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NPUIOKEHHUE KbM ®UHAHCOB OTUYET KM 30.09.2016r.

OpraHn3anus ¥ OCHOBHA JAeiHOCT

.»DOH] 3a eHepreTHka M eHepruitin ukonomuu - ®EEN" AJICUL (.®EEN" unu ., JIpyskecTBoTo") €
aKLHMOHEPHO JIPYIKECTBO CbC CMELMAIHA HHBECTHLIMOHHA LIEJ 3a CEKIOPUTHU3MpaHe Ha B3eMaHHs, Mo
CMHCBIIa Ha 3aKOHA 3a JIPYKECTBATa CbC CleLMaiHa MHBECTHLMOHHA Lie. [IpeameTsT Ha neiiHocT Ha
HpyxecTBOTO ¢ MHBECTHPaHE Ha MapH4HH CPENCTBA, HAOpaHM 4Ype3 M31aBaHe HA LEHHM KHUKA, BbE
B3eMaHHsl /CEKIOPUTH3ALIMA HA B3EMaHMs/, NOKYNKO-NpoaakOa Ha B3EMaHHs, KAKTO H H3BBPIUBAHE Ha
APYTrH TBPrOBCKM [ICHHOCTH, MPAKO CBbP3aHH C MOKYNKO-NpoaaxdaTa M/ CEKIOPUTH3ALMATA Ha
B3eMaHuATa. AKUMHTE Ha JIpy/KeCTBOTO ca perucTpUpaHHt 3a ThproBus Ha Beirapcka Mounosa Bopea.
HpyxecTBOTO € yupeaeHo Ha YupeauTenHo chOpaHue, npoeeaeHo Ha 21 ¢epyapn 2006 1 e BiHcaHo
B Tbprosekus pernctsp ¢ Petenne Ne1/10.03.2006 na Coduiicku rpaacku cba no ¢.a. N"2600/2006.
CobraacHo 4n.8 ot 3akoHa 3a 1pysKecTBaTa CbhC CMeUHanHa MHBECTHUMOHHA uen ,,DOHN 3a eHepreTHka
1 eHepruitiu HkoHoMHH-GEEN" AJICHI] nma eanocrenenna opma Ha ynpasneHue.

Kbm 30 centemspu 2016 [IpyxectBoto ce ynpaeissa oT ChBET HA AIMPEKTOPHTE B CHCTAR!

*  Huxk. Ilpokonu [lnuer INpokonues - Mpencenaten na Cheera Ha AMPEKTOPUTE Ha
JpyxkecTBOTO;

* Mk Uperan Kamenos IeTpyinkos - uien Ha CbBeTa Ha JMPEKTOPUTE U
HanenuuTenen nupekrop;

*  Jlean bosnos BbpbaHoe — unen Ha CbBeTa Ha AupekTopute W M3nbanuTenex
JHPEKTOP.

Ob6cnyxeaimo apyxectso Ha PEEU AZICHL e ..Ennna Unskenepunr™ AJL
AnpecwT Ha ynpasiienue Ha JlpyxectBoTo € rp.Codwms, yi."Kocra Jlynues" Ne20.

CueToBO/IHA HOJHTHKA

Obma pamka Ha GHHAHCOBO OTYHTAHE

Tosn ¢uHaHCOB oOTYeT € H3roTBeH BBB BCHYKHM CBHILECTBEHH AacnekTH, B CBOTBETCTBHE C
MexayHapoaHUTe CTaHAapTH 3a (uHaHcoBO oTuntaHe (MC®O), wu3manenn ot ChBerta 10
MeAYyHapoAHH cHeToBoaHM cTtaHaapTi (CMCC) u pa3scHeHHMATa 3a TAXHOTO MpHJaraHe, M34aaeHH
o1 Komurera 3a pasacuenue Ha MCDO (KPMC®O), npuern or Epponefickus cbioz (EC) n
npuioxuMy B Penydnuka buarapus.

IIpomenn B MC®O

H’bp&Ollﬂ'l(bTHO npuwiazane Ha HOGU HU3MEHEHUA KbM Cbl{eCmEY el cmandapmu U pasAcHenun,
8]1e371H 6 CUId RPE3 MEKYU{UA OMYemeH nepuot)

C-ﬂe,[[HI/lTC HOBH H3MEHEHUSA KbM CbUICCTBYBALUK CTAHAAPTH U HOBH pasfaCHEHUA, u3gaaeHH OT CbeeTa
3a MexayHapoanu cuetoBoanu ctanaapt (CMCC) u npuern ot EC ca Bnesnu B cuia 3a TeKywius
OTHETCH Nepuoa;:

e V3menenus Ha pasznuunun crannapru [logobpenns va MCDO (umkbi 2011-2013), npousTHuaim
OT TOJIHLIHHMA NPOEKT 3a noaodpeHus Ha MCPO (MCDO 3, MCDO 13 u MCC 40) 0CHOBHO ¢
Len OTCTpaHABaHE HA NPOTHBOPEYMs W M3ACHABaHe Ha (GopmynupoBkH — npueTd or EC na 18
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nexemBpu 2014 (M3MEHEHHMATA Ca NPUIIOKWMHU 3@ FOJULIHM NEPHOIH, 3aNoyBally Ha WK cien |
anyapu 2015);

