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HPUJIOXKEHUE KbM ®PUHAHCOB OTYET KHbM 31.12.2012r.

Oprann3zanus u OCHOBHA efiHOCT

»POHJl 3a €HEPreTHKA M eHepruiinu ukoHomun - ®EEN" AJICHL] (,, OEEN" win ,,J{pyxecTBoTo") €
aKIMOHEPHO JPYXKECTBO ChC ClIELHAIHA HHBECTHLMOHHA LEJ 34 CEKIOPUTH3HMpaHe Ha B3EMAaHHs, 110
CMHCHIIa Ha 3aKOHA 3a JPY’KECTBATA ChC CTEHaIHA UHBECTUIIMOHHA Liell. [TpeAMEeTHT Ha JeHHOCT Ha
JpyXKeCTBOTO € HHBECTHpaHE Ha MMApHYHU CPEACTBA, HAOpaHW upe3 H3JaBaHE HA LICHHM KHMKA, BbB
B3€MaHHsl /CEKIOPHTH3AIMA HA B3eMaHUA/, IOKYNKO-TIpoJak6a Ha B3eMaHHsl, KAKTO M M3BBPIUBAHE HA
Jpyrd TBPrOBCKH JEHHOCTH, NPSKO CBBP3aHM € MOKYNKO-TIpoAak0aTa W/MIM CeKIOpUTH3AIMATA Ha
B3€MaHHUATA.

JIpy>KeCTBOTO € yupeJeHO Ha YUpenuTeltHo crbpaHue, poBeeHo Ha 21 deppyapu 2006 1 e BIMCcaHO
B Tsprosckus perucTsp ¢ Pemenue Ne1/10.03.2006 va Coduticku rpaacku cba no ¢.a. N"2600/2006.
CernacHo 4n.8 ot 3akoHa 3a Jpy>KecTBaTa ChC CIICIMAIHA HHBECTULMOHHA Le) ,,DOH/| 32 EHEPreTHKA
u eHepruiinyu ukoHoMuu-PEEN" AJICHUL] uma enqHocteneHHa ¢opMa Ha yrpaBJieHHe.

KM 31 nexemepn 2012 JIpyskecTBOTO ce ympapJisBa oT ChBET Ha JUPEKTOPHTE B CHCTAB:

*  Huax. Ilpokonu Jluuer Ilpokomnues - [Ipencenaren Ha ChBeTa Ha AMPEKTOPUTE Ha

HpyxecTBOTO;

*  Hmx. Lperan KameHos IlerpymkoB - wieH Ha ChbBeTa HA AUPEKTOPUTE U
W3meiHATENEH AUPEKTOP;

*  Jlesn bosaHor BrpGaHoB — wiieH Ha ChBeTa Ha qupeKTopuTe U M3mbianuTenen
TUPEKTOp.

O6cmysxBamo apyxecteo Ha ®EEU AJICUL] e ,.Ennna Ukenepunr” AL,
AnpeceT Ha ynpaeneHue Ha Jlpyxkectoto € rp.Codus, yin.”Kocta JIymues" Ne20.

C4eTOBOAHA IOJUTHKA

O6ma paMka Ha GHHAHCOBO OTYHTAHE

To3sn ¢(uHAHCOB OTYET € HM3rOTBEH BBB BCHYKH CBINECTBEHH AaCNEKTH, B CHOTBETCTBHE C
MexayHapoqHUTE CTaHAapTH 3a ¢uHaHcoBO orumtaHe (MC®O), m3mamenu ot ChBera IO
MeXNyHapoaHu c4eToBoHM cTaaapty (CMCC) u pazsicHEHHATa 34 TAXHOTO NpHIAraHe, U3NaJAcHH
or Komurera 3a pasicHenue Ha MCPO (KPMC®O), npuern or Esponeiickusa cbio3 (EC) u
npuioxumu B Perrybnuka Brarapus.

IIpomenu B MC®O

Cmanoapmu u pazsacuenus, 61e3Nu 8 CUNA 8 MeKyWus Omuemen nepuoo

Cnennute M3MEHEHMd KbM CBIUECTBYBAIIM cTaHAapTH, u3gageHd or CMCC u npuetu or EC, ca
BJIE3JIH B CHJIA 3@ TEKYIUM OTYETEH NEPHO;

e Hsmenenus Ha MC®PO 7 ®unaHcoBH HHCTPYMeHTH: OTIOBECTABaHE — IPEXBBPISHE HA (PUHAHCOBH
akTHBH, npueTH oT EC Ha 22 HoemBpu 2011 (B cuia 3a rogHIIHH TIEPHOM, 3aIIOYBAIIH HA WIH
caen 1 womm 2011).



2. CyeroBoaHA MOJHTHKA(IPOXB/IKEHHE)

IIpomenn B MC®O (npoab/keHHe)

IIppeMaHeTO Ha Te3M HM3MEHEHMS KBbM CBHINECCTBYBAIM CTAHAAPTH HE € JOBENO JO0 MPOMEHH B
CUYETOBOJIHATA MOJIMTHKA Ha JIpy>KEeCTBOTO.

