HNPUJIOKEHHUE K'bM OUHAHCOB OTYET KbM 31.12.2011T.

Opranﬂzaum{ H OCHOBHA ,IIeﬁHOCT

»POHI 3a eHepreTHKa W eHepruiiHn uroHomuu - ®EEN" AJICHUI] (,,®EEW" wma , JdpyxecTeoTo") €
aKIMOHEPHO IPY/KECTBO ChC CIELMAIHA WHBECTHIMOHHA UEN 33 CEKIOpPHUTH3MpaHe Ha B3eMaHHUM, 10
CMHCEHIa HA 3aKOHA 3a APY)KeCTBaTa ChC CHEUHANHA WHBECTHIIMOHHA uen. [IpengMersT Ha gefiHocT Ha
HpykecTBOTO € WHBECTHpaHe HA MapWydHK CpelcTBa, HAOpaHH upes u3JaBaHe Ha LEHHM KHWXKA, BbB
B3EMaHHA /CEKIOPUTH3AIHS Ha B3eMaHHA/, TOKYIKO-TIpoaakba Ha B3eMaHHA, KaKTO M M3BLPIIBAHE Ha
IpYrW THPrOBCKH NeHHOCTH, MPAKO CBBP3aHW C IMOKYIKO-TIpofax0ara W/MITH CeKIOPHTH3AIMATA HA
B3EMaHUATA.

JpyxecTBOTO € yupeneHo Ha YupeauTenHo csOpanue, mposeneHo Ha 21 deepyapu 2006 u e BriMcaHo
B Teprosekus peructsp ¢ Pemenune Nel/10.03.2006 na Codwuiicku rpagcku cu no ¢.a. N"2600/2006.
CermacHo un.8 ot 3akoHa 3a APYKecTRaTa Che CelManHa HHBECTHIHOHHA 1en ,,DOHN 3a eHepreTHKa
u enepruian ukoHoMuKH-OEEN" AJICUL] nma egHocTerieHHa gopMa Ha yIpaBlieHHE.

KoM 31 nexemepu 2011r. HpyxkecTBOTO ce ynpasissa oT ChBET Ha UPEKTOPHUTE B CHCTAB:

*  Hnx. IIpoxomnu uues IIpokonues - [Ipeacenaren Ha ChbBeTa Ha JUPEKTOPUTE Ha
HpyxecTROTO;
*  Hmx. Lperan Kamenos Ilerpymkos - uneH Ha CeBeTa Ha AUPEKTOPHUTE U
Hznenaurenen qupexrop;
«  Jlesn bosHor Brpbanor — wien Ha ChBeTa Ha IUpekTopuTe W M3mbeIHUTENEH
THPEKTOP.
Ha O6m1o csOpanme Ha akumoHepuTte Ha JlpysxecTBoTo, poBeneHo Ha 28.06.2011T. e B3eTO peleHne
3a paznpeneisHe Ha nmedanbara Ha JpyxectBoTo 3a 2010r. B pazmep Ha 42XWILJB.
Cyma B pa3mep Ha 38 XMUILJB. e racyBaHa 3a pasipeleleHie MeKAy akIHOHEpHUTE TI0N opMara Ha
IHBUIEHT, chrylacHo wi.1156 ot 3ITILIK.
JHUBHIEHTHT C€ paslpelels MexX Iy aKIMOHEPUTE, KOUTO MMAT TIPaBOo J1a NOIYYar Takes mo 4i.1156
ot 3ITTILIK.
Cyma B pa3Mep Ha 4 XWILIEB. € [JlacyBaHa 1a Obae oTHeceHa BB DoHT ,,Pesepeen” Ha JlpyKecTBOTO.
Ob6cmyxesamo apyixecteo Ha DEEW AJICHL] e ,,Eruna Umxernepunar” AJL
AnpecsT Ha ynpaeneHue Ha J[pyxectroto e rp.Codus, yn.”Kocta Jlymues" Ne20.

CueToBOXHA NMOJIMTHKA

O6ma paMkxa Ha GHHAHCOBO OTYHTAHE

Tozn ¢unHaHcoB OTYET € W3rOTBEH BBHB BCHYKM CBINECTBEHH acMEKTH, B CBHOTBETCTBHE C
MexIyHapoIHUTe CcTaHAapTH 3a ¢HHaHcoBO oTunTaHe (MC®O), wsnamenn or CeBera 10
MexITyHapoaHu cuetoBogHH cranaapti (CMCC) u pazsicHeHUATa 3a TAXHOTO MpHiaraHe, H3gaaeHW
or Komurera 3a paszscHende Ha MCOO (KPMC®O), npuern ot Epponefickus cwroz (EC) u
TpuIokuMH B Perrybnuka brnrapus.

I[Ipomenu 8 MCPO
Cmanoapmu u passaicHeHus, 1e3NU 8 CUNA 8 MEKVIYUs OMYemeH nepuoo

CnenHuTe M3MEHEHHS KBEM CBIIECTBYBAIIM cTaHmapTH, w3gageHH or CMCC u mpuetn ot EC, ca
BJIE3JIH B CHIIA 33 TEKYLIUS OTUETEH IEPHOIL:

o HMzamenenus na MCC 24 OnoBecTsBaHe Ha CBBP3aHM JIHLA — ONpPOCTABAHE Ha M3UCKBAHMATA 3a
OTIOBECTSBAHE Ha JPYKECTBA C JBPKABHO YUAaCTHE U U3SACHABAHE Ha OTIPEJIENIEHHETO 3a CBBP3aHH



