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HPUJIOXKEHUE KbBM ®UHAHCOB OTUET KbM 30.06.2014r.

Oprann3anusa 1 OCHOBHA JeHHOCT

,»@POH] 3a eHepreTUKa U eHepruiinu uxonomuu - ®EEN" AJICHUL] (,,®EEN" wn ,,dpykectBoTO") €©
aKLMOHEPHO JPYXECTBO ChC CIEellMaliHa WHBECTHLIMOHHA IIeN 338 CEKIOPHUTH3HpPAHE Ha B3eMaHMs, 110
CMHCBJIa Ha 3aKOHA 3a APY>KECTBaTa CbC CHEeLHaIHA MHBECTULIMOHHA Lien. IIpenMeTsT Ha feiHoCcT Ha
JpyKecTBOTO € HHBECTHpAHE HAa MApUYHU CPENCTBA, HAOpaHU Upe3 M3/laBaHe Ha LIEHHH KHW)KA, BbB
B3€MaHUs /CEKIOPHTH3aLMA Ha B3eMaHUs/, IOKYNKO-Mpoaax0a Ha B3eMaHUs, KaKTO M M3BbPLIBaHE HA
JpYr¥ ThProBCKH AEHHOCTH, MpPAKO CBBP3aHU ¢ MOKYNKO-TpoJakbaTa W/WIN CEKIOpUTH3aIlUATa Ha
B3E€MAaHUATA.

JPY>KeCTBOTO € yupeIeHo Ha YupeauTeslHO cbOpaHue, npoBeneHo Ha 21 deBpyapu 2006 u ¢ BiucaHo
B Tbproeckus peructsp ¢ Pemenne Nel/10.03.2006 na Coduticku rpaacku cbva no ¢.a. N"2600/2006.
CoriacHo 1.8 oT 3akoHa 3a IpyKeCTBaTa ChC CHELMAIHa MHBECTHLMOHHA 1en ,,DoHN 3a eHepreTUka
u eHepruiinn ukoHomuun-OEEN" AJTICHL] uma enHocTeneHHa ¢popMa Ha yIpaBieHHE.

KbM 30 1onu 2014 [ipyxecTBOTO ce ynpaeisnea oT ChbBET HA JUPEKTOPUTE B CHLCTAB:

*  HMux. Ilpokonu Quues [Tpokonmes - [Ipencenaren Ha CbBeTa Ha JUPEKTOPUTE Ha

JpyxecTBOTO;
*  Hmx. liperan Kamenor [leTpymkos - yneH Ha CpBeTa Ha AUPEKTOPUTE U

H3nbiaHuTENEH IUPEKTOp;
*  Jlesn bosHoB Bpp6aHoB — uneH Ha ChBeTa Ha AUpekTOpUTE U U3MBIHUTEICH

JIAPEKTOP.

Ob6cnyxeamo apyxecteo Ha ®EEU AZICUL e ,,Enuna Unxenepunr” AJl.
AnpecsT Ha ynpasiaeHue Ha JlpysxectBoto e rp.Codus, yn.”Kocra Jlymdes" Ne20.

C‘lCTOBO}]Ha NOJJHTHKA

O6ma pamMka Ha QHHAHCOBO OTYHTAHE

To3n (QuHAHCOB OTYET € M3rOTBEH BBB BCHYKH CBINECTBEHH AaclieKTH, B CHOTBETCTBHE C
MexayHaponHure craHgaptd 3a ¢uHaHcoBo oruutaHe (MC®QO), wmspamnend ot ChBeTa 1O
MexayHapoaHu cueToBoAHH ctagnaptd (CMCC) u paszdcHeHHATa 3a TAXHOTO MpwWiaraHe, W3daleHu
or Komurera 3a passcHenne Ha MC®O (KPMC®O), npuerd ot Erponefickusa cwvioz (EC) u
npunokumMu B Peniybnuka brenrapus.

IIpomenn B MCPO

Cmanoapmu u pasacHeHUs, 81e3MU 8 CUIA 8 MEKYU U OMYemen nepuoo

Cnennnte W3MEHEHHMs KbM CBIIECTBYBAlld CTaHAApTH, H3dagesd oT CMCC u npueru ot EC, ca
BJIE3/IM B CHJIA 33 TEKYLUA OTYETEH NePHON:

e HsmeHeHus Ha MCDO 7 OHHaHCOBH MHCTPYMEHTH: OTOBECTABaHE — NPeXBbPJIsSHE Ha (HYUHAHCOBU
aktuBH, pretH or EC Ha 22 noemepu 2011 (B crna 3a roAMIIHU TIEPHOAM, 3allOYBAIM HA WIH
cnen 1 romm 2011).



2.

rdg. " Cocus 1113, xkk. Feo Munae6 mea.: 02/ 80 54 880
. yA. Kocma Ayaue8 20, em.3 thakc: 02/ 80 54 837
www.eesf.biz office@eest.biz

CyeToBOAHA MOIHTHKA(TIPOXBIKEHHE)

Hpomenn 8 MCPO (npoabirkeHune)

HpI/ICMaHCTO Ha TE3W M3MCHCHHA KbM CBINCCTBYBAILIH CTaAHOAPTH HE € AO0BEIO A0 IIPOMCHH B
CYETOBOJHATA NMOJHUTHKA Ha I[py)l(eCTBOTO.

