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AHEPT ®OKC EOOJ
JAOKJAJ 3A JTEUHOCTTA

3a roaynHara, npumovsania Ha 31 nexemppu 2016 1.

PLEKOBOACTROTO ApejcTass rogmiinng dbuHancos otder koM 31 pexemppr 2016 T., H3FOTBEH B ChOTBETCTBHE C
MexyHapoHuTe cTanaapTi 3a (GUuancoBO OTYMTANE, TAKA KAKTO Ca [IPHETH 38 npunaraxe B EBponefickua ¢bios,

Onucanne #a OCHOBUATA JeiHOCT

TIpeamersT Ha Aefinoct Ha JpyxecTBOTo ¢ OpraHR3alHa, MPOeKTHPaHe, CTPOEK, YHPARISHHE M EKCINoaTaLys Ha
CHI'BHUCEN CNEKTPOLCHTPANK M TPOCKTH 34 AFFCPHATHEHA CREPTHA OT Bb300HOBAEMH eHEpTHIHN H3TOUHHII.

JIpYKECTBOTO HPOMIBCHNA ENCKTPOCHEHEPTHA TIOCPEACTBOM M3rpajeHa (JOTORCNTAMYHA UEHTPana, RLBEJeHa B
exciioaranus npes mail 2012 ropuna. Mima cxmodeH ILATOCPOYSH AOTOBOP ¢ EHEpro-npo 3a M3KyfyRaHe Ha
APOM3BEACHNHTE KOJMUCCTBA HA npediepeHUMaliHa LeHa, KaTo HalBHINaBallhTe KOJHYECTRA HA ONPEAenTeTe OT
KEBP, nponarar ua ceobojiel nasap.
Pe3ynTaTi 32 TeXyHius HepHoj
NpyxecrBoro npukimousa 2016 roanua cbe nevanba ciell naHuuy B pasmep Ha 180 xm. 1z,
JHBHIEHTH H Da3NpeacieHne na nevanfara
Hpes 2016 roanya HiIMA pasnpeleicHi IMBHACHTH.
CTpyKTYpa #a OCHOBHUSE Kannrasji
Ennonuuen coberBeHnk Ha kanurana ¢ Anepr Coxap EOQO]L
MHBEC'I‘HHH]{
Kbm 31 nexemspn 2016 1. AHEPE @OKC EOO]] HamMa yyacTHe B APYTH APYHKECTBA H HE NPHTEKABA aKHN.
Bepositho Obaenio pasBaTHE Ha dpyskecTBOTO
PLKOBOACTBOTO CH €& IOCTABMIIO CIIGAHUTE OCHOBHH UM, xouTo A3 Obaar nocrurnath npes 2017 r.:
- OrruMA3EpaHe Ha pasXxolHTe 3a NOJPEKKA Ha Mapka;
- HMzrenHenue Ha 3aokeHHA GIOIKET,
- TlopgbpikaHe B TEXHMUECKA HIMPABHOCT HA CHOPBLKEHMATS,
- KDHTPOH Ha M3ALITHEHHETO Ha JOFOBOPEHHTE YCNYIH;
- TlpenorosapsHe Ha ChbUIECTBYBAILMA 3aeM che Cocuere Kenepan ExcnpecOank
- OuakpaHug 3a OBJelM HevanOH 3a NOKPHRAHE Ha 3ary0MTe OT MHHATM FOAMHH.
HJeficTBua B 06MACTTA HA HAYYHOM3C/IEL0BATEACKATA H Pa3BoinaTa AeHHoCT
AHEPT ®OKC EOO] ne paseuBa HaydHOU3CAEL0BATEICKA ¥ PasBoliHa AeHHOCT.
Hanuuue Ha KNOHOBE Ha Jpy&kecTBOTO
JpyxecTROTO HAMA KIOHOBE,

Ynpasacuuc

Crraacio peficrsanus Teproreku 3akon B Bearapus, iem 31 nexemepu 2016 r. AHEP[ GOKC EOQ/I e epHonuunO
IOPYXKECTBO € OFpaHHYCHA OTFOBOPHOCT.

Kum 31 nexemspu 2016 r. JpyxecTBOTO ce NpeicTaBlsABa W yNpaBisea TOOTAENHO OT YNPABUTENHTe AHENHA
Hukonora bpanu u Ileta eopruesa [etposa.

il



AHEPT ®OKC EOOJ
JOXJIAI 3A JEMHOCTTA

3a ropusara, npyionousauia Ha 31 nexemspu 2016 1.

O"ITOBOI) HOCTH HA PEKOBOACTBEOTO

Criopes 0BIrapckoTo 3aKOHOMATENCTBO, PLKOBOACTBOTO CAEABA Aa M3roTBS (MMHAHCOB OTHET 32 BCHKa (MHaHCOBa
rofuia, KOWTO Ja NaBa BAPHA M HECTHA NpeAcrasa 3a (HHAHCOBOTC cheToAnme Ha JIPYKECTBOTO KbM kpas Ha
rofMHara, PHHAHCOBOTO MY TIPEACTABANE H NAPMUYHHTE MY IOTOIH.

PEKOBOACTBOTC TOTHHPIAABA, YE € APUIIArano focicioBaTesHO aAeKBaTHH CYETOROIHN AOJMHTHKH IPH H3IOTBAHETO
Ha roaumEEg QuHancos ortver kbM 31 pexemspn 2016 r. ¥ e napDpasuNc pazyMH# W NPEANA3iHBM APELCHKM,
TIPETIONOHEHNA B TPROIMIRTENHHN OLUCHKH.

PbKOBOACTEOTO CHILO FIOTBBINKEABE, 4€ CC € IIPHABLPXKANO KbM NeHCTBaILNTe CUETOBOIHU CTAHHAPTH, KaTo
(I)HHEIHCOBHHT OTHET € H3FOTBCH HA IPHHLMIA HaA AelcTBAOTO OpennpHaATHE.

PbrROBORCTBOTO HOCH OTTOBOPHOCT 33 NOPABHNHOTO BOJCHE Ha CYCTOBOAHHUTEC DPCIHCTPH, 34 LI.GJ]E:C'I:OGPHSHOT()
YNPABACHKE Ha aKTHBHTEC K 34 NPCANPHEMaHeTO Ha HeafXoNIMHTE MEPKH 34 H3bsTEaHe U PasKpPHBAHC HA CBEHTYANTHH

3N0YMOTPeGH M IPYr HEPEAHOCTH.
ﬁ/@////
Anemmabpumn 77 [ [/
Yipaguren

AHEPI ®OKC EOO[,
rp. Codmsa
01 mapt 2017 1.
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AHEPT ®OKC EOOJ
OTHYET 3A BCEOBXBATHHA J0X0
3a rogunara, npakmovsaiia #a 31 aekemepn 2016 1.

Beneska 2016 2015
Xuu, 1e. XHA. JS.

FlpmxoaM ot onepaTHBHA AeitHOCT 5 2,368 2,301
Pazxonm 3a marepHany 6 (%) (8)
Pazxony 32 BLHUTHH YCAYTH 7 (377} (340)
Pazxony 32 aMOPTH3ALMS 12 (894) {894)
Hpyru pasxonu 8 (125) (38)
INeyasnba o1 oniepaTusHa aeinocT 963 1,021
DOHEARCORH PA3XOIH 9 (812) (982)
DUHAHCOBH NPHEXOAN 10 29 83
(3ary6a)/meuanfia npeau AaNBLA 180 122
Pa3xof 33 1aneK BBPXY JOXOIHTE 11 - -
(3aryta)/neuanda 3a romyHaTa 180 122
Jpyr sceofxBaTen A0X0/ 34 FOJHHATA, HETHO 0T AAHLUN
Cmamuu, koumo snociedcmaue Mozam 0a ce
Hpexnacuuyupam Kot revanbama uau sazybama
[lpomsAHa ApH XeLKUPaHe Ha MapHIHH TIOTOLM 16 (106) 185
EeKT OT JaHBK BhpXY HOXOIHUTE 11 - -
Q6o apyr BceobxpaTed Z0X0M 32 FOIHHATA, HCTHO OT
JAHBIH (1006) 185
OG0 BeeoGXBaTeH A0X0/ 32 FOAHMHATA, HETHO OT
JAHBIIH 74 307

HOnua Bennukora
CLCTABUTEIN

Anenua bpamu
Ynpaeurtes

ol 10
Salgp (et ? - Huronah
O80T pasencos ,j

PSR G0

DUHAHCOBMAT OTHET ¢ 000peH 32 u3nanane or Ynpasuresiure Ha 01.03.2017 1.
[MosclurennyuTe DERCKKN OT CTPAHULA 7 10 CTpaHMUA 24 Ca HEPA3NETHA YACT OT (PHHAHCOBMA OTUYET.



AHEPT ©OKC EOOA

OTYET 3A PHHAHCOBOTO CbCTOASHUE

KM 31 pexemspn 2016 1.

AKTHBH

HeTexkyillH aKkTHBIY

HMOTH, MAIIMHH M CHOPBLKEHUS
Hemarepnantu akTHB#

Hpyru HeTeKyll# aKrHBy

Texkywy agTUsH

Marepyaniu 3anacy

TbproBeks M APYTH B3CMaHHA

Tapuunn cpeacTsa ¥ NAPMYHH KBHBANICHTH

OBIHO AKTHBH

COBCTBEH KAIIUTAA H HACHBH
CobeTBeH Kanuran

OcHOBEH KaIIMTaN

Pezepr OT XEIKUPAHE HA 1APHYHE MTOTOLM
Hernoxpura zaryda

O6mo cobcTper KanuTag

Herekymm nacuen

3aapIKEHUA N0 33€MH OT CBbhP3aHH THIA
JlepuBaTHBHH (IMHAHCORH WHCTPYMEHTH
JIMXBOHOCHH 3a8MH H NPHBACHCHH CPEACTBA

TeKyiHi NACHEH

JIBXBOHOCHH 3aEMM 1 TIPHMBIICHYEHHM CPECTBRA
THproBekH M APYru 3abDKeHHA
HepupaTneHM PHHAHCOBH HHCTDYMEHTH

Q6o nacupn

OLHIO COLCTBEH KAITMTAJI H ITACUBH

Ilets 5
Y ARMTEY

Anenus bprm
VrpaBuTeR Z

i Rt ! 74/{75688.7 o

Konusa Benuuxona
ChCTABHTEN

DUHAHCOBMAT OTYeT ¢ 0A00peH 3a H3garane oT Yrpasurenure Ha 01.03.2017 r.,
HoscaurennnTe GENexKH OT CTPaHALA 7 70 CTpaHHIA 24 ca Hepa3/leNiHa YacT OT GHHAHCOBHA OTUET,

Beaewkn 2016 2015
X1, 6. XUA. A6

12.1 0825 10661
12.2 1663 1718
12.3 42 48
11530 12427

13.1 101 101
13.2 37 35
13.3 1360 1425
1498 1561

13028 13988

14 5 5
14 {1166) (1060)
14 {147) (325)
(1308) (1380)

15 2745 3251
16 915 811
17 9434 10116
13094 14178

17 974 929
18 17 12
16 251 249
1242 1190

14336 15368

13028 13988




AHEPT ®OKC EOOJ
OTYET 3A TIPOMEHHTE B COBCTBEHHS KAITMTAJI

3a ropnnara, npRKmoyYeania ua 31 aexemnpu 2016 T,

Pezepru o1

OcHopeH XeKHpate Ka
KANNTAN napuyns notonn  Henokpura
(benenaca 10) (beaexka 11} 3aryba Oodmo
XA, HE. XL RS, XUt A6, XU 76
Ha 1 suyapn 2015 . 5 (1245) (447) (1687)
Fevanba 3a ronwnara - - 122 122
Lpyr BceobxBaren 1OX0x - 185 - 185
Obuio rceoOXBaTeH AOXO/ - 185 122 307
Ha 31 nexemspu 2015 r. 5 {1660) (325) (1380)
Ha 1 smyapn 2016 1., 5 (1060) (325) (1380)
{leuanta 3a ronyHaTa - - 180 180
Hpyr BceobxsaTen AOX0OH - (50) (106)
Of1u1o rceodXBaTEH AOX0] - {50) 52 74
Hpyra namenenns (2) (2)
Ha 31 nexemepu 2016 r. 5 {1166) (147) (1308)

Onusa Bennyxosa
CbCTABHTEN

Anenns bpanu
Ynpasnren

e mm%?@ém&
QSG? Panesion

FParvoTDRDaR 02KTOD

T ECE ORI

2 eper - Y
Moo 01t

DUHAHCOBMAT OTHET € 0Z00peH 3a H3dagade oT YnpaeuTenuTe va 01.03.2017 r.
Hoacaurennrre OENEXKKH OT CTpaBULa 7 n0 CTpaHulia 24 ca HepasAenHa YacT 0T (JMHAHCOEHSA OTHET.



AHEPI ®OKC EOOJ
OTYET 3A HAPHUUYHUTE HOTOIIN

3a rojMnaTa, NpUKToysaina i#a 31 nexemspu 2016 1,

OTUET 3A IIAPHYHKUTE NOTOLIM

3a rofHHATa, 3apbpuealya Ha 31 nexemepy 2016 roavna

ITapryns 1OTONK OT ONepaTHRHE ASHHOCT
TlocThnenns oT KIHEHTH
[namwarua Ha AOCTARYUEH

{Inamanns Ba JepcoHana W 3a COHMARHO OCHTYPABaHEe
Inateny 6auKOBH TakKCH, AUXBH, KOMHCHOHH

FlocTbnncHNS OT AHXBH
Apyri nocTeNAeHUA/{TNAIAHNA), HETHO

Hernn napyiHy I0TFOLHHA OT."(HBHOH?:BEHH B) OnEPaTHBHA JieiHocT

[TapHyHu NOTOLUH 0T HHBECTHLMOHNA AcHHOCT

Hocrennenun ot npojaxba HA HMOTH, MaLIHHE W 000PYBAHE
{loxymka Ha UIMOTH, Mauniy 1 00opyaBane

HeTnu napuquy notouu (M300038aHK B)/OT HHBECTHLIHOHHA ASHHOCT

IMapuusu noTouu oT PMHAHCOBA ACHHOCT

Emucus Ha kanuTan

HocTennenns or 3aemMi

Tlnawanus o saemu

HeTHH napHYHH NOTOLH (M3NON3BAHK BBE) 0T (JMHAHCOBaA JeHHOCT

Herno (Hamane:me)lynennqenne HA DapuYHKUTE CPEACTRA H NapHYHHUTE
CKBHBAJICHTH

ITapuunu cpeacTBa ¥ NAPHIHK CKBMBANCHTH Ha | AHyapy

Ilapuann cpencTea M NAPUUHH EKBHUBANEHTH HA 31 AekeMBpH

[les Ilerpos
Vupagsen

IOnus Bexuukosa
CheTaBuTEN .

Anenus bpanu
Yupasurest

2% g ‘

o O SN

: . HMikons®
Mﬂi}t@?ﬁf 0807 PAABHEGE

< JEETRUEAY OAKTOD

T

DUAAHCOBHAT oT4eT € ofo0peH 3a M3JapaHe oT Ynpasureante Ha 01.03.2017 .

HoscHuTenHnTe Genexky 0T cTpaHHLa 7 A0 cTpaHuLa 24 ca HepazdenHa 4acT oT PUHAHCOBHR OTYET,

2016 2015
BGN'000 BGN'000
2869 2813
(440) (415)
i (B
(542) (100)
1887 2297
(1952) (2015)
(1952) (2015)
(65) 282
1425 1143
1360 1425




AHEPT @OKC EQOI
NOACHHUTEJNHH BEJEXKH
3a roaMuara, npuxmousawmwa Ha 31 aexemepn 2016 1.

1. Keopnoparupua sadopmanns

OunancorysT oTdeT Ha AHEPT GOKC EOQJI (,ApyxectroTo™) 3a roxuuara, npuisiiousaina Ha 31 nexemspn 2016
r., € ojiobpeH 3a Mijasase ot Ynpasurenunre Ha 01.03.2017 r.

AHEPI ®OKC EOO/] ¢ EnHonuuyHo APYXKECTBO C OIPAHHYEHA OTFOBOPHOCT, PErHCTPHpAaHO NpH TbHproBekM
PerHeTep KbM Arenuusra no pnucsanusta npes 2011 roguna, cve cepannme rp. Codims. dunancosara roayuia Ha
HpyxecTroTo DpHKAIoYBa Ha 31 nekemBpi.

IMpeamersT Ha aefinoct Ha JIpyecTBOTO € OpraHn3alys, NPOCKTUPAHE, CTPOCK, YNPABACHKE W CKCIIOATAIIM Ha
CIbHYEBY CNCKTPOLEHTPAM W IPOEKTH 32 aiTepHaTHBHA EHEPrHa OT Bh30OHOBAECMM eHeprHiHM HM3TOYHHIN.
JEpyikecTBOTO € cOOCTBCHHK ¥ OFepatop Ha (OTOBONTANYHA eleKTpoUeHTpana (conapen napk) ,.POKC”, B 6ausoct
a0 Cynucrpa. ConapHRAT Napk, ¢ WHcTanMpada mowHoer 3.91 MW, e usrpagen npes 2012 r. M mycHaTt B
excrnnoaranus mai 2012 r,

JIpyXKecTeOTO RpOjaBa cNEKTPHUECTBO, TEHEPHPAHO © H3MON3BaHe HA BB3OOHOBACMH CHEPIHMHM W3TOMHHLN, Ha
npyxecreo Enepro-Tlpo Npopaxdu AJl va 6aszara na 20-rogHineH A0roBop 3a NOKYNKa Ha CACKTPOSHEPI 1.

JpyKecTBOTO c& YNPARAABA ¥ OPEACTaRABa OT Y nparnurenute Anemusa bpanu v lers IMerpoga.

Kem 31.12.2015 r. epnonuuer coberBennk Ha AHEPIT @OKC EOOJ e Ec Ep I'lm Conap Luarapns EOO/M, a
{mpmeHoTo HauMernosante Ha apyxectsoTo ¢ Ec Ep ITn Conap @oxe EQOL,

Ha 17.01.2017 r. g Teprosckds per{cTsp ¢ BNMCaHa NpoMsiHa Ha QUPMEHOTO HaMMeHoBaHue Ha MpymecTBoTO.
Cunrano or taszM narta pupMeHoTo HauMeHoBaHKe na Jpyxectsoro ¢ , AHEPI GOKC”.

Kbm 31.12.2016 r. epnonusen coberseruk va AHEPD ®OKC EOO/ ¢ Anepr Conap EOO]L
Kpalina komnanug-maiika va JpyxectBoro koM 31.12.2016 1. e Avepr AL

Mpes 2016 1. 1 2015 1. ApyKECTBOTO HAMA HACT NEPCOHAI 110 TPYXOBH NOrosopu. Axepr Acer MexnumxmbaT EOO]]
NPEAOCTARS HA APYKCCTBOTO YIPABNCHCKH YCRYIH H YCHYI'H, CBBP3aHH € TIEPCOHAN.

2. OcHoBHH HoN0XKeHHE 32 PHHAHCOBHS OTYET

2.1 basa 3a M3roresiHe

MunancopuaT otaer Ha AHEPT @OKC EOQ/]] ¢ #3roTBen B CHOTBETCTRHE ¢ RCHUKH MEXIyHapoaHH CTANAAPTH 34
thunancosy otdetH (MCPO), KouTO C& CHCTOAT OT: CTAHNAPTH 32 (MHAHCORM OTHETH M OT ThIKYyBaHug Ha KomuTeTa
3a pazsacHenss Ha MCOO (KPMC®O), onodpenyn or Coeera o MexayHaponHu cueTosoaHH crangapti {CMCC),
¥ MexayHapoasiTe CHETOROKHH CTAHIAPTH W THIKYBanMATA Ha [loCTOAHHEA KOMHTET 3a passtcHaBane (JIKP),
onobpenn or Komurera Ao Mexaysaponud cyetopoann cragnaprd (KMCC), xouro edextnBro ca B cuna Ha |
aryapu 20106 1., 1 kouto ca npyery o1 Komucnata Ha ErponeHckus ¢bio3.

3a TexywmaTa GHHAHCORA TOAMHA APYXKECTROTO € APHENO BCHYKH HOBH /UMM PEBHIUPAHU CTAHIAPTH M ThIKYBAHHA,
uspamend ot Ceeera 1o Mexnynapoxau cuetoBoaHl craggapTd (CMCC) u pecn. or KomuTera 3a pa3scHeHHA Ha
MC®O, xouto ca 0HnH YMECTHH 33 HETORaTa AeHHOCT.

OT BBE3NPUEMAHETO HA TE3W CTAHILAPTH W/MWIKM THAKYBAHHS, B CHNA 32 TFOJMLIHH TIEPUOMHM 3afl0YBalH Ha 1 AHyapu
2016 1., He ca HaCTBIMWIM NPOMEHM B CUETOBONHATA NONHTHKA, PECIl. aKTHBHTE, [TACHBHTE, OIepaliuHTe H
PE3YSITATHTE HA APYMKECTBOTO NOpPAl} TOBA, M€ TO HE pazfionara/onepHpa ¢ Takmsa 00eKTH WHIH He peanu3npa
NoA00HM CACHKY W TPAHIAKLHH.

