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AHEPT TEPAH EOOA
JOKJAL3A AEMHOCTTA

3a ronuHata, ApHKmousania Ha 31 aexemapn 2016 T

PLKOBONCTROTO MpEiCcTaBsa roauwsus Gpuuancos oruer kM 31 aexkemspu 2010 I, M3rOTBEH B CBOTBETCTBHE C
MexIyHapoHNTE CTAaHAAPTH 32 (PHHAHCOBO OTYUTAHE, TAKA KAKTO Ca NIPHETH 34 npuiarane B Eeponefickis chios.

Onncanie Ba ocHoOBHATA AefinocT

MpeamersT Ba AefiHocT Ha pymecTBOTO ¢ OpraHM3auys, IPOeKTHPaHe, CTPOEK, YIIpaBicHHE B €KCraoaralns Ha
CABHUERK eNCKTPOLEHTPAIN M IPOSKTH 38 ANTEPHATHRBHA HEPrig OT Bb30OHOBAEMY EHEPIHHHN H3TOUHHIIN.

JIpyHECTBOTO DPOU3BEK/AA CNEKTPOCHEHEPTHA ROCPEICTBOM H3rpaleHa (OTOBOJNTAMYHA LESHTpani, BLBEOEHA B
excruioaTanus npes maid 2012 roamsa. Hma ckimoued IbAFOCpPOUeH AOTOBOP ¢ LHepro-mpo 3a M3KyMyBaHE Ha

TIPOK3BEACHUTE KONMUECTRA HA ppedepedunaina NeHa, KaTo HalBHLIABALIMTE KONWYECTBA Ha ONpeienuTeTe OT
KEBP, nponara Ha ceofonen nasap.

PesyaTaTi 3a TCKYINA NEPHOA
JpyxecteoTo npuxmovsa 2016 roguua cee nevanba chel JaHblyd B pasMep Ha 108 xun. 5B,
BUBHICHTH 1 paznpejeNieHue Ba nevyanbara
IMpes 2016 roauna HaAMa pasHpeleNic Al JHBHICHTH.
CprKTypﬂ Ha OCHOBHHH KanuraJja
Einonuuer cobcTReRnK Ha kanuTana e Anepr Conap EOOJ,
HuBecrunum
Kbm 31 pexemepu 2016 r. AHEPH 'EPAH EOO]] Hama yuacTHe B APYTH APY)KECTRA H HE NPHTENKARA AKLHM.
BeposTao Obaeno paseuTHe Ha Jpy:KecTBOTO
PbXOBOACTBOTO CH € MIOCTABKIO CIISOHHTE OCHOBHH HeJH, KOMTO Ja OhAaT nocTuraarti npes 2017 r.:
- OnTHMH3HpaHe Ha PazXOJHTE 3a MOOPEAKA Ha Napka;
Mamennenie 11a 3anoentin G10/KeT;
- [logabpkaHe B TeXHHUYECKA H3OPABHOCT HA CHOPBIKCHHATA;
- KoHTpon Ha W3OBJIHEHHETO Ha JOTOBOPEHHTE YCAYIH,
- Tlpeporopapsre Ha chiecTBYBaLIHA 3aeM cbe Cocuere Jenepan Excnpecank
- Ouaxpanyug za Obaeniy nevyandy 3a NOXPHBAHE Ha 3ary0NTE OT MUHARHK TOAMHH.
Jeiicrsust B 06/aCTTa HA HAYYHOHIC/ICNOBATEICKATA W pasRoiiHaTa AeiHoCT
AHEPT TEPAH EOO]I #e pazrira HAYYHONICNESNORATENCKS 1M PA3BOitHA AeitHOCT.
Hanngne Ha KioHoee Ha JpyskecTBOTO
JpyKecTROTO HAMA KIOHORE.

YupasieHue

Cernaco peiicrsains ToproBeku 3akor B Doarapus, keM 31 gexemepu 2016 r. AHEPIT 'EPAH EOOJ e
€AHOJHYHO APYKECTBO C OIPAHHYCHA OTIOBOPHOCT.

KoM 31 gexemepu 2016 r. pyxecTBOTO Ce NpescTaBisiBa H YIIPaBifBa 3aclHO OT YIIpaBuTenuTe AHenua Hixonosa
bpann v Tlers Feopruesa Ierposa.




AHEPT FEPAH EOOJL
JOKIAN 3A JEMHOCTTA

3a rojinara, npukmousaia #a 31 aexemspu 2016 r,

OTroBopPHOCTH HA PLKOBOACTBOTO

Cnopep, 6bJrapeKkoTo 3aKOHOAATENCTBO, PHKOBOACTBOTO CICABA Ad M3rOTBA (JHHAHCOB OTYET 33 BCAKA (MMHAHCOBA
rofvHe, KOHTO ja Jaba BAPHA H YeCTHa NpeacTaBa 3a (UHAHCOBOTO cbeTosHie Ha JIpY)KECTBOTO KbM Kpas Ha
roMAaTa, GUIANCOROTO MY OPEACTABAHE W NMAPHIOKTE MY TTOTOLH.

PLKOBOACTBOTO NOTELPXAABA, UE € IPHIIAFA0 NOCNEAOBATENHO aICKBATHE CYETOBOAHH TOMHTHKHU IPH W3LOTBAHETO
na rogumaua GuHancoB oruer kbM 31 aexemppu 2016 r. U ¢ HANPABHIO PAsyMHH ¥ TIPEANA3NMEH HNPEUEHKH,
NPEANONOKEHNS H NPHOIH3UTENHH OLEHKH.

PLKOBONCTROTO CHLIIO NMOTBLP¥KAaBa, 4¢ CC € INpHABPXKAN0G KLM REHCTRAIUMTE CHETOBOIHH CTaHRAPTH, KATO
Q)HHHHCOBHRT OTYET € UIrOTBEH Ha NPHHLIMITE Ha JACHCTBANIOTO TIIPESANPHATHE.

PBKOBOACTEOTO HOCH OTFOSOPHOCT 33 NIPABWIHOTO BOAGHE Ha CYETOROMHHTE PETHCTPH, 33 IeiechobpasHoTo
YOPEBJICHHE HA AKTHBHTE W 32 IPEAIIPHEMAHETO 1A HEOOXOAHMHTE MEPKH 33 M30ATBAHE M PA3KPHBAHE HA EBEHTYANHH
IMOYROTPEOH U APYri HEPEHHOCTH,

11

Anemns bpam {/
YrapaguTen

AHEPI' TEPAH EQQOJ
. Codmn

01 mapr 2017 1,

i

A
I [y
He'm,.I‘leTpolﬁ/,_/\—/
VnparuTen

AHEPU TEPAH EQOJT
rp. Codust

01 mapr 2017 r

ifi




AHEPI TEPAH EQOJ
OTHYET 3A BCEOBXBATHHA J0OX0/J

3a reaxuata, npurnoynaa Ha 31 pexemspn 2016 T

H]JHXO,&P{ OTF OTiCpaTHBHa JEHHOCT

Pasxonn 3a matepuanu

Paszxond 3a BLHUIHH YCIYTH

Pazxonn 3a aMmopTH3aius

HApyru pasxoan
Tleyanta o1 onepatusua jJeloct

PHUHAHCOBHM PAINCAH
DHBAHCOBH PHXOIHN

(3aryba)/mewanta npean Fanbuu

Pazxof 3a LaHbK BLPXY JOXORHTE

(3ary6a)/nevyan6a za roauHaTa

Apyr BceobxBaTeu J0X0] 34 TOAMHATA, HETHO OF JAHBUH

Cmamuy, Kouno GRocIeICmaue Mo2am oa ce
nperaacuuyupan Kem nevarbama uau sazybama

[IpoMAHA TIpH XeUKVpaHe Ha NAPHHHH TOTOL
Edext oT Jaibi BPXY LOXOIHTE

Obmo Apyr BceoOXBaTeH AOXOA 32 rOAMNATA, HETHO OT

IAHbIH

0610 BeceofxpaTeH A0X0/1 32 FOLHNATA, HETHO OT
AAHLUH

Ynpasuten
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Yaoparuten :

SR RS

Huronan

\JC( & Q{Q 2ife: // 53{1!{ F*»%.tgusmra
803 bry,

DuHaHCOBHAT OTHET € 0NOOPEeH 3a H3jlapaHe oT YnipaButennTe Ha 01.03.2017 1.
Hoscuurennyre Genexxn oT cTparnla 7 Ao cTpanKna 24 ca HepasAcoHa 9acT 0T PUHAHCOBMA OTHET.
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benexka 2016 2015
XU, 6. Xun, ne,

5 965 927
6 (5) {4)
7 {18%) (160)
12 (321) (321}
8 (50) (18}
401 424

9 (297) (354)
10 4 -
108 70

11 - -
108 70

16 39 68
11 - -
(39) 68

69 138

ChCTABHTCN




AHEPI' TEPAH EQOJ,
OTYET 3A PUHAHCOBOTO ChCTOSMHHE
Kum 31 nexemepu 2016 1.

Beneskn 2016 2015
XA NG, XU, Ji6.
AKTHBH
HeTewynm akTHRH
HMOTH, MBLWHHN ¥ CHOPBIKCHHS! 12.1 3499 3799
HemaTtepuanHy akTHBY 12.2 633 654
Jpyrn neTexyuiy aKkTHRH 12.3 22 25
4154 4478
Texyluy akTHBH
Matepuanuu 3anacu 13.1 24 24
ToHprosecky W Apyrs B3EManus 13.2 49 24
[MTapiuHy cpeficTBAa M NAPHIHY EKBUBANICHTH 13.3 566 539
639 587
OO AKTUBH 4793 5065
COBCTBEH KAITUTAJ U INTACHBU
CobcTReH KanuTaR
OcHOBEH KariuTan 14 5 5
PezepB 0T XeAKUpaHe Ha AAPWYHN THOTOLU 14 (426) (387)
Henoxpura 3aryba 14 {42) {150)
6o coberBen Kanmuraj (463) (532)
Herexyuiy nacuen
3aIbMmKEHKA 110 328MH OT CBLP3aHU NULA 15 1034 1183
HepHBaTHBHH BHHAHCOBH UHCIPYMEHTH 16 335 296
JInxBOHOCHM 3a€MM 1t IPHBACUEHH CPEACTRA 17 3430 3681
4799 5169
Tekyin nacieu
JIMXBOHOCHH 332EMH U IPHBICUEHH CPEICTRA 17 355 341
T1LProBekyd ¥ APYIH 3aAbRKCHNA 18 11 5
HepnpaTHBHA HUHAHCOBH HHCTPYMEHTH 16 91 91
457 437
O6mo nacusn 5256 5597
OBHIO CORCTRBEH KAHHTA.HW . 4793 L 5h6s
- i
- {2/ :
Iters [etposa i i‘ - i

Yripasuren

[
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PuUHAHCOBHAT OTUET ¢ 0f00peH 3a u3xapane oT ¥Ynpaputenure Ha 01.03.2017 r.
ToscuurennnTe OEIEKKH OT CTpaHHMLa 7 0 CTpaHMuA 24 ca Hepa3fenHa 4acT OT (MHAHCOBMA OTYET.




AHEPE I'EPAH EOOJI
OTYET 3A HPOMEHHUTE B COBCTBEHNA KAIIMTAJ

3a ropunara, npukmousaina Ha 31 aexemspu 2016 1

PesepeH or

OcHosen Xe/KHpane Ha
KAamTas napuynd notoud  Hemoxpura
{(benemka 10) {(benescica 11) 3aryba Oomeo
xXuAa. Je. XuA. A6, XHA. JG. XU JiG.
Ha 1 siayapu 2015 r. 5 (455) (220) (670}
Tleuwanba 3a rogMHaTa - 70 70
Jpyr BceoOXBaTCH LOXOR - 68 68
Q610 BCceoOXBATEH AOXON - 68 70 138
Ha 31 pexemppn 2015 1. 5 (387) (150) (532)
Ha 1 sinyapu 2016 r. 5 (387) (156) (532)
Tewanba 3a rogunarta - 108 108
JIpyr BceoOXBaTEH NOXOA - (39) (39)
06110 BeeobXBATCH HOXOK - 39 108 69
Jpyry u3MeHeHH!S
Ha 31 gexemppu 2016 r. 5 (426) {42) {463)

Ilers IeTpona
Ynpasuten

HOnua Benvukona (R
ChCTARUTESN

Anenps bpanu
VpagHTes

3ehepes. T v
Ja epea: 714 0807 ”;)
403 L, | -

DUHaHCOBMAT 0TUET ¢ 0F00peH 1a u3nasane or Ynpasurenure Ha 01.03.2017 r.
FloacuutensnTe Genexkn oT crpadnua 7 1o crpanulia 24 ca HepasfeqHa 4acT OT (MHAHCORNA OTHET.




AHEPI' TEPAH EOOJ
OTYET 3A ITIAPHYHHUTE ITOTOIIHN

3a rousiarta, npuxmousawa Ha 31 aexemepn 2016 T,

OTHET 3A NTAPHYHHMTE IMTOTOLM
38 IOJHHATA, 3aBbpBama 1a 31 nexemepr 2016 ronuna
2016 2015

BGN'Q00 BGN000

ITapHuHy IOTOUM OT OneparTuBHa JeHuocT
FIOCTBIINCHUS OT KAHCHTH 1136 1125
Iamanng Ha A0CTaBUMLN @218)

227
ITnaniaHus Ha NepCOHana M 34 CONMAIHO OCUTYPIBANE -
[lnatenn GaHxoBH TaKCH, JIMXBYH, KOMUCHOHH (1 (§3)]
HocTenneHns OT NUXBH -
Jpyrn nocTelieHus/(HAALLEANNA), HETHO

201) (189)
HeTin napuuny 1oToun O/ W3N0N3BAHH B) ONEPATHRHA JeifHocT 707 717
[MapiuHH DOTON OT MHBECTHLIMOHHA AEHHOCT
INocrsnaenus o7 npolaxta Ha HMOTH, MalukHK 1 obopyasate -
Tloxynka Ha MMOTH, MAILHHH 1 0DOpYABAHE - -
Herny mapiasy notony (M3r10N3R31HH B)/OT HHBECTHIIHOHHA JelHOCT - -
Hapuuny noroww ot ¢uAancosa peiivocr
EMucus Ha kanuran -
HocTenmenns o1 saemu -
ITralanuA 110 3aeMu (680) (597)
HeTny napyyay moToLu (M3N0N3BAaHM BBE)/OT (PMHAHCORA NefHocT (680) (597)
Herno {namanenye)/yreNnueHHe Ha APHYHKTE CPEACTBA H NAPUUHNTE
EKBHBAJICHTH 27 120
Hapuyny cpencrsa 1 NapuvHK cKBUBANEHTH Ha 1 sHyapH 539 419
Tapuynn cpeicTsa W NapHYHK ¢KBUBAACHTH Ha 31 nexeMepy 566 539

Iers I CTPOM'
‘Ynpasuren *
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OHUHAHCOBUAT OTHET € 0400peH 3a M3rarane o1 Yipasurenure Ha 01.03.2017 r.
Ioscumrennnre GenexKH OT CTpanHHA 7 10 cTpaHnila 24 ca HepadlelHa 9acT OT (HHAHCOBHA OTYET.



AHEPT TEPAH EOOI
MNOACHUTEJNHH BEJNEXKKH
3a roauHara, npukaeusalia a 31 gexemepu 2016 1.

1. KopnoparuBna undopmanus

DOunancosuat oraer va AHEPT TEPAH EQO/ (,, [Ipyxecrsoro”) 3a rojuuara, nprkmiovusaa Ha 31 aexemopy 2016
r., e ojobpex 3a n3gasane or Yrpasurennre va 01.03.2017 r.

AHEPT TEPAH EQOJL ¢ Ennonnwuno ApymecTBO ¢ OrpaHHueHa OFIOBOPHOCT, PErHCTPHPAHO IpH TLProscky
perucTop KbM ArcHuMaTa nmo BiucBaHnaTa npes 2011 roauHa, ¢be cepanmne rp. Codun. PuuancoBaTa rogMHa Ha
JpyxecTBoTO NpHKIONBa Ha 31 pexemMBpu.

IMpenmersT Ha Aefinoct Ha JipyKecTBOTO € OpPraHv3anys, NPOeKTHPAHE, CTPOEXK, YIIPaBIeHHE M eKCIIoaTalus Ha
CILHYCBH CNCKTPOUCHTPAIM M NPOEKTH 32 ANTCPHATHBHA CHEPIHA OT BL3OOHOBAGMH CHEPTUHHM WITOYHMLIH.
JpyxecTsoTo e cOBCTBEHHMK 1 onepaTop Ha oroBonTanuHa enextpouedTpana (conapen napk) ,,’EPAH”, B 6auzocr
ao Cunuctpa. ConapHHAT napk, ¢ MHCTannpana MomHocT 1.5 MW, e narpager nipe3 2012 r. ¥ nycHAT B EXCINOATaLRS
1wHH 2012 1.

JIpyKECTBOTO NPOAaBa CAEKTPHUCECTBO, TCHEPHPAHO ¢ HITION3BAHE HA BL3COHOBIEMM EGHEPrHIAHH M3TOUHHMLM, Ha
apyxectso Exepro-Tlpo Ipogam6u AJl Ha 6asarta Ha 20-TogMIEH JOTOBOP 34 [TOKYIIKA HA CIEKTPOCHEPTHA.

Jpy¥ecTrOTo ce ynpasisra ¥ NPeACTaRARa 0T Yupasutenure Ancana bpanu u [lera [lerposa,

Kbm 31.12.2015 r. epnonuuen coberrennk wa AHEPI 'EPAH EOQOJ] e Ec Ep Iu Conap Brarapus EQO/, a
(hupmenoTo HauMeHoBakue Ha apyxectsoto e Ec Ep Ta Conap [epany EOO/.

Ha 17.01.2017 r. B TbproBckUs perucTsp € BilMcaHa NMpoMAHA Ha (JMPMEHOTO HauMeHoBaHWe Ha JlpyxecTBoTo.
CunTaHo OT Tasy Aarta UPMEHOTO HauMeHoBanke Ha [IpyxectsoTo ¢, AHEPI" I'EPAH”.

Kum 31.12.2016 1. egnonmyten cofersernk na AHEP TEPAI EOOH e Anepr Conap EOO/.
Kpaiina komnanus-Maiika Ha Jpyxecrsoro xem 31.12.2016 r. e Adepr AJL

IMpes 2016 r. 1 2015 r. ApyKeCTBOTO HAMA HACT NEPCOHAN YO TPYAOBH JOTOBOPH. AHepr Acer MenumumenT EOOJ
NPEAOCTABA Ha APYKECTBOTO YIPABNEHCKH YCIYPH H YCIYTH, CBBP3aHH ¢ IepcoHan.

2. OcHOBHH MOJ¢KeHHe 3a (l)HHﬂH(‘OBHﬂ OTYLT

2.1 ba3za 3a H3TOTBAHE

dunancosuar otyer Ha AHEPT FTEPAH EOO/I e u3roTeen B CHOTEETCTRHE © BCHYKH MemnyHapoaHy CTauaapTH 3a
dunancosr otyer (MC®PO), KOUTO ce CLCTOAT OT: CTAHAAPTH 33 (MHAHCOBM OTHCTH W OT THIKYBaHus na KoMuteTa
3a passcaerns Ha MCQO (KPMC®O), onobpenn ot Chserta Ho MexnyHapoJHe cueroBogHu cranpapri (CMCC),
H MexaynapominTe CYETOBOAHH CTEHAAPTH M ThiakxyBanuata Ha IloctosHnus koMuTeT 3a passcussane ([1KP),
opobpein or Komurera no Mexuysaponnu cucrosoarn crangaptu (IKMCC), kouTo cickTMRHO ca B chna Ha |
sAnyaps 2016 r_, 1 xouTo ca npueri of Komucusra Ha Erponeiickus Chios.

3a Texyinara (MHAHCORA FOJHHA APYKECTBOTO € NPHENO RCHYKH HOBH /MK PERM3HPAHH CTAHIAPTH H ThIKYBAHMKA,
w3nanend ot Cuiera no MexayHaponHu cuetopouy craHnapty (CMCC) 1 pecn. ot KoMuTeTa 3a paisicHeHHs Ha
MCDO, xkouTo ca OMAK YMECTHH 33 HeTORaTa AefiHoCT.