Codun 1113, %k, | r02/ 805

e 2 I thakc: DZf 80 54 837

2. CueroBojHA MOIMTHKA(NPOABLIKEHUE)

Ipomenn B MC®O (npoabikeHue)

muug, npuetd ot EC Ha 19 romu 2010 (B cuna 3a roJyHd (UHAHCOBH NEPHOIM, 3aMOUBAIIH HA
w4 cnen | aayapu 2011),

e HMamenenns na MCC 32 @DunancoBu uwHCTpyMeHTH: [IpeacTaBsHe — oTuWTaHe Ha W3JaJcHH
npaBa, npuetd or EC ma 23 nexemBpw 2009 (B cuna 3a roauuuHHd (HHAHCOBH IEPHOIMN,
3amovBamy Ha win crnen | gepyapu 2010),

e HMamenenns Ha MCOO | [Ipunarare 3a nepBu neT Ha MC®PO — OrpaHudeHH YCIIOBHS 3a
ocBoboxaane oT mauckBaHuaTa Ha MC®O 7 3a ornopecTaBaHe HA CPABHUTENIHA HHOOPMALHS OT
IpyskecTBata, npunaramy 3a mepsH 06T MC®O, npuetn ot EC na 30 ronm 2010 (B cuna 3a
TOMUIITHKA (DMHAHCOBH TIEPHOIH, 3aToYBalM Ha Wi ciex 1 romm 2010),

e HM3meHeHHUs Ha pasivyYHM cTaHZapTH U passcHenus [lonobpenns Ha MCPO (2010), npoustryainu
OT TOAMIIHHS TIPoeKT 3a moxobperus Ha MCOO, mybnukysan Ha 6 Maif 2010 (MCOO 1, MCDO
3, MC®O 7, MCC 1, MCC 27, MCC 34, KPMC®O 13) ocHOBHO ¢ Lien OTCTpaHsBaHe Ha
NMPOTHBOpEYNs W H3scHABaHe Ha (QopMymuposkara, npueth oT EC nHa 18 derpyapu 2011
(M3MeHeHHATa ca TPUIOKHUMH 33 TOOHIIHK (DHHAHCOBH MEPHOIM, 3al04BaLlM HA WM ciel | roimm
2010 mmu 1 sryapu 2011 B 3aBUCHMOCT OT CHOTBETHHS CTAHIAPT HIIH pPa3sCHEHHE),

e HMamenenns Ha KPMC®O 14 MCC 19 - OrpanuueHHeTO Ha akTHB N0 JeHHHPaHU NOXOJH,
MHHUMATHH W3HCKBaHMs 32 (PUHAHCHpaHE W TAXHOTO B3aWmopeicTeue — [Ipearuamane Ha
MHUHHMAIIHO W3HCKBaHe 3a (QuHaHcHpane, npuetd oT EC Ha 19 romm 2010 (B cuna 3a roaMinHu
TIepUOaN, 3armovBaIiH Ha UnH cien | gayapu 2011 ronuna),

e  KPMC®O 19 [loracasane Ha (HUHAHCOBH 3aIBIIKEHHS Ype3 KAlIMTAIOBH HHCTPYMEHTH, IPHET OT
EC na 23 romu 2010 (B cuna 3a rogdiiad (MHAHCOBH TEepHOAM, 3aloYBallld Ha WM Cliel
1 rorm 2010).

HpHeMaHETO Ha TE3W HM3MEHEHHA KBM CBINECTBYBAIIHW CTAaHAAPTH HE € IOOBEJIO O IIPOMEHHU B
CUHETOBOJHATA IMOJIUTHKA Ha I[py)KSCTBOTO.

Cmanoapmu u passacuenus, usoadenu om CMCC u npuemu om EC, xoumo éce oufe He ca 8ne3nu 8
cuna

Cnenaure MC®OO, usmenerns Ha MCDO u passcHenus ca npuets oT EC xsM gaTata Ha ogodpsaBane
Ha HACTOAIINA (HHAHCOB OTYET, HO BCE OIIE HE Ca BIIE3]TH B CHJIA:

e M3menenus Ha MCOO 7 @uHaHCOBH HHCTPYMEHTH: OIIOBECTABAHE — [IPEXBBPISIHE Ha HHHAHCOBH
aktuBy, npuetd ot EC wa 22 noemppu 2011 (B cunma 3a roadmHyd (UHAHCOBH I[IEPHOIH,
3amovpanH Ha uiu cnen | ronu 2011).

Hpy»kecTBOTO € M30pano na He MpHeMa Te3M CTaHIAapTH, W3MEHeHHS M passcHEHMsS NpelH JaTara Ha
BIIH3aHETO WM B CHia. J[py»KeCTBOTO odYakBa IPHEMAHETO Ha Te3W CTAHOAPTH, W3MEHEHHS H
passCHEHMS []a He OKaXe ChINeCcTBeH eeKT BbPXY PUHAHCOBUA OTUYeT Ha JIpykecTBOTO B IlepHoja Ha
I'bPBOHAYATHOTO UM TIpHIIaraHe.

