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HPUJIOKEHUE KXBDM ®UHAHCOB OTUET KHbM 31.03.2012T.

Oprannsauun ¥ OCHOBHA AeliHOCT

,»@OH/ 3a eHepreTHKa M eHepruiiHu ukoHomMuu - ®EEN" AJICUL] (,,®EEW" wm ,,[lpyxectBoTO") €
aKIHOHEPHO NIPY>KECTBO CBC CHELMANIHA HHBECTHLMOHHA LIEN 3a CEKIOPUTH3MpaHe Ha B3E€MaHHA, IO
CMHCHNIA Ha 3aKOHa 3a JIpy>KecTBaTa ChC ClelMalHa HHBeCTUUMOHHA uen. [IpeaMeTsT Ha AeiiHOCT Ha
JpyxecTBOTO ¢ MHBeCTHpaHe Ha NApWYHU CPeNCTBAa, HaOpaHW 4pe3 M3naBaHe Ha LIEHHHM KHMKA, BBB
B3€MaHM /CEKIOPUTH3ALMA Ha B3eMaHUs/, MOKYTIKO-TIpo/IakOa Ha B3eMaHMA, KAKTO ¥ M3BBPIIBAHE HA
IpYyTH THProBCKH AEHHOCTH, IPAKO CBBP3aHM C MOKYNKO-TIpofaxbaTa W/IMH CEeKIOpUTH3ALMATA HA
B3EMaHMATA.

ApyxkecTBOTO € yupeneHo Ha YupeaurenHo cr6panme, nmpoeeaeHo Ha 21 ¢erpyapu 2006 u e BIHCaHO
B Tnprosckus peructhp ¢ Permenre Nel/10.03.2006 na Codmuiicku rpagcxu cba o ¢.1a. N"2600/2006.
Cobrinacno wi.8 ot 3akoHa 3a APYKECTBaTa ChC CIEIHATTHA HHBECTHIIHOHHA 1l ,,0HA 3a eHepreTHKa
U edepruiinm uxoromun-OEEN" A JICHL] uma enHocTeNeHHa GopMa Ha YIpaBieHHE.

K®m 31 mapr 2012r. JIpyxecTBoTO ce ynpaBnasa oT ChBEeT Ha AUPEKTOPUTE B CHCTAB:

*  HMux. Ilpoxorm Jluues [Ipokonmes - Ilpencenaten Ha ChBeTa Ha JUPEKTOPUTE HA
JpyKecTBOTO;

*  Hnx. I[seran KamernoB Ilerpymxos - aieH Ha ChBeTa Ha JUPEKTOPUTE H
Wanemaurenen aupexTop;

e Jesan BosHor BypbanoB — unen Ha ChBeTa Ha AUpeKTOpHTE M M3NbimHuTE IeH
JUPEKTOP.

O6cimyxsBamo npyxectBo Ha PEEU AJICHL] e ,,Ennpa Umxenepunr” A/l
AnpeckT Ha ynpaeneHue Ha JpyxectBoto e rp.Codus, yi.”Kocra JIymaes" Ne2(.

CueToBOIHA NOJHATHKA

O0ma paMKka Ha GHHAHCOBO OTYHTAHE

Tosu ¢uHAHCOB OTUET € W3rOTBEH BBHE BCHYKH CHINECTBEHH AacCMeKTH, B CHOTBETCTBHE C
MexnayHaponHuTe cTaHmapTH 3a (uHaHcOBO oTuntaHe (MC®O), m3gagenn ot CwBeTa 1O
MEXKIYHapOAHU cueToBOMHH cTaHmapT (CMCC) u passcHeHMATa 3a TAXHOTO MpHaraHe, H3AafeHUu
or Komurera 3a pazacHeHme Ha MCOO (KPMC®O), npuetu ot Erpomneiickus crroz (EC) u
TIpHIIOKHUMH B Perry6imixa Buirapus.

IIpomenn B MC®O
Cmandapmu u pazsacrenus, 61e3nU 8 CUNA 8 MEKYWUL Omyemen Nepuoo

Crnenuute W3MeHEHHMA KBM ChINecTBYBawm craHzgaptH, mspageHd or CMCC wu mpuetn ot EC, ca
BIIE3/TM B CHJIa 33 TEKYIIHA OTYETEH EPHOA:

e Hamenenns Ha MCC 24 OnosecTaBaHe Ha CBHP3aHH JIMIA — ONPOCTABaHEe HAa M3UCKBAHUATA 32
OTOBECTABAHE Ha JPYMKECTBA C IHPKABHO YIaCTHE U M3ACHIBAHE HA ONPEIENICHHETO 3 CBhpP3aHH



2, CueroBoaga HOIMTAXA(MPOABJIKEHNE)

