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NPUJIOKEHUE K'bM ®UHAHCOB OTYET K'bM 31.12.2016r.

Oprannszanns H OCHOBHA JeHHOCT

.. DoHA 3a eHepreTHka W eHepruiiHu HkoHomun - ®EEU" AJICHUL] (,,@EEWU" unu . [pyxectBoro") €
AKLMOHEPHO APYXKECTBO CbC CNELMAIHA WHBECTHLIMOHHA i€ 3@ CEKIOPHTH3MpaHe Ha B3eMaHHd, 1O
CMHCBJIa Ha 3aKOHA 3a APY)KECTBAaTa ChC CMEUHAIHA HHBECTHLIMOHHA uef. [IpeaMeThT Ha JeHHOCT Ha
HpyxecTBOTO € WHBECTHpPAaHe HA NapUYHM CPelCTBa, HaOpaHW Ype3 W3aBaHE Ha LEHHH KHUAKA, BbB
B3€MaHHA /CEKIOPHTHU3AIIMA Ha B3eMaHHA/, MOKYNKO-NpoJax0a Ha B3eMaHHs, KAKTO W M3BbPLUBAHE HA
JPYrH TbPrOBCKH AEHHOCTH, NPSAKO CBBP3aHM C MOKYNKO-NpoAax0aTa W/MIW CEKIOPHTH3ALMATA Ha
B3eMaHuATa. AkuMUTe Ha JIpy’KecTBOTO ca perHcTpHpaHH 3a TbproBus Ha buarapcka @onnosa bopca.
JIpyecTBOTO € yupeaeHo Ha YupeauTenHo cuOpaHue, nposeaeHo Ha 21 despyapu 2006 1 e BnucaHo
B Tbproeckus peructbp ¢ Pewenne Nel/10.03.2006 na Coduiicku rpaacku cba no ¢.a. N"2600/2006.
CobraacHo 4wi.8 or 3akoHa 3a py:KecTBarTa ChC creluralia HHBECTHLIMOHHA L ,,DOH 3a eHepreTHka
v eHepruiinn nkoHomun-OEEN" AJICHL] uma exHocTeneHHa GopMa Ha ynpaBJieHHeE.

Kbm 31 nekemepu 2016 [pyskecTBOTO Cce ynpasisBa oT CbBeT Ha JIMPEKTOPHUTE B ChCTAaB!

*  Hux. Tpokonu duuer [Mpokonues - [Ipeacenaren na CbBeTa Ha AMPEKTOPUTE Ha
Hpy:kecTBOTO;

*  Kpacumup Jlumutpor Toaopos- uneH Ha CbBETa HA JIUPEKTOPHTE,

*  JlesH BosxoB BwpGaHoB — unen Ha CbBeta Ha AHpeKkTOopHTe U U3nbaHuTeneH
JUPEKTOP.

O6cnyxeauo apyiecteo Ha DEEW AJICHUL e ..Enuna Mnsxenepunr™ AL
AnpecsT Ha ynpaenenue Ha Jlpyxkectsoto e rp.Codus, yia.”"Kocta Jlynues" Ne20.

C4eTOBOJIHA NOJHTHKA

O6ma pamka Ha GUHAHCOBO OTYHTAaHE

To3u (MHAHCOBR OTYET € MW3rOTBEH BRbE BCHYKH CbIUECTBEHH ACMEKTH, B CLOTBETCTBHE ¢
MesiyHapOIHHTE CTaHaapTi 3a (¢uuaHcoBo oruutaHe (MC®O), wuzmaneHn ot CbeeTa no
MeKIYHapOAHHU cueToBOAHHM cTaHaapTh (CMCC) v pa3zacHEHHMATA 3a TAXHOTO NpWaraHe, M3laleHu
or Komurera 3a pazscHenue Ha MCDO (KPMC®O), npuern or Epponeiickusa cbtosz (EC) n
npunoxkumu B Peny6nuka bearapus.

ITpomenn 8 MC®O

H’bpﬁ()ﬂ(l‘l(l.’lh‘() npulaeaHe Ha HOBU UIMEHEHUA KbM Chliecmeyeaui cmam)apmu W pazacHenus,
671€371U 6 CI1Ad BPe3 MEKYUA OMYEMEH nepuot)

CJ'Ie,IlHHTE HOBH HU3MCHCHHA KbM CHUICCTBYRALW CTaHAAPTH U HOBH pa3siCHEHHWA, U3AaI€HH OT CbBeTa
3a MexayHapoaHu cietoBoaHu ctaHaaptd (CMCC) u npuetn ot EC ca Biesnu B cHia 3a TEKYLLUS
OTHETCH NEPHOA:

e  M3menenus Ha paznuynu crangapru [Tonodpennsa na MC®O (umkbn 2011-2013), nponstHuaiun
OT roAMUIHUA NMPoeKT 3a nopobpenus Ha MCPO (MCDO 3, MCPO 13 u MCC 40) ocHOBHO ¢
LeJl OTCTPaHsBaHE HA NPOTHUBOpeUMs M M3scHABaHe Ha (opmynupoBkH — npuetd oT EC Ha 18
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nekeMBpH 2014 (M3MeHeHHATA ca NPUIOKUMU 3a TOJMILHM MEPUOIH, 3ANOYBaIlM Ha Wik criell |
auyapu 2015);

KPMC®O 21 Hano3u, npuet ot EC Ha 13 oy 2014 (B cuna 3a roaMiliHH NEpHO/IK, 3ariouBallii
Ha uaM cnen 17 rouun 2014).

