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INPAJIOKEHUE KBM ®UHAHCOB OTYET K'bM 30.06.2013r.

OpraHu3anus H OCHOBHA AeiHOCT

,»@DOHJ 3a eHepreTHka U eHepruiinu ukoHomuu - @EEN" AJICHI (,,®@EEN" unwm ,,JIpyskecTBOTO") €
aKIMOHEPHO APYKECTBO ChC CHELHAIHA WHBECTHUIMOHHA LieJ 32 CEKIOPUTH3HMpaHe Ha B3€MaHHMs, 110
CMHCBJIa Ha 3aKOHA 3a APY’KECTBaTa ChC CTieLiHaTHA HHBECTHIIMOHHA Len. [IpeaMeTsT Ha AeHHOCT Ha
JlpyecTBOTO € WHBECTUpAHEe Ha MAPUYHH CPEACTBa, HAOpaHW ype3 U3JaBaHE Ha LIEHHH KHIDKA, BbB
B36MaHHUA /CEKIOPUTH3ALHMA HAa B3EMaHHA/, TOKYNIKO-TIpojjaxk6a Ha B3eMaHMs, KAKTO M M3BBpIIBaHE Ha
JpYTH THPTOBCKM NEeHHOCTH, NPAKO CBBP3aHH C NOKYNKO-poaaxkOaTa W/WIN CEKIOPUTH3ALMATa Ha
B3€MaHUATA.

JlpyecTBOTO € y4peJieHO Ha Y4peauTenHo ce0panue, nposeeHo Ha 21 despyapu 2006 u € BHcaHO
B Tpproeekus peructsp ¢ Pemenue Ne1/10.03.2006 na Codwuiicku rpagcku ¢ba no ¢.a. N"2600/2006.
CoriacHo 41.8 or 3akoHa 3a Apy)KecTBaTa ChC Cllel[MalHa HHBECTHLHOHHA Lel ,,(POHT 3a eHepreTHKa
u eHepruitan uxkoHoMnn-OEEN" AJICHI] uma enHocTeneHHa GopMa Ha YIIpaBJICHHE.

K®M 30 1081 2013 [IpyxecTBOTO ce ynparnsaBa oT ChRET HA JUPEKTOPUTE B CHCTAB:

*  Hnx. Ilpoxonu JTuueB [Ipokonues - [Ipencenaren Ha CbBeTa Ha TUPEKTOpHTE Ha

HApyxecTBOTO;
*  Hnx. Lieran Kamenos IlerpyiukoB - wieH Ha ChBeTa Ha AUPEKTOPUTE H

H3nmbnHUTENEH TUPEKTOP;
¢ Jlesn Bosnor Bup6anoB — wieH Ha ChBeTa Ha AMpeKTOpUTE U M3mbiHUTENEH
AMPEKTOP.

O6cnyxeamo apyxecteo Ha ®EEU AJICHUL] e ,,Eanna Unxenepunar” A/l
AnpecsT Ha ynpanenue Ha J{pyxectBoto e rp.Codus, yn.”Kocra Jlymues" Ne20.

CYeTOBOTHA MOJIHTHKA

O0ma paMKa Ha PUHAHCOBO OTYHTAHE

To3sn (MHAHCOB OTYET € M3TOTBEH BbB BCHYKM CBHIUISCTBEHHM acleKTH, B CBOTBETCTBHE C
MexXIyHapoaHUTe cTaHmapTd 32 (uHaHcoBo orTuurane (MC®O), wzgagenu or Coeera no
MexayHapoHu cueroBogru craHaptd (CMCC) U pa3aCHEHHATa 32 TAXHOTO MPWIATAHE, H3Ja/IeHH
or Komurera 3a pasacHenne Ha MC®OO (KPMC®O), npuetn ot Erponeiickus cpioz (EC) wu
npmioxumu B Permy6iuka Bearapus.

pomenu B MCPO

Cmanoapmu u pazacHeHus, 6Ae3U 8 CUIA 8 MEKYUUS OTNYEmEH Nepuoo

Cnenuure W3MEHEHHSA KbM ChHILISCTBYBAIM cTaHAapTH, usgageHd or CMCC u npuern ot EC, ca
BJIE3JIH B CHJIa 3a TEKYLLHs OTHYETEH MEPHO;

s MHsmenenns Ha MCDO 7 ®unancoBu HHCTpyMeHTH: OTIOBECTABAHE — MPEXBLPIIAHE HA (PUHAHCOBM
akTuBH, npuety oT EC Ha 22 "Hoemspu 2011 (B cuna 3a roAMIIHM NMEPUOIH, 3alOYBallM Ha WIH
cnen 1 romm 2011).



2.

CueToBOJHA NOJHTHKA(NPOAb/IKEHAE)

IIpomenn B MC®O (npoabiixeHne)

IMpuemaHeTo Ha Te3W HM3MEHEHHMS KBM CBHIIECTBYBAILM CTaHJApTH HE € J0BeIO A0 IIPOMEHM B
CYETOBOJHATA MONUTHKA Ha J[pyXecTBOTO.

