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AHEPT PEHAP EOO/L
HJOKJAKX 3A AEMHOCTTA

3a rojuuara, npuKoYBama Ha 31 gexkemspu 2016 r.

PBKOBOACTBOTO NMPEACTaBs rofUmH{A diHaHCcOR oTdeT kLM 3} nexemepn 2016 r., M3roTBeH B CHOTEETCTBHME C
MesxyHapoaHHTe CTARAAPTH 32 (MHAHCORO OTUNTAHE, Taka KAKTO Ca HPHETH 3a npuiarane B EsponeHckus cbios.

Onucanie HA OCHOBHATA ACHIIOCT

Hpeﬂmeﬂ,T Ha ReHHOCT Ha llpy}[(CCTBOTO € Oprani3anyda, MpocKTHpaHe, CTPOCK, YIHPaBIICHHE H CKCnaoaTalksd Ha
CI'bHYUCEH CIEKTPOLUCHTPAAN H NPOCKTH 34 alTCPHATHBHA CHEPIUA 0T BL30OHOBACMH euepmi‘um H3TOYHKLNM.

HpyXecTBOTO NMPOMIBENJEA ENEXTPOCHEHEPrHs N0CPCACTBOM HM3rpajcHa (JOTOBONTAMMHA LEHTpana, BBBCACHE B
exciizoatauud npe3 Mail 2012 romua. Mma cxnouen ZbnarocpodeH RoroBop ¢ EHepro-npo 3a H3KyIyBaHC Ha
[IPOM3BEIEHATE KOAKYECTRA Ha IpedepeHliaNta LeHa, KaTo HaBHINABALIMTE KOJMYECTB& Ha ONpeaclTeTe OF
KEBP, npoaagar Ha ceofoaeH nazap.
PesynTaTH 32 TEKYLLOS NEPHOR
HpyxecTroTo npuxmoyra 2016 roguxa obe 3aryDda ciej JaHblu B pasmep Ha 37 Xun. 1B,
JAMBHEEHTH H pasnpexencune ua neuaadara
Ipes 2016 ronuHa HAMa pasnpelcacHH AHBHACHTH.
CTPYKTYp2a HA OCHOBRISA KAMHTAA
ExronmnyeH cobcTReHnk Ha kanuTana e Anepr Conap EQOJL
Hupecrnnnn
KoM 31 nexemepu 2016 r. AHEPT PEHAP EQO/ nsiMa yuacTie B APYTH APYKECTBA M HE HPUTEKABA aKUHA.
Bepositio Obaewio passutTHe Ha pyxecTBoTO
PLKOBOACTBOTO CH € nocTaPeHap chneflHuTe OCHOBHHM LEeNH, KOUTO fa ObJar ocTATHATH nipes 2017 r.:
- OnTEMH3APaHE HA PA3XO/IMTE 32 NOAPLKKA HA NAPKA;
- MsnwineHue Ha 3aN0KeHUs GOJKET;
- Tlopnwpxase B TEXHHYECKA M3IIPABHOCT HA CHOPLIKEHWATA;
- KoHTposn Ha H3MBAHEHHETO HA AOTOBOPEHHTE YCILYNH;
- TpenoroeapsHe Ha chiECTRYBAIMA 3aeM ¢be Cocuere XKenepan Excnpecbank
- QuakBauus 3a Objaeniu neuandu 3a NoKpUBaKe Ha 3arybuTe 0T MUHANE FOAHHH.
Jeiicrena B 001acTTa HA HAYYHOM3CAEGAOBATEACKAT M pa3BoilHATA JCHHOCT
AHEPI" PEHAP EOQOQO/] B¢ passusa Hay' HOM3CIIEI0BaTeICKa B pa3soiiia 1eHHOCT.
Hanmyne #a xiionose ua JIpysxkecTsoro
JApyKECTBOTO HAMA KIOHOBE,

Yopagnenne

CrrnacHo HelicTsanius TbproBckH 2akoH B bbarapng, xeM 31 aexemppu 2016 r. AHEPTT PEHAP EQOJ e
€IHONMYHO JPYXKECTBO ¢ OTPaHHYEHa OTTOBOPHOCT.

Kbm 31 nexemspn 2016 1. Jpy®ecTBOTO C& NPENCTARNABA M YIIPABJABA 32EHO OT ynpasutenure Anenus linkonosa
‘bpanu u Iera 'eopruesa [tetposa.
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AHEPT PEHAP EOQI{
JIOKJIAJL 3A JEMHOCTTA

3a rognnara, npUKkNIOYRana #a 31 nexemepn 2016 1.

OTroBopHoCTH HA PLKOEOKCTBOTO

CﬁOpC}l 6‘1)]][‘3})(3}(01‘0 3aKOHOMATEIACTRO, PHKOBOACTBOTO CASABA Na M3I0TBA (1mnancou OTHET 33 BCAKA (i)HHaHCOBa
rojiuHa, Koifto pa pasa BApH& M 4eCTHAa APCACTaBa 3a (I)Hl-laHCOBOTO CLCTOHHNE Ha ).Ipymecmom KbM Kpas Ha
raojyypara, (bm-:auccnm'ro MY NPCACTARAHE M NapHYHHTE MY NIOTOLM.

PEXOBOACTBOTO NOTELPAIARA, Ye ¢ NPHIATAN0 TOCIEI0BATEIHO AACKBATHN CYSTOROANN TONHTHKH TIPH H3LOTBAHETO
Ha ToJMHMA (puHancos order keM 31 mexemepu 2015 r. M ¢ HanpaBMNO Pa3yMHH H OPEANA3AHBY MPELEHKH,
IPEANOJMKEHHS U IIPHOJIHIUTENHH OLIEMKH,

PHROBOACTEOTO CBILO HOTBLPAARA, Y€ C& ¢ NPMALPNKANC KbM ASHCTRAIMTE CYETOBOAHH CTAHAAPTH, KATO
(p¥HAHCOBKAT OTHET € WITOTBEH Ha NPHUHIIMIA Ha JeHCTBALIOTO HPEMIPUITHE.

PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 NPaBMNHROTO BOAGHE H2 CUCTOBOAMHTE PETHCTPH, 34 HEACCHOBPA3HOTO
YNPABREHNE Ha AKTHBATE H 3 NPEANPHEMAHETO Ha HEOBXOIMHTE MEPKH 3a H30ArBAHE ¥ PA3KPHBANE HA EBEITYAIHH
3M0YNOTpedH M APYTH HEPERHOCTH.

Anennst bpaimy i/
Yipasuren

AHEPI" PEHAP EOOJY
rp. Cogmst

01 mapr 2017 1

H?ﬂen%_j\)'
ViipaewTe
AHEPT PEHAP EOOJ
rp. Codus

01 mapr2017r
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AHEPI PEHAP EOOJ
OTYET 3A BCEOGXBATHUS JTOXOA
3a roxmnara, npuKovBaiia Ha 3 aekemepn 2016 1.

benexica 2016 2015
XuA. 16, XuA A8,

[puxoan OF onepartHeHa aeiHocT 5 1881 1796
Pasxopu 3a MaTepHal 6 {(6) (5)
Pa3sxo/u 32 BLHIEHY YCIYTH 7 (335) (236)
Pazxoau 3a amopTHIalH 12 (792) (770)
Hpyru pasxonn 8 (100) 23
Ilewan6a oT onepaTHBHa eliHoCcT 647 762
DUHAHCOBH PAIX0AH 9 {714) (852)
DUHEHCOBH NPHXOAN 10 30 -
(3aryba)/nevanda npeny JanbIEn 37 (90)
Pasxox 3a JaHbX BbPXY ROXOJIMTE 11 - -
(3aryba)/neqasnda 3a roaMHAaTa 37 (e40)]
Jpyr BeeobxBaTeH JOX0)K 38 FOAMHATA, HETHO OT JAHLIH
Cmamu, Koumo enociedcmaue mozanm da ce
nperaacuduyupam Kom nevarbama un 3azybama
[IpoMsHa IPH Xe/KUPaHe HA NapUYHI NOTOH 16 (93) 162
E¢exT 0T AaHEK BLPXY JOXOHTE 11 - -
Q6o Apyr BceoGXBaTEN 10X0/ 32 TOIHHATA, HETHO OT
AAHBHH (93) 162
O6mo BeeobXBaTeH NOX0J 34 rOAHHATA, HETHO OT
AAHLIH - (130) 72

HOnust Benwyxora
ChLCTABHTEN

I e
o OQQ? PansHKon
\ Pgmqu SH OAKTOD

DuHAHCOBHAT OTHET & 0J00pex 2a u3aarane oT Ynpasutenute Ha 01.03.2017 r.
TloscHuTenuTe GEReHKY OT CTpaHuua 7 1o crpanula 24 ca HepasAeiHa “act oT (HHAHCOBHUA OTHET.



AHEPT PEHAP EQOJZ

OTYET 3A PUHAHCOBOTO CHCTOSHUE
Knm 31 pexemapn 2016 F.

Beaexkn 2016 2015
XA, HS. XU, A6,
AKTHBH
Herexynn akrusn
HMOTH, MAUIHHH B CbOPBIKEHHUS 12.1 8769 9513
HemaTepnaniy axTHBH 12.2 1465 1513
JpyTH HETCKYIEM aKTHRH 123 38 44
10272 11070
Texynus axcFMBH
MarepuaiHu 3anacu 13.1 54 54
TBpPTOBCKH ¥ APYIH B3EMAHUS 13.2 40 37
ITapyydy CpencTBa U NapHYHY eXBHBANEHTH 133 1064 1094
1158 1185
ObIIO AKTHBH 11430 12255
COBCTBEH KAITUTAJ H ITACUBH
CoberBen kanuran
(OCHOBEH KaruTal 14 5 5
Pesepr OT xeKHpaHe HA IaPMMHH OTOLM 14 (1026) (933)
Henokpura 3aryba 14 (607) (571)
0060 coficTBen KamuTan (1628) (1499
HETEK)’IL{H NacHBH
3agpaXKEHHS IO 33eMH OT CBbLP3IAHN JHMNa 15 2864 3092
HepuraTtHeEHY GUHAHCOBH HHCTPYMEHTH 16 805 714
JIuxBoHOCHM 33EMH ¥ NIPHBNEYEHH CPEACTRA 17 8298 8899
11967 12705
Tekymu nacHBH
JhixxBOHOCHN 32eMM ¥ NPUBICUSHH CPECTRA 17 858 819
TBPTOBCKH M APYT'H 3815 KCHHS 18 12 it
JepreatTurHY (PUHAHCOBH HHCTPYMEHTH 16 221 219
1091 1049
06w nacupH 13058 13754
11430 12255
.
Anenus bpanu Omus Beimuxona ! \ .,f \J
YrpanuTen CBHCTABMTEI “"“»\i &
(

SRR AN A
wa

. M Hm{;:; &y
Jecogpens - FHROT Hican
G 05 L87Yy.

PuHAHCOBAAT OTYET € 0400per 3a u3pasaHe ot Yrpaeuresure Ha 01.03.2017
NoacuureminTe Oenexk 0T cTpannua 7 1o cTpanuia 24 ca vepa3sjiesHa Yact o7 (HHAHCOBHA OTHET.




AHEPI PEBAP EOOJ
OTYET 3A IPOMEHUTE B COGCTBEHNA KAIIHTAJ

3a roaunara, npuknousaiya Ha 31 gekemspr 2016 r.

Pesepd or

Ocnosen XeHpane Ha
KAIHTAN napuyny notoun  Henoxputa
(beaexka 10) (benexkika 11) saryboa O6ue
X 8. Xun. ;g X, 1. XUR, N8,
Ha 1 simyapu 2015 r. 5 (1095) (481) {(1571)
Ilewanba 3a roguHaTa - (90) (50}
Jipyr BceobxBaTeH 10X0] - 162 162
O6mo BeeobxpaTen 10X01 - 162 (90) 72
Ha 31 nexemepu 20151, 5 {933) (571 {1499}
Ha 1 sinyapn 2016 1. 3 (933) (571) (1499}
IMeyanba 3a roguHaTa - 37) 37
Jpyr BeeoBxBaTeH NOX0H - {93) (93)
O61110 BCEOOXBATEH J0OXOA - {93} (37} (130)
Jpyru H3MeHeHHA 1 1
Ha 31 pexemspu 2016 1. 5 {1026) {607) (1628)

7
k
__.H@: Tegposa \
Ynpasu
Anenus bpaau /%/ KOnus Bexnuxosa
YHapaeuten CBCTABUTEN

'?) 2 '3(_ ﬁ-’%E{C}ﬂ“
(,dfj(,[&/ltr P OQD? Paperxog
p Fsr:ecmm:a»q O’;M“C‘D

Moo Mm

DuUHAHCOBMAT OTUST & oA00peH 33 uimasane ot Yupasurenure va 01.03.2017 r.
TloscuurennuTe BeexKy OT CTpannila 7 A0 cTpaHHLA 24 ca HepasaenHa YacT OT JUHAHCOBHA OTYET.



AHEPI' PEHAP EOOJZ
OTYET 3A HAPMYHHUTE NOTOIM

3a roannara, npukmoyusaia #a 31 aexemspu 2016 r,

OTUET 3A IMTAPHUYHHWTE NOTOLIM

3a FOAMHATA, 3anLpuIBalla Ha 31 gexemspr 2016 ropuna

[Mapryns notoun OF onepaTHBHa AeHHOCT

{TocTLrneHHs OT KIHCHTH

TTnawains na pocTaBuHIg

Tnawanns na nepconana ¥ 3a COLHANHO OCUTYpsBaHE

Inarenu 6aHKOBM TaKCH, NHXBH, KOMHCHOHH

ITocThuieHHs OT NUXBH

Jpyri NocTbIneBus/(Namanys), HeTHO

HeTHy napuynn M0TOLH OT/(M3M013RAHY B) ONIEPATHRHA AeHHOCT

Hapnuun noTOUH 0T HHBECTHHHOHHA AeiiHOCT

{Tocrennenns oT npogaxta Ha MMOTH, MAIIKWHKE 1 obopy/ABaHe
Tloxyrika Ha UMOTH, MALIMHY 1 0DOpYABaHE

HeTxui napuuny notony (M31101384H1 8)/0T MHBECTHIIMOHHE ASHHOCT

Ilapuynn noToily oT GMHaHCOBA AeHHOCT

EMHCHA Ha KanmuTan

TocTbnnedns ot 3aemMu

INnamanus no 3aemn

HeT## napyyny noToun (M3non3raHy Bbe)0T hHUHAHCOBA NeHHOCT

Herro (ramaenne)/ysenmieHye Ha NapiuaHATe CPEICTRA B TAPHYHHTE
CXBHBAICHTH

HapuuHu cpecTBa M NAPHIHH SKBUBANCHTH Ha 1 siHyapy

i'lapwmu CPpeaCTBa ¥ NapiyHN €KBHBANCHTH Ha 31 ACKEMBPH

Ilers [¥etpo
VYnpaeure

Anenus bpann

YnapasuTtea CheTapuTen

P——
w  HAnonai

907 papenros

b L BRECTRALIEH OIHTOD,

IOnus Bennukosa S

44

DUHAHCOBHAT OTYET € OROOPEH 3a H3dapaHe oT Ynpasarenure Ha 01.03.2017 r.

ToscunTenunTte Genexkl oT cTpaHnna 7 0 cTpaHHia 24 ca HepazienHa YacT oT ()HHAHCOBHS OTYeT.

i

2016 2015
BGN'00Q BGN'000
2285 2219
(398) {364)
(1 1
(416) (351)
1470 1503
(1500) (1206)
(1500 (1206)
(30) 297
1094 797
1064 1094




AHEPI" PEHAP EOOJ
NOACHHUTENHH BEJEXKKH
3a rojmuara, ApHiHOYBRaa 1a 31 aexemppu 20106 1.

1. Kopnopatuega undopmanus

Ounancosuar otyer Ha AHEPT PEHAP EOOJ {, JApyxecTBOT0”) 38 rofnHaTa, npHiirousama Ha 31 nexemspu 2016
r., ¢ onofpes 3a w3nagase ot Ynpasurtenure va 01.03.2017 r,

AHEPI" PEHAP ECOJ e EnHoau4HO APYXECTBO C OrPaHMucHa OTrOBOPHOCT, PErHCTpHMpano npd Thprobekd
perieThp K6M AreHUMATa No BmicBannaTa npes 2011 rommma, cbe cepanvme rp. Codma. @uHancoBaTa rojuia Ha
HpyxecTs0T0 NPHKIOYEA Ha 31 AeKeMBpH.

IpeaMersT Ha AeHHOCT Ha JpyXecTBOTO € OpraHM3allis, POCKTUPAHE, CTPOEK, YIIPABNEHHE H EKCIUIoaTalns Ha
CNBHYCBH CAGKTPOLIGHTPANM H IIPOEKTH 33 ANTEPHATHBHA CHEPrUs OT BL30OHOBIEMM CHEPrMAMH HITOUHHOM.
HpyxecTBOTO € COBCTBEHHK H onepaTop 1a (oTOBOITANYHA elexTpoueHTpana (conapei napk) ,.,PEHAP”, s 6rmsocr
o Crimctpa. ConapHusT napk, ¢ nHcTanupana MomHocT 3.4 MW, e marpanes nipes 2012 r. m nycHar B ekcrijioaTayms
maii 2012 1.

JpyecTBOTO Npojaka SICKTPHIECTRBO, MeHEPHPAHO ¢ M3I0N3BARE HA BL3OOHOBASMH €HEPTHIHM M3TOMHMUN, HA
apyxectso Enepro-Tipo Hpoganou AJ] va 6a3zaTa na 20-roauiiey JOTOBOD 3a HOKYIIKA HA EAEKTPOEHEPris.

JIpyseCTBOTO Ce YIPABNABa H NPEACTaBNABa OT YnpaeuTenyTe Anenus bpanu # INeta Hetposa.

Kom 31.12.2015 r. egunonuuen coberrenrk na AHEPT PEHAP EQOJI e Ec Ep Iln Conap benrapus EOO/, a
DHPMEHOTO HaMMeHOBaHME Ha ApyixecTroTo e Ec Ep Il Conap Penap ECO/J.

Ha 17.01.2017 r. B TBProBCKiA PerHCTHP & BIMCAHA NPOMsiHA Ha (HPMCGHOTO HAMMCHOBaHWE Ha IPykecTsoTO.
CuutaHo oF Ta3H ZaTa PUPMEHOTO Hanmenoralke Ha JIpyxecrroto e , AHEPT PEHAP”.

Kom 31.12.2016 r. enronnsen cobersennk na AHEPT PEHAP EOO/J e Auepr Conap EOO/J,
Kpalisna xommaHHA-Majika 3a Jlpyaecrroro kM 31.12.2016 . e Anepr AL

[Ipes 2016 r. 1 2015 r. ApyAeCTBOTO HAMA HAET NIEPCOHAN 110 TPYAOBH A0TOBOPH. AHepT AceT MeHuIxMuHT EOO
TIPEOCTARS Ha JPYMECTBOTO YIIPABICHCKH YCIIYTH U YCNYTH, CBBP3aHH ¢ HepcoHa.

2. OcHOBHHA HOJIOKCHHC 3a (l)l'llial{COBllﬂ OFYET

2.1 Basza 3a m3roresiHe

Punancosust otuet Ha AHEPT PEHAP EOOJ] ¢ u3rotBeH B ChOTBETCTBHE € BCHUKM MeXIyHapoAHH CTAHAAPTH 38
dunapcosn otaetH (MCDO}, KoHTO ce CBCTOAT OT: CTAHAAPTH 3a (PHHAHCOBH OTYETH M OT ThIIKyBanua Ha Komurera
3a passacHeHUs Ha MCDO (KPMCDO), opobpenn ot Cheerta no Mexaynapoanu cuetoBoga# crangapth (CMCC),
1 MexayHapOAHHTE CYETOROAHH CTAHAAPTH M TLIKYBAHWATA Ha [locrosususa xomureT 3a passacsasase (I1KP),
opobpenn ot Komurera no MexayHaponnu cuetoroans ctadiapty (KMCC), xouro edextusno ca B crna Ha |
sayapu 2016 ., W konto ca npueTH oT KoMucHaTa Ha Esponeiickns cwios,

3a Texkyiara (jMHaHCOBA TOJMHA APYHKECTBOTO € NPHEN0o BCHYKH HOBH H/MITH PEBH3UPAHH CTABAPTH M ThAKYRAHMS,
uzgagens ot Cesera no Mexayrapoasu cuetoBoaHn cTaHaapt (CMCC) u pecn. ot KomuTtera 3a pasacuenns ha
MC®O, xouro ca 6unn yMECTHH 3a HeroearTa jJeHocT.

OT BB3MPHEMANETO HA Te3W CTAAAPTH WHIH THAKYBAHHS, B CHJIZ 33 TOAMINHK TIEPHOAY 3aroyBalid Ha 1 AHyapH
2016 Tr., He ca HACTHNHIM HPOMEHH B CYCTOROAHATAZ TONWTHKA, pecll. aKTHBUTE, NACHBHTE, ONEpALHHTE H
Pe3yATaTHTE Ha APYKECTBOTO [OPAiN TOBA, Y TO HE PAsNONara/olepupa ¢ TAKMBa 00EKTH H/IIH HE PEATH3HDPa
NoICOHM CHETKI H TPaHIaKUMH.

