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HPUJIOKEHWUE KbM ®@HHAHCOB OTYET KBbM 31.12.2011T.

Opranuzanua ¥ 0CHOBHA el HOCT

»POH]I 32 eHepreTHKa U eHepruitHu nkonomun - ®EEN" AIICULL (,, OEEW" wnu ., [IpyxecTsoTo") e
aKUMOHEPHO JIPYKECTBO ChC CHELHATHA WHBECTHIIMOHHA LEN 3a CEKIOPHTH3MpAHE Ha B3E€MaHWA, T0
CMHCBJIa Ha 3aKOHA 32 JPY/KECTBATA ChC CIIELIHAIHA HHBECTHLIMOHHA en. [IpeaMeTsT Ha neHHocT Ha
Jpy>KecTBOTO € HHBECTHpaHE Ha TIAPHYHH CPENCTBA, HaOpaHW Ype3 W3laBaHe Ha LEHHH KHIKA, BLEB
B3CMaHHs /CEKIOPUTH3ALINA Ha B3EMaHHs/, TOKYIKO-Npofaxk0a Ha B3eMaHHs, KaKTO H H3BBPINBAHE Ha
IpYryd ThPrOBCKH NEHHOCTH, MPAKO CBBP3AHW C IOKYIKO-TIpojaxkbata W/WIM CEeKIOpHTHM3alMaTa Ha
B3EMaHHUATA.

Hpy»xecTBoTO € yupeseHo Ha YupenuTenHo cs0panue, nposeaeso Ha 21 ¢espyapu 2006 M e BrucaHo
B Thprosekus peructsp ¢ Pemenue Nel/10.03.2006 wa Coduiickw rpagcku o 1o ¢.a. N"2600/2006.
CernacHo un.8 oT 3akoHa 3a JIpy’KeCTBaTa ChC CTEHATHA HHBECTHIIHOHHA 1eN ,,DOHN 3a eHepreTHKa
¥ cHepruind HKOHOMHH-OEEM" AJICHL] uMa ennocTenenna ¢opma Ha ynpasiieHHe.

KbMm 31 nekemspu 201 1r. JIpyskectBoTo ce ymparmnssa oT ChBET Ha IHPEKTOPHUTE B CHCTAB:

*  Hmx. Tlpoxomn J{uuer IMpoxonues - [pencenaren na CeBeta Ha AMPEKTOPUTE Ha
JpykecTBoTO;
*  HMux. Lperan Kamenos [Terpymkos - wien Ha ChBeTa Ha IHPEKTOPHTE U
HanenHUTENEH TUPEKTOP;
*  Mesan bogHos BepbaHor — unen Ha ChBeTa Ha qupekTopuTe U M3menHuTENCH
IOHPEKTOP.
Ha O6mio cxbpanne Ha akimonepuTe Ha J{pysecTBoTO, npoBeaeHo Ha 28.06.201 1. € B3eTo pemenne
3a pasnpeze/saHe Ha neyan6ara Ha [pyxectroTo 3a 2010r. B pasMep Ha 42XHI1B.
Cyma B pasmep Ha 38 XHILJIB. € IVlacyBaHa 3a pasnpeseleHne MeXIy akMoHepHTe nol GopMara Ha
JUBHIEHT, chriacHo wi.1156 ot 3IITTLIK.
JIMBUIEHTHT ce pasnpenens MexIy aKIIHOHepUTe, KOUTO WMAT MPaBo J1a MMoJyYaT Takss mo 4i1.1156
ot 3TTTIIK.
Cyma B pazmep Ha 4 XMILJIB. € TacyBaHa Ja Obe orHecena BEB Donp ,,Pesepeen” Ha JpykecTBOTO.
O6cmyxeatno apyxectso Ha ®EEU AJICUL] e ,,Enuna Unkenepunr™ AJL
AnpecsT Ha ynpasinenue Ha JpyxecteoTto e rp.Codus, yn.”Kocra JTynues" Ne20.

CueToBOAHA NMOJHTHKA

O6ma paMka Ha QHHAHCOBO OTYHTAHE
To3u ¢uHAaHCOB OTYET € H3rOTBEH BBB BCHYKHM CBIIECTBEHH A4CMEeKTH, B CHOTBETCTBHE C
MexnmyHaponHure craHmapTH 3a (uHaHCOBO oTuMTaHe (MC®O), wuszpamenu ot CwBera 1O
MeXIyHapoIHH c4eToBOAHH craHnapTH (CMCC) u pa3scHeHHWATa 3a TAXHOTO MpHiIaraHe, W3gaaeHN
ot Kowmwurera 3a passicHenre Ha MCDO (KPMC®O), mpuern ot Esponeiickus crvroz (EC) wu
npunoxumu B PerryGnmka benrapus.
IMpomenun 8 MC®O
Cmanoapmu u pazacHenus, 61e31U 8 CUNA npe3 MeKyuus onmyemen nepuoo
Cnennure W3MEHEHHMs Ha CBIIECTBYBAIMTE CTAHIAPTH, M3laneHd or ChbBera Mo MeXTyHapOIHW
CUETOBOJHM CTaHAAPTH W npueTH oT EC, ca Bne3yid B cuna 32 OTYETHH TIEPHOIH 3all0YBALIM HA WIH
cnen 1 aryapu 2010:
e MC®O 1 (pesusupan) [Ipunarane 3a nepeu meT Ha MC®O, npuer ot EC na 25 Hoemepu
2009 (B cuna 3a rogMIIHA (GHHAHCOBY MIEPHOJIH, 3aTTIOYBALIH Ha WK ciel | suyapu 2010);
e MC®O 3 (pesusupan) buzHec xombunaumw, mpuer or EC nHa 3 IOnm 2009 (B cuna 3a
TOOUIOHH (MHAHCOBH MEPHONM, 3aTTOYBAIIH Ha WK ciexl | romu 2009);



