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MNPUJIOKEHUE KbM ®UHAHCOB OTYET K'bM 30.09.2014r.

Opranusanns H OCHOBHA JeliHOCT

,»@DOHI 32 eHepreTHKa W eHepruiinu ukoHomud - ®EEN" AZICHL] (,,@EEWN" nnu ,,JIpyxecTBoTo") €
aKIMOHEPHO JPY>KECTBO CLC CHELUMATHa MHBECTHLIMOHHA 11eJ1 3a CEKIOPUTH3HMpPAHE Ha B3EMaHHd, IO
CMHUCHJIA Ha 3aKOHA 3a JAPYKECTBaTa ChC CIElHalHa HHBECTULHOHHA Liel. IIpeaMeTsT Ha OeiHOCT Ha
JIpy»KeCTBOTO € WHBECTHpaHe Ha Mapu4HH CPeACcTBa, HAOPaHH 4pe3 M3[aBaHE HA LICHHM KHIDKA, BbB
B3€MaHHUA /CEKIOPUTH3AIINS Ha B3€MaHHUs/, TOKYTKO-TIpoAak6a Ha B3eMaHHs, KakTO 1 U3BLPIIBAHE HA
JIPYTH THPTOBCKH JEHHOCTH, NMPSKO CBBP3aHU € MOKYNKO-Mpoaak0aTa W/WIM CEKIOpUTH3ALMATA Ha

B3€MaHUATA.
JIpy>XecTBOTO € yupe/ieHo Ha YUpeanTeNHO chOpaHue, ipoBeaeHo Ha 21 despyapu 2006 u e BrmcaHo
B Tbproeckus peructhp ¢ Pemenre Ne1/10.03.2006 Ha Codmiicku rpagcku ¢ba o ¢.a. N"2600/2006.
CoriacHo 4.8 oT 3akoHa 3a IpY:KeCTBaTa ChC CrielldaliHa MHBECTHLIMOHHA Len ,,{POHI 3a eHepreTHKa
H eHepruiiin nkoHoMun-OEEN" AJICHL] uMa eqnHocTenieHHa popMa Ha yIpaBiIcHHE.

KbMm 30 cenrrempu 2014 JIpy»kecTBOTO ce ynparisiea oT CbBET Ha JUPEKTOPUTE B ChCTAB:

*  Hmxk. IIpoxomu JuueB [Ipokonues - Ilpeacenaren Ha CpBeTa Ha IHPEKTOPUTE HA
HpyxecTBOTO;

¢ Hmxk. lperan Kamenos [lerpymikos - usieH Ha CbBeTa HA JHPEKTOPUTE H
UanbnHUTENEH JUPEKTOD;

»  Jlean BosHor Bop6anoe — uneH Ha CeBeTa Ha TupeKTopure U M3nenHuTeeH

IUPEKTOP.

O6cenmyxeaiuo apyxectso Ha @EEW AJICHL e ,,Ennna Ukenepunr™ AL
AnpectbT Ha ynpasieHnue Ha J[pyxectBoto e rp.Codus, yn.”Kocta Jlynues" Ne20.

CYeToBOAHA NOJIHTHKA

O01ma paMka Ha (PHHAHCOBO OTYHTAHE

To3H (PUHAHCOB OTYET € H3rOTBEH BBB BCHYKH CBINECTBEHM AaCIEKTH, B CBHOTBETCTBHE C
MexayHaponguute craHaapTd 3a ¢uHaHcoBo oTuutaHe (MC®O), mspagenn ot CeBeTa IO
MexayHapoaHd cyeToBogHM craHaapTd (CMCC) 1 pa3saCHEHUATa 3a TAXHOTO NpHIaraHe, W3JaieHu
or Komurera 3a pazachenne Ha MCOPO (KPMC®O), npueru or Esponeiickua cbro3 (EC) wu

npunoxumMu B PerryOnuka bbarapus.

IIpomenu B MCPO

Cmanoapmu u paziacHenus, 671e31U 6 CUIA 6 MEKYuUs Omuemen nepuoo

CrieflHUTE M3MEHEHWs KbM CBLISCTBYBAIlW cTaHnapTy, uznaneHu or CMCC u npueru ot EC, ca
BJIE3JIM B CHJIA 32 TEKYILMS OTYETEH NEPHOL:

e Usmenenus Ha MCDO 7 OuHaHCcOBH HHCTpYyMEHTH: OTIOBECTABAHE — IPEXBBPIITHE Ha (PHHAHCOBU
aktusy, npuetr ot EC Ha 22 noemepu 2011 (B cHMna 3a rogWIIHM NMEPUOAM, 3aIIOYBALLK Ha MM

cnen 1 romm 2011).
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C4eTOBOAHA MOJHTHKA(NIPOABIKEHHE)

TIpomenn B MCPO (mpoabKeHne)

HpHeMaHCTO Ha Te3Uu MW3MCEHCHHUS KbM CbhIIECTBYBAIllH CTaHdApTH HE € JOBEJIO A0 TPOMEHH B
CYCTOBOJHATA IOJIMTHKA Ha I[py}KGCTBOTO.