OT BB3NPHEMAHETO HA TE3H CTARKAPTH H/HIHM THIKYBAaHHA, B CHIA 33 FOIMLIHE RepHONH 3a004BALIM Ha 1 auvapH
2016 r., He ¢a HACTHIMNH NPOMEHH B CYCTOBOAHATA TONHTHKA, PeCH. aKTHBHTe, HACHBHTE, OTIPALHMTE W
Pe3yNTATHTE HA APYKECTEOTO MOPAAH TOBA, 1€ TO He PAsNOoAra/OcpHpa ¢ TAKMBA OGEKTH WHIM HE peanuzupa
NONOGHH CHCHKH M TPAH3AKLHN,

KbM Jarara Ha H3INABaHe 33 Ha TO3H q)I‘IH&HCOB OTYET Ca HIAANCHH, HO HE €a BCE OLUC B CHIA 34 TOOWMIIHH NEPHONH,
3amouBaiuy Ha 1 AHYapn 2016 F., HAKOJIKO HOBHM CTAaHOAPTH H PAa3jiACHCHUA, KaKTO M HNPOMCHEHH CTaHIapTH H
PassCcHEHHA, KOHTO HE Ca Ouny NPUHETH 34 ITO-PAHHO 1NPHIOKEHKHE 0T APYXCCTBOTO. Or Tax PBKOBOACTBOTO €
NPENCHWI0, Y€ CNEAHHTE Ouxa UMany rnoreRiMalicH CLJ[)CKT B Obiele 3a NMPpOMEHH B CUETOBOAHATa IOJIMTHKA,
macpt(bm(aunma # CTOHHOCTHTE Ha OTUETHH ODSKTH BbB quchosme OTYCTH Ha IpPYXKECTBOTO 3a CACABALLN
nepnonn, a MMCHHO!

+  MCPO 7 (npomeneH) GPHHAHCOBH HHCTPYMEHTH: ONOBECTABAHHA ~ OTHOCHO O0NEKHMEHHETO 32 IPEHIUHCIICHHETO
Ha CPABHMTENIHH NEPHOAM I CBBP3AHUTE C TAX ONOBECTABAHMA NpH npunaraHeto Ha MCDO 9 (B cura 3a rogulIHY
nepuonu ot 01.01.2018 r. - ne e npuer or EK). Tazu npoMsHa € cBbp3aHa ¢ BLBEXKAAHE Ha 00NEKYGHUE OTHOCHO
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HEOBX0AUMOCTTa OT NPEHUSYNCICHHE HA CPABHHTENHHTE (PMHAHCOBM OTYETH M BRIMOMKHOCTTA 32 TPENOCTABAHE HA
MOIH(HUMpPaKy OnoBecTRBankS NPy NpeMunaraneTo oT MCC 39 kem MC®O 9 (koraTo Tosa ce cnyumn) cnope
LATATA HA NPHAATAHE HA CTARAAPTE OT APYXCCTROTO W AN TO H30MPa ONLMATA /12 PEU3UHCITH NPEIX0AHH BEPHOIH.

* MCOO 9 Quuancory MHCTPYMENTH (B chia 3a rogumnn nepuopy or 01.01.2018 r. - He e npuer o1 EK). Toan
CTAHAAPT € HOB CTANAAPT 32 (HHAHCOBUTE HHCTPYMEHTH. KpalinoTo My npeanasHaueHie e a 3aMecty Hanano MCC
39. ITpoexrbT HA NOAMAHATA ¢ HOBAA CTARJAPT ¢ NPeMHUHaN npes Tpy dazu. Paza 1 KnacHmkaums ¥ oUeHABAHE Ha
(uHaNCOBUTE AKTHRK H NIACHBH - ¢ MBPBUTE W3jaHMA TOH noaMens Tezn yacT Ha MCC 39, kouTo ce oTHacsT 3a
KIaCHUKALMATA W OLIeHKATa HA HHAHCOBUTE MHCTPYMEHTH. Toll yCTaHoBABa HOBH NPUHUMNHK, NPABHAA H KPUTEPHH
34 KnacH(UKAINA, ONeHKa H OTTIHCBAHE HAa (JMHAHCOBMTE AKTHBY M NACHBY, BKJI, XMOPHIHHTE AOFOBOPH.

+ MCPO 9 poeexpa u3nekpate knacuduxauusara Ha GUHAHCOBHMTE aKTHBX A4 OGbAa Npaeena Ha Ha3a GH3HEC
MOJIeHa Ha NPeANPHATHETC 33 TAXHOTO YNPABACHHE H Ha XapAKTEPHCTHKHTE Ha JOrOBOPCHUTE IAPHYNH TIOTOLM Ha
CHOTBETHUTE aKTHBU. ONpeiess ¢amo ABC OCHOBHH KATETOPHH OLEHKH - 1I0 AMOPTH3MpYeMa M TNO CIipaBefTHBa
cToifiocT. HoBuTe nipasmia wie KOBEAaT A0 NPOMEHH OCHOBHO B OTYMTAHETO Ha (PMHAHCOBH AKTHREM KATO BITOBH
MHCTPYMEHTH H Ha (HRAHCOBM fACHBH MPHETH 32 OTUMTANE 110 CTIPABEAIHEA CTOMMOCT NPEs TEKYIIHMTE Nevanbu W
3arybu (3a kpeautnus puck). OcofeHocT npn KHAaCH(GHKAIMATA M OLEHBYHHS MOJEN 38 (HHAHCOBHTE aKTHBH 110
CTIpaBE/UTHBA CTOHHOCT € mobaBeHaTa KaTErophs - C OLGHKA [0 CNPaBeliuBa CTOHHOCT Npes Apyrus BceoBXBaTeH
HOXOZ (38 HAKOM IbNIOBH M KANUTANORM MHCTPYMEHTH). Paza 2 CHeTOBONHO OTYHTAHE HA XeIUKHPAHETO - 33 LENTa
e ipueTa Hosa Iasa KkeM MC@O 9, ¢ K0gT0 ce LB HOB MOZEN 38 CHETOBO/IHO OTYHTAHE Ha XELKHPAHETO, KOHTO
NO3BOJABE NOCHCIOBATENHO B UAJTOCTHO 0TPa3ABAHE Ha BCHUKH (PHHAHCOBH M HeMHAHCOBM PHCKOBH EKCNIOIULIMH,
0BeKT Ha ofnepalnH 10 XCAKHPAHe, H OT APYra - 110-100P0 NPEACTaBAHE HA ACHHOCTHTE N0 YNpaBIeHHe Ha PHCKa
BB (PUHAHCOBUTE OTHETH, 0COGEHO HA BPH3KATA MM C XEKHPALLHTe CAC/IKH U Ha 06XBATA H BHAA NOKYMEHTALMs,
KOATO fa ce u3nionsea. Gaza 3 Metononorys ia onpesenate Ha o0eslienkara - npOMANATA pe/iara MPHIoKEHYe Ha
MO[IeNa Ha ,,04aKBaHa 3aryfa”, ChFTacHo KOHTO BCHUKH OYaKBaHH 3ary0in ce NPU3HABAT Ope3 LEAHA KUBOT Ha enxH
aMOPTH3HPYEM (HMHAHCOB HHCTPYMENT, 2 He CaMO PH M3KPHCTANM3HPAHETO Ha ChBHMTHE, KaKTO € B CETALLHHS MOACT
no MCC 39. C nocnennure npomenn na MCPO 9 ce onpeziend parara My Ha Bausane Ja 0uae 1 anyapu 2018 r.

* MC®O 10 (npomenen) Koncomiaupany ¢puxarcosn otaetr 1 MCC 28 (npomenen) UHBecTHIMM B acOLMUpan
¥ CHBMECTHH TIPEATTPHATHA - OTHOCHO NPoAaxba Wi BHOCKA HA AKTHBH MENY WHBECTHTOD H HEIOBO ACOUMHPAHD
HAH ChBMECTHO NPEANPHATHE (B CHIA 3a FOAUINY nepuony ot 01.01.2016 r. - oTnoxesa npoleaypa no npxeMare
ot EK 3a nconpenenen nepuon). Tasn npoMsHa Bb3HAKBA BBB BPB3KA HE NOCHEIORATENHOCT MEXIY H3MCKBAHUSTA 1
npasuaara Ha MCOO 10 n va MCC 28 (pesusupan 2011 r.) B cayyanTe TPau3aklMH OT HHBECTHTOP KbM HEFORO
ACOLHMPAHD WK ChBMECTHO ApYKecTBO. C Hed OCHOBHO C€ N0ACHABA, Ye NPH TPAH3AKIHHUTE, KOUTO FIO ChIAbPKAHHE
ca npopaxfa MM BHOCKA HA CBBKYNHOCT OT aKTHBH, HO He ca usiiocres OGuspec - nedanfara wim sarybara ce
NPH3HABA YACTHUHO CAMO JO Pa3Mepa HA BENa HA HECBBP3AHMTE HHBECTHTOPH, & B CYHAHTE, KOFATO TPAIISLKLHNTS
N0 CLIECTEO €4 NpoaaxGa HAH BHOCKA Ha akTHBH, KOMTO ca GusHec no cMmuchia Ha MCPO 3 - newanbara unu
saryfaTa ce IpH3HABA H3IAI0.

* MC®O 10 (npomcscn) Korcomipupany dnnancorn oryetr, MCDO 12 (npomenen) OnosecTaBane Ha y9aciiy
B Apyry npemnpusatad 1 MCC 28 (npomenes) MHBECTHINH B ACOLMUPAHH U ChBMECTHY NPEANPHATHS - OTHOCHO
M3KIFOYEHHS THPH KOHCORMIRLMA OT HHBECTHITMOHHM JpyKecTra (B CHIA 33 NOANIIHN TIEPHOAM, 3AM0UBAIIA 1A HIH
cien 01.01.2016 r. - me ca mpmern or EK). Tasu npomsHa BLIHMKEA BBE BPB3KA € YTOUMHCHHATZ OTHOCHO
BH3MOKHOCTT 32 0CBOGOXKAARAKE OT KOHCONMAANHA ~OCHOBHO 3a: 1) IaNH €HO MHBECTMIHOHHO APYKECTEO CEeIBA
BA OTYUTA AHO ABILEPHO NPYKECTRO MO CIPABEMNIMBA CTOMHOCT KOTATO ALIIGPHOTO EPYKECTDO NpefocTand
VHBECTUMHMOHHH YCIYTH HA TPETH JIHUa; 2) B3aUMOACHCTEIETO MENIy IPOMEHNTE 3& HHBECTHLMOHHH JIPYXKECTBa U
0cBOGOICIARANETO OT HEOOXOIMMOCTTA 34 M3TOTBAHE HA KOHCONUAMPaH GUHARCOB 0TYeT crtopen MCDO 10; 3) nany
ENHO He-MHBECTHUHOHHH APYXECTBO TPAOBA 13 Pasrphila OTYHTAHETO 10 CIPABELTHBA CTOHHOCT Ha CBOM ChBMECTHH
WJIM aCOUMMPAHH JPY/KECTBA, KOMTO ¢4 HHBECTHLHOHHH RPYXKECTRA.

+ MC®0 11 (npomenen) CHBMECTHH CHOPA3YMEHHS - OTHOCHO OTHMTaHE HA HpHACOMBANE Ha JAIOBE B CBBMECTHU
ZefiHOCTH (B cuna 3a roauinky neproay ot 01.01.2016 1. - npuret ot EK). Tora 1omhinenne 0OCHOBHO YTOUHABA, 4¢
HpH HpHAOGMBAHETO OT CTPaHa HAa WHRECTHTOP Ha [AANOBE B CHhBMECTHA LCHHOCT, KOATO IO ChIbPKAHUE
npencTapiiea Ou3dec, cinenpa 1a ce NPUNAraT H3HCKBAHMATA ¥ Npamwiata Ha MCQO 3 3a GusHec KoMOMHALHN.

* MC®O 15 [Tpuxoau no JOroBOpH ¢ KIHEHTH (B CHAA 33 FOAMbY tepnogu ot 01.01.2018 1. - He e npuer ot EK).
Tosw cTannapT e 3110 HOR cTapnapT. Tolf PpBeXAa IAIOCTeH KOMIUICKC OT NPHHIIAIH, ApaBUAa H NOAXOAH 34
NPHIHABAHETO, OTUHTAHETO M OMOBECTABAHETO HA HHQOPMALMA OTHOCHO BHIA, CYMATA, NEPHOA H HECHI'YPHOCTHTE
BB BPB3IKA ¢ DPUXOUTE U NAPHYHKMTE NIOTOLH, IHPOHIXOKIAILH OT ZOrOBOPH C KOHTparedTH. CTAHIAPTET I 3aMEHH
NeficTBallHTe K0 TO3M MOMEHT CTAHJAPTH CELP3aBH ¢ NPH3HABAHeTO Ha npuxoaw, ocnosio MCC 18 m MCC 11
BONEmuAT NPUHIAN HA HOBHAT CTAHAAPT € B Ch3JARAHETO HA MOJMEH OT CTHHKH, 4pe3 KOHTO onpelensHeTo Ha
NapaMeTpHTe H BPEMETO HA NPHXO/A ¢4 ChH3MCPHMH CIPAMO 3&IbLKEHHETO Ha BCAKA OT CTPARHTE 110 CAGNKATA
MoMEeKAY UM. IUTIOHOBHTE KOMHIOHEHTH ¢a; a) IOTOBOPH € KJTHEHTH € ThPrOBCKA CHLUHOCT 1 OUEHKA Ha BEPOATHOCTTA
33 CbOMpaHe Ha NOrOBOPEHHTE CYMH OT CTPaH Ha NMPeANpPHATHETO ChIVIACHO YCHOBHATA HA AaZeHHA Aorosop; 6)
MAECHTHQUIMPAHE HA OTACIHUTE 3a/bIDKCHNS 33 H3NKIHEHHE NO JOTOBOPA 38 CTOKH WM YCNYIH -OTTPaHH4aeMOoCT
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OT OCTAHANHTE NTOCTH aFaMHMEHTH 11O ROroBopa, 0T KOUTO KIIHEHTHT ou HEPITHT H3rQaH; B) onpenensie Ha nena Ha
onepauMsTa - Cymara, KoATO NPEANnpPUATHCTO O4aKBa, He HWMa HMpaBo jAa nolydl Cpelly NPCXBBPIAHCTO Ha
CHOTRETHATA CTOKA MM YCIYTd KbM KJIHCHTA -~ ocobeHo BHAMaHHE Ce OFACHd Ha NPOMCHIEMBHA KOMNOHCKHT B LICHATa,
q]l‘IHaHCOBHSI KOMITOHCHT, KAKTO 1 Ha KOMITOHCHTE, IIONYUABAH B HATYPA, I*) pasnpeacHCHKE Ha LiEHaTd Ha griepanusra
MEHAY OTACHHHTE 3a5JKEHHMA 34 M3TBIHEHNE 110 JOTIOBROPRA - obuuaitno #a 6aza caMocTosTennara Ipojdita 11cHa
Ha BCCKN KOMHOOQHCHT, H Ll)M()MC‘H'I‘b'I‘ WM MNEPHOAELT HA NPH3IHABAHC HA HPHXGAd - TIPH YCICUIHOTO H3MBLJIHEHNE Ha
3ALIGKEHME 10 EOTOBODA UPes 'I‘paHC(l)EpHpa!{C Hd KOHTPOJ1a BEPXY OGCHJ\HHHTB. CTOKa MY YCNyra, 6uno TO-B AajcH
MOMCHT WK 3d ONPEACACH NERHON B'hB BPpECMETO. CTaH,H,ap'l'bT JOITYCKA KaKTo ITbJIHO PETPOCIEKTHBHO NPHAOKEHHL,
TaKa 1 MD,llHd)}'lU,l‘Ip&HO PETPOCIICKTHBHO NPHACHCHKE, OT HAMANOTO Ha TCKYLULWA OTHETCH NEPHOA, ¢ ONPCaeICHH
QROBCCTIBaHWS 3d NPCAXONHWTC NEPHONHS

« MC®O 16 JIuzuary (B cuna 3a roasiusy nepuoan ot 01.01.2019 r. - ne e npuer or EK). Tosn cranpapre ¢
U3IAIO MpOMeHeHa KoHuemiyd. ToH RhEBEXIA HOBM NMPMHIIINM 3a& TIpHIHaBaHe, H3IMepRane M ApejacTaBsne Ha
JH3HHTH C Ied Aa OCHTYPH TO-AOCTOBEPHO M aJGKRATHO NPEJCTARAHE Ha TE3M CNIENKY KAKTO 33 NUIHHIONOAyyaTens,
Taka M 3a Juzuprogarend. CTAHAAPTHT WIS 3aMEHH AeficTBAMA IO TO3H MOMEHT CTAHAAPT CBLP3aH © JU3IHHIHTE -
MCC 17. Bogemuat NpUHUKI HA HOBUA CTAHAAPT € BbBEMIAHETO HA SAHOTHIICH MOJEN HAa CYETOBOJHO TPETHpaHe
Ha JTHM3WHTHTE fIPU NH3HHTOMOMYHATENHTE -3 BCHYKH JIMIHHIORH JIOTOROPH € NPOALMKUTENHOCT OT HoBeye o7 12
Mecella Ile Ce MpuU3HaBa aKTHR ,,IPaB0 Ha nonzpane", KOPTO INne ce aMOpTH3Hpa 3a NEPHOJA Ha JIOIOROpA, H
PECMEeKTHBHO, LI¢ C& OTHHTA 2aIbLDKEHHETO Mo Te3d joropopsd. Tosa € B ChlUECTREHATZ NPOMAHA B OTHETHATA
npakTHka. [ps mu3nHroatenute He 61 HMano CHLILECTBGHH APOMEHH M T¢ 61Xa NPOALIDKHAN Ja OTYHTAT JMIHHTHUTE
o NOROOKETO HA CTAPHA CTAHAAPT - KATO ONEPaTHBHY H (puHancoBH. JIOKONKOTO HOBHAT CTAHAAPT JaBa NO-LSLIOCTHA
KOHUENIIME, No-oapobels aHanis Ha yCROBHSTA HA JOrOBOPUTE MM CJIEIBA Jd CC Hanpasd W OT TAXHA CTPaHa H €
BB3MOAHO A TIPH TAX 1@ HACTBLIAT OCHOBARMA 32 IPeKNacH(I KA HA TM3HHFORMTE CHENKH,

«  MCC 7 (npomeHner) OrdeT 3a TapHYHKTE TOTOLH - OTHOCHO MHHIHATHBA 3a ONOBECTABAHUA (B CHJIA 3a TONHIIHH
nepron or 01.01.2017 r. - ve e npuer or EK). Tasy npoMaHa e BaXKHO passACHEHHE HA caMis CTAHAAPT ¢ HACOKa KbM
MH(OPMALMATA IPEOCTABAHA Ha NI0I3BATENHTE Ha PUHAHCOBHMTE OTYETH, KOHTO /1a MOTaT 1a F0106pAT pastnpaHeTo
CH 3a NHMKBHOHOCTTA M (QUHAHCOBHTE Oflepalldl Ha JApyxecTROTO. JIpoManaTa HIMCKRA JONBLIHMTENHH
OlIOBECTARAHMA Ja ObJAT HallpaBeHH OTHOCHO NPOMEHHMTE B NACHBHTE Ha APYXECTROTO BLE Bphika ¢ (1) npoMeHH
oT (HHAHCOBA HeHHOCT, (M) MPOMeHH OT IIONY4aBaHeTO MM 3arydaTa Ha KOHTPOA Hajil FhLIEPHH ApYXecTra, (11I)
e)eKTH OT KypcorH pa3nuky, (IV) npoMeHH B CIpaBeIiHBHTE CTOHHOCTH, H (Y) OpyTH NpoMeHH. HiuckpanuaTa 3a
OIIOBECTABAHMATA Ha NPOMEHHTE B TaCHBUTE TNPOM3NM3aM OT (MiHaHcoRa AGHHOCT Iue e HeoOXOAHMMO ja ce
NIPeECTaRAT OTACNHO OT NPOMEHHUTE IPH BCHYKH OCTAHANHM AKTHBM W NACHBHY;

+  MCC 12 (npomenen) danbuy Bbpxy A0X0Ma (B CHAa 33 TOMMUIHH NePHOLH, 3aMouBay Ha unu caexn 01.01.2017
r. ne npuer or EK) mpuanapaneto 1 OTCPOTIeH JANLTHIN AKTHDH 30 Ilepearnsupani 3arydu. Tasy npomsia
YTOUNABA clieHoTo: 1) Hepeannsupasite 3aryGH Ha IBNTOBH HHCTPYMEHTH OLGHABAHH MO CIIPABEITHEA CTOHHOCT H
33 JAHBPYHK LENA - MO LeHa Ha npurobHBaHe, BOAAT 40 BL3IHHKBAHETO HA HaManseMH BPEMEHHH pasnukH; 2)
NPENONMKEHHATA 32 ObICIIM JaHbYHY Neuan0M HE clelBa 5Ba BKAFOYBAT €(EKTH OT HAMAaJEHM® B PE3YNTAT Ha
HAMANSeMH BPEMEHHH Pa3iMKH; 3) ako cnope] AAHBYHOTO 3aKOHOAATENCTRO HMa OTpaHuyeHHs 3d YCBOABAHETO Ha
JAHBYHM 3ary0u, Aperieaa 1 OlleHKaTa Ha OTCPOUEHHTE JanbhylK axTHBY TpAOBa Aa ObJe HanpapeHa B KoMOuHaLHs
¢ OCTAHAIHTE OTCPOUEHH JAHBYHHK aKTHBH OT ChUHS BRI

JIDYECTBOTO BOJNM CBOMTE CYETOBONHM pervctpy B Obirapckn Jies (BGN), koHT0 HpsieMa Karo Herosa oTverHa
BATYTA 3@ npecTanaie. Janimre b MIEANBEAYannML QHIICOR OT'IET H IPHNOKEIRITA KBM HETo Ca NIPEJCTABEIN B
XHJIANH JIeBa, OCBEH ax0 HELIo APYro W3pHYHO HE & YKasaHo,

TpeacTaBaHeTo Ha (HHAHCOB OTHET CBITIACHO MEXIyHApOAHNTE CTaHHAPTH 3a (HHAHCOBM OTYETH H3HCKBA
PLKOBOJCTBOTO 43 HAnNpasy Had-pofpu  npubiusuTe)fHy OUEHKM, HAUMCHEHHs M pasymHo oGocHOBaHH
MPEINOTOKEHNS, KOUTO OKaiBar eiekT BRIXY OTUETEHHTEe CTOHHOCTY HA AKTHRMTES W NACHBWUTE, HA TNPHXOIHTE W
PAIXOAMTE, U HA ONOBECTABAHETO Ha YCIOBHU B3CMAHUS H 3205IDKCHUS KbM JATATA Ha OTueTa. Te3n IprbIm3nTesn
OLICHKH, HAYHCIEHNS W TIPEINGIMKEHHS Ca OCHOBANK Ha WHOOPMANMATA, KONTO € WaiiuHa KeM jartara Ha
(GHHAHCOBHA OTYET, NOPazH KoeTo Gepewnte GakTHuecky pesyirrati Gixa MorM Ja ObAaT PAasiHYHM OT TAX (XaTo
B yCIOBHA Ha (DMHAHCOBA KpPW3a HECHI'YPHOCTHTS ca Ho-3HaumTenHu). OOexTHTe, KOHTO MpENNoNaraT IO-BHCOKA
CTCIICH Ha cYGCKTHBHA NPCICHKA HAM CIOKHOCT Hil, HIH KBACTO NPCATIONOKCHHATS B IPHOAH3UTCIHUTC CHCTOROTHH
OLEHKH Ca ChILECTBEHY 3a (YUHAHCOBUS OTYET, Ca OTIOBECTOHH.

