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Dunenuros omuent

3a 2oounana, npuTiowsae 1a 31 dexemepu 2014 2.

OTuer 32 QUHAHCOBOTO CHLCTONHHE

B xunsou nesa

AKTHBS
MMOTH, MALUMHA, CHOPbKEHNT U 0DopyBase
Hemarepuanny akTHBEY
[TpennnaTens PAsXOAH Y PasxonH 33 (naeIuH [epHOnH
OTcpoueHN NAHLYHE AKTHBH

Q6o HeTERYIM AKTHBH

3aeMH M KpenuTH
THproecxd 1 APYTH B3EMaHNE
TIpenniaTenn paskofH H PasXoax 3a Gpaents Neproan
DNapwyHE cpeACcTBa U SKBHBANEHTH
Ofuio TeKywn AKTHBH
O6uro akTHBH

Cobcrsen Kanyran
Peructpipan Kanuran
Peacpsn
Tlenan6yi u 3arybu

Q6o cobeTBEH KanuTal

Hacusi
JaeMH H KpeaMTH
Hepusatusy

fiposusun
OTCpOueHE NPRXOAR

O6mo BeTeKYUIR NACHBY

3aeMH H KPEAUTH

THproBeks i APYTH 3aLbKSHES
HepupatHsu

OTCpOYSHH TIPHXOLK

Ofio TexRyIK TaCKBR
G610 NacHBH
Q6uwo cofcTBer KAGKTAN K MACKEBH

Beneoxcxa 31 gexenmpn 31 nexkeMBpH
2014 2013
12 7,731 8,287
i3 1,465 1,563
16 347 372
14 84 82
9,627 10,304
1% 179 -
i5 323 189
i6 72z 35
17 63 249
637 473
10,264 10,777
3,057 3,057
{116) 43)
(107} (168)
18 2,834 2,846
i9 5,743 6,525
21 95 21
22 58 -
24 571 512
6,507 7,158
19 663 616
20 174 76
21 46 41
25 40 490
923 773
7,439 7,931
10,264 10,777

Benexciume na cmpanvyyu 5 9o 38 ca nepasdenna wacm ont Moy Qunancog omuen.
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wBF-3” EOCH Qunancos omuen
3@ zoduRama, npuKoneania ia 31 Jexerapi 2614 2

OTger 3a Meqanbara Wik 3arybsra u Apyrus BceobXBaTeH AOXOA
3a rogWHATA, IPHKAO4MBAMA Ka 31 nexemMBpY

B xunsdu nesa Benexcka 2014 2613
Hpuxomn ot npoxaxa Ha NPOAYKUHA 5 1,887 1,966
Tpuxoxu oT nponaxkBa Ha yeayri 5 40 49

Ipyry mpuxons ] 15 l

H3nonzpanu CyPOBHHH, MATEPMANY H KOHCYMATHBR 7 %) &}

PaixonH 33 BbHIOHY YCHYTH 8 {398) (250)

Pa3xoxs 3a aMOpTHIALUKA 9 (747 (742
Jipyru pasxonu 10 (219 2}
Pe3yATaT OT 0NepATHRRS AeHHRCT 569 1,005
D HHABCOBH PA3AOAH 11 (502} (543)
Teuanfia npean RaubLy 67 462
Pasxoy 3a AaKBUH 14 6 {46
Ilewanba 33 neproRa 61 416
Hpyr scecOxBaTeH AOXOK

Komnouesmu, roumo ca unu mozen Oa &vdam

gnocnedcmsue PeKAGCUQUEUPOAN 8 nevanfama wau

3aeybarar

Edeicrurna 4acT 0T IPOMEHKTE B CAPABENNEBATA CTOFHOCT

NIPH XEUKHPAKE Ha NMAPIIHHN [0TOLH 14 {81} 67
Jausk BepXY APYT BCEOOXBATEH JOKOL 14 8 (N
Jpyr ececbxsaTel 1OXOR 328 NEPHOLA, HETHE OT ZaHBLUA (73) 60
Oturo sceofXBaTeH ACX0A 38 NEPKROA2 {12) 476

Benexcxume wa cmpawuyu 5 30 38 ca nepasdenna wacm om mosu Qunancog omyem.
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»BI-3" EOOR QuUHAHTEE OVIUeTT
30 ZOOERGIE, BPURTIOwEatn ka 31 dexemsepu 2614

QOT4yeT 32 NpoMeHHETE B COGCTBEHNS KANKATAN

Perscrpnpas Nens TMeuanbur  Obumio cobersen
B xunsdu neea Senexcka ____ wausvan __ Peeps  seyom . Kamaean
Banakc ua | axyapu 2014 3,055 ' a (43) (168} 2,846W
Obuwo rceobxparen XOXO0N 32 REPHON
[eyanba - - 61 61
Hpyr acecBxsaTen J0X0N S ¢ )] - 73
O51a0 BceoSXBATEH AOXOM 32 NEPHOAR " {73} 61 12}
CpefaxHd ebe cofcTBeANUHTE,
ordeTeny B colicTaERNARA KANKTAN _ - - - -
18
Bananc 52 31 nexemepu 2014 3,057 (116) (107 2,834
Banauc #a 1 auyapu 2013
3,057 103) (534) 2,370
Ofmio sceodxBaTen AOXOA 32 NePHOA
[Teyanba - - 416 416
Zlpyr BeeobXBaTen A0XOA ., 80 s 60
O6wo sceobxBaTex HOXOD 33 nepROZR - 60 416 476
Cpenxy cbe cofcreeHRRHTE, o
OTHETEHN B COBCTBEHUS KanHTAR . - - - .
Banrasc na 31 nexemapn 2013 18
3,057 {43) (168) 2,846

Benexcrume Ha cmpanuyu 5 do 38 ca wepasdeina 4acm om mosu Punancos omuen,
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Oryer 32 HAPUYHHTE HOTOUH

3a ropguEaTa, BPEKA0YBAm2 Ha 31 FexeMBpH

B xunacu reea Benextsa

Tlapuuny NOTOUH OT ONEPATHBHA AelHocT
TlocTbrneHWA OT KNUEHTH

FinatanKa KbM JOCTABYMLM
{{Tnareun)/pHb3CTAHOBCHE KOCBEHY AAHBIM KETHO
WannarsHy TUXBY

¥snnarenu aaHbid BHPXY NenanSarta

Jpyrs nnanianxs BeTHO

Dusatcos onuem
3a 20dunama, npuknouenya xa 31 dexemepu 2014

Heter naphyen DOTOK OT oneparRena gelnocT

Hapa<v BOTOMSB 0T HHBECTHIHOHRA AeHHOCT
TlpupobuBane Ha HMOTH, MAILIEHY, CbOPBKEHEL d
obopynBane

TipenocraseHy 3aeMu

Heren NAapMICH IOTOK 32 HHBECTHUHONHA AeHHOCT

ilapryen nOTOX 6T GPHEAHCOBA AeHNOCT

Vznnatagua KbM COOCTBEHMONTE CBBP3AHH ¢ Pa3NpeacnaHe
HA LOMBAHWTENEH PE3EPBH

TInamanis [o NONYHEHK 3aeMK

Heten napuyes ROTOK 0T (PHEAKCOBR HEHAOST

HerHo RamMasNeHne KA NapH # RAPHYHHK eKBHBANCHTH
[Yapy % NAPHYHK SKBHBANSHTH Ha | AHVApE

2014 2013
1,932 2,381

{420) (338)

(325) (358)

{455) (@97

- (7

) {4)

728 1,157

- (&)

(179) -

(179} ®

- (676)

(735) {639)

__ (735} (1.315)
(186) (166)

249 415

63 249

Mapu 1 papH4RY exXSHBANCHTH Ba 31 AexeMBpH 17

Benescxume na cmparuyu 5 60 38 ca nepazdenHa ¥acm om mo3u HuHaHCos omHem.
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»BI-3” EOO/J Dunancoe omuem
3a zoounama, npukiiousawia na 31 oexemepu 2014
Beaexkn kbM (pHAHCOBHSA 0TUET

1) CraryT u npeaMeT Ha JeifHOCT

,»,BI'-3” EOO/] € enHONUYHO PY>KECTBO C OrpaHUYE€HA OTTOBOPHOCT, OCHOBaHO mpe3 2007 r., BOUCAHO B
TwproBckusi peructbp KbM AreHuus no BnucBaHusita ¢ EMK 124710515. Cepmanuiiero u ajapechT Ha
yIpaBJieHHEe Ha JpyxecTBOoTO € B Perryonuka bearapust — rp. Codust 1404, yn. Teppaumku mpoxox Ne 23, er.
3, opuc 10-11. AnpecwT 3a kopecioraentust € B rp. Codust 1404, yn. Tepanmku npoxox Ne 23, er. 3, oduc
10-11. EnextpoHHuST aapec 3a KopecrnonaeHus e office@atlasconsultingbg.com.

IMpeamer na neiiHoctra Ha ,,BI' — 3” EOO/] e: mpowW3BOACTBO Ha €JIEKTPOCHEPTHs OT BH30OOHOBSEMHU
€HEPruiiHA U3TOYHMIIN.

VYnpasurenu Ha JlpyxectBoro ca Eprenn Illagpun n Huxona Puxapau. [pyxecTBoTo ce mpeicTaBisBa U
yIpaBJsiBa 3a€IHO OT JBaMaTa yIIPABUTEIN.

Ennonnuen cobcTBeHnK Ha KanuTana e ,,JIykepr brarapus” 'M6X — npykecTBo perrctpupaHo B rpan Buena,
ABscrpus.

2) ba3a3a u3rorBsine

(a) CboTBeTcTBHE

To3u (UHAHCOB OTYET € U3TOTBEH B CHOTBETCTBUE C MEXKIYHAPOIHHUTE CTAHAAPTH 32 (PHHAHCOBO OTYMTAHE
(MC®O0), npueru ot Esponeiickust Crio3 (EC).

DHUHAHCOBHAT OTYET € OZ00PEH 3a M3/1aBaHe oT Yrpasurenure Ha JlpyxecrBoro Ha 04 mapt 2015 1.

(0) ba3a 3a usmepBane

To3u (bPIHaHCOB OTYET ¢ M3TOTBEH Ha 0a3zaTa Ha HUCTOpHUYCCKATa CTOﬁHOCT, C M3KJIIYCHUC Ha CICIHUTC
CBhIICCTBCHU IMO3UIIMU OT OTUECTA 3a (bHHaHCOBOTO CbCTOSAHUC!

® JCpUBAaTUBHU (bPIHaHCOBI/I HWHCTPYMCHTH, OTYUTAHU I10 CIIpAaBCUIMBA CTOI\/’IHOCT;

(B) DYHKIHOHAIHA BAJYTa H BAJIyTAa HAa NPEACTABSIHE

To3n ¢unancoB oruer e mpexacraBeH B bwirapcku neBa (BGN), koATo € (yHKIMOHaJIHATa Bajyra Ha
HpyxectBoto. Llsnara ¢punancoBa napoOpMaIus MpeaACTaBeHa B JIeBa € 3aKPhIVICHA 0 XWILa, OCBEH KOTraTo
€ IMOCOYEHO APYTo.

(r) H3non3BaHe HA NPUOTU3UTETHH OIEHKH U MPEeIeHKH

WzrorssiHero Ha (bHHaHCOBI/IH OTYCT CIIOpPE] MC®O wusnckBa PBKOBOACTBOTO Jda IIpaByu IPCUHCHKH,
HpI/I6J'II/I3I/ITGJ'IHI/I OLICHKN U JOIYCKaHUs, KOUTO BJIMAAT HAa NPWIATraHECTO HAa CUCTOBOAHUTC IMOJWUTUKU U Ha
AKTUBUTC, MACHUBUTE, NPUXOAUTC W Pa3XOAUTE. Peannusar pe3yiTaT MOKE MOa 6’])/:[6 pa3jaInieH OT TE3U
HpI/I6J'II/I3I/ITGJ'IHI/I OLCHKH.

[pepasrnexaaHeTo Ha CYCTOBOJHUTE OICHKH CE MPHU3HABA B IEPUO/a, B KOUTO OICHKATA € MpepasTricana,
KOTaTo MPEepasTIIeKIAHETO 3acsATa TO3U IEPUOJI, ¥ B OBICIIN IEPUOJIH aKO MPEPa3TIIeKTaHETO OKa3Ba BIIUSHIC
Ha OBJCIINTE TIEPHO/IH.

(i) Ilpeyenku

HH(l)OpMaHI/IH 3a 3HAYUTCIIHU IO3UIUH, 3aCETHATH OT OLICHKHW W IOITYCKaHUA IPU NpUjiarane Ha
CYCTOBOJHUTEC ITIOJIUTUKHU, KOUTO UMAT Hali-3HAYUTEIICH e(l)eKT BBpPXY CYMUTC IIPU3HATU BHB (l)I/IHaHCOBI/IH
OT4YECT, CC ChbAbpPiKa B CJICAHUTC OCIIEKKU:

o Benexka 12 u 13 — OHPGHGHHHG Ha OYaKBaHUS IIOJIE3CH JKMBOT M Bh3CTAaHOBHMAaTa CTOMHOCT Ha HUMOTH,
MallrHHU, CbOPBIKCHUA U O60pyI[BaHG 1 HEMATCpUaJIHU I[’BJIFOT‘paﬁHH AKTHBH.



»BI-3” EOO/J Dunancoe omuem
3a zoounama, npukiiousawia na 31 oexemepu 2014
Beaexkn kbM (pHAHCOBHSA 0TUET

2) ba3a3a usrorBsine (MpoabJKeHHE)
(if) Hecuzyprocm 6 donyckanuama u oyeHKume

I/IH(bOpMaHI/IH 3a HCCUT'YPHOCT B JOITYCKAHUATA U OLICHKHUTEC, 3d KOUTO MMaA 3HAYUTCIICH PUCK Ja AOBEAAT 10
CbhIICCTBCHU KOPCKIIUU B CJICABAIaTa (I)I/IHaHCOBa ronHa, C€ CbAbpiKa B CIICTHUTC OCIIEKKU:

e Benexka 12 u 13 — TecT 3a o0e3lieHKa: KIIFOYOBH JOITYCKAaHUS, HA KOUTO CE OCHOBABAT BH3CTAHOBHMUTE
CTONHOCTH;

o Benexku 22 u 26 — MpU3HABAHC W OLCHKA Ha IMPOBU3UMH U YCJIOBHU 3aAbJDKCHUSA W IIpaBa: OCHOBHHU
JAOITYCKaHUA 3a BEPOATHOCTTA U pa3sMepa Ha U3XOASIIU PECYPCH.

Cnpageonueu cmoiunocmu

Hsxown ot CUYCTOBOJHUTC IMOJUTHKH KW OIIOBCCTsABAHMs Ha Z[py)KGCTBOTO H3UCKBAT OLICHKA Ha CHIpaBCIJIMBU
CTOMHOCTH 3a (1)I/IHaHCOBI/I u 3a He-(l)I/IHaHCOBI/I AKTHBH U ITaCHBH.

Jpy>XecTBOTO € yCTaHOBMIJIO KOHTPOJIHA paMKa 110 OTHOIIICHHE Ha OIIEHKaTa Ha CIpaBeUIMBY CTOHHOCTH. ToBa
BKJTIOUBA OLICHUTEJICKU EKHII, KOWTO HOCH 00IaTa OTTOBOPHOCT 32 HaJ[30pa HaJ BCUUKH 3HAYUTEIHHU OLIEHKH
Ha CIpaBeUINBA CTOMHOCTH, BKIIOUUTEIIHO CIIPAaBEAINBH cToHOCTH B HuBo 3.

OLEHHUTENCKHUAT EKHUIT PETYISPHO MPETJIek/1a 3HAUNTEITHUTE HEHAOII0IaeMy BXOJISIIH JJAHHU ¥ KOPEKIMY Ha
oreHKHuTe. AKO HHPOPMAIWS OT TPETH CTPAHH, KaTO KOTHPOBKU OT OPOKEPH MIIM CXOIHH YCITYTH, CE M3II0JI3Ba
3a OLIEHKa Ha CIIPaBEIMBY CTOWHOCTH, TOTaBa OIIEHUTEIICKHST EKHIT OLIEHSBA MTOTYYEHNTE JI0Ka3aTeNICTBA OT
TPETH CTPaHH, 3a J]a Ce MOAKPEIH 3aKII0YEHHETO, Y€ TaKMBa OIEHKH OTrOBapsT Ha n3ncksanusta Ha MCDO,
BKITIOUMTEITHO HUBOTO B HepapXusaTa Ha CIpaBeUIMBUTE CTOWHOCTH, B KOETO TaKHWBa OIIEHKH TPAOBa Ja Obaat
KJIacu(pHUIUpaHH.

Koraro OLICHsBA CIIpaBeJIMBaTa CTOMHOCT HA aKTHUB WA I1aCuB, I[py)KGCTBOTO H3I10JI3Ba Ha6J'IIOZ[aeMI/I JaHHH,
JOKOJIKOTO € BB3MOXKHO. CHpaBeI[J'II/IBI/ITe CTOMHOCTH Ce KaTeropusupar B pa3jinidHd HHBA B ﬁepapxwrra Ha
CIIpaBCIUIMBUTC CTOMHOCTH Ha 0a3aTa Ha BXOAAIIUTEC JaHHW B TCXHUKUTC 3a OLICHKA, KaKTO CJICABA:

o Hugo 1: KOTUPpAaHU LCHU (HeKOpI/IFI/IpaHI/I) Ha aKTUBHU I1a3apu 3a CXOAHU aKTUBU WUJIU TaCUBU.

o Huso 2: BXOJAIIW JaHHU pa3JIMvYHU OT KOTHpPAHU IICHH, BKIIOYCHU B Huso 1, KOUTO, MPSIKO (T.e. Karo
HGHI/I) WK KOCBCHO (T.e. MOJYYCHHU OT HEHI/I), Ca JOCTBHIIHU 3a Ha6J'IIOI[aBaHG 3a aKTHBa HUJIM I1aCuBa.

e Huso 3: BXopsIIyM JaHHYU 32 aKTHBA WM 11aCHBa, KOUTO He ca Oa3upaHu Ha HaOJII0aeMH Ma3apHH JaHHH
(HeHabIIo1aeMy BXOJISIIIH TAaHHH).

AKO BXOJSIIINTE IAaHHM, N3IIOJI3BAHM 3a OLICHKA Ha CIIPaBeINBaTa CTOMHOCT Ha aKTHBA WJIM IacHBa, MOTaT Ja
Ce KaTeropusupaT B PA3JIMUYHU HHUBAa OT HepapXusATa Ha CIpPABEIJIMBUTE CTOMHOCTH, TOraBa OLEHKAaTa Ha
CIpaBeyIuBaTa CTOMHOCT c€ KaTEropu3upa B HEHATA ISUIOCT B TOBA HUBO OT HepapXusATa HA CIpaBEAINBUTE
CTOMHOCTH, YHATO BXOAAIIA HH(OpMAIHS € OT 3HAYCHHUE 3a [SUIOCTHATA OIICHKA.

JIpy>XecTBOTO IIpu3HaBa TpaHCHEPH MEXTy HUBaTa HA HepapXusTa Ha CHPaBEUIUBUTE CTOMHOCTH KBbM Kpas
Ha OTYETHHUA NEPUOJ, NPe3 KOUTO € cTaHajla IPOMSHATa.

[ToBeue nHdpopmanus 3a nOMycKaHUsTa, HATPABEHU TIPU OLICHKA HAa CIPaBEIIMBUTE CTOWHOCTH, € BKIIFOUEHA
B clleiHaTa Oenexka:

e benexka 21 — JlepuBatuBu

e benexka 22 — OUHAHCOBU UHCTPYMEHTHU
(n) IIpomMeHu B c4eTOBOAHUTE MOJIUTUKHU

JpykeCTBOTO € MPUIOKUIO CIEIHUTE HOBH CTaHIAPTU U INPOMEHH B CTAHJAPTH, BKIIIOUMTEIHO BCHYKU
MIPOM3THYAIIH OT TAX MPOMEHH B JIPYTY CTAaHIAPTH, C JaTa Ha MbpBOHavYaIIHO npuiarane 1 sayapu 2014 r.

e  OrmoBecTsBaHMS HA BH3CTAHOBHMHU CTOMHOCTH Ha He-(puHAHCOBU akTHBH (mpomenu B MCC 36);
o KPMC®O 21 Hanosuy;
e [Ipomenn 8 MCC 32 KommneHcupaHe Ha (PMHAHCOBH aKTHBU M TACHUBH

e MC®O 10 Koncomumupanu ¢unancosu ordetd, MCPO 11 CeBmectan npeampusarust, MCPO 12
OmnoBecTsiBaHe Ha AIIOBH y4acTus B Apyru npeanpustus, MCC 27 UnnuBuayanHu (pUHAHCOBU OTYETH
(2011), m» MCC 28 MuBecTuyu B acOLMUPAHH U ChbBMeCTHH npeanpusartus (2011)
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2) ba3za 3a u3rorBsine (IpoabJzKeHUE)

(n) IIpomMeHH B c4eTOBOAHHUTE MOJMTUKHU (MPOABJKEHUE)

(i) IIpomenu ¢ MCC 36
ITpomenute B MCC 36, He 1oBeioxa 10 3HAYUTENIHH €PeKTH BBPXY (PMHAHCOBUS OTUYeT Ha JIpy»KeCTBOTO.

(ii) Pazacnenue 21 — Hanosu
Ta3u npoMsiHa B CUCTOBOJHATA ITOJUTHKA HE JOBEIE JO 3HAUYUTEITHU ¢()EeKTH BHPXY (PMHAHCOBUSA OTYET HA

HpyxecTtBOTO.

(iii) Ilpomenu ¢ MCC 32

IMpomennte B MCC 32 nsamar edekT BbpXy (uHAHCOBUS OTYeT, ThH Karo J[pyKecTBOTO He mpwuiara
KOMITCHCHpaHe 3a CBOMTE (PMHAHCOBM aKTHUBHM M (DMHAHCOBU ITACHBHM M HsMa TJIO0AIHU CIOpa3yMeHHs 3a
KOMIIEHCUpAHe.

(iv) Hoé komniexm cmanoapmu 3a KOHCOAUOAUUA

HpyxecrBoro e mnpuinoxuwio MCPO 10 Koucomunupanu ¢unancou ordetn, MCPO 11 CvBmectHH
npeanpustud, MCDO 12 OnosectsaBane Ha A410BH ydacTus B Apyru npennpusatust, MCC 27 Muausugyanau
¢unancosu oruern (2011), m MCC 28 MuBecTMuny B acOUMMpaHU W chbBMecTHH npexnpustus (2011), c
HavanHa fgata 1 sayapu 2014 r.

Te3u npoMeHHn B CUETOBOAHATA TOJIUTHKA HAMAT eeKT BbpXY (PUMHAHCOBUS OTYET, ThI KaTo J[pykecTBOTO HE
VIpaKHSIBa KOHTPOJ HajA JpPYrH TPEANpHsATHS W HAMAa WHBECTUIMH B CHBMECTHH WM aCOLMHPAHU
TIPEATIPUSTHS.

3) 3HaYMMM CUYETOBOJAHU MOJHTHKH

3HaUYNMUTE CYCTOBOJAHHN IIOJIUTUKKU TIPECACTABCHHU I10-A0JYy Ca HNpWiIaraHu mnocCjaCAOBATCIHO BBB BCHYKHU
npeaACTaBCHU NCPUOAU, C U3KIIFOUCHUC Ha E(I)EKTI/ITE OIMMCAaHU B TOYKA 2 (,H)

(a) Yyxnecrpanna BaxyTa

(i) Coenxu 6 uyscoecmpanna eanyma

OHepaHI/II/ITe B YYXJCCTpaHHA BaJlyTa C€ OTYUTAT BBHB (byHKHI/IOHaJ'IHaTa BaJlyTa TIIO OOMEHHUS Kyp¢C,
MPUIIOXKKM B JICHA HAa U3BBPIIBAHC HAa CACIIKATA. HapI/I‘lHI/I AKTUBU U IMIaCUBHU, JCHOMUWHHUPAHU B UYXKJICCTpaHHA
BaJIyTa, CC OTYUTAT BbB (l)yHKHI/IOHaJ'IHaTa BaJIyTa IO 3aKJIIOYUTCIHUA KYPC B JICHA HAa U3TOTBSAHC HA OTUCTA 3a
(bI/IHaHCOBOTO cuerosHue. Tlewanba 331"}’63. OT KYPCOBH PAa3JIMKH, IMPOU3THUYAIIN OT IMapUYIHHU IMO3ULINH, €
pasjinkata MCXKAY aMOpTHU3HWpaHaATa CTOMHOCT BbHB (byHKHI/IOHaJ'IHa BajJlyTa B HA4YaJIOTO Ha ICpuoaa,
KopurvupaHa ¢ e(l)eKTI/IBHaTa JInXBa W IUIAllaHUWATA TIPpE3 MNe€puoga W aMOpTU3UpaHATa CTOMHOCT B
YYXJCCTpaHHa BaJlyTa IMPEBAJTyTHPAHA 110 KypcCa B Kpas Ha niepuoaa.

HeHapI/I‘IHI/I AKTUBU U MMACUBU JCHOMUWHUPAHU B YY:KACCTPAHHU BAaJTyTH, KOUTO CC OTYUTAT IO CIIPABCIAJINBA
CTOﬁHOCT, CC NPCBPHUIAT BHB (l)yHKHI/IOHaJ'IHaTa BaJlyTa 1O KypCa Ha J[aTaTd, KbM KOIATO € OHNpPCACICHA
CIipaBeAjinBaTa CTOMHOCT. HeHapI/I‘IHI/I AKTHUBU U MACUBU B YYKICCTPAHHA BaJlyTa, KOUTO CC OLCHABAT IO
HUCTOPHUYCCKA IICHA, CC IIPCBATYTUPAT BbB (byHKHI/IOHaJ'IHaTa BaJIyTa I10 KypCa Ha AaTaTa Ha CACJIKATa. KprOBI/I
Ppa3jinK, Bb3HUKBAIIN OT NPEBAJTYTUPAHCTO BHB (byHKHI/IOHaJ'IHaTa BajlyTa C€ OTYHUTAT B rnevyajaou u 3ary614,
OCBCH CJICAHUTEC PA3JIMKHU, KOUTO CC MIPU3HABAT B APYT BCeOOXBAaTEH A0XO/J ITPpHU NPEBATYTUPAHETO HA:

o OTroBapsly Ha YCJIOBUATA XC/DKUHI'Y Ha TIAPUYCH MOTOK, TOKOJIKOTO XC/PKHUHTA € e(l)GKTI/IBGH.

