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»XEJHOC HPOLKEKTC” EAR

(MGuuaucos oryet KoM 31 gexemapi 2016

TOAVIIEH AOKAAJ 3A AEVHOCTTA

HA ,XEAKOC INPOAKEKTC” EAJ 3A OPVHAHCOBATA 2016 1.

Veaxaemu damu m I'ocrioaa,

EaHoAMYHO aKiMoOHepHO Apyxectso ,Xeamoc Ilpoasxextc” e yupeaeno npes 2010 r. 5 rp.

Codusa u e mxcano B THprosckus perucTbp KbM ATeHus no snmceanuaTa Ha 08.09.2010r. ¢

ENMK 201266649, KpM aaTaTa Ha K3TOTBSHE Ha HACTOSIIMA TOAMINEH JA0KAAJ4 3a AeNHOCTTa

APYXCECTBOTO HMa CleAHHTe AaHHI

I. AkTvaano cecrosimye Ha Xeayoc Hpoaxexrc” EA/:

HanmenoBauiie;

,XEANOC IMPOAXKEKTC” EA/,

Hpaﬂﬂo—opraﬂmaannc)f{}ia

dopma:

EAHOAMYHO AKLHOHEPHO APYIKeCTBO

Ceaamnne u aapec Ha

yIIpaBaeHme:

rp. Codna 1000, pafion ,Cpegen”, ya. ,Jeopru Capa Pakopcku” Ne

130, er.1, ann. 4

EasoAaMyeH COOCTBEeHMK

Ha KamnnrTaza:

LEITU Bernunp Cymc Xoaaunr” Al, ApYKecTBO, HalAeMKHO
perncTpupano no 3akoHute Ha [lIseiinapus, ¢ perucTpaioHes No
CH-170.3.036.119-4, cbc cedaauuie M aapec Ha yrnpaBaeHue -
,Xamepmpace” Ne 175, CH-6300 Llyr, Illsefinapus

Kartraa A KA1

Kanuraast Ha Apyxecrsoro e 50 000 (nmetaecer xmasau) aesa,
pasnpeaeaen s 50 000 (netaecer Xiaa4M) akLiu C [Ipaso Ha raac,

BCsAKA eaHa Ha HOMHHAaAHA CTOHHOCT OT 1 as. (EA}-IH AEB).

Buecennsat xanntaa e B pasmep na 50 000 as. (metaeceT Xuasan

AeBa).




wXEJHOC ITPOLKEKTC” EALL
(unaHcos ot4eT KuM 31 gexemspu 2016

HpeaMeT Ha A€ITHOCT:

MHCTEI/II’IP&HE, eKkCraoarTalia M II0AAPDLKKA Ha (])OTOBO/‘ITEII‘I‘%HI-I
HMHCTAAaLMH, M3IPaxXJaHe Ha codapHi Hapkose, TbLpProbBHA B
CTpaHaTa i ‘{y}}(GI{Ha, THPrOBCKO HPeACTaBHTeACTBO Ha 6’1;.;1rapmm
H  UysgdecTpadHil Alfa, I1ocpeagHn4ecTBo, KOHCYATAaHTCKa U
MapKeTHHIOBA4 AeHOCT, CAeAKH B obaacrra Ha HHTEeAEKTYaAHaTa
coBCTBEeHOCT, perdama, KakTo M BCIKaKBH APYIH ACTHHOCTH 1 ycayru

HESaGPaHGH It CbC 3aKOH.

CuBer Ha AMpeKTopuTe:

Uaenosere Ha ChBeTa Ha ,{IIIPEKTOPHTE Ca:

1. T-n TonTep Hponx

2. -1 Pejimena [oa YuaceH
3. T-u T'epaaa Ulapep

ApyKecTpoTo ce npeAcTasasasa OT TpiMarta YaeHose Ha CpBeta Ha

AnpekTopire 3aeAHO # [100TARAHO.

Cpox:

/],pyH(ECTBOTO He ¢ OrpaHH4eHO CLC CPpOK.

Kpm 31.12.2016 1., ocHOBHIAT KanuTaa e B pasmep Ha 50 000 (netaecer xmaaau) AB. 1t e

pasnpeaeaen B 50 000 (netaecer xmasau) Opoa TOMMEHHH akuUMIf, BCAKa C HOMHHAaAHA

cToiHOCT 0T 1 AB. (eAuH aeB). BHecenuaT kanutaa e B pasmep Ha 50 000 as. (neraecet xuaaau

aesa). Cunrtano ot 01.12.2011r. eaHoaiyeH COOCTBEHHK Ha KanMTada Ha /py:KecTBOTO e

,EVIU1 Benynp Cync Xoaaunr” AT,

B T'hprosckus perncrbp ca 0DABEHH TOAMILIHIITE ¢unancosn oreeti Ha ,Xeanoc [lpogxexrc”

EAJ 3a ¢munancosara 2011r, 2012 r.,2013r, 2014r. 1 2015r. B yKa3aHus 3aKOHEH CPOK,

ChIAacHO pasnopeAduTe Ha 3akoHa 3a TLProBcKILs perucrbp.

Kpm 31.12,2016 1, uaenosete Ha ULBeTa Ha AMpeKTOpuUTe Ha JpysKecTBOTO He Ca NoAy4asaall

FhaHarpa;kAeHIs 3a AeitHoctra cu npes 2016r.

ITpes 2016 r. yaenosere #a ChBeta Ha AMPEKTOPHTe Ha APYKeCTBOTO He ca NpHA0DMUBaAN

I'I/HAPI NpexsbpAALil 1 HE NPIITexKasaT akKuMi Ha ,le)/')KECTBOTG. ‘Z],PY)K@CTBOTO HE € H34aBa40
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»wAEJHOC ITPOKEKTC” EAL
Ouuancos oTyer KM 31 pexemspu 2016

oGauraLm. 3a yaenosete Ha CuBeTa Ha AHPEKTOPHTE HAMA ocoDeHH npaBsa 3a npzmoﬁmsaﬂe

Ha aKIIHIt I"I/IIAI'I OGAHI‘&H,IIH Ha APYAHKECTBEOTO.

Kwnm 31.12.2016r. uaenosere Ha (CbBeTa Ha AMPEKTOPHTE YydacTBaT B yIIpaBAEHHETO Ha
cAedHHTE ApysKecTsa:
s I-uaTI'onrep Msonnx

- e ynpasutea Ha ,Arpo Eaur” EOOJ, EMK: 118521378 i ,,.bu Cu Ait Yepraroso” EQOJ,
EMK: 201466946,
= T-# Pefimbag Ioa Yuacen

- e ynpasnrea Ha ,Arpo Eant” EOOA, EMK: 118521378, ,,bu Cu A Yepranoso” EOO/,
EMK: 201466946 n ,,BectCOAAP” EOOA, EVIK: 200715177
» I-uTepaaa Hlapep

- e ynpasurea Ha ,/xu Ec M - Penwowbna Enepaxat” 004, EVMK: 201277116, , Tpuitn
Enepaxi Koncyatunr” 004, EMK: 201812939 u ,POPLIA MTAAVD” EOCOJ, EMK:
202008147;

- TpuTeXKapa noseye or 25% orf kanutada Ha ,Joxn Ec ull - Pemonbrpa Enepain” OO0,
EMIK: 201277116, ,,2OPLIA UTAAN" EOOA, EVK: 202008147, ,J1I-MOBVAWTI KOHCY A"
EOOA, EMK: 202867899 1t , I'piiin Enepaxu Koncyatunr” OOA, EVK: 201812939;

1I. flpaso #a cOGCTBEHOCT BHPXY HEABIGKIMMI MMOTIL, ABArQTDAaNHEY MaTepHMaaHN U

HeMATEPITAAHT aKTHIBIT

ApyXecTBOTO e cOoDCTBEHMK Ha (POTOBOATAMYHA eAekTpuuecka lentpada ,llobeaa”, c
mHcTaaupana MomHoct oT 50 MW (netaecetr merasaTa), HaxoAAllla ce B 3eMAHILETO Ha C.
Tlodeasa, obmnna Jdoana Mwurtponoaus, obaact Ilaesen. OEL] ,IloBGesa” e sbvBegen s
excriaoataums ¢ Paspeumenne 3a noaspane NoAK-07-C3P-59/26.06.2012r, wuazaseHo ot

Hauaanux PAHCK — Ceseposamnagen paiton.

»Xeanoc Ilpoakexrc” EA/Z e TuTYAslp Ha NpaBo Ha CTPOEXK BbPXY HeABMMKIMI HMoTi NoNe

000062, 0600063, 0060065, 000061, 000110, 000111, 000112, 000105, 000191, 000160, Haxoas il ce B
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Dunancos oryuet kuM 31 nekemepu 2016

semanmiero Ha c. llobeaa, obmmna Jdoana Mutponoans, obaact IlaeseH, cbraacHo
HOTapHaAeH aKT 3a yuypeAsBaHe Ha mnpaBo Ha cTpoexk NelBl, Tom II, per. Ne4l140, aeao
348/2010r., princan B Cayxba mo snucsanusaTa — Ilaesen, sx. per. Ne18084/17.12.2010r., akr
No64, 1. 48, a. 10058/2010r.

II1. CrropasvMeHns 11 AOTOBOPH, CKAioueHyt npes 2016 1.

3.1. Kpm 31.12.2016 r. ApysKecTBOTO HAMa HaeTi Allia 0 TPYA0BH JOTOBOPIL.

3.2. Kby 31.12.2016 1. Apy>KecTBOTO HAMA AHIIA, HAETH Ha IPask AaHCKH AOTOBOP.

IV. Cuaednn aeaa:

Kbm 31.12.2016 1. dpyxecrsoro e skaabornosaTea o CASAHIITE aiMIHICTPATHBHIL AeAa:

¢ Adpyxwectsoto e xaabonogatea cpemry Pemenme NeC-6/3.13.2014r. na KEBP aa
onpejeanHe Ha IeHaTa 3a AOCTbIl A0 Mpexata B pasmep Ha 245 as/MWh
ObpasysaHo e cpaebHo geao Ne2380/2015r. no onuca na ACCI. deaocro e cupsaso 40
OpUKAIOUBAHE Ha aAM. CbaebHO aeao Ne14402/2015 r. mo ommca Ha BAC 3a
paipewlasate Ha rpewoginynaied spripoc. Ha 20.12.2016r. BAC usaasa peiuenue, no
CHAAaTa Ha KoeTo ce oTMmeHs pelrenne NeC-6 B oraeana Herosa vact. ACCI npeacron
Aa BL300HOBKM CbaebHO aeao No2380/2015r. CnaebHOTO TMPOM3BOACTBO € BCe OLle
BYICALLLO I HAMa [IOCTAHOBEHO peleHIe,

» Tuvpzoscko dero Ne6147/2015: mno omnuca Ha CI'C, no xoeto Aeao ApysKeCTBOTO e
xKaabornoaarea cpewty ECO EAA. Llenarta Ha ucka e B pasmep na 5909 016,40 as., or
KOMTO rAaBHula B pasmep Ha 481644252 as. 1 3aKOoHHA AMXBA B pa3sMmep Ha
1092 573,87 as. [1pes w0an, 2016r. Mmexay cTpaHlITe e IoANICaHO chaedHa cnoroada u
AeA0TO e npeKpaTeHo.

e JpyxecTsoto e Xaabonogarea cpemy Pewrenne NeC-27/07.31.2015r. na KEBP 3a
onpedelsHe Ha HeHaTa 3a 40CThl 20 Mpexxkata. O0pa3yBaHO e agMIHHCTPATHBHO 4240
Ne483/2016r. mo onnca Ha ACCI. Vzgaseno e cbaebHo peutenne ot ACCI, koeto e
ob:xaasano o1 Adpyxecrsoto npe BAC. CbaebHoTo Npou3soACTBO € BCe Ollje BHCAINO
npea BAC 1 HAMa nocTaHOBEHO pellieHue.

»  AJdpyxecrsoto e xaabonogatea cpeuyy Pemennte NoSP-1/07.31.2015r. na KEBP 3a
onpeJeasHe Ha HeTHHTe crieUM}IKN 1O NPOM3BOACTBO Ha eAeKTPHYeCKa eHeprisl.
ObpasyBaHo e agMUHICTPaTHBHO aeao Nod80/2016r. mo ommca Ha ACCL. Jdeaocto e
CIIPAHO A0 NpPHKAlOYBaHe Ha aeao Nel0171/2015r. sa paspenasane Ha npelogunialet
BuIpoc. CbeBHOTO IIPOM3BOACTEO IO MPEIAMIHAIHEAT FLIIPOC € BCe Ol BICALI0 1
HAMa JIOCTaHOBEHO PelleHe.
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¢ Apyxectsoto e xkaabonogatea cpeuty Pemenne No.C-19/30.06.2016r. na KEBP 3a
onpeJeAsHe Ha lLleHata 3a AOCTBII A0 Mpexata B pasmep Ha 7,02 as/MWh
ObpasysaHo e agMIHUCTpaTHBHO Aeao NoB083/2016r. no onnca na ACCT. Cpaedroro
POH3BOACTBO € BHCAILO M HAMA HOCTaHOBEHO perleHe.

V. 3aasaxenns 1 3eMannsg Haamamis xeM 010 xeTa;

5.1 KoM 31.12.2016 r. ,Xeanoc ITpoaxekrc” EAJ uma 3a4baKeHnst KbM CBLP3aHi Anula B

pasmep Ha 184 195 417.03 as., noapobuo onmcany B roAHIIHIS OTYeT.

52. Kpm 31.12.2016 r. ,Xeanoc Ilpoaxekre” EAZ uma s3eMaHua OT cBbp3aHi Aua o

npejoctaseH 3aem B pasmep Ha 1 333 886.95 as.

5.3. Kem 31.12.2016 1., Xeanoc [Ipogxexrc” EAZ Hima B3eMaHis 110 ThPIOBCKH 3aeMI.

5.4 Kom 31.12.2016 r. Apy:kecTBoTO HMa HaycAeH Janbk BhPXY pasxoaurte s pasmep Ha 35.30

AB.

5.5. Kpm 31.12.2016 1. , Xeanoc ITpoaxexkre” EAZ uMa 3aabAXKeHILT 3a KOpHopaTHBeH AaHbK

neuaaba sa 2016r. 5 pasmep na 367 570.80 ap

5.6. 3a ¢urancosata 2016 r. Apy:KecTBOTO HAMa HeTlaTeH! 3aABAKEHH T10 OCHTYPOBKIL.

5.7. Ilpe3s 2016 r. ,Xeanoc Ilpoaxkexkrc” EAZ e peaansupaao ganbuna nedaadba B pa3Mep Ha

6 445 707.97 as.

VI. 3aaor Ha THPropCcKO OpeAnpusTIe:

TLPropckoTo HpeAlpuaTye KaTto W40 e NpeaocTapeHo Kato 3aaor B rnoaza Ha Kuralickara
BaHka 3a pasBHTHE 1O NoAyueH 3aeM ot XapeoHn Aarc Xoaaunr Al 3a40rsT e BaanieH Ao

IILAHOTO H3I1AalllaHe Ha CyMaTa [0 A40roBOpa 3a 3aeM.
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VII. Crourns caea OTHETHNS IIEPUOA

KbM sarara Ha H3TOTBSIHe Ha HACTOSINNS TOANLIEH A0KAa4 3a AeifHOCTTa, HAMa BaxKHU
CLOMTHA, KOUTO A3 Ca HACTLIIMAN CAEA AATaTa, KbM KOATO e H3roTBeH roguiuHus QpuHaHcos

OTUET.

VIII. Ilpeamer Ha AFHOCT HA ADVAECTBOTO 1 ObASIIO Pa3IBIITHeE

Apyxectpoto e cobersennx Ha oropoatanyHa UenTpada (PsELI) ,Tlobeaa” ¢ obia
nucraanpada momuoct 50 MW, naxoaaula ce B semaninero Ha cJllobeaa, obumna Jdoana
Mutponoans, obaact IlaeseH. IlpeamersT Ha aeitHocT Ha ,Xeanoc Ilpoaxekrc” EAJ e
IIPOM3BOACTBO U TPoAakGa Ha eaekTpudecka eHepris o1 BEV- orosoaTanuHa eaexTpryecka
nentpaaa IloBeaa, npucheAlHeHa KBM eAeKTPONpPEHOCHaTa Mpexka, chbraacHo Aorosop 3a
NpHCHEAMHABAHE HAa HEe3aBHCHM TPOM3BOAMTEA Ha eAexTpuyecka eHeprus ot 03.07.2012r.
LlenTpaaata mma paspeuiedne 3a noassaHe ot 26.06.2012r. /pyxecTBoto TpHTEXKasa
Anuensns 3a npoussoacrso Ne A-401-01/03.12.2012.

[Tpes caeasagnTe nepuoay Apy>KecTso Bh3HaMepsiba Aa NPoAbAKH CBOSTA OCHOBHA A€HHOCT

0 TpOM3BOACTBO I r1p0,a,a>l<6a Ha eAeKTpHYecka eHepris CbraacHo O13Hec mAaHa CH.

IX. HavuaronicaeAoBaTeAcka M pa3BOiiHa AefiHOCT

HPES OTYETHHST HHepHO4 APYIKeCTBOTO He € M3BLPHIBAA0 HAaYUHOHICAeA084TeACKda paasofma

AeHHOCT.

X. Kaouose

APY}KECTBOTG HAMa OTKPHTII KAOHOBC 8 CTpaHaTa H/IIx’lI-l qy;xﬁrma.

XL DuparicoBM IOKa3laTealu

2016r, 2015z, AuHaMuka
Hoxa3zareau Cronaocr Croiuoct Koed. %o
Texyuia (3 846) 158 (24.3418) (2 434.18 %)
neyaada
(3aryba)
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Heruu npuxoan | 29 310 29 519 0.9929 99.29 %

OT npoaaxbdnu

Cobersen (9 360) (5 514) 1.6975 169.75 %
Kanuraa

Obma cyma Ha | 188229 213 618 0.8811 88.11 %
- TIacUBHTE

OBma cyma Ha | 178 869 208 104 0.8595 85.95 %
aKTHUBIITE

Ipuxoau oduo | 29 641 30 884 0.9598 95.98 %
Pasxoan odmo | 32 843 30 472 1.0778 107.78 %
Texym akrusn | 6 787 22 841 0.2971 2971 %
Pasxoan 3a | 102 131 0.7786 77.86 %
ObACIIH

nepHoAH

Texymm 25 049 25372 0.9873 98.73 %

384 bAKEHU

Tekymn 4 837 8 493 0.5695 56.95 %
B3eMaHus

Haprunu 1848 14217 0.1300 13.00 %
CpeAcTBa

2016r. 2015r. AunHaMuKa

Koednmuentu CroiiHocT Crosinocr Crostaocr %
Penradnanocr:

Ha npuxoaure | (0.131) 0.005 (24.4411) (2 444.11 %)
0T npoAaKsH

Ha coOcrsenus | 0,411 (0.029) (14.3398) (1433.98 %)
KanuTaa

Ha nacusure (0.020) 0.001 (27.6251) (2762.51 %)
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Ha axtrupnTe (0.022) 0.001 (28.3186) (2 831.86 %
EdexTnsHOCT:

Ha pasxoaute 0.903 1.014 (0.8505 89.05 %
Ha npuxoaute 1.108 (.987 1.1230 112.30 %
Auksuagocr:

Oobua 0.271 0.900 0.3010 30.10 %
AHKBHAHOCT

bopaa 0.267 0.895 0.2982 29.82 %
AMKBMAHOCT

HesabagHa 0.267 0.895 (.2982 29.82 %
AMKBHAHOCT

AbcoaoTHA 0.074 0.560 0.1317 13.17 %
AMKBHAHOCT

HakcoBa

aBTOHOMHOCT:

PDruancosa (0.050) (0.026) 1.9265 192.65 %
aBTOHOMHOCT

JaaanxHasoct | (20.110) (38.741) 0.5191 51.91 %

X1, Puckosu pakTopu

TMoauTHKaTa Mo yrnpasaeHie Ha pucka Ha ,Xeauoc [Ipoaxekre” EAA uma 3a yea caeaene Ha
puckosuTe (pakTopH, OKasBalllls BAMAHIE BLPXY akTHBUTE Ha /pYy:KecTBOTO i OrpaHyyasaHe
Ha FL3MOKHHTE HETaTHBHI epeKkTH BbpXy HerosaTa AeifHocCT. PasamyHuTe B1A0Be PUCKOBE, Ha
KOHTO € H3.A0KEeHO APY>KeCcTBOTO ca CAeAHHTE:

Baxymen puck

BaAmi-m"r PHCK € CBBpP3ai ¢ B3MOXKHOCTTA NpHX0AITE Ha APYIKECTBOTO Ad 6'1),4],3T NOBAMAHNK
OT NPOMEHMTE Ha BaAyTHMSI KYPC Ha AeBa CIPAMO Apyrute Baayyi. JpyKecTsoTo He e
H3A0KEHO Ha 3HAYMM BadyTeH pPHCK, 3alloTe BCHYKH HETOBH onepanmil 1 CAeAKH <a

134]
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ASHOMUHIIPaHT B A€Ba M eBpO, 40KOAKOTO ITOCAEAHOTO € ¢ q)l-'IKCI'fPaH KypcC CHpPaMO ACBa IO
3aKOH,

Kpedumen pucx

Kpeauten puck e OCHOBHO PHCKBT, NpH KOMTO KAHMEHTUTE Ha APY’KECTBOTO Ii/HAM
TBPIOBCKITE KOHTPpareHTHt Ha APY KeCTBOTO HAMa 4a ODAaT B CLCTOAHINE A8 HM3INAATAT H3LAA0
H B 0DHYAlHO MpeABHACHITE CPOKOBE ADAKMMITE OT TAX CYMH 1O THPrOBCKMTE B3eMaHIt,
Apy>KecTpoTo e M3J0KEeHO Ha TO3M PHCK BbB BPB3KAa CbC cBOMTE (PHHAHCOBHM AKTHBI
I1peAOCTaBeHH 3aeMI, THPIOBCKH B3@MaHMA, B3eMaHIl OT ANXBIL M APYIN B3eMaHIs, NapH 1o
pasnaaiareasu cMeTkH. [lapuunime onepauun ca orpaHuyeHy Ao HaHka ¢ 400pa penyraums
I AMKBHAHA cTabianoct ~YHukpeaut byabank AJ.

Auxeen puck

AMXBeHHAT pIICK e pI-ICK'I:T, HPOI‘IBTI-I‘!&LH OT KoaeDaHug B AHXBeHHMs HPDHEHT, B pesy.leaT Ha
KOEeTO MoTaT Aa Obaar peaansupadn 3arybu. B cTpykTypaTa Ha akTHBMTE Ha APYXKeCTBOTO
AMXBOHOCHHUTE aKTHBH Ca Hpe,dCTaBE‘HII oT ﬂpEAOCTaBEH 3aeM 11 napnql-m CPGACTBB, KOHMTO Ca ¢
dukcupan amuxsed IpoueHT. JpyKecTBOTO HMa 3HauylTeAHa 4acT AMXBOHOCHI TacHsH,
TpeACTaBAsSBAILM TOA3BAH 3aeM OT CBbP3aHO AMIE C (QUKCHPAH AHXBEH [POLEHT.
APY}KECTBUTD KOHTPO/‘IHPB AHNXBEHHSA pI-ICK, KaTo ﬂpE‘AOCTaBH H T10438a 3aeMH H3KAITOYHTEAHO
B PaMKHTe Ha CBDLP3AHMUTE AULA, KORTO [103B0OAsABA CBOCBPEMEHHA I aJeKBaTHa ITPOMAHA Ha
AMXBEHATa MOAHTHKA I[IpUH NOPeAOCTaBAHETO M MOAYJaBaHeTO Ha HOBH 3aeMi  HAM
NOAHOBABAHCTO Ha Bede AOI‘OBOPEHH TaKHBa.

Henoeun puck

,ﬂpy}i\’.ECTBUTO HE € H3A0KEeHO Ha 3HaYHM LEHOBH PHCK OT HETaTHBHII NIPOMEHH B IIeHHTE Ha
NpoAyKINATa, OOEKT Ha HeropuTe OIepai, A0KOAKOTO APYKECTBOTO IMa CKAIOYEeH
AbATOCPOIEH ACIOBOP 3a HPOAE)KEBR Ha eA.eHepris Inpu HPE(I)QPEHU,IIHAH&E (I')IIKCI-IpaHa 1IEHa
3a eAHs IepHoA.

Auxsuden puck

AUMKBUAHUAT PHCK Ce M3Pa3sBa B HETaTHBHATA CHTYALI APYAKECTBOTO 4a He ObAe B CbCTOAHHe
Aa Tocpernte He3ycA0BHO BCHYKH CBOM 3a4bAXKEHHS ChIAacHo TexHus nagexk. To nposexaa
KOHCepBaTHBHA [IOAMTHKA IO YIpaBAeHHe Ha AMKBHAHOCTTa, 4pe3 KOSTO MOCTOAHHO
NOAALPIKA ONTUMAASH ANKBIACH 38I1aC NapHYHI CPeACTBa 3a CBOEBPEMEHHO OChILEecTBABaHe
Ha ABAXKUMH NAAUIaHHA,

Dupyen puck

DuUpPMEHNAT PHCK € CBbP3aH C ecTecTBOTO Ha AEHHOCT Ha APY:KECTBOTO, KAaTo 3a BCAKO
APYARECTBO € BaxHo Jd €€ BL3BbpPHaT HanpaBeHHTe MHBECTHIMHL. HOTEHH,I-'{E!AHII PHCKOBE,
crieritpUUHH 38 AHHOCTTA Ha APY>KeCTBOTO ca: NpeKhCcBaHe MPOH3BOACTBOTO 1 A0CTaBKaTa Ha
eAeKTpoeHeprus no pasnopexaade Ha Onepatopa Ha EEC; puckose, cybp3aHi ¢ ywacrie B
BadaHcupalla Ipyna M pasnpededeHHeTo Ha pasxogute 3a HeDadaHC; KAMMAaTHMHIL
H3MeHenus; AMbepaan3alia Ha Nasapa Ha eAeKTPHYeCTBO M 3aciABaHe Ha KOHKYpeHLsITa.

busiec puck
Busnec pHCKLT ce onpedeas or crenudpHMKaTa Ha NPOAYKUMATa Ha Apysxkecrsoto. Tosa e

HeCHIYPHOCTTa 3a fio4dyvabBaHe Ha HNPHXO4H, NMPUCLILM 3a O0TpachAaa, B KOHTO APYAECTBOTO
11
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¢yukuonnpa. JApy>KecTBoTo He e M3A0XKEeHO Ha ChllecTbeH DHM3HeC pHCK, Thil KaTo MMa
CKJAIOUEH ALATOCPOYeH AOrOBOpP 3a M3KyIlyBaHe Ha M[pPOM3BeAeHaTa eJ.eHepris, KoHTo
rapaHTipa peaAusallfATa Ha TIPOAVKIHMATA HAa APYKeCTBOTO Ha TpedepeHLHaAHM LeHH,
npeasaputeaHo onpedeaeny or KEBP.

