH W OTPAHHYCHHE, ﬂpyHCECTBOTO HE CpCiliHa JIMKBMAHM TRYAHOCTH TRH oﬁcnyxcaaHeTo Ha
3aéMa ¢ DapWIHH NMOTOLH IeHEPUPHanH OT ONepaTHBHATA AeHHocCT.

Ha Tasn 6a3a, puHaHCOBMAT OTUCT HA JIpy)KecTBOTO KbM W 32 TOIMHATA, NpHKModBaa Ha 3] nexemepH 2015, e
W3TOTREH Ha 0a3a Ha MpHRIMIa-ApeNoNoKeH e 3a AelicTBalo NpeaAnpusTHe,

2.2 OﬁOﬁIHeHHC H2 CBINCCTBCHHUTE CUCTOBOXHH NOARTHKH
a) IIpeppsiiane B Wy:KiecTpaHHa BanyTa

DUHAHCORNAT OTUYET € NPEICTaReH B OBhATapcky Nena, KoATo ¢ PYHKUHOHATHATA BANYTa H BalyTaTa Ha PERCTaBaHe
na pyxectroro, CHeaxuTe B YyHASCTPaHHa RANYTAa ILPBOHAYANHO €& OTPa3ABaT BbB (YYHKIMOHAIHATA BANYTa N0
oOMEHMMA KYPe Ha AaTaTa Ha cieakaTa. MoHeTapHHUTe aKTHEH 1 NACHBH, ACHOMHHAPAHH B HYKACCTPAHHH BUIYTH ¢
NpEeH3YUCaABAT BbB (YHKUMOHANHATA BANYTa, B KpPasd HA BCEKH MeCcel] 70 3aKHOUWTeNIHMA 0OMEHEH Kypc Ha
brnrapcka Hapopna Bauka 3a nociennds paboTel Jiew OT ChOTRETHMA Mecel., BCHYKM KYpPCOBM DasiHKM ce
NPHU3HABAT B OTYETA 33 BeeoOXBaTHMA 0X0A. HeMOHeTapHITe aKTHEH 1 NTACHEBH, KOUTO CE OLIEHABAT 110 HCTOPHYECK:
HEHA Ha NP0 MBARE B YYKICCTPAHAA BANYTA, C& MPERPHIIAT BHE (YHKIHOHANHATA BAaAyTa N0 0GMEHHHA KYPC KbM
JlaTaTa Ha ITbpBOHAYaNHATa cienka (npurodurane),

6) IIpu3HaBaHe Ha NPHXOAH

Mprxopure ce NPU3IBARAT A0 CTEMEHTd, B KOATO € BEPOATHO HKOHOMHMECKM HOM3H Ja ObJAT MONYYEHM OT
Jipy»ecTROTO W CyMaTa Ha NPHUXOfA MOXeE Aa Onhje HAACNKAHO Olenena, He3ARMCHMO OT TOBA KOra e IONYUYeHo
iawmanero. [IpuxoanTe ce OLEHsBAT N0 CHPaBEJUINBATA CTOHHOCT HA MOAYYEHOTO WIH IBKHMO Bh3HATPAXACHHUE,
Ha 6a3a Ha HOrOBOPEHMTE YCNOBMA HA NIamlaHe, KATO C& M3KNMOYAT OTCTLIKH, PadaTH M ApYrH JaHbUM BLPXY
ApoaaxOuTe ¥TH MUTA. [pyKeCTROTO aHANN3MPa I0FOROPEHOCTHTE CH 33 NPoRaXOH criopel CieLIHHIHH KPHTEPHH,
3a fia OTIPEACNH Janu NeficTRA KaTo NpUHIKIAN M kaTo arent. To e nocTurHano no 3akmodcHie, ue geficTsa karo
NPUHLUENAT BbB BCHUKH TAKHRA JoropopenocTH. TIpesn fa Ob/e IpU3HaT NPUX0M, CIeEHHAT cneunduIeH XxpHTepHii
3a IPH3HABAHE TPABBA Chillo Ja Ob/e YAOBICTROPEH:

Tpodanictu Ha enexmpuyecka eHepaus
IMpmxoaute 0T npogaxba Ha eNEXTPHYECTBO CC MPH3HABAT NPE3 NEpPHoja, B KOHTO € W3BbLpiIeHa npoaaxGaTa, Ha
Meceuna 0asa, cie H3MEPRAHETO Ha CNeKTPHYCCKATa eHEPIHs, JOCTABCHA Ha KITHEHTA.

B) daxnuu

Teryy oanvx gupxy doxodunie

Texymme JaHBMHH aKTHBH M NACHBH 34 TCKYIIHA M NPEAXOJTHYU NCPHOAN Ce NPH3BARAT 0 CYMAaTa, KOATO €& oUakBa
na OpJc BLICTAHOBCHA OT MM IUIATCHA HA JaHBUHUTE BAacTH. I1py u3uMcneHNe Ha TEXYIIMTE JaNbiM Ce PHIarat
JAHBYHHTE CTABKH ¥ AAHBUHHTE 3aKOHK, KOMTO €A B CHNIA MK Ca B 3HAUMTENHA CTCHCH NPHETH XBbM OTYETHATA JaTa.
PLKoBOACTBOTO aHANM3MPA OTHACNHHTE MOMUMH B JAHBYHATA JCKIAPAOMS, 32 KOMTQ NPHIOKHMMHTE NAHLYHH
pasnopexbu ca npeAMET Ha TBIKYBAHC M NPH3HABA NPOBH3MH, KOTATO TOBA € YMeCTHO. TeKylHTe NaHbUM ce
NPH3HABAT AMPSKTHO B APYFUs BeceoOXBaTen AoxoA (a He B nevanbara unM 3aryGara 3a Neproja), KOTaro IAHBKST ¢e
OTHacs A0 CTaTHH, KOUTO ca OMNiA ApH3HATH H3BLH nevanbarta unu 3arybara 3a nepuona.

Omcpouen daivk gvpxy doxodume
OTCpoYeHNTE AaHBLM Ce FApU3HABaT o OaMaHCOBHA METOJ 3a ECHYKH BPEeMEHHH PA3/IMKH KbM OTUETHATE JIATa, KOHTO
Bb3HUKBAT MEXIY JaHbUHATA OCHOBE Ha aKTHBHTE H HaCHBHTE M TeXHHTe DalancoBH crofinocTh.

OTCI)O‘ICHPI JaHBYHH NTIACHBH €€ NPHU3HaBaT 38 BCHYKH obnaraeMu BPEMCHINH DA3JIKKKY OCBCH A0 CTCHCHTE, A0 KOATO
OTCPOUSHWAT JaHBYEH NMACHR RB3HHKBA 0T NBPROHAYATHO NPH3IHARARE HA aKTHE N TACHB OT R4aAcH4 CACNKA, KOSATO
He € OH3HEeC KOM6HHa[IHH W HC BJIWAC HATO BLpXY CHCTOBOJAHATA neqaﬂﬁa, HHTO BbDXY RaHbYHaTa nevanta uiu 331"y621
KbM MOMECHTA Ha H3BBRIUBAHE Ha CACAKaTa.



EC EP 1IN COJAP MOHTAH EOOJ,
NOSICHHUTEJHH BEJEXKH
3a roxumHara, npkmoyBaina Ha 31 nexkemspn 2015 1.

AKTHEH TI0 OTCPOMCHH AaHDbUKE €€ NPH3HABAT 34 BCHYKH HAMAaNIAEME BPCMCERIY PA3IHKH, NPCHECCHN HEW3TTON3BAHN
AAHBHHH KPEAWTH H HEM3IION3IBAHW Xalb4HH 3&1”)/6”, J0O CTEINEeHTd, 10 KOATO ¢ BEPOATHO dad € Hajlule obnaraeMa
neqaﬂﬁa, Cpelly KOATO [a ObAAT HINOI3BAHH HaMaNAeMMTE BPEMEBHHM DPa3IdKi, APECHECCHHTS HEH3NON3BaHH
HARBYHA KPEOHTH W HEHW3NOA3BaHWTE NaHbLUYHH 38Fy6H OCBCH aKO OTCPOYECHHAT AaHLUYCH AKTHB BB3HHKBA OT
ITpPBOHAYATHC NIPH3HABAHE Ha aKTHB MK TFACHE OT JaAcHa COCNKA, KOATO HE € Gi3HeC KOMOHHALHNA K HE BIHAS HHTO
BBPXY CUETOBOAHATA neqaﬂﬁa, HHTO BLPXY HaHhYHaTa neyanba Wan 38]‘)/68 KbM MOMCHTa Ha H3BBLPIIBABC Ha
cacaKara.

JlpyaecTBOTO H3BBPILBA Dperaea Ha GaraHcOBaTa CTOMHOCT HA OTCPOUCHHTE AAHBYHM AKTHEH KBM BCAKA OTYETHA
JIATA M 5 HAMAIRBA JIO CTCNCHTA, B0 KOATO BEYE HE ¢ BepoATHO ja 6bJe peaianpaHa JocTaTsyHa obnaracma rnevanda,
KOATO /13 HO3BONABA LUCAHS WM HACT OT OTCPOUCHMS NANBYECH aKTHE 13 Obc Bb3cTaHOBEH, Henpuanarue 0TCpoueHn
JNANBYHM AKTHBH CC NPEPaIrTexarT KbM BCAKA OTUETHA JaTa M Ce NIPU3HABAT NO CTETIEHTa, B0 KOATO € CTaHalo
BEpOATHO 12 Objte peaiyznpana Oblewa obsiaracMa nevanfa, KOATO Aa TIO3BONM OTCPOYEHNA AaHbUCH akTHB Aa Obae
BBLICTaHOBCH, OTCPOUEHHTE HAHBYHY AKTHEW H NACHBY CC OLIEHABAT 110 JANLUHKTE CTABKH, KOMTO c¢ 0yaxBea Ja Obaar
B CUNA 38 NEepHOJE, B KOHTO aKTHBBT CE peanu3upa HIH NaCHEHT CE YPEdH, Bb3 OCHOBA HA JNAHBUHHTE CTABKM (M
IaubuHUTE 3aKOHM), NCHCTBAIM MM BIAC3NH B CHJA, B 3HAYWTCHHA CTCNCH KbM OTYCTHATA AaTd. OTCPOUEHHTC
NAHBLH, CBBP3AHH CBC CTATHH, NPH3HATH M3RBLH Tevanbara WNM 3arydaTa, ce fIpH3HABAT W3BBH nedanbara MM
sarybara. OTCPOUEHHTE ZAHBIH Ce MPHIHABAT B 3aBHCUMOCT OT CBBP3AHATA C TAX CACIKA W B JPYIHsA BceobXBaTeH
JOXO[I, M JHPEKTHO B CODCTREHMS KarTHTaI.

,prncecmcrro KOMIIEHCHpaA OTCPOYEHH HaHBYHW aKTHBH H NIACcHBHM CaMO TOraBa, KOraTo HMMa 3aKOHOBO TIpaBO HAa
HpRCiang TeKyUH AaHLYHE aKTHEH CPEeLLy TEKYINH JaHDYHH MaCHBH.

Hanwsic enpxy dobasenama emotinoem (L{HC)
TIpuxopuTe, pazxoiHTe M AKFUBHTE e NpHaHasaT HetHo of JJC, ¢ M3KMOUCHHE HA CIYMAMTE, KOTATO!

¢ JINC, BL3HMKBEN DPH FOKYNKA HA AKTHRH MM YCAYTH HE € Bh3CTAHOBUM OT JAHBLUHMTE BIACTH, B KOHTO
cryuait JIIC ce npu3HaBa KaTo 4acT OT LEHATA HA NPHJ0OHBaHE HA aKTMBa HNHM KATO 4acT OT ChOTBETHATA
Pa3xo/IHa JIO3HIIMA, KAKTO TOBA & YMECTHO; H
®  BICMAHMATE W 33bIAXKCHMATE, KOUTO ce oTunTar ¢ Bmoues JJJ1C.
Hernara cyMa Ha JIJiC, BBICTAHOBMMA OT MAM ABLIDKHMa Ha FAAaHLYHHTE BNACTH, ¢¢ BIJIIOMBA B CTOIHOCTTa Ha
B3EMaHMATA HIH 3a0bIKeHHATa B GanaHca,

l") dunanconu HHCTRYMEHTH — OLPBORZYAAN0 NPHIHABAHE H 0CTIEABALL0 DUeHABaANHEe
L4 DOHHAHCOBH AKTHBH

ITupronavakio npusKasaie

MdunaHcoeuTe akTHEM B 00xBaTa Ha MCC 39 unancosy uncmpymenmie: npusnasaie u oyenasane ce xnacndriiapar
Karo (MHaHCOBM AKTHRM, OTYHTAHM 7O COpaBeinMea cTOHHOCT B Revandara wnW 3arybaTa, MIM KATO 3aeMH H
B3eMaHUA, BIM KaTO MHRECTHIMH ABPAANH IO NAAeK U KaTO (JMHAHCORY aKTHEH Ha PAa3sNON0OKEHHE 33 Npoaaxda,
WIH KaTO JEpHBaTHBY, ONPEASNEHH KaTo XeKHPalld HHCTPYMEHTH TIPH edeKTHRIO XeKUPane, KaKkTo TORa € fo-
ymecTio, Jipyxecrsoro onpepels kaacubukauMsTa Ha CBOMTE (HHAHCOBM aKTHBH NPH MBPBOHAYANHOTO HM

NpU3Bazane.

PHHAHCOBHTE aKTHBH e MPH3IHABAT IPBOHAUANHO O CIPABEAIMBATA HM CTOHHOCT, TUTIOC, B ClyYali Ha HHBECTUIIHH,
KOMTO He Ce OTUHTAT 0 clpaBefMaa cTolinocT B ntevanfaTta wnn 3aryfara, pazxoiuTe o CAEJIKATa, KOHTO Ce OTHACAT
NIPSKO KM NPUAOOHBAHETO HA (FHHAHCOBHUSA AKTHB.

MoxyrcuTe BIM Nposax0u Ha GUHAHCOBH aKTHBH, YMHTO YCIIOBHA W3HCKBAT NPEXBEPASHETO HA AKTHBA NPE3 NEPHOL
OT BpeME, YCTAHOBCH OGHKHOBCHO ¢ HOpmarThsra pastiopenba mim referTsala YIpakiika Ha ChOTEETHHA Hasap
(PeNOBHM MOKYNKH), €& NPH3HABAT HA JATATA Ha Thprysade (CHENKATA), T.€. HA JaTATA HA KOATO JIPYKECTBOTO e ¢
AHTKUPANO A3 KYTIH Wil NPOJAILE AKTHBA.

DUHAHCOBUTE AKTHBI Ha B;py}KCCTBOTO BKJTHOUBAT IMApHYHK CPCACTBA M TBPTOBCKH ¥ APYTH B3CMaHKA.

Hocneasaino OueHEBRHE
[NocnaeasaioTo oueHARAHE HA DHHAHCOBHTS aKTHEH 3aBUCH OT TAXHATA KNacHdHKaIHa, KAaKTo Cleana.

