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HPAUJIOXEHHUE KBM ®PUHAHCOB OTYET KBbM 30.09.2012r.

Oprann3anus ¥ 0CHOBHA JeHHOCT

,»@QOH]] 3a EHEpreTHKa M eHepruiinu ukoHomun - ®EEN" AJICUL] (,,®EEN" wu ,,JIpyxecTtBoTo") €
aKLIMOHEPHO JPY’KECTBO ChC CNELMATHA MHBECTHIMOHHA LiEJl 32 CEKIOPMTH3HMpAHE Ha B3EMaHHA, IO
CMHCBJIa Ha 3aKOHA 3a JIPY’KECTBAaTa ChC CTELHaTHA HHBECTULIMOHHA 1ien. [IpeaMeTsT Ha AeiiHOCT Ha
JIpy’KeCTBOTO € HHBECTHpaHe Ha MApH4YHM CPEACTBA, HAbpaHW Ype3 W3ZaBaHe Ha LEHHH KHWXA, BLB
B3EMaHHA /CEKIOpPHTH3AIMA Ha B3eMaHHUA/, TOKYNKO-NPOoAak0a Ha B3eMaHUs, KAKTO M H3BLPIUBAHE HA
JpYrd THProOBCKH JEHHOCTH, NPSKO CBBP3aHH C MOKYNKO-poAax0aTa W/WIH CEKIOPHTH3AIlMATa Ha
B3E€MaHHATA.

JpyxecTBOTO € yupeAeHo Ha YupeauTenHo cs0paHue, nposeaeHo Ha 21 deBpyapu 2006 u e BiucaHo
B Tbprosckus pericTop ¢ Pemenne Nel/10.03.2006 na Coduiicku rpagcku cea mo ¢.a. N"2600/2006.
CrrnacHo 4.8 ot 3akoHa 3a py>KecTBaTa ChC CIIELIMATHA WHBECTULIMOHHA Lien ,,(DOH] 32 eHepreThKa
U eHepruiinu nkoHoMuu-OEEN" AJICHUIL] nma enHocTeneHHa ¢popMa Ha yrpaBleHHE.

KbMm 30 cenremBpu 2012 [Jlpy»xecTBOTO ce ynpapiiaBa oT CbhBeT Ha JUPEKTOPUTE B CHCTAB:

*  Hmx. IIpoxorm Jlnues Ilpokonues - IIpeacenaren Ha ChBeta Ha IUPEKTOPHTE Ha
JpyKecTBOTO;

*  Hmwx. Iseran Kamenos Ilerpymkos - uireH Ha CbBeTa Ha IUPEKTOPHUTE U
H3nbnruTENEH AUPEKTOP;

*  Jlesn Bosnos Bep6aHor — wien Ha CbBeTa Ha QUPEKTOpHUTE W UBIIbIHUTENCH
IHUPEKTOP.

O6cnyxsawmo apyxectso Ha OEEU AJZICHUL] e ,,Ennna Umxenepunr” A/l
AnpecsT Ha ynipaBneHue Ha Jpyxecteoto e rp.Codws, yn.”Kocra Jlymiuer" Ne20.

CyeTOBOAHA MOJHTHKA

O06ma pamka Ha (PHHAHCOBO OTYHTAHE

Tosn ¢QuHAHCOB OTY4ET € M3rOTBEH BBB BCHYKM CBHIIECTBEHHM AaclieKTH, B CBOTBETCTBHE C
MexgyHapoaHuTe CTaHAapTH 3a ¢QuHaHcOBO oTuutaHe (MC®O), wm3gamenu ot CbBera IO
MEXAYHapoAHH c4eToBoAHH cTanaapti (CMCC) u pa3sicHEHUATa 32 TAXHOTO MpWIaraHe, W3IaJcHu
or Komurera 3a pasicHeHMe Ha MCPO (KPMC®O), mpuern ot Erponeiickusa cvioz (EC) u
npunoxumu B Perry6nuka beirapus.

IIpomenn B MCPO

Cmanoapmu u pazsacHenus, 61e3nu 8 CUNA 8 MEKYIYUA OMYemeHr nepuoo

Cnennure M3MEHEHHS KbM CBIIECTBYBAlM cTaHAapTH, w3nameHd or CMCC u npuetrn ot EC, ca
BJIE3/IM B CHJIA 33 TEKYIIHA OTYETEH NEPHON;

e Hsmenenus na MCC 24 OnoecTsBaHe Ha CBbp3aHM JIMLIA — ONPOCTABAHE HA M3HCKBAHMATA 32
OMOBECTABAHE Ha APYXKECTBA C AbPXKABHO Y4aCTHE H U3SACHABAHE Ha ONpECTICHHETO 3a CBbp3aHu
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IIpomenn B MC®O (npoabkenne)

nuia, npuetd ot EC Ha 19 ronu 2010 (B cina 3a ronuiuHy (UHAHCOBH NEPHOAH, 3alQuBallM Ha
uny cnen 1 sayapu 2011),

e H3menenua Ha MCC 32 ®unHaHcoBu HHCTpyMeHTH: llpeactaBsHe — oTuMTaHE Ha W3AAaJEHH
npaea, npuetH or EC nHa 23 gekemBpn 2009 (B cwia 3a rogviiHM (PUHAHCOBH HEPHOAH,
3anouBan Ha Wik cnex 1 ¢espyapu 2010),