Cmandapmu u pazacuenusn, uzoaoenu om CMCC u npuemu om EC, xoumo ece owe ne ca énesnu 6
cuna

Cneanure MCDO, usmenenus Ha MCOO u paszsacHeHus ca npuetH oT EC kbM gaTaTa Ha ogoGpsBaHe
Ha HACTOALIMA GUHAHCOB OTUET, HO BCE OIlE HE ca BIIE3NH B CHJIA:

MC®O 10 Koncomuaupani (uHaHCOBH oTdeTH, npueT oT EC Ha 11 mnexkemepu 2012 (B cuna 3a
FOJWIITHH TIEPHOH, 3aM0YBalIM HA WM ciell 1 aHyapu 2014);

MC®O 11 CoemecTHH aHTaXuMeHTH, npuet or EC Ha 11 mekemBpu 2012 (B cuna 3a rogMIIHH
NIEPUO.IN, 3aMoyuBallly Ha WM cief 1 suyapu 2014);

MC®O 12 OnogecTtsaBaHe Ha JaI0Be B Apyry npeanpuatys, npuet oT EC Ha 11 aekemspu 2012 (B
CHJIa 3a FOAMIIHY [IEpHOIH, 3aN09BalIM Ha Win ciien | aHyapu 2014);

MC®O 13 Ouenseane no cnpaBemuBa croitnoct, npuetr ot EC Ha 11 nekemBpu 2012 (B cuna 3a
TOJVILIHY MEPHONH, 3ar04Bay Ha wiu cnep 1 aayapn 2013);

MCC 27 (peusupan mpe3 2011) HnguBuayanHu ¢uHaHCOBH oT4eTH, npuer ot EC Ha
11 nexemepu 2012 (B cuna 3a rOAMIIHH NEPUOIH, 3aNIOUBALIH Ha WK ciiell 1 aHyapu 2014);

MCC 28 (peBusupaH mpe3 2011) MnpecTHInNY B aCOLMMPAHU ¥ CEBMECTHH MPEATIPHATHS, IPHET OT
EC Ha 11 pexemepu 2012 (B cuna 3a TOAMIIHM IIEpHOIM, 3aMOYBallld Ha WIM CIEA
1 anyapu 2014);

HNamenenna Ha MCOO 1 Ipunarane 3a nspBu T HAa MCPO — xunepuHdianms ¥ NpeMaxBaHETO
Ha (PUKCHpaHM OaTH 3a APYXKecTBa, mpuiaaramy 3a nepBd mbT MC®O, npuern or EC nHa 11
JekemBpn 2012 (B cuna 3a  TOAMIOHM [EpUOIOM, 3aloyBalld  Ha WIH  Cllel
1 axyapn 2013);

Hamenenns Ha MCOO 7 ®unaHcoBH HHCTpyMeHTH: OIOBeCTABaHE — HETHpaHE Ha (MHAHCOBHU
aKkTHBH U (MHAHCOBH macHBH, npueTH oT EC Ha 13 nexemspu 2012 (B cuila 3a FOAMIIHH NIEPHOAH,
3aroYyBalIy Ha wid cnex 1 aayapu 2013);

Hamenenusa wva MCC 1 [Ipencrapsve Ha ¢uHAHCOBU OTYETH — IIPEICTaBAHE HA Ii€pa OT APYT
BceoOXxBareH noxoJ, npuetn oT EC Ha 5 roam 2012 (B cuna 3a rogyiuH{ NMEPHOAH, 3aMOYBaIlid Ha
win cnen 1 1o 2012);

Hsmenenus Ha MCC 12 JlaHsim BBPXY IOXOAa — OTCPOUEHH AaHBIM: BB3CTAHOBMMOCT Ha
aktuBy, npuetd oT EC Ha 11 aexemepu 2012 (B cuna 3a roAMIIHU NEPUOAM, 3aMOYBAIIH HA WK
cnen 1 auyapu 2013);

Hsmenenus Ha MCC 19 Jloxonu Ha HaeTH JMIa — NOAOOpPEHHS NMpU OTYMTAHETO Ha NOXOIUTE
cien HanyckaHe, npuety oT EC Ha 5 1onr 2012 (B cuia 3a roiHIIHA IEPUO/Y, 3a109BallM HA UK
crnen 1 auyapu 2013);

Hamenenns Ha MCC 32 ®wunancoBu MHCTpyMeHTHU: [Ipeacrassne - HetupaHe Ha ¢HHAHCOBH
aKkTHBM ¥ ()MHAaHCOBH nacHBH, npueTH ot EC Ha 13 nexemepu 2012 (B cuna 3a roAUILHYA EPHOAH,
3ano4Bany Ha wiv cien 1 sHyapu 2014);

KPMC®O 20 Pazxomu 3a OTCTpaHABaHE Ha NMOBBPXHOCTHHMA CJIOH B MPOM3BOACTBEHaTa (asa Ha
oTkpuTa MuHa, ipueT oT EC Ha 11 nekemepu 2012 (B ciiia 3a rOAMINHN [IEPHOAM, 3all0YBAllK HA
i ciey 1 sayapu 2013).
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2.1

CueToBOHA NOJIHTAKA(NPOALKEHHAE)

OG6ma pamka HA PUHAHCOBO OTYNTAHE (NPOABLKEHHE)

JlpyKecTBOTO € u30paio 1a He [pHeMa Te3u CTAHIapTH, U3MEHEHUA U pa3iCHEHU Mpey AaTaTa Ha
BIIM3aHETO UM B CHJIa. [[py)KE€CTBOTO OYaKBa NMPHEMaHeToO Ha Te3W CTaHAAPTH, H3IMEHEHU U
pa3sicHeHH []a He OKaXKe ChIIECTBEH e€(peKT BbpXy PUHAHCOBHA OTYET Ha J[py»KECTBOTO B [epHoJa Ha
ITbPBOHAYAITHOTO WM TpUJIaraHe