KBM NaTaTa Ha H3AARABE 33 HA TO3M (HUAHCOR OTYET Ca M3AAJEHHA, HO HE CA BCE OHIC B GHJIA 3a TOJHUIHH NepPHOIH,
sarousalld Ha 1 anyapr 2016 r., HAKONKO HOBH CTAHAZPTH W PABMCHCHMA, KAKTO W ITPOMEHCHH CTaHIapTH H
pasACHEHMS, KOMTO He ca OWIH IIPHETH 33 I0-PaHHO MPWIOKEHHE 0T ApyxectBoTo. OT TAX PBKOBOACTBOTO €
NpeLeHnNo, Ye caeamure Ouxa vManK moreHuManeH edexT B Gpjeiue 3a NPOMEHH B CYETOBOJHATA HONHTHKE,
Knacu(UKaUEATA M CTOHHOCTHTE HA OTUeTHM OGEKTH BB (HHHAHCOBMTE OTYETH Ha APYKECTBOTO 3a CIeABALLE
MEpHOAH, & HMEHHO!

«  MCOO 7 {nmpomenen) @UEAHCOBH HHCTPYMEHTH (OTNIOBECTABAHNS - OTROCHO 0ONEKUEHHETO 33 NPEN3UHCAECHHETO
HA CPABHHTENHM NEPHOKH U CBBD3AHNWTE ¢ TSX OTIOBECTABAHUA NPH npunaraneTo Ha MCPO 9 (B crna 3a roaHInHH
nepuoan ot 01.01.2018 r. - ve e nputer or EK). Ta3n npoMsaHa ¢ CBbP3ana ¢ BhbexiaHe Ha obleKyeHHe OTHOCHO
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1eoOX0AMMOCTTa OT TPEHIUHCIEHHE HA CPABHHTEARNTE (JHHANCOBY OTYCTH ¥ Bb3MOMKHOCTTE 34 IPEROCTARAHE Ha
MOAM(HLHPaKY 0NoBReCTABARMS NIpH npeMuHasaneto ot MCC 39 xnm MCOO 9 (koraro Tosa ce cayun) cropen
AEFATA HA IPHAATaHe Ha CTaRIapTa OT BPYAECTBOTO M I TO H30Mpa OnuMaTa Aa NPEH3UHCAH NPSAXOIHN NICPHO/H,

* MC®OO 9 OunaHcoBd HHCTPYMEHTH (B CHJIa 33 FoguIiy nepronu o1 01.01.2018 r. - ue e npuer ot EK). Tosn
CTaH[apT & HOB CTaHAapT 32 GHHAHCOBHTE MECTPpyMeHTH. KpalHoTo My NpeatasHauenue e 1a 3aMectd matno MCC
39. IipoeKTbT Ha NOAMAKATA C HOBHA CTAHAAPT € ApemMuHal npes TpH dasyu. ®aza 1 Knacu@uxauus 3 oueHABaHe Ha
()MHAHCOBHTE aKTHBH H MACHBH - C MLPBHTE WIAANMI TOH TOAMEHA Te3H vacTh Ha MCC 39, KOHTO ce OTHACHT 3a
KNACH(PHKALMATA ¥ OLEHKATa Ha PHHANCORMTE HHCTPYMEHTH. Tolf YCTAHOBABA HOBYM NPUHLIMNK, TPABHIA H KPHTEPHN
38 KIaCHQHKALKSA, OLEHKA M OTIHCBAHE HA (JUHAHCOBHTE AKTHBH H TACHBM, BKJI. XMOPURHUTE TOTOROPH.

* MCOO 9 srBena M3ucKRaHe KnacHHKaLMsTa HA (JUHAHCOBUTE aKTHEM Aa OLOA npaBewa Ha Gaza GusHec
MOAGNA HA TPEANPHATHETO 33 TAXHOTO YNPABlEHHE ¥ Ha XapaKTEePHCTHKHTE HA AOTOBOPEHHTE NIAPHYHM FOTONM Ha
CHOTBCTHHTE aKTHBH. Onpesens camo [BE OCHOBHM KATEIODHMM OHEHKH - IO BMOPTH3HPYEMa W NO CHpasejinMpa
crofuoct. Hosute npapuna e AOBENAT IO IPOMEHH OCHOBHO B OTYHTAHETO HA QHHAHCOBM AKTHBM KaTO IbITOBH
MHCTPYMENTH W Ha (JMHAHCORH NMACHBH MPHETH 32 OTYWTAHE 110 CHPABEIMBE CTOHHOCT NPE3 TekyliuTe nevanbu ¥
3ary0u (32 kpeauTHMs puck). OcobeHOCT npn KiacHPHKALMATE U OLEHBPYHHA MOJEN 33 (HHAICOBUTE aKTHBY AO
CHpABCUIMBA CTOHHOCT ¢ A0GaReHaTa kareropus - ¢ OUEGHKa 110 CTIPaBeiNyuBa CTOMHOCT npes Apyrus BceobXpaTeH
NOXOJ, {33 HAKOM ALATOBH ¥ KaNHTAanosM uHerpyment). ®aza 2 CueToROAHO OTUHTANE Ha XEIKHPAHETO - 33 NEATA
€ npyeTd Hoga rnaga KbM MCQO 9, ¢ k0ATO ce BhBEKa HOB MOJEH 38 CHETOBONO OTHHTAHE HA XEAAHPAHETO, KOATO
HO3BONABA MOCNEAOBATENHO H LSAOCTHO OTPAsABAHE HA BCRYKH (MHAHCOBH M He(HHAHCOBH PHCKOBH EKCTIOZMLHY,
00CeKT Ha OTepaUMH U0 Xe/UKHPaHe, ¥ 0T Apyra - 110-006po NpejcTaBaHe Ha ASHHOCTHTE N0 YHPABICHHE HA PHCKA
BbE (huHANCOBMTE OTYETH, 0COBEHO HA BPL3KATA UM C XE/UKHPALIUTE CAENKH H Ha 0OXBATa M BHAA JIOKYMEHTALMA,
KOsTO 12 ce uatensna. dasa 3 Metoxonorns Ha onpeaenane Ha obe3leHKaTa - IPOMAHATA NPEINATA TIPHIOKEHHE Ha
MOJIeNid Ha ,,04aKRaKa 3aryda”, ChriacHo KOHTO BCHUKM O4aKBaHH 3ary0H ce HPH3HABAT NPE3 LEAMSA JKUBOT 1A €IMH
AMOPTHINPYEM (MHAHCOB HHCTPYMEHT, 8 HE CaM0 NPH M3KPHCTAIM3MPAHETO Ha ChOUTHE, KAKTO € B Ceraming MoLen
no MCC 39. C nocneanure npoMens na MCPO 9 ce onpesienn jarara My Ha Bnusane 1na Gepe 1 suyapu 2018 r.

+ MC®O 10 (mpomenen) Kouconuanpann Gunancorn oryetn H MCC 28 (nipomenien) Musectumy B acouuupany
H CHBMECTHH NPSANPUATHA - OTHOCHO NPoAaKHa MK BHOCKA Ha AKTHBH MEXy HHBECTHTOP W HETOBO ACOLMHPAHO
HJH CBEMECTHO TIPEANPUATHE (B CHia 32 roasny nepuoay oT 01.01.2016 r. - omioxena npousaypa o OpHeMaHe
ot EK 3a Reonpemenen nepron). Tasn npoMsna Bb3HHKEA BhE BPB3KA HE NOCICAOBATEIHOCT MEXAY HIHCKBAHHATA 1
npaeunata Ha MC®O 10 u na MCC 28 (pernsupan 2011 I.) B CIyYauTe TPAH3AKIMA OT WHBECTHTOD KbM HETORO
ACOLMMPAHO HIH CBBMECTHO APY#eCTBO. C Hest OCHOBHO C¢ NMOACHABA, Ue TIPH TPAH3AKIANTE, KOHTO NO ChAbPXKaHHE
ca Mpojaxba WM BHOCKA HA CHBKYIHOCT OT AKTHBH, HO He ca ILUIOCTeH Gu3mec - nevanaTta wiM 3arybara ce
ApH3HARA YAaCTHYHO CAMO /IO pA3MeDA HA IEAA HA HECRBP3IAHHMTE MHBECTHTOPH, a B Clly4yauTe, KOTATO TPAH3aKUHHTE
10 CHIUECTBO ¢a npoiaxda MM BHOCKZ HA aKTHEM, KOHTO ca Gu3HeC 1o cmuchna Ha MCDO 3 - neyanGata Hin
3arydaTa ce IPHIHABA H3LIIO.

+  MC®O 10 (npomenen) Konconunmnpann ¢unancosu otuern, MCRO 12 (npomenen) OnoBecTABaHE Ha yUacTHs
B 1pyri npexnpustus ¥ MCC 28 (npomenen) MHBECTHLME B aCOUMMPAHM M CHEMECTHH NPEANPHATUA - OTHOCHO
HIKIFOYEHHS NPH KOHCONUAANNA OT HHBECTHIMORHY APY)KECTBA (B CHUNA 33 TOAMINHH NEPHOAY, 3aTI0UBANIY HA HITH
chen 01.0L2016 r. - we ca npuern or EK). Ta3su npoMaHa Bb3IHHMKBA BBB BPB3KA C YTOYHEHHRTA OTHOCHO
BB3MOKHOCTTA 32 0CBODOKHARANE OT KOHCOMMAALIMA -OCHOBHO 32: 1) NAJIH £/1HO MHBECTHIIHOHHO APYXKECTBO CHERA
B3 OTHHTA €RHO JBUIEPHO JPYKECTRO N0 CApaBeiNMBa CTOHHOCT KOraTto ABUIEPHOTO APYXECTBO NPENOCTaBs
HHBECTHLMOHHN YCNYTH Ha TPETH Ha; 2) B3aHMOCHCTBHETO MEXIY NPOMEHMTE 33 HHBECTHUHOHHH JAPYHKECTBA H
0cB06OXKIABAHETO OT HEOGXOAMMOCTTA 33 M3TOTRAHE Ha KOHCOIMAMPaH (uHancon otueT cnopen MC®O 10; 3) panu
ellHO He-HHBECTHUHOHHK APYIKECTRO TPAOBA 4a pasrpblla OTYHTAHETO N0 CIIPABEUIMBA CTOHHOCT Ha CBOH CHBMECTHH
HITH ACOLMHPAnH JPYXeCTRA, KOUTO ¢4 HHBECTHLIHOHHY APYXecTEa,

+  MCQ@O 11 (npomeneH) CBBMECTHH CIOPA3yMEHHS ~ OTHOCHO OTYHTAHE HA NPUA0GHBAHE HA AAJIOBE B ChBMECTHH
neHHOCTH (B Chla 3a FoRMIIHHE nepiony o1 01.01.2016 r. - npuer or EK). Topa NONLIHEHHE OCHOBHO YTOUHARE, 4
npy OpupebHBANETO OT CTpaHa Ha HHBECTUTOP Ha IIOBE B CLBMECTHA AEHHOCT, KOSTO HO ChAbDKANHE
NpeAcTasAABa GMInec, cnesipa Ja ce MpIlarat H3ncKBaHuaTa 1 npasunara na MC®O 3 3a 6usnec koMOHHALMA,

* MC®O 15 TIpuxoas 1o KoroRops ¢ krreHTH (R CHIA 33 TOANDIHE nepromH ot 01.01.2018 r. - ne e npuer o1 EK).
Tosu cTangapT € u3UAIC HOB cramaapT. Toll BbBEXIA IMI0CTEH KOMILTIEKC OT NMPUHIMAN, OPaBuIa H NOJX0IH 33
NPH3HABAHETO, OTHHTAHETO H OMOBECTABAHETO HA MRPOPMAIMA OTHOCHO BHJA, CYMATa, EPHOAA W HECHTYPHOCTHTE
BHE BPB3KA ¢ IPHMXOOHTE H APHYHATE MOTOLM, NPOU3X0MIAINH OT IOTOROPH ¢ KOHTpareHTH. CTAHJAPTLT 1He 3aMEeHH
JEHCTBAUINTE JI0 TO3HM MOMEHT CTAHAAPTH CBBP3AaHH ¢ NPH3HABAHETO HAa NPHXOOH, ochosnoe MCC 18 w MCC 11.
Boaewuar NpHHUEN Ha HOBKAT CTaHJAPT € B CH3AABAHETO HA MOJEN OT CTBHIKH, uPEe3 KOMTO ONpEaensHeTo Ha
napaMeTpUTe H BPEMETO Ha NIPHXOAA Ca ChH3MEPHMH COPAMO 3aKbIMEHHETO HAa BCAKA OT CTPEMMTE TI0 CAenkaTa
noMeKAy HM. KIOYoBHTE KOMIIOHEHTH ca: a) A0rOBOPH C KIHEHTH C THPrORCKa CHIHOCT H OIICHKA HA BEPOSTHOCTTS
33 CLOMpaHe Ha JOTOBOPEHHTE CYMM OT CTPaHa Ha NPEANPUATHETO CHINACHO YCNOBHSTA Ha NANEHHS AOTOBOP; 6)
upeHTHGHUIMPaNe Ha OTACHHATE 3aXbIKEHH 38 H3IILIHCHHE [0 JIOCOBOPA 38 CTOKH MM YCIYTH -OTrPAHHYAeMOCT
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OT OCTRHAINTE NIOSTH AHTANMMEHTH TIO IOTOROPA, OT KOHTO KAMEHTRT GW USPIIHA M3T0/IH; B) ONPesieifte Ha LeHA Ha
ONepalMATa - CyMard, KOATO NPEANpHATHETO OYaKRA, Y& MMA IIPABO Ja NONYUH CPELLY NPeXBbPIAHETe Ha
CHOTBETHATA CTOKA WM YCIYTa KbM KIHeHTa - 0cofeH0 BHHMAHKE ce OTAL HA NPOMCHIKBHS KOMIOHCHT B LICHATA,
()MHAHCOBHA KOMIIGHEHT, KAKTO M Ha KOMIICHEITA, TIOJYUaBaH B HaTYPa; I} pasipeAelicHHE HA LISHaTa Ha OMSpalkstTa
MEACLY OTHCNHATE 3AALIKEHHS 33 HIThIHEHUE NO I0roBopa - obHualivo a 6a3a camocToATeNHaTa HPOJANKHA LICHA
H2 BCEKM KOMIOHEHT, ¥ R)MOMEHTLT Ml MepHOABT HA NPU3IHABAHE Ha FIPUXOAA - NIPH YCNICUIHOTO HANLIHEHHE Ha
3albIKEHHE 10 IOrOROpA Ype3 TpaHcepHpane Ha KOHTpoNa BLPXY ofeiaHaTta croka WK yenyra, GUIo To B JancH
MOMEHT HIJIH 33 ONPeAeaeH NepUo BhE BpeMero, CranpapThT J0NYCKA KAKTO MLAHO PETPOCICKTHBHO NPHAOKEHAE,
TaKa ¥ MOAH(HIEPAHO PETPOCTIEKTHBHO NPHIMKCHHE, OT HAYANOTO HA TEKYLIMA OTHCTEH MEPHOA, C ONIPEHEACHH
OIMOBECTABANMA 34 NPEAXOAMHTE NEPHOAM;

« MC®O 16 Jinsunrd (B cHna 3a rogHIIHH neproiy o1 01.01.2019 r. - ne e npuer or EK). Tosu cranjapt € ¢
H3UAN0 NpOMeHeHa KoHluenuus. Tol BeBeXKHAa HOBH TIDHHUMNH 33 NPH3HABAHE, M3MEPRaNe W NpeicTassHe Ha
JIM3HHIK C He)T Ja OCHTYPH I10-JOCTOBEPHO H AAEKBATHO NPEACTARIHE HA Te3H CAEHKH KAKTO 33 BH3HHIOMONYYaTe)Ns,
TaKa M 33 AH3HATOZATenq. CTaHIaPTLT WE 3aMeHH ASHCTRALIMA KO TO3HM MOMEHT CTAHHAPT CBLP3AH C IM3HHIHUTE -
MCC 17. BogelMaT NpHHLOMN Ha HOBHA CTAHAAPT € BLROKAABETO HA ¢AHOTHIEH MOMIEN HA CYETOBONHO TPETHPaHEe
Ha NIU3MHIHTE NPH TH3HHIOTIONYMATEAUTE -3@ BCHUKH JIH3HMHTOBH AOTOBOPH C NPOALIKHTERHOCT 0T ftoBeve oT 12
Mecela 3¢ ce NpM3HaBa aKTWB ,IpaBo Ha 1I0713BaHE”, KOHTO IUE C€ AMOPTH3MpA 3a JIEpPHOA& HA JIOroBOpa, H
PECTEKTUBHO, 1€ C& OTYMTa 3aNBLKEHHETO NO Te3H NoroBopu. TOBa € M CLUIECTBEHATA NPOMAHA B OTYETHATA
npaxrrka. [Ipyu nesneEreaatesnte He OH MMano ChILECTBEHN NPOMEHN M Te OWXa NPOALIMKKAN A3 OTYHTAT NHIHHTHTE
FI0 OI0GHETO Ha CTapHs CTAHAPT - KaTO ONEPaTHBHH W HHANCOBH. JJOKONKOTO BOBHAT CTANAAPT IARA HO-HANOCTHA
KOHLENLHA, no-noZpolieH aHalM3 Ha YCTIOBHMATA Ha JOTOBOPHTE HM CNEABA /14 € HANPABHM M OT TAXHA CTPana M e
BBEIMOXHO H FHPH TAX Jid HACTBIST OCHOBAHNA 32 IpeKnacH(HKaLMa Ha JHIMATORMTE CAGTKH.

s MCC 7 (npomenen) Oruer 3a MapUUHHTE AOTOLM - OTHOCHO HHULIMATHEA 33 OTIOBECTABAHUA (B CHIA 3a FOAHINHH
neproju or 01.01.2017 r. - ne e npuet o1 EK). Tasy npomana e paxHO pasacHEHMe Ha CAMMA CTAHAAPT ¢ HACOKA KbM
niopMalMATa NPEAOCTABAHA Ha OJ3BATEINTE HA PUHAHCOBHTE OTUETH, KOHTO Jla MOFaT Aa NoA0GPAT pasdupaHeTo
CH 33 JEKBHIHOCTTA W (uAaHCOBUTE OHEpalli¥ Ha ApykecTBoTo. JIpoMsHAaTa HM3HCKBA JIONLIHNTEHHH
onosecTABaHMA fa ObJAT HANPABCHH OTHOCHO NMPOMEHHTE B ITACHEHTE Ha JPYHKeCTBOTO ELB BpbhiKa ¢ (1) npoMeny
oT (MHaHcoBa aefinocT, (M) NPOMEHW OT FICNYY4aBaHEeTO HNM 3arybaTa HA KOHTPOR HAJ NBLIUSPHH ApYMEcTRa, (uI1)
efexTH OT KypcoBu pasnuki, (IV) npomens B cripaBeUTHBHTE CTOHHOCTH, H (Y) OpyrH nMpoMeHH. HM3uckeanuara 3a
OMOBECTABAHMATA HA IPOMEHMTE B [AGCHBUTE IPOM3NHIAIIM OT (HHAHCOBA AEHHOCT LI € HeoOXonuMo Ja ce
MpeACTABAT OTIOSNHO OT IPOMCHHUTE NPH BCHYKH OCTAHANH aKTHRH W MACHRH;

+  MCC 12 (npomenen) Jansiy BLpXY A0X0/4a (B CHIA 33 TORHIHN NISPHONH, 3arlousaiy Ha wii caeg 01.01.2017
r. - He npuer oT EK) - npuznaBadeTo Ha OTCpOUCHM JAaNBYHH AKTHBE 3a Hepeanusupany saryOu. Tasu npomsHa
YTOUHsARA CHEAHOTO: 1) Hepeanu3npaHuTe 3arybH Ha ABNIOBH HHCTPYMEHTH OLEHABAHH [0 CNPABESANBa CTOHHOCT ¥
3a JAaWBUHH LEIH - 00 HeHa Ha npuzo0UBaHe, BOAAT 0 BHIHUKBAHETO Ha HaMajlsieMM BPEMCHHH PasiMKy, 2)
IpemtonokeHuATa 3a 6LACHN JaHBUHY NeuandH He CHeABa Ja BKIIOUBAT eeKTH OT HaMaleHua B Pe3ydTar Ha
HaMANACMH BPEMEHHY PANNKY; 3) 4KO CHOpPE] NaHbYHOTO 3aKOHOAATEICTBO UMa OFpaHHYCHHS 3a YCBOABAHETO Ha
JaNBYHM 3ary0u, Nperneda 1 OUSHKATA HA OTCPOYEHHTE JaHbYHM aKTHBH TpA0Ba Aa 6b/e HanpaBeHa B KOMOUHALA
¢ OCTAHANHTC OTCPOHCHH JAaHBYHH AKTHBH OT CBIUHA BRI

Hpy>kecTBOTO BOEH CBOHTE CHETOBOIHH PErdcTpH B Obarapeku jies (BGN), xofiro npreMa XaTo HErosa OT4eTHa
BATYTa 3a npejcrapsHe. JlanHuTe B MHEANBHAYANHNA GUHAHCOB OTYET M NIPHIOKEHHATA KbM HETO €2 HPeACTaBeHH B
XUAAAM JCBA, OCBEH KO HEIO APYF0 W3PHUHO HE € YKA3aHO.