e MHzmenenna Ha MC®O 1 IIpunarane 3a nbpBu nbT Ha MCOO — OrpaHudeHd ycnoBus 3a
ocBo0oxk1aBaHe oT M3uckBaHuATa Ha MC®O 7 3a onoBecTaBaHe Ha CpaBHUTEIHA HHPOPMANUd OT
apyxecTtsara, npunaramy 3a nbpBd nbT MC®O, mpuetu ot EC Ha 30 1oHu 2010 (B cuia 3a
roAMIIHE GHMHAHCOBH MTEPUOAM, 3arI0YBAINK Ha wiu ciex 1 romm 2010),

e H3MeHeHMsA Ha pa3H4YHH CTaHJApTH U passicHeHus [Togobpenus Ha MCOO (2010), npousTHyaimm
OT TOOUIIHHA [poeKT 3a nogobpenus Ha MCPO, mybnukysas Ha 6 mait 2010 (MCDO 1, MCPO
3, MC®O 7, MCC 1, MCC 27, MCC 34, KPMCQ®O 13) ocHOBHO ¢ Lien OTCTpaHfBaHE Ha
NPOTHBOpEYUs M HU3ACHABaHEe Ha dopmynupoBkarta, npuetd or EC Ha 18 derpyapu 2011
(M3MEHEeHHATA ca MPWIOKUMH 33 TOXWIIHH (GMHAHCOBH NEPHOIM, 3aII0UBAILH HA WIU cield 1 10mu
2010 vy 1 anyapu 2011 B 3aBUCMMOCT OT CbOTBETHHS CTAHAAPT WIH Pa3siCHEHHE),

s Hamenenus Ha KPMC®O 14 MCC 19 - OrpaHN4eHUETO Ha aKTUB MO JeDUHHpPAHH JOXOJH,
MUHHUMAJIHA W3MCKBaHMA 3a (PUHAHCHpaHe M TAXHOTO B3amMojelcTeue — [IpeamnainaHe Ha
MHHHUMAIHO M3MCKBaHe 3a ¢uHaHcupaHe, npuetd oT EC Ha 19 ronmu 2010 (B cuna 3a rogumxu
MEepHOIH, 3aN04Balny Ha WiH ciiell 1 aHyapu 2011 rogvna),

e KPMC®O 19 INoracsrane Ha (HMHAHCOBH 3aAbJDKEHHA Hpe3 KalIMTATIOBH MHCTPYMEHTH, MIPUET OT
EC Ha 23 womu 2010 (B cuna 3a rogumHy (UHAHCOBH NEPHMONH, 3aNl0OYBallld HA WK Cleq
1 romm 2010).

IlpuemaHeTo Ha TE3W M3MEHEHMS KbM CBIISCTBYBAlllM CTAHIApTH HE € JOBEJO OO NPOMEHU B
CUETOBOJIHATA NIOJIMTHKA Ha J[pyKeCTBOTO.

Cmandapmu u pazsacrenus, uzoadenu om CMCC u npuemu om EC, xoumo éce owe ne ca 8neny ¢
cuna

Cnenunte MC®O, usmMeHeHus Ha MC@O u passacHeHns ca npuetu oT EC xbM natata Ha ono0OpsaBaHe
Ha HACTOAIIMA (PHHAHCOB OTHET, HO BCE OLIE HE Ca BJIS3/IH B CHIA:

e Usmenenns Ha MCOO 7 OUHAHCOBU MHCTPYMEHTH: OTIOBECTABAHE — IIPEXBHPIAHE Ha (HHAHCOBH
akTed, npuetH ot EC Ha 22 HoemBpu 2011 (B cwia 3a TOAMIUHM (PMHAHCOBH TEPHOMH,
3ano4yBaniy Ha wiu cueq 1 ronu 2011).

JIpy»ecTBOTO € U30paio a He IpueMa Te3H CTaHJaPTH, M3MEHEHHA M Pa3sCHeHMs Tpexu JaTaTa Ha
BIIM3aHETO MM B cwia. J[py>KECTBOTO O4YaKBa IpPHEMAHETO Ha TE3H CTAHIAPTH, WU3MEHEHHUA W
pasiACHEHHS Jla He OKaxe ChiuecTBeH edexT BbpXY pHHaHCOBHA oT4yeT Ha J[pyXecTBOTO B mepyiofa Ha
[TbPBOHAYATHOTO MM IpHUJIaraHe.

Cmanoapmu u pazacnenus, uzoadenu om CMCC, koumo éce owje ne ca npuemu om EC

ITonacroamem, MC®O, npuetn ot EC He ce pa3nuyaBar ChIIECTBEHO OT Te3H, npueTH oT CMCC, ¢
H3KJTFOUEHHE Ha CJISHHTE CTAHJAPTH, U3MEHEHUA Ha ChLIECTBYBAIIM CTAHAAPTH M Pa3sCHEHHUS, KOUTO
BCe olue He ca ogobperu ot EC kbM narata Ha ono0psABaHe Ha HACTOAIINA (PHHAHCOB OTYET:
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O06ma pamka Ha PHMHAHCOBO OTYHTAHE (IPOABKEHAE)

e MCOPO 9 OuHaHCOBM MHCTPYMEHTH (B CHNA 3a TOAHINHHM TIEPHOIM, 3aloyBallli Ha WIH Cleq
1 sHyapu 2015),

e MCO®O 10 Konconuaupann (UHaHCOBH OTHETH (B CHJIa 3a I'OAMIIHM NEPUOJH, 3al0YBAIIM Ha
i cnen 1 sayapu 2013),

