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NPUIOKEHUE KbM PHUHAHCOB OTYHET KbM 30.06.2016r.

OpraHu3anus H OCHOBHA JIeiiHOCT

.. POH[ 3a eHepreTuka U eHepruiiHi ukoHomuu - ®EEU" AJICULL (,,@EEU" wau ..JIpyskecTBoT0") €
AKIMOHEPHO JIPYKECTBO CbC CMNELHAIHA MHBECTHUHMOHHA LIEN 33 CEKIOPUTH3WpaHe Ha B3eMaHHd, M0
CMHCbJIa Ha 3aKOHa 3a JIPY»KeCcTBaTa ChC CrelMalHa HHBeCTULIMOHHA Lei. [IpeameTsT Ha AelHOCT Ha
JIpy:KeCcTBOTO € MHBECTHpAaHE HAa NMAPHYHHW CPeACTBa, HAOpaHH upe3 M3/laBaHe Ha LCHHH KHHXKA, BbB
B3€MaHus /CEKIOPHTH3ALIMSA HA B3eMaHMs/, NOKYNKO-NpoAak0a Ha B3eMaHHs, KAKTO M H3BbPLIBAHE Ha
JAPYrH ThPrOBCKH AE€HHOCTH, NPAKO CBBP3aHM C MOKYMKO-Mpoaaxdara M/WIIM CEKIOPHUTH3ALMATA HA
B3€MaHUATA. AKLIMUTE Ha JIpY/KECTBOTO ca perMCTpUpaHy 3a Tbproeus Ha bearapcka ®onnosa Bopca.
JIpyKecTBOTO € yupeeHO Ha YupeaurenHo cbOpaHue, nposeaeHo Ha 21 deBpyapu 2006 v € BnucaHo
B Tbproeckus peructsp ¢ Pewenne Nel/10.03.2006 na Codmiickun rpaacku cba no ¢.a. N"2600/2006.
CoranacHo un.8 ot 3aKoHa 3a Jpy)KecTBaTa Cbe CreLralHa HHBECTHLHOHHA Len ,,DOH/1 3a eHepreTHKa
1 eHepruiHn nkoHoMun-PEEH" AJICHLL uma enHocTeneHHa dopma Ha yripasieHHe.

Kbm 30 tonn 2016 JlpyxecTBoTO ce ynpapisBa oT CbBET Ha AUPEKTOPHUTE B ChCTAB:

*  Hmwx. Tlpoxonu Juuee [1pokonues - [lpencenaren Ha ChBeTa Ha IMPEKTOPHMTE Ha
LpyxecTBOTO;

*  Hmx. Liperan Kamenos IleTpylikoB - uneH Ha CbBeTa Ha IMPEKTOPHTE M
H3nbaHuTenen aupekTop;

¢ Jlean bosnoe Bup6aHoB — uneH Ha CbBeTa Ha AMpeKTOpUTE M M3nbiHUTENEH
JMPEKTOP.

OGcnyxpawo apyxecteo Ha PEEU AJICHLL e ,.Ennna Unkenepunr™ A/l
AnpecsT Ha ynpasienue Ha [pyxecteoto e rp.Codus, yn.”Kocra Jlynuep" Ne20.

CuyeToBO/IHA MOJHTHKA

O6ma pamka Ha GQHHAHCOBO OTYHTAHE

To3u ¢QuHAHCOB OTHET € W3rOoTBeH BbB BCHYKH CHUIECTBEHH AaclekTH, B CbOTBETCTBHE C
MexayHapoaHuTe CTaHAapTH 3a (uHaHcoBo otuutane (MC®O), wuznagenu ot CheeTa no
MeKAYHapoIHH cueToBoaHH ctanaapti (CMCC) u pazdacHeHHATa 3a TAXHOTO MpHIlaraHe, W3JaieHH
or Komutera 3a paszacHeHne Ha MCOO (KPMC®O), npueru ot Esponeiickus cbioz (EC) wu
npunoxkuMu B Penybnuka bbwarapus.

IIpomenu B MCOO

ITvpeonauaano npuiazane Ha HOBU UIMEHEHUA KbM CHI{ECMEY AU CIAHOAPMU U PA3ACHEHUA,
61€311U 8 CIIA NPE3 MEKYULUA OMYemen nepuoo

CneanHuTe HOBH H3MEHEHHUs KbM ChLUECTBYBALIM CTAHIAPTH M HOBH PasficHeHMs, u3aaaeHu oT Cheera
3a Mesxaynaponnu cuetoBoaHH ctanaapti (CMCC) u npuetu ot EC ca Bnessii B CHIla 33 TEKYLIHA
OTHYETEH MepHONI:

e M3meHenus Ha pasiMuHu cranaapty [lono6penns na MCOO (uukba 2011-2013), npousTHyaium
OT FOAWILHHUA NMPoeKT 3a noAodpenus Ha MCOO (MCDO 3, MCDO 13 u MCC 40) 0CHOBHO ¢
Le/l OTCTPAHABAHE HA NMPOTHBOPEYMSA M W3SCHABAHE Ha (opMYJIMPOBKH — npueTH ot EC Ha 18
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nexkemBpu 2014 (M3MeHeHMATa ca MPHIOKUMH 3a FOAULIHW MEpUOH, 3anoyuBally Ha MaM cien |
AHyapu 2015);

e KPMC®O 21 Hanosu, npuer ot EC Ha 13 tonu 2014 (B cuna 3a roauiliHK NEPHOIM, 3arl0uBaLLH
Ha unu cnef 17 ouu 2014).