[IpefcTARAHETO HA §UHAHCOB OTYET ChIMAcHO MEXAYHApOJHUTE CTAHHAPTH 334 (DHHAHCOBH OTYETH H3IUCKBA
PBLKOBOACTBOTO [a HanpaBH mali-no0pu npubnM3WTEIHH  OLSHKM, HAUHCIEHHA M pasymHo 000CHOBaHH
OPEIONOKEHH, KOMTO OKA3BaT (eKT BhPXY OTHETGHNTE CTOHHOCTH HA AXTHBHMTC M NACHBUTE, Hd NPUXOINTE H
PasxoouTe,  Ha ONOBCCTABAHETO Ha YCIOBHE B3EMaHNA H 3a/1bIDKCHNA KbM JaTaTa Ha OT4CTA. Tean le‘lﬁﬂ}‘IBHTeHHH
OLEHKH, HaYHCJICHMA H TPEeANONONKEHMS ¢a OCHOBAHKM Ha MH(OPMalUMATa, KOSATO € HaJWYHA KbM JAT4Ta Ha
HAHCORKA OTYET, NOPaJH KoeTo Onaemure (Gaxrnuecky pesyntarn Ouxa MOrau ga ObAaT Pasnu4By OT TAX (KaTo
B YCAOBHMA Ha (WHRHCOBA KPU33 HECHTYPHOCTHTE €a NO-3HauuTenHu). OOeKTHTE, KOHTO TPEeATioNaraT Io-BHCOKA
CTenmeH Ha CYOeKTHBHA NPEHSHKa MK CNOMKHOCT HA, HIH KbEETO NPEANONICKEHHATA U NPHONHIATEHHTE CYETOBOIHH
QLIEHKH €4 CBIHECCTBEHN 34 (b]leaHCOBI'U{ OTYET, €& ONOBCCTCHN.

DOURAHCOBUAT OTYET HA APYKECTROTO € H3rOTBEH Ha Gaza HCTOpHUECKATA LIEHA, C M3KJIKOUYCHHE Ha ACPHBATHBHUTE
(iildl-laHCOBH HHCTPYMCHTH, KOHTO Ca NPSACTAaBenH NO ClPaBeinnBa CTOHHOCT.
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2.2 CpaBHuTe/IHH ZaHHH

HpyxecTroTO npejerass cparHETENHa HHGOpPMang B To3u (puHaHcoB oTyer, Ha Oazata Ha nepuona 01.01.2015 -
31.12.2015r.

2.3 KoncoJiaaupaH oruer
Anepr Penap EOQJ] e e 3aAbIXeH0 @ ChCTaBA KOHCORHAMpAH (MHAHCOB OTYET H HAMA JSUIOBE B ITbILEPHH
NPCIITRHSITASL

2.4 Unduiannonna cpeaa
3a 2016 u 2015 r. we ca M3BLPWBARH MH(PARLHOAHH NPEH3YHCICHHS HA OTUHTAHUTE NOKABATEIH HA JPYHECTROTO,
THH KATO JIMNICBA XMOCPHH(NALNOHNa CTONAHCKA epena :

2.5 OysxkiMoHAAHA BANXYTA

DHHAHCOBHAT OTYET € NpeacTaseH B ObIrapckH NeBa, KOATO € GYHKUHOHANHATA BATYTA H BANYTATA HA NPEACTABRAHE
Ha [pyxectsoro. CaenkuTe B 4y /eCTpaHHa BalyTa MbPBOHAYANHO CE OTPA3fABAT BhB (YHKIMOHANHATA BANYTA IO
OOMEHHNS KyPC Ha AaTaTa Ha c/ienKaTa, MoHeTapHuTe aKTHBH H NACHEH, ACHOMMHUPAHH B YYXKIECTPAHHH BaTyTH Ce
NpensuucsBaT BbE (QyHKUMOHANHATA BAAYTA, B KPad HA BCEKM MECEH 110 3aKMOYKTENHHs OOMEHEH Kypc Ha
Bearapcxa Hapoana baWka 3a nocneanua paGoTeH HeH OT ChOTBETHHS Mecel, BCHYKM KYPCOBM PAZNMKM Ce
NPH3HABAT B OTHETA 3@ BeeoOxpaTHna 1ox0/. HeMOHETapHHTe aKTHBY M NACHBH, KOMTO Ce OLEHABAT M0 HCTOPHUECKA
LieHa Ha NPUROOHBAKE B Yy AECTPANNA BANYTa, C& PEBPBIIAT BbE (HYHKLMOHATHATA BAlyTa 10 0OMEHHHS KYPC KbM
IaTaTa Ha WhPBOHAYMANHATA caenka (puaoOUBane).

2.6 [eficTBamo upegupusirie

DHHAHCOBUAT OTHET Ha JIPYKECTROTO KbM H 32 FOAMHATA, Npukioyraa Ha 31 pexemepy 2016 1., e u3roTeeH Ha
Gasa Ha NPHHUIMNA-NPEIONMKSHHE 33 NeHCTBALIO HPEANPUSTHE.

Tlpes 2016 roauua ypyxecTBOTO Gellie 3aKYNEHO 3a¢HO € TpynaTa apyxecrsa or Auepr AJl, xpaes coBcrBenux.
Hopure cobeTBeHMUN H3NATO NpepasruexaaT 0:0KeTa, TOANHCAHNTE JOFOBOM 1 CA B IPOLIEC Ha ONTHMH3UPAHE Ha
PA3XONHTE ¢ LEN HO-BHCOKH HevanoH.

HApyxecTroTo € B iponec Ha nperopopt ¢ Kpeantopa Cocuere Xenepan Exciipechany 3a HaMassBaBe HA JTHXBEHUTE

HHBA H& OTHYCHATHA 33CM,
Bbe Bpb3Ka ¢ (IATEHWTE TAKCH JOCTRIT Ha EHepro-npo npes 2012 n 2013 roayna, ApY:KecTBOTO HMA 3aB&IEHO AET0
¢ MCK4HC Ha Bb3CTAHOBABAHE HA aCT OT TE3H TAKCH. PBKOBOACTBOTO ouaxBa ONArONPHATEH H3XOX 0T ToBa aeno (He,

N220).
3. 3Haunmn CHECTOBOJHH NOJHTHKH

3.1 IlpuzHapane ya NPUXOTH

TlpyxoanTe ce NMpusHABAT HO CTENEHTA, B KOATO € BEPOATHO MKOHOMMYECKH NON3H Oa OBAAT TORYYEHH OT
HApyxecTBoTO M CyMaTa Ha NpHXoAa Moxe Ja Objie HafAeKAHO OLEHeHA, HE3aBHCHMO OT TOBA KOra € MOAyYeHo
niamaseTo, HNpuxoanTe ce oUeHsBaT 110 CNPaBedIuBaTa CTORHOCT Ha NOAYYEHOTO MIM Eb/KHMO BL3HATPANIEHHE,
Ha Oa3a HA AOTOBOPEHHMTE YCJIOBMA HA NNAHIAHE, KATO Ce M3KMOYAT OTCTBIKH, PabaTh U APYrk AaublM BhLPXY
npopaxOuTe WK MATA. JpyXecTBOTO aHa3upa AOrOBOPEHOCTHTE CH 38 APOAAKOH CHOPe) crietudpuInm KpHTEpHH,
33 A2 Orpelleny NaMH AelCTBA KATO NPHHLMIAN MK KaTo aredT. To e JOCTHTHANO 0 3aKII0MeHH e, ue JelCTRa KaTo
TPHHINAT BLB BCHYKH TAKHBA JOrOBOPeHOCTH. ITpeau ia Objie npy3HaT APHXOM, CRENHHAT creumduyen KpuTepuii
3a NpH3HasaHe TpAGBa CLLUe Ja GbAc YAORNEGTEOPEH:

ITpoaaxc6u Ha enekTpHYecKa eHeprus

Tpsxore oy HpogauGa 14 eNEKTPHICCTBO C& MPHAABAT NIPCI NCPHOAL, B KOHTO ¢ W3BbPLICHa NpoaaxbaTa, Ha
Mecedna 6aza, Clel HIMePBaHEeTO Ha eJEKTPUYECKATA eHEPFlA, J0CTABEHA Ha KIHEHTA.

3.2 Ilpusnapane Ha pa3xoqu
Pasxojute B APYKECTBOTO CE NPHIHABAT B MOMEHTA HA TAXHOTO BH3HHKBAHE W Ha 0338 NPUALMINTE Ha
HauYHCIABAHE H CBIIOCTABHAMOCT.
Pasxonute 3a 6baeny [EPHOIM CC OTAAraT 32 NPU3HABAHE KATO TeKYLI PAa3IX0k 3a NIEPHoaa, npes KOUTO HAOIOBOPHTS
34 KOHTO CC OTHACHT, CC M3OLJIHABAT.
MUHARCOBNTE PA3X0H Ce ChCTOAT OT JIMXBEHH PA3XO/H, BKJL. OaHKOBH TAKCH H IPYTH NPEKH Pasxojiu 110 KPeauTH,
(MHAHCOR AHIMHT M DAHKOBH rapaHuMH.
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3.3 Naunun

Texyiy Oansi Gupxy doxooume _

TexyLIMTe JaHBUHM aKTHEH W TTACKBH 3a TEKYIIMA ¥ DPEAXOAIM [TEPHMOJIN CE NPM3HABAT 0 CYMATd, KOATO CE 0vaKBa
Aa §ble Bb3CTAHOBEHA OT WAH MAATEGHA HA AaHLYHHUTE BAACTH. [IPH M349HCIEHHE Ha TEKYIINTE JaHbUM CE NpHiarar
NaHbYHHTE CTABKA M JaHbYHKWTE 3aKOHH, KOHTO €A B CHIIA MJTH CA B 3HAUWTENHA CTEHCH NPHETH KbM OTYETHATA Jara.
PBKOBOACTBOTO aHARM3MpPa OTAENHHTE TIOZMUMH B J@¥LYHATA ACKINapalys, 338 KOUTO NPHAMKHMHIC AAHBUHH
pasnopendH ca TpedMeT Ha TBIKYBAHE M DIPH3HABA NPORM3MM, KOTare Topa € ymecTio. TekymuTe jaHbuM ce
NPHU3HABAT JHPEKTHO B ApYrud BeeoOxBaTeH 10x0/ (a He B neyandaTa miu 3arybaTa 3a NCPUOAA), KOTATO JAHLKLT CE
OTHacA IO CTATHH, KOHTO ca OHJIH OPM3HATH M3BLY newandaTa wiu sarybara 3a nepuoa.

Omepoven 0anvk ébpxy doxodume
OrcpoueHHTe TaHBIH ce NPH3HARAT N0 DaNaHCORMA METOA 38 BCMUKM BPEMEHHH DARNMKH KbM OTUETHATA AATa, KOHTO
BB3IHUKBAT MEKAY AAHLUHATA OCHOBA HA AKTHRATE M NACHRMTE K TEXHMTE (aNaHCOBH CTOHNHOCTH.

OrcpoucHY NAHLYHHK NACHBH C& NPHINABAT 3a BCHUKH 001araeMu BPEMEHHH Pa3sAHKM OCBCH XO CTEMNEHTA, A0 KOSTO
OFCPOUCHHAT AaHbUCH NACHB BL3HHKBA OT MHPROHAYAN IO NPH3HABAHE HaA AKTHB HIH ITACHB OT NajIeHa CENKa, KOXTO
He e 6r3Hec koMOHHALMA M HE BIKMSE HATO BHPXY CYETOROAHATA Nedanfa, HATO BLPXY AaHbyHaTa nevanda Wil zaryda
KbM MOMEHTE HA M3RBPIUBAHE Ha CHeNKaTa.

AXTHBH 110 OTCPOYCHN FAHBUA CC NPH3HABAT 38 BCHUKH HAMaNIeMH BPEeMEHRH PaziiKH, NPEHECCHH HeW3NOI3BAHN
JIAHBUHH KPEeIMTH H HEeW3NOI3BAHM IAHBUHM 3arydH, do cTeNeHTa, IO KOATO € BepPOSTHO ja e nHaamue obnaraema
neyanba, cpelny KoATo A3 OLAAT WI0A3BaHH HaMalsieMUTe BPEMEHHM pasiMKH, NPEHECeHHTE HEeH3NON3IBaHH
JANBYHH KPEeAMTH M HEM3NON3BAHMTE JaHb1HM 3aryBM OCBEH ako OTCPOYEHHAT JAHLYEH AKTHR BLIHMKBEA OT
ELPBOHAYANHO NPHIHABAHE Ha AKTHE HJIM [IACHB OT JajeHa cReNka, KoATo He e O13Hec KOMOMHALHA 1 He BIMAE HHTO
BEPXY CUETOBOAHATA nevanba, HATO BepXY NaHbUHaTa Iedanda uny 3aryda KhM MOMEHTA Ha HIRLPHIRAHE HA
CHenKara.

OpyXecTBOT0 H3BBPILBE Npernes Ha GunaHcoBaTa CTOMHOCT HA OTCPOUEHUTE HAHLYHK AKTHBH KBM BCAKA OTYETHA
JATa M 51 HaMalsBa A0 CTEIeHTa, 0 KOSTO BeYe HE € BEpOsTHO jia ObJle pealu3upana TocTaTsaHa obaraeMa nevanba,
KOATO JIA IO3BOJABA LIG/IMA HilH YACT OT OTCPOUMEHM AarbueH akTHe fa 6bae Bb3cTaHoBeH. HellpH3HATHTE OTCPOUEHH
JAHBYHM AKTHBM CE NPEpasrieiJar KeM BCSIKA OTHETHA JATa W ce NpH3HaBaT AO CTeNeHTa, 10 KOATO € CTaHalo
BeposITHO Aa 6bJe peannsupana 6ncia obnaracma reuanta, KoATo Ja TI03BONH OTCPOIEH R JaHbYeH akTHB ja Gble
phacTaHoBeH. OTCPOUCHHTE FAHBYUHM AXTHBM H NACUBH Ce OLIEHABAT 10 JaHBYHHTE CTABKH, KOHTO Ce 04Yakpa Aa ObIaT
B CHJIA 33 NEPUOJA, B KOWTO aKTUBBT €& PEasM3HPa MM NIACHEBT ce YPeiH, B3 OCHOBA HA NaHbLHHMTE CTaBKU (M
JAHbBUHUTE 3aKOHM), ACHCTBAIM HAH BJEHIM B CMNa, B 3HAUMTENHA CTeNeH KbM oTyeTHaTa gata. OTcpoueHuTe
JAHBLIHE, CELP3AHA ChC CTATHH, NPM3HATH W3BLH nevuanbara unW 3arydara, ce NPHIHABAT H3BBH mevyandaTta WiIH
saryGaTa. OTCpOYeHHTE AaHbLH CE NPHIHABAT B 33BHCHMOCT OT CBBP3AHATA C TAX CACHKA HIH B APpYrus BCeoOXBATEH
AOXOJ1, WUAH JUPEKTHO B COBCTBEHWS Karmurar.

JIpyXeCTBOTO KOMIEHCHpA OTCPOYESHH NaHbYHH AaKTHBH M TIACHBW CAMO TOTARA, KOTaTO WMZ 3aKOHOBO TIPARO Jla
NPHCHAJA TEKYIH JAHBUHN aKTHBH CPeLLy TEKYIIH JAHBEYHH NACHRH.

Harwk gupxy dobasgenama cmotinocm (JHC)
[Tpuxomre, pa3sxoANTe H AKTHBUTE c¢ ApH3HaraT HetHo oT JJIC, ¢ u3kntodeHne Ha ciydauTe, KOTarTo:

¢ JIAC, BL3HMKBALL NPH DOKYIKA BA aKTHBH WM YCIYTH HE ¢ BL3CTAHOBHM OT JAHDMHHTE BIACTH, B KOHTO
cnyqaﬁ MC ce npmﬂasa KAaT0 4acT OT LeHaTa Ha HpH).{OGHBaHG Ha aKTKBa MM KATO 4YalT OT CLOTBCSTHATA
Pa3xXoAHa MO3HLHA, KAKTO TOBA € YMECTHO; H
®  B3CMAHMITA M 3a0bIKECHMATA, KOUTO ¢ OTUHTAT C BKIIOYCH IU_IC
Heruara cyma na JJC, pp3craHosiMa OT WIH JLIDKHMa Ha JaHBYHHTE BAACTH, CF BKIHOYBZ B CTOHHOCTTA Ha
BIEMAHMATA MK 3abioxeHigTa B Gamanca,

3.4 Umorn, MAmMun 1 CbopbaResns

HUMoTHTE, MAILMHATE X CBOPBKCHMITA C& OTYHTAT IO HeHa Ha NpHA0oOMBaKe, HaMalleHa ¢ HaTpyNaHuTe AMOPTH3AKH
H HATpYNIAHWTE 3aryBu oT ofe3ueHKa, ako uMa Taiuea. llenata Ha npuacOMBane BIKNIOURA W DAIX0AH 34 NOAMAHA HA
4aCcTH OT MALIMHUTE M ChOPBIKEHHATA H PA3XOH 110 33eMM 110 IBJFOCPORHH JOrOBOPH 3a CTPOUTENCTBO, NPH YCIOBHE,
ye OTTOBAPAT HA KPUTEPHHTE 33 APU3HABAHE HA aKTHE. [1pn M3BbPINBAHE HA PA3X0/H 32 OCHOBCH Aperfnel Ha MallkHa
H/HIH CbOPBIKEHHE, TE C6 BKIIFOYBAT B DanaHCORATa CTOHHOCT HA ChOTBETHHA AKTHB KATO PA3X0AH 3& N0IMAHA, TIPH
YCOBHE Y€ OTIOBAPAT Ha KPHTEPHMTE 3a NPH3HABAHE Ha akTHB. BCHYKM APYIH pa3xoiy 3a PeMOHT M NOJAPBKKA ce
HPH3HABAT B OTYETa 32 BCeODXBATHMA JOXOA B MEPHOA, B KOHTO €4 H3EbPRIEHH.
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AMOPTMERL{HHTG ce n3uuchaBaT Ha Gaza #a JHHeHHHA MeToA 3a CpOKa Ha IMORC3NMA XUBOT Ha aKTHBHTE, KOUTO €4
ONPEACNCHN KaKTO creaBa:

Crpaan 25 roauHu
AXTHBH 32 MPOH3EOACTRO HA CNICKTPOCHEPEHS, B/, PE3¢PBHN MaCTH 10 - 25 rogunu
MauliHu ¥ CLOPRKEHHS 10 roannu

HMMOT, MalMia H CLOPLAKEHHE CE OTHMCBA NpH NpofaxbaTa My HMAH KOTATO HE CE OUAKBAT HMKAKBHM ObLAGIIM
HKOHOMMWYCCKY M3FOAM OT HErOBOTCO HM3MNQI3IBAHE HIIH pH OCB060}K,IIaBaHC oT Hero. llewanGure man 33!‘)/6HT€,
Bb3HMKBAHIU ApH OTHHCBAHCTO Ha aKTHRa (HpeﬂCTaBHHBaMH paziiHkara MCHIY HETHHTE HOCTBIICHHA OT
nponaxbara, ako MMa Taxyea, ¥ DalaHCcOBaTa CTOMHOCT HA AKTHBEA) ce BKMOYBAT B nevyandara mny 3arybata s3a
nepuoila, Koraro akTHBELT 6'1:,.’16 OTIIHCAH.

B kpas Ha BCAXa (HHAHCOBA TOJMHA C€ M3BbPLIBA MpPErNe] Ha OCTATBYHMTE CTOHHOCTH, NONE3HUA MHBOT H
NpUNaranyTe METORM HA AMOPTM3ALMA HA aKTHBMTE H aKo OYaKBAHMATA C€ pas/iu4aBaT OT NPeaxoJyuTe
ﬂpHGHHSMTCJIHH OHEHKH, NOCASAHHUTE CC NPOMEHAT B 6'1;,11(3[111/1 TICpHoOaH.

Pa3xoxn no 3aem

Paixoau no 3aemy, NpAKO CBLP3AHH C NPRACOHBAHETO, H3rPAKIAHETO WM NPOW3BOACTEOTO HA aKTHB, KOHTO MO
HeOUX0AMMOCT OTHEMA 3HAYMTENCH IEPHOX OT BpeMe, 3a Ja c¢ MOATOTBH 32 TPeJHa3aueHHeTo CH HIH 32
npoaaxkbaTa cH, ce KAMHTANHINPAT KaTO 4acT OT HEroBara LeHa Ha npuaobnsate. BCHUKHM pyrs PasxoaH 1o 3aeMu
Ce OTUMTAT KATO PAsxo/l B IepHOJa, B KOHTO BL3HKKBRAT, PasxoauTe Mo 3aeMH BKIIOUBAT THXBUTE B APYIH PAIX0aH,
KouTO JIpyKeCTBOTO M3BBLPIUBA BLB BPb3Ka ¢ HONYIABAHETO HA NPUBNCHEHH CPEIACTRA.

