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JpyKecTBOTO He NoAbpKa MO3WLMK B IPYTH BaTyTH OCBEH B €BPO M JieB. BanyTHusT kypc nes/espo e
(mkcupan Ha 1.95583 neBa 3a | eBpo B CbOTBETCTBHE ¢ NpaBuIata Ha BanyTHus Gopa.

KannTaaos puck

JpyxecTBoTO ynpasisea CoOCTBEHMA CH KanuTtai, 3a ga paboTH Kato JeHCTBalO MPeanpHATHE M
ONTHMM3Hpa BbL3BPLUIAEMOCTTa 4Ype3 mnoaodpsaBaHe Ha KoeduuueHTa JbAr KbM  cOOCTBEH
Kanuran.

Kanuranosara crpyktypa Ha JlpyKecTBOTO ce CbCTOM OT MapUuHW CPENCTBA, NONYYEHH 3aeMHU M
c0oOCTBEH KanMTaJl, BKJIOYBALL OCHOBEH KalMTall.

18. ®HHAHCOBH HHCTPYMEHTH H YIPaBJIeHHe HA PHHAHCOBHS PHCK (NPOAbJKEHHE)
KanntanoB puck (MpoabKenne)

KoeduunenTsT Ha 3aanbkHanocT kbM 31 nekemspu 20151 u 2014r e kakTo cnesiga:

KbMm Kbm

31.12.2015 31.12.2014

3aemMu 11,544 13,710
[Tapuunu cpencTBa ¥ NAPUYHK €EKBUBAJIEHTH (185) (34)
JbArocpoyHM 3aeMH, HETHO OT MAPUYHU CPECTBa 11,359 13,676
CoOcTBeH Kanuran 5,626 6,842
KoeduuneHT Ha 3a1bKHANOCT (3a€MH HETHO OT MapH4YHH CPeACTBa

OTHECEHH KbM COOCTBEHHA KarnuTa) 2,02 2,00

19. OnosecTsiBaHe 32 AbPKABHHA AbJT BbB (PHHAHCOBHTE 0TYeTH 10 MC®QO, 0THOCHO
u3sBjenne Ha EBponelickuaT oprax 3a neHHH KHika 1 nasapu( ESMA) ot 25.11.2011

Kbm 31 pexkemBpu 2015 JlpyKecTBOTO HAMA €KCTIO3HIUMA KbM IbP/KABEH IbJIT, BKIKOYHTETHO H KbM
rPBLKHA CYBEPEHEH AbAT. JIpy:KECTBOTO HE NPUTEkKaBa AbPXKABHU LIEHHH KHHIKA. o
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NPUJIOXEHHUE KbM @PUHAHCOB OTUET KbM 31.12.2015r.

Opranusauus H OCHOBHA JefiHOCT

.- DOH] 3a eHepreTHKa W eHepruiiii ukoHomuu - ®EEW" AJZICHULL (,,®EEU" unu ,,JipyxkectsoTo") €
aKLMOHEPHO APYXKECTBO ChC CMELMalHA MHBECTHLIMOHHA LIEJ 334 CEKIOPMTH3MpaHe Ha B3eMaHus, 10
CMUCB/IA HAa 3aKOHa 3a PY;KECTBATA CbC CMEUMAIHA MHHBECTULIMOHHA Lie. [IpeMeThT Ha aeHHOCT Ha
Jlpy#ecTBOTO € MHBECTHpPaHE HAa MAPHYHM CPEACTBA, HAOPAHM Ype3 U3]1aBaHE Ha LIEHHH KHWKA, BbB
B3E€MaHHs /CEKIOPUTH3ALMA HAa B3eMaHHs/, MOKYNKO-Mpoaakba Ha B3eMaHHA, KAKTO W M3BbpILBAHE HA
JAPYTH THPrOBCKH JEHHOCTH, MPSAKO CBBP3aHM C MOKYNKO-NpoaaxOata W/MIK CEKIOPUTH3aLMATA Ha
B3eMaHHATA. AKUMHTE Ha JIpyKeCTBOTO ca perucTpupaHH 3a Thproeus Ha bbarapcka ®onaoea Bopea.
HpyKecTBOTO € yupeneHo Ha YupeautenHo cbOpanue, nposeaeso Ha 21 despyapu 2006 U e BnucaHo
B Tbprosckus peructsp ¢ Petenne Nel/10.03.2006 na Coduiickn rpazacku cba no ¢.a. N"2600/2006.
CwriacHo 4.8 oT 3akoHa 3a JpyKeCTBaTa CbC CNelMatHa MHBECTHIIMOHHA Lien .DOH/L 3a eHepreTHKa
1 eHepruiinn ukoHoMuu-OEEN" AJICHL] uma eanocrenenHa gopma Ha ynpasieHHe.

