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INPAUJOKEHUE KbM ®UHAHCOB OTYET K'bM 31.12.2013r.

Opranmauuﬂ H OCHOBHA A€HHOCT

,»@DOH[ 32 eHepreTHKa W eHepruiiin ukoHomuu - ®EEN" AJICHUI] (,,®EEN" nnu . JIpyxkecTtBOoTO") €
AKIIMOHEPHO NIPYXKECTBO ChC CMEIMAaIHA HHBECTHLIHOHHA LETl 32 CEKIOPUTU3UPAHE Ha B3€MaHus, 110
CMHCBJIa Ha 3aKOHa 3a JPY)KeCTBaTa CbC CIIELMATIHA MHBECTUIMOHHA Lel. IlpeameTsT Ha neiiHocT
Ha JIpy>KeCTBOTO ¢ WHBECTHpAHE Ha MapUyYHH CPECTRa, HAOpaHU uYpe3 M3JaBaHe HAa LCHHH KHUKA,
BBB B3€MaHHs /CEKIOPHTH3allMs Ha B3€MaHus/, MNOKYNKO-Mpojax0a Ha B3eMaHWsA, KaKTO H
W3BLPLIBAHE HA JPYTH THPIOBCKH JIEMHOCTH, TIPSIKO CBBP3aHH C MOKYMKO-poaaxOara /MM
CeKIOPUTH3AIIMATA Ha B3eMaHUATA.

HpyKecTBOTO € ydpeaeHo Ha VYupenutenHo cbOpaHue, mpoBeneHo Ha 21 derpyapu 2006 u e
BnucaHo B Twproeekus pervcTsp ¢ Pemenne Nel/10.03.2006 Ha CodHiicku rpaacku Cb 1o (..
N"2600/2006.

Cormacio wi.8 oT 3akoHa 3a JpyXecTBaTa CbC CHELMATHA HMHBECTMUMOHHA uen ,,DoHj 3a
eHepreTHka 1 eHepruiiHu nkoHomun-OEEN" AJICHI] uma exnHocTeneHHa GOpMa Ha YIIPaBlICHHE.
KoM 31 nexemspu 2013 JlpyxecTBOTO ce ynpasnspa 0T CbBET Ha TUPEKTOPUTE B CHCTAB:

*  Hnx. [lpokomnu duuen [lpoxonues - [Ipeacenaren Ha ChBeTa Ha JUPEKTOPHTE HA
JApyxKecTBOoTO;

e Hux. Lperan Kamenos [lerpymkos - uien Ha CbBeTa Ha TUPEKTOPUTE U
H3nbanuTenen AUpeKkTop;

»  Nlesin bosHor BbpbanoB — uneH Ha CbBeTa Ha JUPEKTOpHTE U M3nbaHUTEIEH
JUPEKTOP.

O6cnyxeamo apyxecteo Ha ®EEW AJICHL e ,,Enuna Uuskenepunr” AL
AdpecsT Ha ynpasnenue Ha JIpyxectBoto € rp.Codus, yn.”Kocra Jlymaer" Ne20.

CYeTOBOAHA MOJIUTHKA

O6ma pamMka Ha (HHAHCOBO OTYHTAHE

To3u ¢MHAHCOB OTYET € M3rOTBEH BBHB BCHUKH CBLIECTBEHH acleKTH, B ChOTBETCTBHE C
MesxmyHaponHuTe CTaHAapTH 3a (uHaHcoBo oryutaHe (MC®O), uzpazenn ot Cbeera MO
MexayHapoHu cdeToBoHM crangaptd (CMCC) 1 pa3acHeHUATa 34 TIXHOTO MpHJIaraHe, W3naJaeHu
ot Komutera 3a passachenne nHa MCDO (KPMC®O), npuern or Eeponefickus cwro3 (EC) u
TpUIIoXKHUMH B Penybmuka benrapus.

IIpomenn B MCPO

Cmanoapmu u passiCHeHus, 61e31U 8 CULA 6 MEKVIUA OMYemeH nepuoo

e MC®O 13 OnensnBane mo cupapeJanBa croiinocT, npuet oT EC Ha 11 aexemepu 2012
(B cvna 3a TOMIIHHE MEPUO/TH, 3aMOYBALIM Ha UK cnell | sHyapu 2013);

o H3amenenuss Ha MC®O 1 I[Ipnaarane 3a nmspBH nbT Ha MC®O - xunepuHnauus H
IpeMaxBaHeTo Ha (PUKCHpaHW JaTH 3a ApY)KeCTBa, Mpuiaraiy 3a mbped nbT MC®O, npuety ot
EC na 11 nexemepu 2012 (B cuna 3a rOOMIOHM NIEPUOIH, 3all0YBAlIM HA WIH clied 1 aHyapH
2013);
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CueToR0/HA NOIHTHKA (IPOIb/KEHHE)

O6ma pamka Ha GHHAHCOBO OTUYHTAHe (IPOABLJIKEHHE)

Hpomenu B MCPO (mpoab./uKeHHE)

Cmandapmu u passicHenus 61e31U 8 CUNA 8 MEKYWUA Omyemen nepuoo (npodviicenue)

H3menenns Ha MC®O 1 IIpunarane 3a nmepBH nbT Ha MC®O - [IpaButencTBeHH
saemu,npuetd oT EC Ha 4Mapt 2013(B cuna 3a roJULIHH NEPHOAY, 3aM0YBAINH Ha WK cien |
aayapH 2013);

