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ATPOEHEPDKH AZICHUL]

BEJIEXXKHW KbM ®HUHAHCOBHA OTHET
3A TOAUHATA, TIPUKITIOUBALLLA HA 31 JEKEMBPH 2016
BcuykK cyMH ca B Xusaan Obarapcky JIEBa, OCBEH aKO HE € MOCOUYEHO ApYro

O61a uadopmauusn
YupensiBane, 0CHOBEH KANKTAJ K NpeaAMeT HA AelinocT Ha J[pyxecTBOTO

“Arpoenepmru” AIICULL (“pyxecteoro”), EMK 200087788, € ny6in4HO aKIIMOHEPHO PYXKECTBO,
ch3maneHo Ha YupeauTenHo ceOpanue ot 14 despyapn 2008, ¢ mbpBoHayasieH Kanural, B pasMep Ha
500 xun. nB., pasnpenened B 500,000 akunu, ¢ HOMHUHaHa CTOWHOCT OT | JieB BeAKa. JIpyKecTBOTO €
BnucaHo B Thprosckus peructbp Ha 15 ampun 2008. Cenanvuieto W ajpechT Ha ynpaBieHHe Ha
Hpyxectsoro e rpax Codust, 6yn. “[larpuapx EBTumuit” 22,

JIpy>KeCTBOTO € C TMpeaMET Ha AEHHOCT WHBECTHPaHe Ha NMapH4HM Cpe/cTBa, HabpaHu upe3 myOAUYHO
MpeaiaraHe Ha COOCTBEHH aKLWH, B HEJBHXKMMH HUMOTH (CEKIOPMTH3ALMS HA HEIBHXXMMH UMOTH)
MOCPEACTBOM MOKYIKA HA NPaBo Ha COOCTBEHOCT W APYrH BELIHHW NpPaBa BbPXY HEBHKHMH UMOTH, U
M3BBpLIBAHE HA CTPOEXH M MOJOOPEHHUs B TAX, C LeJ MPE0CTABIHETO UM 3a yTpaB/ieHue, OTAaBaHe
MojJ HaeM, JH3UHT U/Unu npoaaxbaTa UM,

CneuMasHOTO 3aKOHOJATE/ICTBO, OTHACAILO Ce€ A0 AEHHOCTTa Ha JIpy»XecTBOTO, C€ Cbabpka H
MPOM3THYA OCHOBHO OT 3aKoHa 3a ApyXKecTBaTa CbhC creuranHa uHeectuHonHa uen (3ACHLL) u
3akoHa 3a myGauyHo npemiarane Ha ueHHu kHwka (3[1TILIK). Bb3 ocnoBa Ha Tax JlpyxecTBoTO
nosiexy Ha perynauds ot ctpana Ha Kommucusara 3a ¢unancos Hapzop (KOH). IpyxectBoto €
NONYYH/IO JIMUEH3 338 U3BbPLIBAHE Ha AeHOCTTa CH, Ha ocHoBaHKe Ha Pewenue Ne 601 na KOH or
11 ronu 2008.

JlpyKecTBOTO € yupeAeHO 3a HEOMNPEEIIEH CPOK.

Jlpy>KeCTBOTO MMa eJHOCTENEHHa cucTema Ha ynpasienue.CbcTaBbT Ha CbBETa Ha AWPEKTOPHTE
(CJT) na pyxecTBoTo ce npomens, cuutaHo ot 20.06.2016, ¢ pewierne Ha obuworo cvOpaHHe Ha
aupextopuTe Ha “ArpoeHepku” AJCHL, kakTo creapa:

Ot CbBeTa Ha AWPEKTOPUTE ce OCBOOOXKABAT:

Ceerocnas boxkos boxxunos
Hukonait Heakor JoGpunos

Unenose Ha CbBeTa Ha AMPEKTOPUTE 3a HOB 5 MOAIMLIEH MaHAaT OCTaBAT:

Janaun Muxaiinos KameHos
JIronamun ['eoprues AnekcaHapos
[Taynuna CredpaHoBa Xanauesa

HNuBecTHIHOHHA cTpaTervd, UejJH H OrpaHH4YeHns HA ).Ipy)l(eCTBOTO

TIpeomem na oetinocm

[lpeaMeTbT Ha AeiHOCT Ha JIpy»KecTBOTO € MHBECTUPaHE Ha MapH4HMTE CpeacTsa, HabpaHu upes
u3faBaHe Ha LEHHM KHWXKa, B 3emenencka 3ems. OcHoBHata geiHoct Ha [lpyxkectBoto € aa
OpraHu3Wpa 3aKyMyBaHeTo, OTAaBaHeTO NOJ apeH/a, MOCTENeHHATa KOHLEHTPALHs H OKPYTHABAHE Ha
noptdoAHoTO OT 3EMeAECKa 3eMS.
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2.1

ATPOEHEPIIKH ANICHLL

BEJIEXXKU KbM ®HMHAHCOBUA OTYET (IMTPOABJDKEHUE)
3A TOAUHATA, INPUKITFOUBALLA HA 31 JEKEMBPH 2016
Beuukn cymu ca B xunsay 6barapckv 1€Ba, OCBEH aKO HE € MOCOYEHO ApYro

O6ma nudopmanus (MPpoAbLIKEHHE)

HHBECTHIHOHHA CTPATErus, LEJIH U orpaHHueHns Ha JIpyxkecTBOTO (MPOAbJKEHHE)

Ocrogna yen

OcHOBHAaTa 11eJ1 Ha HHBECTHI{MOHHATA JieitHOCT Ha JIpy>XecTBOTO € HacO4YeHa KbM HapacTBaHE
Ha CTOMHOCTTa M Ia3apHaTa Il€Ha Ha HETOBHTE aKIHH M YBEIHM4YaBaHC pasMepa Ha

JMBUJICHTHTE, U3IIALAHY Ha aKIIMOHEPHTE, IPH 3alla3BaHe H YBEJIMYABaHE Ha CTOMHOCTTA Ha
COOCTBEHHUS KalIUTal.

Hneecmuyuonnu oepanuuenus

JpyxecTBOTO Npuao0KHBa E€AHHCTBEHO 3EMENENCKH 3€MH W HE CEeKIOpDMTH3Wpa IpYrH BHIOBE
HeABWKMUMH UMOTH.

