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HPUJOXEHHUE K'bM GPUHAHCOB OTYET KBbM 31.03.2014r.

Oprannzanns 1 OCHOBHA AeHHOCT

,-DoH[ 3a eHepreTHka U eHepruiinu nkoHoMun - ®EEU" AJICHL (,,®EEN" um ,,[lpyxecTBoTO") €
AKLIMOHEPHO JPYXKECTBO CbC CHELMAIHA WHBECTHULMOHHA LIEN 33 CEKIOPUTHU3UPAHE Ha B3CMaHMi, JIO
CMHCBJIa Ha 3aKOHa 3a IPYKeCTBaTa ChC CrelMaHa MHBECTHLHOHHA uen. [IpeaMeTsT Ha aeiHOCT Ha
Jpy>KecTBOTO € MHBECTHPaHE Ha Napuy4HK CpelcTBa, HAOpaHH 4pe3 W3[aBaHE Ha LICHHM KHIKA, BbB
B3E€MAaHUs /CEKIOpUTH3AlMA Ha B3eMaHMs/, TOKYNKO-Tpoak0a Ha B3€MaHHs, KaKTO W M3BbPIIBAHE Ha
OPYTd THProOBCKH AEHHOCTH, NPAKO CBBP3aHHM C NOKYIKO-NpoAax0aTa M/WIM CEKIOpPUTH3aLHATa Ha
B3EMAHHATA.

Jpy»xecTBOTO € yqpeaeHo Ha YupeanTenHo chOpanue, npoeeneHo Ha 21 ¢espyapu 2006 u e BiucaHo
B TpproBckus peructsp ¢ Pemenue Nel/10.03.2006 Ha Coduiicku rpaacku cba mo ¢.a. N"2600/2006.
CobrnacHo 4i.8 oT 3akoHa 3a ApysKecTBaTa cbC cleLManHa MHBECTULIMOHHA Len ,,DoHN 3a eHepreTHKa
u eHepruiiau nkoHoMun-O®EEN" AJICHUI] nMa eqHocTeneHHa opMa Ha yIpaBlIeHHE.

Kbm 31 Mapt 2014 [Ipy:xecTBOTO ce ynpaeisea oT CbBeT Ha JUPEKTOPUTE B ChCTaB!

*  Hmx. Ipoxonm Inues Ilpokonues - [Ipeacenaren Ha CpbBeTa Ha IUPEKTOPUTE Ha
HpyxecTBoTO;

*  Hmx. lperan Kamenos IleTpyikos - uneH Ha CbBeTa Ha JUPEKTOPHTE U
HznbnHuTteneH aupekTop;

= Jesn bosHoB Brp6aHos — wieH Ha CbBeTa HA AUpeKTOpuTe U U3NbIHATENEH

JUPEKTOP.

Ob6cmyxsamo apyxecreo Ha PEEU AJICHL] e ,,Enuna Umkenepunar” AL
AnpecsT Ha ynpaenedue Ha Jlpyxecteoro e rp.Codus, yn.”Kocra Jynyes" Ne20.

CyeToBOAHA MOJHTHKA

O0ma pamMka HA PHUHAHCOBO OTYHTAHE

To3n (UHAHCOBR OTYET € W3TOTBEH BBbB BCHYKM CBIIECTBEHH ACHEKTH, B CBOTBETCTBHE C
MexnyHapognute craHaapTd 3a ¢uHaHcoBo oruumtaHe (MC®O), wmsmamenn ot CpeTa 10
MeXAYHapoaHN cueToBOAHM cTaHaapTtu (CMCC) n pa3sacHeHHATA 3a TAXHOTO MpHIaraHe, W3galeHH
or Komurera 3a pazsacHenve Ha MCOO (KPMC®O), npuetn ot Epponeiickus cpio3 (EC) wu

NpwiIokuMHK B PerryOnvika bbiarapus.

ITpomenn 8 MC®O

Cmandapmu u pazacHenus, 81e31U 6 CUla 8 MEeKyujust OmyemeH nepuoo

CnemnuTe M3MEHCHHS KbM ChINECTBYBallM cTaHaaptH, usnageHu or CMCC w npuern ot EC, ca
BIIE3TY B CHJIA 3@ TEKYIUHA OTHETEH NEPHOA:

o U3menenus Ha MCDO 7 OuHaHCOBH WHCTpYMeHTH: OMNOBECTABaHE — MPEXBBPIISIHE HA GHUHAHCOBH
aktieH, npuetH oT EC Ha 22 noemepu 2011 (B cuna 3a TOQUIIHM [IEPUOINH, 3AMOUYBAINM HA WIH
cnen 1 romm 2011).



2.

CueToBoAHA NOJHTHAKA(MPOIbIKEHHAE)

IIpomenn B MCPO (nmpoab/oKeHHE)

HpHCMaHeTO Ha Te3W M3MCHCHUS KbM CBIICCTBYBalllM CTAHOAPTH HE € TOBCJIO A0 TPOMCHH B
CYETOBOJIHATa NOJIMTHKA Ha I[py)KCCTBOTO.

