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IHPHJIOXKEHWUE K'bM ®UHAHCOB OTUYET KbM 31.12.2014r.

Oprannsanus H OCHOBHA JeiiHOCT

»DOH]I 3a eHEpreTHKA M eHepruiiHu ukoHomuu - ®EEU" AJICHUL] (,,®EEU" nau ,,JIpyxecTBoTo") €
aKUMOHEPHO APYHKECTBO ChC CIELHAIHA MHBECTHLMOHHA Le 3a CeKIOPUTHU3UpaHe Ha B3eMaHHs, IO
CMHUCHJIA Ha 3aKOHA 3a APY’KECTBATA CbC CTEMATHA HHBECTULIMOHHA 1€, [IpeaMeTsT Ha AeiHOCT Ha
Jpy>KeCTBOTO € UHBECTUpPAHE HAa MApPUYHM CPelcTBa, HAOpAaHH 4Ype3 M3MaBaHe Ha LEHHM KHHXKA, BbHB
B3€MAaHMsA /CEKIOPMTH3ALMS HA B3EMaHHs/, TOKYNKO-Npoaax6a Ha B3eMaHHs1, KAKTO H M3BbPLIBAHE HA
ApYrH THPTOBCKU JACHHOCTH, NPAKO CBLP3aHH C IOKYNKO-NpoAakOaTa W/MIH CeKIOpUTH3AIMATa Ha
B3E€MAHHATA.

JIpyKeCTBOTO € yUpeAeHo Ha YupeauTesHo chopanue, npoeeneHo Ha 21 deBpyapu 2006 1 e BIHCaHO
B Thprosckus perucTsp ¢ Pemenne Nel1/10.03.2006 na Codmiicku rpaacku cba no ¢.a. N"2600/2006.
CoriacHo wi.8 oT 3akoHa 3a ApY>KeCTBaTa ChC CHEUaTHA HHBECTHIIHOHHA 11el ,,(POHM 3a eHepreTHKa
1 eHeprutiny ukoHomuu-OEEN" AJICHL] uma exHocTeneHHa opMa Ha ynpasieHue.

KM 31 aexemspu 2014 JlpyskecTBoTO ce ynpaBnsea oT ChBET HA TUPEKTOPHTE B ChCTAB:

*  HMmx. Ipoxonm J{uues [pokonues - [lpeacenaten Ha CbhBeTa Ha JUPEKTOPHTE Ha

HpyaecTroTO;
*  Hmx. llperan Kamenos [leTpynxos - uieH Ha CbBeTa Ha AUPEKTOPUTE U

HsneaHuTeneH aupeKTop;
*  Jlesn bosHor BppbaHoB — unen Ha ChBeTa Ha AupeKkTopuTe U ManbiaureneH

JIPEKTOP.

O6cnysxkeao apyxectso Ha ®EEU AJICUL ¢ ,,Eauna Hmkenepunr” AL
AnpechT Ha ynpaenenue Ha Jlpysxxectoto e rp.Codus, yn.”’Kocra Jlymues" Ne20.

C4eTOBOHA OJHTHKA

O0wa paMka Ha GUHAHCOBO OTYHTAHE

To3n ¢uHAHCOB OTHET € HW3rOTBEH BBbB BCHYKH CHINECTBEHHM acClEKTH, B CBLOTBETCTBHE C
MexxayHaponHUTe CTaHAApTH 3a (uHaHCOBO oTunTtaHe (MC®O), usmagenn ot ChbBera 1O
MEKIYyHApOAHU cueToBOAHH cTaHgapTH (CMCC) u pasdcHEHUATa 3a TAXHOTO NMPUIAraHe, U3aJleHH
or Komwurera 3a pasicHeHne Ha MCDO (KPMC®O), npuern ot Erponetickus cpro3 (EC)
HpriokuMU B PertyOnuka bvarapus.

Ilpomenu 8 MCPO

Cmaudapmu U PA3ACHEHUA, 6]1E€31U 8 CUNA 6 MEKYUUL omuemen nepuod

CrenlHHMTE M3MEHEHUs KbM CBILECTBYBAINM cTaHmapTH, usnageHu or CMCC un npuern ot EC, ca
BJIE3MTH B CHJIA 33 TEKYIUA OTYETEH MIEPHO;

e HMsmenenna na MCOO 7 OuHaHCOBH HHCTpyMeHTH: ONOBECTABAHE — NPEXBbPJIAHE Ha (DMHAHCOBU
axtuey, npuetd oT EC Ha 22 noemBpu 2011 (B cunia 3a TOJWIUHU TIEPUO/IH, 3aIOUBALIM HA WM
cnen 1 romu 2011).



2.

CueToBoHA MOTATAKA(NPOABIKEHHAE)

IIpomenn B MC®O (mpoabsKeHHE)

HpI/IeMaHCTO Ha TC3M H3MEHCHHA KBbM CBHUIECTBYBAllM CTaHAAPTH HE € JOBEJIO 10 INPOMECHH B
CUETOROJHATA ITIOJIMTHKA HA HPY)KGCTBOTO.