e MCO®O 11 CeBMECTHH aHTKMMEHTH (B CHJA 3a FOAWILHHM NEPHOAM, 3arn0o4Ballly Ha WIH cliel
1 anyapu 2013),

e MC®O 12 OnopecTsBaHe Ha AAJOBE B ApPYrd MpeanpuaTus (B CUia 33 TOAMIOHU NEPHOIH,
3ano4Bal(y Ha Unu cney 1 sHyapu 2013),

e MC®O 13 Onensapane Ha cnpaBeiMBa CTOWHOCT (B CHlla 3a TOAVILIHH [EPUOAH, 3aMOYBallll Ha
w cieq 1 sayapu 2013),

e MCC 27 (peBusupan mnpez 2011) HMupusmayanHu ¢(uHAHCOBM OTYETH (B Cuiia 332 TOJUIIHM
MepHOIH, 3anouBaly Ha WiK caen 1 sHyapu 2013),

e MCC 28 (pesusupan npe3 2011) MHBecTHIMM B aCOLMUPAHA U CHBMECTHH NpeIIpuaTHa (B cHia
3a FOUIIHU EPUOIH, 3aTI04BAILK Ha WM cien 1 auyapu 2013),

o Hsmenenns Ha MC®@O 1 Ipunarase 3a mbpBu T Ha MCDO — xunepuH(nauus 1 npeMaxBaHeTO
Ha (MKCHMpaHM AATH 3a ApY)KecTBa, npunaramy 3a nmepBd bt MCPO (B cuna 3a roauilHM
MEpHOM, 3an04Balliy Ha WM cied 1 romu 2011),

e Hamenenns Ha MCOO 7 OunancoBn MHCTpyMeHTU: OnoBecTABaHE — HeTHpaHe Ha (GMHAHCOBM
aKTMBM M QMHAHCOBM IIaCHBH (B CHJIA 3a T'OJWLIHU NEpHUOAM, 3aMlOYBAllM Ha WK ciel | aHyapu
2013),

e Hsmenenna Ha MCDO 9 ®unancoBd HHCTpyMeHTH U MCDQ 7 ®UHAHCOBH MHCTPYMEHTH:
OmnopecTarane — 3aab/DKUTETHA AaTa 3a BIW3aHE B CHJIa M MPEXOJHHU ONOBECTABAHUS,

e Hsmenenus Ha MCC 1 IlpeacraBaHe Ha (UHAHCOBH OTHYETH — NPEACTABAHE HA Nepa OT APYT
BceoOxBaTeH J0Xo (B CHJIA 3a FOJUIIHYN IEPHOAM, 3aMOYBAIM Ha WM ¢iie 1 1omm 2012),

e HWsmenenns Ha MCC 12 [anwbuu BBPXY A0XO0Ja — OTCPOYEHH AAHBIM: Bb3CTAHOBUMOCT Ha
aKTHBM (B CHJIa 32 FOMIHY IEPHOAY, 3aII04YBalY Ha Uy cnel 1 aHyapu 2012),

o HMsamenenns nHa MCC 19 Jloxomu Ha HaeTH JiMLa — NOAOOPEHHSA NPH OTUMTAHETO HA JOXOIHTE
clieZl HamyckaHe (B cuia 3a rofMIIHM NIEPHUOAH, 3ao4Bailiy Ha Wi cnen 1 sayapu 2013),

o H3meHenus Ha MCC 32 dunancosn uHcTpyMeHTH: Ilpencrapdane - Herupane Ha ¢HHaHCOBH
aKTHBH ¥ (UHAHCOBH 3abJDKEHU (B CHWJIA 33 TOAMIIHN (PMHAHCOBH MEPHOH, 3aTI0YBAIH HA WK
cnen 1 aHyapu 2014),

e KPMC®O 20 Pasxonu 3a mpeMaxBaHe Ha OTMaxbLH MO BpeMe Ha (a3zaTa Ha MPOU3BOJACTBO B
OTKPHUT PYAHHK (B CHIa 3a FOAWIIHH (PUHAHCOBM NEPHOAM, 3arO4Balld HA WIM ciel | aHyapu
2013).

JpyKeCTBOTO O4YakBa, Y€ NPUEMAHETO HA TE3M CTAaHAAPTH, W3MCHEHHA HAa CBINCCTBYBALIUTE

CTaHJapTH W pa3iCHEHHA HAMA Ja OKaXke CBIIECTBEH e(eKT BbPXy (HHAHCOBMS OTYET Ha

Jpy’kecTBOTO B NIEpHOZa HA MbPBOHAYATHOTO MM IIpIJIaraHe.

B cBIIOTO BpeMeE, OTYHTAHETO Ha XEDKHPAHETO, OTHACAIIO c€ JI0 MOPTHEHIN 0T GHHAHCOBH aKTHBHU U
MacHBH, YMHTO NMPHUHLIMIHK He ca npuety oT EC, e Bce olle HeperynMpaHo.