Cmanoapmu u pazacuenus, uzoadenu om CMCC u npuemu om EC, xoumo éce owe ne ca 61esnu 6
cuna

Cneaunre MC®O, usmenenns Ha MCOO u passacHenus ca npuet oT EC xbM natata Ha oa00psaBaHe
Ha HACTOAINS (PMHAHCOB OTYET, HO BCE OIIE HE ca BIIE3/IU B CUJIA:

MC®O 10 Konconunupanu ¢puHaHcoBM oTdeTH, npueT oT EC Ha 11 nexemBpu 2012 (B cuna 3a
TONUIIHHM ITEPHOAH, 3aro4Bally Ha Wi ciel 1 aayapu 2014);

MC®O 11 CoBMecTHH aHrakuMeHTH, ripiet oT EC Ha 11 nexemBpu 2012 (B cuia 3a rOAMIIHH
TIepHO/TH, 3aMoYBaIH Ha uiH cnen 1 sHyapu 2014);

MC®O 12 OnoBecraBane Ha AANOBe B Apyry npeanpustis, npuet ot EC Ha 11 aexemspn 2012 (B
CHJIa 3a FOIUIIHK NIEPHOJIH, 3aN0YBALIH Ha WK cnel | anyapu 2014);

MC®O 13 Ouenspane 10 crupaseiyinBa ctoiaoct, npuet ot EC Ha 11 nexemspu 2012 (B cuna 3a
F'OJIMINTHHU TIEPHO/IH, 3aI0YBaIlld Ha MM cnef 1 snyapu 2013);

MCC 27 (peeusupan npe3 2011) Hugueuayansu ¢uHaHcoBM orTuetd, npuer or EC mna
11 mexemspu 2012 (B cKia 3a TOQMIIHY TIEPHO/H, 3aMOYBALIM HA WK cniell 1 aayapu 2014);

MCC 28 (perusupan nipe3 2011) MHBecTUIMM B ACOLMMPAHH U CbBMECTHH TIPEANPHATHSA, TPHET OT
EC na 11 pmexemppu 2012 (B cunma 3a TOAWIIHM TMEpPUOAM, 3amo4Balld Ha WIH Clel
1 auyapm 2014);

H3smenenus na MC®O 1 INpunarade 3a mbpey nbT Ha MCPO — xunepuH@pnauus 1 NpeMaxBaHETO
Ha (UKCHpaHW NaTH 3a JpYy>KecTea, mpuiaramu 3a mbpeu npT MCO®O, npuety or EC na 11
nekemMBpd 2012 (B cuia 33 TOAMIIHKM  MNEPHOJHM, 3amoyBalli  HAa  WIKM  Cliel
1 aayapu 2013);

Usmenenns Ha MCOO 7 duHaHCOBH MHCTPYMEHTH: OMNOBECTABAHE — HETHpaHe Ha (pMHAHCOBM
akTuBH U (uHaHcoBY nacusy, npuetH oT EC Ha 13 nexemBpu 2012 (B cuia 3a roAuIIHK IEPHOIH,
3anoyBamy Ha Wi cres 1 aayapu 2013);

Wamenenus Ha MCC 1 Ilpencrapine Ha UHAHCOBH OTYETH — NpEACTaBiAHE HA Mepa OT Ipyr
BceoOxBaTeH foxon, npuetd oT EC Ha 5 1oHu 2012 (B cuia 3a rOAMIIHE NEPHOIM, 3aM04BaIllK Ha
i cnen 1 ronn 2012);

Hsmenenns sa MCC 12 [lasbuu BbpXy J0X0Ja — OTCPOYEHH JAHDBIH: BB3CTAHOBHUMOCT Ha
aktueM, npuetu ot EC na 11 gekemspu 2012 (B cuia 3a FOAMIIEH TIEPHOMH, 3aM0OYBaIlKd Ha WK
cnen 1 sayapm 2013);

Hsmenenns Ha MCC 19 [Joxoad Ha HaeTH JiMIA — NMOAOOPEHH MpH OTYHTAHETO HA JOXOAUTE
cnen Hanyckade, npuetu oT EC Ha 5 toHu 2012 (B cuiia 3a roAUIIHY IIEPHOH, 3AMIOYBAIK Ha HITH
cnern 1 anyapun 2013);

Hsmenenns Ha MCC 32 ®unancoBu uHcTpyMeHnTtu: Ipeacrapsne - HerupaHe Ha (pUHAHCOBH
akTuBH ¥ puHaHCOBH nacuey, npuety oT EC na 13 nexemspu 2012 (B cuia 3a TOXHINHH NEPHOJH,
3ano4Bally Ha unu cnen 1 auyapu 2014);

KPMC®O 20 Pa3xoau 3a OTCTPaHsABaHEe HAa MOBBLPXHOCTHHA CJIOM B NIPOM3BOACTBEHaTa (asa Ha
oTkpHTa MuHa, npuet ot EC Ha 11 nekemspu 2012 (B cuna 3a roAMINHK NEPHOAM, 3aN04BAILH Ha
unu cien | aayapu 2013).
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CueroBoaHa NOJUTHKA(NPOAbKEHHE)

O6ma pamka Ha PUHAHCOBO OTYHTAHE (IPOAb/KEHHE)

JlpykecTBOTO € M30paslo 1a He MpUeMa Te3U CTaHAapTH, U3MEHEHH U Pa3ACHEHNs NPEU 1araTa Ha
BJIM3aHETO UM B ciiia. J[py»eCTBOTO OYaKBa MPHUEMAHETO HA TE3U CTAHAAPTH, U3MEHEHUS U
pa3siCHEeHHS Aa He OKaXKe CbLIEeCTBEeH e(heKT BbpXy (GHHAHCOBHUS OTYET Ha JIpyKeCTBOTO B MEpHOA Ha
IbPBOHAYAIIHOTO UM IpHJIaraHe