Pezyramopen puck

Crenenta, B koato ,Xeanoc [Ipoaxexrc” EAZ e M3a0:KeHO Ha TO3u BHA PICK, Ce M3MepBa ¢
BFL3IMOMKHOCTTA 3a TMPOMEHH B peryjdatopHaTa paMKa, peryaipania JeffHocTTa My IO
MPOM3BOACTBO Ha eAeKTPIHYecKa eHepris, KOMTO HpPOMeHH Ja J0BeadaT A0 PecTpHKI[HH B
KOANYECTBATA BASKTPIYECKa eHePris, H3KYIyBaHa o npedepeHiaina LeHa, 1au Aa obaar
BLBEAEHH AOMLAHUTEAHH M3MCKBAHUA 33 OCLUIECTBABAHE Ha AeIIHOCTTA.

Hoammuuecku puck

TIoANTHYECKHAT PHCK OTPa3fiBa BAMAHIETO HAa NOAWTHYECKUTE MPOIECH B CTpaHaTa BLPXY
CTONAHCKHA M HHBECTHIHOHHILT TIPpOonec I [IO0-KOHKPETHO BBPXY Bb3BPLILaeMoCTTa Ha
unpectHouuTe. CreneHTa Ha MOAMTHYECKM:A PHCK Ce onpeaeas ¢ BEpOATHOCTTa OT
He0AaronpHATHH APOMEHI B HMKOHOMMYECKaTa FIOAMTHKA HAH 3aKOHOAATEIHH TIPOMEHII,
paustell  HeDAaronpHATHO Ha CTONAHCKHA 1 HHBECTHLUHOHEH KAIMaT B CTpaHaTa,
ITocTurHarata  IoAMTHYECKa  CTabILAHOCT,  BbBEKJAaHeTO Ha  paayren Oopa 1
MpHCLEANHABAHETO Ha B"LAI'E!PIIS{ koM  EC  snaumTeado HaMaauxa BAMAHIETO Ha
HOANTHYECKHS PHCK BLPXY On3neca.

XIIL Madopmarnes 1o Hpnac:kene 10 xpMm va32, aal, 1.2, 868 8pb3ka c wa.dla, aal, 1.1

ot Hapeada No 2/2003r,

1. Undopmanus, aazeHa B CTOMHOCTHO M KOAWYECTBEHO M3pa’keHMe OTHOCHO
OCHOBHHTE KaTerOpMH CTOKM, IIPOAYKTH M/MAM TIPeAOCTaBeHH YCAYTH, € II0couBaHe
Ha TexHusd AsSA B IPUXOAUTE OT IIpoJdakby, KaTo LAA0 U IIPOMEHUTE, HacThIINAN

IIpe3 oT4eTHaTa (PMHaHCOBa TOAMHA.
Ocnognama definocm na dpyxecingomo e npoussodcmso u npodax6a na er. enepus om BEN,

koemo npedcmasansa 100% om npuxodume om npodaxou na dpywecmseomo. I1pes 2016z ca

omuemenn 29 310 x.as. npuxodu om npodaxoa na 67 223 MWh eaexmpoenepzus.

2. VMndopmauns OTHOCHO ITPUXOJMTE, Pa3liPeAeAeHM TI0 OTJAEAHMTE KaTeropuu
AEHOCTY, BRTPELIHI i FhHIIHI r1a3apu, KakTo 1 MHOpMAaLs 3a M3TOUHUIMTE 3a
cHabaABaHe ¢ Marepmaay, HeoOXOAMMM 33 TPOM3BOACTBOTO Ha CTOKM MANM

[IpeAOCTaBAHeTO Ha YCAVIM € OTpa3aBaHe CTEIIEHTa Ha 3aBMCIIMOCT TI0 OTHOLIEHUEe

12



»XEJHNOC IPOIKEKTC” EAR
®urancos otueT KeM 31 aexemspu 2016

Ha BCEKM OTAEAEH IIPOAaBad MAM KyIyBad/riotpedures, Karo B caydail, ue
OTHOCUTEAHMAT ASLA Ha HAKOM OT TaAX Haaxsbpas 10 ma cro or pasxoaure 1au
IPUXOANTE OT IIPOAAKOM, ce IIpelocTass MH(PpOPMALIIL 32 BOIKO AMIIE TI00TARAHO,
3a HETOBWA 4514 B IIPOAAXKOUTE MANM IOKYTIKMTE 1 BPB3KIUTE MY € APY>KeCTBOTO.
Hpes omuemnama 2016z Adpyxecmeomo e peaiusuparo npuxodu om npodaxba wa
eaexmpoenepzia om cobemesena OBEL ,ITobeda” na svmpewen nasap. OCHOBHUSIN KAUEHIN
Ha ,Xeauoc Ipodxexmc” e ,Hawyuonaina Erexmpunecka Komnanua” EAJ (e cevpsano
Anye), om xosmo ca pearusupann 99% om npuxodume om npodaxou. 3a ocvujecmesasane na
ceosma defiiocm 10 npou3eodcmeo u npodaxta na erexmpoenepus, ,, Xeanoc Hpodwexme”
EAA xynyea om euHiuHIE JOCIASHHYN CACOHUME NPOYKMU U YCAYZU: CALKIMPUMECKA eHepIus
3a nompebaene, docmvi 00 eAeKInponpeHocHama spexa, enepzus 3a barancupane/nebaranc,
HPENOC HA eA. eHeplusn, Mmaxca 3a omdadena peaxkmusna eneprus, oxpaund, 1oddpvxxa u
ynpaeaeie na DBEL], adyunucmpamusiio, uHxKeHepHo u MexHuiecko 00CAYKeane, HPasHi,
Punancoso-cuemosoduy 1 dawvHHN YoAY, Jacmpaxoska 1 dpyz o0ugu adMuHnCmpamueny

pasxodis.

3. Mudopmanns 3a CKAIOUEHN ChieCTBeH CACAKHM.

Ha ocnosanue 4A.31, ar5, m.1 om 3EBI O6ujecmeenusun docmasunx (HEK EAJ) uskynysa
HAAOMO KoAudecingo npoussedena om uenmpara Ilobeda erexmpuuecka enepia no
npedepennuaina yena do docmuzane 00 pasmepa Ha HemHomo cneyuduuno npoussodcmso,
onpedereno om KEBP. 3a pasiaexcdanus nepuod 6veé spo3xa ¢ docmuzane onpedeseiomo om
KEBP :00uwino vemuo cneyuduuno npoussodcmso na 06.10.2016z. Apyxecmeomo cxaroHi
CHOPAIYMEHNE C IPYKECIBO - HIDPIOBEY, HA CACKINPOEHEPIIA, N0 CHAAMA HA KOEMO CHUINANO
om 07.11.20162. do 31.12.2016z. npoussedenama om yenmpara Ilobeda eaexmpuiecka enepus
ce usxynyea om mopzosena io c600001o0 dozosopenn yenu /ceoboden nasap/. Caed 31.12.2016:.
npoussedenama erepausn omuoso ce uskynyea om Obujecmeeniam docmasqux (HEK EA) no

npedepeHuartil yen,

4. Mndopmanms OTHOCHO CAEAKNTE, CKAIOHYEHM MEXKAY APY’KeCTBOTC M CBBLP3aHu
AMIla, Ipe3 OTYETHMA [1epHoJ, NPeAdosKeHMsA 3a CKAIOYBaHe Ha TaKuBa CAGAKM,

KakKTO 1M CAeAKY, KOHUTO Ca H3IBBhH obuyarHarTa My ACMHOCT MAM ChIIECTBEHO Ce
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»XEJHOC IIPOAXKEKTC” EAJ
Munancos oTuer K6M 3| nexkemapu 2016

OTKAOQHABAT OT ITa3apHMUTE YCAOBIA, 110 KOUMTO APYXKeCTBOTO MAH HeroBO ALINEPHO
APYKeCTBO e CTpaHa C IocouBane Ha CTOMHOCTTa Ha CASAKITE, Xapakrepa Ha
CERP3anOCTTa 11 BCAKA I—*EH(I)OPMBI.II’EK, HEO@XOAI’IMB 3a OLIeHKAa Ha BB3ACHCTBMETO

BbPXy (PUMHAHCOBOTO CHCTOSHIIE HA APYKECTBOTO.

IIpes omuemnius nepuod Jpyxecmsomo He € CKAIOMBAAD HOSU CICAKH CbC CELYP3IANN AUHA,
KAKINO 1 COEAKN, KOwmo ca ussvi obuuaiiama my 0efHoomn HAN ce OIMKAOHAEAN OM
HAZAPHIINE YCAOBUA.

Ipes omuemmus nepuod Apyrecmsomo e HAMUCAUAD PuHancos pasxed 3a anuxeéa 3a 2016:.
9 654 x.A6. 10 noAyuen 3nem om cobcmeenuxa cu H1 Venture Swiss Holding AG cveancio
dozosop 3a saex om 2011z,

Ipes omuemnun nepuod Apypkecmeomo e naunucauro Gunancos npuxod om auxen sa 2016z 53

X.AB. 110 npedocmasen JvAazocporen 3aem wa cevpiano auye ,bu Cu Ai Yepianoso” EOO]

cvzraacio dozosop 3a 3aex om 2014z,

5. Mndopmais sa cubUTIA 1 TIOKa3aTeAHM ¢ HeoOiuaeH 3a APYJKeCTBOTO, XapakTep,
MMaIl ChIIeCTBeHO BAMAHNIE BBbPXY ACITHOCTTa MY, ¥ peaiu3upaHuTe OT Hero
NIPUXOAM M M3BBPIIEHM Pa3XOAM; OLI@HKa Ha BAUAHMETO UM BBPXY pe3yaTarure

IIpes Terylllata roayiHa.

Haxa.

6. Vadopmaunsa 3a c4eaky, BOJeHM M3BLHOaAaHCOBO - XapakTep u OusHec 1ea,
rnocousaHe (PpIHAHCOBOTO BL3AENCTBIe Ha CACAKUTE BLPXY AlHOCTTa, aKO PUCKDT U
I0A3MTE OT Te3M CAEAKH €a ChIIECTBeHU 3a APY>KeCTBOTO, M aKO Pa3kpHBaHeTO Ha
Ta3u uHQpOpMaLIis e ChIIeCTBEHO 3a OleHKaTa Ha (PMHAHCOBOTO CBCTOSAHIE Ha

APY>KeCcTBOTO.

Apyrecmeonio nama cleaxn so0denu u3sbHOAAAHCO60.

7. MH(])OPME!HHSI 3a ASIAOBH YUaCTA Ha APYSKECTBOTO, 38 OCHOBHMTE MY MHBECTHUIINH B
CTpaHarta 1 B ‘1}"}1(6141-18 (B IIeHHI KHIKa, Q)MHaI-!COBM MHCTPYMEHTH, HEMaTepHaaH
AKTVBHM ¥ HEABMIKIIMI I/IMOTM), KAaKTO 1M MHBeCTHMIIMIMTE B AAAO0BM 1IeHHI KHIKa
W3BbH HEerosata Ipyiia npedipuiatiss 110 CMHUChAd Ha 3akoHa 3a CHeTOBOACTBOTO 11

MB’I‘O‘IHMHHTE/ HauMHMWTE Ha (l)pmancmpaﬂe.

Hama.



»XEJHROC TIPOIGKEKTC” EAJL
Gunancos oruer kbM 31 nekemapu 2016

8. VMadopmalua OTHOCHO CKAIOYEHHTE OT APYXKECTBOTO, OT HErOBO ABUIEPHO
APYKECTBO MAM APY’KeCTBO Marlika, B KadecTBOTO MM Ha 3aeMOIloAyHaTean,
AOTOBOPH 3a 3aeM C ITOCOYBAHEe Ha YCAOBMATA I10 TAX, BKAIYUTEAHO Ha KpaliHuTe
CPOKOBE 3a M3IAalllaHe, KakTo i MH(OpMamus 3a IpeiocTaBeHM TapaHuuM u

riogMare Ha 3aAbAXKEeHNMA.

Apyacecii6ono e 30eMON0AYHAINEA 10 CKAIOUEN J02060p 30 3AeM € eIHOAMHUA clt coBcmaenux
H1 Venture Swiss Holding AG om 21.09.2011z. npu caedniine ycaosus: pasaep na 3aema - 109
Man. espo, w0duuna Auxea 6.5%, cpox 3a nozcasame -20.11.2024:. Kvm 31.12.20162.
nenozaceHama cyma Ha aasnuyama e 130 607 x.as., a Henouacenama cyma Ha AuxXeama e
50736 x.Ae.

Apyrecineomo we e npedocmasaA0 2apanyiitl it HE € HOEMAAD 3AdbAKEeHNUA.

9. VMindopmainis OTHOCHO CKAIOYEHHTE OT APYJKeCTBOTO, OT HEroB0 ALIIEPHO
APY>KeCTBO 1141 APY>KeCTBO Malika, B KadecTBOTO 1M Ha 3aeMoJjaTeal, AOTOBOPH 3a
3aeM, BKAIOUMTeAHO IIpeJOCcTaBANe Ha rapaHIiy OT BCIKAKDB B4, B TOBA UMCAO Ha
CEBP3aHM AMIIA, C ITIOCOYBAHE Ha KOHKPETHMTE yCAOBUA TI0 TAX, BKAIOYUTEAHO Ha

KpalfHUTE CPOKOBE 3a [1L1allaHe, 1 11eATa, 33 KOATO ca Diau OTIyCHATIL.

Apywecmsomo e 3nesodamen na cevpsano aune ,,bu Cu A Uepzanoso” EOO/ no cxatoven
dozosop 3a saexm om 30.01.2014z. npu caednume yeaosus: pasmep na npedocmasenus saem - 806
X.A6. 200una Auxea 6.5%, cpox 3a nozacasane -30.01.2024z,, yea na saema —unancupane na
definocmma ua saemamersn. Koam 31.12.2016z. dpykecmsomo uma 63exania no Aqsiuyama na
3aema 6 pasaep wa 806 x.As u naducAena venozacena Auxea 155 x.ae.

10.1/1}1(1)0})}\{&1{]}'1}1 3a M3M0A3BaHETO Ha CPeaAcTsaTa OT M3BLPIIeHa HOBa eMMCHA 1IeHHN
KHMKa IIPes OTYHETHHMA TIePHOoA.

,leyxcemnsamﬂ HE € eMUMeHNt HA HEHHN KHlHA, nopaﬂu Koemo HacomoaAunimnag modka ¢
HERPUAOKUMA 30 OPYKecInsomo,

11.AHaans Ha CHOTHOINEHMETO MEXKAYy TIOCTUTHATHTe (PUHAHCOBU pPE3yATaTH,
OTpa3eHy BhB (PMHAHCOBILST OTYET 3a (PUHAHCOBATA TOAMHA, U HO-PaHO ITyDAMKYBaHK

ITPOTHO3M 33 Te3M pe3yATaTi.

Apyxecingomo e e nyOAuKY6aA0 nPOIHO3N 34 QUHANCOBU pesyAndiiy, nopadu Koemo
UIBLPIIGAHEINO HA AHAANUS € HENPUAOKUMO,

12.AHaan3 ¥ OHEHKAa Ha JOAMTUKATa OTHOCHO YIIPAaBAeHMETO Ha (DHMHaHCOBITE
pecypcu ¢ IOCouBaHe Ha BL3MOXKHOCTUTE 3a 00CAy:KBaHe Ha 3a)bhAKEHMUTa,
eBeHTYaAHMTe 3aIliaxyi M MepKH, KOUTO APY’KeCTBOTO, € Mpeilpueio Mau

IIpeacTon Aa ripedripreMe ¢ oraed OTCTpaHiaBaHeTo MM,



SXEJANOC HPOIKEKTC” EAQ
Qunancos ot4eT KbM 31 gekemepy 2016

Moaumuxama no ynpasaenue na pucka na ,Xeaunoc Hpodwexmc” EAA uma 3a wea caedene na
puckosume Qaxkmopu, OKA3GAW{UA GAUAHNHE SLPXY axkmusume #Ha Apyxkecmsomo u
OIPAHUNABANE HA  ELIMOKHUME NHexamueHu  edexinu  evpxy Hezoseama  deitHocm.
Apypkecmsomo  KOHIMPOAUPA  AUX6EHUA PHCK, Kamo npedocmass U NOAIEA  3aemi
USKATOUWINEAHO 8 PAMKIME HA CELP3AHINE ANNA, KOEMO NO360AN64 CBOCBPEeMENHA U
adexsamna HPOMANG HA AUXBEHAMA NOAWNUKA HPU NPedOCasanemo 1 HOAYHABAHEINO Hi
HOB1L 3AeMU HAN ROOHOBABAHEINO HA 6eHe J0Z080PeHN MaAKNsd. APYrKecmsomo He e USADKEHO
HA SHAYUM UEHO6U PUCK 0Nl HEXAMUGHI NPOMEHN 6 HeHume Ha npodykuyusma, obexm Ha
Hezosuine onepainn, 0OKOAKOmMO IPYKeCmSOmoe uMa CKAlHen 0vazocpoven 202060p 3a
npodaxba na ea. ewepis npu npedepenynainn uxcupana ena. 3o orpanuuqsnve Ha
Auxsudnua puck, ,Xeauwoc Ipodwexmnc” EAJ nposexda KOHCEPSAMUSHA HOANMIUKA 1O
YnpasAeHiie WA AUKGHOHOCHING, Ype3 KOAMO HOCIHOSHHO N0dJbpia ommuMaAen AuKeuden
3anac napudnn cpedcmsa 3a CB0eBPeMeHN0 0CLIECINBABANE N DDANUMU HAGHANUA

13.0nenka Ha BL3IMOKHOCTUTE 3@ PeaAu3aliist Ha MHBECTULIMOHHITE HaMepeHUs C
II0COYBaHe Ha pa3Mepa Ha Pa3lioAaraeMuTe CpeACTsa M OTpa3aBaHe Ha BL3MOXKHUTE

IIPOMEHH B CTPYKTYpaTa Ha (pMHaHCHUpaHe Ha Ta3| JeltHOCT.

Ocnosnama uneecmunun wa Jpyxecmsomo e usipadenama colcomsena gomosormanuna
EAEKMPUMECKA UEHMPAAR, HUEMO PUHANCUPANE € OCHZYPENO HOCPLICHIBOM HOAYHEH PUHAHCOS
3aext 6 pasatep na 109man. espo om ednorunnns axunonep H1 Venture Swiss Holding AG.
Apyxecnneono ev3namepsasa 0a npodvaxy ceosma deitnocm kamo deficmeanio npednpusmue
CozAACHO Du3HEC HAGHA cN 30 HPou3sodcmso 1 npodaxbda na er. edepius. Apyrecmeomo e
HAGHUPA HOBU HHBECIMUIMHI HAN PASMNUPAGANE HA COlecIneYalyama.

14.Vindopmanms 3a HaCTHIIMAM IIPOMEHM IIPe3 OTYETHMA TIePHOA B OCHOBHMTE
TIPHHIIUIIN 3a YITPaBAeHIMEe Ha APY>KeCTBOTO, 1 Ha HeropaTa Irpyria IIpeArnpuaTis 110

CMICHAA Ha JaKOHa 3a CHeTOBOACTBOTO.

Hpes omuemnua nepuod He ca HACHIDRUAN HPOMEHT 6 OCHOSHUIME NPUHYUNY 30 YIpasAerie Ha
dpyxecmeomo.

15.VindropMaliis 3a OCHOBHITE XapaKTePUCTUKI Ha IIpHAaraHuTe 0T APY>KeCTBOTO, B
TIpolieca Ha M3roTBsHE Ha (PMHAHCOBUTE OTYETH CHCTEMa 33 BhTPelieH KOHTPOA I

CHCreMa 3a yripaBAeHye Ha PHCKOBE.

He e npuroxuato 3a Apyxecmsomo.

16. Vindopmanus 3a npoMeruTe B YIPaBUTeAHNTe M HaA30PHUTE OPIaHM IIpes3

OTYETHAaTa (1)MI~EEIHCOBB roAMHa.

Hama



HXEJHOC NPOIKEKTC” EAJL
Munancos otyeT KM 31 aexemapu 2016

17.Mnpopmainia 3a pasMepa Ha Bh3HarpaXKASHMSITa, HarpaauTe M/1MAM II0A3MTe Ha
BCEKM OT YAGHOBETe Ha YIIPaBUTeAHMTE 11 Ha KOHTPOJHMTE OpraHM 3a OTYeTHarta
JuHaHCOBa roAMHAa, U3I1AATEHM OT APY>KECTBOTO, M HEIOBU ABLIEPHM APYIXKEeCTBa,
HE3aBUCHMO OT TOBa, 4aAll ca OMANM BEAIOHEHH B Pa3x0AUTe Ha APYXKEeCTBOTO, MAl

ITpOM3THYaT OT paslpeleleHHe Ha neqaﬂﬁam, BKAIOYMTEAHO:

a) IOAydeHlM CyMM M Hellapy4HI Bh3HarpakKAeHus:
IIpes 2016: we ca usnaaujanu ev3nazpaxdenuna Ha uaenoseme Ha Cuvgemna mna
Aupexmopume na dpyxecmaeomao.

b) ycaosan nan pa3CcpoveH Fh3HATPask AEHIs, Bh3HMKHAAN TIPe3 I0AMHATa, A0PH 1
AKO BL3HATPa’KAEHMETO e ABAKN KbM IT0-KHCEH MOMEHT:
Hsaua.

€) CyMa, ABAXKHMMA OT APYKeCTBOTO, AN HErosl ABINEPHHM Apy’KecTsa 3a
M3rAaNlale Ha TieHcuy, oDe3meTe sl IIpH MTeHCHOHpaHe MAK APYTU TT0A00HM

oDe3uIeTeHN:

Hama,

18.Mudopmarius 32 u3BecTHUTE Ha APYXKECTBOTO AOTOBOPEHOCTH (BKAIOUMTEAHO M
caed IIpMKAIOYBaHe Ha (puHAHCOBaTa TOAMHA), B pe3yaTaT Ha KOWTO B ODLAel
IIePHOA MOTaT Aa HACTBILIT IIPOMEHHM B HIPUTEKABaHMA OTHOCHTEACH AsA aKIMU

AN Oﬁ/ll/ﬂ"aﬂﬂﬂ OT HaCTOALLM aKIIMOHEPIT 1AM OﬁﬁHIauHOHEpM.

Hama,

19.3a mybamunnre Apyxecrsa - updoOpManma 3a HpuTeKaBaHM OT dleHoBere Ha
yIIpasuTeAHHTE ¥ Ha KOHTPOAHUTE OpPraHy, IIPOKYPHMCTUTE U BUCIOMA PLKOBOAEH
ChCTaB aKLMY Ha eMUTEHTa, BKAIUMTeAHO aKLMITe, ITPHTEeXKaBall1 OT BCEKU OT TAX
ITOOTAEAHO U KaTO ITPOLIEHT OT aKUMITE OT BCEKM KJAAaC, KaKTO U IIPeA0CTaBeHlt M
OT eMUTEeHTa OFLIMM BbPXy HErOBM LEeHHM KHIDKa - BIIA M pasMep Ha LEeHHHUTe
KHIDKA, BLPXY KOMTO Ca Y4PeAeHM OMIMUTe, 1leHa Ha YIIpa>kKHsABaHe Ha OIIIINATE,

ITOKY1IH#Z 1JeHa, aKO MMa Takasa, ¥ CPOK Ha OTILIIMuTe.

ﬂpymccmsamo He e nyfimmuﬂ U INA3Y THOYKA € HEHPHAQKUALR 34 HEZD.

20.Mndpopmanis 32 BHUCAIINM  ChACOHHM, aAMMHMCTPATHUBHI MAM  apOHTpa>kHu
TIPOM3BOACTBEA, Kacaelll 3aABAKEeHNMs 1AM B3eMaHWUs Ha APY:KeCTBOTO, B pazMmep

Halt-Maako 10 Ha CTO OT CcOOCTBEHMsA MYy KanmTaa; ako oDmiata CTOMHOCT Ha
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»XEJIMOC HPOJOKEKTC” EAJY
Duuancos ot4er kuM 31 nexemepy 2016

38ABANKEHMATA UM B3EMAHUATA HA ADYXeCTBOTO, NO BCHYKM oDpasyBau
NpoM3BoACTEa HaAXsbpAst 10 Ha €TO OT cOOCTBEHMS MY KarnMTas, cé NpeAcTass
HEGOpMALIMA 33 BOTKO NPOM3EOACTEO IIOOTACAHO.

