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MPUIOKEHWE KbM GUHAHCOB OTYET KBM 31.03.2011T.
Oprauu3anus u OCHOBHA A€ifHOCT
,»DOHJI 32 eHepreTUKA ¥ EHEPrUHHN UKOHOMMUH - ‘vCDEEVI/I" AJICULY (,,(I)EEI/I" .r'zmH.,,I(pyXeCTBpTQ") e

aKIMOHEPHO IPYXKECTBO ChC CrElHaHa MHBECTHLHOHHA LEN 32 CeKIOPUTH3MPAHEe Ha B3eMaHUs, 10
CMUCBIIa Ha 3aKOHa 3a JIPY)KeCTBATA ChC CHeLHaHA MHBECTULMOHHA 1eit. IIpeamersT Ha aeHOCT Ha

- JIpy>KeCTBOTO € MHBECTHpPAHE Ha MAPWYHH CPEICTBA, HAGPAHM upes W3NaBaHe HA LEHHH KHWXKA, BHB

B3eMaHHUs /CEKIOPUTH3ALMSA Ha B3EMaHHs/, MOKYNKO-MPoAak6a HA B3eMaHHUS, KAKTO ¥ W3BLPIIBAHE HA -
APYTH TBPTOBCKH JNEWHOCTH, TPSKO CBBP3aHH C MOKYTKO-nposaxbara w/umm cemopm‘maunma Ha
B3CMaHHUATA. : :

I[py;KeCTBoro € yupeleHo Ha YapenurtenHo csOpaHue, poBeaeHo Ha 21 cbeprapH 2006 ue BIIHCAHO

B Tnprosekus pemc*n,p ¢ Pemenwe Ne1/10.03.2006 na Coduiicku rpancrm ¢ba 1o 1. N"2600/2006.

Cwrovacno wi.8 ot 3akoHa 3a ApY>XeCTBaTa ChC ClelUalHa HHBECTHLIHOHHA LieJt ,.(DOH):( 3a eHepreTm(a ,
H eHepruiian nkoHoMuu-OEEN" A JICULT uma elIHOCTel'ICHHa dopma Ha yﬂpaBneHne :

~K®m 31 mapt 2011r. HpyxecTBOTO Ce ynpasnsapa oT ChbBeT Ha ImpeKTopHTe B‘CI,cTaB:

. I/IH)K IMTpoxonu Tuues HpOKOHPIeB Tpencenaren Ha C’bBeTa Ha nnpeKTopHTe Ha
‘ JpyXkecTBOTO;
«  HWnx. Uperan Kamenos [TeTpymkos - unen Ha C’bBeTa Ha z[npeKTopﬂTe u
H3IbITHUTENEH TUPEKTOD;
*  Jles BosiHoB B’praHOB ayeH Ha C’bBeTa Ha zmpemopm‘e U I/I3m>JIHnTeJIeH
JIUPEKTOP. . : .

O6cuty>xBanio npyxcecﬁao sa ®EEN AJICUL] e ,,Ennna I/Iﬁnceﬂeppnr” AI{ '

 AZIpechT Ha yrpaBleHHe HA Hpyxectsoto e rp.Codus, yn.”Kocra Jlymaes" Ne20.

C4eTOBOAHA MOJHATHKA

O6ma pamka Ha5tbnﬂaﬂc030 OTYHTAHE

Tosm ¢unancor OTHUET € H3rOTBEH BBB BCHYKH CBUIECTBEHH aCTIeKTH, B CLOTBGTCTBI/IC c:
MexIyHapoHMTE CTaHAAPTH 3a  (UHAHCOBO otaurane (MC®O), wspanenn ot CeBeTa TO
MeKIyHapoAHH cyeToBoaun crannaptd (CMCC) n passcHeHHsTa 3a TIXHOTO TpUIIaraHe, nzz[a,ueml

ot Komurera 3a paszdcHenue Ha MCOO (KPMC(IDO) OpPHETH  OT EBponencmm CHIO3 (EC) "

npuiiokuMiu B PertyGnivka benrapus.
Npomeau 8 MCPO
Cmanoapmu u pazsicHenus, 61€31U 6 CUIA NP3 MEKVUJUs. OMUEemeH Nepuoo

CriefHUTE MIMEHEHMS Ha CHUICCTBYBAILUTE crangapTd, usnaaend ot CeBeTa IO MeMyHaponHH,
CHUCTOBOIHH CTAHAAPTH U NPHUETH OT EC ca BIIE3NA B CHJIA 33 OTHETHH TIEPHOMN 3aTOYBAIIM HA MM

| ~cien 1 sayapu 2010:
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MC®O 1 (peBH3PIpaH) ITpunarase 3a nepeu T Ha MC®O, npuet ot EC Ha 25 HOGMBpH :
2009 (B cuna 3a TOAMUHK PUHAHCOBH ITEPHOMH, 3aNIOYBALIN HA WK ciiefl | sHyapu 2010);
MC®O 3 (pesmsupan) Busnec KOMOMHALMY, TIPUET OT EC na 3 IOuwm 2009 (B cuna 3a

TOIUITHN (UHAHCOBH MEPHOH, 3anquam1/1 Ha wm cnent 1 omm 2009)

CueToBOAHA NOTMTHKA (IPOTBIIKEHHE)

O6ma pamMka Ha GHHAHCOBO OTYHTAHE (IPOIBIKEHHE)

Hpomenn B MC®O (npoxb.kenue)