Cmanoapmu u pasacrenusn, uzoadenu om CMCC, xoumo éce owe ne ca npuemu om EC

IMonactosmeM, MC®O, npuetu ot EC He ce pa3nu4aBaT ChIIECTBEHO OT Te3H, npuetu ot CMCC, ¢
U3KJIIOYEHHE Ha CIIEAHATE CTAHIAPTH, H3MEHEHUA Ha CHUICCTBYBAINM CTAHAAPTY U Pa3ACHEHM, KOUTO
Bce ote He ca ogobpenu ot EC kbM aTata Ha 01oOpsABaHE Ha HACTOAINHUS (PMHAHCOB OTYET:

e MC®OO 9 OuHaHCOBH HHCTPYMEHTH (B cuja 3a NOJMIIHH [EPHOAM, 3allO4BAll HA WIM CIel
1 auyapu 2015);

e Hsmenenus Ha MC®O 1 Ilpunaraxe 3a mbpBu 06T Ha MCDO — IIpaBuTENCTBEHH 3aeMH (B CHla
3a TOAMLIHY MEPUOH, 3aM04YBaIy Ha uiu ciel 1 sHyapu 2013);

o H3amenennda Ha MCOO 9 OunancoBd HHCTpYMEHTH H MCPO 7 DHHAHCOBM HWHCTPYMEHTH:
OnorecTaBaHe - 3aABDKUTENHA AaTa 3a BIM3aHE B CHJIA M MIPEXOAHH ONOBECTABAHMS;

e Hsmenenua na MC®O 10 Koncomumupanu o¢unHaHcoBu ordetH, MC®O 11 CeBmecTHH
anraxumMeHTd ¥ MC®O 12 OnosecTaBaHe Ha [A/I0OBE B IPYrd NPEANPHATHS — TPEXOAHH
pa3nopenbu (B cuia 3a rOJMIIHM NEPHOAH, 3aNI04BAINK Ha WK cref 1 sHyapu 2013);

e Hamenenua na MC®O 10 Koncomumupanu ¢unancoBu otdetu, MCDO 12 OnoBecTaBaHe Ha
aanose B apyru npeanpustua ¥ MCC 27 UHauBMIyanHd GUHAHCOBH OTYETH — HHBECTULIMOHHH
Jpy»xecTBa (B CHJIa 3a TOAMILIHY NEPUOM, 3aNo4BalIy Ha Wi cien 1 aHyapu 2014);

e M3meneHus Ha pasnuiHu craHAapTH [lonoGpenns Ha MC®O (2012), npousTHHally OT FOTHINHKS
npoekT 3a noxobpenus Ha MCQ®O, mybnukyean Ha 17 maii 2012 (MCPO 1, MCC 1, MCC 16,
MCC 32, MCC 34) ocHOBHO C L€l OTCTpaHABAHE HAa MIPOTUBOpEYMA M M3ACHABAHE HA
dbopMyarpoBKaTa (M3MEHEHHATA ca MPWIOKHUMH 32 TOAUIIHY NMEPHOIH, 3ar04Bally Ha WK ciex 1
aayapu 2013).

JIpy’KeCTBOTO O4YaKBa, Ye NPHUEMAHETO HA TE3H CTAaHAAPTH, HM3MEHEHHA Ha ChIUECTBYBaLIUTe
CTAHAAPTH H pa3iCHEHUs HAMA Ja OKaKe ChllecTBeH epeKT BbPXy O(MHAHCOBHA OTYET Ha
JpyKeCTBOTO B NIEPUOIa Ha TbPBOHAYATHOTO MM IIpHJIaraHe.

B cbI0TO BpeMe, OTYMTAHETO Ha XEIKHUPAHETO, OTHACAILO ce 0 MopTdeiin oT GMHAHCOBH aKTHRH 1
IIACHBH, YAWTO MPUHIMITK He ca npreTH oT EC, e Bce ole HeperynupaHo.

Cnopen mpeueHkata Ha J{pyeCTBOTO, IIpWIaraHETO Ha OTYMTAHE HA XEJDKHUPAHETO 3a MOpTheiiIn oT
¢unaHcoBM akTMBM M nacuBd cbriiacHo MCC 39: dunaHcoBM MHCTpyMeHTH: IIpu3HaBaHe H
OlLlEHABaHe, HAMA Ja OKaXe ChHINECTBEH €(EeKT BbpXY (PMHAHCOBHMS OTHET, aKO C€ NPWIOKH KbM
OTYETHATa JaTa.
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2.5

2.6

CHeTroBoAHA NOMHTHKA(NPOALIKEHNE)

O0ma paMka Ha (PHHAHCOBO OTUHTAHE (MPOABIKEHHAE)

Ba3za 3a H3roTesine

Hacrosmuar ¢uHaHCOB OTYET € H3rOTBEH INIpH cCHa3BaHe Ha TNPUHLMINTE 3a AeiicTBamoTo
NpeanpuaATHE, TEKYyLUIOTO HAYMC/ABAaHE M MCTOpPHYECKa LieHA M OCUrypsBa HHpopMmanusa 3a
(HMHAHCOBOTO CBCTOSAHHE, pe3yATaTHTe OT JeHHOCTTa M MapHYHHTE MOTOLM Ha JIpyxecTBOTO 3a
nepuoaa ot 01 suyapu 2013 no 30 1onu 2013.