Cmanoapmu u pazscaenuss, uzoadenu om CMCC u npuemu om EC, koumo éce owe He ca 6le3nu 8
cuna

Cnenaure MC®O, vsmernenusa Ha MCOO u pazscHenus ca npretu ot EC kBM fqarata Ha onoGpsBaHe
Ha HaCTOSIIMA (PUHAHCOR OTYET, HO BCE OLIE HE ¢a BJIE3IU B CHIIA:

MC®O 10 Konconumupann dhuHaHcoB ot4yety, npuet ot EC Ha 11 nexemspu 2012 (B cuna 3a
FOJIMILIHM TEPUOAH, 3aI10YBally Ha Wi caen 1 sHyapu 2014);

MC®O 11 CoBmecTHu anraxkumeHtH, npuetr ot EC Ha 11 nexemspu 2012 (B cuia 3a roguuIHK
NIepHO/IH, 3amoYBald Ha UK cien 1 anyapu 2014);

MC®O 12 OnoBecraBaHe Ha JSI0BE B ApyrH npeanpuatus, npret ot EC Ha 11 nexemspu 2012 (B
CHJTa 3a TOAMITHY TIEPHO/IH, 3amovBally Ha uiau cien 1 aayapu 2014);

MC®O 13 Onenspane no cnpapeanupa ctoitHocT, npHeT oT EC Ha 11 aekemepu 2012 (B cuia 3a
TOMUIITHY TIEPUOIHM, 3aTI0YBAIIK Ha WK ciex | aHyapu 2013);

MCC 27 (peusdpan npe3 2011) HumguBunoyanau ¢uHaHcOBH orTyeTH, mpuer or EC Ha
11 mexemspu 2012 (B ciiia 3a roAMIIHK TIEPHO/H, 3aMI04BAILKY HAa WIH cief 1 aHyapu 2014);

MCC 28 (pesuzupan npe3 2011) MHBeCTULMY B ACOLHUPAHA ¥ CbBMECTHH NPEANPHATHS, TIPHET OT
EC na 11 pexemBpm 2012 (B cuima 3a TOAMIUHM TMEPHOAM, 3aloyBallld Ha MIH Clej
1 sauayapu 2014);

Hamenenus na MC®O 1 Ipunarane 3a nbpeu mbT Ha MCOO — xunepHHGpIauus ¥ npeMaxBaHeTo
Ha (PUKCHpaHW NaTH 3a ApY)KecTBa, mpwiaramy 3a mbped 0T MCPO, npuern ot EC na 11
gexemBpu 2012 (B cuna 3a  TOOWINHH  [EPHOAM, 3aMOyBallld Ha  MIM  CJel
| sauyapu 2013);

Uzmenenns Ha MCOO 7 ®uHaHCOBM UHCTPYMEHTH: OIOBECTSBaHE — HETHPaHE Ha (PHHAHCOBH
akTHBU M (huHaHCOBH macuBu, npuet oT EC Ha 13 nexemepu 2012 (B cuna 3a rofMILHK NEPHOIH,
3amovBanii Ha uid cien 1 anyapu 2013);

Wzmenenus Ha MCC 1 Tlpencrapsne Ha (UHAHCOBRHM OTYETH — IpPEACTaBAHE Ha Iepa OT ApYyr
BCeoOxBaTeH goxof, npuetn oT EC Ha 5 ronu 2012 (B cuiia 3a rOAWIIHHE [IEpHOIM, 3alI0YBAINH Ha
unu cien 1 oau 2012);

Hamenenns va MCC 12 [lanplH BBEpPXY AOXOIJAa — OTCPOYEHHM JAHBLM: BH3CTAHOBHMOCT Ha
aktBH, nprety ot EC Ha 11 gekemspu 2012 (B chHia 3a FOAMIIHHM TIEPHOIM, 3aMOYBALIM HA HIIH
cnen 1 suyapu 2013);

Hamenenns va MCC 19 Joxoau Ha HAaeTH JiMla — MOAOOpeHHs MPH OTYMTAHETO HA JOXOIHTE
cien Hanyckade, npuety ot EC Ha 5 1oum 2012 (B cuna 3a rogMINHM NEPUONH, 3aTI04BaIllM HA HIH
cien 1 sHyapu 2013);

Hsmenenusa ma MCC 32 OunancoBu uMHCTpyMeHTH: [lpencraesane - HetupaHe Ha (MHAHCOBH
aKTHBH W puHaHCOBH nacueH, mpuety oT EC Ha 13 nekemBpy 2012 (B cuia 3a TOAMIIHH NEPHOMH,
3anoyeaiy Ha UM cneq 1 sayapu 2014);

KPMC®O 20 Pa3xoau 3a OTCTpaHsABaHE HA MOBLPXHOCTHMSA CJIOH B NIPOM3BOJACTBEHATa (a3a Ha
oTkpuTa MHHa, npHetr oT EC Ha 11 aexemspu 2012 (B cuia 3a TOAMINHHA MEPHOAM, 3aII04BALLK HA
wu cien 1 sHyapu 2013).
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CyeToBOAHA MOJUTHKA(IIPOAbIKEHHE)

O0ma paMka Ha GHHAHCOBO OTYHTAaHe (IPOIB/LKEHHE)

JpyxecTBOTO € W3bpasio a He MPUEMa T€3W CTAHAAPTH, M3MEHEHHS U pa3aCHEHUs pely JaTaTa Ha
BJIM3aHETO MM B cHa. JIpy>KeCTBOTO OYaKBa IIPHEMAHETO HA TE3H CTaHIAPTH, U3MEHEHUA U
pasACHEHMs [1a He OKaKe ChIIeCTBEeH e(eKT BhpXy GHHAHCOBHSA OTYET Ha JIpy:KECTBOTO B IEPHOJA Ha
I'bPBOHAYAIIHOTO UM IIPHIIaraHe

