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HNPUJIOKEHUE KbM ®UHAHCOB OTYET KbM 31.12.2015r.

Opranusanusi H OCHOBHA J€HHOCT

. DOH] 3a eHepreTHKa W eHepruiiu ukoHomMuu - ®EEU" AJICHL (., PEEWU" wmm ,JlpyxecTBoT0") €
aKLIHOHEPHO NPYIKECTBO CBC ClELMaIHa HHBECTHLIMOHHA LIeN 33 CEKIOPUTH3MPAHE Ha B3EMaHUi, 10
CMHCBhJIa Ha 3aKOHa 3a [PYXKeCTBATa CbhC CHELMalHa MHBECTHLIMOHHA 11e. IMpeameTsT Ha gelHOCT
Ha JIpyKecTBOTO € MHBECTHpPaHE Ha MapUYHM CPEICTBA, HaOpaHM upe3 W3JaBaHe Ha LIEHHH KHMXKa,
BbB B3CMAHHA /CEKIOPMTH3aLlMs Ha B3eMaHUs/, NOKYNKO-MpoJax0ta Ha B3eMaHHA, KaKTO M
M3BBPLIBAHE HA JPYrd TBPrOBCKH NEHHOCTH, MpPAKO CBBP3aHM € MOKYNKO-Npoaaxbara M/umu
CEKIOPHTH3ALMATA Ha B3eMaHMATa. AKUMHTE Ha J[pyKeCTBOTO ca perMCTpHpaHH 3a ThProBus Ha

bwrrapcka ®@onnoea bopca.
Jlpy:kecTBoTO € yupeneHo Ha YupeawtenHo cbOpaHue, mposeneHo na 21 deepyapn 2006 u e
BnucaHo B Tvbproeekus perueTsp ¢ Pemnenne Nel/10.03.2006 na Coduiicku rpaacky b 1o ¢b.a.

N"2600/2006.
Cobrnacho un.8 or 3akoHa 3a JpykecTBaTa ChC CMelMalHa MHBECTHLMOHHA wen .. Do 3a

CHEPreTHKa U eHepruiinn nkonomun-OEEN" AJICHL] uma ennoctenerHa Gpopma Ha ynpasieHue.
Kbm 31 nexemspu 2015 JIpysxecTrOTO ce ynpaeisea or ChBET Ha IMPEKTOPUTE B ChCTaB:

*  Hux. Tlpokonu [nues [pokonues - INpeacenaren na Chbeera Ha JHMPEKTOPUTE Ha

HpyxectBoTo;
*  Hux. lperan Kamenor INetpymko - uien Ha ChBeTa Ha AMPEKTOPHTE H

HsnbnHuTeneH nupextop;
*  JleaH bosnos Bbp6aHos — uneH Ha CbBeta Ha aupekTopute W Manbinurenen

JHPEKTOP.

O6cenysxsawo apyxectso Ha DEEH AJICHLI e ,.Ennna Unxkenepunr” AJl.
AnpectT Ha ynpasienue Ha JIpyxecTBoTo e rp.Codus, yn.”Kocta Jlynues" Ne20.

CueTOBOAHA MOJHTHKA

O0ma pamka Ha PHHAHCOBO OTYHTAHE

To3n (QuHaHCOB OTYET € M3rOTBeH BBE BCHYKH CBILECTBEHH AacnekTH, B CbOTBETCTBHE C
MexayHaponnure craumaptd 3a ¢uHaHcoBo oruntaHe (MC®O), wzmagenu or ChBeTa no
MEKAYHapOaHH C4eTOBOAHHK cTannapTH (CMCC) M passcHeHusATa 3a TAXHOTO MpUJIAraHe, U3JaieHu
oT Komutera 3a passcHenne Ha MCDO (KPMC®O), npuern or Esponeiickus crpioz (EC) u

npunoxumu B PenyGnuka buarapus.

IMpomenn 8 MCPO

Cmanoapmu u pazscuenus, 61e31u 6 Cula 6 Mexywus omuemen nepuood
Cmanodapmu u pasacnenus, 61€31u ¢ CUIA NPE3 MEKYULUA OMYUEMEH REPUOO

CnenHuTe CTaHIapTH M M3MEHEHMA KbM CBIUECTBYBALM CTAHAAPTH M Pa3sCHEHMS, W3JANeHH OT
Cobera 3a MexnyHaponnu cuetoBoanu cranaaptu (CMCC) w npuery ot EC ca Bresiu B cuna 3a
TEKYLUA OTYETEH NepPHOI;

e MC®O 10 KoHconnaupahn QunancoBn ortuetd, npuer or EC na 11 nekemspu 2012
(B cuia 3a rOAMIIHK NEPHOM, 3aMOYBALLA HA UK cien | sHyapu 2014);
MC®O 11 Cbemectuu cnopasymenus, npuer ot EC na 11 nexemepu 2012 (B cuna 3a
FOIHMLIHY MEPHOIH, 3aNMOUBALLM HA MK cnielt | sHyapu 2014);
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CueToBO/IHA NOJIHTHKA (NPOABIKEHHE)

O6ma pamka Ha QHHAHCOBO OTYHTaHE (IPOABLJIKEHHE)

IIpomenn B MCPO (npoab/iKenue)

Cmanoapmu u pasacuenus 613N 6 Culd 8 MEKVIUA omyemen nepuod (npooviicenie)

MC®O 12 OnosectsBane Ha 15710Be B IpYrd npeanpusatys, npuet ot EC Ha 11 aekemspu 2012
(B cHnia 3a rOAMILIHK MEPUO/IM, 3aMOYUBALLH Ha WK ciiea | anyapu 2014);

