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HPUTOXEHHUE K'bBM PUHAHCOB OTYHET K'BM 30.09.2018r.

Oprannzauns 1 0CHOBHA JeiiHOCT

,-@OH]1 32 eHepreTHKa U eHepruitHu ukoHomuu - ®EEN" AJICHL] (,,®EEN" unu ., [pyxectBoT0") €
AKLIMOHEPHO JIPY>KECTBO ChC CIELIMAIHA MHBECTHLIMOHHA LieN 3a CEKIOPHTH3MpaHe Ha B3eMaHu, 1o
CMHUCH/Ia Ha 3aKOHa 3a JPYKECTBaTa CbhC CrelHalHa MHBeCTHLHOHHA ueln. [IpeamersT Ha meiiHocT
Ha J[py’kecTBOTO € WHBECTHpaHe Ha MapH4HH CpeACTBa, HabpaHW upe3 W3/aBaHe Ha LIEHHH KHHXKa,
BbB B3EMaHHs /CEKIOPMTHM3allMs Ha B3eMaHHs/, TOKYyNKo-pozaxba Ha B3eMaHMsA, KakTO M
M3BBpPLIBAHE HAa APYTH THPrOBCKH AEHHOCTH, TMPAKO CBBP3aHH C MOKYNKO-mpoaaxbaTta W/WiH
CEKIOPHTH3aLMATa Ha B3eMaHUATA. AKuUMUTe Ha JIpy:KkecTBOTO ca perMcTpHpaHu 3a ThpProBUs Ha
benrapcka ®onnora bopcea.

Hpy:kecTBOTO € yupeaeno Ha YupenuresHo cwOpanue, mpoBeneHo Ha 21 deBpyapu 2006 u e
BnHcaHO B Tbproeckus peructsbp ¢ Pemenne Nel/10.03.2006 Ha Coduiicku rpaacku ¢ba no ¢.a.
N"2600/2006.

CernacHo un.8 or 3akoHa 3a JApyiecTBaTa chC clelMaTHa WHBECTHIMOHHAa uen ,,DPoHa 3a
eHepreTuka v eHepruiiin ukonomuu-OEEN" AJICHL nma enHocTenelHa opma Ha ynpasieHue.
Kbm 30 cenrremBpn 2018 lpyxecTBoTo ce ynpasnaea oT CbBeT Ha JUPEKTOPUTE B ChCTAB:

e Mmx. ITlpoxonu Juues IIpokonues - [lpencenaren Ha ChBeTa Ha AMpPEKTOpUTE Ha
HpyxecTBOTO;

*  Kpacumup Jlumurpor Toaopos- uneH Ha CbBeTa Ha AMPEKTOPUTE;

e Jlean Bosnor BupbaHor — wieH Ha CbBeTa Ha AupeKkTopuTe U M3nbiHuTeneH
JHPeKTOp.

O6cmyxeaulo apyxectso Ha DEEHM AJICHL e .,Ennna Muxkenepunr™ AL
AnpecsT Ha ynipaBnenude Ha JlpyxectBoTo e rp.Codus, yn.”Kocra Jlynues" Ne20.

C'-leTOBOL[Ha MNOJIHTHKA

O0ma pamka Ha (HHAHCOBO OTYHTAHE

Tosu ¢HHAHCOB OTYET € M3rOTBEH BBB BCHYKH CBLIECTBEHH acleKkTH, B CbOTBETCTBHE C
MexnyHapoaHuTe craHaapti 3a ¢uHaHcoBo oruutaHe (MC®O), wuznagenu ot CobBera Mo
MEKIYHapOAHH cueToBoAHH cTaHaapTH (CMCC) u pazgcHeHHATa 32 TAXHOTO NpuUiarate, U3AaJeHu
ot Komurtera 3a pazschenne Ha MCDO (KPMC®O), npuetun ot Esponeiickus cwvioz (EC) wu
npunoxkumu B Penybnuka bbarapns.

Ipomenn 8 MCPO

H’bpeoﬂaummo RPUTACAHE HA HOBU USMEHCHUA KbM Chll{ecmeyeauiu cmam)apmu U pa3acHenun,
671€3/1H 6 CUIA Npe3 MEKYULUA OMYEemeH nepuoc)

CnenHuTe U3MEHEHHUS KbM ChLICCTBYBAUlHM CTAHAAPTH U HOBH pa3aACHEHUA, U3OAaJC€HH OT CMCC u
MPHETH OT EC ca Bne3nu B cuna 3a TEKYLIHsI OTYETEH NEPHOMI:

e HMsmenenns Ha MCPO 10 Konconuoupanu dunancoen otdetd, MCPO 12 OnoBecTaBaHe Ha
asnose B apyru npeanpustus M MCC 28 HHBecTMUMHM B acoUMUpaHH M CHBMECTHH
npeanpustTHa — HHBecTMUMOHHM mnpeanpusTusa: [lpunarane Ha M3KJIIOYEHHETO 3a
rkoHconuaaums, npueru ot EC na 22 cenremBpu 2016 (B cuia 3a rogullHM NEpPHOIH,
3ano4Bauly Ha Ui cnen | sHyapu 2016);
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C4eTOBOIHA MOJIHTHKA (NPOABbKEHHE)

