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BOKnAD 3A REGHOCTTA
3a roxuHarta, npkEToNBaWa Ha 31 gekemepn 2016 r.

MPUET C NPOTOKOI Ne 1 OT 19 IOHW 2017 r. HA NPEACTABNABAWKA

HACTORAIUMAT NOKNAL 3A AEMHOCTTA E U3IOTBEH B CbOTBETCTBUE C
PA3NOPERBUTE HA 4l. 39 OT 3AKOHA 3A CHETOBOACTBOTO, Yil. 100n OT 3AKOHA 3A
NYBMMYHOTO NPEANAFAHE HA LIEMHW KHIDKA Vi HAPEBA 2 OT 17.09.2003r. 3A
MPOCTEKTUTE NPW NYBINYHO NPEANATAHE U QONYCKAHE A0 THPTOBUS HA
PEMYNPAH NA3AP ¥ PASKPYWBAHE HA KHOOPMALIWA

PBKOBOACTBOTO NPEACTaBA CEBOA FOAMILEH AOKA4 Y FOAVWIHMA (hWHAHCOB OTHeT KbM 31
pAexemspi 2016 r., naroteed B chLoTBETCTAUE ¢ MexayHapogHuTe cTaHgapTh 3a ¢MHaHCOBO
oTYUTaHe, Np1eTin OT EBPONGACKUA Chio3, To3N (PUHAKHEOB OTUYET € DgUTUPaH oT “fenocit Ogur”
oon.

QttiocHo [pyxecTaoTo

BI-3 EQO[ ([lpy®ecTBOTO) € eAHONUYHO HPYMECTBO C OrpaHUMEeHa OTrOBOPHOCT, OCHOBAHO
npes 2008 r., sniucaro B THProBCkUA PEMCTLP Kb AreHUNA Rno envceaHuaTta ¢ EVK 20049547 1.
CepanuuieTo ¥ agpecsLT Ha ynpasnenve Ha [pyxectsoto e 8 PenyBruka Brnrapua — rpag
Codun, n.k. 1404, pafioH Tpuaguiia, yn. Tebpauukn npoxog 23, etax 3, ocuck 10-11.

AppeceT 3a kopecnoHgenuma e rpag Codwmn, k. 1404, paitoH Tpuagnua, yn. Tebpauwikn
npoxog 23, erax 3, ocucn 10-11. EnekTpoHHUAT agpec 3a KOpecnoHjeHuma e
office@atlasconsultingbg.com.

Onucakue Ha gefiHocTTa

AlpyxecTeoTo e perncTpupaHo 8 Brrirapus. OcHoeHaTa My AEHOCT & CBBpIana C NPOU3BOLACTRO
Ha eneKkTpoeHep1a 0T 5L306HOBREMN UZTOYHINLM.

ApyXecTBOTO 4 Npes 7aau rogvHa € NPOALITKWIO OCHOBHATA €W AEVHOCT, CBBLP3AHE C
NPOU3BOACTAO HA ENEKTPOSHEPrA OT Bh30OHOBAEMM U3TOUHULM,

DUHAHCOBWAT pe3ynTaT Ha [pyxecTaoto 3a 2016r. cnep AaHsUM & nevanba s pasmep Ha 342
xvn. ns. [adwuHoTo ofnaraHe #a [IpysecTSOTO Ce M3BLPWBA CLINACHO Y3UCKBAHUATA Ha
MECTYHOTD 3aKOHOAaTeNCTBO.

CTPYKTYP2 Ha OCHOBHMA KanwuTasi

EgHonsuyer cobeToeHKK Yuzerne  Gpoft aanose  HomuHansa
CTOMHOCT (Xwil. RB.)
EPIr YWHO BbIFAPUA I'mbX 100% 30574 3057

(npepuwio nime Jlykepr Bwnrapua
'mbX), AscTpus



“8r-3” EOO/
Aoxnad 3a delinocmma npe3 208uama 3aavpwsowa kom 31 dexemapu 20162.

Kbm 31 gexemapu 2016 r. ,BM-3" EQO/], HAMa y4acTus B AbLUEPHW Y aCOLIMMPaH APYKECTEA 1
KIiOHOB®&.

Kem 31 pexemepu 2016 r. EPT YWH BBIIFAPUYA MubX (npeavuiro nme NYKEPT BbIMAPUSA
FMBX), uMa yyacTus B CNegHNTE ABLISPHI Y 3COUMNPARK APYXECTBA:

= _Kei Eng Ec EHepguun” EOQ[;

» Keit Eng Ec Enepgxu 1" EOOL;

s Keii Eng Ec Eneppin 2" EOO/;
« .Blr-1"EOOL;

« | Br-2" EOOL;

« Br-3" EOOQ;

« Br-4"EQOL;

« Br-5" EQOQ;

» Br-6" EOQL;

s Yunp Napk Kasapna Viner' ECOL:
» | Yuup Napk Kasapua Yecr” EOO[,
+ [noBo Eneppxn” ECOA,

«  Mapk 1" EOOL:

« Mapk 2" EQOH;

« VTN Bwnrapun 4" EOQON.

Ynpasnexnue
Cweacqo nelicTeain Teprosckn 3akoH B Brnrapus, kbm 31 gexkemepwu 2046r., BI-3" EOO[ e
8AHOMWYHO APYXECTBO C OrpaHuieHa oTroBOPHOCT.

Ken 31 gexemspu 2016 r. equrcTREH ynpaswuten Ha ,BM-3" EOQO[] e pyirbHCKaTa rpamaaska
Katanuxa-Kpucruana Qparon.

OpraHy3attoHHaTa CTPYRTYRS Ha
PewenunsaTa B [pyXecTBOTO Ce B3MMAT C PELLIEHNE Ha YNPABUTENKATa WWNV cnej( peluenke Ha
efHonu4HYN coBeTEeHKK Ha KaryTana,

Yomewxu pecypck
B opy»®ecTsoTo HAMaE Ha3Ha4YeH NERCORaN.

Axanu3 Ha NPORAKOM W CTPYKTYDA Ha pazxoguTe

OcHoBHUAT AsN OT npuxoakTe Ha [pyxecTBoTo ca oT npopawba Ha enekTpoeHeprws oF
BLacbHoBAGMM erepriiiM watounmuu (BEW) 3a 2016 r. obwusT pasmep Ha npuxoawte
B8Lannaa Ha 2,120 xun. n.., KaTo NpueioAMTE OT Npoaawba Ha enekTpoeHepriia oT BEW sbarmsar
Ha 1,841 xun. ne. MNprixofuTe oT npofa:kba Ha ycnyru BL3INU3aT Ha 40 xwvin. na.

PasxoauTe 3a 0CHOBHA AeHHOCT ca 8 pa3mep #a 1,740 xun. NB. 1 ce NOAENST Ha ©
- Pazxogu 3a marepwanu — 9 xun. ns;
- Pasxoaw 32 BLHWHKA yenvr ~ 799 xun. ne;
- Paaxof 3a amopTtuaauuw — 608 xun. ne;
- Lpyris paaxogu — 79 xun. ns;



“Br-a” eooq
Aoknad 3a deiinocmma npes zodunama 2cevpuisoulo kum 31 dexemapu 20162,

- huHaHcosu pasxoau — 245 xun. ne.

MNpepcraselvte NPUXOAW BKIIOMBAT cynu, kouto EHEPTO-NPO Mpoaaxtu Al (ENMM) ocropea
3a BTOpaTa nonoswHa Ha 2016 1., ocHoBaBalkky ce Ha oTKkasa Wa HauvoHanHa enekTpuYecka
komnasus EALl (HEK) kato ofwecTeer QocTaBuuk ChOTBETHO, ja nokpue pasxogwuTe #a EMN,
HanpaseH® 3a Teau nNnaujaHvMa koM [OpyxectBoto. [Mo-KOHKPETHO, CNOPRT GC8 OTHacA Ao
TBIKYBAHETO Ha NParoBeTe 3a HETHO CHeUMdUYHO NPOM3BOACTBO HA eNeKTRUYeCKa eHeprus
(HCIEE) B Pewenve CM-1/31.07.2015 r. Ha KEBP (Pewexue CT1-1) W TAXHOTO NpaKTW4eCKO
NPUNOXEHVe NO OTHOLLUEWE Ha APYXeCcTBarTa, NPOV3BOAUTENY Ha eNEeKTPOeHePrMA OT BATHPHW
reHepaTopy.

OcnopBsanara cyma e B paamep 217 xun. ne. 6e3 skmoved A0C.

Mpogwnxkapa KOPECNOHAEHLMATE MO TO3W BrNpoc Mexay dpyxecraoto n EMM, sbnpekn ye Bce
oille He e NOCTUTHAT OKOHYaTeNneH peaynrar.

PrKoBOACTEO0TO, UMaiiKKU NPEABYA M CTAHOBMLLETO HA CBOWTE NPABHY CLBETHUUM, CUWTA, Ue UMa
ronAMa BEPOATHOCT fia ObAST BL3CTAHOBEHU HENpaBoMepHD yabpKaHuTe cymu. Tean
AOnycKaHWA ce OCHOBAaBaT K Ha (paKTa, Y& NbPBOTO cbaebHO peweHWe e B3eTO B NON3a Ha
Komnaruute npouasogwteny ot BEY (Pewenue Ne 130 ot 20.02.2017 r. no neno Ne 761/2016
Ha BapHeHckn okpbXeH cba). Bunpeku ye ToBa pelleHve BCe olUe NogNexik Ha ofansaHe u ue
¥Ma gpyro pelesve, xoeto € B ywbpb Ha Komnanuure npoussogurenw ot BEW, T10 scHo
DOKa3Ba maTepvansvTe OCHOBaHKA 3a NO3NUMATA Ha LPYXecTBOTO, 3aT0Ba cHATaMe, ve umMma
pasyMeH noTeHuuan 3a MONOMUTENeH pes3ynTar fpu NO-HATATLWHOTO pPa3BuThe Ha
obpasyBakuTe fena ¥ YCTaHOBMTENHW WCKOBE WUNKW YpeXAaHe Ha WCka NO CNOopasyMeHue cbe
EHEPFO-NMPO Npoaandu AL (ENM) , kakbeTo & CNyYanT ¢ Bb3CTEHOBARAHETO Ha HEObIDKUMO
nnareHuTe BpemMeHHV UeHW 3a AOCTLM B0 Mpexara curiacHo Petuenve C-33 7 14.09.2012 r. Ha
AKESBP, xupeto ApyxecTBoTo e Bb3CTEHOBUN0 W3RN0 GbrKUMUTE CyMU,

MponasopcTaeH ripoyec

ApyxecTsoTo excnnoatupa 2 6pos BeTPOreHepaTopu 32 NPOUIBOAGCTBO HA ENEKTPOEHEPTNA OT
BEW saesHo ¢ npunexawara Kbm TAX WHPPACTpykTypa. Opy%ecTsoTo € CKIIOUMRo AOrosop ¢
«Eneprofipo Npopax6u™ All, KoeTo KaKYNYBa NPONIBRIEHATA €NeKTPOSHEPIUA.

MHBECTHUMOHHY NPOEKTH
OCHOBHUAT WHBECTMLMOHEH RPOEKT Ha [IpyWecTsoTo € ekcnnoaTauwsTa Ha 2 6p.
BETpOreHeparTopw.

ApyXecTBOTO pasnonara ¢ ALNTOTPaiHK MaTepuartn akTusl OT CrIeRHUTE rpynn ;
- Crpapw;
- Mawwun (peTporeHepaTopn};
- WHdpacrpykrypa v okabenssaHe,
banaHcosaTa cTofHocT Ha [IMA Bwanunaa na 6,697 xun. ne. kum 31 gexemepy 2016r.

BanaxcosaTa CTOWHOCT Ha HEMaTepUanHUTE ALITOTPaiHU aKTuBY Bbankaa Ha 1,271 xun. ne. v

ce CLCTOAT OT NPas0 HA eKCnNoaTauns Ha enexkTpuyeckara Mpexa, co6cTBeHOCT Ha ,Exepro-
Mpo Mpexu” AR,

HayuHou3cnegosavencka 1 pasBoikHa fetiHOCT
Opy#ecTBOTO He OCBLLIECTBRABA NPAKO HAYYHON3CNEQOBATENCKA U PA3BOAHN GEWHOCTH.

Kpavhi nperneg Ha CLCTOAHKETO Ha Niasapa



“BIr-3” E004
Aoxrnad 30 deiinocmma npe3 200uruma 308vpLisawa Kom 31 dexemepu 20162,

Taszaper moden, pesynupaxe U KOHKypermHa cpeda

MasapHusaT Mogen Ha BLTPEHWN N333p MOXE fa Ce O0XapaKTepuaupa KaTo CUMHO
dhparmeHTUpaH, C y4acTMeTo Ha ronsin OpPoil He3aBUCHMMM NPOM3BOAUTENY HA ENEKTPOSHeprus
oT BEW, .BI'-3" EOO/l 3aefRHO CbC CRBbP3AHWTE ¢ HEro IOpUANHEcKM NULA Ca 4YacT OT equH oT
ronesuTe feitcTeatliy BeTponapkoee 8 brunrapus

OBexT Ha UEHOBO perynupaHe ca NPogaKHUTE LEHW Ha eNeKTPOSHEePrUATa NpoulseaeHa ot
BEW. Mone Aa ce Hanpasy 3akmioyeHMeTo, Ye e Hamvue AbpXaBsHa noakpena 2a [pywecrsoro,
KaKTO 1 32 OCTaHannTe NpoKk3BoauTeny Ha eHeprma ot BE.

OcrosHu xnuenmu, cxmoveHy dozo08opu
CuutaHo ot 01.01.2016 r. npoussefeHara npoaykuwa ce uskynysa ot [EHepro-po Npogawtn”
All curnacKo CulecTBYBaLINA JO MOMEHTA A0r0BOp

OcrHaaHu docmaawuLiy

- Erepo-Npo Mpexu™ Al npegocrass yonyri CBbpPIaHn ¢ JOCTHN A0 MPeEXaTa;

- .0 EHA Wi Cumonctenn” EOO0M, Berrapus oTroBapA 3a TEXHWYECKOTO U THProBCKO
ynonasriedne Ha NpoexTa OT Ha4anoTo Ha Mecel geKexspy 2014 r.;

- .Becrac brarapwsi® EQOL" npefocTaBa yonyry cBbp3aHv © TEKyWaTa nogapkxka Ha
BeTporeHsparopa;

- .®pen Akcino® ALl - npegocTaBa ycnyri, cakpaadu ¢ ydacrue B BanaHcupalya rpyna npes
nepuoaa 01.11.2015r. - 31.12.2016 r.;

- “EPT YuHg Brnrapua” FmbBX, ABCTDUA NpefoCcTaBnA yrpasAeHCKn yesvry,

- JArtnac KoHcynmvrr @CK” QO[] npeaocTass CHeTOROORU YCryr

- C dwmaunnecko nVUe e ckmoyeHd AOrOBOP 3a HAEM Ha 3eMA W QOroBOpP 3a yYpeassaHe Ha
fipaB0 Ha CTPOEXK BHB BYBLAKA C UIrpauaaHeTo Ha [AMA.

fipernen Ha pefixocTTa

Duraxcosy Noxkazamenu
2096 2015
DUHAHCOB PeIVATAT 32 OeliHOCTTa Npean AEHbBUY ]
peay a peau AaHbl 380 110
PuHaxNCOB PE3YATAT 32 AeRHOCTTA chef AaH LU
pesy A A 342 g9
| KoedmukeHT 3a 06153 NMKBYAHOCT o " ST T T
{TexyiLim akTvBw/TeKywy; nacusu) 1.34 0.60
. e ——— il RS gt E——
KoathriyeHT Ha 330N bXHANROCT
1.19 2.25
(obwo nacusk/obwo cobGecTeen kanyTan) {

Hueudenmu u pasnpedenerus Ha nevanbama
[Mpes 2016r. He e U3BLPLIBAHO pasnpsgenexue Ha nevanbaTa.

PHRHAHCOB OTHET M 8HENKU3

Kanumanosa cmpyxmypa



“Br-3" 004
Hoxnad 30 delivocmma npes 200urnama 3aavpuwisata Kom 31 denemeapu 20162

Kem 31 aekemepy 2016 r., perucTprpaHuaT kanuran Ha Opywecrsoro e 3,057 xun. na.
Mpes otyetHata 2016 r. He ca HACTBLAMNM MIMEBHEHWA B pPervcTPUpPaHWA  Kanuran Ha
Lpy#ecTBOTO CNPsSIMO NPEAXOAHWA OTYETEH Nepuos,.

TR S | [} R 1] )
bpoir ganose e I . 30574 30,574
HoMuHanka crodHocT Ha e gan—ne | 100 __1oco0!
Paamep Ha OCHOBHUA KanwuTan — B Xun. ne ~ 3,057 3,057

Gakropu, okasany Bb3AeicTBYe BbpRY PUHEHCOBOTO ChCTOAHIE HA [DYKECTBOTD

Ha Oasza pewsHue LI-6/13 map12014 r. Ha [lbpkasHata KOMWCUA 38 HEpPrMiinD # BOQHO
peryninpare (BKEBP) ot 13 mapt 2014 r. 3a npou3soguTenuTe Ha eNeKTPOeHepTus oT
BLaobHOBREMW WSTOMHULM € BbBefeHa LUeHa p[OCTbl, KOATO NPOUIBCAUTENMTE Ha
eneKTpoSHeprvA criefBa fia 3annallat Ha CbOTBETHWUTE ONEepaTopy Ha ENEeKTPonNpeHOCHaTa
Mpexa. 3a JpyxecTBOTo CTOHOCTTa H2 LieHaTa 3a AOCTSI € onpeaeneHa B pasmep Ha 0.00245
nefkBry go 31.07.2015 r. v 0.00714 na/kBy cuutaro ot 01.08.2015 .

Ot 01 woHu 2014 r, B Benrapua crapmpa nasapet Ha DanaHcupalwa eHeprua No oTHOWEHWE U Ha
koopauHatopute Ha Cneuwantda 6GanaHcupawa rpyna (Cn.BT). Cernacko un. 63, an. 1 oT
Mpasunata 3a Thprousa ¢ enektpudecka exeprus (MTEE), kpaituure cHabgurenu (KC) u
AOCTaBYMUWTE OT NOCREAHA MHCTAHLUNA V3NLNHABAT CNYKEDHO hYHKLIMATA HA KOOPAUHATOPK Ha
cneyvanHn GanaHcupalyn rpynn 3a KNWeHTuTe, KouTo cHabpapaT ¢ enextpudecka eHeprvs.
Bcexw koopivHatTop HOCK (bviHAHCOBa OTTOBOPHOCT NPER He3aBWCUMUA NPEHOCEH onepartop 3a
pearmiupanvTe HebGanaHcKM Ha uwnedosere B Heroeata OanaHcmpawa rpyna. Pasxogwvte 3a
nokpueaxeTo Ha Tesn HebBanadcy ce pasnpepfienAT B pasvkute Ha SanaHcwpawara rpyna karo
BCEKM KNMEHT noema CBOS AAn oT (PUHAHCOBATA OTTOBOPHOCT KbM KOOpPAMHATOPA Ha
6anaxcupalya rpyna. PasnpegensHeTo Ha pasxoaure ce W3sLplisa ot koopguHatopa Ha Gaaa Ha
obwm nprHLUMNK 3a pasnpepenenne Ha HebanakcnTe B paMkuTe Ha Ganancupawata rpyna.

Br-3 EOQH e 6uno vacr o7 Hanawcupawata rpyna Ha EHEPIO-MPO Tiponaxbn AO ao
31.10.2015 r. Or 01.11.2015 r. go 31.12.2016 r. ApywectBoTo € YacT oT SanaHcupawara rpyna
Ha ®PEA AKCMO A%

(pes 2016 r. He ca HACTBIMAW APYIY APOMEHI CAPSAMO NPEAXOAHUTE FOANHU.

Cronmaxcki uenu 32 2017 r.
Hpy*ecraoTo HAMa HamMEPeHWa 3a AONBHHUTENHW WHEECTMLMM, CbWECTBEHW M3MEHEHWA B
obema Ha BeNHOCTTA CU NK 3a NpeKpaTABaHe Ha feWHocTTa cM B Benrapua.

BaxHin cubUTHR, HACTBRUNY CNe LaTaTa Ka M3rovsANe Ha (PUHAHCOBYA OTHeT
Hama Takuipa.

YuacTtie Ha ynpaskTenxTe B THLPTOBCKY ADPYKECTBa KaTo HEOrpaHKYeHO OTrOBOPHM
ChAPYHHKMLY, npKTexaBaxeTo Ha noseve oT 25 % wHa CTO OT Kanurana Ha L[hvro
OPYHEecTBO, KaKTO ¥ YuacTHaTo Wal B YNIPaBNeHKeTo Ha ADYFY ADYXecTBa YNy Koonepauuy,
KaTO NPOKYDKCTY, YIIPABHTENK MAY YNEHOBE HA CHBETH

KaTo chapyHHALK — HAMA.

KaTo ynpasureni :
- Keid Eua Ec Enepgxu” EOCQH;
- Keit EHg Ec Ereppun 1" EQOL;
- J[Keir EHg Ec EHepmin 2" EOOR,;
- Br-1" ECQL;
- LBr-2" ECOQ,;



*Br-3” 004
Aoxnad 3a deiinocmmao npez zoduxama 3aevpiugauso ke 31 dexemepu 20162,

- Br<4"EOOLN;
- ,Br-5"EOOL;
- BI-8" EQQL;
- Yunp MNapx KasapHa Wucr” EQON;
- JYuHp Mapk KasapHa Yeet” EOOA,
- Jnobo EHepmxuw” EQOL:
- Mapk 1" EQOL;

Mapk 2" ECOf;

YT Benrapua 4" EOOL.

Jlykepr bunrapusa” TMBX, Ascrpus;
- Jlykepr Penr” M'mbX, AscTpus;
- Jlewa Naywp”™ CPIN, Pymbrun.

Bu3narpangervn, nonyvery ot YnpaBurenure
Mpes 2016r. ynpasutenwre Ha [IpyWeCTBOTO He Ca NONyJyaBanyu 8b3HarpaxaeHuss.

YnpagrieHve Ha KanUTR10BMA PUCK

Uenute Ha ynpaswrenute npu vYnpasnenve Ha Kanwtana ca fa@ 3allMTAT npasoTo Ha ,Br-3”
EOQOA ga npogemi, kato AefcTBAlLO APIYKECTBO C LieR ROXOAMOCT W NoaabpMaHe Ha
oNTHMAarsa KanMTanoea CTRyKTYRa.,

32 fa noanbpKa WM KIMEHA KanWTanoeata CTPYKTYpPa, [pyweciBoTo MOXe Aa Kopurvpa
CymaTa Ha U3NNaTeHKTe AMBKACHTK U BL3CTAHOBEHUA KanuTan Ha CLAPYXHULWTE, g8 eMuTvpa
HOBW [ANDBE UMY ia CE NPCAARABa akTVBW, 3a 1A Ce NOKPUAT Abnrose HallpyxecTeoTo.

B cwoTBETCTBLE C OCTananuTe B WHaycTpusTa, ,Br-3" EOO[ koHTponwipa kanuTana Ha 6asa va
CroTHolleHueTo cobcTeen/npusriedes kanwtan (koedMUMEHT Ha 3agnexwAnocr). Toau
KoedUUUEHT ce M3YKCNARE, KAaTO HETHWTE ABIIoBe ce pasfendaT Ha ofwwA kanuTtan Heruurte
ABNrose ce u3NNCHABAT, KaTo OT o0wwmTe racusy (,TeKYILW N HETEKYLM NacuBK’ BKIIOMUTENHO,
KaKTo € noKa3aHo B CYeToBOgHVA BanawWc) ce npucnagHaT napy ¥ NapuyHW exBUBaNIeHTH,
O6uwmaT kanwTan ce vsyicnsea, kato ,coGCcTBeH KamwTan™ (KakvTo e NOoKas3aH B CYETOBOAHWA
BanaHc) ce cwubepe ¢ HeTHHTE GBNroBe.

MonutvkaTa Ha pLKOBOACTBOTO @ 4a ce Noabpa cTabunHa kanuTanosa 6a3a, Taka ue Aa ce
CbXpany gosepueTo Ha cobcTeeRnUMie U Ha nalapa KaTo LUsAno, 1 4a vMoXe Aa ce OCHIYPAT
yCrnoBliA 3a passutue Ha B13aHecs B Hbase.

L . YnpaBneuwe Ha kanutana Eo o
r 31 pekeniBpyi| 31 pekemeph |
Bug _ 2016 r. 201571,/
ey e TSRS Cpem—e— )L ] S ey
OBuio awnros kanuran, T.4.: — ! 0871 ~.- 9,827
3a0bmKeHUS KM 68HKU U UHHCOBY UHCMUMYUUY | 4135] .. 5810
Jadnmxenun o UHBHCOS NU3uHe N S
TBP206CKU KpeOUMU U 38eMU Kb mpemu nuya u i
Cmokosuxpedumu L RO 1
. 3adn/mKeHus KbM Ceb, _paanu rgpedry)unmun e s 1_.’§§ 138§
Beuuku ocmananu nacusy_ L Lo sia] _.879]




“8r-3” eoag
Aoknad 3a delivocmma npes 200unama 3asvpwisaiya kem 31 denemepu 20162.

3
I
| HamaneH ¢ naprunuTe cpefcTea M ! !

napavHy ekerBanedTy 0 _.._.......|____ 267} ¢ .{265) |
Heren puoroskanwyan 4820) .. 6362,
Obuo coGeTeeH KanuTan B - B27 2,952
O6wo cobcTaen KanwTan v nacusy - . 8614] o570
Koepuumenvhasammesmsmocr 0 080] 088

Uenra na [ipywecTeoto e na nofLpka 6anaHc MeXay No-BucokaTa BL3BPalLaeMocT, KOATo
MOX& fna € BLIMOXHA C MO-BUCOKUTE HIBA Ha JBRMBXHANOCT U NON3UTE M CUIYPHOCTTA OT
CUNHA KanuTanasa noswuus.

Ynpaeneuvie Ha (YUHaHCOBHA PHCK
ApyXecTBOTO MMa EKCRO3VLIMA KbM CNeSHUTE (hMHBHCOBM pUCKoBE:
& KPERUTEH puck;
*  FIARBWIEH PUCK;
nasapeH puck;
*  OfiepaTUBEH PUCK.

B HacToswuA goknan e onosecTeHa WHCDOPMALIMA OTHOCHO EKCNOSULMATA Ha [ApyWecTtaoTo
CMPsSiMO BCEKW OT ropenocoHeHkTe PUCKOBE, LenuTe, MONMTMKUTE W NpouecuTe B [ipYHEcTBOTo
N0 OUeHABaHE M YNPEBMEBHWE Ha pucka, M YNPABNEHWETO Ha KanuTana. [omLNHWUTENHM
KONVYECTBEHN ONOBECTABAHYA Ca BKMIOYeH) B GERemKnTe KbM (MHAHCORKA OTYET.

