(DOH}I 3A EHEPTETHKA U
EHEPI"I/H/IHI/I I/IKOHOMI/II/I (I)EEH AJICPILI

'QI'[PI/IJ'IO}KEHI/IE KT:M FOI[P[L[IEH CDHHAHCOB OT'—IET

31 neKeMBpn 20]0 :



Opranns’annn H ocn‘onna'neﬁ:ﬂoﬂ

,,DOHJI 32 eHepreTHKa U eHeernHH UKOHOMHUH - (I)EEI/I" AI{CI/I]_I (,,CDEEI/I" M ,,prmecmom") e
aKIUOHEPHO IPYKECTBO ChC crienyaTHa MHBECTHLMOHHA LEN 32 CEKIOPUTH3NPAHE HA B3EMAHMS, MO
CMHCHIIA Ha 3aKOHa 33 APY’KeCTBaTa ChC ClelMallHa HHBECTHIMOHHA uell. IIpeaMeTsT Ha JleHHOCT Ha -
JIpy>kecTBOTO € MHBecTHpaHe Ha TIAPUYHH CPEJICTBa, HAGPaHW 4pe3 W3JaBaHe HA LEHHH KHWXA, BHB
B3EMaHHA /CEKIOPUTH3ALHS Ha B3eMaHus/, noxynxo—nponax«ia HA B3€MaHMs, KakTO ¥ M3BBPIIBAHE HA
JPYTH THPTOBCKH NEHHOCTH, MPSKO CB’bpSaHI/I ¢ lTOKyl'IKO nponamﬁaTa u/vnu cemopmmauuﬂra HA
B3eMaHHATA. S

HpyxecTtBOTO € yqpe;[eﬂo Ha quenmem{o csOpanue, nposezero Ha 21 q)eprapH 2006 u e BmIcaHo

B T'pr‘OBCKPIH perucThp ¢ Pemerue Ne1/10.03.2006 Ha CO(anCKH rpa,ucrcn CBA 1O . A N"2600/2006 "

Coriaacuo uin.8 ot 3akoHa 3a ,IIpy}KeCTBaTa CBC CrieHuaIHa HHBeCTI/ILII/IOHHa uerm, .DoHx 32 eHepreTHKa
W eHeprufiHn nkoHoMun-OEEN" AJICUL] uma EAHOCTEeTICHHA (bopMa Ha ynpaBneHue

Ksm 3 1 ,I[eKeMBpI/I:ZOIOF. JIpyJKeCTBOTo ce ympapJisiBa o1 CT:BGT Ha JIUPEKTOPUTE .B CLcTaB:

*»  Hux. Hpoxorm I[nqu HpoxormeB HpencezxaTen Ha CTJBeTa Ha zmpeKTopHTe Ha -
- ApyxecTBOTO; : :
¢ Wmx. lBeran KaMCHOB HeprmKOB ‘UICH Ha CpBeTa Ha JmpeKTopm?e u
HsnenauTenes AupeKkTop; . ~
" [Jlesan Bosnos Bup6arnos — wiieH Ha ChBera Ha nnpeKTopm“e " H3H’BJIHPITGJI€H
,IIPIpeKTOp - : :

O6cny)KBamo npyxcecmo na OEEU AJICI/H_I e ,,EHI/I)Ia I/IH)KCHepI/IHr” A,[[

AzpecsT Ha YTIpaBIICHHE Ha,llpymeCTBOTo e rp.Cocdus, yn.”Kocra ﬂymmn" N920. ‘

CueToBOAHA NOIATHKA
O6ma paMKa Ha GHHAHCOBO OTYHTAHE

TO3PI Q)HHaHCOB OTHET € I/I3I‘0TBeH B'bB BCH‘IKI/I C’BIH,CCTBCHI/I aCIIEKTH B C’LOTBCTCTBHC C

- MexnyHapogHuTe ~CTaHZapTH . 3a  (MHAHCOBO OTYHTaHE (MCd)O) ns,na,uenn or CsBera no - -

MEXyHapOHH CUETOBOJIHU CTAaHIApTH (CMCC) 1 passcHEHHATA 3a TIXHOTO l'IpPIJ'IB.I‘aHe M3IANCHA - -

- or Komutera 3a pasacmenue na MCDO (KPMCd)O) TpUeTH OT EBponeHCKmI CHIO3 - (EC) "
 IPUIIOKUMH B Peny6nm<a benrapm :

Ipomenn B MC®O

Cmam)apmu u pa3ﬂcuenuﬂ, 613U 6 CUIA NPes MEKYUUs ,om'temen nepuoa

CJ'ICI[HI/ITC HBMGHCHI/ISI Ha CBHINSCTBYBAaIIUTE CTaH,IlapTI/I H3)1a,ue}m OT C'BBCT& 110 Me)KHyHapOIIHHf

| CUETOBOIHM CTaHAapTH ¥ nipuetH oT EC, ca Biesnu B CHJIA 32 OTHETHH nepnonn aanquamn Ha M
cnen 1 ;IHyapn 2010:

5' MC®O 1 (peanpaH) l'ImearaHe 3a m,an BT Ha MC®O, aneT or EC Ha 25 HOEMBpI/I;EVV
2009 (B cuna 32 TOAUIIHK dunancorn nepuony, 3aloYBAIM Ha WK cief, 1 smyapu 201 0);

& MC®O 3 (peBu3npaH) BH3HeC KOMGHHannn npuer ot EC na 3 K)Hu 2009 (B cpma 34

TO/IMIITHH (anchosu rrepno;m 3anoqsamn Ha WIH Cle]l 1 romm 2009)
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CueToBoaHA MOTUTHKA '(npom,nmenne)

Oﬁma pamMKka Ha (l)HHaHCOBO oTUHTAHE (npom.mxenne)

Hpomelm B MClI)O (npon'b.mlceﬂne)

