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®OHJ] 3A EHEPTETUKA W EHEPTUMHU MKOHOMMH - ®EEU AJICHLL
BEJIEXXKH K'bM ®PHMHAHCOBHWA OTUET

3ATOJIMHATA, ITPUKJTKOUBALLIA HA 30 tonn 2017
B Xunsau nesa, ocBeH CyMMTE HA aKLMA WM aKO He € YKa3aHo Ipyro

NPUJIOKEHUE KbM ®PUHAHCOB OTYET KbM 30.06.2017r.

Oprannsanus H OCHOBHA JAeiiHOCT

. DOH] 3a eHepreTHKa U eHepruiiHy ukonomuu - ®EEU" AJICUL] (,,®@EEWU" unu ., JlpyskectBoTo") €
aKLIHOHEPHO JIPYKECTBO ChC CMELHalHa MHBECTHLIMOHHA LIeN 33 CEKIOPHTH3MPAHE HA B3eMaHHs, 1o
CMHCBJIa Ha 3aKOHa 3a JpY’KEeCTBaTa CbhC CHeLMalHa MHBECTHIIHOHHA Lien. [TpeaMeThT Ha aelHocT
Ha Jlpy;ecTBOTO € MHBECTHpaHE Ha MapH4HHM CpPecTBa, HaOpaHW Ype3 U3aBaHE HAa LIEHHW KHHMAKA,
BbB B3€MAaHHA /CEKIOPUTH3aLMs Ha B3EeMaHWs/, MOKYNKO-Tipojaxba Ha B3eMaHMA, KAKTO M
M3BbPLIBAHE HA JIPYTH TbPrOBCKH JEHHOCTH, MpPSKO CBBP3aHH C MOKYMKO-MpoaaxkbaTta W/miu
CEKIOPHTH3ALMATA HA B3eMaHWATa. AKuMHTe Ha JIpy»KEeCTBOTO ca PerucTpUpaHH 3a ThProeBHs Ha
bwarapcka ®onjosa bopea.

JpysecTBOTO € yupeneHo Ha YupeauTenHo cbOpaHue, npoBeaeHo Ha 21 despyapu 2006 u e
BrucaHo B Tbprosekus peructsvp ¢ Pewenne Nel/10.03.2006 na Coduiicku rpaacku cba no ..
N"2600/2006.

CobraacHo un.8 or 3akoHa 3a JpyXecTBaTa CbC CreuMalHa WHBecTHUMOHHa uen ,®oHa 3a
cHepreTHka H eHepruiinn ukonomuu-OEEHU" ATICHL] uma ennoctenenna ¢popma Ha yrnipasieHHe.
KoM 30 ronu 2017 JlpyskectBoTo ce ynpapisea or CbBeT Ha AHPEKTOPHTE B ChCTaB:

*  Hnx. Ilpokonu [uues [poxonues - [peacenaten Ha ChBeTa Ha AHPEKTOpUTE Ha
HpyskecTBOTO;

*  Kpacumup Jumutpor Togopoe- uneH Ha ChbBeTa Ha AMPEKTOPHTE;

e Jlean bosnos BbpbaHoB — uien Ha CbBeTa Ha AMpekTOpuTe H M3nbiHuTeneH
JHPEKTOP.

O6cnyxpauio apy:xectso Ha PEEW AJICHL] e ,,Ennna Unxenepunr™ AL
AnpecsT Ha ynpasienue Ha [lpyxkectBoTo e rp.Codus, yn."Kocra Jlynues" Ne20.

C'-IETOBO,EIHEI MNOJIHTHKA

O6ma paMka Ha GHHAHCOBO OTYHTAHE

Tosn ¢unaHCOB OTHYET € H3rOTBEH BbB BCHUYKM CBLIECTBEHHM 4ClEKTH, B CbOTBETCTBHE C
MeskayHapoHUTe cTanaapTH 3a ¢uHaHcoBo oruutaHe (MC®O), usnanenu ot CbBeta no
MEKIYHAPOAHH c4eTOBOAHH cTaHaapTH (CMCC) u passicHeHHATa 3a TAXHOTO NMpUJIAraHe, W3laaeHH
or Komurera 3a pazscHenne Ha MCDO (KPMC®O), npuetn ot Eeponeiickus cwioz (EC) wu
npunoxkumu B Penydnuka bwnrapust.

IIpomenn 8 MCPO

H’prOHﬂ'l(LTHO RpUIAZAHEe HA HOGH UIMEHeNUA KbM Chliecmeyeaniu cmrmdapmu U pasacnenun,
6J1€31H 6 CUIA npe3 MeKY{UA omuemen nepm)@

CneaHuTe M3MEHEHHS KbM ChIIECTBYBAIIH CTAHAAPTH M HOBW pa3scHeHus, uznaaeHu ot CMCC u
npuet oT EC ca Biie31u B cuia 3a TeKyLLUS OTYETEH NEPHOA:

e  Hsmenenus Ha MCDO 10 Konconnaupauu duHancosn otyetd, MCDO 12 OnosecTapaHe Ha
nsanose B Apyru npeanpustis v MCC 28 Mupectuumu B acouuMpaHM M ChLBEMECTHHM
npeanpuatis  — Husectmumonnn npennpusatus:  [lpunaraHe Ha  M3KJIIOUEHHETO  3a
KOHCOsMaaums, npuetn ot EC wHa 22 centemppu 2016 (B cuna 3a roAMUIHM MEPHOAM,
3ano4Balliy Ha Wik cien | anyapu 2016);
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C4eTOBOIHA MOTATHKA (MPOTbIKEHHE)