H3menennss Ha MC®O 7 ®@uHAaHCOBH HHCTpyMeHTH: OmnoBecTsiBane — HETHpPaHe Ha
(MHAHCOBU aKTHBH W (puHAHCOBHU macuBH, npuetu or EC Ha 13 nexemspu 2012 (B cuna 3a
POIUIITHA TICPUOAH, 3aTIOYBAINH Ha UM cien | sHyapu 2013);

HN3menenus Ha MCC 1 IlpeacraBide HA (HHAHCOBH OTYETH — NpPE/ICTaBAHE HA Iepa OT
apyr BceoOxBateH aoxon, mpuetd oT EC Ha 5 jomm 2012 (B cuia 3a TOAMIIHH TICPUOIH,
3amovBaliy Ha Wi cien 1 ronu 2012);

N3menennsa Ha MCC 12 Janbnn BBPXY A0X042 — OTCPOYEHH NaHbLU: Bb3CTAHOBUMOCT Ha
aktueu, npaetd or EC Ha 11 nexemspu 2012 (B cuna 3a roJulliHy NEPHO/IH, 3aNI0YBALIM Ha WIH

caen 1 aayapu 2013);

H3menennn Ha MCC 19 [loxoam Ha HaeTH JIMOA — MOXOOpEHHMS NpH OTYMTAHETO Ha
JOXOJUTE Ha MmepcoHana npuHanyckane, npuetd oT EC Ha 5 1onu 2012 (B cuiia 3a rOAMINHH
[IEPHOH, 3aII0YBAIIH Ha WK caex 1 aHyapu 2013);

3menenns Ha pasauunu ctangaptu Ilogodpenus Ha MC®O (2012), npousTHYaimy OT
TOMIIHKSA TIPOEKT 3a noaoopenus Ha MCPO, mybaukyBaH Ha 17 mai 2012 (MCPO 1, MCC 1,
MCC 16, MCC 32, MCC 34) oCHOBHO ¢ 1ie]l OTCTPaHABaHE HAa NIPOTHBOPEYHS U U3ACHABAHE Ha
(GopMyTUPOBKH(H3MEHEHHATA Ca NIPWIOXKKMMY 3a TOAMLIHM TIEPHOIH, 3aro4BallM Ha Win cien 1
sayapu 2013);

KPMC®O 20 Pa3xoan 3a npeMaxBaHe HA OTHAABLIM MO BPpeMe HA NPOU3BOACTBO B OTKPUTA
muna, npuer ot EC Ha 11 mexemBpy 2012 (B cuiia 3a rOAMIIHM [IEPHOMHM, 3aMOYBAILM HA WM

cien 1 aHyapu 2013).

[IpreMaHeTO HA Te3U HU3MEHeHHs KbM CbLUECTBYBall¥ CTaHIAPTH HE € JOBEIO 10 MPOMEHU B
CYETOBOIHATA NONMTHKA Ha JlpyxKecTBOTO.



CdeToBOAHA MOJHTHKA (IPOAB/LKEeHHAE)

O0ma paMka Ha PHHAHCOBO OTYHTAHE (IPOAbJIKEHHE)

IIpomenn 8 MC®O (npoab/iskeHHE)

Cmandapmu u pazacuenus, usoadenu om CMCC u npuemu om EC, xoumo ece owje He ca enesny 6
cuna

Cnepnure MC®O, uzmenenus Ha MC®O u paszsacrenns ca npuetu ot EC kbM JaTaTa Ha 0100psABaHe
Ha HacToAMS (PUHAHCOB OTYET, HO BCE OLIE HE Ca BJIE3NIU B CHIa:

e MC®O 10 Koncoanaupann ¢nHaHcoBH oTdeTH, npuer or EC na 11 pexkemepu 2012
(B cuna 3a roAMINHY NEPHOAM, 3aM04YBaIIK HA WK cief 1 aayapu 2014);

e MC®O 11 CrBmecTnn cnopazymenns, npreT oT EC Ha 11 gexemepn 2012 (B cHna 3a ToOOUIIHU
TIEPHOAM, 3aTI0YBANIM Ha UiH cnielt |1 sHyapu 2014);

e MC®O 12 OnoBecTsiBaHe Ha Js1/10Be B ApPyrd npexnpuartus, npuer ot EC Ha 11 nekeMBpH
2012 (B cva 3a roJAMUIHK NEPHO/IN, 3aTI0YBALIH Ha UK ciied 1 aHyapu 2014);

e MCC 27 (peeusnpan npe3 2011) HaanBuayannu ¢puHancosn orderH, npuet or EC nHa 11
nexeMBpu 2012 (B cuia 3a TOIWINHY IEPUOIH, 3aTI0UBAIIH HA WM ciiell | siHyapu 2014);

e MCC 28 (pen3zmnpan npe3 2011) HHBecTHOHM B aCONHHPAHH H CEBMECTHH NpPeANPHATHN,
npueT o EC Ha 11 mekemBpu 2012(B cuyia 3a TOAMIIHE MEPHOM, 3aMOYBALM Ha WU clie] |
aHyapy 2014);

o MHamenenuss Ha MCP®O 10 Kouconnaupann ¢punancosu ordetu, MCPO 11 CnBMecTHH
aaraxuMedTd 1 MC®O 12 OnoBecTBaHe HA JfJIOBe B APYrH NpeanpHATHA-PLKOBOACTBO
3a npemHuHaBane, npueT or EC Ha 4 anpun 2013 (B cuia 3a roaWIIHE IEPUOIH, 3aII0YBAINN HA HIIH
caen 1 sayapu 2014);

