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»bectCOAAP ” EOO]
Mesxcunen gunancos oruer 3a nepuoya 01.01.20161. — 30.06.2016r.

AOKAAA HA YIIPABAEHME

HA ,, BectCOJAAP” EOOJ 3A ITHPBO ITOAYTOAUE 2016r.

¥YBaxxaemut damu 1 Focrioaa,

EAHOAMYHO ApY’KeCcTBO ¢ orpaHndyena otropopHoct ,becrCOAAP” e yupegeHo npes 2009r. B
rp. Codpirar 11 e srmcano 8 Toprosekis pertcThp KbM ATEHEHS 110 BIycBaHisiTa va 15.05.2009r.
KM agatata Ha u3roTBAHE HA HACTOALLIS TOAMILEH J0KAAA 3a yrpabaeHie /pyKecTBOTO HMa
CACAHITE AAHHIL

I. Axtyvaano cocroamue Ha ,bectCOAAP” EQOOA:

Haumenosamue: |, BectCOAAP” EOOA

IIpasso-opramms | EAHOAIMHO APY>KeCTBO C OTPaHHYeHa OTIOBOPHOCT
aumonsxa popma:

Cepaanure 1 | rp. Codusn 1000, paiton Cpeaens, ya. ,Teopru Casa Pakosckn” Nel30, er.

aapec Ha | 1, an. 4, EVMK: 200715177

yIIpaBaAeHe:

Eanoanuen L EITU1 Benunp Cymc Xoaauur” AL, Apy:KecTBO, HaAleXHO

CODCTBEHNMK Ha | pPerHcTpHpaHo no 3akonure Ha Illsefinapus, ¢ perucrpanuoHeH No

Kammraaa: CH-170.3.036.119-4, cnc cegaamumie M ajpec Ha ynpasaeHue -
oXamepmpace” N2 175, CH-6300 Llyr, llseitnapus

Karmmraa u

AsLA0BE; Kanuraast Ha dpykectsoTto e 20 000 aB, (4BadeceT Xuaa4M AeBa),
pasnpeaeaen B 200 (apecra) 414a, BCeKM ¢ HOMHHaAHa crofitoct ot 100

AB. {CTO AeRBa).

[Ipeamer Ha | JobuBaHe 1 MPOH3BOACTBO Ha €ACKTPOEHeprus OT Bh30OHOBSIEMH

AGITHOCT: EHePTHITHH H3TOYHHLIM; 00CAYKBaHE Ha CbOPLIKEHHS 3a NPOH3BOACTBO
HAa €AEKTPOEHEPri; npodaxba Ha eaeKTpoeHepris ot 5b3o0HOBsIeMH
EHePIrHiTHM  M3TOUHMLM;  H3rpakdaHe u  obcayksaHe  Ha
eAeKTpoeHepruiiHa MHQpPacTpyKTypa; M3caedBaHe Ha eHeprHiTHHA
[OTEeHLHAA Ha FL30OHOBAEMH eHepIHiiHI H3TOUHHIN; paspaboTsaHe 1
peaansanua Ha eHepruiiHu TIPOEeKTH; IPOM3BOACTBO M AJOCTAaBKa Ha
JpoToBoaTaIUHH eAeMeHTH " obopyasane; ThPTOBCKO
NpPeACTAaBUTeACTBO I IIOCPEAHNYECTBO; MHBECTHI[MM M YYacTus B
HeABIDKHMHM HMOTH # (pHPMI, BKAIOMITEAHO MOKYNKO-Ipojaxkba Ha
pupmur u/man Ha TAXHAaTa COOCTBEHOCT, KaKTO I BCHMKM OCTaHAAM
HesabpaHeH! OT 3aKoHa AeHHOCTIH.

Yopasurea: Ynpasutea e I'-n PefimtHg TToa Yuacen

Cpox: ApyKecTBOTO He e OrpaHMueHO ChC CPOK.




»bectrCOJAAP ” EQOJL
Me:xuneH (gnuancor oruet 3a nepuoga 01.01.2016r. — 30.06.20]16r.

KoM 30.06.2016r., ocHosHiaT KanuTtaa e B pasmep Ha 20 000 (apagecer xuasam) AB. U e
paanpeaeaen B 200 (ABecta) Opos AnA0Be, Bceky ¢ HOMHUHaAHa cToiiHocT ot 100 AsB. (cTo Aesa).
BuecenusaT kanuraa e 8 pasmep Ha 20 000 (asasecer xmanau} ag. Cumrano ot 20.02.2012r.
eAH0AIYeH CODCTBEeHNK Ha KarmuTaaa Ha Apy>KecTsoTo e LENU1 Benunp Cyiic Xoagumr” AT

B Tnprosckus perucrsp ca 0bapeHH rogminure gpurancosn oryetn Ha , BectCOAAP”
EOQOA sa dunancosara 2009r., 2010r., 2011.r, 2012r, 2013r., 2014r 31 20151, B yxazanus
3aKOHEH CPOK, ChrAacHO pasnopeadire xHa 3akona 3a TbproBeckus perucrnp.

3a nepuoaa 01.01.2016r. - 30.06.2016r. ca Hauncaenu 137 931.24a8. pasxoau 3a
Bh3Harpax<AeHue Ha ynpasnteas Ha JpyxecTsoTo cbraacHo Jorosopa 3a yrpasaetine
1 KOHTPOA, OT KOuTo 16 587.26 AB. He ca M3NAATEHHU I [IOCOMEHH KAaTO 3a4LAMKEeHs
KbM IepcoHala.

[pes 2016r. ynpasuTeAnT Ha APY>KeCTBOTO He e HpHAoDHBaA 1/ uAn NpexsLpAsia 1 He
npitexana 451.108€ Ha ApyKecTBOTO.

K 30.06.2016r. ynipasuteasnt Ha Jpy KecTBOTO y4YacTsa B ylIpaBAeHHeTo Ha cAeAHITe
ApYy’KecTsa:
I'-u Peiimbig 1loa Yuacen

- e uaen na CpBerta Ha aupextopute Ha , Xeanoc ITpogxexre” EAJ, EVIK: 201266649,
ynpasutea Ha ,,Arpo Eant” EOOZ, EMK: 118521378 u ynpasutea Ha , Bu Cu Ait
Yepranoso” EOO/, EMK: 201466946

11, Hpaso Ha coOCTBEHOCT BBPXV HEABMAKNMIN MMOTH, ABATOTPANHM MATEePHMAAHU M
HEMATEPMAIHM aKTHBI:

Apyxecrsoro e coBeTseHnK na (poToBoATaNYHA eAeKTpIiuecka HeHtpaaa ,Kapaoso”, ¢ obiya
mougnoct ot 5000 kWp (et xmasan kina0BaT nHKa), HaxoAs1a ce B 3eMAKieTo Ha c. Jnbene,
obryHa Kapaoso. OEL] ,Kapaoso” e pbseaen B ekcniaoatanns ¢ Paspeluenne 3a noassaHe
NeAK-07-11a-208/29.12.2011r,, msaaserno ot BPIA Hawaanuk PO ,HKC” - Ilaosaus npu
PAHCK-IOLIP.

II1. Coopa3svMeHus 11 AOFOBOPHY, CKAIOYeHH nipes 2016r.

3.1. Kum 30.06.2016 r. Apy>KeCTB0TO HsAiMa HaeTH AlLa Mo TPYAOBH AOTOBOPH.

3.2. Kum 30.06.20161. Apy>kecTBOTO HAMA AMLA, HAETH Ha TPasKAAHCKH A0TOBOP.

3.3. Kevm 30.06.2016r. Apy>kecTsoTo uMa ckaloueH JOTosop 3a yripaBAeHme i KOHTPOA ¢
ynpasuteas Peiimbra Hoa YuacoH.

IV. 3aabasxenua v s3emauns. [Taamams kM 810:KeTa:
4.1 Kpm 30.06.2016r. , bectCOAAP” EOOZ 1Ma 3aabAKeHMs KbM CHBP3aHIl AHLa B pasMep Ha

9996 307.01 aB., noapoOHO ONMCAHM B TOAMIITHIS OTYET.

4.2. Kpm 30.06.2016r. ,,BectCOAAP” EOOA nama s3eMaHls 10 THPrOBCKH 3aeMIL

4.3. Knm 30.06.2016r. ,bectCOAAP” EOOA AbAKHMUAT KOpIopaTHBEeH JaHbK B Pa3Mep Ha

6 736.1648. 3a 20151, kbM AbpKaBHIs BIOAXKET € NAaTeH B 3aKOHOYCTaHOBeHHs cpok. 3a 2016r.
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wbecrCOAAP * EGOX

Memxnunen dupancor orier 3a neprosa 61.01.2016r — 30.06.20161

APYKECTBOTO  JAeksapHpa  M3NJAUEHe  Ha  TPHMECeYHM aBaHCcOsH  BHOCKH, Karo B
33KOHOYCTAaHOBEHNA CpoK ca usfaatenn 74 (00.0048. apaHCoB KOPTIOPATUBEH AAWEK.

4.4, Kpm 30.06.2016r. Apyxecrsore ortynia 247425 AB 3aABAKeHUA 110 OCHIYPOBKI It
oKoHYaTes el Aabk 110 w37 or 3440 guakimu 3a 40x04a 3a M. 06.20161. 1o qorosopa 3a
YIPaBACHIE i KOHTPOA.

4.5. 3a npppo noayroawe ma 2016 1. ,LecrCOAAP” EQOA e peaansipaso cueroBoaet
bunancon pesyatart - nedaaba 8 pasmep na 682 660.14 xna.a8.

I'p. Codpusn
29.07.2016r. o

peﬁl&{'bHA}H'(;h\YﬂﬂéfQH}/
SO A
ShiL b

Yrpasuren ..
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whectCOAAP ” EOON

Mexcunen (Gunancos otder 3a nepuoga 01.01.2016r — 30.06.2016r.

Oryer 33 PHHZHCOBOTO CHOTORHNE

wby 30 rons 2016 1

HeTekyln akTHaH
Junrorpaiins akTnan

JnaroTpaling HemaTepuaiHy aKTibH

AXTHBH NO OTCPOMEHH AAHBIY
OOWI0 HETEKYUIH AKTHIH

Texyuiy axTHBH:

Flaps 1 napnuHy CKBHBIICHTH
Bsemanus

Hpyry Baemayast

KpaTROCPOUTiH OTCROYLCHN Pasxo
Q0o TeRy aKTHEH!

O6nIo akTHeK

Texkyn nacusu:
Kparkocpouti 3aemy
Kparkocpouny sagbmienus

E{pamocpo‘um FINBEKCHNAR - CBLD3aHM g

3aaBMKEHNA KM Bepeoiana
3ambInReHng 33 1aAhUN B TakCH
3arbieReHus 32 AHXBY

Hpyru sanbamenns

O6uo nacusn

Coberrey kayprran (M aKinOHCPeH KanHTan)

Hepaznpeaenena neqana
Q6wo cobersesn kanyTan

OB0wo nmacupy i cobeTBeH KAIRTAT (MAN aKuHoHepeH

RanHTan)

Hara: 29.07.207 671,

Yipasuiet:

Genet Kb

Kuwm 31

KH 30 wun 2016 aexemppi 2015

54 13 321 13 742
5.3 12 12
56 33 o 33
13 366 13 787

5.1 476 853
32 447 36
3.2 66 23
53 9 7
998 319

14 364 14 706

312,63 2 601 Z 601
5.7 51 30
5.7,6.3 & 147 7223
5.8 17 24
5.9 67 30

510 1231 b 231
5.1 307 307
10421 11 446

5.13 20 20
5.14 3923 3240
3943 3260

14364 14 706

L3 yrynres 4

Tomu (hinvens 21 puncneacamo coemoniale MPRBER Aa oo pazniewoa eoho o Gerereiume koar keao, o empanuyn [1do 31
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»bectCOAAP > OO0/
Mescanre Guyancos oT4et 3a nepyoga 01.01.2016r — 30.06.2016r.

Gruer 39 BeeoBXBATHIY A0XO]
3a neprona 010128161 - 30.06.2016n

01.01.2016
Benessn 30.06.2016

(61.01.2015 -
30.06.2015

1. Hpuxoas o1 meiinocrra 513
Mitnye: Pazxonn 3a aefinacrra 515
OB1H 3 AIMHHHCTPATHEHY Pa3xXoi 3.5
(Duiancosy Pasxonu R

2. MewanGa/(zaryBa} or gelinocyra 5.14 R
3. 06w Beeolxsares A0%08 5.16

1 680

(660)

(329)
(8)
683

1633
(581)
(298)
(4)
750

750

Jara: 29,07.20161.

Cucranuren:

VnparuTesn:

Enrens }

I'yryuen (i

Tom Omuem sa seeoiizeamunn doxod mpatien 0a ce parcieyeda 3aedng ¢ Beaenerne Kt neaw, om eptpasuyn 11 00 41



whecTCOAAP ™ EOGH

Memxannen (punancos order 3a nepioga 01.01.2016r. — 30.06.2016r.
Oruer 34 na PHUHHTE HOTOHE

3a nbpBo noayrojue Kbm 30.06.20165

KM KoM
herewrn  30.06.2016 30.06.2015

i. Tlapuyny moToun OT AeHHOCTT
Mapiyny noctbifeHns OT nposmrba Ha BPOAYKHHS #

Y3FLPUICHH YCIYTH 1 605 1 596
JIpyru mapuuiy AOCTBITNCHMA, CBLP3ANI ¢ ACHHOCTT) B 4 -
MeslaHHHA CyMa Ha NAPHYHHTE MOCTRIASHUA o1 AcHpocra 1 609 I 596
TialuaH s 24 HoKYHEA Ua CTORH ¥ HONYHEHE YCAYTH {1 569} (654)
Flrhaniannsg Ha 1 OT WMETO A CRYKHTERN (130} {151)
[Maamanug na pansl BEbpxyY neuanbara (34 (62)
Jpyra ruiamanus, Caspsand ¢ aeluocrra (256} » (285)
MesgiHnHa CyMa Ha NA3LEHEATE, CELP3AEN ¢ nelinocTra {1 986) {1 152}
Herts napuusy notonn ot oneparida nefinoct (377} 444

2. Napuusn NOTOLR 0T HHBECTHUHONAA jeliHocT - -
OBUo MaprHEE MIGNERNR, CELP3AHN ¢ AEHIOCTTS - -
Hlapnyny nia@anis, CEbPIaHt C HHBECTHLHORI AefinocTr

HEeMATepHAIHY 3KTHOH 1 JILATOCPOYHH aKTHRH - -

MexcaanHa cyMa HE NapHUHITe FUIRIAIHHS OT BHBCCTHIHONHA

Aeiigoct - -

HeTsn mapuuni NoToH o7 BHBCCTHIMOHEA fnefinocT - -
3. TMapuuns noToust oT GHiancopy JefHoCTy

Tlaaimanug 34 nOFAcsBane Ha 308MH - (880)
Mescanina CyMa Ha TAMUAHWATA, CBBP3AHN ¢ (HULHCORY
gefinocty - (880}
HeTun napityid noToRA OF (RHAHCORN AcHiROCTY . - (880)
5. Herito yeenuyerie Ha napuTe i NapuuiTe CKBRBLICHTH {377 (436}

