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HPUIOXKEHHUE KbM @PUHAHCOB OTYET KbM 31.12.2012r.

Oprannsanus H OCHOBHA AeHHOCT

»@OHJ] 3A HHBECTHIIMH B HEABHWXHUMHA UMOTH-@PMHN” AJCHI] e akuHOHEPHO
JApYXECTBO CBC ClELHaNHa MHBECTHULMOHHA L€ 32 CEKIOPUTH3MPaHE HA HEABIDKUMH HMOTH ,IIO
CMHChIA Ha 3aKOHA 32 JPY:KECTBaTa ChbC CIEIUAIHA MHBECTUIIMOHHA Leil. [IpeaMer Ha neliHoCcT Ha
IPYXKECTBOTO € WHBECTUpaHE Ha MapU4HU CpeACTBa ,HabpaHu upe3 M3JaBaHe Ha IIEHHH KHIDKA, B
HEJIBIOKMMH MMOTH ( CEKIOPUTH3aLls HA HEOBWKMMM HMOTH), IIOCPEACTBOM IOKYTNKA Ha MpaBO Ha
COOCTBEHOCT M JpYTH BEIHWA IIpaBa BBPXY HEABWKHMH HMOTH, W3BBPIUBAHE HA CTPOEKH H
nono6penus, ¢ Ll NpeNoCTaBIHETO MM 3a YNpaBJIeHHE, OTAABAHE MOJ HAEM , TM3UMHT WK apeHa u
npopaxbara um.

JpyXecTBOTO € BNMCAHO B THProBCKHA perdcThp ¢ Pemenne Ne 1 / 23.02.2007r. na Coduiicku
rpaacku cpf o ¢.0. Ne 2196 or 2007r.,BoucaHo B Pernctbpa Ha TBProBCKUTE ApyxecTBa mox Ne
115407, Tom 1580, cTp. 125.

CornacHo 3akoHa 3a JApY)KeCTBaTa CbC CHENMaHa WHBeCTHUHOHHA wen ,®OHI 3A
HHBECTHIIAA B HEABHXKXNMHA UMOTH-OPHHN” AJICHIl nMma enHoctenenHa ¢opma Ha
yTIpaBJICHHE.

Ha npoeeaeHo pepoBHO 3acenanune Ha OO6moro cbOpaHne Ha akmpoHepute Ha 29.06.2012r. ce
n36UpaT HOBU wieHoBe Ha CbBera Ha JlupekTopure M Ha OnUTHHA KOMHTET. B3ema ce pemenue ¢
nevan6ata Ha JlpyxecTBoTo 3a 2011r. B pasmep Ha 3 091,281B. 1a ce mokpue 4acTHYHO 3aryba oT
2008r.

KM 31 nexemepn 2012 JIpyxecTBOTO ce yrpaBnsBa oT ChbBET Ha AUPEKTOPHUTE B CHCTAB:

o Ilperan Kamenor IlerpymkxoB — IIpencenaten Ha CobBera Ha AMPEKTOpPUTE Ha
HpyxecTBoTO.
« Japun Mnues Jlumurpos — 3aMm.npencenaren Ha CpBeTa Ha JUPEKTOPHTE.

« Henxa KpHueBa BenkoBcka — UiieH Ha CbBeTa Ha TUPEKTOPHTE.

JpyxecTBoTO ce mpeacTaBissa oT IIpencenatensat Ha CoBera Ha Jupektopute Lietan KameHoB
INerpymkos u 3am.npencenarens Jlapus Mnuer JJUMUTpOB IBamMaTa BUHATH 33€JHO.

Ajpec Ha ynpasiicHHe Ha Apy»kecTBoTO € rp.Codua odmuna Cnatuna, XK. ,,['eo Munes”, yir.Kocra
JIymyes 20.

C4eToBOIHA NOTATHKA

O6ma paMka Ha GHHAHCOBO OTYHTAHE

JpyecTBOTO U3rOTBS M NPEZACTaRs (PUHAHCOBHMTE CH OTYETH Ha 6a3a Ha MeXkIyHapoHHTe CTaHAAPTH
3a unancoBo oruurane (MC®O), uznanenu ot CbBera 0 MEXAYHAPOIHH CUETOBOIHHM CTaHIAPTH

(CMCC) n passcHeHHATa 3a TAXHOTO NpHjarafe, u3naneHu ot Komurera 3a paszscHenne Ha MCOO
(KPMC®O), npuetu ot Erponeiickua cbro3 (“EC”) u npunoxumu B Pemy6nvka Beirapus.
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CueToBOAHA MOJATHRA(NPOIBL/IKEHHE)

Ba3za 3a u3rorssine

H3roTesiHeTO Ha (PUHAHCOB OTYET M0 MeXIyHapoaHUTE CTAaHAAPTH 38 QMHAHCOBH OTYETH U3HCKBA
PBKOBOACTBOTO J1a HAIIPaBH HAKOM MPUOIM3UATEIHH CYETOBOHU OLIEHKH U MPEIION0KEHNA, KOUTO Ce
OTHACAT JI0 IOKJIaJiBaHUTE 6aNaHCOBH aKTHBH M MaCHBH, OTIOBECTEHHTE YCJIOBHU aKTHBH U IIACHBH,
KaKTO U JI0 IPU3HATUTE Pa3XOAU W IIPHXOJH 32 [IEpUOAA.