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

IMonactosiem, MC®O, npuet ot EC He ce pa3nHuaBar ChLIECTBEHO OT Te3H, npueTH oT CMCC, ¢
HM3KIIOHEHKME HA CICAHHUTE CTAHJAPTH, H3MEHEHMA HA CHINECTBYBAIIM CTAHAAPTH U Pa3ssCHEHHs, KOUTO
BCe olIfe He ca ono6penu oT EC kbM naTata Ha ofoOpsABaHe Ha HACTOSLIMA (PUHAHCOB OTYET:

o MCOO 9 OHHAHCOBM WHCTPYMEHTH (B CWIA 3a TFOJMINHH IEPHUOMM, 3al0YBallld HA WIH Clel
1 sHyapu 2015);

e HMzmenenus Ha MC®O 1 Tpunarane 3a mbped mbT Ha MCOO — [IpaButencTBeHy 3aeMu (B CHIIA
3a TOJIMIIIHH TIEPHOAM, 3aN0YBaILY Ha und cien | gaayapu 2013);

e Hsmenenna Ha MC®PO 9 dunaHcoBH MHCTpyMeHTH U MCO®O 7 OHHAHCOBH HHCTPYMEHTH:
OnogecTsBaHe - 3a1bHKUTENHA JATa 33 BAM3AHE B CHJIA U IIPEXOAHH OMOBECTABAHUS,

e Msmenenus Ha MCDO 10 Koucomumupanu ¢uHaHcoBu otdetH, MCPO 11 CbBMecTHH
aHraxuMeHTH U1 MC®O 12 OnoBecTsaBaHe HAa [UIOBE B JAPYrd IPEIUIPHATHA — MPEXOIHH
pasnopenGu (B crsia 3a FOAMIIHK MEPUO/IH, 3alI04BallM Ha UMK cnien 1 aryapu 2013);

o Hsmenenns ma MC®O 10 Konconumupanu ¢unancosu otuetd, MCDO 12 OnosectaBaHe Ha
asiioBe B Apyrd npeanpustia 1 MCC 27 MunuBuayanay (GHUHAHCOBH OTYETH — HHBECTULIMOHHM
ApysxecTBa (B CHJIa 3a TOMULIHH TIEPUOIH, 3ano4Bally Ha WiK ciep | aHyapu 2014);

e M3meHenus Ha pasnuyHH cranaapty Ilonobpenus va MC®O (2012), nponsTryaiy oT roaAMHAsL
poekT 3a mogobpenus Ha MC®OO, mybmmkysad Ha 17 maii 2012 (MCOO 1, MCC 1, MCC 16,
MCC 32, MCC 34) ocHOBHO ¢ ULel OTCTpaHigBaHE Ha IIPOTHBOPEYMA H H3SACHABAHE Ha
GopmyHpoBKaTa (M3MEHEHHATA ca TPHIOKHMHU 32 TOJHIIHH NMEPHOH, 3a04Bally Ha Wiy clel 1
sHyapu 2013).

I[py)l(eCTBOTO OYakBa, Ye¢ TMPHEMaHETO Ha Te3U CTaHdapTH, H3MCHCHMA Ha CbINCCTBYBAIIHUTC
CTaHJApTHM H Ppa3siACHCHMA HAMA [da OKaXKe CbIICCTECH e(beKT BBbpXY (bHHaHCOBI/I}I OTYET Ha
I[p}’)KCCTBOTO B NI€pHUOJA HA MbPBOHAYATHOTO UM IIpUJiaraHe.

B ¢hIIOTO BpeMe, OTYHTAHETO Ha XEIKMPAHETO, OTHACALIO ce JI0 MOpTdheian oT GUHAHCOBH aKTHBH H
MAacUBH, YUUTO NPUHLMIN He ca npuety oT EC, e Bee olie HeperynupaHo.

Cnopen npereHkara Ha J[py»KeCTBOTO, MPUIaraHETO Ha OTYMTAHE HA XEMKUPAHEeTO 3a NMOPTHEHIN OT
¢uHaHCOBM akTMBH M macueH cbrimacho MCC 39: QunancoBu uHCTpyMeHTH: IlpH3HaBave H
OLEHsABAHE, HAMA Ja OKakKe ChHIECTBEH e(eKT BbpXy (PMHAHCOBHUA OTYET, AKO CE€ MNPHIOKH KbM
OTYeTHaTa JaTa.
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2.6

CueTOBOHA HOJHMTHKA(NPOAB/LKEHHAE)

O0ma paMka HA (HHAHCOBO OTUHTAHE (MPOALJLKEHHAE)

ba3a 3a m3rorBsane

HacTosuar (pUHAHCOB OTYET € M3TOTBEH MpPH CHa3BaHE HA MPUHLMIMTE 3a JeHCTBALIOTO
OpeqpuiTHe, TeKyLIOTO HadMcisBaHe M MCTOpHYECKAa LEHA M OCHTYpsBa MHQOpMalsi 3a
(UHAHCOBOTO CHCTOSHHWE, pE3YNITaTUTE OT NEHHOCTTa M MApHYHUTE MOTOUM HA JIpyiKEeCTBOTO 3a
neproga ot 01 suyapu 2014 no 30 centemepu 2014.