Cmanoapmu u pazacuenus, uzoadenu om CMCC u npuemu om EC, xoumo éce owe He ca ene3nu 8
cuna

Cneannre MC@O, m3menenns Ha MCOO u pazscHenus ca npuetd oT EC xbM Jatarta Ha ofoGpsasane
Ha HacToOAMA (PMHAHCOB OTYET, HO BCE OLE He ¢a BJIE3NIH B CHJIa:

e MC®O 10 Konconunupanu ¢uHaHcoBH ordetd, npuer ot EC Ha 11 nekemspu 2012 (B cuia 3a
TOAVIIHHK NIEPHOAM, 3a1104Baly Ha WK cien | sHyapu 2014);

e MC®O 11 CeBmecTHH aHTakuMeHTH, npHet ot EC Ha 11 nexkemepu 2012 (B cHia 3a roJMIIHA
TIEPHUOJH, 3aMI0YBALIK HA WK cien 1 sHyapu 2014);

e MC®O 12 OnopecTaBaHe Ha AsJIOBE B ApYTH npeanpuatus, npuet ot EC Ha 11 nexemspu 2012 (B
CuJia 3a rOAMIIHY [IEPHOIH, 3alI0YBAINH Ha WM crief 1 sayapu 2014);

¢ MC®O 13 Ouensapane no cnpaseuBa cToiHocT, npuer or EC Ha 11 nekemepu 2012 (B cuna 3a
TFOAMIITHY TIEPHOAM, 3arI04BaLly Ha WM cnen | sHyapu 2013);

e MCC 27 (pepusmpan npe3 2011) HumuBumyannu d¢unancoeu otdetn, npuer or EC Ha
11 mexemBpu 2012 (B crila 3a rOAULIHK NIEPHOAH, 3AIIOYBAIIH HA WK ciell 1 Anyapu 2014);

e MCC 28 (pesuzupan npe3 2011) MaBecTHLMY B aCOLMMpPaHU U CHBMECTHH MPEINPUSTHA, IIPUET OT
EC na 11 pexemBpu 2012 (B cmna 3a TOAWHIHM IEPHOAM, 3aNOYBalld HA WIA Clel
1 aHyapu 2014);

e Hsmenenus Ha MCQ®O 1 INpunarase 3a mbpea mbT Ha MCOO — xuneprH(Ianus 1 mpeMaxBaHeTo
Ha (QUKCHpaHM JaTH 3a JpY)KECTBa, Mpuwiaraiy 3a mbpBH met MC®O, mpuern ot EC Ha 11
nekeMp 2012 (B cWia 3a  roaviuHM  TepHOAM, 3aMoYBalld HA WIM  Clej
1 sHyapu 2013);

o Hsmenenusd Ha MCOO 7 duHaHcOBM HHCTPYMEHTH: OTOBECTABAHE — HETHUpaHE HA (PMHAHCOBH
aKTHBH M QHHAHCOBH NackBH, npueTH ot EC Ha 13 nexemepu 2012 (B ciia 3a FOIULIHHA IIEPHOAH,
3aloYBally Ha Wik cnex 1 sayapu 2013);

e Hsmenenus Ha MCC 1 Ilpencrapsne Ha ()MHAaHCOBM OTYETH — NPEICTABAHE HA MeEpa OT APYyr
BceobxBated goxof, npuery oT EC Ha 5 ronu 2012 (B cuna 3a rOAMIIHY HEPHOAH, 3a[I0YBAlIM HA
unu cnepx 1 romm 2012);

e Msmenenuda Ha MCC 12 JlaHplM BBLpPXY A0OXONa — OTCPOYUEHH NAHBIHM: BH3CTAHOBUMOCT Ha
akTueH, npueTH oT EC Ha 11 mexemBpu 2012 (B cuna 3a rogMmiHu NEpHOIH, 3al0YBAIM HA WIH
cien 1 sHyapu 2013);

e Msmenenns Ha MCC 19 Jloxonu Ha HaeTH NMija — NOJOOPEHHs TIPH OTYMTAHETO Ha JOXOAMTE
cien Hanyckase, npuetd oT EC Ha 5 1ouu 2012 (B cuna 3a rOAWNIHM [IEPHOMH, 3aII0YBAIIY HA WX
ciuen 1 aayapu 2013);

e HWsmenenns Ha MCC 32 PunancoBu uHcTpyMmenTu: [Ipencraesse - Herupane Ha ¢uHaHcOBM
aKTHBH U HHHAHCOBHM NacHBH, IpueTH oT EC Ha 13 mnexemepu 2012 (B cuiia 3a TOMMIIHK IIEPHUOIY,
3anoyBallly Ha wiu cnep 1 aayapu 2014);

o KPMC®O 20 Pasxomu 3a OTCTpaHABaHE Ha NOBBPXHOCTHHA CNOH B MPOW3BOACTBEHaTa (haza Ha
otkputa MuHa, npyet oT EC Ha 11 nekemBpu 2012 (B cuna 3a roJMiiHu MepHOIH, 3aI0YBAIIH Ha
v criep, 1 anyapu 2013).
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CueToBOaHA MOJIHTHKA(IPOAL/IKEHHE)

O6ma pamka Ha GHHAHCOBO OTIHTAHE (MPOXBJKEHHE)

I_[p}’)l(eCTBOTO € n36pano Aa HE IIpHUeMa TE3H CTaHAAPTH, USMCHEHHA U Pa3siCHEHMA MPCIH JaTaTa Ha
BJIM3aHCTO UM B CHJIA. HPY)KCCTBOTO OYaKBa [IPHEMAHETO HA TE3U CTAHIAPTH, N3MEHECHUS U
Pa3ACHCHHA Na HEC OKa&KE CBIIECCTBCH eq)eKT BBPXY (IJI/IHaHCOBPIﬂ OTYET HA IIPY)](CCTBOTO B [ICpHOJa Ha
ITbPBOHAYAJIHOTO HM IIpHJIaraHe

