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HPWIOXEHUE KBM ®PUHAHCOB OTYET KBbM 31.03.2013r.

Opraan3anus B OCHOBHA JeHHOCT

»DOHJI 32 EHepreTUKa M eHepruiiny ukoHoMun - ®EEN" AJJCHUL] (,,®EEH" unu ,,JIpyxecTBoTo") €
AKIMOHEPHO APYXKECTBO CBHC CIIEIMANIHA WHBECTHIIMOHHA i€ 3a CEKIOPMTH3HpaHe HA B3eMaHMs, IO
CMHChHJIa Ha 3aKOHA 34 JPYKECTBaTa ChC CIIEIVIAIHA HHBECTHIHOHHA 1ieN. [IpeMETHT Ha JeHHOCT Ha
JpyXecTBOTO € MHBECTHPAHE HA NMAPUYHM CPENCTBA, HAGpaHU 4pe3 W3NABAHE HA LIEHHU KHIDKA, BHB
B3eMAaHUsl /CEKIOpUTH3ALMA HA B3EMaHHs/, IOKYIKO-TIpoAaxGa Ha B3eEMaHHs, KAKTO M W3BLPUIBAHE HA
ApYrd TBPTOBCKH JEHHOCTH, NPAKO CBLP3aHHM C MOKYIKO-TIpojax6ara W/WiIH CEKIOPHUTH3ALHMATA HA
B3€MaHUATA.

HpyxecTBoTO € yupeneHo Ha YupeauTeHo cs0paHue, nposeneHo Ha 21 ¢epyapu 2006 1 € BIHCaHO
B Tpprosekus peructsp ¢ Pemenne Ne1/10.03.2006 Ha Codmiicku rpajicku b 1o ¢.1. N"2600/2006.
CrriacHo wi1.8 oT 3akoHa 3a IpyKeCTBaTa ChC CNELMATHA HHBECTULIMOHHA 16N ,,DoH 3a eHepreTHKa
u eHepruiinu ukonoMuu-OEEH" AJICUL] uma enHocTeneHHa GopMa Ha yripaBieHHe.

Kwm 31 mapr 2013 JIpyxecTBOTO C€ ynpaensaBa oT ChBET Ha AUPEKTOPHTE B CHCTAB:

* Hmxk. Tlpokonu Jluues Ipoxonues - Ilpencenaren Ha ChbBera Ha JUPEKTOPHTE Ha
JpyxkecTBOTO;

*  Hmx. [Iseran Kamenon IerpymxoB - uieH Ha ChBeTa Ha AUPEKTOPHTE U
H3nenHuTENCH AUpPEKTOD;

*  Jlesn Bosnor Bep6anoB — wieH Ha ChBera Ha AupeKTopHTe U U3IIBIHUTEICH
JUPEKTOP.

O6c¢myxsaino apyxecreo Ha OEEU AJICHL] e ,,Enuna Hrskenepunr” AJT.
AnpecsT Ha ynpasieHHe Ha JIpyxecteoto e rp.Codus, yi.”Kocra Jlymaer” Ne20.

C4eTOBOHA MONMHTHKA

O6ma pamka Ha GHAAHCOBO OTUMTAHE

Tosn (uHAHCOB OTYET € H3rOTBEH BBB BCHYKM CHINECTBEHM acHEKTH, B CHOTBETCTBHE C
MexnyHapoanute craHmaptH 3a ¢uHaHCOBo oTunraHe (MC®O), wusgameHu ot CwBera IO
MEXAyHapoJHU cueToBOAHM cTaHaaptu (CMCC) u pa3scHEeHMATa 3a TAXHOTO MpWIATaHE, U3NaJCHH
or Komureta 3a pasicHenue Ha MCPO (KPMC®O), mpuetn ot Esponeiickus cwioz (EC) u
MpUIIOKKMMU B Perry6nuka Bunrapus.

IIpomenn B MC®O

Cmandapmu u pasacHenus, 61e3uU 6 CUNA 8 MEKYUUsi OMUemen nepuod

Crnennure W3MeHeHHs KbM CBIIECTBYBAlM craHpaptH, m3gageuu or CMCC u mpueru ot EC, ca
BJIC3JIM B CHJIA 32 TEKYIUA OTYETEH IIEPUOL:

» Hzmenenns Ha MCPO 7 @unancorn HHCTpyMeHTH: ONOBECTSBaHE — NPEXBbPIISHE Ha (PMHAHCOBH
aktuBH, npuetd OoT EC Ha 22 HoemBpu 2011 (B ciia 3a roOMIIHN [EPHOAM, 3aIIOYBAINK HA MM
cien 1 romu 2011).



2.  CderoBoaHA NOJHTHKA(IPOXBL/IKEHHE)

IIpomenn B MC®@O (mpoabrkeHne)

[IpeMaHeTO Ha Te3W HM3MEHEHMA KbM CBIIECTBYBAllld CTAHAAPTH HE € JOBENO 0 NPOMEHH B
CYETOBO/IHATA MOJMTHKA Ha J[pyKECTBOTO.