B oruera 3a pHUHAHCOBOTO CHCTOSHHE aKTHBHTE M IIACHBHTE Ca MpPEICTaBEHH B HaMajdBalll pell Ha
TAXHATA JUKBUIHOCT.

Ilpunoxenne HA NPHHNANA HA AeliCTBAIIOTO NpeNPHAATHE

Hactosmuar ¢uHaHCOB OoT4eT Ha JpyxecTBOTO 3a mepuoza oT 01 anyapu 2013 10 30 roun 2013

€ W3roTBeH Ha 0a3ara Ha NpHHLMIA 3a ACHCTBAINOTO MpPEANpUATHE. PEKOBOACTBOTO € YBEpPEHO, e
HdpyxecTBoTo 1Ie mnoaabpxka HOpManHa JAeHHocT, upe3 caMmoUHAHCHpaHe, TNOBHIIABAHE
e(eKTHBHOCTTa OT JEeHHOCTTa CM M ()MHAHCOBa MOJKPENa OT OCHOBHUA aKIMOHEp B CIIyvail Ha
HeoOX0IHUMOCT.

(I)YHK“HOIHUIHR BAJIYTA H BaJIyTa Ha IpeaACTaBAHE

OyHKUMOHANHA BaJlyTa € BajlyTaTa Ha OCHOBHAaTa MKOHOMMYECKA cpeda, B KoATO J[pyXKecTBOTO
(YHKIIMOHHpA U B KOATO IVIABHO C€ F€HEpUPAT M U3pa3XoJBaT IapHYHKUTE CPEICTBA.

CohriiacHO GBArapcKOoTO CYETOBOTHO 3aKOHOIATENCTBO, JpyXKECTBOTO BOAM CBOETO CUETOBOACTBO M
U3roTBA (PUHAHCOB OTYET B HALMOHANHaTa BalyTa Ha Pemy6nuka Bwnrapus — Owbnarapckus nes,
Koiito ot 1 saHyapn 1999 e pukcupas kbM eBpoTO mpH Kype 1.95583 neBa = 1 eBpo. 3a JIpyKecTBOTO
(YHKLMOHAJIHATA BATYTa € HAllMOHAJIHATa BayTa Ha Pemmy6nuka Benrapus.

Hacrosamuar ¢pUHAHCOB OTYET € NPEACTABEH B XU JIEBa (XML JIB.).

Onepamm B YY:KACCTPAHHA BAJYTA

OnepaiyuTe B 4y>KAE€CTPaHHA BadyTa ITbPBOHAYATHO c€ OTYMTAT 10 OOMEHHHUs Kypc Ha bbarapckara
HaponHa Oanka (BHB) B nmeHs Ha caenkata. BalmyTHO-KYpPCOBHTE pa3iMKH, BB3HUKHAIK TIPH
YPEKIAHETO HA MAPUYHU MO3HLMH KM NPH NPEH3HHCIIABAHETO UM II0 KYPC, Pa3lW4eH OT TO3HM, MpH
IIbPBOHAYAIHOTO MM 3alKCBaHE, C€ OTYMTAT Karo GMHAHCOBM MPHXOAM WIHM pa3XolM 3a Iepuona,
nmpe3 KOWTO BB3HMKBAT. IlapyyHWTe MNO3HMLUMH B 4yxaecTpaHHa Bamyra kbM 30 roHu 2013 ca
BKJTIOYECHH B TO3U (PMHAHCOB OTHET MO 3aKkmounTeNHus oomMeHeH kypc Ha BHB.

DHHAHCOBU HHCTPYMEHTH

®uHaHCOB MHCTPYMEHT € BCEKH JOroBOp, KOMTO Mopa)k[a €JHOBPEMEHHO KaKTO (PMHAHCOB aKTHUB B
eIHO NpPEANpUATHE, Taka W (UHAHCOB MACUB WJIM MHCTPYMEHT Ha COOCTBEHMS KamuTajl B APYro
MpenpHATHE.

®uHaHCOBUTE aKTUBH U [AaCHUBH C€ NMPU3HABAT B OTYETa 33 (PUHAHCOBOTO CBCTOAHME, KOTaTo M CamMo
korato J[py’>KecTBOTO CTaHe CTpaHa [0 JOrOBOPHUTE YCJIOBH:A Ha HHCTpyMEHTAa. (DMHAHCOBHTE aKTHBH
ce OTIHCBAT OT OTYETa 3a (PUHAHCOBOTO CBHCTOSHMUE, CIe]] KaTO JOrOBOPHMTE IpaBa 3a MONTy4aBaHETO
Ha MapyyHH TOTOLM Ca H3TEKIM WM aKTHBHUTE Ca MNPEXBBPICHU U TpaHCepbT MM OTroBaps Ha
U3KCKBaHKMATA 3a ornMcBaHe, cbriacho MCC 39 @unancoBn wuHcTpymenTn: [lpusHaBaHe wu
ouLieHsBaHe. PUHAHCOBUTE NACHBH CE OTIUCBAT OT OTYETA 32 (PUHAHCOBOTO CHCTOSHHE, KOTaToO M CaMo
KOraToO ca MOQraceHd - T.€. 3aAb/KEHHETO, OMpEHEJICHO B JOTOBROpa € OTHajgHalo, aHyJIHpaHO WM
CPOKBT MY € U3TEKBIL.

