OOH/I3A EHEPI'ETUKA U
EHEPTUMHU HKOHOMMH- ®EEU A JICHL]

MPHIOXKEHHUE KbM 'OJUUIEH
®HHAHCOB OTYET

31 nexemspu 2009



Opraau3anus H OCHOBHA 1€HHOCT

,,DOH1 3a eHepreTHKa ¥ eHEPruiHHU HKOHOMHH - ®OEEU" AZICHUL] (,, DEEUN" unu ,,JlpyxectsoTo”) C
aKUMOHEPHO JIPY/KECTBO CbC CrELHaTHA MHBECTUIMOHHA LIET 32 CEKIOPUTH3UPAHE Ha B3EMaHus, 1o
CMUCHIA Ha 3aKOHA 3a JAPYXKeCTBaTa ChC ClieLMalHa MHBECTHLMOHHA uen. [IpeameTsT Ha aerHOCT
Ha JIpyKecTBOTO € MHBECTHPaHe Ha MapUUHU CPEeICTBA, HAOpaHU YPE3 W3/laBaHE HA LEHHH KHIXa,
BbB B3eMaHUs /CEKIOPMTM3aLMs Ha B3eMaHMs/, TNMOKyMnko-mpoaaxOa Ha B3eMaHHA, KakTO U
M3BBLPLIBAHE Ha APYrd THProBCKW JEHHOCTH, TMPAKO CBbP3aHH C nokynko-npogax6ara u/unu
CEKIOpUTH3ALMATA Ha B3€MaHHATA.

JIpy’XecTBOTO € yupeleHO Ha YupeauTenHo cbbpatue, NpoBeIeHO Ha 21 despyapn 2006 u ¢
grucato B Thprosckus peructbp ¢ Peenne Nel/10.03.2006 na Coduiicki rpaicku Cbi no ¢b.n.
N"22600/2006.

ChracHo w18 OT 3aKoHa 3a JpyXecTBaTa CbC CreLMalHa WHBeCTHLMOHHA wuesi ,.DoHa 3a
eHepreTHKa H eHEpruiHu nkoHomuu-OEEN" AJICHLI uma enHocTeneHHa GpopMa Ha yrpasieHue.

Kbm 31 aexemspu 2009 JIpyxecTBoTO ce ynpasissa OT ChBeT Ha AUPEKTOPUTE B CHCTaB!

«  Hux. IMpoxonu J{uues INpokonues - [lpeacenaresn Ha CbBeTa Ha AMPEKTOPHTE Ha
HpyxecTBoTO;

«  Hnx. Liperan Kamenos [leTpyuikoB - unex Ha ChbBeTa Ha AUPEKTOPHTE H
H3nbiHuTENEH AUPEKTOD;

«  JlesH bosiHoB Bup6anoBs — uneH Ha ChBeTa Ha AupekTOpuTe M M3nbiHuTeneH
JIUPEKTOP.

O6cnyxsauo apyxectso Ha PEEH AJICHL] e Ennna Umxenepunr Al

AnpechT Ha ynpasienue Ha Jlpyxectsoto e rp.Codus, yn.'banwa" Nel, on.9,er.5.

CueTOBOHA MOJHTHKA

O6ma paMka Ha QHHAHCOBO OTYHTAHE

JIpy»KECTBOTO H3rOTBS W MPEACTaBs (QMHAHCOBHA CH OTHET Ha Oa3a Ha Mex1yHapOJHHUTE CTAHAAPTH
3a ¢uHancoBo otuutane (MC®PO), uznaneqy or CbBeTa MO MEXIYHAPOAHHN CHCTOBOJHU CTaklapTH
(CMCC) u pa3zsicHeHMATa 3a TAXHOTO MpUjlarade, W3laicHu or KomureTa 3a pasacuenure Ha MCDO
(KPMC®O), npuetu or Esponeiickus cbio3 (“EC”) u npunoxumu B Peny6sinka buarapus. MCDO,
npuety ot EC, He ce pasnuuasat oT MC®O, usnanenu ot CMCC, u ca B cuja 33 OTYETHH NEPHOAH.
npukouBamy Ha 31 nekemspu 2009, ¢ U3KIIOUCHHE HA ONIPEENEHH W3MCKBAHUA 33 OTHHTAHE HA
xemxupaneto B cborerctBue ¢ MCC 39 ®DuHAHCOBU MHCTPYMEHTH! [TpuzHaBaHe W OuEHsBaHE,
KouTO He ca npueTH oT EC. PbKOBOACTBOTO CUMTA, Y€ aKO M3HCKBAHUATA 33 OTYHTAHE HA XE/KHPAHE
6baat onobpenn or EC, ToBa He GM OKa3ano ChLUIECTBEHO BIMAHHE BbPXY HACTOALIHA (punaHcoOB
OTUer.

[Tpe3 2009 [Ipy*ecTBOTO € MpUeNO BCHYKH HOBH H npepaborein MCP®O or CMCC, onobpetu ot
EC, xouTo ca B cuiia 3a 2009, 1 KOUTO UMAT OTHOLIEHHE KbM AenHocTTa Ha [[py»kecTBoTo:!

e MCC | (peBusupan) Ilpeacraste Ha GUHAHCOBM OTYETH (B CHIIA 32 TOJMIIKH (rHaHcoBH
NepHoH 3anouBaLiy Ha unu cien | anyapu 2009);

e Usmenenus Ha MCC 39 dunaHcoBu uHcTpymenTH: [IpusHaBane n ouenssane 1 MCPO 7
®uHancoBU MHCTPyMeHTH: OmnoBecTsBaHus (B CHIAa 3a FOAMIIHH (UHAHCOBH TEPHOIH
3anoueaty Ha uium cnea 1 wonu 2008);

e MC®O 8 OnepaTUBHH cerMeHTH (B CH/a 33 FOAMIUHM (UHAHCOBH NEPHOIH 3aNOYBALLH Ha
wiu cnen 1 auyapu 2009).



