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AOKAAA HA HE3ABHICMMHA OAHITOP

AO EAHOAMYHIA COBCTBEHUK
HA “EHEPT'O-ITPO TPEMAMHI™ EAA

Aoxaas BEpXY (DHHAHCOBII OTUET

Hue wsppprrmxmve opuT Ha nprackeHMs dmmancos oreer Ha ,,HEPTO-TIPO TPEUAMHI™ EAA,
x¥pM 31 aexenmpr 2015 roasmna, BKAIOYBAII OTYET 32 (PUHAHCOBOTO ChCTOfHME KbM 31.12.2015 rosmma,
OTHET 32 BCeOOXBATHMA AOXOA, OTUET 32 TPOMEHHTE B COOCTBEHMA KAHTAA, OTUYET 32 IAPHIHHTE IIOTOLH
32 TOAHMHAT4, 3aBBPIIBAIIA TOIABA, KAKTO 1 OBOOIIEHOTO OMOBECTABAHE HA CHOIECTBEHHTE CUETOBOAHH
TOAMTHEN M APYTATA IOACHITeAHZ HHDOPMALHA.

Ormzosoprocm Ha prexosodcmeomo a (purarncosus omer

PBKOBOACTBOTO € OTTOBOPHO 38 MSIOTBIHCTO M ACCTOBCPHOTO IIPEACTABSHE Ha TO3M (DPHHAHCOB OTHUET, B
CHOTBETCTBHE € MEKAYHADOAHMTE CTAHAAPTH 3a (DHHAHCOBO OTYMTAHe, IPHETH OT DBporedckara
KOMHCHA, W 3a TAKABA CHCTEMA 33 BDTPEINEH KOHIPOA, KAKBATO PDKOBOACTBOTO OLIPEACAH K4ATO
HeoOXOAMMA 33 H3IOTBAHETO HA (DUHAHCOB OTHel, KOHTO HE CbABDMA CBIIECTBEHH OTKAOHEHHS,
HE3ABMCHMO AAAH TE CE& ABANAT HA H3MAMA HAM [PCIIK.

Omizosapriocn Ha odumopa

Hamrata oIroBOPHOCT ce cBE#A2 A0 M3Pa3TBaHE HA OAHTOPCKO MHEHHE BBPXY TO3H (HPHMHAHCOB OTYET,
OCHOBABAINO CE HA M3BBPIIEHMA OT HAC OAWT. Hammmar oawT Ge IpoBeaeH B CBHOIBETCIBHE C
IpohECHOHAANNTE HIHCKBAHMA Ha MEXKAYHADOAHHUTE OAHTOPCKH cramaapru. Tesn craHAapTy Hasarar
CTIA3BAHE HA CTHYHUTE HIMCKBAHHA, KAKTO H OAUTET A4 ObAe IAAHHPAH M LIPOBEACH T4Ka, e HHE Al Ce
yOGAMM B DasyMHA CTEIICH Ha CHIYPHOCT AOKOAKO (DHHAHCOBMHT OTHMET HE CBABPMKA CBINECTBEHH
OTKAOHEHHS,

OAMTBT BKAFOUBA H3MbAHEHHETO Ha ITPOLEAYPH C IfeA ITOAYYABAHE HA OAHMTOPCKH AOKA3aTEACTBa
OTHOCHO CYMHTE H OIOBECTABAHHATA, IIPEACTaBEHH BbB (brHAHCOBHA oTder. F3Gpanmre mporeaypn
33BIICAT OT IPEIEHKATA HA OAHTOPA, BRAFOUHTCAHO OLICHKATA HA PHCKOBETC OT CHIIECTBEHI OTKAOHEHHS
BbB (DHHAHCOBIS OTYET, HE3ABMCHMO AAAM T€ C& ABAYKAT Ha M3MAMA MAH TPEIKa. 1Ipy HM3BbLPIIBAHETO HA
TC3H OIICHKH HA pHCK‘d O,AHTOp'bT B3€M4 IIOA BHHMAHHE CHCTEMATA 34 B’B’I‘PCI.HCH KOHTPOA, CB’bPSaHﬂ c
HU3ITOTBAHETO H AOCTOBCPHOTO HPEACTH.BHHQ H4 CbHHaHCOBHH OT4ET OT CTPaHa Ha HpeAHPHHTHETO, 34 Al
paspaboTH OAHTOPCKH HPOMEAYPH, KOHTO Ca ITOAXOAAIIM IIPH Tean OOCTOATEACTBA, HO HE C LieA
U3DA3ABAHE HA MHEHHE OTHOCHO e(DeKTHBHOCTTA HA CHCTEMATA 33 BLIPELIEH KOHTPOA Ha
npeanrpuaTHeTO. OAHTBT CBINO TaKa BKAIOUBA OIIEHKA HA' yMECTHOCTTA HA IPHAArAHHTE CHETOBOAHH
OOAMTHKH M PA3YMHOCTTA HA IPHDAMSHTEAHHWTE CYCTOBOAHH OIICHKH, HAIPABCHH OT PBKOBOACTBOTO,
KAKTO H OLIEHKA Ha IIAAOCTHOTO FIPEACTABANE BbB (PHHAHCOBHA OTIET.

C"—IPITZ.ME, ¢ UIBBPINCHUAT OT HAC OAMT IIPEAOCTABA ACCTATDYHA H IIOAXOAAINA Oaza 3a H3PA3EHOTO OT
HAC CAHTOPCKO MHEHHE,

Global in Reach, Local in Touch

No. 149-151, ,Konstantin Velichkov” blvd., 1*' floor, office 3, Sofia, 1309, Bulgaria
Tel: +3569 2 920 22 017920 50 21, Fax; +359 2 920 36 65, E-mail: office@hlb-bg.com, Web site:www.hlb-bg.com

HLB Bulgaria is 2 member of . International. A world-wide network of independent accounting firms and business advisers.
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Mruerine

B pesyarar ma ToBa yaocTOBepsBaMe, ue DHHAHCOBHAT OTYET NPEACTABA AOCTOBEDHO, BB BCHYKM
ChINECTBEHH acHekTH, PHUHAHCOBOTO cberosmue ma “EHEPI'O-IIPO TPEMAMHI™ EAA wxbMm 31
AckeMspr 2015 roamma, KakTo M (DMHAHCOBHTE Pe3yATATH OT ACHHOCIT2 M IIAPHMHHTE ITOTOTH 34
TOAMHATA, 3aBBPINBAILA Ha TA3H A2T2, B CHOTBETCTBHE ¢ MemMAYHAPOAHHTE CTAHAAPTH 32 (PUHAHCOBO
oTumrane, npuer ot Expomnefickata koMECHL

A0KA3A DO ApYTH BpABHE H PEIYAATOPHH H3HCKBANHA

P'I:KOBOACFBOTO CBhIIC TAKA HOCH OITOBOPHOCT 3a H3TOTBAHCTO Ha TOAMIIEH AOKAZA 34 AefIHOC'ITa B
ChOTBETCTBHE C M3MCKBAKMATA HA JaKOH4 32 CHCTOBOACTBOTO.

32KOHBT 32 CYETOBOACIBOTO M3MCKBA OT HAC Ad M3PA3MM MHEHHE OTHOCHO CBHOTBETCTBHETO MENAY
TOAHUIITHHA AOKA4A 32 AHHOCTTA Ha ApYXKeCTBOTO ¥ rOAMINHMA (DMHAHCOB OTYET 32 CBHITHA OTYETEH
HEPHOA.

ITo mame MHCHWC, TOAUITHHAT ACKAIA 32 ACI;.IHOCTTZ. € U3T'OTBCH B CROTBETCTBHE C HPI/IAO}KCHPIH TOAHMIIICH
dunancos oruer Ha ApyxectBOTO KbM 31 Aexemspu 2015 T

Cnennamsnpaﬂo CAMTOPCKO IIPEATPUATHE

»ETU EA BU B bAI'APHU ‘ﬁ OO0A

|

IMpeacraBaasamy COIT:

Backa I'eauna

Perncrpupan oAUTOP OTCOBOPEH 34 OAUTA:

Hsan Iletkon

28.04.2016r.



EHEPIO - PO TPEMAMHI EAL
OTYET 3A ®MHAHCOBOTO ChCTORHUE

3a roauHara, npuknovBawa Ha 31 aekemepu 2015T.

(BGN’000) Benexka 31 gekemBpu 2015, 31 nekemepn 2014 r.
AKTHUBMA

HeTekylwn akTuau

WmoTtn, mawnHu u oGopyasaHe 7 23 40
Apyr HemaTepranHu akTmen 8 228 456
AKTUBIW MO OTCPOHEHN AaHBLM 23 89 49
OB6Wwo HeTeKyLM aKTUBK 350 545
Tekywm aKTUBK

MaTepuannn aanacu 10 5 5
TwproBcky it Apyry B3gmaHNs 11 5,023 7,089
KoprnopaTyeHn gaHbuM 33 Bb3CTAHOBABaHE - 9
Texywa yacTt oT NpepocTaBeHn 3aeMiu 9 - 1,853
MapuvHY cpeacTea U NapUYHK EKEMBANEHTN 12 5,340 5089
Apyri TEKYLIK aKTUBK 13 643 1,829
OGIL0 TeKyLLKN aKTUBU 11,011 15,874
OBUJO AKTUBIW 11,361 16,419
COBCTBEH KATTUTAR

PeructpupaH kanuTan 14 5,350 5,350
MpemMnK oT eMuUcKK 323 323
06K pesepen 85 22
HepasnpeaeneHna neyanoa/

Henokputa 3aryba 15 {386) 133
BCUYKO COBCTBEH KANWUTAN 5,372 5,828
NACUBH

Tekywu nacueu

THProecky 1 ApYTM 384 bNXKEHAS 17 5,599 10,434
3aemm 16 148 135
Apyr1 TekyLum nacuen 18 242 22
O6ulo TekylM nacusem 5,989 10,591
OGio nacueun 5,989 10,591
Q6we nacMBu W coBCTBEH KanuTtan 11,361 16,419

OnobpeH 3a nyGnukysaHe 1 noanucer’
EAHONUUHKAT COBCTBEHNK HE Aﬁf{

umeto Ha CheeTa Ha AupekTopute Ha Jpyxecteoto Ha 04.03.2016r.
TB?/E*vwla npaa@a TIpOMeHs (OMHAHCOBUTE OTUETI CRes U3AABAHETO UM,

ERPIOC-riFo
TPEAQMHI £A]

MoppaHka Wsafiosa
FnapeH cyeToROAMTEN

HHamMMMTpoaa

ManbrHuTEeneH gupekTop

Cneuuanusup(a 0 OAHTOPCKO APYKECTBO
Eiiy En Bu 51? TAPHA POH

VIBaH MeTkor
¥ PerncTpupaH oavTop, OTrOBOPEH 38 OANTa

Backa NenwHa
I'Ipep,c*rasnnsau.t

MpunoxeHuTe Genexku oT cTp. 5 A0 CTp. 23 NpeaCTaBnABaT HEPA3AEnHa YacT oT (PUHAHCOBUR GTHET.



EHEPIO - [IPO TPEWAUHI EAL]
OTyer 3a BceoBXBaTHUA A0X00
3a roauHaTa, npurNYBaa Ha 31 aekemepn 2015 .

_(BGN’000) Benexka 2015 r. 2014 r.
Mpuxoamn
MpopaxBa Ha enekTpoeHepruA 58,673 33,787
Yenyru 68 157
QGwo npuxogn 58,741 33,944
Apyr nprxoan 22 91 25
3akyneHa en.eHeprua (52,492) (29,264)
Pasxoau aa ycnyri 19 (5,800) (3.677)
Paszxogw 3a nepcokan (364) (279)
Pasxoan 3a maTtepuanm (7) )]
Opyri pasxoau 3a geiiHocTTa 20 (29} 21
Nevan6a npean nuxen, AaHbLUK, oBesleHKa 1
aMopTH3auua 140 719
Pasxopu 3a amopTnsaums 7.8 (247) (44)
Meuanba/3aryba npegu MUXBK 1 AaHbLUK (107} 675
®UHaHCOBU NpUxoam 21 377 233
dVHAHCOBK pasxoam 21 (776) (213)
OUHaAHCOBU NPUXoAW/PazXOaU - HETO {399) 20
Neuyanta/3aryba npeau AaHBLUM (506) 695
Tekywy AaHbK 23 - (51)
OT1cpoveHy AaHbUK 23 50 (17)
OBbwo pasxoau 3a AAHBLUKW 50 {68)
Mevan6al/3aryba 3a roguHaTa (456) 627

Opyr BceobXxBaTeH QOXOA: - R

Ob6ulo BceoBxBaTeH poxon {456) 627

fo-ma npdBb Aa NpomeHs (hUHAHCOBUTE OTYETH cnep, Mj,qaa eTo UM,

I W =Ty
- TRPEWMAVHT EAL
", (s

.
HHa‘ﬂﬁMMTposa WMoppadka MisaHoea
ManbnHutEneH anpexTop MmaseH cueTOBOAUTEN

P

Cneuuanusupal-{& OAVTOPCKO APYXeCTRO
Eiu En Bu B'hrmfh (o]

e h = ¥
N B ‘g
S

VeaH MeTkos
- PervcTpupas oguTop, OTFOBOPEH 38 0AMTa

Backa MNenuHa
MNpepcTaensaeawy

MpunoxexuTe Benexky ot cTp. 5 Ao cTp. 23 npejcTaBNABAT HEPA3ZENHA HacT 6T (PUHAHCOBUA OTYET. 2



EHEPIO NIPO - TPEWOMHI EAR
OT4er 3a npomeHMTE B COGCTBEHMA KanuTan
3a roguHarta, npuKmodsawa Ha 31 nekemepn 2016 r.

Mpemun [8 111117 Hepaznpepenena 0O6wo

AKunoHepeH or pesepBy nevanta/Henokpura cobcTeeH

_(BGN’000) Benexka KanuTan emMucun jaryba  kanuTan
Kbm 1 sHyapu 2014 1. 14 5,350 323 - (472) 5,201
ffeyanfa 3a roguHaTta 627 627
OBwo eceobxpaTed foxoh 3a 2014 r. 627 627
Cdenxu cue cobomeeHuuume - - 22 (22) -
BanaHc kbM 31 gekemBpu 2014 T. 5,350 323 22 133 5,828
3ary6a 3a roguHaTa {456) {456)
O6wo sceobxeareH paoxog 3a 2015 1. (456) (456)
Coenklu csC cobcmeeHuyUme - - 63 {63} -
BanaHc kM 31 pekemepm 2015 1. 5,350 323 85 (386) 5,372

OpnobpeH 3a nybnukyeade n noanucaH ot UMeTo Ha CueeTa Ha AupektopuTe Ha Jpyxecteoto Ha 04.03.2016r.
EaronuyHuAT cobeTae 2 NpaBo 4a NPOMEeHs BUHAHCOBUTE OTHETW CNej U3SaBaHETO UM,

5 o O )

OO KQ/
#OAHT EAD

WopnaHka MeaHoea
FhageH cUSTOROAUTEN

.

Axa JumuTtposa
ManbnHuTeneH aupekrop

CneunannsupaHo 1 huTop KO APYKECTBO
Eit4 En Bu Bbenrapug 00

i

Backa MNennna
MpeacTaenssaly

MBaH MeTkos
" PerucTpupaH oguTop, OTrOBOPeH 3a 0AUTA

MpunoxennTe Benexkn oT cTp. 5 40 6Tp. 23 npejcTaBNARAT HEPA3AHa YaCT OT (bMHaHCDBMA OTYET. 3



EHEPIO 1TPO - TPEMANHI EALR
OT4er 3a NapU4YHUTE NOTOLM
3a roauHaTa, npuiloyBawa Ha 31 nekemepu 2015 r.

(BGN’000) Benexka 20157 2014 r.

MapuyHK NQTOUM OT onepaTUBHaTa AeAHOCT

MoCTLONEHWA OT KOHTPAreHTH 62,365 34,057

MnawaHa Ha KOHTPareHTn (66,867) (33,420}

MoTouu 3a NEPCOHANE U COUMAMHOTO OCUTYPABAHE, HETHO (355) (279)

MnaTeny AaHbUK (Ge3 KOpNopaTBHU AaHBLLN) (2) (1)

Bb3cTaHoBeHU faHbUu {663 KopnopaTHBHN AaHbLM) 5,413 4,008

MnaTeHy kopropaTMBHN AaHBLK - (66)
Bw3scTaHoBeHn KOPNOpaTMBHA AaHbUW 10 -

KypcoBu pasnuku, HeTC (255) (30}

Jpyry napyuHin noTouM OT OnepaThBHa BeHHOCT, HETO {52) 10

Heto napuyHM NOTOUM OT onepaTMEHa AeAHOCT 257 4,279

NapyMyHU NOTOMM OT MHBECTULMOHHA ACHHOCT

MokynKkyM Ha HEMATEPUANHKY AKTUBK, MMOTH, MALLMHWA W

o0opyaBaHe (2} (464)
MpegocTaseHn 3aemMm - (1,800}

MoCTLENNEHWS OT NUXBU U NPeA0CTABEHW 3aeMun - 30

HeTo napuyHM NOTOUM OT MHBECTULMOHHA AEAHOCT (2) (2,234)
MNapuyHK noToun oT YMHAHCOBA AENHOCT

MocTeNneHus No NoNyJYeHn 3aemMm 6,322 2,400

MnawaHua no nonyyeHy saemm (6,321) (2,400)

MnaTeHy NUXEN No NOMyYeHN 3aeMu {5) -

Heto napuyHu noToum oT (hMHAHCOBA AEAHOCT (4) -

HeTHO yBennuyeHue Ha NapuyHUTE CPeacTBa U NaPUYHUTE

SKBUBAaneHTn 251 2,045

Napus4HKM cpeacTsa M NApUYHWA EKBMBANSHTH B HAYanoTo Ha

roguHaTta 12 5,089 3,044

MapKyHU cpeacTEa ¥ NapyuyHU €KBUBANEHTH B KPan Ha

roguHarta 12 5,340 5,089

OapoBpen 3a nyBnvkysaHe U NoANMGaH OT UMETE’Ha CbBeTa Ha AvpekTopuTe Ha [IpyxecTeoTo Ha 04.03.2016r.

EgHonuiHuaT cobcTBEHNK Ha APYHECE

TREMOWHT EAL

[ L
FIH%/JZlMMMTpOBa
MantLnHuTeneH avpekTop

CneuManuanpaHo o

: TOPCKO APYXECTBO
Eity En Bu bwnrapm i

R

Backa NenuHa
MpeacTaenasaLy

a HESBO Aa NPOMEHA chHchosvsTe OTdeTN Cned nsgaBaHeTo UM,

WopnaHka Mearosa
CMaBeH CYeTOBOMTEN

T

1/

" Wean MeTkoB
7 PerucTpUpaH oauTop, OTFOBOPEH 33 oauTa

MpunoxeHuTe Genexkn ot cTp. 5 Ao CTp. 23 NPeACTABNABAT HEPA3ARNHA HaCT OT PUHAHCOBUA OTUET.