Cbo6pasHo usucksanusaTa Ha 3JICHLL, [IpyxecTsoTo He MOoXe Ja Npuaobusa npaBo Ha COGCTBEHOCT
u Apyru (OrpaHMuYeHH) BELLHHW NpaBa BbpXY HEABHKUMH HMOTH, HAMHPALLY CC W3BBH TEPUTOPUATA Ha
PenyGnuka Bbarapus, kakto W He Moxke Aa npuaoOMBa BEUIHM NpaBa BbpXy HEIABWKHMH MMOTH,
KOWTO ca NpeaMET Ha NpaBeH Crop.

Cobrnacho 3JICUL], spemenno cBoGoaHWTe napuyHu cpeactsa Ha JIpyecTBOTO morar ja Obaar
MHBECTUPAaHY €UHCTBEHO B!

*  LEHHH KHWXKA, U3Ja/IEHH WIIH FapaHTHpaHH OT ObJIrapckaTa AbprkaBa U GaHKOBH AEMO3HUTH;
¢ MnoTeyHu oGNMrauvu, U3NaAEHH 10 PEAA U MPH YCTOBUATA Ha 3aKOHA 33 MNOTEYHUTE O0UralHHy,
HO B pa3mep He noBeye oT 10% oT akTuBuTE Ha Jlpy>KecTBOTO.

Cwraacho 3JICHLL, IdpyxecTBoTO MOXE Aa HHBECTHpa M 10 10% OT kanudTana cH B €AHO MY MOBEYE
obcnyKBallK IpyKECTBA.

Ba3za 3a u3roTBsine Ha PHHAHCOBUS OTYET

O6wma pamka 3a GHHAHCOBO OTYHTAHE

To3u (UHAHCOB OTYET € M3rOTBEH BBbB BCHYKH CBLUECTBCHM acneKkTH, B CbLOTBETCTBHE C
MexayHapoaHuTe CTaHmapTH 3a ¢uuaHcoBo oruntaHe (MC®O), uspanenn or Coveeta no
mexayHapoaHu cuetosoau craHaapti (CMCC) n passdcHeHusTa 32 TAXHOTO MpHiaraHe, W3aaceHH
or Komurera 3a passicHenne Ha MC®O (KPMC®O), npuern or Esponeiickus cbros (EC) u
npunoxumu B Penybanka bnarapus.



2.1

ATPOEHEP]KU AJICHLY

BEJIEXXKU KbM ©®MMHAHCOBUA OTYET (ITPOABJKEHHME)
3A TOIUHATA, IMPUKJIIOUBALLIA HA 31 JEKEMBPH 2016
Beuuke cyMu ca B Xunsau ObJirapcky JieBa, OCBEH aKO HE € NOCOUEHO ApYyro

Ba3za 3a u3rorBsine Ha QHHAHCOBHSA 0TYeT (NPOABJIKEHHE)
O6uia paMka 3a pHHAHCOBO OTYHTAHE (MPOAbJDKEHHE)

IIpomenn B MCPO

ITvpeonauanno npunazane Ha HOGU USMEHEHUA KbM COU{ECMEYEAUIU CMAHOAPMU, 6/1€3/1U 6 CUNQ
Hpe3 meKyuwiua omuemeH nepuoo

CneaHUTe U3MEHEHHMS KbM CbILECTBYBAUIM CTAHAAPTH W HOBW passicHeHMs, m3naaenu ot CobeeTa 3a
MesxuayHapoatu cuerosoauu ctahaaptn (CMCC) u npuetn ot EC ca Bie3nu B cuna 3a TeKyLUUs
OTYETEH NEPHOA;

o MHsmenenns na MC®O 10 Konconuaupanu punancosn otuern, MCPO 12 OnosecrsiBane
Ha aaaose B gpyru npeanpuataa 1 MCC 28 MuBecTHunn B aCOUMHPAHH H CLBMECTHH
npeqnpusitusn —  HuBectuvonHu  npeanpuatus:[lpunarave Ha  H3KJIIOYCHHETO  3a
koHconuaauus, npuetu ot EC Ha 22 cenremspu 2016 (B cunia 3a rOAHLIHY NEPUOIH, 3aN0UBaLIH
Ha v cnen | snyapu 2016);

e MHNimenenns na MC®O 11 CobBmecTHH cnopasymenuss — CUETOBOAHO OTYHMTaHE Ha
npuaoBHBaHe HA y4acTus B CbBMecTHa AeiiHocT — npuety oT EC Ha 24 noemspu 2015 (B cuna 3a
FOAMUIHY NIEPHO/IH, 3aMOYBALLK HAa HAH ciiell | anyapu 2016);

e Msmenenun Ha MCC 1 IlpencraBsine Ha ¢HUHAHCOBH 0T4eTH — MHUIMATHBA 33 ONOBECTABaHE
— npuetu ot EC Ha 18 aexemBpu 2015 (B cHia 3a FOAMILHY NEPUOAH, 3aN0YBALUM HA WK crien |
snyapu 2016);

e MHN3menenus na MCC 16 Hmorn, mamunu u cpopbkenuss 1 MCC 38 Hemarepnanun
akTHBH — M3scHsBaHe Ha 10MYCTHMHUTE METOAM 32 amopTu3aLms — npueTu ot EC Ha 2 nekemBpu
2015 (B cuna 3a FrOAMILHK NEPHOIM, 3aN0OUBALLM HA UK cnel | sHyapu 2016);

e MHWimenenusn na MCC 16 Hmorn, mamunu u cbopbxkenuss 1 MCC 41 3emenenne —
[nononaiinu pacrenus — npuetd ot EC Ha 23 nHoemspu 2015 (B cuna 3a roAMIIHK NEPHOAH,
3anoyBally Ha uinu cnen 1 sHyapu 2016);

