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HPUJIONKEHHUE KbBM ©OUHAHCOB OTYET KHBM
31.12.2014r.

Opralmsaulm M OCHOBHA J€HHOCT

,»POHJ 3a eHepretuka u eHepruiinyd ukonomuu - ®EEN" AJICHUL (,, bDEEN" nnu ,, [JqpyxecTBoTo") €
AKIMOHEPHO JIPY:KECTBO CBC CIELMATHA WHBECTHIIMOHHA LIeN 32 CEKIOPUTH3MpaHe Ha B3eMaHHA, 10
CMHCBJIa Ha 3aKOHA 3a Jpy)KecTBaTa Cbe crenuanHa uHBectHuuonHa uen (3ACHLY). [IpeamersT Ha
ZIefHoCcT Ha J[py>KecTBOTO € WHBECTHpaHEe Ha MapU4YHU CpPeCTBa, HaOpaHW upe3 M3[aBaHe HA ICHHU
KHIDKA, BbB B3¢MaHHA /CEKIOPUTHU3ALMA HAa B3eMaHHs/, MOKYNKO-NpoA2x0a Ha B3eMaHMsA, KAKTO W
H3BBpIIBAHE HAa IPYTHM THPIOBCKH NEHHOCTH, TPAKO CBBP3aHM C MOKYNKO-TIpoaaxkdara HW/HIH
CEKIOPHTH3aLMATa HA B3eMaHUATa. AKuuuTe Ha J[pyKECTBOTO ca pPErMCTpHpaHd 3a ThProBHA Ha
Bbuarapcka ®ounosa bopcea.

JpyxecTBOTO € yupeneHo Ha YupeauTenHo cbOpanue, npoeenaeHo Ha 21 ¢espyapu 2006 u ¢ BoucaHo
B Toproeckus peructsp c¢ Pemenne Nel/10.03.2006 Ha Codwmiicku rpaackd cba mo  ¢.o.
Ne 2600/2006.

Cosriacho wi. 8 oT 3aKoHa 3a APY»KECTBATa ChC CHELMAIHA MHBECTHIHOHHA Lien ,,(DoH] 3a eHepreTrHka
¥ eHepruiiay nkoHomuHr - OEEN" AJICHL] nma eqHocTeneHHa popMa Ha ynpaBieHHe.

KoM 31 nekemBpu 2014 IpyxecTBoTO ce yrpasaasa oT CBBET Ha AUPEKTOPUTE B CHCTAB!

*  Hmx. Ilpokonu Juues Ilpokxomue - Ilpencenaren Ha ChBeTa Ha OUPEKTOpUTE Ha

JpyxecTBOTO;
» MHumx. Ilpetan Kameno IlerpymkxoB - uieH Ha CpBera Ha [JUPEKTOpUTE U

H3nbanurenen aupexTop;
» Jlesn bosHor BwpbanoB — uwien Ha CpBeTa HA OHPEKTOPHUTe H M3NMbIHHTENEH

JUPEKTOP.
Obcnyxeawo apyxecteo Ha DEEU AJICHUL] e ,,Ennna Mmxkenepunr” AJl.

AppecsT Ha ynpaeieHue Ha JpyxectBoTo € rp.Codms, ya.”Kocta Jlymues" Ne 20.

CueroBoaHAa MOJHTHKA

O0ma pamka Ha GHHAHCOBO OTUYHTAHE

To3u (UHAHCOB OTY4ET € U3IOTBEH BBB BCHUKU CBhIIECTBEHM ACHEKTH, B CBHOTBETCTBHE C
MexayHapoaHuTe cTasaapTd 3a ¢uHaHcoBo oruyutaHe (MC®O), uzpagenn ot ChBeTa MO
MeXIyHapoaHH cueToroaHU cTaHaapTt (CMCC) u pa3sacHeHUATa 3a TAXHOTO IIpH/IaraHe, H3OaaeHH
ot Kowmmurera 3a pasacHenne Ha MCO®O (KPMC®O), npuetu ot Epponefickug cwvio3 (EC) u
npunoxumMi B PenyGimka bbarapus.



CueToBOIHA MOJUTHKA(NPOIbIKEHHE)

O0ma paMKa Ha PHHAHCOBO OTYHTAHE(NPOAB/IKEHHAE)
IIpomenn B MCP®O

Cmanoapmu u pazacHeHUA, 61€3/1U 8 CUNA 8 MEKYU{UA OMYEMeH Nepuoo

CmaHOapmu U DA3ACHERUA, 6]1€3/IU 6 CUIA BPE3 MEKYULUA OMYCHICH nepuot)

CreoHuTe CTaHAApTH M M3MEHEHMA KbM CBILECTBYBAlM CTAHAAPTH W Pa3iCHEHMSA, W3JAJCHU OT
Coeeta 3a MexmyHaponnan cuetoBofgau crangapti (CMCC) u npuetd ot EC ca Bne3nu B cuia 3a
TEKYUIUA OTHECTEH NEPUOA:

MC®O 10 Kouconuaupanu ¢duHaHcoBd oTdetH, npuer or EC nHa 11 nexemepu 2012
(B cuna 3a roJIMIIHKA NePUOIHM, 3ano4Bali Ha WiH ciel 1 sayapu 2014);