PyHKIMOHAIHA BAJYTAa H BAJYTa HA NMpPeJCTABAHE

CpriacHO OBJIrapcKOTO CYETOBOJHO 3aKOHOJATEINCTBO, [Ipy:KECTBOTO BOM CBOETO CUETOBOJCTBO U
M3roTBS (MHAHCOB OTYET B HAIMOHANHATa BalyTa Ha PemyOnuka Bearapua — Obiarapckus Jies,
Koiito ot 1 siHyapu 1999 e ¢puxcupan xbM eBpoto rpu Kype 1.95583 nesa = 1 eepo. 3a JIpykecTBOTO
(yHKIHOHATHATa BATyTa € HAllMOHAIHATA BalyTa Ha Pery6iuka boarapus.

HacroammsT uHAUBHIyaIeH GHHAHCOB OTYET € NPEACTABEH B XWIAIW OBJIrapckH JieBa (XML JIB.).

Onepagun B 4y’)XAeCTPaHHA BAJYTA

Omepaniuy B dy>KAecTpaHHAa BaTyTa ITbPBOHAYAIHO CE€ OTYHMTAT IO oOMeHHus Kypc Ha bwirapckara
HaponHa GOaHka (BHB) B nmeHs Ha cpenkaTa. BalyTHO-KypcOBHTE pa3iMKH, BB3HUKHAIM IIPH
YPEXIAHETO Ha TIAPUYHH MO3ULMH WIK NPH IPEeU34YHCIABAHETO MM MO KypC, pa3iHMYeH OT TO3H, NpH
ITbPBOHAYAJHOTO UM 3allMCBAaHE, C€ OTYMTAT KaTo (HMHAHCOBM NPHMXOAM WIM Pa3XOoAd 3a NeEpHoJIa,
npe3 KOHTO Bb3HUKBAT. [lapuvHWTEe MO3HLMHM B HMyXXAECTpaHHA BaiyTa KbM 31 mekemepu 2012 ca
BKJIIOYEHH B TO3H (PUHAHCOB OTYET [0 3aKMO4YUTENHHA o6MeHeH Kypc Ha BHB.

HAMOTH, MAINHAHA H CHOPBIKCHHSA

HIMoTHTE, MalIMHUTE U CHOPHKEHHMATA W 0OOpPYABAHETO CE€ NPH3HABAT ITHPBOHAYAIHO IO Ii€Ha Ha
npugoOuBaHe, KOSTO BKIIOYBA MOKYNMHATA LiEHAa M IPEKUTe Pa3XO[H, BKIIOYMTEIHO MHTA H
HEBB3CTAHOBUMH JaHBIH BbPXY MOKYIKATa, cjie]] MPUCIAIaHe HAa ThPTOBCKH OTCTHIIKH.
INocneneamoTo OLEHABaHE HA 3€MHTE M CrPaJUTe CE W3BHPIIBA BH3 OCHOBA Ha JOIMYCTHMHS
NITEpHATUBEH IMOAXOJ, T. €.1I0 IPeOlieHeHa CTOMHOCT, KOSTO € paBHA HAa CIpaBelJIMBaTa CTOMHOCT
KBbM JaTaTa Ha MpeoLleHKa, HaMajleHa ¢ HaTpylaHaTa B IOCJEJCTBHE aMOPTH3aIMd M 3ary0HTe OT
00e3lieHKa, aKO UMa TAKHBA.

- PasxoauTe, Bb3HUKHAIM Cliell BHBEXKIaHE Ha I['bJ'II‘OTp&fIHIdTC dKTHBH B CKCIUIOATalMA, KaTO pa3sxoau

3a pEMOHTH M NOAAPBKKA, CE€ OTYMTAT B OTHETA 3a JOXOAMTE 3a MEpHona, B KOHTO ca BH3HUKHAIIH,
OCBEH aKO He YBEJIM4YaBaT IOJIE3HMs >KMBOT Ha akTuBUTe.Pasxoaure 3a nmpupoGuBaHe Ha MMOTH,
MAIIMHU M ChOPBIKEHHS Npe/ICTAaB/IABAT ABJIIOTpaiiHi akTHBH B MPOLEC HA U3TPaKAAHE U CE€ OTYUTAT
no cebecroiiHocT. Te3n pa3xoau BKIIIOYBAT pa3xOAMTE MO H3rpaKIaHe Ha MMOTa M ChOPBKECHHUATA H
Jpyrd mpekH pasxomu. Pasxoawre 3a npunoOMBaHe Ha MMOTH, MAallWHH M CHOPBXKEHHS HeE ce
aMOPTH3HpAT, A0KaTO CbOTBETHUTE aKTHBH HE CE€ 3aBbpIUAT H BbBEAT B €KCILUIOATALIA.

