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AHEPI MOHTAH EE)O,[I,
JIOKJA 3A JEMHOCTTA

3a ropuuara, npukmousauta Ha 31 nexemipu 2016 r.

PbrOBOACTBOTO TIPEACTABA roauuiAus (unancor orver kM 31 aekemspr 2016 r.) W3IrOTBEH B CHOTBETCTBHE C
MesxaAyHapoIHuTe CTAHIAPTH 38 JMHAHCORO OTYHMTAHE, TAKA KAKTO €A NIPHETH 33 Npuiarade B Epponefickas c1103.

Onucanne Ha 0CHOBHATA JeiiHocT

npe}lMeT'bT Ha JeHHOCT Ha ﬂ;py){{eCTBOTO € Oprannsalia, NPOoCKTHPaHE, CTPOCK, YIPABACHKHE 1 CKCTHIOATalllA Ha
CHbHYCBH CICKTPOLCHTPANH W INPOCKTH 3a aNTepHaTHBHA EHEPrHA OT BB306HOBAEGMH CHCpl"HﬁHH H3ITOYHHIN,

HpyXKecTBOTO TNpOH3BEXKAA €NEKTPOGHEHEPTHA NOCPEACTBOM H3rpafcHa (OTOBONTAHYMHA LEHTpana, BLBEAEHA B
excrmoartauya npes mafi 2012 ropusa. MMa ckmoveH JLATOCPOMEH HOTOBOP ¢ EHepro-ripo 3a HM3KYMyBaHE Ha
NpOH3BEASHATE KOMWICCTBA Ha NpedepeHUnanHa HEHA, KaTO HAABWIABALIMTE KOJHYECTBA Ha ONpPEASNHTETE OT
KEBP, npoaasat Ha cBoO0ACH nazap.
PesyaTaTi 3a TeKYIUEHS NEPHOI
HpyxecTeoTo npHkarousa 2016 roguHa cbe 3aryba cnefn AaHLHH B pasMep Ha 43 xun. f1B.
JMBHACHTH H pasHpe/leiieHHe HA neyanbaTta
Ipes 2016 ropnHa HAMa pasnpeienesi IMBHAEHTH,
CTpYKTYPa HA OCHOBHHS KANMMTAJ
Epnonnuex coboTeHUK Ha KanuTana ¢ Axepr Comap ECOJL
Hugecrnomn
KoM 31 nexemnpu 2016 r. AHEPI MOHTAH EOOJI vaMa yuacTie B APYTH APYXKECTREA M He NPHTEKABA AKIIHH.
Beposrno 6steHto passurue Ha Jpyxecrsoro
PrxoBOACTBOTO CH € nocTaVOMTaH clielHATE OCHOBHH LienH, KOHTO Ja ObaaT nocturnary npes 2017 r.:
- OnTHMM3Hpane Ha PasXoAMTE 34 NOAPBKKA Ha NapKa;
- HManwnHenne Ha 3anoxenus Ol0KeT;
- [oppspxaHe B TCXHHYECKA H3NMPABHOCT HA ChOPBHIKCHUATA;
- Kownrpon na H3npjiHeHBeTo HA JOTOBOPEHHTE YCHYTH;
- Tlpenororapsane Ha celECTRYRAMA 3aeM che Cocnere Xenepan Excnpecbank
- Ouakpanus 3a ObJelIH NeYantH 3a NOKPHBAHE Ha 3ary0HTE OT MHHAAN TOIMHH.
JeficTRHA B 0612CTTA HA HAYHHOHICIACORATEACKATA I PA3ROAHATA KCHHOCT
AHEPT MOHTAH EOQ/] He passuBa HayuEOW3CHCAOBATENCKA H pa3Boiina nefiHocT.
Hanuuue na xnoHoBe Ha JpyxecTBoTo
JpyKecTBOTO HAMA KIOHOBE.

Yopasnenue

CeryacHo pmeiictsaming Teproseku 3akoH B Lenrapud, xeM 31 mexemepu 2016 r. AHEPI' MOHTAH ECOJl ¢
SHHONIMIHO APYKECTBO C OTPAHKICHA OTTOBOPHOCT.

Kum 31 mexemspH 2016 1. HpyecTBOTO ce NpeACTaBNisBa K YIPABAABA 3a€AHO OT ynpasurTeiute AHends Hukonosa
‘bparm u Ilers leopruena [erpona.
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AHEPI" MOHTAH EOOA
JOKJIAI 3A AEMHOCTTA

3a roannara, npukiiousaima Ha 31 pexemspn 2016 1.

OTl"OB()[)HOC'I'H HA FLKOBOACTROTO

Criopesl 6BIrapcKoTe 3aKOHONATENCTE0, PHKOBOACTBOTO CIGABA A3 HITOTBA (JMHAHCOB OTYET 3a BCAKA (hHHAHCOBA
roauHa, KoHTo Ja jJasa BAPHA M NECTHA NPCACTAaBa 3a (HHAHCOBOTO CLCTOAHME HAa JIPYAECTBOTO KBM Kpas Ha
roauHaTa, PUHANCOBOTO My HIPEACTABARE M ITAPHIHUTE MY [IOTOLH.

PLKOBONCTBOTO NOTBEPAAARA, Y€ € NPANATAN0 NOCHEHOBATENHO ANEKBATHH CUSTOBOJHY FIONHTHKH TIPH H3TOTBAHETO
Ha rogummns §uuancos otver kb 31 nexkemspu 2015 r. ¥ € HanpaBMIO PasyMHH H NMpelnaslHBH TPEUCHKN,
ApEAroNoKeHus 1 ApuONUIUTENH] OLCHKH,

PBHKOBOACTBOTO ChULO NOTBRBKIABA, 4C CC ¢ THHABDKATO KbM AelicTBalIMTe CYETOBOIHH CTaHAapTH, KaTo
(E)H]-laHCOBI/IHT OTYET € M3rOoTBEN Ha NpHHUKMNAa Ha JCHCTRAOTO TPEANPHATHE,

PBKOBORCTBOTC HOCH OTFOBOPHOCT 33 NPAaBUJHOTO BOJACHE Ha CYETOBGJHMTE pPErHCTpH, 3a uejlechoOpasHoTo
YApagReHHe Ha aKTHBKTE H 32 HPEANpHEMaHeTO Ha HeoOXOAHMHTE MEPKH 38 M30SrBaHe M Pa3KPHUBENE Ha eBCHTYARHH
3N0YHOTPEOH W APYTH HEPEJHOCTH.

Y
Auenus bpumt [/
Ynpasurel
AHEPI MOHTAH EOOJ
rp. Codus
01 mapt 2017 1.
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AHEPT MOHTAH EOOJi
OTYET 3A BCEOBXBATHHS 10X0]1
3a roppHaTa, nprKnoYBaa Ha 31 nexemapn 2010 1

Benexka 2016 2015
XA A6, X 6.

Ilpuxoan oT onepaTHBHA AeiiHoCT 5 1885 1797
Pa3xoau 3a Marepuany 6 (8) {6)
Pasxon 3a BEHILHE YCIYTH 7 (348) (300}
Pazxoau 3a aMopTH3aALUs 12 {(786) (786)
Hpyru pazxoiu 8 (101) 22)
IMeyan6a or oneparwBHa JeHHOCT 642 083
MHAHCOBR PA3XOAH 9 (714) {852)
DUHAHCOBH NPUXOIH 10 26 -
(3ary6a)/nevanda npeau gavbln (43) (169)
Pa3xon 32 JanbK BHPXY AOXOAHTE 11 - -
(3aryba)/neuyanGa 3a rognuHaTa (43) (169)
Apyr BceoGxXBaTer A0X0] 33 TOJMHATSE, HETHO OT AAHbLA
Cmamuu, KOUmo 6noCReOCmaue Mo2am oa ce
npexracuuyupam Kem nevanbama uay sazybama
IpoMsHa NpH xeLKHUpaHe Ha MapHyHH TOTOLH 16 (93) 162
EQeKT OT aHBK BLPXY AOXOLHTE 11 - -
OQ6uro Apyr gceobXRATEH JOXOI 38 FOAHHATA, HETHO OT
AAHBLIM (93) 162

Q6110 BCeoBXBATEH LOX0J 34 TOAHHATA, HETHO OT

JAHBHH (136) (7
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UHAHCOBHAT OTUET € 000peH 3a u3jasane oT Ynpaeurennte Ha 01.03.2017 r.
TlogcHuTenHiTe fEAeXKKH OT cTpaunLa 7 A0 CTpaHuua 24 ca HepasJeaHa YacT OoT GHHAHCOBUA OTHET.



AHEPI MOHTAH EOOA

OTYET 3A PUHAHCOBOTO CbCTOAHHUE

Kbm 31 gexemppn 2016 1,

AKTHUBH

Hetexymim akTany

Hmorn, MalBHY U ChOPLKCHHA
Hemarepnanny akTHeH

Hpyry HeTexyus akTHRH

Tekymn akrnen

MarepHamHH 3anacH

TLProBCK® M APYIH BIeMaHKs

INapyaHn cpefcTBa ¥ NApHYHH €KBHBANCHTH

OELO AKTHBH

COBCTBEH KAIIMTAJI H ITACUBH
CodcTBEH KAanHTaNn

OcCHOBEH KaNKTaN

Pezepe o1 XeIpKHpaHe Ha NapHYHH TTOTOLH
HernoxpuTa 3aryba

O6o cofersen Kanuran

Hetexyiin nacuen

3ankaMeHns 1O 3aeMH 0T CBbPIaHN NHLA
JepusarisHn (HHAHCOBY MHCTPYMEHTH
JIUXBOHOCHM 3aeMH # NPHRIEYEHH CPEACTRA

Tekyuu nacnsy

JIMXBOHOCHHM 33eMH H MNPHBACHECHH CPLACTRA
THProBCKHA U APYTH 3a06IDKeHNA
JepuBaTHEHH (HHAHCOBH WHCTPYMEHTH

0061160 TIaCHBR

OBIIO COBCTBEH KAHUWTAJI U HACHUBH

Iersa Herpetia
Vnpasute

Auenus bpanu 7
Vnpaeuten Y

Jabopey THPLoR0T P

", PEHOTDUDAH ORHTOR,

P05 41y

DuHANCOBHAT OTUeT € 0n06peH 3a u3gasane oT Yapasutenure va 01.03.2017 r.
ToscHuTennyTe GENeXKH OT CTpaHuIa 7 0 CTpanHua 24 ca HepasiuelHa YacT oT (QUHAHCOBUS OTUET.

benexxu 2616 2015
XUt JG. Xun. e

12.1 8676 9315
12.2 1465 1612
12.3 38 43
10179 10970

13.1 88 g8
13.2 34 31
13.3 1038 1020
1160 1139

11339 12109

14 5 5
14 {1026) (933)
14 (604) (564)
(1625) (1492)

15 2770 2939
16 805 714
17 8298 8899
11873 12552

17 858 819
18 12 11
16 221 219
1091 1049

12964 13601

11339 12109

e
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AHEPT MOHTAH EOO],
OTYUYET 3A TIPOMEHUTE B COBCTBEHHA KATITUTAJI

3a roguHaTa, npHKmioysalla Ha 31 aexemspn 2016 1

Pezeprr o1

OcHoBeH XeKHpane Ha
KanuTan napuynni notour  Henowxpura
{Genemsia 10) (Geaexca 11) saryfa Q60
XU, 3. XU HG. XUn 6. XHA. HE.
Ha 1 auyapu 20151, 5 (1095) (395) (1485}
Ileuanba 3a rogunara - (169} (169)
Jpyr BceobxBaTen AOX0A - 162 162
00110 BceobXBATEH HOXOA - 162 {169) {7)
Ha 31 pexemepu 2015 . 5 (933) (564) (1492)
Ha 1 sinyapu 2016 r. 5 933) (564) (1492)
Ilevan6a 3a rognHaTa - (43) (43)
Hpyr BceoOxpaTeH ROXOL - (93) (93)
0610 sceobXBaTeH A0X0L - (93) (43) (136)
Jipyru usMeHeHus 3 3
Ha 31 pexemepu 2016 . 5 {1026) (604) (1625)
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HHAHCORHAT OTHET € o0R0Open 3a M3fapaxe oT Ynparstenute Ha 01.03.2017 .
HNoscaurenuTe HeNexKH OT CTpaHuna 7 J0 cTpaHuia 24 ca HepasfenHa YacT oT (HHAHCOBH OTHUCT.



AHEP MOHTAH EOOJ
OTHET 3A HAPUYMHUTE HOTOLM

3a roauHara, npuKkinousaiia Ha 31 sekemspu 2016 1

OTYET 3A HAPHYHMTE NNOTOLIA

33 rojiara, 3agspisaiia Ha 31 pexemspu 2016 roguna

2016 2015
BGN'0OOO BGN'000

{Tapyui NOTOLM OT ONEPATHRNA ASHANOCT
TTocThrneHys OT KIAHEHTH 2289 2160
Tnan@uns Ha JOCTABYHLN (406) (364)
[Inauranus Ha MepcoHana K 3a COLMANNO OCHIYPABAHE
IMrareHd 0aHKOBH TAKCH, IMXBH, KOMHCHOHH (1) (1)
TMocThnnenust OT AUXBH
JApyru nocTeimenns/(IUiaimanus ), HETHO {422) (322)
He'tny napiuay [oTouH oT/(M3110583BaHH B) ONEpaTHBHA ACHHOCT 1460 1473
ITaprusu NoTOLM 0T HHBECTHLUHOHHA AciiHocT
Hoctenaenss or npejaxta Ha UMOTH, MAmMBEN ¥ odopyasaHe -
[Hokyrika Ha BMOTH, MAaHNERH B 000pYABAHE - -
HeTHu mapryHy NOTOLH (M3TI0M3BAHHA B)/OT HHBECTHIHOHHA JEHHOCT - -
Tlapuusy NOTOLH OT (UIHAHCORA AgitHOCT
Emncng Ha xamiran
HocTennenus oF 3acmu
ITnamanua no 3aemMu (1422) (1362)
HeTHu napuusy notous (M3noi3sany b )/or Gunascosa aedHocT (1422) (1362)
Herro (Hamanexne)/yBeTMieHHE Ha TAaPUUHITE CPEACTRA ¥ MAPHYHHTE
EKBHBAJIEHTH 18 111
ITapuunu cpencTsa H NApHYHH CKBUBANCHTH Ha } AxHyapH 1020 909
Tlapuyny cpefcTsa W NapHYHK SKBUBANCHTH Ha 31 AeKeMBpH 1038 1020
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PunaHcoBHAT OTUET ¢ on00peH 3a 3aasane oT Ynpasurenure Ha 01.03.2017 1.
Hoscuurennute Gelexku OT CTpaHnia 7 B0 crpadniia 24 ca HepasleliHa HacT OT GHUHAHCOBMA OTYET.




AHEPT MOHTAH EOQQJI,
NMOACHUTEJHM BENEXKH
3a roaunara, npumoyraima Ha 31 aexemepu 2016 1.

1. Kopneparupka undopmanun

(Punancopuar otuer Ha AHEPI" MOHTAH EOQO/J (. JipyxectroTo™} 33 rojuHaTa, npukinousalia Ha 31 aexkeMspu
2016 r., e onobpen 3a H3apane oT YnpasuTtennTe Aa 01.03.2017 r,

AHEPT MOHTAH EOOJI e Eauonsuso IpymKecTRO ¢ OrpaHMyend OTTOBOPHOCT, PETHCTPHPAHO NMpH THProBoKH
PerHeTsP KbM Aremipinta no enxcpanmsta opes 2011 romuna, ohe cenamnie rp. Codnst. dunancosaTa roiuHa a
JpyxecTBoTo npuKnoyusa Ha 31 aekeMBpH.

IpenmerhT Ha aeiocT Ka JpyXecTROTO e opraHM3alyis, HPOEKTHPAHE, CTPOSX, YIIpaRJISHHE H eKCIUIoATallig Ha
CJIBHYEBH EACKTPOLCHTPANRH H OPOEKTH 3a anTepHATHMBHA €HEPrus OT RBLIOOHOBASMH eHepPruiHH M3TOMHHIUL
HpyxectBoro € cobCTREHHK M onepaTop Ha (JOTOBONTAMYHA enexTpouesTtpana {coraped napk) ,MOHTAH”, B
onuzoct go Cranctpa. ConapHMAT mapk, ¢ HHCTanupana Momnect 3.4 MW, e warpages npes 2012 r. u nycHar B
excnaoaranms Mai 2012 1.

HpyXKecTROTC HPOAARA EAGKTPHYCCTBO, FEHEPHPAHO ¢ M3MON3BAHE HAa BBL30OHOBIEMH €HEPTHITHW W3TOYHHLM, Ha
apyxecto Enepro-Fpo [poaax6u AJl Ha 6azata Ha 20-roadinen JOTOBOP 3a MOKYIKA Ha €NeKTPOCHEPTHS.

HpyxecTROTO ce ynpaBssea H NpeAcTaBiABa OT Y npaeuTenute AHenud bpany v Ilera Ierpora.

Kbm 31.12.2015 r. ensonnuer cobersenuk s#a AHEPI MOHTAH EQOJ] e Ec Ep ITu Conap Buarapus EOOJ, a
dpmenoTo HanMenoranye na JapyxecTroTo e Ec Ep Iu Conap Montan EOC/I,

Ha 17.01.2017 r. g Taproeckys perscThp € BIMCaHa NPoMAHa Ha (IUPMEHOTO HanMeHoBaHMe Ha JpyKecTBOTO.
CynTano OT Ta3u nata upMenoTo HauMeHoranHe Ha pyxectroro e ,, AHEPT MOHTAH”.

Kwam 31.12.2016 r. eanonnuen cobersennk ta AHEPF MOHTAH EOO/I ¢ Anepr Conap EOOJL,
Kpaiina xomnanus-maiixa na Jipyxecrsoro xbuM 31.12.2016 r. ¢ Anepr AJL.

IMpes 2016 1. 1 2015 r. 1pyKecTBOTO HIMa HAeT NEpconan 1o TPYAOBK JorosopH. Anepr Acer MennmxmbuT EOOT
NpPEeNOCTaBA Ha APYKECTBOTO YIPaBIACHCKH YCIYTH B YCAYTH, CBLP3aHY ¢ NIepcoHan.

2. OcHoBHH 1OJIOKEHHE 32 q)llHaHCOBHﬂ oryeT

2.1 Basa 3a m3rorpsige

OunancosuaT oruer Ha AHEPI" MOHTAH EOQ/] € n3roTsel B CLOTBETCTRHE ¢ BCHUKH Men I YHAPOAHM CTAHIAPTH
3a (urancosr otuers (MCDO), xouTo ce chCTOAT OF: CTAHAAPTH 338 (MHAHCOBU OTHYETH W OF THAKYBAHHA HA
Komurera 3a pasacrenns na MCPO (KPMCPO), ozobpenn or Chaera 1o MexayHapoIHH CHETOROIHH CTAHAAPTH
(CMCC), 1 MexxayHapoaHHTE CUETOBOAHM CTAHNApPTH H ThAKYBAaHMATA Ha TIOCTOAHHMA KOMHTET 3a pasacHABaHE
(FIKP), onobpenn ot Komurtera no MexayHaponuu cyetoronuy crangaptu (KMCC), konto edexTHBHO ¢a B Cuila
Ha 1 sanyapu 2016 r., v kou10 ca npuetH ot Komucuata na Esponefickus cbios.

3a rexyluara ¢MHAHCOBA MOIMHA APYKECTBOTO € NIPHENIO BCHYIKH HOBH WM peBH3MpaHK CTAHAAPTH ¥ ThAKYBaHHU,
mw3panern ot Coeera o Mexnynapounn cueroponnu craspapt (CMCC) u pecn. ot KoMuTeTa 33 pazsicHeHUs Ha
MCPO, kouTo ca 01 YMECTHH 3a Herosara JeinHoct.

Ot BL3NPHEMAHETO Ha TE3M CTAHAAPTH WK TLIKYBAHHS, B CHIA 32 TOAMUIAY MEPHONH 3aroupainy Ha | suyapu
2016 1., He ca HACTBIMAM NPOMCHW B CUCTOBOAHATA MOJIMTHKA, PECIl. aKTHBUTC, HACHBMTC, OTEpaltHUTe M
PE3YATATUTE HA APYXECTBOTO MOPajM TOBA, Y€ TO HE pasnonara/onepepa C Takupa o0eKTH WM He peanusupa
NnofoSHA CACTKH M TPaH3aK1MK.

KbM narata HaA H3AaBaHe 3a HA TO3M (PHHAHCOB OTYET €A U3JA/ICHHK, HO HE C& BCE OLUE B CHJIA 33 TOAMILHH NEPHOAH,
a0l Ha 1 ostyapn 20106 1, sHKUNKO HUBHM CTRHAAPTH R PEINCHEHHN, KBKTG M HPUMEHEHH Cldnpspli W
pazdcHeHus, KOMTO He ca OMNH NpHeTH 3a TNO-PaHHO HPHIGKEHHE OT Apyxectsoto. OT TEX PHKOBOACTBOTO &
NpelgHIiIo, e cnepHnTe 0Mxa UManMu noreHuwaned edexr B ObAgle 3a NPOMEHH B CUETOBONHATA TIONUTHKA,
KnacH(MKalkaATa 1 CTOHHOCTUTE HA OTYETHH OGEKTH BLE (JMHZHCOBHTE OTHETH Ha APYXKECTBOTO 3a CREABANIH
TMEePHO/IH, & RMEHHO!