MCC 27 (peeusnpan 2011) HuauBuayantu ¢uHaHcoBr otuetu, npuet oT EC Ha 11 nekemepu
2012 (B cuna 3a roqMUIHK NEPUOIM, 3aII04BALLM HA WK criell | aHyapu 2014);

MCC 28 (pensupan 2011) WHBeCTHLIMM B aCOUMUPAHH M CbBMECTHH NPEANPUATHA, NIPHET OT
EC na 11 nexemepu 2012 (B cuna 3a FOAMIIHM MEPHOAM, 3aNOYBAlLM HA WM ciel | sHyapu
2014);

M3menenna na MC®DO 10 KoHconmuaupanu ¢huHaHcoBH otyetH, MC®O 11 CwbBMecTHH
cnopazymedus 1 MC®O 12 OnopecTsBaHe Ha AAJIOBE B JAPYrH MPEANPUATHS — NPEXOAHM
pasnopendu, npueth ot EC na 4 anpun 2013 (B cuna 3a rOAWLIHM NEPHOM, 3aN0YBAILH HA WIH
cnen 1 saHyapu 2014),

HU3menenns na MCDO 10 Konconuaupanu dunancoBd otyetd, MCDO 12 OnoBecTapate Ha
asnose B Apyru npeanpuatis 1 MCC 27 Muaneuayanuu dyHancoBu otyety (pesusupan 2011)
Munuenayanin gpunancosu otyeth — MHBeCTHLIMOHHM apyskecTBa, npreT or EC Ha 20 HoeMBpH
2013 (B cuna 3a rofMLIHN NEPHO/H, 3aN104BALLM Ha WIK cien | aHyapu 2014);

M3amenenns na MCC 32 ®unancoBu uHcTpymeHTH: [lpencraesne - Hetupane Ha $hHHAaHCOBH
akTWBH W (unancoBu nacupu, npuety or EC Ha 13 nekemspu 2012 (B cuna 3a roguuiHu
NEePUOJIN, 3aMoyBally Ha WK cien | saHyapu 2014);

W3smenenus na MCC 36 OGe3ueHka Ha akTBM — ONOBECTABAHE HA Bb3CTAHOBMMATA CTOMHOCT
33 He(pMHaHCOBH akTHBH, npueth oT EC Ha 19 nekemspu 2013 (B cuna 3a roAMIIHK NEPHOLH,
3aro4Bally Ha MK caen | aHyapu 2014);

Hzmenenus na MCC 39 ®dunaHcoBH HHCTpyMeHTH: [lpu3snaBane M oueHsBaHe — Hosauus Ha
A€pUBATUBH H NPOIB/KABAHE HA OTYMTAHETO Ha Xekupane, npuetu ot EC Ha 19 nekemBpu
2013 (B cuna 3a roAMILHKM NEPHO/IM, 3aMOYBALUM HA WK ciel | sHyapu 2014).

aneMaHCTO Ha TE3W U3MEHEHHWA KbM CBHUICCTBYBaLLH CTaHAapTH HE € MOOBEIO a0 NMPOMEHH B
CHCTOBOAHATA NMNOJTHTHKA Ha IIpy}l{eCTBOTO.

Cmandapmu u pasacnenus, uzoadenu om CMCC u npuemu om EC, xoumo éce owe ne ca eneziu @
cua

Cnenrure MC®O, u3MeHEeHHUs HA ChIIECTBYBAIUTE CTAHAAPTH W passcHeHus, u3aaaeHu or CMCC,
ca npuetn ot EC kbM natata Ha ono0psiBaHe Ha HacTOsLIMS (PMHAHCOB OTYET, HO BCE OLIE HE ca
BJIE3/IH B CHJIA:

M3menenns Ha pasnuuny ctanaaptv Ionobperns na MCDO (unkba 2010-2012), npousTHyaiH
OT TOAMLIHMS MPOEKT 3a noaobpenus Ha MCOPO (MCPO 2, MCDO 3, MCPO 8, MCPO 13,
MCC 16, MCC 24 u MCC 38) ocHOBHO ¢ 11e/1 OTCTPaHsBaHe Ha MPOTHBOPEYUS U H3ACHABAHE Ha
(opmynupoBkn — npuetu ot EC na 17 nekempu 2014 (M3MeHeHMATAa ca NMPUIOKHMM 3a
FOAMIIHK TIEPHO/IM, 3a04BaLlM Ha Wi cnen | despyapu 2015);
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CueroBoaHA MOIHTHKA (IPOABJIKEHHE)

O6ma paMka Ha PHHAHCOBO OTYHTaHE (MPOAB/IKEHHE)

IIpomenn 8 MCPO (npoabikenue)

Cmandapmu u pasacuenus, usoadenu om CMCC u npuemu om EC, xoumo ece owe ne ca é1esiu ¢
cuna

M3meHeHus Ha pasnuunn ctannaptu ogo6perns Ha MCOO (umkea 2011-2013), NPOU3THYALIH
OT TOAMIIHKA NpOeKT 3a noaodpenrs Ha MCPO (MCDO 1, MCDO 3, MC®O 13 u MCC 40)
OCHOBHO € LieJ1 OTCTPaHABAHE HA MPOTHBOPEYHMA W U3ACHABAHE HA (HOPMYJIMPOBKM — npueTH oT EC
Ha 18 nekemBpu 2014 (M3MEHEHMATA ca NPUIOKHMH 3a TOAMLIHM NEPHOIH, 3aNOYBALLH HA WK
cien 1 suyapu 2015);