¢ KPMC®O 21 Hanosu, npuer ot EC Ha 13 tonu 2014 (B cuiia 3a rOAMLIHM NEPUOIM, 3AM0UBALIN
Ha unu caea 17 voHu 2014),

C4eTOBOAHA NOJHTHKA (NPOABJKEHHE)

O0wa paMka Ha PHHAHCOBO OTUYHTAHe (MPoaAbLIAAKEeHHE)
Ipomenn e MCP®O (npoabaxeHne)

[IppemaHeTo Ha Te3W M3MEHEHMs KbM CBIUECTBYBALM CTAHAAPTH M pPa3siCHEHHWs HE € J0BEN0 10
MPOMEHH B CHETOBOHATA MOMMTHKA Ha JIpyKecTBOTO.

Himenenua na coutecmeysaniu cmanoapmu, usoadenu om CMCC u npuemu om EC, koumo ece
OuH{C HE Ca 61€3)1H 6 cU1d

Cneanure M3MEHEHMA Ha ChLUECTBYBaLIMTE cTaHaapTH, usaaaeuu ot CMCC, ca npuetu ot EC kbM
JaTaTa Ha 0700pABaHe Ha HACTOALIMA (PMHAHCOBR OTHET, HO BCE OILIE HE Ca BJIE3/IH B CHJIa:

e M3meHenus Ha pasnuuHu ctangapt [lopobpenus na MC®O (umksn 2010-2012), npoustHyauiu
OT TOAMLUHMA MPOEKT 3a nogodbpenus Ha MCPO (MCDO 2, MCDO 3, MCDO §, MCDO 13,
MCC 16, MCC 24 n MCC 38) 0CHOBHO C LeJl OTCTpaHsBaHe Ha NPOTHBOPEUUs M U3ACHABAHE Ha
popmynupoeku — npuetn ot EC Ha 17 nekemepu 2014 (u3MeHeHHsTa ca MPUIOKUMH 3a FOAHILIHH
NepHoaH, 3anouBall Ha UK cneld | gespyapu 2015),

e H3amenenne Ha MCC 16 MimoTn, MaliMHH M chopbikeHnas 1 MCC 41 3emenenue - 3emenenue:
naononadHu pacrenus — npuero or EC na 23 noemBpu 2015 (B cuna 3a roguluHK NEPHOAM,
3anoyBallyd Ha Wik cnel | sauyapu 2016);

e Hsmenenne Ha MCC 16 MMoTH, MaliMHK W cbhopbikeHua 1 MCC 38 HemartepuanHuu akTveM -
HM3acnaBane Ha N0NYCTUMHUTE METOIM 3a amopTu3aums - npuero ot EC na 2 nekemspu 2015 (B
CHJla 3a MOJIMILHM MEPHO/M, 3aMoyBaLllv Ha WK cnen | aHyapu 2016);

e H3amenenue na MCC 19 Jloxoau Ha HaeTu nuua - IlnaHoee ¢ nedmnupanu noxoau: BHOCKH OT
HaeTuTe nuua — npueto ot EC Ha 17 nexkemspu 2014 (B cuna 3a roMLUIHK NEPHOM, 3aN0H4BALLHN
Ha un cnen | gespyapu 2015);

e HM3smenenue Ha MCDO 11 CeBMecTHH crniopazyMeHHs - CHETOBOAHO OTYMTaHE Ha NpPHAOOHBaHE
Ha y4acTusi B cbBMecTHa JeiHoct - npuero ot EC Ha 24 Hoemepu 2015 (B cuna 3a roJMiiHu
Nepuo/M, 3anoYyeauiy Ha WM cnea | aHyapu 2016);

e H3amenenne Ha MCC | [lpeacrarane Ha (uHAHCOBH OTYeTH — MHMUMATHBA 3a ONOBECTABAHE -
npuero ot EC Ha 18 nekemepu 2015 (B cuna 3a roaMIuHKM NepUOAM, 3anodBallld Ha WM cien |
sHyapy 2016);

e Hzmenenue Ha MCC 27 MuauBuayaHH (pHUHAHCOBH OTHETH - MeToa Ha cOOCTBEHMs KaluTal B
camocToATeNHHUTE (puHaHCOBH OTUeTH - npueto oT EC Ha 18 nexkemepu 2015 (B cHia 3a roauiiHu
NMEepUOIN, 3arno4Bally Ha MK ciiel | aHyapu 2016);

e H3smeHeHus Ha paznvunu cranaaptH [MonoGpenns Ha MC®DO (umukbn 2012-2014), npousTHHallK
OT TFOJHLUHHA MPOoeKT 3a nogodpenus Ha MCDOO (MCDO 5, MCDO 7, MCC 19 u MCC 34)
OCHOBHO C 1le/1 OTCTPaHABaHE HAa NPOTHBOPEUMs U U3ACHABAaHe HAa GOPMYIUPOBKM - npueTH oT EC
Ha 15 pekemepu 2015 (M3MeHeHUATA ca NPUNMKUMH 33 TOJMIIHK NEPHO/IM, 3aN0YBALLM HA WK
caen | sauyapu 2016).
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Hoeu cmanoapmu u pasacnenus, usdadenu om CMCC, koumo ece oue ne ca npuemu om EC

