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,,(I)EHHKC COJlAP" EOOll, EHK: 200731943 

rO,l(HlliEH .lI,OK.JIA,lJ, 3A .lI,EIDIOCTTA 

,,<I>eHHKc Conap" EOO,[( e e.D,HOnWlHO .z:qJY)KeCTBO C orpaHWIeHa OTrOBopHOCT, perHCTpHpaHO 

CbrnaCHO TbproBcKIDI 3aKOH Ha Peny6nHKa H HMa H.D,eHTH<pHKaI.I,HOHeH HOMep 200731943. 

,[(PY)KeCTBOTo e CpefHcTpHpaH KanHTan B pa3Mep Ha 346 000 neBa, pa3npe.D,eneH B 3 460 paaHH .D,~na 

C HOMHHan 100 JIB., KOiITO e HallbnHO BHeceH. Ce.D,anHmeTO Ha .D,PY)KeCTBOTo e rp. CO<pIDI, a a.n.pecbT Ha 

ynpaBneHHe e p-H J13rpeB, yn. "JIb'le3ap CTaWleB" 5, crpa.D,a b, eT.6. 

E.D,HOnWIeH c06cTBeHHK Ha KanHTana e "AcTpOHep.D,)KH Conap bMrapIDI" EOO,[(, EHK 201795808. 

ITpe3 2012 r. ~a npoM~Ha B c06cTBeHocTTa Ha ,[(pY)KeCTBoTo. 

.[WY)KeCTBOTo ce ynpaBJUlBa H npe.D,CTaBJUlBa OT CBO~ ynpaBHTen qooHr XHH qOH. 

OCHOBHIDiT npe.D,MeT Ha .D,eHHOCT Ha .z:qJy)KeCTBOTo npe3 2012 r. e npOH3BO.D,CTBO Ha eneKTpOeHeprHR. 

,[(py)KeCTBOTo ce <poKycHpa BbPXY npOH3BO.D,CTBO Ha eneKTpOeHepnUl qpe3 eKcnnOaTaI.l,IDI Ha <poToBonTaWIHa 

I.I,eHTana C KanaI.I,HTeT 5 MB, HaMHpama ce B ceno CK06eneBo, 06mHHa ,[(HMHTpOBrpa.D" 06nacT XacKoBo. 

UeHTpanaTa e npHcbe.D,HHeHa KbM eneKTponpeHocHaTa Mpe)Ka Ha 26 lOHH 2012 r. EneKTpOeHeprIDITa ce 

npO.D,aBa npH .D,bp)KaBHO perynHpaHH I.I,eHH Ha H3KynyBaHe. Ha 14 cemeMBpH 2012 r. CperneHHe Ha ,[(KEBP e 

BbBe.D,eHa BpeMeHHa I.I,eHa 3a .D,Ocnn .D,O eneKTonpeHocHaTa H eneKTpopa3npe.D,enHTenHaTa Mpe)Ka. 

KbM 31.12.2012 r. .D,pY)KeCTBOTo HRMa cny)KHTenH. 

,[(py)KeCTBOTo HMa CKnlOqeH .D,OrOBOp 3a H3KynyBaHe Ha eneKTpWIecKa eHeprIDI C EBH bMrapIDI 

EneKTpocHa6MBaHe EA,[( 3a CpOK OT 20 rO.D,HHH. ITpe3 o~eTHH~ nepHO.D, .z:qJy)KeCTBOTo e pean.H3Hpano npHXO.D,H 

OT upo.D,~6a Ha en.eHeprIDI B pa3Mep Ha 1,6 MnH.nB. 

,[(py)KeCTBOTo e nO.D,nHCano .D,orOBOp 3a .D.bJ1rOCPOQHO <pHHaHcHpaHe C "ACTpOHep.D,)KH Conap 

bbnrapH~" EOO,[( - "Equity loan", CbrnaCHO KOHTO ca nonyQeHH 2,515 XM. eBpo. 

,[(py)KeCTBOTo e nO.D,nHCano .D,orOBOp 3a .D,bJITOCPOQHO <pHHaHcHpaHe C "AcTpoHep.D,)KH Conap 

bbnrapIDI" EOO,[( - "CDB loan", CbrnaCHO KOHTO ca nonyQeHH 11,066 XHn. eBpo. 

ITpe3 O~eTHaTa ro.D,HHa ,[(pY)KeCTBOTo e peanH3Hpano CQeTOBO.D,Ha 3ary6a B pa3Mep Ha 267 XM. neBa, 

onHcaHa B nO.D,p06HOCTH B IIpHnO)KeHH~ O~eT 3a Bce06xBaTHIDI .D,OXO.D,. 3ary6aTa e pe3ynTaT OT nHXBH no 

yCBoeHH Kpe.D,HTH. 

B TeKymH~ nepHO.D, ce Ha6mo.D,aBa 3HaQHTenHO yBenWIeHHe Ha a.n.MHHHcTpaTHBHHTe Pa3XO.D,H - B 

npe.n.xo.D,HaTa rO.D,HHa .D,pY)KeCTBOTO He e OCbmeCTB~ano CbmeCTBeHa nproBcKa .D,eHHOCT. B Ta3H Bpb3Ka 

o~eTeHHTe npe3 2012 r. a.n.MHHHcTpaTHBHH Pa3XO.D,lI ca npe.D,HMHO 3a Pa3XO.D,H 3a ynpaBneHHe H 

a.n.MHHHcTpaTHBHH pa3XO.D,H. ITpe3 2012 r. ,[(py)KeCTBOTo e OT'Ieno pa3XO.D,H 3a 3acTpaxoBKH cBbp3aHH C 

<pyHKll,HOHHpaHeTO Ha eneKTpOI.l,eHTpanaTa B pa3Mep Ha III XHn.nB., KaKTO H Pa3XO.D,H no nO.D..z:qJb)KKa Ha 

<poTOBomaWIHa eneKTpOI.l,eHTpana B pa3Mep Ha 113 XHn.nB. 

JIHXBHTe no Kpe.D,HTH 3a nepHO.D,a Bb3J1113aT Ha 795 XHn.JlB. 

ITpe3 lOHH 2012 r. H3rpa)K.D,aHeTO Ha <poToBonTaWIHaTa I.I,eHTpana e 3aBbprneHo H 06eKTa e BbBe.D,eH B 

eKcnnOaTaI.l,IDI. AMOpTH3HpyeMaTa CTOHHOCT Ha aKTHBa e 22,732 XHn.nB. ,[(py)KeCTBOTo npHTe)KaBa H 3eM~ Ha 

CTOHHOCT 211 XHn.nB., BbPXY KO~TO e H3rpa.n.eHa I.I,eHTpanaTa. 
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OTqeTeHiiTe K1>M 31 )J,eKeMBpH 2012 r. TbprOBCKH B3eMaHH5I B pa3Mep Ha 136 XHJI.JIB. ca TeKymH H 

K1>M )J,aTaTa Ha CbCTaB5IHe Ha qHfHaHcoBH5I o~eT ca H3W1JIO cb6paHH. 

OTqeTeHH5IT K1>M Kpa51 Ha ro)J,HHaTa MC 3a Bb3CTaHOB5IBaHe e OT Mec.HoeMBpH 2012 r.. KbM )J,aTaTa 

Ha CbCTaB5IHe Ha T03H OTQeT CYMaTa e H3W1JIO Bb3CTaHOBeHa. 

.nbJIrOCpOqHHTe naCHBH Ha )J,pY)i(eCTBOTo K1>M )J,aTaTa Ha 6aJIaHCa ce CbCT05lT OCHOBHO OT 

3a)J,bJI)i(eHH5I no oTnycHaTH 3aeMH BbB Bpb3Ka C H3rpa)i()J,aHe Ha eJIeKTpO ueHTpaJIaTa. Kpe)J,HTHTe ce 06cny)i(BaT 

CbrJIaCHO YCJIOBH5ITa no CKJII<)qemne )J,oroBopH. 

,lJ,py)i(eCTBOTo HMa eKCn03HUH51 K1>M CJIe)J,HHTe pHcKoBe OT ynOTpe6aTa Ha QlHHaHCOBH HHcTpYMeHTH: 

• KpMHTeH pHCK 

• JIHKBH)J,eH pHCK 

• na3apeH pHCK
 

• onepaTHBeH pHCK
 

PbKOBO)J,CTBOTO Ha .npY)i(eCTBOTo HOCH oTroBOpHOCTTa 3a YCTaHOB5IBaHe H ynpaBJIeHHe Ha pHCKOBeTe, C 

KOHTO ce C6JIbCKBa ,lJ,py)i(eCTBoTo. TIOJIHTHKHTe 3a ynpaBJIeHHe Ha pHcKa B )J,pY)i(eCTBOTo H)),eHTHQlJUUfPaT H 

aHaJIH3HpaT pHcKoBeTe, BJIH5IemH BbPXY ,lJ,py)i(eCTBOTo, YCTaHOB5IBaT JIHMHTH 3a noeMaHe Ha pHcKoBe no 

OT)J,eJIHH BH)),OBe, )J,eQlHHHpaT npaBHJIa 3a KOHTpOJI BbPXY pHcKoBeTe H CbOTBeTCTBHe C yCTaHOBeHHTe JIHMHTH. 

TIOJIHTHKHTe H CHCTeMHTe no ynpaBJIeHHe Ha pHcKoBeTe nO)J,JIe)i(aT Ha perymqJHa npoBepKa C ueJI YCTaHOB5IBaHe 

Ha HaCTbnHJIH H3MeHeHH5I Ha na3apa H )J,eHHocTHTe Ha .npY)i(eCTBoTo. 

EKcn03HUIDlTa K1>M KpeJ],HTeH pHCK e B pe3YJITaT Ha HH)J,HBH)),yaJIHHTe xapaKTepHCTHKH Ha OT)J,eJIHHTe 

KJIHeHTH. Kpe)J,HTHH5IT pHCK e pe3yJITaT CbmO OT HenJIamaHe B HH)),yCTpH5ITa HJIM B CTpaHaTa. TIopa)J,H 

CneUHQlHKaTa Ha )J,eMHocTTa CH, )J,pY)i(eCTBOTo npo)J,aBa eJIeKTpoeHeprH51 Ha e)J,HHCTBeH KJIHeHT - EBH 

EJIeKTpOcHa6,LVlBaHe EbJIrapH5I EA.n. 

.npY)i(eCTBOTo peryJI5lpHO H3BbplllBa nperJIe)J, 3a 06e3ueHKa, K05lTO npe)J,CTaBJI5IBa HerOBaTa oueHKa 3a 

Bb3HHKHaJIHTe 3ary6H Ha TbprOBCKH H )J,pym B3eMaHH5I. OCHoBeH KOMnOHeHT Ha HaMaJIeHHeTO e KOMnOHeHTa 

3a CneUHQlWIHH 3aryoH, KOHTO ca cBbp3aHH CbC CbmeCTBeHH eKcn03HUHH Ha KJIHeHTH. 

TIpe06JIMaBamH51T )l,5lJI Ha npo)J,a)i(6HTe, peaJIH3HpaHH OT .npY)i(eCTBOTo, ca K1>M EBH 

EJIeKTpocHa6)1,51BaHe EbJIrapHJ1 EA.n. C orne)J, Ha B3aHMOOTHOIlleHH5ITa Me)i()J,y )J,BeTe CTpaHH H OTqHTaUKH 

cTa6HJIHOTO QlHHaHcOBo nOJIO)i(eHHe Ha KJIHeHTa, PbKOBO)J,CTBOTO CqHTa, qe He CbmeCTByBa He06xo)J,HMOCT OT 

06e3ueHKa Ha B3eMaHH5ITa. .npY)i(eCTBOTO HMa pa3pa60TeHa Kpe)J,HTHa nOJIHTHKa H eKCn03HUH5ITa K1>M Kpe)J,HTeH 

pHCK ce Ha6mo)J,aBa TeKymo. 

JIHKBH)),HH5IT pHCK e pHCK1>T, qe ,lJ,py)i(eCTBOTO me HMa Tpy)J,HOCTH npH H3llbJIHeHHe Ha 3MbJI)i(eHH5ITa, 

CBbp3aHH C QlHHaHCOBHTe naCHBH, KOHTO ce ype)i()J,aT B napH HJIH qpe3 )J,pyr QlHRaHCOB aKTHB. TIO)J,XO)J,bT Ha 

,lJ,py)i(eCTBOTO 3a ynpaBJIeHHe Ha JIHKBH)J,HOCTTa e )J,a ce OCHrypH, )J,OKOJIKOTO e Bb3MO)i(HO, )J,OCTaTbqHO 

JIHKBH)J,HOCT, 3a )J,aH3TIbJIHH 3a,nbJI)i(eHH5ITa CH, KaKTO npH HOpMaJIHH, TaKa If npH CTpeCOBH yCJIOBH5I, KaKTO H 

6e3 )J,a ce nOHece HenpHeMJIHBH 3ary6H HJIH ,na ce HaBpe)J,H Ha penyTaUH51Ta Ha .npY)i(eCTBOTO. 

TbM KaTO 6H3HeCbT Ha KOMuaRH5ITa e CBbp3aH C perymqJHa ,nOCTaBKa H nOCT05lHHH llJIamaHH5I OT 

CTpaHa Ha KJIHeHTa, TO KOHTpOJIbT Ha JIHKBH.QHHH pHCK ce CbCTOH B CJIe,nHHTe nOCOKH: 

• BHHMaTeJIHO llJIaHHpaHe Ha BCWU<lf H3XO)l,5lmH napWIHH nOTOUH, 6a3HpaHO Ha MeCeqHH nporn03H; 
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• ycnOBHJI Ha nnamaHe 3a KnHeHTH, KOHTO ce H3BbpUlBaT B paMKHTe Ha e.nHH MeCelJ,; 

ITa3apeH pHCK e pHCKbT, lJe npH npOMHHa Ha na3apHHTe ueHH, KaTO lJy)K.neCTpaHHa Banyra, mOCBeHH 

npOlJ,eHTH HnH KanHTanOBH HHCTpYMeHTH me 3acemaT .nOXO,UbT Ha .npY)KeCTBOTO OT <!>HHaHCOBH HHCTpYMeHTH. 

l.J;enTa Ha ynpaBneHHeTO Ha na3apHHH pHCK e .D:a ce ynpaBIDlBa H .na ce yCTaHoBH KOHTpon Ha.n na3apHaTa 

eKcn03HlJ,HH npH npHeMnHBH napaMeTpH npH OnTHMH3RpaHe Ha Bb3BpamaeMocrra. 

,Apy)KeCTBOTO He e H3nO)KeHO Ha BanyTeH pHCK nopa.uH TOBa, lJe OCbmeCTBHBaHHTe TpaH3aKlJ,HH, 

.neHOMHHwpaHH B lJy)K.neCTpaHHa BanyTa ca B eBpo, lJHiho KYPC e <!>HKcwpaH. 

C1J6UmWl ClIeo oamama Ha 6(JJ/aHca 

KbM .naTaTa Ha o.no6peHHe Ha ro.nHrnHIDI <!>HHaHCOBO OTlJeT HHMa HaCTbnHnH npoMeHH B KanHTana 

HnH PbKOBO.nCTBOTO Ha ,Apy)KeCTBoTo. 

He ca npaBeHH Heo6HlJaHHH ClJeTOBo.nHH 3anHCBaHIDI. 

flpOMRHa 6 HopMamU6Hama 6a3a 

I1pe3 2011 r. HaCTbnWXa npoMeHH B HopMaTHBHaTa ype.n6a B cTpaHaTa, C KOHTO ce BbBe.ne HOB peA Ha 

perynHpaHe Ha .D:eHHOCTHTe, CBbp3aHH C npOH3Bo.nCTBOTO Ha eneKTpHlJeCKa eHeprIDI OT Bb306HOBHeMH 

eHepmHHH H3TOlJHHlJ,H H HOBH nO-HHCKH lJ,eHH 3a H3KynyBaHe Ha npOH3Be.neHaTa eHeprIDI. C Abp)KaBeH 

BeCTHHK, 6p.35 OT 03.05.2011 r. 6e OTMeHeH 3aKoHa 3a Bb306HoBHeMHTe H anTepHaTHBHHTe eHeprHHHH 

H3TOlJHHlJ,H H 6HoropHBaTa H 6e npHeT 3aKoH 3a eHepmHTa OT Bb306HoBHeMH H3TOlJHHlJ,H. berne H3MeHeHa H 

6a3aTa 3a onpe.D:enHHe Ha lJ,eHHTe Ha eneKTpoeHeprIDITa, npoH3Be)K.naHa OT anTepHaTHBHH H3TOlJHHUH - Ha 

30.03.2011 r. B OTKpHTO 3ace.naHHe Abp)KaBHaTa KOMHCIDI 3a eHeprHHHo H BO.nHO perynwpaHe npHe PerneHHe 

N2l.J;-0 10 3a onpe.neIDlHe Ha npe<!>epeHUHanHH ueHH Ha eneKTpHlJeCKaTa eHeprIDI, npoIDBe.neHa OT 

Bb306HoBHeMH eHepmHHH H3TOlJRHlJ,H, a Ha 20.06.2011 r. B OTKpHTO 3aCe.D:aHHe Abp)KaBHaTa KOMHCIDI 3a 

eHeprHHHo H BO.D:HO perymfpaHe npHe HOBO PerneHHe N2l.J;-018 3a onpe.neIDlHe Ha npe<!>epeHUHanHH lJ,eHH Ha 

eneKTpHlJeCKaTa eHeprIDI, npOH3BeAeHa OT Bb306HOBHeMH eHeprHHHH H3TOlJHHlJ,H CbrJIaCHO HOBIDI 3aKOH 3a 

eHeprIDITa OT Bb306HOBHeMH H3TOlJHHUH. 

BbnpeKH HeraTHBHOTO pa3BHTHe BbPXY HHAYCTPHHTa, nopo.neHO OT H3MeHeHHeTO Ha 

3aKOHOAaTenCTBOTO H HeCTa6HnHaTa HopMaTHBHa 6a3a, OlJaKBaHHHTa Ha KOMnaHmITa ca npOeKTbT .na OCTaHe 

HKOHOMHlJeCKH H3ro.neH 3a KOMnaHIDITa. 

,Apy)KeCTBOTO HHMa pemCTpHpaHH KnOHOBe H He OCbmeCTBRBa HayqHoH3Cne.D:OBaTenCKa H pa3BOHHa 

.neHHOCT. 

AaTa: 03.09.2013 r.
 

YnpaBHTen:
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Fili120V consulting auditing accounting development 
tall consulting value added audit seeing beyond striving to further&1Jartners legal represe talion the numbers the profession 
tax audit 

JJ:OKJIAJJ: HA HE3ABI1CI1MIUI 0JJ:I1TOP 

,llo e,ll,HOnHQmI51 C06CTBeHHK Ha 

,,<1>eHHKc Conap" EOO,ll 

JJ:OKJIa.u BbPXY ro.uHWHHH 4lHHaHcoB OPIeT 

HHe H3BbpIllHXMe O,ll,HT Ha rrpHnmKeHH5I rO,ll,HIlleH qmHaHcoB OTQeT Ha ,,<1>eHHKc Conap" EOO,Lt 

BKnIOQBalil OTqeT 3a cPHHaHCOBOTO CbCT05IHHe KbM 31 ,ll,eKeMBpH 2012 rO,ll,HHa H OTqeT 3a 

Bceo6xBaTHH5I ,ll,OXO,ll" OTqeT 3a rrpoMeHHTe B co6CTBeHH5I KarrHTafl, OTqeT 3a rrapHqHHTe rrOTOUH 3a 

rO,ll,HHaTa 3aBbpillBalila Ha Ta3H ,ll,aTa, l<aKTO H o606111eHoTo orrOBeCT5IBaHe Ha CbllleCTBeHHTe 

CqeTOBO,ll,HH rronHTHKH H ,ll,PYfHTe rr05ICHHTenHI1 rrpHnmKeHH5I. 