+«  MC®O 7 (npomeseH) OUHAHCOBH HHCTpYMeHTH: OHOBECTABAHMA ~ OTHOCHO 00NCKUSHHMETO 32 MIPEHIUUCIEHHETO
Ha CPaBHUTCIHU NEPHOJH ¥ CBLP32HHTE C TAX ONOBECTABAHMA pH npiiaradero Ha MCOO 9 (B cuna 3a rogumuHm
nepuoan ot 01.01.2018 r. - He e npuer or EK). Taszu npomsaHa € CBbP3aHA ¢ BBEBSKJAZHE HE 00NEKUeHHE OTHOCHO



AHEPT MOHTAH EOOJ
TNOSICHUTEJHHW BEJNEXKKH
3a ropuHaTa, ApriIIouBaa Ha 31 aexemspn 2016 .

HEOOXOMMMOCTTA OT MPEHIUHCICHHE HA CPABHUTECAHATE (PHHAHCOBM OTYETH M BB3MOXKHOCTTA 33 NPEHOCTABAHE Ha
MOAHMLMPAHH onoBecTABaxMs npH npemuasanero ot MCC 39 xbum MCDO 9 (koraro ToBa ce ciiyuu) cnopej
JATATA HA FIPUAAraHe Ha CTAHAAPTA OT APYKECTBOTO 1 1Ak 1o H30HpPa OFLMATA 1A [IPEH3HHCIN NPSANOLHY TTCPHOIY.

+ MC®O 9 ©PunancoBd HHCTPYMEHTH (B cHna 3a ropsiiny neproan ot 01.01.2018 r. - ne e npuer ot EX). To3n
CTAHAAPT € HOB CTAHJAPT 33 (PMHAHCOBHMTE HHCTPYMENTH, KpalinoTo My npegnasHasenye e ka 3aMecTi uatsio MCC
39, MpockTsT #a NOAMAHATA C HOBMS CTARAAPT ¢ IpeMunan npes Tpyi dasn. asa | Knacuukauus 1 ouenspane Ha
(DMHAHCOBUTE aKTUBM M NACHBH - C ITBPBHTE W3NAHMS TOH moameHs Te3n wact Ha MCC 39, kouTo ce oTHACAT 3a
KnacRGUKanuaTa M OLeHKATa Ha (PHUHAHCOBHTE HHCTpYMeRTH. ToH yCTaHOBARA HOBH NMPHHIIMNH, IPABHAA H KPHTEPHH
3a knacu(yKaliis, OnelKa ¥ OTIHCEaHe ia (MHAHCOBNTE aKTABH N NacURH, BKI. XMOPHAHKTE AOTOBOPH.

+ MCOO 9 pprexia M3ucKkBaHe KiacH(HKalMATAa Ha (PMHAHCOBHTE aKTHBH ja Obja npasena Ha Gaza Ouzmec
MOJENna Ha OpeANpHATHETO 3a TAXHOTO YNPABNCHHE H HA XapaKTePHCTHKHTE Ha 0IOBOPEHUTE MAPHYHH HOTOUH Ha
CLOTBETHHTE aKTHBH. Onpepens camMo XBE OCHOBHM KaTETOPHMH OLEHKH - 10 aMOPTHIHpYEMa W NO CripapelyinBa
croitnect. Hosure npasuna me AoRear A0 TPOMEHH CCHOBHO B OTYHTAHETO HA (MHAHCOBH AKTMBM KATO ABITOBH
WHCTPYMEHTH M Ha ()MHAHCORM NACHEH NPHETH 32 OTYMTaHE NO CNPAREIHBA CTOMHOCT NIpes Texylmre nevantbu u
3ary0M (3a xpeautrua puck). OcobeHocT npy KiIacH(HKALMATE ¥ OLCHBYHHA MOJen 33 (UHAHCOBMTE aKTHBH MO
cnpaBefjiuBa cToiHOCT e no0aBeHaTa KaTeropks - ¢ OUEHKa i10 CHpaBRefsIMBa CTOHHOCT npe3 Apyrus BceobXxsaTeH
HOXOH {32 HAKOM JBATOBU M KANHTANOBH HHCTPyMenTH). Paza 2 CHeToBOINO OTHHTAHE HA Xe/KHPAHETO ~ 3a earTa
€ OpHeTa HoBa 1aBa KbM MCEOO 9, ¢ koATO ce BBBEKIa HOB MOJEN 38 CHETOROJHO OTUMTAHE HA XE/DKUPAHETO, KOHTO
1103BOJIABA HOCHEAOBATENHO U 1ANIOCTHO OTpa3sfBaHe Ha BCHYKY (PHHAHCOBH M HeHHAHCORH PHCKOBH EKCIIO3MILMM,
o0EKT Ha OTIepalyi 10 XeKHpaHe, M OT jApyra - no-gobpo NpeicTaBAHe Ha AefHOCTUTE HO YIPaBNeHUE HA PHUCKa
B:B DMHAHCOBHTE OTYETH, 0CO0CHO HA BPB3KATA MM C Xe[MHPALINTE CASNKH M Ha 00XBaTa ¥ BHIA AOKYMEHTALMA,
KOATO 3 ce »3noi3ea. $asza 3 MeToaonorus Ha ofpeensne Ha o0e3ueHkaTa - NPOMsIHaTa NpeAaara NpUIGKEHHE Ha
MOJIeiia Ha ,,09aKBaHa 3ary6a”, chIIacH0 KOATO BCHUKHM OuaKBaH# 3ary0H ce IpU3HABAT NPes ENUs )KHUBOT Ha eJ(MH
aMopTHIMpYeM (JMHAHCOR MHCTPYMEHT, & HE CaMO IPH H3KPUCTATHIHPAHETO Ha ChONTHE, KAKTO € B CETalHHUA MOJIEN
no MCC 39. C nocneanure npomenn Ha MCDO 9 ce onpenens natara My Ha siu3ane na 6nae 1 suyapu 2018 r.

« MC®O 10 {npomenen) Konconnampann ¢graancoen otietn 1 MCC 28 (npomenen) MuBecTRiMH B acoiMHMpanu
# CHBMECTHH LIPSANPHATHA - OTHOCHO nponaila HIH BHOCKA Ha aKTHBH MEXAY MHBECTHTOP H HEroBO acOUHMpaHo
WM CHEBMECTHO NpeanpHaTHe (B oMz 3a roaumun nepaoad of 01,01.2016 r, - otnoxeHa npolenypa 1o NpHeMaHe
o1 EK 3a neonpenenes neppon). Tazu NpoMsHa Bb3HAKBZ BHB BPbh3Ka HE MOCAEA0BATENHOCT MEXAY H3HCKBAHHATA H
npasunara Ha MC®O 10 »w sa MCC 28 {perusupan 2011 r.) B cayyanTe TPAH3aKLUHH OT HHBECTHTOD KbM HETOBO
ACOUNMPEHO VK ChBMECTHO APYKECTBO. C nes ocHOBHO C& MOACHABA, YC ITPH TPAH3aKIMNTE, KOUTO 11O ChIRDMKAHHC
ca npojaxda MM BHOCKA HA CLRKYIHOCT OT akTWBM, HO He ca nsuocten Ouzpec - neyanbaTta wnu 3arydarta ce
NPH3HARA YACTHYIHO CAMO JIO PA3MEpPa Ha JeNld Ha HeCRBP3AHHTE MHBECTHTOPH, & B CYYaHTe, KOTAaTO TPaH3aKHHHUTe
N0 CHINECTBO €a Npozaxba BiaM BHOCKA Ha akTHBH, KOWTO ca OU3Hec no cMuchla Ha MCPO 3 - nevanbara win
3aryfaTa ce npU3HaBa H3LAN0.

+ MCOO 10 (upomenen) Kosconuuupann dusancosn oraern, MCOO 12 (ipomenen) OnusecingaHe Ha yMacrus
B ApyrH npeanpuatua 1 MCC 28 (npoMener) MupecTHUHY B aCOUMHMPAaHH 1 CLBMECTHH NPEATPHATHS - OTHOCHO
M3KITIOUEHHA NPH KOHCONHAALMA OT HHBECTHLUHOHHH APYKecTBa (B CHIIZ 32 FOIHLIHH NEPHOAN, 3aTI0MBallH Ha MK
crep 01.01.2016 1. - He ca npuer or EK). Tasu npomsHa Bb3HHKBAa BLB BPB3KA € YTOUHEHMATA OTHOCHO
BB3MOXKHOCTTA 32 OCBOGOMAABAHE OT KOHCOMKAALINA -OCHOBHO 3a: 1) AanH €J1HO HHBECTHLIMOHHO IPYKECTBO Clie/iBa
Ja OTYHTA GAHO ABIHIEPHO APYMECTBO MO COpaBeliHBa CTOHHOCT KOTATC IBIEPHOTO NPYHECTBO NPEeNOCTaBs
HHBECTHUHOHHH YCIIYrH Ha TPETH JMLA; 2) B3aMMOACHCTBHETO MEX LY APOMEHHTE 38 MHBECTHLHMOHHI APYKECTRA U
ocBo00XIapaHeTO 0T HeoOXOAMMOCTTa 32 H3TOTBAHE HA KOHCONMAMPaH (uHaHcoB oT4eT cnioped MCQO 10; 3} nanu
€/IHO He-HHBECTHLHOHHH ApYXKecTBo TpA0Ba Aa pazrpbia OTIMTAHETO [0 CIPABENIHBA CTOHHOCT Ha CBOH CHBMECTHH
WA acOUMHpaHH APYXECTBa, KONTO ¢4 HHBECTHHHOHHH JPYKECTBA.

« MCQO 11 (npoMenen} CLBMECTHY CIIOPASYMEHHSA ~ OTHOCHO OTUHTAHE Ha NPHAODUBAHE HA IANORE B CHBMECTHH
nelinocty (B cuna 3a ropminny nepuoan or 01.01.2016 r. - npuer ot EK). Toa nonbnHeHue oCHOBHO YTOUHSRA, Ye
npy apuAoOHBAHETO OT CTPaHA HA HMHBECTHTOP HA [AMOBE B CBBMECTHA JACHHOCT, KOATO HO ChABPXKAHHE
npeacTasinza GU3HEC, CICABa JIa Ce NPUNaraT M3HCKBAHMWATA W nipasuaaTa Ha MC®O 3 za 6uzuec komOuHauuy.

+  MC®O 15 Ipuxony no f0ropopk ¢ KIMEHTH (B cHna 3a rogumHy nepuons or 01.01.2018 r. - ve e npuer o1 EK).
To3u cTanpapT € M3LUAN0 HOB cTapaapt. Tol BbBeMAA HATOCTEH KOMIUIEKC OT BPWHUMAH, NPasuia M AOJXORH 34
NPHU3HABAHCTO, OTYMTAHETO M OHORECTSBAHETO Ha MHGOPMans OTHOCHO BUJIA, CYMaTa, NePHONLE U HECHTYPHOCTHTE
BBB BPb3Ka ¢ NPHXOANTE ¥ MAPAYHATE ITOTOLM, TPOH3X0MKIAILH OT JOFOBOPH C KOHTparesTH. CTaHAAPTDT HIE 3aMEHH
nelicTRalliTe IO TO3XW MOMEHT CTAHAAPTH CBBPIAHH ¢ HPH3IHABAHETO HA NpuxofH, ocHosHo MCC 18 uw MCC 11,
BonemuaT ApHHIMI Ha HOBWAT CTAHAApPT € B CB3LABAHETO HA MOAST OT CTBLIKY, 4pe3 KOlTO ONpeleNiHeTO Ha
NapaMeTpUTe M BPEMETO HA MPUXOJa €A ChU3MEPHMH CIPIMO 3aABLIIKEHHETO HA BCAKA OT CTPAHHTE IO CHENKATA
noMexcy uM. KIIOUoBHTe KOMIIOHEHTH Ca: 4) JOTOBOPH C KIHEHTH C ThPI'OBCKA CHUIHOCT H OLEHKA HA BEPOSTHOCTTA
33 chOMpaHe Ha JOTOBOPEHMTE CYMM OT CTPEHA HA NMPEANPHUSTHETO CHIVIACHO YCIOBUATA Ha JAJCHHMs J0TOBROD; 6)
paeHTHdHIMpale HA OTJEAHUTE 3aIBIDKCHMS 34 H3MBIHCHUE 110 AOTOBOPA 34 CTOKH WIH YCIYTH ~OTFPAHHUYAEMOCT
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OT OCTAHATNTE NOETH aHTAKHMEHTH 110 IOTOBOPA, OT KOHTO KAHEHTLT GH HePIMA H3T0AH; B) ONPE/IENSHE HA LIEHA Ha
onepanMaTa - cymara, KOATO NPEANPHATHETO 0YAKBA, Ye WMa NPaBe A3 NONYYH Cpemy IPeXBbPIAHETO Ha
CHOTBETHATE CTOKA VNIH YCAYTd KbM KAKEHTA - 0c00EH0 BIHMANHE Ce OTAEHS Ha NPOMEHNEEHA KOMTIOHEHRT B LieHaTa,
(HHAHCOBHS KOMIIOHEHT, KAKTO i Ha KOMIOBEHTA, IIGIY4aBal B HATYPa; I) pa3npeAencHHe Ha USHATA Ha OTlepalMaTa
MENCLY OTACHHHTE 3aXbKEHNS 3a M3MLANeHHe Ho Aoresopa - obuuaiino Ha Gaza caMoCTOATENHATA MPOAANKHA HEHA
HA BCEKHM KOMIOHEHT, 1 K)MOMEHTHT HIH NepHOALT Ha NMPH3NABAHEe HA NPHXOIA - OPH YCTIEWHOTO H3NhLAHEHHE Ha
3abJIKEHME TI0 JOrOBOPA Ype3 Tpaucepypane Ha KOHTPONa BLPXY obellanaTa CToKa UITH yeuyTa, GHUiIc To B ianeH
MOMECHT Ml 33 OfIPeeTeN NepHO/ BhB BpemeTo. CTalRapTshT JOAYCKa KAKTO IhJIHO PETPOCHSKTHBHO TIPHIIOKEHHE,
TaKa M MO,H,}’]d]I—‘I[LHpaHO PETPOCIEKTHBHO NPRJIOMKECHWE, OT HAYAN0TO Ha TEKYHIHA OTUHETEH NMepron, ¢ ONpeaeacHH
OTIOBCCTABAHMA 34 NPEAXCAHHUTE IEPHO M,

+ MCQPO 16 JInzuaru (B cuna 3a rogumsd Aepuogn ot 01.01.2019 r. - He e npuer ot EK). Tozn cranuapr ¢ ¢
H3LUAAC TPOMEHEHA KOHHeNMA. Toll BbLBeKEA HOBYM TPHHLMIHK 3a NPH3HABaHe, HIMEPBAHE W rpeicrassHe ua
JIH3KMHATH C LeT A3 OCHTYPH NIO-A0CTOBEPHO H aJ6KRAaTHO NIPEACTABAHE HA TE3H CACHKH KakKTo 33 NU3NHIOIIMNYYaTeNs,
TaxKa ¥ 3a Au3MBrogareas. CTaHAapTLT UIE 33MEHH NefiCTBAINNA AO TO3H MOMEHT CTaHJapT CBbP3aH C NHM3HWHIUTE -
MCC 17. BogewusaT NpHHLMI HA HOBKA CTRHAAPT € BbBEMCIAHETO Ha eHOTHICH MOJICN HA CYETOBONHO TPETHPAHE
Ha JAM3HHTHTE TIPH NH3MHTOMONYYATENRHTE -32 BCHUKH JTU3HHTOBH JOTOBOPH C NIPOJLIKMTENHOCT OT noseve or 12
Mecella ilie ce OpHu3HaBa aKTHB ,,MPaB0 Ha Moi3BaHe", KOHTO Ile ce aMOpPTH3Hpa 32 NepHoia Ha JNOropopa, H
PEcTIeKTHBHO, INE CE OTYHTa 3aib/KEHNETO MO Te3W AOroBOpH. Topa € M ChEIECTBENATA NIPOMAHA B OTHYETHATA
npaxrrka. [{py nusuHromaTennre He OM KMan0 ChUECTBEHH NPOMEHHM M T DMXa NPOALIKHIM 2 OTHHTAT IH3MHTUTE
no NoJo0HETO Ha CTapHs CTaHZapT - KaTO OflePaTHBHY H (JHHaHCOBH. JIOKONKOTO HOBHAT CTAHIAPT JaBA [O-LAIOCTHA
KOHUENIIHs, No-NoApobeH aHaln3 Ha YCNOBHATA Ha JOTOBODHTE MM CNENBA Jia CE HAMPABH ¥ OT THXHA CTpaHa H €
BBE3MOIKHO H TIPH TAX Aa HACTHIAT OCHOBaHMUA 33 NpekiacuHKaluyg Ha TH3HHTOBHTE CAGHKH.

+ MCC 7 (npomesnen) OTyer 3a TapHUHUTE HOTOLH - OTHOCHO HHMIMATHBA 33 ONIOBCCTARAHNS (B CHAA 38 FOAMUIHY
nepuoju o1 01.01.2017 r. - He e npuet o1 EK). Tazu npoMsiza e BaXXHO pazsCHEHNE HA CAMUS CTARJAPT C HACOKE KHM
WHOPMALIEATA NPSIOCTABNHA HA IION3BATE/IATE HA (HHAHCOBUTE OTHETH, KOHTO A3 MOTaT Aa noaodpar pazbupanero
CH 3a JNHMKBHAHOCTTZ M (PUHAHCOBWTE ONEpauM¥ Ha JAPYXKECTBOTO. IlpoMsHATA W3MCKBA AONBAHMTENHH
OIOBECTABAHNA Ta OBZAT HAFPaBEHH OTHOCHO TIPOMEHATE B NIACHBHUTE HA APYXECTBOTO BHB Bpbska ¢ (1) npoMenu
or (wHaHcoBa AeliHocT, (M) NPOMEHK OT HOTYYABAHETO WIM 3ary0arTa Ha KOHTPON HAk ABLICPHR ApykecTsa, (i)
edextir 0T Kypeosn pamiuky, (IV) npomenu 8 ciipasemiusnre crofinocty, u (y) apyrd npoMeny. MsuckpauusTa 3a
OTIOBECTABAHHATA Ha IIPOMEHETEC B YACHBHTE NPOM3NM3AIHM OT (puHaHcoBa jgeldoct we e Heobxopumo pa ce
NPeACTaBAT OTIENHO OT NPOMEHHTE NPH BCHYKH OCTaHANH AKTHEH W TACHBH,

+  MCC 12 (npomenien) Jaubig BepXy L0X0Ja (B CHIa 33 FOAMIEHH NEPHOJM, 3aN04Bainy Ha uin cien 01,.01.2017
r. - e npuer ot EK) - Npu3sHaBaHeTo Ha OTCPOMEHH JAHBYHM AKTHBU 34 Hepeanuiupand zaryQu, Tasu npoMsHa
YTOUHABA CHEAHOTO: 1) HepeAnM3upaunTe 3aryfH Ha JbJIFOBH HHCTPYMEHTH OUCHABAHH 110 CTIPABS//INBA CTOHHOCT H
33 HAHPYHM HENM - NO HEH4 HA OpHAOOMBAHE, BOIAT A0 Bb3HMKBAHETO Ha HAMAJACMH BPSMCGHHH pasnuxu; 2)
TPEANONMKEHHATa 38 ObACIHN JaHBEUHH Nevanby He CAeABa Ja BKAIOYBAT eheKTH OT HamaneHWs B pPesyiTaTr na
HAMATAGME BPEMEHHM PaziniKku, 3} ako crnope/l AaWhyHOTO 3aKOHOATENCTRO HMA OTPAHHYCHHS 38 YCROARAHETO Ha
JiaHbYHK 3ary0u, nperiela U OLCHKATA HA OTCPOMEHHTE JaWBYHH aKTisn TpnOBa na Obje HanpaBeHa B KOMOUHALMS
C OCTAHANHTE OTCPOYSHM AAHBLYHM AKTHBY OT ChIHA BUJL.

HpyXKecTBOTO BOAM CBOHTE CUCTOBOJHH pervcTpu B Owbarapeku nes (BGN), koiiTo npHeMa KaTO HEroRa oTyeTHa
BANYTa 3a npejcrassie. JaHHUTE B MEAMBHAYANHHS (MHAHCOR OTYCT H TIPANOKEHHATE KbM HEro ¢a NPEJICTAREHM B
XAIBMH JICBA, OCBCH AKU HELIO APYLIO H3DHYHO HE € YKA34HO.

fIpencrapanero Ha (MHAHCOR OTYET CHIMACHO MEXAYHAPOJHMTE CTAHAAPTY 32 (HMHAHCOBH OTYETH H3MCKBA
PRKOBOACTBOTO  ja HanpaRH Hai-poOpy  ppuORM3IMTENHM OUSHKM, HaYMCIEHMS H pa3syMHO 00OCHOBAaHH
APeNONOAEHHA, KOUTO OKa3RaT eekT RBPXY OTYETCHHTE CTOHHOCTH HA AKTHBMTE U NACHBMTE, HA NPHXOOHTE M
Pa3X0AMTE, M HA ONOBECTARAHETO Ha YCIORMA BIEMAHMA M 33/RIUKEHHA KbM JaTaTa Ha oT4eTa. Te3u NPHONTHIHTeHH
OLISHKH, HAYUCHEHMA M NPEeNNIONONEHHA ¢A OCHORAMM HAa MHQOpPMAaLMATa, KOATO € HAIWYHa KbM JaTara Ha
(haHaHCOBUA OTYET, NOPaRH KoeTo ObjemuTe (haxTHueckd pesynrary 6Guxa Morny na OhAaT pasauuyHH OT TAX {KaTo
B YCHOBMS Ha (JMHAHCOBa Kp#3a HECHMIYPHOCTWTE ca [o-3Hauurtennun), Ofexrure, KOMTO NPEANONAraT NO-RHCOKA
CTEIIcH Ha CyﬁﬁKTHBH& NpelcHKa KA CNOAHOCT HA, HIEH KLACTO NPCANONOAEHUATA H HpHGJIHfEMTCﬂHHTe CHESTOBOAHH
OlECHK¥ Ca CLUICCTBCHH 3a (I)}’IHaHCOBl—‘IH OTUYCT, Cad OIIOBCCTCHU.