MC®O 11 CeBmectHn cnopasymenunsd, npuer or EC Ha 11 nexkemepu 2012 (B cuna 3a

TOJTUIIIHA TIEPUOJTH, 3aITOYBAIM Ha Wi cner 1 aHyapu 2014);
MCQ®@O 12 OnoeectsiBaHe Ha [UI0BE B IpyrH npenupusatusd, npuet oT EC Ha 11 nexemspu 2012
(B cuna 3a rOOUIIHM NIEPHOAH, 3a0YBaIlIM Ha WiH cien 1 sHyapu 2014);
MCC 27 (pesuzupan 2011) Ungueuayanuun ¢unancosu otuery, npuer or EC Ha 11 nekemBpu
2012 (B cuna 3a TOOWIIHY HEPUOAH, 3aMTOYBallH Ha WiH ciiefl | sHyapu 2014);
MCC 28 (pepuszupan 2011) MiHBecTHLMH B aCOLMMPAHH U ChbBMECTHH NpeanpusTus, npuet ot EC
Ha 11 nexemBpu 2012 (B cuna 3a rOAWMIIHA NEPHOIH, 3aII0UBAINK HA WIH cieq 1 sHyapu 2014);
Uzmenenus Ha MCOO 10 Konconmuaupanu ¢unadcoBd otdyetd, MCOO 11 CbBmecTHH
cnopazymeHuss 1 MCOO 12 OnoBecTsABaHE Ha [AIOBE B JAPYIM IPENNPUATHA — IIPEXOAHH
paznopendu, npuetd oT EC Ha 4 anpun 2013 (B cuna 3a roAMUIHM NEPHOAH, 3allOYBaIlM HAa HIIH
cnen 1 sHyapu 2014),
Hzmenenns aa MCOO 10 Konconunupanu ¢uHaHcoBu otuetn, MCDO 12 OmopecTsaBaHe Ha
nsmose B aApyrd npeanpusatus 1 MCC 27 UuauBuayanay ¢uMHAHCOBU OTHeTH (peBu3upad 2011)
HWupueunyanau GuHAHCOBH oT4eTH — MIHBECTHIIMOHHM Jpy:kecTBa, npueT oT EC Ha 20 HoeMBpH
2013 (B cuna 3a TOAMIIHHM TIEPHOAM, 3aNOYBALIM Ha Wi cnel | ssHyapu 2014);
Wsmenenns na MCC 32 ®unancoBu uncrpymeHTH: [Ipencrassne - Hetupane Ha ¢unaHcOBU
aKkTUBM W (HMHAHCOBH TacuBH, npueTH oT EC Ha 13 nexemepn 2012 (B cuna 3a TOAUINHH
MepHo/IH, 3aTo4BaLH Ha WM ciel 1 aHyapu 2014);
Hzmenenus Ha MCC 36 Obe3lieHka Ha akTHBH — OTIOBECTABAHE Ha BB3CTAHOBHMATa CTOHHOCT 3a
HeduHaHCOBH akTuBH, npuetd or EC Ha 19 mekemBpu 2013 (B cuia 3a rOOMINHN NEPHOAM,
3ario4Bally Ha WM cieft 1 sHyapu 2014);
Hzmenerns Ha MCC 39 ®uHaHcoBM WHCTpyMeHTH: Ilpu3naBaHe M oueHnsBaHe — HoBauusa Ha
JEpUBATHBH K NPOINB/KABAHE Ha OTUYMTAHETO Ha Xe[kupaHe, npuetd oT EC Ha 19 mekemspu
2013 (B cuna 3a roAWLIHYA NEPHUOH, 3aNOYBalIK Ha UJH cnep 1 aHyapu 2014).

HpI/IeMaHCTO Ha TE€3W HM3MCHEHUS KbM CBIICCTBYBAIlKM CTAHAAPTH HE € JAOBEJIO A0 NPOMEHU B

cYeToBOAHATA NMOJUTHKA Ha JIpyKecTBOTO.
Cmanoapmu u paszacnenusn, uzoadenu om CMCC u npuemu om EC, Kkoumo 6ce ouie He ca 81e31u

e cuna

Cneaaure MC®O, u3MeHeHUs Ha CbIIECTBYBALLUTE CTAHIAPTH U pa3sicHeHHs, uznageHu ot CMCC,
ca mpuetd ot EC kbM JaTata Ha o1o0pABaHe Ha HACTOSALIMA (MHAHCOB OTYET, HO BCE OIIE HE ca



CueToBOIHA NOJHTHKA (IPOABLJIKEHHE)

O0ma pamMka Ha (PUHAHCOBO OTUHTAHE (IPOABLKEHHE)

BJIC3J/IHM B CHJIA:

HzmeHenus Ha paznuunu crangapty [ogobpenus Ha MCOO (nukbn 2010-2012), nponstuyany
OT FOAMWIHMS NPoeKT 3a noaodperns na MCOO (MCDO 2, MCOO 3, MCQO §, MCOO 13,
MCC 16, MCC 24 u MCC 38) 0CHOBHO C LIeJl OTCTPaHABAHE HA NPOTUBOPEUYHS U U3ACHABAHE Ha
tdhopmynupoeku — npuetd ot EC Ha 17 nekemBpu 2014 (M3MeHEHHATA ca MPUTIOKUMHE 34 TOJHIIHH
HepPUOIH, 3arouBalM Ha WK cren 1 ¢pespyapu 2015);

Cmanoapmu u pazsacrenus, uzoadenu om CMCC u npuemu om EC, xoumo éce ouje He ca 6é1e3nu 6
cuna

H3meHeHHs Ha pa3snu4Hu craHnapt ITonobpenns Ha MCOO (umkbn 2011-2013), npousTHyaiiy
OT TOAMIIHUA NPoeKT 3a noxodpenus Ha MCOO (MCPO 1, MCPO 3, MCPO 13 u MCC 40)
OCHOBHO ¢ 1I€J1 OTCTPaHsABaHe Ha MPOTHBOPEYHS M U3ACHABAHE Ha (DOPMYIUPOBKHU — npueTH ot EC
Ha 18 nekemBpu 2014 (M3MEeHEHMATA ca NPWIOKMMU 3a FOJMUIHM [IEPHOAM, 3alIOYUBAINM HA WIH
cien 1 sayapu 2015);

