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ITPUJIOKEHUE KbM ®UHAHCOB OTYET KBbM 31.12.2018r.

Opranusanns U 0CHOBHA AeiiHOCT

-»QOH] 3a eHepreTHKa U eHepruiiHn uKoHomuHd - ®EEU" AJICHUL] (,,®EEU" uiu »ApyxKecTBOTO") €
AKIHOHEPHO NPYKECTBO ChC CNELHATHA HHBECTHLMOHHA LIENl 32 CeKIOPUTH3MPAHe HAa B3eMaHMs, TI0
CMHCBIa Ha 3aKOHa 3a PYXeECTBaTa ChC CTELHATHA HHBECTULIMOHHA 1e. IIpeaMeTsT Ha aeiiHocT
Ha JIpy»eCcTBOTO € HHBECTHPAHE Ha MapHYHH CPE/CTBa, HAGpaHM upe3 H3/aBaHE HA LEHHH KHIKa,
BbB B3C€MaHHA /CEKIOPMTH3alMS Ha B3E€MaHHs/, NOKYNKO-Npoax6a Ha B3eMaHMs, KakTo M
H3BbPIIBAHE HA JIPYTH TBLPrOBCKH NEHHOCTH, MpPAKO CBBP3aHH C MOKYNKO-NpoaaxbaTta /M
CEKIOPMTH3aLMATA Ha B3eMaHMATAa. Akuuute Ha JIpy)KECTBOTO Ca PErMCTPUPAHH 3a ThPrOBHS Ha
Biirapcka ®onnora Bopea.

HpyxecTBoTo € yupeneHo Ha YupeautenHo chOpaHHe, mpoeaeHo Ha 21 despyapu 2006 u e
BMcaHo B Thproeekus pernctsp ¢ Pemenue Nel/10.03.2006 va Coduiicku rpajcku cba mo ¢.a.
N"2600/2006.

CoraacHo un.8 or 3akoHa 3a JpyKecTBaTa CbC CrELMaiHa MHBECTHUMOHHAa uen ,.DoHx 3a
CHEpPreTrKa M eHepruiHn nkoHoMuH-OEEN" AJICHLI uma enHoctenedHa GpopMa Ha ynpapieHue.
Kum 31 nexemppu 2018 Jlpyxectsoto ce ynpasnspa or CbBer Ha JUPEKTOPHUTE B CHCTAB:

*  Mmx. Ilpoxonu luues I[pokonues - Ipencenaren Ha ChBeTa Ha AMpEeKTOpHTE Ha
HpyxectBoTO;

*  Kpacumup [lumutpos Tonopos- unen Ha ChbBeTa Ha IMPEKTOPHTE;

*  [lesn bosHos Bep6anos — wien Ha CbBeTa Ha nupekTopute U U3nbinuTene
JHPEKTOP.

O6enyxxBauo npyxectso Ha ®EEU AJICHUL e ,.Enuna Mkenepunr” AJl.
AZpechT Ha ynpasnenue Ha Jlpyxecreoto e rp.Codus, yi.”Kocra Jlynues" Ne20.

CueTOBOOHA NMOJHTHKA

O6ma pamka Ha GHHAHCOBO OTHYHTAHE

Tosn ¢uHAHCOB OTYET € H3rOTBEH BBB BCHYKHM CBIIECTBEHH AacrlieKTH, B ChOTBETCTBHE ¢
MexayHaponuute craHaapTd 3a ¢uHaHcoBo oTuMtaHe (MC®O), wusnanenu or Cbeera Mo
MeKIYHapOaHH cueToBoaHH cTaHIapTH (CMCC) u pa3sicHeHMATa 3a TAXHOTO MpUiaraHe, H3afeHu
ot Komurera 3a passchenne Ha MCPO (KPMC®O), npuetn ot EBponeiickusi chios (EC) w
npuioxuMH B PermyGnuka Buirapus.

IIpomenu B MCPO

ITvpeonauaino npunazane na Ho6U UIMEHEHUA KbM CbU{eCMEYEayU CIMAHOAPMU U PA3ACHEHUS,
671€371U 8 CUNA NPe3 MEKYU{UA OMYEmeH RepUOO

CrneaHnTe M3MEHEHMS KBbM CBIIECTBYBAIM CTAHAAPTH M HOBM pasicHeHWs, uzganenu or CMCC u
npuetu ot EC ca Bie3nu B cHila 3a TEKYLIHS OTYETEH MEPHOL:

o Hsmenenns na MCDO 10 Konconuaupanu ¢punancosu otyers, MC®O 12 OnopecTspane Ha
manose B apyrd mpeanpustas 1 MCC 28 MuBecTHUMM B acoUMMpaHH M CbBMECTHH
npeanpuatias  — Hueectvumonnm npeanpustus: Tlpunarane Ha H3KIIOYEHHETO 3a
KoHCONHAauus, npuety or EC Ha 22 centemepu 2016 (B cHna 3a roaMuiHM mepHonm,
3anoyBaiiy Ha Wik cnen | auyapu 2016);
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C4eToBoaHA NOAHTHKA (IPOXB/KEHHE)

O6ma pamka Ha pHHAHCOBO OTYHTAHE (NPOAb/KEHHE)
IIpomenn B MCPO (npoab/ikenne)

* Hsmenenus na MCDO 11 CbBMecTHH criopasymMeHHs — CHETOBOJHO OTYMTAHE Ha npunobuBaHe
Ha y4acTus B ChbBMECTHAa AeHHOCT — npueTh ot EC Ha 24 woemspu 2015 (B cuna 3a roguuinu
NEPHUOIH, 3ar04BalllK Ha HIH ciienl | sHyapu 2016);

e Msmenenus na MCC 1 IlpencraBsHe Ha hpUHAHCOBM OTueTH — MHULMATHEA 33 OMOBECTABAHE —
npuetH oT EC Ha 18 nekemspu 2015 (B cuna 3a roqMUIHKM NepHOIM, 3aMOYBAILM HA WK cier |
AHyapH 2016);

