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HNPUIOXKEHHWUE KbM ®PHHAHCOB OTYET KBbM 31.12.2012r.

Oprann3anus H OCHOBHA A€fHOCT

,»DOHJI 38 €HEpreTHKa M eHepruiny ukoHoMu - ®EEN" AJICHL] (,,0EEN" unu ,,JIpykecTBOTO") €
aKUMOHEPHO APYKECTBO ChC CIHEIMAHA MHBECTUIMOHHA LEN 3a CEKIOPUTH3MPAHE Ha B3EMaHMI, I10
CMUCBHJIa Ha 3aKOHa 3a JPYKECTBATa ChC CIICLMAIHA HHBECTHLMOHHA L. [IpeaMeThT Ha JeHHOCT Ha
HpyecTBOTO € MHBECTHPaHe Ha NapH4YHM CPEeACTBA, HAOpPaHH 4pe3 W3JaBaHE Ha LICHHH KHIKA, BBHB
B3eMaHMsl /CEKIOPUTH3ALIAA Ha B3EMaHHs/, OKYIKO-TIpojiaxk0a Ha B3eMaHus, KAKTO U H3BBPIIBAHE Ha
ApPYTH TBPTOBCKH JEHHOCTH, MPAKO CBBP3aHM C MOKYNKO-TIpoJax0aTa W/HMIM CEKIOPHTH3AIMATA Ha
B3€MaHHUATA.

HpyxecTBOTO € yupe/ieHo Ha YupeauTenHo cbbpaHue, nposeaeHo Ha 21 despyapu 2006 1 € BIHcaHO
B Tsproeckus peructhp ¢ Pemenne Ne1/10.03.2006 va Coduiicku rpaacku cua o ¢.a. N"2600/2006.
Crrnacno wi.8 o 3akoHa 3a Jpy’KeCTBaTa ChC CICLMAIHA HHBECTULHOHHA LN ,,(DOH/T 33 EHEpreTHKA
1 enepruiiny ukoHoMUU-DEEN" AJICHUL] nma eaHocTeneHHa GopMa Ha yIpaBiieHue.

KoM 31 nexemspu 2012 JIpyskecTBOTO ce ynpaBiiaBa oT ChBET Ha AUPEKTOPHTE B CHCTAB:

*  Hmxk. Ilpoxonwm Jluues ITpokonues - IIpencenaren na ChBeTa Ha AUPEKTOPHTE Ha
JpyxkecTBOTO;

*  Hux. [Igetan Kamenos IlerpymkoB - wieH Ha CbBeTa Ha AUPEKTOPUTE U
H3nbHATENEH AUPEKTOP;

*  Jlesn Bosnos Bep6anoB — wieH Ha ChBeTa Ha AupekTopute H U3IbiBMTeIeH

JQHPEKTOP.

O6c¢umyxsamo npyxecteo Ha PEEHU AZICHL] e ,.Enuna Hkenepunr” AJl.
AnpecsT Ha ynpasieHue Ha JlpyxxectBoto e rp.Codus, yi.”Kocra JIymues" Ne20.

C'[eTOBOJIllla ODOJHTHKA

O6ma paMka Ha GHHAHCOBO OTUHTAHE

Tosu ¢HHAHCOB OTYET € H3rOTBEH BBE BCHYKH CHINECTBEHM 4CIEKTH, B CHOTBETCTBHE C
MexayHapoquure CcTaHAapTd 3a (HHaHCOBO orduraHe (MC®O), wmsmanend or CeBera IO
MeXIyHaponHH cueToBoaHd cTaaapTy (CMCC) U pasdcHEHHATa 3a TAXHOTO MpWiIaraHe, H3NaicHH
or Komurera 3a pasicHenne Ha MCPO (KPMC®O), npuern ot Esponeiickus cwproz (EC) u
npriIoxKHMU B Perry6nuka bearapus.

Ipomenun B MC®O

Cmanoapmu u passacrenus, 61e3nu 6 CUNA 6 Mexywusi onmiemeH nepuod

Cnenuure M3MEHEHMA KbM CBHIIECTBYBAIUM CTaHAapTH, usgageHn or CMCC u npuern ot EC, ca
BJIE3JIM B CHJIA 33 TEKYLIHS OTYETEH MEPHO;

e HsmeHenna na MCC 24 OnoecTaBaHE Ha CBBP3aHHU JIMLA — ONPOCTABAHE HA M3HCKBAHMATA 34
ONIOBECTSBAHE Ha APYXECTBA ¢ IbPXKABHO Y4acTHE H U3SACHABAHE Ha ONPEIENIEHHETO 3a CBBP3aHU



2.  CdeToBogHA NOJHTHKA(NPOABDKEHHE)

IIpomenn B MC®O (npoab.ikeHne)

nuna, npuetd or EC Ha 19 ronu 2010 (B cuna 3a roquiHy GUHAHCOBH TIEPHOJIH, 3AIIOYBAINH Ha
| cien 1 auyapm 2011),

e Hsmenenna na MCC 32 dunaHcoBd HHCTpyMeHTH: IlpencTaBiHe — OTUMTaHe Ha H3JaJeHH
npaBa, npHetd or EC Ha 23 nexemBpu 2009 (B cmia 3a roAwiiHHd (HHAHCOBH IEPHOIH,
3aroyYBainy Ha wid cinen 1 pepyapu 2010),