IKbM jaTata Ha M3aBaHe 33 Ha To3H (MHAHCORE OTUET ca W3/IafIeHH, HO He CA BCe OLUE B CHJIA 33 FOXAIIHY [IePHOMM,
3anouBamu Ha 1 Adyapn 2016 r., HEKCIKO HOBM CT@HEAPTH M DPA3ACHEHMA, KAKTO M IPOMEHEHM CTaHHapTH
pa3facHeHMs, KOMTO He ca OWIH NPHeTH 32 [O-PaHHO NPHIOKEHHMEe OT ApyxecTBoro. OT TAX PHKOBOACTBOTO €
NpEeLeHIo, Ye cneaduTe Onxa WMany noreHuManed edexr B Obielle 3a NPOMEHH B CUSTOBOJHATA IOJIHTHKA,
KiracuduranysaTa 1 CroHHOCTHTE HAa OTdeTHH 00eKTH BbE (PRHAHCOBUTE OTHETH Ha HAPYKECTBOTO 3a CAEJBAIIN
HEPHOIN, & MIMEHHO!

+«  MCOO 7 {upomenen) Dunancosu MacTpYMenTH: OnOBECTABARMA - OTHOCHO O0XCKUCHHETO 32 MPEH3UHCNCHHETO
HA CPABHHTEHH [EPHONM W CBBP3IAHUTE € THX OMOBECTHBARNA NpK npwraranero na MC®O 9 (B cuna 3a rofHiEK
nepuosu ot 01.01.2018 1. - He e npuer or EK). Ta3u npomsina e CBbp3aHa C BhBEXAaHE HA 0ONeKYeHUEe OTHOCHO
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HEOOX0AMMOCTTA OT APEH3UMCICHNE HA CPABHHTENHHMTE (IMHAHCOBH OTHETH M BLIMOMHOCTTA 30 NPEAOCTABAHE Ha
MOAR(UUNHPaHH OnoBecTABanMA npu npemunasaere of MCC 39 xem MC®O 9 (koraro ToBa e ciyuu) cnopes,
laraTa Ha [IPHIAraHe Ha CTAZAPTA OT APY)XECTBOTO M Aali TO M30Npa ONMUHATA 13 APSH3UHCIH HPEAXORHH NEPHOLN.

« MCDO 9 Dunancorn MECTPYMEHTH (B cHNa 3a rofnmyy nepuoau ot 01.01.2018 r. - ue e npuer or EK), Tosn
CTANJAPT € HOB CTAAPT 38 PHHAHCORHTE HHCTPpYMeHTH. KpaitHoTo My NpeaHasHaueHte ¢ Ja 3aMectH vaio MCC
39. IpoexkTLT Ha HOJMANATA ¢ HORHA CTAHLAPT € NMpeMiHan npe? TpH dazH, Pasza 1 Knacupukauna k onenssane Ha
(hHHAHCOBRKTE AKTHRY M HACHBH - C NTLPBHTE M3AAHHA Tol moAMeHA Te3n vacti Ha MCC 39, kouro ce orHacsT 3a
KRACUHIKAIIMATA B OIIEHKATA HA (HHAHCOBHTE HHCTPYMEHTH. Toif yCTAaHOBSBA HOBY NPUHIATK, TIPABHIEA U KPUTEPHH
3a xnacu(luKauus, ONeHKa W OTIHCBaHe Ha (UHAHCOBUTE AKTHBH H ITACHBH, BKJ. XHOPUIHHTE JOTOBOPH.

+ MC@O 9 puBesxpa usncksane knacHpmxanuaTa Ha GUHAHCOBHTE akTHBM na Obja npaeseHa Ha Gasa Gusnec
MOJIeNa Ha TIPENNPHATHETO 38 TAXHOTO YIPABACHHE M HA XAPAKTEPUCTHKUTE HA HOTOROPEHHTE NapHYHH MOTOIHM Ha
ChOTBETHHTE aKTRBy. Onpenens ¢aMo ABE OCHOBHM KATCTOPHH OLCHKH - TI0 aMOPTHIHPYEMa M II0 CIPaBe/iina
crofiHocT. Hosure npaBnsa mie A0BeaT JO DPOMCHH OCHOBHO B OTUHTAHETO HA (DHHAHCOBH aKTHBH KATO XbAFOBU
WHCTPYMEHTH H Ha (JWHAHCORY NACHRY NPUETH 32 OTUHTAHE 1O COPABENNIMBA CTOHHOCT Npe3 TekyuniTe nevwantu u
3arybu (3a kpeanruus puck). OcoBeHocT ApH KIAacH(HKALUATA H OLEHEYHHA MOJEN 32 (HHAHCOBHTE aKTHBH NO
cripaBejinga CroHHOCT ¢ mo0aBeHATA KATETOPHA - C OLEHKA 10 CHPARENIABA CTOHHOCT 1ipe3 ApYrHa sceobXpareH
10x04 {32 HAKOH JBJITOBH 1 KAIHTaNoBM HACTPYMEHTH). (Paza 2 CYeTOBOAHO OTHHTAHE Ha XEIKHPAHETO - 33 HENTa
€ NpUETa HOBa THaBa KeM MCOO 9, ¢ koaTo ce RLREIAA HOR MOJEN 33 CYETOBOLHO OTHHTAHE Ha XCIDKUPAHETO, KOTo
MO3BONSBA TIOCAEAOBATEIHO M UAFOCTHO OTPa3fABaHe Ha BCHYKY (IHAHCOBH U HEMMHAHCOBH PHCKOBH €KCITO3UINH,
00eKT Ha ONepaHuy {10 XeLKUpane, H OT Apyra - Nio-Ro0po NPEACTaBAHEe Ha ASHHOCTHTE FIO YIPABJIEHHE HA PUCKa
EbB (JMHAHCOBHTE OTYETH, OCOOECHO HA BPL3KATA UM C XCUKMPAINTE CAENKH H Ha 00XBaTa ¥ BHAA JOKYMEHTaLHMS,
KOATO A4 ce ninonsga. Paza 3 Merogonorus Ha onpejenane Ha 00e31eHKATA - IPOMAHATE [IPSIIAra NPHITOKEHHIE Ha
MOJENa Ha ,,04aKBana 3aryda”, ChrmacHo KOHTO BCHYKH OYaKRany 3ary0i ce NPH3HABAT NIPE3 LEUs XKHBOT Ha eAuH
aMOPTHIHPYEM DUHAHCOB MHCTPYMEHT, 4 HE CAMO TIPH H3KPUCTANHIHPAHETO HA CHOHTHE, KAKTO € B CErallHus MOJEH
no MCC 39. C nocneguute npomenn Ha MC®O 9 ce onpeziens narata My Ha Biusase Ja 6she 1 simyapu 2018 1.

« MCOO 10 (npomencn) Koncomuaupan fuHaxcosn otuetd ¥ MCC 28 (npomenen) MHsecTHHiN B ACOIMMPAHH
¥ CHEMECTHM NPEARPHATHA - 0THOCHO NpoJax0a WM BHOCKA HA aKTHBH MEXLY HHBECTHTOP H HETOBO ACOIMHPAHO
WK CHBMECTHO NpeanpHaTHe (B CHIa 33 roJMIuHy nepaoay or 01.01.2016 r. - oTnoxena npoueaypa 1o npHemMase
ot EK 3a neonpeaenen nepuon). TasH NMpoMAHa B3HHKBA BBE BPH3KA HE NTOCHEOBATENHOCT MEXY WIHCKBAHHATA U
npapuaTta Ha MCOO 10 11 ma MCC 28 (pepmnpan 2011 1.) B cydanre TPAHIAKIMH OT HHBECTHTOD KBM HETOBO
ACOIHHPAHO WM CHLEMECTHO IPYXKecTRO. C Hesd OCHOBHO C€ MOACHABA, B¢ NIPH TPAHIAKIMHTE, KOMTO 110 ChILPKaHIe
ca nponaxba MM BHOCKA HA CBEKYITHOCT OT aKTHEH, HO He ca lsiocTel Gu3nec - meuandara vaum sary0arta ce
APH3HARA YACTHYHO CaMo JO pa3Mepa Ha JeNa Ha HeCBbP3IAHMTE HHBECTHTODM, 4 B CIIYYaHTe, KOTaTO TPAH3AKIIHUTE
MO CHIECTRO ¢a ApoJaxta MNH BHOCKA Ha aKTHEHM, XOMTO ca OM3Hec no cMucbna Ha MCOO 3 - neyanbara mnm
3arybarta ce IpH3HaBa H3NAIO,

+  MC®O 10 (npomener) Konconuaupann unancosu oruern, MCPO 12 (npomenen) OnoBecTaBAHE HA YUACTHS
B Apyr# npeanpuatis ¥ MCC 28 (npomened) HUHBecTHUME B 2COLMHPAHH H CHEMECTHH TIPEANPHATHS - OTHOCHO
H3KNIOUEHHA TIPH KOHCONMIALHA OT HHBCCTHHHOHHY IPYXecTBa (B CHIA 33 I'OJIIIHY NIEPHOJH, 3aN04BaLil HA HIIK
cnen 01.01.2016 r. - me ca mpuern or EK). Tasn npoMaHa BBLIHHKBA RBE BPL3KA C YTOYHEHHATA OTHOCHO
Bb3MOXKHOCTTA 38 0CBOOOM/IABAHE OT KOHCONUAAHNUS ~0CHOBHO 3a: 1} Aany elHO MHBECTULHOHHO JPYKECTBO Clielka
Ha OTYHTA EHC HBMIEPHO APYKECTBO MO CIPABELIMBA CTOHHOCT KOTATO ABIIEPHOTO APYXKECTBO TNPeJocTaBst
HHBECTHIHOHHY YCIIYT'H Ha TPETH AKua; 2) B3anMOACHCTBHETO MEAKY IPOMEHMTE 33 HHBECTHIMOHHR APYKECTBa H
ocBoboKIaBaHeTo 0T HeoOX0AMMOCTTA 32 H3TCTBAHE Ha KOHCONHANPaH (unancos otyer cmopea MCOO 10; 3) nam
€/IHO He-HHBECTHIMOHHH IPYKeCTBO TPAOBA 42 pasrphiua OTYHTAHETO HO CIIPABEANHEA CTOHHOCT Ha CBOH CLBMECTHH
WK ACOLMMPAHH APYKECTBA, KOMTO CA HHBECTHUHOHHH IPYKECTBA.

+  MCDO 11 (apoMeren) CLEMECTHH CIIOPA3YMEHHA - OTHOCHO OTHHTaHE Ha NPHHOBHBANE Ha UI0BE B CEBMECTIIN
Jeinoctu (B cuna 3a roAuHEE neproad ot 01.01.2016 . - npuet ot EK). Toga HonbenHeHne 0CHOBHO YTOUHABA, Ye
npu NpuAcbuBaHETe OT CTpaHa HAa WHBECTHTOP HA [ANOBEé B CBBMECTHA HEHHOCT, KOATO MO ChAbpXKANHE
NPCACTARANBA OU3HEC, CeJiRa A3 Ce MHTATAT HIHCKBAHMATA ¥ npasniaTa Ha MCOO 3 sa Gusnec xoMBHRaLML.

+  MC®O 15 lMpuxoou no AOroEOPH ¢ KIMEHTH (B CHlta 3a roAUHH riepuony ot 01.01.2018 1, - ne ¢ npuer or EK).
To3# cTaunapT € M3LANC HOB cTaHiapT. Toll PhBEXAA LANOCTEH KOMINIEKC OT MPHHLMIM, HPABHIA M NOJXOAH 34
NPU3HABAHETO, OTYHTAHETO ¥ ONIOBECTABAHETO Ha HHOOPMaLM OTHOCHO BRJIA, CYMAT4, IEPHOAA M HECUI'YPHOCTHTE
EBR BPE3KA C APHXOJMTE H MApHIHHTE FHOTOLH, IPOHIXOMIALUN OT JOTOBOPH ¢ KOHTpareHTH, CTanAapPTELT e 3aMeHH
JeficTRaiiuTe A0 TO3HM MOMEHT CTAHEAPTH CBLP33HM C NMpH3IHABaHETO Ha MpHxonM, ocuosno MCC 18 u MCC 11,
Bonemmar NpUHUMI Ha HOBUAT CTZHAAPT € B CLIAABAHCTO HAa MOJACH OT CTHIKH, Ype3 KOHTO OIpeleNAHeTo Ha
NAapaMETPUTE H BPEMETO Ha NPHXO0/A ¢A CHHIMEPHMH CAPAMO 3aJbDKEHHETO Ha BCAKA OT CTPAHMTE 1O CIENKATA
noMexcay M. KmouosnTe KOMIIOHEHTH ca: 8) IOFOBOPH € KITHEHTH C THPIOBCKA CHEIHOCT H OLCHKA Ha BepOSTHOCTTE
33 chONpaHe Ha JOTOROPEHMTE CYMH OT CTPaHA Ha NPEeAAPHATHETO CLIVIACHO VCIIOBHATA Ha JAACHMA IOTOROP; 0)
pAeHTHPUIMPae Ha OTACNHUTE 3a0bKEHHA 32 H3NLAHGHHE 110 JOFOBOPA 38 CTOKH MM YCIYTH -OTTPAHUYaeMOCT
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OT OCTAHANKTE TI0STH BHIAKMMEHTH 110 10I'0BOPA, OT KOWTO KIMEHTHT GM 4ePIiHi H3U0[M; B) ONPeleiate Ha LieHa Ha
OMEPALMATA - CYMaTa, KOSTO HPCHIPHATHETO OMAKBA, ¢ HMa JpaR0 Ja NONYYM CPElly NPEeXBLPAAHETO Ha
CHOTBETHATA CTOKA MIH YCJIYTa KbM KIHEHTA - 0CO0eHO BHUMAHKE ¢ OT/IeTA Ha NPOMEHIHBHA KOMITOHENT B LISHaTa,
HMHAHCOBHS KOMIOHEHT, KAKTO ¥ HA KOMNOHEHTa, NOJIy$aBaH B HATYpa; I') pasnpeleneHHE Ha LIGHATA Ha ONepaluaTa
MENCLY OTACIIHHTE 33ABDKEHHEA 33 M3ITLAHCHYCE 10 A0roBopa - obuuaiiHo wa Basa camocToATeIHATA NMPOAaNKKHa LeHa
Ha BCGKM KOMHNOHEHT; ¥ A)MOMEHTBT WIH DEPHOLLT HA HPH3IHABAHE HA NPHXOIa - APH YCAELWIHOTO M3NhLIHNEHHE Ha
33IbIDKCHHE 110 JOPOBOPA Mpes TpaHc(epupane Ha KOHTpoNa BepXy ofellaHaTa CTOKa HITH yciyra, OUAo To B JajeH
MOMEHT WK 32 OHPEASNeH Neproa BbB spemero. CTasiapTdT JOMYCKa KAKTO ITBIHO PETPOCHEKTHBHO MpHICHEHHE,
Taka ¥ MOAH(HMUMPAHO PETPOCIEKTHRHO [IPUAOMKEHUS, OT HAYANOTO Ha TEKYHIMA OTHETEH NMEpHOJ, © ONpelenenu
ONOBECTABAHMA 38 IPEAXOAHMTE NEPHOIH;

¢« MCPDO 16 Juzunrna {8 cuna 3a ropunmy neproay ot 01.01.2019 r. - ne e npuer or EX). Tosn cranpapt e ¢
H31A30 I]pOMBHE!—[a KOHUESTIN M, Toit BLRENa HOBH TIPWHIEAIH 3a npn:snana:-le, 143mep13a:{e M HpCRCTaBRHC Ha
JIM3HHTH C Ues Id OCATYPH NMO-AOCTOREPHO 1 €KBATHO NPEACTABAHE HA TE3M CACHKM KAKTO 34 JIH3HHIONOAYYaTe s,
TaKa M 33 auznHropatens. CTaHAAPTBT HIC 3aMCHM ACHCTRAMA O TO3M MOMEHT CTaHZapT CBBP32H ¢ JH3HHTHTE -
MCC 17. BojemusT nprHIIT Ha HOBUA CTAHAAPT € BBBCKIAHETO HA ¢AHOTHIICH MOJEI HA CHETOBOMHO TPETHpAHE
Ha JIM3HHTHTE NPY NH3MHPOTIONYYATCINTE ~33 BCHUKH JTH3MHTOBH ZOTOBOPH € NPOILIDKHTENHOCT OT NnoBeue oT 12
MEeCeLa e Ce NPH3HABA AKTHB ,JIpaB0 Ha nompane”, KoliTo e ce aMopTU3Mpa 3a NEpHOJA Ha J0roBopa, M
PECHISKTHEHO, 1€ CE& OTUMTA 3aALAKEHHETO MO Te3H XorosopH. TORA € M CLUIECTBEHATA HAPOMAHA B OTHETHATA
npaxtika. FIpy nusinHrogaTensTe He 61 MMalo ChILECTBEHH APOMEHH 1 Te §1Xa NPOXBIKMIM I3 OTHHTAT JHM3UHTHTE
e HOLIO6I‘ECTO HA CTEPNA CTAHIANT - KATO ONEPATHEBHNA 1 q)HHaHCOBH. ,HOKOJIKOTO HOBHAT c*ra;map‘r AaBa NO-UANOCTHA
KOHHEMUA%, NO-TIOAPOGEH aHANME HA YCHORMSTA Ha [JOIOBOPHTE MM CHEHBA 1A CE HalPaB¥ M OT TAXHA CTPaHa H e
BLIMOMHO H I!p]d TIX )1 HACTLIAT OCHOBaHMA 34 ﬂpeKﬂﬂCHfl)HKﬂuIdH Ha JHM3NRTOBHATE CHSJIKH,

+  MCC 7 (npoMeHeH) OTUeT 33 NAPHYHHTE TIOTOIM - OTHOCHO MIAHMIFMATHRA 33 ONOBECTRBANUS (B CHAIA 33 FTOAMLINK
nepuoau o1 01.01.2017 r. - He e npuer ot EK). Tazy npomsna e BaXHO pa3zacHEHHE Ha CAMUA CTAHAAPT C HACOKA KbM
UH(GOPMALHATE NPEJOCTARAHA Ha NTON3RATENHTE Ha (MHAICOBHTE OTUETH, KOMTO a MOTarT i noaobpar pasbupaHeTo
CH 32 JIMKBMAMOCTTA H (HHAHCOBMTE Onepanmy Ha Japyxkecrsoto. [lpoMsHaTa W3HCKBA AOMBIAHHMTENHH
OTIOBECTABAHHNA Ja OLJAT HANMpPaReHy OTHOCHO NPOMEHHTE B TIACHBMTE Ha APYMKECTBOTO BbB BPL3ka ! (1)} IpoMeHH
or $uHAHCOBa AEHHOCT, (M) NPOMEHH OT TONY$aBaHeTO WM 3ary0aTa Ha KOHTPOJ Haj AbliepHM ApyxecTsa, (ur)
edekTH OT KYPCOBH pazuky, (IV) npomenn B cnpareanupuTe crodinoctu, u (y) Apyry npomens. Msuckpanusra 3a
OTIOBECTABAHMATA HA NPOMEHMTE B NACHBUTE NPOMINHM3AILH OF UHAHCOBA AeHHOCT mie ¢ HeobXORMMO Ja ce
NPeACTaRAT OTACTHO OT MPOMEHMTE APY BCHUKU OCTAHANM AKTHBY H NACUBH;

«  MCC 12 (ripomenen) Janbuy BpXY H0X0Aa (B CHNIA 38 FOAMIIAN HEPHOAH, 3anousamn #a wmw caeg 01.01.2017
r. - He npyer or EK) - npu3HaBaHeTo Ha OTCPOUEHH NAHBLYHM aKTHRM 33 Hepeanusupann 3aryOm, Tazu npomsna
YTOUHBA CHENHOTO: 1) Hepea H3IHPAHHUTE 3aTYOH Ha ABNTORH MHCTPYMEHTH ONEHABAHH 1O CNPABE/UIMBE CTOHHOCT H
3a panbydy UeEnk - 1o HCHa Ha ]']pI’I,ROGHBaHG, BOJAT A0 BE3HMKBAHCTO HA HaMalsIEMHW BPEMCHHH DPa3/IHKH; 2}
NPEANONOKEHHATa 32 GhOLIIY NaHBYHH TIeYanGH He CNENRa 13 BRKIIOYBAT e(CKTH OT HAMANCHHA B PE3YNTAT Ha
HAMAISEMU BPEMEHHH pasimukH; 3) aKo CHopes AaHBYHOTO 3aKOHOJATENCTBO HMa OIPAHMYEHMS 32 YCBOABAHETO Ha
JaHbuHy 3ary6H, Nperneaa v OlLEHKATa Ha OTCPOUEHKTE JAHbYHY aKTHBH TpsOBa Aa OLje HanpapeHa B KoMOHHALMA
C OCTAHANHTE OTCPOUCHH JAaNTLYHH AKTHEH OT ChILKA BUA.