Cmanoapmu u pazacrenus, uzoadenu om CMCC u npuemu om EC, xoumo éce owe ne ca 6iesn 6
cuna

Cnennure MCDO, uzmenenus Ha MCOO u pazacuenus ca npuery or EC keM natata Ha ono6psBaHe
Ha HAacCTOAIMS (PMHAHCOB OTYET, HO BCE OILE HE Ca BIE3JH B CHNa:

L]

MC®O 10 Konconuaupanu ¢unancoru otdetH, npuetr ot EC Ha 11 nexemepu 2012 (B cuna 3a
TOWIIHY TIEPHOJIH, 3arOYBALIN Ha Wi cnepl | sHyapu 2014);

MC®DO 11 Cosemectan anraxkumenty, npuet oT EC Ha 11 mexemepn 2012 (B cuna 3a roauilHU
TIEPHOJIH, 3aM0YBALIN Ha Wi cnea | auyapu 2014);

MC®O 12 OmnoBecTsBaHe Ha ALIOBE B Opyru npeanpudtus, mpuet oT EC na 11 nexemspu 2012 (B
CHJIa 32 FOJIUITHY TIEPHO/IH, 3allo4Bally Ha WIH crex 1 sHyapu 2014);

MC®O 13 Ouensipane no crpaseanuea crodHocT, npuer oT EC na 11 nexemBpu 2012 (B cuia 3a
rOJIMITHY TIEPHO/IH, 3aroYyBaliy Ha wid cien | sayapu 2013);

MCC 27 (pesusupan mnpe3 2011) WnnuBupyanuu ¢unHancosu ortuetrd, npuer or EC Ha
11 pexemepu 2012 (B cuia 3a rOAMIIHM NIEPUOIM, 3aM0YBAIM Ha Wik ciiel 1 aHyapu 2014);

MCC 28 (peBusupan npe3 2011) HHBecTHLINMH B aCOLMMPAHH H CbBMECTHH NPEAPHATHS, IPHET OT
EC na 11 pexemBpu 2012 (B cuna 3a TOOWIIHM MNEpHOAM, 3aloyBalllli Ha WIM CIel
1 auyapu 2014);

H3menenns Ha MC®O 1 Ilpunarane 3a mbpBd 0T Ha MCPO — xunepundnagusa U IpeMaxBaHETO
Ha (UKCHpaHWA JaTW 3a ApYyKEecTBa, mpwiaramy 3a mepeBu b7 MCOO, npuetd ot EC nHa 11
nexkemepy 2012 (B cuna  3a  TOAMIUHM  NEPUOAM, 3alloyBalld HAa  HWIM  Clel
1 sayapum 2013);

H3smenenns Ha MCOO 7 OuHaHCOBH WHCTpyMeHTH: ONOBECTABaHE — HETUpaHe Ha (UHAHCOBU
akTuBM U puHaHcoeu nacuew, npueru ot EC Ha 13 nexemspu 2012 (B ciia 3a rOAUIIHYA NEPUOIH,
3arnoypany Ha Wi cren 1 sHyapu 2013);

Hamenenua na MCC 1 IlpeacrasaHe Ha ¢GMHAHCOBU OTYETH — NPEIACTABAHE HA IMepa OT IpYyT
BceoOxBaTeH 10X0M, npueTd ot EC Ha S 1onm 2012 (B cuna 3a roguiliHA MEPUOIH, 3a04Ballii Ha
unu cnen 1 ronm 2012);

Hamenenns Ha MCC 12 Jlanbuy BBpXY M0XOJa — OTCPOYEHH AaHBIM: BB3CTAHOBUMOCT Ha
akTueH, npueTH oT EC Ha 11 mexemBpu 2012 (B cuna 3a rOQMILHM NEPUMOIM, 3allOYBaLlM HA WIH
cnen 1 suyapu 2013);

Wsmenenns Ha MCC 19 JIoxomH Ha HaeTH JIMia — MOJOOPEHUs NpW OTYUTAHETO HAa JOXOLUTE
cnexa Hanyckade, npuetr ot EC na 5 ronu 2012 (B cuiia 3a rOIUIIHHE IEPHOIH, 3aIIOYBAIIM HA HIIH
cnen 1 sHyapu 2013);

Wsmenenns na MCC 32 dunancosu uHcTpyMeHTH: IlpencraBsne - Hetupane Ha ¢uHAHCOBH
aktuBM U uHancoBu nacusu, npuety oT EC Ha 13 nexemepu 2012 (B cuna 3a roAMIIHH NEPHOIH,
3amoYBally Ha uiu cien 1 aHyapu 2014);

KPMC®O 20 Pa3xoau 3a OTCTpaHABaHE HA MOBBPXHOCTHUSA CJOH B MPOM3BOACTBeHaTa (asa Ha
oTkpuTa MUHa, npueT oT EC Ha 11 nekemBpu 2012 (B cHia 3a roavLIHY NEPHOIM, 3alI0YBALIY HA
unu cien 1 sayapu 2013).
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2. CHyeToROAHA NOJHTHKA(TPOIbIIKEHHE)

