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A|POEHEPAXH AACHU

EEJIEXKI4 KbM OI,IHAHCOBI4' OTTIET
3A |OAHHATA,IIPI,IKJIIOTIBAUIA HA 3r AEKEMBPI4 2016
BcHqrH cyMH ca B xHJrrAh 6rlrapcxll JreBa, ocBeH aKo He e locoqeHo apyro

O6ua unQopuauun

Yvpe.qnnaue, ocHoBeH KarIIrraJI Ir trpeAMer Ha Aefinocr na.(pyxecrBoro

"ArpoeHepAxra" A,{CI4I{ (".{pyxecrnoro"), EHK 200087788, e ny6lnuuo aKIrHoHepHo ApyxecrBo,
cb3AaAeHo uaYvpe4nre.nuo ct6paHHe or l4 $eapyapr.r 2008, c rbpBoHaquleH Kartt4ran, B pa3Mep Ha

500 xun. nB., pa3[peAeJreH B 500,000 aKuHH, c HoMHHzLT]Ha crofiHocr or I ree BccKa. ,{pyxecraoro e

B[ucaHo s TrpnoscrcHs perhcrbp Ha 15 anpnr 2008. Ceaa.nuulero LI aApecbr Ha yrlpaBneHue Ha

lpyxecrsoro e rpaA CoSur, 6yr. "llarprapx Enrnvrif'22.

.{pyxecraoro e c [peAMer sa AefiHocr HHBecrHpaHe Ha napHqHH cpeAcrBa, na6pann vper ny6luvuo
npeAnaraHe Ha co6crseHr,t aKrrHH, B HeABHxhMh vwort4 (cercopnrusaun, Ha HeABhxHMt4 ut.lorn)
nocpeAcrBoM rroKyrrKa Ha npaBo Ha co6creeHocr H Apyru BeUHH npaBa Bbpxy HeABilxHMl4 l,lMort4, H

H3BbprxBaHe Ha crpoexu u no4o6peHu, B Trx, c L(en npeAocraBsHero HM 3a ynpaBJIeHHe, orAaBaHe

noA HaeM, JrH3HHr ulunu npopax6ara nna.

CneunalHoro 3aKoHoAarencrBo, orHacrulo ce Ao Aefiuocrra Ha .(pyxecrBoro, ce cbAbpxa H

[poH3THqa ocHoBHo or 3arcoua 3a ApyxecrBara cbc ctteulz,InHa HHBecrHIrr,IoHHa ueJI (3ACI,IU) tl

3arcoua :a ny6luuuo npeAnar-aHe Ha qeHHu KHr,rxa (3II[IUK). Btg ocHoea Ha rrlx .{pyxecrnoro
loAnexu Ha perynaua, or crpaHa Ha KouncnflTa 3a $uHaucon HaA3op (KOH). .{pyNecreoro e

nonyquno JrlrqeH3 3a r,r3BbprxBaHe Ha Aefiuoc'rra cH, Ha ocHoBaHHe Ha Peuresue }lb 601 Ha K@H or
11 roHu 2008.

lpyxecraoro e yqpeAeHo 3a HeonpeAeneH cpoK.

[pyNecreoro HMa eAHocreneHHa cHCTeMa Ha y[paBneHne.Ctcrasbr Ha Ctnera Ha AHpeKropHTe
(C[) Ha lpyxecrnoro ce rpoMeHr, cqHraHo or 20.06.2016. c peueHHe Ha o6uroro ct6paune Ha

AHpeKTopHTe Ha "ArpoeHepAxH" AAC14U, KaKro cJIeABa:

Or Creera Ha AHpeKTopHre ce oceo6oxAasar:

Ceerocrae Boxros Boxuroe
Hurorafi HeAxos .{o6pr.rnos

!{.neHose Ha Ctsera Ha AHpeKTopvre3a Hos 5 ToAHUJeH MaHAar ocraBar:

[anau t M Hxafi ros Kartae Ho e

JIrcAuul leoprueo Arexcau4poe
flaynnua CreQaHosa Xarlaqesa

IIHnecruuHoHHa crpareruq, IIeru n orpaulrqeHIrs Ha .{pyxecrnoro

ITped,Mem ua deuuocm

flpe4naemr sa AefiHocr Ha [pyxecrBoro e [HBecrHpaHe Ha napuLtHl4Te cpeAcrBa, Ha6pauN upe:

u3AaBaHe Ha rIeHHh KHHxa, B 3eMeAencKa 3eMfl. OcHosuata Aeiluocr na ,{pyxecrBoro e Aa

opraHH3ilpa 3aKy[yBaHeTo, oTAaBaHeTo noA apeHAa, IIocTeneHHaTa KoHueHTpa\uA vl oKpynHrBaHe Ha

noprQoruoro or 3eMeAeJrcKa 3eMr.
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A|POEHEPAXT4 AACr4r_l

E EJ] E)KK H KbM OI4 H A H COB I,I' OTT{ ET (fI POAbN)KE H 14 E)

34 |OAI,IHATA, TTPHKJIIOLIBAUIA HA 3l AEKEMBPH 2016
Bo4qrr4 cyMH ca B xnnrAr4 6rrrapcxlr JleBa, ocBeH aKo He e nocoqeHo Apyro

O6ura uuQopnaqun (n po4u.rIxeH ue)

llHsecr[quoHHa crparer[q, ueJIH H orpaHrqeHlrs Ha [pyxecrnoro (upo4r.nxeuue)

Ocuooua qet

OcHoeHara uen Ha r,rHBecrurrr.roHHara AeftHocr Ha,{pyxecrBoro e HacorreHa KbM HapacrBaHe

Ha croftHocrra H rra3apHara rleHa Ha HeroBr,rre axunu u yBenI,IqaBaHe pzrMepa Ha

Ar.rBr,rAeHTr{Te, r.r3rrJrarqaHu Ha aKrlr4oHepr.rTe, rrp[ 3aIIzBBaHe I,I yBenLIqaBaHe Ha cTofiHocTla Ha

co6crBeHru KanI,ITzIJI.