C4eTOBOIHA MOJIHTHKA (MIPOAbKEHHE)

O6ma paMka Ha (PHHAHCOBO OTYHTAHE (NPOABLIKEHHE)
HMpomenn 8 MCPO (npoab.ixenue)

[IpeMaHeTo Ha TE€3M M3MEHEHMS KbM CBLUIECTBYBAILM CTAHJAPTH M Pa3sCHEHWS HE € JOBENo [0
NPOMEHH B CYETOROAHATA NOJIMTHKA Ha Jpy:KecTBOTO.

Hsmenenun na cotpecmeysaniu cmanoapmu, usoaoenu om CMCC u npuemu om EC, Koumo éce
one He ca 61e311 8 Cula

CneHUTE H3MEHEHHA Ha ChILECTBYBALLMTE cTaHAapTH, u3naaeHn ot CMCC, ca npuetu oT EC kbM
narata Ha 0100psBaHe Ha HacTOALIMSA (PMHAHCOB OTHET, HO BCE OLLIE HE Ca BJIE3/H B CHJIA:

e H3meHeHus Ha pazindnu crangapti [lonoopenus na MCOO (umkba 2010-2012), npousTHyaiiu
OT FOAMLIHKUA MPOEKT 3a noaodpeHus Ha MCDO (MCPO 2, MCPO 3, MCDO 8, MCDO 13,
MCC 16, MCC 24 u MCC 38) 0CHOBHO ¢ LieJ1 OTCTpaHsABaHe Ha NPOTHBOPEUMS U M3ACHABAHE HA
(hopmynuposku — npueth o1 EC Ha 17 nexkemBpH 2014 (M3MEHEHHATA ca MPHUIOKHMH 3a FOAHLIHH
MEPHOH, 3an0YBaLM Ha UK cnen | deepyapu 2015),

e Hsmenenne na MCC 16 MmoTH, MallMHH K cbopwkedus  MCC 41 3emenenue - 3emenenue:
MioaoAaiHu pacteHus — npuero ot EC na 23 noemepu 2015 (B cuna 3a TOAWLIHM NEPHOJH,
sano4paliy Ha uiau ciea | auyapu 2016);

e Hsmenenne na MCC 16 Mmotu, Malumun u cvopbikenus 1 MCC 38 HemaTtepuanHu akTHBM -
HM3acHaBaHe Ha JONYCTHMHTE METOAM 3a amopTusauMs - npueto ot EC na 2 nekemepu 2015 (B
CHIa 3a FOAMILHN NEPUOIM, 3anoUBally Ha unu cien 1 auyapu 2016);

e Msmenenne va MCC 19 Jloxonu Ha HaeTu nuua - [1naHoBe ¢ nedmuupanu noxoau: BHocku ot
HaeTuTe auua — npuero ot EC Ha 17 nekemepu 2014 (B cuna 3a roAdiHK NEPHO/IH, 3aMouBalllH
Ha UM cnea | gespyapu 2015);

e Hsmenenne Ha MC®DO |1 CbBmecTHH cnopa3symeHHs - CHETOBOAHO OTYHTaHe Ha npuaobuBaHe
Ha y4acTus B CbBMecTHa AeiHocT - npueto oT EC na 24 noemBpu 2015 (B cuna 3a roaMuiHu
NEPHOH, 3aNn04YBalLH Ha WK cnel 1 aHyapu 2016);

e Hamenenne Ha MCC | IlpexncrapsHe Ha ¢uHaHCOBH oT4eTH — MHHMIIMATHRA 32 OTOBECTABAHE -
npuero ot EC nHa 18 nexemBpu 2015 (B cuia 3a roaMILIHK NEPHOAM, 3aNIOUBALLM HA MK chen |
saHyapu 2016);

e Hsmenenue na MCC 27 MUnauBuayanHu (pUHAHCOBM OTHETH - MeToa Ha CODCTBEHMS KamnuTal B
CaMOCTOATENIHUTE (PUHAHCOBH OTHeTH - npueTo oT EC Ha 18 nekemepu 2015 (B cuia 3a rofuiHKM
NepHOAH, 3aNOUBalllk Ha UAK chel | sHyapu 2016);

e M3meHenus Ha paznnunu ctanaapti IMopobpenns Ha MCDO (umkba 2012-2014), npousTHyaim
OT TOJAMIIHKA NpoeKT 3a noaobpenus Ha MCOO (MCPO 5, MCDO 7, MCC 19 u MCC 34)
OCHOBHO C LIeJl OTCTPaHsABaHe Ha MPOTHBOPEYHS U U3sCHABaHE Ha GOPMYIHUPOBKM - npuetn oT EC
Ha 15 nexkemBpH 2015 (M3MeHeHHATA Ca NPUIOKUMHM 33 FOJULLHW MEPHON, 3aMOUBAllM HA WK
cnen 1 snyapu 2016).