3.5 HemarepuaJiHi aKTHBH

HemaTepnanauTe aKTHBH, NPHIOGHTH OTHEMHO, CE OLCHABAT IILPBOHAYANHO 1O leHa Ha npumobueane. Cnen
NLPBOHAYAIHOTO HPH3HABAHE HEMATCPUANIHMTC AKTHBM CE OTYMTAT 10 LEHd Ha [puaoGHBAaHE, HaMaleHa ¢
HaTPyIaHUTe aMOPTH3ALUHN H HAaTpynanuTe 3arybu ot obesueHKa.

TTone3HHAT HKHBOT Ha HEMATEPHATHMTE aKTHBY € OHPCACNICH KATO OIPaHHYEH, KAKTO ClieaBa:

Kanutanuiupann NPOEKTAHTCKH YCIYTH, paspeiliMTeNiHi M IIPasa 3a CTPOCK 35 ropuuu
Taxca 3a NIPHCHEINHABAHE KBM SISKTPOTIPEHOCHATA MpPEXkKa 20 roaunu

Hemarepuannyre axTyBy ¢ OTPaHMYEH NOJE3CH JKHBOT €& AMOPTHM3MPAT 33 CPOKA HA TNIONE3HMS MM XKHBOT M Ce
npernexaT 3a 06e3UeHKA, KOTATO CHUIECTBYBAT HHAMKALIMK, Y€ CTOMHOCTTA HM ¢ obesleHera. AMOPTH3ALHORHHAT
NIEPHON ¥ METOABT 33 aMOPTH3AlM: HA HEMATEPHAIHNTE AKTUBY € OIPAHHUEH MOJIE3CH JKHROT Ce ApPErieKaarT Hai-
MaNKO B Kpas #a BCAKa (UHAHCOBA roausa. [IpoMenmTe B OMAKBAHHUA TIONE3CH XKUBOT WK MOJEN HAa KOHCYMHpaHe
Ha ObACIIMTE HKOBOMHYECKH H3TOM OF HEMATEPRAaNHU aKTHE CE OTHHTAT MPes3 IPOMAHA Ha AMOPTH3ALHOHHHA CPOK
MM METOJ H CE TPETHPAT KATO NPOMAHE B MPHONU3HTETHHTE CHETOBOIHE OLUSHKH.

IMeuanOuTte win 3arydure, BL3HHKBALIN P OTIHCBAHETO HA HEMATEPHAiCH AKTHB, NPEACTABNABAIM PasUkaTa
MEKILY HETHHTE MOCTBANEHUR OT npojaxkbata 1 6anaHcoBaTa cTOMHOCT HA AKTHRAE, Ce BKIOYBAT & tteyanbara unu
3ary0aTa 3a NepHoOAA, KOTaTe axTHEST ObAe OTHHCAH.

3.6 DHHAHCOBH AKTHBH

ITspBOHAYAAHO IPHIHABAHE

PdunaHcoskTe aktien B o6xsarta va MCC 39 Qunancosu uncmpymeninu: npusiasane u oyenssaie ¢¢ Kacnduumpar
Karo (PMHAHCOBH AKTHBH, OTMMTAHH IO CIPaBEMIMBA CTOMBOCT B neyanOata WM 3arybara, MM KaTO 3aCMH M
BSEMAHMA, HIK Kd10 MHBECTHUMI MbPXEHM 10 DAASK WIEH KaTO PUHAHCOBY AKTHBH HA PA3NIONOMEHHE 34 npoaaxda,
WM KATO ACPHBATHBH, OIPCACICHH KATO XEMKHPANY MHCTPYMEHTH NPH eQeKTHBHO XSKHPAHS, KaKTO TOBA & 110-
yMeCTHO. JIpyRecTsoTo onpenenst knacupBKauMaTa Ha CROMTe (MHAHCORH AKTHBH NPH NBPROHAYANHOTO MM
ApH3HaBaHe,

DHHAHCOBHTE aKTHBH C& NPU3HARAT TEPBOHAYAIHO 10 CIEPABE/UTHBATA HM CTOHHOCT, TLHOC, B CIyYaid HA HHBECTHLLY,
KOWTO HE CE OTYHTAT 110 CIIPABEJLIARA CPOHHOCT B ievanbara Win 3arydaTa, pa3xoauTe N0 CACNKATA, KOUTO C¢ OTHACAT
NpAKO KbM HPHAOOHBAHETO Ha (PMHAHCOBHS AKTHB.

Hoxymire nnd npopaxOu Ha GUAAHCOBH aKTHBH, YMHTO YCIOBHA H3HCKBAT NPEXBLPASIHETO HA AKTHBA NPe3 NepHos
OT BpeME, YCTaHOBEH ODMKHOBEHO ¢ HOpPMATHBHA pasmopenda WM JcficTBAamIa TIPAKTHKA Ha CLOTBETHHA Na3ap
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(])e}lOBHH EIOKyI‘lKli), CC IPH3HABAT HA XATaTa Ha TLPTyBaHe (CJICJ]KEITZ[), T.¢. HA JaTaTa Ha KoATO }lpymecmom cec
AHIKHUPAIO Jd KYIH UK Ip0aase akTHBa.

DunancoBrTe aKTHEN HA JIPYKECTBOTO BKMIOUBAT IIEPHUHK CPENCTBA H THPTOBCKH H APYFH B3EMaHHtA.

TapuuHuTE CpeCcTBa M KPaTKOCPOMHHUTE Aeno3HTH B fananca BINIOUYBAT NapUuH# CPeACTBa N0 DAHKOBH CMETKH, B
Opoli 1 KPaTKOCPOMHH AETIONTH C MHPBOHAYAICH NAJEHK OT TPH HAH TI0-MaNKO MECEHA.

3a HeAWTE HA OTHCTA 33 YAPHUHHUTE TIOTOLN, MAPHYHATE CPLICTRA H TAPHEHHTE €KBUBANIEHTH BKJIIOYBAT IAPHYHHTE
CPEACTRBE M NAPKHYHH CKBHBANCHTH, KAKTC T¢ ¢a AC(HHHPAHH NTO-Tope, HaMalleHH ¢ DI0KHpaHHTe NIAPHYHH CpelcTEa
33 MIEPHOL TI0-TOAAM OT TPH MECCHA.

IMocheasailo oleHsABaHe
Mocneasaworo oleHsBane Ha PpUHAHCOBHTE aKTHBH 3aBHCH OT TAXHATA KNacH(HKaLMA, KAKTO CICABA:

Jaemu uw ezemanun

3aeMHTE U B3CMaHHATA €A HEACPHBATHBHH (DHHAHCORH aKTHBM ¢ (PHKCHPAHH HIH ONpeAcnaeMH MNAllaHis, KOHTO He
Ce KOTHPAT Ha aKTHUBCH masap. Ciae/ DbPBOHAYANHOTO MM TIPHIHABAHE, 3aEMUTE W BIEMaHMATA ¢ OUEHABAT 10
AMOPTU3UPAHA CTOHHOCT, C H3ION3BAHETO WA meroia Ha edexktHBHRs nuxpen npoueHT (EJIIT), Hamanena cbe
saryfure ot ofe3ueHka. AMOPTU3IHPaHaTa CTOHHOCT e M3YHCNABA KaTO Ce B3eMaT Mo/l RHEMaHHEe BCIKaKBH JHCKOHTH
WAH [PEMHH TEPH NPRACOHBAHETO M TAKCH, MNH PA3KOAHN, KOHTO ca HepasjenHa wacT oT EJHT. AMopTusauunsra no
EJN ce Brmousa BeB (HHAHCOBMTE TPHMXOJM B OTYeTa 3a BCeoOXNBATHHA JAoxold. 3aryGHTe, BB3IHMKBAUIH OT
obesteHka, ce IPHIHARAT B OTYETa 38 BCeOOXBATHHA JIOXO KaTe APYTH pasXoiH.

OTnuceaue
DuraHcos akTHB {MIH, KOTAaTO € NMPHAKHMO, YacT 0T (GUHAHCOB AKTHE HAH YacT 0T TPYMA OT CX0AHH (HNANCORH
AKTHBH) CC OTIIHCEA, KOFATO:
* JOFOBOPBHTE NPABA BBPXY MapHMHHTE NOTOLH OT QHHAHCOBHA AKTHB €A M3TEKNH;
® JOFOBOPHHTE IIpPaEa 3a HOJYUABAHEC HA YAPHYHM IIOTOIM OT ()MHAHCOBMA AKTHE Ca NPEXBLPIESHH IUIH
IpyxecTBOTO e MPHENo 3aNbIDKSHHETO Ja IUIATH HAThIHO NONYYEHHTE NApPUYHM NOToHM €3 ChliecTReHa
3afapa KbM TpeTa cTpaHa ype3 CHopasyMeHMe 3a NPexRhpiAHe; Npk koero (a} JIpyXKecTROTO & NPeXRbPIHI0
B 3HAYHTGIHA CTENEH BCHYKH DHCKOBE M IIOA3M OT COOCTREHOCTTA BBPXY (JMHANCOBHA aKTHB; Man (0)
JpyXecTBOTO HHTO € NIPeXBBPITUIO0, HATO € 3aMa3Wic B 3HAYMTENHA CTeNeH BCHYKH PHCKORE W NON3H OT
cOOCTBEHOCTTa BhpPXY (QHHAHCORUS AKTHB, HO HE € 3aTaiiIo KOHTPOAA BhpPXY HEro.

Koraro JIpy®ecTBOTO € NPEXBRPANI0 AOTOBOPHHUTE CH NPaBa 3a NONy4aBaHe Ha NApHUUYHH [I0TOUH OT (PHHAHCOBMA
aKTHBE WJTH € BCTRLAMIO B CIIOpa3yMeHHe 3a IPEXRLPIANE M HATO € NPEXELPIMIO, HHTO € 3aNd3uno B 3HAYHTCNHA
CTENEeH BCHYKH PHCKOBE M HON3H OT CODCTREHOCTTA BLPXY (JHHAHCOBHA aKTHB, HO € 3aMasHJI0 KOHTPONA BEPXY HETO,
TO NPOLBINKABA g IPHIHARE MPEXBhplIeHHS PHHANCOR AKTHR J0 CTENEHTA HA APOABIKABALOTO CH YIACTHE B HETO.
B To3u cnywai JpyXecTROTO nNpH3HaBA M CBBP3AHOTC 3aibikKcHHe. IIPEXBLpACHMAT &KTHB H CBBHP3aHOTO
3AJbMAKCHNE CC OLICHARAT Ha 63.33, KOATO OTPa3ARa NpaBaTa # 3a1b/DKEHUNATA, KOUTO pr)KGCTBOTO € 3anasnio.

CrenedTa Ha IPOALINKARAIIOTO YHACTHE, XOETO ¢ oj HopMaTa Ha TapaHLKs 3a IPCXBBPICHH AKTHB, CC CLCHABA O
TIO-HHCKATa OT IbPROHAYANHATA 6amaHCcoBa CTOHHOCT HA aKTHBA H MAXCHMANTHATA CTOHHOCT Ha BB3HANPAXACHHUETO,
KOETO MOXKE 3 Ce HANOXKH J1a ObAe BBICTAHORCHO OT JIpyMHKeCTROTO.

O0be31eHKa HA PHHAHCOBH AKTHBH

KbM BCska oruerHa fara JpyxKecTBOTO NPaBU NpellcHKa Jaiy CbUIeCTBYRAT 00SKTHBHM HOKa3aTeNCcTsa, Y€ JajcH
C!_)HHaHC()B AKTHE MMM I'pyna ot q)MHaHCOB}‘l aKTHBH MOMC 13 € oﬁesueﬂeﬁa. DHAAHCOBHUAT AKTHUB WK rpynaTa oT
(pHRAHCOBY AKTHBH ¢ CUMTA 33 0OC3LCHCHA, KOTaTO ChIIGCTBYBAT OGCKTHMBHH BOKazaTencTea 3a oOe3lieHKa B
pesyiTaT Ha eAHO MIM MoBeve CHOMTHE, KOMTO €A BB3HMKHAIE CNCH IbPEOHAYANHOTO NPU3HABAHC HA AKTHBA
("cnOuTHe 33 nonecena zaryda”) u Tora ceOMTHE 33 NOHECeHA 3ary0a OKa3Ba BHHAHHE BBPXY O4aKBaHMTE OBLCHIN
Napu4ny NOTOLM OT (PHHAHCOBMS AXTHE WM IPYNaTa OT (JMHAHCOBM axXTHBH, KOHTO MOraT na §BEAT HaZEXIHO
OICHCHH. ,I[oxaza*renc*mara 3a oﬁezueﬂxa MOrar pa BRIIOUYBAT HHAHKAIHHM, ¢ OABKHHL HWIH FPpYITa OT JABXKHILEH
H3NONUTBAT CCPHO3IHA d)HH&HCOBH 3aTPYHHCHHS HAM Ca B HCH3NLJIHCHHS WK NIPOCPOMHC ITPH HITMAUIaHETO Ha THXBH
HIHM IVIaBHKEHY, HIH BMa BEPOATHOCT lid obapsr HGHJ!aTCMOCHOCDﬁHOCTI‘CB'pr?.aJlJ}'b)i(H}UTOCT HIIH fa npeanpuemar
q)I‘IHElHCDBa peopr‘anmaum, HIIH KOrarto Haﬁﬂ}OﬂaBaHl‘I JIaHHH HHAWKHPpaAT U3MEpHMO HaZM&JTCHHE B OYaKBaHHTE
6’1:116[.&[‘1 NapH4YHU NOTOLH, KATO HANpUMED NPOMEHH B npocpowma HIIH HKOHOMWYCCKH )/CJ]OBHH, KOHTO Ca CB'bpSa]ﬂd
C HEH3ITLbJIHEHHA OT CTPaHa Ha JUITBKHHLIHTE.
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3.7 PuuaHCOBH MACHBH

ITuLpBoHaYuARHO NPHU3HABALE H OHCHARANE

(>uHaHCOBHTE NacusH, B 06xBata na MCC 39, ce xnacndnunpar kaTo HHABCOBI NACHBH, OTHHTAHY RO CTIPABEANHMBA
crofiHocT B nevanfara uny 3arydara, HIM KaTo 3aCMH M IIPHBJICHCHH CPEJICTRA, HIH KATO AEPHBATHBH, KOMTO ca
eeKTHBAR XCIKMPAiM WHCTPYMEHTH, KaKTO TOBA € N0-yMmecTHo. JIpyKecTBOTO onpefens Knacudukauusta Ha
CBOMTE ()WHAHCOBH HACKBY NIPH NBPBOHAYANHOTO UM HPU3HABAHE.

OuUHAHCOBHTE NACHBY CE NPH3HABRAT OLPBOHAYANHO 1O CIIpaBEANHBATAE MM CTORIOCT, 1MoC, B CJI)"L!aﬁ Ha 3aeMH H
NPHBIICHECHK CRENCTBA, PA3XOJIHTE IO CACIKATE, KOUTO CC OTHACAT MNPAKO KbM HijlOﬁi’IBaHCTO Ha Q)HHaHCOBH}I TIACHB.

QHHAHCOBHTE NACHBH HA ﬂpymeCTBOTO BKJIIQUYBAT THPIrOBCKH M APYFH 3a0bJIKEHHA, 33Jb/DKCHHS 00 3aeMH OT
CBBP3aHN JHUA, 381LDKECHHA N0 HaHKOBM 33a8MH U HCDHBATHBHH (])H]-]EiHCOBH HHCTRYMEHTH.

[Tocneasaino oncusizane
IlocaeapauioTo OHEHABANRE Ha q.’MHaHCOBHTC NACHBH 3aBHCH OT TAXHATA KJ]aCH(l)HKﬂHHH, KAKTO CHCIBA:

TTacuen no avopmusupana cmotinocm

Ches nxPBOHAYAHOTO MM NIPH3HABAHE, 3a6MHUTE ! MPHBICUSHITE CPEACTBA CC OLSHABAT MO aMOPTH3HPAHA CTORROCT
npyu u3ioniane Ha meroga wa EJHI FleuanOure u sarybure OT 3aeMu M OPHBIEUEHM CPEACTBA CE NPHIHABAT B
nevanGara paK 3arybara, KOFaTo NaCHBLT Ce OTHHCEA, KAKTO H YPe3 NpoIieca Ha aMOpPTH3alIs.

AMOpTH3HpPAHaTa CTOHBOCT Ce HIHMCIABA KATO CE B3EMaT NOJ| BHUMAaHMe BCAKAKBM MHCKOHTH HIH DPEMMH IIPH
npuAcGHBAHETO H TAKCH, KM Pasxoll, KOMTo ca kepasaenna wacr or ENI. Amoprisanuara no EJIIT ce skmousa
BDB (DHHAHCOBHTE PA3XOAM B OTUCTA 38 BCEODXBATHUS JJOXO/.

OTnuceane
(DWHAHCOB 1TACHB C€ OTIIMCEA, KOTATO T € NOTECeH, T.€. KOTaTo 3a{b/HKEHHETO ONpPeefeHO B NOFOBOPA € OTNIAAHAN0

HAH € aHYJIHPAHO HAH CPOKBT MY € HITSKbIL

Korate chuiecTyBsail uHANCOB acHs ObIe 3aMeHEeH C JAPYT OT ChINMA KPEAMTOP APH 3HATMHTENHO PazjiMdnn
YCIOBHA HAH YCNOBHATA HA CbUECTBYBAiLM# NacHB ObJaT ChUIECTBEHO MOAHM(HUIMPAHH, TA3H 3aMfHa WM
MOJH(HKALHA C& TPETHPA KATO OTHHCBAHE HA IbPBOHAYANHKA NMACHB M NPU3HABAHE HA HOB MACHB, 4 PA3JIHKATA B
CLOTBETHHTE 0alaHCOBH CTORHOCTH C& NpU3HaBa B nevyandara unu sarybara,

3.8 JepusaTuBn

H'l:pBOHa"lﬂJlHO MIPH3HABAHE H NMOC/ICZBAL0 OUCHABAHE

,prmecmom H3II0A3Ba NCPHBATHBHH (E)HH&HCOBH HHCTPYMCHTH KaToO JIMXBCHH CYalloBe M KapoBe 38 XCDKUpane Ha
PHCKOBETE, CRBP3dHU C NPOMEHHTE B JHMXEBCHWTC HPOLICHTH. Takupa JACPHBATHBHH Cl)PlHaHCOBH HHCTPYMCHTH Ce
TNPH3HABaT NBPROHAHANHC IO CIIPABCANHBA cToiiHoCT Ha Aararta, Ha KOATO € CKIOYMEH NEPHUBATHBHUA NOI0BOP. Cnepn,
ObPBOHAYANHOTO MM NPHU3HABAHC, NEPHBATHBHTE Ce OUEHABAT IO COpaBedIHBa crofinoct. Te ce oTYHTaT KATO
CE)HH&HCOBI‘I AKTHBH, XOraTre cCnpasciiHBaTa CTOHHOCT € NONCXHUTEIHa, H KaTo q.iPiHaHCOBH nacHBM, KOraro
cnpapeiuineaTa CTOHHOCT ¢ OTpHUATENIHA.

IteuanGute wnu saryGuTe, BH3HHKBALIM OT NMPOMEHM B COPABEIHMBATA CTOMHOCT HA NGPHBATHBHTE, KOHTO HC
OTIOBAPAT HA YCAOBHMATA 38 CYETOBOAHO OTUHTAHE Ha XeJKUpaHe, ce NPH3NAaBaT AUPEKTHO B OTYETA 33 BeeobxBaTHNA

HOXOM.

CnpaBepara CTOHHOCT Ha JIOTOBOpHTE 33 Cyall M Kall #a JMXBEH TPOLEHT Ce OMpesieNs Ha 0asza naszapHure
CTOHHOCTH Ha TIONOOHN HHCTPYMEHTH. AKO HAMA Na3apHM cToHHOCTH, ZOTOBOPHTE 3a CYAM Ha AHXBEH NPOLECHT Ce
OLCHABAT YPE3 OUEHHTENCKH METOH.

3a HeSHTE HA CHETOBOAHOTO OTHHTANG HA XEUAMPAHELV, XEMMUPALLITE B3UHMUUTHULLEHUS CE IECHDMUHPET K410
Xe[KHPAHe Ha MapH4eH NOTOK, KOFATO CE Xe/DKUPA CKCIIOIULNA KbM NPOMEIIHEOCTTA HA NAPHYHNTE IOTOUH, KOSTO
Ce B/ Ha KOHKPETEH PHCK, CBBLP3aH C NPH3HAT AKTHB WM NIACHB, WM HA MHOTO BEPOATHA NPOTHO3HA CAENKA, HIH
Ha BaJlyTeH PHCK, CBBP3aH ¢ HeNPU3HAT HEOTMEHHM AHTKUMEHT.

