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FroAMIEH AOK2AA HA YIIPABAEHUE

HA , BectCOAAP” EOOA 3A DMMHAHCOBATA 20167,
Yeaxaemn Jdamu u Focmmoaa,
EAHOAHYHO APY)KeCTBO ¢ orpaHitgera orropoptoct ,bectCOAAP” e yupeaeno nipes 2009r. s
rp. Codpuist 11 e prirzcanio B THProBekHA pericTsp KbM ATeHIs 110 BruceaHiATa Ha 15.05.2009r.

KoM AdaTaTa Ha M3TOTBAHE Ha HacTOALIMA FOAMIIeH AOKA44 3a YIIPABACHHE ,é],p}f)KECTBOTO Ma

cAeAHITE AaHHH:

I. Axrvaano cectosaHue Ha , BectCOAAP” EQOOA:

Hamvenosaaue: | ,bectCOAAP” EOOA

ITpasro-oprani3 | EAH0ANUHO APYIKECTBO ¢ OTpaHHYeHa OTTOBOPHOCT

amronHa gopma:

Cepammmne u rp. Codpura 1000, paiion Cpeaens, ya. ,Teopry Casa Pakosekn” Ne130, er.
aapec Ha 1, amn. 4, EMK: 200715177

yHopasaeHue:

Eagoaimyen LEITU1 Benunp Cyue Xoaaunr” Al apykKecTso, HAAJAEKHO
COOCTBEHMK Ha perscTpupano 1o 3axkouure Ha Ilsefinapus, c perucrpaiioHed Ng
Karuraaa; CH-170.3.036.119-4, cpc ceaaaume u aapec Ha ynpasaeHue -

.Xamepmpace” Ne 175, CH-6300 11y, Hlpeliapusa

Karotraan ,
Kannrtaast Ha Jpyxectsoto e 20 000 ap. (4pagecer xuasau aesa),

sA0BE: .
A pasnpeaeaen B 200 (aBecTa) afn.aa, BCeK ¢ HOMMHaAHa croitnoct ot 100

AB. (CTO Aega).

IIpeameT Ha Jobupane M NPOM3BOACTBO Ha €AeKTPOEHEPIHs OF BL30DHOBAEMH
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AITHOCT: eHeprHITHI H3TOUHHLII; OOCAYKBaHe Ha ChOPBKEHA 3a MPOI3BOACTBO
Ha eAeKTpoeHepTHA; Npojakba Ha eAeKTpoeHeprus OT Fh30DHOBAeMH
eHEPTHIIHI  M3TOMHNMIM;  H3rpaxXaaHe M obcaypaHe  Ha
eAeKTpoeHepritiina HHQPacTPyKTypa; H3cAeABaHe Ha eHeprifiHusg
10TeHIMaA Ha Fb30OHOBAEM I eHEePrUITHI 3TOUHMIY; pa3paboTRaHe 1
peaansanysl Ha eHepriiiHi IPOEKTH; NPON3BOACTBO If AOCTAaBKa Ha
¢doToBoaTaNUHI €AeMEeHTII 11 obopyasaHe; THPTOBCKO
[PeACTABHTEACTBO It IOCPEAHIMNECTBO; HMHBEeCTMLIIN I YYAcTHA B
HeABIDKIIMH UMOTH ¥ (PIIPMI, BKAIOUMNMTEAHO IOKYIKO-Npodakda Ha
bupmu u/uan Ha TAXHATa cODCTBEHOCT, KAKTO M BCHYKI OCTAHAAN

118336p3118H1£ OT 3aKOHa AefTHOCTI.

Yopasurea: Ynpasutea e I'-n Peiimbug TToa Yiacsn

Cpox: APYKecTBOTO He € OFPaHIueHo Che CPOK.

Kem 31.12.2016 r., ocnosHuaT Kanutaa e B pasmep Ha 20 000 (apagecet xmasam) As. M e
pasnpeaeset s 200 (apecta) Opos An10Be, BCeKH ¢ HOMIMHaAHa ctoiiHocT o1 100 aB. (cTo Aesa).
Brecenmsr kanuraa e 8 pasmep Ha 20 000 (asagecer xmasan) as. Cunrrano ot 20.02.2012r.

eAHOANYeH cODCTBEHIIK Ha KalluTaa Ha /pyKecTsoto e JETIU1 Benypp Cync Xoaanur” AT

B Toprosekis pernctsp ca obapeHn roguiHuTe puHaHcopi otyern Ha ,becrCOAAP” EOO/
3a ¢unancosata 2009r., 2010r., 2011.r, 2012r, 2013r., 2014r. 11 20151, p yKa3aHIs 3aKOHEH CPOK,

CLIAaCHO pasnopeabuTe Ha 3akoHa 3a ThProBcKIs PericThp.

Kom 31.12.2016 ca Hauncaenn 319 412.96 ap pazxoan 3a ph3HarpazJenye Ha ynpasmieas Ha
ApyxectBoTo 3a Tekywarta 2016r. cbraacHo /oropopa 3a ynpasaeHHe M KOHTPOJ, OT KOHTO
23782.16 AB He ca M3TIAATEHI I IIOCOYEHM KaTO 3aXbAXKEHHA KbM NTePCOHala.

[Tpes 2016 r. ynpasuTeAnT Ha APYKeCTBOTO He e MpHAODMBAA H/MAM MPeXFLpAsLl ¥ He

npireAasa A1A0BE Ha 'leyH(ECTBOTG.
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Kpm 31.12.2016r. ynpasuteant Ha Apy:KecTBOTO y4acTsa B YIPaBACHHETO Ha CACAHIITE
ApysKecTBa:

e T'-u Peiimers Iloa Yuacen

- e yaen Ha CUpeera Ha aupextopute Ha ,Xeanoc Ilpoaxexre” EAA, EVMK: 201266649,
ynpasutea Ha ,Arpo Eaut” EOOA, EMK: 118521378 u ynpasutea na ,bu Cu Ajt Uepranoso”
EOOJ, EMK: 201466946

II. IIpaBo Ha coOCTBEHOCT BLPXY HEABMIKMMM MMOTY, ABAFOTPANMHM MaTePUAAHY U

HEMATEPIAAHY AKTHBIL:

Apy»*ecTBoTO € cobcrsennk Ha (OTOBOATANYHA eAeKTPHYecKa HenTpasa ,Kapaoso”, ¢ obwma
moiHocT o1 5000 kWp (et xmaa4n KMAOBAT NIHKA), HAXOANILA Ce B 38MAMIETO Ha C. Aubete,
obmmHa Kapaoso. OEL] , Kapaoso” e sbBeden B exkcriaoaTtauis ¢ Paspewerite 3a noassane
NeK-07-11a-208/29.12.2011r., n3aageno ot BPMA Hauvaanuk PO ,HKC” - Tlaosaus npu
PAHCK-FOLIP.

111. CriopasvMenns 1 A0r0Bopy, CKAIYeHM ripe3 2016r.

3.1. Kem 31.12.2016 1. Apy>KeCcTBOTO HAMa HaeTH Alllla 110 TPYAOBH AOTOBOPH.
3.2. KM 31.12.2016r. Apy:KecTsoTo HiMa A11la, HAeTH Ha rpazk AaHCKH AOTOBOP.
3.3. Kem 31.12.2016r. ApyskecTBOoTO HMa CKAIOYeH JOTOBOP 3a YTpaBAeHHe M KOHTpOA ¢

ynpasnteas PefimbHa [Toa YiLachH.

1V, CuaeOHn Aecaa;

Kbm 31.12.2016 r. Apyxectsoro e skaabonoaarea 1o caeaHure aAMHHHCTPATHBHI Aeaa
o Apyxecrsoto e xaabonogatea cpemty Peinenme NoC-6/3.13.2014r. ua KEBP 3za
onpegeasHe Ha lieHaTa 3a AOCTBIT A0 MpexkaTa B pasmep Ha 2,45 as/MWh,
Obpasysano e cpaebHo geao Ne2380/2015r. no omnca va ACCI. Jdeaoro e cripsaHo 40
NPHKAIOYBaHe Ha aaM. cbaebno geao Nel14402/2015 r. nmo onumca Ha BAC 3a
paspeinasaHe Ha npeioauiiased gonpoc. Ha 20.12.2016r. BAC usaasa peiuenie, no
CH/aTa Ha KOeTo ce ormens pewmenne NeC-6 B oTaeana Herosa yact. ACCT NpeACTon
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Aa BL300HOBH CbaebHO aeao Ne2380/2015r. CpaefHOTO IPOM3BOACTBO € Bre ollje
BHCAIIO M HAMA [OCTAHOBEHO pelleHue.

» Apyxectsoto e >xkaabonogatea cpemy Pewenne NoC-27/07.31.2015r. na KEBP 3a
OTIpejesIHE Ha LIeHaTa 3a A0CTLI A0 MpexxaTa, ObpasyBaHo € agMHHICTPATIBHO AeA0
NedB83/2016r. no omica Ha ACCT. Msaazeno e cpaebuo pemenne ot ACCTE, koero e
ob:kaasaiio ot Adpyxectsoto nped BAC. CpraeBHOTO NPOU3BOACTBEO € Bee OLIe BUCAIO
npes BAC 1 HiMa [IOCTaHOBEHO pelleHie.

»  Apyxecrsoro e xaabonoaatea cpemty Pemenue NoeSP-1/07.31.2015r. ma KEBP 3a
onpejeasHe Ha HeTHHTe crieiiipUKH N0 MPOMU3BOACTEO HAa €AEKTPHMYECKa eHepris.
ObpasysaHo e aammHHCTpaTHBHO Jeao Ned80/2016r. no omuca va ACCT. Adeaoto e
CAIPSIHO A0 HpHKAIOUBaHe Ha 4eao No10171/2015r. sa paspelnaane Ha NpeAli{HaleH
BBipoc. ChaeBHOTO NPON3BOACTEO 110 NPEIANINIAAHHAT BLIIPOC € BCe OLHe BHCAI0 U
HAMa MOCTaHOBEHO pelieHIe.

*  JpyxectBoTo e aabonoaartea cpeiny Pewensie No.C-19/30.06.2016r. na KEBP 3a
onpejelrsHe Ha LEHaTa 3a AOCTBN A0 Mpexarta B pasMmep na 7,02 as/MWh.
Obpa3sysano e aaMHHHCTpaTHEHO Aeao No8083/2016r. no onstca na ACCT. Cnaeduoto
IPOH3BOACTEO € BHCSALIO H HAMa II0CTAHOBEHO pelileHIe.

V. 3aabaxenns u BzeMauusd, [laaniaums kbM Grosxera:
5.1 Kem 31.12.2016r. ,,BectCOAAP” EOOA nMa 3a4LAKEHIsT KbM CEbLP3aHi AH1la B pasMep Ha

9 096 857.54 aB, no4podHO ONMMCaHU B FTOAMIITHIS OTYET.

5.2. Knm 31.12.2016 1., bectCOAAP” EOOA Hama B3eMaHIs 110 THPIOBCKI 3aeMIL.

5.3. Kem 31.12.2015 1. ,,bectCOAAP” EOQQOA e vauncanao 107 106.44 as pa3xoa 3a JaHEBK OF
nevaadara 3a 2016r. Hauncaenure 3agbaskenus xoM B104KeTa 3a KopnopaTHBeH AaHbK OT
rogmiHara negaada za 2016r. caea mpucnajane Ha HalpaseHHTe ABaHCOBH BHOCKH 3a

KopriopatuseH aarsk 3a 20161, 72 000 as 4B ca 8 pasmep Ha 35 106.44 as.
54. Kom 31.12.2016r. apyxectsoto otymra 3273.68 4B 3aabakeHHA MG OCHTYPOBKIT 1
OKOHYaTeAeH Aanbk 110 4a.37 ot 3440, Abrkumu 3a goxoaa 3a 12.2016r. no jgorosopa 3a

VI pas/AeHie 1 KOHTPOA.

5.5. Kom 31.12.2016r. apy:kectsoro oruita 221.37 4B 3aiBAKEHNS 33 AaHLK BLPXY
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npeACTaBHTEAHH DadXoaH.

5.6. IIpes 2016 r. ,bectCOAAP” EQO/ e peaansupaao gawbuHa neuaaba B pasmep Ha
1081 064.42 x1L1.48.

V5. Cedurus caea OTYSTHMS HIEpHOod

Ktm Aatarta Ha H3roTBAHE Ha HacTOALNHMS [oAnleH AO0KAad 3a AeHHOCTTa, HIMA Ba>KHH
CbﬁI'ITI‘iﬁ, KOWTO 4da Ca HaCThNHAH CAe4d A4aTdaTa, KbM KOATO € M3TOTBeH rOAMIIIHIHA (I)I'IHaHCUB

oT4eT,

VIL [IpeameT Ha A@ITHOCT Ha APY>KeCTBOTO 1 O'bAe10 Pa3BUTHE

ApyxectsoTo e cobcrseHHK Ha (QoTopoatanyma uentpaaa (©sELl) ,Kapaoso” ¢ ofuia
nucraanpada moiguoct 5000 KW, nHaxoasma ce 8 YITM 701, mecrsocr ,Bozaanka”, B
3eManuiero Ha c./'vbene, obursHa Kapaoso. TTpeamerst Ha aefiHocet Ha , bBect Coaap” EOOJ e
IPOM3BOACTBO U IpoAakba Ha eaekTpiyecka eHeprus o1 BEV- orosoaranuna eACKTPHYECKA
uentpasa Kapaoso, npucheantena KbM eAeKTPONpPeHOCHaTa Mpeska, ChraacHo Jorogop 3a
NpuCbeAHHIBAHE Ha HE3aBHCHM [POH3BOANTEA Ha eaekTpuuecka enepria ot 02.05.2011r.
{lenTpasara Ma pa3pellieHHe 3a noA3sane o1 29.12.2011r.

“becrCoaap” EOOJ ne nogaexn Ha AMIEH3HS ChraacHo 4a.39, aa4, 1.1 or 3akoHa 3a
eHepreTiKaTa, Thil KaTo (pOTOBOATaMYHA eAeKTPHYecKa LeHTpada ,Kapaoso” e ¢ mouHocT o1
5 MW u nopaayu Tasn npuuiiHa He AbAKU If HE T1Aalla OANIIHA AMIICH3IIOHHA TaKca KbM

KEBP.

HPEB cAeABaliiTe Mepiroau Apy>KeCcTBO BhL3HaMepsana Aa NNpoABLAXKIK CBOATA OCHOBHA AeTIHOCT

O ITPOM3BOACTBO H I“IPO,CI,EDKEE! Ha €AeKTpUHeCcKa eHepTH.

VIII. HayunouscaeaosaTeacka ¥ pa3BoiitHa AefHOCT

Ilpes oTyeTHMS 11€PHOA APYIKECTBOTO HE e H3BLPHIBAA0 HAYYHOM3CAeA0BATeACKA I PasBOIiHa
AeTHOCT,

IX. Kaonose

APpy’KecTBOoTO HAMa OTKPHTH KAOHOBE B cTpaHaTa /1A uy>kDiHa,




,BectCOAAP ” EOO]
{hunancos oruer KM 31 gekemapu 2016

X. DuHasCcoBH IIOKA3aTEAN

2016r. 2015r, AVHAMIKA

IloxasaTean CroimtiocT CrofinocTt Koed. %o
Texyma 879 758 1.1596 115.96 %
neyaaba
(3aryda)
Heruu npuxoan | 2 948 2948 1.0000 100.00%
OT npoaax6n
Cobcrsen 4139 3260 1.2696 126.96 %
KamiTaa
Obma cyma Ha | 9206 11 446 0.8043 80.43 %
naclsiTe
Obma cyma Ha | 13 345 14 706 0.9075 90.75%
aKTHBUTE
ITpuxoam odumo | 3 255 2948 1.1041 110.41%
Pasxoairobmo | 2277 2104 1.0822 108.22%
Texkyuiu aktusu | 394 919 (L4287 42.87%
Pasxoan 3alé6 7 0.8571 85.71 %
OLACHIM
nepuoan
Texymn 9206 11 446 0.8043 80.43 %
3aABAXKEHIS
Texymu 75 59 1.2712 127.12 %
B3eMaHuAa
Taprunn 313 853 0.3669 36.69 %
cpeacTsa
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2016r. 2015r. AuHamixa
Koeduumentn Cromnuoct CroitHoCT CrofHocT %o
PenrabianocT:
Ha npuxoaute | 0.298 0.257 1.1596 115.96 %
OT NpoAaKOH
Ha cobcreenus | 0.212 0.233 0.9134 91.34 %
Kammraa
Ha nacusure 0.095 0.066 1.4418 144.18 %
Ha axktusute 0.066 0.052 1.2779 127.79 %
E(i)EKTHBHOéT:
Ha pasxoaure 1.430 1.401 1.0202 102.02 %
Ha npuxoaure 0.700 0.714 0.9802 98.02 %
ANKBMAHOCT!
Obwa 0.043 0.080 0.5330 53.30 %
AMKBHAHOCT
Brpaa 0.042 0.080 0.5290 52.90 %
AMKBHAHOCT
Hezabasna 0.042 0.080 0.5290 52.90 %
AMKBHAHOCT
ADcoaoTHa 0.034 0.075 0.4562 45.62 %
AHKBHAHOCT
PuHaHcoBa
aBTOHOMHOCT:
Puuancosa 0.450 0.285 1.5786 157.86 %
aBTOHOMHOCT
JaaawKHaaocr | 2.224 3.511 0.6335 63.35 %
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XI. Puckosu pakTopu

[oanmikara no ynpasaenue Ha pucka Ha ,bect Coaap” EOOJ nma 3a uea caegeHe Ha
PHCKOBHTE (PAKTOPH, OKA3BALIIs BAISIHIE FhPXY aKTHBIHTE Ha JApyKeCcTsoT0 1 OrpaHiuapaHe
Ha Bb3MOXKHUTE HeTaTHBHI epeKTH BhpPXY HeTopaTa definoct. PasAnuHITe BUAOBE PHCKOBE, HA
KOHTO € 13A0KeHO APYKeCTBOTO ca CAeAHHTe:

Baaymen pucx _

BaayTuusT pick e cBbp3aH ¢ Bb3MOXKHOCTTA MPUXOAUTE Ha APYXKECTBOTO Aa 6bAAT NOBAMSHH
OT NPOMEHHTE Ha BaAyTHHs KypC Ha AeBa CAPAMO APYTHTe BAaAYIN. Jpy;Kecrsoro He e
H3A0KEHO HA 3HAYHMM BadyTeH PICK, 3alOTO BCMYKH HEeIOBH ONepanui I cAeJKu ca
AGHOMIHHPAHH B A€Ba i BP0, A0KOAKOTO MOCASAHOTO e ¢ (PHKCHPaH KYPC CpsaMO Aepa Mo
3aKOH.

Kpedwmen puck

Kpeanten puck e OCHOBHO PHCKBT, JIpH KOHTO KAMEHTHTE Ha APYKECTBOTO H/iAn
THPTOBCKHTE KOHTPAreHTH Ha APYKeCTBOTO HAMa aa ObAAT B CLCTOSIHUE AQ M3IAATAT U3LAA0
11 B 0OMYaliHO TIPeABHAEHNTE CPOKOBE ADAKIMHUTE OT TSIX CYMH TIO ThPIOBCKUTE BIeMaHHs.
APyXecTBoTO € M3A0KEHO Ha TO3M PHCK BbB Bpb3Ka CbC cBouTe (PIIHAHCOBH aKTHMBIL
THPTOBCKH B3eMaHWUs, Apyrs B3eMaHUsa, NapH N0 pasnaaumlareads cmertkis Ilapiuxinre
OIlepaLiifi ca orpaHmyeHn Ao HaHka ¢ 400pa penyTauiLs It ANKBHAHA CTabHANOCT ~YHIKpeAUT
Byabanxk A,

Auxsen puck

AMXBEHMAT PHCK € PUCKBT, TPOH3THYAT] 0T K0AeBaHNA B AMXBEHIS IPOLIEHT, B Pe3yATaT Ha
KOeTO Morart Aa ObAaT peaansupann 3arybu. B cTpyKTypaTa Ha akTHBUTE Ha APYKeCTBOTO
AIXBOHOCHUTE aKTHBI Ca TIPEACTABEHN OT HapHUYHHTE CPEACTBa, KOUTO Ca ¢ (PUKCHPAH ANXBEH
HpoUeHT. Jpy:KecTBOTO 1Ma 3HauMTeAHa YacT AMXBOHOCHIH T1aCHBM, MpPeACTaBAsBaLUM
M0A3BaH 3ae€M OT CBBP3aHO AnHe ¢ lKCHpal AMXBeH HpoueHT. JApyKecTBOTO KOHTpOAMpa
AMXBEHMA PHCK, KaTO [0A3Ba 33eMH M3KAWUHTeAHO B PaMKHTe Ha CRLP3aHHTe AMIA, KOeTO
HO3B0AsBA  CBOEBPEMEHHA I aJeKBAaTHA TIPOMAHA HAa  AMXBEeHaTa TNOAMTHKA IIpH
NPeiOCTaBAHETO ¥ TI0yHaBaHeTO Ha HOBH 3aeMIl 1Al [TOAHOBABAHETO Ha Beue J0FOBOPEeHN
TaKHBa.

Henosu pucx

Apy:KecTBOTO He e M310XKeHO Ha 3HaulM LIEHOBH PIICK OT HETaTHBHM IPOMEHH B LeHHTe Ha
npoAyKipiaTa, 00eKT Ha HEroBMTe OMepaiul, A0KOJAKOTO APY:KeCTBOTO HMa CKAIYEeH
ALATOCPOUEH AOIOBOP 3a Npodakba Ha ea.eneprisa npu npedepeHnnaita GprKkcpasa uesa
3a [eAus Nepuoa.

Auxeuden puck

ANKBHAHIUIT PUCK CE II3pa3sfBa B HeraTHBHATA CHTYALINA APYXKEeCTBOTO 4a He GbAe B ChCToaHIe
Aa mocpetiiHe 5e3yCcAOBHO BCHUKH CBON 3a4LAXKEHHS CLTAACHO TexHust nagex. To nmposeskaa
KOHCEepBaTHBHA MOAMTHMKA MO YAPaBA€HHe Ha AHKBMAHOCTTAa, 4Ype3 KOSITO IOCTOSHHO
oAAbLPIKa ONTHMAAEH AMKBIIAEH 3allac NapUYHI CPeACTBa 3a CBOERPEMEHHO OCHLIeCTBABaHE
Ha ADbAMKHMH I1AaLLaHHst.
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Dupaten puck

QupMeHHAT PHCK € CEbP3aH C eCcTecTBOTO Ha AefiHOCT Ha APYXKeCTBOTO, KaTo 3a BCAKO
APYKeCTBO e BaXKHO 4a e BL3BbpHAT HanpaseHuTe MupecTnumu. [ToTeHuMaaHH plckose,
cnennd RN 3a ABTTHOCTTa Ha APY>KECTBOTO Ca: NPeKbCBaHe MPOH3BOACTBOTO M AOCTABKATA Ha
eAeKTpOeHeprisl 1o pasnopexxkaarHe Ha Onepatopa na EEC; prckobe, cBbp3aHH ¢ yyacTne B
Dasancupaiya rpyna u pasnpeaeieHIeTO Ha pasxodure 3a HeDalaHC, KAMMATHUHIL
u3MeHeHHs; Andepaan3atie Ha [1a3apa Ha eAeKTPHYeCTRO H 3aCHABaHe HA KOHKYPeHLHsTa.

busnec pucxk

busnec puckbsT ce onpegeas ot cnedugukaTa Ha IPOAYKIMSNTA Ha Apyxkecrsoto. Tosa e
HeCHIYPHOCTTA 3a [l0Ay4aBaHe Ha NPUXOAM, NPHCHUIM 332 OTPAchda, B KOITO APYIKECTBOTO
(pyHKuIOHIIpa. APY>KeCTBOTO He e M3A0MKEHO Ha ChilecTseH OlsHec puck, Thii KaTo HMa
CKAIOYEH ABATOCPOYeH AOTOBOP 32 M3KyIyBaHe Ha FpPOM3BEAGHATA €A.eHEeprisi, KOITo
TapaHTHpa peaausauisita Ha NPOAYKIIMATA Ha APY:KECTBOTO Ha IpediepeHIHaAIl LI HI,
npeasapuTeaHo onpeaeledn ot KEBP.