Cogusa 1113, Xkk. l'eo Muae8 men.: 02/ 80 54 880
yA. Kocma AyaueB 20, em.3 takc: 02/ 80 54 837
www.eesf.biz office@eest.biz

Hosu cmanoapmu u passacuenun, usoadenu om CMCC, koumo éce owe ne ca npuemu om EC

[Tonacrosumem, MC®O, npretn ot EC He ce pa3nnuapar CblIECTBEHO OT Te3H, npuetH or CMCC, ¢
M3KJTFOYEHHE Ha CJIIHUTE CTAaHJaPTH U W3MEHEHHA Ha CbILECTRYBAILH CTAHAAPTH, KOMUTO BCE OILE HE
ca of100penn ot EC kbMm aTaTa Ha 0100psBaHe Ha HACTOALIMS (PMHAHCOB OTYET:

CueToBOaHA NOHTHKA (IPOALJIKEHHE)

O6ma pamka Ha puHAHCOBO OTYHTAHE (NPOABL/KEHNE)

IIpomenn B MCPO (npoab.kenne)

e MC®O 9 ®HHaHCOBH MHCTPYMEHTH (B CHJIA 3a FOAMLIHM MEPUOH, 3aNOYBALLH HA WM cien |
anyapu 2018);

e MC®O 14 PaszueTH 3a perynaTopHH OTCPOYEHM CMETKH (B CHJa 3a FONMIIHM TMEPHOIH,
3anovsalld Ha uin cnen | sHyapu 2016) — Eeponeiickata koMHCHs e B3ena pelleHHe Ja He
3ano4ea npoueca no npHeMaHe Ha TO3M MEXKAMHEH CTaHAapT M [1a M34aka OKOHYATETHMS
CTaHOapT;

e MC®O 15 lNpuxosn 0T NOrOBOPH € KIIMEHTH M APYTH W3MEHEHMs (B CHJIA 38 FOMLLHH NepPHOIH,
3anovBally Ha WK cnen | suyapu 2018);

MC®O 16 Jluzunr (B cuna 3a roquLIHK NEPUOAN, 3aMOYBALLM HA WK ciien | anyapu 2019),

e Hsmenenna na MCPO 10 Kouconuampanu ¢puHancoBd otdeth 1 MCC 28 HusecTvumu B
aCoOLMMPaHH W CbBMECTHH NpeanpusThs - [lposax0a uiu BHOCKA Ha aKTHBH MKy MHBECTHUTOP H
HETOBO ACOLUMHPAHO WM CbBMECTHO NPEANPHUATHE (B CHJIA 32 FOAMIIHM MEPHUO/IH, 3aN0YBALIH Ha
W caen 1 anyapu 2016);

® Hsmenenns Ha MCDO 10 Konconuaupanu ¢unancou otuety, MCOO 12 OnosecTssane Ha
Aanose B aApyrd npeanpustds v MCOO 28 HupectuMM B acouMMpaHH M CHLBMECTHH
npeanpuaTHa: HusecTHUMOHHN npeanpusTus - [lpunarade Ha W3KJIIOYEHHMETO 38 KOHCOAMIALINA
(B cuna 3a rOAMLIHK NEPHOAN, 3aMoYBaLK Ha WK ciiel | anyapu 2016);

JpysecTBOTO O4aKBA NPMEMAHETO HA TE3W CTAHAAPTH W U3MEHEHHMA B CHUIECTBYBALLM CTAHAAPTH /A
HE OKaXe CbIUECTBEH e(eKT BbpXy (uHaHCOBMA OTYeT Ha JlpyKecTBOTO B mnepuoia Ha
MbPBOHAYATHOTO UM TNPHJIaraHe.

B cbl10TO BpeMe, OTHHTAHETO Ha XELKMPAHETO, OTHACALLO Ce 0 NOPTHEian oT GUHAHCOBH aKTHBH H
NacuBH, YUHUTO NMPUHLMIK He ca npueTH ot EC, e Bee ole HeperysiupaHo.

Cnopen npeuetkara Ha JIpyxecTBOTO, NPUIAraHETO HA OTYMTAHE HA XE/LKUPAHETO 3a MopTdeiian or
(uHaHcOBH aKkTHBM W macuBu cbriacHo MCC 39: ®unancoBu uHCTpyMeHTH: IlpusHaeaHe H
OLEHABAHE, HAMA Jla OKake CBUIECTBEH €(EKT BbPXY (MHAHCOBMA OTHET, aKO Ce MNPHIOKH KbM
OTYeTHAaTa aaTa.
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Basa 3a n3roresine

Hacroawwmar ¢uHancoB OTHET € W3roTBEH NpM Cha3BaHe Ha MNPUHLMIIMTE 3a JeHCTBALLOTO
NPEANpPUATHE, TEKYLIOTO HA4uC/IABAHE M HCTOPHYECKa LieHa M ocurypsea WHpopmaums 3a
(HHAHCOBOTO CHCTOAHME, PE3YNTATUTE OT AEHHOCTTA M NAapHYHUTE MOTOUM Ha JIpykecTBOTO KbM 30
1oHH 2016.