CueTOBOAHA MOJHTHKA (MPOABJLKEHHE)

O6ua pamMka Ha PHHAHCOBO OTYHTAaHe (MPOAB/KEHHE)
Hpomenn B MCP®O (npoabKeHne)

[pHeMaHeTo Ha Te3M W3MEHEHHS KbM ChLUECTBYBALUM CTAHAAPTH W Pa3fICHEHUA HE € J0BENo A0
NPOMEHH B CUETOBO/IHATA MOJMTHKA Ha JlpyKecTBOTO.

Hsmenenus na cviecmeyeauiu cmanoapmu, uzoadenu om CMCC u npuemu om EC, koumo éce
ole He ca 81e3H 6 Cld

CneaHuTe U3MEHEHHA Ha CbLIECTBYBaLMTE cTaHAapTH, uinaaeHn or CMCC, ca npuetn o1 EC kbM
JaraTta Ha oflo0psABaHEe HA HACTOALLMA (PMHAHCOB OTYET, HO BCE OIIIE HE Ca BJIE3/IU B CHIA:

W3menenus Ha pasnuunu cranaapti [ogobpenus Ha MCOO (uuksn 2010-2012), npoustryaium
OT TOAMIIHKMA NpOeKT 3a noaodpenus Ha MCPO (MCPO 2, MCPO 3, MCPO 8, MC®O 13,
MCC 16, MCC 24 u MCC 38) 0CHOBHO € L€/l OTCTPaHsiBaHe Ha MPOTHBOPEYHA W U3ACHABAHE Ha
dopmynnpoBku — npueth ot EC Ha 17 nexemspu 2014 (M3MeHEHUATA ca NPUIOKHMH 3a FOIULLIHH
MepuoaH, 3anousatly Ha win cinell | despyapu 2015),

Usmenenue na MCC 16 Umotn, mawmau v cbopbikenns 1 MCC 41 3emenenue - 3emenciue:
niogoaainu pacteHus — npueto ot EC Ha 23 Hoemepu 2015 (B cuna 3a roMILHKM NEpHOIH,
3anoysaily Ha unu cien 1 auyapu 2016);

Uzmenenne na MCC 16 MmoTH, maiimHu W cbopbkenus 1 MCC 38 HemaTtepuanHu akTueM -
W3scHsBaHe Ha JOMYCTHMWTE METOAM 3a amopTh3aumsa - npueto ot EC nHa 2 nekemspu 2015 (B
CMJIa 3a FOAMILHM NEPHOH, 3aNoYBallK Ha UK ciea 1 aHyapu 2016);

U3menenue na MCC 19 Jloxoau Ha Haet mua - IlnaHose ¢ aeduuupanu n0xoau: BHockH oT
Haetute nuua — npuero or EC na 17 nekemepu 2014 (B cuna 3a roMIIHKA NEPUO/TH, 3aMoYBaLIH
Ha i cien | gespyapu 2015);

U3menenne Ha MC®O 11 CbBMecTHH cropazymeHus - CHETOBOJAHO OTYMTAHE Ha MpHAOOHBaHE
Ha y4aCTHs B ChBMeCTHa JieHHocT - npuero ot EC Ha 24 nHoemepu 2015 (B cuna 3a ropuuinu
NepUOH, 3amoYBaLli Ha win cinell 1 snyapu 2016);

Usmenenne Ha MCC | TlpeactaBsue Ha (pMHAHCOBH OT4eTH — MHHMUMATHBA 33 ONOBECTABAHE -
npueto ot EC Ha 18 nekemepu 2015 (B cusia 3a roAMLIHKA NEPHOJIH, 3aM04BalLM HA MK cel |
anyapu 2016);

Uzmenenune Ha MCC 27 HUnaueuayanHu (pUHAHCOBH OTYETH - MeToa Ha cOOCTBEHMA KanuTan B
camocToaTenHuTe huHancoeu otyetH - npueto ot EC Ha 18 nekemepu 2015 (B cuna 3a roamiiHu
NepHO/IK, 3anoyBalii Ha Wiu cren 1 snyapu 2016);

W3Menenns Ha paznuudn cranaaptu [Nono6penns na MCDO (umkbia 2012-2014), npousTHyaiuu
OT FOJMIIHMA NPOEKT 3a noaobpenns Ha MCPO (MCDO 5, MCPO 7, MCC 19 u MCC 34)
OCHOBHO C 11eJ1 OTCTpaHsABaHE Ha NPOTHBOPEYHS M M3sicHSABaHe Ha JOPMYIMPOBKM - npreTh oT EC
Ha 15 nekemepu 2015 (M3MeHEHMATa ca NPUIOKHMH 3a FOJMLIHK NMEPHOIM, 3aMOUBALUM HA WK
cien 1 aHyapu 2016).
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Hoesu cmanoapmu u pazsacuenus, wsoaoenu om CMCC, koumo éce oute ne ca npuemu om EC