DUHAHCOBHAT OTYET HA APYHKECTBOTO €© H3ITOTBCH HA Gaza HCTOPHYECKATA LHEHA, ¢ H3KIHOYCHHE HA ACPHBATHBHHTE
Q)HHEHCOBH HHCTRPYMCHTH, KOUTO €A NPEJACTARBCHA 10 CiIpasc/iniBa CTOHHOCT.
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2.2 CpaBenTend JAHHH

Hpyxecrsoro npeacrans cpapupTe Ha HHQOPMaLMA B To3H HHAHCOB oT4deT, Ha Oasarta u#a nepuoaz 01,01,2015 -
31.12.2015 1.

2.3 Konconuaupas oruer
Anepr Fepan EOOQJ] e e 3a4LmKeH0 A CBCTABA KOHCONMAMPAH (PMHAHCOB OTHET M HAMA JANOBE B ABIUEPHH
APEANPHATHS.

2.4 Unduaunuonna cpena
3a 2016 1 2015 r. He ca U3IBLPLIBAHE HAPNALMOHHNK NPCH3YHUCACHHI HA OTYHTAHHUTE FIOKA3ATENIN Ha APYKECTBOTO,
TbH KaTO JHNCBA XMACPHH(IALMOHHA CTONAHCKA CPeaa

2.5 PYyHKIHOHAIHA BAJYTA

(PMHANCOBMAT OTHET € NPEACTABEH B OBATAPCKH NEBa, KOATO ¢ OYHKHMOHARNATA BATYTa M BAIYTATa HA NPEACTABAIHE
Ha JIpyxecTsoTo. CAenxuTe B UyXKISCTPAHHA BaNYTA WHPROHAYANHO CE OTPa3ABAT BBE QYHKLUMONANHATA BANYTA O
oOMeHHHN KypC Ha JaTata Ha chenkara. MoHeTapHHuTe aKTHEY M IACHBY, NEHOMHHUPAHA B Hy)KACCTPaHHK BalyTH ce
NPEH3YHCAIBAT BbB (PYHKUMOHAIHATA BANYTA, B Kpas HA BCEKM Mecell MO 3alUTIOUMTEHHA OOMEHEH Kype Ha
Bnarapcka Haponna Bawka 3a nocnemuus paboTeH AeH OT CLOTBETHHMS Mecell BCMYKM KYpPCOBU paziuKkH ce
NIPH3HABAT B 0TYETA 32 BCeoOXBATHUA Nox0/1, HeMoHeTapHHTe aKTHRH M MACHBH, KOWTO CE OUEHSBAT IO HCTOPHUECKa
L¢HA Ha NpKAoGHBaHE B UYAJICCTPAHNA BANYTa, CE NPEBPHIIAT BLE (YHKIHOHANHATA BAAYTA 10 OBMEHHNS KYPC KbM
Jarara Ha I'bPBOHAYANHATE caelka {ApunoduBaHe).

2.6 /leiicrpamo npenpuaTHE

PruancosusT oTeeT Ha JIpyxecTROTO KbM K 3a TOXMHATA, NpHKROYRama Ha 31 pekemepu 2016 r., e H3roTsen na
0a3a na NpUHUMNA-NPEANONOKEHHE 33 JeHCTBALIO HpeIIpUATHE.

Ipes 2016 ropuna ApyxecTROTO Oellie 3aKYNEHO 3aeHO ¢ rpynata Apyxectea o Anepr AJl, kpaen cofcTrennk,
Hopute cODCTREHHIE M3UAN0 TIPepaIrNekaaT GroKeTa, NOAMHCAHNTE JOIPOBOPH U €4 B FIPOIIEC HA ONTHMM3MpaNe Ha
PasxoauTe ¢ LIen N0-BUCOKH neyanom.

HpyxecTsoTo € B npouec Ha nperoropH ¢ Kpenuropa Cocuere Xenepan ExcnpecBatk 3a naManssaHe Ha JUXBEHHTE

HMBA Ha OTNYCHATHA 38€M.
Bmba Bph3ka ¢ nuaTenute TakcH KocThn Ha Exepro-npo npes 2012 1 2013 rozura, ApyKECTBOTO UMA 33RENEHO JEI0
€ HCKAHE Ha BL3CTAHOBARAHE HA YaCT OT Te3H TAKCH. PHKOBOACTBOTO OuaKea BNaronpHATEH H3X0 0T TORA Jeno (Ben.

Ne2().
3. 3nausuMy CHECTVBUIAHH HIUAHTHKH

3.1 IIpnznasase Ha NPpAXOOH

ITpuxopnTe o8 APHIHARAT JI0 CTENCHTA, R KOATO ¢ BCPOSTHO HKOHOMUMECKM MONIM A& OLAAT IONyYeHH OT
UpPyKecTBOTO H CymMaTa Ha OpHXOJA Momc Na ObAC HACHAHO OLCHCHA, HC3aBHCHMO OT TOBA KOTA & MONAYYeHO
nnamaHero. IIpHxoKTe ce OLEHABAT [0 CIpaBeNIHBATA CTOMHOCT Ha NMONYYCHOTO HIH XBIDKHMO BhL3HATPOKASHHE,
Ha 0aza Ha JIOTOBOPEHHTE YCNOBMA Ha IUIAHIAHE, KATO €€ M3KIIOYAT OTCTLIKM, palary u ApYrH JaHbUM BLPXY
npoja:xOHTe HIH MHTA. Jpy)KecTBOTO aHANH3HPA NOFOROPEHOCTHTE CH 32 NIpo@kly cnopel cnelid MIHH KPUTEPHH,
3a ja ONpeAcNH AanH AeHCTRA KaTo HPHEIKIAN HAM KaTe areHT. 1o e JOCTHTHaNo A0 3aK0UeH e, Y& AeHCTRa KaTo
TpHHLHNAT BbE BCHYKH TakMBa JorosopeHocTn. Flpean aa 6bae NpH3HAT NPUXOA, CREAHMAT cneindUIeH KpuTep Hit
3a fpu3HaBaHe TpAGBa ChINo Aa 6BJ¢ YAOBACTBOPCH:

IMponax6u Ha eRCKTPRYECKa eHeprid

flpmxopuTe of mpofakba 1A eASKIPIMICCTBO C& NPU3LABAT MPe3 NepHoAR, b Kolfro e mnnpluena nposanbara, Ha
MeceuHa 0a3a, CHel M3MEPBAHETO HA eNeKTPHUSCKATA CHEPTHA, TOCTABEHA 113 KIENTa,

3.2 IIpuznasade Ha pazxoau
Pa3xoauTe B APYXKECTEOTO CE NPU3IHABAT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE H Ha 0aza NpUHIMIMTE Ha
HAMNC/IABAHE H CHIIOCTABUMOCT.
Pasxoaure 3a GbACHIN NEPHORR CE OTHATAT 32 NPH3HABAHE KATO TEKYIL, PA3XOJL 33 NEPHOAE, NPe3 KOHATO AOTOBOpUTE
33 KOWUTO €€ OTHACAT, CC HINLIAHABAT.
PHHAHCOBHTE Pa3xoaH CE CbCTOAT OT NUXBEHH PA3ZXOM, BKIL OAHKOBH TAKCH K ApYTH IIPEKY PazxXoay 110 KPeAHTH,
q)HHaHCOB JH3HHT H OaHKOBH Fapannuu,
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3.3 Janbun

Terxywy danvr eupxy doxedume

TekylHTe AaHbUHN aKTHBH K NACHBH 3a TEKYLUA M DPEIXOIHH NePHOH CE NPH3HABAT A0 CYMAaTa, KOATO CE OYaKBa
sa ObJie BL3CTAROBEHA OT WK MIATeHA HA AawbulKTe BAAcTH. FlpH H3uMcAeHHe Ha TeKyIMTe AaHDLIUH CE NpHIarart
JAHBYHMTE CTABKM W JAHLYHMTE 3AKOHH, KOKTO CA B CHAA WIH Ca B 3HAUNTENHA CTeNeH NPHETH KbM OTYETHATA AaTa.
PLKOBOACTBOTO AMaiW3Mpa OTASIHMTE ROIMUMM B JaHbUYHaTa ACKAapallid, 3a KOHTO NPHAOKHMMMTE IOAHLYHH
paznopenfi ca NpeAMeT Ha ThAKYBaHE H NpH3IHABA NPOBH3HH, KOTaTe TOBA € YMECTHO. TeKyHIHTE NAHBUH Ce
APHM3HABAT AMPEKTHO B ipyTris BceobxpaTen Aoxod (a He B nevandaTa MK 3arydara 3a nepHona}, KOraro JaHbLKDT ce
OTHACs A0 CTATHHU, KOUTO ca OURM NPH3HATH H3BLH nevanOaTa HAHK sarybaTa 3a NepHoga.

Omicpoven 0ansx 8upxy 0oxodume
OrepoueHHTE JaHLUY Ce TIPU3HABaT N0 6anaHcoBMs METOA 3@ BCHYKH BPEMEHHH PaziHKH KbM OTYETHATA KaTa, KOMTO
BL3HHKBAT MEXAY JAHLUHATA OCHOBA A aXTHRHTE ¥ NIACHBHTE M TEXHMTE OANAHCOBH CTOHHOCTH.

OTCPOYEHH JAHBLYHN HACHBHM CE NPHU3HABAT 38 BCMuKM 061aracMH BpeMeHHH pasnuKi OCBeH 10 CTeNeHTa, A0 KOATO
OTCPOUCHHAT JAHBYCH TIACHE BB3HMKBA OT ILPBOHAYANIHO NPHIHABAHE HA AKTUB MK [TaCHR OT JaJIeHa CRENKA, KOATO
ne e GusHec KOMOHHALNA ¥ HE BIWE HUTO BLPXY CHETOBOAHATA Neyanda, HUTO BLPXY JaHbUHATa Mevanda WM saryba
KbM MOMEHTA Ha H3BbPIIBAHE HA CASNIKaTa.

AKTHBH [0 OTCPOYEHH JANBIM CE NIPH3HABAT 33 BCHYKH HAMANACMH BPEMEHHH PA3JIHKH, (PEHECERH HENILIO3BaHY
JAHLYHA KPCAMTH M HEH3NONI3BAHH JaHbUHK 3ary0u, DO CTEIreHTa, IO KOATO € BEPOATHO Na € Hanuue obnaraema
neyan6ba, cpenty ko870 na OpAat M3NOI3BaHM HAMANACMHUTE BPEMEHHM DasiMKM, NPEHECCHHMTE HEM3ITON3BAHH
AaHbLYHN KPEJIHTH M HEM3FION3BAHUTE AaHLUYHM 3ary0H OCBEH 2KO OTCPOUYEHHAT NAHBYEH AKTHB Bb3HHKBA OT
ILPROMAYANHO NPH3HARANE HA AKTHE WIH IIACHB OT JaJIcHA CHCNIKA, KOATO He ¢ OH3Hec koMOuHAUMA H He BIIHAC HUTO
ELPXY CHETOBOJAHATA Hedanba, HHTO BBLPXY AaHbuHaTa neuanda g 3aryda KeM MOMEHTA Ha M3BLDUIBAHE Ha
CENKATA.

ﬂpyH(eCTBOTO i‘!3B'prﬂBa rlperne,u Ha ﬁa.ﬂaHCOBaTa CTOﬁHOCT Ha OTCp()‘iBHHTe JAAaHbUYHH aKTHBK KbM BCAKA OTYCTHA
JlaTa M 1 HaMaJlABa A0 CTEIIEHTA, JIO KOATO Beue He e ReponTHO ja 611 peannsupana AocTaTeHa obnaraema nevanba,
KOSATO JIa TIO3BONARA LEIHA KM YACT OT OTCPOYEHIA JaHbUCH aKTHB 12 6b/¢ Bb3CTaHOBeH. HENPHU3HATHTE OTCPOUCHH
IaHDYHH aKTHBH 2 NPEPasriexaarT KbM BeAKA OTYETHA JATa M C NPHUIHABAT A0 CTENCHTE, XO KOSNTO € CTaHallo
BEPOATHO da OB e peannzupana Onenra ofnaraema neyanta, KOSTO JIa HO3BOIM OTCPOUSHHA NAHBYEH aKTHB ja Thjae
Bh3cTaHOBeH, OTCPOYEHNTE AHLYHHA AKTHEH M TIACHBH CE OLEHSBAT 10 JAHBHHITE CTABKH, KOHTO Ge 04aKBa Aa ObAaT
B CHIIZ 34 NEPHOIA, B XOHTO aKTHBBT C& Peanu3upa MiH MACHBET CE YPEAH, B3 OCHOBA HA JAHBYHUTE CTABKH (1
JaHbYHHTE 3aK0HM), ASHCTBAILM WK BAE3IM B CHA4, B 3HaUMTENIHa CTenen KbM orderHara nara, OrcpoucHuTe
JAMBUH, CEBP3&HH ChC CTATHH, MPHM3HATH H3BBH neuandara MAM 3ary6ara, ce TIPHIHABAT HM3BBH MeuandaTa RUTH
sarybara. OTCPOUCHETE JAHBIIH CC IPU3HABAT B 3@8BHCHMOCT OT CBBP3AHATA C TAX CACHKA HIIH B APYIHA BCeoOXBATEH
AOX0[l, MK JHPEKTHO B coOCTBEHMS KANNTaN.

JIPYyHECTBOTO KOMHEHCMPY OTCPOMERH AAHBYHM GKTHEM M IIACKBM CaMO TOraBa, KOraTo HMa 3aKOHOBO NPaBo ja
npycnafa TeKYIy JaHbYHH aKTHBH Cpeldy TeKyiH JaHbYHY NACHBH.

Haner swupxy dobagenama cmotiiocm (JUC)
[pyxoauTe, pa3xoauTe ¥ aKTHBUTE ce NpusHaeaT HetHo oT AJIC, ¢ M3KIoueHHe Ha CIyYanTe, KOIraTo:

¢ JIJC, pbh3HHKBAL TIPH MOKYIKA HA aKTHBM WIH YCAYTH HE € BB3CTZHOBHM OT J@HBUHHTE BIACTH, B KOWHTO
cnydait JFIC ce npu3HaBa KaTO 4acT OT LieHATa Ha NpuAcOMBANE HA AKTHBA WM KaTO YECT OT ChOTRETHATA
pazxoAHa HO3UIHA, KAKTO TOBA € YMECTHO; H

¢ B3EMaHMATA ¥ 33IBJLKCHHATA, KOUTO ce oTynTar ¢ BkmoueH JJIC.

Hernara cyma na JIJIC, Bb3cTaHOBMMA OT MIM IB/DKHMMAa HA JNAHLYHHTE BNACTH, ¢ BIUTHOUBA B CTOMHOCTTA Ha
BIEMAHHATA MITH 3aALIKEHRTa B Bananca.

3.4 Umoi, MAIOHHH H CHOPLKEHHS]

MMOTHTC, MALIMHHTE H CHOPBKCHHATA CC OTYMTAT NO Uena Ha Nputodubane, HamMaiela ¢ HATPYNaiiTe aMOPTHIALHH
M HATPYNaHuTe 3arybu o 00e3neHka, ako HMa takusa. LeHaTta Ha npraoGHBANE BKAIOYRA W Pa3xoiy 3a NoaMIHa Ha
YACTH OT MALUHHITE ¥ ChOPBMEHHATA H PA3XOAH FIO 3aCMH TI0 LHATOCPOYHH AOTOBOPH 32 CTPOUTENCTRO, NPH YCIOBHE,
4e OTTFOBAPAT Ha KPHTEPHHUTE 3@ NPM3HaBaHe Ha akTHB. [IpH M3BbpLIBAKE HA PAIX0LH 33 OCHOBEH TIPEryiel Ha MALIMAA
HIH CHOPBKEHHE, T ¢e BROUBAT B GaNancoBaTa CTOHHOCT HA ChOTBETHUS AKTHB KATO PAZXOAM 38 NOAMAHA, NPH
YCAOBHE Y€ OTTOBaPAT HA KPHTEPHUTE 33 IPH3HABAHE HA aKTHR, BOHYKH APYFH PasxojM 32 PEMOHT H NOJUIPhXKA ce
HPH3HABAT B OTYETA 33 BCeoBXBATHHA HOXO/ B MEPHOAA, B KOHTO CA M3BLPIICHHU.
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Amop'mzamm're ce W3unchsear Ha 0a3a Ha AWHeHNA METOA 34 CPOKa Ha NOJCIHHA ACHBOT Ha AKTHBHTE, KOHTC €a
OFpEaCNeHH KaKTO C/ICABA:

Crpaan 25 ropunn
AKTHBH 33 NPOM3BOCTEC HA EREKTPOSHEPIHA, BKIL. PEICPBHH MACTH 10 - 25 roannn
ManiHHN 4 CLOPLKEHHA 10 ropunu

HMOT, MaliiHa W ChOPbAEHHE CC OTIMCEA NpH npoaaxbata My WAH KOTATO ME CE QYAKBAT HHKAKBHM ObIEiiM
MKOHOMHYECKH H3I0AM OT HErcBOTO W3MON3RAHE MAHM TNpH ocBobokuasaue of Hero. Iewandurte win saryGure,
Bb3HWKBAIIM  TIPH OTIHMCBAHETO HA aKTHEA (MPEACTABNABALLM PANMKATA MENY METHHMTE NOCTLIIEHHA OT
npoiaxbara, ako MMa Takupa, M DanaHcoBaTta CTOMHOCT Ha aKTHBA) ce BKMOYBAT B Neyanbata wnu sarybata 3a
FIEPpHOIad, KOTaTO aKTHBDLT ﬁ"b,ﬂ,e OTIIACaH.

B xpas na BcAka $uHaHCOBA rOAWHA Ce M3BLPILBA DIPErNEk Ha OCTATHYMMTE CTOMHOCTH, NOAE3HHA KHBOT M
NPUIATAHNTE METOJAM Ha AMOPTH3ANMA HA AKTHRHTC M aKO OUYAKBAMMNTA CE DATNYABAT OT NPEIXOAHHTE
OPUOIHINTEN Y OUEHKH, TIOCHEIHITE C& MPOMEHSAT B (hIcu NePHOIA,

Pasxoxu no 3aem

Pazxonu ne 3aemp, mpaKko cBLP3aHM ¢ NPHAOOUBAHETO, HAIPANKEAHETO MAM NPOHIBOACTBOTO Ha aKTHB, KoiTo no
HeoBXOAMMOCT OTHEMA 3HAYMTENEH NEPHOA OT BpEME, 33 Ja Ce NOJATOTEH 3a NpeiHasHAYeHHeTo CM WM 3a
npoaaxbara cy, Ce KanUTaNN3HPaT KaTo HacT 0T HEroBaTa LeHa Ha NpuaoGHEane, BCHYKH APYTH PasXOnH HO 3aeMu
CE OTUHTET KAaTO PA3X0H B MEPHOAA, B KOHTO BL3HHKBAT. Pasxoiure 1o 3aemy BXHIOUBAT TMXBUTE H RPYTH PasX0iH,
KOMTO JIpyeECTROTO H3RBPUIRA BLR BPB3Ka C HONYIABAHETO HA NPHBICUCHH CPEXCTRA.

