HNPHUJIOKEHUE KM PUHAHCOB OTYET KbM 30.09.20111,
OpraHd3anyg H OCHOBH2 JefiHOCT

- DOHI 38 eHepreTuxa u eHepruiiay nkonomur - PEEU" AJICHU (,©@EEN" umu , JpyxectBoTo") e
aKIMOHEPHO OPYXKECTBO CHC CTeNMaltHa WHBECTHLIMOHHA LIET 34 CEKIOPHUTH3IMpaHe Ha B3eMaHHs, Mo
CMUCHIIA Ha 3aKOHA 3a JPY:KECTBATa CBC ClIEHHAIHA HHBECTHIHMOHHA uen. IpeaMeTsT Ha meffHOCT Ha
Jpy:xecTBOTO € MHBECTHpPAHE Ha TIAPUUHM cpelcTsa, HabpaHW Ype3 M3LaBaHe Ha LECHHW KHMXA, BLB
B3eMaHHA /CEKIOPUTH3ALMSA Ha B3eMaHW/, TTOKYTIKO-TTpoJakda Ha B3eMaHHS, KAKTO W M3BBpINRaHE Ha
OpYrd THPIOBCKK INEHHOCTH, NPIKO CBBP3aHH ¢ MOKYNKO-TIpojaxbaTa W/HWIH CEKIOpHTH3AUMATA Ha
B3eMaHUATA.

JpyXKecTBOTO e yupeneHo Ha YupenuTenHo cebpaHue, nposeneHo Ka 21 derpyapu 2006 1 e BrmHcaHo
B Teprosexus peructep ¢ Pemenve Ne1/10.03.2006 sa Codwiickut rpaacit ¢ba ro ¢.a. N"2600/2006.
Cerrmacto wi.8 oT 3ak0oHA 33 JIPYXECTRATA Che ClIelMaHa HHBECTHIMORHa ten ,,Doxy 3a cHepreTuka
u eHeprudan nkoHoMuH-OEEN" A JICHLL wva emnocTenedsa GopMa Ha yripasieHue.

Ktm 30 cenremspu 201 1r. [pyskecrBoTo ce ynpaenssa oT CHBET A AUPEKTOPHTE B CHCTAB!

= Wk Tlpoxorm Muues [poxonues - lpencenaren Ha CoBera Ha JUPEeKTOpPHUTE HA
HpyxectrOTO;
* M. Iperan Kamenos [lerpyuwkos - wied Ha CpBeTa Ha IHPEKTOPUTE M
H3nenHUTENEH TUPEKTOP;
»  Jesn bosros Bepbanos — unen Ha CheeTa Ha AUpeKTOpUTE M M3saHATeNeH
JAUPEKTOP.
Ha Ofmo cubpanne rna akudonepute Ha Jpyxecteoro, npoeenero Ha 28.06.201 1. e B3eTo pelmenne
3a pasIpeneNsHe Ha neuandara Ha HpyxecTeoTo 3a 20 [0r. B pasMep Ha 42xXUn.iB.
Cyma B pazMep Ha 38 XWINB. € rilacyBaHa 3a pasnpeeneHe MexXTy aKUHMOHepHTe Mo GopMaTa Ha
JUBHAEHT, ¢briacko wi.1156 o 3TIIILEK.
JMBUREHTET ce pasnpelens MeKIy akIMOHepHTe, KOWTO UMAT IPaBo Aa MoTy4aT Takes Mo 4.1 156
ot 3IITLHK.
Cyma B pasmep Ha 4 XWILIB. € Tiiacysada Aa Onae otaeceHa s Dona , Pesepsed” Ha J[pyskecTBOTO.
Ob6cemysxsawo apyxectso Ha OEEH AICHLU e . Exnaa Hroxenepuar” AL
AzpechT Ha ynpasneHue Ha JpyxkecTroTo e rp.Codus, yia."Kocra Jlynmues” Ne20.

C‘IETOBOJIHE[ DOJIHTHKA

Ofma paMka Ha PHHAHCOBO 0OTYMTAHE
To3n ¢uHAHCOB OTYET € WITOTBEH BBE BCHYKH CBIIECTBEHM aClleKTH, B CBOTBETCTBHE C
MexIyHapoaHHTE cTaHmapTH 32 (¢mHaHcoro oTwuwTaHe (MCDOQ), wimamenu ot Cweera Mo
MexayHaponHu cdeToBogHM cranmaptH (CMCC) u passcHeHHATA 3a TAXHOTO NPHNArafe, U3JaleHu
ot Komurera za pasacuenne wa MCOO (KPMC®O), npuer#t ot Esponeiickna cwtoz (EC) u
npumoxkumut 8 Perryomirka Benrapus.
lipomenn 8 MCPO
Cmandapmu U passacHerys, 8Ae3U 8 CURG RPe3 MEKYUius Omyemen nepuoo
CrnenHuTe W3MEHEHWS Ha CBHINECTBYBAUIMTE CTAHAAPTH, M3NafeHH OF ChBeTa MO MEXIYHapOIHH
CUETOROJHHM CTaHIAPTH H NpHeTd oT EC, ca BAesNM B cHia 33 OTUETHU NEPHONM 3all0uBalld Ha WM
cren 1 suyapu 2010:
s MCOO 1 (permzupan) Ilpunarane za mepen meT Ha MCPO, npuer ot EC wa 25 Hoemapu
2009 (8 cuna 3a ronuIIEY GUHAHCOBY IEPHOIM, 3an09Balny Ha unu cnep, | sayapu 2010);
e MCOO 3 (pepwsupan) buznec xomOuHauuu, mpuer or EC Ha 3 HOuuw 2009 (B cnma 3a
TOIMIEN (HHAHCOBH [IEPHOIM, 3aTI09BAIIHN Ha WK cited | romm 2009},
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CHaeToBOARA NOMMTUKA (TPOIBLKERHE)