I/I3MeHeHmI Ha MCDO 1 IIppmaraHe 3a ma.an BT HA MC(I)O I[om,nm/rrenﬂn ycnomm 3a

ocBo6omaBaHe Ha apyxecTsa, npuiaramm MC®O 3a mepBy 1TBT,  TIPHETH OT EC na 23 IOHI/I‘ e
2010 (B cwra 3a TONMITHM GUHAHCOBU TIEPHONIH, 3ar[qua1uH Ha WM cnrex 1 ﬂHyapn 2010);

U3MeHeHHs Ha MCCDO 2 Tlnamane Ha Gasara Ha AKUHUK - TPYIOBH CICNKH 33 TIalaHe Ha

GasaTa Ha aKIWH, ypexKAaH! C aPHYHU CPEJICTBA, npuetn ot EC Ha 23 Mapr 2010. ® cpma za

FOI(I/IHIHI/I ¢uHaHCOBM NepHOIH, 3aTI09BaIIy Ha MM ciiex 1 sryapu 2010);

Usmenenns Ha MCC 27 KoHconmuaMpaHu W WHIUBUIYATHH (MHAHCOBU OTUETH, TIpHETH OT
EC wa 3 FOun 2009 (B cmla 32 TOJMINHH (anchosn nepﬂozm 3anquamH Ha WA cnez[ 1
o 2009); IS
Hsmenenus na MCC 39 @uHaHCOBH HHCprMeHTI/I IpuzHaBane u OLEHSBAHE OTHOCHO '
IMO3KLKH, OTTOBApSIIN Ha KPUTEpUHTE Ja ObIaT OTpENesIeHN KaTo MO3HUIUH 33 XeJDKUpaHe,
TPUETH OT ECmna 15 CeIITeMBpH 2009 (B cuna za FO,E{PIIIIHI/I (bHHaHCOBn nepno,un 3arlquaumf
Ha wi cnex 1 ronu 2009); : ’

W3menenus. Ha peguna CTaH)Japm " pa3;10HeHmI ,,Ho;(o6peﬁm Ha MC(DO (2009)”,;' P B

npom’mqamn 'OT TOJMINHMS MPOEKT 3a Ton06penns Ha MCOO, HyGHHKyBaH Ha 16 Ampur
2009, nipuer ot EC Ha 23 Mapt 2010 (MC®O 2, MC®O 5, MCDO 8, MCC 15 Mcc 7 MCC
17, MCC 18, MCC 36, MCC 38, MCC 39, KPMC®O 9 u KPMC®O 16), ¢ 1eT OCHOBHO
OTCTpaHHBaHC Ha IPOTHBOPEUHS W M3ICHABAHE HA dbopMynnpOBKaTa npuem or ECH '23'

- Mapr 2010 (B cuna 32 TOUIIHM th/IHaHCOBI/I nepnozm 3aM0YBALIMA Ha WIH CIeT 1 }IHyapH ,

2010);
KPMC®O 12 KOHuechOHHH cnopa?,ymemm 3a yCJIyrd, IpHeT OT: EC Ha 25 MapT 2009 (B

‘cuTa 32 TOIMITHI (unanCcOBH TIEPHOIH, 3aMI0YBALIM Ha WIIH CITe]l: 30 mapr 2009), : v
"KPMC®O 15 CropasymeHns 3a- CTPOMTEIICTBO Ha HEABIKUM HMOT, TIDUET OT EC na 22 IOJ“II/I'; '

2009 (B cura 3a TOXUITHE (UHAHCOBH TIEPHOIH, 3a10YBaIIA Ha WM Cotes 1 ﬂHyapn 2010);
KPMC®O 16 Xemmpane Ha HETHA MHBECTHLIUS B TyXKIESCTPaHHa nennoc*r aneT ot EC Ha 4 -
FOnu 2009 (B cnna 3a roguuHM (anchosn TIepHOIH, 3aT0IBAIIH HA 1717 cnen 1 oI 2009)

- KPMC®O-17 P&npeneneﬂm Ha HeNApHYHA aKTHBH Ha coﬁcmennume npne’r or EC na 26?

Hoemepu 2009 (B cuna 3a POAMINHI (anchOBH TIEpUOIH, 3anoq13anm Ha um& cnez( 1 ,

. HOEMBPH 2009);

KPMC®O 18 TpexpbpisHe Ha aKTHBH or KJ]HCHTH aneT or EC na 27 HoeMBpH 2009 (8
CHJIa 33 TOIUINHK (HUHAHCOBM nepnol:m 3aIrouBaIy Ha UK crex | HOCMBpPI 2009) T

' HpnemaHeTo Ha TE3W WAMEHEHMS HA cxmecmynamm*e CTaH,lIapTIrI HE © noseno [0 npomeHn B

CYETOBOHATA nonm*nxa Ha leymechOTo

cuna

- Cmanoapmu u pmncuenuﬂ, ‘uzoadenu om CMCC u npuemu om EC, xoumo ece ozqe He ¢a 6ne3ny . ej

Cnemaure MCPO, usmeHeHus Ha MC<DO u paSﬂCHeHI/Iﬂ ca npne'm ot EC KBM naTaTa Ha, 01106prch SRR
Ha HaCTOHIIIHSI fbHHchos OTYeT, HO' BCE ome HE ca BIIE3/H B cHma; : P

I/I3MeHemm Ha MCC 24 OnosecmBaHe Ha cm,psarm nnua onpocmBaHe Ha H3HCKBaHH51Ta 3a',

OTIOBECTABAHE 33 ABLPXKABHA NPEANPUATHI U pasficHABaHEe HA ONPEJENEHHETO 33 CBBP3AHO .

nuue, npuety oT EC wa 19 10w 2010 (B cuna 3a rozmm}m (bI/IHaHCOBI/I nepuomd 3arovBaty .
Ha W cnent 1 s[Hyapﬂ 201 1) , , :
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CueroBoana IoNUTAKA (npom:.mrcenne)