OmZ060pJ-lOcm Ha pbK06o()c6omo 3a ZO()UULHU5l pUHaHco6 omlfem 

PbKOBO,ll,CTBOTO e oTroBopHo 3a H3rOTB5IHeTO H ,ll,oCTOBepHoTo rrpe,ll,CTaB5IHe Ha T03H rO,ll,HIlleH 

cPHHaHcoB OTqeT B CbOTBeTCTBHe CbC 3aKoHa 3a ClfeTOBO,ll,CTBOTO H Me)K,ll,YHap0,ll,HHTe CQeTOBO,ll,HH 

cTaH,ll,apTH, rrpHeTH OT EBporreilcKI15I CbI03 I1 3a TaKaBa CI1CTeMa 3a BbTpeilleH KOHTpon, KaKBaTO 

PbKOBO,ll,CTBOTO orrpe,ll,enH KaTO Heo6xo,ll,HMa, 3a H3rOTB5IHeTO Ha ro,ll,HIlleH cPHHaHcoB OTlfeT, KOHTO 

He Cb,ll,bp)I(a CbllleCTBeHH OTKnOHeHI15I, He3aBI1CHMO ,ll,aflH Te ce ,ll,bmKaT Ha I13MaMa HnH Ha rpeIllKa. 

OmZ060pHocm J-la o()umopa 

HaillaTa OTroBOpHOCT ce CBe)l(,ll,a ,ll,O H3pa35IBaHe Ha O,ll,HTOpCKO MHeHHe BbPXY T03H rO,ll,HIlleH 

cPHHaHCOB OTqeT, OCHOBaBamO ce Ha H3BbpIlleHI15I OT Hac O,ll,HT. HaIllH5IT O,ll,HT 6eIlle rrpOBe,ll,eH B 

CbOTBeTCTBHe C rrpOcPeCHOHaflHHTe H3HCKBaHH5I Ha Me)K,ll,YHap0,ll,HHTe O,ll,I1TOpCKH CTaH,ll,apTI1. Te3I1 

CTaH,ll,apTH HaflaraT Crra3BaHe Ha eTHqHHTe H3I1CKBaHH5I, KaKTO H O,ll,HThT ,ll,a 6b,ll,e rrJIaHHpaH I1 

rrpOBe,ll,eH TaKa, qe HHe ,ll,a ce y6e,ll,HM B pa3YMHa CTerreH Ha CHrypHOCT ,ll,OKOnKO rO,ll,HIllHH5I 

cPI1HaHCOB OTqeT He Cb,ll,bp)Ka CbllleCTBeHH OTKnOHeHH5I. 

O,ll,I1ThT BKJIIOqBa H31IbJIHeHHeTO Ha rrpOue,ll,ypH C ueJI rrOJIyqaBaHe Ha O,ll,HTOPCKH ,ll,OKa3aTeJICTBa 

OTHOCHO cyMHTe H OlIOBeCT5IBaHH5ITa, rrpe,ll,CTaBeHH B rO,ll,HIllHH5I cPI1HaHCOB OTqeT. }136paHHTe 

rrpoue,ll,ypH 3aBHC5IT OT rrpeueHKaTa Ha O,ll,HTOpa, BKJIIOqHTeJIHO oueHKaTa Ha pHCKOBeTe OT 

cblUecTBeHH OTKJIOHeHI15I B rO,ll,HIllHH5I cPHHaHCOB OTqeT, He3aBI1CHMO ,ll,aflH Te ce ,ll,bmKaT Ha 

H3Mfu\1a HnH Ha rpeIllKa. ITPH I13BbpillBaHeTO Ha Te3I1 OueHI<H Ha pI1CKa O,ll,HTOPbT B3eMa rro,ll, 

BHHMaHHe CHCTeMaTa 3a BbTpeilleH KOHTpon, CBbp3aHa C H3rOTB5IHeTO H ,ll,OCTOBepHOTO 

rrpe,ll,CTaB5IHe Ha rO)J,HIllHH5I cPHHaHCOB OTqeT OT CTpaHa Ha ,ll,pY)I<eCTBOTO, 3a ,ll,a pa3pa60TH 

O,ll,HTOpCKH rrpOlle,ll,ypH, KOHTO ca rrO,ll,XoMlllH rrpH Te3H 06CT05ITeJICTBa, HO He I1 C ueJI H3pa35IBaHe 

Ha MHeHHe OTHOCHO ecPeKTHBHOCTTa Ha CHCTeMaTa 3a BbTpeilleH KOHTpOJI Ha ,ll,pY)KeCTBOTO. O,ll,HThT 

CblUO TaKa BKJIIOqBa OlleHKa Ha yMecTHoCTTa Ha rrpHJIaraHI1Te CqeTOBO,ll,HH rrOJIHTHKH I1 

pa3yMHocTTa Ha rrpH6nH3I1TenHHTe ClfeTOBO,ll,HH oueHKH, HarrpaBeHH OT pbKOBO,ll,CTBOTO, KaKTO H 

oueHKa Ha 115IJIOCTHOTO rrpe,ll,CTaB5IHe B rO,ll,HIllHI15I cPI1HaHCOB OTqeT. 

www.filipov.bgtel.' 5 •.' l8l1 ' 
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~ Fili~ov auditing value added auditU &--Partners 

Clm:nlMe, 'Ie I13BbpWemUIT OT Hac O,ll;I1T npe,ll;OCTaBJI ,ll;OCTaTh'IHa I1 nO,ll;XO,ll;Jlma 6a3a 3a I13pa3eHOTO 

OT Hac O,ll;I1TOpCKO MHeHI1e. 

MHel-lUe 

Do Hallie MHeHHe, rO,ll;I1lliHI1J1T epHHaHCOB OTLIeT npe,ll;CTaBJI ,ll;OCTOBepHO, BbB BCI1LIKI1 CbmeCTBeHI1 

aCneKTI1 epI1HaHCOBOTO CbCTOJlHI1e Ha ,,<DeHI1KC COllap" EOOm KbM 31 ,ll;eKeMBpI1 2012 rO,ll;I1Ha, 

KaKTO I1 HerOBI1Te epI1HaHCOBI1 pe3YllTaTI1 OT ,ll;eHHOCTTa I1 napI1LIHI1Te My nOTOUI1 3a rO,ll;I1HaTa 

3aBbpWBama Ha Ta3I1 ,ll;aTa, B CbOTBeTCTBI1e CbC 3aKOHa 3a cLIeTOBO,ll;CTBOTO I1 Me)I(,ll;YHap0,ll;HHTe 

cLIeTOBO,ll;HI1 CTaH,ll;apTI1, npHeTI1 OT EBponei1:cKI1J1 CbI03. 

06pbU/aHe Ha 6HUMG7-LUe 

Be3 ,ll;a I13pa3J1BaMe pe3epBI1, 06pbmaMe BHI1MaHI1e, 'Ie c06CTBeHI1J1T KanI1TaJI Ha ,ll;PY)KeCTBOTO e 

no,ll; pa3Mepa Ha OCHOBHI1J1 (pemCTpI1paH) KanI1TaJI I1 e He06xo,ll;I1MO PbKOBO,ll;CTBOTO ,ll;a 

npe,ll;npI1eMe a,ll;eKBaTHI1 MepKI1 B Ta3I1 Bpb3Ka. 

,ll,oKJla,Q BbPXY ,QpyrH 3aKOHOBH H3HCKBaHHSI 

CbrllaCHO I13I1CKBaHI1J1Ta Ha 'lfl. 38. all. 4 om 3aKoJ-la 3a c'lemOGo{)cm6omo, HI1e ce 3an03HaXMe CbC 

Cb,ll;bp)I(aHI1eTO Ha npI1llQ)KeHI1J1 rO,ll;I1WeH ,ll;OKlla,ll; 3a ,ll;eHHoCTTa Ha ,,<DeHI1KC COJIap" EOOm 3a 

2012 rO,ll;I1Ha. ITo Hawe MHeHI1e, npe,ll;CTaBeHI1J1T OT PbKOBO,ll;CTBOTO rO,ll;I1WeH ,ll;OKlla,ll; 3a ,ll;eHHOCTTa 

e B CbOTBeTCTBI1e, BbB BCI1'IKI1 CbmeCTBeHI1 aCneKTI1, C rO,ll;I1WHI1J1 epI1HaHCOB OTLIeT 3a 2012 

rO,ll;I1Ha. 

,ll,pyrH BbnpocH 

fO,ll;I1WHI1J1T epI1HaHCOB OT'IeT Ha ,,<DeHI1KC COllap" EOOm, 3a rO,ll;I1HaTa 3aBbplliBama Ha 31.12.2011 

r. He e O,ll;I1TI1paH. 

,,<I>HJlHnOB O,QHTHHr" EOO,ll, 

04CerrTeMBpI1,2013 

fp. CoepI1J1 

~'IIII '1ILrI"J'[(,IP rr. www.filipov.bg 
d I HI f. lJl\ldrlr. fl ' & .', orl ice@fillpov.bg 2 
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<l>eHuKc COJIap EOO,n: 
OT4ET 3A <1>MHAHCOBOTO CbCTOJlHME 

rOtJ,HH3T3 npUKJIlOLJB3m3 H3 31 tJ,eKeMBpH 2012 r. 
(BCHl.JKH CYMH ca B XHJUItJ,H JleBa, OCBeH aKO He e nOCOl.JeHO tJ,pyro) 

npMJI. 2012 r. 20 II r. 

AKTHBH 

HCTel\:YWH alITHBH 

I1MOTH, MaWI1HI1 H 060pYJJ.BaHe 9 22,488 211 

AKTUSH B np0l..lec Ha H3rpa)J(llaHe 95 

AI<THBH no OTcpoLleHH JJ.aHbUH 40 

06mo HeTeKymH 31ITMBM 22,528 306 

Tel~ymM aKTMBM 

TbproBcKH H JJ.pyrH B3eMaHH5I 10 136 4 

,L(aHbuH 3a Bb3CTaHOB5IBaHe JJ 3 

ITapwlHH cpeJJ.cTBa H napHl.JHH eKBHBaJIeHTH 12 1,754 

ITpellnJlaTeHH Pa3XOllH 112 

06mo TeKymH 3KTMBH 2,005 4 

06mo 3KTMBH 24,533 310 

C06cTBeH K3mnaJI H naCMBH 

CooCTBeH KanllTaJI
 

OCHoBeH Kanl1TaJJ J3 346 5
 

HaTpynaHH ne"laJl6H/(3ary6u) (32) (13)
 

ITel.JaJl6a!(3ary6a) 01' Tel<yw,H51 nepl1oJJ. (238) (19)
 

Oowo COOCTBeH l,amnaJI 76 (27)
 

nacHBM
 

HeTeKywH 33tJ,bJIiKeHHR
 

,L(bJlroCPO"lHH 3aJJ.bJl)[(eHH5I KbM cBbp3aHH JlHua 14,15 2J,649
 

06mo HeTe"yWH 33tJ,bJI)J,eHHR 21,649
 

Te"ymH naCHBM 

KpaTKOCpOl.JHl1 3atJ,bJl)[(eHlliI KbM cBbp3aHH JlHua 14, 15 2,036 

TbproBcKH H JJ.pyrH 3aJJ.bJl)[(eHH5I 760 337 
3aJJ.bJl)[(eHH5I 3a JJ.aHbl..lH 12 

06mo TeKymM naCMBM 2,808 337 

06mo n3CHBH 24,457 337 

06mo co6cTBeH KanHTaJI H naCMBH 24,533 310 

'Iem e 0006peH Ha 03. 09. 2013 c. om Ynpa{JwneflJl fla !IpYJlceel11{Jomo. 

HUJI Ha empaHUllli 60023 ea Hepa30eflHa 'Iaem cOOl/umt 

,L(aTa: 03.09.2013 r. 

3aBepHJI CbrJlaCHO O!J.I1TOpCKH JJ.OKJlaJJ. 01' 04.09.2013 r. : 

BelmH 
$MmIr.OB 

Pel11CTp\o1paH OAl·no . 
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<l>eHHKc COJlap EOO,L( 
OT4.ET 3A BCEOIiXBATHI1,H )),OXO)), 
fO.lJ.HHaTa npHIWIO'IBama Ha 31 .lJ.eKeMBpH 2012 r. 
(8C114KI1 CyMU ca 8 Xl1nilJlI1 neBa, OCBeH aKO He e nOCO'leHO npyro) 

OpHn. 2012 r. 2011 r. 

npJ1XO.lJ.J1 OT npo.lJ.a)l(6a Ha eJl.eHeprllil 1,595 

OT4eTHa CTOHHOCT Ha npOJla.lJ.eHaTa en.eHepru5I 5 (956) 

ne'lan6a/(3ary6a) 639 

AJlMJ1HUCTpaTUBHU Pa3XO.lJ.U 6 (82) ( 19) 

)J,pyru Pa3XOJlI1 7 (16) 

ne'lan6a/(3ary6a) OT onepaTHBHa .lJ.eHHOcT 541 (19) 

<I>uHaHcoBH npHXO.lJ.H/(pa3XOJlJ1), HeTHO 8 (808) 

ne'lan6a/(3ary6a)npenH naHbUH BbPXY ne'laJl6aTa (267) (19) 

npuxo.n.l(Pa3XOJl) 3a JlaHbU-H BbPXY ne4aJl6aTa /J 29 

ne'lan6a/(3ary6a) 3a rO.lJ.HHaTa (238) (19) 

)lpyr Bceo6xBaTeH noxon 

06mo Bceo6xBaTeH noxon 3a rO.lJ.HHaTa (238) (19) 

'JJ!;:.~'f@~~ oml.Jem e oo06peN Na 03.09.2013 2. om YnparJumeJIfl Na!fPY:Jlcecm60mo. 

'eHWZ Ha cmpaHUljU 60023 ea NepG30eJINa l.Jacm 200UUlNUfl rQUilCINC06 Of/1I.je-l1. 

)J,aTa: 03.09.2013 r.
 

3aBepHJI CbrJlaCHO O,LlI1TOPCKH ,LlOKJla,Ll OT 04.09.2013 r. :
 

~ ~;."lq~m,"·nl Ac co 
~,~ v,,~ 

~ 
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<l>eHHKc COJIap EOO,rt:
 
OT4ET 3A npOMEHIfTE B COI>CTBEHliUJ KAnI1TAJI
 
rOJUlHaTa npI1KJJlOQBaw.a Ha 31 J(eKeMBpH 2012 r.
 
(BCWlKH CYMH ca B XHJI5IJ(H JleBa, OCBeH aKO He e nOC04eHO J(pyro)
 

PerHCTpl1paH HaTpynaHI1 06w.o COOCTBeH 

Kanl1TaJl neQaJlol1/ KamlTaJl 

npl1J1. (3aryol1) 

bl'lJlaHC H3 I HHyapH 2011 r. 5 (13) (8) 

f1e4aJl6a / (3ary6a) 3a ronHHaTa 

,[(pyr Bceo6xBaTeH noxon 

EaJlaHC Ha 31 J(eKeMBpH 2011 r. 5 

( 19) 

(32) 

( 19) 

(27) 

EaJlaHC Ha 1 slHyapn 2012 r. 13 5 (32) (27) 

ITeLIan6a/ (3ary6a) 3a rOJ(HHaTa (238) (238) 
,[(pyr Bceo6xBaTeH J(OXOJ( 

YBeJlH4eHHe 3a CMeTKa Ha 

co6CTBeHHUHTe 341 341 

l>aJlaHC Ha 31 J(eKeMBpn 2012 r. 13 346 (270) 76 

rOOUUUlU5Im epuHaNcoa om'lem e 0006peH Ha 03.09.2013 2. om Ynpaaumeflfl Naf(pYJ/eecm60mo. 

nOflcNumeflH U51 Ha empaHUl/U 6 00 23 ea Hepa30e.TlHa '1acm 200UlUHUfi epuHw/coa oml/em. 

,[(aTa: 03.09.2013 r.
 

3a13epI-1Jl CbrJlaCHO O.llHTOPCKI-1 .llOKJla.ll OT 04.09.2013 r. :
 

CJC 
§

IE 
e 
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ct>eHMKC COJlap EOO)l; 
OT4ET 3A llAPIl4H.l1TE nOT01..U1 
rO.llHHaTa npHII:J1IQl:fBama Ha 31 .lleKeMBpH 2012 r. 
(BCH4KH CYMH ca B XHJHI)lH JTeBa, OCBeH aKO He e nOC04eHO )lpyro) 

llapHl:fHH nOTOIJ,H OT onepaTHBHa .lleHHOCT 

IToCThnJTeHIUI OT KJTHeHTH 

DJTalUaHIUI Ha )lOCTaB4Hl.(H 

Bb3cTaHoBeHH )laHbllH (6e3 )laHbl.(H BbPXY nelJaJT6aTa) 

.[(pym nOCTbnJTeHIUI/(nJTalUaHIUI), HeTHO 

HeTHH napl1'iHI1 nOTOIJ,H 113nOJl3BaHH B OnepaTI1BHaTa LleHHocT 

llpHJl. 2012 r. 

1,778 
(5,058) 

4,272 
(101) 

891 

2011 r. 

(18) 

48 

30 

llapHl:fHI1 nOTOIJ,H OT HHBeCTI11J,110HHa LleHHocT 

DOKynKI1 Ha )lbJJrOTpaHHI1 MaTepl1aJTHH aKTHBH 

HeTHH napMl:fHH nOTOlJ,11 H3nOJl3BaHH B HHBeCTHUHOHHa .lleHHOCT 

(22,038) 

(22,038) 

(3 I) 

(31 ) 

napHl:fHI1 nOTOlJ,11 OT !\>I1HaHcoBa LleHHocT 

Jil3nJTaTeHH rJTaBHHUH no 3aeMH KbM cBbp3aHH JTHua 

DOJTy4eHH 3aeMH OT cBbp3aHl1 JTHua 

YBeJJl1l.feHHe Ha 3anl1CaH KanHTaJJ 3a CMeTKa Ha co6CTBeHl11J,l1Te 

DJTalUaHIUI no )lOfIbJTHI1TeJTHI1 BHOCKI1 11 BpblUaHeTo HMa Ha 

c06cTBeHHUHTe 

HeTHI1 napl1l:fHI1 nOTOUH OT !\>HHaHcoBa LleHHocT 

(3,912) 

26,561 
341 

(89) 

22,901 

HeTHO yBemll:feHHe/(HaMaJleHHe) Ha napHl:fHHTe Cpe.llCTBa H 

napHl:fHHTe eKBHBaJleHTH 1,754 (1) 

Dap114HH Cpe)lCTBa 11 napl14Hl1 eKBHBaJTeHTI1 B Ha4aJTOTO Ha nepHO)la 

llapHl:fHH Cpe)lCTBa H napHl:fHH eKBHBaJleHTH B Kpa51 Ha nepHoLla 12 1,754 

tUP~~lttl..!!'lem e 0006peH HG 03.09.2013 2. om YnpGaUmeflJl HGJ{PY:Jlceemaomo. 

HG empGHW{U 6 00 23 eG Hepa30eJIHG 'IGem 200UUlHU51 qnlNGHeOa om'lem. 

YnpaBI1TeJT: Y.ooHr XI1H Y.OH 

.[(aTa: 03.09.2013 f. 

3aBepHJT CbfJTaCHO O)lI1TOpCKI1 )lOKJJa)l OT 04.09.2013 r. : 

I
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<l>eHHlCc COJlap EOO,n: 
nJ'l1JlO)KEHlljJ KbM <J>I1HAHCOBlljJ OTtIET 3A 2012 rOLlIHla 

1. CTATYTJI llPEJ(MET IfAJ(EiiIfOCT 

,,<DeHHKc COJlap" EOO.D: e e,llHOJlWIHO ,llPY)KeCTBO C OrpaHH'-IeHa oTroBopHoCT, perHCTpHpaHo CbrJlaCHO 

ToproBcKHll 3aKOH Ha Peny6JlHKa 6bJlrapl1Jl H HMa H,lleHTHcPHKaUHoHeH HOMep 20073 1943 . 

.D:PY)KeCTBOTo e C perHCTpHpaH KanHTaJl 13 paJMep Ha 346 000 JleBa, paJnpe,lleJleH B 3,460 nllJla C HOMI1HClJl 

100 M., Koiho e HanbJlHO BHeceH. Ce,llaJJHll.leTO Ha ,llPY)KeCTBOTo e rp. Co<IHlll, a anpecbT Ha ynpal3neHYIe e p-H 

113rpeB, yJl. "J1b4e3ap CTaH4eB" 5, crpa,lla 0, eT. 6. E,llHOJlH'leH c06CTBeHHK Ha KanHTana e "ACTpOHep,lliKH eonap 

DbJlrapl1ll" EOO.D:, EI1K 201795808 . 

.D:PY)I(eC1'BOTo ce ynpaBJlllBa H npe,llCTaBJlllBa 01' CBOll ynpaBH1'eJl lIooHr XHH liM!. 