Ot 1 sayapn 1999 rommna oOmenHusT kypc Ha bwirapckus neB (BGN) e dukcupan kM eBpo (EUR).
Oo6wmennusT kype ¢ BGN 1.95583 / EUR 1.0.
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3) 3HauYMMM CYETOBOIHM MOJUTHKH (POIBJIKEHNE)
©) DOUHAHCOBU HHCTPYMEHTH

(i) He-oepusamuenu punancosu axkmusu

I[py)KeCTBOTO MIbPBOHAYAIHO ITPU3HABA 3a€MHU U B3CMAaHUS U ICIO3UTHU HA JaTaTa, Ha KOSATO TC Ca Bb3HUKHAJIH.
Benuku Apyru (bHHaHCOBI/I AKTHBH (BKJ'IIO‘II/ITEJ'IHO AKTHUBU OTYWUTAHU 1O CIIpaBCUIMBA CTOMHOCT B Ie4ayiOn u
3ary61/1) CC NPU3HABAT N'bPBOHAYAJIHO HA JaTaTa HAa TbPTYBAHE, HA KOATO I[py)KeCTBOTO € CTaHaJIO CTpaHa 1Mo
JOTOBOPHUTE YCJIIOBUS HA MHCTPYMCHTA.

I[py)KeCTBOTO OTIIMCBA (bHHaHCOB AKTHB, KOraTO JOTrOBOPHHUTE IMpaBa 3a MAPUYIHUTE MOTOIMU OT aKTHBa Ca
norac€Hu, HJIN Z[py)KECTBOTO NPEXBBPJIN IIpaBaTa 3a IOJY4YdBAHC Ha AOTOBOPCHHUTC MAPpHUYHU MOTOLU OT
(bPIHaHCOBI/ISI AKTHUB B CACJIKA, CIIOPEC/ KOATO 3HAYUTECIIHA YaCT OT BCUYKU PUCKOBC U U3T0JU OT CcOOCTBEHOCTTA
Ha (bPIHaHCOBI/Iﬂ AKTUB Ca NPEXBbPJICHU. Besxo ydacTueC B IMPCXBBPJICH (l)I/IHaHCOB aKTUB, KOWTO € Ch3JaJCH
WJIK 3aIbpiKaH OT Z[py)KeCTBOTO CC IpU3HaBa KaTO OTACJICH aKTUB WJIU I1aCUB.

DHUHAHCOBH aKTUBH W IACHUBH CE HETUpAT W HCTHATa CTOMHOCT ce npeacraBd B OTUCTA 3a (bPIHaHCOBO
CbCTOAHUC TOraBa M CaMO TOraBa, KOraTo Z[py)KeCTBOTO HMa IMpaBHO OCHOBAHUEC 1a HETHpA CyMHUTC U UMa
HaMCEpCHHUC WUJIN Jia YPCiKIa Ha HCTHA 0aza uiu Ja peajin3vpa akKTuBa U Jia Yp€iu MacruBa €JTHOBPCMCHHO.

Z[py)KeCTBOTO nMma CJICIHUTC HC-ACPUBATUBHU (l)I/IHaHCOBI/I AKTUBU: MMapU U NAapUIHU CKBUBAJICHTH, 3aCMHU U
B3CMaHUA

3aemu u 83emanus

3aemu 1 B3eMaHusl ca GUHAHCOBH aKTUBH ¢ GUKCUPAHU WITU OMpPEACIIAeMH IUTAIAHUS, KOUTO HE ca KOTUPAHU
Ha aKTHBEH nas3ap. TakuBa aKTHBU Ce NPH3HABAT ITbPBOHAYAIHO MO CHpPaBEJIMBa CTOMHOCT ILTFOC BCHYKH
NPSKO ChOTHOCHMH Pa3xonu mo caenkara. Ciea mMbpBOHAYAIHO MPU3HABAHE 3a€MU M B3EMaHHs CE OLCHSIBAT
0 aMOPTU3UPaHa CTOMHOCT, KaTO Ce U3MOJI3Ba METO/Ia Ha eheKTHBHHUS JIMXBEH MPOLICHT, HaMaJIeHa ChC 3aryou
ot obe3ieHka (Bmk Oenexka 3(e)(i)).

llapu u napuunu exeusanenmu

HapI/I 1 NapuiHU CKBUBAJICHTHU BKJIFOYBAT MAPUYHU HAJIMYHOCTHU U ACTIO3UTHU HA BWIKJAAHC C IIbPBOHAYAJICH
MAaTypuTeT OT TpU MECCld WIN MIO-MAaJIKO OT JaTaTa Ha HpI/I,HO6I/IBaHG, KOUTO Ca CBBpP3aHU C HC3HAYUTCIICH
PUCK OT IpPOMsAHA B CIIpABCJIMBATA UM CTOMHOCT U C€ HU3IION3BaT OT I[py)KGCTBOTO 3a YHNpaBJICHHUC Ha
KPAaTKOCPOYHH aHTAXKUMCHTH.

(i) He-0epusamusnu punancoséu nacueu

I[py)KeCTBOTO MObPBOHAYATIHO IIPU3HABA H3JAJCHWU ABJITOBU ICHHW KHUTU W NOAYWMHCHHU 3aJbJDKCHUS Ha
JaraTra, Ha KOATO Ca Bb3HUKHAJIH. Bceuukn Apyru (bHHaHCOBI/I ImacuBu (BKJ'IIO"II/ITGJ'IHO TaKWBa OIPCACICHU KaTO
OTYUTAHMU IO CIIpAaBCAJINBA CTOMHOCT B IIe4ayiOn U 3ary61/1) CC NPpU3HABAT IbPBOHAYAJIHO HAa TAXHATA JaTa Ha
THhPryBaHC, Ha KOATO I[py)KeCTBOTO € CTaHaJIO CTpaHa IO JOTOBOPHUTEC YCJIIOBUA HA MHCTPYMCHTA.

I[py)KeCTBOTO OTIIMCBA (bI/IHaHCOB acuB, KOraTO HETrOBUTEC AOTOBOPHHU 3aAbJDKCHUA Ca U3IIBJIHCHU WIN Ca
OTMCHCHHU HWJIM HC Ca BaJIMJHU ITOBCYC.

®DHUHAHCOBH aKTHUBH WM TACHUBH CE HECTUPAT W HCTHATa CTOMHOCT ce npeacraBd B OTYUCTA 3a q)HHaHCOBO
CbCTOAHHUE TOraBa U CaMO TOraBa, KOraro I[py)KeCTBOTO HnMa IMpPaBHO OCHOBAHUEC 1a HETHUpA CYMHUTC U UMa
HaMCPCHHUC WJIN Jia YPCiKIa Ha HCTHA Oasza miu Ja peajin3vpa akKTuBa U Jid YpCiu MaCruBa ¢JTHOBPCMCHHO.

JpyxecTBoTO KITacu(uIrpa He-AepUBATUBHUTE (PMHAHCOBH MACHUBH KaTO APYTW (pUHAHCOBM NacuBH. TakuBa
(bMHAHCOBM MACHBH CE NPHU3HABAT ITBPBOHAYAIIHO 10 CIIPAaBEUIMBA CTOWHOCT IUIIOC BCHYKH TPSIKO CBBP3aHU
pasxomu mo cnenkata. Crien IMbPBOHAYANHO NpPHU3HABAaHE Te3W (MHAHCOBH IIACHBHM CE€ OIEHABAT IO
aMOpTU3UpaHa CTOWHOCT, KaTo Ce U3IT0I3Ba METo/a Ha €(DEKTUBHUS JIMXBEH IIPOIICHT.

I[pyFI/I (bHHaHCOBI/I MaCuBU BKIIIOYBAT 3a€MHU U KPCAUTHU U TbPIrOBCKU U APYTU 3abJLKCHUA.
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3) 3HaYMMM CYETOBOJHM NMOJUTUKH (MPOIBIKEHHE)

() dPuHAHCOBM HHCTPYMEHTH (MPOABJIKEHHE)
(ili)  Kanuman

Z!SI.]IOBe

I/IBIla,HeHI/ITG JAJI0BE CC KnacmbnunpaT KaTo COOCTBEH KaluTal.

(iv) Jepusamuenu ¢hunancosu uncmpymenmu, 6KIH0OUUMETHO OMYUUMAHE HA XCOHCUPAHEMO
Jpy»XeCcTBOTO M3MOJ3Ba JCPUBATHBHU (DUHAHCOBH UHCTPYMEHTH 33 XE[DKUPAHE Ha CBOUTE SKCIIO3UIMH KbM
JIUXBEH PHUCK. BHEIpEHWTE JEepPUBATHBU C€ OTIACISIT OT OCHOBHHUS JOTOBOD U CE€ OTYUTAT OTJAEIHO aKo
MKOHOMHUYECKHUTE XapaKTEPUCTUKU U PUCKOBE HA OCHOBHHUSI IOTOBOP M HA BHEPEHUS JCPUBATUB HE Ca TACHO
CBBP3aHH, OTJIETICH HHCTPYMEHT ChC CHIIUTE YCIOBUS KATO BHEAPEHUS IEPUBATHB OTrOBaps Ha AeDHUHUIMSATA
HAa JIPUBATUB, U KOMOUHUPAHHUAT MHCTPYMEHT HE C€ OTYHUTA 110 CIpaBeIMBa CTOMHOCT B Me4an0u 1 3aryou.

I[Ipy mepBOHAYANHO OmpeIeNsHEe Ha  XeKupaHeto, JlpykecTBOTO  (OpMaNHO  JTOKYMEHTHpa
B3aMMOOTHOIIICHUETO MEXIY XEKHUpAIIUI HHCTPYMEHT(M) W XeDKUpaHATAa MO3HIUA(H), BKIFOYUTEITHO
LIEJIUTE W CTPATErMUTE 3a YIPaBJICHUETO HAa PUCKA IO OTHOLICHHME HAa CHEIKaTa 3a XeIKUpaHe, 3aeHO C
METOJIMTE, KOUTO Il CE M3IOJI3BAT 3a OICHABaHE Ha €(h)EKTUBHOCTTA HA XCHKUPAINIOTO B3aUMOOTHOIICHUE.
JpyXecTBOTO NpaBH OLIEHKA, KAKTO MPH 3all0UBAHE HA XEIHKUPAIOTO B3aMMOOTHOIIICHHE TaKa U Ha TEKyIla
0aza, Jamu XeIDKHpAIlUTe WHCTPYMCHTH CE O4YakBa Ja ObAaT “BHCOKO C(QEKTHUBHHM TIPU IIOCTUTAHE HA
KOMIIEHCHpAId C€ MPOMEHH B CIPABEJIMBUTE CTOMHOCTH WM MAPUYHUTE TMOTOLMU OT ChOTBETHUTE
XEKUPAHU MO3UIUH MPeE3 MepHojia 32 KOUTO XEDKUPAHETO € ONMPEAEICHO, U Jalld peaHUTe Pe3yATaTh OT
BCSIKO Xe/kupaHe ca B rpanunure Ha 80-125 mpouenra. [lpu xemxkupane Ha mapuyHU MOTOIM MPOTHO3HATA
CleJKa, KOSTO € 00EKT Ha XE/DKUPAHETO, TPSIOBa Jla € MHOTO BEPOSATHA U JIa MPECTABIISIBA SKCIIO3UIHS KbM
MIPOMCHUTE B MIAPHYHKTE TTOTOIH, KOMTO B KpalfHa CMETKa OKa3BaT BIUSHHUE BHPXY Ie4adaTa Wiy 3aryoara.

I[epI/IBaTI/IBI/ITe CC IMpU3HaBaT IIbPBOHAYAJIHO I1O CIIpaBCJIMBa CTOﬁHOCT; pasxoauTe 1o CACIKaTa CC mpu3HaBaT
B IeYajaon u 3ary61/1 KOrato Bb3HHUKHAT. Cne;[ IbpBOHAYAJIHO IMPU3HABAHE, JCPUBATUBUTC CC€ OLICHABAT I1O
CIipaBCjInBa CTOﬁHOCT, KaTO NPOMECHUTEC CC OTYUTAT KAKTO € OIMMCAHO IMO-HA0JTY.

Xe()ofcupaHe HA napu4ru nomoyu

Korato CAUH ACPHUBATHUB € OIPCACIICH KATO XCKUpAIl HMHCTPYMCHT IIPpU XCIKUPAHC HA IPOMCHUTC B
NapuYHUTE IMOTOHU IOpaAu OIIPEACIICH PHUCK CBBbP3aH C IPU3HAT AKTHUB WIHW NACHUB WJIIKM MHOI'O0 BEpOsSTHA
MPOrHO3HA CACJIKA, KOUTO MOrar Aa 3aCerHatr rneyaaou u 33Fy61/l, E(I)QKTI/IBHaTa 49aCT OT HNPOMCHUTC B
CIipaBeAjinBaTa CTOMHOCT Ha ACpUBATUBA CC MPpHU3HABA B ApYyr BCeoOXBaTeH A0X04 U €€ NPCACTAaBA B pe3€pBa
OT XCDKUPAHC B coOcTBeHus Kanurtall. Beska Heeq)eKTI/IBHa YacCT OT NPpOMCHUTE B CIIpABCJIMBATA CTOMHOCT
Ha ICpUBATHBA CC MIPU3HABA He3a0aBHO B Ie4Yaon u 33.1"}’61/1.

Koraro XCIKHMpaHaTa no3ugus € He-(bI/IHaHCOB AKTHB, CyMdaTa HATPYyIlaHa B COOCTBEH KamuTal Ce BKIIOYBA B
Apyr BCeOOXBaTeH J0X0o U CE npemacmbnunpa B Me4Yaadu u 33Fy61/l B ChlIY NICPUOJ WIIN NICPUOU, TIPE3
KOUTO XCIKUpaHaTa IMO3Uullrd 3acsara rneyaaou u 33Fy61/l. B Apyru ciy4dau, CbIIO Taka, CymMaTa IpuU3HaTa B
COOCTBEHHUS KaIlUTajl Ce npemacmbnunpa B Ie4aabu u 33.Fy61/l B CbhlMd NEPpUO, B KOWTO XC’KrUpaHaTa
Io3uIusA 3aciara rneyajaou u 3ary614. Axo XCIKUpaAlId UHCTPYMCHT CIIPE Jia OTroBaps Ha KPUTCPUHUTE 3a
OTYUTAHC Ha XCIPKUPAHCTO, U3TCHC WIN € MPOAAJICH, IOraCCH, YIPAXHCH, WX ONPCACIIHCTO € OTTCIJICHO,
TOraBa OTYUTAHCTO Ha XC/DKHUPAHCTO CC IMPEKpATABa NPOCHECKTUBHO. Axo MPOrHO3HaTa CACJIKa BEY€ HE CC
O4YaKBa Jia Bb3HUKHEC, TOraBa CymMara B COOCTBEH KaIuTal ce Ipu3HaBa BEaHAra B revyanoun u 3ary61z1.

Breodpenu depusamusu, koumo moz2am 0a 6v0am omoeneHu
ITpomMeHu B cripaBeAIMBaTa CTOWHOCT Ha OT/ICIICHU BHEJPEHU JICPUBATUBH CE PU3HABAT He3a0aBHO B eYaion
u 3aryou.

Hpyeu depusamugu

Koraro equn nepuBatuBeH (DUHAHCOB MHCTPYMEHT HE € ONPECNICH B XSDKUPAIIO B3aUMOOTHOIICHHE KOETO
OTroBapsl Ha YCIIOBUSTA, BCUYKU [IPOMEHH B HEroBaTa CIPABEIMBA CTOMHOCT CE MPHU3HABAT HE3a0aBHO B
reqanou u 3aryoun
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3) 3HauYMMM CYETOBOIHM MOJUTHKH (POIBJIKEHNE)
(B) HNmorn, MammHu, cbOpb:KeHNs U 000pyABaHe

(i) Ilpusnaseane u oyenka
Oyenka npu npusnagane

I/IMOTI/ITG, MAalINnHUTEC, CbOPBIKCHUATA U O60py,HBaHGTO CC OLCHABAT IMbPBOHAYAIHO IO I[ICHA HA HpI/I,HO6I/IBaH€,
KOATO BKJIFOYBA PA3XOAUTE, IMPAKO CBBP3aHU C HpI/I,HO6I/IBaHGTO Ha aKTHBa. I_IeHaTa Ha HpI/I,HO6I/IBaHG Ha
AKTUBUTC HpI/I,HO6I/ITI/I 10 CTOIIaHCKH HAYMH BKIIHOYBA CJICIHOTO:

® pa3xoau 3a MaTCpHalid U 3a IMPECKTHO BJIOXKCH TPYI,

®  pa3xo[M MPSAKO CBBP3aHH C MPHUBEKIAHE HA AKTHBA JIO CHCTOSHHE HEOOXOMUMO 3a MpeBHICHATA
yrnotpe0a;

o KOraTo Apy>KCCTBOTO NMa 3aIbJDKCHUC 1a ICMOHTHPA dKTUBA WIN J1d Bb3CTAHOBU TCPCHA, HpI/I6J'II/I3I/IT6J'IHa
OLICHKA Ha pa3XxoAUuTe 3a ACMOHTAX 1 3da Bb3CTAHOBSABAHC HA IJIOIIAKAaTa, Ha KOATO € PA3II0JIOKCH aKTUBA,

o KalmnuTaJIU3UPAHN pa3Xodu 3a JIUXBH.

3akymeH codryep, 63 KOHTO € HEBB3MOXKHO (PYHKIIMOHMPAHETO Ha 3aKylIEHO 000pyIBaHE, Ce KaITUTAIN3HpPa
KaTo 4acT OT TOBa 00Opy/IBaHeE.

Korarto B HUMOTHUTEC, MAUIWMHUTC, CbOPBIKCHHUATA U O60py,HBaH€TO CC CbABPIKAT KOMIIOHCHTH C pPaA3JIMYHaA
MPOABJDKUTCIIHOCT HA IMOJIC3CH JKUBOT, TC CC OTYUTAT OTACITHO.

Oyenka cneo npusnagane

CJ'IEI[ MPU3HABAHC KATO AKTUB JIaJICHa NO3UUA OT UMOTH, MAalllUHU U CbOPBIKECHUA CC OTUNTA 11O HeWHaTa cHa
Ha HpI/IJ_'[O6I/IBaH€ MHHYC HaTpyliaHaTa aMOpTU3alUs U HATPYIIAHUTE 33.1"y6I/I oT 0663H6HKI/I.

(i)  Hocneosamu pazxoou

HOCJ’IeJ_'[BaHII/I pa3zxoau €€ KalUTaAJIU3upaT CaMO KOraTto € BEpOATHO Y€ 6’])]_'[6HII/I HUKOHOMMYCCKU I10JI3U OT TC3U
pasxoau me 6’BI[3.T MOJYUYCHU OT pr)KeCTBOTO. TEKyHII/I PEMOHTHU U MTOAAPBIKKA CC NIPU3HABAT KATO Pa3Xxo/]
Ipy Bb3HUKBAHCTO UM.

(iii) Amopmuzayusa

I/IMOTI/I, MallnHU, CbOPBIKCHUA U 060pynBaHe CC aMOpTU3UpAT OT AaTaTad, Ha KOATO Ca MHCTAJIHMPAHU U Ca
T'OTOBH 3a ynorpe6a, WJIH 3a HpI/IHO6I/ITI/IT€ IO CTOINAHCKW HAYWH, OT JdaTaTa Ha KOATO aKTHBA € 3aBbPIICH U €
T'OTOB 3a ynorpe6a. AMOpTI/I3aHI/I$ITa CC IIpU3HaBa /10 pa3Mepa Ha ITbPBOHAYAJIHATA CTOMHOCT Ha aKTHBa MHHYC
OYaKBaHATa OCTaThYHA CTOMHOCT HAa aKTHBA Ha 0asza JIMHEHHUS METO/J BB3 OCHOBA Ha O4YaKBAaHUA IIOJIC3CH
JKMBOT Ha BCCKU €JUH KOMIIOHCHT OT UMOTH, MAllIMHU, CbOPBIKCHUA U 060pyz[BaHe. AMOpTI/I3aHI/IHTa CC OTUYHTAa
B Ie4ajadu u 3ary61/1, OCBEH aKO HE C¢ BKJIIOYBA B OTYETHATAa CTOMHOCT Ha ApYr aKTHB. AMOpTI/I3aIII/I$I Ha
HpI/IﬂO6I/ITI/I AKTHUBU IpU YCJIOBHUATA Ha (I)I/IHaHCOB JIM3UHT C€ HAYUCIABA 3a MO-KbCHUA HU3MCIKAY CPOKa Ha
JA0roBOpa MW TCXHUA IIO0JIC3CH JKHUBOT, OCBCH B CIYYdUTC, KOIraTO € IOYTH CUT'YPHO HpI/I,HO6I/IBaH€TO Ha
CcOOCTBEHOCTTA BBpPXY TAX OO0 Kpasd Ha CpOKa Ha A0roBOpa. 3eMsTa HeE ce aMoOpTU3upa.

KbM uMOTH, MalliiHA, CHOPBKEHUS U 000pyIBAHE HA IPYKECTBOTO € PHIIOKEH OO ITOIX O TIPH OIIPEISIISTHE
Ha ,,JIpEAIOoJIaraeM Mnoje3eH KUBOT . O4akBaHUAT CPOK Ha MOJIE3EH )KUBOT 3a IPUTEKABAHUTE OT JPY>KECTBOTO
JBJITOTPAHU MaTepUaIHU aKTUBH € 20 TOANHHU.
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3) 3HaYMMM CYETOBOJHM NMOJUTUKH (MPOIBIKEHHE)

(B8) HmoTH, MAIMHU, CHOPBKEHUS U 000pyaABaHe (MPOIbJIKEHHE)
(iii) Amopmusauyus (npoodvicenue)

Amopmu3zayus 3a 0anvunu yeau

3a JaHbBYHM [N aMOPTU3AlMUTE Ha JBJITOTPAHI aKTHBH CE HAUUCIISIBAT BHPXY AU EpECHIMPAaHH HOPMH 10
Tpyn# YyTBBPCHH B 3aKOHA 32 KOPHOPAaTHBHOTO MoxoxoaHo obmarane (3KII10).

Crpanu 4%
Mamay, ChbopbKeHUs 1 000py/IBaHe 5%
Wudpacrpyrrypa 5%

OcTaTbyHa CTOHHOCT
JpykecTBOTO € OIpeIeIIO OCTaThUHA CTOWHOCT Ha aKTUBUTE B yroTpeda B pa3Mep Ha HyJa JieBa.

MeronuTe Ha amMOpTH3alUs, MOJE3HUSI JKUBOT U OCTATHYHUTE CTOMHOCTH C€ MPEPa3IIekIaT KbM BCAKA
OTYETHA JIaTa M CE KOPUTHPAT aKO € MOAXOAIIO0. [I[puOIM3UTETHATE ONIEHKU 32 HEMAaTEepUATHN aKTUBHU Osxa
peBusupanu npe3 2012 r.

(r) HemaTtepuannu akTuBu

(i) IIpusunasane u ouenxa
Hemarepuasinu akTuBy, NpUI0OUTH OT J{pYy)KECTBOTO, MMAIIH OMPE/ICIICH MOJIE3EH )XUBOT, Ca IPEICTABEHHU 10
[[eHa Ha MPUI0OMBaHe, HAMAJICHA C HATPYIIaHa aMOPTHU3ALK U 3aryOu OT 00C3LICHKH.

(i) Hocneosawmu pazxoou

IMocnenBamy pa3xoqy ce KalWTaIM3UpaT caMo, KOraTo yBEIMYaBaT ObJEIIATa MKOHOMMYECKA IION3a OT
crielu(pUIHUS AKTHB, 38 KOWTO ce OTHACAT. BCHUKM OCTaHAIIN pa3xoiu, BKIFOUUTEIHO Pa3XO/H 38 BHTPEUIHO
TeHEePUPaHHU PEMyTAIUs U THPTOBCKUA MapKH, Ce MPHU3HABAT KaTO Pa3X0/l B MOMEHTA Ha TAXHOTO Bb3HUKBAHE.
(iii) Amopmuzayusa

HeMaTepI/IaHHI/ITe AKTHBH CC aMOPTU3UPAT HA 0a3a JMHEHHUS MCTO/ B rnevyanon u 3aFY61/I BB3 OCHOBA Ha
O4YaKBaHHA CPOK Ha IMOJIE3HUA UM KUBOT OT JlaTaTd, Ha KOATO Ca I'OTOBU 3a yrIOTpe6a.

OuakBaHHTE CPOKOBE HA MOJIE3EH JKUBOT 3a TEKYIIUS MEPUO] € KAKTO CIeBa:
- IlpaBo Ha mpuckenuHsABaHE KbM €JIEKTpOIIpeHOCHaTa Mpexa — 20 ronunu.

MeTOI[I/ITe Ha aMopTu3alus, IMOJC3HHUA KXUBOT U OCTATBbYHUTEC CTOMHOCTH Ce mpepasricKaaT KbM BCAKa
OTYCTHA JiaTa U C€ KOPpUTrhupaT ako € MoaAXodA1I0.