Oﬁma paMKa Ha (lmﬂancono OTYHTAHE (npo;(bmlceﬂue)

Hpomenu B8 MC®O (npogmmlcenne)

Wamenenns vHa MCC 32 DHHAHCOBM | HHC1‘pyM6HTPI ,,HpezmTaB;{He - OTYWTaHE Ha €MHCHH HA
npasa, npuetd ot EC wa 23 JlexemBpu 2009 (B ciila 3a rOIMIIHH (bHHaHCOBH nepnozm -
3ano4Baiy Ha Wik cien 1 Gespyapu 2010) ,
Wsmenerns Ha MCOO 1 HpHnaraHe 3a BPBH 0BT HA MC(I)O OrpaHpmeHH ycnonmi 3a
ocBoGoXaBaHe  OT wsuckBaHusiTa Ha MC®O 7 3a OnoBecTABAaHE HA CPABHUTENHA
wHbOPMAIMS OT JApy)KecTBaTa, TIPHIATAIIM 3a MspBH NET MCDO, HpUeTH OT EC Ha 30 FOum. -
2010 (B cuna 3a TOIMINHK (PMAAHCOBH TIEPHOJIH, 3aTOYBAIIM HA WIITH ClleA. 1 O 2010) '

Hsmenenns. sva KPMCOO 14 MCC 19 - OrpaHpmeHueTo Ha aKTHB 10 ;Ie(anHpaHH aoxomd,

MUHHMATTHM M3MCKBaHMS 32 QUHAHCHpaHe W TAXHOTO B3aMMOIEHCTBHE — Tpeamiamane Ha:
MUHUMATHO U3HCKBaHE 3a (bMHchnpaHe npuetn ot EC Ha 19 IOJm 2010 (B cuina 3a rom/mmn
TIepHO/IH, 3aNI0YBAlIM Ha Wiy ciiex 1 sryapm 2011 roJMHa); : :
WsMeHeHns Ha pasiAYHU CTaHIAPTH W passichenus ,.[logobpenns: ;Ha MC(DO (201 0)”
MPOWSTHYAMIN OT TOMMIIHIS MPOEKT 32 noaoGpemm Ha MC®DO, Hy6JII/IKyBaH Ha 6 Maii 2010

(MC®O 1, MCDO 3, MC®O 7, MCC 1, MCC 27, MCC 34, KPMC®O 13) OCHOBHO C €N’

OTCTpaHABaHe Ha npo’msopeqm W H3SCHSBaHE Ha d)opMyanOBKaTa ‘npuetu ot EC Ha 18
despyapu 2011 (PI3MeHeHH$[Ta Ca TIPUIIOKUMH 33 TOANLIHY (bHHaHCOBH TIepHOIIH, 3anquamn
Ha unH cren 1 romm 2010 wm }IHyapn 2011 B 3aBI/ICI/IMOCT OT CHOTBETHHSA CTaH,ZIapT uIH
passiCHeHHe). : '
KPMC®O 19 HorachaHe Ha  (JUHAHCOBH 3a)15nxceﬂm ypes Kam/rranonpl I/IHCprMeHTI/I, ;
npuer ot EC Ha 23 Omu 2010 (B cuna 3a TOXUIIHA GUHAHCOBH - nepno;m 3anquaum Ha WM
cnen hoJlH 2010). o :

ll{pyxcecTBOTo e u3bpaiio Ja He aneMa Te3H CTaHI(apTI/I M3MEHEHMA 1 pa3}ICHeH[/Iﬂ TIpe/in J1aTata Ha
BIW3aHETO MM B cuia. J[pyXecTBOTO oOdaKBa NPHEMAaHETO Ha TE3d CTAHJAPTH, M3MCHCHHT H
passiCHeHWs 1a He OKaxe ChIIECTBEH eheKT Bpry @nHchoam oTHeT Ha I[py)I(eCTBOTO B nepuona Ha

TBPBOHAYATHOTO HM npuarase. ' . ‘

Cmanoapmu u pdmcyeﬂm, ,u3()a()e'Hu om CMCC, xoumo-sce owe He ,c;anp’uemu om EC

KM nararta Ha of00psBaHe Ha HaCTOSIIIlI/LS[ Q)nHaHCOB queT MCOO, aneTn oT EC He ce pa3nnanaT’

CBILECTBEHO OT TE3H, IPHETH OT CMCC C I/I3KJ'IIQ‘-ICHI/IC Ha CHC,ZIHHTG CTaH,ZIapTI/I PIBMGHGHI/UI Ha-

CHIIECTBYBAIIM CTAHAAPTH U Pa3siCHEHHUS, KOUTO BCe Ollle He ca O,ZIO6peHPI ot EC:

MC®O 9 q)I/IHaHCOBI/I anrpymeH'm (B cuna 3a TOAMUIHU nepno,zm sanoqsamn Ha I/IJ'IPI cnen s
1 sayapu 2013); v = :

HUsmenenus Ha MCOO 1 HpnnaraHe 3a m;pnn BT Ha ‘MCDO ~ xHHepI/IHQ)J]aumI 1/1_' :
MpeMaxBaHETO Ha- cpmccnpaﬁn ATy 33 JIPYKeCTBa, TpWIATaly 33 [TEPBH BT MC(I)O (B cunma. .-
3a POJIUIITHM MEPHO/IH, 3ariodsainy Ha Wi cien 1 FOmu 2011); : = .