H3menenne na MCC 19 Jloxoau Ha Haet auua - [Tnanose ¢ neduuupany noxonu: Baocku ot
HACTUTE Jinua — npueTH o1 EC Ha 17 nexkemepu 2014 (B cuna 3a roaMIliH{ NepHOIHM, 3a04BaIIH
Ha win cnen | derpyapu 2015);

KPMC®O 21 Hanosu, npuet ot EC Ha 13 1onn 2014 (B cuna 3a roaMInH{ NepUOIH, 3aN0OYBAaLIH
Ha unu cnen 17 roumn 2014)

Cmanoapmu u pazscuenus, uzoadenu om CMCC, xoumo ece ouge ne ca npuemu om EC

[Nonacrosiem, MC®O, npuetn ot EC He ce pa3nuyapaT CbLIECTBEHO OT Te3H, npuetu ot CMCC, ¢
M3KJIIOYEHHE Ha CJICIHUTE CTAHAAPTH, K3MEHEHHMS Ha CBIIECTBYBALLM CTAHIAPTH H Pa3sCHEHHS, KOMTO
BCE oLle He ca o100penn oT EC kbM natarta Ha 0100psABaHe Ha HACTOALIMA (PMHAHCOB OTYET:

MC®O 9 dunaHcOBH MHCTPYMEHTH (B cHMla 3a TOJAMLIHM NEPHOIH, 3aMOYBALLM HA WM caen |
aHyapu 2018);

MC®O 14 Pasyeru 3a peryiaTopHH OTCPOYEHM CMETKM (B CHJA 3a TOAMIIHM NEePHOH,
3anoyvpaily Ha M cneq | suyapu 2016);

MC®O 15 Ilpuxoau OT A0roBOpH ¢ KIMEHTH (B CHA 32 FOAMLIHM TIEPHOIH, 3aTIOYBALLN HA WK
cnen 1 anyapu 2017);

Usmenenua na MCOO 10 KoHconuaupanu ¢unancoBu otueth ¥ MCC 28 HupecTHLMH B
ACOUMHPAHHU U CbBMECTHH NMPEANpHATHS - [IpoaaGa uiu BHOCKA Ha aKTUBH MEXK/IY HHBECTUTOP
HErOBO aCOLMHPAHO MJIH CbBMECTHO MPEANPUATHE (B CHJIA 33 FOAMUIHM MEPHOH, 3aM04BallH Ha
uiu caen | snyapu 2016);

HM3menenus va MC®DO 10 Konconuaupanu duHancoBu otyet, MC®O 12 OnoeectsiBane Ha
Asnoee B Ipyru npeanpuatid ¥ MC®O 28 MHBecTHUMHM B acOUMMpaHH M CbBMECTHH
npeanpuaTHa: IpunaraHe Ha M3KIIOYEHHETO 3a KOHCONMAAUMA (B CHIA 3a FOJAMIIHU NEPUOIMN,
3ano4Bally Ha WK ciieq 1 auyapu 2016);

HM3amenenne Ha MC®O 11 CoeMecTHH criopasyMeHHs - CYETOBOIHO OTYMTaHE Ha NpuaoGHBaHe
Ha y4acTHA B CbBMECTHA JEAHOCT (B CHJIa 3a IOAMLIHW MEPHOMM, 3aroyBallly HA WIM cien |
Anyapu 2016);

Hsmenenne Ha MCC 16 MUmoTH, MaliMHK | cbopbikeHHs 1 MCC 38 Hemarepwanuu akTusBu -
M3sicHsBaHe Ha 10MYCTUMHMTE METOIM 33 aMOPTH3aLMA (B CHIA 3a FOAMLIHH NEPUOIH, 3aII0YBALLH
Ha UK cren | aHyapu 2016);

Hsmenenne Ha MCC 1 IlpeacrapsHe Ha (MHAHCOBH OTYeTH — MHMUMATHBA 3a onoBecTseaHe (B
CHJ1a 32 FOJIMILIHH NEPHOAM, 3aMoYBallll Ha UK caen | sHyapu 2016);

Hzmenenne Ha MCC 16 UmoTn, MawMHu U chopbkenus U1 MCC 41 3emenenue - 3emenenue:
M10110/1aiHK pacTeHus (B CHIla 3a rOJAMLIHY MIEPHOM, 3aMOYBALLK HAa WK cen | sHyapy 2016);
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Cu4eToBOAHA MOJTHTHKA (NPOAB/IKEHAE)

O06ma pamka Ha pHHAHCOBO OTYHTAHE (NPOABIKEHHE)

Ipomenn B MCPO (npoabikenue)

e MHsmenenne na MCC 27 UnnuBuayainu GUHAHCOBM OTYETH - MeTOA HAa COOCTBEHMS KanuTal B
CaMOCTOATENHHTE (DMHAHCOBH OTYETH (B CHJIA 33 FOAMIUHM MEPHOIM, 3allOYBAllM HA WIH cien |
aHyapu 2016);

Cmanoapmu u pasacuenus, usoadenu om CMCC, xoumo ece owe ne ca npuemu om EC

* HameHenws Ha pasnuuny cranaapti IMono6penus na MCDO (umkba 2012-2014), npoustryainm
OT FOJAMLIHKA NPOEKT 3a Noaodpenus va MCOO (MCDO 5, MCDO 7, MCC 19 u MCC 34)
OCHOBHO € 11€J1 OTCTPaHsBaHe Ha NMPOTHBOPEYMA H M3ACHABAHE Ha (OPMYJIHPOBKH (M3MEHEHHMATA
Ca NPUJIOKKUMH 3a rOAMLIHHM NMEPHOIHM, 3aNn04Ballid Ha U ciel | sHyapu 2016).