HpHﬂaFaHCTO Ha TE3U U3MEHEHHS H pa3siCHEHUsS HE BOAH N0 NPOMCHH B CYETOBOAHATA MOJUTHKA HA

HpyxectBoTO.

C4eTOBOAHA NOJIHTHKA (MPOAbIKEHAE)

O6ma pamka Ha GHHAHCOBO OTYHTAHE (IPOAbJDKEHHE)

IpepaGotenusT MCC 1 B cuna ot | suyapu 2009 r. uma 32 uen aa noaodpH Bb3MONKHOCTTA HA
NOTPEOHTENNTE la AHATM3UPAT W CHIIOCTABAT WH(OPMALMATA, MPENCTaBeHa BbB (PMHAHCOBHTE
otuetH. [IpepaboTeHHMAT CTaHAAPT BbBEKAA HAKOM NPOMEHM BbB HOpPMaTa M ChABPKAHHETO Ha
(UHAHCOBUTE OTYETH, KAKTO W TEPMHHOJIOTHYHH MPOMEHH (HANpHUMeEp HOBOTO HAUMEHOBAHHE HA
Gaanca e OT4eT 3a (HHAHCOBOTO CheTosHMe). CTaHAAapTHT M3UCKBA NPOMEHMTE B COOCTBEHMS
KalmuTall, KOUTO HEe ca B Pe3yJITaT OT OMNEPaLMH CbC COOCTBEHMUMTE na ObAaT NpejicTaBsiHu B
OTZE/IEH OTYET, 4 HE 3a€IHO C NPOMEHHUTE B COOCTBEHHS KanuTasl, NPOU3THYALLK OT Orepaumu Cbe
coberBenuumTe. [IpoMEHHTE B KamuTana, KOUTO HE Ca Pe3yNTaT OT Olepauuy Cbe COOCTBEHHUHTE
Morar ja GbIaT NpPeACTABEHH B €MH OTHET 3a BCEOOXBATHHMSA J10XO[, MM Aa ObaaT pasieneHu B
JIBa OTHEJIHM OTYeTa — OTUYET 3a JAOXOJa, MOKa3Balll HETHUA [OXOJ 3a nepuola U OTHET 3a
BceoOXBaTHUs 10Xx0. JlpyxkecTBoTo € u3bpao Aa MPEACTaBH €1eMEHTUTEe Ha BCeOOXBaTHMS
JIOXOJ1 M Ha JpyT BCEOOXBATEH 0XOJ B €IMH OTUET 3a BCeoOXBaTHUS 10X0A. Thil KaTo NPOMEHHTE
Ha MCC 1 kacadt €1MHCTBEHO HAYWHA Ha MpPeACTaBsHE, TAXHOTO MpuUiaraHe Ha MpaKTHKa He €
OKa3aJ10 BJIMSHHE BBPXY Pe3epBUTE MK pe3yJ/iTara 3a nepruoa.

Cnennure MC®O, usmeHenns va MCOO u passcHexus ca npuerd or EC xbM nartata Ha
W3aBaHe HAa HACTOALUMS (PMHAHCOB OTUET, HO BCE OLIE HE Ca BJIC3/IU B CHJla!

e MC®O 1 (pesusupan) [lpunarase 3a mppsu nbT Ha MCOO (B cuia 3a TOAHLIHHM
(HHAHCOBM NEpPHOMM 3aMO4BaLLH Ha WK cnen | sHyapu 2010);

e MC®O 3 (peBusupan) busnec komOHHauMu (B CHNA 3a rOAMWIHK (PMHAHCOBM NEPHOIM
3anouBauiy Ha WM ciea 1 onu 2009);

e MUsmenenus Ha MCC 27 KoHCONMMAKPaHH U UHAWBULYAHH (PMHAHCOBH OTYETH (B CHJIA 3a
roaIIHU GHHAHCOBK MEPHOAM 3arouBally Ha Wiu crien | ronun 2009);

e Usmenenns va MCC 32 @unancosu MHCTpyMeHTH: [IpeacTaBsiHe OTHOCHO OTHUTAHETO Ha
eMHCHH Ha npaBa (B CMNa 3a roAWHK GUHAHCOBM NEPHOM 3anousaly Ha Wiu cren |
aHyapu 2011);

o Wsmenennus Ha MCC 39 ®dunancoBu MHCTpyMeHTH: [Ipu3HaBaHe u OUEHABAHE OTHOCHO
MO3HLIMK, OTFOBAPALLM Ha KPUTEPHHTE 1a ObaaT Onpe/ieieHH KaTo MO3ULMH 3a XEKHpaHe
(B cuna ot 1 ronu 2009);

e KPMC®O 12 KOHLECHOHHH CMOpa3syMeHHs 3a YCIYTH (B CHa 3a FOAWLIHK (DHHAHCOBH
rnepuoay 3ano4saiuM Ha wiu cien 30 mapt 2009);

e KPMC®O 15 CriopazymeHus 3a CTPOMTEICTBO Ha HEIBMAKWM HMOT (B CH/Ia 3a FOAMLIHK
¢MHAHCOBY NEPUOAM 3ano4Balli Ha WM cnen | auyapu 2010);

¢ KPMC®O 16 XemknpaHe Ha HETHA MHBECTHLMA B UYXIECTpaHHA JeHHOCT (B cHNa 32
roxLIHK GUHAHCOBH MEPUO/IHM 3arouBatly Ha uiu ciiea | ronu 2009);

e KPMC®O 17 PasnpeaeneHus Ha Hemapu4yHH aKTHBM Ha coOCTBeHMuUMTe (B CHia 3a
FOMIIHM (UHAHCOBH MEPHOAM 3arOuBallK Ha WK cnen | Hoemspr 2009);

e KPMC®O 18 TpexpbpisHe Ha aKTHBM OT KJIMEHTH (B CHJA 33 FOAMIIHM (HHAHCOBH
MepUo/IH 3aMouBaLlk Ha uim cieat | noemepu 2009).