EHEPIQ - PO TPEALOMHI EAL
Benexkn KbM (IMHAHCOBMA OTYeTY
3a roguHata, npuknoYeawa Ha 31 aekemepm 2015 r.

1. UHchopmauun v geiHocT Ha EHepro - Mpo Tpeiraunr EAL

®uHaHcoBUST oT4eT Ha EHEPIO - MPO TPEWOWMHI EAJl (Hapuuado Tyk [pyKecTsoTO) € MrOTEEH B ChOTBETCTEME C
MemayHapoaHWTe cTaHgapTu 3a huHaHcoBO oTuuTaHe (MC®Q), npuetn oT Esponedckua Cwhios 3a roguHara,
npukroyeawa Ha 31 gekemepu 2015 .

EHEPIrO - MPO TPEMOWHI EALl € akuMoHepHO APYXECTBO, PErucTpupaHo npes 2011 1. AAPectT Ha ynpaBneHue Ha
ApyxecteoTo e nnoiwag MosutaHo 2, eT. 5, Cocha 1000, Bwnrapus, EMK 201398872, EaHonuueH COBCTBEHUK Ha
ApyxecteoTo e Energo — Pro s.a., Yexua.

lpeawer Ha gelHOCT Ha [pYXecTBOTO e THProBMA, BHOC M WIHOC Ha ENEKTPUYECKA EHePrus, KOOPAWHUpaHe Ha
GanaHcupal rpynu, ThPFOBWA C KBOTW 3@ NapHUKOBW raiose.

fpea 2014 r. EHEPIO - MPO TPEWAMHI™ EAJl yupeau knoH B BykypeL!, PyMbHUA.
BposT cnyxutenu Ha [pyxecTBOTO KbM 31 aekemepn 2015 1. 1 2014 r. BB3NU3a Ha 6 K 4 CEOTBETHO.
2. O606WeHNe HAa 3HAYUMMUTE CUETOROAHWN NONUTUKN

Basa 3a usrotefHe. PMHAHCOBUAT QTYET @ USrOTBEH ChINAcHO MexgyHapoaHuTe CTaHZapTy 3a (PUHAHCORD OTUMTAHE,
npuet ot Esponeiickun Cuios (MCPO) cbrnacHo nprHUMNAG HA UCTOPUYECKaTa CTORHOCT.

OCHOBRUTE CYETOBOAHN MNONUTWUKK, NpUNaraH B W3rOTBAHETO Ha CbMHaHCOBVIﬂ OTHET, Ca& N3NOXEeHW No-gaony. MNonuTtukuTe
Ga npunaraHy nocneosaTenHO 3a BCMYKKW NpeacTaeed Neprnoan, OCBEH ako He & NOCOYEHOD ApYTo.

OUHAHCOBK MHCTPYMEHTU — OCHOBHM HAauYMHM Ha oueHABaHe. B 3aBucumocT oT Knacmq'mxaumma M, CIDVIHEHCOBMTB
aKTUBW Ce OTYMTaT Ne cnpaseanvBa CTONHOCT UMK No aMOopTN3aLMOHHA CTORHOCT, KAKTO € ONUCaHo no-gony.

CnpaeeanueaTta CTOWHOCT € UeHaTa, koaTo 6K Buna nonydeHa, 3a Ja ce NPOJAAS @KTUE WM NMPEXBLPMW AACKB Npu
HOpPManHa Caenka Mexay nasapHWTe yqacTHWUW Ha AaTtata Ha ouensieaHe, Ges ornea Aank UeHaTa € peanHa wnu
OUeHeHa ¢ Apyra TexHhka Ha oluenaBaHe. [py OueHKa Ha CrpPaBeanvBaTa CTONHOCT Ha aKTMB WM Macue, [pyKecTeoTo
B3EMAa NPEABMA X2PAKTEPUCTMKUTE HAa aKTMBA WNKM nacuia, ako NajapHuTe ydacTHUuW Guxa B3enu npeasua Tesw
XapakTepuCTMKM NpuU ONpegensHe Ha UeHaTa Ha akTMBa WNW NacKBa Ha JaTata Ha ouensisane. Haii-go6poTo
AlOKa3aTencTBO 3a CNpaBeinMBa CTOAHOCT, & LUEHaTa Ha akTWBHWA Nasap. AKTUBEH Na3ap e To3W, Ha KOWTO ce peanuaupar
CHOENKVY C aKTMBa WNKU Nacuea ¢ BOCTaTbYHa 4ectoTa 1 obem, 3a ga ce nonyyn MHGOpMauMs 3a UeHaTa 3a onpeaeneH
HEMPEKLCHAT NepUoS OT BpemMe,

B nontnHenue, 3a uenuTe Ha PUHAHCOBO OTYUTAHE, OUEHSABAHETO Ha CnpaBennuBaTa CTOMHOCT ce KaTeropmsnpa B HuBea
1, 2 unn 3 Criopes CTEMNEHTa, B KOATO BXOAHWUTE AaHHW 33 onpejensHe Ha chnpasBeinueara CTOWHOCT Ca U3MEPUMKU K
3Ha4vumMK 33 onpejenaHqe Ha cnpaseAnueaTta CTOAHOCT B UANOCT, @ UMEHHO!

L Bxoaswm aaHHu HMBO 1 ca KOTUPAHWTE LUEeHN (HeKOpMFMpaHM) Ha akTWBHK Nasapu Ha MASHTUYHW aKTUBW N NacuBen,
40 KOUTO ﬂpy}KeCTBOTO MM3a JOCTLN KbM AATaTa Ha CUeHABaHe,

L4 BxoasLwm AanHW HMBO 2 Ca BXOARLWNW AaHHN, pasnuvHN OT KOTHPaHK LUEHW, BKIIOYEHW B HUBO 1, kouTo ce HAGnwpaeaT
3a aKThBa nnu nacuea, AUPeKTHO N KOCBEHO, U

e Bxogswm AaHHK HUBO 3 ca HeHaBniAaeMUTe BXOOHU LAHHU 33 AKTKB WNIK NIACKB.

P®uHaHcoB WHCTPYMEHT Ce NpueMa 33 KOTUPaH Ha aKTUBEH Na3ayp, ako KoOTUPaHUTe LeHW ca AOCTBMHA W Ha pasnonoXeHue
oT 6opca Ann pyra MHCTUTYLMA 1 Te3n LieHV npegcraenseart AENCTBUTENHWN K peaoBHO cnyyBall ce nasapHu COENKK,
CKMio4BaHK Ha NpuHUKMNA Ha paeHONOCTAaBEHOCT.
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3a roavHarTa, npuKkniovBaila Ha 31 aekemBepu 2015,

B cny4ante, B KOWTO HAMAa BbHLIHA NasapHa WHCDOPMALUWA 3a OLeHKaTa Ha onpegeneHy MHAHCOBKM WHCTPYMEHTW, ce
NpUNaraT TEXHWKU Ha OLEHABAHE KATO MOJENUTE Ha CKOHTUREHW MaPUdHKN NOTOLM WM MOZAENM, OCHOBAHU HA CKOPOLUHN
CHAETIKM, GKNIDYEHW NPW PABHOMNOCTABEHY YCTIOBUA UIW CE BIEMa Npensns (hUHaHCOBaTa UHopMaLUa Ha [pyXecTBOTO, B
KOETO Ce npasv MHBECTULIMATA. TEXHUKMTE Ha OLEHSIBaHe MOXE 43 VBWCKBaT NPUMAraHeTo Ha AONYCKaHWA, KOWUTO He ca
NOAKpPEneHN ¢ HabnioAaeMy NasapHy AaHHW. B To3M UHAHCOB OTHET CE NPaBAT ONOBECTABAHUS B Clydali Ha NPoMsaHa Ha
Te3W NPeAnonomKEHWs A0 OCHOBATENHO AONYCTUMa anTepHaTMBa, KoATo GM AOBENa [0 3HAYUTENHa NPOMAHA B
nevanfara, NpuxoauTe, OBLUMTE AKTUBIK Unh OBLLWTE NaGuBy.

Pasxoaute 3a caenkuTe ¢a ACNBNHUTENHUTE Pa3X0o4W, KOUTO Ca AUPEKTHO OTHOCHMM KbM NPUAOBKBAHETO, eMUTUPAHETC
wnu npopaxbarta Ha thuHaHcoR akTUB. [lonenHuTeneH pasxod e TO3u, KoUTo He Bu 6un noeT, ako caenkara He ce e
cberoana. PasxoauTe No cgenkata BKIOYBAT TAKCUTE W KOMWCMOHHATE, NnateHn Ha Gpokepy (BKAOYUTENHO CRYXUTENN,
KOUTD W3NBLRHABAT pPONATa Ha areHTW No npogaxbaTa), KoHcYNnTaHTh, Gpokepw W OVMbPW, HanRo3W, HAYACNABAHN OT
AbpKABHY areHUMKM u thonaoen SopeK, faHbun W Takew. JaHbYHWTE pasxogu He BKNIOYBAT ALOTOBUTE NPEeMUW MNK
OTCTBMKK, PasX0AKUTE 38 PMHAHCUPaHe NN BbTPELLIHUTE aOMUHUCTPATUEHA Pa3X0au UK pasxoau 3afbpKaHe.

AmopmusayuoHHa cmogdHocm NPeACcTaBNsABa CYMaTa, Ha KOATO € OTUETeH MHAHCOB WHCTPYMEHT NPU NbPBOHAYATNHOTO
My onoeecTseaHe 683 OCHOBHOTO WM3NNAaLlaHe, NIC HaYUCIEHHUTE NUXBY, a 3a MHAHCOBWA aKTUB Ge3 OTNUCBaHWATA 3a
HauMcneHuTe sarybu oT obesueHka. HauncneHaTa nMXBa BKMONBA amOpTU3aLUMSATa Ha pa3xoawTe Mo CAenkara,
OTCPOMEHW NpU MEPBOHAYANHOTO NPU3HABAHE W BCUHKU NPEMUM UMW OTCTLIKKM 33 pasMepa Ha MaBHUUETE C npunarade
H& meToAa Ha eEeKTMBHUA NWUXBEH NpoueHT. MNPUXOOUTe W PasXOAUTE OT HAYUCTIEHW NUXEW, BKNIOUUTENHO KyNOHW,
aMOpPTH3MpaKHa OTCTBIKA WK NPeMKa (BKIIDYUTENHO TAKCUTE, OTCPOMEHW NPY NPUIHABAHETO, aK0 UMa Takuea), He ce
NpY3aHaBaT OTAENHO W Ce BKMKUYBET B OTUWTAHMTE CTONHOCTA HE CLOTEETHWTE €MeMeHTU B OTYETA 3& (MHAHCOBOTO
ChCTOSHUE.,

Memodem Ha echekmueHusT TUX6eH NPOUEHN @ METORA Ha paznpeseneHn NpUXoau OT NUXBK 38 ONPeaeneH nepuoy c
OrNeA NOCTWIaHE Ha NOCTORHEH NEPUOANMEH NUXBEH NPOLEHT (edheKTUBEH NUXBEH NPOLIEHT) Ha OTUYeTeHaTa CyMa.

EdbektuBeH NUXBEH NpPOLIGHT € NPOLEHTBLT, KOMTO TOWHO CKOHTMPA OUEHeHWTe GhAewy NapuiHn 3agbIUKeHWs Wnu
B3emaHvn (Gea 6belun KpeauTHY 3aryGin) 38 OUAKBAHWUA XUBOT HA (PUHAHCOER MHCTPYMEHT MAK NO-KPATHLK NEPUoJ, aKko €
NPUNOXMMO, 33 HETHAaTa CymMa Ha OTHWMTAHE HA (PUHAHCOBMS WHCTPYMEHT. EEKTUBHWAT NUXBeH NPOLEHT CKOHTUpA
Napu4HUTE MOTOLA NO WHCTPYMEHTU C MPOMEHNUBA NWXBA KBM CMedealara gata Ha NpoMsaHa pasmepa Ha nuxearta
OCBEH KOrato MpemusaTa WKW CKOHTAPaHeTO OTpasABaT KpeawuTa, Pasnpeacned Mo nnaBawy MpoueHT, NocoueH B
WHCTPYMEHTa UMW LPYTM TIPOMEHFIMBM, KOWMTO HE C& MNPOMEHAT CAPAMO MasapHuTe CTaBKM. Takuea NpemMun WMIu
CKOHTMpaHe Ce amMopTU3VPAT 338 LENUS OYaKBaH MWBOT Ha MHCTpYMeHTa. MauucnsBsaHeTo Ha HacToAwara CTOWHOCT
BKNIOHBA BCUMKM TAKCU, KOUTO CA NNATEHW UNK NONYYEHW MeXAy CTPEHWTE NO AOTrOBOpa, NPeACTABNABALUN HepasaenHa
YACT OT eEXTVBHUS NUXBEH MPOLISHT.

Knacudukauna Ha duHaAHCOBUTE akTUBK. QUHAHCOBWTE AKTMEM CE PASOENAT HA CNeaHWTe Kateropuun: (a) saemu M
B3emaHus; (b) cduHaHcoBu akTUBM, AbpxaHn 3a npogaxta; (¢) GUHAHCOBKY AKTUBW, ALPX¥EHW 40 AaTaTa UM Ha NagsH; u
(d) chvHaHcoBM aKTWBM Ha CpaBeANUBa CTOMHOCT B nedvantute unu 3arybute. GUHAHCOBWTE aKTMBM HA crpaBeannsa
CTOMHOCT, OTYETEHWM B NpUXoAMTe MW 3arybuTe, ce pasAendaT Ha fiBe nopxarteropuu: (i) akTWBW, NPU3HATW KaTo TaKWMBa
NpWU MbPBOHAYanNHOTo UM Npuaobueane v (i) knacuhuuKpaHy KaTo AbRPKaHKW 38 Npogaxia.

3aemMnTe ¥ B3EMaHUATA Ca HEKOTHPAHU HEAEPUBATMHBN htHAHCOBM aKTUBM C (PUKCUPAHU MNW DNpeaeneHk MHaLaHNs,
pasnuuHK OT Te3K, KouTo [py*ecTBOTO Bb3HaMepaBa ga npogage B 6nuako Gbielle.

Knacudmkaums Ha mHancoBuTe nacuBm. PUHAHCOBUTE NacuBM ce pasnpenensT B CNeAHUTe kaTeropum 3a oueHka: (a)
AbpXaHn ¢ Luen npopaxba, KoeTo BKINIOYBA ChLLO U (hMHAHCOBK oepueaTven un (b) opyrn dmHaHcosm nacwew. MNacueute,
AbpxaHn ¢ uen npogaxba, ce oTHMTAT NO cnpaBeanvBa CTOMHOCT, KATO NPOMEHUTE B CTOWHOCTTA Ce OMOBECTABAT B
neyanbaTta wnv 3arybara 3a roguHata (kaTo MHAHCOBKM NpWMXOOW WnW (h¥HAHCOBM PA3XOfW) 3a NEpUoAa, Npes KoWTo
BbL3HWKBAT. [pyruTe hMHAHCOBW NACMBY C& OTUUTAT NO AMOPTU3MPAHA CTONHOCT.
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MbpEOHAYaNHC OMOBECTABAHE HA (PUHAHCOBM MHCTPYMEHTW. PWHAHCOBMTE aKTMeW M nacusu ce OT4MTar
MbPBOHAYANHO NO CrpaBeanuBa CTORHOCT MIIOG, B CNydall, Ye (JUHAHCOBMAT aKTUB MMM NacuB He Ca ONOBeCTeHW RO
crpaBeanMBa CTORHOCT B nevanGata w 3arybata pasxoguTe no CHEMKATa, KOWTO €& JVPEKTHO GCBBbP3aHn ¢
NpuaoGUBAHETO MMM EMWTMPaHETO Ha (PUHAHCOBMA ZKTWB WnM (PUHAHCOBMA NACUB. CnpaeegnueaTa CTOWHOCT Npwv
MbpBOHAYAINHOTO ONOBECTSBAHE Ce [0Kassa HaW-TOMHO OT UeHata Ha caenkara. MeuanGa wnm aaryBa npu
MbpEOHAYANHOTO NpuaoBvEaHe ce OTUMTa CamO, aKO WMa pasnuka MEexOy chpaseanusara CTOMHOCT M LEeHaTa Ha
COENKATA, KOETD MOXE [Aa C& ACKAXE C APYTM HANWYHWA CAENKW Ha nasapa CbC CXOOEH WHCTPYMEHT MMM C TeXHWka Ha
OLIEHABaHE, NPW KOATO BXOAHWUTE AAHHW BKMIOYBAT CAMO AaHHW 0T Habniojaemi nazapy.

OrnucBaHe Ha (hMHAHCOBM aKTMBW. [pyXecTBOTO OTNKUCBA (PUHAHCOBU BKTMBM KOTETO (a) aKkTUBMTE DBLAAT W3KYNEHW
WM npasaTta BbpXy NapUuHMTe NOTOLM, reHepupaHun oT aktvea, Gbaat npeycraHoeexu unu (b) [pyxecTsoto €
NPEXBLONWNG NPaBaTa BbpXy NapyqHUTEe NOTOLM OT (DUHAHCOBMTE aKTMBM MMM MMa CKMDYEHW CnopasyMeHnsa 3a
npexsbpnsHe, kaTo (i) NPEXBbPMS OCHOBHWTE PUCKOBE W MOM3W, CBLP3aHM CbC COOCTEEHOCTTa Ha aKkTuea vnv (i) ne
NPEXBLPAA, HATO 3anasBa CLLWECTBEHWTE PUCKOBE W MON3W, CBBLP3&HM CbC CODCTBEHOCTTA, HO He 3anasea
cobBeteeHocTTa. CobcTBEeHOCTTa Ce 3anasba KOraTO HacpellHaTa cTpaHa HAMa NpakTUYecka BL3MOXHOCT Aa npojaie
aKTMBA B LUANOCT Ha HeCBbp3aka TpeTa cTpaHa bes Hy)Aa OT HanaraHe Ha AOMbAHWTENHKW OrpaHWYeHUA Ha npogaxbara.

KOMI‘IEHCHpaHe. GYHAHCOBUTE AKTUBKM M NACWMBK C& KOMMEHCpAaT KaTo HeTHa cyma, oT4eTeHa B OTWETa 3a thMHaHCOBO
CBCTOAHWE CAMO KOraTo MMa 3aKOHOBO NPUNOXMMO Npaso Ha NpucnagaHe Ha ONnoBECTeHWTE CYMU K Mma HaMmepeHue unu
3a npucnagaHe Ha HeTHa Basa, unu 3a npo.qamﬁa Ha 8KTWBa W €QHOBPEMEHHC NPpMCNajaHe Ha nachea.

MmoTH, MawuHN W oBopyaBaHe. VIMOTY, MawmHW 1 060pyaBaHe ce OTYMTAT Mo LieHa Ha npuaobusate Bes HauucneHaTa
amMopTH3aLMA W NPOBMaVK 38 0DE3LEHKa, KOTATO & NPUIOKAMO.