[onacrosuem, MC®O, npuetn ot EC He ce pa3nnyapaT ChLIECTBEHO OT Te3H, npuetd ot CMCC, ¢
M3KJIFOYEHHE Ha CIIEIHMTE CTAHIapTH ¥ U3MEHEHHUS Ha CbLIECTBYBALUM CTAHaPTH, KOMTO BCE OLLIE HE
ca on00penu ot EC kbM natata Ha ono6psiBaHe Ha HaCTOALIMS (DUHAHCOB OTYET:

CueToBOAHA NOIHTHKA (NPOABJIKEHHE)

O06ma pamka Ha PHHAHCOBO OTYHTAHE (POAB/IKEHHE)

IMpomenn 8 MCPO (npoab.rkenne)

e MC®O 9 OHHAHCOBH MHCTPYMEHTH (B CHJIA 3@ FOAMILHH NEPHO/H, 3aMoyBalliy Ha WKW caen |
saHyapu 2018);

e MC®O 14 PaszyetH 3a perynaTopHH OTCPOYEHH CMETKM (B CH/IAa 3a TOJMLIHH TEPHOJIH,
3ano4saiiy Ha MK cael 1 auyapu 2016) — Epponefickata koMMcHs e B3efla pellieHHE Ja He
3arnoysa npoueca 1o INpueMaHe Ha TO3M MEKIHHEH CTaHJapT M Ja M34aka OKOHYaTelHHs
CTaHJapT;

e  MC®O 15 [lpuxoau OT 1OrOBOPH C KITMEHTH M JIPYTH U3MEHEHH (B CHIA 33 FOAMILHH NEPHOJIH,
3ano4Baliy Ha wiu ciaed | snyapu 2018);

e  MC®O 16 Jluzunr (B cuna 3a roaMUIHK NEPHOAHM, 3aN0YBalLKY HAa WK chen | sayapu 2019),
M3menenns na MCPO 10 Kouconuaupanu cuHancoBu otdyeth 1 MCC 28 MHBecTHUHH B
ACOLIMHPAHH U CHBMECTHH NpEANnpuaTHs - [1poaanba nam BHOCKa Ha aKTHBHM MEXKTY HHBECTHTOP M
HEroBO aCOLMUPAHO WIIH CLBMECTHO MPEANpHATHE (B CHJIA 33 FOJMILHK NEPHO/IH, 3aMmoYBally Ha
uiM caen 1 suyvapu 2016);

e M3menenus Ha MCDO 10 Konconuampauu unavcoeu ordetu, MCDO 12 OnosecTsaBaHe Ha
aanoge B Apyrd npeanpuatids v MCOO 28 HMuBecTMUMM B acOLMUPAHM M CHBMECTHH
npeanpuatia: MHBECTULIMOHHM npeanpusaTus - [lpunaraHe Ha M3KIIOYEHHUETO 338 KOHCONMIALINA
(B cHJ1a 3a TOJMLUHM NEPHOM, 3aMoYBallM Ha uau cien | auyapu 2016);

JIpyKeCTBOTO OYAKBA NPHEMAHETO HA TE3W CTAHAAPTH W U3MEHEHUS B CBILECTBYBALIH CTAHAAPTH J1a
HE OKake CbllecTBeH e(ekT BbpXy (uHaHcoBus oTveT Ha JIpy)KecTBOTO B MepHoga Ha
NbPBOHAYANHOTO UM TIpHJIAraHe.

B Cb1110TO BpeMe, OTYHTAHETO Ha XeHKMPAHETO, OTHACALLO ce 10 NOpPThelnn oT GUHAHCOBH AKTHBH M
MacHBH, YUMTO NPUHLUMIIK He ca npueTH oT EC, e Bce oule Heperyaupato.

Cnopen npeuenkara Ha JIpy:KecTBOTO, NIPUIAraHETO HA OTYMTAHE HA Xe/LKUMPAHETO 3a nopTdeiin o
¢mnancoBn akTuBH M nacuBu cbrnacHo MCC 39: dunHaHCOBM HMHCTpyMeHTH: [lpusnaBane u
OLEHABAHE, HAMA 14 OKaXKe ChIIECTBEH €(PEKT BbPXY (PMHAHCOBMA OTHET, aKO Ce TPHIOKH KbM
OTYeTHATa Jara.
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Ba3a 3a usroresane

HacTtosunar (MHAHCOB OTHET € M3rOTBEH MpPH ChasBaHe Ha MPUHUMIOWTE 3a AeHCTBALIOTO
NpeanpuaTHe, TEKYUIOTO HAYyMC/IABAHE M MCTOPHYECKa LeHa W OCHrypsABa HMHpopMaLus 3a
(PMHAHCOBOTO CHCTOAHHE, PE3YITATHTE OT AEHHOCTTA W MAPHYHUTE MOTOLUM Ha JIpyKecTBOTO KbM 30
cenremepu 2016.