[Ipw 3amouypaHe Ha XeKMPaHeTO JIpyKecTBOTO oOpenens OQHUMANHO H JOKYMEHTHpA XEQMKHPAILOTO
B33HMOOTHOMIEHHE, N[O OTHOWIEGHHE HA KoeTo JPYHeCTBOTO MCKA [a TNPWIOKH CYETOBOJHO OTYHTAHE Ha
XeIHPAHETO, KAKTO H Ha LIEATA B CTPATErNATA 33 YNPABISHHETO HA PHCKA, 38 AA ce npeanpueme xemkupade. Tasn
AOKYMEHTAlMA BKIIOUBA OTNPEACNsSHE Ha XEDKHPALNS HHCTPYMEHT, XeDKHPAHATA TE03UIHA UIH CAEAKA, CRITHOCTTa
Ha XeKHPAHNA PHCK H HAUHHHTE, KOHTO NPEANPHATHETO LIE H3MON3B2 34 OLEHKA HA ePeKTUBHOCTTE Ha XeIKHPalIHs
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MHCTPYMCHT NPH KOMICGHCHPAHE Ha eKCNO3MUMATA KbM MPOMCHH B CTIPABEMIMBATA CTOHHOCT Ha XGDKHPAHATA
NMO3HUMA WM NIAPHYHM TIOTOLM, KOMTO C€ ABJKAT HA XEMKHMpaHus pHck. XeKMpaHeTo ce ovaksa ja Obje
BHCOKOG(IEKTHBHO JIPH NOCTHTAHE Ha KOMIEHCHPAY €& TNPOMEHH B ChpaBeffiMBaTa CTOHHOCT HIH MapHuHMTE
NOTOLUK, KOUTO €& ABLJUKAT Ha XCJUKMPAHWA PHCK, M Ce OLEHABA NOCTOAHHO, M (JaKTHUYECKHM C& ONpelens Kato
BHCOKOCEKTHBHO B PAMKHTE HA OTUETHHTE NEPHOAY, 33 KOHTO € ONPEHENIEHO XELKUPAHETO,

X(’,IL}K!—'EPEIHLWE‘C BIAHMOOTHOWICHHWA, KOWTO OTTOoBapAT HA CTPHKTHHTE YCJIOBHA 3@ CHETOBCIHO OTYHTAHE Ha
XCAXKHPANCTO, CC OTHHTAT KAKTO Chreana:

JpyxecTBOTO HMa JIMXBCHHU CYATIOBE 1 KaTIOBE, KOHTO C& M3TION3BAT 3a XEMKHPAHETO Ha KCIOIHIMATA KLM NPOMEHH
B CMIPABE/UIHBATA CTORHOCT Ha 3aemute. Jomlinurensa nHpopMalns ¢ AafeHa B benexka 16,

Xeﬂmﬂpane Ha RApHYCH HOTOK

YacTTa 0T nevanbara MiM 3ary0aTta oT XeJUKHpaillHg HHCTPYMEHT, KOSATO Ce ONpe/eisa kaTo ed)eKTHBHO Xe/BKHpate,
ce npu3HaBa AMpeKTHO B coOcTeesss xanutan. HeedexTimsaTa uyacT ce npuiznapa HesalagHo B oT4eTa 3a
BCeOOXBATHHA JOXOA.

CyMuTe, KOHTO ¢a 0HJH ApH3HATH JHMPEKTHO B COOCTREHHS KATIMTal, CE IPHIHARAT B OTUETA 3@ BeeoDXBaTHNIS J0X0/,
KOFaTO XeLKMPAHATA CICNKA OKA3Ra BIHAHNE BhPXRY NeyandaTa Uiy 3arybaTa, KaTto HaNpHMEp KOFaTo XCKUPaHUiT
{MHAHCOB APUXO HAM (MHAHCOR Pasxo/ Obe NMPH3IHAT, HIIH KOFaTO C¢ OCHUIECTBH NPOrHO3HA npojaxba.

AKO NMpOTHO3HATE CACNKA WIH HEOTMEHUMUAT aHIAAUMEHT He CE OUAKBA [I0BEYE Ad Bb3HMKHAT, CYMHTE, KOHMTO Ca
GHITH OTYTEHM NPy TORa B COOCTBEHIA KalMTal, & NPEXBbLPIAT B 0THETA 38 BCEOOXBATHUS 10X0A. AKO CPOKBT HA
XSIKHPAILMs HHCTPYMEHT H3Tede MAH Toi 6bJle IIpoAaieH, NPEKpaTeH Wik yripaxHeH 0e3 3aMiHa WK NPEXBbPIIAHE,
MM dKO HETOBOTO ONPEACHIHE KATO MHCTPYMEHT 32 Xeakupase ObA¢ OTMEHEHO, CYMHTE, KOMTO ca OHtl NpH3HaTy
ApeaM TOBA B COBCTBEHHA KallNTA, OCTAaBaT B COOCTBEHMS KallHTal 40 MOMEHTA, B KORTO IPOrHO3HATA COSNKA MK
HEOTMEHMMHAT AHIAKHMMENT C€ QCBILECTRAT,

KJ’lacu@uKauuﬂ KaTto TCKYIUH cpAMO KJ'IaCHq]HKal.lHH KATO HETEKYIIH

HEPMBH’I‘HBHH HHCTPYMCHTH, KOKMTO HE Ca ONPEACNHCHH KATO Takusa, H e(I)E’.KT}‘IBHH XCIDKHpauy HHCTPYMEHTH €€
KHaCH(I)HlLI'lpaT KAaT0 TEKYIHM KWK HETCKYUIK, HIIM CC pasiacisaT Ma TCKylla H HECTCKYWka qacT, Ha Oaza olleHKa Ha
q'JaKTHTC u 00cTOATENICTRATA ('I‘.C. 3aN0MCHATE B TAX ZOMOBOPHU NAapHYHH HOTOHP‘[).

Koraro JIpy:;KecTBOTO CMATA 48 JILPAH JEPHBATHEA KATO HKOHOMHUECKM MHCTPYMEHT 38 XeUKMpaHe (M He npuniara
CYETOBOJHO OTUMTAHE HA XeDKUPAKE), 33 [EPHOJL, HatBHwasal 12 Mecela cien fatata Ha BanaHca, IepHBATHBLT c6
KHacHQMIMpa KaTO HETEKYLH (MM Ce Pa3fens Ha TeKyHd W HeTeKyLla 9act) NOCAe0BaTeIHO ¢ KlacHpuKalaTa Ha
OCHOBHATA FO3HIIASL.

BI—lB}lpCHl'i ACPHBATHBY, KOUTQ HC Ca TACHO CBBP3dHH € OCHOBHWA HOroBop, Ce }(J]aCH(i)]dL[MpaT NMOCHACAOBATCIHO C
NAPHYHATE HOTOUH OT OCHOBHHA AOT0BOD.

JepuBatHBHE MHCTPYMENTH, KOMTO Ca ONpeleNieHH KaTo TAKHBA H KOUTO NPENCTABNABAT eeKTHEHH XeDKHPAIUH
HHCTPYMEHTH, Ce KNacH(HIMpar nocNeroBaTesHO ¢ KNacH(HKALMATA HA 3aMerHanaTa B TAX XCLXHpaHa MO3HIMA.
JIepHBATHUBHUAT MHCTPYMEHT C€ DA3ENs HA TEKYIA ¥ HEeTeXyLa YacT, eAMHCTBEHO akO MOKe 1a CE HanpaBH
HAJEKIHO PAIIIPERENeHHE,

Komnencupane Ha HHAHCOBH HHCTPYMEHTH

(PuHaHCOBUTE AKTUBH H (;l)l-‘[HaHCOBHTC MacHEH Ce KOMIICHCHPAT B HETHATA CYyMa CC NIPCACTAaRS B 63."!3[-103, KOTATO H
CaMQ KOTaTo, € HaNHLE IpURMHMECKA YIPAXHACMO NIPAB0 38 KOMIOCHCHPAHE Ha NPH3NATHTE CYMH K )lpy)KGCTBO’I‘O
HMa HaMEPEHHE 32 YPS(IaHC Ha HCTHA 63.3&, MM 338 ¢HOBPEMEHNO peanniypaHe Ha akTHBWUTE 1 YpekJane Ha
MNACHRHTE.

Cupasepntipa cToliHOCT Ha (HHAHCOBHTE HHCTPYMEHTH
CripaBeiuBaTa CTOHHOCT € HEHATA, KoATo Gi Ouia nojtydesa oT npojaxta Ha aXTHB MM NAATeHa 33 NPexBbpIIsHe

Ha nacke B oOuyaiina crenxa MEMAY NazapHy YYacTHHUM KbM J1aTaTa Ha OLHCHKATa. QOuenspanero no clipaBeiniBa
CFOHHOCT ce 6asupa Ha IpeAntOIoXCHHETo, ¥€ CACJKaTa 3d np(ma}xﬁa Ha AKTHB MM NPCXBLPIAHES HA IACHB CC

OCBHICCTBABA!
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. Ha OCHOBHHA Nasap 3a ChOTBCTHIA AKTHB HIIH 1TacKB, MK
. npH OTCHCTBHE Ha OCHOBEH Ifasap, Ha Hal-K3roaHus a34ap 3a ChOTBLTHHA AKTHR WAH NACHB.

OcHOBHMAT MM Hal-M3TONHAT Tazap Tpadra na Owle HOCTBIICH 3a pyuecTROTO,

Cnpaseanupata CTOHHOCT HA aKTHB MM NAcHB CE OLICHABA KATO CC LPABAT TIHEANOIOKEHHS, KOHTO HA3ApHH
ygacTHuun H3Xa HANPaBHIM NPH ONpeAenste 1a HeHaTa Ha AKTHRA Wi NacHBa, KaTo Ce NpueMa, Ye Te JAeiicTBaT B
cRoA Hal-100DBP HKOHOMHUECKY HHTEPEC.

OueHsABAHETO HA CTpPaBEL/IMBATA CTORHOCT Ha NE(MHANCOR AKTHB B3eMa NPENBMA CHOCOBHOCTTA Wa nasapeH
YYaCTHHK A FeHepHpa HKOHOMHUYECKH H3T0AK OT M3TION3BAHETO HA aKTHRA CITOpe . Hal-edeKTHBHATA ¥ Ha#-nobpara
My ynorpefa ann ot npopax0ara Ha akTHBA HA ApYT NazapeH YYacTHHK, KOHTC [e M300M3Ba aKTHBA CHOPEeN Haii-
e()eKTHBHATA W Hal-100paTa My ynoTpeba.

I{pymecwo*ro H3N0N3B4 OUEHUTEJICKH METOAM, YMECTHH IpH oﬁcmmencmam, 34 KOMTO MMa JO0CTaTbyHO JaHHH 3a
QUECHABAHE Ha CHpapCcANNBaTa CTOHHOCT KaTo ce MaKCHMH3HNPA H3NOA3IBAHETO HA NOAX0 A UEH Haﬁﬂ]()ﬂ,aB&HH BXOAMNY
AaHHH H €€ CBCXa 10 MHHUMYM HW3N0A3BAHETO HA Henaﬁmorgaaarm BXOAAWIN JaHHH,

IBopyKy AXTHBY M TIACHBY, KOHTO Ca OLCHEHH NO CIPaBelIiBa CTOHHOCT WM 24 KOWTO C& M3HCKBA ONIOBECTABAHE Ha
CHPABEIMBA CTOHHOCT BhE QHHAHCOBHA OTYET, €A TPYIHPAHM B KATETOPHH CHOpeR fiepapxuaTa Ha ClpaBeiusaTa
CTORHOCT, KAKTO € ONNCAHO TI0-7I0Y, Rh3 OCHOBA Ha HAal-HHCKOTO HHBO HM3NOM3BAHM BXOMIM JAHHH, KOUTO HMAT
3HaYHUTERHO BAMAHRE APH OUCHABAHETO HA COPABEJIMBATA CTORHOCT KATo LANO!

e  Hupo 1 — M3anonssar ¢é KOTUpaHH (HEKOPHTHPAHU) LEHH Ha aKTHBHY Na3apH 38 MACHTHUHH aKTHRM MM
NacHEK

s  Hupo 2 — Ilpunarat ce OHEHHTENCKI METOAH, IPH KOHTO HAH-HUCKOTO HHBO M3MOA3BAHH BXOASINH JAHHH,
CHILECTRCHH 32 OLEHKATA 110 CIPaRefNiiEa CTOHHOCT, Cca HaBaoAaBany WK NPIKO, AN KOCBEHO

*  Hugo 3 - M3non3gar ce 0LeHUTEACKH METOIH, NPH KOHTO Hal-HHCKOTO HHBO U3NOM3BAHM BXOASIIH RaHHH,
CBLIECTBEHHM 3a OUECHKATA N0 CPABeLAHBa CTORHOCT, ca HeHabno gaBalu

32 aKTHBHTE W HACHBHTE, KOMTO C& OUEHABAT PETYNAPHO MO CpaBeiIMBa cTOHHOCT, JIpYXecTROTO TIpepasriexia
KaTeropHIHPAHETO MM HA CHOTBETHOTO HWBO OT Hepapxwara Ha COPaBeANMEATA CTOMHOCT (Bb3 OCHOB2 ¥a Haii-
HHCKOTO HMRBO M3MOI3BAHH BXOAALLH HAHHM, KOHTO HMAT 3HAYHTENHO BAHAHME PH OLEHABAHETO Ha CHPaBeAIHBaTa
CTOMHOCT KATO LANQ) KbM Kpas Ha OTYETHHA MEPHOA M ONPEAEHs A2id MMz HeoGXOAMMOCT OT M3BBLPILUBaHE HA
tpadcdep(H) OT eNHO HUBO B APYro.

PrrosopeteoTO Ha JIpyXKECTROTO ONPEAENA MOMNTHKHTE M HPOLEHYPHTE, KOUTO Ce NPHAAFAT 110 OTHOLIGHHE KAKTO
Ha PEryAspHMTE OUCHKH 110 CHpaBeaNnRa CTOIHOCT KaToO TE3H Ha HHROCTHIIHOHHH HMOTH i q.)HHaHC()BH AXTHBH Ha
pasnonoKeHHe 3a NpoAax0ta, Taxa M Ha HEPETYIPHUTE OUCHKM 110 CHPABElIHBA CTOMHOCT, KATO TE3H Ha aKTHRH,
ABPKann 3a npepaxda/pasupeneneHue KoM coBCTBEHUIMTE.

OBGMKHOREHO 32 OIEHARAHETO HA CIPABEN/INBATA CTORHOCT HA CHLUCCTBEHUTE AKTHRHM H Ha CHIIECTBEHUTE NACHBH, Cé
AHFAXCHPAT BBHILHM HE33BMCHMM OHEHMIEN# KaTo HeoOXOAHMOCTTa OT TAX C¢ MpCLCHSBa BCAKA TOAMHA OT
PLKOBOACTEOTO Ha Jipyxecrsoro. Boumuute onenurenu ce usbupar Ha Gasa Ha rtexuus npodecHonanen onur,
KauecTBa M penyTauus. Cien 06chaaaHe Che CHEHATHCTHTE - OHCHUTEN!, PHXOROACTEOTO PEINABA KOM OLEHUTENCKH
METOIM M BXOASINM JaHHH €3 Hali-yMeCTHH Ja ObAaT M3II0N3BaHy NPH BCCKH KOHKpETeH ciy4yai.

KoM BCAKa OTYETHA AaTa, PHKOROACTROTO MPaBH AHANH3 HA H3MEHEHINTA B CTOHHOCTITE HA aKTHBHUTE Y HACHBUTE,
KOHTO NOAREKAT HA NPEOUEHABANE CHITIACHO CHETOROANMTE NMOMHTHKY Ha JTpyxecTtBoTo. TOBA BKIIOURE NPETieN Ha
KOYCBHTS BXOOAMIM JaHHM, W3NON3BAHYN B NOCNEIHATA OLCHKA W CPAaBHABAHETO UM ¢ TIOAXOMMIIA MCTOPMYECKA
HHQOPMALMSE KATO CKTIOYEHH FOTOBOPH M OPYTH NOEXCASM A0KYMenTH. ChUIO Taka, PhKOBOACTEOTO, ChBMECTHO
CbC CHNEUMATHCTHTE-OUEHHTENH, CPARNARA NPOMEHUTE B CIIPABEATHEATA CTOMHOCT Ha BCEKM aKTHR HAM IACHB C
NOJAXOAAIUM BLHIIHE H3TOYHUUI, 32 1 NPCLEHN JIATH IPOMEHHTE Ca PA3YMHIL

3a uenMTe Ha ONOBECTABAHETO Ha CNpaBe/AAHBATA cToliHOCT, JIPYyMECTROTO ONpEAENa pasiHuHM KAaCOBE aKTHBY M
TIacCHB# B 3aBHCHMOCT 0T TAXHOTO €CTECTBO, XapaKTCPHUCTHKM H PHCK M OT CHOTBETHOTO HHBO OT Hepapxusra Ha
CHpaBeIuBATA CTOMHOCT, ONMCAHA NO-rope.
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3.9 IpudaHsaresau ONEHKH H NPeano0KeH#

OcroBlinTS MPEANONOAKCHNA, KOMTO Cad CBbP3aHH ¢ Objeu u APYFH OCHOBHM M3TOYHMHM HA HECHI'YPHOCTH B
ﬂpHﬁHHSHT@ﬂHHTE OLCHKH KbM OTHCTHATA AaTa, H 3a KOUTO CHIIECTBYBA 3HAYHUTECNCH PHCK A4 ROBCAAT 10 CHUICCTBCHH
KOPEKIHH B 0anaHCOBHTE CTOMHOCTH Ha aKTHBHTE 1 TIaCHBHTE TpE3 CleABallikA OTUETEH MNEPHO, Ca NOCOUCHH No-

Jony:

Honesnu JCUBONTI A UMOMU, MAWUHY U COOTBACCHUR, U HEMAMCPUMIT GKINUGH

DUHAHCOBOTO OTYHTAHE HA HMOTHTE, MAlIMHHTC W ChOPBKCHMATA, W HeMaTepuanHuTe aKTHBH BIJHOUBA
M3II0/13BAHETO HA NPHOIM3UTENIHE OLEeHKH 38 TEXHUTE GYAKBAHY NONE3IIM HHUBOTH K OCTATHUHH CTOHHOCTH, KOUTO ce
0a3MpaT HA NPELEHKHA OF CTRAHA Ha PBKOBOJCTBOTO Ha JipyiecTBOTO.

Cnpa@edﬂuaa CINOUNOCHT HA (f)l«'H(IHC‘OGHH?E UHCIPYAMCHIY

Koraro crpapeiinsara CTOHHOCT Ha (IJ}‘IHE{HCOBHTC AKTHBH K (l)]’! HaHCOBHUTEC NaCUBH, OTPA3CHH B GELHHHCa, HE MOXEe na
CC M3BJICHE OT aKTHBHU NA34pH, TC CC ONPCACHAT YDE3 M3NOJIZBAHE Ha QUCHHTCNCKN TCXHHUKK, BKIIOYNTSIHG MOACHE
Ha JMCKOHTHPAHHUTC NApHYHH TOTOLH. Bxogsamure JaHHH B TC3W MOJACIIH CE B3CMAT OT MNoJJIeKally Ha HaﬁJIIO,[I,EHPIB
a3apH, KOraro ToB4 € Bb3MOXHO, HO KOFATC TOBA HE ¢ BB3MOXHO, € HeOﬁXO,B,HMﬂ H3BECTHA CTEIEH Ha NPELICHKa Np#
OIPCACHAHCTO HA CIIPAaBCANIMBHUTE CTOHHOCTH. HpCH,GHKHTG BKJIKYBAT PasrlexMane Ha BXOAALIM HAaHHM, KaTo
HaNpHUMEp MTHKBUACH PHCK, KPCAUTCH PHCK M BOJIATHITHOCT (HpOMCHHHBOCT). HpOMBHI‘E’l‘e B APCANIONOKECHHATA 38 TE3H
(IJEIKTOpl‘I MOraT za ¢C OTPasiT Ha OTHCTCHHTC CIIpABCIJIMBH CTORHOCTH HA d)l‘IHaHCOBHTC HHCTPYMCHTH.

Omepouenu QaubyH aKmusy

OTCpOLIBHH HAaHbYHHM aKTHBH CC NPHU3HABAT 3& BCHYKM HCH3IION3BAHH RBAHBMHH 33[‘)/6]’!, JIO CTEIEeHTa, J0 KOTO ¢
BEPOATHO A € Hasuue odnaracma newanda, cperty kosto arybure aa Obaar nanon3sany. Heolxonuma e chluectsena
NIpELEHKa OT CTPaHa Ha PhKOBOICTBOTOC, 33 JIa ¢ OIIPE/eNiH CYMaTa Ha OTCPOUSHHATE JaHBYHH AKTHBH, KOATO MOXE
na Obje NpH3HATA, B3 OCHOBA HA BEPOATHHMA MOMEHT Ha BBIHMKBAHE H crened Ha Obgeww obiaraemu rievantn,
Hapell ¢ ObAeMuTe CTPaTeriy 3a AaHbUHO [UTaHHpaHe.