3.5 HemarepualiHu aKTHRH

Hemarepuannure akTHBH, TPUIOGHTH OTHEIHO, CC OLCHABAT LLPBOHAYANNO HO iieHa Ha npumobupane. Cren
NLPBOHAYANNOTO NPH3HABAHE HEMATEPHANHMTE AKTHBH CE OTYHTAT MO LEHA HA NPUIOGHBaHe, HAMANEHAa ¢
HATPYNIAHUTE AMOPTH3ALMHI H HATPYNAaHHTE 3ary0u 0T 06esteHKka.

T1one3HUAT KHUBOT Ha HEeMAaTepHAITHUTE aKTHBM ¢ ONPEACICH KATO OFPAHHYEH, KaKTO ClIeaBa.

Kanuranuinpadu NpoeKTAHTCKH YCIYTH, PA3peillHTeHM W HpaBa 38 Crpoex 35 rogunn
Takca 3a NPHCHEAHHABANE KEM EIEKTPONPEHOCHATA MPEXa 20 ronuHK

HCMHTCpH&JlHHTe AKTHBHM C OrpaHHYCH NOJC3CH KHBOT C& amMOPTHINPAT 34 CPOKE HAa MOJFE3IHWS UM XHROT K ce
MPETJICHCOAT 3a 068311@]“1!(3, KOraTo CpHICCTBYBAT MHIMKALMK, ¢ CTOHOCTTE M e 06e3ue:—teHa. AMOpTH?}alH’EOIIH!mT
IICPHOA U MCTOABT 33 aMOPTHIALUA HA HEMAaTCPHANHNUTE AKTHBY ¢ OFpaHHYeH HONE3eH XKHBOT e opernexgar Hafi-
MAaJNKO B Kpas Ha BCAKA Cl)HHaHCOBa FOJHHA. H]DOMCHHTC B OMaKBaHHA MCNE3EH HHBOT HIH MOACT HA KOHCYMipaHe
Ha ObACHINTE HKOHOMHYECKH H3MOIH OT HCMaTepHalHHA akTHB CC OTHMTAT Ype3 NpoMAHA Ha aMOPTH3AUMORHMA CPOK
HIH METOI W C€ TPETHUPAT KaTo IPOMAHA B ﬂpHﬁJ‘]HC‘IHTCﬂHI/ITe CHETOROIHHA OHCHKH.

IMeuanbure Wiy 331")’6[‘['1‘6, BB3IHNKBALLY 0P OTIHCRAHCTO HA HEMATEPNMANCH AKLUB, BPCACTUBIDIBALUN DASIMKL TS
MeA Y HETHUTE FIOCTHINEHHA OT npoiaxOara u GanaHcoBata CTONHOCT HA aKTHBA, C& BKHIOYBAT B neuanbaTta WM
zarybaTa 3a nepHona, Koraro akTHesT Ob4¢ oTIHCcaH.

3.6 ®unancoBi AKTHEH

Iepeonavanyo npusHaBane

Punancopute aKTHBH B 00xBara va MCC 39 Qunancogu uHcmpymenimu: HpusHaeane i oyenasane ¢e Kiacuuuupar
KaTO (MHAHCOBH AKTHBM, OTYMTAHM MO CNPaBeANHBa cTOHHOCT B Nevan0ara MM 3ary0arta, WM KATO 33€MH H
B3¢MAHK, Wil KATO HHBECTHIME ABPXKAHH A0 NANCK HIH KATO (HHAHCOBH AKTHDBH 1A PAIHONOMCHNE 22 IPoaaxkda,
HIH KaTO AEPHBATHBH, ONPEAEICHN KATO XCKHUPAIY HECTPYMEHTH NPH eQeKTHBHO XeIXKHpaHe, KaKTo TOBA € I10-
ymectHo, [JIpyxecTsoro onpeaens knacudmxamusTa Ha cBouTe (MHAHCOBHM aKTUEH NPH NBLPBOHAYANHOTO HM
NpH3HAB3HE,

MuHAHCOBUTE AKTHRH £€ TIPH3HABAT IIbPBOHAYANHO 110 CPARES/UIMBATA MM CTOHHOCT, THIIOC, B Chy4ali Ha HHBECTHINY,
KOHTO HE C& OTYHTAT 110 CTIpaBe/UINBa CTOMHOCT B nevanbaTa UM 3aryGara, pasxoanTe A0 CAENKATA, KOMTO C& OTHACHT
IPAKO KbM NPMAOGHBAHETO Ha (PHMHAHCOBM AKTHE.

TMokynxyre nan npoxantn Ha GUAAHCOBY aKTHBH, YMHTO YCIOBUS H3UCKBAT IIPEXBLPAAHETO HA AKTHBA TIPE3 HEPUO
OT BpeMe, YCTaHoBen oOHXKHOBEHO ¢ HOPMaTHEHa pasnopen0a mnu AciicTBalia mpakTHKa Ha ChOTBETHEMN Nasap
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(peIOBRK MOKYNKIH), Ce NPU3HABAT Ha AATAaTa Ha Thpryeaue (cCAeHKaTa), T.€. Ha aarara Ha kosTo JIPYKECTBOTO €C €
AHTHHPANO Jla KYNH MIH TPOAAE AKTHRA,

POHUAHCOBHTE AKTHRH Ha H}JY}KGC'!‘BO'I‘O BKAIOUYBAT NAapH4YHH CPCACTSEA M ThPIOBCKH W APRYTH B3CMaHKA.

I'Iapwmwre CPEACTBA M KPATKOCPROUYHHUTE JACIOINTH B Oananca BKIHOUBAT ODapHYHHK CpCACTEA 110 DalKoBH CMCTKH, B
6p0i:l H KPaTKOCPOUYHH ACHO3ZMTH C LPBOHAYANEH BaJe 0T TPU KilH TI0-MaJIKO MECELA.

34 nenuMTe Ha OTYETa 33 NAPUYHMTE HOTOLK, NMapHYHKATE CPCACTBA B NIAPHYHHUTC CKEUBAJCHTH BRKIHOYBAT TAPHYHHTE
Cpe/CTBa M IIApKHYHH CKBMBANCHTH, KaKTO TC ca ,H.C(])I/]HH])B.HH TIC-10Pe, HAMAREHH ¢ GHOKHpal'EHTC TMapu4HH CPeaCTBa
34 NePHOA NO-rojisfM OT TPH MECELd.

IMocneapanlo oUeHABANE
TlocneaBaitoTo OUEHABAHE Ha q)Hl{aHCOBl/ITG AKTHEH J4BKHCH OT TAXHaTa knacmlmrcamm, KAKFO cheaBna:

3aemu U 3eMans

33(‘)MMT€ 1 B3CMAaHUATA Ca HGIIGPHBBTHBHH (lJP]HaHCOBI—‘I AKTHBH C (I)HKCHpaHPI WK OHpC,&E:JlﬂeMH MNAGIIAHHA, KOMTO HE
Ce KOTHpAT Ha axTHBeH naszap. Cnejl TbPBOHAYANHOTO UM MPH3HABAHC, 336MHTC M B3CMaHHATA CC OUCHABAT IO
aMOpTH3MpaHa cToHHOCT, ¢ M3TFON3BAHETO Ha MerToda Ha edekTmBuuA amxsed npoueHt (EJIIT), mamanena cne
3arybure o oDe3leHKa. AMOPTHIMpaHAaTa CTOHHOCT C€ M3RHCHARA XaTO CC BICMAT IO/l BHUMAHHE BCAKAKBH ANCKOHTH
WY NPEMWH TIPH NPHAOGHBAHETO M TAKCH, WK DA3XOAH, KOWTO ca Hepasaesxa yact or EJHI. AMopTrsandsTa 1o
EJIl ce mxmouBa suB (IMHAHCOBHTE HPUXOIM B OTYETA 33 BCEOOXBATHMA NOXOX. 3ary0ure, Bb3HUKBAIUH OT
0663[[6!{}(3, Ce¢ NIPU3HABAT B OTUETA 38 BCEOOXBATHHSA AOX0OE KATO )lpyI‘H pazxoxm.

OTnuceane
DMIARCOB aKTHB (WM, KOTATe € NMPHUACKHMO, Yact OT (JMHAHCOB aKTHB HJIH 4acT OT FPYIA OT CXOJHH QHHAHCOBH
aK'I‘HB}'l) Ce OTIIUCBA, KOraTo:
®  OrOBOPHMTE TIPABA BBHPXY MAPHYMHUTE NOTOWH 0T (HHAHCOBHA AKTHE €A M3TEKIIH,
® JOrOBODHHTE TIPaBa 33 MONYYABAHC HA MAPMYHH NOTOLM OT (¥HAHCOBHA AKTHE €3 NpPEXBBPIEHH IUTH
JpyxecTBOTO © MPHENO 3aBDKSHHETO 13 IDTaTH HAMBIHO NONYYEeHHTe DapHyHH IOToLM 0e3 chilecTrRena
3abaBa KbM TPETA CTPAHA UPE3 CIIOPAIYMEHHE 32 IIPeXBbPIIgHe; NpH Koeto (a) HpyXKecTBOTO € NpexRLpanno
B 3HAUMTEITHA CTCNEH BCHYKH PHCKOBE M TON3M OT COOCTBEHOCTTA BhLpXY (MMHAHCOBHA aKTHB; HaM (D)
JIpyKECTBOTO HUTO € NPeXWbPIAHNO0, HUTO € 3ala3ii0 B 3HAYHTENHA CTENEH BCHUYKH PHCKOBE M MOA3M OT
COBCTREHOCTTA BEPXY HHAHCOBHI AKTHB, HO HE € 3aTIazHI0 KOHTPONA BBpPXY Hero.

Korato ﬂpy}KCC'J'BD'FO € HAPEXBLPAMAC JOFOBOPHHTE CH 1IpaBd 34 1UQIYyYdBaRe Ha LEDUHMEH 1I0TOUH OT !.E)HH‘dHCUBI'IM
GKTHE WK € BCTBIFIG B CHOPAZYMEHHE 38 THPEXBDPAAHC U HATO € NPESXBBRIMIO, HUTO € 3alIa3I0 B 3HAUMTCIHA
CTCIICH BCHYKH PHCKOBE H MOJI3H OT coOCTBEHOCTTA EBLPRY (])HH&HC()BHS! AKTHR, HO € 3a0a3HN0 KOHTPONA BLPXY HCrO,
TO [IPOABLNKABRA Jd IPH3IHABA NPEXBLPACIIHA (i)HIIﬂHCOD GKTHDR 10 CTENCHTA 113 TPOALDKERALIOTO CH YIACTHE B IIEro,
B To3u Cquaﬁ pr)[(eCTBOTO MpPH3HAEA M CBLP3AHOTO 344bJKEHHC, anXB'prIEHHﬂT aKTHBR M CBBP3aHOTO
3abJIKEeHNE CC OLUCHABAT Ha 633&, KOATO OTpA3ABa Npapard B 3alb/DKEHHATA, KOUTO Ilpy}KECTBOTO € 3ada3uNno,

CrenenTa Ha NPOABLIKABAILOTO YHACTHE, KOCTO € ITOJ Q)opMaTa Ha TapaHiiA 33 NPEXBbPJCHHA 2KTHE, CC OLICHABA 1O
FI0-HHCKATa OT NbPBOHAYANHATA GanaHcoRa CTOHHOCT HA AKTHRA M MAKCHMAJIHATA CTOIHOCT Ha Bb3HATPAXKACHHUCTO,

KOETO MOMKE JIa C& HANOMH 43 OLJE Bh3CTAHOREHO OT ﬂpy}KCCTBOTO.

O6e3ueHKa Ha PUHARCOBH AKTUBH

KoM Begxa oryerHa para JIpyXecTBOTO NpaBH NPELCHKA JATH CHUICCTBYBAT 0OCKTHBHH NOKA3aTENCTBA, Y€ AafcH
Ci)HHaHCOB 4KTHB HAH Fpyng or CEJHHHHCOBH aKTHBM MOXE ha ¢ 0663L[8H€Ha. MOHUHAHCOBHAT aKTHB WJIH Tpyiiata o1
GUHANCORY AKTHBH CC CuMTd 33 O0C3UCHCHY, KOIATU ChIMEUIBYBIET OCCKTHEHH NOKASHTENCTHY 34 O0LSLEHKY B
Pe3yIITAT HA €AHO WIM NoBeue CHOMTMS, KOMTO €4 Bb3HMKHAMY CICGHA bPROHAYANHOTO HPH3HABAHE HA AKTWBA
("epOmime 33 nodecena 3a1y0s") v rosa cplurne 3a nonecena 3ary0a OKaIBa BAMAHME BBPXY OHakBaHUTe ObICHIM
NAPHMHH FOTONH OT (MHAHCOBHA AKTHB MJM IpyIaTa oT ()MHAHCOBH aKTHBH, KOMTO MoraT Aa 0bIaT HajewOHO
oueHenu. Joxasarencrsara 3a o0e3leHKa MOPAT Ha BIONOYBAT HHAMKALNH, Y€ JNILKHHLM WIH TPyHa oT AThbXHHUH
M3MUTBAT CEPHOIHY HUHAHCOBH 3aTPYAHEHNA WM €A B HOW3MBAHGHHE HIHM APOCPOUHE NPH HINNAIIAHETO Ha JHXBH
WI¥ TTABHHLE, W MM& BEPOSTHOCT Ha OBABAT HEMIaTeKoCcnoco0HOCT/CRBPX3aIbAKHANOCT WK A3 NpeanpHeMaTt
(lJHHaHCOBa peoprasM3anys, Wik Koraro Ha6mo,uasam1 JaHHH HHAHKHPpAT W3MEpHMO HaMalieHHWe B OYaKBaHHTe
Obaenin napuyHy NOTOHM, KATO HADPHMEpP NPOMEHH B IIPOCPOYHATE BIIM MKOHOMMYCCKH YCIOBHSA, KOMTO Ca CBBP3&HH
¢ HEH3ITBbJIHEHHA OT CTpaHa Ha ANbIKHHLHTE.
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3.7 duyancoBH NACHBH

IepBonaYanie TPH3HABAHE U CLCHABAKC
®uHancoBuTe Nacuem, B 00xsata va MCC 39, ce knacHQUUHPAT KaTO (MHAHCOBH JIACHBH, OTYMTAHH 110 CTIPABEIIHBA
CTOHHOCT B neuanfara win 3arybata, HIM XKaTo 3aeMH W NPHBACUCHY CPCACTRA, WIM KAaTO NEPUBATHEM, KOUTO Ca
eexTHBIN XEMKHMPAIIH MHCTPYMEHTH, KakTo TOBA ¢ No-yMmecTHo. JIpykecTsoTo onpemens xnacH(pukauusra na
cBoMTE (MHAHCOBH MACHBM NPH THPBOHAYATHOTO MM ITPH3HABAHE.

DuUHARCORHTE FACHBY C@ NPUIHABAT NBLPBOHAYAMIO 110 CNIPABEIMBATA BM CTORHEOCT, NAIOC, B cnyyait Ha 3aeMyu ¥
NPHBAEYEHH CPEACTBA, PA3XOIHTE N0 CALNKATA, KOUTO C& OTHACAT NPAKO KbM ApHa0o0usaneTo Ha GUHAHCOBMA HacHB.

PuHaHCcOBNTE Nacksu Ha J[py:KECTBOTO BIJHOUBAT THLPFOBCKH M HPYIM 3aALIDKEHMS, 33JLDKEHHA 7O 3aeMH OT
CELP3AHH JIMLIA, 324bJDKEHNA 10 0aHKOBK 336MY W IEPUBATHBHH (MHAHCOBH MHCTPYMEHTH,

IMocneasanio oxeHapane
[locieAnaoTo oHeHABaHE HA (MHAHCOBHTE TACHBH 33BUCH 0T TAXHATA KNACH(HUKAIMA, KAKTO CHeRa;

Hacueu ro amopmusupana cmoinoc

Cres nspsonaqansoTo UM IPHU3HARAHE, 3aEMHTE 1 NPHBJICHCHHTE CPEACTBA CE OLEHABAT 110 aMOPTHIMPaHa CTOMROCT
npy w3nonseaHe na meroga Ha EJHL TleuanGure w sarybure oT 3aeMH M NpuBIeYEHH CPEACTEA CC NIPH3HABAT B
nevanbaTa WK 3arybara, KOraTo NacHBbT C€ OTNHCEA, KAKTO M Upe3 NPOHECa Ha aMOPTH3ALMA.

AMOpTH3HpaHaTa CTOHROCT ce M34HCIABA KAaTO CC B3EMAT I0J BHHMAHHC BCAKAKBA AMCKOHTH MM NPEMHM NpH
NpHAOGHBAHETO M TAKCH, WM PA3X0[H, KOHTO ca HepazienHa yact ot EJITT. Amoprusannsta no EJIIT ce Bxmousa
B5B (NMHAHCOBHTE Pa3XOAH B 0TYETA 33 BeeoBXBaTHHA NOXOM.

OTnuceane
QHHAHCOB TIACHB CC OTIIHCRA, KOTAaTO TOH € NOTaceH, T.¢. KOraTo 3aJbKeHHUETO onpelieNeHo B A0r0BOPA € OTHAAHAND

HITH € aBYJIMPAHO HAH CPOKLT MY € H3TEKDIL

Koraro cwhiuectsypam) GMHaHCOB NMAckB 6BJE 3aMEHEH C APYT OT ChUIMA KPEIHTOP IIPU 3HATMTENHO PasIMYRK
YCNOBHA WM YCIOBMATA HA CRUISCTBYBAMIMA TACHB ObNar ChiECTBEHO MOAMQHMIUPAHH, TasH 3aMAHA WIH
MOAM(MKAUMR CE TPETHPA KaTO OTIIHCBAHE Ha ITbPBOHAYAIHHUA NTACHB H NPH3HABANE HA HOB NAcHB, A PA3/MKATa B
CLOTBETHHTE DataicoBH CTOHHOCTH ce npu3HaBa B evanbara wiu 3arybara.

3.8 lepusarusu

Il'sproHAYaIHO HPH3HABAHE H NOCIEABALI0 OUNEHNEANE

HpyXecTBOTO H3NOJ3Ba ASPHBATHBHY (JMHAHCOBH MHCTPYMCHTH KaTO JIMXBEHM CYAIOBE H KATIOBE 34 XEPKHpAHE HA
PHCKOBETE, CBBD38HH C MPOMEHATE B JIHXBEHMTE APOUCHTH. Taxwsa NCpHBATHEHH (MHAHCOBH MHCTPYMEHTH ce
TPU3HABAT THPBOHAYANHO 0 CIPABE/SIHBA CTOIHOCT HA NaTarTa, HA KOATO € CKIIOYEH NEpPHBATHBHUA 1orosop. Cren
IbPBOHAMANHOTO MM NpH3HaBaHe, JAEPHBATHBHMTE C€ OLUEHMBAT [0 cmpaBeinupa croddocT, Te ce OTYMTAT Karo
(UHAHCORM AKTHBM, KOFaTO CTIPABEUIMBATA CTOMHOCT € MNONOXHTENHA, N KaTo (MHAHCOBM IACHMBH, KOIATO
CIPaBC ANMBATA CTOHHOCT ¢ OTPHIATENHA,

INevanbure vnn 3ary6yrre, BB3HHKBAIHH OT IIPOMEHH B CHpaBC/iiHBaTa CTOMHOCT Ha AEPUBATHBHTC, KOHUTO HE
OTFOBAPAT Ha YCJIOBHATA 34 CYETOROOHO OTYHTAHE HA XCIDKMPaHE, cC NpH3HaBar AUPCKTHO B OTUETA 34 BCeODXBaTHNA
HOoXoH.