e Hsmenenns Ha MCOO 1 Ilpunarane 3a mbpBu mbT Ha MC®O — OrpaHHYeHH YCJIOBHA 3a
ocBobokaaBane oT W3KckBaHHATAa HAa MC®O 7 3a onoBecTABaHE HA CPABHUTEIHA MH(POPMAIIKA OT
JApy)KecTBaTa, npuiaaram 3a neped 1T MC®O, npuetu ot EC Ha 30 1oHu 2010 (B cuna 3a
rOAMIIHYA (PUHAHCOBH NEPHOAM, 3aMo4Bamy Ha wid ciex 1 romu 2010),

e H3MeHeHHd Ha pa3HyYHH cTaHIapTH U passcHenus [Tonobpenus Ha MCPO (2010), npouzTHyam
OT TOJMIIHKSA MPOEKT 3a nogobpenus Ha MCPO, mybnukysaH Ha 6 Mait 2010 (MCPDO 1, MCDO
3, MC®O 7, MCC 1, MCC 27, MCC 34, KPMC®O 13) ocHOBHO C 1€l OTCTpaHsABaHE Ha
NMPOTHBOpPEYMS M H3iACHABaHEe Ha ¢opMymupoBkata, npuetn or EC Ha 18 dempyapu 2011
(M3MEHEHUATa ca NPWIOKUMH 33 FOAUIIHN (MHAHCOBU NEPHOY, 3aM0YBAIIH HAa WM cjel | Foiu
2010 wnu 1 gHyapu 2011 B 3aBUCHMOCT OT CHOTBETHHA CTAHAAPT WIH pa3sICHEHUE),

e MHamenenns Ha KPMC®O 14 MCC 19 - OrpaHu4eHHETO Ha aKkTHB MO Ae)HHHPAHH IOXOJH,
MHMHMMaJIHHM HW3UCKBaHMA 3a (MHAHCHpAaHE M TAXHOTO B3auMojelicTeue — IIpenmamane Ha
MHMHHMAaJIHO M3WCKBaHe 3a (uHaHcupaHe, npuetd oT EC Ha 19 1omu 2010 (B cuia 3a roAuiiHH
YIEPHOM, 3aMo4YBalliv Ha UK cnex 1 aayapu 2011 roguxa),

o KPMC®O 19 IloracsasaHe Ha PHHAHCOBH 3a[bJDKEHHS HUPE3 KANNTAJIOBH HHCTPYMEHTH, IPHET OT
EC na 23 ronmu 2010 (B cuna 3a rogwiuau (PMHAHCOBM MEPHOIM, 3alOYBAI HA WIM CIEX
1 romu 2010).

IlpuemaneTo Ha TE3M HM3MEHEHHS KBM CBIIECTBYBAILM CTAaHAApPTH HE € JOBEIO JO MPOMEHH B
CUYETOBOJHATA MMOJIMTHKA HA JIpyKEeCTBOTO.

Cmanoapmu u pasacuenus, uzoadenu om CMCC u npuemu om EC, xoumo éce owe ne ca éne3nu ¢
cuna

Cnenunre MCDO, nsmenenus Ha MCDO u passcHenus ca npuet ot EC kbM aartata Ha ojo0paBaHe
Ha HACTOSIMS (PUHAHCOB OTYET, HO BCE OILE HE ca BJIE3]H B CHJIa:

e Hsmenenus Ha MC®O 7 OGHHaHCOBM MHCTPYMEHTH: ONOBECTABaHE — MPEXBHPIIAHE HA (PHHAHCOBH
akTuBH, nmpuetH ot EC Ha 22 nHoemBpu 2011 (B cwia 3a roguimHe (UHAHCOBM IIEPHOIM,
3ano4Baiy Ha unu cien | omu 2011).

JpyxecTBOTO € U30pano fa He MpHeMa Te3H CTaHIapTH, N3MEHEHHMS U pa3ssiCHEHWA MPEAH AaTaTa Ha
BJIM3aHETO MM B cuia. JIpy»KecTBOTO OYaKBa TNpPHEMAHETO Ha TE€3W CTAHIAPTH, W3MEHEHHS H
passCHEHHs Jla He OKaKe CBIIECTBEH edeKT BhpXy (HHAHCOBHSA OTYeT Ha JIpy>KeCTBOTO B MIEPHOAA Ha
I'bPBOHAYAIHOTO MM IpHIlarage.

Cmanoapmu u pazacuenus, uzoaoenu om CMCC, xoumo ece owe ne ca npuemu om EC

Ionacroswem, MCPO, npuern ot EC He ce pasnuuaBaT cbiiecTBeHO OT Te3H, npuetn oT CMCC, ¢
U3KJIIOYEHME Ha CIIEHUTE CTaHAAPTH, H3MEHEHHs Ha ChLIECTBYBAIH CTAHAAPTH M Pa3fACHEHMA, KOHTO
BCe ole He ca oa06penu oT EC xbM aatara Ha ono6psBaHe Ha HACTOAIIHS (PUHAHCOB OTHYET:



2.