Tlmoc: [Mapn » napudnn expuBaRenTH w¥ia 31 jpexemapn

2015 833 928
6. Tlapu # napuuiy expupanetry koM 30 roun 201610 5.1

Ynpasuren: AU, Cuerasuren:
Peiimuiaila: L yryvimes Qailirbie
N
\\\ Enrel
\\M-u -

s

Toau Omuem 31 napuanutie ROMoy mpaies 0a ce pasarereda 3aeine © BEencnme sue weey, om cmpasusg 11 oo 41
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»BECT COJIAP” EOO/]
MexauHes ¢unancoB oTdeT KuM 30 101 2016
(CYMHTE Ca JeHOMHKHHPAHK B XHAHAH NCBY, aKO HE € MOCOYeHO ﬂpyro)

,BECTCOJIAP” EOO]
C. BEJEXKH KbM MEKIHHEH ®UHAHCOB OTYET

D. 3A IEPHOJA 01.01.2016r. —~ 30.06.2016r.

1 @apMen npod I Ha OTYHTAIOTO ce NpeAnpasSTHE

“BECTCOJIAP” Eanoauuno [pywectso ¢ Orpanudena OTrosopHocT (0T TYK HATATBK HApHYAHO
Py p
“BECTCONAP” wim “IpyxwecTsoto™), yupeagHo B benrapus, Copus. HaentHhHKaIHOHHHAT HOMeD e
py P p
200715177, PerucTpupanusT kanutan Ha apysxectsoto e 20 xun. OB, JpyKecTBOTO € ¢ perucTpHpato
ceganuute 8 rp. Codmn, ya. “leopru Casa Pakoecku™ Mo 130 er1, and. peaMersT Ha pefiHoct Ha
p
APYXKECTBOTO € CBLP3aH ¢ MPOM3BOACTBO Ha eNeKTPHUeCKa eHepris, fipejocraBeHa 3a npoaxkba Ha

EBH cbraacho aejirocpouet JoroBop Meskiy ABETe APY:KecTha,

2 Baza 3a niroresse Ha (l)!!!-iﬂl{COBHﬂ GTHE€T B CbOTBETCTBHE ¢ MEHC,[IYIIEI]]D,II]H-!TE CTARXAPTH

3a guuanconn oruern (MCOO)

Hactoawmar ¢uuaHcoB OTYeT € WIrOTBEH B CLOTBETCIBHE C© MeKIyHApOIHITE CTAHAapTH 3a
unancoso otuntane (MCXO), BbB BUAA, B KOITO ca M3ganeHn oT CbBETZ MO MEXIYyHapOAHH
cuetosoauy cradiapty (CMCC), u BB BHAa, B koiito ca npuerd ot Esponeiickus Crioz (EC).
[Mpuetute or EC MC®O ce ormnuuasar 8 u3sectHa crenew ot MCQO, uzzanenn ot CMCC, Ho

PA3AHKHTE HE OKA3BAT BIANHHNAE BbPXY (!JHHRHCOBHSE OTHET Ha I{py}KECTBOTD 34 OpeACTABCHHUTE IONHHN.

3 OcHOBHH eleMeRTH HA CHeTOBOANATA HOAMTHEA B ﬂpilﬁ.l‘llli!l{'!'(}ﬂ]lll'l"e CHETOBGIABY OHECHKH

CueToBOAHA FORIHA
OrueTnara roguHa e oF 1 anyapy 10 31 nexeMBpH 33 BCAKA KaneHAapHa roiuHa. 3a uenure Ha MexIHHHAS
OTUET e HIPHUHO ROCOUeH BepuoasT Ha otunTane 01.01.2016r —~ 30.06.2016n (nwpro noayroade Ha

thunancorara 2016r.).

baza za uzrorssane

(PUHAHCOBUAT OTUET e H3roTBed Ha 0asa Ha NPHHLANE Ha HCTOMMIYCCKATA UCHA,

PyakuHOBAIHA BATYTA
MyHKUMOHATHATA BalyTa M BanyTaTa Ha npeicrasane Ha pykecrsoto e Buirapekust
aes (“BGN"), kosto Hal-zo6pe oTpassiBa HKOHOMHYECKATA CBUIHOCT Ha Gu3Hec cpenara ua JpysxkecTroTO.

Cymure, npejcTaseHi B TO3H (PHHAHCOB OTHET Ca B JIEBA, 3a8KPBIIEHH A0 Xuagau (“Xua. as.”).
10



+BECT COJIAP” EQO4
Mexauren dunancos otyeT KM 30 1ouu 2016
(CyMHTe ca AEHOMHHHPaHU 8 XWIAOH NEBA, aKO HE € NOCOUCHO ,IlpyFO)

Hanosspane #a ouneHxy o ApeHEHKH

Harorsanero Ha HHAHCOBMA OTYET € B CHOTBETCTBHE ChC CHETOBOJHATA PAMKA, NOCOUEHA B TOUKA
2. baszara 3a m3rorsaHe Ha guHancosus otder B cboreeTcTBHE ¢ MCOO M3mckBa puKOBOACTROTO
Aa w3sbplun oueHky. TIpuGan3uTesHUTe OUECHKM M NPEANONOKEHHS BAUAAT NP MPUIAraHe Ha
CHETOROIHUTE [IOJIMTHKH M OTHETEHHTE CYMHM Ha 3aKYTEHHTE aKTHBH, NACHBH, NPHXOAH H Pasxo/H.

JeHereutentnre pesyATaTH MOrarT 54 ¢e padIHuaBsar oT Te3H OUECHKH.

OueHKkHTe M OCHOBHHTE ACMYCKAHMA CC€ MNpEpPasriCiiar Ha TERylla Haza. Pesusnure Ha
CHETOBOOHHUTE OUEHKH C€ MpHIHABAT B NEPHOLA, B KOMTO OLlEHKHTE Ca PEBH3HPAHH, KAKTO B BbB

BCHYKH 34CErHaTH SB}JEUEH TMEPHOAH.

OcyeroBoaaBaHe Ha CASJIKH, ACHOMHHHDIAHRR B MYKICCTPAHHA BAJIYTA

CaenkuTe B UYKIECTPAHHA BAAYTa Ce NPEBANYTHPAT BbHB (YHKUMOHANHATA BaNyTa Ha
HpyiecTBoTo No 00MeHHUTE KYpCoBe KM Aatute Ha Tpansakuyuie. [TapuinuTe akTHBH M nacHsHy,
JASHOMHHHPAHH B UYKIECTPAHHA BAIYTA KbM A4TaTa HA  OTYETA, C€ IPEBPLIUAT BhB

Q)ylmuuonanua"ra panyra no oOMeH N KYpC KbM ChOTBETHATA daTa.

MpeoGpazysane Ha GPHHAHCOBHS OTHET B MY:KAECTPANHA BAAYTA

AxtuBuTe ¥ nacueute B Otdyera 3a (i)HHElHCOBOTO CBCTOAHHE CE npeoGpaayBaT Nno BaAYTHHTES
KYpPCOBE CIIOT, npe06naﬂaaamu KbM ZaTara Ha fananca. C M3KIIOYEHHE Ha HEpainpeleacHara
neqanﬁa, KafHTaad0BHTE MNO3HLHH HA COﬁCTBEHHuHTe ciaenpa na 6'!3,1}21’1" KOHBCPTHRAHH 110

BATYTHHTEC KYPCOBE CITOT KbM HAaTaTa Ha Bb3HHKBAHE.

{Ipuxogure u pazxoamrte B OTvera za BceoDXBAaTHMA A0XOA ce npeolpalyBar 0 RaJyTHHTE
KypcoBe CMOT KbM J[aTara Ha cienkara. Pa3nukuTe, NpowsTHUalU oT npeoBpasysateTo Ha
(hMHAHCOBHA OTHET, ACHOMHHHPAHH B MYXIECTPAHHA BATYTA B CHOTBETCTBHE C rOPECcroMeHaTHs

MPHHLIKI Ce MIPEJACTaBAT OTAeAHO B cobeTBeHns kanuran B OTyera 3a GUHAHCOBOTO ChCTORHHE.

IIDC.FEC,H!I[[ nNpoMEHn B CHETOBOIHHTE CTAHIADTH

Hosn eranaaprn, passacuennn i niMenenns 8 cuaa or § sayapu 2005

Cheduume uzsenenus Koy cotyecmeyeayn cmandapmu, uzdadenu om CMCC u npuemu om EC
Ca 6 CUAA 30 MEKYIS ONUEmen ePUoo:
Foswnn monodpenns 2011 rn — 2013 . (u3nazeun wa 12 pexemspu 2013 ), B cusa ot | romu 2014 1,

npuern ot EC na 18 nexemspu 2014 1, nyGnuxysann B OB Ha 19 nexemapu 2014 1, 3a EC B cuna ot |

it



»BECT COJIAP” EOOJ
Me:xnunen ¢uHancos otueT KoM 30 roHn 2016
(CyMHTe Cca JEHOMHHHPAHHK B XHIAAH NEBA, aKO HE € [10COHEHO ﬂpyTO)

axnyan 2015 .

KPMC®O 21 Hanosn (i3gageno xa 20 maii 2013 1) B cuna ot | suyapu 2014 o, npuero ot EC ua 13
ionu 2014 1., nybnukysano 8 OB Ha 14 tonu 2014 1, 3a EC B cuna ot 17 1081 2014 1.

[Ipuemanero Ha TE3H H3IMEHEHHS KbM CBIMECTRYBALUM CTAHAAPTH HE € JOBENO J0 NPOMEHH B
CYETOBOLHATA NOIMTHKA Ha JPYHKECTBOTO.

CraupapTy, pasaCHEHHA H NPOMEHH B cTaHAApPTH, KouTo ca n3gaaenu or CMCC u ca npuers o1 EC, Ho
iHe ca B cHia

Mamenenns sa MCC 19 Jloxonn Ha HaeT anua ~ [nanose ¢ gedminupann Joxoan: BHoCKH 0T HaeTuTe
miua (n3nazed Ha 21 Hoemepu 2013 1), B cuna ot 1 ronu 2014 r, npuetn or EC na 17 pexemspu 2014
r., mybnuxysann B OB na 9 snyapu 2015 r, 3a EC B cuna ot 1 depyapn 2015 .

Tlopnuway nonobpenns 2010 £ —~ 2012 1 (n3pnanenn Ha 12 gexemapu 2013 1), 8 cuna ot 1 wonu 2014 £,
npuet of EC na 17 pexemepn 2014 r, nybnuxysany B OB Ha 9 snyapn 2015 ., 3a EC 8 cuna ot 1
hempyapi 2015

HMamenenns na MCC 16 1 MCC 41: I'nonoaaiinn pacredus (i3gajess na 30 ronn 2014 1), s cuna ot |
sinyapi 2016 ., npuern or EC Ha 23 woemspy 2015 r, nyfauxysadn 8 OB na 24 uvoemepu 2015 .
Mameretrns na MCPO 11 Oruvrase na npuioBHBaHe HA 10Be B CbBMECTHH CROpazyMeHHs
(Hananenn Ha 6 mail 2014 r), 8 cuna or | auyapu 2016 r, npuetn ot EC ua 24 noemspn 2015 1,
nyGankysany 8 OB Ha 25 noemspy 20151

Mamenenus kem MCC 16 1 MCC 38: PasscHenus 3a 1ONYCTHMH MeTOOH HA aMopTH3algs (H3naneHu
Ha 12 mail 2014 r), B cuaa ot 1 auyapu 2016 r, npyetu ot EC va 2 nexemepu 2015 r, nyGnukypasiu B
OB na 3 aexemspu 2015 1.

Fognmus nogodpenna koM MCBO 2012 .~ 2014 r (i3aazenu Ha 25 centemapn 2014 1), B cuna ot |
anyaps 2016 r., npuetn ot EC na 15 nexemppu 2015 ., ny6nnxysann 8 OB na 16 nexemspu 2015 1.
Hamenenua pa MCC |: Hununariga 3a onosectsBade (u3nagenn Ha 18 nexemapu 2014 1), 8 cusna ot |
anyapu 2016 r, npuern ot EC na 18 nexemspu 2015 r, nyGankyeann B OB ua 19 nekemepu 2015 £
Hiamenenus na MCC 27: Metoa Ha coberBenia KanuTtan B MHAHBHAYanHH (HHAHCOBHM OTHETH
{n3ganeny Ha 12 asryer 2014 r), 8 cuna ot 1 anyapy 2016 r, npuety ot EC Ha {8 nekemnpu 2015 1,

nybmixysanu B OB ua 23 nekemapyn 2015 ¢

Hokymentn, nananesn or CMCC/KPMC®O, kouto He ca ogodpenH 3a npunarane or EC

Cregunte HOBH M PEBH3HPAHH CTAHNAPTH, HOBH PaifiCHEHHS H NPOMeHH KbM ChUIECTBYBALLH
CTAHAAPTH, KOUTO KbM OTUETH&Ta Iara ca uifgagedn of CbBeTa no MemAyHAPOAHH CUETOBOIHM
cranaapti (CMCC), ce owle He ca ogoGpeny 3a npunarase ot EC ¥ ¢cLOTBETHO He ca B3eTH HpelBH i
oT Jlpy:KecTBOTO MPH HIrOTBAHETO Ha (HHAHCOBHTE OTHETIL

MCDO 9 (buradcoBy MHCTPYMEHTH {(M3aanes Ha 24 o 2014), 8 cuna or | suyapn 2018

MCDO 14 Cmetrit 3a pascpouBaHe B CEKTOpPH, MOMIEKAINH Ha LHEHOBa perymauus (uzganed na 30

anyapn 2014 ), B cuna ot | anyapu 2016 1,
12



»BECT COJIAP” EOO]
Mexannen Guaancos otuer KeMm 30 1onu 2016
(CyMHTE ca NEHOMHHNPAHM B XMIISLIH JIeBA, KO He € [OCOYeHO Apyro)

MC®@O 15 Flpuxoan ot BOroBopH ¢ kiHenTH (H3ganed Ha 28 mail 2014 1), BRINOYHTEIHO H3MEHEHN
Ha MC®O 15: lata na sanzaue 8 cuna va MCPO 15 (u3nazenn Ha 11 cenremsps 2015 1), B cuna or |
anyapu 2018 .

Hamesenust koM MCOO 10 w MCC 28: Tlpoaaxba Wi BHOCKH HA AKTHBH MeXAy HHBECTHTOP M
HErOBO ACOHWHPAHO WIH ChbBMECTHO npeanpuatue (uspagenu wa 11 cenremspn 2014 ), parara Ha
BAH3AHE B CHAA € OTIOMEHA 38 HEeOTIpee/IeH BpeMe,

HMamenenns xem MCPO 10, MCPO 12 u MCC 28: HMusectuumonnn apyxectsa: [lpunarane ua
HARTHOUEHHETO 33 KOHCONHAALNA {(M3gadedn Ha 18 nekemepu 2014 1),

Ha HIKIOUEHHETO 33 KOHCO I AaunA (135aaeHH Ha 18 nexkemspu 2014 1),

3axeH 3a CYETOBOACTEOTO B cnaa o1 1 stwyapu 2006 1.

C JIB 6p.95 o1 8 Jlexemapi 2015r. Ge oGHapoasan HoB 3aKoH 3a CUeTOBOACTROTO B cuaa o1 01.01.2016r
Hactoswara undopmauns 3a nepuoga 01.01.2016r. ~ 30.06.2016r. e wu3roTsena N fpecTaBeHa
CbIIACHO HerosuTe pasnopendu. CpaBHWTeAHHTE JaHHN, OTHacaWwM ce 3a (muancosara 2015n ca
H3TOTBEHH 1 MpelcTaBenH Ha §asa Ha oTMeHenns 3akoH 3a cyeToBoAcTBOTO (0BHapoisan B B 6p.98
ot 2001r).