Cmanoapmu u pazacnuenua, uzoadenu om CMCC, xoumo éce owe ne ca npuemu om EC

[Tonactoamem, MCOO, nipuetn ot EC He ce paznuuasar chlecTBeHO oT Te3w, mpuetn ot CMCC, ¢
H3KITIOMEHHE HA CIIEHUTE CTaHIAPTH, H3MEHEHHA Ha CHIIECTBYBALM CTAHAAPTH U PAa3siCHEHHS, KOWTO
Bee ote He ca onodpenu oT EC xpM marara Ha omoOpseaHe Ha HAcTOAMUA GHUHAHCOB OTYET:
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CueroBoaHA MONHTHKA(MPOILIKEHHE)

O6ma paMka Ha GHHAHCOBO OTYHTAHE (MPOIbJIKEHHE)

e MCOO 9 DunaHcoBH WHCTPYMEHTH (B cHa 3a TOJWINHH MEpPHOAH, 3allouBallli Ha WK Clej
1 sayapu 2015),

e MC®O 10 KoHcomuuupanu GUHAHCOBHM OTYETH (B CHJa 3a TOAMIIHM TIEPHOJM, 3aMoYBalld Ha
i cien 1 sayapu 2013),

IMpomenu 8 MC®HO (nponbirxenue)

e MCOO 11 CpBMECTHH aHTaKWUMEHTH (B CUNa 3a TOOWIITHH TEPUOIH, 3aroyBalld Ha WIH clel
1 aayapm 2013),

e MC®O 12 OnoBecTsBaHe Ha IA/I0BE B JAPYrd NpennpusaTHd (B cUNa 3a TOMUIIHM IEPHOH,
3aroyBaliy Ha uiny cnen 1 aayapu 2013),

e MC®O 13 OuensBaHe Ha CIIpaBeNJIMBA CTOMHOCT (B CHJIA 33 FOJMIIHM MEPHUOMH, 3aM0ouBally Ha
unu cnen 1 aayapu 2013),

e MCC 27 (pesusupan mipe3 2011) MuguBumyanHu (WHAHCOBH OTHETH (B CHMNa 3a TOAMIIHH
TIepHO/TH, 3aTI0YBalIlM Ha WM cien | aHyapu 2013),

e MCC 28 (peBusupan npe3 2011) MuBecTHMK B acOIMHUpPaHH ¥ CEBMECTHH NMpEANpPHATHA (B cHIla
3a TOOWIITHK TIEPHOIHM, 3aTTOYBAIIM Ha Ui crel | aHyapu 2013),

e HMamenenns na MC®O 1 Tpunarane 3a mspeu 16T Ha MC®O — xunepuH(ranmg ¥ NpeMaxBaHETO
Ha (ukcHpaHd NaTH 3a ApyXKecTBa, Npumaramy 3a nepBH T MCOO (B cuna 3a roAMIIHH
TIePHO/IH, 3aMOYBAIIH HA WM cnex 1 romu 2011),

e Hamenenus na MCOO 7 dunancosr HHCTpyMeHTH: OmoBecTsBaHe — HETHpaHe Ha (UHAHCOBH
aKTHBHM W OHHAHCOBH TMACHBH (B CHIA 3a TOAMIUHH MEPHOMHM, 3arOYBallIM HA WM ciel | sHyapu
2013),

e HMsmenenus va MCOO 9 DunancoBH MHCTpyMeHTH U MCODO 7 DuUHAHCOBM MHCTPYMEHTH:
OnoBecTsABaHe — 3aABDKHATENHA JaTa 3a BIW3aHE B CHIIA U NPEXOIHH OIOBECTABAHMUS,

e MWsamenenus na MCC 1 I[lpencrassHe Ha (MHAHCOBH OTHETH — IpeACTABAHE Ha Iepa OT APYr
BceoOxBaTeH HoXox (B CHIIA 32 TOAMIIHY TIEPHOIH, 3aII0UBaIlK Ha WM ciel | rormm 2012),

e HMsmenenua Ha MCC 12 [Jlanbpim BBpXY A0X0Ja — OTCPOYEHM JAHBLUM: BB3CTAHOBUMOCT Ha
aKTHBH (B CHIIA 33 FOJULIHYA MEPHOIH, 3all0YBalH Ha WK ciexl 1 sHyapu 2012),

e HMsmenenns Ha MCC 19 [loxoms Ha HaeTH JWUa — NONOOPEeHHs NMPU OTYUTAHETO HA JOXOIUTE
cresl HamycKaHe (B CHNa 3a FOJMIIHH [IEPHOJIH, 3aNo4Bally Ha HiM cirell 1 sHyapu 2013),

o UMsmenenus na MCC 32 Quuancosd uHcTpyMeHTH: [IpencrassHe - Hetupane Ha (HHAaHCOBH
aKTHBH M OHHAHCOBY 3aBIDKEHHS (B CHJA 3a TOAWINHHW (PMHAHCOBH MEPHOIH, 3aMoYBally Ha HIIH
cren 1 suyapu 2014),

e KPMC®O 20 Paszxonu 3a mpeMaxBaHe Ha OTMANBIM MO BpeMe Ha (a3ata Ha TNMPOW3BOACTBO B
OTKPWT PYIHHK (B CHJa 332 TOOMINHH (HHAHCOBH MEPHOIM, 3alOYBAlIM HAa WIHM cnel 1 sHyapu
2013).

HpyxecTBOTO oOuakBa, 4e TPUEMaHETO Ha Te3H CTaHIApPTH, HM3MEHEHHS Ha CBHIIECTBYBALIMTE

CTAHIAPTH W pa3sfiCHEHHS HAMA Ja OKaXe CHIIECTBEH e(eKT BbpXy (WHAHCOBMS OTHET Ha

JpyXecTBOTO B IIEpHOJA HA ITBPBOHAYAIHOTO MM IIpHIIaraHe.

B ¢cBUIOTO BpeMe, OTYHTAHETO Ha XEIKUPAHeTo, OTHACAIIO ce IO MopTdeiin oT GHHAHCOBU aKTHBU H
MMACHBH, YHHUTO MPUHUHIY He ca nipueT oT EC, e Bee olle HeperyiupaHo.