[Monactosiem, MC®O, npuetu ot EC He ce paznuuarar cblllecTBEHO OT Te3u, npuetd ot CMCC, ¢
W3KJIKOYEHHE HA CNEAHUTE CTAHAAPTH M U3MEHEHUS Ha ChLUECTBYBAIIM CTAHAAPTH, KOHTO BCE OLLE HE
ca onobpenu ot EC kbm natata Ha onoOpsiBaHe Ha HACTOALIMA (PUHAHCOB OTYET:

CdeTOBOAHA MOJHTHKA (NPOAL/IKeHHE)

O6ma pamMka Ha PHHAHCOBO OTUYHTAHE (MTPOAL/IKEHHE)

Ilpomenn B MC®O (npoab.ikenne)

e MC®O 9 dHHAHCOBH MHCTPYMEHTH (B CHMJA 3a FOAMILHH NMEPUOJM, 3aN04BallKd Ha MIIM ciel |
aHyapu 2018);

e MC®O 14 PazyeTrw 3a peryJaTOpHH OTCPOHEHM CMETKH (B CHMJAa 3a TOAWLIHHM TEpHOIM,
3anoyBalld Ha WK ciael | sHyapu 2016) — Epponeiickata koMucHs € B3ena pellieHHe 1a He
3aroy4Ba Mnpoueca Mo MpHeMaHe Ha TO3M MEKAMHEH CTaHAApT M 1a M34aKa OKOHYaTeIHHs
CTaHIApT;

e MCDO 15 TIpuxoam oT IOrOBOPH € KJIHEHTH W APYIH M3MeHeHMs (B Cuila 3a FOJMLIHHM NEPHOMH,
3ano4Bally Ha K cnen | snyapu 2018);

MC®O 16 JIuzuur (B cuna 3a roaMIHE NEpUOaH, 3arouBally Ha Wik ciel | auyapu 2019),

o Hsmenenus Ha MCDO 10 KouconuaupaHu c¢uHancoeud otdetd u MCC 28 HuBectuuuu B
ACOLMHPAHH M CbBMECTHH NpeanpusTHs - [Iponasxda niy BHOCKa HAa aKTHBH MEXY HHBECTHUTOP M
HEroBO ACOLIMHPAHO WAH CHBMECTHO MpeanpHATHE (B CHJIa 3a NOAMLUIHH NEPHOH, 3aMOUBALUH Ha
uiu cnen | snyapu 2016);

e l3menenus Ha MC®O 10 Konconuaupanu ¢unaHcoBu otyeth, MCDO 12 OnosecTapaHe Ha
osuioe B apyru npeanpusatus v MCOO 28 HMHBecTHUMHM B acOLUMHUPaHM W CbBMECTHH
npeanpuaTHa: MHBeCTULMOHHK npeanpuaTus - [lpunarane Ha M3KJIIOYEHHETO 3@ KOHCOMIAUMS
(B cHa 3a rOAMLIHY NEPUOM, 3aMoUBalld Ha UK cael | aHyapu 2016);

Jlpy)KeCTBOTO OYaKBa MPHEMAHETO Ha Te3M CTAHIAPTH M M3MEHEHHUs B CbLUECTBYBALUM CTAHAApTH 1a
HEe OKaxe cbllecTBeH edekT BbpXY ¢MHaHCOBHS oTyeT Ha Jlpy)kecTBOTO B nepuoja Ha
MbPBOHAYAIHOTO UM MpHIIaraHe.

B ¢bL10TO BpeMe, OTYMTAHETO Ha XeKUPAHETO, OTHACALLO ce 10 NOpTQeinn oT GHHAHCOBH aKTHBH
MacHBH, YHUTO NPUHUMIU He ca npueTn oT EC, e Bce olle HeperyaupaHo.

Cnopen npeueHkara Ha J[pyKecTBOTO, MPUIAraHeTO Ha OTYMTAHE HA XCUKUPAHETO 3a nopTdeinu or
(huHaHcOBH akTMBM M mnacuBu cbrnacho MCC 39: ®unaHcoBn uHcTpymeHTH: [Ipu3HaBaHe M
OLIEHsABaHE, HAMA J1a OKdKE CbIUECTBEH e(eKT BLPXY (DHHAHCOBHA OTYET, aKO C€ TIPUIIOKH KbM
OTYeTHaTa JaTa.
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baza 3a u3rorsaue

Hactosiuunar ¢uHaHCOB OTYET € M3rOTBEH NpM Cha3BaHe Ha MPHHLMIWTE 3a AeiCcTBAILOTO
NPEANpUATHE, TEKYLIOTO HAYMC/IABAHE W MWCTOPHYECKAa LEHA W oOcurypsea HHpOpMmaums 3a
(MHAHCOBOTO CHCTOAHME, Pe3yJITaTUTE OT AEHHOCTTAa W MAPHYHKTE MOTOLM Ha JpyKecTBOTO KbM 31
nexkeMepu 2016.

B oryera 3a (MHaHCOBOTO CbCTOAHWE aKTHBHTE M MAcHBHTE Ca MPEACTABEHH B HAMAISBALL pell Ha
TAXHATA JIMKBHIHOCT.