HeiicTBamo npegnpusrie
Hactomiumat $HHaHCOB OTHET € M3rOTBEH TPH CAA3BAHE HA NPHHLUMAA HAa [AelicTBALIOTO

[IPEANpPHSTHE.

Jwarorpaiine akTusn

Kpurepnn 3a npuinapaHe i ONEHSBANE HA ABATOTPARHH AKTHBH

HMmorute, Mawmnnre v ofopyasaneTto ce oueHaBaT no cefecTolHOCT, HaManeHa ¢ HaMHCIIEHNTE
AMOPTHIAUNK # HatpyniannTe 3arybu oT obGezleHKa.

llenata na npuaoGuBane BKN1IOYBA Pa3xonuTe, KOMTO €a MPIKO CBbLP3aHH ¢ NpHIo0HBAHETO Ha
axktusa. Lienara na aktuen, npraobHTH Mo CTONAHCKHM HAYHH BIUTIOUBA NIPEKKUTE Pa3XOH 3a TPYA H
MATEPHAIIH K APYTH Pa3XoiH, NPAKO OTHACALIH e 10 NPUBEKIAHE Ha aKTHBA B paBoTHO ChCTONHHE
NO fpeiHasHaYeHueTo My. 3akyned cofryep, 0e3 KoiTo ¢ HeBL3IMOKHO (QYHKUMOHHPAHETO Ha
3akyneHo obopyasane, ce KaNHTANMIHPA KATO YACT OT ToBa obopynsaHe.

Koraro 4acTi oT HMOTH, MALIHHH, CbOPbKEeHHS W 00OpYyABAHE HMAT PAlTHYHA TIPOXBLIKUTENHOCT
Ha [10J1€3€H JKHBOT, T€ CE& OTHMTAT KATO OTAGNHM €1eMeHTH (OCHOBHH KOMIOHEHTH) Ha WMOTH,
MALIUHH 4 ChOPbIKEHUS.

Heuanbute u 3aryure OT nponaxGa Ha WMOTH, MAIIMHK M CHLOPLKEHHA Ce ONpeaeasT upes

CpaBHABAHETO Ha NPHUXOINTE OT nponmicGaTa ¢ Ganancosara croiiHoCT Ha HMOTHTE, MAlHHAHHTE H
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,,BECT COJIAP” EOOJ
Mexannen ¢udancos otyeT KeM 30 1oa1 2016
{CyMHTE ca ASHOMUHHPAHH B XHIIS/IM JIeBa, KO HE € TOCOYCHO APYTO)

ChOPEREHHATA, H CC NPH3HABAT HETHO B APYTH NPpHXCIH.

Pil?lXO,E}ll 34 PEMOHT H IGAAPBRKA

PHSXO,HHTB 3a NoaMAHA Ha YacT OT HMOTH, MaUlHHH H ChOPLKEHUA CC MpH3HaBaT B Oanavcosara
CTOMHOCT HA CBLOTBETHHA 4KTHB, 4KO € BEPOATHO, HE G'inELIl[/lTE- HKOHOMHHMECKH [MOA3H,
OTHACHLIN €€ MO Tajd vacT HIC C& BIHAT B JIPY}I(CCTBOTD H THXHATA CTOHHOCT Moke Jta Oblle
HaAEKIHO OLCHEHA. banancosara cTOHHOCT Ha MOJMEHEHATA YACT Ce OTIHCRA. PE]BXOB.HTE 3a
CHKEIHEBHOTO OGCﬂy")KBElHE Ha HMOTH, MallHHH H CHOPBRKCHHAA, C¢ NPH3HABaT B nevandara

Hin 3ary6a"ra B MOMEHTA Ha BE3HHKBAHETO HM.

MeTonu 3a AMODTHIANNA B3 ,Il'b.ﬂl"OTpai‘IHll AKTHBH

AMOpPTH3aLHATA C& H3YUCIABA BLPXY aMOPTHIHPYEMara cymMa, KOSTO € CTOMHOCTTa Ha akTHBa HiH
Apyra cToHHOCT, 3aMeHsLa cebecToHHOCTTA, HAMAJIEHA ¢ OCTaThYHATA CTOHHOCT. AMOpTH3ALMATA
ce npu3HaBa 8 neqanta unu 3aryba no AMHeHHHA METOZ Bb3 OCHOBA HA OMAKBAHMSA MONE3EH JKHEBOT
Ha BCAKA HacT OT HMOTH, MAlHHH, CLOpEKEHHS U ofopyaBaHe, Thil KaTo ToBa Hali-00pe oTpazsea
OMaKBaHHA MOjen Ha noTpebieHye Ha OBLACHIHTE HKOHOMHHECKH MOA3H, BRILIBTEHH B aKTHRA.
JIlu3nuHroBKUTE aKTHBH Ce aMOPTH3MPAT 32 MO-KPaTKUA OT CPOKa Ha JOTOBOPA M TEXHMs nonie3leH
KHMBOT, OCBEH KO He € CHTYpHO, de [pyxecTBoTO 1€ npuaobue coOCTBEHOCTTA A0 Kpad Ha cpoxa
Ha IM3HHTOBHSA JIOTOBOP. 3emMsTa He Ce aMOPTH3Hpa.

BeuukH aenroTpaliHg akTHBH ce aMOpTH3Wpar 3a cpok oT 20 rof. — MakCHMAaAHMAT BL3MOKEH
CPOK 3a M3MION3BAHE HA AKTMBUTE M MAKCHMATHMAT CPOK HA JOTOBOPHTE 3a [POM3BOLCTBO Ha

CACKTPOCHEPTHA CLIAACKHO Gmrapcm’m JAROHOAATENCTRO,

OGe3menka #a HeHAHCORY AKTHEH

HmotH, mMawiniy, cbopkkeHHs ¥ oDopyaBaHe M HEMaTepHANHM AKTHBH MOUIEXAT Ha Mpernei 3a
obe3aueHKa noHe BeAHBbIK FOAMLIHO HAW KOraTo chOHTHA HAM NpoMenH B 0OCTOATENCTBATA COMAT, He
BanaHcoBara cTOMHOCT MOKe Aa He Obae Rb3cTaHOBeHA. Beeku nbT, korato HanaHcorarta crTofiHoeT
Ha €IAHH AKTHB HAABMILABA HEroBaTa BBL3ICTAHOBUMA crofiHoct, 3arybarta or obe3ueHka ce
OCHETOBOAABA KaTo ApHXOL. Bb3cTaHOBHMaTa CTOHHOCT € NO-BHCOKATA OT HETHATA UEHA HA AKTHBA
u cToitHocTra My B ynotpeba. HeTHara npopaxHa tieHa e cymara, noiydeHa ot npojaxbara Ha
aKTHBA B MpsKa CAENKA MOMEXAY MM, JOKaTo cToliHocTTa B ynotpeba e ceraurHara cTOHHOCT Ha
ouaxkBaHWTe ObAGWM NapU4HK MOTOLM, KOMTO CE OYMAKBA Ja BB3IHHKHAT OT MpOALIKABALIATA
yrnoTpeba Ha aKTHB W OT Heropara npojaxba B Kpas Ha noAe3HHs My KHBOT. BibictaHoBHMa
CTOHHOCT Ce OUEHSBA 3a OTHENHM AKTHBM WIH, aK0 TOBA HE € BBIMOKHO, 33 @IHHULATA,
reHepupaunla napH4HHA NoToK.

Hamanexueto Ha Saf"yﬁﬂTB o1 ofe3ueHka, NPHU3HETH B NPEAXOAHH TOAHHHM C€ OTUYMTa KOraro HMa
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»wBECT COJIAP” EOOJ
Mesxannen Quaancos otier KM 30 1oHu 2016
(cyMHTE ca JIEHOMHHHPAHM B XWJIAM 1IR3, AKO HEe € NOCOMEHO JIPYTo)

HHAHKAUHH, Y€ YCA0BHATA, BOACIUH N0 NpPH3HATHTE 33!}/’61'{ oT OﬁeBHEHKﬂ 34 JlaJeHud aKkTue Bede

HE CBUICCTBYBAT KWIH Ca HaMallei., FIPDMEHHTE €€ OTUYHTA B NPUXOANTE,

DunancoBH AKTHBH

Kracughuraiun

llpy}!CfECTBOTO macmbnunpa CBOHTE (‘l)HH'&HCOBH AKTHBH CaMO KAaTO: KpeOHTH WK B3EMaHHA

]{p(,’()lliﬂll LT BICAICIHIUA

Kpeaury sim s3eManus ca HellepuBaTHBHY HHHANCOBK aKTUBH ¢ (PHKCHPAHH WIIH ONpesieiaeMH Tallanus,
KOMTO HE Ce KOTHPAT Ha aKTHBeH nasap. Te ca BKJHOMEHH B KPATKOCPOUHH AKTHRH, ¢ HIKMOUYEHHE
Ha Te3x ¢ najex no-ALasr oT 12 mecela cnep kpas Ha oTueTHH nepuoi. Te ce wiacupuumpar
KaTo AbArocpouny axrusu. Kpeaurure u siemanusta Ha Jlpy:ecTBOTO BKIIOYBAT "TLProBCKH H
apyrd siemanus” u “[lapuunu cpenctsa M napuudy exsuBaneHTR” B OTueta 3a (HMHAHCOBOTO

CBhCTOAHHE,

szwuaaane U OHEHAGAOHE
er,ﬂHTMTe H B3€MaHHATa C€ BAMCBAT MbpPBOHAMAIHO MO CeﬁeCTOﬁHOCT, a BHOCHEACTBHE €€ OTYHTAT Ho

AMOpPTH3IHDAHL cToiHOCT Upes MeTolda Ha e(be;cmm{a“ra JTHXBA.

Koamencupane na thunancoau uncmpysesimu

DuHAaHCOBUTE AKTHBH M NAcHBH CE KOMIEHCHpar, a HeTHata croliHoct ce oTuuta B OTtvera 3a
(PHHAHCOBOTO CBHCTOAHME, KOTaTo CLUIECTBYBA 3AKOHHO NPABO Ja Ce KOMIIGHCHPAT NPH3HATHTE
CYMH H € HAJTMLIe HaMepeHHe Ja Ce paznnaing Ha HetHa Daza WK eAHOBPEMEHHO da Ce peat3upa

axKThiea W a4 Ce TINaTH nacuea.

Obeznedka Ha PUHANCOBY AKTHBH
Armusts, OmMUMany RO AMOPMUUPARA CINOTHOCIN

Jpy:kectsoTo npaBd OUEHKA HA BCEKM OTYeTEH MEPUHON [Jaji MMa OOEKTHBHH JOKA3ATeNICTBA, Y€
thunancoBHAT akTuB e obelueHed. EnuH uHAHCOB axTHB MaM rpyna ot (MHAHCOBM AKTHBH Ca
obe3leHeH! U ca BE3HHKHAJM 3ary0M OoT 00e3leHKa, CaM0 KO MMa J0KA3ATeNCTBO 3a obe3leHKa B
PE3YATAT Ha €HO MIH MoBeue CLOWTHA, KOMTO Ca HACTBLITIIN Cilel ITbPBOHAYAIHOTO NpH3IHaBaHe
Ha axtuBa (cbe "cbhOurde 3aryba”) v ve cuburneto zaryba (uan cuOuTHATA) HMA edekT BBPXY

I
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,,BECT COJIAP” EOOJ
Me:xkauneH (uHancos otdeT kbM 30 1onn 2016
(CyMViTB Ca JeHOMHHYPaHH B XUAAH JIEBa, aK0 HE € [TOCOMEHO ,Z],pyFO)

ouakpaHyTe Obiewn fapHHHU NTOTOLH OT d}HHa}{COBHﬂ aKTHB HJIH rpyna Ot (t)l'iHE}HCOBH aKTHBH,

KoitTo Moike Aa Obe HAZEHUIHO DUEHEeH.

HokazarencTeata 3a obe3leHKa MOTAT 1a BIIMIOMBAT MPHU3HALM, Ye MTHAHHLUH WK TPYNa OT JUTLKHBUM
M3MUTBAT 3HAYWTENHH (UHAHCOBH TPYIHOCTH, NPOCPOMBAT WIW HE BPBIMAT Ha JIKXBH HIIH
MABHULM, BEPOATHOCTTa Te [a NOHAJarT JOKYMeHTH 3a aiuT uiu apyra (pHHAHCORa
peopraHH3aliig, KakTo M Korato HabnlomaBaHyTe NaHHN MOKA3BAT, HE € HAINUE H3MEPUM Craj Ha
OYAKBAHNTE OBJCUM MAPUHHH TIOTOLM, KATO TIPOMEHHN B HEMIATEHHTE IbITOBE HJIH HKOHOMMYECKH
yenoeus, o0yciaBsii HeH3MLIHEHHE HA 3a0bJUKEHKS,

3a kaTeropusTa Ha KpeAMTHTE W BileMaHMNTa, cymara Ha 3aryData ce OUEHABA KATO pazjivka MEKiy
BanaHcosaTta cTOMHOCT Ha aKTHBAa W Hactoslara ctoliHOCT Ha ObAElMTE NapH4HH NOTOUM {C
H3KIoUetHne Ha Objetuure KpeauTHu 3ary0H, KOMTO He ca BB3IHHKHANH), JUCKOHTHpaHH <
NbpEOHAHANHKA e()EKTHBEH JMXBEH NpoueHT Ha (uHancosus axtub. banancosara croifHocT Ha
AKTHBA Ce HAMAJISBA ¥ cyMaTa Ha 3arybara ce npu3nasa B OTyera 3a BceoOXBaTHUA 1OXO0A.

Ako B cneapaw nepuon cymara Ha zarybara ofesueHka Hamansgea W TOBA HaMalieHHe Mowke da Obae
oGeXTHBHO  CBBP3aHO cbC cbuDUTHE, HACTLIWAO cien npu3HasaHeTe Ha  obesuedka,
BL3CTAHOBABAHETO HA NpPENBAPHTENHO npu3Hartata 3aryba obesuenka ce mpu3nasa B Oruera 3a

aceoDXBaTHHA J0X0H.

Tuproseks B3eManus

ThproBekuTe BIEMaHHs €& TBIKHMHTE CYMH OT KITHEHTH 34 NpPOAadeHH CTOKH WIH YCJIYIH, H3BbPLUBAHU B
xo0z1a Ha obuyaiiHata gefiHocT. AKo ce o4akea cbOHPAHETO Ha B3EMAHeTO 1a HACTHIIM B PAMKHTE HA
eIHa TOAMHA MIIH 110-Manko (HAH B HOPMAIHMS ONEPATHBEH LMKLI HA NPEANpHUATHETO, ako ¢
MNO-ABIBLI), T€ Ce KJACH(pHMIMpaT Kato TeKyulH axTHBM. AKO He, Te ca MpPejCTABEeHH KaTo
ObArOCPOMHH AKTHBH.

ThproBckuTe BIEMaHWA [HPBOHAYANHO C€ NPU3HABAT M0 CIpaBe/JiMBa UEHa, a BIIOCJEACTBHE M0
aMOPTH3IHPAHA CTOHHOCT NO METOAA Ha e)eKTHBHATA JIMXBA, HaMajleHa ¢

MPOBHU3IHHTE 3a obe3neHKa.