2.
2.1

CueroBoaHA NONHTHKA (HPOABL/IKEHHE)

O6wma pamka Ha PHHAHCOBO OTYHTAHE (IPOABILKEHHAE)

IIpomenn B MC®O (npoab/ikeHHe)

Wsmenenns na MC®OO 1 Tlpunarane 3a wepei 6T Ha MCDO - J[OMBIHUTENHH YCIOBHS 32
oceoboxaBane Ha Apysxkectsa, npunaramd MC®DO 3a nepeu 0bT, npuetu ot EC Ha 23 I0HM
2010 (B cuna 3a TomUIIHM (PUHAHCOBH TIEPUOAM, 3AMOYBALLH Ha Wi crell | snyapu 2010);
Hsmenenus na MCOO 2 Tlnamane Ha 06a3aTa Ha aKUMM - TPYNOBH CAENKH 3a IUIAalaHe Ha
Dazara Ha aKUMM, ypexIaHH ¢ TApUIHK cpeacTra, npuetd oT EC Ha 23 Mapt 2010 (8 cuna 3a
FOJMIIHK (PMHAHCOBH TIEPUOIH, 3aII0YBAILKM Ha WK cief | sHyapu 2010);

Msmenenus na MCC 27 KoHcomunupaHH W WHAMBHIYAIHH (UHAHCOBM OTYETH, TIPUETH OT
EC na 3 IOnu 2009 (B cuna 3a roXWInHH (WHAHCOBHM [EPHOH, 3aM0YBAIH HA WK cler |
ronn 2009);

Hamenenus va MCC 39 OunancoBn HHCTpyMeHTH: IIpH3HaBaHe W OLEHABAHE OTHOCHO
TIO3HLNH, OTTOBApAIIHM Ha KPUTEPHUTE Ja OBIAT OMpENeNeHH KATO MO3HIMH 3a XeKHpaHe,
npuetd oT EC Ha 15 Cenrremppu 2009 (B cuna 3a ronuiHA GUHAHCOBH MEPHONW, 3aII0YBALIH
Ha v ciren | ronm 2009);

Wsmenenns Ha penwua cTaHOapTd M passcueHus ,llomobpenms wa MCDO (2009)”,
NPOU3TUYALIH OT FOAWIIHKA MPOEKT 3a nmogobpenus nHa MCOO, nybnukysan Ha 16 Anpun
2009, nmpuet ot EC Ha 23 Mapt 2010 (MC®O 2, MC®O 5, MC®O 8, MCC 1, MCC 7, MCC
17, MCC 18, MCC 36, MCC 38, MCC 39, KPMC®O 9 u KPMC®O 16), ¢ 1en ocHOBHO
OTCTpaHfABaHe Ha MPOTHBOPEYHS H H3fICHABaHe Ha (opMynupoBkara, npuetd ot EC Ha 23
Mapt 2010 (8 cuna 3a rogmmHu HHHAHCOBH TMEPHOAH, 3aMoYBallM Ha WM cien 1 Suyapu
2010);

KPMC®O 12 KoHuecHoHHH criopazyMeHus 3a ycrmyrH, nipueT ot EC Ha 25 Mapt 2009 (B
CHJIa 33 TOAMITHK QHUHAHCOBM MEPHOMH, 3arioyBauy Ha Wi ciex 30 mapt 2009);

KPMC®O 15 CnopasyMenus 3a CTPOHTENCTBO HA HEJBHXXUM MMOT, npuet ot EC na 22 IOnu
2009 (B cuna 3a TOAMITHYA (PUHAHCOBM MEPHOIH, 3AI0YBALLH HA WK cient | sHyapwm 2010);
KPMC®O 16 Xemxupane Ha HeTHa HHBECTHIINA B dy>kaecTpanHa AeiHocT, puet ot EC Ha 4
HOnum 2009 (B cuna 3a roavuny GUHAHCOBH MEPHOIH, 3aTIOUBAIIM Ha WK ciex 1 romm 2009);
KPMC®O 17 PasnpeseneHus Ha HEMApUYHA aKTHBH Ha coOcTBeHHUMTE, pueT oT EC Ha 26
Hoemepu 2009 (B cuma 3a TONMIUHH (DMHAHCOBM TEpHMONM, 3aMOdYBAaIlM HAa WM ciien |
HoeMBpH 2009);

KPMC®O 18 Tlpexebpnsne Ha akTuBHW OT KauentH, npret ot EC na 27 Hoemepu 2009 (8
CHITa 32 TOAMIIHH (PMHAHCOBH NMEPHOMH, 3aTTOYBAIIHA Ha WK cielx | HoemBpu 2009).

[IpuemMaHeTO Ha TE3W M3MEHEHMS Ha CBHIECTBYBAIUWTE CTAHOAPTH HE € JOBENO OO0 TIPOMEHH B
CYETOBOJHATA MTOJUTHKA Ha JpyxecTBOTO.