Obéma pamka na PHAAHCOBO OTYHTAHE (IPOIBLIKERANE)

IIpemenn 8 MC PO (npoabrkenne)

Hamenenna #a MC@O 1 Ilpunarade 3a meper nbT Ha MCDO - Jonenuureniu ycmosusa 3a
oceoboxnaBane Ha apyxectea, mpuraramy MCOO 3a npeu 11w, pHetH oT EC Ha 23 HOuM
2010 (s cuna 3a TOOKIIHE (WHAHCOBW MepHOMH, 3arI0YBaIlK Ha unH cieg | auyapu 2010);
Wsmenenns va MC®DO 2 [Inamane na Gasara Ha akUWH - TPYNOBY CHENKH 3a YUIALLAHE HA
Gazara Ha aKLUWH, YPeXIaHH ¢ Mapu4HH cpeacTra, npret oT EC wa 23 Mapt 2010 (8 cuna 3a
rOOWIIHEA (hHHAHCOBU MEPHOH, 3ariousauid Ha UK cnen | aayapu 2010);

M3menenna Ha MCC 27 KonconuagupaHu v HHOUBUIYanHH GHHAHCOBM OTUETH, NpPUETH OT
EC na 3 HOmn 2009 (B cuna 3a rogwiuHy (UHAHCOBH TIepPHOAH, 3aMOYBAINH Ha WM cliel |
ronu 2009);

Hamernenus wa MCC 39 dunancosy uncTpyMeHTH: [IpH3HaBaHe M OLIEHABAHE OTHOCHO
MO3HIIMH, OTTOBAPALIM Ha KPHWTepHHTe Ha OBJAT OMNpeldelleHH KaTo TOSHINHK 3a XeKHpaHe,
npuetd ot EC Ha 15 Cenremepu 2009 (B cuna 3a roAUIIHE (JUHAHCOBM MEPHONH, 3aIIOUBALLH
Ha W cneq | womau 2009);

Mzmenenns Ha peawna cTadgapTd u pasdcHenus llogobpenwma wa MCQO (2009)7,
TIPOUITHYALM OT TONWIIHMS TPoeKT 3a nofobpenns va MCDO, mybnukysan Ha 16 Anpun
2009, npuet ot EC wa 23 Mapt 2010 (MCDO 2, MCOO 5, MCDO 8§, MCC 1, MCC 7, MCC
17, MCC 18, MCC 36, MCC 38, MCC 39, KPMCDO 9 u KPMCDO 16), ¢ 11en 0CHOBHO
OTCTpaHsBaHE Ha MPOTHBOPEYWS W M3ACHABAHE Ha (opMynupoekarta, npuetn ot EC na 23
Mapt 2010 (B cuia 3a roAHIIHK (HHAHCOBH IEPHOAK, 3allOYBALIM Ha MM clen | SHyapd
2010);

KPMCOO 12 KoHuecHoHHH criopasyMenHs 3a yeiyrd, npHer orT EC #a 25 Mapt 2009 (B
CHNA 34 FTOZUIIHK QHHAHCOBY NEPHOJIH, 3aTIoYBalIu Ha unu cren 30 mapt 2009),

KPMC®O 15 CnopazyMeHus 3a CTPOUTENCTBO HA HEABMKUM MMOT, mpueT or EC Ba 22 K
2009 (B cra 3a TOXMIIEN (UHAHCOBH NEPHOIH, 3AMOUYBAIIH Ha Wiy cien | sayapu 2010);
KPMC®O 16 Xemxupane Ha HETHE HHBECTHIMA B Uy KIecTpaHHa AeifHocT, mpuet oT EC Ha 4
HOuu 2009 (B cuna 3a TOXHIIHE (HHAHCOBH TIEPHOJIH, 3aTTOUBANTH Ha Wi cnen | ronu 2009);
KPMC®O 17 PaznpeneneHds Ha HellTapHYHU aKTHBH Ha cobcTReHWIMTE, TipieT oT EC Ha 26
Hoemepu 2009 (B cwna 3a roguIUHW (WHAHCOBM MEpPHOAH, 3alouBallid Ha MM cien |
Hoemepu 2009);

KPMCOO 18 Ipexsopigse va aktueH oT knueHTH, npueT ot EC Ha 27 Hoemepr 2009 (B
CHIIA 33 TOOUWHH HHHAHCOBH NMEepPHOIN, 3aMoYBaliy Ha HnH crnex | woemspu 2009).

IMpuemaneTo Ha Te3W H3IMEHSHMA Hd ChUECTBYBAINWTE CTAHAAPTH HE € JOBEN0 A0 NPOMEHH B
CUETOBOIHATA NONWTHKA Ha JpyxkecTBOTO.

Cmandapmu u pazachenus, uzoadenu om CMCC u npuemu om EC, xoumo ace ouje He ca enesnu @

cuna

Crnemrmre MC®O, uzmenenns va MCDO u passcrenns ca nprety oT EC xbM natata Ha onobpsipaHe
Ha HACTOSIINS (PHHAHCOR OTUET, HO BCE OLIE He ca BIE3NIH B CHNa!