O6wa pamka Ha GHHAHCOBO OTYHTAHE (MPOALJAKEHHE)
Ipomenn B MC®O (npoabixenne)

o H3smenenus Ha MCPO |1 CoeMecTHH cniopazyMeHus — CHETOBOJIHO OTHYUTaHE HA NpUaodHUBaHe
Ha y4yacTHs B CbBMecTHa jaedHocT — npueTH oT EC na 24 noemBpu 2015 (B cHna 3a roauiiHu
NepHOaH, 3anodeally Ha WK cnel 1 auyapu 2016);

e HM3menenus Ha MCC 1 IlpeacraBaHe Ha ¢uHaHCOBU OTYETH — MHMUMATHBA 3a ONOBECTIBaHE —
npuetH ot EC Ha 18 nexkemepu 2015 (B cuna 3a roJiMUIHKM NEPUOHM, 3aMoUBalld Ha WM cnen |
saHyapu 2016);

e MHsmenenus Ha MCC 16 UMoTH, MalunHK W cropbikenus 1 MCC 38 HematepranHu akTHBH —
M3sicHaBaHe Ha A0NYCTUMUTE METOAM 3a amopTH3auus — npuetu or EC Ha 2 nexemepu 2015 (B
CHJa 32 TOIWILIHK NEePHOAM, 3anouBallld Ha unu cnen | suyapu 2016);

e Hamenenus Ha MCC 16 MMoTH, MalliMHK K cbopbikeHds 1 MCC 41 3emenenue — Inononaittu
pacteHus — npuetd oT EC Ha 23 Hoemepn 2015 (B cuna 2a rogMilHKM NEPHOAM, 3aMOYBally Ha
wnu cien | anyapu 2016);

e MH3amenenus na MCC 19 Jloxoau Ha HaeTH auua - [1naHoee ¢ neduHupanHu aoxoau: BHocku ot
HaetuTe anua — npyety ot EC Ha 17 nexemspu 2014 (B cuna 3a roaMILHK NEPHOIH, 3aN04BaLLK
Ha unu cnen | geepyapu 2015);

o UM3amenenus na MCC 27 MUnaueuayannu duHaHcoBr oTyeTH — MeToa Ha cOOCTBEHMs KanuTan B
WHAMBUYanHUTe (PUHAHCOBH oT4eTH — onobpeHu ot EC na 18 nexkemepu 2015 (B cuna 3a
FOAMILHHN NEPHOAN, 3anoYBally Ha uiu cnen | auyapu 2016);

e Hsmenenus Ha pasznuuuu  cranpaptd  llopobpenus na MCOO  (uukbn 2010-2012)7,
MPOM3THYALIM OT FOJMLIHUS MPOEKT 3a nopobpenus va MCOO (MCDO 2, MCDO 3, MCDO 8§,
MCDO 13, MCC 16, MCC 24 u MCC 38) OCHOBHO € L€l OTCTPaHABaHE Ha NMPOTHBOPEUHA H
u3sicHABaHe Ha QopMynupoBku — npueth ot EC na 17 ngexemepu 2014 (u3meHeHusiTa ca
MPHIOKHAMH 3a FOJMIIHH NEPHUOJIH, 3anoyBalll Ha UK ciea | gespyapu 2015);

e MzmeneHnuss Ha paznuuHu  cTtangapti  llogobpenns wa MC®PO (uuksn 2012-2014)
NPOU3THHALLM OT FOJULLHHA NPoeKT 3a nogodpenus Ha MCOO (MCDO 5, MCPO 7, MCC 19 u
MCC 34) OCHOBHO € L€/l OTCTPaHsBaHE HAa MPOTHBOPEYHS M M3ACHABAHE Ha (HOPMYJIHPOBKH —
npuetd ot EC Ha 15 nexemBpu 2015 (M3MeHeHuMsTa ca NPHIOKWAMH 33 FOJHMUIHM TMEPHOAM,
3ano4Bally Ha MM cnen | snyapu 2016).

[MpHemMaHeTO Ha Te3H M3MEHEHWs KbM ChIIECTBYBAIIM CTAHAAPTH HE € JIOBENO 10 MPOMEHH B
CUeTOBO/IHATA nonutHka Ha JlpykecTBoTo.

Cmandapmu u USMEHEHUA HA cvljecmeyeauiu cmandapmu, usdadenu om CMCC u npuemu om
EC, koumo ece onje He ca é1e311 6 clla

KbM natata Ha ofoGpsBaHe HAa HACTOSIIHMSA (PMHAHCOB OTHET CJIEIHWTE HOBH CTAHIAPTH W W3MEHEHMUs
Ha CbLUECTBYBALUM cTaHaapTH, u3aaaeHu or CMCC u npuetn ot EC, Bce olue He ca BJe3/H B CHa:

e MC®O 9 dunaHcoBH HHCTpYMeHTH — npueT oT EC Ha 22 Hoemepu 2016 (B cHna 3a roJuLIHK
NEPHOAM, 3ano4BaLlyd Ha WK ciel | suyapu 2018),

e MC®O 15 Ilpuxoan OT IOrOBOPH C KJIWEHTH M M3MeHeHHs Ha MCDO 15 “Jlara na BiuzaHe B
cuna Ha MC®O 157 - npuer ot EC Ha 22 centemepu 2016 (B cuna 3a roauilHM MEPHOJIM,
3ano4pally Ha unu cnen | suyapu 2018).
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C4eTOBOAHA MOJTHTHKA (MPOAb/IKEHHE)