QHHAHCOBMAT OTHET Ha APYKCCTBOTO € H3TOTRCH HA Haza HCTOPHYCCKATA LCHA, ¢ M3KNIOYCHHE HA JCPHBATHBHHUTE
C]Jl‘lliaHCOBH HHCTPYMCHTH, KOHTO Ca HpEeACTABCHH 10 CIIpaReiiBa CTOHHOCT.
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2.2 Cpapuureaun JaHnN

JpyxecTBoTO NpeAcTaRs cpaBHUTENnHa MBQopMalMa B To3n (uHaHcoBR oTyeT, Ha OasaTa Ha nepuoaa 01.01.2015 -
31122015 v,

2.3 KoHcotuAHDAH 0THeT
Al{epr Monran EOOﬂ HE € 3aAbIAMEHU Ha Choraii KOHCOJIHJJ,H[)&H (]}!‘l]i?iHCUB oryer ¥ HdMa jalloBe B ObliepHu
TPEANPUATHA.

2.4 Undaanuonna cpena
322016 1 2015 r. He ca M3BBLPIIBAHH HH(IALMOHHH NPEHIUHCAEHHEA Ha OTYHTAHHTE NOKAZATENH Ha LPYKECTBOTO,

ThH KaTo JIUIICBa xnnepnndmauuom{a Cronancka cpeha

2.5 OyHKUHOHATHA BAXYTA

POHHAHCOBHSIT OTUET € NnpencTaseH B 6’bﬂl“apCKH JCBa, KOATO € Q)yHKHHOHaJlHaTa Ballyra ¥ BanyTarta Ha NPEeacTaBAne
na JIpyxectBoTo. CHENKHTE B UYKACCTPaHHA BANYTa ITbPBOHAYAIHO CC OTPA3BAT BbB QYHKUMOBANHATA BANYTA N0
oOMCHHIA KypPC Ha JaTaTa Ha cxesixaTa. MoBeTapHITe aKTHBH M [TACHBY, ACHOMHHMPAHY B 4yXKACCTPAHHK BAaNyTH Ce
Nper3uncisiBaT BLE (YHKOMOHATHATA BANyTa, B Kpas HAa BCCKM MECCL, NO 3aKMOYHTEIHMs o0Meded Kype Ha
Brurapexa Hapoana Banxa 33 nocnefuus paloTeH HeH OF CLOTBETHHs Mecerd, BCMYKM KyPCOBM pasnHMKH ce
DPA3HABAT B OTYCTS 33 BCeOOXBATHHS JJOX0, HemoHeTapHHTe aKTHRH H TEACHBM, KOHTO CC OLCHABAT FO MCTOPHYCCKA
reHa Ha npUAeOHBAHE B YYXIACCTPANHA BAJYTA, C€ NPEBPHILAT BLE PYHKHUOHANBATA BANYTA 110 OOMEHNHS KYPC KBM
AaTaTa Ha AePBOHAYanHaTa caenxka (npuaobusane).

2.6 MeiicTBANIO NpeIpUsTIE

DHHAHCORMAT OTHET HA JIpyKeCTBOTO KbM H 33 TOAMHATA, NpHKmOYRaU@ Ha 31 nexemepu 2016 r., ¢ HIrOTBEH Ha
6a3a Ha NPHHLHENA-NPeLNONoKeHNE 3a JeHCTRALIO NPeAnPHATHE.

Hpez 2016 romuua apyxecTroTO Hellie 3aKyNEHO 3aeHO ¢ TpynaTa ApyxecTa oT AHepr AJl, kpaeH cobCcTBEHHK.
Hosure cobcTBEHNHHN HILANO EpepasTiexaat 010KeTa, IOAHCAHUTE JOTOBOPH H ¢a B NPOLIeC Ha ONTHMH3NpaHe Ha

PasXOoMTE C Led NO-BHCOKH neuandy.
HpyxecTroTo € B npouec Ha nperosopi ¢ Kpeantopa Cocuere XKenepan Excripectank sa naManaBaHe Ha THXBEHHTE

HHBA Ha OTHYCHATHA 3aeM.
B1B BpB3Ka ¢ INAaTeHUTE TAKCH JOCTht Ha Exepro-nipo npes 2012 u 2013 rogu=a, Zpy»KecTBOTO HMa 3aBeACHO FET0
€ MCKaHe Ha BL3CTAHOBABaHE HA YacT OT Te3H TakcH. PLKOBOACTROTO o4aKkea OaronMpuATEH H3X0[ OT ToBa aenc {Ged.

Ne20).
3. 3HAaUHMH CYECTOBOAHH HOJHTHKHA

3.1 Ilpu3xagane Ha NPHXOAH

TlpuxoanTe CE NPUIHABAT A0 CTENCHTA, B KOSTO € BEPOATHO HMXOHOMHYCCKM NOJI3M Ja OLAAT HONYMEHH OT
JpyaecTBoTe M CYMATA 1ia NPHXOAa MOMC A0 OLIC NANENHHO OUCHENR, ICIABHCIMO OT TOBO KOTA ¢ MOIYYCIO
rnamaneTo. IIpHxomnTe ce OLEHABAT 110 CIPABEITHBATE CTOMHOCT Ha NOMYHEHOTO WiH AbIKHMO BB3HAFPRKICHIE,
Ha 6a3a Ha JOrOBOPEHHT® YCNOBMA HA IUIAI@HE, KATO C@ H3KITHOYAT OTCTHIKH, pabaTh W JPYNH IAHBIH BLPXY
nponax6ure 1t Muta. JIpyKecTBOTO AHANMZAPA JOMOBOPEHOCTHTE CH 38 NPOJ@KOH CHOpen cre L Y KPUTEPHH,
38 12 ONPEesTH Taiy JeiicTBa KATO NPUHLMIAN WK KaTo areHT. To ¢ JOCTHIHANO JIO 38KII0MeHue, e aelicTBa KaTo
NPHHUUAAN BbB BCUYKK TAKMBA JOroBOPeHOCTH. [Tpeny na 6eie NPHIHAT PUXON, CHEAHUAT cneunduuen KpuTepuii
3a npuzHaBaHe Tpadsa cbuio xa GbAc YIOBAETROPEH:

{Ipopax0Ou Ha eNeKTPHIECKa CHOPIrid

Ipaxoaure 0T npoaaxda HA ENCKTPUUCCTBO CE IPHIHABAT NPE3 NCPHOAE, B KOMTO ¢ H3BLPIICHA npoaaxGaTa, Ha
meceuna 5a3g, CIeE M3MEPBAHETO HA eNEKTPUUECKATA CHEPIHS, JOCTABCHA HA IIHEHTA,

3.2 llpu3raBane Ha pa3xoan
Pazxopure B APYXECTBOTO CC NIPH3HABAT B MOMCHTA Ha TAXHOTO Bb3HMKBAHC ¥ HA Gasza {IPHHUHTATE Ha
HAYUCNSBAHE U CBIIOCTABHMOCT.

Pazxonure 3a GbACLUM NEPHOAM CE& OTIATAT 34 MPUIHARAHE KATO TEKYUL PA3XO/L 34 NEPUOSA, HPE3 KOHTO HOTOBOPHTE
33 KOMTO C& OTHACAT, ¢ HITLITHARAT.

DUHAHCOBUTE PA3XOAN C& ChCTOAT OT AMXBEHH Pa3XOM, BKIL GaHKOBH TAKCH M APYIH NPEKH PA3XOJHM N0 KPEAUTH,
DUHAHCOB JIM3WHT 1 DAHKOBH rapaHiuK.
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3.3 Janbun

Teryiy danoi gopxy doxoduiie

TekyUIMTe AZHDYIH 3KTHBH M MACHEM 33 TEKYIIHA H TIPEJX0JUTM ICPHOMM CC NPHIHABAT JIO CyMaTa, KOSATO Ce 04aKBa
Aa ObJie Bh3ICTAHOBEAA OT MIIM NAATCHA HA JaHBLYHMTE BRACTH. [1pn H3unCheHYe Ha TEKYUIHTE JaHbIM CE APNIAraT
JAHBUHWUTE CTABKH M EHBLUHHTE 38KOHH, KOMTO €& B CHNA WIIH €A B 3HAUMTENIHA CTENICH NPHETH KbM OTUSTHATA JaTa.
PLIOBOACTEOTO QUANHIMPA OTACMINTE NOZHUMH B JANLUIIATE JASKNAPALMA, 33 KOMTO NPHIOKHMHTE AQIFLYHM
pasnopenf# ca npeaMeT Ha TBIKYBAHE W NPH3HABA NPOBU3MH, KOIATO TOBA € YMECTHO. TeKyLiTe NaHbLM ce
NPH3HARAT AMPEKTHO B APYTHs BeeoOXBaTeH Joxol (a He B nneuanbara unu sary6ata 3a nNEpHOJIA), KOraTo JAHBKBT Ce
OTHACS IO CTATHH, KOMTO ca OlM NPU3HATH U3BbH Nevanbara uin 3arybara 3a nepuona.

Omcpoven danvk gupxy doxodume
(OrcpoueHnTe FaHLI ce PHU3HABAT N0 DaAaHCOBHA METO/ 38 BCHUKH BPEMEHHH PasIHKH KM OTUETHATA JaTa, KOUTO
BBIHUKBAT MEX/1Y aHbYHATA OCHOBA HAa AKTUBHTE M NACUBUTE M TEXHHTE GANaHCOBH CTOHHOCTH.

OTCpO‘{GHH JAaHBYHH MMACHBH CC NPH3IHABAT 34 BCHYKHK OGHEI‘B.CMH BpCMCHHH paf}RHKH OCBCH 10 CTCIICHTA, 10 KOATO
OTCpO‘{GHHHT AaHbBUYCH NACHB BL3IHMKBA OT H'prOHa‘-iaJ]HO HpHBHaBaHG Ha aXTHB HNH [12aCHB OT JajcHa CAcHKa, KOaTo
re e GHaHec KoMOMHAIIAS W HE BINAS BUTO BLPXY ¢UeTOBOHATA Tedan{ia, HHTO BLpXY AaHbuHaTa neuanGa uiH saryBa
KHM MOMENTA 113 M3BRLPIUBAHE Ha CHCNKATA,

AKTHBH 110 OTCPOUCHH JaHDLUH ¢ NIPU3HaBaT 3a BCNYKH HaManiaeMH BpEMCHHHK Pa3dnKH, GPCHECEHH HCH3IOJI3BadHH
AaHbLYHH KPCOUTH W HCH3MTOA3BAHM Ja2HBLYHH 331”}"61’!, A0 CTENCHTA, N0 KOATO € BEPOATHO Ad ¢ pannue obnaraeMa
neqa.n6a, Cpeury KoAaATO & O6bpaT H3NOA3BAHK HaMangeMHTe BPEMEHHH DA3NHKH, APCHECCHHTC MNEH3IAON3BaAHH
JauLuYHH KpCeAHTH WM HCH3INON3IBAHMTE JaHBLYHH 33.1‘}’614 QCBEd dKO OQTCPOYCHHAT JaWbL4Yyeit aKTHB BBL3HHMKEBaG OT
ABPECHAYANHO MIPpHIHABAHC Ha aKTHR MM NNAacHB OT AaeHa CRENKE, KOATO HE € Ouznec koMOMHAUMA M He BIHAS HUTO
BBPXY CHCTOBOAHATA nenianﬁa, HHUTQ BBRXY AdHBYHATH neaanba e 33[‘)/63 KbM MOMCHTA H& H3BLPUIBAHC HA
CHCIKATA.

HPY}KGCTBOTO H3BBPIUIEA MpETIe] Ha fanaHcoBaTa CTOHHOCT Ha OTCPOYCHNUTE HJAHDLYHH aKTHBH KBM BCAKA OTHCTHA
HaTa K 4 HaMalfdea B0 CTENCHTA, N0 KOATO BEYE HE € BEPOATHO Ja Onne peani3ipaHa JOCTaThYHa obnaraema He‘la.ﬁﬁa,
KOATO Ja II03BOMABS LHENHA HIH 4acT OT OTCPOUCHHR NaHBYCH aKTHB Ha 0b7€ BB3CTRHOBEH. HerH‘B}HaTHTC OTCPOYECHH
NAaHBUHH AKTHBH C€ IPSPAsFNCHKIAT KbM BCAKA OTHETHA JaTa M C€ MPHIHABAT A0 CTCOCHTA, OO KOATO € CTaHAIO
BCPOATHO A2 6nne peanniupaHa 6uaema obnaraeMa neqan6a, KOATO 18 MOIBOJIH OTCPOUCHHA JAHDYEH AKTHE Ha 6bae
BB3CTAHOBCH. OTCpO‘{CHHTC JAHLYHH AKTHEBH H ITACHBH CC OLUCHARAT N0 JIANDUYHHTE CTARKY, KOHTO C€ 0YaKBa Ia opaar
B CHJa 3a NeEproia, B KOWTO aKTHBLT C€ peanM3Inupa HIH NacHupsT CC YPCAH, BB3 OCHOBA Ha HAHBYHHTEC CTAaBKH (PI
JAAHDYHNTS 3&:{0:—{14), JeiicTRaluyl WM BRE3IH B CHIE, B 3HAYMTERHA CTeNeH KbM OTYeTHaTta Jarta. OTC})O'-IGHHTG
JBaHLiH, CBBP3aHH CBC CTATHH, NPH3HATH HIBDLH neyandaTta MAH 3ary6aTa, CC TIPH3HABAT M3BBH neyanbaTa HAN
3ary6aTa. OTCpO‘-iBHHTe AaHBLIH CE NIPU3HABAT B 3aBHCHMOCT OT CELP3AHATA € TAX CACNKA HITH B APYTHUA BceobxpaTeH
HOXO0A, Hilit JUPEKTHO B ¢cODCTBEHNS KanHTaN.

ﬂpymecmom KOMNeHChpa OTCROYCHH JANbYHM dKTHBW W INACUBH CAMO TOraBd, KOraTro MMa 3aKOHOBO IP4B0 Ja
npucnand TeXyHr JaubhuHy aKTHBM CPREeHLY TEeKYIIY JaHbYHH ITACHBH.

Hanvr eopxy dobasenama cmotinoem (IAC)
[IpuxonnTe, pa3xojiuTe W aKTHBHUTE ce NpH3Hagat HeTHO oT JJIC, ¢ H3KAlOUeHHe Ha cily4auTe, KOTaTo!

e JIJIC, BB3HUKBAIN [IPH NOKYIKA H& &KTHBHA WIH YCIYIH HE © BRICTAHOBHM OT NAHSYHHTE BIACTH, B KOWTO
cnyuail JJIC ce npusHaBa KATO YACT OT LCHATE HA NPAIOGHBAHC Ha AKTHBA MM KATO YACT OT ChOTBETHATA
Pa3xXOJHA HO3MHNMS, KAKTO TOBA & YMECTHO; H

*  B3¢MaBMATa H 3aBJDKCHWATA, KOHTO €€ OTUHTAT ¢ BKJIIFKOUEH MC

Hetnata cyma na JEIC, Bb3CTaHOBMME OT MM JIBJUKMMA Ha JaHbLUHHTEC BNACTH, CE BKJHOUBA B CTOHHOCTTA HA
B3eMAHHATA MIIM 3abIKeHUsTa B Oananca,

3.4 UmMoTH, MANIEHA H CHOPBKCHHUSH

HmMoTuTe, MAWIMBHTE M CHOPLIKEHHATA C& OTYHUTAT NO LEeHA Ha NpuAoOuBaHe, HaMaNeHa ¢ HATPYNAHUTE AMOPTHIALHH
W HAFpYIaHMTE 3aryOn oT obe3HeHKa, ako HMa TakMBa. LleHaTa Ha npuaoSvRaHe BKIIOYRA ¥ Pa3X0AHM 3a NOAMAHA Ha
YaCTH OT MAHIMHUTE H CLOPBIKERUATA H PAFXO/IH TI0 38EMHE 110 THATOCPOTHH JOTOROPH 34 CTPORTEICTRO, TIPH YCIIOBKE,
4¢ OTrOBRAPAT Ha KPUTEPHHTE 3a ApH3HaBaHe Ha akTyB. [IpH H3BLPLIBAHE HA Pa3X04H 3a OCHOBCH HpETJIe ] Ha MallHHa
WHIH CLOPBKEHHE, T €€ BKIIOYBAT B OanaHcoBaTa CTOHHOCT HA ChOTBCTHHA AKTHB KATO PA3XO0AH 3a MOAMAHA, NPH
YCIOBHE Y€ OTTOBAPAT Ha KPHTCPHHTE 33 IPUIHABAHC HA AKTHE. BCHUKY APYIH PA3XOIM 32 PEMOHT H MOIPEKA ce
NPH3HABAT B OTYETA 32 BCeOOXBATHHA LOXO/ B TIEPUOIA, B KOHTO €8 H3RBPLICHHK.
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AMO])TI'B&I.!.HI’ITE cC W3YHCNABAT Ha 0aza Ha JHHEITHMA MeToa 3a CPOKa Ha MTONIE3HMsT AHBOT Ha aKTHBHTE, KOMTO €A
OTIPCACNICHN KaKT0 CACBa:

Crpaiu 25 roauHi
AKTHBH 32 NPOH3BOJCTBO HA CACKTPOSHEPT I, BKI. PE3CPBHM YacTH 10 - 25 ropnun
MallukBENY ¥ ChOPbKCHHA 10 roanun

KMmor, Mammua H CHOPLIKCHHE CC OTIMCBA NIPH nponamﬁa’ra MY Hi KOraTo HE €€ QYaKBaT HHKAXBH Obaemn
HKOHOMHYECKH H3rodl OT HEMOBOTO HM3MOA3BAHC WITH TIPH ocsoboxcAaBane ot wero. Ilewanbure wim 321?’)/6[-1‘]‘8,
BB3HUKBAIIH  MNpPpH OTHHCBAHETO Ha a&KTHBA (H}JGIICTE\BHHBE{I.U\H pazfiykara mexny HCTHMTS TOCTRIVICHNA OT
1‘1pona>{<6a"ra, dK0 HMa TakHBa, H GayiancopaTa croffHocT Ha aKTI‘IBa) Ce BKJIIOYBAT B neyanbara win 33]“)/63Ta 34
NepHend, KOrato aKkTHBEDBT Onae OTNHCAH.

B Kpag Ha BCAKa d)}‘lHaHCOBa rogvHa €€ HW3BbPIUBa HNpPErNel Ha OCTATBhYUHHUTE CTOHHOCTH, HOJE3HWS XHUBOT U
NOpyUIaraHATE METOAHM Ha aMOopTH3allMsA Ha akKTMBUTC M aKe O akBaHuATa CC pasaudasar OT IPEAXOMHHUTC
HpHﬁHHB‘HTCJ]HH QUEHKH, NOCICAHHTE CC TPOMCHAT B OBbaeImy TEPHOAN.

Pa3xoin fo 3aem

Pasxonn no 3aeMu, NPIKO CBLP3aH# ¢ NPUAOBHBAHETO, M3TPLKEAHETO MMM NMPOU3BOACTBOTO HA AKTHB, KOTO 1o
HeOOXOMHMOCT OTHEMA 3HAUHTCACH MCPHOL OT BPEME, 33 [g C¢ MOATOTBH 33 NPEAHA3HAUCHHETO CH MIH 3a
npozaxbaTa CH, CC KAMMTARMIHPAT KATO YACT OT HETOBATA LCHA Ha npragobuBane. BeHYKM APYTH PAsXoid N0 3aeMH
CE& OTYHTAT KATO PA3XON B NEPHONA, B KOHTO Bb3HHKBAT. PA3XO/MTE 110 386MH BKIIOUBAT JIMXBHTE U APYTH PA3XOJM,
KOWTO JIPYRECTBOTO M3BBPLUBA BbE BPB3KA ¢ [ONYUABAHETO HA PUBICUCHE CPEACTRA.

3.5 HemaTepHaJIHH AKTHBH

Hemarepranuure akrtuen, NpuaoOMTH OTAETHO, e OLEHABAT fLPBOHAYANHO MO LleHa Ha mpuaobusane. Cien
ITbPBOHAYANHOTO NPU3HABAHE HEMATCPHANHWTC AKTHBH C€ OTYHTAT IO UeHa Ha npuaobuBaHe, HaManeHa ¢
HATPYHAHHTE AMOPTH3AHUMHA W HATpYNaHuTe 3arybu ot obeslieHka.