(n) HaeTtu akTuBH

JInsuHroBUTE TOrOBOPH, MO CHJIATa HA KOUTO Ha J[pyXKECTBOTO C€ MPEXBBPIIAT BCUUKU 3HAYUMHU PUCKOBE U
M3rOIM OT COOCTBEHOCTTA, ce KiacupuuupaT KaTo (UHAHCOB JU3WHT. [IpM IMBpBOHAYAIHO NpPU3HABaHE
HAeTUTE aKTHBU CE€ OTUUTAT I10 MO-HUCKATa OT CIIPaBEUIMBA CTOMHOCT U HACTOSIA CTOMHOCT HAa MUHUMAJTHUTE
JU3UHroBH miamanus. Ciiea mbpBOHAYATHO IPU3HABaHE, AKTUBBT CE OTUUTA CIIOPE]] CYETOBOAHATA MTOJIUTHKA,
MIPUIOKUMA 33 CHOTBETHUSI aKTUB.

Paznnynu OT TE€3W JIU3MHIOBU JIOTrOBOpH Ca JOTOBOPH 3a ONICPATHUBCH JIM3UHI' U TC HC CC IMPU3HABAT B OTYCTA
3a (bPIHaHCOBOTO CbCTOSIHUC HA I[py)l(eCTBOTO.
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3) 3HaYMMM CYETOBOJHM NMOJUTUKH (MPOIBIKEHHE)
(e) O0e3ueHka

(i) He-oepusamusnu punancosu axkmueu
DUHAHCOB aKTHB, KOMTO HE Ce OTYMTA IO CIPABEUINBA CTOMHOCT B MevaiOu W 3ary0u, ce Mperiexaa KbM
BCsIKa OTYETHA [aTa, 3a [a Ce NPELEHH Jalli ChIIECTBYBAT OOCKTUBHH OKa3aTeNCTBa 4ye ¢ obesueHeH. Enux
(bUHAHCOB aKTHB € 00e3leHEH ako MMa OOEKTHBHH J0Ka3aTelcTBa 3a 0OE3LEHKA B PE3yNTaT OT eJHO WIIH
noBeue ChbOUTHSI, BH3HUKHAIN Cle]] TbPBOHAYAIHOTO MMPU3HABAHE Ha aKTHBA, M TOBa ChOMTHE Ha 3aryba e
3aCerHajo OYaKBaHUTE OBJCHIN TAPUYHHU [TOTOLH OT TO3H aKTHB, KOETO MOXKeE Jia O'bJIe HA/ICHKTHO OLICHEHO.

OOEKTHBHO J0Ka3aTeJICTBO, Y€ (PMHAHCOB aKTHB € O0E3IIEHEeH, BKII0YBA HEM3ITBIHEHHE WIH MPOCPOYHE OT
JUIbXKHUKA, MPECTPYKTYpUPAaHE Ha 3aJbJDKEHUETO KbM JIpy’KeCTBOTO NpHU YCIOBUS, KOUTO JpyXKecTBOTO
WHade He OW pasriexiana, WHIUKAIUH, Y€ UIHKHUK WM EMUTEHT IIe H3MajJHE B HECHCTOSTEIHOCT,
HeOJIaronpusATHY IPOMEHH B CTaTyca Ha IUIalaHusl Ha JUTHKHUK WM EeMUTEHT, HKOHOMUYECKH YCIIOBUS, KOUTO
BOJAT O HEU3IIBJIHEHMs WM M34YE3BAHETO Ha aKTUBEH Ia3ap 3a JaJieHa IieHHa KHura. B pomeiHenue, 3a
VMHBECTHUIMS B KallUTaJIOBa [IEHHA KHUTA, 3HAYUTEJICH WIN NPOABIDKUTENIEH Cllaj] B CIIPaBeJINBAaTa CTOWHOCT
Ioj HeliHaTa lLieHa Ha NpuAOOUBaHE € OOEKTHBHO [OKAa3aTEICTBO 3a OO0e3lleHKA. 3a 3HAUUTENCH CIaj
JHpyxecTtBoTO cunta 20 IpOLEHTa, a 32 NPOABKUTEIIEH CIaj] CE CUNTa MEPHOA OT 9 Mecela.

DuHarco8U aKmMusU OMYUMAHY N0 AMOPMUBUPAHA CIMOUHOCH

I[py)KeCTBOTO B3WMa IPCABUA OOKA34aTCJIICTBA 3a O6G3HGHKa Ha (bHHaHCOBI/I AKTHMBHU OT4YUTAaHU IIO0
aMOpTHU3HpaHa CTOMHOCT (3a€MI/I u B3€MaHI/IH), KaKTO 34 KOHKPCTCH aKTHUB, TdKa U HAa KOJICKTUBHO PaBHUIIIC.
Benuku WHAWBUYAaJITHO 3HAYMMU aKTHBU CC IMPOBEPSABAT 34a CHEHI/I(l)I/I‘lHa 0663H6HK3. TGBI/I, 3a KOUTO HsIMa
CHGHI/I(l)I/I‘IHa O6€3H€HK3, CJIC TOBA CC IMPOBEPABAT KOJICKTUBHO 3a 0663H€HKa, KOATO € Bb3HHMKHAJIa, HO BCC
omie HE € I/II[GHTI/I(l)I/IHI/IpaHa. AKTI/IBI/ITE, KOUTO HC Ca MHAUBUYAaJIHO 3HAYUMH, CC IMPOBECPABAT KOJICKTUBHO 3a
06e3ueHKa KaTo CC IrpylNrpaHn 3a€AHO aKTUBU, CbC CXOAHU XAPAKTCPUCTUKHU Ha PUCKA.

HpI/I IMPOBEPKATA HA KOJCKTUBHO HHUBO 3a 06e3ueHKa, I[py)KeCTBOTO H3I0JI3Ba UCTOPUICCKUTEC TCHACHIIUN Ha
BEPOATHOCTTA 3a HCU3IIBJIHCHHUE, BPEMCTO 3a BB3CTAHOBABAHC W pasMEpa Ha BB3HUKHAIUTEC 33Fy61/l,
KOpUT'HpaHU C IMMPECHCHKAaTa Ha PbKOBOACTBOTO AaJIN TCKYIIUTC NKOHOMHWYCCKHU U KPEAUTHU YCIIOBUA Ca TaKUBa,
4Yc € BCPOATHO PCATHUTC 33Fy61/l Ja 6’LI[aT MO-roJICMH WJIKM NO-MaJIKh OT HNPCAIlOJIaraHuTe Ha Oasara Ha
HUCTOPUYCCKUTEC TCHACHIINUU.

3arybaTa OT oOe3leHKa 32 (MHAHCOB aKTHB, OTYUTAH IO aMOPTHU3UpaHAa CTOMHOCT, Ce M3YHCISIBA KaTo
pa3iiiKaTa MEeXIy HEropata OTYETHA CTOMHOCT M HACTOSIIATA CTOMHOCT HA OYAaKBAHUTE ObICUIM MAPHIHH
MOTOLH, TUCKOHTUPAHU C OPUTHHAIHHS ¢()EeKTUBEH JIMXBEH MPOLICHT. 3aryba oT o0e3lleHKa ce MpU3HaBa B
nevyajabu U 3aryOu U ce OTpa3siBa B KOPEKTHBHA CMETKAa HAMAISABAIIA KPESJUTHTE M B3EMAHHATA WIH LCHHU
KHIDKA, JbpKaHH 70 maaex. Korato chOWTHEe HACTHOMJIO Clie[ MPHU3HABAHETO Ha OOE3IIeHKa, HaMallsiBa
3arybara oT o0e3IeHKa, TOBa HaMaJICHHE ce OTpa3siBa 0OpaTHO Hpe3 Meyanldn u 3aryou.

(ii) He-¢punancosu axmueu

OTyeTHUTE CTOWHOCTH Ha He(PUHAHCOBUTE aKTHBU Ha J[pYyKECTBOTO, Pa3iIMYHU OT WHBECTHLHOHHU MMOTH,
MaTepUaJIHU 3arlacl M OTCPOYECHM JAHBbYHM aKTHBH, c€ IperyiekJaT KbM BCSKa OTYETHA JaTa C Iiel Ja ce
ompejeny Jald MMa IpU3HALM 3a oOe3lieHKa. B ciywaii, ue chllecTBYBaT TakuBa IPU3HAIM, CE€ IPABU
NpuOJIM3HUTENHA OIIEHKA Ha BH3CTAaHOBMMATa CTOMHOCT Ha aKkTHBAa. 3a HEMaTEpUalIHU aKTHUBH C HEONpeelieH
TOJIE3EH JKUBOT, WJIM KOUTO Ollle HE ca FOTOBHU 3a yHoTpeda, Bb3CTaHOBUMATa CTOMHOCT Ce OIpe/esis Ha BCsKa
TOJMHA II0 €IHO U ChIIO BpeMe. 3aryba oT o0e3leHKa ce IPU3HaBa BUHATH B Clly4ali, ue 6ajgaHcoBaTa CTOHHOCT
Ha eIMH aKTUB WK 00eKT, reHepupan napuanu norouu (OI'TIIT), gacT ot kosATO € TOM, NMpeBUIIaBa HEropara
BB3CTAHOBHUMA CTOHHOCT.
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(e) OO0e3ueHKa (IPOAbIAKEHHE)

Br3cranoBumara croitHoct Ha aktuB win OI'TII, e mo-BHCOKaTa OT HEroBaTa CTOHHOCT B YIOTpeOa U
crIpaBeyTUBaTa My CTOMHOCT, HAMaJIeHa ¢ pa3xoja 1o npoaaxoa. [Ipu oreHkaTa Ha CTOMHOCTTA B yIoTpeoa,
OBJeITe MMAPUYHH MOTOIM CE TUCKOHTUPAT IO CEerallHATa UM CTOMHOCT, KaTo Ce INpHiara JUCKOHTOB
MPOLEHT NpEeAH TaHbIM, OTpa3siBall TEKYLIUTE OLEHKU 3a Ma3apa, LIeHaTa Ha MapuTe BbB BPEMETO U PUCKA
cnermpuieH 3a aktuBa wiu 3a OI'TII. 3a menrta Ha TecTa 3a 00€3ICHKA, aKTHBH, KOUTO HE MOraT na ObaaT
TE€CTBAHU UHIAUBUAYAIHO, CE TPYIHUPAT 3a€IHO B Hall-MajkaTa Bb3MOKHA IPyIa aKTUBH, TeHEpUpalla NapuuHu
MOCTBIUICHUS OT TIPOJBIDKABAIlla YIOTpeOa, KOUTO ca B TONsAMa CTCICH HE3aBUCHMHU OT IMApPHYHHUTE
MOCTBIUIEHNA OT Apyru aktusu iy OI'TIIL.

3aryOu or oOe3leHKa ce NpH3HaBaT B medyainOu u 3aryom. 3aryoum ot obesuenka mpusHatu 3a OITIIT ce
pa3mpeeNaT Taka, Ye ia HAMAJSIT OTYETHUTE CTOMHOCTH HA aKTHBUTE B 00EKTa MPOMOPIIMOHAIHO.

3aryba oT 00Oe3LeHKa ce BB3CTAHOBSBA CAaMO JIO TAaKaBa CTCICH, 4e OaJaHcoBaTa CTOMHOCT HAa aKTHBA HE
HAaJIBUIIaBa OajlaHCOBaTa CTOMHOCT, KOATO OM OWia ompejesieHa, Clie] NpUCHAfaHe Ha aMOPTU3ALUs, aKo
3ary0a oT o0e3leHKa He € Onia Npu3HaBaHa.

(o) IIpoBu3un

HpOBI/I3I/IH CC IpHU3HaBa B CJIy4auTC, KOraTto pr)KeCTBOTO B pE3yJITaT OT MUHAJIU CHOUTHS UMa npaBHO WIH
KOHCTPYKTUBHO 3aIBJIZKCHUEC, KOCTO € HAACKIHO UBMCPUMO, U € BEPOATHO MOTaCABAHCTO MY J1d C€ OCBILIECTBU
3a CMCTKa Ha MU3XOIsI IIOTOK OT NKOHOMHWYECKHU IT0JI3U. HpOBI/BI/II/ITe CC OIMpECACAT Ype3 NUCKOHTHUPAHEC Ha
O4YaKBaHHU 61;z[em1/1 MNapuyHU NOTOLHU C JIMXBCH MPOUCHT MPEaAnu AaHbIH, KOWUTO OoTpa3sBa TCKYylIaTa Ia3apHa
CTOMHOCT Ha napure BBB BpPEMETO U PUCKOBCTE, CHeHI/I(l)I/I‘IHI/I 3a 3adbJDKCHHETO. OnuxBsBaHETO Ha
JUCKOHTHpAaHaTa CTOMHOCT ce IIpu3HaBa KaTo (bPIHaHCOB pas3xon.

(3) Mpuxonu
(i) IIpuxoou om npodarcoa na npodyKyus

[Mpuxogure ot npoaakdaTa Ha NPOAYKIMS, B X0/la Ha HOPMaJHaTa ACHHOCT, Ce MPU3HABAT I10 CIIPABEAINBATA
CTOMHOCT Ha HOJy4E€HOTO, MIT KOETO CE OYaKBa J[a ce MOJIyYH Bb3HArpaKAeHNE, HAMaJICHO C BBPHATHUTE CTOKH,
orcThIKK WK padatu. IIpuxon ot mpopax6a Ha MPOAYKIMS Ce MPU3HABA B MOMEHTA, KOraTO CHIECTBYBAT
yOeauTenHn JoKa3aTeaIcTBa, OOMKHOBEHO 101 (hopMaTa Ha M3ITBIIHEH JOTOBOP 3a NMPojiak0a, 4e ChIECTBEHUTE
PHCKOBE OT COOCTBEHOCTTa CE MPEXBHPIAT KbM KyITyBaua, MOJIydaBaHETO HAa Bh3HATPAKIECHUETO € BEPOSTHO,
CBBP3aHATE Pa3sXxoq W BH3MOXKHHUTE BPBIIAHMS HA MPOAYKIMATA MOraT Jia Ce€ ONpeNensT HaJexXIHO, HiMa
MIPOBJDKABAIIO YYacTHe Ha PHKOBOJCTBOTO B YIIPABJIEHHETO HA MPOAYKIMSATA, M CyMaTa Ha IIPUX0/1a MOXeE /1a
ce U3MepH HaJeXAHO. AKO € BEpOsTHO, Ue Iie ObJaT Ja/JieHd OTCTBIKHU U TSAXHATa CTOMHOCT MOXe jaa ObJe
Ha/ISKIHO N3MEPEeHa, TOraBa OTCTHIIKUTE CE IPH3HABAT KaTO HAMAJICHUE Ha ITPUXOJHTE, KOraTo ce MpU3HaBaT
poJakounTe.

HpI/IXO,HI/ITe oT r[po,ua>K6a Ha CJICKTPpHUYCCKA CHCPTUA Ha EHepro HpO CC IpuU3HaBaT Bb3 OCHOBA Ha
KOJIMYCCTBOTO MOIIMHOCT AOCTABCHO 10 MPEKATAa Ha KIIMCHTA, U3BMCPCHO YPE3 CepTI/I(l)I/IHI/IpaHI/I HU3MCPBATCIIHU
ypeau ciieq noAnrucBaHe Ha ABYCTPpAaHHU IMTPOTOKOJIHN.

(if) Ilpuxoou om ycayzu

IIpuxogure OT MpenocTaBeHW YCIYTU C€ MPU3HABAT MPONOPLUOHAIHO HAa CTENEHTa Ha 3aBbPIICHOCT Ha
cienkata KbM oTderHara jgata. CTemeHTa Ha 3aBBPIICHOCT OOMKHOBEHO CE€ ONpesessl Ype3 aHajiu3 Ha
n3BBpIIeHaTa padora.
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(n) Abp:xaBHa moagkpena

Ienara, nmo kosto JlpyXecTBOTO MNpojaBa eneKkTpuuyecka eHeprus Ha Enepro IIpo e ompenenena ot
JIpprkaBHaTa KOMHCHS 32 eHepruiino u BoaHo perynupane (JJKEBP) u e pukcupana B jeBa 3a MeraBar gac 3a
nepuoj oT 15 roanHu OT 1aTaTa Ha BBBEXKIAHE B €KCILIOATAIMSA HA BATHPHUTE T€HEPATOPU B CHOTBETCTBUE C
W3UCKBaHMWATA Ha 3aKoHa 3a ycTpoiicTBo Ha Tepuropusara (3YT) u ca kakro crnexa: ot Mait 2010 roxuna 1o
Maii 2025 roguna. dukcupaHaTa LieHa 332 NEpUOAA € 0-BUCOKA OT CPEHATA LIeHa Ha MUKCA OT €JIeKTpHYecKa
€Heprusi OT BCHUKU U3TOYHUIIY 32 CTPAHATA.

Ta3u mo-BUCOKa [IeHa € IPUIIOKMMA 33 BCHYKH IIPOU3BOIUTEIN Ha €JIEKTPUUECKa EHEPTHsl OT Bh30OHOBIEMHU
eHepruiinn w3rounuun (BEW), B uyacTHOCT 3a eHeprusi OT BATHPHH TCHEPATOPH, W € CJICACTBHUEC Ha
3aJIbJDKEHUSTA Ha OBJIrapcKOTO MPABUTENCTBO Ja clia3Ba choTBeTHNTE AupekTnBr HAa EK. braronapenue Ha
0-BHCOKATa JIOTOBOPEHA IIeHA 3a Mpojiak0a Ha eJleKTpHiecKaTa eHeprust J[pykecTBOTO MOKe J1a MOIbpiKa
CBOATA AEMHOCT KaTO NEYEIUBIIA.

JbpkaBHaTa mojkperna moj ¢popMaTa Ha npedepeHnnaiHa eHa 3a U3KYITyBaHe Ha eNeKTpHIecKaTa eHeprist
IIPOU3BEXKaHa OT BATHPHU I'€HEPATOPU € TapaHTUpaHa 3a CpoKa Ha Jorosopa Ha Jlpyxectsoro ¢ Enepro I1po.
Cren u3Tn4aHe Ha TO3M CPOK J{pyKECTBOTO IIie IPOaBa MPOU3BEIeHATa OT HETO €HEpIys Ha CBOOOHHMS Mma3ap
10 TA3apPHUTE LIEHU KbM MOMEHTA.

Ta3u cxema Ha MPaBUTEICTBOTO 3a MOJIOMAaraHe Ha IMPOW3BOJCTBOTO Ha eHeprusi or BEUW mpencrasnsiBa
Jbp2KaBHA Nojakpena 3a JpyxecTBoTo.

(i) JIn3uHr

(i) IHrawanusa no nuszunzoeu 00zo06opu

ILmamanusra 1mo OIICPATUBCH JIM3UHT CC IMTPU3HABAT B rneyaaou u 3ary61/1 Ha 0a3a JIMHEHHHUS MCTOJ 3a nepuoa
Ha JIM3UHTOBUSA IOOrOBOP. HOJ'Iy'IEHI/I JAOIMBJIHUTCIIHU TUUIAAHWA CC€ IMPU3HABAT KATO HEPA3JACIHA 4YacCT OT
O6HII/ITG JIM3UHTOBU PA3XOAH IIPE3 MCPpHUOJaa Ha JOTrOBOpa.

MuHUMaTHUTE JU3HUHTOBH BHOCKH IIO (I)I/IHaHCOB JIM3UHT CC Pa3npeAciiAT MEKAY (I)I/IHaHCOBI/I pasxoan u
HaMaJIsIBAaHEC HAa HCYPCACHUTC 3aIbJIKCHUA. duHaHCOBUTE pa3xoaun Ce€ pasnpeaciaaT KbM BCCKH IEPUOI 3a
BPEMCETO Ha JIM3UHTOBHA CPOK TaKa, 4€ Jia CC IMOCTUTHE MOCTOSAHCH NEPUOANYCH JIMXBCH IMPOILCHT HAa OCTaTbhbKa
OT 3abJIDKCHUCTO.

(ii) Onpeoenane danu 0adeno cnopazymenue cvrOBLPIHCA TUIUHE

HpI/I BB3HUKBAHC Ha CIIOPAa3yMEHUCTO, Z[py)KeCTBOTO ornpeaciist Jaji 1o €, Wik CbAbpiKa JIM3UHT. Tosa e Taka
AaKO CJICIBAIIMTC IBa KPUTCPUA Ca U3ITBJIHCHU!

®  U3MBIHEHUETO HA CIIOPAa3yMEHUETO 3aBUCH OT U3IOJI3BAHETO HA ONPENENIECH aKTUB WM AKTUBU; U
®  criopa3yMeHHE NpeaaBa NpaBOTO HA MOJ3BaHE Ha aKTHBA(HTE).

[Ipu Bb3HUKBaHE WM Cl€]l TOBTOPHA OLIEHKA Ha CIIOPa3yMEHUETO, JpyKecTBOTO pa3aessl IJIalaHus U IpYyTru
M3UCKBAHU Bb3HATPAXKICHUS 110 TOBA CIOPa3yMEHHE, HAa TAKWBA 3a JIM3UHT, U TAKUBA 3a IPYTH €JIEMEHTH, Bb3
OCHOBa Ha OTHOCHTEITHUTE UM CIIPABEIUINBU CTOMHOCTH. AKO JIpy»KECTBOTO 3aKIIIOYH, Y€ 3a JaJcH (PHHAHCOB
JIM3UHT € HEBb3MOXHO Jla C€ Pa3JeAT IUIalllaHUsATa HaIeKIHO, aKTHB U MacUB Ce MPU3HABAT B pa3Mep, paBeH
Ha CIIpaBe[UIMBaTa CTOMHOCT Ha 0a30Bus akTuB. CJel TOBa MACHBBT CE HaMaJsiBa, KOTaTO CE W3BBPIIBAT
IUTAN[AHKATA, W Ce TPU3HABA BMCHEH (DMHAHCOB pa3XoJl BHPXY MMACHBA KATO CE W3ITON3Ba TU(CPCHIIMATHUSL
JIMXBEH MPOLIEHT Ha J[pyXecTBOTO.
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(x) DOUHAHCOBH NMPUXOAU U PA3XOAU

DUHAHCOBUTE MPUXOAU BKIIOYBAT NPUXOAH OT JIUXBU IO NHBECTUPAHU CPEACTBA, IPOMEHU B CTOMHOCTTA Ha
(MHAHCOBM aKTHBW, OTYMTAHH II0 CIIPAaBEAIMBAa CTOMHOCT B mNeyanba WM 3aryda, medanOu OT XeIDKHUHT
WHCTPYMEHTH TPH3HATH B Ne4aJOu M 3aryOM M pekiacu(UKaluy Ha CyMH IIPU3HATU NPEIXOAHO B JPYT
BceoOxBaTeH 1oxo. [Ipuxox oT IMXBH ce IPU3HaBa B IIeYasiON 1 3aryor B MOMEHTA Ha HAYUCISIBAHETO MY 110
MeTo/a Ha e(peKTHBHATA JINXBA.

DUHAHCOBUTE Pa3XOAM BKIIIOYBAT PA3XOAH 3a JUXBU IO 3a€MH, IPOMEHM B CIPABEAIUBATa CTOMHOCT Ha
(MHAHCOBM aKTHUBHM OTYUTAHM IO CIPABEINBA CTOWHOCT, B Ie4ajOM W 3aryOu, oOe3leHka Ha (PUHAHCOBH
aKTHBH, 3aryOM OT XE/DKUHI' MHCTPYMEHTH INPH3HATH B IeyaJiOW W 3aryOu W periacu(uKalyy Ha CyMH
TIPU3HATH TIPEIXOIHO B JAPYr BCEOOXBATEH JOX O,

Pazxonu o 3aemMu, KOMTO HE Ca NPSKO CBBP3aHU C MPUAOOMBAHETO, CTPOUTEICTBOTO HJIM POU3BOJCTBOTO HA
OTroBapsIll Ha YCJIOBUSTAa aKTHB, CE NPH3HABAT B Me4yaJOM M 3aryOM IO MeToia Ha e(EeKTUBHHUS JIMXBEH
IIPOLIEHT.

INeyanbu u 3ary0u OT BAyTHH KYPCOBH Pa3jIMKU Ce OTYMTAT HA HETHA 0a3a WM KaTo (DMHAHCOBH MPUXOJIH,
WIN KaTo (DMHAHCOBHM Pa3XOJId, B 3aBHCUMOCT Jajdd BaJyTHHUTE KYPCOBH DAa3JIMKU MPEACTABISBAT HETHA
nevanOa WK HeTHA 3aryoa.

(o1) Janbum

I[aH’BK’BT BBPXY rmevajgbara 3a roavHaTa MNpeACTaBJigIBa TCKYIIM W OTCPOYCHHU AdaHBIU. I[aH’I)K’I)T BbpPXY
rmeuajabdara ce Ipu3HaBa B rneyajaou u 3ary61/1, C U3KJIIIOYCHHUEC HA TO3U, OTHACAII CC 3a Ou3Hec KOM6I/IHaIII/II/I WIn
3a CTaTUH, KOUTO Ca MPU3HATH AUPECKTHO B COOCTBEHHUS KarnuTall, Win B ApyTr BCeoOXBaTeH J0XO0n.

TGKyHII/IHT JAHBK € OYaKBAHOTO JaHBYHO 3aAbJIZKCHHUC UJIN B3EMAHE BBPXY oOaraeMara mnedajiba uiu 3ary6a
3a roguHara, HpHHaFaﬁKH JAaHBYHUTC CTAaBKH BJIC3JIM B CHUJIa WM 110 ChIICCTBO BHBCACHU KbM OTUCTHATA JaTa
1 BCUYKU KOPCKIUU 3a IBJLDKUMU JAHbIHU 3a MPCAXOAHNU TOAUHU. TeKyHII/ITG JaHBYHU 3aIbJIDKCHUA BKIIIOYBAT
CbhbIIO BCAKO JaHBYHO 3aIBbJDKCHUEC Bb3HUKBAIIIO OT ACKJIAPpUPAHETO HA JTUBUICHTH.