B oTuera 3a pUHAHCOBOTO CHCTOAHHME AKTHBHMTE M TACHBHTE ca MpeJACTABEHH B HamallABall pel Ha
TAXHATA JMKBHIHOCT.

IlpuniiojkeHHe HA NPHHUHANA HA AeficTBAIIOTO NpeANIPHATHE

Hacrosimusar dbunancos ordet Ha JpyxectBoro kbM 30 centemBpu 2014 e m3roTBeH Ha Oa3ara Ha
MPUHLMIA 33 JIEHCTBAIOTO NpeanpusaTie. PBKOBOACTBOTO € yBEpEHO, e JIpyXKeCTBOTO L€ NOAAbPKA
HOpMaJiHa JelHoCT, upe3 camoduHaHcUpaHe, MOBUIIAaBaHE €(EKTUBHOCTTA OT AECHHOCTTa CU H
(rHaHCOBA MOJKpENa OT OCHOBHHSA aKIIMOHEp B Ciyvail Ha HE0OXOAUMOCT.

DYyHKUHOHAIHA BAJIYTA H BAJIYTA HA NpeACTABSIHE

OyHKUMOHAIHA BalyTa € BalyTaTa Ha OCHOBHATA MKOHOMHMYECKA Cpefa, B KOATO JIpy:KeCTBOTO
(YHKLMOHHpA U B KOATO [VIABHO ce TeHEpUpaT U U3pa3Xo/BaT NapuYHHTE CPEJICTBRA.

CobriacHo OBITapcKOTO CYETOBOJHO 3aKOHOJATENCTBO, JpyKeCcTBOTO BOOH CBOETO CYETOBOICTBO H
M3roTBa (MHAHCOB OTYET B HaLMOHANHaTa BajdyTa Ha PemyGnuka bwirapus — Obarapckus Jies,
Koiito ot 1 suyapu 1999 e dwikcrpaH KbM €BpoTO NpH Kype 1.95583 nera = 1 epo. 3a pyxecTBOTO
({hyHKUMOHaHATA BATYTA € HALIMOHANHATA BanyTa Ha PenyGnuka beiarapus.

HacTosmusT pUHAHCOB OTYET € Mpe/ICTaBeH B XHUIIAM JieBa (XHIL. JIB.).

Onepanuu B 9y:KIeCTPAHHA BAJIYTA

OnepartpuTe B 4yKISCTPaHHA BaTyTa MEPBOHAYATHO CE OTHHTAT 110 0OMEHHHMA Kypc Ha bearapckara
HaponHa Oanka (BHB) B gens Ha caenkata. BanyTHO-KypCOBHUTE pa3jIMKU, BB3HUKHAIM TpH
YpeXKIaHETO HA MAPUYHH MO3UMILWH WK TIPH MPEH34YMUCIABAHETO HM IO KypC, pasjiM4eH OT TO3H, NPH
MbPBOHAYANHOTO WM 3aflMCBaHe, Ce€ OTYMTAT Karo (MHAHCOBH IPUXOAM WIH pa3sXolH 3a NMEepHoja,
npe3 KOWUTO BB3HWKBAT. [lapuuAMTe MO3WIMHM B 4yXAecTpaHHa Banyrta kbM 30 cenremBpu 2014 ca
BKJIIOYEHH B TO3U (JMHAHCOB OTYET 110 3aKTIOUNTEIHKs 0OMeHeH Kypc Ha BHB.

PduHaHCOBH HHCTPYMEHTH

@DHUHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOWTO Mopa)kia €JHOBPEMEHHO KAaKTO ()MHAHCOB aKTHB B
€IHO MpEeANpUATHe, Taka M (MHAHCOB NAaCHB WM WHCTPYMEHT Ha cOOCTBEHHMS KalWTal B JAPYro
HpeanpusTHe.

DUHAHCOBHTE aKTHBH W MACHBH Ce MPU3HABAT B OTYETa 32 (PUHAHCOBOTO CHCTOSHHE, KOTaTO U CaMo
Korato JIpy»kecTBOTO CTaHe CTPaHa 110 IOTOBOPHHUTE YCIOBHS HA MHCTPYMEHTA. OUHAHCOBUTE AKTHBU
C€ OTITHCRAT OT OTYeTa 3a (PUHAHCOBOTO CHCTOAHKE, CMEl KaTO JOTOBOPHUTE IIpaBa 3a MOJy4YaBaHETo
HAa TapWYHH TOTOIM Ca W3TEKIM WIM aKTHBHTE ca TIPEXBbPIEHH M TpaHC(epbT UM OTroBaps Ha
W3MCKBaHHUATA 3a oTmuceaHe, cwkrjacHo MCC 39 ®unancoBu uWHcTpyMmeHTH: Ilpu3sHaBane M
oneHsnBane. GUHAHCOBUTE MACHBH C€ OTIMCBAT OT OTYETA 32 QUHAHCOBOTO CHCTOSAHHE, KOTATO U CaMO
KOTaTo Ca MOTaceHH - T.€. 3aJb/DKEHHETO, OMPEeNIEHO B JOroBOpa € OTHaJHANO, aHYJUPaHO WIH

