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HNPUJITOXKEHWUE KbM ®HHAHCOB OTUYET KBbM 30.09.2013r.

Oprasamsanusa U OCHOBHA A€eHHOCT

,»@OHJI 32 CHEpreTHKa M eHepruiiny ukoHomuu - OEEU" AJICUL] (,,@EEU" wmm ,,JlpyxecTBoTo") €
aKI[MOHEPHO ApPY)KECTBO ChC CIELMAIHA WHBECTHLMOHHA 1€ 332 CEKIOPHTH3MpaHe Ha B3eMaHMd, IO
CMHCbJIa Ha 3aKOHA 3a APYXKECTBAaTa ChC CMELMAlIHA MHBECTHUIIMOHHA 1ie. [IpenmeTsT Ha qeitHocT Ha
JIpy>keCTBOTO € HHBECTHPaHE Ha MApHYHU CPeJCTBA, HaOpaHH Ype3 HM3NaBaHE Ha LEHHM KHKXKA, BbB
B3EMaHHUA /CEKIOPHTH3ALMA Ha B3EMaHHMs/, IOKYTIKO-NIpo/iaxk6a Ha B3eMaHus, KaKTO M M3BHPIIBAHE Ha
IOPYTH ThPTOBCKHM JIEHHOCTH, NPAKO CBBP3aHH C MOKYNKO-npoaax0aTa W/WIH CEeKIOPUTH3AIMATA Ha
B3EMaHHATA.

JIpy>kecTBOTO € yupeaeHo Ha YupenuTenHo csbpanue, npoeeneHo Ha 21 despyapu 2006 u € BOMcaHo
B Thproeckus peructbp ¢ Pemenune Ne1/10.03.2006 na Coduiickn rpaacku csa o ¢.a. N"2600/2006.
CeriacHo wi1.8 or 3akoHa 3a APYXKECTBATA ChC CTIELMATHAa HHBECTHIIMOHHA Lien ,,DOH/ 32 eHepreTHka
1 eHepruitiu nkoHoMHA-OEEHN" AJICHI] uMa eqnocTeneHHa hopMa Ha yIpaBJIeHUE.

KoM 30 cenrremepu 2013 JIpyskecTBOTO ce yrparisea oT ChbBET Ha JUPEKTOPHTE B ChCTAB:

+  Hmx. IIpoxorm Jfuues [Ipokonues - Ilpencenaren na ChBera Ha AUPEKTOPUTE HA

JpyxkecTBOTO;

¢ Hmx. lseran Kamenos [lerpymkoB - yieH Ha ChBeTa Ha THPEKTOPHUTE K
WznenHUTENEH AUPEKTOP;

*  Jlean Bosanos Bup6anoB — unen na CpBeTa Ha qupeKkTopuTe W U3IIbIHHTEIEH
IUPEKTOP.

O6cmyxsaio apyxecrso Ha DEEU AJICHL] e ,,Ennna Umxenepunr” A/,
AnipecsT Ha ynpaejieHue Ha JlpyxxectBoTto e rp.Codus, yn.”Kocra Jlymuep" Ne20.

CdeToBOAHA HOJHTHKA

O6ma pamMka Ha PUHAHCOBO OTYHTAHE

To3n ¢uHAHCOB OTYET € M3rOTBEH BHB BCHYKU CBILNECTBEHH AaCHEKTH, B CHOTBETCTBHE C
MexnayHapoauure craHfapTH 3a ¢uHaHCOBO oTumraHe (MC®O), wusmagenn ot CbBeTa IO
MeXIyHapoaHH cyeToBoAHM ctaHjapTH (CMCC) u pa3zsicHeHUATa 3a TAXHOTO NMpUJIATaHe, U3adeHH
or Komurera 3a passcaenne Ha MCPO (KPMC®O), mpuern ot Esponeiickus cvro3 (EC) wu
npunoxumu B Permy6nvka Bbarapus.

IIpomenn B MCPO

Cmanoapmu u pazacHerus, 1e3U 6 CUIA 8 MEKYUUsL OMYemeH Nepuod

Cnennure M3MEHEHMS KBM ChINECTBYBANM cTaHAapTH, usgamend or CMCC u npueru ot EC, ca
BJIE3]IM B CHJIa 33 TEKYLIHs OTHETEH NMEPHOA:

¢ Hsmenenua Ha MCOO 7 OunancoBn HHCTpyMeHTH: ONIOBECTABAHE — MIPEXBHPJIAHE Ha PUHAHCOBH
akTuBH, npueTH oT EC Ha 22 HoemBpu 2011 (B cuia 3a roAWIIHM MEPHOIM, 3aMOYBAIIM HA WK
cnen 1 romu 2011).



2. CueroBoaHA NOJHTHKA(NPOAbIKEHHE)

IIpomenn B MC@O (mpoanixenne)

IIpieMaHeTO HAa Te3M M3MEHEHMA KbM CBIIECTBYBAlld CTAaHAApPTH HE € JOBEIO 1O NPOMEHH B
CYETOBOAHATA NOJHMTHKA Ha J[py:keCTBOTO.