Cmanoapmu u paszacuenus, uzoadenu om CMCC u npuemu om EC, xoumo éce owe ne ca eie3nu 6
cuna

Cnenuure MC®O, n3menenns Ha MCPO u passcHenus ca npuetd ot EC kbM nartata Ha omoGpsaBaHe
Ha HAcTOALMs UHAHCOB OTYET, HO BCE OlIle He Ca BJIC3/H B CHJla:

MC®O 10 Koncoanaupanu ¢ueaHcorH otdetH, npueT oT EC Ha 11 mexemspu 2012 (B cuna 3a
TOIMIITHY MEPHOH, 3aNI0UBaIly HA WK ciiel 1 sHyapu 2014);

MC®O 11 CbemecTHH aHraxkuMeHTH, npueT oT EC Ha 11 mekemspu 2012 (B cuia 3a roAMUIHK
TIEPHOY, 3aTI0YBAIIK HA WiH cnied | auyapu 2014);

MC®O 12 OnosectaBaHe Ha AANOBe B ApYry npeanpudatus, npuet ot EC Ha 11 gekemepu 2012 (B
CHJTA 34 TOAMIIHY NEPUOY, 3aTI0YBAIM HA WIH cnel | sHyapu 2014);

MC®O 13 OuensBade no crpaBeiuBa cToiHocT, npueT or EC Ha 11 nekemepu 2012 (B cuna 3a
FOAMIIHY [IEPUOH, 3aII0YBAIIN Ha WIH cnen | sHyapu 2013);

MCC 27 (pepusupan mnpe3 2011) HMumuBumyannu dunaHcoBu otuetn, npueT or EC Ha
11 nexemBpu 2012 (B cuna 3a rOOULIHK MEPUOH, 3aNI0YBAIIM Ha WM ciien 1 sHyapu 2014);

MCC 28 (peBusupan npes 2011) HuBecTHUMH B aCOLMHPaHU H CbBMECTHH TPESATIPHATHS, PHET OT
EC wa 11 nexemepu 2012 (B cuna 3a TOOWIIHM TIEPUOAM, 3aMOYBAINM HA WIH ClEl
1 auyapm 2014);

Hsmenenna va MCQ@O 1 Ilpunarane 3a nbpeu 1T Ha MCDO — xunepuHdpnauus U NpeMaXBaHETO
Ha (UKCHpaHM AaTH 3a ApYXKeCTBa, Tpunaramy 3a mbpBd msT MC®O, npuerd or EC na 11
nexemepu 2012 (B cHaa 3a  TOOMIIHM NEPMOAHW, 3alovyBalld HA WM Clelq
1 auyapu 2013);

Hsmenenns na MCPO 7 ®OunaHcoBH MHCTpyMeHTH: OnoBecTsABaHe — HETHpPaHe Ha (HHAHCOBH
aKTUBH M (uHaHCOBH nacueH, npuetd ot EC Ha 13 nekemepu 2012 (B cuiia 3a rOAMIIHH TIEPHO/IH,
3ano4Baliy Ha Wik cied 1 aayapu 2013);

H3smenenus Ha MCC 1 TlpencraBsiHe Ha (PMHAHCOBHM OTYETH — IPEACTaBsAHE HA Hepa OT APYT
BceoOXxBaTeH aoxoz, npuet ot EC Ha 5 rorn 2012 (B cunia 3a rOJUIIHHE TIEPHO/IH, 3aIl0YBally Ha
uny cnep 1 onu 2012);

H3menenus na MCC 12 [laHbuu BBPXY AOXOAa — OTCPOYEHH IaHbIM: Bb3CTAHOBHMOCT Ha
axtusy, npuetu ot EC Ha 11 nexemepu 2012 (B cuna 3a roJuiUHH NEePUOH, 3arTOYBAIIM HA WM
cnen 1 snyapu 2013);

Msmenenns Ha MCC 19 Jloxonu Ha HaeTH JMUa — noJoOpeHHs MpH OTYHUTAHETO Ha JOXOIHTE
cinen Hanyckade, npuetd ot EC Ha 5 1ouHu 2012 (B cina 3a TOAMINHY HEPUOIH, 3all0UBallyd HA U
ciaen 1 aayapu 2013);

Hamenenna va MCC 32 OunaHcoBn MHcTpyMeHTH: [IpeacraBsne - HerupaHe Ha ¢uHaHCcOBM
aKTHBY 1 puHaHCOBYU nacueH, npuetd ot EC Ha 13 nekemepu 2012 (B cuna 3a roAMIIHE IIEPHOIH,
3ano4saly Ha Wik cned | sayapu 2014);

KPMC®O 20 Pasxoau 3a oTcTpaHfABaHe Ha MOBBPXHOCTHMS CJOI B MPOM3BOJACTBEHATa (haza Ha
OTKpUTa MHHA, ipueT oT EC Ba 11 nexemepu 2012 (B cuia 3a roguiliHA NEPHOIH, 3aN0YBALIM Ha
unu cien 1 sayapu 2013).
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CueroBoaHA NOJHTHKA(IPOABIOKEHHE)

O6ma pamMka Ha ¢puHAHCOBO OTYHTAHE (IPOAB/DKEHHE)

I[py}l(eCTBOTO 5] u36pano Ad HC IIpUEMa TC3H CTaHndapTH, U3MCHCHHA U Pa3sACHEHHA NMPEIW naTara Ha
BJIM3aHETO MM B CHJIA. I[p)I)KeCTBOTO 044aKBa NMNPUEMAHETO Ha TE3HW CTaHOAPTH, H3MCHCHHA H
pa3AaCHCHHUA Na HE OKaXKe CBhIIECTBCH e(beKT BBbPXY (bHHaHCOBPIH OTHET Ha I[p}’)KCCTBOTO B ICpUoO/Ja Ha
ObPBOHAYAIHOTO HM IIpHJIarane