Crniopen npeueHkata Ha Jpy>KecTBOTO, IPHIAraHETO Ha OTYHTAHE Ha XeMKHMPaHETO 3a MopTgheiiu ot
¢dunancoBn axtwBM M macuBu cwrmacho MCC 39: (dunaHcoBu wuHCTpymenTH: [lpusHasane wu
oLeHABaHe, HAMA J1a OKaKe CBUIECTBEH e(eKT BBPXY (DHHAHCOBHUS OTHET, aKO C€ INPUIIOKH KBM
OTUYETHATA JaTa.
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CueroBogHA NONHTHKA (IPOABILKEHME)
ba3za 3a m3roTBsine

Hacrosimmar ¢uuHaHcOB OTYET € MSTOTBEH IIPM ClasBaHe Ha TPUHLUHOHNTE 3a [eHcTBAIIOTO
MPeANpUATHe, TEKYIMOTO HAYHCIsIBAHE W WCTOPHUecka IeHA M OCcUrypsBa WHGpopMaIs 3a
(PMHAHCOBOTO CBLCTOSHHE, PE3YNTATHTE OT JAeHHOCTTA M MAPHYHHTE IMOTOLM Ha JIpy»ecTBOTO 3a
rogwHara, npurousama Ha 31 nexemepu 2011.

B oTueTa 3a CI]I/IH&HCOBOTO CBCTOAHHUE AKTHBHTE H TMACHBHUTE Ca NPEACTABEHH B HaMalABall PEN Ha
TAXHATa JJUKBHIIHOCT.

HpHJ’lO}KEHHe Ha MPHHIUANA HA AellcTBAIIOTO npeanpuATHE

Hacrosumar durancoB otaeT Ha [pykecTBOTO 3a rogMHaTa, mpHKmroyBama Ha 31 nekempu 2011, e
HM3rOoTBeH Ha 0azaTa Ha MPHHIMTA 3a AeHWCTRAMOTO TNpednpHaTHe. PEKOBOACTBOTO € YBEpeHOo, 4Ye
HpyxecTBoTO 1Hme MOAABpPXKA HOpMaTHa JefiHOCT, upe3 caModWHaHCHpaHe, TMOBHIIABaHE
eeKTHUBHOCTTa OT HEHHOCTTa CH W (PHUHAHCOBA TOAKpeNa OT OCHOBHHSA aKUWOHep B cly4aid Ha
HEe0OXOIUMOCT.

q)yHKIlHOHHJIHa BAJYTA H BAJIYTA HA HIPEACTABAHE

d)yHKU.HOHa.HHa BaJyTa € BaJIyTaTa Ha OCHOBHaTa HKOHOMHYECKA cpelia, B KOATO ,pr}KGCTBOTO
C])YHKILHOHI/IpEl H B KOATO I''TaBHO C€ TEHEPHPAT H U3Pa3XoABaT MapHIHHTE CPENCTBA.

CrprnacHo OBITapcKOTO CHETOBOLHO 3aKOHOJATENCTBO, J[py)KecTBOTO BOAH CBOETO CHETOBOACTBO U
W3rOTBS (DUHAHCOB OTYET B HALMOHATHATA BamyTa Ha PermyOnuka bwnrapus — Ovarapckus Jes,
koitro ot 1 sayapu 1999 e ¢uxcupan kbM eBpoTo npu kype 1.95583 nesa = 1 eBpo. 3a JIpyxecTroTo
(yHKUMOHAIHATA BalyTa € HallMOHaNlHaTa BamyTa Ha Permy6nuka benrapus.

HacTostiusT GHHAHCOB OTUET € TIPEICTABeH B XUIISIH JieBa (XHIL. JIB.).

Onepaunn B 9yKJeCTPpaHHA BanyTa

OnepanuuTte B Yy)XXIeCTpaHHA BATYTa ITBPBOHAYANIHO C& OTYHTAT Mo oOMeHHMs Kypc Ha Beirapckarta
HaponHa Oanka (BHB) B meHs Ha caenkara. BamyTHO-KypcOBHTE pasiWKH, BB3HHUKHAIA IpH
YPEeXIAHETO HA MAapHYHHW NO3HLUHMH WIH NIPH IIPEU3UHUCIISBAHETO UM I10 KYpPC, paslIMdeH OT TO3H, IIPH
IIBPBOHAYAIIHOTO MM 3allMCBaHe, Ce€ OTYHTAT KaTo (JMHAHCOBM NPHXOIW WM PasXolM 3a MepHoja,
mpe3 KoiTo BB3HUKBAT. [lapuunuTe mo3uiuuu B dykaecTpaHHa BamyTa kM 31 mexemepu 2011 ca
BKJIFOYEHH B TO3M HDMHAHCOB OTUET MO 3aKIFOYMTENHHS oOmMeHeH Kype Ha bHb.

DOuHAHCOBH HACTPYMEHTH

MDUHAHCOB HHCTPYMEHT € BCEKH JOrOBOP, KOATO TMOpaXkaa eIHOBPEMEHHO KakTo (DHHAHCOB aKTHB B
eHO TIPEANpPHATHE, Taka W (UHAHCOB ITACHB WM WHCTPYMEHT Ha COOCTBEHWS KalHTal B JPYro
TpPeaNpHsITHE.