Cripagepingata cTOHHOCT Ha JOTOBOPHTE 3@ CYAll M KAall HA JHXBEH NPOLENT ¢e Ompenens wa Gaza nasapHure
CTOHHOCTH Ha MOA0OHM HHCTPYMEHTH. AKC HAMa NA3APHH CTOHHOCTH, JOTOBOPHTE 33 CYAll Ha JMXBEH IPOLEHT ce
OLCHSBAT UPE3 OLCHHUTENCKH METOIH,

3a ueaure Ha CHCTOBOAHOTO OTYHTAHE HA XCMKHPAHETO, XCIHKHPAIHTE B3aHMOOTHOLIEHHS Ce macudmunpa*r KaTo
XEIKHPAHC Ha NapH4eH NOTOK, KOTATO CC XSHXKHPA CKCHO3WLIHA KbM IIPOMCHANBOCTTE Ha TII3PHYHHATE TIOTOLH, KOSATO
€¢ OBJDKH Ha KOHKPETCH PHCK, CBLP3AI ¢ MPH3NAT AKTHD HIM IacHB, HIIH Ha MHOIO BCPOsATHA IIPOTHO3HA CRSJIKa, MNH
Ha BaNlyTEH PUCK, CBbP3aH C HENPU3HAT HEOTMCHHM aHTa*XHMCHT.

MpH 3zamouBane nHa XeMKHpaHeTo J[IPYXKECTBOTC ompencis OQHUHATHO W HOKYMEHTHpa XeAKHpalloTo
B3aMMOOTHOIIEHNE, MO OTHOIIEHHe Ha Koero JIpymecTBOTO MCKA i NPUIOKH CYGTOBOAHO OTUHTAHE Ha
Xe/PKHPAHETO, KAKTO M HA LCATA M CTPATErUATa 33 YIPaBISHHETO Ha PHCKA, 34 Ja Ce npeanpHeme xeaxupane. Tasn
ROKYMEHTALIHA BKNHOYBA ONPEAcNAHS Ha XSJDKHPALUH HHCTPYMEHT, XeLKUPAHaATa OSHINA MM CeiKa, ChLUIHOCTTa
Ha XeDKHPAHUA PHCK H HAUMHNTE, KOHTO NIPEANPHATHETO LIE H3MO3BA 33 OLEHKA Ha eDEKTHBHOCTTA Ha XeKUpAIUs
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HHCTPYMENT NpPH KOMIICHCHPAHE HA CKCHO3MUMATa KbM 1IPOMEHHM B CNPaBCANNBATA CTORHOCT Ha XEKUpaHaTa
JIQ3MHKA MAM DApWYHH 1TOTOUM, KOWTO CC JALIMKAT HA XCIKHPAHWA PHCK. XCR}KHpaHeTO ce ovakea ja Obae
B]-iCOKOCqJBKTHBHO Np#t AOCTHIAHE HA KOMICHCHpaluK <€ NPOMERM B ClipaBeilinBaTa CTOHHOCT WIH Hapu4YyHHUTE
NoTOUH, KOUTO CC ALJDKAT HA XCKKpaHKA DHCK, M CC OUCHABA NMOCTOAHHO, H d)al-c'muecm €& OnpEACNs KaTo
BHCOKOC(I)CKTI/IBHO B PAMIKMTE HA OTHCTHHUTE NEPHUOAN, 3a KOUTO € QUPLACICHO XEUKUPAHCTO.

XG}[}KHPEH},HTG B3aHMOOTHOLICHNA, KOMTQ OTFOBApAT Ha CTPHXTHATC YCNOBMA 3a CUCTOBOAHO OTUHTAHE HA
XEDKHUPAHETO, € OTHHTAT KaKkTo Cleasa:

JIPYXECTBOTO MMa NHXBEHM CYANIOBE i KANOBE, KOMTO CE M3NON3BAT 33 XEHKHPAHETO HA KCTIO3HUKATA KbM NTPOMEHH
B CHpaBeauBaTa CTORHOCT Ha saeMuTe. Homennnreaua undopMauys e gaseHa e beaexxa 16.

Xemxupane Ha IAPHYCH NOTOK

YacTTa 0T neyanbaTa Wiy 3arydata OT XeJUKHPALLUS HHCTPYMEHT, KOATC ce onpefens KaTto edeKTHRHO XeKupane,
¢e rpusHaBa JUpekTHO B coborsenns kanutan. HeedexTBHaTa yacT ce npusHaea HesabaBHo B oTHETA 34
BceoOXBaTHHA AOXOI.

CyMl‘lTC, KOUTO ca Oun TMPU3HaTH ANPEKTHO B coOCcTREHHA KanuTan, CC NpM3HaBar B 0T4ETa 34 BceoOXBaTHHA AOX0H,
KOraTo XeKupaHaTta CACIKa OKasBa BRIHAHUEC BLPXY neuanGaTa UnM 3ary6aTa, KaTO HANPHUMED KOTaTO XCILKHPAHMET
{;I)HHaHCOB TIPUXOA Wil (I)lﬂ-]aHCOB pasxon obae TIPH3HATF, HIH KOTaTO C¢ OCBINECTBY TNIPOTHO3HA npoua}KGa.

AKO BPOTHOIHATE CJIeNKa MIH HEOTMEHHMHST aHTaXMMEHT He C¢ OYAKBa NOBCUC A2 BL3MMKHAT, CYMUTE, KOMTO ca
GHITY OTHYETEHM NPe/d TORA B CODCTREHIA KaNMTal, CC IPEXBLPAAT B OTUETA 33 BCeoOXBATHYA J0X0A. AKO CPOKBT Ha
XeDKHPAILHA HHCTPYMEHT H3Tede MM ToH 011¢ poAaicH, NPEKPATEH WM YNPKHEH Ge3 3aMsiHa MU NPeXBLpIIsHE,
HIIH K0 HerOBOTO ONPEICNSHE KAaTO MHCTPYMCHT 32 Xexknpane ObJe 0TMEHEHO, CYMHTES, KOMTO ca OHIN TIPH3HATH
Openy ToBa B CODCTREHMA KAMMTAN, OCTABAT B CODCTBCHUS KANNTAN 0 MOMCHTA, B KOHTO NporHo3HaTa CAeiAKa HilH
HEOTMEHHMMUAT ANTAXHMENT C& OChUIECTRAT.

Kracuguxauna KaTo TEeKYIUIH CAPAMO KAACHPHKATNSE KATO HeTeKY LM

JlepMeaTHBHM WHCTPYMEHTH, KOMTO HE ca ONpEACNICHM KAaTo TAaKuBa, M ¢eKTHBHH XCIKHPAllM HHCTPYMEHTH Ce
KIacuHUEPAT KaTO TeKYLIM MR HeTeKyllM, WAM Ce Pa3AciAT Ha TEKYLlAd H HETeKYlla uacT, Ha ©a3a OLEHKa Ha
daxTHre B 00CTOATEACTRATA (1., 3ANMKEHUTE B TAX JOTOBOPHH MaPUUHH NOTOUHN).

Koraro ﬂpy)}cecmom CMATA Ja TLPKH JCPHBETHERA KATCQ HKOHOMHWYCCKH HHCTPYMEHT 3a XCIDXHPaHE (PI He Tipnnara
CYCTOBOJHO OTHUMTAIIC HAa xemlmpane), 3a NEPHOA, NanpBrlaBalll 12 Meceita Cied AaTaTa na 6aﬂauca, REPUBATUBDT CE
macucpnuupa KaTo HETEKYIH (I*IJ]H €€ pas3jcid Ha TeKYyIlla H HETCKYIHG ‘iaCT) TOCHEN0BATENRHO C KH&CH(})HK&HHS!TH Hd
OCHOBHATA HUSKHMUKA.

BHC}IpCHH ACPHBATHBH, KOHTO HC €4 TACHO CBLP3AHH ¢ OCHOBHHA HOrOBOpP, CC I(J]ElCi-I(l)HLalaT NoCHCHOBATEIO C
HApHYHHTC HOTOUH OT OCHOBHHA HOTOBOD.

JICpHBATHEHE HHCTPYMCHTH, KOWTO ¢4 OHPCAC/CIIH KATO TAKUDG H KOHTO NPCACTABMADNAT cQICKTHDHH XCHKHPRUM
HHCTPYMEHTH, C& KNACH(HUKMPAT HOCIHEJOBATENHO ¢ KTAcH]HKALMATA Ha 3aACTHANATA B TAX XGHAKHPaHA MO3HLIMA
JepvBATHBHUAT HHCTPYMEHT C€ pasjens Ha TeKylla M HeTeKyllla YacT, eIHHCTBEHO aKo MOXKe JAa Ce Hanpaew
HAASNUIHO pasnpefieneHue.

Komnencupane Ha JMHAHCOBH HHCTPYMERTH

DunancoBUTE aKTHBH H q_)HHaHCOBHTe TIaCHBH €& KOMIICHCHPAT M HETHATA CyMa CC MPECACTABA B 6aﬂauca, KOrarTo H
caMo KOTATO, ¢ HATHLUEC IOPHAHYECKH YIPAKIACMO NPEARO 34 KOMIOCHCHPAHE HY NPUIHATHTE CYMU H )lpy}KGCTBOTO
HMa HaMCpPEHHe 3a YPeXIaHC Ha HCTHA 6333, UMK 33 SAHOBPEMEHHO PEeanM3MpaHe Ha aKTiBHTE W YpeXAaHe Ha
NdCHBHTE.

CI’I{)&BEIUIHBEI CTOHHOCT HA q:)llHaHCOBHTe HHCTPYMCHTH
Cnpasemnsam CTOHAHOCT & LUCHATA, KOATO 6u Buna NoayyceHa oT npona)1<6a Ha aKTHB UNH NJaTeHa 3a NPEXBLPAAHE
Ha nacks B oOWyaiHa clienka MEXAY NnasapHd y9aCcTHHUM KbM JlaTaTa Ha OUeCHKaTa. QueHABAHETS 110 CripaBennsa

CTOHHOCT ce 6armpa HAa NPEANONOKEHHETO, HC CACiAKara 3a npo;laxco'a Ha aKTHB WHH NPEXBbPNAHC HA NACHB CE
OCBINCCTBABA.
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L4 Ha OCHOBHHA TIa3ap 3a CHOTBCTHHA AKTHB HIIH ITACKB, MK
hd NP OTCLCTRHE Ha OCHOBEH lasap, Ha Hal-KIroaHus nasap 3a CLOTBETHHA aKTHE KAH TIaCHB,

OcHOBHMAT MM HaH-113rOHUAT Nasap Tpadea ga Oble zocTbiicH 3a JlpyxecTnoTo.

Cnpaseanusara CTORHOCT Ha aKTHB HAM IIACHB CE OLEHABA KATO CC NPABST IPEANOAMKEHHA, KOHTO NazapHu
YUHaCTHHUH Ouxa HaNpaBHlid Npr onNpeacadaie 11a LeHaTa Ha aKTHBA HIH 1TaCHBAa, Kato CC npucma, He Te JNEHCTRAT B
CEOA HaH-T00bP RKOHOMUYECKH MHTEPEC.

OueHsBaHETO HA CHPABEANMBATA CTOHHOCT Ha HedMHANCOB AKTHR B3eMa NPEABHA ClOCcOBHOCTTAa Ha TasapeH
YYACTHUK [18 FEHEPHPA HKOHOMWUECKH 31011 OT M3MON3BAHETO HA AKTHBA ciiope/ Hail-edekTHBHATA M Hali-nodpaTa
My ynortpeba unu ot nponaxdaTa Ha akTHBA Ha APYT Ma3aper YHacTHHK, KOHTO lie M3NO0R3Ba akTHRA CHOpel Haii-
edpexrHBHaTA M Hali-nobpara My ynotpeba.

):[py}KGCTBOTO H3[0N3BA OLCHUTENCKH METCAHM, YMECTHH NpH 06CTOHT€HCTB&T&, 3a KOHUTO #Ma A0CTaThYHO NAalHA 3a
OLICHABAHE HA ClipaBeifinegara CTOHHOCT KAaTo ce MAKCHMHU3HPa HITTON3BAHETO HA TTOIX0AA LM HabNIOKABAHE BXOASIIH
JAHHK H €C CBCHAA A0 MHHHMYM H3NOJ3Ba&HETO HA HEeHaOMIOAaBaHK BXOJAILN JIAHHEH,

Bepyky akTHBM # HACHBH, KOMTO €A OLEHEHH 110 CTIPABE/TMBA CTOHHOCT BIIM 33 KOHTO CE H3HCKBA ONOBECTABAHE Ha
CIPABEANMEA CTOHHOCT RLE UHAHCOBHA OTYET, €A TPYNHPAHH B KATEIOPUH CHOpE] HepapxHaTa Ha COpaBei#sara
CTOHHOCT, KAKTO € OIUCAHO NI0-40AY, Rb3 OCHOBA Ha Hal-HHCKOTO HHBO H3MOA3BAHH BXOAAIIN AAHNHM, KOHTO HMAaT
3HAYUTEHO BANAHHE NPH OLEHABAHETO HA CNIPABEANMBATA CTOMHOCT KATO LANO:

¢ Hneo 1 — M3nonspar ¢ KOTHpAHH (HEKOPHIUPAHW) LEHH HA aKTHBHY Na3apPH 3a MACHTHYHI aKTHBHM HIH
NacHBH

e Hupo 2 —[punarat ce OLEHUTENICKH METOAH, NPH KOUTO Hall-HHCKOTO HMBO M3NON3BAHM BXOASIMIM JAHHN,
CbIICCTBCHH 34 OLIEHKATA 0O cnpase,unusa CTOFIHOCT, ca Haﬁmonasann HIH NPAKO, NIH KOCREHO

* Hugo 3 — Manon3ear ce OLUEHHTENCKH METOLH, IPH KOHTO HAH-BHCKOTO HUBO M3NON3BANY BXOAAILH BaHHH,
ChIIECTBEHH 33 OUECHKATA A0 CIPARANIHBA CTORHOCT, €A HEHADIIO HABAHH

3a aKTHBUTE W NACHBMTE, KOWTO C€ OIIEHARAT PETYNAPHO 10 CTIpaBei/inea cToiiHocT, [ipyKecTBOTO Npepasriexia
KaTeTOPH3MPAHETO MM Ha ChOTBETHOTO HMBO OT fepapxusaTa Ha cOpaBelNHBATA CTOMHOCT {Bb3 OCHOBA Ha Hali-
HUCKOTO HABO H3NON3BAHH BXOAAIIH JAHHH, KOWTO HMAT 3HAMUTENHO BANSHNE IPY OLEHABAHETO Ha CIIPABCIJIHBATA
CTOHHOCT KATO LAN0) KM Kpas Ha OTYETHMA NEPHOA M OTIPeHRNs Awid MMa HeoOXONMMOCT OT H3BBPIIBAHE Ha
Tpancdep(H) OT eNHO HUBO B APYro.

PHEKOROACTROTO Ha JIpy#eCcTROTO OTIPeensT MOIUTHKHTE H NPONSAYPUTE, KOUTO Ce NPHIATAT MO OTHOUICHUCE KaKTo
Ha PerynapHyTe OLCHKH HO CIIPABERNHDBA CTOIIIOCT KATO TE3H 114 HIIBECTHHHONMH HMOTH H Cl)HHaHCOBH aKTHBH Ha
PAsAONIOXKEHHE 3a HPOoAAK0a, 1AKa M Hd LepelyInpumle oUeil 10 CHPLBeARHBa CTOMIOCT, KATO TC3H HA aKTHBH,
ABPAKAHK 33 NpoAakOa/paznpescneHre KbM coOOCTBEHHLMTE,

(OBUKHOREHO 33 OLGHARAHETO Ha CIPABSIIMBATA CTOHHOCT Ha CHIIECTBEHUTE AKTHEM U HA CHIIECTBEHHTE NAaCHBH, C&
AHTAKAPAT BLHINHHM HE3ABHCUMM OLEHHTENH KaTo HeoOXONMMOCTTA OT THX C€ NPEUEHsABA BCSKa FoAMHA OT
PLKODBOACTBOTG Ha HpyiceTBoTo. BLHIIHNTC OLCHHTCIN cc m30upart Ha 6a3a HA TCXHMA NpodECcuOHARCH OmMMT,
Ka4ecTRa W penyTaind. Chel 06ChANaHe ChC CREUHATHCTHTE- GUEHHTEIHN, PHKOBOJACTROTO PEIaBa KOH OLEHHTEICKH
METOAH M BXOJSINM JIdHHH €3 HaH-yMecTHH Aa 6pAaT M3NON3BAHM IPH BCEKH KOHKPETEH Cly4ail.

Kem Besika oTueTHa AaTa, PbKOBOACTBOTO NPABX AHANINW3 Ha U3MCHCHUATA B CTOHHOCTHTE HA AKTHBHTE H MaCHBHTE,
KOHTO NOANEXAT Ha NPCOUCHABAHC CLINIACHO CHETOBOAHHMTE NMOJHTHKH Ha ﬂpy){(eCTBOTO. Tosa Brmoura Apernen na
KUOHOBHTE BXOIAINH HaHHH, H3NON3BAHM B NMOCACAHATA OLCHKA B CPABHABAHETO MM C MOAXOQMAALLA MCTOpPHUYECKA
HHd)OpMaLIHﬂ KaTO CKANOYEHH ACTIOBOPH H IPYFH NOAXONAIN NOKYMCHTH. Cuino Takd, PbKOBOACTBOTO, CEBMECTHO
CbC CIMECHHATHCTHTC-OLCHHTCHH, CPABHABA NPOMEHHUTE B CNpapeiidpaTa CTOHHOCT Ha BCEKH AKTHB WAH NACHR ¢
ROAXOAAINY BRRHIIHM U3TOYHHMIH, 3& 14 IIPCUCHK Aald IPOMCHHTE Ca PAsyMHH.

3a 1IenMTe HA ONOBECTABAHETO HA CHPABSMIMBATE CTOAROCT, JIPpYKecIBOTe OUPEURIN PASIHURN KIACOREe aKTHBH H
NACHBY B 3ABHCHMOCT OT TAXHOTO €CTECTBO, XApPaKTEPHCTHKH M PHCK M OT ChOTBETHOTO HHBO OT HepapxusTa Ha
CIIPaBEUIMBATA CTORHOCT, OTUCAHA NO-rope,
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3.9 IpuGim3ure/ i OEHKH H P EATI0I0KSHU

OcnoBpHHUTE MPEANON0MERA, KOHTO Cd CHbpP3dHH © Obaeln M JAPYTH OCHOBHH HM3TOYHHHHW Ha HECHIYDHOCTH B
I'IPH6.IH{3PI‘I‘€JI HHTE GUCHKH KbM OTHCTHATA 1aTa, M 3a KOXTO ChLICCTBYBA 3HAMNTENCH HCK 14 HOBCAAT X0 CHIICCTBCHH
KOPCKIMH B OanancoBUTE CTOMHOCTH Ha AKTUBUTE W NACHBRTE npes Caeasallidd OTUETEH Niepuoa, ca NOCOUCHH Ti0-
IOy

Toneznu ncugonry Ha WUMOIU, MAWUNY Y CLOPDHCERUA, 1 WEMATREPUATHY AKIRUGH

OHUHANCOROTO OTYHTAME HA HMOTHTE, MAIIHHHTE W ChOPHKEHMATA, M HEMATEPHAJHMTC AaKTHBM BKIIOYBA
H3MOA3RAHETO Ha NPHONHIHTENNY OLEHKH 32 TEXHHTE OYAKBaHN IOJNCIHH KHBOTH H OCTATLUHM CTOMHOCTH, KOUTO ce
0a3upaT Ha ApeleHKH OT CTPaHa HA PLKOBOACTBOTO Ha Jpy:xKecTBOTO.

CHpagednuea CHOUHOCH Ha UNANCOGUME UHCIIPYMENTIY

Koraro cnpagejumsara cToifHoCT Ha (HHAHCOBATE aKTHBH M HNAHCOBHTE TTACUBH, OTPA3cHU B fanaHca, He MOKE Aa
Ce M3BJIEYE 0T AKTHBHY I1a3apH, Te CE ONPEISNAT UPE3 NITION3BAHC HA OUCHUTCICKH TEXHHKH, BKIIOHMTENHO MOIEKa
HA AHCKOHTHPaHNTE NapHYHH HOTOHM, BXOJSIHTE JaHHH B TCIH MOJACNH CC BIeMAaT OT FOANEKAIIM Ha HaboacHHe
MazapH, KOraTo TOR& € Rh3MOMHO, HO KOTATO TORA HE € Bh3MOMKHO, € HeoOX01MMa H3IBECTHA CTENEH Ha NPELEHKA NpH
OTPEACIAHETO HA CHPABEMIMBHTE CTOHHOCTH. JIpeHeHKHTE BKIOUBAT DasriexfaHe Ha BXOAAIM JAHHM, Karo
HanPHUMeEp JHKBHAEH PHCK, KPEANTEH PHCK ¥ BOJATHIHOCT (NpoMennkBocT). [TpoMeHnTe B NPEeANONOKCHHATA 38 TE3H
(axTopy MOraT /ia ce OTPA3AT Ha OTYETEHNTE CPABCANMNBH CTOHHOCTH Ha (PMHAHCOBHTE HHCTPYMEHTH.