Haua,

21. Apyra uH(popmManis 1o rpeLenKa Ha APYyKeCTBOTO,

Hamua,

X1V, dexaapaiig 3a KOPNOPAaTUBEHO yrpapaesye 110 4. 1001, aa.7 » an.8 o1 3THIIK

Tipeapna cranosiume na Komuciata 3a dpuHascos Hagsop ¢ uax, Ne93-00-1486/03.02.2017r.
OTHOCHO HENPIAOKIMOCTTa HA 4A.100H, aa.7 1t aa.8 o7 3TIILIK no otHowenne Ha anuata no
§la or AP3IMIIK, apywecrsoto Aexaapupa, 4e LXEANOC TTPOAXEKTC” EAJ e
APYXECTBO, HIIATO AeiHOCT ce peryaupa no 3akoHa 3a €MepreTIKATa, CLIOTO MONasa b
ofixpata Ha paznopeabara Ha §14 or AP3IIILIK 11 xato Takosa He M3TOTBA 11 He npeacTasa
ABKAApaiuIa 3a KOpPIOPaTHBHO yiipasaenne no wA.100x, aa. 7 11 aa.8 or 3TIITLIK Ha ocHoBaHie
NOCQUEHOTO r1o-rope nncMedo cravopie Ha KOH, coraacHo koero usucksanmata 3a
MPEACTARAHE HA TaKaBa AeKAApalld Ca APHAOKHMII KbM APYKECTBa, HUITO aKMi ca
ADTIYCHATIl AO TBPTOBIA Ha PRIYAHPAH Na3ap ILAH Ha MHOTOCTPaHHa CIICTEMa 33 ThPFOBIA.

Codonn,

Aara: 27 respyapn 2017 roa.




»XEAUOC MPOMKEKTC” EALR
Dunaticos oTieT KbM 31 aexemnpn 2016

OTuer 23 punancosoTo cheToANNe
wuM 31 aexemepn 2016 1.

Kom 31§ Kom 31
Benexkn nexemspy 2016 Aekemspn 2015
Herexyuur aktusu
Hunrovpaiiny aktusy 5.6 171121 184 355
lMpepocraseHis ALArOCpOMHM 3a€MM HA CEbP3aHIl
niua 5.8,6.3 961 908
OBwwo HeTexyL aKTHBH 172082 185 263
Tekyun aktisu:
[Mapn 1 napuyny exsyBANEHTH 5.1 1 848 14217
BiemaHitn 52,53 268 698
B3emania ot nxen 54.6.3 373 373
Kpavkocpounn otcpouens pasxoan 5.7 102 131
Opyrit a3emania 5.5 4196 7422
O61wo Texywsr akTHssi: 6 787 22 841
O6wo axTiteu 178 869 208 104
Hetexywn nacnsu:
Hunrocpounn 3aemi- cenp3anit nnua 5.13.63 163 180 188 246
O6wo Herexyw naciei 163 180 188 246
Texywit nacuen:
KparkocpouHir 3aemi - cabpaann anua 5.126.3 18 846 18 846
KparkocpouHi 3ammKeniis 59 3105 3000
KparkocpouHi 3aquimkesia CBbp3an miua 59,63 2166 2166
3axumKeHus 33 AaHbU H TaKcH 5.10 929 1179
Jpyrn 3agenxesns 5.11,63 3 181
O61wo Texyn nacisn 25049 25372
O6wo nacusn 188 229 213618
Coberaen kaniitan (IUti akuilOHepPeH kannTan) 5.14 50 50
Hepaanpenenena nevanba 5.15 (9410) (5 564)
O6uwo cobetsen xanitan (9 360) (5514)
OGuwo nacusi 11 coGCTBeH KaniTan (i axunoHepeH
KaniTan) ey \ 178 869
Dara:27 gespyapn 2017 pag.™” o, 7 o \ \ P
Ynpasuten: A ,."/'f - f’}g& Cacrasuren:
Pcnmu,u Mon Y“»‘lbkj’ Tyrywes ®aliHbic AW/ _
o Esrenn Heanos il i
r 0 P B0 erapus 00}1 K:? ‘
3apepeHo W_M" 2 o 3anepeua m‘ < _
Crosnka Anoctonoea, anaanuaam mnpy:uauu ) Hemvm AnocTonos,

HI.E.C., Pernctpupan onrop

Ynpasiiten

Tow Omuem 3a hunancosamo cvemonune mpabsa da ce paizreacda Jeedno ¢ Berexexime kv nezo, om cmpawuyu 23 do 62,
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»XEJIMOC MPOIHKEKTC” EAJ
Dutancos otver kM 31 nekemspy 2016

OTver 3a BceofxBaTHIA 10X01
3a roaunara, Jasspwsawa na 31 aexemspu 2016 1.

Benexwn 2016 2015
I. [pitxoan ot geiinoctra 5.16 29310 29519
Misyc: Pasxons 3a pefinoctra 5.16

Payxoan 3a nponax6a i ancrpubyuna 5.17 (18 518) (16 204)

O6uth 1 anMHHIICTPATHBHI pasxoan 5.18 (4 605) (2 184)
®uHaxcosy paxoan 5.19 (9 720) (12 084)
DHHAHCOBH NPIXOAI 5.19 53 1306

2, Meyan6a/(3ary6a) ot nefiocTra (3480) 353
Mmoc: Apyru npuxonn 278 59

3. MNevanba/(3aryba) npean obnarane (3 202) 412
Mimyc: Pasxosi 3a aaHbk BbpXy Aoxona 5.20 (644) (254)

4. Hetna nevan6a/(3ary6a) (3 846) 158
5. 06w sceobxsaren aoxon - 5.21 (3 846) 158

Hara:27 despyapn 2017 ron, B
P -
. -

/”J/ﬂ -

Ynpasnten: Cxucrasitren: Ay g

Fyrywes ®aii Auprtrunr OO
Esrenn Usayds

3asepeno oT: m\%wvw Wt/' ; ‘
Crosuka Anocronosa, anannan@mcmpymux
IL.E.C., Pernctpspan omirtop

BJI0 Buarapus QQJJ,.

4:—/2'1«,4 /"

Saaepeuo or: /
Henamro AnocTonoa,
anaala‘rren

Tozu Omvyem 3a sceofixsamuun daxed mprbsa da ce pazzrexcda 3aedno ¢ Gerexckime Kby HE0, om cmpanuyy 23 do 62.



»XEJIHOC IIPOIDKEKTC"” EAR
Dunancos otuer kbm 31 nexemspu 2016

OTyer 3a napiyusiTe NOTOUN
3a ronunava, 3aBLpwBama ua 31 gexemspn 2016 1.

Benexkn 2016 2015
1. MapiaHi noToun ot nefivocTra
Napiuun nocTennenita or npoaakGa Ha CTOKH W OKalBaHe Ha
yenayru 35683 51533
Jpyrss napiHi ROCTHINEHNA, CELPIBHI € AeflHOCTTa 4739 24
Mexaunna cyma Ha napUYHITe ROCTHIVEHIA OF AeflHocTTa 40422 51557
[Mnamanus 3a NOKYNKA Ha CTOKH it NONYYEHI YCyrH (8 533) (7 124)
Mnamaxns Ha BCARAKBI BILIOBE AaHDBLUN (7 039) (5 684)
Hpyrs nnawanus, cesp3ann c achHocTTa - (68)
MeKaiHHa CyMa Ha TIRIAHNUATA, CBbP3aHI C AeltHocTTa (15572) (12 876)
Hetnu napiviuir notoust, cebpIaui ¢ aefinocTra 24 850 38 681
3.Mapunn novous ot dusHancosa neftHocT
Mramanun 3a NOracsBaHE HA 38CMK (37 161) (29 533)
Hpyrn napiui MAQWAHIA, CBBP3aKI ¢ puHancosn aefiHocTH (10) 3)
Mexannna cymn Ha MIAAHIATA, CHBP3AHH C ditrancoss nefiHocTil (37171 (29 536)
Hemnn napivinn notowst or dunakcosn aeftwocty (37.171) (29 536)
3. Bawanme wa KypcoBsNTE painKM BupPXy Napite # NapiyHHTe
EKBHBANCHTH (48) 41
4. HetHo yBenimestise Ha napiiTe 1l napHuMiTe eKBIIBANCHTH (12 369) 9104
Tlmoc: Tlapn 1 napuwnn exsisanenTn kb ) Axyapis 2016 1. 14 217 5113
5. Tlapy # napHuHy ekBUBANEHTI kbM 3| nexeaspi 2016 1. 5.1 1848 14 217

Rara:27 deapyapu 2017 roa.

VYnpasiren: Cucrasuren:
BRO Buarapns COR
3asepesio ot: TR 3asepeno ori_./ {2 * Ziectee-
Ctouxxa Anomnoaa anaamlsaux tb.upymmm Hemm Anocronos,

ILE.C., Peructpupan ogurop  *.. . : e anaauren

Tox Omuem 3a nopuxnume nomoyu mpabsa da ce pa3ziercda 1ae0K0 ¢ Gerexcxume KoM HE20, OM cmpanutgun 23 9o 62.
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wXEJHOC NPOIKEKTC” EAX
Ounancos orvert KbM 31 nexemepy 2016

1.

3.

31

3.2

33

34

,XEJINOC HPOIKEKTCH EALR
BEJIEJKKH K'bM GHHAHCOBUS OTHET 3A 2016

Dupmved npodina HA OTUHTAIIOTO ce MPENPHATIE

“Xenuoc Tpomwexte” Eanoauudo Akunoxeprno JpyxecTso (0T Tyk HaTaThK HapH4aHo
“XEJMOC TTPOJIKEKTC” uau “JlpyxkecTsoTo”) € akUHOHEPHO APYAECTBO € £JHOJIHYEH
coBCTBEHHK, YMPEeIeHO H CHIIECTBYBALIO ChIMACHO OBATAPCKOTO 3aKOHOAATEACTRO it BAICAHD
B Twprosecxusa PerncTbp kbM Arenuuarta no Bnuceannara na 08.09.2010r ¢ EHMK 201266649,
Hpyxectroro e ¢ perdcrpupano cefannine B rp. Coduns, ya. “Teopru Casa Pakoseru™ Ne 130
er.l, an.4.

PerucTpHpatust KanuTan Ha ApysecTsoto ¢ 50 xun. as.

MpeamersT Ha geffHocT HA JAPYKeCTROTO € CBLP3aH C eKCIOAaTHPAHeTO Ha M3rpajed
cofiereen Qororontanven napr ,ToBexa™ o npoussoieTso 1 npojaxba Ha eeHepiis KM
LHEK® EAJL

Baza 33 n3roTesHe Ha (MHAHCOBUA OTUET B cLOTBeTeTBHe ¢ Mexayuapoanarte
cTanjapti 3a $unancoen oraeta (MCDO)

Hactosiuuar HaHCOB OTHET € HITOTBEH B ChOTBETCTBHE ¢ MewayHapogHUTe CTAHAAPTH 3a
(punancoso  oruurane (MCDO), sps BHAa, B kKoifro ca m3ganeHd ot Cwsera no
memayuapoaHi cuetosofun crangapri (CMCC), u BeB BHAa, B kofito ca npuern or
Esponeiickus Cutoz (EC). Tpueture ot EC MC®O ce otnnuasar B H3BeCTHA CTEHEH OF
MCDO, nynasenn o1 CMCC, Ho pasavkiTe He OKA3IBAT BAUAHHE BLPXY (PHHAHCOBHN oTyeT

Ha )IIJYH{GCTBOTO 3& NPERCTABCHHTS TOOHHH.

OcHOBHI eJIeMEHTH HA CUeTOBOIMHATA NOANTHRA H Hpiiﬁ.‘llﬂli'l‘eﬂl[ll'r(’: CHCTOBOAHA OLEHKH

CuerosojHa rofiua

OrueTHara rogusa e ot | axyapu 1o 31 gexeMBpH 3a BCAKA KAREHAPHA MOAHHA.

Baia 3a u3roresiue

DHHAHCOBRAT OTYET & H3roTeeH Ha Oaza Ha NPHHIHOR HA HCTOPUUSCKATA LeHd.

DYHRUHOHAIHA BATYTA
(DYHKHNAOHANHATA BanyTa M BanyTaTa Ha NpeiactaBaHe Ha JpywecTBOTO e Bbarapckusit jier
("“BGN") roato Hail-aobpe oTpasasa NKOHOMHYECKaTa ChHIHOCT Ha Duinec cpepara. CymuTe,

npencraBeH B TO3N (I)i!HaHCOB OTYET Ca B JI€BA, 3aKPBITIEHN 40 XHIBEIH (“XHJI. )’]B.”).

HanoxsBane HA OUHeHKH H NpeHeHKE
Haroreanero Ha (2)}-1HEIHCOBHH OTUHET € B ChOTBETCTBHE CbC CUCTOBOAHATE PaMEd, NOCCHEHA B

Touka 2. baszara 3a H3roTefHe Ha (l)lfiHﬂHCDB}U! otyeT B cwOTBeTCTBHE ¢ MCOO u3nckea
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WA EJHOC HPOAKEKTC” EAJL
Dunancos order kbuM 31 nexemspu 2016

34

3.5

3.6

3.7

PBLEOBOACTBOTO 1ad H3IBBLPIUH OUEHKH. npﬂﬁﬂl-ﬁHTeﬂH]-iTe OUEHKH U NPERNOIGHKCHUA BIIHAAT
i ApHjarade Ha CHETOBOAHHTE ROAHTHRH H OTHCTEHHTE CcyMil HA 3aRYNCHHTE aKTHBH,

FIACHEBH, NMPHXOON H Pa3Xoly,

H3neaisaHe Ha OHEHKH B ¥penesKi

JleHcTBUTERHNTE Pe3yNTaTH MOFAT J1a Ce PAa3I4aBaT OT Te3H OLEHKH,

OueHKHTEe H OCHOBHMTE JOTYCKaHHSA ce TNpepasrie:wxiar Ha Tekywa Gaza. Pesusuure Ha
CUETOBOAHHTE OLEHKH Ce MPII3HABAT B MEPHOAR, B KOWTO OUEHKITE CA PEBHIHPAHH, KAKTO H

BBLB BCHYKH 3acerHaTH Gbaeur NEPHOIN.

OcueToROAABAHE HA CAGaKH, JEHOMHRNIPDAHH B MYRACCTPAHKA BAIyTa

Caenxnre B 4YKJASCTPAHHA BanyTa ce TNPEeBATYTHPAT BbB (YHKUMOHAIHATA BajgyTa Ha
HpyxecTBoTo No 0OMEHHHTE KypcOBE KbM NaTiTe Ha Tpansakuuure. Tlapuunnre akTHsu i
MaciBy, JEHOMHHHPAHH B YYXIECTPAHHA BANYTA KbM JATATA HA OTHETA, €€ NPEeBPBIIAT BbB

(l)yHKEHrIOHEUTHaTa BanyTa no obMeHHNA KYpC KoM CbOTBETHATA Jarta.

ﬁpeﬂﬁpmynane HA [l}[!ilill!CDBllH OTHET B HYIRACCTPAHUA BAAYTA

AKTHEHTe H nacieHte B OTveTa 3a (t)l!PEHHCOBOTO ChCTOAHKE Ce npeoﬁpasyam 10 BANYTHHTE
RypCoBe cnort, npeoﬁnanaaamn KbM JATATE Ha Bananca, C w3kmodene na HEpaznpcaeneHara
newanfa, kanuTANOBHTE NO3HUMK HA co0cTBeHMUHTE cAeiBa Ja OLAAT KOHBEPTHPAHH NO
BANYTHITE KypPCOBE CIOT KbM Jarara va su3uukeade. [lpuxomure o pasxoaute 8 Otuera 3a
BceobxBaTHIR 10X0A ce npeolpa3ysaT no BAMYTHHTE KYPCOBe COT KLM Jarara Ha ¢Jenxara.
Paznuxyre, npoustiHuaud ot npeodpalysaHeto Ha (UHAHCOBUA OTHET, ACHOMHHHPAHH B
YYARACCTPRNHA BANYTA B CBOTBRTCTBHE € IOPECICMEHATHA NPHHLKI Ce NPeRCTaBAT OTALIHO

B cobersenua kanuran s OT4eTa 3a (JHHAHCOBOTO CLCTORHMUE.

Ifocaeann ApPOMEHH B CHETOBOSGHITE CTAHAADTH

Hosu etanaaprss, passicHenitst 1 H3MeHeHins B ciaa ot 1 sayapn 2016
CnegHuTe H3MEHEHHA KbM CLLIECTRYBallM cTaudaprd, uagageny ot CMCC u npuetn ot EC ca B cuna
34 TEKYIHHA OTHETEH NEPHOL

Wamenenns ga MCC 19 Jloxony xa vaetn suua — Ilnanose ¢ pedwnupasu zoxomi: BHocku or
HaeTHTe Auua (w3zaneH Ha 21 woemepn 2013 r.), 8 cuaa or 1 wonn 2004 1., npuet ot EC ua 17
nexemspu 2014 r., nybmikysanu 8 OB na 9 suyapn 2015 r., 3a EC B cuna ot 1 dieapyapu 2015 r.
lonymumss nogobpenns 2010 r, - 2002 v, (panagenn va 12 gevemepu 2013 1), Beuna ot | onu 2014
r., npuet oT EC na 17 gekemepu 2014 ., nybankyeann 8 OB Ha 9 anyapn 2015 v, 33 EC B cuna or
1 thepyapu 2015 1.

Hasenenus va MCC 16 5 MCC 41 [nogoaaiuy pacrenus (nznanedn Ha 30 ionn 2014 r.), B cuna or
| snyapu 2016 r., npuern ot EC na 23 noemspu 2013 r., nybaukysany 8 OB Ha 24 Hoemspu 2015 1.



»XEJUOC ITPOIXKEKTC” EAJL
duHaHcob oT4eT KpM 31 aexemspu 2016

s  HameneHuss Ha MCDO 11 Ormyntane #a npuaodnsaHe HAa AMIOBE B CBBMECTHM CHOPA3yMEHHA
{(nzpanenu Ha 6 maii 2014 r.), B cuna ot | anyapu 2016 r., apuetn ot EC Ha 24 noemepu 2015 1,
nyGnukysatu B OB Ha 25 noemspy 2015 1.

+  HMamedenus koM MCC 16 1 MCC 38; Pazscuenns 3a J0NyCTHMH METOM HA aMOPTH3AUHS (W3Za%eHN
Ha 12 Mait 2014 1.), B cuna ot 1 snyapu 2016 r, npuerit ot EC ua 2 gexemspu 2015 r., nyGnukysain
8 OB ua 3 gexemepu 2015 .

s  Toanwxi nogobpenus kuvm MCDO 2012 1, - 2014 r. (nzaanenn Ha 25 centemepn 2014 r.), B cuna ot
| suyapu 2016 r., npiery ot EC #a 15 pexemspit 2015 r., nyGnukysann 8 OB Ha 16 nexemspu 2015
r.

s Hamenenns Ha MCC 1: MauuuariBa 3a onosecTapane (H3naneqn Ha 18 gexemepi 2014 1), B cuna ot
1 anyapu 2016 r., npuety o1 EC na 18 nexemspu 2015 r, nyGauxysann 8 OB na 19 nexemspy 2015
r.

o Hamenenus va MCC 27: Mertoz Ha coOctenis kanutan B MHAHBUIYanHu (DHHAHCOBH OTHETH
(uaganens va 12 agryer 2014 r.), 8 euna or | auyapn 2016 r, npuern o1 EC Ha 18 aexemspn 2015 1,
nyGnukysann 8 OB Ha 23 nexkemspu 20151,

o Hamenenus xem MCOO 10, MCOO 12 u MCC 28: MasecTusoHHN Apyikectea: [lpHnarane Ha
HIKAFOMEHHETO 32 KOHCOMHAAUNA (n3nageny Ha 18 nexemspu 2014 r.), B citna ot | suyapn 2016 1.

[lpuemaneTo Ha TE3W H3MEHEHHH KbM CbIHECTBYBAlLH CTAHZApTH HE € JOBENC A0 MNPOMEHH B
CHETOBOIHATA TIONHTHKA HA APYRECTBOTO. (B caywall Ha ApoMARG 6 CHSMOGOOHAMA ROAURTUECD,
mercmunt na MCC 8, napaspag) 28 caedsa da Hwde dobasen Keat CbOMBEMHUA CMIGHOADIN LTI
passcHenue ).

Crapaapry, pa3scHeHns K NPOMeHH B CTAHAAPTH, Konto ca nigagzenn or CMCC u ca npuern ot

EC, no te ca B e

¢ MCODO 9 hyHancoBd HHCTPYMEHTH (H3aned Ha 24 o 2014), e cuna ot | suyapn 2018 r., npuer
ot EC na 22 noemspu 2016 ., nydnukysad 8 OB ua 29 woemepn 20161,

s  MCODO 15 [puxoau oT A0roBOpH ¢ KNHeHTH (W3ganeH Ha 28 mai 2014 r.), BKaouiTeAHO H3IMEHEHHA
Ha MCDO 15; Jlara va amzane B cuna na MCOO 15 (wsganenn na 11 cenrvemapn 2015 r.), s cuna ot
I anyapu 2018 r., npuern ot EC na 22 centemspy 2016 r, nyBaukysanu 8 OB Ha 29 okromspn 2016
r.

Howxyment, nagagenn or CMCC/KPMC®O, kouto He ca onobpend 3a npuaarane or EC

CneasuTe HOBH HAH peBH3HpaHH CTAHAGPTH, HOBM pa3fiCHEHHA M NPOMEHM KbM ChNECTBYBALLM

CTaHAAPTH, KONTO KbM OTHETHATA AaTa ca H3dajedy ot CbBeTa N0 MEKIYHAPOOHM CHETOBOIHH

crangapti (CMCC), Bee oute He ca onobpenn 3a npuaarade o1 EC H CLOTBETHO He ca B3eTH Apeasiy

ot Jpy®ecTBOTO NPy M3FOTBAHETO HA (MHAHCOBHTE OTHETI:

o MCPO 16 Jluzunr (M3naneH Ha 13 auyapyn 2016 r.), B cuna ot | auyapu 2019 1.

s  MC®O 14 CmeTkn 3a paicpoyBate B CEKTOPH, MOMASHALIN HA LeHOBA perynauna (u3gazeH Ha 30
anyapn 2014 r.), B cuna ot | sanyapy 2016 1.

o lissmenenns xeM MCOO 10 w MCC 28: I'poaaxda 0l BHOCKM Ha aKTHBH MEMWIY HHBECTHTOpP H
HEroBO ACOHHUPAHO HWIH ChBMECTHO Npeinprustie (M3fanenn Ha 11 cenvemspn 2014 r.}, natara Ha
BAW3AHE B CHIA € OTJI0%EHA 32 HeenpeleleHo BpeMe.

s Mamenenus kM MCC 12: [1pn3nasande Ha OTCpPOYEHH JaHBHHI aKTUBH 3a HepealH3HpaHH 3arybu
{(uzganeny Ha 19 anyapu 2016 r.), B cuna ot | anyapu 2017 1.

»  Hamenenns kom MCC 7: Muunuarisa 3a onopectasane (u3gageds va 29 aayapu 2016 1), B ciinna o7
| anyapu 2017 1.

s Pazscrenun kM MCOO 15: Mpuxoan ot goroBop ¢ kideHTu (H3gagens Ha 12 anpun 2016 1.), B
cuna ot 1 suyapu 2018 r.

+  HMsmenenust kum MCDO 2: Knacndixatiis 1 OlleHKa Ha TpaH3akuHi ¢ naallaxe Ha 6asata Ha akuMy
{u3ganexny va 20 ouu 2016 1.}, B cHna ot 1 sHyapu 2018 r.

s Hamenenus koM MC®O 4: TIpuaarave va MCQO 9 MHHAHCOBH HHCTPYMEHTH N0 OTHOLIEHNE Ha
MC®O 4 3actpaxosaTtensu morosop# (usaazexnn Ha 12 centemepu 2016 r.), B ciaa ot | AHyapH
2018 r.

[
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H»REJTNOC ITPOTKEKTC? EAJL
dunancos oruer KeM 31 pexemapy 2016

3.8

Hamenenus ksm MCC 40: Tlpexeopnsne Ha MHpecTHUHOHHK HMOTH (H3ZaaeHH Ha § nekemepu 2016
r.), B cuna ot | anyapu 2018 r.

FPoauniusn nogobpennst by MCPO 2014 r.— 2016 1. (m3naneds va 8 aexemspi 2016 1), B cunaor |
anyapy 2018 r./I auyapu 2017 1.

KPMCQO 22 Cpeaxn B uy:RIeCTpaHHA BanyTa ¥ aBaHCOBH MiaulaHia (M3lageHo Ha 8 AeKeMBpH
20167r.), B cuna ot | anyapi 2018 1.

JeiicTBamo npeanpuatie

Hacrosumar (I)EEHBHCUB OTHET € W3ITOTBEH NpM crazpaHe Ha NpHHUMNA Ha JeHcTRAlOTO

[pearnpus THe.

3.9
1)

2

AnaroTpailHn akTHBH

Kpi-iTClel 34 DPH3HABAHE H O1ICHABAHE HAa Hb.’]l‘o’l‘paﬁlﬂl AKTHBR

Mmotute, sammnpure u obopyasanero ce oueusBar no cebectoifinoct, Hamaiena ¢
HAYMCEHHTE AMOPTHIALNN M HATPYaHuTe 3arydu ot ofesuenxa.

Llenara sa npunoduBaHe BICHOYBA PA3XOAUTE, KOUTO CA NPAKD CBLP3AHY ¢ NpHA0DHRAHETO Ha
axTupa. Llenata na aktiBM, npuaoOHTH O CTONAHCKH Ha4dMH BIUIOUBA TIPEKHTE PazxoRH 3a
TPyA M MaTepHanil ¥ JpyrH pa3xofd, MPAKO OTHACAUH Ce J0 NPHBEXAAHE Ha AKTHBA B
paboTHO CLCTOAHNHE RO NpenHasHaueHHeTo My. 3akyneH codryep, Oe3 KOHTO € HeRbIMMEKHO
(YHKUHOHHPAHETO Ha 3akyneHo o0opyApade, €€ KANMTAJIM3MPA KaTe +acT OT TOBG
obopynsaHe.

