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HNPUJIOKEHHUE KbM ®UHAHCOB OTYET KbM 31.12.2017r.

OpraHu3auMs 4 OCHOBHA JAeHHOCT

»DOH] 3a eHepreTHKa M eHepruiinn ukonomun - ®EEU" AJICHUL] (,,@EEH" uan »ApyKecTBOTO") €
aKLHOHEPHO APYXKECTBO ChC ClELMaIHa HHBECTHLIHOHHA L€/l 338 CEKIOPUTH3HPAHE Ha B3EMaHMs, N0
CMHCBJIa Ha 3aKOHa 3a JPY’KECTBaTa ChC CIELMATHA HHBECTHIIMOHHA 1iel. [IpeaMeThT Ha aefiHOCT
Ha [lpy»ecTBOTO € MHBECTHPaHe Ha Mapu4HM CpeACTBa, HAOpaHW Ype3 M3JaBaHe Ha LIEHHH KHWKa,
BbB B3€MaHWA /CEKIOPMTH3Allds Ha B3eMaHHsi/, MOKYNKO-Tpoaakba Ha B3eMaHMsA, KAaKTO H
M3BBPIUBAHE HA APYrH TbPrOBCKH [EHHOCTH, MPAKO CBbP3aHH € MOKyNKo-mpojaxbara u/wiu
CEKIOpHUTH3alMATa Ha B3eMaHuATa. AKuuMTe Ha J[py:KecTBOTO ca perMcTpHpaHH 3a ThPrOBHA Ha
brirapcka ®@onnora bopcea.

HpyxectBoTO € yupeneHo Ha Yupenurenso cvOpanue, nposeneHo Ha 21 despyapu 2006 u e
BrHcaHo B Thprosekus peructsp ¢ Pemenne Nel/10.03.2006 na Codmiicku rpaacku ¢ba o ¢.a.
N"2600/2006.

CovrnacHo un.8 or 3akoHa 3a [Apy)ecTBaTa ChC CHeUMaJHa HHBeCTHLMOHHa uen ,.Doux 3a
SHepreTHka 1 eHepruiiu vkoHomuu-OEEH" AJICHL] uma enHocteneHHa Gopma Ha ynpaenieHue.
KoM 31 nexemepu 2017 JlpyxkecTBoTO ce ynpaensea oT ChBET Ha IMPEKTOPHTE B CHCTaB:

*  Hux. Ilpokonu [Iuues Ipokonues - Ipencenaren Ha ChBeta Ha JUPEKTOPHMTE Ha
HpyxecTrOTO;

*  Kpacumup Jumutpor Togopoe- uneH Ha ChbBeTa Ha TUPEKTOPUTE;

*  [ean bosHos BupbaHos — wieH Ha CbBeTa Ha AupeKTOpHTE M M3IbIHuTENEH
JHPEKTOP.

O6cnyxsawmo npyxectso Ha PEEU AJICUL] e ,.Enuna Unkenepunr” AJl,
AnpecsT Ha ynpasienue Ha lpyxectBoto e rp.Codus, yin."Kocra Jlynues" Ne20.

CyeTOBOIHA MOJHTHKA

O6ma pamMka Ha PHHAHCOBO OTYHTAHE

Tosn ¢unancoB OTYET € H3rOTBeH BBB BCHYKH CBLUECTBEHH aclEKTH, B CBOTBETCTBHE C
MesxnyHaponHuTe craHaaptd 3a ¢uHaHcoBo oTuutaHe (MC®O), uspanenu ot CbBera mno
MexyHapoaHH cueToBoAHM cTaHaapTH (CMCC) u pa3scHeHHATa 3a TAXHOTO MpHJIaraHe, U3aaeHu
ot Komwurera 3a passcHenne Ha MCOO (KPMC®O), npuetn or Epponeiickua cwioz (EC) wu
npuioxumu B Perry6nuka bbarapus.

IMpomenn 8 MCPO

Ilvpsonauaano npunazane Ha HOGU USMEHEHUA KbM CHU{ECHIBYBALYU CHIGHOAPMU U PAZACHEHUA,
671311 6 CUNA NPe3 MEKYULUA OmYemeH RepUoo

Cnennurte W3MEHEHHs KbM CBILECTBYBAIUM CTAHIAPTH M HOBH pa3sCHeHus, usgagenu or CMCC u
npuetd ot EC ca Bne3nu B cvna 3a TEKYLIHSA OTYETEH MEPHO:

e Hsmenenus na MCOO 10 Konconunupauu ¢unancoeu oryetd, MC®O 12 OnosecTsBaHe Ha
asnoge B apyrd npeanpuatda v MCC 28 HMHBecTHUMH B acOUMHpPaHH W ChbBMECTHM
npeanpuatus — HuHBecTMuMOHHM npeanpuatus: [lpunaraHe Ha  M3KIIOYEHHETO 3a
koHconuAaauus, npuetd ot EC na 22 centemepu 2016 (B cwia 3a rOAMIIHH NEPHOAM,
3anouBally Ha uiau cnep | suyapu 2016);
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CueToBoAHA NOIHTHKA (NPOIB/IKEHHE)

O6ma pamka Ha PHHAHCOBO OTYHTAHE (IPOABLIKEHHE)
ITpomenn B MCP®O (npoab/iKeHHe)