H3menenne na MCC 19 Jloxoau Ha HaeTd Jinna - ILtanose ¢ nemaupanu noxoau: BHocku oT
HaeTuTe Jimia — npuetu ot EC Ha 17 nexemBpu 2014 (B cuna 3a TOAHIUHH NEPHOAY, 3aNI0YBAILH
Ha M cient 1 geBpyapu 2015);

KPMC®O 21 Hamoswu, npuer or EC Ha 13 roru 2014 (B cumia 3a TOUIIHNA IEPHOIM, 3aM0UBaLlH
Ha wm cien 17 roau 2014)

Cmanoapmu u pazacnenus, usoaderu om CMCC, xoumo sce owe ne ca npuemu om EC

ITonactosimem, MCDO, npuetn ot EC He ce pa3nuuaBaT ChINECTBEHO OT Te3H, npueTH oT CMCC, ¢
W3KITIOYEHHE Ha CJIeTHUTE CTAHAAPTH, H3MEHEHU Ha ChIIECTBYBALIY CTAHIApTH U Pa3ACHEHHA, KOUTO
BCe olle He ca oao6penu or EC kbM JaTaTa Ha of0OpABaHE Ha HACTOAIINS (PHHAHCOB OTYET:

MC®DO 9 dunaHCOBH MHCTPYMEHTH (B CHJia 3a FOAMIUHM [EPUOAHM, 3all0YBAINM HAa WK ciel 1
suyapu 2018);

MC®O 14 PasuerH 3a peryJaTOpHM OTCPOUEHM CMETKM (B CHJA 3a TOAMINHHM IEPHOJH,
3aroJBaly Ha wim ciex | sayapu 2016);

MC®O 15 IIpuxoau oT AOTOBOPU ¢ KJIHMEHTH (B CWIA 32 FOJULIHH NEPHOH, 3aNIOYBALM HA WIH
cien 1 auyapu 2017);

Hamenenns Ha MC®PO 10 Konconuaupanu ¢unHancoBu otuety © MCC 28 MupectHuym B
AcOIMMPAaHH U CbBMECTHH TIpeANpUITHS - [Ipogaxba nnu BHOCKA HA aKTHUBU MEXIY HHBECTUTOD H
HETOBO ACOLMMPAHO WJIM CbBMECTHO NpenpHaTHe (B CHiIa 3a FOAMIIHY [IEPHOIY, 3an0ouBally Ha
wi caen 1 sayapu 2016);

Hamenenus Ha MC®O 10 Konconuaupanu ¢unancou otyern, MCPO 12 Onosectspane Ha
nsutoe B apyru mpeanpuatas W MCOO 28 HMHBeCcTMIIMM B acOLWHpaHH M CbBMECTHH
npennpusTHs: [IpunaraHe Ha M3KJIIOYEHMETO 3a KOHCOMMAauMs (B CHIA 3a TOMWIIHY IEPHOIU,
3arovBally Ha uiu cnen | sayapu 2016);

Hsmenenune Ha MC®DO 11 CreMecTHH cnopazyMedHs - CUeTOBOLHO OTYMTaHe Ha NMpUIOOMBAaHE
Ha y4yacTus B CbhbBMECTHA JEHHOCT (B cWia 3a TOJUINHH NEPHOAM, 3aloyBallyl Ha wiu cren |
auyapa 2016);



2.2

C4eTOROIHA MOJIHTHKA (MPOIbJIKEHHE)

O6ma pamka Ha UHAHCOBO OTYATAHE (IPOAbJDKEHHE)

IIpomenn 8 MC@O (mpoabakeHHe)

e Hsmenenne Ha MCC 16 Mmotn, mamuHu U chopbxkenus 1 MCC 38 Hemarepuannu akTvBy -
HssacHaBaHe Ha JOMYCTUMUTE METOM 32 aMOpTH3alHs (B CUJla 3a TOAMLIHM NEPHO/H, 3aMIOYBALIM
Ha wia cnen | sHyapu 2016);

e HMsmenenne Ha MCC 1 TIpencraBsHe Ha GUHAHCOBH OT4eTH — MHMIMaTHBa 3a ONOBECTABAHE (B
CHJIa 3a TOMUIIHH TIEPHOIH, 3arovBaliy Ha unu ciel 1 anyapu 2016);

e Msamenenne Ha MCC 16 MMorH, MammHi U chopbkeHns U MCC 41 3emenenue - 3emenenue:
ILI0JI0IAMHY pacTeHHs (B CHJIA 3a TOJHIITHHU TIEPHOM, 3arMoYBaIld Ha WiH ciuen 1 aHyapu 2016);

e Usmenenne Ha MCC 27 UnauBuayaiHy (HHHAHCOBH OTYETH - MeTon Ha cOOCTBEHHs KanuTal B
CaMOCTOATENHUTE (PMHAHCOBH OTYETH (B CHJa 3a FOAMIIHM NEPUOAH, 3aMo4Bally Ha WM ciel 1
aryapu 2016);

Cmanoapmu u pazacuenus, uzoaoenu om CMCC, koumo ece owe ne ca npuemu om EC

e l3sMeneHusa Ha pasanunu ctaHnapt [logo6penns Ha MCOO (uukbn 2012-2014), npousTHyam
OT TOAWINHHA TIPOEKT 3a noxobpenus Ha MCOO (MCPO 5, MCDO 7, MCC 19 u MCC 34)
OCHOBHO C LI€JI OTCTpaHsBaHe Ha MPOTHBOPEUYHA U U3ACHABaHE HA QOPMYIHPOBKH (M3MEHEHUATA
ca NMPHIOKHUMH 32 TOMHLIHA MEPHOM, 3aN04BaIIY HA WM ciel | aHyapu 2016).