IMoneszHuAT XHBOT Ha HEMATCpHANHWTE aKTHEH € QINPEAL/ICH KATO OIpaHHiueH, KAKTO CHeAna;

KanuraiM3upaHi IPOeKTAHTCKH YCIYPH, PAa3pEINMTEIHN W PaBa 38 CTPOeK 35 roguny
Takca 3a IPHCHEAHHABAHS KbM CHEKTPOIPEHOCHATA MPEKA 20 rosunnn

Hemareppainute akTUBH ¢ OFPAHHYEH TOJNC3SH JKUBOT €& aMOPTH3MPAT 3a CpoKa Ha ITONE3HHA MM JKHBOT U ce
nperne’iar 3a 00e3UeHKa, KOTaTo ChIIECTEYBAT MHAMKALNH, Ye CTOHHOCTTA UM e o0e3ueHeHa. AMOPTH3ALMOHHUAT
NCPHOA ¥ MCTOXBT 32 AMOPTH3ALMA HA HCMATCPHAIHUTE AKTHBY ¢ OTPAHHYCH TIONE3CH XHBOT CE NPEeriekaaT Haii-
MaITKO B Kpas Ha Bcsika (pHHaHCOBA rojiuHa. TTpoMeHuTe B OUaKBaHHA HONE3eH XKUBOT HIIK MOJRN H3 KOHCYMUpaHe
Ha OBLACHINTE HKOHOMHYCCKH H3FOH OT HEMATCPHAHIT AKTHB CC OTMMTAT Upes NPOMSHA Ha aMOPTHIALHOHHUS CPOK
HJIM METOR M C€ TPETHPAT KaTo NPOMAHA B IIPUONU3HTEHHTE CHETOROIHH OLICHKH.

MeuanOute unu 3arydure, BE3HHKBALIA NPI OTNMCBARETC HA HEMATEpMANeH AKTHB, NPEACTABASBALU PAAHKATA
MEKAY HeTHHTC NOCThIUIEHHA OT Npofanbara W GasancoBaTa CTOHHOCT HA aKTHBA, CE BKIIOYBAT B Meyanbata HIM
3ary0ara 32 epHojia, KOTATO aKTHRELT O/ OTIHCAH,

3.6 PUHAHCOBH AKTHBH

JTepronayango npuivaBase

DyUHAHCORMTE akTHRH B obxBaTa na MCC 39 Qunancosy uncimpymenimi: npusHasane u oyenasane ce Kiacuduuapar
kaTo ¢uHaHCORM aKTHRH, OTYMTAHH [0 CIpaBeliiBa cTofiHOCT B newanbarta MM 3aryBaTa, WIM KaTo 32eMH M
B3E€MaHNA, BN KATO HHRECTHIHH IbPAAHH JO MaJex WM KaTe (PUHAHCOBY aKTHEH HA PazlookeHHe 3a npojaxba,
UNTH KaTO JePHBATHRH, ONpeleieHH KaTo XeDKHPALIH HHCTPYMEHTH HpH eQeKTHBHO XeIKHPaHe, KakTo TOBA € Io-
YMCCTHO. JIPYXCCTROTO ONPCACHA KNacH(HKALMATA Ha CROMTC (IHAHCOBM AKTHBH TIPH IBPBOHAYANHOTO HM
NPH3HARAHE,

DRHAHCOBUTE AKTUEH C& NPHIHARAT NHEPROHAYATHO 10 CIPARE/IMEATA UM CTOHHOCT, TIAIOC, B CTy4ali Ha MHRECTHLIMH,
KONTO HE C& OTHHTAT 1O CIPaBeRIuBa CTORHOCT B nevantara win 3ary0ara, pasxoAaHTe N0 CECAKATA, KOHTO C& OTHACAT
APAKO KbM NPUACOHBAHETC HA MHAHCORMS AKTHB.

HOKyHKHTG HIH HpOﬂa}Kﬁi‘I Ha tI)HHBHCOBH AKTHBH, YHHTO YCIOBHA HIHUCKBAT TIPEXBBPHAHCTO HA aKTUBA ITPE3 NICPHON
OT BpEMe, YCTaHOBeH O0MKHOBEHO C HOpPMAatHBHA pasnopenfz Wi AeicTBAIA TIPAKTHKA HA CHOTBETHWS Nazap
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(pe,’l()BHM I]OKyllKI{), CE NPHM3HARAT HA JaTarta Ha ThpiyBade (C}lCBKaTa), T.C. Ha jarata Ha KOoATO llp)’}l(eCT'BOTO cce
ANTAKHPANO Nad KYTNH MK NROSAJC daKTHRA.

(DHHAHCOBHTE AKFHBM HA ﬂpyncecmo’ro BKAIOYBAT MAPHYHK CPCACTEA ¥ THPIOBCKH ¥ APYTrH B3EMalus.

Hapwmm‘e CRCIACTRA H KPATKOCPOUHHWTC NCTIO3HTH B Dananca BKIIQUBAT napH4Hn CpeacTea Nno OaHKOBH CMCTKH, B
ﬁpﬂﬁ W KPATKOCPOUYHHK ACTO3HTH C TIHPROHAYARSH NAJAEW OT TPH UAH NO-MARKO MECCHA.

3a NCAUTE HA OTHETA 33 NAPUUHNTES AOTOUH, TIAPUMHHTE CPEACTBA M MAPHIHHTE CKBHBAIICHTH BKNIOUBAT NAPHYHHTES
CpeNCTRBa M NapH4HH eKBHBANEHTH, KaKkTo Te ca Ze(HUpaii no-repe, HaMaleH:H ¢ ONOKHPAHNUTE NAapHUHK CPelCTRa
32 NEPHOM IIO-TOJAM OT TPH Mecela.

Iocnepasamio oueHsiBane
MocnesamoTo oneHsIBAHE Ha PHHALCOBYTE AKTHBYM 3ABHCH OT TAXHATA KIacH(HKALM, KAKTO CNe/Ba:

3aesu u ezemanus

3aeMuTe M B3CMAHUATA €A HEACPUBATUBHH (DMHAHCOBH aKTHEH ¢ (PUKCUPAHK HNM ONpEIEHsEMM MNAILAHMSA, KOHTO HE
Ce KOTHpAaT Ha aKTHBCH Tiaiap. CRG}]\ IIEPBOHAYANHOTC HM IIPH3HABAHC, 34CMHTC H B3CMaHHATa €C OUCHABAT IO
AMOPTH3UPaHa CTOMHOCT, ¢ M3NON3BAHETO Ha MeTona Ha edexTHEHHA nuxsen npoueHTt (EJIIT), namanena cunc
3arybure oT o0e3teHKa. AMOPTHINPAHATA CTORHOCT C€ HIMMCIIABA KAT0 CE BIGMAT N0/ BHUMAHUE BCAKAKBH AUCKOHTH
WM NPEMMH HPH NprHI00HBAHETO M TAKCH, WIH PAIX0JH, KOMTO ca HepasaenHa wacr ot EJHI. AmopThzaummsra 1o
EJIT ce BxmouBa BbE (MMHAHCOBHTE NPHXOM# B oT4eTa 3a BeeoOxBaTHMA jAoxox. 3ary0ure, BBIHMKBAIM OT
0BE3LEHKA, C& IPH3HABAT B OTHETA 34 BCEOOXBATHIA HOXOA KATO APYTH PAZKOAM.

Ornuceane
DUHAHCOR aKTHE (BiH, XOTaTO & NPUIOXHMO, YacT 0T (DHHAHCOR AKTHB HAM YacT OT TPyNa OT CXOAHH (HHAHCOBH
4KTHBH) C€ OTITHCBA, KOFaTo!

s JIOrOBOPHMTE TIPABA BBPXY HAPHYHATE OTONK OT (HHAHCOBHA aKTHB Ca H3TEKNH;

s JOrOBOPHHTC MpABa 3a [OJyUABAHE HA MAPHYHKW NHOTOHH OT (PHHAHCOBUA aKTHE ca IPEXBLPACHH MM
JlpyxecTBOTO € TIPHEN0 3albJDKCHHETO A2 THIATH HABIHO NHONYYEHHTe NApHYHH NOTOLM De3 ChlUeCTBeHA
3afapa KbM TpeTa CTpaHa Ype3 CIopazyMeHHE 3a IPEXBhpIsAie; NpH xoeto {a) JpyKecTROTO € Npexpbpauio
B 3HAYWTEHA CTGHEH BCHUKH PHCKOBE M TION3HM OT CODCTREHOCTTA BHPXY (HMHAHCOBMA axkTHB; Hna ()
J{py:XeCTBOTO HHTO € NMPEeXBBRINI0, HUTO € 3ala3uiao B 3HAYMTENHA CTEeNeH BCHYKH PHUCKOBE W HON3H OT
COBCTBEHOCTTE BHPXY (PMHAHCOBUA aKTHB, HO HE € 3a0a3MI0 KOHTPONa BBPXY HEro.

Koraro Jpyxecreoro € npexpppiuie J0MOBOPHHTE CH IPARY 34 NOAYYABAHE HA DAPHYHK HOTOUH 0T HHAHCORUS
AKTHE MIIM € BCTBIMAO B CIIOPASYMEHHE 34 NPEXBLPIAHE ¥ HATO € LPEXELPIMI0, HATO € 3dHAIMI0 B SHAYHTENHY
CTETIEH BCHYKH PHCKORE M NON3H OT COOCTREHOCTTA BLPXY (MHAHCOBHS AKTHR, HO € 3aNa3uN0 KOHTPOAA RLPXY HEro,
TO NPOABIKARA 1A PH3HARA NIPEXRhpIeHHA PHHAHCOB AKTHR JI0 CTEREATA HA NPOALLKABALOTO CH YYACTHE B HETO,
B To3u cnywail JpyxecTBOTO NMpHM3IHABA M CBBLP3AHOTO 3ajbjixeHHe. TIpexBLPREHMAT akTHB M CBLP3AHOTO
33ABL/DKEHNE ce oUeHARAT Ha 0a3a, KOSTO 0TPazARa NpapaTa M 3aALIDKEHHATA, KOWFO JIPYecTBOTO € 3ana3nio,

CreneHTa Ha NPOABIKEBANLOTO YHACTHE, KOCTO ¢ FIOJ (bopma‘ra HA rapafilis 3a NPEeXBLPJICHRA aKTHRE, C¢ OLCHIRBA N0
MO-HUCKATA OT NbLPBOHAYANHATE 0anancoBa CTOAHOCT HA aKTHBA ¥ MaxkCHMalHaTa CTOHHOCT Ha BbIHATPaXACHNETO,

KOETO MOKE 11 CE HANOXKH Ja ObAe Bb3CTAHOBEHO 0T J{pyxecTBOTO.

Ob6e3ueHKa Ba PHEAHCOBRH AKTHBH

KbM Besika oTuetHa para JipymecTBOTC FpaBh NpeleHKa AANH ChUIECTBYBAT 00EKTUBHH AOKA3aTe/CTRa, Ye JafeH
(bMHAHCOB AKTHME WIH Ipyfa oT (MHAHCOBM KTUBM MOXE Za ¢ ofeslenena. OUHAHCOBHMAT aKTHB HWIH IPynaTa ot
dbHHAHCOBU AKTHBH c€ CYMTA 33 00E3lCHEHA, KOTATO CHIECTBYBAT ODCKTMBHM AOKA3ATENCTBA 34 ODC3UCHKE B
pesyiTaT Ha ¢AHO MM MOBeue ChOMTHSA, KOMTO €2 BLIHMKHAIM Cle)l IMbPBOMAYANHOTO MPH3HABAHE Ha AKTHBA
{"cnbuTHe 33 noxecena 3aryba™) u Topa cnlOuTHE 33 NoHeceHa 3aryda OXasBa BIHAHHE BbpPXY O4YakBaHuTe Gbieiu
HAPHYHK TOTOUM 0T (DUHAMCOBHS AXTHMB MM Fpynara 07 $UHAHCOBM aKTHBH, KOMTO MOraT fa 6BAAT HANESKIHO
oucneHH, JoxazatencrsaTa 3a 00e3LEHKA MOIAT @ BKIOUBAT HHANKALIMH, Ye JUTHKHHIY WIH TPYNA 0T LIBKHULH
H3IHTBAT CEPHO3IHH PHHAHCOBH 3aTPYAHEHMS HIM ca B HEH3MBLITHEHHE WM NPOCpOUMe IIPU H3NNALIAHETO HA THXBH
WNH ITIABHULIM, WM HMa BEPORTHOCT @ OBABAT HErlaTekocHoco0HOCT/CRBPX2aRALKHANOCT HAH 13 NpeAnpHeMar
(hHHAHCORA pCOpraHUzaLAL, MAN KoraTe HalMoAaBaHM JAaHHH MHOMKHPAT HAIMEPHMO HaMallcHHC B OYaKBaHHTE
ObaeIL NAPHUHH TTIOTOLH, KATO HATPHMEP NPOMEHH B ITPOCPOUAATA MM HKOHOMHYECKH YCITOBUA, KOHTO €A CBLP3aHH
¢ HEH3IThAHEHHA OT CTPaHa Ha JUILKHMLHTE.
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3.7 PUHAHCOBH ITACHBH

IInproyavasnoe NpHIHABAHE H OLICHABAHE

DuHaHcoBuTE NacKaH, B 06xsata na MCC 39, ce knacupruppar kaTo HpHUHAHCOBH NNACHEH, OTYHTAHH 110 CIIpABE/UIMBA
cTolirocT B nevanbata WM 3arybaTa, AN KaTo 3acMB W NPURICHEHH CPE/ICTER, HIH KaTo ACPHBATHEM, KOMTO Ca
G(IJCKTHBHM Xemnpallld MHCTRYMCHTH, KakKTQ TOB& € 110-YMECTHO. )Ipyxcecmoro Ofipeacis KﬂaCquJP‘[!{aLll’!ﬂTa Ha
CBOHTE (})HI]HI!COBH f1IaCHBH HpH MLPBOHAHMATNOTC UM NpH3IHABARE.

DHHAHCOBMTE NACUBH CE NMPH3HABAT NLPBOHAYANHO NIO CHPABCAUINBATA HM CTOHHOCT, MIIOC, B CIyvail HA 3aeMu K
NPHBIEYEHH CPEACTBRA, Pa3XORHTE 110 CAEJIKATa, KOHTO C& OTHACHT IIPAKO KbM NPUACGHBAHETO Ha (PHHAHCOBUS MACHKE.

(DUHAHCOBUTE MAcHBM Ha ﬂpy){(CCTBOTO BKIHOYBAT THPIrOBCKH H JIPYrH 3aAbAKEHMA, 330bJDKCHHSE IO 3aeMH OT
CB'bP3aHM IHLA, 3a0bJIKCHAN IO OAHKOBM 39EMH 1 JACPHBATHBHHA d)HHaHCOBH HHCTPRYMEHTH,

INocneapanio oHeHARBAHE
Focneasaiore oueHABaHE Ha (JHHAHCOBHTE NTACHBH 3aBMCH OT TAXHATE KNACA(IHKALNA, KAKTO CIIC/ABA:

ITacusu no aMopmusupanaq CHIOUHOC

Cren FbpBOHAYANHOTO UM NPU3HARANE, 396MHTE M NPHRICYEHHTE CPEACTRA CE OLEGHABAT F0 AMOPTH3IUPaHa CTORHOCT
npu manomieane Ha metona Ha EJTL TMesanOure u zarybuTte OT 3aeMM M MPHBICHEHM CPEACTEA C¢ NPH3IHABAT B
nevandaTa WM 3arybara, KOraTo NACHBBT C& OTINICBA, KAKTO M Hpe3 NPoUeca Ha aMOPTH3aLHA,

AMOPTH3HpAHATA CTOMHOCT €& WUIYMCINBE KATO CE B3EMAT MO/ BHHMAHHWE BCAKAKBH AUCKOHTH UM OPEMHY HPH
npuRoOGHBAHETO W TAKCH, MM PasXOlH, KOUTO ca hepaspenna dact o7 BN AmoprusaunsTta no EJHT ce pxarousa
BLB MHAHCOBHTE Pa3XOJid B 0TYETA 33 BCceOOXBATHUS AOXOA.

OTnucerane
(DMHANCOB NACHB CE OTIMCRA, KOFaTo TOH € NoraceH, T.e. KOraTo 3ab/KeHUETO ONPeieNieHO B JOFOROPA & OTHANHAIIO

HIH € aHYJIHPan0 WK CPOKLT MY € M3TCKLI.

Korato cemectpypall (HHAHCOB NacHB ObAe 3aMeHEeH ¢ JAPYr OT ChIUMI KPeEHTOP NpPH 3HAUHTENIHO PA3/iIHuHM
YCIOBMS Ml YCIOBMATA HA ChINGCTBYBAIMA NacHR OBbIAT CHIMECTBEHO MOIMWUHpAHH, TA3H 3aMAHA WM
MOIUHKALNA C& TPETUPA KAaTO OTIACBAHE HA MhPBOHAYANHMA IACHB ¥ NPH3HABAHE HA HOB IACHB, a Pa3iiKaTa B
CLOTBETHMTE GalaHCOBM CTORHOCTH ce NpU3HaRa B neuanbara wmu 3arybara.

3.8 Tepuparusu

TTtpBOHAYAAHO NPH3HABAHE U MOCREABALNO OLCHIBAHE

Jpy#ecTBOTO H3NOA3RA ASPUBATHBHH (GHHAHCOBH HHCTPYMEHTH KaTo AUXBEHH CYATORE W K&NORE 34 Xe/LKUPaHe Ha
PHCKORETE, CEBP3aHM C NPOMEHHTE B JIMXBEHUTE NpoLeHTH. TaxuBa JSpHBATHEHM (MHAHCOBH MHCTPYMCHTH ce
NPH3HABAT ITBPBOHAYANHO FIO CIPABERTHRA CTOMHOCT Ha JaTaTa, Ha KOATO € CKIIOUEH AEPHBaTHBHUA Torosop. Caen
NLPBOHAYARHOTO HM TpU3HAaRaHE, ASPUBATHRUTE CE& OLEHABAT NO CHpaBeiMBa croitHoct. Te ce OTYHraT xaro
(}¥HAHCOBH ZKTMBH, KOTaTO COPABEANMBATA CTOHHOCT ¢ NOJNOXKMTSNHA, H KaTo (MHAHCOBM IACHBY, KOTATo
CIPaBCLINBATE CTOHHOCT ¢ OTPHIATCAHA,

MMeuandure win 3aryGure, BL3HMKBALY OT HPOMEHH B COPaBe/UTHBATA CTOMHOCT HA MEPHBATHBHTE, KOMTC HE
OTIOBapAT Ha YCII0BHATA 33 CYETOBOAHO OTUHTAHE HA XEMKUPAHE, Ce IPUIHABAT AUPEKTHO B OTUETA 32 BCEOOXBATHES

JOXOQU.

CrpaseanauBaTa cTOHHOCT HA HOTOBOPHTE 33 Cyall M Kalt HAa JHXBEH TPOHEHT C6 orpejeins Ha Gasa HasapHure
CTOHHOCTH Ha NoJoOHH HHCTPYMEHTH. AKO HAMa Ma3apHH CTOHHOCTH, JOTOBOPHTE 32 CYaN Ha JMXBEH APOLEHT Ce
OLEHSBAT YPE3 OLEHUTRNCKH METOAH.

3a UeNWTe Ha CYETOROAHOTO OTYMTAHE HA XEJKHMPAHETO, XCHKHPANUTEe B2aHMOOTHOUWICHUA CE KJ"[&CH(I)HHPEP&T Kato
KCANGEPAHC 11 TAPHYCH NMOTOK, KOTATO CC XCJPKHPA CKCIIO3NHNA KM IPOMCHIMBOCTTA Ha MApHYHNUTC HOTOLHM, KOATO
CE ALJFKH a8 KOHKPETEH PUCK, CBBP3AH € NPH3HAT aKTHE MK NACHRB, MIHY HA MHOT0 BEpOATHa IPOTHO3HA CALTIKA, HITH
Ha BANYTCH DUCK, CBBP3aH C HENPU3HAT HEOTMESHHM aHIaM HMEHT.

Ilpy sanousane Ha xemxupanero [JpymecTsoTo onpeacns oQUUIHATHO H HOKYMCHTHPA XCKHPALLOTO
B3aMMOOTHOLMEHNE, 10 OTHOWICHHE Ha koero /[IpyXecTBOTO HCKa Ja HpPHAOKH CYETOBOAHO OTHHTAHE Ha
XeDKUPAHETO, KAKTO M Ha LElITa ¥ CTPATErHATa 33 YNPARICHHETO HA PHCKA, 33 Ja Ce npenpHeme Xxemxupane. Tasn
JOKYMEHTaLWA BKIIOUBa ONpe/IeNAHE Ha XeIKHPAIlHd MHCTPYMEHT, XeDKHPAHATA HO3HIHA WIH CRENKA, ChLIHOCTTA
Ha XEJUKHPAHHA PHCK M HAUMHHTE, KOMTO NPEANPHATHETO L1E H3ION3RE 3 OLeHKa HA epeKTHBHOCTTA Ha XEKHPALLHS
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MHCTPYMEHT NIPH KOMICHCHPAHE HA EXCOOZMLMATA KbM NPOMEHH B COPABEMIMBATA CTOHHOCT HA XeJLKMpAHATA
NOSHUMA MAM HAPHYHK NOTOWM, KOHTO C€ MBJLKAT HAa XCGLKHPAHWE pUCK. XeloKupaHero ce oyaksa na Onae
BHCOKOC(DEKTUBHO FPH NOCTHIAHE HAa KOMNEHCHpAll# ¢e NPOMEHH B CNPABEANHBATA CTOHHOCT MAM MapHYHMTE
NOTOUH, KOMTO CE HBLIDKAT HA XeJGKMPAHMA PHCK, M €€ OLEHARA TOCTOAHHO, # (AKTHUECKH Ce ONpelleds Karo
BHCOKOS(IEXTHBHO B PAMKHTE Ha OTYETHHTE TIEPHOAK, 33 KOHUTO € ONPEIENeHO XeLKHPaHETo,

Xemxwpan[me BIAUMOOTFTHMTIEHHA, KOWTO OTTOBApAT Ha CTPHKTHHTE YCAOBWA 3@ CUECTOBOJHO OTUHTAHE Ha
XCAXHUPAHETO, C€ OTHUHTAT KAKTO CJIeaBa:

)lpy}l{eCTBOTO HMa JTHXBCHH CYANOBE W KaroQBe, KOKTO CC M3TIQI3BAT 34 XCXKHPAHETO Ha CKCNOIWLHNATA KM TIDOMEHH
B ClipaBeiiBaTa CTOHHOCT Ha 3aeMHTe. ,uOﬂ'l:.ﬂHHTeJ!Ha m{c[)opmauna e ganeHa B benexka 16.

