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TOAWIIIEH AOKAAA HA YIIPABAEHUE

HA ,ATPO EAUT” EQOA 3A ®PMMTHAHCOBATA 2016r.
YBaxkaemu damit u1 I'ocrioaa,
EAHOAITMHO ApPYXKecTBo ¢ orpaHnuena oTrosopHocT ,,ATPO EAUT” e yupeseno npes 2001r. B
rp. AyAoso u e npepeructpuparo B Thbprosckisa pericTbp KbM AreHLHMs NO BIICBaHUATA Ha
07.10.2008r. K'bM aaTaTa Ha M3roTBAHE Ha HACTOSINMA TOAMILEH AOKAaAd 3a ynpaBAeHle

APYH(ECTBOTD HMa CACAHNTE AAHHII

I. AkTyaano cecroaume Ha ,Arpo Eaut” EQOA:

Hammenosanme: ~Arpo Eant” EQO/,

ENK: 118521378

[Ipasno-opranmsary | EanoanuHo Apy>KecTBo ¢ OrpaHIYeHa OTTOBOPHOCT

MOHHa ¢popma:

Ceaaamue n agpec | rp. Codua 1000, paiton Cpeae, ya. ,,I'eopri Casa Pakoscki” No130,

Ha yripasaeHue: er. 1, an. 4, EMK: 118521378

Eanoanyen L EIMU1 Benunp Cymnc Xoaaunr” AT, Apy>KecTBO, HaAAEKHO
COBCTBEeHMK Ha perucTpupaHo 1o 3akoHmte Ha Illseftapus, ¢ pericrpanoHeH Ne
KanuTaaa: CH-170.3.036.119-4, cbc ceqaanmie 1 adpec Ha ynpaBaeHue -

»Xamepupace” No 175, CH-6300 Lyr, Illsefinapsn

Karmtraa u gnaose:
e Kanuraart Ha Apyxecrsoto e 5,000 as. (mer xmasgum Aesa),

paanpedeaen B 100 (cTo) Af4a, BCeKH ¢ HOMMHaAHa cTofiHocT ot 50

AB. (meTAeceT Aepa).

IIpeameTt Ha Wusectnuun B eHepruitiu npoekTy; Beskaksu apyru AeitHocTi,
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ASHHOCT; KOHTO He ca 336PaHEHH OT 3aKOHa.

Ynpasurean: ¥Ynpasutean Ha /JpyxectBoTo ca 1-H PeiiMmpHA IToa n r-u TonTep

IIlsoHMX, KONTO MPeACTaBAABaT APY>KECTBOTO 3a€AHO I MOOTAEAHO;

Cpoxk: APpyXecTBOTO He e OrpaHIeHO CbC CPOK.

KM 31.12.2015 r., OCHOBHHAT KanuTaa e B paamep Ha 5,000 (net xnaa4u) As. 11 e pasnpeaeaeH
B 100 (cTo) Opos Asa0Be, BCiKa C HOMITHaAHa cToliHOCT OT 50 AB. (neTAeceT AeBa). BHeceHsT
kanutaa e B pasmep Ha 5000 (mer xmasam) as. CumrtaHo ot 25.10.2011r. eaHoAalrueH

coBCTBeHIK Ha KanuTaaa Ha Apyxectsoto e , EFU1 Benubp Cyuc Xoaaunr” AT

B Twprosckits pericrbp ca obaBeHu rogimHuTe GpuHaHcoBi oTyeT Ha ,Arpo Eaur” EOOA
3a (punancoparta 2008r., 2009r., 2010r., 2011r., 2012r.,2013r.,2014r. 11 20151.8 yKa3aHus 3aKOHEH
CPOK, CbrAacHo pasnopeabire Ha 3akoHa 3a ThbproscKHs perucTnp.
ITpea 2016 r. ynpasuteAuTe Ha APYKECTBOTO He ¢a NMpuA00HBaAN 1/MAM TPEXBLPAAAN I He
npuTeXasaT Afna0Be Ha JpyXecTsoto.
Kbm 31.12.2016r. ynpasuteauTe Ha Apy>KecTBOTO YYacTBaT B yIpaBA€HHETO Ha CAeAHUTE
Apy>KecTsa:
s TI'-H PeiiMmbHA Iloa Yiaceu

- e yaeH Ha CuBeta Ha gupektopute Ha ,Xeamoc ITpoaxexktc” EAA, EUMK: 201266649,
ynpasutea Ha ,BectCOAAP” EOOA, EMK: 200715177 u ynpasutea Ha ,Bu Cu Ait
Uepranoso” EOOJ, EMK: 201466946
¢ [-uTI'onrep IHIboHMx

- e yaeH Ha CpBera Ha AupekTopute Ha ,Xeamoc Ilpoakektc” EAA, EUK: 201266649,
ynpasitea Ha ,bu Cu At Uepranoso” EOOJ, EMK: 201466946, ynpasutea Ha Eitul Benunp
Cync Xoaaunr AT (eaHoamdeH cobcTenik Ha kannTtada Ha Arpo Eant EOOA) i ynpasutea

Ha Afi Ea bu Xeanoc AT (cebp3aHo auue);

II. Ipaso Ha cOGCTBEHOCT BBPXV HEABMOKMMM MMOTH, ABAIOTPANHY MAaTePHAAHN U

HeMaTepuaAHM AKTHBI:

ApyxecTBoTo € coOCTBeHHMK Ha (OTOBOATaMYHa eAeKTpHuyecka weHrtpaaa ,Koaaposo”, ¢
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moutHocT ot 5000 kW (et xuasan kuaosara), Haxoasia ce B 3eManeTo Ha ¢. Koaaposo,
odmuna Iaasunuua, obaact Cuancrpa. PEL] ,Koaaposo” e pbBeden B ekcnaoaTtauus c
Paapemenne 3a noassane NeCT-05-773/03.07.2012r., n3aageHo ot 3am. — Hawaanmuk va AHCK.
~Arpo Eant” EOOA e cobcTBennk Ha HEABHIXKHM HMOT, HAX0AAMI ce B M. 30HaTa, 3eMAHILETO
Ha c¢. Koaaposo, ofummna Taasununa, obaact Cuancrpa, EKATTE 37993, cpraacHo
HOTapHaJeH aKT 3a 3aMsHa Ha HeABIDKIMI nmoTH No8, Tom I, per. Ne115, aeao Ne4 ot 2010 Ha
sotapuyc Mopaan Jakos, per. Ned13 na Hortapuaanata xamapa, snucan 8 CayxGaTa mo

snucsanusTa — rp. TyTpakas, Bx. per. Ne44 or 19.07.2010, akt Ne13, tom 1, aeao Ne9/2010.

III. Cnopa3zyMeHus ¥ AOrOBOPM, CKAIOUYeHM npe3 2016r.

3.1. Kbm 31.12.2016 r. Apy>KecTBOTO HAMa HaeTH AMLa MO TPYAOBH AOroBOpII.

3.2.Knm 31.12.2016 r. dpy>KecTBOTO HAMA AMLIA, HAeTH Ha IPaXKAAHCKH AOTCBOP.

IV. Cbaebum aeaa:

Kbm 31.12.2016 r. Apy»kecTBoTO € CTpasa 10 CAeAHHTE aAMITHHCTPaTHBHI Aeaa:

» ApyxecrsoTo e xaabomoaatea cpeuly Pewrenne Ne(C-6/3.13.2014r. na KEBP 3a
onpeaeasne Ha LgHaTa 3a AOCTLN A0 Mpexata B pasMep Ha 2,45 as/MWh.
Obpaaypano e cpaebno geao Ne2380/2015r. mo omica Ha ACCI. deaoro e cnipano
A0 MIpPUKAIOYBaHe Ha aaM. cbAebHo aeao Ne14402/2015 r. mo onmuca #Ha BAC 3a
paspetuasate Ha npeloaiunasen sbrpoc. Ha 20.12.2016r. BAC mnaaapa peiueie,
MO Ci1aTa Ha KOETO ce oTMmeHa peruenne NeC-6 v oraeana nerosa wact. ACCT
peAcTol Aa BL30DHOBI chbaeOHO Aeao Ne2380/2015r. CpaebHOTO MPOM3IBOACTBO €
BCe Oflle BICALIO I HAMA MOCTaHOBEHO pelleHse.

e ApyxectBoTo e kaabonoaatea cpemy Pemrennie NeC-27/07.31.2015r. na KEBP 3a
onpeaeasHe Ha lienaTa 3a 40CTeI A0 MpexkaTta. OGpasysaHo e aAMUHMCTPATHBHO
aeao Ned83/2016r. no onnca Ha ACCI. Msaaaeno e cuaebno pemenie or ACCT,
Koeto e o6:xaasaHo ot ApyxKecToTO nNpead BAC. CbaebHoro ipon3BOACTBO € Bee
ome Bicamo npea BAC i1 #aMa nmocraHoBseHo peleHe,

¢ ApyxecrsoTo e Kaabonoaatea cpeuty Pewenne NoSP-1/07.31.2015r. na KEBP 3a
onpeaeAsHe Ha HeTHHTe crieih KL MO MPOI3BOACTBO Ha eAeKTpHYecKa eHeprus.
Obpasysano e aamuuncrpatisno aeao Ned480/2016r. mo omica Ha ACCT. Aeaoto e
CNpsAHO A0 WpHKAIOYBaHe Ha Aeao Nel0171/2015r. sa paspewraane Ha
npeioiiaies sbrnpoc. Cbae6HOTO NMPOM3BOACTBO MO MPeoAMIMAAHMAT BLIIPOC
€ BCe OlLe BHCAIIO I HAMA MIOCTAHOBEeHO peLleHe.

s Twvpzoscko deao No.260/2015 z. no omuca OC-Bapna cpemy Enepro-IIpo Mpexu
Ad. LUenara na ucka e ¢ raasuuua 84 318.34 aesa i 3akOHHa AMXBa B pa3Mep Ha 6
339,82 as. C pewenne, OC-Bapia oTxsbpas Mcka Ha Jpy>KeCTBOTO, KOETO e
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o0xxaasaHo npei AneaatuseH CbA — Bapua. BropomHcTanumoHHAT Cb4 yBadKasa
’Kaabata Ha Apy>xecTBOTO M ochXdaa Enepro-TTpo Mpexit Aa 3araati AbAXKIIMATa
cyma. Oyaksa ce naatiaHe OT OTBETHHMKA B Kpas Ha anyapuy, 2017r. i1 npekparspane
Ha AeA0To.

o Topioecko dero Ne 1578/2015 no omica na PC - BapHa cpenty Enepro - ITpo
IMpoaaxdir AJ. Llenata Ha 11cKa e ¢ raasHmna Ha croitHoct 12 249,40 aesa,
AOTOBOpPHA AlIXBa B pasmep Ha 750.98 Aesa 11 3aKoHHa AlXBa B pa3mep Ha 2 032,50
as. C pemenne, PC-Bapha orxsbpas 1cka Ha Jpy’KecTsoTo, KOeTo e 06kaaBaHo
npea OxkpbxeH ¢bA — Bapha. BTOpOHHCTaHIMOHHUAT CbA € yBaXna kaabarta Ha
ApyxecTsoTo i ochxaa Enepro - ITpo IpoaaxkOir 4a 3anaaTi AbaXiMaTa cyMa.
Jagpaxenuero Ha Enepro - ITpo Ilpoaaxon A e ismaateHo n3naao i cbaeGHOTO
AeA0 e TIpeKpaTeHo.

e ApyxecTBOTO € Xkaabonoaartea cpeiny Pemenne No.C-19/30.06.2016r. na KEBP 3a
OnpeAeAsiHe Ha LeHaTa 3a AOCTBII A0 MpexxaTa B pasmep Ha 7,02 as/MWh.
Obpasysano e aamMiHpcTpaTuBHo Jeao NeB083/2016r. mo ommca na ACCIL.
C12e6HOTO TPON3BOACTRO € BICALLO I HAMa IOCTAHOBENO pellele.

V. 3aapaxenusn 1 B3eManns. [Taamanus keM Ol0aKeTa:

5.1 Kem 31.12.2016 1. ,,Arpo Eaut” EOOZ uma 3agbAXeHNs KbM CBbp3aHH AiLa B pa3Mep Ha
22 890 418.68 aB, noapo6HO onICaHH B TOAMLIHIA OTYET.

5.2 Kem 31.12.2016 r. ,,Arpo Eant” EOOZ 1ma 3a4bAKeHNA KbM eAHOANYHHA COBCTBEHIK MO
noAyvyeH KpaTKOCpOueH 3aeM M HauMCAeHM AMXBM B o0y pasmep Ha 1329839894 as,
NMoApoBHO OnMCcaHI B FOAMIIHHA OTYET.

5.3 KM 31.12.2016 r. Apy>xecTBoTO He e 00eKT Ha obaarane ¢ AaHbK BbpXy pa3XoAMTe.

5.4. 3a ¢unancosara 2016r. Jpy:kecTBOTO HAMAa HauUHCAEHH M HEMAATEHH 3aALAKEHHA MO
OCHTYPOBKH M AAHBLIHL.

5.5. IIpea 2016r. , Arpo Eant” EOOA e peaansupaao savryHa 3aryba B pasmep Ha 385 167.19

AB 11 He MoAAexKit Ha oDaaraHe ¢ KOpIopaTHBEH AaHBK neyaaba.

V1. Cx0uTHA cAeA OTUETHUA nepuoa

KbM aataTa Ha M3roTBAiHe Ha HacTOALUNA TOAMILEH AOKJAaJd 3a AeiiHOCTTa, HAMa BaKHH
CBOUTHA, KOUTO Aa Ca HaCTBLIIMAM CAeA AaTaTa, KbM KOATO € HM3TOTBeH TOAHIIHHMA (l)l'lHaHCOB

OTYeT.
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VIL IIpeameT Ha AeIHOCT Ha APYXeCTBOTO M ObAelo pa3surue

ApyxecrBoto e cobcTseHuK Ha ¢oToBoATanuHa ueHTpasa (PsELl) ,Koaaposo ¢ oBwa
HHcTaAnpada MottHoer 5000 KW,”, Haxogdamwa ce B I[TM 023023 B semalero Ha ceao
Koaaposo, mectHoctTa ,,Jonata”, obuinHa Taasunnna, obaact Cuancrpa. IlpeaMeTsT Ha
AeitHocT Ha ,Arpo Eant” EOOA e npon3soAcTBo 1 nMpoaaxkba Ha eaeKTpiyecKa eHepris ot
BEM- ¢oTosoaTanyHa eaekTpuuecka leHTpada KoaapoBo, mnpucbeAuHeHa  KbM
eAeKTPONpEHOCHaTa MpexXa, cbraacHo Joropop 3a NpHCbeAMHABaHE Ha He3aBHCUM
NpoH3BOANTEA Ha eleKTpuuecka eHepria oT 14.09.2011r. LenTpasaTta uma paspeuieHne 3a
noassane ot 03.07.2012r.

Arpo Eaut” EOOZ He nogaesxu Ha anuensita no 3E, Thit KaTo PpoTOBOATaMYHA e1eKTPIYecKa
ueHTpasa ,Koaaposo” e ¢ momHocr or 5 MW i cbraacHo 4a.39, aad, 1.1 He ce u3icksa
n3AaBaHe Ha AHUEH3HA 3a MPON3BOACTBO HA eA.eHeprus OT Alle, MPHTeXKaBalllo LeHTpaaa C
obwa MHCTaAHpaHa eJAeKkTpiuyecka MomHocT Ao 5 MW. [Tlopaan  Tasu rnprumna

APY>KE€CTBOTO He AbAXKH I He IAallla roAiIlIHa AMNEeH3HOHHa Takca KkbM KEBP.

I[Tpes caeasaunTe nepHoAn Apy:KeCcTBO Fb3HaMepsABa Ad MPOABAXKI CBOATA OCHOBHA AEITHOCT

MO NPOH3BOACTEO I MPOAaXKDa Ha eAeKTpIYecKa eHepris.
VIII. Hayuynou3caejosaTeacka M pa3sBoiHa AENHOCT
INpea oTueTHHA NEpIIOA APY>KECTBOTO He € H3FbPIIBaA0 HAYYHOU3CAE0BATEACKA I PA3BOiiHa

ACIHOCT,

IX. KaoHoBe

APY>XecTBOTO HAMA OTKPHTH KAOHOBE B CTpaHaTa M/ian uy>x61Ha,

X. ©HaHCOBY IIOKa3aTeaAn

2016r. 2015r. AnHamuka
INoka3saTean CroitHocT CroitaocT Koed. %
Tekyma (1002) (1 148) 0.8728 87.28%
neugaaba
(sary0a)
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Hetun npuxoan | 1528 1480 1.0324 103.24%
OT nmpoAaxon
Cobctren (4 058) (3 056) 1.3279 132.79%
KalnTaa
Obma cyma Ha | 22 983 23421 0.9813 98.13%
nacusure
Obwa cyma na | 18925 20 365 0.9293 92.93%
aKTHBMTE
IMpuxoau obmo | 1676 1492 1.1233 112.33%
Paaxoau obio 2678 2 640 1.0144 101.44%
Texymui aktisn | 1027 1350 0.7607 76.07%
Texyu 22983 23 421 0.9813 98.13%
3aAbAXKEHIIA
Tekyumn 798 898 0.8886 88.86%
B3eMaHMIA
Iapuunu 219 438 0.5000 50.00%
CpeAcTBa

2016r. 2015r. Pa3zauka
KoedsmmenTu CroiiHocT CrortHoCT CroitnocT %
PeurabuaHocT:
Ha npuxoaure|| -0.656 -0.776 (.8454 84.54%
OT MpoAAKOH
Ha cobcreenus | 0.247 0.376 0.6573 65.73%
KalnHuTaA
Ha nacusure -0.044 -0.049 0.8895 88.95%
Ha aktusure -0.053 -0.056 0.9392 93.92%
EdexTiBHOCT:
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Ha pasxoaure 0.626 0.565 1.1074 110.74%
Ha npuxoanure | 1.598 1.769 0.9030 90.30%
AMKBMAHOCT:

Ob61a 0.045 0.058 0.7752 77.52%
AUKBHAHOCT

Bwp3a 0.044 0.057 0.7757 77.57%
AMKBHAHOCT

HesabGaeHa 0.044 0.057 0.7757 77.57%
AMKBHAHOCT

ABcoaloTHa 0.010 0.019 0.5095 50.95%
AUKBHAHOCT

PduHaHCcOBa

aBTOHOMHOCT:

DuHaHcoBa -0.177 -0.130 1.3532 135.32
aBTOHOMHOCT

3agabxkHAAOCT | -5.664 -7.664 0.7390 73.90%

XL Puckosu pakropn

Hoautukara no ynpasaeHne Ha pucka Ha ,Arpo Eaur” EOOJ mma 3a uea caegene Ha
prckoBuTe GAKTOPH, OKa3BaLIMs BAMAHUE BbPXY aKTHBITe Ha JpysKeCTBOTO It OTpaHMyaBaHe
Ha BB3MOXKHUTE HETATHBHN eeKTH BbPXY Herosata AeitHocT. PasanunnTe BHAOBE pUCKOBE, HA
KOHTO € H3AOXKEHO APY>KEeCTBOTO Ca CAEAHMHTE:

Baaymen pucx

BaAyTHHAT pHCK e CFbp3aH ¢ BE3MOXKHOCTTA MPHXOAMTE Ha APYXKECTBOTO Aa GhAAT MOBAMSIHH
OT NpOMEHMTEe Ha BAaAYTHMs KypC Ha JAeBa COpAMO ApYruTe BaAyTi. /pyXKecTBOTO He €
H3A0KEHO Ha 3HaYHM BaAyTeH PHCK, 3allOTO BCHUKH HEroBll ONepalyui M CAEAKH ca
ACHOMHHUPAHH B A€Ba I €BPO, AOKOAKOTO MOCAEAHOTO € ¢ PUKCHpaH Kypc COPAMO AeBa o
3aKCOH.

Kpedwmen pucxk
KpeauteH puck e OCHOBHO PHCKBT, NPH KOATO KAHEHTHTE Ha APYXKECTBOTO W/MAK
ThLPTOBCKHTE KOHTPareHTH Ha APY>KecTBOTO HAMa Aa 6bAaT B ChCTOAHME A3 M3MAATAT M3LAA0
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i B 06HYaiiHO MpeABHAEHITE CPOKOBE Ab/AKMMHTE OT TAX CYMH T10 THPIOBCKHTE B3eMaHIsl.
Apy>ecTBOTO e M3A0XKEeHO Ha TO3M PUCK BbB BPB3Ka CLC cBOnTe (DMHAHCOBM AaKTHBIL
TbPrOBCKH B3€MaHILs, B3eMaHIs OT AHXBH, APYTH B3eMaHNsA, MapH Mo pa3naalliaTeAHH CMeTKI.
TMapiuxnuTe onepaunn ca orpaHndeHn Ao 6axka ¢ g06pa penyTarna i AMKBHAHA CTaBILAHOCT
-YHukpeaut byabank AJ.

Auxsen pucx

/IMXBEHUAT PHCK e PHUCKBT, TPOM3THYALL OT KoAeDaHMA B AMXBEeHMA NMPOLEHT, B Pe3yATaT Ha
KOeTO Morar Aa 6bAaT peaamsnpann 3arybn. B crpyktypata Ha akTuBHTE Ha ApY>KecTBOTO
AMXBOHOCHNTE aKTHUBIH Ca NPEACTaBeHM OT MAPHYHITE CPEACTBA, KOHTO ca ¢ PHKCHpaH AMXBEH
npoueHt. /JpyxecTBOoTO HMa 3Ha4yHTeAHa YacT AMXBOHOCHH TAciBH, [peACTaBAABALI
TNI0A3BAH 3aeM OT CEbp3aHO Aule ¢ (HKCHPAH ANXBEH NMPOLEHT. JPpy>KecTBOTO KOHTpOAMpa
AMXBEHHA PICK, KaTo MOA3BAa 3aeMH M3KAIOUMTEAHO B PaMKHTE Ha CEbp3aHHTe AHIla, KOeTo
No3B0AjABa CBOEBPEMEHHAa M 3AEKBATHAa IMpPOMAHA Ha AMXBEHaTa [OAMTHKa Npu
ApPeaOoCTaBAHETO | MOAy4YaBaHETO Ha HOBM 3aeMI HMAM MOAHOBABAHETO Ha Beye AOTOBOPEHH
TaKHBa.

Henosu puck

APpYy*ecTBOTO He e H3A0KEeHO Ha 3HauYMM LIEHOBH PHCK OT HeraTHBHI IPOMeHH B LIEHHTE Ha
npoAykuuaTa, 0DeKT Ha HerosnTe OnepaLii, ACKOAKOTO APYXKECTBOTO HMMa CKAIOueH
ABATOCPOYEH AOTOBOP 3a Mpoaax6a Ha ea.eHeprua npn npedepeHuiaiHa (giKcHpaHa LeHa
3a UeAann nepuod.

Auxauden puck

ANKBHAHUAT PUCK Ce [13pa3faBa B HeraTHBHAaTa CHTyaUMA APY>KeCTBOTO Aa He GbAe B CLCTOSHUE
Aa nocpelHe 6e3ycA0BHO BCHUKI CBOM 3aAbAXEHHA ChrAacHO TexHus nadex. To nposexaa
KOHCepBaTHBHA TOAMTHKA MO yNpaBA€HHE Ha AMKBIAHOCTTA, 4Ype3 KOATO [OCTOSIHHO
NnoAAbp>Ka ONTHMAAEH AMKBHAEH 3arac Mapi4HH CPeACTBa 3a CBOEBPEMEHHO OCBIIEeCTBSBaHE
Ha ABAXKUMHM MAALaHUA.

Dupmen prck

DuUpMeHMAT PHCK € CBbP3aH C eCcTecTBOTO Ha AEiHOCT Ha APYXKECTBOTO, KaTo 3a BCAKO
APYXKECTBO € BaXKHO Aa Ce BB3FbpHAT HanpaseHnTe IHBectuumu. IToTeHiyraaun pickose,
cneunduyHIt 3a AeHHOCTTa HA APY>KeCTBOTO Ca: IPeKhCBaHe NPOU3BOACTBOTO 1 AOCTaBKaTa Ha
€/eKTPOeHepria no pasnopexkaade Ha Onepatopa Ha EEC; puckose, csbp3aHu ¢ yyacTue B
GasaHcupalia rpyna M pasnpededeHNeTOo Ha pa3xoAuTe 3a HebadaHC;, KAMMAaTHYHI
n3MeHeHUA; AnGepaan3aiia Ha na3apa Ha eAeKTPHYECTBO J 3acH/BaHe Ha KOHKYPeHLsTa.