Cnopen npeneHkaTa Ha J[py»kecTBOTO, IPHIaraHeTO Ha OTYMTAaHE Ha XEILKUPAHETo 3a noprdeinu or
¢uHaHCOBHM akTHMBM M mnacuBM cbrinacHo MCC 39: ®wunancoBu HHCTpyMeHTH: [Ipu3HaBane u
OLICHABaHEe, HAMA Ja OKakKe CBLIECTBEH e(eKT BbpXY (PUHAHCOBUA OTYET, aKO C€ NPHUIIOKH KbM
OT4YETHAaTa JaTa.
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CueToBoAHA NOJTHTHKA (IPOIb/DKEHHE)
Ba3a 3a naroreane

Hacroamusar (uHAHCOB OTYET € M3rOTBEH MpH CMa3BaHe Ha MNPWHLMIMTE 3a AeHCTBALIOTO
OpEANpHATHE, TEKYIIOTO HAYMC/IABAHE M HCTOpPHYEcKa ILieHa M ocurypsBa HH(popMalmMs 3a
(p¥HAHCOBOTO CLCTONHHE, PE3YNITATHTE OT NEHHOCTTa M TMapHWYHUTE MOTOLM Ha JIpy»KecTBOTO 3a
nepuoaa ot 01 aryapu 2012 go 30 roun 2012.

B oruera 3a CbPIHaHCOBOTO ChCTOAHHE aKTUBHTE U MAaCUBUTC Ca NPCACTABCHH B HAMaJigBalll p€d Ha
TAXHATa JTHKBHIAHOCT.

IIpnnoxenne Ha NpHHNMIA HA AeHCTBALIOTO NPEeANPHSITHE

Hacrosmuar Me)xauHeH ¢uHaHcoB oT4eT Ha JlpyxecTroTo 3a meproaa 01.01.-30.09.2012, e usrorseH
Ha 6Gasara Ha MPUHUMIA 3a AeHCTBALIOTO NpeAnpusTue. PrKOBOACTBOTO € yBepeHo, ue JpyKecTBOTO
e noAabpka HOpMalHa JeHHOCT, 4pe3 caMO(dHHaHCHpaHe, NOBHLIABaHE e(EKTUBHOCTTA OT
AEHHOCTTa CH M (PUHAHCOBA MOAKPENa OT OCHOBHHS aKLMOHEP B cy4ail Ha HEOOXOAUMOCT.

(Ilymmnona.lma BaJIyTa H BAJIyTa HA NPEACTABAHE

DyHKIHOHAIHA BalyTa € BalyTaTa Ha OCHOBHaTa WKOHOMMHECKA Cpeaa, B KoATO JIpy»ecTBOTO
(YHKLIMOHMPA M B KOATO FJIABHO CE TCHEPUPAT U M3Pa3X0/IBaT NapHYHHTE CPEICTBA.

CrprnacHo 6BJITapcKOTO CYETOBOIHO 3aKOHONATENICTBO, J[py»KeCTBOTO BOIM CBOETO CYETOBOJACTBO H
U3roTes (PMHAHCOB OTYET B HalMOHANHaTa BalyTa Ha PermyOmuka bbarapus — Obirapckus nes,
koo ot 1 aHyapu 1999 e duxcupan kbM eBpoTo npu kype 1.95583 nea = 1 espo. 3a J{pyxkecTBOTO
(hyHKLIHOHAJIHATa BaJlyTa € HallHOHAJIHATa BaTyTa Ha Pery6nuka Beiarapus.

Hacrosmusar ¢pUHAHCOB OTUET € NPEICTaBeH B XMIIAIH JIeBa (XHIL. JIB.).

Onepanun B 9yxIecTpaHHA BATYTa

Ornepanpute B 4yXJIeCTpaHHA BaTyTa I'bPBOHAYANIHO CE€ OTYUTAT N0 oOMeHHMA Kypc Ha buarapckara
HapogHa Oanka (BHB) B nena Ha cpesikara. BamyTHO-KypCOBMTE pa3siMKH, BB3HUKHAIM IIpH
YPEXKAAHETO Ha NapHYHK MO3HUMH WK NP NPEU3YUCIIIBAHETO MM IO KypC, pa3iuyeH OT TO3H, MpH
ITEPBOHAYAIHOTO MM 3aMKMCBAHE, C€ OTYWTAT KaTO (PMHAHCOBH NMPHXOIN WIHM pasXOAH 3a NEpHOAa,
npe3 Koiro Bp3HMKBAT. [lapyunnTe Mo3uiMM B 4yxaecTpaHHa BaityTa kM 30 cenremBpu 2012 ca
BKJTIOYEHH B TO3HM (PMHAHCOB OTHET M0 3aKMOYUTETHUA 0OMeHeH Kypc Ha BHB.

PUHAHCOBH HHCTPYMEHTH

DUHAHCOB MHCTPYMEHT € BCEKH JOTOBOP, KOMTO MOpa)kAa €THOBPEMEHHO KakKTO (MHAHCOB aKTHB B
€IHO NPEANpHATHE, Taka W (UHAHCOB NACHUB WM HHCTPYMEHT Ha COOCTBEHMA Kamutad B IPYTO
HpeaNpUiTHE.