Ileyanbure wiM 3ary6ure, BB3HUKBALM NMpPU NpoAaxOa HA MMOTH, MAIIMHU WIM CHOPBKCHHSA, CE
oIpenesns KaTo pa3iMKa MeXIy NMOCThILIEHUATa U 6anaHcoBaTa CTOMHOCT Ha NPOJAACHUTE aKTHBH, U
c€ MMPU3HABAT B OTYETA 32 JOXOAHUTE.
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C4eTOoBOAHA NONHTHKA(NPOALIAKEHHE)
HNuBecTHNHOHHH UMOTH

HpyecTBOTO OTYMTA KaTO MHBECTHIMOHHM MMOTH 3€MfA H CTpajay, KOMTO Ce NbpKaT MO-CKOpO 3a
NoJIy4aBaHe Ha IPUXOIH OT HaeM HIIH 3a YBeIMYEeHHE Ha KAHTalla WIH | 33 JIBETE, OTKOJIKOTO 3a:

®  M3MOJI3BaHe NPH NPOM3BOICTBCHA ACHHOCT WK aJMHHHCTPATHBHH LIEH;

e mpogax0a B paMKUTe Ha OOHWYaifHaTa NKOHOMUYECKA AEHHOCT.
HMHBECTHIIMOHHKTE MMOTH CE MPHU3HABAT KATO aKTHB BHB (UHAHCOBUTE OTHETH Ha J[py)KeCTBOTO CaMo
MIPH YCIIOBHE, Y€ Ca U3MBJIHEHH CJISIHUTE BE H3UCKBAHMS:

® BEpoATHO € Ja ObBoaT NodydeHH ObAel WMKOHOMHUYECKH W3IMOMM OT

HHBECTHLHOHHHTE HMOTH,

® CTOMHOCTTA HA HHBECTHIIMOHHHTE UMOTH MOKE HAEXKIHO Aa ObJe OLEHEHa.
HHBeCTHUIIMOHHUTE MMOTH CE OLIEHABAT IThPBOHAYAITHO MO CeGeCcTOMHOCT.
Crnen MbPBOHAYAJIHOTO MM MpH3HABAHE HHBECTHIIMOHHHTE HMOTH, CE€ OTYMTAT KAaTO C€ M3II0N3Ba
MOJIENTBT Ha crpaBeUldBaTa lieHa. CripaBeUTHBaTa LieHa NPEACTaBNABa Hali-BepOATHATA LI€HA, KOATO
MO2e J1a ObJie ToNy4YeHa Ha fa3apa KbM JiaTaTa Ha GanaHca.
ITIpoMenH B clipaBeUIMBaTa LieHa HA HHBECTULIMOHHUTE MMOTH ce 0Tpa3sBa B OTdeTa 3a JOXOIHUTE.
Ilocnenpamure pa3xofH, CBBP3aHH C WHBECTUIMOHHM MMOTH, KOMTO BeuY€ Ca IpPH3HATH BbB
(buHaHCOBHMTE OTYETU Ha J[pyKECTBOTO, ce NpHOaBAT KbM GalaHCOBATa CTOMHOCT HA MMOTHTE, KOTaTo
€ BEPOATHO JAPYKECTBOTO Ja MOJTy4YH OBASIIM MKOHOMHYECKH H3TOAH, HAIBUINABAINM MHPBOHAYAIHO
OLICHEHaTa CTOMHOCT Ha CBUIECTBYBAIUTE HHBECTHUMOHHM WMOTH. Bewuku apyrd nocnemsainu
Pa3xoay ce MPU3HABAT 3a pa3xo/l B IEPHOAA, B KOUTO ca Bh3HUKHAIN.
Ha Bcaka para Ha wW3roTBiHE Ha (DMHAHCOBUTE OTYETH pa3jiMKaTa MeXAy OanancoBata M
CIpaBeJIMBATa CTOMHOCT C€ OTYHMTA KaTO MPUXOA WM Pa3Xxo[ B OTYETA 38 JOXOMTE.

HeMaTepHAJHH ABLJrOTPaiiHH AKTHBH

HematepHasHUTe IBATOTpaiHN aKTHBH C€ OLIEHABAT ITBPBOHAYANHO MO cebecTolnoct. [Ipu nmokynka
T# € paBHA Ha NIOKYITHATA LICHA, YBEJIMUECHA C BCHUKH IUIAT€HH MHTA, HEBB3CTAHOBHUMH JAHBLIM U
HaNpaBeHHUTE NPEKK pa3XxoI BB BPB3Ka C MOArOTOBKA Ha aKTHBA 3a ekciuoatauus. [ocnesamu-Te
Pa3sxo[y, KOUTO BE3HHKBAT BbB BPb3Ka C HEMATEPHATHHTE aKTHBH CJIE TbPBOHAYAIHOTO [IPH3-
HABaHe, Ce MPU3HABAT B OTYETA 334 JOXOIUTE B ITEPHOMA HA TAXHOTO BH3HUKBAHE, OCBEH aKO UMa
BEPOATHOCT T€ Ja JOBEAAT JI0 YBEIHNYaBaHe Ha TAXHATa IbPBOHAYANIHO OLCHEHA €(EeKTHBHOCT H
KOTaTo T€3W pa3xoiy MOraT HaJexIHO Aa GhJaT OLEHEHH ¥ OTHECEHH KbM aKkTHBa. B Te3w cirydau
pa3sXxoAMTe ce KalIMTaTH3HpaT.

AMOpPTH3aLMATA C& H3YHCIIABA, KATO CE M30/I3BA IMHEHHUAT METO/] BEPXY OLICHEHHS ITOJIE3€H CPOK
Ha OTHEJTHUTE aKTHBH.

H36paHuAT npar Ha CBIIECTBEHOCT 33 HEMAaTePUATTHUTE XBIrOTPaiiHu akTHBY Ha JIpy»KecTBOTO € B
pa3mep Ha 500 (ETCTOTHH ) JIB.