JpyyKecTBOTO BOAH CBOWTE CYETOBOAHHM peructpu# B Onarapcxy jes (BGN), koliTo npHema KaTo HEroBa OTYeTHA
BANYTA 33 npepcrapsue. JaHHATE B HRIMBHAYANHHA (HHAHCOBR OTHET H NPHACKEHHATA KbM HEro ¢a NPeACcTaBeHH B
XMIAEA MGBA, OCBEH K0 HEMIO JPYro W3PHUHO HE € YKa3aHo.

IpeacrapsHero Ha (MHAHCOB OTYET ChINACHO MeXAYHApONHUTE CTAHIAPTH 332 (VHHAHCOBH OTYETH H3HCKRA
PBHKOBOJICTBOTO [ HANPaBM Hail-100pd  npRGIM3MTENHH OUSHKM, HAUHCJIEHHA M DPa3yMHO ©OOCHOBAHH
APEANOIOKCHNS, KOUTO DKA3BAT ekt BpPXy OTYeTesnTe cTOHHOCTH Ha AKTHBUTE M [ACHBHTE, HA NPUXOJHTE H
PasXOHTC, H HA OTIOBCCTABAHCTO HA YCIOBHH BICMARHS ¥ 3LJDKEIINA KM JaTata 1a oT4eTa. Tesn apHOmOHTe N
OLEHKM, HAUMCICHMS M HPSATIONOMEHHS ¢ OCHOBAHM Ha MHQOpPMALMATA, KOATO € HANMYHA KBM JdaTaTa Ha
$MHEHCOBHSA OTHET, NOpANK koeto Obaenre GakrHdecks pesynTaTh 0HMxa MOTIH Ja OBJAT pasiu4HH OT TaAX (KaTo
B YCIOBHA Ha QHHAHCOBA KPH3a HECHIYPHOCTHTS ca Io-3HAUHTeNnHH). O0eKTHTe, KOHTO NPERTIONarar no-BHCOKa
CTerieH Ha cyOCKTHBHA IPELEHKA WK CIIOMKHOCT Ha, HAH KBIETO OPEINONOKeHHATa H ApHOIH3IHTENHHTE CHETOROAHN
OIEHKH €& CBUICCTREHH 32 (HAHAHCOBHA OTYET, €& OTIOBECTSHH.

OUHANCOBHAT OTUET HA APYKECTBOTO € U3TOTBEH Ha Hasa MCTOPHYECKATa LIeHa, ¢ HIKIIIOUeHHS HA IepPHBATHBHHTE
(HHAHCOBM HHCTPYMEHTH, KOWTO ¢4 NPEACTABEHH 110 CHPaBe/UIHBa CTOHHOCT.
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2.2 CpapHUTC/JIHHE (alHA

APY#ECTBOTO NPEACTABA CPEBHHTCNHA HH(OpMaLka B To3MW MHARCOB oTyeT, Ha OazaTa #a neproaa 01.01.2015 -
31122015 .

2.3 Konconnraupad oruer
Anepr ®oxe EOOJ] ne € 3aaLmKeH0 ia ChCTARS KOMCONMAHPAN (PHHAHCOB OTYET M HAMA JULIOBE B ABILCPHH

npeanpuUaTus.

2.4 Uudunanuonna cpeia
3a 2016 1 2015 r. ne ca M3pBLpUIBAHK HH(MIALIMOHHH [IPEH3HHMCASHAA Ha OTUHTAHMTE NOKA3ATEIM HA APYXKECTBOTO,

THH KaTo JUINCRA XI‘]I’[C})I‘IH(I)J]&HHOHH& CTOMNAHCKa Cpefa

2.5 Oy HxnHOHAJHA BANYTA

DHHAHCOBUAT OTUET € NpeAcTaBent B ObArapckH Jesa, KOATO ¢ (JYHKIMOHANNATE BAaNyTA M BAIYTATa Ha APCACTABAHE
Ha Jipyxectsoro. ClenkMTe B UyKECCTpaHHA BATYTa MbPBOHAYAITHO CE OTPANBAT BHE (YHKIMOHAIHATA BANYTA TI0
0OMEHNHA KyPC Ha JATATa Ha cAcnkaTa. MOHETAPHHTE aXTUBY 1 [TACHBH, NSHOMMHHPAHH B YYIKASCTPAHHHE BANYTH CE
OpeH3YHCIABAT BbB (YHKUMOHANHATA BaNyTa, B Kpasd Ha BCEKH MeCEl [0 3aXMOuYHTeN#uA O0OMEHeH Kype Ha
brarapcxa Hapopsa Banka 3a nocnendus paboTeH HeH OT ChOTBETHMA Mecel. BCHUYKH KYPCOBH DasliMKH ce
TIPH3HABAT B OTHETA 32 BCeoOXBATHHA HoX0/l. HeMOHETaApHHTE aKTHBH M IIACHRY, KOHTO CE OLEHARAT 110 MCTOPHUECK
HeHa Ha NpraoOMBAHE B My AECTPaHHA BAIYTa, CE NIPEBPLINAT BbB IYHKLHOHANHATA BAYTA 110 00MEHHUA KYPC KbM
JlaTaTa HA IBPBOHAMANHaTa caenka (puaobusane).

2.6 JleficTBamo npeqnpusTHe

DyHAHCOBUAT OTHET Ha [JIpyXKECTBOTO KbM M 33 rojMHara, npuionoyeama Ha 31 aekemspu 2016 r., e H3roTeeH Ha
Ga3a Ha MPMHLMNA-NPCATIONOKEHNE 38 ISHCTRAIIG NPeANPHATHE.

Ilpez 2016 roauna apyxecTROTO OeINe 3AKYNEHO 3aeH0 C IPYNaTa ApyxecTea 0T AHepr AJl, kpacH cOBCTBEHMK.
Hognre cofcTRennuy M3uano npepasriekiaT 0l01xeTa, TOAMMCAHHTE IOTOBOPH H ¢4 B NPOLEC Ha ONTHMH3HpAHe Ha
PasxoauTe C e NO-BHCOKH neyanoH.

HpyxecTroTo € B npouec Ha nperoeepy ¢ Kpeautopa Cocuere X eunepan ExkcrnipecOaHk 3a HaMaNABaHe RA JIMXBEHHTE

HHBA Ha OTIIYCHATHA 34CM.
BnLE BpL3Ka ¢ nRATENHTE TAKCH A0CThN Ha Exepro-npo npes 2012 1 2013 ronuHa, APYXECTBOTO MM 3aBEACHO AEN0
€ HCKaHEe N3 Bb3CTAHORABAHE Ha 4ACT OT Te3H TaKCH. PLKOBOICTBOTO OYaKBa 6;1aroNpHATEH HIXON OT TORA Aeno (Oen.

Ne20).
3. 3HaYypMH CYETOBOJIHH IHOJUTHKH

3.1 IlpuzHaBaHe HA IPHXOAH

IMpuxoaute ce NMpu3HaBaT OO0 CTENEHTA, B KOATO € BEPOATHO HKOHOMUUESCKM [HON3H Ja OLAAT NONY4eHM OT
JpyxecTBOTO M CyMaTa Ha NpHXoXa Moxe fa ObAe HafSKAHO OLEHCHA, HE3ABHCHMO OT TOBA KOIra € HOJYYeHo
naammaneTo. [IpuxonnTe ce OLEHABAT IO CIpaBeAANBaTa CTONHOCT HA NOJYHEHOTO WM JBIKUMO Bb3HAFPaX/ICHNE,
Ha 0asa Ha ROIOBOPEHUTE YCAOBMA HA flaulaHe, KaTO ¢ M3KIOUAT OTCTBIKH, pabaTi# W APYrH JaHBIM BLPXY
npopaxOHTe MM MHTA. JpyXecTBOTO aHAAHINPA ROTOBOPEHOCTHTE CH 3a npoaaxby cnopei cnelu] HEHI KPUTEpHH,
3a a ONpeAenH Aaiu AeficTBA KaTo IPUHLIATAN Wi Karo arent. To € JOCTUTHAIO &0 3aKAKYcHMe, e eHcTRA KAaTo
NPWHTIMTNAN RRR RCHIKH TAKHRa Jororoperocty. [Ipenn na 6pae NPH3HAT HPHUXOL, CICIHUAT cnieliduyer KpHIepuil
34 npH3HasaHe TpsadBa CLIIO Aa Gnie YEOBRCTROPEH:

HponaxOu na enexTpHyecka eHEprusa

Ipuxonure or npojaxfa Ha eNEKTPHUECTBO e NPM3HARAT NPE3 NEPHOAA, B KOWTO € M3BLplieHa nponaxbaTa, Ha
MecewHa 6aza, cie/l HIMCPBAHETO HA ENEKTPHUCCKATA CHEPTHs, JOCTABCHA HA KIMEHTA.

3.2 Ilpuzuagane HA pa3xoJn
Pasxonute B APYXKECTBOTO CE NPU3HABAT B MOMCHTA HA TAXHOTO Bb3HHKBAHC H HA 6aza TIPUHONTIHTE Ha

HAYPCnaBae M CpNOCTaBUMOCT.

Pazxoaure 3a OpAeIM NCPHOIN CE OTIAAT 3a IPH3HABAHE KATO TEKYIL pa3sxol 3a NEpHoza, Ipes KoHTo JoroBopuTe
33 KOMTO €€ OTHACAT, Ce H3IILIHARAT.

QUHAHCOBHTE Pasxoy & ChCTOAT OT JIMXBCHH PA3X0IM, BKIL OaHKOBH TAKCH H ApYTH NpeK# pasxoaM no KpeauTy,
QmHchon NH3AHT ¥ GaHKOBH rapanu#u.
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3.3 Jaunuu

Teryuy danvic gbpxy oxodume

TekymnTe IaHbYHH aKTHBH | NACHBH 33 TEKYIMA W DPEAXORIN NEPHOLE ¢& BPM3NABAT J10 CYMATa, KOATO Ce OYaKBa
Jia Oblie BB3CTAHOBEHA OT HIHK TUIATEHA Ha JaHLUHHTE BAACTH. IIpY M3uMCheHME 1a TeKYINTEe HaHbLiM CC NMPUAATaT
JAHBUHUTE CTaBK# H JAHLYHNTE 3AKOHH, KOHTO CA B CHIA WM CA B IHAYMTENHA CTENECH IPHETH KbM OTUCTHATA JAaTd.
PBKOBOACTBOTO aHaNW3¥pa OTACAHHTE TOMIMH B JaHbUBATA ACKIAPALMA, 338 KOMWTO NPHIOHKHMWTE HaHbLYHN
pasniopeiby ca ApelMET Ha TLIKYBAHS M DPH3HABA NIPORM3MM, KOTATO TOBA € YMECTHO. TeKYNmTe JanbLiM ce
[pY3RABAT QHPEKTHO B NPYFUA BceoOxBaTeH Joxol (a He B meyandaTa Han 3aryDaTa 3a Nepuoa), KOPaTo AabKhT Ce
OTHACA A0 CTATUH, KOUTO ¢a OMAM NPU3HATH HIRLH NevandaTa UM 3arydaTa 3a NepHopa.

Omepoven Oairvk 6bpxy 0oxodume
OTcpoyeHHTe HaHBUH & NPH3IHABAT N0 0anascORMA METOA 33 BCHUKH BPEMEHHH PA3IHKY KLM OTUETHATA AT, KOMTO
Bb3HHKBAT MEXKILY JaHBYHATA OCHORA Ha AKTHRMTE M TACUBMTE M TeXHMTE DanaHCcoRN CTOHBOCTH,

OTCPOUCHH AAHDBUHY ITACHBH CE TIPHIHABAT 33 RCHUKH 00NAraeMu BpeMeHHH PasAMKH OCREH JID CTEMNEHTA, 10 KOSTo
OTCPOYEHHAT JaHBYCH NACHB BBL3HHMKBA OT TEPBOHAYANHO NPH3IHARAHE HA aXTHR MM NIACHB OT JA/EHA CHENIKA, KOSTO
He ¢ Gu3Hec KOMOHMHAMA H HE BJIUAC HHTO BLPXY CYETOROZHATA Teuanba, HUTO RBPXY AaHbuHaTa neyanda um saryda
KbM MOMEHTA Ha M3BBPUIBAHE HA CAETIKATA.

AKXTHBH 110 OTCPOMEHH J8HBIH €& NPHIHABAT 38 BCHUKH HAMAIAEMH BPEMEHHY PAs3IHKY, TIPEHECEHH HeH3NON3BaHH
JIHBYHE KPEHHTH ¥ HeM3NION3BaHy JaHbUHK 3ary6H, IO CTermeHTa, RO KOATO € BepOATHO Ja ¢ Haiaulle obnaracMa
neyanGa, cpemy xoAro pa GhraT U3NOA3BAHM HAMANAGMHATE BPEMEHHH Pa3IMKH, NPEHECEHHTS HeH3MON3BaHH
JaHbUHE KPEAMTH K HER3fION3BaHMTe JaHbyH# 3ary0M OCBEH AKO OTCPOYEHMAT AaHDLYEH AKTHB BLIHHKBA OT
TbPBOHAYATHO NPU3HABAHE HA AKTHE WIK ACHE OT HaeHA CAeNKa, KOATO He ¢ Oi3HeC KOMOHHAIHA U He BIIHAS HUTO
BBPXY CUGTOBONMATA I1eyanta, HHTO BBPXY NaHbYHATA Deuanba MM 3aryba KbM MOMENTa Ha H3RBLPIHRAHE Ha
cAenKaTa.

JlpyXecTBOTO H3BBLPINBA Nperies Ha Ganancosata CTOMHOCT Ha OTCPOYEHHTS JAHBYHH aKTHBH KbM BCAKa OTYETHA
JATA M 1 HAMANABE IO CTEMCHTA, IO KOKTO BEYE HE ¢ BEPOATHO ta Onle peanusnpana A0cTaThiHa obnaraeMa neyanba,
KOATO 13 NO3BOMABA LIENHA HIIH YACT OT OTCPOYCHHMA AAHBICH aKTHB A3 Oble Bb3cTaHOoBeH. HenpH3naTHTe OTCpOIeHH
JAHBYHM AKTHBH € NPEPasriekaT KbM BOIKA OTYETHA 1aTa M ¢e NPH3HABAT A0 CTEMeHTa, A0 KOATO € CTaHalo
BepoATHO j1a 611e peanusupana Obacuia obnaracma rreuanta, KoATo A3 1I03BOIN OTCPOUEGHNA AaHBUCH aKTHB Nia Oble
pL3cTanoBeH. (OTCpPOYeHNTE IAaHBYHHI AKTHBY U ITACHBH CE OLIGHABAT 10 JAHBYHHTE CTAaBKH, KOKTO cé 04aKea Ja Onjar
B CHJIA 32 NECPHOJA, B KOMTO aKTHEET Ce PeaH3upa WM NacHBbT ¢e ypeld, Bb3 OCHOBA Ha JAHBUHUTE CTaBKY (U
JEHBUHHTE 3aKOHM), OCHCTBAILM MM BJIC3NM B CHNA, B 3HAMMTENIHA CTGNGH KbM OTYETHaTa gaTa. OTCpPOUEHHTe
HAHBLIM, CBBLP3AHH ChC CTATHH, NIPHIHATH H3BLH nedanbata mnd sarybata, ce MpH3HABAT H3BLH NevanbaTa WiIH
saryGata. OTCpoYeHUTE Aawb O CE NMPHIHABAT B 3aBMCHMOCT OT CBBP3aHATa C TAX CSIKA U B APYTUA BeeoOXBaTeH
AOXOJ, HIH AHPEKTHO B CODCTBEHMS KanuTal, '

,H,pymec*mo*ro KOMIIEHCHPA OTCPOUYCHN AaHBUHH AKTHBH H IIACHBH CcaMO TOrapd, KoraTgo Hma 3aKOoHOBO npaRo na
TIIPHACTIANa TeKYIHH NaHbYHE aKTHBH CPEIY TEKYHIH JaHbYHU MaCHBH.

Hanvk evpxy dobagenama cmoinocm (HC)
TIpuxoxuTte, pa3xouTe H aKTHBUTE ce Tpu3Hasar HetHo oT [JIC, ¢ maitoueHye Ha cirydaunTe, xoraro:

. MC, BbhIHHKRBAH]L l'.lpﬂ NOKYNKa HA aKTHEW WK YCOIYTH HE € BL3CTAHOBHM OT JAHLUHHTE BHaCTH, B KOHTO
cnyqaﬁ MC ce HpHSHaBa KaTo yacT QT LgHarad Ha HpHﬂOGHBaHG Ha 3aKTHBA HJIHM KaTo 4acT 0T CLOTBCTHATA
PasxXo/Iua MOIKLMA, KAKTO TOBA € YMECTHO; H

®  RIEMAHMATA M 33TLIKEHUATA, KOUTO ce oraurar ¢ Bkmoven JIJIC.

Hernara ¢yMma ma JHC, Bb3CTaHORMMA OT HIH NLKHMA HAa JAHBYHHTE BNACTH, €& BINIOYBA B CTOMHOCTTA Ha
BICMAHAATA HITH 3a)(bJDKeHATa B anaHca,

3.4 HMoTH, MalllUHH H CHOPBRCHUS

Hmorute, MALIHHWTE ¥ ChOPBHKEHMATA €& OTYMTAT N0 LieHa HA NpHA00MBaHE, HAMANCHA C HATPYHAHKHTE AMOPTH3ALMH
¥ HaTpylaHuTe 3ary6H oT obeslieHKa, ako HMa TakHRa. llenaTa na npunotupanHe RKIIOUEA 1 PA3X0AH 33 OAMAHA Ha
4acTH OT MalIHHHUTE H CHOPTLKEHHATA H PA3X0AH A0 33eMM IO ALATOCPOUHK AOTOBOPH 3a CTPOMTENCTERO, NPH YCIOBHE,
4@ 0TrOBapAT Ha KPHTEPHHTE 38 IPH3HABANE HA akTHE. [Ipy H3BBPILBAHE Ha PA3XOAH 34 OCHOBEH NPErTied Ha MallrHa
H/HIIN CHOPBIKEHHE, TE CE BKJIFOUBAT B 0aNaHCOBATA CTOMHOCT HA CHOTBETHM AKTHB KATO PAIXOMH 34 NIOAMSNA, NIPH
YCIOBHE Ye OTTORAPAT HA KPUTEPHHTE 33 NPH3HABAHC HA aKTHB. BCHUKM ApYrH pasxo[H 3a PCMOHT U HOAAPBKKA Ce
NPH3HABAT B OTYETA 3a BCCOOXBATHHA AOXO/ B NEPHOJAA, B KOHTO €4 MIBLPIICHH.
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AMOPTHBRH\HHTG ce M3UMCASBAT Ha 0asa ua JnyciinMg MeTo) 3a CpOKa HA NOAe3Hlg WHBOT Ha aKTHRHTE, KOHTO €A
ONpeaciCHl KAKTO ChnezBa:

Crpaau 25 roanuu
AKTHBH 34 IPOM3BOACTRO HA GNEXTPOSHGPTHA, BKI. PE3EPBHH YacTH 10 - 25 ropunu
Mammuu ¥ ChopmKenHs 10 roanuu

HMOT, MALIHHA W ChOPBKCHHUC CC OTIHCBA NpH npona}i(GaTa MY HAW KOratTo He ¢e OYaKBAT HHKAKBH ObaeinH
WKOHOMHMYECKH H3roAM OT HEroBOTO M3N0A3BaHE HIIH NP oceobokaBade oT Hero. Tlevandurte nmu 3ary6n‘re,
BbL3HIMKBa1EH 0Py OTHHCBAHETO Hd AXKTHBA (npenc*ra[snﬂnamu PasinKaTa MEXOY HCTHHTE HOCTBIVICHHMA OT
npouamﬁa'ra, dK0 MMa TakHBa, i GanancoBaTa CTOHHOCT BA al(THBa) €€ BKNIOYBAT B nevandara min 3&[“)/6E!TB. 34
NIEPHOAA, KOTraTa aKTHBLT 6’1),116 OTHHCAH.

B kpas Ha scaka dmHAHCOBA TOJMHA CE HIBBPINBA Nperfie] HA OCTATHYHHTE CTOMHOCTH, MONE3HMS MWHEOT M
MPHUAATAHUTE METOAM Ha AMOPTH3AIMA HA AKTHRHTE M AKO OUAKRAHWATA CC PasNUuaBaT OT NPEAXOAHMTE
NPRONMIATERHH OLCHKH, TIOCHERRUTE C& TPOMEHST B GLACILM TEPHOLH.

