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NPUJIOXEHUE KbM ®PUHAHCOB OTYET KBM 30.06.2018r.

Opranu3zaugns # OCHOBHA JAeHHOCT

»DOH/L 32 eHepreTHKa M eHepruiHu uKkoHomun - ®EEN" AJICULL (,.®EEH" unu »JpyXxecTroTo") €
aKIMOHEPHO NpYXKECTBO CBC CIIeLMAIHA HHBECTHIIHOHHA LieN 38 CEKIOPUTH3HPAHE Ha B3EMaHMs, 10
CMMCBIIA Ha 3aKOHA 3a JIPY)KECTBaTa ChC CNELHATHA MHBECTHLIMOHHA e, TIpeaMeTsT Ha aeliHoCT
Ha JIpy)keCTBOTO € HHBECTHPAHE Ha MapH4YHM CPEACTBa, HAGpaHW upe3 M3]aBaHe HA LEHHW KHUKa,
BbB B3eMaHHA /CEKIODMTH3allMs Ha B3eMaHst/, MOKYNKO-nponax6a Ha B3eMaHHA, KaKTO H
M3BBLPIIBAHE HA JPYTHM THProBCKH [EHHOCTH, NPAKO CBbP3aHH ¢ MOKYNKO-NponaxbaTa W/Wiu
CEKIOPHTH3ALMATAa Ha B3€MaHMATA. AKUMUTE Ha JIpy:KECTBOTO Ca PerMCTPHPaHH 3a ThProBHs Ha
buirapcka @onnora bopca.

HApyxecTBoTO € yupeneno Ha Yupenurenno cwbpame, nposeneno Ha 21 ¢espyapu 2006 W e
BnHcaHo B Thproeckus peructsp ¢ Pemenne Nel/10.03.2006 na Coduiicku rpaacku chia no ¢d.a.
N"2600/2006.

Cobriacho 4n.8 or 3akoHa 3a ApyecTBaTa ChLC CMeUManHa HHBECTHLUHOHHAa wuen ,.Doua 3a
CHEpreTHKa 1 eHepruiiiu nkoHoMMH-OEEN" AJICUL] nma ennocTenenHa dopma Ha ynpasieHue.
Kbm 30 tonu 2018 JlpyxecteoTo ce ynpasnsisa or ChbBET Ha IMPEKTOPHTE B ChCTAB:

*  Hmx. Ipoxonu Juuee [Ipokonues - [lpencenaren Ha ChBeTa Ha JHPEKTOPUTE Ha
HpyxecTBoTO;

*  Kpacumup Jlumurpor Tonopos- unen Ha ChBeTa Ha IMPEKTOPHTE;

*  Jlean Bosnoe BupbaHos — uen Ha CbBeta Ha aupekTopute W ManbiHuTenen
JHPEKTOP.

O6cnysxBawo apysxectso Ha DEEH AJICUL e ,.Enuna Umxenepuur” AL,
AnpectT Ha ynpasnenue Ha JIpysectBoto e rp.Codus, ya.”Kocra Jlymuer" Ne20.

CueTOBOIHA NOJIHTHKA

O6ma pamka Ha QHHAHCOBO OTYMTAHE

Tosu duHaHCOB OTYeT e H3roTBEH BBB BCHYUKM CBIIECTBEHH ACHEKTH, B CBHOTBETCTBHE C
MexayHapoaHuTe cTaHgapTH 3a ¢QunaHcoBo orTuutane (MC®O), wu3namenn or CwBeTa mo
MexKayHapoaHH cueToBoaHu cranaaptH (CMCC) u pazscHeHHATa 32 TAXHOTO MpUiaraHe, W3gaaeHH
or Komurera 3a pasacHenne Ha MCPO (KPMC®O), npueru ot EBponeiickus cbio3 (EC) wu
npuioxuMHu B PermyGnuka Buarapus.

IIpomenn B MC®O

ITepeonauanno npunazane na HOU UIMEHEHUA KbM COU{ECMEYSAIYI CIIAHOAPII U PA3ACHEHUA,
671€371U 8 CUNA NPe3 MeKYUUA OmYemeH Repuoo

CrienHuTe M3MeHeHHA KbM ChIIECTBYBALUM CTAHAAPTH M HOBM passcHeHus, u3aaaeHu or CMCC u
npuetu ot EC ca Bne3nu B cHila 3a TEKYLIHS OTYETEH NEPHO:

* Hsmenenus na MCOO 10 Konconuaupanu ¢punancorn otuetn, MC®O 12 OnoeecTapane Ha
Asnose B Apyrd npeanpustis v MCC 28 HHBecTMUMH B acOUMHpPaHM M CBHBMECTHH
npeanpuatis — HuHBecTHUMOHHHM npeanpusTva: [lpunaraHe Ha  W3KIIOYEHHETO 3a
KoHconuaaumd, npuetd ot EC Ha 22 centemepu 2016 (B cuia 3a FOAMIIHM NEPHOIM,
3anoyBaily Ha uiu cneq | suyapu 2016);
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CyeToBOIHA NONHTHKA (NPOAb/EKEHHE)

O6wma paMka Ha PUHAHCOBO OTYHTAHE (NPOIb/KEHHE)
ITpomenn B MC®O (npoabixkenue)

e H3meHenus Ha MCDO 11 CeBmecTHH criopasyMeHHs — CHETOBOAHO OTYMTAHE HA npuaobuBane
Ha y4acTHs B CbBMECTHa AEHHOCT — npuetH oT EC Ha 24 Hoemepu 2015 (B cHna 3a TOAMLIHM
NepUOaH, 3ano4Bally Ha HiH caen 1 sHyapu 2016);

e H3smenenus na MCC 1 IlpencraBsHe Ha ¢puHaHCOBHM OTueTH — IHHIMATHBA 332 OMOBECTSIBAHE —
npretd oT EC Ha 18 nexemspu 2015 (B cuia 3a roquMIIHM NMEPHOIH, 3aMOYBAIM HA WM chen |
AHyapu 2016);