o Hamenenus na MCC 32 ®unancopn uncrpymentn: IlpeacraBsine- Herupade Ha pMHAHCOBH
akTHBU W ¢uHaHCcOBH macuew, npuet oT EC Ba 13 nmekemepu 2012 (B cuia 3a rogWlliHA
MIEPHOAH, 3aM0vBallM Ha WK cnexn | sHyapu 2014);

e Msvmenenns Ha MCC 36 OOesmenka Ha akTHBH — OMOBECTABAHE Ha BhH3CTAHOBHUMATA
CTOMHOCTTA 3a He()MHAHCOBH aKTWBH (B CHJIA 33 TOJMIUHH NEPUOAH, 3all0UBAIIM Ha HIIH caen 1
aHyapu 2014);

o MH3menennss #a MCC 39 ®unancoBd HHcTpyMeHTH: [Ipu3HaBane u oueHaBaHe — Hopauus Ha
JIEpUBATUBH W TPOJbIMKABAHE HAa OTHUTAHETO HA XEKMpAHE (B CWIA 3a TOAMIIHU ICPUOIM,
3aroyBally Ha WiH cier 1 aayapu 2014).

JpyxecTBOTO € W30paio Ja He NpHeMa Te3H CTaHAapTH, U3MEHEHUS U pa3sICHEHHs Npead JaTtaTa Ha
BJIM3aHeTO MM B cuia. JIpy)KeCTBOTO OuakBa NPHEMAHETO HA TE3H CTAHAAPTH, W3MEHEHMs M
pa3sCHEHMs 1a He OKaKe ChIUECTBEeH eekT BhpXy PUHAHCOBUA OTUET Ha JIpy;keCTBOTO B EpUOAa Ha
MbPBOHAYAIHOTO UM NPUJIaraHe.

Cmanodapmu u pazacuenus, usoadexu om CMCC, koumo éce owje e ca npuemu om EC

IMonacrosuiem, MC®O, npuetu ot EC He ce pasnuuarar chIIeCTBEHO OT Te3H, npueTH oT CMCC, ¢
W3KTIOUEHHE Ha CIISHUTE CTAHAAPTH, M3MEHEHHS HA ChLUECTBYBALLM CTAHAAPTH H Pa3siCHEHMA, KOUTO
Bce olle He ca oJ00peHu ot EC xbM nataTa Ha ono0psBaHe Ha HACTOSILIMSA QHUHAHCOB OTYET:



CHeToBOAHA MOJIHTHKA (HPOIB/IKCHHE)

O6ma paMka Ha (PUHAHCOBO OTUHTAHE (IPOXB/DKCHHUE)

IIpomenn B MC@O (npoanKeHHe)

Cmandapmu u paszacuenus, uzoadenu om CMCC, koumo ece owe ne ca npuemu om EC
(hpoduadicenue)

MC®O 9 ®uHaAHCOBH HHCTPYMEHTH H NOC/IeABALIHTEe H3IMeHeHHs (c(exkTHBHATa JaTa BCe
OLIIE He € OTIpeAe/ieHa);

HMzmenenns Ha MCC 19 “/loxoau Ha HaeTn auna” - [lnaHose ¢ gedyHUpaHy 10X0aH: BHOCKH
OT HaeTuTe nuua(B Cuia 3a FOIUIIHH TICPHOMH, 3arOYBAIM Ha Wnv ciex 1 anyapu 2014);

H3menenuss Ha pasanaan  ctapgapta Ilogo6penns Ha MCO®O (uuxba 2010-2012),
NPOM3THYALIK OT FOAUIIHUS MPOEKT 3a moxobperus Ha MCOO (MCDO 2, MCPO 3, MCDO 8,
MC®O 13, MCC 16, MCC 24 u MCC 38) ocHOBHO ¢ L€l OTCTpaHsSBaHE Ha NPOTHBOPEYMS W
H3scHABAaHE HAa (OPMYJIUPOBKH (MBMEHEHHATA Ca MPUIIOXKUMH 3a TOAMIIHN NIEPHOIH, 3aIOUBAaIld
Ha wiu ciien 1 romm 2014);

H3menenns Ha pasagudd craggapra Iopoopesns Ha MC®O (mukbsa 2011-2013),
NPOM3THYALIN OT TOJMILIHUS MPoeKT 3a noxodpenus Ha MCPO (MCPO 1, MCOO 3, MCPO 13
1 MCC 40) oCHOBHO ¢ Liell OTCTpaHsABAaHE HA MPOTHBOPEUUS M W3ACHSBAHE HA (OPMYJIHPOBKH
(M3MEHEHHATA Ca MPUIOKUMH 33 TOAUILHA MEPHOH, 3ano4uBally Ha Wiy ciel | romu 2014);

KPMC®O021 Hano3u(B cuia 3a TOJUITHA MEPUOIH, 3ai0uBally Ha Uiy ciel 1 auyapu 2014).

Jpy>KeCTBOTO OuaKBa, Y€ TNPHEMAHETO Ha Te3M CTaHAApTH, W3MEHEHHS Ha CBUIECTBYBAIIUTE
CTaHJIapTH W passiCHeHHs HiAMAa [a OKaKe ChIECTBEH e(deKT BbPXY (MHAHCOBMA OTUYET Ha
Jpy>KecTBOTO B NEPHOA HA ITEPBOHAYATHOTO UM IIPHIIATaHE.

