21

INPAJIOXXEHUE KbM ®UHAHCOB OTYET KBbM 31.12.2013r.

OpraHu3anus H OCHOBHA AeHHOCT

,»@OHI 32 eHepreTHka H eHepruiiHu ukoHomuHu - PEEN" AZICUL] (,,@EEN" win ,,Jlpy>kecTBOTO") €
aKIMOHEPHO JPYXKECTBO ChC CIelMajiHa MHBECTHLMOHHA 1I€]1 33 CEKIOPHTU3UpAaHE Ha B3€MaHud, Mo
CMHCHJIa Ha 3aKOHa 3a APYKECTBAaTa ChC CHEeLMaIHa MHBECTULIMOHHA Lel. IIpeaMeTsT Ha JeHHOCT Ha
JpyecTBOTO € UHBECTHPAHE Ha NMAapU4YHU CPEACTRa, HAOpaHW upe3 W3/laBaHE HA LIEHHH KHIDKA, BbB
B3E€MaHHA /CEKIOPUTH3ALMA Ha B3eMaHHs/, NOKYNKO-MpoAak6a Ha B3eMaHHUs, KAKTO 1 U3BBpILIBAaHE Ha
JpYrd THProBCKH IEHHOCTH, NMPSKO CBBP3aHU ¢ MOKYHKO-TipofaxbaTa W/MIK CEeKIOpHTH3aLMATa Ha
B3€MaHUATA.

HApyxecTBoTO € yupeneHo Ha YupeauTeaHo chOpanue, nposeneHo Ha 21 ¢erpyapu 2006 1 e BnucaHo
B Tsproeekus perucThp ¢ Pemenne Nel/10.03.2006 ra Coduiicku rpaacku csa no ¢.a. N"2600/2006.
CoraacHo 4wi.8 ot 3akoHa 3a ApYXKECTBaTa ChC CNelMalHa HHBECTULIMOHHA Lien ,,DOH/T 3a eHepreTHKa
u eHepruitnu ukoHoMuH-OEEN" AJZICUL] uMa eqHocTeneHHa ¢opMa Ha yrpaBlieHHe.

KoM 31 gexemBpu 2013 pyskecTBoTO ce ynpaenaea oT CbBET HA JUPEKTOPHUTE B CHCTAB:

¢ Hnx. Tlpoxonu JIndes [Ipoxonues - [Ipeacenaren Ha CpBeTa Ha AUPEKTOPUTE HA
JpyxecTBOTO;

*  Hnx. ligeran Kamenos [lerpyikos - wieH Ha CbBeTa Ha AMPEKTOPUTE H
HsnmbnHATENEH AUPEKTOP;

¢ Mesn boano Brp6aHoB — wieH Ha ChBeTa Ha TUPEKTOpUTE H U3MBJIHUTENEH
IMPEKTOP.

O6cnyxeamo apyxecteo Ha PEEW AJICUL] e ,,Enuna Hmxenepunr” A/l
AgpecsT Ha ynpasneHue Ha J[pyxectBoTo e rp.Codus, yn.”Kocta Jlymaes" Ne20.

C4YeTOBOIHA MOJHTHKA

O0ma pamMka Ha PEHAHCOBO OTUATAHE

To3n (HMHAHCOB OTYET € M3rOTBEH BBB BCHYKM CBIIECTBEHH ACNEKTH, B CLOTBETCTBHE C
MexayHapoaHdTe cTaHmapty 3a ¢uHaHcoBo oruHTane (MC®O), wmspazend or CbBeTa IO
MeXXayHapoaHu cueToBogHU ctaHaapTH (CMCC) u pa3dcHeHHATa 3a TAXHOTO IPHJaraHe, W3AaacHH
or Komutera 3a pazacHeHue Ha MCOO (KPMC®O), npuern ot Esponefickua cpioz (EC) H
npunoxumu B Pery6nuka buarapus.

ITpomenn 8 MC@O

Cmanoapmu u pazscrenusn, 6ne3nu 8 Cuia 6 MeKyujus Omyemen nepuoo

CnenHuTe M3MEHEHHMA KbM CBILIECTBYBAIM cTaHAapTH, w3najgeHu or CMCC u npuetu ot EC, ca
BJIE3NM B CHJIA 33 TEKYLUUsS OTYETEH MEPHOA:

e Hamenenuns na MCPDO 7 OdunaHcoBH UHCTpYMEHTH: OTIOBECTABAHE — MPEXBLPISHE Ha GUHAHCOBH
aktuBy, npueTd oT EC Ha 22 Hoemepu 2011 (B cwia 3a rOAMIIHH TIEPUOJH, 3aMOYBAIIMY HA WIH
caen 1 1omu 2011).



2. CueToBOAHA MOJHTHKA(IIPOXBIKEHHE)

IIpomenn 8 MC®O (npoabirkeHne)

IlpueManeTo Ha Te3H HM3MEHEHHS KBM CBIICCTBYBAIM CTAaHOAPTH HE € JOBEJIO O IIPOMEHH B
CUETOBOJIHATA MOJIMTHKA Ha JIpy:KecTBOTO.