Cmandapmu u pasacrenus, usoadenu om CMCC, koumo éce owe ne ca npuemu om EC

TonacrosieMm, MC®O, npuett ot EC He ce pasnuuaBaT CbhlIeCTBEHO OT Te3H, npuetn or CMCC, ¢
H3KIIIOYEHHE Ha CIIeHUTe CTaHIAPTH, H3MEHEHHS Ha CHINECTBYBAIM CTAHAAPTH U Pa3sCHEHHS, KOUTO
BCe ome He ca onoOpenn oT EC kbM naTata Ha ono6psiBaHe Ha HACTOALIMA (GPMHAHCOB OTYET:

¢ MCQOO 9 DHHAHCOBH MHCTPYMEHTH (B CUNa 3a TFOJMIIHM IIEPHOIH, 3allo4Balld Ha WK Clel
1 anyapu 2015);

e Usmenenns Ha MCOO 1 Tpunarane 3a mepeu mbT Ha MCPO — [IpapuTencTBeHH 3aeMu (B cuia
3a TOJJMINHH TIEPHOH, 3an04Bally Ha WK cien 1 aHyapu 2013);

o MHsmenenns Ha MC®O 9 ®dunancoBd MHCTpyMeHTH W MC@QO 7 DHUHAHCOBH HHCTPYMEHTH:
OnoBecTaBaHe - 3aIb/DKUTENHA JIaTa 3a BIM3aHE B CHJIA K IIPEXOJHHU OIOBECTABAHMS;

e Msmenenns Ha MCOO 10 Koncomumupanu o¢uHaHcorn otdetH, MCOO 11 CbBMecTHH
adraxuMenTH U MCOO 12 OnoBecTARaHe HAa [OA]0BE B IPYrd LPEANPHATHS — IPEXOIHH
paznopenbu (B cuiia 3a TOJHULIHHA [IEPHUOAH, 3alI04BaI Ha Wiy cief | sHyapu 2013);

e Msmeneuns na MC®O 10 Konconmuaupanu ¢unadcoBu otdetH, MCPO 12 OmnosecTiBaHe Ha
nsnose B apyru npeanpuataa ¥ MCC 27 WHnvBuayaqHu (MHAHCOBU OTYETH — WHBECTULMOHHH
ApyskecTra (B CHJIA 3a FOJIMILIHY NIEPHOIU, 3aTIOYBALIH Ha WK cien 1 aHyaph 2014);

e l3menenus Ha paznuuny ctangapti [logoOpenus na MC®O (2012), npousTHYaIlK OT TOTUIIHHS
npoexT 3a noaobpenus Ha MC®O, my6mukyeaH Ha 17 mait 2012 (MCOO 1, MCC 1, MCC 16,
MCC 32, MCC 34) oOCHOBHO € LeN OTCTpaHsABaHE HA MPOTUBOpPEYHMS U H3ACHJABAaHE Ha
(hopMyupoBKaTa (M3MEHEHUATA ca TIPUIOXKHUMH 3a TOAMIIHY NEPHOAM, 3aM04BallM Ha WK ciel 1
gaayapu 2013).

JIpy’KecTBOTO O4YaKBa, 4Ye TMPHEMAHETO Ha Te3M CTAaHJAPTH, HM3MEHEHMA Ha CBINECTBYBAIUTE
CTaHJapTH W pa3iaCHEHHA HiAMA Ja OKaKe ChINECTBEH e(eKT BBbPXYy (HMHAHCOBHA OTHYET Ha
JIpy»kecTBOTO B MepHO/a Ha ITbPROHAYATTHOTO UM NPUJlaraHe.

B ch110TO BpeMe, OTYHTAHETO Ha XEIHKMPAHETO, OTHACALIO C€ IO NOPTQEIN OT GUHAHCOBH aKTUBH H
MacyBM, YHUTO NPUHIMITA He ca npueTH oT EC, e Bce ollle HeperyIupaHo.

Cniopen npenerkara Ha Jlpy»ecTBOTO, MPUIaraHETO Ha OTHUTAHE Ha XEJKMPAHETO 3a NOPTHEHIH OT
¢uHaHcOBH akTHBRM W macuBu cbrimacHo MCC 39: dunancoBn uHCTpyMeHTH: IlpusHaBane u
OLiEHABaHE, HAMA Ja OKake CHINECTBEH ©(EeKT BBPXY (WHAHCOBHS OTYET, AKO CE€ IPHIOKH KbM
OTYETHATA JaTa.
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2.6

C4eTOBOIHA MOJHTHKA(NPOAB/IKCHHAE)

O6ma paMKa Ha PHHAHCOBO OTYHTAHE (IPOALJIKEHHE)

ba3a 3a u3rorBsHe

Hactosumsar ¢(uHAHCOB OTYeT € M3rOTBEH MpH Clla3BaHE HA MpPUHLMINMTE 3a JEHCTBALIOTO
NPEANpPUITHE, TEKYUIOTO HAYUCASBAHE W WUCTOpHYecKa LEHAa W OCUrypsABa MHGopMalMs 3a
(UHAHCOBOTO CBHCTOSHHE, pe3yaTaTuTe OT NeHHOCTTa M NApUYHUTE NMOTOLM Ha JIpyXecTBOTO 3a
nepuoza ot 01 sHyapu 2014 no 31 mapt 2014,

B oTyeTa 3a HMHAHCOBOTO CLCTOSHWE AKTHBHTE W NACHBUTE Ca MpEICTABEHM B HamalsBalll pell Ha
TAXHATa JTUKBUIHOCT.