¢ WUsmenenns Ha MCC 19 loxoau Ha HaeTH auua - [TnaHoee ¢ nedprnupanu noxoan: BHocku ot
HaeTuTe nuua — npretn ot EC Ha 17 nekemspu 2014 (8 cunia 3a FOAMLIHM NIEPHO/H, 3aMo4Bally
Ha unu caen | despyapu 2015);

e Hsmenenus Ha MCC 27 WnauBmayaaun ¢uHaHCOBH oT4eTH — MeTon Ha coOcTBeHMs
KanuTan B MHAMBUAYaNHUTe (pUHaHCOBM oTYeTH — 0400penn or EC Ha 18 mekemspu 2015 (B
CWJla 3a FOAMLIHM MEPHO/H, 3aroyBaluyd Ha Wau caen | anyapu 2016);

e MUsmenenns na pazinuan crangapti ,Jlogo6penns na MCPO (unxba 2010-2012)%,
MPOM3THYALIM OT FOAMLIHKS NPOEKT 3a nopodpeuus Ha MCOO (MCDO 2, MCOO 3, MC®O 8,
MC®O 13, MCC 16, MCC 24 u MCC 38) ocHOBHO ¢ LieJ1 OTCTpaHsBaHe Ha MPOTHUBOPEUHs H
n3scHsiBaHe Ha QopmynupoBku — npuerd ot EC Ha 17 nexemspu 2014 (u3meneHusTa ca
MPHIOKHMH 32 TOAMLIHM MEPHO/M, 3amo4Bally Ha unu cnied 1 gespyapu 2015);



2.1

AT'POEHEP/DKH AZICHL]

BEJIEXXKU KbM ®HUHAHCOBHSA OTUET (ITPOABJKEHHE)
3A TOIAUHATA, IMTPUKJTIOYBALLA HA 31 JEKEMBPH 2016
Beuuku cymu ca B xunsian 6barapckH jeBa, OCBEH ako He € MOCOYEHO ApYro

Ba3a 3a u3roresine Ha QUHAHCOBHS O0THET(NPOAB/KEHHE)
O6ma pamka 3a GHHAHCOBO OTYHTAHE(NPOAbL/KEHHE)
IIpomenn 8 MCOO(npoab.aaxeHne)

ITvpeonavanno npunazane Ha HOBU UMEHEHUA KBM CHU{ECMEYSAU{U CMAHOApMU, 6/1€311U 8 CUNA
npe3 mekywiua omuyemeH nepuoo (npoovadxcerue)

e MH3imeHenuss Ha pazau4Hu cTauaaptu ,Ilopoopenns na MCPO (umkba 2012-2014)%,
MPOM3THYALLM OT FOAMLIHHUS NPOEKT 3a nonobperns Ha MCOO (MCPO 5, MCDO 7, MCC 19 u
MCC 34) 0CHOBHO C L€ OTCTpaHABaHE HA MPOTHBOPEYUs W M3ACHABAHE HAa QOPMYJHUPOBKH —
npuetn or EC Ha 15 nexemBpu 2015 (M3meHeHMATA ca MPHIOKHMMH 32 TOAMIUHH MEPUOAH,
3anoysauid Ha UK cien | suyapu 2016).

l'lpnemaHeTo Ha Te3HW H3MEeHEHHUA KbM CbLUECTBYBALlM CTAaHAApTH HE € OOBEJO A0 MPOMCHH B
cyeToBoaHaTa NOJMUTHKA Ha pr)l(eCTBOTO.

Cmanoapmu u usmeHeHua Ha cvujecmeyeauiu cmanoapmu, uzoaoenu om CMCC u npuemu om
EC, koumo ece ouie ne ca énesnu 6 cuna

Kvm Oamama na odobpssane Ha Hacmoswus QUHAHCO8 omyem CleOHUmMe HO8U CMAHOApmMU U
usMeHeHus Ha cvujecmeysawu cmandapmu, uzoadenu om CMCC u npuemu om EC, eéce owe He ca
6ne3nu 6 cuna:

¢ MC®O 9 ®unancosu uncTpymentu — npuet ot ECna 22 noemspu 2016 (B cuia 3a roAHILHH
MepHOAH, 3anoyBally Ha uau ciea | sHyapu 2018),

e MC®O 15 IIpuxoau oT A0roBoOpH ¢ KIHEHTHH n3MeHeHHs Ha MCOO 15 “/lata Ha Biu3aHe B
cuna Ha MC®O 15” - npuer or ECHa22 cenrtemBpu 2016 (B cuia 3a roauiuHW NepHOAH,
3anousallid Ha WM cien | sHyapu 2018).

Hoeu cmanoapmu u uzmenenusn Ha couiecmeysauiu cmanoapmu, uzoaoenu om CMCC, koumo éce
ouge He ca npuemu om EC

INonacrosiem, MC®O, npuety ot EC He ce pasnnuasat cbluecTBeHO OT Te3H, npuetu o CMCC, ¢
M3KJIIOYEHHUE Ha CJIEAHMTE HOBM CTAaHIApPTH, M3MEHEHHMS Ha CBbUICCTBYBAalUM CTaHJapTH M HOBH
passicHeHMsl, KOMTO BCe olie He ca omoOpern ot EC kM fartata Ha opo0psBaHe Ha HacCTOALIMA
(buHaHCOB OTUET (AaTUTE Ha BJIM3aHE B CHJA, OCOYEHH N0-0Ty Ca 3@ MbJIHUTE MC®O):

¢ MC®O 14 PasueTu 3a peryJIaTOPHH OTCPOYEHH CMETKM (B CHJa 3a TFOAMIIHW MEPHOIH,
3anouBalld Ha uau cnen 1 suyapu 2016) — EC e B3en peweHde na He 3amousa mpoueca fno
MpUeMaHe Ha TO3W MEX/IMHEH CTaHAapT M 1a n34aKa OKOHYATE/THUs CTaHAapT,

e  MC®O 16 Jlusunr (B cua 3a roAMILIHK NEPUOM, 3anouBally Ha uiau cien | anyapu 2019);
o HWsmenenne Ha MC®P®O 2 Ilaamane Ha 6azata Ha akuuu — Knacupuumpare U n3mepBaHe Ha

CIACJIKH Ha 0azata Ha dKUHH (B CHJ1a 3a roAMLIHAU NEPUOAH, 3aroyBalid HaA UK CJieq 1 SAHyapH
2018);



ATPOEHEPIXKH ALICHLY

BEJIEXXKH KbM ®PUHAHCOBHA OTHET (ITPOABJIKEHHUE)
3ATOJUHATA, ITPUKITIOUBAILLIA HA 31 JEKEMBPH 2016
Bcuuky cymu ca B Xunsaan Obarapcky JIeBa, OCBEH aKO HE € MOCOYEHO APYro

