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MNPUJIOKEHUE KbM GUHAHCOB OTYET K'bM 31.03.2015r.

Opranusanusi ¥ OCHOBHA JefiHOCT

,»@OH]I 32 eHepreTHka 1 eHepruitny nkonomun - ®EEN" AZICHUL] (,, ®EEN" unu ,,[ApyxecTBoTO") €
AKIIMOHEPHO APYHKECTBO ChC CIleHMaHA MHBECTHUIIMOHHA LIEN 34 CEKIOPUTH3HpPAHE HA B3EMaHH, 10
CMHCBJIAa Ha 3aKOHA 3a JpyKecTBaTa ChC CIELHaTHa HHBECTHIHOHHA 1en. [IpeaMeTsT Ha nefHOCT
Ha Jpy>ecTBOTO € UHBECTHpaHe HAa NApH4YHU CPEACTBa, HAOpPaHU 4pe3 U3/laBaHE Ha LICHHW KHUKA,
BbB B3EMAaHHUS /CEKIOPUTH3allMd Ha B3eMaHUs/, MOKYNKO-TIpofdakOda Ha B3eMaHHA, KakTO H
M3BBPIIBAHE HA JPYrM TBPrOBCKM IEHHOCTH, HPSAKO CBBP3aHM C NOKYNKO-popaxbara H/WIH
CEKIOpUTH3aLMATA Ha B3eMaHHATa. AKIHUTE Ha [IpyXeCTBOTO ca PErHCTPHUpPaHH 34 ThProBHS Ha
bwnrapcka ®onnoBa bopca.

JIpykecTBOTO € yupeleHO Ha YdupenuTenHo chOpaHue, mpoBedeHO Ha 21 ¢eBpyapu 2006 u e
BIHMcaHo B ThproBckust peructbp ¢ Pemenne Nel/10.03.2006 nHa Codmiickn rpagcku ¢bi no ¢.a.

N"2600/2006.
CermacHo ui.8 oT 3akoHa 3a Jpy)KecTBaTa ChC CIelHallHA WHBECTHIMOHHAa uen ., Dona 3a

eHepreTvka v eHepruiiHu ukoHoMun-OEEN" A JICHL uma enHocTenieHHa GopMa Ha YIIPABJICHHUE.
Ksm 31 mMapt 2015 Jlpy:kecTBOTO ce ynmpapisea oT CBBET Ha AMPEKTOPUTE B ChCTAB!

*  Hnx. Ilpoxomnu /Iuues Ilpoxonnues - Ilpencenaren Ha CbBeTa Ha AMPEKTOPUTE Ha
HpyxecTBOTO;

»  Hux. Lipetan Kamenos Iletpymikos - wieH Ha CbBeTa Ha JUPEKTOPHTE U
H3nbaHuTeNneH aupexTop;

*  Jlesn bosnoe Brp6anos — uien Ha CbBeTa Ha JUPEKTOpUTE U H3ITBIIHUTENICH

IVPEKTOP.

O6cayxBamo apyxectso Ha DEEN AJICHL] e ,.Ernna Umxenepunr” A/l
AnpecsbT Ha yripaenenue Ha JIpyxectBoTO € rp.Codud, yn.”Kocra Jlynues" Ne20.

CyeTOBOAHA MOJTHTHKA

O6ma pamMka Ha QHHAHCOBO OTYHTAHE

To3u (hUHAHCOB OTYET € M3rOTBEH BLB BCHYKM CBIIECTBEHHM AaCNEKTH, B CBOTBETCTBHE C
MexayHapoqHUTE CTaHAapTH 3a (uHaHcOBO oruuTtaHe (MCOO), wmspamenn ot CbBera no
MexayHapoaHu cuetoBogHu ctanaaptd (CMCC) u pa3sicHeHHATa 3a TAXHOTO MPHIIATaHE, W3JaleHA
ot Kommurera 3a pazacHenue Ha MCDO (KPMC®O), npuetu ot Emponeiickus cbro3 (EC) u
npunoxumu e Penyonuka benrapus.

IIpomenn 8 MCPO

Cmanoapmu u pasacHeHUs, GIe3U 8 CUNA 8 MEKYUUsL OMYEmen NePUoo
Cmanoapmu u pasacHEeHURA, 631U € CUIA RPE3 MEKYUUA OMHemen nepuoo

CnepnuTe CTaHAApTH U M3MEHEHHs KbM CHLISCTBYBAIlM CTAHIAPTH U Pa3aCHEHHs, H3JaAEHH OT
Cneta 3a MexxayHapons# cuetoBojHd ctanaaptd (CMCC) u npuetru ot EC ca Bne3nu B cuia 3a
TEKYLUUs OTYETEH MEPUOL:

s MC®O 10 Konconupupanu ¢unancopu otuerd, npueT oT EC na 11 nexemspu 2012
(B cuna 3a TOAMIITHY TIEPUOIH, 3aTIOYBAINM HA WU cien | sHyapu 2014);
MC®O 11 CoeMectHH criopazymenus, npuet or EC Ha 11 nekemBpu 2012 (B cuma 3a
TOJIMITIHH TIEPUO[IH, 3aMI0YBALIM Ha UNH cnen 1 aHyapu 2014);
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CueroBoaHa NoINTHK2 (IPOALJIKEHHE)

O0ma paMxa Ha GHHAHCOBO OTYHT2He (HPOAB/IKEHAE)