PasxoauTe 3a TEKYLLW PEMOHTM 1 eXeQHEBHA NOAAPLXKE Ce OTYMTaT B MOMEHTa Ha U3BbLPLUBAHE. PasxoguTte no 3aMaAHa
Ha OCHOBHY eneMeHTH WHK YacT Ha WMOTH, MAaLWWHW 1 oﬁopynBaHe, CE KanuTanuaupart U 3ameHeHaTa 4acT ce oTnucea.

B Kkpas Ha BCEKW OTYETEH NEPUCA PBKOBOACTBOTO NpaBW NMpeleHka Aanv MMa uHAuKauwn 3a obesleHka Ha MMOTYU,
MalWuWHY W oBopyaBaHe. AKO MMa, PLKOBOACTEOTO OLIEHARa BLACTAHOBMMATA CTCAHOCT, KOATO CE Onpejens kato no-
BMCOKAaTa OT CNpaBeAnMBaTa CTOMHOCT Ha akTvea Ges pasxoaute no npopaxba W CTORHOCTTE MY MPK M3NON3BaHE.
OTyeTHaTa CTONHOGT C& Hamansea A0 Bb3CTAaHOBUMETa Cyma u sarybata oT obeslieHka ce oTunTa B nevanbara un
sarybata 3a rogwHaTa. OtueteHata 3aryGa oT ofesleHka 3a aKkTMB 3a NPeaxoaHM FoAWHA CE& peBepcupa Koraro &
MPVNOXWMO, KO WMa NPOMSHA B NPELIEHKUTE, M3NOMN3BaHi 3a onpeaensHe Ha CTOWHOCTTa Ha aKTMBa B ynoTtpeba unw
cnpaeeanueaTa cToiHocT Ges pasxoauTe no npoaaxta.

Meuanbute u 3arybute OT npoaaxOu ce ONPE[EensT 4pes CbMOCTABAHE HA MOCTLNNEHWSTa ¢ OTWeTHaTa cyma u ce
OTYMTAT B NeuanGaTa u sarybata aa roavHaTa B Spyri Npuxoau U pasxogm oT AeilHocTTa.

AmopTuzauma. 3emaTa He Cce amopTuIVpa. AMopTH3aUKMATa Ha ApPYrM MMOTKU, MaLMHA K oﬁopy.uBaHe ce Wayucnasa ¢
npunaradHe Ha NUHERHWA METOA 3a pasnpeienaHe Ha TAXHATa ocTaTb4Ha CTOWHOCT 33 OUEHeHUS CPOK Ha NoN3BaHe.

MNone3eH XMBOT B rogWHU

Crpagm 25
MatumHi 1 obopyasaHe
KomnioTpu 1 acpnc cbopygpane
O63apexgaHe

Apyrin Matepuaniu akTusu

-~ ~ N O

OcTaThyHaTa CTOMHOCT HA 8KTWE NpeaCTaBnssa OLUeHeHaTa cyma, konto JlpyxecTBoTo Gn nonydunc KbM MOMEHTa Ha
npogaxba Ha akTnea 6e3 cLeHeHWTEe pasxoau no npoaaxbaTa, ako akTUBBT € Ha TOAWHUTE N B ChCTOARMETO, O4aKBaHN B
Kpas Ha cpoka My Ha nonasaHe. OCTATBUHUTE CTOMHOCTM Ha 8KTMB M NONE3HUAT XMBOT Ce NpepasrnexnaT u kopurmpar,
aKko @ YMECTHO, B Kpas Ha BCEKM oTYeTeH NEPUoA.
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OnepaTUBHK NTU3UHFK. KoraTo [Ipy*ecTBOTO € MWU3NHIoNonyYaTen no ACroBop, KOWTO HE NPEXBbpNA OCHOBHATA YacT oT
PWCKOBETE W MOM3NTE, CBbLP3AHN CbC COBCTBEHOCTTA OT NM3MHIOAATENs Ha [ipyAecTBOTC, NMBMHIOBUTE MNawaHusa ce
Bnvceat B nedvanBaTa v saryfata sa rogwHaTa no NWHERHWA MeTo 33 CPOKa Ha NMakHra. CPpoKbT Ha NU3nHra e
HEOTMEHUMUAT NEpWod, NPe3 KOWTO MU3NHIONONYYATENAT BIEMa aKTUE Ha JIM3MHM NPW YCMOBWA, CbINAcHo KouTo
RM3NHIONONY-aTeNAT MOXe Aa Nonsea aKktvea, ¢ WnM Ge3 credsallo nnaligHe Korato Npu Ha4anoTo Ha NUsnHra e
CUFYPHO, Y€ NUAVHIONOSTY-aTENAT LWE YNPaKHN NPpaBoTo CU.

HemaTepuannu akTueM. HemaTtepuanuute aktven Ha [JpyxecTBOTO, pasni-HW OT penyTauus, nmaT onpejeneH NoneseH
KMBOT M BKNIOYBAT OCHOBHO KOMMIOTBPHW MPUNOMEHWs. 3akyneHWTe NPUNOMEHUA Ce KanMTanuavpaT Ha OCHOBaTa Ha
pasxoamTe 3a NpuaoBMBAHETO U BbBEXIAHETO UM B ynoTpeba.

Pa3xoAuTe No pasBoiiHa ASAHOCT, KOWTO Ca CBLP3aHW AMPEKTHO € YCTAHOBMM W YHUKaneH codyep, npuTexasaH oT
IpyXecTBoTo, C8 BMNWCEAT KATO HEMaTepuaniHM aKTUBW, 8KO & BEPOATHO NOCTHAMNEHUATA OT OOMBIHUTENHUTE
VKOHOMMWYECKW NON3W G8 HaABMLaBaT pasxoauTe. KanuTanuanpaHuTe pasxofu BKAIOMBAT pasxoau 3a NepcoHana,
pa3paGoTBall NPUMOKEHUETO U CHOTEETHWTE PEXWUAHN PasHOCKW. BCUYKM OCTaHaNM pasxogu, CBbPAaHN C NPUNOKEHVETD,
KaTO NOAAPBLKKA, C8 OTYUTAT B MOMEHTE HA NOEMAaHETO UM,

HemaTepmanHWre aKTUBW Ce amMOpPTUIVRAT No TNUHERHWA METOL 3a NONe3Ha UM XKUBOT:

lMone3eH XUBOT B roAnHU

CodhryepHu nuueHau 1 cottyep 7 roguHu
Opyrv HemaTepuanHu akTMen 7 roauHv

MNpu oBesueHka OTUETHATA CTOWHOCT Ha HEMaTepuanHWTe axkTWBW Ce OTNWUCBA A0 NO-BMCOKAaTAa OT CTOMHOCTTE Mpu
ynoTpeba W cnpagepsMBaTta CTORHOCT 663 pasxoauTe no npofaxda.

Danbun BBpxy nevanbaTta. JaHbkbT BbpXy nedanbara ce BRAOMBA BLB (DMHAHCOBWA OTYET ChrMAacHo AeiCTRaWMTE
33KOHW WNM AeficTBALMTE KbM Kpas Ha OTHETHWS nepuos. PasmepbT Ha AaHbka Bbpxy nevyanbata obxballa TEKYLLWA
A@HBK M OTCPOMEHMS AAHBK W ce OTYMTa B hevyanfaTa W 3aryGaTta 3a rofuHaTa ¢ U3KMIOUEHWe KoraTo e NPuaHaT B Apyr
BCeoBXBaTEH 4OXOM UMW AVPEXTHO B COBCTBEHNS KanuTan Thil KaTO e CELP3IAH CbC CAENKM, KONTO GLLUO Ca OMOBECTEHN B
CHILMA UAKM APYT NEPUOE, B APYT BCeofXBaTeH AOXOA UNM AUPEKTHO B coBCTBEHMA KanuTan.

TekylMAT AaHbK e cymara, KOsTo ce odakea Aa Obje nnaTesa Ha W Bb3CTaHOBEHA OT JaHbYHWTE BracTu 3a
obnaraemata nevanBa wnu 3aryGaTta 3a TeKyWWA W npeaxogsv nepwou. OBrnaraemara neyanba unu 3arydw ce
OCHOBABAT Ha NpELEHKMTE, ako guHaHcoBMTE OTYETU ca 04ocOpeHu npeau NogaBaHe Ha AaHbuHaTa AeKnapauud.
JaHblw, pasnuiHKM OT 4aHbK 4OX0A, Ce BNUCBAT B pasxoau 3a AeiiHocTTa.

OTCpO‘-IEHMHT AaHBK ACX04 ce fpegcraBa C NpyunaraHe Ha BanaHcoBMA METOR MacKBEM 33 OTYETEeHa AaHbyHa 3ary6a ]
BPEMEHHW Pa3nnKkW, KOUTO BL3HUKBAT MEXAY AAHBYHUTE OCHOBW Ha aKTUBMTE U NACUBUTE W TEXHUTE OTYETHK CTOWHOCTY
3a uenuTte Ha CbMHaHCOBO oTunTaHe. CLrNAacHo W3KMIYEHWETO 38 MbPBOHAYaNHO ONOBECTABAHE, OTCPOYEHW AaHbLM He
Ce OTYMTAT 3a penyTauns 1 BpeMEeHHW pasnuki NpK MspBOHaYanHoTo ¢TYMTaHe Ha akTue nn nacke no caenka, pasnu4yHa
oT BuzHec komBUHaUWMS, ako caenkaTa NpW NbPBOHAYANHO OTYUMTaAHE HE Ce OTpassBa HUTO Ha CHeTOBOAHATA, HUTO Ha
JaHbyHaTa neyanba. Cangarta no OTCpOYEH OaHbK C& oUeHABRaT no ASWCTBALLMTE 4AHBYHW CTABKW WNKW CTABKWTE, KOWTO
6bpaTt npueTy BNocNeacTeue KkM Kpas Ha OTYETHUA NepUoS, KOUTC ce 04akea Aa 6aat ApUNOXMMIA KbM Nepruogda KoraTto
BpemMeHHUTE pa3niku Guxa Bunn peBepcyupaHn unwn W3noni3eaHa oTdeTeHaTa AaHbuHa 3aryﬁa. OTCpO‘-IEHVl JaHb4HK
AKTUBK 3a NpucnagaHii BpemMeHHW paanuvkn U OTHeTeHa AaHbuYHE 3ary6a ce Npu3HagaT camo A0 CTenerTa, B KOATO €
BEPOATHO Ja UMa HanuuHa 6baewa obnaraema nevanta, CcpeLly KOATO Aa Ge Hanpaewu Npucnagane.

HecurypHn faHbuUHU NO3NLMK. HecurypHute SaHbyHI NO3NLMK Ha [pYKeCTBOTO C& NMPeCUeHABAT OT PhKOBOAGTBOTO B
Kpas Ha BCEKWM OTUETEH heprod. 3a0brKeHVsATa Ce BrMCRaT B NO3ULMATE HA JaWbuy BLpPxY nevanbarta, onpedenexu ot
PBKOBOACTBOTO KATO NO-BEPOSTHO fa AOBESAT, OTKONKOTO He, A0 ACMLIHUTENHW HAMOKEHW AZHbLY, 8KO NO3UUMKTE
fbaaT ocnopeHy OT gaHbyHuTe BnacTv. OUEHKaTa ce OCHOBABA Ha WHTEpNpeTauns Ha ASHCTBalLMTe AAHbYHW 38KOHW
MINK TE3W, KOWTO GBAAT NPMETN KbM KPAA HE OTUETHUA NEPUOL 1 BCAKAKBW NOCTAHOBEHU CbAebHM pelueHna no nogoGHy
BBOpOCH. 3adbMKeHNATa 3a MoK, NUXBK U AAHLUM, PAENMUYHKN OT KOPrOPaTWBEH AaHbLX, C& ONOBeCTABAT CbINACHO
NPEUEHKATa Ha PLKOBOACTBOTO 38 PAIXOAWTE, HeoDXOAMMM 33 MOKPUBAHe Ha 3aABLIKEHMATA KbM Kpas Ha OTUETHWSA
nepuos.
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MHBECTUUMOHHM CTUMYNK. JpyXECTBOTO NOSydYaBa Non3n OT MHBECTHLIMOHHATA A8AHOCT, OCLLeCTBABAHA NOCPenCTBOM
KPEAUTM, NpURaraHk 3a oNpefensHeTe Ha 4aHbYHW 3aABIMKEeHWs. TIPUHLMNHO AAHBYHUTE KPeauTW ca NpejccTaBeHu
OAHBUHU TOMSW, PasnuuHM OT TPMCNaJaHe Ha AaHbUM, KOWTO OBWYaAHO Bb3HMKBAT (HA CTaHAAPTHUTE CTaBKW) OT
npucnanady pasxoan. OTCPOHEH JaHLYEH aKTUB Ce ONOBECTSBA 38 HeW3NOoN3BaHW AaHbYHW KpeauTw OO CYEneHTa, A0
KOATO € BEPOATHO Aa MMa Obaewa obnaraema nevanta, cpelly KoaTe Aa Ce M3NON3Ba HeWINON3BaHUAT NAHBUEH KPeIuT.
[TbpEOHEYANHOTO NpU3HARAHE Ce OTUUTa B nedanbaTa u saryGaTa.

MaTtepuanuu zanacu. MaTepuanHuTe 2anacy ce OTYWTarT Ha NO-HACKaTa OT LeHaTa Ha npupobueaHe M HeTHaTa
peanuaupyema cToiiHocT. CTOMHOCTTa Ha MaTepuanHuTe 3anacd e onpelena Ha cpejHo npeTerneHa Dasza. HeTHaTa
peanvsipyemMa CTOWHOCT € OLeHeHaTa npojaxHa Lexa B obwualivuA xop Ha AenHocT 6e3 oleHeHuTe pasxean 3a
3a8bPIIEAHE HA COENKATa U pasxoguTe no npoaaxbtaTa.

TBProBCKK U APYrt B38MaHUA. THProBCKM U APy B3EMaHA C& OTYMTAT N0 aMOpTU3MpaHa CTORHOCT C Npunaraqe Ha
METOAA Ha ehEXTMBHUS NUXBEH NPOLIEHT.

O6esueHka HA PUHAHCOBM AKTMBM, OTYMTAHM [0 AMODPTM3MpPaHA CTOWHOCT. 3arybute ot obesleHka ce oTYvTaT B
nevanBa v 3aryba B MOMEHTZ Ha Bb3HUKBAHETO MM B PesynTaT Ha egHO Wnv noeeve cbOutuAa (‘cuButus Ha sary6a’),
HacTBNUNW CRej MbpBOHAYENHOTO NpW3HaBaHe Ha (hMHAHCOBMA aKTWB, KOWTO OKA3sBaT BNMAHWE BbpXY Cymara Wnu
CpoKoBETE Ha OLgHeHVUTe BbAEeLM NapriHA NOTOLM, CBBP3aHY C hHAHCOBUS aKTB WK rpyna (hMHaHCOBY aKTUBM, KOETO
Moxe aAa Obie HapemaHo M3MepeHo. Ako [pyKecTBROTO onpeaeny, Ye He ChlUeCTBYBAT COEeKTWBHU A0KasaTencTBa 3a
HacTenuna obesleHka Ha OTAENHO oueHABaH hMHAHCOB aKTWB, 3HaYUTENHA UMY He, BKNIOYBAa akTUBa B rpyna guHancos
2KTVBW CbC CXOAHW XapaKTepUCTUKN Ha KPeOWTeH DUCK M MY oueHssa 3aefHo 3a obesueHka. OcHOBHUTE haKTOpU, KOUTO
OpyxecTBOTO B3ema NpefBwa NpY onpedensiHe Ha TOBA Janv JajeH akTMBE € 0De3ueHeH, ca HeroBuA CTaTyc Ha
npocpoune U peanv3upyeMocT Ha CBbpP3aHoTo obe3nedyeHre, ako UMA Takosa. Tlpunarar ce U CReaHuTe KpuTepuw 3a
onpegenaHe Aanv uMa oBeKTMBHO OKa3aTENCTBO, Ye UMa HacTenuna 3aryfa ot obesueHka:

- [MMnawgaHe wnin BHOCKa Ca B NPOCPOMUE W 38KLCHEHWETO B MNalaHETO He MOXE Aa ce 0TAafe Ha 3abasa, nopoaeHa
OT CUCTEMMTE 32 CETLIIMEHT,

— HacpelwHaTa cTpaHa uma 3aunTenHe pVHaHCOBRC 3aTpYAHEHWE, NOTBLPAEHO OT NpefocTaseHaTa Ha [pyecTeoTo
hUHaHCOBa MHOPMaLms;

— Hacpelwrara cTpaHa oBsBU HECECTOATENHOCT UK (hHaHCcoBO NpeobpasysaHe;

- Hactenu HeBnaronpuATHa NpomsHa B NNaTexcocnocobHOCTTa HA HACpeWHaTa crpada B pesynTaT Ha NPoMeHWn B
HALMOHANHNTE UMK MECTHUTE MKOHOMUWYECKM YCNOBWSA, KOETO OKa3ea BNUAHNE Ha HacpeLLHarTa CTpaHa; UK

— CroliHocTTa Ha oDesneYyeHneTo, ako MMa TaKoBa, 3HAYMTENHO Hamarnee B PesynTaT Ha BIIOLUEHK Na3apHn yCnoBua.

Ako YCNOoBUATA HA obe3LEeHEH aKTuB, AbPXKaH No aMmopTusnpaHa cToliHocT 6bAe npeforocBOpPeH N NpoMeHeH No Apyr
HauuMH nopagn dMHAHCOBM 3aTpyAHeHWs Ha HacpeluHata CTpaHa, obeslUeHKaTa ce naMepesa C npunaraHe Ha
MbpBOHAYankuA eq:)eKTMBeH TIMXBEH NPOUEHT npeay NpoMsHaTa Ha yCnoeuaTa.

3arybute oT o6e3leHKa BUHar Ce oTYUTaT Ypes KOPEKTUEHa CMETKA 3a OTNUCEAHE Ha OTYETHATa CTOMHOCT Ha akTWBa [o
HaCTOsILLATa CTOWHOCT HA OYAKBAHMTE NapWuHKX NOTOUW (KOETO W3KMouBa ObJelyM KpeguTHW 3arybu, KOWTO He ca
HaCTBLNWMK), CKOHTUPAHW NO MbPEOHAYANHMA S(EKTMBEH NMXBEH NPOUEHT Ha axTwea. OnpefensAHeTo Ha OLEHEeHWTe
Gbaelln napuiHM NoTOUM Ha obeaneveHd VHAHCOB AKTMB OTPa3fBa MAPWHHUTE NOTOLM, KoMTo Buxa BunK nonyyeHwn ot
sanopa Ges pa3xognTe no noryyaeaHe v npogaxta Ha oBesneveHnero, 6e3 sHaueHWe Janu 3anopbT € BEPOSiTEH.