Busnec pucx

buaHec pUCKET ce omnpeaeas OT cneuuduKaTa Ha NPOAYKIMATA Ha Apy>kecrsoto. Tosa e
HEeCHTYPHOCTTa 3a NMOAyYyaBaHe Ha MPHMX0AN, NPUCBLINM 3a OTPachAa, B KOHTO APYXKeCTBOTO
¢yHkunonnpa. ApyxKecTBOTo He € H3A0XKEHO Ha ChIECTBeH GM3HeC PMCK, Thil KaTo MMa
CKAIOYEH ABATOCPOYEH AOrOBOpP 3a H3KyMNyBaHe Ha NpoM3BejeHaTa eA.eHeprus, KOifTo
rapaHTHpa peaAusalMaTa Ha MpPOAYKLMATa Ha APYKeCTBOTO Ha NpedepeHUHAAHM LIEHH,
npeasapurteato onpeaeaenn ot KEBP.
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Pezyaamopen puck

Crenenra, 5 koito ,Arpo Eaut” EOOJ e usaoxkeHo Ha TO3u BHMA PHCK, Ce M3MepBa C
BB3MOXHOCTTa 32 NPOMEHHM B peryAaTopHaTa paMKa, peryamMpaina AeifHoCTTa My IO
NPOI3BOACTBC Ha €AeKTPHYECKa €Heprui, KOITO IPOMEeHH Aa AOBeAaT AO PECTPHKLIMI B
KOAHYECTBATa eACKTPHYECKa eHepris, H3KyNyBaHa Mo npedepeHLalHa LeHa, HAH Aa GbaaT
BFbBEAEHH AOITBAHUTEAHH U3NCKBaHIS 32 OChIIECTBABaHE Ha AefiHocTTa.

Hoaumuuecxu puck

IMoantiyeckuAT plCK OTpa3saBa BANAHHETO Ha MOAUTHYECKHMTE IpoLecl B CTpaHaTa BLPXY
CTOMAHCKUA I IHHBECTHLMOHHUA MPOLEC M TMO-KOHKPETHO BbpXy BB3BpbILAaeMOCTia Ha
nupectnuunte. CTeneHTa Ha NOAMTHMECKHA PICK Ce Onpeaeas ¢ BEpOATHOCTTAa OT
HeBAaronpHATHH MPOMEHH B MKOHOMIMECKaTa MOAMTHKA HAM 3aKOHOAATEAHH MPOMEHH,
BAMACIIM HeBAAronpHATHO Ha CTOMAHCKMA 1 MHBECTHLIMOHEH KAMMAaT B CTpaMara.
[Tocturnatata noamTyecka crabiAHOCT, BbBEXKJAHETO Ha BaayTeH Gopa M
npucbeaunspaseTro Ha bruarapus kem  EC  sHaunTeaHo HaMaamxa BAMAHIETO Ha
NOAMTHYECKHA PHCK BLpXy Br3Heca.

XII. Undopmarpis no npuaoxxeane Ne 10 kem 4a.32, aa.l, 1.2, 8B Bpb3Ka ¢ ua.dla, aal,

1.1 or Hapea6a Ne 2/2003r.

1. Undopmaumsa, aajseHa B CTOMHOCTHO M KOAMYECTBEHO M3pa’k€HME OTHOCHO
OCHOBHUTE KATETOPMM CTOKM, MPOAYKTH 11/MAU [IpejOCTaBeHM YCAYTH, € [OCOYBaHE
Ha TeXHUs AAA B MPUXOAUTE OT NpoAaxxGy, KaTo LIA10 1 IIPOMEHMTE, HACThIINAM
IIpe3 OT4eTHaTa (pMHAHCOBa TOAMHA.

Ocnosnama definocm na Apyxecnsomo e npoussodcmeo u npodaxoa na ea. enepzus om BEH,
xoemo npedcmasansa 100% om npuxodume om npodax6u na dpywecmsomo. Ilpes 2016z. ca
omuemenu 1528 x.a8. npuxodu om npodax6a na 7 910 MWh eaexmpoenepzus.

2. Vlnpopmanusn OTHOCHO TIPUXOAMTE, PpaslpejeAeHl II0 OTAEAHMTE KaTeropuu
AEMHOCTH, BhTPELLHM 1 BPHILIHM [Ta3apy, KaKTo M MH(pOPMAaLs 3a U3TOYHMLIUTE 3a
cHaDAsABaHe ¢ MaTepMaal, HeoOXOAMMM 3a IPOM3BOACTBOTO Ha CTOKM MAM
IPeAOCTaBsIHETO Ha YCAYIM C OTPa3sBaHe CTeleHTa Ha 3aBMCHMMOCT IT0 OTHOLUeHMe
Ha BCEKM OTAGAGH [1p0OAABau MAM KyIyBau/moTpeOuTes, KaTo B CcAydait, de
OTHOCUTEAHMAT ASIA Ha HAKOW OT TAX Haaxeppas 10 Ha cTo OT pa3xogure mAu
TIPUXOAUTE OT TIPOAAKDH, ce rpeaocTassa MHGOPMALINA 3a BCIKO AMLIE TI0OTAEAHO,
33 HETOBMS 451 B IIPOAAXKONMTE MAM MIOKYTIKUTE U BPE3KUTE MY € APY>KeCTBOTO.

IIpes omuemnama 2016:. Apyxecmsomo e peaausuparo npuxodu om npodaxba Ha
eAexinpoeriepus om cobemeena PBEL] ,Koaaposo” na svmmpeuien nasap. Ocnosniam
xkanemm na ,Azpo Eaum” EOOA e, Enepzo-ITpo npodaxbu” A4 (ne csvpiano auye), om xosmo
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ca peaansupanu 92% om npuxodume om npodax6u. 3a ocviyecmsnsane Ha ceéoama deiinocm
10 npoussodcmeo u npodaxhba na exexmpoenepaisn, ,Azpo Eaum* EOO xynyea om svHunu
docinasyuni caednume npodyximu i YcAyzu: eAexmpuvecka enepaia 3a nompebaenue, docmon
00 erexmponpenochama mpexa, enepma 3a Garancupane/nebaranc, maxca 3a omdadena
peaxmnusHa enepzus, oxpana, noddpwvxxa u ynpasienne na OBEL, admununcmpamueno,
UHKEHEPHO It eXHIHecKo obcayxkeane, npasHt, GUHANCOB0-CHemM080IHIL 1 DAHBUHI YCAY2Y,
3acmpaxosxa u dpyzu obu admunucmpamust pasxou.

3. Vingopmariusa 3a CKAIOYEHM CHIIECTBEHU CACAKM.

Ha ocnosanue wa.31, ar.5, m.1 om 3EBHM ,Enepzo-Ilpo npodaxon” AA UIKYnyea yAAOMO
KoAuuecingo npoussedena om yenmpara ,Koraposo” eraexmpuvecka emepzun  no
npegepenuarna yena do docrmuzane Jo pasmepa Ha HEMHOMO CueyHPUUHO NPOU3BOICIEO,
onpedeaeno om KEBP. 3a pasirexcdanus nepuod éve spvixa c docmuzane onpederenomo om
KEBP z00uutrio nemnno cneynuduuno npoussodcmso na 01.09.20162. Apyxecmeomo cxarouu
CHOpASYMeHie ¢ IPYKECNBO - MbPIOBEY HA EACKINPOCHEPINR, MO CHAAMA HA KOEMO CHILINANO
om 04.09.20162. do 31.12.20162. npoussedenama om wenmpara ,Koraposo” erexmpuuecka
eHepeia ce uKynysa om mvpzoeena no cs000dno dozosopenn yenu /caoboden nasap/. Caed
31.12.2016z. npoussedenama enepzin omnoso ce usxynyea om ,,Enepzo-Ilpo npodaxéu” A4 no
npedepeHiiarn yjeu,

4. Mndopmaniust OTHOCHO CA@AKMTE, CKAIOYEHM MEXAY APYKECTBOTO UM CBhp3aHu
AULIA, TIpe3 OTYETHUS MepuoA, MPeAAO’KeHMsA 3a CKAIOUBAHE Ha TaKMBa CAEAKH,
KaKTO M CAeAKM, KOUTO ca M3BbH ODuvaiiHaTa My AEMHOCT MAM CBHILECTBEHO Ce
OTK/AOHSABAT OT Ma3apHUTE YCAOBUA, IO KOUTO APY>KECTBOTO MAM HETOBO ALLUEPHO
APY>KecTBO € CTpaHa C MOCOYBAHE Ha CTOMHOCTTA HAa CAGAKMTE, XapakTepa Ha
CBBbP3aHOCTTa M BCAKa MH(pOpMausa, HeoOXOAMMA 3a OLIEHKA Ha Bb3AEHCTBUETO
BbPXy (PMHAHCOBOTO ChCTOSIHIE HA APYKECTBOTO.

Hpes omuemnus nepuod Apyxecneomo He e CKAIOHBAAD HOBH COPAKI CLC CELPIAHU AUYA,
KaKino u cdeAxu, Koumo ca u3evH obunainama my defiHOC uAN ce OmKAGHASAM OM
nasapuiime Yeaosua,

Ipes omuemmua nepuod Jpyxecmeomo e HAMUCAUAO Punacos pasxod 3a Auxea 3a 20162, 662
X.A6. 110 NOAYUeH 3aem om cobcmeentiva cu H1 Venture Swiss Holding AG cvzaacio dozosop 3a
3aem om 2011z,

5. VInpopmanms 3a cuburus u rnokasatean ¢ HeoDUYaeH 3a APY>KECTBOTO, XapakTep,
MMALIY CBINECTBEHO BAMAHME BBDXY AEIHOCTTa My, M peaaM3MpaHuTe OT HEro
MIPUXOAU M U3BBPLICHM Pa3x0AM; OLleHKAa Ha BAMSHMETO MM BBLPXY pe3yATaTuTe
rpe3 TeKylaTa roAMHa.

Hama.
6. Vndopmaumn 3a cAeaku, BOAeHM M3BBHOAAaHCOBO - xapakTep u OusHec mea,
nocouBaxe (PUHAHCOBOTO Fh3ARIHCTBIE HAa CAEAKMUTE BBPXY ACMHOCTTa, AKO PUCKBT U
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MOA3UTE OT Te3u CAGAKM Ca CBLUIECTBEHM 3a APYXKeCTBOTO, M aKO Pa3KpMBAHETO Ha
Ta3u MH(pOpMaLsn € ChINeCTBEHO 3a OlleHKaTa Ha (PMHAHCOBOTO ChCTOSHME Ha
APYXeCTBOTO.

Apyxecmeomo nama coeaxu 600eHn 136vHORAAHCOBO.

7. Vindopmaums 3a 411081 y4acTHs Ha 4PY>KECTBOTO, 3a OCHOBHIUTE My MHBECTULIMY B
CTpaHaTa 1 B 4y>KOMHa (B LIeHHU KHMXKA, (PMHAHCOBM MHCTPYMEHTH, HeMaTepuaaHu
aKTMBM U HEABVMKMMM MMOTH), KaKTO M MHBeCTHMLIMMTE B ASLAOBM LIEHHM KHIKA
M3BBH HETOBaTa Ipyra MpeaArpuaTIsa M0 CMUChAa Ha 3aKOHa 3a CYETOBOACTBOTO U
U3TOUHMLMTe/HauMHKUTE Ha PUMHAHCHPaHe.

Haxa.

8. MindopMaumsa OTHOCHO CKAIOUEHUTE OT APYXECTBOTO, OT HErOBO ABILIEPHO
APYXECTBO UAM APYXXeCTBO MaliKa, B KayecTBOTO MM Ha 3aeMOIIoAyYaTeaH,
AOTOBOPM 3a 33€M C [0COYBaHE HA YCAOBMATA I10 TAX, BKAIOUMTEAHO Ha KpalfHuTe
CPOKOBE 32 M3IAalllaHe, KakTO 1 MHQpOpMalMs 3a NPeiOCTaBeHM TapaHLUM U
MoeMaHe Ha 3aAbAKEeHM.

Apyxecmsomo e 30eMonoAYHaINeA 110 CKAIOHER 002060p 3 3aeM € eDHOANMHIA Cit coDcmeentx
H1 Venture Swiss Holding AG om 21.09.2011z. npu caednume ycaosus: pasmep ua aema - 14
MAH. e8po, z0duuna Auxsa 6.5%. Jozosopvn e cxatonen covc cpox Ha nozacasaue 1 z20duna om
dammama ua 00:080pa, KamMo NPy UIMUMAHE HA Ccpoka, doosopbin ce HOIH0BAGA
ABIMOMAMNUUHO 3a cpox om ouje 1 z00una, océen axo HAKOA O CIMPAHNINE He 30261 HHCMEHO,
He NO-KbCHO 011 2 Mecena npedt uImuHaHemo Ha Nepioda om 6caKa edna 2001Ha, Keaaniemo
cu na dpyzama cmpana da npexpamu dozosopa. Iodnoensanemo wa cpoxa na deiicmsue na
dozoeopa ¢ 1 z00una ce NPUAAZA ABMOMAMUMHO 1 MHOZOKPAINHO NPH USMUMAHE HA BCEKH
12-meceuen nepuod. Kom 31.12,2016z. nenozacenama cyma Ha zaasuuyama e 9 857 x.ae., a
Henozacenama cyma ua Auxeama e 3 441 x.s.

Apyxecmsomo He e npedocMasaA0 IAPAHKUL 1 HE e HOEMAAD 3A)BAKEHIA,

9. Mnpopmaiusa OTHOCHO CKAIOYEHHTE OT APYKECTBOTO, OT HETrOBO ABIIEPHO
APY>KeCTBO MAM APY3KeCTBO Majlka, B KauecTBOTO MM Ha 3aeMoAaTeAn, AOTOBOPH 3a
3aeM, BKAIOUUTEAHO ITPeACCTaBsIHe Ha rapaHLIMM OT BCAKaKbB BUA, B TOBa YMCAO Ha
CEBP3aHM AULA, C NOCOYBAHE HA KOHKPETHUTE YCACBMS ITO TSX, BKAIOYMTEAHO Ha
KpaiiHMTe CPOKOBE 3a MAalljaHe, M LeATa, 3a KOATO ca Bitay oTIycHaTH.

Apyxecmeomo ne e npedocmasaro 3nemu, KaKmo u ne e npedocNABAND IPAHUNUN.

10.Mudopmauna 3a M3r10a3BaHeTO Ha CPeACTBATA OT M3FbpPIIEHa HOBA eMMCH LIEHHU
KHMKa I1pe3 OTYeTHUA [TIepUOA.
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Apyxecingomo ue e emumenmn Ha yeHHN KHIXA, NOPadu Koemo HacCHO[WAMNA Mouxa e
HENPUAOKUMA 30 DPYKECBOMO.

11.AHaAn3 Ha CHOTHOILIGHMETO MeXAYy IIOCTUIHaTUTe (PMHAHCOBU pe3yaTaTy,
OTpa3seHy BLB (PMHAHCOBYS OTUET 3a PMHAHCOBaTa TOAMHA, M TI0-PaHO ITyGAMKYBaHU
TIPOTHO3M 3a Te3U Pe3yATaTH,

Apyxecmnsomo He e nybauxysaro npomosu 3a dunancosu pesyamamu, nopadu xoemo
HIGLPIIEAHEMO HA AHAAIS € HENPUAOKIMO.

12.AHaan3 M OLEHKAa Ha TMOAMTHMKAaTa OTHOCHO YIIpaBAeHMEeTO Ha (DUHAHCOBUTE
pecypcu C riocouyBaHe Ha BBh3MOXKHOCTUTE 3a oOOcay>kBaHe Ha 3aAbAKEHMATA,
eBeHTya/HMTe 3ariaxu M MepKM, KOMUTO APYXKECTBOTO, e IIpejlIpueAd MAM

IIPeACTOM Aa IIpearIpMeMe C Of1e OTCTPAHABAHeTO MM.

Moaumuxama no ynpasaenue na pucka ua ,Awmpo Exum*” EQOA uma 3a yea credene na
pucxosime @axmopu, o0xazeauuA eAuAHUe BbpXY axmusume Ha Apyxecmsomo u
oZpAMUYABANE HA  8LIMOXKHUME Heamusnu edexmu  sbvpxy wHeoeama  deanoom.
Apyxecmsomo KoHMpoANPa AUXEEHUA PUCK, KAINO HOA36A IAEMU UIKAIOUIINEAHO 6 paMKIIme
HA CEDPIAHIIME AUKA, KOEIO HO360AR64 CBOLEPEMERNA It ADEKSAINTHA NPOMAHA HA AUXBEHAMA
HOAMINUKA NPt NPedocmasaAnemoe 1 HOAYHAGAHENO HA HOBH 3AeMH AN NOIHOBABAHENO HA
sede dozosopen maxusa. ApyXKecmgomo He e UIAOKEHO HA IHAHUAM UEHOBU pPuCK om
HezamnueHy HPOMeHN 6 yenume Ha npodyxyuama, obexm Ha nezosume onepayin, JoKOAKOMNO
dpykecmsomo uma cxaroden dvazocpouen Jozosop 3a npodaxba Ha ea. ewepmn npu
upedepennuana duxcupana yena. 3a opanuvasane Ha Auxeuduua puck, ,,Azpo Eaum”
EQO/ npogexda xoncepsamusia noANINUKA 1O YNPpasAenue Ha AUKEHIHOCIING, Upe3 Koo
HOCHIOAHHO N00dbYPXIA OMNUMAAEH ANUKSUIEH 3aNAC NAPUMHU Cpedcmsa 3a CBOEBPEMEHHO
OCOIeCcNBABARE HA DDANKUMU HARUIAHUS.

13.0ueHka Ha BB3MOXKHOCTMTE 3a peaam3alis Ha MHBECTUILIMOHHMTE HaMepeHMs C
IIOCOYBaHe Ha pa3Mepa Ha pa3riolaraeMmuTe CpeACTBa U OTPa3sBaHe Ha Bh3MOXKHUTE
IpOMEeHN B CTPYKTypaTa Ha (PMHaHCHpaHe Ha Ta3u AeHOCT.

Ocnosnama unsecmuuua na Apyxecnséomo e uszpadenama cobomeena domosoamanuna
EAEKIMPUHECKA HEHIMPAAR, HUEMO PUHAHCUPARE € OCUZYPEHO NOCPEdCINBOM NHOAYHEH PUHANCO8
3aem 8 pasmep Ha 14 MAx. espo om eduoruunua axynonep H1 Venture Swiss Holding AG.
Apyxecmsomo ev3namepasa da npodvaxu céoama deitnocm xamo deiicmeayo npednpusimue
cvzaacio bustec naana cu 3a npoussodcmeo u npodaxda Ha ea. enepus. Jpyxecmeomo ne
HAGHUPA HOBIL HHBECINULNI HAN PASIMNPASANE HA ChIjecnaYsajama.

14.Mupopmaumsa 3a HaCTHIMAKM TIPOMEHM IIpe3 OTYETHMA IEPHOJ B OCHOBHUTE
IIPMHLIMITI 3@ YIIpaBA€HME Ha APY>KECTBOTO, M Ha HEroBaTa rpyria IIpeAnpusATIs T10
CMMCbAA Ha 3akOHa 3a CYeTOBOACTBOTO.

HPBJ omyemuun nepuoﬂ HE Ca HACIBNUAU HPOMENHU 6 OCHOBHIIME RPUHHIIN 30 ynpasAeHue Ha
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dpyxecingomo.

15.Mndopmanisn 3a OCHOBHUTE XapaKTePMCTUKU Ha MPHAATaHMTE OT APY>KECTBOTO, B
IIPOLIECa Ha M3TOTBSHE Ha (PUHAHCOBUTE OTUETH CMCTEMa 3a BBTPEIeH KOHTPOA U

clcreMa 3a yripasAe€HMe Ha PHCKOBe.

He e npuroxumo 3a Apyxecmeomo.

16.Miupopmanms 3a npoMeHuTe B YrpaBMTeAHMTE M HAA3OPHUTE OpTaHu IIpe3
oTyeTHaTa (PMHaHCOBa TOAMHA.

Haxmn

17.Uudopmanms 3a pasmepa Ha Bb3HaIPa)KACHMATA, HarpaauTe M/MAU T10A3UTE Ha
BCEKM OT YAEHOBETE Ha yIIpaBUTEAHHMTE M HAa KOHTPOAHUTE OPraHM 3a OTYeTHaTa
¢uHaHCOBa TOAMHA, U3ILAATEHM OT APYXKeCTBOTO, M HETOBM ABLIEPHU APYXKECTBa,
HE3aBUCUMO OT TOBa, AaAM ca BUAM BKAIOUEHM B Pa3XOAuTe Ha APY>KeCTBOTO, MAU
MPOU3THYAT OT pa3snpejeAeHue Ha revaadaTta, BKAIOYUTEAHO:

a) rnoAy4eHu CyMy M HeTlapUYHM Bh3HarpaskAeHMs:
Ilpes 20162 we ca wusnAauganu Sov3HAZpaXIeHus Ha yYupasumerume Ha
dpyxecmsomo.

b) ycaosHu uau pascpouenn Bb3HarpaXkAeHns, Fb3HMKHAAM ITPe3 FOAMHATa, AOPH M
aKO Bb3HArpa*kAeHMeTo ce AbAXM KbM M0-KbCeH MOMEHT:
Hsauma,

C) cyMa, ABAXMMA OT APYXeCTBOTO, MAM HETOBM ABIIEPHM ApPYy>KecTBa 3a
u3rAallaHe Ha rneHcuy, obe3leTeHns Npy reHCHOHNpPaHe AN APYTH NICA0OHM
obe3iereHNs:

Hsma.

18.Mndopmanus 3a mM3BecTHUTE Ha APYXKECTBOTO AOTOBOPEHOCTM (BKAIOUUTEAHO U
caed NMPUKAIOYBaHe Ha (pUHAHCOBaTa TOAMHA), B pe3yATaT Ha KOMTO B Obaell

NIepuOA MOTaT A3 HACTBILAT IIPOMEHM B IIPMTEXaBaHMS OTHOCMTEAEH ASA aKIVK

mau oDAMranMy OT HACTOALLM aKLMOHEPY MAM 00AMTalIOHepH.

Hanma.

19.3a rybanunure Apyxectsa - MHQpOpMaIMA 3a NPUTEXKAaBaHM OT YAEHOBETe Ha
ynpaBuTeAHNTE 1 HA KOHTPOAHUTE OPraHu, IIPOKYPUCTHTE M BUCIINSA PBKOBOAEH

ChCTaB aKLMM Ha eMHUTEHTa, BKAIDUNTEAHO aKIIMNUTE, MIPUTEXKaBaHU OT BCEKM OT TAX
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TI00TAE/AHO M KaTO ITPOLEHT OT aKLIMHTe OT BCEeKHM KA4C, KakTo U IpeAOCTaBEHI MM
OT EMWTEHTZ ONLKHK FLPXY HEroBM ILI€eHHM KHIXKa - BUA U paiMep Ha LEeHHUTE
KHIKa, BbPXY KOMUTO Ca y4ypeaeHM ONUMHTE, LleHa Ha YhnpaxXHsjaBaHe Ha OIILMUTE,
NMOKYyTIHA LIeHa, aKko MMa TaKasa, U CPOK Ha OnLMHTE.

Apyxemnaomo HEee llyﬁAlI'lHD HInasi MmoHuKa e HenPUADXKILMA 32 He20,

20.Mudopmammsa 33 BuCAOM  ChAEDHM, AAMMHUCTPATHMBHM MAM apBuTpaXcHu
TIPOM3BOACTBA, KACAeIM 3aABAXKEHUA MAM B3EMaHMA HA APYKECTBOTO, B pasMep
Ha-maako 10 Ha cTto or cobcTBeHMA My KamuTaa; ako oDLaTa CTOMHOCT Ha
33AbAKEHUATA MAM B3EMaHMATA Ha APYXeCTBOTO, N0 Bariku obpasysanu
npon3soAcTsa Haaxebpada 10 Ha cTo OT coberBeHus My KammTaa, ce mpeacTass
muH(opManna 3a BOIKO IPOU3BOACTEO ITOOTARAHO.

Hama.

21.Apyra undopmaiinsa no npeteHKa Ha APY>KeCTBOTO.

Haaa.

XIII. Aexaapaiust 3a KOPNOPaTHBHO yTipasaeHye 1o 44.100s, a2.7 u aa.8 ot 3MMLK

Tlpeasna cranosie Ha Komicnata 3a dpitHascos Haa3op ¢ 113X, No93-00-1486/03.02.2017r.
OTHOCHO HENPILAOKIMOCTTa Ha 4A.100H, aA.7 11 a4.8 ot 3IITILIK no otHomIeHsse Ha AltLaTa no
§1a ot AP3IIMIK ApyxecTBoTO AeKaapsipa, ve ,AIPO EAUT” EOOA e ApyxecTso, uiato
AGlHOCT ce peryaupa No 3akoHa 3a eHepreTHkarta, CbLUOTO Nomaja B obxsata Ha
pasriopeabarta Ha §14 or AP3ITIILIK u KaTo TaxoBa He M3roTBA If He npeAcTasa AeKAapaLna 3a
KOpnopaTHBHO ynpasaeHue no ua.100H, aa. 7 it aa.8 or 3IIMILIK Ha ocHoBakue mocoueHOTO
no-rope micMeHo cTaHoeuie Ha KOH, curaacHo koeto HM3NCKBAHIATA 33 npeAcTassHe Ha
TaKasa AeKAapalMs Ca TPIHAOKHMII KbM ADYXKECTB2, MMITO aKMIIl ca AOMYCHaTHI AQ
TBPrOBIA Ha PETYAIIPaH Ma3ap LAl HA MHOTOCTPaHHA CIICTEMA 33 TLPIOBIIA,

Codta
Adara:  30.01.2017

Yupabsrea

16



»Arpo Eaut” EOOJ
®unaicos oTyer kM 31 nexemspu 2016

Otuer 3a $HRANCOBOTO CLCTOANHE
KM 31 pexemapu 2016 .