Cmandapmu u pazacrenus, usoadenu om CMCC, xoumo éce owe ne ca npuemu om EC

[onacrosamem, MC®O, npueru ot EC He ce pa3snuyaBaT CHIIECTBEHO OT Te3u, mpueTH oT CMCC, ¢
U3KIIIOYEHHE Ha CIICAHUTE CTAHIaPTH, U3MEHEHH Ha CHIIECTBYBALIH CTAHAAPTH M Pa3faCHEHHS, KOUTO
BCe olIie He ca ofo6penn ot EC kpM naTaTa Ha onoGpsABaHe HA HACTOALINS (PUHAHCOB OTYET:

e MC®O 9 ®unanCOBM MHCTpYMEHTH (B CWIa 3a TONMIUHH NEPUOAM, 3aMOYBAIM HA WM CleH
1 sHyapu 2015);

¢ Hsmenenus Ha MC®O 1 Ilpunarane 3a mspeu mbT Ha MC®O — [NpaButencTeeHd 3aeMH (B cHila
3a rOJIHIIIHY NIEPHOAM, 3alOYBALIM Ha UMM cael 1 sHyapu 2013);

e Hamenenus va MCOO 9 OunancoBH MHCTpyMeHTH H MC®O 7 DHHaHCOBH HMHCTPYMEHTH:
OnosecTaBaHe - 3aIb/DKUTENHA JaTa 3a BIIM3aHE B CHJIa M IIPEXOHH OTIOBECTABAHMS;

e Hsmenenus Ha MCO®O 10 Koncomupupanu ¢unancoBd otdets, MC®O 11 CeBmecTHH
anraxumenth 4 MCO®O 12 OnoBecTABaHe Ha AANOBE B APYrH TpPEONpPUATHS — IPEXOAHM
pasnopentu (B CHIIa 32 FOJUIIHMA NEPHO/H, 3aMIOYBALIH Ha WM ciiel 1 anyapu 2013);

e H3menenus nva MCP@O 10 KoHcomuaupanu ¢unancoeu otuetn, MCPO 12 OmnosecTsrane Ha
nanose B apyru npeanpuatud 1 MCC 27 anuBuayannd (MHAHCOBH OTYETH — MHBECTHLIMOHHH
ApYXeCTBa (B CHJIA 33 FOJMIIHHA [IEPHOAH, 3ar04YBaIIM Ha WIH ciel 1 auyapu 2014);

e HMsmeHeHus Ha pasnuuHH cTanaapt [TogoGpenus na MC®O (2012), npous3THYALIM OT TOIMIIHHS
npoekT 3a nopobpenua Ha MCPO, my6auxysan Ha 17 mait 2012 (MC®O 1, MCC 1, MCC 16,
MCC 32, MCC 34) ocHOBHO ¢ Len OTCTpaHfBaHE Ha MNpPOTHBOpEYMA M M3ACHABAHE HA
GbopmynupoBkaTa (M3MEHEHHATA Ca NPUIOKUMH 32 TOJUILHHM MEPHO/M, 3aII0YBally Ha Wi caex 1
sHyapu 2013).

HpyXeCTBOTO oO4YakBa, 4Ye NPHEMAHETO HA TE3H CTAHAAPTH, W3MEHEHMA Ha ChHINECTBYBAINMTE
CTaHAApPTH M Dpa3jiCHEHHS HAMA Oa OKaXke CBUIECTBEH €(eKT BbpXy (PUHAHCOBMA OTYET Ha
JIpy>KecTBOTO B IEpPHOJia HA IBPBOHAYATTHOTO UM IPUIAraHe.

B ¢hIIOTO BpeMe, OTYMTAHETO Ha XEDKHPAHETO, OTHACALIO ce 0 noprdeiin oT GUHAHCOBH aKTHBH U
TIaCHBH, YHHUTO IPUHITAIY He ca npuetH ot EC, € Bce olne HeperyIHpaHo.

Croopen mpeueHkata Ha JIpy:KecTBOTO, IPHIAraHETO Ha OTUMTAHE Ha XeDKUPAHETOo 3a nopTdeiian ot
¢unancosn axTuBM M mnacuBH cbrlacHO MCC 39: ®uHaHCOBH WMHCTpyMeHTH: IlpusHaBaHe W
OLICHABAHE, HAMA []a OKaKe CHIIECTBEH €(PEKT BbpXY (PMHAHCOBHMA OTYET, aKO C€ TPUIOKH KBbM
OT4YETHATAa JaTa.
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2.6

CueToBOgHA NOJHTHKA(NPOXB/KEHHE)

O6ma pamka Ha PHHAHCOBO OTYATAHE (MPOALJIXKEHHE)

Bba3a 3a H3roTBgHe

Hacrosamusar ¢uHAHCOB OTYET € M3rOTBEH NpPH Cha3BaHe Ha NPMHLUMOMTE 3a JeicTBAamOTO
NpeANpUATHE, TEKYIIOTO HAYMCIsABAaHE M HCTOpHYECKA LieHa M OCHUrypsBa uH$popMauus 3a
(GHHAHCOBOTO CBCTOSHME, PE3YITaTHTE OT NEHHOCTTa M NapHYHMTE MOTOIM Ha JIpyKeCTBOTO 3a
rofMHaTa, NpuKIoYBamia Ha 31 aexemepu 2012,

B orueTa 3a pUHAHCOBOTO CHCTOSHME aKTHBUTE W NACHBHTE Ca MpPEACTABEHH B HAMaJIABALl Pej Ha
TAXHATA JIMKBUAHOCT.