Peryaamopen puck

Crenenra, B koato ,Bect Cosap” EOOJ e u3aoxeHo Ha TO3M BHA PHCK, C€ M3MEpPBA C
BL3MOXKHOCTIA 3a IPOMEHM B peryaatopHarta paMKa, peryampania AefiHocTra My IO
MPOH3BOACTBO Ha €AEKTPHYEcKa eHeprisl, KOHMTO TPOMeHH Aa A0BEeAaT A0 PecTPHKLUI B
KOAHYECTBATA AEKTPHYECKa eHeprlis, H3KyiysaHa 1o npedepeHialia ueHa, Hau 4a 6baar
BhBEAEHH AOIIDAHUTRAHH H3HCKBAHIIs 32 OChLIecTBsiBaHe Ha AEITHOCTTa.

oaumunecku puck

HoanryeckusT puck oTpasfasa BANAHMETO Ha IOAHTHYECKUTe HPOLECH B cTpaHaTta BFbpxy
CTOMAHCKHMA M HHBECTHUMOHHHMS IpOLeCc I MO-KOHKPETHO FLPXY Bb3BPLLIaEMOCTTAa HA
nusectuiuTe. CTenedra Ha [OAMTHYECKIS PHCK (e ONpedeas ¢ BepoATHOCTTa OT
HeDAaronpusATHH TPOMEHH B HMKOHOMNUECKaTa MOAHTHKA MAH 3aKOHOJAATeAHH MpOMeHH,
BAMACINH HeDAATONPHATHO Ha CTONAHCKMA I MHBECTHLMOHEH KauMaT B CTpaHara.
IMocturHarata  rnoantHuecka  crabMAHOCT,  BbBEXKJaHeTO  Ha Baayren Oopa u
npuckeAuHasanero Ha bparapma koM EC sHaunrreaHo Hamaauxa  BAMAHMETO Ha
MOAHTHYECKHA PHCK BbpXy OusHeca.

XII. Madopmanmsa no [Ipuaoskenme Ne 10 kM ua.32,a4.1, 1.2 BRB Bpb3Ka ¢ ya.dla, aa.l,

1.1 o1 Hapea0a Ne 2/2003r.

1. VIsdopmainisa, sageHa B CTOMHOCTHO M KOANYECTBEHO M3PAXKEHHME OTHOCHO
OCHOBHMTE KaTETOPUI CTOKHM, IIPOAYKTH H/MAM TIPeA0CTaBeHH YCAYTH, C IIOCOYBAHE
Ha TeXHMA AAA B HPUXOAUTE OT IP0Aaxdy, KaTo 140 M IPOMEHMTE, HACThIAN

1Ipe3 oTYeTHaTa (PUHAHCOBa FTOANHA.

Ocnosnama deinocm na dpyxecmsomo e npoussodcimso u npodaxda ia ea. enepaus om BEHU,
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koemo npedcmasansa 100% om npuxodume om npodaxbu na dpyxwecmeomo. Ipes 2016z. ca

omuemenn 2 948 x.ae. npuxodu om npodaxta na 7 042 MWh eaexmpoenepus.

N

VIndopmarus OTHOCHO [PMX0AUTE, Pa3lIpede]eHH II0 OTAGAHHTE KaTeropim
AEIHOCTH, BBTPEIIHN M BRHILIHI [1a3apH, KakTo 11 MH(pOpPMaLI 33 U3TOUHMITITE 3a
cHalAsBaHe C MaTepHaau, HeoOXOAMMM 3a TPOM3BOACTBOTO Ha CTOKM AU
IIPeAOCTaBAHETO Ha YCAYTH C o*rpaaﬂém{e CTEIIEHTA Ha 3aBUCHMMOCT 10 OTHOILIEHNe
Ha BCEKM OTAEAEH IIPOAaBad MAM Kynysau/rnotpeGurtes, KaTo B cayvail, ue
OTHOCHTEAHMAT AAA Ha HJKOI OT TAX HaaxsLpas 10 Ha cTO OT pasxoaure man
IIpuxoAlTe OT 1posaxtu, ce npejoctassa MHPOPMaLIMS 32 BCIKO AULIE TIOOTARAHO,
38 HETOBMSI A51A B IIPOAKOUTE MAI ITOKYTIKHTE I BPB3KITE MY C APYKeCTBOTO.

Ipes omuemnama 20162 Apyxecmsomo e pearusuparo npuxodu om npodaxba na
eaexmmpoetepzus om cobemeena @BEL ,Kapaoso” na svmperent nasap. Ocnosuuam xauenm
na ,beemCOJAAP” EOO4 e ,,EBH Bvazapus Exexmpocuadoasane” EAJ (e CEDPIANC Alle),
om koo ca pearusupann 98% om npuxodune om npodaxOu. 3n ocvwecneasaie Ha ceosma
deititocmt no npoussedcmso u npodaxba na exexmpoenepaus, ,,beemCOAAP” EOOA xynyea
om  gvHwny  docmaguuyy  caediumie NpoOYKIMU M YCAYIM: EACKIHPIMECKA eMepIus 3a
nompe0daentie, Jocmvi 00 eAeKMPONPeHOCHAMNA MPeXa, eHepaia 3a Garancupane/nebaranc,
maxca 3a omdadena peaxmuena enepus, oxpama, noddpvika u ynpasaenue na OBEI],

ﬂﬂ.l-ll”ﬂlﬂﬂpﬂ"ﬂ-l61{0, HHAECHEPHO 1 MEXHNYUECKD OﬁCJLyZ‘CBﬂH&, npasHuy, gﬁltﬂﬂﬂ(iﬂ60—5‘!81?10803!!1!

1 0abUHY YeAyz, sacmpaxoska u dpyzi o6 AdMUNICIPAMUEHH pasxodit.

3. Vindopmanus 3a CKAIOUEHM ChUIECTBEHM CACAKI.

Ha ocuosanue 4a31, aa.5, m.1 om 3EBH ,EBH bovazapus Eaexmpocnabdasane” EAA
HIKYNYBA YAAOINO KOAUHeCH80 npoussedena om yenmpaaa , Kaproso” exexmpuuecka enepaiin
no  npedepenyuarna  yena do Jocmuzane 00 pasmepn WA HEMHONO  CHEUNOUUHO
npoussodcmeo, onpedeaeno om KEBP. 3a paszaexdanusn nepuod eve épvsxa ¢ docmuzane
onpedeaenomo om KEBP odumno unemno cneyuduuvo mpoussodcmso wua 06.10.20162.
Apyrkecmeomo ckAOUL crnopasyMenue ¢ dPYKecmso - mvpIosey Ha eAeKnpoeneps, no
cuaama na koemo cuwnawo om 21.10.2016:. do 31.12.2016z. npoussedenama om yewmpara

#~Kaproeo® exexmpiuecka enepaus ce usKynysa om mupzosena no c60000no dozosopeny yenu
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/ceoboden nasap/. Caed 31.12.20162. npoussedenama eHepius ommoso ce usxynysa em ,,EBH

bvazapus Exexmpocnabddssane” EAJ no npedepenyuarni yemu.

4. Vindopmarma OTHOCHO CAeAKNTE, CKAIOUEHHM MEXAY APYSKECTBOTO M CBhLp3aHu
AULA, TIPE3 OTYETHMA TIepHOJ, TIPeAJ0SKeHMs 3a CKAIOYBAHE Ha TaKuBa CAeAKM,
KakTO M CAEAKH, KOMTO ca M3BbH oOMualiiHata My A€MHOCT MAM CLIIECTBOHO ce
OTKAOHABAT OT Ia3apHUTE YDIDBDIH, 10 KOMTO APYXKECTBOTO MAU HEITOBO ABILIEPHO
APY>KeCTBO € CTpaHa ¢ 1I0COYBaHe Ha CTOMHOCTTa HA CAeJAKMTE, Xapakrepa Ha
CBBP3aHOCTTa 1 BosiKa mudopMalinsg, HeoOXoAMMa 33 OLIEHKA Ha BL3AECTBHETO

BLPXY (DMHAHCOBOTO CLCTOSIHUE Ha APY>KECTBOTO.

Ilpes omuemnus nepuod Apykecmsomo e e cKAIOHEAAD HOSH COCAKIL CbC CELPIAHN Auud,
KAKmMo # cdeaxn, xoumo ca u36vH obuuainama my deftHOCH AN e OmxAOHASAM oM
NA3APHUINE YCAOBUS.

Ipes omuemmnia nepuod ApyKecmsonio e HAMUCARAD GUHANCOE pa3xod 3a auxea 3a 2016z 169
X.A8. HO OAYHEH 3aeat oin cobemeenuxa cu HI Venture Swiss Holding AG cvzaacio dozosop 3a
3aex om 2012z,

5. VMnpopmanus 3a Ot 1 MoKasateau ¢ HeoOHIaeH 3a APYKECTBOTO, Xapakrep,
MMAII CLUECTBEHO BAMSHIE BLPXY AGHHOCTTa My, M Peaiau3dpaHMTe OT HEro
MIPUXOAM U M3BLPILUEHN Pa3sXOoAM; OLeHKa Ha BAILIHIETO UM BBPXY pedyArarure

ripe3 TeKylaTa roAlHa.

Hanma.

6. Mudopmauna 3a caeaku, BodeHy H3BHHOAAAHCOBO - Xapakrtep M OusHec nea,
OCOYBaHe (PMHAHCOBOTO BB3ACIICTBIE Ha CACAKUTE BLPXY AGHHOCTTa, AKO PHCKBT I
TI0/A3MTE OT Te3M CALAKM Ca CLIECTBEHU 3a APYKECTBOTO, I aKO PasKpHMBAHETO Ha
Tazn uH(OpMAalMA e CBIIeCTBeHO 3a ONeHKaTa Ha (PMHAHCOBOTO CHCTOAHME Ha
APYKeCTBOTO.

Apyxecmeomo Hama cOeAKy 600eHN U3SLHOAAAHCOBO.

7. MH(])OPME{HMH 3a ASAAO0BY YUacTIsl Ha APYXKECTBOTO, 3a OCHOBHITTE MY MHBECTUITIIH B
CTpaHaTa M1 B qymﬁmna (B IIEeHH KHIXKA, (l)I/II-IaHCOBH MHCTPYMEHTH, HEeMaTepIIaAHM
aKTHBIM M HeABMIKIMMIL I/IMOTI"I), KakTd M MHBECTHIIMITE B AAA0BM LIEHHM KHIDKA
M3BbH HeroBaTa 1pyria HpeAnpHsITis 10 CMIChLAa Ha JaxkoHa 3a CYRTOBOACTBOTO 11

M3TOYHMLIMTE/HaunHNTe Ha QuHaHCHpaHe.

Hama.
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8. VMndopmaia OTHOCHO CKAIOYEHHTE OT APYXKECTBOTO, OT HEIOBO ABLIEPHO
APYXKeCTBO 1AM APY>KeCTBO Malika, B KaudecTBOTO MM Ha 3aeMOII0Ay4YaTeaw,
AOTOBOPH 32 3aeM € ITOCOYBaHe Ha YCAOBMATA 10 TSX, BKAUUTEAHO Ha KpaiHuTe
CPOKOBE 3a M3IlAallaHe, KAKTO ¥ MH(pOpMalMa 3a IPejocraBeHy rapaHuui K

[IoeMaHe Ha 3a A hAXKEeH.

APYxecmeomo e 3aeMONOAYHANELA N0 CKAI0UeH J02060p 34 3aex € eIHOAUMHUS Cll coBomnsenx
H1 Venture Swiss Holding AG om 14.02.2012z npu caednnme ycaosus: pasmep na aema — 5,04
MAN. espo, zoduumia auxsa 6.5%. dozosopvm e cxarouen cbe cpox Ha nowcasane 1 z00una om
damama #a Jdozosopa, Kamo npu usmuMane wua cpoxa, dowsopvm ce noduosesea
AGIMOMAMUYHO 34 Cpox om onje 1 200una, ocsent K0 HAKOS 0M CIMPAHNUNTE HE 3AAEH IHCMENO,
He No-KbCHo om 2 Meceya npedu uIMUHAHEIN0 Ha Heproda om 6CAKa edHA 20UHA, KeAAHIULINO
cu na dpyzama cmpana da npexpamu dozosopa. Ilodnoessanemo Ma cpoxa Ha deficinsue ua
dozogopa ¢ 1 200una ce npuAdza ASIMOMAMUMHO 1 MHOZOKPAMHO HPU UIMUNAHE HA BCEKN
12-meceven nepuod. Kom 31.12.2016z2. nenozacenama cyaa na aaenuyama e 2 308 x.a6., a
nenozacenama cyma wa auxeama e 1400 x.ae.

ﬂpymecmsomo He e npeﬂocnmmmo APAHMUN U HE € ROEMAAC 3A0DAAECHUA.

9. VMndopmanus OTHOCHO CKAIOYEHMTE OT APYXKECTBOTO, OT HETrOBO ABIIEPHO
APY>KECTBO MAM APY>KECTBO Malika, B KA4ECTBOTO UM Ha 3aeMoJaTedlt, AJ0TOBOPH 3a
3aeM, BKAIOUMTEAHO IPeAOCTaBsaHe Ha rapaHLMy OT BCAKAKBB BIA, B TOBAa YHCAO HA
CBBP3aHM AMIIE, C TIOCOYBAHE HA KOHKPETHHTE YCAOBMUS II0 TAX, BKAIOYMTEAHO Ha

KpaliHiTe CPOKOBe 32 I1AalaHe, M 11e4Ta, 3a KOATO ca 1AM OTIIYCHATI,

,dpywcemnsomo Heeg IIPE(}OCHTHG)"LAO JaeMu e e IIPBBOCIHIISJL’:D ZAPaui{HiIL.

10.Mndpopmaniis 3a M3MI0A3BAHETO Ha CPEACTBATa OT U3BLPINEeHa HOBa eMICHS 1IeHHH

KHHM2KA IIPe3 OTUETHIS HEPHOA.

Apwkecingomo e e exumenm Ha yewHu KHIOKA, nopadn Koemo HAcmosiama mouka e
HERPUAOKUMA 30 IPYKecnsomo.

11.AHaau3 Ha CHOTHOILIEHHETO MEXAY IIOCTUTHATHTE (1)I{H3HCOBH pe3yATaTI,
OTpa3eH! BhB (l)I'IHaHCOBI/IH OT4HEeT 3a (l)I’IHEiHCOEaTa roauHa, It 11io-paHo I"IyﬁfiI/IKYBaHM

ITPOTHO3M 3a TE3M Pe3yATaTi,

Apyxecngomo ue e nybauxyenio npomosu 3a dunancosu pesyamamu, nopadu xoemo
UICLPUIEAHETNO A AHAAUS € HEHPUAOKUMO.

12.Anaan3 u OLEHKa Ha MOAMTHKATa OTHOCHO YIIPaBAEHMETO Ha (UMHAHCOBUTE

pecypcu ¢ II0COYBaMe Ha BBIMOXKHOCTHTE 32 O0CAY:KBaHe Ha 3alDAXKEeHUATa,
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EBeHTYaARMTE 3alldaxXM 1 MEpPKM, KOUWTO APYKEeCTsoTO, ¢ IpedlipMeas MAN

1IPeACTON Ad IIpeAlIprHeMe C Oried OTCIPaHABABEeTO M.

Hoammuxama no ynpasaenue na pucka na ,becmCOAAP” EOOJ uma 3a yea caedene ua
puckosume Gaxmopu, OKAISAMUA  EAUAHUE ELPXY axmusume Ha Apywecmeomo u
OZPANUMASAHE HA 8bIMOXKHIIE Hezamusiu eexnu 6vpxy Hezosama deiiocm. Apyxecmeomo
KOHIMPOANPR AUXBEHUSA PUCK, KAINO 1OAIBA 3ALMU USKAIOUNITIEANO 6 PAMKUINE HA CEOpP3anume
ANYA, KOO NO3GOARBA CEOCEPEMEHNA U A0CKEATNHA NPOMANA HA AUXECHANA HOAUMUKA APU
npedocmAsAHeno 1 NOAYLABAHENIO HA HOGH 3AEMH HAN HOJHO6A6aHEINO HA eue D0Z0BOpeHU
maxnea. Apyxecnsomo He e UIACKEHO HA JHAUNM YEHOBH PUCK 0T WeZANTIGHI HPOMEH 6
yerume Ha npodyxkuyusima, obexm na wezosume onepayuy, J0KOAKOMO JPyKecmeomo uma
CKATOMEH Jbazocporen doz0sop 3a npodaxba na ex. exepzius npu npedepenyuarna dukcupana
tena. 3a  ozpanudasane wua Auxsuduus puck, ,becmCOJAP” EO0O4 nposexda
KOHCEPEAMUGHA NOAUMNUKA N0 YNPAGAEHHE HA AUKGUIHOCINMA, UPE3 KOAINO MOCIHOAHHO
HOIJDPHA ONIHUMALEH AUKGUDEH 3anAC napuiiy cpedcnisn 30 C60e8PEMEHHO oChlyecingasane
HA JBAKUMI HAQUAHUA.

13.0u;em<a Ha BBh3MOXKHOCTHTE 3a peadM3alill Ha HMHBECTHILMOHHUKTE HaMepeHAa C
IocouBate Ha pa3Mepa Ha pasliodataeMure CpeacTsa M OTPassBaie Ha Bh3MOMKHIUTE

HPOMeHN B CTPYKTYpaTa Ha (plHaHCHpaHe Ha Ta3l AeMHOCT.

Ocioenama unsecmunyus na Apyxecimeomo e uszpadenama coGcmeena Gomosormanuna
EAEKIMPUHECKA YEHMPAAQ, HHeMO Punancupane e ocuzypeno nocpedcmsom HoAYHeH Gunancos
saem 6 pasmep na 5.04 man. espo om ednornwnns axyuonep HI Venture Swiss Holding AG.
Apyxecmesomo svanamepasa da npodvrxu ceosma definocm xamo deiicmeano npednpusinue
CHZAACHO Ousnec naana cu 3a npoussodcmeo u npodaxda Ha er. eneprun. Apyprecmeomno e
HAGHUPR HOGH UHECCTIUUIN AN PASMUPAEANE HA COUIECITHEYBALYANI,

14.VInopmaiia 3a HacTRIIMAM IIPOMEHM IIpe3 OTYETHISI IMEPHOA B OCHOBHUTE
NPUHIINMIN 33 YIIPaBACHNE Ha APY>KeCTBOTO, ¥ Ha Herosarta Ipyiia rpeArpHsaTis o0

CMHMCDHAS Ha 3aKoHa 3a CHETOBOACTBOTO.

Iipes omuemuuia nepuod He ca HACHTLIUAN RPOMEHN 6 OCHOBHIINE HPUHIIII 30 YHPaSAEHIE HA
dpyxecmeomo.

15. Mindopmarins 3a OCHOBHUTE XapaKTePUCTHKIT Ha FIPUAaTaAHITe OT APYKECTBOTO, B
IIpoLeca Ha M3IOTBAHE Ha (PUHAHCOBUTE OTYETH CHCTeMa 3a BLTPELIeH KOHTPOA U

crcreMa 3a yripabAeHne Ha PICKOBe.

He ¢ npuaoxumo 3a Apyxecmgomo.

16.Jupopmanmst 33 NpoOMEHUTE B YITPaBUTEAHHTE ¥ HaA3OPHMTE OPIaHu IIpe3

OT4eTHATA (I)MH&H COBa I'OANMHA.

Hama
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17.Mndopmaiis 3a pasmepa Ha BL3HATPAMKAGHMATA, HAarpaAuTe M/MAN 10A3NUTE Ha
BCEKHM OT Y4A€HOBETE Ha YIPaBUTEAHUTE I Ha KOHTPOJAHHMTE OPraHM 3a OT4eTHaTa
dunancosa roauHa, M3NAaTeHN OT APYXKECTBOTO, M HETOBM ABLUEPHI APYKECTBa,
He3aBHUCHMO OT TOBA, A3l Ca DHAN BKAIOYEHM B PA3XOAMTE Ha APYKeCTBOTO, UAU

MpoOM3TU4AT OT  pasiipeaesenie Ha neqazzﬁaTa, BRKAKOUITEAHO:

a) IOAY4YEeHM CYyMM J HeIIapIrdHM Bh3Harpask AeHIsT:

Ilpes 20162 ca vavucaenn 319 x.a6. pasxodu 3a svsnazpaxdenne Ha ynpasumeasn Peiiarond
IToa Yuacvn no cxarouen 002060p 38 ynpasaente 1 KOHIMPOA, o Koumo spes 2016z ca
usnaamenu 295 x.as, a 24 x.a6. ca wnaamenu npes 01.2017;

b) ycaosuu 1A pascpoyeHyt Fh3HArPaXKACHIL, BL3HIKHAAN IIPE3 IOAMHATA, AOPH U

4KO BB3HarpakKAeHHeTO e AbAKM KbM IMO-KBCeH MOMEHT:

Hanma

C) cyMa, ALAXKMMA OT APYXKeCTBOTO, WA HEIrosu ADLIIEPHN  ADPYIKeCcTBa 3a
H3I1AalilaHe Ha NeH I, Ot’ieameTemm DI IIEHCHOHMPaHe A APyTrH HOAO(SHM

oDe3meTe I

Haxa

18.VMndopmanmsa 3a u3BecTHUTE Ha APYSKECTBOTO AOIOBOPEHOCTH (BKAIYUTEAHO U
caea TIPUKAIOYBAHE Ha (PUHAHCOBATa IOAMHA), B Pe3yATaT Ha KOUTO B Obaer]
IepHoOA MOTAT AQ HACTLILIT TIPOMEHN B IIPMTeXKaBaHMs OTHOCUTEAEH ASlA AKI[MH

HMAH OE)AI’II'E!I_];HM OT HACTOAIIM aKLIMIOHePH HAM 06/1I’Il'aLII'IDHEpM.

Hanmn,

19.3a nybauunute apyxecrpa - mH(OpMalMi 3a NPUTEXKaBaHM OT yJeHOBeTe Ha
yHpaByTeAHITe 11 HA KOHTPOAHUTE OPraHi, IPOKYPUCTUTE M BUCIINMSA PLKOBOASH
CLCTaB AKLIMM HA eMITEHTA, BKAIOUMTEAHO aKIMITe, IIPHTEXABAHM OT BCEKM OT TAX
IIOOTAEAHO M KATO ITPOUEHT OT aKLMUTe OT BCeKM KJac, KaKTO M IPei0CTaBeHH UM
OT eMHTEeHTa OILMHI BLPXY HErOBM LIeHHM KHIDKA - BIA 1 Pa3Mep Ha LIeHHHUTe
KHIKA, BhPXY KOMTO Ca y4peAeHU OfIIMUTE, IIeHa Ha yIIpakHiasaHe Ha OIILMUTE,
HOKYITHA LIeHa, aKo 1IMa TaKaBa, I CPOK Ha OIIIITe,

Apyrecmsomo e e nyOANNHO ¥ INA3U MOYKA € HERPUAOKUMA 30 HeZo.
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20.Vindopmanpst 32 BucAM  CbaeOHM, BAMMHMCTPATHBHIL 1AM apBuTpaxan
HpOM3BOACTEE, KACACIM 33AB/AKEHIA HAN B3EMaHHA Ha ADYXXeCTBOTO, B pasMep
Han-maako 10 Ha cro oT cobcTBeHmst My KammTaa; ako oBaTta CTOMMOCT Ha
3aABAKEHIOITA MAM B3EMaHMATa HA ADYXKECTBOTO, NO BCHMYKM OBpasysann
Npon3soACTE2 HaAXsepaa 10 Ha cTO OT coBCTBeHMsI My KammTad, ce IpeAcTass
HMH(OPMaLIUA 33 BCIKO HPOM3BOACTEO [TOOTACAHD,

Haxa,

21. Apyra undOpMaLst 10 TIPELeHKA Ha APYKecTBOTO.

Haxia,

X111 Aexaaparpist 33 KOPIOPaTHBHO yrIpaBaese 1o 21.100s, aa.7 u an8 or 3IIIK

Mpeasna cranome va Komucnara 3a ginancos Hagiop o uax. Ne93-00-1486/03.02.2017r.
OTHOCHO HENPUAONKHMOCTTa Ha 4A.1001, aa.7 1 aa.8 or BMTILIK no oTHOweHIe Ha AMLaTa 1o
§1a or APSIIILIK, apy:kectsoTo Aekaapupa, e ,BectCOAAP” EQOJ e APYKECTRO, YMATO
AGHHOCT ce peryaupa no 3akOHa 3a @HEpreTiKaTa, CLIOTO Nonaja B obxpaTa Ha
pasnopeabara ua §1a or AP3IITILIK 1 kaTo Takosa He I3rOTEA 11 He MpeACTaBA AeKaapalia 3a
KOpHOpaTiBHO yipasaedie no 441001, aa. 7 1 aa.8 or 3ITIILIK na ocHoBaHIte NOCOYEHOTO
no-rope NHCMEHO cranomiine Ha KWMH, cubraacHo koeto nsicksauisTa 3a npeacrassHe Ha
Takaba AeKAapauyf Ca TPHAGKHMH KbM ADYMKECTE2, 4MIITO aKUMH 3 AGMYyCHATH A0
THPTOBHA Ha PeryAlPaH Na3ap MAN H2 MHOTOCTPaHHa CHCTEMa 33 TLPIOBNIA

I'p. Codpsn
27.01.2017r.