IlpuaoskeHHe HA NPHHNHENA HA AeHCTBAINOTO NpeANPHATHE

Hacrosmuar ¢unancoe otyer Ha JIpyxkectBoto kbM 31 mapr 2014 e usroreen Ha (aszaTa Ha
TIPUHIIMTIA 38 AeHCTBAIOTO NpeanpuaTie. PbKOBOACTBOTO € yBEPEHO, ue JIpyKECTBOTO 1ie NMOAIbpKa
HOpMaJiHa JIeMHOCT, upe3 caMO(UHAHCHpaHe, TOBHMIIABAHE €(QEKTUBHOCTTA OT AEHHOCTTa CH M
(MHaHCOBa MOAKpEena OT OCHOBHHS aKLMOHED B clly4ai Ha He0OXOMMOCT.

DOYHKIHOHAJIHA BAJTYTA H BAJTYTa HA NpeJcTaBsiHEe

ODyHKIMOHANHA BallyTa € BajlyTaTa Ha OCHOBHAaTa MKOHOMHYECKA Cpela, B KOATO JIpyKeCTBOTO
(YHKUHOHHpPA U B KOATO TNIABHO €€ TeHepHpaT M U3pa3XoABaT MapUYHUTE CPEICTBA.

CbraacHo GBITapCKOTO CUYETOBOTHO 3aKOHOAATENCTBO, J[py)KECTBOTO BOAHM CBOETO CHETOBOJCTBO M
M3TOTBA (PMHAHCOB OTYET B HAlMOHamHaTa BamyTa Ha Penybnuka bbiarapus — Owbarapckus Jies,
KoiiTo oT 1 snyapu 1999 e ¢pukcupan kbM eBpoTo IpH Kypc 1.95583 neea = 1 espo. 3a JIpyxecTBoTO
GyHKIMOHAJIHATA BaJTyTa € HallHOHATHATa BanyTa Ha Peny6nuka bbarapus.

HactoqanusaT ¢hMHAHCOB OTYET € TPEeJCTABEH B XMIAIU JIeBa (XWIL. JIB.).

Onepalnny B 4y»IeCcTpaHHA BATyTa

Ornepaliuute B 4y)KIecTpaHHA BajlyTa ITbPBOHAUAIHO CE OTYUTAT N0 0OMEHHMA Kypc Ha bnarapckara
Haponaa ©Oanka (BHB) B meHs Ha cpenkara. BanyTHO-KypCOBHTE pAasivKH, Bb3HMKHAIN IIpH
YPEXIaHeTO Ha NapuyuHH NMO3KUIUM WU NIPU NPEU3YUCIABAHETO UM TIO0 KypC, Pa3iiM4YeH OT TO3M, MPH
IbPBOHAYAIHOTO WM 3aIliCBaHe, ce€ OTYWTAT KaTo (PUHAHCOBU NMPHXOAM WIHM Pa3sxoaM 3a Iepuoa,
npe3 KOWTO Bb3HWKBAT. IlapHuHMTE NO3MLMU B YyXXJIECTpaHHa BanyTa kbM 31 maprt 2014 ca
BKJIIOUCHH B TO3M (PHHAHCOB OTHET MO 3aKII0OYUTETHUA oOMeHeH Kype Ha BHb.

DOHUHAHCOBH HHCTPYMEHTH

@DHHAHCOB HHCTPYMEHT € BCEKH JOTOBOP, KOHTO MOpaxk/ia ¢JHOBPEMEHHO KaKTO (GHHAHCOB aKTHB B
€IHO NpPEANpUATHE, Taka W (PUHAHCOB NAacCHB MM MHCTPYMEHT Ha COOCTBEHHA KamuTajl B JPYro
MpEeANpUATHE.

DUHAHCOBUTE aKTUBU M MACKBH C€ MPU3HABAT B OTYETA 332 (PMHAHCOBOTO CHCTOAHHUE, KOTAaTO H CaMO
Korato JIpyXecTBOTO CTaHe CTpaHa 10 AOTOBOPHUTE YCIIOBUS HAa MHCTpYyMeHTAa. DUHAHCOBHTE aKTHBH
ce OTHHMCBAT OT OTYeTa 32 MHAHCOBOTO CHCTOSIHUE, CIIEJ KATO JOTOBOPHHUTE IPaBa 3a MOJIy4aBaHETO
Ha TIAPMYHM TOTOLM Ca W3TEKNIM WIH aKTMBUTE ca NPEXBBPIEHH U TpaHCHEpbT MM OTrOBaps Ha
HM3MCKBaHMATA 3a oToucBane, cbriaacio MCC 39 OunHancOBM HWHCTpyMeHTH: Ilpu3HaBaHe u
oneHseane. OWHAHCOBUTE MACUBH CE€ OTIHCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSAHHUE, KOraTo H CaMo
KOraTo ca TOTaceHH - T.€. 3adb/DKCHHMETO, OMpENeNieHO B JOrOBOpa € OTNAJHANO, aHYJIHpPaHO HIIH
CPOKBT MY € U3TEKBII.