B oruera 3a ()MHAHCOBOTO CHCTOAHWE AKTHBMTE M MACHBWTE Ca NPEACTABEHM B HAMA/ABALLL pen Ha
TAXHATA JIMKBHHOCT.

Ilpunoxkenne Ha NPHHUMIA HA JefiCTBAIIOTO NpeINpPHITHE

Hactosmar ¢uHaHcoB otuer Ha [lpyxecrBoto kbMm 30 tonu 2016 e usrorBeH Ha 6a3ata Ha
NPHUHLIMIA 32 JAEACTBALLOTO NpeanpusTHe. PHLKOBOACTBOTO € yBepeHo, Ye J[pyKecTBOTO e NobpKa
HOpMaJiHa AEHHOCT, 4pe3 caMo(MHaHCHpaHe, MNOBUILAaBaHe e(eKTHBHOCTTA OT JEHHOCTTA CH M
dmHaHCOBa NOJKPENa OT OCHOBHUS AKLMOHEP B CNyyaii Ha HeOOXOAMMOCT.

POYHKIHOHAJIHA BAJIYTA H BAJYTA HA Npe/cTaBsIHe

@yHKUMOHAIHA BalyTa € BajnyTaTa Ha OCHOBHAaTa WKOHOMHYECKa cpela, B KoATo JIpyskecTBOTO
(GYHKLMOHHpPA U B KOATO IVIABHO CE 'éHepUpaT M W3pa3Xxo/IBaT NapuUHUTE CPeICTRA.

CbriiacHo 6LArapcKOTO CYETOBOJHO 3aKOHOAATENCTBO, J|pYKECTBOTO BOAM CBOETO CHETOBOACTBO M
M3rOTBA (PMHAHCOB OTYET B HaUMOHanHaTa BanyTta Ha PenyGamka Bbirapus — Gwarapckus e,
KO#TO ot 1 siHyapu 1999 e ukcupan kbm eBpoTo npu kype 1.95583 nesa = 1 espo. 3a JlpyxecTBoTo
DyHKUHOHAIHA BAJIYTA H BAIYTA HA NpPeACTABAHE /NPOAbKEHHE/

(byHKUMOHaNHATa BamyTa € HallMOHanHaTa Banyta Ha Peny6nuka Bwarapus.Hactoammsar ¢puHaHCOB
OTYET € Mpe/ICTaBeH B XHIAAHW NeBa (XMI. JIB.).

Onepaunn B yy:KaecTPaHHA BAJYTA

Onepauunte B 4y’KIecTpaHHa BalyTa MbPBOHAYAIHO CE OTYHTAT MO OOMEHHMS Kypc Ha Buarapckara
Hapoana Oanka (BHB) B nensa wa cnenkata. BanyTHO-KYpCcOBHTE pasinuKM, Bb3HHKHAIM NpH
YPEKIAHETO HA MapUYHK NO3ULIMK WK MPH NPEU3YUCIIABAHETO UM MO KYPC, Pa3iuyeH OT TO3H, MPH
MPBOHAYATHOTO MM 3alMCBaHE, C€ OTYMTAT KAaTo ()MHAHCOBHM MPUXOIM MM Pa3XOAM 3a Mepuoja,
npes KOATO Bb3HMKBAT. [lapWuHHMTE NO3ULMM B dyikaecTpaHHa BanyTa KbM 30 tonu 2016 ca
BKIJIOYEHH B TO3H (PMHAHCOB OTHET M0 3aKIIOUMTENHHA oOMeHeH Kype Ha BHB.

POHHAHCOBH HHCTPYMEHTH

DUHAHCOB MHCTPYMEHT € BCEKM J0r0OBOP, KOWTO MOpak/a €IHOBPEMEHHO KaKTO (JMHAHCOB aKTHB B
€/IHO TIpEeANpHATHE, Taka W (JUHAHCOB MACHB MJIM MHCTPYMEHT Ha COOCTBEHWS KallMTal B APYro
npeanpusaTHe.

@UHAHCOBHMTE aKTUBH W NACHBM Ce NMPHU3HABAT B OTYETA 38 (PHHAHCOBOTO CHCTOAHME, KOTaTo W Camo
Korato Jlpy»ecTBOTO CTaHe CTpaHa 1o JOrOBOPHHTE YCIOBHA HAa MHCTPYMeHTa. DMHAHCOBHTE AKTHBH
ce OTIMHCBAT OT OTYETA 32 (JUHAHCOBOTO CHCTOSHHE, CJIE/ KATO JOrOBOPHHUTE MpaBa 3a M0Jly4aBaHeTo
Ha MapHYHH TIOTOLM Ca M3TEK/IM W/IM aKTHBHTE Ca NPEXBbPIEHW M TpaHchepbT UM OTroBaps Ha
M3UCKBaHUATa 3a oTnucBaHe, cbriacho MCC 39 ®dunaHcoBd WHcTpyMeHTH: [lpusHaBane wu
oueHsBaHe. GUHAHCOBUTE MACHBH CE€ OTMHCBAT OT OTYETa 38 (PMHAHCOBOTO CHCTOAHHUE, KOraTo U caMo
KOraTto ca IoraceHd - T.e. 3aJAbJUKEHMETO, OMNPEIE/IEHO B JOrOBOpPa € OTNaJHAO, aHYJHPAHO WIH
CPOKBT MY € M3TEKbJI.