Cmanoapmu u pazsacrenus, uzoadenu om CMCC u npuemu om EC, xoumo éce owe e ca enesnu 8

cuna

Cneprure MC®O, uzmenenus na MCPO u passcHenns ca npuetr ot EC kbM 1ataTta Ha 0106psBaHe
Ha HACTOAIINA (PUHAHCOB OTYET, HO BCE OLIe He ca BJIE3NH B CHITA:

Hsmenenna na MCC 24 OnoBecTsiBaHe Ha CBbP3aHM JTHIA — ONIPOCTABAHE HA M3HCKBAHHATA 3a
OTOBECTABAHE 33 IBPXKABHH TMPENNPHATHS U passCHABAHE Ha OIpPENEIEHHETO 33 CBBP3aHO
mue, npuetd oT EC na 19 TOmm 2010 (B cuma 3a TOOWITHH (HHAHCOBY MEPHOIH, 3aTTOYBAIIIN
Ha wiH cnen 1 auyapu 2011);
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CueToBogHa MOJHTHKA (MPOABIKEHHE)
Obma pamka Ha pUHAHCOBO 0TYHTAHE (IPOIBLIKEHHE)

Hpomenn 8 MC®O (npoabikeHHe)

o Hsmenenus va MCC 32 OunHaHCOBH MHCTpYMeHTH: ,,I[pe/icTaBsHe” - OTUMTAHE HAa EMHCHHU Ha
npasa, npuetd ot EC na 23 Jlexkemspu 2009 (B cuna 3a TOAZHIIHKM (UHAHCOBH IIEPHOJIM,
3armoyBally Ha uiH ciien 1 @espyapu 2010);

¢ Hsmenenusa va MC®O 1 Tlpunarane 3a nspei neT Ha MC®OO — OrpaHuueHH YCIOBHS 3a
ocBobOkIaBaHe OT M3uckBaHMaTa Ha MC®O 7 3a omoeecTsBaHe Ha CpPaBHUTENHA
uH(OpMaLKA OT JApYKeCTBaTa, Npuiarauy 3a mepeu st MC®O, npuetn ot EC wa 30 IOHH
2010 (B cuna 3a rogMITHE GHHAHCOBY TIEPUOM, 3arouBaly Ha uiu ciex | FOma 2010);

o Hsmenenus na KPMC®O 14 MCC 19 - OrpaHudeHHeTo Ha akTHB N0 TehUHHpaHH JOXOMH,
MHHHMAITHH H3WCKBAHWA 3a (MHAHCHpaHe W TAXHOTO B3awMojeiicTeue — [Ipenmmamane Ha
MHHHMAITHO W3MCKBaHE 3a (UHaHcHpaHe, npuetu oT EC Ha 19 FOnu 2010 (B cyna 3a roauIm=u
TIEPHOTH, 3aToyBallM Ha WK cien 1 sayapu 2011 rogusa);

e U3MeHeHMA Ha pa3MYHM CTAHNAPTH W passcHeHus ,llomobperws na MCDO (2010)”
TPOU3THYAILH OT POOUUIHHA TIPOEKT 32 nojgobpenus Ha MCOO, mybnukysan Ha 6 Maii 2010
(MC®O 1, MCODO 3, MCDO 7, MCC 1, MCC 27, MCC 34, KPMC®O 13) ocHoBHO ¢ 11en
OTCTpaHABaHE HA TMPOTHBOPEUHS W W3ACHABaHEe Ha dopMymupoBkata, npuern or EC na 18
derpyapu 2011 (M3MeHeHHATa Ca MPUIOKHMH 32 TOXMIIHN (HUHAHCOBH MEPHOIM, 3aNOYBALIH
Ha wiu cnen 1 romu 2010 wnm 1 Amyapu 2011 B 3aBHCHMOCT OT CHOTBETHHMS CTAHOAPT MITH
passicHeHHe).

e  KPMC®O 19 TIloracasane Ha (pMHAHCOBM 33IBIDKEHHS UpE3 KAIMTAIOBH MHCTPYMEHTH,
nipuet oT EC na 23 FOnum 2010 (B cuna 3a roguiuHi GUHAHCOBH MEPHOIM 3aNOYBALIN HA HITH
cren Tromm 2010).

HpyxecTBOTO € M3bpano ja He MpUeMa T3 CTAHAAPTH, H3MEHEHUS W pa3sicHEHMs MpeIy JaTaTta Ha
BIM3aHETO WM B cHia. JIpyecTBOTO oOuyakBa NpPHEMaHETO Ha TE3H CTAHIAPTH, H3MEHEHHA U
pazsicHEHMs a He OKaXKe ChLIECTBEH eEKT BBPXY (DUHaHCOBHA oT4HeT Ha J[pyKECTBOTO B NepHoa Ha
ITBPBOHAYANIHOTO MM TIPHJIaraHe.

Cmanodapmu u pasacuenua, uzoadenu om CMCC, xoumo éce ouje He ca npuemu om EC

KtMm natara Ha onoGpssane Ha HacTosmms uaaHcos otuer, MC®O, npuetu ot EC He ce pasnmyasar
CBIIECTBEHO OT TE3H, TPUETH OT CMCC, C H3KIIKOYCHHE Ha CIEIHWTE CTaHZAPTH, U3MCHEHMUI Ha
CBILECTBYBAINW CTAHIAPTH M Pa3sICHEHUS, KOUTO BCE OLIe He ca omobpenu ot EC:

e MCOO 9 OuHaHCOBM HHCTPYMEHTH (B CHIA 3a TOIMIIHN TIEPHOIH, 3aM0YBalH Ha WIIH ClIe]
1 aayapu 2013);

e Usmenenus Ha MC®PO 1 Tlpunarane 3a mepBu mmeT Ha MC®O — xunepundnauus u
MpeMaxBaHeToO Ha (PUKCHPAHM JaTH 3a APYXKECTBa, NpHIaraiH 3a mspeu meT MCDO (8 cuna
3a FOJIMIIHM MEPHOIH, 3aM0YBaIIH Ha uiH cnex 1 HOmu 2011);