IIpomenn B MCPO (npoab.ikeHne)
Cmandapmu u passiCHenus GNe3ny 6 CUid 8 MEKYUjus OMYemen nepuod (Mpodwvixcenue)

e  MCOO 12 OmnoeecTsBaHe Ha IUIOBE B Apyru npeanpusitud, npuet oT EC Ha 11 nekemspu 2012
(B cHJla 3a TOAMIIHY NIEPHOAH, 3aM04BAILK HAa UNH ciel | aayapn 2014);
e MCC 27 (pesmsupan 2011) MrnuBunyannu ¢puHaHcoBu otuety, npueT ot EC Ha 11 nekemBpu
2012 (B cuna 3a TOAMIIHY NEPHOAM, 3aI0UBAIIM Ha Wiy cien 1 sHyapu 2014);

e MCC 28 (peBusupan 2011) MHBecTULIMH B aCOLMUPAHU M CbBMECTHHM NPEANPUATHS, TIPHET OT

EC Ha 11 nexemBpu 2012 (B cuia 3a rOAMIIHY NEPUOAH, 3aloyBaIlK Ha WK ciex | AHyapH
2014);
e H3meHeHus Ha MC®O 10 Konconumupanu ¢puuancoBu otyetd, MCP®O 11 CoBmecTHM
cnopazymenus 1 MCQ®O 12 OnoeecTsdBaHe Ha [ANOBE B JAPYTH MNPEATIPHATHS — MPEXOIHU
pasnopentu, npuetu o EC Ha 4 anpun 2013 (B cuia 3a TOAMIIHH TEPUOIH, 3aI04BaLIH HA HITH
cnen 1 sHyapu 2014),

e Hsmenenns Ha MC®O 10 Koncomumupanu ¢uaaHcoBH ordetH, MCDPO 12 OnoeectsiBaHe Ha

aaiose B Apyry npeanpuatus ¥ MCC 27 MuauBrayannu GuHaHCOBH oT4eTH (peBusupad 2011)
Huausunyanuu dviHaHcoBH oT4eTH — MIHBECTMLIHOHHH JpyxecTBa, preT oT EC Ha 20 HoeMBpH
2013 (B cuna 3a TOAMIITHY NIEPUOAM, 3aM0YBAIIY Ha WK ciiell 1 sayapu 2014);
¢ Hsmenenns na MCC 32 ®unancoBd uHctpymeHTH: Ilpencraeane - Hetupane Ha ¢uHaHCOBH
aKTHBU M (puHaHcoBM nacuBy, npueTH oT EC Ha 13 nmekemBpm 2012 (B cwia 3a TOAMLIHH
NEpUOM, 3arO4YBalH Ha Wiy ciie 1 aHyapu 2014);

e Msmencuns na MCC 36 OOe3nieHka Ha akTuBH — ONoBecTABAHE HAa Bh3CTAHOBUMATA CTOHHOCT

3a He(pMHAHCOBH akTHRH, npueTH oT EC Ha 19 nekemepu 2013 (B cuia 3a TOMUIITHU TEPHOJIH,
3arnovBaniy Ha Wi cien | aHyapu 2014);
¢ H3smenenus Ha MCC 39 ®unaHcoBu UHCTpyMeHTH: [Ipu3HaBaHe U olleHsBaHe — HoBalua Ha
JEpUBATHBH M NPOAb/LKABAHE HAa OTYMTAHETO Ha XekupaHe, npueTd oT EC Ha 19 nexemBpu
2013 (B cuna 3a TOAWIIHM NMEPHOIN, 3aMOYBAIIY Ha WK caen | aryapu 2014),

HpHGMaHeTO Ha TC3HW M3MCHCHUA KBbM CBIIECTBYBAIU CTAaHOAPTH HE € JOBEJO N0 INPOMEHH B
CHETOBOAHATA TIOJJUTHKA Ha ﬂp}/)l(eCTBOTO.

Cmanoapmu u pazacuenus, usoadenu om CMCC u npuemu om EC, xoumo 6ce owje ne ca e1esnu 6
cuna

Cnenanre MCQO, U3MeHeHHs Ha CbLISCTBYBALUUTE CTAHIAPTH U pa3sicHeHud, uzganeHd ot CMCC,
ca npuetd oT EC kbM jgaTtata Ha onoOpsiBaHe Ha HAcTOAIMUA (PUHAHCOB OTYET, HO BCE OILUE HE ca
BJIE3JIU B CHJIA:

o l3menenus Ha paznuuynH cranaaptu Ilogobpenus na MCOO (uukba 2010-2012), npousTuyaiiu
OT TOAMLIHUA MPOEKT 3a nojaodpenus Ha MCP®O (MCOO 2, MCDO 3, MCPO 8, MCDO 13,

MCC 16, MCC 24 u MCC 38) 0CHOBHO ¢ LieJl OTCTpaHsiBaHe Ha MPOTURBOPEUHS U W3SACHABAHE Ha

dopmynupokr — npuetd ot EC Ha 17 nmekemBpu 2014 (M3MeHEHMATA ca NPUIOKHMH 34
rOAMILHH NEPHOAH, 3ano4BallH Ha WITH cief | derpyapu 2015);
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CueTOBOAHA NOJHTHKA (MPOIbJLKEHHE)

O6ma pamMka Ha (HHAHCOBO OTYHTAHE (IPOABL/LKEHHE)

IIpomenn 8 MC®@O (npoabJikeHHE)

Cmanoapmu u pazscuenus, uzoadenu om CMCC u npuemu om EC, koumo ece ouge He ca éneznu
cuna

HsmeHeHrs Ha paznuyudy cTangaptH [logoOpenus na MCOO (uuksn 2011-2013), npouztuiauim
OT TOAMIIHUA MPOEKT 3a noaodperns Ha MCOO (MCOO 1, MCOO 3, MCPO 13 u MCC 40)
OCHOBHO C LIeJ1 OTCTPaHABaHE Ha MPOTUBOPEUMA M M3ACHABaHe Ha (OpPMYJTMpOBKH — npHeTH oT EC
Ha 18 nexemBpu 2014 (M3MEeHEHMATA Ca NMPWICKUMHU 34 TOAUIIHM TIEPUOAH, 3alI0OYBAINY HA HIIH
cnen 1 aayapu 2015);