IIpomenn B MC®O (mpoankenue)

nuua, npruetd ot EC Ha 19 rorm 2010 (B cunma 3a roguiuHy GHHAHCOBH IEPHOIH, 3aIIOYBALIM Ha
w ciren 1 sayapu 2011),

e M3zmenenns Ha MCC 32 dunancoBu uHcTpymeHTU: I[IpeictaBdHe — oTYMTaHE Ha HM3MaACHH
npaBa, npuetd or EC na 23 pmexemBpu 2009 (B cuna 3a rogMmH#d (UHAHCOBU TIEPHOOM,
3amovBany Ha Wi cnex 1 despyapu 2010),

e Wamenenus Ha MC®O 1 Ilpunarane 3a meper meT Ha MC®O — OrpanwdeHn ycloBHs 3a
ocBoOoxIaBaHe OT u3nckpaHuATa Ha MC®O 7 3a onoBecTIBaHe Ha CPaBHUTENIHA UHPOPMALIHS OT
JIpyxecTeara, npunaramy 3a eped 06T MC®O, nipuetnt ot EC nHa 30 rorm 2010 (B cuna 3a
TOIHINHYA ((PHHAHCOBH TIEPHUOIH, 3arodBalny Ha i cied 1 romu 2010),

e l3McHeHMs Ha pa3NTUYHM CTAaHAAPTH U passcHeHud [Tomobperns na MCDO (2010), mpousTiyarmi
OT TORUITHUSA NpoeKT 3a noxobpenus Ha MCOO, mybmukyean Ha 6 Mait 2010 (MCDO 1, MCOO
3, MC®O 7, MCC 1, MCC 27, MCC 34, KPMC®O 13) ocHOBHO ¢ IIeN OTCTpaHsABaHE Ha
MPOTHBOPEYHS W W3ACHABaHe Ha QopMymmporkara, npuetn oT EC nHa 18 derpyapu 2011
(M3MeHEeHUATa ca TIPWIOKUMH 3a FOAMITHH QUHAHCOBU MEPHOMIH, 3all0YBaly Ha WK cliel | romwm
2010 wmn 1 sryapu 2011 B 3aBHCHMMOCT OT CHOTBETHHA CTAHIAPT WIH pa3siCHEHHE),

o HWamenenns Ha KPMC®O 14 MCC 19 - OrpaHiveHHeTO HA aKTHB MO AeMHUPAHW JOXOMIH,
MHHMMAaJIHA HW3HCKBaHWA 3a (MHaHCHpaHe W TAXHOTO B3auMozelictBHe — Ilpemnnamane Ha
MHHHMAJHO M3WCKBaHe 3a (uHaHcupane, npuetH oT EC Ha 19 romu 2010 (B cuna 3a TOAULIHA
TIEPMOJIH, 3aMIOUBaIIM Ha WK clie 1 sayapu 2011 roguHa),

e  KPMC®O 19 IloracsBane Ha GHHAHCOBH 3a,Tb/DKEHUS Upe3 KallUTAIOBH HHCTPYMEHTH, TIPHET OT

EC na 23 yonu 2010 (B cunma 3a rogumHH (UHAHCOBM TIEPHOAH, 3alOYBAlOM HAa HIH CIexN
1 romm 2010).

HpH@MaHeTO Ha TE3H HU3MCHCHHSA KBM CBIICCTBYBAIIH CTAaHOAPTH HE € OOBEIO OO0 HNPOMEHHU B
CUYCTOBOAHATA ITOJTUTHKA Ha I_[p}’)KCCTBOTO.

Cmanoapmu u pazacuenus, uzoadernu om CMCC u npuemu om EC, xoumo ece owe He ca éne3nu 8
cuna

Crnegaute MCDO, mmMeHerns Ha MC®DO n pazsacaenns ca npretd oT EC xbM gataTta Ha onoOpaBane
Ha HACTOAIIMA (PHHAHCOB OTYET, HO BCE OIIIE HE Ca BIIE3ITH B CHJIA:

o Hsmenenns Ha MCOO 7 QunancoBH HHCTPYMEHTH: ONIOBECTABAHE — MPEXBHPIISHE HA (DMHAHCOBH
aktuBd, npuet otr EC Ha 22 nHoemBpu 2011 (B cmna 3a rogumHd (UHAHCOBU ITEPHOIH,
3anoyBaIny Ha wid ciex 1 ronm 201 1).

HpykecTBOTO € M30pamo fa He NMpHeMa Te3W CTaHAAPTH, U3MEHEHHUS U pa3sCHEHHA TIPeIH JaTara Ha
BIM3aHETO MM B cuna. JIpyKecTBOTO oOuaKBa INpUEMaHETO HAa Te3H CTAHAAPTH, W3MEHEHHA H
pa3qCHEHHS Jla He OKaXKe CBIIECTBEH e(eKT BhpXYy PUHAHCOBHA OTHET Ha J{py>KECTBOTO B Mepuoaa Ha
MBPBOHAYATHOTO MM TpHIIaraHe.

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

Ilonactosmem, MC®O, npueru ot EC He ce paznnuasar chilecTBEHO OT Te3H, npuetn ot CMCC, ¢
H3KJTIFOUeHHe Ha CNEeIHNATE CTAaHIAPTH, U3MEHEHHS Ha ChIIECTBYBAIIM CTAHIAPTH W pa3sACHEHHUS, KOHTO
Bce ome He ca onobpenu ot EC xbM fatara Ha ogo0OpsiBaHe Ha HACTOAIMA (PHHAHCOB OTYET:
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CueToBOIHA NONUTHKA(HPOAL/IKEHHE)

O0ma pamka Ha QHHAHCOBO OTYHTAHE (IPOTbIKEHHE)

e MCOO 9 OuHaHCOBM HHCTPYMEHTH (B cHia 3a TOOWIIHW TIEPHOIM, 3alOYBAINN HA WM CleN
1 aryapu 2015),

¢ MC®O 10 KonconmunupaHu ¢pHHaHCOBU OTYETH (B CUIa 3a TOXWINHM MEPHUOIM, 3alovBaIy Ha
wunu cnen 1 sayapu 2013),