B oTtyera 3a (MHAHCOBOTO CHLCTOAHME AKTHUBWTE W MACHBMTE Ca MpeACTABEHH B HaMassBaul pej] Ha
TAXHATA JIHKBUIHOCT,

IIpniio;keHHe HA TPHHUMNA HA 1efCTBANIOTO NpeANPHATHE

HactosaumusaT ¢unaHcoB oTuer Ha J[pyskecTBoTO KbM 30 centemBpu 2016 e W3rotBeH Ha Gasata Ha
NPHHLIMMA 32 AeHCTBALIOTO NpeAnpuaTHe. PbKOBOACTBOTO € yBepeHo, ye JIpyecTBOTO Lie NoAAbpKa
HOpMajiHa JeHOCT, upe3 caMmodMHaHCHpaHe, MOBMIABaHE e(EKTHBHOCTTA OT NEHHOCTTA CH M
(mHaHCcOBa NoAKpena OT OCHOBHMSA aKLMOHEP B cilyyal Ha HEOOXOAMMOCT.

OyHKIHOHAJIHA BAJIYTA H BAJIYTa HA NpeACTABAHE

@yHKUMOHANIHA BajlyTa € BanyTaTa Ha OCHOBHATa MKOHOMMYECKa cpela, B KOATO JIpyKecTBOTO
(YHKLIMOHHPA H B KOATO IIABHO €€ IeHEPUPaT M M3Pa3X0/BAT NapUYHHUTE CPEJICTRA.

CbrnacHo ObArapckoTO CYETOBOAHO 3aKOHOIATENCTBO, JIPY:KECTBOTO BOAM CBOETO CHETOBOACTBO M
M3roTBA ()MHAHCOB OTYET B HaLMOHAlHaTa BanyTa Ha Peny6nuka Bbarapus — Gbarapckus nes,
KOHTO OT | sinyapu 1999 e dmkcupan kbM eBpoTo npu Kype 1.95583 nesa = 1 espo. 3a JIpykecTBOTO
DYyHKNHOHAJIHA BAJIYTAa H BAJIYTA HA NPeICTABAHE /MPOABIKEHHE/

(yHKLHMOHAJIHATA BalyTa € HalldoHalHaTa BamyTa Ha PenyGnuka Bwarapus.Hacroswmsar dunancos
OTHYET € MPEeACTABREH B XHMJIA/IH JIeBa (XHI. JIB.).

Onepauuu B 4y#I1ecTPAHHA BAJIYTA

Onepauunre B 4y:K1€CTPaHHA BalyTa IIbPBOHAYANHO c€ OTUYHTAT M0 0GMEHHUs Kype Ha Buirapckata
Hapoana Oanka (BHB) B news Ha chenkarta. BajyTHO-KypcOBHTE pasiMKH, BbL3HUKHAIW TPH
YPEXKAAHETO HA MAPHYHU NO3ULNM HIIH TIPH NPEU3YUCISIBAHETO UM [0 KYpPC, pas/iMyeH OT TO3HW, NpH
MbPBOHAYAIIHOTO MM 3alMCBAHE, CE€ OTYMTAT KAaTO (PUHAHCOBM NPHXOAM MIIM pa3Xxo[M 3a Mepuoaa,
npe3 KOWTO Bb3HUKBAT. [lapuuHuTe NMO3MUMKM B 4yslecTpaHHa BanyTta KbM 30 centempu 2016 ca
BK/IFOYEHH B TO3H (PUHAHCOB OTYET MO 3aKIIOUUTENHUs 0OMeHeH Kypc Ha BHE.

DOHHAHCOBH HHCTPYMEHTH

DUHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOWTO MOpaKaa eIHOBPEMEHHO KaKTO ()MHAHCOB aKTHB B
€1HO TPENpPUATHE, Taka W (PMHAHCOB MACHB WM MHCTPYMEHT Ha COOCTBEHMsS KanuTail B JAPYro
NIPEeANpHATHE.

DUHAHCOBHUTE AaKTHBH M MACHUBH CE [NPpHU3HABaT B OTYETA 3a C]Jlr‘IHa]-[COBOTO CbCTOAHHUE, KOrato H camMo
Korato JIpy;KecTBOTO CTaHe CTPaHa Mo JIOrOBOPHUTE YCIOBHA HAa HHCTpyMeHTa. DHUHAHCOBHTE aKTHBH
Ce OTIMCBAT OT OTHETa 3a (PMHAHCOBOTO CHCTOAHHME, Clie]l KATO JOTOBOPHUTE TpaBa 3a MojyYaBaHETO
Ha Mapu4YHHA MOTOLM Ca W3TEKIIM WIM aKTHBWTE Ca NPEXBLPJAEHH W TpaHchepbT MM OTroBaps Ha
M3MCKBAaHWATA 3a OTNMcBaHe, cbrjacHo MCC 39 ®unancoBM MHCTpyMeHTH: [lpusHaBane u
OlieHsBaHe. (PHHAHCOBMTE NACHBH Ce OTITMCBAT OT OTYETA 3a (PUHAHCOBOTO CHCTOAHWE, KOTATO M CAMO
KOrato ca roraceHH - T.€. 3ab/UKEHHETO, ONpPEENIeHO0 B JO0MOBOpa € OTNAAHANO0, aHYJIHPAHO WM
CPOKBT MY € H3TEKbJI.