2.1

C4eToBOIHA NOMHTHKA(NPOAB/LKEHHAE)

O6ma pamMka Ha PMHAHCOBO OTUYHTAHE (IPOABIDKEHHE)

e MCOO 9 dOuHAHCOBM MHCTPYMEHTH (B CHJia 3a TOAMINHK IICPUOM, 3aMOYBAIlM HAa HIH CIIEN
1 sanyapu 2015),

e MC®O 10 Konconuaupanu ¢GMHAHCOBH OTYETH (B CHJIA 33 TOAMINHM [EPHOIM, 3arOYBaIlX Ha
i cnex 1 sayapu 2013),

¢ MC®O 11 CbBMecCTHM aHraKMMEHTHU (B CHJIA 33 TOAMIIHU IEPHOJM, 3aNOYBalld HA WIH CJie]
1 sHyapu 2013),

e MCQ®O 12 OnopecTsaBaHe Ha IAJIOBE B JAPYTH NpeanpuaTus (B CWIa 3a FOOUUIHK TEPHOIM,
3anoyBamy Ha M cnen 1 aayapum 2013),

e MCQ®O 13 OuensBane Ha crpaBeaMBa CTOHHOCT (B CHJIa 32 TOAMIIHM MIEPUOIH, 3aIOYBALIM HA
Wik cnen 1 sayapu 2013),

e MCC 27 (peuzupaH mnpe3 2011) MuavBugyansu (uHAHCOBH oTdeTH (B CHMJia 33 TOJHIIHH
MEPHOM, 3aMOYBaIIM Ha Wi ciiep; 1 sHyapu 2013),

e MCC 28 (peBusupan npe3 2011) MHBecTHLIMM B acOLMUPAaHA M CbBMECTHH NPeANpUsTHA (B CHNa
3a FOAMLIHY [IEPUOJH, 3aII04BaIllM Ha WK crel 1 sHyapwm 2013),

e HMsmenenus Ha MCDO 1 [Ipunarase 3a nepeu kT Ha MC®O — xunepundalys ¥ NpeMaXxBaHETO
Ha (uKkcHpaHH JaTH 3a Jpy)KecTBa, Npuwiaramy 3a mepBd mbT MCPO (B cuna 3a roguIluHH
TIEPHOAM, 3aMI0YBAMIM Ha Wi ciex 1 ronu 2011),

e MHsmenenus Ha MCDO 7 duHaHCOBH MHCTPYMEHTH: OnoBecTABaHe — HeTHpaHe Ha (PUHAHCOBH
aKTHUBHM ¥ (MHAHCOBH NMAacHBH (B CHJIa 3a FOAWIIHU NMEPHOAM, 3aM0OYBAINM Ha WM ciel 1 sHyapu
2013),

e MHsmeHenns Ha MCDO 9 ODunancosu MHCTpyMEHTH U MC®O 7 DuHaHCOBH HMHCTPYMEHTH:
OnosecTaBane — 3aAB/DKUTEHA AaTa 3a BIM3aHE B CHJIa U IPEXOHU OIIOBECTABAHHA,

e Hsmenenus Ha MCC 1 IlpencraBsne Ha ()HHaHCOBHM OTHYETH — IPEJCTABAHE HA TeEpa OT ApPYT
BceoOXxBaTeH NoXo/ (B CHiIa 3a TOAUIIHM MEPUOAM, 3aNI04BaIIK Ha WM ciiex 1 romu 2012),

e HMamenenns Ha MCC 12 JlaHpuM BBpXY OOXOAAa — OTCPOYCHH AAHBIM: BBH3CTAHOBHMOCT Ha
aKTHBH (B CHJIa 32 FOJMLIHM [TEPUOIM, 3aMOYBAINM Ha WM cnex 1 anyapu 2012),

e Ismenenua nHa MCC 19 [loxoau Ha HAcTH JMLA — NOZOOPEHHA NPH OTYUTAHETO HA JOXOJUTE
clie/l HanycKaHe (B CHJla 3a FOAMIIHH NEPHOAY, 3aN04BalIy Ha Wi cien 1 sHyapu 2013),

¢ HsmeHenua Ha MCC 32 ®unancoBH mHcTpyMeHTH: IIpexncrarsxe - Hernpane Ha ¢(uHaHCOBH
aKTHUBH U GMHAHCOBH 3a/b/DKCHHUA (B CIJIA 32 FOMUIIHA (PUHAHCOBH MEPHOMH, 3AMOYBALIM HA WJIH
cnen 1 anyapu 2014),

e KPMC®O 20 Pasxonu 3a nmpeMaxBaHe Ha OTHaJbLX NO BpeMme Ha (ha3aTa Ha MPOU3BOJICTBO B
OTKPHT pYAHMK (B CHJIa 33 TOAMIIHH (PUHAHCOBH NEPHOIM, 3allOYBAINM HA WIH ciel | sHyapu
2013).

JpyKecTBOTO O4YakBa, Y€ NPHEMAHETO Ha Te3M CTaHAAPTH, M3MEHEHHs Ha ChLIECTBYBAIIUTE

CTaHAapTH H pa3fiCHEHHs HAMA Ja OKaXe CBINECTBEH €QEeKT BbPXY (HHAHCOBHA OTYET Ha

JIpy’KecTBOTO B NIEPHOJa HAa [TbPBOHAYATHOTO UM NpUJIaraHe.

B cBINOTO BpeMe, OTYMTAHETO HA X€/DKMPAHETO, OTHACALIO ce 10 OPTdeiiny oT pUHAHCOBU aKTHBH U
NacHBH, YUUTO NPHHLIMIIA He ca npueTH oT EC, € Bee ole HeperynupaHo.