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

Ionacrosmem, MCPO, npuetr ot EC He ce pa3znnuaBaT ChIIECTBEHO OT Te3M, mpuetd or CMCC, ¢
H3KJIIOYCHUE HA CIIEHUTE CTAHAAPTH, U3MEHEHHUA Ha CHILECTBYBALIM CTAHIAPTH W Pa3siCHEHUs, KOMTO
BCe olle He ca ono6peHu oT EC kbM faTaTta Ha 00OpsiBaHe Ha HACTOAIINS (PMHAHCOB OTYET:

e MCOO 9 DunaHCcOBM MHCTPYMEHTH (B CHIIa 32 FOJULIHU MEPHOIM, 3aTllOUBAINM HA WIHM CICI
1 auyapu 2015);

e MHsmenenns na MCQ@O 1 Ilpunarade 3a nspeu meT Ha MC®O — TIpaButeicTBeHH 3aeMu (B cuna
3a FOJIMUIHM NMEPUOIH, 3aNoYBally Ha wiu cieq 1 sHyapu 2013);

e Msmenenns Ha MCPO 9 ®dunancoBH MHCTpyMeHTH M MCODO 7 DHHAHCOBM HHCTPYMEHTH:
OnosectaBane - 3aAb/KATENHA 1aTa 33 BIW3aHE B CUJ1A M TIPEXOIHH OTMOBECTSABAHMS;

o Msmenenns na MCOPO 10 Koncomumupanu ¢uHancopu otuety, MCO®O 11 CbBMecTHH
anraxumMeHTd ©# MCQ@O 12 OnoBecTsABaHE Ha [J470Be B APYTH TPEANPUSATHS — TNPEXOIHH
pasnopeabH (B cuna 3a FoJUIHH NMEPUO/IH, 3aTI0YUBAIIM HA WK ciiel 1 aHyapu 2013);

e Msmenenus na MCOO 10 Konconummpanu ¢unHancoen otdetH, MC®O 12 OnosecTaBaHe Ha
nsuioBe B Apyrd npeanpuatid U1 MCC 27 ManuBuayanuy GUHAHCOBH OTYETH — HHBECTHIMOHHH
IpY’KeCTBa (B CHJIa 33 FOJMIIHM MIEPHOAY, 3aM0YBAIH Ha HIH cien | sHyapu 2014);

e MsmeHenus Ha pasznuynu cranaapTy [Toxo6penns Ha MCOO (2012), npou3THYALIH OT TOAMIIHKS
npoekT 3a nogodpenusa Ha MC®PO, nydnukyeaH Ha 17 maii 2012 (MC®O 1, MCC 1, MCC 16,
MCC 32, MCC 34) OCHOBHO ¢ LeJl OTCTpaHABaHE Ha MOPOTHBOPEYHS W M3SACHABAHE HA
¢opMynupoBkaTa (U3MEHEHHATA ca MPUIOKUMHA 3a TOTHUIIHK IIEPUOIM, 3aTI04YBAIIM Ha WM ciex |
saHyapu 2013).

Jpy»eCcTBOTO OuaKBa, Y€ MPHEMAHETO HAa Te3H CTAHIAPTH, W3MEHEHHA HA ChINECTBYBAILHUTE
CTaHIAPTHM M Ppa3fICHEHMs HAMA i@ OKaXKe ChIUECTBEH edeKT BbPXY (PUHAHCOBMA OTYET Ha
JpyxecTBOTO B MepUOAa HAa IbPBOHAYAITHOTO UM IpHJlaraHe.

B cb10TO BpeMe, OTYMTAHETO HA XeLKUPAHETO, OTHACALIO ce A0 NOPTHENIH OT PHHAHCOBH aKTHBH H
NIaCHBH, YUMTO NPHHLMIIA He ca IpueTH oT EC, e Bce olle HeperyaupaHo.

Crniopen npenenkaTa Ha JIpy»KeCTBOTO, NpHIaraHeTo Ha OTYMTAaHE Ha XSUKUPAHETO 3a MOPTEilan oT
(uHaHCOBM aKkTMBM M TacuBH cbrimacHo MCC 39: ®uuaHcoBu HHCTpyMeHTH: [lpusHaBaHe M
OLICHABAHE, HAMA J1a OKAXE CBLIECTBEH e(eKT BbpXy (HUHAHCOBUS OTUET, aKO CE INPUIOKH KbM
OTHeTHATa AaTa.
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2.6

CyeToBOAHA MOJATHKA(NPOABLLKEHHE)

O0ma pamMka Ha (PHHAHCOBO OTMHTaHe (IPOIbJIKeHHE)

baza 3a H3roTBsine

Hactoswmar ¢uHaHCOB OTHET € HM3rOTBEH MpH cha3BaHe Ha TPUHLMIWTE 3a JeHCTBAIIOTO
NpEANpUATHE, TEKYLIOTO HAYHC/IABAaHE W MCTOpUYECKAa LieHa W ocurypsea uHbopManms 3a
(PMHAHCOBOTO CBCTOSIHUE, pe3yNTaTHTE OT JSHHOCTTA U MapuIHHTE TIOTOLHN Ha JIpyxecTBoTO KbM 31
JnexemBpu 2014,

B oryera 3a ¢HHAHCOBOTO ChCTOSAHME AKTUBHTE M MAaCHBHTE ca MPENCTABCHH B HAMaJIABAlIll pejl Ha
TAXHATa JIMKBUJHOCT.