Cmanoapmu u pazacuenus, uzoadenu om CMCC u npuemu om EC, xoumo éce owe ne ca 1e3nu 6
cuna

Cnegnure MCOO, usmenenna Ha MCDO u passacHenus ca npretd ot EC kbM qatata Ha onoGpsiBaHe
Ha HacTOAUIMA (HHUHAHCOB OTYET, HO BCE OLUE HE Ca BJIE3IM B CHIA:

¢ MCO®O 10 Kouconunupann ¢unancoeu orderH, npuer ot EC Ha 11 nexkemspu 2012 (B cunia 3a
TOJIMIIHY NIEPHUOIY, 3al04Bally Ha Unu ciex | aHyapu 2014);

e MC®O 11 CoBmecTHH aHraxxumeHtH, npuet or EC Ha 11 mexeMBpu 2012 (B cuja 3a roguInHH
TIEPHOY, 3aMoyBaly Ha wiK ciex | aayapu 2014);

e MCOO 12 OnosecTsaBaHe Ha J4710B€ B APYTH Npeanpuatus, npuer ot EC Ha 11 nekemepu 2012 (B
CUa 3a FOJUIIHY NIEPHOJTH, 3aTI0YBAIIH Ha Wiu ciel 1 asayapu 2014);

e MC®O 13 Ouenspane no crnpasennuBa croiiHoct, npuer ot EC Ha 11 nekemBpu 2012 (B cuia 3a
TOJMIIIHY NEPHOJM, 3aII04BallM Ha WM ciieq 1 aayapu 2013);

e MCC 27 (peswsupan mnpes 2011) WnaueuayanHun ¢uHaHCOBM OT4eTH, mpHer or EC mHa
11 nexemepu 2012 (B cuyia 3a FOAMIUHN IEPHOM, 3aII04BAIIK Ha WM ciex 1 aHyapu 2014);

e MCC 28 (pepu3upan npe3 2011) HHBECTHIIMH B aCOLMMPAHH ¥ CHBMECTHH MPEANPUSATHS, TIPHET OT
EC na 11 nexemBpu 2012 (B cuna 3a roAviiHA TEPHOAH, 3aMOYBAIM HA KM CIEN
1 sHyapu 2014);

e Hsmenenusa Ha MC®O 1 Ilpunarase 3a mbpeH T Ha MCOO — xunepHHGIALKEa H NPEMaxBaHETO
Ha (QHUKCHPaHM JaT 3a JpY)KecTBa, NMpuiaramy 3a mepBd nbT MCPO, npuern ot EC nHa 11
JexkemBpd 2012 (B cwia 3a  TOOWIDHM TEPHOAM, 3alodYBalii HA WM Cled
1 auyapu 2013);

e MH3amenenus Ha MC®O 7 DuHaHCOBM MHCTPYMeHTH: ONoOBeCTABaHE — HeTHpPaHe Ha (PUHAHCOBM
aKTHBHM M (UHAHCOBM nacuBH, IpueTH oT EC Ha 13 nexemBpy 2012 (B cina 3a rOAMLIHE [IEPHO/H,
3aroYyBaiy Ha ik cinen 1 anyapu 2013);

e MHamenenus na MCC 1 IlpenctaBsHe Ha (HHHAHCOBHM OTYETH — MPEACTABAHE HA MEpa OT IPYT
BceoOxBaTeH f0x01, npuetu ot EC Ha 5 ronu 2012 (B cuia 3a rOAMIIHM IIEPHOIM, 3aII04Bally Ha
wim cieq 1 ronum 2012);

e Hsmenenus Ha MCC 12 Jlanpum BBpXy J0XO4a — OTCPOYEHHM IAaHBLM: BB3CTAHOBMMOCT Ha
axTuBy, npueTH oT EC Ha 11 nexemepu 2012 (B cHia 3a OAMIIHH TIEPHOM, 3al0YBAIIM HA MIIHA
cnen 1 sHyapu 2013);

e Hsmenenus Ha MCC 19 Jloxonn Ha HaeTH JNHla — NOAOOPEHH MPH OTYHUTAHETO HA JMOXOIMTE
ciex HamyckaHe, npuetd ot EC Ha S 1oum 2012 (B cuna 3a rOAMIIHY NEPHOAH, 3aII0YBALIH HA WK
cnen 1 suyapu 2013);

o Mamenenua wa MCC 32 Punancosu uHCTpyMeHTH: Ilpencraesne - Herupane na dunHaHCOBM
aKTHBY ¥ (UHAHCOBH NacHBY, npret oT EC Ha 13 nexemBpu 2012 (B CHiIa 3a FOAUIIHY IIEPHOLIH,
3ano4saliy Ha uinu cien 1 sayapu 2014);

e KPMC®O 20 Pasxonu 3a oTcTpaHsABaHE Ha NMOBBPXHOCTHHS CIOHM B NPOH3BOACTBEHATa (pasa Ha
OTKpHTa MHHa, rpHeT oT EC Ha 11 nexemepu 2012 (B cuna 3a rOAMIIHH TIEPHOIH, 3aM04BAINM HAa
wu cnexn 1 aHyapu 2013).
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CueToBoAHA NOJHTHKA(NPOAB/IKEHHE)

O6Gua paMka Ha pUHAHCOBO OTYATAHE (NPOAB/KEHHE)

Jpy’kecTBOTO € M36pasio a He IPUEMa TE3H CTaHAAPTH, U3MEHEHHUS ¥ Pa3siCHEHHs MPEIHU JaTaTa Ha
BJIM33HETO MM B cHia. J[py’kecTBOTO OUaKBa IPHEMAHETO Ha Te3H CTaHAAPTH, H3MEHEHHS
pa3ssCHEHHMs Ja He OKaxKe ChlecTBeH eekT BbpXy (pHHAHCOBHA OTUET Ha J[PYKECTBOTO B MEPHOJA HA
ITbPBOHAYAJIHOTO UM NpHJIaraHe