JlpyecTBOTO O4aKBa, Ye NPUEMAHETO HA Te3H CTAHAAPTH, M3MEHEHHA Ha ChUICCTBYBALUHTE
CTaHJapTH W pa3ACHEHMsl HAMA [a OKaXke CbliecTBeH edeKT BBbPXY (MHAHCOBMA OTYeT Ha
Jpy*ecTBOTO B Nepuoja Ha MbPBOHAYAIHOTO WM MpUIaraHe.

B ¢bl10TO Bpeme, OTYMTAHETO Ha XeKMPAHETO, OTHACALILO C€ 10 NOPTQEin OT PHHAHCOBH AKTHBH H
NAcHBH, YUHTO NPHHLIMNK He ca npueTH oT EC, e Bce ollle HeperyaupaHo.

Cnopen npeueHkata Ha JlpyxecTBOTO, MPUIAraHETO HA OTYMTAHE HAa XCUKMPAHETO 3a MOPTHEHn oT
(uHancoBn akTHBM M macuBH chrmacHo MCC 39: duuancou wHCTpyMenTH: [lpusHaeade W
OLEHABAHE, HAMA 1a OK&Ke CHIIECTBEH €(QeKT BbpXY (MHAHCOBHS OTYET, AKO CE€ TPUIOKH KbM
OTYETHAaTa JaTa.

Ba3sa 3a u3rorssue

Hacrosiumsar ¢uHaHCOB OTYET € W3rOTBEH NpM CHa3BaHE HAa MNPHHLMIATE 3a JeHCTBALIOTO
MPEANpPHATHE, TEKYIIOTO HAYMC/IABAHE W MCTOPUYECKA L€Ha M OCHIrypsBa MH(pOpMauus 3a
(pHHAHCOBOTO ChCTOAHME, Pe3yNTaTHTE OT AEHHOCTTA U NAPUYHKTE MOTOLM Ha JIpyKecTBOTO KbM 31
nexemppu 2015.

B oryera 3a GUHAHCOBOTO CHCTOAHME aKTMBMTE M MACHBHTE Ca MPEACTABEHH B HAMassBall Pejl Ha
TAXHATA JIMKBUIHOCT.

[Ipunoxenne Ha NPHHUHMNA HA AEHCTBANIOTO NPEANPUSATHE

Hacrosumar ¢uuancos ortyer Ha [lpyxectsoto kbM 31 nexemepu 2015 e u3roTen Ha Gasara Ha
NPHHLUMNA 33 ICHCTBALLOTO NpeanpusTHe. PLKOBOACTBOTO € yBepeHo, ue JIpyKecTBOTO Lie NoJIbpka
HOpMaJlHa JIeMHOCT, 4pe3 camo(uHaHCHpaHe, MOBHIABaHe e(EKTHBHOCTTa OT AEHHOCTTA CH M
(uHancoBa noskpena OT OCHOBHHSA aKLMOHED B CiIyyaii Ha HEOGXO0MMOCT.

OYyHKIHOHAIHA BATYTA H BAaJYTa HA NpeICTABSHE

dyHKUNOHANHA BallyTa € BajyTaTa Ha OCHOBHATA MKOHOMMYECKA Cpela, B KoATo JIpy»KecTBOTO
(pYHKUMOHHPA W B KOATO IMABHO CE FEHEPHUPAT M M3Pa3X0/1BAT NAPUYHUTE CPEICTEA.

ChbriiacHo OBJIrapckOTO CHETOBOJHO 3aKOHOAATENCTBO, JPY:KECTBOTO BOAM CBOETO CHETOBOACTBO M
W3roTBs (PMHAHCOB OTYET B HAUMOHaIHaTa BanyTta Ha PemyGnuka Bwvarapus — Gbarapckus Jies,
KO#HTO OT | siHyapu 1999 € Gpukcupan kbM eBpoTO npu Kype 1.95583 nesa = 1 eBpo. 3a JIpyxkecTBOTO
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PYHKUHOHAIHA BAJIYTAa H BAJIYyTAa HA NpeICTABAHE /MPOXb/IKeHHe/

(yHkuMOHaNHaTa BanyTa e HauMOHANHaTa BanyTa Ha Peny6anka Buarapus.Hactosumsr (huHaHCOR
OTHeT € NMPeICTaBEH B XUIIAM JieBa (X, JIB.).

Onepanun B yy:KIecTPAaHHA BAIYTA

Onepauunte B 4ykAeCTpaHHa BayTa MbPBOHAYATHO CE OTUHTAT MO OGMEHHMA Kypc Ha Bharapekara
HapoaHa Oanka (bHB) B nens Ha cnenkara. BanyTHO-KypcoBMTE pasivKH, Bb3HHKHAIM npu
YPEHKIAHETO HA NApHYHKM MO3HLIMK WK NPH MPEH3YUCIIABAHETO UM MO KYPC, Pa3iiHyeH OT TO3H, NpH
MBPBOHAYATHOTO MM 3aMMcBaHe, e OTYHTAT KAaTo (PMHAHCOBM NPUXOAM WM Pa3XodM 3a Mepuona,
Mpe3 KOHTO Bb3HMKBAT. [lapuunuTe nosuumMM B yyxaecTpaHHa Baiyta kbm 30 nexempu 2015 ca
BKJIFOYEHH B TO3H (PUHAHCOB OTHET MO 3aK/IIOYMTENHIS 0OMeHeH Kype Ha BHB.