Hsmenenus na MC®O 1 prmaraﬂe 3a oepBu 16T HA MCQO - I[oanHHTeJIHH'ycndBHﬂ 32
ocBoboXAaBaHe Ha IpyXKecTBa, IPUIIAraliy MC®O 3a IBpBH TIHT, IIPHETH OT EC na 23 10H1
2010 (B cua 3a TOAMITHK YUHAHCOBY TTEPHOJIH, 3aTIOYBALIN Ha WK ciien 1 ;{Hyapn 2010),
Hsmenerns na MC®O 2 InamaHe Ha 6a3ata Ha aKUMM - TPYIIOBU CHENKH 3a TUIallaHe Ha
fasata Ha aKumy, ypexaaHu ¢ NapuYHY CPENCTBA, PUETH or EC Ha 23 Mapr 2010 (B CHIla 3a -
roquuHK GUHAHCOBM MIEPHOIM, 3aTIOYBAIIH Ha WK ciiel | sHyapu 2010); , ,
Usmenenns Ha MCC 27 Konconunupatu u UHAUBHIYATHU QUHAHCOBH o’Tt{eTH' HpUETH ot
EC na 3 10nu 2009 (B cuna 3a TOAMIIHK (DPMHAHCOBH TIEPHOMIH, 3anouBally Ha win crep 1
ronu 2009); ‘
HsMeneHus Ha MCC 39 DUHAHCOBH HHCprMeHTH HpmHaBaHe u oueHxBaHe ‘OTHOCHO

TIO3ULIAK, OTTOBAPSIIN: HA KPHTEPHHTE Ha 6BIaT OmpeesieHN KaTo MO3ULUN 3a xemkupaHe o
NPHETH OT EC ma 15 Centemepu 2009 (B cnna 3a roAUIIHH (bHHaHCOBH HepI/IOI_[I/I 3ar101mamn R

Ha Wi cite 1 o 2009),

Hsmenenms Ha penuia CTaH#ApTH | paas{CHeHI/m ,,Ho,zl06perm Ha MC®O (2009)” .
TPOM3THYAINH OT TOAWIIHMA MPOEKT 3a TOA0OpeHus Ha MC@O, ny6JIm<yBaH Ha 16 Ampun
2009, npuer ot EC Ha 23 Mapt 2010 (MC®O 2, MCDO 5, MC®0 8, MCC 1, MCC 7, MCC

17, MCC 18, MCC 36, MCC 38, MCC 39, KPMC®O 9 u KPMC®O 16), ¢ uen ocHOBHO
OTCTpaHsBaHe Ha npomsopeqm[ 1 W3sCHSABaHE Ha d)opMmepOBKaTa npnem or EC nva 23
Mapt 2010 (B cuna 3a FOI[I/IHIHI/I clmHaHCOBH nepno,rm 3anquamH Ha WM CIIe] 1 HHyapH
2010); , ,
KPMC®O 12 KOHHeCHOHHH cnopasyMeHI/m 3a. ycnym I'IpPIeT or EC Ha 25 MapT 2009 (s

CHITa 3a TOIHUIITHU q)HHaHCOBH TIieprou, 3aMoYBaily Ha Wi ciex 30 mapr: 2009); :

KPMC®O 15 CriopasymMeHus 3a CTPOUTEJICTBO Ha HeIBIKUM uMoT, iprer ot EC Ha 22 HOmn o

2009 (B cua 32 rOAAIIHE GUHAHCOBH TEPHOIH, 3anquamH Ha wim cneq 1 SHyapH 2010);.
KPMC®O 16 Xemlmpane HA HeTHA I/IHBGCTI/IIII/ISI B qyxc):(eCTpaHHa JIGI/IHOCT mpuer OT EC Ha: 4
IOnm 2009 (B cuna 3a roaMIIHK dJHHaHCOBH TIEPHO/IH, 3aITOYBALIM Ha WM crien 1 IOJIH 2009);
KPMC®O 17 Pasnpenenenpm Ha HEMAPHUYHU aKTUBU Ha CO6CTB€HHHHT6 npneT ot EC 1a 26
Hoemepu: 2009 (B cuna: 3a TO).II'IIIIHH duHAHCOBH nepno;m 3a1104YBaIN Ha mm cliely 1, ,
HoemBpH 2009); : - '

KPMC®O 18 IlpexpbpisiHe Ha akTHBH OT KIHMEHTH, npple'r OT EC Ha 27 HoeMBpH 2009 (B

CHJIa 33 TOJIMIITHH buUHAHCOBH nepuo,un 3anquaum Ha Wiy cnep 1 HOeMBpH 2009)

_HpI/ICMaHCTO Ha Te3I/I HU3MCHCHUA Ha C’B]lIeCTByBaHII/ITe CTaHI[apTH HC [S] lIOBe.TIO IlO HpOMeHI/I B

cueToBOAHATa HOJIHTHKa Ha )Ip}/)l(e(JTBOTO

Cmandapmu u. pasacuenus, usoadenu om CMCC u npuemu om EC, Koumo éce ouje ne ca 61e3ny 6

cuna

Cne,zmme MC®O, nsmeHeHus Ha MC(DO e Pa3sCHEHMS ca MPUETH OT EC xbM JaTaTa Ha OIIOGp}IBaHe ,
Ha HaCTO}lHII/ISI (1)I/IHaHCOB OT‘ICT HO BCE OIIE HE Ca BJIE3JIA B cusa:

Hsmenenus Ha MCC 24 OnosecTsBane Ha CB'Lp3aHI/I Tna — OIIpOCTiIBaHC Ha PIBPICKBaHHSITa 3a
OTIOBECTABAHE 3a IABPXKABHH TPENIPUSTHS M passCHiBAHE Ha onpenenemaeTo 3a CBBP3aHO
sane, npuetu ot EC Ha 19 FOmm 2010 (B cuia:3a rozxann (anaHCOBH nepnolm 3aTI0YBAIIH
Ha WK cief | siHyapyu: 201 1) « »
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CyeToBOAHA NOHTHKA (IPOABJLKEHHE)

