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AOKNAZL HA HE3ABUCUMUA OQUTOP

Ho: akumoHepuTe Ha
BBIFAPCKY ®OHA 3A AANOBO MHBECTUPAHE Al
I'pan Codhus

floknan Bbpxy thuHaHcoBHS oTYeT

N3sbplumx oput Ha npunoxeHus (hMHaHCOB OTYET Ha ApyXecTeo BbNTAPCKU ®©OHA 3A 4AN0BO
WHBECTUPAHE ALl kbm 31 pexemapu 2011 r. BKMiouBaLY OTYET 38 (DMHAHCOBOTO ChCTOAHME KbM 31
nexemspn 2011 1., oT4eT 3a BCeOBGXBATHUS JOXOM, OTUET 33 NpoMeHuTe B COBCTBEHUS KanuTan u
OTHET 3a napu4HUTE MOTOUM 3a rofMHaTa, 3aBbPLUBALLA Ha TasW AaTa, KakTo U 0b061LEeHoTO
ONOBECTABAHE Ha CHLUECTBEHUTE CYETOBOAHM NOSIMTUKM 1 APYraTa NOSICHUTEMHA nHopmauus.

OmeogopHocm Ha pbkogodcmeomo 3a (hUHaHCO8US omyem

PbKOBOACTBOTO € OTrOBOPHO 33 WATOTBAHETO Y [OCTOBEPHOTO NPe/CTaBsHe Ha TO3M (MHAHCOB
OTHET, B CbOTBETCTBME C MeXOyHapOAHUTE CTAHAAPTM 33 UHAHCOBO OTYMTaHE, npuett o1 EC u
ObNrapckoTo  3akOHOAATENCTBO M 3a TakaBa cucTeMa  3a BbTPELUEH KOHTPOM, KaKsaTo
PBKOBOACTBOTO OMpeAen Kato HeoGXOAMMA 3a MITOTBAHETO HA (DMHAHCOB OTYET, KOWTO Aa He
CbAbPKA ChILECTBEHY OTKNOHEHHS, HE3ABUCMIMO an Te CE AbIIXAT Ha MaMaMa MMM rpeLuka.

OmeogopHocm Ha odumopa

MosiTa 0TroBOPHOCT Ce cBEXAA A0 M3pa3fiBaHe Ha OAUTOPCKO MHEHME BbPXY TO3M (PMHAHCOB OTHET,
OCHOBaBALUO CE& Ha M3BBPWEHMA OT MeH 0auT. OAWTLT Be npoBeseH B CbOTBETCTBUE C
MexnyHapoaHuTe omuTopckM CTaHmapTv. Teau CTaHAapTv HanaraT cnaseaHe Ha eTvuHuTe
VISUCKBAHWA, KaKTO W OAMTLT Aa Gbde NNawvpaH 1 nposedeH Taka, Ye Aa ce ybens B pasymHa
CTEMeH Ha CUIypHOCT IOKOMKO (DMHAHCOBMAT OTHET HE CbAbPXKA CHILECTBEHU OTKIIOHEHMS.

OAuTBT BKOYBA M3MBITHEHUETO Ha NPOLEAYPH C LUen nony4yasaHe Ha OAUTOPCKM AOKa3aTerncTaa
OTHOCHO CyMWTe W OMOBECTABAHWATA, NPeaCTaBeHn BbB (DMHAHCOBMA OTYeT. M3bpaHuTe npotenypu
3aBACAT OT MpelieHkara Ha 0puTopa, BKIKMATENHO OLUEHKATa Ha PUCKOBETE OT CbLUECTBEHM
OTKMOHEHNA BbB (DMHAHCOBIA OTYET, HE3ABMCMMO Aanu Te Ce AbMIKAT Ha M3MaMa Unu Ha rpeLuka.
MpK M3BLPWIBAHETO HA TE3U OLEHKW Ha pUCKa OOWTOPBT B3EMa Mof BHUMAHWE cucTemara 3a
BLTPELIGH KOHTPON, CBbP3aHa CbC CbCTABAHETO M AOCTOBEPHOTO MpefCTaBsHe Ha (BUHAHCOBUS
OTHET OT CTpaHa Ha npeanpusiTveTo, 3a Aa pa3paboTin OAUTOPCKM NPOLEAYPH, KOWTO Ca NOAXOAALLM
Npn Tesn oBCTOATeNcTBa, HO He C LN W3pa3siBaHe Ha MMEHWE OTHOCHO edeKTMBHOCTTa Ha
cucTemara 3a BbTpelleH KOHTpon Ha npeanpusitueto. OfMTLT CblUo Taka BKIKYBA OLEHKa Ha
YMECTHOCTTa Ha MpunaraHnTe CYETOBOAHM MOMUTMKA W PA3yMHOCTTA Ha NPUBIMaUTEnHUTe
C4ETOBOAHM OLEHKM, HaNpaBeHn OT PbKOBOACTBOTO, KaKTO M OLEHKA Ha LUANOCTHOTO NPEeACTaBsHE
BbB (PUHAHCOBUS OTYET.



AOKNAJZ HA HE3ABUCUMUS OAWTOP (npoabnkenue)

CHMTaM, 4E U3BBPLUEHUAT OT MeH 0AWT NMpefocTass ocTaTbuHa ¢ noaxofauja 6asa 3a n3pazeHoTo
OT MEH OJUTOPCKO MHEHME.

Muenue

Mo Moe MHeHMe tMHAHCOBMST oTueT A2Ba BAPHA 1 YECTHA NpefCTaBa 3a (HMHAHCOBOTO ChCTOSHME
Ha BBIITAPCKU ®OH[ 3A ASINOBO WHBECTUPAHE Al kbm 31 Aekemspn 2011 r., kakTo # 3a
uHaHcoBUTE pesynTaTy or AEVHOCTTa W 3a NapuyHnTe MOTOLM 3a roguHara, npukrioyBalya Ha Tasm
Aadta, B CbOoTBETCTBUE ¢ MexayHapoaHuTe CTaHaapT¥ 3a (UHAHCOBO OTuNTaHE, npuetu o1 EC ¢
Bbnrapckoto sakoHogarencTso.

Aoknaa supxy apyru MPaBHU U perynaTopHn usnckeanus — Moguwen AoKnaj 3a feiHocTTa
kbM 31 gekemspu 2011 r.

