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AOKNAJL 3A AEWHOCTTA
3a roguHara, NpuKnioYBaiya Ha 31 aekemepu 2015 r.

MPUET C MPOTOKOJ Ne 1 OT 25 MAW 2016 r. HA NMPEACTABNABALLMA

HACTOALMAT AOKNAL 3A AEWHOCTTA E U3FOTBEH B CbOTBETCTBUE C
PA3MOPEABUTE HA YlN. 33 OT 3AKOHA 3A CHETOBOACTBOTO

PBKOBOACTBOTO NpencTaBA CBOA FOAWLIEH AOKNA4 M rOAWWHWA (WUHAHCOB OTYeT KbM 31
Aekemspu 2015 r., u3roTeeH B choTeeTcTBMe MexayHapoaHWTe cTaHAapTW 3a (DUHRHCOBO
oTvMTaHe, NpUeTn oT EBponeiickun cbio3. Tosn hMHaHCOB OTYeT € oguTupaH oT “fenont OguT
0o04.

OTtHocHo [lpyxecTBOTO

,Bl-3" EOOQ e ocHoBaHo npes 2007 r. kaTo e4HOMUYHO APYKECTBO C OrpaHMieHa OTTOBOPHOCT,
pervcTpupaHo oT [lobpuuknA oKkpBXeH cbj ¢ peleHve Ne1753/2007r., no ¢. 4. Ne 1007/2007.
Apyxecteoto e ¢ EMK 124710515 npu THProeckM perucTbp KbM AFEHLWSTA MO BNMCBAHUNATA.
MpeanpusTHETO € Cbe cepanuuie U agpec Ha ynpaeneHue rp. Codus, yn. Tebpaniuki npoxon, Ne
23, er. 3, op. 10-11.

AApecsT 3a KopecnoHaeHUus e rp. Codus, yn. TebpauLLKM npoxod Ne23, eT.3, od.10-11.

OnucaHue Ha geilHocTTA

ApyxecTBoTo e peructpupaHo B Bbnrapus. OcHoBHaTa My AENHOCT € CBLp3aHa G NPOU3BOACTBO
Ha eneKkTpoeHeprua oT Bb30OHOBREMUN U3TOMHULA.

ApyecTeoTo M Npe3 Tasu roAvHa € MNpPOALMKUNO OCHOBHATA CM AEWHOCT, CBbp3aHa ¢
NPOM3BOACTEO HA ENEKTPOEHeprns 0T Bb3OGHOBAEMU N3TOUHULIA.

®uHaHCoBUAT peaynTaT Ha [lpyxecTBoTo 3a 2015 r. cnef AaHbUM e nevan6a 8 pasmep Ha 99 xun.
ne. laHeuHoTO obnaraHe Ha [pyKeCTBOTO Ce W3BbLPLIBA CLIMACHO U3NCKBAHMATA HAa MECTHOTO
3aKkoHoaaTencTeo.

CTpyKTYpa Ha OCHOBHMWA KanuTan

EnHonuyen cobcTBeHUK Yyactue bpoit aanose HomuHanHa
CTOMHOCT (Xwn. NB.)
Jlykepr Brnrapus F'mb6X, AscTpus 100% 30 574 3057

Ktm 31 nekemepu 2015 r. ,BI-3" EOOJ, HAMa y4acTuA B AbLUEPHU U aCOLUMUPaHU APYKECTBa.
Kem 31 pekemspu 2015 r. Jlykepr Bvnrapus FMBX, uma yyacTus B criegHUTE AbliepHU U
acoLuMpaHu ApyKecTBa:

.Keih Expg Ec EHepmxn” EOOQ;
.Kew Evg Ec EHepmpxm 1" EOOL,;
.Kei Exa Ec EHeppxun 2" EOOQ;
,Br-1" EQO[;
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.Br-2" EOOA;

.Blr-3" EOOL;

.Br-4" ECOQ;

.BlM-5" EOOQ,;

,Blr-6" E0ON;

.YuHg Mapk KaBapHa Uvetr” EQON;
»YWHA Mapk KaeapHa Yect” EQQ[;
., nobo Enepaxu” EOOL;

.Mapk 1" EQOOJ,;

.Mapk 2° EOOL;

.Y Benrapus 4" EOQOL.

® & & & ¢ o B & © ° @

YnpasneHue
CwrnacHo geicteawun Tuproecku 3akoH B Bbnrapus, kem 31 nekemepu 2015 ., ,Br-4” EOO[ e
€AHONWUMHO APYXEeCTBO C OrpaHMYeHa OTrOBOPHOCT.

Kem 31 aexemspu 2015 r. ynpaBuTenu Ha 4pYXeCTBOTO €A

Esrenu LLagpuH — rpaxxgaduH Ha PyckaTta gegepauus;
- Hwvkona Pukapgn — rpaxgaHuH Ha WTanus.

CuntaHo ot 03.02.2016 r. B TLProBCkW perucTbp € BMCaHa KaTo eAVHCTBEH ynpasuTen Ha ,BI-
3" EOO[] pymbHckata rpaxaatka KatanuHa-Kpuetuana Oparow.

OpraHu3aumMoHHaTa CTPYKTypa Ha
PelrenuATa B [ipy)KeCTBOTO Ce B3UMAT C PELUSHWE Ha YNpaBuTErIKata Wunm cries pelleHue Ha
epHonMYHWA cobCTBEHMK Ha KanuTana.

YoBewku pecypcu
B ApyxecTBOTO HAMAa HasHauyeH nepcoHan.

AHanu3 Ha npogax6u M CTPYKTYpa Ha pasxogure

OcHOBHUAT AN oT npuxoaute Ha [pyXectsoTo ca OT npogakba Ha eneKTpoeHeprs oT
Bb30GHOBAEMM eHepruiiHu n3Tounruum (BEW). 3a 2015 r. oBlMAT pasmep Ha npuxoguTe BL3NW3a
Ha 1,837 xun. ne., kKaTo npuxoguTe oT npoaaxba Ha enekTpoeHeprua ot BEW Bbanusat Ha 1,797
xun. ng. MpuxoguTe oT npogaxba Ha ycnyrv Bb3anu3at Ha 40 xun. ne.

PaaxoauTe 3a ocHOBHA ASWHOCT ca B pa3Mep Ha 1,727 Xun. fiB. U ¢e NOAENSAT Ha
- Pasxogw 3a matepuanu — 10 xun. ne;
- Pasxoau 3a BBHWHKM yonyrn — 628 xun. ng;
Pazxoau 3a amopTusaumm — 620 xun. ne;
- Opyru pasxoau — 26 xun. n.;
- ®unHaHcoBW pasxogu — 443 xun. Nne.
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MpeacTaBeHnTe NpuxoaM BKNOYBAT CyMU, kouTo EHepro-Tipo Mpogaxéu AL (EMM) ocnopea 3a
HAKOM MeceuWn oT BTopaTa nonosvHa Ha 2015 r., ocHOBaBalkM Ce Ha OTKasa Ha HauvoHanHa
enektpvdecka komnaHua EAL (HEK) kato ofljectBeH AOCTaBUMK CLOTBETHO Aa NOKpWe
pasxoauTe Ha ElNMN, HanpaBeHw 3a Tesu nriawaHus kem JpyxectBoTo. MNo-KOHKPETHO, CMOPLT ce
OTHacA [0 TLMIKYBAHETO Ha NparoBeTe 3a HeTHO cneunduyHO MPOUSBOACTBO HA eneKTPUYECKa
eHeprua (HCMEE) B Pewetue CI-1/31.07.2015 r. va KEBP (Pewenne CII-1) u TsxHOTO
NPaKTU4YECKO NPUNOXKEHWE.

OcnopsaHaTa cymMa e B pa3mep 215 xun. ne 6e3 ovueH A1C.

Mpogbrokasa KopecnoHAeHUMATa No To3u BLNpoc Mexay dpyxectsoTo u ENMM, sknpeku ye Bce
olie He @ NOCTUrHaT OKOHYaTeneH pesynrar.

PtKoBOACTBOTO, UMaiKK NPeABUA M CTAHOBULLETO Ha CBOWTE NPABHA CLBETHULIM, CUUTA, Y€ UMa
ronsMa BeposTHOCT Aa 6b4aT BL3cTaHOBEHU HENPABOMEPHO YA bPXKaHUTE CYMU, MMaiiku Npeasua
U pakTa, Ye Ha 18 maii Pewwenue Cl-1 e 064B€HO 32 HULLOXHO OT AAMUHUCTRaTUBEH CbA Codus-
rpaja: BLNpekn Ye Tasn OTMAHA NoAnexu Ha oGxanBaHe, T OMeBUOHO A0Ka3Ba, Ye Mo3ULMATA Ha
OpyxecTBara uma conuaHoO OcHOBaHUe.

MpouasoacTeeH npouec

ApyXecTBOTO ekcnnoaTtupa 2 6pos BETPOreHepaTopy 3a NPOU3BOACTBO HA EMEKTPOeHeprus oT
BEW 3aeaHo ¢ npunexalliata KbM TAX WHGDPAcTPyKTypa. [Py)KECTBOTO € CKIIMUNG [0roBop C
»EHeprolpo Mpoaax6u” All, koeTo U3KyMyBa NPON3BeAEeHaTa eneKTpoeHeprus.

UHBeCTULMOHHM NPOEKTH
HApyxecTBoTO pasnonara ¢ AbAroTpaiH1 MaTepuarntn akTUBM OT CIELHUTS rPymn :
- Crpagu;
- MawuHu (BeTporeHepaTopu);
- WudpacTpykTypa n okabenapaHe.
BanaHcoeata ctofiHocT Ha [IMA Bbanu3a Ha 7,208 xun. ne kM 31 gexemspu 2015 r

OCHOBHUSIT WHBECTMLMOHEH npoeKT Ha [IpyXecTBOTO € eKkcnnoarauuaTa Ha 2 6p.
BETpOreHeparopu,

Kbm 31 pekemspu 2015 r. GanaHcoBaTa CTOWHOCT Ha HeMaTepuanHuTe AbMroTpaiHN aKTUBM
Bbanuaa Ha 1,368 xun. ns. Te ce CLCTOAT OT NMPABO HAa EKCMMoaTauusa Ha UHAPACTPYKTYpa
(enexTpuyecka mpexa) coberseHocT Ha ,EHeprolpo Mpexu” ALl

Uscneposarencka u passoiiHa geAHOCT
[py>XeCTBOTO He OCHLECTBABA NPAKO HAYYHOUICIIEA0BATENCKU U Pa3BOIMHN A@AHOCTY.

KpaTbk npernen Ha chCTOSIHMETO Ha nasapa

lMTazapex MoQen, peaynupare u KOHKypeHmHa cpeda

MasapHuAT MoAen Ha BBLTPEILHUA Na3ap MOXe Aa Ce OXxapakTepuaupa KaTo CWnHo
bparMeHTMpaH, ¢ y4acTMETO Ha ronamM Bpoil He3aBUCKMM NPOM3BOAUTENMN HA ENEKTPOEHePrusA oT
BEW. ,Bl-3" EOO[l 3aegHO CbC CBbP3aHUTE C Hero KpuaWMecKM nNuua ca vacT oT efviH oT
ronemvuTe AencTealym BeTponapkoee B benrapus.

O6eKT Ha UEHOBO perynupaHe ca npogaxHUTe LEeHW Ha eNeKkTpoeHepruaTa npouasegeHa ot BEW.
Moxke Aa ce HanpaBu 3aKIIOYMEHKETO, Ye e Hanuue AbpXaBHa nogkpena 3a [py)XecTBOTO, KaKTo
¥ 3a ocTaHanuTe NPOU3BOAWUTENN Ha eHeprus oT BEW.
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OcCHOGHU KIUueRMU, CKIo4YeHU 802080pu

Mpes nepuoga 01.11.2015 r. - 31.12.2015 r. [lpykecTBoTO npojaBa NpoAykuMAaTa cu Ha ,Ppen
Axkcno® Afl. CuntaHo ot 01.01.2016 r. npousseaeHaTa npoayKUMA ce Uskynysa ot ,EHepro-Tpo
Mpoaaxtu” All cbrnacHo ChLLECTRYBALUA A0 MOMEHTA AOroBop.

OcHoegHU docmasyuu

- ,Erepo-Tlpo Mpexun” Al npepoctaBs ycnyru CBbp3aHi ¢ A0CTBN A0 MpeXarTa;
EHepo-Tpo Mpogaxtn” ALl npegocTaes ycnyrn CBbp3aHu yqactue B GanaHcupauwa rpyna
10 30.11.2015 r.; npeaocTaen enekTpoeHeprus;

- ,0 EHO M CumoHctheng” EQQ[, Bbnrapua oTroBaps 3a TEXHMYECKOTO M TbProBCKO
yrnpaBneHne Ha NpoeKkTa OT HavanoTo Ha mecel aekemepu 2014 r.;
~opes Akcno* All - npepocTaesa ycnyru, cBbpsaHu ¢ yvactue B 6anaHcupatla rpyna npes
cuutado ot 01.11.2015r.;
.Becrac Bonrapus’ EOO" npeaocTaBA ycnyru cBbp3aHW C TeKyllaTa noaapbXKKka Ha
ABarta BeTporexeparopa,;

- LJlykepr Penio” TMGX, ABCTpUA NpeaocTaBs ynpasneHcKn yenyru;

- C dmanyecko nuUe e CKloYeH QOrosop 3a Haem Ha 3EMA U AOroBop 3a yypejsisaHe Ha
NpaBo Ha CTPOEX BbB BPb3aKa C uarpaxaaHeTo Ha [MA.

- JAtnac KoHcynmuHr ®CK' OO npenocTass cCHETOBOOHW YCIyr.

Mpernen Ha geiHOCTTA

QuHaHcosU noKasamenu

2015 2014

®UHAHCOB pe3ynTaT 3a AeHHOCTTa NPpean AaHbLM 110 67
®uHaHCOB pe3ynTaT 3a AeHHOCTTa cnea AaHbun o 61
KoethuyueHT 3a obiia nMKkBUAHOCT

= 0.60 0.69
TEKYLM akTMBW/ TeKYLM NacuBKn
KoethnumeHT Ha 3agqbKHANOCT

= 225 2.62
o6wwo nacuBn/o610 cCOBCTREH KanuTan

Lusudenmu u pasnpedeneHue Ha nevanbama
Mpes 2015 r. He e M3BLPLUBaAHO pasnpegeneHue Ha neyanbara.

PuHaAHCOB OTYET U aHanu3

Kanumanoea cmpykmypa
Kem 31 nekemepw 2015 r., peructpupanus kanutan Ha Apyxecrsoro e 3,057 xun. n..
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Mpes oryeTHaTa 2015 r. He ca HACTLNMNW U3MEHEHWUSA B PErCTpMpaHnA KanuTan Ha [ipyecTBoTo
CMpPAMO NpeaxoaHUA OTHETEH nepuoa.

®axkTopu, OKaszanu Bb3AeicTBUE BbLPXY (PMHAHCOBOTO ChCTOSHUE Ha APYXEeCTBOTO

MNpes 2015 r. [py)xecTBOTO 3anoyHa Aa NpusHaBa HOB BUZ pa3xof — pasxod nop dopmara Ha
AbpXaBHa Takca 3a ¢oHh CWrypHOCT Ha enekTpoeHepruiHata cuctema. [lpes 2015 r. He ca
HacTLNUNK SPYrY MPOMEHW CMIPAMO NPEeaXOAHUTE rOAUHM.

CronaHcku uenm 3a 2016 r.
OpyXecTBOTO HAMAa HAMEPEHUA 3a AONBNHUTEITHN MHBECTULMN, CbLUECTBEHN M3aMeHeHus B obema
Ha AeWHOCTTa CHU UMK 3a NpexpaTABaHe Ha AelHocTTa ci B Bsnrapus.

BaxHu cu6uTHR, HACTBLNWAK Cleq AaTaTa Ha 3roTBAHEe Ha PUHAHCOBUSA OTYET
MNpeporoBopeHn ca ycrosusita no 3aem npepocraseH oT PaitdainseHbarnk ViHTepHewbHben Al
AscTpus. MNMony4yeHa € JONMBNHWUTPIHA NapyUYHa BHOCKA OT €AHONUYHNA COBCTBEHMK HA KanuTana.
C ponbnHWTENHaTa NapuyHa BHOCKA € M3BbPLUSHO YaCTUMHO NoracsBaHe Ha 3aema npaocTaBeH
oT PaiichbainzeHbaHk UHTepHewwHEN AT, ABCTPUA.

YyacTue Ha ynpaBuTenute B TBLProBCKM ApYXecTBa KaTO HEOrPaHNYEHO OTrOBOPHM
ChLAPYXHHUUMK, NPUTEKABAHETO Ha noBeve oT 25 % Ha CTO OT KanwuTana Ha ApYro ApyXecTBo,
KaKTo ¥ y4yacTMeTo MM B YNpaBneHWETO Ha APYTH OpyXKecTBa WM Koonepaluu, KaTto
NPOKYPUCTY, YTIPABUTENU UMK YNEHOBE Ha CHBETH

KaTo cbapyXHMUM — HAMA.

Karo ynpasutenu
.Kew Exnp Ec Enepaxn” EOO[;
- ,Kei EHg Ec Evepmpxn 1”7 EOO[;
- ,Kel Eng Ec Eneppxun 2" EQOQH;
- .Br-1"ECOQ;
- ,Br-2" EQOQM;
- B4 EQOO[L;
- ,Br-5" EOOQ;
- ,BIr-8" EOOQ;
- ,YvHa Napk KasapHa Uuct” EQON,;
- .¥YvHp MNapk KaeapHa Yect” ECOL;
- ,nobo Erepaxu® ECOQ;
- Mapk 1” ECQQ;
- ,Mapk 2" ECO[;
- Y01 Benrapus 4° EOOQ.
- Jlykepr Benrapus”’ MM6X, AscTpus;
- Jlykepr PeHio” FMOX, ABCcTpus;
- enp Naywp” CPJ, PymbHus.

Bb3HarpaxaeHus, Nony4yeHn oT YNpaBuTenuTe
Mpea 2015 r. ynpasuTenute Ha [py>ecTBOTO He ca nony4yasanu BL3HarpaXaeHus.