2.1 O6ma paMka Ha (HHAHCOBO OTYHTAHE (NPOAbLIKEHHE)

JpyskecTBoTO € M36pasno Ja He MpHeMa Te3H CTAHAAPTH, H3MEHEHHs M Pa3sACHEHHs NPeIM JaTaTa Ha
BIIM3AHETO UM B CHJa. JIpy:KeCTBOTO OYaKkBa IIPHEMAHETO HA TE3H CTaHAAPTH, H3MEHEHUS U
pa3saCHEHHs /1a He OKaXKe ChIIECTBEH e(eKT BbpXy (PMHAHCOBHS OTHET Ha J[py>KECTBOTO B MepHoa Ha
M'bPBOHAYAIHOTO UM NIpUIaraHe

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

ITonacroseM, MC®O, npuetu o EC He ce pa3iuuaBaT ChIECTBEHO OT Te3M, npuerd oT CMCC, ¢
H3KITFOUEHHE Ha CIIeIHHTE CTAHIAPTH, M3MEHEHH HA ChIIECTBYBAILM CTAHAAPTH H Pa3sCHEHUS, KOUTO
Bce olue He ca ogo0penu ot EC kbM gaTara Ha ogoOpsaBaHe Ha HACTOAILUS PHHAHCOB OTUET:

¢ MCOO 9 DuHaHCOBM MHCTPYMEHTH (B CWIa 3a FOAMIIHH TIEPHOJM, 3alOYBAIllM HAa WIH Cliel
1 snyapu 2015);

e Usmenenns Ha MC®DO 1 Ilpunarane 3a mbpBu 06T HAa MC®O — IlpaBuTencTBEHH 3aeMu (B cujia
3a TOJMIIHY NIEPUOIK, 3aroYBallM Ha WK caen | gaHyapu 2013);

e l3meHenus Ha MC®O 9 duHaHcoBUM HUHCTpyMeHTH U MCO®QO 7 (DUHAHCOBH HHCTPYMEHTH:
OmnosecTaBaHe - 3abIKATENHA ATA 32 BIM3AHE B CHJIA U IPEXOJHH ONOBECTABAHNS,;

e lzmenenus Ha MCO®O 10 Kouconupupanu ¢unancopu ordery, MCOO 11 CbBMecTHH
anraxumeHtd 1 MC®O 12 OnoBecTdBaHE Ha [AAJOBe B JIPYTW MPESATIPHATHI — IIPEXOIHH
pasnopesnbH (B cvna 3a FOAMIIHYA IEPHOM, 3aNI04BaIM Ha WK cien | sHyapu 2013);

e MHsmenenns Ha MC®O 10 Korcommmupann ¢uHancoBrd otuet, MCO®O 12 OnoBecTspaHe Ha
asnose B Apyru npeanpuatius 1 MCC 27 Unnusuayamuyu (UHAHCOBH OTYETH — MHBECTULIMOHHU
IpyxecTa (B CHJIAa 32 TONUIIHY IIEPHOIM, 3aTI0UBallH Ha Wi ciied 1 sayapu 2014);

e l3MeHeHMs Ha pa3nuuHM cTaHAapTH [loxobpenns Ha MCDO (2012), npousTHYAIIU OT TOAUIIHHU
npoekT 3a noaodpenus Ha MC®O, ny6aukysan Ha 17 mail 2012 (MC®O 1, MCC 1, MCC 16,
MCC 32, MCC 34) ocHOBHO ¢ 1€l OTCTpaHSBaHE HAa TPOTHBOpEUMS K W3ACHABAHE Ha
topMynHpOBKaTa (M3MEHEHUATA ca MPUIOKUMHU 33 FOAMILHM MEPUOIH, 3aN04BallH HA UIK ciex |
sayapu 2013).

Jpy)XecTBOTO OuakBa, 4Ye NPUEMAHETO HA TE3M CTAHOAPTH, W3MEHCHHMSA HAa CbLICCTBYBAILMTE
CTAaHIapPTH W pa3siCHEHHs HAMa Ja OKakKe ChIIECTBEH e(deKT BBbpPXY (HUHAHCOBHA OTYET Ha
JIpy;KecTBOTO B IEPHOAA HA MEPBOHAYAIHOTO MM MpUIaraHe.

B chiioro BpEME, OTYUTAHETO Ha XCKUPAHETO, OTHACAIIO CC 10 HOpT(l)Cf‘IHI’I oT (bPIHaHCOBI/I aKTHBH H
MacHMBH, YUUTO NPUHUUITH HE Ca MPUCTH OT EC, € BCE Oll€ HEPETYIJIMPaHO.

Cnopen npeueHkara Ha J{pyxecTBOTO, MPUIaraHeTO Ha OTYMTAHE Ha XEIDKUPAHETO 3a NOPTQeinu ot
(vHaHCOBH aKTMBM M macuBH cbriiacHo MCC 39; ®dunaHcoBM uWHCTpyMeHTH: [lpusHaBane u
OLICHABAaHEC, HAMA Ja OKaXeE€ CbhIICCTBCH eq)eKT BBPXY ('I)I/IHEIHCOBI/IH OTHYET, ako C€ IPUIIOKH KbM
OTYeTHaTa J1aTa.
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CueTOBOAHA MOJIHTHKA(TPOAbIKEHUE)

O06ma pavka Ha GUHAHCOBO OTYNTAHE (MPOAL/DKEHME)

Bba3a 3a m3roreane

Hacrosamuar ¢uHaHCOB OT4YeT € HM3rOTBEH IPH Cla3BaHE Ha NPHHLMUINUTE 3a [EHCTBAILOTO
TIpEONpHUATHE, TEKYIIOTO HAYMCNABaHE M MCTOpHYecKa LieHa M ocHrypsea uH(popmanus 3a
(PMHAHCOBOTO CLCTOSAHWE, pe3y]TaTUTe OT NeHHOCTTa M Mapu4HHTE NOTOLM Ha JIpy»KeCTBOTO 3a
nieprona ot 01 anyapu 2014 go 30 rouum 2014.