Ipu nbPBOHAYATHOTO UM NPU3HAaBaHe (HMHAHCOBHTE aKTHUBH (MIaCKBM) CE OLICHABAT 110 CNIPAaBELIMBA
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CueTOBOHA MOJIMTHKA (MPOoAbJIKEeHHE)
@UHAHCOBY HHCTPYMEHTH (NPOXb/IKEHHE)
CTOMHOCT ILIIOC BCHYKH Pa3XO[d M0 CJIEJIKATa, B pe3yJITaT Ha KOSTO Bb3HMKBAT (PMHAHCOBMTE aKTHBU

(macwBM), ¢ M3KIIOUEHUE HA (UHAHCOBUTE aKTHBH (MACHBH), OTYMTAHHU IO CIPABELIMBA CTOMHOCT,
OTYMTAHH M0 CTpaBeIiBa CTOMHOCT B Tieyasbara Win 3arybara.

PDHHAHCOBH AKTHBH
OHHAHCOBWUTE aKTHBH C€ Kjlacu(pUIMpar B €Ha OT CICTHUTE KaTErOpHH:

»(PMHAHCOBW aKTHBH, OTYMTAHHU 0 CIIPABEIJIMBA CTOMHOCT B NedanbaTa MM 3arydata”.
.»(DHHAHCOBH aKTHBH, AbP:KaHU 10 MAACK”,

,»(PHHAHCOBY aKTHBH Ha pa3nonoxkeHHe 3a npoaaxoba”,

,,3a€MH 1 B3eMaHug".

Knacudukaipara 3aBMCH OT THMAa M LenTa Ha (UHAHCOBUTE AKTMBH W CE€ OIpeleNs Ipu
MbPBOHAYAJHOTO UM NPHU3HABAHE.

@duHaHCOBUTE aKTHUBH Ha Jpy»KECTBOTO BKJIIOYBAT MApUYHU CPEACTBA M TAPUYHH EKBUBAJICHTH,
(UHAACOB# AKTHRH, KIACH(PHIMPAHH KaTO 3a6MH U B3€MaHHs, ThPrOBCKHA W APYTH B3€MaHus.

Hapuunu cpedcmea u napuuny exeueanenmu

IMapuuHuUTe CpeacTBa BKJIKOYBAT MAPUYHH Cpe/ICTBA B Opoii U 10 cMeTKH B GaHKH. Jpy>KeCTBOTO CuMTa
BCHYKH BHCOKO-JIHKBMAHM ()MHAHCOBM HMHCTPYMEHTH C MATypUTeT 3 Mecella MIM MO-MajKo 3a
NMApUYHA EKBUBAJIEHTH. 3a IIeNUTe Ha OTYeTa 3a MapUYHUTE MOTOLM, [ApUYHUTE CPEACTBA H
€KBHBAJICHTH BKJIKOYBAT NAPUYHM CPEACTBA U TAPUYHN €KBUBAJIICHTH, KaKTO € OTHCAaHO MOo-Tope.

3aemu 1 63emarnus

OcCHOBHM (MHAHCOBM aKTWBM, NMPUAOOUTH OT Jpy:KecTBOTO, ca B3EMaHHS ¢ LEJ CEKIOPUTH3ALMA.
Kitacuuuupar ce Kato 3aeMd M B3eMaHHs. XapaKTepH3upar ce ¢ QHUKCHUpaHo IUlaliaHe B (GpUKCHpaH
Majiexx 1 He ce ThPryBaT Ha aKTUBEH Ma3ap.

Ciien NbpBOHAYATIHOTO MPH3HABaHE (MHAHCOBUTE aKTHBH, KIJACU(PULMPAHH KATO 3a€MHU U B3EMaHMs,
ce OTYMTAT IO aMOPTU3WpaHa CTOIHOCT, KOSTO MOANEXKH Ha NEPHOJHYEH Mperjel 3a oOe3leHKa.
AMoOpTH3MpaHaTa CTOMHOCT € pa3MephT, ¢ KOMTO € G olleHeH (PMHAHCOBUAT aKTUB NPH HErOBOTO
MbPBOHAYATIHO TpPU3HABaHE, HAMaJeHa C BHOCKMTE OT IIOracABaHE Ha IJIaBHMIIATA, HATpyraHaTa
aMOpPTH3aLMA Ha BCAKA padjiMka MeAy TO3M IbpBOHAYajieH pasMep M pasMepa Ha Najex W BCAKa
3ary0a ot o0e3lieHKa.