» Hsmenenns Ha MCC 16 WmoTH, MaliHHK M chopbikeHus ¥ MCC 38 HeMaTepuaiHH akTHBH —
H3sAcHABaHe Ha JIOMyCTUMHTE METOM 33 aMOPTH3aLus — npueTH ot EC Ha 2 nexeMmBpu 2015 (B
CHIIa 33 FOIMLIHH NEPHOM, 3aTI0YBAILH HA WK cniel | suyapu 2016);

e Hsmenenus va MCC 16 Mimotu, mammnu u cvopbxenns u MCC 41 3emenenue — ITnomonaiinu
pacTenus — npHetn ot EC Ha 23 noemepu 2015 (B cuia 3a roAMIIHK NepUOIH, 3alOYBALLH HA
uiu cien 1 auyapu 2016);

* Mismenenns na MCC 19 Jloxonu Ha Haetd nuua - [lnanose ¢ nedunupann noxoan: Buocky ot
HaeTuTe JHua — npueTr ot EC Ha 17 nekemspu 2014 (B cuia 3a roqMuIHK NepHOIM, 3aMoyBaLiy
Ha uiH cien 1 deepyapu 2015);

* HsMeHenus na MCC 27 HuauBuayanHu GUHAHCOBM OTYETH — MeTo Ha COBCTBEHMS KAMUTAI B
MHIMBHyalHUTe (UHAHCOBM OT4eTH — onoOpenu ot EC Ha 18 nekemepu 2015 (B cuna 3a
FOJMLIHH MEPHOH, 3aI04BaIIK HAa WM ciien 1 aHyapu 2016);

® H3meHenHs Ha pasnmuunu ctaHpaptd  [logobpenus Ha MCPO (kb 2010-2012)7,
MPOU3THHALLK OT FOJMIIHHA POEKT 32 NoJobpenus na MCPO (MCDO 2, MCHO 3, MCDO 8,
MC®O 13, MCC 16, MCC 24 u MCC 38) OCHOBHO C lieJl OTCTPaHSBaHe Ha IIPOTHROpPEYHS U
M3ACHABaHE Ha (opMynHpoBkM — mpHetH oT EC na 17 nexkemepu 2014 (M3MeHeHmsTa ca
MPUI0KHMH 33 TONIMIIHH MEePHOAH, 3aN0YBaLlM Ha it cnen 1 despyapu 2015);

® MsmeHenus Ha pasnuuHu crtanpaptd L llomobpenns Ha MC®OO  (uuKba 2012-2014)%,
NPOU3THYAINM OT FOAMLIHUS NPOEKT 3a noaodpenus Ha MCPO (MCDO 5, MCHO 7, MCC 19 u
MCC 34) ocHOBHO ¢ Len OTCTpaHsBaHE HA MPOTHBOPEYHS M M3ACHABAHE Ha hopMynHpPOBKH —
npuetn ot EC Ha 15 nexemspu 2015 (M3MeHeHWSTa ca NpPHIOKHMH 33 TOAMULIHHM MIEPHOIH,
3ano4Balln Ha Wi cnen 1 aHyapu 2016).

[lpuemaHeTo Ha Te3u M3MEHEHMA KbM CLLUIECTBYBAIUM CTAHOAPTH HE € JOBENO [0 NPOMEHH B
CYETOBOIHATA MOJIMTHKA Ha JIPYKECTBOTO.

Cmandapmu u usmeneHusa na cvwjecmeysamiu cmanoapmu, uzdadenu om CMCC u npuemu om
EC, Koumo ece ouje He ca e1e31u é cuna

KbM narara na ono6psBaHe Ha HAacTOAWMA (HHAHCOB OTHET CIEAHUTE HOBM CTAaHIAPTH U U3MEHEHH
Ha ChLIECTBYBAIIM CTaHAPTH, u3aaaeHH or CMCC u npuetn ot EC, Bce ole He ca BAe3/IM B CHIA:

* MC®O 9 QunancoBu WHCTPYMeHTH — nipreT 0T EC Ha 22 HoemBpy 2016 (B CHjIa 33 rOAMIIHY
NIEpUOIH, 3anoYBalLH Ha WK cnel 1 aHyapu 2018),

e MC®O 15 Ilpuxonu OT JOroBOpH C KIHEHTH H W3MeHeHHs Ha MC®O 15 “Ilata Ha BiuzaHe B
cuna Ha MC®O 15 - npuer ot EC Ha 22 centemBpu 2016 (B cuia 3a rogduiHu MEPHOIH,
3ano4Baliy Ha MM caeq 1 suyapu 2018).
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C4eTOBOHA NOJHTHKA (MPOALIKEHHE)

O6ma pamka Ra GpHHAHCOBO OTUHTaHE (IPOABIKEHHE)

Ipomenn B MCPO (npoas.kenne)

Hosu cmanoapmu u usmenenun na coujecmeyeauju cmanoapmu, uzoaoenu om CMCC, koumo ece
oue ne ca npuemu om EC

[Tonacrosem, MC®O, npuern ot EC He ce pasnuuaBaT ChIIECTBEHO OT TE3H, npuetH ot CMCC, ¢
H3KIIOYEHHE Ha ClIEJHMTE HOBHM CTaHIAapTH, M3MEHEHHS Ha CBIIECTBYBAllM CTAHIAPTH M HOBH
pa3fiCHEHHA, KOMTO BCE olle He ca omo0penn ot EC xbM natara Ha omo0psBaHe Ha HACTOSAIIMSA
(puHAHCOB OTHET (1aTHTE HA BIM3aHE B CUJIA, IOCOYEHH TNO-IOMY €A 3a [TbIHHTE MC®DO):