Ilpnnoxkenne HA OPHHOHNA HA JefCTBAIMOTO NPEeANPHATHE

Hacrogmuar ¢puHaHCOB 0T4eT Ha JIpy»kecTBOTO 3a roguHarta, MpHKIIoYBalla Ha 31 nexemspu 2012

€ M3roTBeH Ha 0a3aTa Ha NMPMHIMINA 3a JeHCTBAIIOTO MpeAnpusTHe. PEKOBOACTBOTO € YBEPEHO, ue
JpyXKeCTBOTO m€ TMOAAbpKA HOpMalHa JeHHOCT, upe3 caMoQMHAHCHpaHE, IOBHMINABAHE
e()eKTHBHOCTTa OT AEHHOCTTa CH M ()MHAHCOBAa NOJKpeNa OT OCHOBHMA AKIMOHEP B COyvai Ha
HEeo6X0MMOCT.

@yﬂknuonanna BaJyTa H BAJIYTa HA NpeaACTaBAHE

@DyHKUMOHANIHA BalyTa € BajyTaTa Ha OCHOBHAaTa HMKOHOMHYECKa Cpefa, B KOATO JIpy»eCTBOTO
(yHKLHOHHpA H B KOATO I71aBHO CE reHepUpaT M M3pa3Xx0BaT MapHYHHUTE CPEICTBA.

CeriaacHo OBJATapcKOTO CUETOBOJHO 3aKOHOAATENCTBO, JpY»KECTBOTO BOAM CBOETO CUETOBOICTBO M
U3roTBs (HMHAHCOB OTYET B HALMOHAIHATA BamyTa Ha PemyGiuka Beirapus — Gwirapckus nes,
Ko#HTO OT 1 aHyapn 1999 ¢ purcupaH kM eBpoTo npH Kype 1.95583 nesa = 1 eBpo. 3a JlpyxecTBoTo
(yHKUMOHANHATA BajlyTa € HALIHOHAJIHATA BalyTa Ha PerryGmuka Brarapus.

HacTosmuaT ¢UHAHCOB OTYET € MPeCTABeH B XWIAAH JieBa (XHJI. JIB.).

Onepannn B MyKIeCTPAHHA BAJIYTA

Onepaumute B 4yXAeCTpaHHa BalyTa ITbPBOHAYAIHO CE OTYUTAT IO OOMEHHHUs Kypc Ha Bnirapckara
HaponHa Oanka (BHB) B nmeHs Ha chenkaTa. BamyTHO-KypcOBHTE pasiiMKM, BB3HUKHAIM IIpH
YPEXKAAHETO Ha MAPUYHH NO3UIMHU KM TIPH IPEU3YMCIIABAHETO MM MO KYPC, pPa3iH4eH OT TO3M, MpH
I’bPBOHAYAJIHOTO MM 3allUCBaHE, CE€ OTYMTAT KaTo (MHAHCOBU NMPHXOOM WM Pa3sXOAW 3a IEPHO.a,
npe3 KOHTO Bb3HMKBAT. IlapHyHHTE MO3MLMHE B dyxaecTpaHHa Baiyta kM 31 mekemepu 2012 ca
BKJIIOYEHHM B TO3H QMHAHCOB OTHET 10 3aKIIOYMTENHHA 0OMeHeH Kypc Ha BHB.

DHHAHCOBH HHCTPYMEHTH

@DUHAHCOB MHCTPYMEHT € BCEKH JOroBOp, KOHTO MopaXkaa €IHOBPEMEHHO KaKTO (MHAHCOB aKTHB B
€IHO TpEANpHUATHE, Taka W (MHAHCOB IACMB WM HHCTPYMEHT Ha COGCTBEHMS KamMTal B APYro
NIpEANPUATHE.

@QHUHAHCOBUTE aKTHMBH M IIaCHBH C€ MpPH3HABAT B OTHYETa 3a (PHHAHCOBOTO CHCTOAHHE, KOraTro M ¢amo
Koraro J[pyXecTBOTO CTaHe CTpaHa 10 JOrOBOPHUTE YCIIOBHS Ha HHCTpyMeHTa. DMHAHCOBHUTE aKTUBH
ce OTIHMCBAT OT OTYeTa 3a GHHAHCOBOTO CHCTOSHME, ClIE]] KATO JOTOBOPHUTE MpaBa 3a M0Jy4aBaHETo
Ha MapuYH{ TIOTOLM €A M3TEKJIH WJIM aKTHBHMTE Ca NPEXBBPICHH M TpaHC(EpbT UM OTroBaps Ha
U3UCKBaHMATa 3a oTnMcBaHe, cerinacHo MCC 39 dunaHcoBM wuHcTpymenTH: IlpusHaBaHe H
olLicHsBaHe. PHHAHCOBHUTE MIACHBH CE€ OTIIMCBAT OT OTYETA 33 (PUHAHCOBOTO CHCTOAHME, KOTaTO M CAMO
KOrato Ca IOraceHH - T.€. 3aJbJDKEHMETO, ONPEAENCHO B JOrOBOpAa € OTHMAJHAIO0, aHYJIHPAHO HIIH
CPOKBT MY € U3TEKBII.