JIpy>KeCTBOTO O4YaKkBa, Y€ TPHEMaHeTO Ha Te3W CTAH/JApTH, HM3MEHCHMA Ha ChUICCTBYBALIHUTE
CTAQHIAPTH W pa3iCHeHMs HAMa Ja OKake CBIIECTBEH €(eKT BBPXY (HHAHCOBMA OTHET HA
JIpyKeCTBOTO B TIepHo/ia Ha TEPROHAYATTHOTO UM NpUIaraHe.

B cb10TO BpeMe, OTYHTAHETO Ha XeHKUPAHETO, OTHACALIO ce 10 nopTdeili oT GMHAHCOBH AKTUBH U
MACHBH, YAUTO MPUHLMIH He ca npuetu oT EC, e Bce olue Hepery/IupaHo.

Criope/ mpenieHKaTa Ha JIpy)KecTBOTO, IPHJIAraHeTO Ha OTYHTAHE Ha XeKMUPAHETO 3a MopTdehnu oT
¢uHaHCOBM akTHBH M macuBd cbriacHo MCC 39: @®wnaHcOBM HHCTpyMeHTH: llpusHaBaHe M
olicHABaHe, HAMa Ja OKaxe cbllecTBeH e(eKT BbpXy (PMHAHCOBHA OTYET, aKO CE& TPHIIOKH KbM
OTYEeTHATAa AaTa.

Ba3a 3a u3rorBsine

HacrosmusaT (HHAHCOB OTYET € M3TOTBEH IpPH CHa3sBaHe Ha NPHHUMIMTE 3a ACHCTBALIOTO
NpEANpUATHe, TEKYIIOTO Ha4yHCIsBaHe M MCTOpMYECKa LEHa M OCurypsaBa HH(OpMauus 3a
(PMHAHCOBOTO CLCTOSIHUE, PE3YyNTATHTE OT AEHHOCTTa M MapUuHHMTE MOToUM Ha Jlpyxecrsoro 3a
FOAHHATA, IPUKIFOURalla Ha 31 nekemepu 2014,

B oruera 3a (1)I/IHaHCOBOTO CBhCTOSAHUEC AKTHBUTEC M MAcCUMBHUTEC Ca NPCACTAaBCHH B HaMaJiABalll p&a Ha
TAXHaTa JUKBUOHOCT.
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2.6

CueToBOIHA NOJMTHKA (HPOABKEHHE)

MpunoxeHne HA NPHHLUHNA HA JeHCTBALIOTO NPeANPHATHE

Hacroamuar ¢puHaHCOB OTYeT Ha J[py»KecTBOTO 3a roAUHAaTa, NpHKIoYBama Ha 31 gexkemspu 2014, e
M3TOTBeH Ha 6a3zaTa Ha NMpUHLMIOA 3a JEHCTBAIOTO NPEANPUATHE. PHKOBOJACTBOTO € YBEPEHO, 4e
Jpy>KecTBOTO 1€ TOANBPXKAa HOpMaiHa JeHHOCT, 4pe3 caMO(QMHAHCHpaHe, MOBHINABaHEe
e(eKTHBHOCTTa OT JAeiHOCTTa CH U (PMHAHCOBA NOJKPENa OT OCHOBHMA aKUMOHEpP B Ciydai Ha
HeOOXOAUMOCT.

(I)yHKIIHOHaJIHa BAJIyTa M BAJIYyTa HA npeAcTaBsAHe

dyHKIHOHANHA BayTa € BalyTara Ha OCHOBHATA HKOHOMHMYECKA Cpela, B KoATO JIpykecTBOTO
(YHKIIHOHHpA U B KOATO TJIABHO ce T€HEPUpaT U H3pa3Xo/iBaT NIapHYHMTE CPEICTBA.

ChIiIacHO GBITAPCKOTO CHETOBOAHO 3aKOHOMAATENICTBO, J[py:KECTBOTO BOAM CBOETO CYETOBOICTBO H
W3roTBA (PMHAHCOB OTYET B HALMOHANHATA Baidyra Ha PernyOnuka bbiarapus — Obirapckusa Jies,
Ko#TO 0T 1 sHyapu 1999 e dukcupan kbM eBpoTo Ipu Kype 1.95583 neBa = 1 espo. 3a [IpyxecTBOTO
(yHKIMOHATHATA BajlyTa € HallMOHAIHATA BajlyTa Ha Pery6nvka breirapus.

Hacrosinusar ¢puHAHCOB OTYET € MPEACTABEH B XUIIAIM JIeBa (XHII. JIB.).

Onepauuy B 4Y;KAeCTPAHHA BAJYTA

OrnepannuTe B 9yX/JeCTPaHHa BaTyTa IPBOHAYAJIHO CE OTYMTAT NO 0OMEHHMs Kypc Ha bnirapckara
HapogHa Oanka (BHB) B meHs Ha chenmkara. BallyTHO-KYypCOBHTE PasiMKK, Bb3HUKHAIH TIPH
YPEeXKIAHETO Ha NMAPWUYHH MO3HLUM WIH [IPU NPEH3UUCIIBAHETO UM 1O KYpPC, Pa3jiIiyeH OT TO3H, IpH
[ILPBOHAYAJIHOTO MM 3aIIUCBaHE, C& OTYMTAT KaTO (PMHAHCOBHM NPHMXOOM MJIM Pa3XOIH 3a NEPHOJA,
npe3 KOWTO Bb3HHKBAT. [lapuyHUTE TO3ULMHM B UyXKJECTpaHHa BalyTa KbM 31 nexemspu 2014 ca
BKJIIOYEHH B TO3H (PUHAHCOB OTYET MO 3aKJIIOUMTENHNA oOMeHeH Kype Ha BHb.