3a U3yKCIABAHE HA aMOPTU3MpPaHAaTa CTOWHOCT ce Mpuilara METOAbLT Ha €(DEKTUBHHS JTUXBEH MIPOLIEHT.
MeTonsT Ha eeKTUBHUS JIUXBEH MPOLIEHT INIPEACTAaB/IIBa METO] 3a ONpele/IaHe HAa aMOpTU3HpaHara
CTOMHOCT Ha ()MHAHCOB MHCTPYMEHT M 3a pasmperieisHe Ha NMPUXOAa/pa3xoAa OT HErO 3a ONpejecH
rieproJ; OT BpeMe. EQeKTUBHUAT NHXBEH MPOLIEHT € JIMXBATa, KOATO TOYHO JUCKOHTHPA OYaKBAHMTE
O'bJeIW MapHYHH NOCTLIUIEHHUA WY IUIAAHAA (BKIIFOUHUTETHO BCHYUKY TTOJTYYEHW WU NIIATEHH TaKCH
W ApYrd HaxOaBKH WIH OTOWBH) 32 OYAKBAHMS XMBOT Ha (PUHAHCOBUA MHCTPYMEHT WJM, KOIaro €
MOAXOALIO 3a M0-KpaThK NEepUod, O0 GanaHcoBaTa My cToifHOCT. 3a J[pyXecTBOTO €()EKTHBHUAT
JIUXBEH TNPOLIEHT € BbTpelllHaTAa HOpMa Ha JOXONHOCT, [IOKa3Balll Bb3BPBIIAEMOCTTa OT
CEKIOPHTH3UPAHUTE B3EMaHU.
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C4eToBOHA MOJHTHKA (IPOIbJIKEHHE)
DHUHAHCOBH HHCTPYMEHTH (IPOIBbJIKCHNE)
OHHAHCOBH AKTHBRH (NPOABJIKeHHE)

3aeMuTe M B3EMaHMATAa Ce MpELEHsABAT 3a HANWYME HA MHIUKAIMU 3a 0o0e3lEHKAa KbM jAaTaTa Ha
W3TOTBAHE Ha (UHAHCOBMS OTyeT. HWHmWKamMM 3a oOe3leHKa MNpeACTaBNiABaT OOEKTHBHH
JIOKa3aTeJICTBa, Y€ B Pe3yNTaT Ha eHO WM NoBe4e ChOMTHS, HaCTBIIWIU CJE] IIbPBOHAYAIHOTO MY
TPU3HABaHE, OYaKBAHUTE MAPWYHH MOTOUM ca Hamaiend. CermacHo H3WckBanumsTa Ha 3JICHLI,
JpyKecTBOTO aHraupa He3aBUCHM OLIEHHTEN Jla OnpelenH ClpaBeAIrBaTa CTOMHOCT Ha 3a€MHTE U
B3€MaHUATa KbM Kpas Ha BCciKa (PMHAHCOBa rO/MHA WIH MPU HACTHIIBAaHE HA NIPOMSAHA C TIOBEYE OT 5
Ha CTO B WHAekca Ha wHGumamms. [lpez 2013 JlpyxkecTBOoTO HauuciiBa o0e3lleHKAa Ha 3acMHU H
B3E€MaHMs 3a pasiiMKaTa Me)Kay OalaHcoBaTa M HACTOSIIATa CTOWHOCT Ha OYaKBaHWTE ObAEUIH
TIAPHYHH TIOTOLIH, TUCKOHTHPAHH C MbPBOHAYATHUSA e()eKTHBEH JIMXBEH ITPOLICHT 3a BCHYKH B3EMaHNU1,
KOHMTO UMAT MIPOCPOYEHH BHOCKH KbM Kpas Ha OTYETHUS [IEPHOA.

3a (pHHAHCOBU aKTHBH, OTYHTAHHU TT0 aMOPTHU3MPaHa CTOHHOCT, CTOMHOCTTA Ha 3arybaTa oT 06e3LeHKa
€ pasnukara Mexay OanaHcoBaTa CTOMHOCT Ha AKTHMBHMTE M HACTOSAINATA CTOMHOCT HAa OYaKBAHWTE
ObAeM Napy4HU ITOTOUM, AMCKOHTHPAaHH C TbPBOHAYAIHHMS €(heKTUBEH JIMXBEH IIPOLEHT ILIOC
HaaOaBKa, cbOOPa3HO MpUeTaTa NOJIMTHKA 33 00e31EHKH Ha ()MHAHCOBU aKTHBH OT JIpy>KECTBOTO.

Axo B mocseaBalll Nepuo] CTOMHOCTTa Ha 3arybara oT oOe3leHKa Hamalee U HAMAICHHETO MOXKE
00eKTHBHO Ja ce MpenHiie Ha cbOMTHE ciel IPU3HABAHETO Ha o0e3leHKATa, IIPEIX0AHAaTa NIpu3HaTa
3aryba or oO0e3lleHKa C€ OTpa3sBa B OT4YeTa 3a BcEOOXBATHHA NOXOA OO CTENEHTa, OO0 KOATO
GanaHcoBaTa CTOMHOCT HAa MHBECTHLMATA B JIeHs, B KOMTO 00e3LeHKaTa ce 0TpassBa, HE IPEBUINABA
CTOMHOCTTa, KOATO aMOPTH3HpaHaTa CTOMHOCT O MMaJia, ako He ce NMpH3HaBa 00e3LeHKa.
PbKOBOACTRBOTO Ha [Ipy»>XeCTBOTO TMpelleHsBa KbM BCAKA JaTa Ha W3rOTBAHE HAa (PMHAHCOBHSA OTYET,
Jad ¥MMa OOCKTMBHO JIOKa3aTelcTBO 3a ofe3lieHka Ha cyMmara Ha BieMaHuaTa. OOeKkTHBHO
JIOKa3aTeJICTBO, Ye eMUH (PMHAHCOB aKTHB HMJIHM IPyTia OT aKTHBH € o0e3lieHeH, BKIYBa HHMOPMALU
OTHOCHO CHOWMTHA 3a 3aryOW; 3HaYMMHM ()MHAHCOBYM 3aTpPyJHECHHS Ha €MHMTEHTa MM JUTHXKHUKA;
HapylIeHHe Ha JIOTOBOP, KAaTO HEW3ITbJIHEHWE HIM NpOCpovMe Ha IUIALAHMATA IO JINXBA WA
rJIaBHUL@A; HeONarompuaTHA MPOMsHA B IUIATEIKOCHOCOOHOCTTA HA JUILXKHHIIATE WIH B CpefaTa, B
KOSITO Pa3BUBAT CBOSTA NEHHOCT.