O6e3nenka Ha HMOTH, MALIHHHA B CHOPHKCHHA H HEMATCPHAHH AKTHBH

I/IHIII/IBH,Z[yaJIHHTC AaKTHBHY WIH €JUHULIUTE, FEHEPHPAIA NAapUYHH IMOTOIH, C€ IIPETJICKIAT 3a HATMYHE
Ha MHIMKAlUY 3a 00e31eHKa Ha CTOMHOCTTa UM BEIHBLK F'OJUIIHO KbM JaTaTa Ha U3roT-BAHC Ha
Ganaﬂca, KaKTO M TOTaBa KOraTo ChOHUTHS HIIH IpoMsAHa B obcToaTencTea INOKa3BaT, Y€ NPEHOCHaTa
CTOMHOCT Ha aKTUBHUTE MOXKe J1a He ObJie BE3CTAHOBEHA.

B CJIy4auTe, B KOUTO Bb3CTaHOBHUMATa CTOMHOCT Ha JaJicH aKTHB € MO-HHCKA OT HeroraTa 0ajJaHcoBa
CTOMHOCT, GanaHcoBaTa CyMa Ha aKTHBa CJICABa Ja ObJe HaMaJIeHa 0 pasMepa Ha Bb3CTaHOBUMATa
CTOMHOCT Ha aKTHBa. TOoBa HaMaJlcHHE NnpeacTaslisaBa 3ary6a oT 00e3IIeHKA.,
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CueroBogHa HOMNTHKA(POAB/IKEHHE)

0683]181!](& Ha HMOTH, MAIITHHH H CHOPBXKEHAA A HEMATEPHAIHH AKTHBH

Bhb3cTaHOBHMAaTa CTOMHOCT MPEJCTAaBIABA II0-BHCOKATA OT HETHATA MPOAKHA LIEHA HA JaJIEH aKTHB,
6asupaHa Ha Na3apHH YCJIOBHA, U CTOMHHOCTTA B ynoTpe6a, GasupaHa Ha ceraiiHaTa CTOMHOCT Ha
IPOrHO3MpaHuTe OBAEIM NAPHYHH MOTOLM, OYaKBAHH Jia CE MOIYYaT OT aKTHBA B PAMKHTE Ha
HOJIE3HHS MY CPOK Ha TOTHOCT.

C u3KmoOYCHNE Ha PElyTaLisiTa 33 BCHUKH OCTaHAJIM aKTHBH Ha J[py)»KeCTBOTO KbM BCsKA JAaTa Ha
OT4eTa PHKOBOJICTBOTO NPELIEHABA JJATH CHUIECTBYBAT MHAMKALMH, Y€ 3aryfara OT 06e31EHKa,
NpH3HAaTa B IPEAXOAHH TOIWHH, MOXKe Beve Jia He ChIIECTBYBA WM a € HAMAIeHA.

Janbnm

JBIDKAMHTE JAHBLM CE M3YMCIABAT B CHOTBETCTBHE C OBIrapcKOTO 3aKOHOAATENCTBO. JIAHBKET
BBpXy nedanbara ce n3uKcisiBa Ha O6a3a obiaracMa nevainba, KaTo 3a LiEITa GUHAHCOBHAT PE3YJITaT Ce
npeobpasyBa 3a ONPeAesICHH MPUXO0HO-Pa3X0HH MO3UIHH B CHOTBETCTBHE C OBIrapCKOTO JAHBYHO
3aKOHOJIATENCTBO.

CpbriacHO GBArapckoTo JaHBYHO 3aKOHOJATENICTBO APYKECTBOTO HE IB/DKH JaHbK BBPXY Nedantara.

HpyxectBoTo e perictpupano no 3JC.

Joxoa Ha mepcoHANA

JIpy>XecTBOTO He OTHMTa KPaTKOCPOYHH 3aJbJDKEHUS [10 KOMIIEHCUPYEMH OTITyCKH, BE3HHKHAJIH Ha
6a3a HEW3MOI3BaH IUIATEH rOJMUIEH OTITyCK. KpaTKocpoYHHTE 3aAB/KEHH KbM ITepCOHANa BKIIIOYBAT
3aI1aTH U CONMAITHA OCHTYPOBKH.

Pasxosure, CBbp3aHu ¢ HepcoHaa (YIpaBIeHCKH U aIMUHHCTPATHBEH), BKIKOYBAT 3aILIaTH U
XOHOpapH 110 IOTOBOPH 32 YINPABJIEHHE U COLUATHA OCUTYPOBKH.

JIH3UHT

Jlajilen NM3MHrOB NOTOBOp ce KjIacH(HLEpa KaTo (MHAHCOB JIM3HHT, aKO MPEXBHPIS MO CHIIECTEO
BCHYKH PHCKOBE M H3rOH OT COOCTBEHOCTTa BBpPXY aKTHBA. BcekH ApYr JIM3HMHT ce KiacH(uuupa
KaTO OIEPaTHBEH JIM3HHT.

Dunancos nuzunz

B HayanoTo Ha JIM3UHIOBUA JOrOBOpP (PMHAHCOBMAT JIM3UHT CE MPH3HABA KATO aKTHUB Ha J[pyKeCTBOTO
B pasMep, KOHTO B Ha4aJIOTO Ha JIM3HHIOBHS CPOK € paBeH Ha NO-HHUCKaTa CTOMHOCT OT CnpaBe/InBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CErauHaTa CTOHHOCT Ha MHHHUMAJIHHTE JIH3MHTOBM ILUTAINAHMA,
ChOTBETCTBAIOTO 3aAB/DKCHAE KbM JIM3MHIOJATeNA Ce OTYMTAa B OamaHca KaTo 3aJbJDKCHHE IO
(hMHAHCOB JIM3MHT.

