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NPAUJIOXKXEHUE KbM @®UHAHCOB OTYET KbM 30.09.201S5r.

Oprand3annsa 4 OCHOBHA AefiHOCT

,»@DOH/ 3a eHepreTHKa U eHepruitHy ukoHomun - ®EEN" AJICUL] (,,@EEN" unu ,,JIpyxectBoTo") &
aKIHOHEPHO JIPYKECTBO ChC CTEIHATHA WHBECTHIIMOHHA LN 34 CEKIOPUTH3HpPaHe Ha B3€MaHus, Mo
CMHCBJIAa HA 3aKOHA 33 APYXKECTBATA ChC CHELHaiHa MHBECTULUMOHHA Lei. [IpenmersT Ha neliHOCT
Ha JIpy>XecTBOTO € WHBECTUPAHE HA MAPWYHH CpPeCTBa, HAOpaHH 4Ype3 M3JaBaHEe HAa LIEHHH KHHXKA,
BbB B3€MaHUs /CEKIOPHTH3ALM Ha B3eMaHHsA/, NOKYIKo-lipojax0a Ha B3eMaHUdA, KAaKTO H
M3BbPHOIBAHE HA JPYTd THPrOBCKU AEHHOCTH, TPSKO CBBP3aHU C TNOKYNKO-Tipoaaxdarta u/min
CEKIOpPHTH3AIMATA Ha B3eMaHWATA. AKIUMWTE Ha J[py>KECTBOTO ca pErMcTpUpaHd 3a THPrOBHS Ha
Boarapcka ®onnosa bopcea.

JIpyxecTBOTO € yupelneHo Ha YupemuTenHo cwOpaHue, npoBeiaeHo Ha 21 despyapu 2006 u e
BIHcaHo B Tbproeckus peructbp ¢ Pemenune Nel/10.03.2006 Ha Coduiicku rpaacku cpa mo ¢.a.

N"2600/2006.
Cernacno un.8 or 3akoHa 3a JpyxecTBaTa CbC CHELHANHA HHBECTHLHOHHA Len ,,DoHA 3a

eHepreTHka u enepruiinu uxkonomuu-OEEN" AJICHL] nma eaHoCcTENEHHA (OpPMa Ha YIIPABJICHHE.
KwM 30 centemepu 2015 [pyxecTBoTO ce ynpaeisisa oT ChbBET Ha IUPEKTOPUTE B ChCTAB!

*  Hux. [lpoxorm Jluuer Ipokonwmes - [Ipeacenaren Ha CbhbBeta Ha JUPEKTOPHUTE Ha

HpyxecTBOTO;
*  Hmxk. llgetan Kamenog IleTpymkor - uneH Ha CbBeTa Ha JHPEKTOPUTE U

Hsnbnnurenen aupexrop;
»  JlesH bosHoB BrpbaHoB — wieH Ha CbBETa HA AMPEKTOPHUTE W M3nbiaHUTEnEH

IOHPEKTOP.

OGcnyxeamo apy:kectso Ha OEEU AJICHUI] e ,,Eauna Umxkenepunr” AN
AnpechT Ha ynpasneHue Ha JpyxectBoTo e rp.Codus, yi.”Kocra Jlymies" No20.

C4eTOBOIHA MOJTHTHKA

O0ma paMka Ha PHHAHCOBO OTYHUTAHE

To3u (UHAHCOB OTYET € WBrOTBEH BBB BCHYKHM CBINECTBEHH AaCHeKTH, B CBOTBETCTBHE C
MexayHapoanure craHaaptd 3a ¢uHaHcoBo otuutaHe (MC®O), m3pazenn ot CbBera IO
MexayHapoaHu cuetoBoaHu ctaHaapti (CMCC) u pa3dcHeHHATA 3a TAXHOTO IpHIaraHe, H3AaIeHH
ot Komwurera 3a passacHenue Ha MCDO (KPMC®O), npuetu ot Ebponeiickus cvioz (EC) u
npuioxuMu B PermyGiuka benrapus.

IIpomenn B MCPO

Cmanoapmu ¥ pasacHenus, 61e31U 8 CUid 8 MeKVUus Omyemer nepuood
Cmanoapmu u pazacHenus, 6ae3/1u 8 CUia npe3 meKyu{ua omuemen nepueo

CrnenHUTe CTAHAAPTH M W3MEHEHWs KbM CBINECTBYBALM CTAHAAPTH M Pa3iCHEHMA, M3JAJEHU OT
Cneera 3a Mexaynapoanu cueroronHu crangaptu (CMCC) u npuern ot EC ca Biesnu B cuna 3a
TEKYIIMs OTYETEH MEPHON:

o MCOO 10 Konconumupanu ¢unHancod otdetH, npuer or EC Ha 11 nekemepu 2012
(B cHna 3a TOQUILHY MEPUOIH, 3aTIOYBAIIM Ha Wnu ciep 1 anyapu 2014);
MC®O 11 Cremectau criopasymenus, npuet oT EC Ha 11 mekemepyn 2012 (B cuna 3a

TOZIMIHH TEPHUOJTH, 3aroYBally Ha WK cnel 1 aHyapu 2014);
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CueToBOAHA MOJIMTHKA (IPOABJIKEHHE)

O0ma pamMka Ha (HHAHCOBO OTUHTAHE (MPOALJLKEeHHE)