OTCpO‘IeHI/ITe JAaHbIK CC€ U3UYHNCIIABAT BbPXY BPEMCHHUTE PA3JIMKU MCKAY CYMHUTE Ha aKTUBUTC U MACUBUTC,
MNpU3HATH B (bPIHaHCOBI/Iﬂ OTYECT, U CYMUTEC U3MOJI3BAHHN 34 JaHbYHU LECJIN. OTCpO‘IEH JaHBbK HE C€ IpU3HABAa 3a.

o BPCMCHHHU PA3JIMKU OT IITbPBOHAYAIHO IMPHU3HABAHC HA aKTHBU W MACUBU IIPU CACIJIKA, KOATO HE € OusHec
KOM6I/IHaHI/IH M KOSTO HE 3acsra nevailu u 3&1"}’61/[, HHUTO 3a CYCTOBOAHHU, HUTO 34 JAaHBYHHU LCIIN,

®  pPa3JHMKH CBbP3aHHU C MHBCCTULMX B ABIICPHU NPCANPUATHA U CbBMECTHO KOHTPOJIUPAHU IIPCATIPUATUA
JOKOJIKOTO € BEPOATHO, € TC HAMA Ja UMAT O6paTHO IPOSABJICHUC B 0603pI/IMOTO 6’I),HGHIC; u

o oOyaraeMu BPCMCHHHU PA3JIMKH Bb3HUKBAIIIX OT ITbPBOHAYAIHO IMPHU3HABAHC HA PCITyTAalUA.

OTcpoqu JAaHBbK CC OLICHABA IO JAHBYHUTE CTABKU, KOUTO CC OUdKBa Ja CC Mpujiarat 3a BDEMCHHHUTC Pa3JIMKU
KOraTo T¢ C¢ nNposBABaT O6paTHO, Ha 0a3aTa Ha 3aKOHH, KOUTO Ca B CHUJIa WJIN Ca BBBCACHU 110 ChIIICCTBO KbM
OT4YCTHATA JaTa.

OTCpO‘IGHI/ITG JaHbYHU aKTHBU U MACUBU CE€ KOMIICHCHUPAT CAMO aKO MMa MPABHO OCHOBAHHUEC 34 MpHUCHaJaHe
Ha TCKYIIU JaHBbYHU aKTHUBU U MMACUBHU, U TC CC OTHACAT N0 JAHBIU BBPXY rneuyanbaTa HaJIOXKEHU OT CIHU U
ChIIIU JaHBYHU BJIACTH.

AXTUB 110 OTCPOYCHU JaHBIHN CC HAUYUCIISIBA 3a HCU3NOJI3BAHUTE TaHbYHU 3ary614, KpEAUTHU U Ipucnagaiiu ce
BPEMCHHU pPa3JIMKH, JOKOJIKOTO € BEPOATHO 6’])I[€H13. oOJiaraeMa reuajaoa Ja 6’I>I[e HaJIM4Ha, CPCILy KOATO TC
Ja Morart ga 6’I)I[aT H3II0JI3BAHU. OTCpO‘leHI/ITe JAaHbYHU AKTHUBU CC NPETJICKAAT KbM BCAKa OTUCTHA J1aTa U CC€
HaMaJIsIBaT JOKOJIKOTO HE € BEPOATHO ITOBCUC 6'1)[[61113. u3roga aa 6'1)[[6 pceajinsupana.
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»BI-3” EOO/J Dunancoe omuem
3a zoounama, npukiiousawia na 31 oexemepu 2014
Beaexkn kbM (pHAHCOBHSA 0TUET

3) 3HaYMMM CYETOBOIHM MOJUTUKH (POIBIIKEHNE)

(1) Janbuu (mpoabJskeHue)

HpI/I OIPCACIIAHCTO HAa TCKYIIHUA U OTCPOYCHUS NAHBK I[py)KeCTBOTO B3E€Ma MIpeaABUI G(I)GKTa OT HCCUTYpHH
JaHBbYHU IMO3HUIUU U JaJI JOIIBJIHUTCIIHU JaHbIW UJIH JIMXBHU MOXKE J1a Ca IbJDKUMMU. Z[py)KGCTBOTO CcMsATa, 4C
HAYUCJIICHUATA 34 JAHBbYHU 3aJbJLDKCHUA Ca aICKBATHU 3a BCUYKHW OTBOPCHU JAaHBYHU T'OAWHU Ha OazaTa Ha
OICHKAaTa Ha MHOI'O (baKTOpI/I, BKJIFOYUTCITHO MHTCPHPCTUPAHEC HA JAHBYHU 3aKOHU U MPCAUIICH OITUT. Taszu
OICHKa C€ OCHOBaBa Ha HpI/I6J'II/I3I/IT€J'IHI/I OLICHKHW U NOIMYCKaHWA U MOXKE Jid BKIIFOYBA NPCICHKU 3a 6’I)I[GHII/I
cuOuTus. Moxe Ja CC II0IBU HOBaA I/IH(l)OpMaHI/IH, CIIOpCa KOATO I[py)KeCTBOTO Ja IpOMCHU CBOUTE MPCICHKU
3a AICKBATHOCTTA Ha CHUICCTBYBAIIUTC AAHBYHU 3aAbJLKCHUA; TaKMBA IMIPOMCHU B JAHBYHUTC 3aIbJIKCHUS
Ouxa 3acerHaau pa3xoa 3a JaHbLH B IIEPUOJAa KOraTO TAKOBAa OPCACIISTHE 6’])/16 HaIpaBCHO.

4) HoBu CTaHIAPTH U Pa3siCHEHHS

Hsxon HOBU cTaHmapTH, MPOMEHHU B CTAHIAPTH U pa3siCHEHHs, ogoOpenu 3a npmiarade ot EK, moraT ga 6baaT
[I0-PaHO MPUJIOKEHHU B TOAULIHUS NEpHO, 3aBbpiuBail Ha 31 nexemBpu 2014 r., BbIIPEKH 4e BCE OLLE HE ca
3aIBIDKUTEIHU TIpenu ciensany mepuon. Tesu mpomern B MCOO He ca OwiH Mmo-paHO MPUWIOKEHH TPU
M3TOTBSHETO HA TO3H (PUHAHCOB OTYeT. [{py)KEeCTBOTO HE TUIAHUpA Jia TIpHiara Te3u CTaHAapTH MO-PaHo.

Cmanoapmu, pazacHenus u nPOMEHU 8 CMAHOApmMu, KOUMO He ca OUIU NPUTOHCEHU NO-PAHO — 0000penu
3a npunazane om EK

e Tomumam momobpenuss B MC®DO, [uxwn 2010-2012 u 2011-2013. TlomoOpeHmsiTa BBBEXKIAT
€/IMHAaJIeceT ITPOMEHH B JIEBET CTaH/AApTa M CBBbP3aHU IIPOMEHH B JPYTH CTAHIApTH U pa3sicHeHus. Te3n
MIPOMEHHM HE Ce OYaKBa Jja NMaT 3HAYUTEIHH ePEeKTH BPXY (MHAHCOBHUS OTYET Ha JIpyKecTBOTO;

e [Ipomenun B MCC 19 — IlnanoBe ¢ nepunupanu goxoau: BHocku ot ciyxwurenu. He ce ouakBa te3n
MIPOMEHH J1a UMaT e(eKT BbpXy (PMHAHCOBHS OTYET, ThH KAaTO HAMA IUIAHOBE C ACHUHUPAHH JTOXOAH,
KOWTO BKJIIOYBAT BHOCKH OT CIY)KUTEIH WM TPETH JINIA

Cmanoapmu, pazacnenua u npomenu ¢ cmanoapmu, uzoadenu om CMCC/KPMC®O, koumo éce ouje ne

ca 0006penu 3a npunazane om EK:

PBpKOBOACTBOTO CcUMTA, YE € MOAX OO Aa CE ONIOBECTH, Y€ CIETHUTE HOBU WIN PEBU3UPAHH CTAHAAPTH, HOBU
pa3[CHEHUs U NPOMEHU KbM ChILECTBYBAIM CTaHAAPTH, KOUTO KbM OTYETHATa JaTa ca Bede M3JaJCHU OT
CsbBera 1o MexxayHapoaau cuetoBoanu ctanaaptu (CMCC), Bee ore He ca 6y 0100peHH 3a IpujiaraHe oT
EBporeiickaTa KOMHUCHSI 1 CHOTBETHO HE Ca B3ETH MPEJI BUJI ITPU U3TOTBSHETO HA TO3W (PMHAHCOB OTYeT. JlaTure
Ha BJIM3aHE B CHJIA 32 TAX € 3aBUCST OT PELICHHETO 3a 0100 peHne 3a npuiarane Ha EBporieiickata koMucusi.

MC®O 9 dunancou nHCcTpyMeHTH (M31aeH 24 1o1m 2014);

MC®O 14 Pecyramoprnu pazcpousanus Ha cymu (uzdaden 30 anyapu 2014);

MC®O 15 Ipuxoou om 0ozoeopu ¢ kiuenmu (uzdaden 28 maii 2014);

[Ipomern 8 MCPO 10, MCDPO 12 u MCC 28: Uneecmuyuonnu npeonpusmus: Ilpunacane Ha

UBKTIOYEeHUAmMa om KoHconuoayus (uzoadenu va 18 oexemepu 2014);

Ipomenu 8 MCC 1| Hruyuamuea 3a onogecmssarne (uzdadenu 18 oexemspu 2014);

Toouwinu nooobpenus 6 MCPO Ilepuoo 2012-2014 (uzoadenu 25 cenmemapu 2014)

e TIpomenu 8 MC®DO 10 u MCC 28: IIpoodaosicoa unu anopm Ha akmuu mexcoy UHEeCmumop U He2080mo
acoyuupano uau cvemecmno npeonpusimue (usoadenu 11 cenmemepu 2014);

e [lpomenn B MCC 27 — Memoo Ha cobcmeeHus Kanuman 6 camocmosmeniu (UHAHCO8U omuemu
(uz0aoenu 12 aseycm 2014);

e TIpomenu 8 MCC 16 u MCC 41 — ITiooooasawu pacmenust (uzoadenu 30 onu 2014);

e TIpomenu B MCC 16 u MCC 38 — [losicnenue 3a oonycmumume memoou 3a amopmusayus (u30aoenu
12 maii 2014);

e IIpomenu B MCDO 11 — Omuyumane na npudobusarne na osnoge 6 cvemecmuu oetinocmu (uzdadenu 6

mari 2014).

Kem JlaTaTa Ha M3TOTBAHCTO Ha TO3U (I)I/IHaHCOB OTYCT, PbKOBOJACTBOTO CMATA, Y€ MPUIAraHCTO Ha TC3U PCBU3UPAHU
CTaHAapTH, HOBU DPA3SICHCHUA W TNPOMCHU B CTAHAAPTU B 6])]_'[61116, CJICO KaTto ca OHO6PGHI/I 3a IpujaraHe or
EBpOHGﬁCKaTa KOMMUCHS B EBpOHefICKI/Iﬂ C’I)IOB, HEC CC O4YaKBa Ja 3aCCru€ 3Ha4UTCIIHO (l)PIHaHCOBI/ISI OTYCT.
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»BI-3” EOO/J Dunancoe omuem
3a zoounama, npukiiousawia na 31 oexemepu 2014

Beaexkn kbM (pHAHCOBHSA 0TUET

5) Ipuxoau
B xunsou nesa 2014 2013
[puxomau ot mpomax0a Ha MPOTYKITHS 1,887 1,966
[puxonu ot npoxax0ba Ha ycayru 40 40

1,927 2,006

OCHOBHUST NIPHUXOJ HA JPYKECTBOTO € OT IpoAax0a Ha eNeKTPOSHEPTHsl, IPOU3BEIeHa OT COOCTBEHH BATHPHHU
reneparopu Ha Enepro Ilpo IIpogaxou A/l o goroBopeHa 1eHa.

JIpy’XecTBOTO OTYMTA M IIPUXOJH OT Ipofak6a Ha yeiyru. Ha 29 cenremspu 2010 1. ,,BI' — 3” EOO/] ckimtouBa
JIOTOBOP 32 MOAJPHIKKA, PEMOHT M €KCIUloaTalus Ha cbopbxenus ¢ ,,BI' — 1” EOO/], ,,BI' — 2” EOO/ u ,,BI'
— 6” EOO/l. doroBopenara cyma € 817 xuil. neBa 3a LenHsa CPOK Ha J0roBopa. JpyxecTBoTO Mpu3HaBa
pa3cpoveHo NpUXoAa Mo TO3H JOrOBOP.

6) Jpyru npuxoau

B xunaou nesa 2014 2013
OTnHcany 3a1bKEHAS 15 -
[pucsaeHu B3eMaHus - 1

15 1

7) HW3moa3BaHH CYypOBHHH, MATEPHATN U KOHCYMATHBH

B xunaou nesa 2014 2013
3akyneHa elneKTpoeHeprus 9 8
9 8

8) Pa3xoam 3a BLHIIHHU yCIYTH

B xunaou nesa 2014 2013
Pa3xonu 3a ynpaBlIeHCKH yCIyrH 12 12
Pa3xonu 3a Haemu 25 25
Pazxonu 3a TeXHUYECKO-OpraHN3aIOHHO 00CITy)KBaHe 43 46
CepBus U NOIAPBKKA 26 -
Pa3xonu 3a 3acTpaxoBKH 27 27
Pa3xoau 3a KOHCYJITaHTCKH, CUETOBOJHY, IPABHU U APYTU yCIYTU 46 33
Pazxonu 3a ygactue B OanaHcupaina rpyma 199 -
Pa3xonu 3a Takca JOCTBII A0 €IEKTPO IPEHOCHATA MPEXa 20 107

398 250

Ha 6a3a pewenue 11-33/14 cenremBpu 2012 1. Ha [IbprxkaBHATA KOMHCHS 332 SHEPTUHHO U BOJHO pEryIIUpaHe
(AKEBP) ot cenremBpu 2012 r. 3a mpon3BOIUTENNTE HAa €IEKTPOCHEPTHS OT BH30OHOBSIEMH M3TOYHHUIM €
BBBEJICHA BPEMEHHA LIEHA JOCTBI, KOSITO NPOU3BOAMTENUTE HA €IEKTPOEHEPIus ClefBa JAa 3aIllalar Ha
CBHOTBETHUTE ONEPATOPU HA E€IEKTPONPEHOCHATa Mpexka. 3a J[pyKecTBOTO CTOMHOCTTa HA BPEMEHHATA I€HA
JIOCTBII € omlpezeNeHa B pa3Mep Ha mnpubmmsurenHo 10% or moroBopeHara M3KyIHA IieHa. J[pyXecTBOTO
3aIaa neHa JocTen 10 oHU 2013 r., koraTo Bin3a B cuia pelieHue Ha BepxoBHus AnMunuctpatuseH CbJ
3a otMmsHa penieHue 11-33/14 cenremBpu 2012 (Brk Oenexka 26).

Ha 6a3a perrenue 11-6/13 mapT 2014 r. Ha /IbpxaBHATA KOMUCHS 33 €HEPTHITHO U BoJHO perynupane (JIKEBP)
ot 13 mapt 2014 r. 32 IPOU3BOAUTEIUTE HA €ICKTPOCHEPTHS OT BH30OHOBSIEMH M3TOYHUIT € BHBEICHA [IEHA
JIOCTBII, KOSTO MPOU3BOIUTEIUTE HA EICKTPOCHEPIHs CJIeNBa Jia 3aIllaliaT Ha ChOTBETHUTE ONEPATOPH Ha
€JIeKTpOoNpeHocHaTa Mpexa. 3a JIpy>KecTBOTO CTOMHOCTTa Ha IieHaTa 3a JOCThII € Olpe/ieieHa B pa3Mep Ha
0.00245 nB/xBTu.
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»BI-3” EOO/J Dunancoe omuem
3a zoounama, npukiiousawia na 31 oexemepu 2014
Beaexkn kbM (pHAHCOBHSA 0TUET

8) Pa3xoau 3a BbHIIHM YCJIYTH (IPOAbILKEHNE)

Ot 01 ronm 2014 1. B Bwirapus craprupa masapbT Ha OajaHcupalla €HEeprus IO OTHOIICHWE W Ha
koopauHaTopute Ha Cnermanna Oamancupama rpyna (Crn.bI'). CeraacHo wi. 63, an. 1 or IIpaBmiara 3a
Thprousi ¢ enexrpuyecka eHeprust (IITEE), kpaitaure cHabaurenn (KC) u moctaBuummTe OT IMOCIEAHA
WHCTAaHIUS M3ITBIIHIBAT CIY)XEOHO (YHKUMATa Ha KOOPJMHATOPH HA CIIEIHAIHHU OalaHCHpAIly Tpymnu 3a
KJIMEHTHTE, KOUTO CHAOsIBAT C eNleKTpHiecKa eHeprus. Beekn koopanHaTop HOCH (PMHAHCOBA OTTOBOPHOCT
TIpe/l He3aBUCUMUS ITPEHOCEH ONEepaTop 3a pean3upaHuTe HebaJaHCH Ha WICHOBETE B HeroBaTa OasaHcHpalia
rpyna. PasxoanTe 3a mokprBaHETO Ha Te3W HeOAJAHCH ce paslpesiesiiT B paMKUTE Ha OanaHcHpalnaTa rpymna
KaTO BCEKH KJIUEHT II0eEMa CBOS JsUT OT (PMHAHCOBATa OTTOBOPHOCT KbM KOOpAWHATOpa Ha OalaHCHpalna Ipyma.
PazmpenensHeTo Ha pa3xomuTe ce U3BBPIIBA OT KOOPAMHATOPA Ha 0a3a Ha OOIIY NPUHITHUITN 3a paspeiesieHne
Ha HebaJaHCUTE B paMKHUTe Ha OallaHcHpaluaTa rpyima.

Ipe3 2014 1. “BI'-3” EOO/] e uact ot 6anancupamara rpyna Ha ,, EHEPT'O-TTPO IIponaxou AJL*.

9) Pasxoau 3a avopTH3anUK

B xunaou nesa 2014 2013
Pa3xoau 3a aMmopTH3anys Ha JbITOTPaiiHU MaT€pUATHU aKTUBHU 649 645
Pa3xonu 3a aMmopTH3anys Ha IBJITOTpailHA HEMATEPUAIHU aKTUBU 98 97

747 742

10) Apyru pa3xoau

B xunsou nesa 2014 2013
Paszxonu 3a 1aHbIU U TaKCH 3 2
Takca BEU 216 -

219 2

C mpoMeHH B 4YacT OT TEKCTOBETE OT 3aKJIIOUUTEIHUTE pasropenOu Ha 3aKoHA 3a Ibp)KaBHUS OIOPKET Ha
Penrybnnka bwarapus 3a 2014 1., kKakBo M OT 3aKOHa 3a EHEprusita OT BH30OHOBSIEMH W3TOYHHUIM, 32
MIPOM3BOJIUTENINTE Ha EJIEKTPOSHEPTHsl OT BB30OHOBseMH HM3TOYHMIM cuutaHo oT 01 smyapm 2014 1. e
BBBE/ICHA JIbp)KaBHA Takca BBPXY MNPUXOIUTE OT MPOAaXOM Ha eJIEeKTpPOCHEprusi MpOM3BEIEHa 4pes3
BB300HOBsIeMH eHepruiiHn n3rouHniy (Takca BEN). PasmepsT Ha Takcara e onpenenena B pasmep Ha 20%
Ha 0a3a HETHUTE NPHUXOJAN OT Ipojaxba Ha eleKTpoeHeprus npousseneHa upe3 BEW. JpyxecTBoro miama
Ta3u IbpxKaBHA Takca B nepuoga ot 01 auyapu 2014 r. go 09 asryct 2014 r., Korato Bin3a B CHla peLICHUE
Ha Koncturynmonnust cpn Ha PenyOnuka beirapus 3a ormsiHAa Ha Tasu Takca. PemieHnero Ha
KoHCTHTYITMOHHNS ChJT HSIMa PETPOCTIEKTHBEH €(DEKT.
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Beaexkn kbM (pHAHCOBHSA 0TUET

11) ®dunancoBH pa3xoau

IIpuznatu B neyanéu u 3aryomn

B xunaou nesa ben.

JluxBenn paszxomm TO (UHAHCOBM IIACHBM OTYUTAHU II0
aMOpTHU3HpaHa CTOMHOCT 19
HeedekxTnBHa yacT OT mpoMsiHaTa Ha CIIpaBeUINBaTa CTOMHOCT Ha
XEDKUHT Ha TTAPUYHH ITOTOIH

EdexTuBHO rutaTeHn TakcH BbB Bpb3Ka C JIMXBEH Cyarl

@drHAaHCOB Pa3XxoJ CBBP3aH C IIPOBU3UU

bankoBu Takcu

IIpuznaTu B APYyr BceoOXBaTEH 10X01

B xunaou nesa ben.

EdexTiBHa YacT OT MPOMEHHWTE B CIpaBEIIMBATa CTOWHOCT Ha
XEIPKUHT HA TApUYHU TOTOLHU 14
Jlanb1y BEpXY (MHAHCOBHU pa3XOAH MPU3HATH B IPYT BCEOOXBATCH
JIOXOJT

QDunancoe omuem
3a zoounama, npukiiousawia na 31 oexemepu 2014

2014 2013
(455) (496)
4 4
(43) (48)
®) -
3) 3)
(502) (543)
2014 2013
(81) 67
8 (1)
(73) 60
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3a zoounama, npukiiousawia na 31 oexemepu 2014
Beaexkn kbM (pHAHCOBHSA 0TUET

12) UmMoTH, MalINHHU, CHOPBKEHUSI M 000pYABaHe

Betpo- Hudpa-
B xunsou nesa Crpagm  reHepaTop  CTPYKTypa Oomo
OTueTHA CTOMHOCT
bananc xbM 1 snyapu 2013 783 10,092 511 11,386
[Mpunobuty akTUBH - - 8 8
Bananc kbM 31 gexkemBpu 2013 783 10,092 519 11,394
bananc kbM 1 siyapu 2014 783 10,092 519 11,394
[Mpunobuty akTUBH 93 - 93
Bananc xpm 31 nexkemspu 2014 876 10,092 519 11,487
AmMopTH3anus u 3ary0ou oT o0e3leHKa
bananc xpM 1 snyapu 2013 161 2,196 105 2,462
AmopTu3anus 3a roanHaTa 37 584 24 645
Bananc kbM 31 gexkemBpu 2013 198 2,780 129 3,107
bananc kbM 1 sHyapu 2014 198 2,780 129 3,107
AmopTH3anus 3a roAnHaTa 42 583 24 649
Bananc kbM 31 gexkemBpu 2014 240 3,363 153 3,756
banancoBa croiiHOCT
KbMm 1 sayapu 2013 622 7,896 406 8,924
KoM 31 nexemBpu 2013 585 7,312 390 8,287
K®Mm 31 nexemBpu 2014 636 6,729 366 7,731

Ha 6a3a na HaIlpaBCH aHAJIW3 PbKOBOACTBOTO HE € I/IIIQHTI/I(bI/IIII/IpaJ'IO HWHAWKAIWH 3a 0663HGHK&.

IIpe3 2014 r. JIpyxecTBOTO € YBEIHYHMIO CTOHHOCTTa Ha BeTporeHepatopute ¢ 93 Xmi. neBa, KOUTO
MIPEICTaBIISABAT OYAKBAHU Pa3XOAM 3a IEMOHTAX Ha BETpOreHeparopure Ha JIpyKecTBOTO U peKyITUBALUS Ha
TEepPEeHUTE, BHPXY KOUTO TE Ca pa3MoiokeHH. JombiHNTeTHA HHpOPMAIKS 32 TIPOBU3UUTE € TPE/ICTABCHA B
Oemnexka 22.
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3a zoounama, npukiiousawia na 31 oexemepu 2014
Beaexkn kbM (pHAHCOBHSA 0TUET

13) HemaTepnajnu akTUBH

IIpaBo Ha
B xunsaou nesa NpHChEAHHABAHE
Ot4eTHA CTOHHOCT
bananc xbM 1 anyapu 2013 1.948
Bananc kpm 31 nexemspu 2013 1,948
bananc xeM 1 sHyapm 2014 1.948
Bananc xpm 31 nexkemspu 2014 1,948
AmMopTH3anus u 3aryou ot o0e3neHKa
Bbananc xem 1 stHyapu 2013 288
AMopTH3arus 3a roquHaTa 97
Baaanc kbm 31 gekemspu 2013 385
Bbananc xem 1 stHyapu 2014 385
AmMopTH3anys 3a FoAUHaTa 98
Baaanc kbm 31 nekemspu 2014 483
BanancoBa croitHOoCT
KeM 1 aryapu 2013 1.660
KoM 31 nexemBpu 2013 1563
K®Mm 31 nexemBpu 2014 1.465

Ha 6a3a na HallpaBCH aHAJIU3 PbKOBOACTBOTO HE € I/IZ[GHTI/I(bI/IIII/IpaJ'IO HWHAWKAIWU 3a 0663H6HK3.
I[py)KeCTBOTO € KallUTAJIM3UPAJIO KATO HCMATCPUAJICH AKTHB IUIATCHA TaKCa 34 IOJYy4YaBaHC Ha JOCTHII 0

EJICKTPOIPEHOCHA MpErKa, KOSITO IPYKECTBOTO M3IOJI3Ba 32 MpoAak0a Ha IMPOM3BEICHATA EIEKTPOCHEPT S Ha
Enepro IIpo IIponaxou A/
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»BI-3” EOO/J Dunancoe omuem
3a zoounama, npukiiousawia na 31 oexemepu 2014
Beaexkn kbM (pHAHCOBHSA 0TUET

14) Nanbuu

Pa3xoam 3a nanbuu

B xunaou nesa 2014 2013

Jdanbuu npusHaTH B Ie4aji0u 1 3aryomn

Texkyw; oanvk
JlaHbK 3a Tekymara roguHa - -

Omcpouen 0anvK
Bb3HukBaHe 1 00paTHO NMPOSBICHHE HA BPEMEHHH Pa3INKU (6) (46)

(6) (46)

O0mo pa3xoan 3a JaHBIU (6) (46)

Janbuy Npu3HaTH B APYT BCeOOXBATEH 10X0/

B xunsou nesa 2014 2013
Jdanbuen HertHo Jdanbuen HerHo
Mpenu (pa3xon) oT Hpenu (pa3xon) oT
JaHbIH NpUX0J [JAHBOHM JaHBIHU MPUX 0 JaHbIH

XG,H)KI/IHFI/I Ha napuiHu

TIOTOLH (81) 8 (73) 67 (7) 60
(81) 8 (73) 67 (7) 60
O0sicHeHHe HA e()eKTUBHATA JAHBYHA CTABKA

B xunaou nesa 2014 2014 2013 2013

[Neyan6a 3a nepuoxa 61 416
OO01110 pa3xoau 3a JaHbLU (6) (46)

Meyanba npeau 1aHbUU 67 462
KopnopaTtuseH nanbk, OasupaH Ha 3aKOHOBATa JaHbYHA CTaBKa 10% 6 10% 46
10% 6 10% 46

ChOTBETHHTE JaHBYHU ITepHoan Ha J[pykecTBOTO Morar ja ObaT 00eKT Ha MpoBepKa oT JlaHpYHUTE OpraHu
JIO U3THYAHETO Ha 5 TOAWHM OT Kpasi Ha TOIMHATA, B KOSTO € MO/IajieHa JIeKJIapalys WK € CIIeaBajio aa Obe
ToaJieHa JieKIapanys, KaTo MoraT Aa ObJaT HaJIOXKEHH JONBJIHUTEIHH JaHbYHH 3aABIDKEHHUS WIHA TJI00H
Cch0OOpa3HO MHTEPIPETUPAHETO HA JAHBYHOTO 3aKOHO/ATEICTBO. Ha ppKoBoacTBOTO Ha [IpyXeCcTBOTO HE ca
W3BECTHH OOCTOSTENICTBA, KOMTO OMXa MOIJIM Jla JOBENAT J0 BBH3HUKBAHE Ha JOITBJIHUTEIHH CHIIECTBEHH
3aJIbJDKEHUS B Ta3n obnacT. Jlo MOMEHTa JIpYKECTBOTO He € Omito o0eKT Ha JaHbYHaA IpOBepKa I0 pena Ha
3aKOHa 3a KOPIIOPAaTUBHOTO MOAOXOAHO oOmarane. Ilociennata paHbp4YHA MMpOBEpKa MO pela Ha 3aKOHA 3a
JIaHBK BBPXY J0o0aBeHaTa CTOWHOCT € HanpaseHa npe3 2010 r. u odxBamia nepuoaa 1o 31 mapt 2010 1.
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14) Nanbum (MpoabIKEHNE)

HpI/l3HaTI/l OTCPOYCHHU JAHBbYHU AKTUBHU U IIACUBH

OTCpO‘IeHI/ITC JaHbYHHU aKTUBHU U NIACUBU C€ AbJDKAT HA CICAHUTE IMO3UIUU.