Kbm 31 nekemppu 2015 JlpyskecTBOTO ce ynpaensea oT ChBeT Ha AMPEKTOPHUTE B ChCTAB:

¢ Mux. Ilpokonu Juues Ilpokonues - [Ipeacenaren va CbBeta Ha AMPEKTOPUTE Ha
JpyxecTBOTO;

*  Hux. Liperan KameHor IleTpyiikoB - uneH Ha CbBeTa Ha AUPEKTOPHUTE M
M3nenuutenen aupekTop;

¢ [ean bosHoe BbpOanos — uieH Ha CbBeTa Ha AUpEKTOpHTE U M3nbiaHUTENEH
JUPEKTOP.

O6cnyaxpaino apysxkectso Ha PEEU AJICULL e ..Enuna Mrkenepunr™ AJL
AnpecbT Ha ynpaenenue Ha JlpyxectBoTo € rp.Codus, ya."Kocra Jlynues" Ne20.

C4eTOBOAHA MOJIHTHKA

O6ma pamka Ha (PHHAHCOBO OTUHTAHE

Tosn ¢uHaHCOB OTHET € H3rOTBEH BbB BCHYKH CbIUIECTBEHH acnekTH, B CHOTBETCTBHE C
MeskayHapoanute craHaaptd 3a  ¢uHaHcoBo oTunTaHe (MC®O), wusnagenu or CbBeTa no
MEKyHAPOAHH C4eTOBOAHK cTanaapTH (CMCC) M passcHeHMATa 3a TAXHOTO NMpUnaraHe, W3/lajieHu
or Komurera 3a paszacHenve Ha MCPO (KPMC®O), npueru ot Esponeiickus cbiosz (EC) wu
npuioxumu B Penybnuka buarapus.

Mpomenn 8 MCPO

H’bpﬂ()l!(l'lﬂﬂi{() npulaeane HaA HoBU UIMEHEHUA KbM CBIHECEYeai{u cmam)apmu U pasacuenus,
871e3711 6 CUIA Rpe3 meKyuuA omuemen nepuoo

CrnepHnuTe HOBH M3MEHEHHUS KbM CbLUECTBYBALLM CTAHAAPTH W HOBHW pa3scHEHHs, usnaaeHu ot CbheeTa
3a Mexkaynaponnu cuetooanu ctanaapti (CMCC) v npuetn ot EC ca Bie3nu B cuia 3a TeKylMs
OTYETEH MEPHOL:

e M3meHeHus Ha pa3nuuHu cranaaptH Ilonobpenus na MCOO (umkba 2011-2013), npousTHyauim
OT TrOAWIIHKA NpoeKT 3a noaodbpenus Ha MCDO (MCPO 3, MC®O 13 u MCC 40) ocHOBHO ¢
LieJl OTCTPAHABAHE HA MPOTHBOPEYMA W M3ACHABAHE HAa (OPMYJIHPOBKM — mpuetH oT EC Ha 18
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nexkemepH 2014 (M3MeHEHUATA ca MPUIOKHMH 3a TOIMIIHKM MEPHOIH, 3aN04BaLlM Ha WAK cien |
aHyapu 2015);

o  KPMC®O 21 Hanosu, npuet ot EC Ha 13 1onn 2014 (B cuna 3a roJMUIHK NEPHOIH, 3aM0YBalLH
Ha unu cnen 17 woHu 2014).

CueTOBOAHA NOJHTHKA (NPOAbIKEHHE)

OO6mwa pamka HA PHHAHCOBO OTUYHTAHE (MPOAbJLKEHHE)
IIpomenn B MCPO (npoab/ixeHue)

ﬂpuemane‘ro Ha TC3H HM3MEHECHHA KbM CBLUIECTBYBALlM CTAHIAPTH M Pa3saCHEHHA HE € JOBENO 10
NPOMEHH B CHETOBOAHATA NOJIMTHKA Ha ,[[py}l(eCTBOTO.