B CBIOTO BpeMe, OTYMTAHETO Ha XEDKUPAHETO, OTHACALLO € 10 IIOPTGHEHIH OT GHHAHCOBU AKTHBH U
MACHBH, YHMHUTO NPUHLMUIHK He ca ipreTH oT EC, e Bce ollle HePeryIMpaHo.

Crniope/l mpeneHkara Ha J[py»KeCTBOTO, MpUiaraHeTo Ha OTYUTaHE Ha XEKMPAHETO 3a MopTdeiinn ot
¢vHancoBM axkTMBM M mlacuBu cbrnacHo MCC 39: ®unancoBu MHCTpyMmeHTH: IlpusHaBane u
OlIcHABaHe, HAMA Jla OKaXKe ChLIECTBEH €(eKT BbPXY (PUHAHCOBKS OTUYET, aKO Ce MPHIIOKHU KbM
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2.5

2.6

C4eTOBOHA NOJHTHKA (MPOAbIKEHHE)

IIpniioikeHHe HA NPUHOMOA HA AeHCTBAIIOTO NpeANPHATHE

Hactosmuar ¢unancos otueT Ha Jlpyxkecteoto kbM 31 nekemBpu 2013 ¢ usroTeeH Ha 0GasaTa Ha
NPHHIMIA 33 ASHCTBALIOTO MpeanpusiTHe. PbKkOBOACTBOTO € yBepeHo, ye JIpyKeCTBOTO IIE MOIbPKa
HOpMaJIHAa JIEMHOCT, 4pe3 camo(HHAHCHpaHe, MOBMIIABaHEe C(PEKTHBHOCTTA OT ACHHOCTTa CH H
(bvHaHCOBa MOAKPENa OT OCHOBHHS aKLMOHEP B CIy4yali Ha HEOOXOAMMOCT.

OYHKIHOHAJIHA BAJIYTA H BAJIYTA HA NpPeJCTABsAHE

(DyHKIHOHATHA BajlyTa € BajJyTaTa Ha OCHOBHATa MKOHOMMYECKA Cpela, B KosATo JIpyKecTBROTO
(YHKIHOHHMpPA H B KOATO [JIABHO CE FEHEPUPAT M U3Pa3X0BaT NMapuiHUTE CPEACTBA.

ChbriacHo GbArapcKoTO CYETOBOAHO 3aKOHOAATENCTBO, Jpy»KeCTBOTO BOIAM CBOETO CUYETOBOJACTBO M
U3roTBS (PMHAHCOB OTYET B HALMOHATHATa BalyTa Ha Pemy6nuka bbnrapus — Obirapckus Jes,
Koitro ot 1 aHyapu 1999 e dukcupad kbM eBpoto npu Kype 1.95583 nesa = 1 eBpo. 3a [Ipy:kecTBOTO
(yHKLHOHATIHATA BAYTA € HallMOHAJIHATa BajlyTa Ha PemyOnuka bearapus.

HacToAmusaT GpUHAHCOB OTHET € MPEeACTABEH B XUAAM J1eBa (XHIL. JIB.).

Onepannd B 4yKIeCTPaHHA BAIYTa

OrnepaluuTe B Yy>KIECTPaHHA BajlyTa IbPBOHAYAIHO CE OTUMTAT MO OOMEHHMA Kype Ha bbirapckara
HaponHa Oanka (BHB) B meHsa Ha chenkata. BanyTHO-KypcOBHMTE pa3slIMKH, Bb3HMKHAIH TMPU
YPEKIAHETO Ha TIAPUUYHU MO3ULUMU MM TIPH NPEU3UYMCIIABAHETO UM TI0 KypC, Pa3sivyeH OT TO3M, MPU
IbPBOHAYATHOTO MM 3alllCBaHE, C€ OTYUTAT KaTo (PUHAHCOBM NPHXONM HIM Pa3sXoAd 3a TNEPUOJA,
Tpe3 KOMTO Bb3HWUKBAT. [[apMYHUTE MO3ULMM B YY)KAECTpaHHA BanyTa KbM 31 nexkemBpu 2013 ca
BKJIKOYEHM B TO3W (PMHAHCOB OTYET M0 3aKTIOYUTENHUS 0OMeHeH Kypce Ha BHB.

OuHAHCOBH HHCTPYMEHTH

DHHAHCOB MHCTPYMEHT € BCEKH JOTOBOP, KOMTO MOpaXkaa €THOBPEMEHHO KakTO (PMHAHCOB AKTHUB B
€IHO NPeANpHATHE, Taka W (UHAHCOB NMACHB WJIH MHCTPYMEHT Ha COGCTBEHHS KamuTal B APYro
NpeATnpHATHE.

DUHAHCOBHUTE AKTHBH U MACHBH Ce MPH3HABAT B OTHETa 32 (PMHAHCOBOTO CHCTOSHUE, KOTaTO W CaMo
koraro JIpyKecTBOTO CTaHe CTpaHa Mo AOTOBOPHHTE YCIOBHA Ha HHCTpyMEHTA. DMHAHCOBUTE aKTHBH
Ce OTIMCBAT OT OTYETa 32 GUHAHCOBOTO ChCTOSHHE, Clell KaTo JOrOBOPHHUTE IIpaBa 3a MoJyvyaBaHETO
HA MApMYHM TIOTOLM €a M3TeKIM WM aKTUBHUTE Ca TIPEXBBPIEHH W TPaHC(EPBT UM OTroBaps Ha
W3MCKBaHMATA 3a ornMcBaHe, cbhrmacHo MCC 39 ®unadcoBr uHCTpyMeHTH: IlpH3HaBane u
oueHsBaHe. OUHAHCOBHTE TIACHBH CE OTIHCBAT OT OTUETa 32 (PMHAHCOBOTO ChCTOSHHE, KOrAaTo H CaMo
KOraTo ca NOraceHH - T.€. 3aJbJDKCHHETO, OTIPE/IENIEHO B AOrOBOpa € OTHAgHAajIO0, aHyJIHpaHO WIH
CPOKBT MY € U3TEKBII.

