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IHPHJIOXKEHWUE K'bBM @PUHAHCOB OTUYET KbM 30.06.2015r.

Opraam3anust 4 OCHOBHA AefiHOCT

,»@DOH] 3a eHepreTHka U eHepruiinu ukoHomun - ®EEN" AJICHUL] (,,®EEN" vnu ,,J/[pyxecTBoTO") €
aKLMOHEPHO JIPY’KECTBO ChC CIELMATIHA MHBECTULMOHHA L]l 38 CEKIOPMTH3VPAHE HAa B3eMaHus, 0
CMHCBJIA Ha 3aKOHa 3a APYXKECTBATa ChC CIEllMaliHa MHBECTUITMOHHA 11el. IIpenMeTsT Ha JieiHOCT
Ha JIpy»ecTBOTO € MHBECTHpaHe Ha TIAPUYHU CPEJCTRA, HaOpaHW Ype3 W3JjaRaHe Ha IIEHHH KHHXa,
BbB B3€MaHHA /CEKIODHTH3allid Ha B3eMaHM#/, MOKYIMKO-TIpojakOa Ha B3€MaHHSA, KAKTO H
W3BBPIIBAHE HAa JPYTM TBHPrOBCKM ACHHOCTH, MPSAKO CBBbP3aHH C MOKYMKO-TIpofaxkbaTa W/Wnu
CEKIOPUTH3ALMATA HA B3eMaHHATA. AkUuuTe Ha J[py>KECTBOTO ca PErMCTpUpaHu 3a ThProBus Ha
bearapcka ®onnoa bopca.

JpyxecTBOTO € yupeneHo Ha YupenuTenHo cwhOpanue, mpoeeneHo Ha 21 derpyapu 2006 u e
BnHcaHo B Tbproeckus peructsp ¢ Pernenne Nel/10.03.2006 na Codwmiicku rpajacku b mo ¢.a.

N"2600/2006.
CobroacHo un.8 ot 3akoHa 3a JpyXKecTBaTa CbC CHELMalHA HMHBECTHLMOHHAa Ien ,DoHA 3a

€HEepreTHKA ¥ eHepruiiHl HKOHOMUK-OEEN" A JICHL] uma ennoctenenHa ¢popMa Ha yNpaBieHHe.
Kbm 30 ronu 2015 [pyxecTroTO ce ynparnsea oT CbBeT Ha IMPEKTOPUTE B CHCTAB:

*  Humx. Ilpoxomm Juues [Ipoxomnues - [Ipencenaren Ha CbhBeTa Ha JUPEKTOPHTE Ha
JpyKecTBOTO;

*  Hmx. llperan Kamenos [leTpymkos - unen Ha ChbBeTa Ha AUPEKTOPUTE U
H3nbiHUTENEH THPEKTOP;

*  Jlesn bognoB BwpOanoB — wieH Ha CbBeTa Ha JUpeKTopuTe W M3nbiruteneH

TUPEKTOP.

OGcnysxkeato apyxectso Ha DEEW AJJCUL] e ,,Enuna Umxenepunr” AT,
AnpecsT Ha ynpaeneHue Ha J[pyxxectBoto e rp.Codus, yn.”Kocra JlymueB" Ne20.

CueToBOIHA MOJHTHKA

O0ma paMka Ha (PUHAHCOBO OTYHTAHE

To3sn (UHAHCOB OTYET € M3rOTBEH BBB BCHYKM CBIUECTBEHU acCIEKTH, B CbOTBETCTBHE C
MexnyHapoiHHTE CTaHAapTH 3a ¢uHaHCcOBO oTuntaHe (MC®O), msmagend ot ChbBera IO
MeXIyHapoaHy cueToBogHY cTamapTi (CMCC) u pa3sicHeHUATa 3a TAXHOTO NpujaraHe, U3JaieHu
or Komwurera 3a passicHenne Ha MCOO (KPMC®O), npuetn or Esponeiickus cpo3z (EC) u
NpwIoKUMH B Perry6nuika beirapus.

IIpomMenn B MC®O

Cmandapmu u pazacHeHus, 61e31u 6 CUIA 6 MEKYWUS OMYemeH nepuood
Cmanoapmu u pazactienusn, 6/1€31u 8 CUAQ nPe3 MEKYULUA OMHUEemen REPUOD

CrnenHuTe CTAaHAAPTH W M3MEHEHHUS KbM CBIIECTBYBAINM CTAaHAAPTH M pa3iCHEHUS, W3NAJACHH OT
CoBeta 3a MexayHapoanu cuetoBoaHu crangaptd (CMCC) u npueru ot EC ca Bie3ny B cuna 3a
TEKYLIH OTYETEeH MEPUOA;

¢ MCOO 10 Koncomumupany ¢uHaHcoBu orTuetd, npHer or EC Ha 11 pexemBpu 2012
(B cuna 3a rOAMIIHK MEPHOIH, 3aNOYBALIM Ha WiH cnien | aayapu 2014);
MC®O 11 CemectHu cnopazymenus, npuer oT EC Ha 11 gexemepu 2012 (B cuna 3a
TCOAMLIHH [IEPUOJIU, 3aMTOYBAINY HAa UK cnel | sHyapu 2014);
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C4eTOBOIHA MOJHTHKA (NPOILIKEHHE)

0O06ma pamMka Ha PUHAHCOBO OTYHTAHE (NMPOALIKEHHE)