* HMsmeHenus na MC®O 11 CeBMecTHH criopasymeHHs — CYETOBOJHO OTYHTAHE HA MPHIOGHBaHE
Ha y4acTHA B ChbBMECTHa AE€HHOCT — mpHeTH oT EC Ha 24 HoemBpH 2015 (B cHja 3a rOAMILHH
MEPUOIHM, 3aro4Balll Ha UM el 1 aHyapu 2016);

e Hamenenns va MCC 1 IlpencraBsHe Ha GHUHAHCOBM OTYeTH — MHMUMATHBA 3a OMOBECTABAHE —
npueru ot EC Ha 18 nekemspu 2015 (B cuiia 3a FOAMIIHK NEPHOAM, 3aM0YBALIM HA WIH caex |
anyapu 2016);

e Hsmenenus na MCC 16 HMmotu, MaluHy M chopbkenus u MCC 38 HemaTepHanHu akTHBH —
HzdcHABaHe Ha NOMYCTUMHUTE METOH 3a aMopTH3auus — npuetr ot EC Ha 2 nekemspu 2015 (B
CHJIa 33 FOJIMILHH MEPHO/IH, 3an04Bally Ha WK ciiel | suyapu 2016);

e Msmenenns na MCC 16 MmoTu, Mawnnu U chopbikenns 1 MCC 41 3emenenue — [Liogonaiinu
pactenus — npuetu oT EC Ha 23 HoemBpH 2015 (B cuna 3a rOAMIIHH NEPUOIM, 3aMOoYBallH Ha
wi cnen 1 suyapu 2016);

e Hamenenns na MCC 19 Jloxonu Ha HaeTn nuua - [naHose ¢ nedunmMpany noxoau: BHOCKH oT
HaeTuTe aMua — npueTH oT EC Ha 17 nexemBpu 2014 (B cuiia 3a rOAMILIHK MEPHOIH, 3aI10YBALIH
Ha uiu cieq 1 despyapu 2015);

e Hsmenenns na MCC 27 MHauBHAYanHH (UHAHCOBH OTYETH — MeTO Ha COGCTBEHHS KAIUTAN B
HHINBHIYaIHUTE GUHAHCOBHM OTYeTH — ox00peHu ot EC Ha 18 nexemspu 2015 (B cumna 3a
POJMIIHH NEPUO/IM, 3aM04BaILK Ha UK crient | aHyapu 2016);

e MameHenus Ha pasnuuHM  craHmaptd . JlomoGpenns wa MC®O (uuxen 2010-2012)%,
NPOU3THYAILH OT FOAULUHHKA MPOEKT 3a nogobpenns Ha MCOO (MCOO 2, MCPO 3, MCDO 8,
MC®O 13, MCC 16, MCC 24 u MCC 38) 0CHOBHO C LieJl OTCTPaHsBaHE HA MPOTHBOPEYHs M
u3sAcHABaHe Ha opmynuposkn — npuerd ot EC Ha 17 nekemspu 2014 (u3MeHeHMsATa ca
NIPUJIOXKMMH 32 FOJMIOHH NEPHO/M, 3aro4Baliy Ha Wik cien 1 despyapu 2015);

* MsmeHeHus Ha pasnmuud  craHpaptv llonobpenus Ha MC®O (umkba  2012-2014)%
NPOU3THYALUM OT FOJHMIIHKUSA MPOEKT 3a nogobpenus Ha MCPO (MCDO 5, MCDO 7, MCC 19 u
MCC 34) oCHOBHO ¢ Len OTCTpaHABAaHE HA NPOTHBOPEYHS M W3ACHABAHE HA (OPMYTHPOBKH —
npuetd ot EC Ha 15 nekemBpu 2015 (M3MEHEHMATa ca NPUIOKHMMH 32 TOJAMIUHM MEPHOIH,
3anoYBallly Ha Wwin ciea | aHyapu 2016).

[IpuemaHeTo Ha Te3u M3MEHEHMs KbM CBILECTBYBAIIM CTAHNAPTH HE € JOBEJIO 10 NMPOMEHH B
CUETOBOJHATA IMOJHMTHKA Ha J[pyKecTBOTO.

Cmanoapmu u usmeneHus Ha covijecmeyeauiu cmanoapmu, uzdadenu om CMCC u npuemu om
EC, koumo ece owe ne ca enesnu 6 cuna

KbM patata Ha onoOpsaBaHe Ha HACTOALINA DMHAHCOB OTYET CJIEAHHTE HOBM CTAHAAPTH M U3MEHEHMS
Ha ChIIECTBYBAlUK CTaHAapTH, H3aaneH ot CMCC u npuetn ot EC, Bce olL€ He ca BJIe3NH B CHIA:

¢ MC®O 9 ®unancosn HHCTpYMeHTH — npueT oT EC Ha 22 HoeMBpu 2016 (B cvna 3a roguiuHu
NepUOIM, 3aroYBally Ha WK cnen | sHyapu 2018),

e MC®O 15 [lpuxoau OT JOrOBOpH ¢ KJIMEHTH W W3MeHeHHs Ha MCDO 15 “Jlata Ha BiH3aHe B
cuna Ha MC®O 15" - npuer ot EC Ha 22 centemepu 2016 (B cuna 3a FOQMIUHM TEPHOIM,
3anoy4saily Ha K cnen | sHyapu 2018).
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C4eToBoaHA NOAMTHKA (IPOABLIKEHHE)

O6ma pamka Ha PHHAHCOBO OTUHTAHE (IPOABLILKEHHE)

Ipomenn 8 MCPO (npoabikenne)