PbKOBOJACTBOTO Ha JIpy>KECTBOTO HE CMSATa Ja Npujara NpeiBapUTEIHO MOCOYCHUTE MO-rope
craHnaptH U passcHenus. [lo-ronsamara yact or MCPO u KPMCQO usnoxkeHn no-rope He ca
NPUIOKMMH 3a fediHocTTa Ha JIPYKECTBOTO M HAMA /la OKXKaT CHLUECTBEH e(peKT BbPXY
(hHHAHCOBHs OTUET.

KbM gaTaTa Ha uW3gaBaHe Ha HacToswus ¢uHaHcoB otuer MC®O, npuerd ot EC, He ce

lad



pa3znyyaBaT CbLICCTBEHO OT TE3HM, MNPHETH OT CMCC, C U3K/IKOUEHWUE Ha CJICAHUTEC CTaHAapTH,
U3MEHEHHA Ha ChUIECTBYBALUH CTAHAAPTH Y Pa3sICHEHHs, KOUTO BCE OLIC HE Ca 0[106peHH ot EC:

CueToBOAHA MOJIMTHKA (IPOABL/DKEHHE)

O6ma pamMKka Ha GMHAHCOBO OTYHTAHe (MPOABJKEHHE)

e MCDO 9 “DuUHAHCOBH UHCTPYMEHT (B CHJIa 3a FOAHIUHH NEPHOAH, 3aM0YBAIUH Ha MW
cnen 1 anyapu 2013);

e TlonoOpenns na MC®O, nybaukysas npe3 anpun 2009 (rnoseyeTo u3MeHEHHs ca B cUna
3a FOJMILHM NEPHOAH, 3ano4Batuy Ha WM ciel | anyapu 2010), cBbp3aHi NPEeaUMHO ¢
OTCTpaHsBaHe Ha NPOTHBOPEUMs M M3siCHABaHe Ha popmynuposkata B MCDO 2, MCPO
5, MC®O 8, MCC 1, MCC 7, MCC 17, MCC 18, MCC 36, MCC 38, MCC 39, KPMC®@O
9, KPMC®O 16;

e MUsmenenus Ha MCC 24 “OnosecTaBaHe Ha CBbpP3aHW JHLA ~— ONpPOCTABAHE Ha
W3HCKBAHUSITA 33 ONOBECTABAHE 32 CBbP3aHW C MPABUTENCTBOTO JAPYKECTBA U H3SCHABAHE
Ha ONpEAETIEHHETO 3a CBBP3aHO JKLE (B CHIA 33 FOJMUIHM MEPUOAH, 3aroyBallli Ha UK
caen 1 sryapu 2011);

e Usmenenus na MC®O 1 “Ilpunarade 3a mbpBd mbT Ha MCDO”- JlonbaHuTENHM
ocBob0XKIaBaHMs 3a ApYyXeCcTBa, npuiaray 3a mpsv osT MCOO (B cuia 3a roalLiHu
NepUOAH, 3anouBaiy Ha unu cien 1 snyapu 2010);

e H3menenus na MC®O 2 “[lnawave Ha 6a3aTa Ha akUMH™ - CAENKH Ha APYKECTBOTO C
nnaulade Ha 6a3aTta Ha akiuW, YPEeXIaHW C MapuYyHU CPEeaCcTBa (B CWia 33 TOAHUIHH
nepyoaM, 3arouBaliy Ha Wi cien 1 suyapu 2010);

e Usmenenus na KPMC®O 14 MCC 19 - TaBan Ha akTHBa N0 I1aH ¢ AeGHUHHPAHN JOXOIH.
M3HMCKBAHHA 32 MUHHUMAaIHO (MHAHCHpaHe U TAXHOTO B3aumoaekcTBue — [lpeannalnanns
N0 MUHMMAJTHM W3UCKBaHMA 3a (UHAHCHpaHe (B cMna 3a rOAMIIHH NEPHOAH, 3anouBallii
Ha unu cnea | siHyapu 2011 roauHa);

e KPMC®O 19 “TloracsiBane Ha (UHAHCOBU 3aIbJDKSHHS YpPe3 KalHTaNOBH HHCTPYMEHTH
(B cvna 3a roauLIHKY GUHAHCOBH NEPHOAM 3anouBaLliy Ha unu cren lroau 2010).

[o-ronsimata yact or MCPO u KPMCDO, u3nokeHH 1o-rope He ca MpuIokKHMH 3a JIEHHOCTTa Ha
JIpy»ECTBOTO M HSMa 12 OKAXAT CbLUECTBEH eEKT BbPXY (PUHAHCOBHS OTYET.