QDunancoe omuem
3a zoounama, npukiiousawia na 31 oexemepu 2014

[Mpexnacuduupano [Mpexnacuduupano
AKTHBH IMacuen Hetno
B xunsou nesa 2014 2013 2014 2013 2014 2013
HMoTH, MallliHU ¥ ChOPBKEHUS 30 28 = - 30 28
JepuBaTuBu 14 6 = - 14 6
Crnaba KanuTaIM3amus 29 42 29 42
IIpoBuzun 1 - = - 1 -
JanbuHa 3aryda 10 6 = - 10 6
Janb4yHu (AKTHBU) ACUBH 84 82 - - 84 82
Herupane Ha naHbLHTE - - - - - -
HeTHH 1aHbYHU (AKTUBH) NACHBH 84 82 - - 84 82
IIpuznatu B
bananc  qpysnparu apyr bananc
1 auyapu g nmeuanéu BceoGxBaren 31 1exeMBpH
B xunaou nesa 2014 u 3ary6n a0xoa 2014
HMoTH, MallliHU ¥ ChOPBKEHHUS 28 2 - 30
JepuBaTuBu 6 - 8 14
Crnaba KanuTaIM3amus 29 - - 29
[IpoBu3zumn = 1 - 1
JanbuHa 3aryda 19 (9) - 10
82 (6) 8 84
IIpuznatu B
bananc  qpysnarn apyr bananc
1 sinyapu g mewan0m BceoOxBaren 31 AexeMBpH
B xunaou neea 2013 U 3aryom 1 (0.CVi § 2013
VImoTH, MalmHy ¥ ChOPBKEHUS 70 (42) - 28
JepuBatusu 14 (1) (7) 6
Cnaba xarmuranu3anys 51 9) - 42
JanbuHa 3aryda - 6 - 6
135 (46) (7) 82

HpI/IJ'IO)KI/IMaTa JaHb4YHa CTaBKa € 10%, OIpeaciiCHa CbC 3akoHa 3a KOPHOPATUBHOTO IMOAOXOAHO oOyarase.

15) ThproBcky M APYTH B3eMaHHS

B xunaou nesa ben.

TBproecku B3eMaHUs
Hpyru B3emMaHus

2014 2013

304 189
19 -

323 189
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16) IpeanjaTenu pa3xoau H Pa3xoau 3a ObaelIN MePHOTH

B xunsou nesa 2014 2012
[IpennnaTenu pa3xoau 3a HaEM 368 393
CepBu3 U MOIAPHKKA 36 -
3acTpaxoBKH 11 10
Hpyrn 4 4

419 407
Herexymn 347 372
Texymm 72 35
O6uo 419 407

17) Ilapu 1 Napu4YHU €KBHBAJIEHTH

B xunsou nesa 2014 2013
Cymu 1o GaHKOBH CMETKH 63 249
INapu 1 mapyyHY €KBUBAJIEHTH B OTUETA 33 MAPUYHUTE TOTOLH 63 249

18) Kanuran u pe3epBu

2014 2013
Bpoii CroiiHocT B Bpoii CroiiHocT B
JSLI0BE XHIJI. JIeBa Ilnarenn  asjioBe XHIJI. JIeBa Ilnarenu
Wznanenu xkpM 1 ssHyapu 30,574 3,057 3,057 30,574 3,057 3,057
H3nanenu koM 31 nexkemMBpHM —
HAITBJHO M3IJIATEHH 30,574 3,057 3,057 30,574 3,057 3,057

Ennommuen cobcrBenuk Ha e JIykepr bearapus 'MOx (ABctpus).

OO0um pesepBu

OO0muTe pe3epBH ce pa3npeeysaT B CbOTBETCTBHE ¢ ThProBCKUS 3aKOH U YUPESIUTEITHUS aKkT Ha [[pyKecTBOTO.

XeqKuHr pesepB

XG,H)KI/IHF pe3epBa CbAbPIKA G(beKTI/IBHaTa YacCT OT HCTHATA NMPOMsHA B CIIPABCJINBATA CTOMHOCT Ha XCIPKHUHT
Ha Napyu4vHU IMOTOLHN CBBP3aHU C XCIKUPAHU CACIIKH, KOUTO OILEC HE Ca CC CITYUNJIN.
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19) 3aemn

QDunancoe omuem
3a zoounama, npukiiousawia na 31 oexemepu 2014

Ta3u Genexka JaBa I/IH(bOpMaHI/IH 34 JOTOBOPHUTEC YCJIOBHS HA JIMXBOHOCHUTC 3aCMU Ha pr)KCCTBOTO, KOUTO
CC OTYUTAT IO aMOpPTHU3HpAHA CTOMHOCT. 3a IIoBeue I/IH(bOpMaHI/ISI 3a CKCIIO3UIMsATA Ha Z[py)KGCTBOTO KbM
JINXBCH, BAJIYTCH U JIMKBUJICH PUCK, BUIKTC Oenexka 22.

B xunsou nesa
Herexymm akTtusu

Texkymu aKTUBH
HeobGe3neuenn HeOAaHKOBU 3aeMU

O6mmo

B xunsou nesa
Herexymm nacusn
O0e3neueHy OAHKOBU 3a€MHU

Texkylu NacuBu
O0e3neueHy OAHKOBU 3a€MHU

O61mo

YcioBus u rpadpuk Ha M3IJIALAHE

VcnoBusTa mo 3aeMuUTe ca KakTo cieaBa.

Baayra

B xunaou nesa

IpenocraBenu 3aemu
Heobe3neuenn  HeOaHKOBU

3aeMH

Keit Enn Ec Enepmxu EOOJ  BGN

O0110 JJUXBOHOCHH B3eMaHHUA

Iony4enu 3aemu

OOe3neyeHn OaHKOBH 3aEMHU
Paiidaiizenbanx

Wntepnamsnan AT EUR
OO01110 JUXBOHOCHH 3a1bJXKEHUS

Homunanen
JIuxBeH
NMPOLEHT

7%

6 months
Euribor +
6.1 %

ToauHa Ha
nagex

2015

2018

2014 2013
179 -
179 -
179 -
2014 2013
5,743 6,525
5,743 6,525
663 616
663 616
6,406 7,141
31 nexemBpu 2014 31 nexemBpu 2013
Homu- Banan- Homu- Banan-
HAJTHA coBa HAJTHA coBa
CTOWHOCT  CTOHHOCT cToiiHOCT cToiiHOCT
179 179 - -
179 179 - -
6,406 6,406 7,141 7,141
6,406 6,406 7,141 7,141
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19) 3aemu (mpoabKEeHHE)
3aem ot Pajidaiisendank UHTepHEIIBHDBJI

KoM 31 mexemBpu 2014 1. KpemuThT € ¢ octaThuHa cToiHOCT 6,406 Wi, steBa. JJoroBopbT 3a OAHKOB KPEAUT
e ckimodeH Ha 01 ronu 2012 r. TTagexsT Ha 3aeMa e Ha 31 nexemspu 2018 r. JloroBopeHarta rofuIlIHA JIUXBa
mo kpeauta ¢ 6M Euribor + 6,1%. oroBopsT e ckimroueH Mmexnay Paiidaitsenbank HTepHEIIBHBI U
apyxkecrtsara: ,,BI'-1” EOO/], ,,BI'-2” EOO[, ,,BI-3” EOO/, ,,.BI'-4” EOO/], ,,BI'-5” EOOJ, ,,.BI'-6” EOO/],
,,Kelt enn Ec Enepmxu” EOO/, ,,Keit enn Ec Enepmxu 17 EOO/, ,,Keit ena Ec Enepmxu 2” EOO/, ,,.Yung
IMapk Kasapua Uuct” EOO/ u ,,Yurg Ilapk Kasapua Yect” EOO/l (mpykectBa mos ooy koHTpoi). OO
pa3Mep Ha JOrOBOpPEHHsI KpeauT € 33.7 MUIIMOHA €BPO.

Ha 16 oxromBpu 2013 T. € moamicaHo JOIBIHUTEIHO CIIOpa3yMeHue ¢ OaHKara, ChIJIacHO KoeTo ,,Mapk 17
EOO/, ,,Mapk 2 EOO/, ,,I'mo6o Enepmxu” EOO/ u ,,VII bearapus 4” EOOJ] chIio craBat cTpaHa 1o
noroBopa ot 01 torm 2012r. BsB Bpb3ka ¢ TOBa IOITBJIHUTEIHO CIIOpa3yMeHHE, OaHKaTa € MpeNoCTaBuiIa
JIOIBIHUTENHO (prHaHCHpaHe B pasmep 10.6 MiIH. €Bpo BB BpB3Ka ¢ (PMHAHCHPAHETO Ha AEHHOCTTa Ha
YEeTHPHTE IpYy’KecTBa, Kouto OONMAT pa3Mep Ha IOrOBOPEHHS KPeaAuT cTaBa 44.3 MIIIMOHA €BPO.

HOJ'Iy‘IeHI/IH KpeauT € COJUAAPHO TrapaHTHUpAaH OT IMOCOYCHHUTE IIO-TOpC APYKCCTBA. 3a obe3necuaBaHe Ha
3aAbJIKCHUATA 10 NOJTYUYCHUAT KPCAUT € YUPCACH 3aJI0T Ha APYKCCTBCHUTEC JIJIOBC Ha Z[py)KGCTBOTO u 3aJior
Ha TbProOBCKOTO MPCATIPUATHUC.

20) THproBeKu M IPYTH 3aXbJKEHUS

B xunsou nesa ben. 2014 2013
THProBeku 3abIKEHHST KbM CBBP3aHH JIUIA 25 - 1
Jlpyru 3abDKSHUS] KbM CBBP3aHH JIHIA 25 67 23
Jlpyru ThProBCKH 3aIbJIKEHHS 73 21
3aabinKeHns KbM Oro/pKeTa 34 31
174 76

Cymara Ha pen ,,Jlpyru 3aabpkeHHs KbM CBBP3aHU JIML@A~ HpeAcTaBisBa 3agblnkeHue kvM ,,Kell Enn Ec
Enepmxn” EOOJ] 3a epexTnBHO miareHa uxBH KbM Paiidaiizen IHTepHEIIBHBIL.

21) /lepuBaTuBH
B xunsou nesa ben. 2014 2013

I[epI/IBaTI/IBI/I H3IO0JI3BAHU 3a XCIKUPAHE

Hemexywa yacm 95 21
Texywa uacm 46 41
25 141 62

BbB Bpb3Ka chC CKITIOUEHHMS IOTOBOP 3a 3aeM ¢ Paiidaiizenbank MurepHenrsaba (Buk Oenexka 19), kato gact
oT ycnoBusITa 1o gorosopa 3a 3aeM Keit enn Ec Enepmxun EOO/] (npyxecTBo 1Mo 00I1 KOHTPOI) CKITI0YBA
JIOTOBOp 3a JIMXBeH cyan ¢ Paiidaiisen6ank MurepHenrsHb1. Toll € mpeanasHadyeH 3a 3amyra OT PUCKa OT
IIpoMsiHa Ha ObJIEIN MapUYHH ITOTOIH B pe3yaTat oT npoMsiHa B EURIBOR (xemxupaHe Ha mapyyHH MTOTOLHN),
CBBp3aHM ¢ IuanaHusd Ha JuxBH 1Mo 50% or oOmust pasmep Ha OaHKOBUSI 3aeM oT PaiidaiizendaHk
WNurepnamrsnbi. o morosopa 3a smxseH cyan Keii enn Ec Enepmxun EOO/] cnensa nma miama ¢uxcupas
JIMXBEH MPOLIEHT M MOJTy4aBa IIpoMeHIuB JinxBeH nporeHT (6M EURIBOR), kato pa3miaimanusiTa ca Ha HETHa
6aza. [Tagexwure 1o 10oroBopa ca Ha 6-MecedHH BPEMEBH MIEPHOJIU, KaTO IbPBHAT Naaex e Ha 28 tonu 2013 1.,
a MOCIEIHUAT Maaex no gorosopa € Ha 31 nekemBpu 2018 r. @UKCHPAHUAT IUXBEH MPOLEHT 3a NEPUOJA Ha
nuxBeHus cyan e 1.56%. HomunanHaTa cToifHOCT Ha Cyana cjejBa IOracHTeJIHHs IUIaH Ha 3aeMa, KaTo BbB
BCEKH MOMEHT oTroBaps Ha 50% ot obniara HeM3IUIaTeHa YacT MO 3aeMa OT BCHUKH JIPYXKECTBa.
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21) lepuBaTuBH (MPOIbIKEHNE)

BbB BpB3Ka ChC CKIIIOUEHHWS JOrOBOp 3a JmxBeH cyan Mmexny Keit enn Ec Enepmxu u Paiidaiizenbanx
Wntepremrsnni, Keit eng Ec EHepxu CkItouBa ¢ OCTaHAJIUTE JPYKECTBA Ch-KPEAUTONOIYYaTENH JOrOBOP
3a pasmnpenensHe Ha e(EeKTHTE OT JIMXBEHHWs Cyall MpPOIOPIMOHAIHO HA TEXHHUTE OajaHCH CIPSIMO OOLIHS
pa3Mep Ha HEU3IUIATEeHHs KPEIuT.

[IporopuyonanHara yacT OT JIMXBEHHSAT cyal, nonarama ce Ha J{pyxectBoro, kbM 31 nexemBpu 2014 1. e
OLIEHEHa T10 CIIPaBETMBA CTOMHOCT 1 € B pasMep Ha 141 xui. jeBa macus 3a [IpyxecTBOTO.

Ipe3 2014 r., B pe3ynTaT Ha NpOMSHATA HA CIPaBeUIMBATA CTOMHOCT Ha JINXBEHHUS Cyall B [Py BCEOOXBATEH
JIOXOJI € IPU3HATO HaMaJICHHe Ha Ipyr BCEOOXBATEH JIOXOJ CBBP3aH C Xe[DK pe3epB B pasMep Ha 81 xuu1. nesa.
CripaBeiMBaTa CTOMHOCT Ha JuxBeHHs cyanm kKbM 31 mexkemBpu 2014 r. mpefHa3HaueH 3a XeDKUpaHE Ha
JUXBEHUTE TUIANIaHKs 10 GaHKOBUS 3aeM Ha J[pyKecTBOTO, B pa3mep Ha 116 Xui1. jieBa., HETHO OT OTCPOUYCH
JIAHBK, € OTYCTCHAa KATO CAMOCTOATENICH KOMIIOHEHT Ha COOCTBEHHS KalMTal B PE3EPB OT XCMKHpaHEe
(oTpHuLIATETICH pe3epB).

IIpe3s 2014 r. e oryereH edeKT OT JMXBEHHS Cyall B I[EYAIOWTE M 3arybure, 3a HACHTH(HIUpAHATA
Hee(DEKTHBHOCT Ha XEKUPAHETO B pa3Mep Ha 4 XuIl. JieBa (MOJOXKHUTENEH eekT).

EdexTrBHOCT OT XeIDKAPAHETO ce OIleHsBa Ha Oa3a T.Hap. Dollar Offset Method. Upe3 To3u meron ce npaBu
CHIIOCTABKA MEX/y U3MEHEHHATA B CIIPABEJIUBATA CTOMHOCT Ha JJOrOBOPEHUS (PUHAHCOB UHCTPYMEHT
CIPSIMO M3MEHEHHSITA B CIIPABEIIMBATa CTOMHOCT Ha XUITOTETHYEH (DUHAHCOB MHCTPYMEHT, 3a KOWTO ca
HACTBIUIIN CHIUTE MPOMEHU B CIPABEUTNBA CTOMHOCT.

22) MpoBu3nn

Baganc ~ ACTWBIHH- HAom.ann- Wsnoms-  yopnons- H3menenne Bananc

TeJHH TEJIHH BaHH
1simyapu  mposusnn NpPOBM3MH NPOBH3MM BAHU CYMH HA INCKOH- 31
2014  UPHM3HATH  NPU3HATH B Ipe3  grmeHeHH THPAHUTE CyMH JI€KeMBPH

kato JMA ne4yajaon u nepuoaa
npes  saryom npes nmpe3  mpe3 mepuoga 2014

B xunsaou nesa nepuoaa nepuoaa nepuoaa

IpoBusus 3a nemonTax Ha JIMA - 93 - - - 98
- 93 - - - 98

IIpoBu3usiTa 32 NIEMOHTA)XX HAa BETPOr€HEPATOPH € MpPHU3HATAa BbB BPb3Ka C MPELEHKAa Ha PbKOBOJACTBOTO 3a
ObJema HeoOXOMUMOCT OT M3XOJIAIIH IMOTOIM OT PECYPCH 3a M3ITBIHCHUE HAa aHTXXMMEHT 33 JEMOHTaX Ha
JBJITOTPARHU AKTUBHU U PEKYJITUBALIMS HA 3€MU U TEPEHHU.

PrroBOsCcTBOTO Ha JIpy»KECTBOTO OYaKBa HEOOXOAUMOCTTA OT U3XOJAIIM MTOTOIM OT PECYpPCH BBB BPB3Ka C
HallpaBeHaTa MPOBU3US 3a JEMOHTaX Ja Bb3HUKHE ciied 31 nekemBpu 2031 r.

CTOolHOCTTa Ha MPOBHU3USTA € MPU3HATA KaTO KOMIIOHEHT Ha CTOMHOCTTAa HA MAaTEPUAIHUTE IBJITOTpaiiHU
AKTHUBH.

Hsma nanukarmy 3a ObIEII0 Bh3CTAHOBSIBAHE HA CYMH OT TPETa CTPaHa, CBhP3aHU C MPOBU3UATA 32 IEMOHTAXK
Ha MaTepUaJTHUTE JbJITOTPANHN aKTHUBH.
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23) ®UHAHCOBM HHCTPYMEHTH
Ynpagsienne Ha GUHAHCOBHS PUCK

Ilpecneo

JpyXecTBOTO MMa eKCIIO3UIMS KbM CIIEAHUTE PUCKOBE OT yroTpedaTa Ha (MHAHCOBU MHCTPYMEHTH:
®  KpPEAUTEH PHCK;

®  JIMKBUJEH PHCK;

®  [a3apeH pUcK.

Tasu Oenexka mmpeacTaBs HHOOPMALUS 32 EKCIIO3UIHATA Ha J[py»KecTBOTO KbM BCEKH €IMH OT TOPHUTE
PHUCKOBE, 1enuTe Ha [IpyKEeCTBOTO, MOITUTUKUTE U MPOLECUTE 32 U3MEPBAHE U YIPABICHUE HA PUCKA, U
YIOpPaBJIECHUETO Ha KanuTana Ha J[pykecTBOTO.

Obuyu nonoxicenus 3a ynpasienue Ha pucka

VYnpaBurenure HOCAT OTTOBOPHOCTTA 32 YCTAHOBSBAHE U YIIPaBIICHNE HA PUCKOBETE, C KOMTO Ce COTBCKBA
HpyxecTBoOToO.

Kpenuren puck

er,HI/ITHI/IHT PHUCK 3a pr)KeCTBOTO CC CbCTOU OT PUCK OT (bHHaHCOBa 3ary6a AKO KIIMCHT WJIK CTpaHa 110
(bPIHaHCOB HWHCTPYMCHT HC YCIICC 1a U3IIBbJIHA CBOUTC JOIOBOPHU 3aAbJIZKCHUS. er,I[I/ITHI/ISIT PHUCK ITPOU3TUYA
OCHOBHO OT B3€MaHMs OT KJIIMCHTU U HHBCCTUIIMHU B ICHHU KHWXXA.

Excno3uyusa kvm Kpeoumen puck

bamancoBara cToHMHOCT Ha (bHHaHCOBI/ITe AKTHUBU TIIPCACTABJIABA MAKCUMAJIHATA KPEAWTHA CKCIIO3ULUA.
MaxkcumaiHaTa CKCIIO3UIMsI KbM KPEAUTCH PUCK KbM JaTaTa Ha OTYETA € KaKTO ClIeABa:

banancoBa cToiiHOCT

B xunaou nesa ben. 2014 2013
3aeMH U KpeauTu 19 179 -
TBpProecku U Apyru B3eMaHUs 15 323 189
INapu 1 mapyuHU €KBUBAJICHTU 17 63 249

565 438

Tvpzoecku u opyzu e3emanusn
THproBcku U APYru B3eMaHUS HE ca MpocpodeHH mosede ot 30 ITHU U HAMA UACHTH(GUIIMPAHU MPOOIEMH C

KpEAUTHOTO MM KadCCTBO. Bceuuku THProBCKU B3€MaHUA OT npo;:[axc6a Ha CJICKTpHUYCCKa CHEprust ca OT
CAUHCTBCHHUS KIIMCHT Ha APYXKECTBOTO — EHepro HpO, KOHTO € 6’BJIFapCKO APYKECTBO. Hpe3 TEKyIlllaTa U
npeaxoJHu roJuHu HiIMa 3ary6a oT 06e3ueHKa Ha TbProBCKU U JPYIr'U B3CMaHUA.

P’LKOBOI[CTBOTO OIlICHABA TCKYyIIATa CKCIIO3UIUA Ha I[py)KeCTBOTO KbM KPCIUTCH PUCK KATO HHUCKA.
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23) ®UHAHCOBU HHCTPYMEHTH (MIPOIBJIKEHHE)

JIuKBUAEH PUCK

HI/IKBI/IHHI/IHT PUCK € PHUCKBT, Y€ I[py)KeCTBOTO me nMa TPYAHOCTH IIPU HU3N'BJIHCHHUC Ha 3aAbJDKCHUATA,
CBBP3daHHU C (bHHaHCOBI/ITe MacuBHU, KOUTO CC YPCIKAAT B Mapy WIH 4YPE3 APYr (bHHaHCOB AaKTHUB. HOJ_'[XOJ_'[’I)T Ha
I[py)KGCTBOTO 3a YIIPAaBJICHUC HA JIMKBUAHOCTTA € 1a CC€ OCUTYPH, NTOKOJIKOTO € Bb3MOXKHO, Y€ BUHAI'K LIC UMa
JAOCTATBYHO JMKBUIAHOCT, 3a Ja U3IBbJIHU 3adbJDKCHUATA CH, KAKTO IMPU HOPMAJIHW, TaKa U IIPU CTPECOBU
YCi10BUA, KAKTO H oe3 Ja C€ IIOHECC HCIPUCMIIMBU 331"}’61/1 WIKn Oa €€ HaBpCIW Ha peIyTalusaTa Ha

HpyxecTtBOTO.
[To-nomy ca moroBOpHHTE Ia/IeKH HA (PHHAHCOBU ITACHBH, BKJIIOYUTEITHO OYaKBAHHM IUTAIAHUS Ha JINXBU.