O0ma paMka Ha QHHAHCOBO OTHHTaHE (MPOXb/IKEHHE)
IMpomenn B MC®O (npoabKeHHe)

e HMsmenenns Ha MCOO 11 CnBMecTHH criopazyMeHHs — CYETOBOJHO OTYHMTAHE Ha NpUAOOHBaHe
Ha y4acTus B cbBMecTHa AeHHocT — npuetd oT EC Ha 24 noemepu 2015 (B cHia 3a rOAMIIHH
NEPHOAH, 3an0o4BallM Ha UM cnen | sHyapu 2016);

o Msmenenus na MCC 1 [IpeacraBsHe Ha duHaHcOBM 0oTYeTH — MHULMATHRA 3a OTIOBECTABAHE —
npuetd ot EC Ha 18 nexkemepu 2015 (B cHna 3a roJMUIHKM NEPHOIM, 3aMoYBallM HA WIH cnel |
saHyapu 2016);

o Msmenenus na MCC 16 HmoTH, MamMHu U cbopbikeHuss ¥ MCC 38 Hemarepuainu akTHBu —
H3scHaBaHe Ha JOIYyCTUMMUTE METOAM 3a amopTH3auus — npuetd oT EC Ha 2 nexemBpu 2015 (B
CHJIa 33 FOJMILIHHU NEPHOM, 3arouBalny Ha UM caen 1 auyapu 2016);

o Hsmenenusa Ha MCC 16 MMoTH, MamuuHu U cbopbikeHHs U MCC 41 3emenenue — [Tnonoaaitnu
pacTenus — npueTH ot EC Ha 23 nHoemBpu 2015 (B cuna 3a roAuIIHH NMEPHOH, 3aroyBally Ha
unu caen 1 anyapu 2016);

o Hsmenenus na MCC 19 [loxonu Ha HaeTd nuua - [1naHose ¢ meduHHpaHu goxond: BHockH ot
HaeTuTe auua — npuetu ot EC Ha 17 nexkemepu 2014 (B cuna 3a rofAMLIHH NEPHOIH, 3aN04BAaLLH
Ha uiM cies 1 despyapu 2015);

e Msmenenusa Ha MCC 27 MuauBunyanHu ¢pyHaHCOBH OTY4ETH — MeToa Ha coOCTBEHHUA KAnUTan B
MHIMBUAYAIHUTEe (QHUHAHCOBH oT4eTH — onoOpeHu ot EC Ha 18 nekemepu 2015 (B cuna 3a
FOJWIIHYE NIEPHOAM, 3aMouBalv Ha UK cield | auyapu 2016);

e H3menenus Ha pasnuuHu craHgaptd L JlomoOpenus nHa MCDO (umxen 2010-2012)%,
MIPOM3TUYALIM OT FOJIMIIHUA NPoeKT 3a noxobpenus Ha MCHOO (MCDO 2, MCDO 3, MCODO 8,
MC®O 13, MCC 16, MCC 24 1 MCC 38) ocHOBHO ¢ LieJ1 OTCTpaHsABaHe Ha NMPOTHBOPEYHS H
usdcHiABaHe Ha QopmynupoBku — npuetH ot EC Ha 17 nmexemepu 2014 (M3MeHeHMsATa ca
NPUJIOKMMH 33 FOQUIIHH NNEPHOIH, 3anoYBally Ha UM cien 1 despyapu 2015);

e Usmenenus Ha paznauuHu craHgapti L Jllomobpenns Ha MCO®O (umxsn 2012-2014)%,
NpOU3THYALIHA OT FOJHIIHKA MPOoeKT 3a nofodpenus Ha MCDO (MCPO 5, MCPO 7, MCC 19 u
MCC 34) oCHOBHO ¢ Lie71 OTCTpPaHsABaHe Ha NMPOTHBOPEYMA M M3ACHABaHE Ha (OPMYITMPOBKH —
npuetH ot EC Ha 15 nexemBpu 2015 (M3MeHeHHMATA ca NPUIOKMMH 32 TOJAMIUHH TEPHOIM,
3aroysally Ha uiH ciien | sayapu 2016).

HpHeMaHCTO Ha TE3HM HW3MCHEHHA KbM CBIUECTBYBAlllM CTaHAAPTH HE € HOBEIO N0 TIPOMEHH B
CHETOBOAHATA IIOJIMTHKA Ha Hp)ﬂ'KCCTBOTO.

Cmanoapmu u usMeHeHua Ha covuiecmeysauiu cmanoapmu, usoadenu om CMCC u npuemu om
EC, koumo sce ouje ne ca enesnu 6 cuna

KbM nartata Ha ogoOpsiBaHe Ha HacTOALLMA (PUHAHCOB OTYET CJIEJAHUTE HOBH CTAHAAPTH M HU3MEHEHUS
Ha ChbLUECTBYBallM ctaHnaptu, uzaaaeHu ot CMCC u npuety ot EC, Bce ollie He ca BJI€3/IH B CHIA:

o MC®PO 9 duHaHcOBH MHCTPYMEHTH — mipueT oT EC Ha 22 HoemBpu 2016 (B cuia 3a FOOMIIHH
NepHOaH, 3arovBaly Ha wim cien 1 auyapu 2018),

e MCOO 15 llpuxoau ot AOrOBOpH C KJIHEHTH W u3MeHeHus Ha MC®O 15 “Jlata Ha BaM3aHe B
cuna Ha MC®@O 157 - npuet ot EC na 22 cenremBpu 2016 (B cuia 3a roJuliHK TEPHOIM,
3anoyBalliy Ha UM crea | sHyapu 2018).
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CuyeToBogHA MOMHTHKA (MPOAB/KEHHE)

O6ma paMKa Ha PHHAHCOBO OTYHTAHe (NPOABLIKEHHE)
ITpomenn B MC®@O (npoab/ikeHHe)

Hogu cmanoapmu u usmenenus na coujecmeysauiu cmanoapmu, usoadenu om CMCC, koumo éce
owe He ca npuemu om EC