(DUHAHCOBUTE aKTHBH W TACHBU Ce TIPH3HABAT B OTHYETA 32 (YHHAHCOBOTO CHCTOAHHE, KOTATO M CAMO
korato J[py»ecTBOTO cTaHe cTpaHa Mo JOTOBOPHHMTE YCIOBHS HAa MHCTpyMeHTa. (PHHAHCOBHTE aKTHBH
ce OTIMCBAT OT 0TYeTa 3a (PUHAHCOBOTO CHCTOSHHE, ClIell KaTo JOTOBOPHHTE TIpara 3a ToNy4YaBaHeTo
Ha TIAPUYHH TIOTOLM Ca HW3TEKIM WM aKTHBHTE ca TIPEXBBPIEHW M TpaHc(EpBT MM OTroBaps Ha
M3UCKBaHMATA 3a oTnHceane, cerimacio MCC 39 QuuancoBu wuHcTpymeHTH: [lpu3HaBaHe u
olieHsiBaHe. DUHAHCOBUTE NTACHBH CE OTIIMCBAT OT OTYeTa 3a (PHHAHCOBOTO ChCTOSAHHE, KOIaTO M caMo
KOTaTo ca IOraceHH - T.€. 3aJbJLDKEHHETO, OTpENeNieH0 B JOTOBOpa € OTMaIHaNo, aHyJTMpaHO WITH
CPOKBT MY € H3TEKBII.

Hpﬂ IBEPBOHAYAIIHOTO UM TPU3HABAHE ('bHHELHCOBHTe aKTUBH (HaCHBH) CE OLEHABAT T10 CTIpaBEIIMBa
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CueToBOAHA NOJTHTHKA (IpOAbIKEHHE)

DuHAHCOBH HHCTPYMEHTH (NPOXbJIKEHHE)

CTOMHOCT TUIFOC BCHYKH Pa3XOIH T0 CHENKaTa, B Pe3yTaT Ha KOSTO Bb3HUKBAT (QHHAHCOBHTE AKTHBU
(nacuBH), ¢ U3KIMOYeHWe Ha (PUHAHCOBUTE AKTHBU (ITACHBH), OTUMTAHH IO CNpaBelJIMBa CTOHHOCT,
OTYMTAHM [0 CIIPaBeUTHRA CTOMHOCT B Tleyaibara WM 3aryoara.

PDunancoBH AKTHBH
DUHAHCOBUTE AKTHBU Ce KITACH(HULIUPAT B €JHA OT CIIeAHUTE KATErOpHH:

e (MHAHCOBHW aKTHBH, OTYHTAHH MO CTIpaBeTMBA CTOWHOCT B Tieuanbara winM 3arybara”,
e _ (WHAHCOBU AKTHBH, IbPKaHU JI0 Mafex’,

e  (hMHAHCOBM aKTHUBH Ha pa3noiioikeHue 3a npoxaxkda”,

® ,.34CMH M B3eMaHHI .

Knacupukanuara 3aBUCH OT THIIA M LenTa Ha (WMHAHCOBHTE AaKTHBH M C€ OMNpENENs IpH
IEPBOHAYATHOTO UM IIPH3HABaHe.

DuHaHcoBUTE aKTHBH Ha I[p}’)KCCTBOTO BKIIHOYBAT IMapHYHH CpPEACTBA H IMapWYHH E€KBHBAJICHTH,
CbHHaHCOBH aKTHBH, KJ'I&CHQJHLIPIPEIHH KaTO 3d€MH H B3€MaHHA, TEPIrOoBCKH H IPYTH B3E€MaHHA.

Hapuwﬁu cpedcmea U NApPUYHU eKeUedleHmMuU

[MapuunuTe CpencTBa BKIIOUBAT MAPHYHH cpelcTBa B Opoit M o cMeTkH B OaHkH. [lpykecTBOTO cHHTA
BCHYKHM BHCOKO-JIMKBHIHH (PMHAHCOBM MHCTPYMEHTH C MAaTypuTeT 3 Mecella MIIM TO-MajKo 3a
NMapUyYH¥ €KBHUBAJNCHTH. 3a IeMMTe Ha OTYeTa 3a MapH4YHWUTE [OTOLM, NAPHUYHMUTE CPENCTBA M
eKBHBAJIEHTH BKJIIOYBAT MAPWYHH CPECTBA W ITAPHYHH CKBHBAIEHTH, KAKTO € OMMMCAHO M0-Tope.

3aemu u ezemanusn

OcHoOBHH CbHHaHCDBH aKTHUBH, HpH,I[OGHTH oT I[]JY)KCCTBOTO, ca B3€MaHHA C LEN CEKIOPHUTH3ALIUA.
Knacuduumpar ce KaTo 3aeMH H B3eMaHHA. XapaKTepu3upar ce ¢ GUKCHpaHO Ialane U QuxkcupaH
Majiesk ¥ He ce THPTYBAT Ha aKTHBEH I1azap.

CJ'IC,T_[ MIBPBOHAYAIIHOTO IMPH3HABaHE CpI—‘IHaHCOBPITe dKTHBH, I{J'IaCPIClJHLIHpaHH KaTo 3a€MH H B3EMaHHA,
CE€ OTUMTAT M0 aMOpPTHU3HpPaHa CTOﬁHOCT, KOATO TIOAJEXKH Ha TEPpHOAWYEH TIPEerjien 3a 0663H8HK3.
AMome.HpaHaTa CTOWHOCT € pasMepsT, C KOHWTO € Omn OLIEHEH @HH&HCOBI‘IS{T AKTHB ITpH HET'OBOTO
IIbPBOHAYATHO TIPU3HABaHE, HaMalleHa C BHOCKHTE OT roraciBaHe Ha IJIaBHHUATAa, HaTpylaHarta
aMopTH3alid Ha BCAKA pa3jiiKa MEXIY TO3H MBPBOHAYANIEH pasMeEp W padMepa Ha MaJex W BCAKA
3aryba oT ofe3leHKa.