» H3smenenus na MCC 16 Mmotu, Maiimeu U chopbikeHus 1 MCC 38 HemaTepuanuu akTHBH —
M3scHsBaHe Ha NONMYCTHMHUTE METOIM 3a aMOpTH3allks — npHetH oT EC Ha 2 aexemepH 2015 (B
CHJIa 32 FOHIIHHK NePHOMIH, 3aN04Bally Ha WK cael 1 auyapu 2016);

» Hsmenenus na MCC 16 MmoTn, Mammeu 1 chopbkenus 1 MCC 41 3emenenne — Ilnononaiinu
pactenus — npuetn oT EC Ha 23 Hoemspu 2015 (B cHia 3a FOAMIIHKM MEPHOMH, 3aMOYBalld Ha
MM caiea 1 aHyapu 2016);

e MHsmenenns Ha MCC 19 Jloxoau Ha HaeTu nuua - [lnaHose ¢ JeduHUpaHy 10X0aH: BHOCKM OT
HaeTure nua — npuetd or EC Ha 17 nexkemepu 2014 (B cina 3a rOAMIIHK NEPUOIH, 3aM0YBAIIH
Ha uim crien 1 ¢erpyapu 2015);

* HMsMeHenns na MCC 27 UHauBHayanHy GMHAHCOBH OTYETH — MeTo/ Ha COBCTBEHUS KAMUTAN B
MHIMBHIyalHHTEe (QUHAHCOBH OT4YeTH — onobpeHn or EC Ha 18 nekemepu 2015 (B cuna 3a
FONMUIHH NePHOMH, 3al04YBalllK Ha WK ciel | auyapu 2016);

* MsmeHeHus Ha pasnuunn  cTannaptd llogoGpenus Ha MC®O (uuKbA 2010-2012),
MPOH3THYALIM OT rOAMIIHHMS NPOEKT 3a nogodpenus Ha MCPO (MCDO 2, MCDHO 3, MCDO 8,
MC®O 13, MCC 16, MCC 24 u MCC 38) 0CHOBHO ¢ lie/l OTCTpaHsiBaHe Ha NIPOTUBOPEYHS H
u3ACHABaHe Ha (opmymupoBkH — npuetH o EC Ha 17 nekemspu 2014 (uM3MeHeHusTa ca
NPHI0KUMH 32 TOJIMIIHH NIEPHOAH, 3aM04Balllk Ha UK ciel | deBpyapu 2015);

* HsmeHeHns ua pasauunu cranpaptd L JlogoGpenus Ha MCOO  (UukbA 2012-2014)%,
NPOU3THYAILH OT FOAULIHKA NMPOEKT 3a noJodpenus Ha MCPO (MCPO 5, MCDO 7, MCC 19 u
MCC 34) ocHOBHO ¢ LieT OTCTpaHsSBaHE HA MPOTHBOPEUMS M M3ACHABaHE HA (hOpMYTHPOBKH —
npuetd ot EC Ha 15 nexemBpu 2015 (M3MEHEHMATA Ca NPWIOKHMH 32 TOMMILHH TIEPHOJIM,
3ano4Baliv Ha WK cnel 1 sHyapu 2016).

[IpuemaHeTo Ha Te3M M3MEHEHHS KbM CbLUECTBYBAlM CTAHIAPTH HE € J0BEIO 10 MPOMEHH B
CYETOBOJIHATA MOJHTHKA Ha JIpy»KeCTBOTO.

Cmanoapmu u usmenenun na ceujecmsysauu cmanoapmu, usoadenu om CMCC u npuemu om
EC, koumo ece owe He ca ene3nu ¢ cuia

KbM natata Ha ono6psBaHe Ha HACTOALIMA (PMHAHCOB OTHET CIEHUTE HOBH CTAHAAPTH M U3MEHEeHUs
Ha ChLIECTBYBALIM CTaHIapTH, H3aaneHH or CMCC u npretu ot EC, Bce owie He ca Biie3nu B CHa:

* MCDO 9 ®unancoru unctpymenTH — npuet ot EC Ha 22 noemepu 2016 (B cuia 3a rogumsm
MepHOJH, 3aN04BaLlM Ha UM crien | aHyapu 2018),

e MC®O 15 Ilpuxoan oT IOroBOPH ¢ KIMEHTH W M3MeHeHus Ha MC®O 15 “Jlata Ha BiM3aHe B
cuna Ha MCDO 157 - npuer ot EC na 22 cenremepn 2016 (B cuna 3a FOAMIIHH TIEPHO.H,
3ano4Baliy Ha WK ciel | sHyapu 2018).
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CueToBoHA NOIHTHKA (POABLJIKEHHE)

Ob6ma pamka Ha QHHAHCOBO OTYATaHE (NPOAB/IKEHHE)

IIpomenn B MCDO (npoab.kenne)

Hoeu cmanoapmu u usmenenun na coujecmesysauu cmanoapmu, uzoadenu om CMCC, koumo ece
ouie ne ca npuemu om EC

[Tonactosimiem, MC®O, npuetn ot EC He ce pa3nnuaBaT chIIECTBEHO OT Te3H, npuetd ot CMCC, ¢
M3KIIIOYCHHE Ha ClENHUTe HOBM CTaHIAPTH, W3MEHEHWA Ha CBHIIECTBYBALUM CTaHAAPTH M HOBH
Pa3sACHEHHA, KOWUTO BCE owle He ca oao0penn oT EC kM natata Ha omo6psBaHE HAa HACTOALIWS
(pMHAHCOB OTYET (JaTUTE HA BNM3aHE B CUJIA, TOCOYEHH no-nonay ca 3a neaaute MCOO):