[Tpy nbpBOHAYAIHOTO UM NpH3HABaHE (PUHAHCOBMTE aKTHBH (MACHBK) CE OLIEHABAT MO CNpaBe/UTHRA
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CTOHOCT MJIKOC BCHYKH PasXo/M M0 CAeJIKATa, B Pe3yJTaT Ha KOATO Bb3HHKBAT (PMHAHCOBMTE aKTHBH
(NacuBM), ¢ M3KIKOYEHHE HA (PUHAHCOBWTE aKTHBM (MACHBM), OTUHTAHM MO CIIPaBeIIMBa CTOMHOCT,
OTYMTaHM MO CnpaBeIMBa CTOHHOCT B nevyanbaTa UM 3arybara.

DOHHAHCOBH AKTHBH
DUHAHCOBHMTE AKTHBH Ce K1aCH(ULMPAT B €1HA OT CJICIHHTE KaTerOpHH:

.. (PMHAHCOBH aKTHBH, OTYHTAHH M0 CMPaBEIMBA CTOHHOCT B nevandata Ui 3arybara”,
~(QUHAHCOBU AKTHBH, AbPIKAHH J10 Naaex’”,

.-QMHAHCOBM aKTUBH Ha Pa3rofioKEHUE 3a rnpoaakda”,

..38EMH M B3eMaHus .

Knacupukauusra 3aBMCM OT THMa M LENTa Ha (MHAHCOBMTE aKTHBM M Ce OINpedess MpH
IbPBOHAYAIHOTO UM MPH3HABAHE.

MPuHAHCOBMTE aKTUBM Ha JIpy»KeCTBOTO BKJIIOUBAT NAapH4HH CPEACTBA W MAPUYHH EKBHBAJIEHTH,
(HHAHCOBHM aKTHBH, KJ1aCH(ULIUPAHH KaTO 3a€MH M B3eMaHUs, TBPrOBCKH M JIPYTH B3€MaHH4.

HCI[)H‘IHH cpe()cnma U RApUYHU eKeUBATIeHmU

[TapuunuTe CpeacTBa BKAKOYBAT IAPUYHH CPECTBA B OPOi M Mo cMeTkH B GaHKH. JIpy:KeCTBOTO cuMTa
BCHYKH BHCOKO-TMKBHAHH (DHHAHCOBH MHCTPYMEHTH € MaTYpUTET 3 MeceLla MM Mo-MajiKo 3a
NAapu4YHH EKBWBAJIEHTH. 3a LEJIMTE Ha OTY4ETa 3a NapHYHUTE MOTOLM, MapUYHUTE CPEICTBA M
©KBHBAJICHTH BKJIIOYBAT MAapUYHH CPE/ICTBA M NaPHYHK EKBMBAJICHTH, KAKTO € OMUCAHO MO-rope.

Jaemu u zeManis

OCHOBHH (DMHAHCOBM aKTUBM, NPUAOOMTH OT Jlpy’KECTBOTO, ca B3e€MaHHs C LieJl CEKIOpUTH3aLMA.
Knacuduumpar ce kato 3aemH W B3eManus. XapakTepusupar ce ¢ pUKCHMpaHo niaiaHe W GUKCHpaH
najiesk U He ce ThpryBaT Ha aKTHBEH na3ap.

Cnen nbpBOHAYaaHOTO NpH3HaBaHe (PUHAHCOBHMTE aKTHBM, KNACH(MLIMPAHHU KAaTo 3a€MHM W B3eMaHMs,
Ce OTYWTAT 10 aMOPTH3MPaHa CTOWHOCT, KOATO MOMIEKM HAa NMEpPHOIMYEH Mpernen 3a obe3leHKa.
AMOpTH3HpaHaTa CTOHHOCT € pa3sMepbT, ¢ KOHTO € OWi oueHeH (pUHAHCOBUAT aKTHB MPH HErOBOTO
MbPBOHAYAJIHO [PH3HABAHE, HaMmajleHa ¢ BHOCKHMTE OT MoracsBaHe Ha TJIABHMLATA, HATpynaHata
aMOpTH3alMs Ha BCAKA pa3lika MeX1y TO3M NbPBOHAYAJEH pasMep W pa3mepa Ha Najesk W BCAKa
3aryda oT ode3leHKa.