Saestu u g3eManys



EC EP I[TH COJIJAP MOHTAH EOOJ
[TOACHUTEJNHN BEALXKKN
3a roguiara, npukmoysawma Ha 31 nexemepn 2015 1,

3aemMHTE ¥ BIEMAHNATA Ca HEIEPHBATHBHN QHHAHCOBH AKTHBH C (MICHPAHH KN ONpeNeNseM) NIANIAHHA, KOHTO He
ce KOTHpaT Ha aktueen pasap. Cref NbLpBOHAYAJHOTO MM TNPM3HABAHE, 3ACMMWTC M B3CMAHMITA CE OLEHARAT N0
aMOPTH3HpaHa CTOHHOCT, ¢ H3NON3BAHETO 1A MeToAa Ha e(exTHBRMA Jmxpsed npouent (BEJII), namanena cwe
3ary0nre ot ofesuenka. AMOPTHIHPAHATA CTOHHOCT Ce M3YHCIIABA KATO C& B3CMAT NOJL BHUMAHME BCAKAKEY JAMCKOHTH
MM NIPEMHH NPH Ap#ACOMRAHETO W TakeH, WIH pa3xoldH, KOHTO ca Hepasjaeaua dact ot EJITT. AmoprusauvsTa o
EJIIT ce BkmouBa BLB (MHAHCORMTE DPHXOZH B OTYETA 33 BCCOOXBATHMA AOXON. 3aryBWTe, BLIHMKBAILM OT
obe3uenka, Ce NPM3NABAT B OTYETA 33 BCeOOXBATHUA JOXOL XaTo APYIH PA3XOAH.

Ornuceane
DuHaHcoB axTHRE (WM, KOTATO € APHAOKHMO, 4aCT OT (UHAHCOB aKTHB WM HaCT OT IPYNa OT CXOAHN (JUHAHCOBH
AKTHBH) CE OTIHCBA, KOraTo:
* [IOTOBOPHHTE NPAaBa BLPXY NAPHYHHTE NOTOLM OT (PHHAHCOBHI aKTHB C& H3TEKIM;
® J[IOFOBOPHMTE TPaBa 3a NONYYABAHE HA MAPHYHM TIOTOUM OT (PMMANCOBHSA AKTHB Ca NIPEXRLPACHH HIH
JPYHECTROTO € APHENQ 3aRLIDKEHMEeTO 13 TaTH HABIHO MOAYHEHHTE NapuyHH HOTOLM 6e3 ChINeCTREHA
3afaBa KbM TPETA CTPAHA YpPe3 CrIopasyMeHHe 3a IPEXBLPIAHE, NPU KoeTo (&) JpyXecTROTO € NpexsLpIuno
B 3HAYMTENHA CTCNEH BCMYKHM PHCKOBE M HOA3M OT cobcrseHocTTa BBPXY (JMHAHCOBHS aKTHB, MAH (6)
JpyXecTROTO HUTC € TPEXBLPINIC, HHTO € 3aNa3HNI0 B 3HAYMTENHA CTENEH BCHUYKH PHCKOBE M MOJA3M OT
coBCTBEHOCTTA BRPXY (IHAHCOBHA AKTHE, HO HE € 3ANA3NII0 KOHTPONA BEPXY Hero,

Koraro /IpyxecTroTo € mpexBBIIHIC NOrOBOPHUTE CH NPaBa 34 NOIY4aBAHE HA NAPHYHHM NOTOMM OT MHAHCOBHS
AKTWB WM € BCTBIIMAO B COOPA3YMEHHE 3a NPEXBLPASHE H HUTO € NIPEXEBLPIIMNO, HUTO € 3alasnie B 3HAYHTeltHA
CTeneH BCHYKH PHCKOBE M TT0JI13H OT COOCTBEHOCTTA BhPXY (PHHAHCOBHA AKTHB, HO € 3aNa3Hi0 KOUTPORA BLPXY Hero,
TO NIPOJLIDKARE & NIPY3HaBa NPEXBBPIeHAA (HHAHCOB aKTHE A0 CTEICHTA Ha MPOALIKABAMOTO CH YYACTHE B HEro,
B rosu ciyyail JIpyxecTROTO IpH3HABa M CBBP3AHOTO 3afbMKCHHE. IIPeXBBLPICHMAT AKTHR M CBLP32HOTO
3a/(bJDKEHHE CE OleHABAT Ha Dasa, KOATO OTPa3ABa NpaBaTa H 3aIBIDKCHHATA, KONTO JIPYMECTROTO € 3amasuno,

CrenenTa Ha IPOAGLILKABAIOTO YYACTHE, KOETO € 11071 GopMaTa Ha FapaHilis 33 NPEXELRNCHHS AKTHE, €& OlleHABa MO
10-HHCKATa OT NLPBONAYARHATA OaNaHCoBa CTOHHOCT Ha AKTHBA M MAKCHMAIHATE CTOHHOCT Ha Bh3HATPAKICHHETO,
KOETO MOXE 12 C& HAToXH Aa OBae BB3cTaHoBeHO oT HpyKecTs0To,

Obesuenca na pUHAHCOBH AKTHBH

KbMm Beaxa oTyeTHa ata JIpy)KECTROTO TPaBH NpeLEHKa Jany ChIIECTBYBAT ODCKTHBHH AOKAZATENCTRA, Y€ JANEH
(puHaHCOB AKTHMB MAM rpyna OT (HHAHCOBH AKTHBM MOXKe Ja ¢ obe3lencHa. DUHAHCOBMAT AKTHB HIM IPynaTa oT
()MHAHCOBH aKTHBH ce cYHTa 3a 00e3leHeHa, KOTATO ChLINECTBYBAT OOEKTMRHM JOKA3ATENCTRA 33 OBE3EHKA B
pe3yNTAT HA €AHO HIM AOBede CLOMTHA, KOWTO €a BB3HHKHANK CJIEA MbPBOHAYANHOTe TIPU3HABAHE HA AKTHBA
("cpbuTHE 33 NoHecena 3aryba') ¥ ToBa CLOWTHE 33 NOHeceHa 3aryla OKa3Ba BIEMHUE BbPXY OYakRamuTe ObISIH
HapH4YHY HOTOLM OT (HHAHCOBHA AKTHB HMAKM Ipynara oT ()MHAHCOBH aKTHBH, KOMTO MOraT Az OhaT HajexixHo
oueneHy. JokasaTencTeara 3a o0e3uenia MOTaT Ja BKAIOUBAT HHAMKALMH, Ye JNBXKHHLIHE HIM TPYDa OT JUILXKHHIH
WIMUTBAT CEPHOIHN PHHANCORM 3aTPYAHEHHS HIH Ca B HEMIMBJIHEHHE HAM NPOCPOUNE HPY M3MIALIAHETO Ha JIUXBH
WY INTABHHUH, MK AMA BCPOATHOCT 43 o0ARAT HETIJ'laTe)KOCHOC06HOCT/CB'LPX33IIH'I>}KH}UIOCT HIH g npeianpieMart
dHHancoBa peopraHmzalys, MM KOrato HalmomaBaHy AaHHH MHIKKUPAT H3MEPHMO HAMANCHHME B OYaKBaHMTE
GbAeLUH TIAPUIHH IOTOLHM, KATO HANPHMED MPOMEHH B NPOCPOUHATA HNH HKOHOMHMECKH YCIOBHSA, KOMTO C4 CBbP3aHU
¢ HEM3NBAHSHUS OT CTPAHA HA JUIbXHHIIHTE,

G)UHGHCOGH AKMWBH, omywmaniy no HA!O])IT?Z(SI{])GHQ Cﬂ?O?JH()C’ﬂ'

3a GUHAHCOBH AKTHBH, OTHHTAHHN IO aMOPTH3HPAHA CTOHHOCT, JIPY/KeCTBOTO ThbPBO NPELEHABA NaiH ChIIECTRBYBAT
o0eKTHBHH J0Ka3aTeACTBa 33 00E3UCHKA MEAMBHAYAITHO 33 (HHAHCOBH AKTHBH, KOHTO CA ChIIECTBEHH TIOOT/CNHO
MIIH KOJIEKTHBHO 32 () MHAaHCOBH aKTHBH, KOHTO HE €A CBINECTBEHM NOOTASHHO. AKO C€ ONPEISIIN, He HE ChIICCTBYBAT
00eKTHBHH HOKA3aTeNCTBA 33 00e3leHKa Ha HHAMBUAYANHO OUEeHARAH QHHAHCOB aKTHE, HE3ABHCHMO Aand Tol e
ChIIECTBSH MK HE, AKTHBBLT CC BKIIOYBA B I'pyl'la oT (])HHHHCOBH AKTHBH CBC CXOHHH XapaKTepl’lCTI—‘ll{H Ha er,l],HTCH
PHCK H TA3H Irpyna oT (JMHAHCOBH aKTHBH ce 0leHsIBa 32 ofe3lenka Ha KOMEKTHRHA 06a3a. AKTHBH, KOHTO €4 OLICHEHH
3a o0e3lleHKAa MBAMBHAYAIHO M 34 KOMTO 3aryfara or obesleHka € M HpoIbpiikaBa Na §bhe NPH3HABAHA, HE ce
BKJIFOUBAT B KOJEXTHBHATE OLEHKA 3a 00e31eHKa.

AKO CBINECTRYBAT OGEXTHBHA HOKAIATENCTRA, YE € BFbiHHKHANA 3ary(a oT 06e3LEHKa, CYMaTa Ha 3aTy0aTa ce OLEHABA
KaTo pamnyukata Mexny OanaHcoBaTa CTOHHOCT HA AKTHMBA M HACTOANIATATA CTONHOCT Ha OYaKBAHHTE OhASWH
NApHYHY FOTOLM (KaTo ce H3WIOUBAT ObACHLM OMAKBAHM 3ary0M IO 3aeMH, KOHWTO BCE OIE HE Ca TOHECEHM).
HacToamara cToliHOCT Ha ouakBaHuTe ObLACIM MAPHUHM HOTOLM €€ JHCKOHTHPA MO NbPBOHAYANIHHA e(deKTHBEH
NHXBEH HPOUEHT Ha (JHHAHCOBHTE AKTHBH. AKO 338M HMA NAABAIL THXBEH NPOLESHT, IPOLUEHTLT HA JHCKOHTHPEHE 33
OLEHKA Ha 3ary0aTta oT 06e3L1eHKA NIPEACTABINBE TEKYLIUAT ePEKTHREH IHXBEH MPOLEHT.
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NOSICHUTEJSHH BEJNEXKH
3a ropusara, npukmodsawa Ha 31 gexemspu 2015 r,

BanancoBara cTOMHOCT HA AKTHBZ e HAMaNdBa upe3 M3TMOA3Bae Ha KOPEKTHBHA CMETKA W cyMaTa Ha 3arylara ce
JIPH3HABA B OTHETA 38 BCeoOXBAaTHHR A0X0L, [IpHXOAKTE OT JIMXBH NPOIBIIKABAT A3 CE HAYKCIABAT BLPXY HAMAAEHATA
banancora CTOMBOCT KATO CE M3IIONI3BA AHXBEHHMAT NMPOLUEHT, KOHTO € H3NOA3BaH 3a ZMCKOHTHpaHe Ha OvnAetuTe
napH4yHY HOTOUH 323 HEJIMTe HA OLCHKA Ha 3aryGarta ot obesnenxa. [IpHxoanTe OT NHXBH €€ 0Tpa3dBaT KaTo yacT oT
(MHAHCOBHTE TIPHXOAM E 0THETA 33 BCeoOXBATHHA AOXOA. 3aeMHTe, Hapejl CbC CRBP3AHHTE ¢ TAX 3arybm oT
obe3LenKa, ¢e OTIUCBAT, KOTATO HE ChILECTBYBA PealHcTHIHA Bh3MOXHOCT Te Ja ObJart celpatu B ObAelle H BCHUKH
obe3rieyeHns ¢a peanisypany uiM ca OUAK npexBLpaeHA Ha JpyxecTBOTo. AKO B OCHEBAllA TOAMHA, CyMaTa Ha
ouaksaHata 3aryba or 00e3neHKa ce YBEIHYM HIH HaMmanee, TopaidH cbOMTHE, BL3HUKBALIO Cel NPHIHABAHETO Ha
obeslieHKaTa, No-paHo pH3HAaTaTa 3aryba oT 00e3LeHKa C& YBeNHYaBa HAH HAMANARE Upe3 KOPEeKLEH B KOPESKTHRHATA
cMeTKa. Ako GBACIIO OTNHCBAHE ObAC Bb3CTAHOBEHO HA NO-KHCEH €Tall, Bb3CTAHOBABAHETO C¢ TIPU3HABRa B nedanbaTa
nny 3arybara.

* @OUEAHCOBI NACHBH

ITLPBOHAYANHO TPH3HABANE M OLCHIBANE

DHHAHCOBUTE TTACHBY, B 06xBaTa Ha MCC 39, ce knacudmipaT kato (pHHAHCOBH NTaCHBY, OTYMTAHH HO CAPABEIIHBa
crofiHocT B nedandarta unu 3arydarta, WM KaTo 3aeMH W NPHRACYEHH CPEACTRA, WAM KaTo HEPHBATHRH, KOMTO ca
e()eKTHBHH XEAXHpaLiM HHCTPYMEHTH, KaKTO TOBA € NMO-yMecTHO. JpyKecTBOTO onpelens knacHuxauuiaTa Ha
cBouTe QMHAHCOBH NACHBHM FIPW IrbPBOHAYANHOTO MM NpH3HABaHE.

OHHARCOBHTE NACHBH €€ HPU3HABAT IIBPBOHAYAIHO 110 CIpaBEANMBaTA UM CTOMHOCT, HIKOC, B ciydalt Ha 3aeMH H
OPUBJIEYEHH CPEHCTRA, PASXOLHTE IO CHENKATA, KOUTO €€ OTHACAT NPAKO KbM NMPHAOGHBAHETO Ha (PUHARCOBHA MACHS.

MHUHAHCOBUATE [TACUBH HA ﬂpY){(GCTBOTO BKJAKYBAT TBRPrOBCKH H APYIrH 3a0BJDKCHHA, 320BIKCHHA MO 3aCMH 0T
CEBD3aHN JIHLEE, 38 AbIKCHHS HO OAHKOBM 3aCMH 1 ACPHBATHBHH (i)HHaHCOBH HHCTPYMCHTH.

IMocnexsanio oHeHARAHE
[TocneapanioTo OLEHIBARE HA Q)HHa!{COBHTe fIACHBY 3ABHCH OT TAXHATA KJ’IaCHd)HKaLH’EfE, KaKTo cjieapa:

Hacusu no M ODIMUIUDANR A cmotnocm

Cnen IIERPBOHAYANHOTO UM IIPH3HABAHC, 34CMHUTE B IIPUBACYCHNTC CPLIACTRA CC OLEHABAT 10 aMOPTH3MpaHa CroHHoeT
NPy H3MNOA3BAHC Ha MCTOAA HA EJIL. Tlevanture u 3ary6me OT 3aEM¥ W FPHBJIEYCHH CPCACTBA CC NPH3IHABAT B
neyandara My 33.1‘)/6&1’8, KoraTo acHebT ¢ OTIIHCBA, KAKTO M Ype3 ApolieCa Ha aMOPTH3alHA.

Amopruznpanara cToBHOCT ce M3YHCIABA KaTo C€ B3EMAaT NOJ BHHMaHME BCAKAKBH HMCKOHTH HAH [OPCMMH ApH
NpuA0DHBAHETO 1 TAKCH, MM PA3XOIN, KOUTO ca Hepa3aenHa yacT of EJH1. Amopruzaunata no EJIIT ce Brmoura
BbB (MHAHCOBMTE PA3XOAM B OTUETA 32 BCEOOXBATHHA JOXOM.

OTrnuceane
QMHAHCOR TACUB CE OTHHCRA, KOFATO TOH € HOTaceH, T.€. KOTaTo 3a/bLMKEHHETO ONPE/IENeH0 B ROTOROPA € OTNAAHAN0

WA € aHYAHPaHO MK CPOKDLT MY € HITCKRJL.