IIpomenn B MCP®O (npoab.rkeHne)
Cmandapmuy u pa3sicHeHust 61301 8 CUNA 8 MEKYuus omyemen nepuood (RpoowvisceHue)

s  MC®O 12 OnogectaBaHe Ha JAJIOBE B Apyrd npeanpustud, npuet ot EC Ha 11 nexemepu 2012
(B cuna 3a roJUIITHU NIEPUON, 3aI0YBALIM Ha WK ciiel] 1 aHyapu 2014);

e MCC 27 (pepusupan 2011) UnnusuayanHd ¢$HHAHCOBM oT4eTH, mpueT oT EC Ha 11 mexemepu
2012 (B cuna 3a roAMLIHY NEPHOAHM, 3anoUBalM HA UnM cnel | sHyapu 2014);

e MCC 28 (permsupan 2011) HuBecTuny B acCOUMHUPAHU ¥ CHBMECTHU MPEANPUATHS, IPUET OT
EC na 11 pekemepu 2012 (B cuyia 3a TOJWIIHA NEPUOMH, 3aMOYBAINM HAa WM ciel | sHyapu
2014);

e H3amenenns Ha MCODO 10 Koncomupgmpanu ¢unadcoed otdetH, MCDO 11 CwemecTHH
criopasyMeHds 4 MC®O 12 OnopecTsBaHe Ha AAIOBE B APYrM NPEANPHATHA — MPEXOAHH
pasnopendu, npuetH oT EC Ha 4 ampun 2013 (B cuna 3a TOOMINHHA NEpHOAH, 3all0YBALM HA WITH
cien | auyapu 2014),

e Hzmenenns va MC®O 10 Konconuaupanu ¢uHaHcoBd ot4eTH, MCPO 12 OmnoecTsBaHe Ha
Iautoee B apyru npennpusatia 1 MCC 27 UnauBuayaniu ¢huHaHcoBU oT4eTH (perzupad 2011)
WuauBuayanau puHaHCOBU OTHeTH — MHBECTHIIMOHHY ApYKecTRa, pueT oT EC Ha 20 HOeMBpU
2013 (B cuna 3a TOAMLIHH NMTEpHOAN, 3aITOYBAIIA Ha HIH cien 1 aHyapu 2014);

e Msmenenus na MCC 32 ®unancou uHcTpyMeHTH: [IpeacraBsue - Hetupane Ha (puHaHCOBU
aKTHBH W (HHaHCOBH macueH, npuetd oT EC Ha 13 mexkemepu 2012 (B cuna 3a roaMIUHA
MEPUOIH, 3aN0ouUBallK Ha W cien 1 aHyapu 2014);

e Hsmenenns Ha MCC 36 Obe3uenka Ha akTHBH — ONOBReCTABAHE Ha Bb3CTAHOBMMATA CTOHHOCT
3a HeUHAHCOBM akTWEM, npueTH oT EC Ha 19 nekemepu 2013 (B cuna 3a TORULIHK NEPUOJIHM,
3anoyvsaliy Ha unu cnen 1 asuyapu 2014);

e Hamenenusa Ha MCC 39 ®unancoBn nHCTpyMmeHTU: IIpH3HaBane u oueHsBaHe — Hopanusa Ha
JEpUBATUBY M NPOALDKABAHE HA OTUMTAHETO HAa Xemkupane, npuetn or EC na 19 nexemspu
2013 (B cuna 3a roAMIIHA NMEPHOH, 3aMouBally Ha WM ciep 1 sayapu 2014).

HpHCMaHCTO Ha TE€3H H3MEHCHHA KbM CBHIIECTBYBAUHW CTaHAApPTH HE € AOBEIO OO0 NMPOMEHH B
CHETOBOJHATA IIOJIMTHKA Ha I[py)KeCTBOTO.

Cmanoapmu u pazsacuenus, uzoaoenu om CMCC u npuemu om EC, xoumo 6ce ouje He ca 61e3nu @
cuna

Caenaure MC@®O, u3MeHeHHS Ha ChIIECTBYBAIINTE CTAHAAPTH H pasacHeHud, uznaaeau or CMCC,
ca npuetu oT EC xvM garata Ha onobpsBaHe Ha HAacTOALMA (PMHAHCOB OTYET, HO BCE OLIE HE ca
BJIE3JIM B CHJIA:

®  3meHeHus Ha pazauyHu ctanaaptu [logobpenns na MCOO (uukbn 2010-2012), npoustryaiiny
OT TOAUIIHKA TPoeKT 3a noaodpenus Ha MCOO (MCDO 2, MCPO 3, MCDO 8§, MCOO 13,
MCC 16, MCC 24 u MCC 38) ocHOBHO ¢ Lien OTCTpaHABaHE Ha NPOTHBOPEYUS M U3SICHIABAHE Ha
dopmynuposku — mpuetd ot EC Ha 17 nekemepu 2014 (M3MeHeHHATA ca TPWIOKHMH 32
FOJMIIHU TIEPUOIH, 3anoyBaly Ha Uik crien 1 despyapu 2015);
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CyeToBOIHA NONUTHKA (HPOXBKEHHE)

O6ma pamka Ha GPHHAHCOBO OTYHTAHE (MPOABIKEHHE)

Ipomenn B MC®O (npoabikenne)

Cmanoapmu u pazsacrenus, uzoaoenu om CMCC u npuemu om EC, xoumo éce owe He ca 61e3u 6
cuna

W3menenns Ha pasimuusM crannapty [logo6penus Ha MCOO (uukbn 2011-2013), npousTHyarm
OT FOJUIUHMA MPOEKT 3a nogobpenus Ha MCOO (MCPO 1, MC@O 3, MCDO 13 u MCC 40)
OCHOBHO ¢ 1I€J1 OTCTPAHABAHE HA MPOTHBOPEYUS U U3ACHIRaHE Ha POPMYyNHpOBKH — npuetu oT EC
Ha 18 nexemppH 2014 (U3MeHeHHATa ca NPHIOKHMMH 33 TOAULIHM MEPHOAM, 3a04BAINM HA WM
cnen 1 sayapu 2015);