(DHHAHCOBHTE aKTHBH U NACUBH C€ IIPU3HABAT B OTYETa 32 (UHAHCOBOTO CHCTOSHHE, KOraTo M CaMo
Korato J[py>ecTBOTO CTaHe CTpaHa Mo AOrOBOPHHMTE YCJIOBHS HA HHCTPYMeHTa. OUHAHCOBHTE aKTHBH
C€ OTNHCBAT OT OTYETA 34 (PHHAHCOBOTO CHCTOSIHHE, CIIE] KAaTO JOTOBOPHHUTE NpaBa 3a MOMY4aBaHETO
Ha MapMyHH MOTOUM Ca W3TEKIM WIM aKTHBHTE ca NpPEXBBPJIECHH M TpaHchepbT UM OTroBaps Ha
W3UCKBaHHATA 3a ornucBade, cwvriacHo MCC 39 ®unancoBn uHCTpyMeHTH: [IpusHaBaHe H
oueHaBaHe. OUHAHCOBUTE NTACHBH CE OTIMCBAT OT OTYETA 332 (PUHAHCOBOTO CHCTOSHUE, KOTATO H CaMO
KOraTo ca IOraceHM - T.€. 3aJb/DKCHHETO, ONpPENCNIEHO B JOTOBOpa € OTMagHajio, aHYJHPaHO WIH
CPOKBT MY € U3TEKBIL.

ITpy MbpBOHAYATIHOTO UM NpH3HaBaHe (DMHAHCOBHMTE AKTUBH (IIACHBH) C€ OLCHSBAT M0 CIpaBejiuBa
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PHHAHCOBH HHCTPYMEHTH (IPOABLJIKEHHE)

CTOMHOCT IUIIOC BCHYKH Pa3sXO/M TI0 CJIENIKaTa, B pe3y/TaT Ha KOATO Bh3HHUKBAT ()MHAHCOBHTE aKTHBH
(macuBH), ¢ U3KIIOYEHHE Ha (MHAHCOBUTE AKTHBH (MACHMBM), OTYMTAHM IO CNPaBENJIMBA CTOMHOCT,
OTYHMTaHM 110 CIIpaBeJIMBa CTOHHOCT B nevyanbaTa WK 3arybara.

DHHAHCOBH AKTHBH

(DUHAHCOBHTE aKTHBH Ce K.nacmbuunpa'r B €1Ha OT CIIEAHUTE KaTCrOpHH:

»(HHAHCOBH aKTHBH, OTYUTAHH IO CIIPaBEJIMBa CTOMHOCT B nevanGara wim 3arybara”,
»»(PMHAHCOBH aKTHEH, IbPXKaHU 10 Majex’”,

»(PHHAHCOBH aKTUBH Ha pa3noNioXKeEHHe 3a npoaaxta”,

,,34EMH U B3eMaHH1",

Knacuduxanusara 3aBucH OT Tuma M lenta Ha (UHAHCOBHTE aKTHBH M CE€ ONpeaeNs IpH
ITBPBOHAYAJIHOTO UM TIpH3HABaHE.

(UHAHCOBUTE aKTHMBH Ha I[py)KCCTBOTO BKIIOYBAT MapyU4HNA CpEACTBA H MNAPUYHH CKBHUBAJICHTH,
(bm{ancosn AKTHUBH, Knacn(bnunpaﬂn KaTo 3a€MH H B3CMaHus, THPrOBCKH M APYTH B3€MaHUI.

Hapuunu cpeocmea u napuynu exgusanenmu

IMapuynuTe CpeACTBA BKJIFOYBAT NApUYHHU CpeJcTBa B 6poii U no cMeTkH B Ganku. JIpy»KecTBOTO CUMTa
BCHYKH BHCOKO-TMKBMIAHM (PHHAHCOBM MHCTPYMEHTH C MaTypPHUTET 3 MeCella WM [O-Manko 3a
Napy4HH €KBHMBAJICHTH. 3a LEJUTE Ha OTYEeTa 3a NApPUYHHUTE IOTOLM, MNAapHYHUTE CPEINCTBA M
€KBUBAJICHTH BKIIIOYBAT NaPM4YHU CPE/ICTBA H MAPUYHH KBUBAICHTH, KAKTO € OIMCAHO MO-Tope.

Baemu u ezemanus

OcHOBHM ()MHAHCOBHM aKTHBH, NMPHAOOHTH OT JIpy»KECTBOTO, Ca B3EMaHHS C L€ CEKIOPMTH3ALIHA.
Knacuduimpar ce kaTo 3aeMH M B3eMaHHs. XapaKTepH3Hpar ce ¢ GPUKCHpaHO IUIallaHe ¥ GUKCHpaH
HaZeX H He ce THPryBaT Ha aKTHBEH Mnasap.

Cnea mbpBOHAYATHOTO MpH3HABaHE (PUHAHCOBHTE AKTHBH, KIACH(HULMPAHH KATO 32€MM M B3CMAHM1,
CEe OTYMTAT N0 aMOPTH3UpaHAa CTOHWHOCT, KOATO MOJIEKM Ha NMEPUOAWYEH mperien 3a ofe3LeHKa.
AMOpTH3MpaHaTa CTOHHOCT € pasMEpBT, ¢ KOHTO € Guil oLieHeH ()MHAHCOBUAT aKTUB INPHU HETOBOTO
MbPBOHAYAIHO TIPH3HABAHE, HaMaleHA C BHOCKHTE OT MOracsBaHe Ha TNIABHMIATA, HATpyNaHaTa
aMOpTH3alMs HAa BCAKA pa3siMKa MEXKIy TO3M IThbpBOHAYalleH pasMep M pa3Mepa Ha MajeK W BCAKa
3ary6a ot obe3lieHka.