Cmanoapmu u paszacuenus, uzoadenu om CMCC u npuemu om EC, xoumo éce owe ne ca 6é1e3ny 6
cuna

Cnennnre MCOO, usmenenus Ha MCDO u paszscHeHus ca npuerd ot EC kbM naTata Ha o106paBane
Ha HacTOALIMA (MHAHCOB OTYET, HO BCE OLIE HE Ca BJIC3NIM B CHJIA:

¢ MC®O 10 Konconunupanu ¢punancoru otdets, npuetr ot EC Ha 11 nekemspu 2012 (B cuna 3a
TOAMIIIHH MTEPHOHY, 3aTI0YBAINY Ha WiH cneA | aHyapu 2014);

e MC®O 11 CremecTHu aHraxkumeHTH, npuer oT EC Ha 11 mekemspu 2012 (B cHna 3a roguiuHu
NIEPUOIIH, 3aMOYBAIOH Ha WK cien | anyapu 2014);

e MC®O 12 OnosectsaBaHe Ha J4710B¢ B APYry npeanpuatus, npuer ot EC Ha 11 nexemepu 2012 (8
CHJIA 33 TONUIIHY NEPHOAY, 3aN04BalIH Ha Wwin ciex 1 sayapu 2014);

e MC®O 13 OueHsBaHe 10 crpaBe]IMBa cToiHocT, npuet oT EC Ha 11 nexemspu 2012 (B cuna 3a
TOAMIIHY NIEPHOAM, 3a1I04BallH Ha Wiu cien | sHyapu 2013);

e MCC 27 (pepusupan mpe3 2011) HupuBupyamsu ¢unaHcoBM oTdeTH, mpuer or EC Ha
11 mexemepu 2012 (B ci1a 3a TONWIIHU IEPHOAM, 3aII0UBAINM Ha WK ciiell 1 sHyapu 2014);

e MCC 28 (pepusupan npe3 2011) MHBecTHIMM B aCOLHPAaHH U CHbBMECTHH NPEANIPHUSITHSA, IPHET OT
EC na 11 pnexempu 2012 (B cuna 3a rogMIIHH TEpPHOAM, 3allOYBAINM HA MIH CJEQ
1 suyapn 2014);

e Hsmenenns Ha MCPO 1 Ilpunarare 3a nbpeu mbT Ha MCOO — xunepuadals ¥ npeMaxBaHeETo
Ha (QHMKCUpaHU JIaTH 3a JpyKecTBa, NMpHiaramm 3a mbpeH 0T MC®O, npuern or EC Ha 11
JekemMBpr 2012 (B cmna 3a TOAMIUHM IIEpHOAM, 3aMO¥BAlM HA WIH  CIEX
1 auyapu 2013);

e Hsmenenus Ha MCOO 7 DuHancOBH HHCTpyMeHTH: OmnoBecTsBaHe — HETHpaHe Ha (PUHAHCOBM
akTMBY M (HHAHCOBM nacueH, NpueTH oT EC Ha 13 nekemBpy 2012 (B cuna 3a roAMLIHM IEPHOIY,
3anoy4BaIly Ha wiu ciaen 1 aayapu 2013);

e MHamenenuss Ha MCC 1 IlpencrassHe Ha (PMHAHCOBHM OTHETH — NPEACTaBAHE Ha Iepa OT APYT
BceoOxBateH goxoz, mpuetr oT EC Ha 5 1oHu 2012 (B cuiia 3a OAWIIHA MEPHO/HM, 3aNI0YBALIH HA
win caen 1 o 2012);

e Hsmenenus Ha MCC 12 Jlanbim BBpPXY HOXOHa — OTCPOYEHH IaHbLM: BH3CTAHOBUMOCT Ha
axTBH, npretd oT EC Ha 11 nexemspu 2012 (B cria 3a rOOMINHM TI€PHO/H, 3aTI0YBAIIM HA WIH
ciex 1 sHyapum 2013);

e Hamenenus va MCC 19 Jloxomu Ha Ha€TH JIMNA — MONOOPEHHA MPH OTYUTAHETO Ha JOXOLUTE
ciiest Haryckase, rpuetd oT EC Ha 5 ronu 2012 (B cria 3a TOAWINHE MTEPHO/M, 3aII0YBAINY HA WIH
cren 1 sHyapu 2013);

e MHamenenua va MCC 32 ®unancorn HHcTpyMmeHTH: IIpencraBsHe - Herupane Ha ¢mHaHCOBH
aKTUBH ¥ QHHAHCOBH NacuBy, npuetH or EC Ha 13 nexemBpu 2012 (B CHUIa 3a FOQMIIHK TIEPHOM,
3ano4Bany Ha WM ciief 1 aayapu 2014);

e KPMC®O 20 Pasxonu 3a orcTpaHsBaHe Ha NOBBPXHOCTHHS CJIOHM B MpOH3BOACTBeHaTa (asa Ha
oTkpuTa MuHa, npuetr oT EC Ha 11 nexemBpu 2012 (B cuiia 3a FOAMIIHH TIEPHOH, 3aI104BAIIM HA
w cnen 1 auyapu 2013).
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CueToBOAHA HONHTHKA(NPOIbKEHHE)

O6ma pamMka H2 (HHAHCOBO OTYHTAHE (IPOAB/IKEHHE)