YnpaBneHue Ha KanUTanoBUA PUCK

LienuTe Ha ynpaBuTenuTe npu ynpasneHue Ha KanuTtana ca aa 3alWuTAT npasoTo Ha ,BIM-3" EOQQ
Aa npoabInKW, Kato AeCTBALLO APYXECTBO C Uen AOXOAHOCT M NoAdbpXKaHe Ha onTAManHa
KanuTanosa CTPYKTYpa.
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3a fla NoAABLPXKA UNW N3MEHS KanuTarioBaTa cTpyKTypa, [Ipy)ecTBOTO MOXe Aa Kopuripa cymara
Ha U3nnaTeHuTe AUBMAEHTN U BL3CTAHOBEHWS KanuTarn Ha CbAPYKHULMTE, Aa EMUTUPa HOBMU

AAroBe Mnu fa ce Npogagasa akTVBK, 3a Aa CE NOKPUAT AbArose Ha [pyKecTBoTo.

B cwoTBeTCTBME C OCTaHanuTe B MHAYCTpMaTa, ,BM-3" EOO[ KOHTpoONupa Kanutana Ha 6asa Ha
CbOTHOWeHMeTo cobcTBeH/npuBreyeH Kanutan (koedpMUMEHT Ha 3aanmeXHsnoct). Tosu
koedMLMEHT ce U3UMCNABa, KaTo HETHUTE ABNrOBE Ce pa3fensT Ha obwmA kanuTan. HeTHuTe
ABMNroBe ce U3YMCNABAT, KaTo OT obLUTe NacuBM (,TEKYLLWM U HETEKYLUM NACMBU” BKIIOMUTENHO,
KaKTo e NokasaHo B c4eToBOAHWA Hanaxc) ce NpucnagHaT Napy U NapuyHKU ekBuBaneHTy. OBLLuAT
kanuTan ce us4ucnABa, KaTo ,coBCTBEH KanuTan” (kakTo € nokasaH B cYeToBoAHWA BariaHc) ce

cbvbepe ¢ HeTHUTe gbnrose.

MMonuTukata Ha PBKOBOACTBOTO € Aa ce nogwbpxa ctabunHa kanutanosa Basa, Taka ve Aa ce
CbXpaHW JOBEepUETO Ha cOOCTBEHULMTE, 1 Ha nasapa kato 1Aano, W Aa Mo)e Ja ce ocurypsar

YCNOBWA 3a passuTe Ha OuaHeca B Obaelle.

_YnpaBneuwe wa kanwrana \
31 pekemBpn | 31 gekemMBpn

Bug 2015 r. 2014 r.
O6wo ALNroB KanuTan, T.u.: 6,627 7,430
3adb/mkeHus KbM baHKU U (buHaHCo8y uHCMumyyuu 5,610 6,406
3adbmKerHus nNo GhuHaHCco8s NU3UHe - -
Tupeoacku kpedumu u 3aeMu KbM mpemu auya u
CMOoKosU Kpedumu - -
3adumkeHus KbM cebp3aHu npednpusamus 138 208
Bcuyku ocmananu nacusu 879 816
HamaneH ¢ napwynurte cpegctea M
NapM4HM eKBUBANIEHTHN {265) {63)
HeteH Awnros kanutan 6,362 7,367
O6uwo cobcTBeH KanuTan 2,952 2,834

Uenra Ha [pyxecTBOTO € Aa noaLpxka GanaHc Mexay no-BMcOKaTa Bb3BPALLAEMOCT, KOSTO
MOXe Aa € BL3MOXHA C NO-BUCOKUTE HWBA HA 3aAMbXHAMNCCT U MNOM3WUTE M CUIYPHOCTTa OT

CUNHa KanuTanoea f1o3nuua.

YnpaBneHue Ha (hMHAHCOBUA PUCK

FpyecTBOTO MMa EKCTIO3ULMA KbM CregHATe OUHAHCOBN PUCKOBE:

* KpeauTeH pucK;
e IMKBWAEH PUCK;
* nasapeH pucK;
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e OnepaTVBEH PUCK.

B Hacroswusa Aoknag e onoBecteHa MHEOPMALMA OTHOCHO EKCNOSUUMATa Ha [IpyXecTBOTO
CNPAMO BCEKM OT rOpernocoyveHUTe PUCKOBe, LienuTe, NONUTUKUTE W npouecu B [lpy»XecTsoTo no
OLEHsiBaHe, W YNpaBNeHMe Ha pucKa, W yYNpasneHvweTo Ha kanutana. JonbrHWTENHW
KOMMUYECTBEHN ONOBECTABAHWA Ca BKMIOYEHU B Genexkure KoM UHaHCOBUA OTHEeT.

OCHOBHM NONOXEHUA 3a ynpaBneHue Ha pucka

YnpasuTenuTe HOCAT OTFOBOPHOCTTA 32 YCTAHOBABaHe M HAA30p Ha paMKaTa 3a ynpasneHue Ha
puckoseTe B [lpyXecTBOTO. BBbTPelHUAT KOHTPON U3BLPIUBA, KAKTO NEepUOgUdYHM Taka W npu
cneuuanHy cny4an NpoBepKU 3a ynpaBneHwe Ha pucka v npoueaypw, YMUTO pesynraty ce
AoKnageat Ha YnpasuTenHUA CLBET,

MonuTknTe 3a ynpasneHue Ha pucka B [IpyxecTBOTO Ca yCTAHOBEHM C Lien ga uaeHTudvumpar
1 aHanuaupaT pUcKoBeTe, BNuseLiM BepXy [pyXecTBoTo, Aa YCTAHOBABAT rpaHALIM 32 NOEMaHe
Ha pPUCKOBE MO OTAENHW BUAOBe, JedrHupaT npasuna 3a KOHTPOn BLPXY PUCKOBETE U crasBaHe
Ha ycTaHOBeHUTe rpaHuLM. MONUTUKATE M CUCTEMUTE NO YNpPaBNeHUe Ha pUCKOBETE NOANSXKAT Ha
perynspHa npoBepka ¢ Lien YCTaHOBABaHE Ha HAacTLMNWNM U3MEHEHWA Ha Nasapa K AeilHOCTUTE Ha
Opyxecteoto. [pymectsoTo 4ypes obyyeHUe W NpunaraHe Ha YCTaHOBEHWTe cTaHZapTW W
rnpoueaypu 3a ynpaeneHwe Lend ga passve AWCLIMMNIMHA M KOHCTPYKTMBHA KOHTPOMHA cpeaa,
KbAeTO BCUYKM CRYKUTENKN pasbupaT CBOATa Pons U 3aQbIKEHUA.

KpenuteH puck

KpeAUTHWAT pucK e puckbT, Ye KOHTPareHTbT HAMA [a W3MbIHU 3afQbIHKeHUATa CU Mo AafdeH
(PUHEAHCOB WHCTPYMEHT UMM [OroBop, KoeTo Bogu Ao cuHaHcoBa 3aryba. JpyxecTBoTo e
W3MOXKEeHO Ha KpeaWTeH PUCK OT CBOMTE ONepaTUBHU AeWHOCTU (raBHO 3a TProBCKU B3eMaHuA),
KaKTo ¥ OoT geiHocTUTe cu no ¢uHaHcupaHe, BKNIOYUTENHO Aen0o3UTM B 6aHKM U drHaHCoBU
UHCTUTYLIMW, BANYTHU GOENKM U ApYrU PUHAHCOBN MHCTPYMEHTM.

Mepxku

ApyXecTeoTo BHAMATENHO CNeaK ca HABPEMEHHOTO NoracABaHe Ha TbPIrOBCKUTE CU B3EMaHMUA.
BbB Bpb3ka C HECUIYPHOCTTa Ha MexayHapoaHuUTe chmHaHcoBK Nasapu oT 20081 u nopaau daxkTa,
ye mMxsara JOrosopeHa B porosopa 3a OaHKOB KpeauT € C NnaBaw, JIMXBeH TMNPOLEHT,
[pyXecTBOTO npeanpue Mepkn 3a YacTUMHO XedxupaHe (okono 50%) Ha pasxoguTe 3a NUXBM,
ypes CKNYBaHeTOo Ha JOroBop 3a NMXBEH Cyan CBrNACHO KoliTo, 3a 50% OT rmaBHULIaTa No 3aema,
NNaBalLUAT NMMXBEH NPOLEHT Ce 3aMeHA ¢ (PUKCUPAH NUXBEH NPOLEHT.

B3aemaHust om KriueHmu

KpeautHata nonwTtvka Ha [py)XecTBOTO NpeaBwXOa BCEKM HOB KIMEHT Aa ce npoydyBa 3a
KpeauTocnocoBHOCT Npeau Aa ce NPeANoXaT CTaHAAaPTHUTE YCMOBUA Ha AOCTaBKa W MnallaHus.
OpyxecTBOTO HAMa NpobremMu No OTHOLEHUA Ha CLBMPAHETO HA B3EMAHNATA CU OT KITMEHTW.

HHeecmuyuu
DpyXecTBOTO HE NpaBv UHBECTULMU B NUKBUMAHW ALNTOBU M KOPNOPAaTUBHY LIEHHN KHWKa C orneq
Ha TOBA Aa IMMUTMPA EKCMO3ULUMATA CH N0 KPEeAWUTEH PUCK.

JNukBuaeH puck

JlukBnaeH pucKk Bb3HUKBA NMpPU NONOXEHWE, Ye OPYXECTBOTO HE U3MBbIHA CBOUTE 3abIIKEHUSN,
KOraTo Te CTaHaT vanckyemn. [pyKecTBOTO npunara NoaAxos, KOWTo Aa ocurypu HeobxoguMmuns
NUKBMAEH pecypc Aa Ce nocpeljHaT HACTLMMNUTE 3agbMmKeHUs NpyU HOpPManHW Unu CTPecoBu
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ycnoeusi Ges ga ce peanusvpar Henpuemnveu 3arybu unu aa ce yBpegu penyrauusTa Ha
OpyxecTtBoTO.

ApyxecTeoTO Npasu hvHaHCOBO NiaHMpaHe, C KOETO fia NocpetlHe UsnnaaHeTo Ha pasxogu u
TeKyuTe C1 3agbmKkeHUs Ypes cuctema KaneHgapHo nnaHupaHe Ha ABUXeHWe Ha napudHuTe
cpepcrTea’.

Ma3apeH puck

MasapeH pyucK @ PUCKET, NP NPOMSAHA Ha NasapHUTe LEeHW, KaTo KYpC Ha Yy»KaecTpaHHa BanyTa,
NUXBEHWU MPOLIEHTU WMA LIeHW Ha KanUTanoBW WMHCTPYMEHTU, AOXOALT Ha APYXXeCTBOTO wnu
CTOMHOCTTAa HA HeroBuTe WHBeCcTMUMWM fa 6GbpaT sacerdatv. Llenta Ha ynpaeneHWeTo Ha
nasapHWA pUCK € [1a YNpasrasa M KOHTPONMMpa eKCMOo3ULUMATA Ha NasapeH pUCK B NpUeMnuBM
rpaHnLUM, KaTto ce onTMMManpa Bb3BpbLaeMocTTa. [pyXeCcTBOTO € 3aBUCUMO OT peLleHusTa Ha
ObpxKaBHaTa areHUMA 3a eHepruiiHo U BOGHO perynunpaHe 3a ueHuTe, No KoMTo MmectHoTe EPI
U3Kynyea npoaykumsaTa Ha [IpyxecTBoTo.

BanyreH puck
ApyecTBOTO HE € UINOXEHO Ha BanyTeH PUCK NPWU NOKYNKU W/unu npoaaxeu n/vunu noemaHe Ha
3aeMKn pa3nuYHU OT hYHKUMOHANHATA BanyTa, OCHOBHO B €BpO.

JIuxBeH puck

BB Bpb3Ka ¢ HECUINYPHOCTTa Ha MeXayHapogHute dmHaHcoBM nasapu ot 2008 r. v nopaau
dakta, ye nuxeaTa AOroBOpeHa B AOroBopa 3a DaHKOB KpeawT @ C nnasally NUXBeH NPOLEHT,
OpyxecTBOTO Npeanpue MepKky 3a HacTUHHO xeprupaHe (okono 50%) Ha pasxauTe 3a Nuxsu, Ypes
CKMIOYBAHETO Ha JOrOBOP 3a NUXBEH Cyan CbrnacHo KoiTo, 3a 50% oT rmaeHULIaTa No 3aema,
nNaBawMAT TUXBEH NPOLEHT ce 3ameHA ¢ uKcupaH NMXBEH NPOLEHT.

OnepaTnBeH puck

OnepaTMBeH PUCK € PUCKBT OT MPEeKU WM KOCBEHWU 3arybwu, MpoMsTUYaLLM OT WKMPOK KPBbI OT
NPUMUHK, CBBLP3aHW C NPOLECUTE, NepcoHana, TEeXHONOrMuTe W UHdpacTpykTypaTa Ha
Opy*ecTBOTO, KaKTO M OT BBHWHU (PaKTOpWU, pasnWYHU OT KPEeAWTHW, NasapHU U NUKBULHU
PUCKOBE, KATO Hanpumep Tesn, NpoM3THHaLi OT NMpaBHU WM PerynaTtopHM WU3WCKBaHWA ¢
obLLONPUET CTaHAApPTV Ha KOpPNopaTuBHO noBepeHwe. OnepaTMBHN PWCKOBE Bb3HMKBAT OT
BCUHKM Onepaunn Ha [pyXecTBoTo.

Llenta Ha [pyxeCcTBOTO e Aa ce ynpaenABa onepaTyBHUsS PUCK, Taka Ye fa ce banaHcmpa mexay
n3bsreaHeTo Ha cvHaHCOBX 3arybu W yBpeXxpaHe Ha penyTauusta Ha [lpyxecTBoTo, M
UANocTHaTa eeKTUBHOCT Ha pasxoawTe 4 aa ce usbareaTt npoueaypvTe 3a KOHTPOI, KOUTO
orpaHv4aBaT MHALMaTuBaTa n TBOPYECTBOTO.

OcHoOBHaTa OTrOBOPHOCT 3a paspaboTBaHe U NpunaraHe Ha KOHTPOSM 33 ONepaTUBHUA PUCK Ce
Bb3MNara Ha BUCLLETO PLKOBOACTBO. Tasy OTFOBOPHOCT Ce noAnoMara oT pasBUTMETO Ha obLUK
cTaHgapTy 3a [ipyecTBOTO 3@ ynpaBneHvie Ha onepaTUBHUA PUCK B criegHuTe obnacTu:

e M3NCKBAHWA 33 NOAXOOSILO pasnpedeneHVe Ha 3aqb/DKEHUATA, BKNIOYUTENHO ¢
HE3aBUCUMO OTOPU3NPAaHe Ha COErKy;
M3WNCKBAHWUA 33 PaBHABAHE W MOHUTOPUHT HA GAENKUTE;
ChOTBETCTBUE C PErynaTopHUATE U APYMv NPpaBHK U3NCKBAHYIS;
DOKYMEHTaLWUA 3@ KOHTPON v NpoLlenypw;
U3NCKBAHMA 32 MEpHoaudHa OLEHKa Ha OnepaTUBHWUTE PUCKOBE W afeKBaTHOCTTa Ha
KOHTPOMUTE U NPOLIGAYPUTE 3a CNpaBAHE C MAEHTU(PULIMPaHUTE PUCKOBE;
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=  MW3UCKBaHWA 3a fOKNajBaHe Ha onepaTMBHM 3arybM M nNpeanoKeHUTe Kopurupaiuu
LBEeWCTBHS;

pa3BUTWE Ha aBapuviiH NNAHOBE;

ofyueHue U NpoheCUoHanHo pasBuUTHE;

€TUYHW M BU3HeC cTaHgapTH;

HaManAsaHe Ha pUCKa, BKIHYUTESHO 3acTpaxoBKa, KoraTo ToBa e edekTUBHO.

OTroBOpHOCTH Ha PLKOROACTEOTO

Cnopep 6bnrapckoTo 3aKOHOAATENCTRO, PHKOBOACTBOTO CeABa fa U3roTBs OUHAHCOB OTHET 3a
BCAKa (prHaHCOBa roAuHa, KOUTO A1a AaBa BAPHA U YeCTHA NpeAcTasa 3a PUHaHCOBOTO ChCTOSHNE
Ha JpyXecTBOTO KbM Kpasi Ha roguHaTta, (hMHaHGOBO MY NMPEACTaBAHE U NAPUYHN MY NOTOLIW.

PbKOBOACTBOTO NOTBBbPXKAABA, Y€ € Mnpunarano nNocneAoBaTeNHO afAeKBaTHW CYETOBORHM
NOAWTUKM NMPU M3FOTBAHETO Ha roguiHuAa duHaHcoB oTyeT KbM 31 gekemepu 2015 T M e
Hanpaeuno pasymMHW U Npeanasnueu NpeLeHku, NPeanonmKeHna n NpuBNU3UTEeNHU OLEHKN.

P1BKOBOACTBOTO CLLUO NOTBbLPXKAABA, Y€ Ce & NPUABLPXKANO KbM AeACTBAlUTE CYETOBOAHM
CTaHAAPTH, KaTo hUHAHCOBUAT OTHET € M3TOTBEH Ha NPUHLMNA Ha JeACTBALIOTO NpeanpusTyHe.

PBKOBOACTBOTO HOCWU OTFOBOPHOCT 3a MPABUMHOTO BOAEHE HAa CYETOBOSHWUTE PEerucTpu, 3a
Lenecbobpa3HoTo ynpaBneHue Ha aKTMBUTE U 3a NpeanpUeMaHeTo Ha HeoBxoauMuTe Mepkn 3a
HaGsAreaHe U paskpusaHe Ha €BeHTYaNHN 3NoynoTpebu N Apyru HepeRHoCTH.

PBbKOBOACTBOTO ChHILG NOTBbRXKAARA, Y€ NPU USTOTBAHETO Ha HACTOALLMA A0KNa 3a AeAHoCTTa e

npeAcTaBunG BAPHO U YeCTHO pasBUTUETC W pesynrtaTtuTe oT OeAHocTTa Ha npegnpnAaTUeTo 3a
W3MWUHanNuA nep1oa, Kakto U HEroBOTO CbCTOAHWE U OCHOBHUTE PUCKOBE, Nped KOUTO e U3NPpaBeHo.