Benex Kom 31 Kum 31
K nexemsph 2016 Aexemapi 2015
Hetexywm aktuen

Huarotpaitis akmien 57 17 898 19015
O6wo neTexkyust akTHaH 17 898 19015

Texywn akrien:
Mapn 1 napuyny exsitsaneHT™ 5.1 219 438
Baemanua 52,53 145 153
Biemanun or nuxeu 5.4 566 566
Kpatkocpounn orcpoueHit paaxoam 55 10 14
Apyru s3eManus 56 87 179
Ob1wo Texyun axrusi: 1027 1350
OBuwo axTisi 18 925 20 365

Texyu nacusu:
Kparkocpoynn 3axsmienis 58 79 74
KparkocpotiHit 3aabmkensist - CEbp3anil nua 5.8,63 9 566 10 348
Kparxocpounit 3aemut cenpaann anua 5.10.6.3 13298 12 832
Hpyril 3agnnsxerus 59 40 167
OO6wo Texywn nacneu 22983 2342]
Coficrsen kanuran 5.11 5 5
Hepasnpeneneua nevanba 5.11 (4 063) (3061)
O6wo cobcraen kanuTan (4 058) (3 056)
Obwo nacusy it cobcraen kanitan 18 925 20 365

Jlara: 30.01.2017

Cucrasuren:

Nyryw ea
Earens

VYopasnten:

Peitivmuua Mon Yuacs

B2IO unrapits OOf

L«:/:ié - [} 7 7/ / Q
| H f T NN O £ B — 7 T, %
3338"3"0 oT. W [/'/""‘/1/ ; ampeuo DT' {éb/f /[fw fo‘/

Crosnka Anocmnoaa, Ynpaanasawt csgpy)kmix . Heannko Anocronos,
I.E.C., PerncTpupau oairrop Sy . .~ _Ynpasnten

Tozu Omsem 3a dhunancosomo cocmonnte mpabea da ce parsrexcoa 3aedno ¢ Gerexcxume bt nezo, om empanuyu 21 do 55,
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OTuer 3a BeeofixsaTHHE RoX0N
3a ropunara, 3asbpmBama #a 31 gexemtspn 2016 .

Benexku 2016 2015

1. Mpuxoawu ov pefiHocTTa 5.12 1528 I 480
Munyc: Pasxoau 3a pefinoctra

Paaxomu 3a nposaxGa w ancrpubyunn 5.13 (1619) (1642)

OBwin 1 aBMUHNCTPATHBRI pa3Xxoan 5.14 (401) (331)

DisHancosH Npuxoat/( pasxoau), Hero 5.15 (658) (667)

2. MNeyan6a/(3ary6a) ot aeitnocTra (1 150) (1 160)

3. Opyri npixoan 5.12 148 12

4. MNevanba/(3ary6a) npenw oBnaratie (1002) (1 14B)

Munyc: Paaxoms 3a aaHbk BupXy aoxoaa 5.16 - -

5. Herna nevan6a/(3ary6a) (1 002) (1148)

6. Obwt BceoGxparesn aoxon 5.17 (1002) (1 148)

Jara: 30.01.2017

VYnpasuren:_ L . '
PefinbHa non\{\lpgfﬂ baitunnc it AxayuTinrOOJ
s saHos Haiyzenon
) ; “BI.lO Bwarapua OO —
F 4N | i ~
3asepeno ot: __w/uw ’ o ‘3asepeno oti_. S A
Croanxa Anoctonosa, Ynpaanasau mpymuux L Heasnko Anocronos,
I.E.C., PeruicTpiipas oantop VYnpasiiten

Tosu Omuem 3a eceofixsamuur daxod mpaBaa 0a ce parzrexcoa 10010 ¢ BerexckuMe Koy Hezo, Om cmpaiuyu 21 do 55.
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OTrver 3a napruniTe noToun
3a roauuara, 3aBLpmBama na 31 aexemspu 2016 r.

Benewsn 2016 2015
|. Naphusn notoun or aefinoctra
Mocvuunenns ot nponakSa Ha nponysuns 1855 1573
Lpym napirBi nocTuineHig, csLp3ani ¢ neRHOCTTa 168 467
Mewannua cyma Ha NBPHYHITE NOCTRINEHNR OT AsliHOCTTa 2023 2040
Tlnawanng 3a NOKyNKa Ha CTOKN 1 NIOAYUEHH YCRYTH {1 B873) ( 1740)
nawanms Ha BCAKAKBI BIAOBE HBHBLUMK (174) (226)
Mexasnuua cyma Ha mnawaniATa, CALP3AKI ¢ AclinocTTa (2047) (1 966)
Heran napiunn notoust or oneparitsta aeinocT (24) 74
2. Mapnunn notouw ot ¢umaticosn aclinocry
Jpyru napusnn nocTeICHIN OT diaHCcoBN AeAHOCTH 4 -
MewninHa cyma Ha NapuuHITTE NOCTBINCHIA OT GHHAHCORH
neftnocry 4 .
Mnawanxa 3a noracssane Ha 3aeMit (196) -
Opyrit napushin nnawanns, cenpany c gitancosn achuocti ) )
MeAUHHA CYM2 WA NNAANNATA, CEBPIAHN € GUHAHCOBH
aefinocr (198) (1)
Heruut napiwni notoun ot diMancosn aclinoctn (194) n
3. Bnnanie va KypcoBirre paimiki BLPXY Napute W napHYNITE
CKBHBANCHTH m
4. HetHo ysenivenine Ha NapisTe i RAPHYHITE CKBIBANCHTH (219) 73
Mnioc: Mapn u napHunie ckBusanewT! kbM 3] Dekemapy
2015w 438 365
5. [Tapu # napiynu ekansanenth koM 31 nexesspn 2016 1. 5.1 219 438
Jara: 30.01.2017
VYnpasuven;_.___.* LA Cucrasuten:
Penm.un Mon Yums@ Tyry

E

B0 Bsarapun OOH

3asepeno or:__ LM S v igiudy 3asepeno or:_ Lo ST
Croanka Anocronosa, Ynpasaseau, csnpy:tcmm . ,léenmxo Anocronos.

A.E.C., Perictpupan oautop 7 ‘ ~Ynpasuren

Tosu Omvuen: 3a napusnume nomoyu mpriea da ce paszexcda 3aedno ¢ berexcrkume Kuy nezo, om cmpanuyyu 21 do 35,

19



0

'S5 09 | nhnnodd wo ‘02 WA JUNNHCIHDY 5 OHEIDE DPNCHTEDd 33 DY DIGEAI LOUNUDY KNHIVINIGOD B HUNHINDAN DE WANIIQ) NEO]

5

N,

§:nu%“»

) ‘20LOLI0UY ONIBTAH
Y Ap22 227,07
?/d(u . ey ’

4o oxadaaug

qoo 5.%..:.5 oqm

(850 %) (€90 ) S

(zoo 1) (zoo 1) -

(950 £) (190 €) S

(8y1 1) 8p1 1) -

(806 1) (€16 1) S
reLHuR BQUThIL HeLHyeY
nadanoune eHO HaoaHg
omggo araduseday

doauiro wedudroniad “'3yr

z._:imaﬂ ?B..ER_.S ‘VHOHOLION Y BNHEOLD)

WAL Y :10 oHadoaeg

srainadug
L10Z'10°0¢€ ‘venyy

s 4 91 0C HdawaNaY | ¢ WX omre)) *p
(eghuet) / vgurehay BHLIH

(SMHILTWEH UE) 9] (7 8 SHHALHIDEL C

s 1610z wdawaxay | wa owwe) g

(voAuut) /7 BQUERAL EHLOH

11's 4 51T udedus | wa orire) |
MUY

1 9107 HAEWININ [¢ vH vimsamdasuc ‘CIBNHIO0S of
FELANGY BHHIELIG00D 8 dILHHINed D ue 10h10)

910z HAaNaR | £ NDI 19h10 HOOHBHHE
7003 (surg oday*



»Arpo Ennr”’ EOOQJ
GunancoB oryeT kbM 31 fekemepu 2016

3.1

32

33

»Arpo Eanr”’ EQOJ
BEJIEXKKH KbM @PHHAHCOBHS OTYET 3A 2016

Ounpmvel npodHT HA OTHHTALIOTO Ce NpeaAnpUATHE

“Arpo Enut” Eanommuno Hpywectso ¢ OrpaHnueHa OTroBopHOCT (OT TYK HaTaTbk HApHYaHo
“ Arpo Enut” unu “Ipywxectoto”), yupeaeno npes 2001 r. w npeperucrpupaso B Thprosckus
peructep Ha 07.10.2008 ¢ uaenTHduKaUHOHHHA HoMep @ 118521378 . Peructpipaunst kanutan
Ha Apy*kecTBOTO € 5 Xun. n8. JIpyxecTsoTo € ¢ peructpupano ceaanuue B rp. Codus, yn. “Teopru
Capa Pakosckn™ Ne 130 er.l, and4. [Tpeamera Ha ApyKeCTBOTO € CBLp3aH ¢ H3FPAXNAHETO H
paspaboteaneTo Ha qoToBONTAHYEH MApK B peritoHa Ha CHAKCTpPA W BCAKAKBH ApYru nefiHOCTH

paspetieHn no ObArapcKus 3aKoH,

Baza 3a wiroTeane na dunancobus 0T4eT B ChOTBETCTBHEe ¢ Mexaynapoanure
C¢TaRAapTH 32 huHaHcoBu oTyeTH (MCDO)

HacToswust ¢usaHcoB OTHeT e MIrOTREH B CLOTBETCTBHE C MekAyHapooHHTE CTaHAAPTH 3a
¢unancoso orumtane (MCPO), BuB BHAA, B KOFTO ca H3ganeHH ot ChBETA N0 MEXIYHAPOIHH
cuerosogHu ctasgapti (CMCC), n BbB BHAA, B KofiTO ca npuetH ot Esponeiickita Crios (EC).
INpuernte or EC MC®O ce ornnvasat B u3BecTHa ctened ot MCWO, w3gagenu or CMCC, Ho
pasniKHTE HE OKA3BaT BAHSHHE BBPXY (hiHAHCOBHA OT4eT Ha JIPYKECTBOTO 3a NpeACTaBEHHTE

FOAHHH.

OcHosan eneMeHTH 1A CYETOBOAHATA MNOJHTHKA H Ilpllﬁ.'lli3llTEJlHHT8 CUCTOBOAHH

OUECHKH

C‘IGTOBO}I“R roaJHHA

Orvernara roguna e ot | sHyapH 10 3| AexemBpH 3a BCKA KaNEHAAPHA MOAMHA.

Ba3a 3a stiroreane

(DUHAHCORWAT OTYET € H3roTBeH Ha Oasa Ha NPHHUKNA Ha HCTOpHYECKAaTa LIEHA.

POYHKUHOHAIHA BAAYTA
®yHKUHOHaNHaTa BalyTa M BajlyTaTa Ha nmpencraesaxe Ha JlpyxecTtBoTo e Bunarapckuar nes
(“BGN") kosto Haii-nobpe oTpassBa HKOHOMHYECKATA ChUIHOCT Ha Gu3nec cpeaara. Cymure,

NpeACTaBEHH B TO3H (JHHAHCOB OTYET Ca B JIEBA, 3aKPBIAEHH 10 Xwiaau (“xun. ne.”).
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3.7

H3noazsane na OLEHNKH H NpeneHKN

Hsroteaxeto Ha MHAHCOBHA OTYET € B CHOTBETCTBHE CHC CYETOBOAHATA PAMKA, OCOYEHA B
Touka 2. ba3ara 3a H3roTBsHe Ha c¢mHaHcoBHE oTuer B choTBetctsHe ¢ MCDO u3ncksa
PbLKOBOACTBOTO 18 W3BLPIM OUeHKH. [TpuGIH3HTENHHTE OLIEHKH H MpPEANONIOKEHHA BIHAAT
NpH MpHNaraHe Ha CYETOBOSHHTE MOJHTHKM H OTYETEHWTE CYMH HA 3aKyNeHWTe aKTHBH,
NacHBH, NMPUXOAH Y pasxoaH. JleHCTBUTENHNTE pe3ynTaTd MOFaT fa ce pa3nu4asaT OT Te3H
OLIEHKH,

OueHKHTE M OCHOBHHMTE NOMYCKAHHWA Ce MpepasrieKaaT Ha Tekywa Gasza. Pesusuute Ha
CHETOBOAHHTE OLUEHKH C€ NpW3HABaT B MEPHOAA, B KOHTO OLIEHKMTE Ca PEeBHIMPAHH, KAKTO M

BbB BCHYKH 3aCerdaTtH 6‘]:118[!.[" nepHoaH.

OcreToBOnsIBAKHE HA CACJIKH, ACHOMHHHPAHH B YY:KIeCTPaHHA BajlyTa

Chenkute B 4y:xAECTpaHHA BanyTa €€ NpeBanyTHpaT BbB (QYHKUHOHANHATA BalyTa Ha
HpyxectBoto no obmenHuTe Kypcome KbM AaTHTe Ha TpaHsakuuute, [TapHuHHTe aKTHBH H
MacHBH, AEHOMUHHPAHH B HyXIECTPaHHA BalyTa KbM AaTara Ha OTYETa, Ceé MPEeBpLUIAT BbB

tbymcuuonanHaTa BanyTa no oOMeHHuA KYpC KbM CBLOTBETHATA AaTta.

IIpeobpasysane na pHHAHCOBHA OTHET B HYKAECTPAHHA BANYTA

Axtusute W nacueute B OTHETa 33 (PHHAHCOBOTO CHCTOSHUE Ce NpeobpalyBaT Ho BalyTHHTE
Kypcose cnoT, npeobnasasaluy KbM Aatata Ha Ganadca. C W3K/OueHHe HA HepasnpeaeaeHaTa
neyanfa, KanHTalOBHTE NO3ZHUMKM Ha COBCTBEHHUMTE chefBa fa ObAAT KOHBEPTHPAHH Mo
BANYTHHTE KYpCOBE CNOT KbM JaTaTa Ha Bb3HWKBaHe. [puxoaure u pasxoaute B Ortuera 3a
BCeoOXBATHHA AOXON ce npeoOpasyBar N0 BafyTHHUTE KYPCOBE CNOT KLM JaTaTa Ha CHENKATA.
Paznukute, npowstuuaim ot npeobpasyBaHeTo Ha (MHAHCOBUS OTHET, AEHOMHHHPAHH B
HYKAECTpaHHA BanyTa B CbOTBETCTBHE C FOPECMOMEHATHS MPHHLMA CE MPEACTABAT OTHENHO B

cobcTeenus kanuTan B OTveTa 3a FHHAHCOBOTO CLCTORHHE.

Mocnennu NMPOMERH B CHETOBOAHHTE CTAHZAPTH

Hosu cTanaapTH, pa3sAcHeHHS H H3IMEHEHNH B cuaa oT 1 auyapn 2016 .

CrennuTe W3MEHEHUS KbM CBILECTBYBAIMM CTAHIAPTH, w3fageHn ot CMCC u npuetn ot EC ca B cuna 3a
TEKYIHA OTYETeH nepiton;

Wamenenus na MCC 19 Jloxonu Ha HaeTH nuua — [nanose ¢ nedbunnpann noxoau: BHocku
OT HaetHTe JMuUa (M3gazeH Ha 2] HoeMspu 2013 r.), B cuna ot | 101k 2014 r., npuetn ot EC
Ha 17 pexemspu 2014 r., my6nukypauu B OB Ha 9 suyapu 2015 r., 3a EC B cuna or 1
deBpyapu 2015 .

loanwaum nonobpenns 2010 r. — 2012 r.  (u3nanenu Ha 12 nexemspu 2013 r.), B cuna or |
tomu 2014 r., npuetu ot EC Ha 17 nexemspu 2014 r., my6nnkysauu B OB Ha 9 smyapn 2015
r.,3a EC B cuna ot 1 deppyapn 2015,
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Hamenenus 1a MCC 16 u MCC 41: ITnonoaaitnu pacrenns (u3ganeny Ha 30 oau 2014 1.), B
cuna ot | auyapu 2016 r., npuet ot EC nHa 23 Hoemspu 2015 r., ny6aukysanu B OB Ha 24
HoeMBpH 2015 1.

Mamenenna na MC®O 11 Ortumtane Ha npugo6uBaHe Ha AAAOBE B CHBMECTHM
cropasyMeHns (u3naneHy Ha 6 mafi 2014 r.), B cuna ot | auyapu 2016 r., npuetu ot EC na
24 noemspu 2015 r., ny6auxyrann B OB Ha 25 Hoemspu 2015 r.

H3menenus xeM MCC 16 u MCC 38: PazsicHeHus 3a JOMyCTHMH METOAM HAa AMOPTH3ALMA
(u3nagenu Ha 12 mail 2014 r.), B cuna ot 1 anyapu 2016 r., npuetu ot EC Ha 2 nekemspu
2015 r., nybnuxysaru B OB Ha 3 nexkemspu 2015 r.

lNognwnu nogo6penus koM MC®HO 2012 r. — 2014 r. (u38anenu Ha 25 centemepy 2014 r.),
B cuna ot 1 syapu 2016 r., npuetu ot EC Ha 15 pekemepu 2015 r., ny6nukypauu B OB Ha
16 nexemspu 2015 r.

H3amenenus na MCC |: Uanunarusa 3a onopecTsBane (M3faneHn Ha 18 Jexemspu 2014 1.},
B cuna ot | suyapu 2016 r., npuetn ot EC na 18 nekemspn 2015 r., ny6nukysann 8 OB Ha
19 nexemBpu 2015 .

W3menenns na MCC 27: Meton Ha co6cTBeHHs KanuTan B MHAMBHAYATHH (PHHAHCOBH
oT4eTH (M3aaneHH Ha 12 asryct 2014 r.}, B cuna ot 1 anyapu 2016 r., npuetn ot EC Ha 18
nexkemepH 2015 r., nybnuxysanu B OB na 23 nekemspu 2015 .

Hamenenus xemM MCOO 10, MCDO 12 u MCC 28: MuBecTHUMOHHH JpYyXecTBa:
ITpunaraHe Ha M3KMOYEHUETO 33 KOHCONMAALHA (M3AageHH Ha 18 nexkemBpu 2014 r.), B cuna
oT | anyapu 2016 .

[lpuemateTo Ha Te3u H3MEHEHIA KbM CHUIECTBYBALUN CTAHAAPTH HE € JOBEO JI0 NPOMEHH B CYETOBOAHATA
MOMHTHKA HA JPYKECTBOTO.

Cranaapry, pa3sicHeHus i1 NPOMEHH B CTAHAAPTH, KonTo ca mgagenn or CMCC u ca npuern ot EC,
HO He ca B cliia

MC®O 9 Punancoss nHcTpyMeHTH (131a1eH Ha 24 1011 2014), B cuna ot | suyapu 2018 .,
npuet ot EC na 22 noemspu 2016 r., ny6aukysaH B OB sa 29 noemepu 2016 T

MC®O 15 Ilpuxoau oT AoroBopH ¢ KiHeHTH (M3gafeH Ha 28 mait 2014 r.), BKIIOUYATENHO
u3MeHeHHst na MCPO 15: Jlata va BnuzaHe B cuna na MCDO 15 (u3pagenu Ha 11
cenremBpH 2015 r.), B cuna ot 1 snyapu 2018 r., npuetn ot EC na 22 cenrremspu 2016 .,
nybnukysanu B OB Ha 29 oxromepu 2016 1.

Hoxymentn, uagagenn ot CMCC/KPMC®O, konro He ca ogobpenn 3a npinarane ot EC

Cnennnte HOBH WJIH PeBH3HPAHH CTAHAAPTH, HOBH Pa3ACHEHHA H NPOMEHH KbM ChLIECTBYBALM CTAHIAPTH,
KOWTO KbM OTHETHATA AaTa ca H3fajetn oT ChBeTa o MeXAYHapPoAHI cueToBoaHK cTanaapti (CMCC), ace
owe He ca oa00peHH 3a npunarane oT EC n chOTBETHO He ca B3eTH npeasud OT JlpyecTBoTo npi
H3TOTBAHETO HAa (HAHCOBHTE OTUETH!

MC®O 16 JIusunr (u3naneH Ha 13 suyapu 2016 r.), B cuna ot 1 anyapu 2019 .

MC®O 14 CmeTku 3a pascpouBaHe B CEKTOPH, OAJIEHKALIH HA LIEHOBA PEryNauHs (H3aageH
Ha 30 auyapu 2014 r.), B cuna ot 1 anyapu 2016 .

Usmenenns kbM MCPO 10 u MCC 28: TlponamGa MM BHOCKH HA aKTHBH MEXIY
HHBECTHTOP H HCrOBO acOoLMHpaHO HIH CBBMECTHO MNpeAnpuATHe (M3maneHd Ha 11
cenreMBpy 2014 r.), nataTa Ha BNM3aHE B CHJIA € OTJIOKEHA 32 HEOTIPENENIEHO BPEME.
H3smenenus koM MCC 12: [pusHaBane Ha OTCPOYEHH JAHBYHY aKTHBH 33 HepealH3HpPaHH
3ary6u (u3pajenu Ha 19 aayapu 2016 r.), B cuna ot | suyapu 2017 r.

Hamenenns koM MCC 7: Hauumarusa 3a onobecTsBaHe (n3aaneHy Ha 29 suyapu 2016 1.), B
cuna ot 1 auyapu 2017 r.
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Pazscuenus koM MC®O 15: [Ipuxonu ot AOroBOpH ¢ KiueHTH (M3aaneHu Ha 12 anpun 2016
r.), B cuna ot 1 auyapu 2018 r.

Wsmenenus koM MCOO 2: Knacuduxamus 1 oueHka Ha TpaH3aKUMK C Nialnane Ha 6azarta
Ha aKuuM (u3nanend Ha 20 rouu 2016 r.), B cuna ot 1 smyapu 2018 .

Hamenenus ke MC®O 4: llpunarane sa MCPO 9 DuHaHCOBH WHCTPYMEHTH no
oTHomeHnue Ha MC®Q 4 3actpaxosaTenHn A0oroBopH (M3aaneHy Ha 12 centemspu 2016 1),
B cuna oT 1 suyapu 2018 r.

Usmenenns kem MCC 40: Tlpexsbpiase Ha MHBeCTHLUHOHHH HMOTH (M3fafieHH Ha 8
nexkemspu 2016 r.), B cuna ot | auyapu 2018 r.

Fognwny nopo6penus kbm MC®O 2014 r. — 2016 r. (u3paneqH Ha 8 nexemppu 2016 1.), B
cuna ot | anyapu 2018 r./1 suyapu 2017 r.

KPMC®O 22 Cpenkn B 4yxIecTpaHHa BanyTa W aBaHCOBH ILIALIAHMA (M3ZajeHo Ha 8
dexemBpu 2016 1.), B cuna ot 1 sanyapu 2018 r.

HeiicTBameo npeanpusTie
Hactoaumnar ¢mHaHcoB OTYET € M3rOTBEH NPH CNa3BaHe HA NPMHUMNA HA JeiCTBALLOTO

npeanpHsTHE.

Jdwarorpaitun akTusu

KpuTepnn 3a npuinaBaHe H OLEHABAHE HA ALATOTPANHN AKTHBH

HmotuTe, Mawmnhute H 0bopynBaHeTO ce OUEHABAT MO LEHa Ha NpHI0OMBaHE, HaMalieHa c
HaUHCNIEHHTE aMOPTH3aLMK H HAaTpynaHuTe 3ary0H ot obesueHka.

Llenata Ha npuaoGHBaHe BKAIOHBA Pa3XOAWTE, KOUTO €A NPAKO CBLP3aHH ¢ NPHAOGHBAHETO Ha
akTuBa. LleHata Ha aktiBu, NpHAOGHTH NO CTONAHCKM HAaYMH BKIIOYBA NPEKMTE PasXoaH 3a
TPYA H Marepuany W APYrH pasxold, NPSKO OTHACAUIM ce A0 NPHBEXKAAHE HAa aKkTHBA B
paboTHO CLCTOAHWE NO TpEeAHa3HAuEHHETO MY. 3akyneH codTyep, 6€3 KOHTO € HEBLIMOKHO
(YHKUHOHHMPAHETO Ha 3aKynexHo oGOpy#BaHe, Ce KANMWTANIM3IMPA KaTo 4acT OT ToBa
obopyasate.