Korate wactu oT HMOTH, MaIUHANH, ChopbweHHs o obopydBaHe UMar pasipvHa
MPOABILKUTEIHOCT HA MONE3eH KHBOT, Té C€ OTUUTAT KATO OTASNHH eleMeHTH (OCHOBHH
KOMTIOHEHTH) HA HMOTH, MAIHH H CHOPBKEHHS.

NeranBute u 3arydute ot nponaxba Ha UMOTH, MALMEN i ChOPBIKEHUA €€ ONPEARIAT Upe’
CPaBHABAHETO Ha npuxoanTte ot npopakbara ¢ BanaHcosata cTOHHOCT HA  HMOTHTE,

MAUIHHHTE H CBOPLIKEHNATA, H CE NPHIHABAT HETHO B APYFH NPHXOLH,

Pazxoau 3a PEMOHT 31 0P LERKA

Pasxonute 3a noaMAHA HA 4YacT OT HMOTH, MAamlHHH H ChLOPBHEHHA €€ NpH3HaBar B
fanadcoBara CTONHOCT HA ChOTBETHHS aKTHB, dKO € BEPOATHO, ue ObIeinyuTe HKOHOMUYECKH
FOA3M, OTHACAILH C& N0 TadH 4acT LIE CE BICAT B ,pr}xecmo'm H TAXHATA CTOHHOCT MOwke Ja
Oblle HAZEXKIHO oueHeHa. banaHcoBara CTOHHOCT Ha HOJMeHeHara 4act ce OTHHCBA.
Pazxoante 3a eXeIHeBHOTO 06CJ¥}")KB&H€ HA HMOTH, MatllHHE i CLODBKEHNA, CE€ NPH3HABAT B

neuandarTa uan 3arydara B MOMEHTA Ha BE3HHKBAHETO HM.



WwAEJHOC ITPOIKEKTC” EALL
MynaHcos oryer kbm 31 nekemepu 2016

3)

4)
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MeTtoan 3a AMOPTH3ALHA Ha II‘I:JZI‘OT[)EII“[*!I[ ARTHEN

AMOPTHIAUHATA CC WIHHCARBA BHPXY AMOPTHIHPYEMAaTa cyMa, KOATO e cToHHOCTTa HA akTHRa
unmn apyra crofiHoct, saMewsuid cedectoliHOCTTAa, HAMANEHA ¢ OCTATLMHATA CTOHHOCT.
AmoprizauusTta ce npuiHasa B neuanda uay 3aryda no nuHefiHHS METON Bb3 OCHOBZ HA
OYAKBAHHI FONEe3IeH HWHBOT HA BCAKA HACT OT UMOTH, MAlIMHY, ChOPBKEHHR U oGopyapaHe,
Thil karo toBa Hali-goOpe oTpassBa oOuakBaHuA Molea Ha norpebneHue Ha ObhewmTe

HEOHOMMHYECKH ROA3N, RBIILTCHH B aKTHBA.

Jlmsudrosure akTHBH Ce aMOPTHINPAT 33 TNMO-KParkHs OT CPOKa Ha JOroBopa H TeXHMS
NONE3eH #BOT, OCBEH aKO He e CHI'YPHO, de JlpyxecTsote we npuaobie cobcreeHocTTa A0

Kpas Ha CpOKd Ha JIM3HHIOBHA Z0Tr0BOD. Jemara He ce aMOpTH3HPA.

Bewyky mparorpaiiHid MarepHanHu akTHBH C€  aMopTH3dpar 3a cpok oT 20 rog. -
MAKCHMANHHAT BBL3MOKEH CPOK 33 H3M0A3BAHE HA aKTHBHTE H MaKCHMaJHUET CPOK Ha

JOFOBOPHTE 34 NNPOH3BOACTEO Ha SJIEKTPOCHEPTHA ChIAACHO 6LHF8PCKOTO 3aKOHOAGTCNCTBO.

Ofesuenxa Ha HedHHAHCOBH AKTHBH

¥imoti, MamiHl, chopwikenis 1 obopyaBaHe N HEMATEPHATHY aKTHEH MOIEKAT HA pernel
33 00€3leHKA NOHE BEAHBIK FOZHILIHO K KoraTo chGUTHR Ul npoMeHH B oficToRTencTaata
couat, 4e DanancoBara croifHOCT Mowe ma He Obje Bn3cTaHomeHa. BeekH nbT, Koraro
DanaHcoBata cTOfIHOCT Ha eAHH aKTHB HAJBHLIABA HEFOBATZ BLICTAHOBHMA CTOfiHOCTE,
zarybara ot ofe3leHKa ce OCUETOBOAABA KATO NpPHX0H. Bbhictanosnmara crofiHoct e
IO-BUCOKATA OT HETHATa LieHa HA aKTHBa M CTOfHOCTTa My B yRoTpeGa. HertHara npodaxna
ueHa e cymara, nojayueHa ot npoaakdaTa Ha AKTHEA B NPSKA CHENK:E NTOMENILY UM, JOKATO
cToiiHocTTa B ynoTpeba e ceraiiHara cTOfHOCT Ha ovakBanite GbACUIM MAPHYHY HOTOL,
KOWTO C& O4YaKBA Ja BB3HMKHAT OT Npogbikasamara ynorpeda Ha akTHs M OT Herosarta
nponakOa B Kpas Ha MOAEIHUSA MY SKHUBOT. BeacTanosuMa CTOHHOCT Ce OleHsRa 3a OTIeNHN

AKTHBH HIIH, k0 TOBA HE € BB3MGKHO, 34 eIHHHLIATA, MeHepHPalia NapHyHis NoToK.

Hamanenueto Ha 3ar“y6u"re oT OGEBﬂEHKa, OPHIHATH 8 TPSANXCAHH I'OJHHH €2 OTHHTA Koraroe
HMA HHAHRALMH, HE€ YCINOBRATA, BOASIMH A0 NPH3HATHTE 3&@61! o1 oDestenka 3a AaeHuA

AKTHB BEYE HE ChILCCTBYBAT WM CA HAMANCIH, ﬂpommiam €€ OTHHTA B IIpHXCHHTE.

@ONHAHCOBY ARTHEH
Knacuhuranun

ILPY)[(EC-TBOTO KHHCH(leHipEl CBOHTC (I)HH:’.IHCOBH AKTHEHW CAMO KAT0! KPeAWTH HiIH B3EMAHHA

Kpedumu wiu azemanun
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KpeanTn 1AM BIeMaHuA Ca HEACPHUBATMBHH {PHHAHCOBH aKTHBH C (HUKCHPAHH HAM
OfpefenseMH MAAIAHWA, KOWTO HE CE KOTHPAT Ha akTuBeH nazap. Te ca BRJIOYMEHH B
KPaTKOCPO4YHH aKTHBY, C HIKIIIOUEHHE Ha Te3H ¢ Aajex Nno-AsAbr oT 12 Meceua cjied Kpas Ha
otyeTHHA neproa. Te ce knacudHUNpPaT KaTo ILATOCPOUHHY AKTUBH. KpeauTuTe 1 asaHcHuTe Ha
py:KecTBROTO BRIIIOUBAT "THProBCKH W ApYrH B3eManna” M "Tlapnunu cpeactsa H napH4HH

exBHBaneHTH" B OTueTa 33 (hHHAHCOBOTO CHCTOAHHE,

lei3!-£a8af-lc’ U eyenasane
Kpeaurtiite 11 B3eMaHHATA ¢ BIHCBAT MhpBOHAUAIHO Mo cefecToiiHOCT, 4 BROCNEACTBHE Cce

OTHHUTAT NO aMOopPTHIHpaHa ¢rolHoCT qpe3 MeTONa Ha EQ}QKTHBHE‘.TEJ. JIMXB4A.

Kovmencupane na (hunancosy uncmpymenmu

MinancosnTe akTHBI M IACHBY c& KOMIIEHCHpAT, a HetHata croifHoct ce orunTa B OTyera 3a
(HHAHCOBOTO CHCTORHHE, KOFATO CHIECTRYBA JAKOHHO NPABO A2 CE ROMIEHCHPAT NpHIHATHTE
CYMM M e HajHle HaMmepeuie Ja ce pasnaawd Ha HetHa 0asa unm eJHOBPEMEHHO fa ce

PeaiH3Inpa aKTHBA 1 A ce IU1aTH nacHea.

Odesienka Ha QHHAHCOBH AKTHBH

Axmusu, onuumantt RO AMOPIMUIUPAHA CHIGIHOCM

JpyskecTROTO MpasH OHEHKa Ha BCEKH OTHETEeH NepHoa AanH HMma o0eKTHBHH J0KalaTencTsa,
ye (pHHAHCOBHAT axTne € ofesueded. EamH QHHAHCOB aKTHB HAH Ipyna oT (HHAHCOBH
akTHBU ca 00e31eHeHN ¥ ca Bb3HHKHANHK 3aryOu oT obe3uenka, caM0 ako HMa JOKa3aTencrTao
3a obeslleHka B Pe3YATal HAa ©AHO WM noOBeue CLOMWTHA, KOMTO ©4 HacThIWAH chen
IHPROHAYATHOTO [M3HABAHE HA 3KTHBA {Cbe "cwOHTHE 3aryba") ¥ ye cubuTHeTo 3aryda (1
cHOHTUATA) HMA eeKT BbpXy OuakBaHiTe OLACUIN NapH4HN NOTOLN OT QHHAHCOBHA AKTHB

HIH Tpyna ot (‘)HH&HCOBH aKTHRH, KOITO MO:Ke Ja Obae HAZEeIHO OLUEHEH.

duHaHCOBH AKTHBH

ﬂDK&SﬂTEJ’ECTBﬂTa 3a 00e3UeHKa MOraT Aa BKIOMBAT [IPH3HALH, Y€ ANLKHHUN HIH FpyHa o7
JAABMCHARLH H3NNTBAT 3HAMMTCRHH (I}HHHHCOBH TPYAHOCTH, NpOCpoYBaT HIH HE BpLLUAT Ha
AHXBH HAH MaBHHUW, BEPOATHOCLTTA TE A4 110Aalal AOKYMEHTH 3a (bamrr HIIH  pyra
EI)HHHHCOBH peoprasdu3ania, KaxKTo H Koraro HaOnonaRaHKTE HaHHM NOKA3BAT, Hue € HaJTHUE

H3MEPHM CHal Ha

ouaxsaHute Osaewu fapuvHl  NOTOUH, KATO NPpOMEHH B HENATEHHTE HBITOBE HIH
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HKOHOMHHECKH YCIO0BHA, OGyCHHBHLL[H HEH3IMTBAHEHHE HA 38 0bAKEHHA,

3a KareropiaTa Ha KpeauTHTE H BieMaHuATa, CymMara Ha 3ary6a'ra C¢ CLEHABA KaTO DaljlHKa
MEH LY DanancoBarta CTOHHOCT Ha aKTHRA H HACTOSWMATA CTOHHOCT HA GhIIIHTE HapuuHK
NOTONH (C MIKTIOUEHHE Ha GbaelmTe KpelyTHH 3ary6u, KOHTO HE <a Bb3HHKHAMHN),
JHCKOHTHPAHH C ITBPBOHAYIHHA EQJEKYHBEH JAUNBEH TIPOUSHT HA d]l-[HaHCOBHﬁ AKTHB.
Banaucosara cTOHHOCT Ha aKTHBA ¢ HAMANRBA W CYMATA HA 3&1"_‘{6&’1”21 ce NpH3HaBa B Ovyera

3a BeeoOXBaTHUA JOXO0N.

AKO B CllefBall NEPHON CyMaTa Ha 3&?}’68"!‘8 OGEBHEHK& HaMaJifsBa # TOBa HAMaACHHE MOWKE Na
fbune obekTHBHO CBEBP3AHO ChC C’hﬁliTHE‘ﬁ, HAaCTBLIIAO Ccnell Npi3HaBaHeTo Ha OGEBHEHKH,
BB3CTAHORABAHETO HA NPEABAPHTENHO RpU3HATATA 3aryt‘ia 0683L1€}£1\‘a ce HpiitiHaBa B Oruera

32 BeeoBxpartHHA 10X0/.

prmacml BicMaHHAR
T’bpl"OBC!{ilTE B3EMAHHA Ca ABEKHMHTE CYMH OT KJIMEHTH 3a rNpeialtHi CTOKH HAH YCIyTH,

H3BbLPIHBaHit B X044 Ha obnuaiinara pefiHoct. AKo ce ouaksa CBGE’IP&HETO Ha B3CMAHCTO Aa

HACTBLNH B PAMKHTEC Ha €0HA IOAHHA WilH T0-MARKOo (HHH B HOpMATHHR Ofi€parHBeH UHKDBIE Ha
NpeanpHATHETO, ako € l'EO-ll’bH'bI‘), TE CE macud)nuﬂpm‘ KaTO TEKYLIH 3KTHBH. AKO HE, TE €a
MPEACTABCHH KATO ALJrOCPOYHN aKTHBH,

TLpTOBCK]!TE B3EMAHHA TLPBOHAYAIHO C€ NPH3IHABAT N0 CTIPaneaniBa UeHa, a BNOCNeACTRHE
No aMopTifaipang CTOlHOCT Mo MEeToaa Ha eq}ekmmia?a JIMXBd, HaMajleHa ¢ NpPoBMIHHTE 34

obesueHKa.

Haputmu CpeAcTaa H HapHYHH €EKBHBAJIEHTH

B Oryera 3a NapHYHHTE NOTOLH, rE&pHL!HH cpeicTaa ¥ NaphHMHH eRBHBANEHTH, NapH B 6p0ﬁ,
HAeNo3HTH  Ha [OHCKBaHe, IbpiKdaHHl B 6£1HKII, Apyry KpaTKOC?OL!Hl-i BHCOKOJIMKBHIHHA
HHBECTHIHK € MATYPUTET OT TPH Mecelta KITH io-marnko ¥ GaHkosit ogspapad, B Orvera 3a
(l}!-!HELHCOBOTO CBCTOMRHHL, DaHKoBHTE Oﬂbpﬁpa{l}TH €4 NORa3aHi B paMRHTE Ha 3aeMHTE B

TERYUHTE 38 \bAMEHNA,

OuennBane Ha HERABLPHICHO CTROURTIACTRO

K.nacmbnunpaue Ha HEIABLPIUICHOTO CTPOHTEACTBO

Heaam,pmeuom CTPOHTEIRCTRBO C€ OLCHARA Ha HHIAHBHAYaIHA Baza 3a BeexH ApOEKT.
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Kpuorepnu n cpokose 331 Npexsbpiisiie 0T HE3ABLPUICHO CTPONTEICTBO KbM JAbAreTpaiins

AKTHBH

Mopeotavaninte Ganavcos CTOAROCTH Ha ABAFOTPalTHIITe MATEPUAAHH AKTHEH CE OTHHTAT
1no oBMKTE Pa3XoAl, HANPABEHH, NPedl 1a JOCTHIHAT CLCTORHIETO, HEOBXOAMMO 33 TAXHOTO
H3Non3Bane. 34 HEe3aBbLPIUEHO CTPOMTENCTBO, KOETO € AOCTHrHAN pafoTHO ChCTOAHME 3a
npeasuaeHara ynorpeda, HO CbOTBeTHHTE OIOUKETI 33 HINBAHSHHETO HA MPOEKTHTE He Ca
Onap 3apbpileny, ovakeaHnTe cTofiHocTH HA OlONETHTE 33 TIPOEKTH, UEHH JIH
JeffcTautenante paixoad Tpabsa Aa ObAaT BKNIOYEHH B PAINOAMTE HA CHLOTBETHHTE
Jearorpainy akrnsi. Cael npuknOuBate Ha GIOLKETHTE, HEOOXOAHMH 33 N3NbAHEHHE Ha

HPOERKTHTE, QUAKBAHHTE cTOHHOCTH ’FpﬂﬁBa Ja BbiaT 3aMeHeHH oT JelicTRUTENHNTE pPa3xoau.

Tecr 3a obednenia M NPOBHINN 33 3aryda o1 ofe3ueHKA HA HEIABLPILUCHO CTPOHTEIACTEO

B xpas ua pcexd ortderent nepuox, JpyRecTBOTO NpaBH OUEHKA JANH ChIIECTBYBAT
HHIHKALNH, KOHTC [TOKA3BaT, Y€ He3aBbPLIEHOTO CTPOMTENCTBO Maike Aa Obae obe3ueHeHo.
AKO HMa MHIUKAlLHH, KOMTO NMOKAa3BAT, Ye HE3aBLPIUEHOTO CTPOHTEACTBO Mowke Ja Obae
obesueHeno, JpyKecTBOTO NpaBH OLUEHKA HA HEroBATa BL3CTAHOBHMA CTOMHOCT. AKO e
TPYAHO A& CE HarpaBH OLEHKA Ha BL3CTAHOBHMATA CTOHHOCT HA KOHKPETHOTO HE3ARLPLICHO
CTPOHTENCTBO, JIpy:KeCTBOTO NPABH OHEHKA HA BL3CTAHOBIMATA CTOHHOCT Ha FpyNa aKTusl,
KbM KOATO NPHHAIAEKH KOHKPETHHAT AKTHB.

BruicrawosiMara CTOMHOCT Ha HE3aBBPIUGHOTD CTPOHTEJICTBG €  MO-BHCOKATA  OT
CNpaBeANHBaTa CTOIHOCT, HAMANIGHA © Pa3xXOANTE 33 TPOAaxOa M HACTOALIATAE CTORHOCT Ha
ObaewnTe NapHYHR [OTOLH, KOHTO ce ovakea fa ObAar nodyveHH OT He3aEbpIIeHOTo
CTROMTERCTRO.

Koraro Br3cTanosimMaTa CTOHHOCT Ha HE3aBbPUISHOTO CTPOMTEICTBO € NO-HHCKA OT HeroBpara
Oanancosa croiinoct, Oanascorara cTOHOCT Ha HE3ABLPIICHOTO CTPONTEICTRO CE HAMAJIABA
[0 HeroBara BL3ICTAHOBUME cTofiHocT. HamaneHuero ce npusdasa karo sary0Ga ofesieHka
ce orpasspa B neyanBara wau sarybara 3a rtexywms nepuon. ITposusnurte 3a saryda or
00e3LEHKa Ha He3aBbPUICHOTO CTPOUTEACTRO €8 NPUIHABAT 110 CHOTBETHIHS HAUHH.

Beue npusnatire 3arybu ot ofe3uenka Ha HE3a8LPUICHOTO CTPOHTENCTRO HE Ce CTOPHHPAT

pEs3 cnelpatili CHeTOBOAHNY NepHORH,

AK“IIOHEPEH rappyad
AKL[HOH{’:;)HHH'F KarkTan Ha ﬂpy}KECTBOTO Ce NpH3HaBa Mo HCTOPHYECKd LeHA KM 1aTaTa Ha

3afHCBaHe.

T'bpl"()BCKH 330 BJGKEHHN

T‘prOBCKHTE JaAbIAMEHHA C4 3a4bIKEHNA 33 3anlaulade Ha CTOoRH WY YCIYrd, KOHTO Ca
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Ounn le'{,{l{)ﬁﬂ"i'i'! 8 obuuaifnus X0k Ha cronadcxkarta neitHocT or ZoctaBdHUM. 33 bmKEHHATA
ce KH&C!-!(‘)HL{HP&T KaTO KPAarkOCPOUHH 3albAKEHHA, aK0 HHalIdHETO € AbAHMO B PaMKHTE Ha
€Ha roaMHa UNH A0-Manko (HIH B HOpManHHA ONepaTHREH UHKBA Ha NDEANPHATHETO, aKo €
no-ABALT). AKO He, T¢ ca NPEACTABCHH KaTO AbAFNOCPOYHH 38 0bJDKEHNA.

T’BPFOBCKHTB 3adbLMMEHHA CE€  IMpU3HaBaT [NbPBOHAYAJHO N[O ChpaBednivpa ieHa, a

BIIOCAENCTBAE 10 AMOPTH3IAPAKA CTOIHOCT ype3 MeTosa Ha edeKTHBHATA JHXBA.

3aemu

3aeMHTe CE TIPH3HABAT IHLPBOHAMAIHO (10 CHPaBe/UIMBA CTOHHOCT, HETHO OT PasXoaHTe Mo
caenkara. BrocaencTsie 3aeMHTE Cf OTHMTAT NHO aMOpTHIHNpana cToliHOCT, Beika pasfaHka
MeXIy MpHXoAHTe (CRel NMPHACHAaHe Ha pasxoiute Ko caemkara) v ofparioto H3KynyBaHe
ce MPH3HABA B OTYETA 33 AOXOAMTE 33 NEPHOIA HA 338Ma, Kare ce H3N0AIBA METOABLT Hi

eti)eKTHBHﬁTa JIHXBA.

TaxcuTe, naareHy 3a [MPEAOCTABAHETO HA KPEAWTHH NHHHW €€ TIPH3HABAT KATO pasxoid no
CHNKATA Ha 3daeMa [0 CTeNedHTda, B KOATO € BEPOATHO Ja Guae YCBOEHZ HacT WM sinara
KpeauTHa JIHHHA, B Toan cnytaai’[, Takcara < ornara JOKaro YCBOABAHETO CE€ CHYMH. ,HO
CTEMEH, B KOATO HAMA JOKAZATENCTEA, Ye WMA BepOoaTHOCT HacT i Uanara KpeiHTHA THHHA
ja Obae YCBOCHA, Takcara ¢¢ KanuTaiHiIdupa KaTto NpeiBapuTeiiHO nnatlaHe 3a JHHKBHIAHH

YCAYrH 1 Ce aMOpTHIHPA Npe3 el CPOK HA IHHWATA, 34 KOATO €€ OTHAacH.

Pazxoan 3a 3aemu

Kplrrepnn 33 NPHIHABAHE HA KATTHTATHIANHATA HA PA3X0JHTE 110 3aCMA

Pazxonnte No 3aemy BKIIOYBAT AUXBH M0 0aHKOBW OBLpApadTH H NpHBAEUEHH CpeiCTBa,
AMOPTH3AUNA HA OTCTBIIKH WM NpeMHy Mo 3aeMHTe, (JHHAHCOBH PazxoaM no (MHaHCOB
JM3HHT # KYPCOBH PasnUKM N0 3aeMH B MYKIeCTPAHHA BATYTA, KOTATO Te C& Pa3rNekaaT Karto

KOPEKUHA HA PA3XOANTE 3a NHXBH.

Pazxonure no  3aeMmu, KOMTO  MOVar NpAR0 J1a €€ OTHECAT KbM an{HOGHBaHETO,
CTPOHTEJACTROTO HIIH HPOMIBOACTBOTO Ha OTTOBapAlIH Ha YCIOBHATA axkTHBH €4 HalT OT
pasxoLHTe HA TE3W axTHsi M, ciegosarenxo Tpsabea na Gwunar xanwranmsupanw. Hpyrute
pasxXoiH N0 33eMH Ce NPH3HABAT KAaTo PasXOAH M ce oTpasdpar B fedanfBara miu 3arybara

Mpe3 TeKYilUNA repHoa.

OTrosapﬂmu Ha YCAOBHATA AKTHBH €A AKTHBYH, 34 KOHTO <A HeoldXonuMH  3HAYUTENHH
3
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NEPHOIH OT BpemMe, 3a Jla CTaHaT roroBi 3a npeasitiiaHara }'HOTpEﬁ& FLTH npo,rxa:&cﬁa. Tesn,
KOUTO Morar Ja Oesnar m;ﬁrc)"rpaﬁm& aKTHBH, KOHTO OTHEMAT LLJTO BPEME 34 34BbPUIBAHE HA
OKYTIRE, CTPOSHW HAH NpOH3BOLCTBEHA AefiHOCT 3a LenuTe Ha TAXHOTO U3NIoN3BaHe HIH

HpOﬂa}Kﬁa, HHBECTHIIMOHHY HMOTH WIH MaTepHanHHTe 3anacu.

Kanurannsauusta Tpafea aa 3anouse, Koraro:

PBBXO,HHTE, Kouto OHBar HanpaBeHil # KOHTO C& €BhCTOAT OT [hallaHHATA, EEHHP&BEHH 110
diopMara Ha NIAWAHHA Ha TAPHYHH CPENCTBA, MPEeXBbPASHE HA HENMAPTHH aKTHBH MM
10eMaHe Ha JHXBEHH 3adb/DREHHA,

Harnpasenn ca pasxofn 1o 3aeMi, i;

[okynkara, H3rpaKAZHETO WK NPOH3BOACTBEHaTa JeliHocT, KouTo ca ueobxoaumy 3a
NMOATOTBAHETO HA AKTHBH 34 LENHTE HA TAXHOTO H3INOJI3BAHE HAH npona}icﬁa, €a B npouec Ha

H3BBPLIBAHE.

IIC])[IOE HA KAMETAAR3IANA HA PA3IXCIHTE 00 3aeMI

ﬂEpHO,’J"bT Ha KanuTany3anua ¢ otHacd 10 MnepHola OT Ha4an0TO Ha KallHTanilaliaTa Ha
pa3xoauTe 1o 3aeMH A0 TNpEKpatTABAHETD MY, [OEPHOALT Ha NpEyCcTaHOBABAHE HA

KanuTansaliiara ¢¢ H3KNo4Ba.

Kanuranuzauuara caelsa 1a ce NPERPATH, KOTdaro BCHUKH ChIUCCTBEHE HOKYIKH, CTROSKH
HIH NpOMU3BOACTBEHR JefnocT, HeoDXOaHME 33 NOAroTBAHE HA AKTHBHTE 33 ynmpeﬁa no

NpeaHaA3HatueHte Uil npozza;xﬁa €a 3aBRBPLICHH.