Hosu cmandapmu u usmenenus na cougecmeyeamiu cmanoapmu, uzoadenu om CMCC, koumo ece
ouie He ca npuemu om EC

[Tonactosimem, MC®O, npuetn ot EC He ce pasnnuaBar ChLIECTBEHO OT Te3H, npuet ot CMCC, ¢
M3K/IIOUCHHE HA CJICIHUTE HOBM CTaHNAPTH, M3MEHEHMA Ha CHIIECTBYBALUM CTAHAAPTH U HOBH
pasiCHeHMs, KOUTO Bce omle He ca onobpenn or EC kbM JaTata Ha ono6psBaHe Ha HACTOSIIMA
(pMHAHCOB OTUET (IaTHTE Ha BIH3aHE B CHIIA, TOCOYEHH MO-JI0NY Ca 3a ITbJIHHTE MC®O):

MC®O 14 Pasuetu 3a perynaTtopHH OTCPOYEHH CMeTKHM (B CHMJIa 3a TOIMIUHH NepPHOH,
3amo4Balid Ha Wi cnen 1 sHyapu 2016) — EC e B3en peuieHne 1a He 3amo4sa mpoleca 110
NPHEMAHE Ha TO3M MEKMHEH CTAHJAPT M J1a M34aKa OKOHYATEIHUS CTaHAAPT;

MC®O 16 JluzuHr (B cuna 3a roAMIIHKM NEPUOMIH, 3aII0YBAILM HA WK c1el | aHyapu 2019);
Hsmenenne Ha MCPO 2 [Inamane Ha 6aszara Ha aKuHH — Knacudpuumpate u usmeppane Ha
caenkH Ha 0asara Ha aKkUMH (B CHJIA 33 FOJMIIHH MEPUOM, 3aMOYBALLK HA WM cien | AHyapu
2018);

Hsmenenne na MC®O 4 3actpaxoearennu 10roeop — [Ipunoxenue na MCO®O 9 dunaHCOBH
MHCTpyMeHTH ¢ MC®O 4 3acTpaxoBaTelHH JOroBOpH (B CHIIA 38 FOAMIIHH MEPHOIH, 3aN0YBALIM
Ha M cnefl 1 sauyapu 2018 wnn npu nbpBOHAYanHO npunoxenne Ha MCOO 9 duHAHCOBH
HHCTPYMEHTH);

HMzmenenne Ha MC®O 10 Konconuaupanu ¢uuancoBu otdetn u MCC 28 UupecTHuH B
ACOLMHPaHH W CbBMECTHH NMpeANpHATHs - [TpoaaxGa uaK BHOCKA Ha aKTHBU MEXIY WHBECTHTOP
H HErOBO aCOUMMPaHO WM CbBMECTHO MNpEeANpUATHE M MOCNEABALM W3MEHEHUs (naTaTa Ha
B/IM3aHE B CHJIA € OTJIOKEHA 32 HEOTIPE/le/ieH NMEePHOJ A0 NPHKIIIOYBAHE Ha MPOEKTA 33 OLIEHKA Ha
METO/Ia Ha COOCTBEHHS KaruTan);

Hsmenenne na MC®O 15 Tlpuxoad OT AOroBOpH ¢ KiMeHTH — M3scHssane Ha MC®O 15
Ilpuxonn or moroeopw ¢ KIMeHTH (B Cuia 3a FOAMIIHM MEPHOIH, 3aMOYBAlld HA WiH cren |
AHyapu 2018);

M3menenne na MCC 7 Otuer 3a napyu4HMTE NOTOLM - MHHMIMATHBA 33 OMOBECTABAHE (B cuna 3a
FOIMLIHHM NEPUOM, 3ar04Bally Ha MK ciienl | sHyapu 2017);

H3menenne Ha MCC 12 JlanbLm BbpXy Aoxoza — [IpusHaBaHe Ha akTHBM 1o OTCPOYEHH AAHBLH
33 Hepealu3HpaHH 3aryOu (B CHJa 3a FOAMIIHM MEPHOMM, 3al0YBallk HAa WIH cex | sHyapw
2017).

H3menenne Ha MCC 40 MHBeCTHLHOHHM UMOTH — TIpeXBbp/IsAHE HA WHBECTHIIMOHHH HMOTH (B
CHJIa 3a FOMIIHH NMEPHOIH, 3aN04BallK Ha WK ciel 1 sayapu 2018),

H3MeHeHMs Ha pasiMYHH  CTaHIapTH »llonobpenns na MCOO (uukbia 2014-2016),
MPOU3THHALLN OT FOAMUIHKA NPOEKT 3a noxobpetua Ha MCOO (MCPO 1, MCDO 12 u MCC 28)
OCHOBHO C L] OTCTPaHsABaHE Ha MPOTHBOPEYHSA U H3ACHABAHE Ha (OPMYJIMPOBKH (M3MEHEHHATA
Ha MCQ@O 12 ca npunoxxumMu 3a TrOAMIIHK NEPHOJIH, 3aN0YBALLH HA WK cren | A”yapu 2017, a
usMenenuaTa Ha MCQO 1 u MCC 28 ca npui0okKiMH 3a TOIMIIHN NEPHOH, 3aM0YBAIIM HA W
cien 1 auyapu 2018),

KPMC®O 22 Cpenku B uyysijecTpaHHa BalyTa M aBaHCOBM IUIALIAHMA (B CHJIA 33 TOJMIIHH
NEPHOAH, 3aMoYBalll Ha WK ciiefl | sHyapu 2018).
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CueToBoHA NOTHTHKA (IPOAB/IKEHHE)

O6ma pamka Ha pHHAHCOBO OTYHTAHE (NPOABLIKEHHE)

Ipomenn B MCDO (npoabukenue)

JApyecTBOTO OYakBa NPUEMAHETO HAa Te3H HOBH CTAHAAPTH M M3MEHEHHS Ha CBIIECTBYBALLH
CTaHJapTH Ja He OKaXe CHLIECTBEH e(eKT BbPXy PHHAHCOBUS OTHeT Ha JIpYKECTBOTO B MEpHOAA Ha
IIbPBOHAYAJHOTO MM IpUIaraHe.