OcHoBHM NONOXEHKA 33 YNIPaBNeHKe Ha pyucKa
YnpasutennTe HOCAT OTFOBOPHOCTTA 33 YCTAHOBARAHE W HAA30p HA PAMKaTa 3a YrpasneHue Ha
puckoeete & [lpywecTsoTo. BLTPeilHURT KOHTPON U3BLPLIBE KaKTO NEpUOAUMHW, TaKka W
Cneuuantu NpoBepkv U NPOUEAYPY 33 YNpasneHne Ha pucka, YMUTO pesynTaTy ce AOKNAABaT Ha
YripasuTenHus cuBerT.

FlonwTtiknTe 3a ynpasnenrie Ha pucka B [pyxecTeoTO Ca yCTaHOBEHY ¢ Lien A3 naeHTUMLKpar
W aHanwaupar pickoeeTe, BvAewWwM Bpxy [pyXKecTBOTO, [ia YCTAHOBABAT rpaHvLU 3a noemMaHe
Ha puckoBe NG OTAEeNHW BwAOBE, Aa AeWHVPAT NpaBvna 33 KOHTPON BLPXYy PUCKOBETE W
Cna3sake Ha YCTaHOBeHUTE rpaHvuy. MonuTHKUTE ¥ CUCTeMUTE Mo ynpaeneHue Ha puckoseTe
NOANENAT HA PerynApHa NpoBepKa ¢ Len yCTaHoBABaHe Ha HaCTBLRWNY U3MEHEHWR Ha nasapa u
AeiliHocTute Ha LGpyxectsoTo. Ypes ofyueHuz v npunaraHe Ha yCTaHOBeHyTe cTaHgapT v
npoueaypw 3a ynpasnenue [IpyXecTBOTO uenk Ja passhe AUCLUMNIMHE W KOHCTPYKTVBHA
KOHTPO/Ha CpeAa, KbReTO BCLYKM CiyxuTeny pasbupar ceosiTa pona u 3agbmKeHma.

KpegurteH puck

KpeauTHWUAT puck 3a [IpyecTBOTO Ce CbCTOM OT PUCK OT (OMHAHCOBa saryGa, ako KnueHT wrm
CTPaHa MO (hUHAHCOB VHCTPYMEHT HE YCNee [a W3MLbMHU CBOWTE ZOTOBOPHN 3afbrDKEHUA.
KpepuTHIAT PUCK NPOM3THYa OCHOBHO OT B3EiiaHUA OT KITUEHTY.

THproBCkl 1 apyrM BIeMaHKA He ca NpocpoYeHn nosade oF 30 aHv M HsMa naeHTUDULMparn
npoGnemn ¢ kpeaWTHOTO UM KkauecTso. [pes Texywara u NPegxoaHy ropuHY HAMa 3aryba oT
ofe3ueHka Ha TLProBCKY U APYY BIEWMaHUR,

PLKoBOACTBOTO OLEHABA TekywaTa eKCNo3uMUMA Ha [IpYKecTBOTO KuM KpEAMTEH PWCK KaTo
HKCKA.

Tnksraen prck
Nukenprusr puck e puckuT, ve [IPYKeCTBOTO e WUM3 TPYAHOCTM NPU W3MBAHEHWE HA
3aALIKEHWATE, CBBP3aHK C (PUHAHCOBMTE NacvBW, KOUTO CE& YpemaaT B napy v upes apyr
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tuHaHcos axtve. MogxoatT Ha [pywecTsoTo 3a yiipaBneHue Ha NUKBMBHOCTTa € fa ce
OCUTYpH, JOKONKOTO € BBL3IMOXKHO, Y& BUHAaM e WMa JOCTaTbYHG AMKBUAHOCT, 3a A8 WU3MLIIRV
3aAGIIHEHUATA CK, KAKTO NPY HOPManHW, Taka W npw CTPECOBY ycrnoBusA, KakTo v Bes ga ce
noHece HenpuemnuBu 3arybn wmav Aa ce HAaBpeAW Ha penyTauvaTa Ha [lpyKecTeoTo.
HdorosopHyre nagexn Ha HUHAHCOBN NACUBY, BKNIOYUTENHO OMAKBAHW NNALLAHWA HA NKXBY ca
noapobHo ananuavipanu B Genexka 23 kem HACTOAWNA QUHAHCOB OTHET.

Mazapey prck

fla3apes puck e pUcksT NPy NPOMAHA Ha NasapHUTe LIEHW, KaTo KyPC Ha YyRgecTpaHHa sanyTa,
NAXBEHW NPOLEHTY WIM LIEHW Ha KanUTanoBW WHCTPYMEHTW, A0OX0ALT Ha [pyXecTeoTo wnu
CTOAHOCTTA Ha Herosure wvHBecTUUMM fAa Gbaar 3acervatw. Llenta Ha ynpaeneHuere Ha
Na3apHis pUcK € Aa Ce KOHTPONUPa eKCNO3NUUATA KbM Na3apeH pUcK B NPUEMAVBH IPaHULM
KaTo Ce ONTUMWUIVPa Bb3BpbLYAEMOCTTa,

ApywecTBoTO € 3aBUCHMO OT PEeLleHVATa Ha [1bpXaBHATA areHUMs 38 eMEepruiHO u BOAHO
perynupare 3a HeHuTe, o KoMTe MecTHoTo EPIT nskynysa npogykumsaTa Ha [pyKecTBoTo.

Banyies puck

KaTto Usano, excnoswuuaTa Ha [lpyxecTBOTO Kb BAnyTeH pMck e orpadudeqa.lpoaawbute Ha
ENEKTpOSHePIA ca AeHOMUHYpaWy 8 Gbnrapcku nesa. 3semute Ha [pyXecTsoto ¢a Chllo
AeHomuHupany 8 eepo. OT 1 aHyapy 1999 ropuHa obmeHHuAT kypc Ha Brnrapekus nes (BGN) e
dmkcupaH Kb espo (EUR).

ApyxecTsoTo oueHnBa BEPOATHOCTTa OT MPOMEHW HA KYpCa Ha [1eBa CrPAMO €BPOTo B Bnusko
fbaeitle kato muHvimanHa. [opagy ToBa MEHMEXMBHTA CUKTA, Ye (PMHAHCOBUTE aKTUBM M
Nacuey, JEHOMUHVPaHN B £8P0 HE NOPAKAAET BANyTeH prick 3a [ipyXecTeoTo.

JlnxseH prck

BuB Bpb3ka C HECUIYPHOCTTA HA Mex/ayHapoaHvte duHancoBw nasapu of 2008r. n nopagm
thakTa, Ye nuxBaTa, fOroBOpeHa B A0roBOpa 3a GaHKOB KPEOUT € C MAaBsall NKXBEH NPOLIEHT,
ApyKecTB0TO Npegnpue MepKi 3a 4acTuHHO XepwvipaHe (okono 50%) Ha pasxpauvite 33 NUXBM,
Ypes CMoUBAHeTO Ha GOroBOp 3a NWUXBEH cyar, CernacHo kouTo 3a 50% ot rnasHuyaTta no
3aeMa NNasawWmuAT NMXBeH NPOLEHT Ce 3aMeHA C hUKCHPAH NUXBEH NPOLEHT.

OnepatiBes prck

OnepaTueed PUCK @ PUCKBLT OT NPEKN WM KOCBeHW 3aryGu, NPOMITUYALM OT IUMPOK KPbF OT
NpW4MHKA, CBBPAZHWM C NpoUeckTe, nepcoHana, TeXHonorwite u vHMpacTpykvypata Ha
OpyKectBoTo, KaKTO W OT BbHLUHY (DAKTOPW, Pa3nuuHW OT KPSAWTHY, NA3BPHY W NNKBUAMY
pUCKOBe, KaTO HanpKMep Teak, fIPOU3TWHALLM OT HPaBHU U PErynatopHu W3UCKBAHUA K
obwonpreTy CraHgap™ Ha KOpNoOpPaTHBHO NoBefeHve. OnepatBH4 PUCKOBE BLIHWKBET OT
BCUMKK onepaljuiv Ha [lpyxecTaoTo.

Lenra na [pyxecTsoTo e Aa ce ynpasnsea onepaTMBHUS PUCK, Taka ve Aa ce GanaHcwpa
Mexqy U3bsrsaHeTo Ha uHaHCOBW 3arybu u yBpaxaaHe Ha penyTaLMsTa Ha [lpyxecTeoTo, u
LUANOCTHATA etheKTMBHOCT HA Pa3xoawTeXaKkTo ¥ fia ce wabarear npouegypwte 3a KOHTPOR,
KOUTO OrpaHU4aBaT KHULMATUBATA U TBOPHECTBOTO.

OcHoBHaTa 0TrOBOPHOCT 3a paspaboTeaHe W NpUNaraHe Ha KOHTPONW 33 ONEPaTUBHUA PUCK Ce
Bbanara Ha BUCWIETO PLKOBOSCTE0. Tasu OTFOBOPHOCT CE NOATIOMETa OT PalBnTUeTo Ha 0Silm
CTaHAapTyh 3a [ipyXecTBOTO 3a ynpaBneHVe Ha ONepaTuBHWA PUCK B CRERHUTE aBnacTy:

* W3NCKBaHKA 3a NOAXOAAWIO pasnpefieniede HA 3aQbLIKEHUATA, BKIIOUMTENHO W
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HE3aBWCUMO OTOPM3INPAHE Ha CASNKK;

M3NCKBAHWA 38 pPaBHABaHE ¥ MOHUTOPKUHE Ha CASNKUTE;

CHLOTBETCTBUE C PErynaTopHUTE W APYrY NPaBHX MSNCKBAHUS,

AOKYMEHTAaLWA 33 KOHTPON U NpoLeaypw;

VIUCKBEHMA 33 NeproavyHa OLEHKa Ha OMepaTUBHUTE PUCKOBE ¥ 3ASKBETHOCTTaZ Ha

KOWTpONUTE U ApoLIeAYPUTE 3a cnpasaHe C VLeHTWGULMPaHUTE PUCKOBE;

*  V3NCKBAHMA 3a AOKNajBaHe Ha onepatuBHW 3arybu ¥ npepnoXeHUTe KopUrMpaiy
Lencrens;

* pasBUTKeHaaBapwAHUNNaHose,

« obyJyeHune u npoghecroHanHopasBUTHE;

* eTwyHn v BuaHeccTarfapTh,

*  HamMansBade Ha PUCKa, BKNIONUTENHO 3acTpaxoBKa, KoraTo Toea € etheKTUeHO,

s & & ®

Vindopmauus 3a cxNOYEHY CBUECTBEHH CABMKY
Hsima ckrtoueHn chiliecTeesn caensv npes 2016 r.

ViHthopmaLuuna OTHOCHO cAenkuTe, CKNOYeHK Mexay ApyXecTBOTO U CEbPIAHY NIHIA npes
OTYETHKA NEPUOL, NDEANOKHNE 32 CKITIOYBaHEe HA TaKKBa CRENKY, KAKTO K COesIK4, KOUTO
ca w3BbH obuualiHata my AeHNOCT WA CBHUECTSeHO Ce OTKNOHABaT OT nasapHure
YyCNOBKA, NO KOMTO LIPYKEeCTBOTO, WY HEroBo AbIEpHO APYHECTBO € cTpaHa ¢
nocouBaHe Ha CTOWHOCTT2 Ha CHeNnKMTe, XapakTepa Ha CBLD3AHOCTTa ¥ BCAKa
nHpopMaLn, HeobBXOoQUM2a 2& OUEHKA Ha BBL3REHCTBHETC BBbPXY CLCTORHKETO Ha
ApywecreoTo

WndopmauuwaTa 3a caenkuTe w cangarta cbC CBbLP3aHU Nuua e noapoBHo npepcraseHa B
Genexmxa 24 KbM NPUNOXKEHUTE (PUHAHCOBY OTHETU Ha [pYHecTBOTO.

Caenkute ¢bC CBLP3aHN NULA He Ce OTKNOHABAT OT HOPMANHWUTE NA3APHN YCNOBKS.

Yupopmaurn 3a cbbyTHR K NoKalaTeny ¢ HeoOwuaeH 3a [IpYIKECTBOTO Xapakrep, MMalin
CBUIECTBEHO BNUAHNKE BbLPXY ASHHOCTTa MY, M pPeankianpauure 07 Hero nNpLxoayu u
K2BBbPUISHK Pa3XogH

Hama cubutra W nokasatenn ¢ HeobwyaeH 3a [pyxecTBoTO xapakrep npes 2016 r., umauim
CHLUIGCTBEHO BNWAHWE BBPXY AEAHOCTTE MY, K PEaNUIUPaHUTE OT Hero NPUXoAM U 3BLPLLEHU
pasxoaw.

Yindopmauus 3a caenky, Bogeky MasbHBanancoso — xapaktep M 6uanec LeN nocouBaHe
(hH2HCOBOTO Bh3felicTBUE HAa CHEAKKTE BbLPXY AEHHOCTTA, AKO PHCKLT ¥ NON3KTE OT
Te3x CHenNKY Ca ChulecTBeHY 32 [{pWXecTB0TO, ¥ 2KO Pa3KpyBaHeTo Ha Taswn MudopMaLks
e ChLecTBeHO 32 OUEHKATa Ha (HHHAHCOBOTO ChLETORKHKUE Ha JipYHecTaoTo

Hama caenk sogeHr naebHbanadcoso npes 2016 .

WHthoprmauua OTHOCHO CXOYeHuTe OT LPYXecTEOTO, 07 HEeroso ALWEePHO APYKEeCTHO
AW OPYMECTBO Malixa, B XayecTBOTO KN H& 3aeMONONYuaTanH, AOFOROPYK 3a 3aeMm ¢
nocoysaHe Ha YCNOBUET2 MO TAX, BHAIOYMTENNO Ha KpaliHWTe CPOXKOBE 3a M3nnaulaHe,
KaKTO ¢ vH(OPMaLYR 33 NPRJOCTABEHM rapaHLMy Y NoeMaHe Ha 33 bIKSNYA;

Kem 31 pexemspu 2016 r. [pyxecrsoTo uma 3aem oT PaihainseHbaHKk WHTEpHEWLHBN €
GanaHcosa cToAHOCT 4,135 xwn. nesa. lMagewwsT Ha 3aema e Ha 31 gekemspu 2022 r.
Horosopexarta roguiuHa nuxea no Kpeawta e 6M Euribor + 3.88%.

[orosopsT 3a GaHKOB KPEAWT € CKMIOYEH 4Pe3 NoAnWCEaHe Ha AONLMHUTENHO CrOpasyMeHue
KbM forosop 3a GaHkos 3aem 0T 01 1oHm 2012 r. AHeKcET e nognvicaH Ha 16 okTomapu 2013 r.
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Rorosopsr o7 01 toHm 2012 r. e ckiloueH mexay PawidaiseHBaHk UHTepHellbHLN 1
ApyxectBata: Br-1 EQOOA, BI-2 EOOA, Br-3 EOQQ, Br-4 EQO[, Br-5 EOOAQ, BI-6 EQOA,
KEW EH[i EC EHEPDKW EOOR, KEV EH EC EHEPIKW 1 EOO[, KEW EHA EC EHEPKN
2 EOOA n YNHA NMAPK KABAPHA YECT EOOfl. Ha 16 oxtomspm 2013 r. e nognucaHo
AoNtnHuTENHo cnopasymetxue ¢ OaHkara cbrnacHo koero MAPK 1 EOOM, MAPK 2 EQO[,
IMOB0 EHEPOMMW EOOA n YN BBAFAPUR 4 EOO[ cbiyo crasaTt CTpaHa no gorosopa ot G1
loHr 2012 r. BbB BPh3Ka C TOBA AOMENHATENHO cropasymeHue GaHkata e NpeAccTaEuna
ACMBLIHWTENHD (uHaHcupaHe B pasvep 10.6 mMnH. eBPO BbB BPe3Ka C (BUHAHCUPAHETO HAa
AefiHocTTa Ha 4etupwTe gpyxwectsa. OBMAT pasmep Ha JOTOBOPEHURS KpeauT crasa 44.3
MUITKOHA eBpPO.

MonyyeHnsT GaHKOB KPEAWT € CONUAAPHO rapaHTMpaH OT NOCOUYEHUTE no-rope Apyxecrea, 3a
obeanevyasaHe Ha 3aAbIKEHWSATE N0 NONYHEHUAT KPSANT & YYPeAeH 3anor Ha ApyXecTBeHuTe
RANoBe Ha [lpy}ecTsoTo 1 3anof Ha ThProBCKOTO NPeAnpUsTIe.

MogpoGHa rHpOpMaLUMA 3a nonydeHuTe 3aeMu & onoBecTexa B Genemka 19 KbM FOAMLIHUA
tbuHaHcos oTueT Ha [pyXecTeoTo.

WUndropriain OTHOCHO CKMIOUEHNTE OT [IPYKECTBOTO, OT HEroBO ALIEPHO APYHecTS0
“n¥ [PYNMEcTEO Mafika, B Ka4ecTBOTO MM HA 3aeMOGITeNH, MCFOEOPM 3a 32eW,
BXITOUNTESHO NPEAOCTABAHE HA rapaHliMy OT BCAKEKLE BUE, B TOBA YUCHO Ha CRbPIAHY
FilE, C NOCOMBANE Ha KOHKDETHUTE YCIOBKS N0 TRX, BLIIOYNTENHO KO KpajiHuTe cpokose
3a nRawaHe, % WenTa 3a HoATo ca Buay oTnycHaTY;

ApyxecTaoTo He @ npeAoCTaBAND 3aEMM NPe3 OTHYETHUA Nepuoa.

AHAnu3 1 OLEHK2 ¥a NONKTMKATA OTHOCHO YripaBfieHueTo Ha hMHaHCOBUTE pecypcs C
MOCOMBaHe HA BBIHOKHOCTTA 2a ODCny:XBaHe Ha 3aQLITKEHNATA, EBEHTVAITHKTS 3annaxy
M MepKH, KoKTe [lpyecTsovo 2 NpeAnpHenc KNv NpeacTOoX A3 Npeanpuema ¢ ornsg
OTCTPAHABAKETO UM

pes 2016 r. WAMA@ HacTLNWNK NPOMEHK B OCHOBHMTE MPUHLAMA 3a ynpasneHwe Ha
HApyxecTeoTo 1 Ha HeroeaTa UKOHOMUYECKa rpyna.

WHdhoprmauma 3a HacTLNWNY NpoMerY NPes OTYeTHUNA Nepyos & OCHOBHUTE NPUHUKNY 34
ynpaeneiie Ha [pyecTBOTO ¥ Ha HeroBaTa [pyna apeLnpPMATHATA NO CMECHLN2 Ha
3akoHa 3a CYETOBOZCTBOTO

Mpes 2016 r. HAMA HACTLMAM NPOMEHW B OCHOBHWTE NPMHUMNKM 33 ynpaeneHue Ha
ApyXecveoTo 1 Ha HeroBaTa UKOHOMMUECKa rpyna.

Yindiopmauks 32 OCHCBHWTS XAPAKTEPUSTMKY Ha npunaraHuTe oT JpPYIKeLTEOTO, B
Ppoyeca Ha HM3rOTBRHE HA PUHAHCOBATE OTHETH CMCTEMA 33 BLTPSUIEH KOHTDON 3a
ynpagneHue Ha pucKoBe

Cuctemarta 5a BLTPelleH KOHTPOn Ha fIpyXecTBOTO ce XapaKrepusupa C TOBa, “© BKKMBA 8
cefe cu uANocTHATA MOAWTYKA L NPOUEAYPM (33 BLTPEWEH KOHTpOn), Bb3INPUETH OT
PBKOBCACTECOTO HA [APYKECTBOTO 33 NOCTUraHe Ha HeroBuTe Lenu 1 rapaHTupa, ZCKONKoTO ToBa
e [MPaKTU4eckn BB3IMOMHO, Pen I e(eKTMBHOCT fpM OCLWECTaABaHe Ha [efHocTTa Ha
ApyXecTBOTO, BKIIOHUTENHO NPUALPKaHE Kbii YRIPABreHcKaTa NOMMTUKE, 3allTa Ha aKTuBnTe
Ha NPeANpWATUETO, yCTaHOBREaHE W NPeAOTBPATABAHe Ha WIMaWi W FPelKW, MLNHOTA,
NPaBUNHOCT Ha CHETOBOAHATA AOKYMEHTALMR, KAKTO W HaBpeMEHHO WIrOTBAHE Ha HafexyHa
duHarcosa wHopmayun. Cucremarta aa BbTpelieH KOHTpon obxBawa He camo obnacry,
Kacaelyu AVPeKTHO yHKLUWMTE Ha CYETOBOAHATA CUCTEMA, HO ¥ MHOMO NO-LUMPOKK NpoGremy.
BUuTPEWHUAT XOHTPOMN MO OTHOLUEHKWE HA OTYETHATA CUCTEMA Ce JaHWMEBA Ce NOGCTUFEHETO Ha
crieaHuTe Uuenu:
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¢ Bouuv onepaumn pa ce MIBBLPILBAT cief MonyyaBaHe Ha o0Lic WNKU KOHKPETHO
PpaspellieHne OT CTpaHa Ha PLROBOACTBOTO U B ChOTBETCTBUE ChC 3aKOHOBUTE W NOA3IAKOHOBUTE
HOPMaTUBHIW aKTOBE;

= Bouuky onepauun unu Apyrv ceBuTUA ce oTpassBar CBOEBPEMEHHD C TOM@H pasMep Ha
Cymute B NOAXOAALYNTE CMETKM M 33 CLOTBETHWA OTYETEH NEpMog, Taka Ye Aa MO3BOSIABAT
WIrOTBAHETO HA (DMHAHCOBATE OTYETK B CLOTBETCTBME C KOHKDETHO 3afajeHa pamka 3a
PuHaHCOBA OTYETHOCT,

o [locTuNLT A aKTMBUTE U PETUCTPUTE & NOIBOMEH CAMO CREJ CbOTBETHO paspelusHue or
CTpaHa Ha PbLKOBOACTEOTO;

e [paBn ce nepuoAMYHa CLNOCTaBKa MEXAY OTYETHUTE aKTUBM ¥ tuanyeckata um
HaNW4HOCT W NPWU YCTaHOBABAHE Ha Pa3/MKN Ce NPEeANPYEMAT CLOTBETHN GelicTBUS.

WHpopwauus 3a BUCAL CHAEOHN, aAMUHUCTPATUBHY viTH aPONTpaXH NPOM3BOLCTBA,
Kacaew: 3aqbruzeHA Nk BlenmaHyA Ha [lpyxecTecTo, B pasmep Hafi-Manxo 10 Ka ¢To ot
cobcTBeHVS My KanuTas; ako obaTa CTORHOCT Ha 3agbNKeHUATa Ny B3eMaHKATa Ha
Opyxecrroto, no BcWYKM oBpazysauu npoKsaoncTea Hagxawona 10 wa cro or
coSCToeHHA My KanwTan, ce npepcTass WHbopMaLKka 32 BCAKO NPOH3BOACTRO
NooTAENKO;

Keiv 31 gexemspu 2016 [py»ecTBOTO CaMOCTONTENHO WM CONWMAAPHO & CTPaHa Mo CnegHuTe
CbAeBHY, aaMWUHUCTPaTUBHY WNK apbuTpaxHK Npou3soaACTEA:

Howmen wz gerio | Craryc b 19.06.2617

693 2016 Henovo e npukmozno ¢ Pewesne Ne 6977/13.11.2015 T, C {OETO C& YBMKEHM
xanbute wa Hpywectsara u e ormeneno Pewenne Ne OV-9 or 20.05.2013 &
OGansanc e or KEBP nipen BAC. no xoeto ofskansarc ¢ obpazynatio aanm. A, Ne
693 2016 r. Conebunst cuCTap o AENOTO € CMEHEH KO HCKANE Ha npoRyparypara.
Mocnestoto nacesarme no aenoso ¢ nposencho na 06.03.2017 of Ipeacron
cueTaseT Ha BAC fa ce nponstece ¢ peluene,

8344/2015 JKarGata e OTXBBPAEHA OT WHPBOHHCTAHLMOHHMA Cb. JIPYIKECTBOTO € 0BKANDBANG

(4927/2016) pewctuero fipen BAC. [MbpBoulcTaHUMOHHOTO pewlenne e NOTBLPACHO ©
OKOHYATENHO pewenye Ha BAC o1 31.01.2017 r.

852012015 Henoto e cnpsyo,

9038/2015 Henoto e npexpareso ¢ onpenenekne ot 17,05.2016r. ¢ aprymenr nunca Ha apasen

uHTepec oT obxansate. Onpenenenneto e notsbpaero or BAC ¢ OXOHYSTENHO
onperenenve ot 19.09.2016 r.

7437/2016 Crexpawioro 3acenaHue o AEROTO & HacpoueHo 3a 27.06.2017 .

dpyra vndopmaunsi o noeUsHKa Ha APYHECTEOTO
He cuwecTeysaT Apyryi 0BCTOATENCTEE, KOUTE ApyHecTBoTo cHXTE, Ye Guixa MO 12 BLaaT oT
IHAYLHKS 33 PasKPUBEHS,
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Wudopmayus cbrnacHo wa. 100w, an. 7, 1.1 oT 3aKoH2 32 NnYGnHYHO npensarane Ha LeHHY
kumxa (SMANLK)

CurnacHo wn. 100w, an.7, 7.1, ipyXecTsoTa clegea aa aroTeu BLexnapayuna 3a kopnopamato
ynpasseHue. Yn. 100w, an. 8 onpefens cuabpXaHueTo Ha Aexknapauuara.

LpyxecTBOTO He naroTes oTaenHa feknapayuvs aa KOPNopaTUBHO ynpasnexve, Nopaaw Tosa,
ue:

- BpyxecTsoTo He e 3aguiKeHo aa paskpuea wHdopmaumata no T. 1, 2, 51 6 ot un. 1004,
an. 8, Tbil KATO TO He e NYBNYHO 1 He eMUTHPA aKLN, KOUTO 4a ce THPryBaT Ha perynupas
nasap, unn Ha MHOroCTPaHHa CMCTEMa 38 ThProeuA.