Hamenems #a MCC 24 OnoBecTtaBaHe Ha CBBP3aHU JTHIIA — OMTPOCTABAHE HA HIUCKBAHHATA 32
OMOBECTABaHE 33 ABPKABHH NPENNIpUATHA W pa3sAcHABAHE Ha ONpPENE/IEHMETO 3a CBBP3AHO
nune, mpuetd ot EC Ha 19 10mm 2010 (& cuna 3a roqwirsi GuHAHCOBH TIEPHOIH, 3armodBallli
Ha um cren | aryapw 2011);
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CueToB0oaHA IHONATHKA (TPOILIKEHHE)

O6ma pamka Ha dUHAACOBO OTYATaHE (IPOIB/IKEHHE)

IIpomenu 8 MCPQO (mpogbmKeHne)

Mamenenns na MCC 32 dunancoru HHCTpyMeHTH: [ IpenctaBine” - oTunTaHe Ha eMHCHH Ha
npaga, npuet ot EC wa 23 Hewemepu 2009 (B cnnma 3a MOAWUIHKM (JHHAHCOBH MEPHOIH,
3anouBauiy Ha HaH cnen | @erpyapn 2010);

Hsmenenus Ha MCPO | Ilpunarane 3a neper meT Ha MCOO — OrpaHHueHH YCIOBUS 33
ocpoboknaBane ot m3uckeaHuwsta Ha MCQPO 7 3a onopecTsABaHe Ha CpPaBHWTETHA
nH(GOpPMATMA 0T OpykecTBaTa, Mpunaratay 3a mepeH T MCDO, mpuety o1 EC Ha 30 FOHu
2010 (B cuna 3a TONMIUHKE GUHAHCORH TIEPHOAH, 3an04Bally Ha uim cnex | FOomm 2010);,
WMamenenus na KPMCOO 14 MCC 19 - OrpaHH4yeHHeTO HA akTHE TI0 AehHHUpaHH HOXO0MIH,
MUHUMANHK H3UCKBAHMS 3a (buHaHCcHpaHe W TAXHOTO BlawMometicTehe — [lpennamane Ha
MHWHHMaJTHO M3UCKBaHe 3a hHHaHcHpaHe, pueTH oT EC Ha 19 10mm 2010 (B cHia 32 TORMINHN
NepyoaHy, 2atoysamy Ha Wwin caen | auyapu 2011 roguna);

W3sMeHeHHs Ha pazlIUYHM CTaHfapTH W pazscHenus ,Jlomobpemws na MCPO (2010)”
TIPOM3THYAILK OT FOLWLIHKA MpoekT 3a noaobpenus Ha MCOO, nybnuxysan Ha 6 Mait 2010
(MCDO 1, MCQDO 3, MCDO 7, MCC 1, MCC 27, MCC 34, KPMC®O 13) ocHOBHO ¢ 1el
OTCTPaHsABAHE Ha [IPOTHROPEUMI W HzAcHABave Ha dopmynwposkara, npuerd or EC Ha 18
derpyapn 2011 (M3MeHeHMsTa ca TPHITOKHMH 33 TOAHIIHHA (HHAHCOBH TIEPHONH, 3aII0YBALLH
Ha unu cien 1 ronu 2010 wny 1 Suyapu 2011 B 3aBMCHMOCT OT CHOTBETHHSA CTAHAAPT HIH
pasfcHeHHE),

KPMC®O 19 IloracaBaHe Ha (pHHAHCOBH 3aIBIDKEHHA HpPE3 KaNHTATOBH KHCTPYMEHTH,
npuet oT EC Ha 23 Onu 2010 (B cuma 3a roqvinHA QHHAHCOBH ITEPHOAH 3aI0YBally HA WA
cren lwonu 2010).

HpysxecTBOTO € M30pane na He NMpHeMa Te3W CTAHNAPTH, H3IMEHEHHI H Pa3fCcHEHHs NpeldH JaTaTa Ha
BIM3aHETO MM B cHna. JpyxectBoTo oOYakBa MpHEMaHEeTO Ha TE3M CTAHAApTH, W3IMEHEHHA H
pazsicHeHUs Ja He OKake chulecTBeH edekT BbpXy huHaHCOBUA 0THeT Ha JIpy:KeCTBOTO B TIepHofa Ha
MBPEOHAIANHOTY MM TIpHIIaraHe.

Cmandapmu u pazscuenus, uzdadeny om CMCC, xoumo ece ouge ne ca npuemu om EC

KrM parara Ha omoOpsaeaHe Ha HacToswmmns ¢uHarcoB otuet, MCOO, npretn ot EC He ce paznuuapar
CBINECTBEHO OT Te3d, npuerd oT CMCC, ¢ M3KI0YeHHe HAa CHeHMTE CTAHNAPTH, H3MEHEHHA Ha
CBINECTBYBAIM CTAHIAPTH H Pa3iCHEHHA, KOHTO Bee OIle He ca onobpenu ot EC:

MCOO 9 OHMHaHCOBH HHCTPYMCHTH (B CHIA 32 TOAMINHH [TEPHOIH, 3alI0YBAIIH HA UNH CRel
1 anyapu 2013);

HMamenenus Ha MC®O 1 llpunarade 3a meppH 0T Ha MCPO — xumepuHguianua o
MpeMaxXBaHeTo Ha (JMKCHpPaHM JaTH 3a MpyXecTBa, npunaramu 3a nsped neT MCPO (B cuna
33 TOOWUIHK NepHOAH, 3ano4saiy Ha wid cnen 1 Fonwu 2011);