Criopen npenienkaTa Ha JIpy»ecTBOTO, IPHJIaraHETO Ha OTYMTAHE HA XEKMPaHETo 3a noprdeiinu or
¢uHaHCOBH axkTUBM W mnacHBH cbriacHo MCC 39: ®unancoBH uHCTpyMeHTH: IIpH3HaBaHe H
OLICHABaHE, HAMa Ja OKaXe CBLIECTBEH €(eKT BbPXY (MHAHCOBHA OTHET, AKO CE INPHIIOKH KBbM
OTHETHAaTa JaTa.
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CueToBOAHA NOJATHKA (IPOIBLKEHHE)
Ba3a 3a H3roTBsiHe

Hacroammsar ¢HMHAHCOB OTHET € M3rOTBEH INpHM CNAa3BaHEe Ha INPHHIUNUTE 3a JEHCTBALIOTO
NpeJNpUATHE, TEKYLIOTO HAa4yMCIABaHE M MCTOpHHMECKa LEHa W OCHTypsBa HHGQOpMamus 3a
(GHHAHCOBOTO CBCTOSIHHE, PE3YJNTATUTE OT JeHHOCTTa M NapHYHHTE NMOTOIM Ha JpyecTBOTO 3a
rogvHara, npukrouBama Ha 31 nexemepu 2012,

B ot4era 3a (l)PIHaHCOBOTO CbCTOAHHE AKTUBHUTEC U MACUBHUTE Ca INMPECOCTABCHH B HaMaIABAIL pel Ha
TAXHaTa JHKBHOHOCT.

IIpnaoxenne HA NPHHNANA Ha JeHCTBAIMOTO NpeANPHITHE

HacrosmusT ¢uxancoB oruer Ha JIpy>xecTBOTO 3a roAMHATA, NPHKIIOYBama Ha 31 nekemspu 2012

€ M3roTBeH Ha 6a3aTa Ha NPHHLMNA 33 A€HCTBALIOTO MpeanpuiaTHe. PLKOBOACTBOTO € yBEpEHO, ue
JApyxecTBOTO 1€ MOAABPKA HOpMaiHa JeHHOCT, upe3 caMO(UHaHCHpaHe, IOBHIIABaHE
eeKTMBHOCTTa OT JEHHOCTTa CH M (PMHAHCOBA MOAKpENa OT OCHOBHMA aKIHOHEP B Ciydvail Ha
HEOOXOAMMOCT.

DYyHKNHOHAHA BATYTA H BAJYTA HA NPeJCTABAHE

q)yHKLIIfIOHaJIHa BajlyTa € BajylyTaTa Ha OCHOBHATa MKOHOMMYECKA Cpena, B KOATO J_Ipy)I(CCTBOTO
(byHKIII/IOHI/Ipa H B KOATO I'NTABHO C€ F'CHOCPHUPAT U U3Pa3xoaBaT MapuIHUTE CPEACTBA.

CpriacHo OBIrapckoTO CHYETOBOAHO 3aKOHOJAATENCTBO, JIpY»KECTBOTO BOAM CBOETO CUETOBOACTBO H
U3roTB (PUHAHCOB OTHET B HALlMOHaNHaTa BamyTa Ha PemyOnuka bwirapus — Obarapckus nes,
Ko#TO OT 1 AaHyapu 1999 e dukcupan kpM eBpoTo npu Kype 1.95583 nesa = 1 eepo. 3a JIpykecTBOTO
(yHKIMOHATHAaTa BalyTa € HallMOHAIHATa BayryTa Ha Permy6nuka bbiarapus.

Hacrosmuar GUHAHCOB OTUET € MPEACTABEH B XMJIAAM JeBa (XWI. JIB.).

Onepamm B TyXKACCTPAaHHA BaJyTa

OnepauuuTe B 9y>KAecTpaHHa BalyTa ITbPBOHAYAIHO C& OTYMTAT 10 0OMeHHHs Kypc Ha brirapckara
HaponHa Oanka (BHB) B 1eHA Ha cpenkara. BamyTHO-KypCOBHTE pas3iMKH, Bb3HUKHAIH IPH
YPEKAAHETO HA MapHYHH MO3MIMH WK NPH NPEH3YUCIIABAHETO UM MO KYpC, pa3jidueH OT TO3H, IPH
IbPBOHAYATHOTO KM 3alHCBaHE, C€ OTYMTAT KaTo (PMHAHCOBH MPHXOAW WM pasXoAH 3a NEPHOAA,
npe3 KOHTO BB3HMKBAT. [lapuyHHUTE MO3ULIMH B 4UyXKIecTpaHHa Bamlyra KbM 31 nekemBpu 2012 ca
BKJIFOUCHHM B TO3M (PUHAHCOB OTYET I10 3aKII0YUTENHUS oOMeHeH Kype Ha BHb.

DHHAHCOBH HHCTPYMEHTH

PDuHAHCOB MHCTPYMEHT € BCEKHM JOrOBOpP, KOHTO MOpakAa eAHOBPEMEHHO KaKkTO ()MHAHCOB aKTHB B
€IHO MpENNpUsTHE, Taka H (HHAHCOB MMACHB IWIM MHCTPYMEHT Ha COOCTBEHHS KAIMTAI B JAPYro
npenpUsITHe.

(DHHAHCOBUTE aKTHBH M NACHBH CE NMpH3HaBaT B OTYETa 3a (PMHAHCOBOTO CHCTOSHHE, KOTaTO H CaMo
Korato J[py>kecTBOTO CTaHe CTpaHa MO JOrOBOPHUTE YCIOBHUA HA MHCTpyMeHTa. OUHAHCOBHUTE aKTHBH
ce OTITUCBAT OT OTYeTa 3a (PUHAHCOBOTO CHCTOSIHUE, CIEN KAaTO JIOTOBOPHUTE IpaBa 3a MOJy4aBaHETO
HAa NapU4YHM MOTOLM €A M3TEKIM HIM aKTUBHTE Ca NMPEXBBPJICHH M TpaHC(EpsT UM OTroBapa Ha
U3UCKBaHuATa 3a ornucBane, cbriacHo MCC 39 ®unaHcOBM UHCTpyMeHTH: IIpu3HaBaHe u
oleHABaHe. (PHHAHCOBHMTE MAaCHBH CE OTIMCBAT OT OTYETA 3a (PMHAHCOBOTO ChCTOSHUE, KOTATO M CaMO
KOraTo ca IIOraceHu - T.e. 3aJb/DKEHHETO, ONPEAEICHO B JOTOBOpa € OTMAfHANlo, aHyJIMpaHO WX
CPOKBT MY € MU3TEKBIL.