OtuuTaneTo Ha XeKMPAHETO, OTHACAILO ce A0 NOpThEeinH OT GHHAHCOBY AKTHBH M NACHBH, YHHTO
NPHHLMNHK He ca npreTH oT EC, e Bce ole HeperyaMpaHo.

Cnopen npeuetkara Ha JIpyecTBOTO, NPHIAraHeTO Ha OTYHTAHE HA XeKMPAHETO 3a MopTdeiim or
(HHaHCOBH aKTMBM W macuBu cbrmacho MCC 39: ®unaHcOBM MHCTpyMeHTH: Ilpu3HaBane M
OLEHABAHE, HAMA Jla OKaXe CHLIECTBEH €(eKT BBPXY (PMHAHCOBMA OTHET, aKO CE€ TMPUIIOKH KbM
OTYETHATA JIaTa.

ba3za 3a u3rorssine

HacrosiuusaT (HMHAHCOB OTY4ET € M3rOTBEH MPH Cha3BaHe Ha TNPUHIMINTE 3a JAeHCTBALIOTO
NPEANpUATHE, TEKYLOTO HAYMCIIsIBAaHE M WCTOpHYECKAa lieHa M OcurypsBa HH(opmauus 3a
(pMHAHCOBOTO CHCTOAHME, PE3YTATHTE OT JEHHOCTTA U NMAPUYHMTE TMOTOLM Ha JIPY:KECTBOTO KbM 31
nexeMmBpu 2017.

B oryera 3a )uHAHCOBOTO CHCTOAHME aKTHBMTE W MACHBMTE Ca MPEACTABEHM B HaMaABall pel Ha
TAXHATA JIMKBUIHOCT.

IIpunoxenne Ha NPHHNMIA HA AeHCTBALIOTO NPEANPHATHE

Hacroswmsar ¢dunancos ot4eT Ha JlpysectBoto kbM 31 mekemppu 2017 e u3roTBeH Ha Gasara Ha
NPUHLHMNA 33 IEHCTBALLOTO NpeAnpusTHe. PHKOBOICTBOTO € yBepeHo, ue JpyKecTBOTO Lie MoiIbpika
HOpMaJlHa [eHHOCT, 4pe3 camMo(MHAaHCHpaHe, MOBHIIABaHe e(PEKTHBHOCTTA OT AEHHOCTTAa CH H
¢uHaHCcOBa MOAKpena OT OCHOBHHS aKLIMOHEP B C/Iy4ail Ha He06X0JUMOCT.,

(I)ymcuuonaﬂna BAJIYTa H BAJIyTa Ha NpeacTaBsAHe

DyHKUMOHAIHA BallyTa € BalyTaTa Ha OCHOBHaTa MKOHOMHMYECKa cpena, B KOATO JIpyxecTBOTO
(YHKUHOHHPA M B KOATO INIABHO C€ FeHePHPAT U M3pa3Xo/iBaT MapuYHHUTE CPEeJICTBA.

ChriacHo OBIrapcKOTO CYETOBOJHO 3aKOHOMATENCTBO, Jpy;KECTBOTO BOIM CBOETO CUETOBOJACTBO M
M3roTBA (PMHAHCOB OTYET B HAUMOHATHAaTa BaayTa Ha PenyGnuka Bwiarapus — Obarapckus e,
KOHTO oT 1 siHyapu 1999 e pukcupan kbM eBpoTo npu Kype 1.95583 neea = 1 espo. 3a JIpyxecTBoTO
(yHKUMOHaTHATA BalyTa € HaUMOHATHaTa BaiyTa Ha PenyGinka Bunrapus Hactosmmar dunaHcoB
OTYET € MpPEeNCTAaBEeH B XHUIAIH eBa (XHJ1. JIB.).
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Onepaunn B 9yKIecTPAHHA BAJIyTa

Onepauunte B 4y>KAeCTpaHHa BalyTa MbPBOHAYATHO Ce OTYUTAT 110 0OMEHHMS Kype Ha Bwirapckara
HaponHa Ganka (BHB) B nens Ha cpaenkara. BanyTHO-KypcOBHTE pasiuKH, BB3HMKHAIA MpH
YPEHKIAHETO HA MAPHYHH NO3HLIMK MK TMPH NPEU3HHCIIABAHETO UM MO KYPC, Pa3uveH OT TO3H, NpH
MbPBOHAYANTHOTO UM 3alMCBaHE, Ce OTYHTAT KaToO (PMHAHCOBM NPHMXOAM WIIH PasXOIM 3a MEPHO/A,
Npe3 KOWTO Bb3HMKBAT. [lapuvHKMTe MO3HUMH B 4yKIecTpaHHa Banyta kbM 31 nekemepu 2017 ca
BKJIOYEHH B TO3HM (DMHAHCOB OTHYET M0 3aKIHOYMTENHHA 06MeHeH Kypce Ha BHB.