~ O6ma pamka Ha PHHAHCOBO OTYHTAHE (IPOXBIIKEHHE)

IIpoMeim B MC®O (npom;m:cénne)

I/I3MeHeHm[ Ha MCC 32 dunaHCcOBHU HHCprMeHTn ,IIpeacTaBsHe” - OTIUTAHE HA eMI/ICI/IPI Ha

npaBa, npuetn or EC nHa 23 Jlekemepu 2009 (B cuna 3a TOIUIIHA. (bHHaHCOBM nepﬂozln.
3anouBamy Ha win cnex 1 @espyapu 2010); ;

Hamenenns Ha MCDO 1 Tlpunarade 3a mepsu T Ha MCOO — OrpaHWleHn ycnom/m 3a'
ocBOOOXKIaBaHe OT wu3MckBaHuiaTa Ha MC®O 7 3a ONOBECTSBAHE HA CpaBHHTENHA

uHpOpPMaLUs OT ZApY>KEeCTBATA, NPUIATallH 33 TBPBY [T MC®O, l'IpI/IeTPI ot EC na 30 FOuu -

2010 (B cuna 3a rogurHE GUHAHCOBU TIEPHOJIN, 3anouBamiy Ha wix cuen 1 FOma 2010);
Usmenenns na KPMC®O 14 MCC 19 - OrpaHH9eHHeTO Ha aKTHB TIO nedmrmpaﬂn JOXOMH,
MHHUMAITHY U3HCKBAHHSA 32 canchpIpaHe U TSXHOTO B3ammojekcTere — llpearuiatiane Ha
MHHMMAJTHO M3MCKBaHe 3a puHaHcHpane, npuety ot EC Ha 19 FOmm 2010 (B cuta 3a ronnm}m' »
TIEpHOIHM, 3aTIOYBAIH Ha MW ciied | sHyapu 2011 roguna), '
V3MeHeHHs Ha DPAa3sIWYHM CTAHOAPTH M PasiCHEHUS ,,Ho;[06pelm;1 Ha . MC(DO (20] 0)”
TIPOM3TUYANIN OT TOMIIHMS TPOEKT 3a Mogo6perus Ha MCDO, HyGJmeBaH Ha 6 Mait 2010 ’
(MC®O 1, MC®HO 3, MCPO 7, MCC 1, MCC 27, MCC 34, KPMC®O 13) 0cHOBHO ¢ 1ient
OTCTpaHsBaHe Ha NPOTHBOPEYNS M H3SCHABAHE Ha d)opMyanOBKaTa TIPHETH OT EC na 18
dbespyapu 2011 (u3sMeHeHuUATa ca. TIPHIIOKHMH 33 TOITUIITHY GUHAHCOBH MEPUOIIH, 3ATTOYBAINH -
Ha Wi caen 1 roma 2010 wm 1 Slayapu 2011 B 3aBI/ICI/IMOCT OT CHOTBETHHUSA CTaH,Z[apT Wi
passCHEHHE). : :
KPMC®O 19 IMoracsiease Ha (bHHaHCOBH SaIIL.TDKeHI/IH 4pes KaHHTaJIOBH HHchyMeHTpI
npuet ot EC Ha 23 FOm 2010 (B CHIA 32 TONUIIHHA q)HHchoan nepnozm 3anquanm Ha WIH
cren, lmnn 2010).

ley;K'eCTBOTo e u3bpano Aa He mpHeMa Te3d CTaHzapTH, W3MCHEHUS 'IQI passCHEeHWs TIPe/U JlaTaTa Ha

'BIM3aHETO MM B cwia. JIpyXeCTBOTO O4akBa NPUEMAHETO HA TE3W. CTAHJAPTH, H3MEHEHUS W
' pa3sCHEHUS Jia He OKayke CHIIECTBEH edeKT BBPXY (anchorsHﬂ OTYEeT Ha I[py)KeCTBOTO B nepuozxa Ha

ITBPBOHAYATHOTO UM nppmaraﬂe

Cmanbapmu u pmﬂcne’ywz, uzoadenu om CMCC, KOUmo 6ce owje ne.ca npuemu om EC

KoM marata Ha ogoOpssate Ha HacTosmus uHancos otaeT, MCDO, npne’m oT EC HE ce pasnnanaTz'
CBILECTBEHO OT Te3W, TIPHETH OT CMCC, ¢ uskmoYeHHe Ha CHEAHUTE. CTAHIAPTH, W3MCHEHHs Ha.
CBIIECTBYBAIUN CTAHIAPTH U paB}ICHeHI/Iﬂ 'KOWTO Bee orme He ca ofobpenn ot EC: :

MCDO 9 (I)I/IHaHCOBH I/IHCprMeHTIrI (B CHJIa 3a FOOHIIHU NEPHOAMN, 3anquamn Ha W cne;[ ,
1 sHyapn 2013); :
Usmenenus Ha MC®O 1 [Tpunarane 3a. m:.pBH meT Ha MCO®O - xunepnmbnam/m "
IIpEMaxBaHeTo Ha GPUKCHPaHH AT 3a JPYyXKeCTBa, IPHIIAraliy 3a m,an BT MCCDO (B cpma .
3a FOJMIIHHK MEPUOH, 3ariodsammy Ha Wi crien | FOma 2011); ,
Hsmenenus aa MCOO 7 DunaHcoBM MHCTPYMEHTH: OHOBGCT}IBaHe - Tpchq;epHpaHe Ha
¢unancoBm akTHBH (B cHITa 3a FOIII/II]IHI/I EPUOJIH, 3aMovBally Ha win crex | FOm 2011); E
Wsmenenns va MCC 12 Hansum BBPXY JOX0Ja - OTCPOYEHH NaHBIIN: B’L3CTaHOBI/IMOCT Ha
aKTHBH (B CHUIA 32 TOMIIHM NEPHOIIN, 3aTI0YBAIIM Ha WK crex | Suyapu 2012);
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C-leTonomla TOJIHTHKA (npon'l,mlcenne)
Oﬁma pamKa Ha (])Imaﬂcono OTquTaﬂe (npo;m.rmcenne)