CPOKBT MY € H3TEKbII.
[p¥ MbPROHAYANTHOTO UM NpHU3HaBaHe (PUHAHCOBUTE aKTUBH (MACHBH) CE OLIEHABAT 110 CIIPaBEIUIABA
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C4eTOBOIHA NOJHTHKA (IPOABLIKEHHE)
@®uHAHCOBH HHCTPYMEHTH (NMPOALIKeHHE)

CTOMHOCT MJIKOC BCUYKHW Pa3XO/M MO CJENKATa, B pe3yJITaT Ha KOATO Bb3HHUKBAT (MHAHCOBUTE aKTHBU
(MacvBH), ¢ M3KIIOYeHHe Ha (MHAHCOBHUTE aKTMBU (ITACHBH), OTUHTAHH MO CHPaBEAIHBA CTOHHOCT,
OTYWUTAHH 11O CTIPaBeUTHRA CTOMHOCT B Nevanbara unu 3arybara.

duHAHCOBH aKTHBH
®UHAHCOBUTE AKTHBH C€ KIACU(ULIMPAT B €JHA OT CIIETHHTE KaTerOpUH:

,»(PMHAHCOBH aKTUBHM, OTYATAHH MO CTIPABE/THBA CTOHHOCT B neyanbara Wi 3ary6ara”,
,,(PMHAHCOBHW aKTHBH, IbPKAHH J0 Majex’”,

,»(DMHAHCOBH aKTHBH Ha PasTojIokeHne 3a npoaaxba”,

,»38€MH U B3eMaHHA".

Krnacudukaimara 3aBucd OT THIA M IeJTa Ha (PUHAHCOBHUTE aKTHBM W ce onpeaens NpH
MbPBOHAYATHOTO UM MPH3HABAHE.

OUHAHCOBUTE aKTHBH Ha JIpy»Xe€CTBOTO BKJIIOYBAT NAPMYHU CPEACTBA M IApUYHH EKBUBAJICHTH,
(MHAHCOBH aKTHBY, KJIACU(UIIMPAHH KAaTO 3a€MHU U B3eMaHMUs, ThPrOBCKH M IPYTH B3€MaHHs.

lapuunu cpedcmea u napuiHy eK8UEANEHIU

IMapu4HHTE CpeAcTBa BKIIOYBAT IIAPHYHHU CpeACTBa B Opoii ¥ 110 cMeTKHU B GaHKH. JIpy»KecTBOTO cuuTa
BCHYKH BHCOKO-TMKBUIHM (MHAHCOBM MHCTPYMEHTH C MaTypMTeT 3 Mecela WM [0-Mallko 3a
HNapu4Hd €KBMBAJIGHTW. 3a LeIUTe Ha OTYeTa 3a IAapUYHHUTE IIOTOLM, MapUYHHMTE CpeiacTBa M
€KBHBAJICHTH BKJIFOUYBAT TAPHYHH CPEICTRBA M MAPHYHH €KBUBAJICHTH, KAKTO € OMUCAHO NO-TOpe.

3aemu u ezemanus

OcHOBHE (HHAHCOBM aKTHUBH, MPpUAOOUTH OT J{pyKeCTBOTO, ca B3EMaHHUA C LEN CEKIOPUTH3ALIMA.
Knacuduuupar ce kato 3aeMu M B3eMaHus. XapaKTepusupar ce ¢ GUKCHPaHO IUIallaHe U GUKCHpaH
MaJie’k U HE Ce ThPryBaT Ha aKTHBEH Ma3ap.

Cren mbpBOHAYAIHOTO MpH3HABaHe (PMHAHCOBUTE aKTHBH, KIacCH(PULMPAaHH KaTO 3a6MH M B3CMaHHI,
Ce OTYMTAT [0 aMOPTH3HpaHA CTOMHOCT, KOATO NONJICKH HAa MEPHOIHYEH Mperniesl 3a o0e3LeHKa.
AMOpPTH3MpaHaTa CTOWHOCT € pPa3MephT, C KOHTO € Gun oleHeH (QMHAHCOBHMAT aKTHB IIPH HETOBOTO
MbPBOHAYATHO TPU3HABAHE, HaMajeHa ¢ BHOCKMUTE OT TOracsBaHe Ha IJIaBHMLATa, HaTpynaHara
aMOpTH3aLlis Ha BCAKA pasiMKa MEXIY TO3H ITbPBOHAYAJIEH pasMep M pa3Mepa Ha NaJex H BCAKa
3aryba oT o0e3lieHKa.

3a M3uKC/IABaHE Ha AaMOPTH3HPAHATA CTOWHOCT C€ NMpHiara MeToAbT Ha e(EeKTHBHUA TUXBEH IIPOLIEHT.
MertoabT Ha eeKTHBHUA JTHUXBEH MPOLEHT TIPEACTABIABA METOA 3a ONpeAeistHE Ha aMOpTH3HpaHara
CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT W 3a pa3npeesisHe Ha NPUX0Aa/pa3xoda OT HEro 3a ONPEAesICH
nepuoA ot Bpeme. EDeKTHBHUAT NMXBEH MPOLEHT € JIMXBAaTa, KOSITO TOYHO JAMCKOHTHpPA OYaKBaHHTE
ObAeIy MAPUYHHI MOCTHIVICHAS WIH TUIAINAHHA (BKIIOYHATETHO BCUYKH NTOY4YE€HH UK TUIATEHH TAKCH
W Apyrd HanOaBKW WM OTOMBM) 332 OYaKBaHMA >KMBOT Ha (HMHAHCOBHA MHCTPYMEHT HJIM, KOTaTo €
TOAXO/IAIIO 3a MO-KpaThK Mepuoi, 10 GamaHcoBaTta My cToHHOcT. 3a JIpy:kecTBOTO €(DEeKTHBHMAT
JIUXBEH TNPOLEHT € BbTpellHaTa HOpMa Ha [IOXOJHOCT, [OKas3Balll Bb3BPBLIIAEMOCTTa OT
CEKIOPUTH3NPAHKUTE B3eMaHusl.
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2.6.2