IIpomenn 8 MC®O (mpoab.KenHe)

e MCOO 11 CrBMecTHH aHTOXHUMEHTH (B CHIIa 33 TOMWINHM [TEPHOIH, 3aNOYBALNY HA WIH CIEH
1 suyapn 2013),

e MCO®O 12 OmnoecTaBaHE Ha AATOBE B JPYrH MNpelNpHATHA (B CHIA 3a TOAMINHH TEPHOIH,
3aroYBally Ha und ciex 1 sayapu 2013),

e MC®O 13 Onensapane Ha clpaBeUIHBa CTOMHOCT (B CHJIA 3a TONHIIHH TEPHONHM, 3al0YBAIIH Ha
wmu cren | sayapu 2013),

¢ MCC 27 (pesmsupan npe3 2011} MumuunyanHu ¢(HHAHCOBH OTHeTH (B CHIAa 3a TOXUIIHH
TIEPHO/M, 3aTTOYBalIi Ha WK cnel | sHyapu 2013),

s  MCC 28 (peBusupan npes 2011) HHBecTHIME B acONMHpaH ¥ CBBMECTHU NpeAnpHATHA (B cuna
3a TOIWIIHYU NIEPUOAH, 3aII0uBally Ha WM ciielt 1 aHyapu 2013),

e Usmenenus Ha MCDO 1 Ilpunarare 3a nspeu meT Ha MCOO — xuneprHbIauys H IpeMaXxBaHETO
Ha (MKCHpaHW JaTd 3a JpYyXecTBa, MNpmiaramy 3a TepBd T MC®O (B cuima 3a romumrHu
TIEPMOAM, 3aIT0YBaIH Ha WK cnex 1 romu 2011),

e Hsmenenus Ha MC®O 7 Ounancoru HHCTpyMenTH: OTOBeCTABaHE — HETHPaHE Ha (HHHAHCOBH
aKTUBU M (PUHAHCOBM TIACHBH (B CHJIA 3a TONWIIHH TEPHOIH, 3aIIOYBAINMA Ha WM ciel | ssyapu
2013),

e H3menenns Ha MCDO 9 dunancoBu HHCTpyMeHTH H MCO®O 7 DuHaHCOBH HHCTPYMEHTH:
OnogecTaBane — 3aIBIDKUTENHA AaTa 32 BIW3AHE B CHJIA W TIPEXOJHH OTIOBECTABAHNS,

e MHsmenenus Ha MCC 1 TIpencraBsHe Ha QUHAHCOBM OTHETH — NpelCTaBsHE Ha Iepa OT APYT
BceoOXBaTeH NOX0H (B CHIIA 3a TOAWIITHY TICPHOH, 3aTOYBALIH Ha WM cien 1 romu 2012),

e Hamenenus Ha MCC 12 JlaHBIM BBpPXY HOXOAAa — OTCPOYEHH INAHBLIM: BHICTAHOBUMOCT Ha
aKkTWUBH (B cUIIa 32 TOAUIIHM MEPUOAH, 3aMOUBAINM HA WK cliel] 1 sHyapu 2012),

e Hamenenus Ha MCC 19 Jloxoxu Ha HaeTH MHIAa — IOXOOPEHMS TIPH OTUHTAHETO HA KOXOIUTE
ciell HamyckaHe (B cujia 3a TOAWIIHHA MepHOIH, 3aIlouBally Ha uau cien 1 sayapu 2013),

e Hsmenenns Ha MCC 32 OunancoBu wHcTpymeHTH: [IpenctasHe - HeTHpaHe Ha ¢uHaHCOBH
aKTHBH ¥ (PMHAHCOBH 3abIDKEHUA (B CIa 32 TOMHIOHH (WHAHCOBH ITEPHOAM, 3aIIOYBANIM Ha WITH
cien 1 aayapu 2014),

e KPMC®O 20 Pazxoau 3a mpemaxBaHe Ha OTMaghIH MO BpeMe Ha ¢a3ara Ha MPOWU3BOACTBO B
OTKPUT PYIHMK (B CHMJa 3a TOIWINHM (PMHAHCOBM NEPUOIM, 3ar0odBallld Ha WM cien 1 sHyapw
2013).

HApyxecTBoTo oOyakBa, 4e IIPUEMAHETO HA TE3M CTAHAAPTH, W3MEHEHWA HA CHUIECTBYBAIUTE

CTaHJapTH H pa3iCHEHHSA HAMAa Ja OKaKe CBINECTBEH e¢eKT BBpXy (HHAHCOBHA OTYET Ha

JpyskecTBOTO B TIepHOAa HAa TEPBOHAYAITHOTO M TIpHUIaTaHe.

B chImoTo BpeMe, OTUMTAHETO Ha X€IKHPAaHETO, OTHACAIIO ce A0 MOPTQHEHIN OT QUHAHCOBH AKTHBYU U
TTaCHBY, YMHTO NPUHIMITH He ca npueTH oT EC, e Bce ole HeperympaHo.