Mpernegax roanwwHus A0Knan 3a genHocTTa kbM 31 Aexkemepu 2011 1. Ha BBAITAPCKY ®O0HA 3A
AANOBO UHBECTUPAHE Afl, koi'To He e yact OT (DMHAHCOBKSA OTYET. WcTopuyeckara cunHarcosa
WHGOpMaLma, npepcTaBena B TOAVIHMA [OKMaf 33 [eVHOCTTa, CbCTaBeH o PBKOBOACTBOTO,
CbOTBETCTBA B CHLIECTBEHUTE CU ACMEKTH Ha huHarcosara uHMOpPMaLKs, KOSTo ce CbAbpXa BbB
(PMHAHCOBMS OTYET KbM 31 Rekemepu 2011 r., cbCTaBeH B CbOTBETCTBUE C MexayHapoaHute
CTaHAapT 3a  (PMHAHCOBO OTYUTaHe, npuetn ot EC u Gwarapckoto 3aKOHOAATENCTBO.
OTroBOpHOCTTa 3a M3rOTBAHETO Ha FOAVILIHMA BOKNaA 3a ABAHOCTTA Ce HOCH OT PbKOBOACTBOTO.

Pernctpupah ogutop:

A-p Maphaua Muxaitnosa
p.Codus, nn. Paitko Hackanos Ne1, Bx.B, eT.2, an.18

12 aHyapu 2012 r.



DBBITAPCKY ®OHL 3A 0SN0BO MHBECTNPAHE® Al
OuHarcos oTvert
31 nexemspu 2011 1.

Cvabpxkarme

Mloanwen AoKnag 3a geitHocTTa

Ot4er 3a thuHancoBoTo CHLCTOSHUe

Ot4er 3a BceobxpaTHUg Aoxop

Otyer 3a npomenure g cobeTeenus kanutan
Otyet 3a napuynure noroyu

MosicHeHs KbM dunancosus oTver

Crpanuya

(DQ)\JCDU'IN



,BBITAPCKM ®OHN 3A ASINOBO NHBECTUPAHE" Al
loavwen aoknag 3a aefHocTTa
31 nexemepu 2011 .

l'oauweH goknag 3a aeitHocTTa

3a roauHara, npukntoYBaLla Ha 31.12.2011

PBKOBOACTBOTO NpeacTass cBoS FOAULIEH NOKNaf W rOAUMHUA (DUHAHCOB OTYET KbM 31 JiekeMBpy
2011 1., M3roTBEH B CLOTBETCTBME C MexayHaponute cranaapti 3a (buHaHCOBO OTuMTaHe, NpueTy ot
EBponelickun Cbioa.

NPEFNEN HA IENHOCTTA

Onucanue Ha ocHoBHaTa feiHoCT

Mpugobusare, ynpasnenne u npogaxba Ha ydactus B ObRrapckn U uymgecTpaHHu JpyxecTaa.
PuHaHCMpaHe Ha ApyXecTBa, B KOWTO APYXKECTBOTO  y4acTBa, THProBCKO MOCPEAHMMECTBO U
MPEACTABUTENCTBO, NOKynKka, npojaxba W 3amsHa Ha HELBUXUMW MMOTW, OTAaBaHe nof Haem v
YNPaBNeHUe Ha HEABUKMMN UMOTH, KaKTO M BCSKA Apyra AeAHoCT HesabpaHeHa oT 3akoHa.

PesynraTi 3a Tekywma nepuog

3a 2011 r. OpyxectBoTo OTynTa 3aryba B pasmep Ha (6) xun. .

CTpyKTypa Ha OCHOBHMA KanuTan

AKunoHepU Yuactue Bpo# akuuu HomuHanHa croitHocT (xun. nB.)
Wean Mnues SHes 70% 35000 35
Bopucnas Muxaiinos Muxos 30% 15000 15
WHBecTuum

Kem 31 nekemspu 2011 1. BbITAPCKH ®OH[] 3A OANOBO UHBECTUPAHE All HaMa yuacTua B
APYTU ApyXecTsa.

BepoaTtHo 6bewwo passuTHe Ha ApyxecTBoT0

PbKoBOACTBOTO C € nocTasuno CNeAHUTe OCHOBHM Lienu, KOWTO Aa ObaaT NoCTUrHATH npe3 2012 r.:
Npunobusae Ha AAnoso yuactue ot Bvrrapcku apyxectsa onepupalln B creaHUTe CEKTOpU Ha
MKOHOMUKaTa: 3acTpaxoBaHe, BaHKM, HeBaHKoBU (PMHEHCOBY  ApYXECTBa (MM3MHrOBY LpyxecTsa),
EHEPreTUKa, (hapmauus, HEABUXAMM MMOTH, YacTHM Bonkuyy, 38CTPaxoBaTeNHO-0CUIypUTENHH
APYXECTBa W ThProBust Ha apebHo.

Ynpaenexue
CornacHo aeicTeawms ThProBeky 3akoH B Bvnrapus, kom 31 gexemepu 2011 r., BbATAPCKU ®OH[ 3A
AANOBO MHBECTUPAHE Af] e AKLMOHEPHO APYXKECTBO C @AHOCTENEHHA CUCTEMA Ha ynpaBnexue.

Kbm 31 nekemspu 2011 1., CbeeTsT Ha ANPEKTOPUTE CE CbCTOM OT CRIEAHUTE YNEHOBe:
1. ViBaH Unues Anues
2. bopucnas Muxaitnos Mixos
3. Ketvt EnueBa Muxaitnosa

MsnbrHuTenen Jupekrop Ha ApyxecTeoTo e Usan Unues AHues.

OTI’OBOPHOCTM Ha PBLKOBOACTBOTO



,BBITAPCKI ®OH[, 3A [1F110BO MHBECTUPAHE" Al
FonvweH aoknap 3a peiHocTTa
31 pexemspn 2011 1,

CHODBA 6bﬂfapCKOTO 3aKOHOLATENCTBO, PLKOBOACTBOTO cnegsa fa uaroteg CbMHaHCOB 0THET 3a BCAKa
QJMHaHCOBa TOAuHa, KOWUTO Aa [aBa BApPHA W 4YecTHa npeacrasa 3a d)MHaHCOBOTO CbCTOAHKE Ha
HDY)KGCTBOTO KbM Kpasa Ha rognHaTa, (bMHaHCOBOTO MY npefctasaHe i napudHuTe My noToum.

PBLKOBOACTBOTO NOTBLPX/AABA, Ye € fipunarano nocneaosaTento aaekBaTHM CYETOBOAHU NONUTUKK NPy
WSTOTBAHETO Ha FOAMILHMA (DMHAHCOB OTYeT kbM 31 gexemspu 2011 r. u e Hanpasuno pasymHu
NPEANA3NNBY NPEUEHKN, NPEANONOXEHUA U NPUBTIUSUTENTHM OLIEHKM.