IIpomenn B MC®O (npoabKeHue)
Cmanoapmu u pasacHeHUs 6ne3ny 8 CUIA 8 MEKYUUs omuemer nepuod (MpooviiceHue)

o MC®O 12 OnosecTiBaHe Ha IUIOBE B Apyrd npeanpuatas, npuer ot EC Ha 11 nexemspn 2012
(B ci1a 3a TOQUILIHA TIEPUOIM, 3aMMOYUBall} HA WK cnel 1 sHyapu 2014);
e  MCC 27 (perusupan 2011) UnauBuayanny guHaHcoBd otyet, npuet oT EC na 11 nekemepu
2012 (B crna 3a TOOMIIHH TICPHOIH, 3aII0YBAINN HA Wun ciell | sHyapu 2014);

e MCC 28 (pepuzupan 2011) ViHBeCTHIIMM B aCOLMHPAaHH W CbBMECTHH MPEANPHUATHA, IPUET OT

EC na 11 nekemepu 2012 (B cuna 3a rofMIUH{ NEpUOIM, 3al0uBaIlK Ha wiu cnel 1 sHyapu

2014);
e MHsmenenns Ha MC®O 10 Konconumupanu ¢uuaHcoBd otuetH, MCPO 11 CbBMecTHH

cnopazymenus 1 MCOO 12 OnoBecTsBaHe Ha I/I0Be B JAPYIH MPENNPUATHS — IPEXOIHH

pazmopentow, npuetH oT EC Ha 4 anpun 2013 (B cuna 3a roquuiH| NEpHOH, 3aII04BalllH Ha WIH
cnen 1 auyapu 2014),
o Hsmenenus Ha MCDO 10 Konconuaupanu ¢guHancoBu otdet, MCDPO 12 OnoeectsBaHe Ha
asnose B apyru npegnpustas 1 MCC 27 UnauBunyaniu ¢puHascoBM ot4yeTu (pesusupan 2011)
WNunuprayanad GUHAHCOBH 0TYeTH — MHBECTHLIMOHHY Npy:kecTra, npueT oT EC Ha 20 HoemBpH
2013 (B cuna 3a rogMIIHA NEPUOAH, 3aMOUBALIKY Ha UK cneq 1 suyapu 2014);
e Ismenenus Ha MCC 32 dunaHcorM uHCTpyMeHTH: Ilpencrapsane - HeTHpaHe Ha (HHaHCOBH
akTMBH U (uHaHcOBH nacued, npuetd or EC Ha 13 nexemBpu 2012 (B cmia 3a roguIIHHA
MEPHOIH, 3aIOYBAILK Ha WK ciiel | sayapu 2014);

e Hamenenns ua MCC 36 O0e3nedka Ha akTHBH — ONOBECTABAHE HA Bb3CTAHOBHMATA CTOMHOCT

3a neduHaHcOBM akTUBH, nipuetu oT EC Ha 19 aekemspu 2013 (B cuiia 3a TOOUINHY IIEPHOIH,
3anoyvBamy Ha uiu cnen 1 sHyapu 2014);
e Usmenenus Ha MCC 39 dunancopu uHcTpyMeHTH: [Ipu3HaBane u onensBaHe — Homaimd Ha
JCPUBATHBU M TPOJbJDKABAHE Ha OTYMTAHETO Ha XemkupaHe, npueTH oT EC Ha 19 nexkeMBpH
2013 (B cuna 3a rOAMIIHK NEPUOIM, 3aNi0UBALM HA UK ciel 1 suyapu 2014).

[IpHeMaHETO Ha Te3H M3MEHEHHs KbM ChLICCTBYBAlIM CTAHJAPTH HE € JOBEIO IO NPOMEHH B
CYETOBOJHATA MOJIHUTHKA Ha J[py>KeCTBOTO.

Cmanoapmu u pazacnenus, uzoadenu om CMCC u npuemu om EC, xoumo ece oue ne ca 6res3nu 6
cuna

Cnennute MC@O, u3MeHeHHs Ha ChIIECTRYBAILUTE CTAHAAPTH H pa3scHeHus, n3gaaeHn ot CMCC,
ca mpueru ot EC kbM narata Ha ofoOpsBaHe Ha HAcTOALMA (MHAHCOB OTYET, HO BCE OLIE HE ca

BJIC3JIM B CHJIA:

e Hsmenenus Ha pasnuanu ctannapti [opobpenns na MCPO (umkba 2010-2012), nponsTUyaniu
OT TOJUIIHHA NpoeKT 3a noxodpenus Ha MCOO (MCOO 2, MCPO 3, MCPO §, MCPO 13,

MCC 16, MCC 24 u MCC 38) oCHOBHO c LIeJ1 OTCTpaHsIBaHE Ha TIPOTUBOPEUHS H U3ACHABAHE Ha

tdopmynupoku — npuerd ot EC na 17 nexemepu 2014 (W3MeHeHHATA ca NPWIOKHMH 33
TOJUILIHH NIEPHONH, 3aTI0UBaly Ha Wiy ciient 1 deBpyapu 2015);
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C4eTOBOIHA MOJHTHKA (npom;.mxenne)

O6ma paMka Ha (HHAHCOBO OTYHTAHE (MPOAb/LKEHHE)

ITpomenu B MC@O (npoab/rxenne)

Cmanoapmu u passacuenus, uzoaoenu om CMCC u npuemu om EC, koumo 8ce owe He ca éne3nu @
cuna

H3menenns Ha pasnddan crangaptu IlogoOpenns va MCOO (uuxba 2011-2013), mpousTuyamm
OT TOAWIIHUSA MPOEKT 3a nmonodpenus Ha MCOO (MCPO 1, MCOO 3, MCOO 13 u MCC 40)
OCHOBHO C LeJl OTCTPaHABaHe Ha MPOTHUBOPEYHS H H3ACHSIBaHE Ha GopMymHPOBKU — npueTH oT EC
Ha 18 nmexemBpu 2014 (u3sMeHeHMATa ca NPWICKUAMHU 3a TOJVINHM NEPHUOIH, 3allOYBall¥ Ha WX
cnen 1 sauyapu 2015);