3a U3YKHCIABAHE Ha AMOPTH3HUPaHATa CTOHHOCT ce NpHiara METOABLT Ha ePEKTUBHUS TMXBEH TPOLICHT.
MeTtoabT Ha eeKTHBHUA JIMXBEH MPOLEHT NPe/CTaBIABa METO/ 3a ONpeessHe Ha aMOPTH3HWpaHaTa
CTOWHOCT Ha (JMHAHCOB MHCTPYMEHT M 3a pasnpejesisiHe Ha NpUX0Ja/pa3xozia OT HEro 3a onpeieseH
nepxon oT Bpeme. EQEeKTUBHUAT JIMXBEH MPOLIEHT € JMXBATa, KOATO TOYHO JMCKOHTHpPA OYaKBaHHTE
ObJIeLM NAPUYHK NMOCTBIIEHHUS MK TUIALLAHUS (BKIIOYHTEITHO BCHUKH MOJYUYEHH WIH TUIATEHH TaKCH
M JpYrd Han0aBKM MM OTOMBM) 3a OYaKBAHHWs MBOT Ha (PMHAHCOBMS MHCTPYMEHT WJIM, KOrarto e
MOAXOJALLO 34 MO-KpaThK nepuoa, 1o OanaHcoeata My croidHocT. 3a [lpyxecTBOTO e(eKTHBHMAT
JUXBEH [MPOLUEHT € BbTpPEllHaTa HOpMa Ha JO0XOJHOCT, [0OKa3Ball BbL3BPbLUAEMOCTTA OT
CEKIOPMTH3HPAHHUTE B3EMaHMs.

3aeMMTE M B3eMAaHHMATAa ce MPELEHSBAT 3a HalMYMe Ha MHAWKALMKM 3a 00€3LEeHKAa KbM JaraTa Ha
M3roTBAHE Ha (MHaHcOBMA oTuer. Muaukauum 3a  ofe3leHka MpeACTaBAsBAaT OOEKTHBHH
JI0Ka3aTeJICTBA, Y€ B PE3y/iTaT Ha €IHO WM MnoBeye ChOMTHA, HACTBNMIM ClIell NbPBOHAYAIHOTO MYy
NpHU3HAaBaHe. O4YaKBaHUTE MapHYHKM TOTOLM ca Hamanenaw. CbriacHo u3MckeanusTta Ha 3J/{CHIL,
JIpy’KeCTBOTO aHrakupa He3aBMCUM OLIGHHTEI Ja Onpeleiu CrpaBeliMBaTa CTOHHOCT HA 3aEMUTE M
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B3EMaHMATA KbM Kpas Ha BCAKa (DUHAHCOBA rOJMHA WM NPH HACTBIIBAHE HA NPOMsAHA ¢ NOBEYE OT 5
Ha cTO0 B WMHIOekca Ha uudnauus. [lpe3 2016 [IpyxecTBoTO HauMcigBa o0e3leHKa Ha 3aeMH M
B3E€MaHWA 3a pa3nukara Mexay OasaHcoBaTa W HACTOAINATA CTOWHOCT HA OYAaKBAHHUTE ObICLIM
napu4Hd NOTOLM, IMCKOHTHPAHKU ¢ MbPBOHAYAIHUS €(PEKTHBEH JTMXBEH NMPOLIEHT 338 BCHUYKM B3€MaHHs,
KOMTO MMaT MPOCPOYEHH BHOCKH KbM Kpas Ha OTYETHUSA NMEPHO.

3a pUHAHCOBHM aKTHBH, OTYMTAHHM 110 aMOPTH3MPaHa CTOMHOCT, CTOWHOCTTA Ha 3arydata oT obe3leHKa
€ pasnukata mexay OasaHcoBata CTOWHOCT HA aKTMBWTE M HACTOALATA CTOMHOCT HAa OYaKBAHUTE
Obael napHyHM MOTOUM, JAMCKOHTHPAHW C MbPBOHAYAIHHS €(EKTHBEH JIMXBEH MPOLEHT IUIOC
HanbaBka, ChoOpasHO NpUeTaTa NOIUTHKA 3a 00e31eHKH Ha PHHAHCOBH aKTHBH OT JIpyKecTBOTO.

AKO B mocneziBalll NepHoOa CTOWHOCTTA Ha 3aryfarta oT o0e3leHKa Hamalee M HaMajlleHHeTO MOKe
00EKTHBHO [la Ce Mpenuile Ha chOWTHE cliel MPU3HABAHETO Ha Obe3LeHKaTa, NpeaXo/HaTa NpU3HaTa
3aryba ot oOe3slleHka ce OTpas3sBa B OTYeTa 3a BCeOOXBATHWA JIOXOJ A0 CTENeHTa, A0 KOATO
DanaHcoBaTa CTOMHOCT Ha MHBECTHULIMATA B JIeHs, B KOWTO obe3lieHKaTa ce OTpassiBa, HE MpeBMILABa
CTOHHOCTTA, KOATO aMOPTH3MpaHaTa CTOMHOCT OM UMasla, aKo He ce MpH3HaBa 00e3LEeHKa.
PbkoBoacTeoTo Ha JIpyKeCcTBOTO NpeleHsBa KbM BCAKA JaTa Ha W3TOTBAHE Ha (DMHAHCOBMS OTHET,
Janv uMMa OOEKTMBHO Jl0Ka3aTencTBO 3a o0e3lleHKa Ha cyMarta Ha B3emaHuaTa. OOEKTHBHO
JOKA3aTeCTBO, Y€ €1MH (PUHAHCOB aKTHB WM Ipyna OT aKTHBH € 00e3leHeH, BKIIoUBa HHpOpMaLus
OTHOCHO CbOMTHA 3a 3aryOW; 3Ha4YWMHM (DUHAHCOBH 3ATPYIHEHHHA HA E€MHMTEHTa WM JJIbIKHUKA;
HApyLIEHHE Ha JI0rOBOP, KaTO HEW3MbJHEHWE WM MPOCPOYME HA IUIALAHMATA 10 JMXBa WIH
FIaBHHIA; HeONaronpuaTHa NPOMsiHA B MJIATEKOCMOCOOHOCTTAa HA [UIBKHHLIMTE WIM B cpelaTa, B
KOATO pa3BHBAT CBOATA JIEHHOCT.