31 JdexemBpu 2014
JloroBopHu IMoBeue
BanancoBa Mapu4YHI o 6 6-12 1-2 25 oT 5
B xunsou nesa CTOlHOCT MOTOIH Mecena mecena TOAMHH TOAMHH TOAMHH
He-nepuBatuBHuU
(punancoBU 3aab/KEHUS
OO6e3reueHn 0aHKOBU
3aeMu 6,406 (7,800) (546) (535) (1,084) (5,635) -
TBproBcku U APyru
3aIBJDKCHUS 140 (140) (140) - - - -
6,546 (7,940) (686) (535) (1,084) (5,635) -
JepuBaTuBHHA

(unancoBU 3aab/KEHUS
JInxBenu cyanose

W3II0JI3BaHH 32 XeIDKUPaHEe 141 (141) (23) (23) (40) (55) -
141 (141) (23) (23) (40) (55) -

31 MexemBpu 2013
JloroBopHu IloBeue
BanancoBa Mapu4YHI o 6 6-12 1-2 2.5 oT 5
B xunaou nesa CTOolHOCT noTouu  Mecena Mmecena TOANHHA TOAMHHA TOAMHH

He-nepuBatuBHu
(unancoBU 3aab/KEHUS

Ob6e3neuenn OAaHKOBH 3aEMHU 7,141 (9,220) (546) (536)  (1,088) (7,050) -
TBHproBcku U Apyru
3aIbJDKCHUS 45 (45) (45) - - - -

7,186 (9,265)  (591)  (536) (1,088) (7,050) -

JepuBatuBHn GUHAHCOBH

3a/IbJKeHUSI

JInxBenu cyanose

W3II0JI3BaHH 32 XSIDKUPaHEe 62 (62) (21) (20) (29) 8 -

62 62) (21 (20) (29) 8 -

JInXBeHWTE IDIAIIAHUS 110 3a€MU C MPOMCHJIMBA JINXBA B TOPHUTC Ta6J'II/IIII/I 0Tpa3sdaBaT IMa3apHUTC (l)Opy'I)p,I[HI/I
JINXBCHU HHUBA KbM Kpas Ha IICprUoJa U TE3W CyMHU MOraT Jid C€ NPOMCHAT IPU MMPOMAHA Ha IMa3apHaTa JINXBaA.
B’B,HGHII/ITG NMapu4Hu MOTOUU IO ACPUBATHUBHU MHCTPYMCHTHU MOXKC 1a CC pPA3JindaBaT OT CyMHUTC B IrOpHATa
Ta6m/1ua, THH KaTO JIUXBEHHUTE MPOLCHTH CC TPOMCHAT. OcBeH 3a Te3u (bPIHaHCOBI/I 3aAbJDKCHUs, HC C€ O4YaKBa,
Y€ NApUIHUTC NOTOLIN BKIIFOUCHU B Ta6J'II/IHaTa, MOraT ia Bb3BHUKHAT 3HAYUTCIIHO IMO-PAaHO WJIN HAa 3HAYUTCITHO
Ppa3jinyHu CyMHU.

prTHI/ITe CyMHu B IpeaxoaHara Ta6m/1ua Cca JOroBOPHUTC HCAUCKOHTHPAHW MApUYIHKU NOTOLM OTHOCHO
JACPUBATUBHU (bHHaHCOBI/I 3aAbJDKCHUS AbpPiKaHU 3a LCIUTE HAa YIIPABJICHUC HA pHUCKaA KaTO TC OOMKHOBEHO HE
CC 3aTBapiAT NpPCAU TCXHHA HNOrOBOPCH MAICK. ToBa omoBecTsBaHe ITIOKa3Ba HETHU HNapuyHu IOTOLH 3a
JACPUBATUBU, KOUTO CC YpECKAAT HCTHO B 6p01>i

30



»BI-3” EOO/J Dunancoe omuem
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Beaexkn kbM (pHAHCOBHSA 0TUET

23) ®UHAHCOBH HHCTPYMEHTH (MPOAbJIKEHHE)

ITazapen puck

Ha3apeH PHUCK € PUCKDBT IIPpH MMPOMAHA HA IMa3apHUTC LHCHHU, KATO KYPC Ha UY:KACCTpaHHA BaJlyTa, JUXBCHU
MPOLCHTH WJIN LICHU HAa KAITUTAJIOBU MHCTPYMCHTH, JOXOAbT HA Z[py)KGCTBOTO WM CTOMHOCTTA Ha HETOBUTE
HWHBCCTUIIUH Ja 6’I)I[aT 3aCCrHaTu. L[eJ'ITa Ha YyIpaBJICHUCTO HaA IMa3apHUs PUCK € Ja C€ KOHTPOJIHpPa
CKCIIO3UIUATA KbM IMAa3apPCH PUCK B IPUEMJIMBU I'PAHUIINA KATO CC ONITUMU3HUPA Bb3BPHIIACMOCTTA.

Banymen puck
Karo ms510, excriosunusita Ha J{py>KeCTBOTO KbM BaJIYTE€H PHCK € OrpaHHYeHa.
[MponaxOuTe Ha eNeKTPOEeHEPTHs ca ICHOMUHUPAHU B OBJITapCKH JIeBa.

3aemuTe Ha JIPYKECTBOTO Ca CHIIO JeHOMUHHpaHH B eBpo. Ot 1 ssHyapn 1999 romuna oOMEHHUAT Kypc Ha
Bwnrapckus neB (BGN) e dpukcupan kM eBpo (EUR).

JIpy»eCTBOTO OICHABA BEPOSITHOCTTA OT MPOMEHH Ha Kypca Ha JieBa CIPSIMO €BPOTO B OJIM3KO ObJIele KaTo
MuHuMmanHa. [lopaau ToBa MEHUKMBHTA CUNTA, Y€ (PMHAHCOBUTE AKTUBHU U MTACUBH JCHOMUHUPAHH B €BPO
HE TIOpaXKJIAT BAIyTEH PHCK 3a J[pyxkecTBOTO.

ExcrniosurusTa Ha J[py>keCcTBOTO KbM BAIYTEH PUCK € KAKTO CJIe/Ba Ha 0a3aTa Ha YCIOBHU CYMH:

B xunsou nesa ben. 2014 2013

JleHOMUHHPaHH B €BPO

IMonyuenu 3aemu 19 6,406 7,141

TBpProecku U ApyTH 3aAbIDKCHUS 20 67 23
6,473 7,164

JInxBeH pHuCK

I[py)KeCTBOTO HnMa 3acM C IUIaBalla JUXBa, 3a KOWTO I[py)KGCTBOTO € XCIKUpaJo 50% or CKCIIo3unusaTa CbC
CKJIFOYCH JOroBOp 3a JIMXBCH Cyall, KOWTO € OIIPCACIICH KATO XC’K Ha MAPUYHUTEC IMOTOLMN MOpaand PUCK OT
MMpoOMsAHAa Ha JIMXBCHUTC MPOLICHTU. Z[py)KGCTBOTO OTYUTA ACPHUBATUBUTC KATO XCKHUPAHE, 3a Aa YIIpaBJIsiBa
MMPOMCHJIMBOCTTA Ha rneyajaouTe u 33.1"y61/IT€.

IIpogpun

K®M otuerHaTa JaTa JJTUXBCHUAT HpO(l)I/IJ'I Ha JIMXBOHOCHUTC (I)I/IHaHCOBI/I HUHCTPYMCHTHU Ha I[py)KGCTBOTO c,
KakKToO CJICABaA:

HomunaaHna croiHOCT

B xunsou nesa 2014 2013
HNucTpymenTH ¢ pukcupaHa JuxBa
DUHAHCOBH aKTHBH 242 249

DHrHAHCOBH IACHBU - -

242 249

HHcTpyMeHTH ¢ IPOMEHIMBA JINXBA
@OUHAHCOBU aKTHBU - -
@DrHAHCOBYU MAaCHBU (6,406) (7,141)
(6,406) (7,141)
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3a zoounama, npukiiousawia na 31 oexemepu 2014
Beaexkn kbM (pHAHCOBHSA 0TUET

23) ®UHAHCOBU HHCTPYMEHTH (MPOIBJIKEHHE)

JInxBeH pucCK (IPOABJIKEHHE)

Ananusz na uyecmeumeninocmma Ha cnpaee&nueama cmoiinocm 3a UHCmMpymeHnmu ¢ ([)ukcupaua Jauxea

JpyxecTBOTO HE OTUMTa (PMHAHCOBHM aKTUBU W NMACHBU ¢ (PUKCHpaHa JHMXBa IO CIpaBeJIMBa CTOWHOCT B
neyanon u 3aryow, u JlpyxecTBOTO He ompenenst IepUBaTUBH (JIMXBEHH CyallOBE) KaTO XEIKHpaIlh
MHCTPYMEHTH 10 MOJENa Ha OTYUTAHE Ha XEDKMHT Ha COpaBe;IuBa croiHocT. Ilopaau ToBa, mpoMeHH B
JIMXBEHUTE HMBA KbM JlaTaTa Ha OasaHca He OMxa 3acerHajy neyaaou u 3aryomu.

Ananusz na uyecmeumejiHocmma Ha napuidnume nomouu 3a UHCMPYMEHmMU ¢ NPOMEHIUuea i1uxea

Z[py)KeCTBOTO € M3JIOKCHO Ha JIMXBCH PUCK IO OTHOIICHUEC 3acMa C IJIaBalll JJMXBCH MNPOLECHT, KAKTO U IIO
OTHOIICHUEC Ha JIMXBCHUS Cyall.

IMpomsira ot 100 Ga3uCHM TyHKTa B JIMXBEHUTE HMBa KbM OTYETHATA JaTa OM yBennumia (HamMajIuia)
COOCTBEHHMS KalUTANI U MevYajIOu U 3ary0H CbC CyMHUTE MOCOYCHHU MO-701y. To3u aHamu3 JOmycKa 4e BCHYKU
OCTaHAM MPOMEHIIUBH, 0COOCHO OOMEHHUTE KYpCOBE HA UYYXKICCTPaHHA BaJyTa, OCTABAaT HEMPOMEHCHH.
AHanu3bT € HarpaBeH Ha chiata 6a3a 3a 2013 1.

Ilevanon u 3aryomn Co0OcTBeH kanuTan
100 6.m.

yBesuue- 100 6.m. 100 6.m. 100 6.m.
Egpexm 6 xunsnou nesa HHE HaMajleHHe YBeJHYeHHe HaMaJleHHue
31 nexemspu 2014
WHcTpyMeHTH ¢ IpOMEHIIMBA JINXBA (64) 64 - -
JluxseH cyan - - 91 (9)
YyBCTBHTEJIHOCT HA MAPHUYHHUTE NOTOLH (HETHO) (64) 64 91 (9)
31 nexemBpu 2013
WHcTpyMeHTH ¢ IpOMEHIIMBA JINXBA (71) 71 - -
JluxseH cyan - - 108 (11)
YyBCTBUTEJIHOCT HA MAPUYHHUTE NOTOLH (HETHO) (71) 71 108 (112)

Ynpagsiienue Ha KanuTaua

Ilonutukara Ha yr[paBI/ITeJ'II/ITe € 1a CC MoAbpiKa CUJIHA KalluTaJloBa ba3a Taka, 4€ J1a C€ NoAbpiKa JOBCPUCTO
Ha UHBECTUTOPUTEC, KPCAUTOPUTE U HA ITa3apa KaToO LAJIO0, U Ia MOraT JIa C€ OCUTYPAT YCJIOBHUA 3a Pa3BUTHUC HA
Ou3Heca B 6’I)Zl€H1€. KamuransT ce cheron oT PErucTpupan Kanuraj, pe3CpBU U HCPA3IPCACICHA neuanuba.

I[py)KGCTBOTO YIipaBJiiBa KallUTAJIOBATA CHU CTPYKTYpa U NpaBU KOPCKIHWU B HEA C OIJICA HAa MPOMCHUTC B
HUKOHOMHWYECCKUTEC YCIIOBUSL. 3a NOAABPIKAHE WM KOPUTHUPAHE HA KaIlIUTAJI0BATa CTPYKTYpa Z[py)KeCTBOTO MOXEC
Ja KOpurupa IuialmaHeTo Ha JUBUIACHTH KbM CO6CTB€HI/IHI/IT€.

[Ipe3 romuaute, npuximouBamy Ha 31 gexemBpu 2014 1. u 31 nexemBpu 2013 1. HAIMa NPOMEHU B LIENUTE,
MOJIMTHKATA WU MPOLIECUTE 3a YIPABJICHUE Ha KallUTaja.
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23) ®UHAHCOBU HHCTPYMEHTH (MPOIBJIKEHHE)

Ynpagsiienne Ha KanuTana (IPoAbJIKEHUE)

I[py)KeCTBOTO Ha6J'IIO,HaBa KaliuTajJa KaTO MU310JI3Ba ChbOTHOLICHUEC HA 3aUIBXKXHSIOCT, KOCTO IPCACTABJIsABA
HCTHHUA ABJIT, Pa3[CJICH Ha O6HII/I$I KaruTall IINIFIOC HCTHUA ABJIT. Z[py)KGCTBOTO BKJIIOYBa B HCTHUA BT,
JINXBOHOCHUTC 3aCMHU U TMPHUBJICUCHU CPCACTBA, TbPrOBCKU U APYrd 3aAbJIKCHUSA, HAMAJICHU C IMAPUYIHUTC
CpCACTBA U MIAPUYIHUTC CKBUBAJICHTH.

B xunsou nesa 2014 2013
OO0110 MacuBu 7,430 7,931
Hamanenu c: [Mapu 1 mapu4yHM EKBUBAJICHTH (63) (249)
HeTtHu nnarose 7,367 7,682
01110 cOOCTBEH KaIluTall 2,834 2,846
Kopurupan co0cTBeH KanuraJji 2,834 2,846
OO0110 cOOCTBEH KAaMUTAJ M NACUBH 10,264 10,777
KoepuumeHT HA 321 bKHAIOCT 0.72 0.71

I[epI/IBaTI/IBHI/I AKTHBHU U MMACHBHU OIIPEACICHHU KATO XE/IK HA MAPUYHHA MMOTOLH

HO-,HOJ'Iy Ca MepruoanuTe, B KOUTO MMAPUIHUTE IOTOLHU CBBbP3aHU C ACPHUBATUBU KOUTO Ca XC/DKUHI'Y HA IAPpUIHU
IIOTOIM C€ OYaKBa J1a Bb3HHUKHAT.

2014
Joro-
Cnpa- BOPHH IloBeue
BeUINBA NapuYHH Ho6 6-12 1-2 2.5 or 5
B xunsou nesa CTOifHOCT moromu  Mecela Mecea  roOQMHHM  TOJUHU  TOTUHU
JInxBeHHu cyanose
[MacuBu 141 (141) (23) (23) (40) (55) -
141 (141) (23) (23) (40) (55) -

HO-,HOJ'Iy Ca NMEpUoOAUTE B KOUTO, HAPUIHUTC IMOTOLHU CBbP3aHU C ACPHUBATUBH, KOUTO Ca XC/DKUHI'U HA
MapuvHu NOTOIH, CC OYaKBa Ja 3aCCTHAT rneyaaou u 3ary614 " CIipaBejinBaTa CTOMHOCT Ha CBBP3aHUTC
XCIKUpAII NTHCTPYMCHTH.

2014
Joro-
Cupa- BOPHH MoBeue
BeUINBA NapuYHH o6 6-12 1-2 2.5 or 5
B xunsou nesa CTOHHOCT noroun  Mecena Mecela  roQMHM  TOOQMHM  TOJAHHH
JInxBeHHu cyanose
ITacuBu 141 (141) (23) (23) (40) (55) -
141 (141) (23) (23) (40) (55) -
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Beaexkn kbM (pHAHCOBHSA 0TUET

23) ®UMHAHCOBM MHCTPYMEHTH (IPOABbJKEHHE)

CueToBOaHM KIacH(HUKALMY U CHIPABENIMBU CTOHHOCTH

P’I)KOBOHCTBOTO € U3BHPIIWIO aHAJIU3 Ha (bHHaHCOBI/ITG HUHCTPYMCHTH, 10 KOUTO I[py)KeCTBOTO € CTpaHa KbM
JaTraTta Ha (bPIHaHCOBI/IH OTYCT, 3a Ja 6’I)I[aT OIPCACICHU TCXHUTC CIIPABCIAJINBU CTOMHOCTH ¥ CHOTBETHUTE MM
HHBA B ﬁepapXHﬂTa Ha CIIpaBCAJINBUTC CTOMHOCTH.

(1) dpyxecTBOTO € cTpaHa 1Mo (MHAHCOB MHCTPYMEHT, KOWTO CE OTYMTA IO CIPABEJIMBA CTOMHOCT KbM 31
nekemBpu 2014 1. (nuxBeH cyan). MHpopmanus 3a kiacHUKaluMsTa HA CHOPABEIJIMBUTE CTOHHOCTH €
noco4eHa mo-aony (oenexka 23)

C W3KIIIOYCHUE Ha JIMXBEHUS Cyat, J[pyKecTBOTO HE € CTpaHa Mo APYrH (PHHAHCOBU WHCTPYMEHTH, KOUTO CE
oTyWTa IO CchpaBeTuBa croidHOCT KM 31 gexemBpu 2014 r. IlocodeHata mo-moiny uHpoOpMamus 3a
CIIPAaBEAJIMBU CTOMHOCTHU € NPeJICTaBEHa €IMHCTBEHO 3a 1IEJTUTE HA ONMOBECTSIBAHETO.

(ii) PpxoBONICTBOTO CuUMTA, YE CIIPAaBEIIIMBUTE CTOWHOCTH Ha CICHUTE (PMHAHCOBH MHCTPYMEHTH Ca Pa3yMHH
MIPUOIMKEHUS HA TEXHUTE CIIPABEUINBY CTOHHOCTH:

- KpaTKocpouHHTE B3eMaHus (Oenexka 15),

- KpaTKOCpPOYHHUTE (PMHAHCOBY ITACHBH, BKIIIOYBAIIM MOJydeHH 3aeMu (Oenexka 19)
- TBPTOBCKHU M APYTH 3aabJkeHus (Oenexka 20)

- mapu4HHU cpenctna (Oenexka 17)

(iii) PpKOBOACTBOTO € HANPAaBMIIO aHAJIH3 3a OMpEIENTHE Ha CIPABEAIMBUTE CTOWHOCTH HA JIBITOCPOYHUTE
(bMHAHCOBH MHCTPYMEHTH, 110 KOUTO J[py>kecTBOTO € cTpaHa. PHKOBOICTBOTO CUMTa, Y€ IOCOUEHHUTE MO-/10TY
JUBJITOCPOYHH (PMHAHCOBH MHCTPYMEHTH OTIOBAapsT Ha KPUTEPUUTE 3a KIACH(QHIMpPaHE B TPETO HUBO Ha
HepapXusTa Ha CIpaBeUIMBUTE CTOMHOCTH.

IIpu n3BBpIIBaHE HA aHATIU3a 3a ONpPEJEIIAHE Ha CIPABEAIUBUTE CTOMHOCTH PBKOBOJACTBOTO € MPELIEHMIIO, ue
HSIMa HaJUYHM HaOJIOZaeMM Ta3apHU JaHHHW, KOWTO Jla Morar jaa ObJaT W3IOJ3BaHU 0e3 ChIIECTBEHH
KOpEKIMH, TPU ONpeeNsHe Ha ChOTBETHUTE CIPaBEUIMBH CTOMHOCTH Ha JBJITOCPOYHHTE (HPUHAHCOBH
HHCTPYMEHTH Ha J[pykecTBOTO. PEKOBOACTBOTO cuMTa, Y€ MPU OMPEIETITHETO HA CIIPABEVIMBUTE CTOMHOCTH
Ha (DMHAHCOBHUTE UHCTPYMEHTH NMa 3HAYUTENIeH OpOi pUCKOBE U 00CTOSITEIICTBA, KOUTO OKAa3BaT BIUSIHUE TIPH
olpesieisiHe Ha CIPaBEUIMBUTE CTOMHOCTH Ha Te3W (PMHAHCOBM WHCTPYMEHTH — CyMa Ha (PUHAHCOBUS
WHCTPYMEHT, MaTYpUTET, BUJI JIUXBa, BUI BaJlyTa, LIeJl HA KpeanuTa, o0e3redeHne, MKOHOMHYecKaTa cpefa, B
KOSITO OIEepUpaT CTPaHUTE MO (PMHAHCOBUSI HHCTPYMEHT, COOCTBEH PHCK OT HEM3ITBJIHEHHUE, U IPYTH.

Hopazu/l Jiuricata Ha AOWUPCKTHO Ha6J'IIOI[aeMI/I nasapHu JaHHHU, CBOTBCTCTBAlM Ha PHUCKOBETC U
o0OcTosTencTBaTa CBBp3aHN C BCCKU €UH (l)I/IHaHCOB HWHCTPYMCHT, P’BKOBOZ[CTBOTO CUnTa, 4€ € NPaKTUICCKU
HEBB3MOXKHO 1d CC Jaac €AMHUYHA OLICHKA Ha CIIPaBCIJIMBUTC CTOMHOCTH Ha TE3U UHCTPYMCHTH.

Ha 6a3a Ha HampaBeHUTE aHATU3U PHKOBOJICTBOTO CYMTA, Ye OTUCTHHUTE CTOMHOCTH Ha TIOCOYCHUTE TO-ONY
(MHAHCOBM WHCTPYMCHTH MOXE J1a C€ INpHEeMaT 3a pa3yMHO NPHOIMKCHUE JO TEXHUTE CIPABCIIHBU
CTOHHOCTH:

- Tlonyuenu 3aemu (Oenexka 19)

Brnpeku ye J[pyxecTBOTO cMsATa, Y€ OIICHKUTE Ha CIIPABCIUIMBUA CTOMHOCTH Ca MPaBHIHH, yIoTpedara Ha
Pa3IUYHU METOMUKH M TIPEANONOKECHUS MOXE Jia JIOBEAC JO OIpENeisHE Ha Pa3IMYHU CIPABEIIUBU
CTOHHOCTH.

Hpe3 OTYETHUA NEPUOT )Ipy)KeCTBOTO HE € U3BBPUIWIIO NPCXBHPJIAHE HA (l)I/IHaHCOBI/I HUHCTPYMCHTU MCKIY
OTACIHUTC HUBA Ha ﬁepapxm[Ta Ha CIIpaBCAJINBUTE CTOMHOCTH.
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23) ®uMHAHCOBM MHCTPYMEHTH (IIPOABbJKEHHE)

Cnpagednusu cmoiinocmu cpagnenu ¢ 6anancosu CmoiHocmu

CHpaBe,HJ'II/IBI/ITC CTOMHOCTH Ha (bPIHaHCOBI/I AKTHBH U ITaCHBH, 3aCIHO C 0ajlaHCOBUTE CTOMHOCTH BKJIIOYCHH B OTUYETA 3a (I)I/IHaHCOBO ChCTOSAHHUCEC Ca, KaAKTO CJICABa:

B xunsou nesa ben. BanancoBa croiiHocT ChnpaBeiyinBa CTOHHOCT
CnpaseyinBa
cToiiHocT Apyru
3aemu u XeIKHP AL ¢unancoBun
B3eMaHH MHCTPYMEHTH nacuBH Oomo Huso 1 Huso 2 Huso 3 Oomo

31 nexemBpu 2014
INapu 1 mapyuHU €KBUBAJICHTU 17 63 - - 63 - - - -
Heobe3neuenn HeOaHKOBH KPEANUTH 19 179 179
TBproecku 1 Apyru B3eMaHUs 15 323 - - 323 - - - -
JIuxBeHu cyarnoBe M3MOI3BAHM 32 XELKUpaHe 21 - (141) - (141) - (141) - (141)
Ob6e3neuenn OAaHKOBH 3aEMHU 19 - - (6,406) (6,406) - - (6,406) (6,406)
TBproBeku 3aAbIHKEHAS 20 - - (140) (140) - - - -

565 (141) (6,546) (6,122) (141) (6,406)  (6,547)
31 nexemBpu 2013
INapu 1 mapyuuHU €KBUBAJICHTU 17 249 - - 249 - - - -
TBproecku 1 Apyru B3eMaHUs 15 189 - - 189 - - - -
JIuxBeHu cyarnoBe M3MOI3BAHM 32 XELKUpaHe 21 - (62) - (62) - (62) - (62)
Ob6e3neueHn OAHKOBH 3aEMHU 19 - - (7,141) (7,141) - - (7,141 (7,141
TBproBeku 3aAbIHKEHAS 20 - - (45) (45) - - - -

438 (62) (7,186) (6,180) (62) (7,141)  (7,203)

CnpaBe,quBaTa CTOMHOCT Ha JIUXBECHUS Cyall € OIpCACIICHA KATO pa3JiMKa MCXKAY JUCKOHTUPAHUTEC OYdKBAHU MAapUYHU IOTOUU OT (I)I/IKCI/IpaHaTa " OT IUIaBallaTa CTpaHa. 3a
OIPCACIIAHC HAa OYAaKBAHUTC MAPHUYHKU NOTOHU OT IJIaBalllaTa CTpaHa € HU3IIOJI3BaHA KpHBATAa Ha JOXOAHOCTTA 3a EUR. I[I/ICKOHTOBI/IHT (baKTOp € MU3BJICYCH OT KpHBAaTa Ha
JAOXOAHOCTTA 3@ UHCTPYMCHTHU C HYJICB KYIIOH.

B’BHpeKI/I e I[py)KeCTBOTO CMsTA, Y€ OLICHKUTEC Ha CIIPAaBCUIMBU CTOMHOCTH ca MpaBUJIHH, yrIOIpeGaTa Ha pa3sjindyH MCTOAWKHA U MPCATIOJIOKCHUA MOKE a TOBEAC 10 PA3JINIHA
CIIpaBCAJINBU CTOMHOCTH.
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3a zoounama, npukiiousawia na 31 oexemepu 2014
Beaexkn kbM (pHAHCOBHSA 0TUET

24) OTcpoyeHH NPUXOTH

B xunaou nesa 2014 2013
Herexymu 571 612
Texynm 40 40

611 652

Ha 29 centemspu 2010 r. ,,BI' — 3” EOO/I ckitouBa J0roBOp 3a MOIAPBHAKKA, PEMOHT M €KCIUIoaTalus Ha
cvopbxkenus ¢ ,,BI' — 17 EOO/L, ,,BI' — 2” EOOJ u ,,BI' — 6” EOOJl. JoroBopenara cyma e 817 xui. JB 3a
Lenus Cpok Ha porosopa. ,,BI'-3” e m3mano ¢axtypure 3a msarta cyma no gorosopa mpes 2010 r. u
JpyXecTBOTO NpU3HaBa pa3CPOUYEH MPUXOJ 10 TO3H JOTOBOP.

25) Cebp3anu Jauuna

IpennpusaTue-maiika 1 KpaiHO KOHTPOJIHPALLO JIMIE

Ennomnuen cobcrBennk Ha [pyxectBoto e Jlykepr Bwemrapus I'mOx. Jlykepr Buarapust I'mox e 100%
cobcrBeHocT Ha Jlykepr Pento I'MOX, KO€To OT cBOsI CTpaHa € CbBMECTHO KOHTPOIMPAHO MPEIIPHUITHE MEKAY
JIykoiin u EPT.