Usmenenue na MCC 19 Jloxonu Ha HaeTH nulla - [InanoBe ¢ nerHApadd noxonu; BHOCKH OT
HaeTHTe THua — npHeTH oT EC Ha 17 nexemepu 2014 (B cuna 3a roauiliHM NEePHOAH, 3ar104BalIH
Ha wim cnen 1 despyapu 2015);

KPMC®O 21 Hanosu, npuer ot EC Ha 13 1onu 2014 (B cuia 3a roquIIHY DEPHOIH, 3aNI0YBAIIH
Ha WM caen 17 ouu 2014)

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

ITonacroamem, MCOO, npuetn ot EC He ce pa3nu4aBar CBIIECTBEHO OT Te3H, nMpHeTH ot CMCC, ¢
M3KITIOUEHHNE Ha CICTHUTE CTAHIAPTH, H3MEHEHHS Ha CHIIECTBYBAIH CTAHAAPTH H Pa3SICHEHHUA, KOUTO
Bce olwe He ca oaoopenu ot EC kbM aararta Ha ogoOpsiBaHe Ha HACTOSIIHA (PMHAHCOB OTYET:

MC®O 9 OuHaHCOBH MHCTPYMEHTH (B CHMJA 32 FOAULIHH NEPUOJIH, 3alo4Ballld Ha WK ciep |
saHyapu 2018);

MCO®O 14 Pazyeru 3a perynaTOpHH OTCPOYEHM CMETKH (B cuJia 3a TOAMIUHH MEPUOIH,
3aMoyBalliy Ha wiu ciel 1 snyapu 2016);

MC®O 15 Ilpuxoam OT TOTOBOPH € KIMEHTH (B CHJIA 32 TOJIMIIHK TEPHO/H, 3alI0YBAIlH HA WITH
cien 1 suyapu 2017);

Usmenenus Ha MCOO 10 Konconumupanu ¢unancoBu otuetd u MCC 28 HupecTnuum B
aCOLIMMPAaHH U CbBMECTHH npeanpusaTus - [Iponaxxda unu BHOCKa Ha aKTHBH MEXKIY WHBECTHUTOP U
HETOBO aCOLMMPAHO WIH ChbBMECTHO NMPEANIPHATHE (B CHia 3a FONHIIHY NEpUOIH, 3all09Balll Ha
unu cnen 1 sHyapu 2016);

Wzmenenns Ha MCPO 10 Konconunupanu ¢uxancopu otdet, MCDO 12 OnopecraBaHe Ha
Janoee B JApyru npeanpustas W MCOO 28 HHBecTMIMM B acONMHPAHH W CHBMECTHH
npeanpuatud: IIpunarane Ha M3KIIOUYEHHMETO 33 KOHCONMAAUMA (B CWJIA 3a TOJWIIHM NEPUOIH,
3arnoYBally Ha WiH cnen 1 sayapu 2016);

H3menenne na MC®DO 11 CeBMecTHH criopasymeHus - CHETOBOOHO OTUMTAaHE Ha IpHIOOHBaHE
Ha y4YacTHs B ChbBMECTHa NeHHOCT (B cHJa 3a TOAWIIHM TIEpPUOAM, 3amOyBaIlK Ha wim cien |
aayapu 2016);

Hsmerenne Ha MCC 16 Umoty, MamvHau 1 chopbxenns u MCC 38 HemaTtepwanHu akTuUBH -
UzsicHABaHe Ha NOMYCTUMMTE METOAHM 3a aMOpTH3auMs (B CHila 32 TOAMIIHH NIEPHOH, 3aMOYBAIIH
Ha viH cnen 1 sayapu 2016);

W3menenne Ha MCC 1 TpencraBsHe Ha puHAHCOBH OTYeTH — MHMLIHATHBA 3a OTIOBecTABaHe (B
CHJIa 3a FOJMIITHY [IepUOaHM, 3a110YBaIlY Ha win ciel | snyapu 2016);

Hzmenenne Ha MCC 16 MmoTH, mMamMHE K chopbkeHus ¥ MCC 41 3emenenue - 3emenenme:
IUI0AOAaMHH pacTeHus (B CHJIa 3a TOAMITHHA IEPHOAH, 3aII0UBAIIK Ha WM cied 1 suyapu 2016);
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CueTOBOIHA HOJIMTHKA (HIPOIbL/KEHNE)

O0ma pamka Ha (PMHAHCOBO OTYHTAHE (NPOIB/LKEHHE)

ITpomenn B MCP®O (mpoabikeHne)

e MHsmenenune Ha MCC 27 MnauBuayanuu QUHAaHCOBM OTUETH - MeTol Ha cOOCTBEHHMS KalUTal B
CaMOCTOATENHHTe (PMHAHCOBM OTYETH (B CHIA 3a TOJHINHU MEPHOIH, 3aMOYBALIA HA MIH ciief |
saHyapu 2016);

Cmanoapmu u passacrenus, uzoaoenu om CMCC, koumo sce oue He ca npuemu om EC

e HM3smeHenus Ha pasnudnu crannaptu [lonobpenus na MCOO (uukbn 2012-2014), nporsTHyamy
OT TOOWLIHUA TIPOEKT 3a mojobpenus Ha MCOO (MCDO 5, MCDO 7, MCC 19 u MCC 34)
OCHOBHO C L€l OTCTpaH;BaHEe HAa MPOTHBOPEYHs M W3sACHABaHE Ha (POPMYTMPOBRKH (M3MEHEHHUATA
€a IPWIOKUMHU 3a T'ONUILIHY IIEPUOH, 3all0UBalIM Ha WM ciien 1 anyapu 2016).