Korato wuactu or uMOTH, MaWMHM, CLOPLKEHMA M OGOpYHBaHE MMaT pasNH4HA
NPOALAKMTEAHOCT Ha MONME3EH JKUBOT, T€ CE OTYWTAT KAaTQ OTAEMHH eleMEHTH (OCHOBHH
KOMMOHEHTH) Ha HMOTH, MALHMHH H CLOPLKEHHS.

IMeuanbute u 3arybute ot npogaxGa Ha UMOTH, MalIHHK H CHOPBKEHUA CE OMPENENAT ypes
CPaBHABAHETO HAa NPHXOAMTE OT npopaxbara c GanaHcoBaTa CTOWHOCT Ha WMOTHTE,

MalIMHKHTE H CLOPBLAKEHHATA, M CE NPH3HABAT HETHO B APYTH NPHXOH.

Pa3xoam 3a peMOHT # nogapbKKa
Pasxoznute 3a noAMAHA Ha HacT OT HMOTH, MAWIMHH W CHOPBXEHHA CE NPU3HABAT B
Ganancoeara cTOHHOCT HAa CBHOTBETHHS AKTHE, aKO € BEPOSTHO, Ue GbACHINTE HKOHOMMYECKH
TNONI3H, OTHACAWIM CE A0 Ta3H YacT We ce BAeAT B J[py:KeCTBOTO ¥ TAXHATA CTOHHOCT MOKe 1a

6bae Haaexauo oueHeHa. banaHcosata croiiHocT Ha NogMeEHEHaTa 4acT <€ OTnMcCBa.

24
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Pa3xonure 3a CIKEAHEBHOTO oﬁcnynmaﬂe H3a HMOTH, MaWIHHH H CLOPBLIKEHUA, CE NPH3IHABAT B

neyanbara unu 3arybaTta B MOMEHTA Ha Bb3HHKBAHETO WM.

MeTtoau 3a aMOPTH3ALHA HA ALATOTPAHHH AKTHBH

AMOpTH3aLMATa CE H3YHCABA BbPXY aMOPTH3MPYEMAaTa CyMa, KOATO € CTOMHOCTTA Ha aKTHBA
HWIH Apyra CTOHMHOCT, 3aMeHAlla cebecToifHOCTTa, HamajlleHa C OCTaTbyHaTa CTOMHOCT.
AMopTH3aumATa ce npu3HaBa B Nevanda wAW 3aryba no NHHEHHHA MeToA B3 OCHOBA Ha
OYaKBAHWA MOAE3EH JKHBOT Ha BCAKA 4acT OT HMOTH, MALUHHKM, CLOPLKEHHS M ofopyasane,
Tbil Kato ToBa Hai-no0pe OTpa3iBa O4aKBaHMA Mojen Ha moTpefnenne Ha ObAeluuTe

HKOHOMUW4ECKH NMON3H, BLITLTEHH B aKTHBA.

Anarorpaiinu akTHBH (IPOALTACHNE)

JInanHroBHTE aKTUBK Ce aMOPTH3MPAT 3a MO-KPAaTKHA OT CPOKA HAa JIOFOBOpa M TEXHHA
none3eH *HBOT, OCBEH aKO He € CHrypHo, ue JlpyxecTsoto we npuaobue cobeTseHocTTa A0

Kpas Ha CpoKa Ha JIM3HHTOBHA NOroBOp. 3emnaTa He ce aMOpPTH3HpAa.

Bcuukn  nuaroTpaiinn  MatepuanHu akTHBM ce aMopTH3MpaT 3a cpok or 20 rog. —
MaKCHMATHHAT BL3MOKEH CPOK 33 H3MOM3BAHE HA AKTHBHTE M MAKCHMAIHHSAT CPOK Ha

AOroBOPHTE 3a MPOUIBOACTBO HA ENEKTPOEHEPTHA CHIANACHO 6‘bﬂl‘a]JCKOTO 3aKOHOATENICTBRO.

Obe3uenka Ha HePpUHAHCOBH AKTHBH

HnioTn, MamuHy, chophikenns u 06opynBaHe W HeMATEPHAIHH AKTHBH MOAIEXKAT HA NPErAe]
3a ofe3ueHka NoHe BEHBIK FOAMLIHO WM KOTATO CLOMTHA HAM NPOMEHH B OBCTORTENCTBaTA
couat, 4ye OanaHcoara cTOHHOCT Moke Aa He 6bie BbIcTaHOBeHAa. Bcekn nuT, Koraro
Oanancosata cTOHHOCT Ha eAWH aKTHB HAJBMLIABA HEroBaTa BLICTAHOBMMA CTOIHHOCT,
3arybarta or ofe3leHKa ce OCYETOBOAABA KATO NpuxoA. Bn3CTaHOBMMATa CTOHHOCT €
Mo-BHCOKATA OT HETHAaTa LIeHa HA aKTHBA M CTOHHOCTTa My B ynorpeGa. Hetnara npoaakna
LeHa € cymarta, nojiyyeHa oT nponaxbara Ha aKTHBa B MpAKa COENKA NOMEKIY HM, JOKATO
CTOHHOCTTa B ynoTpeba e cerawHata CTOHHOCT Ha ovakBaHWTe GbAEWIM MapUUHH NOTOLM,
KOWTO Ce OYaKBa Aa BL3IHMKHAT OT NpoAb/DKaBawlaTa ynoTpefa Ha aKTHB M OT Herosara
nponaxba B Kpaa Ha none3Hus My KHBOT. BbicTaHoBMMA CTOHHOCT ce oLeHABa 33 OTOENHH

AKTHBH HJIH, aKO TOBa HE € Bh3MOMKHO, 32 eHHHLATA, reHepupanla napyyHHA NMNoToK,

Hamaneuueto Ha 3ary6uTe oT 0633[[81"(3, TNIPpH3HATH B NpeAXOAHH TOAHHH €€ OTYHTa KOraro
HMa HHAHKauHH, Y€ YCAOBHATA, BOHEUIH OO0 NpU3HATHTE 33?}/6" ot o0e3lueHka 3a NajeHHs

4KTHB BEYE HE CHLUECTBYBAT UNH Ca HAMaJIE/H. HPOMﬂHaTa €€ OTHHTA B NPHXOIOHNTE.
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DHHAHCOBH AKTHEH
Kaacughurayus

pr}KECTBOTO K.nacmbuunpa CBOMTE Cl)HHaHCOBH aKTHBH CaAMO KATO; KPEOWUTH HITH B3cMaHHA

Kpeoumu unu gzevanun

Kpeautn wuAM B3eManua ca HeAESPHBATMBHH (HHAHCOBH AaKTHBM C (MKCHpaHu WM
onpejenseMy MIALIAHKA, KOHTO HE ce KOTHPaT Ha akTMBeH na3ap. Te ca BKIIOMEHH B
KPaTKOCPOYHH aKTHBH, C H3KMOUEHHE Ha Te3H ¢ nagex no-awner ot 12 Meceua cnen Kpas Ha
oTueTHHA nepuon. Te ce kiacHdHUMpaT KaTO ALATOCPOUHH aKTHBH. KpeaHTHTE X aBaHCHTE HA
HpyecTBOTO BKIIOMBAT "TBPrOBCKW H ApYrH BieMadus" W "IlapuuHn cpeactsa ¥ NApHUHH

exkBHpaneHTH" B OTueTa 3a QHHAHCOBOTO CLCTOAHHE.

IIpusnasane u oyenasane
KpeauTute 1 B3eMaHMATa ce BNMCBAT MbPBOHAYANHO HO CeGECTONHOCT, a BNOCNEACTBHE Ce

OTYHTAT MO aMOPTH3HPAHa CTOIHOCT 4Upe3 MeTofa Ha edekruBHATa NHXBA.

Kauneucupane HA dJHHGMCOEH upcmpysmenini

@HUHAHCOBHUTE aKTHBH H NMACHBH ce KOMMEHCHp4AT, @ HETHaTa cToiiHoct ce oTuuTa B (OT4eTa 3a
dmuauconom CBLCTOAHHE, KOraTO ChUIECTBYBA 3aKOHHO IMPABO [a CC KOMIEHCHPAT NPH3HATHTE
CYMH W € Hanuue HaMepeHue ja ce pa3njalla Ha HeTHa Gaza unu €OHOBPEMEHHO na ce

peanvivpa aKkTHBa H Ja C¢ NjaTH nacusa.

Ofe3uenxa na Gpunancosn aKTHEH

Armusu, omuumany no aMopmu3UpPana cniotinocm

JlpyecTBOTO NpaBy CLIEHKA Ha BCEKH OTHETEH MepHoa AanH uMa ofeKTHBHM AOKa3aTencTsa,
ue (GHHAHCOBUAT aKTHB ¢ obesueHeH. Eaun dunancos akTe unu rpyna or QHMHaHCOBH
aKTHBH ca ofe3lieHeHn 1 ca Bb3HHKHANH 3ary6u oT 06e3LeHKa, caMo aKko MMa 10Ka3aTeNncTBo
3a ofesueHka B pe3yATaT Ha €AHO WAM MNOBeye CLOHTHA, KOWUTO Ca HACTBLOWIH Clef
MbPBOHAYAIHOTO NIPH3HABaHE Ha akTHBA (cbe "cwbuTHE 3aryba”) u ye cxbuTHeTO 3aryba (Mnu
cbOMTHATA) HMA edeKT BLPXY ovakBaHWTEe ObAEUIW NapU4YHU MOTOUM OT (PUHAHCOBMS AKTHUB

WiK Tpyna oT (JMHAHCOBH aKTHBH, KOITO MOXKe a Gbe HaAEKAHO OLIEHEH.

DOHHAHCOBH AKTHEH
,HOKEBE!TEJICTB&TE 3a obe3ueHKka MOrar Aa BRIKOYBAT NPpH3IHAUHK, Y€ ANBKHHUM HAH rpyna oT

JNBKHHUK HW3NUTBAT IHAYHTENIHH d)miancosu TPYAHOCTH, NpOCPOMBAT WK HE BPBLUAT Ha
26
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JINXBM WIH [A3aBHHUM, BEPOSTHOCTTA Te Ja NONAnaT AOKYMEHTH 3a danut wiu apyra
tHAHCOBa peopraHM3auMs, KakTo W koraro HabmoJaBaHHMTE NAHHH TOKAIBaT, M€ € HaJlHLe
M3MEPHM CNaJ Ha O4YaKBaHMTe OvAeWH MapH4HH MOTOLM, KATO NPOMEHH B HEMIaTeHWTe
ABAroBe HAH HKOHOMHYECKH YCAOBHA, 00YCNaBALIY HEMITLIHEHHE HA 3a0BIDKEHHA,

3a kareropuaTa Ha KPEAWTHTE H BIEMAHHATA, Cymara Ha 3ary0ata ce OUEHABA KATO pasniMKa
Mexny GanaHcoBaTa CTOfHOCT Ha akTHBA M HACTOAWATa CTOMHOCT Ha GbAelMTe mapHuHu
noToud (¢ M3KMO4YeHne Ha ObaewMTe KpeaMTHH 3aryGH, KOMTO He ca BL3HMKHAMH),
JUCKOHTHPaHU C MbpPBOHAYANHHA e(dekTUBEH AMXBEH TNPOUEHT HAa (PMHAHCOBWA AKTHB.
Banancoara cTORHOCT Ha aKTHBA ce HaMaNABa U CyMmaTa Ha 3arybara ce npusnapa B OTuera
3a BceoOXBaTHHUA ROXOL.

AKO B cheBall neproa cymara Ha 3arybata ofiesueHka HaManABa v TOBa HamalleHHe MOXKe J1a
Guae 06eKTHBHO CBLP3aHO CbC CLOWTHE, HACTBNWMO CJled MPH3HABAHETO Ha oBe3LEHKa,
BL3CTAHOBABAHETO HA NpeABapHTENHO NpH3HaTara 3aryba obesuenka ce npuinasa B Otuera

3a BceoOXBaTHMA AOXOA.

Twprosckn BlemManus

TouprosckuTe B3eMaHHA €a NBUKHMHTE CYMH OT KJIHEHTH 3@ NpoaafeHH CTOKH WIH YCHyrH,
H3BbPLIBAHH B X0Aa Ha obnvaiinata meiiHocT. Ako ce ouakBa cLOHpaHETO HAa B3IEMAHETO Aa
HacTbLiK B paMKHTE Ha €AHA TOAHHA HAKH NO-MAJIKO (MK B HOPMANHHA ONEPATHBEH UMKBJ Ha
MPeANpHATHETO, AKO € NO-TBJILT), Te ce KNacH(HUUPAT KAaTO TEKYLM aKTHBH. AKO He, Te ca
NPEACTaBEHH KaTO ABJIrOCPOHH aKTHBH.

Tbproeckute B3eMaHHA MBPBOHAYAIHO CE NPH3HABAT HO CHIPABE//IHBA LIEHA, a BNIOCIEACTBHE
no aMOpTH3HpaHa CTOHHOCT NO MeTojla Ha epeKTUBHATA NIMXBA, HAMAJIEHA C MPOBH3UHTE 3a

obe3leHKa.

ITapiuns cpeAcTBa W NAPHYKH €KBHBAJICHTH

B Oruyera 3a napuunute notouu, [Napuynn cpeacTaa u napHuHu eKBHBANEHTH, napH B Gpoii,
AEMO3UTH Ha MOUCKBaHe, AbpKaHd B OaHKH, APYrH KpaTKOCPOMHM BWUCOKOMHKBHIHM
HHBECTHLHH C MATYPHTET OT TPH MECELA KK no-manko U 6aHkoBH oBbpapadtH. B Oruera 3a
tpuHaHCcOBOTO CLCTORHME, GamkoBuTE OBbLPApadiTH Ca MOKAa3aHH B PAMKHTE Ha 3aeMHTe B

TEKYILIHTE 330 hJIXKEHH.
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OneunBane ua HE3ABLPILUCHO CTPOHTERIICTBO

Knacnduuupane na He3aBbpIIeHOTO CTPOUTENCTBO

HEBHHLPLUBHOTO CTPOHUTENCTREO CE€ OLUECHABA HA HHOHBHAYANMHA Oaza 3a BcekH NpoeKT.

Kpn‘repml H CpPOKOBE 32 MNpPeXBbPJIAHE OT HEIABbPUIEHO CTPOUTENCTBO KbM

OBATOTpPaiiHN AKTHBH

ITbpBoHauanuuTe 6anaHCOBH CTOHHOCTH Ha ABLACOTPAHHMTE MATEPHATHH AKTHBM CE OTYHTAT
no of1KTe pa3xoau, HaNpaBeny, NPeH 1a JOCTUTHAT ChCTOAHMETO, HeoOXOAUMO 3a TAXHOTO
H3nonieaHe. 3a He3aBLPLIEHO CTPOMTENCTBO, KOETO € AOCTHrHan paboTHO ChCTOAHHE 3a
npeAsuaeHara ynorpeba, HO choTBETHHTE GIOKETH 33 H3MBLJIHEHHETO Ha NPOEKTHTE HE ca
OWnM 3aBbLpLWIEHH, OYAKBAHWTE CTOHHOCTH Ha OGIOMKETHTE 3a MPOEKTH, LUEGHH MAH
AeACTBUTENHHTE paiaxond Tpabea jma Gbaar BKIOMEHW B pa3xoAMTE HAa CBHOTBETHHTE
AnNrotpaiiiu akTHsu. Cnen mpuimnousaHe Ha GromkeTuTe, HEOOXOAMMHM 33 W3MBAHEHHE Ha

NpPOEKTHUTE, OYaKBaHMTE CTOHHOCTH TpﬂﬁBa na Obaat 3aMeHeHH oT AeHCTBHUTENTHHTE pa3xonH.

Tect 3a obesuenka u nposn3ny 3a 3ary6a ot ofe3nenxa Ha nesaBbpIUIEHO CTPOHTEACTBO

B kpas wa Bcekn oTueteH nepuon, JIpy:ECTBOTO NpaBy OUEHKA [anW ChbLIECTBYBAT
HHHMKAUHH, KOHTO NOKA3BaT, Y€ He3aBbpPLIEHOTO CTPOMTENICTBO MoxXe Na Guae obesueneHo.
AKO uMa HHOWKAUWH, KOMTO MOKA3B4T, Y€ HE3ABbPLIEHOTO CTPOMTENCTBO MOXE Aa Obae
o6e3ueHeHo, JIpy:KecTBOTO NpaBH OLEHKA HETOBATA Bb3CTAHOBMMA CTOMHOCT. AKO € TPYIHO
la Cce HANMpaBM OLEHKA HA BL3CTAHOBHMATA CTOHHOCT HA KOHKPETHOTO HE3aBbpLIEHO
CTPOMTENCTBO, [Ipy’KECTBOTO Npasy OLIEHKA HA Bb3CTAHOBHMATA CTOWHOCT HA FPyNa aKTHBH,
KbM KOATO NPHHALNENKHK KOHKPETHUAT aKTHB.

Bricranosumara cTofiHOCT Ha HE3aBLPIIEHOTO CTPOMTENCTBO € TO-BHCOKATa OT
CrpaBe/UTHBaTa CTOHHOCT, HamalieHa © pa3xoauTe 3a npojaxba M HACTOAWIATA CTOMHOCT Ha
ObrewuTe NapHYHH MOTOLM, KOMTO C€ 04aKBa Aa ObLAAT MONy4eHH OT HE3aBLPLIEHOTO
CTPOHTENCTRO.

Korato Bh3cTaHOBMMATa CTOMHOCT HA HE3ABBPLUEHOTO CTPOMTENCTRO € NMO-HUCKA OT Herosara
BanaxcoBa cToiHoCT, GanaHcoBaTa CTOMHOCT HA HE3ABLPLIEHOTO CTPOMTENCTBO Cé HaMansBa
A0 HEroeara BL3CTaHOBMMa cToiiHOCT. HamaneHnueTto ce npusHaea kato 3aryba obesueHka H
ce OTpa3ssa B fevanbata wnu 3ary0ata 3a Tekywusa nepuoa. [Npoeusuurte 3a 3ary6a or
00€e31EHKa HA HE3ABBLPILEHOTO CTPOUTENCTBO CE NPH3IHABAT MO CLOTBETHHA HAYKH.

Beue npusnatute 3aryGu or ofe3ueHka HA HE3ABLPILEHOTO CTPOHTENCTBO HE CE CTOPHHMpAT

[pe3 clIEABAUIH CYETOBOXHH NEPHOOH.

Kanutan

,E[pymecrnennnr KanuTan ce NpM3Haea no HCTOpHYSCKa LleHa KbM JAaTaTa Ha 3anHdcpaHe.
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THProsekH 3a1bKeHAS

TBProBekHTE 3anBKEHHA ca 3aLIDKEHHA 32 3alNlalilaHe Ha CTOKM WIH YCIYTH, KOMTO ca
Ounmn npuigoburu B o6uualiHKUA X04 HA CTONAHCKATa AEHHOCT OT AOCTaBYMLM. 3anbmKeHHITa
Cce KNacH(HMLMPAT KaTO KPAaTKOCPOYHH 3a0b/KEHHA, KO MIALIAHETO € ABIKMMO B PAMKHTE Ha
€IHA FOAHHA WIK MO-MANKO (WM B HOPMAJIHHUA ONEPATHBEH LIKKBI HA MPENpPHATHETO, aKO €
No-ABLAL). AKO He, Te Ca NPEACTABEHH KAaTO AbJTOCPOYHH 3aIhKEHHS,

ToproeckuTe 3agB/KEHHA Ce MPW3HABAT MBPBOHAYAJHO MO CHpaBeAMBA LieHa, a

BMOCNECACTBHE MO aMOPTH3IHpaHa CToHHOCT Ype3 METOMa Ha ecbemuaua’ra JTHxea.

3aemn

3aeMHTe Ce Npu3HaBaT NbLPBOHAYAIHO MO CNPABEAAHBA CTOMHOCT, HETHO OT pa3XoAuTe NO
chenkara. Briocnencrene 3aemMuTe Ce OTYHTAT MO AMOPTH3WPAHA CTOHHOCT, BCAKA pa3nuka
MeXIy MpHXoAHTe (CNel npucnajaHe Ha pa3XxoAMTE MO cAeikara) H oOpaTHOTO W3KYMyBaHe
ce NpH3HaBa B OTYETa 3a AOXOOWTE 33 NEPHONA Ha 3aeMa, KaTO CE€ HINOM3BA METOABLT Ha
e(eKTHBHATA IHXBA,

TaxcuTe, NNaTEHH 3a NPENOCTABAHETO HA KPEAWTHH JIMHMM CE MPH3HABAT KATO Pa3XoOiH NO
CAeNKaTa Ha 3aéMa A0 CTENEHTa, B KOATO € BEpPOATHO Ja ObJe yCBOEHA yacT MAM usnara
KpeuuTHa NHHHA. B TO3W cnyuail, Takcata ce omnara [oxato ycBossaHetro ce cayud. [[o
CTEMEH, B KOATO HAMA JOKA3aTENCTBA, He HMA BEPOATHOCT HACT WIH LAJNATA KPEAHUTHA THHUS
na O6nbae ycpoeHa, TaKkcaTa Ce KANHTalH3Mpa Karto NpeaBapHTENHO MialllaHe 3a JHKBHAHH

YCHyTH ¥ CE aMOPTH3HPa NPe3 Lenua CPOK Ha JIMHUATA, 3a KOATO CE€ OTHACH.

Paixoan 3a 3aems

Kpu‘repnn 32 NPH3INABAHE HA KANATAJH3IAUNATA HA PAIXOTHTE NO 3aeMH

Paaxopute no 3aemH BKITIOYBAT NUXBH MO GaHKOBH OBLPAPAadTH M NpUBNEMEHM CPEACTBA,
aMOPTH3aUHA HAa OTCTBIKH WAM MPEMHMH NO 3aeMHTE, (PHHAHCOBH Pa3xoaM Mo (HHAHCOB
JIM3HHT W KYPCOBH Pa3/IMKK NO 33EMHU B HYKJAECTPaHHa BaNyTa, KOT'aTo Te ce pasreKaaT KaTo

KOpPEKHHA Ha Pa3XoiuTe 3a NUXBH.

Pazxoaute no 3aemMH, KOMTO MOrar MpSKO Aa Ce OTHECAT KLM NpHI0GHMBaHETO,
CTPOMTENCTBOTO WIH [IPOH3BOACTBOTO HAa OTrOBAapsllld HAa YCJIOBHMATA aKTMBH ca 4acT OT
Pa3XonHTe HAa TE3W AKTHBH M, cnejoBarenHo TpaGea xa Ovaar kanuranuzupanu. Jlpyrute
Pa3Xoi{ MO 3aeMM CE NpPH3HABAT KATO Pa3XOAM M Ce OTpa3fBaT B nevanbara wnu 3arybara

npe3 TeKyItHa NEPHOA.
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Otrosapaiy Ha yCNOBHATA aKTHBK Ca AKTHBH, 338 KOMTO Ca HEOGXONMMH 3HAYMTENHH
feproaH OT Bpeme, 3a Ja CTaHaT roTOBH 3a NpeABibkaaHaTa ynotpeba win npoaax6ba. Tesu,
KouTO Morar Aa 6baaT ABAroTpaiHH aKTHBH, KOMTO OTHEMAT ABLATO BPEME 3a 3aBLPUIBAHE HA
NOKYIIKa, CTPOEX HIH NPOU3BOACTBEHA AEHHOCT 3a LEAMTE HA TAXHOTO H3NOM3BAHE WM

]1])0}1-':1}!(6&, HHBECTHUHOHHH HMOTH H/TH MaTEPHANTHUTE 3anacH.

Paixoan 3a 3aemn

Kanuranusaunsra TpaGea aa 3anouHe, Koraro:

Paaxonute, koHTo GMBaT HanNpaBeHH M KOWTO Cé CHCTOAT OT MNIALIAHMATA, HANpaBeHH Nox
dopmaTa Ha NNALAHHA HA NapH4YHK CPENCTBa, NPEXBLP/IAHE HA HEMapHYHH aKTHBH WAY
NOEMaHe Ha NMUXBEHH 3abIKEHHA;

Hanpasenn ca pa3xonu no 3aemu, u;

[Mokynkara, usrpakaaHeTo WAM NPOM3BOACTBEHATa AEHHOCT, KOMTO ca HeoOXoaMMM 3a
NOArOTBAHETO Ha AKTHBM 33 LIEMTE HAa TAXHOTO W3rion3BaHe UAW nponax6a, ca B npouec Ha

H3BLPLUBAHE,

l'lepnon HA KAMHTANH3IALHA HA PaiXoaHTe No 3aeMH

ITepHoa®sT Ha KanHTanM3aUMs ce OTHAcA A0 MEpHOia OT HAYANOTO HA KaMMTANM3auuaATa Ha
pa3xoaMTe NO 33aeMM A0 MpPEKPaTABAHETO My; NEPHONBLT HA MpEycTaHOBABAHE Ha
KanUTaIH3aUKATa Ce H3KIOURA,

Kanuranusaumnsara cneasa fa ce NpeKpaTH, KOrato BCHYKW ChILECTBEHH NOKYMKH, CTPOEKH
HIH NpOM3BOACTBEHA AEHHOCT, HeoOXOAMMY 3a MOAFOTBAHE HA aKTHBMTE 3a ynotpeba mo
npeanazHadeHue unu npoaaxGa ca 3apbpluesy.