- fpyxecvsoTo paskpusa rHdopmaymaTa no 1.3 ot un. 100H, an. 8 88 BPL3KA CLC
CUCTEMUTE 33 BLTPELIeH KOHTPON W YIpaBneHme Ha PUcka 8 NpoLeca Ha MHAHCOBOTO
OTYMTaHE Ha cTP.6 Qo cTP.11 OT HacToAWMA goKnan;

- JpyxecTBoTo pa3kpuBa Kk OpMaLWATA NO T. 4 OT ul. 100H, an. 8 BbE Bpwaka c
uHthopmauusTa no yn. 10, naparpad 1, Oyweun 8", ", ", ,3 1 1" oT lnpexTvBa 2004/25/E0 Ha
EBponeiickus naprameHT u Ha CbBeTa oT 21.04.2004 r., kakTo cneapa:

= SHAYMMM TTPEKI 1N KOCBEHY EXLMOHEPHI YHACTHR
Hama 3HaummMmU NPeKK MK HOCBEHY aKLOHSPHM Y4acTUA B OpyxecrsoTo, BRNIOMHUTENHD Ype
N¥pamMuAantn CTRYKTYPY U KDBLCTOCAHN 2KLIMOHEPHM YUACTHA. N0 CMUCLNA Ha yn. 85 oT
Oupextuea 2001/34/E0.

- [lpurexareny ua ueHHH KHMK2 ChLC CNIEUMANHW Npasa
He e npunoxumo 3a [lpyxecraoTo.

- Orpaniyenks BLPRY nipaBaTa Ha riac
Hama Takvea.

- [lpaBuna 3a HazHayaBaHe WNK CWAHA Ha YTeHOBeTe Ha Cll. NameneHiis: B ycTaBa
He e npunoxumo 3a fpyxecreoTo.

- FpaBomomun Ka urexomere Ha Cf Aa EMUTHPAT MNK UIKYITYBAT aRLUmm
He e npunoxuo 2a dpywecyeovo.

OTroBopsocTy Ha PhLKOBOICTEOTO

Cnopea Berapckoto 3aKOHOAATENCTBEO0, PLKOBOLCTAOTO cnepsa [a usroTeA (PMHAHCOB OTYET 3a
BCAKA (PMHAHCOBA rOAVHA, KOWTO Aa faBa BAPHA W YecTHa npegerapa 3a MHAHCOBOTO
ChCTORANUE Ha [IpYKecTBOTO KbM Kpas Ha roawHara, hvHaHCoBo iy NMPEfCTaBAHE Y NEPUNHY MY
noToum.

PLKOBOACTBOTO MOTBLPKAEBA, Y8 € NPUNErano nocnefosaTtenHo ageksaTHU CYeToBOAHW
NONMUTUKM NPW KArOTBAHETO Ha rOQWWHWUA DKHAHCOB OTHET KbM 31 aexemspn 2015 r. n e
HENPABLIN0 PAYMHY: W NpEANasNUey NPELeHKW, NPEANCROXEHNA U NpUBNUaUTenHy OLlEHKM.

PBKOBOACTEOTO ChWO NOTBLPKAABA, Y& C8 @ NPUALPKAND KbM AefcTBalMTE CHETOROAHM
CTaHASPTH, KATO (PHHAHCOBMAT OTHET € N3rOTBEH Ha NPUHUMNA Ha ASACTBALLOTO NPeAnpusTHe.

PLKOBOACTBOTO HOCK OTFOBOPHOCT 32 1IP&EBUNHOTO BOJEHE Ha CYETOBOAHWUTE pervicTpyW, 3a
ueneckobpasroTo yNpaBneHne Ha aKTvBnTe 1 3a npeanpremaHeTo Ha HeoBxoanmMUTe Mepky 3a
uabareaHe n paskpuBaHe Ha eBeNTYanHu anoynoTtpebu w apyrv HepeaHocTH,

PBKOBOACTEOTO CLILO NOTBEPXAABA, Y€ NPKU UIFOTBAHETO Ha HaCTORWMA RoKAAag 3a fiefiHocTTa
€ NPe/CTABUNO BAPHO 1 YECTHO PA3BUTHETO U PE3YNTATUTE OT 4eMHOCTTA KA NPEANPKATHETO 3a
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“Br-3" EOO4
Aornad 3o deiinocmma npes zodunoma Jaevpruisowa Kem 31 dexemapu 20162,

MSMUHANMA Neplos, KakTo ¥ HEroBOTO CLCTOAHME W OCHOBHWTE PUCKOBE, pes KouTo e
W3NpaReHo.

Ynpasuren:

Kamanuna-Kpucmuana [

[¥Eie

.BIr-3" EOOA

rp. Cocpun —
19 10141 2017 ..
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AOKJA HA HE3ABHCHMHUS OJJUTOP

Ho exnomuunus coberseruk na BI'-3 EOOJT
AOKJIAJ OTHOCHO OJUTA HA ®UHAHCOBHS OTYET
Ksaiapuuupano Muenue

Hue uspppiunxme onut Ha dunancosus order Ha BT-3 EOO] (,,[ipyxecTBOTO™), CHIBpKALL OTYETA 32
durancoBoTo cncTORHME KbM 31 nexemBpu 2016 m oTuera 3a mevanbara unM 3aryGara H Apyrus
BCeOOXBaTeH J0OXO[, OTYETA 33 [IPOMEHMTE B COGCTBEHMS KallMTal M OTYETa 33 ApPHYHHTE HOTOLH 3a
loauHaTa, 3aBbpllBallla HA TA3H [aTa, K4KTO M II0SCHUTEIHHTE IPHIOKEHHA KBM (DUHAHCOBHA OTUET,
ChABPKALIM B 0000I1EHO OTI0BECTABAaHE HA CHINECTBEHHTE CUSTOBOHH MOIHTHKH,

[To Halle MHEHHE, ¢ H3KITHOYEHHE HA BB3MOXKHHA ¢)eKT OT BBIpOCa, ONMCAH B pas/ieda OT HALIMA ZOKITAN
"baza 3a n3passisane Ha kBaTU(HIMPAHO MHEHME", IPHICKEHUIT (QMHAHCOR OTYET NPEACTABS JOCTOREPHO,
BEB BCHYKH CBIIECTBEHH acleKTH, PrHancoBoTo cheTossHMe Ha JIpyxkecrBoto keM 31 nexemepu 2016 u
HETOBHTE HHHAHCOBM PE3YJITATH OT JeHHOCTTA H IAPHUHNTE MY TIOTOIIH 32 FOAMHATA, 32RbPINBAIIA Ha Ta3d
Jara, B CbOTBETCTBHE ¢ Mexaynaponuure cTaHmapTd 3a (uHancoBo oryutane (MCDO), npuern or
Eeponeiickus ceios (EC).

Ba3a 3a m3pa3aBaHe Ha KBaNMM(HEIAPAHO MHEHHE

Kaxkro e onosecteno B 6enexxa 5 kbM npuiIokeHus GUHAHCOB OTYET, YACT OT IPEACTABCHHTE NIPHXOH Ce
OCIIOpBAT H BKITIOYWBAT CYMH, KOHTO O NPeLEeHKa Ha PhKOBOJCTBOTO ca B pasMep Ha 217 xun. JB. 3a
2016 roanxa | 215 xun. ns. 3a 2015 roguna, Ge3 Bimoden JJIC, # KOHTO 3aBHCAT OT THJIKYBAHETO Ha
MPAaroBETE 33 HETHO CHELU(HIHO MPOH3BOJACTBO Ha eNeKTpUYecKa eHeprus, AeduHUpanH B Pemnenne
CII-1/31.07.2015 (“Pewennero”) na KoMucHS 3a €HEPrUifHO ¥ BOAHO PETYIIHPAHE H TAXHOTO PaKTHYECKO
npuiioxkenue. CbOTBETHO yCIOBHATA MO NpoJiaxGaTa Ha IPOM3BENEHATa ENIEKTPOSHEPT s, CBLP3AHH C TO3H
BBIIPOC, KAKTO U APYTUTE Bh3MOKHH eeKTH BEPXY NPHI0MKEHH HUHAHCOB OTUET, C8 HECUTYDHH M 3aBHCAT
oT OBblemu CHOMTHS, KOHTO He ca MOJ IpeKkus KoHTpol Ha Jlpyxectsoro. Thil kaTo HHe He moMyquxMe
nupexTHO noTBEpxAeHne oT Exepro-Ilpo Ilpopaxbu AJl, Hue He OfXMe B CHCTOSIHME, C JPYTH
aITePHaTHBHHU MPOLUEAYypH, Ja ce yOenHM JOKOIKO YCIOBHATA TO Tpofaxbara Ha NpPOH3BEAEHATA
eIeKTPOEHEePrUs HaJl IPAroBeTe 3a HETHO CIELM(HIHO MPOH3BOJICTBO, OCIOPBAHHTE CYMH H CEBDP3AHHTE C
TOBa €IEKTH Ca JOCTOBEPHO OTHETEHH B IPUIIOKEHHS QHHAHCOB OTYET.

AleNOMAT e OTHACA KbM BHO MW MOBEUE APYXECTBE - YIEHOBE Ha AeiGHT Tyl Tomally /MMUTAL, YACTHO ADYKECTEO C OrpaHiiYeHa 0TIORapHOCT, PeracTpupaHo B
06epurHeHaTo KpancTso LATT/ ), KakTo 1 KoM MEEXaTa 0T APYXeCTRa ~ YIEHOBE 1 CBBbP3AHNTE C TAX ApykecTaa, [ITT/] M BCAKD APYXeCTBO - WIEH Ca HpUAKYecku
CAMOCTOSTTENHN W He3aBuCuMn avua, ATTS1 (HapyyaHo cec “AenoiT Fo6ha’) He NPEAOCTaBn Yorn Ha KAMeHTU. Mons, noceteTe www.deloitte.comvbg/about, 3a ga
Hay\1Te NOBeUE 38 HALLIATA rNoGaNHa MPEXA OT ADYXeCTBa-YEHOBE.

Deloitte refers to ane or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee ("DTTL"), its network of member firms, and their related
entities. DTTL and each of its member firms are legally separate and independent entities. DTTL {also referred to as "Deloitte Globa}) does ot provide services to clients.
Please see www.deloitte.com/bg/about to learn more about our global network of member firms.




Hue u3BbpINXMe HAWIMA OQMT B CHOTBETCTBHE ¢ MEMIyHAPOAHHTE onuTopckH craHgapth (MOC),
HaiunTe oTroBOpHOCTH CHITMACHO T€3M CTAHAAPTH €A OIHCANH ZOMBIHHTENHO B pasjena oT HaIOUsS JOKI4
»OTIOBOPHOCTH Ha OXMTOpA 3a OAMTA Ha dUHAHCOBHA oTueT”. Hue cMe HesaBHCHME OT HpyxkecTteoTo B
ChOTBETCTBHE ¢ ETHYHMA KOJeKC Ha mpodiecHOHANHHTE CUETOBOAMTENM Ha ChBETa 32 MEsKIYHAPOLHHM
CTaHZAaPTH NO €THKa 3a cucToBoauTeny (Kogexca Ha CMCEC), 3aenH0 ¢ eTHYHMTE H3UCKBAaHNA Ha JaKoHa
3a HezapuCcMMHSA QuHaHCOR oxuT (3HDO), NPHIIOKMMH M0 OTHOIIEHHE HA HAIUMA OMT HA ¢unancoBuA
OTHeT B Bbirapusd, xaro HHe W3NBIHMXME H HAINMTE ADYTH €THYHH OTFOBOPHOCTH B CHOTBETCTBHE C
u3uckBaHuATa Ha 3HOO u Kounexca va CMCEC. Hue cunTame, e ONUTOPCKUTE NOKA3ATEICTRA, OJIYYEHH
OT HaC, €& JIOCTaTEYHA H YMECTHH, 34 1a OCHIYpAT 6a3a 32 HalleTo KBATHUIMPAHO MHEHHE.

Apyra uadopManus, pasTHIEa OT PHHAKCOBHA OTYET H OANTOPCKHH JOKIAK BBPXY Hero

Ynpasurenat (“PbKOBOACTROTO™) HOCH OTTOBOPHOCT 3a Apyrata undopmarms, Jpyrara urdopManus ce
CBCTOH OT JOKNA] 3a JEeHHOCTTAa, H3rOTBEH OT PBKOBOICTBOTO ChIiacHO I'Maga cenma oT 3akoHa 3a
CUETOBOJICTBOTO, HO HE BKJIIO4BA (PMHAHCOBAA OTYET U HAILMA OAUTOPCKH JOKIIA/ BBPXY HETO.

Hamero MHeHHE OTHOCHO (HBaHcOBUs oTYeT He o0XBalla ApyraTa MHGOPMAUHMA M HHE HE M3pasqBaMme
KaKBaTo U Ja € GopMa Ha 3aKTIOUEHHE 38 CHIYPHOCT OTHOCHO Hesl, OCBEH ak0 HE € M3PHYHO MOCOYEHO B
JOKIIaNa HH H JI0 CTENEHTA, 10 KOATO € OCOYEHO,

BbB BpE3Ka ¢ HAlMA OZUT HA GUHAHCOBMS OTHET, HALlaTa OTTOBOPHOCT C& CHCTOH B TORA Jla IPOYETEM
Apyrata HHQOPMAIH H MO TO3H HadHH Ja NPELeHHM Nanu Ta3H APYra HHGOPMALMA € B ChILECTBEHO
HECBOTBETCTBHE ¢ (PHHAHCOBHS OTYET WIH C HALIMTE O3HAHHMA, IPUAOGUTH IO BpeMe HA OIMTA, HIH MO
JpYr HAYWH H3IIexa Ja ChAbPXKA ChIISCTBEHO HENMPABKIHO AOKIIANBAHE.

B cnyuaii ye Ha 6asara Ha paboTara, KOATO CMe H3BBPLIMIH, HAE JOCTUTHEM [0 3aKII0UEHHE, Ye & HANKI[E
CBILECTBEHO HENPARUIHO JOKIaABAHE B TA3H Apyra HHPOpMaLKd, OT HAC ce H3HCKBA A3 A0KIagBaMe TO3H
¢axr.

Kaxro e onucaro B pasaena "basa 3a u3pasfasaHe Ha KBanH(UUUpaHO MHCHKE" HO-TOpe, HHE HE GAXME B
CBCTOAHHE JAa TIOJyMHM JOCTATBEYHH H YMECTHH OAMTOPCKH JOKA3ATENCTBA OTHOCHO LOCTOBEPHOTO
OTYHTAHE Ha YCIOBMATA IO NpoAaxCa Ha eleKTPUYECcKa EHEpPrus Hajl IIParoBeTe 3a HETHO CrELHGHIHO
MPOU3IBOJACTBO M CBBP3aHUTE ¢ TOBA BBIPOCH. CHOTBETHO, HHE HE CME B CHCTOSHHE Ja HOCTHUTHEM [0
3aK/MOUeHHe Jam Apyrata HH$OpMauus He ChIbpka CHIIECTBEHO HEMPaBHIIHO AOKITABAaNe BB BPH3KA ¢
TO3K BBIIPOC,

OTI'OBOPHOCTH Ha PBKOBOICTBOTO 3a (l)HHaHCOBEﬂ 0TYeT

PBKOBOZCTBOTO HOCH OTrOBOPHOCT 32 H3TOTBAHETO H JOCTOBEPHOTO IPE/ICTABAHE HA TO3H (DHHAHCOB OTYET
B cpoTBeTcTBHE ¢ MC®O, npunoxumu B EC u 3a Takapa cHcTeMa 3a BBTPEMIEH KOHTDOJ, KaKBATO
PBKOBOACTBOTO ONPEAENA KaTo HeoOXOAMMA 38 OCHTYPSBAHE M3rOTBAHETO Ha (UHAHCOBH OTYETH, KOHTO
HE CBIBPKAT CHINECTBEHH HENPABHIIHH OTYATAHUA, HE3aBUCHMO JANIH e AB/DKAT HAa H3MaMa MJIM IPeLika,

IIp# u3roTBAHE Ha QUHAHCOBMSA OTHET PHKOBOACTBOTO HOCH OTFOBOPHOCT 34 OLIEHABAHE CIIOCOGHOCTTA HA
HApyXecTBOTO A2 MPOABIKH 14 QYHKIIHOHHPA KATO AeCTBAILO TPEIIPUSTHE, ONOBECTIBARKH, KOTaTO TOBA
€ TIPWIOXKHMO, BBIPOCH, CBBP3AHH C NPEANONOXKEHHETO 32 ASHCTBAILQ MPEANPUSTHE H H3IIOJN3Bailku
CHeTOBOAIHATA 0asa Ha OCHOBaTa Ha IPEANONONEHHETO 3a MEHCTBAIO NPEANpPHATHE, OCBEH aKO
PEKOBOJICTBOTO He BL3HAMEPsBa Na NHKBHAMpA J[pY:KeCTBOTO MITH Jja IpeyCTAHOBH AEHHOCTTA MY, HITH 4KO
PEKOBOACTBOTO HA PAKTHKA HAMA IpPYTa anTepHATHRA, OCBEH 1 NOCTHIH 110 TO3H HAYHH.




OTroBopHOCTH HAa OZHTOPA 32 OANTA Ha HPHHAHCOBHA 0TIET

Hamwwue nenu ca 1a noiyquM pasyMHa CTeneH Ha CATYPHOCT OTHOCHO TOBA JaH (PMHAHCOBHAT OTHET KATO
A0 HE CBABPIKA CHINECTBCHH HENPABHIHM OTHHTAHUSA, HE3aBHCHMO JalH Ce OB/DKAT HAa HM3MaMa HJIH
rpellka, H Jia M33JeM ONMTOPCKA AOKNAJ, KOHTO Aa BKIIOYBA HAUIETO OJMTOPCKO MHEHHe. PazymHara
CTENEH Ha CHTYPHOCT € BHCOKA CTENEH Ha CHIYPHOCT, HO HE ¢ rapaHius, 4e OJUT, H3BBpLIEH B
CBOTBETCTBHE CEC 3aKOHA 32 He3aBMCHMHMA (HHaHCOB oAuT ¥ MOC, BHHArM LIe pa3KpHBa ChHILECTBEHO
HEOpPaBUIIHO OTYHTAHE, KOTaTo TaKOoBa ChlUeCcTBYBA. HempaBMIHHM OTYHTAHHA MOTAT Ja BBIHHKHAT B
Pe3YNTAT HA H3MaMa HITH TPEeIIKA H C€ CHHTAT 32 ChILECTBEHH, ako OH MOTTIO pasyMHO [1a ce 04aKBa, 4e Te,
CaMOCTOSATENHO WIH KAaTO ChbBKYNHOCT, OHXa MOTJIH 1a OK&XKAT BITUSHHE BBPXY HKOHOMHUUYECKHTE PEIIeHUs
Ha NOTpeGHTENNTE, B3eMatu B3 OCHOBA HA TO3H (JHHAHCOB OTYET,

Karo gacT oT 0fHTa B ChOTBETCTBHE ChC 3aKOHA 3a He3aBHCHMHES GHHAHCOB ofnT 1 MOC, Hue H3NoM3BaMe
npodecHoHANTHA NPELICHKA H 3aa3BaMe Npod)eCHOHaIeH CKENTHIIM3EM 110 BPEMe Ha uesus ogut. Hue cbio
TaKa:

* WASHTM(MLMpAME H OlCHABAME PHCKOBETE OT CBHINECTBSHM HENpPABMJIHH OTYMTAHHA BHB
(HuHaHCOBUA OTYET, HE3ABHCHMO JamM Ce JBDKAT HAa H3MaMa WIH rpelika, paspaboTeame H
M3IBIHABAME OJUTOPCKH MPOLENypH B OTFOBOP Ha TE3H PHCKOBE M IIONYYaBaMe ONHTOPCKH
AOKa3aTe/lICTBa, KOMTO Ja €a AOCTATRYHH M YMECTHH, 34 Jla OCHUrYpAT 0asa 32 HaleTo MHEHHe.
PHCKBT f1a He OB/le pa3skpHTO CHUICCTBEHO HEHPABHIHO OTYHTAHE, KOETO € B PE3YJITAT OT H3MaMa,
€ II0-BHCOK OT PHCKA OT HEPA3KPUBAHE H& CHIECTBEHO HENMPABHIIHO OTYHTAHE, KOCTO € B pe3yNTar
OT rpeika, Thbd KaTO W3MaMara MOXeE Ja BKIIOYBa TalfHo cnopasyMsBaHe, (amuubuuupane,
MpeAHAaMEPEHH TIPOITYCKH, HM3ABICHHA 33 BBBEXJAHE HA OOWTOPA B 3ally)KACHHE, KaKTO H
npeHebpersane niy 3a00HKABHE HA BHTPELIHHA KOHTPOIL.

¢ nonyvasame pasOHpane 3a BLTPEIIHHA KOHTPOJ, MMALL OTHOLIEHHE KbM OIIUTA, 38 Aa pa3paboTum
OIHTOPCKM MPOLELYPH, KOMTO Aa Ca HOAXOAAIM IIPH KOHKPETHHTE 0OCTOATENCTBA, HO HEe ¢ Liel
H3pa3dBaHe Ha MHEHHE OTHOCHO €(heKTHBHOCTTA HA RETPEIIHHMA KOHTPOI Ha J[pyKecTROTO.

® OQlleHSBAME€ YMECTHOCTTA HAa M3MON3BAHHTE CHUETOBOJAHH TIONMTHKH H PasyMHOCTT2 Ha
CUCTOBOJHMTE NPHONM3UTENHH OLEHKE H CBBP3AHHTE C TAX ONOBCCTABAHHSA, HANPABEHH OT
PBKOBOJCTBOTO.

e JIOCTHraMe A0 3aKAlUEHHE OTHOCHO YMECTHOCTTA Ha H3MON3RBaHE OT CTPaHa Ha PHKOBOACTBOTO HA
c4eToBOJHATA 6a3a Ha OCHOBATA Ha MPEANONOKEHHETo 3a NeHCTBAO NpeANpHATHE H, Ha Ga3aTa
HA TONYdeHWTe OAWTOPCKH MOKA3aTeNCTBA, OTHOCHO TOBA JAMM € HaNMIe ChHINECTBEHA
HECUI'YPHOCT, OTHACAINA Ce 0 ChOUTHA MK YCIORHS, KOMTO OMXa MOTJIM Jja NOPOAAT 3HAYHTEHH
CBMHEHHs OTHOCHO cmocoOHOCTTa Ha JIpyxecTBOTo Ja NpORBKH Ja (YHKIHOHHPA KATO
AeicTBAIO TIPEANPHATHE. AKO HHE JAOCTHIHEM [0 3aKMOYeHHe, e € Hanmule ChIIeCTBeHa
HECUI'YPHOCT, OT HAC CE HM3MCKBA Ja NPHBIEMeM BHHMAHHME B OJHTOPCKHA CH NOKI4] KbM
CBBP3AHATE ¢ Ta3sH HECHIYPHOCT ONOBECTABAHMA BHB (DMHAHCOBHA OTUET WIH B Ciydail ue Tesu
ONOBECTABAHHA Ca HEANEKBATHH, na Moanduuupame MHEHHeTo cH. Hawute 3akmoveHus ce
OCHOBaB4T HAa OAMTOPCKHTE AOKA3aTeNCTBa, NONYYEHU AO JaTaTa Ha OAHTOPCKHS HH JOKMIAM.
Bbaewy ceONTHA WIH YCnoBHA ofade MOrar Aa craHaT npu4nHa JIpyxXecTBOTO Aa NpeycTaHOBH
(GYHKIMOHUPAHETO CH KaTo AeficTBaNIO NpeAnpHATHE.

* OLEHABAME [UIOCTHOTO NpeJCTaBiHe, CTPYKTYpa M CHAbDKAHHE Ha (PUHAHCOBHA OTUET,
BKJIIOYHTENHO ONOBECTABAHHATA, H JANH (DHHAHCOBHAT OTUET NPE/CTaBi OCHOBOIIOJAral(uTe 3a
HErO CHeNKH ¥ ChOMTHS MO Ha4HH, KOHTO MOCTHTa IOCTOBEPHO TIPELCTABAHE.

Hue xoMyHHMKHpaMe ¢ PBKOBOACTBOTO, HAPEX ¢ OCTAHANHTE BBIPOCH, IUIAHHpaHHA OOXBAT U BpeMe Ha
H3MBIHEHHE Ha OJHTA H CHIIECTBCHHTE KOHCTATALMH OT OHTA, BKIKOUHTEIHO CBUIECTBEHH HEIOCTAThIIN
BBE BETPEIIHUSA KOHTPON, KOUTO HASHTHHIIMpaMe 110 BPeMe Ha H3BbPLIBAHHKA OT HAC OJIMT.



AOKJIAZL BbB BPB3KA C IPYI' 3AKOHOBHU U PET'YJATOPHH H3UCKBAHUS
HONbIHHTETHN BLOPOCH, KOHTO MOCTABS 33 AOKJIaJBaHe 3AKOHBT 33 CYETOBOJACTBOTO

B nonbnneHue Ha HalMTe OTTOBOPHOCTH WM AOKIaABaHe chriacHo MOC, omHCaHM mo-rope B pasaena
»pyra AH(OpManus, pasnudHa oT GUHAHCOBHS OTYET U OAUTOPCKHA JOKIAR BhpXY HEro“ 10 OTHOLIEHHE
Ha [OKNana 3a NeiiHoCTTa, HHEe H3NBJIHHXME K Ipoueaypurte, A0DaBeHH KM H3NcKBaHuTe no MOC,
CBITIACHO YKa3aHuATa Ha MpodecHoHanHaTa Oprauu3aiud Ha TUIUIOMHPAHHTE ¢KCIIEPT-CUETOBOJUTENH |
PEerHCTpUpaHuTe OANTOPH B Bhiarapus — MHCTATYT HA AMIIOMHpaHHTE eKcIepT cueToBoautend (MJEC),
usnaneHu Ha 29 Hoemspu 2016. Tesn mpouenypy KacadT NPOBEPKH 32 HAIMYHETO, KAKTO M IIPOBEPKH HA
dopmaTa ¥ CHABPKAHUETO Ha Ta3H Apyra HHGOPMALMA C LN Ja HE MOATIOMOTHAT BB (OPMHpAHE Ha
CTaHOBHIIEC OTHOCHC TOB4 Jald Apyrara HHQOpPMalMs BKIKUYBA ONOBECTABAHHATA H NOKJAABaHHATA,
NpeABHACHH B ['1aBa ceama oT 3aK0HA 34 CUETOBOLCTBOTO, NPHIOKKM B Beirapus.

CraHOBHIIE BLE BPB3Ka ¢ 4. 37, ai1. 6 oT 3aKoHa 33 CYETOBOACTBOTO
Ha 6a3ata Ha W3BbpIIEHUTE MPOLIEAYPH, HANIETO CTAHOBHILE €, Ye:

¢ HudopmanusaTa, BRIOYEHA B JOKIAAA 38 1eHHOCTTA 3a YHHAHCOBATA TOAMHA, 38 KOATO € H3LOTBEH
(HHAHCOBHAT OT4ET, CHOTBETCTBA HAa (HHAHCOBHMA OTHET, BBPXY KOHTO CMe M3pasiuin
KBanuuuupaHo MHeHYe B "Jloknay 0THOCHO 0AUTa HA GUHAHCOBHA OTYET" MO-TOpe.

o JloknaanT 3a I€HHOCTTA € H3TOTBEH B CHOTBETCTBUE C H3UCKBAHHATA HA ' 1aBa ceMa OT 3akoHa 3a
CHETOBOACTBOTO H Ha WiI. 100(n), an. 7 or 3akoHa 3a myONMYHOTO TIpeJUTArade Ha LEHHH KHIDKA.
Kakro e onosecteno B Jloknana 3a feHHOCTTa, AEKNApauns 3a KOPIOPATHBHO YIIPaBIEHHE HE
[peNCTABEHA,

Henotit Ogur 000

Momumi Yeprancku
ITenHOMOUIHHK Ha ynpaBuTead Acen Jumos
Peructpupan ogutop

rp. Codun
27 1ouu 2017
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Dunancos omyem

3a 2o0unama, npursoneaiia na 31 dexesepy 2016 2.