Xe,ll}l(‘lipaHC Ha BAPHYECH HO0TOK

Yacrra ot neuanbata win 3arybara 0T XeJPKHPALUIM HHCTPYMENT, KOATO o¢ ONpencils Karo eleKTHBHO XeKHpaHe,
ce TpM3HaBa AHpekTHO B coOcTBenua xanuran. HeedrekTHBHata uacT ce npH3HaBa He3alaBHO B oTyeTa 3a

BCe0OXBATHHA AOXOJ,

CymuTe, KOUTO ca GIITH NPH3HATH AMPEKTHO B coBCTBCHHUS KaTHTAl, C¢ IPHIHABAT B OTUCTA 33 BCeoOXBATHAR JIOX0],
KOTaTO Xe/DKMPANATA CHEeNKA OKa3Ba BAMAHHE BRPXY Ireuanfarta UnH 3ary0ata, karo HanpHMEp KOFaro XeJuKMpanusaT
(EHANCOB NPUXON MM QMBZHCOB pasxon §bj¢ NPH3HAT, WIH KOTATo ¢e OCLHICCTBH NPOTHO3HA Npojanta.

Axo FIPOFHO3HaETA CACHKA MM HCOTMCHHMHAT aHIaXHMCHT HE CC OYaKBa ITOBCHC 14 Bb3HHMKHAT, CYMHUTC, KOUTO Ca
OMJIM OTUCTEHHU npean ToB4a B cobeTBeHs KanuTan, ¢¢ HPEXBbPIAT B 0THCTA 334 BCeoBXBATHHA JOX0A4. Axo CPpOKXbLT Ha
Xeoaupaling HHCTPYMEHT H3TCHE HIN TOi 6]:)},6 NpOAaJCH, IIPEKPATCH HIIH YIIPAXKHCH Ges saMsaHa HnH NPEXBBEPISINE,
WK aKO HCTOBOTO ONPECACIAHEC KATO HHCTPYMECHT 3a XCIKHPaHe 6'bﬂe OTMEHCHO, CYMHTC, KOMTO €a B1in NPH3HATH
npeayn ToBa B cOOCTBEHMN KardTast, 0CcTasar B CcOBCTBEHUA KANKTAaN A0 MOMCHTA, B KOHTO IIPOTHO3HATA CACHKA MNIH
HEOTMCHUMHAT GHTAXXUMCHT CC OCBEIUCCTBAT.

Knacuparkanust xaTo TeKyHHE CIpaMo Knack(rKanus KaTo HETeKyUH

JlepHUBaTHBHH HHCTPYMEHTH, KOUTC HE C4 ONpPENeNeHM Karo TakHMea, W e(ekTHBHN XCIDKHPANIH WHCTPYMEHTH Ce
KnacuULMpar KaTo TeKYUM WM HETSKYLUM, MKW C& PAa3NENsT Ha TEKylla W HeTrekyHia Hact, Ha 0aza OueHKa Ha
draxTiUTE M 0OCTOATENCTBATA (T.€. 3a10KEHUTE B TAX JOTOBOPHH FapHIHY ITOTONM).

Korato HPY)!(GCTBOTO CMATA Na NBpXH HepHBAaTHBA KaTO HKOHOMHYECKH HHCTPYMEHT 3a XCIKHpaHe (Pl He npitiara
CHECTOROJHO OTUHTAHE Ha xeml(npane), 3a neproia, HalpHuiiaBalll 12 Mecelia ciaeRk BaTaTa Ha 6ancha, ACPHBATHBDLT CC
KJIHCML}JMLLM;J& RaTO HELCKY LY (MJ!H CE pasieiiy Ha TeRylla W HeTekylla li'dc‘l‘) HOGIICHOBATSIERG © KJ]ﬂCM(!JMKZiLiMH'I'&i Hd
OCHUBHETY HUSHUNA,

BHBHPCHH RePHUBATHBH, KOUTO HE €4 TACHO CBBP3aHH ¢ OCHOBHUA AOIOBOP, €€ Knacm]mm{pa'r HOCNeH0oBaTEeNHO ¢
IIAPHYHHTE TIOTOLHM OT OCHOBHHA NOFOBOD.

ﬂ;@pﬂBaTHBHH HHCTPYMEHTH, KOMTO Ca OHPCACIICHH KaTO TakHMBad M KOHTO HpEACTaBAABAT ed)EKTHBHPI XEMKHpalH
HHCTPYMCHTH, CE KJIHCMQ)HL{HpaT NnocnenoBareiiHG © KJ]'dCHqJHKaiLHH’l"d Hd 3dJICHANdTd B TAX XCHKHUPpaHa [I03HDMA.
HepHBaT}iBHHHT HHCTPYMCHT CE€ Pasfacnid Ha Texyllda M HEeTEKYIUd JacT, CAMHCTBEHO aK0 MOXC Ja ¢S HalpaeW
HageXIHO pasnpeacncHHe.

KOMHCHCH[)RHC Ha (I)HHaHCOBH HHCTPDYMCHTH

(DHHAHCOBMTE AKTHBH # (HMHANCOBHTE IACMBH CE KOMINGHCHPAT H HETHATA CYMa CE IIPEACTans B GaNanca, KOraTto u
CaMO KOT&TO, € HANMIE JOPHIHYECKH YIPAKHAEMO NPABO 33 KOMNCHCHPAHE Ha NPH3HATHTE CyMy ¥ JIPYXECTROTO
HMAa HaMepCcHMC 34 YpewjaHe Ha HeTHa 6333, HIIM 33 CAHOBPCMCHHO PCANIH3IMPAHC HAa aKTHBHTC H YpEiI(iaHe Ha

TIACHBHTE,

CnipageaiMEa cTOMHOCT HA (PHHAHCORHTE HHCTPYMEHTH

CrpapeaiiuBara cTORHOCT € LenaTa, koato Ox Ousa nostydeHa ot npodanOa Ha aKTHB FIK NNIATCHA 33 NPEXBBPIIAHE
Ha nacHe B 0GHUAiiHa cHenKa MEXIy NazapHH YY4acTHHLHM KbM AATaTa HAa oleHkata. QOHEeHABRHETO NO CHpaBeIHEa
cToHHOCT ce Gasypa Ha TNPEANOIOKEHMETO, Y& CHeNKaTa 3a Npofdax0a Ha aKTHB WAM NMpPexBbpAsHe Ha NACHB ce
OChIICCTBABE!
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- Ha OCHOBHHA Na3ap 3a ChOTBCTHHA AKTHEB WIH [TACHB, HIH
. Py OTCRCTBHE HA OCHOBCH Hasap, ha Hal-M3FORHHA masap 3a CLOTBETHHA aKTHB HAH NacHB.

OCHOBHHAT WM RAH-H3TOIHUAT nasap TpﬂGBa na 6bne aocThieH 3a H,]))/)KECTBOTO.

CﬂpaBCﬂHHBaTa CTOHHOCT Ha aKTWB MJIM FMACHB C& OLEHABA KaTo Ce TIPAaBAT TPCANONOKCHNA, KOWTO Na3apHH
YHACTIHHELN Ouxa HANPABHIH TIPY ONpeacisine Ha 11CHaTa Ha aKTHBa MK TlaCHBa, KaTO CC 1TpHEMa, 4E TC aelicTsar B

CBOSA 113[‘%}106’14) HKOHOMHYECKH MHTEPCC.

OHGHHBHHCTO Ha Ccrpasejiingara CTOIHOCT Ha HB(])I’]HEIHCOB aKTHB B3CMa NpPCABHA cnocobrocTTa Ha asapeH
YUACTHHK i PEHEPHPA HKOHOMKYECKH H3I0KKM OT H3TON3IBAHETO Ha AKTHEA cnopek Hall-edexTHBHATA M Hali-TobpaTa
My yriotpefa unm ot npomax0OaTa Ha akTHBA Ha APYT Da3apeH YJACTHHK, KOHTO Lie M3TOJ3BA AKTHBA CHOpeA Hafi-
edexTuBHATA B HaH-po0para My ynorpeda.

ley}KBCTBOTO H3MNOR3BA OUEHHTEACKH MeTOAH, YMECTHN TIPH 06CTO$[TGJ1CTBaTa, 3a KOMTO HMa JOCTAThLYHO AaHHH 34
OUCHABAHE HA CIIpaBCANHBATA CTOHHOCT KATO CE MAaKCHMU3UPa U3I0N3BAHETO Ha TIOAX0OAA LM HAONIoAABAHK BXOMSIH
JAHHH H CC CBO(AA 10 MHHKBMYM H30A3BANCTO Ha Herabmo AABARH BXONSINK HAHITH,

Beruks aKTHBH H NacHBH, KOUTO €& OLEHEHH JI0 Clpase/liusa CTOHHOCT HiM 38 KOHTO C& H3HCKBA OTIOBECTABAHE Ha
CHpaBEAKBa CTOMHOCT BB PHHAHCOBHA OTYET, ca IPYIHPAHH B KATETOPHH CNope] HepapXuaTa Ha chpape/LiHBaTa
CTOHHOCT, KAaKTO € ONUCaHO AO-JONY, Bb3 OCHORA HE HaM-HUCKOTO HMBO M3NON3BAHM BXOASIH FAHRM, KOMTO HMaT
3HAYATENHO BRUSHHC P OHEHABAHETO HA CTIPaBeNIMBATa CTOHRHOCT KaTo HAA0:

s Huro | — Manonssat ce KOTHpanH (HEKOpUIMPaHH) IEHM HA aKTHBHH Na3apy 32 UACHTUUHM AKTHBH MIN
THACHBH

e  Hugo 2 - I'lpunarar ce OLUEHUTENCKH METOAM, HPH KOWTO HaH-HHCKOTO HHBO H3MOI3BAHH BXOMAILM JAHHH,
CHLIECTBEHH 3a OLIEHKATA 10 CMIpaRe/AIHRa CTORHOCT, ca HabmoaaBauy MWiIH APAKO, WM KOCBEHO

. Hugo 3 — M3amon3ear ce 0HeHHTENCKH METOAH, IPH KOUTO HAH-HACKOTO HHUBO H3NOJ3BAHH BXOAIILY AARHH,
CBUICCTBCHH 3d CLCHKATa IO CHpaBCANnMBa CTO.'F!HOCT, ca HenabmonaBanu

3a aKTHBHTE H MAacHBUTE, KOHTO ¢ OLEHABAT PETYNAPHO MO cHpareluBa croiiHocT, [{pyXKecTROTO npepasriexna
KaTerOPM3HPAHETC WM HA CHOTBETHOTO HMBO OT jiepapXHATa HA CIPABCAAMBATA CTOHHOCT (BB3 OCHOBA HA Haii-
HHUCKOTO HUBO M3NOM3BAHN BXOMALIH JAHHH, KOHTO ¥MAT 3HAYHTECTHO BIHAHNE NIPH OLIGHABAHETO Ha CTIPaBeLIHBaTA
CTOMHOCT KaTO LIANO) KbM Kpasd Ha OTHETHMA NepHOJ W OHpelens HaiH MMa HeoOXOLHMOCT OT W3BLPUIBAHE HA
TpaHcdep(1) OT €NHO HHBO B IPYTO.

PLKOBOACTBOTC Ha JIpY)XEeCTBOTO ONpeaend NOAMTHKUTE ¥ IPOLEAYPHTE, KOHTO C& IPHIIATaT 10 OTHOLISHHE KaKTO
HA PEryAspHHTE OUCHKH HO CIPABCAJIHEA CTOMHOCT KaTO Te31 HA MHBCCTHLHOHHMA HMOTH H QMHAHCOBH 2KTHBH Ha
pasnonmKenne 3a npoaaxba, TaKa i 11 HEPerymaplHTe OLSNKH O COPABeTHBA CTOHHOCT, KATO TEIH Ha AKTHDH,
IBPXEARY 32 NpojancGa/pasnpenenetie KoM cobeTBeHHIHTE.

OOMKHOBEHO 33 OLEHABAHETO Ha CHpase/BaTa CTOHHOCT HA CHILECTBEHNTE AKTHBH H HA CHIICCTBEHUTE TTACHUBY, C&
AHIAKHPAT BLHUIHM HE3aBHCHMH OLSHHTENH KaTo 1eo0XOXMMOCTTa OT TSX Ce NPeHeHABa BCAXA rojuHa OT
pBroBOACTBOTO Ha JIpymecTsoTo. BhHIHUTE OoLeHUTENH ce¢ w30OMpat Ha Ha3a Ha TeXHUA NPOQECHOHANEH OMHT,
KAUCCTRA W penyTaimsn. Che) 00CHKIAHE ChC CRELULIHCTHTE- OLEHATEN N, PhROBUACTBOTO PELLABY KOM OLEHHTEICKY
MeTONM ¥ BXOMAINM JaHHH ¢a HAH-yMeCTHH Aa GBAAT M3II0I3BAHH NPH BCEKH KOHKPETSH Caydai.

KbM BCAKA OTHETHA JIATR, PHKOBORCTBOTO MPABH AHATH3 HA M3MEHEHHATA B CTOMHOCTUTE HAa aKTHRBHTE M DACHBHTE,
KOHTO [NOJIENAT HA NIPCOLCHARAHE CRINIACHO CHETOBONHNUTE NMOJUTHKH HA I[py}KBCTBOTO. Tosa Brniousa nperiaea Ha
KMOUOBHTE BXOIAUIM AAHHY, MIFAON3BAHK B NOCICAHATA OUCHKA W CPABHIBAHETO MM C NOAXOAALNA HCTOPHYCCKS
MHGOPMALHA KATO CKNIOYEHH JOTOBOPH W JPYIH NOAXOMANIH IOKyMeHTH. ChIIo Taka, PHKOBOJCTBOTO, CHBMECTHO
CBC CHELHAIHCTHTE-OLEHHTENH, CPABHARE MPOMEHMTE B CNPaBeNHBATA CTOHHOCT Ha BCCKH AKTUB WIM NACHB C
NOAXCHANIHA BEHIIHN H3TOUHWHH, 38 Ja NPCHCHH JaJIH NPOMCHHUTEC ¢a PDa3yMHH.

3a ueAMTe HA OTOBECTABAHETO Ha CTPABEANHBATA CTORHOCT, [IPYXECTBOTO ONpeaes PasiMuHK KIACOBE KTHBH H
[ACHMBH B 3ABHCHUMOCT OT TAXHOTO €CTECTBO, XAPAKTEPHCTHKM M PHCK M OT CHOTBETHOTO HHBO OT fiepapXHara Ha
CTIPABEANIBATA CTONHOCT, OIIHCAHA NO-rope.
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3.9 Ipubausre/ i OHEHKH B NP EAII0X0KeH st

OcrHopuuTe ApCANONOCHHA, KOHTO Ca CBBP3aAHH € Obnely H Lpyrn OCHOBHH M3TOYHMUH HA HCCHUTYPHOCTH B
l'lpI—‘l6J]}‘ISI-‘ITCJ'II-II—*[’I“C OLECHKH K'bM OTHETHATA AaTa, ¥ 38 KOWTO ChICCTBYBA 3HAMHTENCH PUCK Ja A0BCAAT A0 ChIUCCTBCHK
KOpPeXUHH B fanaHcoeMTe CTOHHOCTH Ha aKTHEHMTE H NacHBHTE npe3 caenpatiig 0TYETCH TICPHOX, ¢a NOCOYCHA J10-

Aoy

Honesnu HcUGOMU 1A UMOIMY, MAWHNU H COOPBLACCHUS, U HEMAMEPUAINY AKINUGH

DHUHAHCOBOTO OTMHTAHE HA HMOTHTE, MAHIMHHMTE M ChOPLKCHKATA, M HEMaTepMaNHWTe aKTHBM BKIIOYBA
M3FO/3BAHETO Ha NPUOAKHIKTEAHN OLGHKY 38 TEXHUTE OUAKBAHA NONIESHH AKHUBOTH M OCTATHYHH CTONHOCTH, KOUTO ce
GlazupaT Ha NPEIEHKH OT CTPaHa HA PPKOBOJACTBOTO HA JIpyMecTBoTo.

CHpageQIUEa CHOUHOCHT HO (PUHAHCOBUME UHCIPYMEHIMU

Koraro cripase/uidBaTa cTOHHOCT HAa HMHAHCOBHTE aKTHEH W (PHHAHCOBUTE DACKBH, OTpaseHy B OanaHca, He MoXe fa
CC M3BNEUES OT AKTHBHH MA34PH, TE CC ONPEICNAT Upes M3NOA3IBAHE HA OLEHHTEICKM TEXHHKH, BKIIIOYHTEIHO MOgena
Ha AMCKOHTHPAHUTE HApHYHH NOTOUH. BXOIAIIHMTE JAaHHHE B TE3H MOJCAH C¢ B3EMAT OT NOAIeKay Ha HabmoxeHue
nazapy, KOTATO TOBA € BLIMOXKHO, HO KOTAaTO TOBa HE € BE3MOXKHO, ¢ HeoOX0NMMa HIBECTHA CTETICH HA THENEHKA PN
ONPEACHAHETO HA COPaBeMIMBHTE cTofHOCTH, TlpeleHKHTe BIIIOYBAT DATNEACAAHC HZ BXOMAMIM A3HHH, KaTO
HanpyuMep THKBUASH PHUCK, KPEAHTEH PHCK U BONATHITHOCT {IpoMeHITnBoct). [IpoMeHHTe B IPEATIONOKEHNATE 38 TE3H
(HaKTOpH MOTAT A2 Ce OTPas3AT HA OTYETCHHTE CIPABE/UIHBH CTOHHOCTH Ha (JHHAHCOBHTE MHCTPYMEHTH.

OIHCPO"-J‘GHII OaNBYHU AKNUBH

OTCpO‘!CHH JaHLYHH dKTHBH CC INPH3HABAT 3&@ BCHUKHW HCH3MNOAIBAHH JAaHBYHH 321?)/6?1, A0 CTCIIEHTA, 10 KOATO €
BEPOATHO 14 & Hanuue obnaraema nevanda, cpeuty KosTo sarydure aa 0saar u3nonzsand. HeobxoamMma e chilecTBeHa
NPELEHKA OT CTPAHA HA PHKOBOACTBOTO, 34 JId C¢ ONPEACNH CYMATA Ha OTCPOMCHHTE JAHBYHH AKTHBH, KOSTO MOMKE
Aa Gbjie TIPH3HATA, Bb3 OCHOBA HA BEPOATHHS MOMEHT Ha BR3HMKBAHE M cTelieH Ha Gbietur obnaracmu newandu,
Hapes ¢ ObACLUMTE CTPATErHH 33 TAHEMHO NIAHHPAHE.

3.10 CapagpeaauBy CTORBOCTH

Cripase/yiMBata CTOHHOCT HA (WHAHCOBUTE MHCTPYMEHTH HA JIPYKECTROTO € ONpe/ieeHa KaTo LeHarta, Kogro 0x
Ouna nonyueHa npW npogax0ara HA (MHACOB AKTHB WIM IUIATEHA {IPH YPEXBBPAAHCTO HA (PUHAHCOB DACHB B
HeNpHHYIEHa Clefixa MEeXLy MasapHH YYacTHHUM KbM JaTaTa Ha oueHkaTa. [IpH oHeHABaHEeTO Ha cnpabBeirisara
CTOHHOCT Ca M3NOMIBAHK CHEAHHTE METOAM B JIOTYCKAHUA!

o [lapuuHM CpejIcTBA M KPATKOCPOUYHM JGIIO3WTH, THPTOBCKH B3EMAHMA, THPrOBCKH 3aJbJUKEHMA M APYTH
TeKYIH (HHAHCOBH aKTHBH M HACHBH — I0pajiil KpaTKOCPOUHHA NAKEK Ha Te2H (HHAHCOBH HHCTPYMEHTH,
TAXHATA CHPABCUTHEA CTORHOCT ¢ A0OMIDKARA 10 CLOTBETHATA OTYETHA CTOHHOCT;,

¢ JIUXBOHOCHH 33CMH M NPUBICYCHH CPEACTBA — CIPABCIIMBATA CTOMHOCT ¢ OOPEJENIEHA Ype3 METOAd Ha
JuckoHupannTe mapusnn notows {MIT) kato ce u3nonsea auckorToB daktop 6azHpaH Ha TMXBEHH HUBA
[0 NLATOBH HHCTPYMEHTH ChC CXOIHE YCIOBHA W octaBawy nasex. COBCTBEHUAT PHCK OT HEM3ITBIHEHHES 110
HMHCTPYMEHTA € OLICHEH KaTo HEeCHILCCTBeH KbM 31 mexemspy 2016 T

»  CrpaseiupaTa crofHOCT HA JIMXBEHHS CYall ¢ OUCHEHA MPe3 AHCKOHTHPAHE HA NAPHTHH NOTOLH (MOJEN HA
dopybpa HeHa & cyan) KaTo ¢a H3HONIBAHH NA3APHH NUXBSHH TIPOLEHTH M KPUBHU 34 HOXOLHOCT 32
OCTaBALINA CPOK Ha MHCTPYMeHTa. OleHkara Ha crpasejinHsata cTolnocr ce Gazmpa Ha unpopMaLus,
noiydaHa OT GaHKaTA-KOHHTPAreHT.