° Hamenenus na MCDPO 7 Dumancosn mnctpyMeHTH: OnoBecTsBaHe — TpaHcdepupaHe Ha
(pvHAHCOBH aKTHBH (B CHJIA 32 TONHMLIHH MEPHOLH, 3aT04Bally Ha ik cien 1 FOm 2011);

o Hsmenenna na MCC 12 JlaHbUM BBPXY 0OXOAA - OTCPOYEHH NAHBUM: BHICTAHOBUMOCT Ha
aKTHBH (B CHJIa 3a TOJMILIHM TIEPHOJIH, 3aNOYBALM Ha Wi ciex | Suyapu 2012);
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2.3

2.4

CueToBOAHA MOJMUTHKA (IPOAB.IKEHHE)
O6ma pamMka Ha PHHAHCOBO OTYMTAHE (NPOAB/IKEHHE)

IIpomenn B MC®O (npoanbiixkenne)

JpyKecTBOTO (YakBa, 4Ye NpPHEMaHETO Ha Te3W CTaHJapTH, H3MEHEHWd Ha ChIIECTBYBAIOMTE
CTAHIAPTH W pa3siCHEHWs HAMa Ja OKaxe ChllecTBeH edekT BBpXy (GWHAHCOBWS OTYET Ha
Jpy:kecTROTO B MepHoAa Ha ITBPBOHAYAIHOTO UM ITPUIIAraHe, ¢ M3KIIHOYEHWE HA CIETHWS CTaHIapT,
KOHWTO GH MOI'BJT 1a MMa CHINECTBEH e(EKT BHPXY OTUETA:

e MC®O 9 ®OuHaHCOBM WHCTPYMEHTH, KONTO HM3MON3Ba €IWH METOH 34 ONpENeNsHe Halu
(GUHAHCOBHAT aKTHB € OlLEHeH [0 aMOpPTH3MpaHa MIIM MO CIpaBelJIdBa CTOMHOCT,
3aMecTBaiKH MHOXKECTBOTO paznuyuu npasiia B MCC 39. TTogxoasT B MCDO 9 ce 6a3mpa
Ha HauuHa, 10 KOWTO JlpyKecTBOTO yMpaBisBa (HHAHCOBUTE CH MHCTpYMeHTH (OusHec
MOJIEN) W CrelM(pHIHITE MapHUIHU TIOTOLH 32 GHHAHCOBHUTE aKTUBH. HOBMAT cTaHmapT chUIO
TaKA W3MCKBA W3TIOJI3BAHETO HA edHH MeTol 3a oDe3leHKa, 3aMEeCTBAalKN pasIHIHUTE METOIH
B MCC 39.

B cBIIOTO BpeMe, OTYUTAHETO HA XEIDKHPAHETO OTHACAIIO ce 10 TopTdeiinu oT hHHAHCOBH aKTHBH U
TTACHBH, YHHTO TIPHHLIMITH He ca npHeTH oT EC, e Bce ole HeperyIupaHo.

Criopen npeuenkaTa Ha J[py»KecTBOTO, TIPUIaraHeTo Ha OTHMTAHE Ha XEDKMPAHETOo 3a nopTheinu or
uHancoB akTMBW W macueH cerimacHo MCC 39: ®unancosu wmHcTpyMmeHTH: IlpusHaBane u
olleHABaHE, HAMA Jda OKaXKE CBIUECTBEH e(EeKT BBPXY (PMHAHCOBMUSA OTHET, AKO CE NPHIOKH KbM
OTYeTHaTa JIaTa.

baza 3a u3rorBsine

Hacrosmuar ¢uuancoB oT4eT € M3TOTBEH MpH CMa3BaHe Ha NPHHLIMIIATE 3a AEHCTBANIOTO
NpeNpUATHE, TEKYIIOTO HAUMCISBAHE M HCTOPHYECKa LieHa ¥ OCHIypsBa WHQopmanms 3a
(MHAHCOBOTO CBLCTOSIHHE, Pe3yJTaTHTe OT JEHHOCTTa W TapHuHMTE ToToun Ha JlpyxkecTBoTO 32
nepuona 1 sHyapu - 30 cenrremBpu 2011r.

B oruera 3a GMHAHCOBOTO CHCTOSHHE AKTHBUTE M TIACHBHTE ca NMPENCTABEHH B HaMalsiBall pel Ha
TAXHATA IMKBUIHOCT, HE ca KIacH(HIMPaHU HA TEKYLIH H HETEKYIIIH.

Hpnﬂomenne HA MPpHHIOHIIA HA JecTBANIOTO NnpeanpuaTHe

Hacrosmusar ¢unancoB otueT Ha JlpykectBoro 3a mepuoga 01 smyapu- 30 cenremspu 2011r, e
W3rOTBEH Ha 0azaTa Ha MPUHUHNA 32 JedcTBAllOTO MpennpuaTHe. PBKOBOACTBOTO € YBEPEHO, 4e
HpyxecTBoTO [Ie MOIIbpXKAa HOpMalHa HeifHocT, dpe3 caMmModUHaHCHpaWe, I1OBHIIaBaHe
ed)eKTHBHOCTTA OT OEeWHOCTTa CH M (PUHAHCOBA IIOAKPENa OT OCHOBHHS aKLMOHEpP B CiIydal Ha
neobxomumoct. B pesynrar Ha ToBa PBKOBONCTBOTO MOTBBPIKAABA CBOETO pazbHUpaHe W BaIMIHOCTTA
Ha TMPEANONIOKEHHETO, Ye HACTOAMMAT (DHMHAHCOB OTYET € W3roTBeH Ha 0azaTa Ha NpWHUMNA 32
IeHCTBAIOTO MTPeIIPUITHE.