Cryer 3a nevaabara v 3arySarta u apyrus BeeofXBaTeH J0X0x

3a roankaTa, npuRaouBama ia 31 nexemapi

B xuwon teey
Mpuxonu

Mphxonw ot npoaa:xBa Ha yeryri

Bpyru npuxonn

Hanomsani cypoanun, MaTepiann i KOHCYMATHBI
Pazxoms 3a BBHWHI YCAYTH

Pasxonst 3a aMopTHIaUii

Opyru pazxoam

PesyavaT oT onepaTRBRA EgitHOCT

Dunancopnt paIxonn
{levanta npeay hawsun
Pasxonw 3a naseun
flewanta 3a nepuosa

Lpyr nceabxnaren goxon

Komnoneumu, xoumo ca uxir Mozam da Fvdam
snocredeniaiie PERIGCkpRRUPANT 8 HERATDAME (I
3myoamna:

EdiescTitasin uacT oT nposennTe 8 chpaseannsata ¢1odiHocT
NpH XemKipaHe HA NapRyHiE NOTOUY

Jawek sbpxy upyr sceoGxeated noxon

Apyr BeeoGxpatedi joxos 32 zepuoan, HETHO OT SOKBAH
Oduwio seeobxuaTen JoX0x 33 NEPHOEN

Beaexrrume ca nepazdestia sacm om mozy hun@icoe oment

Aoz 'ifepzauc Kl
Pezucmpupan ooumop

Jlamal3—06.2017

Bereacsa
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14

14
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2016 2015
| 841 1797
40 40
239 -
)] (1)
(799) (628)
(608) (620)
(79) {26)
625 553
(245) (443)
330 110
(38) (1)
342 99
32 21
(3) {2}
29 19
371 118
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OTuer 32 PUHAHCOBOTO CHLCTORHHE

B veon rewa

AxTHDR
Hnotdt, Mawbi, CLOPEREHNIR 1t ofopyaBaue
Hematepiranui axriign

flpeannaresit pasxoAn u paIxoms 3a FbALACLM nepROON
Pazxonn 3a npuzoGiteate #a TuNroTpaling aKTHEnN
COrepoeny AnHb iHA AKTHBI

Obute uerexymss aKTHBI

THPTOBCKH H APYIH BIEMIHHUA
INpennaarenit paixonit 0 pasxoan 3a Guaeinn NepHoau
Tlapit ¥ napyIHIl 2KBIBAIEHTH

$0ulo Texymit KT8

Obuto axrmiast

Coloraen kasutTan
PeritcTpupan xanuTan
Pezepau
[exantir 1z 2ary6i

C6uto cobeTBeit wanm: 8.

IMacuey
Tloryyenmn 3aswis
JBepusainen

[poauam
Ovcponeri npsxois
O HeTeKymn nacunIl

Tionyuems 3aemn
THProseki H APYFI 32abKEHIA

Hepuparusis
Orepoyet npuxoan

Obuzo Texymun nacusu
Oduato nacusii
G5y uﬁmm{muznan B Racitage

Pezucmpupean odunrop
Eama:z_%ﬂﬁ..’ﬂl 7
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Qunaricos onrem

3t zooisama, npuxnioysaing ua 31 dexeviopu 2016 2,

31 rexeasmpa 31 nexemapie
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DuRAHCO8 OMYem

BI-3 EOOA 3a 2o0unama, npurctioveauia na 31 dexemepu 2016 2.

1. CraryT M npeaMer HA aeiiHocT

BI'-3 EOOJI (Ipy*ecTBOTO) € eHOTHUHO APYKECTBO C OTPaHHYEHA OTTOBOPHOCT, OCHOBAHO npes 2007
., BNUCauo B THProBCKMA PerucTbp KbM AreHuus mo Brmuceausta ¢ EMK 124710515, Cepanuitero H
aJpeceT Ha ynpaBieHue Ha JlpyxecTBoTo ¢ B Pemybnuka Bvarapus — rpam Codus, nk. 1404, paiion
Tpuapnua, yn. Tevprumky mpoxon 23, eTax 3, oducn 10-11. AnpecsT 3a kopecnonpenuma e rpan Codis,
n.k. 1404, paiiod Tpuapuua, yn. Tebpauwxx npoxox 23, etax 3, ofuce 10-11. Enextpounuar anpec 3a
KopecnouaeHuma e office(@atlasconsultingbg.com.

[lpeamer Ha neiiHocrTa Ha JlpyecTBOTO € W3rpak[aHe W CKCIUIOATAlMS Ha BATbPHH NapKoRe,
NPOM3BOACTBO HA ENEKTPUUECKA €HEPrU OT BL30OHOBIEMH EHEPIHiiHH M3TOYHHLM (BATHPHM reHEPaTopH),
BBTPEIUHA H BBHILHA THProBCKA JSKHOCT, KAKTO 1 BCAKA APYra JeHHOCT He3aOpaneHa OT 3aKoHa.

JApy*ecTBOTO ce NpeacTaBNaABa # ynpasnasa ot Karannna-Kpuctnana Jlparou, rpaxaatus ya PyMbH#A.

EnHonuden cobeTeHuk Ha kanutana € EPI” Yuna Buirapua 'mM6X - npyKecTBO perucTpHUpaHo B rpaa
Buena, AscTpus.

2. Ba3a3a U3roregHe

2.1 CroTBeTCTBHE
Tosn ¢wHaHcOB OTHET € H3rOTBEH B CHLOTBETCTBHE ¢ MeKIyHApOAHMTE CTAHIAPTH 33 (MHAHCOBO
oryntaHe (MC®O), npuetn ot Eponeiickus Crios (EC).

DuHaHCOBUAT OTYET € 0000pEH 3a U3aBake OT YnpaeuTens Ha JlpyxecTBoTo Ha 27 mapt 2017 1.

2.2 Baza 3a m3MepBane
Toszu dechoa OTYET € HU3roTBeH Ha Ga3zata Ha HCTOpHUCCKATa CTOﬁHOCT, C M3KITKYCHHE HA clegHuTe
CBIUECTBCHHY MO3ULKMK OT OTUETA 3a tblleaHCOBOTO CBCTOSHUE:

® NepHUBaTHBHHA ¢)HHaHCOBH HWHCTPYMEHTH, OTYHTAHK MO COpaBenlnBa CTOHHOCT;

2.3 ®YHKNHOHAIIHA BAJIYTA H BAJYTA HA NpeACTABAHE

Tosu ¢huHatcos oruer ¢ npeactaseH B Bwarapckn nesa (BGN), koato e dyHKupoHanHara sanyTa Ha
HApyxecreoto. LisnaTa ¢punancoBa HHpOpMauns NpeacTaBeHa B IEBA € 3aKPBIVIEHA 40 XMIANA, OCBEH KOraTo €
MOCOYEHO APYTo.

2.4 Manon3gane HA NPHOIN3NTENEH OLEHKH H NpeleHKH

H3roTesneTo Ha (uHaHCOBMA OTHET cmopen MC®O H3MCKBA PHKOBOACTBOTO [a NPABH MPELEHKH,
OpUONU3UTCIHA OUEHKM M IOIYCKAHHA, KOMTO BIMAAT Ha NPHAAraHeTo HA CUETOBOJAHWTE MONMTHKY W Ha
AKTHBUTE, NACHBMTE, NMPHXOIOMTE M PasXofHTe. PeanHusaT pe3ynTar Moxe na Obhe pasiMueH OT Te3u
OPRONMU3UTENHA OLIEHKH.

TpepasrnexnaHeTo Ha CHETOBOAHUTE OLEHKM C¢ NpPW3HABA B NEPHONA, B KOHTO OLEHKaTa e
npepasrieiana, KOraTto NpepasriexiaseTo 3aciara TO3H NepHo, U B Obaeliy NEPUOIH AK0 NMpepa3s[ieKIaHeETo
OKa3Ba BIMSHUE HA OBACIINTE MMEPHOIH.

(i) Hpeyenxu
Wndopmauus 3a 3HaYMTEIHH MO3MUMH, 3ACETHATH OT OLEHKH M AONYCKAaHMA 1pH TPHNaraHe Ha
CYCTOBOJIHUTE IONIMTHKH, KOMTO MMAT HAai-3HAYMTE/IEH €DEKT BbPXY CYMMTC, MPU3HATH Bba (MHAHCORMS
OTYET, C€ ChALPHA B CIEAHHTE OenexKu:
® benexxa 12— Onpenensve Ha O4aKBaHHA NOJE3EH >KMBOT W Bh3CTAHOBMMATA CTOMHOCT HA MMOTH,
MAIIMHY, ChOPbAKEHHA U 00OpYyIBaHE.

(ii) Hecuzypnocm e donycxanuama u ouenKume
WH{opmMatus 3a HECHIYPHOCT B IOTIyCKAHHATA W OLEHKHTE, 32 KOWTO MMA 3HAYMTEIeH PHCK M8 JOBEAAT
IO CHLIECTEEHH KOPEKLIMH B cne/IpaliaTa (PJPHAHCOBA IOJANHA, CE ChABPAA B CNEIHNTE GenemKu;
® benexka 12 — Tecr 3a ofe3lienka: KNOYOBH NONYCKAHHS, HA KOWTO CE OCHOBABAT BbH3CTAHOBUMMTE
cTOliHOCTH;
® benexky 22 n 25 — [IpusHaBaHe W OLEHKA HA NPOBW3HH U YCIOBHM 3a0b/KEHHA H NIPABA; OCHOBHH
AOMYCKaHKA 32 BEPOATHOCTTA W PA3MEpa HA M3XOAAILH PECYPCH.
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2. basa3a m3roTRAIHE (IPOIB/IKEHNE)

Cnpaseoausu cmoiinocmu
HAKOH OT CUETOBOAHMTE MONUTHKY M OMOBECTABAHUA Ha JIPY’KECTBOTO H3MCKBAT OLEHKA HA CTIPABE/LTHBH
CTOMHOCTH 32 ()UHAHCOBH H 33 He-(HMHAHCOBM AKTHBM M NACHBH.
JpyecTBOTO € YCTaHOBMIIO KOHTPOJTHA PaMKa M0 OTHOLIEHHE HA OLICHKATA Ha CIPABELTHBH CTOMHOCTH.
ToBa BKNO4BA OLEHHTENCKH €KHN, KOHTO HOCH OLIaTa OTTOBOPHOCT 33 HAI30pa HAJ BCHUKM 3HAYHTE/HH
OLIEHKM Ha CMPaBEeAIMBA CTOHHOCTH, BKAIOMUTENHO CPaBeNIuBH CTolHOCTH B Hugo 3,

OLEHUTENICKUAT CKHI PErYIAPHO TIPEMNIEK A IHATUTETHUTE HEHAGIONAEMY BXOAAIIY TAHHN H KOPEKLMH
H3 OLEHKUTE. AKO MH(pOPMALWMA OT TPETH CTPaHM, KATO KOTUPOBKM OT GPOKEPH MM CXOAHHM YCIyru, ce
M3M013Ba 32 OLCHKA Ha CNPaBeUIMBU CTOMHOCTH, TOTaBa OLEHHTENICKHAT CKMI OLEHABA MNONYy4EHHTE
AOKa3aTe/IcTBA OT TPETH CTPaHM, 33 Ja Ce MOAKPENM 3aKMOYEHHETO, Y€ TAKHBA OLEHKH OTIOBAapAT Ha
n3uckBanusiTa Ha MCQO, BKNIOUHTENHO HHBOTO B HEpapXHATA HA CNPABELTHBUTE CTORHOCTH, B KOETO TAKMBA
OlgHKH Tpatea Ja 6baaT KnacHHHLMPAHH.

Koraro ouensBa cnpaseanupara CTONHOCT Ha akTHB Wiu HackB, JIpYXKecTBOTO W3M0A3Ba HabarOxacMy
JlaHHH, JNOKOJKOTO € Bb3MOXKHO. CnpaBeilMBMTE CTOHOCTM CE KATErOPM3MPAT B PasTHYHM HUBA B
iiepapxusATa Ha CIpaBeATMBHTE CTOMHOCTH Ha Galara Ha BXOAALLMTE AAHHM B TEXHUKMTE 33 OUEHKA, KAKTO
cnensa.

® HiBo 1: koTHpaHH LieRH (HEKOPHIUPAHK) HA AKTHBHM Na3apH 3a CXOJHH aKTHBH HIH NACHBH,

® HuBo 2: BXOAAIIH J@HHM PA3NHYHK OT KOTHPAHH LieHw, BKI04erH B Higo 1, kouTo, npsKo (T.e. KaTo
LEHH) HIIH KOCREHO (T.€. MONYYEeHH OT LEHHU), Ca AOCTHIHM 3a HABNIIARAHE 3@ AKTHBA MM IACHBA.

® HuBo 3: RXOZMIM NaHHM 33 aKTHBA WIIH NacHBA, KOMTO He ca 6a3HpaHM Ha HAGIOXAaEMH Ma3apHu
ZaHHK (HeHAOMIOIAaeMH BXOIALUM JAHHH),

AKO BXOZALUMTE AaHHH, M3MON3BaHH 33 OLEHKA HA CHPABENNIMBATA CTOMHOCT HA AKTHMBA WM nacHea,
MOraT Ja ¢e KaTeropu3upar B pasfMYHN HABA OT fiepapXnaTa Ha CIIPABETHBHTE CTOMNHOCTH, TOraBa OLUEHKATA
Ha chpaBeandBata CTOMHOCT Ce KareropusHpa B HelHaTa LAMOCT B TOBA HHMBO OT Aepapxusta Ha
cOpaBeNHBUTE CTOHHOCTH, YHATO BXOAAIA HHAOPMALMS @ OT 3HAYEHHE 3a LANOCTHATA OLIEHKA.

/lpyxecTBOTO Mpu3Hasa TpaHcepd MEXAY HUBATA HA HepapXuATa Ha CNpaBeJTHBHTE CTOHHOCTH KbM
Kpas Ha OTUETHHUS NMepHo., Ipe3 KOHTO € cTaHana NpoMAHATa.

Moseue wundopMauys 3a JONYCKaHMATa, HATIPABEHM NPHM OLEHKA HA CMpaBeANUBHUTE CTONHOCTH, ¢
BIJIFOYEHA B ceHHTe benexku:

¢ benexka 21 — JlepuBaTHBH
® benewxka 23 —~ OHHAHCOBH HHCTPYMEHTH

2.5 TIpoMeHH B CIETOBOAHHTE MOJTHTHKH

TTvpeonauanto npunazane Ra ROGK UIMEHEHUA KbM COIECTBYSAIN CIMAHOAPMU, GI1ETH 6 CUAA HpPE3
MEKYIHUA OREMEN NEPUOD

Cnennvte M3MEHEHHA KbM CBINCCTBYBAIUM CTAHAAPTH M HOBM pa3iCHeHns, u3gazeHu oT CbBeTa 3a
MexnyHaponny cuetopopuu crangaptn (CMCC) u npuetn o EC ca Bnesmn B cana 3a TEKYIIMA OTHETEH
NEPHO:

¢ Mamenennss va MCPO 10 Konconnaupaun puuancoBn oryern, MC®O 12 OnosecTsiBaHe Ha
AfIOBe B ApYrH npeanpuaTHsa U MCC 28 MuBecTHUMH B ACOUHHPAHN H CHEMECTHH NpPeANpPHATHS
— MuBecrunnonny mpeanpusatus: Mpunarade Ha M3KTIOYEHHETO 3a KOHCONMIALM, npuetH or EC na 22
cenTeMBpH 2016 (B cuna 32 roAMIIHY NEPHOIH, 3ANO4BAIIM Ha Wik cnen | sHyapu 2016);

=  Hamenenna Ha MC@O 11 CnemMecTHH cnopasyMesnn — CHETOBOAHO OTHUTAHE HA npuaoGHBaHe Ha
Y4ACTHA B CbBMECTHA AeHHOCT — npueTH oT EC Ha 24 noemspy 2015 (B cuna 3a roAvWHA nepyuoam,
3anousatny Ha WiH cnel | sayapu 2016);

* Himenenns na MCC 1 llpencrapsne Ha (GHHAHCOBH oTueTH — MHHUMATHMBA 33 ONoOBecTABaHE —
npietH or EC na 18 nexemepy 2015 (B cuna 32 roAHWIHN NEPUOH, 3aN04BaIlM Ha uau chex | AHYapu
2016);

* Hsmenenws Ha MCC 16 MMoTH, MallMHu ¥ chopbixenus 1 MCC 38 HemaTepHanHu aKTHBH —
H3scHsBane Ha AOMYCTHMHTE METOAM 3a AMOPTH3ALMA — TIpHeTH oT EC Ha 2 JexeMBpH 2015 (B cuna 3a
FOAMLIHY NEPHOMH, 3aM0YBALIM HA HIN cnel | aHyapu 2016);
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2. baza 3a u3roTefiHe (MPO/b/KCHHE)
2.5 IlpoMeHH B CYETOBOIHHTE MOJIUTHKH (NPOALIKEHHE)

e Hsmenenns na MCC 16 UmoTu, Mammnn n cvopukennss m MCC 41 3emenenue — ITnonoaatinm
pacteHus — npuetd oT EC Ha 23 noemapn 2015 (B cuna 3a roANLIHKM EPHOLH, 3aM0YBAIIH HA KK ciel |
anyapu 2016);

¢ Himenennsa na MCC 19 Jloxonn Ha Haern jmua - [lnavose ¢ aeMHHpaHH noXoau: Bhocku oT
HaeTuTe aMLa — mpueTH ot EC Ha 17 ackemepu 2014 (B cia 3a TOAHIUHY NEPHOAH, 3aN0UBAILH HA WIH
cren | deepyapu 2015);

* Hsmenennsa na MCC 27 UnauBuHAya HH (HHANCOBH OTHEeTH — MeTon Ha coOCTBEHHS KalWTal B
HHIMBHAYanHUTE (PHHAHCORH OTHeTH — oaclpeHu ot EC wa 18 nexemapy 2015 (B cuna 3a roaMwHg
NEproaY, 3anousalliy Ha UK cnen | sHyapu 2016);

*  Hsmenenus Ha pasnu4HH cTaHgapTH ,IlogoGpenna Ha MCPO (uuxw 2010-2012)%, npousTruaiy
OT FOAHIIHESA poekT 3a nopobpedus Ha MCPO (MCPO 2, MC®O 3, MCPO 8, MC®O 13, MCC 16,
MCC 24 w MCC 38) ocHOBHO ¢ LieJ1 OTCTPaHABAHE Ha NPOTHBOPEUHS M W3ACHABAHE HA (POPMYIHPOBKY —
npuet oT EC Ha 17 nexeMBpu 2014 (n3MeHeHUATA ca IPUIOMHMH 38 FOJHLIHH NIEPHOIH, 3aM0YBallN HA
unu cnen 1 gerpyapu 2015);

¢  HsveHeHMs HAa PA3IMYHH cTAHIApPTH ,Ilonobpenna va MCQO (uuksa 2012-2014)%, npousTHYaILH
OT rOJHINHKA NPOEKT 3a noaedpeHus Ha MCPO (MCOO 5, MC®O 7, MCC 19 u MCC 34) ocnosHo ¢
ues QTCTpaHABaHE HA MPOTHBOPEYHA H H3ACHABAHE HA GOPMYIUPORKH — NpHeTh oT EC Ha 15 pexemspu
2015 (n3MeneHRATA ca NPUIONKHUMH 32 FOJKIIHK MEPHOMM, 3aM0MBallH Ha HIH ciiel | anyapu 2016).

IlpremaHeTo Ha Te3yu H3MCHEHHA KbM ChIUECTBYBAIUM CTAHIAPTH HE € JOBEIO N0 NPOMEHH B CUETOBOIHATA
MIONIUTHKE Ha [JpykecTBOTO.

3. 3HAaYMMH CUE€TOBOIHH MOJHTHKH

3Ha4HMMHTE CYETOBOAHM MONHTHKHA MPEACTABEHU NO-AONY €A NPHIATaHU TOCNeJOBATENHO BbB BCHYKH
NPeACTABeHH NEPHONH.

3.1. YyxknecTpanHa paayTa

Coeaku g uyncoecmpanna saiyma

Onepaunute B 4YXIECCTPAHHA BAJYTA €€ OTYMTAT BbB (YHKUMOHANHATA BadyTa MO OGMEHHMA KypC,
OPHIOKUM B ACHA HA M3BBPLIBAHE HA COEAKaTa. [lapHyHM aKTHBH M acHBM, JEHOMMHHPaHH B UYXKAeCTpanHa
BAIYTa, C& OTYMTAT BbB (YHKIMOHAITHATA BaJIyTa 10 3AKMIOHHTENHHA KYPC B JI€HA Ha W3rOTBAHE HA OTUYETA 33
thuHancoBoTO cheTosaHue. [leuanba wnu 3aryba OT KypcoBM PasivKH, IPOMITHYALLH OT MAPUYHH NOZULIMH, €
pasiMkaTa MEXIY amOpTH3MpaHaTa CTOMHOCT RbR (YHKLUMOHANHA BalyTa B HAYanoTC Ha nepuoja,
Kopurupana ¢ eQeKkTHBHATA JIMXBa M TUIAIAHUATA [pe3 MNEepHOAa M aMOPTH3MPAHATA CTOMHOCT B
YyKAeCTpaHHA BanyTa NPEeBalyTHpaHa Mo Kypca B Kpas Ha [epHofa.

HenapyuHy akTHBEM W nacuBH OCHOMMHHPAaHH B UYXIECTPAHHH BaNyTH, KOHTO CE€ OTYWTAT 110
crpaBeinyBa CTOHHOCT, c€ NpeBpblUAaT BbE (YHKUHOHANHATA BAJyTa MO KYPCA Ha JaraTa, KbM KOSTO €
onpejeseHa crpaBeinuBaTa CTOMHOCT. HemapwuHu akTWBH W NMACHBH B YY)KIECTpaHHA BaTyTa, KOHTO CE
OLEHABAT MO WCTOpHYECKA liEHa, ce MpeBanyTHPAT BLE (PYHKUMOHAIHATA BAlyTa IO Kypca Ha HaTara Ha
caenkata. KypcoBu pasnyki, Be3HHMKBALIH OT MPEBANYTHPAHETO BbE (BYHKLHOHANHATA BaNyTa C€ OTYMTAT B
neyanbu u 3aryOM, OCBEH CNEJHMTE DasIMKHM, KOUTO C€ [pHU3HABAT B JPYT BeeoOXBaTeH O0XoA MpH
NpEBANYTHPAHETO Ha:

® OTroBapALIH HA YCNOBHATA XCUKHHTH Ha MAPU4EH NOTOK, JOKOJIKOTO XeUKHHIA € e(eKTHBEH.

Ot | anyapu 1999 roguna obmenuuaT kypc Ha Benrapckns nes (BGN) e dukcHpad kpM eBpo (EUR).

O6meHHuaT Kype € BGN 1.95583 / EUR 1.
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3. 3HauUAMM CHETOBOAHM NOJMTHKH (IPOIbJIKEHHE)

3.2. PHHAHCOBH HHCTPYMEHTH

He-depusamuenn (unancogu axmueu

JpyKecTBOTO NbPBOHAYANHO MpH3HABA 3aEMM M B3EMaHWA W JEMO3UTH HA JaTaTa, Ha KOATO TE <a
Bb3HUKHANH. Benuky apyru dUHAHCOBH aKTHBH (BKIIOYHTENHO AKTUBM, OTUUTAHH N0 CNIPABEAIMBA CTOMHOCT
B neuandn # 3arydu) ¢¢ NpH3HABAT MEPBOHAYANHO HA JATATA HA ThPryBaHE, HA KOATO [IpyKEeCTROTO € CTaHalo
CTpaHa Mo XOTOBOPHKTE YCIOBUA HA HHCTPYMEHTA.

JpyxecTBOTO OTHHCBA (PHHAHCOB AKTHB, KOraTO ZOTOBOPHMTE MPABA 34 MAPHUHKUTE NOTOLM OT AKTHBA Ca
noraceHn, Wiy JpyxKecTBOTO NPEXBBPIIM (PABATA 34 [OJYYABAHE HA NOTOBOPEHMTE NAPHYMHW MOTONH OT
(hMHAHCOBHA AKTHB B CCITKA, CIIOPES KOATO 3HAYUTENHA YACT OT BCHUKH PHCKOBE H M3rOAH OT COOCTBEHOCTTA
Ha $UHAHCOBHA AKTHB Ca NpexBbpleHd. Besko yvacrue B NPexsbpiicH PHHAHCOB AKTHB, KOWTO € Ch3AaleH
WIM 3a0bpkaH oT JIpyKecTBOTO ce MPH3HARBA KaTo OTAENEH aKTHB WM MACHB.

DUHaHCOBM aKTHEH W NMACHBM C& HETHpAT W HETHATa CTOMHOCT ce NpeicTaBs B OTHETA 34 (PHHAHCOBO
CLCTOAHHE TOTARA W caMO TOrasa, korato Jpy»ecTBOTO HMa NMpPaBHO OCHOBAHME 1A HETHpa CYMHTE M HMa
HaMepeHUe WIK 13 Ypexaa Ha HeTHa 0aza WM a peanu3upa akTHRA Y 13 YPEAU NacuBa eHOBPEMEHHO.

JpyXecTBOTO UMa CNeIHHTE He-NePHBATHBHH (PMHAHCOBH aKTHBH: MAPH H MapHUHH €KBHBAJICHTH, 32CMH
M B3EMaHu:

3aeMH U B3EMaHKA

3aeMH ¥ B3eMaHMA ca (PMHAHCOBM aKTHBH ¢ (QMKCHPaHW WK ONpeleNfeMM TUALLAHMA, KOMTO He ca
KOTHpAHH Ha aKTHBeH maszap. TakuBa akTHBH e NMPH3HABAT MEPBOHAYATHO MO CHPaBELTHBA CTOMHOCT MIIKC
BCHYKHM MpAKC CHOTHOCHMH Pa3Xold No cienkarta. Cnel MbpBOHAYaNHO ApH3HaBaHe 3a€MH H BIEMaHUA Ce
OLGHARAT [0 aMOPTH3IHPaHa CTOMHOCT, KATO ce W3MOCM3RA MeToNa Ha epeKTHRHUA TUXBEH MPOUSHT, HAMANEHA
cbe 3arybu ot odeziuenxa (Bink Benexka 3.6 (i)).