MC®@O 14 PasueTn 3a perynaTopHH OTCPOYEHH CMETKM (B CHNa 3a TOAMIIHM MepHoaHn,
3ano4eaiii Ha uik cnen 1 sHyapu 2016) — EC e B3en pewreHde ga He 3amovea rnpoueca mno
NPHEMaHE Ha TO3M MEKIMHEH CTaHJAPT W Jia H34aKa OKOHYATENHH|S CTAHAAPT;

MC®O 16 JIuzunr (B cuna 3a roaULIHH MEPHOAM, 3aN04BalIH Ha WK cex | sHyapu 2019);
Usmenenne Ha MCDO 2 [lnawane Ha Ga3ata Ha aKuMu — Knacuduunpane v u3MepBane Ha
caenku Ha Gasata Ha akuuH (B CHIA 3a FOJAWIUHM NEPHOIH, 3aMOYBAILN HA WK cien | AHyapu
2018);

Hsmenenne Ha MC®O 4 3acTpaxoBaTenHn JOrOROpH — [Tpunoxenue Ha MCDO 9 dunancoru
UHCTpyMeHTH ¢ MC®O 4 3acTpaxosaTeHy J10roBopH (B CHla 3a FOMITHH NEPHO/IM, 3aN0YBALILH
Ha wii cnen 1 siHyapu 2018 wiv npH mbpBOHayaHO MpHIOkeHHe Ha MCDO 9 duHaHCORH
WHCTPYMEHTH);

Msmenenne na MC®O 10 Kouconuaupanu ¢uHaHCOBH otuetd u MCC 28 HMuBecTuumn B
aCOLMHMpaHH M CbBMECTHH NMpEANpUATHS - [Iponax6a nian BHOCKA Ha aKTHBH MEXIY HHBECTHTOP
M HETOBO aCOLMHMPaHO MJIM CBBMECTHO TNpPEANPHATHE M NOCHEABAllH W3MEHEHMs (IaTaTa Ha
B/IM3aHE B CHJIA € OTIIOKEHA 33 HEONpPE/IesieH MEePHO/ 10 MPHKJIIOYBAHE HA MPOEKTA 3a OLEHKA Ha
METO/a Ha COOCTBEHMS KanuTa);

HMsmenenne na MC®O 15 Tpuxoau oT J0rOBOpH ¢ KiIMeHTH — MsacuseaHe Ha MC®O 15
IIpuxomm oT 10roBOpM ¢ KIMEHTH (B CHA 33 FOAMUIHM NEPHOIM, 3aloYBalld HA WM chef |
saHyapu 2018);

HMsmenenne Ha MCC 7 Otuyer 3a napuuHuTe notouM - WHHUMATHBA 33 OMOBECTABAHE (B cuia 3a
TOJIMILIHK MEPHO[IH, 3arI04BaIUM Ha WIK cien | sHyapu 2017);

Hsmenenne Ha MCC 12 Jlanbuy Bbpxy f0x01a — [Ipu3HaBaHe Ha aKTMBH MO OTCPOYEHH JaHbLH
3a HepeanusMpaHu 3aryOu (B CHJIa 3a FOAMIIHM NEPHMONM, 3aMOYBALLK HAa WiIW cied | AHYapH
2017).

HM3menenne Ha MCC 40 HMHBecTHIHOHHH UMOTH — TIpeXBbpIIsSHE HA HHBECTHUMOHHH HMOTH (B
CHIIa 32 FOIMLIHYM NEPHOH, 3aN0YBaILH HAa MK cnien | sHyapu 2018),

M3MeHeHHas Ha pasiv4HM  CTaHAapTH »llogobpenns Ha MCOO (umkbia 2014-2016)%,
NPOU3THYALLH OT FOAMIIHAA MPOEKT 3a nofodpeHus Ha MCOO (MCOO 1, MCDO 12 u MCC 28)
OCHOBHO € LieJ1 OTCTPAaHABAHE Ha MPOTHBOPEYHMS W M3ACHABAHE Ha (OPMYJIMPOBKH (M3MEHEHHSATA
Ha MC®O 12 ca npunoxHMH 3a roaUIIHKM TIEPHO/H, 3aM0YBAIM HA WK clied | axHyapu 2017, a
u3MeHenuaTa Ha MCOO | u MCC 28 ca npuiioKuMH 3a FOAMIIHKA MEepPHOH, 3aM0o4YBallyd Ha WIH
cien 1 anyapu 2018),

KPMC®O 22 Cpenkn B 4yskecTpaHHa BalyTa M ABaHCOBM IUIAW@HMA (B CHJA 33 FOAMIIHM
MEPHUOAM, 3aMmoYBallly Ha WK cien | aHyapu 2018).
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CueToBOaHA NOIHTHKA (MPOALJLKEHHE)

Oo6ma paMka na ¢puHAHCOBO OTUHTAHE (IPOABIKEHHE)

IIpomenn B MC®O (npoab.ikenne)

Jpy’KecTBOTO O4YaKBa NMPUEMAHETO HA T€3M HOBH CTAHNAPTH W W3MEHEHMs Ha CBILECTBYBALIH
CTaHJAapTH [1a HE OKAXE ChLIECTBEH e(PEKT BLPXY (PMHAHCOBHA OTUeT Ha JIpyKecTBOTO B MepHOJa Ha
['bPBOHAYAIHOTO UM NpUJaraHe,

OT4HTaHETO Ha XEIKUPAHETO, OTHACALIO ce 10 NOpTdeiln OT HMHAHCOBH AKTHBH M MAacHMBH, YHHUTO
NPHHUKMINK He ca npueTH oT EC, e Bce ole HeperyaupaHo.

