»BectCOJAAP ” EOOJ,

MuHAHCOB OTHET

3a ropunara, npukaousama Ha 31 aexemspu 2016



[

[EE—

bt

., BectCOJAP ” EOOJL
Mdunancos oT4eT KM 31 Aexkemepu 2016

CoabpxaHiie Crpannua
Hoknan Ha peKOBOACTBOTO 3-17
OTuerT 3a (HHAHCOBOTO CHCTOAHHE 18
Oruer 3a BceobxBaTHHA A0X0A 19
Otuer 3a napHuHHTE NOTOLM 20
Otuer 3a npoMeHnTE B COOCTBEHHA KanuTan 21
Benexin kbm hHHAHCOBUA OTHET 22-59
Jokiian Ha HelaBHCHMITE OAHTOPH 60



., 5ectCO/AAP ” EOOJ
®unancoB otuer KkbM 31 aexemBpH 2016

TrOAMIIEH AOKAAA HA YIIPABAEHUE

HA ,, bectCOAAP"” EOOJ 3A @PMHAHCOBATA 2016r.

Yeaxaemm damv u l'ocrioaa,

EAHOANYHO ApY>KecTBO ¢ orpaHuyeHa oTroBopHocT ,bectTCOAAP” e yupeaeno npes 2009r. B

rp. Codua 1 e Bricaso B TbproBekis pericTop KbM AreHIusA Mo BicBaHuATa Ha 15.05.2000r.

KbM AaTaTa Ha H3roTBAHE Ha HacTOAMINA TOANIIEH AOKAaA 3a ynpaBaeHue /JpyKecTBoTo MMa

cAeAHHTE AaHHIH:

I. AxTyaaHo cecToaHue Ha ,, BectCOAAP” EOOA:

Hammernosarue:

»BectCOAAP” EOQJ

ITpasHo-opramms

aroHHa opma:

EAHOAH'-IHO APY>KEeCTBO C OrpaHH4YeHa OTTOBOPHOCT

Ceaaamme 1 rp. Codua 1000, paiton Cpeaen, ya. ,I'eopru Casa Paxoscki” Ne130, er.

aapec Ha 1, an. 4, EVK: 200715177

yIIipasaeHue:

Eanomrien LEIU1 Benunp Cymnc Xoagunr” Al, apyxecTso, HaaAeXHO

coOCTBEHNK Ha perucrpupaso no 3akouute Ha Illeeitnapua, ¢ permcrpanoHeH No

Kanmuraaa: CH-170.3.036.119-4, cbc cegaaume I aApec Ha ynpaBleHue -
~Xamepuipace” Ne 175, CH-6300 Lyr, ITIseiinapusa

LTy R R Kanutaast Ha Apyxecrsoto e 20 000 aB. (aBageceT xMAAAN AeBa),

ALLOBE: pasnpeaeaed B 200 (aBecta) A1.4a, BceKH ¢ HOMIHaAHa cToitHOCT ot 100
AB. (CTO AeBa).

IIpeaMeTt Ha AobuBane M NpPOM3BOACTBO Ha eAeKTpoeHeprua OT Bb30OHOBAeMH
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AEVHOCT: EHePIUiHI U3TOYHULY; 00CAy>KBaHe Ha CbOPBXKEHHA 3a MPOU3BOACTEO
Ha eAeKTpoeHeprus; npoaxba Ha eAeKTpOeHeprua oT Bb300HOBIEMN
€HepIUiHH  M3TOUHMLM;  M3rpaXkaaHe n  ofcaykBaHe  Ha
eAeKTpoeHepriiiHa UH(PPACTPYKTypa;, H3cAeABaHe Ha eHepriuiiHus
IOTeHLMaA Ha BL30GHOBAEM I eHepriiiHI H3TOUHILI; pa3paboTsate 1
peaamsaums Ha €HEprUiHM NPOEKTH; MPOU3BOACTBO M AOCTaBKa Ha
doToBOATAINHH €AeMeHTH " obopyasaHe; TBHPIOBCKO
NPeACTaBHTEACTBO U [TOCPEAHMYECTBO;, MHBECTMUMII J y4acTus B
HEABIDKHME HMOTH M (PUPMIL, BKAIOYHTEAHO MOKYNKO-TIpojax0ba Ha
bupMu u/uan Ha TAXHaTa CODCTBEHOCT, KakKTO M BCHYKM OCTaHaAM

He3abpaneHu OT 3akoHa AeiTHOCTH.

Yrupasurea: Ynpasurea e I'-H PeiiMmbHA [Toa Yiacsu

CPOK: APYHCECTBOTO He € OIpaHNYeHO ChC CPOK.

Kbm 31.12.2016 r., ocHoBHHAT KanuTaa e B pa3mep Ha 20 000 (apagecer xiasAm) AB. 1 e
pasnipeaeaen s 200 (apecta} Hpoa A9.410Be, BCceKH € HOMMHaAHa cToiiHocT ot 100 as. (cTo AeBa).
Buecennar xannutaa e B paamep Ha 20 000 (apagecer xmasan) as. Cuurano ot 20.02.2012r.

eAHoAndeH coBCTBeHIIK Ha KanuTaaa Ha Jpy>KecTBOTO e ,ENVU1 Benunp Cync Xoaanur” AT

B Twprosckus perncrop ca obaseHn roguiusnte QirHancosn oryery Ha ,,becTCOAAP” EOOA
3a ¢puxancosaTta 2009r., 2010r., 2011.r, 2012r, 2013r., 2014r. 11 2015r. B yKa3aHis 3aKOHEH CPOK,

CBrAacHO pa3nopeabuTe Ha 3aKoHa 3a ThpProBCKHA PETUCTDLP.

Kbm 31.12.2016 ca Hauncaenn 319 412.96 as pa3xoau 3a ph3Harpa’kAeHue Ha ynpasureas Ha
ApyxectsoTto 3a Tekyuwara 2016r. cbraacHo Jorosopa 3a ynpaBAeHMe H KOHTPOA, OT KOHTO
23 782.16 B He ca H3nAaTeHH H [TOCOYEHH KaTO 3aXb/A>KeHUS KbM [lepcoHala.

IMpes 2016 r. ynpaBHTEAAT Ha APY>KECTBOTO He e HplA0OGHBaA M/MAM NPeXPLPAAA U He

npuTexasa AA108e Ha Jpy>KecTBOTO.
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Kem 31.12.2016r. ynpasuteaaT Ha /py>KecTBOTO ydyacTsa B yNpaBA€HHETO Ha CAeAHITe
ApYy>KecTBa:

¢ I'-u PeiimbHA IIoa YuacoH

- e yseH Ha Cpbeta Ha AupexktopuTe Ha ,Xeanoc Ilpoaxekrc” EAJ, EMK: 201266649,
ynpasutea Ha ,Arpo Eaut” EOOJ, EMK: 118521378 u ynpasutea Ha ,bn Cu Ait YepraHoso”
EOOA, EMK: 201466946

II. IIpaso Ha cOGCTBEHOCT BBPXV HEABMIKMMI VIMOTH, ABATOTPAaiiHM MaTepuaaHu U
HeMaTepHaaHy aKTUBIL:

Apy>ecTBoTO € coBGcTBeHHK Ha (OTOBOATaMYHA eAeKTpiiecKka LeHTpaaa ,,Kapaoro”, ¢ obia
moutHocT ot 5000 kWp (meT xuasan KiAOBAT MiKa), HAX0AsA1a ce B 3eMAIIIeTo Ha c. Anbene,
obunHa Kapaoso. ®EL] , Kapaoso” e pbBeseH B eKcrnaoatauui ¢ Paspemenue 3a noaspaHe
NeAK-07-114-208/29.12.2011r., usgaaeso ot BPMA Hauaaunk PO ,HKC” - IlaoBaus npu
PAHCK-IOLIP.

III. CriopasymeHys 1 A0rOBOPM, CKAIQYUEHM npe3 2016r.

3.1. Kbm 31.12.2016 1. Apy>KecTBOTO HAMa HaeTH ANLia 110 TPYAOBH AOTOBOPMH.
3.2 KeMm 31.12.2016r. Apy>xecTBOTO HAMA AMIIA, HAETH Ha IPA’KAAHCKH JOTOBOP.
3.3. Kem 31.12.2016r. JdpyKecTBoTO IMa cKaloveH JOroBop 3a ympaBaAeHIe I KOHTPOA C

ynpasnteas Peiimbia [Toa Yuacoh.

1V. Cpaebun aeaa:

KoM 31.12.2016 1. Apy>kecTBOTO € xaabonojarea 1o caegHure aAMUHHCTPaTHBHH AeAa:

» ApyxectBoto e >xaabomogatea cpemy Pemenne NeC-6/3.13.2014r. na KEBP 3a
OnpeAeAsHe Ha LieHaTa 3a J4OCTBI 40 Mpexarta B pasmep Ha 2,45 as./MWh.
O6pasysano e cbaebHo ageao Ne2380/2015r. o omnca Ha ACCT. JeaoTo e cnpsiHO 40
NpHKAOYBaHE Ha agM. cbdebHO Jeao Ne14402/2015 r. mo ommca Ha BAC 3a
paspeluapade Ha nperoanuuaseH senpoc. Ha 20.12.2016r. BAC n3aasa peinenne, no
CHAaTa Ha KOeTo ce oTMeHs peuleHue NeC-6 B oTaeaHa Herosa yacT. ACCI npeacron
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Aa BDL30OHOBH ChaeOHO aeao No2380/2015r. CnaeGHOTO MPOU3BOACTBO € BCe olie
BUCALIO M HAMa MOCTAHOBEHO pelIeHHe.

* ApyxectBoto e xaabonogatea cpeuty Pemenne NoC-27/07.31.2015r. na KEBP 3a
onpejeAsHe Ha LleHaTa 3a ACCTEI A0 Mpexara. OGpa3yBaHo e aAMIHHCTPaTHBHO AeA0
Ne483/2016r. no onuca Ha ACCI. Maaageno e cpaebuo pewenne ot ACCI, koeto e
obkaasaHo ot JApy>xecTsoTo npea BAC. CbaebHoTo Npon3soACTBO e Bee ollle BHCALIO
npea BAC 1 HAMa nocTaHoBeHO pellieHize.

»  AdpyxectBoto e Xaabonogatea cpeuwty Pemenme NeSP-1/07.31.2015r. va KEBP 3a
onpeeAsHe Ha HeTHuTe crnenuduky No NPOI3BOACTBO Ha €JeKTPHYecKa eHeprus.
O6pa3ysaHo e agamMHUCTpaTHBHO Aeao Ned80/2016r. no ommca na ACCT. Adeaoto e
CTIPAHO A0 NpHKAIOYBaHe Ha geao Ne10171/2015r. 3a paspernaBaHe Ha NpelOAHIANEH
pbrnpoc. CLaebHOTO NPON3BOACTBO N0 NPEIAMLIMAAHMAT BLIIPOC € BCE OLLIe BUCALIO I
HAMa MOCTaHOBEHO pelIeHHe.

* Apyxecrsoto e xaabonoaarea cpemry Pemenne No.C-19/30.06.2016r. Ha KEBP 3a
onpeAeAsHe Ha LEHaTa 3a AOCTBII A0 MpexXaTa B pasmep Ha 7,02 as/MWh.
OBpa3sysaHo e aaMuHICTPaTHBHO aea0 Ne8083/2016r. no onuca Ha ACCI. CnaebHoTo
NIPOH3BOACTBO € BUCALIO 3 HAMA NOCTAaHOBEHO pelleHHe,

V. 3aabaxenus u B3emanna. [aamaung xbM H102x€eTa:

5.1 K®em 31.12.2016r. ,, BectTCOAAP” EOO/ uma 3aabAXKeHHA KbM CEbP3aHI AllLia B pa3Mep Ha

9 096 857.54 aB, MOApOGHO OMHCaHH B TOAMIUHMSA OTHET.

5.2. Kem 31.12.2016 1. ,,BectCOAAP” EOOJ Hama B3eMaHMs IO ThProBCKI 3aeMIL.

5.3. Kem 31.12.2015 r. ,BectCOAAP” EOOJ e nauncaiao 107 106.44 as pasxoa 3a 4aHbK OT
neyaabara 3a 2016r. Hauncaeunre 3agbaxkenns koM Bioaketa 3a KOpropaTHBeH AaHBK OT
roAMiuHaTa nevaaba 3a 2016r. caea mpicnajade Ha HanpaseHHTe aBaHCOBHM BHOCKH 3a

KopriopaTiseH daHbk 3a 2016r. 72 000 aB 48 ca B pasmep Ha 35 106.44 aB.
5.4. Kem 31.12.2016r. apyxectBoTo oTuuta 3273.68 AB 3aAbAKEHId IO OCHIYPOBKH I
OKOHYaTeAeH AaHBK Mo 44.37 oT 344D/, AbaxuMu 3a Aoxoaa 3a 12.2016r. mo aorosopa 3a

yupasaeHie i1 KOHTpOA.

5.5. Kmm 31.12.2016r. aApyxKectBoto oOTuMTa 221.37 AB 3aABAXKEHMS 3a AAHBK BLPXY
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npeAcTaBUTeAHH pa3XoAn.

5.6. Tlpes 2016 r. ,bectCOAAP” EOO/J e peaamaupasc daHbyHa neyaaba B pa3mep Ha
1081 064.42 x111.28.

VI. CuoutHs cael OTYESTHMS IEPHOA

KumMm AaTaTta Ha M3roTBAHe Ha HacTOALIMA TOAMINEH A0KAa4 3a AeHOCTTa, HAMAa Ba>KHU
CHOMTHA, KOHUTO Aa Ca HACTBIIHAM CAeA AaTaTa, KbM KOATO € MArOTBeH roAMINHIA (l)HHaHCDB

OTYET,

VII. [IpeameT Ha AeffHOCT Ha APYKeCTBOTO M ObAenio passuTne

ApyxecTBoTo e cobcrBeHNK Ha QoToBoaTamyHa ueHTpaaa (PsEL]) ,Kapaoso” ¢ obma
uHctaanpada MomHoct 5000 KW, naxoasawa ce B YIIM 701, mectoct ,Bosaabka”, B
3eMAHLIETO Ha ¢.JbbeHe, o6mnna Kap.aoso. [TpeamernT Ha aeftnoct Ha , Bect Coaap” EOOJ e
NpOU3BOACTBO 11 MpoAakba Ha eaekTpnyecka eHepriua ot BEM- ¢porosoaTanyHa eaekTpiuecka
nentpaaa Kapaoso, npucheanHeHa KbM eJeKTponpeHOCHaTa Mpexa, chraacHo Jorosop 3a
NpHCBEAMHSBAHE Ha HE3aBHCHM MPOM3BOAMTEA Ha eaeKTpuyecka eHeprua ot 02.05.2011r.
LlenTpasara uMa paspeniesue 3a rnoassase or 29.12.2011r.

“becrCoaap” EOO/ He nogaexxyu Ha AMUEH3MA CbraacHo 4a.39, aa4, T.1 or 3akoHa 3a
eHepreTHKaTa, Thil KaTo GoToBoATANYHA eAeKTpIYecka LieHTpala ,Kapaoso” e ¢ MouHocT ot
5 MW u nopaau Tasu npu4iHa He AbAXKK H He MAallla roAyMIIHA AMIEH3HOHHA TaKca KbM

KEBP.

I'Ipea cleAbaliTe NepHoAH APYXKeCTBO Fb3HaMepsABa 4a MPOABAXH CBOATAa OCHOBHA AeltHoCT

I10 MPOH3BOACTBO M HPOAE)KGE Ha eAeKTpIYeCKa eHepTHA.

VIII. HayuronicaeaosaTeacka M pasBoifHa A€ifHOCT

[Ipe3 oTueTHIA NMepnO4 APYXKECTBOTO He € H3FLPIIBal0 HaydHOI3CAeA0BaTeACKa i pa3BoliHa
ABITHOCT,

IX. KaoHose

APpy>ecTBoTo HAMa OTKPUTH KAOHOBE B CTpaHaTa I1/ian 1y>K6iHa.
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X. DHHAHCOBYM NTOKAa3aTeAlu

2016r. 2015r. AvHaMMKa

ITokasaTean CroitHocT Croitnoct Koed. %
Texywma 879 758 1.159%6 115.96 %
neyaaba
(3ary6a)
Hetsu npuxoanu | 2 948 2948 1.0000 100.00%
OT npodaxxou
Cobcreen 4139 3 260 1.26%6 126.96 %
KamMTaAa
Obma cyma Ha | 9206 11 446 0.8043 80.43 %
nacuBuTe
Obwma cyma Ha | 13 345 14 706 0.9075 90.75%
aKTUBUTE
IIpuxoau obuo | 3 255 2948 1.1041 110.41%
Pasxoan oBwo | 2 277 2104 1.0822 108.22%
Texyup akTien | 394 919 0.4287 42.87%
Paaxoan 3a |6 7 0.8571 85.71 %
&baeru
nepHoau
Texymu 9 206 11 446 0.8043 80.43 %
3a4bAXKEHHA
Texyuwmn 75 59 1.2712 127.12 %
B3eMaHmsA
IMapiuun 313 853 0.3669 36.69 %
cpeAcTBa
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2016r. 2015r, AvHaMMKa
Koeduumenrn CrornHocT CrofHocT CrornHocT %
PenTabuanoct:
Ha npuxoanre | 0.298 0.257 1.1596 115.96 %
OT NMpoAaKOH
Ha coBcrBenna | 0.212 0.233 09134 91.34 %
KammHTaa
Ha nacusute 0.095 0.066 1.4418 14418 %
Ha aktusure 0.066 0.052 1.2779 127.79 %
EdexTmBHOCT:
Ha paaxoanre 1.430 1.401 1.0202 102.02 %
Ha npuxoante | 0.700 0.714 0.9802 98.02 %
AMKBUAHOCT:
Ob1a 0.043 0.080 0.5330 53.30 %
AMKBHAHOCT
Bnpaa 0.042 0.080 0.5290 52.90 %
ANKBHAHOCT
He3abapHa 0.042 0.080 0.5290 52.90 %
AUKBMAHOCT
ABcoaloTHa 0.034 0.075 0.4562 45.62 %
AHKBHAHOCT
PdunaHcoBa
aBTOHOMHOCT:
duHaHcoBa 0.450 0.285 1.5786 157.86 %
aBTOHOMHOCT
JaaapxkHaAocT | 2.224 3511 0.6335 63.35 %
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XI. PuckoBsu pakTopn

[loanTikata no yrnpasaeHue Ha pucka Ha ,bectr Coasap” EOOA muma 3a umea caepene Ha
puckosuTe GaKTOpH, OKa3BallNs BAMAHNE BbPXY aKTHBHTE Ha Jpy>KecTBOTO M OrpaHiyaBaHe
Ha Bb3MOXKHMTe HeraTHBHHU eeKTH FbPXy HeToBaTa AefiHoCT. Pa3amuHifTe BIA0Be PHCKOBE, Ha
KOMTO € H3A0XKEHO APY>KeCTBOTO Ca CASAHMTE:

Baaymen puck

BaAyTHUAT PICK € CFbP3aH ¢ Fb3MOXKHOCTTa NPHXOAUTE Ha APY>KeCTBOTO Aa HbAaT MOBAMAHK
OT MpPOMEHHTe Ha BaAyTHHA KypC Ha A€Ba CAPAMO APYIUTe BaayTH. Jpy>KecTBOTO He e
M3/A0XKEHO Ha 3HAUYMM BAAYTeH DMCK, 3alI0TO BCHYKM HEIroBHM Onepamum If CAeAKM ca
AEHOMIHMPaHH B A€Ba I €BPO, AOKOAKOTO MOCAEAHOTO e ¢ (pHKCHpaH Kypc CpsAMO AeBa o
3aKOH.

Kpedumen puck

Kpeanten puck e OCHOBHO PHCKBT, HPH KOTO KAMEHTHTE Ha APYXKECTBOTO HM/MAM
TLPTOBCKHTE KOHTpareHTH Ha APY>KeCcTBOTO HsIMa Aa 6bAAT B CCTOAHIE Aa M3MAATAT U320
M B O0MYANHO MpeABUACHIITE CPOKOBE ABAXKHMMTE OT TAX CYMM IO ThPrOBCKHUTE B3€MAaHIIA.
APpYKecTBOTO € M3A0KEeHO Ha TO31 PHCK BbB BPB3Ka ChC CBOMTE (PIHAHCOBM AKTHBIL
TBPTOBCKM B3€MaHiA, APYTM B3eMaHMs, mapu No pasnaaujateaHn cMmetki. ITapuunure
onepauy ca orpaHuueHit Ao 6anka c 4o6pa peryTaunus 1 AMKBUAHA cTabHAHOCT —YHUKPeAHT
Bbyabank A4,

Auxeen prucx

ANXBEHUAT PHCK € PHCKBT, MPOM3THYALL OT KoAeGaHMA B AMXBEHUA [IPOLEHT, B PE3YATAT Ha
KoeTo Morat Aa Gbaat peaauaupanu 3aryOm. B cTpykTypaTta Ha aKkTHBHTE Ha APYy>KECTBOTO
AHMXBOHOCHMTE aKTHBH Ca NPEACTABEHM OT MapHYHHUTE CPeACTBa, KOMTO ca ¢ (PUKCHPaH AMXBEH
npouent. /ApyKecTBOTO MMa 3HauUHMTEAHA 4acT AMXBOHOCHH TacHMBH, INPeACTaBASABALIH
MOA3BaH 33aeM OT CBLpP3aHO AuLe ¢ (pUKCHPAH ANXBEH NPOLEHT. Jpy>KecTB0To KOHTpoANpa
AMXBEHHA PHCK, KATO MOA3Ba 3a€MM M3KAIOUHTEAHO B paMKHTe Ha CBbp3aHHTe AHIA, KOeTo
Nno3poAsBa CBOEBPEMEHHa ¥ aAeKBaTHA MpPOMiAHAa Ha ANXBeHaTa TOAMTHKA TNpH
TTPeAOCTaBAHETO M I10AY4aBaHETO Ha HOBH 3aeMM MAM IOAHOBABAHETO Ha Bede AOTCBOPEHH
TaKIiBa.

Henosu pucx

ApYKecTBOTO He e H3A0XKEeHO Ha 3HaulM LIeHOBH PICK OT HEeraTHBHM MPOMEHH B LIeHHTe Ha
NpOAYKLMATA, 0BeKT Ha HeroByuTe ONepauiy, AOKOAKOTO APY’XKeCTBOTO MMa CKAIOYeH
ABATOCpOYEH AOTOBOP 3a npodax6a Ha ea.eHepria npu npedepeHunaaia GpuKcHpaHa ueHa
3a LieAlA MepHoA.

Auxauden puck

/AMKBHAHMAT PHCK Ce U3Pa3siBa B HeraTHBHATa CUTyalLlA APYXKeCTBOTO Aa He GbAe B ChCTOAHME
Aa TocpeliHe 5e3yCAOBHO BCHUKH CBOU 3aAb/AKEHHs CbIAacHO TexHuA madexX. To mposexaa
KOHCEpBaTHBHA MOAMTHKA IO YIpaBAeHNHe Ha AMKBUAHOCTTA, 4Ype3 KOATO MOCTOAHHO
NoAABP>Ka ONTHMAAEH AMKBHACH 3allac NapMYHH CPeACTBa 3a CBOeBPEMEHHO OChIIeCTBABaHe
Ha ABAXKUMH [AAIaHUS.
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Dupaten prick

OupMeHHAT pHUCK @ CFbp3aH C ecTecTBOTO Ha AeifHOCT Ha APY»KeCcTBOTO, KaTO 3a BCAKO
APY>XECTBO € BaXKHO Aa ce Bb3BLpHaT HanpapeHute mHpectuuyu. IloTenumaann puckose,
cnenduYHN 3a AeHHOCTTa Ha APY>KeCTBOTO ca: NpeKbCcBaHe MPOM3BOACTBOTO 11 AOCTaBKaTa Ha
eAeKTpoeHeprus o pasnopexaane Ha Oneparopa Ha EEC; puckose, cpp3anu ¢ yyactie B
fadaHcHpala rpyna M pasnpejeseHHMETO Ha pasxoaure 3a HebaAaHC; KAMMATHHHIL
H3MeHeHus; Aubepaan3alliii Ha Masapa Ha eAeKTPMYecTBO I 3aciABaHe Ha KOHKYypPeHUHATa,

Busnec pucx

buanec puckwsT ce onpedeas or crneuudgiKkaTa Ha NpPoAYKLUATa Ha ApyKecTsoTo. ToBa e
HECHTYPHOCTTa 3a I10AyvaBaHe Ha NMPUXOAM, MPHCBUIH 33 OTPachAa, B KOMTO APY>KeCTBOTO
dyukunoHupa. Apy>ecTBOTO He € M3A0XKEHO Ha chlllecTseH Ou3Mec pHCcK, Thil KaTo HMa
CKAIOYEH ABATOCPOYEH AOTOBOP 3a H3KYNyBaHe Ha I[IpoM3BeAeHaTa eJ.eHeprus, KoMTo
rapaHTiipa peaAM3alnATa Ha IPOAYKIIIATAa Ha APY>KeCTBOTO Ha mpedepeHIMasHH LeHU,
npeABapuTeaHo onpeaeaeHn ot KEBP.