O0ma pamka Ha GHHAHCOBO OTYHTAHE (MPOABJIKEHHE)
IIpomenn B MCP®O (mpoab/keHHe)

Hoeu cmandapmu u usmenenun na covujecmeysauiu cmanoapmu, uzoadenu om CMCC, koumo éce
oue ne ca npuemu om EC

[Tonactoawmem, MCP®O, npuern ot EC He ce paznuyaBar chbleCTBEHO OT Te3H, npuetH ot CMCC, ¢
M3KJIIOYEHHE HA CJIEHWTE HOBM CTaHJApTH, W3MEHEHUS Ha CbIUECTBYBALUM CTAHAAPTH M HOBH
pa3ACHEHMsA, KOMTO Bce olle He ca onodpeHd oT EC xbM natata Ha oaoOpsABaHe HAa HACTOALIMA
(PMHAHCOB OTYET (AaTUTE Ha BJIM3aHE B CHUJIA, IOCOYEHH MMO-I0Y ca 3a MbiaHuTe MCDO):

e MC®O 14 Pasuetu 3a peryjaTopHH OTCPOYCHM CMETKM (B CHJa 33 TOAMIIHM TEPHOAM,
3anovsallid Ha uian cned 1 anyapu 2016) — EC e B3en peumeHde aa He 3anovpa rnpoueca no
NpUEMAaHE Ha TO3M MEAIMHEH CTAHAAPT W J1a U34aKa OKOHYATETHUS CTaHaapT;

MC®O 16 JInzuHr (B cuna 3a rOAMIIHY NEPHOH, 3aMOYBaLIK Ha WK ciea | aHyapu 2019);

e Hsmenenue na MCOO 2 Ilnawane Ha Ga3ara Ha akuuu — KnacuduumMpane M u3MepBaHe Ha
caenkv Ha GasaTa Ha akuUMM (B CHJla 3a FOAMIUHM NEPUOIHM, 3aMo4Ballld Ha MM cried | sHyapu
2018);

e Msmenenne Ha MCQO 4 3actpaxosartentu noroeopu — [Npunoxenne Ha MCPO 9 OunHaHcOBU
MHCTpYMeHTH ¢ MCOO 4 3acTpaxoBaTenHH J0rOBOPH (B CHIA 3a FOAWIIHH NEPHOIH, 3aM0YBaLIM
Ha unu cnex | anyapu 2018 wnu npu nbpBoHayanHo npuaokeHne Ha MCDO 9 dunaHcoBM
MHCTPYMEHTH); .

e HMsmenenue Ha MCOO 10 Konconuaupanu ¢uHancoBH otuetd ¥ MCC 28 HuecTHuuH B
acOUMHUPaHH H CbBMECTHU nipeaAnpHaTHs - [IponaxGa nin BHOCKA Ha aKTHMBH MEXKIY WHBECTHTOP
M HErOBO 4COLMHPAHO WIIW CBBMECTHO MpPEANpHATHE W T0OCHEBAlLM W3MEHEeHMA (narata Ha
B/IM3aHE B CHJIA € OT/JIOKEHA 3a HeonpeAeneH NEePHOA 10 NMPHKIKYBAHE HA NPOEKTa 3a OlleHKa Ha
MeToJ1a Ha cOOCTREHHS KanuTa);

e HMsmenenue na MCODO 15 llpuxoau ot goroeopu ¢ knveHTH — Mzacuapane Ha MC®DO 15
[Ipyxoan OT 10roBOpH ¢ KJIMEHTH (B cWia 3a FOAMIUHM MEPUOM, 3aroyBally Ha UM cnen |
saHyapu 2018);

e HMsmenenune Ha MCC 7 Otuer 3a napHuHUTe noTouu - MuuMuMaTuea 3a onosecTsigaHe (B cuia 3a
FOJMILIHH NEPHOHN, 3aM04BallM Ha uiu cnen 1 anyapu 2017);

o Msmenenue na MCC 12 Jlanbum Bbpxy noxona — [IpusHaBaHe Ha aKTMBM 10 OTCPOYEHH NAHBLUM
3a HepeaJM3upaHy 3arydbu (B cuna 3a TOJAMLIHM MEpHOJM, 3amouBallli Ha WM cien | sHyapu
2017).

e HMsmenenne Ha MCC 40 MuBecTHUMOHHU UMOTH — [IpexBbLp/isiHe HA UHBECTHLIMOHHH HUMOTH (B
CHJIA 34 FOJMLUHH NEepHUO/IH, 3aMo4Balli Ha UM cieq | anyapu 2018),

e M3amenenna na pazauudn  ctangaptyd  llogodpenus wa MCOO  (uuksn  2014-2016),
MPOU3THYALLK OT FOAULLIHKA NPOeKT 3a noaodpeHus Ha MCPO (MCPO 1, MCDO 12 u MCC 28)
OCHOBHO C L/l OTCTPaHSIBAHE HA NPOTUBOPEYUS W U3ACHABAHE Ha (HOPMYJIIMPOBKH (M3MEHEHHATA
Ha MC®O 12 ca npuioKUMH 3a TOJWLUHK NEPUOM, 3anoyBallll Ha Wiu criea | aHyapu 2017, a
nsmeHeHuaTa Ha MCDO | u MCC 28 ca npuiokuMH 3a FOJULLHN [IEPUOIH, 3aMO4BAlH HA HITH
caen | suyapu 2018),

e KPMC®O 22 Cphenku B 4yskIecTpaHHa BajyTa M aBaHCOBM MJjawaHus (B CHJla 3a TOJMUIHW
NEePUOJIK, 3anouBally Ha uiu cnea 1 anyapu 2018).
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C4eToBOAHA NOJHTHKA (NPOABIKEHNE)

O0ma pamMka Ha PHHAHCOBO OTYHTAHe (NPOABIKEHHE)

IIpomenn B MCPO (npoab/xenue)

JIpy:KecTBOTO O4YakBa NPHEMAHETO HAa TE3H HOBH CTAaHOAPTH W HW3MEHEHHs Ha ChIUIECTBYBALIH
CTaHNapTH 1a HEe OKaKe CbLIECTBEH e(eKT BbpXy (PMHAHCOBMA OTYET Ha JIpy>KecTBOTO B MepHoaa Ha
ITbPBOHAYATHOTO MM MpUJIaraHe.