Pazxonu no zaem

Pazxo no 3aeMH, TPAKO CBLP3AHA ¢ TPHAOOHBAHETO, MITPANKIAHETO WIH TIPOHIBOJCTBOTO HA AKTHEB, Koiiro no
He0oDXO/MOCT OTHEMa 3HAYHTENEH TIepHOJ OT BpeMe, 3a Ja ¢e TNOAFOTEH 34 HAPEAHA3HAYCHHMCTO CH WIH 34
npoa&AcOaTa CH, & KANUTAIMIHPAT KaTo YacT OT HETOBATa LieHa Ha Npuaofusade. BeMukM APYTH PAsXoan N0 38eMH
ce OTYHMTAT KATO PAsXoj B FIEPHO/A, B KOHTO BL3HHKBAT. PasxoanTe AO 3a6MH BKNFOUBAT JIHXBHTE H EPYIH pasxoH,
KOHTO JIpYKEeCTEOTO M3RLPUIRA BLB BPhIKa ¢ [ONYYaBaHETO Ha NPHBACUCHH CPEJCTEA.

3.5 HematepHa/HH aKTHBU

HemaTepHanHNTe AKTHBH, NPHIOOHMTH OTHENHO, €& OUCHABAT IbPBOHAMANHO HO lLeHa Ha npuxoGusane, Cren
IPBOHAYANHOTO IPHIHABAHE HEMATEPHANHNTE AKTHBW €& OTUMTAT NO 1LigHa Ha NPUAOOURAHE, HaManeHa ¢
HaTPYHaHHUTE aMOPTH3AUMHE U HATPYIIAHATE 3ary0H oT ofe3LeHKa.

TlonesHHAT KHBOT Ha HEMATCPHANTHUTE aKTHBH € ONPCACNCH KaTo OrpaHnieH, KaKTo cleasa:

Kanuranusspany npoeKTaHTCKH YCIYTH, PA3pelIHTeNHH H [TPaBa 3a CTPOEK 35 rogunu
Takca 3a IpHCHENMHABAHE KbM SAEKTPONPEHOCHATA MPEXa 20 roaunn

HCMBTGPH&HHHTG aKTHBY € OrpaHUYEH IOJIE3E€H JKHBOT CE aMOPTH3NPAT 3d CPOKA Ha TEOJIC3HHWA MM XKHBOT H Ce
Npernexaar 3a 0663[[6]—“(&, KOFaTo CLIICCTBYBAT NHAHKALNH, Y CTOHHOCTTA UM € OGCBHCHBHa. AMOPTHSQHHOHHHRT
nepuej ¥ METOABLT 334 aMOPTU3aLHA Ha HEMATEPHANHNUTE aKTHBHU C OrpadHYCH HONCICH JKHBOT CC NpErnexaar Hali-
MaJIKO B Kpad Ha BCAKa qJHHaHCOBa roanna. I’ipomeﬂme B OYAKBAHWA INOJICICH XXHUBOT MM MQJCH HA KOHCYMUpaHe
Ha ObACUIMTE HKOHOMHYECKH H3rOIK OT HEMATCPHANHHKA aKTHB CC OTYHTAT UPE3 NPOMAHA HA aMOPTHIAIHOHHHSA CPOK
HJIH MCTOJ K CC TPETUPAT KaTo NPOMAHA B HPHGHHSHTGHHHTC CUCTOBOJHH OUCHKH.

TTewanbure wim 381")/6]-{‘1‘&, BB3HHKBAIHH TIPH OTIIHCBAHCTO HA HEMAaTCPHaneH AKTHB, NPEACTARNABAILM pasIuKaTa
MCHCY HETHHTC FNOCTBIUICHHA OT npenaxcﬁam M BanaHcoBaTa CTORHOCT Ha aKTHRBA, CE€ BKIOYBAT B NevyanbaTta wWiH
3ary6aTa 3a TICPpHOH4a, KOTaTo aKTHBbT OblIe OTIIHCAH.

3.6 DupancorH aKTHBN

ITsproBayanyo APHINABAHE

Dunancosute akTieY B 06xsata na MCC 39 @Quirancosu wicmpymenmi: RPUIHABAHE U OYeHAGARE Ce KIACH(HIUPAT
KaTO (I)HH&HCOBH 4KTHBH, OTYWTAHH IO CNpaBeinyBa cToiiHocT B neuanbara mIH 3aryﬁaTa, HJIIN KaTO 3aCMi H
B3EMAHHA, HIH KaTO HHBCCTHUHM AbPXAHKH A0 NajcK HIIH KATOo (I)HHHHCOBI'I AKTHEH Ha PasHOoNIOKEHHE 34 npo,uaxcﬁa,
MAH KATO ZCPUBATHBY, ONPEACICHH KATO XEKHPANIH HHCTPYMEHTH TIPH efheXTHBHO XeMXHpaHe, KaKTo TOBa € Ho-
yMecTHO. JlpyKecTBOTO ofpefiesil KIacH(HMKAlHsTa HAa CBOWTE (PHHAHCORM AKTHBH IIPH NBPROHAYANHOTO MM
NPH3HABaHE.

OUHAHCOBUTE AKTHBH CE NPU3HABAT MEPBOHAYMATHO [0 CIPABCIMBATA MM CTOMHOCT, NMNOC, B ¢y4ali Ha MHBECTHLHH,
KOWTO He C& OTYMTAT N0 CHPaBEANMEa CTOHHOCT B neyanGaTa vy 2arybata, pasxoAnTe 10 CACIKATE, KOHTO CE OTHACAT
TIPSIKO KBM NPUIOOHBAHETO HA (PMHAHCOBUS AKTHB.

HOK)"HKHTG M npona}xfiu Ha (.J[)HHHHCOBM AKTHBH, THUTO YCROBHIA NIHCKBAT IIPEXBBPNAHETO HA aKTURA TIPE3 NIEPHOA
OT BPEME, YCTAHOBCH oBHKHOBEHO € HOpMAaTrHBHa pa3nopeﬂ6a WK JeicTBama NpakThHKa Ha CHLOTBETHMA nasap
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{penoRHK NOKYIIKK), Ce PH3HABAT HA JATATA Ha Thpryeaue (CAenkara), T.¢. Ha Aarara Ha KoATo [JIpykecTroTo ce e
AHTANCHPAND JIA KYIIH WK TEPOAAJIC AKTHEA.

P UHAHCOBUTE AKTHBH Ha J{pyXecTBOTO BRIOUBAT HAPHYHN CPEACTEA W TLPIOBCKM ¥ JAPYTH R3CMaHML,

TTapyuunTe CPEACTEA M KPATKOCPOYHNTE ACHO3NTH B 0aNaHca BIUTIOURAT NAPHYHH CPe/CTRa MO DANIORH CMETIH, R
Gpoi M KPaTKeCPOUHH ASNO3UTH C IrbPBORAYANESH NAHEN OT TPH HAH NO-MATKo MEceLa.

3a uenuTe Ha OTYETA 34 NApHYHATE TIOTOUH, MAPWYHHTE CPCACTRA M NTARHYHHATE CKBHBANICHTH BKIIOHBAT TEAPUYHHTE
CPEeACTBa ¥ JIapHUYHH CKEWBAJICHTH, KaKTO TE Ca ,nedmnnpam{ TI0-rope, HaMaleHn ¢ 6J!OKIipal-iHTe napu4nY cpelcTsa
324 NEpHeA NO-FONSM OT TP MeCceLa.

IHocnensaio oueunasae
HOCBGHB&U{O'[‘O OLECHABAHES HA q)HHaHCOBHTC AKTHEH 3aRMCH OT TAXJAara KJIaCH(l)HKa!.LMﬂ, KAaKT0o cnenpa.

3aemu u gzemanun

3aeMUTE M BICMAHMTA CA HEAEPHBATHEHN (MHAHCOBY aKTHBH C (MKCHPAHK MK ONPEACNACMH INANIAHMS, KOUTO HE
CE KOTHpAT Ha akTuseH nazap. Chel MbpPBOHAYANHOTO MM TIPH3HABAHEG, 3AEMHTC M B3CMaHMATA CE OLEHABAT MO
AMOPTHIHMPAHA CTOHHOCT, ¢ M3MON3BAHETO HAa MeToja Ha edexTHRHME muxren npouent (EJII), namazena cne
zaryfure or 00e3LeHKA. AMOPTHIHpAHATa CTOIHOCT & H3YHCAARA KATO C¢ R3EMAT AOA BHMMAHME BCAKAKEH IHCKOATH
WK NIPEMUH 1IpH TIpRAOGHBAHETO H TakKCH, MAH Pa3Xo[H, KOUTO ca Hepasaensa yact or BEJIHI. Amoprusauusra no
EJHT ce Bkniousa BB (UHAHCOBUTE TIPUXONH B OTYeTa 3a BceodXRBaTHMA AoxoA. 3ary0urte, BBIHMKBAIH OT
obe3leHKa, Ce IPHIHABAT B OTHETa 32 BCeoOXBATHUA KOXOJ KaTO APYIH PasxoiH.

Ornucsane
DHHAHCOB aKTHB (MJIH, KOTATO € TMPHITOKHMO, YacT OT (MMHAHCOB aKTHE HIH YACT OT rpyna oT CXOAHH (HHAHCOBY
aKTHBH) CE OTIIMCBa, KOTaTo!

* JIOrOBOPHHTE NIPaBa EBPXY NAPHYHUTE MOTOLH OT PHHANCORMA AKTHD CA WITEKNH;

s IOrOBOPHHTE Ipapa 3a MOAyYaBaHe HAa MApHYHH MOTOUM OT (MHAHCOBWA AKTHR C& NPEXBLPACHH WM
JIpyeCTBOTO € NMpPHEeNo 3aJLIDKEHNET0 Jid IATH HanblHO NONYYCHUTE TEaPHUHN NOTOLHM OC3 CHIIECTBEHA
320aBa KbM TpETa CTpaHa 4Ype3 CIopazyMeHnue 3a NPEeXBEbpIAHE; NpH KoeTo (a) JIpyxKecTBOTO ¢ NpexXsbPumiI0
B 3HAYMTERHA CTEeMeH BCHYKH PHCKOBE W Noi3u 0T colcTBEHOCTTa BLPXY (MHAHCOBHS akTuB; Had (0)
JpyKecTBOTO HHTO € TIPEXBLPJIMI0, HUTO € 3aNa3ii0 B 3HAUMTENHA CTENEH BCHYKHM PUCKOBE M IIONIN OT
COBCTBEHOCTTA BBPXY (JMHAHCOBHSA aKTHR, HO He € 32TMa3Hi0 KOHTPONA BhpXY HEro.

Korato JIpysectoTo € NPexBLpiaio A0TOBOPHUTE Ci IPaBa 32 MONyYaBaHe Ha NapHyuHH NOTOUM 0T (HHAHCOBHA
aKTHE HAH € BCTBIMIO B CIOPasyMeHHe 3a NPeXBhpIiiHe M HHTO € NPeXBLPIMIO, HHTO © 3anasiio B 3uauirenHa
CTEleH BCHYKH PHCKOBE M MOA3H OT COOCTREHOCTTA BEPXY (PMHAHCOBHS &KTHE, HO € 34123110 KOHTPONA BhPXY HEro,
TO NPOABLNAKABA KA TIPH3HABA NPEXBbPICHA PHHAHCOB AKTHB [0 CTEHEHTA HA NPOABLIKABALIIOTO CH YIacTHe B HEro.
B Tosm chny=ail JIpyecTBOTO HpPH3HABA M CBBP3AHOTO 3aIbJbkeHHE. JIPEXBLPICHMSAT aKTHE M CBBP3aHOTO
3a0BDKEHHE CE OLIEHARAT Ha 643d, KOATO OTPA3ABA NPABATA M 3AABIDKEHUNTA, KORTO JIPYKECTBOTO € 3aa3uo.

CTenenTa Ba NPOALIDKABANIOT) YUacTHE, KOCTO € 1o JOPMATa Ha rapaHLiiA 3a NPeXBepPICHN aKTUB, C& OLEHARE 110
MO-HUCKATA OT NBPBOHAYAHATA GalaHCOBA CTOMHOCT Ha AKTHBA ¥ MaKCHMalHaTa CTOHROCT Ha BL3HArPaX/JISHHETO,
KOETO MOXKE JIa ce HanoxH ia ObJie BRICTAHOBEHO OT [pyxecTsoTo.

O6e3ueHxa Ha PUHAHICOBH aKTHRH

KM Besxa oTueTHa Aara J{pymecTBOTO HpaBH OPELCHKA Nallk CbIecTBYBAT 00eKTHBHM JOKa3aTeNlcTea, ue AaleH
(HMHAHCOB AaKTHB WAK Ipyna oT (UHAHCOBH akTHBH MOxe Ja ¢ obcineHeHa. (PMHAHCOBMAT aKTHR WIK IPYNaTa OT
(MHAHCOBM AKTHBH C& CUMTA 33 003LEHEHA, KOTATO CHLISCTBYRAT 00EKTHBHH JOKA3ATENCTBA 33 00CIUEHKA B
PesyNTaT Ha eJHO MAM foseue CLOHTHA, KOWTO ¢a Bb3HHKHANH Clel NhPBOHAYANHOTO NPM3HABAHE HA AKTHRA
{("cuburne 3a nonecena 3aryGa”) # ToBa CHOMTHE 3a [IOHEGEHA 3ary0a OKA3Ba BIHAHHE EBLPXY OUaKBaHHTe OhLIACINH
DApHYHHE NI0TOHM OF (MHAHCOBHA AKTHB HIM TpynaTa OT (MHAHCOBRY &KTHBM, KOMTO MOTAT Na OBAAT HANEXAHO
OLEHCHH. HOK&3&TG}ICTB&T& 3a OﬁeBU,eHKa MOraT Aa BEJAHYEBAT HHAMKANHWH, Y€ JUILAHMIEK M FPpyIa 07T JILAHEHA
W3IMTEAT CepUo3HY PHHAHCOBH 3aTPYAHEHHA UNH ¢4 B HSH3TRITHEHHE HITH NPOCPOYME NP HITNANIAHETO HA JINXBH
WIH TRABHHMLE, WM HMa BEPOATHOCT 3 0OSBAT HEITATEXOCHOCOOHOCT/CBBPX3aUTBKHAIOCT HIH Jia TIpepHEMAT
dUHAHCORA PEOPraHu3atiig, WM KOoraTo HabiNOAgBRHM JaHHH WHAMKHPAT H3MepHMO HaMaleHHE B OUAKBAHHTE
Ob 11K NAPUYHH NOTOHHN, KaTO HATIPHMED MPOMEHH B NTPOCPOYHATA MK HKOHOMMUYECKH YCIIOBHS, KOHTO Ca CEBP3aHH
¢ HEH3IBIIHEHHS OT CTPaHA Ha ATHKHHIATE,
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3.7 OuuaHcoBH NACHBH

IMupsonavanuo npu3inasaHde H oleHABAHE

PuHaHCOBITE NacBH, B 0bxpata na MCC 39, ce xnacHuipaT kaTo (PHMHAHCOBH NACHBH, OTUHTAHM 110 CAPABEUIHBA
croitHocT B neyandara MM 3a1‘y63‘1‘a, HMIIH KaTO 3dEMH ¥ NPHBACYCHH CPEACTBE, HIH KaTO ACPHBATHBH, KOMTO Ca
eeKTHBHH XEAAHPAllH MHCTPYMEHTH, KAKTO TOBA € JI0-YMECTHO. JpyKecTBoTo ompeieasn xnacH(pukaunsTta na
cpoyTe PUHAHCOBH NACHBH NPH NBPBOHAYATHOTO UM NPHINARAHE,

DOPHAHCOBHUTE NACHBH Ce NPH3HABAT MbPBOHAYANHC N0 ClIpABC/NNBATI MM CT{]I‘:IHOC'I‘, THIIOC, B cnyqafi Ha 3aeMH H
NPHUBIIEYCHH CPEACTBA, PA3XOIHTE HO CAENKaTa, KOMTO CC OTHACAT NPSAKO KbM i'lpl‘l,B,OGHBaHeTO Ha (1)Hl-laHCOBHﬂ TNacuB.

DyHaNCcOBHTE FACHBH HA JPYMKECTBOTO BKIIOYBAT THPIOBCKH M JAPYIH 3aALIDKGHHSA, 330bMKEHHA 10 338MHU OT
CBDLPIGHH JIHLG, 3a0bIOKSHNA 110 OAHKOBH 38CMH ¥ BACPHBATHBHN QUHAHCOBHM MHCTPYMEHTH,

IMocneasamo oueHsiBane
HocneaparoTo oneHsBane Ha PHHAHCOBHTE MACHBH 3ABHCH OT TAXHATA KNacH(HKAIINA, KAKTO Cle/1na:

TTacusy no amopmusupanda coNHOCH

Ciien nepBOHAYATHOTO MM NIPH3HABAHE, 33CMUTE M IPHBICYESHATE CPEICTBA CE OLEHABAT O AMOPTHIHpaHa cTolnoCT
npu M3nonisane Ha meroxa na EJIITL TleuanduTe B 3arybuTe oT 3aeMM W NPUBJCYEHM CPEICTBE CC TPUINABAT B
neyanbara WM 3arybara, KOraTo NacMBbT € OTHHCBE, KAKTO i Ype? IPOLeca HA AMOPTHIAIHA.

AMOPTHIMPAHATA CTOHHOCT CE W3UMCHABA KATO CE R3EMAT NOJ BHUMAHHE BCAKAKBM NHCKOHTH HAM MPEMKU NpH
NpUaeGHBaHeTO H TAKCH, MK PAa3XOA#, KoWTo ca Hepasienia yact oT EJI1. Amoprusaiuara no EJIIN ce sBxmoyra
BLB (JMHAHCOBUTE PAIXOAH B O'TYETa 33 RCCOOXBATHHA IOXO/,

Orndcpanre
DuHAHCOB TACUB CE OTIHCRA, KOIATO TOH e Horacen, T.e. KOFaTo 3aILIDKEHHETO ONPENENeHO B JOTOROPA ¢ OTIEHAN0

AK€ @RYNTHPEHO KK CPOKBET MY € H3TCKDBIIL.

Korato ¢puiectypain punaicor nacMB Objie 3aMeHeH ¢ APYT OT CBUIHA KPEAMTOP NPH SHAUMTCARO PasiHynM
YCIHOBHSA MJIM YCHOBHMATA HA ChUIECTRYBAIMA Nacus OBLAAT CLIIECTBEHO MONMPULIMPAHH, Ta3M 3aMsSHA WIH
MOIM(HKALMA Ce TPETHPa KAaTO OTHHCBAHE Ha ITBPROHAYANHMA NACHB M NMPU3IHABAHC HA HOB NACHE, 4 Pa3NniKaTa B
CBOTBETHHTE DanancoOBH CTOMHOCTH ce NPU3HABA B Nevanbarta uiK 3arydara.

3.8 lepusarusn

HLpponayanHo NpU3HABAKE M NOCICABALLO OUCHABAHE

JpyKecTBOTO H3I0A3RA JEPHBATHBHH (HHAHCOBH HHCTPYMEHTI KATO JIMXBEHH CYANIOBE K KANORE 33 XeKHPAHE Ha
PHCKOBETE, CEBP3aHH ¢ NPOMEHHMTE B JIMXBEHHTE NMpoueHTH. TakuBa NepUBATHBHM (MBAHCOBH WHCTPYMEHTH Ce
NPU3HABAT [TEPBOHAYANHO [0 CIPARSANMEA CTOHOCT Ha JaTaTa, Ha KOATO € CKIOUEH AepuBaruBHuA norosop, Crned
MLPBOHAYANHOTO WM NpH3HABaHEe, NEPHBATHEMTE CE¢ OLEHABAT IO ChpaBeiimka crofinocr. Te ce OTYMTAT KATO
(HHAHCOBH AKTHBHU, KOTZTO CHpaBelNiHBaTa CTONHOCT & NONOKMTENHA, M KATOo (JMHAHCOBW INACHBH, KOIaTo
CIIpaBEIMBATA CTOHHOCT € OTPHIIATEHA.

Ilewanfbure miu 3arybure, BL3HMKBAIIH OT MPOMEHHM B CHpPABEJNMBAta CTOHHOCT HA JEPHBATHBHTE, KOUTO He
OTTOBAPAT Ha YCJI0BMATE 33 CYETOROJHO OTUMTAHE Ha X6IKHPAHE, Ce TIPH3HARAT AUPEKTHO B OTUCTA 32 BCEOOXRATHHA

JOX0/.

CripagesiMBara ¢TOMHOCT Ha JOTOBOPMTE 33 Cyall M Kall Ha IMXBEH HPOLEHT ce onpeaend Ha Hasa NasapHuTe
CTOHHOCTH HA HOROOHH WHCTPYMEHTH. AKO HAMA NasapHU CTOHHOCTH, NOTOBOPHTE 3d Cyan Ha JHXBeH NPOUSHT Ce
OUCHABAT UPE3 OLEHHUTEICKH METOAH.