CrieqHUTe M3MEHEHHUS HA CTAHAAPTUTE M Pa3ACHEHUsTA GHXa MOIJIH J1a OKaXAT CHILECTBEH eheKT
BbpXY (PMHAHCOBUS OTUET:

e MC®O 9 ®uUHAHCOBM HHCTPYMEHTH, KOHTO BbBEXJa ONPOCTEH METOA 3a OrpeaessHe
Janu eauH (PMHAHCOB aKTHB C€ OTHMTA MO aMOPTH3HpaHa CTOWHOCT W/M MO CripaBeAnHBa
CTOMHOCT, KaTo 3aMeHs pasauunute npasuna B MCC 39. MetonsT BbBeaeH o MCOO 9.
ce onpeeNs OT Ha4YMHa, N0 KOWTO APYKECTBOTO yNpae/isBa (PUHAHCOBHTE WHCTPYMEHTH
(6u3Hec Mojena) v JOrOBOPHUTE MAPUYHH MOTOLM, CBbP3aHH C (PMHAHCOBWTE aKTHBH.
HoBHMSAT cTaHAapT M3MCKBA M3MNOJI3BAHETO HA €IMHEH METOJ 3a O0e3leHKa, KaTo 3aMeHs
paznuunuTe Metoau onpeaenexn 8 MCC 39.

ba3a 3a H3rorBsine

HacTosilumaT (MHAHCOB OTYET € M3rOTBEH NPU CMNa3BaHE HAa NPUHUMNMTE 32 ASHCTBALIOTO
NPEANpPUATHE, TEKYLIOTO HAUMC/ISBAHE M WCTOPMYECKA LleHa W Oocurypssa WHpopmauus 3a
(UHAHCOBOTO CHLCTOSIHUE, PE3Y/NTATHTE OT ASHHOCTTAa M MApHuYHHTE MOTOUM Ha JIpyxecTBOTO 3a
nepuoza 1 sHyapu - 31 nexemppu 2009.



B ortuer 3a (bHHaHCOBOTO CbCTOAHUE AKTUBHUTE H [NTaCUBHTC Ca NMPECACTAaBCHHU B HaMaJisgBalll pejl Ha
TSAXHaTa JJIHKBUIOHOCT, HO HE Ca macm’puuupann Ha TEKylUH U HETCKYLIH.

CueToBoHA NOJIHTHKA (IPOJBJIKEHHE)

IIpnaoxenne HA NPHHIHNA HA JeHcTBAMOTO NPEANPHATHE

Hactosmus ¢puHaHcoB oTueT Ha JIpyKecTBOTO 3a roauHaTa, npukmousalla Ha 31 nekemspu 2009,
€ U3roTBeH Ha Ga3ara Ha NPUHUMIA 3a AeHCTBALOTO NpeanpuaTHe. PHLKOBOACTBOTO € yBepeHO, ve
Jlpy’KecTBOTO Ili€ MNOAAbPXA HOPMAjHa [JEHHOCT, upe3 caMO(QHMHAHCHpaHe, TMOBULIABAHE
e(peKTMBHOCTTAa OT AEMHOCTTa CH W (hMHAHCOBA MOJAKPENa OT OCHOBHWSA AKLMOHEDP B Ciyvad Ha
HeoOxoaumocT. B pesyarar Ha ToBa PbKOBOACTBOTO MOTBBPXKAABAa CBOETO pa3bupaHe M
BAJTMAHOCTTA Ha INPENOJIOKEHHETO, Y€ HACTOALIMA (MHAHCOB OTHET € M3roTBeH Ha Oaszara Ha
NPUHLMINA 32 AeHCTBALLOTO NPEANPHATHE.

DyHKIHOHAIHA BAJTYTA H BAJYTa HA NPEACTABAHE

DyHKIMOHAIIHA Ba/lyTa € BallyTaTa Ha OCHOBHATa MKOHOMHYECKA Cpe/a, B KOSTO €HO IPYKECTBO
(YHKIMOHHPA H B KOATO IJIABHO CE IeHEpUpaT M W3pa3Xxo]BaT Mapu4HMUTE CpeAcTBa. Ts oTpassasa
OCHOBHHTE CJIENTKH, CbOUTUS M YCJIOBUA, 3HAYHMHU 33 TIPEANPHATHETO.

CbrnacHo GBArapcKOTO CHETOBOAHO 3aKOHOAATEJNICTBO, J[pY>KECTBOTO BOAM CBOCTO CHETOBOACTBO
M M3roTBs (PUHAHCOB OTHET B HALMOHAIHATa BanyTa Ha PeryOnuka bwearapus — Gbarapckus sies.
koiito or 1 sHyapu 1999 e ¢dukcupan kbM eBporo mpu Kypc 1.95583 nea = 1 espo. 3a
JIpy*ecTBOTO QyHKLMOHAIHATA BaJlyTa € HalMOHAIHATa BalyTa Ha PenyGnuka bhirapus.

HacTosluuaT pUHAHCOB OTYET € H3rOTBEH B XWIISIH J1€BA (XMII. JIB.).

Onepanuy B 4y;KXeCTPAHHA BAJIYTa

CnenkuTe B 4yXJECTpaHHa BaldyTa c€ BMUCBAT MbPBOHAYATHO KAaro KbM cymara Ha
yyK1ecTpaHHaTa BalyTa CE MpuIara UEHTPAIHUAT Kypc Ha buirapcka Haponna 6avka (BHB) kbm
jarata Ha caenkara. KypcoBuTe pa3jiMKM, Bb3HUKBAIUM MPH YpEXIaHE HAa BaTYTHHUTE MapHUHH
NO3MLIMM MIIM NIPY OTUHTAHETO HA TE3W MapUuYHU MO3HUMK NPH KypCOBE, Pa3iH4HW OT TO3H, 1O
KOWTO IbPBOHAYANHO ca OMJIM MpPU3HATH, Ce OTYWTAT B OTHETA 3a BCEOOXBAaTHHUA 10XOA 3a
CBOTBETHHSA NEPHOL.