YnpaBurten:

Kamanuna-KpucmuaHa Ljpazou

.BM-3" ECOL
rp. Cocpusn

25 main 2016 .
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WYY DERIDITTE- D

JOKJIAJL HA HE3ABUCHMHS OJUTOP

Jo exHOTHYHHA COOCTBEHHEK HA
BI'-3 EQO]I

Jox;1an BEPXY PHHAHCOBHH OTYET

Hue wmapppmmxme oguT Ha mnpunoxeHus ¢uHaHCOB oTdeT Ha BI-3 EOOM (“pykectBoTo”),
BKJIIOYBALl OTHET 334 (PHHAHCOBOTO CheTOAHME KbM 31 mekemepu 2015, oruer 3a neuyanbara wiu
3arybaTa W japyrua BceoOXBaTeH JOXOA, OTHET 3a MPOMEHHTe B COGCTBEHMA KANMTAN H OTYET 3a
TOAPHYHHTE NOTOLM 34 TOAMHATA, IPUKTIOYBALA Ha TA3M [aTa, KakTo ¥ 0000IIEHOTO ONOBECTABAHE HA
CBINECTBCHUTE CHETOBOJHH MTONMTUKH W APYraTa MOACHHTEHA HHOOpMAIIHA,

Omzosoprocm Ha PeKOBOOCMBOMO 30 (PUHAHCOBUS omyem

OTropopHOCTTa 3a M3rOTBAHETO M JOCTOBEPHOTO TMPEJACTABAHE HA TO3H (PUHAHCOB OTYET B
ChOTBETCTBHE ¢ MexXIyHapoJHHTE CTAaHIApTH 3a (PUHAHCORO oTunTaHe (MCPO), npuetH or
Epponeklickua cb03, KAKTO M 33 CHCTEMa 3a BBTPEINEH KOHTPOJ, KOATO PBHKOBOACTBOTO CUMTA 34
HeoDXoIMMa 3a M3TOTBSIHETO Ha ()MHAHCOB OTYET, KOMTO Ja He ChALPIKA CHLIECTBEHHM OTKJIOHEHHS,
HE3aBHCHMO JATH T C€ JB/KAT Ha U3MaMa WIIH Ha Tpellika, ce HOCH OT PLKOBOZCTBOTO.

Omzosopuocm Ha 00umopa

Haurara oTroBOpHOCT ce CBEXa 10 M3pa3dBAHE HA OJAWTOPCKO MHEHME BBPXY TO3H (MHAHCOR OTYET,
OCHOBABALIO €€ HAa H3BbpIUeHHA oT Hac ofgur. Hamwuar ogur Oe mpoBefeH B CHLOTBETCTBHE C
pod)eCHOHAIHATE H3UCKBAHUA Ha MexXayHapoaAHHTe OAUTOPCKH cTaHaapTH. Te3u crannapTu Hanarat
CMAa3BaHETO HA eTHYHHTE H3UCKBAHUS, KAKTO M OJWTET A4 O'bjie MNaHupaH W MPOBEACH TaKa, Ye HHE Jia
ce yOeIuM B pa3yMHa CTEIIEH HA CHI'YPHOCT HOKOJKO (PHHAHCOBHAT OTHYET HE ChABPIKA ChLIECTEEHH
IPELLKH.

OpuTBT BKIIOYBA M3MBIHEHHETO HA NPOUEOYPH ¢ LENM NOMyuaBaHE Ha ORUTOPCKH JOKa3aTelCcTBa
OTHOCHO CYMMTE M OTIOBECTABAHMATA, MpPEJICTABCHA BBR (HHAHCOBHA oTder. HM3bpanute npoueaypu
3aBHCAT OT [MpPELEHKATa Ha OJWTOPAa, BK/IIOYHTE/HO OLICHKATA Ha PHCKOBETE OT ChIIECTBEHH
OTKJIIOHCHKA BBB (l)P[HaHCOBHH OTYET, HE3ABUCHMO Ja/IH T¢ CC AbJIKAT Ha H3MaMa HJIK Ha rpellka., HpH
M3BbPIIBAHETO Ha Te3M OLEHKHM Ha PHCKA OAMTOPBT B3eMa MO/ BHHUMaHHE CHUCTEMATa 3a BHETPELIeH
KOHTPOJI, CBbp3aHa C H3rOTBAHETO M AOCTOBEPHOTO NPEACTABAHE HA (PMHAHCOBMA OTUET OT CTPAHA Ha
JpyxecTBoTo, 32 Ja pa3paCoTH OAWTOPCKM MPOLEAYPH, KOWTO Ca MOAXOAAIIM TpU Te3W
o0CcToATENCTRA, HO He C Lel HM3pasdiBaHe HA MHEHHE OTHOCHO e(eKTHBHOCTTA Ha CHCTeMara 3a
BbTpELIeH KOHTpOM Ha JIpyxkecTBoTo, OOUTHT CHINO Taka BKIIOUBA OLEHKA HA YMECTHOCTTA Ha
IIPWIATAHUTE CUYETOBOAHM TONUTHKM W PasyMHOCTTAa HA TMPUOMU3MTENHHTE CUETOBOAHH OLSHKH,
Hanpane}m ot p‘bKOBO,E[CTBO’I‘O KaKTO M OlICHKA Ha uHJ'IOCTHOTO npem.‘,TaBsHe BLB dpuuancoma OTHYeT.
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CLIHTa.MC, € H3BBPIICHHAT OT HAC OJWT MPEAOCTaBA JOCTATLYHA U NOOXO0OAIIA Haza 3a H3pa3CHOTO OT
Hac OOUTOPCKO MHEHHE,

Mnuenue

llo Hawe MHeHHe, PUHAHCOBHAT OTUET MPCHCTABA JOCTOBEPHO, BLE BCHUKH CBHLIECTBEHM ACTICKTH,
(uHaHCOBOTO CheToAHME Ha JIpyskecTBOTO kbM 31 sexemBpu 2015, KaKTO ¥ HeroBHTE tbyUHaHCOBH
pe3ynTatd OT ICHHOCTTa M MAPHYHMTE TOTOLM 34 TOAMHATA, NPHKTIOYBALNA Ha TaRd AaTa, B
cbotBeTCcTBHE ¢ MC®O, npuern ot EBponetickus ¢hio3.

Obpewane na suumanue

O6pbiname BrMMaHHe Ha Genexka 5 KbM HpUIoKeHUs QUHAHCOB OTUET, KBAETO € ONOBECTEHO, Ye
4acT OT HPeICTABeHUTE NMPHXOAM BKITIOYBAT CYMM, KOHTO 3aBHCAT OT THIKYBAHETO Ha NparoBeTe 3a
HETHO CMNEUMPHYHO MPOM3BOACTBO Ha ENCKTpHUYecKka eHeprus, AeMHHpanH B Pemenwne CII-
1/31,07.2015 na Komucusa 3a Exepruiino u Boano Perynnpane u TAXHOTO TIpaKTHYeCKO MIPUNOIKEHUE.
Yenosusta no npoaax6ara Ha NpOM3BENCHATA €ICKTPOEHEPTHA, CEEP3aHHA C TO3H BBNPOC, KAKTO M
APYTHTE Bh3MOMKHM (PEeKTH BBEPXY NPUIOKEHHS QHHAHCOB OTUET, Ca HECHTYPHH U 3aBHCAT OT GbIeHIH
cBOUTHS, KOHTO HE ¢a NOJA MPeKHs KOHTPon Ha JIpy:kectBoTo. HamweTo MHEHHE He € MOTM(HIHPaHO
BBE BpPBb3Ka C TO3M BBOPOC.

Hpyau

DHHAHCOBMAT OTYET Ha JIpy>KeCcTBOTO 3a rOAHHATA, PUKNOUBama Ha 31 aexemepu 2014, e OJMTHPAH
OT APYT OJMTOP, KOHTO € M3aan HeMoAH(ULMpaH JOKIa)] BEPXY Hero ¢ gara 25 maii 2015.

HMoxnajn BLpXy APYTrH NPaBHH H PETYIATOPHH H3HCKBAREA - ['0MINeH JOK/IA 32 JeHHOCTTA HA
ApyxecTBoTO chriIacHO 3aK0HA 34 CYETOBOICTBOTO

CobrinacHo u3MCKBaHHATA Ha 3aKOHA 3a CHETOBOJICTBOTO, HME NpEryefaxMe MpPHIOKEHHA | OQMIIeH
Joknan 3a jeiHocTra Ha JIpykecTBoTo. TOAMHIHMAT HOKIAH 3a JEHHOCTTA, H3rOTBEH OT
PBKOBOJACTEBOTO, HC € 4acT OT ¢HMHAHCOBMA OTYeT. MHcTopHueckata ¢uHaHCcOBa WHOpMauMs,
npencraBeHa B ['0fHIIAMA Aokaan 3a AeHnoctra Ha JIpyKecTBOTO, ChCTABEH OT PBKOBOACTBOTO,
CBOTBETCTBA B CHILECTBEHUTE CH ACTMIEKTH Ha (DMHAHCOBATA MH(OPMALMS, KOATO CE ChAbPKA BbB
¢unancorua oruer ua JIpyxectoto xeM 31 nexkemspu 2015, msroteeH B crhoTBeTeTBHE ¢ MCDO,
nipueTH OT Epponekickus cpro3. OTroBOpHOCTTa 3a M3TOTBAHETO Ha ['OQMINHMS NOKIAn 3a AefiHOCTTa
Ha Jipyxectoto ot 25 ma#i 2016 ce HOCH OT PEKOBOACTBOTO Ha J[py:KecTBOTO,

S i ot FETD

Henotir Ogur OO/]

cucnasa JIHHKOBa Momumn Yeprancku
ITennoMowmHKK Ha Ynipasutena CHUIBH Perucrpupan ogutop

Codusn
13 rouu 2016
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OTder 3a neuanbara Wik 3ary6aTa u Apyrus BceoOXBAaTeH A0X0/

3a ropgmaaTa, NpEKII0YBama Ha 31 xexeMEpH
B xunaou nesa

Ilpixonn ot opoaakta Ha NPoSYKIHEL

Ipixomum ot npopaxkda Ha yonyru

Jpyru npuxoau

Harnompany cypoBHHH, MATEPHANY B KOHCYMATHBH
Pazxonn 3a PRHIIAY YCITYTH

Pasxonu 3a aMopTH3AIMH

Jpyrn pasxonn

Pesyarat oT onmepaTHBHA JeifHoCT

DHAAHCOBH PaIX0oHH
ewanéa mpean sansamu

Pazxonu 3a sjausun
Ilegan6a 3a mepuoaa

JApyT BeeobxBaTen gJoxon

Komnonenmu, koumo ca ulu Mozam oa Ovdam
sHOCTeOCHeUe pexnacuuyupann & nevarbama wiu
3azybama:

EdexTHBHA 9acT OT NPOMEHHTE B CIPABEAIHBATA CTORHOCT
NpH XeDKUpaHe Ha NAPHUYHH IIOTOLH

HaHbK BBpXy Opyr BceoOXBaTeH A0X0N

JApyr BceobxBaTeH H0X0/ 3a NEPHOJA, HETHO OT AAHBIHA
O6mo BceoOXBATEH J0X04 33 MIEPHOAA

Benescxume Ea Zezdeﬂm Ydacm om mo3y QUHAHCO8 OMYem

Momuun qepzaucm
Pezucmpupan ooumop

Hama: 42, 06- 20/ 6

Benexcxa
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1

14

4
14

@unarncoe oniem
3a zodunama, npurtoveania na 31 dexemepu 2015 2.

2015 2014
1,797 1,887
40 40

. 15
(10) &)
(628) (398)
(620) (747)
(26) (219)
553 569
(443) (502)
110 67
(11 6
99 61
21 (81)
o)) 8
19 (73)
118 (12)
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Dunancos onmmem

3a 200unama, npukmousauwa na 31 dexemepu 2015 2.

OT1Yer 32 PHHAHCOBOTO CHCTOSIHHE

B xunaou nesa Benewcxka 31 nexemppu 31 mexeMBpH
2015 2014
AKTHBH
HMoTH, MALTHHY, CHOpPBkeHEA H o6opyBaHe i2 7,208 7,731
Hemarepranam akTHEH i3 1,368 1,465
TIpeannateny pasxofH U pasxoay 3a Obaewm nepuoau i6 321 347
OrcpouenH JaHLYHH aKTHBH i4 71 84
O6110 HeTexylH AKTHBH 8,968 9,627
3aeMH ¥ KPeITUTH 19 - 179
THProBCKH H OPYrH B3CMAaHHA 15 309 323
IMpenmrateny pasxoan A pa3xoAn 3a OBACIH NepHOIH I6 37 72
INapn u NapUdHN EKBUBATICHTH I7 265 63
O0mo TeXyImH AKTHER 611 637
Ob6imoe aKTHEH 9,579 10,264
CoberBeH KamaTan
PerucTpupan kanuTan 3,057 3,057
Pezepen %7 (116)
Ileuanbn 1 zaryou (8) (107)
0O6mo cobcrBeH KamuTan I8 2,952 2,834
IMacuen
3aeMM B KpeIUTH 19 4,899 5,743
JlepuBaTHEM 21 69 95
Ilporuzan 22 103 98
OTcpoYern npuxosu 24 531 571
O0mo HeTeKYIMHA NacHBH 5,602 6,507
3aeMM B KpeUTH 19 711 663
TBproBekM ¥ IPYTH 33 TLIDKSHHA 20 227 174
JepHBaTuBy 21 47 46
OrcpoueHn NpHxoaH 24 40 40
OGmo TeKYIIH NacHBH 1,025 923
0O6mo macuBH 6,627 7.430
0O6mpo cober KAIMATAJ H HACHBH 9,579 10,264
DHHAHCOBHAT )05 agaHe OT Ynpasurels Ha JipykecTBOTO Ha 25 Maif 2

Vnpasumen

EBenesickume ca Hzmzéna wacm om most QUHAHCO8 OMMEm.

Mowmmuun ‘Iepzeucxu
Pezucmpupan odumop

Hama: 43 OG. Z@{é

Vi
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OTt4er 3a npoMeHHTE B COOCTBeHHSA KAMMTA

B xunaou neea Fenesickn

Bananc Ha 1 anyapu 2015

O6mo BceobxpaTen goxon 3a nepHoga
ITevan6a

Hpyr Beeobxsaren aoxox

O06mo BceolxBaTeH J0X04 32 MEPUOA

Cneiaxn cbe cobcTReHHIHATE,
OTHYETEHH B co0OCTBeHHS KaNHTAN

Bananc Ha 31 gexemepu 2015

Banauc xHa | aayapu 2014

O6mo BceofxBaTeH 10X04 32 MepHOIA
Tleuan6a

Jpyr BceoBXBaTeH NOX0X

O6mo BceoGxBaTen HoXoH 3a MepROIA

Caenkn che COGCTREHAITHTE,
OTYUETEHH B colCcTReHRAN KAMATAN
Bananc na 31 nexemepu 2014

18

18

Durnarcoe omyuem
3a zodunama, npuxnovsawia na 31 dexemepu 2015

Perucrprpan Xenm Megan6em  Obimo cobernen
KARHTA Peseps 3arybe KANETAI
3,057 (116) (107) 2,834

- = 99 99
- 19 - 19
- 19 99 118
3,057 (97) 8 2,952
3,057 (43) (168) 2,846
- - 61 61
- (73) - (73}
- (73) 61 (12)
3,057 (116) (107) 2,834

@HHAHCOBMAT OY9ET € ',noﬁpeﬂ 34 M3aBaHe oT Yopaeurena Ha J{pyxecTBoTo Ha 25 Mait 2016 r
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“Br-3” E0ojq Dunancos omyem
34 zoounama, npuxnousaiia na 31 oexemapu 2015

OTyuer 3a NAapHYHHUTE NOTOLH

3a roqunara, npukmoyBama na 31 fexeMBpn

B xunnou nesa Benexcra 2015 2014

Hapa4Hu NOTONH OT ONEPATHBHA AeiiHOCT

TlocTeIneHHA OT KITHEHTH 2,169 1,932
INnamwanus KeM JOCTABYHLIA (673) (420)
IInaTenM KOCBEHH JAHBIH HETHO (283) (325)
HsmrateHH NAXEA (507) (455)
JIpyTH IamaHus HETHO 113 4)
HeTten napyveH MOTOK 0T 0NepPaTHBHA AefiHOCT 819 728

IMapyana moTOLH 0T HHBECTHNHOHHA AefiHOCT
IIpenocrapenu 3aeMu 179 (179)
Heren napu4eH noTok 3a HHBECTHIMOHHA AeHHOCT 179 (179)

Ilapuuen morox ot huHaHCOBA AeliHoCT
HMznnamannd keM cOOCTBEHHLHATE, CBBP2aHH ¢ pasnpefeliHe
Ha ZIOITBTHHTE/IHA PE3epRH -

Inatmamisa no nony4eHH 2aeMi (796) (735)
Heren mapuyen noTok 3a pHHAHCORA AeliHOCT (796) (735)
HeTno naMaieHne HA NAPH H NAPHYHHA eKBHBAJIEHTH 202 (186)
Tlapn 1 napuYHH eKBUBANEHTH HA | AHyapH 63 249
Iapu ¥ NapHYHH eKBHBAJeHTH Ha 31 exeMBpH 7 265 63
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Benexkn KbM (HAAHCOBHH OTYET

1) Craryr B upeamMer Ha AeiinocT

BI'-3 EQOJ ("MpyxecTBoTo™) € eIHONMYHO APYKECTBO ¢ OrpaHMYMEHa OTTOBOPHOCT, OCHOBaHO mpes 2007
I., BIOMCAHO B ThpPrOBCKMA PErMcTBP KbM AreHims no eBnuceaduaTa ¢ EMK 124710515, Cemammmero u
4NPEeckT HA VIPABNEHME HA IpykecTBOTO e B PemyGnuka Buarapus — rp. Codus 1404, yn. Teppamnku
rpoxon Ne 23, er. 3, opuc 10-11. AgpecsT 3a kopecnonmesrus ¢ B 1p. Cobma 1404, ya. Teppaumxu
poxon Ne 23, er. 3, oue 10-11. Enextponnnar agpec 3a Kopecnougeruus e office@atlasconsultingbg.com.
[Ipeamer Ha aeitnoctta Ha Bl — 3 EQO]] e npoH3BOICTEC Ha eNEKTPOEHEPTHA OT Bb300HOBIEMH EHEPTUHAHH
H3TOYHHITH.