Koraro HITPAKIaHETO Ha akKTHBEH, KOHTO Ca 3akKyncHiH, 1'13[3&60’1'51‘111 HIH NPOH3BEACHH, H
KOMTO NOAREAET Ha KanuTamM3alus ¢ 3dBbLpliBa HA €Tanid, H akTHBHTE Morar Ja ce
H3NO0A3BAT, JOKAT0 CTPOMTEACTBOTO Ha ARYIHTE YHaCTH NPOALDKARL, RKanMTaAH3alusaTa Ha
CBOTHOCHMHTE pa3xoid No 3aeMi CACKBA dd C& NPEKPATH, KOrard Mo CBUICCTBO BCHUKH
JeftHocTty, HeoOXOAMMH 33 MOAFOTBAHETO HA Ta3H 4acT 3a HEeHHOTo ApeaHaznaueHne

H3Non3BaHe HaH npojakda ObAaT 3aBbPLISHH.

Koraro HIFpasKAdHETO Ha BCAKA HacT OT aKTHBH, KOHTO Ca 34KYNEHH, 113[}360'[8“11 HIH
MIPOM3BEACHH, € 3aBbPLICHA OTACAHO, HO MOKE Oa Gbae u3noA3IBaHA WM npojaBara camo
CHEZX KaTo BCHYKH aKTHBH Cd 3aBbPINCHH, KANHTAIHIALWATA Ha pd3XOon No 3acMH CAenBa ka

Ce NpeKpary HpH 3aBbPIIBAHETO Ha BCHMKH akTHBRH.

it
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Hepnon Ha NpeyeTrasoBeHa Kamnraaanus

Kamnranusaunara tpafea ga Oble BpeyctaHOBEHa 3a NEPUOLH, Npe3 KOHTO 3aKYMyBaHeTo,
n3paboTsaHeTo MAN  MpPOM3BOACTROTO HA AKTHBH, MOANSRKAUM HA KauTajauzalus
APEKBEHATO No HeoBHuyalHu NpPHYUHK, 3Ko BpeksbesadeTe e HeoOxoaMMa npouenypa 34
NOIrOTOBKATA HA AKTHBUTE, KOHTO €4 33KYIEHH KOHCTPYHPAHH WM TIPOH3BEACHN H HOANeRar
HZ KaMMTAIM3ALNS, 33 fpeaslicianara ynorpeba ung 3a nponmiGa, pasxoante no 3aema
CAE/BA Ja NPONIKAT 13 GhAAT KAMMTATH3IUPaHN. PA3X0ANTE MO 3aeMH, HAMPABEHH NO BpeMme
Ha TPeKLCBAHETO, CAEABA Nd ce orTyuTar B revandara nnn 3arydata 3a Tekywus nepuos, o
cleiBa Ja NponbLInKar A3 ObJaT KanmnTaiu3HpaHy, KOrarto NOKYNKAaTa, H3rpekiaHeTo i

TIpOM3BOACTBOTO HA ChOTBETHHTE AKTHBH OTHOBO 3afiQUHE.

Ouaenka Ha KanUTAJIAHINPANNTE CYMI HA Pa3xoaurte no 3acmu

Kararto ce 3aemar CPEACTRA CTICUMARKO 32 NOKYNKATE, H3rPAAJIaneTd HiaH NpOH3BoIACTROTE Ha
AKTHBH, TNOAJCKAUIN HA KanWTann3alis, JONYCTHME 34 KanHTaRdH3HPAHE pPasxoiuTe ca
AeHCTBHTEIHO H3BLPUICHHTE pa3xOdH, HaManeHd C© BCHUKH NOAYYCHH  HBpHXCRHn  OT
BpPEMEHHOTO HHBECTHPAHE Ha TE3H 3aEMH.

Koraro CpeaACTBaTA MPEAHAIHAYCHH 3a NOKYIIKATa, HITPAMIAGHETO HAH NMPOH3IBOACTBOTO Ha
AKTHBY, NOoJEKALUIH Ha KanWuTanmuiaubuda, ¢a 4actr oT o6 nyn, OJORYCTHMHTE CYMH CC
CGlpedeiaT Y4pe3 npHnaraHe Ha MpOHEHT Ha KaluTanHiallHAd KbM CpPEAHO NPETEMNCHOTO
HaZBHUICHHE Hajl CpenHara CTOHHOCT Ha HaTpynasHuTe KanuTanosi paixoid Hald TE3H Ha
CI']EL{H(IJH‘EHH 3dEMH. HpO[LBHT’bT HA KaltMTanuiauna € CpeaHo INpeTerieHara CTOHHOCT Ha

Pa3xoauTe 1o 3aeMa, NPHAOHHM 3a o0 nyn.

Koraro #ma OTCTBRKH HIH HApeMiH 110 3aEMUTE, CYMHTE Ha JHIXBHTE 38 BCEKH OTHETCH NEpHO]
CHCRd Aa ce KOPHIHPAT, Kato e BieMar NpeiaBil CYMHUTE Ha aMOPTH3HPpYEMATa OTCThITKA HITH

OpeMHA 34 NepHoaa o MeTolAa Ha E(IJE:KTHBHaTa JINXBa.

OcTtoilHocTABAHE HA HEMATEPHAJHATE AKTHBI

OueHka Ha HEMATCPHAITHE aKTHBH

HEMHTE‘PHEJ?HHTE AKTHBH Ce OTUNTAT [0 AceiicTBUTeAHHTE Pa3xoaH 3a HleIOGHBElHE.

Pasxomu 3a JAKYNCHHTE HEMaTepHallHH{ aKTHBH BRMCUBAT [OKYIHAaTA UeHa, ILAEAHMUHTE
ABHBHH M JORBIHUTEAHH TakCH, KakTo W APYPrH pa3xolH, KOHTO Ca NPAKO CBEbP3aHd C
HEMATEPHANHHTE aKTUBH, NpEAH TE la JOCTHIHaT paﬁomn YCHCBHS 34 TAXHOTO HINON3BAHE
Nno npeaHaInayeHHe. AKO NARMAHEATA 33 OKYHRKaTd Ha HEMAaTepHa/IHN akTHBH H3iHiar

3BbH 0bHuaiinuTe KPEANTHH CPOKOBE C [IBHHHHCDB XapaKkTep, padxoauTe 3a HeMarepHamil

i3
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aKTHBH C€ OIPEeAE/AT Ha OazaTa Ha HACTOAULNTE CTOHHOCTH HA FIOKYITHNUTE LEHI.

33 HeMATEPHATHH AKTHRH, [NOAYYeHH OT IALKHHUIH B PE3YNT4AT Ha ypewaaHe Ha
FABLGKEHHATA UM, B ciyvall Ha npecTpykTypHpaHe Ha aeara, te Tpadea ma Owaar
TIBPBOHAYANTHO OTHETEHH N0 TAXHATA CTIpaBeAnnBa ctofiHocT. PaanuknTe Mexny danaHcosHTe
CTOMHOCTH U crpaBeifuBHTEe CTOHHOCTH HAa HEMAaTepHAIHH AKTHBH €& 34 CMETKa Ha
nevanbara win 3aryfara 3a TeKyLIHs nepioa.

Axko obMaAHaTa H3 HEMAPHYHH AKTHBH MMA THPFOBCKO ChILMKAHHE, H COpaBeNIHBHTE
CTONHOCTH HA TeiM AKTHBU Morar na 6bar oueHeHH HagemaHo, 6anaHcoBATA CTOHHOCT HA
3aKyHeHITe HeMATEPHATHY aKTHRH ce fa3npa Ha cripaBeANHBHTE CTOHHOCTH Ha NpoJaneHuTe
HEMATEPHATHH aKkTHBM, OCBEH AKO HMa HAKakbB yOeauTenHu jJoxaszarenctsa, He
CTpaBeUIHBUTE CTOIHOCTH HA 3aKyNEeHHTe AKTHBHTE ca Mo-HanexwaHH. Axko ofmaHara Ha
HeMapHuHi axTHBH HE OTroBaps HA TFOPHUTE KPHUTEpHH, DPalXoiute 33 3aKkyneHHre
HEMATEPHATHN AKTHEN clensa fa Obaar fasancoBiTe CTORHOCTH HA NPOJANEHHTE AKTHBI 1
CLOTEETHO NATEHHTE AaHBLUH ¥ JONBAHNTENHH TakCH, KaTo He Ceé ApPH3IHABA HHKAKBA

newanfa unu 3aryba.

Hemarepuanunte aKTHBH, NONY4YeHH upe3 ppuaoOHBaHETO Ha ApeinpusTHs nog ofuy
KoHTpON, ciensa Aa ObJar NLPBOHAYATHO OCUETOBOASHN NO Taxnara Oanancosa croftnoct,
IPHIHATA B CHETOBOMHHTE JOKYMEHTH Ha npuiofipanara crpaba. HemarepuaiiuHTe akTHBH,
NoyHeHH Upe3 npHaobHBaHe HA NPeANpHATHA, KOHTO He ca nof obll KoHWTpos cielsa Aa
6b1aT TBPEOHAYANHO OCHETOROASHH MO CAPABEATHBE CTOHHOCT.

PasxonuTe 3a PBbLTPEWUHO pa3paloTeHH HEMATEpPHANHH AKTHBHM BKIIONBAT: MaTepHaH,
H3NOA3BAHH 110 BpemMe Ha pa3paloTBaHeTo, paixoid 33 TPYd, PErHCTPaHMOHHH TakcH,
AMOPTHIAUNA Ha JPYrH NaTcHTH W NWUEH3M, npuiarasn no Bpeme Ha paspaloreaHero,
MMXBEHH PAINOAH NOANERALTH HA KaNHTATHIALNA, KAKTO H APYFH NPekH pa3xoiH, HanpaseHn
3a 04 ROCTHIHAT HeMaTepHanHUTe aKTHBH A0 padOTHH YCIOBHA 3a TAXHOTO H3MON3BAHE MO
npeaHazHateHHE,

Focneasama ouenxa

FlonesHuar #MBOT HA HEMATEpHAaNHUTE AKTHBH CllE/Ba Jd ce aHatHIupa W onpeacns npu

npu,aoﬁuaar«:e’ro HM.

HEM&TEPH&HHHTC dKTHBH <€ aMOpTH3IHpar o nHuelHiA MeTo 3a nepiona, npes KoHTO TE
MOTaT na A0HeCaT HKONOMHYECKH NOJI3H 34 pr"}i\’{‘}CTBOTO. OTHOCHO HEMaTCpHANTHHTE aKTHBH,
KOUTO HE CE€ OQ4YaKBa 14 HOHECAT HKOHOMHUYCCKH ROA3H 3a llpy}{{ECTBOTD, TE C& CHMTAT 34

HEMaTepHATHY aKTHRY € HEYCTAHOBEH NQIIE3CH HHBOT H HE Ce aMOPTH3HpaT.
34
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2) OuyakBaH NoJe3eH KHBOT HA HEMATCPHAJIHH AKTHBH € OTPAHHYCH HOJEICH HUBOT

llpy}ﬁec*mom fpabBi  Bperied Ha N[0AE3HHA HHBOT H  aMODTH3IAMHOHHH METOAH 3a
HEMATEPHANHY aKTHBH C OrPaHHY4EeH NOAE3CH #HBOT KbM KpPds Ha BCAKA FORHHA.
Cnen HanpapeHHA nperien, None3HHAT WHBOT H aMOPTH3IALHOHHE METOAH 3a HEMATCPHAJIHU

AKTHBH B KPad Ha HACTOALIATA MOJHHA HE C€ PA3INHYABA OT HPCAMIHHHTE OUCHKH.

3) OIII)EHCJIHHE HA HEMATEDHAJIHN AKTHEH € HEYCTAHOBEN NIOJE3ICH KUBOT

jlpy}icecraom MpaBd  BpPErmen Ha NONE3IHHA JKHBOT HA HEMaTepHATHHTE aKTHBH C©
HEYCTAHOBCH MMOAE3EH XKHBOT KbM KDas Ha BCEKH CHETOBOLEH NEPHOI.
B pe3yaTar Ha HanpaBeHHA Opered, ROAC3HHAT XKHBOT Ha HEMATepHAIHH axKTHBHTE C

HEeYCTAHOBEH NONE3CH HUBOT, 0CTaHA HEYCTAHOBEH,

4) IIpoBuzun 3a 3ary0u o1 ofe3lenka Ha HEMATEPHAIHI AKTIBH

3a HeMarepianuy akTdBH ¢ ONPeAgiicH NONe3CH KHBOT, ﬂp}’}KBCTBOTO H3BbPLIBA TECTOBE 33

ofe3leHKa B Kpas Ha [eploja, ako #Ma AcHa HHINKAHHA 33 o0e3tenka.

TecToBe 3a obe3uenka ce HIBLPLIBAT KbM Kpas HA BCEeKH NepHoid 3a HeMATepHANHH AKTHBH ©
HEYCTAHOBEH TTONE3CH HHBOT.

pr}KeCTBOTD H3BLpiBa TecToBS 38 DGEBL{GHKB H npaBl OUEHKA Ha BL3CTaHOBHMa cToiivocT
Ha HemaTepHanHW AaxKTHEH. AKO AAHHUTE TMOKA3BAT, Y€ €IHH HEMATEPHANIEH AKTHB €
obesuenen, [py)KeCTBOTO NpaBi OUEHKA Ha HEroBara BL3CTAHOBHMA cTofiHOCT HA
HHAHBHAYATHA faza. Axo e TPYAHO Za C€ U3MHCH Bb3CTAHOBHMATA CTOHHOCT HA OTASIHMHA
aKkTuB, Jpy:;ecTBOTO NpasH CLEHKA HA BL3CTAHOBHMATA cTOMHOCT HA noprdeiiia ot aKTHBY,

KbM KOHTO NPHHALALKH KOBKPETHHAT aKiHi,

3.16 OcroiinocTssane #a HEMATEPHAIHHTE AKTHBH

BeiacTaHOBHMHTE CTOHHOCTH Ha HEMATEPHANHHTE aKTHEH €a O-BHCOKHTE OT clipaseinrBara
HM cTOlHOCT MHHYC pa3xoanTe 3a npo;ua}}cﬁa H HacTosWwHTe cTOfiHOCTH Ha ObiemuTte

TTapHHHE NOTOLH, KOHTO €€ OHAKBa [1a ObHar HONYUECH OT axTHBHTE,

AKO BBICTAHOBHMHTE CTOHHOCTH Ha HemarepHanHWTe akTHBH €A TIO-MAIKH 0T THXHATa
fanancora crofinoct, HanaHcosata CToliHOCT HA akTHBHMTE cieasa na ObJe HamaleHa 1o
TAXHATE BH3CTAHOBHMA CTOHHOCT. OTNHcRAHHATA Ce npu3aHasar karto 3arybn or olesueHka i
ce oT4HTAT B nevandata man saryGara 3a Tekyius rnepuod. [Tpusnasatr ce cLOTBETHHTE
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HPOBH3HH 33 3&?}/6& o1 00e3UeHKa Ha aKTHBUTE,

Cren xaro ce npuszHast 3arybute 3a o0e3ueHKa, aMOPTH3ALMOHMHTE OTUHCISHHS 3a
HEMaTepHalHiTe akTHBI CE KOPHIHpaT 3a OhJCIINTe NePHOLY, 33 Aa ce aMOPTHIHpa TaXHATA
peen3upana Oanancosa cTOHHOCT (HamaneHa C THAXHATA MPOrHO3HA HETHA OCTaThYyHA

CTOIHOCT) 33 OCTasalNA UM NONE3EH KHBOT Ha CHCTeMaTHYRa Hala,

Beanbix npuzuary, sarybute or ofesnuedika He ce CTOPHHPAT Npe3 CleABAUl CHETOBOMHI

nepony,

H"!;JH“GCPO‘%I"[TE paixoan ia OBacm nepioau

lI'bHFOCpD‘]HH pasxoiH 3a Objen NEPHOAM Ca BEYME HanpasBeHHd pasnHuHH Pa3xony, KOHTO ce
AMOpTH3IHpaT 3a TERYIUH H hocihedBall OTHETHH NEPHOIM C aAMOPTH3IAHNOWHUA nepuon

[TOBEYE OT €4Ha roaHHa.

Meron na amopruzauus

,H"bIIFOCPO‘iHI-ITe pazxonn 3a Obnemn AEPHOLE CE aMOPTHIHPpAT HAa paBHH 4acTH 34 NONE3IHHA

nepuon.

OuaxBaun 3a0bLJAECHI

Koraro [pyxecTsoto yyacTsa B cbaeun ¢cnopose, AuAroea rapasuus, saryfa na norosop
HAH NPeCTPYRTYPHPAHE, ak0 ChINECTBYBA BEPOATHOCT, Y€ YPEKAAHETO Ha TesH chBnTusa wie
JOBejle AC BPbILAHE HA AKTHBH WITH OTKA3BAHE Ha youyry B GhAeie, KAKTO H aKo ChOTBETHHTE

CYMH MOrar na Obaar HAACHIHO H3MEPEHT, OUAKBARKTE NACHBHTE C€ TTPH3HABAT.

Kpl[TCpl!ll 38 OpUHIHABAHE HE OHAKBAHHTE J14ALJIAKCHHS

Iipymecmom CACABA A4 [pH3HAC 3a0b/LKEHHE 110 OTHOUEHHe Ha HEMPEABHACHH

o8CTOATEICTBA KATO OUAKBAHOTO 3a0bIAEHHE, ROTATO €A HINLJIHEHH BCHUKH CHEAHY yCIoBHA!

TOBA 3a1bKEHHE € CeralllHO 3a0bIKEeHHE Ha pr)I{ECTBOTO;

CLUIECTBYBA BEPOATHOCT YPOKJAHETO HA TORA 38ABLKEHHE 14 JoBeje A0 H3THYaHe Ha

HKOHOMHYECKH H3roau 3a HIpywecTsoro; n

CyMara Ha 3aRbIKCHHETO MOXE 1€ HANEHIHO OLEHEHA,
36
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3.18

MeToa 32 OHEHKA Hi DYAKBAHITE 30I5JKCHAR

OuakBaHnTe 3aikikenis Ha JlpymkecTBOTO NhpBOHAYaNHO ce oleHssar no Hafi-nobpara
npubmizKTeNHA OleHka HA HeoDXOOMMHTE pa3xOAHTE 3a M3MBIHEHHETO HA HACTOSIUNTE

380bEKCHHA.

3a na onpeaenu Haii-nodpurte npubansuTeHy oueHkn, HpyikecTsoTo B3eMa H3LALO 10z
BHHMAHHE PHCKOBETE, HECHTIYPHOCTHTE, BpEMERaTa cToiiHoeT Ha napuTe # Apyru Q)BKTDE}H,
CBLP3aHH € YCIOBHHTE 3albIMEHHA. Axo BpeMeBara CTOIHOCT Ha apHTe € 3HaUUTEAHA,
Hall-nodpute nNpubIH3NTENHH OUEHKH Ce ONMpPEAeNAT clel MHCKOHTHPaHe Ha ChOTBETHHTE

Obagtiy H3XOAAIH napu4iH ROTOLH.

HHﬁ-ﬂOGpHTE le-]ﬁﬂitSliTEﬂHII QUEHKH €& TpeTHpar no clelHid Ha4WH OpH pasiuvHy

oBcrosrencraa:

AxXo nMa HENpPeKbCHAT AQHanaioH (!’E.Hi-i pEI"HOH) 3a HeoBxomuMuTE pasxonke, KaKTo H aKo
BEPOATHOCTHTE OT BLIHUKBAHES Ha BCHUKH PE3YITATH B TO3IN AHANa30H Ca paBHH, Haﬁﬂiﬂﬁpﬁ’fﬂ
lelﬁé’]ﬂ?.ll"[‘ﬁﬂﬁﬂ OLEHKA €€ Onpelaeiid Ha faza Ha CREAHKA PAsMED HA MOpHHTEe H ADIAHHTE

paHduIH B JHanasoHa.

IMpeasua diakTa, ve He ChUISCTBYBA HENPEKbCHAT AHANAIOH (MIM PErHoH) 3a HeoOXOMUMHTE
PA3XOAH, MAN BEpPOATHOCTTIA OT BLINHKBAHE HA BCCKH De3yatar B To3d o0XBar HE €
PABHOMEPHO palnpeneiieda, BLAPEkH Y€ CBHIUECTBYBA TAKbB [MaNa3oH, ako ycjloBHHTE
3a0L/DKEHHS BRIIOUBAT eAuH einement, dafi-nofpara npuOaniHTenna oueHKa ce onpeaens
K&TO Hall-BepORTHUAT PeIvATar, ako YC/IOBHHTE 3aJbIUKEHHs BKIOYRAT JBE HAH [OBeYe,
Hali-noGpara npubIH3MTENHa OLEHKA CAelBa Ja Ce Onpefeil B ChOTBETCTBHE C BCHYKH

BB3MOMKHY PEIYATATH CBC CHOTBETHHTE BEPOATHOCTH.

OuakBanl 38IbKCHHSA

Korato ce 04akBa BCHUKH HIH Y4CT OT pasxoanTe, H606XO,ZIHMH 34 YPeuJIaHe Ha O4aKBaHHTE
3afbikens Ha Jipywectsoro fa Gbjar KOMNEHCHPaHHU upe3 TPeTH AHLA, KoMiles€calunTe
CreABa Ja G”E;IIBT APH3HATH OTREIHO KaTo 4KTHBH CaMO KOraro € fOMTH CHIYPHO, HE
KOMITCHCALHHTE LIE 6’1:),113'? MOAYHYEHH. CYMHTE, IPH3HATH 3a KOMIIEHCalHH HE Tpnﬁaa Aa

npesdiasar OAaHCoBATE CTOHHOCT HA OYAKBAHWTE 3] bIIKEHNHA,
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IIpuxoan

BpCME Ha OPH3IHABAHE HA NPHXCAH OT npena:-:cﬁa Ha CTOKH

[puxoanre or npopaxba Ha croku ce Npu3Hasat, koraro Jlpy:KecTBOTO & nPexXBLPANIO Ha
KYNyBaya ChUICCTBEHUTE PUCKOBE H NON3M 0T coberseHoCTTa BHpKY croknte; lpykecTBoTo
HE 32113382 APONBLIUKARAUIO YUACTHE B YIPABAEHHETO, JOKOAKOTO TO OGHKHOBEHO ce CBhLp3Ba
cbC coOcTBEHOCTTa, HHMTO e()eKTHBEH KOHTPON Had [IPOJaBaHNTe CTOKM; CBUIECTBYHA
BEPOATHOCT HKOHOMHYECKHTE T[IOA3H, CBbP3aHM CbC CHelKaTa, ja Cce [Onyuar of
APeANPHSTHETO; H CLOTBETHIHTE CYMN HAa NPHXOANTE H PA3X0ANTe MoraT Aa ObAaT HANEHAHO

OLIEHEHH.

OCIIF}’[)UBK!-I HA CJOYAKHTEIHTE

IE’IJH}{\‘E'[M['[TE OCHTYPOBKH 3a& CHYXKHTCAKR Ce OTHHMTAT KaTe 3albLJUKEHHA BpPe3 OTHETHHTE
ACPpHOIH, TPE3 KOHTO CHAYMKHTCHAHTE NPEROCTaBAT YCIAYFH Ha ,pr)i(BCTBOTO. B Momenra

Jipy#ecTBOTO HAMA CHYKHTEIH HE TPYILOBH AOFOBOPH.

Pasxonu 3a TERYI JAHTLK # OTCPOYCHN AAHBYHN aKTHEBH H NACHBH

Pazxoau 3a TEKYUIN JaHbIH

Texynusr nansk ce Dazupa Ha obnaraemara neuanda 3a roanuara, Ofnaraemara newanba ce
pasznnyasa o neyanbara, oTYeTeHa B OTYETA 33 JOXOANTE, Thil KATO WIKNOYBA efeMeHTH Ha
NPHIOAHTC HAH pasXORNTE, KOUTO NOMACHKAT Ha JaHBvYHO obnarade Wi Ha MpHCNazaHe 8
APYTH MORHHE 1 H3KTIOUBA JOMBIHHTEIHH efeMeHTH, KOUTO HHKOrA He TTOJNERAT HA AAHBHHO
obnarade i npuenajade. JuabiokerneTo Ha [pysecTBOTO 38 TeKYLIHA JAHLK ¢& H3YUC/IABE,
KaTO €€ H3MOA3BAT JaHbyUHH CTABRKH, KOHTO €a 8 CHNA HIH €A ounn CBHINECTBEHO B CHJIA NpH

H3roTBRHETO Ha OTvera 3a [l)llH&HCOBOTO CBCTORHIE,

O'rcpﬂqeml AAHBYNH AKTHBR ¥ OTCPOYEHY AARBYUH NacHBl

Otcpoueny naHbLM CE MPH3HABAT 3a PasnukM Mexmay Ganadcopara cTOHOCT HA AKTHBHTE U
NacHBHTE BbB (PHHAHCOBUA OTHET, KAKTO H ChOTBETHHTE JaHk4YHW OCHOBH, H3NOI3BAHH (pH
H3MHCAABAHETO Ha ofnaraemarta rnedanda, # ce OCHETOBOAABAT upe3 0aNaHCOBUA METOH Ha
3AABIACHAATA.

Karo npasuito, orcpoueHnTe JaHbYHH NACHBH Ce NPH3IHABAT 3a BOHYKH 00aragMy BpeMenHy
PasiHKH, a OTCPOMEHH JaHbYHY AKTHBW C& FPHIHABAT 34 BCHYKH HAMAIAEMH BpeMEHHM
pasAHKH A0 CTEeNeHTa, 40 KOATO £ BEPORTHO Ja cbhillectBysa obnaraema newanba cpeury Tes3,
HHUTO HAMANAEMH BpeMeHHH PA3AHKH MOrar na 6u1aT H3NoN3EaHH,

Taxkupa akTHBH H HACHBH He ce RPUIHABAT, aKO BPEMEHHHUTE pa3fiMKH Bb3IHHKBAT OT
38
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penyTauus NpH NbpPBOHAYANHOTO NpH3Hasave (ocBeH B Ou3nec KoMmBHHALNA) Ha RPYTH
AKTHBH M FACHBH B TPaH3aKIMs, KOATO He 3acsra HUTO ofnaraedara neyanda, HUTO

cueToBOAHATA revanba.