PHHAHCOBH HHCTPYMEHTH

DUHAHCOB MHCTPYMEHT € BCEKH JI0TOBOP, KOWTO MOPaXaa eHOBPEMEHHO KAKTO (JMHAHCOB aKTHB B
€HO MpEANpHATHE, Taka M (PMHAHCOB NMAcHB WM HMHCTPYMEHT Ha COOCTBEHHS KaluTal B APYro
NpeanpHaTHe.

DUHAHCOBUTE AKTHBM M MACHBM CE NPU3HABAT B OTYETA 3a (PMHAHCOBOTO CHCTOSHHE, KOTATO M CaMo
Kkorato J[py>eCTBOTO CTaHe CTpaHa Mo JOrOBOPHHTE YCI0BHS Ha UHCTpyMeHTa. OUHAHCOBHTE AKTHBH
C€ OTMHCBAT OT OTYETa 33 (PMHAHCOBOTO CHCTOSHHE, CJle]] KATO JOrOBOPHHMTE 1paBa 3a MOMyYaBaHETO
Ha TNApUYHH TNOTOLM Ca M3TEKIW WIIM aKTHBHTE Ca NPEXBBPIEHH M TpaHC(epbT UM OTroBaps Ha
M3HCKBaHWATa 3a OTnHcBaHe, cbrmacHo MCC 39 ®unaHcoBM WHCTpyMeHTH: [IpusnaBane u
oueHABaHe, MUHAHCOBHTE MACHBH CE€ OTIUCBAT OT OTHETa 32 (PHHAHCOBOTO CHCTOSHHUE, KOTATO M CAMO
KOraTo ca mnoraceHM - T.e. 3aJb/XKeHHETO, ONpPEIE/IEHO B JIOTOBOpA € OTNAJHAJIO, aHyJHpPaHO MM
CPOKBT MY € M3TEKBII.

[Ipy nbpBOHa4aIHOTO UM MpH3HaBaHe (PUHAHCOBHTE AKTHBY (NIACMBH) Ce OLIEHABAT MO CHIPaBeUIHBA
CTOHHOCT TIFOC BCHYKM Pa3XOJIM MO C/IeNIKaTa, B Pe3yJ/ITaT Ha KOSTO Bb3HUKBAT (PMHAHCOBHTE aKTHBH
(nackem), ¢ M3KIIOYEHHE HA (PMHAHCOBMTE aKTHBH (MACHBH), OTYMTAHH TIO CTIPaBeUIMBA CTOHHOCT,
OTYWTAHM MO CNpaBeIuBa CTOMWHOCT B NevandaTa UM 3arybara.

DHHAHCOBH AKTHBH
DHHAHCOBHTE aKTHBH ce KIaCH(HLIMPAT B €1HA OT CIEJHUTE KaTeropHHu:

(PMHAHCOBM AKTHBH, OTUHMTAHM 110 CIIPABE/UTMBA CTOHHOCT B Neuan6aTa Wiu 3arybara”,
,-(DHHAHCOBH aKTUBH, IbPKAHH JI0 NANEK,

.(pHHAHCOBM aKTHBU Ha pa3nooKeHHe 3a npoaakda”,

,,3aEMHM H B3eMaHHua".

Knacudukaumsra saBic OT TMna W uenta Ha (MHAHCOBHTE aKTHBH M Ce ONpeaens mpH
IMbPBOHAYAJIHOTO UM NPHU3HABAHE.

DUHAHCOBUTE AKTHUBM Ha JIpy»KEeCTBOTO BKJIIOYBAT MAapuU4HH CPEICTBA M MAPHYHH EKBHBAJICHTH,
(prHAHCOBM aKTHBH, KNaCH(ULIMPAHH KATO 3aeMH W B3EMaHUs, ThPrOBCKH H JIPYTH B3eMaHHS.

Hapuwu Cpé’()C?HGCI U hapuyny eKeUSAICHnU

[Tapuynure cpeactea BKIOYBAT NapHYHKM CPeACTBA B OPOI M 110 cMETKH B GaHKH. JIpy»kecTBOTO cuuTa
BCUYKH BUCOKO-IMKBUIHHM (PMHAHCOBH HHCTPYMEHTH C MAaTYPHTET 3 Mecela MM N0-MaJIKo 3a
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2.6.1 ®HHAHCOBH AKTHBH /IPOIbIKeHNe/

NapuiHH €KBHBAJICHTH. 3a LCJIHTE Ha OT4YeTa 3a TMapu4yHHUTE TMOTOLM, NapH4YIHHUTE CpeacTBa M
CKBHBAJICHTH BKJIIOYBAT MAPHYHM CPEJCTBA U [NIApHYHH €KBUBAJICHTH, KaKTO € ONHMCaHo no-rope.

Saemu u ezemanus

OCHOBHM (MHAHCOBM aKTMBM, NPHAOOMTH OT JIPY)KECTBOTO, ca B3EMaHHs C LEJT CEKIOPHTH3ALMS.
Knacuduumpar ce kato 3aemu v B3eMaHus. XapaKkTepusupar ce ¢ (pMKCHPaHO MialiaHe u (dukcupan
NajieXk M He Ce ThpryBaT Ha aKTUBEH razap.