PHHAHCOBH AKTHBH /NPOAb.KeHHe/

Tvpeosciu u opyeu ezemanusn

Thproeckute M Apyrn B3eMaHMs ca MpeACTaBeHH MO TAXHATa HOMMHAIHA CTOMHOCT, HamasneHa ¢
eBeHTyaHata 3aryba ot obesuenka. Ha Gasa Ha npersien Ha B3eMaHHATa KbM Kpas Ha rojiMHara ce
M3BBPLIBA NPELIEHKA 3a 3arydu oT obe3leHka U HecbOHUpaeMocT.

@UHAHCOBH NACHBH H HHCTPYMEHTH HA cOOCTBEHHH KANIHTAJ

(DIUIGHC‘OGH nacueu

DHHAHCOBUTE MACHBH BKIOYBAT T0Jy4eHH 3aeMM (OaHKOBM 3aeMH) M TbPrOBCKH W JPYrH
3a4bJIKEHHS.

3aeMHTE MbPBOHAYAIHO CE OLICHABAT [0 CIPABE/TMBA CTOMHOCT, HAMAJIEHa C HaMpPABEHHMTE Pa3X0/aH
Mo M3BbPLUBAHE HA TpaH3akuusTa. BrnocneacTeue 3aeMuTe ce OTYMTAT MO aMOPTH3UPaHa CTOMHOCT,
KaTo Ce M3M0/13Ba METOAA Ha e)eKTUBHHS JIMXBEH MPOLIEHT.

TeproeckHTe M ApYry 3aabKEHUS HE ce aMOpTH3UpaT. Te ca OUEHEHM MO CTOHHOCTTA, N0 KOATO ce
OYaKBa ja ObJaT noraceHy g Obaeule.

Hucmpymenmu na cobcmeenus kanumai

MHCTpyMEHT Ha cOOCTBEHMA KanMTal € BCEKH JIOrOBOP, KOHWTO 10Ka3Ba OCTATbYeH /187 B aKTHBUTE HA
Hpy:KecTBOTO clie] npucnanaaHe Ha BCHUKUTE MY NacuBH. KanuTanoBuTe MHCTPYMEHTH ce OTYHMTAT NO
NOJTYYEHUTE MOCTBIVIEHHS, HETHO OT Pa3XoUTe MO eMHUTHPAHETO UM.

le‘[XOHH OT JIHXBH H pa3Xxo/JM 3a JINXBH

l'lpuxo,ume OT JUXBH H pa3xoauTe 3a JIMXBHM CE€ HAYMCIABAT B OTYETA 3a BCeOOXBATHMA 0Xx01, B
MOMEHTa Ha TAXHOTO Bb3HHKBAHE, HE3ABUCHUMO OT MOMEHTA Ha NMNapHUHHUTE MNOCTBLIUIEHHA W NNTALLAHMA.
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OTYMTaHETO ¥ NPH3HABAHETO HA NPUXOJNTE OT JIMXBH W PA3XOUTE 3a JIMXBU CE H3BbPLIBA 110 METO/A
Ha e(QEeKTUBHMS JIMXBeH NpoueHT. OCHOBEH W3TOMHMK Ha TPHUXOAM OT JIMXBM Ca JIMXBHTE M0
(mHaHCOBM aKTMBH, KJIAaCM(ULMPaHH KaTO 3a€MM M B3eMaHMsa M OGAHKOBM 1eno3uTH. Pazxomure 3a
JIMXBH BKJIKOYBAT JINXBHTE N0 OAHKOBH 3aeMH.

JanbyHo ob/1arage H H3HCKBAHE 32 JHBH/IEHT

Hpykecteoto e yupenedo cwriacio 3JICHIL u e oceoGomeHo ot obnarane ¢ Obarapeku
KOPMOpPaTHBEH JlaHbK BbPXY nevanbara.

JpyKecTBOTO € 3a/IbJIXKEHO 1a pa3npe/ens Kato AMBHAEHT He No-Maiko ot 90% oT nevanGara cH 3a
(puHaHcoBata roauMHa, CBIIACHO KPUTEPMHTE 3a  pasnpelesieHHe. ONpeleieHd B 3ACHIL.
Cbobpassasaiiku ce ¢ usnckpaneto Ha 3JICHLL, JlpyKecTBOTO HAYHCISBA AUBUIEHT B Kpas Ha Bcska
(pMHaHCOBa rofMHA ¥ NIPU3HABA TO3M AHBHIEHT KATO 3a/b/KEHHE KbM JaTaTa Ha OTYETa, OTrOBapSiKH
Ha M3HCKBAHETO 3a TEKYLIO 3a]b/uKeHHe, cbraacHo MCC 37 [IpoBu3uu, yclnOBHW NMAacHBH M YCIOBHH
aKTHBH.