Mamenenus ma MCOO 7 DUHAHCOBU HHCTPYMEHTH: OnoBectsBaHe — Tpchq)epnpaHe Ha
(MHAHCOBM aKTHBH (B:CHJIa 32 FOAULIHH TIePHO/IH, 3arIOTBAIITH Ha win cex 1 FOmu 2011); -
HameHeHns Ha MCC 12 Jlanbun BEPXY- moxona - 0Tcpoqun NaHBIM: BH3CTAHOBAMOCT Ha

; ‘aKTHBn (B cvma 3a FO)IHHIHH nepnom/l 3anoq13aum HA WA cnen 1 }IHyapn 2012), :
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C'leTOBOIlHa MOJIATHKA (npoa'bﬂmelme)

O6ma pamMKa Ha (lmﬂaucoso OanTane (npom,mkenne)

; Hpomelm B MC(I)O (npou'bmlceﬂne)

I[p}’)KECTBOTO O4aKBa, McC IIpI/IBMaHeTO Ha : TE3N CTaH)_IapTI/I I/I3M€HGHI/I5[ Ha C’BIIICCTBYBaUII/ITe

' CTAaHJAapTH M pa3iCHEHUS HSAMAa Ja OKaXe CHIIECTBEH eext BEPXY (bHHaHCOBHﬂ OTYeT Ha

HpyxectroTo B TIepuona Ha m,pBOHaqaﬂHOTo UM MpuiIaraie, ¢ W3KIoYeHne Ha criefHuUs C'raH}:[apT
KO#TO GH MOT'BIT Ja MMa CHIIECTBEH e(beKT BBpXY OTUETA!

. MCd)O 9 CI)nHaHCOBH MHCTPYMEHTH, KOHTO' M3TION3Ba eAnH METOX 33, onpenenme nama
(pMHAHCOBHST - aKTHB € OLEHEH TO AMOPTH3WPAHA MM IO ' CHpAaBeJUIHBA CTOWHOCT,
3aMecTBAMKK MHOXECTBOTO pa3nuuay npasuna 8 MCC 39. Honxom;r B MC(DO 9 ce 6a3npa_;' :
Ha Ha4uHa, M0 KOHTO JIpy*kecTBOTO ynpasisBa (uHaHCOBUTE CH. MHCTpYMEHTH (Gu3Hec

- Mozeln) ¥ crieupuIHITE NApUIHK [IOTOLW 3a ¢uHaHCOBHTE akTHBA. HOBHAT CTaHNapT CHIO
~ TaKa H3WCKBA M3TIONI3BAHETO HA €/IMH METON 3a 00e3leHKa, 3aMeCTBalKy pasnnqﬁme MeTonH
B MCC 39. : : :

B csmoro BpeMe OTYUTAHETO Ha XEDKHPAHETO OTHaCHH.IO ce 1o nothi)epmH oT (bHHaHCOBI/I aKTIrIBI/I u

TACHBH, TUHTO MPHHLMITH He ca MpHeTH OT EC,e Bce oe HepermepaHO

Cnopen npenerkara Ha JlpyXecTBOTO, HPWIAraHeTo Ha OT4HTAHE Ha xezmcnpaHeTo 38 nopnbemm or'
¢unancoBn axtmBM W macuBH chraacHo MCC 39: DHHaHCOBH HMHCTPYMEHTH: TTpusHapaHe 1 .
OLICHsBaHe, HAMA [la OKaKe C’I:IJICCTBGH ‘eexr B’pry (bHHaHCOBpm OTHYET, .aK0 Ce nppmoxcn KBM

- OTHECTHATa Jarta..

: Ba3a 3a naron;sme

Hacrosmmmsr Q)nHaHCOB OTYET € H3roTBEH MpH cr[a:;BaHe Ha' HpHHIIPIIII/ITe 3a- ,IICI/ICTB&HIOTO
MPEANPUATHE, TEKYNIOTO HAYUCIIBAHE M MCTOPHYECKA eHa o OCHTypsBa I/IHfbopMaumI ‘32
(puHAHCOBOTO CHCTOSHME, PE3YNATATHTE OT ACHHOCTTA u napnqﬂme NOTOUM Ha I[pyxcecmom 3af
nepnona 1 s[HyapH 31 JeKeMBpPH 2010. ' "

B OT'-IeTa 3a Q)HHaHCOBOTO CBCTOHHI/IG aKTI/IBI/ITe n nacmmTe ca’ l'IpBI[CTaBeHI/I B HaMaJIﬂBaUI pex( Ha'
TSXHaTa III/IKBI/II[HOCT HE Ca macmbnunpam/l Ha TeKyIIH/I u HeTGKyHIH )

IIpmlmlceHne Ha npnﬂmma Ha uencTBamoTo npezmpnﬂTne

HacTosmusT GUHAHCOB OTYET Ha. leynceCTBOTo 3a rounHaTa, npuxmotmama Ha 31 ,ueKeMBpn 2010 e

' M3rOTBEH Ha 0asaTa Ha NPMHIMTIA 33 NeHCTBALIOTO rrpennppmme PBKOBOZCTBOTO ‘€ yBEpeHo, e
JIpyxecTBOTO = TE NOAIBPKA  HOPMATHA - HeWHOCT, ~upes . caMod)HHchnpaHe HOBnmaBaHe', '
eeKTHBHOCTTa OT JeHHOCTTa CH W . ¢unancoBa TofKpena OT OCHOBHMS -aKUHOHEP B cnyqan Ha . o
Heo6xomumocT. B pesyntar Ha ToBa PHKOBOACTBOTO NOTBBPIKAABA CBOCTO pasbupane u BaIMIAHOCTTA -

Ha HpCI[HOHO)KeHI/ICTO e HaCTOSIHII/IS[T (bI/IHaHCOB OT‘{BT € W3rOTBEH Ha 63.33Ta Ha rrpl»munna 3a )

- IEMCTBAIIOTO npennpmn‘ne

7 (I)ymmnonaﬂﬂa Ba.ﬂy'ra H BaTyTA. Ha npe}lcTaBsme

CI)yHKuHOHanHa BalyTa € BalyTaTa Ha OCHOBHATa HKOHOMmeCKa cpena, B KOATO I{py)KeCTBOTo :
QyHKIMOHMpA U B KOATO [JIABHO CE TEHEPHPAT M I/I3pa3XOIIBaT TapUIHUTE cpencha