Hpnﬂomeﬂne HA NPUHIHIIA HA JeHcTBAILIOTO ApeaANpHATHE

Hactosmusar ¢uHancoB ortver Ha JIpyxectBoro kbM 31 nekemBpu 2014 e usroreeH Ha Gaszarta Ha
MPHMHLMIIA 33 AEHCTBALIOTO NMpeanpuiaTue. PEKOBOACTBOTO € yBepeHo, 4e J[py:KecTBOTO Hie TIOATbKA
HOpMaJiHa JAEHHOCT, 4pe3 camo¢HHAaHCUpaHe, MNOBMLIABaHE e(PEeKTHBHOCTTA OT AeHHOCTTA CH U
(rHaHCOBa NoKpena OT OCHOBHHSA aKIIHOHEP B CIy4ail Ha He0OXOaUMOCT.

DyHKNNOHAIHA BAJYTA H BAJYTA HA NPe/ICTABSIHE

(DyHKLHOHA/IHA BajlyTa € BalyTaTa Ha OCHOBHAaTa MKOHOMHYECKa cpeia, B KoATo [[py»KecTBOTO
(hYHKLIMOHHPA U B KOATO ITIABHO CE TEHEPUPAT W M3Pa3x0/IBaT APUIHUTE CPESICTRA.

CobraacHo OBJIrapcKOTO CYETOBORHO 3aKOHOJATENCTBO, J[PYKECTROTO BOAM CBOETO CUYETOBOACTBO M
U3rOTBA (PHMHAHCOB OTYET B HAlMOHAJIHAaTa BajdyTa Ha PemyOnuka Bwiarapus — Oblirapckus nes,
KOHTO OT 1 siHyapu 1999 e ¢uxcupan kbM eBpoTO IpH Kypc 1.95583 neBa = 1 eBpo. 3a JIpy:kecTBOTO
()YHKUMOHAJIHATA BAJyTa € HALMOHAJIHATa BayiyTa Ha PenyOmnuka bearapus.

Hacrosiumar ¢uHaHCOB OTYET € MPeICTaBeH B XUITSAIH JieBa (XHII. JIB.).

Onepanun B Yy:KaecTpaHHA BATYTA

OmnepanuuTe B 4y>KIeCTpaHHA BaIyTa IbPBOHAYAIHO c€ OTYMTAT N0 0OMEHHUA Kypc Ha Bbwarapckara
HapoaHa Oanka (BHDB) B neHs Ha cpenkata. BanyTHO-KypcOBWTe pasiukW, Bb3HHKHAJIH TPH
YPEXKIAHETO HA MAPUYHU MO3UIUH WU NPH MPEU3YUCIISIBAHETO UM IO KypC, Pa3ivueH OT TO3M, NMPH
IIbPBOHAYAIIHOTO MM 3allMCBaHE, C€ OTYMTAT KaTo (PMHAHCOBU MPHXOAM WIIM PasXOAM 3a IMepHora,
Ipe3 KOWTO BB3HMKBAT. [lapuuHKTEe NMO3MLMM B UyxaecTpanHa Baidyta kbM 31 nexemepu 2014 ca
BIUTIOYEHH B TO3H (DMHAHCOB OTHET 1O 3aKTFOUUTENHUA oOMeHeH Kypc Ha BHB.

DOUHHAHCOBH HHCTPYMEHTH

(DHUHAHCOB MHCTPYMEHT € BCEKH JOIOBOP, KOWTO MOPaKIa €AHOBPEMEHHO KAaKTO (DMHAHCOB AKTHB B
€IHO TIPEeANpUATHE, Taka W (PHHAHCOB NMACHB WM HHCTPYMEHT Ha COOCTBEHMA KaIllUTal B JPYro
NpennpusaTUe.

DHUHAHCOBUTE AaKTUBM M NACHMBU CE MPU3HABAT B O0TYeTa 32 (PMHAHCOBOTO CHCTOSHUE, KOTATO M CaMO
Korato JIpy’KE€CTBOTO CTaHe CTPaHa I10 JOrOBOPHMUTE YCIOBHS HA MHCTpYMeHTa. DUHAHCOBUTE aKTHBH
Ce OTMHMCBAT OT OTYETA 32 (PMHAHCOBOTO CHCTOSHME, CIIe]] KaTo JOTOBOPHHUTE TpaBa 3a MOyYaBaHETO
Ha MapHYHH NOTOLM Ca M3TEKIM WINM aKTMBUTE €a NPEeXBBPJECHU M TpaHchepbT UM OTTOBaps Ha
M3WCKBaHUATA 3a oOTnucBaHe, cbrimacHo MCC 39 ®uHaHCcOBM HWHCTpyMeHTH: [lpu3HaBaHe WH
oueHsBaHe. DUHAHCOBUTE NIACHUBH CE OTIIMCBAT OT OTHETA 32 (PUHAHCOBOTO CHCTOSAHHE, KOTAaTO M CaAMO
KOraTo ca MOraceHu - T.€. 3aJbJDKEHHETO, ONMpPENENeHO B JOTOBOpA € OTIAJHAJIO, aHyJIHPaHO WM
CPOKBT MY € U3TEKbIL.