IIpomenr 8 MC®O (npom..mlcenne)

I[p}/')KCCTBOTO oanBa e HpHeMaHeTO Ha TE3N CTaH)IapTI/I HU3MCHEHHS  HA C'LUICCTByBa[III/ITE»

CTaHI(apTI/I W pa3dacHeHHMd HIMAa Ja OKaxke C'BIIIeCTBeH e(beKT BT)pxy (bI/IHaHCOBH}I OTHET: Ha -

JpyXecTBOTO B TIEPHOJA HA MBPBOHAYANHOTO MM TPHIIAraHe, ¢ M3KIIOUCHHE Ha. cnezmpm CTaHI[apT
KOMTO 6H MOTBII 1a UMa ChIlleCTBEeH eeKT BEPXY oTyera:

e MC®O 9 OuHAHCOBH HHCTPYMEHTH, KOMTO HM3TI0JI3BA €[IUH | MGTOI[ 3a- onpenen;me oam -
(pUHAHCOBUAT aKTUB € OUEHEeH 110 aMoanznpaHa MIM TO CHpaBelIMBa CTOMHOCT,
3aMeCTBaHKH MHOKECTBOTO pasiniHu npasuia 8 MCC 39. MomxoasT B MC®DO 9 ce Gaznpa
Ha Ha4MHa, N0 KOWTO JIpyxcecho*ro yIpaBisiBa (UHAHCOBUTE CH MHCTPYMEHTH (61/131{60
MOJIeI) U CielMGUIHATE NapUYHK OTOUN 33 ¢uHaHcoBUTEe akTHBH. HOBUAT cTaHnapT chio
TAKa M3MCKBA M3IOJI3BAHETO HA €AWH METON. 38 06€31EHKa, 3aMe0TBamm pa3n14anTe MeTOZ[I/I j
B MCC 39.

B chOTO BpEMe, OTYMTAHETO HA XEIKUPAHETO OTHACAIO ce [0 noprdeitnu ot qonHchosn AKTHBH M

MAacHBH, TMATO MPUHINIH He Ca NPHETH OT EC, e Bce orue’ HeperynnpaHo

Criopen npenieHKara Ha I[pyxceCTBOTo MpHIIaraHeTo Ha OTYUTAHE HA Xe,ZDKI/IpaHeTO 33 nopchenm/I oT
q)MHaHCOBn aKTUBM H TacMBH cbrinacHo ‘MCC 39: DOUHAHCOBH HHCTPYMEHTH: HpI/I3HaBaHC u -
OlleHsBaHE, HAMA Na OKaXe CHINECTBEH eq)eKT m,pxy (bmHaHCOBHSA - OT'-ICT aKo ce npnnoxcn KBM -
OTYeTHATa ﬂaTa

baza 3a H3roresine

Hacrosmusar (UHAHCOB OTYET € ’HémTBeH NpH  cliasBaHe Ha MPUHLHIATE 3a  JeHCTBAUIOTO
NpEANpHATHE, TEeKyUIOTO HAYMCIIBAHE M WCTOPHYECKA IleHa ¥ OocHrypsiea uHbopMamus 3a
(pMHAHCOBOTO CBCTOSTHHE, PESYITATHTE OT ACHHOCTTA W MApUYHMTE TOTOUM Ha llpyxcecmom 32
nepuojia 1 suyapu - 31 MapT 201 lr

‘B ortuera 3a (bHHaHCOBOTO C’BCTOSIHI/IG AKTUBHTEC H nacmsm“e ca Hpe,Z[CTaBCHIrI B HaMaﬂﬂBaHI pe,u Ha

TSXHATa JIHKBH,IIHOCT He ca macmbnunpaﬂn Ha TEKYLIH U HeTeKymn
Hpnnomemle Ha npmmnna HA nencmamom npezmpmnne

Hacrosuuar fanaHCOB OTYeT Ha IIpyxceCTBOTo 3a miepuona 01 suyapu- 31 MapT 201 Ir., e I/IerTBeH'f :
Ha 6a3aTa Ha NPUHIMNA 32 AeHCTBAIIOTO TIpeANpUsTHE. PEKOBOICTBOTO € YBEPEHO, ue I[py;xecTBoro ;
e noaIbpXKa HOpPMaHa JEeHHOCT, : upe3 caMOQ)HHchnpaHe TIOBHUILIABAHE edpexTHBHOCTTA OT

;[eHHOCTTa CH U ¢uHAHCOBA nozxxpena oT OCHOBHUSA aKJmOHep B cnytlaﬂ HA. HGOGXOJII/IMOCT B )

_pesyntar  Ha TOBa PBKOBOACTBOTO TIOTBBPHKIABA CBOETO pasGupaHe U BaHHOCTTA Ha

TPENONOKEHHETO, e HACTOSIIMSIT (bHHaHCOB OTYHET € W3TOTBEH Ha 6azaTa Ha nanupma 33 -
nencmamoro TIpeTpUsTHE. : - :

(I)ymmnona.)ma BaJIyTa u. Baﬂy’f‘a Ha llpe)ICTaBHHe

’(I)yHKuHOHanHa BaAIYTa e BaNyTaTa Ha OCHOBHaTa HKOHOMI/IquKa cpe,ua B Kosrro llpy;KGCTBOTo b

QYHKIMOHMpPA ¥ B KOATO TTIaBHO ce reHepupar v U3pasXonBaT HapH'-IHHTe CpenicTBa.