ITpu mbpBOHAYATHOTO UM MpHU3HABaHE (PUHAHCOBUTE aKTHBH (IIACHBH) CE OLICHABAT IO CTIPaBeAIMBa
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2.6

2.6.1

CyeToBOJHA NOJHTHKA (IPOXbJLKEHHAE)

DHUHAHCOBH HHCTPYMEHTH (IPOIBLJKEHHAE)

CTOMHOCT IUTFOC BCHYKM Pa3XOIH MO CAEJKATa, B pe3yJITaT Ha KOATO BE3HUKBAT GMHAHCOBUTE aKTHBHU
(nacuBM), ¢ M3KJIIOYEHHE Ha (PMHAHCOBHUTE AKTHBHU (TIACUBHU), OTYMTAHM IO CIIPABEIJINBA CTOWHOCT,
OTYHMTaHH [0 CIIPaBeJTMBa CTOMHOCT B evanbarta uny 3arybara.

DHHAHCOBH AKTHBH

OUHAHCOBUTE aKTHBH CE KJIaCPI(bP[I.IPIpaT B €Ha OT CJICTHHUTC KAaTCTOpHH:

,»(PHMHAHCOBM aKTHBH, OTUMTAHH IO CIIPABEIUTHBA CTOMHOCT B nevanbaTa Wiy 3arybara”,
»(DUHAHCOBH aKTHBH, IbP>KAHHU O MalexK”,

,»(PMHAHCOBH aKTHBH Ha PasmolioKeHHe 3a npojax6ba”,

,,34E€MH M B3€MaHuA".

Knacnquaunﬂa 3aBUCH OT THIIA W LCJITa Ha (bI/IHaHCOBHTe aKTHBH H C€ OIpeacisa Inpu
IbPBOHAYAITHOTO UM IIPHA3HABAHC.

@DUHAHCOBMTE aKTHMBM Ha J[py>KECTBOTO BKJIIOYBAT NApHYHM CPEACTBA M MAapHYHH EKBHBAJIEHTH,
(MHAHCOBY aKTHBH, KJIACHUIMPaHH KaTo 3a€MH M B3€MaHHs, ThPrOBCKH H PYTH B3EMaHMA.

Hapuynu cpedcmea u napuiHy exeUareHMU

[Mapu4HKHTE CPENCTBA BKJIIOYBAT NAPUYHHU CPeACTBa B Opoil ¥ o cMeTkH B GaHkH. J[py»KeCTBOTO cyuTa
BCHYKH BHMCOKO-THKBHAHM (MHAHCOBU MHCTPYMEHTH C MAaTypuTeT 3 Mecela WiIM MO-Malko 3a
NapyyH¥ EKBMBAJIEHTH. 3a LIENIHTe Ha OTYEeTa 3a NAPUYHUTE MOTOLHM, NapUYHHTE CpEACTBA H
€KBUBAJICHTH BKJIFOUBAT MApHYHK CPEICTBA M TIAPHYHN €KBHBAIEHTH, KAKTO € ONKUCAHO MO-Tope.

3aemu u 63emanus

OcHOBHM ()WHAHCOBH aKTHMBH, NPHAOOHTH OT JIpyXKECTBOTO, €a B3€MaHMA C LiEJl CEKIOPHTH3aLHA.
Knacuduumpar ce KaTo 3aeMH U B3eMaHHd. XapaKTepu3UpaT ce ¢ (PUKCHPAHO IUlalaHe ¥ GUKCHpaH
MajieXx M He ce ThpryBaT Ha aKTHBEH I1a3ap.

Crieql MBPBOHAYATHOTO MPH3HABaHe (PUHAHCOBHMTE aKTHBH, KIACH()HIMPAHH KAaTO 32€MH H B3€MaHHs,
ce OTYMTAT [0 aMOPTH3HpaHA CTOMHOCT, KOATO TMOMIEKH HA NEpHOAMYEH Mperyies 3a obesleHka.
AMOpTH3HpaHaTa CTOMHOCT € pa3MephT, ¢ KOHTO e O OlEeHEH (HMHAHCOBHAT aKTHB IIPH HETOBOTO
MBPBOHAYAJIHO NPU3HABAHE, HAMAJICHA ¢ BHOCKMTE OT IIOracfBaHe Ha INIaBHMIATa, HATpyHaHaTa
aMOPTH3aLIAs Ha BCSKA pa3ivKa MEXIY TO3H IbPBOHAYaNeH pasMEp M pasMepa Ha MaJeK H BCAKa
3ary6a ot o0e3LeHKa.