[NapuuHKUTE MO3ULMK B Yy)KAeCTpaHHA BaiyTa kbM 31 mekemspu 2009 ca oueHeHW B HacTOALIMSA
(hMHAHCOB OTYET M0 3aKTIOYHTENHHS Kypc Ha bHb.

DuUHAHCOBH HHCTPYMEHTH

DUHAHCOB HHCTPYMEHT € BCEKH J0rOBOP, KOMTO MOpakKia e€AHOBPEMEHHO KaKTO (MHAHCOB aKTHB
B €/1HO MPEANPUATHE, TaKa H (PMHAHCOB MAaCHB MW HHCTPYMEHT Ha COOCTBEHUS KanuTaa B Apyro
APEaNpPUATHE.

MDUHAHCOBUTE aKTUBH M MACHBM Ce MPU3HABAT B OTYeTa 3a (PUHAHCOBOTO CHCTOSAHHWE, KOTaTo W
caMo korato JIpyKecTBOTO CTaHe CTpaHa HO [OFOBOPHWUTE YCJIOBMS Ha HWHCTPYMEHTA.
DUHAHCOBHTE AKTHUBH CE€ OTMMCBAT OT OTYET 3a (PUHAHCOBOTO ChCTOSAHHE, CJIE/l KATO JIOTOBOPHHTE
npaBa 3a MOJyYyaBaHETO Ha MapHyHW TMOTOUM Ca M3TEKIH WM aKTHBHTE Ca MNPEXBbPIEHH H
TpaHcepbT MM OTrOBaps Ha W3MCKBaHMsTa 3a OTnucBaHe, cbriacHo MCC 39 ®unancosH
WHCTpyMeHTH: [lpu3HaBaHe W oleHsiBaHe. (DHHAHCOBMTE MAacUBH C€ OTIHCBAT OT OTYET 3a
(GbHUHAHCOBOTO CHCTOSHHE, KOTaTO W CAMO KOraToO €a MOraceHH - T.e. 3aIb/DKEHHETO, OTPEICCHO B
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JIOTOBOPA € OTINaHAJIO, AHYJIMPAHO WIIH CPOKBT MY € U3TEKbII.

[Ipy NbPBOHAYATHOTO WM TmpU3HaBaHe (MHAHCOBMTE AaKTWBHM (MTACMBM) CE€ OLEHABAT MO
cripaBe/iiBa CTOMHOCT TUHOC BCHYKHM Pa3xOAM NO CHE/IKaTa, B PE3yNTaT Ha KOATO Bb3HUKBAT
(UHAHCOBHTE aKTHBH (NIaCHBH), C M3KJIlOUeHHEe Ha (PMHAHCOBHMTE AKTHBH (TTACHBH), OTUMTAHK NO
CrpaBeiMBa CTOMHOCT Npe3 OT4eTa 3a BCeoOXBATHHS JOXO/.

CderoBoaIHA MOJHTHKA (MPOIbJIAKEHUE)

DHUHAHCOBH HHCTPYMEHTH (IPOAb/KEHHE)
QDunancosu axmueu

DUHAHCOBUTE AKTHBM C€ KiIacH(PUUMpAT B ClieqHUTE CMeUHPUUHM KATEropuH: ,,(pHHAHCOBH
aKTHUBM, OTUMTAHH MO CMpaBEAIMBA CTOHHOCT B Mevandara Hau 3arybara”, ,,()MHAHCOBH aKTHBH.
ObpXKaHu 10 nagex”, ,,UHAHCOBM aKTHBM Ha pasnojiokeHHe 3a npoiaxba”, U ,3aemMu W
B3emanus’. Knacudukalmsara 3aBucH OT THAA U Lie/ITa Ha PHHAHCOBUTE aKTUBH W CE ONpeaesis 1npu
MbPBOHAYAJIHOTO UM MpH3HABaHe.

duHaHCOBUTE aKTMBM Ha JIpy»eCTBOTO BKJIIOYBAT MapuyHHU cpeacTBa B Opol W B OaHKM.
(HMHAHCOBH aKTHBH KnacH(pULHMpaHH KAaTo 3a€MH H B3E€MAHHWs CBbP3aHU CbC CEKIOPHTH3ALMS.
THPOBCKH U IPYr'H B3€MaHHA.

Haputmu cpe@cmea U napuiHu ekeusalienmu

[MTapuunMTe CpeACTBa B JieBa Ce OLEHABAT MO HOMHHAJIHA CTOHWHOCT, a MapUyYHUTE CpPeaCTBa,
JAE€HOMHMHHpAaHH B 4YXIECTpaHHa BanyTa - 1o 3akitounTenHus kypc Ha BHb kbm 31 nexkemspu
2009. JIpy>KeCTBOTO OTYMTa KAaTo Mapd M MNAapUYHU CPEACTBA HANW4HUTE B OpOH, napuuhu
cpeacraa rno 0aHKOBH CMETKH, AEMO3UTH.

3aemu u 63emanus

OcHOBHM (PUHAHCOBH aKTHBH, MPUIOOMTH OT JIpy>KECTBOTO, Ca B3€MaHHs C Ul CEKIOPUTH3aLMA.
Knacudpuumpar ce kato 3aeMH W B3eMaHus. XapakTepH3upaT ce ¢ (MKCUpaHO nuatlaHe M
(MKCUpaH Majex U He ce ThPryBaT Ha aKTUBEH Nasap.