Jpy:KecTBOTO Ce MPEACTAEINRA H ypaenaea or Karanura-Kpuctrana JIparow, rpaxknand Ha PyMbrES.
Ennonuuen coGcTBenuk Ha xanurana € EPI' Vuun Brarapus T'm6X — IOpykecTBO pErHCTpHpaHO B Ipak
Buena, Ascrpns.

2) baza3za @3roresiHe

(a) CrorBeTCTEHE

Toau QUHAHCOB OTUET € HITOTBEH B CHOTBETCTBHE ¢ MexIyHapoIHUTC CTAHAAPTH 33 GHHAHCOBO OTIHTAHE
(MC®O), mpuetu ot Esponeiickng Crios (EC).

(DHHAHCOBHAT O0TYET € ono0peH 3a H3garaHe oT Ynpasurend Ha JpyxecTsoro Ha 25 mait 2016 .

(9] Baza 3a uamepBane

To3H (HMHAHCOE OTYET € W3TOTBEH Ha 0a3aTa HAa MCTOPHYECKATa CTOHMOCT, ¢ M3KIIOYEHHE Ha CIIEHHTE
CBHIIECTBEHH IIO3HLIMA OT OTYeTa 33 (PHHAHCOBOTO ChCTOSHHE:

® JCpPHBATHEHH Cll[d'HaHCOBH HHCTPYMEHTH, OTYMTAHHU 110 CLIPABENTHBA CTOHHOCT;

(B) MYHKUHOHAJHA BAIyTa K BAJAYTa Ha INPeICTABIHE

Toiu QHHAHCOE OTYeT e TpeacTaBeH B Buirapcku nesa (BGN), xodro e (yHKOMOHATHATA BalyTa Ha
Hpyxectroro. Llanara dunancosa nHdopManaa npencTapeHa B IGBA € 3aKPhIIEHA 10 XHIANA, OCBEH KOTaTO
& IOCO4EHO IPYTo.

(r) Hsnoaseade Ha BpUOIH3IATENHH ONCHKH H MPELEHKH

Harotesmero Ha ¢uuancoems order cropen MC@OO mH3HckBa pPBKOBOACTBOTO [d IPABH NpPENEHKH,
IPUOTM3UTENHE OLEHKY W NOIYCKAHMS, KOWTCO BIISAT Ha IPHIAraHeTo Ha CHETOBONHHATE IIONHTHKH H HA
AKTHRMTE, TACHBHTE, NPHXOAUTE W pasxojuTe. PeanmHmAT pesynraT Moxe Aa ObplJe pasiHueH OT TE3H
NpHONM3HTENHHE OUEHKH.

IpepasraekaaHeTo Ha CHSTOBONHHTE OLIGHKH CE NPH3HABA B IEPHONA, B KOHTO OLEHKATA € NMpepasrieana,
KOTATO [pepazriex/aHeTo 3acsra TO3H NepHoi, M B OBACIIN IEPHOJH 3KO MPEpasriekJaHeTo OKased
BIHAHKE Ha OB/IeNIATE NEPHOAH.

(i) lpeuenru

WudopMauns 3a 3HAUATENHH NO3MIMM, 3aCETHATH OT OLEHKM M AONYCKAHWX IPH TPHIAraHe Ha
CYETOROJIHUTE IOIHMTHKH, KOMTO HMMAT Hal-3HauATeNeH e(pekT BLPXY CYMHTC IIPH3HATH BbB (PHHAHCOBHSA
OTYET, CE ChABPAKA B CEMHHTE OeCHKKH:

e Benexka 12 u 13 — OnpenenidHe Ha OYaKBAHAA HONE3CH KHMBOT U BH3CTAHOBMMATA CTOMHOCT Ha MMOTH,
MAIVHH, CLOPBKEHHA W 000pyHBaHe M HEMATEPHANHH JBITOTPaHHH aKTHBH.

s  Benexku 22 v 26 — OpH3HaBaHE M OLUCHKA Ha IIPOBHM3HHM H YCIOBHH 3aIBIKEHHS W IPaBa; OCHOBHH
TOMYCKAHHS 33 BEPOATHOCTTA U pasMepa Ha H3XOMAIIH PeCYPCH.
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Benexkkn KbM QHHAHCOBHA OTIET

2) bBa3za 3a usrorBane (IpogbL/DKenne)
Cnpagedugu cmoiinocmu

Hsxou oT c4eTOBOAHKUTE MONHTHKA M ONORECTSIRAHMS HA P[[II’YH(E(.‘.TBOTO H3HUCKBAT OLCHKa Ha CIPAaBCIAIIMBH
CTOHHOCTH 32 (bHHaHCOBﬂ H3a He—(l)HHaHCOB]f] AKTHEBH H NNAaCHBH.

HpyXecTBOTO & YCTAHOBHIIO KOHTPOJIHA PAMKA IO OTHOIIEHHME HA OLEHKATA HA CHpaBe/IMBH CTOHHOCTH,
ToBa BKMOYEBa OLCHHTENCKH KW, KOHTO HocH oOIIaTa OTTOBOPHOCT 33 HAA30pa HAl BCHYKM 3HAYMTENHU
OLIEHKH Ha CHIpaBeANHBa CTOMHOCTH, BIIFOUHTEIHO CIpaBeTHBY cTolHocTd B Hubo 3.

OLeHUTENCKHAT €KUT PEryIApHO Ipernexia YJHaYHTeNHuTe HeHaOmoTaeMHy BXOAAIH AaHHH U KOpeKUKH Ha
oneHkute. Ako wAdopMauAs OT TPETH CTPaHH, KATO KOTHPOBKH OT OpoKepM HNM CXOIHH YCIYIH, ce
H3MON3BA 33 OLEHKA HA COPABCIIHBA CTOHHOCTH, TOTABA OICHATENCKMAT €KHI OIECHABA IONYMeHHTE
JIOKA3aTeNncTBa OT TPETH CTPAHM, 34 Ja Ce TOXKPENH 3aKIIOYEHHETO, W€ TAKMBA OLEHKH OTrOBApST Ha
manckeapnaTa Ha MC®O, BKNIQUATENHO HHBOTO B HCpapxXuaTa Ha CIOpPaBEANUBHTE CTOMHOCTH, B KOETO
TaKKUBa OUCHKH Tp2OBa 12 Oboar KnacH(UIHpaHi.

Koraro ouendea cnpapegiMBaTa CTOHHOCT Ha AKTHB WIM NAacHB, [pyKecTBROTO M3NON3Ba HabmomaeMH
IAHHHM, AOKONKOTO € BhiMoxho. CupasemimBure CTORHOCTH C€ KATETOPHM3HPAT B DA3NHYHH HHBA B
HepapxuaTa Ha COpPaBeIMBHTE cTOMHOCTH HA Gasara Ha BEXONAIMTE IAHHH B TEXHHKHTE 33 OIEHKA, KAKTO
CIEABA;

e Hupo 1: xoTHpaHu leHH (HeKOPUTAPaHH) HA aKTHBHH NA3aPH 3a CXOAHH aKTHBH HIIH NAcHRH,

e Hupo 2; BXOAAIM AAHHM PARMMYHU OT KOTHPAaHM Uerd, BkmodeHH B Hupo 1, koHTo, IIpAxo (T.e. KaTo
LEHH) UMM KOCBEHO (T.€. NIOIYYEHA OT LIgHHK), ¢a TOCTHITHE 3a HabmoAaBaHe 32 aKTHBA MIIH NIAcHBA.

e  Hipo 3: BXOJAINH JaHHM 33 aKTHBA HJIH HACHBa, KOHTO He ca 0a3HpaHH Ha Ha0monaeMu NazapHu JaHHH
{neHabmozaeMH BXOIANM JAHHH).

AKO BXOOJIIHTE A2HHW, H3ION3EAHA 33 OLEHKA HA CIIpaRe/IABATA CTOMHOCT HAa aKTHBA MITH MACHBA, MOraT
1a Ce KATETOPH3HPAT B PasIAYHM HMBA OT HEPAPXMATA HA CNPABSIIMBMIE CTOHHOCTH, TOraBa OUEHKATA HA
CIIPABE/ITHBATA CTOHHOCT CE KATErOPH3MpPa B HEMHATA [HUIOCT B TOBA HUBO OT HepapXMiTa Ha CIIpaBeIHBUTE
CTOHHOCTH, THATO BXOIAIA MHAOPMAINA € OT 3HAYEHHE 33 LEIOCTHATA OlLeHKA.

I pyKecTBOTO TIpU3HAEA TpaHchepu MexIy HABATA Ha HepapXuaTa Ha CMpPABENMBUTE CTOHHOCTH KBM Kpad
Ha OTUETHHSI HepHO], Ipe3 KOUTo e cTaHana NpoMaHaTa.

T[loBeve rHGOPMAIKA 33 IONYCKAHMATA, HATPAREHH MPH OLEHKA HA CLPABEINBATE CTOHHOCTH, € BKIIOYCHA
B cneHaTa Genexka:

= Benexka 21 — JlepueaTuen

* DBenexka 22 — (DyMHAHCOBH HHCTPYMEHTH

(o) IlpomMeHH B CU€TOBONHATE NOJIHTHKH

H‘prOHa'iMHO npuaazane Ha RoeU UIMEHERUA KoM Chijecmayesaiil cmandapmu U PA3RCHEHUR, BHE3IH
€ CUIa npe3 MeKyYHuiua omuemen nepuot)

Crenuurte HOBH H3MEHEHHS KbM CHIIECTBYBALTY CTAHIAPTH M HORH Pa3iCHEHHs, H3faqeBd oT ChBera 3a
Mexnynaponnu cuerosoanx cranaaptd {(CMCC) u mpuet ot EC ca Bne3nd B cuna 3a TeKyIIHsA OTIeTeH
NEpUON;

o lzmenenns Ha pasndeM craHaaptd IonoSpenus va MCOO (uwmxen 2011-2013), npomzTHYamy or
FOOWIIHES TPOEKT 3a nopcdpenns Ha MCOO (MC@O 3, MC®O 13 w MCC 4{) ocHoBRHO ¢ el
OTCTpAHABAHE HA NPOTHROPEUHA H W3ACHABRaHe Ha opMynmpoRkd — npuetH oT EC ma 18 nekemepn
2014 (m3smeHeHwATa ca MPHIKAMY 33 TOUITHE MEPHOAH, 3aTI0UBAINY HA BIIA ciex 1 sHyapm 2015);

o KPMC®O 21 Hanosn, npuer or EC Ha 13 1011 2014 (B cuna 3a roAWIIHA NEPHOIH, 3aT04BAIIH HA AIH
cnex 17 roru 2014).

IMpueManero Ha Te3U M3MEHEeHHA KbM CHIISCTBYBAILH CTAHJAPTH M Pa3sACHEHHA HE € ZOBENO [0 IPOMEHH B
CUETOBOIHATA IOJMTHKA Ha JIpy:KecTBOTO.
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beaexkn KM (pHHAHCOBHS OTIET
3) 3HaYHMH CYE€TOBOJHH HOJHTHKH

3HaYMMHTE CYETOBOAHM NONATHMKHM IPeACTAaBeHH TO-A0NY €2 NPHIATAHH IOCIEZIOBATENHO BBB BCHYKM
TIpeCcTABEHH MEPHOIN.

(a) YyxpecTpaHHa BanyTa

(i) Coenxu ¢ yyaucdecmpanna eaiyma

Oneparuure B YyKICCTPAHHA BANYTA Ce OTYMTAT BBB (YHKUHMOHANHATA BaldyTa NO OOMEHHHA Kypc,
NpUJAGKHM B JeHs Ha M3IBLDIIBAHE HA cJenkata. [lapWuHW akrMBM W NACHBH, IEHOMITHHDAHH B
qyKIeCTpaHHa BajlyTa, € OTYATAT BLE (DYHKIMOHANHATA BANyTa IO 3aKIFOYHTENHHA Kypc B JeHS Ha
H3rOTBSAHE HA OT4ETa 33 GUHAHCOBOTO cheTodnHe. [ledanda wny 3aryba oT KypcoBH PA3IKKH, NPOH3THYAITH
OT TApMYHM NO3HIMH, € PA3IHKATA MEXTY aMOpPTH3HpaHaTa CTOWHOCT BBB (WYHKIAOHAIHA BalyTa B
HAYANIOTO HA TEpHOIA, KOpUrHapaHa ¢ edeKTiBHATA THXEA H IUIAIAHNATA Tpe3 NepHoAa M AMOPTH2HpaHATa
CTOMHOCT B UYKICCTPAHHA BALYTA [IPCBANYTHPAHA NI0 KYPCa B Kpad Ha MepHona.

Henapwany akTHEH ¥ NacHBH JEHOMMHHpPAHM B UYKAECTPAHHHM BaNlyTH, KOMTO C€ OTYMTAT 11O CIPaBe/IMRa
CTOMHOCT, Ce NpeBPBINAT BBB QYHKUMOHANHATA BalNyTa IO Kypca Ha NaTara, KbM KOATO € OnpelencHa
cripaBejnuBaTa croifHocT. Hemapiiny akTHEH M NacHBH B HY)KIECTpaHHa BRATyTa, KOMTO €€ OLUEHABAT MO
HCTOpHYECKa II€HA, ¢& NPEBalyTHPAT BB (YHKLUMOHANHATA BalyTa TI0 Kypca Ha JATaTa HA CAENKaTa,
KypcoBH paznukH, BL3HMKRALIM OT OPEBaTyTHPAHEeTO BLE (QyHKIMOHATHATA BATyTa C€ OTYHMTAT B Nieyanbu u
3ary0H, OCBEH CIeNHHTE PazlIHKH, KOMTO ¢ NpPU3HABAT B IPYr BceoOXBATEH HOXOA APH NMpeBaTyTHPAHETO
Ha:

® OTTCBapAILM Ha YCIOBHATA XCIKHHIH HA NAPHYCH IIOTOK, AOKONKOTO XECMKWHIA € E(IJGKT'HBGH.

Ot 1 guyapn 1999 roguna obmenHHAT Kypc Ha Bearapekud 1es (BGN) e ¢mxcupan xeM eepo (EUR).
O6mennuaT kype e BGN 1.95583 / EUR 1.0.

(©) @DuUHAHCOBU HHCTPYMEHTH

(i) He-Ocpusamuenu QUHAHCOBU QrmugH

JIpyKecTBOTO TBPEOHAYANHO NPH3HABA 38€MH W B3eMaHMi M [ENO3MTH Ha JaTaTa, HA KOATO Te ca
BBL3HHKHATH. BeHuky npyru QHHAHCOBY AKTHBH (BKTIOUHTENHO AKTHBH OTUHTAHM IO CHIPABEANIMBA CTOMHOCT
B newanOu W 3ary0H) ce NpHIHABAT ITEPBOHAYANHO HA IATATA HA THPryRaHe, HAa KoATO JIpyxecTBoTO €
CTAHATIO CTPaHa [0 NOTOBOPHUTE YCAOBMA HAa HHCTPYMEHTA.

Jipy*ecTroTo OTIIHCBA (PHHAHCOB 2KTHB, KOTATO JOrOBOPHHTE NpaBa 3a NApHdHHTE NOTOLH OT aKTHBEA ca
noracend, Wine HpyxecTBOTO NPeXBBEPIM TpaBaTa 3a HMOAyUaBaHe HA JOTOBOPEHHTEe MApHYHH IOTONU OT
(HUAHCORMS AKTHB B CHAETKE, Cropeq KOATO 3HAUMTENHA HYacT OT BCHUKM PHCKOBE H H3TOZH OT
cofCTREHOCTTa HA (MHAHCOBHA aKTHB €4 NPEXBHPIEHH. BeAko yuacTHe B IpeXBBpIeH (HHHAHCOE AKTHE,
KOHTO e ch3TageH WIH 3anbpkal oT JIpyKecTBOTO ce IPH3HABA KATO OTAENEH AKTHB WITH ITACHB.
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Benexkn KbM pHHAHCOBHS OTIET

3) 3HaYHMH CYeTOBOJHH HOJHTHKH (HPOIb/IKEHHE)
(6) PuHaHCOBH HHCTPYMEHTH (NPOXbJIKEHHE)
(i) He-depusamuenu hunancosu axmueu (Rpodvidceniie)

DUHAHCOBH AKTMBH M NACHBY Ce HETHPAT W HETHATA CTOMHOCT C€ NpeicTaBd B OTUETAa 3a (WHHAHCOBO
CHCTOSHHME TOTARA M CaMO TOraea, KoraTo JIpyMecTBOTO WMA NPABHO OCHOBAHHE Ja HETHPA CYMHTE W HUMA
HAMEPEHHE MK Ja YPEKIA Ha HeTHA 0d3a WM A2 peali3upa 4KTHEE M Id YPEAH HACHBA EMHOBPEM SHHO.

JpyxecTEOTO UMA CNETHUTE He-TEPUBATHBHY (WHAHCOBM AKTHBH: TAPH M MAPHIHH eKBHBANEHTH, 386MM I
B3eMaHHA

Jaemu u gzemanus

3acmu u B3eMaHEs ca (MHAHCOBH AKTHBH ¢ QHKCHPAHH WIH ONpelenseMH IalllaHisA, KOUTO He Ca KOTHPaHK
Ha axkTHBeH nasap. Takwmea axruBu ce MPU3HABAT TBPBOHAYAIIHO 1O CNpaBelIHBA CTOMHOCT IUTFOC BCHUKH
IPAKO CHOTHOCHMH pa3sxogu no ciaenxara. Clel IbpBOHAYATHO TPA3HABAHE 3a6MH H B3€MAHHA CE OLEHARAT
0 aMOPTH3UpAHA CTOWHOCT, KATO € W3NOMBA METOAA Ha eeKTHBHHA NHMXBEH NPOLEHT, HaMalleHa CBC
3aryon ot ofesnenka (Buxk Oenexxa 3(e)(i)).