Pwrosoacteoro Ha AHEPI MOHTAH EOQQO]] cunra, ye cripaselfiMBUTe CTORHOCTH Ha (hMHAHCOBUTE MHCTRYMEHTH,
KOWTO BKAIOUBAT NapHYHU CPEACTBA, ThPTOBCKM M APYIH B3eMaHUs, ThPTOBCKN H EPYTH 3aXbJIKeH s, OAHKOBY 3aeMH
M 33EMH OT CBLP3aHHM JHIa HE CC OTAMYARAT OT TEXHHTE HaNancoRH CTOHHOCTH, 0cOGEHO AKO Te ca © KPaTKOCpoUeH
XapaKTep WM NPHIOKHMHTE JINXBEHH NPOLEHTH €& NPOMEHAT CNIOPE/ NA3aPHHTE YCIOBHS.

4, YupapJjeHne Ha QUHAHCOBHS PHCK.

UcHOBHHMTE (JMHAHMCOBH NacMBH Ha JPYXKECTBOTO BKJIIOYBAT JIMXBOHOCHH 33¢MHM W NPHBNCUCHH CPEJCTBA,
BIUHOMHTENHO OT CBBPSAHH JIMIA, ThPrOBCKH M APYTM 38IbJDKCHMS W NEPUBATHBHK (HMHAHCOBM HMHCTPYMEHTH.
OCHOBHATA LA Ha Te3u (PUHAHCOBM MHCTPYMEHTH € HA ce ocuryph duHaHcMpade 3a aeiiHocTTa Ha JIpyskKecTBoTo.
JIpyKecTBOTO NpHTeXaBa (HHAHCOBM AKTHBH KATO HANPUMED, TRPTOBCKH M APYTH BICMAHUS M NAPHYHK CPEACTRA U
KPATKOCPOUHH IGTIO3HTH, KOMTO BL3HHKBAT NPAKO OT AeliHocTTa.
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AHEPI MOHTAH EQO/
NMMOACHUTEJAHN BEAEKKHA
3a roaunara, npuxiousana na 31 aekemrpu 2016 1,

OCHOBHHTE PHCKORE, IPOH3THYANIM OTF (MIHAHCOBHTE HHCTPYMEHTH Ha JIpYXeCcTBOTO Ca JIHXBEH PMCK, JIMKBHACH
PHCK, RAIYTeH PHCK M KpeauTeH pHck. [TonruTiKaTa, KOATO PLKOROACTROTO Ha JApYKecTBOTO HPUIIAra 3a YIIPABICHHE
Ha Te3u puckose, e obobuesa no-aony.

Jlhuxeen puck

HpyKecTROTO € HINOKEHO HA JTHXBEH PHCK BLB BPL3Ka CLC CBOHTE 3a&MH OT (UHAHCOBH HHCTHTYLUMH, KOHTO CC
OAUXBABAT ¢ MPOMEHINBH AHXBEHH MPOUCHTH. [IPYHECTROTO € CKIMOUHIO PA3THUHKN CIOPAIYMEHHH 3 XEJUKUPANE, ©
LIeA NpeAna3spaHe OT H3JaraHeTo CH Ha PHCK OT APOMEHH B OCHOBHMTE JIHXBEHH NPOLIGHTH BB BPL3KA CBC CBOMTE
3aemi. Honbnuurensa sHQOpMaLd 3a CTIOPa3yMEHHATA 32 XeKMPaHe € onoBecTeHa B benexka 16,

Jurguden puck

ITpeanasnHROTO yNpaBaeHHE Ha JMKBHAHMA PHCK NMPEANofara NoaibpikKaHe Ha JOCTATLUHO NapMuHH CPEiCTBA W
HanuyMe Ha GHHAHCHpaHe Ypes afeKBaTHH CYMH Ha KPEIMTHH JIHHUH, 32 KOHTO MUMA NOET aHFaskUMeNT. JIMKBUAHUST
PHCK CE aIpecHpa uUpe3 HeNPeKhCHATA NOAKPENa OT eAHOIHYHHA COBCTBEHHK, Ype3 OTIYCKAHE HA 3aeMH, B GaHKOBH
3aeMH, KaxTo e onoeecteHo B benexka 17 n Benesxxxa 19.

Jhusuden puck (npodeaxcenue)
KoM 31 pekeMBph, nagexHara crpykrtypa va $uyascoruTe nacksi Ha JIpy:xecTsoro, Ha 6a3a Ha BOTOBOpEHMTE
HEAMCKOHTHPAHM IIAIIAHNA, ¢ IPEACTABEHA B TablIMLEATa 1o-100y:

Banymen puck

Hpy»ecTBOTO CIIOYEA ROTOBOPH 32 BBHIEHH YCIYTH 1 NOTYYaBa 38EMi B 4y KUCCTPAHHE BATYTH, NPEIHMHO B €8P0,
Teit kaT0 BATYTHHAT KYpPC AEB/eBPOo & uxcHpan Ha 1.95583, BanyTHUsT PHCK, IPOMITHUALL OT EBPOBUTE EKCHOZM UK
Ha JpysecTBOTO € MUHUMANEH.

Kpedumen puck

JpyXecTEeTO TBPryBa €aMoO ¢ €JHH NPH3HAT M nnarexkocnocoben koxrpareHT — Enxepro-Ilpo Ilponaxtn AJl.
Canpata 1o TEPrOBCKUTE B3EMaHHA ca 00CKT Ha TeKYLL KOHTPOI B H3UCKBAHETO 3a 00C3LEHKA ce aHan3upa B Kpas
Ha BCEKM OTUETEH NMeproA. KpeauTHHAT PHCK, DPOU3THYALL OT OCTAHANHTE {PHUHAHCOBHM akTUBM Ha JIpy:xecrsoro,
KaTO NaprdHH CPEACTRA, HPCACTABAABA KPCANTHATA CKCAO3MUIMA Ha ).lpy}KCCTBOTO, MPOHITHUYAHA OT BEIMOKHOCTTA
KOHTPAreHTsT A4 He H3TBIHH 3a0b/KeHNATa CH. MakcuMaiHaTa KpeaMTHA eKCHO3KIMA Ha [Jpy;KecTBOTO BB Bph3Ka
C NPH3HATHTE (HMHAHCOBH AKTHBH & TAXHATA OanaHcora cyMa kbM 31 nexemspu 2016 1. 1 2015 1.

anaeﬂer—me R KAnumana

OcHoBHATa LSl Ha YNPABNICHMETO Ha KanuTata Ha JIpymecTsoTo € Jia ¢e OCHrypH ¢TabuneH KpeAMTeH pelTHHr M
KaI{TaNoBH NOKA3aTeNd, ¢ OIAel APORBDKABANOTO GYUKIMOHApAHE Ha GH3HECa 1 MAKCUMH3HPaHe Ha CTOHHOCTTE
My 3a coDCTBEHHKA.

JipyXecTBOTO yNpasnaBa KalWTanoBaTa CH CTPYKTYPA B A W3MEHR, aKO € He0OXOJHMO, B 3aBHCUMOCT OT IPOMeHuTE
B MKOMOMHAUeckute ycnoeus. C ornej NoAAbp/KaHe WIH NPOMANA HA KAalATAJOBATa CH CTPYKTYpa, JIpyXecTBOTO
MOKe BA KODHIHpa H3ANAUIaHeTe Ha JHBMEHTH Ha cOOCTReHMKA, fa H3KYIH 00paTHO COOCTBEHH AANOBE, /Ia HAMANH
WITH YBEIMUH OCHOBHHA CH KanUTa), 110 PeieHHe Ha efHomiunua coberrenuk. [Tpes 2016 r., xakro v npe3 2015 .,
HAMA 1IPOMEHH B LeIMTe, DOAMTHKHTE MM NPOUECHTE¢ N0 OTHOLISHHE HA YHOPABIEHHMETO HA Kanprana wa
HpyXecTBOTO.

Bepxy JpyXKecTBOTO HAMa BBEHIIHO-HAN0KEHH KallHTaOBY M3HCKBARHA,

C ynpaBNEeHHETO Ha KamuTana APYXECTBOTC LENH Ja Chb3JaBa M NOAAPHKA Bb3MOKHOCTH TG A3 NPOABIKH )a
(YHKIHOHHpA KaTo AeHCcTRAlNe ApeANpHATHE.

5. Ilpuxoan oT onmepaTHBHA AeiiHOCT.

2016, 2615 r.
ITpuxoau ot Apoaaxba Ha €. eHepras 1801 1797
HApyru npuxoan 84 -
O6wo: 1885 1797

6. Paixonm 3a maTepuaam.

2016 1. 2015,
Pazxonn 3a en. eneprus 8 6
O6mo: 8




AHEPI MOHTAH EQOJ
NMOACHUTEJIHH BEJIEXKKH
3a roguHara, nprmoysaiia Ha 31 gexemepy 2016 1.

7. Pasxoam 3a BLHIENH YCIYIH.

Onepupake W OAAPHAKA HA COAPEH NapK

TaKca ROCTHI IO TPEHOCHATE MpEKa

Vnpasieuckn yenyr i npedakrypans pasxoin 3a nepeosana
[podecnonaniy 1 KOHCYATAHCKH YCIYTH

Oxpana

3acTpaxoBxu

Pa3xonu 3a Hanancnpane

Hpyrn

Oo6umo:

8. lpyrn pazxonm.

JnpaagHa Takca
Taxca mo 1. 36e ot 312
Jhixea 3a 3a6ana
Pasxonu 3a nansim

Oo6wo:

9. ®uuancoBM pazxoau.

PasxoaM 3a JMXBK NO 3aeMHi OF DaHKR
Ipr3nasale Ha oTcpoveHH QHHAHCOBY pazxony
Pa3xony 3a TMXBY 00 33€MH OT CRBP3AHM JITHLA
OHUHAHCOBY PA3X0JIM 110 JOTOBOPH 32 AMXBEH Cyall
BaHkon¥ TAKCH H KOMHCHOHHHM

Oompo:
10. ®uHAHCOBH NPHXOIN.

[Mpuxonu OT HUXBU
Ofmo:

11. Pasxoj 3a TaHLK BBPXY A0X0HTE,

2016 1. 2015 r.
61 61
33 19
49 53
40 6
20 I8
15 18
125 119
5 6
348 300
2016 1, 2015 .
17 -
84 22
101 22
2016 r, 2015 .
383 407
21 29
95 190
214 225
1 i
714 852
2016 F. 2015 1.
29 -
29 -

TpunonuMara cTaska Ha aHbKa BEpXy Aoxogute 3a 2016 . e 10% (2015 r.: 10%). Tlpea 2017 r. nannuHata craBka

oCTaBa HenpoMeHeHa.

OCHOBHMTE KOMNOHEeHTH Ha (pasxona)/ npuxoja 3a JaHbK BbPXY JOXOAA 34 FOXMHWEE, NpUKAIOuBaly Ha 31

pexemepu 2016 1. n 2015 r, ca:

Pazxon 3a Texyll AaHbK BBPXY J0X0/1a
Pa3XO}.[ 3a OTCPOYCHH AaHbLIH

061mo:

2016 r.

2015 r.
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AHEPI' MOHTAH EOOJ
NOACHHUTEJHH BEJEXKKH

3a roanHara, HpHKmouBania ka 31 nekemppu 2016 1.

12. HeTekyuin aKTHBH.

OT14eTHa CTORBOCT:

Ha 1 sayapu 2015 .
Fipunoburr

Tpascdep xbm JIMA
Ornucanu

Ha 31 pexemepn 2015 .
IMpexnacudukaius
HpHpoburu

Tpancdep kum JIMA
Ornucany

Ha 31 nexemapu 2016 r.

AMopTH3alHA:

Ha 1 anyapu 2015 r.

HaunciaeHa aMopTH3alumsd 3a TONHHATS
Ornrcada amopTH3aLus

Ha 31 gexemspu 2015 .,
IMpexnacudurkanns

Hauuenena aMopTy3alibs 3a rofMHATA
OTnncana aMopTH3aius

Ha 31 nexemspn 2016 r.

Banancoga eroiinocr:
Ha 1 suyapu 2015 r,

Ha 31 nexemepu 2015 1.
Ha 31 pexemupn 2016 1.

12.1

12.2

AKTHBH 3a

Hemarepuanun

NIPOH3BOACTBO HA AKTHBH O6mo
CIACKTPOCHEPTHS
XUA. NG Xuil. A6, XUl 6.
11988 1819 13807
11988 1819 13807
128 -128 -
12116 1691 13807
2041 52 2093
632 155 787
2673 207 2880
29 -29 -
738 48 786
3440 226 3666
9947 1767 11714
9315 1612 10927
8676 1465 10141

OcHoeHUTE HeMaTepuamud akTHe Ha Jpyxecrsoro xeM 31 nexemspu 2016 r. ce CbCTOAT OT KanuTamusapaHu
NPOSKTAHTCKH PasX0oiM, Pasxoly 33 paspeluTeast M pasxoiH HO 3aKyNeHO NpaBo Ha ¢Tpoex ¢ obina Ganaucora
crofinocr 1465 xun ae. (2015 r.: 1612 xun, 5B} Te3r KanUTAM3MPAaHU DA3XOAW CE OQYaKBa Na HOBEJAT N0
HKOHOMHHYECKH Toy3y 33 JIpyxecTBOTO B TeuCHHE HAa NpHIOOHTOTO NpaBe Ha CTPOEXK, NOPajH KOETO T¢ ¢e
aMOPTH3HPAT 3d CPOKA HA TOBA NPABO 0T 35 roauHm,

Ofezyenka Ha UMOMY, MAULUHY U ChOPBICENU
JpyXecTROTO € MIBLPIIKA0 Nperne 3a 00e3nenka Ha MMOTH, MaliiH H ChOPLKEHHA ¥ HEMATEPHATHH aKTHRHE KbM
31 pexemepu 2016 1, He ca ycraHoBeHM MHAMKATOPH 232 TOBA, ue DANaHCOBATA CTOHHOCT HA aKTHBHTE HaJABHINABA
TAXHATA BBICTAHOBHMA CTOHHOCT M B PE3YNTAT Ha TOBA, HE ¢ TIpH3HATA 3aryda OT 00e3LeHKa BLE (HHAHCOBUS OTYET,

12.3. Apyru sHerekymm aKTHBH.

TNpeanzaTeny TaKcH
O6o:

13. Texymu akruBH.

13.1. MaTepuanaiu 3anacH.

Marepuanus 3anaci
O6uroe:

2016r. 2015 .
38 43
38 43
20161, 2015 .
88 88
88 88
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AHEPT MOHTAH EOG/J
NOACHHUTEJNHH BEJAEKKH
3a rogvHaTa, NpHKNioyBania Ha 31 aekemepn 2016 T

M&TCPHHHHHTG 3aNacy BKAKYBAT PDEICPBHK HaCTH 34 NOANDDLAKKA Ha CUTAPHNA NApK.
13.2. TLproBexn o APYrd B3eMAHHSE.

2016 1. 2015,
Teprosckn B3eManHi 6 16
Ipeannarenu pazxoan 18 15
O6émo: 34 31

T’I)}JFOBCKi‘ET@ B3eMAHHA HE ¢4 TYXBROHOCHH H 00HKHOBEHO €2 ChC CpOK Ha nnamaHe oo 30 pHM.

TuproeckuTe B3emanus kbm 31 gexemppr 2016 r. w 2015 r. ca ¢ HeHacTRRKA NaAESK.

13.3. Hapuuun cpeacrna.

2016 1. 2015 r.
broxyupans napu4yHH CpeacTBa 588 596
Iapuynu cpencrra B GAHKOBH CMETKH 450 424
Oburo: 1038 1020

BrnoxvpanuTe HapH4YHW CPEACTBA NPSACTABIABAT HACMO3HMPAHH CYMW, KOHTO ca TapaHuus 33 H3MIAllaHe Ha
TIABHMLATA M JIMXBATa 110 JIMXBOHOCEH Oaukos 3aem (Benexka 17).

14. Co0cTBeH KalHTAJL.

Kbm 31 mexempn 2016 r. 1 2015 T. M34248HEAT PErHCTPUPAR KANHTa) € H3LANRO BHeceH. Mudopmatiug 3a npexns 1
Kpaiinus coDCTBEHUK ¢ npesctasena g benexsxa 19.

QcnoBen xanuran 2016 r., 2015 .
100 psina #a crofivoct 50 nB. BecekH 5 5
O6uo: 5 5

Peseppit oT xemlkupaHe:

Pe3epBbT 0T XeKMpaHe Ha TAPHYHM NOTOUN CBALPKA CIEKTHBHATA YACT OT OTHOMIGHMETO Ha XeIKHPaHe Ha
NapHYCH [OTOK, HAaYKCHeHa kbM 31 mexemspu 2016 r. 1 2015 r., koeto npousTHya OT JOFOROP 3a JHMXBEH cyan,
cinroved npes 2011 r., xaxto e onosecreHo B benexka 16, chrimacso aorosopa 3a DaHKOR 3aeM, CKIKOUEH Ape3
FOIMHATA, KAKTO € OfIOBECTEHO B benexka 17.

[To-gony e npeacTaBeH DATAHCHT HA pesepBa OT XelukHupade kbm 31 gexemepu 2016 1. 1 2015 v

2016 1. 20151,
CrpaseiuBa CTOHHOCT Ha ¢(eKTHBHH HHCTPYMEHTH 38 XEDKHPAHE (1026) (933)
Odmo: (1026) (933)

Cymurte, 0TpaseHH B Apyrus BceoOXBATCH JIOXOA, Ca NITaHUPaHH Ja HaJexKMpPaT, # CHOTRETHO LEe €& OTPa3sAT BEPXY
newyanfara unu 3arydara po 2028 r.

HenoxpuTta 3aryda:

2016 r. 2015T.

Henoxpura 3arydba 0T MUHAIH TOAUHA (564) (395)

Texywa nevanda (3aryda) (43) (169)

O6mo HemokpuTa 3aryba: (607) (564)

JApyru HameHenus 3 -
(604)

06110 coOCTBER KATITAN: (1625) (1492)

KoM Kpas Ha OTYHETHHA TNICPHOA APYKECTBOTC OTHHTE ACKATMTaIH3aKA.
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AHEPI" MOHTAH EQOA
NOACHHUTEJHN BEJEXKHU
3a roauHaTa, NpHKOYBawa Ha 31 aekemspu 2016 .

15. 3apbikenns 10 3aeMH 0T CBLP3aAHH JIHIEA.

36}1’];J’I?KGHHE 33 NOJIyYeHH 3aeM K
3aH'bJ!H(GHHﬂ 13 NHXBH
O6wo:

16. Jepusaruspd GUHAHCOBH HHCTPYMEHTH.

Jluxeen cyan — KparkocpOUYHa yacT
Jluxpen cyan — ALArocpOvHa 4acT

O6mo:

2016, 2015 .
2714 2714
36 225
2770 2939
2016 r. 2015,
221 219
805 714
1026 933

JIpyKECTBOTO H3MON3BA IMXBEH CYATT 33 YHPABJICHUE HA SKCITO3HLMATE CH CHPAMO HPOMCHHETE B IMXBEHHTE NPOLCHTH

1O NMPUBACYCHH CPEACTBA HO HankoB 3aeM.

CrpaseinnBaTa CTOHHOCT Ha cyana, ckmoueH kbM 31 nexemepu 2016 1., ¢ onpegenena B pasmep xHa 1026 xun. as.

setnu nacusy (2015 1. 933 xun. nB.).

JIuxBeHRns cyall ce OLEeHABa Ha TpuMmeceuHa Oasa M 3acara coOCTBeHMA KanuTan #iam nevanbara unm sarybara B
3ABMCHMOCT OT €)eKTUBHOCTTA HAa KHCTPYMEHTa. 32 JIMXBEH CYall, KONUTO ca ONpefelieHH KaTo eeKTHBHO XelKUpaHe
HA TAPHYHM TIOTOLM, ClIPaBeJtHBaTa CTOHHOCT € OTcpoveHa B coOCTBEHMA KanMTan KbM Aararta Ha Ganadca.
TleuanGara wiy 3aryfara, CBLP3aRK ¢ APOMEHH B CHPaBeJUIMBATA CTOHHOCT Ha Hee)EKTHBHATA HacT OT CyanoBere,

ce npu3HaBaT HezabagHo B nevanbarta unu 3arydara.

17. Inxponocnn 3aeMu & HPpHBJOEIEHH CpeacTDa.

KpaTkocpounn
HupecTuumoneH GaHkos 3aem

Hayncnena nuxsa
O38mo xpaTKOCPOYHH:

Jdrarecpoyny
HHnpecTHMOHEH GAHKOR 38eM

Kopewkuus no amopTiusnpana cToiHoCT
O6mo TLArocpoyHN:

O010 AUXBOHOCHIE 3aeMI:

2016 2015 .
764 719

94 100

858 819
8430 9047
(132) (148)
8208 8899
9136 9718

Hugecrunponnuar Oankon 3aeM e momyded nped 2011 roowm 2012 . M e M3NON3BAH 33 WITPAXKAAHETO HA

(roToROATAMYNA enexTpolenTpana (conapen napk) ,,MOHTAH”,

HHBeCTHUUOHHHT OaHKOR 3a€M & OTHYCHAT IIPY CIIeLIHTE YCIORMA:
— Cpox 3a noracsasase - 15 roguHu
—  Juxeen npouent 4%+3M euribor

—  Horosop za auxaen cyan - 2.7985% sbvpxy 80% oT croiinocTa Ha OCTaTbKa N0 KPEAKHTA

Ha 6ankara 3aemonaren e ARenOCTaBeHO CIeNHOTO 00e3neyeHne BLB BPDB3KA € OTIIYCHATHA OT HEX 3aeM.