ITpy MbpBOHAYANIHOTO MM NPH3HABaHE (GMHAHCOBUTE aKTURM (TMIACHBH) CE OIICHSBAT 110 CIIPaBeUIHBA
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2.6.1

CueToBOIHA NOMHTHKA (IPOIbJKEHHE)
PUHAHCOBH HHCTPYMEHTH (NMPOALIXKEeHHE)

CTOMHOCT IUIOC BCHUKH pa3xoau no caciikara, B p€3yjTaT Ha KOATO Bb3HHKBAT d)I/IHaHCOBI/ITC dKTHBH
(HaCHBl/l), C U3KJIKOYCHHE Ha Q)HHaHCOBI/ITC AaKTHBH (HaCHBH), OTYHUTAHK [0 CripaB€aJIHBa CTOﬁHOCT,
OTUHTaHu 110 CrIpaBCAJIMBa CTOMHOCT B TieuanbarTa Wi 3ary6aTa.

DHHAHCOBH AKTHBH
@DUHAHCOBUTE AKTUBH C€ KJIACH(PULIMPAT B €IHA OT CIICIHUTE KaTerOPHH:

,»(PUHAHCOBY aKTHBH, OTUUTAHM TIO CIIPaBeUTHBA CTOMHOCT B Mevaibara uiM 3arybara”,
»(WIHAHCOBY aKTHUBH, ALPIKAHU JI0 NAeK”,

»(PMHAHCOBH aKTHBH Ha Pa3NoJioyKeHHE 3a Ipofaxba”,

,»3a€MH H B3eMaHHAg"’.

Kﬂacndmxauuma 3aBUCH OT THNA H LEJITa Ha (bHHaHCOBHTC AaKTHBM M C€ omnpenensa TnpH
MIbPBOHAYATHOTO HM NPHU3HABaHE.

QUHAHCOBUTE aKTHBU Ha JIpy:KeCTBOTO BKJIIOYBAT MAPHYHH CPEICTBA W MAPUYHM EKBUBAJICHTH,
(MHAHCOBY aKTUBH, KIIACH(QHLIMPAHU KATO 326MH U B3EMaHHsI, THPTOBCKH U PYTH B3€MaHHS.

Hapuunu cpedcmesa u napuunu exgusanenmu

[TapraHUTE CpeCTBA BKIIOYBAT IAPUYHU CPEACTBA B Opoil M o cMeTKH B GaHKH. J[py>KeCTBOTO CUHTA
BCHYKH BHCOKO-TMKBMAHM (PHMHAHCOBHM HHCTPYMEHTH C MATypUTeT 3 Mecella WM MO-MalKo 3a
NApHYHU EKBHBAJICHTH. 3a LIEJMTE Ha OTYETa 3a IIAPUYHMTE IOTOLM, MapUYHHTE CPENCTBA H
€KBHMBAJICHTH BK/IIOYBAT NapUYHH CPECTBA U MAPUYHHU €KBUBAJICHTH, KAKTO € OMHUCAHO M0-Tope.

3aemu u ezemanus

OcHOBHM (PMHAHCOBM aKTHBH, MPUIOOUTH OT JIpy>KECTBOTO, Ca B3eMaHHA C LE CEKIOPMTHM3aLMA.
Knacuduuupar ce kato 3aeMM 1 B3eMaHMA. XapaKTepusHpar ce ¢ QHKCUPaHO IuiamaHe U GUKCUpaH
Maziexk U He ce ThPryBaT Ha aKTHREH Masap.

Cnen mbpBOHAYAIHOTO [IpU3HAaBaHe (MHAHCOBUTE AKTHBHU, KINACH(MHUIIMPAHHM KAaTO 3aeMH U B3E€MaHM,
Ce OTYMTAT N0 aMOPTU3MpaHa CTOMHOCT, KOATO MOJ/UIeKU HAa HEPUOAHYEH Nperiea 3a obesleHKa.
AMOPTH3HMpaHaTa CTOHHOCT € PasMepbT, ¢ KOHTO € OMN OLeHeH (HHAHCOBUAT aKTHB TMPH HETOBOTO
[IbPBOHAYATHO TPHU3HABAHE, HaMajleHa ¢ BHOCKUTE OT IIOraciBaHEe Ha IVIaBHWLATA, HATpynaHaTa
aMopTU3alyg Ha BCAKA PasjiMKa MEXIY TO3M ITbPBOHAYAIEH pa3Mep M pa3Mepa Ha MajeX W BCAKa
3aryba ot 00e3LeHKa.