3a H3YMCABAaHE HA aMOPTH3MPaHaTa CTOMHOCT ce NpHiIara METOAbT Ha e()eKTHBHUSA JIMXBEH TIPOLICHT.
MeToabT Ha e)EKTHBHHS JIMXBEH MPOLIEHT NPEACTAaBIABA METO 33 ONpele/iIHe HA aMOPTU3HpaHaTa
CTOMHOCT Ha GUHAHCOB MHCTPYMEHT M 3a paslpelelsHe Ha MPUXO[a/pa3xofia OT HEro 3a onpezieieH
nepuof, oT Bpeme. EQEeKTHBHUAT JINXBEH MPOLIEHT € JIMXBATA, KOATO TOYHO JMCKOHTHPA OYaKBaHHTE
ObeImy MapH4HN NOCTHIVIEHUS WIH IUTAINAaHus (BIJIIOYMTENTHO BCHYKH MOyYE€HH WIH [LIATEHH TAKCH
H ApYrd Haj0aBKM WM OTOMBH) 3a OYAaKBaHUA XKHUBOT Ha (DUHAHCOBHUS MHCTPYMEHT WIM, KOTaToO €
NoAXOIAIIO 34 MO-Kparbk NepHoj, Ao GamaHcoBata My CTOMHOCT. 3a JIpy»ecTBOTO eeKTMBHHSAT
JMXBEH TIPOLIEHT € BBIPEINHaTA HOpMa Ha JOXONHOCT, IOKa3Ball BB3BPHIIAEMOCTTA OT
CEKIOPHTH3MPAHHTE B3eMaHMus.
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PHHAHCOBH MHCTPYMEHTH (NPOABbKEHHE)
PHUHAHCOBHA aKTHBH (IPOoab/IKEHHE)

3aeMUTE W B3eMaHMATA CE NPELEHABAT 3a HaJMYMe Ha WHIMKAIMH 3a 00€3lieHKa XbM JaraTa Ha
W3rorpiHe Ha (uHaHCOBMA oTdeT. MHaukauuu 3a oOe3reHKa TIpeACTaBNsBaT OOEKTHBHH
JI0Ka3aTeNICTBA, Y€ B PE3yJITaT Ha €OHO WIM NoBeue CHOMTHA, HACTBIIIM CJie], IbPBOHAYAIHOTO MY
[IPU3HABAHE, OYAaKBAHWTE NAPHYHHM NOTOLM ca Hamanenu. CernacHo usuckBanusita Ha 3JICHII,
JIpy’KeCTBOTO aHraXKMpa HE3aBHCHM OLIEHWTEJ Ja ONpeJeNy ClIpaBeUInBaTa CTOMHOCT HA 3aeMMTE M
B3€MaHHATa KbM Kpas Ha BCAKA (JUHAHCOBA rOAMHA WIH NPH HACTHIBAHE HAa MPOMAHA C TIOBEYE OT 5
Ha CTO B MHJeKca Ha MHOnauua. JIpyKeCTBOTO Ha4yMClIABa 0Oe3lleHKa Ha 3a€MHM M B3eMaHus 3a
pasnukara Mexxy 6anaHcoBaTa M ONpEZE/iCHaTa CIpaBeUINBa CTOMHOCT 3a BCHUKH B3€MaHHA, KOMTO
MMarT MPOCPOYEHH BHOCKH KbM Kpas Ha OTYETHHUA TIEPUOJ,.

3a (HHAHCOBM aKTHBH, OTYMTaHHU [0 aMOPTH3HPaHa CTOMHOCT, CTOHHOCTTA Ha 3arybaTa oT o6e3leHKa
€ pa3ihKaTa MeXAy OanaHcoBaTa CTOHHOCT Ha aKTUBMTE M HACTOALIATA CTOMHOCT Ha OYaKBaHUTE
6be1M Mapy4HU MOTOLM, AUCKOHTHPAHU C ITBPBOHAYAIHMS €()EKTHBEH JIMXBEH TPOLICHT.

AKO B mocienBaty nepuon CTOMHOCTTA Ha 3ary6aTa OT 00e3lEHKAa Hamalee H HaMaJeHHETO MOXKE
00EKTHBHO Jia Ce NPCIMrIiIC Ha csOuTHE CT1en IPU3HABAaHETO Ha 06e3ueH1<aTa, MpeaxopHaTa npuiHaTa
3ary6a ot ofe3lleHKa ce OTpa3sea B OT4UETa 3a BceoOXBaTHHA NOXOA 10 CTCIICHTA, A0 KOATO
fanaHcoBaTa CTOMHOCT Ha MHBECTULMATA B IECHA, B KOUTO o0e3leHKaTa ce OTpa3siBa, HE NMpCRHILIaRa
CTOMHOCTTA, KOATO aMOpPTH3HpPaHaTa CTOMHOCT OU HnMaja, ako HC C€ IIpH3HaBa ofe3lieHKa.

PnkoBoacTBOTO Ha JIpy*KECTBOTO NPELIEHABAa KbM BCAKA JaTa HA M3TOTBAHE Ha (DMHAHCOBMSA OTYET,
Jaii KMMa OOEKTHMBHO [OKa3aTelICTBO 3a oOe3lieHKa Ha cyMara Ha B3eMaHuaTa. OOEKTHBHO
IOKa3aTeNCTBO, Y€ eUH (PUHAHCOB aKTHB WIH Ipyna OT aKTHBH € 00e3leHEeH, BKII0YBa HH(opMaLws
OTHOCHO CHOMTHA 3a 3aryOu; 3Ha4MMH (MHAHCOBH 3aTPyJHEHHA HA ©MHTEHTa WM UIHKHHKA;
HapylIeHHE Ha JOTOBOp, KaTO HEHW3NbJIHEHHE WIM NpOoCpOYHMEe Ha IUIAIIAHHATA MO JIMXBA KM
INIaBHAULA; HeONaronpuaTHa MpoMsAHA B IUIATEXXOCMOCOOHOCTTa Ha ITHXKHULMTE WIH B CpelaTa, B
KOATO pa3BHBAT CBOATA NEHHOCT.