Crnopen npenieHkaTa Ha J[pykecTBOTO, MpHIaraHeTo HA OTUMTAHE Ha Xe[KHpaHeTo 3a nmoptdeitny ot
¢uHaHCOBM aKkTMBM M mNacuBH cbrmacHo MCC 39: ®unaHcoBM HHCTpyMeHTH: Ilpu3HaBaHe H
OllCHABaHe, HAMA J]a OKaXKe CBINECTBEH €(eKT BHPXY (MHAHCOBHA OTHET, aKO CE HPHIOKH KBM
OTYETHATA JaTa.
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2.5

2.6

CueroBoHA MOJIHTHKA (MPOABIIKEHHE)
Ba3a 3a uzroresine

HacToamuaT ¢HHaHCOB OTYET € H3rOTBEH NPH Cla3BaHe HA NPHHIMIKTE 32 AEHCTBAIIOTO
IpeqnpHuaTHE, TEKYOIOTO HAvMCIgBaHe M MCTOpHYecka IEEAa W OCHIypsBa HHpopMamus 3a
(UHAHCOBOTO CBCTOSHME, PE3YJITaTHTE OT JeMHOCTTa W TAPHYHMTE TMOTOUM Ha J[pyKecTBOTO 3a
rovHAaTa, IpUKIouBama Ha 31 mapr 2012,

B oTuera 3a Q)HHaHCOBOTO CHCTOAHHUEC aKTUBHUTE U NACHBHUTE Ca NPEACTABCHH B HaMalABAIll pEN Ha
TsXHaTa JUKBHIHOCT.

Ilpn.jioskeHHe HA HPEHOANA HA AeHCTBAIOTO NMPEANPHITHE

Hacrosmuar Mexxavres ¢uHaHcoB oTdyeT Ha JlpyxkectBoTo 3a mepuona 01.01.-31.03.2012, e usrorsed
Ha 6azara Ha MPHHIMMIIA 33 JEHCTBAOTO TpeANpHATHE. PEKOBOACTBOTO € yBepeHo, 9e JIpyKecTBOTO
Ime NoANbpKa HOpMaiHa JAeHHOCT, 4pe3 caModuHAHCHpaHe, TOBWIIaBaHE e(EKTMBHOCTTAa OT
JeHHOCTTa CH ¥ (HHAHCOBA TIOJKPENA OT OCHOBHHS aKIHOHED B CITydaif Ha HEOOX0MHUMOCT.

(Dynknnonauna BaJIyTa M BaJyTa HA NIpeACTABSAHE

(Dy'I{KI.II/IOHaJ'IHa BaTyTa € BaJlyTaTa Ha OCHOBHaTa HMKOHOMHYECKa Cpe€aa, B KOATO le)’)KCCTBOTO
(bymcunonnpa H B KOATO I'IaBHO C€ I'€HEpHpaT U W3PpasXoABaT MapAIHHTEC CPCACTRA.

CerimacHO 6BITapCKOTO CYETOBOIAHO 3aKOHOATEICTBO, JpYXECTBOTO BOMH CBOETO CUETOBOACTBO M
H3roTBs (PUHAHCOB OTYET B HAlMOHANHATA BamyTa Ha PemyOmuka Benrapus — OBIarapckus Ies,
KOHTO oT 1 sHyapH 1999 e dukcHpaH KBM eBpoTo npu Kype 1.95583 nesa = 1 espo. 3a JlpyxecTBOTO
dynKkuroHaNHaTa BaTyTa € HAMOHAHATA BanyTa Ha PeryGmuka briarapus.

Hacrosmust ¢puHaHCOB OTUET € pecTaBeH B XUIAAH JieBa (XHIT. JIB.).

Onepanun B uy:kIecTpanHa BaIyTa

Oneparuure B 9y>XKAECTpaHHA BaTyTa ITbPBOHAYAIIHO C€ OTUUTAT MO 0OMeHHHA Kypc Ha Brirapckara
HapogHa Gawka (BHB) B neHs Ha chenmkata. BalyTHO-KypcOBHTE pa3iUKW, BB3HMKHAIH TIPH
YPEXKIAAHETO HA NAPHYHH IO3WIMH WK MIPH NMPEU3UHCIIBAHETO UM IO Kypc, pasiIMieH OT TO3M, MpH
IbPBOHAYATHOTO MM 3allACBAHE, CE€ OTYMTAT KaTo ()MHAHCOBH IIPHXONM WM PasXxodM 3a TepHoia,
npe3 KOHTO BB3HMKBAT. [lapydruTe MO3HMIMM B YyXkIecTpaHHa Baryra KbM 31 mapr 2012 ca
BKJIIOYESHH B TO3M (MHAHCOB OTHET TI0 3aKIIOYUTENHMA 0OMeHeH Kypc Ha BHB.

PHHAHCOBH HACTPYMEHTH

DUHAHCOB MHCTPYMEHT € BCEKH JOrOBOp, KOHTO NOpakia eOJHOBPEMEHHO KaKTO (DMHAHCOB aKTHB B
€IHO MpeANpUATHE, Taka W (UHAHCOB NMACHB WIM WHCTPYMEHT Ha COOCTBEHMs KalMTal B IPYro
[IpeAnpHATHE.