INaprunn cpeacTBa # NAPSMYHH EKBHBAJCHTH

B Ortuera 3a napyiHuTe nortoud, [lapuunn cpeacrea B napHuHy eKBHBAICHTH, napy B Opoil, aeno3urH Ha
MOUCKBaHe, ALPKaHW B GaHKH, APYrH KPaTKOCPOYHH BHCOKOSIMKBMIAHH HHBECTHLMH C MATYPHTET
OT TPH Meceia Wi no-manko  Oankosn opspapadri. B Oruera 3a MHAHCOBOTO ChLCTORHHE,

BankoBUTe OBbpApPAdTH Ca NOKA3AHK B PAMKHTE HA 33eMHTE B TEKYUIHTE 3a/Ib/KEHH.
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»BECT COJAP” EOOJ
Meacnunen gunancor otuer kuM 30 1oun 2016
(C-}IMHTC ca JCHOMHHHPAHH B XHJIALH /1€84, dKO HE € NOCOYEHO ,prI'O)

Oneusisane xa HE3ABBLPHICHO CTPOHTCJICTBO

Kaacudunnpate HA He3aBLPIIEHOTO CTROHTEICTBO

Imie:aamapweﬂoro CTPOMTENCTRBO CE OLEHARA HA HHIHBHAYAIHA Baza 3a Beekn NPOCKT.

Kputepun n  cpokoBe 32 DNPeXBLPJISHE OT NHe3aBbpPIIEHO CTPOHTENCTBO  KbM
ABATOTPRAIHN AKTHBH

ITepronauanuuTe 0anaHCOBH CTOMHOCTH HA RWATOTPAliHNTE MATepPHANHM AKTHBH CE OTUMTAT no obumre
PAa3XOaH, HANPABEHH, MpeH 14 JOCTHIHAT ChCTOSHHETO, HeoDX0AUMO 3a TAXHOTO HinoassaHe. 3a
HE3aBRbLPLIEHO CTPOMTEICTRO, KOETO € OCTHrHaN PaboTHO CHCTORHHE 3a NpelBHAEHATA yroTpeda,
HO CLOTBETHHTE ODI/LKETH 32 MITLIHEHHETO Ha NPOeKTUTE He ca OWIH 3aBbPUISHH, O4dKBAHMTE
croiiHocTy Ha DIOGKETHTE 33 NPOEKTH, LUEHW WK ACHCTBUTE/HMTE pazxond Tpadea na Gnuar
BKJIOYEHH B Pa3XoAuTe HA CHOTBETHUTE OBAFOTPaitHW AKTHBH, clielBa Ja Ce OCHFYpH
AMOpPTU3ALMA BL3 OCHOBA HA aJeKBaTHHUTE NonuTurK Ha Jlpyiectsoro, koraro GLae AoCTUrHATO
pabOTHOTO CLETOAHUE.

Cnea npurxnouBade Ha OIOKETHTE, HEOOXOAMMM 33 M3MBITHEHHWE HA MPOEKTHTE, OMAKBAHWTE CTOHHOCTH
Tpabra Aa ObJatT 3aMeHeHH oT JeliCTBHTEIHHTE PA3XOH, HO BEYe HATPYNAHATA aMOpPTU3ALUS He

Ce KOpHIupa.

Teet 32 o0e3ueHKa H NPOBU3HH 32 3aryla 0T ¢0e31eHKA Ha HE3ABBLPIEHO CTPONTEACTBO

B xpas Ha Bceky oTHeTeH nepuoi, JpyKecTBOTO NpaBH OLEHKA JanH ChILECTBYBAT HHAHKALHH, KOMTO
MOKAZBAT, 4¢ HE3ABbLPLUSHOTO CTPOHTEACTBO MoKe Ja Obie obe3yeHeHo.

AKO MMa MHOMKalMHM, KOMTO [MOKa3BaT, Y€ He3aBbPLIEHOTO CTPOMTENCTBO Moke na Oble obesieHeHo,
Jpy:kecTBOTO NMpaBH OHEHKAa HETOBATA Bb3CTAHOBHMA CTOHHOCT. AKO € TPYAHO [a Ce Harpasy
OLEHKA Ha BBICTAHOBHMATA CTOHHOCT HA KOHKPETHOTO HE3dELPIIEHO CTPOHTENCTBO,
Jpy:kecTROTO NpaBH OUEHKA Ha BBL3CTAHOBMMATA CTOHHOCT Ha Ipyna aKkTHEH, KbM KOATO
NPHHAIEIRH KOHKPETHHAT aKTHB.

Bu3ctanosumara cTOMHOCT HA HE3ABLPUICHOTO CTPOUTEACTBO € T0-BHCOKATR OT CIIPABEIHBATAa CTOHHOCT,
HamaneHa ¢ pasxogute 3a npojamda M HacToAWlaTa CTOHHOCT Ha ObAelIMTE NapHYHH MOTOLH,
KOMTO CE 04aKsa Ja ObIarT Mony“eHH OT He3aBbPLUEHOTO CTPOHTENCTRO,

Korarto Bb3cTaHOBHMATA CTOHHOCT HA HE3aBBLPLUEHOTO CTPOMTENCTEO € NMO-HHCKA OT Heropara danaHcoBa

croiiHoeT, GanaHcosata CTOHHOCT Ha HE3ABLPLUEHOTO CTPOUTEICTBO €€ HAMAJABA 10 HEroBara
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,BECT COJIAP” EOOJ]
MexanHer gpuHancor otdeT kM 30 oni 2016
{cyMuTe Ca AeHOMHHUPAHH B XHIAIH JIEBA, K0 He € NOCQUeHO ApYTo)

Bh3CTAHOBHMA cTofinocT. Hamanewwero ce npHU3Hasa Karo 3ary6a obeslenKka 1 ce oTpasapa B

nevanfara wiM zaryOara 3a Tekywus nepuoa. Ilpoeumsumre 3a 3aryba or obesugHka Ha
HE3aBBLPLUIEHOTO CTPOHTENCTBO C& NPH3HABAT MO CHOTBETHHA HAUMH.
Beue npusnarute 3arybu o1 o0e3lieHKa Ha He3aRbLPILEHOTO CTPOUTENICTRO HE Ce CTOPHUPAT [Ipe3 CAeBaLIM

CHETOBOAHH {1IEpPHOIH.

AKnnonepen KanHTaJsl

AKU.HDHE[)HHHT KanuTan Ha ﬂpy}l{ECTBOTO CE NNpU3HaBa NO HCTOPHYECKA LICHA KbM JaTaTa Ha 3allicBaHe.

Twnprosekn 3aabmKeHHsR

ToprosekuTe 3aaB/MKEHHA Ca 3aABLKEHHA 32 3aI/1alaHe HA CTORH HitY YeayrH, kouto ca 6unu npuaobuty
B 00HuafiHMA X0 HA CTOMAHCKaTa AeHHOCT OT JOCTABYHUM. 3aab/KEHHATA CE KNAacHHLMPAT KaTo
KPaTKOCPOYHH 3ab/KEHHUS, aKO NNAIIEHETO € ABHKHMO B PAMKHTE HA €/IHA FOXHHA WK NO-MANKO
(MK B HOPMAIHUA OTIEPATHBEH MMKbJ Ha NPEANPUATHETO, 3Ko € No-Auabl). Ako He, Te ca
NPEeACTABEHH KATO ALArOCPOHHE 3ab/IKEHHA.

TbproBekuTe 3aIb/DKEHMA C€ TNPU3HABAT NMBbPEOHAYANHO MO CMpaBellMBa LeHa, a BMNOCICACTBHE (10

AMOPTH3IKHPana cTofiHocT UpE3 METOLA Ha etbelcmsnam ANXBA.

3aemu

3aemuTe ce MpPH3HABAT ITLPBOHAYAIIHO MO CNPaBEAHBA CTOHHOCT, HETHO OT Pa3XOOMTe MO Cienxara,
Briocaenctane 3aemMuTe Cce OTHMTAT MO aAMOPTH3NpaHa CTOMHOCT, BCAKAa pa3fiuka MekKIy
MPHUXOAHTE (Cnej NpHCmagaHe Ha pasXoIHTE M0 cAenkara) ¥ o0paTHOTO H3KYNYBaHEe ce NpH3Hara

B OTHETA 34 JOXOAUTE 34 NEPUOIA HA 3a€Ma, KAaTO CC HINMOI3BA MeTOADLT HA ed)EKTPEBHaTﬂ JHXBA.

T&KCHTE, INTaT€HHU 38 NPEAOCTABAHETO HA KPEAHTHH JIHHUY CE NPH3HABAT KaTO PA3X0odK MO CACAKATd Ha
3aema [0 CTEnenTa, B KOATO € BEPOATHO Ja Oblie YCBOCHZ YHacT HIH uAnara KpeaduTHa AHHHA. B
TO3H cnyqaﬁ, TaKcara €€ omnara AOKarg YCBOABAHETO C€ CHAY4H. ,HO CTEINECH, B KOATO HAMa
AOKA3areacTBa, e MMa BepOATHOCT YacT HJH LANaTa RpPeaudTHa NUHUA J1a Obae YCeBOeHa, raKkcara
CE KaNHTAMM3HPa KaTo NPENBAPHUTCIIHC NAalaHe 3a NHKBUIHH YCAyrH M Ce aMOpPTH3IHpa npes

UJIHA CPOK HA THHHATA, 38 KOATO €€ OTHACH,



»BECT COJIAP” EOG/J
Mexauten gunancos oryer kbM 30 roun 2016
(CyMMTE €4 ACHOMHHHDAHH B XHAOW JleBa, aKO HE € TTOCOYEHD ,apyro)

Paixonm 3a 3aemu

KPHTEDHH 34 NPH3NABAHE HAa KANHTAJH3IZURATA Ha PazXoauTe 10 3aeMH

Pasxonute no 3aeMH BRTHOHMBAT JTUXEH 110 BGankoBH omapnpacbm H NPUBIAEYUEHH CPEACTRA, AMOPTH3ALNA Ha
OTCTBIKH WK APCMAH TIO 3aeMUTE, (1)HH3HCOBK Pa3xoiH Mo dmnancon JIH3HHT K KYPCOBM pasiivki
no 3aeMi B YyKOEeCTpPaHHA BaayTd, KOraTro Te Ce pa3rnekiar KaTo KOpeKuMs Ha paisxoiuTe 3a

JHIXBH.

Pasxomure no 3a€MH, KOHMTO MOrar npaxo ja ce OTHCCAT KbM npn,aoﬁnsanero, CTPOHTEACTBOTO MAH
IPOH3BOACTBOTO HA OTroBapAlid Ha YCHROBHATA aKTHBH CA HacT OT Pa3XOJHWTE Ha TE3W aKTHBH W,
CNEIOBATENHO TpﬂﬁBa aa 6'[3,[1&? KallHTAIH3HPAHH. ,prrme Pa3Xxoin Nno 3acMH Ce NIPH3HaBaT KaTo

PA3XOLH K CC OTPA3ABAT B nevanGara uay 33[}(631"3 {1pe3 TCeKYUINA NnNepuol,

Orrosapsiiy Ha YCIOBHATA AKTHBH €4 aKTHBM, 332 KOMTO ca HeoOXOAMMH 3HAYHTENHH TEPHOAHN OT BpeMe, 3a
Ja CTaHaT rOTOBM 3a mpeaBu:AaHata ynorpeba wmi npoxpaxOa. Tesn, konrto morar aa Guaar
ABAFOTPaliHM AKTHBH, KOMTO OTHEMAT ABJFO BpeMe 33 3aBLpLIBaHe HA MOKYNKa, CTPOEXK WM
MPOH3BOACTBEHA JAeflHOCT 3a LeNIHTe Ha TAXHOTO W3NOA3BAHE MM Npoamkba, MHBECTHUIMOHHM

HMOTH HJIH MATEPHATHHTE 3anacH.

Kanuranuzauunara Tpﬂ6Ba A4 3aR0YHE, KOoraTo!

Pazxoaure, KOUTO OGUBAT HANPABEHM M KOMTO C€ CHCTOAT OT TUIALIAHWSATA, HANPABEHH MOZ
dopMaTa Ha NRALIAHHS HA TIAPHYHH CPEACTBA, MPEXBLPAAHE HA HEMNAPHUHH AKTHBH MW

TOCMAHEC HA JIHXBEHH 3adBIKEHHUA,

Hanpasenn ca paszxonu ro zaemu, u;

[Nokynkara, W3rpaykaaHeTo HAH NPOAIBOACTEEHATE HelHOCT, KOMTO ¢a HeoOxoaumu 3a
NOArOTBAHETO HA AKTHBH 3a LEJMTE HA TAXHOTO M3Non3sane uan npogaxba, ca B npouec Ha

H3BBPLIBAKHE,

Hepue,u HA KAAHTAAHIALHA HA PA3X0AHTC HO 3aeMA
ﬂepuomﬂ* Ha KanuTaiulalMa ce OTHACA 10 FAEpPHOHA OT Ha4aI0TO HE KAaNUMTAIHU3ALHATA HA Pa3xodduTe no

JacEMH 110 TIPEKPATABAHETO MY, NEPHOALT HA IPEYCTAHOBABANE Ha KANUTANH3AUMATE CC H3IKJIIO4BaA.
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(CymuTe ca JeHOMHHHPaHH B XHNAJH JIEBa, AKO HE € NOCOMEHD APYTo)

Kanurtanuiaumara cnexga ma ce NpEKpaTH, KOrare BCHYKH CBLLIECTBEHH HNOKYIIKH, CTPOCHKN HIH
NPOH3IBQIACTBECHA HelHocT, HeoDXOIMMH 33 TIOATOTBAHE HA AKTHBHTE 34 yHOTPBGH o

npeanda3navYeHne Hny ﬂp()lla}liﬁﬂ Ca 3aBbPLICHH.

Koraro HATPKAZHETO Ha aKTHBH, KOUTO €A 3aKyNeHH, H?pﬂﬁOTeHH HIAY APOHUIBENCHH, H KOWUTO NOANEHKAT
Ha KanWTanuialHuA CE 3aBbpllBa Ha ©€TanKH, H AaKTHBHTE MOIaT Aa ce HIMOA3BAT, JOKATo
CTPOHTENCTBOTO HA JAPYTHTE YacCTH MPOALKABA, KaltuTain3ailMata Ha CbOTHOCHMHTE pa3xoiu no
3aeMH chaelBa Ha ¢ NPeRParH, KOraro no CbWecTBo BCHYKH AeiiHocTH, HeolXxoaumMu 3a
NMOATOTBAHETO HA Ta3H wacT 3a HeHHOTO NMPENHATHAMEHHUE HINOA3BAHE HITH npo,ua}:cﬁa &baar
3aBLPILIEHH.

Korato HIrpGKiaHeTO Ha BCAKA 4acT OT aKTHBYW, KOHTO Ca 3aKyneHu, HEpaﬁOTEHH HAH DpOM3BCLHCHH, €
3apbpUIeHd OTACNHO, HO MOKE Aa Oble WINOTIBaHA HITH npojiaBaHa CaMO CiIel Karo BCHYKH
aKTHBH (& 33BbPIICHH, KANHTANH3ALWATA Ha pa3xoiu 10 3aeMK CaeldBa 1a Ce MNpexkpaTy Tipu

3aBbPUIBAHETO HA BCHYKH aKTHRH.