BanamcoBara CTOHHOCT Ha OTCPOYEHHTE JAHBYHH AKTHBY Ce HPEPAsriekia KbM JAarara Ha
scexky Otyer 3a (l}i'lHaHCOBOTD CHLCTORHUE H Ce H3¥bpINBa 0683[18}{}(3 J0 CTENnEeHTa, 4G ROATO HE
CBHUIECTBYBA RBEPOATHOCT Ha 6’1:,’121"[‘ Harnyie ACCTATBRYHY obnaraemu He‘iﬂﬂﬁl‘l, KOHTO 14

MOZBOAAT HEAHAT HAH HacT OT akTHEa 14 ObJe BBICTAHOBEHA.

OTCpO‘iE‘HHTE HAaHbuHI AKTHBH H NMacHBi C¢ OULHABAT N0 JAHBYHHTE CTABKH, KOUTO Ce 0YaKkea
Aa ce npunarar B nepuoja, B koftTo ce YpeaaaT JadbJEKeHHA HAY e peafld3upat akTHBHTE,

Heiicreawnara nanbuna craska B buarapus e 10%.

OueHABAHET) HA OTCPOMEHNTE JAHBYHH NACHEH i akTHBH OTPa3fABa JAHBHMHHTE NOCHERHL,
xouTo DHXa MPON3TEXN OT HauMHa, 1o koiito HpyxecTBoTo ouaksa, KbM AataTta Ha Oanadca,

J4a BRICTAHOBH HAH ¥pean HanancoRara CTOHHOCT HA CROMTE AKTHBH M NAcHBYH,

Pazxoau 3a NoJoXoXHETE AAHTLIN

Pasxoan 38 ROZOXOMHM JIAHBUH BIJHOYBAT TeKYUIUTE Pa3xofd 3a ZaHbUH H OTROWEHU
HAHBUHHI PA3XOILH,

C H3KMHOYeHHe Ha TEKYIIHTE HaHBUH H OTCPOHEHHTE OAHLUH, CELP3AHH CLC CAVIKH H
CBOUTHA, BRIHOUBAMM TAXHOTO IIPAKO NPH3HABAHE B coOcTBeHH KanuTai, APYTH TeRKyYHIH
pa3xoau 3a NaHbUM B OTCPOMEHH HaHDBYHH DA3XOIAH HAH TCKYIUNHA JaHbLK BLpRY newanGara u
OTCPOUCHATE JIAHBUM, CAedBa Ja ce [IPHIHABAT B neuanbara HiaH 3ary6m‘a 338 TEeKYIHS

nepHo.

Yupasaenne na GHHAACOBUS PHEK

Hperaex

Jpy:KecTBOTO € H3IJAOKEHO Ha clellHHTe PpUCKOBE npH  ynoTpebara Ha duHaHCOBH
HHCTPYMEHTH:

a) KpeAMTEH PHCK

h) JIMKBHIEH PHCK

¢) nazapeH pHCK

d) onepannones pHck
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Tasn Geneskka npencTass HHGOPMALNA 33 eKCTIO3NIATA HA JIpy:KeCTBOTC KbM BCEKH €IHH OT
TOpHHTE PHCKOBR, HefnTe Ha JpyKecTROTO, MOAATHRATE H NIPOLECHTE 3a H3IMEPBAHE Ha PHCKa
W ynpasneHHero Ha Kanutana Ha  JIpywecrBoro.  JlONBAHHTENHH — KORMMECTBEHH

QMOBECTABEHIA Ca BKIIIOYEHH B DeIeKKHTe KbM HACTONLLHA (EJHHBHCDB OTHET.

Pania 33 YIPABACHHE HA PHCK

MenumxbpuTe HocsT 00LUa OTTOBOPHOCT 33 Ch3AaBaHeTo H CpOAIOAABAHETO Ha paMkara 3a
ynpasiense Ha pucka Ha Jipymwecteoro. OnepaTHBHOTO PbKOBOACTBO € OTrOBOPHO 3a
HIrOTBAHETO 1t HaOMIOQEeHNeTo HA NonuTHKAaTa Ha JIpy:xecTBOTO 3a yNpapieHHe Ha plcka.

OrTueruTe 3a yNpaBaeHie ce NpeaAcTaBaT pejoBHo Ha CbBeta Ha AMPEKTOPHTE HA rpyrara.

[ToawturiTe Ha Jipy:ecTROTO 3a yNpaBneHHe HA PHCKA Ca Ch3NALEHH, 33 aa uieuTHhuurpar
W GHATH3HPAT PHCKOBETE, NPeA KOHTO € HinpaseHo [Ipy#ecTBoTo, 4a ¢e Ch3AANAT NOANOASILH
JUMUTH H KOHTPOJIH, KGKTO H 33 HaGAI0AeHME HA PUCKA U cha3Bade Ha imMmuTHTe. [loautikure
¥ CHCTEMHTE 3a YIIPaBeHHe HA PHCKA ce NPernelnat peaoBHo, 3a 1a OTPaiiT POMEHHTE B
nazapHHTe YCAOBHS N aefiHocTuTe Ha JpyxectroTto. Jpy®ecTBOTO, 4pe3 CROHTE CTaHIAPTH 3a
o0yueHHe ¥ ynpaBieHHe H [pOLeAYPH, LeNH Aa pa3BHEe KOHCTPYKTHBH& KOHTPOJIHE Cpeid, B

KOATO BCHYKH CIIYARHTENH pa.zﬁupa‘r TEXHHTE DOMH H 3a0LIKCHHA.

Kpenuren puck
Kpennted puck e pHCKBLT OF (MHANCOBR 3ary0H, ako KAHEHT MAH CTPaHa No (pHHAHCOB
MHCTPYMEHT He yCriee a H3MbjIHH CBOMTE AOrOBOPHI 3aMbIXKeHHA, H POM3THYA OCHOBHO OT

3AeMH Hit pr}i{ECTBDTO.

Jluxsujen pick

JIMKBHAHKAT PHCK € pUCKBLT JlpyHecTBOTO Aa CpeillHe TPYAHOCT MpH H3NTBJIHEHHE HAa
AHTWKHMEHTHTE CH, CEbP3aHu ¢ (PUHAHCOBMTE CH 3ALBOKEHMS, KOHTO C€ Ypeiar upes
APENOCTABAHETO HA Tapu4yHil cpeicTBa WM Apyr (uHascor axtus. [loaxopsT Ha
JpViKecTBOTO KbM YIPABICHHETO HA JIHKBHUAHOCTTA € 43 C& OCHTYPH, ADKOAKOTO € BRIMOIKHO,
4e TO BHHATH HIE PA3NoAara ¢ JOCTATbYHO JTHKBHAHOCT 334 NOCPEINAHE HA 3AlbAKSHHATA Cif
fpi [OHCKBAHE, KAKTO NpH HOPMasHM, Taka W fpH #U3BLHpenHy venosua, Oes jga ce

pean3npar HenipieMMBy 3arySu 1K 1a ce yBpead penyTauHsTa Ha JpyxkecTroTo.
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5)

6)

3.22

O6uxHoBeHo JIpy:KecTBOTO FapaHTHpa, Ye Pasnoara ¢ JOCTATBYHO NapHyHi CPeacTea, 3a Aa
focpelllHe OYAKBAHUTE ONepaTHBHH pa3xogH 3a nepuod of 60 1OHW, BKIIIOYHTENHO
ofcayxBaHeTo Ha (JHHAHCOBUTE 3a0LIGKEHHs, TOBA H3WLOUBA MOTEHUMANHHA edexT Ha
13BBHpeAHH 06CTOATENCTBA, KOHTO He MoraT Aa ObaaT MpeABHAEHH, KaTO HANPHMED NPUPOIHH

bencTBHs,

Hazapen puck

[MasapeH puck € pUCKBLT [Pl NPOMAHA HA NA3APHUTE UEHH, kaTo o0MeHHH KypcoBe, AHXBH
npoueHTH H T.H. LleaTa Ha ynpaBneHHeTo Ha NA3apHua PHCK € Ja YNpaBAfABa H KOHTpOHpa
NasapHUTE PHCKOBH €KCTIOIHMLMH B PAMKHTE Ha ZOMYCTHMHTE NapaMeTPH, KATO ce ORTHMH3HPA

Bb3BpaulaeMoOCTTa.

Onepaunosed pHcK

LlenTta JpyaecTsoTo e Aa YAPaRABa ONepalMOHHHUA PHCK, Taka ue Aa ce Danancyupa Mewny
H30ArBAHETO HA (MIHAHCOBH 3ary0H 1 10eTH 1o penyTaunaTa Ha HpysxecTBoTO H 13 OCHIYpIBRa
UAJOCTHATA e)eKTHBHOCT Ha Pa3xoAHTe M B ChIIOTO BpeMe Aa ce u3derHe xouwTpon, koiiTo
OrpaHHyaBa HHHLHATHBATA 1 TBOPYECTBOTO.

Ocxopuara 3a1a4a 3a pa3lpaboTBaHeTO M NPHIATAHETC HA KOHTPON BLPXY ONEepaTHBHHA PHCK
Ce BLINAra Ha BUCILETO PLKOBOACTBO. Taizy OTrOBOPHOCT ce MOAMOMAra 0T PAIBHTHETO Ha
ofwy cTannapti 3a [py:KecTBOTO 3a YNpasNeHHe HA ONepallloHHHS PHCK B CAeaHNTE
obnacTi:

@) UIHCKBAHHA 32 [OAXOAALLO pa3peleieHie Ha 3alb/KeHHATE, BRITIOUHTEIHO H HE3aBHCHMO
OTOPH3HPAHE HA CALNKH

b) H3MCKBAKHA 38 CBIAACYBAHE H MOHHTOPHHT Ha TpaH3akuunTe

C) CLOTBETCTBHE C PErYAATOPHHTE I APYTH NPABHH H3HCKBAHNA

d) IOKyMEHTALNS 33 KOHTPOA H NIpoLeypH

Ynpagaenne #a GAHAHCOBHS PHCK

£) H3UCKBAHMS 33 NEepHONHYHA OlEHKE HA ChIECTBYBALLNTE OREPAMHOHHH [HCKOBE W
AEKBATHOCT HA KOHTPOAHTE 3 NTPOLESYPHTE 33 YIipaBileHHe Ha Te3y PHCKoBe

f} u3ucKBaHMS 3a LOKNAABAHE HA ONEpPaTHBHY 3ary0n it NpeAAGKeHHTe KOpHIupauL fefcTens
£) paspa@oTBale HA [IAHOBE 33 HENIPEABHICHH CHTYaLUY

h) ofyuenne v npodecHoHanHO PA3BHTHE

iy eTnunu 1 GH3IHEC CTAHIAPTH

_}) HaMaIABAHE Ha PHCKA, BKAIOYHTEHO 3ACTPAX0BKA, KOMaTo TORA € EQ)E‘K’THBHO
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7)

3.23

D

)

2)

)

anan.nemle HA KanuTajiaa

HpyxectBoTo yripasisba KAMHTAIE CH € OMIEN @ rapaHTipa, de e Oble B cbCTOfHHE A
npogbmky A QYHRUHOHNPa KaTo AeficTBALIO NPEANpUSTHE, KaTo CLLUEBPEMENHO YBennUasa
MAKCHMATHO BLIBPALAEMOCTTA 38 AKLHOHEPHTE Upe3 ONTHMH3AUNS Ha ALAra i Ha fanasca Ha
cofersedns xanuran. llanoctnara crpaverns Mpywectsoro ocrtasa Ge3 rnpoMaHa oOT
npeaxelHara rojuHa. llpy}i{ECTBOTO ne e obexr Ha JOTOBOPHHE WK 33KOHHO HANOKEHH

H3IUCKBaHWA 3a Kalntana.

Onepa’rlmen JHIHHE H Iillll!a[lCGB JHIHHT

CuerosogHo TPETHPAHE Ha OHePDETHBHIH JNIHKET

JinzunrosMTe naanaHus ce ApH3IHABAT KATCe PA3XOAl 3d TeRYWWA NepHol 34 Cpoxa Ha
JIH3HHEA (BKﬂI-D"!HTEHHO FPaTHCHHUTE nepuo,uit) Ba 0aza wa nuHellnaus mertoa. Hauwanuute
NPERH paixodH, CBLP3aHH € AHIHHIOBH CREJIKH, HallpaBeHW OT llpy)KECTBOTO Ce NpH3HaBar

Kat( pa3xod 3a TeKYUIHA NEpHoa.

AKo pasxoAiTe, CBLP3AHH C JHIZHHT, KOHTO Cacliba a ce noemMar or Hp}’}KECTBOTD Ci NJIATeHH
OT NHUIHATO4AaTENA Ha aKTHBHTE, Te €€ NPHCNanarT orf oburite Pa3xoai 3a JHIKWHT ¥ canliata ce

AMOPTHIHPAT 34 CpOKa Ha AAN3HHTE, KaTO €€ OTHHTAT B PA3NOAHTE 3a TeKYLUHA NEePHOI.

JlHauuropust QOX0/ CH@/IBA f4 CE NPH3HABA 33 CPOKa HA AH3HHTA (BKJIIOYHTEHO FPaTHCHUTE
nepuomt) Ha Oazara Ha nuHeiinna MeTod. HauannuTte npery pasxoan, CBbP3aHH © AH3HKHIOBH
cAenxy, Karnpasesi oT JpyecTROTC ce TIPH3HABAT KATO PAIXOA 3a& TeKYINHs NepHoi; & ako
CYMMTE Ci 3HA4HTENHH, Te c1eiRa Aa ObAar KAMHTANH3HPAHN H 43 ce aMOPTHIWPAT 3a Cpoka

Ha RH3KHIA Ha cbinata 0a3a, KaTo FIPH3HABAHETO Ha J0XCAa OT JNH3IHHL

Ako paszxojiure, CBBR3AHKH C AHIHHIOBH JOFOBOPH, KOUTO TpﬂﬁBa na Obgar noetH or
JHIHHFONOAYYATENA HA aKTHBHTE CC 3aMaaliar or ley){{eCTBOTU, TE Ce NpHcnaiar or obun

HAOXOA OT JH3NHHIR H Canjata € aMOpTHIHPAT OT ,Ilpy'}{{ECTBOTO 3d CpOK4 Ha MH3IHHTA.

CueroBogno TPETHPAHE HA (i)i-illaHCDBllﬂ JHIIHT

AKTHBHTE, HPH,IIOGHTH Hpe3 (piiHaHCOB AH3UHE: B Ha4anoTo Ha AH3HHTOBUH CpOK, aKTHBHTE,
ﬂpP’[ﬁ.DﬁHTH ypes (t}i-fHaHCOB JIHAWHT €€ OTHHTAT N0 MNO-HHCKaTa 0T TAXHATA ChpaBEealHBa
CTOHHOCT M ceratiHyTe CTOHHOCTH HA MHHUMAIHHTE JHIMHTOBH JIALLAHNA, pr‘:i{ECTBOTO

NpH3HaBA OLATOCPOMHH 3adBKEHHA 1O CTORHOCTHH, paBHd Ha MHHUMANHHTE HAH3IHHIOBH
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i)

3.24

1)

3

4

3)

6)

7

8)

9)

10)

TEAGIGEHHA, 1 OTHUTA PAIHKHTE MEXIY GanaHcosata CTOIIHOCT Ha JH3HHTOBHTE aKTHBH H
ABNTOCPOHHUTE 33 TbJIKEHUN KaTo HENPH3HATH (E)HH&HCDBH TaKCH.

pr“ﬂ(ECTBDTO H3Noa3sa MeTona Ha E(I}EKTP{BHHH JHXBEH TIPOLEHT. HEHPMEHH’E‘HTE [t)HHaHCOBEi
TAKCH CC aMOPTHIMPAT 34 Cpoka Ha AH3HHTE KATO (b[[}iEIHCOBH PA3IXOAN.

AKTHBH, NIpoaAIeHH YpPe3 [t}}iH';}HCDB JausuHr: B navanoTo Ha CPOKa Ha JIN3UHEE, llpy}ice(:'raca’m
NPHIHABE PAIHKUTE MEXKTY HEAHCKOHTHPAHUTE BICMAHHA IO JHIHHTA [LTHOC HErapanTHPaHH
OCTATBYHH CTOMHOCTH H TEXHHTE HACTOAIUM CTOHHOCTH Karo HepeannsupaHi (blIHaHCDBH
NpHXCIH, U FH aMOpPTHIHPa 34 CPOKa HA AM3MHIA Kato 40Xod OT JH3HHL Hauanuure NpeKH
paixoan, CBBLP3EHH C JIMAHHTOBHTE CACIKH, CKAIQYEHH OF llpy}{\'ECTBOTO, Ce BRIMO4YBAT B
DLPBOHAYANHATA OUCHKA HA AH3IHHIOBHTE BIEMAHMH, KATO JOXONHTE OF NH3HHTA CC NpH3HaBar

34 CPOKA Ha AH3HHETE i Ce lipHinalar 3a ChOTBETHHTE MTEPHOHH.

Cernpzan anua

Exna crpana e cBbp3asa ¢ Apyra, ako HMa KOHTPOJ HIH ChBMECTEH KOHTPON Wil 3HAYNTERHO
BAMAHIE Hal Apyrata CTpada, Wil H OBETe 0T TAX €A CBBMECTHO KOHTPOMHPaHH OT €4HO H
cbulo Tpeto Jnue. Cebpsand JiHua morar Aa Obaar QH3HHECKH WM IOPHIHYECKH JTHia.
KouTpomipann oT gepikasara npeanpustus, 0e3 Apyra cBbp3anocT He clleiba ja ce TpeTupar

KATO CHbP3AHN NULa.

,Ha,neuo JIHUE € CBLP3aHO © ,pr}K&CTBOTD, 4KO € H3INbJAHCHO HAKOE OT CIIEAHHTE YCIOBHA (Hee
I-lB‘—lepﬁaTE.ﬂHO)!

Komnauusta malika va JpymecTBoTo;

Jwuutepuy komnanun Ha JipyKecTBOTO;

Zpyru quioepsu koMoaddyn or rpynarta Ha Jlpywecrsoro;
TpeTo AKLe, © Ul KOHTpON BLPXY [lpyxecTROTO;

TPETO AiLe, ChC SHATUTEHO BiHAHNE BhpXY JpyKecTROTO;

CHBMECTHHTE NPeAnpHATHA Ha JIpyKeCTBOTO, KAKTO 1 TEXHHTE AbIUEPHH JAPYKECTBA;
acoLMHpaHi KoMiatiy Ha Jlpy/KecTBOTO, KAKTO ¥ TEXHHTE TbUIEPHH JAPYKecTsa;

OCHOBHHMTE MHINBHAYATHH HuBecTHTOpH Ha JIpywecTroto o TexHmTe OAMIKH dAeHoBe Ha
ceMmeiicTaoTo;

KAIOUYOBHA ynpanneucxn nepconaﬁ Ha Hp CGRECTBOTO H TeXHHTE 6IIE-E3KH YJIIEHOBE HA
ceMelicTBOTO;

APy nHia, KOHTPOAHPAHHY WIH KOHTPOARPaHH CHRBMECTHO OT OCHOBHHTE HWHIANBHIYAIHH

HHBECTHTORH, KAIOYOB YIPaBHEHCKH NIEPCORA] H TEXHHTE OM3KH UBeHOBE Ha ceMellcTBOTO.
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4.  Hanwuno obaarape

4.1 OcHoBHi BUAOBE JAWBLIUH H AAHBYHI CTABKH, IPIAOKIME 3a JIpy:RecTBOTO
Janbunn
OcHOBA 33 TAHBUHE OLEHKA
Bunose 1aHbk CTaBKN
Haxonnuar JAC ce u3uncngpa u H3nnala pbpxy ofnaraeMire
APHXOAN NP AanbyHa ctaBka oT 20%, karo JJIC ce sannaia sbpxy
Jansk nobaseHa HETHHTE CYyMH, ciief npHenagade Ha Bxoguus JJ1C 3a rexyumus
croitnoct (JOC) 20%: nepHon
Ianbk npu Buzsec mawbun ce MIUHCANBAT M WINNALIAT Bbpxy obnaraemis
HITOUHHKA 10% HHTEPEC NIPH JaHBHHH CTaBkY, Bapupawy ot 10%
Kopnoparusen Kopnopatuehite NoA0XOAHH JAsbll 8 [LAAUAT BbPXY IAHBUHO
nomoxodeH aanek  10% obnaraemy newanGy npit gagbyuna ctaeka ot 109
5. BeaexkKH KbM OCHOBHHTE TIO3HIHNT HA HHIAHCOBHS OTHET
5.1 TTapu i gapuasn eRBUBANCHTH
Kwum 31 Kbm 31
JIEKeMBPH JEexeMBpH
2016 2015
[apuynn cpenctra B DaHka I 848 14 217
O6iwo I 848 14 217
5.2 BejeaKkn BIeMaHus
1) Knacuduxkagnsn na BieManis
Kum 31 Kwm 31
JAEKeMBpH EKeMBpH
2016 2015
BieMaHus o1 KIHeNTH 268 698
Obuio 268 698
53 Biemauun
D OnopecTsiBade KA BIEMARNN 110 TEXHNTe BHIOBE
Kum KoM
31 nexemepu 2016 31 nexemepu 2015
BzemaHnus OT HeCBLP3IaHy Jia 268 698
Obmo 268 698




»XEJIHOC HPOIKEKTC” EAJY
MBunancos oTueT KbM 31 nexemppu 2016

2)

54

5.5

1)

Ma“typlrre?e;; AHAT3 HA BICMAHHATS

Henpocpouenu B3emMais
Obuto

Bicmannsg o1 JUXBH

Bremanug no nnxesn
Oomo

KM Kbm
31 nexemspu 31 nexkemBpu
2016 2015
268 698
268 698
KoM 31 Kbm 31
JEeKeMBpH JEeKeMBpH
2016 2015
373 373
373 373

Biemannata no nuxes B pamep Ha 373 XM JB. €A 0 CKINOUeH JoroBop 34 3aeM ¢ Bu Ci A#

YepraHopo, ¢ Uen (HHAHCUPAHETO HA PEANH3ALMATA H EKCTINOATalHATa Ha (OTOBONTANUHA

HenTpata, Hamupauia ce B Hepranoso, obuuna Kasaunek, obnact Crapa 3aropa, bearapus.

3aeM®T e ¢ (MKCHPAH roAHIIeH JMXBEH npoueHT oT 7,5%, Karo MMaBHARUATA N0 3aema e

noraceHa.

Jpyri s3emanis

MarypurereH aHaAH3 HA ZPYFH BIeMAHIA

Henpocpoyesy
Ofulo

45

Kun 31 Kbm 31
nfexemspi 2016 nexemapn 2015
4196 7 422
4 196 7422




»wXEJHOC ITPOAKEKTC” EAJL
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2) OnosecTABaHe Ha APYTH BieMAHHA O TEXHHTE BHIOBE

Kom 31 nexkemepit Konm 31 nexkemspn

2016 2015
Bsemauns no JJAC 337 1930
[TnareH zaHBK 0PH RITOMHIKA BLPXY, NOTRLPACH 2441 -
3a Bb3cTanosssane cied npunoxena CHII0
ABaHCOB NaHbK Neyanda - 60
Baemanusa ot ECO - uena, 10CTEN, NOANEKALA - 4014
Ha BL3CTAHOBABAHE
[Napanuuonen aenoant kbM ECO EAJ] 131 131
TMonoTyeTHy nHUa 9 9
fluxsu no Thprosexn s3ematng o1 HEK EA L 1253 1253
Pazxonu tio nopbuenue 25 25
Oburo 4 196 7422
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wXEJROC MTPOKEKTC” EAJLL
Munatcor oraet KuM 31 nexemepu 20106

5.9 Kpargocposs oTepotenn pasoiu
Kum Vaemuen Hamanenu KoM 31
HEKEMBPH Hit 1TpE3 2 IIpE3 AEKEMBDH
2015 2016 2016 2016
3acTpaxoBKa AnaHy
I'm6X 3a GTEL, 131 246 (275) 102
Obmo 131 246 (275) 102
5.8 IpepocTaBeHn TbJATOCPOUHH 32€MII HA CBBP3AHH JHIA

KM 31 nexkemspu

KoM 31 gexemspit

2016 2015
ALArocpoucH 3aeM Ha CELP3aHO NHUE 806 806
BiemaHus oT NHXBit 10 ABJINOCPOUEH 338M Ha
CBLP3AHO IHUE 155 102
Obuwe 961 508

Cangoro or 806 xun.ap wum 31.12.2016r e raapHuua no npefocTaBeH 33aeM Hid CBBP3AaHO
anue By Cu AR Yepranoso™ EOQO no Horesop 3a zaem or 30.01.2014r. cwe cpox Ha

nmoracstsane 10 roguuy 4 rogHiled nuxseH % 0.5.