(DuHAHCOBHTE aKTHBH U NaCHBH C€ NPU3HARAT B OTYETA 3a (MHAHCOBOTO CHCTOSHHE, KOraTo H CaMo
korato JIpy>kecTBOTO CTaHe CTpaHa Mo JOTOBOPHHTE YCIOBHS Ha WHCTpyMeHTa. DMHAHCOBHTE aKTHBH
ce OTIMMCBAT OT OTYETA 332 (PHHAHCOBOTO CHCTOSHHE, CJICH KAaTo JIOTOBOPHHUTE IpaBa 3a IMOJYYaBaHETO
Ha NApUYHH [OTOLM Ca H3TEKIH MIM AKTHBHTE Ca TIPEXBBPIEHW H TPaHCOEPHT MM OTTOBaps Ha
HM3UCKBAaHUATA 3a OTIMCBaHe, cbrimacHo MCC 39 OunancoBu wunctpyMenTH: [IpusHaBaHe H
onenaBaHe. OUHAHCOBUTE MACHBH CE OTIUCBAT OT OTYETa 33 (PHHAHCOBOTO CHCTOSHHE, KOTaTO M CaMo
KOraTo ca IOTaceHH - T.€. 3aJb/DKEHHETO, OMNPENEIcHO B JOTOBOpa € OTMANHANO, aHyJIMPaHO HIH
CPOKBT MY € H3TEKBIL.

Ipy MEpROHAYATHOTO MM NMpU3HaBaHE (GHHAHCOBUTE aKTUBY (ITACHEH) Ce OLICHABAT [10 CIIPABETBA
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2.6.1

CdeToBOHA NOJHMTHKA (IPOIb/IKEHHAE)

PHAAHCORH HHCTPYMEHTH (IPOALILKEHHE)

CTOMHOCT IUTIOC BCUYKHM Pa3Xo[y MO CAENKara, B pe3yJiTaT Ha KOATO BB3HUKBAT (MHAHCOBHUTE AKTHBH
(macuem), ¢ M3KIFOUeHWEe Ha (PMHAHCOBUTE aKTUBH (TIACUBH), OTYMTAHH IO CIIPaBEATMBA CTOHHOCT,
OTYUTAHH [0 CIpaBeTHBA CTOMHOCT B Nevyantara umm 3arybara.

OUHAHCOBH AKTHBH

DUHAHCOBUTE aKTHBH CE KnacmbmmpaT B €IHA OT CIICAHUTE KAaTCTOPHH.

,»(PHHAHCOBH aKTHBH, OTIUTAHH TI0 CIIPaBE;IMBA CTOMHOCT B mevai0aTa Wiu 3arybara”,
»»(PMHAHCOBH aKTHBH, TbpXKAHH IO Mafex”,

,»(PHHAHCOBH aKTHBH Ha pa3IoloKeHHe 3a mpoxaxba”,

,»34€MH H B3EMaHNd .

Knacudpukamuara 3aBUCH OT THIAa M [elTa Ha (UHAHCOBUTE aKTHBH M Ce€ ONpeAens [IpH
ITEPBOHAYATHOTO UM TIPH3HABAHE.

OuHaHCOBHTE aKTHBM Ha JIpy:KECTBOTO BKIIOYBAT MapWUHW CPEICTBA W NMapUYHH EKBUBAISHTH,
(MHAHCOBM aKTHBH, KJIaCU(HIIMPAaHH KAaTO 3aeMH H B3eMaHH, THPrOBCKA W IPYTH B3eMaHHMs.

Hapuuuu cpeacmea U napuvuHu exgueanenmu

[NapuyHuTE CpenCTBa BITIOMBAT MapHYHH CpeACTBa B Opoit 1 10 cMeTKH B GaHKH. J[py:KeCTBOTO CUXTA
BCHYKHM BHCOKO-THKBHIHM (PHHAHCOBM HHCTPYMEHTH C MATypUTeT 3 Mecella WIM I10-Mallko 3a
TapiyHA E€KBHBANEHTH. 3a MeNWTe Ha OTYeTa 33 NapWYHHTE TNOTONM, TAPWYHHTE CpeNcTBa H
€KBUBAJICHTH BK/IIOYBAT MMapUYHHU CPEACTBA U NApHYHM €KBUBAJIIEHTH, KaKTO € OIMCaHO NO-Tope.

3aemu u zemanud

OcHOBHM GHHAHCOBHM aKTWUBM, NPHIOOHTH OT JIpyXKeCTBOTO, Ca B3EMaHHS C LIl CEKIOPHTH3ALHA.
Knacudunmpar ce xato 3aeMH ¥ B3eMaHHA. XapaKTepU3HpaT ce ¢ HPUKCHpPaAHO IUTalIaHe U QHKCHpaH
Majgex W He ce THPryBaT Ha aKTHBEH Masap.

Cnen mbpBOHAaYATHOTO NpHU3HAaBaHe (PUHAHCOBUTE aKTHBH, KIacCHPUIMPAHN KATO 3aeMH H B3eMaHWUs,
ce OTYHTAT O aMOPTH3HMpaHa CTOMHOCT, KOSATO TIOMTEKH HAa TIEpPHOIOWMHEH Tperien 3a obesleHKa.
AmMopTH3MpaHaTa CTOMHOCT € pa3MephT, ¢ KoiTo € OHIl oneHEH (HHAHCOBHAT AKTHB NIPU HETOBOTO
ITBPBOHAYANHO TIpW3HABaHE, HAMAaJeHa ¢ BHOCKHTE OT MOraciBaHe Ha TJIaBHHUIIATA, HATpyIMaHATa
aMOPTH3aLlMi Ha BCAKA Pa3IMKa MEXIY TO3H ITbPBOHAYAIIEH pa3Mep W pasMepa Ha MaJeX M BCSKa
3ary0a ot o0e31eHKa.