IIpnioskenne Ha NIPHHIKNA Ha NeHCTBAIOTO NpeaANpPHATHE

Hacroswuar ¢uuancor otuet Ha JlpyxectBoTo KkbM 31 nekempu 2016 e u3roTBeH Ha Gazata Ha
NpHHLKMA 3a eACTBALLOTO NpeanpuaTue. PbKOBOACTBOTO € yBepeHo, Ye JIpyikecTBOTO Lie noaabpika
HOpMaliHa JEHHOCT, 4pe3 camodMHAHCHpaHe, MOBMIIABaHE e(EKTUBHOCTTA OT AeHHOCTTa CH M
¢unancosa nojkpena oT OCHOBHMS aKLIMOHEP B CIIy4aii Ha HEOOXOAUMOCT.

OyHKUHOHA/HA BAJYTA H BAJIYTa HA NpPeACTABAHE

DyHKUMOHA/IHA BajlyTa € BalyTaTa Ha OCHOBHAaTa WMKOHOMWYECKAa cpela, B KOSTO Jlpy»KecTBOTO
(YHKUHOHHPa M B KOATO IIABHO CE FeHepUPaT U W3Pa3XoJIBaT NapUYHUTE CPEACTBA.

CbriacHo OBLIrapckoTO CHETOBOJHO 3aKOHOIATENICTBO, JIpy;KeCcTBOTO BOJAM CBOETO CUETOBOJACTBO M
M3roTBA (DPMHAHCOB OTYET B HalMOHaNHaTa BanyTa Ha PenyGnuka Bwiarapus — Gwarapckus nes,
KoiTO 0T 1 svyapu 1999 e dukcupan kbm eBpoTo npu Kype 1.95583 nesa = | eBpo. 3a JIpyxecTroTO
PYHKUHOHAIHA BAJYTA H BAJTYTAa HA NpeACTABAHE /NMPOAb/KeHHE/

(yHKUMOHANHATA BanyTa € HauMOHanHata BanyTa Ha Peny6inuka Bwarapus.Hacroawmst duHaHCOB
OTYET € NPEJICTABEH B XMIIAAH JIeea (XHI. JIB.).

Onepannu B 4y:KlecTpaHHA BaJayTa

Onepauunre B YyKAeCTPaHHA BalyTa NbPBOHAYAIHO Ce OTUMTAT MO 0OMEHHMA Kype Ha Bwarapckara
HaporHa Oawka (BHB) B nens wWa cnenkata. BanyTHO-KYpCOBMTE pa3iMKM, BB3HMKHAIM [pPH
YPEHKIAAHETO HA NAPUYHH TO3HLMH WK NPU NPEH3YHUCTABAHETO UM MO KYPC, PA3iiHueH OT TO3H, NpH
NMbPBOHAYAIIHOTO UM 3alMCBaHe, C€ OTYUTAT KaTo (Ll)MHaHCOBPI NNPpUXOAH HJIM pa3xold 3a Iiepuoaa,
fpe3 KOMTO Bb3HHKBAT. [TapuyHuTe NO3MUMM B vyxaecTpaHHa BanyTa KbM 31 nekemepu 2016 ca
BKJIIOYEHH B TO3H (PUHAHCOB OTHET MO 3aKMOYHTEHUA 0OMeHeH Kype Ha BHB.

DOHHAHCOBH HHCTPYMEHTH

DUHAHCOB WHCTPYMEHT € BCEKM JIOrOBOP, KOWTO Mopax/Ja eAHOBPEMEHHO KAKTO (JMHAHCOB AKTHB B
€AHO MpeAnpHATHe, Taka W (PUHAHCOB MACHB MJIM WHCTPYMEHT Ha COOCTBEHMS KanuTal B JIPYro
npeanpusTHe.

MUHAHCOBMTE aKTHBH M MaCHBM CE NPHU3HABAT B OTHETA 32 (DUHAHCOBOTO CHCTOAHME, KOFATO W CaMo
Korato JIpy:kecTBOTO CTaHE CTpaHa o JA0rOBOPHHUTE YCJIOBHSA Ha HHCTpyMeHTa. DUHAHCOBHMTE aKTHBH
Ce OTMHCBAT OT OTHETA 3a (PUHAHCOBOTO CHCTOAHME, Clie/L KATO AOTOBOPHHUTE TIPaBa 3a M0/1y4aBaHETO
Ha Mapu4yHH MOTOLUM Ca M3TEKJIM WIIM aKTHBHUTE Ca MpPEXBBPIEHH W TpaHcdepbT MM OTroBaps Ha
M3MCKBaHUATA 3a oOTnuceaHe, cbrnacHo MCC 39 ®uHaHcOBM HHCTpyMeHTH: [lpu3HaBaHe M
oueHsBaHe. PUHAHCOBUTE MACHBHU Ce OTITMCBAT OT OTHETA 3a (PUHAHCOBOTO CHCTOAHHE, KOTATO U CaMO
KOraTo ca noraceHu - T.e. 3aJb/IDKEHUETO, ONpPEIE/ICHO B JOrOBOpa € OTNajHajlo, aHyJWpPaHo MM
CPOKBT MY € M3TEeKbI.