[lpu nbpBOHA4aNHOTO UM MpU3HABaHE (PMHAHCOBUTE aKTHBM (MACHBH) CE OLEHABAT M0 CTPABELTHBA
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CTOHHOCT IJIKOC BCHYKH Pa3xO/M M0 CAeNKaTa, B pe3ysTaT Ha KOATO Bb3HHKBAT (JMHAHCOBUTE aKTHBH
(nacuBM), ¢ M3KIKOUYEHHWEe HA (PMHAHCOBMTE AKTMBM (MACHBH), OTYMTAHH MO CMpaBeIMBa CTOHHOCT,
OTHUTAHM MO CcripaBe/iMBa CTOHHOCT B nevanOaTa Uiu 3arybara.

POHHAHCOBH AKTHBH

dHHAHCOBUTE aKTUBH ce K1acu(ULMpaT B e1Ha OT ClieIHUTE KaTeropHH:

»()MHAHCOBH aKTHBM, OTHHTAHH MO CMpaBe/IMBa CTOHOCT B nevandarta wnu 3arybara”,
..DHHAHCOBH aKTHBH, IbpiKaHH J10 Nanex”,

»(PMHAHCOBH aKTHBH Ha pa3nosokeHHe 3a npoaaxoa”,

,.3A€MM W B3eMaHua"

® @ e

Knacupukaumsara 3aBucH OT THIA W LedTa Ha (UHAHCOBUTE AKTUBH M Ce OMpeaens Mnpu
I'LPBOHAYAIHOTO HM NPHU3HABAHE.

DuHAHCOBHUTE aKTHBH Ha ﬂpy)KCCTBOTO BKJIKOYBAT MNMapH4YHH CpeACTBA M NapHYHH CKBWBAJICHTH,
[Zl)HHaHCOBH aAKTHBH, K.nacmbnuupa}m KaTo 3aCMH W B3CMaHHs, TbProBCKU H IpYryu B3€MaHH4.

Hapwmu cpe()cmea U NAPUYHU EK6UGAIIEHMU

[TapuuHMTE CpeacTBa BKIIOYBAT NAPUUHU CpeAcTBa B Opoii ¥ no cMeTkH B DaHkH. Jlpy»KecTBOTO CuHTa
BCHYKHM BUCOKO-TTHKBU/IHH (PMHAHCOBH HHCTPYMEHTH C MaTypUTET 3 Mecella WK No-Majiko 3a
NnapuiHH E€KBHUBAJICHTH. 3a LIEJTHTE Ha OT4YETa 3a MNapHYHHWUTEC MNOTOLUM, NAPHYHHUTE CpeacTBa M
€KBHMBAJIEHTH BKJIKOUYBAT MapH4HH CPEACTBA U NMapHYHH €KBHBAJIEHTH, KAKTO € OMUCaHO TMO-Tope.

3aemu u 83emanus

OCHOBHHM (DHHAHCOBM aKTHBH, MPUAOOUTH OT Jlpy:KecTBOTO, ca B3e€MaHMs ¢ LEN CEeKIOPUTH3aLMA.
Knacuduumpar ce kato 3aeMH M B3eMaHMs. XapaKTepu3Hpar ce ¢ pUKCHpaHo niallaHe W (UKcHpaH
Mnajiesk H HE CE ThPIryBaT Ha akTHBEH nasap.

Cnen mbpBOHAYANIHOTO MpH3HAaBaHe (UHAHCOBUTE aKTHBH, KNacM(PULMPAaHU KaTo 3a€MH M B3eMaHHs,
ce OTYMTAT MO aMOPTU3MPAaHa CTOHHOCT, KOATO IMOMUIEKHM HA NEPUOJHYEH npernie] 3a ode3leHKa.
AMOpTH3HpaHaTa CTOHHOCT € pasMepsT, ¢ KOHTO € OWn OleHeH (PMHAHCOBMAT aKTHR MPH HEroBOTO
MbPBOHAYAJIHO NPHW3HABAHE, HaMmalleHa ¢ BHOCKMTE OT [OracsBaHe Ha IJIABHWLATA, HATpyraHarta
aMOpTH3alMa Ha BCAKA paziMka MEXIy TO3W ITbPROHAYaneH pasMep W pa3Mmepa Ha Naaex M BCAKa
3aryba ot o0e3LeHKa.