OTunTaHETO HA X€LKMPAHETO, OTHACALLO ce 10 NopTdein oT pUHAHCOBH AKTHBH M MACHBH, YHHTO
NIPHHLMNK He ca npHeTH oT EC, e Bce ole HeperyaupaHo.

Cnopen npeueHkara Ha Jlpy:ecTBOTO, MPHAAraHETO Ha OTYMTAHE Ha XEIKMPAHETO 3a NOpThenn oT
(mHaHCOBM aKTWBM M nacuBu cbriaacHo MCC 39: ®unaHcoBM WHCTpyMeHTH: [lpu3HaBaHe M
OLICHABAHE, HAMA [a OKaKE ChILECTBEH e(eKT BbpPXY (PMHAHCOBHMS OTYET, aKO Ce NPHIOKH KbM
OTYE€THAaTa Jara.

Ba3a 3a niroreane

HacTtoawmar ¢MHAHCOB OTYET € M3roTBeH TMpH Cra3BaHe Ha MNPHHUMIUTE 3a JEeHCTBALIOTO
NpeanpuaTHe, TEKYILOTO Ha4yHMCIABaHE M MCTOPHYECKa LEHa MW Oocurypsaea HHpopMauus 3a
(hMHAHCOBOTO CBLCTOAHME, PE3YTaTUTE OT JEHHOCTTA H MapUyHKTE MOTOUM Ha JIpykKecTBOTO KbM 30
woHu 2017.

B otueta 3a (MHAHCOBOTO CHCTOAHWE aKTHBHTE M MAacHBMTE ca MPeACTaBeHH B HaMalsBall pel Ha
TAXHATAa JIMKBUIHOCT.

Ilpujoxenne HA NPHHUHNA HA AeHCTBALIOTO NPEANPHSTHE

Hacroswmar  ¢unancos otder Ha JlpyxectBoto kbM 30 toHu 2017 e w3roTBeH Ha Gasata Ha
NPUHLMIA 33 AEHCTBAILOTO Npeanpuarie. PLKOBOACTBOTO € yBepeHo, e JIpy»KecTBOTO 1iie MoJIbpKa
HOpMasiHa JielHOoCT, 4pe3 camoHHAaHCHpaHe, NOBHLUABaHE €(eKTHBHOCTTA OT [EHHOCTTa CH H
(puHaHCOBa NojKpena OT OCHOBHHA aKLMOHEP B ClIy4ail Ha HeOOXOIUMOCT.

d)yﬂxunona.nna BAJIYTa H BAJIYTAa Ha NpeACTaABAHEe

DyHKUHMOHANHA BajlyTa € BalyTarta Ha OCHOBHAaTa WMKOHOMMYECKa cpela, B KOATO JIpy:KeCTBOTO
(hYHKLIMOHHPA W B KOATO TIABHO CE TeHEPHPAT M H3Pa3X0/IBaT NApHUHUTE CPEICTBA.

CbriacHo ObArapckoTo CHETOBOAHO 3aKOHOAATENCTBO, J[pyKeCTBOTO BOAW CBOETO CUETOBOACTBO M
M3roTBs (PMHAHCOB OTYET B HallMOHajHaTa BajdyTa Ha PenyGaumka bwiarapus — Owarapckus nes,
KO#HTO OT | siHyapu 1999 e ¢ukcupan kbM eBpoTo npH Kype 1.95583 nera = 1 eBpo. 3a JIpykecTBOTO
(hyHKUMOHANHATa BanyTa € HallMOHaNHaTa BajyTa Ha PenyGnuka Bwbarapus.Hacroswmsar dunancos
OTHYET € MNPEICTABEH B XMIIS/IM JieBa (XHJL. JiB.).
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Onepauml B UYyXKA€CTPAHHA BaJIYTa

Onepaumure B Hy:KAECTPaHHA BajlyTa MbPBOHAYANHO C€ OTYMTAT MO 0OMeHHHUS Kypc Ha Bbbiarapckara
HapogHa Oanka (BHDG) B nens na cpenkara. BanyTHO-KypcOBMTE pasfiMKH, BB3HMKHAIM NpH
YPEKAAHETO Ha MApWYHH MO3MLIMH WIH NPH MPEH3YUCIABAHETO UM MO KypC, pa3ziHyeH OT TO3M, NpH
NbPBOHAYANIHOTO MM 3amucBaHe, Cé OTYMTAT KaTo (PUHAHCOBM MPHUXOAM MM Pa3XOAM 3a mepuoja,
npe3 KoOWTO Bb3HMKBAT. [lapuuHWTE MO3MUMK B 4yKAecTpaHHa BanyTa kbM 30 roHu 2017 ca
BKJIKOUEHH B TO3U (UHAHCOB OTYET 110 3aK1I0UUTENHUA oOMeHeH Kypc Ha bHB.