AKO 8 NOCnegBaly nepuop cymaTa Ha 3arybata oT ofiesleHka Hamanee, a HaManeHWeTo MOXe Aa Obae AUPEeKTHO
0BBLp3aHO cLC CchBUTWE, HACTLIWNG cnej AataTa Ha npu3HaBaHe Ha obesueHkaTa (Hanpumep nofobpsABaHe Ha
KpeANTHUA PENTUHr HA AMbXHMKA), NpeiuwHarta otyeTewa saryba or ofesleHka ce peBepcApa C U3paBHsIBAHE Ha
KOpEKTMBHATE CMETKa B neuanba v 3aryBa 3a roanHata.

HecwbupaemuTe akTMBM CE OTMUCBAT CpelLy CBbp3aHaTa NPoBM3NATAE 3a 3aryda oT obeaueHka cnes, KaTo ca NPUKAIYUNK
BCUMKM NMpoueaypy No BbL3CTAHOBABAHE Ha aKTMBA ¥ cCnen KaTo pasmepbT Ha sarybarta e onpepened. Cnepeawlo
Bb3CTAHOBABAHE HA CYMM, KOUTQ Mpeaw Toea ca Bunw OTNMCAHW, ce OTHACA KbM cwmeTkaTa 3aryba or oBesleHka B
nevanbara v sarybara 3z ropuHaTa.
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BaemaHus No NpefocTaBeHn aBaHcK. BieMaHuATa No NPEACCTABEHN aBaHcy Ce oTuMTaT No cebecToMHOCT HamaneHu ¢
nposuausTa 3a obesueHka. Baemanus no NpeLoCTABEHIA ABaHCK ce knacuMuMpaT KaTo HeTeKyLLW koraTo CTOKNTE Wi
ycnyrute, CBLp3aHM € TAX, Ce O4aKkea Aa fLAaT nNony4eHV CMej eaHa roavHa Wan KoraTo npefocTaBeHns aBaHc ce
OTHACS A0 aKTUB, KOWTO Ce Knacuduumpa KaTo HeTekyly npy MbPEOHAYANHOTO ONOBECTABAHE. ABaHCOBK NNaliaHnA 3a
npunobuBaHe Ha aKTMBM Ce NMPEHACAT KbM oTYETHATA CYMa Ha akTuBa cnep kato [IpyHecTBOTO ronyyn coBcTeeHOCT
BhpXY aKTWBA M € BEPOATHO B BbAelle Aa nocTensaT MapuHKK NOTOUM ¥ MKOHOMUHECKN Non3nt 3a Jpy%ecTsoTo BbE Bpbaka
C akTuEa. [ipyrv aBaHCOBM NNALLAHUA CE GTNUcBat B nedyanBa u saryba korato GbAar nonyqeHn apaHCcoBUTE Mnalasna
3a CTOKWTE UMK ycnyrute. B cnyyaid, ye uma VHAVKaLMW, 1e aKTVBUTE, CTOKATE Unv yornyruTe, CBbp3aHi ¢ aBaHCOBUTE
nnawanvs HAma ga 6baat nosyqeHn, oTYETHaATA CTOMHOCT HA 2BAHCOROTO MnallaHe c& OTnucea W cboTBETCTBALIATA
sary6a o1 obealieHka ce NpusHasa B neyanGarta v 3arybaTta aa roguHara.

Napu4HKu CpPeacTsa M Napu4HW SKBMBANEHTH. MapvuHu CPEACTBA M NapMHHM EKBUBANEHTH BKNIOHUBA cpeacTeara B
6poii, napuunTe Borose B 6aHKW U APYTA KpaTKOCPOUHH BMCOKONVIKBMAHW UHBECTMLMM C MbPBOHaYanHa Aata Ha naaex
TPW Meceua WAW no-Manko. MMapuqhy CPeACTBA Y NapuiHu SKBMBAMEHTV Ce OTUMTAT MO aMOpTM3NPaHa CTOMHOCT C
npunaraHe Ha METoAa Ha eeKTUBHIA NIMXBEH NPOLIEHT. BrokuparvTe CPEACTBA CE UBKMIOYBAT OT NapUiRUTe cpeacTsa
Napuu4HN EKBMBANEHTU B OTYETA 38 NAPUHHUTE NOTOLMA. CpencTsa, KOWTO He G M3Non3Bar 3a 3amAna Unv NOKpPHUBaHE Ha
380 bIDKEHUA 32 NEPUOA OT MUHMMYM BaHE/ECET MECeLia cnell OTJETHIUS NEPUOA Ce BKNIOYBAT B ABNITOCPOYHUTE AKTUBW.

AxunoHepex Kanutan. QOBukHOBEHWUTE aKUuun Ce KacnguunpaT KaTo kanutan. JonbiHuTenHuTe pasxoau, OTHOCUMW
OWPEKTHC KbM eMWTHUpaHeTo Ha HOEU axuvn, ce OoTpasfBaT B npucnapgaHe ot cobeTBEHNA KanuTan, Dea paHbuUu, OT
nocTenneHnaTa. Beekn U3NUUWBK B cnpaeefsMeaTa CTOMHOCT Ha Bb3HarpaXaeHueTo, nosny4eHo cpelly HOMUWHanNnHaTa
CTOWHOCT Ha aKuu1Te, KOUTO Ga eMMTUPaHu, ce Bnucea KkaTo npemun OT akUMK B cobcreernA kanuTan.

OuBuaeHTH. QVMBUAEHTUTE Ce BNWCBAT KAaTO Macme W ce NpuUcnaaar ot coOCTBeHUA KanwTan B nepuoaa, B KOATO ¢a
obaeedn n oaobpeHn. Bouukn AVBUASHTY, obsiBeHy cneg OTUETHUA Nepuoa 1 pean opfobprsaHe Ha OMHAHCOBUA OTHET 38
nyGnvkyBaHe, ¢e ONCBECTABAT B CLOTBETHUTE Denexku.

Banbk pobaBeHa CTOWHOCT. HauucneHusT nsxogsal, gaHbk aofaseHa cToiHOCT no npoAaibure e rnnatum Ha
[AHBYHUTE OPraHu cnej ROCTaBRHE Ha CTORUTE AO kveHTuTe. Bxogswmat OAC NPUHUMNHO Ce Bb3CTaHOBRBA CNpsMo
vaxoaswma OGAC cneg nony4asaHe Ha taxrypata no JAC. Janburute oprati [AOonycKaT M3paBHABAHETO Ha AOC Ha
HeTHa Gaza. Korato uma npoBusus 3a obesiieHka Ha B3eMaHnATa, sarybaTa or obealeHka ce Bnucea Kb ofwata cyma
Ha ANBKHUKA, C BKIOYEH nac.

3aemu. JaeMuTe Ce OTHWTAT NO aMopTnIvpaHa CTOMHOCT ¢ Npunaraxle Ha MeToaa Ha eClJEKTVIBHVIH nuxaeH NPOUEHT.

KanuTanuaupase Ha pasxopure no zaemw. Pasxogute no saemy, KOWTO €A GMPEKTHO CBbp3aHu C NpUAoGUBAHETO,
WSrPEXKAAHETO UMM TPOMIBOACTBOTO HA 2KTUBM, 38 KOUTO € HeoBXOAUMO 3HAYUTENHO Bpeme, 38 Aa GbaaT npuBeacHy BLE
BAf 32 nonsBaHe, kakTo w npoganbuTe (KBANUHUMPAHY aKTUBM), CE KANWTAnM3Mpar kato 4act OT pasxofuTe 3a Teau
aKTHEW.

Hauanha pata Ha kanutanusaiums e (a) xoraro [pyeCTBOTO noeme pasxofu 3a keanucpmumpar axve; (b) noeme
pasxoaM no 3aemu; u (C) npeanpueme AiCTBUA, HEOOXOAMMK 38 NPOBEXAAHE HA AKTUBE B CBCTOSHUE 38 NONABaHE.

KanwtanusaunsaTa Ha pasxoauTe no 3aemu npopbnxasa Ao AaTara, Ha KOATO akTuenTe OwgarT NpuBedeHu B CbCTORHNE
33 nonagaHe No npeaHasHaqveHne unu 3a npon.axcﬁa.

[pYXECTBOTO KanWTaNUaMpa PasxoavTe N 3aeMU, KOWTO Buxa MOTTM na GuoaT usberHaTn, ako Hemalue kanuTanosu
pasxopu 3a KBanMULMPaHN aKTMBA. KanuTanuaupaHuTe Pasxoau 3a 3aeMn Ce M3UMCIABAT MO CPeAHuTe pasxoau 3a
dMHaHCUpaHe Ha [IpyXecTBoTO (NPETernenn Cpeanu pasXoAu 38 NNXBY, MPUNOXEHN KbM pa3xoauTe no KBAMMULMPaHY
aKTWUBY) C MBKMIOYEHNE AOKOMKOTO CPEACTBATA Ca 3a8TU CeLvanto G Ligs nony4asake Ha KeanngmunpaH akTus. B TO3M
chyyall ce KanuTanvanpat AedcTeuTenHuTe noeTd pasxomn 3a 3aem Be3 VHBECTULMOHRWA NPUXOL MO BpEMEeHHATA
MHBECTULIXS Ha Te3n 3aemu.

THLProBCKM M APYTW 33ABIMKEHUA. THProBCKATE 3abMKEHNA C& HAauNCMABAT KOraTo HacpelHara CTpaHa W3MLMHABA
384 LIKEHUATA C1 NO AOTOBOP W C& OTWNTaT NO amopThakpana GTOWMHOCT C MpUnaraHe Ha MeToAa Ha eheKTMBHNA NNXBEH
ApOLIEHT.
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Oupxasun cybeupun. OupxapHuTe cybouami ce oT4WTaT no cnpaseanvea CTOWHOCT KOraTo kMa OCHOBartenHa cTeneH
Ha CUIYPHOCT, Ye [lpyXeCTBOTO lWe noydu CyBouanaTa v Wwe crasy BCAYIW NPUIIoKUMU Ne HEs YCNOBHA. AbpxaBHn
cybcuguK, NpesHasHaqdeHn 3a sakynyBaHe Ha WMOTW, MaLIuHU 1 obopyABaHe ce NPUCNaaaT oT oTHeTHaTa CTOWHOCT Ha
cybenanpaHuTe enemeHTh. JbpxaBHuTe cyBcuaun, CBbLP3aHA C pasxopy, Ce OTCPOUBAT W OTUMTAT B neyanbara u
zaryGaTa 33 roAMHATA 3a nepuod, HeoBXoaMMm na CbBNaaHaT C PAasXxoAuTe, KOUTO Ca MpaaHasHaqeHn na KOMNEHCUpAaT.

NpoBusum 3a 3aaLKeHus. MPOBUIMUTE 38 384BIDKEHNS Ca HE(IUHAHCOBM NACUBM C HEONPEAENEH CPOk Unu Cyma. Te
ce noemart Kkorato [pyXecTBOTO UMa HaCTOSILY 3aKOHOBO UMW KOHCTPYKTMBHO 33AbIDKEHUE B PesynTar Ha MUHaMW
CbBUTUA, BEPOSTHO € 4@ WMA WIXOASIW NapvuHy MOTOUM OT PEcypeu, KOWTO HOCAT MKOHOMMYECKW nonau, Aa ca
HEOBXOAMMK 32 NOKPUBAHE Ha 3aABIKEHNETO U MMa HAABHIHA OLEHKa Ha CYMAaTa Ha 3a0LIKeHHeTO.

MpoBU3UUTE Ce OTHUTAT NO HacToAWa CTOMHOCT Ha pasxoguTe, KOMTO ce o4akea Aa ca HeoBxoOQMMK 33 ypexaaHe Ha
3abLITHEHUETO ¢ M3NON3BaHE HA CTaBKaTa Npejn AaHBYHOTO obnarade, KOATO CTPasaBa TeKylWUTE NasapHi QUEHKW Ha
BpemMeBaTa CTOWHOCT Ha cpeacTsaTa WU cneuwcbw-leTe pucKOBE, CBbp3aHW CbC 380 bMKEHNETO. YBerinyeHwe Ha
NpoBU3UATE NOPaan W3TUYAHE Ha BpeMe, Ce NpuaHaea KaTo pasxonn 3a NUxXen.

Mpeson Ha yyxaa BanyTa. GyHKUMOHANHaTa BarnyTa Ha [ipyXecTBOTO € Banyrara Ha OCHOBHATa WKOHOMUYECKa CpeAa, B
KOSTO TO thyHKLMOHMPA. DYHKUMOKANHATA BanyTa, KakTo U BanyTaTa Ha npeAcTapsHe Ha [pyxecTsoTo, e BLnrapcku Nee.

CAenKMTe B YyNAECTpaHHa BanyTa & NPEBEeXAaT BbB (PYHKUWOHANHATa BANYTa C M3NON3BaHe Ha oBMeHHVTE KypcoBe,
BaNWAHN 3a AaTuTte Ha caenkute. MMapuqHnTe aKkTMBW M Nacieu Ce TPaHCrMpaT BbB (PyHKUMOHanWaTa BanyTa Ha
[lpy*ecTBOTO cnopes oduumanHua obmeHen kypc Ha Benrapcka Hapoaxa 6avka (GHB). Mevanbata u sarybata oT
YyKOECTpaHHa BaryTa B Pe3YNTaT HA CKMIOYBAHe Ha CAENKUTE M MPEXBbPMAHE Ha NAapu4HUTE aKTMBW W Nacueu BLe
(hyHKUMOHANHATA BanyTa Ha BCAKO APYXKECTBO ChiMacHO 3aKMioUNTENHUTE FOANLISH ogmumnaneH kypc Ha BHBE ce otunTar
B neuanBata v sarybata. MpexBbLPMAHETO CMPSMO 3AKMIOHUTENHWR odMUMANEH KYpC 3@ TOgMHATa He ce npunara 3a
HEMAapUUHK ENEMEHTH, KOUTO Ge OLEHSBAT M0 UCTOPUHEcKa LeHa. Henapuykute enemeHTy, OLIEHEHU MO CnpaBeannea
CTOWHOCT B YyXOECTPaHHa BanyTa, BKITIOMNTENHO KanWUTanoBYTE KHBECTULMN, C& TPAHCNMPAT C NpunaraHe Ha oBMeHHKs
Kypc 3a fAaTaTa Ha ONpeAenAHe Ha CNpaBeanMBata CTOMHOCT. Pesynratute OT MNpOMEHU B ODMEHHUA KYPC BbpXY
HEMapuuYHN BNeMEHTM, OLIeHeHN Ha CNPAaBeanMBa CTOMHOCT B UyXAa BanyTa, ce 3anuceaT KaTo 4acT OT cnpaseinueata
cToMHOCT Ha neyanbata wnw sarybaTa.

BanyTute, B KOWTO Ca AEHOMUHVPaHK NOBEYETC CAENKN, Ca:
BGN — 6nnrapcky nes
EUR — Espo

MpusHasaHe Ha Npuxoa. [pUXouTe Ce U3MEePBaT Mo CNPaBeAnvBa CTOAHOCT Ha BLIHATPAXACHUETO, KOSTO & NOMYHEeHO
WM e GbAe MOMyYeHO M NPeACTABNABAT CymMuTe, KOWTO LWe GbaaT nonydeHu 3a NPeAcCTABEHWTE YOy Wim
[OCTABEHUTE CTOKW, OTYETeHM B3 OTCTBNKM, BpbilaHe u JAC. [pyxecTBOTo 0TUUTa NPUXOAN KOraTo CyMaTa Ha npuxoaa
MOXe [a Bbje HagexaHO MBMEPEHE, KOTATO & BEPOSITHO Aa uma BbAelly UKOHOMUIECK MON3N 3a [ipyeCTBOTO 1 KOraTo
ca cnaseqn cneLnduiHr KpUTepn 3a BCAKa OT AORYOnMcaHuTe ASAHOCTY Ha [pyKecTBoTo.

{a} Mpuxodu om npodaxba Ha enexkmpoeHepaun

MecTHUTe NpopakGyM W M3HOCA W TPEH3WTLT Ha ENEKTPMYECTBO Ce ONOBECTABAT Ha BasaTa Ha M3MepeH MPeHOC Ha
EHepruA 1 C& N3YUCIIABAT N0 JOTOBOPEHNTE TApUCK.

{b) Mpuxodu om npodaxba Ha ycayau
MpoaaxGaTta Ha yCnyrn ce OTYMTa 3a OTYETHUA NePWO, NPe3 KOATO Ca NPEACCTaBEHV YCNyruTe, C NPenpaTka Kbh eTana
Ha 3aBbPLUBAHE Ha CLOTBETHATA CHEMNKa, OLeHeHa Ha Dasata Ha ASHCTBUTENHWUTe NPEeAoCTaBeHU YCnyrn KaTo uact ot

oBLLUMTE YOIy, AOTOBOpEHU 3a n3nbnHeHve. MNpoaaxbara Ha yenyru obxeala:

(0] W — K&TO KOHCYMTAHTCKM YOIV, ThPFOBCKM NpABA 38 NPEHOC W APy
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{c) Mpuxodu om nitxeu

I'Ipv:xo.u.me OT NWXBKM CE NpW3HaBaT NPONOPUMOHANHO 3a BPEMETQ C npunaraHe Ha metoga Ha eheKTUBHUA NIMXBEH
npoueHT. Mpuxoaute oT HakasaTenHy NUXBW 33 NPOCPOYEHC NNalaHe Ha CMEeTKW 38 KOoHCYmMupaHa eneKTpoeHeprua ce
npuaHaBsaT B MOMEHTA Ha NNaulaHe Ha rnasHMuaTa.

BapTepHV CAENKW U B3aMMHM OTKasu. HacT oT npogaxbute n nokynkMTe ce ypexaaT G B3auMHO npucnagaHe, 6aptep
WK HEMaPW-HIA M3paBHABaHUA. Tean COEenku ca NPUHLANHO BbB (hopMaTa Ha AMPEKTHO YpexaaHe, CbC GXOAHW CTOKA 1
YGIyri OT KpailHusa KnneHT (6apTep), B3auMHa OTMAHA Ha Ganaa WK YPe3 Bepura HenapuuHK GAEMKM, KOWTO BRMWYBAT
HAKOMKO ApYXeCTBa.

MponaxbnTe K NOKYNKUTE C& OYAKBA [a Ce YPeXAaT C B3auMHn OTKaswk, Daptep unu Apyri HenapuyHn uspasHaBaHnA n ce
OTYMTAT CBIMACHO NPELSHKATA HE PBKOBOACTBOTO 38 CNPaBeANIMBaTa CTOWHOCT, KOmTO We Obje nonydeHa WU
NPeACCTABEHA MPW HENapudHUTE WapaBHsBaHns. CnpaseanueaTta CTOMHOCT ce onpeaens ¢ ornen Habnwopaemara
Na3apHa MHOpMAaLna.

HenapuquTe COerlkk ce W3Kmp4eaTt OT OT4ETa 3a nNapu4HUTS NoTouw. MHBeCcTHUMOHHATA 1 d)HHaHCOBaTa AeliHOCT K
BCHUYKM ONepaTuBHK AEWHOCTH npegcraenaeart JelCTBUTENHUTE NapuUYHA NOTOLM.