ITpy MBpBOHAYAIHOTO UM NpH3HABaHE (PUHAHCOBUTE aKTUBH ([IACHBH) Ce OLICHSBAT [0 CIIPABEIIMBA
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CuetoBoaHA NONIMTHKA (IPOAB/KEHHE)

DuHAHCOBA HHCTPYMeHTH (NPOAB/DKeHHE)

CTOMHOCT IUIIOC BCHYKM Pa3XO/iH IO CAENIKATa, B PE3YJITaT HA KOATO Bb3HUKBAT (PUHAHCOBUTE aKTHBH
(nacuBH), ¢ M3KIIOYCHHE Ha (QUHAHCOBUTE aKTUBH (IIACHBH), OTHYUTAHH IO CIpaBEIJIMBA CTOMHOCT,
OTYHMTAHH IO CIIPABEIUIHBA CTOHHOCT B IievajidaTa Wik 3aryoara.

PHUHAHCOBH AKTHBH

(DUHAHCOBUTE AKTHBH CE Knacmbnunpa]‘ B €1HA OT CJICAHUATE KAaTCrOPHUH:

,»QHUHAHCOBM aKTHBH, OTYHTAHH IO CIIPaBEJTMBA CTOMHOCT B mevanfara Wi 3arybara”,
»»(PHHAHCOBH aKTHBH, JbPKaHH 10 NMauexk”,

»(HHAHCOBH aKTHBH Ha PasMoJIOKEHHe 3a mpojaxoa”,

,»3a€MH H B3€MaHHA".

Knacn(bnkaumna 3aBUCH OT TUNA M IcjJiITa Ha (pm{anconme dKTHBH H C€ onpenend npu
IIbPBOHAYANTHOTO UM IIPH3HABAHE.

DHHAHCOBHMTE aKTHBH Ha JIpy>KECTBOTO BIJTIOYBAT NAPUYHHM CPENCTBA M IAPHYHU EKBMBAJIEHTH,
(bHMHAHCOBH aKTHBH, KJIaCH(HIHAPAHH KATO 3a€MH M B3¢MaHHS, THPrOBCKH M IPYTH B3€MaHHS.

Hapuunu cpedcmsa u napuunu exsueanenmu

IMapu4HHTE CpeACTBA BKJIIOYBAT NIAPHYHH CpecTBa B Gpoit i 10 cMeTKH B 6aHKU. JIpy»KeCTBOTO CUMTA
BCHYKHM BHMCOKO-TMKBHIHHM (PMHAHCOBM WHCTPYMEHTH C MaTypuTeT 3 Mecela WM IO-MajKo 3a
NapUYHA €KBMBAICHTH. 3a LIEJIMTE HAa OT4eTa 3a TapHYHUTE TOTOLM, [APUYHHTE CPEACTBA H
€KBUBAJICHTH BKJTIOUBAT NIAPHYHHY CPEACTBA M NAPUYHH €KBHBAICHTH, KaKTO € OMHACAHO MO-TOPE.

Saemu u ezemanusn

OcHOBHM (PHHAHCOBHM aKTHMBH, NPHAOOWTH OT JIpYXKECTBOTO, ca B3eMaHHA ¢ LIEN CEKIOPUTH3ALIHS.
Knacuduumpar ce kaTo 3a6MH H B3eMaH¥s. XapaKTepU3upaT ce ¢ GUKCHPaHO IUlallaHe H $UKCHpaH
NajieX M HE CE ThPryBaT Ha aKTHBEH Ia3ap.

Crienl MbpBOHAYATHOTO NIPH3HABAHE (PMHAHCOBUTE aKTHBH, KIACH()UIIMPAHH KATO 3a€MH U B3EMAaHH,
Ce OTYUTAT [0 aMOPTH3MpaHa CTOMHOCT, KOATO NOMIIENH HAa NEPHOAMYEH Mperiie] 3a 00e3LeHKa.
AMODPTH3MPaHaTa CTOHHOCT € pa3MephT, ¢ KOHTO € O OLleHeH (PMHAHCOBMAT aKTHB MPH HETOBOTO
O'bPBOHAYAIHO NPHU3HABAHE, HAMAJCHa C BHOCKWTE OT IoracsiBaHe Ha TJIABHHIIATA, HATpyMaHaTa
aMOPTH3allKs HA BCAKA Pa3jiHKa MEXIY TO3M ITbPBOHAYaJIeH pasMep M pa3Mmepa Ha Majek M Beiaka
3ary0a oT ofe3LeHKa.