3a u34HCcIsSBaHe Ha dMOpPTH3HpaHAaTa CTOHHOCT ce MpHjiara METONLT Ha edJEKTPIBHHH JIMXBEH IPOIEHT.
MeToasT Ha e(peKTHUBHHS JHMXBEH MPOIEHT MpPeICTaBlIABA METO 3a ONpeleNisHe Ha aMOpTH3HpaHaTa
CTOMHOCT Ha ClJHHaHCOB HHCTPYMEHT M 3a paslpeleiIaHe Ha npr/rxo):(a/paaxo,ua OT HET'O 34 ONpEACNIEH
nepuon ot BpEME. ECbCKTHBHI/IHT JIMXBCH TMPOUECHT € JIMXBaTa, KOATO TOYHO JHCKOHTHpa OYaKBaHHUTC
G’BILCIIIH TMApHUYHHA MOCTHINICHHA WX IlalllaHus (BK.TTIO“—‘[HTEJIHO BCHYKH IMOJTYYEHH HITH TIITATEHHA TaKCH
H IpYyru HaﬂGaBKI/I MU OTGHBH) 3a OYaxKBaHHA KHUBOT Ha (I)HHE[HCOBHH HHCTPYMEHT HIIHM, KOrato €
TIOAXOMIAIIO 3a TO-KpaThK Mepuod, no OamaHcoBaTta My cToifHocT. 3a JIpyxkecTBOTO e€(EeKTHBHHAT
JNWXBEH TIPOLIEHT € BBTPElIHaTa HOpMa Ha JIOXOIHOCT, IIOKa3Ball BBH3BPBIIAEMOCTTa  OT
CEKHOPHTH3HUPAHHTE B3cMaHHA.
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eesthiz iz

CyeToBOAHA MOJIMTHKA (IPOABKEHHE)
DUHAHCOBH HHCTPYMEHTH (NPOAb/IKEHUE)
PunancoBU AKTHBH (NPOABIKEHHE)

3aemMHTe W B3eMaHHUATA Ce TIPELeHABAT 3a HANWYHWE HAa WHIHKAIMH 32 00e3lleHKa KHM JIATaTa Ha
HU3roTBSHE Ha (HHAHCOBHA oT4eT. HMHoMkauMu 3a o0e3leHka TIpeicTaBnsBaT ODEKTHBHH
J0Ka3aTeJICTBA, Y€ B Pe3yNTaT Ha €JHO WM MoBede CHLOWTHS, HACTENWIM Clled MbPBOHAYAIHOTO My
TIPU3HABAHE, OYaKBAHHWTE ITApUYHU TIoTOUM ca Hamanend. CermacHo w3uckBanusTa Ha 3JICHILL,
Jpy>KeCcTBOTO aHTra)KUpa HE3aBHCHM OLIEHWTEJN Ja OTpelesTH CIpaBelUTHBaTa CTOHHOCT HAa 3aEMHUTE W
B3€MaHHATA KbM Kpas Ha BcAKa (GHHAHCOBA TOMWHA WM TIPH HACTHITBAHE Ha MPOMSHA C TOBEYE OT 5
Ha CTO B WHAekca Ha WHpmauud. pyxKecTBOTO HAyMclisBa oOe3leHKka Ha 3a€MH M B3EMaHHS 3a
pasnukaTa Mexay OanaHcoBaTa M oTpelielleHaTa CTpaBelUTHBa CTOWHOCT 3a BCHYKH B3€MAHHA, KOMTO
WMAaT MPOCPOUEHH BHOCKH KBbM Kpas Ha OTYETHMA MEpHOA.

3a GpUHAHCOBH aKTHBH, OTYMTAHH MO aMOPTH3MpPaHa CTOMHOCT, CTOMHOCTTA Ha 3arybara ot ofe3ueHKa
€ pasjiukaTta MexTy OanaHcoBaTa CTOMHOCT Ha aKTHBHTE M HACTOSLIATA CTOHHOCT Ha OYaKBAHWTE
OBaemHy napuyHy MOTOLM, TUCKOHTHPAHH C TbPBOHAYANTHHS e(DeKTHBEH TMXBEH IMPOLICHT.

AKo B TOCTeABall MEpHON CTOHHOCTTA Ha 3arybaTa oT of0e3leHKa Hamalee M HAMAJEHHETO MOXKe
o0eKTHBHO Ja ce IpenulIe Ha CbOUTHE Clieq MPH3HABaHEeTO Ha 00e3leHKara, MMPeIX0JHATA MpU3HaTa
3aryba oT ofe3lleHKa ce OTpassiBa B OTYETAa 3a BCeOOXBATHMSA JOXOJ JO CTENEHTa, OO KOSATO
DanancoBaTa CTOHHOCT HA MHBECTHIMATA B JIEHS, B KOWTO 0DE3NEHKATa ce OTpa3siBa, He IIPEBHINABA
CTOHHOCTTA, KOATO aMOPTH3HpaHaTa CTOHHOCT O WMaJla, ako He ce Npu3HaBa 00e3leHKa.