C4eTOBOHA HOJHTHKA (IPOABIKEHHE)
DuHAHCOBH HHCTPYMEHTH (NMPOAbIKEHHE)

PHHAHCOBH AKTHBH (APOIbJLKEHHE)

3aeMuTE U B3EMaHHWATA Ce TpPELEHABAT 32 HAIWYWE HA MHAMKALMHU 3a OOE3lEHKA KbM JaTara Ha
W3roTBAHE Ha (PUHAHCOBHA oTdyeT. MHaukamum 3a o0e3lleHKa TNPeACTABIABAT OOEKTHBHM
JOKA3aTeJICTBA, Y€ B PEe3YJITAT Ha €IHO WIHM MoBedye ChOUTHS, HACTBLIMIIH Clle] IbPBOHAYATIHOTO My
MpH3HABAHE, OYAKBAHWTE MapuyHW NOTOLM ca Hamanend. CbriuacHo usMckeanusata Ha 3JICHLY,
JIpy>KECTBOTO aHraKUpa HE3aBUCHM OICHMTEN Aa OMpeNeNid CpaBeauBaTa CTOMHOCT Ha 3a€MHUTE U
B3€MaHHUATa KbM Kpas Ha BCSKa (PMHAHCOBA FOJWHA WIH IIPY HACTBIIBAHE HA NPOMSIHA C TIOBEYE OT 5
Ha cTO B MHAekca Ha uHbmanus. Ilpes 2013 JIpyxecTBOTO HauMcisBa OOE3LEHKA HA 336MH H
B3E€MaHMs 3a paslMKaTa Mexay OanaHcoBaTta M HACTOsALIATa CTOMHOCT HAa OYaKBaHWTE ObAEIIH
NapyyHH NOTOLUH, AUCKOHTHPAHH ¢ IbPBOHAYAIHUS €(DEKTHBEH JIMXBEH MPOLIEHT 38 BCUYKH B3€MaHHs,
KOWTO MMAT MPOCPOYECHH BHOCKH KbM Kpas Ha OTYETHHUS IIEPHUOL.

3a (UHAHCOBM aKTHBH, OTYMTAHM [0 aMOPTH3UpPaHa CTOWHOCT, CTOMHOCTTA Ha 3arybarta oT o0e3LeHKa
¢ pa3nukara Mexny OamaHcoBaTa CTOMHOCT HA aKTUBMTE M HACTOALNATA CTOMHOCT Ha OYaKBaHHTE
ObAelld Mapu4HU [OTOLM, AUCKOHTHPAHH C NbPBOHAYAIHMA €(PEKTHUBEH JIMXBEH IPOLIEHT IULKOC
Haa0aBKa, CboGpasHO MpHETaTa MONUTHKA 32 00€e3LeHKH Ha ()MHAHCOBH aKTHBHU OT JIpy>KeCTBOTO.

AKko B mocrenBaul nepuoj cToiiHocTTa Ha 3arybara oT o0e3lEeHKa Hamajlee H HaMalleHHETO MOXE
00EKTHBHO JIa ce TperHile Ha chOMTHE Cliel MPHU3HABAHETO Ha 00e3LEeHKaTa, IPeIXoHaTa IIpU3HaTa
saryba oT ofe3lleHKa ce OTpa3sBa B OTHeTa 33 BCEOOXBAaTHHA [OXOHA [0 CTEMeHTa, OO0 KOATO
GajaHCcOBaTa CTOMHOCT HAa HHBECTHIIMATA B JIeHd, B KOMTO oOe3LleHKaTa ce 0Tpa3siBa, HE NPEBHILIABA
CTOMHOCTTA, KOSITO AMOPTH3UPAHATa CTOMHOCT OM MMara, ako He ce IIpu3HaBa 00e3lEHKa.
PLKOBOACTBOTO Ha JIpy»KECTBOTO MpEIEHsBa KbM BCAKA [aTa HAa M3rOTBiHE HAa (QHHAHCOBHUSA OTHET,
Jand uma OOEKTUBHO J[OKa3aTeNcTBO 3a o0e3lieHKa Ha cymMaTa Ha BieMaHMATa. OOEKTHBHO
JIOKA3ATENICTBO, Y€ eqUH (HHAHCOB aKTUB WIH IPyra OT aKTHEH e 00e3leHeH, BKII0YBa HH(opMaLus
OTHOCHO CHLOWTHS 3a 3ary6u; 3HaUYMMM (DMHAHCOBH 3aTPYyIHCHHs HA €MHTEHTA WIH JUThXKHHKA,
HapylUeHHE Ha [OTOBOpP, KAaTO HEM3IIBIHEHWE WM MPOCPOYME HA ILIAIAHMATA IO JIMXBAa HIH
IJIaBHHUIIA; HeGIArompHUsATHA MPOMAHA B TUIATEKOCNOCOOHOCTTa HAa UILKHHMLMTE WIM B Cpenara, B
KOSITO pa3BUBAT CBOATA JEHHOCT.