3a m3umcgBaHEe Ha aMOPTHU3UPaHATa CTOHHOCT c€ MpHUIara METOXBT Ha eeKTUBHHMSA JIMXBEH POLEHT.
MetonbT Ha edeKTUBHMSA JINXBEH IIPOLIEHT IIPE/ICTAB/IABA METOJ 3a OIpeleliiHe Ha aMOPTU3HMpaHaTa
CTOMHOCT Ha (MHAHCOB MHCTPYMEHT M 3a paslpelelidfHe Ha MPUXO0Ha/pa3xofa OT HETro 3a ONpemeeH
nieproji oT BpeMme. EQeKTHBHUAT TMXBEH MPOLEHT € JIWXBaTa, KOATO TOYHO AMCKOHTHPa OYaKBAHWUTE
OBAeIH MapUIHN TOCTHINIEHUS WIH IUIAINaHUA (BKIIOYUTETHO BCHUKH TIOTyYEeHH HITH IUTaTEHH TAKCH
U ApYTH Hag0aBKW WM OTOMBH) 32 OYAKBaHHA JKWBOT Ha (PMHAHCOBHSA HWHCTPYMEHT MITH, KOTAaTO €
MOIXO/ALIO 33 MO-KpaThK IlepHoA, no OanaHcoBata My ctoitHocT. 3a JpyecTBOTO edeKTHBHUAT
JMXBEH TPOLEHT € BBIPEIIHATA HOpMa Ha JOXOJHOCT, [IOKa3Baml BB3BPBINAEMOCTTa OT
CEKIOPHUTHU3HUPAHATE B3€MaHHS.
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2.6.1

2.6.2

CueToBOAHA MONATHKA (MPOXAB/IKEHHE)
PrHaHCOBH HHCTPYMEHTH (NPOALIKEHHE)
DrAaHCOBH aKTHBH (NPOABJIKEHHE)

3aeMHUTE U B3eMaHMATA CE TMPEUCHSABAT 3a HAIHYWE HAa WHIWKAIMH 3a 00e3leHKa KbM Jarara Ha
M3roTBAHE Ha ¢uHaHCOBHA ordeT. MHaukaimmu 3a o0e3leHKa TIpeacTaBIsBaT OOEKTHBHH
J0Ka3aTeJICTBa, Y€ B Pe3yJITaT Ha €IHO MM NOBeve CHOMTHA, HACTHIIIN Clle[ ITbPBOHAYATHOTO MY
[IpM3HABaHe, OYaKBAHHWTE TIAPWYHHW TIOTOIM ca HaMmaitead. CwriacHo HauckeanuaTa Ha 3JICHII,
JApyecTBOTO aHTaKHpa HE3aBUCHM OLIEHWMTEN jia ONPEHeNld CIpaBeUTHBAaTa CTOHHOCT Ha 3aEMHTE W
B3€MaHUATa KbM Kpas Ha BCAka (MHAHCOBA TOJWHA WM MPH HACTHIIBaHE Ha MPOMSHA C IOBEYE OT 5
Ha CTO B MHAeKca Ha wHQnamusa. J{pyxecTBOTO HauWC/isBa OOE3leHKA HAa 3a€MH M B3eMaHHA 3a
paznukaTa Mexxy OanaHcoBaTa K ONpeJeieHaTa CIpaBeIMBa CTORHOCT 32 BCHYKM B3EMAHHS, KOUTO
HMAaT NPOCpPOYEeHN BHOCKH KEM Kpas Ha OTIETHHS TIEpHO.

3a puHAHCOBM AKTHBH, OTYMTAHHM 110 AMOPTH3HpaHa CTOMHOCT, CTOMHOCTTA Ha 3arybaTa oT obe3ueHKa
€ pa3iHMKara MexXIy OalaHcoBaTa CTOHHOCT HA aKTHBHTE W HACTOAIMIATa CTOMHOCT HAa OYaKBaHWTE
OBbaeny napugHH TOTOLH, AUCKOHTHPAHH C ITbPBOHAYATHUS ¢()eKTHBEH IMXBEH IPOLEHT.

Axo B mocrenBaim MepHOA CTOMHOCTTa Ha 3arybarta or ofe3lieHKa Hamallee H HAMAIEHHETO MOXeE
00eKTHBHO Jla ce Mpenuile Ha chOUTHE clie] MpU3HABaHETO HA 00e3NeHKaTa, IPeAXoJHaTa IPU3HATA
3aryba OT oOeslleHKa ce OTpa3gBa B oTr4YeTa 3a BCeoOXBATHUA NOXOA [O CTENEHTa, OO KOSTO
OanaHcoBaTa CTOHHOCT Ha WHBECTHIMATA B JIEHS, B KOMTO 00€3LIeHKATa Ce OTpa3sdBa, He MpeBHINABa
CTOMHOCTTa, KOSTO aMOPTH3MpaHaTa CTOMHOCT 61 MMana, ako He ce IpU3HaBa 00e3leHKa.