Wamenenus na MCDO 7 PunancoBd mHCTpyMeHTH: OnoBecTsBaHe — TpaHchepHpaHe Ha
(DHHAHCOBH aKTHEH (B CHITa 3a TOMMINHHA TIEPHOAH, 3a1l0uBalIK Ha Wi ciien | FOma 2011);
Hamenenua ua MCC 12 JawpnM BBpxy A0X0Aa - OTCPOUEHW DAHBLUM: BBE3CTAHOBMMOCT Ha
AKTHEBH (B CHNA 3a TOAMIIHHA TePHOMNH, 3arTouBalluy Ha Wi cien | SAryapu 2012);
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2.4

Cueropogna moaTHKA (NPoAbIKEHHE)
O6ma pamka Ha GUHAHCOBO OTYHTAHE (MPOXABIDKEHHE)

IIpomenn 8 MC@O (nponbiokenne)

JpyKecTBOTO oOYakea, 4& TPHEMAHETO Ha Te3W CTAHAAPTH, HIMEHEHHS Ha CBIECTRYBAIIHTE
CTAHJAPTH W pa3ssICHEHHS HAMA Ja OKaXKE CBIIECTBEH e(eKT BBbpPXY (HHAHCOBHUS OTYeT Ha
HpyxecTeoTO B MepHoJa Ha MLPBOHAYANHOTO UM [pUiArave, ¢ M3KIIOYCHHE Ha CHCIHHA CTAaHIapT,
KOHTO 6 MOT'EJ ia UMa CHIIECTBEH e()eKT BEPXY OTHeTa:

e MCOO 9 OuUHAHCOBHA WHCTPYMEHTH, KOWTO MIION2BA ENMH METOHL 33 OMNpedeldHe Oanyd
¢HMHAHCOBMAT AaKTHR € OUEHEH IO AMOPTHRMpaHa MIM N0 CHpaBediiMBa  CTORHOCT,
3aMecTBailkK MHOecTBOTO paznuunu npaeuna B MCC 39. Ilonxonser B MC®O 9 ce Gazupa
Ha HauuHa, Mo xoiro JpyskecTBOTO YIIpamiigBa (MHAHCOBHTE CH WHCTPYMeHTH {OH3HEC
MOJIEN) W cTIeuHHYHHTE MAPHYHH ITOTONM 33 (MHAHCOBHTE aKTHRH. HOBHAT CTAHIAPT CHIUIO

TaKa M3IWCKBA H3NOI3BAHETO HA eMH MeTOX 3a oGe3leHKa, 3aMecTBAlKY pa3nUuYHHTE METOIH
B MCC 39.

B cremoro BpeMe, OTYUTaHETO Ha XeIKUPAHETO OTHACAINO ce A0 MOpTeHnd oT GHUHAHCOBH aKTHEH H
MacHBH, YHUTO IPWHUMIIA He ca npreTd oT EC, e Bce oIe HeperyiHpasHo.

Criopen npeuerkaTa Ha HpyKecTBOTO, NPHIATaHETO Ha OTYMTAHE Ha XeMKUPAHETO 3a nopTdeinn ot
(WHAHCOBM aKTHBH W TacHed cermacHo MCC 39 Munascosd waCTpyMmentTr: [Ipu3Harsane W
OlLICHABaHe, HIMa Ia OKaXe CBLILECTBEH e(eKT BbPXY (HHAHCOBHA OTWET, aK0 Ce TPHIOKH KBbM
OT4ETHATA 4aTa.

Ba3za 3a A3TOTBAHE

HacrosmuumsaT ¢(HUHAHCOR OTYET € W3TOTREH TIPH CMasBaHe HA TIPHHLMNHTE 3a AeHCTBAIIOTO
FIpEONpUATHE, TEeKyLIOTO HauyWCIABAHES K MCTOPWUEcKa IieHAa W OCHTYpsBa UHGopMaiusg 3a
($HHAHCOBOTO CECTOAHHE, PEIYATaTUTE OT NeiHOCTTa M TMapWUHHTEe MOTOUHM Ha J[pykecTBOTO 3a
nepuoga | sHyapu - 30 cerrremepr 201 Ir.

B oTuera 3a ()HHAHCOBOTO CBHCTOAHWHME aKTHBHMTE M NMACHBUTE Ca IIPEACTABEHH B HAMAaJIABAaLl Peid HA
THXHATa MTUKBHIHOCT, He ca KITacuUIIMpaHU Ha TeKYIU U HeTeKYIIH.

lemmlceﬂne HAa IPpHHOHAILIA HA ﬂEﬁCTBa]IlOTO apeanpHaaTHe

Hacrosmmar ¢unancos otder Ha Hpyxecteoro 3a nepropa 01 sayapu- 30 cemremepn 2011r., e
H3rOTBEH Ha 0a3zaTa Wa TIpHHIMMNA 3a AeHCTBALIOTO MpeAnpHiTHe. PBKOBOACTBOTO € YBEPEHO, 4e
HpyxecTBOTO e IOARABPKA HOpManHa JeifHocT, dpe3 caMOQUHAHCHpaHE, NOBHIUABAHE
eeKTHBHOCTTa OT JeitHocTTa ¢ W (QUHAHCOBA MOJKpeNa OT OCHOBHMA aKUHOHEp B Cilyval Ha
HeoOXomuMocT. B peayntar Ha ToBa PEKOBOACTEOTO MOTBBPIKIABA CBOETO pazbHpaHe W BAIHIHOCTTA
Ha TIPEAMONOXKEHUETO, Ye HACTOAWMAT (HMHAHCOB OTYET € W3TOTBeH Ha 0a3ara Ha NpPHHUIMNG 3a
IOeHCTBALIOTO [IPEANIPHATHE.