Twpeoscku u Opyau 83emManus

THproBckUTe M JIPYTM B3EMaHHA ca TPEJICTABEHM MO TAXHATA HOMMHAIHA CTOMHOCT, HamalleHa C
eBeHTyaHara 3aryba ot obesuenka. Ha 6a3a Ha mperyien Ha B3eMaHMATa KbM Kpas Ha TOJMHAaTa Ce
H3BLPIIRA TIPEICHKA 3a 3ary0ou OT 00e31eHKa 1 HeCbOMpaeMocT.

(PUHAHCOBH NACHBH U HHCTPYMEHTH Ha COOCTBEeHHSA KAMUTA

DQunancosu nacusu

DUHAHCOBUTE NacHBM BKIIOYBAT TOJNY4eHH 3aeMH (0aHKOBH 3aeMHM) U TBPIOBCKM M JpYyrd
3a0bJDKEHUS.

3aemMuTe MbPBOHAYATHO CE OIEHABAT IO CIIPAaBEAIMBA CTOMHOCT, HAMAIEHA C HAaNPABEHUTE Pa3XOlu
[0 W3BBPIIBAHE HA TPAH3aKIMATA. BIOCTEICTBHE 3a€MHUTE CE€ OTUUTAT MO aMOPTH3MpaHa CTOHHOCT,
KaTo ¢¢ M3MON3Ba MeTO/A Ha e(peKTHBHHS JTMXBEH MMPOLIEHT.

TouproeckuTe U APYrd 3adBJDKEHHA HE ce aMOpTu3upar. Te ca OlLiEHEHH MO CTOHHOCTTA, 1O KOATO Ce
ovakea 1a ObaaT noraceHu B ObIelle.
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DHHAHCOBH HHCTPYMEHTH (IPOAbIKEeHNE)

DHHAHCOBH NMACHBH M HHCTPYMEHTH HA c00CTBEeHHH KaNHTAJ (IPOAb/LKEHHE)
Hucmpymenmu na cobcmeenusa kanumarn

I/IHCprMeHT Ha COOCTBEHHS KaIUTal € BCEKU JA0rosop, KOHTO NI0Ka3Ba OCTATHYEH 41 B AKTUBHUTE Ha
I[pyxcecmom clica rnpucnajane Ha BCHUKUTE MY TIACUBH. Kanuranosure HHCTPYMEHTH C€ OTYHTAT 110
MOJIYYEHUTE NMMOCTBIVICHHA, HETHO OT Pa3XoauTe 10 EMUTHPAHETO UM.

HPHXOJIH OT JIHXBH H Pa3Xo/H 32 JINXBH

HpPlXOI[PITC OT JIUXBHU W PasXxOJaWTE 3a JINXBH C€ Ha4UCIABAT B OTYCTA 34 BceoOXBaTHHA J0X0H4, B
MOMEHTA Ha TAXHOTO Bb3HUKBAHEC, HC3aBUCHMO OT MOMCHTA Ha MApHYHKTE NMOCTBHIVIEHUS W I1ALAHNA.

OT4MTaHETO U NPU3HABAHETO HA MPUXOJUTE OT JIMXBU U Pa3XOJUTE 33 JIMXBU C€ M3BBPIIBA 0 METOA
Ha e(eKTUBHHS JUXBEH mMpolleHT. OCHOBEH M3TOMHMK Ha NPUXOAM OT JIMXBH Ca JIMXBUTE [IO
(MHAHCOBM aKTHBH, KIAaCH(QUUMPAaHHM KaTO 3a€MM M B3eMaHUA M GaHKOBM JEMO3MTH. Pasxonute 3a
JIMXBU BKJIIOUBAT JINXBUTE MO OAHKOBH 3aEMH.

JdanbuHo objarane n H3UCKBAHE 32 JUBHICHT

HpyxectBoro e yupemeno cbriacHo 3JICHL] u e oceobogeHo or obnaraHe ¢ OBJIrapcku
KOPTIOpaTUBEH NaHbK BbpXy nedandara.

JIpyKeCcTBOTO € 3aIb/DKEHO Jia pa3npeess KaTo AMBUIACHT He no-Manko oT 90% or neuanbara cu 3a
(MHaHCOBaTa TrOAHHA, CBIJIACHO KPHTEPUHTE 3a pasmpeneneHwe, ompeaenesn B 3ICHLL
Chobpa3sBaiiku ce ¢ n3uckeadero Ha 3JJCHLI, Jpy»ecTBOTO HAUMC/IABA TUBUIEHT B Kpasd Ha BCAKa
(hpMHaHCOBA TOJMHA U NPU3HABA TO3H JMBUACHT KAaTO 33JbJDKEHHE KbM JIaTaTa Ha OTYETA, OTTOBAPIMKH
Ha H3MCKBAHETO 3a TEKYINO 3ajbiikeHHe, cbriacHo MCC 37 [IpoBu3uM, yCIOBHH IIACHBH U YCIIOBHH
AKTHRH.