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

Cnepante MC®O, n3menenns Ha MCOO u pazsacHenus ca npuers oT EC kbM qararta Ha ofgo0psaBaHe
Ha HacTOALIMS (GHUHAHCOB OTYET, HO BCE OILE HE ca BIE3/IM B CUJIA:

e MC®O 10 Konconuaupanu ¢uHaHcoBH oT4eTH, npuer oT EC Ha 11 mexemspu 2012 (B cuna 3a
CONUIHM [IEPUOAM, 3aII0YBAIM Ha MU ciex 1 aHyapu 2014);

e MC®O 11 CbpBMecTHH aHrakuMeHTH, nipueT oT EC Ha 11 gekemBpu 2012 (B cuna 3a roAMinHu
TepHO/IH, 3aMoYBally Ha WK cnef 1 sHyapu 2014);

e MC®O 12 OnosectaABaHe Ha JAI0BE B ApyrH npeanpusaTus, npuer ot EC Ha 11 nexemepu 2012 (B
CHJIa 3a TOIHIIHY TIEPHUOIH, 3aI0UBAIIX Ha WiTH cex 1 aHyapu 2014);

e MC®O 13 Onensapane no crnpasenea croifHocT, npuet ot EC Ha 11 nexemepu 2012 (B cuia 3a
TOUIIHY NIEPUOLH, 3a1I04YBaIIy Ha WM cief 1 auyapu 2013);

e MCC 27 (pesusmpan npe3 2011) HMuouBumyanHu ¢uHaHCOBH oTdeTH, mnpHeT ot EC Ha
11 nexemBp 2012 (B ciila 3a rOAMIIHM TTEPUOAY, 3aI0YBAIM Ha WiH ciex 1 sHyapu 2014);

e MCC 28 (pesusupan npe3 2011) MaBecTHUMY B acOLMHMpPaHH U CbBMECTHH NPENPHATHS, IPHET OT
EC na 11 pexempu 2012 (B cuna 3a TOOMINHM [EPUOAHM, 3aMOYBALIM HAa HIH Clie[
1 suyapu 2014);

e Hsmenenusa Ha MC®O 1 IIpunarase 3a mbpsu 16T Ha MCPO — xunepuHdianums U npeMaxBaHeTo
Ha (pUKCHpaHHM AATH 3a APYXKECTBa, mpuiaramy 3a msped bt MCOO, npuern ot EC Ha 11
JekeMBpn 2012 (B cunma 33 TOAMIUHM  [EPHOAM, 3aMoOYBallld HAa  WIH  CHEl
1 axyapu 2013);

e Hsmenenus Ha MCPO 7 ®unaHcOBH MHCTpyMeHTH: OrnoBecTsBaHE — HETHpaHe Ha (PUHAHCOBM
aKTHBH H (uHaHCOBH nacuBH, npueT oT EC Ha 13 nekemBpu 2012 (B ciuia 3a roAMINHH IEPHOAH,
3ano4Bamy Ha MiM cieq | auyapu 2013);

e Hsmenenua Ha MCC 1 IlpencraBine Ha (pUHAHCOBM OTYETH — INpeNCTaBAHE HA Mepa OT APYr
BceoOxBaTeH Aoxol, nmpuetd oT EC Ha 5 roru 2012 (B ciia 3a rOQMIIHK NEPUOAH, 3aroYBally Ha
win cnex 1 romm 2012);

e HMsmenenus Ha MCC 12 JlaHblM BBPXY A0X0Ja — OTCPOYEHH AaHBLHK: BH3CTAHOBHMOCT Ha
axTHBH, nmpuetH oT EC Ha 11 nexemepy 2012 (B cuia 3a TOMUILHKM MIEPHOH, 3al0YBAIIM HA WA
cnen 1 sayapu 2013);

e H3menenus Ha MCC 19 Jloxoau Ha HaeTH JHLa — NogoOpeHHs MPH OTYMTAHETO HA JOXOIMTE
cnen Hanyckane, npuetd ot EC Ha 5 tonn 2012 (B ciia 3a TOOWIIHHE MEPUOIM, 3aTI0YBAINH HA WK
cnex 1 suyapu 2013);

e MHsmenenuna Ha MCC 32 dunaHcoBM MHCTpyMeHTH: IIpencraBsne - Herupane Ha ¢uHaHCOBH
axTUBY 1 ¢uHaHcOBH nacuBH, npuet ot EC Ha 13 nexemepu 2012 (B cuia 3a rOAMINHE EPUOAH,
sano4Baliy Ha wid cien 1 aayapu 2014);

e KPMC®O 20 Pasxonu 3a OTCTpaHsBaHE Ha MOBBPXHOCTHMSA CJIOHM B MPOM3BOJCTBEHaTa (a3a Ha
otkputa MuHa, ipuer oT EC Ha 11 nexemBpu 2012 (B cunia 3a TOJMINAN NMEPHOIH, 3aII04BaI Ha
unn caen 1 aayapu 2013).
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2.1

CueroBogHA NOIATHKA(IPOALIKEHHE)

O6ma pamMka Ha PHHAHCOBO OTUHTAHE (NPOAb/KEHHE)

Jpy>xecTBOTO € W3bpasio 1a He MpHeMa Te3H CTaHIAPTH, M3MEHEHUA U Pa3siCHEHMA MpeId AaTaTa Ha
BIIM3aHETO UM B CHIa. J[py>KeCTBOTO O4aKBa MPHMEMAHETO HA T€3W CTAHAPTH, H3IMEHEHHS 1
pasACHEHHS Ja He OKaXke CBIIECTBEH €(PEKT BbpXY (PpuHaHCOBHMA O0TUET HA JIpY>KECTBOTO B IEPHOIA Ha
IBPBOHAYAIIHOTO MM [IpHjiaraHe