—  Jazor Ha npexnpraTde (AedcTRAIO NpeAIpUATHE),
- 3anoT HA ASTORE HA eAHONMUNMA cobcTrennk Anepr Conap EOOQJ];

— B nonnasenue, Apy:XeCcTBOTO € 3afb/KEHO Ja NOAALPAKA OHpEACNIEHO HHBO Ha GIOKHMpAHM AEMO3UTH B
Gankara, KOMTO ca TRpaHiMd 3a W3MNALIAHE HA TNIABHHLIATA K JIMXBaTa 1o 6ankoBus 3aem (benexxxa 13.3).

326MBT € ALIDKHM ChITIACHO MIOTACUTENEH TIAaH Ha 3-MeCceYHH BHOCKM OT MaRHHIA M JHXBA.
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AHEPIr MOHTAH EOOJ
MNMOSICHUTEJHHU BEJIEXKKH
3a roamBara, npuxmousana Ha 31 pexemepu 2016 1.

18. Tepropexu 1 Apyra 3aab/KCHHA.

2016 1. 20151,
THProRcky 3aabLaKeHHA 11 10
Jpyra i 1
Oomo: 12 11

YCaoBMATa HA HOCOYEHHTE No-rope TeProBCK W APYIH 3a(bAXKEHHKA Ca KAKTO CleABa:

- T’bp!‘OBCKHTe 3aibJKEHKS He ca AMXBOHOCHH K 0bnuaiibo ce Ypexaar B 30 puepeH CpOK,;

- I{aH'b‘!HP!TC 3a80BJPKCHHA HE Ca JIJUXBOHOCHH M CC€ YPOIKAAT B 3aKOHOBO YCTAHOBCHHUTE CPOKOEE,

- Baﬂbpmaﬂme CYMH KbM JOCTaBYHIN HE €4 IMXBOHOCHA M CC YPEXKEAT B CPOKOBETE, NOTOBOPCHH ChC
CBOTBCTHMA JOCTABYHK.

19. OnoBecraBaHe HA CBLP3alH JIALIA.

Kpaitna xomnanua-matica
KpaiinaTa komnanus-Maiika Ha Jpyxecteoto e AHEPT AL

lIpaka komnauus-matina
KoM 31 nexemepu 2016 r. u 2015 r, 100% ot psnosete va AHEPIT MOHTAH EOOJ ce npurexarar or AHEPT
Conap EOOJL.

Apyeu cevpsainu ruya

Anepr Acer MenmmimbHT ¢ cebp3ano nmue Ha AHEPD MOHTAH ECOJ, Tei karo ca mon 00w KOHTPON Ha
KOMNAHHA-MaliKa.

CI{EJIKH CLC CRLP3aAHA NHUA

Kareropns cBbp3aHH AHLA Onncadne Ha caeaKaTa 2016 2015
XuA. ne. XUH. N6,

Tparka KOMAGHUS-MATKA

Anepr Conap EOOJ] Jhuxsu rio 3aem 95 190
Amnepr Conap EOO/L [IpedakTypupan pasxoan 12 -
Apyeu cevpsanu auya

Anepr Acer MenupiwbHT EOO/L YnparneHcKH ycayru 39 39
Anepr Acer MennmrmbHT EOOG]E ITpedaxTypHpani pasxoau 10 14

PaszderH cne CBLP3AaHH AHUA

ZabJKEHHR 10 32eMH 2016 2015
TIpara kKOMRanus-Matika

Anepr Conap EOOJ — nonyuenn zaemn 2714 2714
Anepr Conap EOOJ — 3apb/KeHEs 110 NUXBH 56 225
OO0 3aB/HKEHNA 10 NONYYCHH 3a6MH OT CBBP3AHH NHIA 2770 2939

YenoBUst HA CACTTKHTE CHC CBBP3aAHE MTHUA
Hpouamﬁme HA M HOKYIIKHTS OT CEBP3aHM g Ce M3BBPIIBAT YO NOI'OBOPHH HEHN. HensabmkeanTe calga B Kpas

Ha rOAHUHATA Cad HGO663H€‘!CHI’!, Oe’NUXBEHU (C H3KIMOYCHNEC Ha 3aemme) M YPCHKIAGHCTO UM CE H3BBPINBA C NApHYHH
CpencTia. 3a 34 ABDKCHMATA KBM CBBLP3dHH JTHLIA HE Ca NPCHOCTABCHH WAH HONYYCHH IrapaHliMH.
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AHEPI MOHTAH EQO/I
NMOSACHHUTEJNHHN BEJAEXKN
3a rojuuara, npuknousaia Ha 31 nexemepr 2016 1.

18. Teproecin ¥ APYrH 3aTBANKCHHN,

2016 1. 2015 .
T®proeckit 3a0bBKEHHA 13l 10
Hpyru 1 1
O6mo: 12 11

VCioBusaTa Ha NOCOYEHHTE NO-rope TERTOBCKH H JIPYIH 3aABDKCHAA Ca KAKTO CIcana:

- ToprosokuTe 3AIBIGKEHHS HE CA JIMXBOHOCHN W obnMalino ce ypexaar 3 30 nHesen cpok;

- JlawbYHMTE 33bJKEHUS HE Ca NTUXBOHOCHH W CE YPEXKIAT B 3AKOHORQ YCTAHOBEHHTE CPOKOBE;

- SagbpikaHHTe CYMHM KbM IOCTABYHLM HE Ca NHXBOHOCHH M €& YPEXKIAT B CPOKOBETE, AOTOBOPEHU Che
CHOTRETHHS ROCTABUHK.

19. OnoBecTsBaHE HA CBLP3AHHT JIHIA,

Kpaiing xomnaitusi-maiina
Kpaitiara komnanns-maiica na Jpyxectroto e AHEPT AJL

Tpsica Komnanus-MaiKa

Kim 31 pexemspr 2016 . w 2015 r. 100% ot panosere na AHEPT MOHTAH ECQOJ ce npurexaear ot AHEPT

Conap EOOJL.

ﬂpy(.’l{ CEBLO3ANY U

Anepr Acer MeHMmxMBHT € cebpsado nuue Ha AHEPI MOHTAH EQO/, i karo ca noa odm kourpon Ha

KOMIaHusI-MafKa.

Enepmxn MT EAJ] e ceeps3ano juie, TsH kato nperexara 50% or Anepr AJl, coDcTReHHK Ha AHepr

Conap EOQ/.

CaenkH che CBLD3AHH THUA

Kateropus cenp3any auua Onucanne Ba cpeaxara 2016 2015
XU 8. XiA. e,

Hpana komuanya-salicg

Anepr Conap EOQO/ JInxan no 3aem 95 190
Anepr Conap EQOJ] IpedarkTypapany pasxon 12 -
Hpyeu cevpsanu auya

Anepr Acer Menapimerr EOOJ] YNpaBneHCKR YCIyTy 39 39
Anepr Acer Mennpkaerr EOQ]T Mpedraxrypupans pasxouu 10 14

Pazxoan 3a encHeprua u
EHEPJ{KU MT EAJ| banancHpase 15 -
PazyeTn cbe CRBLPIAHN JIHLA

JaanamenHsa No 3aeMH 2016 20615
Hpstka komnanus-maiiva

Anepr Conap EOOJ — noayyeHu 3aeMH 2714 2714
Anepr Conap BEOOQJL — saabixesns Mo NHXBH 56 225
OO0 33XbINKEHNA T10 HONYUCHH 346MH OT CRLP3IAHH ITHLA 2770 2039
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AHEPI' MOHTAH EQOJI
MNOACHUTENHEH BENEXKY:
34 ropnHarta, npukoYBamd Ha 31 nexemppu 2016 1.

Bzemanna mo opoaamom

Enepauu MT EAJL - nposan6u en.enepras
OB6o B3eMaHHE OT CBBPIAHH JIULA

JaaniIKeHNS KbM CBBD3AHM JIHUA

Enepmxu MT EALL
0010 33ALAKEHU KbM CRBR3aHU JIAHA

YeaoBHA Ha CAETKHTE ChC CEBP3IaHl Jiilua

2016

2015

16

16

2016

NpopaxGure Ha H NOKYIIKHTE OT CBLP3AHM THHA C& HABBPLIBAT M0 JIOTOBOPHH Lenn. Hensapmkenute canaa B xpas
Ma roaMBata ca Heobeanedeny, De3MXBenH (C HAKNIOUeHNE HA 3AEMHTE) M YPERIaHETO HM C& HIBLPHIEA C IAPHIAN
cpencTea. 3a 34bIIKCHHATA KbM CBBP3dHHM MU HE €A NPEAOCTABCHH MY NOYYCHH rAPDAHIIHH,

Bbaﬂarpam,nemm HA K108 YIPABJEHCKHA HepCOHAN

3a roaxHaTa mpukmoyuna Ha 31 nexemspu 2016 r. w 2015 r., ynpaBuTennTe Ha JpyXecTBTOTO He Ca IoJyyasasin

BBIHATPAN(ICHHA OT HErO B POJIATA CH Ha TaKNBa.

20. AHTa¥UMEHTH ¥ YCIOBHH B3CMaHHSM,

Kem 31 nexemspu 2016 1. 1 2015 r. pysxecTBoTO MMa 3aBelieHO Aeno cpeiy Exepro-Ilpo Mpexn Al 3a spbiuane
H& HEHBIDKUMO FIAIATEHH CYMM B pasmep Ha npubnusurenHo 580 x. 1B., 3a 1ieHa 3a 10cTbi 110 pewenne 11-33/2012 ua
JAKEBP, xoeto pelieHne € OTMEHEHO ¢ BIA3MIO B CHIA pelicHHE HAa BbpxoBeH AnMuHHCTpaTHBEH cbA. [enoro B

MOMCHTa ¢ Ha KaCallHOHHa HHCTAHHKA, KaTO CC OYaKBa Ad NTPHKITKOYH 30 IOHH 2017,

CpCLLIy H]’Jy}l{eCTBOTO HAMaA 3aBEACHH 3HAYHTEJIHK NPAaBHY HCKOBE H PLKOBOACTBOTO HE OHaKBa TaKuBa.

21. CLouTHA C)Iea OYYCFHATA JATa.

Hacrosust rojguiied GpuHaHcos otyer e uzrotsed Ha 01.03.2017 r.

HacTtoaiuaT roguiies QMHAHCOR OTHET € OTOPHIMPAH 33 W3ABAHE C pelieHHe Ha ynpasuTenute oT gata 01.03.2017

T.

He ca sacTsnuan ¢uOMTHA clel OTYETHATA AATa, KOMTO 4 HALAMAT AOMBAHUTENHH KOPeKUMH WK ONOBeCTABARMA
BbB GUHAHCOBHUA OT4ET Ha Jlpy)XecTBOTO 2a rogMHaTa, NpuKAouBalia Ha 31 gexkemepy 2016 1.

e

H eTPOB
“Ynpasuren

-
it

Awnenws bpanu U{ IOnna Bennuxora
Ynpapuren \ ChCTABHTEN
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AHEPT MOHTAH E0O/]
[OKNAL 3A OEMHOCTTA

3a roguHaTa, npuKaYBaa Ha 31 aexemepu 2016 1.

1. OBHA HHOOPMAIL[HA

Dupma: “Anepr Monrar” EOO/],
EHK: 201435250

Ceaaanue u agpec Ha ynpasienne: rp. Codua — yn. Bavo Kupo § er.2

IIpeamet ua aefinoct: [IpOH3BOACTBO HA EICKTPUYECKA SHEPIUs OT Bb300HOBAEMHM CHEPPUHAHN HITOUHHIH,
Codersenoct: Bewuxy ganose ca cobersenoct Ha Axepr Conap EQQOJ ¢ EMK 200794274

Karuran: S000 nesa, pasnpenency g 100 xana ¢ Homunan 50 jgepa,

Hpe}lc’raBIiTeJ‘lCTBO H YIPABJICHAC:

Hpy#ecTsoTo e NPEeACTABAABa ¥ YIIpaBNABa OT Y paputenHute AHenus bpanu # Ilera [lerpona

Hperaep na neitnoctra:

HefiHocTTa Ha IpYMECTBOTO ¢ NPOM3BOACTEO HA CNCKTPHUECKA CHEPTHA OT BLIOOHOBACMH CHEPTMHHH H3ITOUHHII.
Apyxectsoro UMa wirpagera ¢otoporTanHa enektponcHTpara B Camncrpa ¢ monwoct 3.4 MWp. Hmora sbpxy
KOHTO € H3rpajeHa HeHTPANaTa ¢ ¢ IpaBo Ha cTpoek. LieHTpanara e narpajiena ¢he 3aeMHM CPeICTRA 10 OAHKOB KPEeauT
Y BBTpPEIUHOrpYIIos 3aemM. LieHTpanaTa e BbBe/icHa B €KCIUIOATALIMA ChIMIACHO Paspemenne 3a noaseane 18.04.2012 r,

Hpoussepenara  enexrpoeneprus ce u3kynysa oT Ewepro-Hpo IlpozaxOu, cvrnacho Joroeop 3a u3kynysane Ha
enckrpuiecka eHeprust 16.05.2012 roa. npu nena 3a 1 MWh — 485.60 nesa 6e3 JIJIC na roamsa. 3a 2016 roguna e
npouzzeno u npojano 3564 MWh no To3u goropop.

Crien mocTHraHe Ha TOBA NPOK3BOACTEO B PAMKHTE HA KaAGHAAPHA IOMIHHA, IPOU3BEACHATA CNEKTPOCHEPIHA CE NPOJaBa
Ha ceobosnen nazap. Coilata ce H3Kynysa oT Eaepaaor MT EAJL

CucreMaTHYHH B HECHCTEMATHYN PHCKORBC

Hznonzeanero #a (PHUHAHCOBHM MHCTPYMEHTH u3nara JIpy/XKecTBOTO HA MazapeH (BKMOUBALL BANYTEH PHCK OT NIPOMsHa
Ha CrpaBe/iIMBaTa CTOHHOCT M HEHORH PHCK), KPeIHTEH M JHKBHAGH PHCK., YHpPABNEHHETO HA PHCKA C& OCHUIECTBABA
TEKYIO 110, APAKOTO PhKOROACTRO HA Y IPaBHTERUTE.

Ito A0y Ca OINMCAHHW PAasmHYHHTEC BHUAOBC PUCKOBE Ha KOUTO € NMOANOXKEHO APYHCCTBOTO HPH OCBIHECTBARAHE HA
TbpTrOBCKHTE MY OHEPALIHK KAKTO H Bh3NPHCTHA NOAXON XIPH YHPAaBICHHC HA TC3M DHCKOBE.

IMasapuHaT PUCK € PUCKDT CHPABEUEMBATA CTOMHOCT MM OBACLIMTE HAPHYHY HOTOHH Ha QHHAHCOBHTE HHCTPYMEHTH Jia
BAPUPAT NOPaly HPOMAHA B HA3APHHTE LECHH, M MOXKE 4 CE POSABH KATO BanyTeH, JTHXBEH HIH JPYT 1IIEHOEH PUCK Ha
KOMTO APYKECTBOTO € U3I0KEHO NIPH OCHILECTBABAHE HA JeHHOCTTA CHL

Banyren pack: ApyXecTBOTO CKIOUBA JOTOBOPH 34 BHIIHH YCIYTH H NIOJNYYaBa 33€MH B 4YIKAECTPAHHH BANYTH,
npenumMHo B espo. T'hi KaTo BALYTHHAT KyPC JNEB/EBpo ¢ UKCHpaH Ha 1.95583, BanyTHUAT PHCK, NPOH3THYALL OT
EBPOBUTE €KCHO3HLUMH Ha JIpy»ecTBOTO € MEHHMAJICH.

Kpennted puck: [IpyxecTBOTO THPIyBa CAMO € S/IHH NIPA3HAT M ruiaTexocnocoden kouTparent — Enepro-Tipo
Itpomaxou AJl. Canjata HO THPrOBCKATE B3CMaHHA ca OOCKT Ha TCKYL KOHTPON B H3UCKBABETO 33 o0e3HeHKa ce
AHAITHINPE B KPas Ha BCEKM OTYeTeH nepuod. KpeaAuTHUAT PHCK, NPOUITUYALL 0T 0CTAHANNTE (PMHAHCOBK AKTHBY Ha
JpyXecTBoOTO, KaT0 HAPUUHKH CPE/ICTBA, IPEACTABNARA KPCAHTHATA CKCNO3RIMA Ha JIPYKeCTROTO, NPOH3THYALIA OT
Bb3MOXHOCTTA KOHTPArCHTBLT Jd HE W3ITRIHH 3aXbJIKCHHUATa CH, MakcumansaTa KpeluTHa €KCIO3HIIHA Ha
JpynecTBOTO BbB BPb3Ka ¢ PU3HaTUTe (JMHAHCOBM aKTHBH ¢ TaxHaTa OanancoBa cyMa xbM 31 mexemspu 2016 1. 1
2015 r.

Jinksuaen puck: IpeanainyroTo yNpapiesHe Ha THKBMAHM PHCK NPERIIoNara NoAIbpKaHe Ha JOCTAThYHO MapuiHH
CpejcTBa M HanM4ue Ha (HHAHCHPaHe Ype3 aNIeKBATHH CYMM Ha KPEAWTHH JMHHH, 332 KOMTO HMa FOST AHT@KHMEHT.
JINKBMAHWAT PHCK CE aApecHpa ypes HeNpeKbCHATA TOKPENa OT eJHONHIHHA CODCTEEHHK, HPE3 OTHYCKAHE Ha 3aeMHM, 1
0aHKOBH 33eMH,

Jiuxpen PHCK: ﬂpy}!{eCTBOTO € M3MOXKCHO Ha MUXBEH PHCK BBB BPb3Ka CbC CBOMTE 34CMH OT CI)HHEHCOBH HHCTHTYIIHH,
KOUTO CC ONHXBABAT € NPOMEHNHUBH ITHXBCHH TIPOLICHTH. ﬂpy){(CCTBOTO € CKINOMHIO pasidHM CIIOPa3yMCHHA 34
XCIDKHPpAHe, C IS NpeAna3eale OT H3araHeTo CH Ha PHCK OT HPOMEHH B OCHOBHHTE JIMXBCHI NDOLECHTH BLEB BPb3Ka CLC
CBOMTE 38CMH.



AHEPI"MOHTAH EOO/
AOKNAQQ 3A AEUMHOCTTA
3a rofiMHaTd, HpyUKIoYBauna Ha 31 gexemepu 2016 1,

YUpaBJ'IEHHE Ha kanuTana: OcHOBHATA HEH Ha YNpapncHHCTO HA KardTana Ha ):[pyxcecmom € J1a ce OCHTYPH cTabunen
KpeaAHTCH pCﬁTHHI‘ M K@3nmudTajgosd  [NoKda3aTend, ¢ oriae) NpoALIBKasatiore l'])}’HKlJ,HOHHpaHC Ha ©OusHeca #
MAKCHUMHU3HWPAHC HA croifnocrra MY 3a cobcrpennka

Pezpamamu om deitiiocmima 1a Opyycecmagomo apes zodunama:  Mowman

N: Hokasarenn: 2016 T, 20151, 2016 r./2015 1.
TOJIHHR FOAINA crofiinocr IMPOHCHT
! Dunancos pesyirar {43) {169) 126 74.56%
2 Heren pasMep ra npuxoaure ot npogaxiu 1885 1797 838 4.90%
3 Colcrien xanerra {1625) (1492} {133) -8.91%
4 TTackBy (rbATOCPOMHH M KPATKOCPOYHH) 12 964 13 601 (637) ~4.68%
5 O6ma cyMa Ha aKTHBHTS 11339 12 109 {770} -6.36%
6 Hpxosm 1914 1797 117 6.51%
7 Pasxopn 1957 1966 (9] -0.46%
8 Kparxorpaiisn akrusu 1160 1139 21 1.84%
9 Pasxonn 3a ObLeIM TEpHOIH 0
10 Hannunu xparkotpaitny axtusn (§-9) 1160 1139 21 1.84%
H Kparkocpouny saibikenus 1091 1049 42 4.00%
12| Kparkocpouum B3eManus 34 31 3 9.68%
13 | Kparkocpouys JHEAHCOBY AKTHBY 0
14 [apuuiu cpeacrsa 1038 1020 18 1.76%
15 Thiarama cyma Ipe3  nepuoja  3a  loracisane  nHa
JBATGCPOMINA 3ALHKCHHS 0
16 | Texyu sansmkeuns (11+15) 1091 1049 42 4.00%
PenratunnocT:
17 Koed. na perrabunsoct 1a npuxogyre o1 npopand (1/2) (0.02) {0.09) 0.07 77.78%
18 Koed. na penrabunnoct Ha cobcrpenma kanuran (1/3) 0.03 0.11 {0.08) ~72.73%
19 Koed. va penraGuanocr na nacusure (1/4) 0.00 {0.01) 0.01 100.00%
20 Koedn. na kannraansauns 1a akrusnte (1/5) 0.00 {0.01) 0.01 100.00%
EexTHBHOCT:
21 Koed. ua edekrapHoCT Ha pasxoauTe (6/7) 0.98 0.91 0.07 7.69%
22 Koed. na edrextupiocT na npuxoaute (7/6) 1.02 1.09 (0.07) -6.42%
JMuxsnaroct:
23 Koed. 1a 0fiwua anxsuanoct (10/11) 1.06 1.09 (0.03) -2.75%
24 | Koed. wa 6upza maxeugHocr (12+13+14)/11 0.98 1.00 (0.02) -2.00%
25 Koed. na nezabapna smksupnoct (13+14)16 0.95 0.97 (0.02) -2.06%
26 | Koedr. na acomorna nuksiuoct  (14/16) 0.95 0.97 (0.02) -2.06%
DunancoBa AaBTOROMHOCT!
27 | Koed. Ha Qunancosa agronomuoct (3/4) (0.13) {0.11) (0.02) -18.18%
28 | Koed. Ha saurempsioct 4/ (7.98) {9.12) 1.14 12.50%

BaxiH cLHTHR HACTHIWAN CJIEA AATATA HA CLCFABIHE HA FOAHUIHHUSE Cl)lil{al!COB OTHET,

Crejl parara Ha ChCTABAHE HA FOAMIMINE GHUANCOR OTYET He CA HACTLIMNY CLOMTHSA, KOWTO JI3 BAMIST BLPXY AaHIHTE
B OTHYETa Wi A peIeKTHPAT BBHPXY AelinocTTa My B 0003piMo ObieLe.