5.9 Kparkocpounn 3agb.KeHIA
Kum 31 KM 31
negemspu 2016 nexemepi 2015
Humicumy Ha cespzand auua (Tpun. 6.3) 2166 2166
HbmyMy Ha HeCBBLP3aHH NMUa 3105 3 600
Obwo 5271 5166
510 3aaB/KeHNS 30 JAHBIE H TAKCH

Kwm 31 mexemspu 31

Kwy 31 nexemBpn

2016 2015
Jlansk npe H3ITOYHMKA - 1179
KoprnoparupeH ganbk neganda 368 -
[Tposn3uu 3a naHbLH 30 -
Hauucnenn nuxen 531 -
Obuo 929 1179

Tpes 20161 ApywecTroTo € noayuuno paspewedus ot HATI 3a npusarane na CHJIJ0 ¢ Efiy |
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(Punancos order kbm 31 aekemepu 2010

5.1
1)

2)

512

BEH‘l'bp Cync Xonauur AT, Hiﬂeﬁu_apnﬂ OTHOCHO JIHXBHTE TI0 OONYUYCHHA 3aEM H CBOTBETHO HE

€ JaHbHHO 3a4b/KEHO JIHLE 34 YAbKaHe W BHACAHE Ha JaHDbK NpH H3ITOYHHKR 3a& 2016rn

Jpyru 3agbinReHs

Knacuq;l-mamm Ha ApYTrH 3a]ibJReHNA

KM 31 nexemepu 2016 KoM 31 nekemspn 2015
A BIDKIIMIE Ha HECBBLP3IaHH NHLA 178
JIBKHMH H3 CBRP3AHM fHUA 3 3
Obéwo 3 181

Onopecrasane HA APYTH 33AbJIKCHHS 16 BHI0BE

Kum 31 nexemspir 2016 Kum 31 nexemspn 2015
3apbmkenns kM ECO - uena
nocten {(daktypu, HOuu 2013) - 166
3agbaKeHHs KbM CBBP3AHH AHUA
{npun. 6.3) 3 3
Apyri 3agsmReH - 12
Ob1ue 3 181

KpaTkocpousu 3aeMit —CRLPIAHN JULA
Kem 31 KoM 31

Jexkemapu 2016

nNexemapy 2015

Jaemu cELp3aHN AHUa {npunokeHne 6.3) 17 035 17035
HauycaeHa  JAHXEZ DO 33eMH CEBP3AHH  JIRUA

(npunowenne 6.3) I 791 1791
Oduro 18 846 18 846

KparkocpouHnTe 3aemi KbM CBBP3aHH JHUA BL3MU3AT Ha: 1) 3aem or Efful Benusp Cyuc

Xonauur A B paamep va 17 035 xun. a8, ¢ rogmmsa auxea 6.5 %. Hauncnenara nuxsa 1 791

X.JIB, BKTIOMBA KParkOCPOUYHATA MACT HA AUXBaTa no 3aema ot Eitv 1 Benunp Cyne Xonauur

AT p pasmep Ha 1 108 x.n8. u auxea no 3aem ot Arpo Enur EOOJ] s pasmep Ha 683 x.nB.
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5.13

514

5.15

JII:HFDC[)D‘H!H JaeMH —CBBP3aHH ANLIEA

Knm 31
Aexemsptt 2016

Kobm 31
Hdexemapu 2015

Jaemit CEbpIAHH HUA (npuaokeHe 6.3) 113 552 142 889
Hauncnena nnxBa 1o 33eMH CBBP3AHH  HUA

{npunoxenye 6.3) 49 628 45 357
Obu1o 163 180 188 246

113 552 xun. nB. e anArocpousara ¥act Ha 3aeM or Eifvl Benwsp Cyue Xosnaunr AT no
OTOBOP 34 33EM C KpasH CpoxK 3a noracasade npes 2024 r. 49 628 x.1B. e ARJATOCPOUHATA YacT

HA Ha4YHCNeHATa NHXBA 110 3aeMa.

ARKIMOHCPEH KanuTan

KeM 31.12.2016 Kem 31.12.2015
AKuHoHepeH Kanuran 50 50
Obuto 50 50

Kovwm nexemspi 2016, perucTpHpaHHsT akuuonepen kanutan e 50 Xua. AR, AKUMOHEPHUAT

kanuTtan e pazaenen na 50 000 axumu ¢ HoMHHanHa croiidocT or | B, Ha axuus. Bowukn

akuHH npHiaanexar va Eful Benusp Cyuc Xonauuar AL, Llsefinapua. Kpaiidara komnanus

maitka e Xapeon Conap Ko Jlumuren, Xour Konr

THProBckoTO NpeanpHUsTHE € NpelOoCTABEHD KaTo 3anor B noinza sa Kurafickara Oanka 3a

pasENTHE No nonyyeH 3aem oT Xapeon Aanc Xonauur Al 3anorbkT e BajivjeH A0 NbITHOTO

WIRJERINAHE HAa CYMATa 1Mo JOTGROPE 34 3aEM.

Hepasnpeaeaena neyaaba(zaryGa)
Kunm 31 mexemapn

Kbm 31 gexemspn

2016 2015
Hepasnpenenena neyanda/(zaryba) knm 01
AHYapH (5 564) (5722)
Hetna neyanba/ (3aryba) 3a ronunara (3 846) 158
Hepasnpenenena neuanta / (zaryba) kb
31 pexemppH (9 410y (3 364)
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»wXEJHOC NPOIKEKTC” EAXL
Munancos ordet kbM 31 aekemepn 2016

3.16 IIpuxoau oT AeilHOCTTa B Pa3X0aH 3a geiiHocTTa
2016 2015
Pasxoan [Tpuxonu Pasxonu
Ipuxonu oT ocnoeHa geitnocT (18 518) 29519 (16 204)
Ipuxozau ot apyri aefiHocTy - 59
QOowo (18518 29 578 {16 204)
5.17 Pasxoau 3a npogaxoa n metpudynns

PeaxTusna EACKTPHYECKE CHEPFHA

Enextpruecka edeprus - xoucyMupana o1 GBEL]

[peHoc Ha enexTpHHECKa eHeprus
Eneprus 3a 6anancupane/uebananc
Yeayr no moAnpwikka

Taxew muueHzis JKEBP
3acrpaxoska na  DBEL]
Brocka KBM Don
EnexTpoeHepruiinara cicrema
MecTHE DaHbUH H TAKCH
Pazxoau 3a amopTHianis
Pasxoa 3a obesnenxa #a PBEL]
ECO ueHa gocten

O0dwo pasxoay 3a aefiHoCcTTa

5.18 OfuH B AIMIHHCTPATHBHN PA3X0OAH

Kum 31 nexemBph

Kuum 31 pekemppu

Curypuoct

2016 2015
(20) N
(160) (158)
v (6)

(1 108) (2210)
(1 609) (1871)
(19) (18)
(275) (315)
(1413) (475)
(41) (2)
(10 638) (10 790)
(2 596) -
(632) (282)
(18518) (16 204)

Kbum 31 gexemspy

CHUETOROAHN B JAHBYHH YCIYTH
KoHeyaraHTekH yonyry

Oxpana

BugeonabnioneHue
[Tperonauecky ycayru

Paixonu 3a HauMCNeHH AaHbLH K
anxeu em HAT
AIMUHHCTPATHBHO 00CIyKBaHE
ITpaBui ycayru

Pasxomt 33  npoBu3ud  3a
JaHbYHH 330bJKEHHA

Craebuu rakc

Onaut

HApyru

Ktm 31 aexeMBpH

O6uio

2016 2015
(59) (140)
(24) -
(106) (106)
- (8

(h (13)
(2183) -
(1 006) (164)
(1181) (1502)
(30) -

- (236)

(8) @®)

() (7

{4 605) (2 184)




wAEJHOC NPOMKEKTC? EAJL
Munancos orver kb 31 nexemspn 2016

5.19

5.20

PasxoanTe 3a nauHcnedH Jaxbud Ha Hpywecrsoto u auxsu kbm HAIT 2183 x.am. u
OTYETEHITE NPORUINK 33 NAHBYHH 3athiekents 30 X A8, B PesyITaT Ha HPHIKTIOYIIA LaHBYHA
pEBHZHA Ha APYHECTROTO HE ca MPH3HATH 33 HaManskHe Ha oBmaraemara nevanba no 3KNO »
yBenyHaBaT JaHbMHUA GHHAHCOB peynrar 3a 201 6r

Hosnimata ‘apyrd’ ChABPAKA pasfiHiHK pasxonil, KOMTO OOTAEIHO €A HECBLIECTREHIL.
Bb3HarpaxieHHeT0 3a OAHT Ha q);maucoame. otyeTH Ha JpywecTBoTo 3a {HHaHcOBATa

romaa npHkmoysaa keM 31.12.2016r ¢ B pasmep Ha 8 xunsnn aesa.

DOUHAHCOBH PA3X0JEL 1 GPHXOALE

Kwm 31 nekemepy Kwm 31 pekemBpH

2016 2015

MuHAHCOBH PA3X0AH - PAIXOAN 34 THXEH (9 662) {12 040)
Apyrn dHaHcoRY pa3xoay (58) (44)
006me (purarcoBH pazxoan (9 720) {12 084)
[moc: Jluxseny npuxoau 53 1306
Hetuu (huHancosl pa3xonu (9 667) (10778

PazxoauTe 3a guxeu Y 662 x.nB,, Braousar 9 653 Xk, paxoay 3a MHXBH N0 NOJYUEH 33eM 07
H1 Ventare Swiss Holding AG # 9 x.iB. NHXBH no 3agbiskednsa kuM obuiuna onwa
Murpornonns.

Ipuixoaute ot snxeH 53 X.J1B, BEIOYBAT 53 X.JIB. MPHXOIH OT JUXBH AO NPeAOCTaBeH 3aeM
kuMm BCH Yepranoso EOOLL,

Pasxon 3a pavsuu

Kum 31 nexemspy Kum 31 nexemspy

2016 2015

Tekyi aaHbK {644} {(254)
Otumo {644) (254)

Kosm 31.12.20151 [Jlpysectsoro e ppepasrnenanc fanavcosata ciofHOCT HA OTCpOYEHTE
JAHBYHKM aKTHBH M KaTO Pe3VATAT B Texyilius nepHo/ ca OTHCZHH HaTpPyNaHH OTCpoveHH
RaHBYHK AKTHBH OT NMPEAXOAHH NEPHOAU [0 CTEReHTa, A0 KOATO HE ChUIECTRYRA BEPOATHOCT
na Obaar Hamiue JocTaThuuu obnaraesu nedandu, KOUTO [a MOIBOAAT UENHAT WIH 4acT OT
axkTHBa na Oboe se3ctaHoseHa. Kum 31.12.2016r [pywectBoTo He OTHHTa OTCPOUEHH
AanbUy,

Iiaizwmrre BAACTH #MaT [IPABO NO BCAKO BpPEME Na HIBLDWAT HPOBEPKA HA CHETOBOAHHTE
PErHCTPH B PAMKUTE Ha MET TOAHHH CJIER OTHETHHA NEPHOH KATC € BbIMOWHO Ha HANoWar
AOTBAHUTENHH AAHBUH K ro0H. PLKOBORCTBOTO HA llpy}KECTBDTO HE CMATA, HE€ CLIUCCTBYBAT
ofcrostencTra, KOWTO Aa 0BERAT JI0 nonoGHN 3aTbIKEHAN.



HXEJHOC IIPOGKEKTC” EALL

unaxcos otyer kbM 31 aexkemepu 2016
HJauwbrst Bbpxy (muancosus pesyntar Ha JpyecTsoTo npeau obnarake ¢ Janbui ce
pasTHuasa OT TEOPETHYHATA CyMa, KOsTo OH ce MONYYHIIA NIPH NPHIAraHeTo Ha MpUioKUMara
AaHbYHa CTABKa, KAKTO CleABa:

2016 2015
[Mevan6a (zaryfa) npean asubuHo ofgaraHe (3202) 412
Jarsk npy ganbuHa crapka 10% - 4
Henpusuaru paixonu 9648 2135
Pazxoi 3a zansuy (644) (254

5.21 O6uw BeeolxBaTeH goxon
Hpyxecrsoro ne nocousa Ipyr BceoOxsared n0xod, Thil kato npesz 2016 roauHa we e
peannsupano takbes. [lopaan rain gprunsa Odu Bceobxearten JoXog e paseH Ha Hetnara

neuanda 3a roJuHaTa npUKaousala Ha 31.12.2016.

33
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HXEJHOC MPOIKEKTC” EAJL
Punancos oryeT kbM 31 gexkemepn 2016

3aeMK KbM CEBPIaGHN AHUA - FHaBHHILA

Cewpaann nuya
bu Cu Al Hepranoso EOO/]

Obnie

bu Cu Afi Yepranoso EOOJ]

KPETKDCPO‘EHH BieMaHid OT JIHXBH
o 3aéMH
,HT:III‘OC}JOL!HI! B3CMaHNA OT AHXBH
no 3agMu

Obwo

2) Cacykn cbe CBLP3ANM JIKA

3aABKEHNA KbM CBbp3aHHy AHHA

Xapeon Annc Xoaguar All
Xapeon Conap Ko
Obduio

3Apyr 3a0bIEKCHNS KM CHBIAHH S

Becr Conap EOOJ
Obuo

VYapasienue ga PUHANCOBHN PHCK

I'masHKLIA KbM 31
Zexemepu 20161
806

806

Kem 31 pexemppy

Kbat 31 gexemspn

2016 2015

373 373

155 102

528 475

Kbm 31 Kbm 31
Jexemepn 2016 nexemspH 2015
2162 2162

4 4

2166 2 166

Kbm 31 Kwm 31
AexemepH 2016 Jdexemapn 2015
3 3

3 3

B xoaa na obuyaiinara cu cronancka geitHocT JpyXKecTBOTO ¢ HINMKEHO Ha PaziinyHy (PHHAHCOBY

PHCKOBE, Hail-BAXHHTE OT KOMTO Ca: nasapeH {BKAIOYBAIL BanyTEH PHCK, PHCK OT OPOMAHA HA

cinpapeijBara crofiHOCT M LEHOBH pl-!C}(), KpEAHTEH pHCK, JHKBHICH pPHCR H pPHCK HA

nuxpeno-o88bp3anl napuuny nortown. OOWIOTO ynpasnewne Ha pHcka e QIOKYCHPAHO BBPXY

TPYAHOCTHTE Ha HPOrHO3HPAHE Ha (1]HHBHCOBHTE naszapH H 3a NOCTHTaHE Ha MHHUMHIHpAHE Ha



»wXEJNOC ITPOIKEKTC” EAJL
MuHancor otuer kbM 31 gekemepn 2016

NOTEHUHANHUTE OTPHUATENHN eeKrTH , KOWTO MOTAT Ja Cé OTPAIST BhpXY (HMHAHCOBHTE pe3yaTaTH

H CBCTOAHHE HA ,pr‘JKECTBOTO. TEI{YLLIO (I}HHEIHCOBHTC PHCKOBE CE E-l,[lEHTH(l)“LIHpaT, WIMEPBAT H

Habnonaear ¢ MOMOLETA Ha pa3iiyHy KOHTPOJHH MEXaHH3MH, BbBEAEHH 34 Ia C€ OLEHAT

aIeKBATHO [A3apHHTE obcToATeACTBA HA [IpaBeHUTE OT HEI0 HHBECTHUMH H [I}OPMHTE Ha

NOAIBPAGHE Ha cBOOOAHMTE THKBHAHH CpeacTna, Ges na ce AOMTyCKA HEOTIIpaBAaHa KOHUEHTpAlLHA

Ha faiaeH pHcK.

YHPEBHBHHETO Ha PHCKa B HPY)KECTBDTO €€ OCHLINECTBABA TEKYUIO OT H3MTBLAHHTEIIHHA JHPEKTOPN.

Kateropan uuaHcoBN HHCTPYMEHTH:

PUHAHCOBH AKTHBH

[TpegocTaBeHy ABATOCPOYHI 338MH HA CEBP3AHH JHLA
Bzemanin

Baemanin o1 nHXBH

Hpyru piemannd

Iapuysn cpeacTra M NapHYHH eKBIBANCHTH

Oduro

MHHIARCOBH ACHBYH
Dunancosy nacuel o AMOPIISHPARA CHIOIHOCH

3aabmreHNs A0 33eMH-CRBLP3AHH THIA
Tuproacky 3aabEKSHHE, BRI, KbM CEBR3AHI THIA
Jpyra KpartkocpoMiy 3anbIKeH s

Otuio

31.12.2016 31.12.2015
BGN'000 BGN'000
961 908

268 698

373 373

1418 5432

1 848 14217

4 868 21 628
182 026 207 092
5271 5166

3 181

187 360 212439

ﬂo~1wny Ca ONHCaHH pasaiyHHTE BHIOBE DPHCKOBE, HA KOWTO € H3JMO0MKEHO llpy}i{ECT‘BOTO TTpH

OCHLIHECTBABANHE HA ThPrOBCKHTE MY OnNepallMi, KakKTe B BRINPDHSTHAT NOANOL NIpH YIPABICHHETO HA

TE3H pPHCKORE.

Bazymen puck

BaiyTHHST pHCK € CBBP3aH C BL3MOKHOCTTE TIPHXOAHTE Ha APYKECTBOTO Ja GbAaT MOBAHAHH OT

NPOMEHHTe Ha BANYTHUA KYPC Ha JIeBa CIIPAMO IpyruTe BaslyTH. J{py#ecTBOTO He € M3NoWeHO Ha

BaNlyTE€H PHCK, 3all10TO BCHYKH HEFOBY ONCpAlHH H CAeNKH €a HCHOMHHHPAHH B JIEB3 N €BpO, AOKOJIKOTO

[MOCAEIHOTO € C (l]l{KC[-ipﬁH KYPC CApPsMO Nesa 1o 3aKo0H.
58



»XEJIHOC IIPOGKEKTC” EAJ
drunancos otver kKbM 31 pexemepu 2016

Kpedumen puck

KpeanTen pHCK € OCHOBHO PHCKBT, NP KOHTO KAHEHTHTE Ha JAPYKECTBOTO W/HAH ThpProBCKHTE
KOHTPareHTH Ha APY:KECTBOTO HAMa jda ObJar B ChCTOSHNE @ H3MAATAT H3wwio H B obuuaiino
NPEABHARHITE CPOKOBE ABLKHMUTE OT TAX CYMH 1O ThProBCkMTe Biemanns. JpyKecTBoTo € H3A0MKeH0
Ha TO3M PHCK BbB BPBb3Ka ChC CBOMTE (JHHAHCOBH AKTHBH! NPEAOCTABEHN 3aeMH,TBPIOBCKH B3CMAHHS,
BIEMAHWA OT [HXBH, APYTH B3eMaHudA, napy no pasniaw@artensy cmerxy. Tlapuunurte onepauuu ca

orpaHHueHH ao OaHka ¢ Jobpa penyTtauia i aHKBUAHA cTabunHoct ~Yuukpeant bynbank AJL

Juxaen puck

JINXBEHHAT PHCK e PHCKET, NPOHITHYALL 0T KoAeGaHusl B INXBEHIS NPOUEHT, B PEIVATAT Ha KOETO MOrar
na Obaar peanusipann 3aryOn. B cTpykTypara Ha aKTHBUTE HA APYKECTBOTO NHXBOHOCHHTE GKTHRH ca
npencTaseHH OT NapH4HHTE CPEACTBA, KOMTO ca ¢ (UKCHpaH nuXBed npoueHT Jpy:KecTBOTO uma
JIHXBOHOCHH TaCHBH, NpEeaCTas/snBalid NON3BaH 3a€M OT CEBP3IAHO JTHUE C d)l-IKC-HpaH JTHXBEH NPOLEHT.
Hpy#ecTBOTO KOHTPONHPA JIHXBEHHS PHCK, KATO MOA3BA 3a6MH  M3KJIOYHTENHO B DPAMKHTE Ha
CHLP3AHHTE JHUA, KOETO NO3BOASBA CBOSBPEMEHHA I AJSKBATHA NPOMANA HA JUXBEHATA NOAHTHKA NpPH
NPEAOCTABANHETO H NOOYHABAHETO HA HOBH 3aeMH HAH NOLHOBABAHETO Ha BEUE JOTOBOPEHN TakiBd,

Tabnnuure no-gony ododuiaBaT eKCTIOINUMHATA HA JPYKECTBOTO KbM OTAENHHMTE BHIOBE (HiHAHCOR

PHEK:
Juxeen anaaus

€ raagaily [ d)m\'cupan

31 nexemspn 2016 atxeen % mexeen Je Oeznxaenu Obuyo
BGN ‘000 BGN 800 BGN 000 BGN 000

(DHHAHCOBH AKTHRY - 2654 2214 4 868

(DHHAHCOBH RACHBY - 130 607 56 693 187 300
¢ nageany ¢ ghurcupan

31 pexemepn 2015 auxeen Yo anxeen % Oeznuxeeny Oduyo
BGN 000 BOGN ‘600 BGN ‘000 BGN 000

(DHHAHCOBH aKTHBH - 15023 6 603 21 628

DHHAKCOBH NACHBH - 159 944 52 495 212 439

39



HXEJTHOC NPOIDKEKTC” EAJ
(unancos otueT KbM 31 mexemepu 2016

Henogu puck
JIpy’XecTBOTO HE€ € H3J0WEeHO Ha 3HauHM LUSHOBH PHCK OT HEraTHBHH IIPOMEHH B LEHNTe Ha
npofykunaTa, o0eKT Ha HEroBlTe ONEpaiiH, NOKOAKOTO APYKECTBOTO HMA CHIJIIOYMEH ABLIrOCpOuEH

LROFOBOP 3a npodaxba Ha en.eHeprus npH npedepeHuanta QUKCHpata LeHa 3a UeAHs NepHoL.

Jursuden pluck

JIHKBHIHHAT PHCK C€ H3Pa3faBad B HEeraTHBHATA CHTYalHs APYKECTBOTO Aa He OBJE B ChCTONHHE 1A
nocpeure Oe3ycNOBHO BCHUKH  CBOH  3aib/GKEHHA CLIACHO TeXHus naxek. To nposexnaa
KOHCEPBATHBHA NOANTHKA [0 VOPABNedie Ha JNKBHIHOCTTA, 4pe3 KOATO MOCTOSHHO NoANbpKa
ONTHMANCH NHKBHAEH 3aMnac NapHuHE CPeicTBa 3a CHOGBPEMEHHO OCBUIECTHNBAHE HA IhAHHUMH

NJIALaHAA.

Flo-,zzcmy ca NpeACcTaBeHy Q}smancnau’re AKTHBH B NAacHBH HA APYKECTBOTO KbM JATATa HA OTHETA 3a
(I}HHEIHCOBOTO CbCTOAHNE, PYNHpaHY RO OCTaThHyeH MaTypHTeT, onpelencH CrnpaMo JOroBOpeHHA
MATYpHTET H BAPHYHH NOTOLH. Tabauuara e M3roTeeHa Ha Dasa Ha HEANCKOHTHPAHH NapHYiHi noToun 4

Hai‘i-paHHa Adra, Ha KOATC 38 BIKEHHETO € HIHCKYEMO. C}’MHTE BEJIHOUBAT THABHHEH H NHXBH.

31 nexemppn 2016 1. 10 1M, 13 a. 36M. 612m 12r 25 wansc Ofiuo
BGN'ON0  BGN'0O)  BGN'G00  BGN'000  BGN'0D)  BGN'OGG  BGN'OK  BGN'OG0
Dunancosu axmuen
[pepocraneny XLATOCPOUHH
3aeMH HA CEbP3AHM AHUA . - - - . . 1380 1380
Bzemanus 268 - . - - - - 268
Biemanus oT THXEH . a7 - - - - - 373
Hpyru B3eManusd . . . 1418 . . . 1418
[apuunn cpencTsa H
NApHYHH eKBHUBATICHTH 1 848 - - - - . - 1 848
2 16 373 - 1418 . - 1 380 5287
Dunancosy nacusu
3ampmkeHua 1o 3aemn -~
CEBP3aH IHUA, BKAIHXBYH - - . 18 BA6 - - 231095 249941
Twproeeku 3anbIKEHHS,
BXII.KBM CBbP3aHy AHLA - 3 105 - 2166 - - . 5271
Hpyra KpaTKoCpO4HH
3ATBIKEHNS - - - 3 - - - 3
- 3105 - 21 015 - - 231095 255215

60



»XEJHOC IMPOKEKTC” EAJL
Durancos oruer KbM 31 aekemepu 2016

31 JeKeMBpPH 2015 no ko, 1-3 m. 3.6 M. 6-12 a1, 1-2n 2.5 HER O6mao
BGN'000  BGN'O00  BGN'000  BGN'OO0  BGN'O0D  BGN'O00  BGN'GO0  BGN'0OG
Dunancoalt akmie
ITpenocTaBenn
IBAFOCPOMHE  3a8MM Ha
CBbP3aHY MHLa - - - - - - 1380 1380
Bzemanus 698 . . - - - 698
B3eMaHns OT RUXBH - 373 - - - - . 373
Hpyry piemanus - - - 5432 - - - 5432
Mapuyuuy cpencTea H!
NapH4Hi eKBHBAREHTH 14 217 - . . - - - 14 217
14915 373 - 5432 . - 1380 22 100
Dunancosn nacueu
JaoLInKeHHs M0 33eMH -
CBbLp3aHK AHLAE, BKILIHIXBH - . . 18 846 - - 281 813 300 659
ToproBckyt  3aXbKEHMH,
BRALKbM CELP3aHI JIHLA . 3000 . 2166 . - - 5166
Hpyru KPATKOCPOMHH
AL IAKEH S . - - 18} - . - 181
. 3000 - 21193 . - 281 813 306 006

Vupagaenue na kanunuiiogun puck

C ynpapieHMeTo HA KamuTana APYKECTBOTO LEAH 13 Cb3Jade M MOANBMKA BBIMONKHOCTH TO Ja
npoabmky  na  (YHKUHOHMpA xaro JelicTRallo mnpeafipusaTHe M g4 OCHTYPABA ChOTBETHATA
EbIBPALIAEMOCT HA HHBECTHPARHHTE cpeicTBa Ha cobcTeeHHuUHTe B GH3Heca, KakTo # Ja NMOZAbpKa
ONTHMAAHA KalHTAA08a CTPYKTYPA, 38 1d Ce PeAyUHPAT PA3X0AHTE 33 KanuTana.