PHHAHCOBH HHCTPYMEHTH

DHHAHCOB HHCTPYMEHT € BCEKM JIOTOBOP, KOHTO MOpak/a eIHOBPEMEHHO KAKTO (PMHAHCOB aKTHB B
€IHO NpEANpHATHE, Taka U (MHAHCOB MAcHB WM MHCTPYMEHT Ha COGCTBEHMS KanmuTan B ApPYro
NpennpHaTHe.

DHHAHCOBHMTE aKTHBH M MACHBH CE MPH3HABAT B OTYETA 33 (PMHAHCOBOTO CHCTOSHHME, KOFaTo H Camo
Kkorato JIpykecTBOTO CTaHe CTpaHa [0 JOrOBOPHHUTE YCIIOBHS Ha MHCTpyMeHTa. DUHAHCOBHUTE AKTHBU
C€ OTMHCBAT OT OT4ETa 32 (PUHAHCOBOTO CHCTOSAHME, ClieJ] KaTO JOTOBOPHHUTE MPaBa 3a 10J1y4aBaHeTo
Ha [ApUYHU TIOTOLM Ca M3TEK/IM WIH aKTHBHTE Ca NPEXBbPIAEHH W TpaHc(epbT WM OTroBaps Ha
M3HCKBaHMATAa 3a OTnHCBaHe, cbriacHo MCC 39 ®uHaHCOBM HHCTpyMeHTH: [Ipu3HaBaHe M
oueHABaHe. GMHAHCOBUTE NACHBH CE OTMHMCBAT OT OTYETa 3a (PMHAHCOBOTO CHCTOSHUE, KOTaTO H CaMo
KOraTo ca MOraceHM - T.€. 3aJb/DKCHHETO, ONpPEJENEHO B JIOrOBOpPa € OTMaJHAN0, aHYJIUpaHO WIH
CPOKBT MY € U3TEeKbII.

[Tpu MbpBOHAYAHOTO MM NpH3HaBaHE (PMHAHCOBHTE aKTHBH (IIACKBH) CE OLEHABAT MO CIIpaBe/IHBa
CTOHHOCT TUTIOC BCHYKH Pa3sXOfiH MO C/IENKATa, B Pe3yJITaT Ha KOATO Bb3HMKBAT (PMHAHCOBHTE AKTHBH
(nacuBm), ¢ M3KIOYEHHE HAa (DUHAHCOBUTE aKTHBM (NACHBH), OTYMTAHH MO CMPABETHBA CTONHOCT,
OTYMTAHH MO CHpaBe/IMBa CTOHHOCT B nevanbara Wi 3arydara.

MHHAHCOBH AKTHBH
(DuHAHCOBHTE aKTHBH ce KIacH(PMLMPAT B €/1Ha OT CIIETHUTE KaTeropuu:

»(PMHAHCOBH aKTUBH, OTYMTAHH MO CNIPaBE/JIHBA CTOHHOCT B Neyasnfara uiM 3ary6ara’,
.(pMHAHCOBH aKTHBH, IbPXKAHH JI0 Naaexk”,

.»(PMHAHCOBM aKTHBHM Ha Pa3sMoJOKEHHE 32 npoaaxba”,

,-3a€MH H B3eMaHus.

KJ]aCH(tlHKaLlHHTa 3aBUCH OT THNA MW LENTa Ha lblfiHaHCOBHTC aKTMBH MW ce onpeness Ipu
MBbPBOHAYaTHOTO UM IMPHU3HABaHeE.

DuHAHCOBUTE aKTHBH Ha JIpYXKECTBOTO BKJIOYBAT MAPHYHM CPEICTBA M MapUYHH EKBUBAIEHTH,
(pMHAHCOBM aKTHBH, KJIaCHULIMPaHH KaTo 3a€MH W B3eMaHMs, ThPrOBCKH U IPYTH B3eMaHHS.

llapuunu cpedcmea u napuuHu exeusaieHmu

[TapuunuTe cpencTBa BKJIIOUBAT NAPHYHH CPEACTBA B GPOi M N0 cMeTkH B 6aHKH. JIpyKecTBOTO CYHTa
BCHYKH BUCOKO-IMKBHIHH (PUHAHCOBH HHCTPYMEHTH C MaTYPHTET 3 Mecela WK NOo-MakKo 3a
Napyu4Hd EKBHBATEHTH. 3a LEJAMTE HAa OTYETAa 3a MAPUYHMTE MOTOLM, NMAPUYHWTE CPEACTBA M
€KBHBAJIEHTH BKJIIOYBAT MAPHYHH CPEICTBA M MAPH4HH EKBUBAIEHTH, KaKTO € OIMCAHO NO-Tope.

3aemu u 63emanusn

OcHOBHH (pHHAHCOBH aKTHBH, MPUAOGHTH OT JIpYKECTBOTO, Ca B3EMaHMs C LieJ CEKIOPUTH3ALIUS.
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2.6.1 ®HHAHCOBH AKTHBH /MPOAL/IKeHHE/

Knacuduuupar ce kato 3aemu 1 BemaHus. XapaKkTepusupar ce ¢ (GUKCHPAHO IUIALIAHE U ¢bukcupan
Majiex U He Ce ThPryBaT Ha aKTHBEH Tazap.