Hsmenennie Ha MCC 19 Jloxonu Ha HaetH ivna - [InaHoBe ¢ qedunvpanu goxoau: BHOCKH oT
HacTHTe Jinua — npuetH oT EC Ha 17 gexemepn 2014 (B cuna 3a TOAWIIHN TIEPHOH, 3aIT0YBAIIH
Ha AnM caen 1 despyapu 2015);

KPMC®O 21 Hanozu, npuet ot EC na 13 ronu 2014 (B cuita 3a TOAMIIHA NICPHOIH, 3aN04BaLH
Ha wid ciiey 17 roun 2014)

Cmanoapmu u pasacuenus, uzoadenu om CMCC, xoumo ece owe ne ca npuemu om EC

INonacrosimem, MC®O, npuern ot EC He ce pa3nuuaBar CBIIECTBEHO OT Tesu, npuet or CMCC, ¢
W3KIOYEHYUEe Ha CIICIHUTE CTAHNAPTH, U3MEHEHMS Ha CHLIECTBYBALLM CTAHAAPTH W Pa3siCHEHWS, KOUTO
BCe ollle He ca onobpenn ot EC kbM faraTa Ha oJj06psABaHe Ha HACTOALMS (PHHAHCOB OTYET:

MC®PO 9 duHaHCOBM MHCTPYMEHTH (B cMia 32 TOJUIOHM TEPHOIM, 3alO4Ballld Ha Wid cieq 1
anyapu 2018);

MCOO 14 Pasuerd 3a perynaTopHH OTCPOYEHH CMETKH (B CWJIa 3a TOAMIIHM II€PHOJH,
3aroyBaliy Ha M ciient | anyapu 2016);

MC®O 15 IIpuxoau oT IOroBOPH ¢ KIHEHTH (B CHIA 32 TOAWIIHH TIEPUOAH, 3aM0UBAIIM HA WIH
cnen 1 auyapm 2017);

Hsmenenns va MCDO 10 Koncomuaupanu ¢unancoBu otueth 1 MCC 28 HuBecTvumu B
acoOLMHPaHU U CHBMECTHH NIpeanpusatus - IIponax6a unm BHOCKa Ha aKTHBH MEXIY UHBECTHTOP H
HETOBO aCOLIMMPAHO WM ChbBMECTHO MpPEAIpUiITHE (B CHIIA 3a OJUILHHN NIEPHOIH, 3all0uBallld Ha
uny cien 1 sayapn 2016);

Hzmenenns Ha MCOO 10 Koncomuaupanu ¢uHaHcoBu otdetd, MCOO 12 OnopectsBaHe Ha
Janose B Apyrn npeanpuatus W MCOO 28 HHBecTHIMM B acOIMMPaHH ¥ CHBMECTHH
npeanpusaThs: IIpunarane Ha M3KJIIOYEHHETO 33 KOHCOIMIALMA (B cuna 3a TOAWLIHM TIEPHOIH,
3anoyBalid Ha unu cnex 1 sHyapu 2016);

H3smenenne Ha MCDO 11 CoBmecTHH crniopasyMeHus - CHETOBOJHO OTHMTAaHE Ha NpHI0OHBaHe
Ha yJacTus B CbBMECTHa AE€HHOCT (B cHia 3a TOJAVIOHHM TEPUOIM, 3alouBalld Ha WM cien |
aHyapu 2016);

Hzmenenue Ha MCC 16 MMoTu, Mammen U ceopbikerns 1 MCC 38 HemarepualHH akTHBH -
H3sacHABaHE HA JONYCTUMUTE METOM 33 aMOpTH3aIHA (B CHIIA 3a TONUIITHY MEPHUOTH, 3aI0UBaIIH
Ha wiu cren 1 sHyapu 2016);

Hsmenenune Ha MCC 1 Ilpeicrapiane Ha ¢uHaHCcOBH oT4eTH — MHUIIMATHRA 3a OMOBECTABaHE (B
CHUNa 3a FOJUIIHH NEPUOJII, 3aloYBally Ha uiu ciaen | aayapu 2016);

Hzmenenne Ha MCC 16 Mmotu, Maimmuan U chopbkesns 1 MCC 41 3emenenue - 3eMenenme:
IUIO0NalHK pacTeHus (B CHUIa 3a TOAMUIHY EPUOIH, 3all0YBally Ha unu cien 1 auyapu 2016);
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CuyeToBoaHA NOIUTHKA (TIPOABIKEHHE)

O6ma pamka na GUHAHCOBO OTUHTAHE (IPOALIKEHHE)

IIpomenn B MCDO (npoasb/ixenne)

e MHsmenenue na MCC 27 HuauBuayanuu ¢uHaHcoBM oT4eTH - MeTo/l Ha COOCTBEHMS KamuTal B
CaMOCTOSTENHUTE (PMHAHCOBH OTYETH (B CHJIA 33 TOJUIIHM JIEPUOLH, 3allOYBaLUM Ha WM cren |
AaHyapu 2016);

Cmanoapmu u pazacnenua, uzoaoenu om CMCC, xoumo éce owe ne ca npuemu om EC

e MsmeneHus Ha paznuqnu ctaufaptu [logo6penns na MCOO (umkba 2012-2014), npousTryaliy
OT TOAMIIHUA NPOEKT 3a nogobpeHus Ha MCPO (MCPO 5, MCDO 7, MCC 19 u MCC 34)
OCHOBHO C LI€J1 OTCTPaHABAHE HA TPOTHUBOPEUNS U U3SACHABaHe Ha (OPMYIMPOBKH (M3MEHEHUATA
ca MPHIJICKMMH 34 TOJMILIHY IEPUOAH, 3all04Baly Ha WK cnep | aHyapu 2016).