PHHAHCOBH HHCTPYMEHTH

®uHAHCOB HHCTPYMEHT € BCEKH NOTOBOP, KOMTO MOpaxcaa eAHOBPEMCHHO KAaKTO (PMHAHCOB aKTHUB B
€IHO TpEANpUsITHE, Taka W (PUHAHCOB NMACHB WIM MHCTPYMEHT Ha COOCTBEHHS KanuTal B JAPYro

npenpUATHE.

DUHAHCOBHTE aKTHBHM M MACHBM Ce IMPH3HABAT B OTUeTa 3a (PUHAHCOBOTO ChCTOAHME, KOraro U CamMo
korato JIpyKeCTBOTO CTaHe CTpaHa II0 JOrOBOPHHTE YCJIOBHs HA MHCTPYMEHTA., DUHAHCOBUTE aKTHBH
ce OTIIMCBAT OT OTYeTa 3a (JUHAHCOBOTO CHCTOSHHE, Clel KaTO AOTOBOPHHUTE IIPaBa 3a MOJIyYaBaHETO
Ha MapHyYHU NOTOLM Ca W3TCKIM WIIM aKTHBMTE Ca MPEXBHPIEHH M TpaHC(EPLT MM OTroBapd Ha
W3ACKBAHMATA 3a OTMHMCBaHe, cbrmacHo MCC 39 ®uxancoBu HHCTpyMeHTH: Ilpu3HaBaHe u
oueHsBane. GUHAHCOBUTE TTACHBH CE OTITHACBAT OT OTYETA 38 GUHAHCOBOTO ChCTOSAHME, KOTaToO H CaMo
KOraTo ca MOTaceHH - T.e. 3aJbIDKEHHETO, ONMpEAe]eHO B JOTOBOpa € OTNAIHANOo, aHyJWpaHo MK
CPOKBT MY € H3TEKbIL.

[pH MBPBOHAYATHOTO UM NpH3HaBaHe (HMHAHCOBMTE aKTHMBM (MTACHBH) CE OLEHABAT MO CIPABEIUINBA
CTOHMHOCT TUIFOC BCHYKH Pa3XoAd MO CIEKaTa, B pe3y]TaT Ha KOSTO BL3HHMKBAT (PMHAHCOBMTE aKTHBH
(nacuBM), ¢ M3KIMOYEHHE Ha (PMHAHCOBUTE AKTHBH (TACHBH), OTYHTAHHU MO CNPABEIIMBA CTOMHOCT B
nevanbara wiu 3aryoara.



2.6.1

C4eTOBOIHA HOJIATHKA (IPOABLKEHAE)

®uHAHCOBH HHCTPYMEHTH (NPOABLIKEHHE)

DOHHAHCOBHUTE AKTHBH CE KJ'IaCI/I(I)I/II_II/IpaT B €THA OT CJICAHHTC KATCIrOpHH!:

,»(PMHAHCOBH aKTHBH, OTYHTAHH [0 CIIPaBEIMBA CTOMHOCT B nevanbaTa Wi 3arybara”,
,»(DUHAHCOBU aKTHUBH, IbPIKaHH JI0 MAEXK

,»(DMHAHCOBH aKTUBH Ha Pa3MoJIOKEHHe 3a Mpoaakoa”,

,»34€MH U B3eMaHus”.

Kiacu¢ukaimara 3aBUCH OT THNA W IenTa Ha (PUHAHCOBHUTE AaKTMBH M C€ ONpEAcis IIpH
MbPBOHAYATTHOTO UM TPU3HABAHE.

®OUHAHCOBUTE aKTHWBH Ha I[pyX(CCTBOTO BKJIKOYRAT MNapH4YHHA CPEACTBA W IIapH4HKW CKBHBAJICHTH,
(bHHaHCOBI/I aKTHEH, Knacndmunpaﬂn KaTo 3a€MH M B3CMaHMA, ThPIrOBCKHU U APYT'Y B3CMaHHA.

DOHHAHCOBN AKTHBH
Hlapuunu cpeocmea u napuiHy eKeUeanenmu

TMapuyHMTE CpelcTBa BKIIFOYBAT MApUYHH CPEeACTBa B Opoii M 1o cMeTKH B GaHkH. JIpyskecTBOTO cuMTa
BCHYKH BHCOKO-TMKBMIHH ()UHAHCOBM HHCTPYMEHTH C MaTypuTeT 3 Mecella WIM IIO-Majko 3a
[MapudHH EKBUBAJICHTH. 3a WEJWTe HAa OT4YEeTa 3a MApHYHUTE IIOTOLM, MAPUYHUTE CPEICTBA M
€KBUBAJIEHTH BKJIIOYBAT MAPMYHH CPEIICTBA M NAPUYHHU €KBHBAIIEHTH, KAKTO € ONKCAHO M10-TOpeE.

3aemu u e3emanus

OcHOBHM (MHAHCOBHM aKTHBH, TIPUIOOUTH OT J[pyXKecTBOTO, Ca B3€MaHHMsA C LIEJl CEKIOPUTU3ALIUA.
Knacuuuupar ce KaTo 3aeMM W B3eMaHHA. XapaKTepusHpaT ce ¢ GUKCUpaHO Malmane H QHKCHpaH
najiexx ¥ He ce ThpryBaT Ha aKTUBEH Masap.