B oryera 3a ¢MHAHCOBOTO CbLCTOAHHE AKTHBUTE U IIACHBHUTE Ca NPEICTABEHH B HaMaJIABalll pel Ha
TAXHATA JINKBUIIHOCT.

IIpunoxeHne Ha NIPHHIHNA HA JeiicTBAIOTO NpeANPHATHE

Hactosmusar ¢unancoB otuer Ha [lpyxecTBoto kbM 30 ronn 2014 e uzrorBeH Ha 6azata Ha
MPUHLUMIA 32 JelicTBaIlOTO NpeanpuaTie. PEKOBOICTBOTO € YBEPEHO, 4e [Py KecTBOTO LIE OATbPIKa
HOpMaJiHa MOeHHOCT, 4pe3 camMo(UWHaHCHpaHe, MOBHilaBaHe epEeKTUBHOCTTa OT AEHWHOCTTa CH M
(rHaHCOBA MOJKpPENa OT OCHOBHMA aKLIMOHEP B Clly4ail Ha HeOOXOAUMOCT.

DYHKIHOHAJIHA BAJIyTA H BAJyTa HA MpeJCTaABSIHE

QyHKLMOHANHA BajlyTa € BalyTaTa Ha OCHOBHaTa WUKOHOMMYECKAa Cpea, B KOATO JIpy>KECTBOTO
($YHKIIMOHHpA W B KOATO TJIABHO Ce reHepupaT U U3pa3XoABaT NapUYHUTE CPEJCTBA.

CbriacHo ObIrapcKoTO CHETOBOAHO 3aKOHOAATENICTBO, Jpy»KECTBOTO BOAM CBOETO CYETOBOZACTBO M
U3roTBs (PMHAHCOB OTYET B HAalL[MOHANHATa BalyTa Ha Pemy6muka Bwbarapus — Gwiarapckus Jee,
koiito ot 1 anyapu 1999 e Guxcupan kM eBpoTo npu Kype 1.95583 neBa = 1 eBpo. 3a JpyxkecTBOTO
(yHKIMOHA/IHATa BAJTyTa € HallMOHAJIHATa BanyTa Ha Permy6nvka beiarapus.

Hacrosmusar ¢uUHAHCOB OTHET € MPeACTABEH B XWJIAIM JieBa (XL JIB.).

Onepaunn B 9yxk/IecTPaHHA BAJYTA

Onepauuure B 4yKAeCTpaHHa BajlyTa IbPBOHAYAIHO C€ OTYMTAT MO 0OMEHHMA Kypc Ha bbirapckara
HaponHa Oanka (BHB) B neHa Ha croenkara. BanyTHO-KypcOBWTe pasiHKHM, Bb3HMKHAIH TIpH
YPEXKAAHETO Ha NapUyYHK NO3ULMHU WIX [IPH NMPEU3UYUCIABAHETO UM II0 KypC, pa3jIM4eH OT TO3H, NIPH
MbPBOHAYAITHOTO MM 3allCBAHE, C€ OTUYMTAT KAaTO ()MHAHCOBM MPHUXOAM WM pasxolau 3a MepHoja,
npe3 KOWTO BBb3HMKBAT. [lapuunuTe NO3HUMM B dyxkiaecTpaHHa BainyTa kbM 30 romm 2014 ca
BKJIIOYEHHU B TO3H (PUHAHCOB OTYET M0 3aKIIOYMTENHIA 0OMeHeH Kype Ha BHE.

DHHAHCOBH HHCTPYMEHTH

OHHAHCOB WHCTPYMEHT € BCEKH JOTOBOp, KOMTO MOpakia €IHOBPEMEHHO KakTo (MHAHCOB aKTUB B
eIHO TpPeAnpusTHe, Taka W (MUHAHCOB NMACHB WM HHCTPYMEHT Ha COOCTBEHHS KamMTan B APYTro
TIpeINpHATHE.

duHaHCOBUTE aKTHBH M TIACHBH Ce IPU3HABAT B OTYETa 3a (PMHAHCOBOTO CHCTOSHHE, KOTAaTO U CaMO
korato JIpy»KecTBOTO CTaHe CTpaHa O JOTOBOPHMTE YCJIOBU: Ha HHCTpyMeHTa. DUHAHCOBUTE aKTHBU
Ce OTIMCBAT OT OTHYETa 3a (PMHAHCOBOTO CHCTOAHME, CliE] KaTO JOTOBOPHUTE TIpaBa 3a MOTy4YaBaHETO
Ha TMapWYHA TOTOLM Ca W3TEKITH WM aKTHBUTE Ca NPEXBbPJEHH M TpaHcepbT MM OTroBaps Ha
W3UCKBaHMATa 3a oTnucBaHe, cbriacHo MCC 39 ®dunaHcoBM HHCTpyMeHTH: [IpH3HaBaHe U
ouieHsABaHe. PHUHAHCOBHTE MACHBH C€ OTIHCBAT OT OTYETA 32 GUHAHCOBOTO ChCTOSHHE, KOTATO M CaMO
KOrato ca NoraceHd - T.e. 3aIb/DKEHHETO, OIpeNeeHO B JOrOBOpa € OTNAJHAJIO, aHyJIMpaHO KN
CPOKBT MY € U3TEKBJI.