[Tonacroamem, MC®O, npuern ot EC He ce pasznu4aBar cbluecTBeHO OT Te3M, npuet ot CMCC, ¢
M3KITIOYEHHE Ha CIEeIHUTE HOBHM CTaHIAapTH, HM3MEHEHWs Ha CBLUECTBYBALLM CTAHJAPTH W HOBH
pa3fiCHEHUA, KOMTO Bce oule He ca onobpeHH ot EC kbM jgatata Ha oaoOpsiBaHe Ha HACTOALIMSA
(hMHAHCOB OTYET (JaTHUTE Ha BIM3aHEe B CMIa, TOCOUEHH MO-/I0NY ca 3a NbiHuTe MCDO):

e MC®O 14 Pazyern 3a perynaTopHd OTCPOYEHH CMeTKM (B cula 3a TONMIIHH TEPHOIH,
3anmoYBalid Ha wiu cnen 1 anyapu 2016) — EC e B3en pelueHMe Ja He 3amouBa mpoleca mo
NIPHEMAHE Ha TO3H MEXJMHEH CTAHAAPT M 1a U34aKa OKOHYATENHHA CTaHIapT;

e MCOO 16 JIusunr (B cuna 3a roAMLIHHA NIEPUOIH, 3aM04YBallK Ha WK ciiel | sHyapu 2019);

e Msmenenune na MCOO 2 [lnamane Ha 6a3ata Ha akuMu — KiacupuuMpaHe M HM3MepBaHe Ha
cliesIkM Ha Gas3ara Ha akUMHM (B CHJIa 3a FOJMLIHH NEPHOIM, 3aMoYBallld HA MM cien | sHyapu
2018);

o  Hsmenenue Ha MCDO 4 3actpaxoaresiny 1oroopu — [Ipunoxenne Ha MCDO 9 OuHaHcoRH
uHcTpyMeHTH ¢ MC®O 4 3acTpaxoBaTe/lHH JOrOBOPH (B CHJIA 3a FOAUUIHM NEPHOIH, 3al04BalIH
Ha vnM cnen 1 anyapu 2018 wim npu nbpBoHavaiHo npuioxeHue Ha MCOO 9 duHaHcOBH
WHCTPYMEHTH);

o Msmenenne Ha MCOPO 10 Konconuaupanu ¢unancoBu oruety 1 MCC 28 HMuBecTuuuu B
aCOLIMMPAHH U CbBMECTHH MNpeanpuatus - [Tponaxk0a WM BHOCKA HAa aKTHMBH MEXKIY WHBECTHTOP
W HEroBO acOLMHMPaHO MIM CBBMECTHO NpeanpHsATHE W MOCNeBalld M3MEHEHHWs (laTata Ha
BJIM3aHE B CMNIA € OTJIOKEHA 3a HeolpeelieH NEPUo A0 NPUKIIFOYBAHE HA NPOEKTa 3a OLeHKa Ha
METO/la Ha COOCTBEHMSA KanuTan);

o HMsmenenue Ha MC®PO 15 Tlpuxonu OT OOroBopHM ¢ KiueHTH — HM3sgcuapane na MCDO 15
[Ipuxoau OT JOrOBOPH C KIMEHTH (B CHMJIA 3@ IOJMIIHM NEPHOAM, 3amovBallly Ha WM cnen |
sHyapu 2018);

¢ Hsmenenune na MCC 7 Oruer 3a napuunurte noroud - MHuuuaTiea 3a onopecTABaHe (B cHia 3a
FOAMILIHN NEPUO/IH, 3aMoYBallll Ha UK cned | aHyapu 2017);

¢ HMsmenenne na MCC 12 Hanbum Bbpxy noxona — [Ipu3HaBane Ha aKTHBY MO OTCPOYEHH JaHBIM
3@ HepeaJIM3MpaHM 3arybu (B cuila 3a TOJMIIHM MEPHOIH, 3alloyBallld Ha MAM cnel | AHyapw
2017).

¢ HMsmenenne Ha MCC 40 MuBecTHLUMOHHN UMOTH — ITpexBbpiisHe HA MHBECTHULMOHHH HMOTH (B
CHJIA 3a rOJIMLIHK NePUOIH, 3ano4Bally Ha UM caen 1 aHyapu 2018),

o MameneHus Ha pasauuHu craHgapti L JllonoOpenns nHa MCO®O (umksan 2014-2016),
NPOU3THYALILM OT FOAMILIHKA NPOeKT 3a noaobperus Ha MCPO (MCDO 1, MCDO 12 u MCC 28)
OCHOBHO C 171 OTCTPaHABaHe HAa NMPOTHBOPEYUA W M3ACHABaHE Ha (GOPMYIUPOBKH (M3MEHEHUATA
Ha MC®O 12 ca npuAoKKMMH 3a rOJMLIHK NEPUOIM, 3arodBally Ha Wiu crnen 1 anyapu 2017, a
nameHenusaTa Ha MC®O 1 u MCC 28 ca npunoxumu 3a roAMLIHU NEPHOMH, 3aMOYBAllNA HA WK
cnen 1 aHyapu 2018),

o KPMC®O 22 Cpenku B 4y:KIecTpaHHa BallyTa M aBaHCOBH IUIalllaHUs (B CHJA 3a TOJUIIHM
NepHOIH, 3anouBally Ha WK cnef 1 aHyapu 2018).
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C4eToBOAHA MOJNTHKA (MPOABLIKEHHE)

O0ma pamka Ha (PHHAHCOBO OTHHTAHE (MPOAB/IKEHHE)

IIpomenn B MC®O (npoan/ixeHune)

Jpy>KeCTBOTO OYaKBa MNPUEMAHETO HA Te3W HOBM CTAaHAAPTH M M3MEHEHHs Ha ChINECTBYBALLH
CTaHJIapTH J1a He OKae ChllecTBeH edekT BbpXy (pUHAHCOBHA OT4YeT Ha JIpy:KecTBOTO B Mepuoja Ha
ITbPBOHAYAIHOTO UM TpHJIaraHe.