PrxoBoacTBOTO Ha Hp}’}KGCTBOTO NpeucHsIBa KbEM BCAKA JaTa Ha M3IOTBAHE Ha d)HH&HCOBHH OTHYET,
Jaiu HuMa 00EKTHRHO JOKa3aTeJICTBO 34 O6€3[I€HKa Ha CyMaTa Ha B3C€MaHWATA. OOeKkTHUBHO
JOKa3aTeJICTBO, Y€ €1HH q)I/IHaHCOB aKTHB HJIM I'pyTla OT aKTHBH € oﬁeaueHeH, BKJTFHOYBA HH('bOpMaLIHSI
OTHOCHO CHLOMTHA 3a 33.!')/61/1; 3HaAaYMMH CbHHaHCOBH 3aTPyAJHEHHA Ha EMUTEHTAa HIIH JUJIbXKHHKA,
HapymeHne Ha OOrOoBOp, KAaTO HCHU3NBIHEHHE HWIIH IMPOCPOYHE Ha IMMalllaHUATa TI0 JIHXBa HIH
rJIaBHHLIA, HBGHaT‘OHpHHTHa npoMsHa B TJIATEKOCIIOCOOHOCTTA HA ANMBXHHIWTE HIIKM B Cpenara, B
KOATO pa3BHBAT CBOATa OeHHOCT.

Tvpaoscku 1 Opyau 83emaniis

T'BpTOBCKHTG H JpYyrd B3€EMaHHA ca MPEACTaBEHH II0 TAXHATa HOMHHaIHA CTOﬁHOCT, HaMaJleHa C
eBeHTyalHara 3aryba ot obesrnerka. Ha Gasa Ha mperiien Ha B3eMaHHATa KbM Kpas Ha OJMHATA CE
W3BBPIIBA [TPelleHKa 3a 3aryou oT obesleHKa 1 HechOHpaeMocT.

‘I’HHHHCOBH NnNacHBH H uHcrpymemn Ha COﬁCTBﬁHHfI KalluTall
Dunancosu nacusy

DuHAHCOBHTE ITACHBH BKJIIOYBAT TONy4YeHH 3aeMHM (OaHKOBM 3aeMH W OOJMIallHOHHH 3aeMH) H
TBPTOBCKH H JAPYTH 3aBJDKCHMS.

3aemMMTE MBPBOHAYANIHO CE OLEHABAT IO CIIpaBeUIMBA CTOMHOCT, HAMaNeHa ¢ HallpaBeHUTe PasXoax
10 U3BBPIUBAHE HA TPaH3aKLUMATAa. BriocnencTBHe 3aeMHTe ce OTYHTAT MO aMOPTH3HMpPAHA CTOMHOCT,
KAaTO Ce H3MOMN3Ba METO/IA Ha eDEKTUBHHS JIMXBEH IPOLIEHT.

T'Bp]"DBCKHTE H IPYTH 3a0BbJOKEHHMA HE C€ aMOPTH3UPAT. Te ca onieHeHH MO CTOﬁHOCTI‘a, ITI0 KOATO CE
Oo4dakKsa Ha 61:,HaT TIOraceHH B ObAElIe.



2.6

2.6.2

2.7

2.8

2.9

Nake 02/

CyeToBoaHa NOJHTHKA (NMPOABIKEHHE)
OHHAHCOBH HHCTPYMEHTH (NIPOAL/IKEHHE)

PUHAHCOBH NACHBH H HHCTPYMEHTH HA COOCTBEHHSA KANHTAJ (IPOAb/DKEHHE)
Huempymenmu na cobcmeenus kanuman

I/IHCpr'MGHT Ha CODOCTBEHHUS KAITMTAJl € BCCKH HJOroeop, KOHTO M0Ka3Ba OCTATBYEH M8 B AKTHBUTE Ha
):[py}KCCTBOTO cJiel npucriafaHe Ha BCHYKWUTE MY ITACHBH. Kanuranosure HHCTPYMEHTH CE€ OTHUHUTAT I10
TIOJTYHYEHHUTE IOCTRIIJICHHA, HETHO OT Pa3XoHUTE M0 EMHUTHPAHETO WM.

IIpuxoxu oT JHXBH H Pa3XoAH 32 JHXBH

HDHXO,E[HTC OT JIHXBH H pPa3XoJUTE 3a JIUXBH CE HA4YHCAABAT B OTUETA 34 BceoOXBaTHHA Hoxon, B
MOMCHTA Ha TAXHOTO BB3HHKBAHE, HE3AaBUCHUMO OT MOMEHTA Ha NMAaPHYHHTE IMOCTBIUICHWA W TUTALaHUs.

OTr4MTaHETO W MPHU3HABAHETO HA MPUXOAUTE OT JIMXBU M Pa3XOMTE 3a IMXBH Ce H3BHPINBA M0 METOAA
Ha e(eKTHBHUI IHXBeH MpoleHT. OCHOBEH H3TOYHMK Ha IPHXOAM OT JIMXBHM Ca JIMXBHUTE IO
(OMHAHCOBHM aKTHBH, KIACH(QHIMPaHH KATO 3aEMM M B3eMaHUs W OaHkoBH nemo3uTH. Pazxomwte 3a
JIVXBH BKJIKOYBAT JIMXBUTE 110 OAHKOBH K OOJIUTALIHOHHH 32EMH.

I[EIH'B'IHO o0j1araHe H H3MCKBAHe 3a JUBHIAEHT

Hpyxecteoto € yupeneHo cerimacHo 3JICHI[ m e ocBobomeHo ot olbmarave ¢ ObiArapcku
KOPNIOpaTHUBEH NaHbK BBPXY Nedanbara.