Tvpzoacku u Opy2u 63eMaHus

THProBcKHTE M APYTH B3eMaHHs Ca NPEICTABEHHM [0 TAXHATA HOMHMHAIIHA CTOHHOCT, HaMalleHa ¢
eBeHTyajiHaTa 3aryba ot obe3ueHka. Ha 6a3a Ha mperneq Ha B3eMaHHATa KbM Kpas Ha roJHHaTa cc
W3BBPIIBA MPELIeHKA 32 3aryOH OT 00e3LeHKa H HeChOMPaeMOCT.

®HHAHCOBH IACHBH H HHCTPYMEHTH HA cOOCTBEHHA KATIHTAJ

Qunancosu nacuau
@OHHAHCOBUTE MACHBHM BKIIOYBAT ITOJY4YeHH 3aeMH (OaHKOBH 3a€MU) W TbPrOBCKM M JpYru

3aAbJDKCHHUA.

Jaemure I’bPBOHAYATHO CE€ OLICHABAT 110 CIIpaBCJIMBA CTOﬁHOCT, HaMajicHa ¢ HanpaBCHUTE pa3xou
IO U3BBLPIIBAHE HA TPaH3AKLMATA. BriocneacTBUE 3a€MHUTE CE€ OTYUTAT II0 aMOopTH3HpaHa CTOﬁHOCT,
KaTo C€ U3MnoJj3Ba METOJa Ha e(beKTI/IBHP]H JIUXBEH IIPOLICHT.

T’bpl"OBCKI/ITe W JPYTH 3aBbJDKCHHA HE C€ aMOPTHU3UpAT. Te ca oueHenu 1o CTOP'IHOCTTa, o KOATO C€

ovakBa Aa Obaat IoraceHu B ObIcIIE.
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C4eToBOAHA MOJHTHKA (IPOIbIKEHHE)
DHHAHCOBH HHCTPYMEHTH (NPOIb/LKEHHE)

DHHAHCOBH NACHBH H HHCTPYMEHTH Ha COOCTBEHHS KANMTAN (MPOAB/IKEHHE)

Hucmpymenmu na cobcmeenus Kanuman

HHCTpYMEeHT Ha cOOCTBEHMA KanmMTajl € BCEKH TOTOBOP, KOMTO J0Ka3Ba OCTATbY€H JiAJl B AKTUBUTE HA
JpyKecTBOTO cned npUcnafaHe Ha BCUUKUTE My NacuBH. KaluTanoBUTE HHCTPYMEHTH CE€ OTYMTAT 1O
HOJIyYEHUTE TIOCTHIVIEHHUS, HETHO OT pa3XxoJuTe N0 EMUTHPAHETO UM.

HPHXOJIH OT JIUXBH H PA3X0aH 32 THXBHA

HpI/IXOI[I/ITC OT JIMXBH M Pa3xoJUTC 3a JHXBH CC HAUYMUCIABAT B OTHETa 3a BCeOOXBATHHS J0xon, B
MOMCHTA Ha TAXHOTO BB3HHMKBaHE, HC3AaBUCUMO OT MOMEHTA Ha NNaApUYHHTE NOCTLIVICHUA W IV1allaHHA.

OtunTaHeTo ¥ TMPU3HABAHETO HA MPUXOANTE OT JIMXBU H Pa3XOOHUTE 3a JHUXBU €€ U3BBPLIBA 10 METOAA
Ha erGKTI/IBHl/l}I JIMXBCH IIPOLICHT. OCHOBEH HM3TOYHMK Ha Npuxogu OT JIMXBH Ca JIUXBHTEC IO
(1)I/IHaHCOBI/I AKTHUBH, KJ'IaCI/I(l)I/I]_II/IpaHI/I KaTO 3a€MH W B3eMaHHs U GaHKOBH Jeno3ut. Pasxopute 3a
JIMXBH BKJIIOYBAT JUXBUTE 1O OAHKOBU 3a€MH.

JanbuHo objarane H N3MCKBaHe 3a INBHACHT

HpyxectBoro e yupeneHo cbrnacHo 3JCHL[ um e ocBobomeHo or obnaraHe ¢ Owiarapcku
KOPIOPATHBEH JaHBK BBPXY Ieqanoara.

JIpyKeCTBOTO € 3aAB/DKEHO Ja pasmpeaciia KaTo JUBUIEHT He Mno-Manko oT 90% ot nevanbara cu 3a
(MHaHCOBaTa TONWHA, CBITIACHO KPHTEpHUMTE 3a pasnpefeneHue, onpenenenu B 3JICHLL
CrobpazsaBaiiku ce ¢ uzucksadero Ha 3JJCHILI, JlpyKecTBOTO HAYXCAABA JUBUICHT B Kpas Ha BCAKA
(¢uHaHCOBA TOIMHA M MPU3HABA TO3H JMBHEHT KaTO 3a4bIKEHHE KbM JaTaTa Ha OTYETa, OTrOBapAHKU
Ha W3UCKBAHETO 3a TEKYLIO 3aabiikenue, chriaacio MCC 37 Ilposusuy, yCIOBHH NACHBH H YCJIOBHU

AKTHBH.