3a LIENUTE Ha CYUSTOBORHOTO OTYHTAHE Ha XCLKHPAHETO, XeDKHPAIHTE B3aMMOOTHOLICHHSE CE Knacmlmuupar Karto
XeQHUPAHE Ha NAapHYEeH NOTOK, KOTaTo Ce XCKHpPa CKCIIO3HLHA KbM ITPOMCHAHBOCTTA Ha NApPHYHHUTE NMOTOLM, KOITO
CC AbAMKH HA KOHKPETCH PHCK, CBBP3AH C NMPH3HAT AKTHB HIIH TIACHB, HIIH HA MHOIC BCPOATHA IIPOrHO3HA CACNKA, HIIH
Ha BRJIYTEH PUCK, CBBP3aH ¢ HENPH3HAT HEOTMEHHM aHFaXHMEHT.

flpu sanodmame Ha XeMkHpaHeTo JpYKeCTBOTO ONpemeds OPHIMATHO M JOKYMEHTHPa XELKHPAIIOTO
B3aMMOOTHOIIEHHE, HO OTHOMIGHHME Ha Koero JIpy#ecTBOTO HCKA I3 TPHIOKH CYETOBOAHO OTYMTAHE HA
XEILKMPANETO, KAKTO M HA UEATA W CEPATErHTa 33 YNPARACHHETO HA PHCKA, 3a 1A C& ApeinpHeMe xemxupane. Tain
AOKYMEHTAHMNA BKIKMBA ONPEIEHIRE KA XCIKHPALIMS HHCTPYMEHT, XeXKHUPaHATA IO3HLMS WIlH CAENKA, ChITHOCTTA
HA XGUKMPAHAA PUCK H HAYMHUTE, KOUTO NPSANPHATHETO 1e H3NOA3BA 32 OUCHKA HA ()eKTUBHOCTTA HA XeAHPAlIHA
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HHCTRYMCHT BPH KOMNCHCHpAaHEe HAa GKCIO3HUMATa KM NTPOMCHNK B CNIPapeaHuRaTa crofipocT Ha Xelpanara
MO3MUIMA WAA BapudH# JIOTOUH, KOHTO €€ NLJDKAT Ha XCRKHPaHHA PHCK. Xem:cupanwro ce ovaksa ja Onae
BI/ICDKOGQ)GKTHBHO PH AOCTHrRAHE Ha KOMPEHCHPalUlH Ccc NPOMEHH B ClipaBcalikuBara CTOHMHOCT HIM HapHHWTS
IMOTOUHM, KOMTO €€ OLJIKAT Ha XCHXHPaHHA PHCK, H CC OUEHABRZ NTOCTONHHO, M (])al('l‘}‘ll{CCKl'l CE ONpelcas Karo
BHCOKOC(})CKTHBHO B paMKHTC Ha OTHETHHTS NEPHOIH, 38 KOUTO ¢ (IPEAENSIIO XCJKHPAHETO.

Xem{{npamme B3AMMOOTHOUICHHA, KOHTO OTroBapAT Ha CTPUKTHHUTS YCIOBHA 32 CHETOBOAHC OTHMTaMe Ha
XCHAKNPAHETO, C& OTUHTAT KaKTO cheasa:

JpyKecTBOTO MMa TUXBEHH CYaNoEe H KajloBe, KOHTO €& 3INOA3BAT 3a XEIKMPAHETO HA €KCNOSHUMATA KbM IIPOMENH
B CHpaBeANHEaTa CTOHHOCT Ha 3aeMuTe. JonsnBrTenna nidopmauns ¢ saacHa B benexka 16.

Xemlmpaﬂe Ha BAPHYCH NOTOK

Yactra ot neuanbara win sarybara 0T XeHKUPALM MHCTPYMEHT, KOATO CE OTIpefiens Karto eQeKTHBHO XeMKupane,
ce mpM3NaBa AupekTHo B cobcTBeHHs kKanutal. HeediexTwBHata wact ce mpu3Hasa He3a0aBHO B oTyeTa 3a
BCcecOOXBATHHA NOXON,

CyMAiTe, KOHTO ca DVIH FPH3HATH IMPEKTHO B CODCTBEHNS KAIMTAN, CE NPH3HABAT B 0TUETA 33 BCeoOXBATHHA 10X0T,
KOTaTO XE/UXHPAHATA CHENIKA 0KA3Ba BIMSHME BRpXY nevanbara iy 3arybara, Xaro HanltpiMep KOraTo XeUKHPaHHUAT
(PMHANCOB NPHXOJ WIN (UHAHCOB Pa3xo/ ObAe NPH3KAT, KM KOraTo ce OCHIMECTBH IPOTHO3Ha Npoaanoa.

AKO NPOrHO3HATA CACTKA WM HEOTMCHHMHAT aHMAXAMEHT He ceé OUaKBa [10BeYe Ja BLIHHKHAT, CYMHTE, KOHTO ¢a
OHAM OTUETCHN NP TOBA B COBCTBEHHA KAMMTAN, C& NPEXBBLPIAT B OTYETA 38 BCeOOXBATHHA LOXOA, AKO CPOKLT Ha
XEIPKHPAIHA HHCTPYMEHT H3TEUEe MAH Tol Obje NpoaalieH, IPEKpaTeH UM ypaxcHeH 0e3 3aMaHa Wi NpexrLphsie,
HIIM 2KO HETOBOTO ONPECITHE KATO MHCTPYMEHT 3a XeMKupaHe ObIe OTMEHEHO, CYMHTE, KOWTO ca Ounm npu3naTu
Ipe/ii ToBa B cOGCTBEHMA KANRTaN, OCTaBar B cOOCTBEHNA KaNMTan A0 MOMEHTA, B KONTC MPOrHO3NATA CHSIKA MM
HEOTMEHUMHSIT AUMANHMEHT C& OCHIECTBAT.

Knacuducauns KaTo TEKYIH CHPAMO KIACHPHKAINA KATO HETEKYIH

JTlepuBaTUBHH MHCTPYMEHTH, KOWTO He ¢a ONMpeNeNeHH KAaTo TaxHpa, H e(eKTHRHH XeJUKHpPalilli MICTPYMEHTH CE
KTacH(GHIMPAT KATO TCKYIH MMM HETeKYLLH, HIH ¢6 pazie)iT Ha TeKylla H HeTeKylia uacT, #a 0a3za ouenxa Ha
draxrure M obcToATeCTRATA (T.€. 3AH0KEHNTE B TAX AOTOBOPHH NAPHYHU IOTOLH).

Korato OpyxecTBoTo cMATA Ia XbpP:KH AepHBATHRA KATO HKOHOMHMYECKH HHCTPYMEHT 3a XeKupane (M He npunara
CUETOROKO OTUHTAHE Ha XeXHpaHe), 3a Hepnoj, Haasrmaram 12 Meceua cnep aarara Ha fanaHca, NEpHBATHBLT Ce
knacH(HUEPa KaTo HeTeKyIl (MM ce Pa3fiess Ha TEeKyLUa M HeTEXYLUA 4acT) NOCHeR0BaTeIHO ¢ Ktach]HKaLUIATa Ha
OCHOBHATA [TO3KLHA.

BHeApeHH ACPHBATHBH, KOUTO HE ¢a TACHO CRBPRAHH C OCHOBHHA JOTOROP, Ce KNaCHMHLMPAT NOCIEAOBATENHO C
MAPHIHHTE TIOTOLY OT OCHORHHA AOFOBOP.

JlepHBaTHEHH HHCTPYMEHTH, KOMTO C& OTIPENE/EHU KaTo TAKWBA M KOWTO NPEJCTABIABAT CHEKTUBHH XeKHPaLLH
HHCTPYMEHTH, ¢ KIACHQUUHUPAT NOCASHORATENN0 ¢ KIACH(IMKALMATA Ha 3ANETHANATA B TAX XCKUDAHA MO3HIMA.
JepyBaTHBHMAT MHCTPYMEHT CE PA3feii Ha TEKyla ¥ HETeKylla 4acT, EAMHCTBEHO aKO MOMKE JA C& HalpapH
HaIEeXKIHO pazlipe/ienenue,

Komnencupase Ha UHAHCOBH HHCTPYMEHTH

DYHAHCOBHTE aKTHRH ¥ (PHHAHCOBMTE NACHBH cc KOMIICHCHPAT M HETHATa CyMa c¢ npencTass B 6ajJaHca, KOraTo H
caMo KOTTO, & Halule HPHIHYecKy YNpaKkHieMo PaBo 3a KOMICHCHPAHe HAa NpH3HATHTE CyMH M JpyXecTsoTo
HMa BaMepeHue 3a ypeikaHe Ha HeTHa Oasa, MM 3a CIHOBPEMEHHO pealM3HpaHe Ha aKTHBMTE H YpeNJaHe Ha
MacHBHTE.

CupapetHRa cTOHHOCT #a GMHANCORNTE RHCTPYMEHTH

CrnipaBeanpara CTOMHOCT & HeHara, koaTo 61 Giia nony4eHa oT Npoaaxta Ha aKTUB MM NATEHA 34 NPEXBbpILIHE
Ha NAacHB B o0HuaAliHA CRENKA MEeXY Majapii YUACTHUIM KbM AATaTa Ha oucHkara, OQUEHABAHETO MO CIIPAaBEAIMBa
croifinocT ce Gasupa Ha FPEAIONOMKEHMETO, Y& CAGNKATA 2a npojakba Ha aKTHE JUIH NPEXBbPIAHE HA ITACHB <
OCBLICCTBABA
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. 113 OCHORHNA 0434 34 CLOTRETHUA aKTHE HITM I1ackn, WK
- NpH OTCLCTBHE HA OCHORCH FA34D, Ha Halt-u3roaHUA flazap 34 CLOTBCTHUA AKTHB MM TTACHB.

OcHOBHUAT MAY Hall-n3rouuaT nasap tpabea na 6wjae pocTbien 3a HpyxeeTsoTo.

CI‘IpaBG)JJIHBa'!‘a CTOIHOCT Ha aKTHB MM ACHB CE OLEHABA KATO ce Nnpaeat NpeANOAOMKEHH, KOHTO imsaphy
YHacTHHUHK fuxa HanpapHitid IpH onpeacnsne Ha eHaTa Ha akTHEa WJIN flacHBa, KaTo CC NpHEMa, e Te AeHCTRAT B
CBOA Haﬁ-)lOﬁ'bp HKOHOMHWYECKH HHTEPEC,

OUeHABAHETO Ha CIIpaBeIMBAaTa CTOMHOCT Ha HeMHAHCOR AKTHE B3eMa MpeARMI CHOCOOMOCTTA Ha NazapeH
YYaCTHHK Ja I'CHEPHPA HKOHOMMYCCKH M3FQJH OT H3NOA3BAHCTO HA aKTHBA CITOPCH Hﬂﬁ—e(l]CKTHBHaTH n Haﬁ~,u06pa'[‘a
My ynotrpeba uan oF npoaaxbara Ha aKkTHBA HA BPYT DNA3APEH YYACTHHMK, KOATO IIE M3NI0N3BA aKTHBE CNopen Hall-
eexTurHaTa ¥ Hali-goOpaTa My ynoTpefa.

Jl[pymec*mom H3MIOn3ea OUCHHUTCJICKH MCTOAH, YMECTHH OpH O6CTOHTCHCTB&T&, 3a KOHTO HMa JOCTAThYHO JaHHH 3a
OLCHABANE Ha CrIpaBeIHBaTA CTOHHOCT KaTo ¢e MaKCHMH3HPA BIN0N3BAHETO Ha NOAXO TN HabmoNaRaHH BXOASLLT
HaHHH H Cce CReAJIa A0 MHHENMYM HIRNOA3RAHCTO Ha HeHabmoaBaHH BXOASMHA HaHHH.

BeHukH aKTHBH W HACHBH, KOMTO 03 OLEHENH [0 CIPAREIMBA CTOHHOCT HIH 338 KOHTO C& H3UCKBA ONOBECTABAHE HA
CIpaBeANiRa CTOHHOCT BLE (MHAHCORUS OTYEY, ¢a TPYIHPAHY B KATErOpUM cIiopel HepapXusta Ha cripaBe/IHBaTa
CTOMHOCT, KAKTO € ONMCAHO MO-A0NY, Bh3 OCHOBA HA Hal-HUCKOTO HMBO M3NON3BAHH BXOJAILYN JaHHH, KOMTO HMaT
3HAYKTENHO BAMAHWE NpH OLEHABAHETO HA CApaBeAMBaTa CTOMHOCT KAaTO LANO:

. Huso 1 — M3anonseart ce KOTHpaHH (Hexopurupa}m) 1ICHH Ha aKTHBHHM [143apH 38 MACHTHYHH aKTHBH HNH
NACHEH

b4 Hueo 2 — HpunaraT €€ OHRHHTERCKH METOAH, APH KOHUTO HAH#-HHUCKOTO HHBQ W3MON3BAHE BXOJSIIN AAHHY,
CLIUICCTBEHHU 38 OLICHKATA HO CHpaBCAniiBa CTOMHOCT, ¢4 Haﬁnmnaaaﬂu WIN NPAKO, WIH KOCBCHO

¢ Hugo 3 — M3nonsear ce QUEHHUTENCKH METOIH, HPH KOWTO Hal-HUCKOTO HUBO M3N0N3BAHA BXOAALM JaHHH,
ChINESCTBEHU 38 OLEHKAT2 10 CIIPABE/UIMBA CTOHHOCT, ca HeHa0 o asany

3a axTHBHTE M NACHBUTE, KOWTO CE OLICHABAT DErYIAPHO N0 CNPABeANHBa CTORROCT, ApyKeCTBOTe npepasrnexia
KaTeropU3HPaHeTo MM Ha CHOTBETHOTO HUBO OT HepapxHATa Ha ClpaBeliMBaTa cTOHHOCT (Bb3 OCHOBA Ha Hali-
HHCKOTO HHBO MZION3BAHM BXONAIH NaHHH, KOMTO HMAT 3HAYHTENHO BIMAHME PH OLEHABAHETO Ha CTIPABEIHBATA
CTORHOCT KATO IFH0) KbM Kpas HA OTYETHUS NEPHOM W ONPEISiIA Aand uMa HeoDXOAMMOCT 0T M3BLPIUBAHE HA
Tpaucdep(u) oT eliHO HUBO B JIPYro.

PLKOROACTROTO Ha JIPYIKECTBOTO ONpeness HONHTHKUTE M NIPOLESIYPHTE, KOUTO ce TIPHIIATaT N0 OTHOIIEHHE KaKTo
Ha PETYIAPHHUTE OLCHKH 10 CTPaBeAIMBA CTOHHOCT KATO TE3W HA KHBECTHUMOHHM MMOTH H (PUHAHCOBH AKTHBM Ha
paznonoxerie 3a npotaxda, Taka H HA HEpeTYAAPHHTE OLEHKH MO CIpaBeliHBa CTOHHOCT, KATO TE3H HAa aKTHBH,
IBPKAHHE 32 npoaxba/pasnpeneneHye KbM coDCTREHNINTE.

O6GHKHOBEHO 3a OLEHABAHETC HA CIPARCINBATA CTOMBOCT Ha CLIICCTBCHUTE aKTHBH H Ha CBIHECTBCHUTE TIACHRY, CC
AHFAKUPAT BBHITHM HE33BHCHMM OLCHHTENH KATO HEOOXOMMMOCTTA OT TAX €€ HPCUEHABA BCAKA IOAMHA OT
PBROBOACTBOTO Ha [pyxecrsoro. BrHimure oueHHTenH ce u3bupar Ha 0aza Ha TexHus NpodecHOHANESH OIIMT,
KauecTsa H penyrauus. Cren 00CHKAaHE ChC CHSHHANHCTHTE- OUSHMTENH, PHKORM/ICTROTO PEILARA KO OLEHUTENCKH
METOJM UM BXOASIIM NaHHK Ca Hali-yMecTHH Aa D'bAAT M3MOA3BAHH IIPH BCEKH KOHKPETEH CIIYUail.

KnM BCaxa oTyeTHa JaTa, PLKOBOACTBOTC NpaBy aHallH3 Ha W3MEHEHUATA B CTOMHOCTUTE Ha AKTHBHTE M NACHBHUTC,
KOWUTO NOACHKAT Ha NIPCOLCHABAHE ChITIACHO CUCTOBOAHHUTE NOMHTHKH Ha ,pr}KGCTBOTO. Toga BrIHOUBA nperiacn Ha
KJNHOYOBHTE BXOUAILENY NAHHH, H3NOI3BAHH B NOCHCOHATA OUCHKA H CPABHABAHETO UM ¢ NOOXOHALIA HCTOPHYECKA
an)opmaum KaTo CKINYCHH JOTOBROPH M APYTH NOAXOAANY NJOKYMCHTH, Crino TaKa, PEKOBOJACTROTO, CHEMECTHO
CbC CACHMATMCTHTC~QLCHKUTCIH, CPABHABE IIPOMCHMTC B ClIpaBeiiinBara CTOHHOCT Ha BCEKHM axTHB MM HACHBR C
NOAXOAANEM BBHIUITHNY H3TOUHHLK, 38 J1a NPEUCHN XaTH POMCHHTE Ca Pa3yMHH.

3a UenuTe Ha ONOBECTABAHETO Ha COpABEIIMBATA CTOHHOCT, JIPYKECTBOTO ONMpEReNi PA3IMMHH KIAacOBE aKTHBH H
[ACHBH B 3aBHCHMOCT OT TAXHOTO €CTECTBO, XApAKTEPHCTHKM H PHCK M OT CLOTBETHOTO HMBC OT Hepapxusra Ha
CIEpaBcHMRaTa CTOl:“lHOCT, QHHCAHA TO-rope.

16



AHEPI" @OKC EOOJ
NOSICHHUTEANH BEJIEKKH
3a roguiHara, npuknoypala Ha 31 gexemepn 2016 T

39 H[)HGJ'IHSHTCJIHH GUCHEKNR 11 HPCENOJOKCHEH

OCHOBHHTE MPEANONONEHHA, KOHTO €A CBLPIAHM ¢ OLIACHIN H JPYTH OCHOBHM M3TOYHHLM Ha HECHI'YPHOCTH B
NpHOMM3UTENIHHTE OLIEHKH KbM OTYETHATA aTa, M 3a KOHTO CHIIECTBYBA 3HAUNTEACH PHCK Ad AOBEAAT HO CHIEECTBEHM
KOpEKHMH B DallaHCOBHTE CTOMHOCTH Ha aKTHBHTE W MacHBHTE APE3 CHEABAIUMA OTYETEH NEPHOJ, Ca NOCOUEHH Y10-
nony:

Honesny Jcugony A UMONTH, MAUIUNY U CHOPBINCCHUA, W HEMAMEPUAAHT AKINUGH

DHUHAHCOBOTO OTYMTAHE HA AMOTHTEC, MAlHMHWTEC M ChOPBXCHWATA, W HCMATCPHARHHWTC dKTHBW BXAKOUBA
H3ION3BAHCTO HA ﬂpHﬁJ’[l’IBHTeﬂlﬂ‘l OLUCHKY 34 TCXHUTEC OHAKBAHH IONC3HY AHBOTH M OCTATHLYHH CTOI‘:‘IHOCTH, KOUTO CC
6a3npa“r Ha NPEeHCHKK OT CTPalia Ha PhKOBOACTBOTO Ha ,Iipyncec*rrso*ro.

Crpased suea cooinoch Ha (PUaHcosune uHCHpYMenmu

Koraro cnpaeepsiusara cToHHOCT HA MHAHCOBHUTE AKTHEN H (MHAHCOBHUTE NAcuBy, oTpazenln B 6ananca, He MOXKe Ja
CE H3BNEUE OT AKTHBHY NA3aAPH, TE Ce ONPENEIAT YPEe3 WINON3BAHE HA OLCHHTENCKH TEXHMKY, BRIOYHTENHO MOJIEIa
Ha AUCKOHTHPAHKTE MAPHYIHY TOTOUN. BXOASIWMTE AAHIN B TE3M MOJICAH CE BICMAT OT OAJEKAILN Ha HabnroeHne
[TA3APH, KOTATO TOBA ¢ BBEIMOKHO, HO KOTATO TORA HE € BB3MOMAIO, ¢ HeOBX0AMMa H3BECTHA CTETICH HA NPEHEHKa NpH
ONPEeNEeNgHETO HA CIPABSINHBHTE CTORHOCTH. [IPELEHKNTE BITIOUBAT PasmieXAaHe HA BXOAALIH [JAHHH, KATO
HATHMED NHKBHACH PHCK, KPCAMTEH PHCK K BONATHAROCT (TpomennuzocT). [IpoMeHNTE B NPEANONOKEHEATE 38 Te3n
hakTopH MOTaT AA C& OTPA3AT HA OTUETEHHTE CNPABCMITHEH CTORHOCTH Ha PHHAHCORMTE HHCTPYMEHTH.