Criopen npeuenkara Ha JIpyecTBOTO, NPHIAraHeTo Ha OTYHTAHE Ha XeKMPAHETO 3a noprgeinu or
¢uHancoBu akTMBM M nacuBu cbriacHo MCC 39: ®duuaHcoBu UHCTpyMeHTH: [lpu3HaBane wu
OLCHABAHE, HAMA /a OK&XKE CHIIECTBEH e(EeKT BbpXy (HHAHCOBHA OTHET, aKO CE IPHIOKH KbM
OT4YEeTHATa J1aTa.

Ba3za 3a m3rorssiHe

HacroAmar ¢HHAHCOB OTYET € W3roTBeH NMpH  CNasBaHe Ha TNPUHLMUIKTE 3a [eHCTRaLoTO
MPEANPUATHE, TEKYLIOTO HAYMC/IABAHE M MCTOPMYECKA LEHa M OCHrypasa HHQopmauus 3a
(pMHAHCOBOTO CBCTOAHHME, pe3yATaTUTE OT AeHHOCTTa napH4YHHMTE NMoTouy Ha JpysxecTBoTo KbM 30
oHu 2018,

B oruera 3a (MHAHCOBOTO CHCTOSHME aKTHBHTE M MACHBMTE ca NpeACTaBeHH B HaMalABall pejl Ha
TAXHATA JIMKBHIHOCT.

IIpuokeHne Ha MPHHIHNA HA A€iiCTBALIOTO NPeANPHATHE

Hactosiumsar  dunancoB otder na JlpyxkecTBoto kbM 30 toHu 2018 e M3roTReH Ha 0a3aTta Ha
NPHMHLKIA 32 IEACTBALIOTO NPEANpHUATHE. PLKOBOACTBOTO € yBepeHo, ye JIpyKecTBOTO e NOAIbPIKA
HOpMajlHa NEHHOCT, 4pe3 caMo(MHaHCHpaHe, TOBHILABAHE e(pEKTHBHOCTTA OT AEHHOCTTa CH M
(uHaHCOBa NOZIKpENa OT OCHOBHHS aKLMOHED B CITy4aii Ha HEOGXOAMMOCT.

@yHKUHOHAIHA BAJIYTa H BAJyTAa HAa NpeJcTaABsHe

DYHKUMOHA/IHA BalyTa € BalyTaTa Ha OCHOBHATA MKOHOMHYECKA Cpefa, B KOATO JpyxecTBOTO
()YHKUHOHHPA M B KOSTO [NIaBHO Ce FEHePUPAT M M3Pa3X0/BaT NAPHUHHTE CPECTBA.

ChbrnacHO GbIrapckOTO CYETOBOIHO 3aKOHONATENCTBO, JIPYKECTBOTO BOAM CBOETO CYETOROACTBO W
M3roTBi (PMHAHCOB OTYET B HalUMOHanHaTa BanyTa Ha PeryGnuka Bwirapus — Owbarapckus nes,
Ko#TO OT 1 siHyapu 1999 e (ukcupan kbM eBpoTo nipu Kype 1.95583 nepa = 1 epo. 3a HpyxectBoTo
(yHKUHOHANIHATA BATyTa € HAUMOHaHATa BalyTa Ha Pery6nmka Bwarapus.Hactosumsr (hHHaHCOR
OTYET € NPeACTABEH B XH/IA/IM Jiera (XUJL. JIB.).
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Onepanuy B 9y:KAecTPAHHA BATYTA

OnepaumuTe B 4y /1ecTpaHHa BayTa TbPBOHAYAIHO CE OTYHTAT MO OOMEHHHS KYPC Ha Bwnrapckara
HaponHa Oavka (BHB) B nens Ha chenkara. BanyTHO-KypcOBHTE pasiMKH, Bb3HHKHAIH MpH
YPEAKIAHETO Ha NAapHYHH MO3ULMH WK NPH NPEH3YHCIIABAHETO UM MO KypC, PasiHY€H OT TO3H, NpH
TbPBOHAYATHOTO WM 3aMMCBAHE, Ce OTYHTAT KaTO (PMHAHCOBH MPHXOIM HIIM Pa3XOIM 3a Nepuoa,
npe3 KOWTO BB3HMKBAT. [lapuunute nosuumm B yyxaectpanHa Bamyta kKbM 30 ronu 2018 ca
BKJTIOYEHH B TO3M HHHAHCOB OTHET M10 3aKJIFOUHMTETHIA 06MeHeH Kype Ha BHB.

2.6 /IbiaroTpaiiHi aKTHBH - KOMIIOTHPHA TEXHHKA H TPAHCIOPTHH cpeacTBa

2.7

KOMHI-OT’praTa TEXHHKa W TPaHCIOPTHHTE CpeACTBa ce NpU3HAaBaT NbPBOHA4YalIHO [0 LEHa Ha
l'lpH,[lO6HBaHe, KOATO BKJIIOYBA TMOKYIMHaTa LEeHa H MPEKUTE pa3XxoaH, BKJIYHUTEIIHO MHUTA H
HEBB3CTAHOBUMHU [aHbIIM BBPXY IOKYINKAaTa, CJEN [pucnagaHe Ha TBPrOBCKH OTCTBLIKUM. Te ce
OTYHHUTAT IO LI€Ha Ha l'[pldIlOﬁHBaHe, HamalieHa ¢ HaTpynaHaTa aMOpTH3aLHg H 3a]"y6HTC oT 0663].IEHK3,
dKO MMa TaKHuBa.