Hangyuie Ha KiaoHOBE: pr}l(CCTBOTO HAMA KHOHOBE B CTpaHaTa v ‘{y}Kﬁllea

JleHCTBHS CBLP3ANY ¢ HAYHHON3CASAOBATEACKA H Pa3Boiina aciinocT: Tpes oTueTHATA MOANHA APYKECTBOTO HE €
W3IBLPINBAN0 ACHCTBHA, CBLP3AHH C HAYUHOHICASIOBATENCKA M PASBOMAHA AEHHOCT.

Csraacuo panopenbute Ha 9. 100m, an.} 1 2 o1 31HILK, apyxecTtBoTo nonana B obxsata Ha paznopeadara va §11 ot
JP na SMNLK # e aabxno 32 paszkpusa nyOnuyHo rogumHus (MHAHCOB OTYET M Aa NpeicTaBs WHGOPMalMa Dpex
Komucua 3a dunancor Haasop 1 oOmecTRenocTra. 3a W3NbIHEHHME HA 3aXBLIDKSHMETO CH A PasKpHsa perynuspada
uindopMalys Ba 00MEeCTBEHOCTTA APYIKECTBOTO & CKIIOYHIIO Jororop ¢ nHgopmanuonsa arenuys Musecrop BT AL,
peructprpano 8 TP xum AB, EMK 130277328, cbe cenannme u aapec Ha ynpasmenue: rp. Codus 1000, By7.
»bproxcen”, Nelsa nyGnukysane s nirepuer-cafita Www,investor.bg wa uadopmauus no emucsna va i, 27, an.
1 or HAPEJJBA No 2 ot 17.09.2003 r. 32 npocrnexT#Te Npd MyOAMuYHO npeinarade W AONYCKaHe /0 THPTOBHA Ha

2




AHEPT MOHTAH EOOJ
DOKNAL 3A DEMHOCTTA
3a rojiuHaTa, npuKaoUBana Ha 31 gexemepu 2016 1.

Peryiiapan 1asap Ha HEeHMHKM KHMMKA H 33 PA3KPHUBRAHETO Ha HH(l)Op!\ialJ.Hﬂ or I]yﬁJIH‘{HHTC APYIKECTRA M IPYTHTE EMHUTCHTH
Ha UCHHH KHHXKa.

PBLKOBOLCTROTO Ha JIPYKECTBOTO € IPELEHMIIO, Ue He € HeoOXOANMO U3roTBAHE M Mpencrasye Ha KB reknapanms 3a
KOpNOpaTHBHO ynpasneHue no ui. 100H, an. 7 cbe cpAbPXaHHe mo 4. 100n an. 8 of 3axona 3a 1ybnuuHo
npeanarade Ha ueHHH kHmka (3MTTHK), oTunTaiiki ue:

—  Auepr Mouran EQO]] e ¢ Gopcoro Tsprysano aApyxectiso. KanuranbT Ha APYKECTBOTO € pasfipejeneH
B JIANOBE, KOWTO HE CE ThPIyBaT Ha PETYiIHpay nasap;

- KowmucuaTra o $HHAHCOB HAI30D, KATO OTTOBOPEH U KOMHETEHTEH IBKABCH OPTaH O NPHIOKEHHETO Ha
STTILK e n3nano reakysatenHo nuemo Ne93-00-1486 ot 03.02.2017 r. B rouka 3 oT Hero e 3acrbiicni
NpaBHa HATEPIPETALUS, Ye NPEATpUATHAT], onajally B oOxearta #a 1 ot JIP na 3IILK se crenpa na
apencrasar B KOH pexnapauns 3a kopnoparusHo ynpasheHue no wi 100m, an 7 or MK cwe
cpabpxanne no wi 100w, an. 8 or 3ITMILK, samoTo 3a 1ax He ¢ npuioxuM KoaekesT 3a nodpo
KOPNOPATHBHO yNpaBjieHue, YPemaail crelu@iyay NPaBooTHOWEH S B GOPCOBO THPIYBAHH APYHECTBa

Hndopmanus cbriaacno yi.100s, an.7, 1.2 or 3THILK u nprnoxenne NelO koM w32, an.1, 1.2 or Hapeiba Ne2

1. HH(I)O]DMallHﬂ B CTOHRHOCTHO ¥ KONMHYECTREHO H3PAKEHHE OTHOCHO OCHOBHHTE KaTerOPHHY NPOAYKTH

2016 ropuua 2015 roanna

Ilpuxon Konuuectso | Crofiroct | Osn 8% ot | Konnmuecrso | Croitroct | Man 8% or

MWh B XWJLJB. | TIPHXOAHTE MWh B XWILJIB. | NPHXOJMTE

[Ipousreaena enexTpoeHeprus 4598 1801 100% 4897 1797 100%

2.1. Mndiopmauma 0THOCHO MPAXOANTE, PAsIPEEICHH M0 KIMCHTH
Kauenr Bpuika c 2016 ropuna 2015 roguua

APYHeCTEOTO Croifmoct | HOane% ot | Crofinoct | Han 8% oT
R XMILIB, OpHXONuTe | B XWELJB. | Mpuxomure
Enepro-I1po ITpopamtn AL Hsima 1733 96.2% 1731 96.3%
Eneprxu MT EANL Hsma 68 3.8% 66 3.7%
Obino; 1801 166% 1797 100%

2.2. MiujopMaLins 0THOCHO Pa3xoiHTe, PA3NpeaeNest N0 A0CTaBYHILN

JlocTaBynk Bpn3ka ¢ APYKeCTBOTO 2016 roanua 2015 rognna

Croitnoct | Hane% or | Croiinocr | Han 8% ot

B XHILAB. | Pa3XOMMTE | B XMILNB. | Pasxomure

Cano BI' Hama 63 22.18% 77 23.84%
Enepmxu MT EAJL Hsama / Ceopzano nuue 130 121

or22.11.2016 45.77% 37.46%

ACOITAHEMA Hsma 21 7.39% 18 5.57%

Anepr Acer Menumxnmbur EQOJL CrLp3ano aMue 49 17.25% 53 16.41%

3AJ] byncrpapn Buena Muwmypbhe Hama 11 3.87% - -

InAccess Networks SA Hama 12 4.23% 7 2.17%

Awnepr Conap Cehp3aHo Juile 15 5.28% 6 1.86%

Global Risk Consulting Hsma 8 2.82% - -

Marsh SA Hsima 5 1.76% 16 4.95%

KPMG LLP Hama 4 1.41% 5 1.55%

AJJ Hukonosa u Crapyxuuuy Hsima 4 1.41% - -

KIIMI" Benrapus Hsawma 2 0.70% - -

Euepro Hpo Mpexu Hsama -40 -14.08% 20 6.19%

O6uwo: 284 100% 323 100%

3. Hudopmaums 3a CKIOUEHH CHIIECTBEHH CAENKH — HAMS
4. Huadopmanus 3a cAENKH CbC CBBLPIAHM JTHLA



AHEPF MOHTAH EOOJZ

[OKNAL 3A JEAHOCTTA
3a roauHara, npukayBaia Ha 31 gexkemBpu 2016 1.

CBLp3aHo JIHDE Buja cpesika Cyma B XHJLJICEA
31.12.2016 31.12.2015
1. AHepr Conap EOO/ JIMXBH 110 33eM 95 190
2. AHepr Acet MenppxmbaT EOOJ YHpaBJeHCKH YCIyTH 49 53
Bcu4ko pa3dyeTH ¢bC CBBP3aHM JIMLA 144 243

5. Hndopmaiys 3a cbOHTHA H NIOKA3aTeNl ¢ HeobHYaeH XapaKkTep, MManH CLINECCTEEHO RIMAHKE BLPXY AelNoCTra My
— HAMa

6. HMadopMauus 3a caenky BOLSHH HIRLH OANAHCORO ~ HAMA

7. HMnadopMmanys 3a AANORBH YYACTHI M MHBECTHIHH — HAMA

8. HMudopmaumsd 3a CKIFOYEHHTE 398MH KaTO 33eMONCNYYaTEN
—  HpyxectroTo e nogyumwio Gankos saeum ¢ rororop or 14.10.2011 roa. Cre Cocuere Yenepan Excnpecbank B

pazmep Ha 5,789,181 espo espo, npu nuxea 4 % +3M euribor o610 1 ¢pok 3a noracasane 30,06.2028, r. Mma
ckmoued Jlorosop 3a NHXBEH Cyan C NIapeMeTpy Ha nuxea 2.7985% mopxy 80% oT KpenuTa.
—  JIpyxecTBOTO HMa CKIK4YCH BLTPEIIHOrPYNOB BoroBop 3a 3aem ¢ Arepr Conap EOOM ¢ norosop o1 01.08.2011
F. 33 cymara ot 2,400,000 espo.
9. Hudopmanus 3a CKIIOHEHHTE 3a8MH KaTO 3a6MoaaTes:
HAMa

10. HMudopmaums 3a R3AON3BAHETO HA CPEACTRATA OT M3BLPINCHATA HOBA EMHCHS LEHHH KHIHXA — HAMA

11. AHanM3 Ha CHOTHOIIGHHETO MEXJY MOCTHIHATHTe (MHAHCORM PE3yaTarH, OTPA3CHH RbLE (PMUAHCOBMA OTYET 34
(unaHcoBaTa MOJMHA, H IT0-PaHO MYONHKYBAHH MPOTHO3H 3@ TE3M PE3YITATH.

-HAMA PAIHKa ¢ MOJaNEHHTE BeYe OTYETH .

12. Apanu3 W OUEHKA Ha MOAHTHKATA OTHOCHO YIparIeHHETe HA (WHAHCOBHMTE DECYPCH C MOCOYBAaHC Ha
BBIMOMKHOCTHTE 34 OGCHy}I(BaHe Ha 33ABJIKEHMATE, CBCHTYANHHTEC 3aNNaXK ¥ MCPKH, KOMTO CMHTCHTLT, CBOTBCTHO
naneto o § 14 oT ponsnHaTenHETe pasnopendn na 3TITIHK e npennpsen niH npeacTo Ja NPeAlpReMe ¢ Oric]
OTCTPAHABAHETO HM.

JpyXecTBOTO penopHe o0CHyKBa CROUTE 38/ILIKEHHS KbM JOCTABMHMIK H HO 38€MH.

13, Ouel-uca HA BBL3IMOXHOCTHTE 33 peanyialig Ha HHBCCTHUMOHHHTC HaMEepPCHMA ¢ NOCOMBAMC HA pasMepa Ha
pasmoaraeMuTe CpelicTea M OTpaissaHe Ha BBLIMOYKHHTE MPOMCHY B CTPYKTYpara Ha (MMHAHCHpaHe Ha Tasu
Je#HOoCT.

LpyecTROTO HAMA MHBECTHHHOHHM HAMEPEHUS

14. HubopMaus 32 HACTBIINAM HPOMEHH IIPE3 OTYETHUS NIEPHOL B OCHOBHMTE NPHHLUMIIM 33 YIIPABJICHHE HA eMHTEHTa,
CHOTBETHO AnIEeTo o § 1a o1 ponensrresanTe pasnopeadu wa 3UTHIK w va nerorara rpyna npenpHATHA 1o
CMMCHHA Ha 3aKoHa 3a CUETOBOJACTBOTO.

Hsama HacThIIMNAKM NPOMEHH

15. MudopMamist 32 OCHOBHHTC XapaKTCPHCTHKH Ha IPUAAraHUTe OT eMMTEeHTa, ChOTBETHO NHLETO no § 1a or
AoneanuTexnuTe paznopendu ma TTTLK B npoueca Ha w3roTeAHEe Ha GHUHAHCOBHTE OTYETH CHCTEMA 32 BLTPEleH
KOHTPON K CHCTEMA 33 YIIPABJICHHE Ha PHCKOBL.

BhTpeurHnd KOHTPOI ¢¢ OChLISCTBABA 0T YIPaBUTENHTE M OT CUETOBOCTBOTO HA AHepr AceT MeHHIKMBHT.

16. Wudopmauus 3a NpOMEHHTE B YIPABUTEHHHTE M HaA30PHHTE OpraHy IPe3 oTYETHATa (PHHAHCOBA FOMHA.
JpysecrroTo e 3aKyNCH0 33e1MHO © Tpyna npeanuarus Ha 22.11.2016 r. ¢ xpaed cobersenuk Axepr AJl, CuyraHo
ot 17.01.2017 r. ce yapasnsasa 3acano ot AHenus bpann u [lers Iletposa.

17. Wnadopmanma za pasMepa Ha BB3Harp@KICHWATA, HarpaJMTe WhNM TNOM3UTE HA BCEKM OT UNECHOBETE HA

praBHTGHHHTG H Ha KOHTPONHNTE OPraHy 3a OTHETHATE (}J]leaHCOBa roAHHAa, U3RJaTCHH OT EMUTEHTE, ChOTBCTHO JHLETO
no § 10 oT ponenuurensnTe pasnopenty Ha 3MTTHK 1 Herosy AblNCPHY PYXKCCTBA, HE3ABHCHMO OT TOBA, Jan# ¢a 6uam
BKAIOYEHH B PA3XOIWTe Ha eMHTeHTa, ChOTBETHO MuleTo e § 1a oT gonenautensure pasnopeadu va 3IIIHK unn
MPOU3THYAT OT paznpesienenye Ha neyaadara, RKIIOUNTENHO;

@) HOJIYISHY CYMH M HENapuaHM BL3HATPAKICHHS,;

6) YCJIOBHH MNH Da3CpOYEHH BL3HAMPAMICHUA, BBE3IHMKHANY MPE3 roanHaTta, A0PH H ako Bb3HArPaxIeHHETO CC AbJDIH
KbM I0-KBCEH MOMCHT;

B) CyMa, (bJDKHMA OT eMHTEHTa, ChOTBETHO JIMHETO o § 11 o monsnHuTenHHTe pasnopeadn Ha 3L nnn neropu
AbLICPHM Ipy:KecTBa 3a H3INAALIaHe HA AeHCHH, 00e31eTeHNa NIPH NeHCHONNPARE WM APYIH roacOnH 0fesleTe N,
Hsama HaumcieHy # M3IUIATCHHE Bh3HAIPAXKICHNA Ha ylipasuTennTe 3a 2016 T




AHEPT MOHTAH EOO/,
AOKNALA 3A BEUMHOCTTA

3a roAMHaTa, HPUKNOYBAaa Ha 31 gexemiepn 2016 1,

17.

18,

19.

20.

3a myOnuiHuTe Apy)KecTBa - HHQIOPMALMS 33 TIPHTEHKABAHK 0T YICHOBETE HA YNPABHTEAHHTE W HA KOHTPONHHTE
Oprany, HPOKYPUCTHTE W BUCHIMS PLKOBOAEH ChCTAB AKLMK HA EMMTENTA, BKIIOYMTEIHO aKIHHTE, IIPHTEKaBAHH OT
BCEKH OT TAX TIOOTACTHO M KATO NPOLEHT OT AKUHHTE OT BCEKH KNAC, KAXTO ¥ FIPEJOCTAREHN BM OT EMHTEHTA ONILMH
BLPXY HErOBH LEHHH KHIKA - BUA M Pa3MEP HA LCHHUTE KHIDKA, BLPXY KOMTO €A YYPEAEHH OMIMHTE, LIeHa Ha
YIPaXHABAHE HA ONLMHTE, FIOKYITHA 1ICHA, 3K0 ¥iMA TAKAaRAa, M CPOK Ha OMLHHTE.

-HE TPHTEGKABAT LIEHHW KHIKA

Undropmainis 3a M3BECTHMTE HA IPYIKECTROTO AOIOROPEHOCTH (RKMIOYHTERITHO 1 CNe/l TPHKN0UBaHe Ha GuyancosaTa
FOAHHA), B PE3YATAT HA KOMTO B ObJICLL, NEPHOJ MOTAT a HACTBIAT NPOMEHH B NPATEKARAHIA OTHOCHTENEN S
AKUHH HAK 0OAUTAHKY OT HACTONLLM AKLNOHEPH WK OOAMIaLBoHEPH,

Hsma norosopexocti

Hudopmauus 3a BUCALH ChAOHH, aJMREHCTPATHBHY MM apbUTPaNHy IPOHIBOACTEA, KACACHIH 33 XbIDKEHNA HITH
B3EMAHHA HA EMHTEHTA, CbOTBETHO NuueTo no § 1x or gonwsnMrennure pasnopentu xa 3K B pasmep Haii-
Manko 10 Ha cTo oT cOBCTBEHMs MY KATINTan; ako 001uaTa CTOHHOCT Ha 3aAL/HKeHHATA WK B3eMaHHATa Ha EMUTEHTA,
CbLOTBCTHO AHHETO No § 14 or nonbnunTennare paznopeadu Ha 3MMHK no scuuky odpasyBaHs npoH3BOJCTRA
Haaxebpias 10 na cto 0T CODCTREHHA MY Kandral, ce ApeAcTass HHGOPMALHS 3a BCAKO NPOH3BOICTEBO NOOTAENHO.
-CpenLy APYXECTROTO HAMA 3aReNeHH el

3a nybmunnTe APYXECTBA - JAHHYW 33 NUPEKTOPa 3a BPH3KH ¢ WHBECTHTOPA, BINIOUUTEIHO TeNedoH U aapec 3a
KOpECTIOHASHUMA,

JpyaecTs0oTo HaMa AHPEKTOP 3a LeNTa, TenedoH 3a Bpb3ka cbe cyeTorogcTeoTo 02 9023281- 10nna Benwikosa.

Jpyru

Be BPDb3Ka € HATOTBCHHA (I)]iHﬂHCOB OTHCT OPTraHWTE 34 YIPaBRCHHC JCKAapHDar Je.

- He ¢ umano HEPEAHOCTH, B KOWTO fda €a YUaCTBRaIH DEKOBOANTENN H CIHYXKUTEIIH, HIDACcIUN SHAUNTE/IHA POJIA B
CHCTEMATa Ha BBTRCIIHHA KOHTPOA HAM HEPEOHOCTH, KOHTO MOraT jha ObAaT CHIECTBEHH N0 OTHOUIEHME Ha
CHETOBROAHKA OTHYET

- Beuikn cbaKTpr R ADYTH HOKYMCHTH, CBbP3aHN C OChLICCTBABAHHUTE CACIKH €& HAJACKHO OCHECTOBOACHH 1 Ca
HAMEPHITH OTPAXKCHHC B CHCTOBOAHMSE OTHCT

- ﬂpy)l(E:CTBOTU ce € C'E:OG})&:&EBEHIO C BCHYKH ACNEKTH Ha NOIOBOPHTE, KOUTO € CKIHOHHIO M HE3aYMTAHETO H
HGCLOﬁp&BHBaHCTO C [paRnpaTa ypeuﬁa Ou ce OTPAZMIC CHUICCTBEHO BLPXY CHETOBOIHHA OTHCT

- OTpaBEHH Ca BCHYKH NMOTCHUOWAIIHH 33!‘)(61/1 OT 3aAbJKEHHS CBBP3AHH C npoﬂamﬁn # AOKYTIKH

- }lpy}KeCTBOTO NMPHATCKABA 3dJ0BOJIMTCAHN IIpaBa BbLPXY BCHYKH CBOM aKTHEHM H HE €4 HalHNEe HCKOBE HIM
TEAHECTH BHPXY MMYILCCTBOTO, 4 aKO ChIUECTBYBAT TAKHBA, CRIUKTC €4 OTPa3CHW B AO0KIaka 33 AcHHOCTTA H
OHOBQCTCHH,

- Benuxn pealHn # HOTCHUHAINY 3aALIKEHHS €4 ONeBCCTCHH B NPHAOKECHMCTO KbM FOAWHIHHA CHCTOBOACH
OTYET W FApAHLMHTE DaJiCHH Ha TPeTH Anua.

- CwrOuTHa, ciael Harata Ha HPHKTXOYBAHE Ha CHETOBOIHHMA OTHET, KOHTO H3IHCKBAT NPEHU3HUCNABAHe H
3A0BIHKHTENRNO OAORSCTABAHE, HEC CA HACTBITHIIH.