Pasxopm 3a nepcodana. 3annatuTe, NNaTeHUTE OTNYCKW 1 OonHu4HKUTE, 60HyCMTe W Henapw4yHUTES NoN3u ce HarTpynesaT
3@ rofHara, 3a KOATO ca NpefoCcTaBeHUTe YCNYTK, MPEACCTABEeHN OT CNYKUTENU Ha OpyxecTBOTO.

OnpeperneH oT [pyXecTBOTO NEKCUCHEH NnaH. [pyXecTBOTO He ynpaBnaBa 3aabKUTeNneH unu AoGpoBoneH NeHCHoHeH
nnad. CbrmacHo 3aKOHOBUTE WAWCKBAHWMA, [pYy%ecTBROTO nnawa Aavbk 0obul Aoxod v COUManHU OCMIyPOBKM, KaKTO W
NEHCUOHHY BHOCKM B CLOTBETHUTE CTpaHWu. Tesw pasxogu ce oTyWTaT B nevanbaTa wnn sarybaTta. Cnep Kato e BHECHO
BHOCKMUTE, [IpY:KECTBOTO HAMA OpYri 3aabxeHus.

OnpeaeneHy safbmxeHns 3a Aoxoav. QUeHKaTa Ha ABNTOCPOYHUTE 334BIKEHNA KbM nepcoHana (obla cyma, nnativa
NPy NEHCUOHWPAHE) Ce onpeaens C NpunaraHe Ha evHUYHUA KpeawTed meTton. OueHKaTa ce Npaen OT aKTIepu KbM
aatata Ha GanaHcoBvs OTYeT. 3aAbKeHWATa, oTveTeHM B DanaHca, NpeacTaBNARAT HETHATA Tekylua CTOAHOCT Ha
33 bIMKEHVATA, KAKTO Y BCWYKK AKTIOSPCKW KOPeKUMM 1 PasxoAau 3a NpefMLIHO NPOCYXEHO Bpeme. AKTIOBPCKATE NpUXoaun
W pasxoOy B pPe3ynTaT Ha NPaKTMYECKN W3PABHABAHUR 14 NPOMEHU B AKTIOBPCKMTE NPEQNONOXeHus, ce otuntar B [pyr
BceoGxBaTeH goxod.

3. ChlecTBeHU CYETOBOAHM NpPeueHKM WU OLEHKW NpPW npunaraHeTo Ha CYeTOBOOHWUTE
MOMUTUKU

ﬂ,py}KECTBOTO npaen NpeLeHKn ¥ DONYCKaHWA, KOMTO Ce OTPasdBaT Ha CyMUTe, NpeacTaseHu BbB q’JMHaHCOBMﬂ oT4eT U
OTYETHUTE CYMW Ha aKTMBUTE W NacuBMTE 3a CrejealiaTa chuHaHcoBa roguHa. QueHkuTe 1 ACNycKaHuATa ce oueHasaTt
HenpeKeCHaTO W CE OCHOBaBAT H& ONWTa Ha PBLKOBOACTEBOTO W ApYyru CbaKTopM, BKMNICYATENHO O4YakeaHuATa 38 6basm
CBBUTURA, KOUTO C& CMATA, Ye Ca OCHOBATENHO [ONYCTWMK NPEABUA, obcToaTencTeata. PeKOBOACTBOTO NPEBK ChLIO Taka
W onpeneneHu NpeueHKW QCBeH npuﬁnwamren!-lme npeusHKW, B NPOLEca Ha TMpunaraHe Ha CYeTOBOAHWTE TONUTUKU.
MpeueHsknTe, KOUTO OKasBaT Hal-3HauUMTENESH eCl.)EKT BbpXy CyMUTE, ONOBECTEHW BHB QJMHaHCOBMFI OTYET K KOUTO MoraTt
Aa gopenat Ao 3HaYnmMun ECPEKTM BbpPXY OTYETHWTE CYMW Ha 2KTMBWTE W NacuBwTe 3a cnejpallarta OT4ETHa rcguHa
BKNQYBAT:

MbpBOHA4YanHO ONOBECTABZHE HA CAENXM CbC CBLP3aHM cTpaHu. B obwuaiinma xoa Ha AeiHOCT [ipyXecTsoTo
CKIIOMBA CAENKKA CbC CBBP3aHn nuua. MCC 39 M3nckea MbpBOHAYAIHO OMOBECTABAHE HA (QMHAHCOBUTE MHCTPYMEHTK HA
OCHOBAaTa Ha TeXHWUTE cnpaBefnuBN CTOMHOCTW. TIpelUeHkMTE ce npunaraTt Npu onpedensAHe Ha ToBa Aanu CAenkuTe ca
OLIEHEHW MO Na3apHU UM HENasapH NUXBEHN HYBA, KaKTO U AarM UMa akTMBeH nasap 3a Tesu caenmwm. OcHoBata Ha
npeLeHKkaTa € LexooBpasyBaHeTo 3a CXOAHW BUAOBE CAENKA C HeCBBLP3aHW NUUa U aHAAU3U Ha eDEeKTUBHWSA NMXBEH
MPOLIEHT. YCNOBUATA HA COENKATE 1 CaNnAaTa Che CBbP3aHWTe Nua ca pasacHeHn B Henexxa 6.

TMpuxoau ot npogax6a Ha enekTpruecTBo. MpuxoauTe oT Npoaaxba Ha eHeprus ce oTYMTaT B nevanbara u sarybaTa
EMeMeceUHo.

MpunoseHwTe Benexyn oT cTp. 5 A0 CTP. 23 NPEACTaBNABAT HEPA3ABNHA YacT 0T (PUHAHCOBNA OTUET. 12



EHEPIO - NPO TPEXONHI EAN
Benexiy KbM (PMHAHCOBUS OTYET
3a roavHata, npyknoYBawa Ha 31 aekemspu 2015,

4. NMpuemaHe Ha HOBU N PeBM3UPaHN CTAHAAPTU U PA3ACHEHUA

CrefHUTe CTAHAAPTM W W3MEHEHWS KbM CLILECTBYBALW CTAHAAPTM W pasAcHeHvs, uapajdedu ot Cbeeta 3a
MesxayHapoaHu cyeToeoaHv cTaipaptu (CMCC) n npuetn ot EC ca Bnesni B cuna 3a TekyLUUA 0T4eTeH Nepuoa.

s VameHeHus Ha pasnuuHy cTaHaapta “Monobpernsa 8 MCOO (unken 2011-201 3)", npowaTuyaly OT rognwHUA
npoexT 3a nogobpenws Ha MC®O (MCPO 1, MCOO 3, MCPO 13 1 MCC 40) ocHOBHO € Len OTCTpaHABaHe Ha
NPOTUBOPEYMA W UIACHABAHE Ha opMynuposkK — npuetu oT EC Ha 18.12.2014r. (npomeHuTe We GbaaT npunarady aa
rogMLLIHKA Nepuoay, 3anoveally Ha umm cnep, 01.01.2015r.),

s WameHeHus Ha pasnuuHn cTaHaapT “TlogoBperus B MCHO (ukbn 2010-2012)", nponstiyalum oT roavllHuA
npoekT 3a nogobperua B MCOO (MCPO 2, MCSO 3, MC®O 8, MC®O 13, MCC 16, MCC 24 u MCC 38) ocHosHo ¢ Len
OTCTpaHABAHE Ha NPOTMBOPEYMR M MISICHSIBAHE Ha (HOPMYNWPOBKW — MPUETU OT EC na 17.12.2014r. (npomenvTe We
6L0aT NpunaraHy 3a rofvwwHN Nepuoan, 3anodsally Ha unu cneq 01.02.2015r.),

e  VameHeHne Ha MCC 19 “[oxoan Ha HaeTw nuua” — MNnaHoee ¢ AethruHApaHK aoxoau: BHOCKKM OT HaeTw nuua —
npueTn oT EC na 17.12.2014r. (B cuna 3a ropuWIHA NEPHOK, 3aN04BaLUM Ha unk cnep 01.02.2015r)).

MpUeMaHETO Ha Te3U M3MEHEHUA KbM CLLIECTBYBAaLUM CTaHAAPTU He & A0BENO A0 NPOMEHU B CHETOBOAHATA NONUTHKa Ha
BpyxecTeOTO.

5. HoBu cyeTOBOAHW BUPEKTUBU

CraHgapTi v passcHedus, usgageHu or CMCC 1 npuetu ot EC, KouTo BGe Olle He ¢a BrnesHanu B cuna

- KM patata Ha uapaeaHe sa ogobpsisaHe HAa TO3M (PMHAHCOR OTHET CNEAHWTE CTAHAAPTU WU MBMEHEHWA KbM
CbLUECTBYBALUM CTaHAAPTM N Pa3ACHeHNA ca UspapeHn oT Coeeta 33 MexaywapoaHn cueToeogiK craHaapTu (CMCC) n
ca npueth oT EC, HO BCE OLLE HE C& BNE3NnM B Cuna:

e W3meHetrue Ha MCPO 11 “CLBMecTHM cnopasymenns” — CUETOBOJHO OTUMTaHE Ha NpuaoGnBaHE Ha y4acTus B
CbBMECTHa AefiHocT - npwetn or EC Ha 24.11.2015r. (B cuna 3a roavliHn nepuoown, sancysaly Ha wnu cneg
01.01.2016r.),

¢  WamereHue Ha MCC 1 ‘MpeacTasaHe Ha (huHaHcoBM oT4eT” — MHuUuaTuea 3a onoBecTABaHe - NpueTu o1 EC
Ha 18.12.2015r. (B cuna 3a roavWHK NEpUoAM, 3anousalm Ha unu cred 01.01.2016r),

¢ WameneHue Ha MCC 16 “MmoTn, MawmHu n chopbxenns’ n MCC 38 “HemaTtepuanqu akTmeu” — MI3scHABaKE Ha
JOMYCTUMITE METOAN 3a amopTU3aLms - NpueTi oT EC Ha 02.12.2015r. (B cna 3a roguLLIHY Nepruogn, 3anovsaluy Ha um
cnen 01.01.2016r.),

e WamereHue Ha MCC 16 “MmoTi, Mawmkn 1 ceopbieHus” u MCC 41 “Semenenue” - 3emegenve: MnozopaiiHn
pacTeHuns - npueTn ot EC Ha 23.11.2015r. (B cuna 3a roaviuHv nepuoay, 3anoyealln Ha nnu cneg 01.01.2016r.),

e smeneHue Ha MCC 27 "MravenayanHu uHaHcoen otyeTih” — MeTton Ha cobCTBEHNA KanuTan B CaMOCTCATENHM
dvHaHcoBM oTveTM — npueth oT EC Ha 18.12.2015r. (B cuna 3a TrOAVWHM NEPUOAW, 3aNO4BALLM HA UMK crea,
01.01.2016r.),

o M3meHeHns Ha pasnuunn craHgapth “Toaobpenna B MCOO (umkbn 2012-2014)", nponstiyam OT TOANLIHUSA
npoekt 3a nopobpenna B MCPO (MCOO 5, MC®O 7, MCC 19 n MCC 34) ocHoBHO C UEn OTCTPaHsBaHe Ha
NpPOTHEOPEYNSA M U3ACHABAHE Ha thopMynmMpoBKkM - NpueTk ot EC Ha 15.12.2015r. (npoMeHute we GbpaT npunarasn 3a
roOMILHK Nepuoay, 3ano4eally Ha unu cneg 01.01.2016r.).

CTaHGapTM U pa3acHeHus, nzgaaenn ot CMCC, kouTo BCe oule He ca Npnetn oT EC

MoHacToswenm, MC®O, npuetn ot EC He ce pasnuyaeaT CbUIECTBEHO OT Tesu, NpueTu oT Coeerta 3a MewayHapogHu
cyeToBOAHM cTaHpapt (CMCC), ¢ M3knioueHue Ha cnegHuTe CTaH4apTh, MSMEHEHNS Ha ChLUecTBYBallK cTaHjapTu u
pasfcHeHnA, KOUTD Bce olle He ca oaobpeHn oT EC kbM 04.03.2016 r., patvre 3a srvsade B cvna Ha MC®O ca
NOCOYEHN NO-BONY):

MprinoxeHuTe Genexkn oT cTp. 5 40 CTp. 23 NpeAcTaBnABAT HepazenHa 4act o1 IMHaHCOBWA OTHET. 13



EHEPIO - PO TPEROMHI EAL
Benexkn KM PMHAHCOBMA OTYET
3a roavuaTa, npuknovBawa Ha 31 aekemepn 2015,

¢  MC®O 9 “©UHAHCOBK WHCTPYMEHTY’ - (B CURNA 3a rOZULIHM Nepnoau, 3ancuBalum Ha unu cnep, 01.01 20181},

«  MCHO 14 "PasyeTH 3a perynaTOPHW OTCPOYEHKM cmeTku” - (B cuna 32 roAWlUHW nepuonu, 3anoyealln Ha nunm
cnep, 01.01.2016r.),

s MCOO 15 "Mpuxogn OT LOMOBOPU € KNMeHTW - (B cuna 3a roAullHM nepuogw, 3anoqsalln Ha unn chnej
01.01.2018r.),

e MCOHO 16 “IUanHr” - (B cuna 3a roAMLLHA Nepuogy, sancuealu Ha unun crep 01.01.2019r.),

s TpomeHn B MCOO 10 “KoHconugupauu curancosn otdetw’ v MCC 28 "Mupectuuvn B acoumvpaHn u
CHBMECTHY NpeanpuaTia” — Mpogaxba v BHOCKA HA aKTWBM Mexly UHBECTUTOP W HEroBO acouupaHc unu CLBMecTHO
NpeanpuaTyve - (OTNOXKEH 2a HEONPEAENEHO BPEME),

o [pomeHn & MC®O 10 “Koxcormanpanmn duHaHcosy otdetn’, MCPO 12 "OnosectsBaHe Ha ASNOBE B APy
npeanpustis” U MCC 28 “MHBEcTULMM B acOLMMPaHU i CBEMECTHW NPeanpuatus’ — WHBECTULMOHHW ApYxecTBa:
MpunaraHe Ha W3KAKCYEHNA NPW KOHCONKAAUMS - (B CUNa 3a rogULLIHK NEPUOAN, 3anovBaLLN Ha unu chej, 01.01.2016r.),

e [lpomeHn 8 MCC 12 ,JaHblUm Bbpxy Aoxoda“: MNpuzHasaHe Ha OTCROYEHW AAHBEMHU 8KTVBU 38 HepeanusupaHn
3aryGu (B cuna 3a rogviliHiA nepuogn, sanoyeally Ha unv cnejg 01.01.2017r.).

[pYKeCTBOTC QUaKBa NPUEMAHETO Ha TE3W CTAHAAPTH, USMEHEHNA 1 Pa3ACHEHUS KbM ChLUECTBYBALUMTE CTaHAAPT fAa He
OKaXeE ChLIECTBEH eeKT BbpXy (MHAHCOBUA OTYET Ha [lpyXECTBOTO B NEPUOAE HA MBPBOHAYANHOTO MM Npunaraxe.

B CbLWOTO BPEME, OTYMTAHETO HA XEOXWUPAHETO, OTHACALLO ce A0 nopTdeinu oT MHAHCOBM aKTWUBK W MACKBUW, YUATO
NpuHUMNK He ca npueTh oT EC, e BCe olle Heperynupaxo.

Cnopen npeLeHkaTa Ha APYMECTBOTO, NPUNAraHeTo Ha OTUMTaHe Ha XeRKUpaHeTo 3a nopTheliny ot UHAHCOBK aKTUBU
1 AacvBu cernacHo MCC 29: ,®PuHaHCcosM MHCTPpYMeHTU: [puaHaeave n OugHABaHe", HAMAE Aa OKEKe ChllecTBeH ethext
BbpXy hUHAHCOBUA OTUET, aKO €& NPUNOXU KeM OTHeTHATa faTa.

MpunoxeHuTe Senekkn 0T CTP. 5 40 CTP. 23 NpeACTaBNABAT HEPa3AeNHa YacT OT (PHHAHCOBUA OTUET. 14



EHEPIO - TPO TPEWUOWHI EAJ
BeneXkv KM hMHaHCOBUA OTHET
3a roguHaTa, NPUKNoYBalla Ha 31 nekemBpu 2015 .

6. Canga u cAenku cC CBBHP3aHKu nuua
CTpaHnTe Ce pasimexaaT NPUHLMNHO KATO CEbP3aHu KOraTto

EB3IMOMHOCT 42 KOHTPONMPA APYraTa CTPaHa Uik MOXE A3 Okaxe
Apyrata CTpaHa npy B3EMaHETO Ha (PMHAHCOBW M ONEPaTUBHM pELIEHUS.

ca nod 0Bl KOHTPON MMM ako efHaTa CTpaHa uma
3HAYUTENHO BMMAHUE AN CbBMECTHO YNpaBneHue Han
OBMUCNAAKN B3AWMOOTHOLLEHMATA C BCAKA

Eb3MOXHE CBLp3aHa CTpala, BHMMEHMETO CE HAcOovBa KbM CbUIHOCTTA Ha B3aUMOOTHOWEHWATA, @ HE Cam0 KbM

npasHaTa chopma.

Kbm 31 aekemepy 2015 r. cangata cbC CBbp3aHu nuLa ca KaKTO crnepga:

OpyxecTaa noa obiy

KOHTPON
{BGN'000} Benexka
TeproBCKI B3EMAaHNA 11 2,229
TBProBeKN M APYTU 384 BIBKEHVA 17 4,059
Tekyula 4acT o1 3aemu 16 145

CpoenkuTe CbC CBbP3aHK nuua 3a roanHaTa, npukrHovBaLya Ha 31 AekemBpy 2015 r., ca KakTo cnejga:

OpyxecTBa Noa, obw,

KOHTpORN
{BGN'000) Benexka
Mpogaxba Ha yenyru - k|
Mpoaaxba Ha eHeprna - 25,813
Pasxoan 38 NUXeun 21 (10}
MoKynKa Ha eHeprua - (28,149)
okynka Ha yenyru - (25)
Kum 31 pekemepn 2014 r. cangara cbe CBbP3aHK nulia ca KakTo cnepnpa:

Opy*xecTBa nop obiy

KOHTpORN

{BGN’000) Benexxa
ToproBcky B3EMaHUA 11 3,384
THProBeky W APy 388BMKEHURA 17 9,337
Tekylwa YacT OT 3aeMu 16 136

CpenkMTe Che CBbP3aHM NMLa 32 ropuHaTa, npukniouealia Ha 31 pexemepu 2014 1. ca KaKTo cneaga:

OpyxecTsa noa obw

KOHTpON
{BGN'000) Benexka
MpopnaxBa Ha ycnyri - 89
MpopaxGa Ha eHepruA - 16,855
Pasxo4n 3a NUXEW 21 (50}
Mokynka Ha eHeprua - (21,717)
MoKynka Ha yenyru - (26)
Mo-gony ca NpeAcTaseHl BbaHarpaaeHus Ha KNioHoB pBKOBCAEH NEpCOoHan:
' 2015 1. 2014r.
3aanmwenne | 3agumuenue
Ha4ucneHo HauucneHo
(BGN’000) Pasxog 3aAbLITKEHHE Pazxon 3apnurkeHne
Kpamxocpouru doxodu:
- 3annaru 168 7 o7 17
OBuwo 168 7 97 17
KniouoBua peKOBOAEH NepcoHan Ha OpyXecTBOTO BRNIOYEA HNEHOBETE Ha ChRETA Ha QUpeKTopuTe.
MpvnoxeHuTe Genexiu oT oTp. 5 A0 CTP. 23 NPeACTABNABAT HEepa3AenHAa YacT oT (HUHAHCOBUA OTHET. 15



EHEPIO - [TPO TPEWOMHI EAL
Benexkn KbM hHaHCOBHA OTHeT

3a roauHaTa, NPUMKNOYBaLa Ha 31 AcKeMBPK 2015r.