[Ipn nbpBOHAYANTHOTO MM NPHU3HABAHE (PUHAHCOBMTE AKTHRH (NACHBH) CE OLIEHABAT 110 CIpaBe/TBa
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CTOMHOCT TUIIOC BCHUYKM PAa3XO/IH 110 CAeNIKATa, B PE3y/ITaT Ha KOATO Bb3HMKBAT (PUHAHCOBHMTE aKTHBH
(nacuBM). ¢ M3KIIOYeHHE Ha (HHAHCOBMTE AKTUBH (MACHBM), OTYMTAHW MO CMpaBe/lIMBA CTOMHOCT,
OTUMTAHM MO CTIpaBeNTHBa CTOHHOCT B nevandara wiu 3arybara.

MOHHAHCOBH AKTHBH
MUHAHCOBHTE AKTHBH ce KIacHhUUMpaT B €1Ha OT C/IeIHUTE KaTErOpHH:

o ..(MHAHCOBM aKTHBH, OTUMTAHH MO CIIPAaBELINBA CTOMHOCT B Neyanbara uim 3arydara”,

e . (PMHAHCOBH aKTHBH, AbPKAHK 10 NaNEK

e _(HUHAHCOBH aKTHBM Ha Pa3MoONOKEHHE 3a npojaxoda”,

e _34EMM M B3eMaHua .

Knacudukaumsra 3aBMCH OT THMAa M LenTa Ha (MHAHCOBMTE AKTHBH W Ce€ Olpenens npH
MbPBOHAYAIIHOTO MM ITPH3HABAHE.

(O>UHAHCOBUTE AKTHBU HA ,ﬂpy}KECTBOTO BKJIKOYBAT MNApH4YHKU CpeacTBa W NapH4YHH €KBHWBAJICHTH,
q)HHaHCOBM AKTHBH, KﬂaCHClellpraHlfl KaTo 3a€MH W B3¢MaHHA, TbPrOBCKH H IPYrd B3eMaHHs.

HapzmHu CPEOC‘FJ‘I(SG U nApUYHU eKeUeAICHNu

I[lapuuHuTEe CPEACTBA BKIIOYBAT MapHyuHHU cpeacTBa B Opoi W No cMeTKH B OaHkH. J[pyKecTBOTO cunTa
BCHYKH BUCOKO-JIMKBHIHH (I)HHaHCOBH HHCTPYMEHTH C MATYPHTET 3 Mecela Wik no-Maliko 3a
napu4yHH EKBUBAIEHTH. 3a LIEIMTE Ha OTYeTa 3a Mapu4yHHTE MOTOLM, MapHYHUTE CPEACTBA W
E€KBHBAJICHTH BKJIKOYBAT MAapHYHH CPEACTBA WU NAPUYHH EKBUBAIIEHTH, KAKTO € OIIMCAHO MO-rope.

Saemu u ezemanus

OCHOBHM (PMHAHCOBM AKTHBM, MpUA0OMTH OT JIpyiKECTBOTO, Ca B3eMaHHMA C L€/ CeKIOPHTH3AaLMA.
Knacuuuupar ce Kato 3aeMM W B3eMaHus. XapaKTepu3upaT ce ¢ (PUKCHPaHO NiallaHe 1 GpukcHpaH
naJiesk U He ce ThPryBaT Ha aKTHBEH fas3ap.

Cnen mbpBOHAYANIHOTO NPU3HABAHE (PUHAHCOBMTE AKTHBH, KNACH(MUMPAHHU KATO 3a€MH U B3eMaHuUs,
ce OTYMTAT MO AMOPTH3MpaHa CTOWHOCT, KOATO MOJJIEKH Ha IEePHOAHYEH Npersien 3a obe3ueHKa.
AMOpTH3HMpaHaTa CTOHHOCT € pa3MepbT, ¢ KOHTO € OWil OLlEHEH (PMHAHCOBHUAT aKTHB MPH HErOBOTO
MbPBOHAYATIHO MPW3HABAHE, HaMaJeHa C BHOCKMTE OT noracsiBaHe Ha TJIaBHMLATA. HATpynaHara
aMOpTH3alMs Ha BCAKA pa3iMKa MEXIy TO3M MbpBOHAYajeH pa3Mep W pasMepa Ha rnaiaex M Beska
3aryba oT 00e3LeHKa.