Cnea MbpPBOHAYAIHOTO MNpU3HaBaHe (UHAHCOBHTE AaKTHBH, KlacHOUUMPaHH KaTo 3aeMH W
B3€MAaHUs, CE€ OTYMTAT MO aMOPTH3IUpaHa CTOHHOCT, KOSTO MOJUIEKH HA TEPHOAHYEH Nperies 3a
obe3leHKa. AMOpPTH3MpaHaTa CTOMHOCT € pa3MepbT, ¢ KOHTO € OMi oueHeH QUHAHCOBHUAT aKTHB
NpU HETOBOTO MbPBOHAYATIHO MPHU3HABAHE, HAMATIEHA ¢ BHOCKMTE OT oracsBame Ha rjlaBHULATa,
HaTpynaHaTa aMOpTH3allks Ha BCAKA Pa3MKa MEXAY TO3M MbPBOHAYAJIEH pa3Mep W pasmepa Ha
najiex v Beska 3aryda ot obesueHka.

3a u3uMCNABaHE Ha aMOPTH3aUMATa Ce MpUara METOALT Ha €(QEKTUBHUS JIHXBEH [POLUEHT.
[TocnenHUST MpeaCTaBAsBa METON 3a OMpeAessHE Ha aMOPTH3UPaHATa CTOMHOCT Ha (hUHAHCOB
MHCTPYMEHT W 3a pasfpelensHe Ha MPHX04a/pasxoja OT HETO 3a OMNpeNe/eH NMEepUoa OT BpeMe.
EdeKTUBHUAT NHMXBEH NPOUEHT € JIMXBATa, KOATO TOYHO [HMCKOHTHpA OvakBaHuTe Obleuiu
NapUYHY MOCTBIUIEHUS WM M1ALAHKS (BKIIOYHTEIHO BCHYKH NOJIYYEHH WIIM TUIATEHH TaKcH U
JApyrH Haa0aBKW WIK OTOMBH) 33 OYAaKBAHMS YKMBOT HAa (DMHAHCOBHS HHCTPYMEHT WIIM, KOrato e
NOAXOAALIO 32 NMO-KPaTbK NEpHOA, A0 GanancoBara My CTOHHOCT. 3a JpyKecTBOTO ePEKTHBHHAT
JUXBEH MPOLEHT € BbTPELIHATA HOPMAa Ha JOXOAHOCT, TMOKa3Ball Bb3BPBILACMOCTTA OT
CEKIOPUTU3HPAHUTE B3€MaHH.

3aemMMUTE W B3E€MaHUATA Ce npeLeHaBaT 3a HaJIUUHMC Ha WHAWUKALHUH 34 obeslieHKa KbM araTa Ha
HU3roTBAHC Ha Cbl/IHaHCOBl/Iﬂ oT4eT. DUHAHCOB aKTHB C€ cuMTa 3a o0e3leHeH camMo Torasa, KOraro
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CbhIIECTBYBAT 00eKTHBHHU JOKa3aTe/iCTBa, YC B pe3yJiTaT HA €IHO WJIK NOBEYE CL6HTHH, HACTDBITHIH
CJIea MbPBOHAYAJIHOTO My MPU3HABaHE, OUAKBAHUTE MapH4HH NOTOLM Ca HaMaJicjiu.

3a (MHAHCOBM aKTMBHM, OTUMTaHW MO AMOPTH3HWPaHa CTOWHOCT, CTOHHOCTTa Ha 3arybata ot
obesleHKa € pasziukara Mexay GanaHcoBaTa CTOHHOCT Ha aKTHBMTE M HACTOAIIATA CTOMHOCT Ha
OYAKBAHWTE OBbAEIM MAPUYHHM TMOTOLM, AUCKOHTHPAHH C MbPBOHAYAIHHSA €(PEKTHBEH JUXBEH
MPOLUCHT.

CueToBOXHA NOJIHTHKA (IPOIBbIAKEHHE)
(DHHAHCOBH HHCTPYMEHTH (IPOAbJKEHHE)

3aemu u s3emanun (npoovidicenue)

AKO B 1oc/ie/iBall NEPHOA CTOHHOCTTA Ha 3arybarta oT 00e3leHKa Hamallee W HaMAJIEHHETO MOXKe
OOEKTHBHO 1@ ce Mpenvlie Ha ChbOWTHE Clel NPH3HABAHETO Ha obe3leHKara, npeaxoaHara
npusHata 3aryba ot ofe3leHKa ce OTpa3siBa B OTYETa 3a BCEOOXBATHUS JOXOA 1O CTEMEHTa 10
KOATO OajlaHCcoBaTa CTOWHOCT HA WHBECTULIMATA, B JEHS B KOMTO 0Oe3lieHKaTa ce OTpa3sBa, He
MpeBUILIABA CTOMHOCTTA, KOSTO aMOpTH3MpaHaTa CTOHHOCT OM UMana, ako He ce NpH3HaBa
obe3LieHKa.

P1koBOACTBOTO Ha JIpy>KeCTBOTO MpeLeHsABa KbM BCAKA 1aTa Ha M3TOTBSHE Ha (UHAHCOBHS OTUET.
AaM MMa OOEKTHBHO [AOKa3aTeNcTBO 3a ofe3lieHKa Ha cymaTta Ha B3eMaHusTa. OOeKTHUBHO
JI0KAa3aTeNCTBO, ue €IWH (PMHAHCOB aKTHB MM Tpyna OT aKkTHBM € 00€3ueHeH BKIII04YBA
uH(OpMaLs, OTHOCHO ChOUTHS 3a 3aryOH; 3HAUMMH (PUHAHCOBHW 3aTPYHEHHMS HA EMWTEHTA WIH
JUTbKHMKA, HapyUIeHWe HA JOTOBOP, KaTO HEHM3MbIHEHHE WIIM MPOCPOYME HA TUIALAHUATA O
JIMXBA WM TNIaBHULA; HEGIAroNMpUsTHA MPOMSIHA B [UIATEXKOCNIOCOOHOCTTA Ha JUTHXHHULIMTE MK B
cpenaara, B KOATO Pa3BHUBaT CBOATA JEHHOCT.