Cnen nbpBOHAYaNHOTO NpU3HABAHE (PMHAHCOBHTE aKTHBH, KIACH(DULIMPAHH KATO 33eMH M B3eMaHHusl,
CC OTYMTAT MO aMOPTHU3UpaHa CTOMHOCT, KOATO MOIEKH Ha TEPHONHYEH Npersies 3a o0e3leHKa.
AMOpTH3MpaHaTa CTOHHOCT € PasMepbT, ¢ KOWTO € GUNl OLeHeH (GMHAHCOBMAT aKTHB NpH HEroBOTO
ITbPBOHAYANIHO TIPU3HABAHE, HaMaleHa C BHOCKWTE OT MOTacABaHE Ha IVIABHMLATA, HATPYINAaHATa
aMOpTH3alMA Ha BCAKA pasfivMka MEXIY TO3M NbPBOHAYAleH pa3Mep W pasMepa Ha Majesk M BCska
3aryba oT ofe3LeHka.

3a U34HCHIsIBAaHE HA AMOPTH3MPaHATa CTOHHOCT Ce MpUiara METONbT Ha eheKTHBHHS TUXBEH NPOLEHT.
MeToabT Ha e)eKTHBHMA IMXBEH MPOLICHT MPEJCTABNABA METO 32 ONpe/e/sHe Ha aMOpTH3HpaHaTa
CTOHHOCT Ha (PMHAHCOB MHCTPYMEHT W 3a pasmpenelisHe Ha NPUX0/a/pa3xoja OT Hero 3a onpeseseH
nepuos ot Bpeme. EQEKTHBHUAT NTHXBEH MPOLIEHT € JIMXBATA, KOSTO TOYHO AMCKOHTHMPA OYaKBaHUTE
ObelIN NapHyHU NOCTHLIVIEHUS WK MALaHs (BKIIOYMTENHO BCHYKH MONyYeHH W [UIATEHH TAKCH
M 1pyrd Haa0aBKH WM OTOMBM) 32 OYAKBAHMS JKMBOT Ha (DMHAHCOBUS MHCTPYMEHT WJH, KOTAToO €
MOAXOAAUIO 34 NMO-KpaThK Nepuoj, Ao OanaHcoBata My CTOHHOCT. 3a JIpyKecTBOTO e(eKTHBHHAT
JIMXBEH TPOLEHT € BBTPEIIHAaTa HOPMa Ha JOXOJAHOCT, TOKa3Ball BB3BPBIIAEMOCTTA OT
CEKIOPHTH3UPAHHUTE B3EMaHU.

3aeMHTe M B3eMaHMATA ce MPELEeHSBAT 3a HATMYME HAa MHAMKALMH 3a 00e3leHKa KbM JaTaTa Ha
M3roTBsiHe Ha (uHaHcOoBMA oT4eT. Muaukaumu 3a o6e3leHKa NpPeAcTaBNsBAT OOEKTHBHH
AOKA3aTesCTBa, Y€ B PE3YITAT HA €HO WM MOBEYE ChOMTHSA, HACTBITHIN Clle]l IbPBOHAYATHOTO MY
NpHU3HABAHE, OYAKBAHHUTE MAPHYHHM NOTOLM ca Hamajenu. CbrinacHO M3WCKBaHWATa Ha 3JICMII,
JIpy>KecTBOTO aHraXkupa He3aBHCHM OLIGHHMTEI Jla ONpesie/iv CpaBe/UIMBaTa CTOMHOCT Ha 3aeMHTE
B3€MaHHATA KbM Kpast Ha BCAKAa (MHAHCOBA NOJMHA WM NP HACTBIIBaHE Ha MPOMSAHA C MOBEYE OT 5
Ha cT0 B WHAekca Ha WH(Qnauusa. Tlpes 2015 JpyxecTBOoTo HauucisBa o0e3lLEHKa Ha 3aeMM M
B3EMaHMf 3a pa3znMKaTa Mek1y OanaHcoBaTa M HacToALlaTa CTOHHOCT Ha OYAaKBAaHHTE ObaeLIM
Mapy4yHH NMOTOLH, IMCKOHTHPAHH ¢ MbPBOHAYAIHUA €()EKTHBEH JIMXBEH NPOLIEHT 338 BCHYKH B3€MaHHU1,
KOWTO UMaT [POCPOYEHH BHOCKH KbM Kpas Ha OTYETHHS NEPHOI.

3a (pUHAHCOBHM aKTUBU, OTYMTAHH 110 AaMOPTHU3MPAHa CTOHHOCT, CTOHHOCTTA Ha 3ary0aTa oT obe3lieHka
€ pasnMkaTa Mexay OanaHcoBaTa CTOMHOCT Ha aKTMBMTE M HACTOAILATA CTOMHOCT HAa OYaKBAHMTE
ObJelr NapHyHKM MOTOLUM. JMCKOHTHPAHM C ITbPBOHAYanHus e(DeKTHBEH JMXBEH MPOLEHT MITHC
Haznbaeka, chOOPa3HO NpHETaTa NONMTHKA 38 00e31eHKH Ha PHHAHCOBH AKTHBM OT JpysxecTBOTO.