CeriacHo 61;nrap'cr<0"ro CYETOBOJTHO 3aKOHO,lIaTCJTCTBO Jpy*ecTBOTO BOIW CBoeTO 'C‘-IGTOBOI[CTBO n
U3roTBs QHWHAHCOB OTYET B HALMOHAIIHATA BanyTa Ha PenyGiuka Bwarapus — GBHI‘ap(JKI/UI JeB,
Ko#To ot 1 sHyapu 1999 e pukcupan ksM eBpoto mpu Kype:1.95583 nesa = 1 eBpo 3a leyxceCTBoro
dbynKuMOHanHaTa BalyTa € HaHOHAHATE. BalyTa Ha' PeUme«ma brarapusi.

HaCTOHIIII/ISIT'(bI/IHaHCOB oTHeT € NpecTaBeH B XUIISIH JTeBa (XWL. JIB.).
CueToBoARA NOJHTHKA (IPOALKEeHNE)

Onepannu B 9y:KAeCTPAHHA BAJYTA
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Onepauwme B HyX/ecTpaHHa BayTa H'I:-pBOHa‘—IaJIHO ce OT‘II/ITaT o OGMGHHI/IH Kypc Ha BLnrapCKaTa, ,
HaponHa Oanmka (BHB) B nems Ha chenkara. BamyrHo- KprOBHTe pasIiKH, BB3HUKHAIM T[PU

YPeXIaHETO Ha MapUTHI TO3UIMH W TIPH MPEH3YHUCIIIBAHETO MM 10 KYPC, PasiinyeH oT TO3H, NPH
NBPBOHAYAITHOTO UM 34IMCBAHE, C& OTYUTAT KAaTo unancoBr npnxo;m WK PasXxof 3a nepuosa,
npe3 KOUTO BB3HMKBAT. [lapHuHUTe [O3ULIMM B IIy)KJIeCTpaHHa ‘Banmyta KkbM. 31 mapr 2011 ca
BKJIFOYEHH B TO3U HHJIHBHlIyaHeH (MHAHCOB OTYET N0 3aKTIOYHTETHHAS OOMeHeH Kype Ha BHBE. '

PunancoBn RECTPYMEHTH

DunaHcoB I/IHCprMeHT € BCEKH norosop, KOHTO nopa)x,na €/IHOBPEMEHHO KaKTO (buHchOB aKmB B
€/IHO TpeANpHITHE, Taka W Q)nHchos TIacHB WM I/IHCprMeHT Ha COOCTBEHMS Kamuran B Jpyro
TIpEATIPUSATHE. '

S(I)I/IHaHCOBI/ITe aKTHUBU " ﬂaCIfIBI/I ce UpI/ISHaBaT B OTHETA 34 d)PIHaHCOBOTO O’BCTO}IHI/IG KOFaTO " CaMO S

Korato J[pyxecTBOTO CTaHe CTpaHa HO JOTOBOPHUTE YCIIOBUS HA MHCTPYMEHTA. (I)I/IHaHCOBI/ITe aKTHBH
¢€ OTIHCBAT OT OTHET 3a Q)HHaHCOBOTO CBHCTOSAHME, CIIE/l KaTO AOTOBOPHHTE Mpasa 3a nonyanaHeTo'
HA MapUYHU NOTOIM Ca M3TEKTH WIH aKTHBUTE Ca HPEXBBPICHH H TpaHC(I)ep'BT UM OTroBapst Ha '
M3UCKBAHMATA 33 OTMHUCBAHE, ChHIIIACHO MCC 39 MDuHAHCOBH HHCTPYMEHTH: IpusHasane o
OLIEHSBaHE. CDHHchoBMTe TACHBH CE OTIHMCBAT OT OTHETa 33 GMHAHCOBOTO CHCTOSHUE, KOIaTo U caMCt
KOraTo ca IIOraceHu - :T.e. BaJI'BIDKeHHeTO onpeﬂeneHo B lIOFOBOpa e OTHaJIHaJIO aHyanaHO WA
CPOKBT MY € U3TEKBIL.

llpy TBpBOHAYATHOTO MM NPH3HABAHE (PHHAHCOBHTE aKTUBU (TTACHBM) Ce OLCHSBAT o cnpaBeImnBa :

CTOMHOCT TUTIOC BCUYKH pasxonu no cz];em(aTa B PE3YJITAaT HA KOATO B’b3HI/IKBaT (bHHaHCOBI/ITe aKTI/IBI/I o

(MacuBH), ¢ U3KITIOUYEHHE Ha (PHHAHCOBHTE AKTHBH (macusm), OT‘-II/ITaHI/I o cnpaBennnBa cToMHOCT,
OTYHMTAHH TI0 CTIPaBeTHBA CTOHHOCT B Heyanbara M 3ary6ara.

ll)'mlanco'Bu AKTHBH

(I)HHchosnTe aKTHBH Ce KIACH(QUUMPAT B e/[HA OT CIIeHHTE KaTeroppm

»(PUHAHCOBH aKTHBH, OTYMTAHH TIO cnpaBennnBa CTOMHOCT B nevanbara uim 3ary6a1‘a
,»PUHAHCOBH aKTHBHU, TbPIKAHU 10 Naex”, : : :
,.brHAHCOBH aKTHBH Ha PasIoIoKeHue 3a nponaxba”,

»3aEMH 1 BBeMaHHH .