AxrtHBuTe Ha JIpY/KECTBOTO Ce aMOPTH3MPAT Ype3 MPHJIAraHe Ha JIMHEHHHS MEeToll Ha aMOpPTH3aLus.
TTone3sHUAT HKMBOT Ha OCHOBHHTE KilacoBe akTHBH KbM 30 tonHu 2018r. u 31 nexkeMBpH 2017r. e KakTo
cllesa:

AKTHBH [Tonesen xxuBoT

(romnHu)
KommtorspHa TexHuKa 2
TpaHcnopTHH cpeacTea 5-7

PHHAHCOBH HHCTPYMEHTH

DHMHAHCOB MHCTPYMEHT € BCEKH J0roBOP, KOMTO MOpakia eHOBPEMEHHO KaKTO (DHUHAHCOB aKTHB B
€AHO MPEINpPUATHE, Taka M (PHHAHCOB NACHB WM MHCTPYMEHT Ha COOGCTBEHHS KamuTal B ApYyro
NpenpUsTHE.

DHHAHCOBHTE AKTHBH M MACHBM CE NMPH3HABAT B OTHYETA 3a (PUHAHCOBOTO CHCTOSHME, KOTATO M CAMO
Kkoraro JIpyKecTBOTO CTaHe CTpaHa M0 JOTOBOPHHTE YCIIOBHA HAa MHCTPYMeHTa. MUHAHCOBHMTE AKTHBU
Ce OTNMCBAT OT OT4YeTa 38 (PMHAHCOBOTO CHCTOSHUE, CNIEJl KATO JOrOBOPHMTE NpaBa 3a TO/Iy4aBaHeTo
Ha Napu4HH MOTOUM Ca M3TCKIM WIM AKTHBHTE ca MPEXBBPJEHH M TpaHcepbT UM OTroBaps Ha
M3MCKBAaHHATAa 3a OTnMCBaHe, cbriacHo MCC 39 ®dunaHcoBM wHcTpymenTH: [lpH3HaBaHe M
oueHsABaHe. PHHAHCOBHMTE NAaCHBH Ce OTMHCBAT OT OTYETA 3a (PUHAHCOBOTO CHCTOSHHE, KOTaToO M CaMo
KOrato ca MOraceHH - T.€. 3aJIb/UKCHHETO, OMNpE/EEHO B JIOFOBOpPa € OTNAAHANO, aHYJIHPaHO WU
CPOKBT MY € H3TEKBII.

[lpu nbpBOHAYANHOTO MM NpH3HABaHe GHHAHCOBHMTE aKTHBM (NACHBH) Ce OLICHSBAT [10 CHIPABE/TMBA
CTOHHOCT IUIKOC BCHYKM PasXo/lM MO C/eNKaTa, B PE3YJITAT Ha KOSTO Bb3HUKBAT (DMHAHCOBHTE aKTHBH
(nacuBu), ¢ M3KIIOYEHHE Ha (UHAHCOBUTE AKTHBM (IACHBM), OTYMTAHH MO CMIPABE/UINBA CTOMHOCT,
OTYMTaHH 10 CMPaBEVIMBa CTOMHOCT B Nevandata uiu 3arybara.
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2.7.1 ®PHHAHCOBH AKTHBH
DHHAHCOBHTE AKTHBH Ce KIIACU(DULIMPAT B €1HA OT CJIEAHHTE KaTeropuM:

,»()MHAHCOBHM aKTHBH, OTYUMTAHH [0 CMIPABEUIMBA CTOMHOCT B Neuanbata uiu 3arybara”,
,»(QHHAHCOBM aKTHBH, IbpKaHK 10 nagex”,

.(DMHAHCOBH aKTHBH Ha pa3noJioxkeHue 3a npofaxoa’,

,,34€MH U B3eMaHHA",

Knacndukaumara 3aBucu OT TMma M uenTa Ha (DHHAHCOBHTE AaKTMBM M ce ompenens Npu
TbPBOHAYAJHOTO UM IPU3HABaHE.,

OuHAHCOBHTE aKTUBH Ha JIpYKECTBOTO BKJIIOYBAT NAPHYHM CPEACTBA M NAPUYHM EKBHBAJIEHTH,
(huHAHCOBH aKTUBH, K1aCUPULMPaHH KATO 3aEMH W B3€MaHHS, THPrOBCKH M APYTH B3EMaHHs.

Iapuynu cpedcmea u napuynu exeueanenmu

[NapuyHuTE CpECTBA BKIIOUBAT MAPHYHH CPE/CTBA B PO M M0 cMeTKH B GaHKH. JIpyKecTBOTO cunTa
BCHYKH BHCOKO-THKBUIHH ()HHAHCOBH MHCTPYMEHTH C MAaTypHTET 3 Mecela HIH No-MajKo 3a
MapuvHA CKBHBAICHTH. 3a LIEIWTE HAa OTYETA 33 NApPUYHUTE MOTOLM, NAPHYHHTE CPEICTBA M
CKBHBAJICHTH BKJIFOYBAT MapH4HH CPE/ICTBA H NAPUYHH EKBUBAJIEHTH, KAKTO € OMHCAHO MO-Tope.

3aemu u ezemanus
OcHOBHHM (MHAHCOBH aKTUBH, NPUAOOHUTH OT JIPYKECTBOTO, Ca B3€MAHMS C LieN CEKIOPUTH3ALIMS.

Krnacuuimpar ce kato 3aeMu ¥ B3eMaHus. XapaKTepHsHpaT ce ¢ PUKCHPAHO IUIALLAHE U huKcHpaH
Najie’k U He Ce ThPryBaT Ha aKTHBEH rasap.