Korato uarpaxnaHero Wa akTHBM, KOMTO ca 3aKyneHM, W3paGOTeHH WIM NPOM3BEACHH, H
KOWTO MOAMEXAT HAa KaNWTaNH3allMid CE 3aBbLPLIBA HA E€TanH, M aKTMBHTE MOTAaT Ja ce
H3MON3BAT, AOKATO CTPOHTENCTBOTO Ha APYrHTE HacTH MPOAL/IKABA, KaNWTANTW3AUMATA Ha
CbOTHOCHMHTE Pa3xodd MO 3aeMH CeaBa Aa ce NPEKPaTH, KOraTo Mo ChIUECTRO BCHYKH
AeHHOCTH, HeoOXONMMH 3a MOArOTBAHETO HA TA3W YacT 34 HEIHOTO NpegHalHaueHHe

M3M03BaHE WK NpoAax0a Gbaar 3aBbpLIeHs.

Koraro W3rpaKIaHETO Ha BCAKA 4HACT OT AKTHBH, KOHTO C€a 3aKyMNeHH, HBPHGOTCHH HITH
NPOH3BEIOEHH, € 3aBbpUICHA OTACAHO, HO MOXKE Aa 6Lze usnon3eaya M npojasana camo cnen
KaTo BCHYKH AKTHBM Ca 3aBLPLUEHH, KanHTaNH3alUHATA Ha pa3xoad no 3aeMd Cieapa aa ce

[IpeKpaTH NpH 3aBbLPLIBAHETO HA BCHYKH aKTHBH,

i
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l'[epnon Ha NpeycTaHOBEHA KANHTAMH3IAUNA

Kanutanusauusta TpaGsa na Obae npeycTaHoBeHa 3a NepHOAH, NPE3 KOMTO 3aKynyBaHeTo,
u3paboTBaHETO MNH NPOW3BOACTBOTC HAa aKTHBYM, NOANEKAWM HA KalWTanM3alus e
MPeKbCHaTO Mo HeoOH4aliHM NpHYWHHM; ako MpeKbCBaHeTo e HeoGXxooMMa Npoueaypa 3a
NOArOTOBKATA HAa AKTHBHTE, KOMTO Ca 3aKyNeHH KOHCTPYHPaHH HWAH NPOU3BENEHH H MOANeKaT
HA KanHTanW3auus, 3a NpeaBwkAaHata ynotpeGa wnu 3a npoaaxba, pasxoaute no 3aema
crensa na npogbixar na 6naar kanuranu3upany. Pasxoante no 3aeMH, HanpaseHu MO Bpeme
Ha MpeKbCBaHETO, C/IEABa Aa Ce OTYMTaT B nevanfata wau 3ary0ata 3a TekyullHs nepuoi, W
clenBa a NpoABKaT fa ObAaT KanWTanMIHPaHH, KOTaTO MOKYIKAaTa, M3FPAKAAHETO WIH

NpOU3BOACTBOTO Ha CHOTBETHHTE AaKTHBH OTHOBO 3anoO4HeE.

Ouenka Ha KANHTATHIHPAHHTE CYMH HA PAIXOANUTE NO 3aeMN

Koraro ce 3aemar CPEACTEA CNEUHATHO 3a MOKYMNKATa, H3rpaxaaneTo Wil NpoH3BOACTBOTO Ha
aKTHBH, MOANEKALIH HA KanHTanusauuda, OONYCTHMH 3a KanwWTajJW3HpaHe pa3lxoauTre ca
IelCTBUTENHO H3BBLPUICHHTE pasXxolH, HaManeHH ¢ BCHYKH MOJYYEHH TMpHXOOH OT

BpEMEHHOTO HHBECTHPAHE HA TE3H 3aEMH.

Korato cpencteara mpeaHasHayeHW 3a MOKYNKATa, M3rpaKAaHEeTO WAH TIPOM3BOACTBOTO Ha
aKTWBH, MOANEKAIUH Ha KaNHTaNW3alUMA, ca yacT oT obW| myn, JONMYCTHMHTE CYMH ce
OnpefensaT upe3 MpHAaraHe Ha NPOUEHT Ha KanWTalH3aLUMs KbM CPEAHO MPETErfieHOTO
HaJBHIUEHHE Haj CpeaHaTa CTOHHOCT Ha HATPYMaHHTE KaNWTANOBM PasXOAM Hal Te3H Ha
cneuvpuyny 3aeMu. TTpoueHTHT Ha KanWTanM3auls € CpefHO NpETENNEHaTa CTORHOCT Ha

pa3xoauTe Mo 3aeMa, NPHIOKHM 33 00LMA Ny,

Korato uma oTcTbriKy 1K MPEMHH T10 3aEMHTE, CYMHTE Ha NHXBHTE 3a BCEKH OTUYETEH NepHoOi
CNeiBa na ¢ KOpHIrvupart, KaTto C€ B3eMaT MpeABM CYMHTE Ha aMOPTHIHPYEMATA OTCTHITKA HITH

NpEMHA 3a Nnepyroaa no MeToaa Ha CQ)EKTHBHaTa Jiuxsa.

OcToiiRocTABAHE HA HEMATEDPHANHHTE AKTHBH

Quenka na HEMATEPHAJIHH AKTHBH

Hemartepuanuute aKTHBH ce OTUHMTAT MO AeHCTBUTEIHHTE pa3Xoiu 3a npuoobuBaHe.

Paixonn 3a 3aKyneHWTe HeMaTEpWaNHW aKTHBH BIJIIOYBAT MOKYMHATa LeHa, Ab/KHMHTE
JaHBUM H NONBAHWTENHH TAKCH, KAKTO M JPYTH pa3xodH, KOHTO ca MPRKO CBLP3aHH C
HEMATEPHATHHTE aKTHUBH, NPENH Te Aa KOCTUIHAT paboTHH YCNOBHA 3a TAXHOTO H3NOA3BaHe
3.16 OcroiiHocTABaHE HA HEMATEPHAIHATE AKTHBH (NPOABLAKEHUE)

No npeAHaHaYeHHE. AKO MAALAHHATA 33 NOKYNKAaTa Ha HeMarepHalH¥ aKTHBH H3/H3aT

H3BbH 00MHaiiHUTE KPEANTHN cpokoBe ¢ (PHHAHCOB XapaKTep, pa3XoAWTe 332 HeMaTepHATHH
31
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aKTHBH Ce ONpeensT Ha DazaTa Ha HACTOAWHTE CTOWHOCTH Ha NOKYMHUTE LIEHH.

3a HemarepHaNHM aKTHBW, MOMYYEHH OT JUIBNHHUM B PE3yNTaT HAa ypexaaHe Ha
3a8AL/KEHHATA WM, B CIy4ail Ha NpecTpyKTypupaHe Ha AObnara, Te tpabsa pa Obaar
NLPBOHA4ANHO OTHETEHH 1O TAXHATA CrpaBeAnHBa cToiHOCT. PaanukuTe mexay 6anaHcopure
CTOHHOCTH M COpAaBEANHBHTE CTOMHOCTH Ha HEMATEPHANHH AKTHBH Ca 3a CMeTKa Ha

nevyanbara uny 3arybara 3a Tekyiins nepuoa.

Ako ofmAHaTta Ha HemapMYHH aKTHBH HMMA TBPrOBCKO CHALPIKAHHE, M CHpaBELTHBHTE
CTOHHOCTH Ha Te3H aKTHBM Morar Aa ObOaT OueHeHH HamexaHo, 6anaHcoBaTa CTOlHOCT Ha
32KYNEHHTE HEMaTePHANHK aKTHBH ce 6a3npa Ha cipaBe/siMBUTE CTOWHOCTH Ha NPOAAfEHUTE
HEeMATepHaIHH aKTHBH, OCBEH aKo HMa HAKakbB YOenutenHu [Jokasarencrsa, ue
CHpaBeUTHBHTE CTOHHOCTH Ha 3aKyNeHHWTEe aKTHMBHUTE CA Mo-HaAeAAHH. Ako oODMAHATa Ha
HEMapuYHH aKTHBM HE OTroBapAd Ha FOPHHTE KPHTEPHHW, pa3XOAMTE 3a 3aKyNeHMTe
HEeMaTepHAIHK aKTUBH cnestea aa Obaar HanaHcoBMTE CTOMHOCTH HA MPOAANIEHMTE aKTHBH K
CBOTBETHO NNATEHHTE NAaHBLH H AOITLIAHHTENHH TAKCH, KaTo HE Ce IPU3IHABA HHKaKBa rieyanba
HIH 3ary0a.

Hematepuankute akTHBW, fNonmydeHM 4pe3 npupobHBaHeTo Ha npeanpusTHa noa obi
KOHTpON, cneasa Aa 6BAAT MBLPBOHAYANHO OCHETOBOAEHH MO TAXHATa GanaHcoBa CTOHHOCT,
NpH3HATa B CYETOBOAHHTE AOKYMEHTH Ha npuaobusaHata cTpaHa. Hematepuanuute aktusm,
nonyueHH upes npuaobMBaHE Ha MPEANPHATHA, KOMTO He ca nod obll KOHTpon cneapa na
6bAaT MbPBOHAYANHO OCYETOBOAEHH M0 CNIPABEAIHBA CTOHHOCT.

PazxonuTe 3a BbTpewIHo pa3paboTeHH HEMATepHAIHHM aKTHBM BKITIOYBAT: MaTepHan,
M3NON3BAaHW MO BpeMe Ha pa3paboTBaHeTO, PasXOlH 3a TpyA, PErdMCTPAUHOHHH TaKcH,
aMOPTH3aLMA HA JIPYrH NaTeHTH W NHUEH3M, TPHIaraHd no Bpeme Ha pa3paloTBaHETo,
JIHXBEHH Pa3sxOAH MOANENKAUIM HA KANHTANK3AaUHA, KAKTO H APYrH NpeKH pa3xoau, HarnpaBeHH
33 Ja JOCTHIrHAT HEMATEPHATTHHTE akTHBK 10 paboTHH YCIIOBUA 3a TAXHOTO H3NON3BAHE NO

npejHa3Ha4yeHHe.

MMocneapawa ouenxa
TNone3uuat KHBOT HA HEMATEPHANHHMTE AKTHBM CeABAa [a CE aHAM3MPA M ONpenens npH
npraodHBaHeTO UM.
Hemarepuannute aktusy ce aMOpTM3MpAT MO NIMHEHiHUA METOA 3a NepHoaa, Npe3 KOHTO Te
MOrart ia AOHecaT HKoHOMHYeCKH non3u 3a JpyxectsoTo. OTHOCHO HEMATEPHANTHUTE AKTHBH,
KOHUTO He Ce QYaKBa Ja NOHEcaT MKOHOMHHECKH MON3H 3a JIpy»KecTBOTO, Te cCe CUMTAT 3a

HEMaTEpHATHH aKTHBH C HEYCTAHOBEH NOME3EH XKHBOT K HE C& aMOpPTH3WpaT.
n
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Q4akBan nojieien KUBOT HA HEMATEPHAJIHH AKTHBH € OIPAHNHYEH NMOJ€3eH KHBOT

HpyxecTsoTo npaBH nperiex Ha MNOJE3HMA JKMBOT W aMOPTH3AUMOHHH METOAM 3a
HeMaTepHaiHH aKTHBK C OTpaHHYeH NOAE3EH KHUBOT KbM Kpas Ha BCAKA rOAHHA,
Cnen Hanpasenus npernes, NONEIHHAT KHBOT W AMOPTH3ALUHOHHH METOAH 32 HEMaTepHaNHH

4KTHBH B Kpaf Ha HaCTo:AllaTa rojHHa He Ce pa3nvyasa OT NPEaHLIHHTE OLEHKH.

Onpene.nmle HA HEMATEPHANHH AKTHBE ¢ HCYCTAHOBEH M0J€3€H KHBOT

)_Ipy)KECTBOTO NpaeH Mperne/ Ha noe3HHA }KHBOT HA HEMATEPHANTHHTE AKTHBH C HEYCTAHOBEH
MOJIEIEH KHBOT KbM Kpaf Ha BCEKH CHETOBOLCH NEPHOA.
B PE3ynTaT Ha HanpaBeHHA MNPErIca, NOJEIHHUAT XKHBOT HAa HEMATEPHATHH AKTHBH C

HEYCTAHOBEH NOJIE3EH KHBOT, OCTABA HEYCTAHOBEH.

ITIposu3nsu 3a 3ary6u ot ofe3ueHKka HA HEMATEPHAINKE AKTHBR

3a HemartepHanHu aKTUBH C OMPENENEH NONe3eH KHBOT, JpyXKecTBOTO M3BLPLIBA TECTOBE 32
obe3LieHKa B Kpas Ha NepHO/a, aKo HMa SCHA HHAMKaUKA 33 ofe3leHka.

Tectose 3a obesuenka ce H3BLPWBAT KbM Kpas Ha BCEKH MEPHOJ 3a HEMATEPHATHH AKTHEBH C
HEyCTAHOBEH MONE3EH KUBOT.

JpyxecTsoTo n3pbpluea TecToBe 32 ofeslieHka M NpaBH OLEHKA HAa BbLICTAHOBHMA CTOMHOCT
Hid HEMAaTe€pHaIHH aKTHBH, Axo JaHHHTE NoKa3leat, Y€ €AWH HEMATEPHANECH aKTHB € OSEBI.ICHCH,
Hpy#xecTBoTo npasH oLUEHKA Ha HErOBATa Bb3CTAHOBMMA CTOWHOCT HA MHAMBMAyanHa Gasa.
AKo e TpyAHO [1a Ce M3IYHCIH Bb3CTAHOBHMATa CTOMHOCT Ha OTAENHHA akTHB, JIpy)kecTBOTO
NpaBH OLEHKA HA BLICTAHOBHMATA CTOMHOCT Ha noprdeitla OT aKkTHBH, KbM KOHTO
NPHHAANENKH KOHKPETHHAT aKTHB.

BbacTaHOBMMHTE CTOHHOCTH Ha HEMATEPHAIHUTE aKTHBH CA M0-BUCOKHTE OT CHpaBel/IMBaTa
HM CTOMHOCT MHHyC pasxonute 3a nponaxba M HacToswmTe CTOHHOCTH Ha GniewmTe
NapHYHK NOTOLH, KOUTO Ce OMaKBa [1a GbAaT MONyYeHH OT aKTHBHTE.

AKO BBICTAHOBUMMTE CTOMHOCTH HA HEMAaTEpHAHUTE aKTHBH Ca NO-MANTKW OT TAXHATA
Ganancosa ctoitHoct, GanancoBata CTOHHOCT Ha aKTHBMTE cliensa Ja Obae HamaneHa Q0
TAXHATa BL3CTaHOBHMMA CToiHOCT. OTNHCBaHMATA ce NPH3HABAT KaTo 3arybu ot ofesleHka U
ce oruutar B nevanbata unM 3aryBara 2a Tekywmus nepuod. [TpH3HaBar ce cChOTBETHHTE
NpOBM3KMH 3a 3aryba oT 06e3ueHKa Ha aKTHBHTE.

Cnen kato ce npu3HaaT 3arybute 3a ofesleHka, aMOPTH3aLMOHHHMTE OTYHCIEHMA 3a

HEMATEPHANHHTE AKTHBH C€ KOpPHIHparT 3a OpaewHTe nepyoay, 3a Ja ce aMOPTH3Hpa TAXHATAa
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i)

i)
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peBu3upaHa BanaHcosa cTORHOCT (HaMasleHa ¢ TAXHATA NPOrHO3HA HETHA OCTAaThYHA CTOHHOCT)
3a OCTaBaLIHA HM MONe3eH JKHBOT HA CHCTeMaTH4Ha Basa.
Beauwi npushath, 3arybute oT ofe3ueHKa He ce CTOPHHpPAT Npe3 CNEeABAllM CYETOBOAHM

nepHoaH.

Avarocpounn paixoau 3a 6baemu nepuoan

,H‘I:J'II‘OCPO'-IHH pa3xoiH 3a 61:118[.[.“’[ NEpHOIH Ca BEHE HanpaBeHH PA3THYHH pa3sxomH, KOMTO ce
aMOpPTH3HpaT 3a TEeKYUIH M nocneaBaull OTYETHH NEpHOOH € aMOPTH3ALUHWOHHHUA MepHO

[OBEYE OT €/iHa roguHa.

MeTog na amoprasauns

lI'bJ'II'OCpO'{HHTe pPa3xodH 3a 61:113[11“ HepHoaH ce aMOPTH3HPAT Ha paBHH YACTH 3a [10/1Ie3HHA

nepuoa.

Ouaksann 3aabLGKeHNS

Korato [lpysectsoTo yuacTsa B cbaeGHH ciopose, Abrosa rapaHums, 3ary6a Ha 1orosop win
NpeCTPYKTYpHpaHe, ako CHIIECTBYBA BEPOATHOCT, He YPEIKAAHETO HA Te3H cLOMTHA We JoBene
10 BpEUIAHE HA AKTHBU HIIH OTKa3BaHe Ha ycnyr B Gbjetile, KAKTO H aKO CLOTBETHHTE CyMH

morar na Gnaar HAACHKIAHO H3IMEPEHH, OMAKBAHHTE NACHBHTE C€ npU3Hapart.

Kpu’repnn 34 MpH3IHABAHE HA OYAKBAHNWTE 3L /KEeHHA

Ilpy)KCCTBOTO ChcaBRa -Oa [IpH3Hae 3aAk/DKEHHE N0 OTHOLWEHHE HA HENpeaABHAEHH
ofcToATeNCcTBa KATO OYAKBAHOTO 3aQbJKEHHE, KOraTo Ca H3MBJIHEHH BCHYKH YCROBUA:

TOBA 3aAb/KEHHE € CeratRo 3agb/IJKeHHe Ha ,pr)KECTBOTO;

CBUIECTBYBA BEPOATHOCT YPEHIAHETO HA TOBAa 3aALIDKEHHE Ja A0BeAe A0 W3THYAHe Ha
HKOHOMHYECKH H3roAH 3a HPYJKECTBOTO; H

CYMaTa Ha 3aQbMKEHHETO MOXKe ObJie HalleKOHO OLeHEHa.

Meton 3a OLIeHKA HA OYAKBAHNTE 3aAbJIKCHHA

Ovuaksanute 3aabmkenna Ha JpykecTBOTO MbPBOMAYANHO Ce OUEHABAT MO Haii-noGpara
NpuBIM3NTENHA OLEHKA HA HEOGXOAMMHTE PAa3XOHTE 32 U3NBAHEHHETO HA HACTOAILMTE
3afbIKEHHA.

3a ga onpenenn uait-noGpure npubnusMTenHun ouewkw, JpynecTBOTO B3eMa H3UANC NOA

BHHMaHHE PHCKOBETE, HECHIYPHOCTHTE, BpEeMEBaTa CTOHHOCT Ha napute W ApyrH daxropw,
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CBBP3aHH C YCNOBHUTE 3aAb/DkeHHA. AKO BpemeBaTa CTOHHOCT Ha napuTe € 3HAYHTENHa,
Haii-nobpuTe NPHONM3UTENHM OLIEHKH C€ OMPENensT cled AHCKOHTHPAHE Ha CHOTBETHHTE

6BaeM H3IXORALUH [MApHYHH NIOTOLH.

Haii-noGpute npubnuiurenn OLEHKH ce TPeTHPAT MO CNENHHA HAaYMH NpH Pa3NKYHK
obcToaTencTea;

AKO MMa HenmpeKbCHaT NWana3’oH (MAH PerdoH) 3a HeoOXOOMMHTE Pa3XOAW, KaKTO H ako
BEPOATHOCTHTE OT BL3IHMKBAHE HAa BCHYKH PE3YNTaTH B TO3M ZHana3oH ca paBHM, Hai-go0para
npubnu3uTenHa oueHka ce onpejens Ha Ga3a Ha CpedHHA pasMep HA TOPHHMTE M AONHHTE
rpaHrUM B AHanasoHa.

lpeasua daxra, Ye He CLIUECTBYBA HEMPEKLCHAT AWANA30H (MAW PErHoH) 3a Heobxonumute
pa3xoaM, HAM BEPOATHOCTTA OT BbL3HMKBAHE HA BCEKM pe3ynTarT B TO3H oOXBaT He €
PaBHOMEPHO pasfpefeneHa, BBNPEKH Y€ CBUIECTBYBA TAKBB [HAMNAa30H, aKD YCJIOBHHTE
3a/IL/DKEHUS BKIOYBAT €MH eneMenT, Hak-1o6para npHbnu3uTenHa oueHKa ce onpeaens Karo
HaH-BEPOATHUAT Pe3yATaT, aKko YCNOBHHTE 3afb/DKEHMA BKIIOMBAT JIBE WIH TOBEYe,
Hait-nobpara npubnusuTenHa oueHka cineApa Aa ce ONpeNeNd B CLOTBETCTBHE C BCHYKK

BBEIMOXKHH PE3YATATH CbC CBHOTBETHHTE BEPOATHOCTH.

Korato ce oyakBa BCHMKH HJIH yacT OT Pa3xOOHTE, HeoBxonuMu 3a YpeéaaaHe Ha OHaKBaHHTE
3aNbIKEHHA Ha ﬂpy)KECTBOTO Ja 61:11&'[‘ KOMIICHCHpAHH 4pe3 TpeTH NHUa, KOMIEHCAUHHTE
cnegea jga Owaat NPH3HaTH OTAENHO KaTO AaKTHBH CaMO KOrato € MO4YTH CHIypHO, 4e
KOMileHCauuuTe e Obaar NOJYYECHH. CYMHTE, MNPpH3HATH 3a KOMMEHCaUuHuH He Tpaﬁna ha

NpeBnIlaBaT fanaHcoBara CTOMHOCT Ha OYaKBaHHTE 3a0BNACHHA.

Ipuxoan

Bpene na npu3nabase Ha NPHX0AH OT npoaaxkla KA CTOKH

Ilpnxoaute ot nponaxba Ha cToku ce Npu3HaBaT, koraTo JpyecTBOTO e MpexBepiWIO Ha
KynyBa4a CbUECTBEHHTE PHCKOBE M NON3HU OT COOCTBEHOCTTA BLPXY CTOKHMTE; Jlpy:ecTBOTO
He 3aMa3Ba NPOABL/KABALIO Y4acTHE B YNPABIEHHETO, AOKOIKOTO TO 0OHKHOBEHO ce CBbp3Ba
cb¢ COOCTBEHOCTTa, HHTO e()eKTHBEH KOHTPON HaJA NpOAABAHMTE CTOKH, CbLIECTBYBa
BEPOATHOCT HMKOHOMHMHECKHTE MON3H, CBBP3AHH CBC CHAENKAaTa, JAa Ce MNOoNy4ar oT
ApPEeANPHATHETO; U CHOTBETHUTE CYMH Ha NPHXOAMTE H pa3xoquTe MOraT Aa ObaaT HameKAHO

OUEHEHH.
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OCcHrypoBK# Ha CAYKHTEIHTE

HbIKMMHTE OCHIYpOBKH 3a CIYXHTENH C€ OTHHTAT KATO 3aJbJDKEHHA [pe3 OTHETHHTE
NEpHOAH, Npe3 KOMTO CJYKHTENHTe NpPEeNOCTaBAT ycnyru Ha [pyxectsoto. B MomeHTa

Jpy’XecTBOTO HAMA CNY:KHTENH Ha TPYAOBH JOTOBOPH.

Pa3xoan 3a mogoxomen AAHBLK H OTCPOYCHH NAHBHHH AKTHBH H NACHBHN

Pazxonu 3a TEKYIUH JTAHNBIH

Tekywuar panbk ce 6azupa Ha obnaraemara neyan6a 3a roguHara. O6naracmara neuanba ce
pa3nu4aBa OT neuanbara, OTYETEHA B OTHETA 3a JOXOIMTE, Thil K4TO M3KAIOUBA EIEMEHTH Ha
NPHXOANTE WNH Pa3XOAuTE, KOMTO NOANEKAT HAa QaHbYHO obnaraHe WIM HAa NHpHCnajaHe B
JApYry roAMHH W H3KJIIOYBA NOMBIHHTENIHH EIEMEHTH, KOMTO HHKOra He NOAEXAT Ha NAHBYHO
ofnaratie wan npucnanaxe, 3aneakeHHeTo Ha JIpy:KecTBOTO 3a TEKYLIHA AAHBK CE M3UMCIIABA,
KaTO Ce W3M0/13BaT JaHBYHH CTABKH, KOMTO €a B CUAa WiIH ca OWIH ChUIECTBEHO B CHia Mipy

H3roTBAHETO Ha OTHeTa 3a PHUHAHCOBOTO CHCTOAHHE.