3a ¥3uKC/IABaHE Ha aMOPTH3MPaHAaTa CTOHHOCT CE NPHUIIara METOIbT Ha €DEKTHBHHMS JMXBEH IPOLIEHT.
MeToabT Ha e(exTHBHHUSA JTMXBEH MPOLEHT NPE/ICTABIIABA METOJ 3a OpelessHe Ha aMOpTH3HpaHaTa
CTOHHOCT Ha (PMHAHCOB MHCTPYMEHT M 3a pa3npefensHe Ha NPUXo/a/pa3xofia OT HETO 3a ONpeesieH
nepuoa ot Bpeme. E(QEeKTUBHUAT JTHXBEH MPOLICHT € JIMXBATA, KOATO TOYHO JMUCKOHTHPA OYaKBAHHTE
ObJely NapuuHy MOCTHIUICHUA WM MialaHus (BKJIFOYUTENHO BCHUKH MOJYYEeHH WM IUIATEHH TaKCH
W JIpyry Haj0aBKM MM OTOWBH) 3a OYaKBaHMS >KHBOT HA (PMHAHCOBUA MHCTPYMEHT WIIM, KOTATO €
MOAXOMAIIO 38 MO-KPaThK IepHo[, N0 OanaHcoBara My cToHHocT. 3a JpyxecTBOTO e(heKTHBHHAT
JMXBEH TNPOLUEHT € BbLTPElIHATA HOpMa Ha JOXOJHOCT, IIOKa3Bawl Bb3BPBILAEMOCTTA OT
CEKIOPUTH3HPAHHUTE B3EMaHMUs.
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2.6.1

2.6.2

CueToBoIH2 NOJIHTHKA (MPOAbLKEHHE)
PHHAHCOBH HHCTPYMEHTH (NPOIBKEHHE)

®PHHaHCOBH aKTHBH (IPOAb/DKEHHE)

3aeMHUTe W B3€MaHUATA Ce INPELEHABAT 3a HATHYME HAa MHAMKAIIMK 3a obe3lieHKa KbM JaraTa Ha
W3roTBsHe Ha (QHHAHCOBUS oTueT. MHOMKauuW 3a o0e3ueHKa NpeacTaBNABaT OOEKTHBHH
JOKa3aTe/ICTBa, Y€ B PE3YNTAT HA €HO WITH MOBeYe CHOUTHS, HACTBITIIIM CJIe]l ITbPBOHAYAIHOTO MY
NpY3HABaHE, OYAKBAHUTE IIAPMYHM NOTOUM ca Hamaitend. CobriacHo u3WckBaHuATa Ha 3JICHI,
Jpy»KECTBOTO aHraKMpa HE3aBUCHM OLIEHWTEN J1a ONpPEAEsiM CTpaBeUIHBaTa CTOMHOCT Ha 3a€MMTE U
B3€MaHMATAa KbM Kpas Ha BCAKAa (PMHAHCOBA IOJUHA WM NPH HACTBNBAHE HA MPOMAHA C TIOBEYE OT 5
Ha CTO B MHAekca Ha uHpnauusa. Ilpe3 2014 JIpy)xecTBOTO HauMclisiBa OO€3LEHKA Ha 3aeMH M
B3€MaHMs 3a pa3jMKaTa Mexay OalaHcoBaTa M HACTOMLIATA CTOWHOCT Ha OYaKBaHUTe ObIelu
NAPHYHH NIOTOLM, JUCKOHTHPAHH ¢ IbPBOHAYATHUSA €(pEKTUBEH JIMXBEH MPOLICHT 3a BCHYKH B3EMaHHs,
KOUTO UMaT IIPOCPOYEHH BHOCKH KbM Kpasi Ha OTYETHHS TTEPUO/.

3a QHHAHCOBH aKTHBH, OTUUTAHHU 11O AMOPTU3UPaHA CTOMHOCT, CTOMHOCTTA Ha 3arybara ot o0e3leHKa
€ pasaMkata Mexay OanaHcoBara CTOHHOCT Ha aKTHBHTE M HACTOAINATA CTOWHOCT HA OYAKBAHHUTE
ObaelM MapH4YHW TMOTOLM, AUCKOHTHPAHW ¢ ITbPBOHAYAJHUA €(EKTHBEH JIMXBEH MPOLEHT ILIHOC
Hag0aBKa, CboOpa3sHO NpUeTaTa MONHTHKA 3a 00€31EHKH Ha (PUHAHCOBH aKTUBH OT J[py»eCTBOTO.

Axo B mociensall Mepuoa CTOMHOCTTa Ha 3ary0ara oT o0e3LeHKa Hamalee W HaAMAIIEHHETO MOXe
O0EKTHBHO Jia ce npenuile Ha chOUTHE ciiell MpU3HABaHETO Ha obe31eHKaTa, IpefXxoiHaTa MpH3HaTa
3ary6a OoT o0e3lieHKa ce OTpa3sfBa B OT4YeTa 3a BCeOOXBATHHA JOXOA [0 CTENeHTa, 0 KOATO
fajaHcoBaTa CTOHHOCT Ha MHBECTHLIMATA B JIEHs, B KOWTO obe3lleHKaTa ce 0Tpa3fiBa, He MpEBHINaBa
CTOHHOCTTA, KOATO aMOPTU3HpaHaTa CTOMHOCT OM MMaia, aKo He ce NpU3HaBa 00e3lleHKa.
PukoBoncTBoTo Ha JIpy:KECTBOTO MpeleHsRAa KbM BCAKA /aTa Ha W3TOTBAHC Ha (DMHAHCOBHMS OTHYET,
Jand uMa oOEKTMBHO JOKa3aTelICTBO 3a o0e3leHKa Ha cymara Ha B3eMaHWATa. OOEKTHRHO
J0Ka3aTeNCTBO, Y€ €IMH (PMHAHCOB aKTHB HJIM TpyMa OT aKTHBM € 00e3IeHeH, BKIIOYBA HH(pOpMALIK
OTHOCHO ChLOMTHS 3a 3aryOy; 3HauUMMM (MHAHCOBH 3aTPYINHEHWS HAa EMHUTEHTA WIH JThKHHKA,
HAPYIIEHWE HA JIOrOBOp, KATO HEU3MBJIHEHHWE WIM NPOCpoude Ha IUIAIAHMATA 10 JIMXBA WM
rJIaBHULIA;, HEONAronpHATHA MPOMsHA B IIATEXOCNOCOOHOCTTa Ha JUTHKHHLHMTE WIH B cpenara, B
KOSITO pa3BMBAT CROSATA IEHHOCT.