Crnen nbpBoHa4anHOTO NpH3HaBaHe (GHHAHCOBHTE AKTHBH, KIacH(HIMPaHH KATO 3a€MH M B3EMaHHS,
Ce OTYMTAT NO AMOPTH3HpaHa CTOHHOCT, KOATO MOJUIEKH Ha NEPHOAMYEH Mpersie] 3a o6e3LeHKa.
AMOPTH3MpaHaTa CTOMHOCT € Pa3MephT, ¢ KOHTO € Gl oLleHeH (GHHAHCOBHAT AKTHB TIPH HErOBOTO
MbPBOHAYAHO MPHU3HABAHE, HAMalleHa C BHOCKMTE OT TIOTaciBaHE Ha IJIaBHHMLATA, HaTpynaHaTa
aMOpTH3aLMsa Ha BCAKA pas/iMKa MeX/y TO3M MbPBOHA4aleH pasMep M pa3Mepa Ha Majex W BCAKa
3ary6a oT o6e3LeHKa.

3a M3uKCIIABaHe HAa AMOPTH3MpaHaTa CTOHHOCT Ce NMpHiIara METOAbT Ha ehEKTHBHHS JTHXBEH NPOLIEHT.
MeTonnbT Ha edeKTHBHHS TMXBEH MPOLIEHT MPECTABIABA METO/ 3a ONpe/IeSHE HAa AMOPTH3MpAaHATa
CTOHHOCT Ha (PMHAHCOB MHCTPYMEHT M 3a pasnpelie/iiHe Ha NPHUXO0a/Pasxoa OT HETo 3a OnpejeseH
nepuon ot Bpeme. EeKTHBHUAT JIMXBEH MPOLEHT € JIMXBATa, KOATO TOYHO JMCKOHTHPA OYaKBAHMTE
ObellM NapuYHK NOCTHIIEHHA HIH IAAHNSA (BKJIIOYHTETHO BCHUKHM TIONYUEHH WIM MIaTEHH TaKCH
U pyrd Han0aBKH WX OTOMBHM) 3a OYaKBAHMA XKMBOT Ha (DMHAHCOBMA WHCTPYMEHT WM, KOTATO €
MOAXOAAIIO 32 MO-KpaThK TMepHoj, A0 GanaHcoBata My cToifHOCT. 3a JIpy»KecTBOTO e(heKTHBHHSAT
JIMXBEH TMPOLIEHT € BBTpellHaTa HOPMAa Ha JOXOAHOCT, MOKa3Ball Bb3BPBILAEMOCTTA OT
CEKIOPHTH3UPAHHUTE B3EMaHHs.

3aemMHTe M B3EMaHMATA CE MPELEHABAT 33 HAJIMYME Ha MHAMKALMH 33 0GE3LEHKA KbM 1aTaTa Ha
M3rOTBSIHE Ha (uHaHCOBMA oTyeT. MHaMkammu 3a o6esleHKa TPEICTABNABAT OGEKTHBHM
AOKA3ATENICTBA, Y€ B PE3YJITAT HA €IHO MIIH NOBeYe CHOMTHS, HACTBIIMIM Clel MPBOHAYAIHOTO MY
NpH3HABaHE, O4YaKBAHWTE MApHYHH MOTOLUM ca Hamaliend. CeriacHo M3uckBanusata Ha 3JICHILI,
JpyxecTBOTO aHra)KMpa HE3aBHCHM OLIHHTEJ Ja OTpeeNH CIpaBe//IMBaTa CTOWHOCT Ha 3aeMHTE M
B3EMaHUATA KbM Kpas Ha BCAKA UHAHCOBA FOJMHA WM MPH HACTBIIBAHE HAa MPOMSAHA C MOBEYE OT 5
Ha CTO B MHIEKca Ha vHG(nauma. TIpes 2017 [pyxkecTBOTO HauMciIsABa OOE3LIEHKA HA 3a€MH M
B3EMaHMA 3a pasnMKata Mexay OanaHcoBaTa M HACTOAINATA CTOMHOCT HAa OYAKBaHHTe ObIeIny
Napu4HH NOTOLH, AHCKOHTHPAHH C MbPBOHAYAIHUSA e(EeKTHBEH JTMXBEH MPOIIEHT 3a BCHYKH B3eMaHMUs,
KOWTO UMAT MPOCPOYEHH BHOCKH KBbM Kpas Ha OTYETHHS MEPHOL.

3a (pHHAHCOBH aKTHBH, OTYMTAHH 110 AMOPTH3UPAHA CTONHOCT, CTOMHOCTTA Ha 3ary6ara ot 06e3leHKa
€ pasnukata Mexxay GanaHcoBaTa CTOHHOCT Ha aKTMBMTE M HACTOAILATA CTOMHOCT HAa OYaKBAHMTE
Obely MapuyHKu NOTOUM, THCKOHTHPAHM C ITbPBOHAYaiHUA e(hEKTHBEH JIMXBEH MPOLEHT MIIOC
Han0aeKa, cbOOPA3HO NPHETaTa NOJUTHKA 33 0GE3LEHKH Ha GHHAHCOBH aKTHBH OT JIPY’KECTBOTO.