Pezyramopen pucx

Crenenra, B koato ,Bect Coaap” EOOJ e M3a0kKeHO Ha TO3M BIA PHCK, C€ H3MepBa C
BFL3MOXKHOCTTa 33 NPOMEHN B peryJaTopHaTta paMKa, peryalpailia JAeifHocTTa My IO
IIPOM3BOACTBO Ha eAeKTpHHecKa eHepris, KOUTO NMPOMEeHM A3 AOBeAaT A0 PecTpPMKIUMIH B
KO/AN4ecTBaTa eAeKTpHYecKa eHepris, H3KyNyBaHa no npedepeHlnaHa LieHa, 1A Aa Gbaat
BbBEAEHH AObAHUTEAHH U3HCKBAHHA 3a OCHILECTBIBaHEe Ha AelTHOCTTA.

HoAumunecxu pucx

[MoauTHYecKUAT PUCK OTpa3fiBa BAMAHMETO Ha MOAMTHYECKHTe NpoLecH B CTpaHaTa BbpXY
CTONAHCKUA U UHBECTHLIMOHMIIA [POLEC M IO-KOHKPETHO BBLPXY Bb3BpPbUIAeMOCITa Ha
uHpecTHunuTte. CremeHTta Ha IOAMTHYECKHMS PHCK Ce ONpeAeAs € BepoATHOCTTa OT
HeDAaronpuATHM NMPOMEHH B MKOHOMMHYEcKaTa TMOANTHKA MAM 3aKOHOAaTeAHH TNpOMeHl,
BANAel HeOAAaroNpHMATHO Ha CTOMAHCKHMA M HHBECTHLMOHEH KAMMAT B CTpaHarta.
lMocturHatata noauTHyecka  cTabuAHOCT, BbBEXKJAaHETO Ha BaayTeH Oopa u
npucLeanHAsaHeTo Ha bBrarapus xem  EC  3HaumTeaHO HaMaamnxa BANSHHETO Ha
MOAMTHYECKHA PHCK BbpXy DH3Heca.

XII. Undpopmarps mio Ilpnaoxerme Ne 10 kpMm 4a.32,aa.1, T.2 BBB Bpb3Ka C ya.dla, aal,

1.1 oT Hapeata Ne 2/2003r.

1. udpopmanns, AageHa B CTOMHOCTHO M KOAMYECTBEHO M3pa’keH1e OTHOCHO
OCHOBHMTE KaTerOPUU CTOKM, MPOAYKTH M/MAY IIPEAOCTABEHM YCAYTH, ¢ IIOCOYBaHEe
Ha TEXHUA AfLA B IIPMXOAMTE OT MpoAakOy, KaTo Lis10 M ITPOMEeHNUTe, HacThIINAN
TIpe3 oTyeTHaTa (PMHAHCOBA roA¥iHa.

Ocuosnama deiinocm na dpyxecmsomo e npouseodcmeo u npodaxba na e, enepzus om BEH,
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xoemo npedcmaeérnéa 100% om npuxodume om npodax6u na dpyxecmaomo. Ilpes 2016z ca

omuemeriu 2 948 x.A8. npuxodu om npodaxba na 7 042 MWh erexmpoenepaua.

2. VIndopmanyst OTHOCHO TNPUXOAMTE, pa3lpeAeleHM IO OTAEAHMTE KaTeropumn
AEVHOCTH, BRTPEIIHY U BBHIUHK Ma3apM, KaKTo M MHPOPMAIIMA 3a MITOUHULIUTE 33
cHaDAsBaHE C MaTepuaal, HeoDXOAMMM 3a ITPOM3BOACTBOTO Ha CTOKM MAM
MPeAOCTaBAIHETO Ha YCAYTU C OTpa3fABaHe CTelNeHTa Ha 3aBMCHMMOCT I10 OTHOMIeHKe
Ha BCEKM OTAeAeH IIpojaBad MAM Kymysad/motpebmrtea, Kato B caydyait, ue
OTHOCUTEAHMAT ASIA Ha HAKOM OT TAX HaAxBepAA 10 Ha cTO OT pasxoaure nam
IpuxoAuTe OT npoaaxodu, ce mpeaocTaps MHQOPMaIN 3a BCAKO AMLE MTOOTAEAHO,
3a HerOBUA As1A B ITPOAaKOMTE 1AM MOKYTIKMTE M BPh3KNUTE MY C APY>KeCTBOTO.

IIpes omuemnama 2016z, Apykecmsomo e pearusuparo npuxodu om npodaxba wa

eaeximnpoenepzua om cobcmeerna OBEL] ,,Kapaoso” na evmpewen nasap. Ocnosnusim xauerm

#a ,becnCOAAPY EOOA e ,,EBH Bvazapus Exexmmpocnabdssane” EAJ (e cevpiano auye),

om Koamo ca pearusupanu 98% om npuxodume om npodaxbu. 3a ocviyecmsasane na céosma

deiirocin no npoussodcineo u npodaxba na exexmpoenepun, ,beemCOAAP” EOO4 xynyea

om ebvrumMn Jocmasuuyn caeduume npodyKMI U YCAYAL EACKINPUYECKA eHepzus 34

nompebaetine, dJocmon Jo eAexmponpeHocHamMA mpexa, edepzia 3a barancupane/uedbaranc,

maxca 3a omdadena peaxinuena enepad, oxpana, n0ddpvicka u ynpasrenue na PBEIL],

aamuﬂucmpam:muo, UHKEHEPHO U THEXHUYECKD OﬁCJ\y?ICSI’lHE, Hpaguu, gﬁuuaucoso-cuemoaoaﬂu

1t daHDYHN YEAYH, Iacmpaxosxa i Opyzu oﬁu;u aD.mmucmpamusuu pasxoDu.

3. Vndopmariris 3a ckAI0YeHN ChIECTBEHM CASAKN.

Ha ocnosanue 4a.31, ar.5, m1 om 3EBHU ,EBH Bvazapus Eaexmpocrabissane” EAZ
HU3KYHYBA YAAOMO KOANMECM B0 npoussedena om yenmpaaa ,Kapaoso” exexmpuvecxka enepaus
no npedepenynarna uena do Jdocmuzane Jo pasmepa Ha HemMHOMO cneyuduuHO
npouseodcmso, onpedereiio om KEBP. 3a pasuaexdanua nepuod éve épv3ka ¢ docmuzane
onpederenomo om KEBP zodumno nemwo cneyuduuno npoussodcinéo na 06.10.2016:.
Apyxecmeomo ckAOHI CHOPASYMEHNUE C DPYKecmeo - MbPIosey, HA EAEKMpPoeHepIia, 1o
cuaama Ha xeemo cyumaro om 21.10.2016z. do 31.12,.20162. npouseedenama om yenmpara

~Kaparoso” eaexmpuuecka enepaia ce usxynyea om mopzoseua 110 c6060dno dozosopentt yenu
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/caoboden nazap/. Caed 31.12.2016z. npoussedenama enepzusa omuoso ce uwxynysa om ,EBH

boazapus Exexmpocnabdssane” EAJ no npegpepenyuarmnu yenu.

Mudopmaia OTHOCHO CAeAKMTE, CKAIOYEHM MeXAY APYKEeCTBOTO M CBBbpP3aHU
AU1Ia, TIPE3 OTYETHUS TIepMOJ4, TPeAAOKEeHMsA 3a CKAIOYBaHe Ha TaKMBa CAeAKH,
KaKTO U CAEAKM, KOMUTO Ca M3BbH OOMyaiiHaTa My AEIHOCT MAM CBIIECTBEHO Ce
OTKAOHSBAT OT IIa3apHUTE YCAOBIA, ITO KOUTO APY>KECTBOTO AN HETOBO ABIIEPHO
APYXeCTBO € CTpaHa ¢ IIOCOYBaHe Ha CTOMHOCTTa Ha CAEAKMTE, XapaKTepa Ha
CBBP3aHOCTTa M BCAKa MH(pOpMaIns, HeoDXoAuMa 3a OLIEHKa Ha Bb3AeHCTBUETO
BBPXY (PMHAHCOBOTO CHCTOSHIIE Ha APY3KECTBOTO.

HPE3 omuyemHun nepuoa ,dpy:xemnsomo He € CKAKMSAAD HOBI CIEAKH Cbl cebpian Atiya,

Kaxino u CDB.MCH, KOumoe ca u36vH obuuaiinamn MY defiHocin AL Ce OMKAOHASAIN Om

NA3apHuIne YcAOBUA.

IIpes omvemnun nepuod Apyxecmsomo e nauucauro Punancos pasxod 3a auxea 3a 2016z 169

X.A8. 10 noAyen 3aem om cobemeaennxa cu H1 Venture Swiss Holding AG cozaacno dozosop 3a

3aem om 20122,

Mudopmarnusa 3a cubutia 1 nokazatean ¢ HeoGKuaeH 3a APY>KeCcTBOTO, XapaKTep,
MMaIM CBIIECTBEHO BAMAHME BDPXY AGMHOCTTa MY, M peaAu3MpaHMUTe OT Hero
IpMXOAM M M3FbPIUEHM pa3XxoAM; OLIeHKa Ha BAMSHUETO UM BBPXY pe3yATaTUTe
IIpe3 TeKyllaTa roAuHa.

Haxa.

Undopmanus 3a caeakyu, sojeHm n3pbHOaAaHCOBO - xapaktep M Ou3Hec 1iea,
TOCoYBaHe (PMHAHCOBOTO BL3ACIICTBUE Ha CAEAKUTE BBPXY AEIHOCTTa, aKO PUCKBT U
TIOA3NTE OT TE3U CAEAKU Ca CHIIECTBEHM 3a APY>KeCTBOTO, M aKO Pa3sKpMBAHETO Ha
Tasu MHPOpPMALILT e CBHINEeCTBeHO 3a OlEHKaTa Ha (PMHaHCOBOTO CBCTOSHME Ha
APY>KeCcTBOTO.

Apyxecmeomo nama coeaxu sodenu 1ussvbarancoso.

7.

Mudopmanns 3a 454081 yuacTus Ha APY>KeCTBOTO, 33 OCHOBHMTE MY MHBECTHIIVIH B
CTpaHaTa u B Uy>K61Ha (B LIeHHM KHIDKa, (PUHAHCOBU MHCTPYMEHTH, HeMaTepHaAHN
aKTUBM M HEABMOKMMM MMOTHM), KAKTO M MHBECTULIMMTE B ASACBU LIEHHM KHMKa
M3BBH HEroBaTa Ipymna IpeArnpusITia [0 CMUChAA Ha 3aKOHa 3a CYETOBOACTBOTO U
U3TOYHULMTE/HauMHNTE HA PpUHAHCHpPaHe.

Hama.

13



»becTtCOAAP ” EQON
MunaHcos otuer kbM 31 nexemBpu 2016

8. VMudpopManmsn OTHOCHO CKAIOYEHMTE OT APY>KECTBOTO, OT HErOBO ABIIEPHO
APYXeCTBO MAM APYXKeCTBO Malika, B KauyecTBOTO MM Ha 3aeMONoAydaTeawu,
AOTOBOpI 33 3a€M C I10COYBaHe Ha YCAOBMATA 10 TsX, BKAIOUMTEAHO Ha KpaitHuTe
CPOKOBe 3a M3MJalaHe, KakTo u mH(OpMalMsa 3a MPeAOCTaBeHM TapaHLMM M
roeMaHe Ha 3a4b/AKeHNs.

Apyxecingomo e 3aeMonOAYHAMeA 10 CKAIOHEH D02080p 30 3aer € eIHOAUUHUA cu cobcmeentx
H1 Venture Swiss Holding AG om 14,02.2012z, npu caednuine ycaosus: passep na saema — 5,04
MAH. e8po, 200uuna Auxea 6.5%. Jozosopbm e cxaronen covc cpok na nozacasane 1 zoduna om
damamma na 00:2080pa, xamo npw wImuuaHe HA cpoxa, d0080pLM Cce NOIHOBABA
ASMOMAMUYHO 3a cpox om ouje 1 200una, oceéeH AKO HAKOA OmM CIMpanume He 3aA6H NUCMEHO,
He N0-KbCHO 01 2 Meceya npedil u3IMHUMAHeMo HA nepioda om 6caKa edHA 200UHA, Keraniemo
ctt wa dpyama cnpana da npexpamu dozosopa. ITodnoessanemo na cpoxa na deiicmeue na
dozosopa ¢ 1 z0duna ce npUAAZA ASMOMATHNMHO U MHOZOKPAIMHO NP U3MNYAHE HA 6CEKI
12-meceven nepuod. Kuvm 31.12.2016z nenozacenama cyma na masnutiama e 2 308 x.aa., a
Henozacenama cyma Ha Auxsama e 1 400 x.as.

Apyxecnaomo ne e npedocmasarc apaniiiy 1t He e H0eMAAO 30D DAKEHA.

9. VinpopManmsa OTHOCHO CKAIOYEHMTE OT APY>KECTBOTO, OT HEeroBO ABIIEPHO
APY>KeCTBO MAM APY>KeCTBO Malika, B Ka4eCcTBOTO MM Ha 3aeM0AaTeal, A0rOBOpPH 3a
3aeM, BKAIOYMTEAHO MPeAOCTaBsHe Ha rapaHLM OT BCIKaKbB BUA, B TOBA YMCAC Ha
CBBP3aHM AMLIA, C MIOCOYBAHE Ha KOHKPETHUTE YCAOBMA IO TAX, BKAIQUUTEAHO Ha
KparnHiiTe CPOKOBE 3a I1AalllaHe, U LIeATa, 3a KOATO ca buan OTIIycHaTH.

Apyxecneomo ne e npedocmasaro Iaemi 1 He e nped0CImA6aA0 2APAHLIN.

10.Mindopmaris 3a u3r0A3BaHETO Ha CPEACTBATa OT M3BbPLIEHa HOBA eMMUCIs [IEHHMN
KHIDKA TIpe3 OTYETHMS TTIePUOA.

APy?lCEC"IGO"lO HE € eMUINEHIn HA HeHHU KHIDKA, nopaau KOoemo HacmoAwyama mouxka e
HENPUADXKILALL 30 Dpyxceansomo.

11.AHaan3 Ha CBOTHOLIEHMETO MeXAy IIOCTMTHaTHMTe (PUHAHCOBM pe3yATaTy,
OTpa3eHN BB (PUHAHCOBIA OTYET 3a (pMHAHCOBATa TOAMHA, U TI0-PaHO IyOAMKYBaHY
IIPOTHO3Y 32 Te3N pe3yATaTi.

Apyxecmeomo ne e nybauxysare npoznosu 3a dunamcosn pesyamamu, nopadu xoemo
U3BBPULBAHENO HA AHAANS € HENPUAOKUMO.

12.AHaau3 M OneHKa Ha MOAMTUKaTa OTHOCHO YIIPaBAEHMETO Ha (PMHAHCOBUTE

pecypc C NOCOYBAHE Ha BBIMOXKHOCTUTE 3a 06C11Y)!(Bal-{e Ha 3aAdbAXKeHuATa,
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eBeHTYaAHMTEe 3araaxu M MepKH, KOMTO APYXKECTBOTO, € MpeAnpues0 MUAU
TIPEACTOM Aa IIPEATIPUEME C OrAea OTCTPaHABAaHETO MM.

IHoAaumuxama no ynpasaenue na pucxa ua ,becnCOAAP” EOO4 uma 3a yea caedene Ha
puckosume axmopu, OKAGAUUA EAUAHUE SbPXY axmusume Ha JApyxecineomo u
OZPAHNIMABANE HA BLIMOXKHIIME HeZAMUBHI eerinu svpxY Hezosama deftnocm. Ap\ypkecmaomo
KOHIMPOAUPA AUXGEHUA PUCK, KAINO NOAIBA IAeMU USKAIOUUMEAHO 8 pAMKIME HA CBbPIAHNINE
AU, KOEMO HOIEOAABA COOLEPEMEHHA U A0EKBAMHA NPOMAHA HA AUXEENAMA NOANINUKA NPU
npedocMasAHemo 1 HOAYHAGAHEINO HA HOBH 3AEMI HAN NOJHOBABAHEINO HA eHe DOZ0BOpPen
maxusa. Jpyxecmeomo He e UIAOKEHO HA IHAMUM HeHO8U PUCK OM HEZAMUBHIL NPOMEHI 6
yenume Ha npodyxyusng, obexm Ha wezoswme onepayut, JoKOAKOMO IpyKecmeomo uma
ckAtoueH dbazocpoien dozoeop 3a npodaxba wa ea. enepua npu npedepensuarna duxcupana
yena. 3a ozpanuuasame na Auxéuduus puck, ,BecmCOJAAPY EOO4 nposexda
KOHCEPBAMUBHA HOAUMUKA N0 YHPABAEHHE HA AUKEUOHOCINING, HPe3 KOANO HOCMOSHHO
HO00DPKA ONIMUMANEH AUKBUIEH 3ANAC NAPUNHIL CPEDCINGR 30 CE0EBPEMEHHD OCHUIECINEABANE
HA JBAKUMI RAAULAHUA.

13.0nenka Ha BB3MOXKHOCTHTE 3a peaau3aliysi Ha MHBECTUMLIMOHHUTE HaMepeHus C
IIOCOYBAHE Ha pa3Mepa Ha pasroAaraeMuTe CpeAcTBa M OTpa3sBaHe Ha Bb3MOXKHUTE
TIPOMEHM B CTPYKTypaTa Ha (pMHaHCHMpaHe Ha Ta3u AEIHOCT.

Ocnosnama unsecmuyun na Apyxecmeomo e uszpadenama cobomeena @omosormanuna
EAEKINPUMECKA YEHMPAAQ, HHEMO PUHAHCHPAHE € OCHZYPEHO HOCPeICNBOM NOAYHEH PUHAHCOE
3aem 8 pasmep Ha 5.04 man. espo om ednoruunns axyuonep H1 Venture Swiss Holding AG.
Apyxecimaomo svsnamepasa da npodvaxku ceoama deiinocn xamo deiicmaaiyo npednpuamue
cvzaacio Busnec naana cu 3a nponuszeodcmeo u npodaxba na ea. enepua. Jpyxecinsomo e
HAGHIPA HOBH UHBECINUWNN HAN PASHIIPABAHE HA CblecmsYysauama.

14.Viudopmanua 3a HaCTBIIMAM TIPOMEHNM IIpe3 OTYETHMA NEePHOA B OCHOBHHUTE
HMPUHLMIIN 32 YIIPaBAeHIE Ha APY>KeCTBOTO, M Ha Herosata IrpyIia npeAnpuaATis 1o
CMIChAA HAa 3aKOHA 33 CIETOBOACTBOTO.

IIpes omuemnus nepuod ne ca HACIMBRUAL NPOMEHI 6 OCHOBHIINE NPHHLNI 30 YHPABACHIUE HA
dpyxecmsomo.

15.Mindopmariyia 3a OCHOBHUTE XapaKTePMCTHKIM Ha IIPMAAaraHuTe OT APY>KECTBOTO, B
TIpouieca Ha M3roTBAHe Ha (PMHAHCOBMUTE OTHETH CHUCTEMA 3a BBTpelleH KOHTPOA 1
cHucTeMa 3a yIpaBAeHIe Ha PUCKOBe.

He e npuroxumo sa Jpyxecmsomo,

16.JInbopmanms 3a mMpoMeHuTe B YIPAaBUTEAHUTE M HaA3OPHHTE OPTaHM Mpes3
OTueTHaTa PpMHAHCOBA FOAMHA.

Hama



»becTCOAAP ” EOOJ,
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17.Vindopmauns 3a pasmepa Ha Bb3HAarpaXXAEHMATa, HArpasuTe U/MAM TIOA3UTE Ha
BCEKJ OT YAeHOBeTe Ha YIPaBMTEAHMTE M Ha KOHTPOAHMTE OpraHi 3a OTYETHaTa
¢$uHaHCcOBa TOAMHA, U3ILAATEHN OT APY>KECTBOTO, M HETOBU ABILEPHM APYKECTBa,
HE3aBMCHMO OT TOBa, AaAM ca OMAM BKAIOYEHM B Pa3XxoAuUTe Ha APY>KeCTBOTO, MAU

NpoM3THY4T OT pa3rpejeleHle Ha neyaabara, BKAIOYUTEAHO:

a) MOAYJYEeHM CyMM M HeITapUYHH Bb3Harpa kK AeHUSL:

ITpes 2016: ca nauncaenn 319 x.a6. pasxodu 3a evsuazpaxdenue wa ynpasumern Peiimond
Ioa Yuacon no cxarouen dozosop 3a ynpasaentie 1t KOHMPOA, om xoumo npes 2016z ca
usnaamenn 295 x.a8, a 24 x.A8. ca usnaamenu npes 01.2017:

b) ycaoBHM nan pascpouenn Fh3HarpaXKAeHM:, Fb3HMKHAAM I1pe3 FOAUHATA, AOPU U
aKO BB3HArPaXK AGHMEeTO Ce AbAXM KbM IO-KECEH MOMEHT:

Hama

C) CyMa, ABAXMMA OT APYKECTBOTO, MAU HErosyu ABIIEPHU ApPY>KecTBa 3a
M3raamtaHe Ha reHcuy, obe3lleTenns IpHM MeHCHOHMpPaHe UAM APYTM NOAOGHM
oDe3nereHun:

Hama

18.VIndopmarus 3a U3BECTHUTE HA APY>KECTBOTO AOTOBOPEHOCTM (BKAIOUMTEAHO U
caea NPUKAIOYBAHE Ha (PMHAHCOBaTa TOAMHA), B Pe3yATaT Ha KOMTO B Obaemn
IIepyo4 MOTAT A3 HacTBIAT IPOMEHM B IPUTEXaBaHMUA OTHOCUTEAEH AAA aKLMU
1AM OBAUTaLMM OT HACTOSIIM aKIIMOHEPU 1AM 0BAMraLMOHEPH.

Hama.

19.3a myBamunute Apyxxecrsa - mHQOpPMalLMA 3a IPUTEXAaBaHM OT YJAEHOBETE Ha
YTIpaBUTEAHNUTE M Ha KOHTPOAHUTE OpPraHHM, IIPOKYPUCTUTE U BUCIINS PBKOBOAEH
ChCTaB AKLIMM Ha eMUTEHTA, BKAIOUMTEAHO aKLIMHUTE, IIPUTEeXaBaHU OT BCEKM OT TAX
MOOTAEAHO M KaTO MPOLIEHT OT aKLMKUTE OT BCEKM KAAC, KaKTO U ITPeAOCTaBeHM UM
OT eMMTeHTa OINUMK BBPXY HETOBM LIEHHM KHIDKA - BUA M pasMep Ha LIeHHUTe
KHIKA, BBPXY KOMTO Ca yYpeAeHM ONLIMUTE, LieHa Ha YIIpakHABaHe Ha OILIMUTE,
ITIOKYTIHA LIEHA, aKO Ma TaKapa, 11 CPOK Ha OIILIMMTe.

,é]pyxceansomo HE € ﬂyﬁ.?\!l‘ﬂ{() W MAasy MouKa e HenpuAOKUMA 3a Hezo,
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20.Mindpopmarmn 32 BucAIM  CbAeOHM, AaAMUHUCTPaTMBHM MAM apOGUTpakHU
TPOM3BOACTBA, Kacaemn 3aAbAXKEHMS] MAM BIEMaHUsl Ha APYKeCTBOTO, B pa3Mep
Hai-Maako 10 Ha cro or cobcTBeHMs My KalMTad; ako obmIaTa CTOMHOCT Ha
3aAbAXKEHMATa MAM B3EMAaHMATA Ha APYXKeCTBOTO, ITO BCuukM oOpa3ysaHM
MPOM3BOACTBA HaAXFLpAs 10 Ha cTO OT coOCTBeHMA My KalmTaa, ce IIpeACTaBs
MHGOPMAIN 3a BCAKO POM3BOACTBO [TOOTACAHO.

Hama.

21. Apyra uncopmariis 1o npeueHKa Ha ApY>KecTBOTO.

Hama.