[Ip1 MbPBOHAYAIHOTO UM TIpU3HABaHe (PHHAHCOBUTE aKTHBH (TIACHBH) CE OLIEHABAT IO CMIPaBETHBA
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2.6.1

C4yeToBOIHA MONHTHKA (MPOABIKEHHE)
DHHAHCORH HHCTPYMEHTH (IIPOAbJIKeHUE)
CTOMHOCT IUIKOC BCHYKHM Pa3XO/IH MO CHENKATa, B Pe3YJITaT HAa KOATO Bb3HUKBAT (PHHAHCOBHUTE aKTHBH

(nacuBm), ¢ M3KIMIOYECHHE Ha (UHAHCOBHUTE aKTHBH (MTACHBM), OTHYWTAHM MO CIpPaBEIJIHBA CTOHHOCT,
OTYHMTAHW MO CTpPaBeJIMBa CTOHHOCT B nevanidara uiM 3arydara.

PHHAHCOBH AKTHBH
(DUHAHCOBHUTE aKTUBH C€ KJ'[aCI/IqJI/II_II/IpaT B €HAa OT CIICAHUTE KaTErOpHu:

,»(HMHAHCOBHM aKTHBY, OTYHTAHH 110 CTIpaBeATMBA CTOMHOCT B neyasibara WM 3arybara”,
,»(DHHAHCOBH aKTUBM, IbPKaHM A0 Nalex’”’,

,,(WMHAHCOBH aKTHBY Ha Pa3nojokeHue 3a npogaxoa’,

,,34€MH W B3eMaHHA".

Kiacudukanuara 3aBHCHM OT THMNAa W LieITa Ha (DHUHAHCOBUTE AaKTMBH M C€ ONpeleNd IpH
TbPBOHAYATHOTO HM NPU3HABAHE.

DUHAHCOBHTE aKTUBM Ha J[py)KeCTBOTO BKJIIOYBAT TApUYHU CPEJCTBA WU TMApUYHH EKBUBAJIEHTH,
(MHAHCOBU aKTHBH, KiIacU(DUIMpaHH KaTo 3a€MH H B3€MaHUsl, TbPIOBCKH H IPYTH B3€MaHM4.

Hapuunu cpedcmea u NApUYHY eKEUBAICHMU

HapI/I'-IHI/ITe CpeacTBa BK/IKOYBAT MApUiHU CPpCACTBA B 6p0171 M 110 CMETKH B OaHKH. I[py)KGCTBOTO CHHTa
BCHYKH BHCOKO-JIHKBHAHH (bI/IHaHCOBH HHCTPYMCHTH € MATYpHTCT 3 Mecella WIH IIO-MalKo 3a
NMapHyHHu CKBHBAJICHTH. 3a ueJMTe Ha OT4YETA 34 MapUYHUTE NOTOLM, MNApUYHHUTE CPeiACTBa H
€KBHBAJICHTH BKIIKOYBAT NMapHU4YHHU CPEACTBA U NapHIHH €KBUBAJICHTH, KaKTO € OIIMCaHO NO-rope.

3aemu u 6zemanus

OCHOBHH (PUHAHCOBM aKTHBH, TPHAOOHTH OT [Ipy’KecTBOTO, ca B3e€MaHMA C LEJ CEKIOpPUTH3aLM.
Knacuduuupar ce KaTo 3aeMH H B3eMaHud. XapaKTepHu3upaT ce ¢ (pUKCHpaHO MialaHe H hUKcHpaH
MaJIeK U HE Ce ThPryBaT Ha aKTHUBEH Masap.

Crenl NbpBOHAYATHOTO NpH3HaBaHe GPUHAHCOBUTE aKTHBHU, KIACH(HULMPAaHU KATO 32€MH M B3EMaHMA,
Ce OTYMTAT 1O aMOPTH3WpaHa CTOMHOCT, KOSATO TOIEXKH Ha NMEpUOAMYEH Iperyies 3a o0e3LeHKa.
AMOpTH3HpaHaTa CTOHHOCT € pa3MepbT, ¢ KOWTO € OMil OLEHEH (QMHAHCOBHMAT aKTHB IPH HETOBOTO
LPBOHAYATHO MPU3HABaHe, HaMajleHa C BHOCKMTE OT MOraciBaHe Ha IVIABHMIIATA, HATpylaHaTa
aMOPTH3ALMs Ha BCAKA pa3iiMKa MeXy TO3M IbPBOHA4AleH pasMep W pa3Mepa Ha Majiek M BCsKa
3aryba ot o0e3lieHKa.