3a M3YMCIABAaHE Ha aMOPTH3MPAHATA CTOMHOCT Ce MpIIara METOXBT Ha €eKTUBHMA JIMXBEH MPOLIEHT.
MeToabT Ha eEKTHBHHS JINXBEH NPOLIEHT NpPEJCTAaRIABa METOJ 3a ONPENE/IHE Ha aMOPTH3HpaHaTa
CTOMHOCT Ha ()MHAHCOB MHCTPYMEHT M 3a pasmpelie/isHe Ha TPHX0/a/pa3xofia OT HEro 3a onpeaeacH
nepuoy ot BpeMe. EQEKTHBHUAT NMXBEH NMPOIEHT € JIMXBaTa, KOATO TOYHO JHUCKOHTHpA OYaKBaHUTE
ObCIH MApUYHH NOCTHIUIEHHS WM IUTAlNAaHKU (BIIIOUMTETHO BCHYKH MOJIYYEHH HIH IUTATEHH TaKCH
W Opyri HanOaBkHM WiKM OTOMBH) 3a OYaKBaHMSA JKMBOT Ha ()MHAHCOBHS HWHCTPYMEHT MIIM, KOTAaro €
NOAXOMAIO 32 TMO-KpaThK MepuoA, A0 GamaHcoBaTa My croiiHOcT. 3a JIpyxecTBOTO €pEKTHBHUAT
JMXBEH TMpPOLEHT € BBTpeHIHaTa HOpMa Ha JOXOJAHOCT, TOKa3Ball Bb3BPBHIIAEMOCTTA OT
CEKIOpPUTHU3UPAHUTE B3EMAaHH.



2.6

2.6.1

2.6.2

CdeToBOAHA NOJUTHKA (IPOIbJIKEHHE)
DuHAHCOBH HHCTPYMEHTH (IPOAL/IKeHHE)
PdrHAHCOBH AKTABH (HPOIbJIKEHHE)

3aeMuTe M B3eMaHMATA Ce IPELICHABAT 3a HAIWYHE Ha MHIWKAIMU 32 oOe3lleHKa KBM JaTaTa Ha
M3roTBsiHe Ha (¢uHaHCOBMA oryeT. MHpukaumm 3a obe3lieHKa MpeACTaBIidBaT OOCKTHBHH
JOKa3aTeNICTBa, Y€ B PE3YJITAT HA €OHO WIH MoBede ChbOMTHsA, HACTBIIIHN CJEH, [TbPBOHAYAIHOTO MYy
IpU3HABAHE, OYAKBAHMTE IAPHYHH MOTOOM ca Hamanenu. CvriacHO M3KMckBaHuaTa Ha 3JICHIL,
JIpy’kecTBOTO aHrakMpa HE3aBUCHM OLICHUTEN Ja ONpeJeNy CIpaBeyIMBaTa CTOHHOCT Ha 3aeMHTE U
B3€MaHUATa KbM Kpas Ha Bcgka (MHAHCOBA FOAMHA WM NPH HACTBIIBAHE Ha MPOMSHA C NOBEYE OT 5
Ha cro B uHAekca Ha wHmauwma. Ilpes 2012 Jlpy:xkecTBOTO HauMcisBa oOe3leHKAa Ha 3aeMH H
B3€MaHUs 3a pas3iMKaTa Mexay OanaHcoBaTa M HACTOfINATa CTOMHOCT Ha OvYaKBaHWTE ObACIIH
MapUYHM NOTOLM, JUCKOHTHUPAHH C ITbPBOHAYAIHUA €(DEKTHREH IMXBEH NPOLEHT 332 BCHYKH B3eMaHus,
KOMTO MMaT IIPOCPOYEHH BHOCKH KbM Kpas Ha OTUYETHUA [IEPHOA.

3a ¢MHAHCOBU aKTHBH, OTYUTAHH 10 AMOPTH3HpaHA CTOHHOCT, CTOIHOCTTAa Ha 3arybata oT obeslieHka
€ pa3nukara MexIy OGanaHcoBaTa CTOHHOCT Ha aKTHBHTE M HACTOSIIATa CTOHHOCT Ha OYaKBaHHMTE
6baeiny MapuyHH NOTOLM, AUCKOHTUPAHH C ITbPBOHAYATHHSA €(PEKTUBEH JIMXBEH NPOLICHT.

AKko B mocieasaig nepuoa CTOWHOCTTA Ha 3ary63Ta OT 00e3licHKa HaMajlee M HaMaJiCHHETO MOXKE
00EKTHBHO J1a ce Npenmiiec Ha chOuTHE cen IIpU3HABAHETO Ha ofe3lleHKaTa, NnpeaxoanHara nmpu3sHara
3ar'y6a oT o0e3leHKa ce OTpa3sBa B OT4HETa 3a BCEOOXBaTHHA JOXOd OO CTECIICHTa, 0 KOATO
GanaHcoBaTa CTOMHOCT HA HHBECTHLIMATA B JEHA, B KOWTO obe3lleHKaTa ce OTpa3sBa, HE NIPCBHIIABA
CTOMHOCTTA, KOATO aMOpTHU3HpaHaTa CTOMHOCT O HMaia, ako HE CC IIpH3HaBa obe3IeHKa.

PbKoBOACTBOTO Ha I[py)KCCTBOTO NpencHABa KbM BCSAKa JaTa Ha HM3FOTBAHC Ha (I)I'IHaHCOBHSI OTYET,
Jad MMa OOEKTHMBHO [OKa3aTeJICTBO 3a 00e3leHKa Ha cymMara Ha B3CMaHMATA. O6GeKTHBHO
JA0Ka3arTrcJiICTBO, 4Y€ €IUH (I)I/IHaHCOB AKTHUB WJIH rpymna oT aKTHBH € obe3lieHeH, BKIIOUBA nmbopmamm
OTHOCHO CBHOHTHA 32 3al"}’61/l; 3Ha9YUMH ¢HHaHCOBH 3aTpyAHCHHS Ha CMHTCHTa HWJIH JIBXKHHUKA,
Hapymi€eHMe Ha AOroBOp, Kar0 HEW3NBJIHCHHE WM MNPOCPOYME Ha INAlllaHuATa MO0 JIMXBA WK
rnmaBHHIIA, HeOIar: OIIpUATHa IIpOMAHA B IUTATEXOCMOCOOHOCTTA HA UTHKHHIMTE MIH B cpenara, B
KOSITO pasBUBAT CBOATA JEHHOCT.