Cmandapmu u pasacnenus, uzoadenu om CMCC, xoumo éce owe ne ca npuemu om EC

INonacrosmem, MC®O, npuern ot EC He ce pa3nu4aBaT ChIIECTBEHO OT Te3H, npreTH oTr CMCC, ¢
H3KIIOYCHUE HA CIEAHUTE CTAaHIapTH, U3MEHEHH Ha CBHILECTBYBAIlY CTAHIAPTH U pa3sCHEHUA, KOMTO
Bce orne He ca onobpenu ot EC kbM naTara Ha ogo6pABaHe Ha HACTOALMS (PHHAHCOB OTYET:

e MC®O 9 OHHaHCOBH MHCTPYMEHTH (B CHNa 33 FOJMIUHM NEPHOAM, 3alOvBAll{ Ha WIH Cleq
1 anyapu 2015);

e Hsmenenus Ha MCOO 1 Ipunarase 3a mbpeu nbT Ha MCDO — [IpaBuTencTBeHy 3aeMH (B cHna
3a FOAMIOHY NEPHOM, 3aro4uBaIy Ha unH cie 1 sayapu 2013);

e MHsMmenenus Ha MCQ®O 9 dunancosu mHCTpymMeHTH U MCOO 7 DUHAHCOBH MHCTPYMEHTH:
OmnosecTaBaHe - 3aAbIDKUTENHA AaTa 3a BIM3aHe B CHJIA U PEXOIHU OTIOBECTSBaHMS,

o Hsmenenns Ha MCOO 10 Konconumupanu ¢unaHcoBu otdetd, MCPO 11 CoBMecTHH
agraxuMedTd # MCOO 12 OnopecTaBaHe Ha OAJIOBE B APYTH TPEINPUATHA — IPEXOAHH
pasnopeadH (B cuia 3a FOAMIIHU NEPHOIIH, 3aM0YBAIIM HA WK cren 1 sHyapu 2013);

o MHsmenenua Ha MCPO 10 Konconumupanu ¢uHancoBu ordetH, MCO®O 12 OnopecTaBaHe Ha
asnose B apyru npeanpusatus ¥ MCC 27 UHauBuayanHd (GUHAHCOBH OTHETH — WHBECTHLIMOHHM
Jpy>ecTBa (B CHa 3a TOAMIIHYK NIEPHO/M, 3ar10YBaIlY Ha WK ciel 1 aHyapu 2014);

e IM3meHeHud Ha pa3nuuHHU craHaapt Iloxobpenus Ha MCDO (2012), mpou3THYALIM OT TOAMIIHHS
npoekT 3a nogobpenus Ha MCP®O, mybnuxysan Ha 17 maii 2012 (MCPO 1, MCC 1, MCC 16,
MCC 32, MCC 34) oCHOBHO € LeNn OTCTpaHABaHE€ Ha INPOTHBOpPEYHS W M3ACHABaHEe Ha
¢dhopMyHpoBKaTa (M3MEHEHHATA Ca MPUJIOKUMH 3a TOJUINHM TIEPHOIM, 3a04BaIny Ha WM ciex |
saayapu 2013).

Jpy>KecTBOTO O4YakBa, Y€ NPHEMAHETO HAa TE3W CTAHOAPTH, H3MEHEHHA Ha ChIIECTBYBALIWUTE
CTAaHJApTH M pa3jiCHEHUsd HAMA Ja OKake ChINecTBEH e(eKT BbpXy GHMHAHCOBHUS OTYET Ha
JIpY>XeCTBOTO B IEpHOJA HA TbPBOHAYATTHOTO UM MpHJIarase.

B cBLIOTO BpeMe, OTHHTAHETO Ha XE/DKUPAHETO, OTHACALIO ce A0 MopTdheiinu oT pUHAHCOBH aKTHBH U
MacHBY, YHUTO NpHHLUIM He ca npuetH oT EC, e Bce olne HeperymupaHo.

Cnopen npeueHkara Ha JIpy»ecTBOTO, NpUlaraHeTo Ha OTYMTaHE Ha X€DKMPAHEeTOo 3a NopTdeinu ot
¢vHaHCOBM akTMBM M macuBH cbrioacHo MCC 39: (dunaHcOoBHM MHcTpyMeHTH: I[Ipu3HaBaHe W
OlLleHABaHE, HIMA /1a OKaXe CHUIECTBEH €(eKT BbPXY (PHHAHCOBMA OTYET, aKO CE€ MNPHWIOKH KBbM
OT4Y€THATA JaTa.
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2.6

CteToBOAHA TOTHTHKA(IPOIbIKEHHE)

O6ma paMka Ha (PHHAHCOBO OTYHTAHE (IPOTbKEHHE)

Baza 3a narorBsaue

Hacrogmuar ¢uHAHCOB OTYET € M3TOTBEH MpH CHa3BaHE Ha MNPHHIMIMTE 3a JeHCTBALOTO
NpeanpHuATHE, TEKYLMOTO HadMCIIBaHE M MCTOpHYecKa LeHa M OCHUTypiBa MHQopMmanus 3a
(MHAHCOBOTO CBHCTOAHME, PE3YATATHTE OT JEHHOCTTa M HAapuU4YHWTE NOTOLM Ha JlpyXecTBOTO 3a
nepuozna ot 01 auayapu 2013 go 31 nexemepu 2013.