,C’LFJ'IaCHO 61,nrapc1<0To CUETOBOJHO SaKOHO,I[aTe.HCTBO I[pyX(eCTBOTO BOL(I/I CBOCTO C‘ICTOBO,I[CTBO A

M3roTBsl (PMHAHCOB OTHET B HALMOHAIHATa BayTa Ha. Pemy6nuka Bﬁnrapnﬂ - 6Lnrapcr<m neB,

- xo#iro ot 1 sHyapu 1999 e (bmccupan KBM eBpoTo Tipr kype 1.95583 nesa =1 eBpo 3a ley;KCCTBOTO
- (yHKUMOHANHATa BATYTa € HalMOHAJIHATA BanyTa Ha Perny6nuka erapm ‘

Hacrosumsat punancos oTaeT € MpeACTABEH. B XU TN neBa (xm. JIB.).
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CueToBOHA MOJHTHKA (IPOXbIKECHHE)

On’epalmn B 1Y:KAeCTPAHHA BATYTa

Onepaunm‘e B ‘{y)KI[eCTpaHHa BaJyTa H’BpBOHaqa.HHO ce OTquTaT 1o 06MeHHH;{ Kypc Ha B’bﬂrapCKaTa :

‘HaponHa Oanka (BHB) B nens Ha cmenkara. BaJIyTHO KprOBnTe PA3IHKH, B’BSHHKHaJIH TpH
'YPeXKIAaHETO Ha MApUIHH TIO3HIMH HITH TIPH TIPEU3UNCIISABAHETO UM 10 KYpC, pasiiiieH OT TO3H, NPH -

ILPBOHAYATHOTO ‘MM 3allUCBaHE, Ce OTYMTAT KaTo fl)I/IHaHCOBI/I npnxozm WITH PasXOfH 3a nepnozla v
Tpe3 KOWTO BB3HMKBAT. HapanHTe NO3KMUMH B YY)KAECTpaHHa BajyTa KbM 31 HexeMBpu 2010 ca
BKJIIOYEHU B TO3U UHIUBUIYANCH (anaHCOB OTHYET MO 3aKTFOUUTETHHUSA 06MeHeH Kypc Ha BHB

PunancoBH nnmpymen'm

DUHAHCOB MHCTPYMEHT € BCEKH JOTOBOP, KOHTO nopaxza elIHOBpeMeHHO KaKTo - Q)I/IHchos aKTI/IB B
€AHO TpPEeATIpHATHE, TaKka H (anchos IacHB 'WIH HHCprMeHT Ha coGCTBeHm{ Kanman ‘B npyro .
HpeanpHITHE. g

(DHHaHCOBHTe aKTHBH n TIACHBH Ce npmHaBaT B. OquTa 3a Q)HHaHCOBOTo cmro;mne KOTaTo M CaMOV
Korato JIpyecTBoTo CTaHe CTpaHa Ho OTOBOPHHTE yCIIOBHUS Ha HHCTPYMEHTA. DUHAHCOBUTE AKTHRU

.ce OT]'IPICBaT OT OTUET 3a (bHHaHCOBOTO C’BCTOSIHI/IG, cleq Karo: I[OI‘OBOpHI/ITe npaBa 3a. HOJ'IY'-IaBaHGTOVi

Ha Napu4HU [IOTOLM Ca M3TeKIM WIM aKTUBHTE Ca NPEXBBPIICHH W TpaHchepsT WM OTrOBaps Ha
W3MCKBaHMATA 3a oTnucBaHe, cbrlacko MCC 39 OHHaHCOBH WHCTPYMEHTH: HpusﬁaBaHe M
oneHsiBane. OUHAHCOBHTE IaCHBH C€ OTITHCBAT OT OTYETa 32 (bI/IHaHCOBOTO CBCTOSIHHE, KOTaTo M CaMo ‘
KOraTo ca MOTaceHd - T.e. 3a/IbIDKCHHETO, OTIpeJieNIeHo B }JOI‘OBopa e omanHano aHyanaHo HJm
CPOKBT My © M3TEeKbII. : . - :

~ Ilpn mepBOHAYATHOTO UM npu3HaBaHe GUHAHCOBHUTE aKTHBH (HaCHBH) ce OHeHSIBaT TIO cnpaBezmnBa;f

CTOMHOCT - INTIOC BCHYKHY pasXxodu 110 CI{EJIKaTa B pezynTaT ‘Ha KOATO B’LBHHKB&T (bPIHaHCOBI/ITe aKTI/IBI/I, '

;(nacnm), C M3KITIOYEHUe HA (PUHAHCOBUTE aKTHBY ([TACHBH), ommaﬂn o CHpaBe,IlHHBa CTOPIHOCT, o

OTUUTAHH 110 cnpaBezumBa CTOMHOCT B neqan6a'ra I/IIII/I 3aFyGaTa

d)nuanconu AKTHBH

5 ‘DHHaHCOBI/ITe aKTHBI/I ce KJIaCI/I(bI/IHI/IpaT B enHa OT CJIGJIHHTG KaTGl‘OpPIH

e ,,Q)HHaHCOBI/I aKTPIBPI OT‘II/ITaHI/I mo CHpaBCI[JII/IBa CTOHHOCT B neanGaTa I/IJII/I saryﬁaTa
o ,,@HHchoan aKTUBHU, XbPKAHU 10 nagex”, o
* ,unancosn aKTI/IBPI Ha pasnonoxcemle 3a npozxa>K6a
* ,33€MH H B3eMaHHs’ : -

Knacmbnxaumra 3aBUCH OT THMA M TeiTa Ha quchOBHTe 'aKTHMBH P ce. onpenenﬂ r[pn,
ITbPBOHAYATHOTO UM IPH3HABAHE.