3a u3uMCIsABaHEe Ha AMOPTH3HPAHATA CTOHHOCT ce MpuIara METOAbT Ha ¢(EKTUBHUS JTUXBEH MPOLIEHT.
MeTtonsbT Ha edeKTUBHHS JMXBEH NPOIEHT MPEACTaBNsBa METO/ 33 ONpeAe/sHE HA aMOPTH3HMpaHaTa
CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT M 3a pasfpeleisHe Ha MPHX0ja/pa3xofia OT HEro 3a OMpeeeH
nepuoj oT BpeMe. EQEKTUBHUAT JHXBEH MPOLEHT € JIMXBaTa, KOSATO TOYHO AMCKOHTHPA OYaKBaHWTE
OBbJICIM NMAPUYHH MOCTHIIEHUS WM MJ1a1aHKA (BIJTIOUUTETHO BCUYKH TIOJyYEHH UM TUIATEHH TaKCH
W ApYrd HagOaBKH WIH OTOMBM) 32 OYaKBaHMA XMBOT Ha (DUHAHCOBMA MHCTPYMEHT HWIIH, KOT4aTo €
TIOIXO/AIIO 32 MO-KpaTbk Mepuoa, A0 OanaHcoBaTa My CTOMHOCT. 3a JIpy»KecTBOTO €(EKTHBHHUAT
JIMXBEH INPOLEHT € BbTPEllHaTa HOPMAa Ha JOXOAHOCT, MOKa3Ball Bb3BPBLIAEMOCTTa OT
CEKIOPUTU3NPAHNTE B3EMaHHS.
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2.6.1

2.6.2

CueTOBOTHA NMOJHTHKA (MPOIBIKEHHE)
DOHHAHCOBM HHCTPYMEHTH (MPOABIKEHHE)
DHHAHCOBH AKTHBH (POAbJIKEHHE)

3aeMUTE W B3€MaHHMATA CE TMpELICHABAT 3a HAIMYME HAa WHAUKALMH 3a 00e3lleHKa KbM JaraTta Ha
M3TOTBAHE Ha (QuHaHCORHA oT4eT. MHaukauuM 3a o0e3lLeHKa [peACTaBIsABaT OOEKTHBHU
JOKa3aTelICTBa, Y€ B Pe3y/ITAT Ha eIHO WIH IoBedYe ChbOWUTHA, HACTBIMIHU CIIEH NbPBOHAYAIHOTO MY
MpHU3HABaHE, OYAaKBAHUTE MAPUYHM TOTOIM ca Hamanend. CbraacHo wauckBaHusata Ha 3JICHII,
JpyxecTBOTO aHrakvpa He3aBHCUM OLIGHUTEN a ONPENEiN CIpaBeUIMBaTa CTOHHOCT HA 3a6MHUTE U
B3€MaHMATA KbM Kpas Ha BCsika (PMHAHCOBA MOJMHA WM NMPH HACTBIBAHE HA MPOMSHA C [IOBEYE OT 5
Ha cTo B WMHAekca Ha wHdmaumsa. [lpes 2013 Jlpy:kecTBoTo HauMcigBa OOE3LIEHKA Ha 3aeMH H
B3eMaHMs 3a pa3/idKaTa MekAay OajlaHcOoBaTa W HACTOfINATa CTOMHOCT Ha OYaKBaHUTE ObAemd
MAPUYHH MOTOLM, TACKOHTHPAHU ¢ MbPBOHAYANHHUS e(DEKTUBEH JIMXBEH IPOLICHT 332 BCUYKH B3EMaHU4,
KOMTO UMAT IIPOCPOYECHH BHOCKH KbM Kpas Ha OTUYETHHA IIEPHOT.

3a (pMHAHCOBH aKTHUBH, OTUMTAHH TIO aMOPTH3HMpPaHa CTOHHOCT, CTORHOCTTA Ha 3arybara oT o0e3LieHKa
€ pasnuKata Mexay OajaHcoBaTa CTOMHOCT HAa AKTUBHTE M HACTOSINATA CTOHHOCT HA OYAKBAHUTE
ObAeiy MapHYHH TOTOLM, NUCKOHTHPAHH C MBPBOHA4HAIHMA €(EeKTHMBEH JIMXBEH MNPOLEHT IUIIOC
Han0aBka, cbOoOpa3HO MpUETaTa MOIUTHKA 3a 00E3LEHKH Ha (PUHAHCOBH aKTUBH OT J[py:KeCcTBOTO.

AKO B MoclenBall Mepruoa cTOWHOCTTA Ha 3arybarta oT o0e3leHKa HaMallee M HAMAIEHHETO MOXe
00eKTHBHO Ja ce npenuiue Ha chOUTHE ciiel] IPU3HABAHETO Ha o0e3leHKaTa, IPeAXoaHaTa IPU3HATA
zary6a oT ofe3leHka ce OTpa3fdBa B OTYeTa 3a BCeOOXBATHUS HOXOA A0 CTENEHTa, A0 KOATO
OanaHcoBaTa CTOMHOCT HAa MHBECTHULHMATA B ACHHA, B KOHTO OO€3lEHKaTa ce OTpa3saBa, HE IIPEBUIABA
CTOMHOCTTA, KOATO aMOPTH3MpaHaTa CTOMHOCT OW MMaJia, ako He ce NMpu3HaBa 00e3LeHKa.
PbKOBOACTBOTO Ha JIpy)KECTBOTO MpeLeHABa KbM BCSKA JaTa Ha M3rOTBSHE Ha (PMHAHCOBHA OTYET,
Jand #MMa OOEKTHBHO [OKA3arelIcTBO 3a o0eslleHKa Ha cyMara Ha B3eMaHHsATa. (OQOEKTHBHO
JIOKa3aTeJICTBO, Ye eIMH (PUHAHCOB aKTUB WM IpyNa OT aKTHBH € 00e3LeHeH, BKIIIOYBa HHpOpMaLXA
OTHOCHO ChOMTHA 3a 3aryOu; 3HauMMM (HHAHCOBH 3aTpPyAHEHHS Ha E€MHTEHTA WIM IITBXHHKA;
HapylUIeHWe Ha JOrOBODP, KATO HEW3IbJIHEHHEe WIH NpPOCPOYHE Ha IUIALlaHHATA I10 JIUXBA WIH
TIIAaBHHLA; HEOJAronpHATHA TPOMSHA B IUIATEKOCMOCOOHOCTTa HA ANBKHULMTE WIH B cpelnara, B
KOSTO pa3BUBAT CBOATA JEHHOCT.