B ordera 3a GMHAHCOBOTO CHCTOSHME AKTUBHMTE M MAaCUBHMTE Ca NPEICTABCHH B HamaldBall pel Ha
TAXHATa JIUKBHIHOCT.

lelJ'lO)Kel-lﬂe HA NpUMHIANG HA AelficTBAIIOTO NpeAnNpUuATHE

Hacrosamuar ¢uHancoB otdyeT Ha J[pykecTBoTO KbM 31 mekemBpu 2013 e u3roTBeH Ha 0a3zara Ha
NPHHIIMIA 32 JeHCTRAIOTO NPEANpPHATHE. PEKOBOICTBOTO € yBEpeHo, 4e J[pyKecTBOTO 1ie nojabpka
HOpMalHa OEHHOCT, 4upe3 camoduHaHCHpaHe, MOBHULIaBaHE E€(EKTUBHOCTTA OT JAEHHOCTTa CH H
(rHAHCOBA MOAKpPENa OT OCHOBHHS aKLIMOHEP B ClIy4aii Ha HEOOXOJUMOCT.

DYHKIHOHAJHA BAJIYTA H BAJIYTA HA IPEACTABSIHE

OyHKIMOHAHA BalyTa € BalyTaTa Ha OCHOBHaTa MKOHOMHMYECKa cpefa, B KoATo JIpyxecTBOTO
(GYHKLHOHHPA U B KOATO IJIaBHO CE T'eHEpHpaT ¥ U3pa3x0lBaT NapUYHHUTE CPEACTBA.

CobrnacHo GBIrapcKOTO CYETOBOJHO 3aKOHOAATENCTBO, J(py>KeCTBOTO BOJAM CBOETO CHETOBOICTEO W
H3roTBa ()MHAHCOB OTYET B HAllMOHANHATa BaiyTa Ha Pemy6nuka Bwiarapua — Obirapckus nes,
Koiito ot 1 aHyapu 1999 e pukcupan kbM eBpoTo npH Kypc 1.95583 nea = 1 eppo. 3a JlpyxecTBOTO
GyHKUMOHANHATA BaJlyTa € HaljMOHAIHATa BanyTa Ha Permybnvka Bbnrapus.

HacTosamuar puHAHCOB OTHET € NPEACTABEH B XWIAIM JICBA (XUIL. JIB.).

Onepauns B TyxJIecTpaHHA BATYTa

Onepanunre B 4yXKIECTPaHHA BalyTa IbPBOHAYAIIHO CE€ OTYMTAT N0 06OMeHHHA Kypc Ha Brirapckara
HaponHa Oanka (BHB) B aeHa Ha chenkata. BamyTHO-KYpPCOBHTE pasiMKM, BB3HHKHAIH MPH
ypeXAaHeTo Ha NMapU4HHU NMO3ULMK WIH NIPH NPEU3HUCIIIBAHETO UM MO KypC, pasiM4¥eH OT TO3H, NpH
IBPBOHAYATHOTO UM 3aMHCBAHE, C€ OTYMTAT KaTO (PMHAHCOBU INPUXOAM WIM Pa3sXOiM 3a NEpHoIa,
npe3 KOHTO Bb3HMKBaT. [lapudHuTE MO3MLMU B 4YyXJecTpaHHa BanmyTa KeM 31 mexemepu 2013 ca
BKJIIOYEHHU B TO3H (PHHAHCOB OTHYET M0 3aKII0YUTENHUA oOMeHeH Kype Ha BHB.

DuHAHCOBH HHCTPYMEHTH

(DUHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOHTO MOpakaa €IHOBPEMEHHO KaKTO (UHAHCOB aKkTHB B
€IHO TPEINPHATHE, TaKa ¥ (PUHAHCOB MACHB WJIM HHCTPYMEHT Ha COOCTBEHHS KamWTajl B APYro
MIpeANpUATHE.

duHaHCOBMTE aKTHBU M NACHBH CE NPHU3HABAT B 0TYETa 3a (UHAHCOBOTO CHCTOAHHE, KOraToO M ¢aMo
Korato J{py>ecTBOTO CTaHE CTPAHA MO AOTOBOPHUTE YCNIOBHA HA HHCTPYMEHTA. DHHAHCOBUTE aKTHBH
ce OTIHCBAT OT OT4YeTa 3a GUHAHCOBOTO ChCTOSHHE, Cllel KaTo JOTOBOPHUTE NpaBa 3a MOJy4aBaHETO
Ha TMAapUYHH TIOTOLM Ca M3TEK/IM WIM aKTHBUTE Ca MPEXBBPJACHH M TPaHC(EpLT UM OTroBaps Ha
W3UCKBaHUATAa 3a ornuceaHe, cbriacHo MCC 39 ®unaHcoBHM HHcTpyMeHTH: IlpnsHaBane wu
oueHaBaHe. DHHAHCOBMTE ITACUBH CE€ OTIHCBAT OT OTYETA 38 HUHAHCOBOTO ChCTOSHHE, KOTaTo U CaMo
KOraTo ca MoraceHH - T.€. 3aIbJDKEHHETO, ONpPEAENICHO B JOrOoBOpa € OTNMAAHAIO0, aHyJIHPaHO WIH
CPOKBT My € M3TEKBbIL.