Ba3a 3a n3rorssine Ha pHHAHCOBHSA OTUeT(NPOABb/KEHHE)
O6wa pamka 3a pHHAHCOBO OTYHTaHe(NPOABIKEHHE)
IIpomern B MCPO(npoabaxenue)

Hoeu cmanoapmu u usmenenua na coujecmeysawyu cmaunoapmu, usoaoenu om CMCC,
Koumo ece ouie He ca npuemu om EC(npodvasicenue)

e MHsmenenne Ha MCP®O 4 3acrpaxoBarteanu goropopu — Ilpunoxenue na MCPO 9
®uHaHcoBn HHcTpyMenTH ¢ MC®O 4 3actpaxoBaTesHH AOroBopd (B cwia 3a TFOAMUIHH
nepyuoaM, 3anoysauiy Ha wad cned | sHyapu 2018 wnu npu nbpBOHAYaNHO NPHIOKEHHE HA
MCOO 9 druHaHCOBH HHCTPYMEHTH);

o MHsmenenne Ha MCPO 10 Konconnaupann ¢punancosu oruern H MCC 28 Unsectunun B
ACONMUPAHH H CbBMeCTHH npeanpustus - [lpopaxba uvAM BHOCKA Ha aKTHBH MEXIY
MHBECTUTOP W HEroBO acCOUMHPAHO MM CbBMECTHO MPEANPUATHE W MNOC/IEABALUH M3MEHEHHS
(nataTa Ha B/iM3aHe B CUJa € OTJIOXKEHA 3a HeoNnpeaeaeH NepHoA 10 MPUKITIOUBAHE HA NPOEKTA 32
OlLIEHKa Ha MeToAa Ha cOOCTBEHUS KaluTam);

e Hsmenenwe HaMCPO 15 Ilpuxoau ot aoroBopu ¢ KaneHtn— Hzgcussane na MCQOO 15
[Tpuxoau OT AOroBOPH C KiIWEHTH (B CUla 3a FOAMIIHM NMEPUOAHM, 3afOYBalM HAa WM crel |
anyapu 2018);

¢ H3amenenne na MCC 7 Oruer 3a napuunuTe NoTouH - MHHLMaTHBA 3a onoBecTsABaHe (B cuila
33 FOAMLIHYK NEPUOJIH, 3aNOYBaILKY Ha WK cnel | sHyapu 2017);

e Himenenne na MCC 12 Jlanbuu BbpXy Aoxoaa — [Ipu3naBaHe Ha aKTHBH MO OTCPOUCHHM
JaHbUM 3a HepeanusupaHu 3ary0u (B CHJa 3a TOAMINHM MEPHOAM, 3ano4Ball¥ Ha WM cnea |
snyapu 2017).

o Himenenne naMCC 40 UnBecTHunoHHH UMOTH — [IpexBbpisHe HA HHBECTHLHMOHHM MMOTH (B
CHJIa 32 FOAMUIHK NEPUOAH, 3aNOYBALLM HA UK cied | anyapu 2018),

e MW3menennss Ha pasauyuu cranpapti,Ilogodpenns Ha MC®O (umkba 2014-2016)¢,
NPOM3THYALUM OT TOAMLWHMA NpoekT 3a noaobpeinaHaMCOOMCPO1, MCPOI12 uMCC 28)
OCHOBHO C LIEJIOTCTPAaHABAHE HA NPOTHBOPEUMsM W3ACHABaHE Ha (OPMYNHPOBKM(M3MEHEHHATA
HaMC®O 12 ca NpUIOkKHMU3a FOAMLIHKA NEPHOIM, 3anouBalid Ha uau cien | anyapu 2017, a
n3meHenusta HAMCPO 1 uMCC 28 ca npuioKMMHK3a roAWUIHH NEPHOAH, 3arnovBallld Ha WK
cnen 1 sHyapu 2018),

e KPMC®O 22 Caejiku B 4yKIeCTpaHHA BaJIyTAHABAHCOBH NJIAINAHHSA (B CHJIa 3@ FOAHLIHH
NepHOaH, 3anouBally Ha uiv cnep 1 auyapu 2018).

Hpyxcecmeomo ouaxea npuemanemo HA me3u HOSBU CMAHOAPMU U UIMEHEHUs HA Cbujecmeysauu
cmandapmu 0a He OKajice cvujecmeer e@exm 6vpxy Gunancosus omuem wa [Ipyscecmeomo &
Hepuooa Ha NbPEOHAYATHOMO UM NPUAG2aNe.

OTUYMTAHETO HA XELKUPAHETO, OTHACALIO ce A0 NOPTdEHIN OT PHHAHCOBH AKTHBH M MACUBH, YHUHTO
npuHumMnu He ca npueru ot EC, e Bce owle Heperyanpaso.

Criopen npeueHkara Ha JIpy»KecTBOTO, IPHIAraHeTO Ha OTYHTAHE Ha XEMKHPAHETO 3a MOpPTQeinu oT
¢uHaHCOBM akTHMBH W nacueu cbriiacHo MCC 39: ®unancoBu uHcTpymenTn: IlpusuaBane u
OLleHAIBAHE, HAMA [a OKaKE CbLUECTBeH e(deKT BbpXy (PHHAHCOBUS OTHUET, aKO CE€ MPHIIOKH KbM
OTYeTHaTa JarTa
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2.6

ATPOEHEPDKH AJICUL]

BEJIEXXKH KbM ®UUHAHCOBUA OTUET (ITPOABJKEHHE)
3ATOUHATA, MTPUKJIFOUBALIA HA 31 JEKEMBPH 2016
Beuuku cyMu ca B Xunaau 6barapeky esa, OCBEH aKo He € I0COUEHO APYro

Ba3za 3a u3roTBsine Ha PUHAHCOBHTE OTYETH H CHETOBOAHH NPHHIHNH (MPOABL/KEHHE)

C4eTOBOAHH NPUHUHIIH

HacToswuaT hbMHaHCOB OTUET € U3roTBEH B CHOTBETCTBUE C NPHUHLUMIA HA TEKYLUIOTO HAYHC/IABAHE U
UCTOpUYECKATa LleHa ¢ M3KIIOYEeHHe Ha HHBECTHLHOHHHUTE WMOTH, KOWTO C€ NpEeOLEHsBaT [0
CrpaBeJIMBa CTOMHOCT.