JpyxecTBOTO € u30pasio 1a He IpPHeMa Te3 CTAHJAPTH, U3MEHEHU M Pa3sCHEHUs Mpey JaTaTa Ha
BJIM3aHETO UM B cwia. J[pykeCTBOTO O4aKBa NPUEMAHETO Ha TE3H CTaHNAPTH, H3MEHEHHUA U
pa3siCHEHUA [a He OKaxe ChUIECTBEH edekT BEpXY (PpuHaHCOBMS OT4YeT Ha JIpy>KEeCcTBOTO B [IEpHOAa Ha
ITbPBOHAYATTHOTO MM IIpUJIaraHe

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

ITonacrosamem, MC®O, npuetn oT EC He ce paznuuaBar chllecTBEHO OT Te3u, npuetd or CMCC, ¢
M3KIIOYEHHE HA CIECAHUTE CTAHAAPTH, H3MEHEHUA Ha CHIIECTBYBAIIM CTAHIAPTH M Pa3ICHEHHSA, KOUTO
Bee oue He ca oxobpenu ot EC xbM fatara Ha ogoGpaBaHe Ha HACTOANIMA HUHAHCOB OTYET:

e MCO®O 9 ®dunaHCOBH MHCTPYMEHTH (B CWIa 3a TOJWIOHM NEPHOAM, 3aMOYBAIIM Ha WIM Clej
1 axyapu 2015);

e MH3amenenus na MCOO 1 Ilpunarane 3a neped 6T Ha MCOO — IlpaBuTencTBeHH 3aeMu (B cuiia
33 TONUIIHY NEPHOIY, 3aTI0UBaly Ha WM cael 1 auyapu 2013);

e Usmenenus Ha MCOO 9 PunancoBu uHcTpymeHTH H MCOO 7 OHHAHCOBH HHCTPYMEHTH:
OnoBecTABaHe - 3aAb/DKUTENHA 1aTa 33 BIM3aHE B CUJIA M IPEXOHH ONIOBECTABAHMS;

e MHsmenenus Ha MCOPO 10 Konconupupasum ¢uHaHcorH oruetHd, MCPO 11 CnBMecTHH
aHraxumeHTd 1 MC®O 12 OnopecTsBaHe Ha [AMOBe B JPYTH NpPEANPUATHA — TPEXOIHU
pasnopendu (B CHa 3a TOVIIHH TIEPHOIH, 3aNI0YBaIUM Ha Wwin ciel 1 sayapu 2013);

o Hzmenenns Ha MCOO 10 Koncomupupanu ¢mHancoBu otyetd, MCDO 12 OmnoeecrsiBaHe Ha
JsutoBe B apyrd npeanpuatud 1 MCC 27 UupuBuayannd (HUHAHCOBH OTYETH — HHBECTHLIHOHHH
IpyxecTsa (B CHJIa 3a TOAWILIHY NIEPUOIM, 3aroYBaniy Ha Wi cien 1 aHyapu 2014);

e l3menenus Ha pa3nudnu crangapt [Tonobpenus Ha MCOO (2012), npou3THHAIIy OT FOAMIIHHS
npoekT 3a noaodpenus Ha MC®O, mybmukysan Ha 17 mait 2012 (MCDO 1, MCC 1, MCC 16,
MCC 32, MCC 34) OcHOBHO C Mell OTCTpaHABAaHE Ha MPOTHBOPEYHS W H3ACHABaHE Ha
¢dopMynrpoBKaTa (M3MEHEHHATA Ca NPWIOKHMMH 3a FOAMIIHY NEPHOIH, 3aN04BAINH HA WM ciex 1
aHyapu 2013).

JlpyKeCTBOTO OuYakBa, Y€ IpPHEMAaHETO HAa Te3H CTaHJApTH, H3MEHEHUs Ha ChLIeCTBYBAllUTE
CTaHIAPTH M pAa3iACHEHMA HAMA Ja OKaXE ChINECTBEH €(EeKT BBPXYy ()HHAHCOBHA OTYET Ha
Jpy>KECTBOTO B NEPHOJIA Ha ITBPBOHAYATHOTO MM IIpMIaraHe.

B chIIOTO BpeMe, OTIUTAHETO Ha XEJDKUPAHETO, OTHACALIO ce 0 MOPTheilny oT GQHMHAHCOBH AKTHBH U
NaCKBH, YMHTO NPHHLIUITK He ca npueTH oT EC, e Bee ole HeperyIupaHo.

Cnopen npelieHKaTa Ha JIpy’KecTBOTO, IIPUIArAHETO HA OTYUTAHE HA XEHKUPAHeTO 3a nopTrdeiim ot
¢uHaHCOBM aKkTHBM W mnacuBH ceriaacHo MCC 39: ®dunaHcoBM uHcTpyMeHTU: [lpu3HaBane u
OLICHABAaHE, HAMA Ja OKaXe CBHIUECTBEH e(eKT BBPXY (HHAHCOBHA OTYET, aKO C€ IIPHIOKH KbM
OTYETHATA JaTa.
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CueToBOAHA NOJHTHKA(NPOABL/LKEHIIE)

OO6ma pamMka Ha pHHAHCOBO OTIHTAHE (IPOABL/LKEHHE)

ba3a 3a H3roTBAHE

Hactoamuar ¢uHaHCOB OTYET € M3rOTBEH IpH Cla3BaHe Ha MpPHHIOMIKTE 332 JEWCTBAaIOTO
IOpeANpUATHE, TEKYIIOTO HAYMC/IABAHE M MCTOpUYECKa LiEHa W OCWTypsBa HHGpopMaiMg 3a
(MHAHCOBOTO CBCTOAHME, PE3YJNTaTHUTE OT NEHHOCTTa M MApUYHUTE NOTOUM Ha J[pysecTBOTO 3a
nepuoga ot 01 axyapu 2013 go 31 mapt 2013.