Tvpeoecku u Opyeu 63emManus

THLProBCKUTE U APYrM B3eMalus ca MPEICTaBeHH MO TAXHATa HOMMHAIHA CTOMHOCT, HamalieHa ¢
eBeHTyajIHa 3aryba ot obesueHka. Ha 6a3a Ha npersien Ha B3eMaHusTa KbM Kpas Ha rojauHata ce
M3BbpLIBA MpeLEHKa 3a 3aryOu OT o0e3LeHKa H HeChbOMPaeMOCT.

Dunancosu nacueu u UHCMIpYMEHmMU Ha codcmeeHuA Kanumai

Hucmpymenmu na cob6Cmeenus Kanumai

I/IHCprMCHT Ha cOOCTBEeHHMs KaruTajl € BCEeKH AOroBop, KOWUTO JIOKa3Ba OCTaTb4yeH [I1 OT
AKTUBHTC NaACHO Ha }Ipymecmo cnen npucnajgaHe Ha BCHYKHUTC MY MaCHBH. Kanuranosure
WHCTPYMEHTH C€ OTUYUTAT MO MOJYYEHUTE NOCTHLIVICHHA, HCTHO OT pa3zxoanTe MO EMUTHUPAHETO HM.

@unancosu nacueu

DUHAHCOBUTE MACHBM BKJIIOYBAT MOJYYeHH 3aemMH (0aHKOBHM 3aeMM M OOIMIaUMOHHM 3a€MH) W
THPTOBCKH U APYTH 3aIb/DKEHHUS.

3aemuTe MbPBOHAYAIHO C€ OueHABAT 1o cChpaBeuiiBa CTOMHOCT, HamMajieHa ¢ HanpaBeHUTE
pa3xoau Mo U3BBPUWIBAHE HA TpaH3aKUHATA. BriocneacTBue 3a€MUTE CE OTUHTAT 10 aMopTHU3HpaHa
CTOHMHOCT, KaTo C€ U3M0/38a METOAA Ha eq)eKTl/lBHl/lﬂ JIMXBCH MPOUCHT.

THLProBeKUTE M APYTH 3abJDKEHHS HE ce aMOPTU3HpaT. Te ca OueHeHH Mo CTOWHOCTTA, MO KOATO
ce ovakBa 1a ObaT noraceHH B Obaelle.

lelXO[lﬂ OT JIMXBH H pa3Xo/lH 3a JINXBH

Hpnxoame OT JIMXBH H pa3XOAHTC 3a JIMXBH CC HA4HCJIABAT B OTYETA 3a BCEOOXBATHHA A0X04, B
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MOMEHTA Ha TAXHOTO BB3HUKBAHE, HE3aBUCHMO OT MOMECHTA Ha MAapUYHHUTE MNOCTHIVIEHUA H
njalaHunA.

OtyuTaHeTo U MPHU3HABAHETO Ha MPUXOAHUTE OT JIMXBH W Pa3XOJHMTE 3a JIMXBH CC€ H3BBLPLIBA NO
METOda Ha e(beKTl/lBHl/lfl JIMXBEH TMPOLECHT. OCHOBEH HM3TOUYHHK Ha NMPUXOoAH OT JIMXBH Ca JINXBHTEC
no Q)HHaHCOBl/l AKTHUBH macmbuunpann KaTo 3aeMU M B3eMaHHg U OaHKOBH Jeno3uTh. Pazxoaure
34 JIMXBH BKJIKOYBAT JIMXBUTE [0 OAHKOBH U OOJTUralilMOHHU 3a€MH.

CueToBOAHA HOJTHTHKA (MPOXABJIKEHHE)

llam,-mo o0J1araHe H H3IHCKBaHE 34 ANBHACHT

JpyxectBoto € yupeneHo cbriaacio 3JICHULL W e ocoboaeHo oT obnaraHe ¢ ObArapcku
KOpNOpaTUBEH NaHbK BbpXy nevanbara. [lpyxectBoto pasnpenens 90% ot newanbara cv 3a
roaunata unu 90% oT PUHAHCOBHS CH PE3YNTaT, ako TOH € Mo-Manrbk OT neyanbara 3a roaMHaTa.
CbINIACHO KpUTEpHUTEe 3a pasnpenencHue, onpefenedn B 3JJCHLL. Cuobpasasaiiku ce ¢
u3uckBaHeto Ha 3JICHMLI, [lpyxkecTBOTO HauucnsBa HM3MCKYEMHsS IHMBHAEHT B Kpas Ha BCIKa
¢uHaHCOBAa roAMHa M MpU3HaBa TO3M JAMBMIEHT KaTO 3a[b/DKCHUE KbM JaraTa Ha OTuera.
OTroBapsiKH Ha M3HCKBAHETO 3a TeKyLLO 3aab/okeHHe, cbriacHo MCC 37 [lpoBusuu, ycnoBHM
NacuBU U YCIIOBHH aKTHBH.