IMTapu ¥ napyHKY EKBHBANEHTH

[Tapu ¥ NapHYHK €XKBHBANIEHTH BKIOYBAT NapHYHU HANTHYHOCTH ¥ AENO3HTH Ha BUXIAHE € ITbPBOHAYaNeH
MaTypHMTeT OT TpH MECELa KWIH NO-MalKo OT JaTaTa Ha Npuiao0HBaHe, KOHTO €& CBBP3aHHM C HEe3HaUMTENleH
PUCK OT NPOM#AHA B CAPaBEANMBATA MM CTOHHOCT M ce M3non3sar oT JpyxecTBOTO 3a ynpaBleHWe HA
KpaTKOCPOYHHK aHTAXKHUMEHTH.,

He-0epusamuenu unancosn nacusu

JpyXecTEOTO TbPBCHAYANTHO APH3HABA M3IANCHM NBLIATOBH LUEHHM KHHTH U MOOAMMHEHH 3a1bJDKEHUA HA
Jarara, Ha KOATO ¢a Rb3HUKHaMH, Bouuky npyri ¢uHaHCOBH NacHBY (BKNEOMHTENHO TAKUBZ ONPEACAEHH KATO
OTHUTAHH N0 CNpaBe/NHBa cTORHOCT B nevantu W 3arybu) ce NpU3HABAT MbPBOHAYANHO HA TAXHATA AdTa Ha
TbPIyBaHe, HA KOATO JIpy:XecTROTO € <TaHalo cTpaHa [0 JOTOBOPHHTE YCIOBMA HAa HWHCTPYMEHTA.
JpyKecTBOTO OTIKCBA (PHHAHCOB NACHB, KOTATO HErOBWTE MOTOBOPHH 3aTbIIKEHMS Ca U3NMbIHEHH WIH ca
OTME@HeHH MK He €a BAIRIHH TIOBEYE.

@UHAHCOBH aKTMBH W NAachBH CE HETHPAT M HETHaTa CTOHHOCT Ce NMpeacTaBA B OT4ETa 3a (PHHAHCOBO
ChCTOSHHE TOraBa M €amo Torasa, Korato JIpy:KecTBOTO MMa MPABHO OCHOBAHME Ja HETHUpa CYMHTE M MMa
HaMepeHne WK a ypexaa Ha HeTHa §a3a Wiy Ja peanv3vpa akTHBa K Ja YPeaH NacHBa €LHOBPEMEHHO.

HpyaccTBoTo KnacuduUUpa He-ACPMBATHBHUTC (JHHAHCORM NMACHBY KaTo JPYTH {(PUHAHCOBU TIACHBH.
TakuBa dHHAHCOBM MACHBH C€ MPH3HABAT MbPBOHAYANHO MO COPABeIJMBA CTOHHOCT IUIOC BCHYKH TMPAKO
CBBIAHM PA3X0AM 1O caenkara. Chea mbpROHAYAAHO NpU3HABAHE Te3l (PMHAHCOBH MACHBM C€ OLIEHABAT MO
AMOPTU3MPaHa CTOHHOCT, KATO Ce H3N0N3Ba MeTOIa Ha e)eKTHBHUA JIMXBEH POLISHT.

Jpyru ¢HHAHCOBH NACHEH BKIKYBAT 32EMH W KPEAHTH H THPTOBCKH |1 APYTH 3aABIKEHHS.

Kanuman
H3panenute psanose ce knacuduimpar karo co0CTBEH KamUTal.



Dunancos omiem

Br-3 Eooa 3a eoounama, npurtioueama na 31 dexemepu 2016 2,

3. 3HaYHMH CYETOBOIHH HOJHTHKH (IPOAbJKEHHE)

3.2. ®HHAHCOBH HHCTPYMEHTH (NPOIb/IKCHIAER)

Aepusamuenu QUNARCOBU UHCHPYMERMI, GIIOYHMEINO OIMIIMARE HA XeOXCUPAH IO

HpyxecTBOTO M3N0N3Ba NEPHUBATHBHH (PMHAHCOBH MHCTPYMCHTHM 33 XEMKHPaHE HA CBOMTE EKCIO3KIMH
KbM JIUXBEH PHUCK. BHEIPEHHTE NEPHBATHBH CE& OTAENAT OT OCHOBHMS HOTOBOP M CE OTYMTAT OTAEIHO aKo
HKOHOMHYECKHTE XapaKTePHCTHKH H PHCKOBE Ha OCHOBHMA JOTOBOP W Ha BHEJPEHHS NEPHBATHB HE Ca TACHO
CBbP3aHH, OTACNCH WHCTPYMEHT ChC ChLIMTE YCIOBHA KATO BHENPEHNA ACPHBATHE OTTOBAapA Ha JeHHHUMATA
Ha IEPHBATHE, U KOMOHHMPAHHAT MHCTPYMEHT HE CE OTUMTA 110 CIIPABEAJIHBA CTONHOCT B neuantu  3aryGu.

Npn  mupeoHavanHo onpefensse Ha XxemkupaHeto, JlpyxecTBoTo (OPMalHO  AOKYMEHTHpa
B3aMMOOTHOLUEHHETO MEKAY XEIDKMPALIMI UHCTPYMEHT(HM) H XeKUpaHaTa No3uUMS(¥), BRIIOUMTEIHO UETHTE
W CTPATETHHTE 33 YTIPRBJIEHHETO Ha PHCKa MO OTHOLICHHE HA CAEeNKaTa 3a Xe[KUpaHe, 3a€lHO ¢ METOIMTE,
KOUTO LI CE M3NON3BAT 32 OLEHABAHE HA €EKTHBHOCTTA HA XC/KHPALIOTO B3aMMOOTHOIIEHHE. JIpyXecTBOTO
NpaBH OLIEHKA, KAKTO TPH 3aMouBaHe HAa XeKHPALlOT0 B3aMMOOTHOILEHHE TaKa M Ha Tekylua 0asa, JAanu
XEIUKHPALIKTE HHCTPYMEHTK Ce OYakea 1a Obaat “BHCOKO eheKTHBHH MPH NOCTUTaHe HA KOMICHCHPAILH ce
IPOMEHH B CIPABC/IIMBUTE CTOWHOCTH MIM MAPHYHHUTE [OTOUM OT ChOTBETHHTE XeIKMPAHH TMO3MUMH MNpe3
(€PHONA 3@ KOWTO XEIKHPAHETO € ONpeleNeHO, W Jalli PEANHMTE PEe3YNTATH OT BCAKO XEMKUpaHe ca B
rpaHuuuTe Ha 80-125 npouenra. [Tpu XeDKHpaHe Ha NApUYHH OTOLM MPOTHO3HATA CAENKA, KOATO ¢ 06EKT Ha
Xe{KupaHeTo, TpAOBA 42 € MHOrO BEPOATHA M 1a NpPEACTaBIIABA CKCNO3MUMA KbM NPOMEHHTE B NapuuHuTe
TOTOLH, KOUTO B KPaiHA CMETKA OKa3BaT BIHAHME BRPXY Neuandara unu sarybara.

JlepvBaTHBKTC Ce NpU3HABAT MbPBOHAYATHO TMO CNPABE/IMBA CTOMHOCT, Pa3XOAMTE MO CAENKaTa ce
NpH3HABAT B neyandH M 3arydu xoraTo Bb3HMKHAT. Clie) MHPROHAYANHO TPU3HABAHE, NCPUBATHBUTE Ce
OLICHABAT N0 CNPABEANHBA CTORHOCT, K2TO POMEHKTE C€ OTYMTAT KAKTO € ONMCAHO NO-HAAOoNY.

XemxupaHe HA NAPHYHY TOTOUM

Korato exuH nepusaTus e onpefieNeH KaTo XeMKHpall HHCTPYMEHT fIPH Xe[UKHPaHE Ha MpPOMEHUTE B
HapHYHHTE MOTOLHM MOPAJAH ONPENENEH PUCK, CEBP3AH C MPH3HAT AKTHB WM [AcCHB WM MHOL'O BCPOATHZ
TMPOTHO3HA CENKd, KOWTO MOrat ja 3acerHar neyandu H 3aryOn, edekTHBHATA 4acT OT MPOMEHMTE B
Crpase/1KBaTa CTORHOCT HA AEPHBATHBA Ce MPU3HABA B APYr BCeoOXBATEH JOXOL M Ce NMPEACTABsH B pe3epBa
OT XeIxKHpaHe B cOOCTBEHUA kanuTan. Bedka HeedekTHEHA HaCT OT MPOMEHHUTE B COPABELTHBATA CTORHOCT HA
JepuBaTHBA CE NpU3HaBa He3abaBHO B mevantn 1 3aryGu.

Koraro xemsupanaTa nosvups ¢ He-pHHAHCOB aKTHB, CyMaTa HATpynaHa B cOOCTBEH KamuTtan ce
BIUTIOYBA B APYT BCEOOXBATEH I0XOM M C€ PeKAacH(ULEpa B NeYantu ¥ 3aryGr B ChLUMA NEPUON MK NEPHOIH,
Npe3 KOHTO XeIKHpaHATa MO3NUKAA 3acAra nedanty u 3ary0u. B Apyru ciyuad, chUIo TaKa, CyMATa NPU3HATA B
coOCTBEHMA KANMTANl ce pekiacupuuyupa B nedantu W 3aryGM B CbluMa MepHOL, B KOWTO XeMkMpaHaTta
NO3MLMA 3acAra neuantu u 3aryOu. AKO XeKMpalllA MHCTPYMEHT Chpe da OTroBaps Ha KPHMTEPHMTE 3a
OTYHTAHE HAa XEIKUPAHETO, WITEYE UMY € MPONAAEH, NMOraceH, YNPaMHeH, UMK ONPEOENAHETO € OTTErNeHO,
TOTAB2 OTYMTAHETO HA XEIKMPAHETO C€ MpEKpaTABa MPOCHEKTHBHO. AKO ITPOFHO3HATA CHEIKA BEYE HE ce
0uaKea 1a Bb3HHKHE, TOrasa cymara B coOCTREH KaIlIHTAN CE IPH3HABA BEAHArA B Nevantu M 3arybu.

BuesapeHn nepuBaTMBY, KOWTO MOTAT 14 GbAaT OTAENEHH
lpoMeny B crpapeinusaTa CTOHHOCT Ha OTIUCICHM BHEAPEHM AEPHBATHBM Ce NPH3HABAT He3abaBHO B
neyandn u 3aryou,

ﬂp!l‘l‘l JAEPABATURH

Koraro ¢jun nepypaTHBeH DHHAHCOB WHCTPYMEHT HE € ONpeleNeH B XeMKUPAlLlo B3aHMOOTHOLIEHUE
KOETe OTIoBaps Ha yCHOBHATA, BCUYKH NPOMEHH B HErOBaTa CNPaBe/UTMB2 CTOMHOCT e npu3HaBaT HezaGaBHO
B mevanbu u 3arybu.
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Dunancoe omiuem

BI'3 EOOA 3a 2o0unama, npurtioveania na 31 dexemepu 2016 2.

3. 3HAYHMM CYeTOBOIHH HOJHTHKH (NPOALIKEHHE)

3.3. AmMoTH, MAIHHH, CHOPBKEHHA H 00Opy/IBaHe
(i) I[IpuswaBane ¥ omenka
Ouenxa npu npusnasane
HmoTuTe, MallMHHTE, CHOPHKEHMATA M OOOPYABAHETO CE OLEHABAT MbPBOHAYANHO [0 LEHA HAa
npunoGHBaHe, KOATO BKIOYBA PasXOlMTe, MPAKO CBBP3aHH ¢ mpuaobuWBaneTo Ha akTupa. lleHata wa
NpuaeGHRAHE HA AKTHBUTE NPHIODUTH M0 CTONAHCKH HAYHH BKIIOYBA CIEIHOTO:
¢ pazXOHM 33 MATEPHANH H 34 AHPEKTHO BIOWEH TPYL;
® PasxoiM NPAKO CBBLP3AHM ¢ NPHBEKIAAHE HA AKTHBA 0 CHCTOAHUE HeOOXOAMMO 3a MpeaBMIEHATA
ynoTtpeda;
¢ xorarto /[lpyxccTBOTO MMa 3aibJUKEHHME /13 JEMOHTHPA AKTHBA WiIM Jd BhL3CTAHOBH TEPeHa,
npublIUIUTENHA OLUEHKA Ha Pa3XOAMTE 3a JEMOHTEX M 33 BbICTAHOBABAHE HA [UIOIIAJAKATA, HA KOSTO €
Pa3NoNOoKeH aKTHBA;
® KaNUTANW3MPAHH PA3XOH 38 JIUXBH.
3akyneH codrTyep, 0Oe3 KOHTO € HEBBIMOXKHO (YHKLUMOHHDAHETO HA 3aKYIIEHO ofopyapaHe, ce
KanHTaIM3Mpa KaTo YacT oT To8a obopyaeate. Korato B UMOTHTE, MALIHHHUTE, ChOPHKEHHATA H 0BOPYIBAHETO
C€ ChIBPKAT KOMIOHEHTH ¢ PAIUYHA NPOABIKUTENHOCT Ha T0JIE3EH KHBOT, T C& OTUHTAT OTHENHO.
Oyenka cred npusnaeane
Cren npu3sHaBaHe KATO AKTHB NAjCHA MO3ALMS OT HMOTH, MAWIWHE M ChOPBIKEHHS C& OTHUTA N0 HeilHATA
LieHa Ha NPHIOOMBANE MHHYC HATPYNIAHATa AMOPTHIALIMA B HATPYAHHTE 3aryOH OT 06e3LeHKH.

(i) Mocxenramn pasxoan

[locneasaluu pasxoau ce KaNHTATH3UPAT CaMO, KOFATO € BEPOATHO Ue Obaeiny MKOHOMHYECKH HON3H OT
TE3W pasxoiM We Gbaatr nonyyenn ot Jpyxecrsoto. TeKyld PeMOHTH K NOAAPLKKA Ce MPHIHABAT KATO
Pasxod NpH Bb3HUKBAHETO HM.

(iii) AmopTH3auus

HMOTH, MallWHH, CbOPLKEHNMS  0GOpYABAaHE C& AMOPTH3UPAT OT AATATa, HA KOSTO 3 WHCTATHPAHH H Ca
rOTOBH 3a YNOoTpeGa, MK 3a MPUROOMTHTE M0 CTOMAHCKM HAYMH, OT JATaTa Ha KOATO AKTHBA € 3aBBPIICH U €
rOTOE 33 YOTpeba. AMOpPTH3aLMATA CE PU3HaBA 0 Pa3Mepa Ha IBPBOHAYAIHATA CTORHOCT HA AKTHBA MEHYC
O4aKBaHATa OCTarbiHa CTOMHOCT HA aKkTHBa Ha 0aza NUHCHHWS METOX BB3 OCHOBA HA OYAKBAHHS MMOJIC3EH
KHMBOT HA BCEKH €AHH KOMIOHEHT OT HMOTH, MALIHHH, CbOPBKCHUA U 000pYIBaHE. AMOPTH3ALMATA CE OTUMTA
B NeuanOM M 3ary0H, OCBEH ak0 He ce BKI0YBA B OTYCTHATA CTOAHOCT HA APYr axTHB. AMOPTH3aLus Ha
NpUIOOUTH AKTHBH NPH YCIOBHATA HA (MHAHCOB NH3MHI CE HAYACNABA 32 NO-KhCHA MBMEXCIY CPOKa Ha
AQrOROpPA M TEXHHA MONE3eH KWBOT, OCBEH B CNy4aWTe, KOIaTo € MOUTH CHIYPHO MPHICOMBAHETO Ha
cODCTBEHOCTTA BBPXY TAX A0 Kpas Ha CPOKa Ha JOTOBOPA. 3eMATA HE C& aMOpTH3MpPa,

KbM uMOTH, MallMHu, chopbXeHus W obopyisane na JIpyXKecTBOTO € NPWIOKEH OGLL NOAXON npH
ONpeAcnAHe Ha MPEANONaraéM noneseH ®upoT. QUaKBAHUAT CPOK Ha MONE3eH JKUBOT 3a MPUTEXABAHUTE OT
HpykecTBOTO TLAroTpaliHY MaTepUaTHi akTHBH € 20 roJuHHm.

Amopmusayus 3a danvynu yeru

3a JaHbMHM L€AY aMOPTH3ALKMHTE HA NbArOTPaliHH AKTUBM C€ HAYMCIABAT BLPXY auepeHLHpaty HOPMI
TO IPYIH YTBBPAEHH B 3aKOHA 33 KOPIOPaTMEHOTO NoaoxoaHo obnarane (3KTIO).

Crpaan 4,00 %
Maiynu, chopbixkeHus W 00opyaBaHe 5.50%

Ocmamvuna cmoiinocm

Jlpy ecTBOTO € ONpPeAeNI0 0CTaThYHA CTOHHOCT HA AKTUBUTE B yNoTpe6a B pasMep Ha Hyna Jiesa.

MeToanTe Ha aMOPTH3aLMS, TIOIEIHHAT KHBOT ¥ OCTATLYHATE CTOHHOCTH C& NPEPasTIEKAAT KbM BCAKa
OTYETHA JATA U CE& KOPHIUPAT AKO € NOIXOAALID.
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Dunancoee omvuem

Br-3 E004 3a zodunama, npukiousania Ha 31 deremapu 2016 2,

3. 3Ha4MMM CYETOROAHH MOJUTHKH (NPOJb/DKEHHE)

3.4.HemaTepuannn aKTHBH

() IHpusnasane u oyeuxa

Hemarepuanuu aktuey, npunobutn ot JIpyxecTBOoTO, MMalM ONpenened NONE3€H KMBOT, ca
NpeCTaBenH o LeHa Ha NPHAOGHBAHE, HAMANICHA C HATPYNAHa AMOPTH3ALIMA M 3ary6H OT 06E3LIEHKHY,

(i) IMocnedeawu paixodu

Iocnejpaium pasxoan ce KaNUTAMM3HPAT CaMO, KOraTO YBENMYARAT OBAELIATA HKOHOMUYECKa Moji3a OT
CnetngiriHUA akTHB, 33 KOHTO Ce OTHACAT. BCHYKM OCTaHANH pasXo/M, BKITIOYMTETHO pasxo/u 3a BLTPEUIHO
TEHEPHUPaHU PEMyTalMsa K TbProBCKH Mapku, ce MPU3HABAT KaTo PAa3X0/ B MOMEHTA Ha TAXHOTO Bb3IHHKBAHE.

(iii) Amopmuzauun
Hemarepuanuute akTHBH ce aMOpTH3HpaT Ha 0a3a NHHEHHNS METOI B nevantu u 3aryOM BB3 OCHOBA Ha
0YAKBAHMA CPOK Ha MOME3HKA UM XKHBOT OT JaTaTa, Ha KOATC Ca rOTOBH 3a ynoTpeda.
MeToanTe Ha aMOPTU3aLKA, MONEHUAT HKHBOT H OCTATBLYHUTE CTOHHOCTH Ce MPEPASIIEKIAT KbM BCAKA
OTYETHa JaTa M Ceé KOPHIHpPaT, aKo € TOAXOASIIO,

3.5. Haerd aKTHBR

JIu3uHroBHTE AOTOBODH, FO CHNATA HA KOMTO Ha JIpyKecTBOTO ce NPEXBBPIAT BCHUKH 3HAYMMH PHCKOBE
M H3roJu OT co0CTBEHOCTTA, ce KNAcH(UUMPAT KaTo (GMHAHCOB JIM3WHL. Ipyn MbpBOHAYANHO NpU3HABAHE
HAaeTUTE aKTHUBH C¢ OTUMTAT MO NO-HHCKATA OT COpaBeUTHBA CTOMHOCT M HACTOALLA CTONHOCT Ha MUHUMATHHTE
JIH3HHIOBY Miamanya, Cnel MbpBOHAYANHO NPHIHABAHE, AKTHELT CE OTUHTA CMOpE/l CHETOBOAHATA NONUTHKA,
MPHIIOKHUMA 38 CbOTBETHHSA aKTHB.

Paznu4Hy OT Te3M NU3MHTOBH JOTOBOPH CA JOTOBOPH 3a ONEPATHBEH JH3MHT U Te He ce NpH3HABAT B
0T4ETa 33 (PMHAHCOBOTO ChCTOSHHEE Ha pyKecTBOTO,

3.6. Obe3ueHka

(i) He-Oepusnmusnn punancosu axmueu

DUHAHCOB AKTHB, KOHTO HE CE OT4HTA N0 CMPaBeLTHBA CTORHOCT B neuanGh U 3ary6u, ce NPErNekaa KbM
BCAKE OTHETHA J1aTa, 33 [a ¢¢ NPELCHH JATH ChIUeCcTBYBaT 00eKTMBHH NOKA3aTeNcTBa, e € obesuenen. Eaun
(pHHAHCOB aKTHE € 0DE3LEHEH aKo uMa OOEKTHBHM 10KA3aTeNCTRA 33 OGE3LEHKA B Pe3yiTar oT eAHO MW
noBete CLOUTHA, BHIHUKHANH CNEI MMbPBOHAYAIHOTO MPHU3HABAHEC HA AKTHBA, U TOBA ChOMTHE Ha 3aryba e
3acerHane oyakBaHuTe GbICUIN NAPHUHE NTOTOUH OT TO3H AKTHB, KOETO MOKE 12 GbIE HAASHIHO OLEHEHO.

OGeKTUBHO 1OKA3ATENCTRO, Ue PUHAHCOB AKTHB € 06E3LCHEH, BKIIOYBA HEH3MTbIHEHHE HITH MpoCpO4e OT
AABKHHKA, MPECTPYKTYPHUPAHE Ha 3a1bKEHHETO KbM JIDYKECTBOTO NpH YCIOBHS, KOMTO JIpyXecTBOTO
HHAYuE HE OM pasmiexiana, HHAMKALHMH, Y€ JTHXHHK WIH €MHTEHT LIe H3NAAHE B HECHCTOATENHOCT,
HeDIAroNpuATH TIPOMEHH B CTATYCA HA [UIAINAHMS HA [THXHHK MAH €MUTCHT, HKOHOMMYECKH YCIIOBHA,
KOMTO BOJAT RO HEM3MBIHEHHA HIH W3U€2BAHETO Ha aKTHBEH f1a3ap 3a AajeHa LIEHHa KHUra. B nonsnsenuc, 3a
HHBECTHUAA B KANWTANOBA LIEHHA KHHIA, 3HAYUTENEH MITH MPOLBKMUTENEH CNad B CIPABEANWBATA CTORHOCT
noi HeiHata LeHa Ha npunobuBaHe e o0EKTHBHO AOKA3aTENCTBO 3a o0e3LeHKa. 3a 3HauMTeeH cnan
ApyxecTBoTo cuuTa 20 NpoLieHTa, a 32 NPOABIKHTEINIEH CIAl CE CYMTA NIEPHOL 0T 9 Mecewa.

DHHAHCOBH AKTHBH, OTYUTAHU 1) AMOPTHIHPAHA CTOHHOCT

ApyXecTBOTO B3MMa MpelBMi MOKa3aTecTRa 33 O0E3UEHKA HA (DUHAHCOBM aKTHBH, OTYHTYAHH IO
aMOPTH3HPaHa CTOHHOCT (3aEMH H B3¢MAHKA), KAKTO 3a KOHKPETEH aKTHB, Takd 1 HA KOJEKTHBHO PaBHHLLE.
Beurtiki uHAMBMIYalHO 3HAYMMH AKTHBM CE NPOBEPABAT 3a creLMBIuHA obesuchka, Te3n, 3a KOWTO HAMaA
cretdUiHa obeslieHKa, CEN TOBA c¢ MPOBEPABAT KONEKTMBHO 32 OGE3LEHKA, KOATO € Bb3HHKHANA, HO BCE
OLUE HE & HAEHTU(DHUUHPAHA. AKTHBHTE, KOUTO HE Ca HHIHBUMAYANTHO 3HAUUMH, CE TPOBEPABAT KOJNEKTHRHO 3a
06e3neHKa KaTo ce rpYNHpasy 3a6IHO aKTHBH, CbC CXO/AHH XAPAKTEPHUCTHKH HA PHCKA.

Ilpn nposepkata Ha KOAEKTHBHO HHBO 33 00e3LEHKA, J[PYKECTBTO HINON3BA HCTOPHUECKHTE TERNEHIIHH
Ha BEPOATHOCTTA 334 HEHM3NBJIHEHHE, BPEMETO 33 BBL3CTAHOBABAHE H pa3Mepa HAa Bb3HUKHANHTE 3aryG,
KOPHTHpaHH C NPELEHKATA HA PEKOBOJCTBOTO JANH TEKYILMTE HKOHOMHYECKH H KPEAUTHH YCIOBKA Ca TAKHBA,
Y€ € BEPOATHO peanHuTe 3aryGu Aa 6biar NO-rofAeMM WIM NO-MANKH OT MpeInolaraHNTe Ha Ga3aTa Wa
HCTOPHYECKHTE TeHASHIIMH.

3aryGara oT ofe3uenKa 3a (DMHAHCOB AKTHB, OTYMTAH MO AMOPTUIMPAHA CTOHHOCT, G M3UNMCIABA KATO
PA3HKATA MEKIY HETOBATA OTYETHA CTOMHOCT M HACTOAIIATA CTOHHOCT HAa OYaKBaHuTe OBACHIM MApHYHM
NOTOLH, JHCKOHTHPAHH C OPHTMHAHMA e(eKTHBEH NWXBEH TpOLEHT. 3aryfa or ofe3uenka ce NpH3HaBa B
nevanGu v 3ary6u M ce 0Tpa3fiBa B KOPEKTHBHA CMETKA, HAMANABAILA KPEAHTUTE M BIEMAHMATA WIH LEHHU
KHIDka, ObPXKAHH 10 napex. Koraro c¢bOuTHe HACTBOHNO cneil NMpU3HABAHETO Ha OoOe3UEHKa, HaManspa
3arybara or 06e3LeHKa, TOBa HAMAIEHHE CE 0Tpa3ABa obpaTHo npes neuanGu u 3ary6u.
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Dunancos omyem

Br 3 E004 36 200unama, npuruoveala na 31 oexemepu 2016 2.