Peinreea Iloa Yiuacsn
Yopasurea
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Orver 3a duuancoBoTao CLCTORNHE
KM 31 nexemepn 2016 r.

Benex Kum 31 Kum 31
Kil nekenspis 2016 Aexemspy 2015
Hetexyusn aktisn
Runrotpafiun aktitsn 55 12 898 13742
Juwnrotpaltiit Hemarepuanui akTiiey 5.6 12 12
AKTHBH RO OTCPO4EHN RaHBLI 3.7 41 33
Obuwio HeTexyu axTiBH 12951 13787
Texywn axrisn:
TMapy u napiuHs! exansanenTs 5.1 313 853
B3emanns 52 26 36
JHpyrn s3emanua 53 49 23
Kparkocpounn otepoyenn pasxoms 54 6 7
O6iwo Tekyun akTisis: . 394 919
O6uwo axTHan 13345 14 706
Texywn nacHen:
Kparkocpouun 3aemn -cenp3any anua 51263 3708 3832
Kparkocpouun sansaskenns 5.8 71 30
Kparxocpouti 3anbmkenis - ceLpIan niua 5.8,6.3 5365 7223
3anuKelsin KbM nepconana 59 24 24
3agumKexiR 38 faHBLI 1 TAKCH 5.10 38 30
Jpyrit 3aquamennn 5.11 - 307
O6uwo nacuen 9206 11446
CobcTaen kanuTan (it akusOHepen KaniTan) 5.13 20 20
Hepaanpenenena neyan6a 5.14 4119 3240
Ob6uwo cobeTaen kanuran 4139 3260

O6uwo nacusw it cobcTaen kanuTan (s aKuHOKepeH
Kanuran) :

l/’,’/‘ﬂ_ﬂ’lj/&f’&(/{zl ”:)

3astpeuocr s ///ffffé -

3asepeHo or:;
Croauxa Anocronoaa anaanuam nnpmlm o ; l-{ewmm AnocTtonos;
A.E.C., Peructpupasn opsitop , s ~“Ynpasuren
BJ1O Bwarapus OOL e e

Tozu Omwem 30 hunancosomo cuemornye mpabsa da ce pazxiexcoa 3aedno c Gerexckume Kuv ke2o, om cmposuyu 22 do 59.
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OTuer 3a BceoGXBATHHS NoX0a
3a roanuata JasLpuweama va 31 nexemspn 2016 .

Benexki 2016 2015

1. Mpuxomst ot aeilioctra 5.15 2948 2948
Munyc: Paaxoas 3a nefinoctra 5.15 (13717 (1 236)
O6uw 1 anMHHICTPATHBRH pa3xonn 5.15 19) (666)
GDiHAHCOBI! pa3xoit 5.16 (181) (202)

2. Neyanba/(3ary6a) or aefiHocrra 671 844
MNmoc: Opyru nphxoasn 517 307 -

3. NMeyan6a/(3ary6e) npean ofinarane 978 844
Munyc: Paixonn 3a aausk supxy Aoxona 5.18 (99) (86)

4. Hetna neyan6a/(sary6a) 5.18 879 758
5. O6bw BceoBxeaten aoxon 5.19 879 758

Hara: 27.01.2017r

;‘F;
i

Pefisrotin Mon Yunceu Nibhe eHp Anyxmmr oof

Yapasuren:

', “3anepeno or /
Cronnka Anomnosa, Vnpaaml anm cﬁnpymuuh Henanwo Anocronos,
ILE.C., Peructpipan omirrop-. VYnpasuten
BAAQ Buarapus OO, e
Tosu Omvem 3a aceobix wn daxod mpabaa da ce pazeiexcda yaeduo ¢ Betexcxume Kuv Hez0, om cmpauuyu 22 do 59.
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Omver 32 napuysNTe novous
3a roftitnata Jasbpisaws Ha 31 Rexenspn 2016

Benewxku 2016 2015
1. Mapuynis notous ot aefivocTra
Mapusnu nocrsnnenus ov nponakba wa npoayswis n
W3BLPUICHH YCNYTH 3536 3499
Jlpyrs napu4His NOCTHIVIEHIA, CBBPIANH ¢ BeRHOCTTA 4 -
Memaniia cyma Ha NapHYHITE NOCTLANEHIA OT AeliHOCTTS 3 540 3499
flnawianig 38 NOKYTIKE Ha CTORM U BOYHEHH YCAYTH (2872) (1 693)
Mnawaenha Ha o OT KMETO Ha CAyKHTENH (324) (340)
NMnawanna 1a scakaKey PILDOBE DAKLUR (561) (626)
Jpyrit nnatuasiug, CELP3AKN C AelHOCTTS (22) (28)
Mexanuna cyma na nnawanists, cespann ¢ sefHocTra (3779) (2 687)
Hernu napuysy notoun or oneparisna nefinocr (239) 812
2. MapuiHH noTowt oF huHaHCOBS efiHocTH
[namasia 3a noracasane Ha 3aemn (293) (880)
Bpyrt napHyKy ANaWaHig, CELP3AHN C ¢unauconn neftnocrn 5 “)
Mekminna cyma HA nnawaHusTa, CELPIAHI C  GHHBHCORN
aefiwoctn (298) (884)
Hernn napsiisnn notoun or dunancosn acAnocTy (298) (884)
3. Bnuswie Ha Kypcomimme pamuski BLpXy Bapute I napHuHHTE
EKBIBANEHTH 3) (3)
4. Hetno yseniuenne Ha napiere 1 RapHYHITTE eKBNBANEHTH (540) s
Mmoc: Mapit u napiyuit cksisanenTy kbs 31 aexemapi 2015 . 853 928
5. Napu st napsmun exansanertn kum 31 nexemspn 2016 . LN | 313 853

Java: 27.01.2017r

Cucrasisten:

' "“( / 510 Buarapus OOQ 7
3asepeno orMme xf/ 3nsepe,,o ',..4 LA
CroaHka Anocronosa, ’anamsam CHOPYRHIK Hemuum Anocronoa.

A.E.C., Peructpitpant oasstop . o }'npaamen

Tozu Omyem 3a nopusnume nomoyu mpadea oa ce pasz1excda 1aeono ¢ Gerexcxume Kuy Hezo, om cmpanuyu 22 do 59.
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»BECTCOJIAP” EOOJ
BEJEAXKH KbM ®HHAHCOBHS OTUYET 3A 2016

Dupmen npodu HA OTHHTAIIETO CE HPEANPHATHE

“BECTCONAP" Enmxosuuso [lipyskectso ¢ Orpaditiena OTroBopHOCT (0T TYK HaTaTbk
wapuyauo © BECTCOJIAP” nan “Ipywectsoro”), yupenewo B bwarapus, Codus.
Haentnduranuonsnat Homep e 200715177, PeructpupanusT karuTaa Ha IpyxecTsoro e 20
xui. As. JpyxecTBoTo € ¢ peructpipauo cepannme B rp. Codus, yn. “Teopru Caga Pakosckn”
Ne 130 er.l, an.4. IlpeameTsT Ha AefiHOCT Ha APYKECTBOTO € CBLP3AH ¢ APOH3BOACTBO HA
efleKTpHYecKka eHeprus, npejocrasena 3a npoaaxta Ha EBH cwrnacHo annrocpoued aorosop

MesIy ABeTe APYKecTaa.

baia 3a m3rorsane nHa ¢uuancoBuA oT4eT B chorBercrsuHe ¢ Mesaynaponnure
crapaapry 3a gunancopu orvern (MCPQO)

HacTtosiust (UHAHCOB OTHET € H3TOTBEH B ChOTBETCTBHE ¢ MemayHapoiHuTe cTaHlapTit 3a
dunHancoso otumrane (MC®O), BpB BiZa, B KoiiTo ca n3gagenn ot Cwnbera 1o
meulyHaponsi cuetorogHn crawiaptn (CMCC), w sbe BMaa, B koifTo ca npHeTH oT
Epponeitckus Cwioz (EC). Hpuerute o1 EC MC®Q ce omniuasaT B HIBECTHA CTENEH oT
MC@®O, waganesy or CMCC, Ho pasiHKHTe He OkalBar RIMUAHME BbPXY (DHHAHCOBHA OTHeT

Ha pr‘/KEC-TBOTD 3a NpeacTapeHuTE TOAMHH.

OCHOBHH eJeMeHTH HA CYeTOBOAHATA IOJAHTHKA H [lpllﬁﬂl!BllTEﬂl[l{TE CHETOBOZHN

OLEHKH

CuereoBoIHa FOAKHA

(rruerHara rogyisa € ot | fAHYyapH A0 31 ACKeMBpH 34 BCAKA KaNeHAapha roauHa.

Ba3a 3a n3roTBsHe

QUHAHCOBHAT OTHET € H3TOTBEH Ha Daza Ha NPHHLKNE Ha HCTOPHHCCKATA HCHA.

PyEKNIMOHAAHA BAXYTA

(DYHKUHOHATHATA BAJIYTA H BAIyTaTa Ha npeacTasade Ha JpysecTsoro e Brarapekuar
nee (“BGN”) xosto nail-nobpe oTpa3sssa MKOHOMMYECKATA CBINHOCT Ha OuM3Hec cpeaata
na Jpyxecteoro. CymuTe, NPeACTABEHH B TO3M (JMHAHCOB OTYET €a B JICBA, 3aKPbINIEHH

A0 Xasau (“xun. ns.”).

fRu
[
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3.6

H3noa3Bane HA OUEHKH H NPEUCHKH

UzrorBaHeTo Ha (DHUHAHCOBUA OTHET € B CHOTBETCTBHE CBC CUETOBOJHATZ pPaMKa,
nocougHa B Touka 2, bazara 3a M3roTBSHE HA (JMHAHCOBHS OTYET B CLOTBETCTBHE ¢
MC®0O n3xckBa pPLKOBOACTBOTO Ja H3BLpLIM oueHkH. [lpubanzuTenHuTe ouUEHKH M
NPEANOAOKEHHS BAHAAT NPH NPHAAraHe Ha CHETOBOAHHTE NOAHTHKH M OTYETEHUTE CYMU
Ha 3AKYTICHUTE aKTHBH, NACHBH, NTPUXOAN U padxoan. [elicTButesnure pesyiararn Morar

A4 CE paznxyaBaT OT TE3H OLUSHKH.

OueHKHTEe U OCHOBHUTE AOITYCKaHMA CE Npepasrsie:xaarT Ha Tekyla Oaza. Pepuzuunte Ha
CHETOBOJHMTE OLECHKH CE NPU3HABAT B NIEPHOJA, B KOMTO OUEHKHTE C& PEBU3HPAHH, KAKTO

W BbE BCUYKH 3acerdaty Owaein fIeproIH.

OC‘IBTOBDIIHBHHC HA CXEIORKH, JCHOMHHHDANH B HYRAeCTPAHHA BAJYTA

Cpenxure B UYRACCTPAHHA BAaNyTa CC HNPEBAanyTHpar BbB d)y}{KLIHOHEUIHﬂTa BalyTa Ha
ﬂpy}[\'ECTBOT{) o obMennnTe KYPCOBC KbM JATHTC HA TPaH3IaKUHHTE, I‘Iapmrtme dKTHBM
H ITACHBH, ACHOMHHUPAHK B HYWACCTPAHHA BaNyTd KbM Jatata Ha OoTHETA, €€ MNPEBPbIHAaT

BbE (YHKUHOHATHATA BanyTa o oOMeHHHS KypC KbM ChOTBETHATA JlaTa.

IIpeobpasyBane Ha pHHANCOBHA OTHET B YY:KIECTPANHA BAIYTA

AxtuBute M nacusute B OTueTa 3a ()MHAHCOBOTO CLCTOAHME ce fpeoOpazyBaT no
BAMYTHHTE Kypcose cnoT, Apeo0nanasaliy KeM Aartata Ha OanaHca, C M3RMIOYEHHE Ha
HepaznpedeneHara revanta, KanMTANOBHTE NO3MUAH Ha coBeTBeHHLMTE creiBa Aa Obaar

KOHBEPTHPALH [0 BaJTYTHHTC KYPCOBE CHNOT KbM JldaTaTa Ha BE3HHKBAHE.

Ilpuxoaure #u pasxogure B Oruera 3a BceoOXBaTHHA A0XOA ce InpeobpazyBaT no
BAIYTHUTE KYPCOBE CHOT KBM JaTata Ha caenkara. Pasnukute, NpoW3ITHUaLLM OT
npeoGpaszyBaHeTo Ha ()MHAHCOBHA OTYET, ACHOMHHMPAHH B “MY)KASCTPAHHA BANyTa B
CbOTBETCTBHE € TOPECIOMEHATHA TNPHHLMIT Ce TPEACTABAT OTAENHO B coOCTBeHMs

xarran g Oruera 3a @HH&HCOBOTO CHCTOSHHE,
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ITocaennn OpoMeéHHE B CHCTOBOAHHTE CTAHAADTH

Hosu eraiaapTi, passicHeHHs 1 HIMeHeRHs B cnaa o1 1 suyapn 2016
Crennnte HIMEHEHHA KBM CblUecTRYBaly cradaapry, u3nagesu ot CMCC u npuery or EC ca B cuna
33 TEKYLIHA OTUYELTEH NEpPHOT:

HMamenenns Ha MCC 19 JJoxoan Ha Haetu nuua — I[Inadose ¢ peduHupaHu DOXOOH:
Buocku ot nHaernte muua (n3zaned Ha 21 Hoemspu 2013 1.), B cuna ot 1 1oma 2014 r.,
npuets ot EC na 17 nexemspu 2014 r., mybnuxysann B OB na 9 auyapn 2015 ., 3a EC
8 cuna ot 1 despyapu 2015 1.

Comnmas nogodperun 2010, —2012 . (w3nazenu Ha 12 nexemspu 2013 r.), B cuna ot
1 tonu 2014 r., npuetn ot EC #a 17 gexemppu 2014 r., nybnukyeanu B OB #a 9 sHyapn
2015 r.,3a EC B cuna ot | despyapu 2015,

Mamenenns na MCC 16 u MCC 41: ITnononaiinu pactenns (nananenu ga 30 woun 2014
r.), Bcuna ot 1 suyapu 2016 r., npuern ot EC #a 23 noemspu 2015 r., nybnukypanu B
OB sa 24 voemepu 2015 1.

Hamenenuss wa MCPO 11 Otumrane Ha npugodbusane Ha IAI0BE B CHEMECTHH
criopasymeHus (M3nagend Ha 6 maii 2014 r.), 8 cuna ot | sauyapu 2016 r., npuern o1 EC
Ha 24 noemspu 2015 r., nybnnkypauy 8 OB nHa 25 noemspn 2015 1.

HMamenennss kpm MCC 16 uw MCC 38: PasscHeHHs 3a JONYCTHMH METOAH HA
aMopTu3anus (3nanenn Ha 12 Maii 2014 r.), B cuna ot 1 smyapu 2016 r., npuetu ot EC
#a 2 nexemspu 2015 r., nybnukysann B OB na 3 nexemspu 2015 r.

Fognmnn nogodpenus kM MCQO 2012 r. — 2014 r. (m3nanend Ha 25 centemspu 2014
r.), B cuna ot 1 auyapu 2016 r., npueru ot EC ua 15 gexemspn 2015 r., nybnuxyBanu B
OB na 16 nekemspn 2015 1.

Mamenenns Ha MCC 1. Munnmatnga 3a onoectsaBade (H3naneHn Ha 18 nekemepn 2014
r.), B cuna or 1 anyapu 2016 r., npuern ot EC Ha 18 nexemspu 2015 r., nyOnuxysasu B
OB na 19 nekemepu 2015 1.

Hamenenust na MCC 27: Mertoa Ha coberBerus KannTal B HHAHBAAYLUIHH (PUHAHCOBH
ordeTH (M3aagenu Ha 12 asryer 2014 r.), B cuaa ot | suyapu 2016 r., npuety ot EC Ha
18 nexemepu 2015 1., nybnuxysann B OB Ha 23 nexemepu 2015 T,

HMamenenus xem MCOO 10, MCDO 12 u MCC 28: MHBeCTHIMOHHU IpYyKecTsa:
[Tpunarane #a H3KMOYEHNETO 3a KoHconuaanus (u3nanenn na 18 nexemspu 2014 r.), B
cuna ot 1 Auyapu 2016 1.

[TpuemaneTto Ha Te3n HM3IMEHEHWA KbLM ChUIECTBYBalUM CTaHIAPTH HE ¢ [0Bei0 10 NpPOMEHH B
CHETOBOJHATA TIOAHTHKA Ha APYKeCTBOTO. (B cayuall na npouana & cuemocodnama ROTWMIKG,
mexcmwm na MCC 8, napacpagh 28 caedsa da Gvde dobuasen xwy coomsemuis cmandapn win
pasachHenue).

CTaHﬂﬂpTﬂ, Pa3dsaCcHEHHA H IIPOMEHH B CTAHAAPT, KOHTO €A HITAAEHH OT CMCCuca NpHETH OT
EC, Ho e ca 8 ¢yaa

MC®O 9 OunaHcoBr HHCTpYMeHTH (H3aaieH Ha 24 onn 2014), B cuna ot 1 sHyapu
2018 r., npuer or EC na 22 poemspu 2016 r., nyGmmkyean 8 OB na 29 noemepn 2016 1.
MCDO 15 Ilpuxonn ot morosopi ¢ kKaveHTH (mM3gazeH Ha 28 mail 2014 1),
BoioynTenio uaMenenus Ha MCOO 15: Jlara wa simzane B cuna na MCOO 15
(u3manenn Ha 11 centemepu 2015 r.), B cuna or 1 auyapu 2018 r., npuern or EC na 22
centemepy 2016 r., nybnuxysans 8 OB na 29 okromspu 2016 r.

Hoxymentu, mipanesn or CMCC/KPMCDO, xowro se ca ogobpenn 3a upuaarane or EC

24
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CrenanTe HOBH MIYW PEBH3HPAaHH CTaHIAPTH, HOBH DA3fICHEHHA M JTPOMEHH KbM CHUIECTBYBALLH
CTAHJapTH, KOHTO KbM OTHETHaTa Aata ca M3dajeHd oT ChBETa N0 MEKIYHAPOAHH CHETOBOIHU
crangapry (CMCC), Bece owe He ca oxodpenn 3a npunarasde ot EC 1 CHOTBETHO HE ca B3IETH NpeaBi
o7 Jpy#ectBOTO NPH HAFOTBRHETO Hit QHHAHCOBHTE DTUETH:

38

39
1

MCOO 16 JIusunar (w3nagzed Ha 13 suyapn 2016 1), B cuna ot 1 sHyapn 2019 1.
MCOO 14 CmeTtku 3a pa3cpouBaHe B CEKTOpH, IOAJEKAIU HAa LEHOBA perynanus
(n3panen Ha 30 auyapu 2014 r.), B cuna ot 1 suyapu 2016 r.

HMamenenus kM MCDO 10 u MCC 28 Tlponaxda #iM BHOCKH HA aKTHBH MEXIY
HMHBECTHTOP H HETOBO ACOIMHPAHO HMIH CHBMECTHO npeanpusrHe (u3zazesn Ha 11
centeMBpH 2014 r.), naTaTta Ha BAM3aHE B CHJIA € OTI0XKEHA 32 HEONIPEJENEHO BpeMe.
Wamenenna xum MCC 12: [lpuzpapase Ha OTCpPOYEHM HARb4YHH AaKTHBH 34
Hepeanu3upauy 3aryon (13naneny Ha 19 guyapn 2016 r.), B cuna or 1 suyapu 2017 1.
Vamenenus keM MCC 7: Muunnarusa 3a onosecTapane (3naneHd Ha 29 anyapu 2016
r.), B cuna ot I suyapu 2017 r.

Passcerenns kom MCOO 15; TTpuxoau oT 20roBopH ¢ KINEHTH (R3jaieHd Ha |2 anpui
2016 r.), B cusna ot | Anyapu 2018 1.

H3amenenns kM MCDO 2: Knacuduxauns 1 olleHKa Ha TPaH3akLUHH C IUIalllage Ha
Hazara Ha akuun (3nazenn Ha 20 1onu 2016 1.), B cuna ot 1 auyapyu 2018 r.
Hamenernust xom MCOO 4: Tlpusarane va MCOO 9 DuHancoBH HHCTPYMEHTH 1O
otHoueHue Ha MC®O 4 JacTpaxoBarenHy 1orosopy (n3naneHu Ha 12 centemppu 2016
r.), B cuna ot 1 smyapu 2018 1.

HMamenenus kM MCC 40: Ilpexsepnsne Ha MusectHuuonny uMotH (M3aaneHu Ha 8
Aexemspu 2016 1.), B cuna or 1 snyapu 2018 r.

I'opumnu nogobpenns kvm MCDO 2014 r. - 2016 r. (u3naneun na 8 aexemspy 2016
r.), B cuna ot 1 suyapu 2018 r./1 suyapu 2017 r.

KPMC®O 22 Caenku B yyKAeCTpaHHA BATYTa H aBaHCOBM Njamanus (W3aanaeHo Ha 8
nexempu 2016 1.), B cuna ot 1 ssmyapu 2018 1.

JeficTBamo npeaRpRATHE
HactosnumaT uHAHCOB OTHET € M3rOTBEH NPH CNa3BaHe Ha APHHUMNA Ha JeHcTBalloTo

ApeAlIpHATHE.

Awarcerpaiing akTHBH
Kpurepun 3a npu3nasane v onexnsBane Ha IuJAreTpaing akyusn
Hmorure, mawmunte # obfopyasaHero ce ouensasar no cebecroiiHocTt, HamaneHa c
HayHCIeHHTE AMOPTHIALKK W HaTpynaHuTe 3arybn ot obesueHka.
lleHarta Ha npuaoOHBaHe BKAIMBA PAZXOANTE, KOHTO ca MPAKD CRbPIAHM ¢ NpHRoGHBaRETO
Ha axTuBa. [lenara Ha akTHBK, NPHAOOHTH N0 CTORAHCKH HAYKH BKJTIOUBA RPEKHTE Pa3XoaH
33 TPYI M MarepHani ¥ ApYry pa3xodd, NPAKo OTHACAILM Ce A0 NPHRENAAHE HA aKTHBA B
paboTHO CHCTORHHE N0 NPeAHAZHAYEHHETO MY. 3aKyneH codiryep, 6e3 KoHTO € HEBL3IMOKHO
(hyHKLUHOHHPAHETO Ha 3akyneHo oOopyapaHe, ce KanMTAIM3IMPa KaTo 4acT OT TOBa
ofopyngraHe.
Korato wacTs oOT #“MOTH, MAUIHHH, CHOPLIKeHHs U o0opyaBaHe MMaT paznHdHa

APOALIGKHTCIHOCT HA TITONE3eH MUBOT, TC €€ OTHHTAT KATG OTAENHH EeNeMEHTH (DCHOBHH
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4)

KOMIMOHEHTH) Ha HMOTH, MAUIHHH H CLOPLIKEHUA,
ITeyanBure u zarybute ot nponakba Ha MMOTH, MaILHHK H CLOPLIKEHHA Ce ONPEIe/IAT upes
CPaBHABAHETO Ha NpHXoauTe OT npofaxbata ¢ Danancopara CTOHHOCT Ha HMOTHTE,

MAallHHATE H CHhOPHIKEHHATA, H CE MTPH3HABAT HETHO B IDYFY NDHNOAH.