HpOBll3HH 3a 3aABbJIKEHHH

[lpoBusun ce npusHaBaT Korato JIpyKecTBOTO HMMa HACTOSWM 3adbIKEHHS (MPABHO WM
KOHCTPYKTHBHO) B PE3YJITAT Ha MUHANO ChOUTHE, HMa BEPOATHOCT 3a NOracsiBaHe Ha 3a1b/IKEHHETO
IIpoBu3HH 32 3aXb/EKeHHS /NPOAbIKeHNE/

na Obae HeoOX0 UM MOTOK, CbAbpiKall MKOHOMHYECKH MOJ3H, H MOIKE J1a 61,,ue HalnpaBeHa HaaexK/1Ha
OLIEHKa Ha CTOMHOCTTA Ha 3a1b/IKEHHETO.

CToHHOCTTA, MpW3HAaTa KAaTO NpPOBM3MA, € Haii-100parta npuOIM3MTENHA OLEHKA HA Pa3XO/IHTe,
HeOOXOMMH 3a MOKPHMBAHE HA CETralllHOTO 3a[lbJUKEHME KbM 1aTaTa Ha OT4YeTa, KATO CE B3EMAT
NPEIBHI PHCKOBETE W HECHIYPHOCTHTE OKONO 3aib/keHHero. Korato npousus ce usmeppa c
NapHYHUTE TMOTOLM, ONPENENEHH 3a MOraciBaHETO HA CEerallHOTO 3aAbiKEHHE, TO OajaHcoBaTa
CTOHHOCT HA NMPOBH3Ms NMPE/ICTaB/IABA HACTOALIATA CTOMHOCT HA NAPHYHHMTE MOTOLIM.

CueroBoAHA MONHTHKA (NPOABIKEHHE)

KpHTH‘IHH CUYE€TOBOJAHH IMPEUECHKH H OCHOBHH H3TOYHHIH HA HECHIYPHOCT NIPH H3BLPIIBAHE HA
CYE€TOBOJAHH OLEHKH

Hactoswmat dunancor otuer kbm 30 centemBpu 2016 e M3roTBeH Ha 6Ga3sa Ha NpUHLMNA Ha
AericTBaio npeanpuatue. Kakto e onosecteno B Genesxka 10. JIpy:KeCTBOTO He € B ChOTBETCTBHE €
M3MCKBAHHUATA MO HAKOW OT (PMHAHCOBHTE NOKasaTeNH (KoePULHEHTH) N0 10roBOpH 3a 3aem ¢ EBBP.
CbraacHo ycioBuSTa Ha 10TOBOPUTE, HAPYILEHHETO Ha W3MCKBAHMATA 110 3a€MMTE, MOKE J1a JOBE/E
A0 NpeIcpoyHa M3MCKYEMOCT OT CTpaHa Ha OaHKaTa Ha 4acT MIM L4JaTa CymMa Ha 3aeMHTe.
CBOTBETHO, aKO TOBa 0OCTOATENCTBO HACTDBIN, MPHHLMITBLT HA U3rOTBAHE HAa (PMHAHCOB OTYET Ha Gaza
Ha JeHCTBALLO NpeAnpuaTHe Moxke 1a Obae 3acTpalueH. PbkoBoacTBOTO Ha JIpy:KeCTBOTO CuMTa, ue
TO W€ MOAABbPKA HOPManHa JEHHOCT, 4pe3 camo(MHaHCHMpaHe, NOBULIABaHe e(EKTHBHOCTTA Ha
NeAHOCTTa CH, M (PUHAHCOBA NOJKPENa OT OCHOBHHSA aKLIMOHEP B Cily4aii Ha HeOBX0AUMOCT.

Jdanbuno o0/1araHe H OTCPOYEHH AAHBIH

CbraacHo OBATapCKOTO JaHbYHO 3aKOHOMATENCTBO APYIKECTBOTO HE AbJIKM JaHBK BLPXY neuantara.
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HpyxecTBoTO He e peructpupano no JUJIC.

2.12 Jloxoa oT aKUHA

JloXOIbT Ha eaHA aKuMA ce M3uMC/IABa Ha 0a3a HAa HeTHATa nevanda 3a pasnpelesieHHe M CPEIHO
npeterneHns Gpoi Ha OGMKHOBEHHTE GE3HAUYHHN AKLMH NPE3 OTYETHUSA NEPHOL.

2.13 Jloxoxn Ha mepcoHaJa

Jpy’KecTBOTO He OT4YMTA KPaTKOCPOUYHH 3aIbJIKEHHS N0 KOMMEHCHPYEMH OTIYCKH, BE3HMKAHATH HA
0asa  HeusnonseaH  nuIaTeH  rOAMWEH  OTHYcK.  KpaTKOCPOUHMTE  3adb/UKEHHS  KbM
nepcoHana(ynpaaeHCKH M aJAMHHMCTPATHBHM) BKJIIOYBAT 3alljaTH, XOHOPapH MO J0roBOPH 3a
YMpPaBJIEHHE U COLIMATIHH OCUTYPOBKH

JMara: 28.10.2016r. CBCTABUTEM:.. L............
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