JpyKE€CTBOTO O4YaKBa, 4Ye IMPUEMAHETO HA TE3M CTAaHAApTH, W3MEHEHHsA HA CBINECTBYBAIUTE
CTaHIapTH H pa3fCHEHHd HAMA Ja OKaXe CbhUIECTBEH e(eKT BbpXy (MHAHCOBMS OTYET Ha
JpyKecTBOTO B IEPUOA HA MbPBOHAYATHOTO MM TIpHUIIaTaHe.

B cbioTo Bpeme, 0OTUMTAHETO Ha XePKUPAHETO, OTHACALLO ce 10 MopTdeiiny oT GHHAHCOBU aKTHBH U
NacuBY, YUUTO MIPUHIMITH He ca npuety oT EC, e Bce olue HeperyniupaHo.

Cnopen npeueHkaTa Ha JIpy>KecTBOTO, IPHJIAraHETO HA OTYMTAHE HA XEeDKUPAHeTo 3a nopTdeian ot
¢uHaHCOBM akTHBM W macuBM cbriacHo MCC 39: ®uHaHCOBH HHCTpyMeHTH: IlpH3HaBaHe u
OlLICHABAHE, HAMA [@ OKaXKe ChLIECTBEH €(heKT BbpPXY (PMHAHCOBHS OTHET, aKO Ce TMPHJIOKH KbM
OTYETHATa JlaTa.

Ba3a 3a n3roresine

Hacroammar (UHAHCOB OTYET € M3rOTBEH MpH Cha3BaHe Ha NPUHLMIATE 3a AEHCTBAIIOTO
NpeANpHATHE, TEKYLIOTO HAYHCIASBAHE M HMCTOPHYECKA 1IeHa M OCHIypsBa HHGpOpMAauUs 3a
(pMHAHCOBOTO CBHCTOSHHE, PE3YJITATUTE OT AEHHOCTTA U NAPUYHUTE MOTOLH Ha JIPYKECTBOTO KbM 30
centemepH 2015.

B oruera 3a pUHAHCOBOTO CHCTOSHME AKTHBUTE W IACUBHTE ca NMPEACTABEHH B HaMalABalll pej Ha
TAXHATa TUKBHIHOCT.

Ilpnjoxenne HAa NPHHIUNA HA IefCTBALIOTO MpeANPHATHE

Hacrosmuar dunancor otyer Ha [lpyskecTBoTo KBbM 30 cemremBpu 2015 e w3roTBeH Ha Oa3ata Ha
TIPYHINIA 34 JEHCTBAIIOTO NpeanpuaTie. PEKOBOACTBOTO € YBepeHo, ue JpyxKecTBOTO 1ie Motbpka
HOpMaJlHa AeHHOCT, 4pe3 caModUHaHCHpaHe, MOBMINABaHE e(GEeKTUBHOCTTA OT ACHHOCTTA CH M
(MHAHCOBA TOJKPENA OT OCHOBHUS aKLIMOHED B CJIy4yai Ha HEOOXOOMMOCT.

@YyHKIHOHAJIHA BAJYTA H BAJYTA HA NpeCTABIHE

DyHKIMOHANIHA BalyTa € BajJyTaTa Ha OCHOBHaTa HMKOHOMMYecKa cpeiia, B KoATO JIpykecTBOTO
(YHKUMOHUPA M B KOATO IJIABHO C€ eHEpUpaT W U3pa3XOABaT MAPHIHHTE CPEJICTRA.

CeriacHo OBATapCcKOTO CUETOBOAHO 3aKOHOAATENCTRO, JpyKECTBOTO BOAM CBOETO CUETOBOACTBO M
u3roTes (HMHAHCOB OTHET B HALMOHANHATa BanyTa Ha PemyOnuka Bwirapus — Gbarapckus Jies,
KoiiTo oT | a”yapu 1999 e pukcupan kbM eBpoTo npu Kype 1.95583 nepa = 1 eBpo. 3a ApyxecTeoTo
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@yHKIHOHATHA BATYTA H BaJIyTa Ha NpecTaBsAHe /MPOAb/LKeHAE/

(GyHKI[MOHa/IHATa BalyTa € HallMOHANHaTa BaymyTa Ha Pemy6nuka Bearapus.Hacrosmuar ¢puHAHCOB
OTYET € MPEICTABEH B XWIAIH JICBa (XHI. JIB.).

Onepannu B Yy:KAecTPaAHHA BAJTYTA

Onepauuute B 4yXIeCTPaHHA BaTyTa MbPBOHAYANHO C€ OTYUTAT MO OOMEHHMA Kypc Ha Brarapckara
HaponHa Oapka (BHB) B neHs Ha chenkata. BanyTHo-KypcoBMTE pasnMKy, BB3HMKHAIH MpPH
YPEKAAHETO HA TAPUYHU MO3UIHH WIK NIPH IPEU3UUCIIABAHETO UM 0 KyPC, Pa3jiMueH OT TO3M, NpH
NBPBOHAYAJIHOTO MM 3alMCBAHE, CE OTHUTAT KaTo (PMHAHCOBHM MPHUXOAW WIIH Pa3XonH 3a Mepuoa,
npes KOMTO BL3HMKBAT. [lapHyHKTE NO3MIMHU B dyKIecTpaHHa BaiiyTa kbM 30 cenrtemBpu 2015 ca
BKJIIOYEHH B TO3H (DMHAHCOB OTHET IO 3aKIIIOYHTENTHHA 0OMeHeH kypc Ha BHB.