Hsmenenne Ha MCC 19 Jloxoau Ha HaeTH JuMa - [InaHoBe ¢ AeduHrpany noxoau: BHOCKH OT
HaeTuTe nuua — npretH ot EC Ha 17 gexemBpr 2014 (B crna 3a roJUINHUA IEPUOIH, 3aTI0YBALITH
Ha uii cneq 1 gpespyapu 2015);

KPMC®O 2] Hanosu, npuet ot EC Ha 13 1onn 2014 (B crna 3a roJuiHA NEPUOIM, 3aN04BaIH
Ha unu caen 17 onu 2014)

Cmanoapmu u pazacnenus, uzoaoenu om CMCC, koumo éce owe ne ca npuemu om EC

Ilonacrosiem, MC®O, npuern or EC He ce paznuyaBar ChLIECTBEHO OT Te3u, npuetu ot CMCC, ¢
M3KIIOYUCHHC HA CJICJHUTE CTAHIAPTH, U3MEHEHHA Ha ChLIECTBYBALIM CTAHIAPTH U Pa3sACHEHUA, KOUTO
Bce oule He ca onodpenu oT EC kbM JaTtaTa Ha ogo0psBaHe Ha HACTOAIINS (UHAHCOB OTYET:

MC®O 9 ®uHaHCOBU HHCTPYMEHTH (B CHJa 33 IOAMLUHW NEPUOJHM, 3aMo4BallH HA WIH ciief |
siHyapu 2018);

MC®O 14 Pazyern 3a perynaTopHM OTCPOYEHHM CMETKM (B CHIa 3a TOJAMIIHH TEPHOJH,
3aro4Baly Ha wiu cien | aayapu 2016);

MC®O 15 Ilpuxonu oT 1OroBOPH € KIIMEHTH (B CHIia 3a TOJIMITHH NEPUOIH, 3aTIOYBAINH Ha WA
cnen 1 auyapu 2017);

Hzmenenns Ha MCDO 10 Konconumupanu ¢wmHancoBu otdetm 1 MCC 28 HuBectwiinu B
acOLMHMPaHU U CbBMECTHH npeanpusatus - [Iponax6a unv BHOCKa Ha aKTHUBH MEXAY HHBECTHTOP M
HEeroBO acOLMHPaHO WM CBBMECTHO MpeanpuaTue (B CHa 3a FOJUINHN NICPHOJIH, 3alouBalll Ha
vnu cnepn 1 sayapu 2016);

Hzmenenna sva MCPO 10 Konconuaupanu ¢uHancoBu otyetd, MCDO 12 OrmoBecTsaBaHe Ha
Janoe B Apyrd npeanpuatHs W MCOO 28 HMHpecTHIIMM B acOIMMpPaHH H CHBMECTHH
npeanpudtus: [IpunaraHe Ha M3KJIIOUEHHETO 3a KOHCONMMIAUMs (B CHMIa 3a FOAWLIHH MEPHOIM,
3amoYyBally Ha unu cnen | sayapu 2016);

Hsmenenne nra MCPO 11 CpBMmecTHH criopasyMeHus - CHETOBOIHO OTYMTAHE Ha NpuoOHBaHe
Ha y4acTHs B CbBMECTHA AeHHOCT (B CHIa 3a TOAMIIHM NEepUOnM, 3aroyBaimiy Ha Wid cienx |
anyapu 2016);

Hsmenenne Ha MCC 16 MMoTH, MallMHK U cbopbkeHHd U1 MCC 38 Hematepuanuu aktuBu -
HzscHABaHe HA HOILyCTUMHUTE METOAM 3a aMOPTH3aLMs (B CHiId 33 TOAMLIHY MEPHOH, 3aTIOYBAIIH
Ha und cien 1 anyapn 2016);

Hzmenenne Ha MCC 1 [lpeacrapsave Ha ¢uHAHCOBH OT4eTH — MHHIMaTHRA 3a OTIOBECTABaHE (B
CHJTa 3a TOJIUIIIHN NepUOIH, 3ariouBainy Ha wium cien 1 aayapu 2016);

Hzmenenne na MCC 16 HMmoTtn, MammmHy U cbopwkeHHs H MCC 41 3eMenenue - 3emenenue:
ILIOA0AaHHU pacTeHrd (B cila 3a TOAMITHY MEPUOIN, 3al0UBaIly Ha HIIH ciien 1 sHyapu 2016);
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CHeTOBOAHA NOJHTHKA (IPOABIKEHHE)

O6ma pamka Ha PHHAHCOBO OTYHTAHE (MPOAbIKEeHHE)

IIpomenn B MCP®O (mpoaba:KeHHE)

e Hsmenenne Ha MCC 27 MuauBuayanHy GUHAHCOBM OTYETH - MeToa Ha cOOCTBEHUS Kamutan B
CaMOCTOATENHUTE (PMHAHCOBY OTYETH (B CHJIA 33 TOJUIIHYM NIEPHOIH, 3alI0UBaIlY Ha Wi ciex |
aayapu 2016);

Cmanoapmu u pasacuenus, uzoadenu om CMCC, kxoumo sce owe ue ca npuemu om EC

e VmeHenwus Ha paznudnau ctaHaaptd Ilogodpenus va MCOO (umksn 2012-2014), nponsTHyamm
OT TOAMIITHHUSA TIPOEKT 3a nmopobpenus Ha MCOO (MCOO 5, MCPO 7, MCC 19 u MCC 34)
OCHOBHO C II€J1 OTCTpPaHsABaHE Ha MPOTUBOpEUMs U W3ACHABaHE Ha (GOPMYIHPOBKH (M3MEHEHUSATA
ca MPUJIOKUMH 32 TOAUIITHHY NEPHOH, 3aNo4Bally Ha WK ciel 1 sHyapu 2016).