3.10 Cnpagenguen cToiHOCTH

CnpaeeanyBaTa CTOHHOCT Ha (HHAHCOBHTE WHCTPYMEHTH Ha JEDYXECTBOTO € ONpeiesicHa KaTo licHaTa, KoATo On
Omna nonydeHa npH npoamkOata Ha (MHACOB AKTHB MM INATCHA YIPH NPEXBRPALHETO WA (HHUHAHCOB NACHB B
HENpHHYIeHa CIeNKa MeX Ay NalapHK Y4acTHHHM KbM JaTaTa Ha oueHKaTa. [IpH olleHABaHETO Ha CIipaBe;UIHBATA
CTOMHOCT Ca M3TOA3BARH CIEARNTE METOH H JIONYCKAHHS!

* Hapwum CpCAacTBa M KpPAaTKOCPOHHKM HCMO3HTH, ThPrOBCKH B3CMaHKA, ThPFrOBCKH 3aAb/IKCHHA W APYIH
TCKYLUH (I)HHEIHCOBH dKTHBH M [MACHBAU ~— NOPAAY KPATKOCPOYHHA NAACXK HA TE3H QJI’EHaHCOBl—‘I HHCTPYMEHTH,
TAXHATA CNPaBeAlUBa CTOHHOCT ce A00/HKaRa 10 CLOTEETHATA OTHETHA CTOHHOCT;

o JIMXBOHOCHH 38¢M¥ H OPHMBJIEYEHH CPELCTRA — CHPEBEIHBATA CTOHHOCT ¢ ONPESACNCHa Mpe3 METOZA Ha
JMCKOHUpaHuTe naprinu norowy (MJENIT) kato ce u3non3ga AUckoRTOB (akTop Oa3UpaH HA IUXBEHH HUBA
TI0 ZBLJTOBM HHCTRYMEHTH ChC CXORHHM YCIOBHMA ¥ ocTasaul najex. CoOCTBEHHAT PHCK OT HEM3IThHHEHHE TIO
HHCTPYMEHTA € OLCHEH KaTO HeChLIECTREH KbM 31 nexemspnr 2016 1.

* CrpaseinieaTa CTONHOCT HA JMXBERUA Cyall € OLEHEHa Yype3 JUCKOHTHPEHE Ha MAPUYHH NOTOLH (MOZeN Ha
¢Gopybpr Hewa & cyan) KaTo ca H3NOA3BAHH Ta3apHH JIMXBEHH TNPOLEHTH H KPHBM 3a JOXOIHOCT 3a
OCTaBallMA CPOK Ha MHcTpyMeHTa. OLeHKATa Ha cripaBe/uTHBata ctofiHocr ce Gasupa Ha uudopmanus,
nony4yaHa ot 0aHKAaTa-KOHHTPAreHt.

PuxoroacreoTo Ha AHEPIT PEHAP EOO/] cuura, ue cnpaBe/UIMBHTE CTOHHOCTY HA (PHHAHCOBHTE MHCTPYMEHTH,
KOHTO BKJIOUBAT IAPHYHY CPE/ICTEE, THPTOBCKH H JIPYTH B3EMAHUS, TBPTOBCKH W APYIH 3a/bIDKEHNS, GaHKOBHM 3aeMH
¥ 336MH OT CBBLP3aHM LA He ce OTIM4aBat OT TeXHuTe §anaHcoBM CTOHHOCTH, 0cOfeHO aKko Te ca ¢ KpaTKocpoden
XapakTep WAH NPUAOKHMHUTE JIHXBCHH NPOLEHTH € TPOMEHAT CMOPEH NA3APHUTE YCIOBHS.

4. YnpasaeHne Ha (PHHAHCOBHS PHCK.

OCHOBHHTE ('i)l‘IH&HCOBH [MaChuBy Ha )lpy}KECTBOTO BKIIOUBAT JIMXBOHOCHH 3a¢MM H IIPHBACYCHM CpCACTBA,
BKJHOMMTEIHO OT CBBPIAHM NMUA, TEPrOBCKH M IPYIM 3QTBJOKEHMS M ACPHBATHBHM (JMHAHCOBH MHCTPYMEHTH.
OcuoBHaTa te)1 Ha Te3n (HEHAHCOBU MHCTPYMEHTH ¢ Jia ce ocurypy dunancupaie 3a aeiinoctra Ha JIpyxecTsoTo.
Jpy*ecTBOTO NpHTEKaBa (JUHAHCOBY aKTHEH KATO HATIPHMED, THPrOBCKH H APYIY B3EMAHUA # NAPHYHH CPEICTEA H
KPaTKOCpOYHH ACTIO3HTH, KOUTO BBL3HHKBAT NIPAKO OT ,II,GI\:]HOCTTa.
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AHEPI' PEHAP EOOJ
NOACHHUTEAHYU BEJEXKHU
3a roaxnara, npuinouBania Ha 31 pexemepu 2016 1,

OCHOBHHTE PUCKOBE, TPOKFTHYIAUY OT (MHANCOBHTE MHCTPYMEHTH Ha JIpyHecTBOTO Ca JIMXBEH PHCK, BHKBHIESH
PHCK, BARYTEH PHCK 1 KpeauTen pUck. TTonuTikaTa, K0AT0 PLKOBOACTEOTO Ha HpyHecTBOTO NpKIIara 3a yNnparieHne
Ha Te3W pUCcKose, ¢ 00001IeHa 1o-)101Y.

Huxeen puck

Jpy#ECTBOTO € MINMKEHO Ha NMXBEH PHCK BLR BPL3KA CbC CBOHTE 3a6MH OF (PHHAHCOBH MHCTHTYLMH, KOMTO Ce
QAHXBABAT C NNPOMECHNAHBH JHIXBCHH POLUESHTH. prHCeCTBOTO € CKITHYHAQ0 PA3IMYHK COpasyMen st 3d Xempampane, ¢
e NPEAnasBane OT HINAraHETO CH HA PHCK OT NMPOMEHH B OCHOBHHTE JIMXBEHH POLEHTH BLB BPB3Ka CbC CROHTE
3acmi. JOMENHHTENHA NHQOPMALA 32 CIOPa3YMEHMATA 3a XeDKHUpaHe e onosecTeda B benexka 16.

Hureuden puck

TpeanasnuBoTo ynpasiente Ha FHXKBMAHMA PUCK NPEIoara TOAKBPKAHE HA JAOCTATLUHO NMAPHYHH CPEACTRA H
HaNMYue Ha (PHHAHCHPAHE YPe3 AJEKRATHH CYMH Ha KPEAWTHH JIHHNH, 33 KOMTO HMA NIOET aBraXHMEHT. JIMKRHAHHAT
PHCK C€ aAPECHPA YPE3 HENPEKLCHATA NOKPENa OT eAHOAHYHHA coDCTREHHK, UPe3 OTNYCKAHe Ha 3aeMH, 4 DaHKOBH
3aeMH, KaKTo ¢ onoBecteHo B benexxa 17 n Genexka 19.

Sureuden puck (npodvaxcenue)
Kem 31 gexeMBpH, NajexHaTa CTPYKTYpa Ha QwiHaHCoBuTe nacHBH Ha JpyxecTBOTO, Ha 0asa Ha NOFOBOPEHMTE

HEIHMCKOHTHPAHH NAGIIAHKHA, € NPCACTABCHA B TabnuLaTa G-gony:

Banymein puck

JipyKeCTBOTO CKINOYBA JIOFOBOPH 3a BLHINHH YCIYTH H [10Jy4aBa 38¢MH B UYKECCTPAHHH BATYTH, NPEAUMHO B EBPO,
Twi kaTo BANYTHHAT KyPe Aep/eppo ¢ dukcHpan Ha 1.95583, BayFHHAT PUCK, IPOUITHYAIK OT ERPOBHTE EKCHOSHLUMH
na JIpy:ecTBOTO € MMHHMANICH,

Kpeounmen puck

JpyxecTBOTO THPryRa €aMO ¢ SAHH NPH3HAT M muarexochocobed kowrtparent — Enepro-TIpo TMposax6u ATl
Canpara i0 THPFOBCKHTE B3EMaHUA ca 00EKT Ha TEKYHI KOHTPON M M3UCKBAHETO 33 0De3UeHKa Ce aHAMH3Hpa B kpas
Ha BCeku oT4eTen nephod. KpPEeAUTHHAT pHCK, NIPOVITHYALL OT OcTaHanuTe GHHAHCORA akTHRH Ha JpyxecTBOTO,
KATO NApUYHH CPENCTRE, NPEACTABIARBA KPEANTHATA CKCMOZHLAS HA JIpYIKEeCTBOTO, NPOMITHYALIA OT BB3MOKHOCTTA
KOHTPAreHTHT A4 He H3IThARK 3aARKEHHATA CH. MaKCHMAaNHATA KPeUHTH eKCno3uims Ha JEpyKecTROTO BhE BPB3Ka
¢ npusHaTuTe QUHANCORH AKTHRH € TAXHATA OamaHcoBa cyma keM 31 mexemepu 2016 1. 1 2015 ¥,

Ynpagrenue na xanumaina

OchoppaTa Nen Ha yNpaBAeHHETo HA xanuTana xa HpyXecTBOTO € A& Ce OCHTYPH crabuieH KpeauTeH PelTHHT H
KanKTaRoBH NIOKA3ATENH, C OISl NPOIbIKABALOTO (YHKUHOHUPaHE Ha OH3HECA B MaKCHMM3HpPAHE Ha CTOHHOCTTA
MY 3d cofCcTBEHMKA.

HpyXecTBOTO YNPaB/IARa KAaIMTAN0BATa CH CTPYKTYDa M 5 H3MEHA, aKO € HeoDXO0LHMO, B 3aBHCHMOCT OT TIPOMEHUTE
B MKOHOMHYECKHTE YCHoBHA. C orie] NoARbpiKaHe MM [POMAHA HA KANHTANOBaTa CH CTPYKTYPa, JpyiKecrsoro
MOKE a2 KOPHIHPA H3ANAILAHETO Ha AHBHICHTH Ha cOOCTREHHKA, A H3KYTH 00parHo co0CTRENH AAN0BE, 1a HAMANTH
MIIM YBEIMYM OCHOBHMA CH KallUTall, 0 PElleHHE Ha eAHonuyHNa cobersenuk. [pes 2016 r., xakTo u npes 2015 r.,
HAMA TPOMEHH B [GNMTE, ROOMTHKHMTE MAM IIPOLECHTE N0 OTHCOLIGHHE HA YIPABICHHETO Ha KamuTana Ha
JpyxecTBOTO,

Bupxy JIpyxecTROTO HAMA RLHIIHO-HAJIONKEHH KAITHTANIOBH H3HCKBAHMS.

C ynpagnenero Ha KanWTana APY/KECTBOTO LEMH Ja Ch3AaBa M NOMIPEXA BLIMOXKHOCTM TO O3 NMPOILIKHE 4a
dyHIKUMONEPA KaTO AEHCTBAILO IPELNpHATHE.

5. Ilpuxoau ot onepaTHBHA ACHHOCT.

.. 2016 2015
Ilpuxoan oT npopaxGa na e, eaeprag 1798 1796
Hpyru npuxonu 83 -
O6mo; 1881 1796
6. Pazxoam 3a Marepuaiu.
2016 . 2015,
Pasxonu 3a en. eseprus 6 5
0O6mo: 6
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AHEPT PEHAP EOO/1
NOACHUTEJIHY BEJEXKH
3a ropuHaTa, NpKKAuBawa Ha 31 aexemspn 2016 1,

7. Pa3xoaH 3a BLHIIHM yaayra.

2016 . 20151,
Onepupare H NOEAPHAKKA HA CORAPEH THADK : 61 6
Taica focTba A0 BPEHOCHATA MpeXa 32 19
YnpapneHcks yeayri H npedaxTypani pasxoan 3a nepcoHana 48 53
[podecHoHaIHN H KOHCYATAHCKYU YCIYTH 28 3
Oxpana 21 18
3acTpaxorKy I5 18
Pa3xoau 3a DanagcHpaHe 124 119
Hpyru 5
Obmo: 335 236
8. Jpyru pasxonm.
2016 . 2015
Hbpacasna Takca 17 -
Taxca no un. 36e ot 3E 84 23
Jluxea 3a 3abasa - -
Pazxonn 3a Janbuu - -
Obmo: 101 23
9, (PuHaHCOBH pa3xeam.
2016, 2015,
Pa3xoiu 34 NUXBH 1O 38eMH OT DAHKH 383 407
IpuzHaBaie na OTCPOYCHH (PHHAHCOBH Pa3xoax 2] 29
Pasxonm 3a MHXBH [0 3aeMH OT CRbP3&HH JTHLA 95 190
DHHAHCORH PAIXO/IM FO JOTOBOPH 3d JINXBEN Cyail 214 225
BaHkoBM TAaKCH M KOMBCHOHHH 1 1
Obtwmo: 714 852
10. ®umancoBn IPHXOAH.
2016 . 2015,
[puxoaH oT IHXBH 30 ~
O6wmo: 30 -

11. Pa3xon 3a faHBK BBPXY JAOX0HTE,

{IpHnoxuMaTa CTAEKA HA aHbKa BLPRY poxopnre 32 2016 1. ¢ 10% (2015 r.: 10%). T1pe3 2017 r. panvunara crabka
0CTdaBa HEIPOMCHCHA.

OCHOBHHTE KOMNOHEHTH Ha (pa3xofa)l NpHXOoAa 3a Janbk BbPXY AOXOMAA 33 FOJWHHKTE, NPHKIIOYBAWIH Ha 31
gexeMmppH 2016 1. 1w 2015 r,, ca:

2016 1. 2015 r.
Pasxon 3a TeKyli JaHbLK BLPXY AOX0AA - -
Pa3xon 3a OTCpOYeHH AaHBUK - -
Obmo: - -
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ABEPI PEHAP EOQOJ
NMOACHHUTEJHH BEJEXKH
3a roayHara, npuonoysama Ha 31 gexemspr 2016 £,

12. Herexymu axTHRH.

12.1 12.2

AKTHBH 32
HemaTepuannu

NPpOR3IBOJCTRO Ha 061110
CJIeKTpoeHeprus AKTHEN

XUA A6, XA, AG. XU, A6,
Oruerna crofinocT:
Ha 1 sayapn 2015 r. 12195 1691 13886
¥lpunobutu - - -
Tpauchep kM AMA - - -
Ornucany - - -
Ha 31 pexcemppn 2015 1, 12195 1691 13886
TIpunoGuri
Tpauchep kuM JIMA - - -
Ornucain - - -
Ha 31 pexemspu 2016 1. 12195 1691 13886
AMOpTH3ALHS:
Ha I snyapn 2015 1. 1959 131 2090
Hauwcnena amopTisanus 3a ropusara 723 47 770
Ornycana aMopTH3aLNA
Ha 31 pexemepn 2015 r. 2682 178 2860
Hauncnena aMopTH3ailHA 32 FORMHATA 744 48 792
OrnyicaHa aMOPTH2ALRA
Ha 31 pewemepn 2016 1. 3426 226 3052
Banancona crofinoct:
Ha 1 snyapn 2015 r. 10236 1560 11796
Ha 31 gexemeppu 2015 r, 9513 1513 11026
Ha 31 gexemBpu 2016 r, 3769 14653 10234

OcutosuuTe HemaTepuanny akTHBM Ha Jipyxecrsoto kbM 31 nexeMBpr 2016 r. ce CLCTOAT OT KaNmHTATM3apaKH
NPOSKTAHTCKH DAIXOAH, PAIXOAN 33 PASPELUHTETHH M PAa3X0ay N0 3aKyNEHO NPABO HA CTpoek ¢ o0wa OanaHcona
crofinoct 1464 xua Ag. (2015 r: 1512 xun. nk.) Tesw KanuTan#3IupaH¥ PA3sxXoiM Ce OYakpa Aa AOBEHAT [0
HKOHOMUYECKH NON3H 3a JIpy)ecTBOTO B TeMEHHE Ha NPHAOOUTOTO NPaBO Ha CTPOEK, NMOpaiH KOETo Te ce

AMOPTHIHUPAT 34 CPOKA Ha TOBA NMparo o7 35 roxuuam,

06632,'6'!{}([1 Ha UMOIMK, MAUWHNHKH U CHOPbHCEHUA

JpyXecrnoTo e IBBPUIMAC Npernel 3a 00e31eHKa Ha HMOTH, MALUHHU U ChOPBKCHAS ¥ HEMAaTEpHaliH aKTHBH KbM
31 nexemppu 2016 r. He ca ycTaHOBeHHM HBAMKATOPH 33 TOBA, Ye HanaHcosara CroiHOCT HA aKTHBHTE HalBHINaBa
TAXHATA Bb3CTAHOBAMA CTOMHOCT ¥ B PE3YATAT HA TOBA, HE € NPH3HAaTa 3aryla or ofe3nenka BLE PHHAHCOBHA OTYET.

12.3. JIpyru nereKyniu aKTHBM,

2016 r. 2015 .
Mpennnarenn TaxcH 18 44
O0wo: 38 44

13, Texkyniu aKTHBH.

13.1. MarepuaJ/Hu 3amacH.

2016 1. 2015,
Marepnanun sanacu 54 54
O6uro: 54 54

MaTepHANHUTE 3201ACH BKIOYRAT PEISPBHN YaCTH 32 MOMIPhKKA Ha CONAPHUIS NApK,
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AHEPYF PEHAP EOOJ1
NOSICHUTENHH BEJIEXKH
3a rojmuara, npukmousawa Ha 31 aexemspn 2016 1.

13.2. Teproscxki 1 Xpyru B3eManus.

2016 . 2015 r.
THProBeks B3EMaHus 17 17
Ipennnarenn pazxoan 23 20
Ob6wmo: 40 37

TBHproBcKHTe BIEMAHHI HE Ca IMXBONOCHM 1 OBHKHOREHO €A ChC CPOK Ha rauiane 2o 30 aHu.

Twproeckute B3eManna kbM 31 nexemepu 2016 1. 1 2015 1. ca ¢ HEHECTLNUA NAJLK.

13.3. Ilapu4nu cpejcrsa.

20161, 20151,
Brokupany napHuyHH CPeacTBa 588 595
apuunu cpencrsa B GaHKOBH CMETKH 476 499
Obmo: 1064 1094

Baokupanure napuvyHHM CPeACTBA IIPEACTaBAABAT JAENO3MPAHM CYMH, KOHTO €A FapaHifg 3a W3njan@anse Ha
rIABHHLIATA ¥ AMXBATa N0 JUXBOHOCEH Gankop 3aeM (benexxa 17).

14. CoberBen KanmuTal.

Knm 31 nexemepu 2016 r. 1 2015 r. u3gaieAMST PETMCTPHPAH KANMTal € M311A10 BHecer. Mudopmailan 3a npexua 4
Kpaiiaus cobcTeeHRK ¢ npeacraBeda B beaexka 19.

OcHoBeH KanuTan 2016 . 2015,
100 psma na crotinocT 50 nB. BecekH 5 5
Ob10: 5 5

Pesepsy 0T XeAKNpane:

PCBC})B’LT OT XCJUKMPAHC Ha DNapiYHW ROTOLW ChAbpKa EQ)GKTHBHHTE 4acT OT OTHOIMICHHETO Ha XCMKUpAHe Ha
NAapHYeH HOTOK, Hayncnena keM 31 mexemepy 2016 r. v 2015 r., xoeTo Mpou3THYA OT ROTOBOP 3a JIUXBEH cya,
ckmouer npes 2011 1., xaxTo e onogecreHo B benexxa 16, chraacHo norosopa 3a DaHKOB 33¢M, CKJICHCH TIpe3
rofHHAaTa, KAaKTo € onoBecTeHo B benexka 17,

Mo-noa1y e TipeficTapeH GalaHChT Ha pe3epBa OT XeKUpane KbM 31 nexemepu 2016 1. u 2015 .

2016 . 2015 r.
Crpageinisa cTolHoCT Ha eCKTHRHH MHCTPYMEHTH 32 XeKHpaHe 1026 933
O6mo: 1026 933

CyMuTe, OTPa3CHH B IPYrua BceoOXBaTeH NOX0J, Ca INTAHHPAHK [a NAJeKUpaT, U CbOTBECTHO HIE Ce OTPa3AT BbPXY
meduanfaTa unu zarybara no 2028 r,

Henoxpura sary6a:

2016 . 25T,

Henoxpwura 3aryba oT MHHANH FOHEA (571} {481)

Texyma neuanba (3aryba) (37 (90)

OG0 HenoKPHTA 3aryfa: (608) (571)
JApyru usMeHenns I

(607) (571)

006110 coGCTBEH KATHTA: (1628) (1499

KeMm Kpas Ha OTHETHHA NEPHOA APYHECTBOTC OTHHTA ACKATIHTANHIaALHA.
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AHEPI' PEHAP EOOJ
MNOSACHUTEJHH BENEKKHU
3a roguHaTa, IprKmovramia Ha 31 pexemspu 2016 T,

15, 33,[("I>JDKCHIHI 10 3a€MH OT CBL3AHM JEMIEA.