Ilepuon na npeycranoBena KANATATHIALISE

Karmranuzaumsita Tpabsa aa Obae npeycTaHoBeHa 3a NEPHOLH, NPE3 KOHTO 3aKyNyBaHero, uipaboTsaneTo
HIIM NIPOH3BOACTBOTO Ha AKTHBH, NOLIEIKALUIM HA KAMMTANM3AUMS ¢  NPEKBLCHATO 110 HeobHuaim
NPHYMHK, 4KO NpekbeBaHeTo € HeoDXoAMMa NpouLeaypa 3a MOATOTOBKATA HA AKTHBHTE, KOMTO ca
3AKYMEHH KOHCTPYHPAHH WM MPOHIBEJEHH W TOINEKAT HA KANUTAIM3ALMA, 3a (peaBHKIaHATA
ynorpeba wnM 3a nponaxGa, pa3xoaWTe MO 3aeMa  CiEARA  fa  TIpOAL/UKAT Aa  Obaar
KanuTanusupasn. PazxonuTe no 3aemy, HanpaBeHH MO BpeMe Ha NPeKbCBAHETO, C/IEABA Ja ce
otduTar B neyandara unm sarybara 3a TeKylUMs NEpHOA, M CIeJBa 1A NPOAL/GKAT na Obiaar
KAHTAH3HPAHH, KOraTo NOKYNKATa, H3rPakaaHeTo WIH IPOM3ROACTBOTO HA ChOTBETHUTE AKTHBH

OTHOBO 3aro4He.

Onenksa na KanuTAINIHPAHATE CYMH HA DAIXOANTE O 3aeMH

Korato ce zaemar CpeacTEa CrCHATTHO 34 NMOKYNKata, HIrpakiateTo Wad NpOoH3BOACTBOTO HA AKTHEH,
NOONEKAIH HA KalHTAIH3aUuA, NONYCTUMH 3a KanMTalH3IHpaHe pasxoiaure ca JEeHCTBHTEIIHO
H3BBPIICHHTE pA3XonH, HAMANEHH ¢ BCHHKH fIOAYHEHH NPUXOAN OT BPEMEHHOTO HHBECTHPAHE Ha

TE3H 3aCMH,



»BECT COJIAP” EOO[
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(CyMMTE Ca JCHOMHHHPAHHK B XHIAOH C8a, aK0 HE € THOCOYEHO ,upyro)

Koraro CpeICTBaTa [IpEAHa3sHauCHH 3a TNOKYNKAaTa, HITPaKAaHeTe HWIH NPOH3BOACTBOTO Hd axTHBH,

NOATEKAIIN HA KaNWTAAMAUMA, ¢a yacT oT obut nyi1, JOMyCTHMHTE CYyMH Ce ONpeaenstT dpes
fIpUsIaraHe Ha FPOUEHT HA KaNHTanH3aUMs KbM CPeAHO NPETENIEHOTO HAABHUIEHHE HAL CpenHaTa
CTOHHOCT Ha HATPYNAHUTE KANHTAOBH Pa3XOAM HAX Te3n Ha cneundmunn 3aemy. [IpouenTsT HA
KaNHTANH3ALHA € CPeIHO NpeTerneHata CToHOCT Ha pasxoAuTe 110 33eMa, NPHIIoKKM 3a 00ILHA
[y,

Korarto HMa OTCTBAKM WM NPEMHH 110 3aeMHTe, CYMHTE Ha JIMXBUTE 34 BCEKH OTHETEH TMepHo/ Ciiejsa 1a
Ce KOPHUTHPAT, KATO Ce B3eMaT NPe/IBHI CYMHTE HA aMOPTH3UPYEMATa OTCTBIKE HAM NPEeMHA 3a

nepuoida no MeTona Ha E(l)@](FHBH&Tﬁ HHXB4A.

Ocroiinocrasane na HEMATEPHAJHATE AKTHBH

Onenka na HEMATEPHAJIHY AKTHEH

Hemarepuanuure akTHBH ce OTUHTAT 1O AeHCTBUTENHHTE Pa3XoaH 3a npuacOHBaHe.
Pa3xoau 3a 3aKyneHHTE HEMaTepHanHH akTHBH BKIIOUBAT NOKYMHATA UEHA, ABDKUMHTE AAHBUM H
JOTMBAHHTENHH TakCH, KaKTO W APYr#d Pa3XOiH, KOMTO €A NPAKC CBBP3AHH € HEMATEPHATHMTE AKTHBH,
npeay Te Aa AoCTUrHar paloTHH YCROBHS 32 TEXHOTO M3NQIZBAHE N0 npeaHazHayelse. AKO NNallaHHaTa
3@ TIOKYNKaTa Ha HeMaTepuanHW aKTHBM W3NM3aT W3BBbH OOHMAaiHNTE KpeIMTHU CPOKoBe ¢ (JUHAHCOB
XapakTep, pa3xOAHTe 3a HEMATEPHAIHH aKTHBM ce ofpelensT Ha 0a3aTa Ha HACTOAMIMTE CTOHHOCTH Ha
NOKYMHUTE LIeHH.
3a HemaTepuasHH aKTHBH, MONYYEHH OT ANBKHHLUM B PE3yNTaT Ha YPE:KAAaHE Ha 3abDKEHUATA MM, B
ciayuall Ha DpecTpyKTypHpase Ha awara, Te Tpsabea na ObJaT HLPBOHAYANHO OTHETEHM N0 TANHATA
cnpaseanysa croiiHoct. Padmkure mexay OanaHcoBHTE CTOHHOCTH H CrIpaBelIMBHTE CTOMHOCTH Ha
HEMaTepHATHH aKTHBH €& 3a CMeTKa Ha nevanara unu 2ary0ara 3a TEKYLHS NepHOAL.
Axo 0OMSHATA HA HETIAPHYHH aKTHBH HMA THPrOBCKD ChABIKAHHE, H CRPABEUTHBHTE CTORHOCTH HA Tesu
aKkTHBH Morat Aa ObAaT oUueHeHH HaaeXaHo, GanaHcoBaTa CTOHHOCT Ha 3aKYNEHHTE HEMATEPHAIHI AKTHRH
ce Da3upa Ha cnpaBeuIHENTE CTOHHOCTH HA TIPOAANCHHTE HEMATEPHANIHY AKTHBH, OCBEH KO HMA HAKAKLE
yDeauTeIHH J0Ka3aTeNCcTBa, Ye CIPaReATHBHTE CTOHHOCTH HA 3aKYNEHHTE AKTUBHTE CA TO-HAMEHKAHH.

Ako 0OMAHATA Ha HEMapHMHU aKTHBH HE OTrOBApPA HA TOPHUTE KPHTEPUH, PA3XOAMTE 3a 3aKYIEHMTE
HEMaTepHATHM aKTHBY ciieaBa Ja Ovpjar OanaHcoBHTE CTOHHOCTH HAa NPOJAJEHHTE aKTHBH W CHOTBETHO
NNaTeHuTe AaHbUH ¥ ZOMTLIHUTENHY TAKCH, KaTo He ce

npu3HaBa HUKakea nevanda way 3aryba.

Hemarepuannurte akTHBH, TIONYHEHH Hpe3 NPUAOOHBAHETO HA MPeRnpHATHA Nod obu KOHTpos, eleasa 1a
6bLAAaT MBPBOHAYAAHO OCHETOBOAEHH MO TaAXHaTta OanaHcoBa CTOHHOCT, NPH3HATA B CUETOBOAHMTE
JIOKYMEHTH Ha npuaodupanara cTpada. Hemartepyanuure akTMBH, nojiydeHd 4vpes npujgo0usaHe Ha
NpeanpuaTHs, KOWTO He ca noa obul KoHTpon chejsa fa ObJaT NHEPEOHAYAAHO OCHETOBOAEHH IO
CrpaBeIuBa CTOHHOCT.

Pa?.xo,nme 34 BBTPEIIHO pa3paﬁo"reﬂu HEMATEPDHAJIHH AKTHBH BEJIIOYBAT: MartepHani, H3IMOA3BAHH IO
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BpeMe Ha pa3paloTBaHETO, Pasxoiy 3a TPYZ, PeruCTPaLHOHHK TAKCH, aMOPTH3ALMA HA APYIH [ATEHTH H
AWLEH3W, NPUAAraH NO BpeMe Ha pa3zpa0OTBAHETO, NHXBEHH PazXOIH TOANEKALIN HA KanuTanulaums,
KAKTO ¥ APYTH {IpEeKH Pa3XOH, HaNpaBeHU 3a Ja JOCTHrHAT HeMaTepHaNHUTe aKTHBH 10 paboTHH YCIOBHS
33 TAXHOTO M3{I0A3BAHE N0 ITPEIHAHANEH e,

INocneasaa oueHka
[onesuust JKUBOT Ha HEMATEPHANHKTE aKTHUBH ClekBa dd Cc¢ aHANUIMpa W ONpeled npH npnnoﬁunaue"ro
M.
HEMETEIJHEUIHHTE AKTHBH C€ aMOpPTHINWPAT 110 JIMHEHKA MEeTox 34 nepuolda, npes KOHTO Te MOrar na
AOHECAT HKOHOMHYCCKY TIQJI3H 3a J,Ipy)i(ECTBOTO. OtHocHo HECMATEPHATTHHTE aKTHBH, ROWTO HE CE OHaKBA
a4 AOHeCAT HKOHOMHYECKH TTOJI3H 38 ﬂpy}KECTBOTO, TC CE CHMTAT 3a HEMATEPHANHH aKTHBH C HEYCTAHOBEH
MQJIE3EH JKHUBOT ¥ HE C& aMOpTH3IHpaT,

OuaksaH noJeieH sKHBOT Ha HEMATEPHAJIHH AKTHBH C OIpDaHHMEH N0JIe3eN JKHBOT

pr}KeCTBOTO nNpasnd NpPernea Ha oJe3HHA JKHBOT H aMOPTHIaUHOHHKH METOAH 34 HEMATEPHAIHH AKTHRBH C
OrpaHiveH Nene3eH KHBOT KbM Kpag Ha BCAKA roiuna.

Cnen HampageHHU Nperneq, nojae3HHAT JKHBOT K aMOPTH3AHHOHHH METOOH 3a HeMaTepHanHH akTHBH B
Kpas Ha HACTOALLATA MOJdUHA HE CC pasdiMyana OT NPEHHIIHHTE OLICHKH.

OEpezze.nmze HA HEMATCPHAAHH AKTHBH € HEYCTAHOBEH 1IOJICICH RHBOT

,pr}KECTBOTO npaBy nperacl Ha noJjac3Hug KHBOT Ha HEMaTepHANHUTE AKTHBH € HEYCTAHOBCH NOAE3CH
JKHBOT KbM Kpas Ha BCEKH CHETOBOMACH NEPHOI.

B PE3YATAT HA HANPABEHHUA TIPEINCA, NOJACIHHAT JKHBOT HA HEMATCPHANHH aAKTUBHTC € HEYCTaHOBCH
NOJE3EH HHBOT, OCTaHd HEeYCTAHOBCH.

HPDBH’}H[[ 3a 33]’yﬁll ot obe3lenKa Ha HCMATEPHAIHH AKTHBH

3a HeMarepHaHK aKTHBH C OMpejenieH Mojie3eH KHBoT, pyecTBOTO H3BBPILBA TecToBE 32 o0e3leHKa B
Kpas Ha MepHoja, AK0 HMa SCHA HHMKaLIMS 3a obe3ueHka.

Tectose 3a obe3leHKa ce WIBLPLWBAT KbM KpPas Ha BCEKH MEPHO] 3a HEMATEPHANHH aKTHBH € HEYCTAHOBEH
MOJIE3EH JKHBOT.

HdpyaecTrOTO M3RbpUIRA TecToBe 3a obe3leHKa M NpaBH OLEHKa HA BL3CTAHOBHMA CTOHHOCT Ha
HEMaTepHAIHH AKTHBH. AKD AAHHUTE MOKA3BAT, He eANH HemarepHasieH aktus e obesuenen, Jpyxkectsoro
MpaBy OLCHKA HAa HEroBaTa BL3CTAHOBHMA CTOHHOCT Ha HHAMBW/IYATHA 6a3a. AKO € TPYIHO Ja ¢€ H34HCIIH
BL3CTAHOBHMATA CTOHHOCT HA OTAGNHHS aKTHB, Jpy:KECTBOTO NpaBH OLeHKA HAa BL3CTAHOBMMATA CTOHHOCT
Ha ropTdieiina ot akTHBH, KbM KOHTO NPHHAANEGKH KOHKPETHHAT aKTHB.

BbactaHOBHMNTE CTOHHOCTH HA HEMATEPUANHHTE 4KTHBH €a MO-BHCOKHTE OT CTIPaBe/IMBaTA HM CToiHOCT
MHHYC pa3xoauTe 3a npojakba u HacToALKTE CTOHHOCTH Ha ObACLIMTE NAPHUHU MTOTOLM, KOKTO Ce O4AKBA
Aa ObAaT NoAyHEeHH OT aKTHBHTE,

AKO BB3CTAHOBUMHTE CTOHHOCTH HA HEMATePMAIHHTE AKTMBH ca NO-Maikd OT TAxHara OanaHcoBa
crolHocT, DanadcoBara CTOHHOCT HAa AKTHBUTE Cieasa 2a Obje HaManeHa 40 TAXHATA Bh3CTaHOBHMA
croiinoct. OTnHCBAHUATA Ce NPHIHaBAT KaTo 3ary0H oT obesueHka ¥ ce orudTar B neyandara uau sarydara
3a TeKylus fepuon. [Tpu3Harat ce chOTBETHHTE APOBU3MH 3a 3aryba ot ofe3leHKa Ha akTHBHTE.

Cren xaro ce npu3HasT 3aryOute 3a obe3uleHka, aMOPTH3AUMOHHHTE OTHHC/IEHHA 33 HEMaTepUATHUTE
AKTHBH Ce KOpHrupar 3a Obiemure NEpHoil, 3a Ja ce aMOpTHIMpa TaxHarta pesn3upaHa Oanaxcosa
CTOHHOCT (HAMalleHa ¢ TAXHATA NPOTHO3HA HETHA OCTAThYHA CTOHHOCT) 33 OCTABALLMS WM TIONe3eH JKHBOT
Ha cHeTeMarHyHa Oaza.

Beanvxk npusHaTy, 3arydute or obe3lieHKa He Ce CTOPHHPAT MPE3 CSABALIM CHETOBOIHY MEPHOAN.
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HdsarocpounsTre pazxoan 3a Obacusi nepHoan

Hbnrocpouny pasxony 3a Obaelun NepHOIH ca Be4e HANpaBeHH Pa3iMdHU Pa3xoaH, KOHTO Ce aMOpTH3HpaT
33 TEKYLIH 1 NOCAS/BAILY OTUETHH NEPHOIN € aMOPTH3ALHOHHUS NEPHOA NOBEYE OT eNHa FoAHHA.

MeTox na aMopTH3alHA

H’bHFOCpDHHHTC pasxoaH 3a Gz:xemu fICPHCOH CC aMOPTH3NPAT Ha paBHH 4acTH 34 NOJAE3HAA MTEPHOL.

OuakBany 3a1LKCHNA

Koraro ,pr}KECTBOTO YHaCTBA B cbaeOHH CTIOpOBE, ABLATOBa IapaHiiuA, 3ary6a Ha JOroBop HiAH
NPeCTPYKTYPHPAHE, dKO ChIMCCTBYBA BCPOATHOLT, HC YPOKARHCTO Ha Te3H cuOuTHs e posene o
BPBILAHE HA AKTHBH MK OTKAa3BAHC HA YCJAYIrH B 61)}1&[116, KaxTd H akO ChOTBETHHTE CYMH MOrar aa 6"]:,[13"5“
HaJeOHO UIMEPEHH, OHaKBAHUTE NACHEH CC NPH3HaBar,

Kpurepun 3a npH3HABAHE H2 OMAKBAHHTE 330 bJREHHS

pr}KQCTBOTO clieiga ia NpPU3Hae 3aJb/BKEHHE MO OTHOIUEHHE Hi HENPEABUICHH oBeToRTeNCTBA KATO
OHaKBaHOTO 320 LJKEHHE, KOTaTO €4 H3MBAHEHH BCHYKH CREAHH YCITOBHA!