B oT4era 3a )UHAHCOBOTO CHCTOAHHE aKTMBHMTE U MACUBHUTE Ca MPEACTABEHH B HaMalsiBalll pel Ha
TAXHATA JIMKBUIHOCT.

IIprnoxenne HA NPUHIHIIA HA AeHCTBAIIOTO NpeANPHIATHE

Hacrosmusar ¢unancos otder Ha Jlpy»xectBoTo 3a nepuoaa ot 01 suyapu 2013 mo 31 Mapt 2013

€ U3rOTBEH Ha 6a3ara Ha MpHHIMNA 3a ASHCTBAILOTO MpEANPUATHE. PBKOBOACTBOTO € YBEpPEHO, e
JpyxecTBOTO 1INe MOAIbPXKA HOpMalnHa JAeHHOCT, upe3 caMO(HHAHCHpaHe, IOBHIIABaHEe
edexkTMBHOCTTA OT JeHHOCTTa CH M (GHMHAHCOBa MOIKpeNa OT OCHOBHHA AaKIMOHEp B ciydail Ha
HeobxoauMocT.

DYHKIHOHAHA BAJYTA H BAJIYTA HA OPEACTABsAHE

OyHKLMOHAIHA BajyTa € BaldyTaTa Ha OCHOBHATa WKOHOMHYECKA Cpena, B KOATO Jlpy»KecTBOTO
(GYHKLHOHHMpPA M B KOATO MIIABHO CE TEHEPHPAT U W3Pa3Xo/IBaT NMapHYHUTE CPEJCTRA.

CoriiacHO OBJITapcKOTO CUETOBOAHO 3aKOHOMATENICTBO, JIpyKeCTBOTO BOJH CBOETO CHETOBOJCTBO U
M3roTBs (PMHAHCOR OTHET B HALMOHATHATA BalyTa Ha PemyOmmka Bwirapus — Obarapckud Jes,
Koiito ot 1 sHyapu 1999 e ¢pukcupan kbM eBpoTo npu kypc 1.95583 nea = 1 eBpo. 3a J{pyxecTBOTO
(yHKI[MOHaJIHaTa BaJlyTa € HalluOHa/THaTa BaTyTa Ha Permy6nuka brirapus.

HacrosmusaT ¢pUHaHCOB OTYET € NpeJICTABeH B XW/IAH JeBa (XML JIB.).

OnepanHy B 9yKAeCTPAHHA BAJYTa

Onepaupyre B 4y KJISCTpaHHA BalyTa MbPBOHAYAIHO CE OTUMTAT N0 0OMEHHHUS Kypc Ha bbarapckara
HaponHa Oanka (BHB) B nens Ha crenkara. BamyTHO-KypcOBUTE pasiMK{, BB3HMKHAJIM IpH
YPEKAAHETO Ha MApHYHM NO3ULIMH HIIH NPH IPEH3YHCIABAHETO UM IO KYpC, pasjiiueH OT TO3M, NpH
IIBPBOHAYAHOTO MM 3allUCBaHE, C€ OTYMTAT KaTo (PMHAHCOBH NMPUXOAH WM Pa3xoad 3a MepHoja,
mpe3 KOWTO BB3HMKBAT. llapuuHuTe mo3uMnyMKM B 4yxkAecTpaHHa Bamyta KbM 31 mapr 2013 ca
BKJTIOYEHH B TO3W (DHHAHCOB OTHET M0 3aKTIOYUTENHHA 0OMeHeH Kypc Ha BHB.

PHHAHCOBH HHCTPYMEHTH

DHHAHCOB HHCTPYMEHT € BCEKH JOTOBOP, KOWTO HOpaxkJa €JHOBPEMEHHO KaKTO (PMHAHCOB aKTHB B
€HO TpeIIpuiITHe, Taka ¥ (UHAHCOB NACHB WIM MHCTPYMEHT Ha COOCTBEHHS KamlMTal B JpPYro
NpeANpUATHE.

OUHAaHCOBUTE aKTHBH M NACUBH CE NPHU3HABAT B 0THETA 32 ()MHAHCOBOTO CHCTOAHHME, KOTaTO H CaMo
koraro JIpy:KecTBOTO CTaHe CTpaHa 110 JOrOBOPHUTE YCIIOBHS HA MHCTpyMeHTa. ®UHAHCOBUTE aKTUBH
Ce OTMHCBAT OT OTYETa 34 (PMHAHCOBOTO CHCTOSIHHE, CJIEJ] KATO JOrOBOPHHTE MpaBa 3a MOMTy4aBaHETO
Ha TapUYHH NOTOLM Ca HM3TEKJIW WIM aKTHBHTE Ca IIPEXBBPJICHH M TpaHChepbT MM OTrOBaps Ha
W3KMCKBAaHUATA 3a OTIHMCBaHe, cbrmacHo MCC 39 ®unHaHcOBH HHCTpyMeHTH: [Ipu3HaBaHe H
oueHABaHe. OUHAHCOBUTE MACHBU C€ OTIHCBAT OT OTHYETa 38 (PHHAHCOBOTO CHCTOSIHHE, KOTATO H CaMO
KOTaTo €a IOraceHu - T.e. 3aJbJDKEHHETO, ONPENENIEHO B JOTOBOpa € OTMAIHAIO, aHYJIHPaHO WK
CPOKBT MY € M3TEKBJI.