PHHAHCOBH HHCTPYMEHTH

DHHAHCOB HHCTPYMEHT € BCEKH JIOrOBOp, KOMTO Mopaskia €JHOBPEMEHHO KaKTO (PUHAHCOB aKTHB B
€IHO TpelrnpHATHe, Taka M ()HHAHCOB MaCHB WIH HHCTPYMEHT Ha COOCTBEHMs KamuTal B JPYro
NpeanpHaTHE.

@DHUHAHCOBHTE aKTHBHM M NMaCHBM CE NPU3HABAT B OTYETA 332 (PMHAHCOBOTO CHCTOSHHE, KOTAaTO M CaMo
Koraro JIpy KecTBOTO CTaHe CTpaHa No J0rOBOPHUTE YCIOBHA HAa HHCTpyMeHTa. OHHAHCOBHTE AaKTHRH
Ce OTIMCBAT OT OTYeTa 3a (PMHAHCOBOTO CLCTOSHWE, CJIE]l KAaTO JOrOBOPHUTE NpaBa 3a NMojay4yaBaHETO
Ha MapH4HH MOTOLM Ca M3TEKJIM WM aKTHUBUTE €a NPEXBbP/IEHW W TpaHChepbT UM OTroBaps Ha
M3UCKBaHHMATA 3a oTnHcBaHe, c¢briacHo MCC 39 @uuaHcoBM HMHCTpyMeHTH: [lpH3HapaHe M
oueHaBaHe. PUHAHCOBUTE MACHBH €€ OTIIMCBAT OT OTYETa 3a (PUHAHCOBOTO ChCTOAHME, KOraTo W caMo
KOTaro ca MoraceHu - T.€. 3aJb/DKEHHETO, OMpPEJESIEHO B JIOr0BOPa € OTNAAHAN0, aHYJMpaHO WM
CPOKBT MY € H3TEKBII.

[Tp1 NbpBOHA4AHOTO UM MpPH3HaBaHe (JMHAHCOBMTE aKTHBHU (ITACHBM) Ce OLIEHABAT N0 CrpaBeaaHBa
CTOMHOCT IUIKOC BCHYKH Pa3XO/M MO CJIEKATa, B Pe3YJITAT Ha KOATO Bb3HMKBAT (PMHAHCOBMTE aKTHRH
(nacuBM), ¢ M3KIIOYEHHEe HA (PUHAHCOBWTE AKTUBH (MACHBM), OTYHTAHM MO CNPaBEAIMBA CTOMHOCT,
OTHYMTAHH [0 CMIPaBEAIHBa CTOHHOCT B nevandaTa Hiu 3arybara.

PHHAHCOBH AKTHBH

MDUHAHCOBUTE aKTHBH Ce macucbuuupaT B €AHA OT CIICAHUTEC KAaTCIOPHHM!

~(PMHAHCOBH aKTUBU, OTHMTAHU M0 CNpaBeIiBa CTOHHOCT B nevasibara uiu 3arybara”,
~(DMHAHCOBH aKTHRH, IbpKaHW 10 Majex ",

.-OMHAHCOBH aKTHBH Ha pa3nosiokeHHe 3a npoaaxkoa’,

,-32€MH H B3emaHusa”.

Knacupukaunsara 3aBucM OT TUna M uUeNTa Ha (PUHAHCOBMTE AKTHBH M Ce€ OMNpeaens mnpu
MbPBOHAYAIHOTO HM MpPU3HABaHE.

(DHUHAHCOBUTE aKTHBH Ha JIpy:KeCTBOTO BKJIIOYBAT MApH4HM CPEACTBA W NapU4HH E€KBUBAJIEHTH,
(hPMHAHCOBH aKTHBH, KJIaCH(PULIMPAHH KATO 32€MH M B3EMaHMs, ThPrOBCKH U IPYTH B3EMaHMs.

Iapuunu cpeocmea u napuunu exeueaieHmu
[TapuuHuTe cpeacTBa BKIOYBAT NapUuHK CpeCTBa B Opoii U No cMeTKH B 6aHKH. JIpy»KeCTBOTO cuuTa
BCHYKHM BUCOKO-JIMKBUIHH (DUHAHCOBH MHCTPYMEHTH C MaTYpPHUTET 3 Mecela MM Mo-Majlko 3a

napu4HH €KBHBAJIEHTH. 3a uendre Ha OT4YeTa 3a MapHYHHTE TNOTOLH, MAPUYHUTE CpeacrBa M
CKBHBAJICHTH BKJIFOUBAT NapU4HH CPeIACTBA U NapUYHHU CKBUBAJICHTH, KAKTO € OIHUCaHO I10-rope.

Saemu v ¢zemanus

OcCHOBHH (JHHAHCOBH aKTHBH, NPUIOOMTH OT JIpy>KeCcTBOTO, ca B3eMaHHA C 11€J1 CEKIOPUTH3ALIUA.
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2.6.1 ®HHAHCOBH AKTHBH /MPOAbJKeHHe/

Knacuduumpat ce karo 3aemu W B3eMaHua. XapakTepusupar ce ¢ GUKCHPaHO NuallaHe W (GUKCHpaH
naje;k U He ce ThpryBaT Ha aKTHBEH nasap.