XIII. Jexaaparpia 3a KOpPrIOpaTHBHO yripasaeHue 110 41,100y, aa.7 u aa.8 ot 3IIILK

ITpeasua cranosnuie Ha Komucuarta sa ¢uuaHcos Haasop ¢ usx. N993-00-1486/03.02.2017r.
OTHOCHO HENPHAOKUMOCTTA Ha 4A.1004, aa.7 1 aa.8 ot 3IIILIK no oTHOlIEHIEe HA AMIIAaTa TIO
§1a or AP3IIILIK, apyxectsoto Aekaapupa, ue ,BectTCOAAP” EQOOA e ApyxecTBo, Y4MsTO
AENHOCT ce peryaMpa Mo 3akoHa 3a eHepreTHKaTa, CbIIOTC Monada B obxsata Ha
pasnopeabarta Ha §14 ot AP3ITIILIK 11 KaTo TaKOBa He I3rOTBsA M He MPeACTaBd AeKAapaLus 3a
KOprnopaTtueHO ynpasaeHHe no 44.100H, aa. 7 1 aa.8 or 3IITILIK Ha ocHoBaHIe NMOCOYEHOTO
no-rope nucMeHo craHosuile Ha KOH, crraacHo KoeTo M3ICKBaHHATa 3a MpeAcTaBiHe Ha
Takapa AeKAapalua ca NPHAOKHMM KbM APYXKECTBa, WHIITO aKUUM €a AOMYCHaTH A0
TBPTOBILS HA peryAMpaH nasap MAM Ha MHOrOCTpaHHa CHCTeMa 3a ThPTOBHA

I'p. Copusn
27.01.2017r.

Pgﬁﬁ"brm IToa YuaceHn
Ympasurea
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OTyer 32 PHHAHCOBOTO CHLCTOSIHHE
kM 31 nekemspn 2016 .

benex Kbm 31 Kwm 31
KH IexemepH 2016 nekemepH 2015
HeTtekywi akTHBH
JnaroTpaiiHu akTHBH 5.5 12 898 13742
JwaroTpaiiHH HeMaTepHaNHH aKTHBH 5.6 12 12
AKTHBH IO OTCPOYEHH JaHbLH 5.7 4] 33
O6Wo HeTeKyLH aKTHBH 12 951 13787
Texywn aKTHBH:
[Mapu 1 apHMHHU EKBHBANEHTH 5.1 313 853
BaemaHits 5.2 26 36
JApyru p3emanns 5.3 49 23
KparkocpotHit 0TCpoteHH pa3xoai 54 6 7
OGO TeKYLIN aKTHBI: 394 919
O6mo akTHBH 13 345 14 706
TekyulH nacHBi:
KparkocpouHit 3aeMH -CEbP3aHH HUA 5.12,63 3708 3832
Kparkocpounu 3agbmxkeHHs 58 71 30
KpatkocpouHi 3aabieHHs - CEbP3aHH NHua 5.8,6.3 5365 7223
3aabaxeHHA KbM NepcoHana 59 24 24
3aannsxkenus 3a AaHbUH H TakCH 5.10 38 30
JpyrH 3anbaxeHHa 5.11 - 307
O6110 nacusH 9 206 11446
CobcrBen kanuTan (iUl akuHOHepeH KanuTan) 5.13 20 20
Hepasnpeaenexa nevanba 5.14 4119 3240
O6wo cobcTseH kanuTan 4139 3260
O6mo nacHeK ¥ coOCTBEH KanHTan (MM aKLHOHepeH
KanuTan) g 13 345 14 706
Hara: 27.01.2017r i
¥Ynpasuten: Crcrasuren:

Ll g usz;/f F\ %ﬁé&
3asepeno ot:___wndlame i f f » C0¢’Hﬂ3anep HO

Croanka AnocTonosa, anannxg\am\_tﬂnmwmn 01 6) Hezmmco Anoctonos;
JLE.C., PeructpupaH oourtop \.& 2, B / Ynpasuten
BJ10 Buarapus OO \\0 ‘5517 rapan 09 (30 //

N

"'—-..:_._—--

Tozu Omuem 3a hunancosomo cecmonutie mpabea 0a ce pazznexcoa 3ae0no c berexckume kv He2o, om copanuyy 22 0o 59.
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OTtuer 3a BceoGXBaTHHA J0X00
3a roannara 3asbpumBama Ha 31 nexemspn 2016 .

Benexxn 2016 2015

1. IMpuxoau ot Aeiitoctra 5.15 2948 2948
Muuyc: Pa3xoau 3a geiiHocTTa 5.15 (1377 (1236)
OOuiy 1 aOMHHHCTPaTHBHY PA3XORH 5.15 (719) (666)
MUHAHCOBH Pa3x0an 5.16 (181) (202)

2. lNevan6a/(zary6a) ot aeiiHoctTa 671 844
IMnroc: Opyrd npuxoiu 5.17 307 -

3. MNMeyanta/(zaryba) npenn ofnarade 978 844
Musyc: Paixoau 3a AaHBK BbpXy A0X0Aa 5.18 99 (86)

4. HetHa neyanta/(3aryba) 5.18 879 758
5. O6ww sceobxBaTeH Aoxon 5.19 879 758

Hara: 27.01.2017r

Ynpasuten: Crerasuten;
PétiMbaa TMon Vivicsk Tyrywgs HC enn Akayntuur OO]]
Esr Batioe Halnenon
,f$‘ ‘{GPCK{] ﬂ v / j?
llg ‘
et I}' —
£
3amepeno or: l;i ;_M}W“/ J'{P Cocbus 3aaeRedo oT: %‘? 2
Crosrka Anocronosd, Ynpaaiysa ChIMZRHHK 0 Heaanko Anoctonos,
J.E.C., Pernctpupan oautop ™ & 16 /‘ Vhpasuten
BJIO Bwarapus OO N1

——
\55 arzgus Q“

e e e

Tosu Omyem 3a eceoGxeantiin doxod mpabea Oa ce pazanexcda 3aeduo ¢ Gerexckume wnM He2o, om cmpantyu 22 do 59,
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OTveT 32 MAPHYHHTE NOTOLH
3a roanuaTa sapbpwBama Ha 31 zexemspn 2016 .

Benemxku 2016 2015
1. Mapu4un notoun ot pelinocTTa
[Mapuunn nocTenneHus ot npoamkba Ha nNpOOYKUHA H
H3BbLPIUEHH YCIYTH 3536 3 499
Apyrys napHuii NOCTBNNEHNA, CBbP3aHU ¢ AcliHocTTa 4 -
Me:kanHHa cyMma Ha NapHUHHTE MOCTBIUIEHHA OT neftHocTTa 3540 3499
IMnauavKa 3a NOKYNKA HA CTOKN H NOMYYEHH YCIYTH (2872) (1 693)
[itawiavHHa Ha H OT HMETO HA CNYKHTENH (324) (340)
[MnawakKs Ha BCAKAKBH BHAOBE AAHBLLN (561) (626)
Jlpyru nmnawasua, cebp3aHK ¢ aefiHoctTa (22) (28)
Mexaunna cyma Ha NuallaHiATa, CELP3atK ¢ geliHocTTa (3779) (2 687)
HeThy napytxy notouu ot onepatHeHa feliHocT (239) 812
2. Napuuny notoun ot fHHAHCOBH OefHOCTH
[Mnawanua 3a noracAraHe Ha 3aeMy (293) (880)
Jpyru napuvHn Anawanns, CELP3aHK ¢ GUHAHCOBN NeiiHOCTH (3 (4)
MexnnHHa cyMma Ha IUTAWAHHATA, CELP3aHH ©  HHAHCOBH
nefiHocTH (298) (884)
Herun napuuxy motoun oT ¢uHakHcoBH aeHHOCTH (298) (884)
3. BnusHie Ha KYPCOBHTE PaiNHKH BbpXy napute H [apHYHNTE
€KBHBANEHTH (3) 3)
4. HerHo yBeniueHite Ha napiTe B NApHMHNTE EKBHBANEHTH (540) (75)
[Mmoc: Flapu i napHuHi ekBuBaneHTH kbM 31 nexemepH 2015 . 853 928
5. [Mapn W napu4HKH eKkBHBANEHTH KkbM 31 pekemspu 2016 5.1 313 853

Hara: 27.01.2017r

VYnpaguren:
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»BECTCOJIAP” EOOJ
BEJIEXKKH KbM ®HHAHCOBUSA OTYET 3A 2016

DupmeH NpodHT HA OTHHTALIOTO ce MPeANpHSTHE

“BECTCOJIAP” Eguonuuno [Jpywectso ¢ Orpanuuena OTroBopHOCT (OT TYK HaTaTbk

6

HapHyaHo BECTCOJIAP” wan *“IlpyxectBoto”), yupeaeso B bBwvnrapnsa, Codus.
WaentnduxaunoHanat Homep e 200715177, PerucTpipaHnaT kanutan Ha apyxecTsoTto e 20
XHJL. niB. JIpyecTBOTO € ¢ perucTpHpaHo ceaanuue g rp. Codus, yn, “Teopru Capa Pakobcku”
Ne 130 er.l, an.4. INpeameTsT Ha AeilHOCT HA APYKECTBOTO € CHLP3aH C NPOH3BOJACTBO Ha
ENeKTpHYECKA EHEPIHA, NpefocTaseta 3a nposaxda Ha EBH cernacHo quarocpouen aoroeop

MeKIy ABETE ApYKeCcTha.

basa 3a H3roTBAiHe HA (PHHAHCOBHA OTHMET B ChOTBETCTBHE ¢ MekayHapoauuTe
cranpaptu 3a prnauncosH oTiueTn (MCDO)

HacrosuusaT ¢puHaHCOB OTHET € H3TOTBEH B CHOTBETCTBHE C MexAyHapoAHHTE CTAHAAPTH 32
tuHaHcoso ortuutane (MC®O), BbB BHA3, B KOHTO ca w3gajeHi ot CbBeta no
MENKAYHAPOAHH c4eTeBOAHH ctanzapth (CMCC), n BbB BMfia, B KoiiTo ca npHeTH OT
Esponeiickna Csio3 (EC). IMpuerute or EC MC®O ce omninyasar B H3BECTHA CTENEH OT
MCa®O, usnaneun or CMCC, HO pasnMKHTe He OKa3BaT BAHAHHE BbPXY (HHAHCOBHA OTHET

Ha HPY)KCCTBOTO 3a NpeacTaBCHHUTE NoAHHH.

OcHOBHH elleMeHTH HA CHETOBOIHATA NMOAHTHKA H npuﬁnnm‘remm‘re CYETOBOIHH

OUSHKH

C'IBTOBDIIHE roguna

OTtuertHaTa rogMHa e ot | AHYyapH 40 31 OEKEMBPH 34 BCAKA KaleHiapHa roodHa.

baza 3a uzrorenane

(DHHAHCOBUAT OTUET € HU3roTBEH Ha §asa Ha MPHHLHNA HA HCTOPHYECKATa LUEHA.

PDyHKUHOHANHA BAJIYTA

DOynKkuKoHaNHaTa BalyTa H BafyTara Ha npeAcTaeAHe Ha JipyxkectBoto e Bearapckusar
nes (“BGN”) xoato Haii-nobpe oTpa3sBa MKOHOMHMECKATa ChLIHOCT Ha GW3Hec cpeaara
Ha [lpyxectsoto. Cymute, IpeacTaBeHH B TO3H (PUHAHCOB OTHET ca B JIEBa, 3aKPLIAEHH

IO xunagu (“xun. as.").
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3.5

3.6

H3noniBane HA ONEHKH U NPeUeHKH

HsroteaneTo Ha ()MHAHCOBMA OTYET € B CBLOTBETCTBME CBC CHETOBOAHATA paMKa,
nocoyeHa 8 Touka 2. bazara 3a u3sroTeaHe Ha (MHAHCOBHMA OTYET B CHOTBETCTBHE C
MC®O u3ancksa pbKOBOACTBOTO A3 H3BBPWH OUeHKH. TIpubnuIMTEnHWTE OUEHKH M
NPEANONOKEHHA BIHAAT NpH NpUnaraHe Ha CYETOBOAHHTE MOJHUTHKH M OTHETEHHTE CYMH
Ha 3aKyNeHWTe aKTHBH, fTaCHBH, NPHXONH W pa3xonu. JeficTBUTenHuITE pe3ynTaTH Morar

Aa c€ pa3nH4aBar oT TE3H OUCHKH.

OueHkHuTE H OCHOBHHTE AONMYCKaAHWA CC npepasrne:xnar Ha TeKylua 6aza. PeBuaunTe Ha
CHETOBOAHHTE OLEHKH CE€ NMpPHIHaBaT B NEpHOAa, B KOHTO OLEHKHTE ca PEBH3KPaAHH, KAKTO

H BbLB BCHYKH 3aCE€rHatu 61:}13[.[!." NepHOaH,

OcueTtoBonsiBane Ra cAJKH, ACHOMIHHDAHA B YY/KACCTPaHNa BATyTa

Caenkurte B yyOecTpaHHa BalyTa ce NpeBajyTHpar BbB (YHKUMOHANHATA BanyTa Ha
JpyxecTsoTo no obMeHHHTE KypcoBe KbM JIaTHTE Ha TpaH3akuuuTe. [MTapnutinre aktneu
H NacHBH, ACHOMHHHPAHH B YYXKAECTPAHHA BANYTa KbM AATaTa Ha OTHETa, Ce NpPeBPbIUAT

BLB (BYHKUMOHANHATA BANyTa 110 00MeHHHA Kypc KbM ChOTBETHATA 4aTa.

IIpeoOpasysane na GnHAHCOBHA OTHET B YYHKAECTPAHNA BAJYTA

AKkTHBHTe W nacusuTe B OTyeTa 3a ()HHAHCOBOTO CBCTOSHME ce mnpeoBpasyeaT no
BANYTHHTE KypcoBe cnot, npeobnanaBawy xbM Aarata Ha Oananca. C M3KMOYeHHe Ha
HepasnpeneacHara neqanta, KanUTaNOBUTE NO3KLMH Ha cobcTBeHHUMTE ceaBa fa Obaar

KOHBEPTHPAHH NO BANYTHHTE KypCose CNOT KbM Jatara Ha Bb3HHKBaHE.

[lpuxonute u pasxoaure B Otueta 3a BceoOXBaTHMA HoxoA ce npeobpasyeat no
BAJIYTHHTE KypcOBE CHOT KbM JaTata Ha cienkata. Pa3siMKuTe, NPOM3THYALLK OT
npeofpasyBaHeTo Ha (DMHAHCORMA OTYET, ACHOMHHHPAHH B YYKAECTPAaHHA BanyTa B
CBOTBETCTBHE ¢ TOPECMOMEHATHA MPHHLMWN C€ NPEACTABAT OTAENHO B cOOCTBEHHA

kanutan B Otyeta 3a ¢MHAHCOBOTO CHCTOAHHE.



., BectCOAAP ” EQOJ
(dunancos orueT KbM 31 nexeMBpH 2016

3.3

IMocnenun NpoMEHN B CYETOBOAHHTE CTAHAADTH

Hosti cranaapti, pasacHeHHA H W3MeHeHN B ciaa or 1 auyapu 2016 1.
Chnennute B3MeHeHUs KbM CBbLIECTBYBALUH cTaHAApTH, u3fageun ot CMCC u npuetn ot EC ca B cuna
3a TEKYLUHA OTHETEH NEPHOL:

Usmenenns va MCC 19 Joxoan Ha Haet nuua — [Inaxose ¢ neduuupany Hoxomm:
Brocku ot HaeruTe nuna (u3naned Ha 21 Hoemepu 2013 r.), B cuna ot 1 wonu 2014 r.,
npuete ot EC na 17 nekemBpu 2014 r., ny6nuxyeauu B OB va 9 auyapu 2015r., 3a EC
B cuna ot | ¢eppyapu 2015 .

loguwnn nogobpenns 2010r. —2012r. (u3nanenu na 12 nexemepu 2013 1.), B cHna oT
1 ronu 2014 r., npuetn ot EC Ha 17 nexemBpu 2014 r., ny6nukysaunn 8 OB Ha 9 anyapu
2015 r.,3a EC B cuna ot 1 despyapu 2015 .

Himenenus Ha MCC 16 u MCC 41: [Inonopaiiuu pactenns (u3nanenu sa 30 rouu 2014
r.), B cuna ot 1 auyapu 2016 r., npuetu ot EC Ha 23 Hoemepu 2015 r., myObnukysaunu B
OB na 24 noemspu 2015 .

Hamenenna Ha MC®O 11 Oruurane Ha npuaoDHBaHe Ha AANOBE B CHBMECTHH
cnopasyMeHus (M3nagenH Ha 6 maii 2014 r.), B cuna ot 1 saryapu 2016 r., npuetu ot EC
Ha 24 noeMBpH 2015 r., nybnukyBanu B OB Ha 25 HoemBpr 2015 1.

Himenenna xem MCC 16 u MCC 38: PasscHeHus 3a JONYCTHMH METOAH Ha
aMopTH3auMA (H3aaneHH Ha 12 mait 2014 r.), B cuna ot | sHyapu 2016 r., npuet ot EC
Ha 2 nekemBpH 2015 r., nybnuxysann B OB na 3 nexemspu 2015 r.

logumnak nonobperns kbM MC®OO 2012 r, — 2014 r. (u3aganeHu Ha 25 centemspu 2014
r.}), B cuna ot 1 snyapu 2016 r., npuetn ot EC Ha 15 nexempsu 2015 r., nyOnuKyBanu B
OB Ha 16 gekemBpn 2015 1,

Hsmenenns na MCC |: MUunumarusa 3a onmoBectsaBare (M3gafeHu Ha 18 nekemspu 2014
r.), B cuna ot 1 suyapu 2016 r., npuern ot EC Ha 18 nexemepu 2015 r., nybnukyeanu B
OB Ha 19 gekemspu 2015 1.

Hamenenus Ha MCC 27: Mertoa Ha coOCTBEHHS KarHTan B HHAWBHAYATHH (PMHAHCOBH
otyeTH (M3naneHu na 12 asryct 2014 r.), B cuna ot | suyapu 2016 r., npuets ot EC Ha
18 nexemBpu 2015 r., ny6nuxysanu B OB na 23 nekemspu 2015 .

Hamenenns xem MCPO 10, MCDO 12 u MCC 28: MHBeCTHUHOHHH Jpy)KeCTBa:
[punarane Ha M3KMIOUERHETO 32 KOHCoAMAauua (u3ganeHy Ha 18 nexemepu 2014 1.), B
cuna ot | auyapu 2016 1.

[IpreMaHeTo Ha ‘TeiH WIMEHEHWA KbM CHLIECTBYBAlIH CTAaHRAPTH HE € JOBEN0 10 NPOMEHH B
CUETOBOJIHATA TIOAIWTHKA HA ApYkecTBOTo. (B cayyail wa npowawa 6 cyemogodnama noMumura,
mexcmvm na MCC 8, napazpadh 28 caedsa da 6vde dobasen rvM cvbomsemnul cmandapm ual
DazacHenue).

CrangapTn, pa3sicHeHHs! H MPOMEHH B CTAHAAPTH, KONTO ¢a H3gagenn or CMCC u ca npuern or
EC, #o He ca B ci1a

MC®O 9 dunancoBr HHCTPYMeHTH (u3naneH Ha 24 ronu 2014), B cuna ot 1 suyapu
2018 r., mpuet ot EC Ha 22 noemspu 2016 r., nybmixysan 8 OB Ha 29 HoemBpn 2016 1.
MC®O 15 Ilpuxomzn or noroBopH c KIHeHTH (uM3gageH Ha 28 maii 2014 r.),
BKJIIOUMTENHO H3MeHeHHs HA MC®PO 15: Jlata Ha BauzaHe B cuna wa MCDO 15
(u3pazenu Ha 11 centemspu 2015 1.), B cuna ot | suyapu 2018 r., npuets ot EC Ha 22
centemBpu 2016 r., nybnukyeanu B OB Ha 29 okTtomepu 2016 .

HdoxymentH, magagenn ot CMCC/KPMC®O, konro He ca onolpenn 3a npaaarade ot EC
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Cnennnte HOBH MAH PEBH3UPAHH CTAHAAPTH, HOBH PA3ACHEHHA W [POMEHH KbM ChLIECTBYBALLM
CTaHJ1apTH, KOMTO KbM OTHETH&TA JaTa ca HiganeHH oT CbBeTta MO MekAYHAPOOHH CYETOBOOHH
crangapru (CMCC), Bce owe He ca ogoGpenH 3a npunarane ot EC u cboTBeTHO He ca B3eTH NpeaBna
oT JIpy*ecTBOTO NpH H3roTBAHETO HA (PHHAHCOBHTE OTYETH:

38

3.9
1)

MC®O 16 Jlusunr (u3paneH Ha 13 auyapu 2016 r.), B cuna ot 1 auyapu 2019 r.
MC®O 14 Cuerkn 3a pa3scpodBaHe B CEKTOpDH, MOANEKAUIH HA IEHOBA perynauus
(v3nanen wa 30 auyapu 2014 r.), B cuna ot 1 snyapu 2016 1.

H3menennsa xem MCDO 10 u MCC 28: [lponax6a unu BHOCKM Ha aKTHBH MEXKIY
HHBECTHTOP M HETOBO acOIMHPAaHO HNH CbBMECTHO NpeAnpHSTHe (M3AageHH Ha 11
cenreMspH 2014 r.), faTata Ha BiM3aHe B CHJA € OTJIOKEHA 32 HEONpeJeNeHo BpeMe.
Usmenenns xpM MCC 12: IIpuzHaBaHe Ha OTCpOYMEHH JaHBUYHM AaxKTHBH 3a
Hepeanu3upanu 3aryOM (M3nanenH Ha 19 suyapu 2016 r.), B cuna ot 1 anyapu 2017 r.

Hamenenns koM MCC 7: MHunpmaruBa 3a onoBecTsaBaune (M3afeHy Ha 29 anyapu 2016
r.), B cuna ot | sHyapn 2017 1.

Passichenns xeM MC®O 15: [Ipuxoan oT 0roBOpH C KIMEHTH (H34aAEHH Ha 12 anpun
2016 r.), B cuna ot 1 sHyapu 2018 r,

Hamenenns koM MCPO 2: Knacudukauus H oueHka Ha TpaH3aKUMH ¢ [UTalaHe Ha
Oa3aTa Ha akuuK (3panenu Ha 20 1oHu 2016 1.), B cuna ot | auyapu 2018 r.
Himenenus koM MCOO 4: Tlpunarane va MCO®O 9 OHHAHCOBH MHCTPYMEHTH TO
oTHowmeHHe Ha MC®PO 4 3acrpaxosatenHu noroBopu (M3zanenu Ha 12 centemspu 2016
r.), Bcuna ot | auyapu 2018 r.

Hamenenns koM MCC 40: Ipexsbpnane Ha HHBeCTHUHOHHH UMOTH (M31anesu Ha 8
nexemepu 2016 r.), B cuna ot 1 saHyapu 2018 r.

[opuurn nopobpenus koM MC@O 2014 r. — 2016 r. (n3ganeqn Ha 8 nekemppu 2016
r.), B cuna ot 1 snyapu 2018 r./1 anyapu 2017 r.

KPMC®O 22 Cnenku B uyxnecTpaHHa BalyTa W aBaHCOBH NjallaHus (M3aafeHo Ha 8
aekeMBpH 2016 1), B cuna ot 1 aHyapu 2018 r.

HeiicTBamo npeanpuarue
HacToawuaT ¢HHaHCOB OTHET € M3rOTBEH NpPH CMNa3BaHe HA MpPHHLMNA Ha JeHcTBAlOTO

npeanpHaTHe.

Huarorpaiinn akTHBH
Kpurepnn 3a npusHaBaHe H OlUEHABAHE HA ALACOTPANNN AKTHBH
Hmortute, mammuHute W obopygeaHeTo ce oueHsBar no cebecTofiHOCT, HamaneHa c
Ha4YHCNEHHTE aMOPTH3ALMH H HATpynaHHTe 3arybu ot obe3uenka.
Lenara Ha npuaobusane BIJIOYBA Pa3XOAHTE, KOHTO €A MPAKO CBLP3aHH C NPHAOOHBAHETO
Ha aktuea. Llenara Ha akTuBH, NpHAOGHTH NO CTONRHCKH HAYHH BIUTIOYBA NPEKHTE Pa3XxoaM
33 TPYZ H MAaTepHanM ¥ ApYru pa3xoiy, NPAKO OTHACALUH ce A0 NpHBEXIaHEe HA aKTHBA B
paboTHO CLCTOAHME NO NpefHa3HAuYeHHETO MY. 3akyneH codtyep, 6e3 KoitTo € HEELIMOKHO
(yHKUHOHHPAHETO Ha 3aKyneHo ofopyaBaHe, ce KaNMTAlM3Mpa KaTo 4acT OT ToBa
oBopyngaHxe.
Koraro wactu oOT MMOTH, MalIHHH, ChOpLKEHHA M ofopynBaHe WMaT pa3fHuHa

NPOOABLIBKHTENHOCT Ha MNOJE3EH XHBOT, TC C€ OTUHMTAT KaTO OTHEAHH €NEeMEeHTH (OCHOBHH
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3)

4)

KOMTIOHEHTH) Ha UMOTH, MALUHHH H ChOPBIKEHHA.
[Meuan6ure u 3arybuTe ot npogaxba Ha HMOTH, MAIIHHK K ChOPBKEHUA Ce ONPEENAT Ypes
CpaBHABAHETO Ha TNpUXoAMTe OT npopaxbara ¢ GanaHcoBata CTOHHOCT Ha HMMOTMTE,

MAIUHHHUTE H ChOPBIKEHHATA, M C€ NPH3HABAT HETHO B APYTH MPUXOLH.