Cmanoapmu u pazacnenus, uzoadenu om CMCC, xoumo éce owe ne ca npuemu om EC

INonacrosmem, MC®O, npuetn ot EC He ce paznuuaBar chulecTBeHO OT Te3H, npueT ot CMCC, ¢
H3KIIOYEHHE Ha CIICIHUTE CTAHAAPTH, M3MEHEHHUS Ha ChUICCTBYBALIM CTAHAAPTH U Pa3siCHEHHUS, KOUTO
BCe ollle He ca og00penn oT EC xbM aaTaTa Ha o100psBaHe HA HACTOAIINA PHHAHCOB OTYET:

e MC®O 9 OuHaHCOBH HMHCTPYMEHTH (B CHJIA 3a FOJMILHH TIEPHOJM, 3allOYBAINM HA HIIH ClE[
1 snyapu 2015);

e Hsmenenns Ha MCDO 1 Ilpunarane 3a nbpeu rsT Ha MC®O — [paBuTeICTBEHH 3aeMu (B CHIIa
3a roJMIIHK TIEPHOAM, 3aIlOYBaIlM Ha UM ciep 1 anyapu 2013);

e Hsmenenns Ha MCPO 9 ®unancou MHCTpPyMeHTH U MCO®Q 7 (DHUHAHCOBH HMHCTPYMEHTH:
OnogecTaBaHe - 3aQb/DKUTEIHA 1aTa 3a BIM3aHE B CIJIa M IIPEXOAHH OTIOBECTABAHMS,

e Hsmenenns Ha MCOO 10 Konconummpanun ¢unancoBd otdetd, MCD®O 11 CwBmecTHH
aHraxumedTds ¥ MCP®O 12 OmnopecTaBaHe Ha AIOBE€ B IPYTH NPENNPHATHA — IPEXOIHH
pasnopenbu (B ciia 3a FOAHLIHY NEPHOM, 3a104Baly Ha Wi ciiey 1 anyapu 2013);

e Hsmenenus na MCOO 10 Konconunupanu ¢unancosu otdetd, MCOO 12 OmnoectsasaHe Ha
aanose B Apyr npeanpuatud 1 MCC 27 UnauBnayanHd ¢GMHAHCOBH OTYETH — HHBECTHLIMOHHH
ApyXKecTBa (B CHJIa 3a FOJMIIHU NIEPHOH, 3aMOYBAINHA Ha WM ciex | suyapu 2014);

e Hsmenenus Ha pasnuuHu cranaapty Ioxobpenus va MCOO (2012), mpou3THYAILH OT I'OJMIIHUS
MpoeKT 3a noaobpeHus Ha MCPO, mybnukysad Ha 17 maii 2012 (MC®O 1, MCC 1, MCC 16,
MCC 32, MCC 34) ocHOBHO ¢ L€l OTCTpaHABaHE Ha IIPOTHBOPEYHS M W3SICHSBAHE Ha
(dopMynupoBKaTa (M3MEHEHHATA Ca IPHIOKUMH 32 TOMIIHYN EPHOIH, 3aTI04YBallY Ha WIH ciex 1
sHyapu 2013).

I[py)KCCTBOTO O4YakKBa, Y€ IIPUEMAHETO Ha TE3W CTaHAAPTH, HM3MCHCHHUA Ha ChLICCTBYBALIUTE
CTaHJapTd H pas3saCHCHHA HAMa Ja OKaXE CBhINEeCTBCH e(i)eKT BBpPXY (anchomm OTYECT Ha
I[p}’)KCCTBOTO B NI€pUoaa Ha MbPBOHAYAIHOTO UM IIpHJIaraHe.

B ¢bImOTO BpeMe, OTIATAHETO HA XEMKMPAHETO, OTHACALIO Ce 0 MOPTdhein OT PMHAHCOBY aKTHBH U
NacHMBH, YHUTO NPHHLAIH He ca npreTH oT EC, e Bce ollie HeperyaupaHo.

Crniopen npenenkara Ha JIpy»ecTBOTO, IPHIAraHETO Ha OTYHTAHE Ha X€DKMPAHETO 3a mopTdheiin or
(uHaHCOBM aKkTMBM M nacuH cbrimacHo MCC 39: ®unaHCcOBH HHCTpymeHTH: Ilpu3HaBane u
OLICHABAHE, HAMA Ja OK&XE ChLICCTBEH €(EeKT BBLPXY (DHMHAHCOBHSA OTYET, aKO C€ MPHIOKH KbM
OT4YE€THATA AaTa.
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2.6

CueToBOAHA HOJATAKA(NPOAB/LKEHHE)

O6ma pamMka Ha PHHAHCOBO OTIHTAHE (HPOABLJIKEHHE)

ba3a 3a H3roTBsiHe

Hacrosmmsar ¢HHaHCOB OTYET € M3TOTBEH IPH CIa3BaHe Ha NPHHLMOMTE 3a AeHCTBaIOTO
OPSONPHATHE, TEKYWIOTO HAYMCIABAHE M HCTOPHYECKa IleHa M OCHTypABa HH(popManms 3a
(HUHAHCOBOTO CBCTOAHME, PE3YJNTATHTE OT AEMHOCTTAa M MApHYHATE MOTOUM Ha J[pY»KECTBOTO 3a
nepuona ot 01 auyapu 2013 no 30 cenremepu 2013.