MC®O 14 Paszuetd 3a perynatopHd OTCPOYEHM CMETKH (B CHIAa 3a TONMLIHH MEPHOIM,
3amo4Balk Ha Wi cien 1 aHyapu 2016) — EC e B3en pemieHde Ja He 3amoupa nporeca 1o
NPUEMAHE Ha TO3H MEKIHMHEH CTAHAPT M /1a H34aKa OKOHYATEIHHA CTAHAAPT;

MC®O 16 JInzunr (B cuia 3a FTOLUIIHM NEepPHOH, 3aNOYBALIM Ha UM ciienl | sHyapu 2019);
Hsmenenne Ha MCPO 2 Inawmane Ha 6azaTta Ha aKUMH — Knacuduumpane 1 usMepsane Ha
CllenkM Ha 0asata Ha akuMH (B CHNIA 32 FOJMLUHM TIEPHOJIM, 3aMOYBALIK HA WM chen | AHyapu
2018);

Hzmenenne Ha MC®O 4 3actpaxoBatennu norosopu — Ipunoxkenne Ha MC®O 9 dunancoru
uHCTpYMEHTH ¢ MCDO 4 3acTpaxoBaTesHH JOrOBOPH (B CHIIA 32 FOAMIIHM NIEPHOMH, 3aTI0YBALIH
Ha MM cnefl 1 sanyapu 2018 wiM npu mbpBOHAYANHO NpUAOKeHHEe Ha MCDO 9 dUHAHCORH
HHCTPYMEHTH);

Hsmenenne Ha MC®PO 10 Kouconuaupann ¢unancoBd otyetn 1 MCC 28 WHBecTHLHM B
4COLMHpaHH M CbBMECTHH MpeAnpusTha - Tlposax6a uin BHOCKA Ha aKTHBH MEXKIY MHBECTHTOP
M HEroBO acOUMHMPAHO HIIM CBbBMECTHO MPEANPHATHE W MOCIEJBAlIM HM3MEHEHWs (naTaTta Ha
B/IM3aHE B CHJIA € OTVIOXKEHA 3a HEOMpe/ielIeH MEPHO/ 10 NPUKITIOYBAHE Ha MPOEKTA 3a OLEHKA Ha
METOJ1a Ha COOCTBEHMUS Kanuran);

Hsmenenne Ha MC®DO 15 Tlpuxoan oT AOroBOpH ¢ KIHEHTH — Mssacussane Ha MC®DO 15
IIprxonu OT 10roBOpM ¢ KIMEHTH (B CHJIA 32 FOAMIUHM MEPHMOIM, 3allovBalld Ha WiH cren 1
AHyapH 2018);

Hsmenenne na MCC 7 Otuer 3a napu4HHMTE NOTOLHM - MHHLMATHBA 33 OMOBECTIBAHE (B cuna 3a
FOMLIHHW NMEPHOIM, 3aN0YBALIM Ha WK cien | sHyapu 2017);

HMamenenne Ha MCC 12 JlanbLu BbpXy noxona — [Ipu3HaBaHe Ha aKTHBM MO OTCPOYEHH NAHBLH
3a HepeajM3upaHH 3aryOM (B CWa 3a TOAWIIHU NEPUOIH, 3amoyBally HA WK cien | AHyapH
2017).

HM3amenenne Ha MCC 40 MuBecTHIMOHHH uMOTH — TIpexBbpiIsHE HA HHBECTHLMOHHH UMOTH (B
CHJIa 33 FOMLIHH MEPHO/H, 3aM04BALIN HAa WK ciel | suyapu 2018),

Usmenenns Ha pasaumyHu  craHpaptd  Jlomobpenns na MCDO (uuxbn  2014-2016)%,
TIPOM3THYALUH OT FOAMIIHMA NPOEKT 32 noAoGpeHus Ha MCPO (MCDO 1, MCDO 12 u MCC 28)
OCHOBHO C LI€J1 OTCTPaHABAHE Ha MPOTHBOPEYMS W M3ACHABAaHE HA GOPMYIMPOBKHM (M3MEHEHHATA
Ha MC®@O 12 ca npunox1MHy 3a TOQMIIHK NEPHOIH, 3al04BaLIH HA WK caef | anyapu 2017, a
u3MeHeHuaTa Ha MCP@O 1 u MCC 28 ca npuioKuMH 3a TOMILHM NEPHOMH, 3aM0YBALIM HA WITH
cnen 1 aHyapu 2018),

KPMC®O 22 Cpenku B 4yXIecTpaHHa BalyTa M aBaHCOBM MJAllaHWs (B CHIA 3a FOJMIIHH
NEepUOAH, 3an0oyBallli Ha UM ciel | sHyapu 2018).
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C4eToBoIHA HOJHTHKA (IPOABL/KEHHE)

Obma pamka na pHHAHCOBO OTUHTaHE (MPOXBIKEHHE)

[Ipomenu B MCPO (npoab/ikeHne)

JIpy’KeCTBOTO O4YaKBa NMPUEMAHETO HA TE3M HOBH CTaHAAPTH W M3MEHEHHs Ha CBILIECTBYBALIH
CTaH/IAPTH N1 HE OKaXe ChLIECTBEH eeKT BHPXY QMHAHCOBHA OTHYeT Ha J{pyKecTBOTO B MepHo/a Ha
MbPBOHAYAJIHOTO UM IpHJIaraHe.