ITpu nppBOHAYANHOTO UM NpH3HABaHE (PHUHAHCOBMTE aKTUBH (IIACHBH) CE€ OLIEHABAT 110 CIIPaBeJIMBA
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2.6.1

CueroBoaHa NONNTHKA (IPOALIKEHHE)

POHHAHCOBH HHCTPYMEHTH (IPOABKEHHE)

CTOMHOCT INIIOC BCHYKH Pa3XOAM IO CAENKaTa, B pe3yTaT Ha KOATO Bh3HHKBAT (MHAHCOBUTE aKTHBH
(macuBHM), ¢ H3KIIOYEHHE HAa (UHAHCOBUTE aKTHBH (IIACHBM), OTYMTAHM MO CIIPABENJIMBA CTOHMHOCT,
OTYMTAHH [0 CIpaBeIIMBA CTOMHHOCT B mevyandara Wi 3arybara.

DHHAHCOBH AKTHBH

DHHAHCOBHTE aKTHBH CE I(J'IaCIfI(bI/H.IIpraT B ¢IHA OT CJICAHUTC KaTeropuu:

,»(PMHAHCOBH aKTHBH, OTYHTAHH TI0 CLIPABEUIMBA CTOMHOCT B Ieyanfarta i 3arybara”,
,»(HAHCOBY AKTUBH, ABPIKAHH JIO MaIex”,

»(PMHAHCOBY aKTHBH Ha Pa3IIoJIOKEHHE 3a mpoaakoa”,

,»34€MH U B3eMaHua”.

Krnacudukanuara 3aBUCH OT THIA M LeNTa Ha (HHAHCOBMTE AaKTHBH W C€ ONpelens IpH
ITbPBOHAYAHOTO M MpPU3HABAHE.

OHHAHCOBHTE 4KTHBH Ha JIpyXXeCTBOTO BKIIOYBAT IAPHYHU CPEICTBA M NApUYHU EKBHBAJIEHTH,
(GHMHAHCOBY aKTHBY, KJIaCU(PULMPAHU KATO 3a€MH U B3€MaHWUs, ThPrOBCKH H JAPYTd B3EMAaHM.

Hapuunu cpedcmsa u napuuHu exsUEANEHMU

INapuynuTe CpecTBa BIIIOUBAT NAPUYHH CPEACTBA B Opoit U 10 cMeTkH B 6aHku. Jpy>KecTBOTO cumTa
BCHYKH BHMCOKO-THKBHIHH (DMHAHCOBHM MHCTPYMEHTH C MATypHTET 3 Mecela HIM IO-Majlko 3a
NapuYHM €KBHBAJICHTH. 3a LICJHTe Ha OTYeTa 3a NapUYHWTE MOTOLM, NapHYHHTE CPEACTBA W
€KBHUBAJIEHTH BKIIOYBAT NIAPHYHHU CPEJICTBA Y TIAPUYHU EKBHBAICHTH, KAKTO € OIMCAHO MO-Tope.

3aemu u e3emanusn

OcHOBHM (PMHAHCOBH aKTHBH, NMPHAOOHTH OT JIpy:KECTBOTO, Ca B3EMaHHA C IIEJI CEKIOPHTH3AIlHs.
Knacuduuupar ce kato 3aeMH M B3eMaHHs. XapaKTepu3upar ce ¢ pUKCHpaHO IUIainaHe U pUKCHpaH
[aJex U He ce THPTyBaT Ha aKTHUBEH I1a3ap.

Crien mepBOHAaYaIHOTO MPH3HABAHE (PMHAHCOBUTE aKTHBH, KIaCHHIMPaHH KAaTO 3a€MH M B3€MaHMs,
Ce OTYMTAT MO aMOPTU3MpaHa CTOHHOCT, KOSTO MOMIEKH Ha MEPHOIMYEH Mperiien 3a o0e3lleHKa.
AMopTH3HpaHaTa CTOHHOCT € pa3sMepsT, ¢ KOHTO € Gl oLeHeH (UHAHCOBMAT aKTHB MPH HETOBOTO
IbPBOHAYAIHO NPM3HABAaHE, HAMaJleHa C BHOCKHMTE OT MOracsBaHe¢ Ha IJIABHHUIIATA, HaTpymaHara
amMopTH3alMd Ha BCSKa pa3jidka MeXIy TO3M IbPBOHA4aleH pa3Mep W pa3Mepa Ha Maiek W BCAKa
3aryba ot oGe3neHka.