3a u34HCIIsIBaHEe Ha aMOPTH3HpaHaTa CTOMHOCT Ce Mpuilara METOABT Ha e(EKTUBHUA JIMXBEH MPOLIEHT.
MeToasT Ha eEKTHBHUA JIMXBEH NMPOLEHT NMPEACTARIABA METOH 3a ONpede/IHe HAa AMOPTH3HpaHaTa
CTOMHOCT Ha ()MHAHCOB MHCTPYMEHT H 3a pasnpeleNsdHe Ha NPUXOAa/pa3xofia OT HEro 3a ONpeNeicH
nepuop oT Bpeme. EQEKTUBHHAT JHMXBEH NPOLIEHT € JIMXBATa, KOATO TOYHO AUCKOHTHPA OUaKBAHHMTE
Obcmy NapH4HY MOCTHIVICHUS WM TUIAIaHus (BKITFOUMTETHO BCHUKH MOTYyYEHH MM [LIATEeHH TAKCH
¥ IpyrH HapOaBKM WIH OTOMBH) 3a OYaKBAHMA >KMBOT Ha ()MHAHCOBHS HHCTPYMEHT MIIH, KOTaTo €
NOJXOMAIIO 33 MO-KPaTkK IepHOJ, 10 OamaHcoBaTa My cToiHOCT. 3a JlpyXecTBOTO e(eKTHBHMAT
JMXBEH TIPOLEHT € BBIpEHIHATA HOpMa Ha JOXOJHOCT, TMOKasBalll BBH3BPBINAEMOCTTA OT
CEKIOPUTH3HPaHHUTE B3EMaHHA.
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CaeToBoHA MOJHTHKA (IPOAB/IKEHHE)
DHHAHCOBH HHCTPYMEHTH (IpoAbJLUKeHHE)
PHHAHCOBH AKTHBH (NPOAB/LKEHHE)

3aemuTe M B3EMaHHATA C€ NpELCHABAT 332 HAIWYME HA WHAMKALMM 3a OOGe3lleHKa KbM JaTaTa Ha
H3rOTBsHE Ha ¢uHaHcoBUA oTder. HHaukaumm 3a oOe3leHKA MpPENCTaBIABAT OOEKTUBHH
JAOKa3aTeNICTBA, Y€ B PE3Y/ITAT HA €JHO WIM IOBeYe ChOMTHS, HACTBHIIMIM Cle]] MbPBOHAYATHOTO MY
NpH3HABaHE, OYAKBAHWUTE MAapPHYHM IIOTOLM ca Hamajenu. CeriuacHo usuckeanuara uHa 3J[CHUIL],
JIpyKeCTBOTO aHra)KMpa HE3aBHCHM OLIEHHMTEN Ja ONPEAENH CIpaBelIuBaTa CTOHHOCT HA 3aEMHTE M
B3EMaHMsATa KbM Kpas Ha BCAKa (MHAHCOBA OJMHA MITH IIPH HACTHIIBAHE HA MPOMSHA C MOBEYE OT 5
Ha CTO B MHzAEKkca Ha uHGnanma. Ilpes 2012 [IpykecTBOTO HauWcCiIfABa OOe3llEHKA HAa 33aeMU M
B3€MaHMsl 3a pa3iuKara Mexdy OajlaHcoBaTa M HAcTOAINATA CTOMHOCT HAa O4YaKBaHWTE OBIEHIM
TIApUYHK IIOTOLM, JHCKOHTUPAHH C MbPBOHAYAIHHSA €(EKTHBEH JIMXBEH MPOLICHT 38 BCUYKH B3EMAHMS,
KOMTO MMAT [IPOCPOYEHH BHOCKH KbM Kpas Ha OTYETHHUSA NePUOI.

3a quchonn AKTHBH, OTYHTAHH [10 aMOpPTU3UpaHa CTOHMHOCT, CTOMHOCTTA Ha 3ary6aTa oT ofesleHka
€ pasjukara MEXIy GanaHcoBaTra CTOHHOCT Ha aKTHBHTE M HacTosIara CTOMHOCT Ha OYaKBaHHUTE
Obaenn TNapHuyHHA NOTOLH, JTHCKOHTUPAaHHU C ITbPBOHAYATHUA Cq)CKTIfIBCH JIAXBCH MPOLICHT.

AKo B moclensarn nepuon CTOMHOCTTa Ha 3ary6aTa oT o0es3licHKa Hamajlee ¥ HAMAJIEHHETO MOXKE
00EKTHEHO J1a ce NpeIyine Ha cr0HTHE CJieq MPpU3HABAHETO HA 0663I.ICHKaTa, peaxogHara npu3HaTa
3ary6a OoT 00e3leHKa ce OoTpassea B OTHUCTa 3a BCceoOXBaTHHA A0X0n A0 CremeHTta, A0 KOATO
GanmaHcoBaTa CTOMHOCT Ha MHBECTHULIMATA B JICHS, B KOWTO ofe3lieHKaTa ce OTpas3saBa, HE IPEBUINABA
CTOMHOCTTA, KOATO aMOpTH3HpaHaTa CTOHHOCT OH HMalla, akO HE ce MpHU3HaBRa obe31IeHKa.

PBKOBOJICTBOTO Ha I[py)KCCTBOTO NpEIcHABa KbM BCHAKA JlaTa Ha H3TOTBIHC Ha (1)Ill'HaHCOBI/ISI OTYET,
Jali uMa OOEKTHBHO JOKa3aTeNICTBO 3a obe3lieHKa Ha cyMaTa Ha B3CMaHHATA. OGeKTHBHO
JAOKas3aTeiCcTBO, Y€ CAUH (anchon AKTHB WIIHA I'pyna OT aKTHBH € 0663I_ICHCH, BKJIKOYBa HH(bOpMaI.IIfIﬂ
OTHOCHO CHOMTHA 3a 3&I’y6PI; 3HAYUMH (anchonpl 3aTpyAHEHHA Ha €MHUTCHTA HIH UIhXHHKA,
HapyImeEHHE Ha HOOroBOp, KATO HEWU3MBIHECHAC HIIH HPOCPOYME HA IUIAIIAHMATA IO JIMXBAa WIH
TJIaBHHILIA, HeOJar OIIpUsTHA NPpOMAHA B IUIaTeXOCMOCOOHOCTTa HA JUTBXXHHULHUTS WIW B CpeaaTa, B
KOATO pa3BHUBAT CBOSATA NeHHOCT.