OTCI)O'IEHH AAHDLYUNH AKTHBH H OTCPOMENH JARTBLUHHE NACHBH

Otcpoveny NaHbLM Ce NPU3HABAT 3a PAa3NMKK Mexay 6anaHcopaTa CTORHOCT Ha aKTHBHTE M
NacuBuTe BB (IMHAHCOBHA OTYET, KAKTO W ChOTBETHHTE AAHLYHM OCHOBH, W3MOA3BAHM MpH
H34HCIBAHETO HA oOnaraemara meyanGa, 1 ce OCUETOBOAABAT upe3 6aNaHCOBMA MeTOH Ha
3ANbLIDKEHUATA.

Kato npasuno, oTcpoueHnTe AaHbYHH MACHBY CE MPH3HABAT 33 BCHYKU 0BNaraeMn BpeMeHHH
pa3fMKH, & OTCPOYEHH AaHBYHHW AKTHBH C€ NpPM3HABAT 32 BCHYKH HAMalAEeMH BpEMEeHHH
Pa3nuK{ 00 CTeReHTa, A0 KOATO € BEPOATHO Ja ChllecTsysa obnaraema nevanGa cpeuty Tesu,
YHHTO HAMAJIAEMH BPeMEHHH pa3nuKky Morat 13 ObAaT U3NON3BAHK.

TaxuBa akTHBM H MAaCHBH He CE NPU3HABAT, AKO BPEMEHHHTE Pa3NNKK BL3HUKBAT OT PenyTalus
NpH HPBOHAYANHOTO NpH3HaBaHe (ocBeH B Gu3Hec koMOHMHALMA) HA APYrH aKTHBH M NACHBH
B TPaH3aKLHA, KOATO He 3acAra HUTO obnaraemara neyandba, HUTC cYETOBOAHATa nevanba.
Banancopata cTofiHOCT Ha OTCpOUYEHHTe NaHbYHW AKTHBM Ce NpepasIiekla KbM AaTaTa Ha
BcekH OTHET 32 PMHAHCOBOTO CHCTOAHHE M C€ H3BbpLUBa 0Be3LeHKa 10 CTENEHTA, 10 KOATO HE
CbLUECTBYBA BEPOATHOCT Aa ObAaT Hanuue AocTaThuHM obharaeMu neuanbu, KoMTO aa
MO3BONAT LUENHAT WIIH YACT OT aKTHBA Aa Ob/E BL3CTAHOBEHA.

OrcpoyeHnTe TaHbYHKM @KTHBH H NAaCHBY CE OLIEHABAT NO NAHBLYHHTE CTABKHM, KOMTO CE OYaKBa

da C€ npunarar 8 nepuoaa, B KO#HTO ce YPexaaT 3aAbKEHHA HAH C€ peanu3npaTr akTHBHTE,
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Heficrsawmara ranbyHa crapka B brnrapus e 10%.
OueHaBaHeTo Ha OTCPOYEHHTE NaHBYHH MACHBH M AKTHBH OTPa3ABa NaHBYHHTE MOCNEIHLH,
KOMTO GHXa NPOM3TEKNH OT Ha4MHa, No koiito Jpy:KecTBOTO OuaKsa, KbM Aatara Ha GanaHca,

Aa Bb3CTAHOBH HAH YPCIH GanancoBara CTOMHOCT HA CBOHTE AKTHBW W NACHBH.

Pazxoam 3a NOJOXOOHHTE AAHBIH

Pa3xoau 3a nonoXoaHN AaHbLM BKIIOUBAT TEKYLUHTE PA3XOAH 33 A2HBUM H OTACKEHN HAHBYHH
pasxonH.

C u3knioueHHe Ha TEKyLUMTE JaHbUM M OTCPOYEHHTE NaHbUM, CBBP3aHH CBC CAENKH M
CHOHTHA, BKMOYBAIM TAXHOTO MPAKO NpPH3HABaHE B COOCTBEHMA KanuTal, APYrH TEKyLIM
Pa3xo/ly 3a AaHBLUK H OTCPOYEHH NAHBYHH PasXOAH WIH TEKYLIHA AaHBLK BupXy neuanbara v

OTCPOMEHHTE JaHBUH, C/IEABA Aa Ce NpH3HABAT B nieyanGaTta unk 3ary0aTta 3a TEeKYLIHA NepHo,.

Ynpaeaenne na puHaHCOBHA PHCK

Hperneg

Zpy’KecTBOTO € H3NOKEeHO Ha CHegHMTE pHCKoBE npH  ynoTpeGara Ha ¢uHAHCOBM
HHCTPYMEHTH:

a) KpeAUTEH PHCK

b) nukBHAOEH pHCK

C) NazapeH pHcK

d) onepaunoHeH puck

Tasu Genesxka npeactass Mudropmaums 3a eKCNOIUUMATA Ha JIPy>KeCTBOTO KbM BCEKHM €HH OT
rOpHHTE PHUCKOBE, LENHTE Ha JIpy:KeCTBOTO, NOMMTHKHTE M NPOLECHTE 33 U3MEPBAHE Ha PHCKa
H ynpaBJeHHETo Ha kanuTana Ha Jpyxecteoro. JonbwaHuTeNHH KOMHYECTBEHH ONOBECTABAHNA
ca BKJIIOUEHH B Oe/eKKHTEe KbM HacTOALLHA (HHAHCOB OTYET.

Pamka 3a ynpasnenve Ha pHcKa

Mennmxbpute HocaT OOLIA OTFOBOPHOCT 3a CH3AABaHETO W CHONIONABAHETO HA paMKaTa 3a
ynpaaneHve Ha pHcka Ha Jlpyxectsoto. (OnepaTtHBHOTO PBLKOBOLCTBO € OTTOBOPHO 3a
M3rOTBAHETO W HabnoneHueTo Ha NOMMTHKaTa Ha Jpy:KecTBOTO 32 ynpaBlieHME Ha pPHCKa.
OtuetuTe 3a ynpasieHHe ce NPeACTaBAT peaoBHO Ha ChBETAa HA AMPEKTOPUTE Ha rpynara.
Nonutnkute Ha JlpyxecTBoTO 32 yNpaBneHHe Ha pUCKa Ca Ch3JafeHH, 3a Aa HAEHTHQHLHPAT H
AHASIMIUPAT PHCKOBETE, MpEd KOMTO € u3npaBeHo [pyxecTeoTo, Aa ce Ch3aajaT NogXoAALH
JIMMHTH H KOHTPOJIH, KaKTO M 3a HabniomeHHe Ha pHCKa U cria3Bade Ha nuMuTHTE. [TonuTukkTe

H CHCTEMHTE 3a YNpasiicHUE Ha PUCKA ce nNpernexIar peaoBHO, 3a na OTpa3aT NpOMEHHTE B
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na3apHuTe ycnoBus W Aeiinoctute Ha Jpyxectsoto. Jlpy:xecTBoTO, Upes CBOMTE CTaHAApPTH 3a
obyueHue ¥ ynparieHHe W MPOLENYPH, LIEMH Ja pa3sBHe KOHCTPYKTUBHA KOMTPONHA cpeaa, B

KOATO BCHYKH CNYAKHTEIH pazﬁnpar TEXHHTE POJTH H 3aAB/IKCHIA.

Kpeanuren puck

Kpenuten puck e pHckbT or duHaHCOBHM 3aryGH, ako KNHEHT Wi¥ CTpaHa No (MHAHCOB
HHCTPYMEHT He ycnee Aa H3MBIHW CBOHTE HOTOBOPHH 3agb/UKEHHA, H NPOH3THYA OCHOBHO OT
3aemu Ha JlpyxecTroToO.

JIukBHAEH prck

JIuKBHAHUAT puCK € pHCKBT JIpy:eCTBOTO Ja CpewiHe TPYAHOCT NPH H3ANLAHEHHE Ha
AHFAKHMEHTHTE CH, CBBbP3aHM C (MHAHCOBHTE CH 33ABLIDKEHHA, KOMTO CE YpeXAaaT upes

NPeAOCTABAHETO HAa MAPHYHH CPeaCTBa WA APYT IMHAHCOB aKTHB.

[MoaxoasT Ha [lpyskecTBOTO KbM YNpaBieHHETo Ha THKBHAHOCTTA € Ja CE OCHIYPH, JOKOMKOTO
€ BB3MOXKHO, Ye TO BMHArK Lle pa3nofiara ¢ AOCTATBYHO JIMKBHAHOCT 3a MOCPELIAHE Ha
3aJ{L/KEHHATA CH TIPH MTOMCKBAHE, KAKTO NMPH HOPMANHHW, Taka H NPH W3BBHPEAHH YCIOBMS,
6e3 na ce peanu3npar HempUeMAHBH 3aryGu unu aa ce yspeau penyrauusrta na JIpykecTBoTo.

O6ukHoBeHO JIpy:KECTBOTO rapaHTHpa, Y€ PasfoNara ¢ A0CTaThUHO NAPHYHH CPEaCcTBa, 3a Ja
MOCpPELIHE OMAaKBAHWTE OMNEPaTHBHM pa3xogd 3a nepwoZ oOT 60 AHM, BIJTIOMHTENHO
obcayKBaHETO Ha (MHAHCOBMTE 3aABL/DKEHWSA; TOBA M3KIIOYBA MOTEHUHANHHA edexT Ha
H3BbHPEOHH 06CTOATENCTBA, KOUTO He MOTaT Aa GbAat NpeABHOEHH, KATO HaNPHMEpP NPHPOAHH
6eacTeua.

Ia3apen puck

[lasapeH pHcK € pHCKBT MpH NPOMAHA Ha MAa3apHUTE UEHH, KATO OOMEHHH KYPCOBE, JIHXBH
NPOUEHTH W T.H. Llenta Ha ynpaBneHMeTo Ha MAa3apHUs PHCK € Aa YNpaBnsBa H KOHTPOAWpPA
NasapHHTE PUCKOBH €KCMO3ULHH B PAMKHTE Ha OMYCTHMHTE NapaMeTpH, KATO C€ ONTHMH3IHpa

BB3BpalllacMoCTTa.

Onepaunonen puck
Llenrra [IpyxecTsoTo € na ynpaenssa ONEPaUHOHHHA PHUCK, Taka ve Aa ce GanaHcHpa Mexay

n36arsateTo Ha GuHancoBu 3ary6u H LWETH No penyTaunaTa Ha JpyKecTBOTO U a oCHIypsBa
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UANOCTHATA e(hEKTMBHOCT HA Pa3XOAWTE W B CBLIOTO Bpeme aa ce W3berne KOHTPon, Koitto
orpaHM4aBa HHHLIMATHBATA H TBOPYECTBOTO.

OcHoBHarta 3anay4a 3a pa3paGoTBaHETO K NPUNAraHeTo HA KOHTPOJ BbPXY ONEPATHBHHA PHCK CE
Bb3Jlara Ha BUCWIETO PLKOBOACTBO. Ta3M OTrOBOPHOCT ce MOANOMAara OT Pa3BUTHETO Ha OGLIH
cTanaapty 3a JIpy:xecTrOTO 3a yNpaBleHHe Ha OnepauroHHUS PUCK B clieaHuTe ofnacTy:

a) H3HCKBAHMA 33 NOAXOAALLO Pa3nNpeneieHye Ha 3abIKEHHATA, BKIIOUYHTENHO H HE3AaBHCHMO
OTOpH3HpaHe Ha CHENIKH

b) n3nckBaHHA 32 ChIMAcyBaHe H MOHHTOPHHI HA TPAH3aKLMHTE

C) ChOTBETCTBHE C PETYNATOPHHTE M APYI'H NPaBHH H3HCKBAHUS

d) DoKyMeHTaLMs 32 KOHTPON M NPOLEAYPH

€) M3MCKBaHHA 3a MNEPHOAHYHA OLEHKA HA ChUIECTBYBALUHMTE ONEPALUMOHHH PHCKOBE M
aeKBaTHOCT HA KOHTPOIHTE H NIPOLEAYPHTE 3a YNpaBieHHe Ha TE3H PUCKOBE

f) H3MCKBaHKA 33 10KNAABaHE Ha ONEPATHBHAM 3ary0H K NpeIoKeHHTe KOPHIHpPALLK AeficTRHS
£) paspaboTBaHe Ha NnaHoOBE 3a HEMPEABHACHH CHTYALHH

h) obytieHue 1 npogecHoHanHo passrTHE

i} €eTHYHH H OM3HeC cTaHaapTH

Jj) HamansBaHe Ha PUCKa, BKNIOYHTENHO 3aCTPAX0BKA, KOTATO TOBA € e()eKTHBHO

Yupasnciine HA KANNTANA

HpyxecTBoTO ynpaBnsea kanuTana cH ¢ OMAeA Ja rapaHTHpa, ve we Guhe B ChCTOAHHE ha
NpoABLKN 13 (PYHKUHOHHPaA KaTo NeHCTBAILO NPEARPHATHE, KAaTO CLLIEBPEMEHHO YBENH4aBa
MaKCHMAa/IHO BBL3BPaliaeéMoCTTa 3a ChAPYKHUUWTE YPe3 ONTHMH3AUKA Ha Abiara U Ha GanaHca
Ha cobcTeenns kanurtan. LignoctHa crpaterns Jlpyxectsoto octasa §e3 npomsana or 2012

Ilpy}KECTBOTO He € obeKT Ha AOrOB80PHH WIH 3AKOHHO HANOGKEHH H3HCKBAHWA 33 KanuTana.

Oneparnsen Jn3nur H GUHANCOB NH3HHT

CueToBonno TpETHPAHE HA ONEePATHBHUA JTHINHT

JIn3anHrosuTe NNAWAHKMA Ce NPU3HABAT KATO Pa3XoAH 3a TEKYLUMA NEPHOA 32 CPOKA Ha JTHIHHTA
(BKJIIOYHTENTHO rpaTHCHUTE NepHoaH) Ha 6asa Ha nuHelinng merton. Hauannute npekw paixonu,
CBbP3aHH C TM3HHTOBH CHEAKH, HanmpaBeHH OT JpyecTBOTO ce mpU3HaBaT Kato pa3xon 3a
TEKYLUHA NEpPHOL.

AKo pasxofiuTe, CEBP3aHH C AH3MHT, KOMTO C/iefBa Aa ce noeMmart ot JIpy:ecTsoTo ca nnareHH
OT JIN3MHIOAATENS HA AaKTHBHTE, TE CE MNpHCNanaT oT o0IMTe pa3xoaH 3a MM3HHT U cangara ce
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aMOpTH3HPAT 33 CPOKA HA JIM3WHIa, KaTo Ce OTUHTAT B Pa3sXOLHTE 3a TEKYLUIHA NEPHOI.

i) JIn3uHroBMAT NOXOA CliellBa Na CE NPH3HABA 33 CPOKA HA JIMIUHTA (BKITIOUMTENHO FPATHCHHTE
nepxony) Ha Gasata Ha nHHeiiHuA meToa. HayanHuTe npekn pa3xoou, CELP3aHH € THIHHIOBH
CAenkM, HanpaseHH OT Jpy:KecTBOTO Ce MpH3HABAT KATO Pa3xXod 3a TeKyLUMs MEPHOd; a ako
CYMHTE Ca 3HAUMTENHH, Te cfieaBa Aa 6bAaT KaNUTaNH3NPaHH U A ce aMOPTH3HPAT 33 CPOKa
Ha JIM3KHra Ha cbilara 6aza, kaTo NPUIHABAHETO Ha AOXOAA OT JIU3HHT.
AKO pa3’xoiuTe, CBLP3AHM C JNM3MHTOBH AOrOBOPH, KOMTO TpaGea pa Gbhar noetu or
JM3UHFONONYHATEA HA AKTHBHTE ce 3annawar ot JpyxecTBoTo, Te ce npHcnaaat or obuua

JA0X0N OT NH3HHIAa K canjara ce aMOpTH3HpaT OT HPY)KCCTBOTO 34 CPOKa Ha NH3HHra.

2} CueToBoRHO TpeTHpane HA GHHAHCOBHA JH3HHT

i) AKTHBHTE, NpHAOGHTH upe3 (hUHAHCOB NH3KHHT: B Hayanoto Ha NW3HHIOBMA CPOK, aKTMBHTE,
npuaobuTH upe3 (HHAHCOB JNIM3HHC CE OTYMTAT MO NO-HUCKATAa OT TAXHAaTa CNpaBeanHBa
CTOHHOCT W CETAUIHHTE CTOHHOCTH HAa MHHMMANHWTE JNM3HHIOBH Mnawavud. JpyxecTBOTO
NpH3HABa ABATOCPOYHH 3aALMKEHHA MO CTOHHOCTH, PaBHH Ha MUHHMANHHUTE JHINHTOBH
fAallanng, W OTYHTA pa3NMKHTE Mexay GanaHcoBata CTOHHOCT HAa JIM3MHIOBHUTE aKTHBH H
ABNrOCPOHHHTE 3aAL/UKEHHA KaTO HEMPH3HATH (DMHAHCOBH TaKCH.
pyecTBOTO H3NON3BA MeTofla Ha edeKTHBHUA JTHXBEH MpoueHT. Henpuanatute dunancosn

TaKCH CE aMOPTH3HPAT 3a CPOKA Ha JIM3HHIa KaTo ()MHAHCOBY pa3xofy,

ii) AKTHBH, npoaajieny Ype3 HHAHCOB NH3MHT: B HavanoTto Ha cpoka Ha nu3unra, JdpyxecTBoTo
NPH3HABA Pa3NIMKUTE MEXAY HEAHCKOHTHPAHUTE BIEMaHWS MO JIHIHHIA NIIOC HerapaHTHPaHH
OCTaThYHH CTOHHOCTH M TEXHHTE HACTOALIM CTOMHOCTH KATO HEpeanu3upaHH (HHAHCOBH
NPUXOAH, U TH AMOPTH3HPa 3@ CPOKA HA JIHIHHIA KAaTO AOXOA OT nW3ukr. Hauanvurte npeku
pasxoAi, CBLP3aHH C JIHIMHIOBHTE COENKH, ckAlovewH oT JlpyxecTBoTO, ce BKMIOYBAT B
MbpBOHAYAJIHATA OLEHKA Ha TMIHHTOBUTE B3EMaHHA, KaTO AOXOAHMTE OT JIH3NHra Ce NPH3HABAT

33 CpOKa Ha JIM3KHTA H CE NPpUCNAAAaT 3a CbOTBETHHTE NEPHOIH.

324 Cebp3ann anua
Eana cTpana e cBbp3asa ¢ Apyra, ako HMa KOHTPO/ WIH ChbBMECTEH KOHTPO MAM 3HAYKUTENHO
BAMAHHE Hal JpYrara CTpaHa, WiH W ABETE OT TAX Ca CHBMECTHO KOHTPOJHPAHH OT €1HO H

CblUI0 TPETO ITHLE, Ca'bpaauu nuua Morat aa 6naar d)lfﬂld'-ICCI{H HNK HOPHAHYECKH AHUA.

Koutponupauu ot anpixasara npeanpuaThs, 6e3 apyra cebp3aHOCT He cneasa aa ce TPETHPAT
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I
2)
3)
4)
3)
6)
7
8)

9

10)

KATO CBBP3aHH JIHLA.

Haneno anue e cepp3ano ¢ JIpykecTBOTO, aKO € HINBIHEHO HAKOE OT CNEAHHTE YCNOBHA (He e
H3YEPNaTeNHo):

Komnanunara maitka na JIpyxecTsoTo;

Jbuepun koMnaHua Ha JlpyxecTBOTO;

Hpyru asiepHy KoMnaHuK OT rpynara Ha Jpyxectsoro;

TPEeTO NHUE, ¢ 001 KoHTpon BLpXY HpyxecTsoTo;

TPETO JIMLE, CbC 3HAUHTENIHO BHAHHE BbPXY JpyiKecTBOTO;

CHEMECTHHTE NPeANPHATHA Ha JIpy)KeCTBOTO, KAKTO H TEXHHTE ObLUEPHH APYIKECTBA;
acouMnpaHu koMnasun Ha JpyKecTBOTO, KAKTO H TEXHHTE ABUIEPHH NpYkKeCTsa;

OCHOBHHTE WHIAHBHAYANHH HHBECTUTOpH Ha JIpYy:KECTBOTO M TeXHuTe GNM3KKH uNEeHOBE Ha
CEMEHCTBOTO;

KJJIOYOBHA YMpaBneHCKH nepcoHan Ha JIpykecTBOTO M TexHuUTe OAM3IKH uieHOBE Ha
CEMEHCTBOTO;

APYTH JKLA, KOHTPOAHPAHH WM KOHTPOAMPaHH ChBMECTHO OT OCHOBHHTE HHAHBHAYA/HH
HHBECTHTOPH, KNHOHOB YIPaBAEHCKH NEepcoHan H TEXHHTe OM3KH wieHOBe Ha ceMelficTBOTO.

4, Janbuno obaarane

4.1

OcuoBun BHAOBE AAHBIH H JAHBYHH CTABKH, NPUJIOKHMH 33 ,IlpymecTnmo

JaHbyHu

OcHosa 3a JaHBYHA OUEHKA
Bunmose navsk CTABKH

Haxopnuat JJIC ce u3ducnaea ¥ Hanaawa

BLPXY obnaraeMHTe NPUXOAH NPH JaHBYHA

craeka ot 20%, xaro JUC ce 3annawa sbpxy
Hanbk nobasena HETHUTE CYMH, Clle]l NpUCNafiaHe Ha BXOAHHA
croiinoet (JI1C) 20% JJC 3a Texkywus nepuon

Buznec nanwum ce M3MMcAsBaT M M3NIawaT

BbPXy ofnaraeMus HHTEpEC NpPH AaHBYHH
Hausk npy narouuunka 10% CTaBKH, BapHpawy ot 10%

KopriopaTuBHHTe NonoxoaHH AaHbUW ce MAallar
Kopnoparueeu BBPXY JaHb4HO ofnaraeMuM nevanGu npu
MOAOXONEH JAHBK 10% JaHbuHa ctaska ot 10%
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5. BenekKH KbM OCHOBHHTE NO3MUHE HA HHAHCOBHSA OTYET
5.1 IIapn H NAPHYHH eKBHBAJIEHTH
Kum 31 KM 31
JexemspH 2016 AexemBpH 2015
[Mapuunn cpeactsa B Gaika 219 438
O6uwo 219 438

KM 31 nexemBpn

KoM 31 nexkemspu

2016 2015
Hanuynoer Hannudoct xunsaau
XUAAIH NB. ns,
[Tapuunu cpencrea B GaHka
EUR 14 14
BGN 205 424
O6uio 219 438
5.2 Biemauns
1) Knacidurauna Ha BIeMAHHATA

KM 31 nexemepu

KM 31 pexemepy

2016 2015
Teproeckn p3emanna ot Exepmxn M1/Enepro INpo 28 36
KpatkocposHii 3aemit 4 B3eMaHHs OT CEbLP3aHH
Jmua (Tpun. 6.3) 117 17
Obuo 145 153
Apyri BieMaHus:
INnarena Takca noctsn Exepro [po - 77
JaHbk NPH H3TOYHIKA BbPXY NHXBH 33 33
JAC 3a pw3cTaHoBABaHe 44 43
Biemanus no ceaebHu cnopose - 26
Hpyru 10 -
Obuo 87 179

Kbm 31 pexkemspu 2016 r. [Ipy:kecTBOTO HMa B3EMaHHA 1O CMETKA OT CBBbP3aHO NHuUE XenHoc

[Mponxexre EAJl 8 paamep Ha 117 xun. ne.
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53 B3emannna
1) OnoBecTnBane HA B3IeMAHHATA 10 BHIOBE

Biemanusa ot cebp3anun nuua (Tpun. 6.3)
B3emanus oT HecBbp3aHH THUA
O6wo

2) MartypureTen aHaNNH3 HA BIEMAHHATA

Henpocpoqenu B3EMAHHA MO CMETKH

O6uro

54 BiemaHus! oT INXBH

KM 31 nexemppn

Kbm 31 nekemspu

2016 2015
117 117
28 36
145 153

KoM 31 nekemspu

KM 31 nexemBpH

2016 2015
145 153
145 153

Kum 31 aekemepi

Ktm 31 nexkemepu

2016 2015
B3emanna no NHXBH B paMKHTE Ha exHa ronuua ([Tpun,
6.3) 566 566
Odwo 566 566
55 Kparkocpouni oTcpouenu paxoan
Kum 31 Kom 31
AexeMBpH,  YReNHueHHe B Hamanende B JIEKEMBPH,
2015 2016 2016 2016
3acTpaxoBka Ha (oTOBONTAHYHHA
napk 14 29 10
Obuo 14 29 10

Cymara ot 10 xun. 8. kM 31.12.2016r. ce oTHacA 3a 3acTpaxoBka Ha (OTOBONTaHUHMA NApK 33

nepvos ot | roguHa, AeficTaueTo Ha KkoiiTo u3atuya Ha 10.05.2017r
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5.6 Apyrn siemannn
1) MarypnTeTeH aHATH3 Ha APYTH BleMaHHS
KoM 31 nekemBpr  Kbm 31 nekempu
2016 2015
Henpocpouenu B paMKiTe Ha eQHA FOAHHA 87 179
Obuo 87 179
2) OnosectaBane Ha APYTH B3eMAHHS 10 TEXHITE BII0Be

Kum 31 nexemepu

KoM 31 nexemBpu

2016 2015
Enepro INpo - nnareHn TakcH 3a A0CTbI- BL3CTAHOBHMH - 77
Bzemauns no [IJIC 44 43
JlaHbk npy u3TOUuHHKa 33 33
B3ematus no cuaebHi cnopose - 26
Apyrn B3emanus 10 -
Obuio 87 179
57 JAnarorpaiinn MaTepHAIHN AKTHBH
Mawunn 1
3ems obopynsane Obwo
OTuyerHa cToHHOCT;
Kbm 31 pexemapu 2015 34 22325 22 359
KM 31 pexemspi 2016 34 22325 22 359
Harpynanu aMopTH3aumu:
KoM 31 pexemepu 2015 - 3344 3334
Pasxon 3a ronuHata - 1117 1117
Kwm 31 nexemspn 2016 - 4 461 4461
Banaxcoea cToiiHocT:
Ktm 31 nexemepu 2015 34 18 981 19015
Knm 31 pexemapn 2016 34 17 864 17 898
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5.8 Kparkocpounn 3anbiasennn
Kum 31 Kbm 31
nexemBpi 2016 Aexemapu 2015
Hbmxnmu Ha cebp3ani nuua (Mpun. 6.3) 9566 10 348
JBmxUMH Ha HECBLP3aHH IHUA 79 74
Obuio 9 645 10422
5.9 Jpyru sagbiaskennst
1) Knacupukanns a apyru 3aabakennn
KM 31 Ktm 31
Aexemsph 2016 Jexemspu 2015
Jpyrit 3aemi1, BKI.HAUHCIEHH JHXBH - 142
Junxcumit Ha cewp3ann nuua (Mpun. 6.3) 26 25
JIhnKHMH Ha HECBbP3aHH nHUa 14 -
Oduwo 40 167

lMpe3 2016r. 3apbmxeHnATa no 3aemMH 139 X.NB. ca NOraceHH Mo AABHOCT M c€a OTOHCAHH Kato
Apyru npiixoau.