OTYHTaHETO Ha XeLKUPAHETO, OTHACALUO Ce JI0 MOPTEiNH OT PHHAHCOBM AKTHBH M NAaCHBH, YUHTO
NPUHLKIHK He ca npueTH oT EC, e Bee oue HeperynupaHo.

Cropen npenenkata Ha J[py»KecTBOTO, NPWIAraHETO HAa OTYUTAHE HA X€DKHUPAHETO 3a noprdeinn or
(pHaHCOBM aKTHBH W nacuBHM cbriacho MCC 39: ®unHaHCOBH uHcTpyMeHTU: [lpu3naBane u
OLCHABAHE, HAMA /12 OKAKE CHUIECTBEH €(EKT BbPXY (PMHAHCOBHS OTYET, AKO Ce TPHIIOKH KbM
OTYETHATAa J1aTa.

ba3za 3a usrorssine

HacTosuusT (uHaHCOB OTH4ET € M3roTBEH NpH cna3BaHe Ha NPUHLMIIATE 3a JAeicTRaIloTOo
NPEANPHUATHE, TEKYIIOTO HAYMCIABAHE M MCTOPHYECKA LIEHA W OCHrypsBa HH(opMalus 3a
(pMHAHCOBOTO ChCTOAHME, Pe3yNITATHTE OT AEHHOCTTA U MAPHYHHTE MOTOLM HA Jpy:xectBoTO KBbM 31
Jekemepu 2018.

B oTuyeTa 3a (h)MHAHCOBOTO CHCTOAHME AKTHBMTE M MACHBMTE ca NpeICTaBeHH B HaMalfdBall pel Ha
TAXHATa TUKBHIHOCT.

Ipniioxkenue Ha MPHHUMNA HA AeHCTBALIOTO NpPeANPHSTHE

Hacrosmuar ¢unanco otyer Ha JlpysxecTBOTO KbM 31 aekemBpu 2018 e wsroreeH Ha Gasara Ha
NPUHLMNA 32 IEHCTBALLIOTO NPEANpPHATHE. PHKOBOICTBOTO € yBepeHo, 4e JIpyKecTBOTO Lie noaabpxKa
HOpManHa JNEHHOCT, 4pe3 camoduHaHCHpaHe, NOBHIUaBaHe e(PeKTMBHOCTTA OT AEHHOCTTa CH M
(prHaHCOBa MO/IKPENa OT OCHOBHHS aKLIHOHEP B CIyyaii Ha HEOGXOMMOCT.

CDymmnona.uHa BAJIyTa H BAJIyTa HA NpeaAcCTABAHEe

DyHKLHMOHA/IHA BaNyTa € BalyTaTa Ha OCHOBHAaTa MKOHOMHYECKA Cpeid, B KOSTO JlpyxecTBOTO
(DYHKUHMOHHpA ¥ B KOATO I7IaBHO C& TEHEPUPAT M M3Pa3XOJIBAT MAPHYHUTE CpencTBa.

CobriacHo GbarapckoTo CUETOBOIHO 3aKOHOAATENCTBO, JIPY/KECTBOTO BOIM CBOETO CUETOBOACTEO M
M3TOTBA (DHHAHCOB OTYET B HALMOHANHATA BanyTa Ha PenyGnuka Bwiarapus — Ombirapckus Jies,
ko#iTo ot 1 sHyapu 1999 e pukcupan kbM eBpoTo npH kype 1.95583 nepa = | €Bpo. 3a JlpyxecTBoTO
(yHKLUHOHANHATA BayTa € HalMOHANIHATA BamtyTa Ha PeryGinka borarapus.Hacroamust dunancos
OTYEeT € MPEACTABEH B XMIIAAH JIeRa (XUJL. JIB.).
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Onepanun B 4yKIecTPAHHA BAJIYTa

OnepauuuTe B uys/JecTpaHHA BayTa [TbPBOHAYAIHO C€ OTYMTAT 10 OGMEHHUS Kypc Ha bwarapckara
HaponHa Oanka (BHB) B newms Ha cpenkara. BamyTHo-KypcoBute Pa3lTHKH, BBL3HUKHAIHM TpH
YPEKAAHETO Ha NAPUYHH MO3MIMM MIIH MPH NMPEH3YHCIIABAHETO UM 110 KYpC, pasiiHyeH OT TO3H, TIpH
MbPBOHAYAIHOTO WM 3alMCBAHE, C€ OTYUTAT KATO (MHAHCOBM NMPHUXONM WM PasXoaW 3a MEpPHOJa,
npe3 KOWTO Bb3HWKBAT. [lapuuHMTEe MO3HMLMH B Yy>KIAECTpaHHA BalyTa KbM 31 JexemBpu 2018 ca
BKJIIOYEHH B TO3H (PMHAHCOB OTHET 110 3aK/II04MTENHUS 0OMeHeH Kype Ha BHB.

2.6 /IearoTpaiinu AKTHBH - KOMINIOTLPHA TEXHAKA H TPAHCTIOPTHH CPEACTBA

2.7

KoMmmoTbpHata TeXHMka M TpaHCTOPTHMTE CPE/CTBA Ce MpPU3HABAT MbPBOHAYAIHO MO 1lEHA Ha
npuaoGHBaHe, KOATO BKIIOYBA [OKYMHATA LEHA M NPEKMTE pasXOIM, BKIIOYATEIHO MHTA H
HEBB3CTAHOBMMHU JaHbLUM BBPXY TOKYIKara, Cje]l MpHCNaJaHe Ha THPrOBCKH OTCTBIIKM. Te ce
OTYMTAT MO LieHa Ha NPHA0OHBAHE, HAMAIEHA C HATPYIaHATa aMOPTH3alUA U 3arybuTe OT 0Be3leHKa,
aKo MMa TaKHBa.