Hpuioxenue Ha NPUHIMNA HA AefiCTBAIIOTO NpeANpHATHE

Hacroswmar duHaHcoB oTueT Ha JIpyxecTBOTO 3a roAMHaTa, MpHKUIouBalia Ha 31 aexemspu 2016, e
M3roTBeH Ha 0a3aTa Ha NMpUHLMNA 3a AeHCTBALIOTO MpeAnpHATHE. PHKOBOACTBOTO € YBEPEHO, ue
Jpy»KecTBOTO i€ MOAAbPKA HOPMaJIHa JeHHOCT, Ype3 MoBHiIaBaHe ePEKTUBHOCTTA OT AEHHOCTTA CH
v (HMHAHCOBA MOAKPeNna OT OCHOBHHS aKLMOHEp B ciyyaH Ha HeoOXoAMMOCT. B pesyntatr Ha ToBa
PbKOBOACTBOTO MOTBBPKIAaBa CBOETO pa3bupaHe M BAIMAHOCTTa Ha MNPEANOJIOKEHHETO, 4e
HaCTOALUMAT GUHAHCOB OTHET € U3rOTBEH Ha 6a3ara Ha MpUHLMIA 33 AeHCTBALLOTO MPEANPUATHE.

DyHKIHOHAJHA BAJYTa N BajlyTa HA NMpeICTABAHE

dyHKuMOHANHATA BajlyTa € BajlyTaTa Ha OCHOBHAaTa MKOHOMHYECKa cpeaa, B koATo [lpyxecTBOTO
(GyHKUMOHUpAa M B KOATO CE€ reHepupaT W W3pa3XoaBaT NapH4HHMTE My CpeAcTBa. [lpyxecTBOTO
OCBLUECTBSIBA CBOMTE CAEJKM MPEAWMHO B JIeBa, MOpaau KOETO KaTo (QyHKUMOHAlNHAa BanyTa €
onpeneneH GbIrapcKusT JEB.

CbraacHO M3MCKBAHMATA Ha OBArapcKOTO CUYETOBOAHO 3aKOHOAATENCTBO JIpy»KeCTBOTO BOAM
CYETOBOACTBO M CbCTaBi (PMHAHCOBKM OTHETH B HalMOHaHaTa BanyTa Ha PenyGnuka bwnrapus -
GbarapckH jie, Koo ot 1 aHyapu 1999 e ¢ dukcupan Kype kbm eBpoTo: 1.95583 sieBa 3a 1 espo.
HacTosumsT GUHAHCOB OTYET € U3rOTBEH B XWISAM NEBa (Xuil. NIB.).

Yy:kaecTpaHHa BaJIyTa

CrenkuTe B 4y)KAECTpaHHA BaJlyTa Ce BMHCBAT MMbPBOHAYAIHO KaTO KbM CyMaTa Ha 4y>K1eCTpaHHaTa
BalyTa ce MpHJIara UEHTPATHUAT Kypc Ha bwarapcka Hapoaua 6anka (BHB) kbM parata Ha caesnkara.
KypcoBute pa3iukH, Bb3HHKBALIM MPH YPEXKIAHETO HA B3eMaHWs M 3aJbIDKEHUS B YyXNECTpaHHa
BATYTa WJIM MPH OTHUMTAHETO MM MPH KYpPCOBE, Pa3IM4YHU OT TE3H, NMO KOUTO ca OuiM 3aBelCHH, Ce
OTYMTAT KaTO (MHAHCOBH MPHUXOAH WIM (HHAHCOBH pa3XoAW 3a MEpHOAA, B KOWTO BB3HHKBAT.
[MapuuHuTe CpeacTBa, B3eMaHHATA M 3abJUKEHUATA B YY)KAECTPaHHA BaJlyTa KbM JaTaTa Ha OT4eTa 3a
(MHAHCOBOTO CHCTOSIHHE Ca OLIEHEHHW B HACTOSILMA (PUHAHCOB OTHET MO 3aKIIOUMTENHMA KYpC Ha
BHB.

CueTOBOAHM NpeaANnojIoKeHNnsl H HpH6HH3"TeJ'lHH CYETOBOAHH NMPEUECHKH

[punoxkennero Ha MCOO wu3KckBa OT pPbKOBOACTBOTO A3 MPHAOKHM HAKOM CHETOBOJHH
MPEANONOKEHHS M NPUOAMINUTENHU CUETOBOJHHM MPELEHKH NPU M3TOTBAHE Ha (PUHAHCOBMSA OTYET,
KOMTO OKa3BaT BMAHHE BbPXY OTYETEHHTE CYyMH Ha AKTHUBHTE W 3aJb/XKCHHATA, NMPHXOAUTE H
pasxoauTe. Bcuuky Te ca M3BBPLISHH HA OCHOBATA Ha Hai-nobpaTa MpeLeHka, KoATo € HanpaBeHa OT
PbKOBOJICTBOTO KbM JIaTaTa Ha M3rOTBSHE Ha (MHAHCOBHA oTuet. [leficTBUTenHNTe pesyiTaTh Gnxa
MOTJIH /1a CE pa3jiM4aBaT OT NPEACTABEHHUTE B HACTOALIUMS (HMHAHCOB OTHET.

OCHOBHHAT U3TOYHUK HA HECUTYPHOCT 3a JIpy»KeCTBOTO MO OTHOLICHHE Ha MPEANOIOXKEHHS Y OLIEHKH
€ onpe/ensaHeTO Ha CNpaBe1IMBaTa CTOHHOCT HA HHBECTHUHOHHHUTE UMOTH (BHK 6en. 3).