3a M34YKCIIABAHE HA aMOPTH3UPAHATa CTOHHOCT Ce MPU/ara MeToAbT Ha e)eKTUBHUS JIMXBEH MPOLEHT.
MeToabT Ha edeKTUBHUA JIMXBEH NPOLEHT NPeJCTaR/IfsBA METO/ 3a ONpeJeNIaHe Ha aMOpTH3MpaHaTa
CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT M 3a pasnpelensHe Ha NPUXoaa/pazxola OT Hero 3a onpeaeseH
nepuol ot Bpeme. E(EeKTHBHHAT JIMXBEH MPOLEHT € JIMXBAaTa, KOSTO TOYHO JIMCKOHTHPA OYaKBaHMTE
ObJeuy NapHYHy NOCTBIVIEHHS WITK IJ1ALLAHKA (BKJIIOUMTEIHO BCHYKH TI0JIYH4E€HU MJIH TUIATEHH TaKcH
M Apyru Han0aBKW MM OTOMBM) 3a OYAaKBaHHMs JKMBOT Ha (PMHAHCOBMS MHCTPYMEHT WIIM, KOrato €
NOAXOAALIO 3a MNO-KpaThK nepuol, Ao OanaHcoBata My croiHocT. 3a [pyxkecTBOTO e(heKTHBHHAT
JIMXBEH TPOLEHT € BbTPeUlHaTa HOpMa Ha JOXOJHOCT, TOKa3Ball Bb3BPBIAEMOCTTa OT
CEKIOPHTH3WPAHUTE B3EMAHHUA.

3aeMHMTE W B3eMaHMATA ce MpeLeHsBaT 3a HalW4YHe Ha WHIAMKalMK 3a o0e3lleHKa KbM JartaTa Ha
M3roTBAHe Ha (uHaHcoBuA oTueT. Muavkaumm 3a obe3sueHka npexacraBisBaT 0GEKTHBHM
JIOKA3aTeJICTBA, Y€ B PEe3yNTaT Ha €HO WM NoBede CbOMTHS, HACTBMMWIU Clie] MbPBOHAYAIHOTO MY
NpU3HABAHE, OYAKBAHWMTE MapH4HWM MOTOUM ca Hamanend. CbriaacHo W3MckBaHuaTa Ha 3JICHLI,
Jpy:KecTBOTO aHrakMpa He3aBUCHM OLIEHUTEN [1a ONpeiei cnpaBeinuBaTa CTOHHOCT HA 3aeMHUTE W
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B3EMaHUATA KbM Kpas Ha BCAKa (PMHAHCOBA rOJMHA WK NPH HACTBIBAHE HA NPOMAHA C MOBEYE OT 5
Ha CTO B MHAexca Ha uHnauusa. Tlpe3 2016 JIpykecTBOTO HauucnsBa OO€3LEHKA HAa 3a€MU W
B3€MaHHA 3a pasjiukKara Mexay OanaHcoBaTa M HAcTOSLIATA CTOMHOCT HA OYaKBAHWTE ObleLly
NapHYHH NOTOUM, TMCKOHTHPAHHU ¢ MbPBOHAYaIHUA e)EKTUBEH JIMXBEH NPOLIEHT 34 BCHUKH B3EMaHMuH,
KOHUTO HMAT [POCPOYEHH BHOCKH KbM Kpas Ha OTYETHHS MEPHOI.

3a ¢pMHAHCOBH aKTHBH, OTYUTAHM 110 AaMOPTH3HPAHA CTOWHOCT, CTOMHOCTTA Ha 3arybata oT ofe3LeHKa
€ pasivkarta Mexay OanaHcoBaTa CTOMHOCT Ha aKTHBMTE M HACTOAILATA CTOMHOCT Ha OYaKBaHWTE
ObJieLld Napu4HU MOTOUM, JHCKOHTHPAHH C MbPBOHAYalHHA e(eKTHBEH JIMXBEH MPOLEHT TIOC
HanbaBka, CboOpa3HO NpHeTaTa NONUTHKA 3a 00e3LeHKH Ha (PMHAHCOBH akTHBM OT JIpy/KecTBOTO.

AKO B mocne/Jpall NepHo]l CTOHHOCTTa Ha 3arybara oT 00e3LeHKa HAMAIEE M HAMAIEHUETO MOKe
00EKTHBHO J1a Ce Npenuiie Ha ChOMTHE cllel IPU3HABAHETO Ha 00e3LeHKATa, NPeIXoaHaTa NpU3HaTa
3aryba oT ofe3lleHka ce OTpas3siBa B OTYeTa 3a BCEOOXBATHMA JOXOJ A0 CTENEeHTa, 10 KOATO
GanaHcoBata CTOMHOCT Ha MHBECTHLIMATA B JI€Hs, B KOHTO 00e3lEHKaTa ce oTpasaBa, He MpPEeBMLIARA
CTOHHOCTTa, KOATO AMOPTHU3MpaHaTa CTOHHOCT OM MMana, ako He e Npu3HaBa 00e3LEeHKa.
PbkoBOoACTBOTO Ha JIpysKeCcTBOTO mpelieHsBa KbM BCAKA aTa Ha M3rOTBAHE Ha (JMHAHCOBHMSA OTYET,
lanu uma ODEKTMBHO J10Ka3aTelCcTBO 3a o0e3leHKa Ha cymaTta Ha BiemaHuaTa. OBGeKTHBHO
N0Ka3aTelNCTBO, Y€ ¢AHH (PMHAHCOB aKTHB WM TPYNa OT aKTHUBH € o0e3leHeH, BKIYBa HHPOPMAaLIHs
OTHOCHO CbOMTHA 3a 3ary0OM; 3HauyMMM (MHAHCOBH 3aTPyHEHHsA HA €MMTEHTA HIIM ThKHHKA,
HapyleHHe Ha JOrOBOP, KATO HEM3MBbIHEHHE WIM MNPOCPOYME HA IUIALIAHMATA MO JIMXBA WIH
rIaBHULA; HEONAronpuATHA NPOMAHA B MJ1aTEKOCNOCOOHOCTTa HAa JUIHKHHLMTE WIM B Cpenara, B
KOSITO pa3BUBAT CBOATA JACHHOCT.