Pazxoan 3a peMOHT K NomApbAKa

Paixonurte 3a noaMAHa Ha 4AacT OT MMOTHM, MAIUMHM M CHOPBKEHHS CE€ MpPU3IHABAT B
Ganancosata CTOHHOCT Ha CBOTBETHHS aKTHB, ako € BepoATHO, ue OGbaewmTe
HKOHOMMYECKH TIO/I3H, OTHACHLIM CE N0 Ta3u HacT Le ce BiesT B JpyKecTBOTO U TAXHaTa
cTOHHOCT Mmke a 6bae HagekAHO oueHena, banaHcosara cToiHOCT Ha NnogMeHeHaTa vacT
ce ornucea. Pasxoaute 3a exeHeBHOTO oOCMyHBAHE HA HMOTH, MAIIKHKH H CHOPHKEHHS,

CE MMpU3HaBaT B nedyanBara wiu 3ar‘y6m‘a B MOMEHTA HA Bb3HHKBAHETO HM.

MeToan 32 aMOpPTH3AUNA HA AbACOTPAHHK AKTHBH

AMOPTH3aUMATA CE€ H3YHCIIABA BLPXY AMOPTH3HPYEMaTa CyMa, KOATO € CTOWHOCTTa Ha
aKTHBa WIKH Apyra CTOHHOCT, 3amenstua cebecToiftHOCTTa, HaMaleHa C OCTaTb4HATa
CTOHHOCT. AMOpPTH3aLUMATA Ce NpH3IHaBa B nevanfa WAM 3aryGa Mo NHHeHdHHA METOJd Bb3
OCHOBAa Ha OYaKBAHHA TNOJIE3CH SKHBOT HA BCAKA HACT OT HMOTH, MALLMHH, ChOPHIKEHHUST U
obopynsaHe, Thit KaTo Tosa Haii-nobpe OTpa3sBa OuakBaHWS MOZEN Ha notpebnexue Ha
ObaelHTe HKOHOMHYECKH MON3H, BLIVTETEHH B AKTHBA.

JIn3uHroBMTE AKTWBH C€ aMOPTH3HpaT 33 MO-KPaTKu OT CPOKA HA JIOFOBOpa M TEXHHUS
NONI€3€H KMBOT, OCBEH AKO HE € CHrypHo, 4e JlpyxecTBoTO We npuaoGHe cobGerseHocTTa

A0 Kpasd Ha CpOKa Ha NTH3HHIOBHA LOroBOp. 3emaTa He ce aMOpTH3Hpa.

BcHukn AnjroTpaliHM akTHBH ce aMOPTH3MpaT 3a cpok oT 20 rog. — MakCHManHHAT
Bb3MOXKEH CPOK 3a M3NON3BaHE Ha AKTHBHTE H MAKCHMAIHHAT CPOK Ha JOrOBOpHTE 3a

NPOH3BO/CTRO HA ENEKTPOEHEPTHUS CHINACHO GLAFAPCKOTO 3aKOHOLATENCTRO.

Obe3uenxa Ha He) HHAHCOBY AKTHBH

WMoTH, maimHu, cbopbiKeHHS W O0OpyABaHE H HeMaTepuasiHH AKTHBHM TIOANEKAT Ha
npernea 3a ofe3leHKa MoOHe BEAHLX FOAMLIHO WIH KOraTo ChHOWTHA WM NpOMEHU B
obcToaTencTsatra couar, ue GanaHcoBata CTOAHOCT MOke A3 He 6bae Bb3cTaHoBeHa. Beekn
nbT, Korato GanaHcoeara CTOMHOCT HA elHH AKTHB HAJBHLUIABA HErOBATAa Bb3CTAHOBHMA

cTolHOCT, 3arybata oT obe3tieHka ce OCUETOBOAARA KaTO npyuxod. BuictaHosumarta

CTOHHOCT € MO-BHCOKATA OT HETHAaTa leHa Ha aKTHBA M CTOHHOCTTa My B ynorpe(a.
Hernata npozakHa LieHa e cyMara, nonytena ot npogax0ara Ha akTHBA B MPAKA chenka

NOMeKAY MM, A0KAaTo CToWHOCTTa B ynotpeba e cerawHata CTOHHOCT Ha O4YaKBaHHTE
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1)

obaeurn NapH4yHH NMOTOUH, KOWTO CE€ O4YaKBa Ja BL3HHMKHAT OT HNpoabiKasallara yn0Tpe6a
Ha aKTHB H OT HEropaTa nponamﬁa B Kpas Ha MONE3HHA MY KHBOT. BtacraHoBHMA cTOfIHOCT
Ce OLUCHABA 33 OTAENHH aKTHBH HNH, aKO TOBA HE € Bb3MOXKHO, 33 eHHHULATA, reHepupaula

NapHYHHA NOTOK.

Hamanenueto na 3arybure ot ofe3ueHKa, NPU3HATH B NPEAXOAHH FOAHHH CE OTYMTA KOraro
MMa HHOMKAUHMH, Ye YCIIOBHATA, BOAELIM [0 MPU3HATUTE 3aryOu oT ofe3uenka 3a naacHuA

dKTHB BE4€ HE CHLIUECTBYBAT UK Ca HaMalegiH. l'[pom:Ha‘ra Ce OTUHTA B NPHXOAHTE.

DOUHAHCOBH AKTHBH

Knacugpurayun

Hpy#ectBoTo K1acHdMuupa cBouTe (DHHAHCOBH aKTHBH CaMO KAaTO: KPEOHTH MW B3EMaHHA

Kpedumu unu gzevanun

Kpeaurn unu B3emaHus ca HejepHBATHBHH (PUHAHCOBM aKTHBH C QHUKCHpPAHH WIH
onpeaenseMH NAallaHWA, KOHTO HE ce KOTHWpaT Ha akTHBeH nasap. Te ca BKIIOYMEHH B
KPaTKOCPOYHH aKTUBH, C HIK/IOUEHHE Ha TE3IW C MAJEXK NO-OBABF OT 12 Meceua ciea Kpas
Ha OTHETHUR mephoi. Te ce knacupHUHMpaT KaTo ABLArocpodHd akTuen. Kpemuture u
B3cMaKHATa Ha JIpyKecTsoTo BKIOYBAT "TBProBCKW W ApyrH BiemaHus" u "[lapuyun

CPefcTBa ¥ NapH4HH ekBuBaneHTy" B OTyeTa 33 JMHAHCOBOTO CBHCTOAHHE.

Ilpusnasane u oyenneane
KpeanTure ¥ B3eMaHuATa ce BNHCBAT MbPBOHAYANHO NO cefecTOMHOCT, a BNOCNEACTBHE Ce

OTYHTAT N0 aMOPTH3HpaHa CTOMHOCT Ype3 METoZa Ha e(peKTHBHATa IUXBA.

Kovmencupane na unancosu uncmpymenn

DHUHAHCOBHTE aKTHBH H MACHBH CE& KOMIEHCHPAT, a HETHATa CTodHOCT ce oTyHTa B OTueTa
3a ()MHAHCOBOTO CBCTOSHHE, KOTaTO ChLIUECTBYBA 3aKOHHO NpPABO Aa CE KOMIEHCHUPAT
NpH3HATHTE CYMH W € HalHue HamepeHHe JAa ce pasnnaia Ha HetHa Gasza waM

€AHOBPEMEHHO Ja C€ peanuinpa aKTyURa H 1a Ce ILTaTH NacHea.

O6e3uenka HA PHHAHCOBH AKTHBH
Axmueu, omuumany 1o avopmu3upana cnolinocm
JpyxecTBOTO npaBM OLIEHKA HAa BCEKH OTYETEH MNEPHO] Aand ©Ma OOEKTHBHH

NOKA3aTeNCTBa, He (PHHAHCOBHAT akTHB e obe3ueHed. EnuH dgunatcos akTue unu rpyna ot
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(hHaHCOBH aKTHBH ca obe3leHeHH U ca BL3HMKHANW 3arybu or obesLeHKka, camo ako uma
AokasaTencTso 3a obesueHka B pesynTar Ha eOHO WNM noBede CBOMTHA, KOMTO ca
HACTBMHNK CNefl MePBOHAYANHOTO MpH3HaBaHe Ha akTHBa (cbe "cwOHTHe 3aryba") u ue
cpbuTHero 3aryba (unu cuburnara) mMa edieKT BbpXY ovakBaHMTE OBAEIIH NAPHHMHH
NOTOUM OT (JMHAHCOBMA aKTHB HIM Ipyna OT (DHHAHCOBH aKTHBH, KOHTO MOxe na Gbae
HAAEHKIHO OUEHEH.

JlokazaTencreara 3a obe3tieHka Morar a BKJIIOMBAT MPH3HALM, Y€ ANMbAKHHLE WA Ipyna ot
JUTBXHHUH H3NUTBAT 3HAYHTENHH (HHAHCOBH TPYAHOCTH, MPOCPOYBAT WAM HE BPBILAT Ha
NUXBH MNW FNaBHMUM, BEPOATHOCTTA Te Aa NOJanarT AOKYMEHTH 3a (anuT win Apyra
thHHaHCOBa peopraHu3alMs, KakTo M KOrato HaGmoaaBaHHTe JaHHH MOKA3BAT, Ye € HANHLE
M3MEPHM CNal Ha o4aksaHHTe ObAciUH NAPHUHM NMOTOLM, KATO NPOMEHH B HEILIATEHHTE
JABArOBE WIH HKOHOMHYECKH YCJIOBHA, 00ycnaBAIM HEHIMBJIHEHHUE HA 3aBLIKEHHA.

3a kaTeropHATa Ha KpeAUTHTE H B3EMaHHATA, CyMaTa Ha 3arybara ce OUeHABAa KATO pasfika
Mexay Ganancopara CTOWHOCT Ha aKTHBa M HACTOALIATA CTOIHOCT Ha ObAelMTE NapHYHU
notoud (C M3KIOMEHHE Ha OblewIMTe KpeaAWTHH 3ary0H, KOMTO He ca Bb3HMKHAIH),
AUCKOHTHPaHH € MbPBOHAHANHHA €(eKTHBEH NHXBEH MNPOLEHT Ha (PHHAHCOBMA AKTHB.
BanancoBara cToifHOCT Ha aKTHBa ce HaMajfBa W cyMara Ha 3arybara ce npuaHasa B
Oruera 3a BceoOXBaTHHA N0XOM.

AKo B cheltBalll neproa cymara Ha 3arybara ofe3leHka Hamansasa H TOBa HaMaleHHe MOKeE
Na 6bae 06eKTHBHO CBBLP3aHO CBC CHOMTHE, HACTBENUNO CleA MPH3HABaHETO Ha obe3leHKa,
Bb3CTAHOBABAHETO HA MpeABapHTENHO nNpu3Hatara 3aryba obe3ueHxa ce npu3HaBa B

Orruera 3a BceoOxBaTHHA J0X0Aa.

T‘pr‘OBCKH BieMaHNA
TuprosckuTe B3IEMAHUA Ca ABHKUMHTE CYMH OT KJIHEHTH 32 NPOAANEHH CTOKH HIIH YCNYTH,
M3BLPIUBAHH B X0a Ha obuuaiinara nefinocT. Ako ce oyakea cbOMpaHeTo Ha B3eMaHeTo Aa
HACTBLIH B PAMKHTE Ha €QHA rOJHHA HIH NO-MankKo (PUIH B HOPMANHHA ONCpaTHBEH LIMKDBA
Ha NPEANPHATHETO, aKO € NO-ABABT), TE C& KNACH(HLHPAT KAaTO TEKYLUH aKTHBK. AKO He, Te
ca npeacTaBeHH Kato ALArOCPOYHH aKTHBH.
ToproBckuTe B3eMaHHs NBHPBOHAYAIHO C€ NPH3HABAT NO CMApaBeATHBA LEHa, a

BNOCNECACTBHE MO aMOpPTH3HpaHa CTOHOCT Mo MeTOOa Ha e(beicmanara JiHXBa, HaMalieHa C

NPOBH3HMTE 3a 0De3EHKa.

Hapuunn cpeacTBa U NAPHYNH eKBHBAJIEHTH
B Ortuera 3a napuuynute notouM, [lapuynm cpeacrsa B napu4yHH EKBHBaNEHTH, NMapH B
6poii, Aeno3nTH Ha NOHCKBaHe, AbpsaHH B OaHKH, APYrH KPaTKOCPOYHH BHCOKOAMKBHIHH
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HHBECTHLIMH C MATYPHTET OT TPH MeceLa WK no-Manko 1 GankosH oespapadTy. B Ortuerta
3a (PUHAHCOBOTO CHLCTORHKE, BAHKOBHTE OBBLPAPadITH Ca NOKA3aHH B PAMKHUTE HA 33EMHTE B

TEKYLWHTE 3a0bJIKEHHA.

Ouenﬂnane Ha HEIaBLPUIEHO CTPOHTENCTBRO

Knacmlmunpane Ha HEIABLPUIEHOTO CTPOHTEICTRO

HCBﬂBBpI.I.IBHOTO CTpPOMUTENCTBO CE OLECHABA HAa HHAHBHOYANTHA 6aza 3a BcekH NPOEKT.

Kpntepun u cpokoBe 3a npexpbpiafHe OT HEIABLPIENO CTPOMTEACTBO KbM
ABJATOTPAitHH AKTHBH

[MepBoHavanuuTe OasaHCOBH CTOIHOCTH HAa ABNroTpaiiHWTe MATEpHANHH AaKTHBH Ce
OTYHTAT Mo obuIMTE pa3Xoau, HanpaBeHH, NpeaH Aa JOCTHIHAT ChCTOAHHETO, HeoBXoMMMO
3a TAXHOTO M3NOA3BaHe. 3a He3aBBPLIEHO CTPOMTENCTBO, KOETO € AOCTHrHam paboTHo
CBCTOAHHE 3a MpeABHAeHaTa ynotpeba, HO CHLOTRETHUTE GIOMKETH 32 HMINLAHEHHETO Ha
NpoeKTHTE He ca OMNK 3aBbpIUEHH, OYAKBAHUTE CTOHHOCTH Ha OIOMKETHTE 33 NMpOEeKTH,
UEHH HWIH JedcTBUTENHHTE pa3sxoAM TpAOBa na ObaaT BKIIOMEHM B pa3sXoaHTe Ha
CHOTBETHHUTE ABATOTpaiiHU aKTHEH..

Cnen npuwmousaHe Ha Otomkerute, HeoOXOAMMH 3a H3MBJIHEHME HA T[IPOEKTHTE,

OYAKBAHHTE CTOHHOCTH TpAbBa Aa 6LAAT 3aMEHEHH OT ACHCTBUTENHHTE PA3XOdH.

Tect 3a obesnenka W NPOBH3HH 3a 3aryéa or ofe3neHKa HAa He3ABLPIIEHO
CTPOHUTENCTBO

B Kpad Ha BCEKH OTUYETCH MNEpHOoA, pr}KECTBOTO Nnpaey OLEHKA [OajlH ChUICCTBYBAT
HHAHMKALHH, KOUTO [IOKA3BAT, Ye HEe3aBbPLICHOTO CTPOMTENCTBO Modke Aa Obae obesueneHo.
AKo uma HHIHKAUHH, KOHTO MOKa3iBat, Y€ HE33BLPLUCHOTO CTPOHUTEJICTBO MOXKE Ja 61:}.1&
obesueneno, JlpyxecTBoTO NpaBH OLEHKA HEroBaTa BbICTAHOBAMA CTOHHOCT. AKO € TPYZHO
Jla Ce HanpaBW OLCHKA Ha Bb3CTAHOBHMATa CTOIHOCT Ha KOHKPETHOTO HE3AaBbPLIEHO

CTpoHTENcTBo, JIpyKecTBOTO NpaBH OLIEHKa Ha Bb3CTAHOBHMATA CTOHHOCT Ha rpyna

aKTHBH, KbM KOATO NMPHHAANEKH KOHKPETHHAT AKTHB.
BiictaHosumara cTOHHOCT Ha HE3aBbPLIEHOTO CTPOMTENCTBO € MO-BHCOKata oOT
crpasejnHBaTa CTOHOCT, HaMaJIEHa ¢ pa3XxoAMTe 3a Nnpofax0a W HacToAlIATa CTOIRHOCT Ha
61:}1emu're MapH4YHH MOTOUH, KOHTO CC O4YakKsa 1a GI;JIEIT NOJYHMEHH OT HE3ABLPUIEHOTO
CTPOHTENCTEO.

Korato ewicranoBumara crofiHoeT Ha HE3ABBPLUEHOTO CTPOHTENCTEBO € NO-HHUCKa OT

29



»bBectCOAAP ” EQOJ
®unancos otyer KkeM 31 gexemapu 2016

3.12

3.13

3.14
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Herosara 6anancosa cToiiHocT, BanaHcoBaTa CTOHHOCT HA HE3ABLPIUEHOTO CTPOMTENCTBO
Ce HaMaJlAsa JI0 HEroBaTa Bb3cTaHOBHMA cToHHOCT. HamanenueTo ce npu3naega karto 3ary6a
ofesueHKa M ce oTpasssa B neuanbara unu 3arybata 3a Tekywus nepuon. Ilposusunure 3a
saryba oT obesleHka Ha HE3aBBLPLUEHOTO CTPOMTENICTBO Ce MNPH3HABAT MO ChLOTRETHHA
Ha4HH,

Beue npusnarure 3arybu ot ofesuerka Ha HE3aBbPLUIEHOTO CTPOMTENCTBO HE CE CTOPHHPAT

npe3 cleaBallH CHETOBOOHH NEPHORH.

Kanurtan

KanutansT Ha pr)KECTBOTO CE NMpH3HaBa Mo HCTOPHYECKA LiEHA KbM JaTaTa Ha 3andcBaHe.

THProBekH 3a1bAKEHHR

TbprosckKTe 3aQL/KEHHA €A 3aABMEHHA 32 3arUlallaHe Ha CTOKK WM YC/IYrH, KOHTO ca
Oniv npuaobuty B oOMualfiHWs XOR Ha CTOMAHCKAaTa AEHHOCT OT AOCTABYHLM.
3aankeHHATa ce KIacH(HUMPAT KaTO KPaTKOCPOYHK 3aibJUKEHMS, AKO [UIAIIAHETO €
IOBIKHMO B PAMKHTE Ha €[Ha roMHa MW No-Manko (WIH B HOPMAAHHA ONEPATHBEH UHKDLI
Ha TMpEeANPHATHETO, aKo € MO-ABALr). AKO HE, TE€ Ca NPEACTaBEHH KAaTo ABLATOCPOHHH
3abIKEHHA.

TLproBCcKHTE 3afb/KEHHA Ce MPH3HABaT [TbPBOHAYANHO 10 CNpPaseiIMBa leHa, a

BNOCAEJCTBHE MO aMOPTH3MPAHA CTOAHOCT Ypes MeTofta Ha edieKTHBHATA INXBA.

3aemn
3aemuTe ce npu3HaBaT MbPBOHAYANHO NO CNPaBEANNBA CTOMHOCT, HETHO OT Pa3XOAHUTE 110
caenkara. Bnocneacrsue 3aeMuTe ce OTHMTAT NO AMOPTH3UPAHA CTOHHOCT, BCAKA pasivKa
MEXKIy OPHXOAHTE (CNea NpHCNaZaHe Ha pa3XoauTe NO cilenkaTa) H 00pPaTHOTO W3KyTNyBaHe
ce nMpu3HaBa B OTYETa 32 NOXOOWTE 3a MepHoia Ha 3aeMa, KaTo C€ HINOA3Ba METOABLT Ha

edeKTHBHATa ANXBA.

TakcuTe, NnareHH 3a NPENOCTABAHETO HA KPEAKUTHH JIMHHH CE€ NPH3HABAT KaTO pa3xohH no
CAENKaTa Ha 3ae€Ma A0 CTENEHTA, B KOATO € BEPOATHO Ja 61:118 YCBOCHA 4acT UNH LAnaTa
KpeOaHTHa JHHHA. B To3u cnyqaii, TakcaTra C€ OTiara AOKaTO YCBOABAHETO CE€ CNYUH. ,[10
CTEMEH, B KOATO HAMAa [OKAa3aTENCTBa, Y€ HMa BEPOATHOCT 4acT MAM UANaTa KpeAMTHA
NMHuA aa Onpe YCBOCHA, TaKCaTa CE€ KanWTanWiIupa KATO NpeABapHTE/HO TylalllaHe 3a

JIHKBHAHH YCIIYTH H CE aMOPTH3Hpa Npe3 UENHA CPOK Ha THHHUATA, 32 KOATO Ce OTHAcA.

Pazxonmn 3a 3aemu
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Kpurepus 3a npn3nasane Ha KaNNTATH3ALHATA HA pa3xoAuTe No 39eMH

Paizxoaute no 3aemMu BKAIOYBAT JIMXBH NO 6aHKOBH OBLPAPAiTH M NPHUBNEYEHH CPELCTBAa,
aMOpTH3aUHMA Ha OTCTBNKK MAW NPEMHE MO 3aemMHTe, (GUHAHCOBH Pa3XOAK NO HHAHCOB
NH3MHT W KYPCOBH PavINKK MO 3aGMH B YY:KAECTpaHHA BanyTa, KOraTo Te ce pasriexiar

KAaTO KOpPEeKUHA Ha pasxOoaAHTe 3a JTHXEBH.

Pasxogute no 3aeMM, KOHTO MOraT NpfAKO Aa Cce OTHecar KbM mnpuacOueasero,
CTPOWTEJICTBOTO WM NPOM3BOACTBOTO HAa OTFOBAapAUIM HAa YCIOBHATA aKTHBH Ca YacT OT
pa3xouTe HAa TE3W aKTHBH H, ciepoBaTenHo Tpabea aa Guaar xkanurtanusupanu. Jpyrure
pa3xoln NO 3a€MH Ce NPH3HABAT KAaTO Pa3XxoAM H ce oTpa3ABar B neuanGara wnu 3arybata

MNpe3 TEKYLNHA NEPHOI.

OtroBapsiy Ha YCNOBMATAa aKTHBH Ca aKTHBH, 3@ KOMTO ca HeoGXOAUMM 3HAUMTENHM
MEPHOH OT BpeMe, 3a Jla CTAHAT FOTOBH 3a NpeBHxAaHaTa ynotpeba unu nponaxta. Tesn,
KOMTO morat Aa 6baaT ALIroTpaiiHM aKTHBH, KOWTO OTHEMAT ABArO BpEeMe 3a 3aBLpliBatie
Ha MOKyMKa, CTPOEX WAH NPOH3BOACTBEHA ASHHOCT 3a LIEANTE Ha TAXHOTO M3NOM3BAHE MIH

nponaxcﬁa, HRBECTHUHOHHH HMOTH HNH MATEPHANHUTE 3anacH.

Kanurtanusauunsra Tpadea aa 3ancvHe, Korato:
Pazxoaute, kouTo OUBAT HanNpaBEeHH ¥ KOMTO Ce CBCTOAT OT MJIAWAHHATA, HANPABEHH NOJ
dopmara Ha nnaulaHKs Ha NAPHYHK CPEACTBA, MPEXBbPASHE HA HENAPUMHU AKTHBH WIH

NnoeMaHe Ha JHUXBEHH 3a0bHKEHHA,

Hanpaaeuu €a paixoiH no 3a€MHu, H,

[Tokynkara, M3rpaKgaHeTo MIH NMPOH3BOACTBEHATa AEHHOCT, KOHTO ca HeoOXOAMMH 3a
MOATOTBAHETO Ha AKTHEH 3a LIEJIUTE Ha TAXHOTO H3Non3BaHe Min npopaxda, ca B npouec

Ha H3BBPLUBAHE.

HEplIDIl HA KANHTAJH3IALNKA HA PAIXORHTE MO 3A€MH
l'Iepnom:T Ha KalnHTanH3iauusa ce OTHacA 40 nepHoda OT HavajioTO Ha KanHTalH3aunATa Ha
Pa3ixoAHTE MO 3a€MH A0 MPEKPaTABAHETO MY, MNEPHOABLT HA MNPEYCTAHOBABAHE HA

KanHTanH3alUKHATA Ce H3KTIoYBa.