PbKOBOACTBOTO CbLLO NOTBLPXAABA, Ye e e MPUABLPKANO KbM AENCTBALUMTE CHETOBOAHM CTaHAAPTH, KaTo
(PUHEHCOBYS OTHET € UIOTBEH Ha NPUHLYMNA Ha AEACTBALLOTO npeanpuaTre.

PBKOBOACTBOTO HOCM OTIOBOPHOCT 3a MpaBUNHOTO BOAEHe Ha CHETOBOAKUTE  perucTpu, 3a
LenecbobpasHoTo ynpasnenne Ha akTvsuTe M 3a npednpueMaKeTo Ha HEoDXOAMMUTE Mepku 3a
W3BArBaHe 1 PaskpusaHe Ha eBEHTYanHu 3N0yNOTPEB U APYTU HEPEAHOCTA.

WHOOPMALIUA CBBP3AHA C YMPABUTENHUTE U KOHTPOMHU OPFAHU

CbrnacHo un. 237, an. 3 o1 TbproBCkws 3aKoH, YneHoBeTe Ha CwBeta Ha aupekTopuTe Ha
BpyxecTsoTo, aeknapupat creavara WHopmaLma:

BEOPUCITAB MUXAWIIOB MUXOB, ETH 6207296280, n.x. 642928992, u3naneHa Ha 31/08/2011r. oT MBP
— Codpusi, ¢ nocTosiweH agpec: rp. Codms, %.k. Feo Munes 249, e1.5, an.17, B KaYeCTBOTO MU Ha YMeH Ha
CuBerta Ha gupekTopuTe Ha ,BBITAPCKU ®OHL 3A 1AN10BO MHBECTUPAHE" ALl:

1.Y4acTBa Karo HEOrpaHIUEHO OTFOBOPEH ChAPYKHHK B CNEeAHUTE TbPrOBCKN APYXecTBa:

- EBPOKOHCYNT 1 CYETOBOACTBO 00f, EWK 130402225, ¢ appec: Bunrapus, obnact Codus,
obuwmHa Cronuuna, rp.Codma 1113, pavion CnatuHa, x.k. Neo Munes, yn. Mluguue 6n. 249, er.b, an.17-
HEOTPaHU4EHO OTFOBOPEH CHAPYKHMK

2.He npuTexasa noseye oT 25 Ha CTO OT kanuTana Ha TbProBCKO JPYXECTRO.

3. Y4acTBa B ynpaeneHneTo Ha crieammTe APYXECTBA UMM KOONEPALMN KaTO NPOKYPUCT, YNpaBuTen unu
4rIeH Ha CbBeT:

- EBPOKOHCYNT, ®HAHCY 1 CYETOBOACTBO, EMK 175160824, ¢ anpec: Bbrrapus, obnact Codus,
obuHa Cronuua, rp. Codma 1113, paiton Cnatura, k. [eo Munes, yn. Nuauue, 6n. 249, e1.5, an.17-
ynpasuren

- EBPOKOHCYNT W CYETOBOACTBO 00f, EMK 130402225, ¢ appec: Bwnrapus, obnact Codus,
obura Cronuuna, rp.Cocun 1113, paiion Cnaruna, %k Teo Munes, yn. Niuauue 6n. 249, et 5, an.17-
ynpasuten.

KETU EHYEBA MUXAMNOBA, ETH 7209103437, n.x. 625299950, usnaneHa Ha 29/09/2008r. ot MBP —
Codbus, ¢ nocTostHen appec: rp. Codpus, yn. Maitc [l Cotpmsinuata 16, et.3, an.9, B Ka4eCTBOTO MM Ha
uneH Ha CbBeTa Ha AvpekTopuTe Ha ,BBITTAPCKY ®OHL 3A 1ANOBO MHBECTUPAHE" ALl:

1.YuacTsa karo HeorpanudeHo oTrosopeH CHAPYXHUK B CEAHNTE TbPrOBCKM APYKECTBA:

- KEW 1 KEW KOPEKTWB EQO[, EMK 201348570, ¢ agpec: Bvnrapusi, obwwHa Ctonuyua, rp. Cogus
1618, paiton Butowa, x.k. BbkcTOH, yn. Maicrop umutep Cotmusnnusita No 1B, 6n. B, er. 3, an. 9-
efHonMMYeH coBCTBEHMK Ha KkanuTana.

»



BBATAPCKU ®OHJ 3A [ANOBO UHBECTUPAHE" AL
FoavuleH NoKNag 3a AerHocTTa
31 nexemepu 2011 1.

2.NpuTexasa noseye 0T 25 Ha CTO OT KaNUTaNa Ha CNEAHUTE ThProBCKM APYXKECTBa:

- KEA 14 KEW KOPEKTMB EQO[, EVK 201348570, ¢ anpec: benrapus, obuwHa CtonuyHa, rp.
Codhua 1618, paiton Butowa, x.k. Bukcton, yn. Manctop JumuTep Coduannuata No 16, 6n. B, et. 3, an.9
- npurexasa 100% 0T kanuTana Ha ApYXecTBoTo.

3.YyacTea B yNpasneHueTo Ha CNegHnTe LDYXKECTBA MK KOONEpauun Kato NPOKYPUCT, YRpaBUTEN wunn
YNEeH Ha cbeeT:

JEERTABERON, ENK 201348570, ¢ appec: Bbnrapus, obwuna Ctonudxa, rp.
' 'ﬁh@a}»\ n. Mawcrop Iumutsp Coduannuata No 16, 6n. B, eT. 3, an.9
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p. Cothus
10.01. 2012 .



BENFAPCKA ©OH[ 3A [ANOBO MHBECTHPAHE" Al
DUHAHCOB OTHET
31 pexemspu 2011 1.

OTtyeT 32 DUHAHCOBOTO CHLLTOAHUE

AxTuBHM MoscHeHus 2011 2010
'000 ns. '000 nB.

Tekyum aKkTueu

[apu ¥ NapuyHK exBUBaNeHTy 5 44

Tekyuwm akTveu 44

CobeTeeH kanuTan

OcHoBeH kanuTan ) 50
3aryba 3a TekyuwlaTa rofunHa 7 (6)
060 cobcTBEH Kanutan 44
Macusw

06140 coBCTBEH KanuTan u Nacueu 44

, : \
Cvertasun: - Uanbnuutenen

(Howa Credhanosa) aupexTop: LU

(UBaH fAnes)

Larta: 10.01.2012r.

3aBepun CLINAacHO OAUTOPCKU AOKNAN: b
(a-p Mapwana Muxaiinoga)

MoAcHeHuATa Kbl DUHaHCOBNS 0T4eT 0T ¢Tp. 9 A0 cTp. 20 NPEACTaBnABAT HEPA3AENHE YaCT OT Hero.