ITpu NbpBOHAYAIHOTO MM NpH3HABaHE (PMHAHCOBMTE aKTHBH (IIACHBH) CE OLIEHABAT MO CIIpaBeIuBa
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2.6

2.6.1

CdeToBOHA HOJHTHKA (HPOAbIKEHHE)
PHHAHCOBH HHCTPYMEHTH (NPOABL/IKeHHE)
CTOMHOCT ILTIOC BCHYKH Pa3XOJH IO C/AENKaTa, B Pe3y/ITaT Ha KOATO Bb3HHKBAT (PHHAHCOBUTE aKTUBH

(nacuBu), ¢ M3KIMOYEHHE HA PUHAHCOBUTE AKTHUBM (MACHUBH), OTYMTAHHU MO CIPABEAJIMBA CTOHHOCT,
OTYMTAHU N0 CIpaBEIMBA CTOHHOCT B nevanbara Wiy 3arybara.

MDHHAHCOBH AKTHBH
®DuHAHCOBUTE AKTHBH C€ KIACH(HIIAPAT B €lHA OT CIICOHUTE KaTErOpHH:

»(PMHAHCOBU aKTUBH, OTUMTAHH IO CIIPABEIMBA CTOMHOCT B Neyanbara wim 3arybara”,
»(PHUHAHCOBH aKTHMBH, IbHKaHH JI0 Magexk”,

»(DPUHAHCOBH aKTHBH Ha pa3royIoKeHHe 32 npoaaxoa”,

,»34EMH U B3eMaHHT".

Krnacugpukanuara 3aBUCH OT THNA M LejTa Ha (PUHAHCOBUTE AaKTUBM W Ce€ ONpexens Ipd
MBPBOHAYATHOTO UM TIPHU3HABAHE.

dUHAHCOBHTE aKTHBM Ha J[pyK€CTBOTO BKJIIOYBAT MAPHUHM CPEOCTBA W MApHUYHH E€KBHUBAJIEHTH,
(PMHAHCOBHU aKTHBH, KJIaCH()ULIAPAHH KAaTO 3a€MH M B36MaHHs, ThPrOBCKH ¥ IPYTH B3€MaHHA.

Hapuunu cpedcmea u napuynu exeusaneHmu

IMapuunuTe CpeAcTBa BKIIOYBAT APUYHH CPeACTBa B Opoii 1 10 cMeTKH B 6aHKH. JIpy>KeCTBOTO CHHTA
BCHYKM BHMCOKO-JIMKBHIHH (PUHAHCOBH MHCTPYMEHTH C MATypHTET 3 Mecela WIH TO-MalKo 3a
Napu4YHH EKBHBAJIECHTH. 3a LEJIMTE HAa OTYeTa 3a IapUYHHUTE INOTOLM, MAPUYHHUTE CPEAcTBA H
€KBUBAJICHTH BKJTFOYBAT NapU4HH CPEACTBA U MAPUYIHH KBUBAJICHTH, KAKTO € OIIMCAHO TIO-TOpE.

3aemu u e3emanun

OcHOBHM (PMHAHCOBH aKTHBH, NPHIOOMTH OT JIpy>KECTBOTO, ca B3€MaHUA C L€ CEKIOPUTH3ALIMA.
Knacuduumpar ce kaTo 3aeMH K B3eMaHMA. XapaKTepH3upar ce ¢ (PUKCHpaHO IUiamiaHe U GpukcupaH
MaJiexx M He ce ThPryBaT Ha aKTHBEH Masap.

Cnen nppBOHAYATHOTO NMpHM3HABaHe GHHAHCOBUTE AKTUBH, KIacM(ULIMPaHH KAaToO 3a€MH H B3EMaHH1,
Ce OTHMTAT MO aMOPTHM3HpaHA CTOMHOCT, KOATO MOICKH Ha NEPHOAMHYEH Mperien 3a obe3lieHKa.
AMopTU3MpaHaTa CTOHHOCT € pa3sMepbT, ¢ KOHTO € Oui oueHeH GUHAHCOBMAT aKTHUB IPHU HETOBOTO
T’bPBOHAYaJIHO IPU3HABaHE, HaMal€Ha C BHOCKUTE OT IOracsBaHe Ha IVIaBHUIATA, HATpylaHara
amMopTH3alHd Ha BCAKA pa3liMKa MEXJIy TO3M ITbpPBOHAYalleH pa3Mep W pa3Mepa Ha Majexx M BCAKa
3ary6a ot o6e3lieHKa.

3a u3uKCIgBaHE Ha aMOPTH3MpPAHaTa CTOMHOCT CE TIpHjIara METOALT Ha €(EKTUBHUSA JIUXBEH TPOLIEHT.
MeTtoabT Ha €(peKTHBHUS JIMXBEH NMPOLIEHT NPEACTaBIABA METOA 32 ONpeAeNsHe Ha aMOpTH3MpaHaTa
CTOMHOCT Ha (MHAHCOB MHCTPYMEHT U 3a pasNpedeisHe Ha NMPUXO/a/pa3xola OT HETO 3a OIpeneseH
nepHon ot Bpeme. EQexTHBHUAT JIMXBEH NMPOLIEHT € JIMXBATa, KOATO TOYHO AUCKOHTHPA OYaKBAHHTE
ObAemy Napu4HH NOCTHIJIEHH WK NAlaHus (BIIIOYUTETHO BCUYKH NOJYYEHU WU IJIaTeHU TaKCH
U Jpyru Haa0aBKM WM OTOMBH) 3a OYaKBaHWA JKUBOT Ha (MUHAHCOBHMS HMHCTPYMEHT WIH, KOTATO €
MOAXOJALIO 3a MO-KpaTbK NepHon, o OamaHcoBata My croHHoOCT. 3a JIpykecTBOTO e€(heKTHBHHAT
JUXBEH INPOLEHT € BBbIPEIIHATA HOpPMA Ha JOXOJHOCT, TOKAa3Ball Bb3BPBIUIAEMOCTTa OT
CEKIODHTH3HPAHHTE B3EMaHHUA.
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2.6.1