Koraro cbiiecTryRaul ¢MHAHCOR MacuB ObAe 3aMEHEN ¢ APYr OT ChIMA KPERUTOD NPH 3HAUMTEAHO PaINB4MH
YCAIOBHA MIHM YCMOBHATA Ha CHLIKSCTRYRAWIME NacuB ObJAT CHIUSCTREHO MOAM{MIMPaHd, Tas¥ 3aMaHa HIH
MOAM(UKALAS CE TPETHPA KATO OTHHCBAHE Ha NLPBOHAYANHYS NIACMB W NPH3HABAHC Ha HOB NACHB, a PA3AHKATA B
CHLOTRETHHTE DANAHCOBH CTOHHOCTH Ce NpH3HaBE B Neuanfara win 3aryfara.

)1) ﬂepl!BaTHBHH Ci)l‘lHaHCOBH HHCTPYMEHTH I CHETOBOANO OTHHTANEC HA XCHKHPAHETO

Fl6pBOHAYANHO IPH3HABAHE H MOCEABAMIO OUEHABAHE
ﬂpy)}(GCTBOTO H3H04384 BCpHUBATHBHH (l)l/IHa]'[COBPl MHCTPYMEHTH KaTO JHXBCHH CYANQBE M KAHOBC 34 XCAKHPARe Ha
PHCKOBETE, CBLP3aHM ¢ NPOMEHMTE B JHXBEHHUTE NPOLEHTH. Takusa NepUBaTHEHY (JHHAHCOBH HHCTPYMCHTH C&
MPU3HABAT FLPBOHAYAIHO 10 CIPABeJTHBA CTORHOCT Ha JIATATA, Ha KOATO ¢ CKINONCH JepuBaTiBHus norosop. Cuen
NLPBOHAYATHOTO MM [IPU3HABAHE, ACPUBATHBHTE Ce OLCHIBAT TIO CHpABEJUIMBA CTOHHOCT. Te ce OTYHTAT KaTo
(HHANCOBM aKTHBM, KOFAaTO CNPABEANHBATE CTOHHOCT € MONOXKMTEIHA, W KAaTO QHHAHCOBH IACHBH, KOraTo
CIEPaBEIMBATA CTOHHOCT € OTPHHATENHA.

Tlewanbute HIH 3ary6wre, BBEIHHKBAUIH OT NpOMEHK B CIpaBealiHBaTa CTOHHOCT Ha ACPHBATHBHTE, KOHMTO HE
QFroBapAT Ha YCNOBUATA 3a CHETOBOAHO OTUHTAHE Ha XCMKMPAHE, CC NHI3HaBaT AMPEKTHO B OTHETE 3a BCeOOXBATHIS

AOXOA.
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ECEP 1K1 COJIAP MOHTAHN EOOJ
NOSCHUTEIHW REAFRKKH
3a roamnkara, npuknrousauia Ba 31 pexemapu 2015 v

CnpaBeannparta CTOMHOCT Ha JOTOBOPHTE 3a CYAn M KAl Ha NMXBEH NPOUEHT ce onpeaens va 0asa nasapHuTe
CTOAHOCTH HA NOAGGHH MHCTPYMEHTH. AKO HAMA 1a3apHK CTOHHOCTH, I0FOBOPHTE 3a CYAIl Ha JTHXBEH MPOUESHT C&
OLEHABAT YPE3 OLEHHTENCKH METOAN.

3a LENHTe Ha CUETOBOMMHOTO OTHHTANE Ha XEMKHMPANeTO, XeUKUPAIIMTE B3AUMOOTHOMICHHA CC KHE!CPI(E)MU,Mp&‘l‘ KaTo
XEHAHMPAHE HA NapHiCH NOTOK, KOrato ce XeJUKHPa €KCNO3HLUMA KM NPOMEHNIKBOCTTA HA NAPHYIHNTS NOTOUH, KOATO
C¢ I'bJOKH Ha KOHKPCTCH PHCK, CBbP3aH ¢ NPHU3HAT aKTHE WM NACHB, MM HA MHOTO BCPOATHA NPOIrHO3HA CcACHKa, Uil
Ha BalyTeH PHUCK, CBBP3aH C HENPH3HAT HCOTMEHHUM aHTaXXHMEHNT.

Hpu sanousaHe wa xemxupasero JIpymecTBoTo onpenens O(HUHATHO W JOKYMEHTHPA XEHMKMPANIOTO
B3IAHMOOTHOLIEHKE, 110 OTHOIIEGHHE HAa Koeto JIpyXecTBOTO MCKa A3 NPHAOKE CYETOBOAHO OTYMTaHE Ha
XEJUKHPAHETO, KAKTO W HA LENTa U CTPATETHATA 33 YNPABRJGHMETO Ha PUCKA, 3a 4 ¢ Mpenlpheme Xeaxupane. Tazu
JNOKYMEHTALMA BKIOUBA OHPENeNifHe Ha XSIDKMPALIMA MHCTPYMEHT, XeLKHPadaTa No3ilus 1l CIENKa, ChIHHOCTTA
Ha XeKHPaHUS PHCK Y HAYWHUTE, KOUTO NIPEATIPUATHETO ILE H3N03RA 33 OLEHKA Ha ePCKTHBHOCTTA 1A XeDKMPALIHI
MHCTPYMEHT TNPH KOMNEHCHPAHE Ha EKCIIOSMHMATZ KbM TIPOMEHM B CNIpaBeAiAMBaTa ¢TOMHOCT Ha XelKMpaHaTa
HO3HUMA HAN NAPHMHH NOTOLM, KOHTO Ce AB/OKAT HA Xe[DKHpaHud puck. XeKWpaueTe cc ovakpa aa Onae
BHCOKOG(EKTHBHO MPH HOCTHTAHE HA KOMNCHCHPAIIM €& APOMEHM B COPABCANMBATA CTORHOCT MIH NapWyHHTE
NOTOLM, KOUTO Ce HBIDKAT HA XEJPKHPAHMA PHCK, M CE OLICHABA NOCTOAHHO, W (aKTHYCCKH ce ONpeiens KaTo
BHCOKOS(IEKTHBHO B PAMKHTE Ha OTHETHHTE TIEPHOIK, 38 KOUTO € ONPEIENEHO XEIKHPAHETO.

Xen}[mpaunrre B3aUMOOTHOLIEHHA, KOWMTO OTTORAPAT HA CTPHUKTHHTE YCNOBMA 3a CYECTOBOOHO OTUHTAHE HA
XCIDKHPAHETO, CC OTHYHTAT KaKTOo CIeiBa:

pr)I(ECTBOTO HMa JINXBCHH CYAllORE H KANoBe, KOMTO Ce H3MeA3BarT 3a XEKHPABETO Ha CKCHO3ZUHHATA KbM IIPOMCHHK
B CnipaBe/UiMBaTa CTOMHOCT na 3aemuTe. JonbasnTeaHa HHQOpMAalH ¢ nagera B benexka 13.

XeUKHPAHE HA APHYCH HOTOK
YacTra ot nevandara vy 3aryfara 0T XeAXUPAILML HHCTPYMEHT, KOATO ¢ ONpe/ens KaTo eGeKTHBHO XCImHUpane,
€& Npu3NaBa JHMPEKTHO B colcTBeHMa xanwmtan. HeedexkTmBHATa uacT ce npusuaea ne3alaBHO B OTYeTa 34

BCeOOXBATHHA J0XO0I.

Cymure, X0MTO ca GHIH NPH3HATH JUPEKTHO B COBCTBEHUS KalUTAN, Ce HPH3NARAT B OTYETA 34 BCeOOXBATHHA AOXOLK,
KOTaTo XeI)KHPAHATa CHENKA OKa3Ba BAUAHHE BhpXy nevanbarta uin 3aryfara, KATO HAIPHMED KOFATO XSIKHUPAHUST
(hpHHAHCOB NPHXOJ WIH (HIHAHCOB pasxoj Obje PU3HAT, MAH KOTATO ce OCHIIECTRH IPOTHO3HA npotanba,

AKO IPOrHOZHATE CAEIKA HiIH HEOTMERHMHAT aHIaMMCHT HE CC OYaKBa MOBEYE Aa BEIHHKHAT, CYMHTE, KOHTO ca
OWiIH OTHETEHN NPEAH TOBA B COOCTBEHNA KAMHTAN, C& TPEXBBPIIAT B 0TUETA 33 BCeOOXBATHHA 10X04, AKO CPOXLT Ha
XEIDKHPAILMA MHCTPYMEHT H3Teue Hil Toll Obe npoaaeH, TIPEKpaTeH UM ynpaxHed 6e3 3aMAHa WK NPexXBbpisie,
HAH 8K0 HErOBEOTO ONPENENAHE KaTo HHCTPYMEHT 32 XekupaHe ObAe oTMEHEHD, CYMUTE, KOHTO ¢a OHIH NPU3HATH
npeny TOBa B COOCTREHHA KAMHTAM, OCTaBAT B CODCTREHMS KAIMTAN JI0 MOMEHTA, B KOHTO APOTHO3HATA COENKa HIH
HEOTMEHHUMHAT AHTAXHMEHT C¢ OChUIECTBAT.

KnacnpHKauna KATO TEKYIH CHPAMO KIACHPHKAUHA KATO HETEKYIIH

JlepHBATHRAYN MHCTPYMEHTH, KOHTO HE Ca OMpefeleHH KaTo TakiBa, M eeKTHBHH XeKUPAILK MHCTPYMEHTH Ce
KIaCHUUMPAT KaTO TEKYH MM HEeTEKYUIH, WIM Ceé PasfeNAT Ha TEKylla M HETCKYllla 4acT, ua 0a3a OUeHKa Ha
thaxtnTe 1 06CTOATENCTBATA (T.€. 3ANONKEHATE B TAX JOTOBOPHH MTAPHTHH NOTOLH).

Koraro JIpy#ecTroTo cMATA 13 ABPAKH ZEPHBATHRA KATC HKOHOMIYECKH MHCTPYMEHT 32 Xe/DKupaHe (M He puaara
CYETOBOAHO OTUUTAHE Ha Xe/KHPAHE), 32 NepHoel, HaJpHInasail 12 Mecena cies aarara Ha GanaHca, NepUBaTHBDT C
knacupMIMpa KkaTto Herekyly (MK ce pa3fielid Ha TeKYIHA H HeTeKyIla 4acT) MocneA0BaTe/lHo ¢ knacuduKaeaTa Ha
OCHOBHaTa TIO3IHH KK,

BHBleCHPI ACPHBATHBH, KOUTO HE Ca TACHO CBLP3aHH ¢ OCHOBHHA AQTOBOD, CC Knacm])mmpaT MOCHEA0BATENHO €
NapHYHHTE NOTOUN OT OCHOBHHA AOTMOBOD,

ﬂepHB&TMBHH WHCTPYMEHTH, KOUTO C& OI{PEeAenent KaTo TakMBa M KOHTO TNIPEACTABIABAT e(!)CKTI/lBHH XEKHpaty
HHCTPYMEHTH, €€ KJ'I&CHQ)HU,HPBT NOCACI0BATCIIHO C Knacuquauuﬂa Ha 3ancr{anara B TAX XCHKMpaHa No3HIHA.
IIB;)HBaTHBHHﬂT HHCTPYMCHT C¢ pasAcid Ha TCKYyHa H HETexXyima YacT, €AHHCTBEHO aK0 MOXKe Jla ¢¢ HalpaBH
HAJSKAHO pasnpeacneHue.

¢} Komnencapase Ha GHHAHCOBH HHCTPYMEHRTH
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EC EP ITH COJAP MOHTAH EOOJ
NOACHHUTEJHH BEJEXKIA
3a ropuuaTa, npukmoyrana Ha 31 pexemspn 2015 1.

MUNANCOBUTE AKTHRHM H (E)]'il-lﬁ[iCOBH'['e HECHBH €2 KOMTIEHCHDAT K HCTHAaTa CyMa C€ NPeACcTaBs B GaJlcha, KOraTo M
CaMOe KQraro, € HAINNLE HOPHAMYMECKH YNPaXHACMO 1TPABO 38 KOMITCHCHPANHE HA [PUMIHATHTE CYMH H ,upy)KCCTBO'I'O
M3 HAMCPCHHC 34 YpeaadaHe Ha HETHa 6333, KM 33 COHOBPCMCHHO Peanv3vpanHc Ha aKTHBHUTE R YPCA(IAHC Ha
RACHBHTE.

) CrpapeaaMBa cTOHOCT Ha (MHAHCOBHTE MHCTPYMENTNH

CﬂpaBeﬂﬂHBﬂTa CTORHOCT ¢ UeHATA, KOHTO Ou Guna FIoJIy4ycHa OT npozl;a}}cﬁa Ha aKTHB WJTH TIHAaTEHA 33 [NPCXBLNIAHS
Ha TacHB B 0OHMYaiiHa caenka MEXOY Ma3apHH YYacTHHIHN KLM AATAT4 Ha OHeHKaTa. OleHABAHETO 1O CIIpaeeUINBa
CTOMHOCT ce 63314})3 Ha NpPEANONOKCHACTO, Y€ CcAciKara 3a nponancﬁa Ha aKTHB WK NPEXBLPAAHE Ha NacuB ce

OCBIIECTBABA!

L) Ha OCHOBHMS [1238D 3a CbOTBCTHHA aKTHE M NacKHs, UK
L [Py OTCHCTEHE Ha OCHOBEH f1a3ap, Ha HaH-W3roHKA nazap 3a ChOTBETHUSA AKTHB UNH TIACHB.

OCHOBHHAT WM HaM-MITOARHUAT nasap TpH6Ba Ja GbJie JOCTBITEH 33 ﬂpy)KeCTBOTO.

CﬂpaBGI{ﬂHBaT& CTOHHOCT HA AKTHB WNM TIACMB CE OLIGHABA KATO Ce TNpaBAT ApPCANOIONKEHHA, KOHTO nasapid
YYacTHHIN Ouxa HanpaBHAHK NIPH ONPCACIIAHS Ha [ICHATA Ha aKTHBA HNH HAaCHREA, KaTO CC npHeMa, Y& Te AeHcTRaT B
CBOs Haﬁ«u061;p MKOHOMWYECKH HHTEPEC.

OQueHsBaHETO Ha CIpPaBe/IMBAaTa CTOHHOCT Ha HedMHAHCOB AKTHB B3eMa TPeABHA CNOCODHOCTTa HA HasapeH
YYACTHUK fa MeHepUPa MKOHOMHYIECKH H3r0AH OT H3MON3BAHEeTO Ha aKTHBa criopen Halt-ediexTHBHATA 1 Hail-nobpara
My ynorpeba wan oT OpojaxbaTa Ha akTHBa Ha ApYr Nazaped YYacTHHX, KOHTO e M3II0N3Ra aKTHBA CRopes Hali-
efpekTUBHATA ¥ Hall-xo0para My ynotpeba.

ﬂpy)KBCTBOTO H3{IO3BA QUCHHUTCACKH MCTOAH, YMECCTHN TIPH O6CTOHT€‘J"[CTB&T&, 33 KOHTO Ma J0CTATRYHO NAHHH 3a
OULEHABAHE Ha CripaBCcANINBaTa CTOHHOCT KaTo c& MaKCHMH3UPA H3INON3BAHETO Ha TOAX0HA 1IN HAOMOOaBAHH BXOMALM
AAaHHH B e CRSAA D0 MHHHMYM M3N0JAIBAHETO HA HeHaONIoNARAHY BXOJIAHIN JAHHH.