ITpu mbpBOHAYATHOTO MM MPU3HABaHe (PUHAHCOBUTE aKTHBHU (IIACHBM) Ce OLICHABAT IO CIIPaBEIHBa
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C4yeToBOIHA MOAHTHKA (NPOIb/KEHHE)
DOHHAHCOBH HHCTPYMEHTH (MPOAb.JKEHHE)

CTOMHOCT IUIIOC BCHMYKM Pa3XOHM MO CIOEJIKATa, B Pe3y/ITaT Ha KOATO Bb3HHKBAT (HMHAHCOBHUTE aKTUBH
(macuWBM), ¢ M3KINOYCHHE HA (PMHAHCOBWUTE aKTHBM (IIACHBM), OTYUTAHM MO CIIPABEUIMBA CTOMHOCT,
OTYHTAHH IO CMpaBe/JINBa CTOMHOCT B eyanOara i 3arybara.

DuHAHCOBH AKTHBH
QOUHAHCOBUTE aKTUBH CE KIACH(UIMPAT B €1HA OT CAECAHUTE KAaTErOpHH:

»(PMHAHCOBH aKTHBH, OTYMTAHH IO CTpaBeUIHBa CTOHHOCT B neyanbaTa WM 3arydara”,
,»(PMHAHCOBYU aKTHBH, JbPXKAaHU 10 Majex’”,

»(PMHAHCOBU aKTHBY Ha pa3roiokeHUe 3a npoaaxoba”,

,»3a€MH H B3e¢MaHUs .

Knacudukaimsra 3aBHCH OT THIA M LeNTa Ha (DMHAHCOBUTE AaKTUBM W Ce Onpedess IpH
MbPBOHAYATTHOTO WM NPH3HABAHE.

DUHAHCOBUTE aKTURH Ha I[py)KCCTBOTO BK/IKOYBAT IHAapHYHA CPECTBA W NapHYHW CKBHWBAJICHTH,
(bPIHaHCOBI/I AaKTHUBH, macmbnunpaﬂn KaTo 3a€MH W B3€EMaHHA, TbProBCKH U APyIrd B3CMaHH4.

IHapuunu cpedcmea u napuyHy exeueaieHmu

IMapu4HuTE CpEeACTBa BKIFOYBAT MAPHYHK CPeNICTBA B Opoil U Mo cMETKH B HaHKH. JIpy»KecTBOTO CHHTA
BCHYKH BUCOKO-JTMKBHIHH (DMHAHCOBM MHCTPYMEHTH C MATYpuTeT 3 Mecella WIM NO-MalKko 3a
Mapu4HU €KBMBAJIEHTH. 3a 1ledTe Ha OTYETa 32 NAPHYHHUTE [OTOLM, MapHYHMTE CPENCTBA M
€KBMBAJICHTH BKJIFOYBAT MAPHYHU CPEICTBA H MAPUYHH EKBHBAIECHTH, KAKTO € OIIUCAHO IO-TOpE.

3aemu u g3emanun

OcHOBHH (PMHAHCOBH AKTHBH, NPUIOOHTH OT J[py»KECTBOTO, ca B3eMaHHUA € LE] CEKIOPUTH3aLua.
Kracuduuppar ce kato 3aeMy W B3eMaHus. XapakTepu3upar ce ¢ GUKCHpPAHO MalaHe v GUKCHpaH
nazex v He ce ThPryBaT Ha aKTUBEH Ia3ap.

Cnely MbpBOHAYATTHOTO MPH3HABaHe (PUHAHCOBUTE aKTUBM, KNacU(ULIMPAHH KAaTO 3a€MH M B3EMaHMI,
Ce OTYMTAT [0 AMOPTH3HPaHa CTOMHOCT, KOATO TIOMUIEKH Ha MEpHONWYEH Nperyien 3a obesleHKa.
AMOpTH3HpaHaTa CTONHOCT € pa3MephT, ¢ KOHTO € O’ OLieHEH (PMHAHCOBHAT aKTHB IIPH HETOBOTO
NbPBOHAYATHO NPHU3HABAHE, HaMajleHa ¢ BHOCKHTE OT MOracsBaHeé Ha TJIaBHMLATA, HATpyNaHara
aMOpTH3alliA Ha BCsKa pasjidka MEXAY TO3HM MbPBOHAYAJIEH pasMep M pasMepa Ha Iafie)k M BCAKa
3aryba ot o0e3LeHKa.