Jpy*ecTBOTO oOvakBa, Y€ MNPUEMAHETO HA Te3W CTAHIOAPTH, H3MEHEHMs Ha ChLIECTBYBALIHTE
CTAHJApPTH W pa3sCHEHWS HAMA Ja OKaXe ChIUECTBeH e(eKT BbpXy (UHAHCOBHS OTYET HA
Jipy»ecTBOTO B IIepHO/Ia Ha IbPBOHAYATTHOTO UM NpHyIaraHe.

B cpI0TO BpeMe, OTUMTAHETO Ha XEPKUPAHETO, OTHACALLO ce 10 NOpTdeiin oT (UHAHCOBH AKTHBU U
MacCHBH, YHMTO MPHHIMUIH He ca npueTtH oT EC, e Bee ole HeperynupaHo.

Cropen nmpeueHkara Ha J[py»ecTBOTO, IPUIaraHeTO Ha OTYMTAHE Ha XEHKUPAHETO 3a HOpTdeiiyii o
(MHAaHCOBM aKTMBW M nacuBu cbriaacHo MCC 39: ®uHaHCOBH HWHCTpyMeHTH: IIpH3HaBaHe |
OlLleHSBaHe, HAMA Jla OKaXe ChILIECTBEH €(EeKT BbpXy (WHAHCOBHUA OTUET, aKO C€ NMPHJIOKH KbM
OTYETHATAa /1aTa.

ba3a 3a n3roTBaHe

HacTosmuaT ¢uUHaHCOB OTYET € W3rOTREH NpW Cla3BaHe Ha TPHUHIMIKTE 3a JeHCTBALIOTO
NpeanpuaATye, TEKYLIOTO HAa4yMCAABAHE M HCTOpPHYecKa LEHa W OCHrypABa WHQopMamms 3a
()HHAHCOBOTO CBCTOSIHUE, Pe3yNTaTUTE OT JCHHOCTTA M [ApUYHMTE NOoTOLH Ha JlpyxecTBOTO KBM 30
oHu 2015.

B oTueTa 3a ¢UHAHCOBOTO CHCTOAHME aKTUBHMTE M NACHBUTE ca MpEACTaBEHH B HaMaJigBall pel Ha
TAXHaTa JUKBHAHOCT.

I'Ipn.nomeﬂne HA OPHHIHMIA HA JAeHCTBAIOTO npeaAnpHATHE

Hacrosmmar ¢uuanco otuer Ha HpysxectBoro kbM 30 tonu 2015 e usroteeH Ha 6asata Ha
TIPMHLINIIA 32 ASHCTBALIOTO NMpeanpusaTHe. PEKOBOACTBOTO € YBEpeHo, e JIPy:KeCTBOTO Iie MOATbpKa
HOpMaJiHa AeHMHOCT, upe3 camoduHaHcupaHe, MOBULIABAHE e(EKTUBHOCTTA OT ASHHOCTTa CH W
(uHaHCOBa MOAKpENa OT OCHOBHHA aKI[HOHEp B cliy4aii Ha He0OX0AMMOCT.

DyHKUHOHAJHA BAIYTA H BAJYTA HA NPEACTABsIHE

OyHKUMOHANHA BalyTa € BajlyTaTa Ha2 OCHOBHATa MKOHOMMYECKa cpefa, B KoATO JIpyXecTBOTO
(YHKLIHOHHMpA M B KOATO IIABHO ¢e TeHepHpaT | U3pa3xoBaT IAPHYHUTE CPEICTBA.

CobrnacHo ObJIrapckoTO CYETOBOAHO 3aKOHONATENICTBO, J[PY)KEcTBOTO BOAM CBOETO CUETOBOJACTBO W
W3TOTBS (PUHAHCOB OTHYET B HAlIMOHAJIHATa BaidyTa Ha PemyOsnuka boarapus — Obarapckus Jies,
KoiTo oT 1 sinyapu 1999 e pukcupan kbM eBpoTO Mpu Kype 1.95583 nesa = 1 erpo. 3a JIpykecTBOTO
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OYHKIHOHAJIHA BAJIYTA H BAJIYTA HA NpeAcTABAHE /MPoAb/iKeHHe/

(yHKIIMOHA/THATA BaNyTa € HAllMOHATHATa BamyTa Ha PemyOmuka Bbarapus.HacTosmuar ¢puHaHCOB
OTYeT € MPEeCTABeH B XWJISAHM JieBa (Xull. JB.).

Onepannn B 4yKIeCTPAHHA BAJIYTa

OmneparuTe B UyKIeCTpaHHa BallyTa IbPBOHAYAIHO CE€ OTYMTAT IO 0OMEHHMs Kypc Ha brarapckara
HaponHa Oanka (BHB) B pmeHs Ha cnenkata. BanyTHO-KypcoBHTE pasiMKM, Bb3HHKHAIW IIpU
YPEeXKOAaHETO HA MApUYHK HO3ULMHM WIM NIPH NPEU3UYUCIABAHETO MM IO Kype, pasiidueH OT TO3H, NIpH
ITBPBOHAYATHOTO MM 3aIllCBaHe, C€ OTYMTAT KaTo ()MHAHCOBU NMPHXOAW MM pasXxoiM 3a MEpHOAA,
npe3 KOWTO Bb3HMKBAT. llapuunmre mo3WIMM B 4dykIecTpaHHa BamyTa KbM 30 romm 2015 ca
BKJIIOUYEHH B TO3U (PMHAHCOB OTHET MO 3aKNIOUHTENTHUS obMeHeH kypc Ha BHB.