5.10 Kparkocpounn 3aeMH-cBLP3aHH JHLA
Kum 31 Knm 31
nexemspy 2016 nexemepit 2015
3aemu cabp3and auua ((1pnn.6.3) 9 857 10 053
JIuxeu no 3aemu cebp3anu nuua (Mpun. 6.3) 3441 2779
O6wwo 13298 12 832

Cymata ot 9 857 xua. 5ie. e 3aem ot Eiful Benunp Cync Xonauur Al ¢ roauwusa nuxsa 6.5%.

511 Cobcreen kanutan.Hepaznpenenena newanta
1) CoGeTBen KanuTan
KuMm 31 KM 31
dexkemepH 2016 nexemapu 2015
Jpy®ecTBEHHAT KanuTan 5 5
Otuwo 5 5

KeM pexkemepu 2016, perucTpupaHuAT ApyxecTBeH KanmuTan e 5 xun. ns. JpyxecTBeHuaT
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Kanutan e pasnened Ha 50 gana ¢ HomuHanHa croiiHoct oT 100 sis. Benuku psnoee
npunaanexar Ha Eiul Benusp Cync Xonauur AT, Llseiinapua. Kpalinata komnanus Maiika

¢ Xapeiton Conap Texxonomxu Ko Jitn, Kurail.

2) Hepainpenenena nevanta
Kbm 31 Kum 31
Aexemspn 2016 Jexkemspy 2015
Hepasnpeaenexa nevanda / (3ary6a) kum | anyapu (3061) (1913)
Hetna neuan6a/aryfa 3a roaHHara (1002) (1 148)
Octarbk kbM 31.JlekeMBpH (4 063) (3061}
5.12 Ilpuxogn ot aeiinocTTa N pa3xoas 3a AeiiHocTTa
2016 2015
[Mpuxoau Pasxonu Mpuxoan Pazxonn
[puxonu OT NnpoH3IBOACTBO HA
eJl eHeprus 1528 (2020) 1 480 (1973)
Mpixoqn ot apyry AefiHocTn 148 - 12 -
Obuio 1 676 (2 020) 1492 (1973)
‘upyr“ npﬂxoﬂu 20]6 2015
OTnHcaHH 3a0bIKEeHHA 142 2
IpedaxTypHpain KOHCYNTAHTCKH
YCIyrH - 10
[TpHcbieHn B3eMaHna 6 -
Otuwo 148 12
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5.13

5.14

5.15

Paixoan 3a npoaaxba u gucrpudynnn

HM3non3pana en. eneprus
PeaxTiBHa eHeprus

Eneprus 3a GanancHpane
3actpaxoska @B napk
lMoaapbxkka Ha OB napk - ABB
Buaeonabnionenne

Bxocka kbM dona CurypHocT Ha
eNnexTpoeHepruftHara cHcTema
MecTHi aaHbLH B TAKCH
Pasxonu 3a amopTH3IaUMH
Takca noctsn

O61wo pasxoau 3a npogaxba u aHcTpHBYLHSA

OO0ms ¥ AAMHHHCTPATHBHH pa3xoaH

CYeTOBOAHN H OOHT YCAYIH
OxpaHa

IMpasuu ycnyrn
AIMHHHCTPATHBHH YCIYTH
INpesopauecku ycnyru

HApyrun
Obuo

KM 31 nexemepn

Kum 31 nexempu

2016 2015
(15) (14)
(12) (14)

(108) (199)
(33) @7n

(187) (195)

e @)

7n (19}
(20) -

(1 117) (117
(56) (33)
(1619) (1 642)

Kbm 31 nexemspu

Kwm 31 nekemepu

2016 2015
(44) (78)
(€9) (69)
(51} (50)

(236) (118)

- (2)
(1) (14)
(401) (331)

B'BBHanﬂJKﬂCHHCTO 3a OHT Ha (l)HHaHCOBHSI OTHET Ha HPYH{CCTBOTO 3a quchoaaTa rogovHa,

nprkmousauia Ha 31.12.2016r. e 8 pa3mep na 5 xuaaau as. 6e3 JJIC.

PuruancoBH pPa3xoan H NpUXoaH

Jluxsu

O6wo duHaHcoBY pa3xoau

Inioc: Jluxsern npuxonm

Hpyru pa3xoau

Hetun gutHancoBH npuxoau (paixoam)
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5.16 Pa3xon 3a gannun

3a 2016r. [Ipy:xecTeoTo € peanisupano jaHbuHa 3aryba M He HbJKHM AGHBK BLPXY AOXOZA.
JpyXecTBoTO HE OTHITa OTCPOUEHH JaHBLYHH aKTHBH nipe3 2016r.

L[am;tmme BjIaCTH HMAar Npaso MO BCAKO BpeMe Oa H3BbPLUAT MpOBEpKa HAa CYETOROJHUTE
PErHCTpH B paMKHTE HA NET FOAHHH chen OTYETHHA MMEPHOI KATO € BB3MOXKHO 12 HAnOKar
JACNBAHUTENHH AaHbUK ¥ rmobu. PwhkoBoacTBoTO Ha ,upy}KECTBOTO HE CmATa, Ye ChLUIECTBYBaT
oﬁcmsTencma, KOHTO Aa AoBeAar A0 NogoGHH 3a0b/IKE NS,

HanbkesT BbpXy dunancosns pesyarar Ha Jpysectsoto npesu ofnaraie c AaHbUN Ce pa3nivana

OT TEOpETHYHATA CYMA, KOATO Ou ce nojty4Hna NpH OpinaraHeTo Ha NpHAOKHMATA JaHbYHA CTABKA,
KaKTo clieliBa.

2016 roanua 2015 rognHa

[Tevan6a/(3ary6a) npeam nansuHo obnarane (1002) (1 148)

OTCPO‘IEHH JAaHBIH - =

Pa3xon 3a nansim - -

517 O6m BceoGXxBaTeH A0X0N
Hpyxectsoro He nocousa Jlpyr BceoGxBateH pgoxod, Toit kato npes 2016 roguna He e
peanusnpano Takss. [lopann Tasn npuuusa 00w Bceobxeaten Joxoa e paseH wa HertHara 3aryfa
3a roAMHata npurAoysatla Ha 31,12.2016.
6. Cenp3anu auna H CAENKH CLC CBLP3ANH JHNA
6.1 Komnanns maiika na JIpyxecreoro
Haumenosanue Ha [lpoueHT ot kanuTana Ha
Bpb3ka Peructpupan aapec
JAPYHECTBOTO JpysxectsoTo
1009% cobcTeennk Ha | Llleefinapus Liyr
Eitul Beuwnp Cyuc Xonauur | akunoHepHus CH-6300
Al KanuTan Xawmepipace 175 100%
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6.2 Apyrn cebp3ann anua c JIpyxecrsoto
HaiimenoBaHHe Ha ApyKeCTBOTO Bpw3ka
Xapeon Conap M'm6X o6ma cofcTeeHOCT
100% cobcTBeHK HA aKLIHOHEPHHS
Efiul Benuwnp Cyuc Xonauur AT kansran
Xapeon Conap Ko Jlnmutug (XoHr Kour) KpaeH cobcTBEeHHK
Xenuoc INpomkexte EAJ] obura cobecTeeHoCT
Xapeon Annc Xonauur AL obura cobcTrenocT
HAnanmxun Xapeos Maysp Ko AT obwa coficTReHOCT
Xapeon Conap Texnonomxn Ko Jltg ofwa cobcreeHocT
AHEnbu Xenuoc AT obwa cofcreeHoct
BectCOJIAP EQOJ] ofua cobcrBeHoCT
BuCuAii Yepranoso EQQJ]| obwa cobcTeeHoCcT
Pefimbug [Ton YunceH Ynpasuten
YnpaBurten Ha eTHONHYHHA
TINoutep LLsonnx coGCTBEHNK HA aKUHOHEPHHA KanuTan
6.3 CaedakH cbe cBbp3aNH JHEa
1) 3aemu H KpeaAHTH KbM CRBD3AHH JIHLA
3aevu om cavpzany Aula
Csbpaaln nHua Baets cymu Hawanuu natw  Kpaiinn gatn
Eiiul Benuwsp Cyuc Xonguur AT 9 857 21.09.2011 HAMA
Obuio 9 857
Ksm 31 KBm 31
nekemBpu 2016 nexemepu 2015
Jluxeu no 3aem ot Eiiul Benusp Cync Xonaunr
Al 3441 2779
Obwo 3441 2779

Cpoxa Ha AOMOBOpA € e/lHa roAvHa OT JaTtara Ha noanucBaHeto. Chnes uiTHuaHe CpOKa BaANHOIHOCTA

Ha AOTOBOPLT aBTOMATHYHO CE NOAHOBARA 33 C/IeABALL CPOK OT ABaHaaeceT (12) Mecewa.

3adwncenus KoM cabpIaNU AUYA

Kum 31 Kwm 31

IexemBpH 2016 Jekemspu 2015

Efiul Benuwp Cync Xonouur AT 207 207
Xapeon Conap Ko Jitg 9327 10 109
Ananmknn Xapeon IMaywp Ko JIT 32 32
Obwo 9566 10 348
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KM 31 Kum 31
Jpyrit 3a0bRKeHHA KbM CBbP3aHH THUA Jexemspi 2016 Aexemspu 2015
TINouTep Wbounx 25 25
Xennoc Mpomwexte EAJ] 1 -
Obuo 26 25

Baevianust om cevpIanit aa

KemM 31 nexkemBpH

Kwm 31 nekemspn

2016 2015
Biemauia — Xennoc [Mpomkexte EAJ] 117 17
Obuwo 117 117
Biemanua no nuxen - Xenuoc [Npoakerte EAJ] 566 566
Obwo 566 566

7. Ynpansaenue na guuancoBna puck

B xozna Ha obuuaiinara cit cTonaHcka aefinoct JpyecTBOTO € H3N0KEHO HA Pa3sNNiHH (HHAHCOBI PUCKOBE,
Hail-BAXKHWTE OT KOWTO ca: Masaped (BKAIOYBAl| BANYTEH PUCK, PHCK OT NPOMAHA HA ChpaBeanMBaTa
CTOHHOCT U LIEHOBH PHCK), KDEAHTEH PHCK, THKBHACH PUCK H PHCK HA TUXBEHO-00BLP3AHH NapHYHH NOTOLH.
OfwoTo ynpaeiienite Ha pucka e (OKYCHpaHO BLPXY TPYAHOCTHTE Ha MPOFHO3HpaHe Ha (HUHAHCOBHTE
nasapH ¥ 3@ NOCTHraHe Ha MHHHMH3HPaAHE HA MOTEHLHANHHTE OTpHUATENHH edeKTH , KOHTO MOFaT Ja ce
OTPa3aT BbpXy (PHHAHCOBHTE Pe3yNTatH n chetosnne Ha Jipyxecteoro. Tekyuwo (uHaHCOBHTE pickoBe ce
HAEHTHRHUKPAT, H3MepBaT i HabNIoAaBaT ¢ NOMOLITA HA PA3NIMHH KOHTPONHH MeXaHiaMi, BuBeJeHH 3a 1a
Ce OUEHAT aneKkBaTHO nazapHuTe OOCTOATENCTBA HA NpaBeHHTE OT HEro HHBECTHUHM u (opMHTE Ha
MoAnbpskaHe Ha cBoboaHNTE AWKBUANHU Cpe/CTBa, §e3 Aa ce Aonycka HeonpaBaaHa KOHLEHTPAUHA Ha NakeH
puck.

VHPBBJIEHI'IETO Ha pHCKA B HPY)KCCTBOTO C€ OCHIIECTBABA TEKYLLUO OT YNpaBHTEAA.

Kareropun gmnancosn nucrpymentn:

OHHAHCOBH AKTHBA

31.12.2016 31.12.2015

BGN’000 BGN’000
Bsemauns ot nuxau 566 566
Baemanus 145 153
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Hpyru B3emanns - 10 103
MMapiuHH cpeacTBa H MApHYHU EKBHBANEHTH 219 438
Obmo 940 1260

MiHaAHCOBH NACHBH
Dunancosu nacisu no asMopmiiinpana cmoiinocm

KparkocpouHH 3aabkeHHA 79 74
KparkocpouHu 3ansmxeHHA-CBbp3aHIl nHua 9566 10 348
Kparxocpounn 3aeMu —cEbpIaHi auua 13298 12 832
JpYyrH KpaTkoCpOMHH 3A0bIKeHHS 40 167
O6wo 22 983 23421

Mo-nony ca onucany paannuHiTe BHAOBE PHCKOBE, HA KOHTO € H3NOXeHO JIpyKecTBOTO NPH OChLIECTBABAHE

Ha TEPrOBCKHTE MY OnepatHif, KakTo H BLINPHETHAT NOAXON MPH YNPaBASHHETO Ha Te3H PHCKOBE.

Banymen puck

BasiyTHHAT pHCK € CBBP3AH C Bb3MOXKHOCTTa NPHXOAHTE Ha APYKECTBOTO Aa GLAAT ROBAHAHK OT NPOMEHIITE
Ha BATYTHHA KYPC Ha Nieea CnpaMo Apyriure BaryTi. JIpy:ecTBOTO HE € H3/0XKEHO HA BAIYTEH PHCK, 3aUI0TO
BCHUKH HETOBH OMepaui H CAENKH Ca AEHOMHHHPaHH B IEBA H €BPO, OKONKOTO NOCAEAHOTO € € (IHKCHPaH

KypC CIPAMO JieBa 110 3aKOH.

Kpeoumen puck

KpeaireH puck € OCHOBHO PHCKBT, NPH KOHTO KNHEHTHTE Ha APYKECTBOTO H/HIH ThPFOBCKHTE KOHTPAreHTH
Ha APYECTBOTO HAMA Aa OBAAT B CHCTOAHHE 1A M3MNATAT HIUANO H B OGHYAIHO MpeBHAEHHTE CPOKOBE
ABIKHMHTE OT TAX CYMH MO ThPFOBCKHTE BieMaHHA. [IpyXecTBOTO € HINOKEHO HA TO3H PHCK BbB BPb3Ka Che
CBOWTE (PMHAHCOBH aKTHBH: THLPOBCKM B3EMAHHSA, B3EMaHHA OT JMXBH, OPYTH B3eMaHus, Mape no
pasnaawarenti cmetku. IlapiunuTe onepaiuu ca orpaHidenn 1o Gauka ¢ nofpa penyTauns W nuKBHAHA
crabunHocT —YHUKpeant BynGauk AJl.

Juxgen puck

JIuXBeHUAT pHCK € PUCKLT, NPOU3THYALL OT KofeGaHH B MUXBEHHS MPOUEHT, B PE3YATAT Ha KOETO MOraT 4a
Obaar peannsupani 3aryfu. B cTpykTypaTa Ha akTHBMTE Ha APYMECTBOTO AMXBOHOCHHTE aKTHBH ca

npeacTaBeHH OT NapHYHHTE CpPENCTBA, KOWTO C€a C CIJHKCHPHH JINXBEH NPOUEHT. Ilpy')KCCTBOTO HMa
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JHAUYHTENHa YacT AHXBOHOCHH NAacHBH, NPEACTaBAABAlNH MOA3BaH 3aeM QT CBbpP3aHO NHLUE C cbuxcupaﬂ
JIHXBEH MPOLEHT. ﬂp}’)KeCTBOTO KOHTPONHpa THXBEHHA PHCK, KaTO NON3Ba 3aeMH HW3KMIOUHTENHO B paMKiTe
Ha CBBP3aHHTE JIHLA, KOETO NO3BONABa CBOEBPEMEHHA H AJEKBATHA MPOMAHA HA NHXBEHATA MOJHTHKA npH
NpENOCTABAHETO H NMONYYABAHETO HA HOBH 3aeMH IUTH MOAHOBABAHETO Ha Beve AONOCBOPEHH TAKHBA.

TaBnnunte no-pony o6061aBaT eKCNOIRLIMATA HA APYKECTBOTO KbM OTAENHHTE BIAOBE (HHHAKCOB PHCK:

Jiuxeen ananus

C nrasauy C dhurcupan
31 Jdexemspn 2016 awxeen %o mucaen % Gezruxaenu Obuo
BGN '000 BGN 000 BGN ‘000 BGN 000
QHHAHCOBH aKTHBH - 219 721 940
®dunaHcosn nacusy - 9 857 13 126 22983
C naasauy C gurcupan
31 Jexemspn 2015 auxeen % auxaen o beamxsenu Obugo
BGN 000 BGN 000 BGN 000 BGN '000
(QuHaHCOBH aKTHBH - 438 822 1260
(DUHAHCOBH NacHBH - 10053 13 368 23421

Henoau puck
JIpy®ecTBOTO HE € HINOKEHO Ha IHAUHM LIEHOBH PHCK OT HEFaTHBHH NPOMEHH B UEHHTE Ha NPOSYKLMATE,
00eKT Ha HEMOBHTE OMeEPALIUH, JOKONKOTO JPYIKECTBOTO HMA CKIIOYEH ABATOCPOUEH JAOTOBOP 3a Nponaxba Ha

e/.eHeprus npH npedepeHunania dkcipara LeHa 3a LETHA NepHOA.

Jureuoen puck

JIHKBHAHUAT PHCK Ce H3PA3ABA B HEFaTHBHATA CHTYaLUHs APY)KECTBOTO A2 He Gble B CLCTOAHHE Aa NOCPELHE
Be3ycoBHO BCHYKH CBOM 3aAb/KEHHA CHIMACHO TeXHHs nazex. To nposexkaa KOHCEPBATHBHA NOMHTHKA 1O
YNpaBjleHHE Ha JUKBHAHOCTTA, Hpe3 KOATO MOCTOAHHO MOAABPXKA ONTUMANEH NHKBHAEH 3aNac MapH4Hu

CpencTBa 3a CBOCBPEMEHHO OCBUICCTBABAHE HA ABLIKHMH NAALLNAHHA.

l'lo-no.ny €a npeacTaBeHH (lJHHaHCOBHTE aKTHBH H NAacHBH Ha ApYKECTBOTO KbM Rarara Ha oT4eTa 3a
quchono‘ro CbCTOAHHE, TPYNHPaHL MO OCTATHYECH MATYPHTET, ONIpedeneH CNpAMO AOMOBOPEHHA MATYPHUTET
H NMNapHYHH NOTOUH. TaGnuuara e u3rotsena Ha Gasza Ha HEAHCKOHTHPAHH NTapHYHH NMOTOUH H Haﬁ-panﬂa nara,

Ha KOATO 3a0bKEHHETO € H3HCKYEMO. C}’MHTE BKJIKOMBAT rAaBHHUH H THXBH.

=]
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31 Nexemepn 2016 Jlo 1x, 1-3m. 36 M. 612 m 1-2r, 251 wansr Otuo
BGN'D00 BGN'000 BGN'0G0 BGN'0O00 BGN'000 BGN'G00 BGN'0I0 BGN'000
Dunancosu akmuen
B3aemanus oT NHXBH g 566 g - - - - 566
Biemauus 145 - - . . . . 145
Jpyru B3eMaHus s s - 10 - - . 10
IMapu H napH4HH
€KBHBAJIEHTH 219 - e - - - - 219
Otmo 364 566 - 10 - - - 940
QDunancosu nacueu
Kpatkocpounn
3abJDKEHHA 79 - . . . . . 79
Kpatkocpounu
3ANBLMKEHHA  —CBLP3aHH
nHua - - - 9 566 - - - 9 566
Kpatkocpounn 3aemu —
CBbp3aHH JHLA 3441 - 10 498 13939
Hpyru KpaTKOCPOYHR
33/ LIDKEHHA . . 40 . . = . 40
Obmo 3520 - 40 20 064 - - - 23624
31 nexemBpn 2015 r. a0 1. I3 m. 36m. 6-12 m. 1-2n 25w LEER OGwo
BGN'000  BGN'00G  BGN'000  BGN'000  BGN'006  BGN'000  BGN'G0¢  BGN'600
Dunancoan axmuau
B3emanus ot mixan 566 - - - 566
Bsemanua 153 - - - 153
Apyru B3emanns - . - 103 - - 103
TMapuuun  cpeactBa o
NapuyuHH eKBHBANEHTH 418 - . - = - . 438
591 566 103 - . - 1260
Qunancogu nacueu
KpaTkocpouHH 3anbitkeHns 74 . 74
KpaTkocpouny 3ambiaxeHus
—CBbP3aHH NHLa 10348 - - 10348
Kpatkocpounn
3aeMii-CBbp3aHy aMua 2779 . - 10706 - 13485
Bpyru KpaTKOCPOYHH
3ATBJIKEHHS 3 - 164 - . 167
2 856 - 164 21 054 . - - 24 074
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Ynpaeaenue na kanumanosun puck

C ynpassieHHeTo Ha KanuTana Apy*ecTBOTO LENk A3 Chb3ale H HOAAbPkA BEIMOKHOCTH TO 12 MPOALIKH Aa
(yHKUMOHHpA KaTO [eficTBALIO NpEANPHATHE M Ja OCHTYPABA CLOTBETHATA BbL3BPALIAEMOCT Ha
HHBECTHpaHNTe cpeacTea Ha cobcTeeHHUMTe B Oi3Heca, KakTo W Ja NOATLPXKa ONTHMANHA KanHTanosa
CTPYKTYpa, 3a Ja C€ pellyuHpar pa3xoAHTe 3a Kanutana,

HpyxecTBoto Tekyuo HabniofaBa ocHrypeHOCTTa H CTPYKTYpaTta Ha Kanurtana Ha 0a3a ChbOTHOWEHHETO Ha
JAANBHHANOCT.

Dupren puck

DUpPMEHHAT PHCK € CBBbP3ak C ECTECTBOTO Ha JEiHOCT Ha APYKECTBOTO, KaTo 3a BCAKO JPYKECTBO € BAXKHO
Aa ce BL3BBpHAT HanpaBeHHTe HHBECTHUHH. [ToTeHuHanHu puckoBe, cneundmuHn 3a JefiHOoCTTa Ha
ApYXeCTBOTO €a: MPeKbCBaHE MPOH3BOACTBOTO M NOCTABKATa HAa ENEKTPOGHEPrHA MO pasnopesxkiaHe Ha
Oneparopa Ha EEC; puckose, cBbp3aHR ¢ ytacTHe B GanaHcHpala rpyna v pasnpeaeneHteTo Ha pasxoamte
3a HebanaHc; KIMMATHYHH H3MEHeHHA; IuGepanu3ailis Ha najapa Ha eNeKTPHYECTBO M 3acHABAHE Ha
KOHKYpEHLHATA.