3a M3uKC/IABaHEe Ha AMOPTU3HMpPaHaTa CTOWHOCT ce Npuiara MeToAbT Ha €()eKTHBHHA JIMXBEH NIPOLEHT.
MetoabT Ha edeKTUBHMA NHXBEH NMPOLEHT MpeJCcTaBisBa METOA 3a ONpE/eTssHE Ha aMOPTH3UpaHaTa
CTOMHOCT Ha (PMHAHCOB WHCTPYMEHT W 3a paslpeje/siHe Ha NPHXOAa/Pa3sxofa OT HETO 3a ONpelesIcH
neproj] ot BpeMe. EdexkTMBHUAT JIMXBEH MPOLIEHT € JIMXBaTa, KOSTO TOYHO JUCKOHTHpPA OYaKBAHHTE
ObIeIM MApUYHA NOCTHIUICHAS WK TNAINaHus (BKIOYHTENIHO BCHYKH [I0JIy4€HH WM IUIaTCHH TaKCH
W JApyrd HaaOaBKW 1AM OTOMBM) 32 OHAKBAHUS JKHBOT Ha (PMHAHCOBUA MHCTPYMEHT WIIH, KOTaTo €
MOAXOIAINO 3a MO-KPaThK Mepuoi, M0 GanaHcoBata My cTOHHOCT. 3a JIpy)kecTBOTO €(eKTHBHHMAT
NMXBEH TMpPOLUEHT € BbTPelIHaTa HOpMa Ha JOXOMHOCT, TIIOKa3Balll Bb3BPBIIAEMOCTTa OT
CEKIOPUTU3MPAHUTE B3EMaHUSL.
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CueToBOHA TOJIHTHKA (IPOABKCHHE)
®HHAHCOBH HHCTPYMEHTH (IPOIbJ/DKEHHE)

OuHAHCOBH AKTHBH (NPOABUKEHHE)

3aeMHTE M B3eMaHMATA CE NPELEeHABaT 332 HAJIMYMEe HAa MHAMKAUMU 3a obe3LeHKa KbM Jarara Ha
U3roTBAHe Ha (QMHAHCOBUS OT4eT. MHaMKauuu 3a oO0e3lieHKa IIpelCTaBisBaT OOGEKTHEHH
JIOKA3aTeJICTRA, Ye B PE3yJTaT HAa €JHO WIM NOBeYe ChbOMTHUS, HACTBIMIH CIE] IbPBOHAYATHOTO My
Npu3HaBaHe, OYAKBAHWUTE MAPUYHM MOTOUM ca Hamanend. CwriacHo msuckpanmsra Ha 3JICHILI,
Jlpy>KeCTBOTO aHTKHpa HE3aBHCHM OLIEHMTEN Aa OIPEJEH CIpaBeIiBaTa CTOHHOCT Ha 3aeMUTe K
B3EMAHMATA KbM Kpasi Ha BCAKa (MHAHCOBA TOJMHA MIIM NPU HACTBIIBAHE HA NMPOMSHA C IIOBEYE OT 5
Ha CTO B HWHJckca Ha WHpmarms. I[Ipes 2013 JlpyxecTBOTO HayMCiABA OOE3LEHKA HA 3a€MM U
B3EMaHMs 3a paszivkaTa MexIy OanaHcoBaTa M  HACTOAIIATA CTOMHOCT HAa OYaKBaHWUTE ObAeLIHM
MAPUYHE TIOTOIH, JUCKOHTUPAHH C MMBPBOHAYAIHHUA e(PEKTHBEH JIMXBEH MPOIICHT 3a BCHYKH B3€MaHHU,
KOMTO HMAaT MPOCPOYEHM BHOCKH KbM Kpas Ha OTYETHHS TEPHOJ,.

3a (MHAHCOBY aKTHBH, OTYMTAHH 0 AMOPTH3HPaHa CTOMHOCT, CTOHHOCTTA Ha 3arybaTa oT obe3ueHka
e pasnukarta Mexay OaaHcoBaTa CTOHHOCT HAa aKTUBMTE M HACTOSLIATA CTOMHOCT HAa OYaKBAaHUTE
ObaelM IapHYHH IOTOIM, JUCKOHTHPaHH C ITbPBOHAYAIHWA €(PEKTHBECH JIMXBEH IPOLICHT ILTIOC
HazabaBKa, ChOOPA3HO MpUeTaTa NOJIUTHKA 33 00€3EHKH Ha (PUHAHCOBH aKTUBH OT J[py»KeCTBOTO.

AKO B mocneBall HepUojl CTOHHOCTTA Ha 3arybara OT oOe3LeHKa HaMajlee W HaMaJICHHETO MOXKeE
0GEKTHBHO J1a Ce Mpenwiie Ha chOUTHE Il MPHU3HABAHETO Ha 00e3LeHKAaTa, NPEAXOAHaTa IPH3HATa
3aryba or ofe3lleHKa ce OTpa3sBa B OTYETa 3a BCEOOXBATHMA [IOXOH [0 CTENEHTA, JO KOATO
GajaHcoBaTa CTOMHOCT HAa HHBECTHLIMATA B JEHA, B KOMTO o0Oe3LeHKaTa ce OTpassdBa, HE MpeBHLIaBa
CTOMHOCTTA, KOATO aMOPTH3MpaHaTa CTOMHOCT OH UMasia, ako He ce MIPU3HaBa 00e3lIeHKa.
PbKOBOICTBOTO Ha JIPY>KECTBOTO MpeLieHsABa KbM BCAKA JaTa Ha M3rOTBSHE HA (DMHAHCOBHS OTHET,
Jand uMa OOEKTMBHO [JOKAa3areJcTBO 3a o6Ge3lleHKa Ha cymara Ha B3eManMaTa. OOGEKTMBHO
JI0Ka3aTeJICTBO, Ye euH (MHAHCOB aKTHB HIIM rpyna oT akTHBH € 00€31I€HEH, BKII0YBa HHMOpMAaLUs
OTHOCHO ChOWTHS 3a 3ary0OM; 3Ha4YMMM (UHAHCOBM 3aTPYJHEHHS HA EMMTEHTa WM JUIHKHUKA,
HapylleHHe Ha [OTrOBOpP, KAaTO HEH3MTbJIHEHWE WIM NIPOCPOYME Ha IUIAI@HMATa MO JTHXBA WIH
IJIABHUINA; HEONAronpuaTHA MPOMsHA B IUIATEXKOCNOCOOHOCTTA Ha ANBXKHMLMTE MIIM B CpelaTa, B
KOATO Pa3BUBAT CBOATA JEHHOCT.