Jlpy’XecTBOTO MMa OTHOIICHHE Ha CBBP3AHO JIMIE C HPEINpHUATHS MO 00 KOHTpon Ha rpymarta Jlykepr
Bearapus.

Jlykepr Pento I'MOx — kpaiiHa KOMITaHHSI Maiika

Jlykepr Benrapust 'MOx — KoMmaHus Maiika

Keii ean Ec Enepmxun EOO/] — apykecTBO 101 001 KOHTPOJI
Keit ean Ec Enepmxu 1 EOO/I — npy»xecTBo 1Mo 0011 KOHTPOJI
Keit ean Ec Enepmxu 2 EOOJI — npyxecTBo 1o 0011 KOHTPOI
BI'-1 EOO/I — npy»kecTBO 1O 001 KOHTPOJI

BI'-2 EOO/] — npyxecTBO 1oz 0011 KOHTPOII

BI'-4 EOO/I — mpy»kecTBO 1O 001 KOHTPOJ

BI'-5 EOO/I — mpy»ecTBO 1Mo 0011 KOHTPOJI

BI'-6 EOO/I — mpy»ecTBO 1Mo 0011 KOHTPOJ

VYunn [Mapk KaBapaa Uuct EOO/] - npy:xecTBo 101 001 KOHTPOI
VYunn [Mapk Kaapaa Yect EOO/] - npy»kecTBO Mo 001 KOHTPOI
I'mo6o Enepmxu EOO/I - mpykecTBO MO 001 KOHTPOJT

Mapk 1 EOO/] - mpy»kecTBO 1Mo 0011 KOHTPOJI

Mapk 2 EOO]/] - mpy»kecTBO 1Mo 0011 KOHTPOI

VII bearapust 4 EOO/I - apykecTBO o] 001 KOHTPOI

I[py)KeCTBOTO ChbIIO TaKa UMa OTHOIICHUEC HA CBBP3aHO JIMIEC CbC CBOA KIIHOYOB PBHKOBOJACH ICPCOHAII.
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Beaexkn kbM (pHAHCOBHSA 0TUET

25) Cebp3ann jJuna (MIpoabKeHHe)
CHeJiki ¢ KJII0Y0B PbKOBO/JIEH MEPCOHA
Buw3uacparcoenue na kouoe prkosooen nepconan

Ipe3 2014 roguna u 2013 roxuHa He ca M3IUIAIAHN Bh3HATPAXKICHUS HA YIIpaBUTEIUTE Ha J[py>KecTBOTO.

Cnesku ¢ Apyru CBbpP3aHu JMLA

CTOMHOCT HA CEeJIKHTE

3a rogMHara Kpaiinu canna kpbm
NPHUKJIIOYHIA HA 31 nekemBpHn
B xunsou nesa 31 nexemBpH
2014 2013 2014 2013
Hoay4enu yciyru
Jlykepr Penro I'mOx 12 12 =
Keit enn Ec Enepmxu EOO/] 1 1 = 1
CpeacTBa npeaocTaBeHu oT
KOMNaHUSITA-MalKa
Jlykepr benrapust 'm6x - (676) - -
JlepuBaTH M3MOJI3BAHM 32 XeUKHPaHe
Keii enn Ec Erepmxun EOO/] 79 (72) 141 62
JIuXBH N0 c/1eJIKU ¢ (PUHAHCOBU
HHCTPYMEHTH
Keit eng Ec Enepnxu EOO/] 44 48 67 23
136 (687) 208 86
CroifHOCT HA CIeJIKUTE
3a rogMHara Kpaiinu canna kpbm
NPHUKJIIOYWIA HA 31 nekemBpHn
B xunsou nesa 31 nexemBpH
2014 2013 2014 2013
IpenocTaBenu 3aemu
Keit Enn Ec Eneprxu EOO/] 179 - 179 -
179 - 179 -

26) Yca0BHM 3abJKEHUS H IPaBa

Ha 6a3a pemrenue 11-33/14 cenremBpu 2012 r. Ha [IbpikaBHATA KOMHCHSI 32 CHEPIUIHO M BOJHO PETyIUPaHE
(AKEBP) ot centemBpu 2012 r. 3a mMpon3BOIUTENNTE HAa €IEKTPOCHEPTHS OT BH300HOBSIEMH M3TOYHUIH €
BBBE/ICHA BPEMEHHA II€Ha JOCTHII, KOSTO IPOM3BOJMTEIIUTE HA EIEKTPOSHEPrHus cieiBa Ja 3alulaliaT Ha
CHOTBETHHTE ONEPATOpPH Ha EJIEKTPONPEHOCHaTa Mpeska. 3a JIpyKeCcTBOTO CTOHHOCTTa Ha BpeMEHHATa IeHa
JIOCTBII € Olpe/ieNieHa B pa3Mep Ha npuoim3utenHo 10% oT qoropopeHara M3KyIHA II€Ha.

ITpe3 2013 r. B pe3ynrat Ha 3aBeeHa chaeOHa xanba ot [IpyxectBoto, BepxoBaust AnmunncrpatuseH CbJ
(BAC) ormens pemenune 11-33/14 cenremBpu 2012 1. Ha /Ibp)kaBHaTa KOMHCHS 38 CHEPTUAHO U BOIHO
perynupase ¢ pemeHust Homepa 5823/2013 u 14285/2013.

[Ipe3 mapt 2014 r. JJKEBP ny6mukyBa pemenue 1[-6/13 mapt 2014 T., ChIVIaCHO KOETO € ONpeneicH
OKOHYATEJIHUSI pa3Mep Ha IIEHa JOCTHI 3a TPOW3BOIMTEIN Ha EJEKTPHYECKA CHEepTHs, NPOW3BEICHA OT
CI'bHYEBA WJIM BSIThPHA EHEPrHs, KOATO Ce M3KYILyBa IO NpedepeHIraliny IIeH! B pa3mep Ha 2.45 jesa 3a
merasart vac 6e3 JIJIC.
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»BI-3” EOO/J Dunancoe omuem
3a zoounama, npukiiousawia na 31 oexemepu 2014
Beaexkn kbM (pHAHCOBHSA 0TUET

26) YcJ0BHHE 3a1bJIKeHHS U TPaBa (MPoAbJIKeHHe)

Ipe3 mapt 2014 r. ¢ peureane KM-1/13 mapt 2014 r. IKEBP nocTaHOBsIBa KOMIICHCATOPHH MEXaHU3MHU 3a
pasnukaTa MeXIy BpEMEHHATa M OKOHYATeNIHaTa LieHa JocThIl. B cbmoro pemenne JJKEBP nocranossisa, ue
3a JIpykecTBarta, 32 KOUTO MMa BIIE3JIM B CUJIa ChJICOHU pelieHus cpeiny pemenus 1[-33/14 cenremspu 2012
KbM JlaTaTa Ha BIHM3aHe B cwia Ha pemieHne KM-1/13 mapr 2014 r. chbliecTByBa MpaBHAa BB3MOXKHOCT JIa
NIPE/ISIBAT HWCKOBE CpENly OINEpaTOpUTEe Ha CHOTBETHUTE MPEXKH CBHIVIACHO JEHCTBAIOTO TIPa’kKAaHCKO
3aKOHOJATENICTBO.

IIpes mapt 2014 1. [Ipy’kecTBOTO € 3aBENO AENO Cpelly OIepaTopa Ha €IeKTPOIPEHOCHAaTa Mpexa 3a
BB3CTAHOBSBAHE HA HaJBHeceHHTE cyMU. KbM naraTa Ha omoOpeHre Ha (GUHAHCOBUS OTYET HAMA pEIICHHE 110
JEe0TO.

P’BKOBOZ[CTBOTO Ha pr)KeCTBOTO CUHnTa, Y€ ChIICCTBYBA 3HAYUTCIIHA HCCUTYPHOCT OTHOCHO CYMHUTE, KOUTO
Mmorar aa 6’BZ[aT BB3CTAaHOBCHHU Ha pr)KeCTBOTO 1 BPEMCTO, KOraTo T€3U CyMHU CC OUdaKBa Ja 6’LI[aT TMOJTY4YCHHU.
Hopa;:u/l TE3W NMPUYINHU P’BKOBOJ_'[CTBOTO HC € HAaYUCIWIN B3E€MAHC 34 CbOTBETHUTC CYyMH B TO3HU (bI/IHaHCOB
OTYCT.

27) CrOuTHSA ci1e 1aTaTa HA OTYETHHUS MePHOTT

Hsama cn0utnst CJIC AaTaTa Ha OTUCTHHA NEPUOA, U3UCKBAIIIN KOPCKIHUHN UJIN OIOBCCTSABAHC BHB (I)I/IHaHCOBI/ISI
OTYECT, KOMTO €a CC CIIYUWJIU 3a [ICpHUOaa OT OTYCTHATA AaTa A0 AaTaTa, KOraTo TO3U (bHHaHCOB OTYECT € OI[O6p€H
3a U3J1aBaHC.
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JAOKJIA{HA HE3ABUCUMMA OJUTOP

o enHonnuHus cobcTBEHUK Ha
»BI-3” EOOJ1

Joknax BbpXy GHHAHCOBHS 0TYET

Hue u3BLpIIMXME OOUT Ha NpHJiokeHus puHaHcoB oTueT Ha ,,BI'-3” EOOJ (“IpyxecTtBoTo”),
BKJIIOYBaALl OTyYeTa 3a (pUHAHCOBOTO chcTosHME KbM 31 nekemBpu 2014 roamHa, otuerHTe 3a
neyan6ata unu 3arybarta U Apyrus BceobXBaTeH JOXO/, 3a MPOMEHHUTE B COOCTBEHHs KamuTan U
3a MapU4HMTE MOTOUM 3a rojWHAara, 3aBbplIBallla Ha Ta3W JAara, W Oenexku, BKIIOUBALLH
0600LIEHO OMOBecTABaHE Ha CBIIECTBEHHWTE CYETOBOAHH MONMTHKH M Apyra MOSCHHTENHA
uHopmauus.

OmezoeopHocm Ha pbK0BOOCMBOMO 3a PUHAHCOBUA OMYEM

PwkoBoacTBOTO € OTFOBOPHO 3a U3roTBAHETO H AOCTOBEPHOTO MPEACTABAHE HA TO3H dechoa
OTYET B CHOTBETCTBHE C MC)K,&)’HapOlIHHTC CTaHOapTH 3a CbHHaHCOBO OTYHTAHE, NMPHETH OT
EBpOﬂCﬁCKHH C'blOB, H 3a TakaBa CHMCTEMa 3a BBTPCLUCH KOHTPOJ, KaKBaTO PBHKOBOACTBOTO
OMpenenn KaTto HCO6XO,ZIHMa 3a HU3rOTBAHCTO Ha ('bHHaHCOB OTYET, KOWTO Aa He CbAbpaKa
ChILIECTBEHH OTKIIOHEHHA, HE3aBHCUMO Aalik T€ C€ AbJ/XKaT Ha H3MaMa WM rpellika.

Omezosoprocm na ooumopa

Hamara OTFOBOPHOCT C€ CBE€XJa N0 U3pa3fdBaHE Ha OQUTOPCKO MHEHHE BBPXY TO3H CbHHaHCOB
OTYET, OCHOBaBallO C€ Ha H3IBBPLIEHHA OT HAC OAHT. Hamust oautr Ge NpoBEAEH B
CbOTBETCTBHE C M3UCKBAHHUATA Ha Memyuapoaume OAUTOPCKH CTaHOAApTH. Tean CTaHAapTH
HajaraT crna3paH€¢ Ha €THYHUTE H3MCKBaHHMA, KAKTO WU OAMTHT Aa Obae IJIaHUpaH W NPOBEAEH
TaKa, 4¢ HUC Ja CE )/GCIIHM B pa3yMHa CTCMEH Ha CHIYPHOCT AOKOJIKO CbHHaHCOBHﬂT OTYECT HE
CbAbprKa CHLICCTBEHU OTKJIOHEHHA.

OauTLT BKIIOYBA H3MBJIHEHHETO Ha npoueaypd, ¢ uUe€a nojiyyaBaH€ Ha OJIMTOPCKH
JoKa3areJicTBa OTHOCHO CYMHMTE M ONOBECTABAHWATA, NPEACTABCHH BLB CbHHaHCOBHH OTUYET.
I/I36paHuTe nmpoueaypu 3aBHUCAT OT MpELEHKaTa Ha OAMTOpa, BK/IIOYHMTEIHO OLCHKATa Ha
PHUCKOBETE OT CHLECTBEHH OTKIIOHEHHA BbB CbHHaHCOBHﬂ OT4YeT, HEe3aBUCHUMO Jalii TC C€
AbJHDKAT Ha W3MaMa HWJIM Ha rpeuka. l'Ipu H3BLPLIBAHETO HAa TE3HW OLICHKHU Ha pHCKa OJHTOPBT
B3¢Ma TI10J BHHMAaHHE CHCTEMATa 3a BBTPELICH KOHTPOJ, CBbp3aHa C H3rOTBAHECTO H
JOOCTOBEPHOTO IMpEeAcCTaBsHE Ha (l)l/lHaHCOBHﬂ OTYET OT CTpaHa Ha NpeAnpuUiATHETO, 3a Ja
pa3pa60’m OAHUTOPCKH NpoUeaYypPH, KOUTO Ca NoAXOAALIH NPH TE3H OGCTOHTCJ’ICTB&, HO HE C Uuei
u3pasfsBaHe Ha MHEHHE OTHOCHO CQ)CKTHBHOC'ITa Ha CHCTEéMara 3a BbTPEHICH KOHTPOJ Ha
NpearnpUATHETO. OIUTBLT ChILO Taka BKIOYBA OLEHKA Ha YMECTHOCTTA Ha MNpUNaraHuTe
CYETOBOJAHH NMOJIMTHKH H pa3yMHOCTTa Ha anGJ'IHSHTeJIHHTC CYETOBOAHH OLICHKH, HanpaBeHH
OT pbKOBOACTBOTO, KAKTO U OLICHKA HA UAJIOCTHOTO NPEACTAaBAHC BbB Q)HHaHCOBHﬂ OTHYET.

CuuTame, ue MoJay4YeHHTE OT HAC OJMTOPCKH AOKA3aTeNCTBa Ca MOAXOAALIM W JOCTaTbYHH 32
¢dopmupaneTo Ha 6a3a 3a U3pa3sBaHe Ha HALIETO OJMTOPCKO MHEHHE.

KNMT Buarapua OOA, 6barapcko ApyXecTBo ¢

OrpaHUueHa OTFOBOPHOCT M pupMa-uneqka Ha KNMMTI

MpexXaTa oT He3aBUCUMW GUPMU-UNBHKY, Dranann Bnucaro 8 Tuprosckua IBAN BGO6 RZBB 9155 1060 2664 18
Ha KNMT WHtepHewbHbn Koonepatus ("KMNMI perucTup Npu AreHuus no BIC RZBBBGSF

WHTepHewsHBA), WBeALapeko IPUAUYECKO Anue snucesanvaTa EMK 040595851 Pandanaenbank (bvarapua) EAL



Muenue

[lo Hawe mHeHue, QUHAHCOBMAT OTHET AaBa BAPHA M YECTHA MpeACTaBa 3a (DMHAHCOBOTO
cbeTosHle Ha [pyxecTsoTo KbM 31 nekemBpH 2014 roauHa, KakTo W 3a HEFOBMTE (HHAHCOBH
pe3ynTaTH OT AEHHOCTTa W 3a Mapu4HMTE MOTOLM 3a FOAMHATa, 3aBbpLIBAllia Ha Ta3W JaTa, B
CbOTBETCTBHE C MexIyHapolHWTE CTaHAApPTH 3a (HUHAHCOBO OTYWTaHE, MPHETH OT
Esponeiickus Cbio3.

Joxnan no Apyrn NpaBHU H HAA30PHH H3HCKBAHHS

TI'oowwuen doxnaod 3a detinocmma na [dpyjcecmeomo us2oneen Cval1acHO UIUCKBAHUANA HA Y.
33 om 3axona 3a cueniogoocmeonio

CrbrinacHo u3uckBaHMATA Ha 3aKOHa 3a CYETOBOACTBOTO, HME AOKJIAJBaMe, Ye MCTOpHUEcKaTa
¢uHaHcoBa MHGOPMaLKUs, NpeacTaBeHa B FOAMILHHA JOKnaj 3a JeiiHocTTa Ha HpyxecrBoro,
U3rOTBEH OT PBKOBOACTBOTO CbriacHo 4i. 33 oT 3aKoHa 3a CYETOBOJACTBOTO, CbOTBETCTBA BbB
BCHYKH CHLUECTBEHH acleKTH Ha (GUHAHCOBATa HH(OPMALIKMA, KOATO CE ChABPIKA B ONUTHPAHHS
roauuieH GpuHaHCOB OTYeT Ha JIpYKEeCTBOTO KbM M 32 OIMHATA 3aBbpluBaiua Ha 31 nekeMBpH
2014 roauna. OTroBOpHOCTTa 3a W3FOTBAHETO Ha TOAMILUHMA JOKJIa] 3a AeHHOCTTa, KOWTO e
onobpen or VYnpasurenure Ha J[lpyxkectsoro Ha 04 mapr 2015 roamHa, ce HOCH OT
PBKOBOACTBOTO Ha Jlpy»kecTBOTO.

Mapus Ilen Kpacumup Xamkuauses
Ynpasume "0 ORATOPCHG 1 ecucmpupan ooumop J/ \\
N @‘5\\? Eq/:’/{;;yﬁ \
2
KIMMI" Boarapus OO @ Y

S
v

Codus, 25 maii 2015 ronuna



3a roguHaTa, npuknoyBawa Ha 31 gekemspu 2014 r.

NPUET C NPOTOKOJ Ne 1 OT 04 mapT .2015r. HA NPEACTABNABALLUNTE

HACTOALMAT AOKNAL 3A IENHOCTTA E U3rOTBEH B CLOTBETCTBUE C
PA3NOPEABUTE HA 4J1. 33 OT 3AKOHA 3A CYETOBOACTBOTO

PbkoBoACTBOTO NpeAcTaBs CBOSA FoAvWEH AOKNa4 W FOAWWHWA (DUHAHCOB OTYeT KbM 31
AekemBpyn 2014 1., nsroTeeH B cboTeeTcTBUE MeXayHapoAHWUTE CTaHAapTU 3a (PUHAHCOBO
oTuMTaHe, npuet oT Esponeickna cbio3. To3n cuHaHCOB oT4eT e oautupad oT “KMMIr
Bwnrapus” O0[.

OTHOCHO [1pyXecTBOTO

,Bl-3" EOOL e ocHosaHo npes 2007 r. kaTo €4HONUYHO APYXKECTBO C OFPaHNYEHa OTrOBOPHOCT,
peructpumpaHo oT Jobpudykns okpbxeH cba c pelwenne Ne1753/2007r., no ¢. 4. Ne 1007/2007.
ApyxectBoTo € ¢ EWMK 124710515 npu TbproBckn perncTbp KbM AreHUMsATa NO BAWCBaHWATA.
lMpeanpuaTneTo e cbe cepanuile W agpec Ha ynpasnenue rp. Cocus, yn. TBLPAULLKA NPOXOA
Ne 23, eT. 3, och. 10-11.

AppectT 3a kopecnoHaeHums e rp. Codus, yn. Tebpanwky npoxog Ne23, eT.3, od.10-11.

OnucaHue Ha geilHOCTTa

ApyxecTtBoTo e peructpmpaHo B Bunrapus. OcHoBHaTa My AEWHOCT € CBbp3aHa C NPOU3BOACTBO
Ha enekTpoeHeprus oT Bb306HOBAEMN M3TOYHULN.

ﬂ,py)KeCTBOTO M npes Tasn roaMHa € NpoABLIMKANG OCHOBHATa CU AENHOCT, CBbp3aHa C
NPOMU3BOACTBO Ha eneKkTpoeHeprna oT BbL30ObHoBsEMIN N3TOYHULA.

dnHaHCcOBMAT pesynTaT Ha [pyxecTBoTo 3a 2014 r. cneq gaHbum e neyan6a B pasmep Ha 61
xun. ne. [JaHb4yHOTO obnaraHe Ha [IpyXecTBOTO ce M3BbpLUBA CbIMACHO W3NCKBAHWATA Ha
MECTHOTO 3aKOHOAATENCTBO.

CTpyKTypa Ha OCHOBHMA Kanutan

EnHonuyeH cobcTBEHMK Yyactue  bBpow panose HomuHanha
CTOWHOCT (Xun. nB.)
JNyxepr Bvnrapus M'm6X, AscTpusa 100% 30 574 3 057

Kbm 31 pekemspu 2014 r. ,BI-3" EOO/[, Hama yvacTvs B AbLLUEPHN M acOLMMPaHN ApYXeCcTBa.



“Br-3” EO0O4
Joknad 3a deiinocmma npe3 200uHama 3asbpweauia kom 31 dexkemspu 2014 2.

Kom 31 nekemspyu 2014 r. Jlykepr bbnrapua 'mbX, nma yyactna B cnegHUTE ObLUEPHU K
acouumpaHn gpyxecTBa:

.Ken Ena Ec Erepaxn” EOOL[,;
,Kelh EHg Ec EHepaxun 1" EOOL,;
.Keit Eng Ec EHepaxun 2" EOO[,;
,Br-1" EOO[L;

.Blr-2" EOOL;

,Blr-3" EOOL;

.Br-4" EOOL;

,Blr-5" EOOL;

,Br-6" EOOL,;

,Yung Mapk Kasapxa Uuct” EOO[;
.Yuna Mapk Kasapra Yect” EOO[;
.'nobo Enepaxn” EOO[,;

.Mapk 1" EOO[;

,Mapk 2" EOO[;

.Y Bwnrapus 4" EOOL.

@ © ¢ o 0 o ¢ 06 © 0 o 0 9o ¢ o

YnpaBneHue
CwrnacHo peicTealms TbLproscky 3akoH B Bbnrapus, kbm 31 gekemspu 2014 r., ,Br-3" EOO[ e
eaHONMNYHO APYXECTBO C OrpaHUYeHa OTroBOPHOCT.

Kbem 31 gekemspy 2014 r. ynpasuTenu Ha 4pyXeCcTBOTO ca :

- EBrenn lUagpuH — rpaxxgannH Ha PyckaTa cdegepaums,
- Hwkona Pukapau — rpaxganunH Ha Utanus.

OpraHu3auMoHHaTa CTPYKTypa Ha
PetenusTa B [Jpy’XeCTBOTO ce B3UMaT C pelleHVe Ha ABamaTa ynpasuTenu 3aegHo.

YoBelku pecypcu
B ApyxecTBOTO HAMa Ha3HaYeH nepcoHar.

AHanu3 Ha npogax6u u cCTpyKTypa Ha pa3xoauTe
OCHOBHUAT AAn OT npuxoaute Ha [pyxectBoto ca OT npopaxba Ha enekTpoeHeprus OT
Bb306GHOBAEMN eHepruitHn uatodnuum (BEW). 3a 2014 r. obwmAat pasmep Ha npuxoauTe
Bb3nu3a Ha 1,942 xun. nB., KaTo NnpuxoguTe oT npogaxba Ha enekTpoeHeprua oT BEW sbanusat
Ha 1,887 xun. n., npuxoanTe oT npofaaxba Ha ycnyru Bb3Nu3aT Ha 40 xun. ne, a npuxoguTe oT
OTNUCBaHe Ha 3agblKEHUA Bb3nu3at Ha 15 xun. n..

Pasxoaute 3a ocHoBHa AelHOCT ca B pa3mep Ha 1,875 xun. nB. 1 ce noaenaAT Ha !
- Pasxoawn 3a matepmanu — 9 xun. ns;
- Pasxogu 3a BbHWHKM ycnym — 398 xun. ns;
- Pasxogwn 3a amopTusaumu — 747 xun. ns,
- Opyrv pasxoaun — 219 xun. ns,
- ®uHaHcosu pasxogu — 502 xun. n..



“Br-3” Eooqg
Aoknad 3a deiinocmma npes 200uHama 3aevpweawia kom 31 dekemspu 2014 2.

MNpoussoacTBEH Npouec

ApyxecTBoTO ekcnnoaTtupa 2 6pos BeTporeHepaTopy 3a NPOW3BOACTBO HA ENEKTPOEHEPTUA OT
BEW 3aegHo ¢ npunexallata KbM TAX MHDpacTpykTypa. [JpyXecTBOTO € CKNoYMnNo [OroBop ¢
»~EHeprolpo Mpoaax6u” Afl, koeTo nskynyBsa npou3seAeHaTa enekTpoeHeprs.

MHBeCTMLIMOHHM NPOEKTU
ApyxecTBoTO pasnonara ¢ ALNrOTPaHN MaTepuanHu akTUBM OT CReAHNTE Fpyny :
- Crpagwm,
- Mawwnn (BeTporeHepaTtopu);
- WndpacTpykrypa n okabenasaxe.
BanaHcoBaTa cToitHocT Ha [IMA Bb3nu3a Ha 7,731 xun. N8 Kbm 31 Aexemspu 2014 .

OCHOBHMAT MHBECTALMOHEH NPOEKT Ha [IpyKecTBOTO € ekcnnoataumsta Ha 2 6p.
BETporeHepaTopu.

Kbm 31 pexkemspu 2014 r. 6anaHcoBaTa CTOWHOCT Ha HemaTepuanHuTe AbLATOTPaHN aKTWUBM
Bb3nmu3a Ha 1,465 xun. nB. Te ce CLCTOAT OT NPaBoO Ha eKcnnoaTauus Ha WHPacTpyKTypa
(enekTpuyecka mpexa) cobcTeHocT Ha EHeprolpo Mpexn” Al

W3cnepoBaTencka u pasBoitHa aeHOCT
ApyXecTBOTO He ocbLlecTBABa NPAKO HAy4YHON3CNEA0BATENCKN U Pa3BOAHN AEAHOCTM.