Paaxonn 3a peMOHT H IMOIIPLKKR

Pasxopure 3a poamsHa Ha HacT OT MMOTH, MAWHHH ¥ CHOPLICHHA Ce (IPU3HABAT B
DanaHcoBaTa CTOHOCT Ha CBOTBETHMS AKTHB, AKO € BEpOSTHO, ue ObaewuTe
HKOHOMHMHECKH NOA3M, OTHACHAIMA Ce 0 Ta3H wacT e ce snesT B JpyxKecTsoTo 1 TaxHaTa
cToHHOCT MOKe a 6bae HanexaHo oueHeHa. banancoBara CTOHHOCT Ha NoaMeHeHaTa 4acT
ce oraucea. PazxoauTte 3a exe/HEBHOTO O0CNy:KBAHE HA MMOTH, MAlIMHN W CLOPLKEHHS,

Ce NnpH3Hasar g neyanbara uau 3ary63Ta B MOMECHTA HA Bb3HHUKBAHETO UM.

MeTtoan 3a aMOPTH3ALIA HA ABJATOTPANHN AKTHBH

AMOpPTH3ALMATA C€ M3YMCIABA BLPXY aMOpPTHIMPYEMara cymd, KOATO € CTOHHOCTTa Ha
aKTHUBA MM JApyra crtoilHoct, 3amensmia cebecToiiHoCTTa, HaMajeHA C OCTATLYHATA
CTOHHOCT. AMOPTH3aLMATA Ce Npu3Hasa B riedanba unu 3aryba no JHHEHHHA METOA Bb3
OCHOBA Ha DMAKBAHHA MOAE3EH IKHBOT HA BCAKA “ACT OT HMOTH, MALIMHH, CLOPHKEHUA H
ofopynsane, Thit xaro ToBa Hal-100pe oTpa3fsBa oHakBaHWA Moaed Ha notpednenue Ha
ObaclHTe HKOHOMHYECTKH 034, BLIUTBTEHH B AKTHBA.

JluzuurosuTe akTHBY Ce aMOPTH3MUpPAT 3a NO-KPAaTKHA OT CPOKAa Ha JOrOoBOpa H TEXHMH
r071e3eH KHBOT, OCBEH AKO He € CUIYpHO, ue [pysectsoto e npuaodue cobcTeeHocTTa

[0 Kpak Ha CpOKa Ha JTIW3HHFOBHA IOTOBOD. JemsaTa He ce aMOpTH3IKpa.

Beuuky ,manro’rpai‘n«m aKTHBH CE€ aMOpPTH3HpaT 3a CpoK oOT 20 ron. — MAKCHMANHRBAT
Bb3MOMCH CPOK 34 H3IMNOIIBAHC HA axkTHBHTE W MAKCHMAIHHAT CPOK HA JOICBOPHTC 34

NPOHIBOACTEO HA CACKTPOCHEPTHA ChINIACHO 6"bnrapc1{0m 3aKCHOAATENCTRO.

Otesnenka Ha HeMHAHCOBH AKTHBR

Mmotn, mamnuu, chopbikeHHs u obopyaBaHe W HeMaTepHaiHH axTHEH MOANEXKAaT Ha
npernen 3a ofesUeHKa NOHe BeAHBK FOAMUIHO WAK KOraro cubuTHS HIY NPOMEHH B
oBGcTosTencraara coyar, ye SasaHcosara CTOHHOCT Moxe Aa He Obje Bu3cTaHoBeHa, Beekn
LT, Korato 0anaHcoBaTa CTOHHOCT Ha €IHH akTHB HAABHILABA HEroBatTa BBLICTAHOBHMA

cTofiHOCT, 3ary63ra OT 0Ge3LeHKd Ce OCUETOBOAABE KATO NPHXOL. BoiscraHoBuMara

CTOWHOCT e NO-BHCOKATA OT HETHATA {leHa HA aKTHRa W CcrodHoCTTa MY B ynm‘pefﬁa.
Hetnara Npoja:dHa LiEHa € cyMmarta, NnojyHeHa oT npo,aa;xﬁa’ra Ha aKTHBa B [IpAKa CACJIKE
noMesay WM, JOKATO cToMHOCTTZ B ynorpeﬁa € CEeralHara CTOHHOCT Ha OMaKBaHHTEe
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1}

Ovaetn napu4vHy [OTOUH, KOHTC C€ OHaKBa A3 BLINMKHAT OT INpoiLjiKaBaluara ynm"peﬁa
Ha aKTHRBR H OT HEeTroBaTa npo;}znicﬁa B Kpas Ha NOAC3HKHA MY KHUBOT. BracranoeumMa cToiiHoCcT
CC OLEHARBA 38 OTIACAHW AKTHBH WK, QRO TOBA HE € Bb3MOWHO, 32 CAHMHHIATA, MeHEpRpalia

NAPHYHHA [TOTOK.

Hamanenuero na sarybute ot 00e3leHka, NPH3HATH B NPEAXOAHK FOAHHM C€ OTUYHTA KOFaTo
HMa MHAMKALMH, Ye YCAOBHATA, BOJELLH 10 npusHarute 3arybn ot obesuenka 3a AaneHus

AKTHE BCUC HE CBIMCCTBYBAT HIIH Ca HaMAJIE . HPOMHHE’TH CEe OTHHTA B NPHXOIAUTE.

MUHAHCOBH AKTHEH

Knacughurayus

ﬁpy}KECTBOTO xﬂacuzj}uunpa CBOHTC dmuancosﬁ AKTHBH CaMO KaTo! KPEAHTH HAHW B3CMaHHA

Kpeoumu uau szemanun

Kpeawrn wau BlemaHns ca HeJepuBATMBHM (DUMHAHCOBH aKTHBH ¢ (IMKCHPaHHW HIH
OHPCASAHEMHE NNIALKRNHKS, KOMTO HE Ce KOTHpAT Ha axrused nasap. Te ca BKMOYEHM B
KPATKOCPOYHH aKTHBY, C H3KIIOHEHHE HA Te3H C Najex no-Aeasr ot 12 meceua caen kpas
Ha orveTHHs nepuoi. Te ce wkrmacHdHUMpar xaTo ABATOCPOMHH akTHeH. Kpeaurute u
BieManusTa Ha JpyaectBoTo BRAOYBAT “rbproBekn H apyrd Biemanus” o "[lapuunu

CpeacTea H nNapuiHy exeupatedTd” B Oryera 3a (.l)[r‘l!"!EHCOBOTO CRCTORHHE.

pruaeane " oleHnsane
ernmm‘e H B3eMaHUATa CE BIIHCBAT ITBPBOHAYATHO {10 CE6€CT0E‘7[H0CT, a BNOCHEACTBHE CE

OTYUHTAT HO aMODTH3IHpaHa cTofiHOCT HPEI METOIdA Ha ﬁ(bﬁli'fMBﬁaTa JTHX B4,

KO.HI‘]EHCI{[DHHB Ha (])HHCIHCO(:’H unempyMeHmu

(DUHAHCOBUTE AKTHBM W FIACHBH Ce KOMIICHCHUPAT, a HETHATa cTofiHocT ce otunta B OTuera
34 d}HHaHCOBOTO CBCTOAHKE, KOTATO CBHHICCTBYBZ 3AKOHHO Hpasd Ja C¢ KOMIICHCHDaAr
NpH3HATHTE CYMH H € HaJMLUE HaMepeHue Ha C€ pasfailla Ha HeTHa Oaza wiH

€QHOBPEMEHHO g CE DEanH3ipa akTHRa ¥ [a Ce NIaTH HacuBa.

Obesenka na d)llllalll:()ﬁlfl AKTHER
Arxmusu, omuumantt no AMOPMUIUPANRG CMOUHOCH
)lpymecmm‘o Npasyd  OUeHKd Ha BCEKH OTHCTCH HCPHOL  Jalid  HMa O0eKTHBHH

HOKA3aTeNCTRa, e CE)HH&HCO!&H?!T akTe e obesuened. Kaun El)]/[HaHCOB axTHE HAH rpyna or
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thiHaHCOBH AKTUBYM ca o0e3leHeHH 1 ca Bh3HHKHANH 3aryOu or obe3ueHka, caMo ako Hma
A0Ka3aTencTBo 3a obe3leHKa B pe3yaTaT Ha eaHO MAM noBede cbOUTHA, KOWTO ca
HACTBIHIH Clied MbPROHAYANHOTO npu3HasaHe Ha axktusa (cbe "cnOutHe 3aryGa") u ue
cuburHeto 3aryba (Mnu cuOuTHATA) HMa edexT BLPXY ovakBaHuTe ObAewld MapuyHM
NOTOUH OF (PHHAHCOBHS aKTHR HAM IPYRA oT (JHHAHCOBK akTHRH, kolito mome na Gbae
HAaAeA{AHO OLUEHEH.

JorazatencTeara 3a 00e3ueHKA MOraT Jia BKIIOMBAT NPH3HALM, Y€ IThKHULUM HIH Ipyna ot
ATBIKHHLM U3IIHTBAT 3HAMHTENHY (BHHAHCOBH TPYIHOCTH, TIPOCPOYBAT WM He BPBILAT HA
JUXBH WNM MIABHHLKM, BEPOATHOCTTA T€ Ja NojajaT AOKYMEHTH 3a (anuT unu apyra
(hMHAHCOBA PEOPraHU3ALN, KAKTO H KOFATO HabMIOAaBAHATE IIAHHH HOKAZBAT, Ye € HAJKUE
HIMEPHM CNaj HA OouaxkBaHuTe ObJSliH NAPHYHK TIOTOUH, KATO NPOMEHM B HerulaTeHHTe
IBJIFOBE WIH HKOHOMHHYECKH YCIOBHS, 00YCTaBALIH HEHITBIHEHHE HA 3abIKEHHH.

3a KaTeropusaTa Ha KPEeJUTHUTE H BICMAHKATA, CyMaTa Ha 3aryDBara ce oUeHsBa KATO pa3nuka
Mmexcy GanaHcoBaTa CTOMHOCT Ha AKTHBA ¥ HACTOALATA cTOHHOCT Ha ObAeLINTE NapHYHK
NOTOUH (€ HIKMOMEeHHe Ha OBACLUUTE KPEANTHH 3ary0H, KOHTO He €& BhIHMKHAIM),
AMCKOHTHPAHH C MbPBOHAMANHHA e)eKTHBEH JHMXBEH NPOUEHT Ha (IHHAHCOBHA aKTHB.
Banancopara cTOHHOCT Ha aKTHRA ce HamanfBa ¥ cyMara Ha 3aryfara ce npu3Hapa B
Oruera 3a peeoOxBaTHUS A0X01.

AKO B crieiBaul fieprHon cyMara Ha 3arybata ofeluerka HaMansiBa 1 TOBa HaMajleHHe MO’e
Aa Onje 0DEKTHBHO CBBP3AHO Che CHOHTHE, HACTLNMIO Caed NPH3HABAHETO Ha obesueHka,
BLICTAHOBABAHETO HA NPeABAPUTENHO nNpu3Harara 3aryGa obesueHka ce npH3HaBa B

Ovyerta 3a BceoOXBaTHHA A0XO0A.

Trprosckn B3eManng
ThproBcknTe BIEMAHMS Ca ABIAKHMUTE CYMH OT K/IHEHTH 33 NPONAJCHN CTOKK WK YCAYIH,
W3BbPLUBAHK B X0OZa Ha oOHuafinara neitHocT. AKko ce o4axBa chbOHPAHETO Ha B3eMAHETO Ja
HACTBAM B PAMKHTE Ha €4HA rOfMHA HAM TO-MAJIKO (HAH B HOPMATHH ONMEpPaTHBEH LHKh]
HA TIPEANPHATHETO, AKO € N0-IBLALI), Te Ce KIaCHHUHUPAT KaTo TeKYLIH akTHBH. AKO He, Te
ca IPeACTABEHH KATO AbATOCPOUHH AKTHBH.
TeprockuTe  B3eMaHHA MbPROHAYAAHO Ce MPH3HABAT 1O ChNpaBeAJvBa LeHd, a

BIIOCHCHCTBHE MO aMOPTH3HpaHa CTOIHOCT 10 MeTo/a Ha EQJEKTPEBHEETEI JHWXBa, HaMaJieHa C

NPOBH3IKUUTE 34 obesleHka.

Haputnm CpeacTsa H NAPHYHE CeKBHBAJCHTH
B Oruera 3a napyuuyHHTE NOTOH, HaquHH CPEICTBA M NapHyHH CKBHBANCHTH, MNapH B
6p0ﬁ, AEAO03UTH HA NOMCKBAHE, Ah{KAHH B Dankuy, APYFH KPATKOCPOYHM BHCORQIHMKBHINN
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HHBECTHUMHU C MATYPHTET OT TPH Meceua HaM no-manko v Oankosu osbpapadtu. B Otyera
3a (IMHAHCOBOTO CBCTOSAHHE, DaHKOBUTE OBLPAPaITH ca NOKa3aHH B PAMKHTE Ha 3aEMHTE B

TEKYIUHUTE 340 bIKCHHUA,

OunensiBane ga HeABLPUICNo CTPONTENCTRO

K.rxacmimunpaﬂe Ha HE2ABLPIIEHGTO CTROHTCICTRO

I"IG?:EIB'I:]I)UJEHOTO CTPOHTCHRCTRO CC GUCHABA HO MHITMBHIIYAIHS Baza 33 BCEKH ITpOEKT.

Kpurepun # cpokoBe 33 npexsbppiasHe OT HE3ABLPUIEHO CTPOSTEACTBO KBM
ABLATOTpaliHM AKTHBH

[Tepronauanyure OanaHcOBH CTOHHOCTH Ha ABATOTPaitHUTE MATepHANIHM aKTHBK ce
OTYHTAT 110 oGUINTE Pa3X0AH, HANPABEeHH, Npear Ad JOCTHIHAT CLCTORHHETO, HeoOXoauMO
33 TAXHOTO M3MON3BaHe. 33 HE3aBbPLIEHO CTPOWTENCTBO, KOETO € AOCTHrHAA padoTHO
CRCTOAHHE 32 NpeABKAeHaTa ynorpeba, HO ChOTBETHHTE DIOKETH 3a M3NBAHEHHETO Ha
IpoeKTHTE He ca Ouian 3aBbpIUEHH, OYAKBAHHTE CTOMHOCTH Ha OIODKETHTE 33 NPOEKTH,
HeHH MAY AelcTBHTENHMTE pa3zxoau Tpabea ma ObaT BRIOMEHH B PA3sxOauTe Ha
ChOTBETHHTE JLAIOTPAHM AKTHEH.,

Cnen npuionousane Ha OlokeTHTe, HeoOXOOMMH 32  H3MbIHEHHE Ha APOEKTHTE,

O4aKBaHWTE CTOHHOCTH Tpabea Aa ObJaT 3aMeHenl OT JeHCTRHTENHHTE PAa3XOaH.

Teer 3a obesmenka o npoBu3na 3a 3arybda or ofe3neBKa HAa He3ABLpPUMIEHO
CTPOHTEICTRO

B kpas na mcexu orvered nepuon, JpyKecTBOTO NpaBH oueHKA 1aiK ChUIGCTRYBAT
HHAMKALINK, KOHTO NOKA3BAT, Y& HE3ARBPUEHOTO CTPOHTEACTES Mome 1a Obae obezueneHo.
AKO HMa HMHAMKALWH, KOMTO NOKAa3Bat, 4e¢ He3aBbpLUIEHOTO CTPOMTENCTBO MOiKe ja Owae
oBeluexeHo, [py:#ecTsOTO NPaBH OLEHKA HEFOBATA BL3CTAHOBMMA CTOMHOCT. AKO € TPYIHO
A3 ce HarnpaBd OLEHKa Ha BbICTAHOBUMATA CTORHOCT HA KOHKPETHOTO HE3ABBPHICHO

cTpouTencTso, Jpy:KecTBoTo NpaBH OLIEHKA HA BL3CTAHOBMMATA CTOIRHOCT Ha rpyna

dKTHBH, KbM KOATO HPHHALMCHKH KOHKPETHHAT aKTHB.

BnacraHoruMara cTOHHOCT Ha HEC3ABLPIICHOTO  CTPOHTENCTBO € IIO-BHCOKATA OT
CripapeiBara CTOJHOCT, HaMasieHa C Pa3xoAanTe 3a HpDﬂﬂ)KGa ¥ HACTOALIATA CTOHHOCT Ha
ObaemTe RapyHMHE [IOTOLUH, KOMTO CE€ O4Hakea Ha Onaar NOAYUCHH OT HE3aBLPIHCHOTO
CTPOHTCEIICTBO.

Korato mbicTaHoBuMara crolfiHoct Ha HC3aBLPUICHOTO CTPOUTEIICTBO € IIo-HHCKa OT
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HeroBata OanaHcosa cTolfiHocT, DanaHCORATa CTOHHOCT Ha HE3ABLPUIEHOTO CTPOMTENCTRO
ce Hamanfpa [0 HEeroBaTa BLICTAHOBHMA cToitHOCT. Hamanennero ce npusnasa karo saryba
obeaueHka U ce orpasasa B nevandara wiu 3arybara 3a Tekymua nepuon. IlposusunTe 2a
3aryba oT obe3leHKa Ha HEe3aBbpILEHOTO CTPOMTENCTBO Ce€ MPUIHABAT MO ChHOTBETHUS
HauHH,

Beue npusuarure 3arybu ot ofe3ueHxa Ha HE3ABLPLISHOTO CTPOWTEACTBO HE CE CTOPHHPAT

11pe3 CieaABaiy CHETOBOAHH NEPHOIH.

Kanuran

Kanutanst Ha HPYA(GCTBOTO Ce IPU3HARA 1O UCTOPHYECKA LEHA KbM JaTaTa Ha 3anHCBaHe.

Tzprosekn 3agb/KReHnd

TopropekuTe 3a0BLAKEHHA €& 3aBIKEHHS 33 3aN0allaHe HA CTOKH WM YCIYTH, KOMTO ¢a
Ounu npuaobutH B oDMuUAliHMA XOJ HA CTONAHCKAaTa JeHHOCT OT JOCTABYMLIH.
JapbimkenuaTa ce KIACH(UUMPAT KaTo KPaTKOCPOMHH 3a4b/DKEHMS, aKo IUIallaHeTo e
ABDKHMO B PAMKHTE Ha €Ha FOXHHA HITH MO-Manko (M B HOPMAIHUA ONEPATHREH UKD
HA TIPEANPHATHETO, KO € 110-IAbAbI). AKO He, T€ ca MPeacTaBeHH KaTo JbAFOCPOUHH
380 bIKEHH.

ToproBeckute 3agb/KEHHA Ce NPH3HABAT NhPBOHAYAIHO 110 CAPABEAIMBA UeHa, a

BIIOCHCACTBHE NO AMOPTHIHPAHA CTOHHOCT Hpe3 METoAa Ha E(t)e!\"FI'{BHaTa JTHXBAa.

3aemu
JaemuTe ce NpH3HABAT MbPEOHAYAIHO FO CTIPABEIAHBA CTOHHOCT, HETHO OT PA3XOAMTE HO
caenkata. BrnocseacTene 3aeMuTe c& OTYHTAT N0 aMOPTH3HPaHa CTOIHOCT, BCAKA pazinHKa
MEsKIY fIpuxoauTe (Ccriell NpUcniafaHe Ha pazxoadTe Mo caenkara) i 00paTHOTO HIKYNyBaHe
ce NpH3HABA B OTUETA 3a AOXOIMTE 33 NEPHOAA HA 3aeMa, KATO Ce M3IION3BA METOIbLT Ha

e(i)ﬁKTHBHaTa JIHXBA.

TaxcuTe, NIaTeHy 3a NPENOCTABIHETO HA KPEAMTHH JAWHUY Ce NPU3HABAT KATO pa3Xxoiu Ao
C/Ie/IKaTa Ha 3aeMa 10 CTeNeHTa, B KOSTO € BepOATHO Ja Obae yCBOEHA 4acT WM usnara
KpeaHTHa AHHUR. B To3u cnyuail, Taxcara ce omara noxaro ycsossaHeto ce cayuu. [lo
cTeneH, B KOATO HAMA JOKA3aTesICTBA, 4Ye MMa BEPOSTHOCT YACT HAM LAJIaTa KpPeAnTHa
JHHHA Ja ObJe YCBOEHA, TAKCATA C€ KAMMTANMIMPA KATO TPCABAPUTENIHO IUialUaHe 3a

JIHKBHUAHHK YCAYIH H CC aMOPTHIHPA APE3 UeNIHA CPOK Ha THHMATA, 34 KOATO €& OTHACH.

Pazxoau 3a 3aemu
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Kpu’repun JANPHIHABAHES HA KANBTAJINIMNATE Ha pasxogute 1o 3acMH

Pasxoaute 1o 3aeMy BKJHOUBAT JIHXBH 1o daHkosH OB"bp,leEl[bTP! H TIpHBJICHEHH CPEIOCTEA,
AMOPTH3AUHA Ha OTCTBLITKH HAH MNPeMHH IO 3aCMHUTE, q}HHaHCDBH pasxoial no d)MI{aHCOB
AW3HHE U KYPCOBH PA3IMKHA 110 3aEMH B YRASCTPAHHA BaAYTa, KOrarQ T¢ CC pasraendaar

KATO KOPEKUMA Ha pasXOaNTe 34 NHXBH.

Pasxonure 1o 3aeMH, KOMTO MOraT HpAKO [Ja Ce€ OTHecar KbM npn,&oﬁunaﬂe’m,
CTPOUTEACTBOTC HWIH NPOH3BOALTBOTO HA OTFOBAPSALUH Ha YCIAO0BMATA &KTHBH Ca YacT OT
Pa3xOJIHTE Ha TE3HW aKTUBW #, CACNOBATC/IHO Tpﬁﬁﬁa Aa Opaar KaAUTAIHIHPpaH. prrm"e
PA3X0IH {10 328M#A CC TIPH3HABAT KaTO Pa3xoiHd H CC OTpa3Aanar B neuanBara unu 3ary6aTa

npe3 TeKylHs nepuo.

OTl‘OBapHiHM HA YCNOBHATA AKTHBH €& &KTHBH, 332 KOMTO ca HEODXOMMMHU BHAMUTSIIHH
NEPHOIAH OT BpeMe, 34 La CTAHAT I'OTOBH 3a NPeABHIKAaHATa ynm"peﬁa HITH ﬁpO,B.EDKﬁﬂ. Tean,
KOHTQ Morar ja Obaar ﬁbJ’[I‘DTp&ﬁHH AKTHBH, KOHTO OTHEMAT ABJTC BPEME 34 3aBbplUIBAHE
Ha NOKYIRA, CTPOCHK HAH NPOH3BOACTACHA AefiHOCT 33 HenHTe HA THXHOTO H3INON3BAHE WIH

TI]JO,EIEU!(6H, HHBECTHUHOHHHY HMOTH HAHR MaTCpHANHNATE 3al1aCH.

Kanuranuzauusta tpaGea ga 3anoude, KOraro:
Pa3zxonanTte, KOMTO GHBAT HANPABEHH W KOMTO CE CBCTOAT OT TUIALLAHMATA, HATIPABEHH 110/
dopmara Ha NIALAHKS HA NAPHYHK CPEZCTBA, NPEXBLPISHE Ha HerapHuHH aKTHBH WIH

NOEMAHC HA NHXBEHH 3aTBKCHW]

Hanpase[m Ca paixoiH ro 3aemH, H;

lMoxynkara, w3rpakaaHeTo vl NPOMIBOACTEEHATA NEiHOCT, KOMTO ¢a HEODXOAHMH 3a
NOArOTBSHETO Ha AKTHBH 32 LEHTe HAa TAXHOTO M3MOoA3BaHe WK npoaaxda, ca B npouec

Ha H3BLPHIBAHE,

HE]]HD,’I HA KANINTAAH3IAUUA Ha DASXCANHTE 110 3acME
HEPHO,TH:T Ha KanuTalin3aldda cC OTHacd J0 NEPHOAE OT HavanoTo Ha KanWTanu3auudara Ha
Pa3xoIHTE 10 3aEMH 0 NPERPATABAHETO MY, nNeprHodbT Had NPeyCTaHOBABAHE Ha

KAMTHTATH3aUHATA Ce H3KTHYBA.