H3menenua na coujecmeyeauiu cmanoapmu, usoadenu om CMCC u npuemu om EC, koumo ece
ou{e He ca 61e31u 6 cuna

CnepHnTe W3MEHEHUs HA CbLIECTBYBALLMTE cTaHaapTH, u3aaaeHu ot CMCC, ca npuetH ot EC kbM
JlaTara Ha 0100psBaHe Ha HACTOALLUMA (PMHAHCOB OTYET, HO BCE OLIE HE Ca BJIE3JIH B CHNa:

e M3meHeHus Ha pa3nuyHu ctaHaaptH [Moaobpenns va MCOO (uukbn 2010-2012), nponsTHyaiim
OT MOAMIIHUA NpoeKT 3a noaodbpenus Ha MCHO (MCDO 2, MCDHO 3, MCHO 8§, MCDO 13,
MCC 16, MCC 24 u MCC 38) 0CHOBHO ¢ LieJl OTCTpaHsABaHe Ha MPOTHBOPEUMs W M3ACHABAHE Ha
(popmynuposku — npuetn ot EC Ha 17 nekemepu 2014 (W3MeHEHHATA Ca NPUIOKHMH 3a FOAHIIHH
NEepPHOAHM, 3an04Bally Ha UK cnel | gerpyapu 2015),

e  HM3menenne Ha MCC 16 Umotn, mawinuy v cvopwikenuss 1 MCC 41 3emenenve - 3emenenue:
nioaoAalnHu pacrenus — npueto ot EC Ha 23 Hoemspu 2015 (B cuna 3a roavILHK MepHOIHM,
3anoyBaullH Ha MM crefl | aHyapu 2016);

e HMsmenenuwe va MCC 16 MmoTH, MalimHu M cbopbikeHHa 1 MCC 38 HemarepuanHu akTHBM -
H3scHsBaHe Ha JIONMYCTHMHTE METOAM 3a amopTh3auua - npueto or EC Ha 2 nexemepu 2015 (8
CHJIA 33 NOJIMLIHM NEPUOJIM, 3ar04Ballld Ha UaK cael | aHyapu 2016);

e Hsmenenue Ha MCC 19 Jloxoau Ha Haetw nmua - [1naHose ¢ nedunupanu noxoam: BHocku ot
HaeTHTe auua — npueto ot EC Ha 17 nekemspu 2014 (B cuna 3a roAMILHK NMEPHOIH, 3an04BallH
Ha uau cnen 1 geepyapu 2015);

e Hsmenenne na MCOO 11 CnemecTHH cnopasyMeHHs - CHETOBOAHO OTYMTAHE Ha NpUAOGHBaHE
Ha yuyacTHa B ChBMeCTHa AeHHOCT - npueto oT EC Ha 24 Hoemepu 2015 (B cuia 3a roaMuIHK
NEPUO/H, 3aMo4BallM Ha UM cien | anyapu 2016);

e M3menenune na MCC | IlpencrasHe Ha (PUHAHCOBH OTYeTH — MHHLMATHBA 32 OMOBECTABAHE -
npueTo ot EC Ha 18 nexkemBpu 2015 (B cuna 3a roauiiHM NepHOIN, 3aN04Balld Ha UK chen |
aHvapu 2016);

e Hsmenenue Ha MCC 27 UnauBuayanHu ¢pUHAHCOBH OTYETH - MeTo/l Ha COGCTBEHMS KanmuTan B
CaMOCTOATENHUTE (PHHAHCOBH OTHETH - npueTo oT EC Ha 18 nekemepu 2015 (B cuia 3a roninHu
MEPUOIM, 3anoUBallld Ha uiau ciien 1 auyapu 2016);

e H3meHenus Ha paznnvnu ctaunapti lNonobpenns na MC®O (unksa 2012-2014), npoustryaium
OT FOJMIIHKA MPOEKT 3a nojodpeHus va MCOO (MCDO 5, MCDO 7, MCC 19 u MCC 34)
OCHOBHO € L]l OTCTPAHSABAHE Ha MPOTUBOPEYHA H U3ACHABaHE HAa HOPMYIMPOBKHU - MpueTH o1 EC
Ha 15 nexemspu 2015 (M3MeHeHHATa ca NMPUIOKHMH 32 TOAMIUHK MEPHOIM, 3aMOYBaIY HA WIH
cnen | anyapu 2016).

[}
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Hosu cmanoapmu u pazacuenun, uzoadenu om CMCC, koumo ece ouie ne ca npuemu om EC

[Tonactoswem, MCOO, npuern ot EC He ce pa3zin4aBar chlIECTBEHO OT Te3H, npHetH ot CMCC, ¢
H3KJIKOHEHHE Ha CIICAHUTE CTaHAapPTH W U3MEHEHHs Ha CbhLUCCTBYBALIHU CTAHAAPTH, KOHTO BCE OLLE HE
ca o106penH ot EC kbM Aatata Ha 0100psABaHe Ha HACTOSALIMS (HMHAHCOB OTHET:

CueTOBOAHA NONHTHKA (NPOABJIKEHHE)