BeHuKy aKTHRM M TIGCHBH, KOKWTO Ca OlEHEHH N0 CAPaREANNEA CTOHOCT HIM 32 KONTO CE M3MCKBA QNOBECTABAHE Ha
CIPABEANHBA CTOHHOCT Bb3 (PMHAHCOBHA OTYET, CA IPYNMPAHM B KATETOPHH CIIOpel HepapXuaTa Ha CIIPABENTMBATE
CTOHHOCT, KAKTO € OTMMCAHO T0-J0JTy, B3 OCHOBA HA HA-HHCKOTO HHMBO H3MON3BAHH BXOISINM NAHHH, KOMTO MMAT
IHAYMTENHO BIMAHKE IPH OIIEHSBAHETO HA CHPABE/IMBATA CTOHHOCT KATO LAN0:

¢  Hupo 1 — HM3nonseaT ce KOTHPAHW (HEKOPUIHPaHH) LUECHN HA aKTUBHY Ia3aph 3a HACHTHYHM aKTHBU MM
MaCHBH

. Hueo 2 — anHaFaT CE OLUICHHTENCKH METOAN, HPH KOHUTO HaH-HHCKOTO HUBO M3TION3BAHH BXOASIM JaMHH,
CBIICCTECHY 38 OLICHKATA 10 CIIPEBCIIHEBaA CTOHHOCT, Cca HaGMOaaRaHl HIH TNIPAKO, KJIH KOCBCHO

b Higo 3 — M300#3BaT ce OLEHHTENCKH METOOH, NPH KOHTO HaH-HHCKOTO HHBO W3TMON3BAHN BXOMAIIH JaHHH,
CHINECTRENH 34 QIICHKATA IO CnpaRennuna CTOFIHOCT, ca HeHabN laBaHn

3a aKTHRMTE ¥ NACHBMTE, KOMTO C€ OLESHABAT PEryiApHO NO crpaBeinuBsa croiuoct, JIpy:xecTBOTO Ipepasriekna
KATEOPH3HPAHETO MM Ha CHOTBETHOTO HUBO OT HEpapxHsara Ha ClpaBejUIMBaTa cTOMHOCT (Bb3 OCHOBA HA Hail-
HHCKOTO HHEO M3TION3BAHM BXOJALIN IaHHH, KOMTO UMAT 3HAYMTENHO BIHAHKE TIPH OLEHABAHETO HA CAPABSNHBATA
CTOHHOCT KATo LISUIO) KbM KPad Ha OTYETHUA OEpHon 1 Onpecacis naid nma HGOSXO,D,HMOCT OT HM3BLPIIBAHE Ha

TpaHcdiep() OF eBHO HUBO B ApYTO.

PrroroacTEOTO Ha JIpyHecTROTO ONpeaens NOIMTHIHTE H NPOLUSAYPUTE, KOUTO e NPHIATaT IO OTHOMICHHE KAKTO
Ha PeTyJIApHATE OLEHKY 110 COPABEINHBA CTOMHOCT KATO TE3M HA MHBECTHLHOHHH MMOTH W (MMHAHCOBH AKTHBY Ha
pasmoNoKeHHe 33 Npofaxba, Taka H Ha HePeryJAPHHTE OUEHKH FI0 COPaBeiinBa CTOHHOCT, KATO Te3H Ha AKTHBH,
IbIKaHH 33 npoaakOa/pasnpenencHue KbM cobCTBEHNINTE.

OGHKHOREHO 32 OlIEHABAHETO Ha cnpasec/ninBaTa CTOHHOCT HA ChUICCTEBCHKTE AKTHBK H HA CHHICCTBEHHATE HacHBH, Ce
SHIOKMPAT BHHIUHM HE3ABMCUMM OHEHMTENIH KaTo HeoOXOIHMMOCTTa OT TAX Cf NPEUGHABA BCAKA TOAHMHa OT
PBKOBOACTROTO Ha MpywecTroTo. BbHIIAMTE OlleHUTENnH ce H30HpaT Ha 0ala HA TEXHUA HpodecHOHANEH OfIMT,
xauecrsa ¥ penyranus. Cielt 00ChxAARE CHC CIENUANUCTHTE- OLEHUTENH, PBKOBOACTBOTO PEILARA KOH OLEHUTENCKH
METONH M BXOIILIM HaHHH ca Hail-yMecTHH aa ObAAT W3NON3BAHM NIPH BCEKH KOHKpETeH caydail.

KuM BCAKa OT4eTHA Harta, ppKOBOACTBOTO TIPABH aHaNlK3 Ha M3MCHCHMATA B CTOHHOCTHTE HA aKTHBHTE H NAacHBUTE,
KOHTO ITQJJICKAT HA NPCOICHABARE ChITACHO CYETOBOAHHMTEC NOJHTHKH Ha ﬂpy)i(ﬁCTBOTO. Topa BxJIO4RA nperjacx na
IAOYOBHTS BXOARIUN HaHHK, M3NOA3BAHE B IOCHeAHaTa OLUCHKA M CpaBHABAHCTO HM € INOAXOAAHIA HCTOPHYECKA
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ECEP IIH COJIAF MOHTAH EOOJ
NOACHUTEJIHH BENEXKH
3a roaxdHaTa, TprHIouBala Ha 31 aekemspu 2015 1,

HH(OPMaLK KaTo CKEOUEHH LOIOBOPH M APYTH MOAXOASINH AoKyMeHTH. Chlto Taka, PBKOBOACTBOTO, CHBMCCTHO
ChC CTICUHANHCTHTE-OUEHNTENH, CPABHABA HNPOMEHHUTE B ChpaselliiMBara CTOHHOCT Ha BCEKH aKTHB MM TMACHB ¢
MOAXOAALH BLHUIHY H3TOUHKIIH, 38 A3 TIPEHEHH JafH NPOMEHHTE €A PAa3yMHH.

3a 1ennTe Ha ONMOBECTARAHETO Ha crnpaBeajgiBara CcTOHHOCT, ,upy}](BCTBOTO onpeacns PasiidHn KNacoBe aKTHBH H
nacHMBi B 3dBHCHMOCT OT TAXHOTO €CTECTBQ, XAPAKTCPHCTHKH H PHCK H OT ChbOTBECTHOTO HHMBO OT ﬁepapxm{Ta Had
ChipaBcAIMBaTa CTOHHOCT, OnuUcana MoO-rope.

AH&IM3 Ha CTIPABENIMBHTE CTOHHOCTH Ha PMHAHCORMTE HHCTPYMEHTH It NOTTLITHHTENHN JAHHY 32 HAMHHA, O KOHTO
7€ ¢a oueHenn, e npeacraseH B benexka 20.

3) OcHOBEH KaNUTan 1 pe3cpeH
OCHOBHHAT KANHTAN € NPCACTaBeH M0 HOMHHaIHATa CTOHHOCT Ha PEFHCTPUPAHMTE H HNATCHH AAJI0BE.
H} HMOTH, MAIMBHH # CLOPLKCHHA

MMoTHTE, MAHIMNMTE H CHOPTKEHHATA C& OTYHTAT M0 LieHa Ha NpUACGHBAHE, HAMATICHA C HATPYNAHITE AMOPTH3ALHA
H HaTpynauuTe 3ary0n oT obeslieHka, ako uMa faxuea. LleHara Ha npuaobuBaHe BKIIOUBA W PA3XO/H 33 NOAMANE Ha
QaCTH OT MAUIWHHTE # CHOPBICHMATA H PA3X0/A# 110 3aCMH 10 ABNTOCPOYHHA ACTOBOPH 334 CTPOHTCIICTBO, NP YCAOBHE,
ue OTFOBAPAT Ha KPUTEPHITE 32 NPHU3HARAHE HA AKTHB. TIPH H3BLPILBAHE HA PASXOMH 34 OCHOBEH IPETIE] Ha MALIMHA
H/H1Im CLOPBHKEHHE, T¢ C¢ BIJIIOYRAT B OanaHCcoBaTa CTOMHOCT HA CHOTBETHHA aKTHB KATO PAa3xolHu 3a IoAMsiHa, npy
YCHIOBHE YE OTroBAPAT Ha KPUTEPHHTE 33 OPH3HABAHE HA AKTHE. BCHUKH XPYIH PASXOIH 34 PEMOHT H NOJIPhIKKAE C&
NPH3HABAT B OTYETA 33 BCEOOXBATHHA AOXO0 B HEPHOMA, B KOHTO Ca H3BbPILEHM.

AMO])TPIB&L{MMTC ce M3uMcnaBaT Ha Gasza Ha Junelinng MeToR 3a CpOXa Ha HOJIE3HHA XHUBOT H& aKTHBNTE, KOUTO Ca
ONPCACICHH KAaKTO CIeABa;

Crpanu 25 ropnsu
AKTHEBH 3a IPOU3BOACTBO HA CJIEKTPOCHEPT U, BKIL. PE3CPBHH YACTH 10 - 25 rogunx
MailiMHH B ChbOPbHKEHNs 10 ropuin

HmoT, maiimHa ¥ CLOpLXEHHE Ce OTIIHCBA IpH Npojaxbata My WM KOFaTO HE C¢ OYAKBAT HHKAKBH OLjeliH
HKOHOMMYECKHM M3TOAH OT HEroBoTO M3M0A3BaHe WM nipm ocBodoxpasane or Hero. [lewanBure mnu saryGure,
BLIHHKBAMIA  [PH OTITMCRAHETO HA AKTMRA (NPEICTABAABALIN PasNUKaTa MEXLY HCTHMTE NOCTLIUICHUS OT
npogaxbara, ako WMa Takusa, 1 OanaHcoBaTa CTOMHOCT Ha aKTHMBA) Ce BKMOUBAT B Heuwanbata WM 3arybara 3a
MEPHOJA, KOTAaTO aKTHBBT GbJIe OTIHCAH,

B kpas Ha BCAka (HAHCOBA TOJMHA CE H3BbPINBA TPETNEl HA OCTATHLUHHTE CTOMHOCTH, MOME3HHA XHUBOT M
NPHIAFAHKTE METOAM HA AMOPTH3ALMA HA AKTHBHTE H aKO OYaKBaHHATA CE PAIMMABAT OT I[PSAXOLHHTE
NPHOIMH3UTENHY OLCHKY, TIOCIHCIHHTE Ce TIPOMEHST B OBLJASILH NEPHOIH.

H) JInzunar

OHPE,B.BJ]SIHETO AaNn BafgHO CopasyMeHMe NPeAcTaBlifasa HAH CbIALDYKa JH3HHT ce 6a3npa Ha ChIMHOCTTA Ha
CTIOPa3syMEHNETO B HErosOTO HAYajll0d M HIHUCKBA QUEHKA OTHOCHO TORE JanH HM3NDLAHCHHETO HAa CHOPA3YMEHHETO
33aBMCH OT H3II0J3BAHCTO HA KOHKPCTCH AKTHB HIH aKTHBH W JanH CrOpaiyMEHHETO NPEeXBELPAS NpaBOoToe 3a
H3ITON3BaHe Ha aKTHBa.

Hpyvocecmsomo xamo su3uH20R0MAMen

HpyxecTBoTo KnacHHEMpa JTHIHENOB KOTOBOP KaTo (PHHAHCOB JIM3HHT, ako TOH NpexBupsis B 3HAUMTEIHA CTEAEH
BCHMKM PUCKOBE W M3roAM OT cOOCTREHOCTTa RLpPXY HAETHA aKTHB. B HAUANOTO Ha NU3MHIOBHA CPOK (QHHAHCOBHAT
JIM3MHE C€ NPM3HABA KATO aKTUB M NACHB B Dananca ¢ pa3Mep, KOHTO B HAYATOTO Ha JIM3HHIOBUS JOIOBOP € PABCH Ha
COpaBefnnBaTé CTOHHOCT HA HAETHA AKTHB MM aKO ¢ [0-HHCKa, N0 HacTOANIATA CTOMHOCT HA MHHHMANHHTE
JNU3HHIOBH IJAUIAHKS. JINSHHTOBNTE NAAIIAHHA Ce PA3fApeNeNaT MeXIy GHHAHCOBMTE PA3XOMM N HAMANCHHETO Ha
3aXb/DKEHHETO RO JIM3MHMIA TaKd, 4e Ja ce NOJY4YH TOCTOSHGH NWXBEH NPOHEHT BBPXY OCTABANIOTO CANA0 HA
3aipaxednero. PHHAHCOBUTE PA3XORH CE NPH3HABAT AHPEKTHO B OTYETA 32 BCEOOXBATHUA HOXOA.

Hpyoicecmgomo xamo AusunzonoayHamen (ApOdeidicenie)
AKTHBHTE, PUACOHTH TIpH YCIIOBHATE Ha (IMHAHCOB JH3HHT, CE aMOPTH3HPAT 33 CPOKA Ha HONE3HMA XKHBOT Ha
axThBa. AKo o0ave HIMa pasyMHa CTENCH HA CHIYPHOCT, 4e JIpymecTROTO e Npuaolue coBGCTREHOCTTA BHPXY TAX
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JO Kpas Ha CPOKA Ha NU3MHFOBUSL A0TOBOR, AKTHEWMTE CC aMOPTHIHPAT TIP3 NO-KPATKHA OF ABaTa CPOKA - CPOKa HA
OOJIC3 KA AMBOT HA aKTHMBA MK CPOKA HA AM3HHIOBHA A0TOBOD.

JIM3HHTOBHTE RAIEHHATA 11O AOTOBOPHM 38 ONCPRATHBCH JIM3WAT CE TIPH3RABAT KATO PA3Xol B nedandara WK 3ary6a’ra
Ha {asa MUHEHHNA METO/ 3a CpOKa Ha NH3IKHFOBHA NOTOBOD.

x) Paszxoan no zaem

Pa3xoan 0o 3aeMu, NPAKO CEBP3AHW C NPHIOOUBAHETO, HATPAKIAHETO WAH APOHIBOACTEOTO HA aKTHB, KoiiTo Mo
HeoOXOANMOCT OTHEMA 3HAUMTCNCH NEPUOR OT BpeMe, 32 Ja ce MOATOTBH 3a NpeiHa3HAueHHETO CH WM 3a
npoaaxGaTa CH, ¢¢ KaNHTAWINPAT KATO YACT OT HeroBaTa LicHa Ha TpuaoduBade. BeHYKY IpyTH pasxoiH No aeMu
Ce OTUMTAT KATO PasXol B NEepHONa, B KOHTO Bb2RUKBAT. PaixonTe 1o 3aeMi BKIIIOYBAT HXBUTE H APYTH Palxoli,
KOUTO JIpyXeCTBOTO M3BBPIIBA BB BPB3KA C 110J1YUABAHETO HA MPHBNEYEHH CPELCTEA.

) HemaTepuannu akTueu

HeMarepuanHyre axTMBH, NPHAOGHTH OTIENHO, e OHGHABAT NLPBOHAYANHO HO HeHa Ha mpupobupane. Cren
IBPBOHAMANHOTO NPUIHABAHE HEMAaTEPUATHMTE AKTHBM ce OTUMTAT JIO LeHa Ha npHaoOuBaHe, HamaneHa ¢
HATPYIAHMTE SMOPTH3ALMK 1t HaTpynanuTe 3arybu or obeslenka.