OTYMTAHETO HA XEIKMPAHETO, OTHACALLO ce A0 NOPTHEHTH OT HUHAHCOBM aKTHBH H MACHBH, YHHTO
MPUHIMIK He ca npueTH oT EC, e Bee olue HeperyupaHo.

Cnopen npeuerkara Ha JIpyecTBOTO, NPHIaraHeTO Ha OTYMTAHE HA XEDKMPAHETO 3a NopTdeiinu ot
¢dunaHcoBM akTHBM W nacuBM cbriaacio MCC 39: ®dunHaHcOBHM HHCTpyMeHTH: Ilpu3HaBaHe
OLIEHfBaHE, HAMA Ja OK&KE CBIUECTBCH €(EeKT BBPXY (MHAHCOBHSA OTYET, aKO Ce MPUIIOKH KbM
0T4EeTHAaTa aara.

bas3a 3a u3roresine

Hacroamuar ¢GMHAHCOB OTHET € M3rOTBEH NpW CMa3BaHe HA TNPUHIMIWTE 3a JAEHCTBAILOTO
NpeanpuaATHe, TEKYIIOTO HAYMC/IsIBaHE M MCTOpUYECKa UeHa M ocurypsBa uHbopmalus 3a
(HHAHCOBOTO CBCTOSHHE, PE3YJITATUTE OT AEHHOCTTAa MU MapUYHUTE MOTOLM Ha JIpyXecTBOTO KbM 30
cenremepu 2018.

B oTyera 3a UHAHCOBOTO CHCTOSHHME AKTHBWTE M NACHBUTE Ca NpEJCTABEHHW B HaMaisBall peq Ha
TAXHATa JUKBUIOHOCT.

IIpnaosxenHe HA NPHHIHNA HA AeHCTBAIIOTO NPeANPHATHE

Hactoamuar ¢uHaHCOB oT4eT Ha JpyxecTBoTo KbM 30 cenrtemBpu 2018 e usrorseH Ha Gasata Ha
NpHUHLKIIA 38 JeHCTBAILOTO NPeAnpUaATHe. PbKOBOACTBOTO € yBEPEHO, Ue JIpyKecTBOTO 1€ MoAAbLpIKa
HOpMajHa JeHHOCT, 4pe3 caModMHaHCHpaHe, MOBHIIaBaHe e(PEeKTHBHOCTTA OT JEHHOCTTA CH H
(uHaHCOBa NOAKpena OT OCHOBHUS aKIIMOHED B Cly4ai Ha HeOOXOIHMOCT.

(DYHKH,HOHHJ'IHR BaJiyTa H BaJlyTa Ha NpeacTaBsiHe

GyHKIMOHANIHA BadyTa € BajlyTaTa Ha OCHOBHaTa MKOHOMMYECKA cpena, B KOATO JIpy»ecTBOTO
(GYHKLMOHHUpPA U B KOATO INTABHO CE FeHepHUpaT W U3pa3Xo/BaT NMapu4yHHTE CPEICTBa.

CwrnacHo OBIrapckoTo CYETOBOJHO 3aKOHOAATENCTBO, JIpYKeCTBOTO BOAM CBOETO CHETOBOJCTBO M
M3roTBs (DMHAHCOB OTYET B HaUMOHANHaTa BandyTa Ha PemyOnuka Bwarapus — Obarapckus Jies,
KO#TO OT | sHyapu 1999 e pukcupan kbM eBpoTo npu Kype 1.95583 neea = 1 eBpo. 3a JpyxecTBOTO
(byHKUMOHA/IHATA BaJlyTa € HaUMOHaJlHATa BalyTa Ha Penybnuka Bvarapus.Hactosmumar ¢unaHcoB
OTYET € Ipe/ICTABEeH B XWUJIAIH Nera (Xuil. JiB.).
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Onepanuu B 4y:K1eCTPAHHA BAJyTa

Onepauuure B 4y;KAeCTpaHHA BaJlyTa IbPBOHAYAIHO CE€ OTYMTAT N0 0OMEHHMA Kypc Ha bwirapckara
HapogHa Oanmka (BHB) B gens Ha caenkata. BalyTHO-KypCOBMTE pa3iMKH, BB3HMKHAIM TpH
YPeKAAHETO HA MAPUYHM TO3ULIMHM WK TIPU [IPEU3YUCIISIBAHETO UM 110 KYpC, pasiiMYeH OT TO3H, NpH
MTbPBOHAYAJIHOTO MM 3allMCBaHe, Ce OTYMTAT KaTo (PMHAHCOBM NPHUXOAM WM Pa3xoiM 3a MepHoaa,
npe3 KOWTO Bb3HUKBAT. [lapyunuTe no3uumu B vyxaectpaHHa Bajiyra kuMm 30 centemspu 2018 ca
BKJIFOYEHH B TO3H (PHHAHCOB OTYET I10 3aKIOYHTENHNS 0OMeHeH Kype Ha BHB.

JABAroTpaiiHi AKTHBH - KOMIIOTHPHA TEXHHKA H TPAHCHOPTHH CPeACTBA

KoMnioTepHaTa TeXHHKa M TPAaHCIOPTHUTE CPEACTBA CE MPH3HABAT MbPBOHAYAJHO MO lleHAa Ha
ﬂpHﬂOGHBaHe, KOATO BKJIKOYBA TMOKYIHATA LCHA W IIPEKHUTE pasxodd, BKIKYHUTECIHO MHUTA H
HEBB3CTAHOBMMM JaHBLM BbPXY IMOKYyNKara, Cleld NPHCNaJaHe Ha ThProBCKM OTCTBNKH. Te ce
OTYMTAT MO LieHa Ha puaoOHBaHe, HaMaleHa ¢ HaTpynaHaTa aMOpTH3alHA U 3arybuTe ot obe3leHkKa,
aKO MMa TaKHBa.