DYyAKOHOHAAHA BATYTA H BANYTA HA MPEACTABAHE

dyHKIHOHANHA BajlyTa e BadyTaTa Ha OCHOBHaTa HKOHOMHYECKAa cpela, B KosTe JIpyskecTsOTO
(YHKIHOHHpA H B KOSTO [NIABHO CE FeHepHPaT H U3pa3xoIBaT ITapHYHHUTE CPEICTEA.

CwraacHo GBArapckoTo CHETOBONHO 32KOHOMATENCTRO, J{py:KECTBOTO BOAK CBOETO CUETOBOACTBO W
M3roTes (GUHAHCOB OTHET B HALMOHANHaTa BamyTa Ha PemyOnuka Bwenrapus — OwArapckus nes,
kofiro or 1 sayapu 1999 ¢ Guxcupan KeM eBpoTo TpH Kype 1.95583 nesa = | espo. 3a [pyKecTBOTO
(hYHKIIMOHAITHATA BAMYTA € HALMOHATHATA BamyTa Ha PeryOnuka benrapus.

HacrogmmsT CbHHaHCOB OTYEeT € TIPEACTABEH B XHIIAL JIeBa (mm. HB.).
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CdeToBoana NOMATHKA (IPOALIIKEHHE)
Onepanyn B 9yKIeCTPAHHA BATYTA

OriepalyyTe B Uy/ICCTPaHHA BATYTAa IMBPBOHAYANHO C& OTYMTAT MO oOMEHHHS Kype Ha bnurapckara
HapomHa Oanka (BHDB) B JeHa Ha CcHENKATa. BanyTHO-KYPCOBHTC pPa3iWKH, BB3HUKHATH I1pH
YPEXXOAHETO HA MAapHYHH TO3HINW HIH [IpH NPEeU3UNCIABAHETO UM IO KYPC, paslIideH OT TO3H, MpH
ITbPBOHAYANIHOTO WM 34ITHCBAaHE, C& OTHHUTAT KaTo (QHHAHCOBY MPHXONHM WITH Pa3XOlH 3a IepHOMa,
pe3 KOHTO BB3HMKBAT. [lapuuHUTE MO3MLUMKM B WyXpuecTpanHa Bamyta kbM 30 cenremepu 2011 ca
BIJIFOUEHH B TO3H MHAMBUIYaNeH (UHAHCOB OTYET NO 3aKogurennus obmeren kype Ha BHB.

DuHAHCOBH HHCTPYMEHTH

DHHAHCOB HHCTPYMEHT € BCCKH OOT0BOP, KOHTO nopaxna €THOBPEMEHHO KaKTO (1)I/I'HEIHCOB aKTHB B
€AHO TIPEATIPHATHE, TakKa H CIJPIHEIHCOB nacue WNIH HHCTPYMEHT Ha cobCTREHMS KamuTal B Apyro
FIpEATIPUATHE.

OuHAHCOBUTE aKTHBH U NMACHBH ce TPU3HABAT B 0TYeTa 3a (PHHAHCOBOTO CBCTOSHHE, KOTaTO M caMo
korato pyxecTBOTO cTane cTpaHa HO AOTOBOPHUTE YCIIOBHS Ha HHCTPYMEHTA. (DWHAHCOBHTE aKTHBH
ce OTIMHCBAT OT OTYET 38 GUHAHCOBOTO CHCTOSHHE, CIEN KATO JOTOBOPHMTE MpaBa 3a [ONYYaBaHETO
Ha TIAPHYHK TMOTOUM ¢3 W3TEKIH WIIH aKTHBUTE ca TIPEXBLPIIEHH H TpaHCGepET UM OTroBaps Ha
HW3UCKBAnMATa 3a oOTnHceade, cbrtacHo MCC 39 dumancopn wuncrpymentw: IlpusHasare wu
oueHgraHe. OUHAHCOBUTE TTACHBH ce OTIHCBAT OT 0TUeTa 32 (PHHAHCOBOTO CHCTOSHIE, KOTAaTO M caMo
KOTaTO €a MOTACEHH - T.e. 33IBDKEHHETO, ONMpeNeNneHO B JOTOBOpA € OTIAmHANO, aHYNHPaHO WM
CPOKBT MY € M3TEKBII.

ITpu mbpBOHAYATHOTO WM NTpURHABaHe (PMHAHCOBUTE aKTHBU (TTaCHMBH) C€ OLEHABAT 110 CIIPaBEANMBA
CTOMHOCT THOC BCHYKH pasxonH 10 cAenKarta, B Pe3yNITAT Ha KOATO BE3HHKBAT CbI/IHaHCOBI/ITe AKTHBH
(MacHBy), ¢ H3UTIOYEHHE HA (DUHAHCOBHTE akTHBEM (IACHBH), OTYHTAHH 0 CHpaBeIINBA CTOWHOCT,
OTYWTaHH IO CIIpaBETHBA CTOHHOCT B TIeuantaTa WK 3ary6a"ra.