,HPYDKGCTBOTO O4YaKkpa, Y€ MNPUCMAHECTO HaA TE3H CTaHAAPTH, H3MEHCHUA Ha CBhIICCTBYBAIUTE
CraH1apTd MW pa3daCHEHHA HiAMAa Jda OKaXe CbUICCTBCH e(beKT BBPXY (bHHaHCOBI/ISI OTYCT Ha
I[p}’)KCCTBOTO B IEpHUOJa Ha MbPBOHAYAIIHOTO HM MIpWIaraHe.

B chiioTo BpeMe, OTYMTAHETO Ha XELKUPAHETO, OTHACAIIO ce A0 MOPTQEHIN OT (PUHAHCOBH aKTHBY H
TIACHBH, YHUTO MPUHLIMITH He ca npueTu ot EC, e Bee olie HeperyJiMpaHo.

Cnopea npeneHkara Ha J{py»KeCTBOTO, NPUJIaraHeTo Ha OTYMTaHE Ha X€JKHPAHETO 3a MopTdeinn oT
¢unancoBu aktuBd W mnacuBu cpriacio MCC 39: ®unaHcoBu uHHCTpyMeHTH: IlpH3HaBaHe H
OlLIEHABaHe, HAMA J1a OK®Ke CbINECTBEH e(heKT BbpXy (UHAHCOBHA OTYET, aKO CE€ MPHUJIOKH KbM
OT4YeTHATa JaTa.

Ba3a 3a u3rorssine

HactosusT ¢GWHAHCOB OTYET € M3rOTBEH INPM cCMa3BaHe HA NpPUHUMIMTE 3a JeicTBaloTo
OpeanpusaThe, TEKYLIOTO HAa4yuCIIABaHE M MCTOpHYecka IIeHa M OCHUIypsABa MHQoOpManua 3a
(PMHAHCOBOTO CHCTOSIHHE, PE3YNTaTHTE OT ACHHOCTTA M MapH4YHUTE NOTOUM Ha JpyxkecTBOTO KbM 31
mapr 2015.

B oryera 3a (MHAHCOBOTO CBCTOSHHE AaKTHBHTE W MACHBHTE ca MPEACTABEHH B HaMassBall pel Ha
TAXHaTa JMKBUIHOCT.

Tpnioxenne HA NPUHIHKIA HA JeficTBAIIOTO NpeJNpHATHE

Hacrosmusar ¢unancoB otder Ha JlpyxkectBoto KbM 31 mapt 2015 e msroteen Ha 0a3zata Ha
TIPUHIMIA 32 ASHCTBALIOTO NpeanpuaTie. PekoBoacTBo1o € yBepeHo, e JlpyKecTBOTO e NOANbpKa
HOpMaJlHa AeHHocT, upe3 caMo(uHaHCHpaHe, MOBUIIABaHE €(EKTHBHOCTTa OT JAEHHOCTTa CH M
(hrHAHCOBA TTOAKpENa OT OCHOBHHMS aKHMOHEP B Cilyyaid Ha HEOOXOJUMOCT.

(I)ymcunomuma BaJIyTa H BaJIyTa Ha NIpeACTaBAHE

OyHKUHOHATHA BajllyTa ¢ BajyTaTa Ha OCHOBHAaTa MKOHOMHUYECKA cpeda, B KOATO JIpy»ecTBOTO
(YHKIHOHHPA U B KOATO IJTaBHO C& TeHEPUPAT W M3Pa3XO/IBAT MapHYHHTE CPEJCTBA.

ChbriacHo OBJIrapcKOTO CHETOBOIAHO 3aKOHOMAATENICTBO, J[py:KECTBOTO BOAM CBOETO CUETOBOACTBO U
U3rOTBs (PHAHCOB OTHET B HAlMOHaNHaTa BalyTa Ha PemyOnuka bwiarapus — Obiarapckus Jes,
Koiito ot 1 sHyapu 1999 e dbukcHpaH kbM eBpoTo 1ipH kype 1.95583 nesa = 1 erpo. 3a [IpyxecTBOTO
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DYHKNMOHAJIHA BAJIYTA H BaJyTa HA NMpeJcTABAHE /MPOAb/KeHHE/

(YHKUHOHATHATA BajlyTa € HALMOHAIHATa BanyTa Ha PemyOmuxa Bwarapus.Hacrosmusr ¢unaHcoB
OTYET € MPeJCTaBeH B XWIAOH JieBa (XUIL. JIB.).

Onepausu B 4yKIecTPAHHA BAJYTa

OnepanunTe B Yy IeCTpaHHa BATyTa MPBOHAYATIHO C€ OTYMTAT N0 OOMeHHHs Kypce Ha bwiarapckara
HaponHa Oanka (BHB) B meHs Ha chenkata. BayTHO-KYpPCOBMTE PasiMKH, BL3HUKHAIIM MPH
YPeKIaHEeTO Ha MapUYHU TMO3HIMU WK TIPU NMPEH3UMCIIABAHETO UM 10 KYpC, Pa3IMYeH OT TO3M, IIPH
NbPBOHAYAJIHOTO WM 3alWCBaHe, C€ OTYMTAT KaTe (PMHAHCOBM IPHXOAM WIIH Pa3sXolM 3a TMEPHOJA,
npe3 KoiTo Bb3HMKBAT. [lapHyHHTE MO3HMUMH B 4y)XJecTpaHHa BaldyTa kbM 31 mapt 2015 ca
BKJTFOUEHH B TO3H (DHWHAHCOB OTHET MO 3aKII0UUTENHU 00MeHeH Kype Ha BHD.