Bunec puck

Buanec pucksT ce onpesens ot creuudHKaTa Ha NPOAYKUHATA Ha APykecTBoTo. ToBa € HECHIYPHOCTTA 3a
nonyuabaHe Ha MPHXOAH, NPHCBLLH 32 OTPACHAA, B KOITO ApykecTBOTO (hyHKUHOHUpA. JIpyKeCTBOTO He e
HIJIOHEHO HA CBUIECTBEH GH3HEC PHCK, Thil KATO HMA CKNIOYEH OBLATOCPOMEH AOFOBOP 3a HIKYNYyBaHe Ha
Npou3BeNeHaTa en.eHEprus, KoIliTO rapaHTHpa peanu3auMATa Ha NPOAYKUHATA HA APYXECTBOTO Ha
npediepeHunansn ueHH, npeasapHtento onpeaenenu or KEBP.

Pezynamopen puck

CrenesiTa, B koaTo ,,Arpo Enut" EOOJI e H3n10:eHO Ha TO3M BHA PHUCK, CE H3MEPBA C BLIMOXKHOCTTA 3a
TPOMEHH B PerynaropHara pamka, perynupaila AefiHocTTa My Mo NPOH3BOACTBO HA eNeKTPHYECKa eHEprHa,
KOHTO NPOMEHH Jia N0BEaT 10 PEeCTPHKLMH B KONHYECTBAaTa eNeKTpHuecKa eHeprus, H3KynyeaHa no
npediepeHunanya ueHa, WA Na GbAaT BLBEAEHN NONBAMHTENAHH HIHCKBAHHA 33 OCHLUIECTBABAHE Ha
nefiHocTTa.

Hoaumuyecku puck

[TonuThuecKHAT pHCK OTpa3fea BAHSHHETO HA MOIMTHHECKMTE MPOLECH B CTPaHaTa BBPXY CTOMAHCKHA M
HHBECTHUHOHHHA Mpouec H NO-KOHKPETHO BbpXY BB3BPLLIAEMOCTTa Ha wHBecTHuuHTe, CTeleHTa Ha
MONHTHYECKHA PHCK C€ ONpelens ¢ BEPOATHOCTTa OT HeOnaronpHsTHH MPOMEHW B HKOHOMMYECKaTa
MOJIMTHKAE MIH 33KOHONATENHH MPOMEHH, BAMAELH HeOnaronpuATHO HAa CTONANCKNA H HHBECTHLHOHEH
KnMatT B cTpaHara. [locTHrHarata monutidecka cTaGMIIHOCT, BbBEXAAHETO Ha BanyTeH Gopa W
NPHCHEAHHABAHETO Ha bbarapis kem EC 3uaunTenHO Hamanuxa BAHAHHETO Ha NONHTHYECKHS PHCK BBPXY

On3neca.
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8. Yenosnu axkTusu/ nacusn: JpyxecTeOTO HAMA YCHOBHI aKTHBI AN nachsl 3a 2016 rogiva.

9. Ilocneapamu cubnTun:
KuM naTata va npremarte Ha TekytuHte fuHAHCOBM oTueT 3a 2016 roauna HamMa 3HasHMK cLOHTHSA,
xouTo Giixa nosnnank duHakcoBuTe aTvetH Ha MpyxecTBoTO.

10.0n06pennte na punancosus orvyer

Ynpaeuten:
PeiinbHa
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AOKNAA HA HE3ABUCMMKA OAUTOP

A0
COBCTBEHUKA
HA ,,ArPO EJINT* EOOA

Aoknaa oTHOCHO oaMTa Ha (PMHAHCOBUA OTYET
MHeHue

Hue mnssbpMxme oauT Ha rHaHCOBUA OTYET Ha ,,ATPO EZIUT* EOO/, cbabpialy oTyeTa 3a
(p1HaHCOBOTO CbCTOAHME KbM 31 aekemBpu 2016 r. 1 OTYETa 3a BCEO6XBATHUA J0XO0A, OTYeTa
3a NpoMeHWMTe B COGCTBEHMA Kanutasl M OT4eTa 3a NapuYyHUTE NoTouM 3a roAuHaTa,
3aBbplUBallla Ha Tasu jaTta, KaKTO M NOACHUTENHWUTE MPUNOKEHMA KbM (PUHAHCOBUA OTYET,
CbAbpKaLLM M 0606LLEHO ONOBECTABAHE Ha CbLIECTBEHUTE CHETOBOAHM MOUTHKM.

Mo Hawe MHeHWe, NPUNOXKEHMAT (DMHAHCOB OTYET JaBa BAPHA M 4YeCTHa npeacTaBa 3a
(p1HaHCOBOTO CbCTOAHME Ha /JpyxecTBoTo KbMm 31 aekemepu 2016 r. M 3a Herosute
(PrHaHCOBM pe3ynTaTi OT AEMHOCTTa M MapuMyYHUTE My NOTOUM 3a roAMHaTa, 3aBbpliBalia Ha
Tasu jarta, B CbOTBETCTBME C MexayHapoAHMTE CTaHAApTWU 3a (PMHAHCOBO oT4ymMTaHe (MCOO),
npuetu ot EBponeickua cbio3 (EC), npunoxumm B bbarapms.

Basa 3a u3pasABaHe Ha MHeHue

Hue u3BbpMXME HawMA OAMT B CbHOTBETCTBME C MeXAYHapOAHUTE OAMUTOPCKM CTaHAapTH
(MOC). HawwuTte 0TroBOPHOCTM CbIrIACHO TE€3M CTaHAAPTU Ca ONMCaHM AOMbJAHUTENHO B pasjena
OT HawwuA Aoknas ,,OTrOBOPHOCTM Ha oauTopa 3a oaMTa Ha (MHaHcoBua oTyeT”. Hue cme
He3aBMCUMM OT /JIpyKeCTBOTO B CbOTBETCTBME C ETMYHMA KOoAgeKc Ha npodecuoHanHute
cyeToBOoAMTENM HA CbBETa 3a MEXAYHAPOAHM CTaHAAPTM NO €TMKa 3a cyeToBoauTenm (Koaekca
Ha CMCEC), 3aeaHO C eTMYHMTE M3UCKBaHMA Ha 3aKOHa 3a He3aBUCMMMA (PUHAHCOB OAUT
(3H®O), NpMNOKMMM NO OTHOLIEHUE Ha HALMA OAMT Ha (PUHAHCOBUA OTYeT B Bbarapua, Kato
HUE U3NDBAHUXME U HalKUTE APYrM €TUYHM OTFOBOPHOCTM B CHOTBETCTBME C M3MCKBAHMATA Ha
3H®O 1 Kogekca Ha CMCEC. Hue cuntame, Ye 0aUTOPCKUTE LOKa3aTeNCTBa, NOAYYEHU OT Hac,
Ca AOCTaTb4yHM U YMECTHM, 3a a OCUMrypAT 6a3a 3a HaleTo MHEHMeE.

O6pblaHe Ha BHUMaHWe

1.Pa3MepbT Ha COGCTBEHUA KanuTa Ha APYXEeCTBOTO € MO-MasibK OT PErncTpupaHua Kanurain.
CbrnacHo n3nckBaHWATa Ha TbProBCKMA 3aKOH APYXECTBOTO TPA6BA Aa NpeaAnpueEME CTbIKM, C
KOUTO Jia Npeojoiee HapyLweHOTO CbOTHOLEHUE Ha COBCTBEH M PErMCTPUPaH KanuTal.
2.Tekywmte nacMBM Ha JpYKECTBOTO B OT4YeTa 3a (PMHAHCOBOTO CbCTOAHME HaABMLILABAT
TeKkywmTe aktmeu ¢ 21 956 xmun.aB.

3.06pbliame BHMMaHME Ha (pakTa, 4Ye HAMA HajeXHa M JoCTaTbyHa MHOpMauua 3a
onpeaensHe Ha cnpaBej/MBaTa CTOMHOCT Ha ZAMA nocoveHu B 6enexka 5.7.

HaweTo MHeHWe He e KBaMduULMpaHO BbB Bpb3Ka C TO3M BbIMPOC.

Apyra uHdopmauma, pasaimyHa oT (PMHAHCOBUA OTYET M ORUTOPCKUA AOKNAZ BbPXY HEro

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a ApyraTta uHdbopmauma. Jpyrata MHGpOpMaumsa ce CbCTou
OT AOKNaj 3a AEMHOCTTA, M3rOTBEH OT PbKOBOACTBOTO CbriacHO l1aBa ceama OT 3aKoHa 3a
CYETOBOACTBOTO, HO HE BK/IIOYBA (PMHAHCOBMA OTHET U HALUMA OAMTOPCKM AOKNAJ BbPXY HEro.
HaweTo MHeHWe OTHOCHO (bMHAHCOBMA OTYET He o6xBala Apyrata MH(OPMauMA M HUE He
u3pasABaMe KakBaTo U Aa e opMa Ha 3aK/II04EHME 3a CUTYPHOCT OTHOCHO HEAl, OCBEH aKo He €
M3PUYHO NOCOYEHO B JOKIAAA HA U A0 CTENEHTa, A0 KOATO € NOCOYEHO.

BbB Bpb3Ka C HalMA OAMT Ha (DMHAHCOBMA OTYET, HalaTa OTFOBOPHOCT CE CbCTOM B TOBA Aa
npoyetem apyrata MHGOOPMaLUMA 1 NO TO3M Ha4MH Aa NpeLeHUM Aanum Tasu apyra MHbOPMaums
€ B CblLeCTBEHO HECHOTBETCTBME C DMHAHCOBUA OTHET WM/IM C HALLMTE NO3HAHWA, NPUAOBUTH NO
BPEME Ha OAuTa, WM MO APYr HauYMH M3r/ieXAa Aa CbAbpXa CbLIECTBEHO HENpPaBU/IHO
AoknaaBaHe. B cnyyait ye Ha 6asata Ha pa6oTaTta, KOATO CME M3BBPLIMAK, HUME AOCTUIHEM A0

BAO Bvarapua OO4 e cneuvanmsvMpaHo OAMTOPCKO MpEANpMATME, BKJIOYEHO B CMMCbKa Ha MHCTUTYTa Ha AMI/IOMMPaHMTE eKCNepT- CYeToBOAWTENM B
Bbarapua noa Homep 16, uneH Ha BDO International. BAO Bwvarapua OOA e peructpupaHo B Tobprosckus peructbp ¢ EMK 831255576 u AAC Homep
BGB831255576.

BAO Bbarapua OO0/, ApYXeCTBO C OrpaHW4eHa OTrOBOPHOCT, € 4ieH Ha B0 UHTepHeWbHBA /IMMUTHA, IDPMANHECKO ML C HECTONAHCKa uen B 06eauHeHoTo
Kpancreo 1 npeacTaB/ifnBa 4acT OT MeXAyHapoAHaTa MpeXa Ha He3aBMCMMM GpupMM YaeHKu Ha BJ0.
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3aKk/oyeHne, Ye € Ha/mue CbLIeCTBEHO HEMpaBUIHO AOKNajBaHe B Tasu Apyra uHdopmaums,
OT HacC Ce U3MCKBa Aa AOKNajBamMe To3u aKT.
HAmame KakBo ga AOK/NaABaMe B TOBa OTHOLLEHUE.

AdonbnHumenHu  svnpocu, Koumo nocmasa 3a Qok/nadsaHe 3AGKOHBbM 34
cyemosodcmsomo.

B ponbiHeHMe Ha HalwmMTe OTrOBOPHOCTM M AOKNaABaHe CbriacHo MOC, onwvcaHu no-rope B
pasgena ,/Jpyra uHdopmauma, pasivyHa oT GMHAHCOBMUA OTYET U OAMTOPCKMA AOKNAZ BbpXY
Hero“ no OTHOLIEeHWEe Ha AOK/iaja 3a AEMHOCTTa, HME M3MBAHMXME M Npoueaypute, Ao6aBeHH
KbM M3nCKBaHUTEe no MOC, cbrnacHo VYkasaHuATa Ha npocdecuoHanHaTa OpraHM3auma Ha
AUNIOMUPAHUTE eKCNepT-CYETOBOAUTENN M PEernucTpupaHuTe oamtopu B bbarapus - UHCTUTYT
Ha aunaomupaHuTe ekcnept-cyetosogutenn (MAEC), mnsgazenn Ha 29.11.2016 r./yTBbpAEHU
OT HerHuAa YnpasuTeneH cbBeT Ha 29.11.2016 r. Te3sn npoueaypu KacasT NpOBEpPKM 3a
Ha/IMYNETO, KAKTO M NPOBEPKM Ha (popmaTa M CbAbPXKaHMETO Ha Tasn Apyra MHdopmauma ¢
uen da HM noanoMorHat BbB (DOPMMpaHE Ha CTaHOBMLWIA OTHOCHO TOBa Ja/M JpyraTta
uHdopmMauma BKIIOYBaA OMOBECTABaHMATA U JOK/NajBaHMATa, nNpeaBuAeHu B naBa ceama oOT
3aKoHa 3a CYETOBOACTBOTO M B 3aKOHA 3a MYGAMYHOTO NpeanaraHe Ha LEeHHWU KHUXa

CmaHosuuje 818 8pb3Ka € 4. 37, an. 6 om 3aKoHa 3a c4emo8oocmaomo

Ha 6a3aTta Ha M3BbpLUEHMUTE NpoLeAypH, HALLETO CTAaHOBMULLE €, Ye:

a) MHdopmaumaTa, BK/IIOYEHA B AOKNaja 3a AEMHOCTTAa 3a ¢MHAHCOBATa roMHa, 3a KOATO €
M3roTBeH OUHAHCOBUAT OTYET, CbOTBETCTBA Ha (PMHAHCOBUA OTYET.

6) /JoknaabT 3a AEMHOCTTA € M3roTBEH B CbOTBETCTBME C M3MUCKBaHMATA Ha [NaBa cegma OT
3aKoHa 3a C4eToBOACTBOTO M Ha 4n. 100(H), an. 7 oT 3aKoHa 3a Ny6AMYHOTO NpesnaraHe Ha
LIEHHM KHUXKa.

Kakro e onosecteHo B Touka Xlll or [Joknaga 3a AeMHOCTTa, AeKNapauua 3a
KOprnopaTHBHO yrnpaB/ieHUe He e NpeAacTaBeHa.

OTI'OBOPHOCTM Ha PbKOBOACTBOTO 3a cbunaucosnn oTyeT

PbKOBOACTBOTO HOCM OTrOBOPHOCT 3a M3rOTBAHETO M AOCTOBEPHOTO MpPEACTaBAHE Ha TO3M
(duHaHcoB oTyeT B cboTBeTcTBME ¢ MCDO, npueTn ot EC, 1 3a TakaBa cMCTema 3a BbTpelleH
KOHTPO/1, KaKBaTO PbKOBOACTBOTO OMpeAEeNA KaTto HeobxoamMma 3a OCUrypsABaHE M3roTBAHETO
Ha (PMHAHCOBM OTYETM, KOUTO HE CbAbPHKAT CbILECTBEHM HEMPABUIHWU OTYMTAHMA, HE3aBMCMMO
JAanun AbKaWwmM ce Ha M3Mama WM rpeLuKa.

Npu usrotBAHe Ha (PUHAHCOBMA OTYET PbBKOBOACTBOTO HOCM OTFrOBOPHOCT 3a OLeHABaHe
Crnoco6HOCTTa Ha /Ipy)XeCTBOTO Ja NPoAbAXM Aa (PYHKLUMOHMPA KaTo AEMCTBALLO NpeanpUaTHe,
OrnoBeCTABalKM, KOraTto TOBa € MNPWUIOKMMO, BBMPOCH, CBbP3aHM C MPEANO/IOKEHMETO 3a
AEMACTBALO MpeanpuATME M M3NOA3BAMKM  CYETOBOAHaTa 6Gasa Ha OCHOBaTa Ha
npeAnooXeHMeTo 3a AEMCTBaALLO NpeanpuUATME, OCBEH aKO PbKOBOACTBOTO HE Bb3HaMepABa
Aa nvkeuampa JpyxecTBoTo UM Aa NpeyCTaHOBM AEMHOCTTA MY, MM aKO PbKOBOACTBOTO Ha
npaKTUKa HAMa Apyra antepHaTuBa, OCBEH Ja NOCTbMM N0 TO3M Ha4MH.

OTI'OBOPHOCTH Ha oauTOpa 3a oaMTa Ha (pMHAHCOBUA OTHET

Hawmure yenu ca Aa nony4mm pasymHa CTeneH Ha CUMrypHOCT OTHOCHO TOBa Aa/iM (OMHAHCOBUAT
OTYET KaTo LUAN0 HE CbAbpXKa CbLECTBEHW HENpaBMIHM OTYMTAHWUA, HE3aBUCMMO JAa/m
Ab/KalM Ce Ha M3Mama MM Fpellka, M Ja M3JadeM OAMTOPCKU AOKNaA, KOMTO Ja BK/IOYBA
HalleTo 0AUTOPCKO MHEeHMe. PasyMHaTa CTeneH Ha CMIrypHOCT € BMCOKa CTeMneH Ha CMrypHOCT,
HO He e rapaHuuA, 4Ye OAUT, M3BBPLIEH B CbOTBETCTBME C MOC, BMHarM e pasKpuBa
CbLIECTBEHO HEMpaBWJIHO OTYMTaHe, KOoraTo TakOBa CblleCTBYBa. HenpaBuaHM OTYMTaHMA
moraT Ja Bb3HMKHAT B pe3yaTaT Ha M3mMama MM rpellka U Ce CYMTaT 3a CbLUECTBEHM, aKo 6M
MOr/10 pa3yMHO Aa Ce O4aKBa, Yye Te, CaMOCTOATE/NIHO MM KaTO CbBKYMHOCT, 6Mxa MOraM Aa
OKaXkaT B/IMAHWE BbPXY MKOHOMUYECKUTE PELLEHUA Ha NOTPEBUTENMTE, B3EMAHU Bb3 OCHOBA Ha
TO3U (PUHAHCOB OTYeET.

KaTto 4act ot oguta B cbotBeTcTBME C MOC, HMe u3nonssame npocecuoHasHa MpeLEHKa U
3ana3same npodecroHaneH CKeNnTULUM3bM N0 BpEME Ha Leama oamT. Hue cbllo Taka:

BAO Bvarapa OO4 e cneuuanusvpaHo OAMTOPCKO MPEANPUATME, BKAIOYEHO B CMIMCbKA Ha MHCTMTYTa Ha AMMAOMMPaHWTE eKCNepT- CYETOBOAUTENM B
Bbarapua noa Homep 16, unen Ha BDO International. BAO Bbarapus OO/ e peructpupaHo B TbproBckua permctvp ¢ EMK 831255576 u AAC Homep
BG831255576.

BAO Bvarapua O0A, ApYKecTBO C OrpaHUM4eHa OTFOBOPHOCT, € 4eH Ha BA0 MHTepHeWbHbA /IMMUTUA, IOPMAMHECKO IMLE C HECTONAHCKa Len B O6eauHEeHoTo
Kpancrso u npeactas/aBa 4acT oT MeXAyHapoAHaTa Mpeka Ha He3aBuCMM upMM YneHKu Ha BJ0.



Ten: +359 2421 06 56 Byn . Bvarapua 51 b

Ten: +359 2 421 06 57 Etax 4

dakc: +359 2 421 06 55 1404 Copua
T — bdo@bdo.bg Bbarapus

www.bdo.bg

naeHTMdUUMPaMe U OLEHABAME PUCKOBETE OT CbLIECTBEHWM HEMPaBWU/IHU OTYMTAHMA BbB
(PMHAHCOBMA OTYET, HE3aBUCMMO Ja/M Ab/Kal Ce Ha M3MaMa WAM  rpewka,
paspa6oTBamMe M M3NbAHABAME OAMTOPCKM NpOLEAYpU B OTrOBOP Ha TE3M DMCKOBE W
nosyyaBamMe OAMTOPCKM AOKasaTe/CTBa, KOMTO Ja Ca AOCTaTbYyHM M YMECTHM, 3a Ja
ocurypAT 6asa 3a HalWeTo MHEeHWe. PUCKBT Ja He 6bJe PasKpUTO CbLLECTBEHO HENPaBUIHO
OTYMTaHe, KOeTo € pesynTaT OT M3MaMa, € MO-BUMCOK, OTKOJIKOTO PMCKA OT CbLUECTBEHO
HeNpaBW/IHO OTYMTaHE, KOETO € pe3ynTaT OT rpewka, TbA KaTo M3MamaTa Moxe Aa
BKJ/IIOYBa TalHO cnopasymsBaHe, danwumbuumpaHe, npeaHamepeHn Nponycku, U3ABAEHUA
3a BbBEX/JaHe Ha 0AMTOpa B 3ab/yXKAEHME, KaKTO M NpeHebpersaHe MaM 3aobuKanaHe Ha
BbTPELIHUA KOHTPO.

nonyyaBame pasbupaHe 3a BbTPELUHMA KOHTPOJ, MMally OTHOLWIEHME KbM OAMTa, 3a Aa
pa3paboTMM OAMTOPCKM NpouUeaypu, KOMTO Ja Ca MOAXOAAWM MpPU  KOHKPETHUTE
06CTOATENICTBA, HO HE C Le/N M3pa3ABaHE Ha MHEHME OTHOCHO edEeKTMBHOCTTa Ha
BbTPELWHMA KOHTPO Ha JpyKecTBoTo.

oLeHABaME YMECTHOCTTAa Ha WM3MO0/I3BaHMTE CYETOBOAHWM MOMMTMKM M pasyMHOCTTa Ha
CYETOBOAHMUTE NPUGAU3UTENTHU OLEHKM M CBbP3aHUTE C TAX OMOBECTABAHMA, HanpaBeHu OT
PbKOBOACTBOTO.

JocTUrame [0 3aK/l0YeHMe OTHOCHO YMECTHOCTTa Ha M3MoA3BaHe OT CTpaHa Ha
PBHKOBOACTBOTO Ha CYeTOBOAHATa 6a3a Ha OCHOBaTa Ha MPEANOIOKEHMETO 3a AEMCTBALLO
npeanpuATUE U, Ha 6a3aTa Ha NOJlyHEHUTE OAMTOPCKM AOKa3aTesiCTBa, OTHOCHO TOBa Aanu
€ Ha/mue CbliecTBeHa HEeCUrypHOCT, OTHacALa Ce A0 CbOUTUA MM YCNI0BUA, KOMTO 6Mxa
MOrM Aa NOPOAAT 3HAYMTENHM CbMHEHMA OTHOCHO CrOCOGHOCTTa Ha /lpyecTBoTo Aa
npoAbAXM Aa (PYHKUMOHMPA KaTo AEMCTBAWO NpeanpuATMe. AKO HuMe AOCTMIHEM A0
3aK/lloYeHMe, Ye e Ha/Mue CbLEeCTBEHa HECUIYPHOCT, OT HaC Ce M3MCKBA fa NpUBJEYEM
BHMMaHVE B OAUTOPCKMUA CU AOKNAZ KbM CBbP3aHUTE C Ta3u HECUIYPHOCT OMOBECTABAHMA
BbB (DMHAHCOBMA OTYET MM B C/ly4al 4Ye Te3u OMOBECTABAHMA Ca HeajeKBaTHW, Ja
MoaMduuMpaMe MHEHMETO CU. HalmTe 3aK/IOYEHMA Ce OCHOBaBaT Ha OAUTOPCKMTE
JOKasaTe/NCTBa, MONyYeHM O AaTaTa Ha OAMTOPCKMA HU AOKNaA. Bbaewm cboutvs wam
ycnosuAa obaye MoraT Aa CTaHaT npuunHa JIpy)KecTBOTO Aa  NpeycTaHOBM
(YHKUMOHMPAHETO CU KaTo AEMCTBALLO NpeAanpuUsaTHe.

oueHABaMe LANOCTHOTO MPeACTaBAHE, CTPYKTYpa M CbAbp)KaHME Ha (PUHAHCOBMA OTYET,
BK/IOYMTE/IHO  OMOBECTABaHMATA, WM  Ja/M  (UHAHCOBMAT  OTYET  NpeacTasA
OCHOBOMoO/IarawmTe 3a HEro CAENKM M CbOMTMA N0 HAYMH, KOMTO MOCTUra AOCTOBEPHO
NpeACTaBsHe.

BAO brarapua 004
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BAO Bovarapua OO/ e cneumanusvpaHo OAMTOPCKO MPEANPUATHE, BKMIOYEHO B CMMCbKA Ha MHCTUTYTa Ha AMN/IOMMpaHWTE eKCNepT- CYETOBOAMTENM
Bbarapua noa Homep 16, uneH Ha BDO International. BAO Bvarapus OO/ e perucipupaHo B TbproBckus perucrbp ¢ EMK 831255576 u JAC Hom
BG831255576.
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