TOBA 3aABLMKEHHE € CEralltHO 38b/IAKEHHE HA ,pr‘JKECTBOTO;

CBLIECTBYBA BCPOATHOLT YPEKAAHETO HA TOBA 3alBLIMKEHHE Aa ACBEAE N0 H3ITHYHAHC Ha HKOHOMHYECKH
H3rQIH 3a ,{lpymecmom; a

CYMATA Ha 3a4bJHKEHHETO MOKE G’b,ﬂe HAOACHKABO OUCHEHA.

METOII 332 OEHKA HA OMAKBAHHTC 3AL/LKCHHA

Ouakpanure 3a1bLIKEHUA HA ,HPYDKGCTBOTO MEPBOHAYAAHO CE OUEHABAT NO Haﬁ~n06pa“ra npuﬁnmmenua
oteHka Ha HeobxonumuTe PA3XOAHTE 382 H3MTBIIHCHHETO HA HACTOAUIHTE 331 L/EKCHHA.

3a pa onpegend Hai-nobpure npubausurenHd ouedky, JpyaecTBoTo BleMa H3UANO 1I0A BHUMAHHE
PHCKOBETE, HECHI'YPHOCTHTE, BpeMesaTa CTOHHOCT Ha napure M Apyrd (axropH, CBLP3aHK C YCJIOBHHTE
3ab/HKeHNS. AKO BpeMeBaTa CTOHHOCT Ha NapHTe e 3HauuTenHa, Hal-100puTe NpuOIH3HTEIHH OUEHKY Ce
onpezensT caell AMCKOHTHPaHe Ha ChOTBETHHTE ObAeluy H3IXOAALM NAapHHHH NOTOLH.

Haﬁ—xoﬁpme ﬂpHﬁJ‘[HZZHTeHHH OUEHKH CE€ TPETHUPAT 10 CReHHA HAYHH NIPH pa3IH4MHHU obcTosITencTsa:

AKo Bma HENpeKbCHAT AUanason (HHH perneﬂ) 38 HeolxoaMMuTe Pa3xonK, KakTO H aKO BEPOATHOCTHTE OT
BB3HUKBAHE Ha BCUYMKH PEe3YNTATH B TO3W [HAMNA30H Ca DaBHH, Haﬁ—,uoﬁpa’ra UPHSHHZ%HTEJTHE} OLICHKa ce
onpeacas Ha Oaza Ha CpEAHHA pa3Mep Ha NOPHUTE 1 ACITHHTE IPpaHUUH B JHana3oua.

anﬂBHK (1)21[{']“3, 4ye He ChIUCCTBYBA HEHPCKBCHAT OHAINAIOH (MJIH pemon) 33 HEOOXOAHMHTE pa3xoid, HiHn
BEPOATHOCTTA OT Bb3HHKBAHE HAa BCEKH PE3YNTaT B TO3H o0xBaT He € PABHOMEPHO pas3fIpeienieHa, BLIIPEKH
He ChUICCTBYBA TAKbB OHAMA30H, AKO YCAOBHHTC 3alb/DKEHHS BEMOYBAT €AHH €CMEHT, Haﬁ-noﬁpam
npnﬁnmmenﬂa QUEeHKa < olpeiaens Karo Haﬁ-BEPORTHHST Pe3YNRTAT, ARy YCIOBHHUTE 3a0b/HHKEHHA
BRJIIOHMBAT ABE HIM AOBEYE, Hai‘t-,uoﬁpaTa ﬂpnﬁnmmenna OUEeHKA CiienBa Ja ce onpelient B CEOTBETCTBHE C
BCHUYKH BL3MOMHH PCIYINTATH ChC CHLOTRCTHHTE BEPOATHOCTH.

KoraTto ce ouaxsa BCHMKH HAM YacTt OT Pa3xoauTe, HeoOXonuMH 3a YperiaHe Ha OHaKBAHHTE 3aQb/LKCHHA
Ha pr}KSCTBDTO na Obaar KOMNEHCHPaHK 4pe3 TPETH MTHUA, KOMACHCAUHHTE CiacaBa ha Guuar APHIHATH
OTACNHO KATO AKTHBH CAMO KOraTo € ROYTH CHIYPHO, HC KOMIICHCALIMHUTE LIS Obaar nony4eHH. CyMHTE‘,
NMPH3IHATH 34 KOMAEHCAIIHN HEe TPHGB& Aa rpesuuIasar OanadcoBara CTOHHOCT HA OUAKBAHUTE 330LJKEHHS,
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Iprxoxn
Bpeme #a npusnaBane #a HPHXOMN OT Npoaaxkda Ha CTOKH

[puxoaure ot npopaxBa Ha CTOKM ce Npu3Haar, korato JlpymKecTBOTO € NpexsbpiWie Ha KymyBaya
CBIECTBEHHTE PHCKOBE M MON3H OT cOGCTBEHOCTTAa BbPXY CTOKHTe; JIpy:KecTBOTO He 3anazea
NPOABLKABALLO YHACTHE B YIIPABIEHHETO, AOKOIKOTO TO 00MKHOBEHO Ce CBbP3BA ChC CODCTBEHOCTTA, HUTO
epeKTNBEH KOHTPON HAl NPOAABAHMTE CTOKM; CLILECTBYBA BEPOATHOCT HKOHOMHUECKHTE TON3H, CBLP3AHN
CBLC CAeNKATA, fa Ce MOJYHAT OT NPEANPHATHETO; ¥ CLOTBETHHTE CYMH HA NMPHXOIMTE ¥ Pa3XOAHTE MOrar
Aa ObAaT HAJEIWIHO OLeHEHH.

OCH[”ypOBK‘li Ha CAYXRHTEINTE

JIbUKUMHTE OCHTYPOBKM 38 CAYKHTENH C€ OTHHTAT KATO 3aABb/DKEHHA MPE3 OTHETHUTE MEpPHOAH, Mpes
KOMTO CHYIKHMTENWTE npejocTaBat ycayrw Ha Hpysectsoto. Bnnpexu Topa, 8 Owgeme JpywxecteoTo
MaHupa 13 y4acTBa 8 COUMANHHTE M 3APABHHTE OCHIYPHTENHH CHCTEMH, YCTAHOBEHW OT Obarapekoro
MPaBUTENCTBO.

Pazxomn 3a NoAOX9eH JAHLK H OTCPOMEHH JaHLYHH AKTHEH H HACHBH
Pazxoon 3a TERYHIH AanbLIH

Texyuwmsar gausx ce Gazupa na obnaraemara nevanta 3a ronguuara. Obnaraemara nevanba ce pazauyasa or
neuandara, oTHeTeHA B OTHETA 34 JIOXOAMTE, ThiH KaTo H3KIIOMBA €JEMEHTH HA MPHXOANTE UK PasxoiuuTe,
KOWTO ROAJIEKAT HA JaHBYHO oDaarane MM Ha NpHcHanade

B APYrH FOAHHH M H3KJIOYBE AOMBAHHMTENHH €/1eMeHTH, KOHTO HHKOFa He NOAJIeKaT Ha JaHbuHO obnaraHe
HAH npucnagade. 3aapikenueto da JpymwecTsoro 3@ TeKYUIH JaHBK Ce M3YMCIINBE, KATO Ce M3MO3BaT
AAHBYHKH CTABKHM, KOUTO €4 B CHAA WM ca OMNIM CBILECTBEHO B CHAA MpH w3roTeaxeto Ha Otuera 3a
(HMHAHCOBOTO CHCTONHMHE.

OTCDO‘IEHH JANBYHN GKTHEH H OTCROMEHH AANLYHH HACHBH

OrtcposeHn JaHBUM CE TPH3HABAT 3a Pa3IHKK Mexy DanaHcoBaTta CTORHOCT Ha AKTHBHTE H MACHBUTE BhB
(MHAHCOBHA OTYET, KAKTO M ChOTBETHHTE JaHbYHH OCHOBH, H3IMON3BaHH HPH M3YHCASBAHETO Ha
obnaraemara nevanda, ¥ ce 0CHETOBOAABAT 4pe3 DanaHCOBHA METOM HA 3a1b/UKEHHATA,

Kato npagunio, oTcpoueH#Te JaHbUHH NACHBH CE MPH3HABAT 3a BCHUKH ofnaraeMy BpeMeHHH pa3iHKkH, a
OTCPOYEHM JaHbYHH AKTHBH C€ MPHIHABAT 33 BCHYKM HAMAASEMM BPEMEHHM PA3IMKH 1O CTENEeHTa, J0
KOSTO € BEPOATHO Aa chulecTsyBa obnaraema reyanfa cpeuly Te3H, YHUTO HAMLIAEMH BPEMEHHH Pa3iHKH
Morar Aa ObAaT H3NoN3BaHu.

Taxuea akTHBM M MAacHBH HE Ce TIPURHABAT, aKO BPEMEHHHTE Pa3fiMKHM BBIHHKBAT OT PenyTalMs NpH
MbPBOHAYAIHOTO NpH3HABAHE (OocBeH B Ou3nec kOMOHHAUMA) HA APYrH AKTHBM H TEAICHEM B TPAH3AKLIMA,
KOATO HE 3acara HUTo oOnaraemara nevanda, HUTO cyeToBOAHATA Hevaida.

banaxcopara cToiiHOCT HAa OTCpOYEHHTE JAHBYHH AKTHBY C€ Apepa3riexaa KbM Jarara Ha Beceku Otuer 3a
(}MHAHCOBOTO CHCTOSIHHE M C€ W3PBpUIBA oDe3lieHkKa 10 CTENeHTa, A0 KOATO He ChLIECTRYRA BEPOSTHOCT Ja
fvaar HaaMue AoCTaThYHK obgaraemu neuanbu, KOMTO Ja MO3BOJAT LETHAT HAM YACT OT akTHEa Aa Obnae
BE3CTAHOBEHA,

OtcpouyeHuTe ZaHbYHM aKTHBU 4 NACHBH CE OLEHABAT 10 AAHDYHHTE CTABKH, KOHTO ce O4aKea Ia ce
MpUNAratT B NEpHoaa, B KOHTO ce ypelkaaT 3afb/UKEHHS WM ce peanu3npar axtueure, JleficTsauuara
JanbuHa cTaBka B brarapus e 10%.

OUEHHBHHETO Ha OTCPO‘-IEHHTE JOaHBYHH NacHBH W akTHBH OTPHBEBEI AAHBUYHNATE NOCHEANILEH, KOWTO 6!’1){3
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LEECT COJIAP” EOOJ,
Me:xausen Guaarcos ordeT KbM 30 ronu 2016
(CyMHUTE Ca NEHOMURMPAHN B XHIIIM JIEBA, AKO HE € NOCOUCHO JIPYro)

APOH3TERAN OT Ha4dKWHa, no KOHTO HPY}KECTBOTD O4aKBa, KbM JaTata Ha 6zmcha, Ad Bb3CTaHOBH HIIH
YpeaH Hanancosara CTOHHOCT HAa CBOHTE aKTHBH H NACHBH.

PazxoaH 3a noaoXoTHHTE AaNBEEH

Pa3zxoau 3a noReX0AHH JAaHBLM BKJIIOMBAT TEKYILNTE Pa3xoni 3a JaHbUH H OTAOKCHH JAHBYHH pa3zxoiaun.

C H3KNOYeHHEe HAa TEKYUWHTe JaHbuH W OTCPOMEHHTE JaHbUM, CBBP3AHH ChC CACNKH H C’bGHTHH,
BRIHOUBALIIH TAXHOTO MNPAKG NTPU3HABAHE B coDCTBEHUST KAMMTAA, APYTH TCKYUIH pa3sXxoiH 34 JaHbUH H
OTCPOYCHH JaHBYHHY PA3X0AH WIH TeKYIHHA JaHBK BbpPXY neyanbara u OTCPOHEHHTE NAHTIIH, CAe/BaA JIa ce
NH3HABAT B nevandara uan 3ary6a1“a 3a TeKYUIMA NEpHo.

Ynpagnenane Ha PHHATICOBHA PHCK

Hperaex

HpysKecTBOTO € H3ZIMKEHO HA CASIHHTE PHCKOBE NPy yrioTpedara Ha (PHHAHCOBH HHCTPYMEHTH:
1) KpenuTeH pHcK

b) TMKBUARH pHCK
¢) na3apeH puck
d) onepaunones pHck

Tazn Genexka npeactass MHOPMAUUS 32 eKCO3UUMATA HA JIpyiKECTBOTO KbM BCEKH €4MH OT FOPHHTE
pHCKOBe, UeanTe Ha JIpy:KeCTBOTO, NOJMTHKHTE W MPOLECHTE 34 M3MEPBAHE HAa PHCKAa M
ynpaBieHHeToO Ha kanuTana Ha JpyxectBoto. JOMBAHUTENHH KOMHMECTBEHH OMOBECTABAHWA ca

BIJTIOMEHH B De/IesKKHTE KbM HACTOSIUHA (PHHAHCOB OTHET.

Pamka 3a ynpasnenne ua pucka
Menugacepute HocaT o00lMa OTTOBOPHOCT 3a Ch3jaBaHeTo W chONIONABAHETO Ha pamkara 3a
ynpagienne Ha pucka Ha Hpyskecrsoro. OneparBHOTO PbKOBOACTBO € OTTOBOPHO 32 H3TOTBAHETO
1 HalmozeHweTo Ha nonutHkara Ha /JlpyecTBoTo 3a ynpasieHue HAa pycka. Oryerure 3a

ynpapacHHue ce€ npeicTaBiaT PEAOBHO Ha Cteera Ha AUPERTOPHTE HA Ipynara.

Honurukure Ha ﬂpy)KECTBOTO 33 YnpaBi€HHE Ha pPHCKa ¢a CL3JaieHH, 3a Ja Hﬂﬁ[‘l"!‘ﬂ(bl/iuﬂpa’f H
aHanu3xupar pHCKOBETE, NpPEX KOHTO € H3NPABEHO ,prJKECTBOTO, Jda C¢ Ch34aadT noaxousiiH
AUMHTH # KOHTPONK, KAKTO H 3a nabaonene Ha PHCKA K CIa3BaHe Ha JTHMHTHTE. [Monutukure U
CHCTEMUTE 3ad YIpaBACHHE Ha PHCRA CC NPCIfICigaTr DPEAOBHO, 3a Ja OTPA3AT NPOMCHHTE B

nazapHHUTE YCI0BHA B eiHocTHTe Ha JlpynecTRoTO.

HpyxectBoTo, upe3 cBouTe cramaapru 3a obyuenue M ynpasieHue u TpOUeLypH, LeiH ga pa3sie

3
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»BECT COJIAP” EQOJL
Mescnunen gunancos otyetr kuM 30 1oam 2016
(C}/MHTE ca JeHOMHHHUPAHH B XHAAH JIEBE, aKO HE € TOCOMEHO ﬂpyro)

HROHCTPYKTHBHA KOHTPOAHA Cpela, B KOATO BCHYKH CAYIKMTENH paaana‘r TCXHHTE DOIH H

380 bINKeHH.