Hapu U RAPDYYRY eKEUBATEHNTH

l'IaplrI H NMapH4YHH CKBHBAJICHTH BKINOYBAT NAPHYHH HAJIMYHOCTH M OCHO3SHTH HA BHXKNAHE € ITBPBOHAYANICH
MaTypHTET OT TPH MEcEla WM I0-Mallke OT AaTaTa Ha NpuacCGHBaHe, KOWUTO ca CEBP3aHA C HE3HAYATENeH
PHCK OT OPOMAHA B CIPaBeNTHBATA MM CTOHHOCT W €& M3ION3BAT OT JIpy)XCCTBOTO 33 YNpaBieHHe Ha
KpaTKOCpOYHH aHraXXHMEHTH.

(i) He-depusamuenu QuHancoeu Racueu

JpyXecTBOTO IBPBOHAYAIHO OPH3HABA KRMAJEHH TBITORM lIEHHM KHATH M NOTMHHEHH 3aTbJDKEHMS Ha
Zarara, HA KOATO ¢4 Bh3HKMKHANK. Bemdxu npyrH (MHAHCOBM MAacHBH (BKIIOYHMTENHO TAKUBA ONpeaeNeHH
KaTO OTYUTAHM IO CIpABREINMEA CTOMHOCT B IedasbH u 3arybH) ce NpH3HAaRAaT NLPBOHAYANHO HA TAXHATA
JaTa Ha TepTyBaHe, Ha KoATo Jpy:KecTBOTO € CTAHANO CTPaHa 10 JOTOROPHMUTE YCIOBHA HA HHCTPYMEHTA,

pr}KeCTBOTO OTIICBA (lJIfIHaHCOB IMacHB, KOraTQ HErOBHTE JOTOBOPHH 3aAb/DKEHUS Ca W3ITBJAHCHH HIIH Ca
OTMCHCHH MM HE Ca BANMTHIHH IIOBEYE.

QUHAHCOBH AKTMBH W [IACUBH CE€ HCTHpAT M HETHaTa CTONHOCT ce IpeacTargd B OTYETA 3a ¢JPIH3HCOB0
ChCTOAHUE TOTABA W CAMO TOraed, KOTaTo HPY)KGGTBOT 0 HMa IIpaBHO OCHOBAHHE fa HETHPA CYMHTE H HMa
HAMEPEHHC MM Ja YPCKIA HA HETHA baza MIH 1a peann3ipa akTHEA | 14 YPEIH NacHea CAHOBPEMEHHO.

IpyXecTBOTO KIacH(HINpPA He-lePHBATHBHATE (1MHAHCORM NACHRY KATO JpyTH (PAHAHCOBH MacueH, Takupa
(MHAHCOPH NACHBH C€ NPHIHARAT ITHPBOHAYAIHO IO CIpaBelTHBA CTOHHOCT IIIOC BCHYKH IIPAKO CRLP3aHK
pasxomu mo crenkata. Cnex OHEpPBOHAYamHO NPH3HABAHE Te3H (MHAHCOBH IIACHBH CE OLIGHABAT IO
aMOpTH3HpaHa CTOMHOCT, KaTo ce M3I0N3Ba MeToNa Ha e(heKTHEHHUS IMXBEH MPOLEHT.

I[pyl"H d]PIHaHCOBH TNACHBM BKNHOYBAT 3a€MH H KPEIHUTH H TEPTOBCKH H OIPYIH 3albIDKEHIA.



»BI-3” EOOJ Dunarcoe omuem
3a zodunama, npuriovsanqa na 31 oexemepu 2015

Bberexkn kuM GHAAHCOBHSA OTYET

3) 3mauaMH C4eTOBOJHH HOJHTHKH (IPOIh/LKEHHE)

(6) @uHaHCOBH HHCTPYMEHTH (NPOXLIKEHHAE)
(iii) Kanuman

g HJI0BE

Uspanenure pamose ce xiacHHIUpaT KaTo coOCTREH KAITATAN,

(iv) Mdepusamuctiu GURAHCOEH HHCIPYMERMU, GITHCHNMERO OMYUMAHE HA XeONCUPAemo
JpYXecTBOTO M3MON3Ea ACPUBATHRHY (PMHAHCOBH MHCTPYMEHTH 34 XeMKHPaHe Ha CBOHTE €KCIIOZHIMH KBM
JMXBEH PHCK. BHempeHuTte NepHBATHBH C& OTAENAT OT OCHOBHUA JAOTOBOP H C& OTYMTAT OTAGIHC AKO
HKOHOMHYECKHTE XapaKTepHCTHKH H PHCKORE HA OCHOBHHS JOrOBOP M HA BHEAPESHNA IePHBATHE HE ca TACHO
CBBP3aHW, OTUENEeH HMHCTPYMEHT CbC CBIIMTE YCIOBHA KaTO BHEJAPEHMS [EPHBATHB OTrOBapA Ha
neHMHHIAATA HA NEPHBATHB, H KOMOWHHDaHUAT MHCTPYMEHT HE €€ OTHMTa IO CIPaBEMJIKBA CTOHHOCT B
neqandu M 3aryoH.

IIpe  mLpBOHAYANHO ONpesiensHe Ha  XeMxupaHero, JpyxecTBoto  (OpMANTHO  IOKYMEHTHpa
B34MMOOTHOIIEHHETO MEXKIY XESMKHPAIMA HMHCTPYMEHT(M) M Xe[#HpaHaTa No3HIRA(H), BKIHOUHTENHO
LEIMTE | CTPATETMUTE 33 YNPABIeHHETO HAa PHCKA 110 OTHOIIEHHE HA CHENKATA 34 XEDKHDAHE, 3aefHD C
METOHUTE, KOHTO IIE C€ M3IO0I3BAT 3a OlEHABaHe HAa ¢EKTHBHOCTTA HA XEIKHPAIIOTO B3aMMOQTHOLICHHC.
Jpy>xecTBOTO MPABH OLIEHKA, KAKTO IIPH 3al0YBAHE HA XeMKHPAIMOTO B3AUMOOTHOIIEHHE TAKA U HA TEKYILA
faza, Janp XeJKHpAIIMTe HHCTPYMEHTH ce OuakBa Ja ObJaT “BHCOKO eeKTMBHH  NpM MOCTHIAHE HA
KOMIEHCHPAINM C& OPOMEHH R COPABCUIMBHTE CTOMHOCTH MM DNAPUYHWTE NOTOUM OT ChOTBETHHTE
XeMKUPAHH MO3HLUHK [IPE3 MEPHOARA 33 KOUTO XeMKAPAHETO € ONPE/IENeHo, W JANM PEalHHTe PE3YATATH OT
BCAKO XeKupane ca B rpasnmuTe Ha 80-125 mponenTa. Ilpn xemx@ApaHe Ha MapHYIH MOTOMH POTHO3HATA
cHENKA, KOATO € 00EKT Ha Xe[DKMpaHeTo, TPAOBa Ja € MHOTO BEPOATHA M Ja NPEACTABIIBA €KCIIOZMIMA KbM
IIPOMEHHTE B IAPHYHUTE MOTOLM, KOHTO B KpaliHa cMeTKa OKa3BaT BIMAHME BbPXY NedantaTa wiM 3aryGara.

JepHBATHEBHTE Ce IPU3HARAT MBPBOHAYAIHO IIO CIPABEHIMBA CTOHHOCT; Pasxopire MO CHENKaTa ce
NPH3HABAT B Ne4andH W 3arybm KOTaTo PB3HMKHAT. Clel MbPBCHAYATHO NPH3HABAHE, ASPHUBATHBUTE CE
OLIEHARAT MO CTIPABEIIHBA CTOMHOCT, KATO IPOMEHHTE C& OTUMTAT, KAKTO € OMMMCAHO NI0-HANOoIY.

Xedocupaie Ha HAPUYHY HOMOYU

Korato eidH AepHBATHE € ONpefeneH KaTo XeUKHpAIl MHCTPYMEHT NpH XeKHpaHe Ha NPOMEHHTE B
NapydHATE IOTOLM MOPajM OnpefeNeH PHCK CBBP3aH ¢ NPW3HAT AKTHB WIW 1ACHB HIH MHOTO BEpOATHA
MPOTHO3HA CHENKA, KOMTO MOraT Ja 3acerHaT Iedanby u 3arybu, eQekTHBHATA 9acT OT NPOMEHHTE B
CHpaBelTUBATA CTOMHOCT HA NePHBATHBA Ce NPHM3HABA B APYr BCCOOXBATEH OXOM M Ce NPEICTaBs B pe3epBa
OT XeIKMpane B cobcTBeHNd KamuTal Beska Hee)eKTHBHA 4acT OT MPOMEHHTE B CIIPABEMIMBATA CTOHHOCT
HA [IEPHBATHBA CE MPU3HABA HezabarHO B [eTandn K 3ary0H.

Koraro XemxupaHaTa mo3umus € He-QHHAHCOB AKTHB, CYMaTa HATPYIAHa B COOCTBEH KalMTAN ce BKIIIOYBA B
ApYr BCeoDXBaTeH NOXOX W ce mpexiackduiupa B 1edandn | 3ary0M B CBLILEA [IEPHOI WIH IIEPHOJH, [IPE3
KOHTO XeIKHpaHaTa MO3WLMA 3acAra Ievantu | 3arybu. B Ipyrw ciyuad, ChIIO TaKa, CymaTa MPU3HATA B
cobeTBeRNd KaNHTal ce MpeknacudHlupa B mevanfp W 2aryby B CHINMA MEPHOM, B KOUTO XemuMpanaTa
DO3MIMS 3acsra nevantu u 3arydH. AKO XeDKHpAIIuAT MHCTPYMEHT CIpe Ja OTroBapd Ha KPHTEPHMTE 33
OTYMTAHE Ha XEUKMPAHETO, M3Tede HIH € NpoAaieH, NOTAceH, YNPakHEH, HIH ONpeleNaHeTO € OTTErNeHo,
TOraBa OTYHTAHETO HMA XCIKMPAHETO €& INPeKpaTsiBa MPOCOeKTHBHO. AKO NPOrHO3HATA CHAENKA BEYE HE Ce
O4aKBA 12 BB3HHKHE, TOTABA CyMaTta B CoGCTEEH KAIMTAll ce IPM3HABA BelHara B liedantu U 3ary6w.

Buedpenu depusamusy, xoumo Mozam da bedam omoeneny
IIpoMedH B CMpaBefAMBATA CTOMHOCT Ha OTNENEGHH BHEJPEHH NEPUBATHRH CE NPH3HABAT HE3a0aBHO B
neyaaty A 3arybu.

Hpyau oepusamugu

KoraTo efiHMu fepHBaTHBSH (PHHAHCOB MHCTPYMEHT He € onpenelieH B XeLKHPAID B3aHMOOTHOIEHHE, KOETO
OTrOBaps Ha YCIOBMATA, BCHYKM NPOMEHH B HEropaTa CHpaBEJNIMBA CTOMHOCT Ce NpH3HABAT He3aGaBHO B
meuaniy u 3aryou.
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wBI=3" EOO,ZI Dunancoe omuem
3a zo0uHama, npuicrioyeania Ha 31 dexemepu 2015

Benexxn KeM GHBEAHCOBAS OTIET

3) 3nayaMHA cYETOBOAHH NOJATHKH (NPOALIKEHHAE)
(8) HmoTH, MauimaH, CLOPLAKENHA ¥ 000pyABaHe

() Ilpusnaeane u ouenka
Oyenra npu Npusxagaxe

I’IMOTPITC, MalllMHHUTE, CROPDXKCHHATA H oﬁopynaaﬂe'm €€ OLEeHABAT NBPBOHAYAIHO TIC [gHA HA
ﬂpHﬂOGI{BaHB, KOATO BKIKYBA Pa3sxoInTe, IPAKO CBBP3aHH C HpI‘II[OﬁHBaHeTO Ha AaKTHBA. LIeHaTa Ha
npmoﬁmaaﬂe HAa aKTHBHTE I'l'pH,[lOSHTH II0 CTOTIAHCKH Ha1WH BEKJINOYBA CIEOHOTO:

®  pPa3xolH 3a MaTEpHANH M 3a JHPEKTHO BIOKEH TPYA,

® pa3Xomd IPSKO CRBPAHH C TIPHREXRAHE Ha AKTHBA IO CHCTOSHMC HCOOXODMMO 33 TIpe/IRHACHATA
ynorpeba,

®  korato JIpYKeCTBOTO MMA 3aTBIDKCHHC I3 [EMOHTHpA AaKTHBA IIHM Ja BB3CTAHOBW TEPCHA,
NMPUOTU3HTEIHA OLCHKA HA PAIXOIUTE 38 ACMOHTAXK H 3a BH3CTAHOBABAHE HA IUIOMIAIXATA, HA KOATO €
Pas3monoKeH aKTHBa,;

®  KanuTaIH3HPaHH PasxOay 34 TMXBH.

3akynen codTyep, €3 KOHTO e HEREIMMKHO (PYHKIIMOHIPAHETO HA 3aKyNcHO o00pyaBaHe, ¢e KaUTANH3Npa
KATO YACT OT ToBa obopyaABaHE.

Korato B HMOTHTE, MAIWHHATE, CHOPBEXCHMITA H oﬁopy,uBaHeTo C€ CBbODBPKAT KOMIIOHCHTH C pa3iAdHA
NMPOABINDKUTEAHOCT Ha NONE3SH UBOT, T€ C€ OTYHUTAT OTACIIHO.

Oyenxa crned npusHasare

Cren mpH3HaBaHe KATO aKTHB JaJeHa IO3MIOWA OT HMOTH, MAlIHMHH M CBOPBIKEHHA CE€ OTYHTA IO HeliHata
LIeHa Ha TpHIoOHBaHE MUHYC HATPYIIAHATA AMOPTA3ALAA H HATPYIIAHUTE 3ary0Hl OT o0e3leHKH.

(i) Ilocaeosauu pazxodu

Tocnenpanmia pasXxomy ce KAIMTaXH3IHPAT CaMO KOraTo € BepOSTHO ue OhJCIIH HKOHOMHYCCKH TION3H OT Te3H
pasxomy e 6baat monyuenu ot JIpykecTroro. Tekylin peMOHTH H MOAAPEIKKA C€ NPHIHABAT KAaTO Pasxon
[IPH BL3HHKBAHETO HM.

(i) Amopmuzauua

WMOTH, MalIMHY, CLOPLKeHMI B 00opyABaHe ce aMOPTH3HPAT OT JATaTa, HA KOATO Ca HHCTANHPABH M ca
TOTOBH 32 yroTpeda, I 32 MPHACOHTHTE IO CTONAHCKH HAYWH, OT AaTaTa Ha KOATO aKTHBBT ¢ 3aBEPUICH H
¢ roToB 3a YmoTpe(a. AMOPTH3ALRTA CE MPH3HAEA 0 pa3Mepa Ha IIBPBOHAYANHATA CTOMHOCT HA axTHBA
MEHYC OYaKBAaHATA OCTATHYHA CTOMHOCT HA aKkTWBA Ha $asa nuHelHMA MeTOX Bb3 OCHOBA HAa OYAKBAHHA
HOIE3EH KXABOT HA BCEKYU eIMH KOMIIOHEHT OT HMOTH, MAIWHH, ChOPBXEHAA ¥ 000pyIBaHe. AMOPTH3AIHATA
ce OT4WIA B IeuanOu W 3ary0H, OCBeH aKO HE c€ BKIIOYBA B OTYETHATA CTOHHOCT Ha APYr aAKTHB.
AMOpTH3aLMA Ha TIpAZCOMTH aKTHBH IIPH YCIOBHATA HA (PMHAHCOB JM3HHI €& HAYHCIABA 3a MO-KbCHA
U3IMEKAY CpPOka HA JIOTOBOpPa H TEXHHs IONE3eH KHBOT, OCBEH B CIyJaWTe, KOT4TO € IIOYTH CHIYPHO
OpraoOHBAHETO Ha cOOCTBEHOCTTA BBPXY TAX A0 KPAsd Ha CPOKA HA JOTOBOPA. 3eMATa HE & aMOPTH3HpA.

KbM HMOTH, MamuHH, ChOPBKEHHA W obopynBaHe Ha JIpy:KecTBOTO € RpHAOXKEH 001 momxon OpH
onpenensHe Ha ,IpelnonaracM Ione3eH KupoT . OUaKBaHMAT CPOK HA MONE3EH JKMBOT 34 NPHTEKABAHHTE
OT APYKECTBOTO NBJITOTPAIHE MaTepHalIHH akTHRH € 20 roguamn.
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»BI-3" EOOX Dunancoe omuem
3a zoounama, npukiroveaia na 31 dexemepu 2015

BejlexKA KbM (PRHAHCOBHSA OT9eT

3) 3BaYBMH cUeTOBOXHE NOAHTHKHA (IPOAb/LKEHHE)

(8) HmoTH, MAIIHHH, CHOPLKeHUs H ofopyaBane (IPOTbKEHHE)
(iii) Amopmusayus (npodvancenue)

Amopmuzanus 3a OAHLEHY Heau

3a JaHBYHHM LelH aMOPTH3AIMWHTE HA ABATOTPANHA aKTHBH ¢ HAYHCIABAT BLPXY JH(epeHIHpaHu HOPMH II0
TPYI# YTBEP/ASHH B 3aK0OHA 33 KOPIOPaTHBHOTO NoAcxogHo obmarane (3KIIO).

Crpanou 4%
Mamuun, cropbixeHusa 1 ofopyaeaHe 5%
Hadppactpyrrypa 5%

OcTaThuna cTOMHOCT
JpyxecTBOTO € OIpeJeNHI0 ocTaThYHA CTOHHOCT HA aKTHEHTE B YIoTpeOa B pa3sMep Ha HyNa JeBa.

MetonuTe Ha aMOpTH3allkd, ITONE3HHMA JKMBOT M OCTaTBUHHTE CTOMHOCTH ce Npepa3riexAaT KbM BCIKa
OTYETHA J4TA K Ce KOPHTMpaT AKC € Noaxoaamo. IIpubnusuTenHiTe COCHKY 33 HEMaTepAANHH aKTHBH 01xa
peBu3vpany npes 2012 r.