B oruera 3a pHHAHCOBOTO CHCTOSHHE aKTHBMTE W NMACHBHUTE Ca NpPEICTABEHH B HAMAABall pPel Ha
TAXHATA TUKBUIHOCT.

IIpnaoxenyne Ha NPHHIHIA HA AeHCTBALIIOTO NPEeANPHATHE

Hacrogmusar ¢urancos order Ha JlpyxectBoTo 3a mepuoaa ot 01 sHyapu 2013 no 30 cenremBpu
2013 e u3roTBeH Ha 6a3aTa Ha NPUHILIANA 3a AEHCTBAINOTO NpeanpuiTye. PHKOBOACTBOTO € YBEPEHO,
ye JIpyXKecTBOTO 1€ NOAAbP:Ka HopMmanHa aeHHOCT, upe3 caMo(HHAHCHpaHe, MOBHINABAHE
€()eKTHRHOCTTAa OT JAECHHOCTTAa CH M (DMHAHCOBAa MOIKPENa OT OCHOBHHMS AKUMOHEP B Ciyuall Ha
Heo0X0AUMOCT.

DyHKIHOHATHA BAJYTA H BAJYTA HA NpEACTABAHE

QDyHKIHOHAIHA BalyTa € BalyTaTa Ha OCHOBHaTa HMKOHOMMWYeCka cpefa, B KosTO JIpy»eCTBOTO
(yHKLIMOHHpA ¥ B KOATO INIABHO CE FEHEPHPAT U W3pa3XO/BaT NAPUIHHTE CPEACTBA.

CobriacHO GBJITapcKOTO CYETOBOZHO 3aKOHOAATENCTBO, JIPYKECTBOTO BOJAM CBOETO CYETOBOACTBO H
M3rOTBA (DUHAHCOB OTYET B HALMOHANHATA BamyTa Ha Pemy6Gnuka bwarapua — Owarapckms Jies,
Ko#TO OT 1 AHyapu 1999 ¢ pukcupaH KbM eBpoTO NnpH Kype 1.95583 nera = 1 eBpo. 3a JIpy»ecTBOTO
(yHKIMOHANHATA BATyTa € HallMOHATHaTa BaJTyTa Ha Pery0Oiuka Bearapus.

Hacroamuar ¢uHaHCOB OTYET € Npe/cCTaBeH B XWIAAH JieBa (XM, JIB.).

Onepanun B 9y:KAeCTPAHHA BAJIYTA

Onepauyure B YyXIECTpaHHA BayTa TbPBOHAYAIHO C& OTYMTAT N0 OOMEHHHA Kypc Ha Buirapckara
HaponHa Oanka (BHB) B neHs Ha cpaenkara. BamyTHO-KypcOBHTE pasiivKH, BB3HHKHAIM IIPH
YPEXKIAHETO Ha NMAPUYHM NO3MLMH KITH MPH MPEHU3UMCIIABAHETO UM IO KYpPC, PaslU4eH OT TO3H, NMpU
IBPBOHAYAJIHOTO MM 3alMCBaHE, CE€ OTYMTAT KaTo (PMHAHCOBHM NpPHXOIM WIH PasXOAHW 3a IEpUOAa,
npe3 KOMTO BB3HUKBAT. [lapH4HMTE MO3HMIMHU B Yy:KAecTpaHHA Bamyrta KbM 30 cemremepu 2013 ca
BKJIIOYEHH B TO3M (PUHAHCOB OTHET MO 3aKTIOYHTENHH oOMeHeH Kype Ha BHB.

DHHAHCOBH HHCTPYMCHTH

QHUHAHCOB HHCTPYMEHT € BCEKH JOTOBOP, KOMTO MOpaXkaa €OHOBPEMEHHO KakTO (MHAHCOB aKTHE B
€IHO MNpEINpHATHE, Taka U (MHAHCOB MAacHB WIM HWHCTPYMEHT Ha COOCTBEHMS KAITMTa]d B JPYTO
NpeANpUsATHE.

(DHUHAHCOBHTE AKTHUBH M NACHUBM Ce IIPH3HABAT B OTYETa 32 (PMHAHCOBOTO CBHCTOAHHE, KOTATO M CaMO
koraro J[py»ecTBOTO CTaHe CTpaHa 110 JOTOBOPHHTE YCIOBUS HAa MHCTpyMeHTa. DHHAHCOBHUTE aKTUBH
¢e OTIHCBAT OT OTYETA 32 YHHAHCOBOTO CHCTOSHME, CIIENl KATO JOTOBOPHHUTE IIpaBa 3a I10J1y4aBaHETO
Ha MapvYHd NOTOLM Ca M3TEKIM WIM aKTHMBHUTE ca NMPEXBBbPIEHH U TpaHC(HEPBT UM OTroBaps Ha
M3MCKBAaHWATA 3a oOTnucBave, CeriaacHo MCC 39 OuuancoBd MHCTpyMeHTH: [Ipu3HaBaHe W
olLieHsABaHe. PHHAHCOBHUTE NACHBH CE€ OTITHCBAT OT OTYETA 32 (PMHAHCOBOTO CHCTOSHHE, KOTATO H CaMO
KOraTo ¢a IOraceHM - T.€. 3aJb/DKEHHMETO, ONPEAEICHO B JOTOBOpA € OTMAJHANO0, aHYJIHPaHO WM
CPOKBT MY € U3TEKBI1.