BBIrAPCKIN ®OHJ] 3A ARNOBO WHBECTUPAHE" Al
DUHaHCOB oTyeT
31 nexemapu 2011 1,

Otyer 3a BceobxBaThua goxoa (NpeacTasen B eauHeH oTyer)

MNosicHeHus 2011 2010
’000 ns. ‘000 ns..
Opyrv oneparuskm pasxonn 7 6
Obuwo pa3xoau 3a onepaTvsHa AeiHOCT
Mevanba/(zary6a) 3a rogunara (6)
Lpyr BceobxsaTeH poxon:
Obuwy BceobxBaTeH noxon 3a roanHara (6)

o
¥ ¢ s

Cocragum: - . | Manbnuutenen ¢/ j
(Hona CrecparoBa) AMPeKTOp: L
S (MBaH Axen)

Hara: 10. 01. 2012 r.

3aBepun CLINacHo OaUTOPCKY JOKNAA: /
(n-p Mapuana Muxainoga)

NosicHennaTa KoM dhurancosus oTyeT o7 CTD. 9 10 ¢7p. 20 NPEAICTABNABAT HEPALENHE YaCT OT Hero.



SBATAPCKIA ®CHL 3A AANOBO MHBECTUPAHE” Al 7
OuHaHcoB oTyeT
31 aexemspu 2011 1.

OtyeT 3a npomeHuTe B COBCTREHMS Kanuran

Ocnosen  Mpemuen Hepas- Obwo
Kanuran peseps  npepneneHa Kanutan
nevyan6a
'000 nB. ’000 ne. 000 ns. 000 ns.
Canpo kbm 1 anyapu 2011 r.
EMUTUPEHK akmn 50 50
Mevanta/(saryba) 3a rognHata (6) (6)
Hpyr sceobxmaren noxopn:
PUHAHCOHW aKTUBM Ha PA3NONoXeH e 33
npopaxba:
- nevanbw/ (3arybu) ot Tekyiuata roguHa
Obuwo BceobxBaTeH noxop 3a
roguHara (6)
Canpo keM 31 nexkemspu 2011 r, 50 (6) 44

U3nbLrHuTenex

CwecraBun: T
{(HoHa CretbaHosa) anpekrop:

(WBaH ﬂHeB‘)

Hara: 10.01. 2012,

3aBepun CurMacHo OUTOPCKM fOKNAL; ‘
(a-p Mapuana Muxainosa)

ToscHeHUATA KbM (DUHAHCOBKS OTYET 0T &Tp. 9 A0 cTp. 20 NpeACTABNABAT HEPAIAENHA HACT OT HEro.



LHBIMAPCKA ®OHL 3A fAN0BO MHBECTUPAHE" Al
DUHAHCOB OTYET
31 peremapun 2011 1.

OTyer 3a Napu4yHuTe NOTOUMN

MNoscHeHus 2011 2010
’000 nB. ’000 nB.
MapuyueH NOTOK OT onepaTMBHA [eHHOCT
Mnawanms no onepatueHIt pasxoau (6)
MapuyeH NoToK OT onepaTUBHA AEHHOCT (6)
MapuyeH NoToK OT huHaHCOBA feHOCT
MOCTBNNEHMA OT EMUTUPAHE Ha aKLMM 50
Heten napuyen noTok ot dpuHaHcoBa neitHOCT 50
HeTHa npoMsHa B napu W napuyHu eKBUBaneHTH
f1apu 1 NapuiHK EKBIMBANEHTU B HAYATNIOTO Ha OAMHATE
Mapy v napuyHK eKBUBANEHTH B Kpas Ha roquHaTa 5 44

Cwecrasun: TR Usnbnuutenen (! ;/ s
(Howa CredbanoBa) L[UpeKTop: i;
' (MeaH HHes)

Hara: 10.01. 2011 r.

3aBepun CbINacHO OAUTOPCKN [OKNAA:
(a-p Mapwana Muxaitnosa)

FlosicHEHUSATa KbM (DUHAHCOBIS OTYET OT CTp. 9 A0 CTp. 20 NPEeACTaBnasaT HepasaenHa yacT oT Hero.



BBLITAPCKY ®OHA 3A AANOBO MHBECTUPAHE" Al
PrHAHCOB 0THET
31 nexemapu 2011 .

MosAcCHeHNA KbM (*)VIHaHCOBVIH oT4eT
1. Obuwa wrdopmauus

OCHOBHaTa AENHOCT Ha ,BBIITAPCKM ©OHT 3A AANOBO WHBECTWPAHE" All ce CbCToM B npuaobusake,
ynpasnesue U npogaxba Ha ydacTva 8 Goarapckn M HyXOECTPaHHU APYXECTBa, (PUHaHCHpaHe Ha
[IPYXECTBa, B KOWUTO [IPYKECTBOTO y4acTsa, TbProBCKO NOCPEAHWYECTBO, KakTO ¥ BCsiKa Apyra AEMHOCT,
HesabpaHeHa OT 3aKoHa.

[Ipy*ecTBOTO € PerucTpupaHo KaTo akUMOHEpHO ADYOECTBO B THProBCKUS PErMCTb Ha ATEHLUA Mo
snuceanusiTa ¢ EVK 201814769.

Cefanuiieto 1 aapecsT Ha yNpasneHe Ha ApyxecTsoTo e rp.Codus, paitoH Tpuaguua, x.. sax Basos’
yn. “Auko 3abyros” Net, eT. 6, an. 10.

KoM 31.12.2011 r. [Ipy%ecTBOTO ce ynpaBnsiea W NPEACTABNABA OT MIMbIHUTENKWAT AUPEKTOP WBaH
Wnves fxes.

[IpyXecTBOTO € C eQHOCTENEHHa CHCTEMA HA YNPaBIIeHMe. .

OGHOBHWAT KanuTan Ha [lpyxecTsoTo e 8 pasmep Ha 50000 ne. pasnpeseneH B 50000 6p. NOVMEHHY aKLUW
¢ HOMMHANHA CTORHOCT 1 NB. BCAKA.

2. DCHOBA 33 KATOTBAHE HA PUHAHCOBUA OTHET

DUHAHCOBMST OTUET Ha [IpYKeCTBOTO € CbCTaBEH B CbOTBETCTBUE C MeXayHapoaHUTE CTaHAapTH 3a
thvHaHcoBo oTunTaHe (MCPO), paspaloTeHy v mybnukyBaxy oT CbBeTa no MeXayHapoaH! C4eTOBOAHM
crangaptv (CMCC) v npuety ot Esponelickus cbio3 (EC).