AxTHBHTE Ha JIpyXeCTBOTO ce aMOPTH3MpPAT upe3 NpHIAraHe Ha JTMHEHHMS METON Ha amopTH3alLUA.
[Tone3HuAT KHUBOT HA OCHOBHHTE KJIACOBE AKTHBH KbM 3 1 nexemepu 2018r. u 31 nekemspu 2017r. e
KaKTo cle/iBa:

AKTHBH IoneseH xuBOT

(roaunu)
KoMmmoTepHa TexHuka 2
TpancnoptHu cpencrsa 5.7

PHHAHCOBH HHCTPYMEHTH

©HUHAHCOB HHCTPYMEHT € BCEKH [I0TOBOP, KOHTO NOP&kK/Ia €AHOBPEMEHHO KAKTO (PMHAHCOB aKTHB B
CHO NMPEANPUATHE, Taka M (PHHAHCOB NAaCHB WIH MHCTPYMEHT Ha COOCTBEHMS KamMTal B JAPYro
NpeanpHATHE.

DUHAHCOBHTE aKTHBM M MACHBM Ce NPU3HABAT B OTYETA 34 (PMHAHCOBROTO CHCTOSHHE, KOFaTo M CaMo
xorato JIpy>kecTBOTO CTaHe CTpaHa 1o JOrOBOPHHTE YCIIOBHS HA MHCTpyMeHTa. (DHHAHCOBHTE aKTHBH
Ce OTMHCBAT OT OTYETA 33 (PUHAHCOBOTO CHCTOAHME, ClIe/l KATO JOrOBOPHHMTE MPaBa 3a MOJTY4aBaHeTo
Ha Napu4HH MNOTOLM Ca W3TEK/IM WM aKTHBUTE Ca MPEXBLPIEHM M TpaHC(EPLT MM OTroBaps Ha
M3MCKBaHHATA 3a OTnUcBaHe, cbriacHo MCC 39 Ounancorn uHcTpymentu: [lpusHaBaHe u
oueHsiBaHe. PUHAHCOBUTE NACHBH CE OTIHMCBAT OT OTYETA 3a (DHHAHCOBOTO CHCTOSHHE, KOFATO M CaMO
KOraTo ca MoraceHy - T.€. 3aJbIIKEHHETO, ONpPENENeH0 B JOrOBOPa € OTMAJHANIO, aHYIMPAHO WIH
CPOKBT MY € U3TEKBII.

[lpu nbpBOHAYANHOTO MM NpU3HABAHE (PHHAHCOBMTE AKTHBH (TIACHBH) CE OLIEHSABAT 10 CIIPABELIHBA
CTOHHOCT TTFOC BCHYKH Pa3XO/M MO C/IE/IKaTa, B Pe3Y/ITAT Ha KOATO BL3HMKBAT (PMHAHCOBUTE aKTHBH
(MackBH), ¢ M3KIIOYEHHE HAa (PMHAHCOBMTE aKTHBH (IIACHBM), OTYMTAHH MO CMIPABE/UTHBA CTOMHOCT,
OTYHMTAHH [10 CHIPaBeIHBA CTOHHOCT B neyanbaTa Wiu 3arybara.
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2.7.1 ®PHHAHCOBH AKTHBH
fDuHchoame aAKTHBH Ce€ K.]'IaCqu)PILalaT B €Ha OT CIeJHHUTE KaTeFOPHH:

,-OMHAHCOBM aKTHBH, OTYMTAHHM [0 CTIPABE/UTHBA CTOMHOCT B 11e4andaTa Wik zarybara”,
,»(DMHAHCOBH aKTHBH, IbPIKAHH JI0 Nafex”,

»()MHAHCOBH aKTHBH Ha PasIioJiokKeHHe 3a npoaaxba”,

.,38€MH M B3EMaHHA .

Knacudukaumara saBMcH OT THDAa M ueiTa Ha (UHAHCOBHTE aKTHBH M ce onpenens npu
MbPBOHAYAIHOTO UM MPH3HABAHE.

DOHHAHCOBHTE aKTHBH Ha ,prxcecmom BKIIOYBAT MapH4YHH CcpeacTBa M napu4yHu €KBHBAJIEHTH,
C]I)I/!HaHCOBPI AKTHBH, macuq}uuupaﬂn KaTo 3aCMH W B3EMaHH#, ThPrOBCKH H APYTH B3€MaHHs.

Hapuunu cpedcmea u napuunu exeusanenmu

IlapuynuTe cpeacTBa BKIIOYBAT NapUYHU CPENCTBA B GPOii M MO cMeTkH B GaHKH. J[py»KeCTBOTO cumTa
BCHYKH BHCOKO-JIMKBH/IHH (DMHAHCOBU HHCTPYMEHTH ¢ MATYPUTET 3 Mecela WiIH 10-MaJIKo 3a
MAapU4HM EKBHBAJICHTH. 3a LeJMTE Ha OTYeTa 3a MapHYHHTE MOTOLM, MapHYHHTE CPEACTBA M
€KBHBAJICHTH BKJIKOYBAT NAPUYHH CPE/CTBA M NIAPUYHH EKBUBAJIEHTH, KAKTO € ONMCAHO MO-Tope.

Saemu u 3emanus
OCHOBHM (DMHAHCOBH AKTHBH, NpHI0OHTH OT JIpy>KeCTBOTO, ca B3EMaHHs C LieN CEKIOPUTH3ALIHA.

Kaacubuumpar ce karo 3aemMu M B3eMaHus. XapaKTepusHpar ce ¢ (UKCHpAaHO IUIallaHe u ¢dukcupan
Najie’K U He Ce ThPryBaT HAa aKTHBEH Masap.