DOUHAHCOBUTE AKTHBH Ha llpyx{ecTBOTo BKJTIOYBAT MapHYHH cpencTBa B 6pon U B 6aHKI/I (bHHaHCOBH L
aKTUBH KIACHHUIUPAHH KATO 3aeMH W B3EMaHHJ, T’pr‘OBCKI/I 78 npym B3€MaHH5I

Hapuunu cpe()cmea U napuyHu exeu@a/teumu'

'Hapm-mme cpe)lcma BKJIFOUBAT IAPHIHH CpCI(CTBa B 6pou ¥ 1O CMETKH B 6aHKn }Ipy)lceCTBoTo cqma e
BCHYKH BUCOKO-THKBHAHN (UHAHCOBM HHCTPYMEHTH C MaTypuTeT 3 Meceua MIM T0-Manko 3a.

napmm/l CKBI/IBa.HeHTI/I 3a IIQHI/ITC "Ha: OT'-IeTa 3a napanHTe I'IOTOIIPI HapH‘IHI/ITe CpelICTBa I/I

€KBHUBAJICHTH BK.HIO‘IBaT naquHn Cpe)lCTBa I/I I'IapI/I‘IHI/I eKBHBaHeHTH KaKTO e OHHC&HO HO rope.
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CyertoBojiHA no.rm'rmca (nponwmcenne)

(I)mlancomx HHCprMeHTﬂ (npom,mlcenne)

PUHAHCOBH AKTHBH (npom,.]mceﬂne)

3aemu u 33eMaHuﬂ

'y Ocromn (bHHaHCOBn aKTHBH, nppmonH oT I[py}}(eCTBOTO ca B3eMaHHS ¢ Lel cemopmnsaunﬂ

Knacuummapar ce K4aTo 3aeMU H B3€MaHMS. Xapamepmnpal‘ cec (i)nxcnpano rmamaHe u cpmccnpa:ﬂj

" Tazjiex 1 He ce T’BprBaT Ha aKTHBEH TIa3ap.

- BpeMe. EcbeKTHBHH;[T JIMXBEH TPOLEHT ¢ JIMXBaTa, KOSTO TOUHO nucxonmpa ‘OYaKBaHUTE 6’[:1[61111»1 -

' ‘3ary6a or ofesueHka ce OTpa3sBa B OTYETA 34 BCGOGXB&THI/IH AOXOA JO CTENeHTa, JI0. KOSATO . -

Cren r[LpBOHatianHOTo npu3HaBaHe (PMHAHCOBUTE AKTHBH, KHaCPIC’pI/IHI/lpaHI/I Kato 3aeMH W B3EMaHH, :
Ce OTUMTAT 1O aMOPTU3UPAHA CTOWHOCT, KOSTO TOJIEKH Ha MEePUOANUeH npernern 3a 0663ueHKa,

,AMoanznpaHaTa CTOMHOCT € pasMepET, ¢ KOMTO € GHT OlleHeH Q)uHchesmrr AKTUB TIPH HEIOBOTO -

HBpBOHa‘IaJIHO HpI/IBHaBaHe HaMaJICcHa C BHOCKI/ITC OT - IoracqasaHe Ha l"J'IaBHHIIaTa HanynaHaTa

'aMopTI/IBaI_IHS[ Ha BeCsKa pa3nmka MEXKAY TO3H II’prOHa"-IaJICH pa3Mep u pa3Mepa ‘Ha nagex v BC}IKa

3ary6a ot o6e3ueHKa

3a M3uMCIABaHE Ha AMOPTU3ALIMATA CE nppmara MCTOI[’LT Ha edyeKTHBHm TMXBEH npoueHT MeTOI[’LT
Ha e)eKTUBHUS JIMXBEH MPOLEHT TIPENCTABIABA METOL 32 ONpeNIeNsHe Ha aMOPTH3UpaHaTa CTONHOCT |
Ha (UHAHCOB WHCTPYMEHT U 3a pastipe/ieiaHe Ha npnxona/paaxo,ua OT HEro 3a ONpejeseH Mepros or

NAPUIHA HOCTHIUICHHS M TUTAIIAHAS (Blcmoqm"enHo BCHYKH Oy eHH WITH TIATEHH TaKCH U IPYTH
HanGaBKK AW OTOGWBHM) 33 OYAKBAaHHS )KUBOT HA (PHHAHCOBI MHCTPYMEHT MITH, KOTATO € TIOIXO0/iA
32 MO-KPaThK IEPHOZ, JI0 6anch013aTa My CTOMHOCT. 3a l:[py)KeCTBOTO ecbeKTHBHme JAXBEH TIPOLIEHT
e B'prEIHHa’Fa HOpMa Ha zloxozmom‘ noKa3Bam BmeLmaeMoc‘rra oT ceKmpI/lenpaHme BseMaan :

3aeMm‘e M B3eMaHUATA Ce npeueHﬂBaT 3a Hanwme Ha I/IHIIPIKaI_II/IH 33 06e3ueHKa KbM narara Ha
U3TOTBSIHE HA (bHHaHCOBI/m oruer, OMHAHCOB. AKTHB CE. CUUTA 3a OGe3LEHeH CamMo TOrasa, KoraTofy

C'BIIICCTBYB&T OGGKTI/IBHI/I lIOKaBaTCJ'[CTBa qe. B pGSYJ'ITaT Ha CIIHO WA TIOBe'-Ie C’BGI/ITH}I HaCTBI'II/UIPI )
'CHG)I H'BpBOHa‘{aJ'IHOTO My rxpmHaBaHe OanBaHI/ITe HaquHPI HQTOI.II/I ca Hmanenn .