DUHAHCOBUSIT OTUYET € ChCTaBEH B GLArapCkM Nesa, KoeTo e (PYHKUUOHanHaTa BanyTa Ha [pyxecTsoTo.
Beuuky cymu ca npegcTasenu B xunsay nesa (‘000 nB.), 0cBeH ako He € NOCOUeHO ApYro.

DUHAHCOBMSAT OTueT kM 31 aekemepy 2011 1. e ofoGpeH 1 NPUeT OT PBKOBOACTBOTO HA LpyxecTBoTO Ha
20.01.2012r.

3, MpomeHy B CHETOBOAHATE NONNTUKR

3.1 OBuwm nonoxerus

[IpyXecTBOTO Npunara CNeHUTE HOBW CTAHAAPTM, N3MEHEHNS U PASACHEHNA KbM MC®O, paspabotexu u
nybrukysanm 0T CbBETa NO MEXAYHAPOAHW CHETOBOAHW CTaHAApTH, KOWTO umar edekT BLpXy
(DMHAHCOBMA OTHET Ha [PYXKECTBOTO U Ca 33AbIKUTENHY 33 Npunaraxe OT FoAULLHNA nepuog, 3anousaty
Ha 1 anyapu 2011 1.

e MCC 24 ,OnoBecTsiBaHe Ha CBbP3aHM NAa" (n3MeHeH) B cuna ot 1 sHyapu 2011 r., npuet o1 EC Ha
19 1onn 2010 r;

o Tognwnn nopoGpenns 2010 r. 8 cuna ot 1 AHyapw 2011 r., OCBEH aKO HE & nocoveHa Apyra Aara,
npuet ot EC Ha 18 chespyapu 2011 T.

C"bLueCTBeHMTe ereKTM, KaKTo B TeKywua nepwon, Taka # B8 NPEOXOAHN WUnn Obaewyn nepuos,
MponsTUYaLL OT npunaraLeTo 3a TbpPBU MbT HA HOBATE W3UCKBAHUA BbB Bpb3ka C NpeLcTassHe,
npU3HaBaHe U OueHnABaHe, Ca npeacTaseHy no-aony.

MCC 24 ,OnoBecTsBaHe Ha CBLP3aHu Nuua” (M3MeHeH) B cuna ot 1 snyapu 2011 r., npuer ot EC Ha
19 tonu 2010 1.

M3MEHEHMETO OTMEHS M3NCKBAHETO 33 NPeanpuaTMA OT NyOnn4HMA CeKTOp Aa OnoBecTAsar B fetannm
BCMMKW TPaH3aKLuM C NPaBUTENCTBOTO W APYMA NPEAnpuATva 0T nybnuunms cextop. He ce uaucksa
OMOBECTABAHE HA TPaH3aKLAMTE MEXAy MPeAnpUATHs 0T NyGNUdHUA CEKTOp W NPABUTENCTBOTO, KaKTo



LBHBITAPCKM ©OHI 3A AANOBO MHBECTUPAHE® Al
®uHaHcoB oTYeT
31 pnexemspu 2011 r.

BCUHKW Apyrv NDeANpUATUS OT NyBnuunmA cextop. BMECTo ToBa & HeoBX0AMMO ONOBECTABAHE HA UMETO Ha
MPABUTENCTBOTO, XapakTepa Ha Bpb3Kara, BWA M pa3Mepa Ha BCAKA OTAENHO 3HAaYMMa CAenka W
Ka4ECTBEHO M KONMYECTBEHO ONpefensHe Ha pasmepa Ha obLLO 3HAUUMM CaemK,

lopuwHu nofo6penus 2010 1. B8 cuna ot 1 aHyapu 2011 I., OCBEH aKO He e MocoYeHa Apyra fara,
npuetu ot EC Ha 18 cheBpyapn 2011 r.:

-Nsmenenrneto Ha MCOO 3 (8 cvna ot 1o 2010 1.) nosicHsisa, Ye MPU3HATOTO YCMOBHO Bb3HarpaxaeHue
B pesyntar Ha BusHec koMBMRauMM npeau aarata Wa npunarade Ha MCOO 3 (pesuanpar 2008 r.) He
cnefsa Aa Gbae KopuripaHo KbM farata Ha npunaraqe Ha MCOO 3 (pesusupan 2008 r.) v fasa ykasaHus
3a NoCNEABaLoTO My OLEeHABaHe

MpaBoTo Ha M3BOp Npu OUEHABAHETO HA HEKOHTPOMMPALIOTO yyacTue no CcrpaBesinuBa CTOWHOCT MMM
NPOMOPUMOHANHO Ha CTORHOCTTa Ha PasrPaHNuMMMTE HETHY aKTUBM Ha NPUBOBMBAHMS Ce Mpunara camo 3a
KOMTMOHEHTUTE Ha HEKOHTPOMMPALLOTO Y4acTUe, KOWTO YAOCTOBEpsBAT COGCTBEHOCT W AaBaT Mpaso Ha
TEXHUTE NpUTEXATENM L@ NonyyaT MponopuUMOHaneH AN OT HETHUTE akTWBW Ha NpuaoBusaHus B cryyail
Ha nakeupaumns.  Mamedenveto Ha MCOO 3 nosicHsBa, 4Ye  BCUYKM OPYTM KOMMOHEHTH Ha
HEKOHTPONMPALYOTO y4acTue cnedea Aa ObAaTt OUEHsABAHW MO CMIPaBEf/MBA CTOMHOCT KbM AaTaTa Ha
npraobuBate, OCBEH ako He Ce U3MCKBa Apyra oleHka CbrnacHo MCPO.

Wsmenerneto Ha MCPO 3 noscHsBa HAcOKMTE 3a OTUMTaHE Ha TpaH3akumu 3a nnawiave Ha Hasara Ha
8K Ha NpuaodrBaHKs, KOUTO NPUAOBUBALUMAT Ce ChbInacaBa MMM OTka3sa Aa npueme, 8 CLOTBETCTBME C
metoza cvrnacHo MCPO 2 kbm aatata Ha npunobusane.

-N3meHenneTo Ha MCOO 7 noscHsiBa M3MCKBAHUATA 3a OMOBECTSBAHE HA CTaxfapTa, KaTto oTCTpaHsasa
HECLOTBETCTBUR, NOBTApAWM Ce WUUCKBAHWA W OTAENHM ONOBECTABAHWMS, KOWTO MoraT Aa 6baar

noaBexaaLly.

Mamenenneto wa MCC 1 noschsisa, Ye NPeANpUATUATA MOFaT £a NPEACTABAT UIUCKBAHHTE paBHEeHUs 3a
BCEKW KOMIMOHEHT OT [pyrus BCeobXsaTeH AOXOA B OTYETA 3@ NPOMEHUTE B COGCTBEHMS KanuTan unv B
NOACHEHNATA KbM (DUHAHCOBUS OTYET.