O.’Ji‘CpO‘lBHH OanbYHY AKIMUGH

OTCpO‘ieHH JAHBYMHHA aKTHBH CC NPH3HABAT 34 BCHHMKH HCH3IIQA3BAHH JaHb4HH 33]"}’6?1, J0 CTCNCHTA, A0 KOATO €
BEPOATHO Jia € HaNBue obraraeMa neqan6a, CpeLLY KOATO 3EIT‘)/6HTC na Oppar w3nonseany. HeobXomMa ¢ CLIUCCTBEHA
HpeUcHKa OT CTpasa #Ha PLbKOBOIACTBOTO, 3a Ja C& OHpPCICN CyMaTa Ha OTCPOUYCHUTE HaHbUYHM aKTHBH, KOATO MOMC
na Onpe FIpH3HATda, B3 OCHOBd Ha BCPOATHHA MOMCHT Ha BBL3HHKBAHE W CTCIICH Ha Obaeiy obnaraemu neqanﬁn,
Hapen ¢ Opnemyre crparerny 3a AaHbYHO ITaHHUPAaHE,

3.10 Cnpagepiueu crofinocTn

CripasejiMpara cTOHHOCT HA (PMHAHCOBUTE MHCTPYMeHTH HA JIpYyKecTBOTO € onpejeiieHa KAaTo UeHara, Kosro Ou
Ouita nojtydeHa upH npojaxbara Ha (MMHACOB AKTHE WAW [UIATCHA NIPH NPEXBLPITHETO HA (JUHAHCOB MACHB B
HelpHHyZAeHa CHeNKA MEXAY NalapHH YYaCTHHLM KbM JaTaTa Ha oleHkaTa. IIpH olieHARaHETO HA CIpaBeZIMBATA
CTOMHOCT Ca M3FO0J3BAHN CNEARNTE METGAN M AOIFYCKAHHAL

e Jlapuunu CPEeACTBA H KPATKOCPOUYHM HEMHO3UTH, THPrOBCKM B3CMAHMA, THPrOBCKH 3aIBJUKCHHI W EPYTH
TeKY1iM QUHAHCOBH AKTUBH W NAaCHBH — MOPaIH KPATKOCPOUHHA TafeXK Ha Te3d (hHMHAHCOBHM MHCTPYMEHTH,
THXHATE CpaseninBa CTOMROCT ce noONWKasa 10 ChOTBETHATA OTHETHA CTORHOCT;

o  JIHXBOHOCHM 33eMM M NPHUBNSUEHH CPEACTBA — CHPABEMIMBATA CTOHHOCT ¢ ONPENENeHA MPe3 METOAA Ha
HUCKOHUPaHUTE napudr noroun (MJITHT) karo ce u3nonssa puckonTor hakrop Gazkpan Ha TUXBEHH HHBA
N0 FLAFOBH MHCTPYMEHTH ChC CXOAHH YCROBHA 1 ocTaBall najex. CoOCTBeHUNT PHCK 0T HEH3ITBIHEHHE N0
HHCTPYMEHTA € OLISHEH KaTo HeChilleCTBeH KbM 31 nexemspu 2016 r.

s CnpapelsdBaTa CTOAHOCT HA MMXBEHUA Cyan € OLEHEHa Ype3 JUCKOHTHPAaHe Ha NIapHUHA IOTOLH (MOAE Ha
dopyspR LieHa & cyam) KaTto ca M3ION3BAHH TA3apHH NMXBEHM NPOLEHTH W KPHEH 3a JIOXOKHOCT 3&
ocTapalllisA Cpok Ha vHCTpyMeHTa. OLiHKATa Ha cIIpaBelnupata cTOHHOCT ce Hazupa Ha HHGOpMaLus,
nojy4aHa oT GaHKaTA-KOHHTPAareHT.

Pexosogersoto Ha AHEPI ©@OKC EOOJ cuura, ue cHpaBeiMBHTE CTOMHOCTH Ha (MHAHCOBUTE MHCTPYMEHTH,
KOUTO BKAOYBAT NMApHYHH CPEACTBA, TERFOBCKH H JPYTH B3EMAHHKA, ThPTOBCKH ¥ IPYTH 331b1KeHRA, HaHKOBH 3aCMH
¥ 33€MH OT CBBP3aHH NIMIIA HE Ce ORIMYABAT OT TeXHUTe 0anaHcoBH CTOHHOCTH, 0COBEHO aKo Te €a C KpaTKocpoueH
XApAKTEp MK NPHIOKHMHTE JTNXBEHU HPOUSHTH CE TIPOMEHAT CIOPEA Na3apHUTE YCIOBHA.

4. Ynpasaeuue Ha GHUHAHCOBHS PHCK.

Ocuosrute uuascoBH DnAcHBH Ha JIPYKECTBOTO BKMIOUBAT JUXBOHOCHM 388MM H TIPUBICMEHH CPEICTBA,
BKJHOYBTCAHO OT CBBP3AHHM JIMLA, TBPIOBCKA M APYPH 3aJ(bJDKEHMS W ACPUBATHBHH (DMHAMCOBH WHCTPYMCHTH.
Ocuoprara Uei Ha Te3n GUHARCOBH MHCTPYMEHTH € Jla ¢& OCHIYpH duHaHcupane 3a aeinocTTa Ha JpyKecTsoTo.
HpyecTBoTo ApHTEKaBa (PHHAHCOBH aKTHBH KaTO HaNpHMEp, TLPrOBCKH M APYTH B3EMaHHA H NAPHYHA CPEACTBA W
KPaTKOCPOUHM JISFIO3KTY, KOUTO Bb3HHKBAT NPAKO OT JeifHOoCTTa.
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OcHoBHMTE PUCKOBE, IPOUITHYAILH OT (MHANCORMTE HHCTPYMEHTH Ha JPYMECTBOTO ca AMXBEH PHCK, NHKBHACH
pHMCK, BANYTEN PUCK ¥ kpearTen puck. Honwrniara, KOSTO PLKOBOACTEOTO Ha JIpy/KecTBOTO pUaara 3a ynpasjieHHe
Ha Te3M pHckoBe, ¢ 0boblieHa no-rony.

Huxsen puck

JpysKEcTBOTO € H3NOMKEHO Ha JIMXBEH PHCK BbB BPB3XA CbC CBOWTE 33eMH OT (MHANCOBH MHCTHTYIMH, KOHTO ce
ONIMXBSARAT C IPOMEHNKBH NHXECHM TPOUEHTH, JIPYKECTROTO € CKNIOYMIO PAZNTMYHH CHOPa3yMeHs 38 XeDKHPaHe, ¢
L)1 TIPEANasBaHe OT H3AraHEeTO CH HA PHCK OT NPOMENH B OCHOBHKHTE JIMXBEHH NPOHEHTH BLB BPBLIKA CHC CBOHTE
3aemy. Jlonbanurenta HHpopMalus 3a CIIOPA3YMEHUAITA 33 Xenkupane ¢ onosecTena B benexka 16.

Hursuden puck

TIpeanaznuBoTo ynpasnene Ha AHKBMAHHA PHCK NpPeAronara NOAIbPAANe Ha JOCTATLYHO NAPHUHH CPeACTBa M
HanWyHe Ha GUHAHCHPaHEe Ypes afeKBATHH CYMH HAa KPeANTHH NHHIH, 38 KOHTO HMa NoeT aHraxuMeHT. JInksuauusT
PMCK €& aipecupa upes HenpeKbCHATA MOJAKPEna OT eIH0NNYHAS CODCTRBEHHK, Ype3 OTIYCKAHE Ha 3aeMH, H 6aHKOBH
3a€MH, KakKTO ¢ onosecTeHo B benexka 17 u benexka 19,

Jurauden puck (npodvicenue)
KoM 31 pexemspy, najexHara CTpykTypa Ha {duHaHcoBHTe nacuei Ha J{pyxecrsoro, Ha 6aza Ha HOFOBOPEHUTE
HEeNCKOHTHPaHH NNallaHKA, € NPeACcTaBeHa B TablHuaTa [o-JoMy:

Banymen puck

JpyKecTBOTO CKHOYBA JOTOBOPH 33 BLHITHU YCAYTH M NOMY4aBa 32a6MH B HYKACCTPAHHM BANYTH, NPEIUMHEO B €BPO.
Tbii KaTO BATYTHHAT KYPC N€B/eBpO € PHKcHpaH Ha 1.95583, BanyTHHAT PHCK, NPOM3THYAIL OT EBPOBUTE EKCTIOZHMIMN
Ha pyxecTBoTO € MHHHMAIEH.

Kpedumen puck

JpyiecTBOTO THPryBa CaMo € eJHH IPH3HAT W InaTeXxocnocobeH koutpareHT — Enepro-llpo Ilpopamén Al
CanpaTta [0 THProBCKUTE B3eMaHMA ca 00EKT Ha TeKyill KOHTPON H HIUCKBAHETO 33 00C3NSHKA C¢ AHANH3HPA B Kpas
Ha BCEKH OTHETeH MepHoX. KpeAUTHHAT PHCK, NMPOMITHUYALL OT OCTAHANHTE (MMHAHCOBH AKTHBH Ha JpymecTBOTO,
KaTO TIapHYHH CPEeACTBa, IPeJCTABIARA KPEIHTHATA CRCTIO3HIHA Ha JIPYKECTROTO, NPOH3THYALIA OT Bb3MOMKHOCTTA
KOHTpPareHThT Aa He M3ITBLIIHU 3a0bIKeHUATA ¢4, MakcHManHaTa KpeIMTHa eKCTIO3HUIMA Ha JIpyKecTBOTO BBE BPb3Ka
¢ ITpU3HATHTE (HUHAHCOBH aKTHRHU e TAXHaTa BanaHcopa cymMa kbM 31 mexemspu 2016 r. u 2015 1,

Yrpasnenue na kanumand

OcHoBHaTa IieJ HAa YTIPaBAEHHETO Ha KanuTana Ha JpyKecTBOTC e a ce OCHIypM cTaluieH KpeluTeH peliTHHT n
Kan#TanoBH MOKa3aTeNy, ¢ Orjiel NPoAb/LKapalnoTe GyHKHMoHRpane va OM3HECa ¥ MAKCHMH3HPAHE Ha CTOHHOCTTA
MYy 3a COOCTBEHHKA.

JEpyxecTBOTO YNpaBAsBa KANKHTANOBATA CH CTPYKTYPA M 3 M3MEHHA, aKO € HeOOXONMMO, B 3ABUCHMOCT OT HPOMEHHTE
B WKOHOMHUeck#Te ycloeus. C orfiell NOANbP:KAHE WM NPOMAHA HA KANMHTAIOBATA CH CTPYKTYpa, HpyXecTBOTO
MO3Ke fla KOpHTHPa H3NAAIAHETO Ha AMBHACHTH Ha cOOCTBEHHKA, 13 H3KYIH obpaTHO cOBCTBEHY MSI0BE, A HaMATH
W1 YBEIHMYH OCHOBHMA CH KalMTAl, N0 pelleHHe Ha efHomnuHuA coberrennk. Iipes 2016 r., kakro v npes 2015 1,
HAMAa MPOMEHM B LeAHTe, NMONUTHKHUTE HMIH TNIPOLUECHTe MO OTHOINEHME Ha YIPABIEHHETO HA Kanuraja Ha
HpyxecTBOTO.

Bepxy ApyXKecTROTO HAMA BLHITHO-HANOKEHH KATTHTAJIOBH H3HCKBAHHA,

C ynpaBieHMETO HA KANHTANA APYXECTEOTO LENH Na Ch3JABa M NOJAPHKA Bb3MOMHOCTH TO JA NPOLBIDKH 1A
(hYHKIEMOHUPA KaTO JeiCTRALLO NPEeATPHATHE,

5. Ilpumxonn or omepaTHBRHA JCIHHOCT.

2016 . 2015 r,
[Ipuxony oT npojaxda Ha e1. eHeprus 2285 2290
Lpyry npuxonx 83 11
O6uo: 2,368 2,301
6. Pazxopu 3a maTepuanm.

2016 1. 2015,
Pasxonu 3a ell. eHeprust 9 8
Obwo: 9 8
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7. Pasxoan 3a BHIIHEH YCJIYIH.

2016 r. 2015 r.
Onepupase B DOAIPBLKKA HA CONAPEH NapK 70 70
Takca JoCThI A NPEHOCHATA MPEXKa 36 22
YHpaBReHcKH yelyri 1 npedaktypank pasxoiy 3a nepcoHana 4% 53
TpodecoHANHN M KOHCYATAHCKH YCIYTH 22 18
Oxpana 21 18
3acTpaxoBkk 17 19
Pazxoan 3a banancupane 141 133
Hpyru 21 7
O6wo: 377 340
8. JApyru pazxopm.
2016T. 2015,
JbpxaBHa Takca 18 38
Takca no yin. 36e or 3K 107
Jluxpa 3a 3a0aBa - -
Pasxonu 3a nannun - -
Otuo: 125 38
9. @uHaHCOBN PA3XO/H.
2016 . 2015 T,
Pa3x0/H1 32 IMXBA IO 3aeMH 0T GaHKH 435 463
I1pr3naBaHe Ha OTCpOUeHH PHHAHCORH pa3Xodn 24 33
Pazxonu 3a nBXBH N0 338MH 0T CBLP3aHH JIHLA 109 230
DHHAHCOBH PA3X0AH 110 IOTOBOPH 38 NHWXBEH Cyan 243 255
baHkoBH TaKCH H KOMHCHOHHH 1 1
O6mo: 812 982
10. duHancoBy IPUXOAH.
2016 1. 2015,
TIpMxonu oT JIKXBH 29 -
Odwo: 29 -

11. Pasxo/ 3a JaHLK BBPXY JOXOAHTE.

Tpuno:xUMaTa CTABKA HA AAHBKA BBPXY Z0oX0AHTe 32 2016 1. e 10% (2015 r.: 10%). Ilpes 2017 r. nanbyHata cTaBka
0CTaBa HellpOMEHEHa.

OCHOBHHTE KOMNOHEHTH Ha (pasxona)/ NPHXOAZ 3a JIaHbK BhPXY MOXOid 33 TOAMHUTE, NPUKMIOYBAM Ha 31
Aekemspu 2016 . w 2015 1., ca

2016 F. 2015 r.

Pazxon 3a Texyll AaibK BLPXY AOXO/A - -
Paszxon 33 OTCPOYCHHA AAHBLH - -

O6mo: - -
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3a roamuara, npHKAloyRaia Ha 31 aexemspn 2016 1.

12. Herexymm akTHEBH.

12.1 12.2
AKTHBH 32
Hematepranuu
IIPOH3BOACTBO HA i Ob6mo
CACKTpoeHeprus axrnen

XuA. ne. xun. ne. XA, NG,
OTryerna croifnrocr:
Ha 1 simyapm 2015, 13738 1920 15058
[ipuaotuTy - - -
Tpasncdep kbM IMA - - -
OTnucann - - -
Ha 31 pekemepn 2015 r. 13738 1920 15658
Ipumobutn 3 - 3
Tpaucdep xem JIMA - - -
Ornucan - - -
Ha 31 aexemepu 2016 1. 13741 1920 15661
AMOPTH3ALHA:
Ha 1 snyapu 2015 r. 2239 146 2385
Hauncnena aMopTH3aLHs 32 rOANAATA 838 36 894
OTrrcana aMopTH3a M - - -
Ha 31 pexemBpu 2015 1. 3077 202 3279
Haupcnena aMopTU3atiig 33 FOANHATA 839 53 894
OTnucana amopTH3aIMs
Ha 31 aexemspu 2016 1. 3916 257 4173
Baaancosa croiinoct:
Ha 1 smyapu 2015 1, 11499 1774 13273
Ha 31 rexemepnu 2015 1. 10661 1718 12379
Ha 31 gexemepn 2016 r. 9825 1663 11488

OcuopHuTe HemaTepuanHu axTHBH Ha JIpysxectsoTo xbM 31 nexemBpH 2016 r. ce CBCTOAT OT KaNHTamH3apanu
TIPOEKTAHTCKY PA3X0AH, PA3XOAH 32 PAa3PELIMTEHE H PasXoAx 110 3aKylieHO TIPABO Ha CTpoex ¢ 00ula Hanaucora
crofiocT 1663 xun. ne. (2015 r.: 1718 xun. nB.) Te3w xanuTand3upaHy pasxoly ¢e OYaKksa jJa MOBEAAT JO
HKOHOMHYECKH Non3H 3a JpyXecTBOTO B TeueHHe Ha NpHACDHTOTO MpaBO Ha CTPOEXK, NMOpajaM KOeTO Te Ce

aMOPTH3MPAT 33 CPOKa Ha TORA NIPARO OT 35 FOAMEY.

O6€3Z{€HK’(J HA UMORH, MAQUWUHU U COOPBICCHUA

JIpy»ecTROTO € U3BBPUIMAO Npernek 3a 00e3leHKa Ha HMOTH, MallMHH U CLOPBLXEHHA ¥ HEMATePHAIHH aKTHBH KbM
31 nexemepu 2016 1. He ca ycranoBeHM HHAKHKATODH 3a TOBa, e OanaHcoBaTa CTOHHOCT Ha aKTHBUTE HAABHINABA
TAXHATA BbICTAHOBHMA CTOMHOCT M B PEIYATAT 11a TORA, He € NPU3HaTa 3aryda oT obeslieHKka BbE (HHAHCOBHA OTUET.

12.3. Apyru HeTexymM aKTHBH,

2016 . 2015 r.
IpennnareHn TakcH 42 48
Qo6i0: 42 48

13. Tekymu aKTHBH.

13.1. MaTepuanu 3aracu.

20161, 2015 r.
MaTepHanHH 3anacu 101 101
O6wo: 101 101

MaTepuammTe 3anacH BKIIOYBAT PCICPBHH YACTH 38 NOARPDBLXKKE Ha COJTaPHHA TTApK,
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13.2. TLprosexy ¥ ApYyru B3eMadus.

2016 T, 2015 .
THproBekH BIEMaHua I8 i8
[Mpeniiateny pasxoiu 19 17
Oouro: 37 35

THLProBeKKTE B3EMans He ca JUXBOHOCHH M 0DHKHOBEHO €a ChC CPOK Ha nnataHe no 30 nHu,

Tnpropcxure Biemanus XM 31 nexemapy 2016 1. 1w 2015 r. ca ¢ HeHACTBIIMA MaeX.

13.3. Hapuunu cpeacrea.

2016 . 2015,
Lroxnpann napByHye cpeacTsa 667 676
IMapuuBy cpeacTBa B HaHKOBH CMETKH 693 749
O6ruo: 1360 1425

BroxupanuTe NapuMHH CPEACTBA IIPEACTABIABAT AENOSHPAHKW CYMM, KOHTO ¢a TFapaBuMs 3a H3Anam@He Ha
FNABHHMHATA M JIMXBATA 110 NHXBoHoceH 6ankos 3aeM (benexka 17).

14, Cobcrpel Kanmurad.

KnM 31 nexemspu 2016 . 1 2015 r. m3panenusT perdcTpupal Kanutan e u3luano pHecen. Mudopmanua 3a npexus u
Kpaiinua cobeTBeHuUK € IIpescTaBena B benexka 19.

OcHOBEH KANUTaN 2016r. 2015 r.
100 npana na crofinoet 50 5B, Beeku 5 5
O6uo: 5 5

PeiepeH 0T XeliKipaHe:

Pe3epBbT OT XCAMHPAHS HA DApHYHM DOTOUM ChIbpXKA e(QEXTHEHATA 4acT OT OTHOWICHHETO Ha XeJUKHpaHe Ha
napuded NoTox, nauxchena KuM 31 mexemepy 2016 r. m 2015 r., xoeTo NPOMITHYA OT NOTOBOP 33 JMXBEH Cyan,
ckmoyen npes 2011 r., kakTo ¢ onomecteno B benexka 16, chrnacHo noroBopa 3a GaHKOB 3acM, CKNIOUEH npes
T'OJHHATA, KAKTO € ONoRecTeHo B beaeaka 17,

IMo-nony e npeacTaseH GanaHChT Ha Pe3epBa OT xeMxnpane kbM 31 pexemepu 2016 . w2015 1.

2016 T, 2015,
Cripase iuBa CTOHHOCT HA e)CKTHEHH HHCTPYMCHTH 38 XCRKHUPAHe 11606 1060
Obuo: 1166 1060

CymMute, OTpazeHn B APyIrHA BeeobXBaTeH 0X0A, ¢A ANAaHMPaHH A NaeXUpaT, H ¢LOTBETHO LIE ¢ OTPassT BbpXY
neyandara way zarybara go 2028 r.

Henoxputa 3aryfa:

2010T. 2015 .
Henoxpura 3aryba o1 MUBANM FOAHEH 327} (447)
Texymia newanda (3aryba) 180 122
0610 HenoKpuTa 3aryda: (147} (325)
6o cofcTBeH KATHTA: (1308) (1380)

KoM Kpad Ha OTYCTHHA NCPHOL OpYXMECTBOTO OTHHTA ACKaNIHTANN3alHs,
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3a roamyara, npuKouRama Ha 31 pexemeph 2016 1.

15, 336 KCHEA 10 3ACMH OT CBEP3aNNl Adila.

2016 1. 2015,
3aNBIDKEHMA 32 TOAYICHH 3aEMH 2737 3,140
3agbaKeHna 3a JIMXBH 8 111
Ob6uo: 2745 3251

16. lepusaruBHl QUHAHCOBH MECTPYMCHTH,

2016 1. 2015,
JlaxBen cyan — KpaTKOCpPOUYHA HacT 251 249
Jluxpen cyan — ABITOCPOYHA HACT 915 211
Otuo: 1166 1068

leyn{ecmom W3ITON3RA NHXBEH CYar 3@ YNPARJICHHE HA EXCTIO3HLMATA CH CTIPAMO HPOMEHHTE B THXBEHHTE INPOLECHTH

00 MpHBJACYEHH CPEACTRA 110 0aHKOB 3aeM.

CrnipasennuBaTa CTOHHOCT Ha ¢yana, cKIodeH XbM 31 aexkemspu 2016 r., e onpeyeiiena B pazmep #a 915 xun. ns.