3a W3uMcasABaHE HAa aMOPTH3HPAHaTa CTOMHOCT Ce Npuiara MeTOIbT Ha eEKTUBHHA JIMXBEH MIPOLIEHT.
MertoabT Ha e(DeKTHBHMS JIMXBEH MPOLEHT MpPEeACTaBIsiBa METO/ 32 ONpeJie/iiHe Ha aMOpTH3HpaHaTa
CTOHHOCT Ha (PMHAHCOB HHCTPYMEHT M 32 Pasrpe/ieNisiHe Ha NPHUX0/a/pasxo/la OT Hero 3a onpejeseH
nepuoa o1 BpeMe. EQeKTHBHUAT JIMXBEH MPOLEHT € JIMXBATa, KOATO TOYHO AHCKOHTHPA OYaKBaHWUTE
ObEIH MAPHYHH NMOCTHIVIEHUs WIH MIAAaHUA (BKIKOYHTEIHO BCUYKH NOJYUeHH HITH MIATEHH TaKCH
M Jpyru Haa0aBKW MW OTOMBM) 3a OYAKBaHUs XKMBOT Ha (PUHAHCOBWS MHCTPYMEHT WIIH, KOrato e
NOJXO/AILO 33 NO-KpaTbK MEpHO, 10 GanaHcoBata My CToiHOCT. 3a JIpykecTBOTO €(peKTHBHMAT
JMXBEH MPOLEHT € BbTPELIHATA HOPMA Ha JIOXOJHOCT, TMOKa3Ball Bb3BPBLIAEMOCTTa  OT
CEKIOPUTH3MPAHHTE B3EMaHHs.

3aeMMuTE M B3EMaHMATa Ce TMpELEHsBaT 3a HaJMYMe Ha MHAMKALMM 3a 00€3lEHKA KbM jaTaTta Ha
M3roTBaHe Ha (GuHaHCOBMA oT4eT. MHaukaumu 3a  obe3lleHKa NpeAcTaBIABaT OOEKTUBHH
JOKA3aTesICTBa, Y€ B Pe3y]TaT Ha €QHO WJIM NoBeue CbOWTHA, HACTBIIMIM CJIC NbPBOHAYATHOTO MY
Npu3HaBaHe, OYAKBAHMTE NApH4HW MOTOUM ca Hamanenv. CbraacHo nsuckpanuata Ha 3JICHLL
JIpy’KecTBOTO aHrakupa He3aBHCHM OLIEHHMTEN J1a ONpEIE/H CrpaBe/UIiBaTa CTORHOCT Ha 3aeMHUTE W
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B3EMaHMATA KbM Kpas Ha BcsAka (PMHAHCOBA IOJAMHA WM IPH HACTBIIBAHE Ha IIPOMAHA C MOBeYe OT 5
Ha cTO B MHAekca Ha HH(naumsa. [lpes 2016 [lpy:kecTBOTO HauMcisBa o0e3lleHKAa Ha 3aeMU U
B3eMaHMs 3a paszjiuKata Mexay OanaHcoBaTa M HAcTOsllaTa CTOMHOCT Ha OYaKBaHUTe Obaeulu
NapU4YHH MOTOLIM, THCKOHTHPAHH ¢ NbPBOHAYANHUA e(EKTHBEH JIMXBEH NPOLIEHT 338 BCHYKH B3eMaHMA,
KOUTO UMAT MNpOCpPOYE€HH BHOCKH KbM Kpasd Ha OTYCTHHUA NMEpHOoa.

3a UHAHCOBHM aKTHBM, OTUMTAHH 110 aMOPTHU3MpaHa CTOMHOCT, CTOHHOCTTA Ha 3arybara oT oGe3leHKka
e pazivkara Mexay OanaHcoBaTa CTOHMHOCT Ha aKTHBWTE W HACTOALIATA CTOWHOCT HAa OYaKBaHWTE
Oblellld MapHYHK TOTOLM, AMCKOHTHPAHHW C IbPBOHAYANHHWA €(PEKTHBEH JIMXBEH MPOLICHT TLIIOC
Hanbaeka, cboOpa3HO NMpHeTaTa NOJUTHKA 3a 00e3LeHKH Ha GUHAHCOBH aKTHBH OT J{py:KeCcTBOTO.

AKO B mocieiBall nepuo] cToiiHOCTTa Ha 3arybata oT o0e3lieHKa Hamalee U HaMaJleHUeTO MOKe
00EKTHBHO N1a ce TMpenuile Ha cbOWTHE cea NpH3HABAHETO Ha o0e3lieHKaTa, Mpeaxo/HaTa NMpH3HaTa
3ary6a oT O6€3Ll€HKa C¢ OTpasdaBa B OTHETa 3a BCeOOXBATHHUS a0xoa4 Ao creneHra, A0 KoATo
DanaHcoBarta CTOHHOCT Ha MHBECTHIIMATA B JIeH, B KOWTO o0e3lieHKaTa ce OTpa3fRa, He MpeRMllaBa
CTOHHOCTTA, KOATO aMOPTH3MpaHaTa cTOHHOCT OM MMalia, ako He ce NpU3HaBa obe3leHKa.
PrkoBoacTBoTo Ha Jlpy»KecTBOTO MpeLeHsARa KbM BCAKAa JaTa Ha M3rOTBAHE Ha (PMHAHCOBHA OTHET,
Janvd uma OOEKTHBHO JoKasaTencTBO 3a o0e3leHKa Ha cymara Ha B3emaHuaTa. OOeKTHBHO
JI0Ka3aTeNCcTRBO, e €AHH (PMHAHCOB aKTHB MJIM IPyrna OoT akTHBH e 00e3lieHeH, BKJI0UBa MH(pOopMallns
OTHOCHO CLOMTHA 3a 3ary6u:_ 3Ha4YHMH (.JI)HHHHCOBH 3aTpYAHEHHA Ha €MMUTCHTa MWJ/IM ON'bKHHKA,
HapyllleHHe Ha J0TOBOP, KaTo HEW3MbIHEHWE WM MpOCpOYME Ha MNIallaHuaTa 10 JIMXBa WIH
rjiaBHHLA, H€6ﬂaF0ﬂpHﬂTHa [NpOMAHAa B MJ1aTEKOCNOCOOHOCTTa Ha JIIBAKHHUNUTE WKW B CpEaarta, B
KOATO pa3BUBAT CBOATA JEHHOCT.