-Nsmenenusta va MCC 21, MCC 28 u MCC 31 (8 cuna o1 1 torm 2010 r.) Ca CBbP3aHM C MUCKBAHMSATA Mpw
NEPCREKTUBHOTO Npunaraqe Ha npomenute 8 MCC 27 ot 2008 r.

-Namererneto va MCC 34 uenu nopoBpsisaHe Ha MEXOUHHOTO (PMHAHCOBO OTYUTAHE KaTo NOSCHSBA
WU3NCKBaHWUTE OMOBECTABAHWSA BKIIOUYATENHO aKTyanHUTe U3MEHEHUS B U3MCKBaHNATa Ha MCOO 7.

CneAHuTe HOBN CTaHAAPTY, U3MEHEHIA W PA3ACHEHNS, KOUTO CA 3abMKMTENHN 33 npunaraxe 3a Mbpau
MbT OT (uHaHcOBaTa rovHa, sanousawa Ha 1 sHyapu 2011 r., He ca CBbP3aHU ¢ AEHHOCTTa Ha
ApyXecTsoTo u HAMaT edeKT BLPXY (DUHAHCOBMS OTYET:

e MC®O 1 “NMpunaraxe 3a mbpeu MbT Ha MexayHapogHuTe CTaHAaPTM 3@ (PUHAHCOBO OTUMTaHe”
(13meteH) — OrpaHndeHn 0cBOGOXIABAHMA OT CPABHUTENHM ONOBECTABAHMA CbrmacHo MCOO 7 3a
NPEANpUATUA, Npunarayy sa mopsu Mbt MCPO ~ 8 cuna ot 1 tonm 2010 r., npuet ot EC Ha 30 toHu
2010r.;

*  KPMC®O 14 ,Mpeannatiare Ha MUHUMENHO (hUHaHCUpaHe” B cna oT 1 auyapu 2011 1., npuet o1 EC
Ha 19 1orm 2010 1.,

*  KPMC®O 19 ,MNoracsiBare Ha (hMHAHCOBK 33bIKEHUS G MHCTPYMEHTY Ha cobeTBeHus kanutan” B
cuna ot 1 tonm 2010 1., npuet o1 EC Ha 23 torm 2010 1.

32 CraHpapT, M3MeHeHwsi 1 passiCHEHUA, KOUTO BCE OLLE He Ca BIE3NM B CUNA ! He ce
npunarar oT no-paxHa fnata ot Poxga

KbM patara Ha 040BPEHUETO Ha TO3U (DHAHCOB OTHET HAKOW HOBM CTAHAAPTH, UMEHEHNA | PasACHeHMs
KbM CbLUECTBYBALLM BEYe CTaHAAPTH Ca NYBNMKysaHu, HO He Ca BNE3NM B CUNA W He Ca BUNU MPUMOKEHH
OT no-paHHa fiaTa oT [lpy*ecTBoTo.
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.BBIITAPCKI ®OHA 3A IANIOBO MHBECTUPAHE Afl
PuHaHCOB OTYET
31 nexemspu 2011 r,

PbKOBOACTBOTO O4aKBa, Ye BCUUKW HOBOBBEAEHUA L BbaT BKIKYEHU B CUETOBOAHATA MOMMTMKA Ha
[pyxecTsoto 3a MbpBUA OTYETEH MEpUOd, 3anouBaly Criej AaTata, OT KOATO Te BNW3aT B cwna.
VHthopmausi OTHOCHO HOBM CTAHAAPTH, M3MEHEHIA 1 PA3ACHEHUR, KOMTO CE 04aKBa Aa UMaT edexT BbpXy
(hMHaHCOBMS OTHET Ha [PYXeCTBOTO, & NpeacTaBeHa No-AoNy:

MC®O 7 ,duHaHCOBU MHCTPYMEHTH: ONOBECTABaHE” — OTNMCBAHE — B CUNa OT 1 tonu 2011 r,, Bce
olie He e npuer oT EC

W3amenerueto Ha MCPO 7 Boav [0 NO-ronsMa npoapaqHOCT MY OTYUTAHETO Ha GAENKH G npexsbLpnsHe Ha
(DUHAHCOBU VHCTPYMEHTY ¥ ynecHsBa pasbupaHeTo Ha NOM3BaTenuTe Ha (UHAHCOBNTE OTYETH OTHOCHO
W3NAraHETO Ha PUCKOBE MPU NPEXBLPNAHE Ha (DMHAHCOBI aKTUBK U eIEKTa OT TRX BbPXY (BUHAHCOBOTO
CbCTOAHUE Ha APYXECTBOTO, 0COBEHO B CIIy4al Ha CEeKIPUTUINPAHE Ha (DMHAHCOBM aKTHBM.

MC®O 9, ®uHaHCcoBM MHCTPYMEHTH” B cuna oT 1 AHyapu 2013 I., BCe owwe He e npuet ot EC

MC®O 9 npeacraBnsBa mbpsarta uacT oT nNpoekTa Ha CbBeTa No MEXAYHAPOAHN CHETOBOAHN CTaHAApTH
(CMCC) 3a samana Ha MCC 39 ,®uHaHCOBM MHCTPYMEHTY: NpU3HaBaHe 1 oueHsBare” 1o kpast Ha 2010 r.
Tow 3amMeHs YeTUpUTE KATEropun (UHAHCOBU aKTUBH Mpu TAXHOTO oueHaBaHe B MCC 39 ¢ knacudvkauusa
Ha 6asara Ha eAMH eauHCTBEH NpUHUMA. MCOO 9 nancksa BOHUKM (hMHAHCOBM aKTUBYM fa Ce OLeHsBaT unu
Mo amopTU3MpaHa CTOMHOCT WM MO CTpaBeAnuBa CTOMHOCT. AMOPTM3MpaHaTa CTOMHOCT npeaocTass
UHOPMALNS, KOSTO € MonesHa Mpu BIEMAHETO Ha PeleHWs, OTHOCHO (DUHAHCOBW aKTUBM, KOUTO ce
AbPXAET OCHOBHO C LM NONy4aBaHeTo Ha NapuyHu noTouM, ChCTOALM Ce OT NMaljaHe Ha rmasHuua W
fMXBa. 3a BCUMKM APYrM (DMHAHCOBM akTUBI BKIIOUMTENHO TE3W, JbpXKaHn 33 TbpryBaHe, crpaBesnvBara
CTOAHOCT NPEACTaBNsABa Haw-NofXoAswaTa 6a3a 3a ouensasare. MCOO 9 npemaxsa HeoGxoauMocTTa o7
HAKOMKO METOAa 3a oDesleHka, KaTo NpedBukAa METOS 3a 0Be3leHKa CaMo 3a aKTUBMTE, OTYMTaHK No
amopTU3UpaHa CTOAHOCT. lOMbAHUTENHI Pa3fent BbB BPb3ka ¢ 0Be3lUeHKa 1 CYETOBOAHO OTYMTAHE Ha
Xelxupaxe ca BCe OLLe B Npoyec Ha paspaboteaHe. PLKOBOACTBOTO Ha [pYKeCTBOTO Cneasa Aa OLeHH
edpekTa OT MIMEHEHUATA BbPXY (DMHAHCOBMS OTYeT. BBIpeK TOBA TO HE OYaKBa M3MEHEHUATA pa bbpar
NpUNoXeHn npeau MybnukyBaHETO Ha BCMUKM Pa3deny Ha CTauaapTa W Mpeau Aa MoXe na ce OUeHU
TEXHUA UANOCTEH edhekT.