®uHAHCOBH HHCTPYMEHTH

®UHAHCOB UHCTPYMEHT € BCEKH AOTOBOP, KOMTO Mopakaa ¢AHOBPEMEHHO KAaKTO (PMHAHCOB aKTHUB B
€IHO TPeANpUATHE, Taka M (PHHAHCOBR NMAacHB MM HHCTPYMEHT Ha COOCTBEHMS KamluTall B JIPYro
NpeanpuaATHE.

OUHAHCOBUTE aKTUBY M TIACHWBY C€ MPHU3HARAT B OTYETa 3a (PUHAHCOBOTO CHCTOSHHE, KOTaTo U CaMmo
Koraro I[p}’)KeCTBOTO CTaHe CTpaHa 1o JO0rOBOPHHUTE YCJI0OBHA Ha HHCTPYMEHTA. DUHAHCOBUTE aKTHBU
Ce OTIIMCBAT OT OTYETa 32 PUHAHCOBOTO ChCTOSHUE, CJIE] KAaTO JOTOBOPHUTE NpaBa 3a MOJTy4aBaHETO
HA TApHYHH MOTOIM Ca W3TEKIM WM aKTHBUTE Ca NPEXBLPJICHH W TpaHcQepbT UM OTTOBaps Ha
W3MCKBaHUATA 3a ornMcBaHe, cbkrimacHo MCC 39 ®unancoBM HHCTpyMeHTH: IlpusnaBaHe u
olieHsBaHe. OHHAHCOBHTE MACHBH CE OTITHCBAT OT OTYETA 33 (PMHAHCOBOTO CHCTOAHUE, KOraTo M caMo
KOraTo ca MoraceHu - T.€. 3aIbJDKEHHETO, ONpele/leHO B IOroBopa € OTNAJHAIO, aHyJHPaHO WIH
CPOKBT MY € H3TEKBIL.

IIpu mbpBOHAYAITHOTO MM TIpU3HABaHE (PHHAHCOBUTE aKTUBH (MIACHBH) € OLICHABAT IO CIIPABEIMBA
CTOMHOCT TTFOC BCHYKH Pa3XO/H MO CHENKATA, B PE3YNTAT Ha KOATO Bb3HHKBAT (PWHAHCOBHTE aKTHRH
(nacuem), ¢ M3KINIOUECHHE Ha (PHMHAHCOBUTE aKTHBM (TIAaCHBH), OTUMTAHH MO CIIpaBEIJIMBa CTOHHOCT,
OTYMTaHM MO CIIPaBEMBA CTOWHOCT B nevyandara UM 3arybara.

®DHUHAHCOBH AKTHBH
OUHAHCOBUTE aKTHUBH C€ K1acu(PULIHpaT B €HA OT CINEIHHTE KaTerOpyu:

,»(PMHAHCOBY aKTHBH, OTYMTAHHM N0 CTIpaBEAIMBa CTOMHHOCT B MevandaTa Wiy 3arybara”,
,»(PHHAHCOBH aKTHEH, TbPXaHH 0 Najex”,

,-(PHHAHCOBH aKTHBH Ha pa3noJioskeHHe 3a npoaakba”,

,,3AEMH H B3¢MaHHA".

KﬂacncpnxaumTa 3aBUCH OT THIIA MW ICJATa Ha (bHHaHCOBHTe dKTUBH H C€ ONpeaAcida IMmpu
IbPBOHAYAJTHOTO UM NIPHU3HABAHE.

@DWHAHCOBUTE aKTHBM Ha J[py>K€CTBOTO BKJIIOYBAT NAPUYHM CPEACTBA M NAPHYHH E€KBUBAJICHTH,
()MHAHCOBH aKTHBH, KJIaCU(PHUIIUPAHU KATO 3a6MU U B3EMAHUS, TBPTOBCKH U APYTH B3EMaHUs.

Hapuynu cpeocmasa u napuyny ex6UeareHmu

[NapuunuTte cpeicTBa BKIIOUBAT IAPUYHHU CPEICTBa B Opoil 1 o cMeTKH B OaHKHU. JIpyKecTBOTO cunTa
BCHYKH BUCOKO-TUKBUAHN (PMHAHCOBH MHCTPYMEHTH C MATYPUTET 3 Mecela WM MO-MaJko 3a
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2.6.1 PHHAHCOBH aKTHBH /MPOoAbJiKeHHE/

napuiHu CKBHBAJICHTH. 3a LenuTe Ha OTYETa 3a MapHYHHATC TIIOTOLH, INAPHYHHUTEC CPEACTBa H
CKBUBAJICHTH BKJIIOYBAT IMAPUYHHU CPEACTBA Y MapHYHH CKBUBAJICHTH, KaKTO € OMMKUCAHO TIO-TOpe.

Baemu u ezemanist

OcHOBHM (PMHAHCOBM AKTWUBM, NMpUAOOUTH OT [Ipy>KeCTBOTO, ca B3EMAaHMA C LEI CEKIOPHTH3ALIHIL
Knacupuimpar ce kaTo 3a€MH U B3eMaHHs. XapaKTepusupar ce ¢ (PUKCHpaHO MnaiaHe H hUKCHpaH
najgex v He ce ThPryBaT Ha aKTHBEH Mas3ap.