Tvpeoecku u Opyeu e3emanusn

ToproBeckuTe M APYrH B3eMaHHWs ca NPEACTaBEHH MO TAXHATAa HOMHHAIHA CTOHHOCT, HaMajieHa C
eBeHTyaHaTa 3aryba ot obe3ueHka. Ha 6a3a Ha mpersien Ha B3eMaHMATa KbM Kpas Ha roaMHaTa ce
H3BLPLIBA PELICHKA 3a 3ary6H oT 00e3LeHka U HeCHOMpaeMocT.

@OUHAHCOBH NACHBH H HHCTPYMEHTH Ha cOOCTBeHHS KANMHTAJ
Dunarncosu nacusu

DUHAHCOBHTE TMACHBM BKJIIOUBAT MNOJydeHH 3aeMu (0aHKOBM 3aeMH) M TBPrOBCKM W JPYrul
3a/Ib/DKEHUA.

3aeMHTe MHPBOHAYATIHO CE€ OLEHABAT MO CIPaBedJIMBa CTOMHOCT, HAMAIEHA C HAaNpaBEHHUTE Pa3XOmau
0 M3BBPIIBaHEe Ha TPaH3aKIMATA. BriociencTBHe 3aEMHTE C€ OTYHMTAT IO aMOPTH3HpaHa CTOMHOCT,
KaTo Ce M3MOJI3Ba MeTO/a Ha e()EKTHBHHSA TUXBEH MPOLIEHT.

THpProBCcKUTE U APYTH 3aIb/DKCHHA HE C€ aMOPTH3HpaT. Te ca OLEHEHH IO CTOMHOCTTA, MO KOATO Ce
ovakea Jia 6baaT noraceHu B Gpaele.
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CuyeToBOAHA MOMUTHKA (NPOABL/BKEHHE)
PUHAHCOBH HHCTPYMEHTH (RPOAL/DKEHHE)

@uHAHCOBY NACHBH U HHCTPYMEHTH HA COOCTBeHHS KAMHTAN (MPOABJIAKEHHE)
Hucmpymenmu na cobcmeenus xanuman

I/IHCprMeHT Ha cOOCTBEHMA KAITUTAN € BCEKH AOroBop, KOWTO JA0Ka3Ba OCTAaThY€H JiAJ1 B aKTUBUTE HA
I[p}’)KeCTBOTO cJie[ MmprucniagaHe Ha BCHYKHTE MY IIaCHBH. Kanuranorure HHCTPYMCHTHU C€ OTUYHUTAT 11O
MOJTYYCHHUTEC MNOCTHIUICHUS, HCTHO OT Pa3xoauTe o EMUTHPAHETO UM.

IIpuxoaH OT IHXBH H Pa3XOQH 32 JHXBH

HPPIXOI[HTC OT JIMXBH H PA3XOAHWTE 34 JIMXBU CC€ HAYMCJ/IBAT B OTYETA 3a BCEOOXBATHHSA A0xX01, B
MOMCHTA Ha TAXHOTO BB3HMKBAHE, HE3aBUCUMO OT MOMEHTA Ha MAPUYHWTE NOCTHINICHHA U IUIalllaHnA.

OTYUTAHETO H TMPHU3HABAHETO HA MPUXOAUTE OT JIMXBH U PasXOAUTE 3a TUXBH CE€ U3BLPIIBA N0 METOAA
Ha e(beKTI/IBHPIﬂ JINXBCH IIPOLICHT. OcCHOBEH HM3TOUHHK Ha IPpUXOJH OT JIMXBH Ca JIHXBHTEC IIO
(l)HHaHCOBH aKTHBH, macndmunpaﬂn Karo 3aeMH M B3eMaHHsd B GaHKOBH neno3utH. Pazxogure 3a
JIUXBH BKIIIOYBAT JIMXBHUTE M0 OAHKOBU 3a€MH.

JaHb1HO 00JIarane H H3HCKBAHE 32 JHBHACHT

Hdpyxecteoto e yupeneHo cbrimacHo 3JICHUL] um e ocBobomeHo oT obnarane ¢ Obirapcku
KOpIIOpaTHBEH AaHBK BbPXy nedandara.

JpyXecTBOTO € 3aIb/DKEHO Ja pasIipesiens KaTo JUBUACHT He Mo-Masko oT 90% ot meyanbara cH 3a
¢uHaHCOBaTa TOOWHA, CBINACHO KpUTEpHMHTE 3a pasmpencncHue, onpegenenn B 3JACHLIL
CrobpassBaiikn ce ¢ usnckeaHero Ha 3[JCHLL, JIpy:xecTBOTO HaYUC/IABAa JUBHUJEHT B Kpas Ha BCAKa
(rHaHCOBa roJIMHA Y MPU3HABA TO3M AMBUICHT KAaTO 3aAB/DKEHHE KbM J1aTaTa Ha OTYETa, OTIOBapANKH
Ha M3HMCKBAHETO 3a TEKYLIO 3aAbiukeHHe, cbrinacHo MCC 37 IIpoBH3uH, YCIOBHYA MACUBH H YCIIOBHHU
aKTHBH.