Tvpeosciu u Opy2u 63eMaHUA

THProBCcKUTE W APYrH B3eMaHMA ca NpPECTaBEHH MO TAXHATA HOMMHAJIHA CTOMHOCT, HaMajeHa C
eBeHTyajIHaTa 3aryba ot obesneHka. Ha 6a3za Ha nperyiell Ha B3€MaHUATAa KbM Kpas Ha rOAMHATa Ce
W3BBPIIBA MPELIeHKa 33 3aryOn oT 00e3IeHKa U HECHOMPaEMOCT.

DUHAHCOBH MACHBH H HHCTPYMCHTH HA co0CTBeHHS KANIATAI

Dunancosu nacusu

@UHAHCOBUTE IIACHBHM BKJIIOYBAT TIONy4eHH 3aeMHM (OaHKOBM 3a€MH) M TbPrOBCKH W JpyrH
3abJDKCHHS.

3aemuTe MBPBOHAYATHO CE OLICHABAT MO CTpaBe/ivBa CTOMHOCT, HaMajIeHa ¢ HaTPaBEHUTE PasXoad
N0 W3BBPUIBAHE HA TPAaH3aKLMATA. BrocieAcTBUE 3a€MHTE Ce OTYMTAT MO aMOPTHU3HpPaHa CTOMHOCT,
KATO Ce M3I10J13Ba METO/Ia Ha e()eKTUBHUS JIMXBEH IIPOLICHT.

THproeckuTe W Jpyry 3aab/KEHH He ce amMopTusHpar. Te ca oueHeHH No CTOHHOCTTA, IO KOATO ¢e
o4akBa aa ObJaT IIOraceHy B Obele.
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CdeTOBOIHA MOJHTHKA (APOIbJIKEHHE)
DHEHAHCOBH HHCTPYMEHTH (IPOABJIKCHHE)

DHHAHCOBH NACHBH H HHCTPYMEHTH HAa COOCTBEHHS KANMTAJ (NPOAB/LKEHHE)

Hucmpymenmu na cobcmeenus xanuman

I/IHCTPYMCHT Ha cOOCTBEHHS KalMTajl € BCeKH A0TrOoBOp, KOMTO J0Ka3Ba OCTaTh4Y€H AAJ1 B aKTUBHUTE Ha
I[py)!(eCTBOTO ciien npyucnagaHe Ha BCUYKHUTC MY [IACUBH. Kanuranorure HWHCTPYMCHTH C€ OTUHUTAT IO
NOJMYYEHUTE MOCTBINICHUSA, HETHO OT PasxXoqUTe TI0 EMUTHPAHETO HM.

HpﬂXOIHfI OT JIHXBH M pa3xoaH 3a JINXBH

HpHXO,ZII/ITC OT JIMXBH W PasXOJUTE 3a JIHXBHU CC HAUUCIIABAT B OTHETA 34 BCeOoOXBATHHS J0xXoa, B
MOMEHTA Ha TAXHOTO Bb3HHKBAHE, HE3ABHCHUMO OT MOMEHTA Ha MapHUYHHUTE MNOCTBIVICHUA U IUTalllaHUuA.

OTYMTaHETO M TIPM3HABAHETO Ha MPHUXOAWTE OT JIUXBH U Pa3XOJUTeE 34 JIMXBU CE U3BBPIIBA [10 METOAA
Ha e(eKTUBHUs JIMXBeH NpoueHT. OCHOBEH H3TOYHHMK Ha MNpPUXOAW OT JIMXBH Ca JIMXBHTE IO
(MHAHCOBH aKTHUBM, KJIaCH(HIHPAaHH KATO 3a€MHM M B3eMaHHS M GaHKOBH AenosuTH. Pasxogure 3a
JIMXBM BKJIKOYBAT JIMXBUTE N0 GAHKOBU 3a€MH.

Jdanbuno obyarane U M3MCKBAHE 33 AUBHACHT

JNpyxectBoto € yupeaeHo cbriacHo 3JCHUIL] m e ocBobGomeHo oT obmnaraHe ¢ OBjarapcku
KOPIOPATHBEH JaHbK BHPXY Nedanbara.

Jpy»KeCcTBOTO € 3aAb/DKSHO Ja pasnpeners KaTo JUBUAEHT He Mo-Manko oT 90% ot neyandaTa cH 3a
(MHaHCOBaTa TOAWHA, CBITIACHO KpUTEpHHTe 3a pasnpefeneHue, onpegenenn B 3JICHLIL
CnobpassBaiiku ce ¢ wsuckeaneto Ha 3[ACHL], JpyxecTBOTO HaunMc/IABa NTUBHICHT B Kpas Ha BCAKa
(hHaHCOBa roJMHA Y IPU3HABA TO3H IUBUIEHT KaTo 3ab/DKEHHE KbM [jaTaTa Ha OTYETa, OTrOBAPAHKY
Ha M3UCKBAHETO 3a TeKYILLO 3anb/keHue, cvrilacHo MCC 37 IIpoBusHu, YCIIOBHY TTACHBH M YCITOBHH
aKTUBHU.