Kanuranuaauusarta ciensa na ce TNPEKPATH, KOraTo BCHYKH CBLIECTBEHH MOKYNKH, CTPOCHKH
HJIH NIPOH3BOACTBEHA neﬁuoc*r, HCOGXO,E[HMH 3a ToAroTeAHe Ha aKTHBHTE 3a ynO'rpeﬁa no

npeaHalHavyeHHe HIH npona)xﬁa Ca 3aBbpLICHH.
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Koraro usrpaxaaHeTo Ha aKTHBM, KOWTO Ca 3aKyneHH, H3paGoTeHH WK NpPoH3BeAEHH, H
KOWTO MOANEXaT Ha KanWTanM3alMs Ce 3aBbpilBa Ha €TanH, M AKTHBHTE MOraT ja ce
M3MONA3BAT, JOKATO CTPOUTENCTBOTO HA APYTHTE YacTH NPOALIKABA, KAMHTAIH3ALMKATAE HA
CHOTHOCHMHTE Pa3XofiH 110 33€MH CAEABA Aa Ce MPeKpaTH, KOTaTo MO ChIUECTBO BCHYKH
AeHHOCTH, HEeOOXONMMH 3a MOArOTBAHETO Ha TAa3W YACT 3a HEHHOTO nNpeAHasHaueHWe
Hanon3isBaHe uiu npopaxba 6baaT 3aBLPUICHA.

Korato w3rpaknas#ero Ha BCAKa 4acT OT aKTHMBH, KOWTO €a 3aKyneHu, u3paboTeHH WiH
NpoM3BeNeHH, € 3aBbPIIEHa OTAEHO, HO MOKE Ja ObAe H3MoN3BaHa MM NpPOAaBaHa CaMo
CJIeJl KATO BCHYKH AKTHBH Ca 3aBbPLUICHH, KaNHTANM3AUMATA Ha pa3xoAd NO 3aeMH Clelasa

Aa ce IpeKpaTH NPH 3aBbPIIBAHETO HA BCHYKH AKTHBH.

epnox na npeycTaHoBeHa KAMHTAIHIAUHS

Kanutanusauuara Tpadea na 6bie npeycTaHOBEHA 3a NMEPHOAM, Npe3 KOMTO 3aKyITyBaHeTo,
13paboTBAHETO HMIM MPOH3BOACTBOTO HA AKTHBH, MOANEXAlUW Ha KalHTaIH3aUMA e
NpekbeHato no HeoOM™aitHu NPHYMHK; ako NpeKbeBaHeTO e HeobXozauma npoueaypa 3a
NOArOTOBKATA HA AKTHBUTE, KOMTO €A 33aKYNEHH KOHCTPYMPaHH WIH TNPOHM3BEASHH M
AoAJiIeKaT Ha KaNHTalH3auusa, 3a npeasikaanara ynorpeba unu 3a nponaxGa, pasxoaure
no 3aeMa cheasa Aa NpoAwLKAaT Aa OnLAaT kanuranusvpadu. Pasxogute mo 3aemw,
HanpaBseHH M0 BPEME Ha MPeKLCBAHETO, C/IeABa Aa Ce OTHUTAT B nevanbara A 3arybara 3a
TEKYLIHA NEpHO, K cneasa Ja MpoAbMXaT Aa 6baaT KanHTANH3UPaHH, KOFaTo NOKynkara,

HIrpaxaaHeTo WKW OBPOH3BOACTBOTO HAa CHOTBETHHWTEC AKTHBH OTHOBO 3aroMHe.

Onenxa Ha KANHTAAHIHPAHHTE CYMH HA PA3XOAHTE 110 32eMH

Koraro ce 3aemaT cpeacTBa CneUHaNHO 3a NOKYNKATA, H3rPAXAAHETO WK NPOU3BOACTBOTO
Ha aKTHBH, NOAIEKAIUK HA KAMMTANH3AUMA, JOMYCTHMH 3a KanHTanM3WpaHe pa3XoAuTe ca
JNEeHCTBUTENHO W3BBPLICHHTE pa3XOAH, HAMAJIEHW C BCHYKM MONYYeHH TPUXOAH OT

BPEMEHHOTO HHBECTHPAHE Ha TE3H 3aEMH.

Koraro cpencrsara npeaHasHaueHy 3a NOKYNKata, HIrpPaKAaHETO WM MPOW3BOACTBOTO Ha
aKTHBH, MOANEKALH HA KaMMTANH3ALKMA, Ca 4acT OT OOl My, AOMYCTHMHTE CYMH ce
ONpeAENnsaT upe3 NpUNaraHe Ha MNPOLEHT HAa KanNMTAMH3ALUMA KbM CPEJHO MpPETErNeHoTo
HaJBHIUIEHHE Haj cpeiHaTa CTOHHOCT Ha HATPYMaHWTE KANWTANOBH pasXoRH Hal Te3H Ha
cneunduyny 3aemu. [IpoUeHTET Ha KanUTanH3aUKa e cpeqHO NMpeTerfieHaTa CTORHOCT Ha
pa3sxo/IMTE MO 3aeMa, MPUIOKHM 32 o0LUMA myIL.

Koraro uMa OTCTBOKH WIM MpEMHH MO 33EMHTE, CYMHTE Ha JIMXBHTE 3a BCEKH OTHETeH
MepHoa CnefBa la ce KOPHTHPAT, KaTO Ce B3eMaT MpeaBHi CYMHTE Ha aMOPTH3MpyeMaTa
OTCTHNKA WITH TIPEMHA 33 NEPHONa 10 MeToa Ha eleKTHBHATA IHXBA,
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OcroiinocTaBane Ha HEMATEPHANTHNTE AKTHBH

Ouenka Ha HeMaTePHAIHH AKTHBH

HemaTepuanuuTe akTHBH ce OTYHTAT NO ACACTBHTEHHTE Pa3XonH 3a npuaoGuBate.
Pazxonu 3a 3akynesuTe HemaTepuHanHW aKTUBH BKJIIOYBAT MOKYMHATA UEHA, JBAKHMHTE
HaHBUH M JONMLAHHUTENIHM TaKCH, KAKTO M APYrH pa3XxoAH, KOHTO ca MpPAKO CBbP3aHH C
HEMaATEpPHANTHHUTE aKTHBH, NPEIU TE Aa JOCTHUIHAT paﬁomn YCJIOBHA 32 TAXHOTO H3NON3BaHe
no npeaHasHaveHHe. AKO MNawlasuATa 3a MOKYNKkaTa Ha HEMATEPHAIHH aKTHBH W3NH3aT
H3BBLH 00HuaitHHTe KPEANTHH CPOKOBE C (PHHAHCOB XapaKTep, Pa3XOANTE 3a HEMaTepPHATHH
aKTHBM Ce ONpeNenaT Ha Ga3aTa Ha HacTOALMTE CTOHHOCTH Ha MOKYTIHUTE LEHH.

3a HemaTepHanHH aKTHBH, TNONYYEHH OT [IBKHMLM B pe3ylTaT Ha YypexaaHe Ha
32AB/DKEHHATA MM, B CAyuyal Ha MPECTPYKTypHpaHe Ha Awira, Te TpaGea pa Ownaar
MBPBOHAYANTHO OTYETEHH 0[O TAXHATa CHOpaBejIMBa CTOMHOCT. Pa3nukHTe Mexay
fanaHcoBHTE CTOHHOCTH M cnpaBeannBHTE CcTOHHOCTH Ha HEMaATCpHaNHH{ aKTHBH ca 3a
cMmeTka Ha nevwanbarta MM 3arybara 3a TeKywua nepHoa.

Axo obmsaHaTa Ha HenapHYHW AKTHBM MMa TBPrOBCKO ChAbpKAHME, H CHpPABEANIHBHTE
CTOHHOCTH Ha Te3H aKTHBH MOraT Aa 6bAaT olleHeHH HafexaHo, DanaHcoBara CTOMHOCT Ha
3aKYNEHHTE HeMaTepHainH akTHBM ce 0a3Mpa Ha CnpaBeANHBHTE CTOWHOCTH Ha
npoaaneHUTE HEMATEpPHAHH aKTHBH, OCBEH aKO HMa HAKaKLB }’GEHHTEJIHH AJOoKa3aTencTea,

Y€ CINIPaBEANIHBHTE CTOMHOCTH Ha JAKYTNIEHHTC aKTHBHTE Ca NO-HaAeH(OHH.

Axko oOMsanata Ha HEapH4YHH aKTHBH HE OTroBapA Ha FOPHUTE KPHTEPHH, pa3xoaHuTe 3a
3aKYNIEHHTE HeMaTepHanHH aKTHBH CAE€ABa aa ObpaT OanaHCOBHTE CTOMHOCTH Ha

npoaagcHUTE aKkTHUBH H ChOTBETHO INIATEHHTE AAHBLH H AOMLIHHTENIHH TAKCH, KATO HE ce

npH3HaBa HUKakea neyanba unu 3aryba.

Hematepuanuurte aktueH, nonyvedd upel npuaobusaveto Ha npeanpuaTHa noa ofuy
KOHTpO/, cheaea Aa 6LAaT NbPBOHAYAIHO OCYETOBOAEHH NO TAXHaTa OanaHcoBa CTOMHOCT,
NPH3HATA B CYETOBOAHMTE AOKYMEHTH Ha npuaoOueaHara cTpana. Hemarepuannure
aKTHBH, MOAYYEHH upe3 npuaobHsBaHe Ha NpPEANpPHATHA, KOMTO He ca noj ofw KOHTpon

cneasa aa 6npar MBEPBOHAYAJIHO OCHETOBOAEHM NO CIIpaBeAIHBaA CTOMHOCT.

Pasxoaute 3a BBTpewrHo pa3paboTeHH HeMaTepHaNHH AKTHBH BKJIKOMBAT: MaTepHAHM,
M300/13BaHH MO BpeMe Ha pa3pa0oTBaHeTo, pa3XxoAH 3a TpYA, PEerHCTPaUHOHHH TaKCH,
aMOPTH3aUHA Ha APYrH NAaTeHTH M JIMUEH3M, NPWIaraHH no BpeMe Ha pa3paboTBaHETO,

JIMXBEHH pa3xonH noanexalid Ha KanHTannlauud, KakTo H OpPYTH TIpeKH pasxond,
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HallpaBCHW 3a Aa NOCTHTHAT HEMATEpPHAaNHHTE aKTHBH OO0 ]JESOTHH YCNOBHA 38 TAXHOTO

H3NOA3BaHE MO NPEaHA3ZHAYEHHE,

IMocnenpawma otieHka

[lone3HHAT HBOT HAa HEMATEPHANIHHTE aKTHBH CNIE[BA Ja CE aHANW3MPa W ofpeaens npH
npraobuBaHeTo UM.

HemartepuanuuTe akTHBY ce aMOPTH3HPAT NO NMHEHHHS METON 3a NepHoa, Npe3 KoHTo Te
MOTaT Ja AOHECAT MKOHOMHYECKH nonsd 3a [MpyxectBoto. OTHOCHO HemaTepHanHute
aKTHBM, KOHTO HE Ce OYaKBa jia NOHECAT WKOHOMMYECKH NON3u 3a JpyxecTBoTo, Te ce

CYHTAT 33 HEMATCPHAJIHH AKTHBH C HEYCTAHOBEH MoNe3eH KHBOT H He CE aMOPTH3IHparT.

QOuakBaH nofelex :KHBOT HA HEMATEPHAJIHH AKTHBH C OrPAHHYEH MOJA€3eH XKHBOT
,pr}KeCTBOTO npasy npernes Ha noneiHua KHUBOT H aMOPTH3ALMOHHH MeETOoAH 3a

HEMATCPHAIIHH aKTHBH C OrpaHHYEH MONE3€H XUBOT KbM Kpas Ha BCAKA rofHHA.

Cnen HanpaBeHHA nperaea, TONEe3HHUAT MKHBOT H aMOpPTH3alMOHHH METOAHM 3a
HEMATepHanHH AKTHBH B KpaA Ha HAacTOdAllaTa rogHHa He ce pa3ivuaea oOT NPEAHLUHHTE

OUEHKH.

Onpene.mme HA HEeMATEePHAIHH AKTHBH ¢ HEYCTAHOBEH MOJIE3€H KHBOT
,[[pymecmom npasH TMNpernen Ha DONE3HHA XKHBOT Ha HeMaTepHanHMTE AKTHBH C

HEYCTAHOBEH MONE3EH XKXHBOT KbM Kpas Ha BCEKH CHETOBOIEH MEPHOI.

B pe3ynTat Ha HanpaBeHHA NpPErnelA, NONAE3HHAT KHBOT HAa HeMaTepHANHH AKTUBHTE C

HEYCTAHOBEH NOJAC3CH JKHBOT, OCTaHa HEYCTaHOBEH.

IIposu3ny 3a 3aryon or obe3ueHKka HA HEMATEPHAJIHH AKTHBH

3a HeMaTepHaHH aKTHBH C OTpeAeNeH noneleH HBoT, JIpykecTBOTO H3BBLPILBA TECTORE
3a obe3lieHKa B kpas Ha MEPHOAA, Ko HMa ACHA HHAUKAUUA 3a obesuenka,

TecTose 3a ofe3leHKa ce H3BLPLIBAT KbM KPaf Ha BCEKM NEPHOI 33 HEMATEPHAIHY AKTHBH
C HEYCTAHOBEH MOJIE3EH HKHBOT.

HpyxecTBoTo M3BBLpIIBA TECTOBE 3a o0e3lUeHKa M NpPaBH OLEHKA HA Bb3CTAHOBHMA
CTOHHOCT HAa HEMATePHANHW aKTUBU. AKO AAHHHTE [MOKA3BAT, Y€ €IHH HEMATEpHaNIEH aKTUB
e obesuenen, JIpyKecTBOTO NpaBH OLEHKa HA HEropara Bb3CTAHOBMMA CTOWHOCT Ha
MHaMBHAYanHa 6a3a. AKO € TPYAHO Aa Ce WIMHCIHN Bh3CTAHOBUMATA CTOMHOCT Ha OTHETHHA
aktue, [pyxecTBOTO npaBi oOlleHKa Ha Bb3CTAHOBKMaTa CTOiHOCT Ha noptdeiina or

AKTHBH, KbM KOHTO NPHHALNECHKH KOHKPETHHAT aKTHB,
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BnictanosumuTe CTOHHOCTH Ha HEeMaTepHanHHTe AKTHBH Ca [MO0-BHCOKHTC OT
cnpaBeAnHBaTa UM cTofiHoCT MHHYC pa3xXogHuTe 3a nponamﬁa Y HACTOALINTE CTOHHOCTH Ha

ObaeLUHTe NapHYHK NOTOLM, KOMTO Ce OMaKBa Ja ObOaT NONYUEHH OT AKTHBHTE.

AKO BB3CTAHOBUMHTE CTOHHOCTH Ha HEMaTepHAaNHHTE AKTHBH Ca MO-MAlKM OT TAXHATa
Danakcosa croiiHocT, 6anaHcoBaTa CTOWHOCT Ha akTHBUTE cllefipa Aa Obae HamaneHa 1o
TAXHATA BL3CTAHOBHMA CTOHHOCT. OTnHcBaHHATa ce MpH3HABAT Karo 3arybu ot ofesleHka
H ce oTunTar 8 nevanbara unu 3arybara 3a Tekywus nepuoa. Ilpusnasar ce CbOTBETHHTE
NpoBH3MH 3a 3aryba oT o0e3lleHKa Ha aKTHBHTE.

Cnen xato ce npu3nast 3arybure 3a ofe3leHKka, aMOPTH3ALMOHHHTE OTHMCNEHHMA 3a
HeMaTepPHATHHTE aKTHBY CE€ KOPHTMpaT 3a ObJeltuTte HepHoaM, 3a [a Ce aMOpPTH3Mpa
TAXHATA peBH3HpaHa OanaHcosa CTOMHOCT (HamaneHa ¢ TAXHATa MNPOrHO3HA HeTHa
OCTaTb4Ha CTOHHOCT) 3a OCTABALLHA HM MONE3EH XHBOT Ha CUCTeMaTHyHa Basa.

Beanwx npusuarw, 3arybute oT obe3leHKa He ce CTOPHHpAT npe3 CAeABAILH CYETOBOOHH

nepuozH.

HwarocpousuTe pa3xoaH 3a 6baewn nepuogn
dwunarocpoun paixonu 3a 6baewii NepuoaH ca Beve HanpaBeHH PasfHyHW Pa3XofH, KOHTO
C€ AMOPTH3MPpAT 32 TEeKYLIH H NOCACABALIM OTYETHH NEPHOAM C AMOPTHIALMOHHUS TIEPHON

MOBEYE OT €AHA rogHHA.

MeToa na amopTH3aNHA
Henrocpounure pasxonu 3a OGblely nepHoan ce aMOPTHIMPAT HAa PaBHH HacTH 3a

None3HHa nepuoa.

OuakBaHH 3abIKEHNA
Koraro Jlpy»ecTtsoto yyacTsa B cbhaeGHH cNOpoBe, AbITOBa rapaHLys, 3aryda Ha JOroBop
WIIH NPECTPYKTYPHPaHe, ako CHIUIECTBYBA BEPOATHOCT, Ye YPEKIAHETO HA Te3H ¢LOMTHS e
JloBefle N0 BpblUlaHe Ha aKTHBM MAM OTKa3BaHe Ha YCNyrn 8 Obgelne, KakTo M ako
CbLOTBETHHTE CYMH Morar Aa OsOaT HaOeKAHO H3IMEDEHH, OYAKBAHHTE MACHBHM Ce

NpH3HABAT.

KpuTepHH 33 npH3HaBaHe HA 0YAKBAHUTE 320 BILKEHHA
HpyxecTBOoTO cCieasa a MNpH3HAE 33aRBLIDKEHHE NO OTHOINEHHME HA HENpPEeABHIEHH
ofcroATencTsa KaTo OYaKBAHOTO 3aJL/KEHHE, KOMATO Ca M3MBLJHEHH BCHUKH CNEAHH

YCIIOBHAL
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TORA 3aJb/KEHHE e CeraliHo 3aabikeHue Ha JpyxecTeoTo;
CblUECTBYBAa BEPOATHOCT YPEKAAHETO HA TOBA 3aib/DKEHHE A3 JOBEAE 0 HITHYaHe Ha
HKOHOMHYECKH H3rogH 3a JIpy»KecTBOTO; U

cyMaTta Ha 3alb/IKEHHETO MOXKe Obae Hage:KAHO OLIeHeHa.

MeTona 3a oueHKAa HA OYAKBAHNTE 3A0BAKCHER

OuakBaHHTe 3aAbL/DKeHHA Ha J[py)KecTBOTO MbPBOHAYANHO CE OUEHABAT NO Hai-zobpata
npubnuakTenHa oUeHKa Ha HeoBXOOMMHTE Pa3sxoAMTe 33 M3NLAHEHHEeTO HA HACTOSLUMTE

30 bIGKEHHA.

3a na onpenenu Hai-no6puTe NpuBAH3HTENHH oueHkw, JpyKecTBOTO BieMa H3UAIO MOA
BHHMaHHe PHCKOBETE, HECHTYPHOCTHTE, BPEMEBATA CTOHHOCT Ha MapHTe H ApYrd GakTopH,
CBbp3aHH C YCIIOBHHTE 3alL/UKEHHA. AKO BpeMeBaTa CTOHHOCT Ha MapHTe € 3Ha4MTeNHa,
Haf-100pHTe NPUOBIH3UTENHN OLEHKKM CE ONPEAENST Clie]l AUCKOHTHPAHE HA CHOTBETHHUTE

ObaeLH H3X0JAWH NapHYHH NMOTOLIH.

Haii-go6pute npuOnu3HTENHM OLEHKH C€ TPETHPAT MO CNCAHHA HAYHH MPH PA3NHYHH
obcTosTencTra:

AKO MMa HeMpexbCHAT AMana3oH (MIH PerHoH) 3a HeoOXOAWMHTE pa3sXxofid, KaKTO H ako
BEPOATHOCTHTE OT BBL3HHKBAHE HA BCHYKH pE3ynTaTd B TO3M [Mana3oH ca paBHH,
Hai-goBparta npudnusuTenna oueHka ce onpeaens Ha Ga3a Ha CpefHHA pa3Mep Ha FOPHUTE

H NONHHTE rpaHyBUA B JHanascHa.

[peneua axra, 4we He CBIECTBYBA HENPEKbCHAT [HanasoH (WMAM perdoH) 3a
HeoOXOOWMHUTE pa3Xofd, MAM BEPOATHOCTTa OT Bb3HHKBAHE HA BCEKH pEIY/ITAT B TO3W
00XBaT He € paBHOMEPHO Da3MpejeNeHa, BLIIPEKH Y€ CHIUECTBYBA TAKbB AHANA30H, AKO
YCIIOBHHTE 33a[IbMKEHUA BKJIIOYBAT eaHH enemeHT, Haf-no6para mpubnusuTenHa oleHKka ce
OMnpeaena Kato Hai-BEpPOATHHAT PE3YATaT; aKo YCJNIOBHHTE 3abAEeHUA BKJIIOYBAT OBE HIH
noseue, Hal-nodpara NpUBNH3HTENHA OLIEHKA CnelBa 4a Ce Oofnpeaeny B CLOTBETCTBHE C

BCHYKH Bb3MOMKHH PE3IYATATH CHC CHOTBETHUTE BEPOATHOCTH.

Korato ce ovakea BCHYKH HWAH 4acT OT pa3xoauTe, HeoOXOAMMM 3a YpeKZaHE Ha
OYaKBaHHUTE 3aab/oKeHua Ha JIpyxecrsoto pa Oboar KOMMEHCHPaHK upe3 TPETH JMUA,
KOMFeHCauMuTe cneapa Aa ObAAT NPH3HATH OTAENHO KATO AKTHBH CaMO KOTATO € MNouYTH

CHIYPHO, 4e KoMneHcauuuTe e 6vaaT nonyyend. CymuTe, NpH3HATKH 33 KOMIIEHCALIUK He
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Tpabsa Aa npesuwasart 6anaHcoBatTa CTOHHOCT HA OYaKBAHHUTE 3aXbIKEHHS.

Ipaxoan

Bpeme Ha npH3HABaHEe HA NPRXOAH OT NPoZak0a HA CTOKH

IMpuxoaunte ot npoaaxba Ha CTOKH ce Npu3HaBarT, korato JlpyxecTroTo € NpexBuLpauno Ha
KynyBaya CbIUECTBEHHTE PUCKOBE H NON3H OT cOOCTBEHOCTTa BLPXY CTOKHTE; JIpyKECTROTO
HE 3anma3Ba NPONL/NKABALIO YYacTHE B YNPaBlEHHETO, NOKONKOTO TO OOMKHOBEHO ce
cBbp3Ba cbc cobcTBeHOCTTa, HWTO e(EKTMBEH KOHTPON Hajg NpOAaBaHHTE CTOKH;
CbLUECTBYBA BEPOATHOCT HKOHOMHYECKHMTE MON3H, CBLP3aHH ChC CAENKATa, Ja Ce Mony4ar
OT MPEINPHATHETO; M CLOTBETHHTE CYMH Ha MpHXOAWTE H pa3xoaure morar pga Gwnaar

HaleH aHO OUCHEHH.

Ocuryposkn Ha CTyKHTEIHTE
JbDKUMHTE OCHIYPOBKH 3a CHYXMTENIH CEe OTYHTAT KaTo 3aAblKEHHA Npe3 OTYETHHTE
NepHoaH, NPe3 KOUTO CAYHHUTENNTE NPENOCTABAT YCnyrH Ha Jpyxecteoto. Bunpeku Toea,
B Gbrewe JlpyxxecTBoTO NNaHMpa Aa y4acTBa B COUHMANIHHTE M 3APABHUTE OCHTYPHTENHH

CHCTEMH, YCTAHOBEHH OT 6‘bﬂl‘aPCKOTO NpaBUTENICTRO.