2.6.2

CHeToBOAHA NOJIATHKA (MPOALIKEHHE)
DuHAHCOBH HHCTPYMEHTH (IPOALJIKEHHAE)
DHHAHCOBH AKTHBH (NIPOIb/HKEHHE)

3aeMHUTe M B3€MaHUATA C€ NPELECHABAT 34 HaJM4YMe HAa MHAMKALWH 3a o0e3lieHKa KbM JaTaTa Ha
H3rOTBIHE Ha (UHAHCOBHA oTdeT. MHamkanmu 3a o6esleHKa MNpeAcTaBnaBaT OOEKTUBHU
JIOKa3aTeJICTBA, Y€ B PE3YJITAT Ha €JHO WU NoBeye CHOWTHA, HACTBIWIM CJiefl MbPBOHAYAIHOTO MY
NpH3HaBaHE, OYaKBaHWTE MapHYHH TNOTOUM ca Hamanenu. CernacHo W3uckBaHuaTta Ha 3JICHI],
Jpy»xecTBOTO aHTaKupa HE3aBHCHUM OLICHHMTEN Jia ONpeAeNM CIIpaBeAMBaTa CTOHHOCT Ha 3aeMHTE M
B3€MaHHATa KbM Kpasd Ha BcsKa (MHaHCOBA roAvMHa WIM IPH HACTHIIBAHE Ha NMPOMSHA C MOBEYE OT 5
Ha cTO B MHAekca Ha WH(naumsa. Ilpes 2013 JpyxkecTBoTO Ha4yucnABa OOe3leHKa HAa 3aeMH W
B3€MaHMA 3a pasjMKaTa MexIy OajlaHCOBaTa M  HACTOAIATa CTOMHOCT Ha OdakBaHMTE GbIemu
[apUYHH MOTOLH, JUCKOHTHPAHH C MbPBOHAYATHIS e(DeKTHBEH JIMXBEH MPOLIEHT 32 BCHYKH B3¢MaHu1,
KOWTO UMaT NMpOCPOYeHH BHOCKH KbM Kpas Ha OTYETHHUA NIEPUO],.

3a (MHAHCOBM aKTHBH, OTYMTaHU 110 aMOPTU3HpaHa CTOMHOCT, CTOHHOCTTA Ha 3arybaTa oT obe3leHKa
€ pa3nuKaTta Mexnay OanaHcoBaTa CTOMHOCT Ha aKTMBHTE W HACTOALNATA CTOHHOCT HA OYaKBaHUTE
OpAel MapUYHH TIOTOLM, AMCKOHTHUPAHH C ITbPBOHAYaIHMSA €(EKTHBEH JIMXBEH MPOLEHT ILTIOC
Hanbarka, CHOOpa3HO NpHETATa MOMUTHKA 3a 00e31eHKH Ha GHHAHCOBH aKTHBHU OT J{pyKeCTBOTO.

Axo B mocjefBalll NEpHOJ CTOHHOCTTa Ha 3arybara oT oGe3lieHKa HaMmalee U HaMaJCHHUETO MOxe
00EKTHBHO J1a ce mpenuile Ha CEOMTHE criell MPU3HABAHETO Ha 00e3LE€HKAaTa, NPEAX0AHATA IPU3HATA
saryba oT ofe3leHKa ce OTpa3sBa B OT4eTa 3a BceoOXBaTHHA JOXON 1O CTENEHTa, A0 KOATO
6anaHcoBaTa CTOMHOCT HA HHBECTHLIMATA B JIEHs, B KOWTO 00e3LieHKaTa ce OTpa3siBa, He MpEBMIIaBa
CTOMHOCTTa, KOSTO aMOPTU3HpaHaTa CTOMHOCT 6K MMalia, ako He ce MpU3HaBa o0e3LeHKa.
PbkoBOICTBOTO Ha JIpy>KeCTBOTO NpELICHIBa KbM BCAKA JaTa Ha M3rOTBSHE Ha (PMHAHCOBMA OTHYET,
Janu WMa OOeKTHBHO [0Kas3aTelcTBO 3a obe3lieHKka Ha cymara Ha B3eMaHuATa. OOGEKTHBHO
JIOKa3aTeJICTBO, Y€ eIUH (HMHAHCOB aKTHB WJIH IpyTa OT aKTHBHU € 00€3LECHEH, BKIIoYBa UHGOpMaLKs
OTHOCHO CBHOMTHA 3a 3aryOM; 3HauyMMH (PMHAHCOBH 3aTPyJHEHHMsS HA E€MHTEHTA WIM JUTHXHHKA,
HapylleHWe Ha JOrOBOp, KaTO HEW3NBbJIHEHHE WIM IpPOCPOYME HA IUIAINAHMATA MO JMXBa MM
rJIaBHHIA; He6JaronpHaTHa NPOMSHA B IUIATEXOCIOCOOHOCTTa Ha IUTHXKHMLMTE WM B cpelaTa, B
KOSITO pa3BUBAT CBOATA IEHHOCT.