IIpoBH3NH 32 3aABKCHHSA

IMpoBu3un ce npH3HaBaT Korarto JIpyXKeCcTBOTO MMa HACTOAIIM 3aIb/UKEHUS (TPAaBHO WK
KOHCTPYKTHBHO) B pe3y/iTaT Ha MUHAJIO ChOMTHE, UMA BEPOSTHOCT 3a MOTacABaHE Ha 3aJb/UKEHHETO
Ja 6bie HeOOXOAMM TIOTOK, ChIbPrKall HKOHOMHU4ECKH I10JI134, U MOXe 1a Objie HaNpaBeHa HaleKaHa
OLIEHKA Ha CTOHHOCTTA Ha 3aIbIKEHUETO.

CroitHoCTTa, MpHU3HATA KAaTO NPOBH3MA, € Haii-noOpaTta npuOAM3UTENIHA OLEHKA Ha pa3XOAMTe,
HeOOXOAMMH 3a TIOKPMBAHE Ha CEraiiHOTO 3aJbIDKEHHE KbM JaTaTa Ha OT4YETa, KaTo ¢e B3eMar
TIPEJIBHl PUCKOBETE M HECUI'YPHOCTHUTE OKOJIO 3aibibkeHueTo. KoraTo NpoBH3Ws ce HM3MepBa C
NapyyHUTe TOTOLM, ONpPENeleHH 3a TOracsABaHeTO Ha CeramHoTo 3agb/uKeHHe, To OalaHCOBaTa
CTOMHOCT Ha IPOBH3HMS MPEACTABIABA HACTOSAIATAa CTOHHOCT Ha ITAPHYHUTE TIOTOLIH.
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CueToBOHA MOJUTHKA (HPOADIKEHHE)

KpllTll‘llll‘l CY€TOBOJHH NPEHEHKH H OCHOBHH H3TOYHHIH HA HECHTYPHOCT IIPH H3BBLPIIBAHC HA
CYETOBOAHM OUCHKH

Hactosmuar ¢punaHcoB otueT kbM 31 MapT 2014 e u3roTBeH Ha 6a3a Ha NMPUHUMIA Ha ACHCTBAIO
npennpustie. Kakto e onoecteHo B Oenexka 10. JIpy’>KeCTBOTO He € B ChOTBETCTBHE C H3UCKBAHHUATA
0 HAKOM OT (HMHAHCOBHMTE MOKazaTenu (koeduumeHTH) no aorosopu 3a 3aeM ¢ EBBP. Ceriacho
YCNIOBUATA Ha JIOTOBOPHUTE, HApYLUEHMETO Ha HW3UCKBAHHUATA TI0 32EMMTE, MOXe A2 JA0BeAC MO
npencpo4Ha H3MCKYEMOCT OT CTpaHa Ha GaHkaTa Ha 4acT WM LsnaTa cyma Ha 3aemure. ChOTBETHO,
aKo TOBa OOCTOATENCTBO HACTHITH, NMPUHUMIBT HAa H3TOTBSAHE Ha (MHAHCOB OTYET Ha 0Oasza Ha
AefcTRallo npeanpusTie Moke na 6bae 3actpameH. PekoBoacTBoTo Ha JIpy»KECTBOTO CUMTa, Y€ TO
me NONIbpKAa HOpPMalTHA AefHOCT, upe3 camMO(UHAHCHpaHe, TOBHIIAaBaHe e(pEeKTUBHOCTTa Ha
JIeHHOCTTA ¢H, U (PMHAHCOBA TIOJKPENa OT OCHOBHHS aKIIHOHEP B ciy4ail Ha HEOOXOMHUMOCT.

JlanbuHo o6aaraHe H OTCPOYECHH AAHBLIH

ChbrnacHo GbArapckoTO JAHBYHO 3aKOHOJATENCTBO APYKECTBOTO HE AbJDKM [JaHbK BhPXY nevaidara.
JpyskecTBoTO He € peructpupano no JJIC.

Joxoa ot akuusa

JloxoasT Ha eIHAa akuMsA ce M34YMCIABa Ha 0a3a Ha HeTHaTa nevasnba 3a pasnpeneiacHHe W CPeIHo
nipeTernieHus 6poii Ha OOMKHOBEHUTE OE3HATIMYHH AKLIMH IPE3 OTYETHHSA TIEPHOL.

2.13 [Moxoaum Ha nepcoHaNa

Jdara: 30.04.2014r. CBCTABUTEIL......... X

JIpy>KeCTBOTO HE OTYHUTA KPATKOCPOHHH 3aIBbJDKEHUS 110 KOMIICHCHPYEMH OTIIYCKM, Bb3HUKaHAIM Ha
0Gaza  HEW3NOJ3BaH  IUIATeH TomMmeH  OoTmyck.  KpaTkocpouHuTe — 3aIb/UKECHHS  KbM
nepcoHaia(yNpaBleHCKH W aJMUHUCTPAaTHBHM) BKIIOYBAT 3aIjIaTH, XOHOpapu MO JIOrOBOpHU 3a
YIpaBiaeHHE U COLMAIHA OCUTYPOBKH.

I'p.Codpun /B.Bopncona-I/I:; HEHHIA

Hnuxenepnur”’