POUHAHCOBH HHCTPYMEHTH

PHHAHCOB HHCTPYMEHT € BCEKH JOTOBOP, KOHTO NOPaXKAa €AHOBPEMEHHO KaKTO (PMHAHCOB aKTHUB B
€IHO NPEANPUATHE, Taka M (UHAHCOB MACHB WIH HHCTPYMEHT Ha COOCTBEHMS KalWTal B JPYro
TPeATpHATHE.

DuUHAHCOBUTE aKTHBU M MACHBU C€ MPH3HABAT B OTYeTa 3a (HUHAHCOBOTO CHCTOAHHE, KOraro U CamMo
korato JIpy>keCTBOTO CTaHe CTPAaHa 110 JOrOBOPHUTE yCIOBHs Ha HHCTpyMeHTa. HHAHCOBHTE aKTUBH
Ce OTIHCBAT OT OTYETa 33 (MHAHCOBOTO ChCTOSHUE, CNE KATO JOTOBOPHUTE IpaBa 3a MOJIy4aBaHETO
Ha MapU4YHH TIOTOLM Ca M3TEKIM MM AKTUBHTE Ca IMPEeXBbPIEHU U TPaHCPEPHLT MM OTroeaps Ha
M3HUCKBaHUATA 3a OTMHCcBaHe, cbiilacHo MCC 39 ®uHaHCOBM HWHCTpYMEHTH: llpu3HaBaHe H
ouensipaHe. PUHAHCOBUTE MACHBH C€ OTIHMCBAT OT OTYETA 32 PHHAHCOROTO ChCTOSHHE, KOTATO H CaMo
KOraTo ca ToraceHy - T.€. 3aJb/DKCHHETO, ONPENEIIeHO B JIOIOBOpa € OTHAJHAN0, aHYJHPaHO WIH
CPOKBT MY € H3TEKBII.

Ilpu nbpBOHAYANHOTO UM MPH3HABAHE (PUHAHCOBUTE aKTURHU (IIACHBH) C€ OLICHSBAT MO CNPaBei/IMBa
CTOHHOCT IUIIOC BCHYKH Pa3sXo[M MO CAENKAaTa, B Ppe3yNTaT Ha KOATO Bb3HUKBAT (PMHAHCOBHTE aKTHBHU
(macuBM), ¢ HM3KIIOYEHHE Ha (PUHAHCOBUTE aKTHUBH ([IACHBHU), OTUHTAHH IO CHPABEAJMBA CTOHHOCT,
OTHHTAHH IO CIIPaBe/IMBa CTOHHOCT B nevanbaTa iy 3arybara.

DUHAHCOBH AKTHBH
DHHAHCOBHUTE AKTUBM Ce KJ'IaCI/I(I)HLIHpaT B €[1Ha OT CJICAHUTC KaTCTOpUH:

,»(PMHAHCOBH aKTHBH, OTYHTAHH IO CTIPABEAIMBA CTOMHOCT B MevantaTa uiu 3aryGara”.
,»(VHAHCOBH aKTHBH, THPKAHU 10 nagex’,

»(PMHAHCOBH aKTHBU Ha Pa3NoJIOKEHHUE 3a TpojaXkoa”,

,»32€MH U B3eMaHud".

Knacudukauusara 3aBUCH OT TUMa W LenTa Ha (HHAHCOBMTE AKTHBM W C€ ONpelesa IpH
O'bPBOHAUAIHOTO UM NIpH3HABAHE.

QDUHAHCOBHTE aKTUBM Ha JIpy>KeCTBOTO BK/IIOYBAT MAPUYHH CPEACTBA W TMAPHYHH CKBHBAJICHTH,
(hMHAHCOBH AKTHBH, KJIACH(PULIMPAHHU KATO 3a€MH M B3€MaHHs, ThPrOBCKH M IPYTH B3¢MaHHA.

lapuynu cpeocmsa u napuynu exeusanenmu

IlapnynuTe cpeacTBa BKIFOYBAT MAPUYHH CpeCTBA B OpoH U Mo cMeTKH B OaHKH. J[py)KecTBOTO cumTa
BCHYKH BHCOKO-JIMKBUAIHH (JUHAHCOBH MHCTPYMEHTHU C MATYPUTET 3 Mecela WiTH NMO-MaJIKo 3a
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2.6.1 ®HHAHCOBM AKTHBH /IPOAbIKEHHE/

NnMapuiHA CKBHBAJICHTH. 3a LeMHTE Ha OTYETA 34 MApHYHHUTEC TIIOTOLH, IMapUYHHUTE CPCACTBA H
CKBHBAJICHTH BKJIOYBAT NapU4HU CPEACTBA U NAPUYHU €KBHBAJIICHTH, KaKTO € ONMHCAHO IMO-Trope.

3aemu u azemanua

OcHoBHM (DHHAHCOBH aKTHBH, MPUAOOWUTH OT JIpYy:KECTBOTO, ca B3eMaHMs C LI CEKIOPUTH3ALMA.
Knacuduuupar ce karo 3aeMH H B3eMaHuA. XapaKkTepH3upar ce ¢ (pukcupaHo nnamasne U Gpukcupan
Najex K He Ce ThPryBaT Ha akTHBEH Masap.