Tvpzoscku u Opyau 63emanius

THproBckuTe M APYrd B3cMaHHMs ca NPEICTABEHU MO TAXHATA HOMWHAJIHA CTOWHOCT, HamaleHa C
€BeHTyasIHarTa 3aryba or obesueHka. Ha 0asa Ha mperyien Ha B3eMaHHATAa KbM Kpas Ha rOAWHATA Ce
H3BBHPINBA NMpPEIEHKa 3a 3ary0u oT 00e3licHKa W HeChbOMPaeMOCT.

@DHHAHCOBH NACHBH H HHCTPYMEHTH HA coOcTBEHHA KAMUTAT

Qunancosu nacusu

QOUHAHCOBHTE ITACHIBM BKJIFOYBAT MNOJy4YeHH 3acMH (0aHKOBM 3a€MH) M TBPrOBCKH W IpYTrH
3aIbJDKECHHU.

3aeMHTE MBPBOHAYAIHO CE OLEHABAT IO CIIPaBEAIMBA CTOMHOCT, HAMAJICHA ¢ HAMPABEHHTE Pa3Xodu
[0 M3BBPIIBAHE Ha TpPaH3aKIKATA. BnociencTByue 3aeMUTE C& OTUMTAT [0 aMOPTH3HMPaHa CTOHHOCT,
KaTO Ce M3IMOJ3Ba METOAA HA €(DeKTUBHHS JIMXBEH MPOLIEHT.

TBpProBckUTE W APYTU 3aAbIDKEHHS HE C€ aMOpTH3MpaT. Te ca OLEHEHH MO CTOMHOCTTA, MO KOATO ce
oyakBa Ja OpaaT roraceHH B ObaeIne.
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CdeToBOIHA MOJIMTHKA (MPOABL/DKEHHAE)
@®HUHAHCOBY HHCTPYMEHTH (HIPOABJIKCHHAE)

®uHAHCOBH NACHBH H HHCTPYMEHTH HAa COOCTBeHHA KANUTAJ (IPOIb/LKeHHE)
Hucmpymenmu na cobcmeenus Kanuman

HucTpyMeHT Ha cOOCTBEHHS KalMTAN € BCEKU JIOroBOp, KOMTO JOKa3Ba OCTaThueH [/ B aKTHBHTE Ha
JpyeCTBOTO cJie]] pUCIafaHe Ha BCHUKUTE My nacuBy. KanutanoBuTe HHCTPYMEHTH C€ OTHUTAT 110
TOJIYYEHHTE MOCTHIUIEHHS, HETHO OT Pa3XOAHTe M0 EMHTHPAHETO HM.

HpﬂXOI[ﬂ OT JIMXBH H Pa3X0JH 3a JIUXBH

HpHXOI[HTC OT JIUXBH M Pa3xXOJMTE 3a JIMXBH CC€ HAYUCAABAT B OTHETA 3a BCceoOXBaTHUA Joxoa, B
MOMECHTa Ha TAXHOTO Bb3HHKBAHC, HC3aBUCHMO OT MOMCHTA Ha MAPpUYIHHTE NNOCTHIVICHUA M IUTAlllaHWA.

OTYHMTaHeTO W MPH3HABAHETO HA MPUXOAUTE OT JIUXBH M Pa3XO[UTe 3a JIUXBHU CE U3BBPLIBA MO METONA
Ha edekTHBHHA JHMXBeH NpoueHT. OCHOBEH HM3TOYHHK Ha NPHXOAH OT JIMXBH Ca JIMXBHUTE IO
(MHAHCOBM aKTHBH, KIacH(pUUMpaHH KaTo 3aeMHM M B3eMaHHs M OaHKOBH AENo3uTH. PasxozuTe 3a
JUXBHU BKJIIOYBAT JIMXBUTE N0 OAHKOBH 3a€MH.

JaHbYHO 00JIaTaHe H H3IHCKBAHE 32 AUBHACHT

Hpyxecteoto e yupenaeHo cwbriacHo 3JICHUI] u e ocBoGomeHo or obmaraHe ¢ Obiarapcku
KOpIIOPaTHBEH JaHbK BBPXy Nevanbara.

Jlpy’KecTBOTO € 3aBJDKEHO J]a pasipelelis KaTo JUBUAEHT He No-Maiko oT 90% ot nevanbata cu 3a
¢uHaHCOBaTa TOAWHA, CBITIACHO KpHUTepHUMTE 3a pasnpenencHue, ompeaenend B 3JCHLI
CnobpazsaBaiiku ce ¢ u3mcksaneTo Ha 3CHL, JpyxkecTBOTO HAUMC/IABA TUBMICHT B Kpad Ha BCAKa
¢uHAHCOBA rOAMHA U NPU3HABa TO3M AUBHICHT KaTo 3aJb/DKCHHE KbM JaTaTa Ha OTYETa, OTTOBapsaiKH
Ha U3MCKBAaHETO 33 TEKy11o 3aabibkeHue, ceriaacHo MCC 37 IIpoBusuM, YCIOBHH NAacHUBH H YCIIOBHU
aKTHBH.