Tvpaogcku 1 Opyeu 63emanus

TeproeckuTe W pyrd B3eMaHHd ca NPEACTaBEHU MO TAXHATa HOMHHAJIHA CTOMHOCT, HaMajeHa ¢
€BEHTyasIHaTa 3aryba oT obesleHka. Ha 6a3a Ha npernen Ha B3eMaHHSATa KbM Kpas Ha TOAMHATA CE
W3BBPILBA NPELieHKa 3a 3aryOu oT 00e3leHKa H HechbOUPaeMOoCT.

DPHUHAHCOBH NACHBH H HHCTPYMEHTH Ha co0CTBEHHN KAITHTAJ

DQunancosu nacusu
(DUHAHCOBUTE IIACHMBHM BKJIIOYBAT NOJY4YeHH 3aeMH (DAaHKOBM 3aeMHM) M TBPTOBCKH M JpYyru

3a0bJDKCHHUA.
3aemure IIbPBOHAYA/IHO C€ OLUCHABAT 110 CMIPABETHBA CTOﬁHOCT, HaMajlCHa C HalpaBCHUTE Pasxoau

MO M3BBbPIIBAHE HA TPaH3aKUHUATA. BHOC/IENCTBUE 3aeMUTE C€ OTYMTAT MO aMOPTHU3UpaHa CTOWHOCT,
KaTo Ce W3M0/13Ba METOa Ha e(heKTUBHHS JTUXBEH MPOIIEHT.

TeproBekuTe U ApYyry 3aIb/KEHUs He ce aMopTusupar. Te ca OLeHeHH MO CTOMHOCTTA, TIO KOSATO Ce
o4akpa qa Obaar noraceHu B obaere.
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CueToBoAHA MOJIUTHKA (NPOAL/IKEHHE)
OHHAHCORN HHCTPYMEHTH (IPOABbJIKeHHE)

PHHAHCOBH NACHBH N HHCTPYMEHTH Ha COOCTBEeHHS KANMNTAJX (MPOALKEHHE)

Hucmpymenmu na cobcmeenus kanuman

HucTpyMeHT Ha cOOCTBEHHS KalMTAall € BCEKH JJOTOBOP, KOMTO TOKa3Ba OCTATHYEH /Nl B aKTHBHMTE Ha
JpykeCcTBOTO Clle/l IPUCIAfaHe Ha BCHUKUTE My nacuBu. KanutaloBUTe WMHCTPYMEHTH c€ OTYMTAT TI0
IOJIyY4E€HHTE NOCTBIUIEHHS, HETHO OT Pa3XoUTe MO EMUTUPAHETO HM.

HpﬂXO}IH OT JIUXBH H Pa3X01H 32 JINXBH

HpHXOI[HTC OT JIHXBH H pPasxoJ/IUTE 3a JIMXBH CC HAYHUCIIABAT B OTHCTA 34 BceoOXBaTHHS J0xoa, B
MOMEHTA Ha TAXHOTO Bb3HHKBAHE, HE3aBUCHMO OT MOMEHTA Ha MAPHUYHUTE MOCTHIVICHUA U MJIAlaHus.

OT4HTaHeTO H NIPHU3HABAHCTO HA NPUXOAUTE OT JIMXBH H PasXOJUTE 3a TUXBH CC U3BEHPINBA 110 METOAA
Ha e(beKTPIBHI/IH JIUXBCH IMPOLCHT. OCHOBEH H3TOYHHK Ha Nnpuxoan OT JIMXBHU Ca JIMXBHUTE 110
(bl/IHaHCOBPl AdKTHBH, KJ]aCH(I)I/IL[HpaHH KaTo 3a€MH M B3eMaHUsd U OAHKOBH JIETIO3UTH. Pasxonure 3a
JIMXBH BKJIFOUBAT JIMXBUTE 110 OAaHKOBH 3a€MHU.

JanbyHo o0araHe H H3IUCKBAHE 32 JTHBHAECHT

JdpyxectBoto € yupeneHo cbrinacHo 3JICHL] u e ocBoboaeHo oT obnaraHe ¢ GbArapckd
KOPIIOPAaTUBEH JJAHBK BBbPXY Neqanoara.

Jpy>KeCTBOTO € 3aabIKEHO Ja pasfpenens KaTo AWBUASHT He mo-Maiko oT 90% oT nevanbarta cH 3a
(uHancoBaTa roJMHA, CBIVIACHO KpHTepHHTE 3a pasrnpeneneHuwe, omnpenenenu B 3JJCHLI
CrobpazsBaiiky ce ¢ m3ucksaneTo Ha 3[JCHLI, [Ipy>xecTBOTO Ha4uMC/IsBa NUBUACHT B Kpas Ha BCsKa
¢drHaHCOBa rOMHA ¥ IIPU3HABA TO3U JHBHICHT KAaTO 3abIDKEHHE KbM [1aTaTa Ha 0TYeTa, OTTOBAPAHKY
Ha W3HMCKBAHETO 3a TEKYIO 3aab/keHue, cbraacio MCC 37 [IpoBu3nH, YCIOBHHM MACHBU U YCIOBHH
AKTHMBHY.