3. 3HaYHMH CY1ETOBOHH NOJMTHKH {IPOIb.KEHHE)

3.6 Obe3neHKa (MPOABLIKEHHE)

He-dunancosu aktuey

OTyeTHnTe CcTOWHOCTH Ha HedUHAHCOBMTE AKTHRH Ha J[PYKEeCTBOTO, pasiMuHHd OT MHBECTHIMOHHH
HMOTH, MATCPHANIHH 3aMaCH H OTCPOYEHH JAHbYHH AKTHBH, C€ MPErIeXIaT KbM BCAKA OTYETHA JATA ¢ LEn aa
ce ompedenM anu MMa npusHauM 3a ofesueHka. B cmyuwail, e ChbIIECTRYBAT TakMBAa NpPH3HALIM, CE€ NPAaBH
NpUOIIH3HTENIHA OLEHKA HA BH3CTAHOBUMATA CTOMHOCT HAa aKTHBA. 3a HeMaTEPHANHH aKTHBM ¢ HEOMpelencH
NONE3eH KHBOT, MM KOMTO OLIE HE ca FOTOBK 3a ynoTpeba, Bb3cTaHOBMMATA CTOHHOCT ce ONpe/iend Ha BCAKA
rofuHa Mo eJHO H Chid Bpeme, 3aryba oT obesleHKka ce MpH3HABa BHHArM B ciyvaili, ue OanaHcosarta
CTOHHOCT Ha €MH aKTHB UaK 00eKT, reHepupalll napuihu notouu (OTTIIT), wacT oT KoATO ¢ TOH, NpeBHIIaBa
HETORATA Rh3CTAHOBHMA CTOHHOCT.

BpbictaHoBMMaTa CTOMHOCT Ha akTHB unn OITITI, e no-BucokaTa OT HeroBata CTORHOCT B ymoTpefa u
crpaBeqTHRATA MY CTOHHOCT, HaManeHa ¢ pasxona no npojax6a. TIpH oteHkaTa Ha cToliHocTTa B ynoTpeGa,
ObAelMTE MAPHYHM MOTOIM Ce NMCKOHTHDAT NO CErallHATa MM CTOHHOCT, KAaT0 ceé NpWiara AMCKOHTOR
TIPOLICHT NMPCAN A2bUM, OTPasABalll TEKYIIMTE OLEHKH 3a Na3apa. [EHaTa HA IIAPHTE BLB BPEMETO H PHCKA,
cneuudruen 3a aktuea wian 3a OITIM. 3a nenrta Ha Tecta 3a o6e3LEHKA, AKTHMBY, KOWTO He MOrar na Gbhaar
TECTBAHH HHAMBHAYAIIHO, C& PYNHPAT 336JHO B Haii-MankaTa Bb3IMOXKHA IPyNa aKTHBH, reHEPHpalla NapH4HHi
MOCTBIUIEHHA OT NpOAbKABAIA YNoTpeba, KOMTO €a B TONAMa CTENMEH HERABHCHMM OT MMAPHUHHTE
NOCTBIUIEHHA OT ApYry aktusn uau OI'TIIT,

3arybu oT obesLeHKa ce NPUM3HABAT B meuantu u 3ary6n. 3aryGu ot obesuenka, npuakatu 3a OFTIIT ce
pasmpenenir Taka, ue Aa HAMAIAT OTUETHHTE CTOHHOCTH Ha aKTHBHTE B 00€KTA TIPOTIOPLHOHANHO.

3ary6a ot obesLieHKa ce Bh3CTAHOBABA CAMO J0 TAKapa CTeneH, ye $anancosaTta CTOHHOCT HA aKTHBA HE
HaaBMInaea OanancosaTa cTolinocT, kosTo OM GHNa ompeneneHa, ciel NPUCTIAJaHe HA aMOPTH3ALMUA, KO
3aryba ot ofe3ileHKa He e OMiia npu3HABaHA,

3.7.lIposn3zan

ITposusus ce npusHasa B caydaure, korato Jpy:KeCTBOTO B PE3yJITAT OT MHHANM CLOMTHA HMa MPasHO
HJIH KOHCTPYKTHBHO 3a0LIKCHHE, KOCTO € HROCHKIHO W3IMEPUMO, H € BEPOATHO MOracABaHETO My Ia c¢
OCBIUICCTBH 34 CMETKAa Ha K3XO0MAIl NOTOK OT UKOHOMHUYECKH ION3H, H]IJOBHSHHTE CE OnpencniaT upes
OHUCKOHTHpAaHe Ha OYaxBaHH Obnein Napyu4yHH DOTOUH ¢ JIMXBEH NPOLUCHT Npeind AaHbLMN, KOITO OTpassiea
TEKyLlaTa na3apHa CTOHHOCT Ha napuTe BbB BPEMETO W PHCKOBETE, cneuudmtmu 338 3IAOBbJKCHHETO.
OnnxesRaHETO Ha AMCKOHTHPAHATA CTOMHOCT Cé MPU3HABA KaTO (DMHAHCOB PasXoL.

3.8.1lpuxonn

(i) IHpuxedu om npodaxcda Ha npodyxyun

HNpuxoaute o7 npomaxbara HA NPORYKUMA, B XO0a HA HOpManHara AelHOCT, CE MpHIHARAT 11O
CTIPABE/THBATA CTOHHOCT HA MONMYYEHOTO, HAH KOCTO CC OYAKBa JI2 CE TOJNYYH BL3HArPAKACHHE, HAMANEHO C
BbPHATHTE CTOKH, OTCTBLIKM WK pabaTi. llpuxoa or npoaaxba Ha MpoiykuMs ce npH3HABA B MOMEHTA,
KOraTo ChIIECTBYBAT yOeAdTenHy NokasaTencysa, o0MkHOBEHO mox <¢opMara Ha M3NDBAHEH 1CTOBOP 3a
nponax6a, ue CLINECTBEHMTE DUCKOBE OT COGCTBCHOCTTA Ce MPEXBLPJAT KbM KyMyBaua, NOJAY4YasaHeTo Ha
BL3HAMPLOKASHUETO € BEPOATHO, CEBP3AHHTE PA3XOAN H BEIMONKHHMTE BPBHIAHMA HA TPOAYKUHATA MOraT Aa ce
OTIPENCNT HAACKAHO, HAMA NPOABIKABAILG YHaCTHE HA PhKOBOJCTBOTO B YIPABIEHHETO HA NPOAYKUMATA, U
CyMaTa Ha NpUXoja MOXKE 1a Ce W3IMEPH HANeX]HO. AKO € BEPOATHO, Y e ObIAT AaNEHM OTCTBNKH H
TAXH&TA CTOHHOCT MOKe Aa ObJe HAASKIHC M3MEPEHA, TOTABA OTCTHIIKUTE C& NPU3HABAT KATO HAMANEHHE HA
TNPUXONKTE, KOraTo Ce NpU3HABAT NMPOJAKOHTE.

Hpuxoante or npopaxda Ha enektpudecka edeprus Ha EHEPI'O [1PO ce npusuapaT Bb3 OCHOBa Ha
KONHYECTBOTO MOIHOCT JOCTABEHO AG MPEXATa HA IJIHEHTA, M3IMEPEHO UPe3 CepTHHHLMPAHH H3MEPBATENHH
YPEIM cne MoANUCBaHe Ha IBYCTPAHHH IPOTOKOM,

(ii) Hpuxoou om yciayzu

[lprxoanTe OT NPenOCTABEHH YCIYIH ¢€ NPU3HARAT MPOMOPLHOHANHO HA CTENMEHTA HA 32BLPIIEHOCT HA
cloenKara KbM OTYETHaTa nata. CTeMeHTa Ha 3aBbPLIEHOCT OOMKHOBEHO Ce ONMpEleNs 4pes aHanH3 Ha
W3BbpPLIEHaTa paboTa.
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3. 3HaYMMH CYETOBOJHM MOJHTHKH (IPOIbIIKEeHHE)

3.9. Tnp:xaBua noakpena

Llenara, no koato JpyxecTBoTo nmpoaasa enekTpuuecka eHeprig Ha EHEPI'O T1PO e onpenenena ot
JbpaaBHaTa KOMHCHA 34 €HEPTHIHO W BoaHO perynupade (JIKEBP) u e dpukcupaHa B niesa 3a Merasar 4ac 3a
NepUoa OT 15 roAMHH OT RATATA Ha BbBEXKJAHE B SKCIUIOATALMA HA BATHPHHUTE TEHEPATOPH B CHOTBETCTBHE C
H3MCKBaHWATA Ha 3aKOHa 32 YCTpOHCTBO Ha TepuTopHATa (3YT) 1 ca kakte cneasa: ot mail 2010 romnua oo
Maii 2025 roauHa. PuUKcHpanaTa LEHA 3a NEpHOJAa € NO-BHCOKa OT CpeaHaTa LieHa Ha MUKCA OT eIeKTPHYECcKa
€HEPriA OT BCHYKH H3TOUHHLM 3a CTpaHaTa.

Tasd no-BHCOKAa LieHA € NPHIOXKNMA 3a8 BCHYKM [POM3IBOIUTENH HA ENEKTPHYECKA EHEPrus oOT
Bb300HOBAEMH eHEpriiiHk HaTouHnuW (BEH), B HacTHOCT 3a €Heprus oT BATHPHH IeHEPATOPH, U € CIEACTBHE
Ha 3a0bKEHHATA HA OBbATapCKOTO NMPABMTENCTBO 1A CNaska CHOTBETHHTE NupekTHBY Ha EK. Braronapenve Ha
No-BHCOKATa JIOTOBOPEHA LiEHa 3a npojaxba Ha enekTpuueckara eneprus JpykecTBROTe MOMe Jia NOATBPHKE
CBOATA NEHHOCT KaTO MeYeNMBILA.

JbpxaBHata noaxpena non GopMata Ha npediepeHOMAnHA LiEHA 3a M3KYMYBaHE HAa CNEKTPHYECKATa
€HEPriA, NMPOM3BEKAAHA OT BATHPHH I'€HEPATOPH, € rapaHTHpaHa 3a cpoka Ha ROroBopa Ha JIpyXKecTBOTO C
EHEPTO ITPO. Cnea n3Tu4aHe Ha To3H cpok [[pykecTBOTO iie Npoiasa, MPONIBCACHATA OT HETO eHEpPrus Ha
cBOOOIHIKA Ma3zap No Ma3apHUTe LeHH KbM MOMEHTA.

Tazu cxema Ha NPaBHTEJCTROTO 3a [OANOMAraHe Ha NPOH3BOJACTEOTO Ha eHeprus oT BEW npencrasnssa
Awpasna nojakpena 3a Jlpyxectaoro.

3.10.Tasunr

(i} [lnawianua no nuU3UH208U dD2080pU

[InalmaHuATa NO ONEPATHESH NW3MHT C& MpPH3IHABaT B Meyandu W 2aryGu Ha Gasa nuHEHHHA MeTon 3a
[EPHOJA Ha JIM3WHTOBHA n0roBop. [loNyyeHH ROMBAHMTENHN NIALAHMA C€ NPU3HABAT KATO HEPA3IENHA YacT
OT o0LIKUTE TU3IMHTOBY Pa3X0oIU Npe3 NepHoaa Ha JoroBopa.

MuHHMaNHUTE NH3MHTOBH BHOCKH N0 MHAHCOB JIM3HHI CE PA3sTIPEACHAT MeX Ay (PHHAHCOBH PasXOH H
HaMalsBaHE HA HEypeleHWTE 3agbibkenHuda. QMHAHCOBUTE PA3XOIM CE PA3NPE]ENIT KbM BCEKH NEpHOI 3a
BpEMETO Ha JIH3MHTOBHA CPOK TaKa, Ye Ja ce NOCTHIHE NOCTOAHEH NEPHOLNYCH TUXBEH NMPOLIEHT HA OCTAaThKA
OT 3aAbKEHHETO.

(ii} Onpedenane danu dadeno cnopaiymenue CodupHCa TUIUNZ
ITpu BL3HHMKBAHE HA CIIOPa3yMEHHETO, JIpyKECTROTO OMpeneNa AalH TC €, WM ChIBPIKA JW3HAT. ToBa e
Taka aKO cieABaLLHTe ABA KPHTEPHA CA H3TbJIHEHH:
¢ 3MBIHEHHETO HA CIOPA3YMEHHMETO 3aBHCH OT HIMON3BAHCTO HA OMPE/CTEN aKTHB WK AKTHBH; U

& cropa3yMeHHe Mpelasa NpaBoToO HA NOJ3BaHe Ha akTHBa(HTE).

[Ipn BL3HHKBAHE WM ciel NOBTOPHA OlLeHKa Ha crnopasyMeHueTo, J[pyXecTBOTO pa3aens IulallaHus i
APYrH W3MCKBAHH BB3HATPAXKIEHWA MO TOBA CIIOpPA3yMEHWE, HA TAKHBA 34 NW3HHC, W TAaKHBA 33 ApYrH
€IEMEHTH, Rh3 OCHOBA HA OTHOCHTE/IHUTE UM CHpaBelIHBH CTOHHOCTH. AKO JIpYyKeCTEROTO 3aKNMOUH, ue 33
AajeH (PHHAHCOB TM3HMHT € HEBB3MONKHO Ja ce Pa3denaT NNAlLaHAATA HAAEKAHO, AKTHB U MACHR CE NPU3HABAT
B pasMep, paBeH Ha crnpaBe/UikBaTa cTOHOCT Ha Ga3oeud akThe. Clien TOBA MAacHBLT CE HAMANABA, KOTATO Ce
M3BBPIIBAT INALAHKATA, W CE APM3HABA BMEHeH (MHAHCOB DPa3Xol BBPXY MNacHBA KATO €€ HINO/3BA
IudepeHUMAIHUS JIMXBEH NPOLEHT Ha JIpyKeCTROTO.

3.11.PuAaNCOBH NPHXOIH H PazxoaH

DUHAHCOBHTE MPUXOAH BKIKOUBAT NPUXOLN OT JMXBH 10 UHRECTUPAHH CPEACTBA, MPOMEHH i CTOHHOCTTA
Ha MHAHCOBH AKTHRH, OTYMTAHM MO CNpaBedMBa CTOHHOCT B nevanfa winM 3ary0a, nmeuanOH OT XeLKUHT
MHCTPYMEHTH MpU3HATH B nevanbu H 3arybu M peknacudHkanin HA CyMH NPH3HATH TIPEJIXOAHC B OPYr
sceobxpaTen Aoxo/. [Ipixon oT NMXBH ce NpH3HaBa B Neuanty K 3aryGn B MOMEHTA Ha HAYWCITABAHETO MY (10
MeToda Ha e(beKTHBHATA JINXBA.

DUHAHCOBHTE Pa3XOAH BKIIOYBAT Pa3sxo/M 3a JIMXBH IO 3aeMH, IPOMEHH B CMpaBeiIUBATA CTOMHOCT Ha
(HHAHCOBH aKTHBM OTYMTaHH MO CMpaBELIHBA CTOHHOCT, B mewantu U 3aryOH, ofesleHka Ha (UHAHCOBH
aKTHMRH, 3ary0H OT X€DKMHI MHCTPYMEHTH MPM3HATH B Meuaibu v 3aryGn u pexknacH(puKalMu Ha CyMH
NPU3HATH MPEX0AHO B IPYT BeeoOXBATEH NOXOL.

Pasxoay no 32cMM, KOMTO HE €a TNpSKO CBbP3aHH C OpUAOGHMBAHETO, CTPOMTENCTROTO WIH
MPOM3BOACTBOTO HA OTrOBapAll HA YCAOBMATA AKTHB, CE€ TNPU3HABAT B neyandu M 3arybM no meroza Ha
eeKTHBHIA NTHXBEH NPOLISHT.

TleyanGu M 3arydu OT BaNnyTHH KYPCOBH Pa3NMKH C& OTYMTAT HA HeTHA (aza WIH KaTo (QHHAHCOBH
NPUXOAY, UK KATO (PUHAHCOBH Pa3XOM, B 3aBHCHMOCT AANH BaNYTHUTE KYPCOBH DasiAWKM IPEACTABIABAT
HeTHa nevanfa unM HeTHa 3aryda.

14



Dunancoe omuem

BI" 3 Ei
r's Eoon 3a 200unama, npuxcioveawa na 31 dexemepu 2016 2.

3. 3uHauumMu c4eTOBOIHN MOJHTHKH (npoab.DKeHnE)

3.12. Tannum

JansKLT BEPXY newanbarta 3a rogHHATA Npe/CTaBABA TEKYUIH H OTCPOYEHH JAaHBUH. JIAHLKLT BBPXY
nevanbara ce Npu3HaBa B neuantu u 3arybu, ¢ M3KMIOUEHHE Ha TO3H, OTHACALL ¢¢ 3a OH3HeC KOMOHHALWH HAH
3a CTaTHH, KOUTO Ca [TPH3HATH AMPEKTHO B COBCTBEHUA KalHTAN, MU B APYT BCcoOXBATEH A0XOT.

Tekymmar paHbK € OYaKBAHOTO JAHBYHO 3aMBIKEHHE MIH R3eMaHe BbpXy ofnaraemara meuanba unu
3aryba 3a romuHara, npunaraiiku JaWBYHHTE CTABKM BJE3TH B CHNA WIH MO ChIIECTBO, BBBEIACHW KbM
OTHETHATA NATa H BCHYKH KOPEKUMM 33 Th/DKUMH JAHBIM 33 NPEAXONHH [OIMHH, Tekymure nansynu
3a1bJUKEHNA BKIIOUBAT ChLIO BCAKO AAHBYHO 3aJbIKEHUE, Bb3HUKBALIO OT JEKNAPHPAHETO HA AMBHUICHTH.

Orcpovenute naHbuM ce M3MMCHISBAT BLPXY BPEMEHHHTE PasnHKN MEXIY CYMUTE HA AKTHBHTE M
MaCHBUTE, NMPU3HATH B (MHAHCOBHSA OTYET, H CYMHTE HM3NOI3BAHM 32 JaWLUHH HEJTH. OTcpoueH nansk He ce
TpU3HABA 33;

® BPCMEHHM Da3NMKH OT NMbPBOHAYANHO NPHU3HABAHE HA AKTMBH U MACHBH fpH CAENKA, KOATO HE ¢
613Hec KoMOMHALMA W KOATO HE 3acara neuanbu u 3ary0H, HATO 32 CUETOBOIHH, HHTO 33 JAHBUHY LEJIH;

® PA3NHKH, CBBP3AHH C MHBECTHIMH B JBLUEPHH TNPEANPUATHA H CHBMECTHO KOHTpPOJIMPaHH
NPEANPUATHA IOKONKOTO € BEPOATHO, Y€ Te HAMA [a UMaT 00PaTHO NMPOSABICHHE B 0003PHMOTO GbIewWe; 1

® o0naraemy BPeMEHHY PA3NMKH, Bb3HUKBALLM OT MbPBOHAYANHO NPH3HABAHE HA PEMyTALLHs.

OtepoueH aaHbK ce ONEHABA NO IAHBYHHTE CTABKH, KOMTO Ce O4AKBA N3 ce NMPHAAraT 3a BpeMEHHHUTE
PasiMKM KOTaTo T¢ C€ NpoABABAT 0OparHo, Ha 6a3aTa HAa 3aKOHM, KOMTO Ca B CHia MIM ca BbBEIEHH 10
CBIIECTBG KbM OT4ETHATA faTd. OTCPOUCHMTE RAHBUHH AKTHBH M MACHBU CE KOMIEGHCHPAT CaMO aKko MMa
NPaBHO OCHOBAHHE 34 MPUCNALAHE HA TEKYLW NAHBYHH AKTMBH ¥ NACHBH, H TC C& OTHACAT IO JAHBUH BbPXY
nevanGara HaNoXEHH OT EIHH H CBIUH AAHBYHH BJIACTH.

AKTHB 110 OTCPOYEHH JaHBLM C& HAYMCNIABA 33 HEM3NOMIBAHNTE NAHbYHU 3arybu, KpeauTH U NpHcnajalin
CC BpEMEHHU PAIMKH, TOKONIKOTO € BEPOATHO Ohaellla obnaraema nevwanta Na Gble HanuyHa, cpemty KoATo Te
Zia Morar jia 6haar nnonsann, OTCPOUEHUTE TaHLYHH AKTHBM CE MPErNEXIAT KbM BCAKA OTUYETHA 14Ta M Ce
HaMalIABAT AOKOMIKOTO HE € BEPOATHO Noseue ObeIa Harona 1a 6be peannaupana.

[Ipn onpenensHero wa TeKymHs W OTCpPOuEHMS NaWbK JIPyKecTBOTO BieMa npensua edekra o
HECUIYPHH NaHBYHH NOSHLKH H NN TOIbIHHTEHH JaHbLUW WK IHXBH MOXKE 1 €& XbIKHMH. JIPyKecTBOTO
CMATA, Y€ HAMMCICHWATA 33 NaHLYHH 381b/DKEHHS Ca aJIEKBATHH 33 BCHYKM OTBOPEHH NANBYHHU FOIMHHM Ha
6asara Ha onlgHKaTa Ha MHOrO (GAKTOPH, BKIIOUUTENHO WHTEPNIPETHPAHE HAa JAHBYHHM 33KOHW K NpEeNHINeH
ONHT. Ta3u oneHka ce OCHOBABA Ha MPUOIH3UTENHH OUEHKH H AOMYCKaHMA K MOXE a3 BKIIOYBA NPELEHKH 3a
Gbaeuy cubutisa. Moxke a ce nosBH HOBA MHGODMALA, CTIOPE, KOATO JpyxecTBOTO [a MPOMEHH CBOMTE
MpeLeHkH 32 aNeKBATHOCTTA H2 CHLILECTBYBANWTE NAHBYHH 3aIB/KEHWA; TAKMBA NPOMEHU B AHBUHMTE
3albmkeHHs OuXa 3acerHant Pa3xoa 3a NaHbLW B IEPHOAA KOTATO TaKOBa ONpelesHe Obae HamnpageHo.

4. Hoeu crangapTy u passicHeHus

Cmanoapmu u HIMEHCHUA HA COU{ECMBYRAMIU cmanoapmu, uidacenu om CMCC u npuemu om EC,
KOlime gce oule He ca 61e1Tu é CiId

KbM garara Ha onobpspaHe Ha HAcToAMs (MHAHCOB OTYET CNEAHMTC HOBH CTaHIApPTH ¥ W3MEHEHMA Ha
CBIIECTBYBAIM CTAHAAPTH, u3nanenu oT CMCC u npuetn ot EC, Bee owe He ca BAe3IH B cina:

* MC®O 9 ®HHAHCOBH HHCTPYMeHWTH — npueT oT EC Ha 22 HoeMBpu 2016 (B chna 3a rogMmiHM
NEPHOMY, 3AMOUBALLM HA HITH c1en | aHyapn 2018),

¢  MC®O 15 [Ipuxonu o1 JOroBoOpPH ¢ KIHEHTH H U3MeHeHus na MCHO 15 “JlaTa Ha BNM3aHE B CHAA Ha
MC®O 15" - npuer ot EC na 22 centemspyu 2016 (B cuna 3a roauwum AEpPKO/IN, 3af0YBAMN HA WITH
cnen 1 anyapu 2018).
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4. Hosu crangapTs H pazsacHenus (MPOIb/IKEHHE)

Hoeu crmandapmu u usmenenun na coigecmeyeaiiu cmandapmuy, uzdadenu om CMCC, kouno sce oule ne
ca npuemu om EC

INonacrosmem, MC®O, npueru or EC He ce pasnuuasar ChbIUECTBEHO OT Te3d, mphet ot CMCC, ¢
W3KMIOUEHHE Ha CNIEIHUTE HOBH CTaHNAPTH, M3MEHEHHMA HA ChIICCTBYBALM CTAHIAPTH H HOBU Pa3ACHEHHA,
KOMTO BCe owwe He ca 0100pend ot EC kbm naTata Ha 0xoGpABaHe Ha HACTOAIMA GHHAHCOB OTYET (IaTUTE Ha
BIIH32HE B CHJIA, DOCOYEHA [10-10MY ca 34 ireiaauTe MCPO):

*  MC®@O 14 Pazueru 3a pery/1aTOpHA 0TCPOEHH CMETKH (B CHJIA 33 FOAMIIHH NEPHOJIH, 3aN04YBALLH HA
unn cnes 1 anyapu 2016) - EC e B3en pellieHue Ja He 3anousa NpolEca Mo NMPHEMaHe Ha To3n
MEMIWHEH CTAHIAPT W Ja N34aKa OKOHYATETHHA CTAHAAPT;

MC®O 16 Jiu3unr (B cuna 3a FONMLIHK MEPHOAY, 3aNI0YBALLIA HA BIK cnen | sHyapu 2019);
H3menenne Ha MCQPO 2 llnamane va 6asaTa wa axunn — Knacupuuupane u usMeppaHe Ha ceku
Ha 6a3arTa Ha aKUKMK (B CHJIA 34 FOJMIIHH MEPHOMH, 3aN04BALIM Ha uaK cned | anyapu 2018);

* Himenenne na MCPO 4 3acrpaxoeaTefHu aoroBopd — [Ipunoxenne na MCP®O 9 dunancory
MHCTPYMEHTH ¢ MC®PO 4 3acTpaxosaTelH) N0TOBOPH (B CHIA 33 FOAMILHY [IEPHOAK, 3ANOUBALIM HA W
cren 1 sHyapy 2018 uian Npu MbpBOHAYATHO npunoxkenne Ha MCHO 9 QuHAHCORN HHCTPYMEHTH);

* Hsmenenne na MC®O 10 Konconnampauu ¢umancopH ordetn u MCC 28 HusectMunu B
ACOLUMRPAHH H CHBMECTHH NpeaNpHATHNA - [Iponaxba uMH BHOCKA HA AKTHBH MEXIY MHBECTHTOp M
HEroBO aCOLMHPAHO MK CHBMECTHO TIPEANPUATUE H TIOCNEIBAILY W3MEHEHHS (1ATATA HA BJIMAHE B CMIIA
€ OTJIOMN(eHA 3a HeONpeaeNeH NEPHOJ 10 NPUKITIOYBAHE HA NIPOEKTA 32 OLEHKA HA METOAA Ha COBCTBEHMA
Kanuran);

*  Hsmenenne na MC®O 15 Mpuxoan ot porosopu ¢ kamentH — Hsscrseade na MCQ®O 15 Tpuxoan
OT JIOrOBOPH C KIIMEHTH (B CUJIA 32 FOAMILHHN NEPHOIH, 3aM0YBaLtK Ha Unu cnea 1 suyapu 2018);

¢ Hsmenenne na MCC 7 Oruer 3a napHuHHTE NOTOUM - MHUUMATHBA 3a OMOBECTSRaHE (B CHia 3a
FOIULIHA NEPHOMH, 3anouBaIly Ha WK cief | ayapu 2017);

¢ Hsmenenne na MCC 12 Jlaubun BLpXy XoxoAa — [pu3naBaHe Ha aKTHBH MO OTCPOYEHH JAHBLM 33
Hepeanu3upaHH 3ary6u (B cuia 3a roRUUIHYN NIEPHOAN, 32MOHBALUK Ha WK ciel | snyapu 2017).