®duHAHCOBA HHCTPYMEHTH

@DUHAHCOB HHCTPYMEHT € BCEKH JOTOBOP, KOMTO MOpaxa e{HOBPEMEHHO KAKTO (PMHAHCOB aKTHB B
eHO TIpeINpHUATHE, Taka M (UHAHCOB MACHB MM HMHCTPYMEHT Ha COOCTBEHMS KalWTajl B JPYro
peanpUsTHE.

(DUHAHCOBUTE aKTHBU M NTACHBH Ce MPH3HABAT B OTHETa 33 (PUHAHCOBOTO CHCTOSHKE, KOTATO U CaMO
koraro JIpy»ecTBOTO CTaHe CTpaHa 110 AOTOBOPHHUTE YCIIOBUS Ha HHCTpyMeHTa. OHHAHCOBUTE aKTUBU
ce OTIHCBAT OT 0TUeTa 32 (HHAHCOBOTO ChCTOAHME, Clle]l KATO JOTOBOPHHUTE IIPaBa 3a I0Jy4aBaHETO
Ha MapyyHy NOTOLM Ca M3TEKIM WIH aKTUBUTE Ca NpPEXBbPIEHH M TpaHC(EepbT MM OTroBaps Ha
M3MCKBaHHATA 3a oTmucBaHe, cbrimacHo MCC 39 ®uHaHcoBH WHCTpyMeHTH: llpusHaBaHe u
oneHsBane. OUHAHCOBUTE MACHBH CE OTIIMCBAT OT OTHYETA 32 (PUHAHCOBOTO CBHCTOSHHE, KOIaTo H CAMO
KOraTo ca NOTaceHH - T.€. 3aJbJKEHHETO, OTPENENeHo B ACTOBOpa € OTNajHalo, aHy/JIHpaHoO WIH
CPOKET MY € H3TEKBIL.

Ipu IbpBOHAYATIHOTO MIM TIPU3HABAHE (PMHAHCOBUTE aKTUBU (IIACUBH) C€ OLICHABAT 110 CIIPABEUIMBA
CTOMHOCT TUIIOC BCHUKH Pa3xo/iy NO CHeJKaTa, B pe3y/TaT Ha KOATO Bb3HUKBAT (PUHAHCOBHUTE aKTUBH
(nacuBm), ¢ M3KIIOUEHHE HA (PUHAHCOBUTE aKTHBM (MACHBH), OTYMTAHW NO CIPABENJIMBA CTOHHOCT,
OTYHTAHH IO CTIpaBeUIMBa CTOMHOCT B Nevanbarta Wiu 3arydara.

PUHAHCOBH AKTHBH
OHUHAHCOBUTE aKTHRHU Ce Knacudunupar B eHa OT cJeJHUTE KaTerOpHH:

,,()UHAHCOBH aKTHBH, OTYHTAHU IO ClIpaBeUIMBa CTOHHOCT B mevanbara wiu 3arybara”,
»(DHHAHCOBH aKTUBH, AbPKaHK J0 MalexK”,

,,(PMHAHCOBY aKTHBH Ha pa3NoJoKeHHe 3a npojaxba”,

,,3EMH W B3EMaHUA .

KJI&CI/I(I)I/IKaI_IIfIﬂTa 3aBUCH OT THIIA M LCJITa Ha (bI/IHaHCOBI/ITe aKTMBH H C€ OIpeacisa IMpu
NBPBOHAYAJIHOTO MM IIPU3HABAHE.

@DuUHAHCOBUTE AKTHBH Ha pr}KGCTBOTO BKIIOYBAT NAPUYHH CPEACTBA U NMapUiHKW €KBHBAJICHTH,
(I)I/IHaHCOBI/I AaKTHBH, KJ'IaCI/I(I)I/IHI/IpaHI/I KaTo 3acMHM H B3CMaHHA, THPrOBCKH U APYTH B3EMaHNA.

Hapuunu cpedcmea u napuuHu exeusaIeHmU

[MTapuunuTe cpecTBa BKIIOYBAT MAPHYHH CPEACTBA B OPOH U M0 cMETKM B 6aHKH. JIpy>KeCTBOTO CYHMTA
BCHYKH BUCOKO-JIHKBHAHH (PUHAHCOBU MHCTPYMEHTH C MATYPHTET 3 MeCela MIIH MO-MaKo 3a
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2.6.1 ®uHAHCOBH AKTHBH /MPOAbJIKeHHE/

TIMapyUiHH CKBHBAJICHTH. 3a dendre Ha OT4YETa 34 MapUYHHUTE TMOTOUM, MapUYHHTE CPCACTBA U
€KBUBAJIEHTH BKJIIOYBAT NApHYHH CPCJACTBA H NMTAPWYHHA €KBUBAJIEHTH, KAKTO € OIHCAHO TI0-TOpe.

Saemu u e3emanus

OCHOBHH (DMHAHCOBU aKTHUBM, NpUIOOUTH OT JIpy’KecTBOTO, ca B3eMaHHsd C IEI CEKIOPHTH3ALIHA.
Knacupuuupar ce KaTo 3a¢MH H B3eMaHHs. XapaKTepu3upar ce ¢ (pUKCHpaHO MiaulaHe W GHKCUpaH
najiexX U He ce TbpryBaT Ha aKTHBEH [1a3ap.