(I)YHKI.[HOHaJ]Ha BaJIyTa U BAJIYTa HA NIpeicTaBAHE

(DyHKIMOHATHA BaTyTa € BaJlyTaTa Ha OCHOBHATA MKOHOMMYECKAa Cpela, B KoATO JIpyxkecTBOTO
(YHKIIMOHHpA W B KOATO TJIABHO CE FeHEepHPAT ¥ U3PasxoIBaT MapuyHUTE CPeICTRA.

CwrnacHo 6BArapcKOTO CUETOBOAHO 3aKOHOAATENCTBO, Jpy>KeCTBOTO BOIM CBOETO CUETOBOICTBO M
W3rOoTBS (DWHAHCOB OTUET B HALMOHanHata Banyta Ha Pernybnuka buarapus — OBIrapckus Jes,
ko#TO OT | sHyapu 1999 e dbukcupaH KbM eBpoTO TpH Kype 1.95583 nera = 1 eBpo. 3a [IpyxectBoTo
(b yHKIMOHATHATA BATyTa ¢ HallMOHATHATa BamyTa Ha Perrybnuka breirapus.

HacTosuust hUHAHCOB OTHET € TPEACTABEH B XMIISIH JeBa (XHII. JIB.).
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2.6.1

CuyeToBOAHA NOJHTHKA (MPOALIKEHNE)
Onepanun B TyKIecTpaHHA BATYTa

Onepauuure B 4yXJIecTpaHHA BaTyTa I'bPBOHAYAIHO C& OTUMTAT 110 oOMeHHHMs Kypc Ha benrapckara
HapoaHa 6anka (BHB) B nens wa chenkara. BaiyTHO-KYpPCOBHTE pasiIMKH, BB3HMKHAIH TIpH
YpeXXIaHeTO Ha MAapHYHH MO3ULWH WK NPH MPEU3YHCAIBAHETO MM T10 KYpC, PazIM4eH OT TO3H, MpH
ITbPBOHAYATHOTO MM 3allUCBaHE, CE OTYHTAT KaTo (DHHAHCOBW TIPHXOIW WM PasXoNW 3a MEepHosa,
Ipe3 KOWTO BB3HMKBAT. [lapHuHHTEe MO3UIMM B UyskaecTpaHHa BaimyTa keM 30 cenremepm 2011 ca
BIUTOYEHH B TO3W WHIMBHIYaleH (QUHAHCOB OTHET IO 3aKJIIOUHTENTHUS oOMeHeH Kypc Ha BHB.

PHHAHCOBH HHCTPYMEHTH

@OuUHAHCOB WHCTPYMEHT € BCEKH JOTOBOP, KOHTO Mopaxkaa eJHOBPEMEHHO KAaKTO (UHAHCOB aKTHB B
eHO TIpeNIpUATHe, Taka W (WHAHCOB TACHB WM WHCTPYMEHT Ha COOCTBEHHS KalWTal B JAPYro
NpeNnpUATHE.

@DUHAHCOBHUTE aKTHBH M TTACHBU CE€ MPWU3HABAT B OTHETA 32 (PMHAHCOBOTO CHCTOSHHE, KOTaTo M CaMo
korato J[py>KecTBOTO cTaHe CTpaHa HO JOTOBOPHHUTE YCIOBUS Ha WHCTpyMeHTa. (DHHAHCOBUTE aKTUBH
ce OTMHCBAT OT OTYET 332 JMHAHCOBOTO CHCTOSHME, Clle]l KaTo JOTOBOPHHUTE Tpara 3a MONyYaBaHETO
Ha MapH4YHH MOTOUM Ca W3TEKIM WIIM aKTHBHUTE ca IPEXBBPJIEHH M TpaHCQEpBHT UM OTroBaps Ha
W3UCKBaHUATA 3a oTnuceaHe, cekritacno MCC 39 ®dunancosn wuHcTpyMeHTH: IlpHusHaBane u
oueHsBaHe. MUHAHCOBUTE MACHBH C€ OTITHCBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSAHHE, KOraToO H CaMo
KOraTo ca IOTaceHW - T.€. 3aJbJDKEHHETO, ONpPENE/IeHo B IOT0oBOpa € OTHaHaNo0, aHyJIUpaHO WM
CPOKBT MY € M3TEKEIL.

ITp¥ TEPBOHAYATTHOTO MM TpW3HaBaHe (DHHAHCOBHTE aKTHBH (MACHBH) ce OTEHABAT TIO CTIpaBeUTHRA
CTOMHOCT TUTFOC BCHYKH Pa3XOJH 10 CAEIKATa, B Pe3yJITaT Ha KOATO BE3HUKBAT (DUHAHCOBHUTE aKTHBH
(macwBH), ¢ M3KTIOUCHHE Ha (QHHAHCOBHTE akTHBU (MACHBH), OTYHTAHH TI0 CMpaBelUTHBA CTOHHOCT,
OTYHTAHU T10 CTIpaBe/THBa CTOHHOCT B NMevanbara MM 3arybara.

dunancoBy aKTUBH

@OHHAHCOBHUTE aKTHBH C€ KIacU(HLIMPAT B eHA OT CJIeJHUTE KaTelrOpUH:
e ,.(hMHAHCOBM aKTWBH, OTYUTAHH II0 CIIpaBeUIHBA CTOHHOCT B Nevandarta WK 3arybara”,
e ,(MHAHCOBH aKTHBH, IBP3KAHH 10 NMajex”,
e  (DWHAHCOBW aKTHBH Ha PasMOIOkKeHHe 3a posaxkba”,
® _3aeMH W B3eMaHUA .