Kanurannzauusta cnessa 1a ce TIPEKPATH, KOraTO BCHYKH ChUICCTRCHN NOKYIIKH, CTPOCHKH
WK NpOoHU3BOACTBENRA AeiiHocT, HeoDX0AMMHM 33 NOATOTBANHE Ha AKTHBHTE 38 yrm'rpeﬁa 1o

AREAHA3HAYCHHE HAH npo,aa}lcﬁa Ca 3aBbPLICHH.
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Koraro H3rpaxKaaHeTO Ha AKTHBH, KOHTO Ca 3aKYTICHH, HBpElGOTEHIri HIW ApOH3BENEHU, H
KOMTO HNOARCKAT Ha RanHTandlalida Ce 3aBbplliBa Ha €Tand, W akKTHBHTE Morar a ce
HANOAIBAT, AOKATO CTPOUTCACTBOTC Ha APYIHUTC YacTy NpOoObiEKaBd, KanWTanulauuAaTa Ha
CBOTHOCHMHTE pa3xodd IO 3aeMH CjienBa da ce TNpeKkpard, KOTare No ChUleCTBO BCHHKHU
lefiHOCTH, H806X0,11MMH 33 AOAFOTBSHETO HA Ta3M Yact 3a Helimoto ApeiHa3HauCHHe
H3MON3BaHE WK npoﬁaﬂcﬁa Goaar JaBLPUICHHA.

Korato H3rpaskKgaHeTo Ha BCAKA 4HacT OT AKTHBH, KOMTO Ca 3aKynenu, !fI'ElPEiGOTeHH HIIK
NPOHIBEREHH, € 3aBbpUIEHa OTACITHO, HO MOME [da Obie WAoN3BAHA WK NpoaaBaHa caMo
CAeR KATO BCHYKH AKTHBH Ca 34ABLPUIEHH, Kanutands3aupaTa Ha pasxonu no 3aeMH CleaBa

Za C& NPEKpaTy NpH 3aBbPUIBAHETO HA BCHYKH aKTUBH,

Hepnoa HA npeycTAHOBEHA KARNTAIN3ANMNS

Kanurammaumara Tpadea na 0bAe NPeyCcTaHOBEH 33 NEPHOLH, NPE3 KOUTO 3aKyTTyBaHETO,
H3paboTBAHETO MAM MPOM3IBOACTEOTO Ha aKTHBH, MOIACKAUK HA KaNUTAAH3AUMA €
NpeKbeHaTo No HeoOuualiin NPUUHHM, ako NPeKLeBaHeTo ¢ HeoBxoanMa npouenypa 3a
NOArOTOBKATA HA AKTHUBHTE, KOMTO Ca 3aKYNEeHH KOHCTPYHPaHH MM NPOM3BENCHH U
NOMIEIKAT HA KANHTANM3AUNS, 33 ApesK:xaadaTa ynotpeba win 3a nponaxGa, paxonure
no 3aeMa cieiga Ja npoawibkar Ja Obpar kanuraausupann. Pasxopute mo 3aemm,
HAMpaBEHH NO BPeME HA NPEKLCBAHETO, CIE/ABA 1A ce OTUHTAT B rievanbara uau 3arybara 32
TEKYUIHS TEPHOM, W cliefBa Ja ApoABKar Aa ObAaT KaNHTANHINPAHH, KOTaTo NOKYIIKATA,

HArp1adeTo WitH NPOH3BOIACTBOTO HA CHOTBETHHTE AKTHBH OTHORBRO 3aNo4HC,

Ouenka na KANHTAAHIRPAHHTE CYMM HA PA3XOARTE DO 33eMH

Korato ce 3aemar CPEACTBA CTNICHHATHO 3a MOKYHNKATA, H3rpasaaHeTo Kl NIPOU3BOACTROTO
Ha aKTHBH, TIOAJCKAIH Ha KalTHTanu3auusa, NONYCTHMH 34 KaluTaaH3IHpaHe paiXxoanre ca
JeHCTBUTENHO W3BLPpUICHUTS pPa3Xodl, HaMaJIEHH € BCHUKH TNOJAYYEHH NPHXOAH OT

BPEMEHHOTO HHBECTHPAHE HA TE3H 3aCMH.

Korato cpeactsaia npeaHasHaueHy 3a MOKYIIKATA, H3rPAKAZHETO WM MIPOH3BOACTBOTO HA
AKTHEH, TIOANEKAUH HA KANHTANM3ALHA, Cd YacT OT OO ITy/, AONYCTHMHMTE CyMH ce
ONPEASAT Ypes npuaaraHe Ha NPOUEHT HA KaNMTAIM3AUHA KbM CPEHO MNPEeTerieHoTo
HaABHILIEHHE HaJ CPEAHATA CTOHHOCT Ha HATPYNaHHTE KAMHTANOBH PAIXOMH HAaA TE3H Ha
cneundruny 3aemu, TIpoLeHTHT Ha KanUTANM3AUMS € CPeRHO NpeTerieHara CTOHHOCT Ha
pa3sxoAuTe 110 3aemMa, MPHACKHM 3a ofuina myn.

KoraTto MMa OTCTBNKM WK NpPeMHH MO 3ae€MUTE, CYMHTE HA JIMXBHTE 334 BCEKH OTHETEH
NepHoi CEABA Aa C& KOPHIHPaT, KATO C€ B3EMaT MPEfBHA CYMMTE Ha aMOPTH3HpyeMara
OTCTBIKA MIIN APEMUA 32 NEPHOIA NO METOA HA eexrHBHATA AMXBA,
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OcroiiHocTiBaHe Ha HEMATEPHAJIHHTE AKTHBH

OHEIIKR Ha HeMaTepHaaIul akKTHBH

HematepnanHure akTHBH €€ OTYHTAT NO AeficTBUTENHUTE PA3X0LH 3a npuaobuBane.
Pazxonu 3a zakyneHHTe HeMaTepHATHH aKTHBH BRIIOUBAT TIOKYITHATA LEHA, AbLKHMHTE
JaHBUM U JOMBIAHHTENHH TAKCH, KAKTO M APYTH Pa3sXoid, KOMTO ca NPAKO CBLpP3aHK C
HEMATePUATHITE AKTHEY, NPeay Te Ja JOoCTHIHAT paboTHH YCNOBHA 33 THXHOTO HW3TI0N3BAHE
o npegHas’HadeHxe. AKO MIAllaHMATA 32 MOKYAKATa HA HeMaTepHaniHH aKTHBH W3NN3aT
H3BBbH 00HualiHUTE KPEeANTHH cpoKoBe ¢ (PMHAHCOB Xapakrep, pasxOIMTe 33 HeMATePHAIHH
AKTHBH ce onpelensTt Ha 6a3ara HA HACTOALEMTE CTOMHOCTY HA NOKYIHHTE LIEHH.

3a HeMaTepHanHy¥ AKTHEH, NOAYYEHH OT ANBKHULH B pPe3viatTar Ha ypexiave Ha
RAALIDKEHHATA UM, B CHVHAH HA npecTpyKIypupade Ha Awira, Te Tpadsa aa Owaar
NbPBOHAYANHO OTHETEHH [0 TAXHATA CAPaBelMBaE  CTOHHOCT. Paznukure Mexay
OanancosuTe cTOHHOCTH M CNpaBeUTUBHTE CTOHHOCTH HA HeMaTepHAIHM aKTHBH ca 3a
cMeTka Ha nevantara unK 3arydara 3a TekylIns Nepuos.

Axo obmsHAaTa Ha HEMapuWMHH AKTHBH HMMa TBPFOBCKO ChIBMKAHHE, W CHPABeIHBHTE
CTOMHOCTH HA TE3H axTHRK MOrar Aa Obar oUeHeHN HAAeKIHOo, 0anaHcoBaTa CTOHHOCT Ha
3aKyIIeHHTE HeMaTepHasHM axkTHBH ce 0a3upa Ha COpaBeiiNBHTE CTOHHOCTH Ha
NpoJajeHHTe HeMATEPHANHHY AKTHRH, OCBEH aKO MMAa HAKAKLB yOeAMTeAHN NOKa3aTencTsa,

He chpaBeliinpuTe CTOMHOCTH Ha 3AKYNEHHTE aKTHBHTE Ca NO-HAaJSHIIHH.

Axo obMsnara Ha HENAPpHYHKW AKTHBH HE OTTrOoBapda Ha FOPHHTE KPMTEPHH, pa3xoiHTe 3a
JAKYTEHUTE HEMATEPHMAIHKN AKTHBH CheilBa Ja ObgaT OanaHCOBHTE CTOHHOCTH Ha

APOJaICHHTE aKTHBH U CHOTBETHO TJIATCHHTE JAHBUK ¥ JOITBIHHTCNHH TakCH, KaTo He C¢

NpH3HaBa HUKakea nedanda win zaryda.

Hemarepuannure akTHBH, N0Ay4eHH udpes npuaoOMBaHeTO Ha NpeanpHATHA nod ofw
KOHTPOJL, ¢1eABa Aa ObAaT MMbPBOHAYANIHO OCHETOBOAEHH NO TAXHaTa DanaHcoBa cToifHOCT,
NpW3HATZ B CHUETOBOAHMTE [OKYMEHTH Ha Rnpuaobupanata crpasa. Hemarepnanuure
AKTHBY, NOAYHEHH 4pe3 npuaoOHBaHe Ha NpPeNNpHATHA, KOHTO He ca nox obul KOHTpod

cagnsa na 6’13:131“ ITbPBOHAYAHO OCHETOBO/IEHHN 110 CIIpABELTHBA CTOfHOCT.

Paszxonurte 3a BBETPEILHO pa3pa6m?eun HEMATEPHANHH AKTHBH BR/UOUBAT. MaTepHani,
H3MON3BaHH M0 BpEMEe Ha pa:apaﬁomaﬂe"m, Pa3xOdH 3a TpyH, PEerucTpalHOHHM TAaKCH,
aMOPTH3IAIMA Ha ApPYTH NATEHTH K NKRUCH3H, ApUAaraHy 1o BpeMe Ha pazpaﬁomaﬂero,

JHXBEHH Pa3xoid f00ealIH Hd KallHTalnH3auda, KakTo W ApYFH OpPeKH  pa3sXxony,
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HafpabBCHH 3a Ja JOCTHIHAT HEMATCPHAAHNTE akTHBHU 40 pﬂ60THH YCIAOBHA 34 THXHOTO

HINQA3BAHE [0 NpeiHazHa4YeHHE,

lNocnensawa ouenxa
[Mone3nuaT JKHBOT Ha HEMATEPUANHUTE aKTHBH CHE/BA JIa C& aHANM3MpA M Olpelens npu
NPUACGUBAHETO HM.
HematepHanuute akKTUBH ce aMOPTHIHPAT NO NHHelHHA METOA 32 MepHoaa, npes KoHTo Te
MOFAT J1a JoHecaT ukoHoMmudeckd nonzp 3a Hpysectsoro. OTHOCHO HemaTepHaniHHTe
aKTHBH, KOWTO HE Ce OYaKBa [a AOHECAT HKOHOMHYECKH non3u 3a JlpyrecTBOTO, Te ce

CHHUTAT 3a HEMATEpHaHU aKTHBH C HEYCTAHOBEH MONE3IEH XKHBOT H HE CE aMONTHIHPAT.

QuakBan nojesen JKHBOT Ha HEMATEPHAIHHT AKTHEBH C OIpAHHYICH IEQJI€3CH JKHBOGT
,pr)KECTBOTO fpdasy  npersaed Ha NOAC3HHA JKHBOT W aMOpPTH3aUMOHHM METOOH 3a

HEMATCPHANHE aKTHEH C OFPaHH4CH NOACICH WHBOT KbM KPas Ha BCHAKA MOUHA.

Cnen HATIPABCHHA NPETACA, MNOACIHHAT KHBOT H aMOpPTH3alHOHHH @ METOAM 3a
HCMATCPHAAHH aKTHBH B Kpafd HA HacTOAIUaTa TOJHHA HE C€ pasaHyvyaBa OT NpeOHIIHHTE

OLEHKH.

Ol'l[}(!,ﬂcﬂﬂﬂc HAa HCMATEePHAIHY AKTHBE C HEYCTAHOBSH HOJIC3ECH KHBOT
pr)l(ECTBOTO npasn  HAPerfel Ha [10Je3HHA HUBOT Ha HEMATEPHIHHTE aKTHeH ¢

HCYCTAHOBCH NOACICH MHBOT KbM Kpasd HA BCCKH CHETOBOUCH NEPHOL.

B PE3YATAT Ha HAnpaBCHHA Nperaen, HoAC3IHWAT KHBOT Ha HEMaTepHajiHH aKTHBHTE C

HEYCTAHOBEH NOAS3CH HHBOT, OCTAHA HEYCTAHOBEH.

Ilposusun 3a 3arydu ot oGeslenKka Ha HEMATEPHAINHE AKTHEH

3a HEMAaTepHAIHH AKTHBH C ONpeAeneH noseseH KueoT, JIpy/KecTROTO H3BBPIIRA TECTORE
3a obe3LeHKa B Kpas Ha Neproa, ako MMa SCHA HIAHKAUMS 3a obenleHKa.

Tecroe 3a ofe3lenKa ce HIBLPLIBAT KbM Kpas Ha BCEKH NEPHOMI 33 HEMaTePHATHU aKTHBY
C HEYCTAHOBEH [ONE3EH MHBOT.

Jpy#ecTROTO W3BbpLIBA Tecrobe 3a o0e3leHKa M NpaBH OUEHKA HAa BB3CTAHOBMMA
CTORHOCT HA HEMATEPHANHH aKTHRH. AKO NaHHHTE NOKA3BAT, 4e SAHH HEMaTEePHAIEH aKTHR
e obesuenen, JIpy:ecTBOTO NpPaBH OLEHKA HA HErOBATA BH3CTAHOBHMA CTOHHOCT Ha
WHAHBHAYanHa Oa3a. AKO e TPYAHO Ja Ce W3UHCIH Bh3CTAHOBHMATA CTOMHOCT Ha OTAETHUA
akTus, JIpysKecTBOTO NpaBH OLeHKa HAa BbICTAHOBHMATa cToiiHocT Ha noprdeiina or

AKTHBH, KbM KOHTO APHHAICAH KOHKPETHUAT 8KTHB.
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BuictanoBuMuUTE  CTOHHOCTH HA  HEMAaTepHaliHMTE AKTMBM  €a  NO-BHCOKHTE  OT
CrpaBeUTHBAaTa HM CTOHHOCT MUHYC pa3XxoauTe 3a npoaakba i HacToAWMTe CTOIHOCTH HA

61:,.{'],8111!’1’[‘6 napHMHH HOTOLH, KOHTO €€ OMaKkBa Aa 6T:JIEIT NONYHEHH OT GaKTHBHTE.

AKO BB3CTAHOBHMHTE CTOHHOCTH Ha HEMATEPHANIHUTE aKTHBH ca IO-MaiKH OoT TAXHaTa
fanaHcosna CTOHHOCT, fanaHCOBATA CTOIHOCT HA AKTHBWTE cieaea aa GL,HE HaManeHa ao
TAXHATA BLICTAHOBHME croltHoct. OmmucBaHnsTa ce HPU3HABAT KaTo 33?}’6” ot obesteHka
M ce oT4HTaT B nevandara wiu 3&[‘}’62”3 34 FTeKYHIHA NEPHOA. Hp“?:H&BﬂT C¢ CLOTBETHHTE
MPOBH3NMH 38 3&[}’63 ot 0De3UeHKa HA AKTHBKTE,

Cnen xkaro ce [PH3HAAT BHF}’GHTE 34 0693H3HK3, AMODPTH3AUHOHHHTE OTHYHCIACHHA 34
HEMATEPHAIIHHTE AKTHBM C€ KOpHUTHpar 3a GB,IIEEHHTE NEPHOAH, 34 Jla ce aMOpPTH3Hpa
TAXHATA PEBH3HPpaHa Ganancosa croftiocr (Hamanena ¢ TAXHaTa NPoOr{Ho3Ha HeTHa
OCTATBLYHA CTOHHOCT) 33 OCTARALUSA HM M0E€36H JKUBOT HA CHCTEMATHYHA Oaza.

BeaHnx NPH3HATH, 3ary6MTe ot 0de3lleHKa He ce CTOPHHPpAT Npe: cneiBailtd CHETORGIHN

fiepHoaH.

IIT)JII“OC[}O‘!HHTE pasxoas 3a Obaemn RepHoan
ﬂBHTUCPOlEHH PA3X00H 3a 61:IlEU1H NepHoAH ca BEYE HanpaBeHH pazivyHH pPA3X0aH, KOHTO
Ce aMOopTH3IHPpaT 34 TEKYHIH W NOoCReAnatll OTHETHH AEPHOAN C aMOPTH3aIHOHHHA NEPHO/

oBeYe ot €aHa FOIOHHA.

Meron Ha aMmopTH3anss
Hearocpoynute pasxoan 3a Onjemid nepuoad ce aMOopTHIMPaT Ha DAaBHH 4acTH 3a

NMONE3HMA REPHOI.

OuakBanH 32 1b/IKeHIS
Koraro [lpyxectsoto yuacTsa B ¢bAeOHH CIOPOBE, ALATOBA rapasuus, 3aryba Ha 10roBop
WAW NPECTPYKTYPHPAHE, AKO ChIIECTBYBA BEPOSTHOCT, Y€ YPEIKAGHETO Ha Te3H CHONTHA wie
A0BEJE A0 BPLIAHE HA AKTUBH MAM OTKa3BaHe Ha ycayrd B Oblelle, Kakro M aKo
ChOTBETHHTE CyYMH MOrar na 613,713.'[‘ Hage#AAHO HIMEPEHM, OHaKBaHHTE NacHBH ce

Npdixasar,

KleTEplﬂi 34 NPR3HABAHC HA OYAKBANNTE 3A0LJIKCHEA
Hp}'}i(BC’TBDTO chieda  [a nNpH3Hae 3albJ/GKEHHE 110 OTHOWEHHE Ha HENpPEABHIACHH
ofcToATeNncTBa KATO OUYAKBAHOTO 3a0BJIKCHHE, KOIaro Ca H3NbAHCHH BCHYKH CIHIEOHH

YCIOBHAL

(%]
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TOBA 3aALMKEHHE € CeralllHO 3a3h/DKCHHE HA pr}l(ECTEOTO;
CBLUIECTBYRBA BEPOATHOCT YPEXIAHETO Ha TOBA 3a4bJ/UDKEHHE Aa HOBEAE A0 H3THYAHE Ha
HEKOHOMHYECKH W30y 3a ley}KeCTBOTO; H

CyMaTa Ha 3a3bJEKEHHETO MOMKE 61:)16 HACHIHO OLIEHEHA.

Meroa 33 OUCHKA HA OYARBAHNTE 330 bJUKeHIN

QuaksanHTe 3AOB/LKEHHA Ha I[py}l{ECTBOTD IILPBOHAYANHO CC OLICHABAT IO HBﬁ-ﬂOGpﬂT&
HPHGHH'BHT{EH}{& OlI€HKa Ha H806X0,[1HMMT€ PA3XOOHTE 38 H3IOBAHCHUETO HA HACTOALIHTE

3ABIDKCHUA.

3a na onpeaeny Hafi-nobpure npubausnrenty oueHkn, JIpyKecTBOTO BieMa M3LMIO TOA
BHHMaHHE PHCKOBETE, HECHTYPHOCTHTe, BpEMeBaTa CTOHHOCT Ha napuTte M Apyrit (akTopH,
CBBP3aHH C YCIOBHHUTE 3ab/DKeHHA. AKO BPeMeBaTa CTOMHOCT Ha napHie € sHauutenHa,
Hait-100puTe NpUBIN3HTENHN OLEHKH C€ ONPELeNsT cliel JHCKOHTHPAHE HAa CLOTBETHHTE

6'b,l1811.{_l‘1 H3XGAAIHN HapHiHH NOTOHM.

Hafi-noGpute npuinuanTenHy OLEHKH CE TPETHPAT MO CAEMHHMS HAUMH NPH PABTHYHH
obcToaTEACTRA:

AKD HMa HENpeKbCHAT ANANA30H (MM perHoH) 33 HeoOXOAHMHTE Pa3XoM, KAKTO H aKo
BEPOSTHOCTHTE OT BbLIHHKBAHE HA BCHUKH pPe3YNTATH B TO3M JMANA30H Ca PABHH,
naji-nodpara npubansuTenna oueHka ce onpeaess Ha Ga3a Ha cpellHUs pa3Mep Ha TOPHHUTE

H JAONHNTE FPpadiiii B JHANa30H4a,

Flpensua hakra, ue He CBIIECTBYBA HEMPEKbCHAT JAMANA30H (MAW  PerHOH) 3a
HeoOXoMMUTe Pa3XOLH, WIH BEPOATHOCTTA OT BB3HMKBAHE HAa BCEKH pe3ynTar B TO3M
obXBaT He € pPaBHOMEpPHO pa3fnpeneneHa, BLIPEKH Y€ ChLIECTBYBA TAKBE AHANA30H, aKO
YCIOBHHTE 3aib/KEHHA BRAKYBAT €/IMH efeMeHT, Hall-nobpara npubamsurenHa oueHka ce
onpeens Kato Hali-BepOosTHHAT Pe3yATar; ako YCAOBHHTE 3aAbILKEHHA BIJIIOYBAT ABE HITH
noseve, Hal-nobpara npubAM3HTENHa OUEHKa Cle/Ba a4 Ce ONpPelent B ChOTBETCTBHE C

BCHUYKH 8B3MOKHH PEIYATETH ChE ChOTBETHUTE BEPOATHOCTH.

Korato ce ouakBa BCHYKH WIM HacT oT pasxoaurte, Heo0Xoaumu 3a ypekaaHe Ha
OYaKBAHNTE 3aib/uKeHHA Ha JipyxecTBoTo aa ObAaT KOMIEHCHPaHU vpe3 TpeTH auua,
KOMMAGHCALMHTE cjleBa Aa OLAAT MPW3HATH OTIE/NHO KATO aKTHBH CAMO KOraro e nouTH

CUTYPHO, 4C KOMIICHCALIHHTE L1E 6’!:11&? [MOTYHEHH. CyMHTe, TIPH3HETH 38 KOMITCHCAIIHH HE
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TpﬂﬁBa Aa npeeuwiapar fanaHcopaTa cTORHOCT HA OYAKBAHHTE 3aOdBAKECHHA.

puxoan

Bpeme na npuznaBale nHa OPpHXOIH OT Hpoaaxda Ha croKkn

[puxoaute or nporaxda Ha ¢TOKW ce Apu3HaBart, korato JpyxecTBOTO e NpexpbLpauno Ha
KYHyBa4ya CLIECTBEHHTE PHCKOBE M IION3H OT cOOCTBEHOCTTA BBPXY cTOKHTE; JlpyikecTBOTO
HE 3ana3Ba MNpoAL/KaBall0 YMacTHE B YNPaBIEHHMETO, NOKOAKOTO TO OOHKHOBEHO ce
CBBP3BA ChC CcOBCTBEHOCTTA, HHUTO edleKTHBEH KOHTPON HAaX MNPOJABAHMTE CTOKH;
CBLUECTRBYBA BEPOATHOCT HKOHOMHUECKHTE AOM3M, CBBP3AHM ChC CAENKATA, Ja ce Tonyuar
OT MpPEedNpHATHETO; U CLOTBETHWTE CYMM Ha NPHUXOAMTE M pasxoaMTe Moratr na Onaar

HARCAIHO OLICHEHH.

Ocuryposkn na caymnrTenTe
HBikMMATE OCHPYPOBKM 33 CAYIKHTENH Ce OTHMTAT KATO 3aAbIKEHMS 11pe3 OTUETHUTE
NEPHOH, NPe3 KOHTO CIIYMHTENHTE APEAOCTaBAT yenyrd Ha JlpyxecTroTo. Bhnpexu Tosa,
B Objtenie py:ecTBOTO niaHMpa Ja y4acTBa B COUMAJIHHTE H 3APAaBHHTE OCHTYPHTENHU

CHCTEMH, YCTAHOBEHH OT 6'b51]‘i1pCl{0TO NPpaBHTEICTBO.