- 3a (UHAHCOBHM aKTHUBH, OTIATAHH TI0 aMomeHpaHa CTOHHOCT CTOI/IHOCTTa Ha 3ary6aTa OT o6e3uem<af ,

€ pa3nikarta Mexqz[y GaJ'IaHCOBaTa CTOMHOCT Ha aKTI’IBI/ITe ¥ HACTOAINAaTA . CTOI/IHOCT Ha . O‘IaKBaHI/ITC )

. GLIICIIII/I napmmu I’IOTOLIPI l]PICKOH’I’HpaHI/I C H’prOHaanIHI/Iﬂ e(l)eKTI/IBeH III/IXBCH nponeH’r

Axo B nocnensam Nepyuoa CTOMHOCTTA Ha 3ary6aTa oT . oBesnenka Hamanee M HaMaJIeHHeTO Moke
0GEeKTHBHO a ce Mpenuiie Ha CHOUTHeE CIefl HpH3HaBaHeTO Ha 06e3ueHKaTa TIpeIXOAHATA HpHSHaTa

6aJ'IaHCOBaTa CTOHHOCT Ha HHBCCTI/ILIH)ITa B JICHA B KOI/ITO oGesuemcaTa ce OTpaBHBa HEC. HpeBnmaBa, o

) CTOI/IHOCTTa KOSATO aM0pTH3I/IpaHaTa CTOHHOCT 6I/I uMajia, ako He ce rxpnsHaBa O6BBH€HK3.

P’BKOBO,IICTBOTO Ha I[py;xeCTBOTo npeueHﬂBa KbM BCSKa z[aTa Ha M3TOTBSAHE Ha (bHHchonm oTuer,
Jand UMa OBEKTMBHO JOKa3aTeNicTBO 3a o6e3ueHKa HA CymaTta Ha B3eMaHMATA. OGeKTHBHo,
OKA3aTeNCTBO, Y€ €AMH (GMHAHCOB AKTHB WM TpymNa OT aKTUBH € 06631_ICH6H BKJIFOYBA nnq)opManpm :

"OTHOCHO CBHOWTHS 3a 3aryOmW; 3HAYMMU d)m{aﬂcosn 3anleHeHI/ISI Ha eMHUTeHTa WM UTEXKHWKE;
'HapyleHHe Ha JIOTOBOP, KaTO HEH3IIBJIHEHWe WIM MPOCPOUMe Ha IUIAMAHMATA [0 JMXBA WM

FJ'IaBHI/II_Ia HeGJIaI‘OﬂpI/IHTHa l'[pOMS[Ha ‘B HI[aTE)KOCHOCOGHOCTTa Ha lIJTE:)KHT/IIIHTe I/IJ'[I/I B cpenara, B
KOATO pa3BI/IBaT cBOATA J.ICHHOCT g i

T BP2OBCKU U Opy2U 63eManuis

Teprosckure M npym B3EMaHUA Ca MPEACTABEHH - TI0 TAXHATA HOMI/IHa.]'IHa CTOMHOCT, Hamanena [
eBEHTyallHA 3aryba ot obesnenka. Ha 6a3za Ha- nperses Ha BSGMaHHHTa KbM Kpaa Ha roanHaTa e
U3BBPIIBA npeueHKa 3a 3ary6m ot 06e3ueHKa " HeC'BGI/IpaeMOCT
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CueToBOAHA NONUTHKA (IPOXBJLKEHHE)

®UHAHCOBN HHCTPYMEHTH (IPOABbIKEHHE)

®uHaHCOBH MACHBH M HHCTPYMEHTH HA COOGCTBEHMS KAIUTAN

diunaucoeu nacueu

(I)HHaHCOBHTe TIaCUBU - BKJIIFOYBAT l'IOJIy"-ICHI/I 3aEMU (GaHKOBH 33€MH M OGHHFauHOHHH 3aeMn) a
TBPTOBCKH U JPYTH 3am,mKeHm :

3aeMI/ITe H'BpBOHa.‘IaJIHO ce olIeHIBaT MO CHpaBCJII[I/IBa CTOI/IHOCT HalvxaneHa C HanpaBeHnTe paSXOI[I/I‘ .

710 I/ISB‘LpI_IIBaHC Ha TpaHSaKLII/I?ITa BHOCJ’[CJICTBHC 3aCMHUTE CE OT‘IHTaT 1o aMopTH3p1paHa CTOI/IHOCT
vKaTO C€ HU3II0JI3Ba METOJIA Ha e(beKTI/IBHI/ISI TINXBEH HpO].IeHT

ToproBekuTe U 11pym 3aBJDKEHII HE ce aMOpTH3HpaT Te ca oueHeHM no CTOI/IHOCTTa 10 KOSTO Ce
OYaKBa na OBaT IIOraceHH B 6‘[3,2161116 : s

-anmpymenmu Ha cobcmeenun Kanuman

HHCprMCHT Ha CO6CTB€HI/I5[ Kanuran €. BCCKI/I ,HOI"OBOp, KOMTO IIOKaBBa OCTaT'b‘-IeH I[}IJ'I OT aKTI/IBI/ITe :
JaJleHo Ha llpyxceCTBo crex npncna/:(aHe Ha BCHUUKHUTE MY nacmm Kanmanoame I/IHCprMeHTI/I cer*'i
OTHHUTAT IO HO.TIY‘-ICHHTC HOCT’bHJIEHI/IH HeTHO OT pa3x01m"re IIO CMI/ITI/IpaHCTO I/IM -

Hpnxonn' OT JIMXBH H past)m 32 JHXBM.

innxozmTe OT .TIHXBI/I u- pa3xo;m’re 34 JIMXBH ce Ha‘II/ICJUIBaT B OTYeTa 32 BCCO6XBaTHI/I}I I[OXO}I,

MOMGHTa Ha TAXHOTO B’BSHHKBaHC H83aBI/ICI/IMO oT MOMCHTa Ha HapI/I'-IHI/ITe HOCT’BHJTGHI/IH 5 rmamanml

OTyHTaHeTO H IIpH3HaBaH€T0 Ha HpHXOllPITe' OT"JIHXBH u pa3XO)_'[HTC 3a JIHXBH ce I/IBB'I:pI.HB'a"I'IO‘ MCTOZ[a :