[one3HuAT KHUBOT Ha HEMAaTCPHANHUTE AKTHEH € ONPEALHEH KaTo OrpalMyeH, KaKro caeasa:

KanuTanusupaiy DpOSKTAHTCKM YCIYTH, PaspeilTeHI | 1paBa 3a CTPOekK 35 ropunu
Takca 33 NPUCLEAMHSBAHC KBM CICKTPONPEHOCHATA MPEXKA 20 ropunn

I{eMaTCpHaﬂHi‘ITC AKTHBH C OrpaHuyel noje3cH JKWBOT CC aMOPTH3INPAT 3a CpOKa Ha NOJC3HHA HM KHBOT H CC
NPeraciaar 3a 0603].[(:‘11[(&, KOraro ChLUECTBYBAT HHAHKaHH, Ye CTOHHOCTTA MM € OGBSU,CHQHEL AMOPTI—‘IBBHHOHHMHT
OSpHOA ¥ METOABT 38 aMOPTH3ALUA HA HEMATEPHANHUTE aKTHBY ¢ OFPAHWUCH TIOJIE3EH MHMBOT CC NPCINEAK AT Hail-
MaJIKO B Kpasd H4 BCAKA (I)HHHHCOBH FOANNE, HPOMGHHTG B OYaKBaHHKA HOJNE3EH XHUBOT HAH MOJACH Ha KOHCYMHpAHE
Ha 6'IJD.BI.U,HTB HKOHOMHYECKH H3TOAN OT HEMaTEpHanHid aKTUB €€ OTUHTAT Ype3 NPOMAHA HA AaMOPTU3aHHOHHNS CPOK
WJIH METOJ ¥ Ce TPETHRAT KaTo IIpoMAHa B !'EpllGJlliBHTﬂﬂHHTC CUCTOBOIHE OLICHKH.

[leuanfure unn 3arybure, Bh3HMKBAIM TIPH OTHHMCBAHETO Ha HEMATEPHMANeH aKTMB, NPEJCTAaBNSBAINA PaznuKaTa
MEXRY HCTHHTE TITOCTLANCHHA OT npozla}icﬁaTa ¥ GanancosaTa cTOHHOCT Ha 4KTHB&, CC BKJIIOYBAT B neuanbara MM
3aryGaTa 3a MepHOJa, KOTATO AKTHBBT Obie OTHHCaN.

M) OfezueHKa Ha e IHAHCOBH aKTHRH

KM BeAKa oTYCTHE AaTta, ﬂpy}{(eCTBOTO OUEHABA JallH CBIUCCTBYBAT HHAHKALIMHK, 4¢ JaJCH aKTHB € 06831.{31181%. B
cAy4all Ha TAKHEA HHAMKALMH MIH KOUare ce H3HCKBA CKETOACH npernen 3a obesleHKa HA NafieH aKTHB,
JpyxecTBOTO ONpeAcns BB3CTAHOBHMATA CTOMHOCT HA TO3M AKTHB. Bh3CTaHOBHMATA CTOHHOCT Ha aKTHBa € I10-
BHCOKATA OT CNpaBe/JINBaTa CTOMHOCT, HaMaleHa ¢ pa3sxojuTe 3a npojax0a Ha akTURa WM Ha obexTa, redepHpai
napwynu rorouy (CITI) u croiinocrTa My ynotpe6a. BpscraHoBumMara cToHHOCT ce onpenens 3a OTIEIEH aKTHB,
OCBEH B chnyual, 4e NpH M3TIONI3BAHETO HA aKTHBA HE C& TEHEPHPAT MAPHMUYHH NOTOLM, KOWTO JA ca B 3HAYMIENHA
CTENeH HE3aBHCHMH OT IAPHHHUTE IOTOLM, FeHEPHPaHy OT APYrH aKTHBH MAH rpyIH of akTHBY. KoraToe Ganaxncosata
croiiHoceT Ha janed aktHe wian OI'TIl e no-sucoka oT HeropaTa BL3CTAHOBUMA CTOHHOCT, TOH ©& CUMTa 33 00E3LEHEH
1 GanaHcoBaTa My CTOHHOCT ce HaMailABa X0 HerosaTa Bh3CTaHOBHMa CTOHHOCT.

[Tpu oHpeAensSHETO HA CTOMROCTTA B yroTpe0a Ha akTHB, 0YaKBaHHTE OBJeIH TAPHYHY IOTOLH & AHCKOHTHpAT 10
TAXHATA HACTOAMIA CTOHHOCT KATO Ce W3HOJ3Ba HOPMa Ha AHCKOHTHPaHe MPeNH NAHBIH, KOATO OTpa3sfea TEKyIaTa
nasapHa OIeHKAa Ha CTOHHOCTTA HAa MAPHTE BLE BPEMETO H crleluduyHuTe 3a axTHRAa pHCkope. CrparesMBaTa
CTOHHOCT, HAMAJIeHa ¢ PasXoAHTE 3a MpofaxGaTa ce OUpPe/IeNs Ypes H3NON3BAHETO Ha MOIXOUEIL MOMEN 338 OHEHKA.
HanpaseHuTe H3YHCICHHS Ce NOTBBIKAABAT YPe3 H3MOM3BAHETO HA APYTH MOJeH 33 OLEHKA MIH APYTH HaHInK
H3TOYHHLA Ha MHQOPMALHA 33 COPABEUTHBATA CTOMHOCT HA aKTHB JWIH 0OEKT, reHepUpal NapHIHn NOTOLH.

Baryﬁme arT 06@3[{BHK3 CE NMPHIHABAT KATO PA3XOAN B OTHCTA 34 BceobXBaTHMA ROXOM KATO H CC BKNIOYMBAT B CTATHA
»APYTH OTICPATHBHN PA3X0OAU, HETHO™,

KoM BCska oTueTHa AaTa, JIpyXecTBOTO NpelleHABa Nand ChIUSCTRYBAT MHAMKAlMH, ¢ 3arybata oT ofe3nenka Ha
aKTHE, KOSTO © OPH3HATA B NPEAXO/AHH MEPHOAM, MOKE BEHEG A HE CHIUCCTRYBA MNIM ITBK AA ¢ HAMAIAN&. AXo
CHIIECTBYBAT NOZOGHH HHAMKALMH, JIpYKECTBOTO Opesiens Bb3CTAHOBHMATA CTOMHOCT Ha axTHBA WM Ha ofekTa,
reHepHpanL Hapruni HoTolH. 3arybara or 00e3ueHKa ce Bb3CTaHOBARA OOPAaTHO CaMO TOraBa, KOTaTo € HACTBIHIA
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JPOMAHA B NPHOAN3UTEIHHTE OLEHKH, M3TION3BARN NPH ONPEASNAHE Ha BL3CTAHOBAMATA CTOMHOCT HA AXTHEA, CNE]
NMpU3HABAHETO Ha MOCAeRHaTa 3aryba ot ofesuenka. Bricranorapanero Ha 3aryda oT ofesleHka e OrpaHHueHO, TakKa
ye DajaycoRaTa CTOHHOCT Ha akTHRA A3 HE HAABMLIARA HMTO HErOBATA BBICTAHOBHMZ CTOMHOCT, HHMTO 3 ne
HaaRkwapa GanaHcoBaTa CTOMHOCT (Cled PHCNafaHe Ha aMOPTR3aLuA), KOATO luelle Aa Obe onpejeNicHa, axo He e
6una npusHaTa saryba oT o0e3LEeHKa 32 aKTHBa B APCAXOLHHTE FOMMHA. Bricranosssanero Ha 3aryfa ot obezueHKa
ce Npy3HaRa B fevaibara UK 3arybara 3a neproaa.

H) Hapuunu cpeacTra i napHyHy CKBHBARCNTH

TlapuynMTe cpelcTRa M KPaTKOCPOUHUTE JENO3NTH B HanaHca BIUTIOUBAT NAPMMHM CPEACTBA N0 GAHKOBM CMETKH, B
Opoli 1 KPATKOCPOUHH JEMOTHUTH ¢ TLPBOHAYANEH NTAACK OT TPH HITH HO-MIKO MECCIA.

3a uenuTe Ha oTHETA 32 NapHYHUTE TIOTOUH, NAPHHHHTE CPCACTRA W NMAPHYIINATC CKBHBAJICHTH BKIKOUBAT HaPDHIHHTE
CpencTsa ¥ NapyuiHa CKBHBANICHTH, KAKTO TC Ca JJ.C(IH/IHI’]])aHI’I No-rope, HamMancHu ¢ ﬁﬂompanme HApHYHH CPEACTRA
34 HEPHOO NO-TOTAM OT TPH Mecela.

o) IIposusun

Obupe

{TpoBu3KH ce Mpu3HaBaT, xoraTo HpyXecTBOTO HMa HACTOALIO 3abJKCHHE (TIPABHO HIIH KOHCTPYKTHBHO) B pE3y/TaT
Ha MHHan# chOWTHA, KOTATO UMa BEPOATHOCT 3a INOTACABAaHE HA 33AbJKEHHETO Ja Gbie HeoOXOAMM HOTOK OT
pecypeH, ChALPHKALI MKOHOMHYECKH NONZH M KOrato Moxe Na Ob/e HANPABEHA HAJEKIHA OLeHKa Ha CTOHHOCTTa Ha
sagemiennero. Korato JpymcecTsoro ouakea, ue HAKOA MM BCHUKH HCOOXOAMMM 33 YPEXKAAHETO HA NPOBHIHATA
pasxof e OpaT BL3CTAHOBEHH, HANPHMED CBLITIACHO 3ACTPAXCBATENCH QOTOBOp, BLICTAHOBIBANETO CE NIPHIHABA
KaTo OTAGAEH AKTHB, HO CAMO TOTARBA KOraTted ¢ NPAaKTHYCCKU CHIYPHO, Y€ TE3IW pasxoju e OhAAT Rh3CTAHOBEHH.
Paixomure 33 NpORM3MM C& NIPEACTARAT B NevandaTa Uny 3aryfaTa, HETHO OT CYMATA HA BbL3CTAHOBEHHTE PAIXONM.
KoraTo eekThT OT BpeMeBHITE PARNIUKH B CTOHHOCTTA Ha NAPHTE € ChIIECTBCH, APOBMIHHTE CC AMCKOHTHUPAT KaTo ce
H3D0N3RA TEKYILa HOpMa Ha JHCKOHTHPaHe MpeiH HaHbLLH, KOATO OTPA3sNBa, KOTATO € YMECTHO, cleHH(MUBMTE 32
3a0LDKEHHETO PHCKOBE. KOTaTo ce H3MON3Ba JNUCKOHTHPAHE, YBEHUMEHMETO HA NpPOBWIMATA B pe3ynTaTr Ha
H3MHHATOTO BPEME ¢& TIPEICTABA KaTo PHHAHCOR Pa3xol.

2.3 HPOMGHH B CHCTOBOJIHUTE NOJIHTHKHA H OIIOBECCTHABAHHEA

Hoen H U3MeHeHn CTANNAPTH H DASACHEHHA

DHHAHCOBMAT OTYET Ha JIpyMECTBOTO € M3rOTBEH B CLOTBETCTBHE C BCHYKHM MewuynapoaHu CTaHIAPTH 38
duuancoso oruurane (MCDO), xouto ce CBCTOAT OT: CTAHAAPTH 32 (WHAHCORH OTYETH M OT TLAKYBAHHMA Ha
Kommurera 3a pasacHenus Ha MCOO (KPMCPO), ogodpent or CeieTa Mo MexayHapoHik CReTOBOAHN CTaHIaPTH
{CMCC), v MexayHapoHiTe CUETOBOJHM CTAHJAPTH W ThIKyBaHUATA Ha [TOCTOAHHUS KOMHTET 33 PA3ACHARAHE
(IIKP), onobpenn ot Komurera no MexaynapogHy cuetoroanH crangapra (KMCC), kouro edekTisHO ca B cuia
Ha 1 sHyapi 2015 r., ¥ konTo ca npueTu or Komucusra Ha Erponefickus chios.

3a TexyuiaTa HAHCOBA FONMHA HPYKECTBOTO € MPUEIO0 BCHUKH HOBH W/HIH PEBM3APAHA CTANNAPTH H ThAKYBAHHA,
m3fageny of Chreera no MexayHapoaas cuetoposiHu cranmapry (CMCC) u pecn. ot Komurera 3a passcHenus Ha
MC®O, xouTo ca 01TH YMECTHH 3a Heropata JefHocT.

Hoeu CTAHXADTH H Pa3sgCHEHHH, KOHTO BCE OLLE He €A NTPHI0KEHH

Haxon HOBH cTaHAAPTH, MPOMEHH B CTAHAAPTH ¥ pasicHeHMd, ofo0perH 3a npunarade o1 EK, Morar aa Oszaat no-
paHo NPUIOKEHY B TOAHLIHHEA NEepHOX, 3apbpuiBail Ha 31 gmexemBpum 2015 r., BbOpekd ue BCe owle He ca
JAABIUKHTEN N Npeay cnenraw nepuod. Tesn npoumeHH B MCPDO He ca OMIH 110-paHO NPHIOKCSHA IPH M3TOTBAHETO
Ha T03M (GHHAHCOB OTYeT. JpyKecTBOTO HE NiaHupa Aa NPUNAra Te3H CTAHAAPTH M0-paio.

CrauzapTi, passiCHEHHA M NPOMEHH B CTAHAAPTH, KOHTO HE €a WM NPHIOKEHH NO-paHg - oXolpeHn 32
npuaarane oT EK
» [Ipomenn B MCC 27: Tlpunarane na MeToJia Ha CODCTREHHS KANUTAT B CAMOCTORATEHH (PUHAHCOBH OTHETH.
Ilossonsea ce moGpobosieH M300p 3a NpHiaraHe HA METOAA Ha COOCTREHWA KANMTAN B CAMOCTOSTENEH
(unancos oTuer. Tesn MpoMeny He ce 0YaKBa Aa UMaT elekTH BBPXY GUHAHCOBHA OTHET Ha JIPYiKECTBOTO;
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» Tipomenn r MCC 1: HunuuaTHEa 32 onosecTaBane. [ToACHEHO € KOra HechuecTBeHa nidopMaLts MoKe j1a
HE CC OTMQRECTARA M KOFa ChUIECTBEHA HHOPMALMA e MOXKE XA Ce NPOHYCKA BB (HHAHCOBHTE OTUCTH,
Tesn nponent HE ce QuAKRA /12 HMAT 3HAYKTEIHM ed)eKTH RLPXY (JRHAHCOBKA 0TUeT Ha JpyKecTROTO;

e Tomunm nogobpenus 8 MCQO, uknn 2012-2014. TlogobpennaTa BLBENKIAT HEIHAUNTCIHN NPOMEHH B
HSIKOM CT2HBAPTH H CELP3ANM NMPOMENH B APYIH CTARAAPTH 1 pazscHeHHA. Te3d NPOMEHH He ce ouakea ja
HMAT 3HAYHTCNHH e)ekTH BBPXY (uHaHcoRks oTdeT Ha JpyKecTROTO,

» [lpomenn 8 MCC 16 n MCC 38: MNoscHenke Ha NPHEMIMBHTE METOAM 33 aMOpTH3ALMA. JpyikeCTBOTO He
0YAKBA TC3W IMPOMEHH 12 MMAT cCKT BLPXY MHaHCOBHA OTHET, ThI KATO METOLKTE Ha AMOPTHIALMA
H3TIOA3BAHH B MOMEHTR HIE NPO/ILINKAT 1a C28 NPHEMIIHEM.

e [lpomenn B MCPO 11: Oruntane Ba npuaobusane Ha yYacTus B ChbBMECTHH BeHHOCTH. JpyxecTBoTo He
OMAKBE TE3H TIPOMEHH 1a UMaT e)eKT BLPXY (JMHAHCOMBHA OTYET, Thil KaTO HIMA TAKHBA MPHAOGHBAHMS.

¢ lIpomenu B MCC 16 u MCC 41: Pactenus nocntens. JIpyxecTeoTo He O4AKBA TE3H NPOMEHH Ja MMAaT edexT
RBPXY QUHAHCOBHSA OTYET, ThH KATO HAMA PACTEHHS HOCHTEJN.