CneJ1 NbPBOHAYAIHOTO TIPU3HABaHE (PHMHAHCOBHMTE aKTUBH, KIaCH(HUMPAHH KAaTO 3a€MU U B3eMaHwus,
CE OTYMTAT N0 aMOPTH3MpaHa CTOWHOCT, KOATO IMOIEXKH Ha MEPHOJHYEH npernel 3a o0e3LeHKa.
AMOpTH3HpaHaTa CTOMHOCT € pasMepbT, ¢ KOHTO € Ouil OleHEH (PMHAHCOBHMAT aKTHB TIPH HETOBOTO
IbPBOHAYATHO TIPH3HABAHE, HAMAJEHA C BHOCKHMTE OT IIOracsBaHe Ha TJIaBHHMLATA, HaTpylaHaTa
aMOpTH3allkMs Ha BCAKA pa3jika MeXTy TO3H IbPBOHA4aleH pa3Mep M pasMepa Ha maJex W Beska
3aryfa ot o0e3leHKa.

3a M3YHCNIABAHE Ha aMOPTH3HPAHATa CTOMHOCT Ce MpHUiIara METOALT Ha e(pEKTHBHHS JIMXBEH IPOLIEHT.
MeromsT Ha eheKTHBHUS JIUXBEH MPOLEHT MPEACTAaBIABA METOJ 3a OIpPEENIHe HA aMOPTH3HpaHaTa
CTOMHOCT Ha (MMHAHCOB MHCTPYMEHT U 3a pasmpesiefisHe Ha NPHX0Aa/pa3xofa OT HEro 3a ONpeaesieH
nepuoj or BpeMe. EQEKTHBHHMAT TMXBEH NMPOLEHT € JIMXBAaTa, KOATO TOYHO JHCKOHTHPA OYaKBaHUTE
OBACITM TAPHYHH MOCTBIUIEHM WIH IU1ALIaHUs (BKIIOUYUTETHO BCHYKH TIONY4EHH HIH IUIATCHH TaKCH
M JpYrd HamGaBKW WM OTOWMBH) 32 OYaKBAHHMA XXMBOT HAa (PUHAHCOBHA MHCTPYMEHT WIIH, KOrato e
HOJXOAIIO 34 TO-KpaThK Neproi, A0 OanaHcoBata My cToHHOCT. 3a JIpy»KecTBOTO €(EKTMBHUAT
JMXBeH [IPOLEHT € BBTPEUIHaTA HOPMAa Ha JOXOAHOCT, [IOKAa3Ball BH3BPHINAEMOCTTa OT
CEKIOPUTH3UPAHUTE B3EMaHHUL.

3aeMuTE M B3EMAHHMATA Ce TIPElICHABAT 3a HATMYHE HAa WHAMKALMM 3a O0€3LIEHKAa KbM JaTara Ha
W3roTBAHE Ha GuHaHCOBUs order. MHaukamum 3a o0e3lleHKa TNpejcTapnaBaT OOEKTHBHH
JIOKa3aTeJICTBAa, Y€ B PE3Y/ITAT Ha €IHO WIW MOBedYe CLOMTHA, HACTBILWIM CJIE], ITbPBOHAYAIHOTO MY
NpH3HABAHE, OYAKBAHUTE MapuYHM MOTOUM ca Hamanenu. CeriacHo HsuckBammara Ha 3JICHLI,
JIpy>K€CTBOTO aHTaKUpa He3aBHCHM OLICHUTEN [a ONpENENH CIpaBejiuBaTa CTOMHOCT Ha 3aeMUTe H
B3EMaHMsATAa KbM Kpas Ha BCSIKa ()MHAHCOBA I'OJMHA WU IIPH HACTBHIIBAHE HA MPOMSAHA C MOBEYE OT 5
Ha cTto B uHaekca Ha Mupmaimsa. [Ipe3 2014 JlpyXecTBOTO HayMcifBa OOE3LEHKA HA 3a¢MH H
B3EMaHHWA 3a Pa3lMKaTa MeXmy OajlaHcoBaTa M HACTOAIIATA CTOMHOCT Ha OYaKBaHWTE Obaeuu
NIAPWYHH NMOTOLH, JUCKOHTHPAHH C IbPBOHAYAIHHSA €(DEKTHBEH IMXBEH NPOLIEHT 3@ BCHYKH B3CMaHM,
KOMTO HMAT MPOCPOYESHN BHOCKH KBbM Kpas Ha OTYETHHA NEPUOI.

3a (MHAHCORM aKTHMBH, OTYMTAHH 110 AMOPTH3HpPaHa CTOMHOCT, CTOHHOCTTa Ha 3ary0aTa oT 00e3leHKa
€ pasinuKara MexIy GanaHcoBaTa CTOMHOCT Ha aKTMBHTE M HACTOALIATAa CTOWHOCT HA OYaKBaHMUTE
ObIeId MapUYHH TMOTOLM, JAMCKOHTHPAHH C MbPBOHAYANHHA €(EKTHBEH IMXBEH NPOUEHT IUIIOC
HanbaBka, cho0OpasHO MPUETATa MOMHTHKA 32 00e3LEeHKH Ha (PUBAHCOBH aKTUBHM OT J[py:KecTBOTO.