O06ma paMKa Ha PHHAHCOBO OTHYHTAHE (NPOALJIKEHHE)

Ipomenn B MC®O (npoab.kenne)

e MC®O 9 OuUHaHCOBH WHCTPYMEHTH (B CHJIA 33 FOAULIHM MEPUOH, 3aMouBally Ha WM cneq |
aHyapu 2018);

e MC®DO 14 Pasuetn 3a peryjatopHH OTCPOYEHM CMETKH (B CHIA 3@ TOAHIIHH MEPHOIH,
3anoysaiiyd Ha uinu cnen | snyapu 2016) — Eponelickata KOMMCHS € B3ena pellieHHe 1a He
3aMoyBa Ipoueca Nno MpHEMaHe Ha TO3M MEXKAWHEH CTaHIapT M Ja M34aka OKOHYATeJIHWA
cTaHaapT;

e  MC®O 15 [puxoau OT JOroBOPH ¢ KIMEHTH M IPYTH U3MEHEHNS (B CHIIA 3@ FOAMIIHKM MEPHO/IH,
3anoysalld Ha wiu cieln | suyapu 2018);

MC®O 16 Jluzuur (B cuna 3a roAMIIHK NEPHOM, 3aMOUBALLK HA WK cied 1 sayapu 2019),

e HameHeHus Ha MC®DO 10 Kouconunupanu ¢uHancoBu otueti v MCC 28 HMuBecTuuuu B
aCOLMMPAHH W CbBMECTHHM MpeanpusaThs - [poaaxba uaM BHOCKA Ha aKTUBH MEKI1Y HHBECTUTOP H
HEroBO aCOLUMHPAHO MJIH CbBMECTHO MPEANpHATHE (B CHJIA 32 TOAMIIHM MEePHO/IH, 3aN0YBaLld Ha
wiu caen | auyapu 2016);

e  Msmenenna Ha MCDO 10 Konconuaupanu ¢uuancopu ordety, MC®O 12 OnosectspaHe Ha
Adsnose B Apyrd npeanpuatis v MCOO 28 HuBecTHUMM B acOUMUpPaHW W CbBMECTHH
npeanpuatua: MHBecTHUHOHHU NpeanpuaTus - [punarade Ha U3KIIOYEHHWETO 3a KOHCOMHIALMS
(B cHna 3a rOAMLIHK NEPHOM, 3aM04BallK Ha Wau criel | aHyapu 2016);

JIpy KeCTBOTO O4YaKBa NPHEMAHETO HA TE3HM CTAHIAPTH M W3MEHEHHUs B CBILIECTBYBALUM CTaHIapTH jla
HE OKa)Ke CbLIECTBEH €(peKT BbpXY (HHAHCOBHMA oOTyeT Ha JIpy:kecTBOTO B mnepHona Ha
bPBOHAYAIHOTO UM MpHJIaraHe.

B ¢b10TO BpeMe, OTYHTAHETO Ha XE/DKHPAHETO, OTHACALLO ce 10 NOPT¢EHIn OT (PMHAHCOBH aKTHBH W
MacHBM, YUUTO MPHUHLIMIK He ca npuetu oT EC, e Bee oue HeperyaupaHo.

Cnopen npeuenkata Ha JIpy:KecTBOTO, NPHIaraHETO Ha OTYWUTAHE HA XEIKMPAHETO 3a nopTdeian ot
¢duHaHcOBH akTMBM M nacuBH cbraacHo MCC 39: ®unaHcoBM WHCTpymeHTH: [lpu3HaBaHe u
OLIEHABAHE, HAMA [a OKaK€ ChLIECTBEH e(eKT BbpXY (HMHAHCOBUA OTYET, aKO CE€ MPHIOKH KbM
OTYETHAaTa JaTa.
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ba3a 3a u3rorssaue

Hactosumar (MHAHCOB OTYET € M3rOTBEH MpH CrMa3BaHe Ha MPUHUMIWTE 32 NeHCTBALIOTO
NpeanpusTHe, TEKYLIOTO HA4YMC/IABAHE MW HCTOPHYECKA LleHa W ocurypaBa HHopMauus 3a
(PMHAHCOBOTO CBHCTOSHME, PE3yATaTHTE OT AEHHOCTTA W NApUYHUTE MOTOLM Ha JIpyKecTBOTO KbM 31
Jekemspu 2015.

B oTtuera 3a (pMHAHCOBOTO CHCTOAHWE AKTHBWTE M MAaCHBHMTE Ca MPEICTaBEHW B HamalsBall pea Ha
TAXHATA JIMKBHIOHOCT.