AkTHBHTe Ha JIpy)KECTBOTO C€ aMOPTH3MPAT 4Upe3 NMpHJIaraHe Ha JMHEHHHMA METOJ Ha aMOPTH3aLus.
[Tone3HUsT KMBOT Ha OCHOBHHTE KJlacoBe akTuBH KbM 30 cenremepu 2018r. u 31 nexemspu 2017T. e
KaKTo cliefBa:

AKTHBH ITonesen xuBoT

(ronunm)
KomnioTbpHa TeXHHKA 2
TpaHCNOpPTHU cpeacTBa 5-7

DHHAHCOBH HHCTPYMEHTH

DUHAHCOB MHCTPYMEHT € BCEKHM JOrOBOP, KOHTO MOpaKaa €AHOBPEMEHHO KAKTO ()MHAHCOB AKTHB B
eIHO MpeanpuATHE, Taka U (PMHAHCOB MAacHB WM MHCTPYMEHT Ha COOCTBEHMsA KanuTana B JpYyro
NpenpHATHE.

DuHAHCOBMTE aKTHBH W MACHBHU ce NPHU3HABAT B OTYETA 3@ (HPUHAHCOBOTO CHCTOAHME, KOTaTo W CaMo
korato JIpy>ecTBOTO CTaHe CTpaHa Mo JOrOBOPHUTE YCJIOBUA HA MHCTPyMeHTa. (DMHAHCOBUTE aKTUBH
ce OTMHCBAT OT OT4eTa 3a GUHAHCOBOTO CHCTOSHHUE, ClIE/l KaTo JOrOBOPHHUTE NpaBa 3a Mojly4aBaHeTo
Ha MapH4YHH TOTOLM €A M3TEKIM WIH aKTHBUTE Ca NPEXBbLPICHH M TpaHCHEPBT UM OTroBaps Ha
M3MCKBAHMATA 3a OTNMcBaHe, cbriacHo MCC 39 ®unancoBH uHCTpyMeHTH: Ilpu3HaBaHe u
oueHsaBaHe. DUHAHCOBHTE MTACHBH C€ OTIIMCBAT OT OTYETa 3a (PUHAHCOBOTO CHCTOAHHE, KOraTo U camo
KOraTo ca IoraceHM - T.e. 3aJbJDKEHHETO, OMpe/esieHO B J0roBopa € OTNajHano, aHyJIMpaHO WM
CPOKBT MY € H3TEKbIl.

[Tpy MBPBOHAYATHOTO UM MPHU3HABaHe (PUHAHCOBUTE aKTHBH (NIACUBH) C€ OLIEHABAT I10 CIIPAaBEIMBa
CTOMHOCT MJIIOC BCUYKH Pa3sXo/JH MO ClIENKaTa, B Pe3yJ/TaT Ha KOATO Bb3HUKBAT (PMHAHCOBHUTE aKTHBH
(nmacvBH), ¢ M3KIIOYEHHE HA (PMHAHCOBUTE aKTHUBM (MACHBH), OTYMTAHH M0 CHIpaBEeUIMBA CTOHHOCT,
OTYMTAHHM NO CIpaBelJIMBa CTOHHOCT B neyanbaTa UM 3aryoara.
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2.7.1 ®UHAHCOBH AKTHBH
®OUHAHCOBUTE aKTHBH Ce KJI1aCU(MLIMPAT B €/1Ha OT CNEJHHTE KaTErOpUH:

,(DPMHAHCOBM aKTHUBM, OTYHUTAHH 1O CMIPaBEAIHBa CTOMHOCT B nevandaTa uiu 3arybara”,
. (DHHAHCOBH aKTHBH, IbPAKaHH 10 Naaex’,

»(PHHAHCOBM aKTHBM Ha pa3nosio;KeHue 3a npojaxoa”,

,3d€MH M B3eMaHUA".

Knacubukaumara 3aBMCM OT THNA M LelTa Ha (QUHAHCOBUTE aKTHBH M CE€ ONpelens Ipu
’bPBOHAYAIHOTO UM NPH3HABaHE.

DUHAHCOBHUTE aKTHBM Ha JIPY)KECTBOTO BKJIKOYBAT MAapHU4YHHM CPeACTBA W IMAPUYHHM CKBUBAJICHTH,
(MHAHCOBH aKTHBH, KJaCH(DMLIMPAHH KaTO 33€MH M B3€MaHHUS, TbPrOBCKH U APYTH B3€MaHMs.

Hapuunu cpedcmea u napuyHu exeusareHmu

[TapuyHKTE CpeICTBA BKIKOYBAT NMApHYHHM Cpe/IcTBa B Opoii M no cMeTku B 6aHkM. JIpyKecTBOTO CUMTa
BCHYKH BUCOKO-THKBUIHH ()MHAHCOBHM MHCTPYMEHTH C MaTYypHTET 3 Mecela MK Mo-MaJsko 3a
Napu4yH¥ €KBUBAJICHTH. 3a LEIMTe Ha OT4YeTa 3a MapHYHMTE MOTOLM, NApHYHMUTE CPeICTBA H
€KBMBAJIEHTH BKJIIOYBAT MapU4HU CPEJICTBA U NAPUYHU EKBUBAJIEHTH, KAKTO € ONMCaHO MO-Tope.

3aemu u gzemanusn
OcHOBHM (MHAHCOBM aKTHBH, NPHAOOUTH OT JIpy:KecTBOTO, Ca B3EMaHHs C LIEJ] CEKIOPHUTH3ALIHS.