Cnen mbpBOHAYAIHOTO MpU3HaBaHe (MHAHCOBHTE AKTHRHU, KIACH(PUIMPaHU KaTo 3a€MH W B3E€MaHHS,
C€ OTYHMTAT MO aMOPTH3HMPAHA CTOMHOCT, KOATO MOIJICKU Ha NMEPUOAMYEH MpErnieA 3a oOe3leHKa.
AMOpTH3MpaHaTa CTOMHOCT € pa3MephT, ¢ KOWTO € OWJl OlleHeH (MHAHCOBHMAT AKTHUB TPH HErOBOTO
TTPBOHAYATHO TIPM3HABAaHE, HaMalleHa C BHOCKUTE OT MoracABaHEe Ha ITIABHHLIATA, HATpylaHaTa
aMOpTH3allsg Ha BCAKA pas3ivKa MexIy TO3M MbpBOHAYaJIeH pa3Mep M pa3Mepa Ha MaaeX W BCAKa
3aryba ot o0e3leHKa.

3a M3unCIABaHE HA aMOPTU3HMpaHaTa CTOHHOCT ce NMpwlara METOAbT Ha epEKTUBHUS TUXBEH MPOLIEHT.
MeToasT Ha eeKTHBHUS TUXBEH MPOLIEHT NPEACTABIsABa METOJ, 3a ONpEAE/siHE HA aMOPTH3UpaHaTa
CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT M 3a paslpelesiaHe Ha MPUX0Ja/pa3xo/ia OT HEro 3a onpejielieH
Nepuos OT BpeMe. EDEeKTHBHUAT NMXBEH MPOLIEHT € JIMXBAaTa, KOATO TOYHO JWCKOHTHpa O4aKBaHHTE
ObAelY NapyuYHU OCTHIVIEHU WIH IU1alaHus (BKIFOYMTEIHO BCUYKH IIOJy4YEHH HIIH IUIATEHH TaKCH
U Apyrd Haa0aBKH WK OTOMBM) 33 OYAKBAHWA XKHMBOT HA (DMHAHCOBMUA MHCTPYMEHT WIIM, KOraro ¢
NOAXOAANIO 3a MO-KpaThK NepuoA, J0 OalaHcoBaTa My CTOMHOCT. 3a JIpy:KeCTBOTO €(PEKTUBHUAT
JWXBEH TMPOLEHT € BBbTpPEIHATA HOpPMa Ha JOXOAHOCT, IOKa3Ralll Bb3BPBIIAEMOCTTA OT
CEKIOPUTU3UPAHUTE B3EMaHUs.

3aeMHUTe M B3eMAHHUATA CE TPELEHABAT 3a HaNMYME Ha MHAWMKALMH 3a o0e3lleHKa KbM Jarata Ha
W3roTBiHe Ha (uHAHCOBUA oT4eT. WHaukaumm 3a 00€3LEHKAa [PEACTAaBIABAT OOEKTUBHU
JIOKa3aTeNICTBa, Ue B PE3YJITAT HA €HO WM MOBeYe ChbOMTHUSA, HACTBHIIWIH CJIe[l MbPBOHAYATTHOTO MY
NMpyU3HABaHe, OYAaKBAHWTE MapW4HU noTouM ca Hamanenu. CeriacHo u3uckBaHuATa Ha 3JICHLL,
JIpy>XecTBOTO aHTaKHpa HE3aBMCUM OLIEHHTEN Aa ONpeneNH ClpaBediiBaTa CTOWHOCT Ha 3a€MHTE H
B3E€MaHMATA KbM Kpad Ha BCAKa (MHAHCOBA MOAMHA WIH NPH HACTBIIBAHE Ha IPOMsHA C IOBeYe OT 5
Ha c¢T0 B uHNekca Ha uHbmanma. IIpes 2014 Jlpy:xkecTBOTO HauMcngBa 0Oe3lieHKa Ha 3aeMH W
B3CMaHHs 33 pa3NuKara MeXAy OalaHCcoBaTa M HACTOALLATA CTOMHOCT Ha o4akBaHWTE ObAeHIH
NapyIHA TOTOLH, AUCKOHTHPAHHU C IbPBOHAYAJIHHA €(EKTUBEH JIMXBEH NPOLIEHT 32 BCHUKH B3eMaHUs,
KOMTO HMAaT NPOCPOYEHH BHOCKH KbM Kpas Ha OTYETHUA IEPHOI.

3a (hMHAHCOBM aKTHBH, OTYATAHH 10 aMOPTU3UpaHa CTOMHOCT, CTOMHOCTTA Ha 3arybara oT o0e3LeHKa
€ pa3iuKara Mexny OajlaHcoBaTa CTOHHOCT Ha AKTMBUTE M HACTOSALNATA CTOMHOCT Ha OYaKBAHUTE
OBJemy NapyuyHd NOTOLH, AMCKOHTUPAHM C IbpBOHAYalHUS €(EeKTHBEH JHMXBEH IIPOLEHT ILIHOC
Haj0arka, CboOpa3HO MpHeTaTa MOJHTHKA 3a 00€31eHKH Ha (JMHAHCOBH aKTHBH OT JIpy»KecTBOTO.