Pa3xoau 3a nogoxoen 1anbK H OTCPOHEHH JaHLYHH AKTHBH H NACHBH
Pa3ixoan 3a TeKyms JaHbIH
Tekymmat nanwk ce Basupa Ha obnaraemara nevanba 3a roguHara. OGnaraemara nevanta
ce pasauuaea ot neyanbara, oTHETEHa B OTHETA 3a JOXOAUTE, Thil KATO M3KMIOYBA ENEMEHTH

Ha NPHUXOOHUTE WIH pasXOJHTe, KOHMTO NOANEKAT Ha NAHBYHO ofnaraHe unH Ha npHcniagane

B OPYrdH rolHHH H W3KJAH4YBa JONBIHUTENHH €JIEMEHTH, KOHUTO HHKOra HE€ NoOANEKaT Ha
AaHbuHO obnaraHe Wwin npucnagaHe. 3agbKkeHHETO Ha JpyKecTBOTO 3a TEKYLUMA AAHBK
CE H3YMCNIABA, KATO Ce H3MON3BaT JaHbLYHM CTABKH, KOWTO ca B cuna wnd ca Gunu

CLIECTBEHO B CHAA NPH H3TOTBAHETO HA Oruerta 3a ClJHHaHCOBDTO CbCTOAHUE,

OTCDO‘IEHH AAHBYHH AKTHBH H OTCPOUCHH AAHBLYHH NACHBH

OTC]JO‘-ICHPI AAHBUM C€ MPH3HABAT 33 pasnukH MEXAay OanancoBaTa CTOHHOCT Ha AKTHBUTE
H NacHBUTE BHB fl)HHaHCOBHﬂ OTYET, KAKTO H CHOTBETHHTS NaHBYHH OCHOBH, H3INOA3BAHH
[pH H3HHCAABAHETO Ha obnaraemara neuanba, ¥ ce OCYETOBOAABAT Hpe3 GanaHcoBHA MeTOx
Ha 3a4b/IKEHUATA.

Karo Npaguno, OTCPOMEHHTE OaHbLYHKM MMacHBH €€ MNpPHIHABAT 33 BCHYKH obnaraemu
BPpEMEHHH pa3filKH, a OTCPOYEHH JAHBYHH AKTHBH CE€ MPHU3IHABAT 3a BCHYKH HaManfieMH
BpEMEHHH pa3fiMKH RO CTEMNEHTA, 00 KOATO € BEPOATHO Oa CHIUSCTBYBa obnaraema neuanfa

37



|

-

=

»BecTCOAAP ” EOOJ
duHaHcoB oTueT KeM 31 nexemspu 2016

)

3.22
1)

cpeuty Te3d, YHHTO HaManfaeMH BpeMEHHH PA3NTHKH MOTAT aa GbIaT H3NON3BAHH.

TakuBa akTHBM M NacWBH He Ce MNPU3HABAT, AKO BPEMEHHHUTE PailIMKH BBIHHUKBAT OT
penyTauMs npH MbPBOHAYANHOTO NpH3HaBaHe (ocBeH B OH3Hec komOHHalUWA) Ha Apyru
AKTHBH H NAacHBH B TPaH3aKUMA, KOATO He 3acAra HMTO obOnaraemata neuanda, HUTO

cyeToBOAHATa neyanda.

banancoBara cTOHHOCT Ha OTCPOYEHHUTE AaHBYHH AKTHEH CE€ Npepasriexaa KbM AaTaTa Ha
BcekH OTueT 3a UHAHCOBOTO CHCTORHHUE H Ce U3BLPLIBA 00e31eHKa 1O CTENEHTA, 10 KOATO
HE CbUIECTBYBA BEPOATHOCT Aa Gbaar HanHue AocTaThb4Hu obnaraeMd nevandu, KOMTO aa

MO3BOJIAT LEJIHAT HAK YacT OT aKTHBa 1a Oble Bb3CTaHOBEHaA.

OTCPO'-IBHHTC AaHBYHH aKTHBH H MaCHBH CE€ OLIEHABAT N0 JaHBYHHUTE CTaBKH, KOHTO Ce
0O4Hakea ja c€ npHjarat B nepHoia, B Ko#iTo ce Ypexar 3anbiDKEHHUA HAW CE peanusupar

axrupuTe. JeficTeamara hanbuHa ctaeka B buarapus e 10%.

OUuEHABAHETO Ha OTCPOYEHHTE JJaHBYHH NaCHBH M AKTHBHM OTPa3sBa JaHBLUYHUTE NOCHEAHNY,
KOHTO OHXa NPOM3TEKIH OT HauMHa, NO koHTo JIpy)KecTBOTO oOuaKBa, KbM JAAaTaTa Ha

Ga.nauca, Ala Bh3CTAHOBH HJIH YpeaH fanaHcopara cTOHHOCT Ha CBOHTE AKTHEH H TTACHBH.

Pa3xonu 3a nogoxonuure MAaHBUH
Pazxonu 3a nopoxoauu AaHBUM BKIHOYBAT TEKYLUHTE pa3xodH 3a AaHbBUH H OTNIOMEHH

AaHbYHH pa3xoiH.

C uakmouvenye Ha TEKYWHTE AaHbUHW H OTCPOMEHHTE NaHbUH, CBBP3aHH CBC CAC/IIKH H
cbOMTHA, BRIIOMBAIIK TAXHOTO NMPAKO NPH3HABAHE B COGCTBEHHA KanNWTAN, APYrH TEKYLUH
pa3xoiH 3a JaHbUH H OTCPOYHEHH NAaHBYHM pa3xoaH HIH TEKYLUHA JAHBLK BLPXY neyanbara
W OTCPOHEHHTE JaHbUM, CfMeABa A3 ce NPH3HABAT B nedandara wiawn zarydarta 3a TEKyLHA

nepuo.

Ynpasienne na GUHAHCOBHA PHCK

Ilpernen
Jpy)KEeCTBOTO € H3NOKEHO Ha CINEAHMTE pHUCKOBe NpH ynoTpebara Ha (hpHHAHCOBH
HHCTPYMEHTH:

a) KpeOHTEH PHCK

b) nuKkBHAEH pHCK

C) nasapeH puck
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d) onepaunoHeH puck

Ta3sn Genexka npeactass MHbOpPMALHA 32 €KCHO3HLMATA HAa JIpyXECTBOTO KbM BCEKH
€0HH OT TOPHHUTE pHCKOBe, UenuTe Ha JlpyxecTBoTo, MOMHTHKMTE M MpOLECHTe 3a
H3MEPBAHE HAa pHCKa H YNMPaBAEHHETO Ha KalHdTala Ha ,[Ipy}lcecmm'o. IIOI'I'I:HHHTEJ'IHH
KONIMYECTBEHH OTIOBECTABAHHA Ca BKIOYEHH B Oene:XKHTe KbM HACTOAWMA (PHHAHCOB

OTYET.

Pamka 3a ynpasnense Ha pncka

Menupacspute HocAT 06la OTFOBOPHOCT 33 Ch3/aBaHETO M ChLOMIOAaBAHETO HA pamKaTa
3a ynpasneHHe Ha pucka Ha Jlpykectsoto. OnepaTtHBHOTO PLKOBOACTBO € OTFOBOPHO 3a
H3rOTBAHETO M HabNIONEHHETO HA NoNWTHKaTa Ha JIpy:KecTBOTO 3a YnpaBleHHE HA PHUCKa.

OtueTHTe 3a YNpaBAeHHe ce NPeaCcTaraT peaoBHO Ha ChBeTa Ha AHPEKTOPHTE HA rpyrara.

INonurHkHTEe Ha ﬂpy}KECTBOTO 3a Yynpari€éHHE Ha pPHCKa ca Cbh3AaneHH, 3a Aa
unemmlmuupa"r H aHaAJTH3IHpAT PHCKOBETE, NPEd KOWTO € H3MpaBEHO HPY)KCCTBOTO, Ia cc
Cb3aanar noaxofalH THMHTH H KOHTPONH, KakTo H 334 HabnmiogeHue Ha PHCKa H crnaiBaHe
Ha nuMKBTHTE. [TonUTHKHTE U cHCTEMUTE 32 YnpaeieHHE Ha PACKA CC NPETNEXAAT PCOOBHO,

3a /12 OTPa3sAT NPOMEHUTE B Na3apHUTE YCIIOBHA U AeiiHocTUTe Ha lpyxecTBoTO.

JpykectBoTo, upe3 cBOKTE cTanaapTH 3a ofGyueHne W ynpasieHue 1 npoueaypH, Ueau aa
pa3BHe KOHCTPYKTHBHA KOHTPONHA Cpefa, B KOATO BCHYKH CYKUTENH pa3dMpar TeXHHTe

POJIH H 3a0BJXKEHHA.

Kpeauren puck
KpenuteH puck e pucKk®LT oT (husaHcoBH 3aryOu, ako KIHEHT WIH cTpaHa no GHHaHCOB
MHCTPYMEHT HeE ycree ia H3MbIHH CBOWTE JOroBOPHH 3ab/KEHHA, H MPON3THYA OCHOBHO

oT 3aeMH Ha JIpyxecTROTO.

JIHKBHIEH DHCK

JIMKBHAHUAT pUCK e pHUCKBT Jpy:KecTBOTO Aa cpeliHe TPYAHOCT NPY H3MbIHEHHE Ha
aHIKHMEHTHTE CH, CBbP3aHH C (JHHAHCOBUTE CH 3alb/KEHHA, KOHTO Ce yperkuar upes
NpPeNoCTABAHETO HA MNApHYMHM CpPEACTBA WAM Apyr ¢uHaHcoB akTvB. [loaxoawsT Ha
JpyxecTBOTO KbM YRpaBleHHETO Ha JNHKBHAHOCTTA € [Ja C€ OCHTYpH, JOKDAKOTO €
Bb3MOKHO, Y€ TO BHHATH Ile pa3nonara ¢ AOCTAThYHO NMKBHAHOCT 32 NOCPELaHe Ha
3a0B/UKEHHATA CH NPH MOHUCKBAHE, KAKTO NPH HOPMAaNHH, Taka H NPH HM3BBHPEAHH

ychoBus, 6e3 ha ce peanu3upar HenpUEMJIMBH 3arybu Wiy 1a ce yBpeau penyTauusTa Ha

JpyxecTBoTO.
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O6ukHoBeHO JIpyKECcTBOTO rapaHTHpa, Ye pasnonara ¢ AOCTaTbYHO NAapHYHK CPeacTsa, 3a
na TocpellHe O4aKBaHHTE OMEpaTMBHH pa3XoAd 3a mepuon oT 60 OHH, BKAIOYHTEAHO
obcayxBaHeTo Ha (PMHAHCOBHMTE 3aAB/DKEHHA; TOBA H3KJIKOUBA MOTEHUWANHHA ediekT Ha
U3BBHpENHH OOCTOATENICTBa, KOMTO He MoratT Aa Obaar NpeABMIEHH, KATO HanpHMeEp

npupoaHu BeacTeBus.

Ilazapen puck

[MazapeH pUCK € pUCKBT NPH NMPOMAHA HA Na3apHUTe LeHH, KaTo oOMeHHH KypcoBe, JIMXBH
npoueHtH B T.H. llenta Ha ynpaeneHueTo Ha nasapHUA pHCK € Aa YNpaBifABa H
KOHTPOAHpA Ma3apHUTE PHCKOBH EKCMO3IMUMK B PaMKHTE Ha AONYCTHMHTE MapameTpH,

KaTo c& ONTHMH3HPpa BH3BPaLlaceMOCTTa.

OnepaunoHen puck

Llenta Jlpy:ecTroTO € na ynpaBnsBa OonepauMOHHHA PHCK, Taka 4e fa ce GanaHcupa
MesKay n3bsarsaHeTo Ha HaHCOBH 3aryOH W WeTH no penyTtauuata Ha Jpy:xecTBoTo H Aa
OCHTypABa LANOCTHaTa eeKTHBHOCT Ha pa3lXOAMTe M B ChLIOTO BpeMe Ja ce uiberte

KOHTpOn, KOHTO orpaHvyasa HHHUHATHBATa H TEBOPYECTROTO.

Ynpaenenue na puHAHCOBHA pHCK

OcHoBHara 3ajava 3a paspaboTBaiero H NpuiaraHeTo Ha KOHTPON BbpXYy onepaTHBHHA
PHUCK CE€ Bblnara Ha BHCLIETO PbLKOBOACTBO. Ta3W OTrOBOPHOCT Ce MoanoMara oT
pa3BHUTHETO Ha ODWIM cTaHAApTH 3a Jpy*EeCcTBOTO 3a YNpaBNeHHE Ha ONEPAUHOHHHA PHCK
B cneauute obnactu:

a) WIMCKBAHMA 33 MOAXONALIO pa3npeleneHHe Ha 3aQbIKEHMATA, BKIIOYHTENHO H
HE3aBHCHMO OTOpH3HpaKe Ha CHeNKH

b) n3uckBaHKA 3a cbIMacyBaHe H MOHUTOPHHT Ha TPaH3aKLHHTE

C) CLOTBETCTBHE C PErYNAaTOPHKHTE W OPYTH NPaBHH HIUCKBAHHA

d) nokyMeHTalHs 3a KOHTPON H NpOUEAYPH

€) M3MCKBAHWA 23 NEepHOJHYHA OLEHKA HA CBLUECTBYBALMTE OMEPALMOHHH PHUCKOBE H
aAeKBaTHOCT Ha KOHTPOMIHTE H NPOLEAYPHTE 32 yNpaBieHHe Ha TE3H PHCKOBE

f) u3nckeanua 3a goxiagBaHe Ha OMEPaTHBHH 3ary0u M NPEMUIOKEHHTE KOPHIHpallH
neicTBHA

g) paspafoTBaHe Ha NnaHoBe 3a HenpeaBHAEHH CHTYaLUHH

h) obyueHue 1 npodecroHanHo pa3lBHTHe

i) eTudHH ¥ OH3HEC cTaHAAPTH

j) HAMANABaHE HA PUCKA, BIJIIOUMTENHO 3aCTPAXOBKA, KOTaTo TOBA € eieKTHBHO
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3.23

1)
i)

2)
i)

Ynpasaenue Ha KanuTana

JIpy»KeCTROTO YNpas/sBa KanHTala CH C Orflel Aa rapaHTHpa, 4e we Obe B CheToAHHE aa
npoabikd Na (YHKUHOHHpPa KaTo AEiCTBAIO NpPEeANPHATHE, KaTO ChLUIEBPEMEHHO
yBENHYaBa MAKCHMANHO Bb3BpalllacMOCTTa 33 CBAPYKHHMLHTE HPE3 ONTHMH3ALWA Ha
abiara v Ha OanaHca Ha cobeteeHmns kanutan. LisnoctHa crpaterus Jpysecrsoro ocrasa
6e3 npomsana ot 2012. JlpyxecTBoTO He e 00eKT Ha AOTOBOPHH MM 3aKOHHO HANOKEHH

H3IHCKBAHHA 33 KanHuTana.

Onepanmen JH3HAT B (lmuaucoa JIH3IHHT

CueToBOAHO TPETHPAHE HA ONEPATHBHHS JIHIHHT

JIM3UHrOBHTE MNAlIAHUA CE NPHU3HABAT KATO Pa3xodM 2a TEKYLHA NEpHoa 3a CPoKa Ha
Au3uHra (BRAKOYMTENHO TPaTUCHUTE nepuoad) Ha Gaza Ha nuHeHuns metoa. Hawanuute
NpeKH pa3xodH, CBbpP3aHH € MAH3IWHIOBH CAOEJKH, HaANpaBEeHH OT ﬂp}’)KCCTBOTO ce
NPH3HABAT KATO pa3xoj 3a TeKyLHA NepHo.

Axo pa3xonutTe, CBLP3aHH C NM3HHI, KOWTO ClnelBa jJa €€ noeMaT oT IIpy}KECTBOTO ca

IJIaTEHK OT NHIHHIOAATENIA HA AKTHBHTE, T¢ CC NpHUCNAaaT OT ofwmTe Pa3xoaH 3a JIH3HHT

H cajnjata C€ aMOpPTH3IHWpaAT 3a CPOKa Ha JIH3IMHIrA, KaTOo CE€ OTYHMTAT B pa3xoiuTe 3a

TEKYUIHA NIEPHOA.

JIM3HHTOBHAT AOXOA CRENBA 1a CE MpPH3HAaBa 3a CPOKAa Ha JIM3HHra (BKIIOYMTENHO
rpaTcHHuTe nepHoiv) Ha Gazata Ha nudeiHus meron. Hauanuurte npexn pasxonm,
CBBbP3aHH € AU3HHIO0BH CACNKH, HAMPABEHH OT Ilpy}KECTBOTD CE NMPH3IHABAT KATC pa3xof 3a
TeKyUIHs MepHod; a ako CyMHTE ca 3Ha4HTENIHH, Te cleasa Ja ObAaT KanmHTaNW3UPaHH H
Ja ¢ aMOpPTH3HpAaT 3a CPOKa Ha JIM3HHI'a Ha ChLUAaTa 6&3&, K4aTO NPH3HABAHETO Ha A0X0Na

OT AH3IHHL

AKO pa3XonuTe, CEbp3aHH C JH3IHHIOBH AOTOBOPH, KoHMTO Tpabpa aa 6bAaT moetH oT
NU3MHTONOAYYATENS HA AKTWBHTE Ce 3annawar ot Jpy:KeCTBOTO, Te ¢€ NpHCNagar ot
ofwKa NOXOX OT NIM3HHra M canjata ce amoptuaupatr ot JlpyxecTBoto 3a cpoka Ha

NW3KHra.

CdeTtoBofHO TpeTHPAHE HA PHHAHCOBHS AUIHHT

Axrtusure, npuaobutH uypes (MHAHCOB JM3HHI: B Hayanoto Ha JH3HMHIOBHS CPOK,
aKTUBHTE, MpUA0OHTH 4pe3 HHHAHCOB NHIHUHT CE OTYHTAT MO MO-HHUCKATA OT TAXHATa

cnpascaiHBa CTOMHOCT M cerauiHHTe CTOHHOCTH HA MHHHMAJIHUTE IM3HHTOBH NJIallaHug.
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3.24

D
2)
3)
4)
3)
6)
7
8)

)

,upy}KECTBOTO NpH3HaBa ABAFOCPOYMHH 3a4BJIKEHHWA NO CTOHHOCTH, paBHH Ha
MHHHMAaAHHUTE JIH3IHHIOBH NNalllaHHA, H OTYHTA Pa3iHKHTE MEXy GanaHcosata cToiHOCT
Ha JHINHTOBHTE AKTHBH W ABJITOCPOYHHTE 3a0bLJ/DKEHHA KATO HENpPH3HATH qmnaucoau

TaKCH.

Jdpy:kectBoro H3non3ea Mertoga Ha edeKTHBHHA nHXBeH npoueHT. Henpuinarute

(hHHAHCOBH TAKCH CE€ AMOPTU3HPAT 33 CPOKA Ha JIH3HHTA KaTO (PMHAHCOBH Pa3XOIH.

AKTHBH, npoaaneHH upe3 ¢MHaHCOB JHM3MHI B Hauanoto Ha cpoka Ha nu3HHra,
Jpy*ecTBOTO NPH3HABA pa3NHKHUTE MEKAY HEJHCKOHTHDAHHWTE B3EMaHHf MO JIN3MHTA
NIIOC HErapaHTUpPaHH OCTATBMHHM CTOMHOCTH M TEXHHTE HACTOALUM CTOHHOCTH Karo
HepeanusipaHH (JUHAHCOBH NPHXOAH, H M AMOPTH3HPA 32 CPOKA HA IM3HHIA KATO A0X0[
OT JH3HHT. HauanHuTe npekH pa3xoau, CBbP3aHM € JIM3UHTOBHTE CAENKH, CKIIIOMEHH OT
Jpy#ecTBoTO, Ce BIIOYBAT B M:PBOHAYAIHATA OLEHKA HA JIM3UHIOBHTE B3EMaHHA, KaTo
JIOXOIMTE OT TM3HHIA ce MPUIHABAT 32 CPOKA HA NIH3MHIA Y CE NPHCNAZAAT 33 CEOTBETHHTE

nepHoaH.

Cebp3ans aaua

Ennva cTpana e cebp3aHa © jpyra, ako MMa KOHTPON WM CBHBMECTEH KOHTPOJN HIH
3HAYMTENHO BAMAHWE Haj JApyrara cCTpaHa, MIH W JBETE OT THAX Ca CHBMECTHO
KOHTPONHPAHH OT €OHO W CHUIC TpeTo auue. Cebp3aHu nuua morar na duaar dusuuecku
unn opuandeckn nuua. KouTponuwpanw oTr gbpikaBata npeanpustuda, Oez apyra

CBBP3dHOCT HE CJIEABA A3 CE€ TPETHPAT KAaTO CBbP3aHH JiHUa.

JaneHo nuue e ceup3ano ¢ Jpy:xecTBOTO, aKO € HIMBJIHEHO HAKOE OT CIEAHHTE YC/OBHS
(ye e u3vepnaTeNHo):

Komnanunata maiika na JlpyxectsoTo;

JbwepHy komnaHHH Ha J{pyxecTBOTO;

Jlpyry AbLIEpHH KOMNAHHH OT Tpynata Ha J{pyxkecTBOTO;

TpeTo nHle, ¢ o6ur KoHTpon BbpXy [lpyxecTBoTO;

TPETO JIMLE, CbC 3HAYKTEHO BAHAHKE BbpXY JpyxecTBoTO;

CBLBMECTHHTE NPeANpPHATHA Ha JIpyxKecTBOTO, KAKTO ¥ TEXHHTE ABLEPHH APYKECTBA;
acoUMMpPaHH KOMNaHUH Ha JIpy:kecTBOTO, KAKTO M TEXHHUTE ABLIEPHH APYIKECTBA;
OCHOBHHMTE HHAWBHAYANHH HHBECTHTOPH Ha Jpy:KecTBOTO H TexHHTe GNH3KY WieHoBE HA
cemMeficTBoTO;

KJOUOBHA YNPaBACHCKH NEpPCOHan Ha ,HP)DKCCTBOTD H TexHHTe OGAHIKH uNleHOBe Ha
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ceMeicTBOTO;
10) OpYTH JTHUA, KOHTPONHPaHH HAK KOHTPONUPaHH CEBMECTHO OT OCHOBHHUTE HHAWBHAYANHH
HHBECTHTOpPH, KJIIOMOB YMpaBNeHCKH NEpPCcoHan M TeXHWTe ONM3IKM “NeHOBe Ha

CeMeHCTBOTO.

4. Hanwuno obaarase

4.1 OcHoBHH BHOOBE JAHBIH H JaHbLYHH CTABKH, NPILTO:KHMH 3a J{pyxecTBOTO
JansyHu
OcHoBa 3a naHbYHA OLEHKA
Buhose naHbk CTaBKH
Haxonuuar JOC ce u34Kcaara U H3nnawa
BbpXy obnaraeMHTe NPHX0AH NPH JaHbYHA
ctaeka ot 20%, karo JIJIC ce 3annawa Bepxy
Janbk nobaeena HETHUTE CYMH, ClIeA MPHCNaJaHE HA BXOAHHA
croiinoct (JIAC) 20% JUIC 3a Tekywina nepron
Busznec paHbuM ce u34MCASBAT W HM3MUIaWAT
BbpXy o0naraeMus HHTEpec nNpH AaHBYHH
Jansk npu uarounuka 10% CTaBKH, Bapupaiuu ot 10%
KopnopaTHBHHTe NOAOXOAHH JaHLLH Ce Miaimar
Kopnoparueen BLPXY HaHB4yHO ofnaraemu nevanbu  npu
NOAOXOAEH NaHbK 10% JAaHbyHa cTaBka ot 10%
5. BenexXKkn KbM OCHOBHHTE NOZHIHH HA GHHAHCOBHSA OTHET
5.1 IIapuusn cpeacTBa H NAPHYHH EKBHBAKEHTH

napH‘lHHTB cpeacTtea B Oauku ca ACHOMHHHPaHH B CAEAHHTE BAJTYyTH.

Kwm 31 nexemBpH KbMm 31 nekemspu
2016 2015
(EKBUBAJIEHT B (eKBHBAIEHT B
XHUAAAH nesa) XHAATH Jiega)

MMapuuny cpeactea B GaHkH
Canpo 8 EUR - 1
Canno e BGN 313 852
Obuio 313 853
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5.2
1)

2)

53
1

2)

Biemauun
OnoBecTaBaNe HA B3EMAHHATA N0 TEXHHTE BHA0OBE

Kbm 31
JekemBpH 2016

Kum 31
nekemepH 2015

BiemaHia OT HeCBbp3aHi THUA 26 36
Obuo 26 36
MarypuTeTeH aHATIH3 HA B3ICMAHHATA

Kbm 31 Km 31

IJexemapH 2016

mexkeMBpu 2015

HenpocpoueHH BieMaHNA O CMETKH 26 36
O6uo 26 36
Apyrn BiemManun
Onuncanne HA APYTH BIeMAHHA N0 BHIOBE

Knm 31 Kuns 31

JexemBpy 2016

Aexkemppu 2015

Biemanus no JIJIC 31 16
B3emanus ot moaoTueTHH AluUa 6 4
B3emaHnua ot npenoctaseHy cymi 3a pasxolu
Mo HOpbULHIE 9 -
Biemanna ot cebp3anu nnua —Xennoc
IMpomxertc EAL] 3 3
Otwo 49 23
MartypHTeTeH aHAJIN3 HA APYIH B3eMAHHA
Kwm 31 Ko™ 31

nexemspu 2016

Henpocpouenn B pamkuTe Ha eaHa roAlHa 49

AexemBpu 2015

23

Oowo 49
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54 Kparkocpouysy oTepoiens pa3xoan
Kum 31
Kem 31 YeenuueHue Hamanenue JeKeMBpH
Aexkemspy 2015 B 2016 B2016 2016
3acTpaxoBka B AnHaKL 7 34 (35) 6
Obwo 7 34 (35) 6

Cymarta oT 6 XHN.NB ce OTHACcA 10 KPaTkOCPOYHa 3aCTPaxoBKa B ANHAHIL.