MC®O0 10 ,KoHconnamuparu huHaHcoBM OT4YETH” B cHna OT 1 fHyapu 2013 r,, Bce owe He e npueT oT
EC

MC®O 10 ,KonconuampaHy huHaHcoBM OTYETH” BbBEXAA HOBA AerHuuMa Ha KoHTpona, Basupaa Ha
ONPEAENERU NPUHLMNK, KOATO CneABa Aa Ce Npunara 3a BCUUKK MHBECTULMI NPU ONPeAensaHeTo Ha basaTa
3a KOHCONUAaUMS.

MC®0 12 ,,OnoBecTaBaHe Ha ganose B Apyry npeanpuAtus” B cuna ot 1 anyapu 2013 r., Bce owe
He e npuet oT EC

MC®O 12 ,OnoBecTsiBaHe Ha AsnoBe B Apyrv NPeanpuATUA” € HOB CTaHAaPT OTHOCHO W3WUCKBAHWATE 3a
OnoBECTABAHE NMPU BCUYKW (HOPMYU HA AANOBO ydacTve B APYrU NPeAnpUATUS, BKIIOYMTENHO CbBMECTHM
MPEANPUATUA, acouuMpann NPeanpuaTHs, OPYKECTBA CbC CreuManHa Uen v APYTM HEKOHCONMAMpaHi
ApyxecTsa.

MC®O0 13 ,,OuennBaHe Ha cnpasennmBa cTOMHOCT” B CMRa OT 1 AHyapu 2013 r., Bce ouje He e npuer
oTEC

MC®0 13 ,OueHnBane Ha cnpaBefnuBa CTOMHOCT” AeUHNPa CIPABEANMBATA CTORHOGT KATo LeHa, KoaTo
b1 buna nonyyena npn nposaxGa Ha fafeH akTvB UM nnatexa npu NPEXBLPIAHETO Ha 3aJbIKeHue npu
obuuaitHa chenka Mexuy nasapHW yyacTHMUM KbM JaTata Ha OueHkaTa. CrangapTsT yTOuHABa, Ye
Cnpasejnueara CTOMHOCT ce Baaupa Ha chenka, CkYBaHa Ha OCHOBHUA NAa3ap 3a akTUBM UK Nacvea Unm
MpU NUNCa Ha TaKkLs — Ha nasapa ¢ Hai-bnaronpuaTHn yenosus. OCHOBHUAT Nasap € NasapbT C HA-ToNaM
00eM 1 AeMHOCT 3a CbOTBETHWSA aKTVUB UMK NacyB.

MCC 1 ,MpeacTassHe Ha uHaHCOBK OTYETH” ~ Apyr BceobxBaTeH goxoa - B cuna ot 1 vonmn 2012 .,
BCe ouje He e npuet oT EC
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LBBINTAPCKN ®OHJ] 3A OANOBO MHBECTUPAHE” Al
®yHaHcoB OTHET
31 nexemspn 2011 1,

WN3meHeHnaTa n3ucksaT NpeacTaBaHETO Ha OTAEMHUTE eneMeHTW Ha ApYrus BCeobXBaTeH [OXOL B ABe
rPYNU B 3aBMCUMOCT OT TOBA flank Te We ce npeknacuduymupar B nevanbdara unu sarybara npes cneasaty
nepuoau. EnemeHTy, KOUTO He ce npeknacnmuumpar, Hanp. MPeoLEHKU Ha UMOTH, MALLIMHW N CHOPBKEHWS,
Ce NPeacTaBAT OTAENHO OT eNEMEHTH, KOWTO LWe ce npeknacuduuupat, Hanp. OTCPoueHH neyantu u
3arybu ot xe/pkvpane Ha napuuHm notouy. [lpyxecTsara, u3bpanu 4a NpeAcTaBAT efleMeHTUTe Ha Apyrvs
BCeobxBareH j0X0A Npeay faHbUM CnejBa 4a NoKassaT CbOTBETHATA CyMa Ha aHbLyTe 38 BCKa efHa OT
rpynuTe no OTAEnHO. HauMeHOBAHMETO Ha OTYeTa 3a BCeODBXBATHUS JOXOA € MPOMEHEHO Ha ,0T4YeT 3a
nevanGara wunu 3arybata u Apyrus BceoOXBaTeH AOXOA', HO MOraT [a Ce M3non3saT M Apyri 3arnaBus.
WameHeHnaTa cneasa Aa ce npunarat peTpoCreKTUBHO.

MCC 27 ,Unaneupyantu dmHaHcoBu oTyeT” (pesnanpan) B cuna ot 1 snyapm 2013 r., Bce olwe He
e npuet oT EC

MCC 27 ,MHpmeugyantn duHaHcoBM OT4eTH' (peBM3MpaH) Ce OTHACH BEYe CaMO 3a MHAMBMAYanHM
(DMHAHCOBY OTYETH, N3UCKBAHUATA 33 KOUTO HE Ca CbILECTBEHO NPOMEHEHM.

MCC 28 ,MHBecTnuMM B acouunpaHn 1 CbBMECTHW NPeAnpuaTUs” (peBUaNPaH) B cuna ot 1 aHyapu
2013 r., Bce owe He e npuet ot EC

MCC 28 ,ViHBECTMLMM B acOUMMpaHM 1 CHBMECTHW NPeanpUsTUS” (DEBU3MpaH) NPoabIKaBa Aa NPeanucaa
meTopa Ha cobcTeeus kanutan. [lpomeHu B obxBata Ha CTaMpapta ca W3BbLPLIEHW nopamu
ny6rimkyaHeTo Ha MCOO 11 ,CbBMECTHYM aHraxuUMeHTH'.