DUHAHCOBY AKTHBH

OUHAHCOBHTE AKTHBH ce KITACHHIIMPAT B €JIHA OT CIIETHUTE KATETOPHI:
e _ (HHAHCOBH AKTHBH, OTYHTAHH [0 CITpaBeJIHEA CTOMHOCT B nevdantara wnw zarybara”,
e _QHHaHCOBH aKTHBH, IbPKAHH N0 NaIexK,
* ,,QDHHAHCOBM aKTWRH Ha pasmooXkeHHe 32 Mpoaaxbta”,
* _RacMH W B3EMAHHA .

Kracukanmara zagucs OT THIIA W UenTa Ha (HAHAHCOBHWTE aKTHBU W Cce OTIpedens mnpu
ITEPBOHAYAIIHOTO WM TIPH3HABaHE.

DHHAHCOBHTE aKTHBH Ha JIPY)KECTBOTO BKJIOHBAT [TaPHYHM cpelcTBa B Opol U B OaHkH, QHUHAHCOBH
aKTHBH KiacipHLUMpaHH KaTo 3aeMH W B3eMaHMsA, ThPTOBCKH H IPYTH B3eMaHHs.

Hapuunu cpeacmea U NAPDUYHU CKEUBANECHNTH

[MTapwuruTe cpeicTBa BKIFOUBAT NApHYHH CPeACTRBA B Opoi W Mo cMeTkH B Bapku. J[pyXecTBOTO cunTa
BCHUKM BHCOKO-TMKBUAHH (MHAHCOBH WHCTPYMEHTH C MAaTypHTeT 3 Mecella WIH IIO-Manko 3a
MapHYHH EKBUBAJICHTH. 3a LENWTe Ha OT4eTa 3a MApHYHHTE IIOTOLM, MAPMYHHTE CPEJICTBA H
EKBUBAIGHTH BKITIOYBAT MAPHYHH CPEICTBA W MAPHYRK €KBABANIEHTH, KAKTO € OIMICaH) TI0-Tope.
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CyeTOBOIHA MOJATHKA (NPOILIKEHHE)
Punaycops HECTPYMEBTH (NPOIBIKeHHAE)
DuHAHCOBH AKTHBH (NPOABIKEHAE)

Saermu u ezemanun

OcHOBHM (DHHAHCOBH aKTUBH, NMPUAOOMTH OT JIpyXEecTBOTO, ca B3eMaHWA C LEJ CeKIOPHTH3ALINS,
Knacuduuupat ce xaro 3aeMM ¥ B3eMaHud. XapakTepH3upar ce ¢ PMKCHPAHO fulallade | GUKCHpaH
Najiesk U HE ce THPTYBAT Ha aKTWBEH Masap.

Cren nbpBOHAYAHOTO NpH3HaBaHe GUHAHCOBUTE aKTHBY, KIacHQHIMpPaHH KaTo 3aeMU W BleMaHHA,
ce OTYMTAT 10 aMOpTH3MpaHa CTOHHOCT, KOATO MOMJIEXKH Ha MEPHOAMYEH TIperiel 3a ofeslleHKa.
AMOPTH3UpaHATA CTOHHOCT € PasMepsT, ¢ KOHTO e OMil ouetieH UHAHCOBHAT aKTHWB TIPH HETOBOTO
NEPROHAYANTHO TIPH3HABAHE, HaMalleHa ¢ BHOCKMTE OT [OTacsiBaHe Ha TJIABHMLATA, HATPYNaHarTa
aMOpPTH3aLMS Ha BCAKA Pa2NMKa MEXKIY TO3M NLPBOHAYANEH pasMep W pa3Mepa Ha Tajfiek W BCsKa
3aryba ot 00e3neHka.

3a W3UMCIIBAHE Ha aMOPTH3ALNATA ce TIPHIaTa MeTOILT Ha e(heKTUBHMA MHMXBEH NIPOLEHT. MeToabT
Ha e(heKTHBHHMS THXBEH NPOLEHT MPeICTaBIABA METO/ 3a ONpeeNisHe Ha aMOpTH3UpPaHaTa CTORHOCT
Ha (MHAHCOB MHCTPYMEHT H 3a paslipenelsHe Ha NpHx0aa/pazxofa OT HETO 3a OTIPENIeNeH epHos, OT
BpeMe. EQEKTHBHUAT JIMXBCH NPOLEHT & TUXBATA, KOSNTO TOMHO JUCKOHTHpAa O4YaKBaHWTe Obieuiy
TapuyHU NOCTBIVICHWA UNH NaliaHus (BKJIIO‘IHTCIIHO BCHYKH TIQYYEHH WIH ITUIATEHW TaKCH H JApYTH
HaJ0aBRKH MM OTOMBH) 338 OYAKBAHUA JKHBOT Ha (PMHAHCOBWA HHCTPYMEHT WIH, KOTATO € MOIXOAIIO
34 MO-KpaThk MepHox, 10 fanancoBara My cTolHOCT. 3a ApykecTBOTO e(eKTUBHHAT JIMXBEH NPOLEHT
€ BhTPeIIHaTa HOpMa Ha JOXOOHOCT, I0Ka3Ball Bb2BPEINAEMOCTTa OT CEKIOPUTHINPAHUTE B3CMaHHS.

3aeMHTE ¥ B3eMAHHATA Ce NpeleHaARaT 338 HAMWYHE Ha HHAVMKAOHW 34 obeserKa BeHEK FOQHILHO 38
HejquTe Ha TOYHOTO TIpencTaBgsHE HA pasMEpa Ha B3CMaHHATA B TOOHUIHHAT (bHHaHCOBHﬂ OTUYeT.
DHHAHCOB aKTMB ce CcuMTa 3a OGGBHCHCH caMO Torasa, KOrato ChIIecTsyBarT 00EeKTHBHH
AOKasaTe/icTBa, Y€ B PEe3yiaTaT Ha €4AHO WIH TTOBEHES C'LGHTHH, HACTBITHITH Clied NTBPBOHAYAIHOTO MY
NpU3HaBaHE, O4YaKBaHUTE NAPHYHHU LIOTOLH ca HaMallelH.