IIpHiokenne Ha NPHHIHNA HA Al CTBAMIOTO NpeaANpPHATHE

Hacrodumar ¢uuancos otuer Ha [lpyxectBoto kbM 31 nekemBpu 2015 ¢ usrorBen Ha Gaszata Ha
MpUHLMIA 33 AEHCTBALLOTO NPEANPHATHE. PbKOBOICTBOTO € YBepeHo, e J{pyKecTBOTO Lie MoyIbp:Ka
HOpManHa JeHHOCT, 4pe3 camo(UHAHCHpaHe, NOBHLIABaHe e(EeKTHMBHOCTTAa OT AEHHOCTTa CH H
(MHAaHCOBA NOJKpena OT OCHOBHHSA aKLMOHEP B CAy4ai Ha HeOOXOMMOCT.

PYHKUHOHAIHA BAJIYTAa H BAAYTA HA NpeJcTABAHE

DyHKUMOHANIHA BajlyTa € BajlyTaTa Ha OCHOBHaTa WKOHOMMYECKAa cpeja, B KOATO JIpyKecTBOTO
()YHKLIMOHMPA W B KOATO IMIABHO CE TeHepUpaT M U3pa3Xo/IBaT NapHYHHTE CPeICTRa.

CbraacHo OBArapckOTO CHETOBOAHO 3aKOHOAATENCTBO, JIPY:KECTBOTO BOAM CBOETO CUETOBOACTBO M
M3roTBs (PMHAHCOB OTHYET B HAllMOHA/IHATa BajdyTa Ha PenyGnwuka Bwirapus — Obarapckus nes,
KOMTO OT | snyapu 1999 e pukcupan kbM eBpoTo npu Kype 1.95583 nesa = 1 eBpo. 3a JpysecTBoTO
PDyHKIHOHATHA BAJYTA H BAJyTa HA NPeACTABAHE /MPOXAbIKEHHE/

(yHKUHOHAIHATA BajlyTa € HaUMOHalHaTa BaayTa Ha Peny6nuka Bwearapus.Hactosmmar dunancos
OTHET € NPEJCTABEH B XWJIAAH JIeBa (XHIL. JIB.).

Onepauun B 4y:KAecTPAaHHA BAJIYTA

OnepatiMnuTe B Yy;KAECTpaHHa BajlyTa NbPBOHAYAIHO Ce OTYUTAT 10 0OMeHHHs Kype Ha Bbarapckara
Hapoana Oanka (BHB) B nens na cnenkara. BanyTHO-KypcoBHMTE pasziMKM, Bb3HHKHAIM NpH
YPEKAAHETO HA NAapHYHHU MO3KULMK WK NPH MPEU3UUCIIABAHETO UM MO KYPC, Pa3idueH OT TO3M, NpH
NbPBOHAYAJIHOTO MM 3alMCBAHE, C€ OTYMTAT KaTO (PUHAHCOBM NPUXOAM MM Pa3XOiM 3a MEPHO/A,
npe3 KOWTO BBb3HUKBAT. [lapuunuTe nosvuuu B uy:kaecTpaHHa BanyTta kbM 30 nekemBpu 2015 ca
BKJIIOYEHH B TO3H (DMHAHCOB OTYET NO 3aKAIOUUTENHHA 0OMeHeH Kypc Ha BHb.

DUHAHCOBH HHCTPYMEHTH

(DHUHAHCOB WHCTPYMEHT € BCEKH J0roBOp, KOHTO mopaxia eTHOBPEMEHHO KakTo (JMHAHCOB AKTHB B
€HO MNpeAnpUATHE, Taka W (MHAHCOB MACHB WIM MHCTPYMEHT Ha COOCTBEHMs KamuTan B JpYro
npeanpuaTHe.

DUHAHCOBUTE aKTHBH M MACHBH C€ MPU3HABAT B OTHETA 3a (PMHAHCOBOTO CHCTOAHHE, KOTATO M CaMO
Koraro JIpy’KecTBOTO CTaHe CTpaHa 1o J0rOBOPHUTE YCJIOBHA HA MHCTpyMeHTa. MPHHAHCOBUTE aKTHBH
Ce OTMHCBAT OT OTYETa 3a (PMHAHCOBOTO CHCTOSHHME, CJIE/l KATO JOrOBOPHUTE MpaBa 3a Mojay4yaBaHeTo
Ha MapuyHH MOTOLUM Ca M3TEKIM WK aKTHBMTE ca MPEXBbpJAEHW M TpaHcepbT UM OTroBaps Ha
M3MCKBAaHMATA 3a OTnMcBaHe, cbriacHo MCC 39 ®uuancoBu wuHcTpyMmeHTH: [lpu3HaBaHe W
oueHaBaHe. MPUHAHCOBUTE NACHBH CE OTIMCBAT OT OTYETA 3a (PMHAHCOBOTO ChCTOAHHUE, KOTaTo U CaMo
KOraTo ca MOraceHH - T.€. 3a[b/IKEHHETO, ONpPEIe/IEHO B JIOFOBOpa € OTNAAHAN0, aHYAMPaHO WIH
CPOKBT MY € U3TEKBII.