AKO B TOC/IENBALL NEPHOJT CTOWHOCTTAa Ha 3arybaTa oT 06e3leHKa HaMalee M HAMAIEHMETO MOXKe
O0eKTHBHO J1a ce Mpemnulie Ha ChOMTHE Cllell IPU3HABAHETO Ha o0e3lieHKaTa, NPeaXoaHATa npU3HaTa
3aryba or ofe3leHKa ce OTpa3sBa B OTYETAa 3a BCEOOXBATHMA HOXOJ 1O CTENEHTd, 10 KOSTO
GanancosaTa CTOMHOCT Ha HHBECTHLIMATA B [I€HS, B KOMTO 06e3LIEHKaTa ce OTpassBa, He npepUlLaBa
CTOHHOCTTA, KOATO aMOPTH3HpaHaTa CTOMHOCT 61U MMaa, ako He ce PU3HaBa 00e3LEHKA.
PrioBoncTBoTO Ha JlpyskecTBOTO npelieHsBa KbM BCSKa /aTa Ha M3rOTBAHE Ha (PMHAHCOBHS OTYET,
JanH uMa OOEKTHBHO JIOKA3aTeJCTBO 3a OOE3lUEHKAa Ha cymMaTa Ha B3eMaHusta. OGEKTMBHO
JIOKA3aTeNCTBO, Y€ eIMH (PMHAHCOB aKTHB WJIM IPYNa OT aKTHBH € 00e3LeHEH, BKI0YBA HHpOpMALIHs
OTHOCHO CBHOMTHA 3a 3aryOM; 3HAYMMH (PUHAHCOBHM 3ATPYJHEHHA HA EMMTEHTA WIH [UTHIKHHKA:
Hapyll€HWe Ha JIOTOBOP, KaTO HEM3MbJIHEHME WIM MPOCPOMME Ha IUIALLAHMATA MO JIMXBAa WM
rMaBHHL@; HeGNaronpuATHA MPOMSHA B MIATEXKOCNIOCOGHOCTTa HA UTHLKHMLIMTE WM B CpelaTa, B
KOATO pa3sBUBAT CBOSATA AEHHOCT.
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PHHAHCOBH AKTHBH /NPOILIKeHHe/

Topeoscku u Opyeu e3emanus

TwproBekure ¥ Apyru B3eMaHus ca MpeACTABEHM MO TAXHATA HOMMHAIHA CTOWHOCT, HAMajleHa ¢
eBeHTyanHaTa 3aryba ot obesieHka. Ha Gasa Ha mpernen Ha B3eMaHWsTa KbM Kpas Ha FOJIMHATA Ce
M3BBPLIBA NpPelieHKa 3a 3aryou oT obe3lieHka 1 HechOMpaeMocT.

PHHAHCOBH NACHBH H HHCTPYMEHTH HA COGCTBEHHS KanUTAJ

Dunancosu nacueu
(DHHAHCOBMTE MACHBM BIJIIOYBAT MOMYYeHM 3aemu (OaHKOBM 3aeMu) M TBPrOBCKH M JIpPYIH

3aAbJIAKECHHA.
3aeMuTe ITbpBOHA4YaTHO C€ OUEHABAT MO CHpaBedinBa CTOﬁHOCT, HaMaJleHa ¢ HamnpaBeHHUTC pa3xoaHu
MO H3BBPLUBAHE HA TpaH3aKLMATA. Briocnencreue 3aemMuTe ce OTYMTAT MO aMOpPTHU3HpaHa CTOﬁHOCT,

KaTo Ce M3M0JI3Ba METO/1a Ha €(DEKTUBHUS JIMXBEH NPOLIEHT.
Tovproeckute M apyru 3aabkeHHs He ce amopTH3upaT. Te ca OLEHeHH 10 CTOMHOCTTA, N0 KOATO ce

OYaKBa Ja ObJaT noraceHH B Obaelle.
HﬂcmpyMeHmu HA 6'066'”168.?{21}1 Kanumai

I/IHCprMeHT Ha COOCTBEHHS KanuTajl e BCEKH HJOroeop, KOMTO 10Ka3Ba OCTaTb4eH Js1J1 B aKTHBUTE Ha
prx{CCTBOTO clien nNpUcnagaHe Ha BCUHUKHUTE MY TaCHBH. Kanuranosure HHCTPYMEHTH CE€ OTUUTAT 110
NOJIYHEHHUTE NOCTBIIEHHUS, HETHO OT PasxonTe Mo EMHUTUPAHETO UM.

IIpuxoam oT JIHXBH H pPa3xo/iH 3a JIHXBH

ﬂpnxonme OT JIMXBH MU PasxoAuTe 3a JIMXBU CE HAYMCIABAT B OTYETA 34 BCEOOXBATHMS A0Xxo04, B
MOMEHTA Ha TAXHOTO Bb3HHKBaHE, HE3aBUCHMO OT MOMEHTA Ha [NapHYHHUTE NOCTBIVICHUSA U MNalllaHUuA.

OTyMTaHETO M MPU3HABAHETO HA MPUXOJNTE OT JIUXBH H Pa3sxoaMTe 3a TMXBH Ce U3BBPIIBA MO METOIa
Ha e(pEeKTUBHHA NUXBeH npoueHT. OCHOBEH M3TOYHMK Ha MPUXOAW OT JIMXBH Ca JIMXBUTE [10
(PMHAHCOBH aKTHBH, KJIACH(PULMPAHH KAaTO 3a€MH M B3€MaHMs M OAHKOBHM JAenosurt. PaszxoauTe 3a
JIMXBH BKJIFOYBAT JIMXBUTE 110 OAHKOBH 3aEMM.

JdanbuHo 001aTaHe H H3HCKBAHE 32 JHBHICHT

HpyxectBoTo € yupeneno cwbraacHo 3JICULL u e oceoGomeHo ot objaraHe c ObJarapcku
KOPIIOpaTHBEH AaHBK BbPXY Neuandara.