3a M34MCIABAHE HA aMOPTU3MPAHATA CTOMHOCT Ce MpHIara METOIbT Ha €)eKTUBHUA JIMXBEH MPOLIEHT.
MeTtonbT Ha eeKTHBHHS JTUXBEH MPOLIEHT NPEACTaBIABA METOA 33 ONPE/ENsHe Ha aMOPTH3HPaHaTa
CTOHHOCT Ha (PMHAHCOB MHCTPYMEHT M 3a paslpeeisHe Ha MpHXoa/pasxola OT HEro 3a OnpeaeieH
nieprol oT BpeMe. E(EKTHBHMAT JIMXBEH NPOLIEHT € JIMXBATa, KOATO TOYHO AMCKOHTHPA OYaKBAHHTE
OBb/Ie1H ApHYHH NOCTHIVICHHS HIIH MUIAMAHUA (BIJIFOYATETHO BCUYKH MOTYYeHH MM IUJIATEHH TAKCH
M Jpyrd Han6aBKy WM OTOMBM) 33 OYAKBAHWMSA XXMBOT Ha (DUHAHCOBHS MHCTPYMEHT HJIM, KOTATO €
HOIXOAAINO 3a MO-KpaThbk MEpHOA, 10 GalaHcoBaTta My croiiHocT. 3a JIpykecTBOTO €(EeKTHBHUAT
JMXBEH TIPOLIEHT € BLTpElIHATa HOpPMAa Ha MHOXONHOCT, TIOKa3Balll BB3BPBHIIAEMOCTTA OT
CEKIOPUTH3UPAHHTE B3EMaHHUA.
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2.6.1

2.6.2

C4eTOBOIHA NOJIMTHKA (IPOABIKEHHE)
OHHAHCOBH HHCTPYMEHTH (HPOADb/LKeHHE)
DOHHAHCOBH AKTHBH (IPOIbJIKCHHAE)

3aeMHMTe M B3eMaHMATA ce IpeleHABAT 3a HaJMYMe Ha MHAMKAIMM 3a o0e3lleHKa KbM JaTara Ha
H3rOTBIHE Ha (HMHaHCOBMA oT4eT. HHImkanuu 3a oGe3leHKa MNPEACTABIABAT OOEKTHBHH
JI0Ka3aTe/ICTBA, Y€ B PE3YJTaT HA €OHO WIM MoBede CbOMTHA, HACTBHIIWIHN Clell MbPBOHAYAIHOTO MY
NpHU3HaBaHe, OYAaKBAaHWTE NApMYHH MOTOLM ca HaManead. CoriaacHO usuckeBanusTra Ha 3JICUL,
JpyXKeCTBOTO aHTa)KUpa HE3ABHCUM OLIEHHUTEN Aa ONpEAENH CIpPaBeajIMBaTa CTOMHOCT Ha 3aEMHTE M
B3€MaHUATA KbM Kpas Ha BCska (MHAHCOBa IOJMHA WIH NPH HACTHIIBaHE HA MPOMAHA C IIOBEYE OT 5
Ha cTo B MHAekca Ha uHGnauusa. IIpe3 2012 [lpyxecTBOTO HadMcC/IfABa OO€3LEHKA HAa 3a€MH M
B3€MaHHUA 3a pasiMKaTa MEKAy OalaHCOBaTa M HACTOSIATa CTOMHOCT Ha OYaKBaHWTE Objeinu
NapHYHHU MOTOLM, AUCKOHTHPAHHU C ITBPBOHAYAIHHS €(PEKTHBEH JIMXBEH MPOLICHT 38 BCUYKM B3€MAaHHUs,
KOMTO MMAaT [POCPOUYCHH BHOCKM KbM Kpas Ha OTYETHHUS MEPHOA.

3a pUHAHCOBH AKTHUBH, OTYUTAHH 110 AMOPTH3MpPAHA CTOHHOCT, CTOMHOCTTA Ha 3ary6ara oT obeslieHKa
€ pasigHKaTa MeXxay OanaHcoBaTa CTOMHOCT Ha aKTMBHMTE M HACTOAINATa CTOMHOCT HA OYaKBaHWUTE
6baeLH MapuvHH MOTOLH, JUCKOHTHPAHHU C MPBOHAYAIHHA €()eKTHBEH JIMXBEH MPOIIEHT.

AKO B mocieasary nepuon CTOMHOCTTA Ha 3ary6aTa oT o0e3licHKa HaMaliee H HaMaJIeHHETO MOXKE
00EKTHBHO J1a ce Ipernume Ha ce0UTHE Clien MIPHU3HABAHETO Ha OGCBHCHK&T&, npeaxonHara npusHara
3ary6a OT O0O€3lEHKa C€ OTpa3sdea B OTYCTA 3a BceOOXBaTHHA JJOXOA 0 CTCIICHTa, OO KOATO
falaHCOBaTa CTOMHOCT HAa HHBECTHLHATA B JEHs, B KOMUTO obeslenkara ce OTpa3sBa, HC IPCBUILIABA
CTOHHOCTTAa, KOATO aMOpTH3HUpaHara CTOiHOCT OH UMana, ako HE CE [pr3HaBa obeanenka.

PpkoBOACTBOTO Ha JIpyecTBOTO NpelieHsBa KbM BCAKA [aTa Ha M3rOTBSHE Ha (DMHAHCOBHA OTYET,
Jami uMa OOSKTHBHO JO0Ka3aTelNCTBO 3a o0Oe3lleHKa Ha cymara Ha B3eMaHHATa. OGEKTHBHO
I0Ka3aTeJICTBO, Ye eJHH (PMHAHCOB aKTHB WIIM IPYIa OT AKTHBM € 00e3LeHEH, BKIIIOYBa HHpOPMALHs
OTHOCHO CBOMTHA 3a 3aryOu; 3Ha4MMM (PMHAHCOBM 3aTpyAHEHHSA Ha €MMTEHTa WIH ITHKHHUKA;
HapylleHHe Ha JAOroBOp, KAaTO HEHM3ITBIHEHHE WIHM MPOCPOYME HA IUIAIIAHMATA MO JIMXBa WM
I7IaBHHIA; HeONarompHusTHa NPOMSAHA B IUIATEKOCHOCOOHOCTTAa Ha JUTHKHULMTE WM B Cpeiara, B
KOSITO Pa3BHBAT CBOATA JAEHHOCT.