5.5 Auarorpaiinu akTHBH

1) 3ems

OtuerHa croiiHoCT:
Kum 31 pekemspu, 2016

Cnpaseanunara ctoiikocT kbM 31 aexemepn 2016

2) HMoTn, MaLIIHI, CHLOPLAXEHHS 1T 06opyaBane

OTueTHa CTOHHOCT:
Kwm 31 pekemspi, 2015
Kbm 31 nexemspn, 2016

AmopTuzauus

Kum 31 pexemspi, 2015
Pasxon 3a amopTH3auus
Ktm 31 nexemepu, 2016

Banaxcosa cTofiHocT:
Kum 31 gpexemapu 2015

KeMm 31 gexemepu 2016

3ems O6uwo

260 260

260 260

MauuHu u

obopyneae Obwo
16 849 16 849
16 849 16 849
(3 367) (3 367)
(844) (844)
421 4210
13482 13 482
12 638 12 638
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5.6 Inarorvpaiium seMaTepHaIHn aKTHBH

Jpyru O6wo
OrueTHa cTofiHOCT:
KoM 31 nekemspn, 2015 14 14
KoM 31 nexkemapH, 2016 14 14
Harpynana amoptusauns
K®M 31 nexemspH, 2015 (2) (2)
AmopTrH3auus - -
Kbm 31 nekemppn, 2016 (2) @
Banancosa cToitHocT:
KbM 31 nekemupu 2015 12 12
KoM 31 nekemspn 2015 12 12
5.7 AkTHBY 10 OTCPOMEHH JAWBIN
KM 31
KM 31 VYeenuueune lekemMBpH
Jexemspi 2015 B 2016 2016
Paiankn Mexcay cuetosogHa
H AaHbYHA aMOPTH3AUNA 33 8 41
Obwo 13 8 4
5.8 KpaTtkocpounu 3aabawkeHnn
Ktm 31 Kum 31
nexemppy 2016 nexkemBpH 2015
JBbMKUMH Ha CEbP3aHH HUA (NpHnoxeHHe 6.3) 5365 7223
JbmxHMH Ha HECBLP3aHH MiLa 71 30
Odwo 5436 7253

[Mpe3 2015r. cebp3ano auue XapeodH Conap TMBX npexebpns ceoeto Biemale or JlpyeciBOTO Ha

cebp3ano e Xapeod Conap Ko JIta. Cymara ot 5 365 x.1B. e nemxnma kbM XapeoH Conap Ko JlTa.
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5.9 3agbaennsa KbM nepconana

KsmM 31 KoM 31
JeKeMBpH Yeenuuenue [Tnawane JeKeMBpH
2015 2016 2016 2016
Bun3narpasknenus,
6onycit, HapbasrH
cyOcuann 24 319 (319) 24
Obfwo 24 319 (319) 24

Hama npocpoueHH Bb3HarpaxJeHUA KbM ynpaButend no JoroBop 3a ynpaeieHHe M KOHTPON.

Pasxogute 3a Bp3HarpaxneHna ca nannaredu Ha 20-Th sHyapu 2017.

5.10 3aabJKeHHA 32 JaHLUH H TaKCH

Kum 31 pexemBpi
2016

Kum 31 nekemspn
2015

Janbk neyanba

JaHbk npH H3TOUHHKA NHXBH
Jautk BepXy pa3xoanTe
Hanbk npu n3tounnka YK

7
19
1
3

30

Obuwo
511 Jpyru zanbasenusn
1) Knacuduraunsa na Apyru saaniisenns

K®m 31 aekemspn
2016

Kom 31 nekemspu
2015

JApyrn kpeantopn

307

O6uio

307

Ipe3 2016r. 3agbNxeHHATa KbM APYTH KpendTOpH Ca NOraceHH Mo AaBHOCT M ca OTAHCAHH

KATo APYr npHXof.
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2) Painpenenenue Ha ApyrH 3aAb/KeHHS 1O BHAOBE

Kbm 31 aekemepn,

Kem 31 nexemap,

2016 2015

Hpyru kpeouTopu . 307

O6uio - 307

5.12 Kpatkocpounu 3aemn —CBLD3aNK JHIA
Kbm 31 KoM 31
Aexemspu, 2016 JAexemBpy, 2015
KpatkocpoueH 3aem -cBbp3aHH nHua 2 308 2 601
KpatkocpovHH 3afbmieHHs 3a NHXBa -CEbP3aHH

nvua 1 400 1231
0,111y 3708 3832

Kpatkocpouen 3aem ot cebp3ado auue HI Venture Swiss Holding AG Ha npu ¢mkcupana roauina

nuxsa ot 6,5%.

513 Kanutan
Kum 31 Kum 31
Zdexemspit 2016 nexemapy 2015
HApykecTseH kamuTan 20 20
Obuio 20 20

Kem pexemBpH 2016, perucTpHpaHMaT ApyiecTBeH kanutan e 20 xun. nB.

JlpykecTBeHHAT kanuTan e pasgened Ha 200 gsna ¢ HomHHamHA croitHocT oF 100 nB. Ha

aan. Beudku apyxecteeny aanose npuHaexart Ha Efiul Benunp Cyuc Xonauur AT,

1leefiuapus. Kpatinata komnanns maiika e ,, Xapeox Conap Ko* Jita, Xonr Kour.
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5.14 Hepasnpeaenena neuanta/(zaryoa)
Kwm 3] K®m 31 nekemppy
nekemspl 2016 2015
Hepa3snpeaenena nevanba/ (3aryba) kum 31
nexeMBpH 2015 3240 2482
IMntoc: HeTHa neuanba 879 758
Hepa3npeaenena neyanba kbm 31
nekeMBpu 2016 4119 3240
5.15 IIpuxonn oT 1 pa3xoan 3a Zeiinoctra
2016 2015
IMpuxoan Pasxonu [Tpuxoan Pa3xoau
Tpuxoau 1 pasxonu oT
oneparHsHH AeliHOCTH 2948 (1377 2948 (1236)
Obuwo 2948 (1377) 2948 (1236)

Paixonu 3a npoaax0a n ancrpubynns

KbM 31 nexemspu

KuMm 31 nexemBpu

2016 2015
En. eneprua (8) 7N
3acTpaxoexH (35) 43)
[Toapbika (202) (145)
OBUIHHCKH NaHbUH (5) (2)
BHocka kM PoHa CHrypHocT Ha
Enektpoenepruiiiara cuctema (144) (50)
AMOpTH3ALIKH (844) (844)
PeakTHBHA eHEPrHA (15) (18}
BanaHcHpallla eHeprus {75) (98)
LieHa AOCTEN (49) 29
OO0uro pazxoaH 2a aeiiHocTTa (1377 (1 236)
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O6mu 1 afMHHACTPaTHBHH Pa3XxoIn

KuMm 31 nexemapu

K®m 31 nekemepu

2016 2015
CuetoBoaHH ycnyru (25) (39)
Oxpana 69) (69}
AAMHHHCTpaTHBHO 06cnyxBaHe (214) (126}
Mpasuu ycnyru (33) (36)
KOHCYNTaHTCKH YCIYTH (23)
OauTopekH yenyru 4) 3)
3annatu (320) (336)
CouManHy OCHIypoBKH 4 4)
Komanzauposku 9 (46)
TMpencrasuTenHy pasxomu ) -
Hpyru pasxonu (16) (7
O6wo (719) (666)

5.16 OuHAHCOBH PA3XOAH H NPHXOAH
Kum 31 pexemepu Ko 31 nexemspn
2016 2015
Jluxen (173) (195)
O6mo duHaHcoBH pasxoan (173) (195)
BanyTHO-KYPCOBH pasuk (3) 3
Hpyru pasxony (5) 4)
HeTtun dunancosn npuxoan (pasxoou) (181) (202)
5.17 Apyra npuxoan
Karo gpyrit npuxoan ca otueteHs 307 x.1B. OTNHCAHH 330BKEHHA KbM KPEOHTOPH, KOHTO ca
noraceHy no AaBHoct npes 2016rn
5.18 Paszxoan 3a nannun

2016 roguna 2015 roauna
Pa3xol 3a TeKyll AaHbK (107) (94)
OTcpouesn qaHbuu 8
OO0 pa3xoau 3a JaHBLH (99) (86)
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5.19

HaubyHuTe BRACTH HMaT npago no BCAKO BpEME [a H3IBbpPIUAT NpPOBEPKa Ha CUETOBOAHHTE
PErHCTPH B PAMKHTE Ha NET NOAHHHW Cned OTYETHHA NepHOd Karo € BbIMOXKHO Ja HajlokKar
JAOMBAHHTENHH JaHbUH U Io0H, PBKOBOACTROTO Ha Ilpymecmom HE CMATA, He ChllecTByBAT

06CTORTEJICTBH., KOMTO Ja J0BeAat A0 NOAOOHH 3abiKEHN,

JaHbKbT Bhpxy ¢uHaHcoBHA pelynrar Ha Jlpymecteoro npend obnaraHe ¢ JaHbUH ce
pa3nvyaBa OT TEOPEeTHYHATA CyMa, koATo GH ce MOMYYHAA NPH HpiiaraHeTo Ha APUAGKHMATA

JAaHb'Ha CTABKA, KAKTO CNeaRa.

2016 roauna 2015 roguna
IMevan6a npean panvuko oGnaraue 978 344
Hanbk npu nanbyHa ctaBka 10% (98) (84)
Henpusuar otcpoued AaHbk Bbpxy IMA 8 8
EdekT ot pasxonu, HENpH3HATH 32 JaHBYHH
LenH ) (10)
Pasxon 3a naHsk 99 (86)

0061 BreobxeaTen noxon
JpyxectBoto He nocousa Jlpyr eceobxeateH moxon, Thit kato npe3 2016 roanHa He e
peanu3upano Takss. [Topagu Tasu npuunHa 061 BceobxpaTen noxon e paseH Ha Hethara

neyanba 3a roanHaTta npukmoyBama Ha 31.12.2016.
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6.2 JApyrn cebpiann anua c Ipy:xecrsoto
HanmetoBaHue Ha JpyxKecTBOTO Bpbika
Xapeott Conap I'm6X o6wa codcTeeHOCT
100% cobGcTBeHHK Ha ApyweCTBEHHA
Eitul Beuwsp Cync Xonguur AI” Kanuran
Xapeon Conap Ko lumurten (Xour Kowr) KpacH COGCTREHHK
Xenuoc [Npomwextc EALL obwa coberseHoct
HMuanamuy Xapeou Maysp Ko IT[ ofwa cobcTBeHOCT
Xapeon Conap Texnonomsu Ko Jta ob1wa cobcTBeHOCT
BuCunAit Yepranoeo EOOJ o6a cobeTreHoCT
Arpo Enut EOOJ] obwa cobeTBeHoCT
Xapeon Annc Xonanur AT obuta cobeTeeHoCT
Aii En bu Xennoc Al obwa coberseroct
Peiimbun INMon Yunceu ynpasiten
ynpasuren Ha €OHONHYHHA
TINouTep soHnx coBCTBEHHK Ha KannTana
6.3 Clenakn cbe CBLP3AHH JHNA
1) 3aemu u KpeAHTH KbM CBLP3aHH JIHIA
3aemu OT CEBpP3aHH THUA
Cebp3aHi nHua Baetu cymn  Hawanum pgatu Kpaiiun pamn
Eiiul Benunp Cync
Xonauur AT 2308 14.02.2012 HAMA
O6wo 2308

Cpoxa Ha poroeopa € eAHa roaHHa OT JatarTa Ha NOAMHCBAHETO. Cnen u3tiiyaie CpOKa BanHiaHoCTa

Ha JoroBopa asTomMatHuHO Tpa6aa na 6bae nogHoBeH 3a cpok OT ABaHazeceT (12) Meceua.

Kim 31 KM 31
JluxBu o KpaTKOCPOUHK 3aeMH HekemepH 2016 hexemspu 2015
Eiiul Benuwsp Cyuc Xonaunr AI' 1 400 1231
Obwwo 1 400 1231
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6.3 Caenkn cbe cBLP3aHK AHIA (TPoAbKeHHE)

BMBH}KEHHR KbM CBBbpP33aHH AHLA

Xapeon Conap Ko Jita
Obwo

7. ¥YnpaBnenue Ha GHHAHCOBHA PHCK

Kbm 31 Kosm 31
Aexemspi 2016 nexemepu 2015
5365 7223

5365 7223

B xona na ofuuajinata cH cTonaxcka aeiiHocT JIpy:KecTBOTO € M3NOKEHO Ha pa3iHYHK (PUHAHCOBU PHCKOBE,

Hali-Ba)KHHTE OT KOHTO ca: nalapeH (BKJIIO‘lBaIl.l BaNyTeH PHCK, PHCK OT NpOMAHA Ha CrpaBeannBarta

CTOIHOCT H LIEeHOBH pHCK), KPEAHTEH PHCK, MHKBHACH PHCK H PHCK Ha J'IHXBEHO-OﬁB‘praHH napHyHy NOTOUH.

Obuieto ynpasneHHe Ha pucka € (IOKYCipaHO BbpXY TPYAHOCTHTE Ha MpOTrHO3HpaHe Ha (uuancoBuTe

nasapH H 3a nocruraHe Ha MHHHUMH3HDAHE HA NOTEHUHANHHTE OTpPHLATENHH e(‘)CIﬂ'H , KOHTO MOrar aa ce

OTpa3aT BLPXY (pHHaHCOBITE pesyaTaTh N cheTosHHE Ha JpyxecTBoTo. Tekyulo duHaHCOBHTE pHCKOBE ce

lflIlCHTl‘quHI.llflpaT, H3MEDPBAT H HaGnonasar ¢ noMollTa Ha Pa3AHYHH KOHTPOJIHH MEXaHH3IMH, BEBEICHH 3a na

CE OUEHAT aNEKBATHO MNa3apHUTE ofcToATenCTBA HA NpaBeHNnTS OT HEro HHBECTHUHH H CprMHTe Ha

NnoAobpiKaHe Ha cBoboaHITE NHKBHAHH CpeACTEA, 6e3 pa ce AONyCKa HeoMnpaBiaHa KOHUEHTPaAlMA Ha AaacH

PHCE.

YnparnenHeTo Ha pHcka B JlpykecTBOTO Ce OCHUIECTBABA TEKYLUO OT YNPaBHTENA.

Kareropiu ¢uiHaHcoBH HHCTPYMEHTH:

PUHAHCOBH AKTHBH

Bsemanns
Hpyru BleMaHus

[MapuuHK cpeAcTBa W NAPHYHH EKBHBANEHTH
Obmo

31.12.2016 31.12.2015
BGN’000 BGN’000
26 36

12 3

313 853

351 892
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POHHAHCOBH NACHBH
Dunancoen RACHBI RO AMOPMUIUPANA CRIOTNHOCH

31.12.2016 31.12.2015

BGN'000 BGN’000
KpartkocpoyHH 3aeMHi-CBLP3aHH fHLA 3708 3832
KparkocpoyHH 3aqbneHHs —CRLP3aHH NTHUA 5365 7223
KpatkocpouHi 3aabnixeHus 71 30
3agbLmKeHHA KbM NepcoHana 24 24
Jpyry KpaTKOCPOHHH 3a0bAHEHHA - 307

O6wo 9073 11 416]

l'lo-nony €a OMHCaHH Pa3AHYHHTE BHAOBE PHCKOBE, HA KOWTO € H3JI0XEHO HPY?KECTBOTO NpH OCBILUECTBABAHE

Ha TbPIOBCKHTE MY Of€palHli, KAKTO H BbINPHETHAT NOAX0A NPH YNIPABNeHHETO HA TE3IH pHCKOBE.

Baaymen puck

BanyTHHAT PHCK € CBbP3aH ¢ Bb3IMOKHOCTTA NPHXOAHTE Ha APYKECTBOTO Aa GbAAT MOBAHAHH OT NPOMEHHTE
Ha BanyTHHA KYPC Ha JIEBa CNpPsAMO Apyrute BatyTh. JIpyecTBOTO He € HINOKEHO Ha BANYTEH PHCK, 3allOTO
BCHYKH HEFOBH ONEpPalHH H CAENKH €3 JeHOMHUHHPAHH B eBa 1 €BpO, JOKONKOTO NOCJAEAHOTO € ¢ (KCHpaH

KYPpC ClIpAMO JIEBA 0 3aKOH.

Kpeoumen puck

KpeauTeH pHCK e OCHOBHO PHCKBT, IIPH KOHTO KAHEHTHTE Ha APYKECTBOTO HW/HIH ThProBCKHTE KOHTPAreHTH
HA ApPYKECTROTO HAMA Za ObUAaT B CbCTOAHIE A3 M3ANATAT M3LANO H B 0OWuaiiHO NpedBHAEHHTE CPOKOBE
ABNKAMHTE OT TAX CYMH 1O TRPTOBCKHTE B3eMaHNA. JIpy;ecTBOTO € H3N0MEHO HA TO3H PHCK BbB BPL3Ka ChC
CBOHTE ()MHAHCOBH AKTHBH: TbPrOBCKH B3EMAHWS, NPYTH B3eMakUdA, MapH NO pasnAaliaTeNHH CMETKH.
IMapuuHiTe onepauuu ca orpaHddeHi Ao Gavka ¢ no6pa penmyTauna H AMKBHAHA CTa0HITHOCT —YHUKPEOHT

Byn6auk AJl.

Juxeen puck

JluxBeHHAT pHCK € PHCKBT, NPOK3THYALL OT Konebatna B NHXBEHHA NPOLEHT, B Pe3yNTaT Ha KOETo MoraT aa
Obnar peanusupaHH 3arybu. B cTpykTypaTa Ha axkTHBHTE Ha JAPYKECTBOTO NHXBOHOCHHTE AKTHBH ca
NpeAcTasedit OT NapHYHHTE CPeAcTBA, KOMTO ca ¢ (UKCHpAH IHXBEH NpoleHT. JpywecTBoTo Hma
JIMXBOHOCHH NacHBH, NPENCTABAABALUH MON3BAH 33EM OT CBbP3aHO MHUE ¢ (PMKCHpPAH NHXBEH INPOLEHT.
JpyKecTBOTO KOHTPOAHPA AHXBEHHA PHCK, KATO MON3BA 328MH HIKIOYHTENHO B DAMKHTE Ha CBBP3AHHTE
JIHug@, KOETOo M03BONABA CBOEBPEMEHHA H a[eKBaTHA NPOMAHA Ha NHXBEHATa MONHTHKA NPH MpPELoCTaBAHETO
H NoNy4YaeaHeTo Ha HOBK 3aeMH HJIH TIOJHOBABAHETO HA BEYe JOTOBOPEHH TAKHBA.

55



o s

»BecTCOAAP ” EOOJ,

®uHaHcoB oTyeT KbM 31 nexemspu 2016

Tabanuute no-gony oGoGiuasar ekcno3nLUHATA Ha APYAKECTBOTO KbM OTASNHITE BULOBE (PUHAHCOB PHCK:

JTuxeen anaaus

31 nexemspn 2016

MyUHaHCOBH AKTHBH
(HHAHCOBH MacHBH

31 nexemepn 2015

MUHAHCOBH aKTHBH
(HHAHCOBH NAacHBH

Lenosu puck

¢ naasaty
nxaen o

BGN 000

¢ naaeauy
avxeen %

BGN '000

¢ hurcupan
nxaen o

BGN '000

313

2308

¢ gurcupan
mceen %
BGN '000

853
2601

beziuxaent
BGN '000

38
6 765

beznixgenn
BGN '000

39
8815

Obgo
BGN ‘000

351
9073

Obuo
BGN '000

892
11 416

ﬂp}’)!(ECTBOTO HE € H3NOXKEHO Ha 3HaY UM USHOBH PUCK OT HEFaTHBHit IIPOMEHH B LUEHHTE Ha NPOIYKUHATA,

ofeKT Ha HEroBHTe Cnepauuny, JOKOJKOTO APYIKECTBOTO HMA CKNKOYEH ABNANOCPOMEH AOTOBOp 3a npona:xﬁa Ha

efl.eHepria npy npediepeHunanya iKCHpaHa LeHa 3a LeTHS nepHoa.

Hureuden puck

JIMkBMAHMAT PHCK C€ H3pa3nbBa B HEraTHBHaTA CUTYaUuHa OPYIKECTBOTO 2a HE &b}.’le B CbCTOAHHE Ja NOCpELlHE

6E3yCJ'IOBHO BCHYKH CBOH 3aABIKEHHA CbIIACHO TeXHHA najaex. To TTpoBEXxNa KOHCEPBATHBHA NONHTHKA T10

YnNpaBn€HHE Ha FHKBHOAHOCTTA, Ype3 KOATO MOCTOAHHO NOAAbpKA ONTHMANEH NHKBHAEH 3anac napH4YHH

CpeAcTBa 3a CBOEBPEMEHHO OCBLUECTBABAHE Ha AbAXKHMH ILNALLAHHA,

l'lo-,nony ¢a npeacTaBeHH CI)HHaHCOBHTe dKTHBH H NMacHBH Ha APYKECTBOTO KbM [AaTaTa Ha OTHETa 3a

¢HH&HCOBOT0 CLCTOAHYE, IPYNHPaHH MO OCTaThYEH MATYPHTET, ONpPEACHEH CNPAMO AOTOBOPEHHA MATYPHTET

H DapHYHH NOTOUH. Tabnuuara e n3rorseHa Ha 6aza Ha HEAHCKOHTHPAHH NapHYHK NOTOUH H Haﬁ-paHHa aara,

Had KOATO 3a4bIKEHHETO € HIHCKYEMO. CYMHTE BKNIOYBAT [MaBHUUH 1 NTHXBIL.

31 Nexemspn 2016

Dunancosu armuei
Baemanns
Hpyry Bzemanus

IMapn H NApU4HH
€KBUBANEHTH
Obwo

Dunancosit nacuei

Jo 1m. 1-3m, 36 n1, 6-12 m 12 25n naasr OGwo
BGN'O00 BGN'O0 BGN'00 BGN'000 BGN'O00 BGN'O0 BGN'000 BGN'0GO
26 - - . - - - 26

- = - 12 - - - 12

33 - - - - - - 313

339 - - 12 - - - 351
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KpatkocpouHu
3aabKEHHA 7 . . . . . . n
KpaTtkocpounu
3a0bMKEHHE  —CBBbpP3aHH
JiHua . - . 5365 . . 5365
KpatkocpouHn 3zaemu -
CBBLp3aHHU NHUA 1 400 . 2458 - - - 31858
3aabmkeHHs KBbM
nepcoHana 24 - s - - - - 24
Obmo 1495 - - 7823 - - - 9318
k]| aexemBpu 2015 1 ao1m. 1-3 m. 3-6m. 6-12 me. 1.2 25 uanSr Otmo
BGN'G00  BGN'009  BGN'00D  BGN'000 BGN'G)0  BGN'000  BGN'000  BGN'000
Dunancosu axniieu
Baemanng 36 - . . - 36
Jpyru BlemaHus - 3 - - 3
[Mapuukit  cpenctea o
napHyHH eKBHBAIEHTH 851 3 - - 853
889 - - 3 . = - 892
Dunarncoan nacuey
KpatkocpouHu 3agbnxeHis 30 i . - - 30
KpaTtkocpouHi 3agbmxeHns
—CBbp3aHi THUa . 7223 s - - 7223
Kpatxocpounu
3aeMH-CBbp3aHH Hua 1231 . 2770 = - - 4001
3agbmkeHns KBM
nepcoHana 24 S g e g 24
Hpyru KpaTKOCPOHH
3a0b/IKEHHA . . 307 - - - 307
1285 - 10 300 - - - 11 585

.Wpamerme Ha Kanumalosun plucKk

C YNpasNeHHETO Ha KaNHTana ApyXeCcTBOTO LUEAH Aa Cb3Aale H NOoJAbpiKa BEb3MOMHOCTH TO A8 NPOLBIKH Aa

beHKllHDHHpa Karo AeicTeallo NpEAanpHATHE W Aa OCHrypABa CBOTBETHATA EBLIBpALUAEMOCT Ha

HHBECTHPAHHTE CpPEACTBA Ha cobCTBEHHINTE B 6H3Heca, KaKTO 1 ha nogabpxa OonTHManHa KanHTanoea

CTPYKTYpa, 3a Oa Cce peayuHpar paixoaHTe 3a Kanurtana.