Cnen mbpBOHAYaNHOTO NpU3HaBaHe (PMHAHCOBUTE aKTHBH, KIACM(DMLIMPAHH KATO 33€MHU H B3E€MaHMs,
C€ OTYMTAT MO aMOPTH3MPaHa CTOMHOCT, KOATO IMOMUIEXH HA TEPHOINMYEH npernen 3a obesLeHka.
AMOpTH3HpaHaTa CTOHHOCT € pa3MepbT, ¢ KOHTO € GWJI OlleHeH (DHHAHCOBHAT AKTHB IIPH HErOBOTO
MBPBOHAYAIHO NPH3HABAHE, HaMalleHa C BHOCKMTE OT MOracsBaHe Ha [JIaBHMLATA, HATPYNaHaTa
amMOpTH3alMsA Ha BCAKA pasiiMKa MEXIY TO3H ITbPBOHAuYajeH pa3Mep M pa3Mepa Ha Majex M BCAKa
3aryba oT o0e3LeHKa.

3a U34YMCIIABAHE HA AMOPTU3MPAHATa CTOHHOCT Ce MpUara METOAbT Ha eeKTHBHHUSA JIMXBEH TIPOLIEHT.
MeTonbT Ha eeKTUBHUA TMXBEH NPOLIGHT MPEICTABISBA METO/ 3a ONpeelaHe Ha aMOpTH3HpaHaTa
CTOHHOCT Ha (PUHAHCOB MHCTPYMEHT M 3a pasfnpeiensHe Ha NPUXOIa/pa3xoia OT HEero 3a onpeneneH
TNepHON OT BpeMe. EDeKTHBHUAT 1MXBEH NPOLIEHT € JIMXBATA, KOATO TOYHO JUCKOHTHPA OYAKBAHUTE
ObJeLun napuyHK NOCTBIVIEHUA HITH TTALaHUA (BKITIOYMTENTHO BCHUKH MOJNYYEHH I ILUIATEHH TaKCH
M 1pYru HanOaBKH WM OTOMBM) 3a OYAKBAHHS JKMBOT HAa (DMHAHCOBMS MHCTPYMEHT WIH, KOTATo €
MOAXOAALIO 32 MO-KpaThK NEepHOA, A0 GanaHcoBata My cTOHHOCT. 3a JIpyXKecTBOTO e()eKTHRHHAT
JIHUXBCH [POUEHT € BBTPEIIHATAa HOpPMa Ha JIOXOAHOCT, TOKa3Ball Bb3BPBLIAEMOCTTA OT
CEKIOPUTU3HPAHUTE B3€MaHHA.

3aemMuTe M B3eMaHMATA Ce MPELEHSBAT 32 HalMYMe HA MHAMKALMM 3a ODe3leHKa KbM 1aTaTa Ha
M3roTBHe Ha (uHaHCOBHA oruyeT. MHaMkaumm 3a obe3leHKka NpeICTaBIsBAT OOEKTHBHM
AOKa3aTeCTBa, Y€ B PE3Y/TAT HA €IHO WK M0BeYe CHOMTHS, HACTBIMIN CleJ ITbPBOHAYATHOTO MY
NpU3HaBaHE, O4YaKBAHWTE TApHYHH MOTOUM ca Hamanend. CeriacHo w3MckBanusta Ha 3JICHLI,
JIpyKecTBOTO aHraXiipa HE3aBHCHM OLIEHHTEN 1a ONpEAeNH CMpaBeIiBaTa CTOMHOCT Ha 3aeMHTe M
B3€MaHMATA KbM Kpas Ha BCAKAa (PMHAHCOBA rOMHA WIM NPH HACTHIIBaHe Ha MPOMSAHA C MOBEYE OT 5
Ha cTO B WMHAekca Ha uHdnauua. [lpes 2018r JIpyKecTBOTO HAauyMCIABA 00E3LEHKA Ha 3aeMM M
B3EMaAHWA 3a pas/iMkaTa Mexay OallaHcoBaTa W HACTOALIATA CTOMHOCT Ha OYaKBaHHWTE ObIECLIM
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MapH4HH NOTOLH, IHCKOHTHPAHH C MbPBOHAYANHMS €(DEKTHBEH IMXBEH NPOLIEHT 3a BCHUKM B3eMaHMs,
KOMTO MMaT NPOCPOYEHH BHOCKM KbM Kpasi Ha OTYETHHUS NEPHOL.

3a pMHAHCOBH aKTHBH, OTYMTAHH 10 AMOPTH3HPaHa CTORHOCT, CTOMHOCTTA Ha 3arybara oT oGesleHka
€ pasjiMkata Mexny OanaHcoBaTa CTOMHOCT Ha aKTHBMTE M HACTOSILATA CTOWHOCT HA OYAKBAHHMTE
OblelH NapHYHK TOTOLM, JHCKOHTHPAHH C IbPBOHAYATHHS eEKTHBEH JHMXBEH MPOLEHT ILIHOC
Hazn6aBKa, cboGPa3HO NPHETATA NONUTHKA 32 OGE3LEHKH Ha (PMHAHCOBH aKTHBH OT HpysxecTBoTO.