‘Ha e()EKTHBHHMS JIMXBEH NPOLEHT. OCHOBEH M3TOYHHK Ha TpPUXONHM OT JIMXBM Ca JIMXBHUTE MO
- PMHAHCOBM aKTHBH KIACH(HLUMpPAHU KaTo 33€MHM ¥ B3EMaHHS ¥ GaHKOBH ° I[el'IOBI/ITI/I Pasxo;[prre 3a
JTAXBHU BKIIOYBAT JIUXBHTE 11O 6aHKOBH u o6nnraun0HHH 3aeMHU. :

Jdanbuno oﬁnarane M mucxnaﬂé 32 AHBHJEHT

L[py)lcecmoro e yllpe,z[eHo CBITIACHO BJICI/III U e ocsoGo;leHo oT oGnaraHe c 61>nrapcm~

'KOpPHOpAaTHBEH AaHBK BHPXY neanGaTa

ley)I(eCTBOTO e 3am;nx<eHo na paznpe):[enﬂ KaTo III/IBI/IJIGHT He HO-MaJIKO or 90% or Ilellané'a'ra cuza -

¢uHaHcoBaTa TOIMHA, CBHIVIACHO ~KPUTEPHUHTE 3a . Pasmpe/eNieHHE, onpe;[enenn ‘B 3)2[CH[I b

C’b06pa35[BaHKI/I ce ¢ msuckBaxero Ha 3JCHI], JApy>KecTBOTO HauMCIIBa ILHBHI[GHT B KpaSI Ha ‘BCAKA
(anchona TOJMHA ¥ NIPHU3HABA TO3W AMBHEHT KaTO 3a[/bIDKEHME KBM JaTara Ha OTYeTa, OTmBapﬂnKn
HA M3MCKBAHETO 34 TeKymo 3a/IbIDKEHHE, CHITIACHO McC 37 Hposﬂsnn ycnomm IacHBH H ycnc)BHH

AKTUBH.



2.9

2.10

' KOHCTPYKTHBHO) B Pe3yJITaT Ha MHHAJIO CHOWTHE, MMa BCpO}ITHOCT 32 [OTAacABAHE HA 3a/IbJUKEHUETC

'I/IerTBﬂHeTo Ha (ijchosn OTYETH B C’LOTBeTCTBIrIe ¢ MCCDO HSI/ICKB& oT p’BKOB z;cnaoro ‘ma
NPUIOKH HAKOM CHETOBOJHHM HpeI{HOJ‘IO)KeHPIH H npn6nu3mennn CHETOBOJHH - OLEHKY

CueTOBOHA NOJTHTHKA (IPOJbIIKEHHE)
IIpoBusum 32 3a111>ilmennﬂ

HpOBIfBHH ce le/BHaBaT : KOFaTO I[py)KeCTBOTO nMa- HaCTOﬂHIH Sa,l[’BJDKCHIr[S[ (npa HO I/IJ'II/Iw e

i

Ja 6’5)16 HGOGXOI{HM HOTOK cumpmam HKOHOMI/I‘ICCKI/I IIOJIBI/I ‘U MOXeE ,ua 6’1),[[6 HanpaBeHa Hansmﬂa :
OHGHKa Ha CTOI/IHOC’ITa Ha Sall’BJI)KeHI/ICTO ’ i i ’

Cro#inocTra, npnsﬂara KaTo MpOBHU3MA, € Hau-HOGpaTa npuGJlldsnTenHa oueHKa Ha pasxo;[me,;'r :
HeoOX0aUMH. 33 [IOKpI/IBaHe Ha CEralHoTo 3aJb/DKEHHC KbM JlaTaTa Ha OTYeTa, KaTO Ce_B3eMar
IIPeIBU PHUCKOBETE U HeCI/Il"ypHOCTHTe 0KOJIO 3am:n>1<eﬁneTo KoraTo HpOBHBH}I ce H3MepBa ¢

‘napnqmrrre HOTOIH, onpe);[eneHH 3a’ TMor: aCHBaHeTO Ha - Cel"aH.IHOTO 3a}1},n>1<eﬂue TO 6anchosaTa‘

CTOI/IHOCT Ha HpOBHSI/lH HpeHCTaBHﬂBa HaCTO}IHIaTa CT OPIHOCT ‘Ha HapPI‘IHI/ITe HOTO]_[H

KpHTH‘IHH cqe'ronozum npeuemm H OCHOBHH I/I3T0‘lllﬂlll/l Ha HecnrypnocT l'lpl/l l/lSB'bplllBaHe Ha -
C‘leTOB()IIHM OlleHKH : : : :

OTpa3sBaT Ha OTYETEHHTE . CTOHHOCTU Ha aKTHBUTE, MACHBUTE U ONIOBECTSBAHUATA HA ycn BHI/IT
AKTHBH M 32/[b/DKEHH KbM JaTara Ha oTYeTa. U Bpry OTYeTeHUTE CTOMHOCTH Ha TPHXOAMTE u R
pasXofuTe Tpe3 OTHETHHUS EPHOA. Tesu. npeuemm ce OCHOBABAT HA HATMYHATA HH(bopMa U KBM

- Jarata Ha M3TOTBSHE Ha (I)I/IHaHCOBI/ISI Oqu'r Karo nencmmenﬂme pesymam 6Hxa M J'II/I ,zxa ce . .

ara: 04052011r. TR C’bCTABI/ITEJLi
I‘pCoclnm o L S /Cr.Bones- npoxypnmﬂa Y

pasmmaBaT OT TE3H . upeuemm

OcHoBHHUTE npeuemm KOUTO HMMAT e(beKT m)pxy HaCTOSIHH/ISI (I)I/IHaHCOB oTuer ca c31>p3aﬂn c*bcfﬂ*
cnpaBezmy]BaTa CTOHHOCT Ha 3aeMU ¥ B3EMaHMs, KaKTO € OMOBECTEHO B Gen 7

I/Imxeﬂepnnr” AI[/

WBIL AI/IPEKTOP........ Kl
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