PHHAHCOBH AKTHBH /NPOAbIKeHHe/

Tvpeoscru u Opyeu 63emManust

TbproeckuTe W Apyrd B3eMaHMs ca NPEACTABeHHM MO TAXHATA HOMMHAIHA CTOMHOCT, HamajieHa ¢
eBeHTyalHara 3aryba ot obesueHka. Ha Gasa Ha mpersies Ha B3eMaHMATAa KbM Kpas Ha rojuHaTa ce
M3BBPLLIBA MPELEHKa 3a 3arydn ot obe3leHKa 1 HecbOHpaeMocT.

PHHAHCOBH NACHBH H HHCTPYMEHTH HA COGCTBEHHN KANHTAJ

Dunancosu nacucu

(DuHaHCOBHUTE [aCHBM BKIIOYBAT MOJY4YeHH 3aeMH (0AHKOBHM 3aeMH) M TbPrOBCKM M JPYIH
3a1bIIKEHMS.

3aeMuTE MHPBOHAYAIHO CE OLEHABAT MO CHPaBeIMBa CTOMHOCT, HAMAEHA C HANpPaBEHUTE Pa3XOH
0 M3BbpLIBAHE HAa TpaH3akuuATa. BrocneacTeBue 3aemMuTe ce OTUYMTAT 110 aMOPTH3MPaHa CTOMHOCT,
KaTo C¢ U3noJ3Ba MeToaa Ha eCl)EKTHBHMFI JINXBCH ﬂpOlJ,eHT.

TbproBckUTE W APYrH 3aJbIIKEHUS HE C€ aMOPTH3Hpar. Te ca OLEHEHH N0 CTOHHOCTTA, M0 KOATO ce
ovakea Ja Obaar noraceHu B ObueLue.

Hucmpymenmu na cobcmeenus kanuman

MHCTpYMEHT Ha COOCTBEHMS KaruTal € BCeKH J0rOBOP, KOWTO [0Ka3Ba OCTATbYEH AN B AKTHBHMTE Ha
JpyKecTBOTO cilea npUcnajaHe Ha BCHUKMTE My nacueu. KanuTanoBHTe HHCTPYMEHTH CE OTHUTAT MO
NOJYy4EHHTE NOCTBIUIEHUS, HETHO OT PAa3XOJMTE M0 EMUTHPAHETO WM.

TIpuxoau oT NHXBH H Pa3XOaH 32 JTHXBH

ﬂpnxonme OT JIMXBH W Pa3sxOldHTE 3a JIMXBHU CE€ Ha4yMuCaABaT B OTYETa 3a BCeOOXBaTHUSA J0X014, B
MOMCHTA Ha TAXHOTO Bb3HHKBAHEC, HE3ABUCUMO OT MOMEHTA Ha MapHYHHUTE NOCTBIUIEHUA W NallaHus.
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OTYMTAHETO W NPU3HABAHETO HA NIPHXO/IMTE OT JIMXBH H PA3XOIMTE 3a THXBH Ce H3BbPLIBA N0 METOa
Ha C(eKTHBHHA JIMXBEH npoueHT. OCHOBEH M3TOYHMK Ha MPHXOAM OT JMXBH Ca JINXBHTE 110
(pvHaHCOBM aKTHBH, KIaCM(DULMPAHH KATO 3a€MM M B3eMaHHs M OAHKOBM NEMO3HMTH. Pazxonure 3a
JIMXBH BKIIOYBAT IMXBHUTE 10 GAHKOBH 3aeMH.

JanbyHo 06/1araHe H H3HCKBaHe 32 AHBH/ICHT

HpyxectBoto € yupeneno cwrmacho 3JICHMLl um e oceoGomeHo oOT obnaraHe c Obarapcku
KOPIOpPaTHBEH JaHbK BbPXY nevajnbara.

JpyKecTBOTO € 3a/Ib/KEHO /1a pasnpenens KaTo AMBHIEHT HEe Mo-Maiko oT 90% o rneyanGara cH 3a
(pvHaHcOBaTa roAMHA, CBINIACHO KpPMTEpHHTE 3a pasnpeaenenue, onpexenenn B 3JJCHILL.
Cbobpasssaiiku ce ¢ n3ncksatero Ha 3JICHILL, JlpyKecTBOTO HAUMCABA AMBHICHT B Kpas Ha BCsika
(pMHAHCOBA rOJMHA M IPU3HABA TO3H IMBUEHT KATO 3aIb/DKEHHE KbM JATATA Ha OTYETa, OTrOBapsaiku
Ha U3HCKBAHETO 3a TEKYLLO 3aAb/KeHHe, cbrtacHO MCC 37 [poBu3nu, yC/IOBHH NacHBW M YCIIOBHH
AKTHBH.