Knacudukaumara 3aBUcM OT THMA M UeNTa Ha (DUHAHCOBUTE AaKTUBM M CE OMpENeNs TpH
IbPBOHAYAITHOTO UM IIPH3HaBaHE.

OWHAHCOBHUTE aKTHBH Ha J[py»KecTBOTO BKJIOYBAT MApHYHU cpelcTBa B OpoH W B OaHKH, PUHAHCOBH
AKTHBH KJIaCHOHIHAPAHH KaTO 3a€MU W B3EMaHHs, THPTOBCKH U IPYTH B3eMaHHUA.

Hapuwm cpe@cmea U NAPUHHU EKBUBATIEHMU

TTapuyHuTe cpencTBa BKIFOUBAT MapHIHH cpecTBa B Opoi U o cMeTkH B 6aHKH. JIpy)KecTBOTO CUMTA
BCHUKHM BHUCOKO-JIMKBHAHH (DMHAHCOBM HWHCTPYMEHTH C MaTypHTeT 3 Meceua MM MOo-MalKo 3a
TAapUYHA eKBUBAJICGHTH. 3a LEJIWTe Ha OT4YeTa 3a [apUYHWTE TIOTOUM, TAPHUYHHTE CPEeAcTBa M
€KBHMBAJICHTH BKJTIOYBAT MTAPWYHH CPECTBA W MAPUIYHH eKBHBAJIEHTH, KakTO € OTIMCaHO TI0-TOpE.
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CueToBOTHA MOJHTHKA (IPOABIKEHHE)
DOUHAHCOBH HHCTPYMEHTH (IPOXbILKEHHE)
®UHAHCOBH AKTHBH (MPOAbJKEHHE)

3aemu U 83eMaHUA

OcHoBHM (DMHAHCOBHM aKTHBH, NMPUROOUTH oT JIpy»KECTBOTO, ca B3eMaHHsS C LET CEKIOPUTH3ALMA.
Knacudummpar ce KaTo 3aeMH M B3eMaHHs. XapakTepusupar ce ¢ GukcHpaHo Miaiane U Gukcupan
najex W He ce ThPryBaT Ha aKTHBEH Tazap.

Cnes mepBOHAYAIHOTO NPH3FaBaHe ()MHAHCOBHTE aKTHBH, KJIaCHM(UIMPaHH KAaTO 3a€MU W B3eMaHMUI,
ce OTYMTAT TIO AMOPTU3MpPAHA CTOMHOCT, KOATO TIOUIEKH Ha TEpHOJMYEeH Tperiel 3a obe3leHka.
AMOpTH3HpaHaTa CTOMHOCT € pa3sMepsT, ¢ KOHTO € Oui oleHeH (HMHAHCOBHAT aKTHB TIPH HETOBOTO
IbPBOHAYAIIHO TPU3HABaHe, HaMalleHa ¢ BHOCKMTE OT TloracsBaHe Ha [JIaBHWIATA, HATpyraHara
aMOpTM3allis Ha BCAKA pasiMKa MeXIy TO3W ITbPBOHAYANlEH pa3sMep W pasMepa Ha Tajex W BCsKa
3aryba ot obesleHka.

3a M3UMCHABAHE HA AMOPTH3ALMATA Ce TIPHUIIara MeTOIBT Ha e(eKTHBHHS IMXBEH MPOUEHT. MeToasT
Ha e)eKTUBHUS JIMXBEH MPOLEHT TPeCTaB/IsBA METO] 33 OMPENENSHE HAa aAMOPTU3UpaHaTa CTOMHHOCT
Ha (PMHAHCOB MHCTPYMEHT W 3a pasipelesisHe Ha MPUXo/a/pasxoa OT HEro 3a onpejeNeH Mepuon ot
BpeMe. EDEeKTUBHHAT JIMXBEH TPOLEHT € JIMXBATA, KOATO TOYHO JWCKOHTHPA OYaKBaHHMTE OBACIIM
MapU4YHKU MOCTHIUTEHHS WIH MUTalanus (BKIIOUMTETHO BCHUKH TTONY4EHH WU IUIATCHW TaKCH W JIPYTH
HagOaBKU MK OTOMBHM) 3a OYAaKBAHWSA XHBOT Ha (PMHAHCOBHA MHCTPYMEHT HITM, KOTAaTO € IMOAXOIAIIO
3a 110-KpaThK Nepro], 1o GanancoBata My cToifHOCT. 3a JIpyKecTBOTO eDEeKTHBHHAT JIMXBEH MPOLIEHT
€ BBTPEIIHATA HOPMa Ha JOXOAHOCT, TIOKa3Balll BE3BPBIIAEMOCTTA OT CEKIOPHTHIHPAHUTE B3eMaHHUA.

3aemMuTEe W B3eMaHHATA CE TpeUeHABAT 3a HaJlTM9HE Ha MHIAWKALHH 34 06€3H€HK8 BEIHBXK TOOUIITHO 3a
LENUTE Ha TOYHOTO TIpENCTaBAHE HA pasMepa Ha B3EMaHHATA B TOJHUITHHAT ¢JHHHHCOBHH OTHET.
®uUHAHCOB 4aKTUB Ce cuuTa 3a o0e3leHEH camo TOoraBa, KOraTto ChIIECTBYBAT 00EKTHBHH
J0Ka3aTelCTBa, 49€ B PE3YyJITaT Ha €dHO HWIIH TOBEHE CLGHTHH, HACTBIHUIIHM Clled MBPBOHAYATIHOTO MY
[IpU3HaBaHe, OYaKBaAHUTE TIAPUYHH TIOTOLH Ca HaMaJIeIH.