AKO B TIOCITIEIBAI MEPUOA CTOMHOCTTAa Ha 3ary6aTa oT o0e3lieHKa Hamanee W HaMaJE€HHETO MOXKe
00EKTHBHO 1A ce Ipemnuilie Ha ChOWTHE clie]] PH3HABAHETO Ha o0e3lleHKaTa, IIPEAX0IHaTa NIPH3HATA
saryfa oT o0e3lleHKa ce OTpa3sgBa B OTYETa 3a BCEOOXBATHHA [OXOA 10 CTEMeHTa, 10 KOATO
fanaHcoBaTa CTOMHOCT HAa HHBECTHIMATA B JIEHs, B KOWTO o0e3leHKaTa ce 0Tpa3sBa, He NpEeRUINaBa
CTOMHOCTTA, KOSTO aMOPTH3MpaHaTa CTOMHOCT O MMasla, ako He ce MPU3HAaBa 00e3lUeHKa.
P1KOBOACTBOTO Ha J{pYKECTBOTO MpEIEHSBA KbM BCAKA JaTa Ha HU3TOTBAHE Ha (UHAHCOBHSA OTYET,
Jand mMa OOCGKTHBHO JOKa3aTencTBO 3a OOe3lleHKa Ha cyMara Ha B3eMaHuATa. OOEKTHBHO
JIOKa3aTeNCTBO, Ye euH (PHMHAHCOB AKTUB MM TPyNa OT aKTHBH € 00e3lieHeH, BKII0YBa MHGOpMaums
OTHOCHO CHOHMTHS 3a 3arybd; 3HauMMu (MHAHCOBH 3aTPYINHEHHS HAa E€MHTEHTA WM IBXKHHKA,
HapyIlIeHHe Ha [OTOBOp, KAaTO HEM3NBbIHEHHWE MM NPOCPOYHE Ha IUIalllaHuATa 1O JIWXBAa HIH
[JaBHULA; HeGIaronpHsTHa TPOMAHA B IUIATEXOCIIOCOOHOCTTA Ha JTBKHULINTE WIM B Cpelara, B
KOSTO Pa3BUBAT CBOATA AEHHOCT.
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DHHAHCOBH AKTHBH /TIPOIb/IKeHHE/

Tvpeoscku u Opyau 83emanus

Thbprosckure ¥ APYrd B3€MaHHA ca MpEICTaBEHM IO TAXHATA HOMMHAJIHA CTOMHOCT, HamaneHa ¢
eBeHTyaJiHaTa 3aryba oT obe3ueHka. Ha Gaza Ha mperyiel Ha B3eMaHUsATa KbM Kpas Ha rOJMHATA CE
W3BBPIUIBA MpelieHKa 3a 3ary0u oT 00e3LeHKa ¥ HeChOMpPaeMoCT.

DOHHAHCOBH NACHBH H HHCTPYMEHTH Ha coOCTBEHHA KAIIMTAJ

DQurancosu nacusu
OUYHAHCOBHTE IACHBH BKIIIOUBAT TMOJY4YeHHW 3aeMHM (OaHKOBH 3a€MHM) W TBPIOBCKM M IPYTH

3a1BDKCHHAS.
3aemure IIBPBOHAYAJIHO C€ OLCHABAT IO CIIPABENIHBA CTOﬁHOCT, HaMalieHa ¢ HallpaBC€HUTE pa3xoan

0 U3BBPIIBAHE Ha TPaH3aKIHUATA. BrniocneacTreue 3aeMUTE ¢€ OTYMTAT 1O aMopTHU3HUpaHa CTOﬁHOCT,

KaTo CC M3II0JI3Ba METOJa Ha C(I)CKTI/IBHI/I}I JINXBCH MPOLICHT.
prFOBCKI/ITe H QPYTH 3aABJDKEHHS HE C€ aMOPTH3HpaT. Te ca olicHeHH IO CTOMHOCTTA, MO KOATO €€

o4akBsa Ja Obaar 1oraceHy B Obaelie.
Hucmpymenmu Ha cobcmeen st Kanumadan

I/IHCprMeHT Ha cOOCTBEHMS KalluTajl € BCEKH JA0rosop, KOMTO JOKa3Ba OCTATHYEH ST B aKTHBUTE HA
,I[pyXCCCTBOTO clieq rpucnagane Ha BCUYKUTE MY TTaCHBH. Kanuranosure HHCTPYMEHTH CE OTYHTAT 110
NOJYYEHUTE MOCTHIUICHUA, HETHO OT pa3XodUTE 110 CMUTHPAHETO HM.

IIpuxoau oT TAXBH H Pa3XOH 3a JIUXBH

HpI/IXO,I[I/ITC OT JIUXBU W Pa3xXoJUTE 3a JIMXBU C€ HAUUCABAT B OTHCTA 34 BCeOOXBATHHS J0Xo4, B
MOMEHTA Ha TAXHOTO Bb3HHMKBAHE, HC3aBHCHMO OT MOMCHTA Ha NapHYHUTE MOCTBIUICHHA H IUlalllaHUS .

OTt4uTaHETO H MPHU3HABAHCTO HA MPUXOOUTE OT JIMXBH U PasXoaUTE 3a JIMXBH C€ U3BbpLIBa 10 MECTOAA
Ha eq)CKTI/IBHI/IH JIMXBCH TIPOLCHT. OCHOBEH H3TOYHHK Ha IpUXOJHW OT JIMXBH Ca JIMXBHUTEC IIO
(bHHaHCOBl/I dKTHUBH, Knacnclmunpaﬂn KAaTO 3a€MH M B3e€MaHUA W OaHKOBH aeno3nti. Pazxoaure 3a
JIMXBY BKJIIOUBAT JTUXBUTE MO OAHKOBH 3aEMH.

I[am;tmo o0Ji1araHe M H3HCKBaHe 32 THBHACHT

JdpyxectBoTo € yupeaeHo cwrimacHo 3JICHL[ u e ocBoboaeHo or ofigarane ¢ OBarapcku
KOpIOpaTHBEH IJaHbK BBPXY nedanbdara.