Jpy#ecTBOTO € 3aIb/KEHO 1a pasnpesiens KaTo AMBHIEHT He To-Manko ot 90% ot nevan6ara cu 3a
(puHaHCOBaTa roAMHA, CBINIACHO KpPMTEPHMTE 3a pasnpeneneHue, onpenenenn B 3JICHLL
Crobpassasaiiku ce ¢ nsnckeanero Ha 3JICHULL, Jlpy»ecTBOTO HAUMC/IABA AMUBMIEHT B Kpas Ha BCAKa
(priHaHCOBa ronMHa ¥ NPU3HABA TO3M AMBHUIEHT KaTO 3a/Ib/KEHHE KbM JaTATa HA OTYETA, OTroBapsiky
Ha M3HCKBAHETO 32 TEKYILO 3aabikeHue, cbrinacHo MCC 37 TTpoBH3HH, YCIIOBHH MACHBH M YCJIOBHM
aKTHBH.

ITpoBu3uH 32 321b/KEHHS

[TpoBuzun ce mpusHasar korato JIPYKECTBOTO WMa HACTOSUIM 3aAbIKEHMS (NPaBHO WM
KOHCTPYKTHBHO) B PE3yJITAT Ha MHHAJIO CbOMTHE, HMa BEPOATHOCT 3a MOTacsIBaHe HA 3a1bJKEHHETO
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[IpoBu3nu 32 3aAb/KeHHs /TPOABIKenHe/

na 6bie HeOOXOAMM MOTOK, ChAbPIKALL HKOHOMHUYECKH TION3H, H MOJKe 1a Obje HANpaBeHa HanekaHa
OLICHKA Ha CTOHHOCTTA Ha 3a/IbJIXKEHHETO.

CroiiHocTTa, npu3HaTa Kato NpOBM3Ms, € Haii-106paTa nNpUONM3MTENHA OlLEHKa Ha pa3xoauTe,
HEOOXOAMMH 32 MOKPUBAHE HA CErallHOTO 3a1b/KEHHE KbM 1AaTaTa Ha OTYETA, KATO CE B3eMaT
TMPEABUI PUCKOBETE W HECHUTYPHOCTHTE OKOJO 3aib/keHHeTo. Korato npoBusus ce W3MepBa ¢
NapU4HATE MOTOLM, ONpEJeNIeHH 3a NOrac4BaHETO HAa CErallHOTO 3aabKEHHe, TO OanaHcoBaTa
CTOMHOCT Ha NPOBHM3MS MPECTAB/ABA HACTOALLATA CTOHHOCT HA MAPUYHHUTE MOTOLH.

CueroBoAHA MOJNTHKA (MPOABIKEHHE)

KpﬂTH‘lHH CUE€TOBOAHH MNMpeUEeHKH H OCHOBHH H3TOYHHIH Ha HECHI'YPHOCT HNPH H3BbpPIIBaHEe HA
CYETOBOJHH OUEHKH

Hacrosumsar ¢unanco otuer kbm 31 nexemepu 2015 e M3roTBeH Ha Gasza Ha MpHHUKNA Ha
AewcTBalo npeanpuathe. Kakto e onosecreno B Genexka 10. JIpy:KecTBOTO He € B ChOTBETCTBHE C
M3UCKBAHMATA 110 HAKOH OT (DUHAHCOBHTE MoOKa3aTeNy (KoepULMEHTH) MO 10roBOpH 3a 3aeM ¢ EBBP.
CbriacHo ycnoBHATa Ha IOTOBOPHTE, HAPYLUEHMETO HA M3MCKBAHMATA IO 3aeMHUTE, MOKE /12 JIOBE/E
A0 MpeACcpovHa H3HUCKYEMOCT OT CTpaHa Ha 0OaHKaTa Ha 4acT WJIM IUlaTa CymMa Ha 3aeMMTe.
CBOTBETHO, aKO TOBa OGCTOATENCTBO HACTBITH, MPUHUMIBT HA M3FOTBAHE HA (PHHAHCOB OTYET Ha Gasa
Ha JICHCTBALLO MPeANpHATHE MOske a Obae 3acTpawieH. PKOBOACTBOTO Ha JIPY:KECTBOTO CuMTa, ue
TO W€ MOAAbpKAa HOpMalHa NEHHOCT, ype3 camo(HHAHCHpaHe, NOBMINABAHE e(EKTHBHOCTTA Ha
JEHHOCTTA CH, U (JMHAHCOBA NMOJKPENa OT OCHOBHHS aKLIMOHEP B ¢/lyyaii Ha He0BXOIMMOCT.

Janb4HOo 001araHe H OTCPOYEHH AAHBIH

CbriiacHo GbIrapckoTo JaHBYHO 3aKOHOATENCTBO APYKECTBOTO HE ABIKH JaHbK BbPXY nevanfara.
Jlpy:xecTBOTO He € perictpupano no JIJIC.

Hoxox or akuns

JloxonbT Ha €aHa aKuMA ce M34McIABA Ha Gasa Ha HeTHaTa neyanGa 3a pasmpenelieHUe W CPETHO
npeterseHus Opoil Ha OOMKHOBEHHTE GE3HATTMYHM AKLMK 11Pe3 OTYETHHA NIEPHO/.

2.13 Toxoau Ha nepcoHAJIa

Hdata: 29.01.2016r.
I'p.Copusn

JIpyKeCTBOTO He OTYMTA KPATKOCPOUHHM 33IB/DKEHHS M0 KOMICHCUPYEMH OTMYCKH, Bb3HMKAHAH HA
Gasa  Heusnmon3BaH  nuaTeH  roguieH  OTNyck.  KpaTKOCPOUHMTE  3amb/KEHHs  KbM
nepcoHana(ynpaBieHCKd M aAMHHUCTPATMBHH) BKITIOMBAT 3aIliaTH, XPHOPapH 1O JOrOBOPH 3a
YNpaBia€HHE U COLMATHH OCHTYPOBKH