PrxoBozicTBOTO Ha JIpy*ecTBOTO NpelieHABa KBM BCSKA JaTa Ha W3rOTBSHe Ha (MHAHCOBHMSA OTUET,
namn WMa OOEKTHBHO JIOKa3aTeNICTBO 3a ofe3leHKa Ha CyMara Ha B3eMaHuaTd. OOEKTHBHO
JI0Ka3aTeNICTBO, Ye eJUH (GHHAHCOB aKTHUB WM IPyIa OT aKTHBH € 00€3LEHEH, BKIIFOYBa HHPOPMALIHs
OTHOCHO cHOWTHA 3a 3aryOu; 3HauyMMH (MHAHCOBH 3aTPYAHEHHMS Ha EMHTEHTA WIH [UTHKHHKA;
HapyllleHHE Ha [JOTOBOp, KATO HEW3IbIHEHWE WM TIPOCPOYME Ha TUIAIMaHHATA M0 JIMXBA WIIH
T7IaBHUNA; HeOIaroNpHATHA TPOMAHA B IUIATEXOCTIOCOOHOCTTA Ha JUILKHULMTE WIM B Cpelara, B
KOATO Pa3BHUBAT CBOATA AeHHOCT.

Tvpzoecku u Opyzu 63emMaHus

TeproBeckuTe M ApyrH B3eMaHWA Ca MPEACTABEHH TI0 TAXHATA HOMHHAIHA CTOMHOCT, HAMAJlEHA C
€BeHTyallHarta 3aryba ot obe3nenka. Ha 6aza Ha mperiien Ha B3eMaHWSTa KBM Kpad Ha TOAMHATA Ce
H3BLPINBA MPECHKa 3a 3ary0H oT o0esleHKa U HeChOHUpaeMOcCT.

DuHAHCOBH NACHBH H HHCTPYMEHTH HA cOGCTBEHHS KAMHTA
Dunancosu nacusu

@DHHAHCOBUTE TMACHBH BKIIOYBAT MOMYYeHU 3aeMH (OaHKOBH 3aeMM W OOMMTAlMOHHH 3aeMH) H
TBPTOBCKH M APYTH 3aIBJDKCHHAS,

3aeMuUTE MBPBOHAYATHO CE OLICHABAT IO CHpaBeUIHBA CTOMHOCT, HAMaJIeHa ¢ HAIPaBEeHHUTE Pa3XOqH
110 M3BBLPIIBAHE Ha TpaH3aKuMATa. BriocrnencTeue 3aeMATE ce OTUMTAT 10 aMOPTH3UPaHa CTOMHOCT,
KaTO ce M3MOJI3Ba METO/1a Ha e()EKTHBHUS JIMXBEH IIPOLIEHT.

Twprosckute U OpyrH 3aABIDKEHMS HE ce aMOpTH3Mpar. Te ca OLEeHEeHH 0 CTOWHOCTTA, TI0 KOATO Ce
oyakpa Jla ObIaT moraceHu B OnjeIe.
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CueroronHa MOJHTHKA (MPOTBIIKEHHE)
OHHAHCOBH HHCTPYMEHTH (IPOALJIKEHHE)

PHHAHCOBH MACHBH H HHCTPYMEHTH HA COOCTBEHHS KANMATAI (HPONbIKEHHE)
Hucmpymenmu na cobcmeenus kanuman

HHCprMeHT Ha COOCTBEHHA KaIlUTall € BCEKH AOTroOBOp, KOHTO JI0Ka3Ba OCTATELYEH A4 B aKTHBHUTE Ha
HPY)K_CCTBOTO CIIEN IpUCHATaHE Ha BCUIKUTE MY TIACHUBH. Kamaranorure HHCTPYMEHTH CE€ OTYHTAT I1I0
HOJIYYEHHUTE IMMOCTHIUIEHHA, HETHO OT Pa3XOAWUTE IO EMATHPAHETO UM.

IIpuxoxn oT THXBH H Pa3XOoH 32 JIHXBH

HpPIXOI(PITC OT JIMXBU U pa3XOAUTE 34 JIMXBH CE€ HAYMCIIIBAT B OTHUCTA 3a BceoOXBAaTHUS A0X0d, B
MOMEHTA Ha TAXHOTO BE3HHUKBAHE, HE3AaBUCUMO OT MOMCHTA Ha NMAPUYHUTE IOCTHIUICHHUA U ITalHaHHud.

OTyuTaHeTo M NPU3HABAHETO Ha NPUXOIWTE OT IMXBH W pa3XxOJHTe 3a IMXBH CEe W3BBPIIBA TI0 METOAA
Ha e(EeKTUBHUA JUXBEH TpOIEHT. OCHOBEH HM3TOYHMK HAa MPHXONW OT JIMXBU Ca JIHXBUTE IO
($HMHAHCOBH aKTHBH, KIacHGHIMPAaHUX KATO 3a€MH M B3eMaHHsd W DaHKOBM Nemo3wWTH. Pasxoamre 3a
JUXBH BKTIOUBAT JIMXBHTE MO 6aHKOBU M OGIHMIalliOHHH 33€MH.

JannaHo ob1arase H H3NCKBAaHe 34 JUBHIACHT

HpyxectBoro e yupeneno cwrimacHo 3JICHI] m e ocBobomeHo oT o6nmarame c Obarapcku
KOpPIIOpATHUBEH JaHbK BHPXY Medandara.

JpyXecTBOTO € 3aqbIKCHO J1a pasfpeaens KaTo JUBUAEHT He mo-Manko oT 90% ot neganbara cu 3a
¢uHaHCOBaTa TOJWHA, CBITIACHO KpPHUTEpHUTEe 3a pazmpenencHue, omnpegeaenn B 3JICHII.
Crobpasssaiiku ce ¢ m3uckpanero Ha 3[[CUL], [pyxecTBoTO HauucIIBa AUBHIEHT B Kpasd Ha BCAKa
¢uHaHCOBa roAWHa U TIPU3HABA TO3W AMBHWAEHT KAaTO 3aAB/DKEHHE KBM AaTara Ha OTYETa, OTTOBApAMKM
Ha W3UCKBAHETO 3a TEKYIIO 3aabibkeHue, cbriiacHo MCC 37 TlpoBu3HH, YCIIOBHM ITACHBH B YCIOBHH
AKTHBH.