OCHOBHI111T npenMeT Ha neHHocT Ha npy)KeCTBOTo npeJ 2012 r. e npo113130nCT130 Ha eneKTpoeHeprHll 

.D:pY)KeCTBOTo ce cPoKycHpa I3bPXY npOH3BO,llCTBO Ha eneKTpoeHeprHll 4pe3 eKCnJlOaTaUHll Ha ¢OT0I30JlTaH4Ha 

ueHTpaJJa C Kanal\HTeT 5 MB, HaMHpall.la ce B ceJlO CK06eJleBO, 061l.lHHa .D:HMHTpOBrpa,ll, 06JlClCT XacKoBo. 

L(eHTpanaTa e npHCbe,llHHeHa KbM eJleKTpOnpeHocHaTa Mpe)l(C\ Ha 26 !OHH 2012 r. EJleKTpOeHeprl1JlTa ce np0,llaBa 

npH ,llbp)KaBHO perYJlHpaHH ueHH Ha H3KynYBaHe. Hal4 cemeMBpH 2012 r. C peweHHe Ha .D:KEBP e BbBe,lleHa 

I3peMeHHa ueHa 3a ,llOCTbn ,ll0 eJleKTpOnpeHocHaTa H eJleKTpopaJnpe,lleJlHTeJlHaTa Mpe)Ka. 

.D:PY)I(eCTBOTO HllMa paJKpHTH KJlOHOBe H nepcoHan KbM Kpall Ha 2012 r. 

KoM 31 ,lleKeMBpH 2012 r. HMa Y4pe,lleH 3anor BbPXY TbproBcKoTO npe,llnpl1JlTHe 13 noma Ha KHTaHcKa 

6aHKOBa KopnopaUHll 3a paJBHTHe. 

2. EA3A 3A JI3TOTBHlfE 

2.1. llpUIlOJICUJIUl c'lemOOOOHu cnulHOapmll 

T03H rO,llHWeH ¢HHaHcoB OT4eT e H3rOTBeH B CbOTBeTCTBHe CbC 3aKOHa 3a C4eT0I30,llCTBOTO H 

Me)KnyHap0,llHHTe C4eTOBO,llHH CTaH,llapTH (MCC), npHeTH 01' EBponeHCKHll Cbf03 (EC). fOJlYIWHHllT qJHHaHCOB 

OT4eT e 0,ll06peH 3a H3,llaBaHe 01' ynpaBHTeJlll Ha .D:PY)KeCTBOTO Ha 03.09.2013 r. 

2.2. E{13u Ja UJMepOaHe 

fO,llHWHHllT ¢HHaHcoB OT4eT e H3rOTBeH Ha 6aJaTa Ha HCTopwlecKa ueHa. 

fO,llHWHHllT <pHHaHcoB OTl.JeT e CbCTaBeH npH cnaJBaHe Ha npHHUHna Ha ,lleHCTBaIl.lO npe,llnpHllTHe. 

KbM ,llaTaTa Ha H3rOTBllHe Ha HaCT05lWHll cPHHaHcoB OT4eT PbKOBO,llCTI30TO e HanpaBHJlO npeueHKa Ha 

<;/I0COOHOcna Ha )J,pYiKecTBoTo ,lla npOJlbJliKH CBOJITa ,lletiHocT KaTO ,lleCiCTBaIl.lO npe,llnpl1JlTHe Ha 6aJa Ha 

HaJJWlHaTa HH¢OpMaUH5I 3a npe,llBH,llHMOTO 6o,llewe. Cne,ll H3Bbpll.leHl1JI npeme,ll Ha ,lleHHOCna Ha .D:pY)lcecTBo1'o 

PbKOBO,llCTBOTO 04aKBa, 'Ie .D:pY)KeCTBOTo HMa ,llOCTaTblIHO <!JHHaHCOBH pecypol, 3a ,lla npO,llbJl)KH onepanlBHaTa CH 

,lleHHOCT B 6JlH3KO 6b,llellle H np0,llbJliKaBa ,lla npHJlara npHHUHna 3a ,lleHCTBaIl.lO npe,llnpl1JlTHe npH H3rOTB5IHeTO Ha 

¢HHaHcoBHll OT4eT. 

2.3. l/JYHKl{IlOHUilHa o{/Jlyma U oaJlyma Ha Ilpe()cmaoRHe 

HaCTOllll.lHllT O1'4eT e H3rOTBeH B 6bJlrapCKH JleBa (BGN), KOllTO e ¢YHKuHOHaJlHaTa BaJJyTa Ha 

.D:PYiKec1'BoTo. IJ,51JlaTa ¢HHaHcoBa HH¢OpMaUl1JI npe,llCTaBeHa B neBa e 3aKpbrJleHa ,ll0 XHJUI,lla, OCBeH KoraTO e 

nOCOl.JeHO ,llPyro. 

2.4. JIJIlOIlJOaHe Ha Ilpu61ll1JUme;UIll ou,ellKU U Ilpet(ellKU 

I13r01'BllHe1'o Ha <pHHaHcoBHTe OT4eTH CbrnaCHO MCC, npHeTH 01' EC H3HCKBa PbKOBO,llCTBOTO ,lla npaBH 

npeueHKH, npH6JlH3HTeJlHH oueHKH H ,llorrycKaHl1JI, KOHTO BJlHllll1' Ha npHJlaraHe1'o Ha C4eTOBO,llHHTe nOJlHTHKH H Ha 

aK1'HBHTe, naCHBH1'e, npHXO,llH1'e H PaJxO,llH1'e. PeaJJHH5IT pe3YJlTa1' MO)Ke ,lla 6b,lle paJJlH4eH 01' Te311 

npH6JlH3HTeJlHH oueHKH. Dpepa3rJle)fWaHeTO Ha C4eTOBonHHTe oueHKH ce npH3HaBa B nepYlona. 13 KOHTO Ol.leHK3TCI 

e npepaJrJle,llaHa, KoraTO npepaJrJleiK,llaHe1'O 3aCHra T03H nepHO,ll, H B 6b,llelllH nepHO,llH aKO npepaJmeiK,llaHe1'O 

OKaJBa BJlHllHHe Ha 6b,lleWHTe nepHO,llH. l1H¢opMaUHll 3a n03Hl\HH, 3acerHani 01' oueHKH Ha HecHrypHocna Ii 

,llOnYCKaHl1JI npH npHJlaraHe Ha C4eTOBO,llHHTe nOJlHTHKH, 1<0H1'O HMaT e¢eKT BoPXY cyMHTe npH3HaTH BbB 

(~HHaHCOBHll OTt.leT, ce Cb,llbp)Ka B TIpHJlO)KeHHe 11- .D:aHbuH 3a Bb3CTaHOB5IBaHe. 
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<l>eHHKc COJlap EOO,U 
IlPHJIQ)KEHlUll(bM C1>HHAHCOBIHI OTLIET 3A 2012 rOnl-lHa 

2.5. Cp1I6HUmeJlHa UlUjJOpJltall,llR 

CbrJIaCHO 6bJlrapCKOTo ClJeTOBOnHO 3aKOHOnaTeJlCTBO H perJlaMeHHlpaHHTe 3a npl-IJlQ)KeHHe MCC, 

<pHHaHcoBaTa rOnHHa npHKJTIOlJBa Ha 31 neKeMBpH H TbprOBCKHTe npy)KeCTBa ca nJlb)J(HH na npenCTaB5IT rOnHWHH 

(llHHaHCOllyl OFleTH KbM CbwaTa naTa, 3aenHO CbC cpallHHTeJlHH naHHH KbM Ta3H naTa 3a npenxonHaTa rOnYlHa. B 

CJlYlJaH, lJe npy)l(eCTBOTO e H3BbPWHJlO npOMeHH B ClJeTOllOnHaTa CH nOJlHTHKa, KOHTO ca npHJlQ)KeHH 

peTpocneKTHBHO HJlH aKO e H3BbPWHJlO npeH3lJHCJlemUi HJJH peKJlaCH<pHKaUHH Ha OTneJlHH nepa, TO npenCTall51 

cpaBHHTellHH naHHH 3a nBa npenxonHH nepl10na B OTlJeTa 3a <pI1HaHCOBOTO CbCT05lIDIe H CbOTBeTCTBalUHTe My 

n05lCHHTeJlHH 6eJle)J(KH, KaIno CJlenlla: 

a) KbM Kpa51 Ha npenXonHI-UI OTlJeTeH nepHon;
 

6) KbM HalJaJJOTO Ha Hafl-paHHI-UI CpClBHHM nepYlon.
 

B OCTClHaJJHTe eJJeMeHTH Ha <pHHaHcoBWl OTlJeT H CbOTBeTCTBaWI1Te HM n05lCHHTeJlHH ClleneHl1ll 

cpallHHTeJlHaTa HH<popMaUH5I ce npenCTaB5I caMO KbM Kpa51 Ha npenXOnHI-UI OTlleTeH nepllOn. 

3. 3HA CfHMH CCfETOBOjJHH flOllHTHKH 

Bb3npHeTHTe ClJeTOBOnHH nOJlHTHKH ca nOCJlenOBaTeJlHH C Te3H, npHJlaraHH npe3 npenXOnHH5I OTlJeTeH 

nepHon, C H3KJllOlJeHHe Ha CJlenHHTe HOBH H H3MeHeHH MODO H Pa351CHeHH5I Ha KOMHTeTa 3a pa351CHeHH5I no 

Me)l(nyHaponHHTe cTaHnapTH 3a <pHHaHcoBo OTlJHTaHe ("KPMC<DO"), Bb3npHem OT 'upY)KeCTBOTo KbM I >1HyapH 

2012 r.: 

• MCC 12 ,UaHbUH BbPXY noxonHTe (I13MeHeHHe) 

• MC<DO 7 <DHHaHcoBH HHcTpyMeHTH: OnOBeCT5IBaHe (Y13MeHeHHe) 

• MC<DO 1 Bb3npHeMaHe Ha Me)IwyHaponHHTe cTaHnapTH 3a <pHHaHcoBo OTlJHTaHe 3a nbpBH nbT 

(I13MeHeHHe) 

KOfaTo Bb3npHeMaHeTo Ha cTaHnapT HJlH pa351cHeHHe ce CM5ITa, lJe HMa e<peKT llbPXY qHlHaHcoBIHe OTlJeTH 

HJJH pe3YJlTaTHTe OT neHHocTTa Ha ,Upy)KeCTBOTo, T03H e(peKT e onHcaH no-nOJlY: 

MCC 12 jJlIHot(lI (npx)' Ooxo()lIme (HJMeHeHlIe) 

Y13MeHeHHeTo n05lCH5IBa onpeneJl5lHeTO Ha OTCpOYeHHTe naHbUYI 3a Y1HlleCTI-IUYlOHHI-I YIMOTI-I. OUeHCHI-I Illl 

cnpalle.llJlHBa CTOHHOCT. To BbBe)l(na 060pl1MOTO npennOJlQ)KeHHe, ye oTcpoLleHHTe naHbUH, npOyl3TYI l laWH OT 

HHBeCTHUHOHHI1 11M0TH, oueHeHH no MOneJla Ha cnpaBenJlHBa CTOHHOCT CbfJlaCHO MCC 40, Tp5l6Ba na ce 

orrpeneJl>1T Bb3 OCHOBa Ha TOBa, lJe 6aJJaHcoBaTa HM CTOHHOCT we 6bne Bb3CTaHOBeHa Ype3 npolla)l(6a. B 

nOnbJlHeHl1e, H3MeHeHHeTO BbBe)l(na H3HCKBaHeTO OTCpOlJeHH .llaHbUH, npoH3TWlalUH OT HeaMopTH311pyeMI1 

aKTHBH, oueHeHH no MOnella Ha npeoueHeHaTa CTOHHOCT CbfllaCHO MCC 16, BI1Ham na ce onpeneJl5lT Ha 6a3a 

OlJaKBaHa peaJJH3aUH5I lJpe3 npona)K6aTa Ha aKTI1Ba. Bb3TIpl1eMaHeTo Ha 113MeHeHHeTO He e OKa3aJJO BJlH5IHHe 

BbPXY <pI1HaHCOBOTO CbCT05lHHe I1JJI1 pe3YJlTaTI1 OT neHHOCTTa Ha ,[(py)[(eCTBOTO. 

MC([JO 7 ([JWIlIHC0611 ultcmpyJl1eumu: On06eCmR611UUR (HJMeUeHue) 

V!3MeHeHl1eTO H311CKBa nOnbJlHHTeJlHH onOBeCT5IBaHH5I OTHOCHO <pHHaHCOllH aKTHBH, KOHTO ca npeXBbpJleHl1, 

HO He ca OTnHcaHH, 3a na MOfaT nOTpe6HTeJlHTe Ha <pHHaHCOBI-UI OTyeT na pa36epaT B3al1MOBpb3KaTa C OHe3H 

aKTHBH, KOHTO He ca 6HJlH OTnHcaHH H CbnbTCTBaWHTe fH naCHBH. CbWO TaKa ca BKJllOlJeHH nonbJlHHTeJlHH 

onOBeCT5IBaHH5I OTHOCHO npOnbll)l(aBalUH YlJaCTH5I B OTnHcaHH aKTHBH C ueJl npenOCTaB5IHe Ha HH<popMaUH5I 3a 

xapaKTepa HM H pHCKOBeTe, CBbp3aHH C npOnbJl)l(aBaLUOTO YlJaCTHe B Te3H OTTIHCaHH aKTI1BH. YI3MeHeHHeTO He 

BOnH no BKJIJOlJBaHe Ha nOTIbJlHI1TeJlHH OnOBeCT5IBaHH>I B HaCT05lLUI151 <pHHaHCOB OTyeT. 

MC([JO 1 BoJllplleJlume HU MeJlcoyulIpooHul1le cnulHollpmu JlI rjJuulIf/cono Om'llll1lllHe JlI nop611 nom 

(HJMeHeuue) 
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<J)eHHKC COJIap EOO.IJ:
 
nPHJlO)l{EHI1JI I(bM <J>I1HAHCOBI1JI OP-IET 3A 2012 rOJlltila
 

Y13MeHeHHeTO BbBe)Kna HOBO oCB06Q)KnaBaHe, CBbp3aHO C H3n0fl3BaHeTO Ha "HaMepeHa/npl1eTa ueHa 0'1' 

npennpl1RTHRTa, KOI1TO OnepHpaT B XHnepHHcj)JlaUHOHHH HKOHOMHKH. KoraTO naTaTa Ha I3b3npHeMaHe Ha 

MODO 3a nbpBH nbT e Ha HJlH cJlen naTaTa Ha "HOpMaJIH3aUHR 0'1' xHnepHHc!)JlaUHR" Ha CPYHKuI10HaJIHaT3 

BaJIYTa, rrpennpHRTHeTo MO)Ke na J136epe na oueHH BCH'-IKH CBOH aKTHBH H naCHI3H, cbwecTByBawH npenH 

naTaTa Ha "HOpMaJII13aUHR" no CnpaBenJIHBa CTOHHOCT KbM naT3Ta Ha npeMHHaBaHe KbM MC<DO. CbWO TaKa 

ce npeMaXBaT npenl1WHI1Te <jJI1KCl1paHH naTI1 3a OTnI1CBaHe, KaKTO H 33 neyaJl6a I1J1H 3ary6a 0'1' C.lleJlKH, 

Bb3HI1KBal-U11 B neH nbpBH, KaTO Te3H naTH ce 3aMeHilT C naTaTa Ha npeMl1HaBaHe KbM MC<DO. TbH K3TO 

,LJ,pY)KeCTBOTO Beye e Bb3npHeJlO MC<DO, TOBa H3MeHeHHe HilMa ecpeKT BbPXY HaCTOilWHiI (pHHaHCOB OTcleT. 

CJlenHMTe 3HaYflMI1 CyeTOBO.llHI1 nOJlHTHKH ce npHJlaraT nOCJlenOBaTeJlHO 3a BCfIl-lKI1 npenCTaBeHI1 nepHO.llM: 

3.1. CfY;J/coecmpfIIlHa oaJlyma 

OnepamlHTe B Yy)KneCTpaHHa l3aJIyTa ce OTCll1TaT BbB <jJyHKu110HaJIHaTa BaJJyTa no 06MeHHIUI KYpC Ha 

EHE, npHJJQ)KI1M B newl Ha I13BbpwBaHe Ha CneJlKaTa. DapHYHI1 aKTHBH H naCI1BH, neHOMI1Hl1paHH B Yy)KneCTpaHHa 

BaJIYTa, ce OTYI1TaT BbB <jJyHKUHOHaJIHaTa l3aJJyTa no 3aKJlfOYHTeJlHH5I KYpC 13 neHiI Ha mrOTI3i1He Ha OTtleT3 3a 

<jJHHaHcoBoTO CbCT05lHl1e. DeYaJI6a 11J111 3ary6a 0'1' KypCOBH PaJJlHKI1, np0I13TH'-Ial-U11 0'1' napH'-lHH n03I1UHH, e 

paJJlI1KaTa Me)Kny aMopTH3HpaHaTa CTOHHOCT BbB <jJyHKUHOHaJIHa BaJIyTa B HaYaJIOTO Ha nepl1ona, Kopl1rHpaHa C 

e<jJeKTMBHaTa JlI1XBa 11 nJlal-UaHHilTa npe3 nepHona M aMopTH311paHaTa CTOHHOCT B Yy)KneCTpaHHa BaJIyTa 

npeBaJIyTl1paHa no Kypca B Kpa51 Ha nepl1ona. 

0'1' j 51HyapM j 999 rOnHHa 06MeHHHRT KYpC Ha EbJlrapCI<HiI JleB (BGN) e <pHKcHpaH KbM el3po (EUR). 

06MeHHHRT KYpC e BGN 1.95583 lEUR 1.0. 

3.2. (/)uHaHcoou uHcmpyJweumu 

3.2.1. HeoepuoamuoHu qJUHaHcoou aKmuou 

,LJ,pY)KeCTBOTo rrpM3HaBa nbpBOHaYaJIHO B3eMaHHiI 11 nen03HTH Ha naTaTa Ha I3b3HHKBaHe. BCHYKH npyrH 

<pI1HaHCOBH aKTI1BH ce npM3HaBaT nbpBOHaYaJIHO Ha naTaTa Ha TbprYBaHe, KORTO e naTaTa Ha KORTO TO e CTaHaJIO 

CTpaHa no norOBopHHTe YCJlOBHR Ha HHcTpyMeHTa. 

,LJ,pY)KeCTBOTO OTnHCBa <pHHaHCOB al<TI1B KoraTO norOBopHHTe npaBa 3a napH'-lHHTe nOTOUH 0'1' aKTHl3a ca 

nOraCeHI1, HJlI1 ,LJ,pY)KeCTBOTO npeXBbpJlH npaBara 3a nOJlyclaBaHe Ha norOBopemlTe napWlHH 

nOTOul1 0'1' <pI1HaHCOBI151 aKTHB 13 CneJlKa, cnopen K05lTO 3HaYHTeJlHa yaCT 0'1' BCI1YKH pHCKOBe H H3ronH 0'1' 

c06CTBeHOCTTa Ha <jJI1HaHCOBH5I aKTHB ca npeXBbpJleHH. BCilKO yyaCTHe B npeXBbpJleH <pHHaHCOB aI<THB, KOHTO e 

Cb3naneH HJlH 3anbp)KaH 0'1' ,LJ,py)/(eCTBOTO ce npl13HaBa KaTO OTneJleH al<TI1B 11J111 naCMB. 

<DI1HaHCOBI1 aKTHBH H naCI1BI1 ce HeTl1paT H HeTHaTa CTOHHOCT ce npenCTaBiI B OTyeTa 3a <jJI1HaHCOBO 

CbCTORHHe ToraBa 11 caMO ToraBa, KoraTO ,LJ,pY)KeCTBOTO HMa npaBHO OCHOBaHl1e na HeTl1pa cyMHTe H HMa 

HaMepeHl1e MJHl na ype)Kna Ha HeTHa 6aJa HJlI1 na peaJIH3Hpa aKTI1Ba Ii na ypenl1 naoma enHOBpeMeHHO. 

,LJ,py)/(eCTBOTO l1Ma CJTenHI151T He-nepl1BaTI1BeH <pI1HaHCOB aKTI1B: napl1YHI1 cpenCTBa 11 B3eMaHHR. 