Kpeauten puck
Kpeauren puck e pucksT OT (HMHAHCOBH 3aryOH, aKo KJIMEHT WM CTpaHa no (HHHAHCOB HHCTPYMEHT He
ycriee da H3NBIAHM CBOMTE OOTOBOPHH 3afBLLKEHHS, W MNPOM3THYA OCHOBHO OT 3a€MH Ha

Hpyxecraotro.

JInksuaen puck

JTUKBHIHHAT PHCK € PHCKBT JIPYIKECTBOTO @ CpeulHe TPYIHOCT NPH M3NMbJHEHHE HA aHTaKHMEHTHTE CH,
CBBP3aHH C UHAHCOBHTE CH 3aIb/LKEHHS, KOWTO Ce YPEKIAT Hpe3 APeloCTaBAHETO HA NAPHUHH
cpeacTea Mau Apyr ¢mHancoe axteB. [logxomwT Ha JIpy:KecTBOTO KbM VIIPABIAEHWETO Ha
AUKBMAHOCTTA € Ja Ce OCHIYPH, JOKOAKOTO € Bb3MOIKHO, Ye TO BHHAry Lie pasnofiara
HOCTATBHHO JIMKBMAHOCT 3a MOCPEINAHE Ha 3aJbDKSHUATA CH TPH MOHCKBAHE, KAKTO MpPH
HOPMaJTHH, TAKA H MPH W3BBLHPENHH yenoBHs, 6e3 Aa ce pealin3npar HenpHeMIHBY 3aryGu uiay Ja

CC YBpCAH pENyTallMATa Ha leymecwom.

ObuxHOBEHD ﬂpy}KECTBOTO rapaHTHpa, 4e¢ pasnojara ¢ R0CTATBMHO RApHYHH CPelcTsa, 34 da nocpetlHe
OHaxkBaHHTE ONEPaTHBHH pa3Xxoin 3a nepuoa or 60 1oHU, BHMIOUMTESTHO DﬁCﬂy%m&HGTO Ha
d}HHaHCDBHTe 3a0b/RKECHHA] TOBA H3IKNOUEA NMOTCHUHAIHHA Ed)EKT Ha H3BBHPEAHH obcTogTENCTBA,

KOHUTO HE MOrar a 61:}1&T NPEABHACHH, KaTO HANPHMED NPHPOAHA Bencreus.

ITazapen puck
Ilazapen puck e pUCKBT NPH MPOMAHA Ha NTa3apHHTE UEHH, KaTo 00MEHHK KYPCOoBe, IHXBH NPOLEHTH H T.H,
llenra na ynpapienero Ha NAsapHUs PHCK € 1A YNPasisBa H KOHTPOAMpa Aa3apHUTE PUCKOBH

€KCNO3HLUHH B pAMKHTE Ha ACITYCTHMHTE NapaMeTPH, KaTe Ce ONTHMH3NADA BL3BPALIacMOCTTa.

OnepannoneH puck

LUenra [pysaecrsorto ¢ aa ynpapnssa oflepallMOHHHA PHCK, Taka 4e Ja ce SanaHcupa Mexay Hidarsaneto
Ha (uuancon 3arybu M weTH no penytauuaTa Ha JpyKecTBOTO W 4a OCHIypsaBa LSJIOCTHATA
eeKTHBHOCT HA pA3XOAMTE H B CBLUWOTO BpeMe Aa ce M3DerHe KOHTPON, KOHTO orpaHuvara

HHULHATHBATA U TBOPHECTBOTO.
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+BECT COJIAP” EOO/]],
MesxanHen (punarcos ordet kKeM 30 roan 2016
{cymuTe ca JeHOMHUHHPAHU B XHISAH JeBa, aKo HE € [TOCONEH0 Apyro)

OcHophara 3a4ava 3a pa3paboTsaHeTo W MPUIAraHEeTO Ha KOHTPOJ BLPXY ONEPaTHBHHA PHCK Ce Bb3Nara Ha
BHCLIETO PLKOBOACTBO. Ta3uH OTFOBOPHOCT cé NOJAOMAra OT Pa3BMTHETO Ha OOWM CTaHAAPTH 33
Jpy#ecTBOTO 32 ynpaBneHle Ha onepauroHHUS PUCK B cieannte o0nacti:

4) MW3NCKBaHHMA 33 MOAXOMALIO pa3npeieneHHe Ha 3aJBDKEHHATA, BIUTIOMHTENIHO H  HE3ABHCHMO
OTOPH3HPAHE Ha CHEAKH

b) u3ucKBaHHUA 3a chINacyBaHe H MOHHTOPHHE HA TPAH3AKLHHTE

€) CLOTBETCTBHE C Pery/IaTOPHUTE U APYTH NIPABHH H3UCKBAHUA

d) nokyMeHTauMA 3a KOHTPON M NPOLEAYPH

€) M3UCKBAHUA 32 MEePHOAHYHA OlIEHKa HA ChINECTBYR3IUUTE ONEPALHOHHM PUCKOBE H A4EKBATHOCT Ha
KOHTPOANTE U NPOLELYPHTE 2a YIIpaBieHHe Ha Te3H PHCKOBe

f) n3uckBanyA 3a NOKNAABaHE HA ONEPATHBHH 3aryOH U NPeAnOKeHHTE KOPUTHPALIH AeHCTBHS

g) pazpaboTBaHe HA MJIAHOBE 33 HEMpPEABHACHH CUTYALHK

h) obyyenue n npodiecHonanyo pazsurue

i} eTHyny ¥ OM3Kec cTanaapTu

j) HamanABaHE Ha PHCKA, BIIIOMHMTENHO 3aCTPAXOBKA, KOMATO TOBA € e(heKTHBHO

Ynpasnenne #a KaRNTAIA

JpysecTBOTO yNpaBnABa KalKMTAIA CH € OINe/l Ja rapaHTHpa, 4e uie Obie B ChCTOSHHE Aa TIPONBL/DKH JIa
yHKIHOHHpa KaTo AeHCTBAIO MPEANIPHATHE, KATO CHIUEBPEMEHHO YBEAMYABA MAKCHMAIHO
BBIBPALEEMOCTTA 3a akiMOHepHTE Hpes ONTHMH3AUMA Ha Annra W Ha Oanadca Ha coDcrTRenMs
kanutan. Lanoctha crparerus [pyxectsoto ocrasa 6e3 npomana ot 2012, dpyxecTBoTO He €

obexT Ha AOTOBOPHH HIIH 3AKOHHO HANOCMEHH HIHCKBAHNA 34 RanuTaia.

Onepanmen JH3IHHF H ([)Hllal[COB JHE3HHT

CuaeroBoaio TPeTHDRHE HA ONCPATHBHHNA JINIHHT

JIu3zunrosuTe MNaltaHUA e FPU3HABAT KATO PAa3XOAH 3a TEKYlUs [MepuoA 3a CPOKa Ha NHM3MHra
(BRIIOUMTENHO FPATHCHHUTE REpPUONU) Ha 0a3a Ha AHHeHHHS MeTo. Havaauute npexu pasxonH, CBbp3aHH ¢
JM3HHTOBY CHENKH, HanpaBeHH oT Jpy:KecTBOTO ce NPH3HABAT KATO Pa3xol 3a TeKYLIHA NepHO.

AKO pa3XOAMTE, CBbP3aHHM C JIM3UMI, KOMTO ClleAsa Aa ce noemar or JIpy:kecTBOTO ca niareHu oT
JIM3MHTOAATESA HA aKTHBHTE, T€ e NPUCnaiat oT oOLIMTe pasXoaH 3a NH3MHT

H cangaTra C€ aMOpPTH3IHPAT 33 CPOKa HAa JIM3KMHEA, KaTo C€ OTHHTAT B PA3XOAHTE 3a TCKYLIHA TepHoa.

JluaunrosusT Hoxok crieasa aa ce IpM3HABA 3@ CPOKa HAa NMH3HHra (BIUI!O‘-!HT&RHO IPaTHCHHATC ﬂCpHOJIH) Ha
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Mexanuen ¢uxancos otder kuM 30 10810 2016

(CyMHTE Ca ACHOMHHHDAHH B XWAALH JI€BA, dKO HE € NOCOHEHO npym)

Oazara Ha Aunedinna meton. Hauanuure npekH pasxomH, CBLP3AHH C JIMIMHTOBM CJENKH, HANPaBEeHH OT
JpyKecTBOTO e NPUIHABAT KATO Pa3Noll 33 TEKYLHs NEPHOL; a AKO CYMHTE ca 3HAUMTENHH, Te cieBa ja
ObAaT KaMUTATHINPAHH H 12 Ce aMOPTHIHPAT 3a CPOKA HA JIM3NHIA Ha Chilata §a3a, KaTo NpH3HABAHETO Ha
A0XO/1a OT JIH3MHT,

AKO pa3xoaHTe, CBbP3aHH C JIH3HHIOBH JOTOBOPH, KOHTO TPAGBA 1a GLAAT HOETH OT JIM3HHIONONYHATENs
Ha aKTHBHTE ce 3anaamar oT [pykecrTBoTo, Te ce npucnafar or obiHs JOX0A OT JAH3IWHCA M cayylata ce
aMOPTH3UPAT OT JIPyKeCcTBOTO 3a CPOKA HA JIM3HHIA,

C‘IBTDBOIIHU TPpETHPAHE HA QIIHIEIHCDBHH JIHIHHT

AKTHBHTE, MPHACOMTH upe3 (PMHAHCOB AM3HHIT B Hauanoto Ha AMIMHIOBUA CPOK, aKTHUBHTE, NPUIOGHTH
Ype3 HHAHCOB JW3MHI Ce OTHMTAT MO MO-HHCKATA OT TAXHATA CHpaBejIMBA CTOHHOCT H CeramiHuTe
CTOHHOCTH HAa MHHMMATHMTE NH3HHATOBH Tnaliakus. JpyKecTBOTO NpH3Hasa ALATOCPOYHH 3aIbIKEHNS
10 CTOHHOCTH, PaBHKH HA MMHHMAJIHWTE JHIMHIOBH NIAWAHHA, 1 OTUHTA Pa3nHKHTe Mexcay Ganarcopara
CTOHHOCT HA NU3HHIOBUTE AKTHBH W JILITOCPOYHHTE 301B/DKEHHS KATO HETIPH3HATH (JMHAHCOBH TAKCH.

ﬂpy)I\’ECTBOTO H3NOJI3Ba METOHA Ha E(!JEKTHBHHE JIUXBEH TIpOLIEHT. Henpuznm‘me (bHH&HCOBH TaKCH CE
AMOPTHINPAT 34 CPOKA HA JIM3IMHIE KaTo (!)HH&HCOBH Pa3xonu.

AKTHBY, NMPOAAAEHH upes (PHHAHCOB JMIUHT: B HauanoTo Ha cpoka Ha nn3MHra, JpyxecTsoro npusHasa
PAANHKKTE MENIY HEJHCKOHTHPAHHTE B3EMAHHS 110 JIM3HHIA TUTIOC HEFapaHTHPaHH OCTATBYHK CTOHHOCTH
H TEXHHTE HACTOALUY CTOHHOCTH KAaTO HEpeanu3HpaHH (MHAHCOBH NPHXOH, U I'H AMOPTH3HPa 32 CPOKA HA
JIMZHHIA KaTo JOXOL OT Jiu3nHr. HauanHure npeku pazxoay, CBbP3aHH C JMIHHIOBHUTE CAETKH, CKIIOMEHH
or [py:KecTBOTO, C& BKIIOYBAT B [THPBOHAMAIHATA OLIEHKA HA JIMIUHTOBHTE B3EMAHMA, KATO AOXOAMTE OT
JAM3HHIA CE NPU3HABAT 33 CPOKA HA JIM3HHIA W CE MPUCIAAAT 33 ChOTBETHHTE NMEPHO/IH.

CBI)]')?.E!H 0 JaRIna

E,l}HEl CT{aHa € CBbp3aHa ¢ Apyra, ak0 HMa KOHTPOM HAH ChBMECTEH KOHTPOMA HAK 3HAYUTCITHO BIHAHHE Hal
Apyrara CTpada, HiH {1 ABETE OT TAX <a CHBMECTHO KOWTPOAHPAHH OT €0HC U ChLUO TPETO NHLUE, CB"{:pBQHH
Aula MOraT aa owaar d)H3H‘—IEC1(If1 HITH HOPHIHYCCRH JTHLHA. KOHTPOHHP&HH OT dbpiKapara nNpeianpuaTHA, te3
ApyTa C8BP3aHOCT HE CNEABA 114 CE TPETHPRAT KAaTo CBbP3aHH JHLIA.

Haneno nuue e cabp3aHo ¢ JIpyxecTBoTO, aKO € M3MBIHEHO HAKOE OT CIEAHHTE YCAoBHA (He e
H3UEpATENHO):
Komnanusara matika na Jlpy:cectsoro;

Hbttiepan komnanun Ha Jpyxecraoro;

Apyru abliepHy KOMITAHHM OT rpynata Ha J[py:kecTBoTO;

TPETO NIKLE, ¢ 001 KOHTpOnN BLpXY JpyikecTsoro;

TPETO JIHLE, CbC 3HAYHTENHO BinAHNE BLpXY HpyxecTsoTo;

CbLBMECTHHTE NPEANPHATHA Ha JIpy:KECTBOTO, KAKTO H TEXHUTE AbUIEPHU APY:KECTBa,

ACOLUMHPAHH KOMNAHWK Ha JIpyKeCTBOTO, KAKTO M TEXHHTE AbIUIEPHH JPYIKECTBa;

OCHOBHHTE WHIMBHAYANHH HHBecTHTOpH Ha [lpyxecTBOTO M TexHute OJIM3KM 4IEHOBE HA
CEMEHCTBOTO,

KIOYOBHA YIIPABNEHCKH MEPCOHAN Ha JIpy:KecTBOTO H TeXHHUTE BIH3KK WIEHOBE Ha ceMelicTBOTO;

APYrH JiKUa, KOHTPOIHPAHH HAH KOHTPOAHPAHH CBBMECTHO OT OCHOBHHUTC HHIAMBHIAYAIHH
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Mesxcannen Qunancos otuet kuM 30 tonu 2016
(CYMHTE ca JeHoMHHHpaHH B XHIA4H JIEB4A, aKO He € ITOCOYCHO ilpyFO)

HHBECTHTOPH, KIOHOB YIIPABACHCKH NEPLCOHAT H TEXHHTE ONUIKH UeHOBE Ha CeMeRCTBOTO,

4 Jdanbuno obaarane

OcuoBiy BRA0BE JaHBLIN 1 JAHbLYHH CTABKH, IIRLIOKIMH 32 ﬂpyMECTBDTO

Jlanwunu

OcHoga 3a JaHbYHA OLEHKA
Biyaose pannk CTABKH

Haxonnuar JJAC ce wmaumcasBa M M3ruiawa

BbpXy ofsaraeMuTe MPHXOAH NPy daHbYHa

craBka ot 20%, karo JUJIC ce zannama Bbpxy
Janbk aobaBexa HETHHTE CYMH, CJICIl NPHCHAfaHe Ha BXOAHMA
croiinoct (JJC) 20% JIC 3a Tekywms nepuon

bu3Hec pawbiM ce M3uMcasBar M M3MAAmar
Haunx npH BbpXy oOnaraeMHs HHTEpeC HNpH  HaHbYHU
H3TOUHHKA 10% crasxu, Bapupaiy ot 10%