IIpy TbpBOHAYAIHOTO MM MPU3HaBaHe GHMHAHCOBHTE aKTHBH (TIACHBH) CE OLIEHABAT MO CIIpaBeAJIkBa
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2.6

2.6.1

CuaeToBOAHA HOJATHKA (HPOABJIKEHHE)

@UHAHCOBH HHCTPYMERTH (HPOIbJIKEHHE)

CTOMHOCT IUTIOC BCHYKHU Pa3XO[H IO CAETIKATa, B pe3yJ/ITaT Ha KOATO Bb3HUKBAT (UHAHCOBUTE aKTUBH
(macuBu), ¢ M3KIIOYEHHE Ha (MHAHCOBHMTE aKTHBU (T1aCHBH), OTYMTAHHU MO CIIPABEATIMBA CTOHHOCT,
OTYHMTaHM TIO CIIpaBeJIHBA CTOMHOCT B Ievyandara Win 3arybara.

DHHAHCOBH AKTHBH

®dUHAHCOBHUTE AKTHBU CE KJ'IaCHCl)PI].[HpaT B €1HA OT CJICAHUTE KATCrOpHH:

,»MHAHCOBY aKTUBH, OTYUTAHH MO CNpaBeIMBa CTOHHOCT B meyanGara wiu 3arybara”,
,»QWHAHCOBH aKTHBH, IbPKAHH IO TMajgex”,

»»(PHHAHCOBH aKTHBH Ha pa3IoIoKEHUE 3a poaax6a”,

»33€MH U B3eMaHus".

Knacupukanuara 3aBMcM OT TMHNa W Lenta Ha (MHAHCOBMTE AKTHBH M C€ ONpeAeld Ipu
I'bPBOHAYATHOTO MM [IPH3HABAHE.

®uHaHCOBUTE aKTHBM Ha JIpy>KECTBOTO BKIIOYBAT NMAPMYHHM CPENCTBA U MAPUYHHM CKBHBAJICHTH,
(MHAHCOBH aKTHBH, KJIACHQUIMpPaHH KaTo 3a6MH M B3€MaHHs, THPrOBCKU U JPYTH B3€MaHUs.

Hapuunu cpedocmsa u napuunu exsusanenmu

[TapuynuTe cpeacTBa BIJIIOUBAT MAPUYHU CPeACTBa B Opoil 1 110 cMeTKH B 6aHKH. J[py>KECTBOTO CUMTA
BCHYKM BHCOKO-TUKBHIHM (HHAHCOBH HHCTPYMEHTH C MaTypUTeT 3 Mecela WiIM IO-Majko 3a
MApUYHA EKBHUBAICHTH. 3a LENMTE Ha OT4YETa 3a MNapu4HUTE INOTOLM, NAapHYHHTE CpENCTBa M
€KBUBAJICHTH BIJIIOYBAT NapUYHM CPEACTBA M NIAPUYHH CKBUBAJICHTH, KAKTO € OIUCAHO NO-TOpe.

3aemu u ezemanus

OcHOBHH (HMHAHCOBHM aKTHBM, NMPHAOOHTH OT [IpYyKECTBOTO, ca B3€MaHMA C LIEJ CEKIOPUTH3ALMAL.
Knacutpuuupar ce xaro 3aeMy ¥ B3eMaHUA. XapaKTepH3upar ce ¢ (PUKCHpaHO IiiamaHe U (UuKkcupaH
NaJexK U He ce ThPryBaT Ha aKTUBEH Ma3ap.

Cnen mbpBOHA4aNIHOTO NpHU3HaBaHe (UHAHCOBUTE aKTHBH, KIAaCH(MUIMPAHH KAaTO 3a6MH W B3EMaHMA,
ce OTYMTAT MO aMOPTH3HMpaHa CTOMHOCT, KOATO MOJJIEKH Ha NEpPHOAWYEH Ipersien 3a obeslleHKa.
AMopTH3HpaHaTa CTOHHOCT € pa3MephT, ¢ KOWTO € OWNl OLieHeH (MHAHCOBUAT aKTUB NPH HETOBOTO
’bPBOHAYATHO MpPH3HAaBaHe, HaMaJeHa C BHOCKMTE OT IIOracsiBaHE Ha IMIABHULIATA, HATpyNaHaTa
amMOpTH3allisd Ha BCAKa pas3iMKa MEXIy TO3M IbpBOHAYaJleH pasMep M pa3Mepa Ha Iajex U BCAka
3aryba ot o6Ge3leHka.