Cnen mbpBoHa4aIHOTO NpH3HaBaHe GHHAHCOBHTE AKTHBM, KNACH(UIMPAHU KATO 33€MH M B3EMaHHS,
Ce OTYHTAaT MO aMOPTH3HpaHa CTOMHOCT, KOATO MOJIEKH Ha NepHOAMYEH Mperies 3a obe3leHKa.
AMOPTH3MpaHaTa CTOMHOCT € Pa3MepbT, ¢ KOWTO € GWJI OLEHeH (PHHAHCOBHAT AKTHB IpU HEroBOTO
bpBOHAYATIHO [PU3HABAHE, HaMaJleHa C BHOCKMTE OT MOraciBaHe Ha IaBHMLATA, HATpyNaHaTa
aMOPTH3alMA Ha BCAKA pas/iMKa Mexy TO3H IbPBOHAYaJeH pa3Mep M pasMepa Ha Majexk M BCsKa
3ary0a oT obe3leHKa.

3a M34MC/IsIBAHE HAa AMOPTH3MPAHATA CTOHHOCT Ce MPUIIAra METObT Ha epeKTHBHHS JTHXBEH IIPOLIEHT.
MeToabT Ha e)eKTHBHUS JIMXBEH TMPOLEHT NPEICTaBIsBa METOM 3a ONpeleNsHe Ha aMOpTH3MpaHaTa
CTOWHOCT Ha (PMHAHCOB MHCTPYMEHT M 3a pasnpeelisHe Ha NPHX0Na/pasXofa OT HEro 3a onpenenex
NEpHOA OT BpeMe. EQEeKTHBHHAT JMXBEH NPOLEHT € JIMXBaTa, KOATO TOYHO JMCKOHTHPA OYaKBAHHTE
OBJCIIN NaPHYHU NOCTBIJIEHHA WM NUIAAHHS (BKIIOUHTEHO BCHYKH NOMYYEHH WIH TUIATEHH TaKcH
W pyr¥ Haj0aBKH WM OTOMBM) 32 OYAKBAHMsA JKHBOT HAa (DMHAHCOBMS MHCTPYMEHT HIJIM, KOrato e
MOAXOIAIIO 32 MO-KpaThK MepHOA, 10 OGanaHcoBata My CTOHHOCT. 3a JIpyKecTBOTO eEeKTHBHUAT
JUXBEH TPONEHT € BBTPELIHATA HOPMA Ha [JOXOJHOCT, [10Ka3Ball Bb3BPBIIAEMOCTTa OT
CEKIOPUTU3UPAHUTE B3EMaHHUA.

3aeMHTE W B3EMaHMATA CE NPELIEHABAT 33 HAJIMYUE HA WHAMKALMW 3a oGe3leHKa KbM 1aTaTa Ha
W3roTBAHe Ha (uHaHCOBMA oTveT. Munmkaumm 3a o6GesleHKa TNpENCTaBIABAT OGEKTHBHH
A0KA3aTe/ICTBA, Y€ B PE3Y/ITAT Ha €IHO WIH MOBeYe ChOWTHSA, HACTBIMIM Clie[ [IbPBOHAYATHOTO My
TIpU3HaBaHe, OYAKBaHWTE Mapu4HM MOTOUM ca Hamanen. ChriacHo W3MckBaHuaTa Ha 3JICHMI],
JpyKecTBOTO aHraXMpa HE3aBUCHM OLIEHHTEN 1a ONpeJie/iy CIpaBe/UTHBATA CTOMHOCT Ha 3aeMHTE M
B3EMaHMATAa KBbM Kpas Ha BCsAKa (UHAHCOBA rOJMHA WM NPH HACTBIIBAHE HA NPOMAHA C MOBEYE OT 5
Ha cTO B uHAaekca Ha MH(Quauma. Ilpe3 2018r [pyxecTBoTo HauucngBa obe3lueHKa HAa 3aeMH M
B3EMaHMA 3a pa3iuKara mexay OanaHcoBaTa M HACTOAINATA CTOMHOCT HA OUYaKBAHUTE ObAELIH
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MapHiHH NOTOLM, THCKOHTHPAHH C MbPBOHAYAIHHSA €EKTHREH JIMXBEH MPOLIEHT 3 BCHYKH B3eMaHHA,
KOMTO UMaT MPOCPOYEHH BHOCKH KbM Kpas Ha OTYETHHUS MEPUOL.

3a hpuHAHCOBH AKTHBH, OTYHTAHH [10 AMOPTU3MPAaHa CTOMHOCT, CTOWHOCTTA Ha 3arybara ot ofe3LeHka
€ pa3ukara Mexkay OanaHcoBaTa CTOMHOCT Ha aKTMBHTE M HACTOSIUATA CTOMHOCT HA OYAKBAHMTE
ObJelM NapUYHH MOTOLM, JUCKOHTHPAHM C MbPBOHAYAIHHS €(EKTHBEH JIMXBEH MNPOLEHT ILUIIOC
Haj0aBKa, Cb00pa3HO NpUeTaTa MONUTHKA 32 00€3UEHKH Ha (DUHAHCOBH aKTHBH OT Hpy:kecTBoTO.