Ako B moCseqBall NEPHOA CTOHHOCTTa Ha 3arybara oT ofe3lieHKa HaMmalnee W HAMAJIEHHETO MOKe
00eKTHBHO J1a Ce MpeMnHIlle Ha CHOUTHE Crell MPU3HABAHETO Ha 00€31eHKaTa, NPeXOAHATa IPH3HATA
3aryba oT ofe3leHKa ce OTpa3fiBa B OT4eTa 3a BCEOOXBATHMA NOXOA JO CTENEHTa, A0 KOSTO
banancoBara CTOHHOCT Ha HHBECTMLMATA B NEHA, B KOHTO obe3lieHKaTa ce OTpassira, He MPeBHIIABA
CTOHHOCTTA, KOSTO aMOPTH3HpaHaTa CTOHHOCT OH MMalia, ako He ce MPH3HABa 00e3LIeHKa.
PrkoBoaCTBOTO Ha J[py)KeCTBOTO MpelieHABa KbM BCAKA AaTa Ha M3TOTBAHE Ha (DHMHAHCOBMS OTYET,
Janu vMa OOEKTUBHO J[0KAa3aTeJICTBO 3a o0e3LeHKa Ha CymaTa Ha B3eMaHHATA. OBGEKTHBHO
A0KA3aTeNCTBO, Y€ eIMH PUHAHCOB aKTHB WJIM IPyINa OT aKTHBH € 00E3LIeHeH, BKIIOYBa HHDOPMALHUs
OTHOCHO CBOMTHA 32 3aryOu; 3HaYMMM (MHAHCOBH 3aTPY/IHEHMA HA €MHTEHTA WIM UTHKHHKA;
HapylIeHHE Ha JOTOBOP, KATO HEW3NBbJIIHEHME WM NPOCPOYHE HA IUIALLAHUATA MO JIAXBA WM
IJaBHULA; HEOJAroNpusTHa NPOMSHA B MIATEXOCTIOCOOHOCTTAa HA JUTbKHMLIMTE WM B CpeJara, B
KOATO pa3BMBAaT CBOATA JICHHOCT.

Tvpeoscku u Opyau 63emanus

TbproeckuTe ¥ Apyru B3eMaHMs ca MPEJICTABEHH MO TAXHATA HOMHMHAJIHA CTOMHOCT, HAMAJIEHA C
€BEeHTYyasnHaTa 3aryba ot obesuenka. Ha Ga3a Ha mperiieq Ha B3eMaHMsTa KbM Kpas Ha rOMHATA Ce
M3BBPIIBA NPELICHKA 32 3aryOH oT 00e31eHKa H HeChbOMPaeMoCT.
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2.6.2 ®uUHAHCOBH NACHBH H HHCTPYMEHTH HA COGCTREHHN KANMTAJ

2.7

2.8

2.9

Dunancosu nacusu

DHHAHCOBUTE [ACHBM BKIIOYBAT MOJy4eHH 3aeMH (GAHKOBH 3a€MM) M TBPrOBCKM M JIpYrH
33 b/KEHHS.

3aemuTe MbPBOHAYATHO CE OLEHSABAT M0 CNIPABETHBA CTOMHOCT, HAMATIEHA C HATIPABEHMTE PA3XOIH
N0 M3BbPLIBAHE Ha TpaH3akuuATa. BriocsencTBHe 3aeMMTE ce OTHYMTAT MO AMOPTH3UpaHa CTOHHOCT,
KaTo ce M3M0/138a METO/Ia Ha €(PEKTUBHHA TMXBEH MPOLIEHT.

TeproeckuTe W ApyrH 3alb/DKEHHA He ce aMOpTH3MpaT. Te ca OLEHEHH MO CTOMHOCTTA, 10 KOATO ce
ouakga J1a Obaat noraceHu B ObaelLe.

Hucmpymenmu na cob6emeenus kanuman

HHCprMCHT Ha COOCTBEHHS KAIMTAJl € BCEKH JOroBop, KOHMTO JI0Ka3Ba OCTATbYEH AN B aKTHBHTE Ha
ﬂpy}KGCTBOTO cjieq npucnagaHe Ha BCHYKUTE MY ITaCHBH. Kanuranosure HHCTPYMEHTH C€ OTYHTAT MO
MNONYYCHHTE MOCTBIIEHH, HETHO OT pasXoJuTe Mo CMHTHPAHETO HUM.

HPHXOHH OT JINXBH H Pa3xo/H 3a JIHXBH

HPHXOJ].HTC OT JIMXBH M pPa3XOJHTE 3a JIMXBU CE€ HAYUCIARAT B OTYETA 38 BCEOOXBATHHS J0X0/1, B
MOMEHTA Ha TAXHOTO Bb3HUKBAHE, HE3aBUCHMMO OT MOMEHTA Ha MApHYHHTE MOCTBHILICHHUSA MU IUIallaHWA.

OT4MTaHEeTO M NPU3HABAHETO HA NIPHXOJMTE OT JIMXBH H Pa3XOJIMTE 3a JIMXBH Ce M3BBPLIBA [0 METOAA
Ha e(peKTHBHMS NMXBeH NpOLEHT. OCHOBEH HM3TOYHHK Ha MPUXOAM OT JIMXBH Ca JIMXBHTE M0
(puHaHCOBM aKTHBM, KIAaCH(ULMPAHH KAaTO 3a€MH M B3eMaHMA W GaHKOBM Aeno3uTH. PasxomuTe 3a
JIMXBHU BKIJIIOYBAT JIMXBUTE MO OAHKOBH 3a€MH.