Cnea nbpBOHAYalHOTO NpH3HaBaHe (PUHAHCOBUTE aKTHBH, KIACH(DHMLIMPAHH KATO 33€MM M B3EMaHMA,
Ce OTYMTAT MO aMOPTH3MpaHa CTOMHOCT, KOATO MOMIEKH HA MEPHOAWYEH Tperjel 3a o0e3UeHKa.
AMOpTH3HpaHaTa CTOHHOCT € pasMepbT, C KOMTO € OMN OLeHeH (GpUHAHCOBMAT AKTHB MPH HETOBOTO
NBPBOHAYATIHO MPHU3HABAHE, HAMAJEHA C BHOCKMTE OT MOracsBaHe Ha IJaBHMLATA, HaTpylnaHaTa
aMOpPTHU3aLMs Ha BCAKA pa3iMKa MEKIY TO3M ITbPBOHAYANECH pasMep M pa3Mepa Ha majex W BCAka
3aryba ot obe3LeHka.

3a H3YMC/IABAHE HA aMOPTH3MpaHaTa CTOHHOCT ce Mpuiara MeTOAbLT Ha e(EKTUBHHS JIMXBEH IPOLIEHT.
MertoabT Ha eeKTHBHMA NHXBEH NPOLEHT MPEACTaBIABA METO/ 3a ONpeelisiHe Ha AMOPTH3MpaHaTa
CTOHHOCT Ha (PMHAHCOB WHCTPYMEHT M 3a pasnpejielisiHe Ha NPMX0Ja/pa3xoaa OT Hero 3a onpeesieH
nepuon ot Bpeme. EQEKTHBHHAT NMXBEH NPOLEHT € JINXBATa, KOATO TOYHO JUCKOHTHpPA OYaKBaHMTE
ObelH MApHYHH NOCTBIUIEHNS HITH MIALLAHUA (BKJIIOYHTEHO BCHYKH MOJYYEHH MIIH NJIATEHH TAKCH
M JIpyrd Haa0aBKK MM OTOMBH) 33 OYAKBAHWA KMBOT Ha (PMHAHCOBHA HHCTPYMEHT MJIM, KOPaTo €
NOJAXOAALIO 3a MO-KPaThK Mepuoa, 10 OanaHcoBata My cToHHOCT. 3a JlpykecTBOTO €(eKTMBHHUAT
JIIXBEH TNPOLEHT € BbTpPElIHaTa HOpMa Ha JOXOAHOCT, [0Ka3Ball Bb3BPBLIAEMOCTTA OT
CEKIOPHTH3HPAHHTE B3eMaHHA.

3aEMHTE W B3EMAHMATA Ce MpELEHABAT 3a HaJMYWe HAa MHAMKALMM 3a 00e3lleHKa KbM jaaTtaTa Ha
M3rOTBAHE Ha (uHaHcoBMA ordeT. MHaukaumu 3a  obe3leHKa nNpeacTaBisBaT OOEKTHBHH
JI0KA3aTeNICTRA, Y€ B PE3Y/TAT HA €IHO WJIH MoBeve CbOMTHA, HACTBIMIM ClE]l MbPBOHAYATIHOTO MY
NpyU3HaBaHe, OYAaKBAHUTE NAPWYHM MOTOLUM ca Hamanenw. CevriaacHo usuckeanusata Ha 3JICHLI,
JIpy:KeCTBOTO aHra)kupa He3aBUCHM OLIEHMUTENl J1a ONpeeny CrnpaBeAivBaTa CTOHHOCT Ha 3aEMHUTE M
B3€MAaHHATA KbM Kpas Ha BCAKA (DMHAHCOBA rOJMHA WM MPH HACTbIIBaHE Ha MPOMSAHA C MOBEYe OT 5
Ha cTO B WHAekca Ha MHQnaums. [lpes 2017 JIpy:kecTBOTO Hauucisea 00e3LEHKa HA 3aeMU W
B3€MaHHA 3a pasznukara Mexay OajaHcoBaTa M HACTOALLATA CTOWHOCT Ha OYakBaHWTE Obiewu
Mapu4HK MOTOLH, IHCKOHTHPAHH ¢ MbPBOHAYANHUA e(DEKTHBEH JIMXBEH MPOLEHT 3a BCHYKH B3eMaHus,
KOMTO WMAT MPOCPOYEHH BHOCKH KbM KPasi HA OTYETHHA MEPHO/.

3a (pMHAHCOBH aKTHBH, OTYMTAHH N0 aMOPTH3HPAHA CTOMHOCT, CTOMHOCTTa Ha 3arybara oT obe3leHka
e pasiukara mexay OanaHcoBaTa CTOMHOCT Ha aKTHBMTE M HACTOAILATA CTOWHOCT HA O4AKBAHWTE
ObAelM NapH4HH TOTOLM, JMCKOHTHPAHW C MbPBOHAYaJHMA €(EKTHBEH JIMXBEH MPOLEHT MIIIOC
Han06aBKa, CboOpa3HO NMpHeTaTa NOJUTHKA 3a 00€3UeHKH Ha JUHAHCOBH aKTHBH OT JIpysKeCTBOTO.