IIpoBn3uH 3a 3aAb/IKEHHSA

[TpoBu3uu ce npusHaBar, Korato JIpy>KeCTBOTO KMa HACTOALIM 3aQbIDKEHMA (NPaBHO WIH
KOHCTPYKTHBHO) B pe3ysiTaT Ha MHHalO CbOMTHE, MMa BEPOATHOCT 3a [l0racsiBaHe Ha
3a/bJDKEHHETO a Objle HEOOXOAWM MOTOK, ChAbPXKaLl HKOHOMHYECKH MONI3H, U MOXe Aa Obae
HarnpaBeHa HaleKHa OLEHKA Ha CTOMHOCTTA Ha 3aAbIHKEHHETO.

CTolHOCTTa, MPHU3HATA KATO MpPOBHU3US, € Haii-noOpara NpUOIM3MTESTHA OLEHKA HA Pa3XOMTe,
HEOOXOAHMH 33 MOKPHUBAHE HA CeraulHOTO 3aJb/DKEHHE KbM [1aTaTa Ha OTYETa, Karo ce B3emar
NpeABU PUCKOBETE M HECHTYPHOCTHTE OKOJIO 3aab/keHuero. Korato npoBusus ce u3mepsa c
napv4HMUTE MOTOLM, ONPEAESEHH 3a MOracsiBaHEeTO Ha CEralliHOTO 3alb/KEHHE, TO HanaHcoBarta
CTOHHOCT Ha MPOBM3UA NPEICTABIIABa HACTOALATA CTOHHOCT Ha MapHUHHUTE MOTOLIH.

Fpemkn B IIPEAXOAHH OTHECTHH NEPHOIH

I'pelikK OT MpPeaXOOHHU MEPUOAH ca MPOMYCKH, HETOUHOCTH WIH HECHLOTBETCTBUS B TOJMILHHTE
¢buHaHCOBH OT4eTH Ha J{py)KECTBOTO 3a NPEAXOAHH NEPHOIH, Bb3HMKBAUIM B pe3y/Tar Ha
MpOIyCHaTa WM HEMPABMIIHO U3MOJI3BaHa HajexaHa uHdopmauus. Toea e uHpopMaLMs, KOATO €
Ouna HaJMYHA KbM MOMEHTA Ha ofo0OpeHue 3a u3laBaHe Ha (PMHAHCOBUTE OTUETH WIIW TaKaBa, 3a
KOATO Ce Mpearnonara, 4e € OUo Bb3MOXKHO Ja Oble NosydeHa W W3MOoJI3BaHa NpH U3rOTBSHETO U
MPeACTaBIHETO HA Te3W OTYETH. I'peliKH OT MpEeAXOAHW MEPUOAM MOraT [1a BBb3HHKHAT TMpH
NPHU3HABAHETO, OLEHABAHETO, MPEACTABAHETO HIIH ONOBECTABAHETO HA €EMEHTH OT (PHHAHCOBHTE
oTueTH. Te ce KOPUrMpaT peTPOCNEKTHBHO KaTO Ce MPEM3UHC/IsBa CpaBHUTEHaTa WH(POpMALHs
WM HA4YalHUTE Caliia Ha aKTHBMTE, MACUBHUTE W KanuTana (B C/ly4auTe, KOraTto ¢a Bb3HUKHAM
1pe3 NPeAXOHH MEPHOIH, 33 KOHTO He € MpeAcTaBeHa WHGOpMaUUs BbB (PUHAHCOBUTE OTUETH).
Kopekuusra ce oTpassisa B ibpBUTe (PUHAHCOBH OTYETH OJ0OPEHH 32 M3]1aBaHE CJi€l OTKPHBAHETO
UM.

KpHTH‘lHﬂ CYE€TOBOJHH NPEUEHKH H OCHOBHH H3TOYHHIIH HA HECHTIYPHOCT HpH H3BBLpUIBAHE
HA CYETOBOAHH ONMCHKH

HsrotesaHeTo Ha (puHaHcoBu oTveTH B cboTBeTcTBHEe ¢ MC®PO H3UCKBA OT PBHKOBOACTBOTO [1a
TMPHIIOKH HAKOH CHETOBOJAHM MPEANOA0MKEHHA W NPHOIM3HTEIHN CYETOBOAHH OLCHKH KOMTO ce
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oTpa3sBar Ha OTYETCHUTE CTOMHOCTH Ha aKTHBHUTE, MMACUBUTE MU OMNOBECTIBAHUATA HA YCIIOBHHUTE
aKTHBH WU 3abJOKEHHSA KbM Jarara Ha OTUCTa U BBPXY OTUCTCHUTE CTOMHOCTH Ha NMPUXOINUTE H
pa3xoauTe npe3 OTYETHUA NEPHOA. Tesu MpPEUucHKH C€ OCHOBABAT HA HaIHYHATa lle(bOpMal_lHﬂ KbM
jaraTta Ha M3roTBAHC Ha (.’pl/lHaHCOBPIﬂ OTYET, KATO JEACTBUTEJIHUTE pe3yaTaTt Ouxa MorJju ja ce
pa3invaBar OT TE3M MNPEUCHKH.

3a pr)l(eCTBOTO KBbM JaTaTa Ha U3roTBIHE HAa OTYEeTa ChUIECTBCHH U3TOYHHULIM HA HECUTYPHOCT Ca
MPEUECHKUTE Ha PBKOBOJACTBOTO NC OTHOLUCHHC Ha HyXx/jaara oOT o6e3ueH}<a Ha B3¢MaHUHATA
macudmuupaﬂu KaTo 3a€MH U B3eMaHHs, OLICHIBAHU NO aMOPTHU3HPAHA CTOl‘/'lHOE’I,‘

Y
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