Kiacuduumpar ce KaTo 3aeMH W B3eMaHHs. XapaKTepH3upaT ce ¢ (UKCHPaHO IJlallaHe u (PUKCHpaH
MaJeK M He Ce ThPryBaT HA aKTHBEH asap.

Crienl MbPBOHAYATHOTO MPH3HABaHe (PUHAHCOBMTE aKTHBHM, KIACU(PMLHPAHU KATO 3a€MH M B3EMaHM1,
Ce OTYMTAT MO aMOPTU3WpaHa CTOMHOCT, KOATO IO/UIEKH Ha MEPUOAMYEH Iperjies 3a oOe3leHKa.
AMOpTH3HMpaHaTa CTOMHOCT € pa3MepbT, ¢ KOHTO € OM oueHeH (PUHAHCOBHMAT aKTHB TPH HErOBOTO
NbPBOHAYATIHO MPHU3HABaHE, HaMalleHa ¢ BHOCKMTE OT NoracsBaHe Ha [J1aBHHLATA, HaTpyrnaHaTta
aMOPTH3allMs Ha BCAKA pa3fiMka MeXIy TO3M ITbPBOHAYAICH pasMep M pasMepa Ha Majaex M BCAKa
3ary0a oT o0e3leHKa.

3a M3YMCIIABAHE HA aMOPTH3UpaHaTa CTOHHOCT Ce NpHiara MeToAbT Ha €(DEKTUBHMS JIMXBEH MPOLIEHT.
MetoabT Ha edeKTHBHMS JHXBEH MPOLIEHT MPEACTaBIsiBa METO/ 3a ONpPENE/IAHE Ha AMOPTH3HMpaHaTa
CTOWHOCT Ha (DHHAHCOB MHCTPYMEHT M 3a pasnpe/ie/isHe Ha NPUX0/a/pa3xoja OT HEro 3a onpeneseH
nepuo OT BpeMe. EQEKTUBHHAT JIMXBEH IPOLICHT € JIMXBAaTa, KOATO TOYHO JHCKOHTHPA O4YaKBaHWTE
O'bJICIIH NMAPUYHU MOCTHIUIEHHUS WK MUIAllaHKs (BKJIIOYHTEIHO BCHUKH MOJYYE€HH WIH TUIATEHH TaKCH
M Apyrd HaabaBku WM OTOMBM) 3a OYAaKBaHMS JKUBOT Ha (PHHAHCOBMS WHCTPYMEHT WIIM, KOraTo €
NOJXOALIO 3a MO-KpaThK MepHoa, Ao GanaHcoBata my croiHocT. 3a JIpyskecTBOTO e(eKTHBHMAT
JIMXBEH MPOLEHT € BpTpellHaTa HOpMa Ha [JOXOJHOCT, MOKasBalll Bb3BPBLIAEMOCTTa OT
CEKIOPUTH3HPAHHTE B3EMaHMA.

3aeMUTEe M B3€MAHUATA Ce TPELEHSBAT 32 HalMYHMe Ha MHIMKALMM 3a o0e3leHKa KbM jJarara Ha
W3roTBAHE Ha (MHaHcoBus orTver. MHaumkauuu 3a obe3lieHKa MpecTaBlIaBaT OOEKTHBHH
JIOKA3aTeJICTBA, Y€ B Pe3y/TaT Ha €IHO WIIH MoBede CLOMTHS, HACTBITHIM CJlell TbPBOHAYAIHOTO MYy
NpH3HABaHe, O4YAaKBaHWTe MapH4HM NOTOLM ca Hamasnend. CernacHo wu3KvckBanusata Ha 3JICHLI,
I{py}KeCTBOTO aHraxvpa HE3aBHCHM OLECHHUTEN Aa onpeneiy crpaBeaiuBara CTOHHOCT Ha 3ae€MHTE M
B3€MaHMATA KbM KpasA Ha BCAKa (])HH&HCOBEI roAuHa WM NMpH HACTBIBAHE Ha MNPOMAHA C MOBCYE OT 5
Ha cTO B MHAeKkca Ha uHdmaimsa. [lpes 2018r [pyxecTBOTO HauMcisBa o0e3LEeHKa Ha 3aeMH M
B3EMaHHMs 3a pasjMKaTa Mexay OalaHCOBaTa W HACTOsINATa CTOHHOCT Ha OuyakBaHMTe Obaewy
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MapyH4HH MOTOLH, TUCKOHTUPAHH C MbPBOHAYAIHNUA €(EKTUBEH JTHXBEH NPOLIEHT 38 BCHYKH B3eMaHu,
KOMTO MMaT MPOCPOYEHH BHOCKH KbM Kpas Ha OTHETHHA NEPUOL.

3a GHMHAHCOBH aKTHBH, OTUMTAHH MO aMOPTH3MPaHa CTOMHOCT, CTOHHOCTTa Ha 3arybaTa oT obe3leHKa
¢ pasnukara Mexnay OanaHcoBaTa CTOHHOCT Ha aKTHBMTE M HAcTOALIAaTa CTOMHOCT HA OYaKBAHHTE
Obaelyd NapyuyHUd TOTOLM, AMCKOHTHPAHH C MbPBOHAYAIHMUA €(EKTHBEH JMXBEH TNPOLEHT ILIOC
nanbaBka, choOpa3HO NpHeTaTa MOJIMTHKA 33 00e3LeHKH Ha (PUHAHCOBH aKTHBH OT Jpy>KeCTBOTO.