I1py MpBOHAYAIHOTO UM NpH3HABaHe (HHAHCOBHUTE aKTHBH (ACHBH) CE OLICHABAT TI0 CIIpaBeLIMBA
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2.6

2.6.1

CueToBOAHA NOJIATHKA (IPOABKEHHE)

PHHAHCOBH HHCTPYMEHTH (IPOALJLKEHHE)

CTOMHOCT ILTIOC BCHYKH Pa3XOJIM IO CAEJIKATa, B Pe3yJITaT Ha KOATO B3HHKBAT (MHAHCOBUTE aKTHBH
(nacuBm), ¢ M3KIIOUEHHE Ha (PMHAHCOBHTE akTHBM ([ACHBH), OTYMTAHM TO CIPABEJIMBA CTOMHOCT,
OTYMTaHH I10 CNIPaBEUINBA CTOHHOCT B nevyanbara Wiy 3arybara.

DHHAHCOBH AKTHBH

®uHaHCOBMTE aKTHBH CE KIACH(HULMpAT B €(HA OT CIIEAHUTE KATETOPHH:

»(QHHAHCOBH aKTHRH, OTYMTAHH IO CIIPaBe/IMBa CTORHOCT B mevanfara Wik 3ary6aTa”,
,»(DMHAHCOBH aKTHBH, IBPKaHH 0 Mamex”,

,»(PMHAHCOBM aKTHBH Ha pasHoJIOKEHHE 3a mpoaax6a”,

,,3A€MH M B3eMaHHA ",

Knacndmxaumna 3aBUCH OT THNa M LEITa Ha (I)I/IHaHCOBPITe AKTHBH H C€ ompeaena Ipu
IITbPBOHAYATTHOTO UM MPHU3HABAHE.

®uUHAaHCOBMTE aKTWBM Ha JIpYy)KECTBOTO BKIIOYBAT MAPWUMHM CPEACTBA W MAPHYHM E€KBMBAJICHTH,
¢buHaHCOBM aKTHBHU, KIACH(UIIUPAHU KaTO 32EMH M B3€MaHUs, THPTOBCKM M IPYTH B3EMAHMA.

IHapuunu cpedocmea u napuunu exeusanenmu

[apy4HuTE CpEACTBA BKIIOYBAT apH4HHU CPEACTBa B 6poii U no cMeTkH B GaHku. JIpy>KECTBOTO CYMTA
BCHYKH BHMCOKO-TMKBHAHM (DMHAHCOBH HMHCTPYMEHTH C MAaTypHTET 3 Mecella WM MNO-MaIKO 3a
NapuYHY CKBMBAJICHTH. 3a IICJIATE Ha OTHETa 33 NAPUYHUTE TOTOLM, NMAPHYHHTE CPENCTBA M
CKBHBAJICHTH BKIKOYBAT NAPHYHK CPEACTBA H [TAPHYHA €KBHBAIEHTH, KaKTO € OIIUCAHO TI0-TOpE.

3aemu u esemanua

OcHoBHM (PMHAHCOBH aKTHBM, NPHUAOGUTH OT JIpyXKECTBOTO, Ca B3€MaHHA C L€ CEKIOPMTH3ALMS.
Kinacuguuupar ce kaTo 3aeMH M B3eMaHHA. XapaKTepH3HpAT ce ¢ (PMKCHPAHO NNalaHe u GpUKCHpaH
NajfekK U He ce ThPryBaT Ha akTHBEH masap.

Crenl NMbpBOHAYATIHOTO MPH3HABAaHE QHHAHCOBHUTE AKTHUBH, KIACHPHIMPAHH KATO 32€MH M B3€MaHUs,
Ce OTYHMTAT [0 aMOPTH3MpaHa CTOHHOCT, KOATO MOMIEKH Ha NEpHONWYEH Tpersiex 3a oOe3lieHKa.
AMOpTH3MpaHaTa CTOHHOCT € pasMepBT, ¢ KOHTO € G OLIeHEH (HMHAHCOBMAT aKTHB NP HETOBOTO
IMBPBOHAYANIHO TPU3HABAHE, HAMAICHA C BHOCKHTE OT NOraciBaHe Ha IVIABHULATA, HATpyIaHaTa
aMOpTH3alMd Ha BCAKA Pa3siMKa MEXAY TO3M ITbPBOHAYAJIEH pasMep H pa3sMepa Ha MajexX M BCAKa
3aryba ot obe3neHKa.