Pazxoan 3a mogoxoed JaHbK H OTCPOYEHH JANBYNH AKTHBE H HACHBH
Pasxoan 32 TeKymn Jansun
Teiymmar pansk ce Gaznpa na obnaraemara nevanba 3a rogunara. Obnaraemara neuanta
ce pa3nuuaBa oT nevanfara, OTYETEHA B OTUETA 33 JAOXOAKTE, Thil KATO WIKINOYBA eIeMEHTH

HA NPHXOJANTE 1WTH DA3XOOUTE, KOUTG NOANEMAT Ha NAHBYHO obnarane K Ha npHcrajgafde

B APYTH FOAHHH W W3KMIOHBA JONLAHKTENHN e/IeMEHTH, KOHTO HHKOra He TNMOAdexaT Ha
AaHpuHo obnarade iy npucnanase. 3albKeHHETO Ha JIPY:KECTBOTO 3a TEKYUIHH NaHbk
Ce H3YMCNABA, KATO CE H3NOA3BAT JAHLMHM CTABKH, KOWTO €a B cwila Wik ca Ounn

CHILECTBCHO B CHIA NPH H3roTBANETO Ha Oryera sa (i)Hl'!ElHCOBDTO ChCTOAHUE.

OrepoueHn AaHBLUYEH AKTHBH i OFCPOYCHH JANLYHN TACHBH

Otcpouest DaHBLY ce NPHIHABAT 32 pasAdKyY Mex .y 0anaHcoBara CTOHHOCT Ha AKTUBHUTE
M TIACHBMTE ELB (JHHAHCOBUA OTHET, KAKTO M CROTBETHHMTE HAHLYHY OCHOBH, H3NOIIBAHH
npy M3UMcinBaHeTo Ha obnaraemara nevanda, U ce ocueToBOAABAT Ypes GalaHCOBHA MeTon
HA 320 L/LKEHHATA.

Kato npaBufio, oTCpodeHHTE AaHbLMHM TacHBY C€ TMPH3HABAT 3a BCHYKM obnaraemu
BPEMEHHH PA3fIMKH, 8 OTCPOMEHM NZHBYHH AKTUBH Ce MNPH3HABAT 334 BCHYKH HaMajieMu
BPEMEHHH PA3fIMKH [0 CTENEHTA, A0 KOATO € BePOSTHO Aa chuiecTyBa ofnaraema nevanda
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CpeulLy TC3H, YHHTO HAMAACMH BPDEMEHHH Pas/iHKH MOraT na §baar H3NoAIBaHNu,

TakuBa aKTHBH U NACHBY HE CE TPHU3HABAT, AKO BPEMEHHHTE Pa3iHKH BLIHMKBAT OT
penyTalHs NPH IThpBOHAYANHOTO fipH3Hasade (ocBeH B Gusnec komOMHauWa) Ha APYTH
aKTHBU M FaCHBM B TPAH3aKLks, KOATO He 3acsra HuTo obnaraemara nevanba, HHTO

CHETOBOAHATA nevanba.

banaHcoBara CTOHHOCT HA OTCPOMEHHUTE JaHBLYHH AKTHBH CE NPepasmesia KeM JaTara Ha
acern Oryer 3a CI)HHHHCOBOTO ChCTOAHHE H CE€ U3BLPLLBA ofe3uenxa a0 CTEMNEeHTd, 10 KOATO
HE CBLICCTBYRA BEPOATHOCT a 6'!:}.13’!‘ HaHLe NOCTaThUYHU obnaraemy neqaﬂﬁu, KOHTO Ja

AQ3IBOJAT USNMAT HAH YacT OT aKTHEA /12 ObAE Bb3CTAHOBEHA.

O"l"CpD‘-!EHHTE HanbyHU aKtTydBH M NacuBy €€ OUCHABAT NG JaHBLYHHUTE CTABKH, KOHTO €€
O4YakEBa Ja ce npuharar B IiepHolla, B KoiiTo ce Ypeaar 3aJb/GKCHHA Wi Ce Peanusupar

axktusuTe, [eiicTeawara sanbyuHa cTaeka B benrapus e 10%.

OuensBaneTo Ha OTCPDOHEHHTE AaHDbYHH NTACHBH H aKTHBH OTPA3ABA JaHBUYHHTC NOChACAHLH,
KouTo OMxa NPOH3TEKNH OT HadHHa, no Ko#To llpy}KECTBOTO OovaKBa, KbM JaTara Ha

Gananca, J1a BE3CTAHOBH WK ypein DanaHcoBatTa CTORHOCT Ha CBOUTE AKTHBH H MACHBH.

Pazxoean 3a nogoxoauiTe JaNbuRH
PazxonM 3a NoAOXOAHM JaHbLH BKAIOUYBAT TEKYHEIHTE pa3xoin 3a AdaHbHH H OTIORCHU

JanbYHH pa3xO0aH.

C u3kmoyeHHe Ha TEKYIHHUTE AaHBbUHH H OTCPOYCHHTC JaHBUH, CBLP3aHM CLC CACIKH H
CHEOMTHA, BEJIOMBALIH TAXHOTO MNPAKO NPH3HABAHE B coBCTBEHHA KANMTA, APYTIH TERYHIH
pa3xolM 3a JaHbUH H OTCROYCHH JaHBYHH pasxedr HAKW TEKYUIHA AdHBK BBPXY neuanbara
H OTCPOMEHHTE ZaHDbLUH, CICABA Ja e NPH3HAGBAT B fevanbarta UiH 381’)/‘68’!'21 33 TEKYHA

nepHo.

Ynpasaenue Ha GHHAHCOBHA PHCK

pernen
Jpy;KecTBOTO € MIIOKEHO Ha CjefHMTe pPHCKOBe npH ynorpebara Ha (UHAHCOBH
MHCTPYMEHTH!

4) KPenauTeH PHEK

b) AMKBHACH pHCK

C) Na3apeH pHeK
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d) onepauioHeH pHCK

Tazu Genexxkka npencrass MHPOPMALMA 338 eKCROIMUMATA Ha JIPYHKECTBOTO KBM BCEKH
€AMH OF TOpHHTE pHckoke, ueimte Ha JIpy)KeCTBOTO, MOAMTHKHTE W MNpOUEcHTe 3a
M3MEPBAHE HA PHCKA M YNPABIEHHETO Ha KanuTana Ha JpykecTBoto. JombaHWTENHM
KOJTHHECTBEHW OMOBECTABAHMA Ca BRAKOUEHH B OeieKKWTE KbM HACTOAWMA (MHAHCOB

OTHET.

Pamra 3a ynpasieHnue Ha pucka

Mennmkspute HocaT 00ua OTrOBOPHOCT 32 CBH3JABAHETO M CHOAIONABAHETO HA pamkara
3a ynpasnenHe Ha pucka Ha [lpy:kectBoTo. ONepaTHBHOTO PLKOBOACTBO € OTTOBOPHO 34
H3rOTBAHETO W HA0AIOIEHNETO Ha NOAUTHKATA Ha JpyKecTBOTO 3a YHpaBieHHe Ha pUCKa.

OtuerHTe 32 YNpaBiaeHUE CC NPCACTABAT PEAOBHO Ha Ceoaera Ha JUPEKTOPHTE HA rpynara.

[Tonuruxure na JlpysecTsoTo 3a ynNpaBieHHe Ha pHCKA <€A CL3AAJEHH, 32 7Aa
HASHTH(DHUMPAT M aHATHIHPAT PHCKOBETE, Mpej KOHTO € HinpaseHo JIpyKecTsoTo, ia ce
CH3AAAAT NOAXOARLIM SAHMUTH H KOHTPOJIH, KAKTO H 32 HabmiofleHHe Ha pUCKa M CnaiBaHe
Ha auMuTaTe. TIOAHTHRATE M CHCTEMITE 32 YIIPaBieHHE Ha PHCKA Ce NPerISHKIAT PeIOBHO,

3a Aa OTPa3AT NPOMEHHTE B NA3APHKHTE YCIOBHA H JAefiHoCTHTE HA pr}l{eCTBOTO.

Jlpy:KecTBOTO, Hpe3 CBOMTE CTAHAAPTH 3a 00VUEHHE H YNIPaBACHHE U NPOUEAYPH, LeAH Aa
pa3’BHE KOHCTPYKTHBHA KOHTPOJHE cpeld, B KOATO BCHUKH CAYKHTENH pa3bupar TexHure

POJIH H 3a0BJDKCHHA.

Kpeauten puck
Kpeanren puck e puckuT 0T (HHaHCOBH 3ary0H, ako KIHEHT WM CTpada no (uHaucos
HHCTPYMEHT HE YCHEE J1a M3IThAHH CBOMTE JOrOBOPHH 3aib/DKEHHS, H NPOH3THHA OCHOBHO

oT 3aeMH Ha HpysecTBOTO.

JInkBuaen puck

JinkBuauuat puck e pucksT [py:xKecTBOTO Aa cpeiHe TPYAHOCT NPH HINBLAHEHHE Ha
QHTBKMMEHTHTE CH, CBEP2aHN © (PHHAHCOBHTE CH 33JbLIDKEHHA, KOHTO Ce YPEermaar upes
peaoCTaBAHETO Ha NapH4yHM cpeiacTBa win Jpyr dmHadcor aktus. IlogxoanT Ha
Jpy:KEeCTBOTO KBM YNPABAEHHETO HA NHKBHIHOCTTA € JIa C€ OCHIYPH, HOKOJIKOTO e
BL3MONKHO, € TO BHHATH Lle pa3nonara ¢ JOCTAThYHO JNHKBMIHOCT 3a AOCpeliaHe Ha
3a7BLKEHUATa CH TIPH NOHUCKBAHE, KaKTO TIPH HOPMANHM, TaKa M NPH W3BbHpEIHH
yciioBHs, De3 ga ce peanuzupar HenpyeMmIMBH 3ary0H WK Aa ce YBPeIH penyTauHaTa Ha

Hpysxecraoro.
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OB6ukHoBeHO pyi#ecTBoTo rapaHTHPa, Y€ Pa3nosara ¢ 0CTaTbyHO NAPHYHK CPEACTBa, 3a
Ia TiocpellHe OYaKBaHWTE ONEepPaTHBHM pa3xoiH 3a nepuon ot 60 aHu, BRAIOUHTENHO
o0caykBaHeTO Ha (PMHAHCOBUTE 33 LIKEHNS TOBA W3KJIOUBA NOTeHUMAnHut edext Ha
u3BbHpeAiHH 00CTOATENCTBA, KOMTO HE MOrar la ObJatT HpenBHIeHH, KATO HanpHMep

npuponnu OeAcTBHSL.

Mazapen puck

TTazapen pUCK e PHCKBT NPH HPOMAHA HA NA3apHUTE LEHH, KaTo OOMEHHH KypCcoBe, IHXBH
npoueHTH u T.H. LlenTa Ha ynpasneHMETo Ha HA3ApHMA PHCK € Ja YNpaBiasea M
KOHTPOAHpA NAa3apHHTE PUCKOBH EKCMO3MUMNA B PAMKHTE HA JONYCTUMHTE NapaMeTpH,

KaTo €€ OMNTHMHY3KPA BL3BpaUlaEeMOCTTAa.

Onepaunonen puck

[leara [IpywecTBOTO € Za ynpasisBa ONEPallMOHHHA PHCK, Taka ve Aa ce OanaHcHpa
Mesiily H3dareaneTo Ha uuancosy 3aryOon u wern no penytauusta va Jlpysecrsoro 1 ga
OCHIYpHBA LANOCTHATA €(heKTHBHOCT Ha Pa3XoAHTe W B CHLUIOTO Bpeme aa ce uiberde

KOHTPON, KoHTO OFpaHHYaBa HHnuaTHBaTa # TROPHECTBOTO.

Yopasaenne na QEHANCOBHA PHCK

OchHosHarta 3aiaya 33 pa3paboTRAHETO W NPHIAraHeTO HA KOHTPOJ BBPXY ONEPaTHBHHA
PHCK Ce BL3jlara Ha BHUCIIETO DPLKOBOACTBO. Tasu OTroBOpPHOCT ce rogmomara of
pasBHTHETO Ha oDlM cTadAapTH 3a JlpyKecTBOTO 3a yNIpaBjieHHe Ha ONEPalHOHHNS PHCK
B cileHNUTe 0dnacTu:

4) M3NCKBAHMA 32 NOAXOAALO Pas’npeieNeHHe Ha 3aNb/DKeHHATA, BRIOUHTENHO M
HE3aBHCHMO OTOPH3NPAHE HA CASTKH

b) H3HCKBAHMA 32 CHIMIACYBAHE W MOHHTOPHHI HA TPAHIAKLIMHTE

C) ChOTBETCTBHE € PETYRATOPHHUTE W APYTH NPABHH H3HCKBAHHA

d) HOKyMeHTALHA 3a KOHTPOJI ¥ NIPOLENYPH

€) M3UCKBAHHS 32 TNEePHOIHYMHA OUEHKA HA CHINECTRYBALMTE ONMEPALMOHHH PHCKOBE H
AJIEKBATHOCT HA KOHTPOITHTE H NPOUEAYPHTE 33 YHPABHEHHE Ha Te3H PHCKOBE

f) u3uckBaHMA 3a OOKIaABAHE HA ONEPATHBHHM 3ary0H W TMPenoKEeHUTE KOPHTHPALIH
aeicTaus

g) pa3paboTsaHe Ha MIAHOBE 33 HENpeABUISHH CHTYaUHH

h) oby4enue n npodecnonanno pazsurie

1) eTHuHK 1 DU3HEC CTaHaapTh

_]) HAMAAABAHE HA PHCKA, BRMOYMTCIHO 3aCTRAX0OBKA, KOraTo ToBa € ed}EKTHBHO
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Ynpasienne HA KANKHTAIA

Hpy:xecTBOTO yNpaB/siBa KanuTana cH ¢ OISk Aa rapaHtHpa, ue we Gbie B ChCTOoSHHE Ja
NPOALKH  1a  QYHKUHOHMPA KaTo JAeHCTBAINO NPEANPUATHE, KATO ChINEBPEMEHHO
YBEIMHABA MAKCHMAIHO BbL3BPAallaeMOCTTa 3@ ChIAPYKHHLUTE upe3 ONTHMH3alMA Ha
Awara u Ha Danadca Ha coOcteenus kanuTan, Lignocrra erparerus [pyskecTBoTo 0cTaBa
Oe3 npomana or 2012, [lpyxecrsoro He e 0DeKT HAa JAOIOBOPHH MIAH 3AKOHHO HAMOKEHH

HIMCKBaHHWA 38 KanKHTana.

OneparnBen AH3HHT # PHHAHCOB JHIHUT

CueToBOAHO TPETHPAHE HA ONEPATHBHER JIH3HHT
JIn3uHrosuTe NIAIMAKKA Ce MNPH3IHABAT KATO Pa3sXOAM 3a TEKYIIMs MEPHOM 33 Cpoka Ha
NU3KHFA (BKAIOYHTENHO rpaTiHcHUTE nepuoan) Ha Oaza va suneiinus meron. Havanuure
NPeKH PasXoid, CBBLP3IAHH C JIH3HHIOBM CAEKM, HanpaBeHn oT J[lpyskectsoro ce
IPU3HABAT KATO Pa3x0l 3a TEKYLIHS NepHoL.
AKo pasxomuTe, CBBP3BHM C JIM3MHI, KOWTO cneisa fa ce noemar ot Jlpyxecraoro ca

MIATCHH OT JIM3MHEOAATE R Ha AaKTHUBHTE, TE CE€ ApHCNaiar oT obure Pa3xoa 3a JIH3dHT

H Canjara cc aMOpTH3IHPAaT 3@ CPOKa Ha JHM3IHHTA, KaTo €€ OTHHTAT B PaIxoaHTe 3a

TEKYHIHA MEPUOL.

JlusuuropusaT goxon ciensa jga ce MpH3HaBa 3a CPOKa Ha JNWU3HHEA (BKJ!!OHHT&HHO
IpaTHcHUTE HEPHO)]H) Ha Oazata Ha nHHefHUA smeron. Hauannure [PEKH  Pa3xo/iIM,
CBLP3aHH C TM3HHTOBK CHCHKH, HANPABEHM OT J_Ipy‘A(ECTBOTD Ce IIPH3HABAT KATO Pa3xo]] 3a
TCKYLUIHA NMEePHOL; a4 a0 CYMHTE Ca 3HA4YHTENHH, TE Cjeana jna Onaar KalnuTaAH3HpaHH H
Aa CC aMODTH3IHPAT 34 CPOKa Ha JH3WHTA Ha Chulara 63.321, KATO [IPHU3IHABAHETO Ha A0Xoaa

OT JAH3KUHT.

AKD pa3sxoanTe, CBBP3aHHM C JH3MHIOBH JIOrOBOpPH, KOMTO TpsbBa na Onpar noetd OT
AWBAHIONONYHATENA HA AKTHUBHMTE ce 3annawaT of JlpyecTsoTo, Te ce npHcnagar or
o0wMA JOXOA OT AW3MHTA M canjara ce amoprusupar ot JpymecTsoTo 3a cpoka Ha

JIH3HHra.

CueToBoaHO TpeTHpane Ha GUHANCOBHS JHIHHT
AxTiBuTe, NpuaobuTH upes (MHAHCOB NM3UHIT B HA4aNOTO Ha NH3MHIOBUA CPOK,
aKTHBHUTE, NPHIOONTH upe3 (MHAHCOB AM3MHI CE OTHHTAT MO MO-HHCKATA OT TAXHATA

CilpasCAinBa CTOHHOCT U CerallHMTe CTOHHOCTH HA MHHUMAJIHHTE JIM3HHIOBH MamaHHuAa.
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3.24

D

3)
4)
5)
6)
7
8)

9)

IIP)GK&CTBDTO NpH3HaABa ABATOCPOYMHH  3aAB/KEHHA IO CTOITHOCTH, paBHH  HA
MHHHMAaJHHTC HHIHHIOBH NJIaUIAHKA, H OTHUTA PA3AHKHTE MCHRY Sanaxcosara crolinocr
Ha JH3HHTOBUTE aKTHBH W ABANOCPOMHHTE 33ALJGKEHHA KAaTO HENPH3IHATH q}HHaHCOBH

TAKCH.

ﬂp}’}KecTBOTO H3ROMA3Ba METONAa H4 E(IJE!K'FHBHH}E JAUXBEH HPOLEHT. HEH]JIBHaTHTe

(E)HHHHCOBH TAKCH CE€ aMOPTHIHPAT 3a CPOKa Ha JH3HHIa KaTto Q)PiHaHCOBH pasxoau.

AKTHBH, TIPOJAeHH Hpe3 (JMHAHCOB AM3HHIT B HauanoTo HAa cpoka HAa JH3MHra,
Jpy:xecTBOTO NpH3HABA PaATHKATE MEXKAY HEJHCKOHTHPAHHTE BIEMAHWs 110 JIH3MHrA
MIIOC HerapaHTHPaHH OCTATHYHH CTOHHOCTH M TEXHHTE HACTOAUIM CTOHHOCTH KaTo
HepeasH3upany (PUHAHCOBH NPHXOAW, H I'H aMOPTH3HPa 3a CPOKA Ha AHIMHTA KATO AOXOA
oT nu3uHr. HasanuuTe npekn pazxoQu, CBBPIAHH ¢ NHIHHIOBHTE CHEIIKM, CKIIOYEHH OT
Hpy:RecTBOTO, c& BKIIOYBAT B IThPBOHAYANHATA OLUGHKA HA JIH3HHTOBHTE B3EMaHMA, Kato
JOXOAWTE OT JIM3HHIA CE NMPH3HABAT 33 CPOKA HA JIM3WHIA W Ce MPHCIAAAT 33 ChOTBETHHTE

AEPHOTH.

Cpop3ans Jsua

Enna crpana e cebp3aHa ¢ Apyra, ako MMa KOHTPON HIM CBHBMECTEH KOHTPOJL Wil
3HAYWTENHO BIHAHWE HaJl Jpyrara crpaHa, Wiau M JBere OT TAX €4 ChBMECTHO
KOHTPOJIMPAHK OT €4HO H Chlio Tpeto juue. Cebp3any auua morar aa Ownar dusnuecky
HAH topHaHdeckk Jimua. Konrponupan or awpikaBata npeanpuatHa, O0e3  apyra

CBLP3AHOCT HE CACABA JIA CC TRCTHPAT KaTo COLPpiaHi JHUA.

HaneHo nHLe e CBLP3aHO ¢ JIpy:aecTBOTO, 4KO € H3TBAHEHD HAKOE OT CAEeAHKHTE YCAOBHA
(He e nidepraTeaHo):

Komnanusta maiixa na [lpyxecTBoTo;

Hwinepryn komnanun Ha JpysiecTsoro;

Apyru Ablieply KOMITaN|K OT rpynara Ha J{pysKecTBoTo;

TPETO NIHLIE, ¢ 00Ul KOHTPOn BBpXY JpyikecTrOTO;

TPETO JHUE, CBC 3HAMHTEIHO BNusAHuEe BBpXY UpyxecTroTo;

CBLBMECTHHTE NPeanpHATHA Ha [Ipy:xecTBOTO, KAKTO M TEXHHTE ALIUIEPHH APYKECTBA;
ACOUMMPAHH KOMITAHKH Ha JIpy:KecTBOTO, KAKTO M TEXHHTE IbLUEPHH APYKECTEa;
OCHOBHHTE HHIMBHIYAJIHH HHBECTHUTOPH Ha JIPY)KeCTBOTO M TEXHHTE DIH3KH UieHoBe HA
cemeficTBOTO;

KIOHOBHH  yIIpaBieHCKH riepconan Ha Jpy:kecTBOTO M TexHHTe OAMIKKM uieHORe Ha
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ceMmelicTBoTO;

10) JPYTH JTHLA, KOHTPOIVPAHY WIH KOHTPONHPAHH CHBMECTHO OT OCHOBHHTE HHAMBHIYAIHH
MHBECTHTOPH, KIIOHOB YIIPABAGHCKH RNepcoHan M Texuurte GAM3IKK 4ieHOBe Ha

ceMelicTRoTO.

4. Hawbuno odaarane

4.1 OcuoBun sA0Be IAHLUN B AARLYEH CTABKE, NPHI0KAME 33 JIpyKeeTrOTO
Hanbunn
R OcHosa 3a RanbuHA OLIEHKA
BHI0OBE QaHBK CTABKH
Hiaxonuuar JJC ce n3uncinesa ¥ nannaia
pbpxy obnaraeMuTe NPUXOLH MPH NaHBYHA
craska oT 20%, kato JUIC ce sannawa Bepxy
Hanbk nobasena HETHHTE CYMH, CJIE[ NIPUCTIA/IaHe HA BXOHHUS
croinocy (JIAO) 20% HAAC 3a texymus nepuon
BuzHec naHbUM C©C M3UHCANBAT M W3ILIAWAT
BEbpxy oOnaraeMus wuHTEpEC TIPH  JIAHBUHM
Hasbk npu uztounnxa 10% CTaBKM, BapHpauy oT 10%
KopnoparHsHuTe NOAOXOAHH JAHBUM CE NAALLAT
Koprioparusen BbDPXY JHaHb4HO obnaraemM neuandu  npu
NOIOXOAEH JAaHbR 10% JlaHbuHa ctaeka ot 10%
5. Bese:RkH KM OCHOBHHTE HOIHEHT HA GIUHAHCOBHS OTYET
51 ITapnuun cpeacTBa B BAPIMRI EKBUBAJIEHTH

ﬂapwmme CpelicTBa B Gankm ca ACHOMHBHHPAHN B CACAHHTC BANYTH!