3ae.Hu U 03eJlWHlIJl 

3aeMI1 11 B3eMaHH5I ca <pHHaHCOBH aKTHl3li C qlHKCHp3HH liJlI1 onpeneJliIeMH nJlaWaHHiI, 1'011'1'0 He ca 

KOTl1paHI1 Ha aKTHBeH naJap. TaKI1Ba aKTHBH ce npH3HaBaT nbpBOHaYaJIHO no cnpaBenJlHBa CTOHHOCT nJlfOC BCHYKH 

npllKO CbOTHOCHMI1 pa3XOllH no ClleJlKaT3 CJlen. nl,PROHil'lilJlHO npH'1HilRilHc' lot',111 II Il"h'\J<llll1n (,' "11"'1'11'.1' 'I,' 

aMopTI1311paHa CTOHHOCT, KaTO ce H3n0fl3Ba MeTO.lla Ha eqleKTI1BHI1i1 JlHXBeH npoueHT, HaMilJleHa CbC 3ary6H 0'1' 

06e3ueHKa. 

KaTerOpHRTa ,,3aeMH 11 B3eMaHI1i1" BKJI10clBa napH 11 napl1YHH eKBHl3aJleHTI1. 

naplf If l1aplf'fHlf eKOlfO([JleHInU 

DapH 11 napH'-lHI1 eKBMBaJleHTH BKJTfOYBaT napH'-lHM HaJTWlHOCTI1 H nen03HTH Ha B~DKnaHe C nbpBOHaCfaJIeH 

MaTypl1TeT 0'1' Tpl1 Meceua HJlH nO-MaJIKO 0'1' naTaTa Ha npHn06~IBaHe, KOHTO ca CBbp3aHH C He3HaYHTeJleH pHCK 0'1' 

npOMRHa B cnpaBenJTHBaTa 11M CTOHHOCT 11 ce H3nOJT3BaT 0'1' ,LJ,pY)KeCTBOTO 3a ynpaBJleHHe Ha KpaTKOCpOYHH 

aHra)KI1MeHTH. 
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<I>euHKc COJlap EOO.n; 
OPMJIOJKEHI1Jl KbM <l>MHAHCOBI1Jl OT4ET 3A 2012 rOllJIHa 

3a ueJHlTe Ha ynrOTB5fHeTO Ha OTyeTa 3a OapWlHI1Te nOTOUI1: 

• OapWlHI1Te nOCTbOJJeHWI 01' KJll1eHTI1 11 napWlHI1Te OJla\.UaHWI I\hM nOCTaBLll1UI1 ca npellCTaBeHI1 6pyTHO, 

C BKJlIOyeH .ru:xc (20%); 

• OJlaTeHIUIT ):():(C 00 OOKyoKI1 Ha llbJlrOTpaHHI1 aKTI1BI1 ce OOCOYBa KaTO OJla\.UaHl1l1 01' I1HBeCTI1Ul10HHa 

lleHHOCT. 

3.2.2. Heoepuoal1lu(J/lu r/JWWHCOOU "acuou 

)l,py)\(eCTBOTo obpBOHaYaJIHO npl13HaBa epl1HaHCOBI1 naCI1BI1 Ha 11aTaTa Ha Bb3HI1KBaHe. BCYI'-iKH 11pyrH 

(pI1HaHCOBI1 naCI1BI1 ce npl13HaBaT Ha TlIXHaTa 11aTa Ha TbpryBaHe, Hi! I<aHO )l,pY)f(eCTBOTO e CTaHaJlO CTpi!Ha no 

1l0rOBOpHI1Te YCJlOBIUI Ha I1HcTpyMeHTa. )l,pY)l(eCTBOTO OTnl1CBa epl1HaHCOB naCI1B KoraTO HerOBHTe 1l0rOBopHI1 

3allbJl)\(eHl111 ca 113nbJlHeHI1 I1JlI1 ca OTMeHeHI1 I1JlI1 He ca BaJIl1llHI1 00Be4e. 

<PI1HaHCOBI1 aKTI1BI1 11 naCI1BI1 ce HeTl1paT 11 HeTHaTa CTOHHOCT ce npenCTaBlI B OTLleTa 3a <!>I1HaHCOBO 

CbCTOllHl1e ToraBa 11 caMO ToraBa, KoraTO ):(pY}KeCTBOTO I1Ma npaBHO OCHOBaHl1e lla HeTl1pa cyMI1Te 11 I1Ma 

HaMepeHl1e I1JlI111a ype}Klla Ha HeTHa 6a3a I1Jll1lla peaJHI3l1pa aKHlBa l111a ype1111 naCI1Ba e11HOBpeMeHHO. 

~y)\(eCTBOTO KJlaCI1<jJI1Ul1pa HellepHBaTI1BHI1Te <jJI1HaHCOBI1 naCI1BI1 KaTO llpym (pI1HaHCOBI1 OaCI1BI1. 

TaKI1Ba (pI1HaHCOBI1 naCI1BI1 ce opH3HaBaT nbpBOHaYaJIHO no COpaBeMl1Ba CTOHHOCT nJlloc BCWlKI1 npllKO CBbp3aHI1 

P33XOlll1 no ClleJlKaTa. CJlen nbpBOHa4aJIBO npl13HaBaHe Te311 <jJI1HaHCOBI1 naCI1BH ce oueHlIBaT no aMOpTI1311paHa 

CTOHHOCT, KaTO ce 11300Jl3Ba MeTOlla Ha e<jJeKTI1BHl1l1 JlI1XBeH npoueHT. 

)l,py)\(eCTBOTO 11Ma CJlenHI1Te HenepHBaTI1BHI1 <jJI1HaHCOBI1 oaCI1BH: 3aeMI1, TbprOBCKI1 I1llpyrl1 3allbmKeHWI. 

3.3. Co6c/1loeu K{[nUI1lM 

KamlTaJIbT Ha ):(py)\(eCTBOTo e npencTaBeH 00 HOMI1HaJIHaTa CTOHHOCT Ha 3anHCaHI1Te llllJlOBI1 BHOCKI1. 

OCHOBHIUIT Kanl1TaJI Ha )J:py}[(eCTBOTo ce CbCTOI1 01' 346 000 JlB, CbCTOllll.l ce 01' 3,460 paBHI1 llllJla, BCeKI1 

01' KOHTO C HOMI1HaJlHa CTOHHOCT 01' 100 JleB. EnHOJlWleH C06CTBeHI1K Ha KaOI1TaJIa Ha llpy)\(eCTBOTo e 

"AcTpoHepmKI1 COJlap EbJlrapl1l1" EOO):(, EI1K 201795808. Ope3 2012 r. enHOJlWlHWlT c06CTBeHI1K YBeJlWlaBa 

KaOI1TaJIa Ha )l,py)\(eCTBOTo C 341 000 JlB. 

3.4. flJllOl1lll, JIWUIUHU, COop7JJ(CeHlIfl U ooopy()o{[ue 

(i) llpU3HaoaHe U OU.euK{[ 

[JoP(JOH{['WfiIfO npll3H{[(J{[fLe 

I1MOTI1Te, MaWI1HHTe, CbOpb)\(eHl1l1Ta 11 060pynBaHeTo ce OueH5lBaT 00 ueHa Ha opl1ll06l1BaHe, HaMaJIeHa C 

HaTpynaHI1 aMOpTI13aUHI1 11 3ary611 01' 06e3ueHKa. ~eHaTa Ha npHn06HBaHe BKJlfOYBa oOKynHaTa ueHa, 

BKJlfOLllHeJlHO MI1T3 11 HeBb3CTaHOBHMH 11aHbUH BbPXY 00KyoK3Ta, KaKTO H BCHl.IKH llpym p33XOlll1, 0P51KO 

OTHaClIll.ll1 ce no npl1Be)\(naHe Ha aKTHBa 110 MeCTOnOJlO)\(eHl1e H CbCTOllHl1e He06xonl1MH 3a HerOBaTa eKCOJlOaTaUHlI 

00 Ha411Ha npellBl1lleH 01' pbKoBoncTBoTo. ~eHaTa Ha npH1106l1BaHe BKJlfOLIBa o\.Ue Kanl1TaJ111311paHI1 p33xonH 3a 

JlH'XBI1. 

CTOHHOCTTa Ha aKTI1BI1Te npl1n0611TI1 no CTooaHCKH HaYI1H BKJlfOYBa HanpaBeHlne P33XOlll1 3a MaTepl1aJIl1, 

lll1peKTHO BJlO}!(eH TpYlll1 CbOTBeTHaTa npoOOpUl10HaJIHa yaCT 01' HeopeKHTe 0poH3BonCTBeHI1 p33xonH; P33xo11I1Te 

nplIKo OTHaC.iI\.U11 ce no 0pI1Be}KllaHe Ha aKTI1Ba 110 MeCTOnOJlO)\(eHl1e 11 CbCTOllHl1e He06xOlll1MI1 3a HerOBaTa 

eKCOJlOaTauWl 11 Ka0l1TaJII1311paHH P33XO.nH 3a JlH'XBI1. 3aKyoeH co<jJTyep, 6e3 KOHTO e HeBb3MO)\(HO 

<jJyHKUl1oHl1paHeTO Ha 3aKyoeHo 060pYllBaHe, ce Ka0l1TaJII1311pa KaTO yaCT 01' TOBa 060pYllBaHe. 

KoraTo 13 I1MOTI1Te, MaWI1HI1Te, CbOpb}KeHl1l1Ta 11 060PYllBaHeTo ce Cbllbp}[(aT KOMOOHeHTI1 C pa3JHI4Ha 

0P011bJl)\(I1TeJlHOCT Ha 00Jle3eH }!(I1BOT, Te ce OTYI1TaT OTneJlHO. 

ne4aJI611 H 3ary611 OpH OTOHCBaHe Ha HMOTH, MaWI1HH, CbOpb)KeHlill Ii 060pynBaHe (onpenenllT ce l\aTO 

p33JlI1Ka Me}!(ny OOCTbOJJeHI1Ha 11 6aJlaHCOBaTa CTOHHOCT Ha aKTHBa) ce 0pH3HaBaT HeTHO 13 npyrH npHXOllJ'1/npyrH 

p33XOnl1 B oeYaJI611 11 3ary6H. 
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<l>CHHKC COJIap EOO.n:
 
OPHJIOIKEHIHI KbM <I>HHAHCOBH5I OT4ET 3A 2012 rOlllllla
 

floCJleooau(u Pa3XOOU 

I1oCJle./lB3ml1 Pa3XO./l11 ce K3nI1T3J1J{3I1P3T C3MO Kor3TO e 8epORTHO 4e 6b./leml1 I1KOHOMJ11-feCKI1 nOJl3I1 01' 

Te311 Pa3XO./l11 me 6b./l3T nOJlY4eHI1 01' ):(py)!(eCTBOTO. TeKyw,11 peMOHTI1 11 nO./l./lpb)!(K3 ce npl13H3B3T K3TO Pa3XO./l 

npl1 8b3HI1K83HeTO HM. 

Memoou Ha {l;~lOpmU3au,llJl u 1l0JleJeH :J/Clloom 

):(pY)KeCT80TO H3n0Jl383 JlI1HeeH MeTOLl H3 3MOPTH33Ullil H3 LlbJlrOTp3HHI1Te M3Tepl1aJlHI1 3KT11811. 

AMOpTI1311p3HeTO H3 3KTHBI1Te 33n0483, Kor3TO Te C3 H3 pa3nOJlO)!(eHl1e 33 yrroTpe63. I10Jle3HlliIT )KI1BOT no rpynl1 

3](1'11811 e onpe./leJIeH B CbOT8eTCT811e C <p113J11-feCKOTO 113HOC83He, cneUI1<pI1K3T3 H3 060py./l83HeTO, 6bLlew,I1Te 

H3MepeHMiI 33 ynoTpe63 11 C npe./lnOJl3r3eMOTO MOpaJlHO OCT3pR83He. 

Onpe./leJleHI1RT CpOK H3 rOLlHOCT (H3 eKCnJl03T3UlliI) H3 ./lbJlrOTp3I1HI1Te 3KTI1BI1 ce nperJle)[(./l3 8 Kp351 H3 

8C5IK3 rO./lI1H3 11 npl1 YCT3HOB5I83He H3 3H3Lil1TeJlHI1 OTKJlOHeHI151 Cnp5lMO 6bLleWI1Te OLi3KB3HI151 33 CpOK3 H3 

113n0Jl383HeTO H3 3KTI18I1Te, CbW,I151T ce KOpl1mp3. 

3.5. 06eJu,eHKa Ha aKmU8ll 

06e3u,eHKa Ha llMomll, MalUllHll, C1Jo/Tb:J/CeHllfl II o6opyi)oaHe 

13aJl3HC0811Te CTOHHOCTI1 H3 HMOTI1Te, M3WI1HHTe 11 060py./l83HeTO nOLlJle)K3T H3 nperJle./l 33 06e3ueHK3, 

Kor3TO C3 HaJll1ue cb611TlliI 11J111 npOMeHI1 B 06CT05lTeJlCT83T3, KOI1TO nOK33B3T, Lie Te 611X3 MOrn}1 ./l3 ce OTJlI1Y383T 

TP3HHO 01' 8b3CT3H0811M3T3 HM CTOHHOCT. AKO C3 HaJll1ue T3KI183 I1HLlI1K3TOpl1, Lie npI16J1113I1TeJlHO onpe./leJleH3T3 

Bb3CT3HOBI1M3 CTOHHOCT e nO-HI1CK3 01' T5IXH3T3 63J13HC083 CTOI1HOCT, TO nOCJle./lH3T3 ce 113nl1CB3 LlO 

8b3CT3H0811M3T3 CTOHHOCT H3 3KTI1BI1Te. Bb3CT3H08HM3T3 CTOHHOCT H3 LlbJlrOTp3l1HI1Te M3Tepl1aJlHI1 3KTI1BH e no­

811COK3T3 01' ./l8eTe: cnp38e./lMl83 CTOHHOCT 6e3 Pa3XOLlI1 33 npOLl3)1(63 11J111 CTOHHOCT npl1 ynoTpe63. 

33 onpe./leJl5lHeTO H3 CT0l1HOCTT3 npH ynoTpe63 H3 3KTHBHTe 6bD.ew,l-lTe n3pJ11-fHH nOTOUH ce Lll1CKOHTHP3T 

LlO T5IXH3T3 H3CT05lW,3 CTOHHOCT K3TO ce npl1J13r3 LlHCKOHT083 HOpM3 npeLlI1 Ll3HbUI1, K05lTO OTpa35183 TeKyw,I1Te 

n333pHI1 yCJI081151 H OUeHKI1 H3 8peMe83T3 CTOHHOCT H3 n3pHTe 11 p11CK08eTe, cneUI1<pI1YHH 33 CbOT8eTHH5I 3KT118. 

33ry611Te 01' 06e3ueHK3 ce 01'4111'31' 8 OTLieT3 33 LlOXO./lI1Te. 

06e31(eHKa Ha HeoepuoamllOHll qJllHaHCOOU aKmUOll 

<DI1H3HCOB 3KTI1B ce nperJle)K./l3 KbM BC5IK3 OTlleTH3 ./l3T3, 33 ./l3 ce npeueHH D.aJlH Cbw,eCT8YB3T 06eKTI18HH 

LlOKa3aTeJICT83, 4e e 06e3ueHeH. E./lI1H <pHH3HC08 3KTI18 e 06e3ueHeH 3KO 11M3 06eKTH8HI1 ./lOKa33TeJlCT83 33 

06e3ueHK3 8 pe3YJlT3T 01' eD.HO 11J111 n08e4e Cb6HTI151, 8b3HI1KHaJll1 CJleLl nbp80H34aJlHOTO npJ13H383He H3 3KT1183, H 

TOB3 cb611THe H3 33ry63 e 33CerH3J10 OY3K83HHTe 6bLleWH n3pWIHH nOTOUH 01' T03H 3KTHB, KoeTO MO)Ke ./l3 6blle 

H3Lle)l(./lHO OUeHeHO. 

06eKTH8HO ./lOKa33TeJlCT80, Lie <pI1H3HC08 3KTHB e 06e3ueHeH, 8KJlIOL183 Hel13nbJlHeHI1e I1J1H npocpOLII'le 01' 

D.JIb)KHI1K3, npecTpyKTypl1p3He H3 33./lbJ])KeHl1eTO KbM ):(pY)KeCT80TO npl1 YCJl081151, KOI1TO ):(pY)KeCT80TO I1H3ye He 

611 pa3rJle)!(LlaJlO, I1H./lI1K3UI1I1, Lie LlJlb)!(HI1K w,e 113n3LlHe 8 HeCbCT05lTeJlHOCT, He6Jl3rOnpHJlTHI1 npOMeHI1 8 CT3TYC3 

Ha nJlalUaHI151 Ha LlJlb)KHI1K, I1KOHOMJ11-feCKI1 YCJl081151, KOI1TO BOD.51T ./l0 HeI13nbJlHeHI151. 

):(pY)KeCT80TO 83HMa npe./l8l1Ll LlOKa3aTeJlCT8a 3a 06e3ueHKa Ha <PI1H3HCOBH aKHI811 OTYI1TaHI1 no 

3MOpTI1311paH3 CTOHHOCT (33eMI1 11 83eM3HlliI), 33 KOHKpeTeH 3KTH8. BCH'-IKH HH./l11811./lYaJlHO 3H3LJI1MI1 3KTI1811 ce 

npOBep5l83T 3a cneUI1<pH'IHa 06e3ueHKa. 

33ry63Ta 01' 06e3ueHK3 33 <pI1H3HC08 3KT118, OTYI1T3H no aMOpTI1311paHa CTOI1HOCT, ce 113Lil1CJl5IBa KaTO 

pa3Jll1K3T3 Me)l(Jl)' Her083T3 OT4eTHa CTOHHOCT 11 H3CToRw,3Ta CTOHHOCT H3 OQ3K83HHTe 6bLlelUJ1 n3pH4HI1 nOTOUI1, 

./lI1CKOHTHP3HH C 0Pl1fHHaJlHI1R e<peKTHBeH JlI1X8eH npoueHT. 33ry6a 01' 06e3ueHK3 ce npH3H38a 8 neLlaJl611 11 3ary611 

11 ce OTpa3R83 8 KOpeKTI18H3 CMeTKa HaMaJUI83w,3 Kpe./lHTHTe 11 83eM3HJ1RTa I1JlI1 ueHHI1 KHI1)K3, Llbp)l<aHI1 LlO naLle)!(. 

Kor3TO cb611TI1e H3CTbnHJlO CJle./l npl13H38aHeTO H3 06e3ueHK3, HaMaJl5l83 33ry6aTa 01' 06e3ueHKa, 1'083 H3MaJleHHe 

ce OTpa3R83 06P3THO npe3 neLiaJl6H 1-1 33ry6H. 
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<l>eHHKc COJJap EOO)); 

nPHJ1O)KEHMH KbM <JJMHAHCOBMH OPIET 3A 2012 rOJlHHa 

3.6. llpU3111l0Ulle JlU npuxooll om npO()(lJ/c61l lUi {/K11l1l01l 11 yCllyZll 

DpHXOJlHTe OT npOJla)l(6aTa Ha npOJlyKUH5I H CTOKH ce HaLfHCJl5IBaT B OTLfeTa 3a Bce06xBaTHH5I noxon, KoraTO 

3Ha4HTeJlHHTe pHcKoBe H 06JlarH OT c06cTBeHocTTa ca npeXBbpJleHH Ha KynyBalIa. DpHxonHTe OT H3BbpweHH 

yCJJyfH ce npH3HaBaT B OTLfeTa 3a Bce06xBaTHH5I noxon nponopUHOHaJJHO Ha eTana Ha 3aBbpweHocT KbM naTaTa Ha 

qlHHaHcoBH5I OT4eT. ETanbT Ha 3aBbpweHocT ce onpeneJJ5I Lfpe3 nposepKa Ha H3sbpweHaTa pa60Ta. He ce 

npH3HaBaT npHXOJlH, KoraTO CbmecTsysa 3HaLfHTeJlHa HecHrypHocT no OTHoweHHe Ha nOJJyLfasaHe Ha 

Bb3Harpa)l(JleHl1eTO, Bb3CTaHOB5ISaHe Ha cBbp3aHHTe pa3XOJlH HJJH Bb3MO)KHO Bb3pa>KeHHe OT cTpaHa Ha 

Sb3JJO)KHTemJ. 