3a U34MCIIABAHE HA aMOPTH3MPaHAaTa CTOHHOCT Ce MPHIara METOXBT Ha eeKTHBHNS JIMXBEH MPOLIECHT.
MeronsT Ha edeKTHBHHA JIMXBEH NPOLICHT MPEeCTABIABA METOA 3a ONpeNe/isHe Ha aMOPTH3UpaHaTa
CTOMHOCT Ha ()MHAHCOB HHCTPYMEHT U 3a pasmpelelisiHe Ha NPHUX0[a/pa3xoia OT HETO 3a OmpeaeiieH
nepuos oT Bpeme. EQEeKTHBHMAT JIMXBEH MPOLEHT € JINXBATA, KOATO TOYHO AMCKOHTHPA OYdKBAHHMTE
6paemy Napy4HH MOCTHIVICHHS WIH TUIAIIAHKA (BKJIIOYMTEHO BCHYKH TOJIyYEHH HIIH IUIATEHH TaKcH
U Jpyr¥ HanbaBKM MMM OTOMBM) 3a O4aKBaHMA >KMBOT Ha (DUHAHCOBHMS MHCTPYMEHT WIHM, KOTaTO €
MOAXOMALIO 32 MO-KpaThK IepHoi, o bamaHcoBaTa My cToitHocT. 3a J[pyKecTBOTO edeKTHBHHSAT
JMXBEH MNPOLEHT € BBTPEIIHATA HOpMa Ha JIOXOAHOCT, MOKa3Ball BB3BPBIIAEMOCTTa OT
CCKIOPDHTH3UPAHUTE B3EMaHHA.
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2.6.1

2.6.2

CueToBOAHA NOTHTHKA (NPOTBb/IKEHHE)
PuHAHCOBH HHCTPYMEHTH (IPOTbJIKEHNE)
DUHAHCOBH AKTHBH (NPOIb/IKCHHE)

3acMUTE W B3EMaHHUATA CC TNpPELIEHABAT 3a HATMYMC HAa HHAMKALMM 33 0Oe3leHKa KbM jarata Ha
U3TOTBAHE Ha «(HHaHCOBMA oT4eT. MHaukanmuu 3a o6e3leHKa TMpPEACTaBIgBaT OCEKTHBHH
J0Ka3aTeJICTBA, Y€ B PE3YJITaT HA €IHO WM MOBEYe CHOMTHSA, HACTBIWIHN ClIE]l ITBPEOHAYAITHOTO MY
[pM3HABaHE, OYAKBAHWUTE MapHYHM IOTOIM ca HaMalenu. ChriacHO u3MckBaHuaTa Ha 3JICHUII,
JpyXKeCcTBOTO aHTaKHpa HE3aBUCHM OLIEHMTEN Jia ONpeAeNnHy CIpaBeIuBaTa CTOMHOCT Ha 3a€MMTE U
B3€MaHHATa KbM Kpas Ha BCAKa (PMHAHCOBa TOJWHA WIM IPW HACTHIIBAHE HA MPOMAHA C MOBEYE OT 5
Ha cTO B MHAcKca Ha MHQmamma. IIpez 2012 [IpyxecTBoTo HaducisBa OGE3ICHKA HA 3a€MH H
B3€MaHHMA 3a pa3iHKaTa MexAy OalaHcoBaTa M  HACTOAIATA CTOMHOCT HAa OYaKBaHHUTE ObACIIH
[IapHYHM IIOTOLM, JMCKOHTHPAHH C ITbPBOHAYAIHHSA €()EKTUBCH JIMXBEH MPOLICHT 32 BCHYKH B3¢MaHuU,
KOWTO UMAT IPOCPOUYEHHU BHOCKH KbM Kpas Ha OTHETHHS TEPUOJ.

3a (puHAHCOBM aKTHBH, OTYHTaHH [I0 aMOPTH3MpaHa CTOMHHOCT, CTOHHOCTTA Ha 3aryfata oT 06e3leHKa
€ pa3nuKaTa MexTy OanaHcoBaTa CTOHHOCT Ha aKTHBHTE M HACTOAINATA CTOHHOCT HA OYAaKBAHHTE
Obaely MapH4HU MOTOLM, AMCKOHTHPAHY € ITbPBOHAYATHHS €()eKTHBEH JIMXBEH MPOLIEHT.

Ako B mocnezBall NEpHOA CTOWHOCTTa Ha 3arybata OT 00€3IleHKa HaMajlee M HAMAJEHHETO MOXeE
00EKTHBHO Jia Ce NPENHINE Ha CHOMTHE clie] MpU3HaBaHeTO Ha 00e3leHKaTa, MpeIXoAHaTa IPH3HATa
3aryba or obe3leHKka ce OTpa3fiBa B OTYETa 3a BCEOOXBATHHMA JOXOH HO CTENEHTa, O KOSTO
GanaHcoBaTa CTOMHOCT Ha MHBECTHLIMATA B JieHA, B KOHTO 0Ge3LeHKaTa ce OTpa3sBa, He MpeBHIlaBa
CTOMHOCTTA, KOSTO aMOPTH3MpaHaTa CTOMHOCT OM MMaJia, ako He ce MPU3HaBa 00E31EHKA.

PpkoBoacTBOTO Ha JIpYKECTBOTO IPELCHABA KbM BCAKA JiaTa HA M3rOTBAHE Ha (DUHAHCOBHA OTHUET,
Jand uMa OOGEKTHBHO [0Ka3aTelNCTBO 3a O0e3LleHKa Ha cymaTa Ha B3eMauuata. (OOeKTHBHO
AOKa3aTeNICTBO, Y€ ¢AWH (PMHAHCOB aKTUB MIIH IpyIa OT akTHBH € o0e3leHeH, BITIOYBa HHGOpMaluA
OTHOCHO CBOMTHS 3a 3aryOW; 3HaYMMH (PHHAHCOBH 3aTPy[JHEHHA HAa €MHUTEHTA WIH JUTHKHHKA,
HApyLIEHHE Ha JOrOBOp, KaTO HEM3IIBIHEHHE WM MpPOCPOYHE Ha IUIAl[AHWATA IO JIMXBa WM
I7aBHALA; HEOIAronpuaTHa NMPOMAHA B IUIATEXKOCIIOCOOGHOCTTa Ha JUTHXKHHMLWMTE WM B Cpelara, B
KOSTO Pa3BHBAT CBOATA AEHHOCT.