2016 r, 2015 1.
3afbpIKeHns 38 ROYUEHY 3aeMH 2711 2711
3aaLNKeHHA 38 JINXBH 153 381
Oobmo: 2864 3092

16. JepupaTHBHN GUHANCOBH HHCTPYMEHTH,

2016 1. 2015 1.
JhixBeH Cyan -- KpaTKOCpOYHa YacT 221 219
JIMXBEH Cyarl — HbATOCPOUYHA YACT 805 714
O6wo: 1026 933

HpyxecTBOTO H3N0A3B2 IMXBEH Cyan 3a YNIPaBieHMe Ha eKCITIO3HIMATA CH CTIPAMO [IPOMEHHTE B JIMXBEHHTE NPOLEHTH
TI0 PHBAEUEHH CPelcTBa No DAHKOR 3aeM,

Crpase/nusara CTOAHOCT Ha cyana, ckmoyen kbM 31 nekemBpy 2016 1., ¢ onpeaencna B pasmep Ha 1026 xun. np.
HeThW nacusu (2015 1. 933 xux. k).

Jluxeenus cyan ce ouensBa na TpHmeceuna 0aza B 3acAra cOGCTBEHMA Xanwran wid neuanfata win 3ary6arta B
3aBHCHMOCT OT @eKTHBHOCTTA HA HHCTPYMENTa. 33 IMXBEH Cyall, KOMTO €A ONPEeIENcHH Kato ¢heKTHBHO XeKHpaHe
Ha MapHYHM NOTOLM, CIPABCIIHRATa CTOHHOCT € OTCpPOUeHA B COOGCTBEHHA KanuTal KhM JaTaTa Ha OasaHca,
[lewanGata Hin 3aryDara, cEbP3aHH C NPOMEHM B COPABEANHBATA CTOHHOCT Ha HeedeKTHENATA YACT OT CYaTIOBeTE,
ce npu3HaBat HezabaBHO B nevanbara uny sarybara,

17. JInxB0HOCHH 32eMH W NPHBJICYEHH CPEACTRA.

2016 r. 2015 r.
Kpartxocpounu
HupecTuimonen 0aHKOB 3aeM 764 719
Hauucnena nuxsa 94 100
O0110 KpaTKoCpouNHH: 858 819
JAnarocpounu
HusecTHimoneH 0aHKOR 3aeM 8430 9047
Kopexuus 1o aMOpTH3IMpaHa cTOMHOCT (132) (148)
006110 AbArocpoUHN: 8298 8899
O06110 NTUXBOHOCHH 32eMu; 9156 8899

VnpecTHUHOHHMAT GaHkop 3aem e nonyded npes 2011 r. w 2012 r. ¥ ¢ U3NON3BAH 33 M3TPAKAARHETO Ha
droToBONTAMYHA eleKTpOHCHTpANA (conapen napk) ,,PEHAP”,

VIHBECTHHROHHUT GAHKOB 33eM € OTAYCHAT NPH CHEIHHTE YCITOBHS:
—  Cpok 3a noracsisave - 15 roauuy
— Jluxsen npouenr 4%+3M euribor
—~  Horopop za nuxaen cyan - 2.7985% nupxy §0% 0T cTORINCTA 110 0CTATLKA MO KPCTATA

Ha GanxaTa 32eMoAaTe € NIPEROCTAREHO CASAHOTO 00E3MSUCHHE BRE BPH3KA ¢ OTIYCHATHS OT Hed 3aeM:
—  3anor na npeanpusrHe {elfcTeamo npexnpuATHE);
- 3aNOF Ha [AJ0BE Ha eAponnuHua cobersennk Auepr Conap EOQJI;
~ B nombiHeHHe, JpyKECTBOTO € 3ab/DKEHO Ja NOIIBPIKA ONPeeIeHO HUBO HA GIOKHPAHH JEHNOIHTH B
Danxarta, KOMTO ca rapaHuud 3a W3IUIAIEAHe Ha IRABHHLATA ¥ HXBaTa 110 Gaukosns saeM {Benexaa 13.3).
3aeMbT € JLIIXKHM CHIJIACHO MOTACHTENEH NNAH HA 3-MeCceyHH BHOCKH OT MMaBHHUA H NHXBA,
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AHEPF PEHAP £E00[
NOACHWUTEJAHH BEJEXKH
3a rogmHata, npHkniouBamia Ha 31 pexemspn 2016 T,

18. TeproBexku M APYTH 3aALTKCHMS.

2016 r. 20151,
TBProscky 3a0biKeHnd 11 10
Jpyru 1 1
00610: 12 11

VCnoBusiTa Ha NOCOYCHHTE IO-Irope THRIOBCKH Y APYTH 3aAbJAKCHHA Ca KaxKTO ciacasa:

- ThproBcXHTE 3a0BIKEHHA HE Ca UXBOHOCHK M o6uvaiino ce ypexciar 8 30 iHeBeH cpok;

- JaHBUHHTE 33JBDKCHUS HE Ca NHXBOHOCHHM H CG YPEXKAT B 2aKOHORO YCTAHOBEHUTE CPOKORE;

- 3ampPAAHWTE CYMM KbM NOCTABYMLIM HE Ca JIMXBOHOCHM H C& YPEXKAAT B CPOKOBETE, IOIOBOPEHH ChC
CLOTBETHHA ZOCTABTHK.

19. OnosecTaARaHe HA CBBP3aHH JHNA.

Kpaiiia kompanun-maixa
Kpafinata xomnansna-makika Ha Jpyxectroto ¢ AHEPT Al

IIpara koMuanus-Maixa
Kum 31 pexemppu 2016 . w1 2015 r, 100% ot psuiosete Ha AHEPT PEHAP EOQOJ] ce nputexasar ot AHEPI™ Conap

EOO/L.

Hpyeu cewpsaany nuya
Anepr Acer Menmmxmenr e cebpiano Juue Ha AHEPDT PEHAP EOOJ, Tpit xato ca mox obmi KOHTpON Ha

KOMDaH#s-ManKa.
Eueproxn MT EAJL e cebpaaHo june, Thi kato nperexasa 50% ot Anepr AJl, coOcTeeHHK Ha AHepr

Comap EOOJ

CoefKn Che CRLPIAHN Hna

KaTteropius cBbp3aHs jguua OnHecanue HA COENKATA 2016 2015
XU A8, Xun. ne.

Tlpsica komnanus-maiixa

Axepr Corap EOQOQ]] Jluxsy 1o 3aeM 95 190
Anepr Coxap EOOJ llpedaxTypupanu pasxoau 12 -
Apyeu cevpsanu auya

Anepr Acer MenumxmbeaT EOOJ VrpaBieHCKH YCIIYFH 39 39
Anepr Acer Merumxmbsar EOOH [pedaxrypupass pazxoan 10 14

Pasxomn 3a eneHeprua H
EHEPJEXM MT EAJL GanaHchpaHe 15 -

PaszuerH cbLC CBLPp3aAR" aHUa

3aanJKeHHs 0O 3aeMH 2016 2015
[Ipsxa kamnanus-maiind

Anepr Conap EOOJ] — nonyyenn 3aeMu 2711 2711
Anepr Conap EOOQ/] — 3agpisreHus 1o THXBH 153 381
061110 3a0BMKEHMA 110 TONYYEHH 3a36MH OT CEBP3AHN JHIA 2864 3092
BiemaHus 1o npogaxéu 2016 2015
Enepmxu MT EAJ{ — nponaxOu en.eneprua 17 -
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AHEPF PEHAP EOOJA
HOACHHUTEARH BEJAEXKKH
3a roguHaTta, npukMouBatia 1a 31 gexemepu 2016 1.

06110 BIeMaHUR OT CEbP3AHA JINLA 17 -
3aALIOKEHAR KBM CBLP3AHH JIHUA 2016 2015
Enepmacn MT EAJL 7 -
001110 3aBIOKEHH KbM CBLPIANE AHLA 7 -

VYenorHa HA CACAKHTE Che CBBP3AHN JIHHA

[Ipoaabute Ha H MOKYNKHTE OT CBBP3AHH JIHLA CE W3BLPLUBAT NO JOTOBOPHH iieHH. Heusxp/hkeHuTe canaa B Kpas
HA FOAMHATE ca Heobesneyenn, Oe3NMXBEHH (C M3KIIOYCHNE Ha 3aEMUTE) U YPEHIZHETO UM Ce HIBLPLUBA ¢ TTapHYHH
CpeAcTBa. 3a 3abIKERNATA KbM CBBP3aHH RULA HE CA NPEAOCTABEHN WIH TIOJIYYSHH TapayliiH,

Buanarpaxaenns Ha KITIOYOB YIPABACHCKH NCPCOHAN

3a ropunata npumounna wa 31 gexemepu 2016 r. u 2015 1., ynpasurenute Ha JIpy)XecTBTOTO He ca MONy4apany
BB3HATPAKACHHL OT HETO B PONATA CH Ha TAKHBA.

20. AHra;KHMEHTH H YCJIOBHH B3eMaHuUsL.

Kum 31 jleemapu 2016 1. 1 2015 1. JlpyxecTBoTO MA 3aBeaeHo Aeno cpeiyy Exepro-Tipo Mpexu AJY s3a rpuiuane
H3 HEABJDKHMO TIATEHH CYMH B pasMep Ha npulnusurenno 580 x. ns., 3a ueHa 3a 10T no peinenne 11-33/2012 pa
HKEBP, xoere pemenne e 0TMEHEHO ¢ BIA3JIO B CHilA peleHHe Ha BupXxoren AJMHBHCTPATUBEH CBI. JlenoTo B
MOMCHTA € Ha KACallHOHHA MHCTaHLIMA, KaT0 C¢ OUaKBA JA NPUKITIOUM Ao fony 2017 r.

Cpemy JIpyxecTsOT0 HIMA 33BSACHH 3HAYMTEHYA NPABHHK MCKOBE W PHKOBOACTBOTO HE OYAKBA TAKHBA.

21. CuOmrus ciiex 0T9eTHaTA 1aTa.

Hacroawmsar rogrmes guuaHcor otyer e uiroteed Ha 01.03.2017 .,

HacrosmpuaT ropymmnen (MHaHCOB OTYET € OTOPHIHPAH 38 H3LABAHE C pelIecHHe Ha yIpaskTennTe oT gata 01.03.2017
I,

He ca HacTBIHNH CLOMTHA Clle] OTYETHATA J1aTa, KOWTO Jia HANAraT HOMbIHHTEAHHY KOPEKLIMH MUK ON0BeCTARAHNS
EBLR (JMHAHCOBHA OTYET HA JIPYHECTBOTO 34 rOAMHATA, NPHKIIOYRAINA Ha 31 Aexemepu 2016 T,

Aunenus bpanu 4 Konus Besinukona
Vapapuren 4 / ChCTABHTCH
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AHEPT PEHAP EOG/|
ROKNAQL 3A JEXKHOCTTA
3a roaunara, npuxaoyeaua Ha 31 aekemspu 2016 T.

1. OBHIA HHOOPMALHA

®upma: “Anepr Penap”™ EQOJ]
EHK: 201435242

Cepaamie 1 aapec Ha ynpapjuenue: rp. Codus — yn. Bavo Kupo 8 er.2

Ipeamer wa acinocs: TIpou3BOACTRO HA ENEXTPHYECKE SHEPTHA OT Bb300HOBACMYK CHEPTHITHA M3TOUHNMI,
Coberpenoct: Bonuxy asaoee ca codcrreroct Ha Anepr Conap EQOOJI ¢ EMK 200794274

Kanuran: 5000 neea, paznpenesien 8 100 gana ¢ nomunan 50 nesa.

IIpeacrasuTencToo ¥ YHpaBaAeHHE:

JpyaecTBOTO Ce NPeRCTaBIABa M YIIpasniea oT Yapasutenure Axenns bpanu u [Ters Ierposa

Iperaen Ha AeitnocTra:

HeiinocTra Ha JApYKECTBOTO € NPOHM3BOACTEO HA CHCKTPHYECKA CHEPTHA OT BLIOOHOBSEMH eHEPrHiHM H3TOUHULM.
JpyxecTBOTO MM M3TpajeHa (oToBonATaMYRA enexTpoucHTpana B Cliwnicrpa ¢ mowHoct 3.4 MWp. Hwmora sbpxy
KOHTO e HarpaieHa HeHTpanaTa € ¢ Ipaso Ha cTpoex. LlenTpanara ¢ HarpajieHa che 3a8MHH CPe/ICTBa N0 GaHKOB KPEOUT
M BLTPELUHOTPYNOB 3aeM. LleHTpanarta e BbBeIgHa B eKCIIIOATALMA ChINtacHO Pasperuenne 3a monssane 18.04.2012 1.

IpousBeneHata €ASKTPOGHEPTHA ¢ M3KyNyBa o7 Enepro-Tlpo Hpopax6u, chraacuo Jlorosop 3a uskynmyBaHe ia
enekTpuuecka eneprus 16.05.2012 ron. npu nena 3a 1 MWh — 485,60 nesa Gez JIJIC wa roguna. 3a 2016 roauua e
IEpon3seno 1 npogano 3564 MWh no ro3n noroeop,

Criea pOCTHIAHE HA TOBA IPOM3IBOACTRC B PAMKHTE Ha KaleHAaPHA MoMHA, TPOHIBEICHATA CNEKTPOCHEPIHA C& MPOaaBa
Ha ceoboneH nasap. Cruara ce uakynyea ot Enepuan MT TAJL

CHCTeMaTHYHH H HECHCTEMATHYMHH pHCKOBE

HM3non3eanero Ha GUHAHCOBH MHCTPYMEHTH M3nara JIpy:ecTROTO Ha MazapeH (BRIIOMBALL BANYTEH PUCK OT NPOMANA
Ha CIpaBeUTHBATA CTOHHOCT M LIEHOBM PMCK), KPEeIHTeH H JHKBHASH PHCK. YIIPaBICHMETO HA PHCKA CE OCBLLIECTBABA
TEKYILLO TTOR HPAKOTO PEKOBOACTBO HA Y NpaBuTenuTE,

[To posy ¢a ONMCAHM PAsAMYHMTE BHAOBE PHCKOBE Ha KOMTO ¢ IOMJIOMKEHO APYMKECTBOTO NIPH OChIUGCTEABAHE Ha
TBHPTOBCKHTE MY OHEPALNM KAKTO ¥ BH3NPHETHA TOAXOA TIPH YHPABNCHHE Ha TE3H PUCKOBE.

T1azapHuAT PUCK € PHCKBT CTIPABEANMBATA CTOHHOCT win ObACILNTE IAPHYHH TOTOLH Ha (PHHAHCOBUTE HHCTPYMEHTH Aa
BapHpaT Nopain NPOMAHA B TIA3apHATE UEHH, M MOKS [a C¢ MPOABH KAaTO BANYTEH, JMXBEH WM JPYT LICHOBH PHCK HA
KOHTO JPYHKECTBOTO € M30XKEHO TPH OCHIUECTBARAHE HA AeHHOCTTA CH,

Banyten prck: Ipy)XecTBOTO CKM0YBa JOrOBOPH 32 BHHIIHY YCIYTH H NONYJaBa 3aeME B YYKASCTPAHHN BASYTH,
npeaMmMHo B espo. Thit KaTo BaNYTHHAT Kypc Nes/eBpo ¢ Quxcupan Ha 1.95583, panyTHHAT PUCK, IPOX3THYALL OT
SBPOBUTE EKCI03MLINY Ha JpyKeCTBOTO € MUHKMAIEH.

KpeanTed puck: JpyXecTBOTO ThPrysa camMo ¢ eIUH NPH3HAT H ANaTexocnocobeH kouTparedt — Exepro-Tipo
Iponawtun AJl. Canparta 1o TEPrOBCKHTE BIeMarHs ca 00EKT Ha TEKYL KOHTPO Y M3UCKBRHETO 3a obestenKa ce
AaHANH3NPAa B KPas Ha BCEKH OTYETEH nepuo. KpeAMTHHAT PHCK, IPOM3THYALY, OT OCTAHATNTEe GUHAHCOBM aKTHBH Ha
HpyXKecTROTO, KaTO HAPUYHH CPE/ICTBA, NIPEACTABNNBA KPECNHTHATA eKCNO3HINS Ha JIPYKeCTBOTO, IPOH3THYAA OT
BDB3MOJKHOCTTA KOHTPAreHTET 2 HE H3ITBIHN 3abKEHUATE CH. MAKCHMAaNHATA KPeaUTHA SKCITO3HITHA Ha
HpyXecTROTO BLB BPBb3Ka ¢ MPH3HATHTE (PHHAHCOBH aKTHBH ¢ TAXHaTa Danadcopa cyma kbM 31 nexemepu 2016 . 1
2015 .

Jinkeuaen puck: IpeanasnypoTo yNpapieHHe Ha REKBNIHAS PHCK HPEANONATA TOAABDKAHE Ha NOCTATHUHO NAPHYHI
CPEACTRA H HaNTiHe Ha (QHHAHCHPANS YPC3 AJCKBATIH CYMH Ha KPEIHTITH ITHITHH, 33 KOWTO HMA TIOCT AHFTKAMEHT,
JIMKBUIHHAT PHCK C& QHPECHPA MPe3 HEMPEKbCHATA IOAKPENa OT eAHONHYHUA COGCTBEHHK, YPE3 OTIYCKaHE Ha 3aeMH, |
GaHKOBH 3aEMH,

Juxpesn PHCK: llpyH(CCTBOTO € M3NMOXKEHO Ha NHXBCH PHCK BBE BPB3KA CbC CBONMTE 34CMU OT d)HHaHCOBH HHCTHTYHHH,
KOWTO C€ OMMXBABAT C NPOMEHJIMRH JUXBEHH NPOHSHTH. ﬂpyKGCTBOTO € CKAIOYHNIO pasiiMuHy CIopasyMeHHA 3a
XeUpaHe, ¢ i [IPEANasBaie oT H3NaraHeTo CH Ha PHCK OT APOMEHH B OCHOBHHTC JIMXBCHH HOPOLICHTH BbB BPB3KA CbC
CBOMTE 3aeMH.



AHEPI PEHAP EGOJ
OOKNAL 3A OEMHOCTTA
3a roguHaTa, npuxiaysania Ha 31 gexkemepu 2016 T.

Yupasaende Ha kanurana: OCHOBHATA UEN Ha YNPABIEHEETO HA KannTana Ha HpyxecTBOTO € Ia ce OCHFYPH cTabuieH
KPEAMTEH PDEHTHAN M KanMTaNoBM TOKasaTel#, ¢ Orfel TPOABMKaBAlloTo (yHKUHORHpawe wua Owsneca u
MBKCHMH3HPAHE Ha CTORHOCTTA MY 32 COOCTBEHHKA

P E3V/NERIE i delintocmma Ha ()p_]fJICECHI&’OIH(} npes 2000 1AM P€Hﬂ'p

N: ITokazarenn: 26 1. 2015 . 2016 v/2615T.
Foauna oA cToiinocr NPOUEHT
1 PUHAHCOB PE3YITAT {37} (90} 53 58.89%
2 Herent pasmep wa npuxojire o1 npoaawGu 1881 1796 85 4.73%
3 CoGerien kanural {1628) (1499 (129) -8.61%
4 TTacuBH (JILATOCPOMEA ¥ KPATKOCPOHH) 13058 13754 (696) -5.06%
5 OfLIa cyMa Ha axTUBHTE 11 430 12 255 (825) -6.73%
6 [Tpuxoan 1911 1796 115 6.40%
7 Pazxois 1948 1886 62 3.29%
8 KpaTkorpating axrusw 1158 1185 (27) -2.28%
9 Pazxo/u 3a b1 NepHOAK 0
10 Hampung kparcorpaiud akrusu (§-9) 1158 1185 (27} -2.28%
11 KPATROCPOUHH 3a)BIACHUSA 1091 1049 42 4.00%
12 Kparkocpousn B3eManig 40 37 3 8.11%
13 Kparkocpouny drnaicony aKTHER 0
i4 Iapuny cpeacraa 1064 1094 {30} -2.74%
s Flnatuma CyMa npe3 Hepyioia 3a IoTacikaue Ha
JLATOCPOUNY 38IbIDKEH M 0
16 Texywn sanpnaedns (11+15) 1091 1049 42 4.00%
PenTaduminoct:
17 Ioed). Ha penTabHaNOCT Ha APUXoAMTE OT Nponaxtu (1/2) (0.02) (0.05) 0.03 60.00%
18 Koed. Ha pentalunHoOCT Ha coboerpenus xanuran (1/3) 0.02 0.06 (0.04) -66.67%
19 Koed. ua perrrabunnoct Ha nacusure (1/4) 0.00 (0.01) 0.01 100.00%
20 Koed. Ha xanuranu3auys Ha akrusute (1/5) 0.00 (0.01) 0.01 100.00%
Ederrusnocr:

21 Koedr. na edexrupioet Ha pazxoumnte (6/7) 0.98 0.95 0.03 3.16%
22 Koe. na ediekTrrrocT Ba npuxoaunte (7/6) 1.02 1.05 {0.03} -2.86%
JIMKBHIEOCT:

23 Koed. na ofma AHKBHEHOCT (10/11) 1.06 1.13 {0.07) -6.19%
24 Koedr. 1a Gupsa muxmanoct (12+13+14)/11 1.01 1.08 {0.07} -6.48%
25 Koedh. na Hesabapua auksranoct {13+14)/16 0.98 1.04 (0.06) -5.77%
26 Koed. na abcommoraa muksuanoer  (14/16) (.98 1.04 (6.06)} -5.77%
(DHHANCOBA ABTOBOMIOCT!