Criel MbPBOHAYATHOTO MPU3HABaHEe (HMHAHCOBHUTE aKTHBH, KIACH(QHIMPAHW KATO 3a6MHM H B3EMaHMs,
Ce OTYHTAT MO0 aMOPTH3HpaHa CTOHHOCT, KOATO MOJJIEXKH HAa NEPUONHYEH Nperjel 3a o0e3leHKa.
AMOpTH3HpaHaTa CTOMHOCT € pa3MepbT, ¢ KOHTO € OHII OLleHEH (UHAHCOBHAT aKTHUB TIPH HErOBOTO
5PBOHAYATHO MPH3HABAaHE, HaMalieHa ¢ BHOCKHTE OT IIOTacsABaHE Ha IVIaBHMIIATA, HATpyNaHaTa
aMOpTH3aIlMA Ha BCSKA pasivka MEXAy TO3M I'bpBOHAYaJIeH pasMep M pasMepa Ha Majiex M BCAKa
3ary0a oT 00e3IIeHKa.

3a u3uMCIABAHE HA aMOPTU3MpPaHaTa CTOMHOCT ce TpUIara METOABT Ha e(peKTUBHMA TMXBEH [IPOLICHT.
MertoabT Ha e)EeKTUBHMS JTHXBEH MPOLEHT NPEACTABIABA METO/ 3a OIpENEIIHe Ha aMOPTHU3UpaHaTa
CTOMHOCT Ha (PUHAHCOB UHCTPYMEHT U 3a pas3lpe/ie/IsiHe Ha TNPHX0/ia/pa3xo/ia OT HEro 3a ONpeeeH
Mepuo OT BpeMe. EQEeKTUBHHAT TMXBEH NMPOLIEHT € JIMXBAaTa, KOATO TOYHO JHCKOHTHPA OYaKBAHUTE
OBbIelH NapU4YHK NOCTHIUICHHS WIIH TUIAIaHUs (BKJIFOYMTETHO BCHUKH NIONYyYEHH HIH MJIATEHU TAKCH
W Apyrd HaaOaBKH WIH OTOWBH) 3a OYAaKBAHHA JKMBOT Ha (PMHAHCOBUA MHCTPYMEHT WM, KOraro €
MOAXOMAAIIO 3a MO-KpPaTbK Mepuod, A0 OamaHcoBaTa My cToMHOCT. 3a JIpy»KecTBOTO €(hEeKTHBHHUAT
JIMXBEH TIPOIIEHT € BbTpelllHaTa HOpPMa Ha JOXOAHOCT, IIOKa3Ball Bb3BPHIIAEMOCTTa OT
CEKIOPUTU3UPAHATE B3€MaHHA.

3aeMHuTe M B3eMaHMsATa Ce NpEeleHABAT 3a HaJIM4We HA MHAWKAIIUHU 34 o0e3lleHKa KbM JaTaTa Ha
H3roTBgHC Ha (bI/IHaHCOBI/IH otueT. UuauKkanmu 3a obe3lieHKa npeacrapisaBart 00EeKTUBHH
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2.6.2

CueTOBOAHA MOJIUTHKA (IPOABLIKEHHE)
OUHAHCOBH HHCTPYMEHTH (IPOIbJEKEHHE)

DUHAHCOBH AKTHBH (IPOIb/KeHNAE)

JIOKA3aTeJICTBA, Ue B Pe3yJTaT Ha €IHO HIH ITOBeYe CLOMTHSA, HACTBIMIU CIIE/A NbPBOHAYAIHOTO MYy
Npu3HABAaHE, OYaKBaHWTE MapHYHH NOToUM ca HaMaiuend. CobriacHo m3uckpamuata Ha 3JICHLI,
JIpy>keCTBOTO aHraKupa He3aBUCHM OLICHHTEN J1a OMNpPENENH CNpaBeaIMBaTa CTOMHOCT HAa 3a€MHTE U
B3eMaHHATA KbM Kpas Ha BCsAKa (MHAHCOBA FOIMHA WIIH NIPH HACTBIIBAHE HA IPOMAHA C IIOBEYE OT 5
Ha CTO B MHiekca Ha WH(uaumsa. J[py>kecTBOTO HadMcisBa oO€3LEHKAa Ha 3a€MHM M B3€MaHMA 3a
paziamkara Mexkay OalaHCOBaTa M ONpejie/leHaTa CIIPaBeIMBa CTOMHOCT 3a BCHYKH B3€MaHUs, KOUTO
HMMaT MPOCPOYEHH BHOCKU KbM Kpad Ha OTYETHHUS [IEPHO/I.

3a (MHAHCOBM AKTMBH, OTYUTAHH M0 aMOPTH3HpaHa CTOHHOCT, CTOMHOCTTA Ha 3arybara oT o6e3LeHKa
€ pasznMKaTa Mexay OanaHcoBaTa CTOMHOCT Ha aKTMBUTE M HACTOAIIATA CTOMHOCT HA OYaKBAHHTE
ObJelM NApHYHK TOTOIM, IUCKOHTHPAHU ¢ MbPBOHAYAIHUA €(EKTHBEH JIMXBEH NPOHEHT IPOLIEHT
mIoc¢ HajxbaBKa, ChOOpasHO mMpueTaTta MOJUTHKAa 3a O0e3lleHKM Ha (PMHAHCOBH aKTHBH OT

HpyxecTBOTO.