JIpy’KECTBOTO € 33/IbIKEHO Jia paslpeselis KaTo JUBHICHT He Mo-Manko oT 90% oT neyanbara cH 3a
¢HHaHCcOBaTa TOJIMHA, CBIVIACHO KpUTepUUTe 3a pasnpenencHue, onpeaenend B 3JCHILL
CrobpassBaiiku ce ¢ u3uckpaHero Ha 3JJCHLI, JipyxecTBOTO HaYMCIABA JUBHICHT B Kpas Ha BCAKa
¢rHanCcOBa roMHAa M NPM3HABa TO3U JUBHAEHT KaTo 3aJhKEHHE KbM JIATATA HA OTYETA, OTTOBAPAWKH
Ha M3HMCKBAHETO 3a TEKYILO 3aabikeHue, cbriacHo MCC 37 IIpoBusus, yCIOBHU NIACHBU U YCIOBHH
AKTHBH.

IIpoBu3uH 32 32 bJEKEHHA

[IpoBu3nM ce mpu3HaBaT Korato JIpy»eCTBOTO HMa HACTOSIIHM 3aJb/DKEHHMs (NIPaBHO WM
KOHCTPYKTHBHO) B PE3YJITAT HA MUHAIO CbOUTHE, MMa BEPOATHOCT 3a NOracsBaHe Ha 3aIb/KEHHETO
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IIpoRu3nH 3a 3aABKEHHSA /NPOAbJKeHHe/

Ja 61,ne HSO6XOI[PIM MOTOK, ChABPAKALL HKOHOMHYCCKH TI0JI3H, U MOXKE [1a 6’b)_'[e HamnmpaBeHa HaACKIHa
OLIEHKA Ha CTOMHOCTTA Ha 3aIbIIKEHHETO.

CroilHOCTTa, NpW3HaTa KaTo NPOBHM3UA, € HaH-moOpaTa NpuONU3MTENHA OLEHKA Ha pa3XOoIuTe,
HeoOXOAUMH 3a MOKPHUBAHE HA CETallHOTO 33JBJDKEHHWE KbM JaTaTa Ha OTYETa, KaTo Ce B3eMar
TIPEABH/I PHCKOBETE H HECHMTYPHOCTHTE OKOJIO 3aab/DKeHUeTo. Korato NpoBH3Hs ce H3MEpBa ¢
MAPUYHHATE [MOTOLH, OMpeNeJeHd 3a MOracsBaHETO Ha CEeraiHOTO 3aJb/DKeHHe, TO OanaHcoBaTa
CTOMHOCT Ha TIPOBH3HS MPE/ICTARNIABA HACTOALIATA CTOWHOCT Ha MNApUYHUTE MOTOLM.

CueToBOJHA MOJIATHKA (IPOABLIKEHHE)

RpHTH‘lHH CYCTOBOJIHH INPCHEHKH H OCHOBHH H3TOYHHIIH Ha2 HECHTYPHOCT IIPH H3BHPIIBAHE HA
CYE€TOBOJIHHN OUCHKH

Hacrosmuar ¢uHaHcoB otdeT kbM 31 Mapt 2015 e u3rorBeH Ha 06a3a Ha MpUHLMIA Ha ACHCTBAILO
npennpusTye. Kakro e onosecreno B 6eneskka 10. J[pyKecTBOTO HE € B CHOTBETCTBHE ¢ H3HCKBAHUATA
1o HAKOW OT (MHAHCOBHTE rMokasatenu (koeuLUeHTH) Mo AoroBopH 3a 3aeM ¢ EBBP. CsriachHo
YCIIOBHATA HAa JOTOBOPHTE, HAPYLICHWETO HAa H3UCKBAHMATA IO 3aEMMTE, MOXE Ja JIOBele 10
MpEeICPOYHa U3UCKYEMOCT OT CTpaHa Ha 6aHKaTa Ha 4acT WM Lsinara cyMa Ha 3aeMuTe. ChOTBETHO,
ako TOBa OOCTOATENCTBO HACTBIIM, NPHHUMIIBT HAa H3TOTBIHE Ha (MHaHCOB OTYeT Ha 6a3a Ha
JieticTBAINO TIPEANpPHUATHE MOXe Ja ObIe 3acTpalleH. PLKOBOACTBOTO Ha JIpysKEeCTBOTO CUHMTE, Y€ TO
e TOMAbpKa HOPMaTHA HEMHOCT, upe3 camodMHaHCHpaHe, NOBMIIaBaHe e(QEKTHBHOCTTA Ha
OEMHOCTTA CH, M (PUHAHCOBA NOJIKpENa OT OCHOBHHS aKLMOHEP B Clly4aif Ha HeoOX0AUMOCT.

)];am,qno ofaraHe H OTCPOYCHHU JAHBIH

ChbriacHo 6BJITapcKOTO TAHBYHO 3aKOHO/IATENCTBO JPYXKECTBOTO HE Ab/DKH JAHBK BbpXY Nedanbara.
JpyxecTBoTO HE € peructpupano o JJC.

Joxox ot aknus

JloxoqbT Ha eHa akuMs ce M3uMciiiBa Ha 0a3a HA HeTHaTa Nevajila 3a paslpelelIeHHe M CPEIHO
npereryieHus Opoii Ha OOMKHOBeHUTE GE3HAIMUHY aKIMK MIpe3 OTYETHHS TIEPHO.

2.13 Jloxoan HA MEepCOHANA

Hara: 30.04.2015r. CBCTABHUTEJL.......... 55
I'p.Codmn /b.Bopucopa-H3m

JIpy>KECTBOTO HE OTYMTA KPATKOCPOUHH 3aIBJDKEHHS 110 KOMIIEHCHPYEMH OTITyCKH, Bb3HUKAHATH Ha
0a3a  HEWMON3BaH  I[UIaTeH TOJMIUEH  OTmyck.  KpaTkocpouHute 3am>mKeHHﬂ KbM
nepcoHana(ylpableHCKH M aJMHHACTPATHBHM) BKIIOYBAT 3aILIATH, XOHopapH; IO orﬂBopH 3a
YIPABJICHHE M COLIHAIHH OCHTYPOBKH " S
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