Tvpeoscku u Opyau é3emanus

ToproBckute W IpyrH B3e€MaHMA Ca NPEICTaBEHH MO TAXHATA HOMHHAJIHA CTOMHOCT, HaMajeHa ¢
€BeHTyanHaTa 3ary6a ot obesuenka. Ha 6a3a Ha mperies Ha B3eMaHHATAa KbM Kpas Ha [OJMHATA CE
H3BbPIIBA NPELCHKA 32 3arybu oT o6e3LeHka U HeCbOHPaeMOCT.

@OUHAHCOBH NACHEH H HHCTPYMEHTH HA COOCTBeHHS KANHTAJ
DuHaHCco8U nacusu

DHUHAHCOBUTE IIACHBH BKJIIOYBAT TMOJIYYCHH 3a€MH (GaHKOBH 3aeMp1) H TBHPrOBCKH H JpPYIrH
3a0BJDKCHUA.

3aemmure ITbPBOHA4YalIHO CE OLICHABAT IIO CIIpaBeMBa CTOMHOCT, HaMajieHa ¢ HalpaBeHHUTE pa3xojun
0 U3BBPIIBAHE Ha TpaH3aKIUATA. Bnocnencreue 3aeMHUTE ce OTYMTAT 1O aMopTHU3HUpaHa CTOMHOCT,
KaToO C€ MU3II0JI3Ba METOa HA e(beKTPIBHPISI JINXBCH MPOLICHT.

T'l:pl"OBCKI/ITC W ApYry 3abJDKCHUS HEC C€ aMOPTH3HpAT. Te ca OLEHEHH MO CTOMHOCTTa, IO KOATO ce
O4aKBa Ja OBAAT [TOraceHH B 6"5116]1[6.
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CueToBOHA NOJIATHKA (IPOABLKEHHE)
DOHHAHCOBH HHCTPYMEHTH (IIPOIbJIKEHHE)

®HRHAHCOBE NACHBH 3 AHCTPYMEHTH HA COOCTBEHHS XKANATAN (IPOXbIKEHHE)
Hucmpymenmu na cobecmgenus kanuman

I/IHCprMeHT Ha COOCTBEHHA KAINTAJI € BCEKH HAOrosop, KOWTO J0Ka3Ba OCTATHYEH JA/1 B aKTMBHTE Ha
,prmecmo*ro cJie npucnajgaHe Ha BCHYKHUTE MY TTaCHBH. Kamuramosute HHCTPYMEHTH CE€ OTHUHTAT 10
TIOJTYYCHUTE INOCTBIVICHHA, HETHO OT Pa3sXOQHTE N0 EMUTUPAHETO UM.

IIpuxoaH OT JIAXBH H PA3XOAH 32 JIHXBH

HpPIXOI[I/ITC OT JIMXBHU W PasxOoauTe 3a JIMXBH CC€ HAYUCIIABAT B OTYCTA 3a BceoOXBaTHUA Joxon, B
MOMCHTa Ha TAXHOTO Bb3HHKBAHEC, HE3aBUCHMMO OT MOMEHTA Ha MapUYHHTE NOCTHIVICHHUA U IUIallaHus.

OtunTaneTo 1 IIPHU3HABAHETO HA ITPUXOANUTE OT JIMXBH U PasXOAUTE 3a JIUXBH C€ U3BHPINBA IT0 METOJA
Ha etbeKTPIBHPIﬂ JIMXBCH MPOIICHT. OCHOBEH M3TOYHHK Ha NpAXoaH OT JIMXBH Ca JIMXBUTC IIO
(l)I/IHaHCOBId aKTHBH, KJIaCI/Iq)I/IHHpaHH Karo 3a€MH ¥ B3eMaHHA M OaHKOBH JETIO3HTH. Pa3xonure 3a
JIAXBH BKJIIOYBAT JIUXBUTE 1O OAHKOBH 3aEMH.

Ilam,'mo of1aramne U H3IUCKBAHE 32 JAHBHACHT

HpyxectBoto ¢ ydpeneHo cbrnacHo 3JICHL] u e ocBoGomeHo oT oGnaraHe ¢ OBIrapckd
KOPIIOPAaTHBEH AaHbK BBPXY Nevyasibara.

JpyKeCTBOTO € 3a0BIDKEHO []a paslpees KaTo JUBHACHT He no-Manko ot 90% ot mevanbara cu 3a
¢uHaHCOBaTa TOJAMHA, CBIJIACHO KpUTEpUUTE 3a pasnpeneneHne, onpepencHd B 3JICHILL
Cpobpa3ssaiiku ce ¢ nsuckeanero Ha 3JICHL], dpyecTBOTO HauMC/IABA AUBMIEHT B Kpasd Ha BCSKa
(uHaHCOBA ro¥Ha M NPHU3HABA TO3H IMBHICHT KaTO 3ab/DKEHUE KbM JaTaTa Ha OTYEeTa, OTrOBapIHKI
HA M3KMCKBAHETO 3a TEKYIIO 3aib/bkeHue, ceraacHo MCC 37 IIpoBH3HH, YCIOBHH MACHBU U YCIIOBHH
aKTHBH.