3.7. (/JUJlIlJlCOOIl npuxooll II PU3XO()ll 

¢HHaHcoBHTe npHXOJlH SKJlIOLfBaT npHXOJlH OT JlHXBH. DpHXOJl OT JlHXBH ce npH3HaBa B ne4aJJ6H H 3ary6H 

S MOMeHTa Ha Ha411CJJ5IBaHeTO My no MeTOna Ha eepeKTHBHaTa JlHXBa. cDHHaHcoBHTe PaJXOJlH BKJl104BaT PaJXOJlH 3a 

JlHXBH rro 3aeMH. 

DpHXOJlHTe H PaJXOJlHTe OT BaJJyTHH KypCOBl1 paJJJHKH ce npeJlCTaB5IT Ha HeTHa 6aJa B 3aBHCHMOCT OT 

TOBa naJJH nBH:>.KeHl1JITa B LfY)l(JleCTpaHHa BaJJyTa BONIT JlO HeTHa rre4aJJ6a HJlH HeTHa 3ary6a. 

3.8. j(IlWbl(ll
 

TeKylt{ ()IlIl"bK O"bpxy ooxoollme
 

TeKyml-lTe JlaHb4HH aKT11BH H naCHBH 3a TeKyllll1Jl H npeJlxonHl1 nepHonl1 ce npl13HaI3aT no cyMaTa, K05ITO 

ce OLfaKBa na 6bne Bb3CTaHOBeHa OT HJJl1 nJlaTeHa Ha naHbLfHHTe BJlaCTH. DPH H3LfHCJleHHe Ha TeKyWHTe LlaHbUl1 ce 

npHJlaraT JlaHbLfHHTe CTaBKl1 H 3aKOHH, KOHTO ca B Cl1JJa HJJH ca B 3Ha l lHTeJJHa CTeneH npHeTH KbM OT4eTHaTa naTa. 

PbKOBOJlCTBOTO aHaJJH3Hpa OTJleJJHl1Te n03HUl1H B naHbLfHaTa JleKJlapaUH5I, 3a KOHTO npHJlO)Kl1MHTe naHblfHH 

paJnopen6H ca npenMeT Ha TbJJKyBaHe l1 npH3HaBa npOBH3l1H, KoraTO TOBa e yMecTHo. 

TeKymHTe naHbUH ce npH3HaBaT nl1peKTHO B c06cTBeHl1JI KanHTaJJ (a He B OTLfeTa 3a JlOXOJlHTe), KoraTO 

JlaHbKbT ce OTHaC5I JlO CTaTHl1, KOHTO ca 6l1JJl1 npH3HaTH JlHpeKTHO B c06CTBeHH5I KanHTaJJ. 

3a OT4eTHaTa 2012 rOJlHHa JlpY)l(eCTBOTo reHepHpa C4eTOBOJlHa 3ary6a B paJMep Ha 268 XHJJ.JJB. B 

CJJenCTBHe Ha npe06paJyBaHe CLfeTOBOJlHl1JI pe3YJlTaT 11 peryJJHpaHe Ha cJla6a KanHTaJJl13aUH5I L!:pY)KeCTBOTo 

reHepHpa 104 XHJJ.JJB. naHbllHa ne43JI6a. 3a 2012 r. L!:pY)l(ecTBoTo e BHeCJlO 10 XHJl.JlB. KopnopaTHBeH JlaHbK 

ne4aJI6a. 

OmcpOI-tellll Ollll"bl(ll O"bpxy Ooxo()lIme 

OTcp04eHHTe naHbUH ce rrpH3HaBaT no 6aJJaHcoBHn MeTon 3a BCWlKH BpeMeHHH PaJJlHKl1 KbM OT4eTHaTa 

JlaTa, KOHTO Bb3HHKBaT Me)l(JlY JlaHbLfHaTa OCHOBa Ha aKTHB11Te H n3CHBl1Te H TeXHI1Te 6aJIaHCOBH CTOHHOCTH. 

OTcp04eHH JlaHb4HH naCHBl1 ce npH3HaBaT 3a BCWlKl1 06JlaraeMH BpeMeHHH paJJJHKH: 

•	 OCBeH no CTeneHTa, no «05lTO oTcpolleHH5IT LlaHbLfeH naCHB Bb3HHKBa OT nbpBoHaLfaJJHo npH3HaBaHe Ha 

aKTHB I1JJI1 naCHB OT LlaneHa CneJJKa, K05lTO He e 6H3Hec KOM6I1HaUI151 H He BJlH5Ie HIHO BbPXY 

C4eTOBOJlHaTa rreLfaJJ6a, HHTO BbPXY JlaHbLfHaTa ne4aJJ6a l1J1H 3ary6a KbM MOMeHTa Ha l13BbpWBaHe Ha 

CJleJJKaTa;H 

•	 3a 06JlaraeMH BpeMeHHH pa3JlHKH, CBbp3aHl1 C HHI3eCTHUHH B LlbwepHH npy)KeCTBa, aCOUI~11paHI~ 

npennpMTH5I H YLfaCTl151 B CbI3MeCTHH npennpl1JlTl1n, OCBeH no CTeneHTa, LlO K05lTO L!:pY)KeCTBOTO e 13 

CbCT05lHHe Jla KOHTpOJlHpa BpeMeTO Ha 06paTHOTO npOJl.BJIeHHe Ha BpeMeHHaTa paJJl11Ka l1 CbllleCTI3YBa 

BeponTHOCT BpeMeHHaTa paJJlHKa Jla He ce np0Jl.BH 06paTHO 13 rrpeJlBl1Jll1MO 6bJleme. 

AKTHBH no OTCp04eHI1 JlaHbUH ce npH3HaBaT 3a BCJ1lIKH HaMaJJneMI1 I3peMeHHH pa3JJHKH, npeHeceHH 

HeH3n0JJ3BaHH naHb4Hl1 Kpenl1TH l1 HeH3nOJJ3BaHH naHb4HI1 3ary6H, no CTeneHTa, no KonTO e BeponTHO na e HaJJHue 

06J1araeMa ne4aJJ6a, cpemy K05lTO Jla 6bJlaT H3n0JJ3BaHH HaM3JI51eMHTe BpeMeHHH PaJJI}/KH, npeHeceHHTe 

HeH3n0JJ3BaHH JlaHb4HH KpeJll1TH H HeH3rrOJl3BaHHTe JlaHbLfHl1 3ary6H: 

•	 OCBeH aKO OTcp04eHHJl.T JlaHb4eH aKTl1B Bb3HHKBa OT nbpBOHa4aJJHO npH3HaBaHe Ha aKTl1B HJll1 naCHB OT 

naneH3 CneJJK3, K051TO He e 6113Hec KOM6HH3Ul1JI H He I3JJHne HHTO BbPXY C4eTOBOJlHaTa ne4aJJ6a, HHTO 

I3bPXY JlaHb4HaTa ne4aJl6a HJlH 3ary6a KbM MOMeHTa Ha H3BbpWBaHe H3 CneJlKaTa; H 
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«I>eHHKc COJlap E00JI: 
nPHJIO)l{EHIDI KbM <l>HHAHCOBIUI OTQET 3A 2012 rODlllla 

• 3a HaMaJUleMI1 BpeMeHHH pa3J1HKH, CBbp3aHH C HHBeCTHUHI1 B L\blllepHH L\PY)KeCTBa, aCOUI1HpaHH 

npennpl1JlTW/ H Yl.IaCTI1.s1 B CbBMeCTHI1 npennpl1JlTI1.s1, OTCpOl.leH L\aHbl.leH aKTI1B ce npl13HaBa enl1HCTBeHO 

L\O CTeneHTa, L\O KOllTO I1Ma BepOllTHOCT BpeMeHHaTa pa3J1I1Ka L\a ce np0.slBI1 06paTHO B 0603pHMO 6bL\ellle 

11 L\a 6bL\e peaJJI1311paHa 06J1araeMa nel.laJJ6a, CpelllY KO.slTO L\a ce On0Jl30TBOpl1 BpeMeHHaTa pa3J1HKa. 

OTCp0l.leHI1Te naHbUH ce 113l.1HCJI.sIBaT BbPXY BpeMeHHI1Te Pa3J1I1KI1 Me>KL\Y CYMI1Te Ha aKTI1BHTe 11 naCI1BI1Te, 

npl13HaTI1 B qmHaHcoBI1JI OT4eT, 11 CYMI1Te 113n0Jl3BaHI1 3a naHbl.lHI1. ueJlI1. 

,[(PY)KeCTBOTO 113BbpUJBa nperJleL\ Ha 6aJJaHCOBaTa CTOHHOCT Ha OTCp04eHI1Te naHbl.lHH aKTI1BH KbM I3C.sIKa 

OT4eTHa L\aTa H .sI HaMaJUlBa L\o CTeneHTa, L\O KOllTO Belle He e BepO.slTHO L\a 6bne peaJJI1311paHa L\OCTaTb'lHa 

06J1araeMa ne laJJ6a, KOilTO na n03BOJl.sl13a UeJlH.sI HJlH 'IaCT OT OTcpOlleHl1.s1 naHb'leH aKTYIB na 6bne Bb3CTClH0l3eH.
' 

HenpH3HaTHTe OTCp04eHI1 naHb4HH aKTI1BI1 ce npepa3rJle>KnaT KbM I3CilKa OT'IeTHa naTa 1'1 ce npH3HaBaT .aO 

CTeneHTa, L\O KOilTO e CTaHaJJO BepOilTHO na 6bL\e peaJJH3HpaHa 6bL\ellla 06JIaraeMa ne'laJJ6a, KO.slTO L\a n03130JIH 

OTCpO'leHH.sI naHb'leH aKTHB na 6bL\e Bb3CTaHOBeH. 

OTCpO'leHHTe L\aHb4H11 aKTYIBH 11 naCI1.BH ce OueH.sIBaT no L\aHb4HI1Te CTaBKH, KOI1TO ce 04aKBa L\a 6bnaT B 

CI1JIa 3a nepl10na, B Koiho aKTI1BbT ce peaJJl1311pa I1JII1 naCI1BbT ce ypenl1, Bb3 OCHOBa Ha L\aHb4HI1Te CTal3KI1 (H 

naHb'lHI1 3aKOHI1), L\eikTBallll1 11J111 BJle3J111 B CI1J1a, B 3Ha4l1TeJlHa CTeneH, KbM OTl.IeTHaTa L\aTa. 

OTCpOlleHI1Te .aaHbuH, CBbp3aHl1 CbC CTaTHl1, npl13HaTl1 l13BbH ne' laJJ6aTa 11J111 3ary6aTa, ce npl13Ha13aT 

113BbH ne4aJJ6aTa HJlI1 3ary6aTa. OTcp04eHHTe L\aHbUH ce ITpH3HaBaT B 3aBI1Cl1MOCT OT CBbp3aHaTa C TilX CL\eJlKa I1ml 

B L\Pyrl1Jl Bce06xBaTeH L\OXon, HJlH nl1peKTHO B c06CTBeHI1.s1 Kanl1TaJl. 

,[(PY>KeCTBOTO KOMneHCl1pa OTCp04eHI1 L\aHbl.lHI1 aKTI1BI1 11 naCI1BI1 caMO ToraBa, KoraTO I1Ma 3aKOHOBO 

npaBO L\a npl1cnana TeKYllll1 naHb4Hl1 aKTl1.B11 cpelllY TeKYllll1 LlaHb4Hl1 naCHBI1 11 OTcp04eHflTe naHb4Hl1 aKTI1BI1 11 

naCI1BI1 ce OTHaCilT LlO L\aHbUI1 BbPXY L\OXona, HaJJO)KeHI1 OT eLlI1H 11 Cblll L\aHbtreH opraH 3a enHO 11 CblllO 

naHb4H03aL\bJl)KeHO npeL\npWlTl1e. 

OPI1 OnpeLleJl.slHeTO Ha TeKYllll1.s1 H OTCp04eHI1JI L\aHbK ,[(PY>KeCTBOTO B3eMa npenBHL\ ecjJeKTa OT HeCl1rypHI1 

L\aHb4HfI n03l1Ul1l1 11 L\aJJl1 L\OnbJlHI1TeJIHI1 naHbUI1 I1JII1 JlI1XBH MO)Ke L\a ca LlbJl)KYlMI1. ,[(Py)/{eCTBOTO CM.sITa, 4e 

HCl'll1CJleHl1i1Ta 3a .aaHb'lHH 3aL\bJl)KeHH5I ca aLleKBaTHYI 3a I3Cl1'1Kl1 OTI30peHl1 .aaHb'lHYI rOLlHH1'1 Ha 6a3aTa Ha oueHKaTa 

Ha MHoro cjJaKTOpl1, BKJllOl.IHTeJlHO I1HTepnpeTl1paHe Ha L\aHb4HI1 3aKOHl1 11 npeL\I1WeH OnI1T. Ta311 oueHKa ce 

OCHOBaBa Ha npl16Jll13l1TeJlHYI OueHKI1 11 nonyCKaHI1i1 11 MO)Ke Lla BKJl104Ba npeueHKI1 3a 6bLlelllH Cb6HTI1.s1. MO)l{e .aa 

ce nO.slBI1 HOBa I1HcjJOpMaUI1i1, cnopeL\ KO.slTO ,[(PY>KeCTBOTO Lla npOMeHYI CBOl1Te npeueHKl1 3a aLleKBaTHocfTa Ha 

CbllleCTBYBalllHTe L\aHb'lHI1 3aL\bJl)KeHI1i1; TaKYlBa npOMeHI1 B LlaHb'lHI1Te 3aL\bJl)KeHI1.s1 611xa 3acerHaJJl1 pa3XOLla 3a 

naHbUI1 B nepl10Lla KoraTO TaKOBa OnpeLleJl.slHe 6bLle HanpaBeHO. 

DaHoK rnpxy o06a(JeHama emOUHoem caDC) 

ITpl1XOnI1Te, pa3Xonl1Te H aKTI1BI1Te ce npl13HaBaT HeTHO OT MC, C 113KJl104eHl1e Ha CJlY4aI1Te, KoraTO: 

• '[(.QC, B'b3HHKBaw npH nOKynKa Ha aKTHBH HJlH yCJlynl He e Bb3CTaHOByiM OT LlaHb'lHI·rre BJlaCTII, 

B KOHTO CJlY4aH .Q.QC ce npH3HaBa KaTO 4aCT OT ueHaTa Ha npl1Ll06l1BaHe Ha aKTI1Ba I1JIH KaTO 4aCT OT 

CbOTBeTHaTa pa3XOL\Ha n03I1UI1i1, KaKTO TOBa e yMecTHo; 11 

• B3eMaHYlilTa 11 3aL(hJl)KeHI1JITa, KOI1TO ce OT411TaT C BKJlIO'IeH ,[(,[(C. 

HeTHaTa cyMa Ha .Q,[(C, Bb3CTaHOBI1Ma OT I1JlI1 L\bJl)l{l1Ma Ha L\aHb4HI1Te BJlaCTI1, ce BKJl104Ba B CTOHHOCTTa 

Ha B3eMaHl1.s1Ta I1JlI1 3aL\bJl)/{eHI1i1Ta B OT4eTa 3a cjJHHaHCOBOTO CbCTO.slHl1e. 

3.9. Hooll e.temO(JoOHU emalloapmu U moJlKy(JaHue 

HilKOI1 HOBI1 cTaHLlapTI1, npOMeHYI B cTaHLlapTI1 11 pa3.s1CHeHI1.s1, He ca B CI1Jla 3a cjJl1HaHCOBI1 nepl10Lll1 

3aBbpWBallll1 Ha 31 L\eKeMBpl1 2012 r., 11 He ca 611Jll1 npI1JlO)KeHI1 no-paHO npl1 113rOTB.sIHeTO Ha T03H cjJHHaHCOB 

OTQeT. He ce Ol.laKBa Te311 npOMeHI1 Lla I1MaT 3Ha4l1TeJleH ecjJeKT 3a cjJI1HaHCOBI1.s1 OT4eT Ha ,[(PY)l{eCTBoTo. 

Cmauoapmll, pf13JlCHeHlIJ1 u npO/fteNli (J enulHoapmu, I<oumo (Jce olt{e Ife ca 0 cu//{/ U He ca 8UflIi npuJlo.}/CI!/lU /111­

pallo - oo06peHu 3a npUJlaZaHe om EK 

ITy6Jll1KyBaHHTe CTaHLlapTI1, KOI1TO Bce Ollle He ca LleHCTBallll1 I1JII1 He ca npl1J1O)KeHI1 no-paHO LlO LlaTaTa Ha 

12 
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nPMJIOiKEHMJI KbM <l>HHAHC08MJI OTlJET 3A 2012 rOL\lma 

113.L\aBaHe Ha <pI1HaHCOBH5I OT4eT Ha ):(Py)KeCTBOTO, ca H36poeHI1 nO-.L\oJlY. Cnl1CbKbT BKJl104Ba CTaH.L\apnl 11 

pa3l1CHeHH5I, KOI1TO ):(PYlKeCTBOTO B pa3YMHa CTeneH 04aKBa .L\a nOBJlH51llT Ha onOBeCTlIBaHl1l1Ta, q)l1HaHc080TO 

CbCTOllHl1e 11 pe3YJlTaTI1Te OT .L\eHHOCTTa, KoraTO Te ce npl1JlaraT B 6b.L\eLUe. ):(PYlKeCTBOTO Bb3HaMepllBa .L\a 

npHJlO)/(I1 Te311 CTaH.L\apni, KoraTO Te 8Jl1l3aT 8 CI1Jla. 

MCC 1 llpeOCmaBJlHe Ha rjJUliaHCOBU om'lemu (H3meHeHue) - llpeOCmaBJlHe Ha n03UI(llllme om opyz 

Bceo6xBameH iJoxoiJ 

I13MeHeHl1ero BJII13a B cl1JJa 3a rO.L\I1WHH nepHO.L\I1, 3an04BaLUI1 Ha I1JII1 CJle.L\ I 101111 2012 r. I13MeHeHH5ITa 8 

MCC I npOMeHllT rpynl1paHeTO Ha n0311UI1I1Te, npenCTaBeHI1 B OT4eTa 3a Bce06xBaTHHlI .L\OXO.L\. D03I1UI1I1Te, KOI1TO 

MoraT .L\a 6b.L\aT peKJIaCI1<pI1Ul1paHI1 (111111 "peUI1KJIl1paHI1") 8 ne4aJl6aTa I1JlI1 3ary6aTa B onpeneJleH MOMeHT B 

6bneLUeTO (HanpHMep, npl1 OTlll1CBaHe 111111 ype)KnaHe), CJle.L\sa na ce npe.L\CTaSlIT OT.L\eJlHO OT n03HUI-IVtTe. KOHTO 

HI1KOra HlIMa na 6b.L\aT peKJlaCI1<pI1Ul1paHI1. I13MeHeHl1eTO 3aClIfa enl1HCT8eHO npenCTa811HeTO 11 He OKa38a SJll1l1HHe 

BbPXY <jJHHaHCOBOTO CbCTOllHl1e 111111 pe3YJlTaTI1 OT .L\eHHOCTTa Ha ):(pY)KeCTBOTO. 

MCC 12 jJaHol(U BoPXY ooxooume (H3meHeHue) 

113MeHeHI1eTo nOllCHlI8a onpeneJlllHeTO Ha oTcp04eHHTe naHbUH 3a I1H8eCTHUHOHHH ~IMOTH, oueHeHI1 no 

cnpaBellJll18a CTOHHOCT. To BbBelKna 060pHMOTO npennOJlO)KeHl1e, 4e oTCp04eHI1Te naHbUI1, np0I13TH'-laLUI1 OT 

I1HBeCTI1UHOHHI1 I1MOTH, OueHeHI1 no MOneJla Ha Crrpa8eLI.Jl118a CTOHHOCT CbrJlaCHO MCC 40, Tp1l6sa na ce 

onpelleJlllT Bb3 OCHOBa Ha T08a, 4e 6aJIaHCOBaTa 11M CTOHHOCT LUe 6b.L\e 8b3CTaHOBeHa 4pe3 npona)K6a. B 

nOnbJlHeHHe, 113MeHeHI1eTO BbBe)/(na 11311CK8aHeTO OTCp04eHI1 naHbUI1, np0113TH4aLUI1 OT HeaMopTI1311pyeMH 

aKTI1BI1, OueHeHI1 no MOlleJla Ha npeoueHeHaTa CTOHHOCT CbrJlaCHO MCC 16, 811Harl1 na ce onpeneJUIT Ha 6a3a 

04aKBaHa peanl13aUIDl 4pe3 np0.L\a)/(6aTa Ha aKTI1Ba. 