Tvpeoscku u Opyeu 63emManus

TeproBckuTe W ApyrH B3€MaHUs Ca IPEJCTABEHH MO TAXHATA HOMHHAJIHA CTOMHOCT, HaMaJeHa ¢
eBeHTyaJiHaTa 3aryba or obOe3leHka. Ha Gasa Ha mpervie]; Ha B3eMaHMATa KbM Kpas Ha FOAMHATA Ce
M3BBPIIBA MPELEHKA 32 3ary0u oT o0e3leHKa U HeChOMPaeMOCT.

POuHAHCOBH MACHBH H HHCTPYMEHTH HA COOCTBEHHS KAIIHTAJ
Dunancoeu nacusu

OVHAHCOBMTE MACHMBHM BKJIOYBAT IONy4eHHM 3aeMH (0aHKOBH 3aeMHM) W TBPTOBCKH H JAPYTH
3a/bJDKECHMS.

3aeMHUTE MbPBOHAYAIHO C€ OLEHABAT IO CNpaBeUIHBA CTOWHOCT, HAMAIECHA C HAMPABEHHTE Pa3XOH
10 U3BBPIIBAHE Ha TpaH3aKLIATAa. BniocnencTBue 3aeMuTE ce OTYMTAT MO aAMOPTH3MpPAHa CTOMHOCT,
KaToO Ce H3II0JI3Ba METO/1A Ha e(peKTUBHHSA JIMXBEH MPOLIEHT.

TsproBckuTe M ApYTH 3aib/DKCHHA HE ce amopTu3upaT. Te ca olieHeHH Mo cTOHHOCTTA, 10 KOATO e
o4akBa Jia 6’b/1aT oraceHy B Obaelne.
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CueToBOAHA MOJHTHKA (MPOXLIKEHHE)
PuHAHCOBH HHCTPYMEHTH (I POALJKEHHE)

PHHAHCOBH NACHBH H HHCTPYMEHTH HA COOCTBEHHA KANMATAN (IPOAb/DKEHHAE)
Hucmpymenmu na cobcmeenusn xanuman

HucTpymMeHT Ha cOGCTBEHMSA KamMTanl € BCEKM JOTOBOP, KOMTO IOKa3Ba OCTaTh4eH AsUl B AKTHBHUTE Ha
JIpy*eCcTBOTO e IpUCTaJaHe Ha BCUYKHTE My nacued. KanuranoBure HHCTPYMEHTH C€ OTUHTAT 110
NOJy4E€HHUTE NMOCTHIVICHUA, HETHO OT Pa3XOJUTE 110 EMHUTHPAHETO MM.

HpﬂXOIﬂl OT JIMXBH H Pa3xoaHd 32 JJUXBH

HpHXOIIPlTC OT JIMXBH H PasxXOaWTEC 3a JINXBH CEC HAYHUCJIABAT B OTYCTA 34 BCeoOXBaTHHA aoxon, B
MOMCHTa Ha TAXHOTO Bh3HKKBAHEC, HE3aBUCUMO OT MOMCHTA Ha NMapHIHUTE NOCTHILUICHHA H IUTalllaHHMA.

OTunTaHeTO U TMIPH3HABAHETO HA MMPUXOAHUTE OT JINXBU U PasxOOUTE 3a JIMXBH C€ U3BHPIIBA 110 METOAA
Ha e(beKTPIBHI/I}I JINXBEH IIPOLICHT. OCHOBEH H3TOYHHK Ha IPpHXOJAX OT JIHXBH Ca JIMXBHTE IIO
(bHHaHCOBI/I aKTHBH, KJ'IaCI/I(bIrII.alaHI/I KaTo 3aeMH ¥ B3eMaHHA U OaHKOBH Jeno3utn. Pasxomure 3a
JIHXBH BKJTIOYBAT JIMXBUTE 10 OAHKOBH 3aEMH.

Janb4HO 00/1arane H H3HCKBAHE 32 JHBHAEHT

ApyxectBoTo € yupeneHo cbrmacHO 3J[CHI] m e ocBoGopmeHo ot obnaraHe ¢ OBIrapcku
KOPIOPaTHBEH IaHBK BBPXY nevanbara.

JpYy>KEeCTBOTO € 3aBb/DKEHO Jia pasnpezesid KaTo JUBHACHT He Mo-Maiko oT 90% ot nevanbara cu 3a
¢MHaHCOBaTa TOAMHA, CBIVIACHO KPHTEpPHMTE 3a pasmpencncHue, onpepenend B 3JCHII.
Crpobpasspatiku ce ¢ u3nuckBanero Ha 3[JCHLI, JIpy»ecTBOTO HA4UCIIABA JUBHIEHT B Kpas Ha BCAKA
(MHAHCOBA rOAIVHA M NPU3HABA TO3H AUBUAEHT KATO 3aBIDKSHHE KBM JlaTaTa Ha OTYeTa, OTrOBAPSHKH
HA M3MCKBAHETO 3a TEKYINO 3aIb/DKeHKE, chbriiacHo MCC 37 IlpoBu3ny, YCIOBHH NaCHBU U YCIOBHU
aKTHMBH.