AKo B MocieIBall epuo] CTOMHOCTTa Ha 3arybata oT o0e3leHKa HaMalee W HAMAJICHHETO MOXKE
00EKTHBHO Jla ce NMpemnuiie Ha chbOUTHE cliel IPU3HABAHETO Ha 00e3leHKaTa, IPeIX0HaTa PU3HaTA
sary0a oT 00e3leHKa ce OTpassiBa B OTYeTa 3a BCEOOXBAaTHUA JOXOJ A0 CTENEHTa, N0 KOATO
GaaHCOBaTa CTOMHOCT Ha MHBECTHLIMATA B JI€HA, B KOHTO 00e3LieHKaTa ce OTpa3sdBa, HE NMPEBHINABA
CTOMHOCTTA, KOATO aMOPTH3HpaHaTa CTOWHOCT 61 MMaJa, ako He ce NpU3HaBa 00e3LEeHKA.

PbkOBOICTBOTO Ha JIpy»KECTBOTO TMpELEHABA KbM BCSKA [aTa HA M3TOTBAHE Ha (MHAHCOBMSA OTYET,
JaTH WMa OOEKTHMBHO [OKAa3aTelICTBO 3a o0e3lieHKa Ha cyMara Ha B3eMaHuATa. OOEKTHBHO
JI0KA3aTeNICTBO, Y€ €MH (PUHAHCOB aKTHB WM IPyIa OT aKTHBH € 00e3LeHeH, BKII0YBA HHOOpMaLUs
OTHOCHO CBOUTHS 3a 3ary0Ou; 3HauMMH (PMHAHCOBH 3aTpPy[HEHMs Ha E€MHUTCHTA HIIH JUTBXKHHKA;
HapyuwleHHe Ha JIOrOBOP, KAaTO HEW3NbJIHEHHEe WM MPOCPOuME Ha IUIALIAHMATA [0 JIMXBa WIH
IJIABHMIA; HeOJaronpuATHa MPOMsAHA B IUIATEXKOCMOCOOHOCTTa Ha JUIBKHULMTE WIM B cpenara, B
KOSITO pa3BUBAT CBOATA NEHHOCT.

POHHAHCOBH MACHBH M HHCTPYMEHTH HaA coOCTBeHHS KANHTAJ

Qunancosu nacusu

DHHAHCOBHTE NACHBH BKIIFOYBAT MONy4eHH 3aeMH (0aHKOBH 3aeMH M OOJIMrallMOHHU 3a€MH) H

TBPrOBCKU H APYTH 34 JbILKCHH.
3aeMuTe MbPBOHAYATHO CE OLEHSBAT MO CHPABEUIMBA CTOMHOCT, HAMAIEHA ¢ HANPAaBEHWUTE PasXoaH
M0 H3BBpLIBAHE HA TpaH3aKUMATa. BriocjaencTBue 3aeMHUTe Ce€ OTYMTAT IO aMOPTU3MpaHa CTOMHOCT,

KATO e M3T0/I3Ba METOIBT Ha €(PEKTUBHUSA JINXBEH IPOLICHT.
THpProBCKUTE W APYTH 3aJbIDKEHUS He ce aMopTH3HpaT. Te ca OLleHeHH MO CTOHHOCTTA, M0 KOATO C€

oYakpa 1a Ob1aT noraceHH B Objelne.
Hucmpymenmu na cobemeenus xanumarn
HHcTpyMeHT Ha cOOCTBEHUsI KAITUTAN € BCEKH JOrOBOpP, KOWTO J0OKa3Ba OCTATHUEH JIA/l B aKTHBUTE Ha

I[py)KCCTBOTO clien npucnagaHe Ha BCUYKUTE MY IIaCHBU. Kanuranosure HHCTPYMEHTH C€ OTUUTAT IO
MNOJYYEHUTE MOCTBIVICHHWA, HETHO OT Pa3sXOaHTE 110 EMHTHPAHCTO UM.



2.7

2.8

2.9

2.10

CueToBOHA HOJMTHKA (IPOABL/IKEHHE)

HPHXOL[H OT JIHXBH H pPa3Xo/H 32 JIHXBH

HpI/IXOJII/ITe OT JIMXBU U PA3XOOMTE 3a JIMXBH C€ HA4UCJIABAT B OTHCTaA 3a BceoOXBaTHHS aoxon, B
MOMCHTA Ha TAXHOTO Bb3HUKBAHC, HC3aBUCHMO OT MOMCHTA HA MAPUYHUTE NMOCTHIUIEHHA H IU1allaHUA.

OTYMTaHETO U MPH3HABAHETO HA NPUXOAUTE OT JUXBH W PasXxoJUTe 3a JTUXBU C€ U3BLPIIBA 10 METOJA
Ha eCl)CKTI/IBHI/IH JIAXBEH IIPOLICHT. OCHOBEH H3TOYHHK Ha NpAX0oOd OT JIMXBHA Ca JIMXBHUTEC IIO
(l)I/IHaHCOBH aKTHBH, Knacmfpuunpaﬂn KaTo 3a€MH H B3eMaHMA M OaHKOBM JEMO3UTH. Pazxonute 3a
JIMXBY BKJIIOYBAT JINXBUTE MO GAHKOBH M OOJIMTalIHOHHM 3a€MH.