Omcpouenu OanvyHy arniuey

OTcpodenH AaHBYHE aKTHEY CC NPU3NABAT 33 BCHYKH HEM3NON3BAHM AaHBUHY 3aryOH, OO CTENEHTA, N0 KOATO €
BEPOSTHO 13 e Haimie obnaracMa nevanfa, cpeily xosro saryOure Ja 6baar usnonzpaky. HeoGxonnMa e collecTsena
FPEHEHKA OT CTPaHd Ha PhKOBOJACTBOTO, 33 Ja CC ONPENENIN CYMaTa Ha OTCPOUCHHTE JaihY4HU aKTHBH, KOATO MOXKE
na Ob)le MPU3HATA, B3 OCHOBA HA BEPOATHMA MOMEHT HA BR3HMKBAHE ¥ CTefieH Ha Oblewmn obmaraemu newanow,
Hapea ¢ ObICHNTE CTPAaTCriK 3a JAHBYHO NIaHHPAHE.

3.10 CopaBeaIiBH CTOMHOCTH

CrnpaBeanysaTa CTOMHOCT Ha PHHAHCOBHUTE MHCTPYMEHTH Ha JIpyXecTBOTO € ONpE/cieHa KaTo lieHara, Koato Ou
Omna nojydeHa npu npoiaxdara Ha (MHACOB aKTHB WM TUIATEHA IIPH NPEXBLPAABETO Ha (UHAHCOB NAcHB B
HENPHHYICHA CIeJIKa MEKLY Fa3apHH yUacTHHIM XBM JaTata Ha oneHkarta. IlpH oHeHABaHETO Ha crpaBeinlBaTa
CTOMHOCT €A M3MON3BAHY CAEIHHTE METOAM ¥ NONMYCKAHMA:

L4 Hapuqim CPeACTBa W KParkOCPOYHH HEIIO3HTH, THLPFOBCKH B3CMAHNA, THPIOBCKH 3&/IhNXKEHHUA W ADYTH
TEKYITH fllHRaHC()RH AKTURH H NTACHRH — NONAjY KPaTKOCPOYHAA Nanew Ha TC3H (bﬁﬂaHCOBH HHCTPYMCHTH,
TAXHATA CNPaRENIBa CTOHHOCT ce Ao0/IIKaRa A0 CHOTBETHATA OTYETHA CTORHOCT;

e JIHXBOHOCHM 3aEMU M TIPMBJICUSHH CPEACTBa — COPABEMIUBATA CTOMHOCT € ONpele/eHa upes MeToja Ha
JIMCKOHFpannTe mapuaHi notoud (M) kaTo ce n3nonssa aAnckoHToB draxTop 6asupan Ha JIMXBEHH HHBA
IO ABATOBH MHCTPYMEHTH ChC CXOQHH YCAOBHA H ocTaBall nagex. CoOCTBEHHUAT PHCK OT HEU3IBJIHEHHE 10
HMHCTPYMEHTE € OLCHEH KaTo HechliecTBes KoM 31 nexemppr 2016 r.

¢ CipapeiUlBaTa CTOMHOCT HA AUXBCHHS CYaN ¢ OLEHEHA Ypes IHCKORTHPEHE Ha NAPUYHY HOTOLH (MOASH Ha
dbopyspa uena & cyan) Karo ca WION3BaHW NA3aPHM AMXBEHH HPOLEHTH W KPHBH 2a HOXOAHOCT 33
OCTABAHIAA CPOK H& WHCTpyMeHTa. QUEHKaTa Ha CIpaBeijiMBaTa CTOHHOCT ce OasMpa Ha HMHoOpManus,
nosy4axa oT 0aHKaTa-KOHHTPAreHT.

PrkoroacteoTo va AHEPI FEPAH EOQ]I cunra, ye cnpaBeiuBHTE CTOWHOCTH Ha (PHHAHCOBUTE MHCTPYMEHTH,
KOHTO BKIIOHRBAT HAPHYHH CPCACTBA, ThbPIOBCKH H JIPYIH B3CMAHMS, TEPIOBCKH H APYTH 34 AbIDKCHAS, GaHKOBY 3a€MH
H 3aeMH OT CRBP3aHK NHLA HE cc OTIIYARAT OT TeXHHTE 0aNaHCOBH CTOHHOCTH, 0coOCHO aK0 TE €A C KPATKOCPOUCH
XARAKTED R NDUAMKUMETE QAUXREHW APMIECHTH C8 TPOMEHAT CIOREA TARADHATE YONORWA.

4. Yupasjeane ga GuHaAHCOBHSA PHCK.

Ocuopuure (HHaHCOBM NacHBH Ha JIpyXeCcTBOTO BKIIOWRAT NHXBOHOCHM 3aeM¥ M HPHBJICYEHH CPEACTER,
BKJHUHTERAHO OT CBBP3AHH JIHMHA, TLPIrOBCKM M APYFA 3aJLIKCHHMA M JEpHBATHBHM (PHHAHCOBHM HHCTPYMEHTH.
QcHOBHATZ Lieh Ha Te3H GUHAHCOBY HHCTPYMEHTH € A Ce OCuryp (yinaHcupaHe 3a AciiHocTTa Ha JpykecTBOTO.
JpymecTBOTO MpuTexKana PHHAHCOBH axTHBH KaTO HanpUMep, TBPTOBCKH U IPYFH B3ISMaHHA ¥ NAPHIHI CPENcTRa H
KpaTKOCPOuHH ASHO3HTH, KOUTO Bb3HHKBAT NPAKO OT AeiHOCTTA.
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AHEPI'TEPAH EQOOJ
NMOACHHUTENHH BEALXKKH
3a ropuuara, npukaoyBailta Ha 31 nexemepn 2016 1,

OCHOBHMTE PHCKOBE, JIPOM3THYAILN OT MHAHCOBRTE HMHCTPYMEHTH Ha JIPymECTBOTO Ca NMUXBEH PHUCK, NUHKBUASH
PHCK, BANYTEH PHCK W KPEAHTEH PHCK. TourukaTa, KOATo PhrOBOACTROTO Ha [PYKECTEOTO NPHIEATA 34 YIpARIeH e
1A Te3H puckone, € 00001IeHA no-omy.

Juxsen puck

Jpy)KeCTROTO € H3NOHEHO HA AMXBEH PHCK BbB BPB3KA CbC CBOMTE 33EMH OT GMHAHCOBM MHCTHTYLHMH, KOWTO ce
OJTHXBARAT C NPOMEHTHBH IAXBEHH NPOLEHTH. JIPYIKECTBOTO € CKIMOUMI0 PATTHUHH CIIOPA3yMEHHS 34 XEKHpate, ¢
LN NPeAna3Bane OT HIJaraHeTO CH HA PHCK OT NPOMEHH B OCHORHHMTE NHMXBEHH TIPOLEHTH BhB BPb3Ka CbC CBOMTE
3aeMy. JlonsnnnTeNnHa HRGAOPMALWS 3@ CNOPasyMEHHATA 38 XEJUKUPAHE ¢ OfoBecTeHa B Benexxa 16.

Hureuden puck

HpennasaupoTo YNpaBlieHHe Ha NMKBHAHKA PUCK NPEANONAra NOANBPKAHE HA NOCTATBYHO NTAPMMHM CPEACTBA H
HaIH4YHAe Ha (HHAHCHpaHE 4¥Pes aJCKBATHH CYMH Ha KPEJHTHE THHIY, 33 KOHTO HMAa NOET aHrakuMenT. JINKBRuuaT
PHCK Ce alpecHpa upes HeNPeKbhCHATA NOAKPEna OT ¢AHOANYHIA COOCTBEHHK, Ype3 OTIIYCKAHE HA 3aeMi, H HaHKOBH
3a€MH, KakTo e onosecrero B bejexka 17 1 Benexka 19.

Jureuden puck (npodwviicenue)
Kbm 31 mexeMBpu, najexHara CTPYKTYpa Ha (MBAHCOBMTE MacHBH Ha JIPYxecTBOTO, Ha §a3a Ha JOTOBOPEHHTE
HENUCKOWTUPaHH MNALAHKR, € NPeACcTaBeHa B TAONHHATA NO-0NY:

Bamymen puck

HpyKECTBOTO CK/HOYBA AOTOBOPH 38 RHHIIHY YCIYTH H TIONY4aBa 3a6MH B YYXKACCTPAHHHA BAIYTH, TIPEJHMHO R €BPO.
TsH KaTO BANYTHHAT Kypc JieB/eBpo ¢ gukcupad Ha 1.95583, BanyTHHAT PHCK, NPON3THYAL OT EBPOBHTE CKCHO3HIIHHN
Ha JIpyxecTBOTO € MUHHUMANICH.

Kpedumen puck

HpyXecTBOTO THPrysa ¢aMo € elMH Dpu3HarT H nnatTexocnocobeH xoutparenwt — Enepro-Ilpo Mpomaxtn AJL
Canpara 0o THProBCKUTE B3eManus ca OOEKT Ba TEKYUL KOHTPOJ H HIHCKBAHETO 32 0BC31CHKA cC ANANK3Npa B Kpas
Ha BCEKM OTUETEH Nepuoj. KpewTHUAT PHCK, IPOH3THYAIL OT OCTAHANHTE (PHHAHCOBH aKTHBN Ha JIpyXecTBOTO,
KaTO MapHYHY CPENCTEA, PEACTARNARA KPEMTHATA eKCO3HLUNA Ha J[PYKeCTBOTO, APOH3THYEINA 0T BR3MOAKHOCTTA
KOHTPATreHTHT 13 HE H3ITBJINK 33/IbJXKEHAATA CH. MakcumanHaTa Kpe/JHTHA eKCIO3HIMS Ha JJPYKECTBOTO BLE BPB3Ka
¢ MpH3HATHTE (MHAHCOBH AKTHBH € TAXHATa Oanancopa cyma kbM 31 pexemepu 2016 r. u 2015T.

Vrpasnenue na xanmumana

OcHoBHaTa LeJ1 Ha yNPABNCHHETO HA KamyTana Ha JIpy:KecTBOTO € Jia €& OCHIYpH CTabUNeH KpeJMTen PeiiTHHT 1
KaNHTAIOBH NOKA3ATCN, ¢ OFICA NPOABIIKARAIOTO GYHKUMOHHpAHE Ha OM3HECA 1 MAKCHMUIMPAHE Ha CTOHHOCTTA
My 3a coGCTREHHEKA,

HpyKeCcTBOTO YNpasisiBa KANHTANOBATA CH CTPYKTYPa M A U3MEH, aKO € HeoGX0/iMO, B 3aBHCHMOCT OF IIPOMEHHTE
B MKOHOMRPTECK#Te yenonus. C ornes NouLpiKane WiH NPOMALIA 114 KAIHTAI0BATA CH CTpYKTYpa, JIpyxKceTBoTO
MO Jia KOpPHPHPA H3IUIAIIARETO HA AMBUACHTH HA COOCTREHHKA, Aa W3KYITH 06paTHO COOCTBEHH JITOBE, Nid HAMANH
MM YBEIHYM OCHOBHNA CH KANWTANL, 11O PeNIeHHe HA elHoan4HKa coderaennk. Tpes 2016 r., kaxro # npes 2015 r.,
WM& FAPOMEHH B IeNHTe, NONHTHIMTE HAH DNPOLECHTE N0 OTHOIICHHC HA YOPARICHHCTO HA KANHTANA HA
JpyxecTBoTO.

Bopxy HpyxecTBOTO HsiMa BLHIIHO-HATMKEHE KATIMTANOBH W3MCKBAHHA,

C ynpapneHHeTO Ha XanuTaia APYAKeCTBOTO UeJH A3 Ch3JaBa M NOAIPDHHKA Bh3MOMHOCTH TO Jd TIPONLINKH Na
(YHKHHOHHPA KaTo NefcTBaio npelipusTue,

5. Hpuxoaum oT oHepaTHBHA HEHHOCT.

2016 r, 2015 .
IMTpuxoau o1 npopaxba Ha eir. eHeprus 923 927
Hpyru npuxons 42 -
Odwo: 965 927
6. Pasxoxu 3a MaTepuanu.

2016 r. 2015 r,
Pasxoan 3a en. eneprus 5 4
Oduie: 5 4
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AHEPI TEPAH EOOJI,
NMOACHUTEJHM BEJEXKH
3a rojmara, npukinodsama na 31 pexemspu 2016 1.

7. PEIZXO}}H 34 BLHIIHH YCIYIH.

Onepupane B NOAAPLAKA HA COXApeH Napk

Taxca A0CThI A0 NPEHOCHATA MPEXKA

VIpaBneHCKH YCYPH ¥ NpedlakTypaHi pa3xoa 3a nepeonana
IMpodrecHonaniiy 1 KOHCYNTEHCKH YCITYTH

Oxpana

3acTpaxoBky

Pasxoad 3a Ganancupate

Hpyry

Obwo:

8. HApyru pazxoam.

HnpaaBna Takca
Taxca 1o 4. 36e or 3E
Jluxpa 3a 3abapa
Pazxonn 3a Aaubum

Oduto:

9. duHAHCOBH PA3IXOJIN.

PPasxonu 2a NHEXBH N0 3aeMH OT OaHKN
[ipu3HagaHe Ha oTcpoyeHH HHAHCOBH Pazx0IM
Pazxoju 32 NUXBY O 33€MH OT CRBP3AHH JIHIA
OUHAHCOBY PasxoilM 110 JOTOBOPH 33 FHXBEH Cyarl
DaHKOBH TaKCH M KOMHCHOHHH

Odmo:
10. PHBARCORH IPHXOIH,

[Tpuxopu OT AUXBH
Qbmo:

11. Pasxoj 3a JanbK BLPXY A0X0UTE.

2016 1. 2015,
26 26
13 8
39 43
22 5
23 20
6 8
54 50
5 -
188 160
2616 . 2015 .
7 -
43 18
50 18
2016 . 2015,
158 168
11 13
39 79
88 93
i 1
297 354
2016 r. 2015 r.
4 -
4 -

Ipuroxumara CragKa Ha BaHbka Bepxy noxonare 3a 2016 v, e 10% (2015 r.: 10%). I1pes 2017 r. naHbuHAaTa CTaBKa

0oCTaBa HEAPOMEHEHA.

QcHOBHHTE KOMIIOHEHTH Ha (Paixoja)/ NpUXoAa 33 AAHbK BHPXY NOXOAA 3a TOJUHWTS, NpHKHodsamy x#a 31

aexemspu 2016 . 1 2015 v, ca:

Pazxos 32 TeKyll JaHbK BEPXY A0X0A4
Pasxoi 34 OTCPOYEHH HAHbBLH

O6uo:

2016 r.

20151,
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AHEPYF T'EPAH EOO]
NOSCHUTEJHY BEJEXKKH
3a roayHara, npuKouBaia na 31 aexemepn 2016

12. Herexkymu akTHBH.

12.1 12,2
AKTHUBH 32
_ ) Hematepnanun
HPOH3BOACTBO Ha Ot
CACKTPOCHEPTHS AXTHEH

XUA. Na. XHA. A8, XN e,
Oryerna croifHocT:
Ha 1 syapn 2015 F. 4901 731 5632
FHpunobutn - - .
Tpaucdep koM IMA - - -
Ornucanu - - .
Ha 31 pexemspu 2015 1. 4901 731 5632
TIprpoburn
Tpancep xum JIMA - - -
OTmcany - - -
Ha 31 aexemspu 2016 r. 4901 731 5632
AmMopTuzanusn:
Ha 1 anyapn 2015 1. 802 56 858
Hauucnena amoprusanns 3a ForHnara 300 21 321
OTnKcaHa aMopTH3auns - - -
Ha 31 pexemepn 2015, 1192 77 1179
Hauncnena aMopTisauust 3a roAWHaTa 300 21 321
OFcala aMopTU3aIHs
Ha 31 aexemepu 2016 r. 1402 98 1500
banancoea croiiHoct:
Ha 1 snyapn 2015 1. 4099 675 4774
Ha 31 gexemepy 2015 r, 3799 654 4453
Ha 31 pexemepn 2016 1. 3499 633 4132

OcnoBuuTe HeMaTepuanuy akrtusu ua Jpyxecrsoro ke 31 aexeMBpH 2016 T. ce ChCTOAT OT KaNMTANM3apaHu
NPOCKTAHTCKH PA3X0JH, PA3XOH 33 PaspEeLINTERIH H PAXOAM [0 33KYIIEHO NPaBo Ha CTpoexk ¢ obma Ganancopa
croftpoer 633 xun. #B. (2015 o 654 xun gB.) Tesw xanuTanuIupaHM PasxoaM CE¢ OYAKBA @ AOBENAT M0
HKOHOMHYECKH TIonsH 3a Jpy:ecTsoTo B TeHMEHME HA TPHUAOOHTOTO NpaBO HA CTPOEXK, IOPagH KOCTO TE Ce

AMOPTH3HPAT 338 CPOKA Ha TOBA HPaRo OT 35 roAMHN.

Obe3yenra Ha UMONTH, MAWUHN H ChOPuHCEHUA

JpyKCCTBOTO ¢ M3BLPIIMI0 TIPErIe] 32 0GEIEHKA HA UMOTH, MATITANY M CHUPbREHHY ¥ HEMATEPHAIHN AKTHBH KbM
31 pexemnpu 2016 r. He ca ycTaHOBCHH MHIMKATOPH 33 TOBA, ye DaNaHCOBATA CTOHHOCT HA AKTHBHTE HANBUIIABA
THAXHATA Bb3CTAHOBHMA CTOHHOCT H B PE3YIATAT Ha TOBA, HE € NPpH3HATa 33]’)’6& oT 0663].[6HK& BbB Q)I{HaHCOBHﬂ OTHET.

12.3. Ipyru HeTekymM aKTHBH.

2016 r, 2015,
MNpeannatend TAKCH 22 25
Odo: 22 25

13. Texymu aKTHBH.

13.1. MaTepuansn sanacum.

20161, 2015,
Matepuanuu zanacu 24 24
Oo0mo: 24 24

MaTepldaJlHHTE 3aMACH BKJOYBAT PE3EPBHY HacTH 34 NOAIPEIKKA Ha CONapHHA Napk.
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AHEPI' TEPAH EGOJ
NOACHUTEJHH BEJEXKH
3a ropuuara, npanoypama Ha 31 aexemepu 2016 1

13.2. Teproscku B IPYIH B3CMAHMSL

2016 1. 2015 r.
TBProRCKH BIEMaHus 42 18
Flpeannareny pasxonn 7 6
Obmo: 49 24

T’hpFOBCKMTB B3CMalHls e Ca AMXBOHOCHH K OOHKHOBEHO €a Che CPOK Ha IH1d1aHe o 30 DHH,

TbproeekuTe B3emManua keM 31 nexeMspu 2016 r. 1 2015 r. ca © HEHACTHINA NACHK.

13.3. Ilapu4unn cpeacrea.

2016 F. 2015 r.
bnokupanu napuuHa cpeacTra 243 245
Iapuunn cpencTea B GaHKOBUH CMETKM 323 294
Ob6o: 566 539

Bnompaﬁme NapHdHE CpeACTBa NPCACTABAABAT ACNIO3ZMPAHKM CYMH, KOWTO Ca rapanuus 3a RN3IETallaHe Ha
[NABHHULATE ¥ THXBATA [0 JIMXBOHOCEH 0aHKOB 3aeM (benexxa 17).

14. CobcTBeH KanuTAaN.

Ken 31 nexemspi 2016 1. 1 2015 1. n3paneBuaT PErHCTPRPAH KAIIHTAJ ¢ H3UAN0 BHeceH. Mudopmanna 3a npexus u
kpaiiius coOCTBEHMK € nNpeAcTasena B benexka 19.

OcHoBeH Kanuran 2016 r, 2015 .
100 xsma Ha crofinocT 50 nB. Bcexn 5 5
O6o; 5 5

Peseppn vy xemupane:

PﬁBﬁpB'bT OT XCJXKHPAHC Ha HapHUYHH NOTOIH ChAbPKE G(I)BKTMBH&T& HacT OF OTHOWERWETO HAE XeJUKHWpAHEe HA
napHyeH MOTOK, HauucacHa kuM 31 nekemppu 2016 . 1 2015 1, KOETO NPOM3THYA OT JIOTORBOP 33 NHXBEH Cyar,
cimoucH npes 2011 r., xakro e onosecTeHo B benexka 16, chriacHO Korosopa 32 DaHKOB 3aeM, CIJHOYEH rpes
FOIMHATA, KAKTO € OMOBECTeHO B benexka 17.

Flo-gony e npeacrapeH 6ananchyT Ha pelepsa oT Xepkupane kM 31 nexemspu 2016 r. u 2015 .

2016 . 20151,
Cnpaseasisa CTOHHOCT Ha edeKTHBHE HHCTPYMEHTH 38 XCIDKHPAHE 426 387
Of4mo: 426 387

Cymure, OTpaseHH B Apyrig BceoOXBATEH JIOXOA, ¢4 FUIAHMPAHM Ja NaJIeaMPaT, M CbOTBETHO IUe Ce OTPasAT BBPXY
nevanfarta une sarybara no 2028 r.