2.6

ATPOEHEPIDKHU AJCHLI

BEJIEXXKW KBM ®PUHAHCOBUA OTUET (IMTPOABJKEHHUE)
3ATOOUHATA, ITPUKITIOUBALA HA 31 JEKEMBPH 2016
Beuuku cymu ca B Xunsaau 6barapcku J€Ba, OCBEH aK0 HE € NOCOUEHO IpYyTo

Ba3a 32 H3roTBsiHe HA GUHAHCOBHTE OTYETH H CYETOBOJHH NPHHIMIH (NPOAbJIKEHHE)
CueTOBOIHH NpPEeNO0JI0KeHNs1 H NIPHOJN3HTETHH CHETOBOHH NPeleHKH (Mpoab/LKeHNe)

3JICHL] n3KcKkBa MHBECTULMOHHWTE UMOTH Ha JIpyxkecTBOTO Aa OBIAT OLEHABAHH B Kpas Ha BCAKa
ronmHa. KbMm kpas Ha Bcska (MHAHCOBA roAMHAa WHBECTHUHMOHHHTE HMMOTH C€ OUCHABAT OT
JIMUEH3MPAH HE3aBUCHM OLEHWTEN, aKpEAUTHPaH OT MHUHUCTEPCTBOTO Ha 3€MENEITHETO W XPaHUTE Ha
ocnosauue un. 20 an. 1 u 2 ot 3JJICULLIpu oueHkara Ha MHBECTHLIMOHHUTE HMOTH Ha [lpyxecTBOTO
kbM 31 aexemBpu 2016 1 2015 He3aBUCHMUAT OLEHHTEN € W3non3sat mozena “Cnpaseannsa nasapHa
cTorHoCcT” (BHX Oen. 3).

JMepuHHLNA N OLIEHKA HA €JIEMEHTHTE HA PUHAHCOBHSI OTYET
NHBecTHUHOHHN HMOTH

HHBECTULIHOHHUTE HWMOTH, B KOWTO WHBECTHpPA pr)KCCTBOTO, ca 3eMH, KOMTO C¢€ AbpiKaT 3a
nojriydaBaHe Ha NpUXoaH noa d)opmaTa Ha apeHaa W 3a YBEJIM4aBaHC Ha CTOMHOCTTA Ha Kanurasa.

WHBECTHUMOHHHTE HMOTH CE OLEHSABAT MbPBOHAYAIHO MO CeOECTOMHOCT, BKIOYBAUla LIEHAaTa Ha
npunobuBaHe, KAKTO M BCHYKM MPEKH Pa3XOAH, KOWUTO KacasT MPUAOOHMBAHETO Ha HMOTHMTE.
[locneaBalyTe pa3xoau, CBbP3aHM C HMHBECTHLHOHHHMA HMMOT, KOWTO Bedye e OWi npusHar, ce
npubaBaAT kbM 6anaHcoBaTa CymMa Ha HHBECTHLIMOHHHUS UMOT, KOTaTo € BEPOATHO, e JIpyKecTBOTO Lie
nonyud Obieliy MKOHOMHYECKW M3rofM, HANABMILABAIIM [bPBOHAYAHO OLEHEHATa HOpMa Ha
e(DeKTHBHOCT Ha CHLIECTBYBALUMA MHBECTHUHMOHEH MMOT. Beuuku apyryl mocsieaBauly pasxoau ce
[IPU3HABAT KAaTO Pa3XOAM B NEpHOAa, B KOMTO ca Bb3HHKHAITH.

[locneasawtoro oueHsiBAaHE HA UHBECTHLUMOHHUTE UMOTHU C€ U3BBPLIBA KAaTO CC U3110J13Ba MOAC/IBT Ha
crpaB€ajinBaTa CTOWHOCT, MO KOUWTO ce oLeHsBa €IWH MHBECTULIMOHEH UMOT CJieA IMbpBOHAYaIHA
OLCHKa no uc€Ha Ha npnn06nBaHe, KaTto MpOMEHUTE B CnpaBcAivMBaTa CTOWHOCT ce NpuU3HaBaT B
OTyYeTa 3a BCEOOXBATHUSA AOXOM.

KbM kpad Ha Bcaka (UHAHCOBA TOAMHA MHBECTHLIMOHHWTE HMOTH CE€ OLEHSBAT OT JIHLUCH3UPaH
He3aBUCHM OLIEHWTEJ, aKpeaWMTHpaH OT MHWHMCTEPCTBOTO Ha 3EMEJIENIWeTO, Ha ocHoBaHWe . 20,
an. 1 n 2 or 3JICULL. INpu oLeHKaTa HAa MHBECTHLIMOHHHUTE UMOTH Ha JIpy>KECTBOTO KbM 31 nexemBpH
2016 u 2015 HE3ABUCHMHUAT OLEHMTEN € w3non3san moaena “CnpaselnuBa fa3apHa CTOWHOCT .
Cnpaseanusarta nasapua croiinoct (CIIC) e nak-BeposTHaTa CTOMHOCT, Ha KOATO IaleH aKTHB MOXE
Jla ce NpoAane Ha KOHKYPEHTEH Nas3ap U Npu crasBaHe Ha BCUUKH YCJIOBHs 3a KOPCKTHa nponaxba, a
MMEHHO: KyMyBaubT M MpOJaBaubT MNEHCTBAT Ch3HATENHO, NPW 100pa OCBEJIOMEHOCT OTHOCHO
dakTuTe, OTHacAWM Ce A0 CHOTBETHMA AaKTWB; M JIBETE CTPaHW Ca BOACHU OT coOCTBEHUTE CH
MHTEPECH; HHATO eJIHA OT TAX He JeiCTBa MO KAKBaTO M J1a € NPHHYAA, ¢ OTYHTaHEe Ha TOBA, HE CPOKBT
Ha peanun3aliya Tpsabsa na Obie pasyMHO ABJIBI.

HpnnaraT ce cleJHUTE METOAM 3a OLIEHKa Ha 3€MEAEC/ICKH 3EMH!

e  METO/ 3a ONpEAe/sHE HA TEKYLIUTE Na3sapHU LIEHH;
e  METOJ Ha CPaBHUTEHUTE NPOAaXKOH (Ma3apeH aHanor);
e  METOJ Ha JINKBHW/IALMOHHATA CTOWHOCT.