DUHAHCOBH AKTHBH /MPoABb.KeHHE/

Twvpeoscku u Opyeu ezemarius

Teproeekure W Apyrd B3eMaHMs ca MpPeACTABEHW MO TAXHATA HOMMHAJHA CTOMHOCT, HamalieHa ¢
eBeHTya/nHara 3aryba ot obesuenka. Ha Ga3a Ha nperfie/l Ha B3eMaHUATa KbM Kpas HAa rojauHata ce
W3BBPLIRA MpeLeHKa 3a 3ary0u oT o0e3leHKa 1 HechbOupaeMocT.

DHHAHCOBH NACHBH H HHCTPYMEHTH Ha coOCTBEHHS KATIUTAJ

Dunancosu nacusu

duHaHCOBMTE NACMBM BKJIIOHBAT TMOJYYEHH 3aeMHM (0aHKOBM 3aeMM) M TBPrOBCKM M JIPYIH
3a/1bJKEHHA.

3aeMHUTe MBbPBOHAYAIIHO C€ OLEHABAT MO CpaBel/IMBa CTOHHOCT, HAMAJEHA C HATIpABEHWTE Pa3Xxoau
Mo M3BbPLIBAHE HA TpaH3akuMATa. BriocneAacTBHE 3aeMHMTE Ce€ OTYMTAT MO aMOPTH3MpaHa CTOHHOCT,
KaTO Ce M3M0J3Ba METO/a Ha e(eKTUBHMA IMXBEH MPOLICHT.

THbproeeckuTe W APYrH 3aTbJKEHUA HEe ce aMopTU3upat. Te ca olleHeHH MO CTOMHOCTTA, MO KOSTO ce
ouakpa aa ObaaT noraceHu B Obaelle.

Huempymenmu na coocmeenus kanuma
HHCTpyMEHT Ha cOOCTBEHMSA KanuTall € BCEKH JOrOBOP, KOHTO I0KA3Ba OCTATbYEH [/l B aKTHBHTE Ha

Jpy:KecTBOTO Cliell NPUCNA/IaHE HA BCHYKUTE MY NacuBu. KanutanoBute HHCTPYMEHTH Ce OTYUTAT MO
MOJIyYEHHTE MOCTHIUIEHHS, HETHO OT Pa3XOJIMTe MO EMHTHUPAHETO WM.

TIpHxoaH OT TUXBH H PA3XO0H 32 JIHXBH

anXO,[lHTE OT JIMXBU W pPasxoJWTE 3a JIMXBH CE€ HA4HUCJIABAT B OTHETaA 3a BCEOOXBATHHMS J0x01, B
MOMCHTA Ha TAXHOTO Bb3HHUKBAHE, HE3ABHCHUMO OT MOMCHTA Ha NapHYHHUTE MNMOCTBLIUICHHA H TJlallaHHA.
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OTYMTAHETO W NPU3HABAHETO HA MPHUXOJIUTE OT JIMXBH H PA3XOJMTE 3a JIMXBH CE U3BbPIIBA M0 METOA
Ha e(EeKTHBHMA NUXBeH mnpoueHT. OCHOBEH H3TOYHMK Ha NPUXOAH OT JIMXBH Ca JIMXBHTE [0
(HUHAHCOBH aKTHBH, KlacH(ULMpaHW KaTo 3aeMHM M B3eMaHHs W GaHKOBM Jienosutu, Pasxoaute 3a
JIMXBH BKJIOYBAT JIMXBUTE N0 DAHKOBH 3aEMH.

JlaHb4YHO 00/IaraHe H H3UCKBAHE 32 AHBHACHT

Hpyxecteoto € yupeneHo cbraacHo 3JICHLL u e ocoboaeHo oT obnarave ¢ Obarapcku
KOPIOPATUBEH JJaHbK BbpXY nevandara.

JpyKecTBOTO € 3a/Ib/IKEHO J1a pasnpesens KaTto JMBUAEHT He no-manko ot 90% ot neyanbara cu 3a
(MHaHCcOBaTa TrOAMHA, CBIVIACHO KPHUTEPUMTE 3a pasnpeneneHue, onpeneinedd B 3JCHLL
Crobpassasaiiku ce ¢ nsnckaneto Ha 3JICHLL, JlpyxecTBOTO HauMC/IsBa AMBHIEHT B Kpas Ha BCAKa
(pMHaHCOBA ro/IMHA M NPU3HABA TO3H AWBMACHT KaTO 3abJKEHHE KbM JaTaTa Ha OT4eTa, OTroBapaiKy
Ha U3MCKBAHETO 3a TEKYLLO 3aibikeHHe, cbrinacHo MCC 37 [1poBH3MH, YCIOBHU NACUBH U YCJIOBHU
aKTHBH.