Knua 31 nexemspi Kum 31 gexemspn
2016 2015
{eKBUBARCHT B {eKBHBANEHT B
XUASAY jera) XHIAIH nesa)
flapuuny cpegeTsa B DaHKH

Canno s EUR -
Canzo 8 BGN 313 852
O6mo 3i3 853
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52
1)

5.3
1y

2)

Biemaunns

OnosecTaBane HA BIeMAHNATA N0 TEXHETC BHIOBE

Baemadisa o1 HecBbp3aHH JHLA
Obuip

MEIT}’[}HTBTEH AHAJH3 HA B3&MaNHATA

Hernpocpouen B3eMaHHa 1o CMETKH
Obo

Apyra Biemanns

Onucanne ua APYIH B3eMANMA 10 BHROBC

Bsemanus no JJIC

Baemanua oT nonotyeTHH AMLA

Biemanus 0T Npea0CTaBeHN CYMI 3a Pa3xoaH
o nophueHHe

Biemanug oT cebplady 1iya ~Xennoc
Ipomrexte EALL

Obno

MﬂTypl-!TETEH aHaAJIN3 Ha DY BleMaAHUHA

Herapocpoqeﬂu B PaMKHTE Ha €IHA I'ogHHa

(b

KoM 31
JexemspH 2016

Kby 31
IHexemspn 2015

26 36
26 36
KoM 31 Kem 31

nexkemapu 2016

dexemspn 2015

b b2
o O

36

Kim 3]

Aexemapy 2016

Kobn 31

Jewemspu 2015

31 16

6 4

g -

3 3

49 23

Kbum 31 KoM 31

nexemepu 2016

49

aexemBpH 2015

49

23
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54 Kpatroepousns orepodesn pasxoan
Kum 31
Kbum 31 Yeennuexue Hamanenne JEKEMBPH
nexemepu 2015 B 2016 82016 2016
3acTpaxoBKa B AAnaHy 7 34 (35) 6
Qb0 7 34 (35} 6

CymaTa oT 6 XHAJB ce OTHACH A0 KpdTKOCpOtiHa 3aCTPAX0BKa B Anyanu.

5.5 Hwarorpaiiny axrusy

1) 3emsn

OTt4erna crofinoct:
Kwwm 31 gexemepu, 2016

Cripageanupara croiinocT keM 31 gekeMepit 2016

2) Hmors, mammnsg, cLophekenin i ofopyasatie

OtyeTna ctoftHocT:
Kwm 31 gexemeps, 2015
Kbm 31 gexemnapn, 2016

AMOpTHIALMS

Kvs 31 gexemspn, 2015
Pasxon 3a aMoprH3anus
Kwm 31 pexkemspu, 2016

Banaucosa croiisocT:
Koum 31 nexemapn 2015

Kwn 31 gexemapu 2016

Jemsn Obuio

260 260

260 260

MalsHn i

obopyapaHe Qbwuto
16 849 16 849
16 849 16 849
(3 367) (3367
(844) (844
421h 421D
13 482 13 482
12 638 12 638
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5.6 dwsaroTpailHn HeMaTepHAJHH AKTHBH

Hpyru Obwo
OTtuerna crofiHoCT:
Kum 31 aexemapu, 2015 14 4
Kou 31 gexemspi, 2016 14 14
Harpynaua amMopT3auus
Kewm 31 aexemapu, 2015 (2) (2)
AMOPTHIAUNS - -
Knnm 31 aexemepu, 2016 (2) (2
banancosa cToitHOCT:
Kom 31 gewemapi 2015 12 2
Ko 31 pexemppu 2015 12 12
5.7 AKTHBH 10 OTCPOMEHH NAHBUN
Kum 31
Knm 31 Ysesuuenne JNEKeMBpi
dexemepi 2015 B 2016 2016
Paznuxn mexny cuerosoaHa
H AaHbUHa amMopTizanus 33 41
O6mo a3 4]
5.8 Kpatkocpounn 3agbokenns
Kewm 31

Juxumy Ha cBbP3aHH NHUa (MpuamkeHie 6.3)

H’bﬂ}i{i!l\rﬂi Ha HECBLP3aHY AKA

Obuo

nexemspu 2016

Kbwm 31

aexemepn 20135

5365 7223
71 30
5436 7253

{ipes 2015r. cabp3ano mue Xapeow Conmap I'MBX npexsbpis cBoeTo Biemane ot Jpymecrsoro na

cebp3ano nhue Xapeon Conap Ko Jita. Cymara ot 5 365 x.B. e apnacuma keM Xapeou Conap Ko flta.
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5.9 3anpikenHst KLM nepeoHaia

Kom 31 Kbm 31
LeKeMBpH VBeauueHHe [Tnamane JeKeMBpH
2015 2016 2016 2016
Beisarpaxaenus,
Gouycu, uandasku n .
cybeHanu 24 319 (319 24
Obuio 24 319 (319) 24

Hama npocpoueHH Bb3HArpakaeHus KbM ynpaBuTens no Jorosop 3a yApasiieHHe M KOHTPOA.

Pasxozute 3a Bp3Harpakaenus ca nannarenu #a 20-tu auyapy 2017,

510 3aaniokennst 3a A2 LU 1 TARCH
Kum 31 nexemspn Kbm 31 nexemspn
2016 2015
Hanbk nevanta 35 7
JaHsK npH H3TOYHHEA THXBY - 9
JaHbk BbpXy paxoante - ]
Hansk npi s3tounnka JIYK 3 3
Obuio 38 30
511 Apyru zanbrxenns
1) Kaacnduranna sa qpyry 3agbiuKeHus
Knm 31 nexemspn Kbm 31 nexemspu
2016 2015
Apyry kpeauropy - 307
Ob1uo - 307

Ilpes 20165 3abnKeHHATA KbM APYTH KPEZHTOPH ca NOTaceHn No LaBHOCT H €A OTIHCAHH

Kato ApYTr NpHXOL,
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2) Pampene.nemie Ha IDYFH 334hLJIKEeHHN 110 BUAOBC

Kem 31 nexemspi,

Kbs 31 aexemspy,

2016 2015

Apyra kpeantopn - 307

O6wo - 307

512 Kpartkocpounn 3aeMu —~CBbP3aHH JHIA
Knm 31 Kum 31
Jexemspi, 2016 aexemspH, 2015
Kparkocpouen 3aeM -cBbp3any anua 2 308 2601
KpaTkocpouHn 3aab/KeHHs 34 JIMXBA -CBbP3AHM

Jnia 1400 1231
Ofe 3708 3832

Kparkocpoued 3aem o1 ceapsano inte H1 Venture Swiss Holding AG na npu ¢ukcipasa rogHuHa

JIMXBA OT 6,5%.

513 Kanwnran
Kus 31 Kb 3]
Nexemspu 2016 aAexemepu 2015
Jpy:xecteen  kanutan 20 20
Obuto 20 20

KoM pexemspyn 2016, peructpupaHusT apy:kecteen kanuwtan e 20 xwi s,

JlpyskecTBeHHAT kanuTan e pastencd na 200 nsna ¢ somunansa croiinoct ot 100 ne. na

asan. Beuukn apyxectseny asnose  npunagaexar Ha Efiul Benusp Cyuc Xonauur AL,

Hisefiuapus. Kpaiinara komnanus mafika e ,,Xapeon Conap Ko Jltn, Xour Konr.
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5.14 Hepasnpeaenena nevyanta/(3aryda)

Kuwm 31 KM 31 gexemppi

Jeremspi 2016 2015
Hepasnpegenena nevandy/ (3aryfa) kom 31
nexemapy 2015 3240 2482
I'lmoc; netHa nevanta 879 758
Hepasnpenenena neyanda keM 31
fexemspr 2016 4119 3240
5.15 ITpuxoar or u pasxoas 3a geiinocTTa
2016 2015
[puxonu Paaxozi Mpusomu Pasxoau
[Tpuxonu 1 pazxoau ot
oneparieHy fefiHoCTH 2948 (1377 2948 (1 236}
Obuwo 2948 (1377) 2 948 (1236)
Pasxoan 3a npoaaxda u anerpubynns
Kbm 31 nexemapy Kom 31 aexemspn
2016 2015
En. exeprus (8) (7
3acTpaxoBKH (35) (43)
[Tonpwacka (202) (145)
OOBHHHCKH JaWbLUH &) (2)
Brocka xbM Pong CurypHoct Ha
EnextpoeHepruiiHara cucrema (144) (50)
AMOpTH3ALHH (B44) (844)
PeaxTupya eHeprus (15} (18)
Ganancnpatiia eneprus (73) (98)
HeHa A0CTBI (49) (29
O0bwoe palxoay 3a geiiHoctTa (1377 (1 236)
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Ob6ui 1 aTMHHHCTPATHBHA PA3X01H

Kum 31 nekemspu

KoM 31 gexkemspu

2016 2015
CYeTOBOIHH YCAYTH 25 (39)
Oxpana (69) (69)
AIMHHHCTPATHBHO 00CAYKBAHE (214) (126)
[1pasun yenyrn (33) (36)
KoncyaTauTckit yenyru 23)
OaUTOpCKH YCAYTH (4) 3)
3annaTty (3200 (336)
ConupaiHn ocHIypoBKH (4) (4)
Komauanporxu (9) (46)
IpencrariTe sHn paixoas (2) -
Hpyru pasxonn {16) {7}
Obuo {719) {666)

5.16 drisancosy pa3sxoaH i IPHEXOIH
Km 31 aexemBpu Kum 31 nexkemepu
2016 2015
Jnxen (173} (195}
0610 (hunancoBH pazxoa (173 {195)
BanyrHo-kypcoBH pasanky {3) (3)
Hpyry paixonn {5) (4
Hetuu dnascosy npusonn (pasxomm) (181) (202)
517 Jdpyra npuxonu
Karo apyru npuxoau ca oruetenn 307 X.01B. OTHHCAHH 34XbIKEHIA KbM KPeIHTOPMH, KOHTO Ca
noracesy no gasxoct npes 2016w
5.18 Pazxoas 3a aanbun

2016 roauna

2015 roguna

Pasxox 3a Texyul AaHbK (107

OTepoveHy JanbliH

(94)
8

OBiH0 paIxoaH 3a JaHbuu 99

(86)
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,HEiH"blIHHTE BRaCTH HMat [pasd N0 BCAKO BPEME Nd H3BLPIIAT HPOBEPKA Ha CHETOBOILHHTES
PEFHCTRH B PAMKHTE H& MET FOAHHH CJIeR OTUETHRA NepHod Kato € BBIMOKHO & HAnoKar
JOMEBIHHTEAHK JaHbUy H rAodH. PLKoBOJACTBOTO Ha HPYﬂ{ECTBOTO HE CMATA, He ChIecTBYBAT

obCTosTENCTRA, KOUTO Jid AOBEAaT 40 HOAOOHH 3a4bIKEHHS.

HanpkeT BBPXy HRaHCOBHA pesyitarT Ha JpyaecTBoTo npeau ofnarae ¢ Hawbun ce
pa3nnyaBa 07 TEOPETHYHATA CYMa, KOATO G1 ce MONYyHMAA NPH NPHIAraHEeTo Ha RPHIGKHMATA

JaHbYMHA CTABKA, KAKTO CheBa

2016 ronuna 2015 rommna
Ieuanta npean nanbuno obnarane 978 B44
Janubk npy nanbyHa craska 10% {(98) (84
Henpizuar otcpouen AawbK Bhpxy JIMA 8 8
EderT or pazxoaH, HenpieiHary 3a JanbaHu
Lenu (9) (103
Pazxon 2a naunk (99) (86)

5.19 Oobu1 BeceodxpaTen qoxoq

HpyxectsoTo ne nocousa [pyr sceoOxparen Qoxof, Teit karo npes 2016 roguxa we e
peanusupano Taxss. [Topann Tazn npuunna OB sceoBxpared qoxon e pasen Ha Herxara

neuanba za roguxara npucnovsama Ha 31.12.2016.
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6.2 dpyri esup3anun auna ¢ Jpyxecrsero
Haumerosanne Ha ApyRecTBOTO Bpuika
Xapeon Conap 'moX ofuia cobeTBeHOCT
1009 cobeTBeHHK HA JpYIKECTBEHHS
Eiiul Benwsp Cyuc Xoaguur Al KanuTan
Xapeon Conap Ko Jdumuten (Xour Kour) kpaex cofcTBeAnk
Xesanoc Tpomkerte EAJL ofma coberperocT
Huanaxun Xapeon INaysp Ko JTH odula cofcTeeHOCT
Xapeon Conap Texknonomxn Ko Jitn obua cofeTBeHOCT
buCuAii Yepranoso EOO]] obua cobeTBeHOCT
Arpo Ennt EOO[ odwa cobcrBeHOCT
Xapeon Annc Xonauur AT ofma coberseHocT
Ali En b Xemoc Al ofua cobcTBeHOCT
Peitmuup [Noa YiacsH yupaBuTen
ynpaBuTen Ha eIHOMINHAN
Dionrep Ulkosnx coGCTBEHNK HA RANKMTANA
6.3 Caeaxu cbe cBLP3aHH JHIA
D 3acMH H KPEAHTH KbM CRELP3AHN JIHNA
3Jaemu oT CBLP3aHH IKLA
Ceopizann nuua Biern cymy  Hawamnn natn Kpaiinn garn
Efiul Benusp Cyic
Xoaaunr AT 2308 14.02.2012 HAMa
Obnio 2308

Cpoxa Ha JOroBopa € ¢iHa rOAHHA OT jJarara Ha NoanHCBaHETOo. Caepn maruane CPOKa BAIUAHOCTA

Ha JOroBOpa aBToMaTHYHO TpsdBa Aa Oble NOTHOBEH 3a CPOK OT ABaHagecer (12) Mecena.

Kwwm 31 Knm 31
JInxBy Do KpaTkoCcpoHHH 3aeMi Jexemspu 2016 agexeMepu 2015
Eity] Benunp Cyuc Xoaaunr Al 1 400 1231
Ot 1400 [ 231
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6.3 CaesikH CLC CBBP3AHN JHUA (APOXBILKeHRE)

JanbiKeHHs KBM CBLP3aHM NKlA

Kbm 31 Knm 31

Jekemepu 2016 nexemspy 2015

Xapeon Conap Ko Jla 5365 7223
Obuio 5365 7223

7. VYupapaenne Ha GHAAHCOBHA PHCK

B xona na obuyalisara ci cTomaHcka AefiHoct Hpy®ecTBOTO € H3/IOKEHO HA PA3THYHH (MHAHCOBH PHCKDEE,
HAH-BAKHHTE 0T KOWTO €A HA3aped (BKNIOYBALL BANYTEH PHCK, PUCK OT NIPOMSHA HAa CNPaBeilsiHBaTa
CTOHHOCT H LEHOBH PHCK), KPeIHTEH PUCK, JMKBHASH PHCK H PHOK HA IHXBEHO-00BLP3AHH AAPHUHH NOTOUL
Obworo ynpaeneHHe Ha picka € OKYCHPAHO BRPXY TPYAHOCTHTE HA NPOTHO3Hpane Ha (UHAHCOBHTE
nasapH W 3a NOCTHraHe Ha MHHHMHU3MPAHE HA MOTEHLHANHHTE OTPHUATENHH edlekTil , KOUTO MOFaT ja ce
OTPasAT BbPXY (PHHAHCOBHTE Pe3ynTarH M cheroanne Ha Jipyxectsoto. Tekyllo (JHHAHCOBHTE PHCKOBE Ce
HASHTHIPHUHPAT, H3MEPRAT i HADIONARAT ¢ TOMOLITA HA PATHHMHN KOHTPONHH MEXaHHIMU, BhBELEHH 3a A2
ce OUEHAT aleKBaTHO Masapuitre ofcrodTencrba Ha MPaBeHMTe OT Hero MHBeCTHUWHH # dQopMmuTe HA
noaAbLpAaHe Ha ceobOJHNTE NHKBHAHM cpeicTsa, Oe3 [a ce Jonycka HeonpasgilaHa KOHUEHTPALNE Ha AadeH

PHCK.

YripasresieTo Ha pHcka B JpyiecTBOTO ce OChILECTBABA TEKYLLO OT YIIpaBHTeNs.

Kareropun (inascoB MHCTPYMEHTH:

DiHIHCOBH AKTHBI
31.12.2016 31.12.2015

BGN000 BGN’0060
Biemanus 26 36
Hpyri B3emanus 12 3
Mapuune cpeacTsa 0 NapH4HH eKBUBANEHTH 313 853

Odwmo 351 §92
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(MDIHAHCOBH NACHBH
Dunancosn nACUHGH N0 aMopmuznpana cmoinocm

31.12.2016 31.12.2015

BGN’060 BGN’000

Kpartkocpounn 3aemu-cabp3asHy nHUa 3708 3832
Kparkocpouny 3aibireHis ~CBbp3aH AHLa 5365 7223
KpartkocpouHH 3aibiskeH s 71 30
JanbmKeHIs KbM nepcoHana 24 24
Jpyrit KpaTkoCcpouHH 3aABIKEHHA - 307
Obmo 9073  11416]

ﬂo—noﬂy Ca OIMHCAHN PAIIHHHHTE BHAOBE DHCKOBE, HA KOMTO € HINIOKEHO ﬂpyﬁcecmom [pi OCBUIECTEABAHE

Hd TLPrOBCKHTE MY ONEPALHK, KAKTO H BBINDUETHAT BOAX0L NTPH ¥NPABACHHETO Ha Te3H PHCKOBE.

Baaymen puck

BanyThuaT pHCK € CBLP3aK ¢ BRIMOKHOCTTA NPHXOANTE HA APYKECTBOTO Ja ObAAT NOBAHAHI OT MPOMEHHTE
Ha BafyTHHA KYpC HA JieBa CAPMO IpyTHTe BATYTH. JIpyecTBOTO He e HIIOKeHO HA BATYTEH PHCK, 34010
BCHMKH HETOBN ONEpauiii i CAeIKH Ca AeHOMIHHPAHN B JIeBa B eBPO, TOKOJIKOTO MOCNENHOTO € ¢ (hHKcHpaH

KypcC CrpsaAMO jieBa 110 3aK0H.

Kpeoumen puck

Kpeauren puck € OCHOBHO PHCKBT, TIPH KOJTO KIHEHTHTE HA APYKECTBOTO W/HIHN TLPFOBCKHTE KOHTPAreHTH
Ha JIPYHECTBOTO HAMA Aa ObJaT B CHCTOAHHE JIA HIMIATAT H3UAI0 H B 0DuuaiiHO NpeJRHAEHNTE CPOKOBE
IBIGKIMHTE OT TAX CYMH 10 ThProBckuTe s3eManns. IpykecTBOTO € H3M0:KeHO Ha TOIM PHCK BbB BPb3KA ChC
CBOWTE (PHHAHCOBM AKTHBH: TLPrOBCKH R3GMaHHA, APYIH BIEMaHWd, NApH HO PA3NAAUIEATENHH CMETKH.
[Tapuunyrte onepauiy ca orpaniueHy a0 danxka ¢ A00pa penyTauus 0 AHMKBHAHA cTabHIHOCT ~YHURDeAHT

Byndanx AN,

Juxeen puck

JIMXBEHHAT PHCK € PHCKDT, TPOH3THHALL OF kKoAeDaHis B JIMXBEHNA FIPOUEHT, B Pe3yiTar Ha KOeTo MOrar Ja
Obaar peanusupann 3arydu. B cTpykTypara Ha akTHBMTE HA APYKECTBOTO NHUXBOHOCHHTE aKTUBH ca
MpeAcTaBeHK OT TNapH4YHHTE CPeJCTBA, KOHTO ca c (huxcHpadH Auxeer npouedt. [pykectsoTo 1Ma
AHXBOHOCHH NACHBH, NPeACTABNABALUH MON3BAH 3a8M OT CBLPIAHO JHIE ¢ (MKCHPAH NUXBEH JIPOLEHT.
Hpy:KeCTBOTO KOHTPONHPA AUXBEHHA PHCK, KATO 110A3Ba 3deMH H3KAIOMHTENHO B PAMKHTE Ha CHBP3aHHTE
JHLA, KOBTO T03BOJIABA CBOEBPEMEHHA H AEKBATHE MPOMAHA HA JIAXBEHATA MOMHTHKE [PH NPEACCTABAHETO
H [OMYYaBAHETO HA HOBH 33€MH HIH NOIHOBABAHETO Ha BeYE JOFOBOPEHH TaKHBA.
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Tabanunte no-gony odobuuaBar eKCNO3UUMATA HA APYIKECTBOTO KbM OTAETHITE BHAOBE (PHHAHCOB PHCK:

Juxeen anaaus

¢ naaGany ¢ hurcupan
M sexevapn 2016 auxeen G auveen % Geruxeenu Oduyo
BGN 000 BGN 000 BGN 000 BGN 000
(DUHAHCOBH aKTHBY - 313 38 35
(DHHAHCOBH NACcHBH - 2308 6 763 9073
¢ nasauy ¢ gurcupan
31 zexemppu 2015 auxaen % Auxeen e beznveenl Obtuyo
BGN 000 BGN 000 BGN 000 BGN 000
DHHAHCOBH aKTHBH - 853 39 892
(DHHAHCOBH HACHBH - 2 601 8 815 11 416

Henoeu puck

JAPYRECTROTO He € HIAOKEHO HA 3HAYNM LEHOBH PHCK OT HEraTHBHH NIPOMEHH B LEHHTE HA MPOLYKLHATA,
oDexT Ha HETOBIHTE ONEPALME, AOKONKOTO JPYIECTBOTO HMA CKMIONEH JLATOCPOUESH NOroBop 3a npo/wkda Ha
ef.eHEPTHA [IpH npediepeHianta QHKCHPAHA LEeHA 33 Lesli Nepiof.

Hureuoen puck

JIMKBHAHUAT PUCK Ce H3pa3fBa B HETATUBHATA CHTYALUHA APYKECTBOTO Ja He ObAE B ChCTOSHUE /1A NOCpeltHe
Ge3yCNOBHO BEHYKH CBOM JAZBANKEHHS CHINACHO TeXHHA nanek. To NpoBewAa KOHCEPBATHBHA NONHTHKA 1O
ynpasienHe Ha JIMKBHIAHOCTTA, YPe3 KOATO NMOCTOAHHO NOAXbP:a ONTHMANEH NHMKBHAEH 3anac MapHYyHH
CPe/CTBA 3@ CBOCBPEMEHHD OCHLIUSCTERBAHE HA Hb/DKHMH NARLLAHIA.

[lo-nony ca npeAcTaBeHy {(hMHAHCOBHTE aKTHBRM H MACHBKM Ha JPYKECTBOTO KbM JNararta Ha OTHETa 3a
() MHAHCOBOTO CLCTOAHHE, FPYIHPAHI HO OCTATBYEH MATYPHTET, ONpPeAeieH CNPaMO A0TOROPEHHA MATYPHTET
it napiudn notoun. Tabnuuara e n3roTsena Ha 6a3a Ha HEAHCKOHTHPAHI NAPHYHN NOTOLH M Hall-paHHa Jlata,

HA KOATO 33TBARKEHHETO € HIHCKYEMO, CyMHTE BIAIOUBAT NMTdBHHLIH H JTHXBH.

31 Hexemspn 2016 Jo 1a 1-3 m. 36w, 612 M1 12 25y uaz§r Obuo
BGN'O8H  BGN'O060 BGN'WOUD  BGNWOD  BGNOGY  BGNOGE  BGN'000  BGN'OOD

dunancosu akmusu

Baemanun 26 . . . - . . 2%
Jpyru B3emaHus . . ; iz . . . 12
[lapu H NapH4HH

CKBHBATCHTH 313 . - . . . . 313
O6mo 33 - - 12 . - - 351

Dunancosu nacusy
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Kparkocpounu
3ABIKSHNH 71 . - . - . . 71
Kpatkocpounn
3R0BIGKEHHA  —CBbLP3aHu
nHug - - - 5 365 . - - 5365
Kparkocpounus 3aemMp -
CBBIAHN JHUA 1 400 - . 2458 - - . 3858
3anbnxenun KBbM
nepcoHana 24 - - - . - - 24
Oo6mo 1495 - - 7423 . - - 9318
31 sexemnpn 2015 . a0 1w 13 M. 36 m. 6-12 . 125 25 maaScn Ofimo
HGN'OO0  BGN'0O0  BGN'U0D  BGN'000  BGN'OG6  BGN'OG)  BGN'OUG  BGN'OUO
Dunancoen AKMRGU
Baemanus 36 . . . - N 16
Hpyru ssemanis - . 3 . - - 3
Tlappuan  cpedgerBa 0
napHyHl eKBHBANEHTH 853 - - - - - . 853
889 - - 3 - - - 892
DunaHcosy RACHEH
Kparkocpouti 3a0bIGKEHHS 30 . . . . 30
KpaTtkocpousH 3a0bmKe s
—CBBLP3aHH THUE - 7223 - - - 7223
Kparxocpousn
3aeMU-CEbP3AkN LA 1231 . . 2770 - - - 4001
3agbinreHHn 1bM
nepcoxana 24 - - . - - - 24
Hpyru KPaTKOCPO4HH
3a0bIDKEHNS - - . 307 - X X 307
1285 - 10 300 - - - 11 585

J’npamenue Hd RARHIMAT0BHA PHCK

C YNpaBRlieHHETO Ha Kan!uTana ApyReCcTBOTO LEMH Aa cbidale H NOATLNA BEIMOKHOCTH TO J4 HPO LK Ha

(YHKUNOHMPA  KATO  AefiCTBANO  TIpPeAnpHATHE

H Ja OCHrypaBa CwOTBETHATA BLIBPAIHASMOCT Ha

HHBECTHPaHUTE CPEALTBa Ha cofcrsennumie B OHINeca, KaKTO # na nonAbpAa CHTHMANHA KallHTal0Ba

CTPYKTYPa, 32 J1a ce peayLUHparT paxonuTe 3a Kanurana,

JpyxecTBoTo TEKYINO HAONIOIARE OCHTYPEHOCTTa U CTPYKTYPATA Ha KaruTana Ha 6a3a ChOTHOIIEHHETO HA

3aJTBWHANTOCT,

Dupsten puex

(I)HPMEHHS{T PHCK € CBLP3dH € €CTECTBOTO Ha JefHocT Ha ApYHECTBOTO, KaTO 3a BCAKO ANYIKECTRBO € BAKHO

Ha CC BB3IBLPHAT HANpaBeHUTE HHBCCTHUHH, Morenunannu pUCKaBe, CﬂEU.H(iJH‘[HH 33 geflHoCcTTa Ha
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APYXECTBOTO €A NPeKBLCBAHE NPOHIBOACTBOTO H JA0CTABKATA Ha CQISKTPOCHEPrHA NO palnmopemiaHe Ha
Onepatopa na EEC; puckose, cabp3ait ¢ y4actie 8 Satascupatia rpyna i pasnpeleseHneTo Ha pasxonuTe
3a HESBJTE[HC; KJMMATHYHE H3IMCHCHUA, miﬁepaﬂn?,&ua-m HA Taiapa Ha QIEKTpHYeCTBO M 3acHIBAHC Ha

KOHKYPEHLHATA.