Knacmbnxaunma 3aBUCH OT THUIIA M LENTa Ha dechOBnTe aKTI/IBH v ce onpenens[ an,
MbPBOHAYATHOTO UM npmHaBaHe o : : .. -

DuHAHCOBUTE aKTHBH Ha I[pyxceCTBOTo BKJIFOYBAT TIAPUIHA cpe;lcma B 6pon B Gamm (bHHaHCOBH ,

AKTHUBU KJ'laCI/I(bI/II.[HpaHH KaTo 3aCMUu'" B3eMaHI/I$I T’I:pl" OBCKH:-H I(pyTI'I B3CMaHH}I

Haputmu cpedcmea u napulmu exausaenmu

TMapuuHuTE CpecTBa BKIIIOYBAT TAPHIHH CpeI[CTBa B 6p0H U IO CMETKH B GaHKH. I[pyxceCTBOTo cuura

'BCHYKH BHCOKO-TTHKBUIHY ¢buHaHCOBH HHCprMeHTH ¢ MarypureT 3 Mecena WM TO-MajKO 3a
‘TIApUYHM EKBHBAIEHTH. 3a LenwuTe Ha OTYeTa 3a [APUYHWTE TOTOLH, ‘mapu4HUTe cpencma n

eKBPIBaﬂeHTH BK.TIPO‘IBaT rrapmmn Cpe}ICTBa 144 naquHn eKBI/IBaJTCHTI/I KAKTO € ormcaHo HO FOpC. :
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quTbnonHa nosuTHKA (npoabKeHHE)
®HHAHCOBH HHCTPYMEHTH (IIPO/ibJUKEHHE)
®Ounancosun ax’rtlnn (mpoabKeHHe)
3aemu u esemanus '

OcHoBHH (pHHaHCOBH aKTHBH,. TIPAIOOUTH OT' I[py;IceCTBOTo ca B3EMaHHS C LEN cemopm‘maunﬂ
Knacuduuupar ce kato 3aeMu 1 B3eMaHHus. XapaKTepmeaT ce ¢ (PUKCHpaHo- nnamaHe " dbmccnpaH
najfiex U He ce T’b‘pI"YBaT Ha aKTUBEH masap.

Cnen H’prOHa'-IaIIHOTO NpU3HABAHE (bHHaHCOBI/ITe AKTHUBH, macmbnunpa}m KaTO 3deMHU U B3eMaHUs,
Ce OTYMTAT MO aMOPTU3MpPaHa CTOMHOCT, KOATO MOIJIEKM Ha TepHOIMYeH Tpernen 3a oGezueHKa -
AMOpTHM3UpaHaTa CTOHHOCT e pa3MepET, ¢ KOWUTO € GMIT OLEHEH $unancoBuaT akTHB NpU HETOBOTO
HEPBOHAYAITHO an3HaBaHe HaMajieHa ¢ BHOCKMTE OT MOracsiBaHe Ha rJIaBHHuaTa HanynaHaTa
aMOpTH3allis Ha BCSAKA PasInKa MeXxIy TO3M | TbpBOHAYANICH pasMep u pa3Mepa Ha rraz(e)lc H BCIKA .
3aryba oT-o0e3ileHKa.

3a u3uMCHABaHE HA aMopmsaumITa ce Tpuiara METOXBT Ha eHEKTHBHHS JIMXBEH MPOLIEHT. Mem;[m -
Ha e()eKTHBHHS JIUXBEH MPOUEHT MPECTABIABA METONL 32 ONPE/IENIAHE HA aMOPTH3MPAHATA CTOHHOCT |

Ha (UHAHCOB MHCTPYMEHT U 32 paslpesessHe Ha: npleona/pasxozxa OT Hero 3a onpezeleH TIepHON OT

BpeEME. ECI)GKTHBHI/U[T JINXBCH HpOIIeHT € JIUXBarta, KOHTO TOqHO ,Z[HCKOHTI/Ipa O‘IaKBaHI/ITC 6'BZIGIIII/I‘ ‘

) HaprI‘IHI/I IIOCTHIVICHHUA I/IJII/I TIamanms (BKJHO'-IHTGJ'IHO BCHYKH nonyqun 70107 H.HaTeHI/I T&KCI/I u ,IlpyFI/I .

HagGaBKy WM OTOMBHM) 33 OYAKBAHMS JKMBOT Ha (PMHAHCOBHSA HHCTPYMEHT WIIH, KOTATO € TOAXOHAIIO -
33 TI0-KPAaTEK MEPHO, 10 GaaHcoBaTa My CTOMHOCT. 3a llpyxceCTBOTo eq)eKTnBHHaT JIMXBEH npoueHT,
€ BBTpeIHaTa HopMa Ha JOXOAHOCT, TTOKa3Ball B’BSBp’BHIaeMOC’ITa oT cemopmnznpamrre B3E€MAHH.

‘3aemure 14 B3eMaHI/IﬂTa ce HpeHeHHBaT 33 HAJIMYUE Ha I/IH)IHI(&HHI/] 3a OGCSHGHKa BelIH'L)K ]."OJII/IIJIHO 3a P
I_IeJ'II/ITe Ha TO‘lHOTO l’IpC,HCTaBHHC Ha pa3mepa Ha B3€MaHI/I$ITa B FO}II/IIJ_IHI/ISIT (i)I/IHaHCOBI/I}I OTYET.

(DI/IHaHCOB aKTI/IB ce cuyuTta 3a o6esueHeH CaMO TOl"aBa KOraro C’bH.ICCTByBaT O6CKTI/IBHI/I
JA0OKa3aTCICTBa, 4C B pesyma’r Ha elIHO Wi HOBC‘-IC C'L6PITI/I$I, HaCT’I;l'[I/I.TII/I CJIGJI H'BpBOHa'fIaHHOTO My :

‘HpI/I3HaBaHe OYaKBaHUTE HapI/I‘IHI/I TOTOH ca HaMaJIcau.