AKO B moc/eBall NEepHOJ CTOMHOCTTA Ha 3arybarta oT 00e3LEHKa HaMalee M HAMaJICHHETO MOMKE
06eKTMBHO Jia ce Mnpenuiue Ha ChOMTHE Cle/l IPH3HABAHETO Ha 0Ge3leHKaTa, npeaxoaHara NMpH3HaTa
3aryba or ofe3lleHKa ce OTpa3sBa B OTYETa 3a BCeOOXBATHHA IOXOA [0 CTeMeHTa, 10 KOATO
GanancoBaTa CTOMHOCT HAa HHBECTHLIMATA B JIEHA, B KOWTO 00e3LIeHKaTa ce OTpassABa, He MpeBHILABA
CTOMHOCTTA, KOSATO aMOPTU3MpaHaTa CTOMHOCT M MMana, ako He ce NpU3HAaRa 0Ge3LeHKa.
PrkoBoacTBOTO Ha JIpy»KecTBOTO MpeEleHsBa KbM BCAKA JATa HAa M3TOTBSHE HA (buHaHCOBHA OTYET,
Jand uMa OO0eKTHBHO JOKA3aTeNCTBO 3a o0Oe3leHKa Ha cymMara Ha BizeMmaHHATa. OOEKTHBHO
J10Ka3aTeNCTBO, Y€ €IMH (PMHAHCOB aKTHR WJIM TPyMa OT aKTHBM € 00e3LEHEH, BKIIOYBA HHbOpMaLUs
OTHOCHO CBOMTHA 3a 3aryOu; 3HAUMMH (MHAHCOBHM 3aTPYJHEHHMA HA EMHTEHTAa HIM JUTBAKHHKA;
Hapyll€HHE Ha JIOTOBOP, KAaTo HEW3NbJHEHHE WM MpPOCPOYME HAa MUIALIAHMATA [0 JWXBA WIK
[JIaBHMLA; HEONAronpuaTHa MpOMsSHA B IUIATEXOCMOCOOHOCTTAa Ha [UTHKHHMLMTE MM B cpenmata, B
KOATO pa3BMBAT CBOATA NCHHOCT.

Twpeoscku u Opyau e3emanus

TwproBckure M Apyru B3eMaHus ca NPEICTABEHH M0 TAXHATA HOMMHAIHA CTOMHOCT, HAMAIEHA C
€BEHTyaHaTa 3aryba oT obe3ueHka. Ha Gasa Ha mpernien Ha B3eMaHMATa KbM Kpas Ha FOIMHATA Ce
M3BBPILIBA NPELEHKA 3a 3aryOn oT 06e3LeHKa U HeChOMPaeMOCT.

PHHAHCOBH MACHBH H HHCTPYMEHTH Ha COOCTBEeHUN KAMHUTAJI

Dunancosu nacugu
DUHAHCOBHTE MNACHBH BKJIFOYBAT IIOJNy4€HH 3aeMH (BaHKOBM 3a€MH) W TBProBCKH H IpYru

3a]bJKEHUS.
3aemuTe MbPBOHAYAIIHO Ce OLEHABAT MO CMPAaBEIMBA CTOHHOCT, HAMANEHA C HAaNpaBEHHTe pasxo/u
MO H3BbPLUBAHE HA TpaH3aKUMATa. BriocnencTBHe 3aemuTe ce OTYMTAT [0 AMOPTM3MPaHa CTOMHOCT,
KaTo Ce M3MO0JI3Ba METO/Ia Ha €heKTHBHUA JIMXBEH MPOLIEHT.,

Twprosekute M Apyru 3abkeHHs He ce aMOpTH3Mpar. Te ca OLEHEHH MO CTOHHOCTTA, MO KOATO Ce
ovakea Jia ObJaT noraceHu B Obelle.

Hucmpymenmu na cobemsenus xanuman

VIHCprMeHT Ha cOOCTBEHMS KanMTajl € BCEKH A0roBop, KOWTO OKa3ea OCTATHUCH AAJ B aKTHBUTE HA
I[py}KECTBOTO Caen npucnagaHe Ha BCUYKHTE MY MacHBH. Kanuranosute HHCTPYMEHTH C€ OTYMTAT IO
[NOJYYEHHUTE MOCTBHIUICHNWA, HETHO OT Pa3sxoauTe o EMHTHPAHETO UM.

Ilpuxoau oT THXBH M pPa3sxoJH 32 JTHXBY

l'[puxo,um“e OT JIMXBH H pasxoauTe 3a JIMXBH CE€ HAYMCIABAT B OTYETa 3a BCEOOXBATHUSA a0oxona, B
MOMEHTAa Ha TAXHOTO Bb3HHKBAHE, HE3aBUCUMO OT MOMEHTA Ha [TApPHYHHUTE NOCTBIUVICHHUA H TJIalllaHHA.

OTunTaHeTo U NMPHU3HABAHCTO Ha NMPHXOUTE OT JIMXBH M pa3sxo/IUTE 34 JIUXBH Ce H3BbpPUIBA MO METOHA
Ha e(peKTHBHPUl JIMXBEH TIIPOLIEHT. OCHOBEH H3TOYHHMK Ha NpHUXO0JHW OT JIMXBH Ca JIMXBHUTE 110
canchosn aAKTHBH, KIIaCH(I)HquaHM KaTo 3aeMH M B3eMaHUAd M OAHKOBM JETIO3WTH. Pazxonute 3a
JIMXBH BKJIIOYBAT JIMXBUTE 10 OAHKOBH 3aEMH.



2.9

2.10

2.11

2.12

Cogun 1113, Xkk. Meo MuneB | men.: 02/ 80 54 880
yn. Kocma AyaueB 20, em.3 ,' take: 02/ 80 54 837
vww.eesf.biz | office@eesf.hiz

.,.-_,
——
.

|

L
E |
E

JaHb4HO 001araHe H H3HCKBAaHE 32 IHBHICHT

Hpyxecteoro e yypemeHo cbriacho 3JICHULl u e oceoGomeHo oT obnarane ¢ OBnarapckn
KOPTOPATHBEH NaHBK BLPXY MevanbaTa.