[py nMbpBOHAYAIIHOTO MM MPHU3HABaHe (PMHAHCOBUTE aKTHBH (MACHBM) C€ OLICHABAT MO CIpaBeUInBa
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CTOMHOCT IUIKOC BCHYKH Pa3XoJM MO ¢/ejKkaTa, B pe3y/TaT Ha KOSTO Bb3HUKBAT (PMHAHCOBMTE AKTHBH
(nacuBH), ¢ W3KIIOYEHHE HA (PUHAHCOBUTE AKTHRHM (MTACHBH), OTUYHTAHU MO CMPABEUIMBA CTOHHOCT,
OTYUTAHH MO CNpaBeIMBA CTOHHOCT B nevyandara wiu 3arydara.

DHHAHCOBH AKTHBH
@QHHAHCOBHUTE AaKTHBH Ce KIacCH(HLMPAT B €1Ha OT CJIE/IHUTE KATErOpHH:

.-(pMHAHCOBM aKTHBH, OTYMTAHH MO CMIPaBe//IMBA CTOMHOCT B nevandata uim 3arybara”,
,-(PHHAHCOBH aKTUBM, IbPHKAHH 110 Nanex”,

.-(DMHAHCOBM aKTHBH Ha pa3nooKeHHe 3a npojaxda”,

,-34€MH M B3eMaHUA".

Knacupukaunsra 3aBMCH OT TWMa M LeATA Ha (UHAHCOBHTE AKTHBM W CE€ ONpENens npu
MTbPROHAYATIHOTO UM [IPH3HABAHE.

DuHAHCOBHTE aKTHBM Ha JIpyKeCTBOTO BKIKOYBAT MApPHYHW CPEICTBA M MAPHYHKM E€KBUBANEHTH,
(mHaHcOBK akTHBH, KNACH(PULIMPAHH KAaTO 3aeMH M B3EMaHHsl, ThPrOBCKH M JIPYTH B3EMaHMs.

Hapu!mu C}J@OCIHGG U napuyny exeuedjieHmu

[TapuunuTe cpencTBa BKAIOYBAT NApHUHU CPeCTBA B OPOH KW N0 cMeTKH B GaHku. J[py:KeCTBOTO cuuTa
BCHYKH BHUCOKO-JIMKBHAHHU (PMHAHCOBH WHCTPYMEHTH C MATYPHUTET 3 MeCella MIIH 10-MaKo 3a

DuHAHCOBH AKTHBH /MPOoabJIKeHHe/

Nnapu4HH CKBHBAJICHTH. 3a uenuTe Ha OTYeTa 3a NapH4YHHTE MOTOUH, NAapHYHWUTE CpPeacTBa H
CKBHBAJICHTH BKJIFOUBAT MapHUY4HH CPEACTBA H NMapHYHH €KBUBAJICHTH, KAKTO € OMHCaHO no-rope.

Jaemu u 63emanus

OcHOBHH (pMHAHCOBM aKTHBHW, NpUAOOMTH OT JIpy:KECTBOTO, ca B3eMaHMs C LeJl CEKIOPUTH3aLMs.
Knacuduumpar ce kato 3aeMH U B3eMaHHs. XapaKTepH3upaT ce ¢ PMKCHPAHO MIlallane W GUKCUpaH
Najie;K M He Ce ThbPryBaT Ha aKTHBEH nasap.

Cnen nbpBOHAa4anHOTO MpU3HaBaHe (PMHAHCOBHMTE aKTHBM, KNACHM(HLIMPAHU KAaTO 38€MH M B3EMaHM1,
€€ OTYMTAT MO aMOPTH3HpaHa CTOMHOCT, KOATO MMOANEKW Ha NEpUOAMYeH mpersien 3a obe3leHKa.
AMOpTH3MpaHaTa CTOWHOCT € pa3sMepbT, ¢ KOWTO € OMA OLeHeH (DHHAHCOBMAT aKTHB MPH HErOBOTO
MbPBOHAYANIHO MPHU3HABAHE, HaMajleHa C BHOCKHMTE OT MNoracsBaHe Ha TNIaBHWLATA, HaTpynaHara
aMOpPTH3alMd Ha BCAKa pasjiMKa MEXAY TO3H NMbpBOHAYalieH pasMep M pa3mepa Ha Majesk M Bcaka
zaryda ot ode3lieHka.