(r) Hemareprannr akTUBH

(i) Ilpuznasane u oyeuxa
Hemarepnanam axteen, npuaobura ot [pyxecTBOTO, MMAIM ONpe/ened HONE3SH JKHBOT, Ca [PEACTABEHH
TIO IleHa Ha Npuao0WBake, HAMANEHA ¢ HATPYIIAHA AMOPTU3ALKA U 3aryOH oT 00e3leHKH,

(ii) Ilocaedeauiu pazxodu
IMocmeppam| pa3xomu ce KaNUTANH3ApAT CaMO, KOTaTO YBEIHdaBaT OBACIIATA MKOHOMHYECKA MON3a OT
crieurHIHAA AKTHE, 32 KOUTO ce OTHACAT. BCHYKH ocTaHANM paiXxond, BKIIOUHTENHO PasXoIH 32 BETPELIHO
TeHepHpaHy PelyTalud ¥ TEPrOBCKH MapKH, ce IPH3HABAT KATO pasxol B MOMEHTA Ha TAXHOTO Bh3HHKBAHE.
(iii}) Amopmusauua

HemarepuanHuTe aKTHBH cé aMOPTH3MpaT Ha 0a3a MMHeHHHs MeToX B medaiGH u 3ary(d BB3 OCHOBA Ha
OUAKBAHMA CPOK HA TIONE3HHA MM KWBOT OT ATATA, HA KOATO ¢a FOTOBH 3a YHoTpeba.

O4aKBaHUTE CPOKOBE Ha TONE3EH KHBOT 33 TEKYIIHA EPHOL & KAKTO CIEABA:
- Iparo Ha npHcheUHABAHE KBM €leKTPONPeRocHaTa Mpexa — 20 romugm.

Meroaute Ha aMOpTH3anud, INOJIE3HHA XHBOT H OCTATBYHHUTE CTOHHOCTH Ce TIpepasrnexaaT KM BCAKA
OTHETHA JAaTa ¥ C€ KOPHUIHPAT aAKC € IOIXOAAIIO.

(n) HaeTtn akTHRH

JIM3MHrOBHTE JOTOBOPH, IO CHIATA Ha KOWTO Ha J[Py)KECTBOTO ce MPEXBBPIAT BCHYKH 3HAYMMM PHCKOBE H
H3roOH OT cO0CTBEHOCTTA, ce WiacHGUIupaT KaTo (MHaHCOB NH3HHT. IIpH MHPEOHAYANHO NpH3HABAHE
HaeTHTe aKTHBH Ce OTUHTAT IO II0-HUCKATAa OT CIpaBeliIHBA CTOHHOCT W HACTOAMIA CTOMHOCT Ha
MMHHMAaTHHTe JNH3HHIOBH IUlamaHud. Cnej ILpBOHAYallHO MNPH3HABAHe, AKTHBBT C€ OTHHTA CIOpel
CUETOBOHATA NONMTHKA, IPAICHKHMA 33 ChOTBETHHS AKTHE.

PasmayHM OT Te3W NM3HHTOBH JOTOBOPH ca ZOTOBOPH 3a ONEpaTHBEH NM3HHI B Te HE ¢t NPH3IHABAT B OTUECTA
38 PUHAHCOROTO CBHCTOAHME Ha JIPYyXKecTBOTO.
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«BI-3” EQOJ Dunancoe omuem
3a 2o0unama, npurnoueauia na 31 dexemepu 2015

Benexkn KbM GHAEAHCOBANA OTIET

3) 3HauHMH CYETOBROZHH HOJHTHKH (NPONB/IKEHHE)
(e) O6e3neHka

(i) He-depugamuenu hunancosn axmueu
DUHAHCOB aKTHE, KOITO He €& OTYMTA N0 CIPABEAIMEA CTOHHOCT B nevandu W 3ary0H, ce [peryiekaa KbM
BCAKA OTUETHA A4Ta, 33 A C& NPELCHH [AlH ChINECTRYRAT 0DEKTHBHH JI0KA3aTEICTRA Ye € ode3neneH. Exun
(HHAHCOR akTHE € 00e3lieHeH, ako UMa ODEKTHBHH AOKa3aTencTRa 3a 00€3leHKA B PE3YNITAT OT eIHO HIH
noeeve CrOMTHA, BLIHHKHATH Clel ITHPBOHATANHOTO NPH3IHARAHE Ha aKTHEA, W TOBa chOMTHE Ha 3aryla e
33CErHaNl0 oYakBaHUTe ObaelNM MapyIHH IOTOUH OT TO3H AKTHB, KOSTO MOXKe 1a Oblie HANEHKIHO QOLIEHEHO,

OGekTHBHO /10Ka3aTeNCcTBO, Ye (UHAHCOB aKTHB ¢ 00e3leHeH, BIIIOYEA HEeu3IbIHEHHe HIH TPOCPOUYHE OT
ATbHHKA, NMPECTPYKTYPHPaHE Ha 3a3IBDKEHHETO KbM J[PYKEeCTBOTO NPH YCIOBHA, KOWTO JpyiKecTBOTO
HHa4e He OM pa3sriexzana, MHOWKANWHM, 9€ ITHXHHK WIH EMHTEHT II€ H3MAIHe B HECHCTOSTEIHOCT,
HeQNATONpHMATHY NPOMEHH B CTATYCAa HA IUIAINAHHA HA ITHXHHK HIH €MHTEHT, HKOHOMHUECKH YCIOBHS,
KOHTO BOIAT JO HEM3TBIHEHHS WIH H3UC3BAHETO HA AKTHBCH I1838p 32 Jajena eHHa KHHra, B momniacHge,
32 MHBECTHIMA B KalATaloBa LEHHA KHATA, 3HAUMTCICH HIH OpPONBIKUTEIEH CliaZl B CIpaBeliHBATA
CTOMHOCT NoJ Heifnara uewa Ha npuaobuBaHe ¢ 0OEKTHBHO AOKAIATENCTBO 33 obe3leHKa. 3a 3HaYHTeleH
cnan JIpyxectsoro caurra 20 nponeHTa, a 32 NpOABIDKMTENCH CIIaj] ¢e cUUTa NIEpHoI OT 9 Mecela.

Dunancosy akmUeU CHIMUMAHY O AMOPIUBUPAHA CHIOUHOCH

HpyxecTBoTe B3MMa NpEIBMJ HOKAa3aTencTBa 3a ofe3uedka HA (PUHAHCOBH aKTHBH OTYHTAHM IO
aMOpTH3HpaHa cToHHOCT (3aeéMH H B3E€MAHHA), KAKTO 32 KOHKPCTCH aKTHB, TakKa M HAa KONEKTHRHO pPABHHMIIE.
Beruky MHAMBHIYATHO 3HATMMM aKTHBH ¢ OpOBEPsBAT 3a clelmMbmunaa obesnenka. Tesw, 3a KOHTO HAMa
cnelMdriHa ofe3neHKa, Cliel TOBA C¢ [POBEPIBAT KONEKTHBHO 3a 00e3lenKa, KOATO € Bh3HHKHANA, HO BCe
OIIE He € HACHTHQUIMpaHa. AKTHBHTE, KOHTO HE ¢a HHIHBHIYATHO 3HAYHMHY, ce POBEPSBAT KOJIEKTHBHO 32
00e3leHKa KaTo Ce IPYIHPAHA 3aeIHO aKTHRH, ChC CXONHH XapaKTepHCTHKH HA PHCKA.

IIpn npoBepkaTa Ha KONEKTHBHO HEEC 3a obe3leHKa, Jpy:KecTBOTO H3ION3BA HCTOPHYECKUTE TEHIEHITMH HA
BEPOATHOCTTA 33 HEH3IBIHEHHE, BPEMETO 33 BE3CTAHOBABAHE M pa3Mepa HAa BBIHMKHANMTE 3arydy,
KOPUIHpaHH ¢ MpelleHKaTa Ha PBKOBOACTBOTO AANH TEKyIMTE HKOHOMHAYECKH H KPEAMTHH YCIOBHS ca
TaKHBa, Y€ € BEPOATHO PEaNEHTe 3ary0u Ja ObJaT HO-TONeMH MM IO-MallKd OT IpelanonaraHure Ha Gasata
Ha HCTOPHYECKHTE TeHIEHLHH.

3arybata ot ofiesneHka 3a (PHHAHCOBR aKTHB, OTYHTAH [0 aMOPTHRHMpPaHa CTOMHOCT, CC W3YHCIABA KATO
pa3IHKaTa MeXIy HeroBaTa OTIETHA CTOHHOCT M HACTOAINATA CTOMHOCT Ha OYaKBaHHTE ObACIOH MApPHIHM
HOTOLHM, THCKOHTHPAHM C OPUTHHANHEA e)eKTHEEH JIMXBEH MpoleHT. 3aryba oT ofe3leHKa ce MpHU3NARa B
neyanty # 3arybH K ce 0Tpa3sBa B KOPEKTHBHA CMETKa HAMAJABAINA KPEJMTHTE N B3EMAaHUATA HAM LEHHUN
KHHXA, AbpkaHd mo magex. Korato crOWTHe HACTEIMIO clel TPH3HABAHETO HA 00E31IEHKA, HAMANIBA
sarybata oT o0e3lleHKa, TOBa HaMaNeHHe ce OTpa3sea oBpaTHO Mpe3 Mevanbu 1 3aryou.

(ii) He-punancosu axmusu

OTverHRTe CTOHHOCTH Ha He(MHANCOBMTE aKTHBH Ha JIpY)cecTBOTO, Pa3iidHH OT MHBECTHIHOHHH HMOTH,
MATEPHANHH 33[1ACH H OTCPOYEHM JAHBLUHHM aKTHBH, Ce NPEINeKIAT KbM BCAKA OTUETHA JATa ¢ LEN Ja ce
onpejend Jald HMMa NpH3HaUM 3a obesneHka. B cmyuall, 4e chbllecTByBaT TAKWBA HpH3HALM, c¢ IPABH
NpuOIM3HTENHA OLEHKA Ha BB3CTAHOBMMATA CTOMHOCT Ha aKTHBa. 3a HEMATEPHANHH AKTHEH C HEONPEHEIEH
NOJIE3€H KMBOT, HWIHM KOHTO Olle He ca IOTOBH 3a YIoTpeda, Bb3CTAHOBAMATA CTOMHOCT € OIpenens Ha
BCsKa MOAMHA MO €HO H chllo BpeMe. 3aryba oT obesleHKa ce NpH3HABA BHHATH B ciyuaif, 4e Oamancopara
CTOHHOCT Ha eIWH aKTHE HNMHA o0ekT, reHepupam napwdHH notouw (OITIIL), wacr or xosTo e TOI,
OPEBMIIABA HETOBATA BB3CTAHOBHMA CTOIHOCT.
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»BI-3" EOOJ Dunancoe oniiem
3a zodunama, npurcuoucania Ha 31 dexemepu 2015

Benexks KbM GUAEAHCOBHS 0TIET

3) 3HavYHMH CYeTOBOJHH NOJHTHKH (IpOIb/LKEeHHE)

(e) Obesnenxa (NpoALAKEHHE)

BricranopmmaTa crofiHocT Ha aktue Hau OITIII, e mo-BHcokarta oT HerosaTa croifHocr B ymorpeba u
CIipaBe/UIMBATA My CTOHHOCT, HaMaleHa ¢ pasxoaa 1o npofax6a. Iipu onexkara Ha croliHocTTa B ynotpe6a,
fbaeniATe MAapUuHM MOTOLH CE AWCKOHTHPAT A0 CETANTHATA HM CTOMHOCT, KaTQ Ce MpPHIAra JHCKOHTOB
NPOLEHT NpelK DaHBLM, OTpazfABall TEKYUIHTe OLEHKH 34 Ma3apa, eHaTa Ha TapHTe BbB BPEMETO M DHCKA
cneundrten 3a axTiea uin 3a OUTII, 3a uenra Ha TecTa 3a 00€3LEHKA, aKTUBH, KOMTO He MOTaT ga OnJaT
TECTBAHM WHIMBHAYATHO, CE IPYIHPAT 3aeiHO B Hal-MalkaTa PBIMOKHA IDYNa AKTHBH, TeHepHpaa
NapHYHK NOCTRINIEHHA OT NMpOIbILKaBama ynoTpeba, KOHTO ¢a B TOIAMA CTENEH HE3aBMCHMH OT MAPHYHHTE
HOCTBIUIEHAA OT ApyrA axTHed i OI'TII.

3aryom ot ofesnenka ce nmpu3HaBaT B Hewanbu M 3arybu. 3ary0m oT ofesnenka mpusmatu 3a OITII ce
pasnpe/gnAT Taka, ue 1a HaMallAT OTIETHUTE CTOHHOCTH Ha AKTHBUTE B 00eKTa IPOTIOPIIMOHAITHO.

3ary6a or ofe3leHka ce BH3CTAHOBABA CaMO IO TAaKaBa CTeleH, ue GajaHcoBaTa CTOMHOCT HAa aKTHBA HE
HajpHITaBa OanaHcoBaTa CTOMHOCT, koATO OH OMIa ONpeNeNeHa, Clel NMPHCNANAHE HA aMOPTH3ALMA, 2KO
3aryba or ofesuenka He e Ouiia pU3HABaHA,

(x) ITpoBuzun

IIpoBH3HA ce NpH3HABA B CIydaHTe, KoraTo Jpy)KecTBOTO B Pe3yNTar OT MHHANH CHOHTHA HMa TPAaBHO HIM
KOHCTPYKTHBHO 34IbIDKCHHE, KOETO € HaAeK/HO M3MEPHMO, W € BEPOATHO NOTaciBaHETO My Ja <&
OCBLINECTBE 32 CMETKA HA M3XOMMALL NOTOK OT HKOHOMMHYECKH MOM3H, TIPOBM3IMHTE CE ONPENeNar upes
ITUCKOHTHpaHE HAa OYaKBAHM OBJEINH NAPHYHM IOTOLM C JIMXBEH MPOLEHT NpeiM JaHbLM, KOWTO OTpassea
TeKymara Ta3apHa CTOMHOCT HA TAPHTE BRE BPEMETO M DHCKOBETE, ChHelHOMYHE 33 3aTB/KEHHETO.
OnaxXBABAHETO Ha TUCKOHTUPAHATA CTOMHOCT Ce MPH3HARA KATO (GMHAHCOB pazxol.

(3) IIpnxonu
(i} Ipuxodu om npodaxcéa Ha npooyKuua

[Ipuxonvre or mnpomaxbara HAa IPONYKUMA, B XO0J2 HAa HOpPManHara AclHOCT, ce NpPHIHABAT IIO
CTIpaBEIIABATA CTOMHOCT HA MONYYEHOTO, HIIH KOETO €€ O¥akBa Jla ce MOMYIH BB3HArpAKIEHUE, HAMAIEHO C
BBPHATUTE CTOKH, OTCTBNKM wnu pabatu. Ilpmxon oT nponaxba Ha NpoAYKIES ce NPH3HABA B MOMEHTA,
KOTATO CLIUECTRYBAT YOEOWTENHH IOKa3aTelcTBA, OOMKHOBeHO moj ¢(opMaTa Ha W3NMBLIHEH IOTOBOp 33
nponaxba, 4e ChIIECTBEHHTE PUCKOBE OT COOCTBEHOCTTAa C€ NPEXBBLPIAT KbM KYIYEAda, NOIYYABAHETO HA
Eh3HATPaX/ICHHETO € BEPOSTHO, CRBP3aHATE PasXONd H Bh3MOKHHTE BPBILIAHMA HA TIPORYKIIMATA MOraT Aa
ce ONpeAeNAT HAACKIHO, HAMA MpOARIKABANIC Y4ACTHE HA PBKOBONCTROTO B YNPABIEHHETO Ha
TIPOAYKUFATA, H CYMAaTa HA IIPHXO[a MOXKe [a ce M3MEpH HaNeXIHO. AKO € BepOATHO, Ye e OBAaT JaneHu
OTCTBRIIKM H TAXHATA CTOMHOCT MoOXe Na Obje HANeXIHO H3MEPEHA, TOTARA OTCTHIKMTE CE NMPH3HABAT KATO
HAMaNeHNE Ha OPHXOHTE, KOTATO C& IPH3HaRaT MponaxGuTe.,

Ilpuxonute of mpojaxGa Ha ecnextprdecka emeprmsi Ha Enepro I[Ipo ce npH3HaBaT Bh3 OCHOBA Ha
KOIMYECTBOTO MOIIHOCT HOCTABEHO IO MPEkaTa Ha KIAEHTA, M3MEpPEHO Ype3 cepTHGUIIMPaHH H3MEPBATEIHH
YpeOH clefl NOANUCBAaHe Ha JBYCTPAHHH IPOTOKOIIH.

(ii} Hpuxodu om yciayzu

[MpuxoauTe OT NPEAOCTABEHM YCHYTH C€ NPH3HABRAT MPONOPLHOHANHC HA CTENEHTA Ha 3aBBLPINEHOCT HA
CAENKaTa KbM OT4eTHATa sara. CTemeHTZ HA 34BBPHICHOCT ODMKHOBEHO ¢€ ONpENend upe3 aHalM3 Ha
W3BBpLICHATA Pabora.
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Benexkn KpM pHHAHCOBHSH 0THET

3) 3nadMMH c9e€TOBOANHH NOJHTHKH (IPOJBLJIZKEHHE)

(n) Jbnpaasna nouxperna

Llenata, mo xos#ro [IpyKecTBOTO NpoAaBa cncKTpHuccka cHepris Ha Emepro Ilpo e onpenenena ot
JbpxapHATa KOMHCHA 32 eHepruiiHo 1 roano perynupare (JIKEBFP) m e dikcipaHa B 1eBa 3a MerasaT 4ac
3a nmepHod oT 15 rommHW OT JaTaTa Ha BLBEXAANE B EKCIUIOATALIMs HA BATBPHHTE TEHEPATOPH B
CHOTBETCTBHE C M3UCKBAHHATA Ha 3akoHa 3a ycTpoiicTBo Ha TepuTopHaTa (3VT) u ca xakro cneaea: ot Mait
2010 rogusa mo Mait 2025 roguna. CPHKCHpaHATa L[eHa 32 NEPHOLA € NI0-BHCOKA OT CpeJiHaTa LieHa Ha MHUKCA
OT eNieKTprYecka EHeprid OT BCHUKH M3TOUHMIM 34 CTPAHATA.