IlpoBu3nu 3a 3a1b/KeHHAS

[IpoBusuu ce npusHaBar korato JIpy:KeCTBOTO MWMa HACTOSIIM 3aAb/LKEHHS (MPABHO MM
KOHCTPYKTHBHO) B pe3y/ITaT HA MUHAJI0 CbOMTHE, MMa BEPOATHOCT 3a MOracsRaHe Ha 3abIKEHHETO
T1poBH3HH 32 3aAbJUKeHHS /NPOAbJKeHHE/

Na Obe HeOOXOIMM MOTOK, ChAbPIKALL HKOHOMHYECKH MOJI3H, U MOKe 1a Obje HanpaBeHa Halexk/1Ha
OLIEHKA HAa CTOMHOCTTA HA 3a1bJIZKEHHETO.

CToiiHOCTTa, NpU3HATa KAaTO NPOBM3MA, € Hal-100paTa npubAM3MTENHA OLIEHKA Ha pPa3XOIMTe,
HeOOXOAMMHM 3a MOKPHBAHE HA CErallHOTO 3aJb/UKEHHE KbM JaTtaTa Ha OTYeTa, KATO ce B3eMar
MPeBHA PUCKOBETE W HECHIYPHOCTHTE OKOJO 3aab/ukeHuero. Korato npoBu3Ms ce H3MepBa ¢
[MAPpHYHKUTE MOTOLH, OMPEAEC/ICHH 3a MNoraciaBaHETO Ha CerallHOTO 3adbJIKEHHE, TO Gana”coBara
CTOMHOCT Ha NMPOBU3MA MpeACTaB/siBa HacTOsALLATA CTOHHOCT Ha NMapU4YHUTE TIOTOLH.

C4yeTOoBOAHA NOJHTHKA (MPOABJIKEHHE)

KpHTH‘lHH CY€TOBOIHH NMPEUCHKH H OCHOBHH H3TOYYHHIH HA HECHIYPHOCT NPH H3BLPIUBAHE HA
CUYE€TOBOJAHH OII€EHKH

HactosumaTt ¢unancos otd4er kbM 31 nekemBpu 2016 e uszrotBeH Ha 0a3a Ha NpUHUMNA Ha
JeicTBaulo npeanpuatie. Kakro € onosecteno B Oenexka 10. [IpyKecTBOTO He € B CHOTBETCTBHE C
M3HCKBAHMATA 110 HAKOM OT (PUHAHCOBMTE MNoKazaTenn (KoedUIMeHTH) No J0roBopH 3a 3aem ¢ EBBP.
CbraacHo yc/lOBHATA Ha JIOFOBOPHUTE, HAPYLIEHHETO HA M3HCKBAHMATA MO 3a€MHTE, MOXeE /1a JIOBEJIE
70 TPEACPOYHA HM3HUCKYEMOCT OT CTpaHa Ha OaHKaTa Ha 4acT WIM LsjaTta cyMa Ha 3aeMHTe.
CbOoTBETHO, aKo TOBa OOCTOATENICTBO HACTBIM, MPUHLMITLT HA U3rOTBSIHE Ha (PMHAHCOB OTYET Ha Gasa
Ha JICACTBALLO NpeanpUaTHe Moxe Aa Obae 3acTpalleH. PbKOBOACTBOTO Ha JIpy:KeCTBOTO cuMTa, 4e
TO e MOAABPKA HOpPMaliHa JeHHOCT, upe3 caMo(MHaHCHpaHe, NoBULIaBaHe e(eKTHMBHOCTTA Ha
JIEHHOCTTA CH, M (DHHAHCOBA [0JKpPeNna OT OCHOBHHS aKLMOHEp B cy4ai Ha HeoOX0AMMOCT.

JdanbuHo 00/1araHe H OTCPOHEHH AAHBIH

CbrnacHo 6bArapcKoTo JaHbYHO 3aKOHOAATENICTBO APYKECTBOTO HE ABJIKH NaHbK BLPXY neyandara.
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JpyxecTBoTo He e peructpupato no JUIC.
2.12 Jloxoa oT aKuHsa

JloxoabT Ha eaHa akuus ce M3uMCaABa Ha 0asa Ha HeTHaTta neuanta 3a pasnpeneneHHe W CPeHO
npeTeraeHns Gpoi Ha OGUKHOBEHNTE Ge3HANTMYHU aKLIMK TIPE3 OTYETHUS NIEPHOL.

2.13 Jloxoau Ha mepcoHasia

JpyKecTBOTO He OTYMTA KPATKOCPOUHH 3aXbJDKEHHUA NO KOMIEHCHPYEMH OTMYCKH, Bb3HMKAHANH Ha
Gasa  HeWw3NON3BaH  MJATEH  rOAMIIEH  OTNYCK.  KpaTKoCpouHWTe  3aawDKEHHA  KbM
nepcoHana(ynpaeieHCKH ¥ aJAMMHHMCTPAaTMBHHM) BKIIOYBAT 3aMjaTH. XOHOPapH MO JOTOBOPH 3a
YNPaB/EHHE U COLMATHH OCHI'YPOBKH
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