3a GUHAHCOBM aKTHBH, OTYMTAHH N0 aMOPTH3HPAHA CTOWHOCT, CTOWHOCTTA Ha 3arybara ot ofeslenka
e pasnMKaTta MexIy OajlaHcoBaTa CTOWHOCT Ha aKTHBHUTE W HACTOSIIATA CTOMHOCT HAa O4aKBAHWUTEC
OBbIEUIM TAPHYHH TIOTOLM, JUCKOHTHPAHH C IIbPBOHAYATTHIS e(EKTUBEH JIMXBEH TIPOLEHT.

AKO B mocIeaBall MepHol CTOMHOCTTA Ha 3arybata oT obeslieHka Hamallee W HAMAJIEHHETO MOXe
00EKTHBHO Jia Ce TIpENHLIE Ha CHOMTHE ClIe/ [IPU3HABAHETO Ha 0De3leHKaTa, NpeaXoIHaTa Ipu3HaTa
saryba OT oOe3leHKa ce OTpa3sBa B OTYETAa 3a BCEOOXBATHMA HOXOA MO CTeNeHTa, A0 KOATO
fanaHcoBaTa CTOMHOCT HA WHBECTHMLIMATA, B JACHA B KOHTO oOe3leHKaTa Ce OTpa3fBa, HE NPEeBHIIaBa
CTOHHOCTTA, KOSITO AMOPTH3HPAHATa CTORHOCT O1 HMaa, ako He Ce MpHu3HaBa 00e3leHkKa.

PEKOBOJCTBOTO Ha J[pyKecTBOTO MpEleHsBa KM Kpas Ha ()MHAHCOBATA PONWHA, AT MMa ODEKTHBHO
JoKa3aTelncTBO 3a o0e3lleHKa Ha cyMmata Ha BieMaHuata. OOEKTMBHO JOKa3aTENICTBO, 4€ EJIHH
(HHAHCOB aKTHB WM Ipyna OT aKTHBM e o0e3lleHeH BKIOUYBAa WH(OpMALMs, OTHOCHO CHOMTHS 3a
3aryOu; 3HauMMH (DWHAHCOBH 3aTPYIHEHWS Ha €MHTEHTAa MIIM IUTHKHWKA; HapylleHHe Ha JOroBOp,
KATO HEM3ITBIHEHUE WIIW MPOCPOYMe Ha IUIalaHusATa 110 JIMXBa WIM IMaBHHUA; HebiaronpuATHA
NpOMsAHA B IJIATEKOCTIOCOOHOCTTA Ha JUIBKHULIMTE WM B CPEZIATa, B KOATO Pa3sBHBAT CBOATA IEHHOCT.

Tvpeoscku u Opyeu 63emaniin

THproeckUTe M APYrU B3eMaHWs ca TPEICTABEHH MO TAXHATA HOMHWHAIHA CTOMHOCT, HaMmajeHa ¢
eBeHTyanHa 3aryba or obesuenka. Ha 0Oa3a Ha mpernieql Ha B3eMaHMATa KbM Kpas Ha FOAWHATA ce
W3BBPIIBA NPelleHKa 3a 3arybu oT obeslenka n HechOUpPaeMocT.
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CueToBOJHA MOJIHTHKA (NPOABJIKEHHE)
DUHAHCOBH HHCTPYMEHTH (NpPoABIKEeHHE)

DUHAHCOBM NACHBH H HHCTPYMEHTH HA cOOCTBEHMS KANUTAJ

Dunancosu nacugu

DHHAHCOBHTE TMACHBH BKIIFOYBAT MOJYyYEHH 3aeMH (O2aHKOBW 3aeMM W OOJIMIaUMOHHHM 3aEMH) W
TBPTOBCKH M JPYTH 3a0BIIKCHUS.

3aemMuTe MBPROHAYATHO CE€ OUEHABAT IO CIpaBeIIMBA CTOﬁHOCT, HaMajieHa ¢ HallpaBEHUTE pPa3sXolar
MO W3BBPILIBAHE Ha TPaH3aKIHATA. BriocneacTBue 3aeMHTE c€ OTYUTAT IO aMOpTH3HpaHa CTOﬁHOCT,
KaTO C€ M3IMoJI3Ba METOAA Ha CCbEKTI/IBHHH JIUXBCH IMPOLICHT.

T'bpl"OBCKHTe H IPYTH 3aIBJDKCHUA HE C€ aMOPTH3HpAT. Te ca oueHeHH 110 CTOﬁHOCTTﬂ, TIO KOATO CE
OYaKpa aa 61:)18.’1‘ ImoraccHH B 6‘L,Z[EHIG.

Hucmpymenmu na cobcmeeHua Kanuman

HuctpymMeHT Ha cOOCTBEHUS KAITUTAl € BCEKH JOTOBOP, KOHTO JOKa3Ba OCTATHYEH AST OT aKTUBHUTE
Najeno Ha JIpy>KecTBO Clell TMpHUCMajaHe Ha BCHYKWTE My NMacHBH. KanuTajioBuTe MHCTPYMEHTH ce
OTYMTAT TIO MOTYYEHHUTE TIOCTBIUIEHHS, HETHO OT Pa3sXOJHTE 0 EMHTHPAHCTO HM.