JIM3MHrOBHTE IUIAIaHMA C€ pasnpefenaT Mexay G(UHAHCOBHS pasXOl W HaMaJieHHETO Ha
HEM3IUIATEHOTO 3aJB/DKEHHE, TaKa 4e Aa C€ MOIYYH NOCTOSHEH NEePHOJUYEeH JHXBEH MNPOLEHT Mo
OCTAaTh4HOTO CAI0 Ha 3aAbJDKeHHUeT0. DUHAHCOBUTE Pa3XOdy Ce€ NpPH3HABAT AUPEKTHO B OTYETA 3a
JOXOMMTE.

Onepamusen Mu3unz

JIM3MHTOBHTE IIAIIAHKMA TIO ONCPAaTUBCH JIK3UHT C€ MIPU3HABAT KATO pa3Xxoa B OTYECTA 33 JOXOJAHUTE I10
JIMHEHHUA METOJI 32 LIETHA CPOK Ha JIM3UHTI'OBHS JOTOBOP, OCBEH aKo IApyra CHCTEMHa fazaHe e
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CueToBOIHA NOJHTHKA(NPOAB/IKEHAE)

NPEACTABUTENIHA 33 BPEMETO, MpEe3 KOETO TNOTPeOMTENAT MOJ3Ba H3TOAMTE OT HACTHA AKTHB.
VCIIOBHHTE pa3xofy 32 HaeM ce NMPU3HABAT KaToO Pa3Xxof, B TEpHOAA, B KOWTO Bb3HHKBAT.

Korato ce nony4asaT cTUMYJIH IIPH JOTOBapsAHE Ha ONEPATHBEH JIM3UHT, T€ C€ PU3HABAT KAaTO MACHE.
O6mara non3a OT CTUMYJIHMTE Ce PHU3HABA KaTO HAMAJICHHE Ha Pa3XOJHUTE 3a HaeM IIpe3 CPOKa Ha
NM3MHTa Ha JuHeliHa 0asa, OCBEH aKO Jpyra CHCTeMHa 6a3a He MpeJCTaBs pasmpe/IelIEHHETO BHB
BPEMETO Ha ITOJI3UTE 32 TIU3UHTONOJyYaTelisl OT U3MONI3BAHETO Ha JIM3HHIOBHA aKTHB.

DOHHAHCOBH AKTHBH

DHHAHCOBUTE AKTHBH BKJIOYBAT NIAPUYHH CPEACTBA U (UHAHCOBU MHCTPYMEHTH. DUHAHCOBUTE
HMHCTPYMEHTH C H3K/IIOYEHHE Ha XeDKHPAIMTEe HHCTPYMEHTH MOraT Aa GbaaT pas3iciicHH Ha CIICAHHTE
KaTerOpHH: KPEIUTH U B3eMaHHs, Bb3HUKHAIM TBPBOHAYAIIHO B MPEANPHATHETO, (HMHAHCOBH aKTHBH,
J'bPXKAaHHU 33 ThPTyBaHE, HHBECTHLIMH, TbPXKAHH 0 NaAeK U (UHAHCOBH aKTHBH Ha Pa3MoNIOKEHHE 3
npoaakOa. GUHAHCOBUTE aKTHBH CE OTHACAT KbM Pa3IMYHHTE KATErOpHM B 3aBUCHMOCT OT LIEJITa, C
KOATO ca mpuao6uTu. [IpHHaAIeKHOCTTa UM KbM CHOTBETHATA KATETOPHS Ce MPEpasiekaa KbM
BCEKH OTYETEH MEPUO/.

DUHAHCOBUTE aKTUBH CE IPU3HABAT ITEPBOHAYAIIHO N0 Ce6eCTOMHOCT, KOATO € CIpaBe//TMBaTa
CTOHHOCT Ha ILIATEHOTO BB3ME3/IABAHE M CHOTBETHUTE Pa3xoH No cueikara. OTHMCBaHETO HA
(HMHAHCOB aKTHB ce U3BBPILBA, KOraTo J[py»kecTBOTO 3ary6u KOHTPOJ BbpPXY JOrOBOPHUTE MpaBa,
KOUTO ChCTaBNIABAaT HHAHCOBHA aKTUB. TecToBe 3a 06€31EHKa ce U3BBPIIBAT KbM BCAKA JaTa Ha
U3roTBsiHe Ha GagaHca, 3a ja ce ONpeeNy Jaii ca Halule 00SKTUBHY 0KA3aTENICTRA 38 HATHIHETO
Ha o0e311eHKa Ha KOHKPETHH QMHAHCOBH aKTHBH WM TPy (PMHAHCOBH aKTHBH.