Tvpzoscku u Opyzu 83eManus

TBproBckuTE W JPYrH B3eMaHMs ca IPEJCTABEHH MO TAXHATA HOMHHAJIHA CTOHHOCT, HaMajieHa ¢
eBeHTyaniHaTa 3ary6a oT obesleHka. Ha 6asa Ha nperyies Ha B3eMaHMATA KBM Kpad Ha TOAMHATA Ce
W3BLPILBA [TPELeHKa 3a 3aryOH ot obe3lieHKa H HeChOHpaeMocCT.

@®uHAHCOBH NACHBH H HHCTPYMEHTH HA cOOCTBEHHS KANMTA
Dunancosu nacusu

®HHAHCOBUTE MAacHBH BKIIOYBAT MOJIYYEHH 3aCMH (6am<013n 3a€MH H oﬁnnraunonnn SaCMPI) H
TBPrOBCKH U APYI'H 3aAbJDKCHHSA.

3aemure I'bPBOHAYATIHO CE€ OLCHABAT MO CIIpaBeA/IMBA CTOﬁHOCT, HaMaJieHa ¢ HallpaBCHUTE pa3sxoan
110 U3BbpLIBAHC Ha TPaH3aKLHUATA. BriocneAcTBHE 3a€MUTE C€ OTUMTAT IO aMOpTH3HpaHa CTOﬁHOCT,
KaTo Ce M3I10JI3Ba METOJla Ha e(beKTPlBHHﬂ JIMXBEH MPOLUEHT.

TBproBckuTe M APYrd 3aJb/DKEHUA HE CE aMOpTH3UpaT. Te ca OLIEHEHH [0 CTOMHOCTTa, MO KOATO CE
oyakea Ja 6b2aT noraceHy B Obaeile.
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CueToBOAHA HOJNTHKA (MPOALIKEHHE)
PHHAHCOBHA HHCTPYMEHTH (IPOABbJIKeHHE)

POHHAHCOBH NACHBH H HHCTPYMEHTH HA COOCTBEHHSA KANMKTAJ (IPOAL/LKEHHE)
Hucmpymenmuy Ha cobcmsenun Kanuman

I/IHCprMeHT Ha cOOCTBEHMS KanMTaJl € BCEKM JAOTroBODP, KOHMTO JOKa3Ba OCTaTb4Y€H AAN B aKTHBHTE Ha
I[py)KCCTBOTO cJie MpUCriajaHe Ha BCUMKUTE MY MacHUBH. KanuranoBure HHCTPYMEHTH CC OTYHTAT 110
TNMOJIYYCHHTE MOCTBIICHHUA, HETHO OT PasXOJUTE 110 EMUTHPAHETO HM.

IIPHXOIIH OT JIMXBH H pPa3xoJH 32 JIHXBH

HpHXOLI,PITC OT JIMXBH H Pa3XxOIWTC 3a JIMXBH CC€ HAYUCIABAT B OTYHETaA 3a BCeoOXBaTHHS J0XoHd, B
MOMCHTA Ha TAXHOTO Bb3HHKBAHC, HE3ABHCUMO OT MOMCHTA Ha NMAPUYHUTE MOCTHIUICHHS U ITalllaHu.

OTYuTaHETO ¥ NPH3HABAHETO HAa MPUXOAMTE OT JIMXBH M Pa3XOJIUTe 3a JIUXBU Ce U3BLPILIBA M0 METOAA
Ha e(eKTUBHHA JUXBeH npoueHT. OCHOBEH M3TOYHHK Ha MPUXOAM OT JIHXBH Ca JIMXBHTE II0
(HMHAHCOBH aKTHBH, KlNacH(HLFpaHH KaTO 3a€MH M B3eMaHHsA M GaHKOBM Neno3uTH. Pazxoaute 32
JIMXBH BKJIIOYBAT JIMXBHTE N0 OAHKOBH 32EMH.

I[am,!mo objarane A H3ACKBAHE 32 NABHACHT

HApyxecrteoto € yupeaeHo cerinacHo 3JICHL] u e ocBoGoaeHo OT obnaraHe ¢ ObBarapcku
KOpPHOpAaTUBEH NaHDbK BBPXY Neuanbara.

Jpy>ecTBOTO € 3ab/DKEHO J1a pasNpelens KaTo JUBHAEHT HE No-Maiko oT 90% ot mevanbara cH 3a
¢uHaHcOBaTa ToJMHA, CbIVIACHO KpHUTEpUMTE 3a pasnpenesneHde, onpeneneHn B 3JCHLI.
CrpobpassBaiiku ce ¢ m3uckeaHeto Ha 3JICHUL, JIpyecTBOTO HAYMC/IABA JUBHMACHT B Kpas HAa BCAKA
(MHAHCOBA rOZIMHA M NMPU3HABA TO3H JUBUICHT KATO 33Jb/DKCHHE KbM JIaTaTa Ha OTYETa, OTTOBapAMKH
Ha M3HCKBAHETO 3a TEKYLIO 3aAbDKeHHE, cbriiacHo MCC 37 TIpoBH3uH, YCIIOBHH IACHBH M YCIIOBHH
aKTHBH.