KpaTkk nperneg Ha CbCTOSIHMETO Ha nasapa

lNa3zapen Moden, peaynupaHe u KOHKypeHmHa cpeda

Ma3apHuAT moden Ha BBLTPELHUA Nasap MOXe fga Ce oxapakTepusupa KaTo CUITHO
hparmMeHTMpaH, € y4yactmeTto Ha ronsm 6poit He3aBUCUMM NPOWN3BOSUTENN HA ENEeKTPOEeHeprus
or BEW. ,Br-3" EOO[l 3aefHO CbC CBBP3aHUTE C HErO IPUANYECKM NLA Ca YacT OT eauH OT
ronemuTe AencTeallyu BeTponapkose B Bbnrapus.

Ob6ekT Ha LEHOBO perynupaHe ca NPOAAXHWUTE LEHU Ha eneKTpoeHeprusiTa NpousBeAeHa oT
BEW. Moxe aa ce Hanpasu 3aknio4eHNETO, Ye e Hanuue AbpxasHa noakpena 3a [pyXecTBoTo,
KaKTo 1 3a ocTaHanuTe nponssoautenn Ha eHeprua ot BEW.

OcHosHu knueHmu, ckmoveHu 602080pu

EAvHCTBEH M AbnroroauweH Haw knveHT e ,Exeprollpo Mpogax6u’ Afl (6uswo ,E.OH
Brnrapua Mpoaax6u” All), ¢ KOroTo cMe B AOFOBOPHM B3aUMOOTHOLIEHUA. [JBYCTPaHHOTO HU
CbTPyAHNYECTBO € NON30TBOPHO, MpeaBuKAamMe CbBMecTHaTa HuM paboTa aa nNpoabmku U B
6baeLle.

OcHosHu Gocmasyuyu

- ,EHepo-Tpo Mpexu” A1 npeaocTaBs ycnyrv CBbP3aHu ¢ A0CTLMN A0 MpexaTa;

- ,EHepo-Tpo Mpogax6u” Al npepocTaBs ycnyrn cebp3aHn yuactue B GanaHcupalya
rpyna; npeaocTaBs enekTpoeHeprus;

- ,BuHakpadT CumoHcdens” A, ABCTpUA OTIOBaps 3a TEXHWYECKOTO U TbProBCKO
yrnpaBneHue Ha npoekTa Ao mecey gekemspu 2014 r;

- 4,0 EHO M Cumoncdena” EOO[, Bwnrapua oTroBaps 3a TEXHWYECKOTO W TbProBCKO
ynpaBsneHue Ha npoeKTa oT HayasnoTo Ha mecel agekemspu 2014 r.;

- JJlykepr PeHio” MM6X, ABCTpus npefoCcTaBs ynpaBneHcKu yCnyri;

- C chusnyecko nuue e cknioyeH [OTOBOP 3a HAEM Ha 3eMs W AOFoBOp 3a yupeasBaHe Ha
NpaBo Ha CTPOEX BbB Bpb3Ka C usrpaxaaHeto Ha MA.

- ,Atnac KoHcynturar ®CK” OO[] npeoacTaBs CYETOBOAHN YCNYTH.



“Br-3” EO0O4
Aoknad 3a deiinocmma npe3 200uHama 3asbpweauja kom 31 dexemepu 2014 2.

MNpernepn Ha paeliHOCTTa

QuHaHcosU noKazamernu
2014 2013
®uHaHCOB pe3ynTaT 3a AeAHOCTTa Npeau AaHbLK
pesy a peau A 67 462
®duHaHCOB pe3ynTar 3a fieHOCTTa cnep AaHbLM 61 416

KoeduuueHT 3a 06wa nuksuaHocT
= 0.69 0.61
TEeKyWwu akTuBu/TeKkywwmM nacuBu

KoetdhuumeHT Ha 3aambXHANOCT
= 2.62 2.79
o6wo nacusu/o61Wo co6¢cTBEH KanuTan

Lusudenmu u pasnpedeneHue Ha nevyanbama
Mpe3 2014 r. He e M3BBPLUBAHO pa3npeaeneHne Ha nevyanbaTa.

®UHAHCOB OTYET W aHanNu3

Kanumanoea cmpykmypa

Kbm 31 gexkemspu 2014 r., peructpupanus kanutan Ha [pyxectsoTo e 3,057 xun. ns.

Mpes oTtyetHata 2014 r. He ca HaCTbMUMM W3MEHEHWUS B perucTtpupalua kanurtan Ha
HApyXecTBOTO CnpAMO NpeaXogHNs OTYETEH Nepuos,.

®PakTopH, okazanu BbaaelcTBUE BbPXY (PUHAHCOBOTO CHLCTOSHKE Ha APYKECTBOTO

Mpe3 2014 r. [IpyxecTBoTO 3anoyHa Aa NpuU3Hasa HOB BMA pasxod — pasxog 3a yyacTne B
Ganancupawa rpyna. MMpes 2014 r. He ca HacTLAMNM APYrV NPOMEHN CTIPAMO npeaxoaHuTe
roguHN.

CtonaHcku uenu 3a 2015 r.
ApyXecTBoTo HAMa HaMepeHWs 33 AOMBLIHWUTENHW WHBECTULMW, CbLUECTBEHN W3MEHEHWs B
obema Ha AeHOCTTa CW UNK 3a NpekpaTaBaHe Ha AeHoCcTTa o B Bunrapus.

BaxHu cb6uTHA, HaCTLNUAYM CReA AaTaTa Ha U3rOTBSIHE Ha (hUHAHCOBMUA OTYET

C pewenne Ha HapoaHoTo cbbpaHue Ha Penybnuka Bunrapws e BbBegeHa HOBa TaKkca B
pasmep Ha 20% oT npuxoauTe OT npojaxba Ha eneKkTpudecka eHeprus npownsseaeHa OT
Bb30OHOBAEMM EHEPrUitHN M3TOYHULM (POTOBONTAMYHM U BATBLPHW NapkoBe), KOATO 6uBa
nsKynysaHa Ha npedepeHumnanHa ueHa. EdekTsT oT HoBaTa Takca Bnusa B cuna cumTaHo oT 01
sAHyapn 2014 r.
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YyacTHe Ha ynpaBuTenute B TbProBCKM ApYXeCTBa KaTO HEOrpaHM4eHO OTFOBOPHM
CLAPYXHULUKW, npuTexaBaHeTO Ha nosevye or 25 % Ha CTO OT Kanutana Ha Apyro
ApPYXeCcTBO, KaKTO ¥ Y4acTHETO UM B ynpaBneHXeTo Ha APYrv APYyXecTBa UK KOOnepaLumu,
KaTo NPOKYPMUCTH, YNPaBUTENIM UNTK YNIEHOBE Ha CbBEeTH

KaTto cbapyXHUUM — HAMa.

KaTo ynpasutenu :
- .Ken EHp Ec EHeppxu” EOOLA,;
.Kevt Eng Ec Enepaxu 1" EOO[,
- ,Ken Eng Ec Eneppxu 2" EOOQ[,;
- ,Br-1"EOOL,
- ,Br-2"EOO[;
- ,Br-4"Eoop,
- ,Br-5"EOO[;
- ,Br-6"EOO[L;
- ,YuHp Mapk KasapHa Uuct” EOO[;
- ,YuHg Mapk KaesapHa Yect” EOO[;
-, nobo Ereppxu” EOOL;
- .Mapk 1" EOOL;
- .Mapk 2" EOOL;
- YN Bwnrapusa 4" EOO/.
- Jlykepr Bunrapus” MmbX, AscTpus;
- Jlykepr Penio” T'm6X, Asctpus;
- JJleHp Maysp” CPJ1, PymbHuA.

Bn3HarpaxaeHus, nony4yeHu ot Ynpasurenure
Mpes 2014 r. ynpaBuTenute Ha [Ipy)ecTBOTO He ca Nonydyasany Bb3HarpaxaeHus.

YnpaBneHue Ha KaNUTaNOBUA PUCK

Lienute Ha ynpaeuTenute npu ynpaBneHue Ha KanuTana ca ga 3aluTaT npasoTto Ha ,Bl-3”
EOO[ na npoawbmxu, kaTo AeiicTBalio APYXECTBO C Lien AOXOAHOCT W nopaabpXaHe Ha
onTUManHa kanutanosa CTPyKTypa.

3a fa noaabpka Mnn M3MEHA KanuTanoBaTa CTPyKTypa, [pyXecTBOTO Moxe ga Kopurupa
cymara Ha usnnateHuTe ANBUAEHTU N Bb3CTAHOBEHUSA KAanuTan Ha ChAPYXHALMTE, Aa emMuTupa
HOBW AsAnoBse Unu Aa ce npoaafasa akTUBY, 3a Aa Ce NOKPUAT AbNroBe Ha [pyKecTBOoTo.

B cboTseTcTBME C OCTaHanuTe B uHAYyCTpuaTa, ,BI-3” EOO/ KoHTponupa kanutana Ha 6asa Ha
CbOTHOWeEHMeTo cobcTBeH/npuBneYeH kanutan (KoeuUMEHT Ha  3aanbXHAnocT). Toan
KoeULUMEHT ce U34YncnnaBa, KaTo HEeTHUTE ABNIoBE ce pasfensT Ha obwwma kanuTan. HetHuTe
AbNroBe Ce U34YMCNABAT, KaTo OT obLMTe Nacmey (,TEKYLLW W HETEKYLUW NacuBn” BKNIOYNTENHO,
KaKTo e nokasaHo B CyeToBoAHWA GanaHc) ce npucnagHaT napu WM NapuyHU EKBUBANEHTW.
OBwuaT kanuTan ce na4ncnABa, kato ,cobCTBEH KanuTan® (KakTo e nokasaH B CYETOBOAHUA
HanaHc) ce cxbepe ¢ HeTHUTE AbNroBe.

MonuTnkarta Ha pLKOBOACTBOTO € Aa ce Noabpxka ctabunHa kanuTanosa Hasa, Taka ye pa ce
CbXpaHu JOBEPMETO Ha cobCTBEHUUNTE, U Ha Nasapa KaTo LAno, U A4a MOXE Aa Ce OCUTYpAT
ycnosuA 3a passuTtne Ha 6usHeca B 6baelle.
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YnpaBneHue Ha Kanutana

31 nexemBpu | 31 nekemBpHU

Bup 2014 r. 2013 .
O6uwo abLnros kKanuTan, T.u.: 7,430 7,931
3adbmkeHuss KbM 6aHKU U ¢huHaHCO8U UHCMUMYLUU 6,406 7,141
3adb/mkeHusl No huHaHCo8 NU3UH2 - -
Tbpaoscku kpedumu u 3aeMu KbM mpemu fuya u
CmoKosu Kpedumu - -
3adb/KeHUss KbM C8bp3aHu npeodnpusimus 208 86
Beuuku ocmanHanu nacusu 816 704
HamaneH ¢ napuuyHuTe cpeacTea M
napu4HU €eKBUBaNEHTU (63) (249)
HeTteH Abnros kanurtan 7,367 7,682
O6wo cobeTeeH kanutan 2,834 2,846
O6wo cobcrTseH KanuTan U NacuBM 10,264 10,777
KoeduumueHT Ha 3aiTbXHANOCT 0.72 0.71

Uenta Ha [pyxecTBOoTO € Aa nogbpxa 6anaHc Mexay no-BucokaTa Bb3BpPalLaeMocT, KOATO
MOXe fa € Bb3MOXHa C NO-BUCOKUTE HUBA Ha 3afMbXHAMOCT M NOM3UTE N CUrypHOCTTa OT
CynHa KanuTasriosa No3vums.

YnpaBnexnue Ha h)MHaAHCOBUA PUCK

[pyXecTBOTO MMa eKCno3nuua KbM cneaHuTe (hHaHCOBU PUCKOBE:
KpeauTeH PUCK;

NNKBUAEH PUCK,

nasapeH puck;

onepaTuBEH pUCK.

B HacToswws poknag e onoBecTeHa WHGOPMAaUWA OTHOCHO EKCMo3uuusATa Ha [pyXecTBoTo
CMPAMO BCEKN OT FOPENOCOYEHUTE PUCKOBE, LIeNUTE, NONMTUKUTE W npoueck B [pyXecTBoTo no
oueHABaHe, W YynpaBneHWe Ha pucka, W ynpaBneHMeTo Ha kKanuTana. [JonbIHUTENHW
KONUYECTBEHN ONOBECTABAHMWA Ca BKNIOYEHN B BenexkuTe KbM hUHAHCOBUS OTYET.

OcHOBHM NONOXEHUS 3a ynpaBneHKe Ha pucka

YnpaBuTenuTe HOCAT OTTOBOPHOCTTA 3a YCTAHOBSBAHE M HAA30p Ha paMKkaTa 3a ynpasrneHue Ha
puckoseTe B [IpyXecTBOTO. BLTPELWHWAT KOHTPON W3BbLPLUBA, KaKTO NEPUOAWMYHM Taka W npw
crneunanHn crny4au NpoBepku 3a ynpaBfieHWe Ha pucka W Npoueaypy, YWMTo pesynTati ce
AoknaaBaT Ha YnpaBUTENHWA CbBET.

MonutukuTe 3a ynpaBneHue Ha pucka B [py)XeCTBOTO Ca YyCTAHOBEHU C Len Aa naeHtuduumpaT
W aHanu3upaT puckoBeTe, BNUSELM BbpXy [pyXKecTBOTO, Aa YCTAHOBABAT rpaHnLM 3a NoemaHe
Ha pucKoBe No OTAENHWN BUAOBE, AecuHMpaT NpaBuia 3a KOHTPON BLPXY PUCKOBETE U cna3saHe
Ha YCTAHOBEHWUTE rpaHuum. MonuTukMTe U cUCTEMUTE NO ynpaBneHne Ha pUCKoBeTe nognexar
Ha perynsapHa npoBepka C LN YCTaHOBABAHE Ha HaCTbNUMM WM3MEHEHWs Ha nasapa W
peviHocTuTe Ha [pyxectBoTo. [pyXecTBoTo upe3 obyueHvne W npunaraHe Ha yCcTaHOBEHUTE
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CTaHAapTW 1 MNpoueaypy 3a ynpasnexue Uenu [a passBue AUCUUNNINHA W KOHCTPYKTUBHA
KOHTPOMNHa cpeAaa, KbAETO BCUYKMN CIYXUTENMU pa3bupaT CBOATa Pons U 3a4biMKEHMS.

KpenureH puck

KpeauTHUAT puck e pucKeT, Ye KOHTPareHTLbT HAMA A3 U3MbNHW 3adbIKEHUATA CU No fajeH
(hUHAHCOB WHCTPYMEHT UNN [OroBOp, KOETO BOAW A0 (hMHAHCOBA 3aryba. [pyxectBoTO e
W3NOXEHO Ha KPEAUTEH PUCK OT CBOMTE ONEepPaTUBHN AEMHOCTY (TNaBHO 3a TbPFrOBCKM B3EMaHus),
KaKTO 1 OT AeNHOCTUTE CW NO hMHaHCMpaHe, BKNIOYUTENHO AEno3vTM B GaHku U hUHaHCOBM
WHCTUTYLMW, BanyTHA CAENKN 1 APYM (PUHAHCOBW MHCTPYMEHTMN.

Mepku

ApyxecTBoTo BHUMATENHO CNean ca HABPEMEHHOTO NoracsBaHe Ha TbProBCKUTE CU B3EMAHUS.
BbB Bpb3ka C HeCUrypHoCTTa Ha MexayHapoaHuTe hUHAHCOBU nasapu ot 2008r n nopagu
thakTa, Ye rMxeaTa AOroBOPeHa B AOroBopa 3a 6aHKOB KpeawT e ¢ nnagaly JMXBeH NPOLEHT,
ApyxecTBoTO Npeanpue Mepku 3a YacTUYHO XemknpaHe (okono 50%) Ha pasxoaute 3a NUXsn,
4pes ckno4YBaHeTo Ha [0roBOp 3a JIMXBEH Cyan CbrnacHo KoiTo, 3a 50% oT rnasnuuaTa no
3aema, NnasaLnAT NMMXBEH NPOLIEHT Ce 3amMeHs ¢ hUKCMpaH NIMXBEH NPOLEHT.

BaemaHusi om knueumu

KpegutHaTa nonutuka Ha [lpyXecTBOTO NpeaBMXAA BCEKU HOB KAWEHT Aa ce npoy4ea 3a
KpeanTocnocobHOCT Npeamn Aa ce Npeanoxar cTaHaapTHUTE YCNOBUA Ha AOCTaBKa 1 nnawasus.
ApyxecTBOoTO HAMa Npo6nemm No OTHOLLEHNA Ha CLBMPaHETO Ha B3EMaHNATA CU OT KMVEHTM!.

Unsecmuyuu
[pyXecTBoTo He NpaBu UHBECTULMWN B NUKBUGHW ABNIOBU N KOpnopaTUBHU LieHHN KHWUXa C orneq
Ha ToBa Aa NMMUTUPA EKCRo3ULMATa CU NO KPEAUTEH PUCK.

IlukBuaeH puck

NvkenaeH puck Bb3HMKBA NPY NOMOXEHWE, Ye APYXKECTBOTO HE W3MbLIHN CBOWUTE 3aabImKeHns,
KOraTo Te cTaHaT usnckyemu. [IpyxecTsoTo npunara nogxof, KoiTo 4a ocurypu Heobxoammus
NMKBWAEH pecypc Aa ce nocpelyHaTt HacTLNUIMTE 3aAbMKEHNA NPYU HOPMAaNHN N CTPECOBY
ycnosus Ge3 pa ce peanuavpaT Henpuemnveu 3arybu unm ga ce yepeau penyraumsta Ha
OpyxecTBOTO.

ApyxecTBoTo NpaBu hHaHCOBO NNaHUpaHe, C KOeTo Aa NOCPELLHE U3NNALLAHETO Ha pasxoau
W Tekywmte cu 3agbnkeHus 4pes cuctema ,KanenHpapHo nnaHupaHe Ha [ABWKEHWE Ha
napuiHUTe cpeacTea’.

MNasapeH puck

MasapeH puck e puckbT, MpW NPOMSHA Ha NasapHUTE LEHW, KaTo KypC Ha 4yxaecTpaHHa
BanyTa, NUXBEHN NPOLEHTU UNKN LIeHN Ha KanuTanoBn MHCTPYMEHTU, AOXOABLT Ha APYXECTBOTO
WNM CTOMHOCTTa Ha HerosuTe MHBECTMUMM aa 6baaT 3acerHaTw. LlenTa Ha ynpaBneHneTo Ha
NasapHUA puCK € Aa ynpasnsfBa W KOHTPONMPA eKCNo3ULMATa Ha NasapeH pUcK B NpUemnuBsm
FPaHNLK, KaTo Ce ONTUMMU3NPA Bb3BPbLLAEMOCTTa. [IpyXecTBOTO € 3aBUCUMO OT peLUeHUNATa Ha
AbpxaBHaTa areHUWs 3a eHepruitHo n BoAHO perynupaHe 3a LeHuTe, No Kouto MectHoTo EPM
usKynyBa npoaykuuata Ha [pyxecTsoTo.

BanyTeH puck
[pyxecTBOTO He e U3NOXEHO Ha BanyTeH pUCK NpX NOKYNK1 Wnu Npoaax6u Wunu noemaxe Ha
3aemMu pasnyHu oT cyHKUMOHanHaTa BanyTa, OCHOBHO B €Bp0.

7
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NuxBeH puck

BbB Bpb3ka C HECUIYPHOCTTa Ha MeXayHapoaHuTe hUHaHCOBU nasapu ot 2008 r. v nopagu
(hakTa, 4e nuxeaTa AOroBOPeHa B JOroBopa 3a 6aHKOB KPeaWT € C NNaBaly NNXBEH NPOLIEHT,
ApyxecTBoTo nNpeanpue Mepku 3a YacTUHHO XeaXupaHe (okono 50%) Ha pasxagute 3a nuxsw,
Hpes CKlo4YBaHETO Ha [OroBOp 3a NUXBEH cyan CbrfiacHo KoWTto, 3a 50% oT rmasHuLaTa no
3aema, NnaBallnAT NUXBEH NPOLIEHT Ce 3aMeHs C MKCUpaH NNXBEH NPOLIEHT.

OnepatuBeH puck

OnepaTuBeH puck @ pUCKBLT OT NPEKWU UMM KOCBEHW 3arybu, NpowsTvualun oT WMPOK KPpBr OT
NPU4MHWA, CBBP3aHWM C RNpouecuTe, nepcoHana, TEXHONOrMMTE W WHGPaCTPyKTypaTa Ha
DpyXecTBOTO, KakTO W OT BBHIWHM HaKTOPW, PasnnyHU OT KpeauTHH, nasapHu U NUKBUOHW
puckoee, kaTo Hanpumep Tes3u, NpousTUYaLU¥ OT NpaBHW W PErynaTopHU W3IUCKBAHUA WU
oblionpueTn CTaHaapTM Ha KOpNopaTWBHO NoBeAeHWe. OnepaTWMBHU PUCKOBE Bb3HMKBAT OT
BCUYKK onepauun Ha [pyxecTsoTo.

Uenta Ha [IpyxecTBoTo e Aa ce ynpaBnsisa onepaTuBHWS puCK, Taka ye Aa ce GanaHcupa
Mexay n3bArBaHeTo Ha duHaHCoBM 3ary6u 1 yBpexaaHe Ha penyTauusTa Ha [IpyXecTBoTo, U
UAnocTHaTa egeKTUBHOCT Ha pasxoauTe W Aa ce M3BsreaT NpoueaypuTe 3a KOHTPON, KOWUTO
orpaHuyaBsaT MHULMaTMBaTa U TBOPYECTBOTO.

OcHoBHaTa 0TroBOpHOCT 3a pa3paboTBaHe W nNpunaraHe Ha KOHTPONM 3a ONEPATUBHMS PUCK Ce
Bb3nara Ha BUCLIETO PbKOBOACTBO. Ta3n OTrOBOPHOCT Ce Noanomara oT pasBUTUETO Ha o6Lu
CTaHAapTu 3a [IpyecTBOTO 3a ynpaBrieHVe Ha onepaTuBHUA PUCK B CNegHUTE o6nacTu:
° UN3UCKBAHUA 33 NOAXOAALIO pasnpeAeneHne Ha 3afbiMKEHUNTa, BKNIOUYATERHO U
He3aBUCUMO OTOPU3NPaHE Ha CASNKY;

° U3NCKBaHWUS 3a paBHABaHE N MOHUTOPUHT Ha CAENKUTE;

° CbOTBETCTBME C PErynaTtopH1Te 1 APYri NPaBHU U3UCKBAHUS,

° JOKyMEHTauWsa 3a KOHTPON ¥ npoueaypu;

° U3NCKBaHUA 3a NepuoauyvHa oueHKa Ha onepaTMBHUTE PUCKOBE W afeKBaTHOCTTA Ha
KOHTpoSMTE 1 NpoLeaypuTe 3a cnpassHe ¢ UaeHTUGULMpaHuTe PUCKOBE;

° W3NCKBAHMA 3a AoKnajBaHe Ha onepaTuBHW 3arybn U npepnoXeHUTe Kopurupaim
AercTeus;

° pasBUTUE Ha aBapWiAHN NNaHOBE;

o o6fyyeHue u npocbecnoHanHo passuTue;

° eTUYHK 1 BusHec cTaHaapTy,

° HamanssaHe Ha pucka, BKNIOYUTENHO 3acTpaxoBka, korato ToBa € eeKTUBHO.

OTroBOpPHOCTHU Ha PBLKOBOACTBOTO

Cnopep GbnrapckoTo 3aKoHOAATENCTBO, PLKOBOACTBOTO CrleABa [1a U3roTBS (hMHAHCOB OTYET 3a
BCAKa (puHaHCOBA roAuHa, KOATO Aa AaBa BAPHA M 4YecTHa NPEACcTaBa 3a (PUHAHCOBOTO
CbCTOAHME Ha [lpyXecTBOTO KbM Kpas Ha roguHata, (MHAHCOBO My NPEACTABAHE W NapUYHNA My
noTouw.

PvkoBoACTBOTO NOTBLPXKAABA, Ye € Mpunaranc nNOCNEAOBaTENHO aneKBaTHM CYETOBOAHM
NONWUTUKM NPU USFOTBAHETO Ha rOAULLIHWA (puHaHCcoB oTyeT kbMm 31 gekemspu 2014 1. u e
HanNpasunNo pasyMHu 1 NpeAnasnnBn NPeUeHKU, NPeANONOXEHUS U NPUBNN3NTENHN OLIEHKM.

P1KOBOACTBOTO CbLO NOTBLPXKAABA, Y€ CE € NPUABLPXKANO KM AeNCTBALUMTE CYETOBOAHM
CTaHAAPTW, KaTo VHAHCOBUAT OTHYET € U3rOTBEH Ha NPUHLMNG Ha AECTBALLOTO NpeanpusTHe.
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PLKOBOACTBATO HOCK OTIOBOPHOCT 33 MDABUNHOTD BORNEHE Ha CUSTOBOAHWUTE DErucTpy, 3a
LENEecHoBPasHOTO YNPABNEHME Ha BKTUBATE 1 33 IPEANPUEMAHETO Ha HEOBXOAUMNTE MEPKY: 33
uaBarsaHe v pPaskpusaHe Ha eBeHTYanHy 3roynoTpedu u Apyri HepeaHoGT.

PBKOBOACTECOTO CHLO NOTBBLPXAasa, Y& NPU W3rOTRAHETO HAa HACTORAUIWA Qoag 3d JerHocTTa
e NPeACcTaBnio BAPHO ¥ YECTHO PazBUTHET) 1 pesyntatuie oT AeliHocTTa 4a NpennpuaATUeTo 3a
VIBMWHAINS NepMof, KaKTo W HEroBOTO CHCTORHUE W OCHOBHUTE pUCKDBE, TIpey KOWTe €
n3npasexo.

Ynpasurens:
Esezenu Wadput Hc<<ona Puxapaf{'\: ; ;,é‘-
t '1 ,j; ; 4
e L N\MNA A
6:9\0 B

Bl-3" ECOA

rp. CoghuA

04 mapT 2015T.
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