HpyxecTaoTo Tekylo HabRI0NARA OCHIYPEHOCTTA H CTPYKTYPATA Ha KannTata Ha 6a3a ChOTHOUICHHETO

HA 3aUTBHHAIIOCT,

Dupyen puck

(MUPMEHHAT PHCK € CBLP3aH C ECTECTBOTO HA AeHHOCT Ha APYIECTBOTO, KATO 33 BCHKO JPYWKECTBO €
BA/HO [la €& Bb3BLPHAT HanpaseunTe uuecTHuun. IoTenmanuy puckose, criednduyHy 3a aefiHoCTTa
HA JIPYIKECTBOTO 4! NPEKhCBAHE NPOH3ROJCTROTO N JIOCTARKATA HA SICKTPOSHEPTHE 110 PANOPEKARHE
va Oneparopa wa EEC; puckone, cebprani ¢ yyacThe B GanaHcupalla rpyna o pasipele/esieTo Ha
pasxoguTte 3a HeDanaHC, KAMMAaTH4YHM K3IMeHenus; nubepann3auus Ha na3apa HAa eNEKTPHHECTBO H

34CHJIBAHE HA KOHKYPEHLHATA,

Buinec puck
busuec pucknT ce onpeAens oOT cueuHdMKaTa Ha TIPOAYKIHATA HA APYKECTBOTO. TOBa & HECHTYPHOCTTA

3a Noay4aBaHe Ha NPUXOAM, NPHCHUIY 33 OTPachia, B KOHTO ApyaecTBoTo (yHkunonnpa. JpykecTBoTo
&l



#XEJHOC IPOIGKEKTC” EAJL
Dunancos oruer kuM 31 nexemapy 2016

HE € M3NOMEHO HA ChmecTsed GHIHEC PHCK, THil KATO HIMA CKMOMEH ALNrOCPOMEH AOMOBOpP 3a
HIKyRYBaHE Ha NpOHIBEIEHaTa en.eHeprif, KofiTO rapaHTHpa peanu3auisTa Ka APONYKUMATA Ha

Ipy#ecTBOTO Ha npedepesHaniy Lenn, npeasapiitento onpeaenenn or KEBP.

Pezynamopen puck

Crenenta, B rosto ,Xennoc lMpomzextc” EAJL € HANOWEHO HA TO3H BHA PHCK, €€ li3MepBa ¢
BLIMUHHOCTTA 32 NPOMEHI B PEryNatopHaTa paska, peryaupawa 2efiHocTTa My N0 NpoN3BOACTEC Ha
ENERTPHYCCRA SHEPTIA, KOHTO NPOMEHH N3 ROBEAAT N0 PECTPHKLINE B KONHYECTBATE E/eKTPHYECKA
EHEPTIA, HIKYNYBaHA N0 npediepeHuuanEa uena, il 2a GoRaT SLBEACHN AONLIHNTEARH H3HCKBANIA 33

OCHLILECTRRBAHE HA JeiiHocTTa.

Honmuvecku puck

MonuTiueckiaT pilck OTPA3INBA BRHAHIETO HA NOMITHYECKHTE NPOLECH B CTPAHATA BLPXY CTOMAHCKIR
11 HHBECTHLHOHHUA NPOUEC H NO-KOHKPETHO BRPXY BBIBPLILAGMOCTTA Ha HHBeCTHIUHTe. CTenenTa Ha
NOANTHYECKIA PHCK CC ONpeAens C BEPOATHOCTTA OT HeGRArONpPHATHH NPOMEHN B IIKOHOMIYECKaTa
NIOMITIKE HAW 3EKOHORATENH fPOsenil, BIHsens HeGRaronpiATHO Ha CTOMAHCKIA H MHBECTILUHOHEN
kaumar 8 cvpanara. locmirsarara nonnTiMecka ctaBHAHOCT, BLBENIaHeTO Ha Banyten Gopa i
ApHCheMiHABaHETO WA Bbnrapus kbhM EC haquTenno HaManixa BIUITHHETO HA NOMHTIYMECKNA PItCK

ERpXy Biizneca.

8. Yeaesnn axrusn / nacnen:
Cropeg cropasymennero cbe coboreennmitme Ha 3emara, JipywecTBOTo MMa npaso fa ce
nox3sa oT 3eMATa 33 Aepuon ot 27 ropiny. Cne ToBa 3emaTa Tpsiing 13 Ghie BeICTAHOBEHA B
OpHIHHANHIA CH BHA. KbM parata Ha MOAFOTOBKATA KA HACTOSUIHA IHHAHCOB OTYeT,
PLKOBOACTEOTO HE PAINCAArA ¢ HANEHIHA OUSHKA 110 OTHOWIEHHE HA PAIXOANTE, KouTo Ou
Cnensano fia o HeoGXOAUMIL, 32 2 Ce OTCTPAHAT BCHYKI MALIHHKM § CHOPBKEHHA H A3 c8

BLICTAHDBH JEMATA B MepBOHAYAAHNS {1 BIIG.

9. Onobpenie ua duigancosns oryer

DHHAHCOBUAT OTHeT e oagofper OT BEWuKH AHPEKTOPH (CHBETET MR MMpEKTOpiTE) Ha

Hpywecrsoto Ha 27.02.2017 roa,

o

VYnpasuren:

6
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AOKNAA HA HE3ABUCUMUA OAUTOP

hile
AKLIMOHEPA
HA ,XEJIMOC MPOKEKTC* EAZ,

Aoknaa 0oTHOCHO oauTa Ha PMHAHCOBUA OTYET
MHeHue

Hue un3BbplIMXME 0AUT Ha DUHAHCOBMA OTYET Ha , Xennoc MpoakeKkTc* AJ, cbabpKaly oTYeTa
3a (PMHAHCOBOTO CbCTOAHME Kbm 31 aekemepu 2016 r. M oTyeTa 3a BCEOBXBATHWUA AOXOL,
oT4yeTa 3a NPOMEHMTE B COGCTBEHMA KanuTan M OTYETa 3a NapvyHMTE NOTOUM 3a roAMHarTa,
3aBbplUBalla Ha Ta3u JaTa, KaKTO M NOACHWUTE/IHUTE NPU/IOKEHMA KbM (DMHAHCOBUA OTHET,
CbAbpKaLM 1 0606LEHO ONOBECTABaHE Ha CbLIECTBEHUTE CHETOBOAHM NOAUTUKM.

Mo Hawe MHeHMe, NPUNOXKEHWMAT (MHAHCOB OTYET JaBa BAPHa M 4YeCTHa NpeacTaBa 3a
(p1HaHCOBOTO CbCTOAHME Ha JpyxecTBoTo Kbm 31 aekemepu 2016 r. u 3a Herosute
(PrHaHCOBU pe3y/aTaTh OT AEMHOCTTa U MapuyHUTe My MOTOLUM 3a roauHaTta, 3aBbpluBalla Ha
Tasn AaTta, B CbOTBETCTBUE C MexAayHapoAHuTe CTaHAapTV 3a PuHaAHCOBO oTymMTaHe (MCPO),
npuetu ot EBponeiickma cbio3 (EC), npunoxumm B bbvarapms.

Basa 3a uspasaBaHe Ha MHeHue

Hue u3BbpwMXMe HaWMA OAMT B CHOTBETCTBME C MeXAyHapoAHWUTE OAMTOPCKM CTaHAapTH
(MOC). HawmTe 0TroOBOPHOCTM CbI1IAaCHO TE3WU CTaHAAPTU Ca ONMCaHW AOMb/HUTENHO B pa3gena
OT HawwA Aoknaj ,,OTroBOpHOCTM Ha oAMTOpa 3a oAMTa Ha (MHaHCOBMA oTyeT”. Hue cme
He3aBMCUMKU OT /JIpYXeCTBOTO B CbOTBETCTBUE C ETMYHMA KOAEKC Ha npodecuoHanHuTe
cyeToBOAMTENM Ha CbBETa 3a MEXAYHapPOAHM CTaHAApTM NO eTMKa 3a cieToBoauTenm (Koaekca
Ha CMCEC), 3aeAHO C €TUYHUTE M3UCKBaHMA Ha 3aKOHa 3a He3aBUCMMMA (DMHAHCOB OAMT
(3H®O), NpUNOKMMIK NO OTHOLIEHME Ha HaLUMA OAUT Ha (MHAHCOBMA OT4YeT B Bbarapua, Kato
HUE U3NBAHUXME U HalMTe APYrM €TUYHM OTFOBOPHOCTU B CHOTBETCTBME C M3MCKBAHMATA Ha
3H®O u Kogerca Ha CMCEC. Hue cuntame, 4Ye 0aMTOPCKMTE AOKa3aTe/CTBa, MOJYYEHU OT Hac,
Ca JOCTaTby4yHM U YMECTHM, 3a Aa OCUIypAT 6a3a 3a HaLIETO MHEHME.

O6pbLiaHe Ha BHUMaHUE

1.Pa3mepbT Ha COGCTBEHUA KanuTan Ha APYKECTBOTO € NO-Ma/ibK OT PerMcTpupaHua Kanuran.
CbrnacHo M3McKBaHMATa Ha TbProBCKMA 3aKOH APYKECTBOTO TpA6Ba Aa NpeanpUeMe CTbMKM, C
KOWUTO Ja npeojosiee HapyweHOTO CbOTHOWEHUE Ha COGCTBEH M PErMCTPUPaH KanuTan.
2.Tekywure nacvBM Ha ApYKECTBOTO B OTYeTa 3a (PMHAHCOBOTO CbCTOSHME HaZJBMILABAT
TeKywmTe aktmem C 18 262 xun.ns..

3.06pbuame BHMMaHKE Ha (pakTa, HAMA HaAeXHa M A0CTaTb4yHa MH(OPMaUMA 3a onpesenaHe
Ha cnpaBea/MBaTa CTOMHOCT Ha AMA nocouyeHu B 6enexka 5.6.

HaweTto MHeHue He e KBaanduMUMpaHO BB Bpb3Ka C TO3U BbIPOC.

Apyra nHdopmauma, pasnnyHa ot pUHAHCOBMA OTHET U OAUTOPCKMA AOKIAL BbpPXY HEro

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTta uHdopmauma. Jpyrata uHbopmaums ce CbCTou
OT AOKNaJ 3a AEMHOCTTA, M3rOTBEH OT PbKOBOACTBOTO CbriacHo lMNaBa ceama OT 3aKoHa 3a
CYETOBOACTBOTO, HO HE BK/IOYBA (PMHAHCOBMS OTHET U HALLIMA OAUTOPCKM AOK/AZ BbPXY HEro.
HaweTto MHeHWe OTHOCHO (MHAHCOBMA OTYET He 06xBalja Apyrata MH(OPMaUMA U HUE He
u3pasfBaMe KaKBaTo U Ja € popMa Ha 3aK/Il0YEHME 3a CUIYPHOCT OTHOCHO HES, OCBEH aKo He e
M3PUYHO NOCOYEHO B JOKAAA HU U A0 CTENEHTa, A0 KOATO € NMOCOYEHO.

BbB Bpb3Ka C HawuA OAMT Ha (DMHAHCOBMA OTYET, HalaTa OTFOBOPHOCT CE€ CbCTOM B TOBa Aa
npoyetem gpyrata MHPOPMaLMA U MO TO3M HA4YMH Aa NPELEeHUM Aaam Ta3u Apyra MHbOPMaums
€ B CbLLUECTBEHO HECHOTBETCTBME C (DMHAHCOBUA OTHYET MM C HALIMTE NO3HAHMA, NPUAOGUTU NO
BpeMe Ha OAMTa, MM MO APYr HauMH M3rAexaa a CbAbpXa CbUIECTBEHO HENpaBWIHO
AoknagsaHe. B cnyyan ye Ha 6asaTa Ha pa6oTaTta, KOATO CME M3BBPLIMAM, HUE AOCTUFHEM A0

BAO Bvarapua OO/ e cneumanmsvpaHo OAMTOPCKO NPEANPUATME, BKIOYEHO B CMMCbKA Ha MHCTUTYTa Ha AMN/IOMMPAHMTE E€KCNEepT- C4YeToBOAMTENM B
Bbarapua noa Homep 16, yneH Ha BDO International. 640 Bvarapua OO/ e peructpupaHo B ToproBckua permctbp ¢ EMK 831255576 u AAC Homep
BG831255576.

B0 Bovarapua OO/, Apy®ecTBO C OrpaHM4eHa OTFTOBOPHOCT, € YieH Ha BAO MHTepHelbHbA JIMMUTHA, I0PMAMHECKO MLE C HECTONAHCKa Len B O6eAMHEHOTO
Kpancrso 1 npeAcTaB/ifBa YacT OT MeX/AyHapoAHaTa MpeXa Ha He3aBuCHMM GprpMM YneHKu Ha BAO.



Ten: +359 2 421 06 56 Byn . Bvarapua 51 b
Ten: +359 2 421 06 57 Etax 4
®axc: +359 2 421 06 55 1404 Codpua

E— bdo@bdo.bg Bbarapua
www.bdo.bg

3aK/II0YEHNE, Y€ € Ha/MLE CbLUECTBEHO HEMpaBMIHO AOKNaZABaHE B Ta3u Apyra MHGopMaums,
OT Hac Ce U3MCKBa JAa AOKNajBame To3u dakKT.
HAMame KaKBo Aa AOKNaABaMe B TOBA OTHOLLEHME.

AdonviHumenHu 8bnpocu, Koumo nocmass 3d OdoknadsaHe 3aKOHbM  3a
cyemosgodcmsomo.

B gonbaHeHWe Ha HalMTe OTFOBOPHOCTU M AOKNAajBaHe CcbrnacHo MOC, onmcaHu no-rope B
pasgena ,Jpyra uHgopmauma, pasiMyHa OT (PMHAHCOBUA OTHET U OAUTOPCKMA AOKNAZA BbPXY
Hero“ no OTHOLEHME Ha JOKN3aAa 3a AEMHOCTTa, HME M3MDbAHMXME M npoueaypuTte, A06aBeHH
KbM M3UCcKBaHUTE No MOC, cbrnacHo YkKasaHuMATa Ha npogecroHanHaTa opraHu3aumsa Ha
AMNIOMMPAHUTE eKCNepT-CHETOBOAUTENIN U PerucTpupaHmTe oamtopu B Bbarapma - UHcTuTyT
Ha AuvnaomupaHute ekcnept-cyetoBogutenn (MAEC), uspaaenun Ha 29.11.2016 r./yTBbPAEHM
OT HeWHWA YnpaBuTesneH cbBeT Ha 29.11.2016 r. Tesu npoueaypu KacaAaT NpOBEPKMU 3a
Ha/ZIMYNETO, KaKTO U NPOBEPKM Ha dopmaTta U CbAbPKaHMETO Ha Tasu Apyra MHdOpmauma C
uen Aa HJM NOANOMOrHaT BbB (OpMMpaHe Ha CTaHOBML@A OTHOCHO TOBa Janu Jpyrata
UHGpOpMaLMA BKNIOYBA OMOBECTABaAHUATA U AOKNaABaHMATA, npeasuaeHn B naBa ceama ot
3aKoHa 3a CHEeTOBOACTBOTO M B 3aKOHA 3a NY6AMYHOTO NpejnaraHe Ha LEHHU KHMXa.

CmaHosuuje 8b8 8pb3Ka ¢ Ya. 37, an. 6 om 3aKoHa 3a c4emosoocmaomo

Ha 6a3aTa Ha M3BBbPLIEHUTE NPOLEAYPH, HALLETO CTAHOBMULLE €, Ye:

a) MHdopmaumaTa, BKIOYEHa B AOKNaAa 3a AEMHOCTTa 3a (MHAHCOBATa rogmHa, 3a KOATO €
U3roTBeH UHAHCOBMAT OTYET, CHOTBETCTBA HA (PMHAHCOBUA OTHET.

6) JoKnaabT 3a AEMHOCTTa € M3roTBEH B CbOTBETCTBME C M3UCKBaHMATA Ha lNnaBa ceama oOT
3aKoHa 3a CYETOBOACTBOTO M Ha Y. 100(H), an. 7 oT 3aKOHa 3a Ny6/MYHOTO NpeaiaraHe Ha
LEHHM KHMXa.

KakTo e onoBecteHo B Touka XIV oT Aoknaja 3a AeMHOCTTa, AeKNapauma 3a KOpnopaTUBHO
ynpaBJ/ieHue He e NpeacTaBeHa.

OTFOBOPHOCTH Ha PbKOBOACTBOTO 3a (PMHAHCOBUA OTHET

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a M3rOTBAHETO WM AOCTOBEPHOTO NPEeACTaBAHE Ha TO3M
PpuHaHcoB oTuyeT B cboTBeTCcTBME C MCOO, npuetn ot EC, 1 3a TakaBa CMCTEMA 3a BbTPELLEH
KOHTPOJ, KakBaTO PbKOBOACTBOTO ONpeAenA KaTo Heobxoauma 3a OCMrypsBaHE U3roTBAHETO
Ha (PMHAHCOBM OTHYETU, KOMTO HE CbADBPKAT CbLUECTBEHU HEMPABUIHU OTYMTAHUA, HE3ABMCHMMO
Oann AbXKalM Ce Ha M3MaMa MM rpeLuKa.

Mpu u3rorBaHe Ha MHAHCOBMA OTYET PBKOBOACTBOTO HOCM OTFOBOPHOCT 3a OLEHABaHe
CNoco6HOCTTa Ha pyXeCcTBOTO Aa NPOABAXKM Aa DYHKLMOHMPA KaTo AEMCTBALLO npeanpuATtue,
ONOBeCTABaMKM, KOrato TOBa € MPU/IOKMMO, BbMPOCKU, CBbP3aHW C MpearnosioKeHUeTo 3a
JEMCTBAWLO nNpeanpuATME WM M3MON3BAaMKM  CYETOBOAHAaTa 6Gasa Ha OCHOBaTa Ha
npeanosoXKeHUETo 3a AEMCTBALLO NpeAanpuATME, OCBEH aKO PbKOBOACTBOTO HE Bb3HaMepsBa
Aa NmKBManpa JpyKecTBOTO MM Aa NPeycTaHOBM AEMHOCTTa MY, M/IM aKO PbKOBOACTBOTO Ha
NpaKTMKa HAMA Apyra afiTepHaTUBa, OCBEH a NOCTbMM MO TO3M HA4YMH.

OTroBOpHOCTM Ha oAMTOpPa 3a 0aMTa Ha (PMHAHCOBUA OTHET

HawwTe uenu ca ga nony4Mm pasymMHa CTerneH Ha CUrypHOCT OTHOCHO ToBa Aanv OUHAHCOBUAT
OTYEeT KaTo UAN0 He CbAbpXa CbLLECTBEHM HENpaBW/IHU OTYMTaHWA, HE3aBUCMMO Aanu
AbXKaly Ce Ha M3Mama MM rpelka, v Ja UM3AAAEM OAUTOPCKMU JOKNaA, KOMTO Aa BK/IOYBA
HaleTo OAUTOPCKO MHEHWe. PasyMHaTta CTeneH Ha CUIrypHOCT € BMCOKa CTEMEeH Ha CUIypHOCT,
HO He e rapaHuus, 4Ye oAMT, M3BbPWEH B CboTBeTCTBME C MOC, BMHaru LWe paskpusa
CbLECTBEHO HEMPaBWU/IHO OTYMTaHE, KOrato TakoBa CbliecTByBa. HenpaBuiHM OTYMTaHMA
MoraT jJa Bb3HWMKHAT B pe3y/TaT Ha M3Mama MM rpelika U Ce CYUTAT 3a CbLIECTBEHM, aKo 61
MOr/I0 pa3yMHO Ja Ce OYaKBa, Y€ Te, CAMOCTOATE/IHO MM KaTo CbBKYMHOCT, 61Mxa MOrau Aa
OKaxaT BIMAHUE BbPXY MKOHOMUYECKMUTE PeLleHUA Ha NoTpeduTenmTe, B3eMaHU Bb3 OCHOBA Ha
TO3U (PUHAHCOB OTYeET.

KaTto yact ot oguta B cbotBeTcTBME C MOC, HMe m3nonssame npodecroHanHa npeueHKa m
3anassame npodecuoHaneH CKENTUUU3BM N0 BPEME Ha LenA oauT. Hue cbllo Taka:

BAO Bvarapua OO/ e cneuvanmsupaHo OAMTOPCKO NPEANPHMATME, BK/IOYEHO B CNMCbKAa Ha MHCTUTYTa Ha AMMNOMMPaHMTE eKCNepT- CYEeTOBOAMTENM B
Bvarapua noa Homep 16, unen Ha BDO International. BAO Bwvarapua OO/ e perucrpupaHo B8 TvbproBckua perucrvp ¢ EMK 831255576 u AAC Homep
BG831255576.

BA0 Bvarapua 00/, Apy»KeCTBO C orpaHu4eHa OTFOBOPHOCT, € YieH Ha B/J0 MHTepHewbHBbA /IMMMTUA, I0PMANHECKO MLE C HecTonaHcka uen B ObeanHeHoTo
Kpanctso 1 npeactaBasBa YacT OT MeXAyHapoAHaTa MpeXa Ha HesaBucimu Gupmu YneHkn Ha BA0.



Ten: +359 2 421 06 56 Byn . Bvarapusa 51 b
Ten: +359 2 421 06 57 Etax 4
dakc: +359 2 421 06 55 1404 Copus

R —— bdo@bdo.bg Bbarapus
www.bdo.bg

e MAeHTUPMUMPAME U OLEHABAME PUCKOBETE OT CbLIECTBEHM HEMPaBWIHM OTYMTAHWSA BbB
(MHAHCOBMA OTYET, HE3aBUCMMO Ja/M Ab/bKallM Ce€ Ha M3Mama WMAM  Fpellka,
paspaboTBame M M3NbAHABAME OAMTOPCKM MNpOLEAypM B OTFOBOP Ha Te3u DUCKOBE W
nony4yaBame OAMTOPCKM [OKA3aTeNCTBa, KOMTO Aa Ca JOCTaTbYyHM M YMECTHM, 3a Jja
ocurypAT 6asa 3a HaleTo MHEHWe. PUCKBT Aa He 6bAe pasKpMTO CbLUECTBEHO HEMPABMJIHO
OTYMTaHe, KOETO e pesyaTaT OT M3Mama, € MNO-BUCOK, OTKOJIKOTO PMCKA OT CbLUECTBEHO
HenpaBWHO OTYMTaHE, KOETO € pe3y/iTaT OT rpelika, TbM KaTo M3MamaTa MOXe Ja
BK/IlOMYBa TaMHO CropasyMmsBaHe, danwuduumpaHe, npeaHaMepeHu Nponycku, U3SBAEHUA
3a BbBeXJaHe Ha 0AMTOpa B 3ab6yXKAEHME, KaKTO U NpeHe6persaHe MM 3a0buKansHe Ha
BbTPELIHWUA KOHTPO.

e rnony4yaBame pa3bupaHe 3a BBTPELUHMA KOHTPOJ/, MMaly OTHOLWIEHME KbM OAMTa, 3a Aa
pa3paboTMM OAMTOPCKM NpPOUEAYPU, KOUTO Ja Ca MNOAXOAAWM NPU  KOHKPETHUTE
obcToATeNCTBA, HO HE C LUe/N M3pa3fABaHE Ha MHEHME OTHOCHO e(dEeKTMBHOCTTa Ha
BbTPELLHMA KOHTPO Ha ApyKecTBoTo.

* OLEHABaME YMECTHOCTTa Ha W3MO0/3BaHUTE CYETOBOAHW MOAMTMKM M pPa3yMHOCTTa Ha
CYETOBOAHUTE NPUBAN3UTENHMU OLIEHKU U CBBP3aHMTE C TAX OMNOBECTABAHMA, HanpaBeHW OT
PBKOBOACTBOTO.

e JoCcTMrame A0 3aK/lYeHMe OTHOCHO YMECTHOCTTa Ha M3MoNn3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBoAHaTa 6asa Ha OCHOBaTa Ha MPEANO/IOKEHMETO 3a AEMCTBALLO
npeAnpuATHE M, Ha Ba3aTa Ha NOJlyYeHUTe OAMTOPCKM AOKa3aTe/ICTBa, OTHOCHO TOBa Aanu
€ Ha/mue CbluecTBeHa HEeCUIypHOCT, OTHACcALWA Ce A0 CbOUTMA MAM YCIOBUA, KOUTO Buxa
MOr/M Aa NOPOAAT 3HAYUTENIHM CbMHEHMS OTHOCHO CMOCOGHOCTTa Ha JpyecTBOTO Aa
NPOABLIKM Aa (DYHKUMOHMPA KaTO AEMCTBAWO MpeanpuATME. AKO HME AOCTUIHEM A0
3aK/lloYeHUe, Ye € Ha/Mue CbLECTBEHA HECMIypHOCT, OT HaC Ce M3MCKBa Aa MPUB/EYEM
BHMMaHWe B OAMTOPCKMA CU AOK/AA KbM CBbP3aHWUTE C Ta3n HECMIypHOCT OMOBECTABaHMA
BbB (PMHAHCOBMA OTHYET MM B C/ydald Y€ Te3M OMOBECTABAHWMA Ca HEaAeKBaTHM, Aa
moaudMUMpamMe MHEHMETO CM. HalmTe 3aKNI0YEHMA Ce OCHOBaBaT Ha OAMTOPCKUTE
JOKa3aTe/NCTBa, NOJYYEeHM O AaTaTa Ha OAMTOPCKMA HU AOKNaA. Bbaewm cbbutva uam
ycnoBus o6ade MoraT Aa  CTaHaT npuduHa  Jlpy)KeCcTBOTO Aa  NpeycTaHOoBM
(PYHKLMOHMPAHETO CU1 KaTo AEMCTBALLO NpeanpuATHe.

e oueHABame LANIOCTHOTO NpeACTaBAHE, CTPYKTYpa M CbAbpiKaHMe Ha (PMHAHCOBMA OTYET,
BK/IOYMTENHO  OMOBECTABAHMATA, M  Ja/M  (MHAHCOBMAT  OTYET  NpeacTass
OCHOBOMNO/IaralyTe 3a HEro CAENKM M CbOMTUA MO Ha4YMH, KOMTO MOCTUra A0CTOBEPHO
npeacraesHe.

BAO Bearapus 00/
" cooMa, 20.03.2017
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