AKO B nochiesall NMepHoJ CTOWHOCTTa Ha 3arybata oT o0e3lieHKa Hamalee M HaMaJlCHHETO MOe
0GeKTHBHO J1a ce Mpenuile Ha cbOMTHE clle/l MPU3HABAHETO Ha oOe3leHKaTa, NMpeaXoaHaTa np1sHaTa
saryba or o0e3ueHKa ce OTpa3sBa B OTYeTa 3a BCEOOXBAaTHHMA 10XOA A0 CTENEHTa, A0 KOATO
GanaHcOBaTa CTOMHOCT Ha HHBECTHLIMATA B JIeHsd, B KOMTO o0e3lieHKaTa ce OTpa3sBa, He NpeBHUIlaBa
CTOHWHOCTTA, KOATO aMOPTH3MpaHaTa CTOMHOCT O MMana, ako He ce MpU3HaBa 00e3LeHKa.
PBKOBOJICTBOTO Ha JIpy:KecTBOTO MpeLEHsABa KbM BCAKA JaTa Ha M3rOTBAHE HAa (PMHAHCOBHS OTYET,
Aany uMa O0OEKTMBHO JIOKa3aTeNICTBO 3a obe3lleHKa Ha cyMara Ha Bi3eMaHuaTa. OOeKTHBHO
JI0KA3aTeNCTBO, Ye equH GHUHAHCOB aKTHB WJIM I'PYNa OT aKTHUBM € o0e3lieHeH, BKIIoYBa WHpopMalus
OTHOCHO CBOWTHA 3a 3ary0M; 3HaYMMH (PUHAHCOBM 3aTPYIHEHHS HAa €MHMTEHTA MM JUTHKHHKA,
HapylleHHe Ha JOrOBOP, KaTO HEM3IBJIHEHME WM MNPOCPOYHME Ha IUIAllaHWATa [0 JIMXBA WIH
rnaBHHILIA; HeONAronmpHATHA MPOMAHA B TUIATEXKOCNOCOOHOCTTa HAa [UILKHULIMTE WM B CpesaTa, B
KOSATO pa3BMBAaT CBOATA JIEHHOCT.

Twpeoscku u Opyau e3emanus

TbproBeckuTe W APYrM B3€MaHHsA Ca MPEACTABEHM MO TAXHATA HOMHMHAJIHA CTOWHOCT, HamajeHa C
eBeHTyanHaTa 3aryba ot obe3uenka. Ha 6a3a nHa mpersieq Ha B3eMaHMATa KbM Kpas Ha roJMHaTa ce
U3BBLPLIBA NpeLEeHKa 3a 3aryou oT obe3leHKa H HECbOMPaeMoCT.

DOHHAHCOBH NACHBH H HHCTPYMEHTH HA CcOOCTBEHHS KANHTAJ

Dunancosu nacusu

DUHAHCOBUTE NACHBH BKIIOYBAT TMOJY4eHH 3aeMd (0aHKOBM 3aeMM) M TBPrOBCKH M JIPYIH
3abIDKEHHS.

3aeMHTE MbPBOHAYAIHO C€ OLEHSABAT MO CIpaBeiIvBa CTOWHOCT, HAMAaJeHa ¢ HanpaBeHUTE PasXoau
MO M3BBPILIBAHE HA TpaH3akUMATa. BriocneacTeue 3aeMUTE ce OTUMTAT 110 AMOPTH3HMPAaHa CTOHHOCT,
KaTO Ce M3M0JI3Ba MeTo/Ia Ha e(DeKTUBHHMS JIMXBEH MPOLIEHT.

TwproBeckuTe M ApYry 3aab/DKEHHMS He ce aMopTU3HpaT. Te ca OLEHEHH 10 CTOHHOCTTA, 0 KOATO Ce
oYakBa na ObJaT noraceHy B Obaele.

Hucmpymenmu Ha codcmeenus kanuma’

WHcTpyMeHT Ha COOCTBEHMS KalMTall € BCEKHM JOroBOp, KOMTO 0Ka3Ba OCTAThY€H A/l B aKTHBUTE Ha
JIpy»KeCTBOTO Cje/l IPUCNalaHe Ha BCHUKHTE MY NacHBH. KanuTanoBuTe HHCTPYMEHTH C€ OTUMTAT I10
NONYYSHUTE MOCTHIIEHHA, HETHO OT Pa3sXoHTe [0 EMUTHPAHETO HM.

IIpuxoan OT JHXBH H Pa3X0AH 32 JMXBH

HpHXO,I],HTC OT JIMXBH H pasxOJHUTE 3a JIMXBH CC HA4YWCJABAT B OTHETA 34 BCceoOXBaTHUA J0xXo1, B
MOMEHTAa Ha TAXHOTO BBE3HHUKBaHE, HE3aBUCHMO OT MOMEHTA Ha NapUYHHUTE NOCTBIUIEHHA H TJ1alLIaHHA.

OTYMTaHETO W TMPU3HABAHETO HA NPUXOJMUTE OT JIMXBH H Pa3XOJUTE 3a JIMXBH CE U3BbPILIBA MO METOAA
Ha edeKTHBHHA JIMXBEH MpoLeHT. OCHOBEH M3TOYHMK HAa NPHXOAH OT JIMXBM Ca JIMXBHTE MO
(GHMHAHCOBH aKTHMBM, KIACH(MIHPAHH KAaTO 3aeMHM M B3eMaHMsa W OaHKOBM 1eno3uTH. PasxoauTe 3a
JIMXBH BKJTIOYBAT JIMXBUTE M0 OAHKOBH 3aeMH.
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JanbuHo o6/iIarane H H3HCKBaHe 32 AHBHIEHT

JpyxectBoto e yupemeno cbriacHo 3JICHLL m e oceoboaeHo ot obnarase ¢ Obarapck
KOPMOpPaTHBEH JaHbK BbpXy nevandara.