I[am,-mo o0JaraHe 1 H3UCKBAHE 32 AUBUHACHT

JpyxectBoro e yupegeHo cepracHo 3JICHUIl m e ocBoGoneso or obnarave ¢ Obarapcku
KOPTIOpATHBEH JaHBK BhpXY nevanbdata. J[pyKecTBOTO € 3a4bJDKEHO JIa pasnpeie/ia KaATO JUBHICHT He
no-manko or 90% or neuyandara cu 3a (UHAHCOBATa TOAHWHA, CBIVIACHO KPHTEPHHUTE 32
pasnpenenenue, onpeneyneHd B 3JJCUL] n un.247a or TuproBckusa 3akoH. CphoOpasdBaiku ce ¢
msnckeaneto Ha 3JICHLI, Jpy:KecTBOTO HAUMC/IABA TMBUAEHT B Kpas Ha BCAKA (PMHAHCOBA rOJMHA U
NpU3HABA TO3W IUBHICHT KaTO 3aIbJDKEHHE KbM IaraTa Ha OTYETa, OTTOBApANKH Ha M3HCKBAHETO 34
TeKymo 3aapmkenne, cernacio MCC 37 IIpoBusuH, YCIOBHH NIACUBH U YCIOBHH aKTHEH.

HpOBHSHﬂ 34 3aAbJIKCHUS

IlpoBu3uM ce mpu3HaBaT Korato /JIpy»KecTBOTO MMa HAcTOAWM 3aAb/UKEHHd (TIPaBHO WM
KOHCTPYKTMBHO) B Pe3yJITAT Ha MUHAJO CHOMTHE, HMa BEPOATHOCT 3a NOTacsSBAHE HA 3abJDKEHHUETO
na Obae HeOOXOIUM MOTOK, CHIBPXKAIN HKOHOMHYECKH TOM3H, U MOe Ja Oble HanpaBeHa HaleXKIHa
OLIEHKA HA CTOMHOCTTA Ha 3a0bJIKEHHETO.

CroitHoCTTa, MpHU3HATA KaTO TPOBM3HA, € Hali-moOpaTa NpHOIM3UTENIHA OLEHKA Ha pasXOIHMTe,
HeoOXOAMMH 32 MOKPUBaHEe HA CETallHOTO 3aJb/DKCHHE KbM JaraTa Ha OTYETa, KAaro ce B3eMar
Npe/iBHI PHCKOBETE W HECHT'YPHOCTHTE OKONO 3aab/bkeHHeTo. Korarto NpoBususa ce H3MEpBa C
MApPHYHUTE TMOTOLM, ONpENENeHH 3a IOracsIBaHETO HA CErallHOTO 3aJb/DKEHHe, TO OamaHcoBata
CTOMHOCT Ha TIPOBU3HUA NPECTABIABA HACTOAIATA CTOHHOCT HA MAPHYHUTE MOTOLH.

KPHTH'IHPI CY€TOBOAHH INPEH¢HKH H OCHOBHH H3TOYHMIIH HA HECUTYPHOCT NIPpH H3BbBPUIBAHE HA
CYE€TOBOJHH OIICHKH

HsrotBsHeTo Ha (pUHAHCOBH OTYeTH B cboTBeTcTBUE ¢ MC®O M3MCKBAa OT PHKOBOICTBOTO 1a
TIPUIOKA HAKOM CHETOBOIHU MPENNOJOKEHH W NPHOIM3UTETHA CYETOBOAHM OLIEHKH, KOMTO C€
OTpa3fgBaT Ha OTYCTCHHTE CTOMHOCTH Ha AKTHBHUTE, NMACUBHTC M ONOBECTABAHHMATA HA YCIIOBHMTE
aKTHBM M 3aJb/DKEHHA KBM AaTara Ha OTYETa M BBPXY OTYETEHHTE CTOMHOCTH HA NPHXOJIMTE H
pasxomure Tpe3 OTYeTHHA Tepuod. Te3H NpeLeHKH ce OCHOBaBaT HA HaJIMyHaTa MHQOpMaluid KbM
JlaTaTta Ha W3roTBSHE Ha (UHAHCOBHA OTYET, KATO JEHCTBUTEIHUTE pe3ynTaTH Omxa MOIM Ja ce
pasnu4aBaT OT T€3H NPELICHKH.

OCHOBHHTE NpEUEeHKH, KOHUTO HMaT e(beKT BBPXY HaCTOAIHA (bI/IHaHCOB OTYET <€a CBBHpP3aHU C

O6C3I_ICHK3. Ha 3a€MH H B3CMaHH.

KbM Kpas Ha OTYETHHA NEPHOI, PHKOBOJICTBOTO Ha JIpy:KECTBOTO NpaBH aHAIW3 3a OOC3LECHKA Ha
3a€MHTE U B3€MaHHATA, KATO OTYUTA CIEAHUTE (PAKTOPH:



2, CuetoBoana noauTuia (npoawmcenne)

2.10 Kpuruanu CYCTOBOHH IPEHEHKH U OCHOBHH H3TO'THUIIA HA HeCHTypHOCT HOPH H3BLPIIBAHE Ha
CYETOBOAHH oueﬂkn(nponnmxeﬂne)

® Ilpocpouenn BHOCKK CHPAMO NOrOBOPEHHUTE MOracHTENHY MJ1aHOBE — KbM 3] ekeMBpu 2014

KeM 3] nekemBpu 2014 y 2013 ca obesmewenn c JOTOBODH 32 NOpPBYMTENCTRO o
Enepromonran-AEK Allun Enemona-Crapr AJl.

* BzemaHus Ha HApyxectBoTo ¢ GanaHcoBa cToliHocT CbOTBETHO 2,026 Xmj1.1B. 1 3,790 xun. s,
KbM 31 nexemBpu 2014 u 2013 Ca rapantHpasn or ®oug »EHeprutina e(eKTUBHOCT, KaTo
TapaHIMOHHaTa OTTOBOPHOCT € 10 5% OT Te3H CTOMHOCTY.

HAara: 26.03.2015r. CbCTABHTET...... ..
I'p.Codun /B.Bopucosa-Hsn,

/Aesis BupGanos/