3a (pUHAHCOBH aKTHBH, OTIMTAHH [10 AMOPTHU3MPAHA CTOHHOCT, CTOMHOCTTA Ha 3arybata oT obezueHKa
€ pasnHKaTa MexIy OamaHcoBaTa CTOMHOCT Ha aKTHBHTE M HACTOSAINATA CTOMHOCT Ha OYaKBAHHUTE
6B AeIIE NapHYHE TOTOLUH, IMCKOHTHPAHY ¢ TTEPROHAYANHHA e(eKTHBEH IMXBEH MPOLEHT.

AKO B MOCNENBAall TIEpHOZ CTOMHOCTTA Ha 3arybarta oT oDesleHKa HaMalee H HaMaleHHeTO MOKE
ODEKTHRHED Na ce Npelrule Ha chOMTHe Clen TpW3HARAHeTO Ha 00e3UuenKara, NPenxoasaTa pHIHATA
saryba or ofe3ueHka ce oTpazdBa B OTYeTa 3a BceoOXBaTHHS HOXON IO CTeMeHTa, OO0 KOSTO
PaaHcoBaTa CTOMHOCT Ha WHBECTHLIHATA, B OeHA B KOHTO obe3lleHKaTa ce oTpassBa, He [IpeBHIIaBa
CTOI‘:’THOCTTa, KOJATO aMOPTH3IHpaHaTa CTOHHOCT GPI HMala, ako He CE TIpH3HaBa 0683[131{1(21.

PrroBozCTBOTO Ha Jpy>KeCTBOTO NpelieHsBa KbM kpas Ha (HHAHCOBATA FOJHHA, Nl HMa 0OeKTHEHO
IOKazaTencTBo 3a obeslleHka wa cymara Ha B3eManuaTa. OOEKTWBHO JOKa3aTelICTBO, Y€ EIUH
(hPHHAHCOB aKTHB Wi rpyMa OT aKTHBH & O0E3[eHeH BKNIOUBA WH(OPMALMA, OTHOCHO CHOMTHA 3a
3aryOu; 3HaYMMH (HHAHCOBHM 3aTPYIHCHHMA Ha eMHTEHTa WIH IUIBKHHKA; HapyLUIeHHMEe Ha JOTOBOp,
KaTo HeHM3ITBIHEHHE MM IIPOCpOvYHe Ha TUTAIAHMATA IO JIMXBA WIH INIaBHMLA; HeONAronpHaTHa
MpoMAHA B TUIATEXOCTOCOOHOCTTA Ha JUTEKHULINTE HITH B CPeAaTa, B KOSTO Pa3BHBAT CBOATA JEHHOCT.

Topeoscku u Opy2u 63eManus

TeproBCckWTE W APYTH B3eMaHHA ca TpefCTaBeHH MO TAXHATA HOMHHANIHA CTOHHOCT, HAMAalleHa ¢
eBeHTyansa 3aryba or obesuenka. Ha 6a3a Ha mpermen Ha B3eMaHHSTAa KbM Kpasd Ha TOIWHATa ce
W3BBPIIBA MTpelleHka 3a 3ary0u oT obeslieHka H HechOHpaeMocT.
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CueroBogHa DOJATHKA (IPOIb/DKEHHE)
®unascoBH HHCTPYMEHTH {NPOAB/DKEHHE)

®unancosn maCHBH H HHCTPYMEHTH HA cOOCTBEHHS KAUMTAI

Dunaricoeu nacueu

DuHaHCOBUTE MACHBHM BKNIOYBAT TIONYUEHH 3aeMu (DaHKOBK 3aeMHM W ODNUraOHOHHH 2aeMH} H
TBHPTOBCKH M APYTH 3a0BIDKEHHS.

3JaeMHUTE ITEPBOHAYAIHO CE€ OLEHABAT IO CHpaBelUIMBa CTOHHOCT, HAMAlleHa ¢ HallpaBEHHTE PasxOnu
MO M3BEPIIRAHE Ha TPAH3AKIMATA. BHOCHEACTBHE 33eMHUTE C& OTYHTAT 10 aMOpPTH3IMpaHa CTOMHOCT,
KaTO C€ M3M10J13Ba METOo 2 Ha e(PeKTHBHHS JIAXBEH NIPOUEHT.

TeproeckuTe M APYTU 3a0BMKEHNA He ce aMOpTH3UpaT. Te ca OUEHEHH 110 CTOHHOCTTA, MO KOATO ce
owaksa ia Obxatr roracend B Opaewe.

Hucmpymenmu na cobemseniua Kanuman

MueTpyMeHT Ha CODCTBEHHS KATIUTANl € BCEKH JIOFOBOP, KOHMTO JIOKAa3Ba OCTATBUEH ISN OT aKTHRHTE
ZapeHo Ha JpyKecTBO clief NpHCIafaHe HA BCHUKHTE MY MacHBHW. KamuTamoBWTE WHCTPYMEHTH ce
OTYHTAT IT0 TIOMYUYEHUTE TOCTBINIEHHS, HETHO OT PasXOAMTe N0 EMHTHPAHETO HM.