3a U34MC/IABAHE HAa aMOPTH3MpPaHaTa CTOMHOCT ce NMpHUiara MeTOAbT Ha e(eKTUBHUSA IMXBEH NPOLIEHT.
MetoabT Ha e(eKTHBHHSA JTHXBEH MPOLCHT MPE/ICTaBNABa METOA 3a OlpelesfHe Ha aMOPTH3MpPaHaTa
CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT U 3a pasnpelie/iiHe Ha MPHXOAa/pa3xoja OT Hero 3a OnpeaesieH
nepuoa OT BpeMe. EQEeKTUBHUAT NUXBEH NPOUEHT € JIMXBAaTa, KOATO TOYHO AMCKOHTHpa OYaKBaHHTE
Opaely NapuyHH MOCTHIVIEHHS WIH IUTAIAHUA (BKITKOYMTETHO BCHYKH TOYYEHH HITH IUIATEHH TaKCH
U ApYTH HanbaBKU WIM OTOMBM) 3a OYaKBAaHHA JKHBOT HAa (PUHAHCOBHA MHCTPYMEHT MM, KOTATO €
NOAXOAAINO 3a MO-KpaTbk mepuon, no OanaHcoBaTa My CTOMHOCT. 3a J[py»kecTBOTO €(heKTHBHHAT
JMXBEH IPOLIEHT € BBTpPelIHaTAa HOpMa Ha JAOXOAHOCT, NOKa3Ball BB3BPBINAEMOCTTa OT
CEKIOpUTH3MPAHUTE B3EMaHHUA.
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2.6.1

2.6.2

CueToBOIHA MOJIHTAKA (HPOIbJKEHHE)
DOHHAHCOBH HECTPYMeHTH (HIPOABJ/IKEHHE)
PHRaHCOBH aKTHBH (MPOILJLKEHHE)

3aeMHTE M B3E€MaHUATa Ce MPELECHABAT 3a HAJMYME Ha MHOMKAIMH 3a o0e3LieHKa KbM Jdarara Ha
HM3rOTBAHE Ha (uHaHCOBMA oOT4yer. HHaukammu 3a oOE3LEHKA IIPEACTAaBIABAT OOEKTHBHH
J0Ka3aTeJICTBA, Y€ B PE3yNITaT Ha €JHO WIH NoBede ChbOWTHA, HACTHITMIM Clel TBPBOHAYATHOTO MY
MIPU3HABaHE, OYAKBAHWTE MAPHYHH NOTOLM ca Hamanenad. CbriacHO M3uckBaHuaTa Ha 3JICHII,
JpyKeCcTBOTO aHra’kupa HE3aBUCHUM OLIEHUTEN Aa ONpPEeAEsIH CIpaBelIMBaTa CTOMHOCT Ha 3a€MHTE M
B3€MaHMATA KbM Kpad Ha BCAKA (PMHAHCOBa I'OJMHA WM NMPH HACTHIBAaHE Ha MPOMAHA C NOBEYE OT 5
Ha CTO B MHAeKca Ha MHQuaumia. Ilpez 2012 JlpyxecTBOTO HauMCNIABa OOE3IEHKA HA 33€MHU M
B3€MaHMA 3a pa3jidKaTa MexIy OajlaHcoBaTa M HAcTosfINaTa CTOWHOCT HAa OYaKBaHMTE OBACIIH
NapHYHU MOTOLM, NUCKOHTHPAHY ¢ TEPBOHAYAIHHS €(EKTHBEH JIUXBEH TPOLIEHT 3a BCHUKH B3eMaHHs,
KOHTO UMAT IIPOCPOYEHH BHOCKH KBbM Kpas Ha OTYETHHUA MMEPHOA.

3a (MHAHCOBM aKTUBH, OTUMTAHH 10 AMOPTH3HUPaHa CTOHHOCT, CTOMHOCTTA Ha 3ary6ara ot o6e3leHKa
€ pasnuKaTa Mexay OanaHcoBaTa CTOMHOCT Ha akTHBHTE M HAcCTOALIATAa CTOMHOCT HA OYAKBAHWTE
OBbnemy napuvHK NOTOLM, JUCKOHTHPAHH C ITbPBOHAYAIHUS €(DEKTUBEH JINXBEH MPOLIEHT.

AKO B mocnezpal NepHoA CTOHHOCTTa Ha 3arybara oT oOe3lieHKa HaMajlee W HAMAaJEHHETO MOXKE
OOEKTHBHO J1a C€ IpENHIIe Ha CHOMTHE el MpU3HaBaHeTo Ha o6e3LieHKaTa, peIXxoAHaTa Mpu3HaTa
3aryba or obe3leHKa ce OTpa3fiBa B OTYETa 3a BCEOOXBATHMA NOXOA N0 CTENEHTa, A0 KOATO
OajaHCcOBaTa CTOMHOCT Ha MHBECTHLIMATA B JIeHs, B KOHTO 0Oe3LeHKaTa ce OTpa3siea, HE MPEBMINABA
CTOHHOCTTA, KOATO aMOPTH3MpaHaTa CTOHHOCT 61 MMaJia, ako He ce MPU3HaBa 00e3LEeHKa.

PrkoBoncTBOTO Ha JIpY»KECTBOTO NPELICHABAa KbM BCAKA J]aTa HAa M3rOTBAHE HAa (PUHAHCOBHMS OTYET,
Jand HMa OOEKTHBHO [0Ka3aTelICTBO 3a o0e3lleHKa Ha cymara Ha B3eMaHusTa. OGEKTHBHO
J0Ka3aTeICTBO, Y€ ¢MH (DHHAHCOB aKTUB WU I'pyNa OT aKTHBH € 0be3LeHeH, BKIOYBa HHPOpMAIKs
OTHOCHO CBOMTHA 3a 3aryOW; 3HaYMMH (MHAHCOBM 3aTPYIHEHHS Ha E€MHMTEHTa WM ITHKHHKA;
HapylIeHHE Ha JOrOBOpP, KATO HEU3NBIHEHWE WM IPOCpOYME Ha IUIAIlaHWATA 1O JIMXBa WIH
rJaBHMIA; HeONIarolpusaTHA NPOMJHA B IUIATEKOCIOCOOHOCTTA HAa JUIBKHULIMTE WIM B CpelaTa, B
KOATO Pa3sBHUBAT CBOATA ACHHOCT.