HeTHH nacuey (2015 r.: 811 xun. ag.).

JIuxpenss cyan ce oUeHARA Ma TpuMecedHa Gaza W zacdra coOCTBeHHMA KanmMTan UM Nedanbara wnw sarybara B
3aBMCHMOCT OT e)eKTHRHOCTTA Ha HHCTPYMEHTa. 3a JIMXBEH CYafl, KOUTO €a ONPeeNeHH KaTo eheKTHBHO XeDKHPAHES
Ha NMapHYHH NOTOLYW, CHpaBellHBaTa CTOMHOCT e OTcpoueHa B cOOCTREHMA KanmuTajd KbM Jarata Ha Ganadca.
Tlewandara unu 3arydara, cRLp3aI ¢ MPOMEHH B CIIPAREANHBATA CTOMHOCT Ha HeedeXTHBHATA YacT OT CyanoBeTe,

ce NpH3HaBAT He3abarHO B nedanbaTa uaH 3arydata.

17. IuxgoHOCHH 3a¢MH H DPHUBJCICHN CPEACTRA,

2016 T. 2015 r,
Kparkocpounn
HupecTHunonen 0aHKoR 3aeM 867 816
Hauucnena nuxea 107 113
O6110 KPATKOCPOUWHI: 974 0929
HAuarocpounu
HiupecTunoneH 0aHKOR 3aeM 9583 10283
Kopexuus a0 aMopTu3upasa CrofiHOCT {149} {167)
Od110 ALATOCPOMHN: 0434 10116
00110 MMXBOHOCHH 3aEMH: 10468 11045

Vupecrnuponnuat Ganxos saeM ¢ momyucH mpes 2011 r.om 2012 r. m e M3MOM3BAaH 33 MITPA’dGIAHETO Ha

¢oTososITaNyHA enexTpoUenTpana (conapen napk) ,.OOKC”.

HMuseeTHUHOnHUT GAHKOB 30CM € OTIIYCHAT TIPH CJICAHHTC YCIOBHA:
—  Cpox 3a noracssade - 15 roannu
—  Jluxsen npouenr 4%+3M euribor

— Jorosop 3a AauxseH cyan - 2.7985% Bupxy 80% oT cToiHOCTa Ha OCTAaTLKA N0 KpeAuTa

Ha Banxara 3aemonaren e NPEROCTABCHO CIICAHOTO 00E3INCYEHNE BbB BPDL3KA ¢ OTOYCHATHA OT HEA 3aeM;

- 3anor Ha npeinpustTae (AeHCTBALLO NpeLnpusTHE);
—  3anor Ha nan0Be HA eAnONMYHKS coberBennk Axepr Conap EOQO/];

— B nonbanesye, ApYXKECTBOTO € 3aJbJDKCHO I3 NOAZBPKA ONPEACICHO HUBO HA ONOKHpaHH JASMO3UTH B
fankara, KOUTO ca TapaHUKa 33 W3NaIaHe Ha FRaBHMIATA W auxpaTa no Sauxopus 3aem (Benexka 13.3).

3aeMbT & XbJKHM CHIAACHO TOracHTENEH haH Ha 3-MecedHl BHOCKHY 0T MHABHHUA W TUXBA.
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3a ronuuara, ApuKpouRamia na 31 aexemepr 2016 1,

18. T1LproRexH U APYIM 3a1BJIKCHHAN.

T'bpi‘OBCKM 3a8bLJKCHHA

Hpyru
O6uto:

2016, 2015 .
16 11

1 1

17 12

Yenopusta Ha I0COYCHHATE [O-rope ThPFOBCKK H APYTH 3ahJIKCHKA €A KAKTO CACABa:

- TeprorckuTe 3axLIAEHHSA HE Ca IHXROHOCHH H 00Myaiino ce ypexaaT B 30 [HeBeH CPOK;
- JlanbuyHNTe 3aXBKEHEA HE CA NHXBOHOCHH M €€ YPEXIAT B 3aKOHOBO YCTAHOBEHHTE CPOKOBE,

- Bam;p}KaHme CYMH KbM NOCTABYHHHM HE Ca NMXBOHOCHH W C€ YPCHKAAT B CPOKOBCTE, AOTOBOPCHH ChC

CBhOTBETHHA NOCTABUHK.

19. OnosecraBane Ha CBBP3ANM AdLa.

Kpatina xomnanun-maiixa

Kpaiinara komranus-maitka na Hpysecrsoro e AHEPT AL

parxa komranua-maiica

Kum 31 nexemepnr 2016 1. 1 2015 r. 100% ot manosete Ha AHEPT ®OKC EOO]I ce npurexasar ot AHEPI Conap

EOOL.

Apyeu cevpaaiu ruya

Auepr Acer MennjpembaT ¢ cbpiado nune Ha AHEPT ®OKC EQOJ, 1uif kaTo ca 110, 0011 KOHTPOI HA KOMIAHUS-

Malka.

EHEPJDXM MT EAJL e ceepsano auue, Tl xato nperexasa 50% ot Anepr AJl, cobctrenux va Anepr

Conap EOO/I.

Claenk cbe CBBDIaHH JIRUA

Kateropus ¢cBLp3asy suua Onucanne ga CIeIKATA 2016 2018
Xun. A8, XuR. 16

[lpara komMnanus-Maixa

Anepr Conap EOO[J JInxeu no zaem 109 230

Amnepr Conap EOO]J TIpedaxTypupann pazxoan 11 -

Hpyzu cevpaarnu nuya

Axnepr Acer Mennmrmnat EOO] YOpaBneHCKH YCIYTH 39 39

Axepr Acer MennmrMent EOO]] IMpedaxTypupanu pazxoau 10 14

Pasxoan 3a en.eHeprus u
Enepmxu MT EA]L Oanancupane 18 -
Pasuery cbe cBBP3AHU THHA

3A0BAACCHMS IO 3aeMH 2016 2015

[psika kompanua-matica

Anepr Conap EOOM — nonyueny 3aemu 2737 3,140

Anepr Conap EOO]] - 3aapmKeHHs 00 THXBH 8 111

Q010 3aALDKCARE 110 NONYYEHY 338MH OT CBbPIaHH HLA 2745 3,25
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AHEPY ®OKC EOQOJ,
NMOACHUTEJIHHY BEJIEXKKH
3a roanHara, nprxnousaa #a 31 nexemspu 2016 1.

32 bJKEHHST KTL,M CELP3ail JHua

Enepaxu MT EAN

00110 3a0bKEHHA KbM CEBP3AHM JIHLA

Biemanus no npogambn

Enepaxu MT EAJ] — npopax6a Ha en.eReprus

0610 B3EMaHNA OT CBLP3IAME THIA

2016 2015
9 -
2016 2015
18 -
18 -

YcnoBHS HA CABIKHTE Che CBBP3AHN ANLA

TlponamOute Ha # MOKYINKHTE OT CEFBP3aHM JIHHA CE M3BLPLIBAT 11O JOrOBOPHK LeHH. Hensabinkennre canja & kpas
Ha TOAMHaTa ca HeobesneueHy, Be3npXBEHH (C HIKNIOUEHHE HA 3AEMHTE) H YPOKAAHETO HM e H3RLPIIBA C NAPHYHM
CPeAcTRa. 3a 3a0L/MKCHHATA KbM CBBP3aHH JIMNA HE ¢a NPCHOCTABCHH HAM NONYYEHH FAPAHIIMHA.

Bmﬂarpa'ﬂmemm Ha KJIOY0B YIIPaBJAECHCKHE NEpCoHal

3a roannara npuxmounna na 31 aexemepu 2016 r. 1 2015 1., ynpaputenuTe Ha JpyxecTBTOTO HE C& NOJYYEBAIH

BuIHaArpaXKReHus OT HEre B ponaTa ¢H Ha TaKHBa.

20. AraKuMeHTH H YCJIOBHH B3eMaHUHA,

Kom 31 nexemppn 2016 1. 1 2015 r. JlpyxecTBoTO HMa 3aBeAeHO Aeno cpeiy Enepro-TIpo Mpexu A/l 3a spnimane
Ha HEeALIDKMMO [IFATEHH CYMH B pa3sMep Ha npuOmusnrenno 630 x. nB., 3a Liena 3a noctsn no peuiekue 11-33/2012 na
JKEBP, xoeTo peieHHe € OTMEHEHO C BJIAO B CHia perieHue Ha Bepxosen AaMmunuctpatvsed cui. Jlenoro B

MOMEHTA € Ha KacallMOHHa HHCTAHLIMA, KATO C& OYAKBa Aa NPHKIOYH KO 1onm 2017 1.

Cpemy ﬂpymecmom HAMA 3aBCIEHH 3HAYHTE/THY OPABHH HCKOBE H PBKOBOIACTBOTO HE OUMAKBA TAKHBA.

21. CLOouTH cAex OTYEFHATA AATAa,

Hacrosiuuar roauiieH UHaHCOR OTYET ¢ H3roTheH Ha (1.03.2017 r,

HacrosmusaT ropiieH HHAHCOB OTYET € OTOPHIMPAH 34 H3NABAHEG C PEIUCHME HA YHOPABMTCIHTE OT JIaTa

01.03.2017r.

He ca HacTbnuny ChOHTHA CiIed OTYCTHATA AATA, KOUTO Jd HANATAT AOIBIHHTEIHN KOPEKIHHE BWMIH ONOBECTABAHNM
BLB MHAHCOBHA OT4CT Ha JpyXecTBOTO 3a rOAMHATE, NPpHKMoUBalia Ha 31 gexemapu 2016 1.

I'Iem/ Ierphp
YopaeuT

Anemns bpanu
VYnpasuren

HOnus Bennykosa..- }M
CneraButen f /
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3a roguHara, npukaoveawa Ha 31 gekemepu 2016 r.

1. OBHIA HHOOPMALIIHA

Mdupma: “Anepr Poxe” EOOH
EMK: 201253909

Cepannme v agpec Ha ynpasnenue: rp. Cofus — ya. bauo Kupo 8 er.2

Ipeamer na pefdnoct: [IpoM3ROACTRO HA EAEKTPUUECKA SHEPTHA OT BL30OHOBACMHM CHEPTHAHY WITOMHMIHM.
Cobereenoct: Bemxu gsnose ca codersenoct na Anepr Conap EOOJ ¢ EMK 200794274

Kanuran: 5000 nesa, pasnpeaenen 8 100 gana ¢ Homunan 50 nesa.

FEpeacTaBHTEICTBO H YNpaBiAcHUe:

HPYyHecTBOTO Ce NPEJCTABNABA M YIIPABNABA OT Ynpasurenure AHenns bBpanu n Tlers [letposa

Ilper.n el Ha gelidocTrra:

HefinocTTa Ha JApYXecTBOTO € NPOM3BOACTEO HA CNEKTPHYECKA CHEPrUA OT RL30OHOBSCMM CHEpPruiHM MITOYHMLMA,
JpyxecTBOTO MMa M3rpajieHa QoToBONTANYHA eNeKTpoleHTpana B paliona na Curopo, CHIHCTEHCKO © MOMHOCT 3.9
MWp. Hwmora ebpxy xoHTo € u3rpajeHa LEHTpanata ¢ ¢ NpaBo Ha cTpoek. Hewrpanara e w3rpajeHa CLC 3acMEH
cpencTsa no 6aRKOB KPEANT W BBTPEMHOIPYHOR 3acM. LieHTparara e BbBCACHA B EKCILIOATALMA ChINAcHo Paspelienne
3a nonssade 20.04.2012 1,

TpoussencHata enexrpoeHeprus ce wskynysa oT Enepro-Ilpo FIpogamxbn, curnacHo Jloroeop 3a u3kynypaue Ha
enexrpriecka exeprng 16.05.2012 rox. npu nesa 3a 1 MWh — 485.60 nesa 6e3 JJIC na rommna. 3a 2016 roanna e
npousseno ¥ npogano 4645.08 MWh no ro3u gorosop.

Crejn pocTirane Ha TORd NPOA3BONCTBO B PAMKUTE Ha KaleHIapHa FoMHA, IPOHIBCACHATA CICKTPOCHEPIHA CE NIPOAARA
Ha ceobonen nazap. Cpiuata ce u3Kymysa ot Evepaxu MT EANL

CucreMaTHYHH H HecHCTEMaTHYN N PHCKOBE

Hanonspadere Ha IMHAHCOBM MHCTPYMEHTH M3mara JIpyxecTROTO Ha maszapeH (BKMIOUBALL BANYTEH PHUCK OT NpOMAHA
Ha COpaBe/lIMBaTa CTOHHOCT M HEHOBH PHCK), KPeIUTEH # JIMKBHIACH PMCK. YTIPABNCHUETO HA PUCKA C& OCHUIECTBABA
TeKYLL0 TI0J1 HPAKOTO PEKOBOJCTBO Ha Y IIpaRKTENNTE.

Ilo A0y Ca ONMHCAaHM Da3NHYHHUTE BHAOBE PHCKOBE Ha KOMTO € MIOMNICKEHO APYIKCCTBOTO HPH OCBUIIECTRABAHE Ha
TBPTOBCKHTE MY ONEpali#i KaKTO H BBE3TIPHETHA NOAXO0N 1HPH YIIPABJICHHE HA TC33 PHCKOBE.

TTazapyaT pUCK € PHCKBLT CHPABEARMBATA CTOHHOCT MK OBACILKTE NAPUYHN NOTOLWH Ha GHHAHCOBUTE MHCTPYMEHTH fa
BapHPaT M0paNy NPOMsIHA B NA3APHHTE HEHH, M MOXKE Ja ce IIPOABN KaTO BANyTeH, AMXEBEH MIH APYF LEHOBH PHCK Ha
KOHTO APRYAECTBOTO € H3JIOMCHO NIPH OCBIICCTBABAHC HA ﬂBﬁHOC’I"I‘a CH,

Banyren puex: JIpyXecTBOTO CKIIOYBE JOMOBOPH 33 BBHIIHH YCIYTH H HOXYYdRa 32CMH B YYXKIECTPAHHH BATYTH,
npeauMHo B eBpo. TwH KaTo BanyTHHAT Kype JicB/eBpo ¢ dHkeupan Ha 1.95583, BanyTHMAT PUCK, NPOHITHYALI OT
eBpPOBHUTE EKCNO3HUMH Ha IpyxKecTBOTO € MHHAMANEH.

Kpeanren puck: JlpyxecTB0To THPryBa caMo ¢ ¢AMH NPU3HAT K Inatekocnocoben xonrparent — Enepro-TIpo
Iponaxdn AJl, Cangata HO TEPTOBCKMTE B3eMaHRs ca 00EKT Ha TEKYIH KOHTPOM M U3UCKBAHETO 33 00es3nenka ce
AHATH3HPA B Kpasd Ha BCEKH OTUeTeH nephoi. KpeauTHHAT pHCK, NPOMITHYALL OT 0CcTaHAIMTe (PHHANCORH AKTHEM Ha
JpyecTBOTO, KaTO HAPWYHH CREACTBA, HPESACTABRABA KPEAUTHATA SKCIIO3NIMA Ha JIPYKeCTBOTO, IPOH3THYALIA OT
BBIMOKHOCTTA KOHTPAIEHTHT Ma HE M3IIhIIHM 34IBJDKEHHATA cM. MaKcHMaIHaTa KpeuTHA eKCO03HIHA Ha
JpyecTBOTO BB BPB3KA ¢ IPH3IHATHTE (PHHAHCOBH aKTHBH ¢ TsAxHaTa Oanatcosa cyma koM 31 aexemepn 2016 T. 1
2015

.HHKBHHBH pHClC: Hpeﬂ.HEBJlHBOTO YNPABNCHNMEC Ha NUKBHU RS pMCK npe,qnmlara nonm,p)xa}{e Ha ZOCTATBUYHO napnqlm
CpeAcTBa K HaNM4YHe Ha QUHAHCHpAHe 4pe3 aACKBATHM CYMM HA KPEJIMTHH JHHHH, 33 KOHTO MMa [OET AHIAaXMMEHT.
JIMKBMAMUAT PHCK CE 4APECHPA YPE3 HENPEKbCHATA NOJKPENa OT eAHONHYHMA COOCTEEHHK, UPE3 OTIYCKAHE Ha 32eMH, 1
OaHKOBH 3a8MH,

Juxsen pucic: Jpy)KecTBOTO € HII0KEHO Ha JTHXBESH PHCK BBB BPB3Ka ChC CBOUTE 386MH 0T GMHAHCOBM HHCTHTYLIMH,
KOMTO ©€ OJIMXBABAT C FPOMEHIMBU JIMXBEHH ApOLEHTH. JIPYKECTROTO € CKHOUMNG PasiHuHH CHOPA3yMEHHA 34
XCIPKHPAHE, © LS NPEANA3IBAHE 0T H3NArAHETC CH HA PUCK OT NPOMEHM B OCHOBHHTE JIMXBEHH NPOLEHTH BBE BPb3Ka Cbe
CBOMTE 34CMH.



AHEPT ®OKC EOOA
AOKNAL 3A JEUMHOCTTA

3a rojuHaTa, npuKAyBanla Ha 31 gexemepn 2016 1.

¥n panaeine Ha KanHTAIAa: OcHOBHATA EJT HA YNPAaBICHHUETO HA Kannrand Ha ﬂpy}[(CC'I'BOTO G ja cC OCHIypH cTadicH
KpeauTeH i)Cﬁ']'HliF M KanWTanoB¥ NOKA3dTeNW, ¢ Oricil NpoXbmKaBalloTao d)}’[lKllHOHME)HHe Ha Ousneca H

MAKCHMEH3MDZHE Ha CTOHHOCTTA MY 3d co0cTBEHHKR

Pesyamantu om Oeiltiiocuima na opyscecmeome npes 2odunama:  MOKC

N: {loxazarem: 2016 1, 2015 T, 2016 r./2015 1.
r(),‘]ﬂ“ﬂ VO CTOHNHOCT nponcnr
1 $unancoB pe3yarar 180 122 58 47.54%
2 Heren pasMep Ha IPUXOAMTE OT 11p0aax0H 2368 2 301 67 2.91%
3 CoBeTReH KanuTan {1308) (1380) 72 5.22%
4 TlacuBn (IBJIrOCPOMEK M KPATKOCPOYRHK) 14 336 153681 (1032) -6.72%
5 Q0ma cyMa HA AKTHBHTE 13028 13988 {960) -6.86%
6 Tpuxoau 2 397 2384 13 0.35%
7 Pasxoau 2217 2262 (45) -1.99%
8 Kparkorpaiing axTueu 1498 1561 (63) -4.04%
9 Pazxoiy 38 GbCIH IIEPHOIHK 0 0 0
10§ Hanuuny kparkorpaiinu acruny (8-9) 1498 1561 (63) -4.04%
11 Kparkocpouny sathIneHns 1242 11580 52 4.37%
12| Kparkocpousu BieManus 37 35 2 5.71%
13 Kparkocpouny PHHAHCOBH AKTHRN 0 0 0
14 TMapuunn cpencrsa 1360 1425 (65} -4.56%
05 TnatMa cyma [pes  Nepuofia  3a  [Oracasane  Ha
' JLATOCPOUHH 3a/IbIDKCITHS 0
16 | Texyumw samsmicnng (11+15) 1242 1190 52 4.37%
Penrabuanocer:
17 Koed). na penraunsoct na npuxogure oT npojiaxtn (1/2) 0.08 0.05 0.03 60.00%
18 Koed. na penrabuinoct Ha coGoreenua kanyran (1/3) (0.14) (0.09) {0.05) -55.56%
19 Koed. va penrabunnoct Ha nacusure {1/4) 0.01 0.01 0.00 0.00%
20 | Koed. ua xanuranusanus Ha axrusure (1/5) 0.01 0.01 0.00 0.00%
LgextupHocT:
2] Koed. na edextupnoct na pasxoante (6/7) 1.08 1.05 0.03 2.86%
22 Koed. Ha edrexrrBrOCT Ha puxogure (7/6) 0.92 0.95 (0.03) -3.16%
Juxsuuoct:
23 Koed. na 0BIya IHKBUIHOCT (10/11) 1.21 1.31 (0.10) -7.63%
24 | Koed. na 6upsa imisuanocr  (12+13+14)11 1.12 1.23 {0.11) -8.94%
25 | Koed. na nesabanva muxsuanoct (13+14)/16 1.10 1.20 {0.10) -8.33%
26 Koed. na abeomorna suxnmpocer  (14/16) 1.10 1.20 {0.10) -8.33%
DRUAHCOBA ABTOHOMEOCT]
27 Koed. a dpupancosa aproromuoct (3/4) (0.09) {0.09) 0.00 0.00%
28 Koed. sa sanmsxisuoct (4/3) (10.96) (11.14) 0.18 1.62%

Baxkuu 04 THA HACTLHHJIM CJIe] TATATA HA ChCTABSIHE HA FOAHIIBHHA (I)IiHaHCOB OFY4eT:

CHBI.I JataTa Ha ChCTaBsHe Ha MOSUIIIHNS (I)l/[]iaHCOB OTUYET HC €& HACTELEININIAH C'bGl—‘ITH}[, KOUTO Ja BIWAAT BLPXY JAaHHHUTE
B OTHETA MIN Aa peduickTHPAT BBPXY el HocrTa My B 0003pimo Obaelne.