HpOBﬂSHﬂ 34 3AAbJ/IKCHH A

IMpoBusuu ce mnpusHaBaT Korato Jlpy:KeCcTBOTO WMMa HAacTOSIIM 3aibJDKEHHs (TIpABHO MIIH
KOHCTPYKTHBHO) B pe3ynTaT Ha MHHAJIO CbOMTHE, HMA BEPOATHOCT 3a MOraciBaHe Ha 3a/J(b/KCHHETO
na 6bae HeoOXOAUM IOTOK, ChABbPIKAIl HKOHOMHUYECKH TIONI3H, H MOYKe Aa Ob/ie HaNpaBeHa HaJexXIHa
OLICHKA Ha CTOMHOCTTA Ha 3a1bJKEHHETO.

CroifHocTTa, TIpU3HATa KaTo TNPOBM3MA, € Hal-mobpara NpHOMH3MTENHA OLEHKA HAa Pa3sXOIMTE,
HeoOXOJMMH 32 TOKPUBaHE Ha CErallHOTO 3aJbJDKEHME KbM JaTaTa Ha OTYeTa, Karo ce B3eMar
OpPEeABHA PHCKOBETE M HECHT'YPHOCTHTE OKOJIO 3aibibkeHHero. Korato mpoBusus ce H3MeEpBa ¢
MApUYHUTE TOTOLM, ONpEAENeHH 3a MOracABaHETO Ha CETallHOTO 3aJb/UKEHHE, To OGanaHcoBarta
CTOMHOCT Ha MPOBU3HUS MPEACTABIABA HACTOSIIATA CTOWHOCT HA MAPHYHHTE TIOTOLIU.



2. C4eTOBOAHA MOJINTHK? (IPOXB/KEHHE)

2.10 KpHTHYHH CYETOBOAHH NpPEUEHKH H OCHOBHH H3TOYHHIM HA HECHTYPHOCT NPH H3BLPIIBaHE HA
CY4€TOBOIHH OLEHKH

Hacrosiusat ¢dunancoB otder kbM 30 centemBpu 2014 e u3roTBeH Ha 6a3a Ha NpHHLMIA Ha
neiicTamio npeanpusate. Kakro e onoeecteHo B Oenexka 10. JIpy:kecTBOTO HE € B ChOTBETCTBHE C
M3KCKBAHMATA 110 HAKOH OT (MHAHCOBHTE MOKa3aTeny (Koe(pULUHEeHTH) N0 A0roeopu 3a 3aeMm ¢ EbBP.
ChbIJIacHO YCJIOBHATA Ha TOTOBOPHTE, HAPYLIEHUETO HA W3HUCKBAHMATA 110 3aEMMTE, MOXKE J1a JOBEIC
JI0 MpPEeACPOYHA M3MCKYEMOCT OT CTpaHa Ha OaHKaTa Ha 4acT WIH LpUlaTa CyMa Ha 3aeMMTE.
CBOTBETHO, aKO TOBA OOCTOATEICTBO HACTBITH, NPHHLMITBT HAa W3rOTBsHE Ha (UHAHCOB OTUET Ha Oaza
Ha JIefiCTBalo NpeanpusaTHe MOoXe Aa ObAe 3acTpalueH. PbKOBOACTBOTO Ha JIpyXeCTBOTO CUHTA, Ye
TO I¢ TOMABPKA HOpPMasiHa IeWHOCT, 4pe3 caMo(MHAHCUpaHe, MOBMLIABAHE €(QEKTHBHOCTTA Ha
NeHHOCTTa CH, H (PHHAHCOBRA MOAKPENa OT OCHOBHHA aKLMOHEP B Cllydail Ha He00XOIMMOCT.

2.11 JanbuHo 00JaraHe H OTCPOYCHH NAHBIH

CoIyacHo GBIArapcKOTO AAHBYHO 3aKOHOAATENICTBO APYKECTBOTO He IB/DKU JIaHbK BBPXY Mevanbara.
Lpy:xecTroTo He e peructpupano no JJIC.

2.12 Jloxox OT aKIUA

JoxonbT Ha eIHa akUMsi c¢ M34Mc/IsBa Ha 0a3a Ha HeTHaTa mevanda 3a pasnpeleseHHE M CPEIHO
npereryieHHs 6poi Ha OGHKHOBEHHTE O€3HAIMYHH KLU IIPE3 OTYETHUA [IEPUO.

2.13 Jloxoaun Ha mepcoHAJIA

JIpy>KeCTBOTO HE OTYMTA KPATKOCPOYHH 3aTbKEHHS O KOMIIEHCHPYEMH OTITYCKH, Bb3HUKAHAIM Ha
0a3a  HeM3MOJ3BaH  I[UIaTeH TOOMIOEH  OTHYCK.  KpaTKOCpOYHHTE  3aJbIDKEHMA  KbM
niepcoHaia(yNnpaBlIeHCKH W aJMHUHMCTPATHBHH) BKJIFOYBAT 3alUIAaTH, XOHOPapu IO JOrOBOPH 3a
yNpaBIeHHe U COLMATHH OCUIYPOBKH.

Mara: 30.10.2014r. CBCTABHTEL.......\
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