HHBecTHLMY, IBPKaHU [0 Nafiex, ca (PMHAHCOBH HHCTPYMEHTH ¢ GHKCHpaHH WK ONpeeseMH
IUIAlIaHKA U ONIpe/ieNieHa jaTa Ha NaAexa. IHBeCTHIIMATE ce ONMpENeNnT KaTo IbpKaH! JI0 Najex, ako
HaMEpEHHETO Ha PBKOBOJCTBOTO Ha JIpY>KECTBOTO € 1a T'M AbPXKH A0 HACTHIIBAHE Ha MAJeikKa HM.
HHBecTnumMKTE, IHPAKAHH JI0 MAJEK, IOCNENBAIIO CE OLIEHABAT 110 AMOPTH3UpaHA CTOMHOCT upe3
MeToZa Ha eeXTHBHATA JINXBa. B nomb/IHeHNE MPH HATMYHETO HA 00e3LIeHKa Ha MHBECTULIMATA
(DMHAHCOBHAT HHCTPYMEHT Ce OLIEHABA 10 HACTOAIIA CTOHHOCT Ha H3YHCIIEHHTE NMApHYHH TIOTOIIH.
Bcuuky npoMeHH B IPEHOCHAaTa CTOHHOCT Ha MHBECTHIMATA ce oT4MTAT B OT4eTa 3a JOXOIHTE.
OUHAHCOBH aKTHBH, TbPXKAHH 32 THPTyBaHE, Ca TAKHBA aKTHBH, KOUTO ca MPHIOOUTH C LieJT
NOy4aBaHe Ha nevyanba BCIeACTBHE KPaTKOCPOYHUTE KoJeOaH!s B LieHaTa WK JWIbPCKUS Mapix.
JlepuBaTHBHUTE (PUHAHCOBH aKTHBH, OCBEH aKO HE Ca CIICLHAJIHO ONpPEACNICHN H eQEeKTHBHU XEIKH-
palH HHCTPYMEHTH, ce KIacHbHIMpaT KaTo JbpKaHy 3a ThpryBaHe.DHHAHCOBUTE aKTHBH, AbPXKA-HH
3a ThPryBaHe, IIPBOHAYAIIHO C€ [IPH3HABAT N0 ce6eCTOHHOCT, KOSTO € CIpaBEAIMBATa CTOMHOCT Ha
IUIATEHOTO HACPEINHO Bbh3Me3aaBane. Cliel MbpBOHAYAIHOTO NPH3HaBaHe PUHAHCOBHUTE HHCTPY-
MEHTH OT Ta3H KaTEropHs ce OLEHSABAT M0 CIPaBeINBA CTOMHOCT, ¢ H3KIIOYEHHE Ha TE3M, 38 KOHTO
HAMa KOTHPOBKH Ha MAa3apHATa LiEHa Ha aKTUBEH Na3apy YHATO CIPABEAIHBA CTOMHOCT HE MOXE Ja
6B/l HaJEKHO OTIpeeTIeHa.

(DuHaHCOBH aKTHBH Ha pa3nojioKeHHe 3a nmpoAax6a ca oHe3u (PMHAHCOBH aKTHBH, KOUTO He ca
KPEAWTH U B3EMaHMs Bb3HMKHAJIH B IIPEANPHATHETO, HHBECTULINH, TbPXKaHH A0 MANEK , WIH
(bMHAHCOBH aKTHBHU JBPXKaHHM 33 ThpryBaHe. OUHAHCOBHTE aKTHBH OT Ta3H KAaTEropHs MOCIIEABRAIIO C&
OLICHABAT [0 CIIPABEVIMBA CTOMHOCT, ¢ H3KIIOYEHHE Ha Te3H, 33 KOUTO HiAMa KOTHPOBKH Ha Ma3apHaTa
LIEHa Ha aKTHBEH I1a3apH YHATO CIPABEAIMBA CTOHHOCT He MOXe J1a Ob/ie HaeKAHO ONpeaciieHa.
Kpenuty u B3eMaHus, BB3HUKHAIH ITBPBOHAYATHO B JIpy>KecTBOTO, ca HMHAHCOBH aKTHBH Ch3Ha/ICHH
OT NPEeIIPHUATHETO MOCPEACTBOM JUPEKTHO MPEIOCTaBAHE Ha IAPU, CTOKH HIIH YCIIYTH Ha AaJieH
naeburop. Kpenurure 1 B3eMaHHATA IOCIEABAIIO CE OLIEHABAT [0 aMOPTH3MpyeMa CTOMHOCT,
M3M0/13Baiky METONBT Ha eeKTUBHATA JIMXBA, HAMAJIEHa C pa3Mepa Ha o0e3lLieHKaTa.

TBproBekuTe B3eMaHUs e 00€3LEHABAT, KOTaTO € HAIULE OGEKTHBHO I0KA3aTeNCTBO, Ue
JIpy»KeCTBOTO HAMA ia € B ChCTOAHHUE J1a chOepe CyMHUTe JBIDKHUMH My B CHOTBETCTBHE C OPHTH-
HAJIHUTE YCJIOBHUA TIO CE/IKATA.
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CueroBoaHA NOMHTHKA(TIPOB/DKEHHE)

I[Iapu4nuTe CpeAcTBa B JIEBa Ce OLIEHABAT [10 HOMHHATHA CTOMHOCT, a8 IAPHIHKTE CPEACTRA,
JCHOMHHHPAHH B 1y>KJSCTPaHHA BaJIyTa — II0 3anounTenHus kype Ha BHB keMm 31 nexemepu 2012r.
Jpyk€CTBOTO OTYMTa KATO NapH H MapUYHH CPEICTBa HAWYHUTE B Gpoii MapuiHU CpeACTBa MO
6aHKOBH CMETKH, JIEIIO3UTH, KPATKOCPOYHH M BUCOKONMKBHIHH HHBECTHIIHH, KOMTO Ca JIECHO
00pBIaeMy B NapHUECH EKBUBATIEHT M ChIbPXKAT HE3HAYUTENICH PHCK OT IPOMSHA B CTOMHOCTTA.