Ciiel MbpBOHAYATIHOTO NPH3HABaHE (PUHAHCOBMTE AKTHMBH, KIACH(UIMPAHN KaToO 3a€MH W B3€MaHuUs,
Ce OTYUTAT MO aMOPTH3HpaHA CTOWHOCT, KOATO NMOUICKH Ha MEPUOAMYEH Mperjen 3a oOesleHKa.
AMopTH3HpaHaTa CTOHHOCT € pa3sMephT, ¢ KOWTO € 61 oleHeH (MHAHCOBUAT aKTHB NMPH HErOBOTO
MbPBOHAYA/IHO NpH3HABaHE, HaMaleHa ¢ BHOCKHTE OT MoracsABane Ha IJIABHHIATA, HATpynaHara
aMOpTH3alMA Ha BCAKA pa3jvka MeXIy TO3H IMMbPBOHAYATIEH pa3Mep M pasMepa Ha Talexk M BCsAKa
3aryba oT oGe3lieHKa.

3a M3YMCIABAHE HA AMOPTH3UPAHATa CTOWHOCT Ce NpHiara METObT Ha e(heKTHRHUA JTUXBEH MPOLICHT.
MeroabT Ha eeKTHBHUS JIHMXBEH NPOLCHT MPEACTABIABA METO/ 3a ONpENE/AHE HA aMOPTH3HpaHaTa
CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT W 3a pasfpefensHe Ha MpUXoa/pa3Xoa OT HEro 3a OpesieNicH
nepro oT BpeMe. EQEKTUBHMAT JIMXBEH MPOLICHT € JINXBATa, KOATO TOYHO JUCKOHTHPA OYaKBAHMTE
Obaely NapHyHy NOCTHIUICHNS WK TUTallaHus (BKJTFOUHTENTHO BCHYKH MOJMYYEHH WK TUTATEHU TaKCH
W Jpyrd Haa0aBKU WIM OTOMBH) 3a O4YaKBaHUA XUBOT Ha (PMHAHCOBMS MHCTPYMEHT MIIM, KOTATO €
NOAXOMAAIIO 3a MO-KpaTbK MepuoA, 1o OajaHcoBaTta My CTOHHOCT. 3a JIpyxecTBOTO e(eKTHBHMAT
JMXBEH IPOLEHT € BbTpelIHaTa HOpPMa Ha JOXOJAHOCT, MOKa3Balll Bb3BPBINAEMOCTTd OT
CEKIOPUTH3UPAHHTE B3€MaHHS.

3aeMHTe W B3eMaHMATA Ce NPELEHABAT 3a HANWYHE HA WHIHKAIWH 3a 0Oe3lleHKa KbM JaraTa Ha
M3rOTBSIHE Ha (HMHAHCOBHMA OTYeT. HMumukanmm 3a ofe3lieHka MpencTaBisBaT OOEKTHBHH
JOKa3aTeNcTBa, Y€ B pe3yiTaT Ha €HO WIIM NMOBeve CbOMTHA, HACTBIWIH Cliell ITbPBOHAYAHOTO MY
NPU3HABAHE, OYAKBAHWTE IIAPUYHM TOTOLM ca Hamanenu. CbrinacHo uszuckBaHuara Ha 3JCHLI,
JIpy>KeCTBOTO aHra)kupa HE3aBMCHM OLIEHWTEJ J1a OTpelesH CrpaBeTHRaTa CTOHHOCT Ha 3aeMHTE H
B3€MaHMATAa KbM Kpas Ha BCsAKa (JUHAHCOBA OAMHA WIH [IPA HACTBIIBAHE HA IIPOMSHA C TIOBEYE OT 5
Ha cTO B uHJAekca Ha uH¢uiauusa. [Ipes 2014 JpyxecTBOTO HavMcNABa OOE3lEHKA HA 3aCMH W
B3€MaHMs 3a pa3/aMKaTa Mexay OajaHcoBara M HAcTOALIaTa CTOHHOCT HAa O4YaKBaHMTE ObaelH
MNapHYHH MOTOLH, JUCKOHTUPAHH C MbPROHAYANIHHA e(eKTUBEH TUXBEH MPOLIEHT 3@ BCUYKH B3EMaHuU,
KOMTO MMAT IIPOCPOYEHH BHOCKH KbM Kpasi Ha OTHETHUS IEPHO.

3a ()MHAHCOBW aKTUBH, OTUYHTAHHU MO aMOPTHU3HpaHa CTOMHOCT, CTOMHOCTTA Ha 3arybara oT o6e3ileHKa
€ pasiukara Mexay OanaHcoBaTa CTOHHOCT Ha AKTUBMTE M HACTOALLATA CTOWHOCT HAa OYAKBAHUTE
Opaemy MapHYHH MOTOLM, AMCKOHTHPAaHH C IbPBOHAYAIHHSA e(EeKTHBEH JMXBEH MPOLEHT IUIOC
Han0aBKa, cbOOpa3HO NpHUETaTa M0JUTHKA 3a 00e3LeHKH Ha (PMHAHCOBM aKTHUBH OT J{pyKecTBOTO.