Hdpyxecrsoto Texywo HaGnogaea ocHIypeHOCTTa U CTPYKTYpara Ha kanutana Ha 6a3a choTHOWIEHHETO Ha

3aANTBAHANOCT.

Dupmen puck

DUPMEHHAT PHCK € CBBP3aH C ECTECTBOTO Ha AeiiHOCT Ha APYKeCTBOTO, KATO 32 BCAKO NPYKECTBO € BaXKHO

Ja ce Bb3BbPHaT HAaNpaBeHHTE HHBECTHUMH. [loTEHUHANHH pHCKOBE, CNEUHGHYHH 3a AefiHOCTTA Ha
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ApYKeCTBOTO ca: MpPEeKbCBAHE MPOH3BOACTBOTO H JOCTABKATA HA ENEKTPOSHEprHA MO pa3nopexkaaHe Ha
Oneparopa ua EEC; pickose, cBbp3aHi ¢ yuacTHe B BanaHcupaina rpyna W pasnpegefeHHeTo Ha pa3xoanTe
3a HeGanaHc, KIMMATHHHK W3MEHEHMs; nubepanu3aums Ha nalapa Ha €NeKTPHYECTBO H 3aCHABAHE Ha

KOHKYpeHUHATA.

Busnec puck

BH3Hec pHCKBT ce onpeaend oT cneul(HKaTa Ha NPOAYKUHATA Ha apyxkecTBoTo. ToBa e HecHrypHocTTa 33
nonyyaeaHe Ha MPHXOOH, NPHCLHLIM 3a OTPAchNa, B KOHTO APYXKeCTBOTO (yHKUHOHHpA. dpyxecTBOTO He e
H3/I0KEHO HA cblllecTBeH OH3HEC PHCK, Thil KaTo HMa CKIIOMEH ABArOCpoveH NOTOBOP 33 M3KYNyBaHe Ha
npoH3BeIeHaTa e€.eHepris, KOHTO rapaHTMpa peaiH3aliHATa Ha NPOAYKUHATA HA [PYKECTBOTO Ha

npediepeHUHANHH LeHH, NpeaBapHTeNHo onpeenenn or KEBP.

Pezyramapen puck

Creneura, B koato ,bect Conap” EOOJ] e ninoxeHo Ha TO3H BHA PHCK, CE H3MEpPBA ¢ BLIMOXHOCTTA 3a
npoMeHH B perynatopHara pamka, perynipaiia jeifHocTra My 0 NpOH3BOACTBO HA eNeKTpHYecKa eHeprHa,
KOHTO NPOMEHH Ja LOBEAAT A0 PECTPHKLUHW B KOJMHYECTBATa ENeKTPHYECKA €HEepriia, H3IKynyeaHa Mo
npedepeHuanya ueHa, M Aa Gbiar BbbBeleHH JOMBLAHHTENHH H3INCKBAHHA 33 OCBLIECTBABAHE Ha

neHdHocTTa.

Ioaumuyecku puck

TTONMHTHYECKHAT PHCK OTpaifABa BAWAHHETO HAa NMONHTHHECKHTE NPOLUECH B CTPaHATA BLPXY CTOMAHCKHA H
HHBECTHLHOHHHA NpPOLEC H NO-KOHKPETHO BBPXY BB3BPBINAEMOCTTa Ha HHBecTHUHMTEe. CremeHta Ha
NOMHTHYECKHA PHCK Ce ONMpeAeNns C BEPOATHOCTTA OT HeBGnaronpuaTHH HPOMEHH B HKOHOMHYecKaTa
MOAWTHKA MW 3aKOHOJATENHH NRPOMEHH, RIHAEUIH HeONaronpHATHO Ha CTOMAHCKHA M HHBECTHLHOHEH
knumar B crpaHara. [locTurnarata noanTHuecka cTAOHNHOCT, BbBEXEAHETO Ha BanyteH OGopa H
npHcbeaHHsiBaHeTo Ha Bbnrapua kbm EC 3HaunTenHo HaManuxa BAHAHHETO HA NONHTHYECKHA PHCK BBPXY

Gi3neca.

8. Venosum akTuBH/nacuen:

Jpy®ecTBOTG HAMA YCAGBHW AKTHBH HIH nackeu 3a 2016 roauua.

9. Mochezpawu chOHTHS:

Hsama anaunmi nocneneawy cuBuTHA cies natara Ha oao0pABaHe HA (PHHAHCOBHS OTYET.
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10. OpoGpenue Ha pHHAHCOBHS OTHET:

DuHAHCOBHAT OTHeT e ofodpeH OT BCHYKH AHPEXTOPH (CLBETLT Ha AHpeKTopuTe) Ha Jpy:XKecTBoTO Ha
27.01.2017

Ynpasuren:
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AOKAAA HA HESABUCUMHA OAUTOP

40
COBCTBEHHUKA HA
»becTtCONAP* E0OA

Aoknaa oTHOCHO GaMTa HA PHHAHCOBHMA OTHET
MHeHne

Hue W3IBBPWMXME OfMT Ha (DMHAHCOBMA OTYeT Ha ,becTCONAPY EQOA, cvabpralw otyeTa 3a
(hrHaHCoBOTO CBCTOAHME KbM 31 Aexkemapu 2016 r. 1 oT4yeTa 3a BceobxBaTHMA ROX0A, OTYeTa
33 MPOMEHWTE B COGCTBEHWMA KanMTan W OT4eTa 3a napMMHMTE NOTOUM 3a roAvHaTta,
328bPIIBALLA HA Ta3M AATd, KAKTO WU NOACHWTEAHWTE NMPUAOIKEHWA KbM (PMHAHCOBMA OTYET,
CbAbpHALM M 06061WEHD ONOBECTABAHE Ha CBHUWECTBEHUTE CHETOBOAHW NOAMTUKM,

Mo Hawe MHeHWe, NPUAOMEHMAT (DMHAHCOB OTYET JaBa BApHA M 4YecTHa NpeAcTaBa 3a
mHaHCOBOTO CBCTOAHME Ha JpywectBoto Kbm 31 gexemepn 2016 r. M 3a Herosute
UHAHCOBM PE3yATaTH OT AEMHOCTTa M NapuyHWTE MY NOTOUM 33 roAMHaTa, 3aBbpPWBALA HA
Tasun jAaTa, B CbOTBETCTBME C MemayHapojHMTe CTaHAapTW 3a ¢mHaHcoBo oTyMTaHe (MCDO),
npuetk ot EBponelickmna cbios (EC), npunoxmusmun B Buarapma.

Ba3a 3a uspasABaHe Ha MHEHHe

Huve n3BbplMxMe HAwWMA OAWMT B CbOTBETCTBME € MeWAYHAapPOAHWUTE OAWMTOPCKM CTaHAapTH
(MOC). Hawwure OTroROPHOCTM CBHFNACHO TE3K CTAHARPTH Ca ONMCaHW AONBLAHWTENHO B pa3gena
OT HawwmA Aoknag , OTroBOPHOCTM Ha 0AWTOpa 3a 0AWTA Ha (MHAHCOBMA oT4yeT". Hue cme
HesaBucumu or JpyRecTBoTO B CHOTBETCTBME C ETMYHMA KogeKC Ha npodecuoHanHuTe
CYeToBOAMTENM Ha CbBETA 33 MEMAYHAROAHM CTAHAANTH NO eTHKa 3a cyeToroauTenk (Koaekca
Ha CMCEC), 3aegHO C eTM4HMTEe M3IMCKBEHMA Ha JakoHa 3a HEe3aBUCMMMA (MHAHCOB OAMUT
(3HDO), npUNoKMMM NO OTHOLEHWE Ha HAWMWA 0aWT Ha PUHAHCOBMA OoT4eT B bbarapua, Kato
HME MINBAHMXME U HAWMTE APYrM €THYHM OTFOBOPHOCTM B CbOTBETCTBME C M3WCKBaHMATA Ha
3H®C u Kogexca Ha CMCEC. Hue cuutame, Ye 0AMTOPCKUTE AOKA3aTEACTBA, NOAYYEHMW OT Hac,
Ca JOCTaTbH4HU U YMECTHHM, 33 A3 OCUIYPAT 6a3a 33 HaWeTo mHeHue,

O6pbuaHe Ha BHUMaHKE

1.TerywTe nacMBd Ha ApPYMECTBOTO B OT4eTa 3a (PMHEHCOBOTO CHCTOAHWME HaaBuiuagaTt
TekywuTe aktman ¢ 8 812 xun,ne.
HaweTo MHeHne He @ KBaAMdULMPaHO BB BPb3Ka € TO3M BBAPOC.

Apyra nHdopmaumMa, paanuyHa oT GHHAHCOBHA OTYET M OAMTOPCKMA AOKAAJ BBPXY HEro

PtKoBOACTBOTO HOCKM OTFOBOPHOCT 3a Apyrata wHdopmauma. Jpyrata MHQOpMauma ce CbCTou
OT AOHARJ 33 AEMHOCTTa, M3rOTBEeH OT PLKOBOACTBOTC CbrAacho Mnapa cepma oOT 3aKoHa 3a
CHETOBOACTBOTO, HO HE BK/OYBA DUMHAHCOBMA OTHET W HALWMA OAMTOPCKK AOKNAA BBPXY HEro.
Haweto mHeHwe OTHOCHO (MHAHCOBMA OTYET He obxsalwa Apyrata WMHOOPMALMA M HME He
M3pa3fABaMe KaKBATO U A3 € OPM3 Ha JAKMN0YEHME 33 CUI'YPHOCT OTHOCHO HeR, OCBEeH aKO He e
H3PUYHO NOCOYEHO B Al0K1a0a HX M A0 CTENeHTa, A0 KOATO € NOCOYEeHOo.

BbB BPBL3KA C HAIMA OAWNT Ha (MHAHCOBMA OTHET, HAWATA OTrOBOPHOCT Ce ChCTOM B TOBA A3
FpoveTem apyrata MHGOpPMALUMA M NO TO3W HaYMH A3 NpeLeHuM Aanun Ta3m gpyra MHdopmaumna
€ B CBILECTREHO HeChOTBETCTBME ¢ PUHAHCOBMA OTHET MAK C HALWMTE NO3HAHKMA, NPUAOEMTH NO
BpeMe Ha 0AuTa, MAM RO APYr HavMH M3rnemaa Aa CbAbpHKa CLUECTBeHO HEenpaBW/HO
AovnageaHe, B cayyai ue Ha 6asaTa Ha paGoTaTta, HOATO CME MIBBLPWWAM, HUE JOCTUTHEM S0
3aKNI0YSHKME, Y& & HA/MLE CBLIECTBEHO HeNpasuAHO JOKNaAsaHe B Tau Apyra uHbopmaums,
OT HaC ce M3KCKBa Ja AOKNaaBame To3u hakT.

Hamame HawBo Aa AOKNAfBAME B TOBA QTHOLWEHME.

EAQ Bwarapua 00/ & CHEUMANMIMPAHO QAHTOPCHO NPEANPHATHE, BHAXMEHD B CHMCHMA HA VHCTHTYTA HA AMANOMAPEHHTE EHCNERT- CHETORDAMTEAH A
:E.{n;ng;s;:n womep 16, waen wa BDO International, BAD Buarapua 00J e perncipspano 8 Tepromoms perucTep © EHMK 811255576 v AAC womep

540 Ennrapus 00/, APyWECTEO C OrPAHMMENS OTTOACHHOCT, & uneH Ha BAD HurepreursiHua Siwwmieg, 0pMAMYECHD AMLE C HEC uen B Obep
Kpancrso M NPeACTARNRBA HACT OT MEMAYHEPOAHATA MPEWE HA HEIABMCHMM GHPMH Ynetiot Ha BAD.
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Aonvanumennu avnpocu, Koumo nocmass 2a dokAadsaxe 3axkoHbm 3a cyemosodcmaomo

B ponbAHEHWE Ha HALIMTE OTFOBOPHOCTHM M AOKM3ABaHe CbrnacHo MOC, onucaHu no-rope B
pazaena ,Apyra nHQOPMaALMA, PasaMyHA OT (DHUHAHCOBMA OTHET M OAMTOPCKUA AOKA3A BBLEXY
Hero" no OTHOWeHWE Ha AOKNada 3a AEMHOCTTa, HMEe WU3NMbLAHMXME W NpoueaypuTe, AcbaseHu
KbM M3uckBaumTe no MOC, CbraacHo VYxasaHwAta Ha npodecuoHanHaTa OpraHmMsaumA Ha
AMNAOMMPEHKUTE EKCNEepT-CYETOBOAUTENM U PErUCTPUPaHWUTE OAWTOPK B BbArapua - UHCTUTYT
Ha Aunaomupadute excnepr-cyetosoautenn (MAEC), magagenn Ha 29.11.2016 r./yTBbpaeHH
OT HeWHWA YnpasuTeneH cbeeT Ha 29.11.2016 r. Tesu npoueaypu HACAAT NPOBEPKM 3a
HAAMYMETD, KAKTO M NPOBEPKM Ha dopmata v CobABPKAHWETO Ha Tasu gpyra MHGOpMaULMA C
uyen Aa HW MNOANOMOrHAT 3bB (OPMUMpaHE Ha CTAaHOBMIL@ OTHOCHO TOBa JanW Apyrarta
HMHOPMALMA BRIKYBA ONOBECTABAHWATA WM AOKNajBaHMATa, npegsuaeHu B Mnasa ceama oF
3aKoHa 2a C4eTOBOACTBOTO U B 3aKOHA 3a NYGAMYHOTO NpeanaraHe Ha UEeHHW KHMMKa.

Cmanoauule 88 8pu3Ka € 4n. 37, an. 6 om 3aKona 30 cHemosodcmaomo

Ha 6a3arta Ha M3BBPLIEHATE NPOLEAYPH, HAWETO CTAHOBMLE e, Ye:

a) HudopmaunaTa, BKAIONEHA B AOKMaja 3a AeiHOCTTa 3a (MHAHCORATa rogMHa, 3a KOATo e
M3roTeeH PMHAHCOBMAT OTHET, CHOTBETCTBA Ha (PUHAHCOBMA OTYeT.

6) JoknaabT 33 AEMHOCTTA € M3roTBEH B CLOTBETCTBME C M3WCKBaHWATA Ha [NaBa cegma OT
3aKoHa 3a CYETOBOACTBOTO M Ha uA. 100(H), an. 7 ot 3aKkoHa 3a NyBAMYHOTO NpeanaraHe Ha
LUEHHM KHMMa.

Kakto e onosecteHo B Touka Xlll ot Joknapa 3a AerdHOCTTa, AEKNApaLMA 3a KOpPNopaTHUBHO
ynpaeAeHue He e NpeaCcTaBeHa,

OTroBOPHOCTM Ha PbHOBOACTEOTO 3a (PMHAHCOBMA OTYET

PrKOBOACTBOTO HOCW OTFOBOPHOCT 3a M3rOTBAHETO W AOCTOBEPHOTO NPEACTaBAHE HA TO3M
KHaHCOB OT4ET B ChoTBETCTBME ¢ MCDO, npretn ot EC, M 3a TaKaBa cuCTema 3a BbTPEWeH
KOHTPOAN, KAKBATO PBLKOBOACTBOTO ONPEASAs KAaTo HeobxoAuMa 3a OCUrypABaHE M3rGTBAHETO
Ha (h1HAHCOBM OTYETH, KOWUTO HE ChABPHKAT ChLECTBEHW HEeNPaBUAHK OTYUTAHMA, HE3ABUCHUMO
AanK ABMKALM CE HA UIMAMA WA TPELLKA.

MNpu w3roTeAHe Ha (UHAHCOBMA OTYET PLKOBOACTBOTO HOCM OTFOBOPHOCT 3a OUEHABaHe
CROCOGHOCTTA Ha APYHECTBOTO A3 NPOABAKM A3 (DYHKUMOHMPA KaTo AMCTBAILO NPEANPHATHE,
ONOCBECTABaMKW, KOrato ToBa € NPWUAOMMMO, BbNPOCM, CBbP3aHKM C NPEANCNOMEHWETO 3a
AGWCTBAWO NPeAnpMATME W MW3INON3BaKWM  CyeToBoAHaTa 6a3a Ha  ocHoBaTa Ha
NPEANONOKEHMETO 33 ASWCTRALLO NPeAnpuATHE, OCBEH aKO PbKOBOACTBOTO HE Bb3HAMEpRBa
Aa MMKBMAMPA JpYHecTaoTo HAM Aa NPEYCTaHOBM ASMHOCTTa MY, MAM aKO PBKOBOACTBOTO Ha
NPaKTUKA HAMa Apyra aNTepHaTMBa, OCBEH A3 NOCTBLAM NO TO3M HAYMH.

OTroBOpPHOCTM Ha 0AMTOPa 3a OAMTA Ha (PHHAHCOBMA OTYET

HawwuTe uenn ca Aa NoAyyMm pasymHa CTeNeH Ha CUrYPHOCT OTHOCHO TOBA AafM (MHAHCOBMAT
OTYET KaTO LUAND He CbAbpPKa ChHIECTBeHM HEenPaBuAHM OTHYWMTAHMA, HE3ABUCUMO AaMM
AbAKALM C8 HA MIMaMa MM TPEellka, W A3 M343em OAMTOPCKMU LOKAAJ, KOMTO Aa BKAOYBA
HaWeTo 0AWTOPCKO MHEeHWe, Pa3ymHaTa CTENEH Ha CUIYPHOCT € BMCOKA CTerneH Ha CUIypHOCT,
HO He e rapaHuwA, 4e OAMT, M3BLPWEH B cboTeeTcTBMe ¢  MOC, BMHarM We pa3kpuBa
CbWECTBRHD HENPaBMAHO OTYMTAHE, KOraTo TakoBa CbllecTeyBa. HenpasumAHM OTYUMTAHMA
MOrar A2 8b3HMKHAT B PE3YNTAT Ha M3Mama WK MPELLKa M CB CHMTAT 3a CbEeCTBEHM, aKo b1
MOTN0 pa3ymHO A3 Ce O4YaKBa, Ye Te, CAMOCTOATENHO WAKM KAaTo CbBKYNMHOCT, 6Mxa MOrAM Aa
OKaMaT BAMAHKE BbPXY MKOHOMUYECKMTE PEeLeHnA Ha NoTpeBuTenuTe, B3emaH Bb3 OCHOBA Ha
TO3M (PMHAHCOB OTueT.

KaTo vact oT ogura B cwovaercreue ¢ MOC, Hve m3anonssame NpodecMoHasHa NPeUeHKa M
3anasBame NpodECUOHANEH CKENTULMIBLM MO BPEME Ha LennA oauT. Hue coblio Taka:

*  WAGHTUMHUMPAME W OLEHRBAME PUCKOBETE OT CLLIECTBEHW HETPABW/HYM OTUMTAHWA BLB
$MHAHCOBMA OTYET, HE3ABUCHMO Janu Ab/AMAWM € Ha M3IMaMa MWAM  rpeLka,
paspaboTBaMe W W3NBLAHABAME OAMTOPCKM MPOUEAYPU B OTIFOBOP Ha TE3W DUCKOBE U

noayvyasame O0ZWTOPCKK ,qoxaaa'rencr Ba, KOMTO Aa Ca A0CTaTb4HM M yMEeCTHW, 3a Aa
EAO Buarapma 00 € CneuHasMIMpano Of THE, BKS B CNHCHKE HA HHCTUTYTA HA AHOAGMADAHHTE exchepT- CYeTO80AMTERH B
Bwarapua nog womep 16, unew Ha BDO lnr.emwonll SAO Buvarapun 00 e perucTpupano B Teproeckus perwcrbp ¢ EMK 831255576 w JAC womep
BGAI1255576.
BAD Starapua DO, APYWECTEO C OrPaHHYEHA QTTOROPHOGT, ¢ wieh Ha B0 HkTeprewnsmb STnmuTig, IpHAHYECHD AHLE C Het uen b Obeg
Kpanctso # NPpeACTABANES HACT OT MENYHAPOAHATA MPEHKA HA HEIABHOWAH HiHpmh YneHii ha BA0.
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OCUrypAT 6a3a 3a HAWEeTo MHEeHWEe, PUCKLT A3 He 6bAE Pa3HPUTO CHWECTBEHO HENPABWUHO
OTUMTAHE, KOBTO € DEe3Y/ITAaT OT M3Mama, € NO-BUCOK, OTKOAKOTO PUCKE OF ChLLeCTBeHO
HENPaBMAHO OTHMTAHE, KOETO € pesyaTaT oOT rpeluka, ThH KaTd M3MamaTa MOXe JAa
BK/IOYBA TAalMHO CNOPas’yMABaHe, amuudmumpaHe, NPeaHaMEPEHW NPOMNYCKH, W3ABAEHHA
33 BLBENAAHE HA O4MTOpa B 3a6AYMAEHME, KAKTO 1 NpeHebpereaHe MW 3aobuKanaHe Ha
BbTPELHHA KOHTPO/.

s nonyyaBame pasbupade 3a BLTPEWHMA KOHTPOA, HMAL, OTHOLWEHME KbM 0AMTA, 33 Ja
pazpaboTum OZWTOPCKM MPOUEAYPM, KOMTO A3 €3 NOAXOAAWM 1pPH  KOHKDETHWTE
O6CTOATENCTBA, HO HE C LUeN u3pa3fBaHe Ha MHEeHMe OTHOCHO edeKTMBHOCTTa Ha
BBTPEWHKWA KOHTPODA Ha JpyHeCcTBoTO.

e OUEGHABAME YMECTHOCTTA Ha M3INON3BAHMTE CHETOBOAHW MOAWTMKM M PasyMHOCTTa Ha
CUETOBOAHMTE NPUEAMINTENHMU OLUEHKM M CBBP3ZHUTE € TAX ONOBECTABAHWA, HANPABEHW OT
PbKOBOACTBOTO.

s JOCTMraMe A0 33KMDYEHHME OTHOCHO YMECTHOCTTa Ha MW3NOoA3BaHe OT CTpaHa Ha
PBLKOBOACTBOTO Ha CYETOBOAHaTa Galza Ha OCHOBaTa Ha NPeAnoAOMEHWETO 3a AeiCTBalo
npeanpuATME W, Ha 6a3daTa Ha NOAYYEHUTE OAMTOPCKY A0Ka3aTenciea, OTHOCHO TOBA AanM
€ HaNML@ ChILeCTBEHa HeCMIYPHOCT, OTHACAWA C8 A0 CbEMTHMA MAM YCNOBMRA, KOMTO BMxa
MOrM 2 NOPOAAT 3HAYMTENHW CbMHEHWMA OTHOCHO CNOCOBHOCTTa Ha JpYHECTBOTO Aa
NpoALAHM Az GYHKUMOHWDA KaTO JASHCTBAWO NPeanpuATHE. AKO HWe AOCTMrHeM Ao
3aH0MEHME, Ye © HANMUE CHILSCTBEHa HEeCHrypHOCT, OT Hac €& M3UCKBA A3 NPUBASYEM
BHMMAHWME B OAMTOPCKUA CU AOKA3A KbM CBBP3AHUTE C Tasu HECUrypHOCT ONOBECTABaHMA
BbB (DMHAHCOBMA OTYET MAM B CAyYail Ye Teaw ONOBEeCTABEHWA Ca HeaAeKBaTHW, Ja
MoaMdUUMPaMe MHEHWEeTD cW. HawwuTe 3aKAYeHMA Ce OCHOBaBAT Ha OAMTOPCKWTE
JAOKa3aTencTea, MOAYYeHM A0 AaTaTa Ha OAMTOPCKUA HW AOKAaA. Bbaewd cb6WTUA MAM
ycnoBWA  0Bade  MOraT  gda  cTaHaT  npudMHa  ApyMecTBoTo A3 NpeycraHOBHM
(DYHKLUMOHMPAHETO CH KaTo ASMCTBAIL0 RPEANPHUATHE.

* OUEHABaME LANOCTHOTO NpeAcTaBAHe, CTPYKTYPa M ChAbpWaHue Ha (MHAHCOBWA OTYET,
BK/AIOYMTEAHO  ONOBECTABAHMATA, W JasM  MHAHCOBMAT  OTYET  NpepcTasA
OCHOBONOARraLMTe 33 HEro CAENKM M CHEMTHA MO HauMH, KOWTO NOCTMra AOCTOBEPHO
NpeacTaBsHe.
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BAQ Guarapua Q04 & CREUHATHINDAHO OAHTOPCKD NPEANPHATHE, BIUDNEHO B CIMCHIE HA MHCTMTYTA HAE ZHINCMMDAHMTE EXCIIEPT- CYETCBOAMTEAH B
Buarapun nop Homep 16, wnen xa BDO intemational. BAD Buwnrapua 004 e pernctpipanc 6 Toprosama perwcTep ¢ EMK B31255576 w AAC nomep
BGB31255576.
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