LIU o e c m u\uo nx u o zpauuq eu un

.{pyxecrooro npra4o6uea eAHHcrBeHo 3eN4eAercKH 3eMH H He ceKrcp}4rv3npa Apyl-H BHAoBe

HEABH)KHMH HMOT}t.

Cto6pa:uo H3HcKBaHHsrarua3[CVI-[,.(pyNecrBoro He Moxe Aa npn4o6aaa npaBo ua co6creeHoc'r

h Lpyrvt (orpaHuueuu) eeuqHl.r npaBa Bbpxy HeABHxHMH HMorH, HaMLIpatqH ce H3BIH TepnTopurra Ha

Peny6lura Etlrapur, KaKro H He Moxe 4a npN4o6raBa BeUHH npaBa Bbpxy HeABHxIIMH HMorH,

KOHTO Ca npeAMer Ha npaBeH cnop.

Crnlacuo 3ACHU, BpeMeHHo cso6oAHlare napHr{HH cpeAcrBa ua .(pyNecrBoro Morar Aa 6tAar
uHBecTupaHr{ eAHHcTBeHo B:

. rreHHH KHHxa, A3AaAeHA unv tapa+TfipaHr or 6tlrapcrcara AbpxaBa H 6aHrosu Aeno3HTH;

. Hrrorer{Hu o6lurauru,u3AareHA no peAa H rrpu ycnoBtsraHa 3arcosa 3a HnoreqHute o6lnraqun,
Ho B pa3Mep He floBer{e or l0%o oT aKrHBHre Ha .{pyNecraoro.

CrnracHo 3ACHU, .{pyNecraoTo Moxe Aa HHBecTHpa il Ao 10%o or KarhTuIJIa cH B eAHo HnH noBeqe

o6cryNsauln ApyxecrBa.

Eara ra rr3rorBsHe ua QuuaucoBnfl orqer

O6ura paMxa ra QunancoBo orrIHTaHe

TosH $nHaucon orqer e H3r-orBeH 8t,8 BcHt{KH cbtIecrBeHl,l acneKTH, B cborBercrBHe c

MexayuapoAHHTe craHAaprH 3a SuuaHcoso orqxTaHe (MCOO), H3AaAeHH or Ctsera no

N4exAyHapoAHr,r cqeroBoAHH craHAapru (CMCC) n parrcHeHhrra 3a rqxHoro npnJlaraHe' A3AaAeHvl

or Kounrera 3a pa3rcHeHue ua MCOO (KPMCOO), npuerh or EnponeilcKnq cblo3 (EC) tr

rrpunoxnMr.I e Peny6lnra Etlrapar.
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2.1

ATPOEHEPAXT4 AACHTI

EENE)I{Kh KbM OI4HAHCOBH.fl OTTIET (NPOAbNX EHI4 E)
3A |OAI,IHATA, ftPI4KJlrOr{BAUIA HA 3l AEKEMBPH 2016
Bcuqrn cyMH ca B xrrJrrall 6urrapcxtl JIeBa, ocBeH aKo He e nocoqeHo Apyro

Bara ra H3rorBsHe Ha 0llHaHcoBIrfl orqer (npoqtrxeuue)

O6rqa paMKa ra QuHaucoBo ortllrraHe (npo4rlxeHne)

lponeuu e MC@O

IftpoououatHo npurazaHe Ha Ho6u u3,rteHeHun Kb.u cbulecmoyoat4u cmaudapmu, *ne3nu B cura
npu merg)u1ufl omqemen nepuod

CleAsure H3MeHeHru KbM cburecrByBaulu craHAaprlr Lr HoBH pa3gcHeHHrl, a3AaAeHu or Ctsera sa

MexqAyuapoAHr4 cqeroBoAHt4 craHAaprn (CMCC) r npueru or EC ca BJIe3rlt B cuJra 3a reKyulnfl
oTqeTeH nepHoA:

IllneHeHrq na MC@O 10 KoHco.nuAupaHu Qunanconn orrreru, MCOO 12 OnosecrflBaHe
Ha AflJroBe B Apyrr rpeArrpuflrnq tl MCC 28 [IHsecrHIuI{ B acoqrnpaHr H cbBMecrHH

[peAflpuqrl,rq Hueecruuaouuh flpeAnpnqrlu:flpnlaraue Ha H3KrtoqeHllero 3a

KoHconuAaur4r, npuerh or EC sa22 cenrerunpu 2016 (a cn-ra 3a roAI,tuHH [epuoAn, 3afloqBaulu

Haqrv creA I flHyapv2016);

I{rnreneul,rq Ha MCOO I I CueMecrHn cflopa3yMenHq CqeroeoAFIo orqHraHe Ha

npn4o6raaue Ha yqacru, B cbBMecrHa AeilHocr - npueru or EC Ha 24 Hoeruspu 201 5 (s cuna:a
loAur.lHrd nephoAr.r, 3anovBauln Ha ArA cneA I flHyapt 2016);

IIsMeueH[q ua MCC I IlpeqcranqHe Ha Qunauconu orqerlr - Vfitul;.uartlBa 3a orloBecrflBaHe

- fipyeril or EC ua l8 Aercenazpn2015 (e cNra 3a roAHrxHH nepHoAH,3anoqBauu Havrut cleA I

rlyapv 2016):

llrrueueuus na MCC 16 llnorn, Marrrr{Hlr H cbopb?I(eHrq ll MCC 38 HemarepHaJIHIr

aKTuBrf _ VzscuseaHe Ha Ao[ycruMr{Te MeroAr,r 3a aMoprfl3arrHrl - fiprern or EC ua 2 Aexevsplt
2015 (e cvrra3a roAldtxHa replaoAH, 3anor{BaurH Haurv cleA I flHyapr2016);

llrpreneHgq Ha MCC 16 llmorn, MaurrrHn rr cbopbxerufl tt MCC 41 3enleAe.nue -
lInoAoAafiHH pacreHnc - rrpneru or EC ua 23 Hoeunpra 2015 (e crna 3a ToAHLuHH nepHoAH,

3alroqBauru Har4Iwt cneA 1 ,Hyapfi 2016);

llsMeneHHq ua MCC 19 Aoxoau Ha Haeru Jrrrua - flraHose c 1eSaHrapaHl4 AoxoAx: BHocrcu or
Haer1re JrHua - flpnerh or EC Ha l7 Aererrazpu2014 (e cwta 3a roAHtxHl4 nepHoAH, 3anoqBaq]t

Havru creA I Qenpyapn 2015);

llrnaegeHus na MCC 21 l,/.tqur,nAyaJHrr Qnuauconu orqerll - MeroA Ha co6crgeuuq

Karr4rrur B HHAHBHAyzuIHHTe QrauaHcoau orqeru - o4o6peHra or EC ua l8 Aercernrepu 2015 (a

cuJra 3a ToAHTIIHH nephoAH, 3anor{Baua Ha hit cleA I flHyapv 2016);

llgmenennq Ha pa3rrqHu craHAapru ,,flogo6penun na MC@O (uurt.n 2010-2012)",

rrpor43rnqat{}t oT roAHtxHHq rpoeKr:a no4o6peHHs Ha MCOO (MCOO 2, MCOO 3, MCOO 8,

MCOO 13, MCC 16, MCC 24 wMCC 38) ocuoeHo c qen orcrpaHflBaHe Ha rporHBoper{H, t'I

H3rrcHrBaHe Ha {oprnryrnpoBKH - npuerr or EC sa 77 AeKeMBpH 2014 (nzueHeHuflra ca

rrpilnoxuMH 3a roAI4txHH repHoAH, 3alloqBaulH HaAIvt cleA 1 Qeapyapr,r 2015);
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2.1

A|POEHEPA)I(T4 AACr,rq

EEJIEXKI4 KbM OHHAHCOBH,I OTqET (nPOAbnXEHHE)
3A |OAHHATA, I-IPI4KJIIOqBAUA HA 3 r AEKEMBPI4 2016
BcHqxa cyMu ca B xuJlrAH 6rlrapcru neBa, ocBeH aKo He e nocoqeHo apyro

Bara sa H3rorBcHe na QnnaHcoBrrfl orqer(npo4r.nxenue)

O6ua paMKa ra QunancoBo orrr[TaHe(npograxeune)

Ilpomeun n MC@O(npo4r.nxeune)

IltpoouovaaHo nprana?aHe Ha HoBu u3rreHeHun Kb.rtt cbr4ecmsysauqu cmandopmu, ore3nu B cuJta

npa meg)t4un omqemen nepuod (npodtnuceuue)

ll:meHeurq Ha pa3rrqHu craHAapru ,,[Io.qo6peuun na MC@O (Unrtn 2012-2014)*,
npoh3rrlqaur or roAHr.nHH,I npoeKr :a no4o6peHuq Ha MC@O (MCOO 5, MCOO 7,MCC 19 u

MCC 34) ocHoBHo c uen orcrpaHflBaHe Ha nporl4Bopequ, h H3flcHqBaHe Ha $oprr,ryrr,rpoBKH -
rpHerH or EC Ha l5 AeKeMBpH 2015 (u:rueHeHHrra ca npHnoxHMH 3a FoAHtxHI,t nepHoAH,

3aroqBaulH Havru creA I flHyapv2016).

IlpNeuaHero Ha re3il H3MeHeHhfl KbrM cburecrByBauru craHAaprH He e AoBeJIo Ao npoMeHh B

cqeroBoAHara [oJrHTHKa ua .{pyNecreo'ro.

Cmandapmu u u3.ueueHun Ha cbulecmoyoat4u cmaudapmu, usdodeuu om CMCC u npuemu om

EC, xoumo oce oule He ca on*nu o cuJto

Rtu damama rua odo6pn6aHe Hq Hocmort4un Quuaucoe omvem cneduume uoeu cmaudapmu u

u3.MeHeHur Ho cbt4ecm6ysot4u cmaudapmu, uzdadeuu om CMCC u npuemu om EC, oce ot4e He ca

6Ie3rU 6 CUJICI:

MCOO 9 @uuaucoBrr rrHcrpyMeHTH - npiler or ECua 22 uoeuopu 2016 (o cura 3a roAHIllHH

rrepHoAu,3anoqBauru HaAnA cleA I AHyaph 20 l8),

o MCOO 15 llpuxoqtr orAoroBopu c KJIIeHTHH r43MeHeHnrI ua MC@O 15 ".(ara Ha BJIH3aHe B

cHJra Ha MCOO 15" - npuer or ECHa2Z cerfieuspw 2016 (n cua 3a ToAHLIIHH repfioAu,

3anoqBaurH Havrvt creA I flHyapr20l8).

Hoou cmaudapmu u u3J)4eHeHun Ho sbulecmrynaulu cmaudapmu, usdadeuu om CMCC' Koumo 6ce

oule He ca npuemu om EC

IloHacroquerr,r, MCOO, nplreru or EC He ce pa3nHqaBar cbtqecrBeHo or re3H, npHer[ or CMCC, c

H3ru]rcLICHHC HA CICAHHTE HOBH CTAHAAPT}I, H3MCHEHH' HA CbUICCTBYBAUIH CTAHAAPTH H HOBH

pa3scHeHus, KoHTo Bce oue He ca oqo6peun or EC KbM Aarara ua o4o6paaaHe Ha HacrorurH,

$rauaucoe oruer (4arure Ha BJrH3aHe B cura, [ocoqeHu flo-Aony ca 3a ttbnHnre MCOO):

MCOO 14 Parqeru 3a peryJraropHrr orcpoqeHH cMerKIr (s crla 3a roAHlxHH [epHoAI4,

3aroqBauly Ha vru creA I flHyapt 2016) - EC e a:er perueHne Aa He 3anoqBa npoueca no

rrpl4eMaHe Ha To3H MexAUHeH CTaHAapT A AA U3qAKa OKOHqaTeJ]HH' CTaHAapT;

MCOO 16 JIrsrHr (a cula 3a roAilruHu nepHoAr4, 3aroqBauu Ha vJlA creA I eHyaph2019);

Hrrueueuue na MCOO 2 ll.naulase Ha 6asara Ha aKIIITH - Knacr,r$ratlupaHe H H3MepBaHe Ha

cAenKH Ha 6agara Ha aKuHH (a cua 3a roAurxHh nepuoAl,t, 3afioqBauln Ha vrvt cleA I flHyapv

20 l 8);
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2.1

AfPOEHEPAXH AACHU

EEJIEXKT4 KbM OHHAHCOB H,,I OTqET (frPOAbnXEHH E)
3A TOAI4HATA, IPHKJIIOT{BAU_IA HA 3l AEKEMBPI4 2016
BcnqKH cyMr{ ca B xr4nrAr,r 6rlnapcru JreBa, ocBeH aKo He e flocoqeHo Apyr-o

Eara ra H3rorBflHe na QnnaucoBnfl orqer(npogrrxeH[e)

O6ua paMKa sa QunancoBo orrrrrane(npogrrxeHre)

llpoueHu n MCiDO(npoAr.nxeune)

Hoeu cmandapmu u uztreHeHun Ha cbt4ecmsyeat4u cmaHdapmu, usdadetu om CMCC,
KDumo Bce ot4e He ca npuemu om EC(npodantceruue)

llrpreuenne na MC@O 4 3acrpaxoBareJrnrr AoroBopr - flprloxeuue Ha MCOO 9
(DHHaHcoeh HHcrpyMeHru c MCOO 4 3acrpaxoBareJrHH AoroBopH (e cu.na 3a I'oAHtxHI,I

[epHoAH, 3anoqBaurlr Ha AtA creA LHyapH 2018 utvt nph nbpBoHaqaJlHo rlpHnoxeHlle Ha

MCOO 9 OHHaHcosra raHcrpyr',reHrr);

I{lmeueHne Ha MCOO l0 Konco,rnAnpaHr QuHaHcoau orqerr u MCC 28 llHsecrfiurlr B

acou[HpaHu H cbBMecrHH flpeArrpnflTur - Ilpoaax6a vrvl BHocKa Ha aKTHBH N4e)Iqy

HHBeCTUTOp H HetOBO aCOUHfipaHO ilJIH CbBMeCTHO IIpeAtIpA[TUe il IOCJIeABaUIH l43MeHeHHC

(4arara Ha Bnh3aHe B cr4ra e orJroxeHa 3a HeonpeAeneH flepuoA Ao [pHKr[or{BaHe Ha npoeKTa 3a

oqeHKa Ha MeroAa Ha co6craeHut ranurast);

. Ll3naenenue HaMCOO 15 Ilpuxogu
flpnxoau or AoroBopn c xrreuru (a

nlyapr 20 l 8);

or AoroBoprr c KJrreHrn- VzscttsBaHe Ha MCOO 15

cura 3a roAHLITHH nepHoAH, 3anor{Balrlu Ha Al,A cleA I

. I{rrueseHne Ha MCC 7 Orqer 3a [ap[rrHuTe florourr - V.rut+taruBa 3a ofloBecrrBaue (a clua
3a roAHrxHH nepHoAH, 3anor{Baulu HaArvt cleA I Au,yapil2017);

. lllmeneHrre Ha MCC 12 .(aHruu Bbpxy AoxoAa - flpusuanaHe Ha aKTABA no orcpoqeHil

AaHbuH 3a HepeaJrH3ApaHV zary6u (n crra 3a roArrrrHl,r nepHoAH, 3anoqBalqn Ha Anfi cleA I

AHyapl'z- 2017).

o lllrueneuue uaMCC 40 llnsecrnrlrroHHrr HMorH - [pexarpnqHe Ha HHBecruuHoHHu nuoru (n
cnna 3a roAuruHl4 nepHoAH, 3anor{BaurH Ha Aru cleA I flHyapu 2018),

. LlgmeHenrc Ha pa3JHqHH craHAaprn,,[Iogo6peHuq Ha MCOO (unrut 2014-2016\*,
npoh3rnqaun or roAur.xHufl npoeKr ra no4o6peunrHaMC<DO(MCOOl, MCOOI2 rMCC 28)
ocHoBHo c uenorcrpaHrBaHe Ha nporuBopeqilru H3rcHrBaHe Ha $opr'ayaupooxn(urrtleHeHHflTa
naMC<DO l2 ca npunoxHMu3a noAurxHn nepl,toAr4, 3aroqBarln Ha hilu cleA I sHyapr 2017, a
H3MeHeHHrra HaMC@O I raMCC 28 ca nputoxHMn3a roAiltxHu repHoAH, 3anoqBauln Ha Anh

c,reA I flHyapv 2018),

o KPMC@O 22 Crcttxr B rtyxAecrpaHHa BaJryraHaBaHcoBH rraluanuq (s crla 3a roAI,IluHH

nepHoAH,3aroqBau-(r Havrv cneA I flHyapr 2018).

,\pycrcecmeomo ouaK*a npueMaHemo Ha me3u uoou cmaudopmu u u3JveHeHun Ha cbulecmoyoaqu
cmaudapmu da ue oKa)rce cbt4ecm6eH eQtercm sbpxy Quuaucoaun omqem ua ,Qpyctcecmaomo B

nepuoda Ha nbploHavcuHomo utvt npunaeaHe.

Orqurasero Ha xeAxHpaHero, orHacruro ce go nopr$eillu or QnuaHcoBH aKTHBH Afiact4Bt4, qHHTo

npHHrrurru He ca npHern or EC, e Bce otue HeperynnpaHo.

Cnopel npeueHKara Ha.(pyNecrBoro, rrpr4JraraHero Ha orqnTaHe Ha xeAxnpaHero 3a noprQeil.nu or
$uuaHcoan aKTHBH A flacABH cbfnacHo MCC 39: Ouuauconu lrHcrpyMeHrn: [IpurHaBaHe H

oueuflBaHe, HflMa Aa oKDKe cbulecrBeH eQerr Bbpxy QuHaucosrr orr{er, aKo ce npnnoxu KbM

oTqeTHaTa AaTa

9



)

2.2

2.3

AI-POEHEPAXL4 AACVIL

EEJIEXKH KbM OHHAHCOB 14' OTT{ET (TI POAbNXEHII E)
3A |OAI4HATA,IIPI4KJIIOT{BAIIA HA 3l AEKEMBPH 2016
Bcn,rxu cyMH ca B xunrAr,r 6rlrapcxlr reBa, ocBeH aKo He e fiocoqeHo apyno

Easa ra H3rorBqHe na QuHaHcoBure orqerrr H cqeroBoAH[ npnHunuu (npogt.rxenue)

CqerosoAHH rrprrHrlrrrrH

Hacrosulnrr QruaHcos orqer e H3rorBeH B cborBercrBue c fipuHuvflaHa reKyuloro HaqHcJItBaHe H

I,tcropuqecKara ueHa c H3KJrloqeHHe Ha HHBecTHT{HoHHr4Te HMOTH, KOHTO Ce npeOUeHtBaT nO

cnpaBeAnHBa crofiuocr.

Ilpu.noxeuue Ha rrprrHrlrrrra Ha Aeficrnauoro npeAnpHflTIre

Hacrosulnrr SnuaHcoa orqer Ha [pyxecrooro 3a roAnHara, flpnruIloqBaula ua 3 l Aercentzpu 2016, e

H3rorBeH Ha 6asara Ha npnHuuna :a Aeficrnauloro npeAnpHrrre. PtrosoAcrBoro e yBepeHo, qe

.(pyxecraoro ure [oAAbpxa HopM:rnHa gefiuocr, qpe3 noBhrranaHe e$ercruBHocrra or Aefiuocrra cu

r QxHaucooa rroAKpena or ocHoBHHr aKrlr,roHep a clyuafi Ha ueo6xoAuMocr. B pe:ylrar Ha roBa

PrrcosoAcrsoro norBtpxAaBa cBoero par6r,lpaHe h BanHAHocrra Ha npeAnonoxeHHero, qe

HacrosrrlnflT Qr,rHaHcoe orqer e h3rorBeH Ha 6asara Ha [pHHIIhna sa Aeficrsauloro npeAnplz.srue.

iDyuxquonanHa BaJryra rr BaJryra Ha rlpeAcraBflHe

<DyuxqraoHalHara BaJlyra e Burnyrara Ha ocHoBHara HKoHoMI4qecKa cpeAa, B Korro ,(pyNecrnoro
QyuxuuoHupa v B Korro ce reHepupar A u3pa3xoABar napHqHure My cpeAcrBa. .(pyNecrsoro
ocbr.UecrBsBa cBoHTe cAenKH npeAHN4Ho B reBa, nopaAH Koero Karo $yurUroHalHa Bzrnyra e

on peAeneH 6rr rapcrnrr JreB.

Crrnacso H3r.rcKBaHHcra Ha 6tlrapcxoro cqeroBoAHo 3aKoHoAarencrBo .{pyxecreoro BoAI4

cqeroBoAcrBo H cbcranr SrHaucoBH orqerH B HaunoHaJlHara Birnyra Ha Peny6lurca Etlrapnr -

6ulrapcrca res, xofiro or I ruyapn 1999 e c Sxrco.rpau Kypc KbM eBporo: 1.95583 JIeBa 3a I eepo.

Hacrosulr,rsr QnHaucon orqer e H3r'orBeH B xHJIsAt't leaa (xnl. lu.).

{yxaecrpaHHa BaJryra

CAelxnre B qyxAecrpaHHa Birayra ce B[HcBar nbpBoHaqzIJIHo Karo KbM cyMara Ha qyxAecrpaHHara

Birnyna ce flpunara ueHTpanHnrr Kypc ua Btlrapcrca HapoAHa 6aHxa (EHE) KbM Aarara Ha cAenKara.

Kypcoanre pzBJrHKH, BI3HHKBaUIV npr ypexAaHero Ha B3eMaHHe 14 3a[blr>KeHuc B tryx,qecrpaHHa

Banyra Hnu IIpH orqHTaHeTo HM npH KypcoBe, pa3nuqHH or Te3H, rlo KoHTo ca 6wlu 3aBeAeHI4, ce

orqgTar rcaro QuHaHcoBH npnxo1u vtJtt QrHaucoeu pa3xoAn 3a nepHoAa, n rcofiro Bb3HHKBar.

flapu,tHure cpeAcrBa, B3eMaHHrrra il 3aAbrxeHncra B qyxAecrpaHHa Bzrnyra KbM Aarara Ha orqera 3a

$rHaHcoaoro cbcroflHr,te ca oueHeHH B Hacrorulnn SuHaHcoB orqer rIo 3aKr[otlHTeJIHHfl Kypc Ha

EHE.

CqerosoAH Ir II pgAIIOJIOI(SH uq u n pu6lurnTeJlHll cqeTOBoAH Il 11 peqeH KIr

llpuloxeHuero Ha MCOO H3HcKBa or pbKoBoAcrBoro La flpilnoxn HflKoH cqeroBoAHH

npeAnonoxeH11 yt npu6lu:nrerHH cqeroBoAHh [peqeHKh rrpu I,I3rorBrHe Ha $nHaucoBus orqer,

KOHTO OKa3BaT BllV,-HUe Bbpxy oTqeTeHHTe cyMl4 Ha aKT]lBHTe H 3aAbJIXeHWATA, fipUXOAATe A

pa3xoA6Te. Bcuqrr re ca H3BbpueHH Ha ocHoBara na uafi-4o6para npeIIeHKa, KoflTo e Ha[paBeHa or
pbKoBoAcrBoro KbM Aarara Ha H3rorBrHe ua QuuaucoBl.tfl orqer. .{eficreurelHnTe pe3ynraru 6nxa
MorJrH Aa ce pa3nuqaBar or [peAcraBeHHTe B Hacrorlrlnr $ruaHcoB orqer.

OcHoeHr,rrr r,r3Tor{HHK Ha HecuFypHocr 3a .(pyxecrsoro no orHotxeHlle Ha npeAnonoxeHufl v oUeHKI4

e onpeAenrHero Ha c[paBeAnHBara crofiHocr Ha HHBecrHIrHoHHl{Te HMorH (ar'rN 6el. 3).

2.4

2.5

2.6

l0



,,

2.6

A|POEHEPAXL4 AICLIU\

BEJ] EXKI4 K'bM OI4 H AH COB I4,'I OTTI ET (|IPOAbNXEHI4E)
3A I-OAHHATA, TTPHKJIIoqBAI{A HA 3r AEKEMBPH 2016
Bcuqru cyMil ca B xr4Jrrau 6rrrapcrlr JIeBa, ocBeH aKo He e nocoqeHo Apyro

Ba:a:a n3rorBflHe Ha QuuaucoBuTe orrrerrr rr cqeroBoAH[ npuHunnn (npoqtnxeune)

C.rerosoAHrr rrpeAtroJroxeHnq n npu6rneureJrHlr crleroBoAHll rIpeIIeHKIr (npo4urxeHne)

3ACI4tl u3HcKBa r4HBecrnuraoHHr{re uMorr4 na ,(pyxecrBoro Aa 6rAar otIeHsBaHI'I B Kpa, Ha BcrIKa

roAHHa. Kru Kpa, Ha BcrKa $uuaucosa roAI{Ha uHBecrnI-lHoHHHTe HMorH ce oueHrIBar or
nt4rIeH3HpaH He3aBHcHM oueHHTerr, aKpeAnrnpau or MrnrcrepcrBoro Ha 3eMeAeJIHero H xpaHI{Te Ha

ocHoBaHue wr.20 at. 1 u 2 or 3ACl4l-l.flpu oqeHrara Ha hHBecrHut{oHHHre HMorH Ha.{pyxecrnoro
xrtr 3l AeKeMBpH 2016 a 2015 nesaeilcHMnflT oueHrTer e H3noJI3Buut MoAera "Cnpaae4luBa na3apHa

crofiHocr" (euN 6er. 3).

[eQnHuqus n oIIeHKa Ha eJreMeHTure Ha Qunauconnq orqer

IIHsecruutloHHH HMorlr

HHsecr1,1u].toHHhre rMorx, B KoHTo HHBecrHpa [pyxecrnoro, ca 3eMH, KoHTo ce Abpxur 3a

fionyqaBaHe Ha rrpnxoAu no4 $opr,,tara Ha apeHAa H 3a yBen].tqaBaHe Ha crofiuocrra Ha KanHTuuIa'

I,IHsecrLiuHoHHHTe [MorH ce otleHtBar [bpBoHaqiuHo rlo ce6ecroiluocr, BruIIoqBauIa ueHara Ha

npn4o6unaHe, KaKTo h BcHqKr4 npeKH pa3xoAh, Kol,tro Kacatr npu4o6laoauero Ha uMorHTe.

flocreAeaul4Te piBxoAH, cBbp3aHH c HHBecrHuHoHHIa.fl lttttot, xofi.ro Beqe e 6mn [pI'I3Har, ce

npu6aerr rctu 6a,laHcoBara cyMa Ha HHBecrlruLroHHIls I,IMor, Koraro e BepoflTHo, ue ,{pyNecrBoro ule

nonyqy 6rAequ HKoHoMHqecKH H3roAH, HaABHuaBauIH nbpBoHaqaJlHo oueHeHara HopMa Ha

e$ercrnaHocr Ha cbuecrByBaqH, HHBecrHqHoHeH HMor. Bcu.{xu Apyrt, nocJleABau{il pa3xoAH ce

[pu3HaBar Karo pa3xoAt4 B flepuoAa, a rofi.ro ca Bb3HhKHzInH.

flocreAsauoTo oueHrrBaHe Ha hHBecThUl.roHHhTe [MoTl4 ce il3BbpLxBa KaTo ce H3[oJI3Ba MoAeJIbT Ha

clpaBeAnHBara crofiHocr, no rcofiro ce orleHrBa eAHH HHBecruUlroHeH HMor creA fibpBoHar{aflHa

orIeHKa no ueHa Ha npn4o6rBaHe, Karo npoMeHure B cnpaBeAnuaara crofiHocr ce npH3HaBar B

orLrera :a sceo6xearHHt AoxoA.

Krv xpar Ha BcrKa SuuaHcosa roAhHa r4HBecrHultoHHHTe HMorH ce oueHrBar or nHUeH3hpaH

He3aBIrct4M oueHHTen, aKpeAHTr.rpau or MuuttcrepcrBoro Ha 3eMeAeJlHero, Ha ocHoBaHHe un. 20,

u. I n 2 or 3[CHI-\. IIpn oqenrcaraHa HHBecrHuHoHHHre ilMorl4 ua.{pyNecrBoro KbM 3l 4exer,aepn

2016 u 2015 neeas|4cvt64flT oUeH7ren e [3[oJr3Ban MoAena "CnpaneglrBa [a3apHa ctofiHocr"'

Cnpaaeglanara na3apHa crofiHocr (C[C) e uafi-nepoatuara crofiuocr, Ha Kosro AaAeH aKrHB Moxe

Aa ce [poAaAe Ha KoHKypeHTeH rra3ap H ttpa c[a3BaHe Ha BcIrqKH ycnoBhfl 3a KopeKTHa npo4ax6a, a

HMeHHo: KyayBaqbT H npoAaBaqtr Aeficrsar cb3HaTeJIHO, trPu 4o6pa OcBeAoMeHocT oTHocHo

Qarcrnre, orHacgu-lg ce Ao cborBerHug aKTHB; H ABere crpaHu ca BoAeHH or co6creeHvffe cv

r{HTepecg; HHTS eAHa or rrx He Aeficrga rro KaKBaro H Aa e [pHHyAa, c orqHTaHe Ha roBa, qe cpoKbr

Ha peanH3auwrpt6za Aa 6tAe pa3yMHo Abnt,l.

Ilprrarar ce cneAHHTe rileroAt4 3a oueHKa Ha 3eMeAeJlcKH 3eMH:

. MeroA 3a onpeAenrHe Ha reKyu-lHTe na3apHH ueHH;

o M€TOA Ha CpaBHHTeTHHTe npo.qax6ra (na:apen auanor);

. METOA HA JIHKBI4AAUHOHHATA CTOilHOCT'

3.
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A|POEHEPAXH AACHU

BEJI E)KKH KbM OI4 HAHCOB 14' OTII ET (IPOAbNXEHHE)
3A I-OAI,IHATA,IIPHKJIIOIIBAU.IA HA 3l AEKEMBPH 2016
Bcrqrn cyMH ca B xulral4 6trrapcru JIeBa, ocBeH aKo He e nocoqeHo Apyro

.(eQunuqur ll oueHKa Ha eJIeMeHTHTe Ha Qnnancouufl orqer (npoaulxenre)

lIHsecrrqHoHH Ir IrMoru (npogt.llxenue)

Memodam u onpedennHe Ha meKlulume na3aptu qeHu) c:urnacao Haped6ama sa onpedennue ua

qeHu Ha seJilede.acrcume 3etvu, orquTa KoHKperHHTe xapaKTepilcrrKt4 Ha HMora (xa'lectseHu,

KoJr14qecrBeHH, MecronoJroxeHr4e, cbcrorH14e ra ap.). 9pes ara$epeHI{l,tpaHH, aAMHHHcrparuBHo

oflpeAeneHu roeQuqr,reHTn, B 3aBHcHMocr or xapaKTepI,rcrHKHTe Ha 3eMeAeJIcKara 3eMr, ce Qopr'arapa

3aK;rroqeHHe 3a na3apHara croiluocr Ha orleHsBaHara 3eMeAeJIcKa 3eMr, Kotro Moxe Aa ce H3noJI3Ba

npg [oKynKo-npo4a-lr<6a, 3aMrHa r{nu Apyru BHAoBe cAeJIKI,r Mexqy AbpxaBara u Qusnuecxu uluttu

[opHAHqecKH nHua. flpn nrnolsBaHero Ha ro3n oIIeHbr{eH MeroA crofisocrra Ha rIo3eMJIeHIrc HMor ce

oflpeAenfl KaTo npoH3BeAeHHe oT TpI,l BeJIHT]HHH: Haq{IJIHaTa IIeHa HA HMOTa, CyMaTa OT

KopeKuuoHHure rcoeQnqueHTh H flnourra Ha cborBerHH, HMor.

Ilawpnu cpanHeHun (aua.totu) - rlpH H3non3BaHero Ha ro3u MeroA crofiuocrra Ha oueHrBaHHTe

HMorH ce onpeAenfl qpe3 cpaBHrBaHe Ha ocHoBHUTe My xapaKTepHcrHKH cbc cbuIHTe ulN noAo6uu

xapaKTepilcruKH Ha ApyrH cxoAHH r.iMoru, 3a qHHTo npogax6n HMa HaAexrna uuQoprtaaqnr,

BruIloqgTerHo H 3a ueHure, no Kol,rro ca ce ocbulecrBHJlH cAerKI4Te. Ilpu roaa KoJlKoro no-6ruso Ao

MoMeHTa Ha oUeHKaTa ca H3BbptUeH14 cAeJIKl,lTe, 3a KoHTO r.rrraa nHQOpruaUHr, ToJIKoBa no-AOcToBepHa

ule e H3BeAeHara na3apHa crofiuocr Ha oueHflBaHns llMor.

Memod na nuxoudaquoHHamil cmoiluocm- JrHKBr,rAar{HoHHara crofiHocr rpr6na Aa ce pa3rnexAa

Karo AonHa r-paHyua sa crofiuocrra Ha oueHrBaHHfl aKTLtB. Tona e crofiHocrra, Korro Moxe Aa ce

nonyqH rp14 cpeAHocpoqHa npo4ax6a Ha nMora.

Cnpaneglnoara crofiHocr Ha HHBecrHuHoHHr4re HMorll rctr',t 31 AeKeMBpt't 2016 u 20 I 5 e onpeAeneHa

Bb3 OCHOBa Ha OrIeHKa, H3BbpUeHa oTnhueH3HpaH OUeHHTeI, nO MeTOAa Ha nuBapHHTe cpaeuenar. 3a

uenra ca r,r3noJr3BaHH nazapuul oQeprnra rIeHI4 Ha nMoru, cbc cxoAHH xapaKTepHcrHKH, tlo perfioHld,

Karo ca orqereHy Ha cJreAHHTe Qarcropn: pa3Mep; Kareropur sevr; 6lueocr Ao BoAHa/sanourenttu

cr4cTeMH; ronorpaQur Ha TepeHa; H AocTbtlHocT Ao TJIaBHH nbTHH apTepHH.

B AonrlseHue H3noJr3Banure oQeprH[ ueHH ca KopHrilpaHH c: KopeKTrn:a o$eprHa qeHa (orpa:rna

pa3nuKara Melq4y o$eprnara ueHa H peanHara qeHa, npil KoflTo ce H3BbpuBa c.qelrcara); KopeKTHB 3a

rp.r. (orpa:raa npoMrHara B ueHara, Koraro ca H3nor3BaHu o$eprn or Kpafl aa 2016 u 2015); u

KopeKTHB 3a apeHAa (orpa:rna flpoMflHara B craryca Ha 3eMrlra - apeHAoBaua./ ueapeHAonaHa).

PtrcoeoAcreoTo Ha [pyxecraoTo cqHTa, qe TaKa o[peAeneHaTa na3apHa UeHa Ha HHBecTHUI4oHHHTe

HMort4 xru 3l aexerraapr.r 2016 u 2015 npegocrasr Hafi-lo6poro AoKlarencrBo 3a rrxHara

cnpaBeAn HBa c'rofi uocr.

Avoprusaqv1 Ha HHBecrHUl,toHHHTe taMoru He ce HaqHcJIflBa. Ha occra Aara Ha H3rorBrHe Ha

QruaHcoanre oTr{eTI,I Ha ,(pyxecrBoTo, ptBJIHKaTa MexAy 6alaHcosara H cnpaBeAnnsara crOfiHoCr

ce orqHTa B orqera ga sceo6xsarHnq AoxoA.

OnuaHconu HHcrpyMeHTH

(DHHaHcosHTe aKTHBH u $nHaHcoauTe flacBBH ce npH3HaBar B orqera ea $llHaucoBoro cbcTocHile or

.(pyxecreoro a clyvafi, .re .(pyxecrBoro craBa crpaHa rto AofoBopHl,tre pa:nope46la Ha cborBerHls

HHCTpyMeHT.

OgHaHcostrre aKTHBH ce xlacusnqHpar B cJIeAHHTe KaretopHu: $uuaHcoan aKTHBH, orr{l4TaHH no

c[paBeAntlBa crofiuocr s neqafl6ara Atv zary5ara; HHBecTHUH]'I, AbpxaHH Ao flaAex; aKTHBfi Ha

pa3nonoxeHlle 3a npoAaxla u KpeAHTH H B3eMaHHr. KlacnQnrlnpaHeTo 3aB[cH oT xapaKTepa h

npeAHa3HaqeHHero na QraHaHcoBHTe aKTHBH H ce onpeAens npH nbpBoHaqalHoro I'IM npu3HaBaHe.
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A|POEHEPAXT4 AACHr_l

EEJIEXKH KbM OI,IHAHCOBH' OTTIET (NPOAbNXEHI4E)
34 |OAHHATA, IPIIKJIIOTIBAUIA HA 3l AEKEMBPII20t6
Bcu,{xu cyufi ca B xvtntflEv 6rlrapcxlr JIeBa, ocBeH axo He e nocoqeHo apyro

AeQunllqus rt oqeHrca Ha eJreMeHTHTe Ha Qnnanconur orrrer (npogrrxeH[e)

Ounanconn HHcrpyMeHrr (npoqurxeHue)

@HHaHcoeHTe aKTI4BH, nocoqeHH B orqera 3a $HHaHcoBoro cbcrorHHe, BrurroqBar napHqHH cpeAcrBa
a 6pofi H no 6aHrcosu cMerKH H TbproBcKrd A Apytvt B3eMaHHc.

OuHaucosnTe nacHBH ce r.nacuQnqnpar HJrH Karo $nHaucoan flacfiBvt, orqnTaHu no c[paBeAnr,rBa

croilHocr s ne.{an6ara ArA zary6ara, hJr{ Karo Sruaucoeu nachBn no aMopru3upaHa crofiuocr.
OaHancost re nacHBH, nocoqeHH B orqera:a $uHaHcoBoro cbcrogHhe, BruItoqBarrbpFoBcKH H Apyru
3aAbJrxeHHr.

PrKosoAcreoro cqHTa, qe cnpaBeArttBura crofiHocr Ha QuuaucoBrTe HHcrpyMeHTn e 6rnsKa Ao
TrxHara 6alaHcosa crofiHocr. flo4 cnpane4r,VBa crofisocr ce paa6r.rpa cyMara, 3a Kosro eAHH aKTr4B

Moxe Aa 6r4e pa:rrreHeH HJrH eAuH nacuB - ypeAeH, MexAy r.rH$opnu.rpaHH H xeJlaeuu crpaHn B

npflKa cAenKa noMexAy r..rM.

MeroArr xa e$ercrunHHfl JlHxBeH npoueHT e MeroA Ha H3qr,rcJreHr,re Ha aMoprttgrpaHara croftsocr ua

$uHaHcon aKrHs/nacun H 3a pa3flpeAeneHHe ua npuxo.qa,/piBxoAa 3a rl,lxBr npe3 cborBerHHq nepuoA.

EQexraeHtrr ruxBeH npoueHT e [poueHTbr, rcofiro Ar4cKoHT[pa oqaKBaHHTe fiapilqHH

nocr,sflJreH]rslnr,algLanun Ao HerHara [peHocHa croilHocr ua SuHaucoBHfl aKTHBlnacuz na 6asa

npeAnonaraeMilq xuBor Haro3H arcrus/nacrg HJrH aKo e noAxoAflulo 3a no-Kbc [epHoA.

Ilapuuuu cpedcnrca

3a uelure Ha cbcraBflHero Ha orqera 3a napt,tr{Huq floroK, [ap[IqHHTe cpeAcrBa H naprrtHuTe
eKBhBzIreHTH BK;rroqBar HzulHqHH [aphqHH cpeAcrBa n 6pofi u n 6anrcu H KparKocpotrHH, JIecHo

o6parr.rnau BHcoKoJIHKBHAHt4 BJroxeHHr, KoHTo cbAbpxar He3Har{HTeJIeH pHcK or npoMrHa B

crofisocrra urr,t.

Ttpeoecrcu u dpyzu 63euaHun

Trproocxnre H Apyru B3eMaHh, ce orr{HTar no aMoprH3Apa*a ctoftuoct, HaMzuIeHa c Heo6xoAuuara
npoBr,t3H, ga o6e:ueuKa H Hecb6upaerrlocr. flopa4n roBa, r{e re3u B3eMaHAA He ca JIHXBeHH,

aMopru3upaHara HM croftuocr cbBnaAa c rsxHara HoMHHaJIHa crofiuocr. flponnanrra:a o6egueHrca r
nect6upaer'aocr ce onpeAen, rua 6aza npelneA Ha c,IJIAara B Kpa, Ha orqerHnfl nepnoA h ce HaqncrsBa

AHAHBuAyaJHo 3a onpeAeneHH IIo3HUHH, 3a KoHTo cbuecTByBar HHAHKaUilv 3a o6esueHxa Ia

uec'u6rpaer'rocr.

Tupzoecxu u dpyeu saduDteuun

Ttproecrcure I Apyrn 3aAbJrxeHurr ce orqHTar tto aMopru3upaHa croilsocr. Ilopa4u roBa, qe re3n

3aAbJIXeHilfl He Ca IHXBeHil, aMOpTH3HpaHaTa Urr,t CrOfiUocT cbB[aAa c TflxHaTa HoMI4HZIJIHa CrOfiHOCr.

Ilpuruaaaxe Ha rrprlxoAll H pa3xoAu

Ilpuxo4nre u pa3xoAnTe ce HaqucJrrBar B MoMeHTa Ha rrxHoro Bb3HHKBaHe, He3aBIlcHMo or
napHqHHTe noctbnJreHnfl H [nauraHuc. OrqnraHero Ha [pHxoAHTe H pa3xoAuTe ce Ir3BbpIxBa npH

c[a3BaHe Ha cbnocraBHMocr Mexqy r.sx, TeKyulo HaqHcrrBaHe H npeA[a3JIHBOcr.
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