IIpoBH3HH 32 3ab/DKEHHAS

HpOBI/I3PII/I CC TIIpH3HaBaT KOraTo I[py}KCCTBOT 0 HMMa HaCTOAIIH 3aAbJDKCHHA (I'IpaBHO HIIA
KOHCTp}’KTPIBHO) B pE€3ylnTaT HAa MHHAJIO C’bGI/ITI/IC, HMa BEPOATHOCT 3a MOracABaHE Ha 3aAbJ/LDKECHHETO
Ia 6bae HeoOXomouM IIOTOK, ChABbPKaIll MKOHOMHUYECKH MOJI3H, 1 MOXKE Ja OnIe HalipaBCHa HaaCXXIHa
OLIEHKA Ha CTOHHOCTTA Ha 3aABJKEHHETO.

CroiiHOCTTa, NpHU3HATa KaTo MpPOBH3MA, € Hal-1oOpara npHOMHM3WTENHA OLICHKA HAa pa3XOIHTE,
HeoOXOMMM 3a TOKpPHMBAaHE Ha CETAlHOTO 3aJb/DKEHHEe KbM JaTaTa Ha OTYeTa, KaTo Ce B3eMar
NpEIBUJl PHCKOBETE M HECUTYPHOCTHTE OKOJNO 3aIbiDkeHHeTo. KoraTo mpoBH3ua ce u3MepBa ¢
NapUYHHATE TOTOLM, ONMpeNeNieHH 3a MOTraciBaHETO Ha CErallHOTO 3a/b/DKEHHE, TO OajaHcoBara
CTOHHOCT Ha NPOBHU3US MPEACTARJIABA HACTOALIATA CTOMHOCT HA MTAPHYHMTE MOTOLIH.
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CueToBOAHA NONATHKA (IPOALIKEHHE)

KpKTH‘llﬂl CY€TOBOAHH NPENEHKH H OCHOBHH M3TOYHHIH HA HECHTYPHOCT NPH H3BLPIIBAHE HA
CI€TOBOJHH OMEHKH

HsrorBsHeTo Ha (UHAHCOBU OTYETH B CHOTBeTCcTBUE ¢ MC®O M3MCKBA OT PBKOBOACTBOTO Ja
TPUIONKA HAKOM CYETOBOJHHM NPEIINONIOKEHHS M NPUONM3UTENIHM CUCTOBOAHH OLIEHKH, KOMTO Ce
OTpa3’gBaT HA OTYECTCHHMTE CTOMHOCTH HAa AKTHMBHMTE, MACHBUTE W OMNOBECTABAHUATA HA YCIIOBHUTE
AKTMBU M 33JLJDKEHHMS KbM JaTaTa Ha OTYETAa U BbPXY OTHETCHUTE CTOMHOCTH Ha TPHXOOUTE H
pa3XxoaMTe Npe3 OTYETHHUs NepHold. Te3u MpeleHKH ce OCHOBABAaT Ha HaJM4YHATa MHAOPMALHA KbM
Jararta Ha M3rOoTBSHE Ha (PUHAHCOBMA OTYET, KaTO ACHCTBUTENHHUTE pe3yNTaTd Guxa MOINH Ja ce
pa3nM4aBaT OT TE3U NMPELIEHKH.

OCHOBHHTE NPELECHKH, KOMTO HMAaT €(pEKT BBPXY HAcTOAmMA (UHAHCOB OTYET Ca CBBP3AHHM C
obe3neHKa Ha 3aEMH M B3CMaHHA.

PexoBoacTBOTO Ha JIpy’KeCTBOTO NpaBH aHAJIM3 3a 00e3leHKA HA 3a€MHUTE M B3EMAHMATA B Kpas Ha
BCAKA OTYETHA I'OJIUHA.

JlanbuHO 00/1araHe H OTCPOUEHH NAHBIH

CpriacHo 6BJIrapckoTo AaHBYHO 3aKOHOAATENICTBO APYIKECTBOTO HE B/DKM JaHbK BHPXY MevantaTa.
JpyxecTBoTO He € pernctpupano o JJC.

Joxon oT aKmusa

JIOXOXBT Ha €[HA KM Ce M3YMC/IABa Ha Gasa Ha HeTHaTa mevanGa 3a pasmpejeiieHHe U CPEmHO
npererneHus 6poii Ha OGUKHOBEHHTE Ge3HATMYHH aKI[UU MPE3 OTYETHHS IIEPHO/.

2.13 Moxoau HA MEPCOHAJIA

Mata:30.01.2013r. h
I'p.Codus /B.Bopucopa-H3naapexTop Ha ,En J._g/

I[pyxcecmm‘o HE OT4UHMTa KPATKOCPOUHH 3aAb/DKCHHA 0 KOMIICHCHPYEMH OTITYCKHM, Bh3HHKAHAJIl Ha
6aza HEU3IOI3BaH IUIATCH TrOOUIICH OTITYCK. KpaTKOCPO'-IHI/ITe 3aABbJRKCHHA KbM
nepcoaana(ynpanneﬂcm H allMHHHCTpaTHBHH) BKJIFOYBAT 3alljlaTH, XOHOpapH MO OOrOBOPH 3a
YIpaepjac€HUC H COLIUATTHH OCHTYPOBKH.

HUnxenepunr”