3a hpUHAHCOBH aKTHBH, OTUHTAHH- rroaMopm?,Hpa'Ha CTOHHOCT, CTOWHOCTTA Ha 3ary6aTa oT 0GesleHKa
e pasIMkaTa Mexy GaiaHcoaTa CTOMHOCT Ha aKTMBMTE M HACTOSU[aTa CTONHOCT Ha oanBaHm‘ej ~
6B/IemIH TapUYHY TIOTOH, JII/ICKOHTI/IpaHI/I c HLpBOHa‘-IaJIHH}I eQ)eKmBeH meneH TIPOLIEHT.

?AKO B TIocjIeaBall nepuon CTOI/IHOCTTa Ha 3ary6aTa oT 0663H€HK& HaManee u HaMHﬂeHHETO MO)KC

0BEKTUBHO J1a Ce TIpenuie Ha c1>6m*ne cliell IPU3HABAHETO HA. 06C3I_ICHKaTa npenxonHaTa HpHSHaTa
3aryba oT obe3leHKa ce OTpasfiBa B oT4eta 3a Bceo6XBaTHm NOXOX 0. CTEIeHTa, 10 KOATO
GanancoBaTa CTOHHOCT Ha WHBECTHLMATA, B JCHS B KOWTO 06e3uem<ara ce oTpassBa, He npeBnmaBa

i CTOI/IHOCTTa KOATO aMoanaupaHaTa CTOMHOCT OH uMaia, aKo He CC HpnznaBa 06e3HeHKa

PEKOBOZICTBOTO Ha I[pyx(eCTBOTo TIPELICHSBA KbM Kpaﬁ Ha. (pMHAHCOBATA rozvna, nann uMa. oGeKTnBHo
JOKa3aTeNICTBO 3a OOe3leHka Ha cymara Ha B3eMaHuATa. OGEKTHBHO NOKa3aTeNICTBO, He €IMUH |
(hvHAHCOB aKTHB WM Tpyma OT aKTHBH € o6e3eneH BKJTIOUBA HH(bopMaupm OTHOCHO CL6I/ITI/I51 3a .
3aryGu; 3HAYMMH (MHAHCOBH 3aTPYIHCHHA HA CMHTCHTA WA JTHKHUKA; Hapyme}me Ha IOrOBOP;
KaTO HEM3IThIHEHHe WIM MPOCpOdMe Ha TUIAIaHAATA TI0 JIMXBa WM ‘TABHHIA; He6naronpmn'ﬂa
TIPOMsHA B rma'rexcocnocoGHocna Ha }1J'l’b>KHI/IIIPITe WM B CPEJIATA, B KOSTO PAa3BUBAT CBOATA. )IeI/IHOCT :

Tvpaoscku u Opyau 63eMaHus

TeproBekuTe M ApYrd B3eMaHHS ca HpeI(CTaBeHI/I N0 TAXHATA HOMWHAIHA CTOHHOCT HaMmalieHa ¢
€BEeHTyallHa 3aryba oT 06e3ueHKa Ha 6a3a Ha npernen Ha B3eMaHMMATa KbM Kpas Ha- rozmHaTa ce .
W3BBPIIBA npeueHKa 3a 3aryou or o6e3ueHKa " Hecr,anaeMocr :
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CueToBO/IHA MOJATHKA (MIPOXbIEKEHNE).
PuHaHCOBH HHCTPYMEHTH (IIPOALKEHNE)
DUHAHCOBY NACHBH M HHCTPYMEHTH HA COOCTBEHHS KANUTAI

Qunancosu nacusu

DHHAHCOBUTE TMACHBU BKJTIOYBAT TOMYYEHH 33EMU (6aHKOBH 3aeMHA U o6nHrauH0HHH 3aeMH) u

, T'Lpl"OBCKI/I 1 IPYTH 3aTbIDKCHUS.

3aeM1/1Te H’LpBOHa‘{aﬂHO ce OHGHHBaT HO cnpaBe):muBa CTOI/IHOCT HaMaHCHa C HanpaBerlTe pa3xo,un,~
no I/I3BI>pIJ.IBaHC Ha TpaHSaKI_II/H[Ta BHOCJ’IC)ICTBI/IB 3aEMHTE Ce OT‘II/ITaT o aM0pTH3I/IpaHa CTOI/IHOCT
KaTO ce U3MoN3Ba MCTO,I[a Ha e(beKTI/IBHI/IH JINXBECH TIPOLICHT.

TeproeckuTe U IPYTH 3aIBIDKSHUS HE ce amoptuzupar. Te ca OIIeHeHPI mo- CTOI/IHOCTTa TIO KOATO Ce

oYakBa J1a OBAAT IIOTaceHM B Oblele.

- Hucmpymenmu na co6cmeenus Kanumai

HHcTpymeHT Ha COGCTBEHMS KANUTaN € BCEKH JIOTOBOD, KOHTO JOKa3Ba OCTAaTBUECH 21 oT aKTnBI/ITe” '
RageHo Ha JlpyxectBo cren npncnaﬂaﬂe Ha BCWYKHMTE My macuBH. Kammranosure HHchyMeHTH ce
OTYUTAT TIO nonyqenprre MOCTBIUIEHHS, HETHO OT pa3xo,uprre 110 EMUTHPAHETO UM.

Hpnxouu, 0T'me13n n p’a3x0)1ﬂ 3a .rmxBn

HpI/IXOJII/ITe OT JTUXBH U pa3xo1m’re 3a JIUXBH CC Ha‘H/ICJISIBaT B OT‘{CTa 3a BCGOGXBaTHHSI IIOXOH,
MOMECHTA Ha TIXHOTO BBE3HUKBAHE, He3aBI/ICI/IMO oT MOMeHTa HA HapI/I'lHI/ITC HOCT’[:]'UI@HI/ISI g’ rmamamm .