Tazu no-BHUCcOKa [IeHa € IPHIOKHMA 38 BCHIKM IIPOM3BOIUTENH Ha eNeKTPUHECKa EHEpPrus OT BR300HORAEMHA
eHepruitan witoanuiy (BEW), B dacTHOCT 3a eHepris OT BATBPHH IeHEPaTOpH, M € CAEACTBHE Ha
3aIBDKEHNATa HA OBITAPCKOTO NPABHTENCTEO a cla3ka ChOTBETHHTE IUpeKkTHBH Ha EK. baaromapenne Ha
NO-BUCOKATA JOTOBOPEHA LEHA 33 Tpofaxsta Ha enekTpHEdeckaTa eHeprus JIpy:KecTBOTO MOXE fa MOANbpkKa
CROATA JAEHHOCT KATO MeYenHBINg.

JopxagHATA NOIKpena noj, hopMara Ha npedepenumrania eHa 32 M3KyIyBaHe Ha eNeKTpHYeCKaTa eHeprys
IPOH3BEXAAHA OT BATHPHH TeHEPATOPH € TapaHTHPaHA 33 CPOKa Ha gorosopa Ha JIpyiectsoTo ¢ EHepro
[Ipo. Cnen usTidaHe Ha TO3M cpok JIpyecTBOTO Wie NpomaBa TIPOM3BEJEHATA OT HEero eHepras Ha
¢BODOAHAA TA3ap N0 NA3APHHTE IIEHH KBM MOMEHTA.

TasyW cxXCcMa HAa NPABHTENCTBOTC 34 MONNOMATAHE HA MPOHIBOACTBOTO Ha eHeprmd oT BEMW mpencraBnsaea
IBpIKaBHA TOXKpema 3a JpyXecTBOTO.

(i) Ju3nHr

() IInaeanusa no TUIHH206H D02080pH

[TnamanpAIa [0 ONepaTHREeH JIMIMAT cc NPH3HARAT B IeqanOM U 3aryOm Ha 0asa nMHeHHMA MeTon 3a
NEPHOAA HA NH3MHIOBKA Aorosop. [TonydeHH TONBIHHTENHN IIAANIAHKS C& NIPU3HABAT KATO HEpas3/enHa 9acT
OT 0DIMTE THIMHATOBH PA3XOLH MTPE3 EPHOa Ha AOrOBOpa.

MEHEMATHNTE TH3HHIOBH BHOCKH 1O (PMHAHCOB NH3MHT ce pasupeaciaT MekITy GHHAHCOBH pasxold H
HAMATABAHE HA HeypeldeHHTe 3aAbinkeHnA. (DMHAHCOBHTE PasxoiH ce pasNpedelaT KbM BCEKH NepHOI 33
BpPEMETO HA JIHA3MHIOBMA CPOK TaKa, 4¢ Ja Ce NOCTHTHE TIOCTOAHEH NEPHUOAMYEH MMXBEH NpPOLEHT HA
OCTaThKa OT 33JbLIKEHHETO.

(i) Onpedeinne owiu dadens cROpazyMeRle CoOBPHCa TUIRHZ

HpPI BEB3HHKBAHE HA CIIOPa3yMEHHETO, ﬂp}’)KeCTBOTO onpeacnsa Jany TO €, HIH CBAbPXKa JIH3AHT. Toea ¢ Taka
4KO0 CIICIBAIMTE ABA KPHUTEPHA ¢4 M3NMbIHEHN!

®  H3INBIHEHHETO HA CIIOPA3YMEHHETO 3ABHCH OT M3MON3BAHETO HA OHPENeNeH aKTHB MIIH aKTHBY; U
®  cliopasyMeHHe [pefiaga MpaBoTo HA [MONT3BaHe Ha aKTHBa(HTE).

[IpH BL3HMKBAHE WIH Cile[ NOBTOPHA OLEHKA HA CrOpasyMeHHeTo, JpyXKecTBOTO pasfiens IUAIAHMSA X
OPYTH WM3NCKBAHH BL3HATPAKACHHA II0 TOBA CIOpa3yMeHHe, HA TAKWBA 34 IH3MHL, M TAKHBA 33 JPYTH
eNIEMEHTH, Bb3 OCHOBA HA OTHOCHTENHHTE MM CNpaBeTARH cTONHHOCTH. Ao J[py:KecTBOTO 3aKIMOYH, Ue 33
majeH (PEHAHCOE NM3HHT © HEBL3MOMKHO Ja ©e Das[eNdr NNAlNAaHHMATA HajekIHO, aKTHB W MacHB Ce
IPH3HABAT B paiMep, pPaBeH Ha COpaBe[IHBATA CTOMHOCT Ha OasoBus akTéB. CHell TOBA NaCHBBT CC
HaMANABa, KOTATO CE H3BBPIIBAT DNAIAHAATA, U CE NPH3HABA BMeHECH QHHAHCOR PA3XON BEPXY IIACHBA KATO
ce U300T3Ba QuQepeHIHANHNS IMXBEH NPOLEHT Ha JIpyKecTBOTO.
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benexkn kM pHHAHCORHE OTUET

3) 3BavAMH CYETOBOAHH NOJIHTHKH (NPOIbKEHHE)

(K) DHHAHCOBH NPUXOTH H Pa3xoxn

®uHAHCOBHTE IIPAXOIH BKIOYBAT IPHXOXH OT JIMXEM NO HHBECTUPAHHM CPENCTBA, IPOMEHH B CTOMHOCTTa Ha
(MHAHCOBH aKTHBH, OTYHTAHM 10 COPABeTMBA CTOMHOCT B neuanba Wim 3aryba, medanbu OT XemKMHT
HHCTDYMEHTH, NPH3HATH B Ievandn u 3ary0H M pexiacH(pHKalliM Ha CYMM OPH3HATH NPEOXOLHO B APYD
BceoOxBaTeH noxoi. [IpEXCa OT AMXBH Ce NpyU3HAaBA B HewanOu u 3arybu B MOMEHTA HA HAYHCIABAHETO MY
10 METOJ2 Ha eleKTHRHATA JIMXBA.

(DuHaHCOBHTE Pa3XoAH BKIIOYBAT PasXoIM 34 JIMXEHM 1O 3d€MM, MPOMEHH B CIpaBelIMBATA CTOMHOCT Ha
(MHAHCOBM AKTHMBM OTYMTAHM TIO COpaBeNIHBA CTOHHOCT, B TMevanCH M 3ary6n, obesueHka Ha (pUHAHCOBM
axKTHBY, 3ary0M OT XeIKMHI MHCTPYMEHTH IIDH3HATH B nedanOm H 3aryom m pexnacuukallid Ha Cym#
TMPUIHATH NPEAXONHO B JPYT BCEOOXBATEH HOXOL.

Pasxomu 1o 3aeMH, KOHTO He ca NPSKO CBBP3aHH ¢ TPHACOHBAHETO, CTPOHTEICTEOTO HIH IPOH3BOACTBOTO
Ha OTroBapsAll Ha YCIOBHATA aKTHB, C€ NPH3HABAT B Neyandu M 3arybH 1o MeToma HA eeKTHBHMS JHXBEH
IIPOLIEHT.

ITewantn 1 3ary6u OT BAITYTHH KYPCOBH Pa3NHKM ce OTYHTAT Ha HeTHA Gaza uiu XaTo (UHAHCOBH IIPHXOIH,
HIIKM KaTQ (I)HH&HCOBI/I pa3xogd, n 3aBHCHMOCT JalH BaJIYTHHTES KYpPCOBH DA3IHKH TIPEACTaBIABAT HETHR
newan®a WM HeTHa 3aryba.

() Jdannon

JlaubkeT BhpXy NevanbaTa 3a rOAMHATA NpPENCTABIABA TEKYIIH H OTCPOYCHH Hanbil. JIAHBKBT BEPXY
nevanrbaTa ce NpH3HaRa B MedanOH M 3arydy, ¢ H3KTIOYEHHE HA TO3M, OTHACAIN ¢ 33 Ou3Hec KOMOUHAIMH
MIIH 33 CTATHH, KOMTO ¢4 HPM3HATH JUPEKTHO B cOOCTBEHMA KAIIUTAM, HITH B JIPYT BeeoBXBaTEH 10X 0.

TexylIHAT JaHbK € 04aKBAHOTO AaHBYHO 3aTbIUKEHHE MIH B3eMaHe BEPXyY ofnaraeMara neuanta Hmd 3aryba
3a rogHHaTa, MpUIarajikil IaHBYHATE CTABKM BIE3NM B CHTA HIH MO CHIIECTBO BLBEIEHM KBM OTYETHATA
AaTa M BCHYKH KODEKLUHMH 3a JBIDKHMH JAaHBIH 33 LPEIXOOHH TONHHM. TeKYIIMTE NANBYHA 3aIbIKEHHT
BKIIOYBAT CBINC BCIKO JAHBYHO 3abIKEHHE, BE3HUKBAIIC OT NeKIaPHPAHETO HA THBHASHTH.

OTcpouennTe NaHBLH Ce H3YACIIBAT BLDXY BPEMEHHHTE PAa3iuKd MeXTy CYMHTE HA aKTHBHTC W IAacHBHTE,
NpH3HATH B (JHAAHCOBHA OTYET, H CYMMTE H3UON3BAHM 33 DaHbUHHM leind. (TCPOueH IaHbK HE Ce NpH3HNABa
3a:

® BpeMeHHH PaziHMKH OT MbPBOHAYATHO IPHRHABAHE Ha AKTHBH M [TACHBH NpPH CHeNKa, KOATO He e OH3Hec
KkoMOHHALNA A KOATO He 32cATa Nedanty u 3ary0l, HETO 34 CYETOBOIHH, HITO 33 JAHBYHH LENH;

® Dpa3NHKH CBBP3aHH ¢ HHECCTHLIMM B ABLICPHH NPEANPHATHA ¥ ChBMECTHO KOHTPONHPAHH OPCANPHAATHA
AOKOQIKOTO € BEPOATHO, Y€ TE HAMA Oa UMAaT 06paTHO IIPOABJICHHE B 0603pHMOT0 61>neme; )58

e obnaraemMu BpeMeHHH Pa3HKH BL3HHKBAINM OT IHPBOHAYAIHO IPH3HABAHE Ha PEyTALLS.

O'I‘CPO‘-IBH JAHBK €€ OLCHABA IO JAHBYHHTE CTAaBKH, KOHWTO €€ O4akBa O3 C¢ NpHIaraT 3a BPEMEHHHTE
Pa3snHKH, KOraro T¢ c¢ IMpOoABABAT OﬁpaTHO, Ha OazaTa Ha 3aKOHH, KOATO Ca B CHJIA HJIH Ca BBBEICHH II0
ChIIECTEQ KbM OTHCTHATA JaTa.

OTCpO‘{eHPITe AaHbYHH aKTHBH H NACHBH C& KOMOCHCHPAT, CAMO aKO HMa NPABHO OCHOBAHME 34 NpHCcNanane
Ha TEKYIIH JaHb4YHH aKTHBHU H ITACHBH, W TE€ €€ OTHACAT A0 JAHBLH BLPXY meqantaTa HAIMKEHH OT eIHH H
CBIIH JAaHBEYTHHA BIACTH.

AxTHB IO OTCPOYCHH JAHBLH C€ HAYHCIIARA 34 HEH3MMON3IBAHNUTE JAHBYHH 3ar‘y614, KPEOIWUTH H NPHCTIanaImy ce
BPEMEHHH PAa3NHKHA, JOKOIKOTO € E€POATHO Onpaema obnmaraema ricuanba ga 6nje Ha/li4Ha, CPENry KOATO TE
Jia MOraT ga OBOaT M3I0I3BaHH. O'Dcpoqe}lprpe JAHBYHHM aKTHBH CC IIPETIICKAAT KbM BCIKA OTYCTHA AaTa U Ce
HaManiaeaT JOKOIKOTO HE € BEPOATHO NNOBEYE ObIela u3rona na Onie pealusnpana.
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Beneskke KbM (PEAAHCOBHSA OTYET

3) 3uauMMH CYETOROXHH NOJHTHKH (IPOIb/DKEHAE)
() Jampun (IpoabLKeHHE)

IIpu onpeendneTo Ha TEKYNIHS W OTCPOYCHHS JAHBK J(pyKECTBOTO BieMa NpeABHA edeKTa OT HECUTYPHH
JDAHBYHH NO3HUMH | JadH JOTBLITHHTENHH AaHBIH WIH TAXBH MOXKE Ja ca THIDKAMH. JIpy)KecTBOTO CMATZ, 4e
HaYHCNEHAATa 338 JaHbYHHA 3aIb/DKEHHS ca afeKBaTHH 3a BCMYKH OTBOPEHH JaHLYHH TOMHHH Ha (a3ata Ha
OIIEHKaTa Ha MHOTO (GaKTOPH, BKIFOYHTENH0 HHTEpPIPETHPAHe HA AAHLYHA 32KOHH H IPeIHUIeH OMHT. Tazu
OLIEHKA Ce OCHOBABA HA NPUGTH3WTENHE OLIEHKH W JOMYCKAHMA H MOXE Ja BKIIOYBA IPEleHKH 3a Gbaemu
ceOuTH. MoxXe na ce NoABH HOBa MHGOPMAIIRA, criopes KoATo JIpy)kecTBOTO Ja NPOMEHH CBOMTE TIPELEHKU
3a aJeKBATHOCTTA HA CHINECTBYBAIINTE JaHHYHH 3aJBIDKEHHA, TAKUBA TPOMEHH B JAHHUHHTE 34/ThJKEHHS
0¥xa 3acerHaid pasxo[a 3a JaHBIM B IIepHOja, KOTATO TAKOBa ONpenensHe Obie HanpapeHo.

4) HoBHu cTaHAAPTH B pa3fcCHEHHN
Hzmenenun na cowecmeysanin cmanoapmiu, uzoadenu om CMCC u npuemn om EC, koumo
8ce owe He ca e1e3Nu 6 Ciad

CrenHuTe H3MEHEHK Ha CHIIECTBYBALIATE cTaHAapTH, B3nagenn or CMCC, ca npuet ot EC kBM natata
Ha ono0psaBaHe Ha HacTOAUIMA (HUHAHCOB OTYET, HO BCE OIIE HE CA BIIE3NH B CHIIA:

o HaMeHeHHa Ha pasnuyuda craHfaptd [lomobpenmsa ma MC®O (muken 2010-2012), opomsTidManm ot
TOMUIIHKA IPOSKT 3a NoxoOperust va MCPO (MC®0 2, MCQO 3, MCDO §, MCDO 13, MCC 16,
MCC 24 w MCC 38} ocHOBHO C 1iel OTCTpaHsBaHe Ha POTHBOPEUHAS H H3ACHABaHe Ha HOPMYIHPOBKH —
npretd ot EC na 17 nexemspn 2014 (i3MeHeHMATa ca NPHIOKHMHA 33 TOAHIIHM NEPHOIH, 3aMOYBAINH
Ha i cnen 1 deppyapu 2015),

o UWamenenne va MCC 16 Kmoru, mamuad ¥ chopexkeHuad H MCC 41 3emenenue - 3emepcnme:
mnoponaiine pacrennsa — mpreto oT EC ua 23 Hoemepu 2015 (B cwa 3a TOAMIIHM OEPHOIH, 3aNoYBAINM
Ha wH cnex 1 suyapu 2016);

* H3menepwe Ha MCC 16 HMmoru, mamuuu ¥ cpopbikeHus u MCC 38 HemaTtepuanuum akTeEM -
WzachaBane Ha qOMycTHMHATE METOAM 33 aMopTH3almA - npueto of EC pa 2 nexemepu 2015 (B cuma 3a
FONULTHA NEPUOJY, 3AMOYRALIIA Ha WK cnex | siHyapn 2016);

e Hsmenenue Ha MCC 19 [loxonu Ha HaeTH nuna - [InaHore ¢ gedurripanu noxond: BHocku ot Haeturte
mana — npueto ot EC Ha 17 rexemspu 2014 (B ciuta 3a TOMUINHM epHOAH, 3AII09BAIIH Ha HIIK clie,

1 despyapu 2015);

o Hamenenne Ha MC®O 11 CeemecTHH cniopasymeHHs - CueToRoSHO OTYMIaHe Ha OpunoOHBaHe Ha
YUacTHA B ChBMECTHA IcifHocT - npmero oT EC na 24 noemepm 2015 (B ciia za rogHInHM TepHOIH,
3anouBaIny Ha Wi cnel 1 sryapu 2016),

o Wamenenme ga MCC | Ilpencrassine Ha ¢HUHAHCOBH OTUeTH — MIHMIHATHRA 33 ONOBECTABAHE - NPHETO
oT EC Ha 18 nekemepu 2015 (B cuna 3a ronMIIHE NepAOAN, 3allo9BallM Ha WiH cnen | aayapu 2016);

o Hzmenenue va MCC 27 Hunuemnayansu ¢(uHaHCOBH oT4HeTH - MeTonm Ha coOCTBEHMA KamwWTan B
CaMoCTOATENHUTe (DUHAHCOBM OTHeTH - npuero oT EC wa 18 mexemBpu 2015 (B cuna 3a rogvmnm
NEpHOIH, 3ANOUBAIIH HA HITH ciex 1 sayapu 2016);

o Hzmenenus Ha pazmmdund crapnapti Ionobpennma ma MCOO (muxen 2012-2014), npouzTHuama ot
TOUIIHHA MpoekT 3a noxobpermt Ha MCDO (MCDO 5, MCDO 7, MCC 19 u MCC 34) ocHOBHO ¢ nien
OTCTpaHABAHE HA NPOTHEOPEYHA M H3AcHABaHE Ha GopMynupoBku - npretd oT EC va 15 agekemepu
2015 (mzMeHeHMATA ca TIPMIOKHMH 33 FOTHIIHY NEPHOAH, 3aN0TBaIll Ha MIH ciexn | aHyapH 2016).