Tvpzoscku u Opyau e3emanus

TBproBckuTe W JPYrd B3€MaHHMs Ca NPEJCTABEHM IO TAXHATA HOMHMHAIHA CTOMHOCT, HAMal€Ha C
eBeHTyanHara 3aryba ot obesueHka. Ha Gaza Ha mperjie[] Ha B3¢MaHUATAa KbM Kpas Ha FOJUHATA CE
U3BBPLIBA NPELICHKA 3a 3aryOu oT o6e3LieHKka U HeChbOHpaeMocT.

PHHAHCOBH NACHBH H HHCTPYMEHTH HA COGCTBEHHS KANTHTAJ
Dunarncosu nacusu

@OHHAHCOBMTE NAaCHBM BKIIOYBAT NOMYYeHH 3aeMH (6aHKOBM 3a€MH) M TBPrOBCKH W JAPYTH
3a/1b/DKEHYS,

3aeMUTe MBPBOHAYAIHO CE OLICHABAT IO CHPaBEeUIHBA CTOHHOCT, HAMAJICHA ¢ HANPAaBEHHTE Pa3XxojH
10 M3BbLPIIBAHE Ha TPaH3aKUMATa. BrocieacTBHe 3aeMUTE € OTYMTAT IO aMOPTH3MpaHa CTOHHOCT,
KaTo C€ M3IMOI3Ba METOAA Ha e(heKTHUBHMS JIMXBEH MPOIICHT.

TBProBcKUTE M IpPYTH 3aIbIDKEHU HE C€ aMOpTU3Upar. Te ca OLeHEHH MO CTOMHOCTTA, MO KOATO Ce
o4akpa fa ObaaT noraceHu B 6baele.
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CueToBOAHA NMOJIATHKA (HPOABLIKEHHE)
DHHAHCOBH HHCTPYMEHTH (IPOALJIKEHHE)

PuHAHCOBH NACHBH H HHCTPYMEHTH HA COOCTBEHHS KAIMTAJ (IPOIb/ILKEHHAE)
Hucmpymenmu na cobcmeenus kanuman

HHCTpYMEHT Ha COOCTBEHMA KAIMTA € BCEKH JIOTOBOP, KOMTO JOKa3Ba OCTATHUEH Al B aKTMBHTE Ha
JIpyXeCcTBOTO Clie]] pHCTajaHe Ha BCHIKUTE My IMacHBH. KanuTalOBHTE HHCTPYMEHTH C€ OTYMTAT IO
TOJIy4€HHUTE MOCTHIUICHHSA, HETHO OT Pa3XOIMTE N0 EMUTHPAHETO HM.

lelXOI[H OT JIAXBH H Pa3xoJH 3a JTHXBH

l'IponzmTe OT JINXBH H PasxXOAUTE 34 JIMXBH C€ HA4YMCIIABAT B OTHETA 34 BCceoOXBaTHHA aoxon, B
MOMCHTAa Ha TAXHOTO Bb3HUKBAHC, HC3aBUCHMO OT MOMCHTA Ha MMAPUYHHUTC MOCTHIVICHUA H IUIalaHHs.

Ort4uTaHeTo U MPU3HABAHETO Ha NPUXOAHTE OT JIMXBU U PasXOJUTE 3a JIMXBH C€ U3BHLPIIBA IO METOAA
Ha Cd)CKTI/IBHPIﬂ JINXBCH IIPOLICHT. OCHOBEH M3TOYHHK Ha NpUXOoan OT JIHXBH Ca JIUXBUTC IIO
(anchonn aKTHUBH, Knacn(bnunpann KaTo 3aeMH M B3eMaHHd U OaHKOBU Jeno3uti. Paszxomure 3a
JINXBH BKJI}OUBAT JIMXBHUTE MO0 OaHKOBH 3aeMH.

JaubuHo 06/1araHe H H3UCKBAHE 34 JUBHACHT

HdpyxecrBoto ¢ yupencHo cwrmacHo 3JICHIL u e ocBobomeHo oT ofnaraHe ¢ OBarapcku
KOpPIOpaTHBEH JaHbK BHPXy NedanbaTa.

JpyKeCTBOTO € 3aIBDKEHO 12 pasfpesniens KaTo TUBHACHT He no-Majko oT 90% ot meyanbara cu 3a
¢uHaHCOBaTA rOJMHA, CBIVIACHO KpHUTEpUMTE 3a pasmnpeieneHde, onpereneHun B 3JICUIIL
CrpobpassaBaiiku ce ¢ usuckBaneTo Ha 3[JCHLI, lpyxecTBOTO HaYHCIIABa AMBUIEHT B Kpas Ha BcAka
¢uHaHCOBa roZIMHA W NMpU3HaBa TO3H AMBUIECHT KaTo 3aIb/DKEHHE KbM aTaTa Ha OT4eTa, OTrOBapsAiku
Ha M3MCKBAHETO 3a TEKYLIO 3axb/ukeHue, cbraacHo MCC 37 [IpoBu3uM, yCnOBHM MACHBU U YCJIOBHH
aKTHUBH.