OT‘-II/ITaHCTO H l'IpI/I3HaBaHeTO Ha r[ponzmTe oT HHXBPI I/I pasxonn're 3a J'[I/IXBI/I ce I/ISB'pr.IBa HO MCTOII& :

Ha e(i)CKTPIBHPISI .TII/IXBeH l'IpOIICHT OCHOBeH I/I3TO‘-IHI/IK Ha HpI/IXOI[I/I oT: JIHXBH ca. III/IXBHTC TI0

(MHAHCOBM aKTHBHU KJIacHQUIMPaHU KaTO 326MH W B3EMaHHA W GaHKOBH nenozmu Pa3xom»rre 34
JIAXBY BKIIOYBAT JIUXBUTE 110 6aHKOBPI u OOMUTaHOHHK 33EMH. ’

: ,Haﬂbqﬂoj'oﬁnarane n iusuclcnane 32 TUBHICHT

)IpyxceCTBOTo e yqpeneHo CBIJIACHO 3JICI/]]_I U € OCBO60)1€HO oT 06naraHe c 6'5J1rapcm
KopnopaTnBeH JAHBK BLPXY Tedanbarta. : '

, leymechoTo e 3ams.m1<eHo na pa3npe;1eng Karo JII/IBI/IJICHT He IIO-MaJ'IKO OT 90% ot neqan6aTa ch3a .

29

¢uHaHCOBaTa 'TOAMHA, CHIACHO KPHTEPHUTE 3a paslpeNciieHHe, ONpPEeNCICHH B 3,ZICI/ILI .
Crobpasasaiiku ce ¢ usnckBanero Ha 3JICHILL, l],'pyxcecnaom HAYUCIIsABA [UBUIEHT B Kpasl Ha BCAKA
(uHAaHCOBa TOJMHA U IPU3HABA TO3M TUBHICHT KaTO 3aIbIDKEHIE KBbM /1aTaTa Ha OTYeTa, OTTOBAPIHKY
Ha M3WCKBAHETO 32 TEKYILO zam,mkeﬂne CBITIACHO MCC 37 Hpomslm ycnoBHH nacpnm H YCTIOBHH -
aKTUBH. :

CueToBOIHA MOJHTHKA (MPOXBLIDKERNE) |

- TIpoBu3unm 3a Smtﬂxceilnﬂ

ITpoBM3MM Ce TMPHU3HABAT, KOTaTo ley)IceCTBOTo ma HaCTosmm SaI['BJDKeHI/ISI (HpaBHO nnn N
- KOHCTPYKTHBHO) B Pe3y/ITaT Ha MUHANO CHOWTHE, HMa BEPOATHOCT 33 TIOracABaHe Ha 3am,mKeHHeTo

Aa 6'[:}16 HeOGXOI[HM HOTOK cmn,pxcam HKOHOMH‘IeCKH HOJ’[BI/I X MOXKE 11a 6’1:116 HanpaBeHa HaI[C)KJIHa '
OLECHKA Ha CTOMHOCTTA Ha SaJI'BJDKCHI/IeTO

CTOI/IHOCTTa HpI/ISHaTa Karo npoBU3Ud, € HaH-z]o6paTa HpI/I6J'IH3]/ITGJTHa OIIGHKa Ha pa3x011m*e
HCO6XOJII/IMI/I ‘3a HOKpI/IBaHe Ha CCFaIIIHOTO 3alIT:3'DKeHI/Ie ‘KBbM JiaTaTa Ha omeTa KaTO ce BSBMaT .
npemapm pPICKOBeTe " HGCHprHOCTHTe OKOJIO " 3aABJDKCHUCTO.. KOl"aTO l'IpOBI/I3I/I$I Cce H3mepsa O B

7



napanm‘e MOTOHH, . onpenenelm 33 HOI‘&CSIBaHCTO Ha CeFaIIIHOTO SaI{'BJ'DKeHHe TO 6a.nch:OBaTa'
CTOMHOCT Ha MIPOBHU3UA IIpelICTaBHﬂBa HaCTOﬂIlIaTa CTOHMHOCT: Ha' HapH‘IHI/ITC HOTOI_II/I

2.10 Ilamﬂmo oﬁnarane M OTCPOYEHH AAHBIH

CwriacHo . 6LJIFapCKOTO TAaHBYHO ?;aKOHOJIaTe.]'ICTBO ,I(py)KeCTBOTO HE m,mxn JAHBK ~BBPXY
nevanGara. '
JpyKecTBOTO HE € PErUCTPHPAHO 1o ﬂZ[C

2.11 Joxox oT aknus

JIOXOXBT Ha e[Ha aKUWs Ce M3YNMCIIABA HAa Gasa Ha HeTHarta nedanta 3a pa3npe)1eneHHe " cpenHo
HpeTemeHnﬂ 6p0H Ha O6I/IKHOB8HI/IT€ Ge3HaMIHI aKIUH TIpes. OTHETHHS HEPUOJI.

2.12 ,I[oxo;m HA n‘epconanau

ley)KechOTo HE OTYHTA Kpamocpoqﬁu 3a(BIDKEHAS 110 KOMITEHCHPYEMU omycrm anmcaHann
 06asa HEW3NON3BaH IUIaTeH TOIMINEH  OTMmyck. KpaTKocpowHWTe — 3aibIUKEHHS  KbM

nepCOHana(ynpaBJleHcm .8 a,I[MHHHCTpaTHBHH) BKJIFOYBAT 3aIlIaTH, xonopapn o’ norosopn 3a

YIIpaBIeHUE W COLMATHU ocnrypOBKn

TaTa:28.04.2011r.
T'p.Codus
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