HpOBlliillﬂ 34 3aAbJ/IKCHU A

IIpoBu3nKM ce TpuU3HaBaT Kkorato JIpy»KeCTBOTO HMa HACTOAINM 3aAb/DKEHHs (IPaBHO WIH
KOHCTPYKTHMEHO) B pe3y/]ITaT Ha MHUHAIIO CHOWUTHE, HMa BEPOATHOCT 32 MOTacsiBaHe Ha 3aIbJDKEHHETO
na 6b1e HeoOXOAMM TIOTOK, ChIBpPKall HKOHOMHYECKH TMOJI3H, H MOXe Jia Ob/ie HanpaBeHa HafeKaHa
OLICHKA Ha CTOMHOCTTa Ha 3aABbJDKCHHETO.

CroiiHOCTTa, NMpHM3HATa KaTo MpPOBM3MA, € Hali-moOpaTa HpHOIM3UTETHAa OLEHKA Ha Pa3sXOAMTE,
HeOOXOMMMH 3a TIOKPHBAaHE HA CErallHOTO 3aib/DKeHHe KbM JlaTaTa Ha OT4YeTa, KaTo ce B3eMaT
NpeaBH PUCKOBETE M HECHUTYPHOCTHTE OKONO 3aib/keHHeTo. Koraro mpoBusus ce H3MepBa C
MapyUYHUATE TOTOLM, OMpENENEHH 3a NOTacsiBaHETO Ha CErallHOTO 3aib/DKeHHe, TOo OamaHcoBaTa
CTOMHOCT Ha MPOBH3Ms MPEACTABIIABA HACTOSINATA CTOWHOCT HA NAPUYHUTE MOTOLIH.
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C4eToBOJHA NOJIHTHKA (IPOALIKECHHE)

KpﬂTH‘llﬂl CY€TOBOJHH MPCUCHKH M OCHOBHH H3TOYHHIH HA HECHTYPHOCT NPH H3BbPIIBAHE HA
CY€TOBOAHH OLCHKH

Hacrosmusar ¢uHancoB order kbM 31 nexemepu 2013 e msrorBeH Ha 6asa Ha NpMHUMIA HA
neiicteamo npeanpuatie. Kakro € onoecteHo B 6enexka 10. J[pyXKecTBOTO HE € B CHOTBETCTBHE C
H3MCKBAHUATA 110 HAKOM OT (PUHAHCOBHTE MOKa3aTe/H (KoepULIUEHTH) N0 JOroBopH 3a 3aem ¢ EBBP.
CbriiacHO yCJIOBHATA Ha JOTOBOPUTE, HapyILIEHHETO HAa M3MCKBAHMATA II0 3a€MHTE, MOXKE Ja 0Beze
IO TMpefcpOvHa M3MCKYEMOCT OT CTpaHa Ha 0aHKaTa Ha 4YaCT HWJIM I(4JlaTa CymMa Ha 3aeMure.
CBHOTBETHO, aKO TOBa 00CTOATEICTBO HACTHITH, MPUHIMITBT Ha M3rOTBAHE HA (PUHAHCOB OTYET Ha 6a3a
Ha JeiCTBaIlo TPEeANnpUiATHe MOXke Na Obje 3acTpameH. PLkoBOACTBOTO Ha JIpy»KECTBOTO CuMTa, 4Ye
TO Ile TOAAbPXKA HOpMalHa AeMHOCT, 4Ype3 camModHHaHCHpaHe, NMOBHINABaHEe €(EKTMBHOCTTa Ha
NEHHOCTTA CH, M (PUHAHCOBA TIOJIKPENa OT OCHOBHHS aKLIMOHEP B clly4ali Ha HEOOXOIMMOCT.

JanbaH0 00J1araHe H OTCPOYCHH JAHLIH

CorinacHo 6BIrapckoTo JaHBYHO 3aKOHOIATENCTRBO APYXKECTBOTO HE DKM JaHBK BbPXY Hedanbara.
HpyxectBoto HE € peructpupano no JJIC.

Jloxoa oT aKIHsA

JloxoxbT Ha €OHa aKnus ce W3YMCIIABa Ha Gasa Ha HeTHaTa nedanba 3a pasmpeleCHUe H CPEIHO
nperersiieHns Gpoif Ha OOMKHOBEHHTE Ge3HAIMYHH aKLVH IIPe3 OTIECTHUSA MIEPHOL.

2.13 Jloxoau Ha mepCoHAIa

Hara: 30.01.2014r. CBCTABHTEL......... W% Q

pr)KeCTBOTO HC OTYMTA KPaTKOCPOYHM 3aTbJDKCHUA MO KOMIICHCHPYEMH OTILYCKM, Bb3HHKaHaJId Ha
6a3a HECHUIIIOJI3BaH IJ1aTCH roJuIIcH OTITYCK. KpaTKOCPO‘{HI/ITC 3aBJKCHHUS KbM
nepcorlana(ynpaBneHcm H aIIMPlHI/ICTpaTPIBHI/I) BKIOYBAT 3ariaTH, XOHOpapu II0 OOroBOpH 3a
YyIpaBJI€CHAE U COLIHAJTHH OCHT'YPOBKH.

I'p.Codusn /B.Bopncona-l/lsn.;‘tn KTop Ha ,,Enna

HAaxenepuar” AJl/

M3 JIAPEKTOP-...............
/esn BupGanos/