Henoxkpura zary6a;

2016 T, 2015,
Henokpura saryfa 0T MUHANK FOJIMHH (150) {220}
Tekywa nevanba (3aryba) 108 70
O6mo renokpuTa 3aryda: {42} (150)
O6uro cofcTBeH KAaMHTAN: (463} (532)

Kpm Kpas Ha OTHCTHHA ACPHOL APYXECTROTO OTHHTA ACKANHTANM3aAMA.
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AHEPI TEPAH EOOJ
NOACHHUTEJIHH BEAEKKH
3a roaynHara, nprKIOYBaila na 31 pexemepn 2016 1.

15. 3apL/KeHHS TI0 3a6MH OT CBLP3ANM JIIUA.

3abIKEHHS 3a TIOJIYIEHH 3aEMH
3£iJJ,'bJ]}KCHHH 34 JMXBU
O61n0:

16. lepueaTHEHH PHBAHCOBH HHCTPYMEHTH.
JluxeeH cyan — KpaTKoCpOYHa HacT

JInxsen cyan — ABArOCpOUHA MaCT
O6imo:

2016, 2015 .
1031 1123

3 60

1034 1183
2016, 2015,
91 91

335 296
426 387

JpyxeCTROTO HINON3RA NMXREH CYAll 32 YNPABISHHE HA EKCIIOZHLMATA CH CHPAMO HPOMEHHTE B IHXBEHNTE MPOLIENTH

10 NPHBRCHCHH CRCACTBEE 110 faHxoB 3aeM.

Crpape/niBaTa CTOHHOCT Ha Cyana, CiunoueH KsM 31 gexemspu 2016 1., ¢ onpegencHa B pasmep Ha 420 xun. fs.

HeTHH nacubH (2015 r.: 387 xun. ns.).

Jixeenus cyan ce oHegHfABa Ha TpHMecedHa 0asa M 3acara coOCTBeHMA KanuTan Wiy neuanbara wnu sarybara B
34BHCHUMOCT 0T eheKTHBHOCTTA HA HHCTPYMEHTA. 3a IMXBEH CYall, KOHTO C4 ONPEAeCHH KaTo ehekTHRHO XeLKHpane
Ha TApHYHH DOTOMH, CHpaseRiMBaTa CTOHHOCT € OTCpotueHa B COOCTBEHMA KanuTayN KbM JaTaTa Ha GanaHca,
IMeyantara uaK sarybaTa, CBBP3aHH C [IPOMEHM B CTIPABE/UIMBATA CTOHHOCT Ha Hee)eKTHRHATA 4ACT OT CYaloBeTe,

ce npH3Hagar HesabasHo B Nevanbata uiw 3arybara.

17. JINXBOHOCHH 3aeMU H NIPHBJICHCHH CpeACTBA.

Kparrocpounn
HMaeecrungones 6aHKoB 3aeM

Hauuenena nuxsa
O61e KpaTKOCPOUHHU:

,H"b.lll*ﬂcp{)"llill
HusecrninoneH 6ankos 3aem

Kopekuus po amopTusupana cToiHocT
OG0 ALATOCPOYHN:

06[110 JHXBOHOCHH 3aCMH:

2016 r. 2015 1.
316 300
39 41
355 341
3391 3648
39 33
3430 3681

3785 4022

MnBecTHUHOHHNAT OaHkos 3acM ¢ momydeH mpes 2011 r. m 2012 r. 1 e H3AOM3BAH 334 M3TPAKMAHETO HA

(oTOBOATANYHA eJIeKTpOLeHTpana {conapeH napk) ,,['EPAH”.

W HBeCTHUHOHHUT BaHKOB 336M € OTHYCHAT NPH CIIGHATE YCAOBHS;
— Cpok za noracasave - 15 roguHu
—  Jluxsen npouent 4%+3M euribor
— JioroBop 3a jiaxsed cyan - 2.7985% supxy 80% or xpeanra

Ha GamnkaTa saeMozaTen ¢ APEAOCTARCIIO CACAHOTO 0GE3NeHCHIIE BLE BPLIKA ¢ OTIEYCHATHA OT HCI IAcM.

—  3amor Ha npeAnpHaTHe (nefcrBaio npeafipusTHe);
—  3an0T Ha JANoBe Ha exrostaubus cobersennx Anepr Conap EQOJT;

— B pombnHeHHe, NPyKECTBOTO € 3AIBIACHC N& MOAABPKA OIPEHENCHO HUBO HA ONOKMPUHH UENO3HTH B
DapxaTa, KOHTO ¢a FapaHLiu 3a H3MIallaHe HA TNaBMMLATA W AKKBara no Hankosus 3aem (Benexxa 13.3),

3aeMBT € OBIKHM ChIJACHO HOTACHTENEH TIAH Ha 3-MeCeMHM BHOCKH OT riagHHila v JIXea.
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AHEPY I'EPAH EOOJ
NOACHUTEAHHN BEARKKN
3a rolMHaTa, NpHxmousatla Ha 31 aexemepu 2016 1

18. TLpropekn B APYry 3a05LIKeHus].

2016 r. 2015,
TBProBCKH 3aHbIKCHH 6 2
Jpyru 5 3
Otuo: 11 3

VenorusaTa Ha NOCOYEHATE I10-TOPe THPTOBCKH H APYTH 3a0L/IKCHHEA Ca KaKTO Cnexpa.

- ToHproBeKMTE 3a/ILIPKEHHA HE ¢a AHXBOHOCHH M 00Hualino ce ypesxaat B 30 AHEBEH CPOK;
- JlanbuHHTE 331bIKECHAN HE Ca NHXBOHOCHH M Ce YPCXKaT B 38KOHOBO YCTAHOBEHMTE CPOKOBE;

- 38,&'1:}))1(3.]-]”’]‘6 CYMH KbM JOCTaBYHHUH HC Ca MHXBOHOCHH H CC YPEXAAT B CPOKOBCTE, AOFOBOPEHU CBC

CBLOTBETHMA NOCTABYHK.

19. OnosecraBanHe HA CBBP3AHM JIHIIA.

Kpatina KoMRanus-maixa
KpalinaTa xomnanus-maiika Ha Jpyxecrsore e AHEPT AJ.

Hpsica kompanua-maixa

KoM 31 mexemspn 2016 r. 1 2015 r. 100% ot nanorere va AHEPT TEPAH EOO/] ce npurexasar ot AHEPE Conap

EOQO/.

Hpyeu cevpzanu nuya

Anepr Acer MennmxmeHT e ceupsano nuue Ha AHEPT TEPAH EOOJ, Tuii xato ca mon obIl KOHTpOI Ha

KOMIIaHHA-MakHKa.

Caenkn ¢se CELP3AHH AxUa

Kareropus cebLp3any auna Onucanue HA CRETKATA 2616 2015
ALl HE. A, HE.
Hparxa kompranus-matica
Anepr Coaap EOO]] JluxeH no 3aeM 39 79
Anepr Conap EQO]] TIpedaxTypHpany pasxioin 10 -
Hpyeu cevpranu nuya
Anepr Acet Mennmrmnut EQOJ] YOparaeHCcKky YCAYrH 29 29
Anepr Acer MennmxmpHT EOO]] MpedaxTypupany pasxoau 10 14
Pazxomn e, eH-5 H
Enepmxn MT EAJL banancupane 7 -
Pa3qeTH ¢bC CBBP3AHM 1A

ARABIOCCIH 110 39CMHI 2016 2015
TIpara koMuRanua-Maiica
Anepr Comap EOOJ{ — moryueHy 3aemu 1031 1123
Anepr Conap EOQ]I ~ 33aLMKEHN N0 THXBR 3 60
Q010 3aALIDKCHHA 110 NONYHCHH 38EMH OT CBBP3aHH WL 1034 1183

Ycnosusa Ha CRCNKHTE CbC CBBD3AHH JHIA
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AHEPT TEPAH EOOJ
BOACHUTENHHY BEJIEXKKH
3a roannara, npukmoisala Ha 31 nexemepu 2016 T

FlpoaauchuTe va n NOKYIKHTE OT CELP3aHH JTHHA ¢& WIRLPIIBAT N0 JOrOBOPHI Len, HeusanmkennTe canja 8 kpas
HA TOAMHATA €A Heobeaneuend, OE3NHXREHH (C H3KNICUEHHE HA 3AEMUTE) H YPEHIAHETS UM CE M3RBPILUEE C IAPHYHH
CPEACTBA. 32 3aAB/HKEHNATA KbM CBBP3AMH JI4IA He Ca NPEAOCTABSHH HIH NONYHCHH rapaHLiK.

Br3narpaxacnunst Ha KIXOUOB YIPARBJICHCKM NEpCOHAT

3a ropuHarta npuKAouKna Ha 31 nexemspu 2016 r. 1 2015 r, ynpassitennte Ha JIpysecTBTOTG HE Ca NONYYABAIIH
BBL3HATPAXKICHHA OT HEIO B PONATA CH HA TRKHBA.

20, AurakHMeHTH H YCIOBHH B3CMAHHH.

Kum 31 mexemspu 2016 r. 1 2015 r. JIpyxecTROTO HMa 3aBeAHO Aeno cpewly Enepro-ITpo Mpexu AJ] 3a spbliane
Ha HEALINKUMO TIATEHH CYMH B pasMep Ha npudanzutenyo 230 X. ng., 3a 1exa 3a J0CTwI no peinenue 1-33/2012 Ha
JAKEBP, xoeto pemenne € 0TMEHEHO ¢ BASIN0 B CHIA pellieHKe Ha Bupxosen AnMunucrparused cwi. JenoTto B
MOMEHTA € Ha KacallMOHHA WHCTAHUMEA, KaTo C& 0UaKBa Aa NpRKRoYH go oHn 2017 1.

Cpemy I[p}’?KECTEOTO HAMA 3aBCACHY 3HAYWTENHH HpaBHy HCKOBE U PEKOBOJACTBOTO HE OYaKBa TAKWBA.

21. CuOuTHs cjies oryeTHATA AaTa.

HacrosuuiaT roamiues uHaHcoB oTueT ¢ u3rorsed wa 01,03.2017 r.

HacTtosuuar roanuien uHancoR 0TYeT € OTOPHIHpaH 38 H3ABAHE ¢ PeLUeHME Ha ynpasarenure ot gata 01.03.2017
I.

He ca pacThnmiy CLOMTHA CIEH OTUETHATA JAATa, KOWTO A3 HAIATAT HOITRIIHHTENHHN KOPEKIHH WK OMOBECTABAHMS
EBR (PHHANCORKA OTYET Ha JIPYKeCTBOTO 34 rofuHara, pHKkmoysama #a 31 aexemepn 2016 T,

[eta Merpos |
VYnpasuTen {,
; '\'
4 ‘
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AHEPT FTEPAH EOOJ

OOKNAL 3A BEMHOCTTA
3a roauHara, npukioYsama Ha 31 aekemepu 2016 .

1. OKIA HHOOPMAITHA

Dupma: “Anepr I'epan” EQQJT
EHK: 201435178

Cepanume 1 agpec na yopagiaenne: rp. Cogus — yn. bayo Knpo 8 er.2

INpeamer Ha aefiHoeT: TIpoH3BOACTBO HA CNEKTPHYCCKA CHEPTHA OT BBE30OHOBKCMH CHEPIHIHN H3TOUHHEH,
Coberpenoct: Benukn nsnose ca cobersenoct Ha Anepr Conap EOO/] ¢ EUK 200794274

Kanntan: 5000 nera, paznpenenes e 100 ngna ¢ HomuHan 50 neea.

ITpefcTaBATENCTRO B YOPaBIeHNe:

JpyXeCTBOTO CE NPEACTARAABA M YNPARNARA 0T YnpasuteanTe AHenus bpanu u Ters Tlerposa

1lperaen na pefigocrra:

JefHocTra Ha APYHKECTBOTO € NPOH3BOJCTRO HA ENIEKTPMUYECKA €HEPIHS OT Bb30OHOBAGMM CHEPriiiHH WITOUHHHM.
JIpyHeCTBOTO MMa uirpajiena (GOTORONTAMYHA eNeKTPoLeHTpana B Cuanctpa ¢ mMomHoct 1.5 MWp. Hmora Bepxy
KOWTO € H3rpajieHa LEHTpallaTa € ¢ NpaBo Ha cTpoex. lleaTpanaTa e ¥3rpajicHa ChC 3a6MHM CPEACTEA 110 DAHKOB KPEAMT
H BBTPCUIHOIPYIIOB 3aeM. LleHTpanara € BbBEICHA B €XCINOATALMS chIacHo PaspenieHue 3a nonspane 18.04.2012 r.

IMpouspenenara enexTpoeHeprus ce mikynysa oT Enepro-TIpo Ipopax6u, ceriacHo Jorosop 3a MikynysaHe Ha
enexTpuyecka eneprug 16.05.2012 roa. npu ueHa 3a 1 MWh — 485.60 nesa Ges JJIC na roauna, 3a 2016 roausa e
npowusgeno # npogano 1900.8 MWh no TosH Aorosop.

CHCTeMaTHUHH X HECHCTEMATHYHH PHCKOBE

Hanonspanero Ha GHEAHCOBH HHCTPYMEHTH HiNara J[pyxecTBOTC Ha TasapeH (BKMIOMBAL] BANYTEH PHCK QT NMPOMSHA
Ha CIPaReANMBATA CTONHOCT M IIEHOBH PHCK), KPERHTEH H JHKBHICH PHCK. YIIPABNCHHETO HA PHCKE C& 0CHLIECTBABA
TEKYIUL0 NOJ APFKOTO PHKOBOACTEC Ha Y APABHTENHTE.

Ilo A0y €a OITHCAHH PasnW4HHTEC BHACBC PUCKOBE Ha KOMTO € NOJANOKEHO JAPYMECTBOTO NPH OCHHICCTBABAHE Ha
TbhPTOBCKHTE MY ONEPAliHe KAKTO H BB3HPUCTHA NMOAXO0A NPH YNPABACHHC HA TC34 PUCKOBE,

TTanpuHaT PHCK € PHCKLT CIPRBCARMRATA CTOHNOCT MM OLACIUITC TAPHHE AOTOLH H QHHARCORHTC HHCTPYMCHTH A2
BApHpaT 1ICPaAH HIPOMAHA B NA3apPHUTE LEHW, K MOXKE Ad CE NPOSRH KaTO BATYTEH, AMXBEH WM APYI LEHOBH PHCK HA
KOMTO APYAECTBOTO € H3JOKEHO NIPH OChIISCTRARANE Ha NeHHOCTTa CH.

Banyren pucic: JIpyecTBOTO CKAIOURA AOTOROPH 33 RHUIHH YCHYFH M NTONYYABA 388MH B YYKACCTPAHHM BANYTH,
ApeauMHO B eBpo. Thil KaTo BANyTHUAT Kypc JeB/eBpo e ukcupan Ha 1.95583, BaNYTHUAT PUCK, IPOHITHYALY OT
EBPOBHTE EKCIIO3HUMHN HA Jpy:KEeCTBOTO € MUHUMANEH,

Kpeanren pucic: JApyaectnoro TLPFYBA caMo ¢ 84N NPHINAT H ERaTexocnocoben wontparent - Enepro-Ipo
Npopaxtn AJT. Canpara 10 TEPrOBCKHTE 83eMaHNA Ca 00LKT HE TEKYLL KOHTPON H H3HCKBAHETO 32 00e3leHKa ce
aHATH3IMPA B Kpad Ha BCEKH OTUYeTeH nepuo/. KpeaurHUsT pUCK, NPOUITHYAN] OT OCTAHANHTE PHHAHCOBH aKTHEY Ha
JpyXecTBOTO, Karo MapuHy CPeACTBA, NPEICTABNABA KPEMTHATA SKCHO3MLNA Ha JIpy)KecTBOTO, POH3THYALLA OT
BL3MOXKHOCTTA KOHTPAreHTHT A2 He M3NENHM 3a/IbIKCHUATA CH, MakcHManuara KpeiHTHE eKCIO3HLHSA Ha
JIPYXecTBOTO BhB BPR3ka ¢ NpU3HaTHTE (IIHAHCORN aKTHBI ¢ TaxnaTa fanaycora cyMa kM 31 sexkemspu 2016 r. 1
2015 r.

Juxengen pack; HpeanasaueoTo ynpapleHHe Ha THKBHIHHA PHCK NMPEANonara AOAALPKAHC HA IOCTATLYHO NIAPHYHE
CpeACTBEE M HENHMME 1Y (PUHAHCHPEHE YPE3 afleKRaTHH CYMH Ha KPeAHTHH NHHHH, 33 KOHTO MM2 10T aHVamMMeHT,
JIMKBMARMAT PUCK CE afipecHpa UPe3 HENPEeKhCHATA NOAKPENa OT SOHONMTHHA COOCTBEIHK, "IPE3 OTIYCKALE 11 31eMM, H
OaHKOBM 3deMH,

Jinxeen puck: JIpyxecTBOTO € H3I0XKEHO HA NUXBEH PUCK BbB BPH3KA CbC CBOMTE 33EMH OT (IMHAHCORH HHCTHTYLIHH,
KOHTO C€ OJIMXBABAT ¢ MPOMEHAMBY JHXBEHH NPOUGHTH. [PYKECTBOTO € CKMOUHAO pPadliMuHM CLOPE3YMEHHS 34
XeILKHPaHe, ¢ Ues1 NPeAia3Bate 0T H3AaraHeTo CH Ha PHCK OT NPOMEHH B OCHOBHHUTE JMXBEHH HPOLUEHTH BLB BPH3KA CbC
CBOUTE 3aEMH.

anamlelme Ha kanMrana: OCHOBHATA LeN Ha YOPaBICHHCTO Ha KAaNWTana Ha ﬂpyH{ECTBOTO € Id CC OCHTYPH crabuaen
KPCOHTCH pCﬁTHHF H KallHTallOBH INOKasareny, € Oriekx npoablRxapauioTo (lJyHKHHOHHpaHe Ha OuzHeca H
MaKCHMH3IHPaHe Ha CTOHHOCTTA MY 3a coBCTBEHKKE



AHEPT ’'EPAH EOO/,
OOKHAALl 3A JEUHOCTTA

3arogunara, nprkaouBaa Ha 31 gexkemBpu 2016 1.

Pesyimamu om delinocnma Ha dpyyicecimgomo npes 2oonnama: lepan

N: Noxalavean: 2016 ¥, 2081571, 2016 /20151,
Toania ro/a cToftnocT npouNenT
1 (DHEAICOR PE3YATAT 108 70 38 54.29%
2 Heren pasMep Ha TPHXOAMTE 0T Npoaaxiu 965 927 38 4.10%
3 Cofcrnen kannTan (463) {532) 69 12.97%
4 ITacuBM (MLATrGCPOUHIM H KPATKOCPOTHR) 5256 5597 (341} -6.09%
5 Q61114 cyMa Ha AKTHRKTE 4793 5 065 (272} -5.37%
6 Npuxonu 969 927 42 4.53%
7 Paszxoau 861 857 4 0.47%
8 Kpatxorpaiiin akTHBH 639 587 52 8.86%
9 Pasxoan 3a GpACIM NTCpHOAH
10 | Hanauuu xpartiorpaiiuy acrusy (8-9) 639 587 52 8.86%
t Kparkocpouun saabixeiiis 457 437 20 4.58%
12 | Kparkocpounu Biemanus 49 24 25 104.17%
13 Kparkocpouny §MHAHCOBYH aKTHBH 0
14 [lapuany cpeacrna 566 539 27 5.01%
|5 [|Tlmarmma cywma mpes nepoza 3a  MOrACABAMC  HA
JBAOCPOHHE 38TBLIKEHNS 0
16 Tewyiuny sannaxenns (F14-15) 457 437 20 4.58%
Penrabunnoct:
17 | Koed. na penrabuaHocT Ha npuxoante o npogandn (1/2) 0.11 0.08 0.03 37.50%
18 | Koedr. na penraGunnoct na cobersenus kamran (1/3) (0.23]) (0.13) {0.10) -76.92%
19 Koed. na pearabunnoct ua nacusnre (1/4) 0.02 0.01 0.01 100.00%
20 [ Koed. Ha kanuTamsauus Ha axrusnte (1/5) 0.02 0.01 0.01 100.00%
EdexTusuoct:
21 Koed. Ha edexrunrocT Ha pasxoare (6/7) 1.13 1.08 0.05 4.63%
22 | Koed. ya edpexTHRIOCT Ha mpuxoanTe {7/6) 0.89 0.92 (0.03) -3.26%
Juxksmamocr:

23 Koeg. ua ofina TuksrAROCT {10/ 1) 1.40 1.34 0.06 4.48%
24 Koed. Ha Onpsa muxsuanoct (12113114)11 1.35 1.29 0.06 4.65%
25 Koed. na vesabasna nuksuanoct (13+14)/16 1.24 1.23 0.01 0.81%
26 Koed. na abcomoria nuxsuanocr  (14/16) 1.24 1.23 0.01 0.81%

DUnancoBa ABTONOMUOCT:
27 | Koef. na duuancosa apTonomuoct (3/4) (0.09) {0.10) 0.01 10.00%
246 | Koed. pa saumsmnssocT (4/%) {11.35) {1057} {0.83) -/ K%

BasHH cEOHTHA HACTLIMIN CJIed 1aTaTa HA CHLCTABAHE HA FOAHLUHMSE q)m{aucon OTHET!