Kanutaa

OCHOBHHMAT KalMTa € MPeICTaBEH MO HEroBaTa HOMHHAIIHA CTOHHOCT M ChOTBETCTBA Ha aKTyaJlHATA
My cbeOHa perucTpaums.

DOHHAHCOBH NACHBH

(DUHAaHCOBUTE NAaCHBH C€ NMPU3HABAT TOraBa, KOraTo ChLIECTBYBa JOTOBOPHO 3ab/DKEHHE 3a ILIAlIaHe
Ha apM4YHU CYMH WIH ApYr (PMHAHCOB aKTHB Ha JPYro NMPEATPHATHE HIIH JOTOBOPHO 3aJbDKEHHE 3a
pasMsHa Ha (MHAHCOBM HHCTPYMEHTH C JpPYro NPeANpHATHEe NPH MOTEHLMAIHO HeGIarompHsTHH
YCIIOBHSL.

Bcuuku pasxonu, CBEp3aHH ¢ IMXBH Ce NPU3HABAT KaTo (PMHAHCOBH pa3XoAu B OTUeTa 3a JOXOJMTE.
TwprosekuTe 3abIDKEHUS CE MIPU3HABAT ITBPBOHAYAIHO N0 HOMHMHATHA CTOWHOCT M BIIOCIEACTBHE CE
OLICHABAT I10 aMOPTH3HUpPYyeMa CTOHHOCT, HaMaJIeHa C IUTALIaHus [0 YPe)KAaHe Ha 3a1B/DKEHHETO.
JIMBUJCHTHTE, TUIATUMHU Ha aKIHOHepHUTe Ha JIpy>KECTBOTO, ce NMPU3HABAT, KOTaTO AMBHICHTHTE Ca
ono6penu Ha CrOpaHHe Ha aKIIMOHEPHTE.

JIpyrda NpOBH3HH , YCJIOBHH AKTHBH H YCJIOBHH IACHBH

IpoBu3MUTE, NpEACTABIABAINM TEKYINM 3a0bIDKCHHS Ha J[PY)KECTBOTO, NPOM3THYAILLM OT MHHAIIM
CHOMTHS, YPEKIAHETO HA KOETO CE OYAKBA Ja IOPOAU HEOOXOMMMOCT OT M3XOAAII TAPHYCH MTOTOK OT
pecypcH, ce NMpU3HaBaT KaTo 3aabDkeHHA Ha JlpyxkecTBoro. [IpoBH3HHTE Ce MpU3HAaBaT TOrasa,
KOTaToO Ca M3IIBJIHEHHU CIICHUTE YCJIOBHS:

® JPY’XECTBOTO MMa CETaIlHO 3aJbJDKEHHS B Pe3yTaT OT MUHAIM CHOMTHA,

e  UMa BEPOATHOCT 34 MOracsBaHe Ha 3aTb/DKECHHETO Jja 6blie HeOOXOAHUM IOTOK PECYPCH,

3a ja 6’bl1e ypeaeHO 3aAbJDKEHHUETO;

e MoxXe Ja Obe HallpaBeHa HaJieXKJHA OlIeHKA Ha CyMaTa Ha 3a/1b/DKEHHETO.
Cymara, npu3HaTa KaTo NPOBU3HA, IIPE/ICTARNIABA Hal-1oOpaTa NpHOIHU3UTENHA OLIEHKA Ha
U3XOIAIIUTE NAPUYHU NIOTOLH OT PECYpPCH, HEOOXOIMMH 32 YPEXKAAHETO Ha HACTOSAIIOTO 3a{b/DKEHHE
KBM JaTaTa Ha GanaHca. [Ipy onpefeNsHeTO Ha Ta3H Hail-106pa nmpuGIu3HTeHA OLEHKA
JIpyKecTBOTO B3MMa 1O/l BHHMaHWE PUCKOBETE U CTETICHTa Ha HECUTYPHOCT, CHITBTCTBALIA MHOTO OT
CBOMTHATA H OOCTOATENCTBA, KAKTO U eheKTa OT IPOMAHATA Ha CTOMHOCTTA HA MTAPHYHKTE CPEACTBA
BBB BPEMETO, KOTaTo TC UMAT 3HAUHTEIIeH eeKT.
IIpoBu3MHUTE Ce NpernexaaT KbM BCiAka 6alaHCOBA aTa M CTOMHOCTTA MM Ce KOPHIHpa, Taka 4e Ja
oTpasu Hai-nobpaTa NpubIM3KTEIHA OLICHKA KbM aTaTa Ha GanaHca. AKo Bede He € BEPOATHO, Ye IIe
€ HeoOX0MM H3XOAAL [IOTOK PECYPC 3a YpexIaHe Ha 3aIb/DKEHUETO, TO TIPOBU3MATA CIIE/BA A CE
OTIIHIIIE.
JlpyeCTBOTO He MPH3HABA YCJIOBHH aKTHBH, Thil KaTO IIPU3HABAHETO UM MOXE J1a MMa 33 PE3YJITaT
NPU3HABAHETO Ha JAOXOJ, KOWTO MOXKE HHKOTa /1a He ObJie peali3upaH.
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2. CueToBoaHA NOIHTHKA(UPOIB/IKEHHAE)

2.16. Joxon ot akuus

JloxonsT Ha eiHa aKuus ce M3YKCIABA Ha 6a3a Ha HeTHATa Iedanba 3a pasnpeeiieHHe | CPEIHO
npeTteryieHus 6poii Ha OGMKHOBEHHTE Ge3HANMYHH aKIUHK NPe3 OTYETHHS MEPUOL.