3a W34KCAABAHC HA AMOPTH3HMpPaHaTa CTOMHOCT C€ MpUiara METOAbT Ha e()EKTUBHHUS JIMXBEH NPOLIEHT.
MeToabT Ha eeKTHBHUSA JIMXBEH TPOLEHT MPEeICTaBIsBa METO 3a ONMpe/ieNiiHe Ha aMOPTH3MpaHaTa
CTOHHOCT Ha (PMHAHCOB MHCTPYMEHT M 3a pasnpejiensHe Ha NPHUXOJa/pa3xola OT Hero 3a onpejeneH
nepuon ot Bpeme. EQeKTUBHHAT IMXBEH NPOLEHT € JIMXBaTa, KOATO TOYHO AHCKOHTHPA OYAKBAHMTE
6'l>,£[eLLl|/| MapHYHH NOCTBIVICHHA WITH NalllaHHuA (BKHI-OHHTCHHO BCHYKH MOJYHUCHH HJIH MIIATEHH TaKCH
M 1pyrd HanbaBKW MM OTOMBM) 3a OYAKBAHMS JKMBOT Ha (DMHAHCOBHS HHCTPYMEHT WJIH, KOraTo €
NOAXOAALIO 3a NMO-KpaTbK nepHoa, 1o OanaHcoBata My cToiHocT. 3a [JlpyxkecTBOTO eheKTUBHUAT
JIMXBEH TMPOLEHT € BBbTPEWIHaTa HOPMAa Ha JOXOJHOCT, TMOKa3Balll Bb3BPBIIAEMOCTTA OT
CEKIOPUTH3HPAHUTE B3EMAHUS.

3aeMHTE M B3eMaHMATA ce MpEeUCHABAT 3a HAJIMYWE Ha WHIAHKAlKMH 3a OG&'SLI,E‘HK& KbM JaTtata Ha
M3roTBAHEe Ha (uHaHCOBMA oTueT. Muaukaumnm 3a  ofesueHka npencTaBnsgBaT OO0EKTHMBHH
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JIOKA3aTe/ICTBA, Y€ B Pe3y/ITaT Ha €HO WIIM NoBeue ChOMTHA, HACTBLIWIN Clie]l MbPBOHAYAIHOTO MY
NPpU3HABAHE, OYaKBAHWTE MapH4yHH noTtouu ca Hamanend. CbrnacHo M3uckBaHusta Ha 3CHLI,
Jpy’KECTBOTO aHrakupa HE3aBUCHM OLIEHMTEJ! 1a OfpejieNH CrpaBe/UIHBaTa CTOMHOCT HA 3aeMHTEe
B3€MaHHATA KbM Kpas Ha BCAKA (PMHAHCOBA NOJMHA WIIK TPH HACThNBAaHE HA MPOMSAHA C NOBEYE OT 5
Ha CTO B MHAekca Ha wHGnauusa. [lpes 2015 JIpyKecTBOTO HauMcasgBa OOE3UEHKA Ha 3a€MH M
B3€MaHWA 3a pa3/iukata Mexay OanaHcoBaTa W HAcTOALATA CTOHHOCT HAa OuYakBaHMTe Obiellu
NapH4YHH NOTOLM, JIHCKOHTHPAHH ¢ MbPBOHAYAIHHKSA e()eKTHBEH JIMXBEH NMPOLICHT 32 BCHYKM B3eMaHH,
KOHTO WMaT NMPOCPOYEHH BHOCKH KbM Kpasi Ha OTYETHHSA MEPHOI.

3a (pMHAHCOBM aKTHBH, OTYHUTAHMU 10 AMOPTH3HPAHa CTOHHOCT, CTOMHOCTTA Ha 3arybara oT ofe3leHKa
€ pasnukara Mexay OanaHcoBaTa CTOWHOCT Ha aKTHBMTE M HACTOALLATA CTOWHOCT Ha OYaKBAHMTE
ObJeld napu4Hu MOTOUM, JMCKOHTHPAHH C MbPBOHA4ATHUA e(EKTUBEH JMXBEH MPOLEHT MJIOC
Haznbapka, cboOpa3HO NpHeTaTa NONMTHKA 3a 00e3LeHKH Ha (PUHAHCOBH akTUBH OT JpyiKecTBOTO.