ATPOEHEP/I)KH AJICHL]

BEJEXXKW KbM O®UHAHCOBHA OTUET (ITPOABJDKEHHUE)
3A FTOUHATA, NMPUKITIOYBALLA HA 31 JEKEMBPH 2016
Beuuky cyMu ca B XuNsiAn ObArapcky JIEBa, OCBEH ako He € MOCOYEHO IpYro

Jepunnuus 1 OlleHKA HA ejleMeHTHTE HA PHHAHCOBHSA OTHeT (NPOAbJLKEHHE)
HHBecTHUHOHHH HMOTH (IPOABJKEHHE)

Memoovm 3a onpedenane Ha mexyujume nazapHu yenu, cvrnacHo Hapeobama 3a onpedensne na
YeHu Ha 3emedenckume 3emu, OTYMTA KOHKPETHHTE XapaKTEPHCTHKM Ha HMMOTa (Ka4yecTBEHH,
KOJIMYECTBEHH, MECTOMONIOXKEHHE, CbhCTOsiHHE W Ap.). YUpes audepeHuUMpaHH, aaMHUHUCTPATHBHO
onpeieneH: KoeULIMEHTH, B 3aBUCMMOCT OT XapaKTEPUCTHKUTE Ha 3eMe/iesickaTa 3eMs, ce popmupa
3aK/IIOYEHHe 33 Na3apHaTa CTOHHOCT Ha OLICHABAHATa 3eMele/iCKa 3eMsl, KOATO MOXe /1a CE H3M0/13Ba
MpH MOKyTKO-NpoAax6a, 3aMsAHa WM JPYTH BALOBE CHEIKH MEXIY AbPKABATA M GU3HUECKH H/WIH
ropuardecku nuua. [Ipy u3non3BaHeTo Ha TO3M OLEHBYEH METOJ CTOHHOCTTA Ha MO3eMIIEHHA UMOT Ce
onpeaens  Karo MpoOW3BeAeHHE OT TPHM BEAMYMHM: HayajHaTa LEHa Ha HWMOTa, CymaTa OT
KOPEKLIMOHHUTE KOeDULMEHTH M MJIOLUTA HA CHOTBETHUS HMOT.

Iasapru cpasHeHus (AHAN03u) — NPU U3MON3BAHETO HA TO3W METOA CTOHHOCTTA HAa OLEHABAHWTE
HMOTH Ce OTpEeAesNs upe3 CPABHABAHE HA OCHOBHUTE MY XapaKTEPUCTHKH ChC ChLUMTE MM NOOGHH
XapaKTEePUCTMKH HAa [APYTH CXOJHH MMOTH, 33 YMMTO NpoJaxOH MMa HanexaHa MHpopmauus,
BKJTFOUMTENHO U 33 LIGHUTE, MO KOWTO €a Ce OCBLUECTBUAN cAeikuTe. [1pu ToBa KoNKOTO M0-0,1M30 A0
MOMEHTA Ha OLIEHKAaTa ca M3BbLPLIEHH CAEKHTE, 33 KOMTO MMa WH(OPMAaLUMsl, TOJIKOBA M0-A0CTOBEPHA
LLE € U3BeJieHaTa na3apHa CTOMHOCT Ha OLEeHIBaHHUS HMOT.

Memod Ha NUKeUOAUUOHHAMA cCMOiIHOCM— TMKBUALMOHHATA CTOHHOCT TpAGBa Aa ce pasriexaa
KaTo J0/IHA TPaHMLA HA CTOHOCTTA Ha OlLeHABaHWsA akTns. ToBa e CTOHHOCTTA, KOATO MOXE Ja ce
MoNy4H Npy cpeHOCPOUHa NpoAaxda Ha UMOTa.

CripaBe/yIHBaTa CTOMHOCT Ha HHBECTULIMOHHMTE MMOTH KbM 31 nexemspu 2016 n 2015 e onpeaenexa
Bb3 OCHOBA Ha OLIEHKA, 3BbPLIEHA OT JMLUEH3MPaH OLEHHTEN, N0 METO/IA Ha Na3apHUTe CpaBHEHHs. 3a
LieATa ca U3MON3BaHH nasapHyu/ odepTHH LEHH Ha MMOTH, CbC CXOHH XapaKTEPUCTHKH, MO PETHOHH,
KaTo ca OTHETEHM Ha CeAHuTe (BAKTOpH: pasMmep; Karerops 3ems; 6aM30CT A0 BOAHA/HANOWTE/HU
cucTemu; Tonorpadus Ha TepeHa; U A0CTBIHOCT 0 IIaBHH MTbTHH apTepUH.

B 0MbHEHHE M3NON3BAHUTE OPEPTHU LEHH Ca KOPUrHPaHHU C: KOPEKTHB 3a oepTHa LieHa (0TpasaBa
pasnukaTa Mexay odepTHaTa LieHa M peanHaTa UeHa, NpH KOATO CE U3BbPLLBA clenKaTa); KOpPeKTHB 3a
BpeMe (OTpa3sBa NpOMsHATA B LEHATa, KOraTo ca W3non3BaHu ogepTH OT Kpas Ha 2016 u 2015); n
KOpPEKTHB 3a apeHaa (OTpas3sBa fpoMsHara B CTaTyca Ha 3emaTa — apenoBaHa/ HeapeHIOBaHa).
PbkoBOACTBOTO Ha JIpy»KECTBOTO CUMTa, Y€ Taka OnpeiesieHara rnasapHa ueHa Ha MHBECTHLMOHHHMTE
umot kbM 31 nekemepu 2016 W 2015 npemocTtaBs HaW-A00pOTO N0Ka3aTeNCTBO 3a TAXHATA
cripaBeiMBa CTOMHOCT.

AMOpTl/ISaLIHﬂ Ha WHBECTHUUOHHHTE HMMOTH HE CE€ Ha4ducCisiBa. Ha Bcska nmata Ha HM3rOTBSHE Ha
¢)HHaHCOBl/lTe OTYECTH Ha llpy)KeCTBOTO, pasnukara MEXay 6anaHcoBarta M cnpaBeainBaTa CTOHHOCT
Ce OTUYUTA B OTYETA 32 BCEOOXBATHUA AOXOM.

PuHAHCOBH HHCTPYMEHTH

dHHAHCOBHTE aKTHBW M (PMHAHCOBUTE MACHBH CE MPHU3HABAT B OT4ETA 38 (PUHAHCOBOTO CHCTOSHHWE OT
JIpyxecTBOTO B ciyuait, ue JIpy»ecTBOTO CTaBa CTpaHa Mo AOrOBOPHUTE pasnopeadH Ha ChOTBETHHA
MHCTPYMEHT.