3. CpImecTBEHN CYETOROAHH NPCNCHKH, flpliﬁJlHZHTeJIIiH OHCHKH H ITPCAHONOKCHISE

Hzrotegnero Ha (MHAHCOBHA OTYeT Hanara PhKOBOACTBOTO Nid HAIPAaBH IHEUCHKH, TPUONMIHTEAHH OLEHKH H
NPEATONOXKEHNA, KOUTO BIMAAT BbPXY CTOMHOCTTA HA OTUGTEHHTE AKTHBH M [TACHBH, H OMOBECTABAHETO HA YCIOBHH
MACHMBH KbM OTHETHATA AT, KEKTO M RhpPXY OTYETEHHTE IPHXOLH ¥ Pa3XolH 3a nepuosa. HecurypHocTHTe, CBbpaanm
¢ HANPABEHUTE NPENONOKEHHA H NPHONHINTETHH OlleHKH 0BXa MOFJIH 12 JOBEAAT KO (GaKTHICCKH PeRyIITATH, KOHTO
7ia M3HCKRAT CBLILEGCTREHH KOPEKUHY B OaNaHCORHTE CTOHHOCTH HA CLOTBETHHTE aKTHBHM MIM HACHBH B CNCABAINN
OTYETHH REPHOJIN.

lelﬁﬂ!ﬂ!’lTCJ’{I{H OQHCHKH H IDEANOJIOHKEHHA

OcHOBHNTE NPENHONOKEHHA, KOHTO ¢a CBBD3aHH ¢ OLOCHIM M APYTH OCHOBHHM H3TOYHWIM HA HECUIYPHOCTH B
NpHONMIMTENHHTE OUSHKH KbM OTUeTHaTa JaTa, I 33 KOHTO ChLIECTBYBA 3HAUHMTENCH PUCK 1A JOBEIAT 10 ChINECTREHH
Kopexuud B 0aaHCORKTE CTOHHOCTH HA AKTHBHTE H MACHBHTE NPe3 CASABALIMA OTUELTCH NEPHOA, CA MOCOUEHH NO-

HOJTY:

TTonesnu scugomu na UMOHIY, MAUIHHYE U COOPBINCEHUA, U HEMAMEPUAAHU AKINUBH

MUHAHCOBOTO OTUHUTAHE HA HMOTHTC, MALIMHHTC W ChOPLXCHMATE, H HCMATCPHAJNIHHUTE AKTHBH BKIIOYBA
H3MOA3BAHCTO Ha ﬂpHﬁJ‘ll’ESi’lTCJ’EHH OLCHKH 3a TEXHUTE OUAKBAHN IONE3HN XUBOTH K OCTAThUHH CTOi‘{HOCTH, KOHTO C¢
6a314pa"r Ha [IPELEHKH OT CTPAHA Ha PhXOBOACTBOTO Ha le}/)I(eCTBOTO.

CHpagedausa crnoliHoCH HA (QUHAHCOBUME HHCIPYMeHINY

Koraro cnpapeniBata cTofHOCT Ha PHHAHCOBHTE aKTHBH U GHHAHCOBHTE NAGHBY, OTpaseHi 8 Bananca, He Moxe A3
€& H3BAGYE OT AKTHRHH NTA3aPH, TE CE ONPEIEAAT YPEe3 H3NONM3BAHE HA OLEHUTE/ICKH TEXHHKH, BIIIOUMTENHO MOJENE
Ha AHCKOHTHPEHKTE MaPHYHHM MOTOLH. BXOAALINTE TAHHH B TE3U MOJENTH C& B3eMaT OT NOMANEKAIIN Ha HabmoneHue
nasapy, KOraTo TORA & Bh3MOXHO, HO KOFATO TOBA HE & Rh3MOKHO, & HeOOXOAMMA H3ESCTHA CTENIeH Ha NPELEHKA MIPH
ONpeleiAHETO Ha cnpasejniBaTe cTolHOCTH, [IpeueHkuTe BXMOYBAET pasLAekKAaHe Ha BXOMAIIK AAHHM, KaTo
HANIPHMED JINKBUACH PHCK, KPSAUTEH PHCK i BonaTuiinocT (rpomennusoct), [poMeHuTE B IPEOI0KEHIATA 38 TE3H
()aKTOPY MOTAT 12 CE OFPAIAT HA OTYETEHHTE CHPABESIKHBH CTOHHOCTH Ha (JHHAHCOBHTE HHCTPYMEHTH.

Omcpoueni OanvYHE GRINMUGH

OTCPUqGHH HAAHBYHH 4KTHBH CC HPH3IHABAT 34 BCHUKH HCH3IIOJI3BAHH JaHb4HH| 3211")/614, A0 CTeNCHTA, 00 KOATO €
BEPOSATHO Jta ¢ Hanuue oOnaraema newanba, cpenyy KoaTo 3arydure aa 6uaar uanonszsany, HeobxoIuMa € ChHIECTBEHA
NPEUEHKA OT CTPAHA HA PHKOBOACTBOTO, 33 2 CC ONPEASH CYMATa Ha OTCPOuCHWTE JAHBYHH AKTHRH, KOATO MOXE
Ja Objie NpH3HATA, Bb3 OCHOBA HA BEPOATHHA MOMENT Ha BL3HMKBAHE W CTeneH Ha OnpemM obnaraemu nedantu,
Hapel ¢ ObISHIHTE CTPATEIWM 38 JAHBYHO NAAHUPAHE.
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4. Hyﬁmmynalm CTAaHJAPTH, KOHTO BCE OLIE HE €A B CHJIA H HC ¢4 BL3IIPHETH IT0-PAHO

HO-}_IOJ'!}’ ca NpEacTaBeHW HaKpaTKO ﬂy6ﬂm(ysam4‘re CTAHAAPTH, KOUTQ BCE OLUC HE Ca JeHCTBALIY WX He c¢a
PRGNS NO-PAHOo OT ﬂp)J'}KGCTBOTO KbM AATaTA Ha W3NaBaHe Hg HacTOAL A (})HHaHCOB oryer. Onosecreno e Kak
B pasyMia CTeNCH MOXE Jla €€ 0YaKBa na 6pAaT NOBINAHK OTIORECTABANHKATA, (E)HHE}HCOBOTO ChCTOAHNE M PE3YNTATHTE
oT REﬁl-iOCTTa, KOFraTo pr}l{eCT‘BOTO Bb3NPHEME TE3H CTAHAAapPTH 38 NLPRH I'LT. Tosa ce ouakea g CTaHe, KOraro Te
BNA3AT B CHA4G,

Io-pony ca npeicTaBeHH HakpaTko NYGIMKYBAHWTE CTANAAPTH, KOMTO BCE OLUE HE ca jeHCTRAalM MIH He ca
NPHIOKEHH N0-PaHo OT Jipy#keCTBOTe KBbM JaTaTa HAa H3JIARAHC HA HACTOSIUMA QHHAHCOB OT4eT. ONOBECTEHO € KaK
E pasyMHa CTEMeH MoMe A C¢ 0UaKBa Aa 0baT NOBAWAHM ONOBECTABANMATA, (PHHAHCOBOTO CHCTOAHYME M PE3YJITATHTE
OT AeiinocTTa, Korato JpyXecTBoTo BB3NPHEME TE3H CTAHRAPTH 32 MLPBH LT, ToBA ce ouakpa na CTaHE, KOTATo Te
BAA3AT B CHIA.

MCC 16 Umord, mawnny 1 chopbikeans 1 MCC 38 Hemartepnannu akrnen (MsMenenns) ~ passicHeHHe Ha
AONYCTHMHTE MCTOAH HA AMOPTH3ALHA

HM3menenyaTa BAKIAT B CHJA 32 TOAMLIHK NEPHOAM, 3a00YBANH Ha M caed 1 auyapy 2016 r. Te passcuagar
npunuuna Ha MCC 16 u MCC 38, ue npuxoanTe oTpasaBaT HKOHOMMUYECKHTE NON3M HOIYYCHH B PE3YNTaT Ha
ofepHpaHeTo Ha Oi3Heca (0T KofiTo aKTHBET € YaCT), KaTo LAID, a HE MKOHOMHUECKHTE TIOM3H CaMO OT H3NON3BAHETO
Ha aKTHBa. B pe3ynTar #a Toga € HeIONYCTUMO ONPEAeNTHETO HA aMOPTH3ALAATE HA HMOTH, MAUIMHK ¥ CHOPTKEHNS
¥ HEMaTepHalHi aKTHBM Ha Gasn, CBbp3anu ¢ resepupanuTe npuxogd. He ce ouaksa te na uMar edexr BHPXY
OvaewinTe HAHCOBY OTYETH Ha J{pyxecTROTO.

MCC 16 MmoTi, Mmamunn B chophxenus 1 MCC 41 3emencane (M3menennst) - MHOFOrOAMUIBHE KYJITYPH
M3MeHeHHATA BAM3AT B CHAA 3& FOMHIIHM AEPHOMM, 3aM0YBAINM HA WaK cnen | suyapu 2016 1. MuororoaumsmTe
KYNTYpH Die Bif3aT B o0xnata na MCC 16 u we ce ouenasar cnopen w3uckpanusta #a MCC 16, T.e. we ce age
BLIMOMKHOCT 33 H300p Mekiy MOjENa HA LiCHATA Ha npujobupane W MOAENA HA NPCOLEHEHATa CTOMHOCT npu
TIOCAEABAILO OUEHABAHE, 3eMEJCNICKATA MPOYKIMS OT MHOIGTOAHILIHE KYATYPH (HapHMED MIOLOBETE HA OBOLIHO
ObpeO) e ocTaHat B o0xpata Ha MCC 41. TipaBurencreennTe TOMOLUM 338 MEOTOIOJMILMY KYATYPH LIE CE OTUHTAT
1o MCC 20 CueToBOAHO OTHHTANE Ha NPaBHTEICTBEHH JAPEHNS B ONIOBECTABAHE HA NPABUTENCTBEIA IOMOLI, BMECTO
no MCC 41. He ce ouaksa Te lia mMat edekT BLpXY Objemre GpuuaucoBd OTHETH Ha JIpYKECTBOTO.

MCC 19 Joxony na naern jmina (M3smenenne) - BHOCKH OT HaeTHTe 1A

OrpaunyeHoTo 1o 00xBat u3menenne va MCC 19 snuza B ciana 3a roJHIIHA NEPHOAH, 3aTIOYBAILM HA HIH ciepx |
¢espyapu 2015 r. To xacae BHOCKHTE OT HACTH HIH TPETH JIMLA B NEHCHOHHM TUIAHOBE ¢ Aedmnupann poxoan. Lenta
MY € /la OIPOCTi OCUHETOBOMABAHETO HA BHOCKUTE, KOMTO HE 3aBMCAT OT NPOCHYIKEHHA CTAX, KaTo HANPHMED, BHOCKK
OT HAETH JTHUA, KOMTO C& U34MCAABAT KaTo PUKCHpaH npoucHT o1 padoTHaTa sannara, He ce ouaxsa U3MEHEHWETO A
1ma edexT pRpxy OLIewuTe GUHARCOBH OTHeTH Ha J{py)ecTROTO,

MC®PO 9 GuHanCcOBH HHCTPYMEHTH

MC®O 9 pnusa B cHia 33 TOAMLUIKN NMEPHONH 3aHOMBAIK HA Wi caex | gayapn 2018 1., kaTo ce nosBoassa no-
pausore My npuiarane. Guzannara sepcus va MCQO 9 dunancorr uucTpymenty samens MCC 39 @unancosn
vucTpyMeHTH: TIpH3HasaHe B OLEHABAHE H BCHMKH NpeJnliHe pepakumy Ha MC®O 9. CraHaaprsT BbBEKIA HOBH
M3MCKBAHMS OTHOCHO KnacH(UKaLa 1 oLiEHABaHe, o0C3LICHKa H OTUNTaHe Ha Xe/uknpane. CTaHAapThT BCE OlIE He €
npuer or EC. JIpyaecTroTo € B Npollec Ha OUeHKA HA ¢EeKTHTE 0T TOH CTARAAPT BhpXY OHHAHCOBOTO CHCTOAHME
WM pesynTaTuTe oT neHHoCTTa.

MC®O 11 CesmecTnn cnopasymenns (Msmenenne): C4eToBOAHO OTYHTAHE Ha NPHAOGHBAHE HA yuacTHe B
ChBMECTHA AefHOCT

MsMenenueTo BNM32 B CHIA 32 TOFHUIHE IEPHOIM, 3aN0uBaIAM Ha nin cnel | sayapn 2016 1. Jobaseny ca ykasaHus
33 OTYMTAHE HA NPHAOOHRANE HA YIaCTHE B CbEMECTHA HeHMHOCT, KOATO NpecTaBnssa Gu3Hec o cMuckia Ha MCOO.
He ce ouaxea u3MeHeHHETO Jia BMa eeKT BbpXY Opieinmre GUHAHCOBH 0TueTH HA JIPYKECTROTO.
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EC EP /M COJNAP MOHTAH EOOJ
NMOACHATETHHA BENEXKKA
3a roauHara, npukmovBaiia Ha 31 pexemepy 2015

5. Ilpuxoau 1 pasxonn

5.1 Apyrn npuxoan

ITonyuenn auxeu no negnicratoren JIJIC
JIpyry npuxoam

5.2 Pasxoas 3a HepcoHana

anarpam,ue;mx

2015 2014
Xt he. XUH. HG.
2015 2014
Xux. 26 XUl 1.

KoM 31 mexemapu 2015 r. 1 kbM 31 nexemspr 2014 r. JIpyxecTBOTO HAMA Ha¢T IEPCOHAN HAa TPYROBH JOTOBOPH. Ec
Ep ITu Conap Cwupsucuc EQOOJ], cebp3aHo nune npepoctass Ha JIpyxecTBOTO YIPaBICHCKH YCHYIH M YCHYTH,

CBBLP3aHM C IepCconana.,

5.3 Pa3xoan 3a BLHIHHA YCIYTH

OnepupaHe H NOIIPEKKA HA CONAPEH MapK

Takca OOCTBI IO PEHOCHATA Mpexa

YnpaegeHckd yenyri # npedakTypanu pasxofH 3a [epeoHana
ITpodiecHOHANHN M KOHCYITEHCKM YCIYIH

Oxpana

3acTpaxoBku

Pa3xonu 3a banaHcHpaHe

Apyrn

5.4 @UHAHCOBY Pa3Xoau

Pasxoan 3a AMXEH 10 38eMM OT OaHKH
Ipu3HapaHe Ha OTCPOYEHH QUHANCORH PA3XOMH
Pasxo/d 3a THXBH N0 38EMH OT CBLP3AHI JIHLA
PUHAHCOBH PA3XO/IN NO JOFOBOPH 33 JIMXBEH cyan

3aryba o NpeocUeHKa Ha AepuBaTHBHH (HHAHCOBY HHCTPYMEHTH 10

CHIpaBeIvBa CTORHOCT
BaHKOBH TaKkcH M KOMHCHOHHH
OrpulaTeNHy BARYTHH-KYPCOBH PasANKH

2015 2014
X A6, XUA. A6,
(61) (63)
(19) (8)
(53) (57
(6) (39)
(18) (17)
(18) (20)
(119) (82)
(6) 1)
(300) (287)
2015 2014
XUn 3. XUAR, A6,
(407) (452)
(29) (30)
(190) (191)
(225) (220)
1 (1)
(852) (894)
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EC EP ITYI COJIAP MOHTAH EOOJ
NMOACHUTEAHNA REJEXKKH
3a rogyuuara, npuxmousaa Ha 31 pexemspr 2015 1

5.5 GuHAHCOBH NPHXORH

2015 2014
XUA. He. xun. e
ITpuxoam OT AMxEH - 3

[Mpuxoan OT NpecLeHKa Ha AEPHBATURHH (DHHAHCOBY MHCTPYMEHTH 0
cnpase//IuBa CTORHOCT, HETHO - -
- 3

5.6 Jpyru pasxoau

2015 2014
Xuxn. ae. Xui. A6
Taxkca 3a NPOH3BOICTBO Ha SNCKTPHUECKA EHEPIHA {22) (264)
JEbprkaBHa Takca - (25)
Jluxpa 3a 3abaza - -
Pasxonm 3a naubily - -
(22) (28%)

0. {aHB1H BLPXY A0X0/a

OcHoBHMTE KOMNOMEHTH Ha (pasxofd) npuxoaa 3a JNaHbK BLPXY JOXOAa 33 TONMHMTE, NPHKIOUYBAIH Ha 31

nexemspu 2015 r. 1 2014 ., ca:

2015 2014

XU, 16 XUR. #8.