Tvpeoecku u Opyzu 63emanus

ToproBckute M ApYrH B3eMaHMs ca IPEICTABEHH 0 TAXHATA HOMMHAIIHA CTOMHOCT, HaMalieHa C
eBeHTyasiHaTa 3aryba ot obe3neHka. Ha 6asa Ha mperiien Ha B3eMaHHATa KbM Kpad Ha TOJUHATA CE
M3BBPLIBA MPELeHKa 3a 3ary0u oT 00e3leHKa U HeCHOMPaeMOCT.

DHAAHCOBH NACHBH H HHCTPYMEHTH HA cOOCTBEHHN KANATAJI
Dunancosu nacusu

@DKHAHCOBUTE MACHBM BKJIIOYBAT IOJNYYEHH 3acMM (OaHKOBH 3a€MHM) M THProBCKM M APYIH
3ab/DKEHMS.

3aeMHUTe MEPBOHAYAIHO C€ OLICHABAT IO CIpaBeUIMBa CTOHHOCT, HAMAJIEHa C HANPABEHHUTE pa3sXodu
110 U3BLPIIBAHE Ha TpaH3aKUMATAa. BriocneacTBhe 3aeMHTe C€ OTUMTAT IO aMOPTHU3HpaHa CTOMHOCT,
KaTO ce M3IMO0JI3Ba METO/1a Ha e()eKTUBHHSA JINXBEH TMPOLICHT.

THproeckure M Apyru 3adb/DKCHIA HE ce aMOpTU3HUpar. Te ca OLgHEeHH IO CTOMHOCTTA, TI0 KOATO Ce
ovakBa jia 6baatT noraceHu B Obaelle.
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CdeToBOoaAHA MOJHTHKA (MPOILJIKEHHE)
PuHAHCOBH HHCTPYMEHTH (NPOAbJOKEHHE)

PHHAHCOBH NACHBH H HHCTPYMEHTH HAa cOGCTBEeHAN KANKTAJ (IPOAb/LKEHHE)
Hucmpymenmu na cobcmeenus kanuman

I/IHCprMeHT Ha cOOCTBEHHA KAIUTAIl € BCEKH AOroBop, KOWTO JOKa3Ba OCTATBHYEH JIA]l B AKTUBMTE Ha
pr}KeCTBOTO cJieq Mpucrnagane Ha BCHYKUTC My IIaCHBH. Kanuranosure HHCTPYMCHTH C€ OTYHUTAT II0
MNONTYYCHUTE NOCTBIUVIEHUA, HETHO OT pasXxodUTe 110 CMUTHPAHETO HM.

lellXO,lIll OT JINXBH H PAa3X0JH 3a JINXBH

HpHXOlIHTe OT JIUXBHA U PasXOAHUTEC 3a JIMXBHA CC HAYMCJIABAT B OTHUETa 3a BceoOXBaTHUA A0Xo1, B
MOMCHTA Ha TAXHOTO Bb3HUKBAHE, HE3ABUCUMO OT MOMEHTA Ha MAPHYHHUTE NOCTHIUVICHHUA M IJIalljaHHA.

OTYMTAHETO U NPU3HABAHETO Ha NIPHXOIUTE OT JIMXBHU W Pa3XOAWTE 3a JIMXBH CE M3BBPIIBA M0 METOAA
Ha edeKTHUBHMS JHXBeH NpoleHT. OCHOBEH W3TOYHMK Ha NPUXONW OT JIMXBH Ca JIMXBHUTE IIO
(HHAHCOBH aKTHEM, KIaCH(HIMPaHH KATO 3a€MH M B3éMaHWA M GaHKOBM memo3uTd. Pasxoxute 3a
JIMXBH BKITKOYBAT JIMXBHTE N0 GaHKOBH 32EMH.

Ilanvmo obnarase W H3INCKBAHE 332 JABHAEHT

HdpyxectBoto e yupeaeHo cwrmacHo 3JICHIl u e ocBobomeHo or obnaraHe ¢ Obiarapcku
KOpIIOpaTHUBEH JaHBK BbPXY nedanbara.

JIpy>KecTBOTO € 3aIBbIDKCHO Aa paslpesiens KaTo JUBHAEHT He mo-Maiko oT 90% or neyanbara cu 3a
¢uHaHCOBaTa [rOAMHA, CBITIACHO KpHUTEpHUMTE 3a pasmpenaenenue, onpenenenn B 3ICHLI
Crobpasspaiiku ce ¢ usucksanero Ha 3/JCHLI, JIpykecTBOTO HaYMC/IABA OUBHICHT B Kpas Ha BCSKa
¢uHaHCOBa roAMHA U NPHU3HABA TO3M AMBUICHT KaTO 3aJb/DKCHHE KbM J1aTaTa Ha OTYETa, OTTOBapAHKU
Ha M3MCKBAHETO 33 TEKYIIO 3aibikeHune, cbrinacHo MCC 37 T1poBusuM, YCIOBHM NTACHBH U YCIIOBHU
AKTHBH.