*  Hsmenenne Ha MCC 40 HusecTnunounn umMoTh — TTpeXBbPISHE HA HHBECTHUMOHHH UMOTH (B Chia
34 POARILHH NMEPHOAN, 3aN04BALIH HA UnK cnel 1 sHyapu 2018),

*  MsmeweHns Ha pasiHuHH cTaHaapTH ,ITogoGpenus na MC®O (uukba 2014-2016)%, npousTHuam
OT TOJWWIHUA NPOEeKT 3a nopobpenus gHa MCPO (MCPO 1, MCPO 12 u MCC 28) ocHOBHO ¢ LEN
OTCTpaHsBaHE Ha NPOTHBOPEYMA M M3IACHABAHEe HA (GOpmMynupoBKH (M3MeHeHHATa Ha MCOO 12 ca
APUNIOKUMH 33 TOJMIIHH MSPHOAM, 3aN0YBalLY Ha Uy criel | suyapu 2017, a usmenenuata Ha MCDO |
1 MCC 28 ca npunoxvMH 3a FOAMUIHK NIEPHOH, 3aNOUBALLK HA WITH cied | anyapu 2018),

* KPMC®O 22 Cgenxd B 4yKIeCTPaHHA BAaNyTA H ABAHCOBH MUIAIAHAR (B CHNA 33 TOAMUIHH
NEePHOAM, 3aTI0YBAIIM HAa WM cien | suyapu 2018).

JlpyeCTBOTO 0UAKBA PHEMAHETO Ha TE3W HORM CTAHNAPTH H H3MEHEHHA HA ChILECTBYBAIN CTAHIAPTH 14 HE
OK@XKE CBIICCTBEH e(peKT BbPXY (PUHAHCOBHA OTYET Ha JIpyXecTBOTO B MEPHOAA HAa THPBOHAYANHOTO WM
[IpUIIaraHe,

OTYuTaHETO Ha XEMKHPAHETO, OTHACAIUO C& [0 NOPTdeinM oT (HHAHCOBM AKTHBH H NACHBH, YHHTO
NPUHLIHIH He ca MPUeTH oT EC, e Bee olle HeperyaupaHo.

Cropen npeueHkata Ha JIpyXeCTBOTO, MPHJIAraHETO Ha OTYMTAHE HA XEMKMPAHETO 3a noprdeiiny or
(MHAHCOBM AKTHBH M MacHBH CbrnacHo MCC 39: MDHHAHCOBH HHCTPYMEHTH: INpu3naeaHe u oueunBaHe,
HAMA 1@ OKaXKE CHUIECTBEH e(PEKT BBPXY (MMHAHCOBUA OTUET, AKO CE& IIPUIONKH KbM OTYETHATA NATa,.



Dunancoe omuem

Brs Eoox 3a zoounama, npuicuovsaia na 31 dexemepu 2016 2.
5. Tlpuxomu
B xunaou resa 2016 2015
[Mpuxonu ot nponaxta Ha enekTpoeHeprua 1 841 1 797
Mpuxoan oT npoaaxGa Ha yeoyri 40 40

1 881 1 837

OCHOBHUAT npuxon Ha JIpyXecTBOTO e oT mpogaxba Ha ENIEKTPOCHEPT U NO JOrOBOPCHA LEHa,
Npon3BeneHa T COOCTBEHH BATbPHH reHEPATOPH.

[pencrasenute mpuxoan BkmousaT cymu, kouto EHEPI'O-TTPO [Mpopax6u AJl (EMIT) ocropea 3a
BTOpaTa nosioBHHa Ha 2015 r. u rropata nonopuya Ha 2016 r., OCHOBABakiKH Ce HA OTKa3a Ha Hauwonanna
enexTpuuecka komnanua EAJT (HEK) kato oflecTreH 10cTaBuHK ChOTBETHO, Na nokpue pasxoaure Ha EINT,
HaMpaBeHu 3a Te3W [UIALLAaHHA KbM JIpykecTBOTO. [10-KOHKDETHO, CNOPLT Ce OTHACH 10 TBIKYBAHETO HA
MparoBeTe 3a HETHO CMEUM(UYHO NPOMIBOACTBO HA ENEKTPUUECKA EHEpPrHs (HCIIEE) B Pewcune CII-
1/31.07.2015 r. va KEBP (Pemenue CII-1} u TaxHoTo NPAKTHYECKO MNPUIOKEHHE [0 OTHOLIEHE Ha
ApyKECTBaTa, IPOU3BORUTENH HA EJIEKTPOSHEPIHS OT BATBPHH FEHEPATOPH,

Ocriopsanara cyma € B pasmep 217 xun.nb 3a 2016r. 1 215 xun.ns 3a 2015r., 6e3 skmoueH JAC.

Ipoxbmxkasa KOPECTIOHACHUNATA [0 TO3M Bhrpoc Mexay Jpyxkectsoto u EINI, BBIIPEKH Y€ BCE OUIE HE €
TIOCTHUIHAT OKOHYATENEH PEIYNTAT.

PBKOBOACTBOTO, HMaMKN NPEBHI H CTAHOBUILIETO HA CBOMTE NPABHH CLBETHULIH, CYMTA, Y& UMa ronaMa
BEPOATHOCT /12 ObJIAT Bb3CTAHOBEHH HEMPABOMEPHO YAbPXKAHHTE cyMu. Te3u NOMYCKAHMS Ce OCHOBABAT U Ha
takra, ue mMyPBOTO CHAEGHO pelIEHHE € B3ETO B nosi3a Ha KoMnannuTe npousoautenn ot BEH (Peweunne Ne
130 01 20.02.2017 r. o aeno Ne 761/2016 na BapHeHcKkH OKPBKEH Chi). Berpekn ue ToBa pelieHie Bee oL
MOMEsKHM Ha 0OXKANBAHE H e MMA APYTO pelleHue, KOeTo e B ynrbp Ha KoMmannute npouseoauTend or BEHX,
TO ACHO 0Ka38a MATEPUANHHTE OCHOBAHHA 32 NO3HIUKATA HA JIDYXECTBOTO, 3aTOBA CHHTAME, YE MMa PasyMeH
[OTEHLHAN 32 MONOKHTENEH PE3YATAT MPH N0-HATATBUIHOTO DA3BHTHE Ha OOpasyBaHuTE JAena M
YCTRHOBUTETHH HCKOBE MW yPEXIaHe Ha Heka nio criopasymenue cse EHEPTO-TIPO [Mponax6u AJL (EIIT) ,
KaKbETO € CNY4adT C Bh3CTAHOBABAHETO HA HEABIKMMO IWIATEHHTE BPEMEHHH LEHHM 33 JOCTBI A0 Mpexara
cbriacHo Pemienwe C-33 ' 14.09.2012 r. wa JIKEBP, xbaeto JIpy:KeCcTBOTO € BHL3CTAHOBWIO W3LIAIO
ABLKUMUTE CYMH,

6. Jdpyru npaxom

B xunaou neea 2016 2015
EHEPI'O PO nocrsn 2012-2013 239 -
239 -

7. H3noa3BaHH CypOBHHH, MATEPHAIH H KOHCYMATHBH

B xuanou reea 2016 2015
3akyneHa enekTpOSHEpTHs (9) (10)
&) a0

8. Pasxonu 3a BLHIOHH yCayru

B xunaou nesa 2016 2018
Pasxonu 3a yuyacTue B GanaHcupawa rpyna (355) (240)
Cepeu3 ¥ noanpuxka 211) (216)
Paixoau 3a Takca J0cTbN 10 €€KTPO NPEHOCHATA Mpeka 79 (48)
Pasxonu 3a TeXHMUECKO-OPraHu3aHOHHO 06CaYKBaHEe (33) (33)
Pasxoau 3a naemu 24) (25)
Pazxoau 3a 3acTpaxosku (12) (19)
Pa3xonu 3a ynpaBJieHCKM YCayTH (12) (12)
Pa3xoan 3a CYeTOBO/IHY, (PABHYM M APYTH YCIYrH {(73) (35)

(799) (628)
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D@unancos omem

BI-3 Eoox 3a 200unama, npuxroueawqa na 31 dexemepu 2016 2.

8. Pa3xoau 3a BoHmMIAN YCIyIH (Ipoab/TKeHEE)

Ha 6aza pewenne 1{-33/14 centemapu 2012 r. Ha [InpkaBHaTa KOMMCHA 33 €HEPriiine ¥ BOIHO
perynupare (JIKEBP), 3a TPOU3BOIMTENINTE HA €NEKTPOEHEPIHA OT BL30GHOBIEMM H3TOUHHLIH € BhBEAcHAa
BPEMEHHA [LIEHa OCTBII, KOSATO MPOW3BOAUTENNTE Ha CIEKTPOCHEPTHA CJleliBa 1A 3aMNallaT Ha ChOTBETHHTE
ONEpaTopH Ha eneKTponpeHocHaTa Mpexa. 3a HpyxecTBoTo cToiiHocTTa Ha BpEMEHHATA LIEHA JOCTBN &
OnpeaeneHa B pasMep Ha npuGnusutenso 10% or AOTOBOpECHaTa M3KYMHa UeHa. HpyxecTsoTo 3annama nexa
A0CTBI 10 okTOMBpH 2013 1., Koraro eivsa & cia PelueHne Ha BhpXoBHHA aAMEHKCTPATHBEH Cb 32 OTMAHA

JOCTbM, KOATO NPOH3BOOUTENHTE Ha CACKTPOCHEPrUA ClelBA 1A 3amialllaT HA ChOTBETHHTE onepaTopy Ha
CIEKTPONPEHOCHATA Mpeska. 3a Hpy:ecTROTO cTodiHOCTTa Ha LeHaTa 32 AOCTEN € OnpencneHa 8 pasMep Ha
0.00245 ne/xBTu 10 31.07.2015 1. 1 0.00714 n/kB14 cuurano ot 01 .08.2015r,

Ot 01 tonn 2014 1. 8 Buirapus craptupa Na3apbT Ha GanaHcupalla eHEprus no OTHOWICHHE M Ha
KoOpauHaTopure Ha CrenMaiina Ganancupawa rpyna {Cn.BI". Crrnacho ug. 63, an. 1 ot lNpasunarta 3a
THPTOBHA C ENICKTPHYECKA CHEPTus (ITEE), kpaiinwre cHabourenn (KC) u pocrasyuumre ot nocneawa
MHCTAHLMA M3ITHIIHABAT CTykeGHO ¢yHKLuATa Ha KOOP/IMHATOPH Ha crieuMaiHu GanaHcUpainy rpynu 3a
KIHEHTHTE, KOUTO CHAORABAT C eneKTpHuecka eHeprua. Beeku koopaunarop wocu {uHaHcOBa OTroBOpHOCT
1peA He3aBHCHMMUA NPEHOCEH orepaTop 3a pealn3npanuTe HebanaHCH Ha YIGHOBETE B HeroBarta GanaHcupama
rpyna. PasxoanTe 3a nokpusaHeTo Ha Tesu HebanaHcy ce pasnpenenst B PavkuTe Ha Ganancupawara rpyna
KaTo BCCKK K/HEHT roeMa CBOA Al o7 (HHAHCOBaTa OTFOBOPHOCT KbM KOOPIHHATOpZ Ha GanaHcupaia
rpyna. Pasnpenensanero Ha pasxoamte ce M3BbPUIBE OT KOOPAMHATOPA Ha Gasa Ha 06w MPHRLMAN 33
pasnpeniencHyie Ha HebanaHncuTe B paMKHTE Ha GanaucHpamara rpyma.

BI-3 EOOJ] e 6uno yacr or Ganancupawara rpyna va EHEPI'O-ITPO Hpona6n Al o 31.10.2015 r.
OT01.11.2015 . 30 31.12.2016 1. HpyxecTroTo & vacr ot Ganancupaiara rpyna va ®PEA AKCIIO AL

9. Pazxonu 3a AMOpTH3IALINH

B xuanou reaq Berewera 2016 2015
Pasxonn 3a amoprusaums Ha IOBJITOTP. MaTepHadHK AKTHBH 12 (51D (523)
Pa3xonn 3a amoprisauus na IOBJTOTP. HEMATEPHATIHH AKTHRH 13 {97) (97)
(608) (620)
10. Apyrm pazxoan

B xunnou 1eea 2016 20158
Taxca 3a ponn CEC (75) (23)
Pa3xoau 3a mansum 1 takcn 4 3)
(79 (26)

C nipoMeHu B 4acT oT TekcToReTe OT 3akmountenHnTe paznopentu Ha 3akoua 3a ABLPXKABHHA OHODKET Ha
Peny6nuka Buvarapma 3a 2014 I, KaKTO W OT 3aKOHA 3a eHeprusATa OT BbL30GHOBIEMHY H3TOYHHLM, 33

C TpoMenu B uacT oT TekcToBeTe Ha 3akowa 3a CHEPreTHKATA 33 BCHYKH NPOM3BOINTENN H ThPrOBIY Ha
CAEKTpoeHeprug, cyutaHo or 23.07.2015 r., e pbRenena 3ABIDKHTENHA EKEMECeYHA BHOCKA NoA thopmara Ha
AbpkaBHa Takca 3a gponna CurypHocT Ha ClEKTPOHEHEPruiinaTa cuctema (Taxca 3a goua CEC). Cuurano ot
01.12.2015 r. pasMepsT Ha TakcaTa ce M3UHCAABA Ha 6a3a 5% oT HeTHuTe NpuxoaM oT npoaaxba Ha
EIICKTPOCHEPTUs KOPHIMPaHH (HaMaJIeHH) ¢ Pa3XOMMTE 3a Ganancupane,
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Br 3 EOOJ

11. ®unancoBu pazxomn

Hpusuamu ¢ nevastn u 3azybu

Dunaucoe omyem

3a zoounama, npurtioueama na 31 Oexemapu 2016 2,

B xunsou neeq Benexwcka 2016 2015
JluxBenu pasxonu no dunancopy MTACHBH, OTYHTAHK 10
aMODPTH3HpaHa CTOHHOCT 19 (191) (393)
Jluxsenu pasxonu no uHanCORH akTHBH - 1
Heeerrurua vacr ot NPOMAHATA Ha CMIPABEANHBATA CTOHHOCT Ha
ACIKUHT HA MAPHYHH NOTOLH - 3
Edextuero nnatenu takcu b BPB3KA € JIMXBEH Cyan (46) 47
DunaHcor pasxon, CEB3aH C NPOBHIUY 22 &) (3)
Bankoeu Takcu 3) (2)

(245) (443)

Hpusnamu ¢ dpyz eceobxearnen 00x00
B xunndu neea benescxa 2016 2015
EdexrusHa uacr or NPOMEHUTE B CNPABCANUBATA CTOHHOCT Ha
XEIKMHT HA MAPHYHT NOTOLH 21 32 21
Hanbiin Bbpxy QHHAHCOBH PasXojH, NpU3HATH B APYI BeeoGXBaTeH
noxon 3) 2)
29 19
12. AmoTH, Mamunn, ChOPBLIKeHHs K 00opy/IBaHe
Betpo- Hnuppa-

B xunsou neea Crpaan reteparop cTpykTypa Oowo
Otuerna croiiHocr
bananc kM | anyapu 2015 876 10 092 519 11487
OTmicany akTHBM (509) {509)
Bananc knm 31 nexemepn 2015 876 9 583 519 10 978
Banauc kum 1 auyapn 2016 876 9 583 519 10 978
Bananc kum 31 gexemspu 2016 876 9 583 519 10 978
AMopTH3aUR H 3arybu or obe3nenka
Bananc kM 1 suyapn 2015 240 3363 153 3736
AMOPTH3aLMA 33 rOfMHaTa 42 457 24 523
Ormucanu akTusu {509) - (509)
Bananc xum 31 Aekemspu 2015 282 3 311 177 3770
Banawc kbM 1 anyapu 2016 282 3311 177 3770
AMopTH3aLWMs 3a roguHaTa 42 445 24 511
Bananc kum 31 aexemepu 2016 324 3756 201 4281
Banaucosa croiuocr
KoM 1 anyapn 2015 636 6729 366 7731
KM 31 nexemapn 2015 594 6272 342 7208
Kem 31 gexemepu 2016 552 5 827 318 6 697

Ha Gasara Ha nanparewa ouenka Ha Bb3CTAHOBHMATA CTOHHOCT Ha BETp
kbM 31 nexemBpu 2016 r., kakTo u Kbm 31 AekeMapu 2015 1. ¢ ycTanos

AOMBIHHTENHM 06€3UeHKI Ha Ganancosara cTolHOCT Ha BETPOrE€HEpaTOpHTE.

oreneparopute Ha JIpyxectsoto
€HO, Y€ HAMA HEOOXOAHMOCT OT




BI-3 EOOJ

13. HemaTepnaJnu akTeBH

B xunnou resa

Otyerna crotinoer

Banauc kbm | fAiHyapu 20135
Bajgane knm 31 nexemMepH 2015

Bananc xsM | suyapu 2016
Banane kem 31 nexemepu 2016

AMopTH3auus i 3ary6u ot obesnenka
bananc kem 1 anyapu 2015
AMOPTH3AUMA 33 roAKHATA

Bananc xknm 31 nexemBpu 2015

bananc kum 1 suyapu 2016
AMOpTH3aIMA 32 roaKHaTa
Banane knm 31 aexemepn 2016

banancora croiinoer
Kbm | snyapu 2015
Kem 31 DekemBpu 2015
KbMm 31 nexemBpu 2016

@unancoe omuem
3a zoounama, npukoveawa na 31 Oexemepu 2016 2,

IlpaBo ua
NpHCLEXAMHABAHE

[ 948
1 948

1948
1948

483
97
580

380
97
677

1 463
I 368

1271

Ha 6a3a na nanpasen ananms PBROBOICTBOTO He € HACHTHQMIMPARO HHANKALHY 33 obesleHKa.

I{py)ICCCTBOTO € KanuTaiu3upano Kato HEeMaTEpHalleH aKTHB niarens TaKCa 3a NoJyyaBaHe Ha AOCTHI RO
CJCKTPONpeHocHa MpEXa, KoATo APY¥ECTBOTO HM3M0J3BaA 3a nponamﬁa Ha npouseenenarta CACKTPOCHEpPris Ha

Enepro Ipo Mpopax6u Al

14. Jannon

Pasxoou 3a danvuu

B xursou aeea 2016 2015
Janbun npusnath B neuanéu u 3aryou
Texym oanvi :
HaHbK 3a Texyllara roguna -
Omepoyen danox
Bb3nukeane u o6patho NPOABICHHE HA BPEMEHHH Pa3IHKH (38) (1)
OGwo pasxoan 3a Aanbuu (38) (an
Hawvyu npusnamu ¢ apyz eceobxsamer doxod
B xunnou nesa 2016 2015
JMaunuen HMansuen
Mpeau (pasxon) Herno ot Hpeau (pasxon) Hetno ot
AAHBUH npuxon JAHBLIH AAHBLK® NpHXoa JaHBUH
Xemkunry Ha NapHYHH
NOTOLH 32 (3) 29 21 (2) 19
32 3) 29 21 (2) 19
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Dunancoe omyem

Br's Eoox 3a 200unama, npurawusawa na 31 Oexemspu 2016 2,

14. Tannnu (apoas.Kenne)

Obacnenue ua erexmusnama danvuna CcHaeKa

B xunnou aesq 2016 2016 2015 2018
Ienan6a (3ary6a) sa nepuona 342 99
06110 pasxoau 3a gaHbLUM (38) (In
Mevyan6a (3ary6a) npeau gansun 380 110
Koprioparueen nannk, 0azupaH Ha 3aKOHOBaTa NAHBYHa CTaBka 10% 38 11

10% 38 10% 11

ITpuznamuy OMCPOUCHU DRHBUHIL AKMUEN [ RACHEY
Orcpouenure naHbYHM AKTHEY 1 Macher Ce NbJKAT Ha CNEIHMTE MOIWLUH:

AKTUBM Macuen Herno
B xunsou nesa 2016 2015 2016 2015 2016 2015
HMmoTu, Mawmunuy u ChOPBIKEHHA 10 19 - - 10 19
Hepusatusu 9 12 - - 9 12
Cnaba kanuranuzauus 5 29 - . 5 29
Mposusnn 3 2 - - 3 2
Haubuna zary6a 2 9 - - 2 9
JdaHbunu akTHEH {nacuen) 29 71 - - 29 71
Heruu panbynn aktuey (nacuewn) 29 71 - - 29 71
Banane Mpuinatu s HNpusuarn s apyr Bananc
1 anyapn nevyanon u BceofxBaTen 31 nexemppy
B xunaou nesq 2016 sarybu aoxon 2016
HmoTu, mammmunm u ChOPBKEHHS 19 (9) - 10
Aepusatusn 12 - 3 9
Cna6a kanutanyzanus 29 (24) - 5
Mpoeuzun 2 1 - 3
Hannuna 3ary6a 9 (7 - 2
71 (39 (€] 29
banane Mpuznatn B Hpuznaru s apyr Bananc
1 snyapn neuantn n Bceobxparen 31 nexemepn
B xuandu nesa 2015 3aryow A0X0A 2015
HmoTi, Maruium u cropbxenus 30 (11) - 19
JepuBatuny 14 - (2) 12
Cnaba kanuranusauus 29 . - 29
IIposusun I 1 - 2
HanbyHa 3aryba 10 {1 . 9
84 (11 2) 71

Ipunoxnmara pawbuna crapka e 10%, onpemenena cnc 3axona 1a KOpPMoparHBHOTO MOI0X01H0
obsarane,
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Dunancoe omuem

Br-3 Eoox 3a codunama, rpuktioneaiqa na 31 dexemapu 2016 »,

15. Teproeexn n ApPYra B3eMaHnmns

B xunsiou neea 2016 2015
TLproecky B3emManmns ot IOCTaBYHUIH 647 287
Hpyru B3emanus ot CBbP3aHH Jinna 270 18
AIC 3a Bb3cTaHOBABANE 18 4
935 309

Cymarta Ha pea JIpyru BieMauus or CBBP3aHN NThUa ce (hOpMMpa OT B3eMaHHA OT NpyKecTBara noa obum
koutpon KEU EQ] EC EHEPIDKH EOCOQJ 3a 120 xun. 78. ¥ BI'-4 EOOJ 3a 150 xun. s, (Bux Genesxcka 24)

16. Ilpeanaarenn Pa3X0aH M pa3xoau 3a 6uaemm nepHoOIu

B xunadu rega 2016 2015
Ipennnarenu pasxomu 3a naewm 320 344
Cepeus u nogipbxka 36 6
3acTpaxoBkH - 5
Hpyrn 3 3
0610 359 358
Herekymu 297 321
Texyuu 62 37
O6mo 359 358

17. Mapu 1 napranu eKBHBAJICHTH

B xunraou reca 2016 2015
Cymu no 6aniosn cvetkn 267 265
Hapu n napuany exsupancyry s OTHETA 33 NAPUYHHTE NOTOUN 267 265

18. Kanurax pesepsH

2016 2015
bBpoii Crofinoer Epoii Croitnocr
Mnarenu Mnarenn
AAnoBpe XHJ. 1eBa AROBe XHJ. 1eBa
Hznagenu kom | AHyapu 30574 3057 3057 30574 3 057 3057
Hznagenn xpm 31 AekeMBpH —
HATLIHO W3IIATEHNR 30574 3 057 3057 30574 3 057 3 057

Enxonuven cobcreenuk va e Jyxepr Bvarapus Tm6x (ABcTpus).

Xemxuur peseps
XemxuHr pesepra ChAbPXE €PeKTHBHATA YacT OT WeTHaTa MIpOMAHA B CHpaBeJNuBaTa CTOHHOCT Na
XEKHHT Ha MAPHYHH NOTOLM, CBhP3AHH C XCIDKHPAHM CLENKH, KOUTO OlLIe He ca Ce CITYYHITH,

Hontinurenna mapuuna snocka or cobeTBeHnKa

Ha 03.02.2016 r. e NPEIOrOBOPEH 3aeM NoNMyyen or PatitaitzenGank WrTeprewrsibn. Exsonnunugr
coBCTBeHUK Ha kamuTama e TIOracun 4acTU4HO OT WUMeTo ma BI-3 EOOJ rrasuwua no zaema » pPasMep Ha
1,204 xun. as. Cymata B pasmep Ha 1,204 xun. 1 e TonyueHa CbriacHo pasmopenture ma wn. |34 oT
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DPunancos omuem
Br 3 EOOfq 3a 200unama, npuxniousaia na 31 dexemepu 2016 2.

19. 3aemn
Tazu Genexka napa MH(OPMALIHA 32 TOrOBOPHHTE YCI0BHA H2 JINXBOHOCHHWTE 33€MH Ha Hpyxectroro,

KOHTO ce OTUMTAaT NO aMOPTH3MpaHa CToHHOCT, 3a NoBeYe MHQOPMALMA 32 EKCRO3MNMATA Ha HpyxecTeoro
KBM JIMXBEH, BATYTEH U INKBHACH PHCK, BHXKTe Benexka 23.

IMoavuenu 3aemu:

B xuanou neca 2016 2015
HeTekywn nacuen
OB6e3neueny 6aHkoBY 33emMu 3497 4 899

Texymu nacusn
Obesneueny GaHkoBH 3aemu 638 711

Ob6mo 4135 5610

Yenowus u rpagmk na wznnamane
YcnoBuaTa no 3aeMuTe ca KakTo crenpa:

31 nexemepu 2016 31 Jexemepn 2015

Homunasen I'omumna Homu- Banzn- Homu- Basan-

BII.I'IyTﬂ JHXBEH Ha HAJINA COBA HAanHA COEA
B xunaoy reea NPOUCHT nagex cTofiHOCT  cTOiHOCT CTOHHOCT CToHHOCT
Monyvenu 3aemu
Obe3neueny 6aHkoBH 3aemu
Paiidatizentank HHTepHelbHBLA 6M Euribor
Al EUR +6.1% 2018 4135 4135 5610 5610
O610 JHXBOHOCHH 3B TKeHIHS 4135 4135 5610 5610

3aem or Paiidaiizentanr HUnrepHemrnhna

KM 31 mexemspu 2016 r, KpeuuTsT € ¢ Ganancosa cToitnoct 4 135 xin, epa. [MagexbT Ha 3aema e na 31
AekemBpu 2018 r. JlorosopeHaTa roAuIi#a THXBA o Kpeanra e 6M Euribor + 6.1%,

MlorosopsT 3a Gaukoe kpemur e CKIIIOYEH, 4pe3 MOAMMCBAHE Ha NONMBLIHUTENHD CHOpasyMeHHe KbM
ROroBOp 33 6ankoB 3aeM oT 01 1oHU 2012 r. AHekchbT € MOANHCAH Ha 16 okromepu 2013 r, Horosopst ot 01
1oHK 2012 r. e cxmouen Mexy Paiidaiizentank Hureprewsun u dpyxecteara: BI-1 EQOJI, BI-2 EOON,
BI-4 EOOJI, Br-5 EOQ/I, Br-6 EQOJ, KEH EHJT EC EHEP/DKH EQOJT, KEH EHJ EC EHEPIDKH 1
EOOJ, KEH EHJI EC EHEPJDKHU 2 EOoOp, YHHA TTAPK KABAHA UUCT EOOO u YHH]I NAPK
KABAPHA VECT EOQO/. Ha 16 okromapn 2013 r. e noanyMcaHo AOMBAHKTERHO cropasymeHue ¢ bankara,
¢ermacHo xoeto MAPK 1 EOQJT, MAPK 2 EOOM, I'OBO EHEPIKH EOOJ u VII ELJICAPHS 4 EOOJ
CbILO CTAaBaT CTpaHa no morosopa ot 0! wuu 2012 r. Bee Bph3ka ¢ ToBa nomenuuTenno CnopasymeHHe,
GaHkata e npenocTaBuna noMbLIHUTENHO (unancupane B pamep 10.6 man. €BPO BbB BPb3ka ¢ (PHHAHCHPAHETO
Ha AeHHOCTTa Ha YeTHpUTE IpyKecTRa, OO6wusaT pasmep Ha AOTOBOPEHHS KpeaMT cTasa 44.3 MuIHoNa eBpo

[onyyenuar Ganko kpemur e COMRAAPHO rapawTHpaH OT ROCOYEHHTE mo-rope ApyxecTsa. 3a
obesnevaraHe Ha 3anbIKEHMATA MO MOIYHEHUAT KPEAMT € YupeleH 3allor Ha IPyKecTBeHuTe IA/10BE Ha
HApyxecTeoTo # 3an0r Ha TBPIOBCKOTO MpeaNpHATHE.