Jpy3KecTBOTO € 3aIb/KEHO Na pasmpelielis KaTo AMBMIAEHT He Mo-Manko ot 90% oT meuanbara cu 3a
¢uHaHcoBaTAa roaMHa, CBINIACHO KPHTEPUHTE 3a pasnpeneneHue, onpenenenu B 3IICHII.
Cpobpassaiiku ce ¢ m3nckBanero Ha 3JICHL, JIpy»ecTBOTO HAYMCIABA IMBHICHT B Kpas Ha BcAka
(hHHAHCOBa roAMHa M MPU3HABA TO3H AMBHAEHT KATO 3aIbKEHHE KbM JATaTa Ha OTYeTa, OTroBapsiku
Ha M3UCKBAHETO 3a TEKyLO 3ab/keHHe, cbrinacHo MCC 37 [poBu3HH, YCIIOBHH NACHBH M YCIOBHH
aKTHBH.

IIpoBu3HH 32 3aIbJKEHHS

[IpoBuzun ce npusHaBaT koraTo JIpy)KECTBOTO MMa HACTOSALLM 3a/b/DKCHUS (npaBHO MM
KOHCTPYKTHBHO) B P€3yJITaT Ha MHHAJIO COMTHE, HMa BEPOATHOCT 3a NOTACABAHE HA 3abIKEHHETO
f1a 6be HeOGXOAMM NOTOK, ChIABPAKAIL HKOHOMUYECKH MOJI3H, M MOKe 1a Gbjie HanpaBeHa HajIexIHa
OLIEHKA Ha CTOWHOCTTA Ha 3a/IbJIDKEHHETO.

CToiiHOCTTa, npu3HaTa KaTo NpOBH3Ms, € HaH-nobpaTa NpuONM3MTENHA OLEHKA Ha pasxonure,
HEeOOXOIMMH 3a MOKPHMBAHE HA CErallHOTO 3abJUKEHHE KbM JaTaTa HA OTYETa, KaTo ce B3emar
MpE/IBH/L PUCKOBETE W HECHTYPHOCTHTE OKOJIO 3a/ib/keHHeT0. Korato npoeusus ce u3mepea ¢
[IApUYHHTE TIOTOLH, ONpe/eNeHH 3a MNOraciBaHETO Ha CeraiiHoOTO 3aJb/KEHHEe, TO OajaHcoBaTa
CTOMHOCT Ha NPOBH3Hs NPEACTAB/IABA HACTOSALIATA CTOMHOCT Ha TTAPHYHMTE MOTOLH.

KpHTH‘IHH CY€TOBOJHH NpPEeUeHKH H OCHOBHH M3TOYHHIIH HA HECHI'YPHOCT NpH H3BbLPUHIBAHE HA
CYETOBOJAHH OLEHKH

Hacroswmsar ¢unancos ordetr kbM 31 nexkemepu 2018 e usroteed Ha 6a3a Ha NpUHLMNAa Ha
Aevictpailo npeanpustue. Kakto e onosecteHo B Genesxka 10. J[pyKecTBOTO He € B ChOTBETCTBHE C
M3UCKBAHMATA MO HAKOM OT (PMHAHCOBUTE NOKa3aTeu (KOSGULMEHTH) MO JoroBopH 3a 3aem ¢ EBBP.
CernacHo ycioBusTa Ha 10TOBOPHTE, HAPYIIEHHETO HA M3MCKBAHMATA 110 3aEMHTE, MOKE 13 JOBEC
A0 Mpe/icpOoYHa M3HCKYEMOCT OT CTpaHa Ha 0aHKaTa Ha 4YacT WM LA/laTa CyMa Ha 3aeMHTe.
CHOTBETHO, aKO TOBa OGCTOATENCTBO HACTBITH, MPHHLMITBT HA M3TOTBAHE Ha (PHHAHCOB OTYeT Ha Gasa
Ha 1EHCTBAIIO MpeArnpHsTHe MOXe Ja Obae 3acTpaiieH. PbkoBOACTBOTO Ha JIpy/KECTBOTO CYMTA, ue
TO Li¢ NOAAbpKa HOpMalHa NEHHOCT, 4pe3 camO(MHAaHCHpaHe, MOBHLIaBaHe e()EKTHBHOCTTA Ha
AeHHOCTTa CH, M (PHHAHCOBA MOJIKPENna OT OCHOBHHMS aKLMOHEP B ci1y4aii Ha HeoGXOQMMOCT.

Janb4HO 001araHe U OTCPOYEHH JAHLIM

CbraacHo 6BIrapcKOTO JAHBYHO 3aKOHOAATENCTBO JIPYKECTBOTO HE IBJIKH JAHBK BBPXY Neyandara.
HpysxecTBOTO He e peructprpano no JJIC.
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2.13 [loxon or akuus

HoxonbT Ha elHa aKiMs ce M34MCIIARA Ha Gasa Ha HeTHaTa Neuan6a 3a pasnpeneneHHe cpeaHo
npererneHns Gpoii Ha OOHKHOBEHHTe Ge3HATHYHH AKLIWH MPe3 OTYETHHS MEPHO/.

2.14 Jloxoau Ha mepconana

JlpyKeCTBOTO He OTYMTA KPATKOCPOUHH 3aBKEHHS 10 KOMIEHCHPYEMH OTITYCKH, BL3HMKAHAH Ha
Gasa  HeM3NON3BaH  IATeH  TONMILEH  OTMycK.  KpaTKOCPOYHHMTE  3aib/KeHHs  KbM
nepcoHana(ynpaBieHCKH W aJAMHHMCTPATHBHH) BKIIOYBAT 3arllaTH, XOHOPApH [0 JOroBOpH 3a
YIpaB/ieHHe U COLIMAIHH OCHTYPOBKH

Hdara: 25.01.2019r. C'BCTABI/ITEJI:......U A \
I'p.Codus /b.BoiiyeB- cueToBoauTes B ,,EANa
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