DuHAHCOBUTE aKTHBH ce KNacHQHULMpPAT B CJeHWUTE KATErOpHH: (PUHAHCOBH aKTUBH, OTYMTAHH MO
cripaBeAiMBa CTOMHOCT B rieyan6ara wiv 3arybaTta; WHBECTHUMM, ABPXKAHW N0 MAACK; AKTHBM Ha
pasnosioxeHne 3a npojaxGa v KpeauTH W B3emanns. Kiacu@uuupaHeTo 3aBHCH OT XapakTepa W
MpeaHa3sHaYeHHETO Ha GHHAHCOBUTE aKTHBM W Ce ONpeaeNs Npy MbpBOHA4ATHOTO UM NpH3HABAHE.



ATPOEHEP/IDKH AJICHL]

BEJIEXXKH KbM ®HMHAHCOBUA OTYET (ITPOABJDKEHHUE)
3ATOIHMHATA, INPUKITIOYBAIIIA HA 31 JEKEMBPHU 2016
Beuuky cymMu ca B XHIAAM OBIrapcky J1eea, OCBEH aKo He € NMOCOYeHO ApYro

JepHHHINA H OLIEHKA HA eJIeMEHTHTE HA (PHHAHCOBHSA OTUYET (IIPOABJIKEHHE)

POHHAHCOBH HHCTPYMEHTH (NPOALJIXKEHHE)

DHHaHCOBUTE aKTHBH, MOCOUEHH B OTYETA 38 (PUHAHCOBOTO ChCTOSHME, BIJIOUBAT MAapU4HHU CpeacTBa
B 6poii M no 6aHKOBU CMETKU W THProBCKH U APYTH B3EeMaHMS.

®uUHAHCOBHTE MACHBH ce macm’pnunpa’r HWJIH KaTo Cbl/lHaHCOBH NMacHBH, OTYHUTAHH [10 ClpaBEA/IWBa
CTOMHOCT B nevanbaTa wiu 3ary6aTa, WKW KaTto (bl’lHaHCOBI/I NacuBH MO aMOpTHU3HpaHa CTOWHOCT.
DUHAHCOBUTE NMacuBH, NOCOYCHH B OTYETA 34 (bMHaHCOBOTO CbCTOAHHE, BKITIOYBAT ThProBCKH H APYTHU
3adbJDKCHUA.

PBKOBOACTBOTO cuMTa, uYe cripaBeyiMBaTa CTOMHOCT Ha (QUHAHCOBWUTE WHCTPYMEHTH € Oiin3ka A0
TAxHaTa OanaHcoBa croiHocT. [loa cnpaBeavBa CTOHHOCT ce pa3bupa cyMaTa, 3a KOATO €IMH aKTHB
Moxe 1a Oblle pa3MEHEH WM €IMH MacUB — YPeAeH, MeXLy WHPOPMHpaHH U Kelaelly CTPaHH B
npska ciejka NOMEKAY HM.

MeToabT Ha eCl)eKTMBHHﬂ JIUXBEH MPOLICHT € METOA Ha U3YUCIEHHE HA aMOpTH3HpaHaTa CTOMHOCT Ha
¢)HHaHCOB aKTHB/MACHB M 3a pasnpenencHue Ha npuxo,ua/pa3xona 3a JIUXBH Mpe3 CbOTBETHUS NEPUOA.

EbekTHBHUAT NUXBEH MPOLEHT € MPOLUEHTbT, KOWTO AHUCKOHTHpPA OYaKBAaHWTE MapHYHU
MOCTbIIEHHUsA/NNALIAHWA A0 HeTHaTa MNPEHOCHA CTOWHOCT Ha (UHAHCOBHA aKTHMB/MacHB Ha 0aza
npeanoJiaraeMus )KMBOT Ha TO3W aKTHB/MacHB WIIM aKO € MOAXOASALIO 3a NO-KbC NEPHUO/.

[lapuunu cpedcmea

3a uenuTe Ha CbCTAaBAHETO Ha OTYETa 3a MApU4YHHUA MOTOK, MAapUYHWUTE CPEACTBA H TIApHYHHTE
€KBMBAIEHTH BKJIIOYBAT HAJMYHW NapuyHU cpeacTBa B Opoi W B GaHKH M KPAaTKOCPOUHHM, JIECHO
o0paTUMH BUCOKOJIMKBHUAHHM BJIOXKEHHS, KOMTO CbAbPXKAT HE3HAYWTEJEH PHCK OT TpOMsHA B
CTOMHOCTTA UM.

Tvpzoscku u Opyau 83emanus

TbproBckUTe W APYrH B3eMaHusi Ce OTYHTAT MO aMOPTH3MpaHa CTOMHOCT, HamalleHa ¢ Heobxoaumara
npoBu3usa 3a obe3lleHka W HecbOMpaemocT. Ilopaau ToBa, ye Te3W B3eMaHHs He ca JIMXBEHH,
AMOPTH3MPaHATa UM CTOMHOCT CbBMAja ¢ TAXHATa HOMHHaNHA cToiiHOCT. [IpoBu3MaTa 3a 00e3LieHKa U
HechbOMpaeMocCT ce onpenens Ha 6a3a npersiea Ha cajjaTa B Kpas Ha OTUETHHS MEPHOA M Ce Ha4HCIiBa
WHAMBUIYalHO 3a ONpeAeNeHH MO3MLUMH, 32 KOMTO CbLIECTBYBAT WHAMKaUMM 3a obesueHka u
HecbOHpaeMocT.

Tepzoscku u Opyau 3a0vadCeHUA
THLProBckWTE M APYrH 3aAb/DKEHHS Ce OTYMTAT MO aMOPTU3MpaHa CTOMHOCT. [lopaau ToBa, ye Te3u
3a’bJKEHHS HE Ca IMXBEHH, aMOPTH3HpaHaTa UM CTOWHOCT CbBMAaja ¢ TAXHaTa HOMMHAJIHA CTOMHOCT.

IIpu3naBaHe Ha NPHXOAH H Pa3X0AH

anXO,LlHTC H pa3xoAguTe C€ Ha4yuc/siBaT B MOMEHTa Ha TAXHOTO Bb3HMKBAHE, HE€3aBUCHUMO OT
MapU4YHHUTE MNOCTBLIVICHHS W TUIallaHHA. OtuHTaHeTO Ha NPpUXOAUTE U pa3XoaAuTEe C€ H3BDLpPLIBA MpHU
cra3BaHe Ha CBIIOCTaBUMOCT MEXKAY TAX, TEKYLIO HAYMCIIABAHE W Npeana3jiuBOCT.