7. AmoTi, MalwKMHKM W obopyaBaHe

JBrHeHNATa 8 OTHETHUTE CTORHOCTU Ha UMOTK, MALWHK 1 oGopyABaHe ca KakTo cneasa:

Apyry MaulviHm,
ob3agexnade u

{BGN'000}) obopyaeaHe Qbuwo
OT4eTHa CTOHHOGCT KM 1 siHyapu 2014 . 86 86
Mpuactutu 5 5
31 aekemepn 2014 1. 91 M

1 anyapu 2015 T. a1 91
FpugobuTtu 2 2
31 pekemepn 20156 1. 93 93
Hatpynana amopTuaaums 1 anyapmn 2014 r. (30) {(30)
HayncneHa amopTUsaLmMa 21 21
31 aekemepu 2014 r. (51) {51)
1 saxvyapu 2015,

HauucneHa amopTnaauna (19) (19)
31 pekemepu 2015 1. (70) (70}
BanaHcoBa CTOWHOCT

31 gexemepu 2014 r. 40 40
31 pexemBpu 2015 1. 23 23
8. lpyrn HemaTepuanHu aKTuBu

(BGN'000) Cothtyep Apyrn Obwmo
OT4YeTHa CTOMHOGT KM 1 AHyapn 2015 T. 440 a7 487
31 nekemBpu 2015 1. 440 47 487
HaTpynana amopTH2aumnA KM 1 aHyapu 2015T. (18) (13) (31)
Hauncnena amopTuzauua (220) (8) (228)
31 aekemepu 2015 1. {238) {21) (259}
BanaHcoBa CTOWHOCT

31 pexkemepu 2015 1. 202 26 228
(BGN’000) Codryep Apyrn OBwo
OTYETHA CTOMHOCT KbM 1 AHyapu 2014 1. - 28 28
Mpuactuth 440 19 459
31 gekemBpn 2014 r. 440 47 487
HaTpynaxa aMopTM3auus kM 1 Aanyapu 2014 r. - (8) (8)
Hauncnena amMopTusauma (18) (5) (23)
31 nexemepu 2014 r. (18) (13) (31)
BanaHcoBa CTOAHOGT

31 nekemspn 2014 r. 422 34 456
9. MpepocraBeHn 3aemmn

(BGN’000) 2015 . 2014 r.
Texywa 4acT OT NPeAOCTABEHM 3aemu.

Opyrn - 1,853

0O6wo Tekywa 4acT oT_npefocTaBeHy 3aeMu - 1,853

Q0wWo NpegocTABEHN 3aEMU - 1,853

16
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EHEPIO - PO TPEUAWMHI EAL
Benexkn KM (PMHAHCOBKA OTYET
3a roauHara, npukniousawa Ha 31 gekemepn 2015,

10. MaTepuvanHu 3anacu

(BGN'000) 2015 . 2014 r.
Opyru 5 5
OBwo MaTepuwanHy 3anacu 5 5

11. TLProBCKM M APYru BaeMaHus

{BGN'000} 2015 . 2014 r.
Mpoaamtn KbM THPrOBGKNA CEKTOR 3,145 5,544
QOWo TLProBCKU B3eMaHus 3,145 5,544
apaHLmMoHHN JENC3HTH 1,878 1,545
Q610 THLProBCKM M JPYrU B3eMaHuA 5,023 7,089

AHANMW3BLT Ha KAYECTBOTO Ha KpeauTa Ha TbProBCKUTE B3eMaHuA € KakTo cnepea:

{BGN*000) 2015 . 2014 r.
OB, HUTO NPOCPOUSHU, HUTO ODE3LEHEHU 4,846 7,089
Mpocposeny, HO He oGesLeHeH! 177 -
- npocpoymne nog 30 AHwv - -
- npocpoyue 31 - 90 gHu 169 -
- npocpoune 81 - 180 aHu 3 -
- npocpovue Hag 181 aHu 5 -
Q610 NPOCPQYBHW, HO HEe 00E3UEHEHN 177 -
OB6L0 TEKYIWN TLPrOBCKKM B3eMaHuA, HeTo 5,023 7,089

12. MapuyHu cpepcTBa U NAPUYHU EKBUBANEHTH

MNapuuHKTe CpeAcTBa U NApUYHUTE eKBUBANEHTH Ce AbpXarT B neBa (BGN) w eepo (EUR) n npyru sanmyTi.

(BGN’000) 2015 . 2014 r.
Napwn B Opoi 3 4
MNapu B pasnnauwjarenHn CMeTKK: 5,187 4,935
B nesa 1,081 3,253
g Eepo 1,489 1,682
B APYTH BanNyTH 2,617 -
BrokupaHu napu4YH CPEACTEA 150 150
QBWwo Napwv4HU CPeACTBA U NapUYHN eKBUBANeHTH 5,340 5,089

13. Apyru Tekylmn aKkTMBMU

{BGN'000) 2015 . 2014 r.
Baemanua no 0JC 520 787
ABaHCOBW NNalaHus 118 1,028
dpyru 5 14
Q6Wwo APYIY TEKYLIW aKTUBH 643 1,829

14. AKunoHepeH Kanutan

[py*ecTBOTO UMa eamnH knac 0BUKHOBEHM akUuMi ¢ HOMUHarHa cToitHocT 10 nesa, KaTo BCAKA aKUMA AaBa MpaBo Ha eand
ac u npaso Ha avemaedTn. Kbm 31 pexemspu 2015 ry 2014 r. AKUMOHEDHMAT kanuTan ceé CbCTou OT 534 899
oBKHOBEHW akuMKk Ha oblla cTorHocT 5 349 990 neea.

Npunoxenute Genemku oT cTp. 5 40 ¢Tp. 23 npeACTABNABAT HEpa34enHa 4acT 0T (hUHaHCOBNA OTHET. 17



EHEPIO - PO TPEAOWMHI EALL
Benexkn Kbm huHaHCOBYKA OTYET
3a roagrHaTa, NpuKnoYBala Ha 31 gekemepu 2015 r.

15. HepaznpepeneHa nevyanta

Hepasnpegenenata nedvanfa cbrnacHo UHAHCOBUTE OTYETWM € HanMdHa 38 pasnpefendase npv cnaseaHe Ha
M3NCKBAHETO 32 3aALIMKUTENHUTE OTYMCMEHUA 3a 3aKOHHOBW pe3epBu. PasmepsT HA 3akoHoBWS pesepe € 85 xunagn
neea (2014 r.: 22 xunagu nesa).

16. 3aemu

{BGN’000) 2015r. 2014 r.
Tekywa vacT Ha 3aeMK

Apyxkectea nog 06w KOHTPON 145 135
dpyru 3

OBuwo Texyuwia 4acT Ha 3aeMu 148 136
OBwo 3aemu 148 135

17. TproBCKU U APYIY 3a0LIMKEHUSA

{BGN’000) 2015 . 2014 r.
THPproBCkn 3a4bIMKEHUA 5,599 10,434
OBWo TLProBecKM U APYTY 3a4bIMKEeRNA 5,599 10,434

18. Opyru TeKkywm 3agbrikeHun

(BGN’000) 2015 T. 2014 r.
DaHBuHN 384 bIKEHNA 3 2
3aaLnKeHws KM NepcoHana 25 17
ABaHCOBK Nnawarna 214 -
Opyrv 32 bImKeHns - 3
OBwo Opyruv TekylLW 3aabnKeHUs 242 22

19. Paaxoam 3a ycnyru

(BGN'000) 20156 r. 2014 r.
DocTen v npeHoc 3,008 1,215
MpodrecuoHanyu TakcH 160 105
Pasxoan 32 TLPTOBCKO NPaBo 32 NPEHOC 2,198 2,085
KoHCynTanTCKy 1 Apyrv AOroBopu 31 98
SacTpaxoekm 2 3
JIsUeH3noHHa Takea 36 60
Pasxcan 3a Haem 53 89
Moakpexea Ha odmc 11 -
Pasxoau 3a KOMyHUkaLMA 8 -
[MoWeHeKn Takou - 4
Opyru 12 8
Obwo 5,800 3,677

20. Opyrn pasxoam 3a geHocTTa

(BGN’000) 20151, 2014,
Pasxoamn 3a KQMaHAWPOBKKA 15 15
MpeacTaBuTENHN pasxoamn 2 3
Pasxoau 3a obesyeHka - -
Apyru 12 3
OBwo apyrv pasxoau 3a 4eHHOCTTa 29 21

MpunoxennTe Senexkn oT ¢Tp. § 40 CTP. 23 NpeacTaRnHBAT HEPasAenHa HacT oT (PUHAHCOBMA OTYET. 18



EHEPIO - [IPO TPEWANHI" EALl
Benexku Kiam mHHaHCOBHH OoTHeT

3a roavHata, npuknyeawa Ha 31 aekemepr 2015,

21. PuHaHcoBM npuxoau/pasxoam - HeTo

(BGN'000) 2015 . 2014 1.
PasxoaM 3a NUXBM N0 ThProBCKN 3a&MU (10) (50)
Paaxoan 3a nuxan no BaHKOBW 3aemu (5) -
Npyru huHAHCOBW Pasxosu (35) {13)
3arybun oT KypcoBM pasnukn (726) (150)
PuHaHCOBM pazxoau {776} (213)
Mpuxogu o1 NUXEW NO NPEAOCTARSHK 3aeMK - 77
Opyrn uHaHCOBW NPUXCA N 3 29
Meyanba oT KypCoBU pas/ukK 374 127
PUHAHCOBKW NPUXOAM 377 233
Heto dmHancoBr npuxoaw/pasxogu {399) 20
22. Opyrn aoxoau

{BGN'000) 2015, 2014 r.
MpuxoaK o7 rnobu 1 caHkumu - 25
Hpyru o1 i
O6wo apyrv npuxoamn 91 25
23. Pa3xopg 3a AgaHBbUM

(a) KoMnoHeHTH Ha pasxoauTe 3a AaHbLM

PasxoavTe sa JaHbUM BKIHOMBAT CNEAHOTO!

(BGN’000) 2015 r. 2044 r.
Tekyw aausk - 51
OTCPOYEH AaHBK {50) 17
Paaxoaw 3a 0aHBLLM 33 rogMHaTa {50) 68
PaBHEHWETO MEXAY O4YaKBAHATA W JelCTBMTENHATA aHbYHa TEXECT & NPeacTaBeHo No-fony.

(BGN’000) 2015 . 2014r.
MNevanbal3aryéa npeau AaHbuHOTE cbnarane (506) 695
TeopeTuyHa JaHBYHA TEXECT NpY 3aK0OHORATA CTaBKa (51} 70
JanbuHa cTaexa 10% 10%
- NPUXoAM, 0cBOBOAEHY OT aHLYHE obnaraHe - (3}
- Pa3XoAM, KOUTO He NOANEKAT HA NpUCnagaHe 1 1
Pa3xonau 3a AaHbK 3a roguHara (50) 68
{b) OTcpoveHn gaHBbUKM

OTcpoYeHuTE aKTUEK W NACKBUA Ca NpeacTaBeHn BpyTo, KaTo CYMUTE Ca KaKTo crnedea:

(BGN’000) 20156 T. 2014 r.
AKTUEN MO OTCPOYEHN JaHBLA _

- aKTMBY NQ OTCPOYEHW AaHBLW, BL3CTEHOBWMUW B CPOK OT 12 meceua 102 52
Macuen No OTCPOYEH AaHbUW:

- Nacuey no oTCPOYEHM AaHBLM, Bb3CTaHOBUMI B CPOK 0T 12 meceua 3 3
Macueu No oTCpoYeHN AaHBLUK (HETO) 99 49
MpunoxenruTe Genexkw ot cTp. 5 4o cTp. 23 NpeCTABNABST HEPA3AENHA YACT 0T (PUHEHCOBMA OTYeT. 19



EHEPIQ - PO TPEUAMHI EAL
Benexkun Kum (huHaHcOBUA OTHeT
3a roguHaTa, npuknOyBaLla Ha 31 aekemepu 2015,

(c) OTcpovsHM AaHBbUM, aHANU3MPaHKW NO BUO Ha BpeMeHHaTa pasnuka
[BrxeHUeTO Ha OTCPOYEHUTE JaHBYHW AaKTUBW W NAcVBI MPe3 roguHaTa Ca KakTo cneasa:
HauucneHo /

(KpegUTUPaHO) KbM
{BGN’000) 1-1-2016r. nevanba wnu zaryba 31-12-2015T.

JAaHbueH edeKT HA NPUCnagally ce BpeMeHHH pasnviKuv
MmoTK, mawuHn » oSopyaBaHe

1 HEMATEpWanNK aKTUBM 3 - 3
QOwo nacvBM NO OTCPOYEH AAHEK 3 - 3
Haumeneno f

{xpeauTUPAHO) KbM
(BGN’000) 1-1-2015r. neyan6a unu sary6a 31-12-2015r.
daHb4eH edeKT Ha NPUCNagally ce BPEeMEeHHHU PaanuKkn
OBe3uerKa Ha TEProBCKU BIEMaHUA 52 - 52
JlastuHu 3aryBi 3a npeHacaHe - 50 50
O6Wo aKTMBW N0 OTCROYEHW AaHLLM 52 50 102
HeTo akTMBM NO OTCPOYERU BAHBLK 49 50 99

Janbyer eekT Ha NPOMEHUTE BLB BPEMEHHWTE paznuku 38 roAnHaTa, ApukovBawa Ha 31 aexkemepn 2014 r. ca:

HauucneHo /
{(KpeguTUpaHo) Kbm
(BGN’000} 1-1-2014 1. nevanGa wnu saryba 31-12-2014 r.
HaHtveH edeKT Ha Npucnaaalln ce BpeMeHHU pasfukv
WmoTy, mawmnn i obopyaBane
W HEMATEPUANN aKTUEYN 1 2 3
O0uWo nNacuBK NO OTCPOMEH OAHLK 1 2 3
HauwncnieHo /
(kpeauTUPaHo) KbM
(BGN’000) 1-1-2014 1. neyanba wnu saryGa 31-12-2014 r.
BanbueH ethekT Ha Nnpucnagay ce BPEMEeHHHW pasnukn
OfGe3leHka Ha TLPFOBCKM B3EMaHWA 52 - 52
Opyrv BpeMEHHN pasnuku 15 {15) -
QG0 AKTUBM MO OTCPOHEHWU OaHBLW 67 {15) 52
Hero akTMBM No OTCPOYEHU JaHbLMn 66 {17) 49

24. YCNOBHU aHTaXXUMEHTH

Chpebun gena. B onpegenedn mMomeHtw B oBudaiHUA XO4 Ha AeRHOCT MOraT ga ObAaar zasexaanu gena cpewly
DpysectsoTo. Ha ocHosata Ha cobcTeeHuTe npuBnWSMTENHW OLEHKM M BBLTPEWHO W BBHILUHO npodecuoHanHo
KOHCYNTHPaHe, PLKOBOACTECTO CMATA, Y& HAMA fAa 6bLAaT noeTn MarepuanHy sarybu no nckose, KOMTO Happuilasar
NPOBU3NMTE, HaNpaeeH! BbB (DUHEHCOBKA OTHET.

Janb4yHO 3akoHogaTencTBo. JaHbyHOTO 3aKOHCAATENCTBO B Ebnrapnﬂ € NpPeAMEeT Ha NpOMEHNUMBM ThIKYBAHWA W
NPOMEHK, KAKBWTO 4Y€CTO HacTeNBaT. T'bJ'IKyBaHBTO Ha 3aKOHO4AaTENCTBOTO OT PBKOBOACTBOTC NO OTHOLIEHUE Ha CAenknuTe
¥ AeWHOCTTa Ha ﬂ,py}KBCTBOTO MoXxe fa He Bbae NPUETO OT AaHBHHIATE OpraHn.

JaHbyHuTe opraHy B bbnrapua Morat Aa npeanpuemat Mo-TBLPA WM CNOXeH nogxoA B ThAKYBAHETO HA
3AKOHOAATENCTBOTO U A3HLYHWTE NPOoBEpku. B komMBUHALUKS C Bb3MOXHOTO YBENMYEHWe Ha ycunmaTa no cbOupaHe Ha
JaHbU/ B OTrOBOP Ha DWMKETHUA HATUCK, FOPHOTC MOXe ga AoBeAe SO yBenwuaBaHe HA HUBOTO W YectoTaTa Ha
KPMTUMHOGTTA OT CTPAHA HE AaHBYHWTE OpraHv. B 4acTHOCT, € Bb3MOMHO CAENKM v AelHOCTH, KouTo He ca Gunu
ocnopeaHn npeau, da GbaaT ocnopeHn. B pesyntart Ha Toea MOraT Aa ce HaYUCNAT 3HaYMTENHN AOMBAHUTERHN AaHBUN,
rnodu 1 NUXeN.

MNpunoxeHuTe Genexku OT CTp. 5 A0 CTP. 23 NpeACTaBNABAT HEPA3AE/THA HaCT 0T (DUHAHCOBUA OTYET. 20



EHEPIO - TIPO TPEWLMHI EAQ
Benemkn Kem huHaHCOBKA OTYET
3a roauHara, NpUKNIKYBawWa Ha 31 gekemapu 2015,

YCNOBHW aHIKMMEHTH

[ApyxecTBOTO MMa NoAnNMcaH [oroeop 3a Haem Ha odwe B Codna. LieHaTa Ha HaeMuTe Bapupa npes BpemMeTo. HorosopbT
e CKMoYeH 3a nepuog, 3aebpleauy keM 31 gekemepn 2019 W He moxe aa Obae npexpaTteH, 0CBEeH B HApyLeHWe Ha
KnaysuTe OT HAKOA OT cTpaHuTe. MoAUIWHNTE NNAaLaHns GEIMACHO TO3W JOrOBOP Ca KakTo cnefea:

BGN'000 ao 1 rognHa Mexagy 2 u 5 roanHu Hap, & roavHn

[OAWWEH HAEM 93 257 -

25. YnpaBneHue Ha (pMHAHCOBUA PUCK

OYHKUMATE YRpaBneHWe Ha pucka B [IPYXeCTBOTO C& OCBLIECTBABA NO OTHOWEHWE Ha (PUHAHCOBUTE PUCKOBE,
OMEPaTUBHMTE PUCKORE N 38KOHOBM puckoBe. PUHAHCOBUAT prck 00XpalLa NasapHna PUCK (BKIUOYUTENHO BAMYTHWUS PUCK,
MUXBEHMS PUCK W APYF Na3apeH PUCK), KPEAUTHUSA PUCK W NUKBUAHUA puck. OCHOBHUTE Leni Ha PyHKUWATa ynpasnexue
Ha (PUHAHCOBMA PUACK € SA CE ONpedendT rpaHuuuTe Ha pUcKa, Crej ToBa Aa ce onpeaensT PUCKOBUTE EKCNO3ULUM B TE3K
rpaHniM. GYHKUMMTE ynpaBneHWe Ha ONepaTWBHWA W 38KOHOBWA PUCK Ca NpedHasHadeHn Aa OCUIYPAT NpasunHoTo
hyHKLUMOHMPAHE HA BLTPELURUTE MOMUTUKA U NPOLERYPU C LEN CBEXAaHe N0 MWUHVMYM Ha ONepaTuBHUA W 3aKOHOBMA
pucKoBe.