Twvpeoscku u Opyau 63emaniist

THproBckUTe W OPYrH B3eMaHWs ca MPEACTABEHH 10 TAXHATA HOMMHAIHA CTOMHOCT, HamajeHa ¢
eBeHTyanHaTa 3aryba oT obOesuenka. Ha 6asza Ha mperyies Ha B3¢MaHMATA KbM Kpas Ha TOAHMHATA CE
H3BBPIIBA MPELIeHKa 3a 3aryOH oT obeslieHKa H HeChbOHPaeMOCT.

D®HHAHCOBH NACHBH B HHCTPYMCHTH HA cOOCTBEHHS KAITHTAJ

Dunancosu nacusu
OUHAHCOBMTE [ACMBM BKIIOYBAT IOJydeHH 3aeMH (0aHKOBH 3aeMH) W TBPTOBCKM M OpPYTH

3a/IbDKEHHS.
3aeMMTe MHLPBOHAYANIHO CE OLEHSBAT MO CHpaBelyIMBa CTOHHOCT, HAMAJleHa C HalpaBEHUTE pa3xolu
10 M3BBPIIBAHE HA TPaH3aKIMATa. BriocniencTeue 3aeMHTe ce OTUMTAT MO0 aMOPTH3MpaHa CTOMHOCT,
KaTO C€ H3MOJI3Ba MeTO/1a HA e(heKTUBHHS JTMXBEH MPOLEHT.

ToproeckuTe U APYTH 3aIbJDKEHHS HE ce aMOpTH3UpaT. Te ca OlLleHeHW Mo CTOHHOCTTA, MO KOATO ce
oyakBa 1a ObaaT rnoraceHy B ObneLle.
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CueToBoAHA MOJIUTHKA (MPOIbKeHHE)
DUHAHCOBH HHCTPYMEHTH (NPOAB/IKEHHE)

PHHAHCOBH NACHBH U HHCTPYMEHTH Ha COOCTBEeHHS KANHTAJ (NPOAb/LKEHHE)

Hucmpymenmu na cobemeenus kanuma

HHCTp}’MCHT Ha COOCTBEHHUA KaIMTajl € BCEKU J0roBop, KOHTO J0Ka3Ba OCTAThb4Y€EH 71 B AKTUBHUTE Ha
I[p}’)KeCTBOTO clien npucnagaHe Ha BCHYKHUTE MY [IaCUBH. Kanuranosure HHCTPYMEHTH C€ OTUUTAT IO
MOJYYCHHTE ITOCTBHIVICHU:A, HETHO OT PasXOaUTEe MO0 EMUTHPAHETO HM.

IIpuxoau OT JTUXBH N Pa3X0[H 332 JIHXBH

le/lXO,le/lTe OT JIHXBH H pPa3sxoJuTe 3a JIMXBH CC Ha4YWUCIIBAT B OTHETaA 34 BCEOOXBATHHA J0xXo04, B
MOMEHTAa Ha TAXHOTO Bb3HHUKBAHE, HE3aBUCUMO OT MOMCHTA Ha INAapHYHMTE MOCTBIICHUA W TUIAIaHWA.

OTUHTAHETO Y MPHU3HABAHETO HA NMPUXOAUTE OT JIMXBU M Pa3XOJHTeE 3a JINXBH CE U3BBPIIBA 10 METO/A
Ha e(peKTHBHHMS NHMXBeH npoueHT. OCHOBEH W3TOYHHUK HA TPHUXOAM OT JIMXBH Ca JIMXBHTE IO
(GHMHAHCOBH aKTHBM, KIACH(HIMPaHH KaTo 3aeMH M B3eMaHHd M GaHkoBM AenosutH. Pasxoaure 3a
JIMXBH BKJFOUBAT JIMXBUTE TIO OAHKOBH 33EMH.

I[aH'b'-lHO ofJ1arafHe H H3UCKBaHe 32 TUBHJEHT

HpyxectBoto € ydpeaeHo coraacao 3JICHLL u e ocBobojmeHo oT ofnmarane c OBIrapcku
KOPrOpaTHBEH JaHbK BhpXy nedaibaTa.

JlpyKecTBOTO € 3aIb/DKEHO A pasrpeesis KaTo JUBHAEHT He no-manko oT 90% ot neyanbara cH 3a
(vHaHCOBaTa TOAMHA, CBIVIACHO KpPWUTEpUMTE 3a pasmpeneiecHue, ompeaencan B 3JICHLL
Cnobpazsraiiku ce ¢ usuckBadeto Ha 3JICHILL, JIpy»ecTBOTO HAUMCIIABA THBHACHT B Kpas Ha BCsKa
(rHAHCOBA rOIMHA ¥ IPH3HABA TO3H AUBUJEHT KaTO 3ab/DKEHHE KbM JdTaTa Ha OTYETa, OTrOBAPAUKH
HA W3MCKBAHETO 3a TEKYIIo 3aabibkeHue, cbrinacHo MCC 37 IIpoBH3HH, YCIIOBHH 1IACHUBH H YCIIOBHH
AKTHBH.