IlpoBu3uu 32 3aabKeHNS

[lpoBuzum ce mpusHaBaT KoraTo JIpy;kecTBOTO HMa HACTOAIM 3a]bDKEHHS (MPaBHO WIH
KOHCTPYKTHBHO) B pPe3yJITaT Ha MHHAJO CbOWTHE, MMa BEPOATHOCT 34 IOraciABaHE Ha 3aJbILKEHHETO
Ja 6bae HeoOX0AUM MOTOK, ChIbPIKAIl NKOHOMUUIECKH MOMN3H, U MOJKe Ja Ob/ie HanpaBeHa HajeKaHa
OLICHKA Ha CTOHHOCTTA Ha 3ab/KEHHETO.

CroifHocTTa, NMpH3HATa KaTO TIPOBM3WA, € Haii-mobpara NpUONU3MTENHA OLEHKA HA Da3XOAMTE,
HeoOXOMMH 33 MOKPHUBAHE HAa CEralHOTO 3aJb/DKCHHME KbM JaraTa Ha OTYETa, KaTo Ce B3eMaT
NpPEABHA PUCKOBETE M HECHTYPHOCTUTE OKOJIO 3aabikeHHeTo. Korato mpoBM3Ms ce W3MepBa ¢
TIapHYHUTE TIOTOLM, OTPENeNIeHH 3a IOraciBaHeTO Ha CEraimHoTO 3aib/DKCHHE, TO OanlaHcoBara
CTOWHOCT Ha TPOBHM3MUS MPEJICTAaBIIABA HACTOAIIATA CTOHHOCT HA MApHYHUTE MOTOLI.
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CueToBOAHA NOJUTHKA (POIBLJIKEHHE)

KpuTHYHH c4eTOBOJHH NMpeLleHKH H OCHOBHH H3TOYHHIH HA HECHTYPHOCT NPH M3BbPIIBAHE HA
C4eTOBOJHH OLeHKH

Hacrosmuar ¢unancos otdeT KbM 30 toHH 2014 e u3roTBeH Ha 6a3a Ha NPUHLMIA Ha JEHCTBALIO
npeanpuaTie. Kakro e onoeecteHo B 6enexka 10. J[pyXecTBOTO He € B ChOTBETCTBUE C H3UCKBAHMATA
10 HAKOM OT (DHHAHCOBHUTE MOKa3aTenu (Koe(HIMeHTH) Mo aoroBopu 3a 3aeM ¢ EBBP. Crvriacno
VCTIOBUATA Ha JOTOBOPHUTE, HAPYIIEHHETO HAa W3HUCKBAHHATA IO 3aeMHTE, MOXE Ja JAOBeAe M0
NpeacpoYHa H3UCKYEMOCT OT CTpaHa Ha OaHKaTa Ha 4acT WM LsiaTa cyMma Ha 3aemure. ChOTBETHO,
aKko TOBa OOCTOATENICTBO HACTBIM, MPUHLMIILT Ha W3TOTBAIHE Ha (UHAHCOB OT4YeT Ha 0asa Ha
JeiicTRall0 NpeAnpuaATHE MOXKe Aa Obae 3acTpalleH. PBKOBOICTBOTO Ha JIpYKECTBOTO CYMTA, Y€ TO
e MOoJIbpKa HOpMaiHa HeHHOCT, upe3 caMo(uHaHCHpaHe, NOBHMIIaBaHe €(GEKTHBHOCTTA Ha
NeHHOCTTa CH, U (PUHAHCOBA NOJKPeTia OT OCHOBHUS aKIIHOHED B Cllyyali Ha HeoOXOAMMOCT.

Janbano ob61arase 1 0TCPOUYEHH JAHBLUH

Chri1acHO OBJIrapcKOTO JaHBLHYHO 3aKOHOIATENCTBO JPYKECTBOTO HE ILIDKH JaHbK BbpXY nevanbara.
HpyxecTBoTo He € peructpupano no JJIC.

Joxoa oT akius

HoxoasT Ha emHa akiMs ce W3UMC/IABa Ha 0a3a Ha HeTHarTa nedanda 3a paslpelc/ieHHE M CPelHO
nipeTeryieHus 6poit Ha OOMKHOBEHHMTE Oe3HANMYHH aKLKU 1IPe3 OTUETHHUS NIEPHOL.

2.13 Jloxoan Ha mepcoHaIa

HdaTa: 30.07.2014r.
I'p.Codns

pr;l(eCTBOTO HE OTYHMTaA KpPATKOCPOYHH 3ab/DKCHHA 110 KOMIICHCHPYEMH OTITyCKH, Bb3HUKaHAJIM Ha
0a3a HCH3II0JI3BaH IU1aTCH roauUICH OTIIYCK. KpaTKOCPOLIHI/ITC 3a0bJDKCHHUA KbM
HepCOHaJ'Ia(yrIpaBJ'ICHCKI/I H a)lMI/IHI/ICTpaTHBHH) BKIKOYBAT 3amjiaTH, XOHOpapu II0 JOTOBOPHU 3a
YOPABJIICHHE U COLIMAJIHY OCUT'YPOBKH.