HpOBH3HH 32 3aAbJIZKEHHA

IMpoBusuu ce npusHaBaT korato JIpy)KeCTBOTO WMa HACTOAIIM 3aJb/DKeHHS (TIPaBHO WIIH
KOHCTPYKTHBHO) B pE3yJITaT HA MUHAIO CbOMTHE, MMa BEPOATHOCT 3a IOracsiBaHe Ha 3abJDKEHHETO
Ja 6bae HeoOXOAUM MOTOK, ChAbPKAI MKOHOMHYECKH MOJI3H, ¥ MOXKe /1a ObJie HarpaBeHa HaJeKIHa
OLIEHKA Ha CTOMHOCTTA Ha 3abJIKEHHETO.

CroiiHocTTa, NpH3HaTa KaTo MpPOBU3MA, € Hal-moOpara npuONHM3HTENHA OlleHKa Ha pPa3sXOMuTe,
Heo0XOJUMM 3a MOKPHMBAHE Ha CETAIIHOTO 3aJb/DKEHHE KbM JaTaTa Ha OT4eTa, KAaTo ce B3eMaT
NIPEBHN PUCKOBETE H HECHTYPHOCTUTE OKOJOQ 3aib/bkeHHeTo. Korato mnpoBM3MS ce u3MepBa ¢
NapHUyHUTE TIOTOLH, ONpeleNieHH 3a MOTACABAHETO HA CETalllHOTO 3aJbJDKCHHE, TO OalaHcoBara
CTOMHOCT Ha MPOBH3UA NIPEACTABIIABA HACTOSIIATA CTOWHOCT Ha MAPUYHHTE TIOTOLIH.
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CueToBOAHA NOJATHKA (MPOIB/KEHNE)

KPHTH‘HIH CYCTOBOJHH NPELEHKH H OCHOBHH H3TOMHHMIIH HA HECHTYPHOCT HPH H3BBLPIIBAHE HA
CUYECTOBOAHH OL€HKH

Hacrosmpusr dunanco otuer kbM 31 nmekemBpu 2014 e u3roTBeH Ha 0(a3a HA NPMHLMIA Ha
AeiicTramio npeanpuatre. Kakro e onorecteHo B 6enekka 10. JIpyKecTBOTO HE € B ChOTBETCTBHUE C
M3UCKBAHUATA N0 HAKOM OT (PMHAHCOBHTE NoKa3aTenH (KoeUIHEHTH) 1O JOroBOpH 3a 3aeM ¢ EGBP.
ChIiacHo yCIOBHATA HA JOFOBOPHUTE, HAPYLICHUETO Ha M3UCKBAHMATA M0 32€EMHTE, MOXKe Ja JOBEOC
A0 TNpeAcpoYHa M3HMCKYEMOCT OT CTpaHa Ha 0OaHkaTa Ha YacT WIHM [gi1ata CyMa Ha 3aeMHTE.
CBOTBETHO, aKo TOBa 0OCTOATENCTBO HACTBIM, IPUHLMIIBT HA U3TOTBSIHE HA (PHHAHCOB OTYET HA Gasa
Ha JeicTBallo MpeanpuaTie Moxke Ja Obie 3acTpameH. PekoBOACTBOTO Ha JIpy»KECTBOTO CUMTA, 4e
TO M€ TNOANBPKA HOpMaiHA NEHHOCT, upe3 caMO(UMHaHCHpaHe, MOBWINABaHE e(DEeKTUBHOCTTAa Ha
AEHHOCTTa CH, H (PMHAHCOBA MOAKPENa 0T OCHOBHMS aKLIMOHED B CIIyual Ha HeoOXOMMOCT.

JdanbuHo 06/1araHe 1 OTCPOYEeHH AAHBHH

CrriacHo 6bIrapcKoTo JaHBYHO 3aKOHOJATENCTBO APYKECTBOTO HE IB/KH JAHbK BLPXY Neuanara.
JpyxecTBOoTO He € peructpupano no JJIC.

Joxoa ot akuusa

JloxonsT Ha elHa akuuA ce M3YMCNABA Ha 0a3a Ha HeTHaTa meyanba 3a pasnpefeeHHE U CPEJHO
npeteryieHus 6poii Ha OOMKHOBEHUTE OE3HATTHYHH AKUUH TIpe3 OTYETHHS NIEPHO.

2.13 Moxoan Ha nepcoHaJIa

Hdata: 30.01.2015r.
I'p.Codusn

le}I)KCCTBOTO HC OTYMTA KPATKOCPO4YHM 3aJbJDKEHUS MO KOMIICHCHPYSMH OTIYCKH, Bhb3HHKAHAIHU Ha
0a3a HEH3IIOJI3BaH IJ1aTCH TrooguIICH OTIYCK. KpaTKOC[’)O‘lHI/ITe 3a4bJIKCHUSA KbM
HepCOHaﬂa(ynpaBHeHCKI/I H alIMHHHCTpaTHBHH) BKJIIOYBAT 3aIUIaTH, XOHOpapW 110 JOrOBOpH 3a
YHpPaB/I€HHE H COHUATTHH OCUTYPOBKH.

P
g