2.17. Jpyru npuxoan u pa3xoan

Ipuxonure oT npoxax6a Ha NPOAYKIHMA Ce [IPU3HABAT B MOMEHTA, KOTATO PHCKOBETE M H3TOJMTE OT
COOCTBEHOCTTa BBPXY MpPOXYKLMATA Ca TMPEXBBPJICHH Ha KyMyBada W Pa3xoJMTe BbE BPB3KA ChC
clienKaTa MOTaT Jia GbIaT HaleXKIHO H3MEPEHH.

[Ipuxoaute OT MpojaxOH Ha CTOKH M YCIYyTH C€ NPH3HABAT B MOMEHTA HAa BH3HHMKBAHETO WM,
HE3aBHCMMO OT [TAPHYHHTE NOCTBILUIEHHS M IUIAIAHUA, KoraTto JIpyKECTBOTO M3IILIHH YCIOBHSTA Ha
npojaxOuTe W 3HAYMTENTHUTE PHCKOBE M HM3TOJH, CBBP3aHH ChC COOCTBEHOCTTZ BBPXY CTOKHMTE, ca
NIPEXBBPJIEHH Ha KyIyBaua.

Pasxomute ce mNpH3HAaBaT B OT4eTa 3a JOXOJMTE, KOTATO BBH3HHKHE HAMAJIEHHE Ha ObAemu
HKOHOMMYECKH M3rO/IH, CBBP3aHH ¢ HAMAalEHHE Ha aKTUB WIH YBEIHYESHHE HA [TACHB, KOETO MOXE /2
6bae oLieHeHO HanexaHO. PasxoauTe ce mpu3HaBaT Ha 6a3ara Ha MPAKA BPH3KA MEXKIY H3BLPIICHUTE
pasxonu ¥ mpuxojaure. Koraro MKOHOMHYECKHTE MB3rOIM C€ O4aKBa Ja BL3HHMKBAT TIPE3 HAKOJIKO
¢vHaHCOBH MEPHOMHM U Bpb3KaTa UM C NPUXOIUTE MOXeE Ja Oble ompeneieda camo Hai-06Io hiu
KOCBEHO, Pa3XxOJIuTe ce MPU3HABAT B OTYETA 34 JOXOAUTE Ha 0a3ara HA MPOLEAYPH 32 CHCTEMATHYHO M
paLMOHAJIHO pa3npeaesieHue.

IpuxoauTe ¥ pa3sXoauTe 3a JIMXBH CE€ HAYMC/IABAT Ha BpeMeBa 0a3a npu chOMOJaBaHe Ha JbIKMMATa
CyMa IO ITIaBHULATA ¥ NPHIOKUMHA/CDEKTUBHHASA JIUXBEH TIPOIEHT.

2.18. I'pemkH B NpeIX0AHH OTYETHH MEePHOIH

I'peliky OT MpeaXoMHK NEPHOAH Ca MPOIMYCKH, HETOYHOCTH MM HECHOTBETCTBUS B WHIMBHITYA/THHTE
¢unancosy oTyeTH Ha J[py>KECTBOTO 3a NPEAXOAHH NEPHOAH, B3HHKBALIM B PE3YJITAT Ha IPOITYCHATA
WM HEMPaBWJIHO H3MON3BaHAa HaAekAHa MHpopMamus. ToBa e uHpoOpMaws, KosaTo € GHIa HaJIHYHA
KbM MOMEHTa Ha of06peHHe 3a M3/aBaHe Ha WHAMBHIYaTHUTe (UHAHCOBHM OTYETH WIIM TAaKaBa, 3a
KOSITO C€ Mpeanojara, 4e € 6mwio Bb3MOXHO fAa Obe MOMydYeHa W H3MON3BaHa NPU H3TOTBAHETO H
NIPEACTABAHETO HA TE3M OTYETH. I'pElIKM OT MNPEIXOJHH NEpPHOAM MOraT Ja BBH3HHKHAT IpH
NPU3HABAHETO, OLCHABAHETO, NpPEJCTABIHETO WM ONOBECTABAHETO HA €JIEMEHTH OT (MHAHCOBHUTE
oryeTH. Te ce KOPHIUpaT PETPOCIIEKTHBHO KaTO Ce MpPeM3YUCIABA CPABHHUTENHATA HHOOPMAIIHA WK
HaYaJIHWTEe Calfa Ha aKTHBUTE, NIACHBUTE H KamuTana (B CIIy4adTe, KOrato ca Bh3HMKHAIIA_TPE3
TIPEAXOAHM TIEPHOIM, 3a KOMTO HE € NPeAcTaBeHa WH(popMaLusi B WHAHBHUIYAIHHTE aﬁﬁ@gl\
oryet). Kopekumsara ce oTpassBa B ITbpBHTe (MHAHCOBH OTHETH, ONOOpEHH 33 M i
OTKPHMBAHETO HM.

Hata: 28.01.2013r.
I'p.Codns

/Rapnn famuaTpoB/