Crief AaTaTa Ha ChCTABAHE Ha FOAHUIHKA (HUHAHCOB OTYET HE CA HACTHIMIM CHOMTHS, KOMTO A4 BRHAAT BLPXY A3HHHTE
B OTHCTA MIH A4 peduieKTHpaT BepXY ACHHOCTTA MY B 0603pHMO Ob1eie.

Hannune Ha KJIOHOBC: ,pr}KEECTBOTO HAMA KJIOHOBC B CTPaHaTa H ‘Iy)l(6l'il-[a

Jefictnuy Copp3sann ¢ Hay MoMSCCAOBALCICKE W passoiina aclinoer: FTpes 01qcinara reiinRa Jpymce 18010 1o ¢
M3BLPLUIBANO AEHCTBIS, CBLPIAHM ¢ HAYUHOUICHICAOBATENCKA 1 paspoHia aeiinoct.

CwraacHo pasnopenabute Ha wi. 100n, an.1 u 2 o1 3MTILIK, ApyxecTrOTO nonaga B oOxmata Ha pasnopendara Ha §1a or
JP na 3[MNLK 1 e anpxHO 32 pa3kpHBa NyDINYHO TOAMIIHMS (HMUAHCOR OTYET H AA NpeAcTard HHOpMAaLHA npex
Komucus 3a Guuancor Haazop # obliecTBeHOCTTA. 32 MINBLIHEHHE HA 3ajLIKEHHETO CH [a Pa3KpHBa perynHpaHa
uHopMaLEg Ha o0WEecTBEHOCTTa APYKECTBOTO € CKRIOYIN0 foroeop ¢ nHGopManronxa areHnus Mueectop BT AN,
peructpupaio B TP kM AB, EMK 130277328, cve cepanniue w agpec Ha ynpasienue: rp. Cogpus 1000, Oy
»bproxeen”, Nelsa nyGiuxysaue 8 unrepner-caiita Www.investor.bg usa nndopmannsa rio eMucsiaa ma wi. 27, an.
1 or HAPEIBA Ne 2 or 17.09.2003 r. 3a npocaexTHTe NpM NyOauyHO NpeAnarave M JONycKaHe JO TLProBHA Ha
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AHEPI TEPAH EOO/J

OOKNAQL 3A OEMHOCTTA
3a rojuHaTta, npuKaouBaia Ha 31 gexemepu 2016 r.

peryaupan rnasap Ha LEHHH KHHXA M 38 PAa3KPpHBAHCTO Ha P]H(i)()pMallHﬂ ot Hyﬁﬂl'i‘ll'!l’l'i"ﬁ JPYHKECTBA W APYIHTE EMHTEHTH

Ha HCHIH KHMMKE,

PLKOBOACTBOTO HA APYKECTBOTO € MPELIEHHNO, He HE ¢ HeOOXOIHMO M3FOTRINE B NpefcTassde Ha KMH nexnapaumn 3a
Koprioparusro ynpasnenye 1o 4a. 100n, an. 7 cne cuaspxande no un. 1004 an. 8 or 3akona 3a nyGnuuno
nmpeararane Ha uedHy kauaca SIHIK), oruuraiixy ue:

JAN0RE, KOWTO HE CE ThPryBaT Ha pEryJINpan nasap,;

Anepr I'epan EQOQ/] 1e e 60opcoso TRPTyBaHO APYKECTBO., KanmnransT Ha APYKECTBOTO € PA3IPENEISH B

- Komucuara no d)HI!ElHCOB HaA30p, KaTo OTrOBOPEH M KOMIETCHTECH ALPMKABCH OPraH 110 TIPANICKEHNCTO Ha
3VTILEK e u3nano TenkysatenHo nucMo No93-00-1486 or 03.02.2017 r. B Touxa 3 or #ero ¢ sacTbneHa
IPaBHA MHTEPNPETalnA, Y€ NpeInpHATHATa, NoNaaay B obxeata Ha 11 or AP wa 311TIUK ne cnenpa na
npeacragat B KOH pexnapauust 3a xoprioparWBHo ynpasiende 1o wi. 100n, an 7 or 3ITIUK cne
chibpkanue no un. 100n, an. 8 or MK, samoero 3a Tax He ¢ npunoxkum KopexewsT 3a mo8po
KOPHOPATHBHO YTIPARNEHHE, YPEXAAL] CNedHYH# NPABOOTHOLICHHA B GOPCOBO TLPTYBAHH JPYXECTRA

Muadopmanma ceraacHo wi. 1008, an.7, 1.2 ot 3TITHK 1 npunoxenue Nel0 kbem un32, a1, 7.2 or Hapenta No2

1.  HMndopmausd B CTOHHOCTHO # KOJNIMYECTBEHO MIPAKEHHE OTHOCHO QCHOBHHTE KAaTETOPHH TTPOAYKTH

2016 ropuna 2015 rogmua
IIpuxon Konmuectso | Crofinocr | lan 8% ot | Konwuecteo | Crofinocr | [an 8% or
MWh B XWJLNIB. | NPUXOAHTE MWh B XMJLJB. | npuxonmre
IpousBencHa eNEKTPOEHEPTHA 1904 923 100% 1965 927 100%
2.1. Hndopmauys 0THOCHO NPUXOXNTE, PasnpeieNieHy 10 KITHEHTH
Knuenr Bpn3ka ¢ 2016 ropnna 2015 ropuna
APYXKECTBOTO Crofinocr | Jan 8% ot | Crofinoct | Jlan 8% ot
B XMILJIB. NPHXOIMTE | B XHILJB. | NPUXOAHTE
Enepro-Tipo Ipopax6u AJL Hama 923 100% 927 100%
Oburo: 923 106% 927 100%
2.2. indopmMalig OTHOCHO Pa3XOiNTe, PA3NIPEACICHHE 110 JOCTABUMIM
HocraBuik Bpu3ka ¢ ApyxecTBOTO 20106 roguna 2015 roauna
Crofinocr | Msn % or | Croiinoer | Jsn 8% or
S B XWALJIB. | pasxoiure | B XWLIB. | pasxommdre
Cano BT Hsma 27 16.46% 27 15.98%
Enepmxn MT EA Hama / Cespsanc nuue 57 52
’ 2 or 22112018 34.76% 30.77%
ACOIIAHEMA Hama 23 14.02% 20 11.83%
Anepr Acer Mennmxmerr EOOJ CBBp3aHO NHIE 39 23.78% 13 25.41%
3A/J] Byncmpan Buena MumyphsEe Hsama 5 3.05% - -
InAccess Networks SA Hama 7 4.27% 4 2.37%
Anepr Conap Crbp3aHo Jiuie 11 6.71% 1 0.59%
Marsh SA Hsama 2 1.22% 7 4.14%
KPMG LLP Hama 4 2.44% 5 2.96%
AN Hukonosa v CrapyxHHIA Hama 1 0.61% - -
KIIMI boarapus Hsma 2 1.22% - -
Euepro Ilpo Mpexu Hrama 15 9.15% 9 3.33%
Hpyrn Hsama 1 0.61% 1 (0.59%
O6muo: 164 100% 169 160%
3. Hudopmauns 2a CKIFOYESHH CHINECTRERH CAEIKH ~ HAMA
4. HudopMaund 3a cASNKH €he CRBP3aHH NMIA
Cebp3aHO JHILE Buja cpenka CyMma B xuJieBa

31.12.2016 |

31.12,2015




AHEPI' TEPAH EQO/
[DOKNnALO 3A BENHOCTTA
3a roavHara, npykaodrama Ha 31 gexemepu 2016 1.

1. Anepr Conap EOOJA JIuXBY 10 3aeM 49 79
2. Anepr Acer Menuumsur EOOJ YHpaBJIeHCKH YCAYTH 39 43
Bcyyico pa3deTn ChC CEbP3aHN IHIA 88 122

5. Hudopmains 3a ce0MTHA ¥ [0KA3aTeNH ¢ HeOOHUMAGH XapaKTep, HMallK ChLIIECTREHO BINSHUE BLPXY JeiinocTTa My
— HEMA

6. HMudopManns 3a CAEIKM BOACHM H3BbH DAIAHCOBO — HAMA
7. Hndopmanus 3a AAR0BH YHACTHA W MHBECTHLNY — HiAMa
8. Mndopmanus 3a CKIIOYCHNTE 32EMH KATO 3eMOFIONYYaTEeN:

—  JpyxectBoTo e moxyuuno Hauios 3aem ¢ gorosop ot 14.10.2011 ron. Cue Cocnere XKenepan Exenpectank B
pasmep Ha 2,396,096 eepo espo, npu anxsa 4 % +3M euribor 06mo # cpox 3a noracasane 30.06.2028. r. Mma
cxyioueH JloroBop 3a IHXBEH cyad ¢ mapemerps xa jguxpa 2.7985% sepxy §0% oT kpeaura.

—  JpyXecTBOTO HMa CKITIOYEH BHTPEIIHOFPYRORB 10rosop 32 3aem ¢ Anepr Conap EGOJ] ¢ morosop ot 01.08.2011
r. za cymaTa ot 960,000 erpo.

9. HMndopmauns 3a CKAOYCHHTE 34EMHI KATO 3a€MOJIaTeN:
HAMA

10. Mindopmanus 3a U3I0J3B4HETO Ha CPEACTBATA OF #3BLPIIEHATA HOBA eMHCHA UEHHY KHHIKA — HAMA

11, Ananw3 HA CHLOTHOIIEHHETO MEXIY NOCTHIHATHTe (QUHAHCOBH PE3YNTaTH, OTPaleHH BLE (DMHAHCOBHA OTHET 3a
{rmnancorara roJHHA, ¥ NO~PaHe MyOIHKYBaHH NPOTHO3H 3a TE3H PE3yNTaTH.
~HAMA PA3NIMKa C TOAAACHHTE BEYE OTHETH

12. AHannM3 W OUECHKA HA [OJAMTHKATA OTHOCHO YIMPABIEGHWETO HA (HHANCORMTE PECYPCHM C [IOCOMBAHE HA
BBIMOKHOCTHTE 38 00CNYKBAHE Ha 23IlbJOKEHUATA, EBEHTYAIHUTE 3aNaxH M MEPKH, KOMTO eMWTEHTHLT, CHOTBETHO
muuero 1o § 1n or ponbirurenrute pasnopeadu Ha 3MTTIK e npeanpuen s NpeacTON Ba NPEANPHEME ¢ Ories
OTCTPAHABAHETO MM,
JpyxecTBOTO peoBHO 00CIyXBa CBOHTE 3aALIKCHHA KbM ROCTABUHEE 1 110 3AEMH.

13. OueHka Ha BBIMOXKHOCTHTE 34 DEaNM3alidd Ha HHBECTHUHMOHHWTE HaMepeHWs ¢ TIOCOYBAHC HA pa3Mepa Ha
paznonaracMuTe CpeACTBA H OTpa3dBaHe Ha BBIMONCHMTE NPOMEHH B CTPYKTypata na (HHAaHCHpaHe Ha Tasu
HeHHOCT.

HpyxecTBOTO HAMA HHBECTHLHOHHH HAMEPEHHA

14. MndopManug 3a HaCTHITHIM TPOMEHH NPe3 OTYETHHS NEePHOJ B OCHOBHNTE NIPUHLHIN 33 YIPARJICHHE HA EMBTEHTA,
CHOTBETHO NHUETO 10 § [n oT aomenuuTesumTe pasnopendu na 3ITILEK u Ha HerosaTa rpyna NpEMEPHsTus 110
CMMCBLJIZ Ha 38K0HA 33 CHETOBOJICTBOTO.

Hsima HacTBITHAH IPOMEHH

15, WndopMania 3a OCHOBHHTE XapaKTEpHCTHKH Ha NpHNAraHHTe OT CMHTCHTA, CLOTBETHO fuuere no § 14 or
ponLaguTeRHuTe pasnopesdn va 3TTLK B npoueca Ha H3roTBaHe Ha QUHAHCOBHMTE OTYETH CHCTEMA 33 BLTPEINEH
KOHTPOJ H CHCTEMA 3a YNPaBRCHHUE Ha PHCKOBE.

BBTpesss KOHTPOM Ce OCHIICCTRARA OT Y IPABHTENHTE H OT CYETOBOCTBOTO Ha AHepr AceT MeHMIKMBHT.

16, Mndopmanas 3a npoMeHnTe B YNPABATEIHHTE W HAZ30PHHTE OPraHH TIPe3 OTYETHATA BHHAHCOBA FOAHHA.

JIpy®ecTBOTO € 3aKyIIeHO 3aeHO C Tpyna npeanuaTya ya 22.11.2016 r. ¢ xpacs coberennk Anepr Al Cuunrano
ot 17.01.2017 r. ce ynpasnsra 3aeauo o1 Anemus bpann u Hers Ierposa.

17. Mudopmania 3a pasMepa Ha BLIHATPAXKACHHATA, HArpaguTe W/HAM NOJ3MTE HA BCEKH OF 4ICHOBETE HA

YNPABUTEITHITE ¥ Ha KOHTPONHKTE OPTaHH 33 0TYeTHATA (QHHAHNCORA FOAHNA, W3NUIATEHH OT EMUTEHTA, CbOTBETHO THLIETO

no § 11 o1 AoimaHwresHnTe paznopentn #a 3THINK o Herop# IbIISPHM APYXKECTBA, HE3ABUCHMO OT TORA, AN ¢a Guiu

BIJIOYCHH B Pa3XOAUTe HA eMUTEHTa, CLOTBETHO AHUeTo 1o § 1x oT ponwaumrennnte pasnopeabn ua 3ITIK nan

IIPOM3THYAT OT pasnpelc/eHHe Ha Tedandara, BRIIOUMTENHO:

) NOAYUSHH CYMH 1 HENAPHUHH RRIHAMPOKAEHHUS,

0) YCIOBHH HIIH PA3CPOMEHH BhL3HAIPANICHHS, Bb3HHKHANH IIPE3 FOAMHATA, IOPH M AKO BB3HATPANACHHETO Ce ABIDKH

K'bM 1O-KbCEH MOMEHT;

B) CYMa, OBJKHMA OT eMETEHTa, CLOTBETHO AMLUETO Mo § 14 oT AonbiHuTendute pasnopextn n#a ITTTK wnw verozu

EBIIEPHH APYHKECTRA 33 HINIAMAHe Ha NCHCHH, 00e31IeTCHHS NPH NEHCHOHHPAHe WM APYFH 1I0X00HH ofe31eTe N,

Hsama HayMcaens i M3GIATEHH Bh3KATpXACHHA Ha yripaBuTennte 3a 2016 .

17. 3a nyGiauuHuTE JPYRKECTBA - HHPOPMALMSA 33 PHTENKABAHY OT YICHOBETE Ha YHPaBHTEIHUTE M HA KOHTPOJHHTE
OpPraHy, NPOKYPUCTHTE H BUCHIHA PBKOBOACH CLCTAB aKUHH Ha EMHTENTA, BKIIOYHTEN0 aKIUKBATE, NPATEXABaHH OT
BCEKH OT THX II0OTACSIHO ¥ KATO JPOUEHT OT AKUHHTE OT BCEKH KNac, KAKTO ¥ IPEAOCTARCHH MM OT eMUTEHTA OMIMH




AHEPTI' TEPAH EOO]
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3a roguuara, npukaioysaila Ha 31 gekemspu 2016 T,

18.

19,

20.

BLPXY HETOBH LEHHM KHMXA - BMA M Pa3MEp Ha LCHHMTC KHWKA, BLPXY KOHTO Ca YYPEICHH OfLMWTE, UEHA Ha
YApaxHABaNe Ha OMLLENTE, HOKYIIHA LeHa, aKO BMa TaKaBa, i CPOK HA GIHHHTE,

-He MPUTEeXKARAT HEHHH KHIKA

HnpopMallis 3a H38eCTHHTE Ha APYKECTBOTO AOTOBOPCHOCTH (BKIIIOYHTENTHO M CJIe PHKIIOUBAHE HA PHHAHCOBATA
FORMHA), B PE3YATAT HA KOMTO B ObICUL IEPHOA MOTAT @ HACTLIAT NMPOMENH B TPHTEKABAHUA OTHOCHTENCH AaN
AKIIHH HIIH o6m1raum OT HACTOAIILM aKLMOHEP# WIN 06JIHF311HOHE})H.

Hsama norosopeHocTH

Mndopmauua 3a BHCAIY ChAcORK, AAMHHHCTPATHBHYI ¥y apbuIPaXHy NPOM3BOACTEA, KAacASlH 3aTbKeHHd Wil
E3CMaHHA Ha eMHTEHTa, ChOTBETHO AMUeTo no § 1) or ponunuurennute pasmopendu Ha 3IITLK B pasmep naii-
manxo 10 5a cTo 0T cobeTBeHMA My KanuTan; axo o011aTa cTOMHOCT Ha 3aNbIKEHHATA HAH B3EMAHUATA Ha EMUTEHTA,
CBOTBETHO NHLETO 0 § 1A o7 gonmeaHMTeNnHuTe pasnepentn Ha MK no Bouuky ofpazyBaHy NpoH3BOACTRA
HazxeLpia 10 Ha cro oT coOCTBEHHA MY KANUTaN, Ce IPEeAcTaBs HHQOPMALIA 3 BCAKO TPOHIBONCTEO TIOOTALAHO.
-Cpelly ApYKeCTBOTO HAMa 3aBEACHH jena

3a nybnuuHHTe APYXECTRA - KAHHH 33 BUPEKTOPA 33 BPBL3KH ¢ MHBECTHTOPA, BKIMIOYHTENHO Teltedon M aapec 3a
KOpECTIOHACHNHUS,

JpyecTeoTo HiiMa AMPEKTOP 3a LUeTTa, Tenedion 3a Bph3ka cbe cueTopoacTeoro 02 9023281- 10nus Bennuxopa.

Apyrn

BB BpB3ka ¢ M3roTheHHs ((HHAHCOB OTUET OpPraHMTe 32 YIPaBJeHNe JeKAapHPaT ue:

- He e umano HEPCAHOCTH, B KOWTQ 43 Ca YHACTBANH PLKOBOAMTEIH H CIIYXKUTENH, HFpaclly 3HaYHTCIHa pond B
CRCTEMATE Ha BBTPCUIHNA KOHTPOI MM HEePeAnOCTH, KOMTO Morart aa 6bAAT CHINECTBEHN TI0 OTHOIIEHHE Ha
CUCTOBOAHNA OTHET

-~ Benuxu §axtypy 4 Ipyri BOKYMEHTH, CBBP3AHM ¢ OCBLUICCTBABAHNTE CACIKH €& HAJNENKHO OCYETOROJEHH U ca
HAMEPUIIH OTPDKEHHE B CYETOBOJIHHA OTUYET

- JipyxecTBOTC ce ¢ ¢h0oOpazaBaAN0 ¢ BCHUKH aCleKTH Ha JOTOROPHTE, KOMTO € CKIIOUHIEC M HEe3aYMTAHETO H
HecTL00pazABaHETO C NpasHaTa ypenda O ce OTPA3UIIO ChHUIECTBEHO BHPXY CYETOBOAHMA OTYET

- Orpa3scHu ca BCHYKH TIOTEHHMANHA 3aIyOH OT 3aABIKEHHA CBBP3aHH ¢ NIPOJAAKOM 1 IIOKYIIKY

= JpyXecTBOTO NPHTENABA JANOBOIHTENIHH IpaBa BbPXY BCHUKM CBOM AKTHEM W He €& HAMMIE MCKOBE HAH
TEKECTH BLPXY HMYILIECTBOTO, @ aKO CHINCCTBYBAT TAKYEA, ChHIMTE Ca OTPA3CHH B JOKNAAA 33 AeHHOCTTa M
OTIOBECTEHH.

- Beruxu peéallHii B DOTCHUMAIHH 3afbJDKEeHNA €4 ONOBECTEHH B NPHNOKCHHCTO KbM IOMHIMHHA CYCTOBOACH
OTYET H rapaHiiiuTe AanChit Ha TPCeTH Aiila.

- C'bﬁl’]TIf]H, CNEQ HAaTara Ha DOPHKITIOYBAHC Ha CHYCTOBOLHHA O14€1, KUMIU HM3HCKBAL/ HpCHsMMCHnBape W

3AABJIKHTCIHO OMOBECTABAHE, HE CA HACTBITMIIH.

VrpanHTen:







