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NPUJIOKEHUE KbM ®UHAHCOB OTYET K'bM 30.09.2017r.

Opranu3amnus H 0OCHOBHA JeHHOCT

,»DOH/ 3a eHepreTHKa W eHepruiinkn ukoHomuu - ®EEU" AZICHUL] (., @EEH" win . JlpyskectBoTo") €
AKLMOHEPHO JIPY’KECTBO ChC CHELHAHA HHBECTHLIMOHHA LIEN 3a CEKIOPUTH3MPaHe Ha B3eMaHHs, 0
CMHCBJa Ha 3aKOHa 3a JpY)KecTBaTa CbC CreudaliHa MHBecTHUMOHHA uen. TlpeaMeTsT Ha neiiHocT
Ha JIpy>KecTBOTO € MHBECTHpaHe Ha MapHuHM cpelcTBa, HaOpaHW 4pe3 W3JaBaHe HAa LEHHH KHHXKa,
BbB B3eMaHHWs /CEKIOPUTH3alMs Ha B3eMaHWs/, MOKYNKo-npojax0a Ha B3eMaHWsA, KakTo H
M3BBPIUBAHE HAa APYIH TBPrOBCKH NEHHOCTH, MPSKO CBBP3aHH ¢ MOKYNKoO-npojaxkdara M/HIH
CeKIOpMTH3ALMATA Ha B3eMaHHATA. AKuUMMTE Ha JIpy’KeCTBOTO ca PErMCTPUpPaHH 3a TbProBHs Ha
bbarapcka ®onnosa bopcea.

JlpyskecTBOTO € yupeaeHo Ha YupeauwTenHo ckOpanue, npoeeaeHo Ha 21 despyapu 2006 u e
Bnucano B Twvproeekus peructbp ¢ Pewenue Nel/10.03.2006 na Codmiicku rpaacks cbi no ¢.a.
N"2600/2006.

CwrnacHo un.8 or 3akoHa 3a [pY:KecTBara CbC CHeUMallHa WHBeCTHUMOHHA uen ,Donn 3a
eHepreTvka H eHepruiiii ukonoMmnu-OEEN" AJICHL] uma eaHocTeneHHa (hopMa Ha ynpagieHHe.
Kbm 30 centempu 2017 dpys:kecTBoTO ce ynpasnssa oT CbBET Ha JUPEKTOPUTE B CbCTAB:

«  Wmx. Ilpokonu Jluyes [1pokonues - [lpeaceaaren na CbBera Ha IMPEKTOPUTE Ha
JpyxecTBoTO;

«  Kpacumup [lumutpor Toaopoe- uneH Ha CbBeTa Ha IHPEKTOPHTE:;

»  Jlean bBosnoB BupbaHor — unen Ha CheeTa Ha aMpekTopuTe U M3nbaHWTENEH
JTMPEKTOP.

Obcnyxsauto apyxecteo Ha @EEW AJICHL e . .Enuna Mnsxenepunr™ AJL
AnpecsT Ha ynpaenenue Ha Jlpyxectroto e rp.Codus, yn."Kocra Jlynues" Ne20.

CueTOBOIHA MOJHTHKA

O6ma pamMka Ha GUHAHCOBO OTYHTaHe

Tosu (uHAHCOB OTYET € M3roTBEH BbB BCHYKM CBLIECTBEHH AacMeKTH, B CbOTBETCTBHE C
MesknyHapoaHute cradaapti 2a (uuancoBo ortuutaHe (MC®O), usmagenn ot CbBeTa no
MeKIAYHApOAHHU cueToROAHM cTaHaapTH (CMCC) u pazacHeHUATA 3a TAXHOTO NpuiaraHe, W3aleHu
ot Komurtera 3a pasacHenne Ha MCOO (KPMC®O), npuern ot Eponeiickus cwvro3z (EC) u
npuinoxkumu B Peny6nuka bwarapus.

IIpomenu 8 MCPO

HBPG()H(IW(IJ’THO Rpuacane Ha HOBU UIMEHCHUA KbM Chlit{ecmeyeanii C‘HHIH()(IP"!H U pa3acHeHuA,
6]1€3/1U 8 CHIAd RPE3 MEKYIUA OMYEeMENH nepuod

CnenHUTEe H3MEHEHHs KbM ChLIECTBYBALUH CTAHAAPTH KU HOBH pa3siCHEHHA, U34aICHHU OT CMCC u
MPHETH OT EC ca Bne3nu B cuna 3a TEKYLUHS OTUETEH NEPHOAL

e HMsmenenns Ha MCDO 10 Konconuaupanu ¢gunancosn orveth, MCOO 12 Onoeecrspane Ha
asutoe B Apyru npeanpuatis u MCC 28 HHBeCTHUMH B aCOLUMHUPAHM M ChBMECTHH
npeanpuatis  — MuBectuuvonnu npeanpustug:  [lpunaraHe Ha  M3KJIIOYEHMETO 3a
koHconuaaumus, npvetn ot EC wna 22 cenremBpu 2016 (B cuia 3a roJuliHM MEpPUOAH,
3anoyYBaily Ha wiu cien | suyapu 2016);
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CyeToBOIHA NOJHTHKA (MPOABLKEHHE)

O6ma pamka Ha (PHHAHCOBO OTYHTAaHE (IPOAb/IKEHHE)
IIpomenn B MCPO (npoab/rxenne)

e Hsmenenns Ha MCOO 11 CbBMecTHH criopazyMeHHs — CYETOBOIHO OTYMTAHE Ha NPUIOOUBAHE
Ha y4acTHs B CbBMeCTHA AeiHocT — npueTH oT EC Ha 24 Hoemepu 2015 (B cuna 3a roauiiHu
NEPUO/IH, 3an0YBally Ha UK cned | sHyapu 2016);

o Hsmenenus na MCC 1 IlpencraBsHe Ha ¢vHaHCOBM OoTYeTH — MHMUMATHBA 3a ONOBeCTABaHE —
npuetH oT EC na 18 nekemBpu 2015 (B cwiia 3a roauilHK NepHOOM, 3aMouBallld Ha MW ciel |
saHyapu 2016);

o Hsmenenus na MCC 16 Mmotn, mamnuu 1 cbopbixenus 1 MCC 38 HemaTtepuasiin akTUBH —
M3scHaBaHe Ha 10NyCTHMHTE METOMIM 3a amopTH3aums — npuetn ot EC Ha 2 nekemepu 2015 (B
CHJIA 33 TOAMIUHH NEPUOH, 3aNn0YBally Ha UK cnen | suyapu 2016);

e Hsmenenus na MCC 16 Mmotn, MalinHu ¥ cbopbikenns 1 MCC 41 3emenenue — [noponaitnm
pactenus — npuetH ot EC na 23 noemBpu 2015 (B cuia 3a roaMiLHK NMEPHOAM, 3aMOUYBALLNA HA
wiu cael | snyapu 2016);

o Hsmenenus na MCC 19 Jloxoamn Ha HaeTn auua - [1naHoBe ¢ neduHupatu 10Xoau: BHocku ot
HaeTuTe Jinua — npuetH ot EC Ha 17 nexemBpu 2014 (B cuna 3a roquilHH NEPHOIH, 3ano4BaliH
Ha unu caen | deppyapu 2015);

e HMsmenenns na MCC 27 MuaueuayanHi (PMHaHCOBM OTYETH — MeToa Ha cOOCTBEHUS KamnuTan B
MHIMBHIYaHUTE (UHAHCOBH OoTyeTH — ojobpenu ot EC na 18 nekemspu 2015 (B cuna 3a
roJMLIHH NEPHOM, 3aroyvBallll Ha MK ciiel | sHyapu 2016);

e M3meHenus Ha paznuuHd  ctadaaptd L llonobpenns Ha MCO®O  (uwkba 2010-2012)%,
NpOU3THYALINA OT TOJUIIHUSA NPOoeKT 3a nogodpenus Ha MCOO (MCOO 2, MCDO 3, MCDO 8,
MC®O 13, MCC 16, MCC 24 n MCC 38) 0CHOBHO ¢ LieJl OTCTpaHsBaHe Ha MPOTHBOPEUYMA H
uzscHaBane Ha (opmynuporkH — npuetH ot EC Ha 17 nexemBpu 2014 (u3meHenusTa ca
NPUAOKUMH 3a FOJIMIIHH NEPHOIH, 3anousally Ha unu caea | gespyapu 2015);

e HM3menenus Ha pazauyHd  craHgapti  JllopoOpenns va MCDO  (uukwn  2012-2014)%
NPOU3THYALIM OT MOJAHMLLHUS NPOEKT 3a nogodpenus Ha MCOO (MCDO 5, MCDO 7, MCC 19 u
MCC 34) OCHOBHO C i€l OTCTPaHABAHE HA NMPOTHBOPEYHs W M3SACHABAHE Ha (OPMYJITMPOBKH —
npueth oT EC na 15 nekemBpn 2015 (M3MeHeHMATa ca NMPUIOKHMH 3a TFOAMIUIHH MEPHOLM,
3anoyBallld Ha unu caen | suyapu 2016).

[lppemMaHeTO Ha Te3M M3MEHEHHS KbM CHLUECTBYBALUM CTAHAAPTH HE € JO0BEJIO J0 MNPOMEHH B
CYETOBO/JHATA NONUTHKA Ha J[pyxKecTBOTO.

Cmanoapmu u usMenenus Ha cvijecmsysamiu cmanoapmu, uzoaoenu om CMCC u npuemu om
EC, koumo ece ouge He ca 61314 6 CUia

KM JaraTta Ha 0,1106pHBaHe Ha HacToOALLIMUA (’bHHaHCOB OTHET CJICAHUTE HOBH CTaH,E[apTH U U3MCHCHHUSA
Ha CBLIECTBYBALLM cTaHAapTH, niaaaeHn ot CMCC v npuetn ot EC, BCe ollie He ca B/e3/I1 B cHa:

e MC®O 9 duHaHcoBH MHCTPYMEHTH — npueT oT EC Ha 22 Hoemepu 2016 (B cuna 3a roguiliHu
[EPHO/IHK, 3aN04BaLUK Ha vy cien 1 anyapu 2018),

e MC®O 15 Ilpuxoau oT J0rOBOPH C KJIMEHTH W M3MeHeHHs Ha MCDO 15 “Jlata Ha Bau3aHe B
cuna Ha MCDO 15" - npuer ot EC Ha 22 centemBpn 2016 (B cHia 3a roJAMUIHH MEPHO/IH,
3anoysally Ha unu cnen | auyapu 2018).
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C4yeToBOAHA NOJHTHKA (MPOABJKEHHE)

Obma pamka Ha puHAHCOBO OTYHTAHE (NPOABIKEHHE)
Ipomenn B MC@O (npoab.iKeHuHe)

Hoeu cmanoapmu u usmenenun na cvujecmeysauiu cmanoapmu, uzoadenu om CMCC, kouno éce
owe ne ca npuemu om EC

[onacroswem, MC®O, npuetu ot EC He ce paznnu4aBaT ChIIECTBEHO OT Te3H, npueTn ot CMCC, ¢
M3KJIKOYEHHE HA CJICIHMTE HOBM CTaHJapTH, W3MEHEHHS Ha CBILECTBYBAIM CTAHAAPTH W HOBM
pa3ACHEHHA, KOMTO Bce oue He ca oaobpenn ot EC kbm jparata Ha omobpsBaHe Ha HacTOALLMSA
(DMHAHCOB OTYET (1aTHTE HA BNW3aHE B CHIIA, IOCOMEHH MO-101Y ¢a 3a MbaHuTe MCDO):

e MC®O 14 PasyeTd 3a perynaTopHH OTCPOYEHH CMETKH (B CHIA 3a TOJAMLIHM TEPHOMM,
3ano4Ballld Ha WM cnel 1 suyapu 2016) — EC e B3en pelueHue 1a He 3amousa Mpoueca rno
NpHEMAaHE Ha TO3M MEXIMHEH CTAHapT U Ja M34aKa OKOHYATeNHUA CTAHAApT;

e  MC®O 16 Jluzunr (B cHila 32 FOAMLIHK MEPHOMH, 3aM0YBAILK HA MAK criel | auyapu 2019);

e Hsmenenne na MC®O 2 [namane Ha Ga3ata Ha akuuv — Kiacuduumpawe u wsmepBade Ha
cienku Ha Gasara Ha akuuu (B CHJIA 33 FOJIMIIHK NEPHOJM, 3alOUBAILM HA WK cien | sHyapu
2018);

o MH3amenenne Ha MCDO 4 3actpaxosatentn aorosopu — [punoxenne na MCDO 9 dunancosH
uHCTpyMeHTH ¢ MC®O 4 3acTpaxoBaTeHH J0TOBOPH (B CHA 32 FOAMLIHK NEPUO/HM, 3aM0YBaLIH
Ha unK cnen 1 auyapu 2018 wan npu mbpBoHauyanHo npuiokenre Ha MCOO 9 dunaHcOBU
HHCTPYMEHTH);

e Msmenenne Ha MCDO 10 Konconuaupanu ¢unancosn oruety v MCC 28 UHBecTHUMH B
acoUMMpPaHy M CLBMECTHH NPeanpusThs - [Iponax6a uin BHOCKA Ha aKTMBH MEXK/IY MHBECTHTOP
M HEroBO aCOUMHUPAHO WM CbBMECTHO NPEANpPUATHE M MOCTEABalld W3MEHEHMs (aaraTta Ha
BJIM3aHE B CHJIa e OTJIOXKEeHA 3a HEONpEEeH NEPHO A0 MPHKIIOYBAHE Ha MPOEKTA 3a OLIEHKA Ha
MEeTO/1a Ha COOCTREHMS KanuTan);

e H3smenenne na MCDO 15 Tlpuxoau or J0roBopH ¢ KiIHeHTH — H3zschspane Ha MC®O 15
llpuxoan OT I0roBOpH ¢ KJIMEHTH (B CHJIA 3 TOAMLUHM NEPHOAM, 3aMovBallld Ha WiK cieq |
sanyapu 2018);

¢ Msmenenne Ha MCC 7 Otyer 3a napu4HHUTE NMOTOLUM - MHMUMaTHBa 3a onoBecTABaHe (B cuia 3a
rOAMUIHK MEPHOAHM, 3anoUBaLl{ Ha wiu ciaex 1 auyapu 2017);

e Hzmenenne Ha MCC 12 Jlanbum BbpXy noxoza — [pu3HaBaHe Ha aKTHBH N0 OTCPOYEHH AaHbLMH
3a Hepealu3upaHH 3aryOM (B CHia 3a FOJMIUHHM NEPHOJIM, 3aMOYBAlM HA WM cnen | sHyapu
2017).

e H3amenenne Ha MCC 40 MuBecTHUMOHHM MMOTH — [IpexBbpJisHE HAa MHBECTHLIMOHHH UMOTH (B
CHJ1a 32 FOJMLUHH NEPHOIM, 3anouBally Ha UM cien | auyapu 2018),

e M3meHeHns Ha pasanunn  ctanaapti  TlogoGpenns na MCOO  (uukba  2014-2016)
MPOH3THYALLH OT FOULLHKUA NPOEKT 3a noaodpenus Ha MCPO (MCDPO 1, MCDO 12 u MCC 28)
OCHOBHO C Lie/1 OTCTPaHABAHE Ha MPOTHBOPEUUs M M3ACHABAaHE HA (DOPMYJIHMPOBKH (M3MEHEHMATA
Ha MC®O 12 ca npunokMMH 3a FOIUILIHY NIEPUOJH, 3ano4Balld Ha Win cied | suyapu 2017, a
usmenennaTa Ha MCDO | n MCC 28 ca npunokuMH 3a FOIULIHK NIEPHOJIH, 3aMOYBALLK HA HITH
cnen | snyapu 2018),

e  KPMC®O 22 Cnenku B uyxkiecTpaHHa BajlyTa M aBaHCOBM MialllaHHMs (B CWJIA 33 FOJMILHK
NepHoO/IH, 3arovBaly Ha unu ciea | auyapu 2018).
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C4eTOBOAHA MOJHTHKA (MPOALKEHHE)

O06ma pamka Ha QHHAHCOBO OTYHTaHe (NPOAB/IKEHHE)

Ilpomenn B MC@O (npoabkenne)

JpyKecTBOTO OvakBa NpHEMaHETO HAa TE3H HOBM CTAHAAPTH M M3MEHEHMS HA CHIIECTBYBAIIM
CTaHAAPTH 1a He OKaXKe ChIUECTBEH e(ekT BbpXy (puHAHCOBHA oTyeT Ha JIpy»KecTBOTO B nepuoja Ha
ITbPBOHAYATIHOTO UM TIpHJIaraHe.

OTuyMTaHeTO Ha XEUKUPAHETO, OTHACALLO ce 0 MOPTHEHIH oT (PUHAHCOBH AKTHBH M MACHBH, YHHTO
NpUHUKNK He ca npueTH oT EC, e Bee olile HeperyimpaHo.

Cnopen npeuenkara Ha JIpy:KecTBOTO, NPUJIaraHeTO HAa OTYMTAHE HA XEUKMPAHETO 3a NOpPTdEinu ot
(pvHaHcoBM akTHBM W nacuBu cbraacio MCC 39: ®unancoBu uHcTpymeHTH: [IpusHaBane u
OLEHABAHE, HAMA /1a OKaKe CBIIECTBEH €(PEKT BbPXY (PUHAHCOBMA OTHET, aKO CE€ MMPHIIOKH KbM
OT4YE€THAaTa JaTa.

Ba3a 3a u3roresue

HacTosmar ¢uuancoB OTHET € M3roTBEeH IpW Cra3BaHe HA NPUHUMIOWTE 3a AEHCTBALIOTO
NPEANPHATHE, TEKYLIOTO HAYMCIsBaHE M HCTOPUYECKA lleHa M ocurypaea HHdopmauusa 3a
(prHAHCOBOTO CLCTOAHME, pe3yNTaTHTE OT AeHHOCTTA M NAPHYHUTE MOTOUM Ha JIPYKeCTBOTO KbM 30
centempu 2017.

B otyeta 3a (MHAHCOBOTO CLCTOAHHWE aKTHBHTE M MACMBUTE ca NpPEACTABEHH B HAMANSBALL Pejl HA
TAXHATA JIMKBUIHOCT.

Ilpniokenne Ha MPHHIHINA HA 1eiiCTBAOTO NpeANpPHATHE

Hactosumar ¢uHancos oryer Ha JIpysxkecTBoTo kbM 30 cenremspu 2017 e u3roTBeH Ha Gasara Ha
NMPHHLKNA 3a ACHCTBALLOTO NpeanpuaTue. PLkoBOACTBOTO € yBepeHo, Ye JIpyKecTBOTO Lie Noaabpka
HOpMaJlHa [CHHOCT, upe3 camo(MHaHCHpaHe, NOBULIABaHE €(PEKTUBHOCTTA OT JEHHOCTTA CH M
(HHaHCOBa NOJKPENa OT OCHOBHHS aKUHOHEDP B cay4ail Ha HeOBXOIMMOCT.

DYHKIHOHAIHA BAJIYTa H BAJYTA HA NpeACTABAHE

@DyHKUMOHANIHA Ba/lyTa € BajyTaTa Ha OCHOBHATa MKOHOMHYeCKa cpeaa, B KOATO JIpyxKecTBOTO
(DYHKUMOHMPA W B KOATO IMIABHO CE FEHEPHPAT M W3Pa3X0/BaT NApPHYHHTE CPE/ICTRA.

CbraacHo 6BLArapecKOTO CYETOBOAHO 3aKOHOMATENCTBO, JIPY/KECTBOTO BOAM CBOETO CHETOBOJCTBO M
M3roTBS (PMHAHCOB OTYET B HauWOHanHata Bajiyra nHa PenyGnvka Bbarapus — Gbarapckus nee,
KOHTO OT | siHyapu 1999 ¢ gmkcupan kbm eBpoTo npu Kype 1.95583 nesa = 1 eepo. 3a JIpy:kecTBOTO
(GyHKUHOHANIHATA BajyTa € HaUMOHaNHaTa Bajyrta Ha Penydnnka Bwarapus.Hactoswmar ¢gunancos
OTYET € NMPeACTaREeH B XWIANM JIeBa (XUl 1B.).
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Onepanuu B vy K1eCTPaAaHHA BAAYTA

Onepaumnte B 4ykaecTpaHHa BajlyTa TbPBOHAYATHO Ce OTUMTAT MO OGMeHHUs Kype Ha Bbirapekara
HapoaHa Oanka (BHB) B nens Ha caenkata. BanyTHO-KypcoBMTE pasiMku, Bb3HHKHAJIM npu
YPEKIAHETO Ha NAPHUYHH MO3HLMHM WIN NPH NPEH3HMCIIABAHETO UM 110 KYPC, Pa3iHueH OT TO3M, NpH
MbPBOHAYATHOTO UM 3alIMCBAHE, C& OTYHTAT KAaTo (PMHAHCOBHM MPUXOIAM WIM Pa3sxOIM 3a MEepHO/a,
npe3 KOHTO BL3HWKBAT. [lapHuHKTe NO3MUMH B 4yskaecTpaHHa BanyTa kbM 30 cenremepun 2017 ca
BKJIOYEHH B TO3M (PMHAHCOB OTYET N0 3akI0uMTEHUA 0OMeHeH Kype Ha BHB.

PHHAHCOBH HHCTPYMEHTH

(DUHAHCOB MHCTPYMEHT € BCEKH JI0TOBOP, KOMTO MOpakaa eHOBPEMEHHO KaKTO (JMHAHCOB aKTHB B
CAHO MpEANpHUATHE, Taka W (MHAHCOB NACMB MW MHCTPYMEHT Ha COOCTBEHMA KalMTan B APYro
npeanpusTHe.

DHHAHCOBMTE AKTHBH W MACHBH Ce NPH3HABAT B OTYETA 3a (PMHAHCOBOTO CHCTOSHHUE, KOTATO M CaMO
Korato JIpy:xecTBOTO CTaHe CTpaHa Mo JOrOBOPHMTE YCIOBUS Ha MHCTpyMeHTa. DHHAHCOBUTE aKTHBM
C€ OTNHCBAT OT OTHETA 3a (PMHAHCOBOTO CHCTOAHME, CJIe/l KATO JOIOBOPHUTE MpaBa 3a MoJy4aBaHeTo
Ha MapuyHKH NOTOUM Ca M3TCKIM WIIH AKTHBHTE Ca NPEXBbPNEHH W TpaHC(epbT UM OTropaps Ha
M3UCKBAHUATA 3a oTnuceaHe, cbriacHo MCC 39 dunancoBu wuHctpymentH: [lpusznapane M
oueHABaHe. DMHAHCOBHTE MACHUBH CE OTMHCBAT OT OTHETA 32 (PUHAHCOBOTO CHCTOAHHE, KOTATO M CAMO
KOraTo ca MoraceHM - T.€. 3alb/UKCHHETO, OMpEJeNeHO B JOMOBOPA € OTMAAHANO, aHYJHWPaHO WIH
CPOKBT MY € U3TeKbJI.

[1p1 nbpROHAYANHOTO MM NPU3HABaHE (PMHAHCOBHTE AKTHBH (IIACHBH) CE OLICHABAT 110 CTIPABEUIHBA
CTOHHOCT TUIKOC BCHYKH Pa3XO[M MO C/eKaTa, B Pe3yJITaT Ha KOATO Bb3HMKBAT QMHAHCOBHTE aKTHBH
(nacuBH), ¢ U3KIOYEHHE HA (DMHAHCOBMTE AKTHBM (IIACHBM), OTUHTAHHM MO CIPABEIMBA CTOMHOCT,
OTYHTAHH MO CMPaBEIMBA CTOHHOCT B nevanbara wiu 3arybara.

PHHAHCOBH AKTHBH
MUHAHCOBHTE aKTHBH ce KIAaCH(DULMPAT B €1HA OT CJIeAHHTE KaTEropuu:

»(DHHAHCOBU AKTUBH, OTUHUTAHM 1O cripaBeIMBa CTOMHOCT B nevandara uiM 3arybara™,
- (PMHAHCOBH aKTHBH, TbPKAHH 10 NafeK”,

»(DMHAHCOBM aKTHBM Ha Pa3nooKeHHe 3a npoaakoa”,

»33EMH M B3eMaHHa™".

Knacugukaumsra 3aBucH OT Tuna W LeATa Ha (MHAHCOBMTE aKTHBM M ce OMNpelens mpu
MbPBOHAYATHOTO MM [PHU3HABAHE.

DHHAHCOBUTE aKTHBM Ha JIPYIKECTBOTO BKIIOMBAT NAPMYHM CPEACTRBA M MAPUYHM EKBHBAJICHTH,
(puHAHCOBH aKTHBH, KNaCHDULMPAHH KATO 3aCMH M B3EMaHMs, ThPrOBCKH M IPYTH B3EMaHMS.

Hapuunu cpeocmsa u rapuunu exeusanenmu
[lapuunnTe cpe/icTBa BKJIFOUBAT NAapUYHK CPEACTBA B OPOit M NO CMETKH B GaHKH. HpyxecTBoTO cunTa
BCHYKH BUCOKO-JIMKBH/IHH (DMHAHCOBH MHCTPYMEHTH C MaTYpUTET 3 Mecella WK 1o-Majko 3a

MNapyu4HH €KBHUBAJICHTH. 3a uenMTe Ha oOT4yeTa 3a NapHYHUTE MOTOLH, NAPHYHHUTE CpelacTBa M
CKBHBAJICHTH BKJIIOYBAT NMAPHUYHH CPEACTBA U NMapH4HH €KBHBAJICHTH, KAKTO € ONMUCaAHO no-rope.

Saemit 1 63emanus

OcHOBHY (PMHAHCOBHM AKTMBM, NPHAOOHTH OT JIPYI>KECTBOTO, Ca B3EMaHHA C L] CeKIOPHTH3ALMS.



| Cogun 1113, kk. l'eo MuneB men.: 02/ 80 54 880
IJ yA. Kocma AyaueB 20, em.3 thakc: 02/ 80 54 837
| www.eesf.biz office@eest.hiz

2.6.1 ®PHHAHCOBH AKTHBH /NpOIb/IKeHHE/

Knacupuumpar ce kato 3aemMH ¥ B3eMaHus. XapakTepu3upat ce ¢ GUKCHPAaHO MuallaHe u (hukcupan
NajeK U HE Ce ThPIyBaT Ha akTHBEH nasap.

Crnel MbpBOHaYaIHOTO NpU3HABAHE (DHHAHCOBHTE AKTHBHM, KIACH(OHLIMPAHH KATO 3a€MH H B3EMaHMs,
Ce OTYMTAT NO aAMOPTH3MpPAHA CTOMHOCT, KOATO MOIEKM HA MEPHOAMYEH TIpErsie]l 3a 00e3LEHKA.
AMOpPTH3HpaHaTa CTOHHOCT € Pa3MePBT, C KOHTO € OWl OLeHeH QUHAHCOBHAT aKTHB MPH HErOBOTO
MbPBOHAYANHO MpH3HABAHE, HaMajleHa C BHOCKMTE OT MOracABaHE Ha TNaBHWLIATA, HATpynaHara
aMOpTH3alMa Ha BCAKA PasMKa MEXY TO3M ITbPBOHAYaleH pasMep M pa3Mepa Ha Najiesk M BCsKa
3aryba ot o0e3ueHKa.

3a u3uKc/IsABaHE HA AMOPTH3MPaHaTa CTORHOCT e MpHIara METOALT Ha ePeKTHBHMUS TUXBEH MPOLEHT.
MeToabT Ha eeKTHBHMS IMXBEH NMPOLICHT NPEICTABIABA METOM 3a OMPEAE/IAHE Ha AMOPTH3HpaHaTa
CTOHHOCT Ha (PUHAHCOB MHCTPYMEHT W 3a pasnpejessHe Ha MPUX0/a/pa3xoaa OT HETo 3a onpeneseH
MepHOAL OT Bpeme. EQEKTUBHHAT IUXBEH MPOLEHT € JINXBATa, KOSTO TOYHO JAMCKOHTHPA OYaKBAHHTE
ObJeLUM NapuuHK NMOCTBILIEHHS WK TNALLAHKS (BKIIOYHTETHO BCHYKM MONYYEHN WIH MIAaTEeHH TAKCH
M ApYrH Hag0aBkk MM OTOMBM) 33 OYAKBAHWS JKMBOT Ha (DMHAHCOBHSA MHCTPYMEHT MIIH, KOTATo €
NOAXOAALIO 33 MO-KPAaThK NepHo, 10 GanancoBata My CTOMHOCT. 3a Jlpy:KecTBOTO €(EeKTUBHHSAT
JIMXBEH TIPOLEHT € BbTpellHaTa HOpPMa Ha [JOXOJQHOCT, TMOKa3Ball Bb3BPBLUIAEMOCTTA OT
CEKIOPHUTH3UPAHUTE B3IEMaHUA.

3acMHTE W B3EMaHMATA CE MPELEHABAT 3a HA/IMYME HA MHIMKALMH 33 06E3LeHKAa KbM 1aTaTa Ha
M3rOTBSHE Ha (uHaHCOBMA oOTYeT. MHaMkaumu 3a o6e3leHKa NpeacTaBiABaT OOEKTHBHM
A0Ka3aTe/ICTBa, Y€ B PE3YATAT HA €HO WIH NOBeYe CHOMUTHA, HACTBNMIN Clell NbPBOHAYATIHOTO MY
NpU3HaBaHE, O4AKBAHWTE MAPHUYHW MOTOUM ca Hamaniend. CebriacHo w3uckanuata Ha 3JICHILL
JpyKecTBOTO aHraKupa He3aBHCHM OLIEHMTEN Ja ONpeesd CrpaBe/UIMBaTa CTOMHOCT Ha 3aeMMTE M
B3EMaHUATA KbM Kpas Ha BCAKA ()MHAHCOBA rOMHA WITH MPH HACTLIBAHE HA MPOMSAHA C TOBeYe OT 5
Ha CTO B WHICKca Ha uHpnaumsa. [Ipe3 2017 Jlpy»KecTBOTO HauucnsBa obe3lieHKa Ha 3aeMH W
B3€MaHHMs 32 pasiuKara Mexay OanaHcoBaTa M HacTOslIATa CTOWHOCT HAa OYAaKBAHMTE ObIeLH
NapH4HKU MNOTOLH, THCKOHTUPAHH ¢ NbPBOHAYAIHHA ¢(DEKTUBEH JIMXBEH NPOLEHT 3a BCMYKH B3€MaHMsl,
KOMTO HMAT NPOCPOYEHH BHOCKH KbM Kpasi Ha OTHYETHHS NEPUOL.

3a (MHAHCOBM aKTHBH, OTUMTAHH 110 AMOPTH3HMPaHa CTOMHOCT, CTOMHOCTTA Ha 3ary6ara oT 0Ge3leHKa
€ pasnuKaTa Mexy OanaHcoBaTa CTOHHOCT Ha aKTMBMTE M HACTOSALLATA CTOMHOCT HA OUYAKBAHMTE
ObJeILH MAPHYHK TOTOLM, AMCKOHTHPAHH C MbpPBOHAYANHMA e(PEKTHBEH JIMXBEH IIPOLEHT MII0C
HanbaBKa, Cb0Opa3HO NpueTaTa NONMTHKA 3a 00E3LEHKH HA (PUHAHCOBH aKTHBH OT JIpysKecTBOTO.

AKO B nociejgaul nepuol CTOHHOCTTA Ha 3ary6arta oT oGe3lleHKa HaMmaiee M HaMaleHHeTO MOKe
OOEKTHBHO J1a ce Npenuiue Ha chbOMTHE Cllel IPU3HABAHETO Ha 0GE3LIEHKATA, TIPE/IXOIHATA NPHU3HATA
3aryba or obesleHKa ce OTpassBa B OTYETa 3a BCEOOXBATHMA NOXOA 10 CTENEHTAa, 10 KOATO
GanaHcoBaTa CTOHHOCT Ha MHBECTHLIMATA B JIEHs, B KOWTO oe3lieHkara ce 0TpassaBa, He MpeBHLIaBa
CTOMHOCTTA, KOATO aMOPTH3MpPaHaTa CTOHHOCT GH MMalla, KO He Ce NPU3HABa 00E3LEHKA.
PbkoBOACTBOTO Ha JIpysKeCTBOTO MpeLeHsBa KbM BCAKA 14aTa HA M3FOTBAHE HA (JMHAHCOBHS OTYET,
JanH uMa OOEKTMBHO [10Ka3aTeNcTBO 3a o00€3LUEHKA Ha CcymMaTa Ha B3eMaHuATa. OBEKTHBHO
AOKA3ATENCTBO, Y€ e/IHH (PHHAHCOB AKTHB WJIM TPYNa OT aKTHBH € 00e3LeHeH, BIIIoYBa HH(OpMALIMs
OTHOCHO CBHOWTHA 3a 3aryOM: 3HAYMMHM (PMHAHCOBH 3aTPYJHEHMS HAa EMMTEHTA WM [UIbIKHHKA:
HapyleHHe Ha JO0roBOp, KATO HEW3NBIAHEHHE WM NPOCPOMME HA MAALAHMATA 1O JHMXBAa WM
IMIaBHHLIA; HEONAroNpUsTHAa NPOMAHA B MUIATEKOCMIOCOOHOCTTAa HA UIKHULIMTE WM B cpenata, B
KOATO pa3BMBAT CBOATA JACHHOCT.

Twvpeoscru u Opyeu ezemanus

T'bp]"OBCKldTe H JPpYrd B3€MaHUA ca NpeacTaBeHy 10 TAXHaTta HOMMHAaJIHA CTOF]HOCT, HamaljleHa C
€BeHTyallHaTa 3aryda ot obesuenka. Ha Gasa Ha nperiien Ha B3eMaHHATAa KbM Kpas Ha rojauHara ce
W3BBPLLIBA NpeLeHKa 3a 3aryoun oT ode3ueHka U HechOMpPaeMOCT.
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2.6.2 ®OHHAHCOBH NACHBH H HHCTPYMEHTH HA COOCTBEHHS KANHTA

2.7

2.8

2.9

QunaHcosU nacusu

(DWHAHCOBUTE MMACHBH BKJIIOYBAT MOJy4eHH 3aeMM (OaHKOBH 3a€MM) M THPrOBCKM W ApPYTH
3a/1b/IKEHHUS.

3aeMHTe MbPBOHAYATHO CE OLEHABAT MO CTIPaBe]/MBA CTOMHOCT, HAMAJIEHA ¢ HATPAaBEHUTE Pas3XOau
no M3BbPIIBAHE Ha TpaH3aKUWATA. BrnocneacTBHe 3a¢MUTE Ce OTYMTAT MO aMOPTH3UpaHa CTOMHOCT,
KaTo ce U3Mo3Ba MeToAa Ha e(PeKTUBHUA TUXBEH MPOLIEHT.

TBProBeckMTE M ApYrH 3a1b/KEHNA He ce amopTh3upar. Te ca oleHeHH No CTOHHOCTTA, 110 KOATO ce
ovaksa a ObJ1aT roraceHu B 6baewle.

Hwu CIIPYMEHNIU HA C 00CMBeHUSA KANUMAN

l/IHCprMeHT Ha cOOCTBEHMS KanWTal € BCEKH A0roBop, KOWTO JIOKa3Ba OCTaTbueH IsJ1 B aKTHBHTE Ha
Ilpy}KeCTBOTO CJI€1 NpUcnagaHe Ha BCUYKHTEC MY [IACHBH. Kanutanosure HHCTPYMEHTH C€ OTYHTAT MO
NOJYHEHHUTE NOCTHIVICHHSA, HETHO OT PasXxOIMTE MO EMHUTHPAHETO UM.

HpHXO.L'IH OT JIHXBH H pa3XoaH 3a JIHXBH

anXOIlHTe OT JIMXBH M pa3XxOoJWTe 3a JIMXBH CE HAYMCIIABAT B OTYETa 3a BCeoOXBaTHUA A0xo4. B
MOMECHTA Ha TAXHOTO Bb3HHUKBAHE, HE3aBUCHMO OT MOMEHTA Ha MapHYHUTE NOCTBIUICHHUA H MJlallaHus.

OTYMTAHETO W NPU3HABAHETO HA NPUXOAMTE OT JIMXBH M PA3XOMTE 3a JIMXBU CE M3BBLPLIBA MO METOJA
Ha €(pEKTHBHMA JIMXBeH npoueHT. OCHOBEH M3TOYHMK Ha NPUXOAM OT JMXBH €a JIMXBUTE MO
(hMHAHCOBM aKTHBHM, KAacU(DULMpPAHM KAaTO 3aeMH M B3eMaHWs W GaHKoBM aenosuth. Pazxomure 3a
JIMXBH BKJIKOYBAT JIMXBUTE M0 OAHKOBH 3a€MH.

ﬂal{'b'lll() ol0JIaraHe H H3HCKBAHE 32 AHBHIECHT

HpyxkectBoto ¢ yupeneno cwraacio 3JICHL[ u e ocpoGoneno ot obnarave ¢ Obirapckm
KOPIOPAaTHBEH JaHbK BbPXY nevanbarta.

JlpyKeCTBOTO € 3aaBKEHO J1a pasnpenesis KaTo JMBUIEHT He no-Manko oT 90% ot neuanbaTa cH 3a
(unaHcoBaTa romMHa, CBIVIACHO KPUTEPHMTE 3a pasnpeacsiende, onpeneieHd B 3JICHLL
Cbobpasssaiiki ce ¢ n3ncksaneto Ha 3JICHLL, [IpyxkecTBOTO HauMCAsBa AMBMIECHT B Kpas Ha BCAKA
(pHaHCOBA rO1MHA M NPH3HABA TO3M THBH/IEHT KATO 3ab/KEHHE KbM JaTaTa Ha OT4eTa, OTroBapAiKu
Ha M3MCKBAHETO 3a TEKYLIO 3a/1b/ukeHue, chrinacHo MCC 37 T1poBu3HMH, YCIIOBHH NAacHBHU H YCIOBHU
AKTHBH.

ITpoBH3HH 33 3aAb/KeHHS

[lpoBusun ce npusHaBat korato JpyKeCTBOTO HMMa HACTOALIM 3aAb/KEHMA (NPaBHO WM
KOHCTPYKTHBHO) B PE3yJ/ITaT HA MUHANO0 CbOMTHE, HMa BEPOATHOCT 3a NOraciBaHe Ha 3ab/IKEHHETO
Aa Objie HEOOXOMM NOTOK, ChAbpP:KALL MKOHOMHYECKH MOJI3H, M MOKe /1a Gbjle HANpPaBeHa HaaeKIHA
OLIEHKA HA CTOMHOCTTA HA 3a1bJIKEHHETO.

CroiiHoCTTa, npu3HaTa KaTO NPOBHM3MS, € Hal-700pata NpUOIU3MTENHA OLIEHKA HA PA3XOIMTE,
HeoOXOMMHM 3a MOKPHUBAHE HA CErallHOTO 3aJb/KEHHE KbM JaTaTa Ha OTYETA, KaTo ce B3eMar
Npe/IBK/L PUCKOBETE W HECHIYPHOCTHTE OKOJO 3aabiikeHneTo. Korato npoBu3us ce usmepsa ¢



2.9 TMposu3nu 32 3a1b/KeHHS /NPOIbIKEHHE/

NAPUYHUTE TIOTOLM., ONPEACNCHK 3a MNOracABaHETO HA CEraliHOTO 3alb/IKEHHE, TO OallaHcoBaTa
CTOWHOCT Ha NPOBU3HA NPEACTABIABA HACTOALLATA CTOHHOCT HA MNapU4YHKTE NOTOLMH.

2.10 KpuTH4YHH CHETOBOJHH NPEUCHKN H OCHOBHH H3TOMHHIM HA HECHIYPHOCT NPH H3BLPIIBAHE HA
CYEeTOBOAHH OEHKH

Hactosumsar duuancor oryetr kbM 30 centempn 2017 e wu3rorBeH Ha Oasa Ha NPHHUMNA Ha
AeficTBawo npeanpusthe. Kakto e onopecreHo B Genexka 10. JIpyRecTBOTO He € B ChOTBETCTBHE C
W3UCKBAHMATA MO HAKOM OT (PMHAHCOBHTE NOKA3aTENH (KoeHUMEHTH) N0 A0rOBOPH 3a 3aem ¢ EBBP.
CbriacHo ycnoBUSTa Ha I0TOBOPHTE, HAPYIIEHHETO HA M3HCKBAHMATA MO 3a€MUTE. MOXKE 1a J0BEIC
A0 TIPECPOYHA H3MCKYEMOCT OT CTpaHa Ha 0aHKata Ha 4acT WM UANAaTa CyMa Ha 3aeMMTe.
C0TBETHO, KO TOBa OGCTOATE/ICTBO HACTBIIH, NPHHLMITLT HA M3TOTBAHE HA JMHAHCOB OTUET Ha asa
Ha 1eHCTBaILO MpeAnpHATHE MOXKe /a Oble 3acTpawieH. PbKOBOACTBOTO Ha JIPYXKECTBOTO cuuTa, e
TO e MOAIbpAKA HOpPMAiHA JEHHOCT, 4pe3 camMO(HHAHCHpaHe. MOBHLIABAHE e(EeKTUBHOCTTA Ha
AeHHOCTTA CH. M (PUHAHCOBA NOAKPENA OT OCHOBHHA AKLIHOHEP B C/1yuaii HA HEOOXOAMMOCT.

2.11 Jlanb4Ho ob1arane H 0OTCPOYEHH AAHBUH

CbriaacHo GbArapekoTo 1aHb4YHO 3aKOHOAATENCTBO APY/KECTBOTO HE JIb/IKH 1aHbK BbpXY nevandara.
JlpyxecTBOTO He € peructpupano no JUIC.

2.12 Jloxoa oT aKums

JloxoabT Ha eaHa akuMs ce M3uUMCNABA Ha Ga3a Ha HeTHAaTa neyanba 3a pasnpejesieHHe U CpeaHo
npeTerieHus 6poi Ha OGMKHOBEHNTE GE3HAIMYHHN AKLIMM NPE3 OTYETHHS nepHo.

2.13 Jloxoan Ha mepconana

ﬂp}'}h'CCTBOTO HE OTHHUTA KPAaTKOCPOUYHH 3ab/IKEHUA 110 KOMIIEHCHPYEMH OTITYCKH, Bb3HUKAHAJIM Ha
Oasa HEW3MNOa3BaH nJjlaTeH roauvLIeH OTIYCK. Kpan(ocpoqume 3a1bJIZKCHUA KbM
NnepcoHana(ynpaBiaeHCKH M AIMHHUCTPATHBHHU) BKJIIOYBAT 3arjlaTH. XOHOpapH no 1a0roBopu 3a
YNpaeJjieHHE H COUHATHH OCHTYPOBKH

)
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