Busnec puck

busnec puekbT ce onpeenin or cneunHKaTa Ha TPOAYKUNATA Ha ApywecTBoTo. ToBA € HeCcUrypHOCTTa 34
moAydaRaHe Ha MPUXOAN, NMPUCHLEM 3@ 0TPachia, B KoHTO ApymecTBoTo QyHKINOHNPA. J[PY:KECTBOTO He €
H3NTOJKEHO HA ChIMECTBeH OM3HEC PHCK, Thil KATO HMA CKIIOYEH TBICOCPOUEH JOFOBOD 33 HIKYNYBaHe Ha
MpoH3BeAEHaTa e1.eHEpritA, KOITO rapaHTHpa peli3auiATa Ha TIPOAYKUMATA HA JIPY:KeCTBOTO Ha

npediepentanyay LewH, NpensapHTenno onpenenenn ot KEBP.

Pezyaamopen prck

Crenenta, 8 koaro ,bect Conap” EQO/] e ninokeHo Ha TO3N BHJ PHCK, C& H3MEPRA ¢ BBIMOKHOCTTA 34
NpOMEHH B PErYNATOPHATA PAMKa, perynupaila AefiHocTTa My N0 APOH3BOACTRO HA eNeKTPHYECKE eHEPIt,
KOHTO NPOMEHH Aa JMOBEJarT A0 PECTPHKUHH B KONHHYECTBATA EAGKTPHYMECKA EHEeprHs, H3KYHYBaHA MO
npedepeniitanda UeHa, nan fa ObAaT BbBENEHH IOIMBIHHTENHH H3HCKBAHHA 32 OCBUIECTBABAHE HA

AefiHocrra,

Honumuuecku puck

fTonuTH4ECKNAT PHCK OTPa3fBa BAHAHHETO HA MONHTHYECKHTE MPOLECH B CTPAHATA BLPXY CTORAHCKHA M
HHBECTHLHOHHHA HNpPOLEC M MO-KOHKPETHO BLPXY HBBIBPBLUIAEMOCTTa HA WHBecTuupire. Crenedta Ha
NOAHTHYECKNS PHCK C€ ONpeieds © BepOATHOCTTA OT HeONaronpHsTHH TIPOMEHH B HKOHOMIYECKaTa
MOAMTHKA WA 3aKOHOAATENHM IPOMEHN, Bauseliy HeOMaronpusTHO HA CTONAHCKHA M HHBECTHI[OHEH
KAMMaT B cTpanara. flocturuarara noantHuecka craGuiHOCT, BLBEEKIAHETO HA BanyTed Oopg o
npHebeaAnHABaHeTo Ha Bearapua kpM EC 3HaunTenRHO HAManuxa BAHAHHETO HA NOJAHTHYECKHS PHCK BBPXY

Gu3Heca.

8. Yorosnd akTHBH/ NACHENR:

Jpy®kecTsOTo HAMA YCIOBHH aKTHBH MM nacHsk 3a 2016 roguya.

9. IMocacasamyu cLONTAN:

Hsama snauume nocneasaty cuduTus CIel Aarara Ha OﬂﬂﬁpHBaHE Hd ({)HHaHCOBHH OTHET.
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10. Onobpense ua GuHaHCOBHN OTYET:

DIHAHCOBIAT GTHET € OROOPEH OT BCHHKI ANPEKTOPI (ChBETHT HA MpexTopiTe) Ha JlpywecTBOTO Ha
27.01.2017

e
Ynpasuren: 20 S0
Peitmena Hon Yuncs
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AOK/IAL HA HE3ABUCMMHA OAUTOP

pile]
COBCTBEHMKA HA
»becTtCO/IAP“ EOO/

Aoknapa oTHOCHO oanTa Ha (PMHAHCOBMA OTHET
MHeHue

Hue m3BbpIMXME 0AMT Ha (DMHAHCOBUA OTYeT Ha ,,BecTCOJIAP“ EOO/A, cbabpiKaly oT4yeTa 3a
(uHaHcoBOTO CcbCcToAHME KbM 31 AekemBpu 2016 r. 1 oTYeTa 3a BCEOBXBAaTHMA AOX0A, OTYETa
3a NpPOMeHMTE B COGCTBEHMA KanMTan M OT4yeTa 3a NapuYHUTE MOTOUM 3a rojuHata,
3aBbpluBalla Ha Tasu JaTta, KakTO M NOACHUTENHWUTE MPUNOXKEHMA KbM (PUHAHCOBUA OTYET,
CbAbPKaLM 1 06O6LLEHO ONOBECTABAHE HA CbLIECTBEHMTE CHETOBOAHM NONUTUKM.

Mo Hawe MHeHue, NpuNoKEeHMAT (MHAHCOB OTYET JaBa BAPHAa M YeCTHa npejcTasa 3a
(MHaHCOBOTO CbCTOAHME Ha /pyXKecTBoTO Kbm 31 aekemBpu 2016 r. M 3a Herosute
(OMHAHCOBM pe3ynTaTi OT AEMHOCTTa WM NapuyHWUTE My MOTOLM 3a rOAMHATa, 3aBbpluBalla Ha
Tasu Aata, B CbOTBETCTBUE C MexAyHapoAHUTE CTaHZapTH 3a (PuHaHCOBO oTuuTaHe (MCHO),
npuetun ot EBponeiickua cbio3 (EC), npunoxumu B bbarapms.

basa 3a uspassBaHe Ha MHeHue

Hue u3BbpIMXME HAlMA OAUT B CHOTBETCTBME C MeXAyHapOAHMTE OAMTOPCKM CTaHAapTH
(MOC). HawmTe 0TroBOPHOCTM CbF/1aCHO TE€3M CTAHAAPTU Ca ONUCaHM AOMbAHMTENHO B pasjena
OT HawmAa Joknaj ,OTroBOPHOCTM Ha OAMTOpPa 3a OAMTA Ha (PMHAHCOBMA OTYeT. Hue cme
He3aBuMCMMM OT /JpYKeCTBOTO B CbOTBETCTBME C ETMYHMA KoaeKCc Ha npodecuoHanHuTe
cyetoBoAMTENM Ha CbBeETa 3a MEXAYHApPOAHM CTaHAAPTM N0 eTUKa 3a cueToBoamTenu (Koaekca
Ha CMCEC), 3aefHO C €TMYHMTE M3UCKBAHWMA Ha 3aKOHa 3a HE3aBUCMMMA (DUHAHCOB OAUT
(3H®O), NpUNOKMMM NO OTHOLIEHME HA HALIMA OAMUT Ha (UHAHCOBMA OTYET B Bbarapua, kato
HUE U3NDBJIHNXME U HalMTe ApYrM €TUYHM OTFOBOPHOCTU B CbOTBETCTBME C M3MCKBAHMATA Ha
3H®O u Koaexca Ha CMCEC. Hue cumMtame, Ye OAMTOPCKUTE AOKA3aTe/ICTBa, NOYYEHM OT Hac,
Ca [0CTaTb4yHU U YMECTHU, 3a Aa OCUIYpAT 6a3a 3a HALWETO MHEHME.

O6pbLiaHe Ha BHUMaHHUE

1.Tekywmre nacMBu Ha APYXKECTBOTO B OTYETa 3a (PMHAHCOBOTO CbCTOAHME HajBMLUIABAT
TexkywmTte aktmem ¢ 8 812 xun.ns.
Halwweto MHeHWe He e KBanndULMpaHO BbB BPb3Ka C TO3M BbMPOC.

Apyra nHbopmauma, pasnuyHa oT PUHAHCOBUA OTHET U OAUTOPCKUA AOKNAL BbPXY HEro

PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a ApyraTta MHbopMauma. JpyraTta MHGopMaUmsa ce CbCTou
OT AOoKaaj 3a AeﬁHOCTTa, M3roTBeH OT PbKOBOACTBOTO Cbrr/1aCHO haBsa ceama ot 3aKoHa 3a
CY4eToBOACTBOTO, HO HE BK/IIOYBa CDVIHaHCOBIAH OTYET U HalulnA OAUTOPCKU AOKNa[ BbpXY HEro.
Haweto MHeHne OTHOCHO qleaHCOBMﬂ OTYyeT He 06x3au.|.a ApyraTta MHd)OpMauMFl U HUE He
n3pa3faBaMe KakBaTto U aa e dJopMa Ha 3aKl04YeHne 3a CUrypHOCT OTHOCHO HeA, OCBEH aKO He €
M3PUYHO NOCOYEHO B A0K/1IaZa HU U A0 CTENEHTa, A0 KOATO € NOCOYEHO.

BbB BPpb3Ka C HawunA OAUT Ha CDVIHaHCOBMFI OTYyeT, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBa Aa
npoyetem gpyrarta MHCbOpMauMFI M NO TO3U Ha4MH Aa NpeueHuUM Janu Ta3u gpyra VIHCbOpMaL\MFI
€ B CbWeCTBEHO HECHOTBETCTBUE C CbMHaHCOBMH OTYeT UM C HawmTe NOo3HaHuA, HPMAO6MTM no
Bpeémeé Ha 04auTa, MM NOo ApYyr HauYvMH wu3rnexga jJa CbAbpXa CblWeCTBEHO HenpaBuaHO
AOKNaaBaHe. B cnyqafi Yye Ha 6a3arta Ha pa60'raTa, KOATO CM€ M3BDBPLUMNIN, HNUE AOCTUTHEM [0
3aK/lo4eHne, 4ye e Hamue CbLueCTBEeHO HeNnpaBU/IHO AOK/laABaHe B Ta3n Apyra HHd)OpMaUMH,
OT HaC Ce U3UCKBA Aa AOKNaaBame TO3U CbaKT.

Hamame KakBo Aa AOKNnaABamMe B TOBA OTHOLLEHUE.

BAO Bbarapua OOA e cneumanusupaHo OAMTOPCKO MPEANPUATME, BKAIOYEHO B CMMCbKA Ha MHCTMTYTa Ha AMNNIOMMpaHMTE €KCMepT- CYETOBOAMTENM B
gzg;:g:gsgzl\ Homep 16, uneH Ha BDO International. BAO Bwarapua OO/ e peructpupaHo B TobproBckua pernctbp ¢ EMK 831255576 u AAC Homep

BAO Bbarapua OO/, Apy%ecTBo C OrpaHu4eHa OTrOBOPHOCT, € UaeH Ha B0 UHTepHeWbHbA /IMMUTHA, IOPMAMHECKO ML C HECTONaHCKa Lea B O6eauHeHoTo
Kpancrso u npeacTaBasBa 4acT OT MeXAYHapOAHATa Mpeka Ha HE3aBUCMMM DUPMM YNeHKW Ha BAO.
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AonbaHumenHu 8bnpocu, KOUMO NOCMAsA 3a AOKNA0BAHe 3aKOHBbM 3a CYemMo80dCcMBeomo

B pgonbaHeHue Ha HalwmMTe OTFOBOPHOCTM M JOKNajBaHe CbrnacHo MOC, onucanu no-rope B
pasgena ,Jpyra MHpoOpMaumA, pasnMyHa OT (PUHAHCOBUA OTYET MU OAUTOPCKUA AOKNAA BbpXy
Hero“ no OTHOWeHME Ha AOKNajAa 3a AEMHOCTTa, HME U3MbJHUXME W NpoueaypuTe, A06aBeHU
KbM M3McKBaHUTE no MOC, cbrnacHo YKasaHuATa Ha npodecroHasHaTa OpraHusauma Ha
AWNIOMUPAHUTE €KCNepT-CYETOBOAUTEIN U PErnCTpupaHmTe oamTopu B bbarapma - UHCTUTYT
Ha aunaomupaHuTe ekcnept-cyetoBoautenn (MAEC), usaagenu Ha 29.11.2016 r./yTBbpAEHH
OT HeMHuA YnpaBuTeneH cbBeT Ha 29.11.2016 r. Tesn npoueaypy KacasaT NpOBEpKM 3a
Ha/MYUETO, KaKTO M NPOBEPKM Ha (popmaTa M CbAbPXKaAHMETO Ha Tasu Apyra MHPopMauma C
uen Ja H4 nNoOANOMOrHaT BbB (POpPMMpaHE Ha CTaHOBMLA OTHOCHO TOBa Ja/M JpyraTta
uHpopMaLMa BKAIOYBA ONOBECTABaHMATA U JOK/NajBaHMATa, npeaBuieHu B [NnaBa ceama ot
3aKoHa 3a CHeTOBOACTBOTO M B 3aKOHa 3a MYGJMYHOTO NpeasiaraHe Ha LeHHU KHUXKa.

CmaHosuuje 818 8pb3Ka ¢ 4. 37, an. 6 om 3aKoHa 3a c4emo8odcmaomo

Ha 6a3aTta Ha M3BbpLUEHUTE NPOLEAYPU, HALIETO CTAHOBULLE €, Ye:

a) MHdopmaumaATa, BKAIOYEHa B A0K/aja 3a AeMHOCTTa 3a (pMHAHCOBaTa rouHa, 3a KOATO e
U3rotBeH OUHaAHCOBUAT OTHET, CbOTBETCTBA Ha (PMHAHCOBUA OTHET.

6) JoknaabT 3a AEMHOCTTa € M3roTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha [1aBa ceama oOT
3aKoHa 3a CYETOBOACTBOTO M Ha 4. 100(H), an. 7 oT 3aKoHa 3a Ny6MYHOTO NpeanaraHe Ha
LIEHHU KHMXKa.

KakTo e onosecteHo B Touka Xl or Jloknaga 3a AeMHOCTTa, AeKapauma 3a KOpnopaTMBHO
ynpasieHue He e npejcTaBeHa.

OTroBOpHOCTM Ha PHKOBOACTBOTO 3a (PUHAHCOBUA OTYET

PbKOBOACTBOTO HOCKM OTFrOBOPHOCT 3a M3rOTBAHETO M JOCTOBEPHOTO NpeACcTaBAHE Ha TO3M
(pvHaHcoB oTyeT B cboTBeTcTBME C MCPO, npuetn ot EC, 1 3a TakaBa cucTema 3a BbTpelleH
KOHTPO/, KaKBaTO PbKOBOACTBOTO OfnpeAens KaTo Heo6xoauma 3a OCUMrypsiBaHe WM3rOTBAHETO
Ha (PMHAHCOBU OTYETM, KOMUTO HE CbADbPKAT CbLIECTBEHM HENpaBM/IHW OTYUTaHWUA, HE3ABUCUMO
Aann AbKaliM Ce Ha M3MaMa MM TpeLLKa.

Mpn um3roTBAHE Ha (MHAHCOBMA OTYET PbBKOBOACTBOTO HOCM OTFOBOPHOCT 3a OLEHABaHe
CNoCco6HOCTTa Ha /Zlpy>eCcTBOTO Aa NPOAbL/IXM Aa (PYHKLUMOHMPA KaTo AEMCTBALLO NpeanpuaTHe,
OroBeCcTABalKM, KOrato TOBa € NPWUIOKMMO, BbMNPOCKU, CBbP3aHM C MNPEAMNO/IOKEHWUETO 3a
AENACTBALLIO NpeanpuATME WM M3MON3BaMKM  CYeTOoBOAHaTa 6asa Ha OCHOBaTa Ha
NpeanoNoXeHUeTo 3a AEMCTBALLO NPeAnpUATUE, OCBEH aKO PbKOBOACTBOTO HE Bb3HamepABa
Aa MKBMAMpa JpyKeCcTBOTO MM Aa NPEYCTaHOBM AEMHOCTTA MY, MM aKO PbKOBOACTBOTO Ha
npaKkTUKa HAMa Apyra anTepHaT1Ba, OCBEH Ja NoCTbMM N0 TO3M HaYMH.

OTroBopHOCTM Ha 0AUTOpA 3a OAuTa Ha (UHaHCOBMA OTYET

HawwuTte uenu ca ga nonyy4Mm pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aasv (OMHAHCOBUAT
OTYET KaTo UANO0 HEe CbAbpXa CbLWECTBEHM HENpaBU/IHM OTYMTAHMA, HE3aBUCMMO JAa/U
Ab/KalM Ce Ha M3Mama MM rpellka, M Ja M3gadem OAUTOPCKU AOKNAA, KOMTO Aa BK/IOYBA
HalleTo OAUTOPCKO MHEHWe. PasyMHaTta CTeneH Ha CMrypHOCT € BMCOKa CTENeH Ha CUrypHoOCT,
HO He e rapaHuuAa, 4ye OAMT, M3BbBPLWEH B CboTBeTCTBME C MOC, BMHarM e paskpusa
CblUEeCTBEHO HEenpaBW/IHO OTYMTaHE, KOrato TakKOBa CblEeCTBYBa. HenpaBWHM OTYMTaHMA
Morat Ja Bb3HMKHAT B pe3yaTaT Ha M3Mama WM rpellka M Ce CYMTaT 3a CbLLECTBEHM, aKo 6U
MOr/JI0 pa3yMHO Aa Ce O4aKBa, Ye Te, CAMOCTOATE/IHO MM KaTo CbBKYMHOCT, 6Mxa MOriM aa
OKakaT BAMAHWE BbPXY MKOHOMUYECKUTE PELLEHUA Ha NOTPEBUTENUTE, B3EMAHU Bb3 OCHOBA Ha
TO3M (PUHAHCOB OTYET.

KaTto yact ot oguta B cborBeTcTBUME C MOC, HMe m3nonsBame npodecroHanHa NpeueHKa M
3anassame npogecuoHaneH CKeNTULU3BM MO BPEME Ha Lesima oamT. Hue Ccbulo Taka:

e uaeHTMdMUMPAME M OLEHABAME PUCKOBETE OT CbLIECTBEHM HEMpPaBM/IHM OTYMTAHUA BbB
(MHAHCOBMA OTYET, HE3aBMCMMO Ja/M Ab/Kay Ce Ha M3MaMa MWW [pellKa,
pa3paboTBamMe M M3MbAHABAME OAMTOPCKM NpOUEAypU B OTrOBOP Ha Te3M PUCKOBE M
noJlyyaBamMe OAMTOPCKM AOKas3aTeNCTBa, KOMTO Aa Ca AOCTaTb4HM M YMECTHM, 3a Ja
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ocurypAT 6asa 3a HaWeTo MHEHWEe. PUCKBT 4a He 6bJe PasKpUTO CbILECTBEHO HenpaBu/IHO
oT4YMTaHe, KOETO € pesynTaT OT M3Mama, € MNO-BMCOK, OTKO/IKOTO PMCKa OT CblUECTBEHO
HenpaBW/IHO OTYMTAHE, KOETO € pe3yaTaT OT rpelkKa, TbiM KaTo M3Mamara MoXe Ja
BKJ/IOYBA TalHO criopasymsBaHe, danwmbuumpaHe, npeaHaMepeHn Nponycky, M3ABAECHWUA
3a BbBeXJaHe Ha 0AMTOpa B 3ab/yXKAEHME, KAaKTO U NpeHe6persaHe MM 3a06uKansHe Ha
BbTPELUHWUA KOHTPOI.

nonyyasame pasbupaHe 3a BbTPEIHWSA KOHTPO/, MMaly OTHOLIEHME KbM OAuTa, 3a Ja
pa3paboTMM OAMTOPCKM NpPOLEAYPH, KOMTO Aa Ca MNOAXOAAWM MpPU  KOHKPETHMTE
06CTOATENCTBA, HO HE C LUeN M3pa3dABaHE Ha MHEHWE OTHOCHO e(EKTMBHOCTTa Ha
BbTPELUHWUA KOHTPO/ Ha ZlpyKecTBoTo.

OLEHABaMe YMECTHOCTTA Ha M3MNO/A3BaHMTE CHETOBOAHM MOJMTUKM M pPa3yMHOCTTa Ha
CYETOBOAHUTE NPUBIUBUTENHM OLIEHKM M CBbP3aHUTE C TAX OMOBECTABAHMA, HanpaBeHU OT
PbKOBOACTBOTO.

jocTurame 0 3aK/l04eHMe OTHOCHO YMECTHOCTTa Ha M3noa3BaHe OT CTpaHa Ha
PBHKOBOACTBOTO Ha CYETOBOAHATa 6a3a Ha OCHOBaTa Ha MPEANONOXKEHMETO 3a AEMCTBALLO
npeanpuATUE U, Ha 6a3aTa Ha NOJyYeHUTe OAMTOPCKM AOKa3aTe/ICTBa, OTHOCHO TOBa Aa/r
€ Ha/Mue CbLEeCTBEHa HECUIYPHOCT, OTHACAWaA Ce A0 CbBUTMA MM YCNOBUA, KOUTO 6MXa
MOT/IM Ja NOPOAAT 3HAYMTENHM CbMHEHMA OTHOCHO CMOCOGHOCTTa Ha JpYXecTBoTo Aa
npoabMKM Aa (YHKUMOHMPA KaTo AEMCTBAWO NpeanpuATME. AKO HME JOCTUFHEM A0
3aK/II0MEHME, Y€ € Ha/MMUEe CbLUECTBEHa HECMIYpHOCT, OT Hac Ce M3MCKBA Aa NpuBAeYeM
BHUMaHWE B OAWUTOPCKMA CU AOK/A4 KbM CBbP3aHWUTE C Ta3n HECUIYPHOCT OMNOBECTABAHMA
BbB (DMHAHCOBMA OTHET MM B C/yvad Ye Te3u OMOBECTABAHWMA Ca HeaAeKBaTHM, Aa
moaucbUuMpaMe MHEHMETO cu. HawuTte 3aKNIueHWs Ce OCHOBaBaT Ha OAUTOPCKUTE
JOKa3aTesCTBa, NOAyYeHu O AaTaTa Ha OAMTOPCKMA HM JOKAah. Bbaewm cvbutma uam
ycnoBua obaye MoraT Ja CTaHaT npuuMHa  JpyKecTtBoTO Ja  NpeycTaHOBM
(DYHKUMOHMPAHETO CU1 KaTo AEMCTBALLO NpeAnpuATHe.

OLEeHABaMe LANOCTHOTO MPEACTaBAHE, CTPYKTYpa M CbAbpXKaHue Ha (PMHAHCOBMA OTHET,
BK/IOYMTENIHO  OMOBECTABAHMATA, M  Ja/M  (MHAHCOBMAT  OTYET  NpeAcTaBs
OCHOBOMO/IAralMTe 3a HEro CAENKM M CbOMTMA MO HAYMH, KOWMTO MOCTMra A0CTOBEPHO
npeacTassHe.
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