AKO B Moc/ie/iBall NEPHO CTOMHOCTTA Ha 3arybaTa OT 00€3LeHKAa Hamanee M HAMATCHHETO MOKe
00€KTHBHO 1a ce Mpenuiie Ha chGUTHE Cell MPH3HABAHETO Ha OGe3LeHKaTa, Npeaxo/HaTa MpU3HaTa
3aryba or ofesueHka ce OTpa3iBa B OT4eTa 3a BCeOOXBATHMA JOXOH 10 CTEMEHTA, 4O KOSTO
GanancoBata CTOMHOCT Ha MHBECTHLMATA B JIEHS, B KOHTO 0Be3lleHKaTa ce OTpa3sBa, He NpeBMIlaBa
CTOHHOCTTA, KOSTO aMOPTH3MPaHaTa CTOWHOCT OH HMaa, aKO He ce NPH3HABa 00e3LeHKa.
PbKkoBoacTBOTO Ha JIpysKecTBOTO npelieHABAa KbM BCAKA JaTa HAa W3rOTBAHE Ha dunaHcOBUA OTYeT,
Aan¥ uMa OOEKTHBHO [OKa3aTeNcTBO 3a o0e3leHKa Ha cymara Ha B3eMaHMATa. OGeKTHBHO
JIOKA3aTeNICTBO, Y€ €NMH (PMHAHCOB AKTHB MM TPYNA OT aKTHBH € 00e3LeHeH, BKITIOUBa MHBOPMALMS
OTHOCHO CBOMTHA 3a 3ary0W; 3Ha4MMH (PMHAHCOBH 3aTPyJHEHHs Ha EMHTEHTa WIH LThKHHKA
HapylICHHE Ha JOTOBOP, KaTO HEH3MBJIHEHME MM TPOCPOYME HA TUIALIAHMATA TIO JIMXBA WIH
IJIABHULA; HEOIaronpuATHA MPOMAHA B TUIATEKOCMOCOOHOCTTA HA UTHKHHLMTE WIH B cpenarta, B
KOSITO Pa3BUBAT CROSTA JEHHOCT.

Tvpaoecku u Opyeu ézemanus

Tvproeeckute W Apyru B3eMaHHs ca NMpeACTABEHM N0 TAXHATA HOMHHATHA CTOMHOCT, HAMAJeHa C
€BEHTya/lHaTa 3aryba or obesuenka. Ha Ga3a Ha nipersiel Ha B3eMaHWATa KbM Kpas Ha FOJMHATA Ce
M3BBPILBA NMpELeHKa 3a 3ary0H oT obe3LieHKa 0 HeChOHpaeMocT.

@®HHAHCOBH NACHBH H HHCTPYMEHTH HA COOCTBEHHS KAMHTAJ

@unancosu nacusu

DHHAHCOBMTE MNACHBW BKJIKOYBAT IOJYYEHH 33EMH (6aHKOBM 3aeMHM) M TBPrOBCKH H JIpYTH
3aIbJDKEHH.

3aemMuUTe IMbPBOHAYANIHO CE OLIEHABAT I10 CrpaBeAIMBa CTOMHOCT, HAMAJICHA C HATIPABEHMTE Pa3XO/M
M0 U3BBPILIBAHE Ha TpaH3akuusATa. BnocnencrBue 3aeMuTe ce€ OTYMTAT MO aMOpTH3MpaHa CTOHHOCT,
KaTo C€ M3M0/3Ba METOJa Ha e()eKTHBHHS JIMXBEH MPOLICHT.

TBproeckuTe M IpYru 3aJb/IKEHHs He ce amoptusupaT. Te ca oLeHeHH MO CTOMHOCTTA, MO KOATO Ce
OYaKBa Ja ObJaT noraceHu B Obaele.

Huempymenmu na cobemeenua kanuman

HHcTpymeHT Ha coGCcTBEHHs KaNUTa € BCeKH JIOroBOp, KONTO J0Ka3Ba OCTATbYEH N5/l B aKTHBMTE Ha
Apy’KecTBOTO C/lell pHCnajaHe Ha BCHUKMTE My NacuBu. KanMTanoBUTe HHCTPYMEHTH Ce OTUHTAT 10
MOy YECHUTE NOCTBIUICHUS, HETHO OT PA3XOIHTE MO EMUTHUPAHETO MM.

HpHXOIIH OT JIHXBH H Pa3xo/H 3a JIHXBH

anXO,’lHTe OT JIMXBH M pa3xOJHTEe 3a JINXBU CE€ HA4YMCJIABAT B OTYETa 3a BCEOOXBaATHUA aoxon, B
MOMEHTa Ha TAXHOTO Bb3HHKBAHE, HE3aBUCHMO OT MOMEHTA Ha NApHYHHUTE NOCTBHIUICHUA U I1alaHUs.

OruutadeTo NMPH3HABAHETO HA NMPUXOAHUTE OT JINXBH U pa3sXxoaHuTe 3a JIMXBHU Ce H3BbpPUIBA 10 METOAA
Ha eq.)EKTPIBHI/lﬂ JIMXBEH TMIPOLICHT. OcHOBEH M3TOYHHK Ha MPHUXOOH OT JIMXBH Ca JHXBUTE I10
d)ldHaHCOBH dKTHBH, macmbuuupaﬂn KaTo 3a€MH W B3eMaHHA W 0aHKOBH Jeno3uTH. PazxoauTe 3a
JIMXBH BKJIKOUBAT JIMXBUTE 110 OAHKOBH 3aeMH.
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Jdanb4Ho obarane H H3HCKBaHe 32 THBHIEHT

HpyxectBoTo € yupeneso cbrmacio 3JCHL] um e ocBoGomeHo oT obnaraHe c Obarapcku
KOPIIOpaTHBEH JaHbK BbPXY nedanbara.