Axo B mocienBall Nepuoj CTOMHOCTTa Ha 3arybara oT o0e3lieHKa Hamallee W HaMaJIeHHMETO MOXKe
O00EKTHBHO J1a ce Mpenuile Ha ChOUTHE criell MPU3HABAHETO Ha 00e3LeHKaTa, NPeAXoAHaTa NIpH3HaTa
3ary0a oT o0e3leHKa ce OTpas3sBa B OTYETa 3a BCEOOXBaTHHA HOXOA N0 CTENEHTa, IO KOATO
OanaHcoBaTa CTOWHOCT Ha WHBECTHIHATA B JIeHA, B KOHTO obe3lieHKaTa ce OTpassiBa, He NpEeBHLIABa
CTOMHOCTTA, KOSTO aMOPTU3MpaHaTa CTOHHOCT OM MMalla, ako He ce IIpU3HaBa 00C3LICHKA.
PbKOBOACTBOTO Ha JIpy)KeCTBOTO TipelleHsABa KbM BCAKA JaTa Ha W3rOTBAHE HA (JUHAHCOBHUS OTHET,
Jani uMa OOeKTHBHO [OKAa3aTelCTBO 3a o0Oe3leHKa Ha cyMaTa Ha B3eMaHMATa. OOEKTHBHO
JI0KA3aTeNCTRO, Ye eWH (HHAHCOR aKTHB WJIM TPYyTa OT aKTHBH € 00e3lleHeH, BIUIIYBa HHpopMalus
OTHOCHO cbOUTHA 3a 3aryOM; 3Ha4UMH (DUHAHCOBU 3aTPYJHCHHA Ha €MHTECHTAa WM [UIHKHHKA;
HapyIlleHHe Ha JOTOBOp, KaTo HEH3MbJHEHME WIM NPOCPOYME HA IUIALAHMATA [0 JIMXBA WIH
TJIaBHHMIIA; HeOnaronpuaTHa NpOMAHA B IIATEKOCHOCOOHOCTTA HA JUILKHMLMTE MM B CpefaTa, B
KOATO pa3BUBAT CBOSTA JEHHOCT.
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PHHAHCOBH AKTHBH /NPOAbJKEHHE/

Tvpeoscku u Opyau 83emans.

ToproeckuTe W JApyrd B3eMaHHs ca NPEACTaBEHM IO TAXHATa HOMHHAJIHA CTOMHOCT, HAMAJEHA C
eBeHTyasHaTa 3aryba ot obesrieHka. Ha Ga3a Ha mpernea Ha B3eMaHUATa KbM Kpas Ha roJuHaTa ce
M3BBPIIBA MPELEHKA 32 3ary0u OT 00e3LeHKa 1 HeChOUPAaeMOCT.

DHHAHCOBH NACHBH U HHCTPYMEHTH Ha cOOCTBEHHS KANTUTAJI

Qunaricosu nacusy
OUHAHCOBUTE IACHBH BKJIOYBAT TIONyUYCHH 3aeMH (0aHKOBH 3a€MM) W TBPIOBCKM M JPYIH

3abJKCHHA.
3aeMuTe IBPBOHAYATIHO CC€ OLICHABAT IO CIIpaBEITHBa CTOﬁHOCT, HaMaJieHa ¢ HanpaBCHUTC pa3xoH
110 M3BBPLIBAHC HA TpaH3aKOUATA. BnocneacTeue 3aeMuTe €€ OTUMTAT 10 aMOpTH3HpaHa CTOﬁHOCT,

KaTo ce U3N0JI3Ba MeToa Ha €()EeKTUBHUA JINXBEH MIPOLICHT.
THProBCKUTE U JAPYTH 3aIbJDKEHHA He ce aMOpTH3upat. Te ca OLEHEHH IO CTOHHOCTTA, M0 KOATO Ce

o4akBa Ja ObJaT noraceHH B Obaelle.
Hucmpymenmu na cobcmeenus kanuman

I/IHCTp}/'MCHT Ha COOCTBEHHS KaIHTAall € BCEKH AOTOBOp, KOWTO JOKa3Ba OCTAaThYEH [AJ1 B AKTUBUTE HA
I[p}OKGCTBOTO cJiea npucraaale Ha BCHYKHUTEC MY NaCUBH. Kanurtanosure HHCTPYMEHTH CE€ OTHHUTAT 110
NOJYYCHHUTE MOCTBINIEHHA, HETHO OT Pa3zxoauTe 0 EMUTHPAHETO UM.

HPHXOJIH OT JIHXBH H pa3xoaH 3a JIHXBH

HpI/IXOIlI/ITC OT JIMXBHU H pPa3xXoJHUTE 34 JTUXBU CE€ HAYUCABAT B OTHUCTA 3a BceoOXBaTHUSA JA0X04, B
MOMEHTA Ha TAXHOTO BB3HUKBAHEC, HE3aBHCHMO OT MOMCHTA Ha NapHYHHTE NOCTHINICHUA U TU1ALLIaHUA.

OTYUTaHETO U NPU3HABAHETO HA MIPUXOJUTE OT JIMXBH H Pa3XOJUTE 3a JIMXBH C€ U3BLPIIBA 10 MECTOAA
Ha C(I)GKTI/IBHI/IH JIMXBCH TIPOLICHT. OCHOBEH H3TOYHHK Ha INpUxXoay OT JIMXBHM Ca JIUXBUTEC IIO
q)HHaHCOBPI aKTHUBH, KJIaCI/ICI)I/ILlPIpaHI/I KaTo 3aeMH M B3eMaHHd W OaHKOBH JENO3WTH. Pazxojure 3a
JIMXBHU BKJIIOUBAT JIMXBUTE IO ODAHKOBH 3aEMH.

IIaH'b'-lHO o0Iarane H H3MCKBAHe 32 TUBHACHT

JHpyxkectBoto € yupemeno cwriacHo 3JICHLl um e ocBoboseHo oT obnaraHe ¢ Obiarapcku
KOPTIOPAaTHREH JaHbK BBPXY neuyanbara.

JIpyKecTBOTO € 3aIb/DKEHO Jla pasnpeaens KaTo AMBHIECHT He NMo-Maiko oT 90% ot nevyanbara cH 3a
¢vHaHCOBAaTa TOAMHA, CBIVIACHO KpHUTEpUMTE 3a pasnpepeneHue, onpegenend B 3JCHLL
Crobpazsgraiiku ce ¢ nm3ucksaneto Ha 3JICHL, JpyecTBOTO HAYKCIABA JMBHICHT B Kpas Ha BCAKa
(hHHaHCOBA TOAMHA M IIPH3HABA TO3U JMBHACHT KaTO 3ab/DKEHHE KEM J1aTAaTa HA OTYETA, OTTOBAPAMKU
Ha H3HUCKBAHETO 3a TEKYIIO 3aabikenue, curiaacHo MCC 37 IlpoBu3nu, yCIOBHU ITACHBH U YCIIOBHU
AKTHBH.