Pazxoj 3a rexyly JaHbk BBPXY BOXOLA - (8)
Pazxon 3a OTCPOYEHH JAHBLH - -
Pazxoa 3a AaHbK BLPXY A0X044a, OTYETEH B NedYanda 3a roauuara - (13

(Paszxon)/TIpnxon no JaHBK BBPXY A0X0/A, OTYETCH B IPYT BeeoGXBaTeH

ROXoA -

IpunoxrMaTa CTaBKa Ha Janbka Bbpxy aoxoanTte 3a 2015 1. ¢ 10% (2014 r.: 10%). Ilpes 2016 r. panbyunaTa cTaska

ocCTasa HENPOMEHEHa.
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EC EP IIH COJIAP MOHTAH EOQJ
HOSCHUTEINHH BENEXKY
3a ropunara, npuKmouBania Ha 31 gexemepu 2015 r.

7. HMOTH, MAIINHA H CLOPLKEHHA H HEMATCPHATHH AKTHBH

AKTHBH 323

AKTHBH B

HPOH3IBOACTBO HA npouec ka2 Hematepuanun
eNeKTPOBHEPIHS]  H3TpaMAaHe AKTHBH Oto
Xun, g, xXun. ne. Xt A, Xui. pe,
Oryerna crofinocy:
Ha 1 anyapn 2014 r. 11,980 - 1,818 13,798
lipuaoSury ] - - 3
Tpaucdep koM JIMA - - - -
Ornucany - - - -
Ha 31 pexemppr 2014 1. 11,988 - 1,818 13,806
MpuaoduTy - - - -
Tpancep xkem JIMA - - - -
Ornucann - - - -
Ha 31 pexemepu 2015 r. 11,988 - 1,818 13,806
AMOpPTH3aLIIE:
Ha 1 snyapu 2014 r. 1,207 - 94 1,301
Haunrcnena amMopTHzatus 3a
rojBHaTa 734 - 57 ......7191
Ha 31 pexemepu 2014 r. 1,941 - 151 2,092
Hayncnena amopTizanms 3a
FOAKRHATA 632 - 155 787
OTnHcaHa aMOpTH3ALHA - - - -
Ha 31 pexemepn 2015 r. 2,573 - 306 2,879
banaucoga cTofiHoCT:
Ha 1 sinyapu 2014 r. 10,773 - 1,724 12,497
Hz 31 pewemepn 2014 r. 10,047 - 1,667 11,714
Ha 31 nexemepu 2015 . 9,415 - 1,512 10,927

OCHOBHMTE HeMaTepHanHH axTHeM Ha [lpyxecTBoto KbM 31 mexemapH 2015 I ce CbCTOAT OT KalMTANM3APAHM
DPOEKTaHTCKH PAa3xoAy, PasxolH 3a paspellHTeNHH H Pa3sXoJy 110 3aKyHeHO MpaBo Ha cTpoex ¢ obma OanaHcosa
ctoftnoct 1,512 xua. me. (2014 r.: 1,667 xun. nB.) Te3u KaNUTaTH3MPAHH Pa3XONM Ce OYAKEBA jd HOBENAT OO
HKOHOMHYECKH o3l 3a JIpy)KecTBOTO B TeYGHHE Ha NpHIOOMTOTO NIPaBO HA CTPOGK, MNOPAiM KOETo Te ce

aMOPTH3MPAT 32 CPOKA HAa TORA [PaR0 OT 35 FONHHH.

06(331{(:’HK£I W UMORTY, MAWUNY U CHORBIHCEHUA

LpyXecTBOTO € M3BbPLIMIO IPEIle, 34 00e3UCHKA HA HMOTH, MAWHHY M CbOPBXCHHE H HEMATePHANHK aKTHRH KbM
31 pexemepu 2015 r. He ca yeTaHOBeHW MHAMKATOPH 34 TOBA, ue GaaHcoBaTa CTORHOCT HA aKTHRMTE HAARHINABA
TAXHATA BH3CTAHOBHMA CTOAHOCT M B Pe3YNTAT Ha TOBA, He € NPH3HATa 3aryda oT ofe3licHKa BHB (PHHAHCOBHA OTYET.

8. TLproBexku B APYrH B3eMaHHS

2015 2014

XMW, 8. APeUsUCAeH

Xun. 6.

THProBeKy BIeMalins 16 20
Paszxonu 3a OpIeiIM ieprony (TPEANIaTeHH pa3xoin) - -
Apyru 4 17
20 37
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EC EP ITA COJIAP MOHTAH EOOJ
NOACHHUTEAHHU BEJIEWKHA
3a roanHara, NpHkhlouBaiia Ha 31 gexemspu 2015 1.

TbproBekHTE B3EMAHMA HE C2 NMXBOHOCKH 1 0BHKHORCHO €4 ChC CPOK Ha TUIaiaHe uo 30 muu.

Thproeekure g3eManus kbm 31 aexemepu 2015 v, 1 2014 1. ¢a ¢ HEHACTLITHN NAJEX.

9, Ha{)ll‘llilfl CPEACTBEA H NAPHYHH ¢CKBHBAJICHTH

2015 2014

XUn. 6. XUN. 6.

BHOKMpaHH TapyuyiK CpeacTBa 596 605
ITaprunu cpenctpa B 6aHKOBH CMETKH 424 304
KpartkocpouHu Aeno3suTH - -
Ilapiuny cpeacTRA M HADHYMHE CKBHBAJICHTH 1,020 909

LiokupaHuTe NapuydH CPEACTBA FPENCTABNABAT JENO3HPAHM CYMH, KOWTO €& FapaHiKd 33 H3NTAllaHe Ha
TAABHMUATA ¥ NHXBATa 0 JHXBOHOCEH Gankos saeM (Benexa 12).

16. Ocosen xanuTadn

2015 2014
Xua ne. XUA. G,

100 psina na croiinocy 50 BB, BCeKH 5
5 5

KoM 31 mekemepy 2015 r. 1 2014 r. u3aaennst perdcTpipan KanuTal e Mo sueced. Madopnanms 3a npexns n
KpaitHHA cobcTBeHNK ¢ npeacrasena B Benexxka 16.

11, PesepBu oT XeKHpaHe HA DaPHYHE HOTOLH

Pe3epsbT OT Xe[MHPAHE HA NEPUYHH HOTOUM CHABDKA e(eKTHRHATA YACT OT OTHOLICHMETO HA Xe/DKUPAHE Ha
napuueH NOTOX, Hauucliena koM 31 aexemspu 2015 r. » 2014 r., KOETO APOM3THUA OT ACGIOBOP 32 NHXBEH Cyarl,
cknioveH npes 2011 r., KaKkTo € onoBecteno B Genexka 13, cbraacHO JOresopa 3a GaHKOR 3aeM, CKIIIOMEH Npes
roJiMHaTa, KaKTo € OIoBecTeHo B benexka 12,

[Ho-pony e npepcTapen GanaHceT Ha pe3epsa oT xekupaHe KbM 31 zexemepu 2015 1 1 2014 r.:

2015 2014

XuA. ne. XU, A6.
Cnpaseniea cTOHHOCT Ha eQeXTHBHM HHCTPYMEHTH 38 Xeuupane {933) (1,095)
(933) (1,095)

Cymure, 0TpazeHu B ipyrug seeo0XpaTen A0X0, ¢4 TUIRHMPAHH Fa NAJGKUPAT, M ChOTBETHO ILE ¢ OTPasAT BbpPXY
nevandara unu saryGara go 2028 r,
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EC EP ITH COJIAP MOHTAH EQO/JI
NOSCHUTEIHRM BENEXKKH
3a ropukata, ApHKnOtBaina Ha 31 nexkemspu 2015

12. JIMXBOHOCHH 3a¢MH H HPHBJICYCHH CPEICTBA

2015 2014
XA, G, Xud. g,
Kparkocpounn
Hupectrimonen 0aHKoR 3aeM 719 708
Kopexuust 4o aMoprH3dpana
CTOHHOCT - -
Hauwucnena nuxea 100 108
819 816

Juarocpounn
HMHuBecTHLHOHEH GAHKOR 336M ChC 9,047 9,624
Kopeknaa o amopTHIMpana
crofiHocr {148) {169)
Q0o AKXBOHOCHH 3aeMH 8,800 9,455

HupecrunnonnustT OGaHxop 3aem € monyded nped 2011 ro owm 2012 r. u ¢ v3nonzBaH 3a M3rpaxaaHeTo Ha
thoroonTanyHa enexrpoueHTpata (conapen napx) ,, MOHTAH".

Ha Oankata 3aemMojarten € NPEROCTABEHO CIEAHOTO 00e3ileyeHHe BBE BPB3Ka ¢ OTHYCHATHUSA OT HeH 38eM: 3a50r Ha
npeanpuATHe {AeHcTramlo npeanpusTie), sanor Ha aanose B Ec Ep ITu Conap Monran EOOJ (npenocrasenn or Ec
Ep IIn Conap buarapus EOOJD). B pombanexne, [pyxecTsoTo e 3afbLIKEHO Ma IbPKM OLPEACHEHO HHBO HA
HAoKHpaHu AeO3UTH B 0aHKaTa, KOMTO ca TapaHIHg 3a H3IUIAllaHe Ha TIaBHMIATA W JIHXBaTa N0 GAHKOBMA 3aeM
(Genexxa 9). 3a8MBT € ABDKHM CBIJIACHO MOFACHTENEH TUTAH Ha 3-MeCeUHI BHOCKH OT IfaBHKUA M JIMXBA.

B xpas #Ha 2013 r. rakca B pasMep na 20% ot upuxoiure Geiie HANOKEHa BbPXY NPOSKTHTE 34 (OTOBOITAHYHM M
BATHPHH HEHTPAIM, TOA3BALiH BL300HOBACMH eHEPIHIHH H3TOUHHLH, KORTO ChENACHD KIAY3HTE Ha AOTOBOPA 32 3eaM
¢ (uHancupamarta OaHka CX Excnpecfank e cyeTeHo OT MocneXHaTa 3a CuOMTHE, OKAIBALIO CHILECTBEH
HeOaronpuaTed e(ekT BBPXY HKOHOMMHCCKHMTE NOKA3aTeNM Ha NIpOSKTa, KONTO BOAM N0 HEH3WbLAHCHWE Ha
YCIOBHATA CBIMACHO NOTOBOpHTe 32 (HHaHcupane. CLOTBETHO, 0AHKOBHAT 3aCM, KaKTO M CBBPIAHHTE ¢ TiAX
OTCpOYeHH (HMHAHCOBYM Da3XOAH, ¢A NPEACTABEHH KaTo KpaTkocpouHH kbM 31 nexemspw 2013 r.. cwrnacho
n3uckBanuaTa na MCC 1 ,, Tlpencrapsse Ha ¢uuaHcopuTe otueTu™. Ha 23 ronu 2014 r. Gaxxara — kpeanTop e
HSNPaTHIIA HHCMO, B KOETO NOTBBPHAABA, ¢ CINTARO OT ¢hIara nata JpyxecTBOTO HE € B HAPYLICHHE HA JOTOBOPA
3a 33eM.

13. JepuBaTusHl GUHAHCOBH HHCTPYMEHTH

2015 2014

XUn. 7. XUn. a6,
JIMXBEH Cyan — KpaTKOCPOUHA H4acT 219 214
Jlyxsen cyan — ALATOCPOHHA HACT 714 321
933 1,095

Jpy:KecTBOTO M3MI0I3BA IMXBEH CYall 33 YNpapNeHHe Ha eKCHO3HUHATA CH CRPAMO TIPOMEHMTE B JINXBEHNTE HPOLCHTH
10 ApHRIEYEHH CPeACcTRA N0 DAHKOR 3aeM.

Cnpaseanuparta CTOHHOCT Ha cyana, ckmoueH kuM 31 nexemepn 2015 1., e onpegeneHa B pasMep Ha 933 xui. 5.
netHu nacusu (2014 r.; 1,095 xun. oB.).

Jluxpenus cyan ce OnensiBa Ha TpHMeceyna 0aza u zacara co0CTBeHMS KamuTan WiM nevanbara wix 3aryfarta B
3aBHCHMOCT OT C(l)B!(THBHOCTTﬁ Ha HHCTPYMEHTA. 3a nuxXBeH Ccyall, KOWTO €4 OIPEACHEHH KATO G(IJEKTHBHO XeoKipasHe
Ha DAPHYHM TIOTOLHM, CTIPaBEHIHBAaTa CTOHHOCT ¢ OTCPOUSHA B COOCTBEHHS KAMMTAN KbM Jiarata Ha OanaHca.
Mevanbata wnn 3ary6aTa, CBBP3aHE C NPOMEHH B CTIPaBCAIHBATA CTOHHOCT Ha HEE(Q)CKTHBHBTH HACT OT CYANIORETE,
ce npu3HaBar HezadaBHO B nevanbarta wiu sarydara.
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ECEP IIX COJIAP MOHTAH EOOJ
NOACHHUTEJIHA BEJEXKKH!
3a rojinara, npukmousania Ha 31 aexemepn 2015 r.

14. Tepresckn 1 pYrE 3a)IbJKCHHSA

2015 2014

XU J6. XuA. ng.

3ambpAKans CyMH K:M IOCTaBIMLH (KpaTKOCPOUHA JacT) - -
TBPTrOBCKH 3abIKEHHA 10 30
3aapmKeHHe KbM (BHRHAHCOBM MHCTHTYIMM - -
Hecoum JIC - -
Hpyrn 1 -
O0%u10 KpaTKOCPORHH THPTOBCKH B APYFR 3a)bJKEH s 11 30

YCnoBHATa Ha TOCOYSHHTE {I0-rope THProBCKKW U APYIH 3aABIKCHNA €& KAKTO CCABd:

- TbproBexuTe 3albMKEHHA He ¢a IMXBOHOCHH K 00nuaiino ce ypexnat B 30 AHEBEH CPOK;

= JlawbuyHuTe 3a7bLKSHHI He €A IMXBOHOCHH M CE YPEeXKNAT B 3aKOHOBO YCTAHOBEHHTE CPOKOBE;

- 3agbpAAHMTE CYMH KbM JOCTABHHLM HE ca JTHXBOHOCHH M CC YPEXIAT B CPOKOBETE, AOTOROPEHH ChC
CHOTBETHHS JOCTaBYHK.

15. OnoBecrarane Ha CBbP3aHM JIHLIA

Kpaiina xomnanua-maiica
Kpatinara koMnanus-maitka na Jpyxecreoro e Sun Edison Corp.