27 Koed. na dunancosa asronomuoct (3/4) (0.12) (0.11) {0.01) -9.09%
28 Koed. na sajumxngnoct 4/3) (8.02) (9.18) 1.16 12.64%

BaucHu cb0uTHA HACTLINAN CIGH AATATA HA CHCTABARE HA TOJMUIHHUA GHHAHCOB OTHET:

Crep paraTa Ha ChHCTABAHS HA FOZHIHMA (UHAHCOB OTYCT HE €A HACTHIIWIM ChOMTHA, KOMTO Ja RIUAAT BLPXY JaHHHUTE
B OTHETa WK A2 pediekTHpar BepXy JeliHocTTa My B 0003puMo Obaelie.

Hamaumie Ha kioHoeBeE; ﬂpy}KGCTBOTO HaMa KIOHOBE B CTPAHATaE 1 ‘ly}E(GHIIa

JeitcTBHS CBBP3AHM ¢ HAYUHOHICACAOBATEACKR H PA3BORHA AefinocT: TIPes oTUeTHATA roasna ApYKECTROTO He @
W3BBPLIBATIO ASHCTBAA, CEBP3ANM € HAYHHOM3CAEROBATENICKA ¥ pa3BoiiHa ACHHOCT.

Crraacko pasnopendure va un. 1004, an.1 1 2 or 3[TLIK, apyxectBoTo nMonafa B obxsarta Ha pasnopendara Ha §14 oT
JIP ma 31K 1 e mrexuo 33 pazkpupa nyGinuHo roiMilHnd (MHAHCOB OTYET M Nia NpejcTaea HHQOpMalHa npes
Komucus 32 druaucoR Hanzop M oOUIECTEREHOCTTA. 3a H3NBIHCHHE HA 3aBIDKEHHETO CHM Jia Pa3kpHpa pery/xpaHa
nadGopMalng Ha 0DUIECTREHOCTTA APYKECTROTO € CHIYMIR0 AOFOBOp ¢ uHpopMauuoxHa arceuusa Uesectop. bl AJl,
perucTpupano B TP xbm AB, EUK 130277328, cue cepanmne n anpec Ha ynpasnenue: rp. Codus 1000, By

,bprokcen”, Nelza nyGnuxyrane B unreprer-caitta Www.investor.bg sa undopmanns no emucsna ua un, 27, .
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AHEPT PEHAP EOOJ

OOKAAL 3A OEMHOCTTA

3a rojuHara, npux/oYBama na 31 gexemepu 2016 1.

I or HAPEJIBA Ne 2 or 17.09.2003 r. 3a npocnexTHTe NpH MySMMUHO NpPEIAraHe W A0Nyckane 10 ThProBUA Ha
peryiupan nasap Ha HCHHW KHMAA M 34 PA3KPUBARCTO HA HHGOPMALIHA OT NYSHHUHATE IPYKECTBE W IPYIUTE EMHTEHTH

Ha JeHHH KHHXKE.

PBKOBOACTBOTO HA APYXKECTBOTC € NPEHEHHIIO, Y€ HE ¢ HeaOX0ANMO H3roTBaHe ¥ npeacTasare Ha KO nexnapauus 3a
KOPHOpaTHBHO ynpasnenue mo . 100n, an, 7 cbe chabpxanue no wr. 100 an. 8 or 3axoHa 3a nyGnuuno
npesnarane Ha ueHnn xuka (3TTNHK), orupraiing ge:

—  Anepr Penap EOO/ ne ¢ 6opcoBo Thprysano apyxecTeo. KanmHTansT Ha ApyXecTBOTO € pasrnpeaeieH B
ORJOBE, KOUTO HE CC TLPTYBAT Ha Perylnupan nasap;

~  Komucuarta no puHaHCOB HaA30P, KATO OTIOBOPEH 1 KOMIICTEHTEH IbIKABEeH OPraH 110 IPHIIOKEHHETO Ha
3IHILK e n3pano ThAKyBaTenHo MHcmo Ne93-00-1486 ot 03.02.2017 r. B Touxa 3 oT Hero e 3acThbAcHa
NpasHa MATEPNPETALiA, e ApeNpUATHATA, nonanaiu B obxeara sa 1x ot [P va 3ITILIK ne cneasa na
npeacrassT B KOH pexaapaunys 3a xopnoparusho ynpasnewue no un. 100n, an 7 or 3ITHK cbe
coibprkanne no un. 100w, an. 8 or 3IILIK, samore 3a Tax we e npunoxim KomexebT 3a po6po
KOPIIOPATHEHO YNPaBNIEHHE, YPExRAaUL CielM(pHUURY NMPAaBOOTHONIEHHSA B 6OPCOBO ThPI'YBAHK APYHKECTRA

Wndopmanusa cprnacko wi.100u, a7, 1.2 or 3K u npunomenme Ne10 xom un.32, an.1, 1.2 or Hapeata No2

1. HudopManms B CTORHOCTHO 1 KONHYECTBEHO H3PAXECHUE OTHOCHO OCHOBHUTE KATErOpHHM NPOAYKTH

2016 ronuna 2015 roguua
INpuxon Konuuectso ; Croifnocr | Jsn 8% or | Komsuecrso | Croliwoct | lisn 8% or
MWh B XWIJB. | OpHXOANTE MWh B XMLJAB. | NpHXOAUTE
[IpowuspesicHa eeKTPOCHEPTHs 4534.8 1798 100% 4126 1796 100%
2.1. MindropMauys 0THOCHO NIPMXONTE, PA3NPEACNCHH 110 KHHEHTH
Kanenr Bpnika ¢ 2016 romina 2015 roguua
APYXeCTBOTO Crofinoct Han 8% ot | Crofioct | Jlan 8% ot
B XMJ1.JIB. NPUXOAMTE | B XWILJB. | HpWxoanTe
Enepro-Tlpo MNpoaaxtu Al Hsawma 1732 96.3% 1731 96.4%
Enepxu MT EAJT Hsma 66 3.7% 65 3.6%
Obwo: 1798 100% 1796 100%
2.2. VingopMauna 0THOCHC PasXoiNTe, PASHpPENSIEHH IO OCTaBYHItH
JocTapunk Bpnixa ¢ ApysecTBOTO 2016 roguna 2015 roaguHa
Crofinoct | Hans% ot | Crodtnoct | Han 8% or
B XMILAR., | PasXofMTe | B XWILNE. | PasxojuTe
Cano BI' Hama 63 23.33% 63 25.93%
Eneproxn MT EALL Hama / Ceepzano nune 128 120
or 22.11.2016 47.41% 49.38%
ACO TIAHEMA Hsawma 21 7.78% 18 7.41%
Anepr Acer MenumxmMphr EQOJT Crup3aHo nHie 49 18.15% 53 21.81%
3A/1 byacrpan Buena HHwypenc Hsma 11 4.07% - -
InAccess Networks SA Hsma 3 4.07% 6 2.47%
Amnepr Conap Crpprano aune 13 4.81% 3 1.23%
Marsh SA Hawma 5 1.85% 16 6.58%
KPMG LLP Hama 4 1.48% 5 2.06%
AJJ Huxonosa un CeapyxHuuy Hama 3 1.11% - -
KIIMI Benrapus Hstma 2 0.74% - -
Enepro ITpo Mpexu Hnma -40) -14.81% 20 8.23%
I'[l Koncopunym Buocap Enepmxn | Hama - - -61 -25.10%
Obuo: 276 100% 243 100%

3. HMudopmanns 3a CKNIOUEHH ChLIECTBEHH CACIKH ~ HAMA

4. Hndopmauus 3a celiKM CbC CEBP3AHE NHLA




AHEPT PEHAP EOO/]
AOKNAL 3A AEMHOCTTA

3a ropuuara, npyiaoysala Ha 31 pexemspn 2016 1.

Cebp3aHo JMLE Buja caeska CyMa B XxH1.1eBa
31.12.2016 31.12.2015
1. Anepr Cosap EOO/ JIMXBU N0 3aeM 95 190
2. Anepr Acetr MennmuxmpuT EQO/] YrpaBJeHCKH yCIyry 49 53
Beridko pasyerd CbC CEbP3aHH JIMIA 144 243

5. Hnudopmanns 3a cbONTHA 1 NoKa3aTenu ¢ HeoGH4aeH XapakTep, HMaHlli ChlIECTBEHO BIMAHNE BLDXY AeHHOCTTa MY
~ HAMa

6. Mudopmallid 3a cIeNKH BONCHH WIBbH 6aNaHCcOBO — HAMA

7. WndiopManud 3a AATOBH YUACTHS ¥ MHBECCTHLMH — HAMA

8. Hudropmanni 3a CKHOUCHHTE 3aCMM KaTo 3acMOTIOAyJaTen:

—  JlpyxectBoTo € nonyynio bankos 3aem ¢ noroeop ot 14.10.2011 roa. Cec Cocuere XKenepan Excnpecbank B
pasmep ua 5,789,181 espo erpo, npy nuxsa 4 % +3IM euribor o010 1 cpok 3a noracasane 30.06,2028. r. Mma
ciuioueH Jororop 3a AMXBEH cyan C napeMeTpH Ha nuxea 2.7985% »wpxy 80% ot kpeaura.

—  IpyXecTBOTO MMa CKIIOYEH BBTPEIIHCIPYIIOB LoTeBOP 3a 3aeM ¢ Axepr Conap EOO/I ¢ nororop o1 01.08.2011
r. 3a cymata ot 2,400,000 erpo.

9. Hudopmauysn 33 CKIHYSHUTE 34€MH KATO 3a6MONATEN:

HAMa

10. HudopmManpd 3a H3FOJ3BaHETO HAa CPERCTBATA OT M3BLPIIEHATA HOBA EMUCHS LIEHHH KHIDKA — HAMA

11. Ananus Ha CHOTHOILEHHETO MEXNY NOCTHrHATHTe (MHAHCOBH PE3YATATH, OTPa3eHH BLB (MHHAHCOBHA OTUYET 34
(ninaHcoBaTa roJiHHA, W N10-paHo MyQIHKYRaHH IPOTHO3Y 3a TE3H PE3YIITATH.

HAMA PA3JHKa C ONAlEHNTE BEUE OTIETH

12. AHanH3 M OLEHKA Ha [ONMTHKATA OTHOCHO YIpaBieHHeTo Ha (JHHAHCOBHTE PecypeH ¢ IOCOYBAaHE Ha
Bb3MOKHOCTHTE 3a 00CHy)KBAHE HA 33 AbJLKEHHATA, €BEHTYAZHHTE 3aNIaXH H MEpKiL, KOMTO eMHTEHTHT, ChOTBETHO
smueto 1o § 14 oT moneaHuTenHuTe pasnopentu wa 3ITHIK e npennmpren unu npeacTon Oa OpeiapHeMe ¢ OTmes
OTCTPAHABAHETO HM.

HpyxeCcTBOTO pefOBHO 00CHYHBA CBOHTE 2alL/DKEHHI KbM AOCTABYUIIH H M0 33EMH.

13. OueHKa Ha PRBLIMONKHOCTHTE 3a pPeay3aluMs Ha HHBECTHIMOHHMHTE HAMEPEHHA ¢ FOCOYERaNE HAa pasMepa Ha
pasmoiiaraeMHTe CpeicTBa H OTPazABaHe Ha BRIMOKHMTE NPOMEHH B CTPYKTypaTa Ha (uHAHCHpaHe Ha TasH
HeiHoCT,

Hpy*#ecTROTO HAMA MHRECTHHHOHHH HaMepeHHs

14. Undopmanus 33 HACTHIMIM NPOMEHH NPe3 OTICTHHS NePHOH B OCHOBHUTE NIPHHAIHIEA 32 YIIPABICHHC HA EMHTEHTE,
ChOTBETHO JHLETC 10 § 1a or nonbnsurensdTe pasnopeadu Ha 31K v Ha HeroeaTa rpyfa NPeANpHATHR 1O
CMHCBAA Ha 3aKOHA 32 CYSTOBOACTROTO.

HaMa HacTRIHIHY EPOMERH

15. Undopmanss 38 OCHOBHUTE XapaKTEPUCTHKH Ha HNPHJIATAHHTE OT GMHMTEHTA, CLOTBETHO MMUETo nmo § 1x or
aonsraTenHuTe pasnopentn na 3MMIK & nponeca Ha U3roTBsIHE Ha (MHAHCOBHTE OTYETH CHCTEMA 32 BBTpCLICH
KOHTPOJ ¥ CHCTEMa 33 YNPABICHHE HA PUCKOBE.

BobTpemyns KOHTPON C& OCHILECTRARE OT Y APABUTEIHTE U OT CYSTOBOCTROTO Ha AHepr Acer MeHWDKMEHT.

16. Mudopmalyd 3a NpoMeHKTe B YiIPaBHTEIHHTE H HAA30PHUTE OPTaHH Npe3 oT4eTHaTa QHHAHCOBA TOAMHA.
JpyKecTBOTO € 3aKYNEHO 3ac/o ¢ rpyna npeanusatas ra 22.11.2016 r. ¢ kpaen cobersennk Anepr A/l Cunrano
ot 17.01.2017 r. ce ynpasnssa 3aeano ot Axnenus bpanu u era INetposa.

17. Undopmais 3a pasMepa Ha BLIHAIPOKACHUATA, HarpaquTe W/MIM MOJBUTE Ha BCEKH OT WIGHOBETE Ha

YIPAaRATENHUTE H Ha KOHTPONHHTE OPraHH 3a OTYeTHATA HHAHCOBA TOMHA, M3[IATEHH OT EeMUTCHTA, ChOTBETHO JIMLETO
no § 1 or gomennnTennnTe paznopendu va 3MMHK 1 veross anuiepny Apy:kecTda, HE3ABHCHMO OT TOBA, AANH ca OHIn
BKJIIOYEHU B PA3XOJMTE HA EMWTEHTA, CHOTRETHO NALETC No § 1 oT nonwiHurenHure pasnopeabu Ha STHTHK umm
IPOUITHYAT OT PA3NIPEAcIeHNe Ha nevanfara, BIUHOMUTENHO!

a) MOJYYEHH CYMH H HEMAPHYHH BL3HAPaXACHMUS,

0) YCIOBHE MM PASCPOUCHH BBIHAIPHKACHUS, BLINUKHANN TPE3 MOfMHATa, A0PH M aKO BbIHAIPAKACHHETO C& NbIAH
KbM TIO-KBCEH MOMEHT;

B) CyMa, HBJDKHMMA OT EMHTEHTA, ChOTBETHO JIHLETO 110 § 14 oT ponbnrutennure pasnopendn Ha 3[IITHK uim Herosu
JIBLIEpHH JPYKECTBa 32 H3IJIALIAHE Ha NeHcH:, 00e3eTeHHS NPH IEHCUOHKMPaHe UIIH APYTH NOL00HH o0e311eTeHHA.




AHEPT PEHAP ECO/
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3a roguHaTa, NpuKIoyBama Ha 31 nekemBpu 2016 T.

Hsama HauMciens 1 W3AATCHY BL3HArPAKACHIS Ha yrpaguTenure 3a 2016 1.

17,

18.

19.

20.

3a nyOnuuHHTE ApYXECTBa - MHPOPMANHMA 33 MPHTEKABAHH OT WICHOBETE HA YIIPABMTCHHHTE ¥ Ha KOHTPOITHHTE
OpraHi, NPOKYPHCTHTE M BUCHINA PLKOBOAEH CLCTAR aKUHH HA CMHTEHTA, BKINOUUTCIHO AKIFHHTE, TIPHTEXABAHM OF
BCEKH OT TAX NOOTASAHO H KATO NPOUEHT OT AKIMHTE OT BCEKH KIIAC, KRKTO W 1IPCJIOCTABEHH MM OT eMHTEHTA OlINHH
BBbpPXY HErOBH HEHHH KHWXA - BMA M PasMep Ha CHHHTE XMMKA, BLPXY KOMTO Ca YUpefeHH ONIMHTE, LeHA Ha
YIEPAXKHABAHC HA ONUMMETE, NOKYNHA 1{elia, aKo HMa TaKaBa, ¥ CPOK Ha OTlLHuHTE.

HC JIPHTCXKABAT CHHHY KHHXKa

Mudopmains 3a M3BeCTHHTE HA APYIKECTROTO JOTOBOPEHOCTH (BKIOUMTENHO | ClIe/l IPMK/IIOYBAHE Ha PHRAHCORATA
TOAMHA), B PE3YNITAT HA KOUTO B (bjIell MepHOl MOTAT J& HaCThNAT NPOMEHN B APHTENKABAHHA OTHOCHTEHNCH AfA
AKLUMH WK O0AHIAUNE OT HACTOAIIH aKMHOHEPH HIH O0HHIaLmuoHepH.

Hsama gorosopenoctu

Hupopmanns 3a sucauM chieOHN, AAMHHHCTPATHBHU MM apOUTPANGIN TIPOHIBOACTRA, KACACLIH 3aXbIKCHUA HIH
BIEMAHMA H& EMMTEHTa, ChOTBETHO JEHLUETO TIo § 14 o7 nomvianatenture pasnopentu Ha 3K & pasmep naii-
maike 10 Ha c1o oT cobCTBeHRA MY KATIUTAN; KO 00LIATA CTORHOCT Ha 38IbIKEHNATA WITH B3eMaHUATA HA CMUTENTA,
CHOTBETHO JIMUETC [0 § 11 0T fonbiHHTensuTe pasnopendy na MK no souuku ofpazysady NpoM3BOACTBA
Hazaxeppiis 10 Ha c1o o7 cOOCTREHNA MY KalHTan, Cé NPEACTABd HH(OPMAiNA 33 BCAKO MPOHIBOACTEO HOOTAETHO.
CPELLY APYXECTROTO HAMA 3ABEACHU Jena

3a nybauuHUTe APYKECTBZ - JAHAM 34 IMPEKTOPA 32 BPB3KH C MHRECTUTOPA, BKIIOYATENHO TeaedoH H aapec 3a
KOPCCIIOHICH M.

ApyKECTBOTO HAMA JHPEKTOP 3a LeNTa, TeaeoH 32 BPB3Ka cbe cueroroacTroTo 02 9023281- HOnus Benwxopa.

Apyru

BbB Bpb3Ka ¢ H3FOTEEHHA (MHANCOR 0TYET OPTAHHTE 3a YHPABINCHHE ACKNAPHMparT ye;

- He e nmano HEPEHOCTH, B KOKTO fa ¢a y4acTBanl PLKOBOAHTENH H CIYACHTEIH, HIpacliy 3HAYHTENHA pons B
CHCTEMATA HA BLTPCIHHMA KOHTPON MIH HEPEAHOCTH, KOMTO MOrart ja O1LAAT CHUIECTBEHH 110 OTHOIHEHME Ha
CYECTOBOAHHA OTHET

- Beuuku QJaKTprI W HPYTH JOXYMEHTH, CBBP3aHM C OCLHIISCTBABAHKHTE CASHAKH ¢4 HAANEHKHO OCYETOROAEHH H ¢a
HaMEPItIH OTPaXXEHHC B CHCTOBOIHHA OTUYRT

- HpyxectBoTo ce e cbobpasspano ¢ BCHUKH acNEKTH #a JAOFOBOPUTE, XOMTO € CKIIOYHAO H HE3aYMTAHETO H
nechofpazapaHeTo ¢ ApaRHaTa ypeaba 61 ce OTPA3HIIO ChIECTREHO BEPXY CHETOROEHHA OTUET

- Orpaseny ca BECHUKH TIOTEHUHANHH 3aTy0H OT 32LIOKEHHS CBBP3aHH C HPOAaKEGH M NOKYIIKH

- pr}l(ECTBOTO npuTekaBa 3aJJOBOJMTCIHN NPAaRad BELPXY BCHYKH CBOM aKTHBH M HC Ca HANMIE MCKOBE HIH
TEHECTH BHPXY MMYHICCTBOTO, & aKO ChIICCTBYBAT TAKHBA, CHUIMTE ¢a OTPA3cHH B JOKNaJa 3a JeHHOCTTA |
OTNOBCCTCHH,

- Beuuku pCanHi ¥ NOTEHUMAIHH 3a0bJKCHHUA Ca OHOBCCTCHM B IPUNOKEHMETO KBM NOOHUINMA CHETOBOACH
OTYET # TapaHUHUHTe NadcHH Ha TPETH nHLa.

7
- C’I:GHTHﬁ, crnep JiataTa Ha NPUKIROYSAHE HA CUCTOBOAHMA OTYET, KOMTO HM3HCKBAT IIPEHIUHCIsBAHE U
3aNBJKHUTCHHO OMORECTABAHE, HE CA HACTBIIMIIM.