HPOBHSHH 32 3aAbJLKCHHSA

[IpoBusuK ce NpHu3HAaBaT Korato JIpy>KeCTBOTO MMa HAcTOSAIM 3aAb/DKEHMA (MpaBHO WIM
KOHCTPYKTHBHO) B pe3yJTaT Ha MHHAJIO CHOWTHE, HMa BEPOATHOCT 32 MOraciABaHE Ha 3abJDKEHHETO
na 621 HeoOX0INUM IIOTOK, CHIbpPKall HKOHOMMYECKH IIOJI3H, H MOXe Ja 6bc HanpaBeHa HaJcKIHA
OLICHKA Ha CTOMHOCTTA Ha 33 TbIDKEHHETO.

CroitHocTTa, NpU3HaTa KaTo MpPOBU3MA, € Haii-moOpara NpHONM3HTENHA OLIEHKa HA PasXOIUTe,
HeoOXOMMH 3a TIOKPHBAHE Ha CETAlIHOTO 3aIB/DKEHHE KbM JaTaTa Ha OTYETa, KaTO CE B3eMar
NIPEJIBUI PUCKOBETE M HECHI'YPHOCTMTE OKOJO 3ambiDkeHHeTo. KoraTo mpoBH3us ce HU3MepBa ¢
Napu4HUTE TIOTOLM, OMpENENCHH 3a IOTacABAHETO HA CETalllHOTO 3aJb/DKEHHME, TO OanaHcoBaTa
CTOMHOCT Ha MPOBM3MA NPEJCTARJIABA HACTOALIATA CTOMHOCT HA MAPUYHUTE HOTOLH.
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CueToBOIHA NOJHTHKA (IPOAb/DKEHHE)

KPHTH‘IHH CYCTOBOAHH NIPEHNCHKH H OCHOBHH H3TOYHHIH HA HCCHI'YPHOCT IPH H3BLPIIBAHC HA
CYCTOBOJAHH OICHKH

Hacroamuar ¢uHancoB oryer kbM 30 roHu 2013 e u3roTBeH Ha 6a3a Ha MPUHLUNA Ha ACHCTBAILO
npeanpuatue. Kakro e onosecreHo B Oenexxka 10. JIpyecTBOTO HE € B ChOTBETCTBHE ¢ M3HCKBAHUATA
MO HAKOM OT (PMHAHCOBMTE MOKa3aTenu (koeduIeHTH) ro joroBopu 3a 3aeM ¢ EBBP. CeraacHo
YCIOBMATA Ha JOrOBOPUTE, HAapyIIEHHMETO Ha M3MCKBAHMATA 1O 3a€MUTE, MOXE Ja JOBeAe [0
MpeACpOYHa H3HCKYEMOCT OT CTpaHa Ha OaHKara Ha 9acT WIM LayaTa cyMa Ha 3aemure. CHOTBETHO,
aKo TOBa OOCTOATENCTBO HACTBIIM, NMPHHIMITET HAa W3rOTBAHEe Ha ()MHAHCOB oTder Ha Ga3a Ha
JeHicTBamo MpeanpusTHe Moxke 1a 6bie 3acTpaueH. PpkoBoacTBOTO Ha J[py:KecTBOTO CUMTa, Ye TO
e NOAAbpXKA HOpMallHA AefHOCT, 4Ype3 camModHHAHCHpaHe, IOBUIIABaHE €(EeKTHBHOCTTAa Ha
JeiHOCTTa CH, M GMHAHCOBa NMOJKPENa OT OCHOBHMSA aKLMOHED B Cy4aii Ha Heo6XOUMOCT.

Jarb4Ho o61arane H OTCPOMCHH AAHBIH

CobriacHo 6bIrapcKoTO JaHbYHO 3aKOHOJATENCTBO JPY>KECTBOTO HE /DKM JaHbK BbpXY nevanbara.
Jpy>kecTBOTO He € perucTpHpano mo JJC.

Jdoxox oT aknns

I[OXOI[’I:T Ha €/lHA aKIMd ce H3YHMC/IIBa Ha 0a3a Ha HeTHara Iedyanba 3a pasnpencicHue U CpeaHoO
MPETCTIICHNUA 6])0171 Ha OOMKHOBEHHTE OC3HATTMYHH aKIHH MpE3 OTYCTHHA IIEPHOA.

2.13 Jloxoau Ha mepcoHAIA

JIpy»KeCTBOTO HE OTYMTa KPATKOCPOUHM 3aJb/DKEHMA 110 KOMIEHCHPYEMH OTITYCKH, Bb3HMKAHAIM Ha
0a3a  HeW3NON3BaH IUIATEH TrOAMINEH  OTMYcK.  KpaTKOCpOYHHTE  3aIBDKCHHA  KbM
nepcoHana(ynpaBlIeHCK! H aJMUHHUCTPATHBHH) BKIIOYBAT 3aIUIATH, XOHOpapd MO JOTOBOPU 3a
YIIpaBJI€HHE U COLMATHH OCUTYPOBKH.

JaTa: 29.07.2013r. CBCTABHTEIL............ NPy A e,
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