Axo B IocnefBall MEPHOA CTOMHOCTTa Ha 3arybara oT ofeslieHKa Hamajlee M HaMaJIeHHETO MOXe
O0OEKTUBHO J1a ce Npemnuilie Ha CbOUTHE cell IPU3HABAHETO HAa 0Oe3leHKaTa, MpeIXoaHaTa MpH3HATa
3aryba oT ofe3lleHKa ce OTpa3dBa B OT4YeTa 3a BCeoOXBATHHA AOXOA A0 CTeNeHTa, JO KOATO
OanaHcoBaTa CTOMHOCT Ha MHBECTMLMATA B J€H:, B KOiTo oOe3leHKaTa ce OTpa3sBa, He MpeBUIlaBa
CTOMHOCTTA, KOATO aMOPTU3HpaHaTa CTOHHOCT O MMasa, ako He ce MpU3HaBa 00e31IeHKa.
PbkoBoacTBOTO Ha J[py:KeCTBOTO TIpelieHsABa KbM BCAKA JaTa HA M3rOTBAHE Ha (DMHAHCOBMS OTYET,
Jand HMMa OOEKTHMBHO [OKa3aTelCTBO 3a o0e3lleHka Ha cymara Ha B3eMaHusta. OOEKTHBHO
IOKa3aTesCTBO, e eIMH (PMHAHCOB aKTHB MJM IpylNa OT aKTHBH € 00e3LeHeH, BKIoURa HHpOopMaIus
OTHOCHO cbOuTHA 32 3ary0M; 3HaYMMHM (UHAHCOBHM 3aTPYAHEHMs HA €MHTEHTAa WIH ITbKHUKA;
HapyllleHHEe Ha JIOrOBOP, KATO HEM3MbJIHEHHE WM IMPOCPOYME Ha IUIAINAHMATA 1O JIHXBAa WIH
TJIABHHMLIA; HEOIAronpHarHa IpPoMsHA B IUIATEXOCIIOCOOHOCTTa HAa IIBLKHHULMTE WIM B cpelara, B
KOATO pa3BUBAT CBOATA AEHHOCT.
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OHHAHCOBH AKTHBH /POAbJIKEHHE/

Tvpeoscku u Opyzu 63eManus

Teproeckure M ApyrM B3eMaHus ca NpPEACTABEHH TO TIXHATA HOMHUHATHA CTOMHOCT, HaMajieHa C
eBeHTyaliHaTa 3aryba ot obeslieHka. Ha 6a3a Ha mperjen Ha B3eMaHMATa KbM Kpas Ha rofinHara ce
U3BBPLIBA TIPELIEHKA 3a 3ary0H oT 00e3LeHKa H HeChOHpaeMOCT.

DOHUHAHCOBH MACHBH H HHCTPYMEHTH Ha cOOCTBEHHA KAIATAJ

Dunancosu nacusu
(DUHAHCOBHTE IIACHMBH BKIIOYBAT INOJMY4eHU 3aeMU (0aHKOBM 3aeMH) M TBPTOBCKM W JAPYTH

3adbJZKCHHA.
3aemMure IbPBOHAYANIHO CC OLICHABAT MO CIIpaBEAivMBa CTOﬁHOCT, HaMaJICHa C HAIlPpABCHUTC pa3sxonu

Nno U3BHPUIBAHEC HA TpaH3aKLUATA. BrociencTpue 3a€MHUTE €& OTUHTAT TIO AMOPTHU3HpaHa CTOHHOCT, :

KaTo ce M3I10JI3Ba METOOd Ha C(I)CKTHBHPM JIMXBEH IMPOLICHT.
T’prOBCKI/ITe H APYTY 3aJIbJDKEHHUA HE C€ aMOpPTU3HpaT. Te ca oueHeHu no CTOﬁHOCTI‘a, Mo KOATO CE

OYaKkBa Ja ObJaT [IoraceHu B ObLaelle.
Hucmpymenmu Ha cobcmeenus kanuman

HHCprMeHT Ha COOCTBEHHS KAIHTAI € BCEKH JA0roBOp, KOWTO JOKa3Ba OCTATbYEH 4/ B aKTUBHUTE Ha
I[pY)KCCTBOTO cJieq npucnajane Ha BCHYKHUTE MYy ITaCHBH. Kanuranoeure HHCTPYMEHTH C€ OTHHTAT I10
MONMYYEHUTE NMOCTBIUIEHUA, HETHO OT Pa3sXOaUTE IO EMUTHPAHETO UM,

Hp"XOIll/l OT JINXBH H Pa3XO0/H 32 JTHXBH

Hpnxo;[me OT JIMXBH U PasXOIHWTEC 3a JIMXBH C€ HAYUC/IABAT B OTUECTA 34 BCeOOXBATHMS a0xXo04, B
MOMCHTA Ha TAXHOTO Bb3HUKBAHE, HE3ABUCUMO OT MOMEHTA Ha MapHYHHTE MOCTHIUICHHUA H IVIAlaHU.

OTyHTaHETO M INIPHU3HABAHETO HA NPUXOAUTE OT THXBH H Pa3XOOHUTE 34 JTMXBH CE U3BRLPIIBA IO METOa
Ha e(I)CKTPIBHI/IH JIMXBCH IIPOILICHT. OCHOBEH H3TOYHHK Ha NpUXoan OT JIMXBU Ca JIMXBHUTE 110
(bHHaHCOBH AaKTHBH, KﬂaCl/l(I)l/l]_H/IpaHH KaTo 3aeMM M B3eMaHus H OaHKOBH JICIO3UTH. Pasxonure 3a

JINXBH BKJIIOUBAT JINXBUTE 110 OAHKOBH 3a€MHU.
JdanbuHo ofaarage H H3HCKBAHE 32 JHBH/CHT

JpyxectBoro ¢ yupeneHo cbrimacHo 3JICHL] u e ocBobomeHo oT ofnarade ¢ OBArapcku
KOPITOpaTHBEH JaHBK BBPXY Nevanbara.

JpyXecTBOTO € 3aAbIDKEHO Aa pa3npenens KaTo IMBUAEHT He To-Maiiko oT 90% ot mevanbara cu 3a
¢duHaHCOBaTa TOAMHA, CBIJACHO KpUTEpUMTE 3a pasnpeneieHue, onpeaenedun B 3JCHILI.
CpbobpazsaBaiiku ce ¢ u3nckraHeto Ha 3[JCHUII, JIpy»ecTBOTO HAUHCIsABA JIUBHIICHT B Kpasd Ha BCAKA
(uHaHCOBa rOIMHA U NIPU3HABA TO3H NHBU/ICHT KAaTO 3a/Ib/KEHHE KbM JaTaTa Ha OTYETa, OTTOBApAMKH
HA W3UCKBAHETO 34 TEKYINO 3aAbikeHHe, cbriaacHo MCC 37 IlpoBu3uu, yCIIOBHU MACHBH M YCJIOBHM

AKTHUBH.