TIpoBH3HH 32 3aAbJIKEHUTA

[poBu3un ce IpU3HAaBaT Koraro JIpy:KeCTBOTO MMa HACTOSIIM 3aJb/DKEHMs (ONpaBHO MM
KOHCTPYKTHBHO) B pe3y/ITaT Ha MMHAIO ChOMTHE, MMa BEPOATHOCT 34 [IOTACABAHE HA 3abIKEHUETO
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TIposu3ny 32 3aab/KeHHS /IPOABUKEHHE/

na 0p1ie HeoOX0aHM MOTOK, CbAbP2KAl HKOHOMHYECKH ITOJI3H, 1 MOXE Ja Obae HaIipaBcHa HaACKIHa
OLICHKA Ha CTOMHOCTTA Ha 3aABJLKCHUETO.

CroliHoCTTa, TpH3HATa KAaTO NPOBU3MA, € Hal-moOpara NpuONM3MTENIHA OLEHKA Ha pa3sXoJMTe,
HEOOXOIMMH 3a TIOKPHBAHE Ha CETAIHOTO 3alb/DKEHHE KbM JaraTa Ha OT4YeTa, KaTo C€ B3eMar
TIPeIBH PUCKOBETE M HECUTYPHOCTHTE OKOJIO 3albiukeHueTo. Koraro mpoBH3usa ce H3MeEpBa ¢
MNapUYHKTEe IOTOLM, OMpENeNICHH 3a IOracsiBaHETO Ha CErallHOTO 3aJb/DKEHHe, To OanaHcoBara
CTOMHOCT Ha MPOBH3HS MPECTABNABA HACTOALIATA CTOHHOCT HA NApUYHUTE IIOTOLIH.

CueTOBOIHA MOJIUTHKA (IPOABLIKEHHE)

KpHTﬂ‘lHH CYeTOBOAHH NPENECHKH H OCHOBHH H3TOYHHIIM HA HECHTYPHOCT NPH MU3BLPINBAHE HA
CY¢TOBOJHH OIICHKH

Hacrosmsar ¢uHancoB otdeT kM 30 roHM 2015 e m3roTBeH Ha 6a3a Ha NPHHLMIA Ha JEHCTBAILO
npennpustye. Kakro e onosecreHo B 6enekka 10. [IpykecTBOTO He € B CHOTBETCTBUE C H3UCKBAHUATA
[0 HAKOW OT (PMHAHCOBHMTE TokaszaTenu (koeduuueHTH) no goroBop 3a 3aeM ¢ EBBP. CrriacHo
YCIIOBHATA HA JIOFOBOPHTE, HAPYLLEHMETO Ha K3HUCKBAaHMATA IIO 3aEMHTE, MOXKE Ja NoBele IO
NpeicpoYHa M3UCKYEMOCT OT CTpaHa Ha 0aHKaTa Ha 4acT WM Lsnarta cyma Ha saeMuTe. ChOTBETHO,
aKko ToBa OOCTOSTENCTBO HACTHIM, NMPUHLUMIBT HAa M3TOTBAHe Ha (MHaHCOB OT4eT Ha Oa3a Ha
JieficTBAINO TpenpuiaTHe Moke Ia OblIe 3acTpalleH. PEKOBOACTBOTO Ha JIpyaeCTBOTO CUMTA, Y€ TO
e MoAAbpiKa HOpMaliHa JeWHOCT, 4pe3 caMogMHAaHCUpaHe, NOBHINABAaHE e(hEKTHBHOCTTA Ha
JIEHHOCTTa CH, U (PUHAHCOBA TIOJIKPENA OT OCHOBHUS aKLIMOHEp B ClTy4ali HA HEOOXOAUMOCT.

JaHbYHO 0012raHe H OTCPOYEHH JAHbIH

ChbriacHo 6BIrapcKoTO TaHBYHO 3aKOHOIATEICTBO APY’KECTBOTO HE Ib/UKM JaHBK BBPXY Nedanbara.
JIpy»xecTBOTO He e peructpupato o JJC.

Jdoxoa oT akuns

JIOXOmbT Ha eAHA aKuMs ce W3uMciisiBa Ha Ga3a Ha HeTHara nedanla 3a paslpeie]ICeHUEe W CPeIHO
npererieHus 6poii Ha OOMKHOBEHUTE Ge3HATNYHY aKIMHU [Ipe3 OTUETHHSA MEPHO.

2.13 Jdoxoam HA MEPCOHANA

JIpy>KECTBOTO HE OTYHTA KPaTKOCPOUHHU 3aIbJDKEHHUS MO KOMIIEHCHPYEMH OTITYCKH, Bb3HMKAHAIH Ha
0a3a  HEW3NON3BaH  TUIaTeéH  TOJMINeH  OThmycK. KpaTkocpouHuTe — 3aab/DKEH '
nepcoHana(ynpapieHCKH W aJMUHHCTPATHMBHM) BKJIKOYBAT 3aIUIaTH, XOHOPapH IO A0
YIIpaBJIeHHUE W COLMAITHH OCHTYPOBKH /

Hara: 29.07.2015r. CBbCTABUTEL............~
I'p.Codun /B.Bopncona—l/lsn.z(\npe TOp Ha ,,EHu

/desin Bupdanos/