MCC 19 jJoxoou Ha Haemu JIUI(a (H3MeHeHUJl) 

113MeHeHI1eTo BJll13a B CI1Jla 3a rO.L\J1WHH nepI10.L\H, 3anOLIBaLUH Ha HllH CJIe.L\ I lIHYapH 2013 r. 50P.L\bT no 

Me)/(/lYHaponHH C4eTOBO.L\HH CTaH.L\apTH (5MCC) rry6JlHKYBa penHua H3MeHeHHlI 8 MCC 19. Te 8apl1paT OT 

<pYH.L\aMeHTaJIHH npoMeHH, KaTO HarrpHMep npeMax8aHeTo Ha KOPH.L\0PHI1R no.L\XO.L\ H KOHuenUIDlTa 3a OLlaKBaHaTa 

Bb38pbLUaeMocT no aKTHBI1Te Ha IUlaHa, .L\O npocTH pa3l1CHeHHlI H npOMeHI1 8bB <pOPMYJIl1pOBKaTa Ha TeKCT08eTe. 

):(pYlKecTBoTo e 8 npouec Ha oueHKa Ha e<jJeKTHTe OT 113MeHeHHRTa BbPXY <jJI1HaHCOBOTO CbCTOllHHe HJlH 

pe3YJlTaTI1Te OT neHHOCTTa. 

MCC 27 HHouBUOyOJUIU rjJUHlUlCOBU om'lemu (llpepa6omeH) 

Dpepa60TeHHlIT CTaHnapT, TaKa KaKTO e npHeT 3a npHJlaraHe B EC, 8JlH3a B CHJla 3Cl rOllHWHH nepHOllH. 

3an04BaLUH Ha HJlH CJlen I lIHYapH 2014 r. KaTo nOCJlenl1ua OT 8bBelKnaHeTO Ha H08HTe MODO 10 H MODO 12 

TOBa, KoeTO OCTa8a B MCC 27, ce orpaHwlaBa no C4eT080nHO OTLlHTClHe Ha nbLUepHH npy)[(eCT8a, CbBMeCTHO 

KOHTpOJIHpaHH rrpennpH51THlI H aCOUHl1paHH npennpHRTH5I S HHnH8HnyanHHTe <jJHHaHc08H OT4eTH. ):(pY)KeCT80TO 

He 04aKBa e<jJeKTHTe OT T0311 CTaHnapT na HMaT e<jJeKT BbPXY <pHHaHCOBoro CbCTOllHl1e HJlH pe3YJlTaTHTe OT 

neHHOCTTa, npenCTaBeHH 8 HHLI.H8HnyallHH5I <pHHaHCOB OTLleT 

MCC 28 HHBeCmUl(Uu B aCOl(UUpaHU npeonpWtnlUJl U COBJl-leCmHU npeonpunmuJl (llpepa6omeH) 

Dpepa60TeHI1l1T CTaHnapT, TaKa KaKTO e npHeT 3a npHJlaraHe B EC, BJlH3a B CHJla 3a ronHWHH nepHOnH, 

3anOlf8aLUH Ha 111111 Cllen I lIHyapH 2014 r. KaTo nOCllenHua OT 8bBelKnaHeTO Ha HOBHTe MODO II H MC<DO 12, 

MCC 28 6ewe npeHMeHYBaH MCC 28 I1HBeCTI1UHH B acoUHHpaHH npennpH51THlI H CbBMeCTHH npennpHlITH5I. 

CTaHnapTbT onHCBa npHJlOlKeHHeTo Ha MeTona Ha c06cT8eHHlI KanHTall no OTHoweHHe Ha HH8eCTHUHHTe B 

CbBMeCTHH npennpH51TH5I KaTO nOnbJlHeHHe KbM aCOUHl1paHHTe npennpH51THlI. ):(pYlKecTBoTo e 8 npouec Ha oueHKa 

Ha e¢eKTHTe OT T03H CTaHnapT BbPXY <jJHHaHCOBOTO CbCTOllHHe HJlH pe3YJlTaTHTe OT neHHOCTTa. 

MCC 32 WUHaHco6u llHcmpyMenmu (H3JueHeHue): llpeOCma6JlHe - HemHo npeiJcmaBJlHe fill rjJUHaHC06U 

{IIWIU6U U lpUHaHC06U IlaCUBU 

I13MeHeHHeTO 8JlH3a 8 CI1Jla 3a rOnHWHH nepHonH, 3an048aLUH Ha HJlH CJlen I lIHyapH 2014 I·. 10138 
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<l>eHHKc COJlap EOO)); 
llPHJIO)J{EHHJI KbM <l>HHAHCOBHJI OTt·IET 3A 2012 rOL\lIl1a 

H3MeHeHl1e nORCWIBa 3HalJeHHeTO Ha "nOHaCTORLUeM HMa 3aKOHOBO BllR3ll0 B CHlla npaBO na HeTHpa" H CbWO TaKa 

nORCWlBa npHll3r3HeTO Ha KpHTepHHTe Ha MCC 32 3a HeTHO npenCTaBRHe npH CYlCTeMH 3a CeTbllMbHT. 

.ll.PY)KeCTBOTo e B npouec H3 oueHK3 Ha e<jJeKTHTe OT H3MeHeHHeTO BbPXY (PHH3HCOBOTO CbCT051HHe 111111 

pe3YllTaTHTe OT neHHocna. 

MCl/JO 1 IJpa6UmeJlCm6eHU 3aeMU - J13JueHeuue 6 MCl/JO 1 
TOB3 H3MeHeHl1e BJHl33 B CHll3 33 rOnl1WHl1 nepl10nH, 3anOlJBaLUH Ha HllH Cllen 1 5lHy3pH 2013 r. 5MCC e 

no63BHll l13KllfOlJeHHe OT peTpocneKTHBHoTO npHll3r3He H3 MODO 9 <DHH3HCOBl1 HHcTpYMeHTI1 (Y1lll1 MCC 39 

<Dl1H3HCOBH l1HCTpYMeHTH: DPH3H3B3He H oueHK3) H MCC 20 OT4l1T3He H3 np3BHTellcTBeHH napeHl1.Sl H 

onOBeCTRB3He H3 npaBHTellcTBeHH nOMOLUH no OTHoweHHe Ha ouelliiBaHeTO Ha np3BHTellCTBeHl1 33eMH, nOJTYlJeHH 

npl1 llHXBeHH HJ1.Ba non n33apH!'lTe. 

113MeHeHl1eTo BbBe)l(na CbLUO TaKa HOBO OCBo6o)l(naBaHe, CBbp3aHO C H3n0Jl3BaHeTO Ha "HaMepeHainpHeTa 

ueHa" OT npennpIDlTIDlT3, KOHTO onepHpaT B Xl1nepl1H<jJllaUHOHHH l1KOHOMHKl1. KoraTO naTaTa Ha Bb3npHeMaHe Ha 

MC<DO 3a nbpBl1 nbT e Ha HJIH Cllen naTaTa Ha "HOpMaJIH3aUl151 OT Xl1nepHH<jJll3UH51" H3 <jJYHKuHOHaJIHaTa BaJIYTa, 

npennpIDlTl1eTO MO)l(e na H36epe n3 oueHH BCHlJKH CBOH aKTHBl1 H lIaC~fBH, CbLUeCTBYB3LUH apenH n3T3Ta H3 

"HOpMaJIl13aUH51" no cnpaBenllHBa CTOHHOCT KbM nann Ha npeMHHaBaHe KbM MC<DO. DpeMaxB3T ce H 

npenHwHHTe <jJHKcHpaHH naTl1 3a OTnHCBaHe, KaKTO H 3a nelJaJI6a Hlll1 3ary6a OT cneJllCl1, Bb3Hl1KBaLUH B neH nbpBH, 

KaTO Te3H naTl1 ce 3aMeH51T C naTaTa Ha npeMHHaBaHe KbM MC<DO. 

TbM KaTO ,ll.py)l(eCTBOTo e Bb3npHello 3a nbpBH ITbT MC<DO npe3 npenxonHH OT'leTHH nepHonH, 

H3MeBeHHeTO H51Ma na HMa OTpa)KeHHe BbPXY <jJHHaHcoBoTO CbCT051HHe HllYi pe3YllTaTYITe OT neHHocna. TOBa 

Y13MeHeHHe Bce OLUe He e npHeTO OT EC. 

MC(/JO 7 l/J,IIWHC0611 IIHcmpYMeHmll: On06eCn1Jl6rtHlIJi (I1JMeHe/llle) - f1emllpaHe HU (!Jllf/aI/CO(llI (f(l11l1fill U 

r/JIlHaHC06u a«mU6U 

TOBa H3MeHeHHe BllH3a B CHlla 3a ronHWHH nepHonH, 3anOlJBaLUH Ha HllH Cllen 1 5lHyapH 2013 r. To 

H3HCKBa OTlJHTaLUOTO npennpIDlTHe na onOBeCTH HH<jJOpM3UH51 OTHOCHO np3Ba 3a npHxBaLUaHe H CbnbTCTB3LUHTe fH 

cnop33yMeHIDl (Hanp. 06e3nelJHTellHH cnop33yMeHIDl, KaKTO H nonbllHHTellHH onOBeCTRB3HH51 OTHOCHO <jJHHaHcoBH 

aKTJ1.BH, KOHTO ca npexBbplleHH, HO He ca OTDHcaHH, 3a na MoraT DOTpe6HTellHTe Ha <jJHHaHCOBHR OTlJeT na 

p336ep3T B3aMMOBpb3KaTa C OHe3H aKTHBH, KOHTO He ca 6HllH OTnl1CaHH H CbnbTCTBaLUHTe rH naCJ1.BH. CbLUO TaKa 

ca BK]lJ{)lJeBH nOnbJIHHTellHH onOBeCT51BaHH51 OTHOCHO npOnbll)lC3BaLUH YlJaCTH51 B OTnl1CaHH aKTJ1.BH C uell 

npenOCTaBRHe Ha HH<!J0PMaUIDl 3a xapaKTepa HM H pHCKOBeTe, CBbp3aHH C npOnbll)lC3B3LUOTO Y4aCTHe B Te3H 

OTnHcaHH aKTHBH. 

Te3H onOBeCTRB3HIDl me npenOCT3B51T H3 nOTpe6HTellHTe H3 <jJHHaHCOBHR OTCJeT nOlle3H3 HB<jJopMaUH51, 3a 

n3 Mor3T Te n3 OueH51T e<jJeKT3 HllH nOTeHUHaJIHIDl e<jJeKT OT cnop33yMeHH51Ta 33 HeTHp3He BbPXY <jJHHaHCOBOTO 

CbCT051HHe H3 npennpWlTHeTO. .ll.pY)l(eCTBOTO e B npouec H3 oueHKa Ha e<jJeKTHTe OT H3MeHeHHeTO BbPXY 

<jJHH3HCOBOTO CbCTORHHe HllH pe3YJIT3THTe OT neHHocn3. 

MC(/JO 9 l/JuHauco6u uucmpyMeHmu: KJUlcur/JlI«au,uJl II OI(eflJl6(lHe 

HOBHilT cT3HnapT BllH33 B CHlla 3a rOnHWHH nepHonH, 3anOlJBaLUH Ha HllH Cllen 1 5lH)'3pH 20 \5. MC<DO 9, 
K3KTO e ny6llHKyBaH, OTp3351B3 nbpBaTa (pa3a OT pa60TaTa Ha 5MCC 3a nOD.M51Ha Ha MCC 39 H e npJ-lllQ)I<~IM ,3 

KllaCH<jJHKaUIDlT3 H OueH51BaHeTO Ha epHHaHcOBH aKTHBH, KaKTO ca ne<jJHHHpaHH B MCC 39. <Da3a 1 Ha MCcpO 9 we 

l1Ma CbLUeCTBeH e<jJeKT BbPXY (i) KllacHepHKaUH51Ta H OueH51BaHeTO Ha (pl1HaHCOBH aKTHBH H (ii) npOM51Ha B 

OTlJl1TaHeTO 3a Te311 npennPIDlTll51, KOHTO ca onpenellHllH OueH5lBaHeTO Ha cjmHaHcoBH naCHBH nocpencTBoM 

OnUH51Ta 3a cnpaBeMHBa CTOHHOCT. B CllenaaLUHTe ep33l1, 5MCC LUe anpecHpa ClJeTOBOnHOTO OTlJHT3He H3 

XeWI<llpaHeTo H o6e3ueHKaTa Ha epHHaHcoBH aKTHBH. .ll.PY)l(ecTBoTo e B npouec Ha oueHKa Ha eepeKTHTe OT T03H 

cTaHnapT BbPXY epHHaHcoBoTO CbCT051HHe HllH pe3YllTaTHTe OT neHHocna. CTaHnapTbT Bce OLUe He e npl1eT OT EC. 

Mcmo 10 KOHcoflui)upaHu r/JUHaHC0611 om'lemu 

HOBIDlT CTaHnapT, TaKa KaKTO e npHeT 3a npHllaraHe B EC, BllH3a B CHlla 3a rOnHWHH nepHonH, 3anOlJBaLUH 

14 



<I>eHHKc COJiap EOO,n: 
npl1JImKEHlUI KbM <[>I1HAHCOBMSI O'fl.JET 3A 2012 rO,llHHa 

Ha HJlI1 CJle,ll 1 mfYapl1 2014 r. MCcDO 10 3aMeH5I yaCTTa OT MCC 27 KOHCOJlI1,lll1paHI1 H I1H,llHBl1nyanHI1 cjll1HaHCOBI1 

OTyeTI1, K05lTO a,llpecl1pa CyeTOBO,llHOTO OTYl1TaHe B KOHCOJll1,lll1paHl1Te cjll1HaHCOBl1 OTyenI. Toti BKJlIOLJBa l1 

BbnpOCl1Te, nOB,lll1rHaTH B TIKP-12 KOHCOJll1,llaUl151 - npe,llnpl151TlUI CbC CneUl1anHO npe,llHa3HalfeHl1e. MCcDO 10 

BbBe)\(,lla e,lll1HeH MO,lleJl Ha KOHTpOJla, Kotho e npl1JlQ)Kl1M 3a BCWlKl1 npe,llnpl151TH.5I, BKJIlOlfl1TeJlHO Te3H CbC 

CneUl1anHO npe,llHa3HalfeHHe. B cpaBHeHl1e C l13I1CKBaHH5ITa, KOl1TO cblllecTBYBaxa B MCC 27, HanpaBeHl1Te Ype3 

MCcDO 10 npOMeHl1 l13l1CKBaT OT PbKOBO,llCTBOTO ,lla ynpa)[(H5IBa 3Halfl1TeJlHa npeueHKa npl1 onpe,lleJl5lHeTO Ha TOBa 

KOl1 npe,llnplUlTl151 ca KOHTpOJll1paHl1 l1 CJle,llOBaTeJlHO 3a KOl1 OT T5IX ce 113l1CKBa ,lla 6b,llaT KOHCOJlH,llHpaHl1 OT 

KOMnaHlUITa-MaHKa. ,Upy)\(eCTBOTo e B npouec Ha oueHKa Ha eepeKTl1Te OT T0311 CTaH,llapT BbPXY <pl1HaHCOBoTO 

CbCT05lHl1e HJll1 pe3YJlTaTl1Te OT ,lletiHocTTa. 

MCl/JO I I C7J6J101eCmflU cnOp{l3YJlolefluJI 

HOBl1.51T CTaH,llapT, TaKa KaKTO e npl1eT 3a npl1JlaraHe B EC, BJll13a B Cl1Jla 3a rO,lll1WHl1 nepl10,llH, 3anOYBaWH 

Ha l1JlH CJle,ll 1 51Hyapl1 2014 r. MCcDO 11 3aMeH51 MCC 31 ,l:VIJlOBe B CbBMeCTHH npe,llnpl15lTl151 l1 nKP-13 

CbBMecTHo KOHTpOJ1l1paHl1 npe,llnpl151Tll51 - HenapWlHl1 BHOCKl1 OT YlfaCTHl1Ul1Te. MCcDO II npOMeH5I OTYl1TaHeTO 

Ha CbBMeCTHl1Te CnOpa3yMeHl1.5l KaTO BMeCTO Tpl1Te KJlaCl1cjlHKaUl10HHl1 KaTerOpl1l1 CbrJlaCHO MCC 31, BbBe)K,lla ,llBe 

- CbBMeCTHa ,lleHHOcT 11 CbBMeCTHO npe,llnpl151THe. CbBMecTHHTe npe,llnpl151TH5I ce l13HCKBa lla 6bllaT OTLJl1TaHl1 no 

MeTO,lla Ha C06CTBeHH5I Kanl1Tan. TIpeMaxHaTa e onUlUlTa no MCC 31, n03BOJl5lBallla CbBMeCTHl1Te npellnpH.5ITH5I 

(TaKa KaKTO ca ,llecjll1Hl1paHl1 B MCcDO 11) ,lla 6b,llaT OTYl1TaHI1 no MeTO,lla Ha nponopUHoHanHa KO HCOJl l1,llaulUl. 

UpY)KeCTBOTo e B npouec Ha oueHKa Ha ecjleKTl1Te OT T03H cTaHllapT BbPXY cjll1HaHCOBoTO CbCT05lHI1e l1Jll1 

pe3YJlTaTl1Te OT lletiHocTTa. 

MCl/JO 12 OU06eCI11J16afle lUI y'laCmUR 6 oPYZU npeonpUJllnUR 

HOBl15IT CTaH,llapT, TaKa KaKTO e npl1eT 3a npl1JlaraHe B EC, BJll13a B CHJla 3a rO,lll1WHI1 nepl10,lll1, 3anOlfBaml1 

Ha l1Jll1 CJle,ll 1 51Hyapl1 2014 r. MCcDO 12 BKJllOlfBa BCWlKl1 onOBeCT5IBaHl151, KOl1TO no-paHo 651xa 06xBaHaTI1 OT 

MCC 27 l1 KOI1TO 651xa cBbp3aHl1 C KOHCOJll1,lll1paHl1Te cjll1HaHCOBl1 OTlfeTl1, KaKTO l1 BCl1lfKl1 onOBeCT5IBaHH5I, KOl1TO 

npelll1 6.51xa 06XBaHaTl1 OT MCC 31 'u5IJlOBe B CbBMeCTHl1 npellnpl151Tl151 l1 MCC 28 YIHBeCTl1Ul1l1 B aCOUI1l1paHl1 

npellnplUlTl151. Te3l1 onOBeCT5IBaHl151 ca cBbp3aHl1 C YlfaCTl1eTO Ha npeDnpl151Tl1eTO B llbmepHl1 llpy)\(eCTBa, 

CbBMeCTHl1 CnOpa3YMeHI151, aCOUHtlpaHH npe.anpl151Tl151 l1 cTpyKTypl1paHH npellnpl151Tl151. YI3HcKBaT ce l1 pellHU3 

HOBl1 l1 nO-lleTatiJlHl1 KalfeCTBeHl1 H KOJlWleCTBeHH onOBeCT5IBaHl151. 'upY)KeCTBOTo e B npouec Ha oueHKa Ha 

e<jleKTl1Te OT T03l1 cTaHllapT BbPXY onOBeCT5IBaHH5ITa B 6blleWH qlHHaHcoBH OTyeTH. 

MCl/JO 13 Ol{eHR6afle IlO cl1pt16eOJlU6a cmoimocm 

HOBl151T CTaHllapT, TaKa KaKTO e npl1eT 3a npl1JlaraHe B EC, BJll13a B CHJla 3a rOllHWHl1 nepHOlll1, 3anO' IBaWH 

Ha I1JlI1 CJle,ll 1 51HYapH 2014 r. MCcDO 13 ce YCTaHOB5IBa KaTO emlHeH H3TOYHl1K Ha HaCOKl1 no MCcDO OTHOCHO 

OueH5IBaHeTO no CnpaBe.llJll1Ba CTOtiHOCT. MCcDO 13 He npOMeH51 H3I1CKBaHl151Ta Kora OT npellnpH5ITl1eTO ce l13l1CKBa 

lla l13n0Jl3Ba CnpaBe,llJll1Ba CTOtiHOCT, a nO-CKOpO npellOCTaB5I HaCOKl1 3a TOBa KaK LLa ce OnpeLLeJll1 cnpaBeLLJll1BaTa 

CTOtiHOCT 3a ueJll1Te Ha cjll1HaHCOBOTO OT'Il1TaHe no MCcDO, KoraTO TOBa ce H3l1CKBa HJll1 e n03BOJleHO. 