IIpoBu3uH 32 3a1LIKEHUA

IIpoBusmm ce npusHaBar Korato JIpy’kecTBOTO HMa HACTOSINM 3aIb/DKEHWS (TPaBHO WM
KOHCTPYKTHRHO) B pe3ylTaT Ha MHHAIO CHOMTHE, UMa BEPOSTHOCT 3a ToracsiBaHe Ha 3aJbIDKEHHETO
Ja 6s1e HeoOXO0AUM MOTOK, CHIBPIKALI HKOHOMHYECKH TONI3H, H MOXe Ja ObJe HampaBeHa HagexkIHa
OIIeHKa Ha CTOMHOCTTA Ha 3aABKEHHETO.

CroliHOCTTa, NpU3HaTa KaTO INpPOBM3MSA, € Haii-moOpata npuOiM3MTEeNIHa OIEHKA Ha pPa3XOMdHTe,
HeoOXOAWMH 3a MOKPHUBAHE Ha CETAIHOTO 3aJbJDKEHHEe KbM JaTaTa Ha OTYETa, KaTo cCe B3eMar
MpeABUl PUCKOBETE M HECHTYPHOCTUTE OKOJO 3ambDkeHWeTo. KoraTto HpoBH3US ce H3MepBa C
MAapUYHUTe MOTOWUM, ONpPEAEICHH 3a MOracABaHETO Ha CErallHOTO 3ajbIDKeHWe, TO OanaHcoBarta
CTOMHOCT Ha MPOBW3HA MPEICTABIIBA HACTOAIATA CTOHHOCT Ha MapHYHHATE HOTOLIH.
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CdeToBoJHA NOIATHKA (IPOXLJIKEHHE)

KplITﬂ‘lllll CUYETOBOJHM OPENEHKH H OCHOBHH M3TOYHHIH HA HECHI'YPHOCT IpHA H3BLPINBAaHE HA
CYCTOBOJAHR OIICHKH

HMaroregaHeTo Ha (beIHaHCOBI/I OT4eTH B CHOTBeTcTBHe ¢ MC®O wm3HCKBa OT PEBEKOBOACTBOTO MOa
MPAIOKNU HAKOH CUCTOBOOHU IIPEAIIOJIONKEHUA H HpHGHHBHTeJIHH CHCTOBOZHH OILICHKH, KOHWTO CC
OTpa3dBaT Ha OTUYECTCHUTE CTOMHOCTU Ha AKTUBHUTE, IIACHBUTE U OIIOBECTABAHMATA Ha YCIIOBHHUTC
aKTMBH H 3aJbJDKCHHA KBM JiaTaTa Ha OTYETA WU BBPXY OTHUECTCHHTC CTOWHOCTH Ha NMPpUXOOUTE H
Pa3sxoauTe Ipe3 OTYETHHSA TICPHOM. Tesu TMPEUEHKHA C€ OCHOBABAT Ha HajIWYHaTa P[[-I(l)OpMaI.II/I}I KBbM
Jarara Ha H3roTBAHC Ha (bHHaHCOBI/Iﬂ OTYET, Karo JEeHCTBHATETHHTE pe3yiTaTn fuxa MOTIH aa ce
pasim4aBatT OT TE€3X NMPCUCHKH.

OCHOBHHTE TIPEUEHKH, KOUTO MMar edeKkT BBPXY HacToAmMs (PHHAHCOB OTYET Ca CBHP3aHU C
obe3lieHKa Ha 3a€MH M B3€MaHHA.

PrkoBozcTBOTO Ha pr)KCCTBOTO IIpaBd aHA’IA3 3a o0e3leHKa Ha 3aEMUTE W B3EMaHUATA B Kpad Ha

BCAKa OTYCTHA I'OJJUHA.

JanngHo o6JaraHe H OTCPOYCHH NAHBIH

CeriacHo 6BITapcKOTO JaHBYHO 3aKOHOAATENCTBO APYKECTBOTO HE TB/DKU JaHBK BBPXy nedanbara.
HpyxectBoTto He e peructpupano mo JJIC.

Joxox ot akmusa

JloxoxsT Ha eIHa aKUWA ce M3YKCNIABA Ha 0a3a Ha HeTHara Tieyanba 3a pasmpeelceHHE H CPeIHO
mpeTeryieHnd 6poit Ha OOHKHOBEHHTE OE3HATMYHY aKIMHU Npe3 OTYETHUA IIEPHO.

2.13 oxoau HA mepcoHANa

Jpy>ecTBOTO He OTYHTA KPaTKOCPOUHM 33aBIDKEHUS TI0 KOMIICHCHPYEMH OTITyCKHM, BE3HHKaHAIH Ha
Oaza  HeuwzMON3BaH IUIATeH ToOAWIIEH  OTHyck. KpaTkocpouHWTe — 3aIbDKEHHMS  KbM
nepcoHana(ynpasieHCKH M aIMHHUCTPaTHRHM) BKIFOYBAT 3alUIaTH, XOHOpapH IO JOTOBOPH 3a
yTpaB:IeHHe U COLHATHA OCUTYPOBKH.
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