HpOBﬂSﬂH 34 3a0bJIKCHHASA

Ilpoemsuu ce mpu3HaBaT Korato JIpyXeCTBOTO KMa HACTOSIIM 3aTbDKEHHA (IPaBHO WIIH
KOHCTPYKTHBHO) B pe3YJITaT Ha MHUHAJIO ChOHTHE, HMa BEPOATHOCT 3a IOTacAiBaHe Ha 3abIDKCHHUETO
Jia 6p1€ HEOOXOMMM TIOTOK, CHIBPKAL MKOHOMHYECKH MOJI3H, U MOXe Ja Gbje HampareHa HaaeXKIHa
OLIEHKa Ha CTOHHOCTTA Ha 3abJDKEHHETO.

CroiiHocTTa, MpH3HAaTa Karo IPOBH3MA, € Haif-moOpaTa NpUOIU3MTENHA OLEHKA HA Pa3XOMHTE,
HeoOXOJ¥MM 33 NOKPHBAaHE HA CEralllHOTO 3aJb/DKEHHE KbM JaTara Ha OTYETa, KaTo Ce B3eMar
NpenBUI PHCKOBETE M HECHTYPHOCTHTE OKONO 3aabikeHWero. Koraro mpoBusus ce M3MepRa ¢
MapuYHUTE TOTOLM, ONMPEJCICHH 3a TOTacsBaHETO HAa CETallHOTO 3aIbDkeHue, To GanaHcoBaTa
CTOMHOCT Ha NPOBU3HA NPEACTABIIABA HACTOALIATA CTOMHOCT Ha MAPHYHHTE MOTOLIH.
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CueToBogHA NOJIHTHKA (NPOABJIKEHHE)

KpllT!l‘lHll CY9€TOBOAHH NMPENECHKH H OCHOBHH H3TOYHHIH HA HECHTYPHOCT NPH H3BLPIIBAHE HA
CU€TOBOAHH OLCHKH

Hacrosmuar ¢uHaHcoB oT4eT kbM 31 nekemBpu 2012 e msrotBeH Ha Gasa Ha NpMHLMIA Ha
Jekcrpaiio npeanpusaTue. Kakro e onosecteHo B Genexxa 10. JpyKeCTBOTO HE € B CHOTBETCTBHE C
H3UCKBAHMATA N0 HAKOH OT GMHAHCOBMTE MOKa3aTend (KoehHIMEeHTH) Mo JoroBopu 3a 3aeM ¢ EGBP.
ChraacHo ycyoBHMATa Ha JOTOBOPHUTE, HAPYIIEHMETO HAa M3HUCKBAHMATA MO 32EMMTE, MOJXKE J1a AOBEJE
JI0 NpencpoYHa H3MCKYEMOCT OT CTpaHa Ha OaHKara Ha 4YacT WM IIAJIaTA CyMa Ha 3acMHTe.
CroTrBeTHO, aKo TOBa O6CTOATENICTBO HACTHIM, IPUHIMIIBT HAa U3TOTBIHE HA QMHAHCOB OTYET Ha Gasa
Ha AeHicTBallo MpeAnpHATHe MOXe Ja 6bae 3acTpaumeH. PEkoBOACTBOTO Ha JIpYKECTBOTO cuMTa, Ye
TO € MOJABPKA HOpPMalHAa NEHHOCT, 4pe3 caMo(UHaHCHpaHe, MOBHINABaHE €(EKTHBHOCTTA Ha
JEHHOCTTA CH, H (DMHAHCOBA NOJKPENa OT OCHOBHMSA aKIHOHED B ClTy4Yaii Ha HEOOXOAMMOCT.

JdarbuHo obJarae H OTCPOYEHH JaHBI(H

CrrnacHo 6BArapcKoTo JaHBYHO 3aKOHOJIATENICTBO IPYXKECTBOTO HE IBJDKH AaHBK BbPXY Iedanbara.
HpyxectBoTo He e peructpupano no JJJIC.

Joxox oT akmus

HoxonsT Ha eaHA aKuMa ce M34MCIIBa Ha 0a3a Ha HeTHaTa meuan6a 3a pasmpefiefieHHe M CPEIHO
npeTerieHus 6poii Ha 06MKHOBEHHTe GE3HAIMYHHI aKIUK 1IPe3 OTYETHHS TIEPHOI.

2.13 Jloxoam Ha MepcoHANA

Hdara: 26.03.2013r.
I'p.Codns

JIpy>KEeCTBOTO HE OTYHTA KPATKOCPOYHH 3aIbJDKEHHA [0 KOMNEHCUPYEMH OTITYCKH, BE3HHKAHAIH Ha
6asa HeM3NON3BaH IUIATEH TOJHMINEH  OTHYCK.  KpaTrkocpouHWTEe  3aJb/DKEHHS  KbM
nepcoHana(ynpaBIcHCKd M aIMHMHUCTPATHBHHM) BKJIIOYBAT 3aIUlaTH, XOHOpApd IO JOrOBOPH 34
YNpaBJIEeHHE H COLMAJIHA OCHTYPOBKH.

/Jlesin Bbp6a B/ l