Jpy:ecTBOTO € 3aJb/KEHO 1A pa3npenes KaTo JUBHIOCHT He mo-mManko oT 90% oT newanbaTa cH 3a
duHaHCOBaTA TOAMHA, CBINACHO KPWTEPHUTe 3a pasnpejeleHue, onpenenedu B 3JCHIIL.
CrobpassBaiiku ce ¢ n3nuckBaneto Ha 3[ICHL, [pykecTBOTO HAYHUCNISABA JIUBHIEHT B Kpas HA BCAKA
duHaHCOBa roJMHa M MPU3HaBa TO3H AMBHAEHT KaTO 3aJbIKEHHE KbM JaTaTa Ha 0T4YeTa, OTroBapsAiKu
Ha M3MCKBAHETO 33 TEKYWIO 3aXbikeHHe, cbriacHo MCC 37 IIpoBu3uH, YCIIOBHHM NMACHBH H YCIIOBHH
aKTHBH.

TIpoBu3AHK 3a 3a0bJIKEHHS

IIpoBuzum ce mnpusHaBaT Korato JIpy:KecTBOTO HMa HACTOAIM 3agbJDKeHUs (NPaBHO WITH
KOHCTPYKTHUBHO) B Pe3yJITAT Ha MHHAIO CEOHTHE, UMa BEpOATHOCT 3a IoracdBaHe Ha 3abIDKEHHETO
na 6be HeoOXOIUM MTOTOK, ChABPIKAI HKOHOMHYECKH TMOJI3H, W MOXKe Aa Ob/le HalpaBeHa HaJexKIHa
OIIeHKA Ha CTOWHOCTTA HA 3aIBIKEHHETO.

CroifiHoCcTTa, NpH3HATA KATO NPOBH3UA, € Hai-moOpaTa NpuOMM3MTENTHA OIEHKA Ha pPa3XOJIMTe,
HeoOX0MMM 3a NMOKPWMBAHE HAa CETAIHOTO 3aJb/DKEHHE KBM [aTaTa Ha OT4YeTa, KaTo Ce B3eMar
TIPEOBHI PHUCKOBETE W HECHTYPHOCTHTE OKOJIO 3anbibkeHHeTo. KoraTo TMpoBH3HS ce HM3MepBa C
MapHYHHUTE TOTOLM, OIpENENIeHH 3a IOTaciBaHETO HA CETallHOTO 3aJBIDKeHHe, TO OanaHcoBara
CTOHHOCT Ha IIPOBH3UA TIPEACTABIIABA HACTOMIATA CTOHHOCT Ha NapUYHUTE IMOTOLIH.



2.10

2.11

CueToBOAHA MOJATHKA (MPOABUKEHHE)

KpHTH‘{HH CYETOBOJAHH NpPENEeHKH H OCHOBHH H3TOYHHIH HA HECHIYPHOCT NIPH H3BLPIIBAHE HA
CYETOBOJAHH OIEHKH

Usrotesrero Ha (UHAHCOBM OTYeTH B CchOTBeTcTBHE ¢ MC®O M3MCKBA OT PHKOBOACTBOTO 14
NPHIOKH HAKOW CUETOBOJHH TIPEIIMONIOKEHHUS M TIPUOIW3UTENHW CHETOBOAHH OLEHKH, KOHTO Ce
OTpas3gBaT Ha OTYETEHHTE CTOWHOCTH Ha AKTUBHTE, MACUBMTE M OINOBECTABAHHMATA HA YCIIOBHHTE
aKTHBH W 3aJBJDKEHUA KbM JaTaTa Ha OTYETA W BBPXY OTHETEHHTE CTOMHOCTH Ha TIPHUXOOUTE W
pa3sXoauTe Tpe3 OTYETHHUS Mepuof. Te3n NpeLeHKH ce OCHOBaBaT HAa HaMHYHATA WHAOPMAIHMS KBEM
naTaTa Ha W3TOTBAHE Ha (PUHAHCOBHS OTYET, KAaTO ACHCTBHUTENIHHUTE pe3ynTaTH GWXa MOTIM Ja ce
paznUHaBaT OT TE3H MPELeHKH.

OCHOBHHTE TPEUEHKH, KOWTO HWMAT e(beKT BBPXY HACTOAIIWA CbHHElHCOB OTHET Ca CBBpP3aHH C
0663H6HK3 Ha 3aCMH H B3CMaHHA.

KBM Kkpas Ha OTYETHHS MEPHON, PBEKOBOACTBOTO Ha Jpy»KeCTBOTO IpaBH aHaIM3 3a obe3LeHKa Ha
3a€MHTE W B3EMaHHAITA.

I[aH'L'—IHO obsarane u OTCPOYECHHU JaHBIH

CrrinacHo OBITAPCKOTO JAHBYHO 3aKOHOIATENCTBO APYXKECTBOTO HE LKA JaHEK BhPXY MevanbaTa.
HpyxectBoTo He € peructpupano o JJIC.

2.12 Moxox oT akuus

I[OXO,I['BT Ha €JHa aKLMuia Ce HM3YHCIIBa Ha Haza Ha werTHara mevanba 3a pa3npencneHiec U CpeaHo
npeteryieHns Opoit Ha OOMKHOBEHHTE GE3HATHYHH AKIHH TPE3 OTYETHHS TEPHOLL.

2.13 Joxoam Ha mepcoHana

HMata:30.03.2012r.
I'p.Codusn

JpysKecTBOTO HE OTHUHTA KPATKOCPOYHH 3aBIDKEHHS M0 KOMITEHCHPYEMH OTITYCKH, Bh3HHKAHAIM Ha
Gaza  HeW3NMON3BAaH  IUIATEH  TOOMIIEH  OTIMyckK.  KpaTKOCPOYHMTE  3aIBLIDKEHHA  KbM
nepcoHana(ynpaBleHCKH M aJMUHUCTPAaTHBHH) BKJIFOYBAT 3arUIaTH, XOHOPapH MO JOTOBOPH 3a
YHpaBlleHHe U COLMAIHA OCHUTYPOBKH.