AKO B nocneziBaill NepHo/ CTOHHOCTTa Ha 3arybata oT ofe3leHKa HaMmallee W HAMATEHHUETO MOKE
ODEKTHBHO J1a C€ Npenuiuie Ha cbOMTHE clie/l NPU3HABAHETO Ha 00e3UeHKaTa, Npe/IX0oHaTa NpH3HaTa
3aryba oT obe3lieHKa ce OTpa3fBa B OT4eTa 3a BCeOOXBATHUS [OXOA 10 CTENEHTa, 10 KOATO
OanaHcoBaTa CTOHHOCT Ha MHBECTHLMATA B JIEHA, B KOHTO obe3lieHKaTa ce 0TpassaBa, He NpeBuIlaBa
CTOHHOCTTA, KOATO aMOPTH3UpaHaTa CTOHHOCT OM WMaia, ako He ce npu3HaBa o0e3leHKa.
PbkoBOACTBOTO Ha JIpy:KeCTBOTO NpeleHsABa KbM BCAKA JaTa Ha M3rOTBAHE HAa (PUHAHCOBMS OTYET,
Aand ¥Ma OOEKTHBHO J10Ka3aTelACcTBO 3a o0e3lleHKa Ha cyMmaTa Ha B3eMaHuaTa. OOEKTHBHO
JOKA3aTeJICTBO, Ye €IMH (JUHAHCOB aKTUB WIIM IPpyna OT akTHBH € 0be3LeHeH, BKIIYBa UHPOpMaLKs
OTHOCHO ChOMTHA 3a 3aryOM; 3Ha4MMM (MHAHCOBW 3aTPYy/[IHEHHS HA E€MWTEHTA WM JUTbKHMKA]
HapyuleHWe Ha [OTOBOp, KAaTO HEW3MNbJIHEHWE WM NPOCPOYME HAa MIALIAHUATA MO JIMXBA WM
rIaBHMLA; HEONAronpuaTHa NpoMsAHa B MJATeAocnocoOHOCTTAa HAa ANBKHHLMTE WIM B cpejara, B
KOATO pa3BUBAT CBOATA IEHHOCT.

Twpeoscru v Opyeu 63eMaHus

T'prOBCKHTe H ApPYru B3€MaHHUA Ca NpEACTaBE€HHU N0 TAXHATa HOMMWHAHA CTOMHOCT, HamalieHa ¢
eBeHTyasHaTa 3ary6a oT ode3ueHka. Ha 6a3a Ha npersien Ha B3eMaHMATa KbM Kpas Ha TOAMHAaTa ce
M3BBPLUBA NpeLeHKa 3a 3ary0u oT o0e3lleHka 1 HecbOupaemocT.,
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2.6.2 DuHAHCOBH NACHBH H HHCTPYMEHTH HA COOCTBeHHS KANIUTAJ

2.7

2.8

2.9

Dunancosu nacusu

DUHAHCOBMTE NACHBH BKIKOYBAT MOJAy4YeHH 3aeMu (OaHKOBH 3aeMHM) W TbHPrOBCKM W JpYrH
3aJIbJIKEHHS,

3aeMHTe MbPBOHAYAIHO CE OLEHSBAT MO CIPABEAJIMBA CTOHHOCT, HAMaJleHa C HalpaBeHWUTE Pa3XxodH
Mo M3BLPLIBAHE Ha TpaHzakuuaTa. Brocnencreue 3aemMuTe ce OTUMTAT MO amMOpTH3MpaHa CTOMHOCT,
KaTO ce W3MOJI3Ba METO/1a HA e(PeKTHRHHA TUXBEH MPOLEHT.

TbproBekuTe M Apyry 3aAbKeHds He ce aMopTu3upar. Te ca oueHeHH Mo CTOMHOCTTA, MO KOATO ce
oyakpa ja ObaaT noraceHy B Onjenle.

HHC’HI])}ZW@FUUU HA COOCMBEHUS KAnUnw!

I/IHCprMeHT Ha COOCTBEHMS KAMNMWTall € BCEKH A0roeop, KOWTO J0Ka3Ba OCTAThYEH /JIAJ1 B AKTHBUTE Ha
ﬂpy}KECTBOTO cien npycnagaHe Ha BCUYKWUTE MY NMaCcHUBH. Kanuranosure HHCTPYMEHTH C€ OTHHTAT I10
MOJIYYEHWUTE NOCTBIIEHWA, HETHO OT Pa3xOJHTE N0 EMHTHPAHETO WM.

HpHXOﬂH OT JIHXBH H pa3xo/H 3a JINXBH

anXOﬂHTG OT JIMXBH H pasxoAuTe 3a JIMXBKW CC Ha4duc/ABaT B OTHETA 3a BCEOOXBATHHS A0X0d, B
MOMEHTA Ha TAXHOTO Bb3HHKBAHE, HE3aBUCUMO OT MOMEHTA Ha NapHYHHUTE NOCTBLIJICHHS H TUlalllaHKuA.

OTUYUTAHETO U NPU3HABAHETO HA NPUXOAUTE OT JIUXBU H Pa3XOJWUTE 3a JIMXBHU CE U3BBPLIBA MO METOAA
Ha ed)eKTHBHHH JIMXBCH TIPOLCHT. OCHOBEH M3TOYHHMK Ha [NpHUXOIH OT JIMXBH Ca JIMXBHTE IO
(pMHAHCOBM aKTUBM, KJIacHM(PULMpaHM KaTO 3a€MM M B3eMaHHMA M OaHKOBM Aenos3uTH. Pasxonute 3a
JIMXBU BKJIIOYBAT JIMXBHTE MO GaHKOBH 3aEMH.

JlaHb4HO ofJaraHe H H3HCKBAaHE 32 JHBHIAEHT

Hpy:kectBoTo € yupeneHo cbriaacHo 3JICHL] u e ocBoGomeHo ot oOnaraHe ¢ Obarapcku
KOPTOpPaTHBEH NaHbK BbPXY nevyanbara.