Hparka kompaHuA-MaiiKa

Kbm 31 pexemspu 2015 r. 1 2014 r. 100% ot msanosere Ha Ec Ep Hu Conap Montan EOOJI ce npurexasar oT Ec

Ep ITu Conap Brarapus EOOJL

Hpyau cevpaanu nuya

Ec Ep INu Conap Cepeacic e cpbpaano aune Ha Ec Ep Iy Conap Montan EQOJL, 151 xaro ca roj obuL KOHTpon Ha

KoMIIanus-mMaitia,

CHeaKH ¢ne CELP3aHl JHHAa

KaTteropus cBbp3ani auua Onncanue Ha caenkara 2015 2014
Xith. ne. Xun. 18,

Tpara komMnanug-maika

Ec Ep I'lu Conap Brarapus EOO/] JlaxBH 0 32eM 190 190

Ec Ep s Conap bnarapua EOOJ IpedakTypupans pazxonH - -

Hpyeu ceppzanu ruya

Ec Ep Iln Conap Copeacuc EOOJ YApaBleHCKH YCAYTH 39 39

Ec Ep i Conap Cupsacuc EOOJ MpedaxtypupaHi pasxomu 14 18

Pa3ueTH che CBHp3aHy NHUA

3abierenusi ne jaemu 2018 2014
X A8. XuA. 78,

Tipsara komnanus-maiica

Ec Ep I'lu Conap bearapua EOOJ] — nosyuenu 3aemu 2,714 2,714

Ec Ep I'lu Conap bearapys EQOJI — 3a/bI0KeHHS 110 IMXBH 225 191

OO0 3a0BIDKEHKS 110 HOJNYUCHH 32¢MH OT CBBP3aHKE JHNIE 2,939 2,905
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EC EP I COJIAP MOHTAH EOOJ
NOSACHUTENHH BEJAEXKHA
3a roamuara, npuicnowsaia Ha 31 pexemspn 2015

Ycnopua Ha e/ IKHTE CLC CBLP3aHH JAnna

FlpoaaxBuTe Ha ¥ NOKYNIKKTE OF CEBP3AHM JIMUA CE& H3BLPLUBAT N0 JOrOBOPHHU UCHH. Heu3abKeHHTe cania B xpas
Ha ropuuara ca neobesneyenn, DesuxBeRy (¢ M3KTIOUYSHNE HA 3a6MUTE) W YPEXAAHETO UM CE M3BBPILBA C AAPHYHM
cpelcTea. 3a 3aAbIKEHNATA KbM CEBP3AHH JIHLA HE €3 IPEAOCTABEHH HIH NOyYeHH TapaHLHHK.

anarpaxmemm Ha KJOYOB YIIPABACHCKH nepeodan

3a ropunara npukioduna Ha 31 gexemepy 2015 . 1 2014 1., ynparuTensTe Ha lpyXecTBTOTO HE ca AOAYYABaNH
BB3HATPAKIECHUA OT HErO B PONATA CH HA TAKHBa.

16, AHraKHMEeHTH | YCOOBHE 3a1LJIRKCHMS

KanuTajioBa anramuaMenTH

Kum 31 pexemspn 2015 1. u 2014r. UpyKecTBOTO HAMaA CHUIECTEEHN KANHTANOBH aHTAMHMEHTH,

IMpannn HcKkoRe

Cpemy l{pymecrsom HAME& 3aBCHCHH 3HAYHTEHY HpaBHi MCKOBE H PLKOBOACTBOTO HE OUaKBa TaKHBa.

Apyru

PrkoBoacTBOTO Ha [[py:KECTBOTO HE CHHTA, Ye CBIEECTBYBAT ChHIICCTBEHW PHCKOBC B PE3YNTAT Ha AMHAMH4YHATA
dHcKaNHa H peryaaTopHa cpena B bparapus, KouTo OMxa BanomHIH KOPEKUME BbB (MHAHCOBMS OTHCT 3a OJIHHATA,
npuknousawa Ha 31 pexemspr 2015 1.

17. Ilean 1 mosMTHKA 32 ynpagjeHue #a GUHAHCOBHA PHCK

OcHOoBHUTe (HEHAHCORHM HAcHBM MHa JIpYXeCTROTO RBIUNOYBAT NHXBOHOCHM 33€MH M NPMBIEYEHM CPEJCTRA,
BKJAIOYHTENHO OT CRBP3aHM NHUA, TEPrOBCKH W APYTH 3aJbIAKEHHS M JCPHBATHBHM (MMHAHCOBM HHCTPYMEHTH.
OcHoBHATA LieN Ha Te3d (HMHAHCOBH MHCTPYMEHTH € 71a ce ocurypy (mxaxcHpane 3a aeiinoctra Ha [pyxectsoro.
UpyxecTBOTO npHTeKans (MHBAHCOBM aKTHBH KATO HAIPHMED, ThPIOBCKM H APYIH B3EMAHMA M NAPHMHH CPEACTBA W
KPaTKOCPOUHH EETIO3UTH, KOUTO BEIHUKBAT OPAKO OT AeHHOCTTA.

OCHOBHITE PHCKOBE, NPOH3THYALUIH OT (BHHAHCOBHMTE WHCTPYMEHTH Ha JpyxecTBOTO ca AUXBEH PHCK, JHKBHIACH
pHCK, BATTYTCH PHCK H KpeauTeH puck. [TonnTiKaTa, KoSTo PEKOBOACTROTO Ha HpyxecTBoTo Npusiara 3a yNpasIcHHE
HA TE3W PHCKOBE, ¢ 0D0DIIEHA 110-10Y.

Jhuxgen puck

JlpyXECTBOTO € H3NI0KEHO Ha JIHXBEH PHUCK BHB BPB3Ka ChC CBOMTE 3aeMH OT )HHAHCOBH MHCTHTYLIHH, KOHTO CE
ONMXBABAT C NPOMEHIHBU ANXBEHH NPONEHTH, JIpyKecTBOTO € CKIIFOYIIO PAa3AHYHY CTopa3yMeHNA 3a XeIKHPaHe, C
Ul Npe/illazBaHe 0T H3JKAraHeTo CH Ha PHCK OT NPOMEHH B OCHOBHMTE JINXBEHH NPOLEHTH BEE BPB3KA CBC CBOHTE
3aeMu. Jlonwarurenta HHQOpPMAllHE 3a CIOPa3yMEHHATA 3a XeLKHPaHe € onoBecTeHa B Benexxa 13.

Jureuden puck

{IpepnasiMBOTO YNpaBAcHHEe Ha AHKBHAHHA PHCK IIPEIIIoNara NOAMLPXKAHE HA JOCTATLYHO NApHYHH CPEACTBA H
Hauyue Ha QUHaHCHpaHe Upes aAeKBATHH CYMH Ha KPeJUTHH JMHHH, 38 KOMTO MMA TOET AHTaKUMEHT. JIHKBUARNAT
PHCK cE afpecHpa upes HeNpeKbCHATA NOAKPena OT eHONMYIHNA COOCTREHHK, Upes OTNYCKAHE HA 3aeMHM, 11 OaHKORH
3aeMH, KAKTO € oftoBecTeHO B benexxa 12 u benexxa 15.

Jurauden puck (npodvancente)

Kem 31 nexemepu, anexHata cTPYKTYpa Ha (MHAHCOBHTC TMacHBH Ha HpyikecTBOTO, Ha 6a3a Ha JOrOBOPECHHTE
HEAMCKOHTHPAHHK NIAIHANMS, ¢ npeAcTageHa B TabnuilaTa No-A0y:
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Banymen puck

JpYecTBOTO CKAIOUBE JOTOBOPH 32 BHHIUIHK YCIYIH N IIONy4aBa 3a6MH B 1yAUCCTPANHHE BAIYTH, OPEAHMHO B eRpo.
Tnit xaTo BaTyTHHAT Kype nes/erpo e PHKCHpan Ha 1.95583, panyTHHAT PUCK, APOMITHYAIL, OT CBPOBHTE CKCIO3HIEHH
Ha JIpyXKEeCTBOTO € MMHHMANIEH,

Kpedumen puck

JpyXecTBOTO Thprysa €amo ¢ €IHH NPH3HAT M ILIATCKOCNOCODEH KOHTpareHT — Enepro-llpo Upogax6u AL
Cangara 00 THPrOBCKHTE B3EMAHHUA ca 00SKT Ha TEKYLU KONTPO H H3MCKBAHETO 33 06E3UEHKA C¢ aHAIH3Hpa B Kpast
HA BCEXH OTYETEH Nepnoi. KpeanTHHAT PHCK, HPOMSTHUALL OT OCTAHAINTe (JMHANCORM aKTHBH Ha JIpyiecTroTO,
KaTo NapHuiHA CPEACTBE, NPCACTARIABA KPEHUTHATA €KCNOIHIMA Ha JIpYxrecTsoTo, NPOM3THIALLA OT BH3MOAHOCTTA
KOHTPAareHTbT a HC M3ITLbIHN 3aAbIDKEHUATa CH. MakenmanyaTa KPeauTHa eKCno3nis Ha JIpy)ecTBOTO BLB BPB3Ka
C NPH3HATHTE (IMHANCOBH aKTHRH € TAXHATa Oalancosa cyma kbM 31 aekemspn 2015 1. 1 2014 1.

Vrpaenenue na wanumana

OcioBHATA LeN Ha YNPABREHHETO Ha KanuTaia Ha JIPY)KECTBOTO € Aa C& OCHIYpH CTaGHIIeH KpeauTeH PeHTHHT
KAIHTaNOBH IIOKA3aTENY, ¢ OTHe/l NPOIBAKABANIOTO HYHKIHMOHHPAHE HA GH3Heca 1 MAKCHME3UpPaHE HA CTOHHOCTTA
My 3a coOCTBEHMKA.

JpyKeCcTBOTO YNPABNABA KAMHTANOBATA CH CTPYKTYPA M 51 U3MEHS, 8K0 € HEOBXOMMO, B 3ABHCHMOCT OT IPOMEHHTE
B MKOHOMHYECKHTE ycnosns. C OFfiefl NOANbPKAHE WK TPOMSAHA HA KANMTAIOBATa CH CTPYKTypa, JPyKecTBoTo
MOJKE A3 KOPHIHPA H3IUIAAHESTO HA AMBHACHTH HA COOCTBEHHKA, 1a HIKYNH 00PAaTHO coBCTBEHN AANOBE, A HAMAaTH
HIH YBEIMHH OCROBHMS CH XalluTaN, 1o pelieHie Ha eHonnuHmns cobersenmi. Jpes 2014 r., kakro u npes 2013 r.,
HAMA OPOMERH B LENWTE, NOAHTHUKHTE WNK TIPOLECHTE JIO OTHOLICHHME HA YNPaBNeHMETO Ha KaluTana Ha
JpyKecTBOTO.

Bopxy Hpy:KecTBOTO HiMA BLHIIHO-HANOKEHH KAINTANOBH H3UCKBAHMI.
Ynpacnenue na kanumana (npodvaxcenue)

HpyHecTBOTO ciiein cOGCTBEHNS Ci KalluTan Ype3 peanusnpanus (MHANCOB PE3YNTAT 33 OTUETHHA NEPHOL, KAKTO
CheBa:

2615 2014
XUt Sg. XUA. Ji6.
(3ary6a)/Ileyan6a ciaen janbuHo ofaarane (169) (415)

18. DuHAHCOBH HHCTPYMECHTH
Cnpapeanneu crofinoery

Cnpase/THBaTa CTOHHOCT Ha MHAHCOBHTE HHCTPYMEHTH Ha JIPYKEeCTBOTO € onpejeeHa KATO LCHATa, KOATO OH
Ouna nosyyena npn npopaxbara Ha QHHACOB aKTHB WIN NIATEHA NPH NPEXBLPIAHETO HA (HUHAHCOB MNACHB B
HENpHHY/ACHA CAeIKa MEXKY Ta3apHH YYaCTHHLM KbM JaTaTta Ha oueHkaTa. JIpH OueHABAaHETO HA CAPABEATHBATA
CTOHHOCT €a M3IION3BaHH CEHHTE METOIH M A0ITyCKAHUA:
* Tlapmumy cpencrsa M kpaTKOCPOYHM JENO3MTH, THPrOBCKH B3CMAMs, THPTOBCKH 3abIDKCHHS W IPYrH
TEKYIH QUHAHCOBY AKTHBH H [TACHBH — FIOPAiM KPATKOCPOYHHSA Haexk HA Te3H GHHAHCOBH MHCTPYMEHTH,
TAXHATA COPaseAANBa CTOIRHOCT ce No0NMKaBa 10 CHOTBETHATA 0TYETHA CTOHHOCT,
*  JIMXBOHOCHM 3aCMU M NPUBAEYEHH CPEACTBA — CIPABEUIMBATA CTOMMOCT € OFpeleNeHa pe3 METoAa Ha
nuckonHpannte napuay noroun (ML) kato ce u3snon3pa AckonTos Qakrop Ha3HpaH Ha NUXBEHH HUBA
00 BNTOBH WHCTPYMCHTH ChC CXOMHH YCNOBHA # ocTaBany najek. CoBCTBEHHAT PHCK OT HEUSMBbIHEHHES 110
HHCTPYMCHTA € OLEHEH KaTO HeCHIMECTBEH KbM 31 gexemepu 2015 1,
*  CrpaBenngara CroHHOCT Ha IMXBEHUA CYall € OLCHEHA YPe3 AMCKOHTHPAHE Ha NapHYHH IOTOLH (MOJeN Ha
Gopyspa nena & cyam) karo ca HIMON3BAHM  NA3apPHM JHXBEHM TIPOLEHTH M KPHBH 3a JOXOZHOCT 3a
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OCTapallka CPOK Ha HMHCTPYMEHTA, OueHkara Ha crpancalnpata CTOMHOCT ce 633I’lpﬂ Ha ]’]HCI)OpMElLlHH,
nony4yasa ot 6aHKaTa-KoumpareuT.

Prrosoacteoro Ha Ec Ep Ilu Comap Mountan EOO]L cumra, ye cnpapepnupyre crolinocTd #a (uHAHCOBHTE
HHCTPYMEHTH, KOMTO BKIEKOYBAT NaPHYHH CPEACTRA, THPTORCKU H IPYI' BIEMEHHS, FLPTOBCKI W APYIH 3a4bAKCHHA,
OaHKOBH 3a8MH H 3a8MM OT CBBP3aHH AHIl2 HE Ce OTAHYABAT OT TeXxHuTe BanaHcoBH crolHOCTH, 0COOEHO aKo Te ca
KpaTKOCPOUEH XapaKkTep WK NPKRNICKHMHUTE BHXBEHH NPOUCHTH CC NPOMCHAT CROPSA NA3ApHKTC YCIORBHAL

19. Cx0onTHs clie] 0OTUETHATA JAaTa

Hacrosnusar rogumen GUHAHCOB OTYET € W3roTeed Ha 25.03.2015 T,

HacToAmuAT roasier GHHAHCOR 0TYET € OTOPMIHMPAH 33 M3AABaHE ¢ PellleHHe Ha ynpapuTennTe oT fata  09.06.2016
r.

He ca BacTsRHM ChOMTHA CICH OTYETHATA AaTA, KOMTO Ja HARAraT ROIBIHHTEIHH KOPEKIMN HHIH ONORECTARAHHA
BbB (rHAHCOBUA OTYET HA J{pyxecTBOTO 3a TOAKHATA, NPHKMIoYBaIHa Ha 31 aexemapu 2015 1,
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