TIpoBH3uH 32 32AbJDKCHASA

HpOBPI3PIPI CC IIpU3HaBaT KoraTro I[p}’)KCCTBOTO nMa HaCTOALIU 3aAbJDKCHUA (I'[paBHO AIA
KOHCTpYKTPIBHO) B pE3ynTaT HAa MHUHAaJIO C’bﬁHTI/Ie, MMa BCPOATHOCT 3a IloracsiBaHE€ Ha 3aabJDKCHUECTO
Ia 6bae HeoOXOmuM IIOTOK, CbABPXKALI HKOHOMHYCCKH IMTOJI3H, H MOXXC J1a ObIe HallpaBCHa HaJACKIHA
OLIEHKA Ha CTOMHOCTTA HA 3aABIDKCHHETO.

CroiiHOCTTa, TIpM3HaTa KaTo MpPOBH3HA, € Hait-gjoOpara NpubOIM3UTENHA OLICHKA HAa pa3sxoJHTe,
HeoOXOJMMH 3a TMOKPHMBAHE HA CETAIIHOTO 3aJb/DKEHHE KbM JaTaTa Ha OTYeTa, KaTo ce B3eMaT
NpelBUI PUCKOBETE M HECHIYPHOCTHTE OKOJO 3amb/DkeHHeTo. Korato npoBu3ua ce u3MepBa c
MapuyHUTE TOTOLM, OINpPEAENEHUM 3a MOracsiBaHETO Ha CEraulHOTO 3aJbJDKEHME, TOo OanaHcoBaTta
CTOMHOCT Ha NPOBHM3HUsA NPEICTAB/IABA HACTOALLATA CTOHHOCT Ha MAPUYHHTE ITOTOLH.
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CueToBOogHA HOJHTHKA (IPOAB/DKEHHE)

Kp!lTll'-ll-lll CYE€TOBOAHHM NPCNEHKH H OCHOBHH H3TOYHHIH HA HCCHIYPHOCT NIPH H3BLPINBAHC HAa
CYE€TOBONHHA OLHEHKH

Hacroamusar ¢uHancos order kbM 30 cenremBpn 2013 e u3rotBeH Ha 0a3za Ha NpPHHIHMIA Ha
Jeicreamo npeanpuatre. Kakro e onosecteHo B Oenexka 10. JIpy»kecTBOTO He € B CHOTBETCTBHE C
H3MCKBAHHUATA 110 HAKOH OT (PMHAHCOBHTE NMOKa3aTenH (KoeHIMEeHTH) 0 TOrOBOpH 3a 3aeM ¢ EBBP.
CrrnacHO ycloBHATa Ha JOTOBOPHTE, HAPYLIEHHMETO Ha MBHUCKBAHUATA 1O 3a€MUTE, MOXE Aa JIOBEMIE
J0 IpeacpovHa HM3MCKYeMOCT OT CTpaHa Ha 0aHKaTa Ha 4YacT WIH IUIaTa CyMa Ha 3aeMHTe.
CBOTBETHO, aKkO TOBa OOCTOATEICTBO HACTHIH, IPUHLMITET HA M3rOTBAHE Ha ()UHAHCOB OTYET Ha 6a3a
Ha JeHACTBaIO NPEANpUIATHE MOKe Aa Obae 3acTpameH. PpkoBoacTBOTO Ha JIpy»KeCTBOTO CYMTa, Y€
TO 1€ MOANBPXKA HOpPMalHa ACHHOCT, Hpe3 camMogUHAaHCHpaHe, TOBHIIABaHE €(EeKTMBHOCTTA Ha
JAeHHOCTTa CH, H (PMHAHCOBA MOJKpPeNa OT OCHOBHHSA aKI[MOHEP B CTy4ail Ha HeOOXOAMMOCT.

JaHb4YHO 00/1arane H OTCPOYEHH AAHBIM

CrrnacHo 6B1TapckoTO JaHBYHO 3aKOHOIATENICTBO APYKECTBOTO He IB/KH [JaHbK BBPXY Nevanbara.
HpyxectBoTo He e peructpupano no JJC.

Joxoa ot aknnasn

JloxonsT Ha eHa aKUMA ce M3YMCIABa Ha 0a3a Ha HeTHaTa neyan6a 3a pasnpeNeiieHHe M CPEIHO
nperernieHus Gpoii Ha OGMKHOBEHUTE Ge3HAMYHH aKIHH TPe3 OTUETHHS [IEPHOL.

2.13 [loxoad Ha nepcoHANA

HMara: 30.10.2013r.
I'p.Codns

JIpyKeCTBOTO HE OTYMTa KPaTKOCPOYHH 3a[b/DKEHUS IT0 KOMIIEHCHPYEMH OTITYyCKH, Bh3HHKAHAIA Ha
0aza HEW3NOJ3BaH IUIATeH TOMMIIEH  OTHYCK. KpaTKOCPOUHHTE  3aJb/DKEHHS  KbM
nepcoHana(yNpaBlIeHCK M aJMMHHCTPaTHBHM) BKIIOYBAT 3aIUTaTH, XOHOpapW MO JAOrOBOPH 32
YIpaBJIeHHE B COLIMATTHH OCUTYPOBKH.