Hogu cmandapmu u pazacHerun, uzdadenu om CMCC, koumo ece ouie ne ca npuemi om EC

lonacrosuiem, MC®O, npuern or EC He ce pasnmdapaT chlllecTBeHO OT Te3d, mpuetH ot CMCC, ¢
H3KIIOYEHHe HAa CICHHTE CTAHIAPTH M H3MEHEHHA Ha CHIIESCTBYBAINM CTAHARPTH, KOHTO BCE OIUe He ca
onobpenu ot EC xeM matata Ha ono6psBaHe HA HACTOALMA (QHHAHCOB OTYET:

e MC®O 9 OHHaHCOBH HHCTPYMEHTH (B CIUIa 33 TOGMINHH NIEPHONH, 3aN0YBAIl HA WM ciel | aHyapH
2018);

e MC®O 14 Pazgeru 3a perynaTopHH OTCPOYESHH CMeTKH (B CHJA 3@ TOJMIIHA IIEPACIM, 3all0YBALIA HA
uma cnen | sHyapu 2016} — ERponefickara KOMHCHA € B3eNa pellleHAC [ HE 3aI09Ba MPOLECa IO
npHeMaHe Ha TO3M MeXAVHEH CTAHIAPT M 8 M?JaKa OKOHUATENHHA CTAHIApPT;
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benexxn KbM (PHHAHCOBHSA OTYET

4. HoBH cTAHAAPTH A pa3sficHeHAS (HPOabLIKEHHE)

Hoeu cmanoapmu u pazacrenun, usdadenn om CMCC, xoumo sce owje He ca npuemu om EC
{npodwrncenue)

e MCOO 15 Ilpexogw oT OOTOROPH C KIHEHTH H OpYyrH H3MeHeHus (B CHMIIa 3a TOAHIIHK TIEPHOIH,
3anouBamy Ha Wik cnen 1 sayapy 2018);

e  MC®O 16 Jluzuur (B cuna 3a FOAWILHA EPUOAH, 3aTIOYBALM HAa MK cnel 1 aayapu 2019},

e Hzmenenns Ha MC®O 10 Konconuaupann ¢usapcord ordetet # MCC 28 MHBecTHIHM B acOoUMMpaHy
H CBHBMECTHH nOpennpustus - [lpofaxfa WIM BHOCKA HAa AKTHMBH MEXIY HWHBECTHTOD M HEIOBO
4CONAHPAHC HITH CHEMECTHO IPCINPUATHE (B CHNA 33 TMONWIIHH ICPHMOAH, 3al0YBaIld Ha Mmu cien |
sayapu 2016);

*  HMamenenns na MC®O 10 Koncominppann $unancopy otierd, MCPO 12 OnosectaBane Ha IA7I0BE B
mpyrn npegnpeatas w4 MC®O 28 HHBecTHums B acoupHpaHM M CHBMECTHHM TIPENNPHATHA:
WepecTHmoREE npennpuatid - [Ipunarane Ha H3KTIOUEHHMETO 32 KOHCONHIALMA (B CIJIA 33 TOOHIIHK
TIepHOIM, 3AT0YBAINY Ha Wiy ciren | anyapu 2016);

HpyXecTEOTO OYaKBA MPUEMAHETO HA TE3W CTAHIAPTH H M3MEHEHWs B CBHINECTBYBAIIM CTAHAAPTH Aa HE
OKAK€e ChINECTEEH eheKT BBPXY (QUHAHCOBHA OTIeT Ha JIpPyKecTBOTO B NEpHOJA Ha NEPBOHAYATHOTO MM

IpHUnarage.
B cBIIOTO BpeMe, OTUMTAHETO HA XEGIKUPAHETO, OTHACALID ce A0 NOpTgeHIn or (PMHAHCOBM AKTHBH H
TACHEM, YHUTO NPUHIMIHK He ca nprern or EC, e Bee owe HeperymmapaHo.

Coopen npencHkata Ha JlpyKeCcTBOTO, IPHIaraHETO HAa OTUHTAHE HAa XeMKMpaHeTo 3a NOpPTQEHnH oT
¢uHAHCOBM aKTHBH M macueH cbriiacHo MCC 39: ®unancoBM MHCTpyMeHTH: [IpH3HapaHe H OLEHARAHE,
HAMa Ja OKaXKe ChiecTBeH e(eKT BEPXY (PHHAHCORMS OTHET, aKO Ce MPHIICKH KbM QTYETHATA JATA.

5) 5) Ilpuxoam

B xunadu nesa 2015 2014
[Npuxomu ot npogaxda Ha IPOAYKIIHA 1.797 1,887
[Iprxomu ot npogada Ha yemyru 40 40

1,837 1,927

OcroBHMAT npuxon Ha [IpyXecTBOTO € OT npojaxba Ha eNneKTPOeHEeprHsA, NPOX3BefeHa OT COOCTREHH
BATHPHY TEHEPATOPH T10 JIOTOROPEHE LEHA.

JIpy>XecTBOTO OTIWTA M OpPUXONM OT Iponmaxkda Ha ycnyru. Ha 29 cemremepu 2010 r. ,.BI' — 3” EOO[
CKIII0YBa JOTOBODP 32 MOLIPHKKA, PEMOHT H eKCIUIoaTalus Ha cbopbikenus ¢ ,BI' — 17 EOOJ, . BI' — 27
EOOH u ,,BI' — 6” EOOJ. Horoeopenata cyma e 817 xun. nepa 2a LENAs CPOK Ha AOroBopa. JpykecTBOTO
TpHU3HaBa PazcpOUEHO IPHXOAA IO TO3M JI0TOBOP.

IlpencTaReHHTE NPHXONH BKIOYEAT cyMH, kouto Enepro-IIpo [Ipomax6a AJl (EINII) ocmopBa 3a HAKOH
Mecerld OT BTopara monosuHa Ha 2015 r., ocHopapafiku ce Ha oTkaza Ha Hamuwonamua enekrpruecka
xomnannd EAJ] (HEK) karo ofmecTteen 1ocTaB4Mk CHOTBETHO 12 Hokpue pasxoaute Ha EINI, nanpasenn 2a
Te3W miawmaHns KeM pyikecTBoro. [I0-KOHKPETHO, CHIOPBT C& OTHACA JO THIKYBAHETO Ha IIPArOBETE 3a
HETHO cHendImMH0 Ipon3BOACTBO Ha enekrpuiecka eneprud (HCIIEE) B Pemenue CII-1/31.07.2015 r. ma
KEBP (Pemenue CII-1) # TAXHOTO NpaKTHISCKO IPHIOKEHNE.

OcnopeaHaTta cyMa € B pa3Mep 215 xu. ne. 6e3 rmoueH JJIC.

[ponsmxaBa KOpECTIOHAESHLHATA IO TO3H BhIpoc Mexay Hpyxectsoro u EINII, pripexu de Bee olue He €
[IOCTHTHAT OKOHYATENEH pe3yiTaT.

PBEKOBOACTBOTO, MMAHKH OpENBUI M CTAHOBHMINETO HA CBOMTE NMPaBHHM CHERETHHL(M, CUMTa, 4e MMa roiaaMa
BEPOATHOCT 72 OLJAT BL3CTAHOREHH HETPABOMEPHO YABPXAHWTE CYMH, HMaiika npeasuy W (axTa, ue Ha 18
Mmaii Pemenwe CII-1 e obspeno 3a HMmOxHO or AjmuHHcTparHBeH cbi Codus-rpan: Berpexu 4e Tasd
OTMSHA TIOMIEKH Ha ofokanBaHe, TA OYERBHAHO NOKA3Ba, e MOZHIHATA Ha JIpykecTBaTa MMa CONMOHO
OCHOBAHHE.
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»BI-3” EOOJ Qunaricoe omvuem
3a zodunama, npukiroueawia na 31 oexemepu 2015

Benexxn kbM dunancosas oTaer

6) dpyru apuxoan

B xunadu nesa 2015 2014
OTnucany 3abIKEHHT - 15
= 15

7) H3mo/3BaHH CYpPOBHHH, MATCPHAIR H KOHCYMATHBH

B xunaou nesa 2015 2014
3akynena eNeKkTpoeHeprus 10 9
10 o

8) Pasxoau 3a BHHIIHH YCIYTH

B xunaou nesa 2015 2014
Pasxonn 3a ygacTue B SanaHcHpaa rpyna 240 199
Cepsr3s 1 moIpLAKa 216 26
Pasxomu 3a Takca JOCTBI JI0 €1EKTPO NPEHOCHATA MpEXa 48 20
Pasxonu 3a TexAmHecKo-OpraHM3aIHOHHO 06CTyKBAHE 33 43
Pasxonm 3a Haemu 25 25
Pasxonu 3a 3acTpaxorku 19 27
Pazxonu 3a ynpasneHcK# yCiyrH 12 12
Pasxonn 3a KOHCYNTAHTCKH, CYETOBOJIHH, IPABHY M IPYTH YCIYTH 35 46

628 398

Ha 6a3a pemenue 11-33/14 cenremspn 2012 r. na J[bpxaRHATa KOMHCHS 33 €HEPIHIHO H BOJHO PETyIHpaHe
(AKEBP) or centemepr 2012 T. 33 NPOM3BOMTENHTE Ha €NEKTPOSHEPTHA OT Bb30GHOBAEMY H3TOUHHOM ¢
BBBEIEHA BPEMEHHA LI€HA [OCTBIL, KOATO NPOM3BOJMTEINTE HA eNeKTPOCHEPIMs cneiBa Ja 3aILIalaT Ha
CBOTBETHATE OIEPATOPH Ha eEKTPONpPEHOCHATa Mpexa. 3a JIpyKecTBOTO CTOHHOCTTA HA BpeMEeHHATa LeHa
JOCTRBII € ONpefeeHa B pasMep Ha npubnHsurenHo 10% oT noroBopeHaTta W3KYIHA UeHA. [pyXecTBOTO
3aIlTalla ueHA JOCTEN 10 10HA 2013 r., koraTo BIH3a B cuna pemeHde Ha BbpXOBHHA AJMUHMCTpaTHBEH
Cwn 3a ormana pemenne 11-33/14 cerremepu 2012 (Bik Genexka 25),

Ha 6asa pemenue 1I-6/13 mapr 2014 r. ra J[bpKaBHATa KOMHCHA 32 EHEPrUMHO M BOIHO PErymHpaHe
(JIKEBP) or 13 mapr 2014 r. 33 NpOU3BONUTENMTE HA €IEKTPOSHEPTHA OT Bh30OHOBIEMM H3TOYHHLHM €
BBBEICHA IieHA JOCTHIL, KOATO NMPOM3BOAMTENHTE HAa EIEKTPOESHEPTHA CIELBA N4 3aMIAINAT HA CHOTBETHHTE
OEPaTOpH Ha ENeKTPONpeHOCHATa Mpexa. 33 JIpyKEeCTBOTO CTOMHOCTTA Ha LieHaTa 3a JOCTLII € ONpefieNeHa
e pasMep Ha 0.00245 nme/xkBta u 0.00714 ne/kBty cumrano ot 01.08.2015 1.

Ot 01 ronm 2014 r. B Bearapus craprupa masapsT Ha OalaHCHpalmia €HEprHs N0 OTHONIEHHE H Ha
koopauHatopure Ha Crelanna Ganascupama rpyna (CrbI'). Cermacso un. 63, an. 1 or Ipasmmata 3a
Teproud ¢ enckrpudecka eHeprua (IITEE), kpaitnpre cHabmurenn (KC) u mocTaBumiuTe OT Iociemna
MHCTAHOMA H3NBAHABAT CIYKeOHO (yHKUMATA HA KOODAMHATOPH HA CIELMANHKM (anaHCHpAllN IPYNR 3a
KITHEHTHTE, KOMTO CHAO/BAT C eleKTpuuecka enepril. Beekn koopauHaTOp HOCH (MHAHCOBA OTTOROPHOCT
Opell HE3ABHCHMHS MNPEHOCEH ONEParop 32 peallM3MpaHHTe HeGANAaHCH HA 4YNeHORETE B HErOBATA
fanancupama rpynma. Pasxonmure 3a NMOKpHBAHETO Ha Te3H He(alancw ce pasNpelclaT B paMKUTe Ha
fanaHcupamara Tpyma, KaTo BCEKM KIMEHT IIOeMa CBOS [AN OT (MHAHCOBRATA OTFOBOPHOCT KBM
KoopauHaTopa Ha GanaHcupama rpyna. PasnpenengHeTo Ha pa3sxoQMTe C¢ H3BLPIIEA OT KOOPAMHATOpA Ha
6aza ra oOIA NMPEALKIN 34 pasTpeneleHne Ha HeCaNaHCHTE B PAMKHTE Ha GalaHCHpamaTa rpyma.

Ho 31.10.2015 r. “BI'-3” EOOJI e yact or 6anancupamara rpyma Ha ,,EHEPTO-ITPO Hpomax6u™ AJl. Ot
01.11.2015 r. “BI'-3” EOOJ] ¢ uact oT 6anancupainara rpyna Ha ,,Opes Axcmo™ AJl,

19



wBI-37 EOOT Dunarncos omuem
3a zoounama, npuknoveaia Ha 31 dexemspu 2015

Benexkn KnM (PHHAHCOBHA OTIET

9) Pasxogu 3a aMOPTH3ANHK

B xunaou neaa 2015 2014
Pa3xoqu 3a aMOpTH3AIMS Ha ABJITOTPaiiHH MATEPHATHH aKTHEH 523 649
Pazxo)m 32 aMOPTH3AMKMS HA ABJITOTPANHA HEMATEPHAITHH AKTHBH 7 9%
620 747

10) Apyra pasxoan
B xunadu nesa 2015 2014
Taxca 3a oan CEC 23 -
Pazxomd 3a 7aHBUH H TaAKCH 3 3
Takca BEHU - 216
26 219

C npoMeHH B 4acT OT TEKCTOBETE OT 3AKNFOYWTENHHTE paznopendn Ha 3akoHA 233 JbpkarHuA GIODKET Ha
Pemybanka bwarapua 3za 2014 r., xakeo ¥ OT 3aKkoHa 3a eHEpPruATa OT BL3ODHORAEMH H3TOYHMINM, 3a
IIPOM3BOJMUTENIATE HA EINEKTPOSHEPTHA OT BBb3OOHOBAEMHM M3TOYHMUA cuuTaHO OT 0] smyapm 2014 r. e
BEBEHCHA ObpKABHA TaKCca BBpPXY NPHXOAWTE OT Npofak0H Ha eNeKTpoeHeprHsd IpOH3BeJieHa 4Ypes3
BB300HOBAEMH eHepraiian m3touHuin (Takca BEI). PasMepbT Ha Takcarta e onpezeneHa B pazMep Ha 20%
Ha 0aza HETHHTe NPHXOIM OT Nponaxba Ba enekTpoeHeprrs npoussenena upes BEW. JpykecTBoTo mama
TA3K AbPKABHA Takca B iepuona or 1 suyapu 2014 r. go 09 asrycr 2014 1., koraTo BIM3a B CHUIA pPellieHHE
Ha KomcruryuwoHHAass cwa HA PenyOnuka Benrapmg 3a oTM#HA Ha T43M Taxkca. PelIeHHETO HA
KOHCTHTYIHOHHESA CBJI HAMA PETPOCIEKTUBEH ediexT.

C opoMeHH B 4acT OT TEKCTOBETE Ha 3aKOHa 3a CHEPTETHKATA 3a BCHYKM NMPOM3ROIMTBENHM M THPIOBIH 2
eneKTpoeHeprud cunrTaHo ot 23.07.2015 r. € BEBeneHa 3aTbBIDKHTENHA €XeMecedHa BHOCKA 1or, ropMaTa Ha
OBpxaRHa Takca 3a qoux CMrypHOCT Ha enekTpoeHepruiinaTa cuctema (Takca 3a boua CEC). PasMeptr Ha
Takcarta € B pasMep Ha 5% Ha 6asa HeTHHTe MpHXoAM OT Npomaxkba Ha enekTpoeHeprus. Cumrano ot
01.12.2015 r. pasMepbT HA TaKcaTa ce HIYMCHNBA Ha Dasa 5% or HeTHHTE NUpMXOgM OT npojaxba Ha
eNeKTPOSHEPT A KOPUTHPaHH (HaMalleHH) ¢ pasXxoIMTe 3a DanaHcupake.

11) ®anancosy pa3xoid H IPHXOTH

IIpu3naTn B neganGu u 3arybn

B xunadu nesa Ben. 2015 2014
JluxpeEM pa3sxoaM IO (MHAHCORBM IIACHBH OTYHMTAHH MO

aMOpTH3HpaHA CTOHHOCT 18 (393 (455)
JIuxpeny pazxoay mno (PHHAHCORH AKTHEH 1

HeedekTHBHA JacT OT DPOMAHATA Ha CIIpaBeIIMBaTa CTOHHOCT Ha

XEDKUHT Ha MapHYHH MOTOLH 3 4
EdexTABHO NIaTEHH TAKCH BLB BPB3Ka ¢ MMXBEH Cyall “n (43)
DHEHAHCOB Pasxol cBbp3aH ¢ NPOBH3UH (5) (5)
BaHKoBH TAKCH ) 3)
(443) (502)
Ilpu3HaTH B ApYr BeeobxBaTeH Aoxop
B xunaou neaa : Ben. 2015 2014
EdexTnBHa 4acT OT NMpOMeHWTEe B CNpaBe/NHBaTa CTORHOCT Ha
XEIKHMHT HA TAPHYHUA IIOTOIH 13 21 (81)
Jaweim PbpXy (HHAHCOBH pazxoAH TIPH3HATH B JpyT
BceoOXBaTeH A0X0X (2) 8
19 (73)
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»BI-3" EQOOT Dunarcos omuem
3a zodunama, npurctiousauia Ha 31 dexemepu 2015

Benexxn kM GHAAHCOBHA OTYET

12) UMoTH, MAIIHHH, CHOPHLKCHHAS H 00opyaBane

Betpo- Hadpa-
B xunsou nesa Crpagm  TemepaTrop  CTPYKTYpa O6mo
OrueTna croiinoet
Bananc wem 1 aayapu 2014 783 10,092 519 11.394
Ilpunobury akTHBEH 93 - 93
Bananc keM 31 gexemepu 2014 876 10,092 519 11,487
Bananc xem 1 suyapn 2015 876 10,092 519 11,487
OTmicany aKTHBH - (509) (509)
Bananc kbm 31 gekemepu 2015 876 9,583 519 10,978
AmopTHzanHa U 3arydu or obesneHKa
Bamanc xeM 1 aayapu 2014 198 2,780 129 3,107
AMOpTH3aLIMA 32 FOMHATA 42 583 24 649
Banasnc kem 31 nekemepu 2014 240 3.363 153 3,756
Banauc xeMm 1 siHyapu 2015 240 3,363 153 3,756
AMopTH3anug 3a roguHaTa 42 457 24 523
OTnHCaHH aKTHRH - (509) - (509)
Bananc xum 31 nexemepn 2015 282 3,311 177 3.770
Banaucosa cToiiHOCT
Kem 1 suyapu 201