KoprnopaTHBRUTE  MOOOXOQHM  AaHBIM  ce
Kopropatueu naaar BepXy Jdansddo obiaraemy neyanOu
[I000X0/eH JaHBK 10% npy JanbyHa cTaeka oT 10%

5 BejeXKH KbM 0CHOBHETE NO3NNHHN 8 HHBAHCOBIA OTYET

5.1 Ilapuynn cpeIcTBa H HAPHYMHH ¢KBHBAJICHTH

[Tapuunnre cpencrsa B 6aHKH ca NEHOMHHHPAHH B CIEAHHTE BATYTH:
Kunm 30 oun 2016 KCem 30 jonu 2015

{EKBHBANEHT B {EKBHBAJIEHT B
XHNAQH Nesa) XHAsAH fesa)

ITapuunu cpencTsa B GaHKH
Caano 8 EUR 1 2
Canno 8 BGN 475 490
Oduo 476 492

5.2 Bzemannn
OnosecTaBage HA BIEMANMATA 110 TEXHUTE BHAOBE

KM 30 1onn Kb 31
2016 nexemspu 2015

BiemaHnHs OT HecBLP3aHM JHuA 447 36
Obo 447 36




+BECT COJIAP” EOOJ
Mexannen ¢uuancos otder kuM 30 tonn 2016

(CyMHTE €a JCHOMHHHPaHH B XHIAAHK JIEBA, aKO HE € NMOCOHEHO J.IpyI‘O)

MatypHuTeTeH aHAIN3 HA B3eMAHHATA

Kbm 30 Kum 31
ioHn 2016 nexemspu 2013
HenpocpoueHi B3eMaHUA N0 CMETKH 447 36
06 447 36
JApyrn Bzemanusn
1) Ourcanne na Apyr B3eMasns 1o BHioBe
KM Ktm 31
3010n1 2016 pexemapu 2015
JlocTaBumLN No aBaHCH 34 -
Bzemaunns no QJIC - 6
Biemanna o nogoTHETHH AMLA 5 4
ABAHCOBH BHOCKH KOPNIOPATHBER JaHBK 24
Baemanns  or  cebp3adn auna -Xeanoc
Mpomxexte EAJL 3 3
Obmo 66 23
2) MaTtypuTeTen aHAIN3 HA APYTH B3¢MANNA
Kem 30 1oun Kewm 31
2016 nexemspu 2015
Henpocpoueny 8 paMKHTe HA eaHa rolHHa 66 23
Oduo 66 23
5.3 KparkocpoyHH 0TCPOYCHIE Pa3X0aH
Kwm 31 YeenuueHHe Amoprisaupn KbMm 30
Iekemppx 2015 8 2016 B 2016 1001 2016
3acTpaxoBka B AAHaHL 7 18 {16) 9
OGwo 7 [8 (16) 9

Cymara OT 9 XHLJIB C€ OTHACA A0 KPaTkOocpouHa 3ACTPAXOBKA B AnHauu,.



»BECT COJAP” EOOJ

MexauHed puHancor otdeT KbM 30 108 2016
{CyMHUTE ca JeHOMHHHPAHH B XHAK/IN JIEBA, AKO HE € NIOCOMEHO APYro)

5.4 JuaroTpaiinu aKTHBH

3ema
O6wo
Oruerna croiitocT:
Kbm 31 nekemppu 2015 260 260
Cnpaseanuata ctofiHoct kbM 38 1onu 2016 260 26()
Hmorn, Mamusn, chopbxeuns # 00opyaBaHe
Mawmnu e
obopynsane Obuio
OruerHa cToliHocT:
Kbm 31 nexemspu 2015 16 849 16 849
KbMm 30 onu 2016 16 849 16 849
AMOpTH3aUKA
Kbm 31 gekemspy; 2015 (3 367) (2524)
Pa3xon 3a amopruzauus (4223 (843)
Ksm 30 ronu 2016 (3 789) (3 367)
banancopa croiisocT:
Kwm 31 nexemspn 2015 13482 14 325
Kum 30 1oam 2016 13 060 13 482
5.5 Anarorpaiiny HeMATEPHAJIHN AKTHBH
Hpyra O6wo
OTveTHa CTOHHOCT:
Kwm 31 pexemepu 2015 14 14
KM 30 1oun 2016 14 14
Harpynana aMopTH3aains
Kwm 31 pexemspn 2015 (N H
AMopTH3auus (1) (h
Koy 30 ouu 2016 () (2)
Banaucona crofinocT:
KM 31 pexemapn 2015 13 13
KoM 31 ouu 2016 12 12

3t



»BECT COJAP” EOOA
Mesxaunen Gunancos otder kbM 30 1oun 2016
(CYMHTE ca ﬂEHOMHHHPaHH B XHAROHW NEeBa, aKO HE € MoCOMEH0 RPYTO)

5.6 Axrusn 10 CTCpOenk JaHLIH

Kbm 31 Yeennuenue HamaneHus B Knm 30
nexemspu 2015 B 2016 2016 orn 2016
Paznuxi mexay cueToBOAHE
U NaHB4HE AMOPTHIALHA 33 - - 33
Ofuto 33 - - 33
5.7 Kpatxocpouns 3ansuKeHus
KM 30 1onn Kbm 31
2016 aekemspi 2015
JbIKHME Ha cBbp3aHi nHUA (npHaokenne 6.3) 6147 73223
JbmKiMY Ha HECELP3aHH LA 51 30
Odwo 6 198 7253

Cymara ot 7 223 xun. 18, ¥0aT0 € AbdkiMa kbm Xapeod Conap Ko Jhia npes owpeo noayroaue s#a 2016rn
Hamanaea ua 6 147 xun. nB cnes KatTo ca HinaTeHH 3a3b/KeHNa B pasvep Ha 1 076 xun. as.

5.8 3aanamenun KsM nepconaia

KM 31
JEKeMBPH Veennyenue [nawmane Kum 30 1oun
2015 2016 2016 2016
BuanarpasxaeHus,
fonycy, HaabaBku H
cyOcHaHN 24 138 (143) 17
Obuio 24 138 (145) 17

Hama [POCPOYEHH BB3HAIPANKACHHA KbM YIIpaBHTENA 110 ,HOFOBOP 3 YBpaBJI€HHE H KOHTPON. P;’BXO,HHTE 3a
BLIHAIPEKIEHHA C8 H3NNALUAT PeryispHo.

5.9 3aabrKkeHAst 38 JAHBUH H TAKCH

Kbm 31

Kbm 30 ronn 2016 JexemBpH 2015

Jlanek neuanda - 7

JagnK MpH H3TOUHKKE NHXBH - 19

Hanbk BLPXY pazxoauTe - ]
INC 64

Hanwk ripy narounnka JIYK 2 3

Ocurypurensu srocku IYK 1 -

Obuo 67 30

[¥S]
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»BECT COJIAP” EOOJ
Mexaunen puuancor otuet KbM 30 wouu 2016
(CyMl«‘ITE Ca ZEHOMHHHPAHH B XHAAAH fneBd, ako He e 110CoUeH0 Ilper)

5.10 3agp/ERenna 3a AUXBR

Ktm 30 1onn Kwm 31

2016 AekemspH 2015

JInxBu no kpaTkocpo4HH 3aeMu (MpHAOK. 6.3) 1231 1231
Obup 1231 1231

Hauucnennte IHXBY, Ca MIaTHMH Mo kpatkocpoueH 2aem ¢ HI Venture Swiss Holding AG.

5.11 dpyru zagsrKenns

¥ Knaacnduxauus na Apyru 3a1b/uKenns
Ktm 31 nexemepy
KuMm 31 roun 2016 2015
Hpyru kpeauropH 307 307
Obmo 307 307
2) Painpeaeneune Ha Apyrn 3agb;JKeHHA 110 BHAOBE
Kum 30 woun 2016 Kum 31 nexemspn 2015
Jpyru kpeanToph 307 307
Obwo 307 307
5.12 Kpatkocpousu 3aeMu
Ksm 30 Kem 31
1oun 2016 Jexemepn 2015
KpatkocpodeH 3aem CEBLp3aHH NHLA 2601 2 601
Ob6wo 2601 2 601

Kparxocpoued 3aem oT cabp3ano aune HI Venture Swiss Holding AG ua nps dukcnpana roauida nuxea or
6,5%.

5.13 Kanntan
Kb 30 ronu KM 31
2016 Aexkemspu 2015
LpykecTBeH KanuTan 20 20
Hestiecen py:kecTBed Kanuran - -
06 20 20
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»BECT COJIAP” EOOI
Mexminen gunancos orueT kbpM 30 toun 2016

(cyzmrre Ca JeHOMMHOHPpARH B XHINKAH JI€Ba, dKO HE € II0COYEH0 npyro)

Kbm 30 tonu 2016, pervcrpupanust apysecrBed kanuran e 20 xun. is. JpymxecTBenust kanuran e
pazgened Ha 200 nsna ¢ womuuanda ctoiinoct ot 100 nB. Ha asn. BouukM Apy:RecTBeHM AsAoBe
npuHaaneskar Ha Eful Benunp Cyuc Xonaunr AL, Ulseiinapun. Kpaiinata komnanus mafixa e ,, XapeoH

Cosnap Ko* Jira, Xonr Kour,

5.14 Hepaznpeaenaena neuanda/(zaryda)

Kbm 30 ronu Ktm 31 nexemspi
2016 2015
Hepasnpenenena neuanba/ (3ary6a) kb 31
aexemepu 2015 3240 2482
[Tmoc: netHa neuanda 683 758
Hepasnpenenena nevanfa kbuM 30 oHH
2016 3923 3240

5.15 IIpnxoan u pasxoan 3a JeiigocTra

01.01.2016 - 30.06.2016

01.01.2015 - 30.06.2015

Ipuxomn Pasxonn puxoan Pasxonn
[Npuxoan 1 pasxoau oT
OeparHBHY JefHOCTH 1 680 (997) 1 633 (B83)
Otuo 1 680 (997) 1 633 (883)

Pasxonn 3a npogamxda n auerpudyuns

KbMm 30 1oun 2016

Knm 30 ronu 2015

L. eneprus

3acTpaxoBKH

[Monpbkka

OGIHHCKH naHbiy

Brocka kbm Doy Curypsoct Ha
Enexrpoeneprifinata cuctema

AmopTusatnu

PeaxTHBHa eHepris

Yeayrn ynpassiesne

20% panbK conapHa eHepris
banaHcupalua edepria

Llena nocton

061 pasxonu 3a AefinocTra

&) (3)
(16) 1)
(71) (7

- (D)
(82) .
(422) (422)

(8) 9
(33) CY))
(25) D

(660) (581)
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,BECT COJIAP” EOOJ
Mexnnuen gurancos otyet keM 30 ronu 2016
(CYMUTE Ca ICHOMUHMPAHNA B XHAR/LH JIEBA, AKO He € NOCOUEHO JpYro)

Obmm n AAMHHRECTPDATHBHHN PAa3Xxoax

Kvm 31 nekemepu

Kwm 30 oun 2016 2015

CueToBOAHH yCAYTH (15) (11)
Oxpana (35) (35)
AIMHHHCTPATHBHO 00CAy:KBaHE (103) (52)
[lpaBuu ycayru - -
OnuTopckH yenyrn - -
Jannaru (138) (170
CouManHe ocHTypoBKH (2) 2)
Komauauposgi (9) (14
Jpyru pasxomu - (28) (13
O6wo (329) {298)

PuHANCOBH PA3XCAH H MPHEXOTH

Kaum 30 roun 2016 Kum 30 toun 2015

JIuxBH {4} =)
BanyTtno-kypcoBu pasauKku (2) (2)
Jlpyru pasxoau (2) (2)
Hetuu dmnaHcosd npuxoas {(pasxoan) (8) 4)

5.16 Obm BceodXBaATEH J0XO0R

HpysectsoTo He nocoysa Jpyr BceoOxparen 1oxol, Thit kato npes 2016 roanHa He e peanu3upano TaKbs.
Nopamyn Tazn npuunna OOuL BeeoOXBaTeH A0XOA € PaBeH HA MEeKAHHHMS duHaHCOB pesyaTar (nedanta)
kuM 30.06.2016r.
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,BECT COJIAP” EOOJ
MexauseH uHaHcos otueT KbM 30 oHn 2016

(cymwre Ca NICHOMHHAPAHH B XHJAAAH NeBa, aKO HEC € I0COHEHD Ilpyl“{))

6.2 Jipyru cebp3ann auna ¢ Jipy#ecTBoro

HanmeHogpanne Ha APYKECTBOTO

Bpbika

Xapeon Conap 'm6X

Eifiul Benusp Cyuc Xoaagunr AT
Xenuoc INpomgkerre EALL
Juanmprnn Xapeod [Maynp Ko JIT
Xapeot Contap Texnonoasu Ko Jta
buCuAil Hepranoso EQOJ]

Arpo Eanr EOO]]

Xapeon Aanc Xonanur A

Al En By Xesmoce A

Peitarbnz [on Yuacen

INfontep WWponnx

6.3 CrenkH cbe CBBP3aHH JIRKA

Hokynka na crokn / noayyaBane ua yeayru

0011a cobeTBEHOCT
100% cobcrpesnk
KanuTan

obLa cobereeHocT
o6ma cofcTBeHOCT
o0wa cofcreeHocT
obua cobersenocT
o0ma cobcTBeHOCT
0bma cobeTBeHOCT
0bwma cobeTEEeHOCT

yrpasHTen
ynpaBHTel Ha
coGCTBEHHK Ha KanuTana

Kom 30.06.2016r

Ha JIpysKecTBeHNS

EHHOMHYHHA

Kem 31 nekemspu
20151

Eitu 1 Benunp Cyuc Xonguur A

Qbwo

Jaemu u KpeaHTH KbM CBLP3AHH JIRLIA

3aemn or CBBLP3dHH JIHHA

Cenp3any 1Hua BaeTi cymu
Efiul Benunp Cyne

Xonaunr Al 2 601
Obuo 2 601

Hauanuu naru

14.02.2012

Kpaiinn gatn

HAMAa

Cpoxa ua j0roBopa € elHa ToAMHA OT jgartara Ha noanucsatero. Chel MaTHyaHe CpPoKa BaNMAHOCTA Ha
AOTOBOpA aBTOMATIMHO TpatBa sa /e NOAHOBEH 32 CPOK OT jisaHajeceT (12) Meceua.

JHXBY 1O KPAaTKOCPOUHN 3a8MH
Eita] Benunp Cyuc Xoaauur AT
Obuo

Kwm 30 1onn Kom 31
2016 aexeMspu 2015
1231 1 23]
1231 1231




Mexaaaen dunancor oryeT KoM 30 1081 2016
(CyMH’[.‘C Ca NCHOMHHHDAHH B XiAAIW JCBA, 4KO HE © NOCOHEHO ,apyro)

33;‘}}>HFKEHIH! KhEM CEBRD3AHH JHIR

KM 30 1ok Kbm 31

2016 dexevepy 2013

Xapeon Conap FmdX - -
Xapeon Conap Ko Jiy 6147 7223
Odmo 6 147 7223

7. Yeanras aKTEBH / ARCHBRH:

Jpy#ecTsoTe RAME YCIORHH aKTiREM nan oacHiu 3a 2016 rognHa,

8. OnobGpeine na guancosus oTueT

MUHAHCOBUAT OTHET ¢ 0J00pey OT BCHYKH AHDCKTODH (CHRETHT Ha JAHPCKTOPHTE) Ha JIPYIKCCTROTO HA
29.07.2016r:

YrpasuTem ‘ -
Pelivena loa Yunenn s
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