HpOBﬂSllll 34 3a1BbJAKCHHA

IpoBM3uH ce mnpH3HaBaT Korato JIpyKeCTBOTO KMMa HACTOAILM 3aJbiDKeHHs (TIPaBHO WM
KOHCTPYKTHBHO) B pe3y/ITaT Ha MMHaNo chOUTHE, HMa BEPOATHOCT 3a MOTacABaHe Ha 3aIb/DKEHUETO
na Oble HeOOXOAUM NOTOK, ChIbPXKAI] MKOHOMHYECKH MOJI3H, U MOXKE 1a Ob/ie HATIpaBeHa HaJeKIHa
OLICHKA Ha CTOMHOCTTA Ha 3a{bJDKEHHETO.

CroiiHocTTa, TpH3HaTa KaTo IIPOBM3HA, € Haif-moOpaTa NpuUONM3UTENHA OLEHKA HA pPa3XOMHTE,
HeOOXOAMMH 3a TIOKPMBAaHE Ha CEralHOTO 3albJDKEHHE KbM JaTaTa Ha OT4YeTa, KATO CE B3eMar
NpeliBU], PHUCKOBETE M HECHIYPHOCTHTE OKONO 3aabikeHuero. Korato mpoBusus ce u3Mepea ¢
MapUYHHTE TOTOLM, ONPEAENEHH 3a IOTaciBAaHETO Ha CETallHOTO 3aJb/DKEHHE, TO OalaHcoBaTa
CTOHHOCT Ha NPOBHU3UA MPECTaBIABA HACTOALIATA CTOMHOCT Ha MAPUYHHTE TIOTOLM.
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CdeToBOAHA NOJHTHKA (HPOAb/IKEHHE)

KpllTll'-lHll CYECTOBOAHH NPEUECHKH H OCHOBHH H3TOYHHIH HA HECHIYPHOCT NPH H3IBLPIIBAHEC HA
CYE€TOBO/JAHH ONECHKH

Hsroteanero Ha (pUHAHCOBM OTYETH B CHOTBeTCTBHE ¢ MCQ®O H3HCKBA OT PHKOBOICTBOTO Ja
IPUIOKHA HAKOHW CYETOBOAHM TNPEANOJIONKESHHUS M MPUOIM3HUTENHM CUETOBOJHH OLIEHKH, KOUTO CE
OTpa3siBaT Ha OTYETEHUTE CTOWHOCTH HA AKTUBMTE, [IACHMBUTE K OINOBECTABAHUATA HA YCIOBHUTE
AKTHBU H 3a4BbJ/DKCHUA KbM JaTaTa Ha OTHETA U BBLPXY OTUCTCHHUTC CTOHHOCTH Ha NpUXOANUTE H
Pa3sxoauTe Npe3 OTUYETHUSA NEPHUOA. Tesu NPELEHKN C€ OCHOBABAT Ha HalIM4YHATa HHd)OpMaI.IH}I KbM
JaraTa Ha W3rOTBAHE Ha ()MHAHCOBHA OTHET, KAaTO NeHCTBUTENHMTE pe3ynTaTH OHxa MOINK Ja ce
pa3M4aBaT OT T€3H MPELEHKH.

OCHOBHMTE TpelEeHKH, KOUTO MMaT e(eKkT BbpXY HacTosAlmMs (UHAHCOB OTYET Ca CBbP3aHH C
o0e31ieHKa Ha 3a€MH ¥ B3eMaHM4.

PBKOBOACTBOTO Ha Ilp)’)KCCTBOTO IIpaBH aHaJIM3 3a obe3lieHKa Ha 3a€MHTE M B3eMaHHATa B Kpas Ha

BCiAKa OT4YETHA r'O/IUHA.

I_[an'bqno obiaarane u OTCPOYCHH AAHBIH

CobriiacHO OBITapcKOTO AAHBYHO 3aKOHOJATEINICTBO APYKECTBOTO HE Ab/DKH JaHBK BbpXY nedanbara.
HpyxecTBoTO He e peructpupano no JJIC.

Joxon ot akmus

JloxombT Ha €IHa aKiMsi Ce€ M3YMCIsABa Ha 0Oaza Ha HEeTHaTa mevan®a 3a pasnpefeNeHHEe H CPEeaHO
nipeteryieHus 6poii Ha 06MKHOBEHHTe Oe3HANTMYHH aKLMHM 1pe3 OTYETHHUS NEPHOA.

2.13 doxoau Ha mepcoHana

JdaTa:25.10.2012r.
I'p.Codun

Jlpy’KeCTBOTO HE OTYMTAa KPATKOCPOYHH 3a/TbJDKEHHA 10 KOMIIEHCHPYEMH OTITYCKH, BB3HHKAHAIN HA
6a3a  HeM3NON3BaH IUTATEeH [OJMIIEH  OTMycK. KpaTkocpoyHHTe  3aJbJDKEHHS  KBbM
nepcoHaNa(ymnpaBJieHCKM ¥ aIMWHHCTPAaTHBHH) BKIIIOYBAT 3aIljlaTH, XOHOpPapH MO AOTOBOPH 3a
yTpaBlieHHe U COL{MATHH OCUTI'YPOBKH.

A3ILAAPEKTOP:.................
/lessn Bup6anos/