Cuurano ot 03.02.2016 r. ca NPEAOTOBOPEHN CNEAHUTE YCAOBHSA MO 3aeMa nonyuen ot Paiidaiizenbank
Unrepreursun:

HomMunanen
JlaTa va nagex
JMXBEH NPOUEHT
6M Euribor + 3.88 % 31122022

HacTeimure npomenu We Hanarar HOMbAHUTENHH KOPEKLMH B TOAMILHHS (HHAHCOB OTueT Ha
JpyxectBoTo 33 2016 r.
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Dunancoe omyem

Br-3 Eoox 3a 2odunama, npurittousawia na 31 dexemepu 2016 2,

20. ToproBexu n APYFH 324bJOKeHAs

B xunsou regn Berexcka 2016 2015
Tovproecky sanbmxenns kum AOCTAaBYHIIH 68 86
TBprosekH saTbiokeHns KbM CBBP3aHH JHIa 24 4 1
HApyru 3aasmxesus koM CBbP3aHY IHMua 137 137
3anbikeHuA KbM GHOIKeTa 14 3
HJC 32 BHacsne 10

233 227

Ilpes 2015 r. BI'-3 EOOJ e HONy4un oT umeto Ha KEH EHI] EC EHEPJDKU EOOJT sacrpaxosaTenno
oBesueTenne B pasmep Ha 137 xun. ng. Tasu CyMa e oTpaseHa Ha pen ,.JIpyri 3aQb/KeHHs Kbm CBhP3aHK
nnua” koM 31.12.2016 r. u koM 31.12.2015 1.

21. lepusaTnsu

B xunadu nesa 2016 2015

HepusaThBu u3non3eaunu 3a XelKnpaHe

Hemexywa wacm 4] 69

Texyiya vacm 40 47
81 116

TI0TOLM), CBBP3aHM C TUIANAHNA HA TUXBH no 50% or obwus pasmep Ha 0aHKOBMA 33eM OT Paiidaiizentbanx
Hurepuaurbunr. Mo DOroBopa 3a nmuxseH cyan KEM EHZT EC EHEPIIXH cnensa 43 nhawma @uxcupan
AUXBCH MPOLIEHT H NOJTyYaBa MPOMEHITHB THXBEH npouent (6M EURIBOR), kato PasniaiaHKuATa ca Ha HeTHa
6aza.

Magexute no A0TOBOpA ca Ha 6-MecedHH BpeMesH TIEPHOIN, KaTO MLPBUAT Najex ¢ Ha 28 onu 2014 r,a
TNIOCICAHUAT Nagex Mo ROToBopa e Ha 31 AckeMBpH 2018 r. Oukcupanuwar nnxsen [POUEHT 3a nepuoia Ha
MMXBCHUA cyan ¢ 1.16%. Homunanuata cToiiHocT ua Cyaha cnensa NoraCHTENHUS ITaH Ha 3aeMa, KATO BLE
BCEkUM MOMEHT oT1roBaps Ha 50% oT ofiaTa HeusnaTena HacCT MO 33€MA OT BCHUKH JIPyKecTBa.

Bbe BpBb3ka cwne ckmovenus AOTOBOP 3a NuXBeH Cyan Mexny KEH EHJI EC EHEP/DKU wu
Paifdaiizentanx Hnrephemrsunn, KEM EH]I EC EHEPJDKM ckmousa c OCTaHANHTE ApPYXKECTRA Cb-
KpELUTOMONyYaTeu OTOBOP 3a pa3npeaeiaHe Ha ebexTHTE OT NUXBEHUS Cyan NponopuHOHANHO HA TeXHHTE
GanaHcu cnpaMo 0B PA3MED HA HEW3NNATEHHs KPEUT.

INponopuuonantara wacr ot JIHXBEHHAT Cyan, nojarauna ce Ha HpyxecrsoTo kbm 31 nexkeMmBpu 2016 r. e
OLEHEHA N0 CTIPABEANIBA CTOHHOCT 1 € B pasMep Ha 81 XHn. leBa KaTo nacHs 3a HpyxecTroro.

Ilpes 2016 r., 8 PE3YNTAT Ha NpOMAHAaTA Ha CrpaBe;IHBaTA CTOHHOCT Ha JUXBeHHs cyan B apyr
BCEOOXBATEH I0XOX € NPHIHATO YBENUHeHHe Ha Ipyr BeeoGXBaTeH aoxoz, CBBbP3aH C XeIDK pe3eps B pasMep Ha
32 xun. nesa. Cnpaseanupara CTOHHOCT HAa JHUXBeHMs Cyan xbM 31 nexemspu 2016 r. MpenHazHayey 3a
XEIDKHpAHE Ha JIMXBEHUTE NALIAHAS [0 BAHKOBUS 3aeM Ha JIpyxecTBoTO, B pasMep Ha 29 xun. JIEBa., HETHO
OT OTCPOYEH RAHBLK, € OTHETEHA KATO CAMOCTOSTEmeH KOMNOHEHT Ha coOCTBEeHMS KanuTan s pesepe ot
X€LKUpaHe (oTprLaTenen peseps),

Edexrusnoct ot XCIUKHPAHETO C& OUEHABa Ha Oaza T.Hap. Dollar Offset Method. Upes To3u merox ce
NPaBH CHIOCTABKA MEKIY MIMEHEHMATA B CIIPaBEIHBATA CTORHOCT HA NOTOBOPEHHs (HUHAHCOB MHCTPYMeHT
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BI'3 EOO
A 3a 200unama, npuscrioveana na 3] dexemepu 2016 ..
22. lIposusnn
banzue  Jdonbanu- Joosaan- Hnoaz-  Hewwmoms-  Hmenenne Banauc
lauyapn  tennn TeNHH BaHK BAHH CYMH  HA AHcKon- 31 AEKEMBPH
2016 RPOBHIHU TPOBH3HH  NPOBRIAH  OTMEeHEeNH THpaHUTE 2016
NPHIHATH  NpM3NaTH B npe: npe: CYMH nipes
karo AMA  mewan6u u nepHoaR nepHoaa nepMoaa
npe: 3aryon npes
B xuanoy neea nepuosa neproaa
Npoeuans 3a aemonran a IMA 103 - - - 5 108
103 - - . - 5 108
Banawe JMomvawa-  Jdonwsny- Mimomi-  Hewwmoms- Himenenne bananc
L snyapu  Tesmm TeSHH BaH# BARNH cyMH WA aMekon- 31 nexemapn
20158 MPOBHINH NPOBHIAH  APOBHIHH  OTMEHEHH THPAHHTE 2018
MPU3IHATH  DIPHIHATH B npe; npes CYMH mpe:
kato IMA  neuanbu u nepuona epuoaa TepHoaa
npe3 3arybu npes
B xunsdu seeq nepuoja mepHoIa
[TpoBusms 3a nemonTan wa JAMA 98 - - - - 5 103
98 - - - - 5 103

I'Iposmm'ra 3a JEMOHTaX Ha BeTporeHepaTopu € NPU3HATA RLB BPb3Ka C OpeueHka Ha PBKOBOACTBOTO 33
6'1:}1611[3 HeobxoaumoceT ot H3XOAALWH TOTOY OT PECYPCH 3@ M3MbITHEHHUE Ha AHTFAKUMEHT 34 JISMOHTAX Ha

BB3HMKHE ciea 31 pexemepi 2031 r.

CroiinocTTa na nposususTa e TIPU3HATA KaTO KOMIOHEHT Ha CTOMHOCTTA Ha MaTepuanHuTe AbnroTpaiing
akTuBH. Hama nuankauny 3a Guaemo svacraHosssane Ha CYMH OT TpETa CTpaHa, CEbP3aHH C MPOBH3MUATZ 33
ACMOHTAX HAa MAaTEPHANHUTE ABAFOTPARHY akTiHBN. DUHAHCOBK HUHCTPYMEHTH

23, ®nuancoBn HHCTPyMeHTH

Hpernen

JpyKecTBOTO MMa EKCTIOSHLIMS KbM ClleAHUTE PHCKOBE OT ynoTpebaTa Ha GHHAHCOBU MHCTPYMEHTH:
®  KPEAHTEH PHCK;
®  JIMKBMICH PHCK,
®  na3lapel pucK.
Tasu Benexka npencrass HHGOPMALMS 33 eKCTIO3MUMATA Ha HApYXecTBOTO KbM BCEKH eauH OT TOPHHTE
PHCKOBE, UequTe Ha [pyikecTBOTO, MONMTHKHTE M npoueckTe 3a M3MEPBAHE M yNpaBNeHHe Ha pHCKa, u
YNpaBIeHUETO Ha KanuTana Ha JpykecTBoTo.

Q061 N00KeHRS 32 YIIpaBAenHe Ha PHCKa
Vnpaeutenute Hocar OTrOBOPHOCTTA 32 YCTAHOBABAHE W YNIPABIIEHHE HA PHCKOBETE, € KOHTO ce cOnnCcKRa
HpyxectroTo.

Kpeoumen puck

KpenuTHusT puck 3a JpyKecTROTO ce CheToM OT PHCK OT {uHaHCoORa 3ary6a, ako KITMEeHT MK CTpaHa no
®HHAHCOB HHCTPYMEHT He YCNee 1a M3MbIHH CBOMTE JNOTOBOPHM 3aTbKEHHUs. Kpeautauar puck npoustuua
OCHOBHO OT B3€MaHMs OT KIIHEHTH W HHBECTHLIAM B LeHHN KHUKA.

Excriosiuns kam KDEAHTEH PUCK

Banancosara croiinocT Ha (HHAHCOBHTE aKTHBU [PEACTaBNIABA MAKCHMAITHATA KPEAWTHA CKCIO3UINA.
MakcumannaTta ekcrnosuums KeM KPEAMTEH PHCK KbM [1aTaTa Ha OTUYETa € KaKTo Clie/iea:

berencra Bananeora croiinocr
B xunnodu reea 2016 2015
THPrOBCKH M APYTH BIeMaHHs 15 935 309
Ilapu 1 napu4HK ekBUBANEHTH 17 267 265
1202 574
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Br-3 Eoox 3a 200unama, npukitousaia na 31 oexemapu 2016 .,

23. ®unancosu HHCTPYMEHTH (Opoab/LKeHme)

Tvpeoscku u Opyzu ezemanin

Tvproeckute B3emManus or npomaxba Ha enekTpuyecka eHepria ca EHEPI'O-IIPO ITpopa6u All n
DPESA-AKCIIO AJL, kouTo ca Obarapcku apyxecTso.

Ilpes Tekymara # npenxomnu romunmu HAMa 3ary0a oT o6e3lenka Ha ThProBekm i APYTrH BIEMaHHA.

PLKkOBOACTBOTO OLICHABA TEKYLIATA CKCNO3MUMA Ha JIPYIKECTROTO KbM KPEIHTEH DHCK KATO HHCKa.

Hureuden puck
JIRKBUAHMAT pucK € pucksbT, ue ApyxecTBoTo e uma TpyanoeTy TPY H3MBIHEHWE HA 3aIbIKEHWATA,
CBLP3AHM ¢ PUHAHCOBHTE IACHBY, KOMTO Ce YDPEHUAT B iaDH WITH Ype3 APYr GHHAHCOB aKTHB. MoaxoxsT Ha

YCIIOBMA, Kakrto M 6e3 Ja ce noHece HEMpHEMIBH 3arybu nnu na ce HaBpenu wa penyraumsta na
JpyxecrroTo.

ONETHHTE/THO ONOBECTABARE BLE BPBL3KA Che CHLONTHE HACTLILIO CJ1e/I 1ATATA HA Oananca
Cunrano ot 03.02.2016 1. ca TIPEAOTOBOPEHH CNIEHUTE YCITOBHS M0 3aema nonyveH ot Palidaiizentank

HuTepuens b — HoMuHanen nnxeen npouent 6M Euribor + 3.88 %:; nara na magex 31 J2.2022 1,

JInxsennre MIalaHHA 110 3aeMU C NpOMEHIHBA NHXBa oTpasgear nasapHuTe dJopprleH JINXBEHHU HHBa
KbM Kpas Ha nepHona 4 resu CYMH MOTAaT na ce NpOMEHAT OpH NPOMAHA Ha la3apHara nMxgea.

Tlazapen puck

Hazapen puck e pucksr TPH NPOMAHA HA NA3aPHHTE HEHH, KATO KYPC Ha uykIecTpaHHa BanyTa, THXBeHN
NPOUEHTH MK UEHH HA KaNUTANOBH HHCTDYMEHTH, NOXOABT Ha JIpy:KECTBOTO Wiy CTOHHOCTTA Ha HeroBMTe
VHBECTHLWK na Objar 3acersatu. Llenta Ha YUPABNCHHETO Ha MA3aPHUA PHCK € Aa ce KOHTpONHpa
CKCNO3NUMATA KBM [1438DEH PHCK B MPHEMANBH TPaHNLH XaTO C& ONTHMHU3HPA BL3BPLILAEMOCTTA.

Banymen puck

Karo uano, ekcnoswumsra ua HpyxectsoTo Kbm BaTyTen puck e orpaHudena. [lpoxmxbure Ha
CICKTPOEHEPIUA Ca JCHOMHHUPRHY B Obarapckn aepa. 3aemute Ha HApyxecToro ca cbio ASHOMUHHPAHH B
e8po. Ot | auyapu 1999 romuua odMeHnusT Kype Ha buirapckns nes (BGN) ¢ (ukenpan xum espo (EUR),

HpyxkecTroTo ouenssa BEPOATHOCTTE OT NPOMEHN Ha Kypca Ha nepa CpAMO eBpoTo B OiTH3K0 Bhienle
Kare Minnmanta. [Topanu Tosa MeHMDKMbHTE CHHTA, ue (PHHAHCOBUTE aKTHBM H NacHBH. JEHOMHHNPAHH B
€BPO HE NOPAKNAT BaNyTEH pHCK 3a JpysxectBOT0. Ekcnosumata wa ApykecTBOTO KbM BaTyTEH pHCK &
KaKTOo Cejisa Ha 6a3ata Ha YCNOBHM Cymu;

B xunaou aeea beaesicka 2016 2015
deHomuunpann g eBpo
Monyueun 3aemu 19 4135 5610
Tuproseku u apyru sagsmkenns 20 233 227
4 368 S5 837
Juxeen puck

HApyxecTBoro nma 3aem ¢ Tinaeallia NHXBA, 33 KOHTO JIpyikecTBOTO € Xeaxnpano 50% or ekcnosuginTta
CBC CKIMOYEH IOFOBOP 3a JIMXBEH CYall, KOHTO ¢ OOpeaeneH KaTo XeAk Ha NApHYHITE NoToL, nopaan prck or
TIPOMAHA HA THMXBEHNHTE MpoueHTw. JIpyKecTBOTO oTyMTa ACpHUBATHBNTE KaTO Ne/KHpaHe, 38 1a yIpaB/ispa
TIPOMEHITNBOCTTA Ha nevanGure U saryGure,

Anaaus na wyecmeumennocmma ng cupasediueama cmoiinocm 3q uncmpymenmu ¢ Quxcupana

uxea
/lpyxecTBOTO He oTUMTA PuHAHCOBY aKTHEY M NacHBM ¢ YUKCUPAHA HXBA [0 CIPABEAHRA CTOHHOCT B
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23. ®unancosu HHCTPYMEHTH (HPOab.KeHHE)

Ananus na UYECMBUMEAHOCIIMA Ha napuytume Remoyu 3a URCHIpYMenmu ¢ RpoMenauea ixea
le}’)KCCTBOTO € M3JIOKEHO Ha TUXBEH PHCK T10 OTHOLIEHHE 3acMa C nnasail THXBeH NPOLEHT, KaKTO M No
OTHOLWIEHHE HA THXBEHUA cyarn.

Ynpaenenue na Kanuraaa

llonutakara na Vnpaeurenure ¢ na ce fIONTbpKA CHNHA KamuTanoBa 6asa Taka, 4e ga ce noaxLpka
ROBEPHETO HA HHBECTHTOPHTE, KPEAHTOPHTE W Ha nasapa KaTo LARO, M Ja Morar I2 C& OCHIYPAT yCNoBHA 3a
Pa3BuTHE Ha Gusneca B Gbaeule. Kanurannt ce ChCTOM OT PETHCTPHPAH KanUTall, pe3epsy Hepasfnpeaenena

ApyxectBoT0 ynparasea kanuranosara cu CTDYKTYPa W NpaBu KOPEKLMH B Hes ¢ oriel Ha poMeHHTE B
HKOHOMMHECKUTE yCI0BHA. 38 MoARBpXKAHe MK Kopurupaue ha kanuTanosara cTpykTypa Jpy,KecTBoTo Moske
A8 KOpUrupa NMIalaHeTo Ha AHBHIEHTH KbM coBCTBeHHLMTE,

Ipes ronuuure, NpuKAtotBamy Ha 31 nekemapu 2016 r. p 31 aexemspy 2015 r. naMa npomenu & LenwTe,
NMONHTHKATA WiIK NPOLIECHTE 32 yNpasieHue Ha kanutana. JipyxecToTo HaGMOAaBa KanuTana Kato H3N0N3Ba
CbOTHOLIEHHE HA 3aTBXKHATOCT, KOETO MPEICTABNABA HETHUA OBAr, pasfeNcH Ha o6 Kanuran mmoc
HETHHA TLAT.

ApysecTeoTo skmo4Ba B HeTHus ABIC, JIMXBOHOCHHTE 3a8CMH U NpHBIedeHH CpeicTBa, THProBckH M
APYTH 3aNBIKEHHS, HAMAICHH ¢ NAPHYHHTE CPE/ACTBA M MAPHUHHTE EKBUBAICHTH,

CueroBoany Knacndakanun u CNPABEATHBH CTOHHOCTH

PwkoBoacreoro e H3BLPIIMIO aHaNk3 Ha GHUHAHCOBUTE HHCTPYMEHTH, N0 KOUTO JIPYHEecTROTO e CTpaHa
KbM NaTata Ha (PUHAHCOBMA OTueT, 3a 13 Ob/1aT onpeneeHu Texnute CHPaBeIUTHBH CTOHHOCTH M CHOTBETHHTE
UM HHBA B HiepapXuATa Ha CpaBeTMBHTE CTOHHOCTH.

focoueHa no-foy. C M3KNIOYEHHE HA THXBEHHS cyan, JlpyxkecTsoTo ne e CTpaHa no apyru GpuHAHCOBM
HHCTPYMEHTH, KOMTO C€ OTYHTA no CNpPaBEANNBA CTORHOCT KM 31 nekemepu 2016 r. Ilocouenara no-gomy
HHr(popMalws 3a copasesTHRY CYOHHOCTH € NpeaCcTaBeHa eTURCTREHO 38 L€NTE Ha OTIOBECTABAHETO.

(ii) PekoroacTeoTO ClnTa, 4€ CNPaBEANHBHTE CTOHHOCTH Ha CENHUTE (HHAHCOBM MHCTPYMEHTH ca
PazymHHA DpHOMKeHUs Ha TexHKTe CNPaBeLIHBY CTORHOCTH:
- KpaTkocpoUunnTe BieManus (Benexka 15),
- KpaTkocpoyHuTe PpMHAHCOBH nacHey, BKIIOHBALIH NOTy4YenH 3aemu (Benexka 19)
- TPrOBCKH H pyry 3aabmikenns (Benexka 20)
- M2puinn cpenctea (Benesxka 17)

Bonpekn ue Jlpyxectsoto CMATA, Y€ OLCHKHTE Ha CIPABEATHBH CTORHOCTH ca 1IpaBWITHY, yrIOTpebaTa ua
Pas3lMiHH METOMMKM M NPEANONONEHHS MOXe na HOBEAE 10 onpenensHe Ha pasauyHM CrpaBeaTuBH
croiiHocTy. [Tpes oryeTnus nepros Apy>xecTroTO He € u3BBpLUILIO NMPEXBBPIISHE HA (PMHAHCOBH MHCTPYMEHTH
MEXIy OTICNHHTE HYBA Ha Hepapxuara Ha CNpaBeUTHBHTE CTOHHOCTH,
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24. Cebp3ann auna

M peanpustre-maiixa u kpaiino kouT 0IHPALILD JIHILE
EPT" YUH]] BbJICAPUS T'M6X {(npeamurno ume JIVKEPI BBJITAPUSA I mMOX) — KoMNanug malika
EPT" YUH]I Tm6X (npeanwHo ume JTYKEPT PEHIO I'™M6X) — xpaiina komnanus matika
EP.T. PEHIO C.ITA. - APYTO CBBP3aHO JIHLE
JIYKEPT BbJICAPHS T'M6X - komnanus Maiika o 03.02.2016 r.
JIVKOHI IOPBIT XOJUHHIC B.B. - apyxecTro nog 061 koHTpon 10 03.02.2016 .

KEH EHJT EC EHEPJDKU EQOJ — apyxecrso non o6 kontpon

KEW EHJT EC EHEPJDKM 1 EOOJ] — APYeCTBO NIOA 06II KOHTPOJI
KEH EHJ EC EHEPJIXKH 2 EOOJ - apyxectso nox o6 KOHTpOA
BI'-1 EQOJT — mpysecTBo noa obuy KOHTpO:

BI'-2 EOOJT — npysxectso noa obiy KOHTpON

BI'-4 EOOJI - npyxectro noa obiy KOHTPOJ

BI-5 EOO/, - apyxecteo nog 001 KoHTpon

BI'-6 EOOJI - apysecTeo noa o6in KOHTpoON

YHHA ITAPK KABAPHA UUCT EOO]1 - apykecTso noa o6m KOHTpO
YHUH]T TAPK KABAPHA VECT EQO/I - npyskecTso non o6 KOHTpon
I'JTOBEO EHEPJIKH EOQOQ - npyxecTeo nox o6y KOHTPON

MAPK | EOO] - npysxecTso nox 001, KOHTpOI

MAPK 2 EOCOJ - apyxectso nox 001 KOHTPON

VIT BLIITAPUSA 4 EOOJI- APYKECTBO MOA 0OLI KOHTPOR

,[[py)KeCTBOTO ChUIC TAKA MMA OTHOIIEHWE HA CBBP3aHO JTHLE ChC CBOA KNIOYOR PBKOBOJAEH fIEPCOHAaU.

Chenku ¢ knoyos PHEKOBO/IEH IEpCOHAN

Buinazpancoenne ua xnwoqoe DvKoso0en nepeonan
[Tpes 2016 n 2015 roanua e ca mnnamany BB3HATpaX/ICHHA HA YNPABUTENUTE Ha JlpyxecTBoTo.

Caenxu ¢ apyru CBBP3AHH JIHUA

Croitnoer na caeakuTe 3a

Kpaiiun caaga kem
TOAMNATA NPUHKITIOYH.IA

31 gexemppn

B xuraou nesa Ha2 31 gexeMBpu

2016 2015 2016 2015
HNokynkn or cBbp3anH Juna
KEM EHJ] EC EHEPIDKU EQO] i ] s |
EPI" YUHJI I'm6X 4 - 4 -
JIVKEPI PEHIO 'm6X - 12 - -

Apyru zagbokenus KeM cBBP3aHM LA
KEW EH/l EC EHEPIKH EOO]T - - 137 137

Apyry B3eanns ot cBLp3aHu JiMua
Br-4 EOOJ1 150 - 150
KEH EHJT EC EHEPIIKH EOOJ 120 - 120

Nnatenu nuxen ot ceupianc NpeANpUATHE
Keii enn Ec Enepxu EOOJT = 47 - ¥
275 60 411 138

* Hudopmanus B konona Croifnoer Ha CHACITKHTE 38 roAWHATA NPUKIKYUNA Ha 3 | DEXEMBPH 3a CTOHHOCTTA
Ha 33EMUTE NMOJyHIEHH OT CRbP3AHH JIHLA € NIPEICTaBEHA Ha HETHA Oaza,
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BI's Eoox 34 200unama, Hpuriwoueama na 31 dexemapu 2016 2.

25. YenoBun 32 nmixenng ¥ fipaBa

AOrOBOpeHaTa N3KyNHa UeHa.
ITpe3z 2013 r. & PE3YnTar Ha 3aBejeHa chiefua xanba ot Hpyxectaoro, Bupxosruat AZMMHHCTpaTHBER
Coba (BAC) otmenn pewienue 11-33/14 centemepy 2012 1, ya HbpxasHata koMucus sa €HEPTHIiHO W BojHO
perynupaue ¢ pemenus HoMepa 7526/2013 r. u 15298/2013 r.
Ilpes mapr 2014 r. JKEBP nybnukysa peurenye U-6/13 mapr 2014 I CbIIIaCHO KOeTo e onpenenen
OKORYATENHHA pasMep Ha leHa mocTom 38 NPOM3BOIMTENH Wa enekTpuuecka SHEPrHA, NpouaBenena ot

PEIIEHHE 110 fIen0TO B NoN3a Ha BI'-3 Eoog,
NMopany  cowecteysanara SHAYMTCTHATA HECHIYPHOCT OTHOCHO CYMHTE, KOMTO Moratr ga 6wniar

26. CnouTHS crex naTaTa Ha OTYeTHHS neprog
Hsama APYTH ChOMTHA Clleq jarara Ha OTYETHHA nepHon, H3HCKRaNMu KODEKUMUH HitH ONMOBECTARAHE BLEB

(i)HHaHCOBHH OTYET, KOWUTO ca ce CIYYHIHA 3a népruoaa or OTYETHATA nara A0 narara, Korato TO3H CIJHHaHCOB
OTYET € O.HOGPGH 3a M31aBane,
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