JpyKECTROTO € 3aABMKEHO Ja pasnpeacns Kato AMBHAEHT He no-manko oT 90% or neyanbdara cH 3a
(hvHaHCOBaTa TrOJMHA, CbIVIACHO KPUTEPUMMTE 3a pasnpenesneHve, onpeaeneHn B 3ACHLL
Crobpazdapaiiky ce ¢ uznckpaneto Ha 3/ICHLL, JpyxecTBOTO HauucnsBa AMBHAEHT B Kpas Ha BCAKa
(pyHaHcOBa rogMHa M NpU3HaBa TO3M AUMBHIEHT KaTO 3ab/HKEHWE KbM JaTaTa Ha oT4eTa, OTroBapsiiku
Ha M3MCKBAHETO 3a TeKylIo 3aabikenue, cbrnacHo MCC 37 TIpoRH3MH, YCIOBHH NMACHBH H YCI0BHH
AKTHEBH.

HPOBH3HH 34 3aAbJIXKEHHA

[TpoBu3uu ce npusHapaT koraTo JIpy:ecTBOTO MMa HACTOALUM 3aabJUKEHHs (MPaBHO WM
KOHCTPYKTHBHO) B pe3yJTaT Ha MMHAI0 CbOWTHE, HMa BEPOATHOCT 3a NMOracsiBaHe Ha 3a1bJIKEHHETO
na Obae HeoOX0AMM NOTOK, Chbpikalll HKOHOMHWYECKH TON3U, U MOKE /12 Ob/le HanpaBeHa Hajlex/IHa
OLEHKA HA CTOMHOCTTA HA 3a/IbJIZKEHUETO.

CToMHOCTTa, NpH3HATA KAaTO MPOBH3Ms, € Haii-1o0pata npudIu3MTeNHa OLEHKAa Ha pa3sXoaMTe,
HeoOXOJMMH 3a MOKPHBAHE HA CEralHOTO 3aJb/PKEHHE KbM JaTaTa Ha OT4YeTa, KaTo ce B3eMaT
NpeiBH PUCKOBETE H HECUI'YPHOCTHTE OKOJIO 3a1b/bkeHreTo. Korato npoBusmns ce u3mepea ¢



2.9 [IpoBH3HH 32 3aAb/DKEHHS /MPOTbIKeHHE/

NApUYHKUTE NOTOUM. OMpeneneHu 3a MOracABAHETO HA CeralHOTO 3ab/KEHHE, TO OajaHcoBarta
CTOHHOCT Ha NMPOBH3HA NPEACTaBNABA HACTOALLATA CTOMHOCT Ha NaprU4YHHATE NOTOLH.

2.10 KpHTHYHH CYCTOBOAHH NPEUEHKH H OCHOBHHA HITOMHHIH Ha HECHIYPHOCT NPH H3BbPINBAHE HA
CYETOBOJHH OLUEHKH

Hacrosumnar ¢unancos oryer koM 30 oM 2017 € M3roTBeH Ha Gasa Ha MPHHLIKIIA Ha JeHCTBAaLLO
npeanpusTue. Kakto e onoeecteno B 6enexka 10. J[pykecTBOTO He € B CHOTBETCTBHE ¢ H3UCKBAHHATA
N0 HAKOM OT (PHHAHCOBHTE OKa3aTenu (KoeuuMeHTH) No znorosopH 3a 3aem ¢ EBBP. Curnacho
YC0BHATA Ha JOrOBOPHTE. HAPYIICHWETO HAa H3WCKBAHMATA M0 3aEMUTE, MOKE 13 J0BEAE 10
MPEACPOtiHA HIUCKYEMOCT OT CTpaHa Ha OaHKaTa Ha 4acT WM UANaTa CyMa Ha 3aemuTe. ChOTBETHO.
aKO TOBAa OOCTOATENCTBO HACTBIW., NPHHLMILT HA W3rOTBAHE Ha ¢$unancoB oruer Ha Oasza Ha
AEWCTBALLO NPEANpPUATHE MOKe Aa Obae 3acTpaiueH. PhKOBOACTBOTO Ha JpykecTBOTO cyuTa, ye TO
e noAdbpKa HOpPMaTHa NEHHOCT. upe3 camouHaHcHpaHe, NOBWLIABaHe e(EKTMBHOCTTa Ha
ACHHOCTTA CH, H PHHAHCOBA MO/IKPENA OT OCHOBHHS AKLIMOHED B ciy4ait Ha HeOOXOMMOCT.,

2.11 lanb4no ob1araHe u OTCPOUEHH JAHBUH

CbraacHo 6BArapckoTo 1aHbYHO 3aKOHOAATENCTRO ApYXReCTBOTO HE Ib/IKH /laHbK BbPXY neyanbara.
HpyxecTBoTO He e peructpupano no JJIC.

2.12 Jloxona ot aknus

JloXoabT Ha eaHa akums ce M34MCAfBA HA 6a3a HA HeTHATA neyanda 3a pasnpeneneHue W CpeaHo
npeTerneHus 5poii Ha OGHKHOBEHHTE GEIHATHYHN aKLIMK 11PE3 OTYETHHS nepyoa.

2.13 Jloxoan Ha mepconana

jlp_\')l\'CCTBOTO HC OTYHTA KPAaTKOCPOYHH 3aaBJIZKCHHSA 110 KOMMNCHCHPYEMH OTNYCKH. Bb3HUKaHA/IW Ha
Oa3a HEU3NO0.13BaH I1aTeH roOAMIIEeH OTNYCK. KpaTKOCp()‘l HHTE 3a1bIKEHHA KbM
nepcoHana(ynpaeJjieHCKH H AAMHHUCTPAaTHBHHU) BKJIIOUBAT 3aruiaTH. NOHOpapH NO J0roBOpPH 34
YNpaeieHUe U COLIHANIHHA OCHTYPOBKH
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