HpOBPBlllI 34 3aAbJOKCHAA

IIpoBm3um ce mpu3HABAT Koraro JIpy»KecTBOTO KMa HACTOAINM 3a4b/DKeHHA (NpaBHO WIIH
KOHCTPYKTHBHO) B Pe3yJiTal Ha MMHAJI0 CHOMTHE, IMa BEPOSTHOCT 3a MOTacABaHE Ha 3ab/DKCHHETO
Ja 6b21e HeoOXOAUM MOTOK, ChABPAKAI MKOHOMHYECKH IOJI3H, U MOxke Aa Ob/ie HalpaBeHa HaJeKIHA
OLIEHKA Ha CTOMHOCTTA Ha 38TbJUKEHUETO.

CroiiHoCcTTa, NpH3HaTa KaTo IIPOBHM3HA, € Haii-moOpara NpUONM3MTENHA OLCHKA Ha Pa3XOMTe,
HeoOXOIWMH 3a TIOKpHMBAaHE Ha CETallHOTO 3aTbJDKEHHE KbM JaTaTa Ha OTYeTa, KaTo Ce B3eMar
NpeaBUll PUCKOBETe H HECHTYPHOCTHTE OKOJO 3aibipkeHuero. Korato mpoBm3us ce u3MepBa ¢
NapUYHUTE MOTOLM, ONpENeNeHH 3a IOracABaHETO Ha CETrallHOTO 3aJb/DKeHHe, TO OanaHcoBaTa
CTONHOCT Ha NPOBU3Ms NMPECTaB/IsABA HACTOAIATA CTOHHOCT HA NAPUYHUTE MOTOLIH.
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CueToBOIHA MOJHTHKA (NPOAB/DKEHHE)

KpHTH‘IH" CYETOBOJIHH NPENECHKH H OCHOBHH H3TOYHHI(M HA HECHTYPHOCT NPH H3BHLPINBAHE HA
CYUCTOBOALIH ONECHKH

HacrosmusT ¢punancoB order kM 31 MapT 2013 e m3roTBen Ha 6Ga3a Ha NPHMHUMNA HA JEHCTBALIO
npeanpusaTre. Kakro € onosecteHo B 6enexkka 10. Jpy>kecTBOTO HE € B ChOTBETCTBHE ¢ H3UCKBAHHUATA
N0 HAKOM OT (PHHAHCOBUTE TOKa3aTeNH (koedMIHEHTH) Mo Joroeopd 3a 3aeM ¢ EBBP. CwriacHo
YCJIOBHATA Ha JOrOBOpHTE, HApYyIICHHETO HAa M3HMCKBAHMATA IO 3a¢MHTe, MOXKE [a JOBeAe JIO
HpeACpPOYHa M3UCKYEMOCT OT CTpaHa Ha 6aHKaTa Ha 4acT WIIM LiinaTa cyMa Ha 3aemMute. ChOTBETHO,
aKo TOBa OOCTOATENCTBO HACTBIM, NPHUHIMIBT HAa W3rOTBAHE Ha (MHAHCOB OT4eT Ha 6aza Ha
AEHCTBALIO MpEINpHATHE MOXKE Ja 6bae 3acTpameH. PkoBoACTBOTO Ha JIpy>KECTBOTO CUMTa, Y€ TO
e IOAABPXKA HOpPMajiHa ICWHOCT, 4Ype3 caMmo(uHaHCHpaHe, MOBUINABaHE e(EeKTHMBHOCTTA Ha
JeHHOCTTA CH, ¥ (PMHAHCOBA MOAKPENa OT OCHOBHHS aKIIMOHEP B CIIy4aii Ha HEOOXOAUMOCT.

)Iam:tmo obsarane u OTCPOMEHH JAaHBUH

CbriacHo 6bJIrapckoTO JaHBbYHO 3aKOHOJATENCTBO APYIKECTBOTO HE IB/DKH JIAHBK BBPXY Nevantara.
HApyxecTBOTO He € perucrpupano no JIJIC.

Joxoa oT akmus

JIoxombT Ha eIHa aKkuMA ce M34YMCiBa Ha Oa3a Ha HeTHaTa NevanGa 3a pasipelelieHHE M CPEIHO
npeTeryicHHA Opoii Ha OGUKHOBEHHTE GE3HAMYHH aKIUM IIpe3 OTYETHUA TIEPHOI.

2.13 JloxoaH Ha mepcoHaNa

Jara: 26.04.2013r.
I'p.Codns

Jpy»KeCTBOTO HE OTYHTA KPATKOCPOYHH 33b/DKEHUA 10 KOMIIEHCHPYEMH OTITyCKH, Bh3HMKAHAIM Ha
Gasa  HEWSNON3BaH IUIATEH TOJMINEH  OTHyck. KpaTrkocpoyHMTe  3aqbKEHHS  KbM
nepcoHana(ynpaBlneHCKH M aJAMMHHCTPAaTHBHM) BKJIIOYBAT 3aIUIaTH, XOHOpPapH IO JOTrOBOPH 3a
yTipaBJIeHHE U COLIMATHH OCHTYPOBKH.

/lessn Bop6aros/