Kpeauten puck. KpeAUTHMAT pUCK NPeACTaBMsBa PUCKBLT KNWewT A3 Obhe B HEM3NBNHEHWE Ann [a He U3NbhHABa
HaBpEMe 3aABLMKEHUSTa CU KbM [IpyKecTBOTO, KOETO fia AoBeae A0 duHaHcoBN 3arybu. OCHOBHUTE (PUHAKCOBM AKTUBN
Ha [pyXecTBOTO Ca MapuyHK CPEACTBA N0 pasifiallaTenH CMETKM, NapUYHNTe HanMJHOCTU, ThPTOBCKWTE B3eMaHus U
NPeAcCcTaREHNUTE 3aeMU. KpeauTHUAT PUCK No NUKBWIHWTE CPEACTBa & OrpaHiieH Nopaaw aKTa, 4e HacpeLWHNTE CTpaHn
¢a BaHK1 € NONOKUTENEH KPEAUTEH pelttuHr (A fo B). PUCKBT N0 NpeJoCTaBeHn 3aemmi @ OrpaHiuqeH, Thil KaTo OCHOBHATA
yacT Ce CLCTOW OT 3aeMi, NPEOCTABEHN HA aKUMOHEPW. TbPFOBCKMTE BIEMaHWA BKIIOYBAT ronsm Gpoi knueHTM OT
paznuuHn reorpadickd ¥ MPOMULLNSHW CEerMEHTW, KaTo [pyeCTBOTO KOHTPONMPE KDEAWTHUA PUCK, BLIHWKBALL Npu
HEW3NBbNHEHWE HA €OHO UNW MOBeYS APYXECTBA HA (WHAHCOBW 33AbIKEHWUS KATO He3HaYdTeneH W B rpaHuyvie Ha
yripaenaem puck. BbLIPElHWAT aHanus Ha CTPYKTYPaTa Ha Bb3pacTTa Ha ThProBCKUTE 3aALIDKEHUS Ke nokasea
3HAUMTENeH pasMep Ha NPOCPOYEeHN BagManus. 3a chy4aitHin knuenT, JpyKecTBOTO OLEHABa KAYSCTBOTO Ha KpeauTa Ha
KNUEHTUTE, KaTO oleHsBa MHaHCOBATa MO3MUMS HA KAMEHTWTE, MWHANWA ONUT W Apyrv (hakTopy KaTo uyacT oT
nporpamMara 3a ynpaeneHue Ha KpeauTHUA PUcK.

(BGN’000} 2015 . 2014 r.
TeproBcky 1 5pyr Baemanva (Benexxa 11) 5,023 7,089
MNpegocTasexn 3aemmn (benexxa 9) - 1,853
MapwyHu CpeACTRA W NapuYHW ekBuBaneHTh (benexka 12) 5,340 5,089
06wo 10,363 14,031

MasapeH puck. JpyXecTBOTO € M3NCKEHO Ha nasapHu puckose. MasapHuTe pUCKOBE HACTLMNBAT OT OTKPUTU NO3ULIMK B
{a) wywgecTpaHHa BanyTa, (b) NMUXBOHOCHW @KTMBM W nacuem u (€} Npopyktv cODCTBEH KanuTan, BOWYKW KOUTO Ca
VSNOXEHM Ha OBLWM W CNELManiK OEWXEHUs Ha nasapa. PLKOBOACTECTO onpefens rpaHnul Ha CTOWHOCTTa Ha pUCKa,
KOWTO MOraT Aa GLAAT NPUETH W Ce KOHTpONMUpaT exegHeeno. MNpunaraseTo Ha Toan noaxon ofave He npegoTepaTABa
3arybn W3BLH TE3M IPaHuLM B CNyJaid Ha NO-3HA4MTENHM NPOMEHKW Ha nasapa.

BrnoueHaTa no-Aony YyYBCTBUTENHOCT Ha nasapHu pUCKoBe Ce OCHOBaBa Ha npoMAHaTa BbBE CbaKTOp, OOKATO BCWUYKMA
ocTaHanu CbaKTOpVI ce zanasear. Ha npakTuka TOBa He & BepoATHO Aa Ce CNy4u N NPOMEHWUTE BbB cbam’opu're Kopenupat
— NpOMEHNTE B NTUXBEHWA NPOUEHT Hanpumep W NPOMEHNTE BbE BanyTHUTE KypCcoBe.

BanyTeH puck. BanyTHUAT puck & pUcKbT (IMHAHCOBUTE pe3ynTati Ha [lpyXecTBoTOo A2 GbAAT HEraTUBHO NOBMMAHU OT
NPOMEHN BLE BANYTHUTE KYPCOBE, Ha KOUTO & U3NOMeHo JpyXKecTBoTo. [IpYXeCcTBOTO M3BBPILBA CAENKM, ASHOMWUHUPaH!
B UyKAeCTpaHHa eanyTa. [lpyXecTBOTO He K3Non3ea ASPUBATMEM 33 YNPABNEHNE HA EKCTIO3ULIMATA Ha BamnyTeH PUCK KaTo
ChILEBDEMEHHO PBKOBOACTBOTO Ha [IpYXecTBOTO Ce CTPEMM Aa CMEKHM PUCKa, KaTo YNpaBnsisa MapuqHuTe aKtusu W
NacWBW B YYXKASCTPAHHA BarlyTa Ha HUBD XOIAMHT.

MpunoxennTe Benexkn 0T ¢TP. 5 40 CTP. 23 NpejCTaBNABAT HEPA3RENHA HACT OT (PUHAHCOBUA OTHET. 21



EHEPIO - PO TPEARMHI EAL
Benexky Kbm hHaHCOBNA OTHeT
3a roauHaTa, npuknioysaa Ha 31 gexemspu 2015 .

JonnaTta Tabnuua obobluaBa excnoauumaTa Ha JpyKeCcTBOTO Ha BaNyTeH PUCK KbM Kpas Ha OTYETHUA Nepuos;

KM 31 pekemepu 2015 1. KM 31 gekemBpu 2014 1.

MapuvHu MapuyHir HerHa MapuvHn MapuuHi HetHa

¢MHaHCORU  chUHAHCOBW SanaHcoBa tpuHaucoBn  PMHAHCOB Qanaxcoea

{BGN’000) AKTMBH nacKuBm no3uuua aKTMBM W nacuBun No3ULUS
Eepo 3122 (440) 2,682 4,990 (7189) 4,271
PymMBHCKI nen 2,857 {(117) 2,440 - - -
Typcka nupa 1,048 - 1,048 - - -
OBuwo 6,727 {557) 6,170 4,990 {719) 4,21

TOpHMAT aHanns BKNDYBA CaMO NEPWYHWU SKTUBKA 1 NACHBU. AHBECTULUMMTE B KANWTANOBU MHCTPYMEHTW U HEenapudHuTe
AKTHBU HE Ce CMATA, Y& JaBaTt OCHOBaHWe 338 3HaunTeneH sanyTeH pUckK.

Honnata Tabnuua npeacrtaes JyBCTBMTENHOCTTA Ha nevantute w 3ary6|nTe W coBCTBEHMA KanuTan KbM Bb3MOXKHW
npomMeRu B OOMEHHMTE KYpPCOBE, NpunaraHy B Kpas Ha OTHETHUA nepuod, OTHOCUM KbM beHKLlMOHaI'IHaTa panyTa Ha
ID,[i)YJ*KeCTBOTC! npy NONO¥eHne, Ye BCUYKW oCcTaHanu NPoMeHTUBY Ge 3anasAT.

KM 31 pekemBpu 20156 T. ¥M 31 pekembpy 2014 r.

BrnusiHwe BLpXY nevanoure Bnvaune BLpxy

(BGN’000) W 3arybure neyanéure n aarybure
Eepo yBenuueHue ¢ 10% 268 427

Eepo Hamanexne ¢ 10% (268) (427)

PymbHckn neun yeenuuenue ¢ 10% 244 -

PymBHCKM new HamaneHne ¢ 10% (244) -

Typcka nupa ysenudeHne ¢ 10% 105 -

Typcka nupa Hamanedue ¢ 10% (105) -

Ekcnosnyuata ce usuvcnsea camo 3a napuyHwTe canga, AeHOMWHWPaHW BbB BanyTw, pasnuyHua oT beHKLI,HOHaJ'IHaTa
BanyTa Ha CLOTBETHOTO NOAeNneHne Ha ﬂpy)KeCTBOTO.

JluxeeH pucK. JIMXBEHVAT PUCK NPESCTABNABA PUCKBLT OT MPOMEHM B NNABAWMTE NNXBEHW NPOLSHTY, KOETC MOXeE Aa ce
oTpasu HebnaronpuATHO HA (PUHAHCOBWMA pEe3ynTaT Ha [pyxecTBOTO. [pyKecTBOTO He W3Nonssa Aepweatibei 3a
YrpaBneHne Ha eKCNO3WLMATE Ha NWXBEH PUCK, KaTO CHLUEBPEMEHHO ONnpefeneHa 4acT OT aKTUBMTE M NacuBuTE Ha
[pyxecTeoTo ca ¢ (hrKCUpaH NPOLEHT U CNedosaTenHo, TOBa OrpaHiiaBa PUCKa.

KbM 31 nekemepyu 2015 1. vt 2014 1., eBeHTyanHa NPOMAHA HA NUXBEHUTE HMBA MO 3AEMHUTE CyMU Ha [IpyxecTsoTo (npu
NONOXEHUE, e BCUMKY OCTaHaNMW NPOMEHRUBW c& 3anassaT cTabunHv) He By ce oTpasuna 3HauuTenHo Ha nedandata 3a
rofvHata cneg gaHbyHoTO obnaraHe.

NiukBUAeH pUCK. NIMKBVMOHMAT PUCK € PUCKDT APYMECTBO A4 UMa 3aTPYOAHEHWA B U3NBLAHEHWe Ha 3aQbIKEHUATa CH,
CBBbp3aHn C thHchoswre JIAABIPREHNA. ﬂ,py)KeCTBOTO € W3NOXEHO Ha EXENHEBHO W3WCKBaHE 3a Hann4ve Ha napuvHin ch
pecypcu. PLKOBOACTEBOTO M3BLPLUBA EHEMECEYEH MOHWTOPUHF HA NROTHO3UTE 38 Napu4HUTE NOTOUW Ha ﬂpymeCTBOTO.

JPYMECTBOTO TLRCH HAYWH 33 NOAABLEKAHE HA CTabuNHa OCHOBA 3 (PUHAHCUPAHE, KOATO C8 CLCTOM OCHOBHO OT 38EMHU
cpeacTea. JIMkeraHOTO NopTthonno Ha [pyxecTBoTo OGXBALLE NapU-HK CPeACcTBa  NapuyHu ekBreaneHTh (benexka 12).
PBLKOROACTBOTO OLIEHSBA, Y€ MMKBWMAHOTO NOPTONMO Ha napuyHuTe cpeacTea B Opol u B GaHKOBWM OEnoswTn ¢
M3KNIOYEeHWe Ha GrokupaHuTe cpedcTBa MOXE Aa Ce peanusupa B paMKvTe HE €AWH AeH C Len NOKpWBaHe Ha
HernpegsnaeH NUKBUASLMOHHWN HYXaN.

OonHarta Tabnuua oTpasaBa nacueuTe kbM 31 gekemspu 2015 No OCTAaTLMHMA MM OOroBopeH mMatyputer. Cymwte,
onosecTeny B TAbnMuaTa ¢ AaTV Ha NafeX ONWGBa AOrOBOPHWTE HECKOHTMPaHW napuduHyu NoTouM. Teau HeckoHTUPaHW
Napu4Hy NOTOLN CE PasnNYasaT OT CYMATa, NoCoMeHa B OTHETa 3@ (hMHAHCOBOTO ChCTORHUE, Thil KaTO CymaTa, nocoyeHa
B OTYETA 33 (PUHAHCOBOTO GLCTOAHWE Ce OCHOBABA HA CKOHTVpaHWTe napudHu noTouu. MnawawnsaTa B YyxAaecTpaHHa
BanyTa ce NPeBeXAAT C M3NoN3BaHe Ha 0BMEHHKA CNOT KYPC KbM KPas Ha OTYETHMA Nepuoa.

MpunomexnTe Benewkn oT cTp. 5 a0 oTp. 23 NpeAcTaBNABAT HEPA3AEIHA YBCT OT DUHAHCOBUA OTHET. 22



EHEPIO - IPO TPEMAWHI EAR
Benexkm Kbm (MHaHCOBUA OTUHET
3a roguHara, npukrodBawa Ha 31 aekemepu 2016,

AHanu3bT Ha nafexa Ha (hMHaHCOBUTE nacuBK KeMm 31 gekemspu 2015 r. e kakTo cnepea:

oT
no 1006 Han
(BGN’000) 1 roguHa FOAUHN 5 roguHmn Q6wo
Jaemn (Benexka 16} 148 - - 148
ThpreBoKY U Apyru safbmkeHus (Benexka 17) 5,589 - - 5,599
Q6o GLACWM NNAWAaHWA, BKTIOMUTENHC Ghaellm
NNAWAHUA NO IMasHKEK Y MMXBW 5,747 - - 5,747

T'prOBCKInTe WM ApyruTe 3aab/HKeHns ¢a nnatmMn B CPoK oT 3 meceua ¢nea Kpaa Ha OTYEeTHUA NEPUOA,

AHaNWabT HA Nagexa Ha (huHaHCoBUTE NacKBM KbM 31 gekemepn 2014 r. e KaKTo cneaBa:

oT

no 1005 Hag
{BGN’000) 1 roguHa roAuHU 5 rogvHu O6uo
3aemu (Benexka 16) 135 - - 135
THProBCKd W APYTK 3a4bmxeHun (Benexxa 17) 10,434 - - 10,434
06,0 61:AelUM NNAWAHMA, BKNIYMTENHO Bbaein
NNAWAHUA NO [MABHMUW U NMUXBX 10,569 - - 10,569

YnpaeneHne Ha KanuTana. YNpaeneHneTo Ha KanuTana ce OCbLLecTeREa 0T coBCTBeHUUMTE Ha [1pyKeCcTBOTO Ha OCHOBa
TEXHUTE W3VCKBAHWA 33 ONTMMAanHa Kanutanoea CTpykTypa Ha [lpyxecTBoTo. [pyXecTsoTo ynpaensea CBOATA
KaNUTanoBa CTPYKTYPa CAMO NO OTHOLLEHWE Ha NPaBHUTE UIUCKB&EHUS B IOPUCAVKLMATE, B KOUTO [IpyecTBOTO U3BBLPLIBA
AelHoCT.

PLKOBOACTBOTO NpUEMa NPeACTaBeHNS BLE rHaHcoBUA OTYET cobCTBEH KanMTan 3a KkanuTtan Ha ﬂpy}KECTBOTO.

26. CnparegnuBa CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTH

HAKOW OT GKTMBWMTE M NACMBWTE Ha APYXECTBOTO Ce OLEHABaT Y NpeacTasaT Wiunu camo OnoBecTABaT NO CNpaBeanusa
CTOWHOCT 33 HenuTe Ha MHaHCOBOTO OTYMTaHe. TakuBa ca. (PUHAHCOBM AKTMBM No cnpaseinusa CTOWHOCT, MOMy4eHK
aaemu, onpefeneHy ThProBCKM 1 APYIv B3EMaHUA 4 3a0LMKEHNN, KOUTO Ce OLISHABAT Ha NoBTapsALUa ce Oaaa.

JIpyXecTBOTO Npuniara OCHOBHO CNPAREANVEa CToiHOCT HUBo 2 1 Hueo 3. 3a Tesw akTUBY 1 NacuBK, KOWTO Ce OLeHABaT
110 CpaBeAnMBa CTOMHOCT BbB (hHAHCOBUTE OTYETU Ha NoBTopsema Basa, APYKECTBOTO NpaBu NPeLieHka KbM AaTaTa Ha
BCEKM OTYET Janu e HeoGxoguMm TpaHcdep B HUBATA Ha MepapxXws Ha CTpaBefnWBAaTa CTOWHOCT Ha AafEH aKTUE niv
NacuB B 3aBUCKMOCT OT pasnonaraeMiTe 1 U3NON3BaHNTE KbM Ta3u JaTa BXOLALUM AaHHW.

27. CLOMTHA, HacThLNMNK cnea gataTa Ha OTyeTa

Mexw.y AaTata Ha OTHETa W AaTaTa Ha D,D.OGPEHMGTO My 3a I'IyﬁJ'IMKYEaHe HE ca HacTLMWUAW CLOUTHS, KOMTO Aa W3UCKBaT
KOpEKUMW n/unm onoeecTssaHe BbLB CI)D'IHaHCOBHH OT4eT.

28. OnopecTABaHe CLINACHO 3aKOHOBU U3NCKBaHMUA

HauncneHnTe pasxoau 3a OOMTOPCKA YCNyrv, NPefoCTaBEHW OT perwcTipanu ogutopw 3a 2015 r. ca B pasmep Ha 4
XWI.IIB.

MpunoxenuTe Genexk 6T ¢TP. 5 A0 cTP. 23 NPEACTABRABAT HEPa3AeNHA YacT 0T (PUHAHCOBUA OTHET. 23



EHEPTO-IIPO TPEMAVHT EAA
AOKAAA 3A AEMMTHOCTTA KBbM 31.12.2015r.

JOKJIAJ 3A AEMHOCTTA
3a roamnaTa, npuUousama na 31 fexemspn 2015 .