,Upy)\(eCTBOTO e B npouec Ha oueHKa Ha ecjleKTl1Te OT T03H CTaHllapT BbPXY cjll1HaHCOBOTO CbCT05lHHe l1JlH 

pe3YJlTaTHTe OT llenHocn'a. 

KPMCl/JO 20 P{l3XOOU 3a p{l3Kpu6Ka 67J6 p{l3ama Ha eKCllJlOamau,UR Ha Il061JpXflOCmma flU pyOflllK 

Pa351CHeHHeTo BJll13a B Cl1Jla 3a rOLLl1111HH nepHoLLH, 3anOlfBallll1 Ha l1Jll1 CJleLL 1 51HYapl1 2013 r. TOBa 

pa351CHeHl1e ce npl1Jlara caMO 3a Pa3XOLLl1 3a pa3KpHBKa, KOHTO Bb3Hl1KBaT OT LLetiHoCTl1 3a l13BJlWlaHe Ha 3anaCl1 OT 

MHHepanHl1 pecypCl1, l13BbpllleHl1 Ha nOBbpXHOCTTa Ha PYllHl1K (eKCnJlOaTaUl10HHH Pa3XOLLH 3a pa3Kpl1BKa). 

Pa3XOlll1Te no l13BbpWBaHeTO Ha LLetiHocTH 3a pa3KpHBKa BOLL5IT LLO llBe Bb3MO)[(Hl1 nOJl3H: a) 

np0l13BOllCTBOTO/ll06l1B Ha MaTepl1aneH 3anac B TeKyml15l nepHOLL H/l1Jll1 6) nOll06peH LLOCTbn LLO Ml1HepanHH5I 

pecypc, K05lTO me 6bLLe l13BJlWlaH B 6bllelllH nepHOlll1 (aKTl1B, <popMHpaH OT Pa3XOllH 3a Pa3KpHBKa). KoraTO 

pa3XOllHTe He MoraT cneUHCpWIHO lla 6bllaT pa3npeneneHH Me)!(ny npOH3BeneHHil M3TepyianeH ,anal' npn r1C'PIIO.13 

l1 aKTl1Ba, cjlopMl1paH OT Pa3XOLLl1Te 3a pa3KpHBKa, KPMCcDO 20 l13l1CKBa npennpH5ITHeTO lla l13n0Jl3Ba 6a3a 3a 

pa3npelleneHl1e, Bb3 OCHOBa Ha yMecTHa np0l13BO,llCTBeHa M5IpKa. nO-paHHoTo npHnaraHe e pa3peweHo Tbj,', l,aTO 
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<l>eHHKc COJIap EOOJ(
 
npl1JIO}KEHIUI KbM <I>I1HAHCOBl1n OTLIET 3A 2012 rOilllua
 

JJ,eMHocrra Ha .[(pY)J(eCTBOTO He e CBbp3aHa C eKcnflOaTa1ll1JI Ha pyJJ,HMUH, p33RCHeHHeTO HRMa JJ,a OKa>I<e BflHRHHe 

BbPXY epHHaHCOBaTa OTlJeTHOCT. 

llooo6peflUR 6 MC(/)O -l.(uKbJl 2009 - 2011 zOOllfla 

ITo npoeKTa IToJJ,06peHHR B MC<DO - U,HKbfl 2009 - 20 II rOJJ,HHa, EMCC ny6flHKyBa weCT H3MeHeHHR, 

KacaelllH neT CTaHLlapTa, KOHTO BflH3aT B CHfla 3a rOJJ,HWHH nepHOJJ,H, 3anOlJBalllH Ha HflH CfleLl 1 RHyapH 2013 r. 

0606111eHHe Ha H3MeHeHI1RTa no CbOTBeTHHTe cTaHJJ,apTH e npeJJ,cTaBeHo nO-Llofly: 

• MC<DO 1 Bb3npHeMaHe Ha Me}[(LlYHapoLlHHTe cTaHLlapTH 3a epHHaHcoBo OT4HTaHe 3a 

nbpBH nbT - nOBTopHO Bb3npueMaHe Ha MC<DO U yT04lli1BaHe Ha oCB060)J(JJ,aBaHeTo, cBbp3aHo C P33XOJJ,H 

no 3aeMH 

• MCC I ITpeJJ,cTaBRHe Ha epHHaHcoBu OT4eTH - YT04HRBaHe Ha H3HCKBaHHRTa 3a 

npeJJ,cTaBRHe Ha cpaBHHTeflHa HHepopMaUHR 

• MCC 16 liMOTH, MaWHHH H Cbopb)J(eHHR - KnacMepHKaUMR Ha cepBH3Ho 060pyJJ,BaHe H 

OCHOBHH pe3epBHM 4aCTH 

• MCC 32 <IlHHaHcoBH HHcTpyMeHHt: ITpeJJ,cTaB5IHe - YT04HeHH5I OTHOCHO .llaHbLIH~lle 

e<j>eKTH OT p33npeLlefleHHR KbM c06cTBeHHUHTe Ha KanHTaJJOBH HHcTpyMeHTH 

• MCC 34 Me>I<LlHHHO epHHaHcoBo OTlJHTaHe - YTOlJHeHHR OTHOCHO npeLlCTaB5IHeTO H3 

cerMeHTHa HHepopMaUHR 3a 061110 aKTHBH H naCHBH 

.[(py}[(eCTBOTo e B npouec Ha oueHKa Ha eepeKTHTe OT H3MeHeHH5ITa BbPXY <pHHaHcoBoTO CbCT05lHHe HnH 

pe3YflTaTHTe OT LleMHocrra. IToJJ,06peHIDI B MC<IlO - U,HKbJI 2009 - 20 II rOLlHHa Bce ollle He ca npHeTH OT EC. 

4. OITPE.LJ:EJUIHE HA CITPABE.LJ:JU1BI1TE CTOHHOCTI1 

H5!KOH OT C4eTOBOJJ,HHTe nOflHTHKH H onOBeCTRBaHHR Ha .[(py}[(eCTBOTo H3HCKBaT onpeLleflRHe Ha 

cnpaBeJJ,JIHBH CTOMHOCTH 3a epHHaHcoBH H 3a He-epHHaHcoBH aKTHBH H naCHBH. CnpaBeAJII1BH CTOMHOCTH ca 

onpeJJ,efleHH 3a ueJ1l1Te Ha OTlJHTaHeTO H onOBeCTJlBaHeTO Ha 633aTa Ha MeTOJJ,HTe nO-JJ,oJIy. KoraTo e npHnO>I<HMO, B 

CbOTBeTHHTe 6efle}[(KH e onOBeCTeHa LlonbflHHTeflHa HH<j>opMauHR 3a LlonycKaHHJlTa, HanpaBeHI1 npH onpeLleflRHeTo 

Ha cnpaBeJJ,fll1BHTe CTOMHOCTI1 Ha crreUl1epHlJHI1Jl aKTI1B I1nl1 naCHB. 

5. OTl.JETHA CTOHHOCT HA fiPO.LJ:A.LJ:EHATA EHEPrl1H 

B XllJlflOU ReBa 2012 r. 2011 r. 

P33XOJJ, 3a nOKynKa Ha eHeprHJl H Llocnn JJ,O 

eneKTponpeHocHaTa Mpe)Ka (277) 

P33XOJJ,H 3a nOMpb)J(Ka H aMopTH3aUIDI Ha 

epOTOBOflTaH4 Ha ueHTpana (567) 

3acTpaxoBKH (112) 

(956) 

6. A)l:MI1HI1CTPATI1BHI1 PA3XO.LJ:11 

ALlMHHHCTpaTHBHH P33xOLlH 3a 2012 r. BKfllOlJBaT yCflyrH no ynpaBfleHHe ~J aLlMHHHCTpaUHJl: 82 XHfl. flB. 
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<l>eHuKc COJIap E00JJ: 
npI1JIQ)KEHHR KhM <l>HHAHCOBHH OTlJET 3A 2012 rO.QHHa 

7. ,LI,pyrl1 PA3XO,Ll,11 

B XWlflOU J/eea 2012 r. 2011 r. 

MeCTHH .QaHbl..l,H H TaKCH (6)
 

):ijJym .Qbp)I(aBHH TaKCH (5)
 

).l,pym Pa3xo.Q11 (5)
 

(16) 

Pa3XO.QHTe 3a MeCTHH .QaHbJ.l}l H TaKClI ca BbB Bpb3Ka C HMOT, BbPXY KoiiTo e 113rpa.QeHa ueHTpanaTa. 

Pa3Xo.QlITe 3a .Qpym .Qbp)l(aBHlI TaKCH ca BbB Bpb3Ka C TaKCH KbM ).l,HCK, cBbp3aHH C cPyHKUHoHHpaHeTo Ha <DBELJ.. 

8. <t>HHAHCOBH llPHXO):(l1J(PA3XO,Ll,H) 

Hemllu r{JUllallco(Ju npuxoou/(/J{l3XOou) 

B xUJ/510U J/eBa 2012 r. 2011 r. 

llpU3flamu (J ne'llUl6u U 3tlzy6u 

npHXO.QH OT JlHXBH I 

Pa3XO.QlI 3a JlHXBI1 KbM cBbp3aHH JlHua (795) 

.DaHKOBH TaKCH (14) 

(808) 

9. HMOTH, MAWHHH H O.EOPY,LI,BAHE 

PaJXOLlH 3a 

MaWHHH H npHLl06HlJaHe Ha 

3eM51 060PYLllJaHe aI<TI1BI1 061llo 

OT'ICTHa CTOHHOCT
 

KbM 1 smyapH 2011 r. 211 40 251
 

f1pHLlo6HTH 55 55
 

KbM 31 LlCKCMBP" 2011 r. 211 95 306
 

KbM 1 smyapu 2012 f. 211 95 306 

fJpHLlo6HTH 22,732 22,637 45,369 

TpaHc<[lepH (22,732) (22,732) 

KbM 31 LlCKCMBP" 2012 r. 211 22,732 22,943 

AMOpTH3au,HR
 

KbM I RHyapH 2011 r.
 

AMOPTH3allH51 3a fOLlHHaTa
 

KbM 31 LlCICCMBP" 2011 r.
 

KbM I RHyapH 2012 r. 

AMOPTH3allH51 3a rOLlHHaTa 455 455 

KbM 31 LlCKCMBpU 2012 f. 455 455 
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<I>eHHKc COJlap EOO,n:
 
nPHJIO)J{EHHH f{bM q>HHAHCOBHH OTLIET 3A 2012 rO.llHHll
 

HCTHa 6aJlaHCOBa CTOHHOCT 

f{bM I 5IHyapH 2011 211 40 251 

f{bM 31 nCKcMBpH 2011 211 95 306 

f{bM 31 nCKcMBpH 2012 211 22,277 22,488 

KbM 31.12.2012 r. 113rpa)i(.o.aHeTo Ha cjJOTOBOJlTaWIHa ueHTpana e npHKJlfOyeHO H .o.pY)KeCTBOTO HilMa 

Pa3XOL\11 3a npl1L\06l1BaHe Ha L\bJlrOTpaHHI1 aKTHBI1. B CTOHHOCTTa Ha <POTOBOJlTaHcIHaTa ueHTpaJla ca BKnfOyeHH 

OCBeH pa3xo.o.l1Te no 113fpa)K.o.aHeTO H, 11 IlpilKO CBbp3aHI1Te C B'bBe)Klli:lHeTO (I B eKCrlJlOaTi:lUI1>1 Pi:lJXOllil .sd 

KOHCYJlTaHTI1, TaKCI1 11 Jll1ueH311, KaKTO 11 (1)HHaHCOBI1Te pa3Xo.o.l1, Hay HCJleHI1 no ueJleBO OTnYCHaTH 3a 

113rpa>KL\aHeTO 113aeMH. 

KbM 31 neKeMBpl1 2012 r. I1Ma yypeneH 3anor BbPXY TbproBcKoTO npennpl1i1Tl1e B noma Ha KI1Tal1CKa 

6aHKoBa KopnOpaUI151 3a pa3BI1Tl1e. 

10. TbPrOBCKJ1 11 JI.pyrJ1 B3EMAHJ15I 

B3eMaHlliITa KbM 31.12 ca TeKYlll11 neHOMI1Hl1paHI1 B JleBa B3eMaHI151 OT EBH EJleKTpocHa6.wrnaHe 

bbJlrapl151 EAJ.!: B pa3Mep Ha 136 XI1Jl. JlB., Bb3HI1KHanl1 OT npona)K6a Ha eJT.eHeprl151. 

11. ,[(AHbll.11 3A Bb3CTAHOB5IBAHE 

KbM 31.12.2012 r. J.!:PY)KeCTBOTo I1Ma 3 XI1Jl.JlB. J.!:J.!:C 3a Bb3CTaHOB5IBaHe. KbM naTaTa Ha 113rOTB5lHe Ha 

OTlIeTa CYMaTa e HanbJTHO Bb3CTaHOBeHa. 

J.!:aHbK BbPXY L\OXOnI1Te - J.!:PY)KeCTBOTo e OHeJlO ClleTOBOnHa 11 3ary6a 3a 2012 f. 11 naHb'l Ha necJ3n6a 

CbOTBeTHO L\bJl)i(11 KopnOpaTI1BeH L\affbK 3a nepl10na B pa3Mep Ha II XI1Jl.JlB. Ope3 rOnl1HaTa npY)KeCTBOTO He e 

npaBI'IJlO aBaHCOBH BHOCKH 3a KopnopanlBeH. 

KbM 31.12.2012 r. J.!:PY)i(eCTBOTo HMa aKTl1B no OTCpOYeHH naHbUH B pa3Mep Ha 40 XI1Jl.JJB. npO~I3Tl1lla1U 

OT perYJll1paHe Ha cJJa6a Kan11Tan113aUI1Jl. 

OCHOBHI1Te KOMnOHeHTI1 

L\eKeMBpl1 20 12 r. 11 2011 r. ca: 

Ha pa3xona 3a L\aHbK BbPXY L\OXOL\a 3a rOL\I1HI1Te, npl1KJlfOlfBalll11 Ha 3 I 

2012 

XUJI. !lB. 

201 I 

XWI. !lB. 

Pa3Xon 3a TeKYlllnaHbK BbPXY noxona (II) 

ITPI1XOL\ no oTCpOlfeHI1 L\aHbUI1 40 

flPl1XOL\ 3a naHbK BbPXY noxona, OTyeTeH B OTyeTa 3a nOXOnl1Te 29 

ITpI1JlO)i(I1MaTa CTaBKa Ha naHbKa BbPXY nOXOnl1Te 3a 2012 r. e 10% (20 II r.: 10%). ITpe3 2012 r. 

npI1JlO}I<I1MaTa naHb4 Ha CTaBKa e 10 %. 

OTCpOlfeHI1Te naHbUI1 KbM 31.12.2012 r. 11 31.12.2011 r. ca CBbp3aHI1 C CJlenHOTO: 
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<I>euuKc Conap EOO)); 
nPMJlmKEHlUI KbM <l>MHAHCOBMJI OTLIET 3A 2012 rOjJJfHa 

OTyeT 3a Cpl1HaHCOBO CbCT05lHl1e OTQeT 3a Bce06xBaTHI151 L\OXOL\ 

2012 2011 20]2 201 J 

XUJI. Jl6. XUJI. Jl6. XUJI. Jl6. XUJI /7(3. 

OmCpO'leHU Oaf/b'/HU aKmU6U 

40CJla6a KamlTaml3aUIDI 40 

40 40 

I1paxOL\ no OTCpOQeHI1 L\aHbUI1 40 

OTcp04eHH .llaHb4HI1 aKTHI3I1, HeTHO 40 

12. DAPl11.JHI1 CPE.ll.CTBA 11 DAPlflIHl1 EKBl1BAJIEHTl1 

I1aplfliHl1Te cpeL\cTBa 11 eKBl1.IlaJleHTI1 BKJlIO\jBaT CpeL\CTBa no pa3nJlalllaTeJlHIi CMeTKI1 13 pa3Mep Ha 

1,754xI1Jl. JlB. 

13. OCHOBEH KADHTAJI 

OCHOBHI15IT Kanl1TaJJ Ha 'uPY)KeCTBOTo e C HOMliHaJJHa CTOHHOCT OT 346 000 JlB., npeL\CTaBeH KaTO 3460 

L\51JJa Ha CTOHHOCT 100 JlB. BCeKI1 

I1pe3 2012 r. HMa YBeJJl1"4eHl1e Ha 3amlcaHWl 11 BHeceH KanHTaJJ Ha 'uPY)I(eCTBOT03a CMeTKa Ha eL\HOJll1"4HH5I 

C06CTBeHl1K Ha KamlTaJJa - "ACTpOHepn)I(11 COJlap DbJlrapH5I" EOO,U. 

14. JII1XBOHOCHI1 3AEMl1l1 IIPl1BJIE1.JEHl1 CPE.ll.CTBA 

1I.bJlrOcpO'tHI1 3aeMl1 

KpaTKocpO'tHa 'taCT Ha HOMI1HaJleH JlI1XBeH
 

ilbJlrOcpo'tHI1 3aeMl1 npoueHT 0;', 2012 2011
 

XUJI.J/6. XUif.l/6. 

(I) ACTpOHepL\)I(H COJJap 7.671 % 31.12.2013 293
 

DbnrapU5I EOO,U Equity
 

(2) ACTpOHepL\){<H COJlap 5.2 % + 6M EURlBOR 31.12.2013 1,644
 

DbJlrapl151 EOO,U COB
 

1,937 

I1oCO\jeHHTe CYMH BKJlIO\jBaT nJlalllaHH5I no rJJaBHHUH npe3 2013 r., KaKTO Ii Ha\jI1CJleHH, HO He 113nJlaTeHH JlHXBIi 

KbM 31.12.2012 r. 
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¢>eHHKC COJlap EOOtJ: 
nPHJIO)J(EHIUI KbM <l>IfHAHCOBHH OTLJET 3A 2012 rOA'IIIa 

HOMHHaJleH JlHXBeH 

,L(bJlfOCP04HH 3aeMH npOUeHT % nanell( 2012 20 II 

XlUl.J/6. XlIJl.J/6. 

(I) ACTpoHep,[J)KH COJlap 

bbJlrapH5I EOO)], Equity 
7.67) % 06.03.2031 945 

(2) ACTpoHep,[J)KH COJlap 

bbJlrapHR EOO)], CDB 
5.2 % + 6M EURJ80R 28.12.2027 20,704 

21,649 

)],pY)KeCTBOTO e nOnnI1CaJlO noroBop 3a nbJlrOCpOYHO <pHHaHcHpaHe C "AcTpOHepn)KH COJlap bbJlrapHil" 

EOO)], - "Equity )oan", CbrJlaCHO KOI1TO ca nOJlyyeHH 2,515 XHJI. eBpo. 

)],py)!(eCTBOTo e nonnHCaJJO noroBop 3a nbJJrOCpOYHO <pHHaHcHpaHe C "AcTpoHep,[J)KH COJlap bbJlrapl111" 

EOO)], - "CDB loan", CbrJlaCHO KOI1TO ca nOJTyYeHH 11,066 XHJI. eBpo. 

KpenHTHTe ce I13DJlaw:aT CbrJlaCHO YCJlOBJ-UlTa no CKJUOyeHHTe norOBopH. BbB Bpb3Ka CbC CKJI\{)yeH Ha 

norOBOp 3a KpenI1T C "AcTpoHepn)!(11 COJlap bbJlrapl15l" EOO)]" )],pY)KeCTBOTo e yypenHJlO nbpBI1 no pen oc06eH 

3aJJor BbPXY TbprOBCIWTO npennpI151THe, BKJI\{)YI1TeJlHO OTneJlHO nOCOyeHI1 aKTI1BI1 (3eM5I 11 <pOTOBOJlTal1l.JHa 

ueHTpaJJa) KaTO 06e3neyeHI1e 3a I13nbJlHeHI1eTO Ha 3anbJ])KeHI151Ta H aHra)!(I1MeHTI1Te no noroBopa. 