,[[al-l'l:‘lﬂ() obarane M H3HCKBAaHE 33 AHBHJIEHT

Hpyxecteoto e yupeneno cbraacHo 3JICHL]l u e ocoBomeno ot obmarame ¢ Gbarapcku
KOprNOpaTHBEH JaHbK BLpXY Nneyanbara.

Hpy»KecTBOTO € 3a/Ib/KEHO Jla pasnpeens KaTo AMBUAEHT He Mo-Manko oT 90% or neyantara cu 3a
(pvHaHCOBAaTA rOAMHA, CBIIACHO KPUTEpPMMTE 3a pasnpejeneHue, onpeaenenu B 3JCHLL
CroOpassBaiiku ce ¢ usuckaHeto Ha 3JICHL, JIpykecTBOTO HAauMCAABA IMBMIEHT B Kpas Ha BCAKA
(pvHAHCOBA rOMHA U NPU3HABA TO3M IMBH/IEHT KATO 3aIb/DKEHHE KbM [aTaTa HA OTYETA, OTTOBAPAIKH
Ha W3MCKBAHETO 3a TEKYLLO 3a]b/KeHue, cbraacHo MCC 37 IIpoBu3HH, YCIOBHH NacHBH M YCIOBHH
aKTHBH.

IIpoBu3nu 3a 3aab/oKeHAN

IlpoBusuu ce npusHaar korato JIpy)KeCTBOTO WMa HACTOSLUM 3abIKEHH (NPABHO WM
KOHCTPYKTHBHO) B PE3Y/ITAT HA MUHAIO CbOMTHE, HMa BEPOATHOCT 3a MOracaBaHe HA 3ab/DKEHHETO
na 6be HeoOXOAUM MOTOK, ChAbPKALL MKOHOMHUYECKH TI0JI3H, H MOKeE /1a Ob/le HanpaBeHa HALekKIHA
OLEHKA Ha CTOWHOCTTA Ha 3aIb/DKEHHETO.

CroiiHocTTa, npH3sHaTa KaTo NPOBM3MA, € Hali-100para npuGnM3MTeNHa OLEHKA Ha pPAa3XOMTE,
HeOOXOIMMM 3a MOKPHMBAHE Ha CETallHOTO 3aJb/UKEHME KbM JaTaTa Ha OTHETA, KaTO Ce B3eMaT
TNpeaBHU PUCKOBETE H HECHIYPHOCTHTE OKOJIO 3ab/bkeHHeTo. Korato npoBusus ce usmepsa ¢
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ITpoBu3un 3a 3aabakenns /mpoab/Kenne/

IMMapU4yHHTE MOTOLH, ONpENCTICHH 3a IOraciBaHeTo Ha ceramHoTo 3aAbJDKEHHUE, TO OanaHcoBara
CTOHHOCT Ha TNpOBH3HA InpencraesasBa HacTofIaTa CTOHHOCT Ha TNIaPHYHHUTE MOTOLIH.

Kpurnunu cyeropognn npenenxcu n ocnosnn H3TOTHHIH HA HECHTYPHOCT IPH U3BLPLIBAHE HA
CYETOBOHH OLEeHKH

Hacrosmmsr ¢unancos oryer kum 31 nexemBpu 2017 e wsroTBeH Ha 0aza Ha npuHUMNa Ha
AeHcTeailo npeanpustue. Kakto e onoeecteHo B Genesxka 10. JIpyskecTBOTO He e B ChOTBETCTBHE C
M3NCKBAHWATA MO HSKOM OT (PMHAHCOBMTE NOKA3aTeNnu (koeduumreHTH) o MOroeopH 3a 3aem ¢ EEBP.
CoraacHo ycnoeusTa Ha AIOTOBOPHTE, HApYLIEHHETO HA M3UCKBAHMATA 1O 3aEMHTE, MOKE J1a J0Bene

TO e mopabpxa HOpPManHa AefiHOCT, ypes caMOMHaHCHpaHe, MOBHIIABaHe eeKTHBHOCTTA Ha
NIEHHOCTTa CH, U (UHAHCOBA TOAIKpena OT OCHOBHMA aKLIMOHEP B CITyHaii Ha HEOBXOTUMOCT.

Janbyno o6aarane u OTCPOYEHH JAHBUH

CsriacHo Gearapckoro qanbuHo 3aKOHOZATENICTBO PYKECTBOTO HE ABIKH NaHDBK BBpXY nevanbara.
Jpy#ecTBoTO He e perucTpupano no JIJIC.

Hoxon ot akuus

HoxoxwT Ha enHa akums ce mzumcasEa Ha 0a3a Ha HeTHata mevan6a 3a pasnpenenenne u cpeaHo
NpeTerienus 6poki Ha OGUKHOBEHUTE Ge3HATHYHH aKLMH Mpe3 OTYETHHSA NEPUOLL.

2.13 JToxoam Ha mepconasia

HpyxecTBOTO He 0TuMTA KPaTKOCPOHHH 3a/IbIDKEHHS M0 KOMIEHCHPYEMH OTITYCKM, Bb3HHKAHAJIH Ha
0asa  HeumsnomsaH  nuiaten FofulieH  otmyck.  KpaTkocpounurte  3ambimkenus KbM
nepcoHana(ynpasieHckH M a[IMUHHCTPaTHBHH) BKIIOYBAT 3aIUiaT, XOHOpapH MO JOroBopH 3a
YNpPaBJICHHE H COLMATHYU OCHTYPOBKH
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