IIPUET C IIPOTOKOJ OT 04.03.2016 r. HA CbBETA HA JIMPEKTOPHUTE

HACTOAIUAT JHOKJIAJL 3A JEMHOCTTA E HM3IOTBEH B CBOTBETCTBUE C
PA3TIOPEJBUTE HA YJI. 33 OT 3AKOHA 3A CUETOBOJICTBOTO H WN3NCKBAHHATA
HA THPT'OBCKHWA 3AKCH

PBKOBOACTBOTO MPEACTABA CBOS FOJIUIIEH AOKIajl M TOMIIHES GUHAHCOB OTHET KbM 31 nexeMBpH
2015 r., M3rOTBEeH B CHOTBETCTBHE MexayHapOJHHTE CTAHAAPTH 3a (HHAHCOBO OTYHTAHE, NIPHCTH
ot Eeponeiickus cr103. Tozu dunarcos otuet e ogurupad o1 HLB Brarapust.

Enepro-IIpo Tpeiiguur EAJL (JIpyecTBOTO) € perucIpupaso B AreHIURATA MO BIKXCBAHHATA TION
EMK 201398872 na 26.01.2011 romuda cbe cemanmme mi. ,Jlosurano” No 2, er.5 TIK 1000,
Codus, bearapus.

OCHOBHATA MY AEHHOCT € CBBP3aHa C THProBHS ¢ eNEKTPOSHEPrHs. JlpyuecTBOTO € THIEH3UPaHo
oT JbpKaBHATa KOMMCHS 32 €HEPIrMIHO M BOJHO peryiypaHe.

JIpyKeCTBOTO € CTAapTHPAIO OCHOBHATA CH zietirocT npes 2011 romuHa.

[lazaphT Ha eNEKTPMHYECKA SHEPTMA MOKE Jia Ce pasfeid YCNOBHO HA JABC YACTH - Majap ¢
PeryJMpaHy LUeHH | Tazap no ¢cBoGoHO JOrOBOPEHH LICHH.

C1e/IKUTe ¢ ENEKTPHUECKA SHEPTHA N0 PEryJIMPaHH [eHH ce CKIFOUBAT ¢ OOLCCTReHHS T0CTaBYHK
wunu kpaiinute cHaGauTenu no peaa Ha Inasa Jesera, Paszen Vi or 3akona 32 Eneprerukara u
CTpaHuTe [0 TE3H CAENKH He NOANeXKaT Ha banaHcHpaHe.

CAeNKHTe C ENEKTPHYECKa €Heprus o CBOOOAHO NOTOBOPEHHM LEHH C€ CKIOHBAT MCXKLY
TBPrOBCKHTE YJacTHHMLM, oupereneny B I'nasa Jleseta, Paznen VII ot 3E u crpanuTe no Tesu
CHEJKM ¢ 3ambixkapar Ja ce OamaHcupaT chriacHo [Ipasunata 3a THPropHs C eNEKTpHYCCKa
EHeprus.

IlasapbT Ha eNeKTPOeHeprus Mo CBOOOAHO AOTOBOPEHH LEHH €€ BBHBEKIA TOCTENEHHO HpE3
paspemenste 3a CcBOOOZEH JOCTBO /0 [PEHOCHATA H PasNpeiC/MTENHATA MpeKa Ha
TIPOM3BOJMTEIIATE HA CIEKTPHUECKA EHEPris, IOTPEOUTENNTE H THPTOBLMTE, KAKTO I 33 AHPCKTHO
JoTOBapsHE Meay TaX. I10 TO3M HAYMH Ce CB3[aBaT YCNMOBHA 3a KOHKYPEHUMA MENTy
npoMzROAMTENMTE (AOCTaByMLHTe) M 3a cBoGosen M300p Ha JOCTABYMK OT noTpeOUTENHTE.
PazeuTHeTo HA TocoueHHa xuOpuaeH moden TpAOGBa 12 Ce OCHIUCCTRABA MO IMOCOKA Ha MOAGI
“JIByCTPAHHHM AOTOBOPH ¢ Danancupan nasap”, KOHTO OT CBOA CTpaHa Mo-KbCHO Aa Opae aopa3sHT
Che CH3ZABAHE Ha YCJOBMA 32 KPATKOCPOUHA GopcoBa THProBus — T.Hap. “KOMIUIGKCEH Na3ape
Mognen’.

I[aH’b‘-IHOTO obnarane Ha I[py)KGCTBOTO C¢ M3BLPIIBA CBHIMIACHO M3HCKBAHMATA Ha MECTHOTO
3aKQHOOATEIICTBO.

OPELJIET HA JEHHOCTTA

PesynTaTu 3a TeKynus NepHoa.
Enepro-TTpo Tpefiauur EAJT Tepryea akTHBHO ¢ €ICKTPHUCCKA SHEPTHA B Benrapus, KakTo U Ha
crpaHu m3BbH Buiarapus — I'epumst, Cepbus, Yarapus, CnoseHus, Pymsuns 1 Typund. Kbm
HACTOSANIMS MOMEHT KOMITAHHATA MPOyuBa GbIeIiTe BE3MOKHOCTH 33 pasBuTHe Ha Exepro-TIpo B
paiioHa Ha lOrousrouna Erpona.



EHEPTO-ITPO TPEMAWHI EAA

AOKAAA 3A AEMTHOCTTA KbM 31.12.2015r.

B Gamnsko Obaeine ApyKECTROTO HE MIIAHMPa 44 3AI0YHE JIOCTABKM HA EJICKTPHYECKAa CHEPrus 10
Kpaiinu noTpeOUTETH Ha OBArapCKHA 11a3ap Ha eleKTPHHecKa CHeprus.
Enepro-llpo TpeHmuHr npHTexaBa JMUSH3HS 38 THPIOBHA C  EISKTPUYCCKA CHeprui B
ChOTBETCTBHE C OBITapPCKOTO 3aKOHOAATENCTBO B Tasd obnacT. KommaHuara npejnara
VH/IMBHYATTHA pEIleH s, OTIOBAPAIK HA KOHKPETHHTE MOTPeOHOCTH HA NAPTHBOPHTE CH “pe3
CTaHJAPTHU ¥ HECTAHAAPTHH MPOAYKTH ¢ IhBKABH NIEPUOAH Ha JOCTABKA H XapaKTePUCTHKH.

IpoaykTn:

s cnopen mponykToBus Lpodun — 0Oa3oBa eHeprus, AHEBHA CHEPrusi, HONIHAa EHEprHi,

HECTAHJAPTHH IIPOIYKTH;

e TI'bBKABM TPOAYKTH — CHOpen HykauTe Ha Kynysaya, pasnmuyHH JeBHAlldM  Tpes

pasnIM4YHHTE HacoBe Ha JCHOHOIITHETO,

e cropea MACTOTO Ha gocTaBka — DAF Omarapcka rpaHuia wid B paMKMTE HA [IPCHOCHATA

mpeska Ha HEK

¢  (HHAHCOBHM MHCTPYMEHTH,

e (CIIOpea mepHonaa Ha A0oCTaBka — YaCOBH, MCCOUHH HIIH 3a IpyT nepUuoa.

Esepro-Ilpo Tpefimuar EAJ] 6u MOrBI Ja Tpeanokd Ha CBOMTE KIMEHTH pasHOOOpasHH
MPOAYKTH, CBBP3aHM C TBHPIOBUATA CBC CEPTUGMKATH 33 TPOM3XOA, KATO THM MOANOMAra B
HAMHPAHETO HA DOAXOMALM 33 TIAX PEIUICHMA BBE BPB3Ka CbC CIa3BAHETO HA M3MCKBAHMATA
EsponefickoTo 3akoHomatencrso | Jlupexrusa 2003/87/EC.

dunancos 0T4ET H AHAIH3

Hoxaszarean
N IokasaTenn 2015 r. 2014 r. Paznnka
Croiinoct Croiinocr Croiinoct %
1 | AwaroTpaiing akTUBH /o0mo/ 350 545 (195) -36%
2 | KpaTtkoTpaliHy akTUBU B T.4. 11011 15 874 (4 863) -31%
3 | MarepralTHH 3amacH 3 5 - 0%
4 | KpaTKoCcpoYHH B3eMaHMA 5 666 8927 (3261) -37%
5 | Kparkocpounu (HHAHCOBH AKTHEH - 1853 {1 853) -100%
6 | [Tapuynu cpeacTsa 5340 5089 251 5%
7 | Obwa cyma Ha aKTHBHTE 11 361 16419 (5 058) -31%
8 | CobcTren kanuTan 5372 5 828 (456) -8%
9 | ®uHAHCOB pe3yaITar (456) 627 (1 083) -173%
10 | Kparkocpo4dHu NACHBH 5989 10 591 (4 602) -43%
11 | Obua cyMa Ha ACHBUTE 5989 10 591 (4 602) -43%
12 | TIpixozam obumo 59209 34 202 25 007 73%
13 | Ilpuxonn oT nponaxou 58 832 33 969 24 863 73%
14 | Pazxozu ofmo 59715 33 507 26 208 78%




EHEPTO-TIPO TPEMAHWHI EAA
AOKAAA 3A AEFTHOCTTA K'BM 31.12.2015r.

KoepuunenTn
2015+, 2014 r. Paznuxa
N Koeguuncnti CrotinocT CroitHocT CroiiHoCT Yo
PenTadnaHocT:
1 | Ha coOcTBEHHS KanHTAR {0.08) 0.11 (0.19) -179%
2 | Ha axtuBute (0.04) 0.04 (0.08) -205%
3 | Ha macupuTe (0.08) 0.06 (0.14) -229%
4 | Ha npuxoaure OT NpoJaxon {0.01) 0.02 (0.03) -142%
EjexTHBHOCT:
5 | Ha pasxopure 0.99 1.02 (0.03) -3%
6 | Ha npuxoguTe 1.01 0.98 0.03 3%
JIMKBHAHOCT:
7 | O61ua NYKBHAHOCT 1.84 1.50 0.34 23%
8 | Bwbps3a IEKBUIHOCT 1.84 1.50 0.34 23%
9 | HezabaBHa JHKBHIHOCT 0.89 0.66 0.24 36%
10 | AGconroTHA TUKBHIHOCT 0.89 0.48 041 86%
MDuHaHCOBA ABTOHOMHOCT?
11 | ®unancoRa aBRTOHOMHOCT 0.90 0.55 0.35 63%
12 | 3agTpXHAIOCT 1.11 1.82 (0.70) -39%
Hupecrunun

I1pes 2015 roAnHa APYECTBOTO € H3BBPIIHAO HHBECTHIIMH B
- AMA ma croifaoct 2 xHA. AeBa,
HayunonzcienoBatelicka aeiiHocT
ApyHecTBOTO HE € OCBILECTBABAAO HAYIHOH3CACAOBATEACKA A€IHOCT TIpe3 OTHETHHA IIEPHOA.

Puckosu axropu

HoanrHyeckn pucK

[MoaurHiecKuaT pMCK oOTpa3siea BIHAHWUCTO Ha MOJUTHUECKUTE MpoLecd B CTpaHaTa BBPXY
CTOTIAHCKHA 1 HHBECTHLIMOHHHA [IPOIIEC.

MAaKpOMKOHOMAYECKH PHCK

MaKpOMKOHOMMUCCKMAT PWCK € BEPOATHOCTTa fa Oble HapylmieHa MakpOMKOHOMHHECKATa
cTabunuocT B bearapus.

[ToNOXKHUTENHUTE (BAKTOPH 33 MAKPOMKOHOMHUECKATa CTa0MIHOCT Npe3 MOCTEAHWTE TOIMHM Ca
NpHCHheIMHABAHETO Ha Bbarapus keM Epponeiickus Cpio3, CHIHHAT PBCT Ha HKOHOMHKATA,
GHOPKETHHST WTMLILK, NOHHXKABAHETO HA AAHBLHTE, 3HAUHTETHWTE BBHIIHA WHBECTHLMH,
IOBMINABALIMAT CE& H3HOC, OMAKBAHOTO yCROSBaHe Ha (pOHJIOBETE foropopeHy ¢ Epponelickus Cpros,
KaKTo ¥ nopobpapaHeTo Ha OM3HEC KIMMATA.

[lopaau cBeTOBHATa GHHAHCOBA KPH3a M FONEMUAT OFO/DKETEH AehUIMT npes 2015r. umaine Haii-eue
HETaTHBHH (DaKTOPH 33 MAKPOHKOHOMUYECKATa CTACUIHOCT, HAMPUMEP BIOINABALHAT CE JeGUIHT 1O
TeKyILATa CMCTKA, PUCKET 3a KPCAWTUpAHE, MOBUIIABAILATA C& 3aTRKHANOCT Ha NOMAKHHCTBATA 1
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EHEPTO-TIPO TPEVIAMHI EAA
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MeH{,&y(l)HpMeHa 3aUTBRHANOCT, CNAALT HA NPEKUTE YYKACCTPaHHH HHBCCTHIHH, He3aJ0BOJIMTCIHOTO
(byHK],IHOHHpaHe Ha c¢bacOHATA CHCTEMA, HATHCKBT OT Ppa’THYHH COLHAIHH TPYIH 38 PAIKO
YBC/IHYaBaHe Ha JOXOAHTC.

Ilpes 2015r. ¥Ma HamalsBaHEC Ha NPOM3BOMMTCIHOCTTA H JOXOIUTE HA HACE/ICHMETO, KOETO ¢
CBBP3aHO ¢ BUCOKHS MpoleHT Oeapaboruna.

HeraTHBHUTE TEH/ICHIIMM B MAKPOUKOHOMMYECKATa OOCTAHOBKA BIMSAT Ha NAa3apHOTO MPE/CTABAHE H
Ha KpalHUTE Pe3yITATH OT ASHHOCTTa Ha BCHMKH CEKTOPH B MKOHOMUKATA.

Banxyren puck

BajIyTHHAT pHUCK € CBbP3aH ¢ BBb3MOXHOCTTA TPUXOAUTE OT AEHHOCTTA Ha JPYKECTBOTO 12 Gbaar
TNOB/IKAHY OT MPOMEHHTE Ha BATYTHHsS Kype Ba JieBa KbM Apyrd BamyTu. B crpana xato Buarapus,
HecTabMIIHOCTTA Ha JIEBa MOIKE J1a TIPEM3BUKA MKOHOMHYECKA HECTabHITHOCT.

Ilpes 2015r. ¢ pasmmpsBane neiisoctta Ha “EHEPTO-TIPO TPEUIMHT™” EAJL B TbpKaBsu Kato
Chpbust, Yarapust, PymbHua u Typuus, J[pyxecTBOT0 ¢ UMANo MapuyHy MOCTHIICHHA BhE BAITYTH
PasTHYHH OT €BPO, NOPAJK KOETO BAyTHUAT PHCK 32 OTHCTHHSA NMEPHOA € BUCOK.

HuduaunoneH puck

MndaalMoHAMAT pUCK CE CBBP3EA ¢ BB3MOXKHOCTTa MH(uialWMATa B CTpaHaTa fa MOBMHAC BBPXY
BL3BPBIUACMOCTTA HA MHBECTHIMHTE.

JIuxBeH pHcK

3a ApYKECTBOTO HE CHIUECTBYBA JIMXBEH PHCK, Thil KATO KbM MOMEHTa ,,EHEPI"O-ITPO TPEUJIUHI™
EAJ] HIMA TONyY€HH THPTOBCKM WM GAHKOBH 3a€MH W/WIM JH3HHIOBH NJAIaHMA ¢ MPOMEHIHB
JIHXBCH IPOLIEHT.

Pupmen puck

(DI/IIJMEHPI.HT PHMCK € CBBP34H ¢ CCTECTBOTO Ha J¢UHOCT Ha APYXKECTBOTO, KaTo 32 BCAKO APYXKECTBO ©
BaXKHO Jia Ce BL3BBPHAT HATIPABCHHTC HUHBCCTHLIHH.

OcHoBrusT upmen puck 3a “EHEPIO-ITPO TPEWJTUHI™” EAJl ¢ cBmp3ad Cbhe 3acHieHaTa
perynaius B oflacTra Ha GHepreTukara. JTaka PHCKBT MOKE /la OKaxe OTPHLATENHO Bh3AEHCTEIE
EbPXy [PHXONMTE Ha JpyKecTBoTO. Upes aHanmM3 Ha OCHOBHHTE (DAKTOPH BITMAEINH BBLPXY
NIOMy4aBAHMTE MPHUXOM APYMKECTBOTO MOXKE /[ HAMATH BIMAHMETO HA PHCKA. @OUPMCHUAT PUCK
obennHapa 6uzHec pucka 1 QHHAHCOBHMAT PHUCK,

brznec puck

BH3HeC PHCKBT C¢ OTIpeiens OT CueldyiKaTa Ha yCIyFuTe Ha ApYKecTBOTO. ToBa € HeCUTYpHOCTTA 33
NoONIyYaBaHe Ha MPHXOIH.

PDHHAHCOB PUCK

DOUHAHCOBUAT PHUCK npeacTaBliiBa HECUTYPHOCT 33 WHBECTUTOPHTC B CIIYHAHTE, Koraro []J]flpMaTa
H3MOA38a NPHBIEYCHH WIH 3aEMHH CPCACTBA.



EHEPTO-TIPO TPEUAUHI EAA
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Upez nokazareauTe 3a (MHAHCOBA ABTOHOMHOCT M duHancoBa 3AIUTBNHATOCT Ce  OTHHTA
CHOTHOLIEHHETO MEKTY COOCTBEHH M MPHUBJICUEHH CPSICTBA. BHCOKKTE CTOMHOCTH Ha KOCHHUUCHTA
23 aBTOHOMHOCT H HHMCKHTE CTOMHOCTH HZ KOG(HMUMEHTA HA ¢pMHAHCOBA 3aUTBKHATOCT Cca nobpa
rapaHliEs 3a MHBECTHTOPUTE U 3d CAMHTC coBCTBEHHIM.

TlokazaTtenure 3a Acia HA Karnyrana, TIOJYYEH 4YPE3 33EMH ONIPEaCIIAT Kakpa 4acT OT oDIUs KanuTan
l'lpe)lCTaBJIHBaT MPHBJICUCHHATS CpeacTBa. KoaxoTo aensT Ha sanbIKEHHATA CIPAMO coOCTBEHHH
KanmuTaJl € ro-rofaiM TOJIKOBd € mo-rojiaM | @HH&HCOBHHT pucK

TIpuemiBaTa WM HOPMANIHA CTENCH HA (pUHAHCORHS PHCK 3aBHCH H OT GuzHec pucka. Axo Ou3HeC
PHCKBT € MallbK 32 JPYKECTBOTO TO HHBECTUTOPHTE MOJKE 1A [0eMaT MO-ToNaM (HHAHCOB PHCK H
obpatHo.

Baxuu CLOMTHS, HACTLIIM/IN CICK JATATA HA H3TOTBHHC HA (l)ﬂHaHCOBHﬂ OTYeT

Menqny jarara Ha ordeta u natara Ha 0)l06peHH€T0 MYy 34 ]'Iy6J'lP1KyBaHB HE ca HACTBIMHIIH, KOHU
H3HCKRAT KOPSKUHH UITH OIMOBECTABAHE BBB (l)HHaHCOBPISI OTUYCT.

HM3nLIEATENEH AUPEKTOR: ... axk.,

/Slxa Jlumurpona/