IIpuxoas OT TAXBH K PazXox 32 NHXBA

HpHXO,H,HTe OT JIHXBH W pasxoOnTe 3a JMXBH C& Ha4YHUCIABAT B OTYETa 3a BceoOXBaTHMA HOoX0H, B
MOMEHTA Ha TAXHOTO Bb3HHKEAHE, HEIABUCHUMO OT MOMEHTA Ha NIEAPUIHHUTE NMOCTHIUIEHHA W MAlTaHus.

OTtunraneTo B MpH3HABAHETO Ha NPWXCOHTE OT JIMXBU H pa3XodTe 3a JIMXBH e U3BEPINBA 110 METOAA
Ha CCI)CKTHBHHH JIHXBEH IIPOLEHT. OcHOBEH H3TOUHHK Ha MPUXOH OT JHXBH Ca JIHXBHUTE IIO
GHHAHCOBHM aKTWBH KTacHPHWUMpaHH KAaTO 3aeMH M B3eMaHHs M GaHKOBM HeNO3WTH. Pasxoiwre 3a
TNMXBE BRIFOYBAT JIMXBHTE N0 OAHKOBH W ODIIHIAIIHOHHHE 3aeMH.

Jdanbano objiarane @ H3HCKBAHE 32 THBHIeHT

HpyxectBoro e yupeneno ceriacHo 3JCHIL uw e oceobomeHo or obmarase ¢ Owarapcku
KOPTIOpaTHBEH JaHBK BHPXY Nevanbara.

Jpy*ecTBOTO € 3aIbIkeHO Ja paslpenend KaTo JHBHIAEHT He mo-Manko oT 90% oT nmeuanbata ch 3a
duHaHcOBaTa TroOHHA, CBIJIACHO KPUTepHUTE 33 pasnpedeneHue, omnpemencHn B 3JCHILL
Crobpasgraiixn ce ¢ mucksanero Ha 3QCHLL, Jpy:xecTBOTO HauMC/IABAa AUBHIEHT B Kpad Ha BCAKA
¢MHaHCOBa I'OJHHA ¥ TPH3HABA TO3M AMBHAEHT KaTO 3aBIDKEHHE KbM JaTaTa Ha 0TUeTa, OTroBapaHKH
Ha U3MCKBAHETO 3a TeKyIo 3ambibkenue, cbrinacHo MCC 37 T1poBU3HH, YCIIOBHH NaCHBK H YCIIOBHK
AKTHBH.



2. CueropogHa NONBTHKA (NPOABLIDKEHNE)
2.9 IIpoBH3EH 3a 39XbJ/LKEHHS

[Mpopusnn ce mpusHaBaT, KoraTo JpyKecTBOTO HMa HACTOAINM 32B/DKeHHA (TPaBHO WK
KOHCTPYKTHBHO) B Pe3y/ITaT Ha MHHAJIO ChOMTHE, MMa BEPOATHOCT 3a MOracsBaHe Ha 3aABIKEHHETO
14 6p1e HeOOXOMMM TTOTOK, ChABPKAH] HKOHOMUYECKH TION3H, U MOXe fa 6bAe HalpapeHa HaJeKIHA
OIIEHKA Ha CTOMHOCTTA Ha 3aIb/DKSHHETO.

CroitHocTTa, NpH3HaTa KaTO TPOBH3HA, e Hali-mobpara npubiausuTelHa OUEHKA Ha PasXOINTE,
HBO6XO)IHMH 3d TIOKpHBAHE Ha CerallHoTO 3a0bIDKEHHME KBM JAaTaTa Ha OTUETa, KaTo C€ B3eMar
MPEABWH PHCKOBETE W HECHTYPHOCTHTE OKOJIO 3a0BIDKEHHETO. Koraro IMMPpOBH3KHA CE H3IMEpPEaA C
IapHyHHUTE TOTONUM, OINMpPENENcHH 33 TOracABAHETO HA CeTaulHOTO 3aidbkeHde, To OanmaHcoBara
CTOHHOCT Ha IIPOBH3HA NIPEECTaBNIBa HACTONILATA CTOHHOCT Ha MApHIHHUTE TTOTOH.

2.10 JdaAb9Ho 0faraHe u OTCPOIEHN JAHBIH

CurnacHo OBNrapcKoTo INAHBTHO 32aKOHOMATENCTBO APYKECTBOTO He OEKA  JaHBK BBHPXY
Hegandara.

HpyxecTroTo He € perucTpupano no JIJC.
2.11 doxoa oT akmus

JoxXomsbT Ha eiHa aKIMA ce M3UMCIABa Ha Ga3a Ha HETHaTa Iredanda 3a pastpeicieHue W CpemHo
npeteraeHus Opoi Ha OOHKHOBEHHTE Ge3HANMYHY aKLNK JIpe3 OTUETHHUS MepUoI.

2.12 Joxoxm pa nepcorana

JpyKecTBOTO He OTHHMTA KPATKOCPOYHH 3aTBIKEHW N0 KOMIIEHCHPYEMU OTITYCKY, Bh3HHKAHAIH
Ha ©Oaza HeWM3NOJI2BAaH IUIATEH TOJWLOEH OTIyCk. KpaTKOCpOTHUTE  3agBIDKEHHS  KBM
nepcoHana(ynpaBieHCKH W aJAMWHHCTPATHBHM) BKMIOHBAT 3allIaTH, XOHOPapH [0 IOTOBOPH 32
ynpaBlieHre W COHATHA OCHTYPOBKH.
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