AKO B Mocne/Balll Nepuo]l CTOMHOCTTAa Ha 3arybata oT obe3leHKa Hamajlee W HAMATEHHETO MOKe
0OEKTHBHO 1@ ce Npenuile Ha ChOUTHE Cliejl NPU3HABAHETO Ha 00e3LeHKaTa, NPeAX0/HaTa NpU3HaTa
saryba or oOe3leHKa ce OTpa3sBa B OTYeTa 3a BCEOOXBATHMA J0XOA /0 CTENEHTa. 10 KOSTO
OasaHcoBaTa CTOHHOCT Ha MHBECTHUMATA B J€HsA, B KOHTO 00€3LEHKATa Ce 0Tpa3sBa, He NpeBHLIABA
CTOHHOCTTA, KOATO aMOPTH3HpaHaTa CTOHHOCT OM MMalla, ako He Ce NpU3HaBa 06e3LIeHKa.
PbkoBoCTBOTO Ha JIpysKeCTBOTO INpeLieHABa KbM BCAKA JaTa Ha M3rOTBAHE Ha (DMHAHCOBMS OTYeT,
Janu KMma OOEKTMBHO [J0Ka3aTelncTBO 3a o0e3LeHKa Ha CymaTta Ha B3eMaHuaTa. OBGeKTHBHO
NOKa3aTelCcTBO, Y€ €IMH (PMHAHCOB AKTHB MM TPYNa OT aKTHBH € 00e3LeHeH, BKIYBa HH(POpMALIHs
OTHOCHO CbOMTHMA 3a 3aryOu; 3HaYMMM (DMHAHCOBH 3aTPYJHEHWs HAa E€MMTEHTA MM [UThKHHKA;
HapylleHWe Ha JIOTOBOP, KATO HEM3NbIAHEHWE WIM MNpOCpPOYHMEe Ha IUlAllaHMATA MO JIMXBA WM
rllaBHuLa; HeGIAronpUaTHA MPOMAHA B MJ1aTEAKOCNOCOOHOCTTa HAa JUIBKHULIMTE MJIM B CPElaTa, B
KOATO pa3BHMBRAT CBOATA ACHHOCT.

PHHAHCOBH AKTHBH /MIPOABLKeHHE/

Tvpeoscru u Opyeu ezemanust

Toproeckute W ApyrH B3eMaHMs ca MPEACTABEHH MO TAXHATA HOMHHAJIHA CTOHHOCT, HaMa/leHa C
eBeHTyasHaTa 3aryba ot obesueHka. Ha 6a3a Ha nperfien Ha B3eMaHMATa KbM Kpas Ha rofMHaTa ce
W3BBPUIBA NPELEHKA 3a 3aryOu oT obe3leHKa U HecLOMpaeMoCT.

DOUHHAHCOBH MACHBH H HHCTPYMEHTH HA coOCTBeHHS KAMHTAJ

Dunancosu nacusu

DHHAHCOBHUTE NACMBHM BKJIIOYBAT MONYyYeHW 3aeMM (6aHKOBH 3aeMM) M TBPrOBCKM M JIPYIHM
3abIIKEHHA.

3aeMHTe MbPBOHAYATHO CE OLEHABAT MO CNPaBeUIMBA CTOMHOCT, HAMAIEHA C HAMpPaBEHUTe Pa3Xo/H
no W3BbLPLUIBAHE HA TpaH3akuusATa. BnocnencTeue 3aeMMTE ce OTUMUTAT MO aAMOPTH3MPAHa CTOHHOCT,
KaTo Ce M3I10J13Ba METO/1a Ha e(DEKTUBHUA JIMXBEH MPOLIEHT.

TbproeckuTe M Apyru 3aab/KeHUs He ce aMOpTH3UpaT. Te ca OLEHEHH MO CTOMHOCTTA, MO KOATO ce
ouakea jJa ObJart noraceHu B ObJele.

HHCIH[)_V.‘I’I(:’H”IH Ha cobemeenus Kantumai
HHCprMeHT Ha COOCTBEHHMS KamnuTall € BCEeKH JO0roBop, KOHWTO J10Ka3Ba OCTATbueH J4J1 B aKTHBUTE Ha
llpy}i((’:CTBOTO ClIell npucnagaHe Ha BCHYKHUTE MY NacHBH. Kanuranosure HHCTPYMEHTH C€ OTUYMUTAT [10

NOJYYCHUTC MOCTBIUIEHHA, HETHO OT Pa3XOJHUTE MO EMHUTHPAHETO UM.

IIpuxoan oT INXBH H Pa3xoaH 3a JTHXBH