IIpoBu3nu 32 32 AbJLKEHHA

[IpoBu3MM ce NpU3HABaT Korato JIpyKeCTBOTO HMMa HACTOSAIM 3aAbJUKEHMA (IpPaBHO MK
KOHCTPYKTHBHO) B Pe3yJITaT Ha MHHAJIO CbOMTHE, HMa BEPOATHOCT 34 NOTacABaHe Ha 3aIb/DKEHHETO
na 6be HeOOXOIMM MOTOK, ChABPKAI HUKOHOMHUYECKH TION3H, U MOXKe J1a Ob/ie HalpaBeHa HaldekKHa
OLICHKA Ha CTOMHOCTTA Ha 3aIbIKEHHETO.

CroiiHoCTTa, IpU3HATa KaTO TNpPOBH3WA, € Hail-moOpara npuOnu3uTeNHa OLEHKA HA PasXOJuMTe,
HEOOXOAMMH 3a MOKPHBAHE HA CETallHOTO 3aJb/XKeHHE KbM JaTaTa Ha OTYETa, KaTo Ce B3eMar
NpenBUA PHUCKOBETE KM HECUTYPHOCTHTE OKOJIO 3aabibkeHHeTo. Koraro npoBmsus ce HM3MepBa C
MapUyHHTe TIOTOLM, ONpeAEleHd 3a HOraciBaHETO HAa CEralllHOTO 3aJb/UKEHHE, TO OajlaHcoBara
CTOMHOCT Ha MPOBH3HS NPEICTABNIABA HACTOAIIATA CTOHHOCT Ha NapUYHUTE [TOTOLH.
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CueToBOIHA MOJIHTHKA (IPOABL/IKCHHE)

KpHT!l‘IHH CYCTOBOAHM NPECUCHKH H OCHOBHH H3TOYHHIH HA HECHTYPHOCT IIPH H3BLPIIBAHE HA
CUYE€TOBOJZHHA OICHKH

Hactosuusat ¢wHaHcoR otder kbM 31 nekemBpd 2013 e wsroTBeH Ha 0asza Ha TNpPUHLIMIA Ha
neiicreamo npeanpuatre. Kakro ¢ onoecteHo B Oenexka 10. JpykecTBOTO HE € B CbOTBETCTBUE C
W3HCKBAaHHATA MO0 HAKOHW OT (PMHAHCOBHTE TOKazarenu (Koe(ULHeHTH) 110 1oroBopu 3a 3aeM ¢ EBBP.
CpbriiacHO ycloOBHATA Ha JAOTOBOPHTE, HAPYIICHHETO HAa W3UCKBAHMATA MO 3aEMMTE, MOXE 1a JOBEE
JI0 mpeicpodHa M3MCKYEMOCT OT cTpaHa Ha OaHKaTa Ha 4acT WM LiAlaTa CymMa Ha 3a€MMTE.
CBOTBETHO, aKO TOBA OOCTOATENCTBO HACTBITH, IPUHIIMIIBT HA M3TOTBAHE Ha (HHHAHCOB OTYET Ha 6aza
Ha NEHUCTBAIO TPENNpHATHEe MOXe na Obae 3acTpauleH. PbkoBoacTBoTo Ha JIpy:KeCcTBOTO CuMTa, 4e
TO Lle TOATbPKA HOPMAIHA JAeiHOCT, upe3 caModUHaHCHpaHe, MOBHIIABaHE €(EKTHRHOCTTA Ha
JeWHOCTTa CH, U (PUHAHCOBA MOAKPENa OT OCHOBHHS aKIMOHEp B Cllyyal Ha HEOOXOOHMMOCT.

Janb4Ho o0.1araHe n OTCPOYEHN JAHBUH

CobriacHo GBIrapckoTO TaHBYHO 3aKOHOIATENICTBO APYIKECTBOTO HE Ib/DKH JAHBK BbPXY nedajbara.
HpyxecTBoTO He € peructpupano no J1JIC.

Jloxona ot aknus

JloxoabT Ha eHA aKlMsA ce W3uMcisiBa Ha 0a3a Ha HeTHaTa medanba 3a pasnpenielieHHe W CPEeJHO
npertericHus 6poii Ha OOUKHOBeHHTE Ge3HAUYHY aKLIUH TIPe3 OTYETHHSA MEPUO/L.

2.13 Jloxoam HA mepcoHAJA

Jara: 09.04.2014r.
I'p.Copnun

JIpy’KeCTBOTO HE OTYMTA KPATKOCPOUHH 3aJBJDKEHHS MO KOMIEHCHPYEMH OTIYCKM, Bb3HMKAHAIU Ha
6a3a  HeW3NMON3BaH  TUIaTeH  TONMWILEH  OTmycK.  KpaTkocpodHuTe — 3aJbJDKCHHA  KbM
nepcoHajia(ynpaBjieHCKH M aJMMHHCTPATHBHH) BKJIIOYBAT 3alaTH, XOHOpapH MO JOTFOBOPH 3a
YIIpaBJICHUC U COLIMATHH OCUT'YPOBKH.