Jpy*eCTBOTO € 3ab/KEHO Ja pasnpenelis KaTo AMBMACHT He TMO-Maiko oT 90% oT neuanbara cu 3a
(unaHcoBaTa romuHa, CBIIACHO KpPUTEpUMTE 3a pasnpelesieHue, onpenenenn B 3JICHLI.
CrobpasaBaiiku ce ¢ usucksanero Ha 3JJCUL], JIpysKecTBOTO HAYMCIABA AHBMICHT B Kpas Ha BcfKa
(puHAHCOBA rOJMHA M NIPU3HABA TO3H JAMBUIEHT KaTO 3a[b/DKEHHE KbM J1aTaTa Ha OT4eTa, OTrOBapaiku
Ha M3MCKBAHETO 32 TEKYLIO 3aabkeHHe, chraacHo MCC 37 IIpoBu3uK, YCIOBHH NACHBH H YCIIOBHH
AKTHBH.

HpOBH3HH 34 3a1bJIKEHHSA

[Tpousuu ce mnpusHaBaT korato JIpyKecTBOTO MMa HACTOSIIM 3aAbIKEHHs (NPABHO WM
KOHCTPYKTHBHO) B pE€3y/ITAaT Ha MUHAIO CbOMTHE, HMa BEPOATHOCT 3a MOTAaCcABAHE HA 3abIKEHUETO
Aa Ob/1c HeOGXOAMM MOTOK, ChABPIKAIL MKOHOMHYECKH 10131, U MOJe 1a Gbjie HATpaBeHa Hafex/Ha
OLIEHKA Ha CTOMHOCTTA Ha 3ab/IKEHHETO.

CroiiHOCTTa, NpuM3HaTa KaTo MPOBH3MA, € Hai-106paTa NPUONM3MTENHA OLEHKA Ha pasxoaure,
HEOOXOAMMM 32 MOKPHUBAHE HA CErallHOTO 3aJb/UKEHME KbM JaTaTa Ha OTHYETa, KAaTO Ce B3eMaT
TIpeABK/ PUCKOBETE H HECHTYPHOCTHTE OKOJIO 3aAbJKEHHETO. Korato npoBusus ce u3mepea ¢
NapuYHHTE MOTOLM, ONpEelE/IeHH 3a MOracABaHETO Ha CeraulHOTO 3aabKeHHe, TO OalaHcoBara
CTOMHOCT Ha NMPOBU3MsA NPEACTABNABA HACTOALIATA CTOMHOCT HA NAPUYHHTE TIOTOLM.

KpHTl{'lHl{ CYETOBOJHH NPECUEHKH H OCHOBHH M3TOYHHIIH HA HECHTI'YPHOCT IIPH H3BbLPHIBAHE HA
CYCTOBOAHH OLEHKH

Hacroswmmar ¢unancoB otyetr kbMm 30 tonn 2018 e u3roTeeH Ha 6asa Ha NPHHLIMIA HA AedcTBallo
npeanpustre. Kakto € onosecteHo B 6enexka 10. JIpy>KeCTBOTO He € B ChOTBETCTBHE ¢ M3MCKBAHHATA
MO HAKOH OT (MHAHCOBMTE MOKa3aTeNnH (KoedHUMEHTH) Mo JOroBopH 3a 3aeM ¢ EBBP. ChbriacHo
YCJIOBMSATA HA JIOFOBOPHMTE, HAPYIIEHHWETO Ha M3HMCKBAHHUATA MO 3a€MMTE, MOXKE Aa JOBEAE JIO
NpeACPOYHa U3HCKYEMOCT OT CTpaHa Ha OaHKaTa Ha YacT WM LsiaTa cyma Ha 3aemute. ChOTBETHO,
aKO TOBAa OOCTOATENCTBO HACTBIM, NPHHUMIBT HA W3rOTBAHE HAa (PMHAHCOB OTYET Ha 6a3a Ha
AeHCTBAILO NpeAnpUATHE MOXe aa Obae 3acTpalleH. PHKOBOACTBOTO Ha Hpy:xecTBoTO cuMTa, 4e TO
lue NOAABpPKA HOpMaHa AEHHOCT, upe3 camMo(UHaHCHpaHe, MOBHIIABaHE e(hEKTUBHOCTTA Ha
AEMHOCTTA CH, U HHHAHCOBA MOJKPENa OT OCHOBHUSA aKLIHOHEP B CJTy4ail Ha HEOOXOIMMOCT.

JanbuHO 06/1araHe H OTCPOYEHH JAHBLIH

ChraacHo 6barapckoTo JaHbUYHO 3aKOHOAATENICTBO APY/KECTBOTO HE AbJDKH J1aHBK BBLPXY neyanbara.
HpyxecTBoTo He € peructpupano no JIJIC.
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2.13 [oxon ot aknus

JloXonbT Ha eHa aKuus ce M3YMCIABa Ha (a3sa HAa HeTHaTa mMeyanGa 3a pasnpesesieHHe W CpesiHo
npeTernieHus 6poii Ha 0GMKHOBEHMTE GE3HATHYHI AKLHH NPE3 OTYETHHS MIEPHOL.

2.14 Jloxoan Ha mepcoHaa

Flpy*ecTBOTO He OTUHTa KPATKOCPOYHH 3a/IbDKEHHS 110 KOMIEHCHDPYEMH OTITyCKH, Bb3HHKAHAITH Ha
Gasa  HemsnonseaH  TUIATeH  rOAMINEH  OTHYCK.  KpaTKOCPOYHMTE  3aIbDKEHHS  KbM
NEPCOHaNIa(yNpaBieHCKH M a/IMMHHCTPATHBHM) BKIIOYBAT 3aIUiaTH, XOHOPapH Mo JOTOBOpH 3a
YNPABJIEHHE H COLUATHNA OCHIYPOBKH

Jara: 26.07.2018r. CBCTABHTEL......ccccvvvenrrirnininnnnns
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