Hajmmuune HA KAOHOBE: ﬂpy)KeCTBOTO HAMa KJIOHOBE B CTPaHata H “]y}KﬁP!Ha

HelicTBHS CBLP3AHNA ¢ HAYUHOHM3CAEAOBATENACKA | Pa3Boiia aeliHoeT: [Ipe3 orueTHara MOEMHA APYKECTBOTO HE €
W3BBMHUBAND JCHCTBHS, CBBP3AHH ¢ HAYUHOM3CICIOBATENCKA ¥ Pa3Bolina AeHHOCT.

Crrnacho pasnopenbure na un. 100n, an.1 1 2 ot 3MILK, apyxecTBoTe nonazaa s cO0xsara Ha pasnopeabara ua §10 ot
IIP ma 3THILK 1 e auexHo 32 pazkpuea ny0RuuHO roAxiiHKs (HHAHCOB OTYET M Ja npeacTass uudopMmauus npes
Komucus 3a GMHAHCOR Haj3op W ofllecTBeHOCTT2. 3a H3NBIHEHHE HA 3aAL/DKCHHETO CH 13 Pa3sKpPHBa peryiupasa
uHGopManyA Ha o0IIecTBEHOCTTA BPYKECTEOTO € CIIIOUHIO JOTOBOpP ¢ HH(popMauuoHHa areHuus WuBeeTop . BE Al
peructpupano B TP xem AB, EMK 130277328, cbe cepanume u aapec wa ynpasiaerue: rp. Codus 1000, Oy
,,bpiokeen”, Nelsa nyGanxysane B nHTepHeT-caitta WWW.Investor.bg wa nndopmaims no cMuchaa sa un. 27, an.
1 or HAPEJIBA Ne 2 or 17.09.2003 1. 3a npocnexkruTe npy myOnnuuHO Npeinarale M ACGMYCKAHE N0 TBPTOBHS Ha
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AHEPT ®OKC EOO/
OOKNAA 3A JEMHOCTTA

3a rojiuHaTa, npuKAyRania Ha 31 nexemepu 2016 T,

perymipal nasdap Ha UeHIH KHHXKA | 33 PA3KPHUBAHECTO Ha HH(I)OPMHI‘[HS oT inﬁJ’lId‘!iH’ITe APYKECTRA H APYTHTE EMHTCHTH
Ha UEHMH KHHXKA.

PHKOBOACTBOTO HA APYKECTBOTO € APCHEHMAD, Ue He € HeoOX0ANMO M3roTBAHE U npencrassine Ha KOH newnapanus 3a
KOpTtopaTHBHO yhpaeaeHue o ux. 100H, an. 7 cbc cpAbpkaHue no ud. 1008 an. 8 or 3axona 3a nybnuvHo
npeanarade Ha neHHH kuixa (3TTHIO), otuuraiixy ve:

—  Anepr ©Qoxc EOOJ] ne ¢ 6opcoBo THhPryBaHo APYXECTBO. KanHTanbT Ha APYKECTBOTO € Pasnpencney B
JSNOBE, KOMTO HE C& ThPIyBaT HA Pery/upaH nasap;

- KomucuaTa no ¢pHHAHCOB HAJ30p, KATO OTFOBOPEH H KOMNIETEHTEH AbPKABEH OPraf IO NPAIOKEHHETO Ha
3TMIUK e u3nano Teakyeatenso nucmo Me93-00-1486 ot 03.02.2017 1. B rouka 3 or #Hero € 3acroilena
HpaBHa MHTEPRAPCTALMSA, Ye NIPCANPUATHAT], ToMalamy 8 o6xpara Ha 1x of [P wa 3[T1LIK e crensa ga
npepcrasst 8 KPH jgexnapaims 3a kopnoparusro ynpasiedwe no i, 100m, an 7 or 3ITHUK enc
comnpxanne no wi 100m, an. 8 or 3IIUK, samoro 3a Tax me e npunoxnm KogekcsT 3a aobpo
KOPHOPATHBHO YHPARNICHNE, Ypexian crieliQHIHH [IPABOOTHOCHHS B GOPCOBO THLPTYBEHH APYKeCTBA

Hudropmaums cbrnacho un. 100n, an.7, 7.2 or 3TIHILK 1 npunoxenne Nol0 kom 4n.32, an.1, 7.2 ot Hapenba Ne2

1. MH(;)O})ME!UMH B CTOHHOCTHO ¥ KOJIHYECTBEHO M3PAXKCHHE OTHOCHO OCHOBHHTE KaTeropii NpoAyKTH

2016 ropuna 2015 roguna
Ipuxon Konuuecteo | Cro#iHoct | Han 8% or | Konmdecreo | Croitnocr | Han 8% ot
MWh B XMILJAB. | NPUXOAMTE MWh B XWIJIB. | ApUXOZMTE
IlpouspeneHa eAEKTPOSHEPTHA 5103.9 2285 100% 3223.1 2290 100%

2.1. MHbopManss 0THOCHO APHXOJUTE, PASMPECIeHH 110 KITHEHTH

Knnenr Bpr3ka ¢ 2016 roguua 2015 roguna
APYKEeCTBOTO Croinoct | Jan 2% ot ; Croiinoct | [an 8% or
B XHILJR, NPHXOIHTE | B XWLJIB. | NPHXOIMTS
Enepro-Ilpo [poaaxtn AJ] Hsama 2257 95.8% 2256 08.5%
Euepmxun MT EAJ Hsma 28 1.2% 34 1.5%
Odweo: 2285 100% 2290 100%
2.2. UndopMauns 0THOCHO PasXofinTe, pasnpeeaeHy Mo NOCTaBYHIH
HocTtaBuHk Bpn3ka ¢ ApYiKeCTBOTO 2016 roguna 2015 roaguna
Croitocr | Jan 8% ot | Crofnocr | JIan 8% ot
B XMJLJB. | pasxolure 1 B XWLJB. | pasxoaute
Cano BI’ Hsma 72 22.71% 71 20.23%
Ewepmxu MT EAJ] Hama / CeepzaHo auue 146 136
or 22.11.2016 46.06% 38.75%
ACO IIAHEMA Hsama 20 631% 18 5.13%
Anepr Acer MennmprunHT EOOT CpLp3aHo auue 49 15.46% 53 15.10%
3AJ Bynctpan Buena MnusypbHe Hsmva 13 4.10% - -
InAccess Networks SA Hsma 13 4.10% 8 2.28%
Anepr Cosaap Crnp3ano auue 12 3.79% 18 5.13%
Global Risk Consulting Hsama 8 2.52% - -
Marsh SA Hsima 5 1.58% 19 541%
KPMG LLD 1lama 4 1.26% 5 1.42%
AL Huxonora 1 CpApYMKHHIH Hama 3 0.95% - -
CTC Conap Hsama 3 0.95% - -
KIiIMI Benrapus Haua 2 0.63% - -
Enepro ITpo Mpexn Hsma -35 -11.04% 23 6.55%
Hpyru Hama 2 0.63% - -
O6mwe: 317 100% 351 100%

3. Hudopmanns 3a CKIOUYEHN CBILECTBCHA CACTKH — HIMA
4. MHudopmanus 3a COSNKH CbC CBbPIAHA THLA




AHEPT ®OKC EOO/]
[OKNAJ 3A [JEMHOCTTA

3aroauHarta, npukJouBaa Ha 31 gexemBpu 2016 1.

Cenpzano Juue Bua caeska CymMa B XMJLJieBa
31.12.2016 31.12.2015
1. Anepr Conap EQGJ] JIuxBM 110 3aeM 109 230
2. Anepr Acer MenwmpxmbHT EQO/ YpaBJeHCKH YCIYTrH 49 53
Bcnuko pazdeTH CEC CEBP3aHH JHNA 158 283

5. Hudopmaing 3a cLOHTHA H BOKa3aTeaW ¢ HeoOHYAEH XapaKTep, HMAIM CLHISCTBCHO BIMAHNE BLPXY AcitHocTTa My
— HAMa

6. HMudopmaing 3a COENKH BOJICHN H3BLH DanaHCcOBO — HAMA

7. Hindopmanus 3a ASAOBM YYACTHR H HHBECTHLMH — HAMa

8. Vndopmanys 3a CKIOYECHUTE 388MH KATO 33CMOTIONYIaTeN:
~—  IpyxectBoTO € noayyunoe OaHkos 3aeM ¢ aorosop oT 14.10.2011 ron. Cne Cocuere XKenepan Excnpecbank B

pasmep Ha 6,568,192 espo espo, npy nuxsa 4 % +3M euribor 06110 W cpok 3a noracasane 30.06.2028. r. Hma
cxnroueH JIoroBop 3a AHXBEH Cyall ¢ MapeMeTpH Ha jinxea 2.7985% erpxy 80% oT xpenura.
= JpyXKecTBOTO HMa CKIKMEH BbTPELIHOTPYIOB oroeop 3a 3aem ¢ Anepr Conap EOO/I ¢ moresop o1 01.08.2011
r. 3a cymaTa ot 2,700,000 espo.
9. HudopMaluus 3a CKIIQUEHHTE 338MH KaTO 3aeMOIaTe:
HAMa

10. MnudropManya 3a H310138aHETO Ha CPEACTRATA OT M3BLPIICHATA HOBA CMHCHH HCHHN KHHKA - HAMA

11. AHanus Ha ChLOTHOIUEHMMETO MEXAY NOCTHrHAaTHTE (JMHAHCOBHM PE3yNTATH, OTPA3CHH BLB (PMHAHCOBMA OTYET 32
duHAHCORATA TOOMHA, H NO-pale MyOIMKYBaH NPOrHO3M 33 TE3H PEYITATH.

- HAMA Pa3AHKa ¢ FOAAICHIHTE BEYC OTYETH

12. Anaams # OlIeHKa HAa NOJUTHEATA QTHOCHO  YIIPABRACHHMCTO Ha (])HHEIHCOBHTB pecypcH € II0COUBAHC Ha
BRBL3IMOKIOCTHTE 34 oﬁcnymsane Ha 3aBJACHMATA, CBEHTYANHNTE 3aiiaxy 1 MCPKH, KOHTO EMHUTCHTBT, CLOTBCTHO
maneTo no § 1x or ponsnunrennure pasnopeabu na 3K e npeanpren Way NpeacTON Aa NpeaNpHEeME C OTe],
OTCTPAHARANETO UM,
pr)KECTBOTO PEHOBHO OGCH}’}KB& CBOWTE 3a1bLJIMCHHR KbM ZOCTABYHMIEHA M N0 3aCMH.

13. Ouenka Ha BL3MOXKHOCTHTE 33 PEaIM3aLMA HAa MHBECTRUMOHHMTE HaMEpeHHS ¢ MOCOYBAHE HA pa3Mepa Ha
pasnonaracMMTE CPEACTBA M OTPAIABAHC HA BBIMONKHWTC NPOMEHH B CTPYKTypaTta Ha (IMHAHCUPAaHEe HA Task
nefnoct.

JIpyKecTBOTO HAMA HHBECTHHHOHHN HAMEPEHHA

14. Mudopmauus 32 HACTEIMNH APOMCHH TIPE3 OTUCTHUA NEPUOJ B OCHOBHHUTE NPUHLMIIN 32 YIPasleHHE HA EMHTCHTA,
CBOTBETHO NULETo 1o § 11 oT ponsnnutesninre pasnopenbn na 3FITIK # #a neroata rpyna NpeARpHATHA 1o
CMHCHJIA Ha 34KOHa 38 CUETOROICTROTO.

Hsama HacTemim npoMenu

15. MudopManus 3a OCHOBHHTE XapakTePHCTHKM Ha NPHIATAHWTE OT €MHTEHTa, CLOTBETHO AMLETO no § la or
pombnHuTenHuTe pazrropendn wa 3MTILK B nponeca Ha U3roTBAHE Ha (MHAHCOBHTE OTUETH CHCTEMA 38 BLTPEILEH
KOHTPOJI M CHCTEMA 34 YNIPABJISHHE Ha PHCKOBE.

BrrpeLtHnst KOHTPOIL ¢& OCBILECTBABA 0T Y NPaBHTEANTE M OT CUETOBOCTBOTO Ha AHepr AceT MeHUEKMBHT..

16. HndopManusa 3a OpoMeHHTE B YIPABUTENHHTE H HAZ30PHATE OPralH Npes oT4eTHarTa puHaHcoRa roaruHa.
JpykecTBOTO € 3AKYHEHO 3aeAH0 ¢ rpyna npeaituntud Ha 22.11.2016 r. ¢ kpaeH coberpennk Anepr AJ. Cuurano
ot 17.01.2017 r. ce ynpasnasa 3aeado ot Auennst bpaima u [ers [erposa.

17. I’IH(l)OpMaHI‘IH 3@ pasMepa Ha BBIHATPANKNCHHMATEZ, HarpagMrTe M/MJIM NOR3MTE Ha BCCKM OT 4YJEHOBETe Ha

YNPagUTENHATE ¥ HAa KOHTPONHNTE OPFaHY 32 0TUCTHATA (PMHAHCOBA TOJHHA, H3NIATCHH OT EMHTEHTA, CHOTBETHO JIMHETO
no § 1x or pormsanurenunte pasnopeadn Ha 3{ITNIK u Herosu AbniepH# ApYXECTBE, HE3ABHCHMO OT TOBA, NANH ca Briin
BKMIOUEHH B PA3XOJMTE HA EMMTEHTa, ChOTBETHO nuueto no § i or jonbiadurendure pasiopendu na 3K uau
NPOUITHYAT OT paznpe/IeicHHe Ha neuandara, BKAIOYUTERHO!

a) MONYYeHA CYMU H HENAPHYHH BL3HATPAKICHHS;

0) YCNOBHH WM Pa3CpoueHH BRIHAIPAKACHHA, BE3HIKHANMY NTPe3 rojMHaTa, A0pH M ako BbIHATPAMASHHETO €& JbJKH
KBM TI0-KbCEH MOMEHT;

B) CYM8, IBJOKHMA OT EMHTEHTA, CHOTBETHO NHUeTo 1o § 11 oT ponbiHHTenHuTe pasnopendbu Ha 3[ITHK unu HeroBn
ILIIEPHM APYKECTBa 32 MIIUIAIIAHE Ha TICHCHH, 00C31UETCHUA IPH NICHCHOHHPAHE MAK APYTH NoA00HA o0e3uieTCHNS.
Hama HauucHeHd M W3MIaTeHH Bh3HATPANASHUA Ha ynpaBuTenuTe 3a 2016 1.
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DOKNAQL 3A AEMHOCTTA

3a rounara, rpuKayBaila Ha 31 jekeMepu 2016 T.

17.

18.

19.

3a nyGnuunnTe ApyxKecTsa - HHGOPMALS 33 PUTCHABARK OT MICHOBETE HA YIIPABHTENIHHWTE ¥ HA KONTPONHHTE
OpPraHy, NPOKYPHCTHTE W BHCHIMS PBKOBOASH CHCTAR AKUMH HA EMHTEHTE, BRIIOYHTENHO aKIMHTE, NPUTEKABaHH OT
BCCKH OT TAX HOOTACNHO M KATO HPOLEHT 0T AKLHMHTE OT BCCKH XJIAC, KAKTO H NPEROCTABCHH WM OT CMHTEHTA OTtHMH
BBPXY HErOBH lCHHM KHIDKA - BMA M Pa3Mep Ha LEHHUTE KHMKA, BbPXY KOWTO €3 YupeaeHH ONHBMTe, LeHa Ha
YOPAXHABAHE Ha ONUKITE, NTOKYITHA LISHA, aKO HMA TAKABA, M CPOK Ha OINHHTE.

HC npmemana'r HEHIM KHHAKA

HH(I)OpMEﬂlHﬂ 38 WIBCCTHHTE HA ,ilpy}l(BCTBOTD ﬂO!‘OliOpGI-IOC'FH (BKﬂlO‘! HTeNHo0 n cael lTp}‘]KﬂlO‘lBaHC RHa (1)1’][-181-1(30]33'[‘&
rOAMHA), B PE3YJITAT HA KOWTO B ObJCLL NEPUOA MOTAT @ HACTHIT NPOMEHH B IIPUTEKABAAMA OTHOCHTEICH JAN
AX1KBH BNk OﬁﬂHl‘auHH OT HACTORUIN EiK]J.MOHQpH WIn 06}‘[1‘11”3].1[‘]0}-]6]3}‘[.

Hsma A0roBopenocT!h

HMudopManms 3a Bucsud cbaeOlH, aAMUHHCTPATHEHY HIIM apOUTPAXENA NPOUIBOACTEA, KACACHLH 33(bIDKECHIA HIlH
B3CMAHUA HA EMWTEHTA, CLOTBETHO nuleTo no § 1a or nonbinurennwre pasnopentu va 31ILK B pasmep naii-
manko 10 ua cro ot cobcTBenun MY KalitTall; ako oﬁma"ra CTOMHOCT Ha SA0TJKCHIWIATE WIH B3CManMATE & EMUTCHTA,
CLOTBETHO AHUETo no § 11 or ponbanurenHute pasnopextu Ha 3MTTLK no Benuxw obpasysaHy TIPOMIBOJACTBA
Haaxebpis 10 Ha c1o oT coOCTREHM MY KAlKMTaN, ce NPEACTART HHOPMAILUI 33 BCIKO IPOHIBOICTEO HOOTACNHO.
cpelly IpyKECTBOTO HiMa 3aBeACcHUY aena

20. 3a nyOnuuHaTe ZPYKECTBA - KAHHM 33 JUPEKTOPA 33 BPB3KH C MHBECTHTOPA, BIUIIOUKTENHO TenedoH M aapec 3a
KOPECTIOHACHITHA.
Jlpy:KecTROTO HAMA AHPEKTOP 3a LenTa, TenedoH 3a Bpbika che cueTosoacTBoTo 02 9023281~ HOnua Bennuxkosa.
Apyrs

BbE BPB3Ka € W3rOTBCHHA (HHAHCOB OTYET OPraHHTE 32 YITPARNCHUE NCKIapHPAT Ye:

- He ¢ nmano HEPEAHOCTH, B KOMTO J1a ¢d YUACTBANIN PBLKOBOAUTCHH M CHYXHTCNIM, HI'DACHIY 3HAMHTCAHA PO B
CHCTEMATA Ha BBLTPCIUHMA KOHTPON HWIH HEPEAHOCTH, KOWTO MOTAT Ha 6’1),[{3,’[' CHHICCTBCHY NO OTHOHICHHC Ha
CHCTOBOAHWA OTUCT

- Beuuku Cl)aKTypH ¥ ApYyru AoKYMEHTH, CBBpP3aHy ¢ OCBUICCTEABAHHTE CACIKH Ca HAAMCHKHO 0CUHCTOBOACHHM 1 Ca
HaMEpHIH OTPakKCHHE B CHETOBOOHMA OTHET

- JlpymecTBoro ce ¢ choOPAIBANO ¢ BCHUKM ACHEKTH HA AOTOBOPUTE, KOMTO € CKIIOYRIIO W He3auHTAaHeTo M
HECHLOBPAZABAHETO ¢ NPABHAT: Ypeaba BH ce OTPA3HI0 ChIIECTBEHO BEPXY CHETOBOHMS OTIET

- OTpa3eHu €a BCHMKH NTOTCHLIKAJIHH 33,]")/614 OT 3aJIBJKCHIS CBBP3AHH © npo,ua}xc6u H NOKYIIKH

- EPY)KCCTBOTO TIIPHTEXKABA 3200BOAHUTENHH Mpaea BLPXY BCHYKH CBOM AKTHBH H HE Ca HaIMIIC HCKOBC HIH
TEHECTH BLPXY HMYHLIECTBOTO, @ aKO ChiliCCTBYBAT TaKHBd, CbLUNTC Ca OTPA3CHH B HOKA4Aa 3a AefnocTTa 1
OMOBECTCHH,

- Beuwukn peaiHn H NOTCHIHANHHN 3aAbL/DKCHHA Cd OHOBCCTCHH B NPHIOKCHHMETO KbM IOAMLUIHHA CHETOBOIACH
OTYET H rapaHUKMHATE BaJCHY HA TPCTH JTMLIA.

- C'bﬁl‘l'l’i’lﬁ, cnea jparara Ha HAPHEKAYBEHE Ha CUETOBOAHHA OTHET, KOMTO H3WCKBAT NPCH3UHCIABAHE H
3AABIAGITENHO ONOBCCTABAHE, HE CA HACTRENHIIH,

i

Ynpasuresn:

Anemsa ‘bpanu