15. OnOBECTHBAHE HA CBbP3AHI1 JII1UA 

EnHoJlI1yeH C06CTBeHHK Ha KaDHTaJJa Ha )],py)!(eCTBOTo e BnI1CaHO "AcTpOHepn)KI1 COJlap bbJlrapHJI" 

EOO)]" EYlK 201795808. )],pY)KeCTBOTO HJIMa yYpeneHH nblllepHH npennpH5ITHil HJlH I(JlOHOBe. 

fipeonpU5llnU51 c KOHmpOfll-lO y'wcmue 6,4pYJiCeCm60mo 

• "ACTpOHepn)KH COJlap bbJlrapl15l" EOO)], 

,4PYZU C6bp3aHU Jlulfa 

HaI1MeHOBaHI1e Ha CBbp3aHOTO JlHue BI1n CBbp3aHOCT 

XaHOBO 1 COJlap EOO)], Dpennp~U1TI1e OT rpyna 

CMOJlHHK EHepn)!(H EOO)], DpennpI151TJ1e OT rpyna 

COJlap 11 EOO)], Dpennpl15lTHe OT rpyna 

CD02 EOO)], Dpennpl15lTHe OT rpyna 

BbJlYHH EHeplVKI1 EOO)], npennpl15lTHe OT rpyna 

COJlap Dpo}])KeKTc EA)], Dpennpl15lTJ1e OT rpyna 

Y1HHI1MMO COJlap EA)], DpennpH5ITHe OT rpyna 

4apraH COJlap DJlaHT EOO)], Opennpl151Tl1e OT rpyna 

)],)!(el1 bH COJIap EOO)], OpennpH5ITHe OT rpyna 

llw{e, Koemo e KJI/o l.f 06 PbK0600eH nepCOHaJl Ha oml.fumaUlomo ce npeOnpll5ll11Ue UJlU Ha npeOnpll5tl11UemO MaL/Ka Ha 

om1llllnaUIomo ce npeOnpU5lmue. 

• )],)!(HH lOHr WI1H - rpa)!(naHHH Ha Peny6J1HKa Kope5l, B KayeCTBOTO CH Ha ynpaB~lTeJl Ha npY)KeCTBOTO 3a 

nepHon OT 22.11.20 [ I r. no 01.08.2013 r. 

06111aTa cyMa Ha CneJ]l\HTe CbC cBbp3aHH JlHua HnbJ])KI1MI1Te CaJJna 3a TeKYlUl151 H npenxoneH OTyeTeH nepHon ca 

npenCTaBeHI1 KaKTO CJlenBa: 

20 



$eHJlKC COJIap EOO)l;
 
nPHJlQ)J{EHlUI KbM <I>HHAHCOBHH OPiET 3A 2012 r01U1Ha
 

CyMH, CyMH, 

ITpona)\(6H Ha 

CBbp3aHH llHua 

ITOI<ynKH OT 

CBbp3aHH llHua 

nbll)J<I1"M H 

OT 

cBbp3aHH 

nbll)\(I'IM H 

Ha 

cBbp3aHH 

JII·lua ;IIIUil 

XUJl. Jl6. XUJl. JIG. XWI. JIG. XUJI. J/6. 

flpeonpzl5lmzl5l C KOfimpOJlHO Y'laCl11ue 

ACTpOHep1J.>KH COllap .6bllrapIDl 

EOOJJ: 
2012 

2011 

2012 

2011 

98 

CneJll<HTe CbC cBbp3aHH llHua He ce OTKllOWIBaT OT HOpMallHHTe na3apHH YCllOBH5I. 

JJ:py)\(eCTBOTO He e OCbllleCTBllBallO CnellKH C npennpIDlTIDl OT rpyna npe3 20 12r. 

33eMH OT CBhp33HH JUn,,3 

ITOJTy4eHH vl3nllaTeHH Ha4HclleHH 

cpencTBa cpencTBa llHXBH 

XUII. JIG. Xl/JI. JIG. XU/I . •?6. 

33eMH nOJIy'leHH OT CBhp33HH 

C6bP3WIU npeOnpUfll11ZI5l 

ITnaTeHH 

llHXBH 

XZUI JIG. 

ACTpOHepn)\(H COllap .6bllrapH51 

EOOJJ: 

2012 

2011 

2012 

2011 

26,561 3,912 938 

CyMH, 

nbJl)KHMH Ha 

CBbp3aHH 

llHua 

XU/I .."/6. 

23,587 

23,587 

98 

98 

YCJ10BHSI H3 CjleJJKHTe ChC CBhp33HH JIHU3 

3aeMHTe OT cBbp3aHH llHua ca oTrrycHaT no noroBopeHH ueHH, KOHTO He ce OTllH4aBaT OT nmapHHTe. 

Bh3HarpaJICnemm Ha OCHOBHHSI PhKOBOjleH nepCOH3JI 

He ca Ha4HClleHH H3nllaTeHH Bb3Harpa)\(neHWl Ha pbKoBOnHHll nepCOHall. 
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(})eHHKC COJIap EOO,L(
 
nPHJIO)J(EHHH KbM <I>HHAHCOBHH OT4ET 3A 2012 rOIUfHa
 

16. YIJPABJIEHI1E HA <l>I1HAHCOBM.SI PI1CK 

B xona Ha 061fl1aifHaTa CH neHHocT npy)KeCTBOTo MO)J(e na 6bne H3IlQ}KeHO H<l pa3IlH4HH qJHH<lHCOOH 

pHcKoBe, HaH-Ba)KHHTe 01' KOHTO ca: BaJ!yTeH pHCK, Kpen~JTeH pHCK YI IlHKOHneH pHCK. 3aTOBa 06lUOTO ynpaBIleHHe 

Ha pHCKa e rpoKyCl1paHO BbPXY nporH03HpaHe Ha pe3YIlTaTHTe 01' onpeneIleHYI 06IlacTH Ha qJHHaHCOBHTe naJapH 3£1 

nOCTHraHe Ha MHHI1MH3HpaHe Ha nOTeHUHaJ!HHTe OTpHuaTeIlHH er\)eKTH, J(OHTO 6Hxa MOrIlYI na ce OTpaJllT BbPXY 

epHHaHCOBYITe pe3YIlTaTH. <DHHaHcoBHTe pHCKOBe TeKYlUO ce HneHTHrpI1UYlpaT, H3MepBaT H Ha6JUOnaBaT C nOMOlUTa 

Ha PaJIlI14HH KOHTPOIlHYI MexaHH3MH, 3£1 na ce onpenemlT aneKBaTHYI ueHYI Ha CTOKHTe YCIlYrHTe, npenOCTaOIlHYI 01' 

npY)J(eCTBOTO, na ce oueHH aneKBaTHO epopMHTe Ha nonnbp)J(aHe Ha cB060nHYITe IlI1KBl1nHYI cpenCTBa, 6e3 na ce 

1l0nycKa HeonpaBnaHa KOHueHTpaUI1Jl Ha naneH pHCK. 

OCHOBHHTe epl1HaHCOBH oaCI1BH Ha npYll<eCTBOTO BKJTI04BaT IlHXBOHOCHH 3aeMI1 H npHBIle4eHH cpenCTBa, 

Hyll<HH 3£1 oCHrypllBaHe epHHaHCHpaHe Ha neHHOCTTa Ha .llPy){(eCTBOTO. OCHOBHaTa 'laCT OT <pHHaHCOBHTe aKTHBH Ha 

llpYll<eCTBOTO ca naHbuH 3£1 Bb3CTaHOBIlBaHe H napH4HH cpenCTBa. 

Do-nony ca OnHCaHI1 PaJIlWlHHTe BHnOBe pHCKOBe, Ha KOHTO e H3IlQ}KeHO npYll<eCTOOTO npl1 

OCblUeCTBIlBaHe Ha nprOBCKHTe My onepaUYlH, KaKTO H Bb30pYleTHIlT nOllxOll npYl ynpaBIleHHeTO Ha Te3H pHCKOBe. 

BaJlymeH pUCK 

J(pY)KeCTBOTO onepHpa B Peny6IlHKa DbIlrapHIl, HO HMa B3<lYlMOOTHOweHHIl C 4)')KneCTpaHHi'1 KOHTpareHTI1. 

KoeTO npennOIlara, 4e 4aCT 01' paJ4eTYlTe, npYlXonYiTe H paJxonYiTe ca lleHOMHHYlpaHH B 'ly)KneCTpaHHa BaJlyra. 

DOBe'JeTO rpaH3aKUHH, KOHTO H3BbpWBa llpYll<eCTBOTO B 4y)KneCTpaHHa oanyTa, ca neHOMHHHp<lHH B eopo. TbH 

KaTO KypCbT Ha eBpOTO e epHKCl1paH KbM IleBa, llpY)KeCTBOTO He e H3IlOll<eHO Ha BanyTeH pHCK. 

llux6eH pUCK 

J(pY)KeCTBOTO e CTpaHa no lloa KpellHTa, H noaTa KbM CBbp3aHH IlHua, KbM naTaTa Ha 6aIlaHca 11 CbOTBeTHO 

aKYMYJTHpa IlI1XBeH pHCK. EnYlHHn KpenHT, oTl1ycHaT 01' KOMnaHHHa-MaHKa e C epHKCYlpaH IlHXBeH npoueHT, 

pecneKTHBHO He reHepHpa IlHXBeH pHCK. BTOPHIlT KpenHT ce OIlHXBIlBa C nJTaBalU IlHXBeH npoueHT. 

PbKOBonCTBOTO Ha npyll<eCTBOTO C4HTa, 4e npl1 CblUeCTBYBalU~1Te06CTOllTeIlCTBa npenCTaBeHHTe B 6anaHca 

oueHKH Ha epl1HaHCOBHTe aKTI1BH H naCHBH ca Bb3MO)J(HO HaH-Hanen(llHH, aneKBaTHH H 1l0CTOBepHI1 3£1 ueIlHTe Ha 

epHHaHCOBaTa OT4eTHOCT. 

KpeoumeH pUCK 

<DHHaHcoBHTe aKTHBH, KOI1TO nOTeHUl1anHO H3IlaraT npYll<eCTBOTO Ha KpenYiTeH pI1CK, ca npenHMHO 

B3eMaHHIl no npOnall<6H. J(pyn(eCTBOTO e Yl3JlQ}KeHO Ha KpenYiTeH pHCK, B CJlY4aH 4e KIlYleHTYITe He Yl3nIlaTIlT CBOYITe 

3allbIlll<eHI1Il. J(OKOIlKOTO enYlHCTBeHl1Jl KIll1eHT Ha npyll<eCTBOTO He e H3nanaJ! B npocp04He, pb)<OBonCTBOTO CMIlTa, 

4e He e He06xonYiMO Ha 1'0311 eTan lla ce npennpYleMaT neHCTBYlil 3£1 OrpaH~ryaBaHe Ha T03H pHCK. 

llUK6uoeH pUCK. Ynpa6JIeHUe Ha KanUmaJla 

JIHKBYlnHI1JlT pHCK ce H3paJllBa B HeranlOHaT<l cHTyaU111l npylKecTBOTO lla He 6bne 0 CbCTOilHyle 11a 

nocpelUHe 6e3YCIlOBHO BCWlKH CBOH 3anbIlll<eHl1n CbrIlaCHO TeXHYlil nane)l(. To npOBe)Kna KOHcepBaTHBHa nOIlYlTHKa 

no ynpaBIleHHe Ha IlHKBHllHOCTTa, 4pe3 KonTO nOCTOilHHO nOJl..llbpn<a onTHMaJ!eH IlHKBl1neH 3anac napH4 HH 

CpellcTBa, 1l06pa cnoc06HoCT Ha epl1HaHCHpaHe Ha CTonaHCKaTa CYI lleHHocT, BKIl10411TeJTHO 4pe3 oCHrypiluaHe H 

n01l.llbp)J(aHe Ha aneKBaTHH KpenHTHH pecYPcH H yIlecHeHYlIl, nOCTOllHHO KOHTpOIlHO Ha6IllOneHYIe Ha epaKTYl4eCKHTe 

H nporH03HH napYl4HH nOTOUH no nepYlonH Hanpen YI n01l.llbp)l<aHe Ha paBHoBecHe Mell<ny MaTypHTeTHHTe rpaHHUH 

Ha aKTHBHTe H nann3l1Te Ha npYll<eCTBoTo. CTpyKTypaTa H ynpaBIleHYIeTo Ha npHBIle4eHHil KanYlTaJl ce 

OCblUeCTBnBaT 01' KOMnaHYlJlTa-MaHKa. 

OCHoBHaTa ueIl Ha ynpaBIleHHeTo Ha KanHTaJ!a Ha J(pYll<eCTBOTo e na ce oCHrypYi cTa6HIleH KpenHTeH 

pei1THHr H KanHTanOBH nOKaJaTeJTH, C orIlell npOnbIlll<aBamOTo rpyHKUHoHHpaHe Ha 6H3Heca H MaKCYlMH3Y1paHe Ha 

CToHHocTTa. 

Dpe3 2012 r., KaKTO H npe3 2011 r., HIlMa npOMeHYI B ueIlHTe, nOIlHTHKHTe I1IlH npoueCHTe no OTHOWeHYIe 

Ha ynpaBIleHHeTO Ha KanHTaJ!a Ha J(pY)l(eCTBOTO. 
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<l>eHIIKc COJlap EOO)]; 

llPHJTO)l{EHHH KbM (»HHAHCOBHH OP-lET 3A 2012 rOlll1Ha 

17.YCJIOBHJI AKTI1BJI 

CbrJlaCHO MCC 37 YCJloBHHTe aKTHBH ce OnpelleJlllT KaTO Bb3MO)KHI1 aKT11BI1, Bb3HI1KBallHI OT MHHaJlH 

cb6HTWI, 411eTO CbLUeCTByBaHe MQ)Ke na ce nOTBbpnl1 OT HaCTbnBaHeTO HJl11 HeHaCTbnBaHeTO Ha ellHO HJl11 nOBe4e 

HecHrypHH 6bneLU11 cb6I1TI1i1, KOHTO He MoraT lla 6bllaT HanbJlHO KOHTpOJl11paHH OT npellnpH5ITHeTO, Hanpl1Mep 

I1CK, npen@eH OT npennpWlTl1eTO nocpenCTBOM cbne6eH npouec, H3XonbT OT Koiho e Hec11rypeH. 

flpe.unpH51Hlero He CJlenBa .ua npl13HaBa yCJloBHHTe aKTHBH. Y CJlOBHHTe aKTHBH 0611KHOBeHO Bb3HHKBar OT 

HenJlaHl1paHH HJlH llpyrH He04aKBaHH Cb6I1TH5I, KOHTO nopa)KllaT Bb3MQ)KHOCT B npellnp115ITHeTO lla nOCTbml 

BXOn5ILU nOTOK HKOHOMI14eCKH nOJl311. YCJlOBHHTe aKTHBH He ce npH3HaBaT BbB qJ11HaHCOBHTe OTqeTI1, TbM KaTO 

TOBa MO)l(e lla l1.J\1a 3a pe3YJlTaT npH3HaBaHeTO Ha noxon, KOMTO MQ)Ke HHKora na He 6bne peaJIl13HpaH. Y CJlOBHHTe 

aKTHBH ce oueHilBaT TeKyLUo, 3a lla ce oCl1rypl1 npaBHJlHO npellCTaB5IHe Ha TilXHOTO paJBHTHe BbB cpHHaHCOBHTe 

OT4eT11 AKO nOCTbnBaHeTO Ha nOTOK I1KOHOMl14eCKH nOJl311 e CTaHano BepOilTHO, npennpl1i1Tl1eTO ro onOBeCT5IBa 

KaTO YCJlOBeH aKTI1B 

C perueHl1e Ha BbpXOBmUl allMI1HI1CTpaTI1BeH Cbll (BAC) N~ 8937/19.06.2013 r. - ITeTqJleHeH CbCTaB - I 

KOJlemil (KoeTo OCTaBiI B ofJIa peWeHl1e N~ 4083/25.03 .2013 r., nOCTaHOBeHO no allM.ll. N~ 12494/2012L Ha 

BbPXOBHI1i1 ajlMl1HI1CTpaTI1BeH cbn, qeTBbpTo OTneJleHl1e) e OTMeHeHa BpeMeHHaTa l.\eHa 3a llOCTbn Ha 

npOI13BOlll1TeJlHTe Ha eJl.eHeprH5I OT Bb306HOBileM11 H3T04HHUH, nOJl3BaLUH npeqlepeHUHaJlHI1 ueHI1, B 4aCTIa My no 

paJlleJl III, T. 12 a HMeHHO 3a epOTOBOJlTaH4HI1 UeH1paJI11 C I1HCTaJIHp3lia MOLUHOCT Hall 200 KBTtI, BbBelleHH B 

eKCnJlOaTau~U1 B nepHona 01.01.2012-30.06.2012 L, K05ITO e 6HJla onpeneJleHa C peWeHl1e Ha ,n:KEBP B paJMep Ha 

189,38 JIB. 3a MBT4. 

Cbne6HOTO peweHHe e OKOH"4aTeJlHO H He nOnJle)KH Ha 06)1(aJIBaHe. 

C peweHHe Ha BbPXOBHI1i1 anM~rHI1CTpanlBeH Cbn (BAC) N~ 10314/08.07.2013 r. - YeTBbpTo OTneJleHHe 

ce OTMeH5I peWeHl1e N~ U-33 /14.09.2012 r. Ha ,n:bp)l(aBHaTa KOM11CHiI 3a eHeprl1MHO 11 BOnHO peryJlHpaHe, B qaCTIa 

My no PaJneJl III, T. 12 11 pa3neJl V, T. 7 no )I(aJI6aTa Ha "CMOJlHHK EHepll)l(l1" EOO,n:, "BbJlqHH EHep)l)KI1" EOO,n:, 

"<DeHHKc COJlap" EOO,n:, "CoJlap 11" EOO,n:, "Crr02" EOO,n:, "XaHoBo I COJlap" EOO,n:, "I1HHHMMO COJlap" 

EA,n:, "CoJlap ITp0)l)KeKTC" EA,n:, ",n:)Kei1 OH COJlap" EOO,n: 11 "YapraH COJlap nJlaHT" EOO,n:, BCl1qKH CbC 

CenaJIHLUe 11 anpec Ha ynpaBJleHl1e rp. COCpl1i1, pai10H "I13rpeB", yJl. "J]bqe3ap CTaHqeB" N~ 5, 6J1. Oepl1C crpalla B, 

eT. 6, an. OCPI1C - 2-B6, npenCTaBJl5IBaHH OT ,n:)I(HH I-OHr WHH. 

Cblle6HoTo peweHHe e Ol<OHQaTeJlHO. 

CQHTaHO OT 19.06.2013 r. e cnpilHo Ha411CJliIBaHeTO Ha BpeMeHHaTa ueHa 3a nOCTbn OT "EBH ObJlrapl1i1 

eJleKTpocHa6,UilBaHe" EA,n: . B CJlenCTBHe Ha no.rry4eHO npaBHo CTaHOBHLUe, pbKoBoncTBoTo C4HTa, LIe e HaJIHue 

YCJlOBeH aKTI1B no OTHoweHHe Ha cyMHTe B paJMep Ha 06LUO 271 XI1J1.JlB. 3a 2012 L, KOI1TO llpY)l(eCTBOTO e 

3anJlaTHJlO KaTO BpeMeHHa ueHa 3a ,UOCTbn 3a 2012 L CbrJlaCHO PeweHHe N~ U-33!l4.09.20 12 L Ha ,n:bp)KaBHaTa 

KOMHCH5I 3a eHeprHi1Ho H BOnHO peryJll1paHe (,n:KEBP), nOKOJlKOTO Te311 CYMI1 CbrJlaCHO net'rcTBaLUoTo 

3aKOHOnaTeJlCTBO nO,UJle)l(aT Ha Bb3CTaHOB5IBaHe H ca npellnpl1eTI1 llei1cTBI1i1 B TaJH Bpb3I<a. 

18.CbEJITJUI CJIE):():(ATATA HA EAJIAHCA 

He ca Bb3HHKHaJlH KopHrHpaLUH cb6HTH5I 11J111 3HaQl1TeJlHI1 HeKOpl1r11pamH cb6l1TI1i1 Me)Kny naTaTa Ha 

rOllHWHI1i1 epl1HaHCOB OT4eT H llaTaTa Ha oll06peHI1eTO My 3a ny6J1HKyBaHe. 
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