HpOBH3HH 34 3a0bJIKCHHA

HpOBI/ISI/II/l CC [IIPpH3HABaT Koraro I[py)KCCTBOTO HMa HaCTOAIH 3adbJDKCHHUA (HpaBHO Jines
KOHCprKTI/IBHO) B pE3yJITaT HAa MUHAJIO C’I:»GI/ITI/IG, HMa BEPOATHOCT 34 noracsiBaHe Ha 3ab/IKEHHETO

l
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2.9 IIpoBH3HH 32 32Ib/UKCHHSA /MPOIb/DKCHHAC/

Ja 6’]),116 HGOGXOI[HM TNMOTOK, ChbAbPXKAU] HKOHOMHUYECKHU TMOJI3U, H MOXKE Ja 6’]:}16 HalnpaBeHa HaJACXKIHa
OLICHKA Ha CTOMHOCTTA Ha 3aAbJKEHHETO.

CTOﬁHOC’ITa, TNMpU3HaTa Karo TMpPOBU3HA, € Haﬁ-a06paTa HpHGHHBHTeJ’IHa OLE€HKa Ha pasxoauTe,
H€O6XOJ_II/IMI/I 34 IOKpHBAHC Ha CCramHoOTO 3adb/DKCHHC KbM JiaTaTa Ha OTUCTa, KaTro €€ B3CMar
NpeABHA PUCKOBETE M HECUTYPHOCTHUTE OKOJIO 3aIbIDKEHUETO. Koraro TNIPOBH3HUs CE H3MEpBaA C
[MapuvYHuTEC IOTOLHM, OIPEACTICHHU 3a IIoraciBaHCTO Ha CCrallHOTO 3adb/DKCHHUE, TO OamaHcoBaTa
CTOMHOCT Ha MPOBHU3HA MNMPEACTABIABA HACTOALLATA CTOMHOCT Ha NMapUYHHUTE TTOTOIIN.

2, C4eTOBOAHA NOJIUTHKA (IPOAB/DKEHHE)

2.10 KpuTH4yHH cH4eTOBOAHH NpPeHEeHKH H OCHOBHH H3TOYHHIH HA HECHTYPHOCT NPH H3BLPUIBAHE HA
CYETOBOHH OIEHKH

Hactosmusar ¢uHaHcor otder kbM 30 cemremBpu 2015 e M3roTBeH Ha 0a3a Ha TMpHHLIANA Ha
aeiicTamo npeanpustye. Kakro e onoBecteHo B Genexka 10. JIpy»KecTBOTO He € B CbOTBETCTBUE C
H3UCKBaHMATA MO HAKOM OT (PMHAHCOBWTE MOKa3aTeqH (KoehHLMEeHTH) o JOroBOpH 3a 3aeM ¢ EBBP.
CbrnacHo yc/oBUATAa HA JOTOBOPHUTE, HAPYLUEHUETO HA M3HMCKBAHMATA [0 3aeMHTE, MOXKE Aa AOBElE
J0 MpefcpovHa W3MCKyeMOCT OT CTpaHa Ha OaHKaTa Ha 4YacT WIM LdnaTa CyMa Ha 3aeMMTe.
CbOTBETHO, aKO TOBa O0CTOSTENICTBO HACTBIIW, MPUHLIMITLT HA M3TOTBAHE HA (PMHAHCOB OTYET Ha 0aza
Ha JeicTBaIlo MpeaupusaTie Moke na Opae 3acTpaied. PpkoBoncTBOTO Ha JIpy:KECTBOTO CUMTA, Ye
TO i€ NOAAbPXKA HOpPMalHA AEHHOCT, Ype3 camO(MHAHCHpaHe, NOBULIABaHE e(EeKTHBHOCTTA Ha
JIeMHOCTTa ¢y, ¥ (PMHAHCOBA MOKpeNa OT OCHOBHHUA aKIMOHED B ciIy4ail Ha HeOOXOAUMOCT.

2.11 Jlannb4Ho obraraHe H OTCPOMEHH AAHBIH

CrpriacHo 6BIrapCcKOTO JaHBYHO 3aKOHOAATENCTBO JIPYKECTBOTO HE IBb/KM JaHbK BbPXY Neyanbara.
JpyxecTtBoTO He € peructpupano no JJIC.

2,12 Jloxon OT aKmus

I[OXOI[’I)T Ha €4dHa aKLHdg C¢ H34YHUCIIdBa Ha 0aza Ha HeTHarta nevanba 3a pasnopeaesicHue U CpeaHo
npereryicHUA Opoii Ha OOHKHOBEHHTE OC3HAJIMYHY aKIMH TIPE3 OTUETHUA NEePHO/I.

2.13 /Moxoau HA mepcoHANA

Jpy>kecTBOTO He OTHMTA KPAaTKOCPOUHH 3aAB/UKEHHS IO KOMIIEHCHPYEMH OTITyCKH, BE3HMKAHAIM Ha
6aza  HEW3MON3BaH  IUIATEH TOAWINEGH  OTMYycK.  KpaTKocpouHHTEe  3aJb/DKEHHA  KbM
nepcoHana(ynpaBleHCKd ¥ aIMMHMCTPATHBHHM) BKIIOYBAT 3afJIATH, XOHOpapM MO JOrOBOpM 3a

yNpaBjieHHe U COLIMATHH OCHTYPOBKH &€ ™
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