IpoBu3NA 32 3a0bKeHH

[lpoBusuu ce npusHapart korato JIpyecTBOTO WMa HACTOSUIM  3a1bJKEHHS (npaBHO WM
KOHCTPYKTHBHO) B PE3YJITAT HA MUHAJIO CbOMTHE, MMa BEPOATHOCT 3a NMOrACABAHE HA 3a1b/IXKEHHETO
IpoBu3uu 3a 3a1bOKEHHs /MPOaALIKeHHE/

na Obje HeoOXoauM MOTOK, CbAbpiKall HKOHOMHYECKH TOJI3H, H MO3Ke Ja Obae HalpaB€Ha HaAeKaHa
OLIEHKA Ha CTOHHOCTTA Ha 3aABIIKCHHETO.

CToiiHOCTTa, NpH3HAaTa KaTo MPOBW3MA, € Hali-106pata npuGIM3MTENHA OLEHKa HA pasxomMTe,
HEOOXOMMH 33 NOKPMBAHE HA CErallHOTO 3aAb/DKEHHE KbM JaTaTa Ha OTYeTa, KATO Ce B3eMar
NPpEABHIL PUCKOBETE M HECHIYPHOCTHTE OKOJO 3aabikeHneto. KoraTo npoBusus ce usmeppa c
NApHYHWATE MNOTOLM, ONPENE/ICHH 3a MOTaCABAHETO Ha CErallHOTO 3aJb/KEHHE, TO OalaHcoBaTa
CTOHHOCT Ha NPOBM3MS NPE/ICTABNABA HACTOALIATA CTOHHOCT HA NAPHYHHTE TOTOLH.

C4eToBoIHA NONHTHKA (NPOALKEHHE)

KpHTH‘iHH CYI€TOBOJAHH NpEeUEeHKH H OCHOBHH H3TOYMHHIH HA HECHT'YPHOCT NIPH H3BLPIUIBAHE HA
CHETOBOJAHH OLIEHKH

Hactosumar dgunancos otuer kum 30 tonn 2016 € u3roTeH Ha 6asa Ha NPHHLIMNA HA NeHCTBAaLlLO
npeanpusaTe. KakTo e onosecteHo B Genexka 10. J[pykecTBOTO He € B ChOTBETCTBHE ¢ M3HCKBAHUSTA
MO0 HAKOW OT (PMHAHCOBMTE MOKA3aTe/IM (KOe(MUMEHTH) MO JOrOBOPH 3a 3aem ¢ EBBP. Chriacho
YC/IOBHATA Ha JIOTOBOPUTE, HApYLIEHWETO Ha H3MCKBAHMATA MO 3aEMMTE, MOXKE Ja JOBENe /0
MPEACPOtHA H3UCKYEMOCT OT CTpaHa Ha DaHKAaTa Ha 4acT WM LJaTa cyma Ha 3aemute. ChOTBETHO,
AKO TOBA OOCTOATENCTBO HACTBIM, MPHHLUMNLT Ha M3rOTBSHE Ha (DMHAHCOB OTYeT Ha Gasa Ha
AeHCTBALLO MpeanpHsTHe MOke Na Gbae 3acTpaiueH. PbkoBoACTBOTO Ha JlpyKecTBOTO CUMTA, Y€ TO
e moanbpka HOpManHa JEHHOCT, upe3 camodMHAHCHpaHe, MOBHMINABaHe e(PEKTUBHOCTTa Ha
ACHHOCTTA CH, W PMHAHCOBA NOJIKPENaA OT OCHOBHHMA aKLMOHEP B CTyYail Ha HEOBXOAMMOCT.

JanbuHo o61araHe H OTCPOUEHH JAHBIH

CobrnacHo 6’bﬂl"apCKOT0 AaHBbYHO 3aKOHOAATEJICTBO APYIKECTBOTO HE AbL/IKH JTaHbK BbpPXY nevandara.



Codus 1113, k. l'eo MuneB mea.: 02/ 80 54 880

@ m E E M I ya. Kocma Aimueh 20,em.3 take: 02/ 80 54 837
www.eesf.biz office@eesf.biz

Hpy:xecTBoTO He e pervctpupano no JJ1C.

2.12 [loxoa oT aKuus

JloxonbT Ha enHa akuMs ce M3uMcnsBa Ha 0asa Ha HeTHara ne4anda 3a pasnpeejeHUe U CPejiHO
npeterneHus Opoi Ha 0OMKHOBeHHTE Oe3HATTMYHM aKLIMKM NMpe3 OTYETHHS NMEPHOI.

2.13 Jloxoau Ha mepcoHasia

Jpy>KeCTBOTO HE OTHHTA KPATKOCPOYHH 3a/Ib/KEHHS MO KOMMNEHCHPYEMH OTMYCKH, Bb3HUKaHAIIM Ha
0a3a  HeM3MOA3BaH  [UIATEH  roaviueH  oTiyck.  KpaTKocpouHMTe — 3aQbJDKEHMS  KbM
NepeoHana(ynpasjieHckH W aJMWHUCTPATHRHHM) BKJIFOYBAT 3amjaTH, XOHOpapH MO JOrOBOPH 3a

ynpaeJieHHE W COLIMaJIHH OCHI'YPOBKH

/
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