HPHXOJIH OT JIUXBH U Pa3sXxo/id 3a JIHXBH

HpHXOIlHTE OT JTMXBH W pa3XOoAMTE 3a JIMXBH CE€ HAYHUC/IIBAT B OTYCTA 3a BCEOOXBATHHS J0X0H, B
MOMEHTAa Ha TAXHOTO Bb3HHUKBaHE, HE3aBUCHMO OT MOMEHTA Ha NMapHYIHUTE MOCTHIUIEHHA W TITallaHKA.

OTyuTaHeTO " TNPU3HABAHETO HA NMPUXOAWTE OT JIUXBH H PasXoIMTC 34 JIMXBH CC H3BBPIIBA 110 METOAA
Ha ereKTHBHI/IH JIMXBEH TIPOLEHT. OcHOBeH H3ITOYHHK Ha NpUXoJd OT JIMXBH Ca JIMXBHTC IIO
CI)HHaHCOBH AKTHUBH macndmuupa}m KATO 3a€MH M B3eMaHWd W OaHKOBU JCITO3HUTH. Paszxomgure 3a
JIUXBH BKJIFOYBAT JIMXBHTE 110 0aHKOBH W 0OMTallMOHHH 3aeMH.

JdanbuHo obiarane H H3HCKBaHe 32 AHBHJIEHT

HpyxectBotro e yupemeno cwrnacio 3JICHIl w e ocsobomeno ot ofnaraHe ¢ ObIrapcku
KOPIOPATHBEH JaHbK BBpXY nevanbdara.

JIpy ecTBOTO € 3aIBIDKEHO Ja pasnpeleNs KaTo IHBHIEHT He Mo-Malko oT 90% oT meuantata cH 3a
(GuHaHCOBATA TONMHA, CHIVIACHO KPWTEpHWTEe 3a pasnpeneneHue, onpemenend B 3ACHIL
Crobpasssaiiku ce ¢ usnuckeadero Ha 3JICHL], JIpyxecTBOTO HauwWcsBa AMBHICHT B Kpas Ha BCAKa
uHarCcOBa rOUHA W TIPU3HABA TO3H IMBHIIEHT KATO 3a[(b/DKEHUE KbM JlaTaTa Ha OT4YeTa, OTrOBapsSHKH
Ha M3MCKBAHETO 3a TEeKYIIo 3amabibkerne, cermacHo MCC 37 TIpoBH3HH, YCIIOBHH NMACHBU W YCIIOBHH
aKTHBH.
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2.10

2.11

CdeToBOAHA MOJHTHKA (MPOABKEHHE)
IIpoBn3un 32 3a{bKEHUA

HPOBI/BI/IH C€ TIpU3HaBaT, KOraro ﬂpy)KBCTBOTO HMa HACTOALUM 3adbJIDKECHHA (HpaBHO HITH
KOHCTpYKTHBHD) B PE3YNTAT HA MUHAJIO C'BGHTHG, UMa BEPOITHOCT 3a IoracABaHe Ha 3adbJIKECHHETO
na 61),[[3 HeOﬁXOﬂHM TOTOK, CBABPXAall UKOHOMHWYECKH ITOJI3H, H MOXE Ja 6'1-:}16 HarpaBe€Ha HaaexKIHa
OLIEHKa Ha CTOMHOCTTA HA 3aABIKEHHETO.

CroifHocTTa, NpH3HAaTa KaTO NPOBH3WA, € Hai-j1o0paTa TNpHONM3MTENHA OLEGHKA HAa pPa3XOJHTe,
HeoOXOOUMHM 3a TOKPHMBAHE Ha CeralHoOTO 3aIb/DKEHME KbM JaTaTa Ha OTYeTa, KaTo Ce B3eMaT
TIPEABH] PHUCKOBETE W HECHI'YPHOCTHMTE OKOJO 3albikeHdero. Koraro npoBusus ce u3Mmepra ¢
TMapUYHUTE TIOTOIM, OINpPEIENIEHH 3a IIOTACSBAHETO Ha CErallHOTO 3albiDKeHHe, To OalaHcoBaTa
CTOMHOCT Ha MPOBH3MA MIPEACTABNIABA HACTOAMATA CTOMHOCT HA APHYHHTE TIOTOILIH.

I[al-l’b‘-llﬂ) obarane u OTCPOY€HH TaHBIH

CeriacHo OBATAPCKOTO NAHBYHO 3aKOHOJATENCTBO APYKECTBOTO He NB/KH JTaHBK BBPXY nevantara.
HpysxxectBoTo He e perucTpuparo mo JAJIC.

Joxox oT akmust

JloxombT Ha eqHa akuUMsA ce W3YWCIsABRa Ha Oa3a Ha HeTHATa Teyanba 3a pasTpefielieHHe W CPEeXHO
npeteryeHus OpoH Ha OOMKHOBEHUTE Ge3HAIMYHH aKLMH NPE3 OTHUETHHS MEPHO.

2.12 [loxoam Ha mepcoHANa

Mara:27.01.2012r.

JpyKecTBOTO He OTYHTA KPATKOCPOUHH 3aBJDKEHHS 10 KOMIEHCUPYEMH OTITYCKH, BB3HMKAHATH Ha
0asa  HeW3MON3BaH  TUIaTeH  TOJMINEH  OTMYCK.  KpaTKOCPOYHHTE  3aIBIDKEHHS  KBM
nepcoHana(yrnpaBneHckd W aIMHHHCTPATHBHM) BKJIFOYBAT 3aIlIaTH, XOHOPapH 10 IOTOBOPH 34
yTIpaBIeHHEe W COLMAHH OCHTYPOBKH.

I'p.Codusn /b.bopurcoBa-H3 .,unp.ex " Enmia

Huxenepunr” AJl/

V3TLIAPEKTOP: ...............io v f
[Mestu Bupbanos/ &~