JpyKeCTBOTO € 3ab/DKEHO 1a pasnpesieid KaTo JMBUIEHT He 1o-Maiko oT 90% or nevanbara cu 3a
(MHaHcoBaTa rOAMHA, CBINIACHO KPHUTEpHHMTE 3a pasnpeneneHue, onpenenenu B 3JICHILL
Cro0Opa3zsgaiiku ce ¢ u3ucksanero Ha 3JJCHLI, pyxecTBOTO HaYMCIARA AMBHIACHT B Kpas Ha BCAKA
¢HHAaHCOBa roAMHA M MPH3HABA TO3W AMBUJICHT KaTO 3a/Ib/ZKEHHE KbM JaTaTa Ha OTYETa, OTrOBAPSHKH
HA W3MCKBAHETO 3a TEKYIIO 3aab/keHue, cbrinacHo MCC 37 IlpoBusuu, yCIOBHH TACHBH M YCJIOBHH
AKTHBH.

IIposu3nu 3a 3aAbJIKEHHS

[IpoBHM3HM ce Mpu3HaBaT Korato JIpy»KecTBOTO MMa HAacTOALlM 3aJb/KeHHMs (IIPaBHO WIH
KOHCTPYKTHBHO) B PE3yJITAT HA MHUHAJIO CbOMTHE, MMa BEPOSTHOCT 3a MOracsBaHe Ha 3ab/DKEHHETO
aa Obe HeoGX0NUM TOTOK, ChABPIKALL HKOHOMMYECKH MOJI3H, M MOKe Ja Obje HarpaBeHa HaJexk/Ha
OLIEHKA Ha CTOHHOCTTA Ha 3a/IbJKEHHETO.

CroiiHOCTTa, NpPHW3HATA KaTO NPOBU3MA, € Hal-no0paTa mnpuONAM3WTENHA OLEHKA Ha pa3XOIMTe,
HeoOXONMMH 3a MOKPHUBAHE Ha CEraliHOTO 3aib/DKEHME KbM JaTaTa Ha OTYeTa, KaTo Ce B3eMaT
npeaBH PUCKOBETE U HECHTYPHOCTUTE OKOJIO 3aablkeHHeTo. Korato nposu3usa ce u3MepBa ¢
napy4yHKUTE TOTOLM, ONpeIeTeHH 3a TOracsBaHETO Ha CErallHOTO 3aJb/KeHHe, To OanaHcoBaTa
CTOMHOCT Ha MPOBU3MSA MPEACTABIABA HACTOSALIATA CTOHHOCT Ha MAPHYHHTE MOTOLM.

KpHTH‘lHH CYE€TOBOAHH NpPEUEeHKH H OCHOBHHU H3TOYMHHIH HA HECHIYPHOCT MPH H3BbLPIIBAHE HA
CYETOBOAHH OLCHKH

Hacrosaumatr d¢uHaHcoB otdeT kbM 30 centemBpu 2018 e usrorBeH Ha 0asa Ha NpHMHLMIA Ha
nelicTeano npeanpuarye. Kakto e onosecteHo B Oenexxka 10. JIpyxKecTBOTO He € B ChOTBETCTBHE ¢
M3HCKBAHMATA 110 HAKOM OT (PMHAHCOBUTE MoKazaTeny (koedHLHEHTH) N0 10roBopH 3a 3aem ¢ EBBP.
ChriiacHO YCJIOBMATA HA JOTOBOPHMTE, HApYILIEHHETO HAa W3HMCKBaHHMATA 110 3a€MMTE, MOXKE 1a [0Bene
N0 TpeacpovHa M3MCKYeMOCT OT CTpaHa Ha OaHKkaTa Ha 4acT WM LA/NaTa CyMa Ha 3a€MUTE.
CBOTBETHO, aKO TOBA OOCTOATENICTBO HACTBITH, MPHHUMITBT HA M3TOTBAHE HA (JMHAHCOB OTHET Ha Oasa
Ha JelicTBalO MpeanpHaTHe MOoKe na Obae 3acTpaiieH. PbkoBoacTBOTO Ha JIpy:KeCTBOTO cuMTa, e
TO I1lle TMOAAbpXKA HOpMallHA AeHHOCT, 4pe3 camo(dMHaHCHpaHe, MOBHLIABaHe e€(EKTMBHOCTTA Ha
JNEHHOCTTa CH, ¥ (PMHAHCOBA MOJIKperna 0T OCHOBHHSA aKLMOHep B cilyyai Ha HeoOX0AUMOCT.

Janbyno o0J1arase H OTCPpOYeHH JaHbIH

CobraacHo OBbJIrapcKoTO JaHbYHO 3aKOHOMATENCTBO IPYKECTBOTO HE IbJDKM JaHBK BbPXY rnevanbdara.
JlpyxecTBoTO He e peructpupano no JJIC.
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2.13 [Toxoa OoT aKuHA
JloxonbT Ha elHa akuus ce M34McisBa Ha 0asa Ha HeTHaTa neyanda 3a pasnpelelieHHe U CPelHO
npeteraeHus Opoii Ha 0OOMKHOBEHHTE OE3HANMYHH aKLMH 1IPe3 OTYETHHS MEPHOI.

2.14 Jloxoad Ha mepcoHAA

JIpy>KeCTBOTO HE OTYMTA KPATKOCPOUHH 3aTbJDKEHHS 10 KOMIMEHCHPYEMH OTIYCKH, Bb3HMKaHAIM Ha
faza  HEW3MON3BaH  I[UIATeH  roJMiueH  OThoyck.  KpaTkocpodHuTe — 3aib/KEHHS  KbM

nepconana(ynpasneﬂcxn H a,ElMHHHCTpaTHBHPI) BKJIKOYBAT 3ariaTH, XOHOpapH MO OOroBOpH 3a

YIpaepJ€HHE H COLUHAIIHH OCHT'YPOBKH

Jara: 24.10.2018r.
I'p.Codun /B.BoiiueB- cueToBoauTE] B ., EHHA2
Nuxenepunr”