MybnukysaHu ca U CNeaHUTE HOBM CTAHAAPTA M PA3SICHEHWS, HO HE CE 0YaKBa TE /1a UMaT CbLIECTBEH
edexT BbpXy (PUHAHCOBMS OTHET Ha [lpyXecTBOTO:

- MC®O 1 "Mpunarade 3a nbpeu MbT Ha MeXayHapOAHUTE CTAHAAPTH 3a (DMHAHCOBO OTYMTaHe -
N3MEHEHNS OTHOCHO CBPbXUHGNALM U ukcupany Aatu, B cuna ot 1ionu 2011 ., BCe Ole He ca npueTy
oTEC

- MCC 12 ,laHbum BbpXY JOXOAM” — OTCPONEHM AaHbly ~ B cvna oT 1 sinyapn 2012 1., Bee oLue He e npueT
oTEC

- MCC 19 ,loxoam Ha HaeTv nuua” B cuna o1 1 anyapu 2013 1., Bce owe He e npuet ot EC

- KPMC®O 20 ,Pasxoam 3a oTcTpaHaBaHe 1 MOYMCTBaHE HA MOBBLPXHOCTTA B NPOM3BOACTBEHATA (hasa Ha
MiHUTE" B cuna ot 1 sHyapw 2013 1., Bce oule He e npuet ot EC.

4, CyeroBOaHa NONKTHKA
4.1, OBy nonoxeHus

Hai-3HaummuTe CHETOBOLHM NONNTUKWA, NpUnaraHh nNpu M3roTBAHETO Ha Q)MHHHCOBMQ oT4erT, Ca
npeacraseHn no-gony.

OUHAHCOBWAT OTYET € CLCTaBEH MPW CNAa3BaHe Ha MPUHLMMIUTE 33 OLUEHKA 3a BCEKV BUA aKTUBM,
nacvieu, Npuxoau 1 pasxogu cbrnacHo MCOO, BasuTe 3a oueHka ca OnoBecTeHn nogpobHO no-
HaTaTbK B CYETOBOAHATA MOMMTMKA KbM (DUHAHCOBUTE OTYETW. DUHAHCOBUTE OTYETU Ca
CbCTaBEHW NPU CNasBaHe Ha NpuHLUMNa Ha AeiCTBALL0 NpeanpuaThe.

Cnenga fa ce otbenexu, Ye Npu CbCTABAHETO HA NPEACTABEHUTE (HMHEHCOBM OTYETH Ca W3NOM3BAHN
CYETOBOAHM OLIEHKA W fionyckaHus. Bbnpekn ye Te ca DasupaHu Ha MHOPMaUMs, NPefocTaBeHa Ha
PBKOBOACTBOTO KbM atata Ha CbCTaBsHe Ha (DUHAHCOBUTE OTYETH, peanHuTe pesynTaTit Morar Aa ce
pa3nu4aBaT OT HanpaBEHUTE OLEHKM W JOMYCKaHMA.

4.2, NpencrasaHe Ha (hUHAHCOBURA OTYET



,BBITAPCKA ®OHA 3A ARNOBO UHBECTURAHE" Al
®uHAHCOB OTYET
31 nexemspu 2011 .,

PUHEHCOBWAT OTYET € NpeacTaBeH B CboTBETCTBME ¢ MCC 1 JlpencTassaHe Ha QuHancoBM oTueTn'
(pesuanpan 2007 r. un kopurupak). [ipyxecTBoTo npue 4a Npe/cTaBst OTYETa 33 BCEOBXBATHMS [oxof B
€QMHEH OTYerT.

B oTueta 3a (hmHaHCOBOTO CheTORHME Ce npeacTaBsT asa CPaBHUTENHN Neproaa, Korato [ipyxecTBoTo:
a) npunara cYeTOBOAHA NMONUTUKA PETPOCTIEKTUBHO:
6) npensuMcnABa PeTPOCTIEKTUBHO NO3ULMM BB (DMHAHCOBMS OTYET; UMK
B) IpeKnacuduLMpa noauumn BbB (UHAHCOBMS OTYET.

4.3, GUHAHCOBY akTHBEY

DUHAHCOBUTE aKTUBM, C M3KMIOYEHWE Ha XEKVPALLUTE MHCTPYMEHTM, BKIKOYBAT CNELHUTE KaTeropuw
(DMHEHCOBM MHCTPYMEHTH:

®  KPEAWTU W B3EMaHUS:

*  (DMHAHCOBI aKTUBM Ha PA3NONOKEHNE 33 nponaxda.

PuHaHCOBUTE aKTUBK Ce Pa3NPefensT KbM OTAENHUTE KaTeropuu B 3aBUCUMOCT OT UENTa, C KOSTO Ca
NpunobuTu. Kateropusra Ha aaneH tuHancos UHCTPYMEHT Onpeens MeToaa My Ha OLEHABaHe W aanv
MPMXOAUTE U pasxoauTe ce oTpasssar B OTueTa 3a BCEOBXBATHUS LOXOA WU AVPEKTHO B COBCTBEHMS
kanutan Ha [lpyxecTsoTo.

DUHAHCOBNTE aKTUBM Ce NpuU3Hasar Ha farara Ha clenkara

Mpu MbpBOHaYanHO npusHaBaHe Ha (uHaHCOB aKTuB [lpyecTBoTo ro OueHsiBa no cnpasepmsara
CTOAHOCT. PasxopuTe no caenkarta, KOWTo Morar A2 6baT OTHECEHN AMPEKTHO KbM npuaobusaHeTo wnu
130aBaHETO Ha PMHAHCOBMA aKTIB, C& OTHACHT KbM CTOMHOCTTA Ha (PMHAHCOBUS aKTUB UMW NacKb.

OTnucBaHETO Ha (MHAHCOB aKTUB ce M3BbPLBA, KOraTo [IpyXecTBoTO U3rybu KoHTPOn BbpXy LOrosopHuTe
npasa, KOWTO CbCTaBMNABAT (HMHAHCOBUA aKTWB — T.€. KOraTo Ca W3TeKnu npasata 3a nonyyasave Ha
MapusHit NOTOUM, WnK € NpexsbpreHa 3HauMMaTa 4YacT OT PUCKOBETE M narogute or1 cobeTBeHocTTa.
Tectose 3a obe3leHka e M3BBLPLLBAT KbM BCSKa Aara Ha narotesHe Ha 6anaxca, 3a fa ce onpeaeny fanu
Ca Hanuue 06eKTMBHM 0Ka3aTencTBa 3a HaNMUYMeTO Ha obe3leHKa Ha KOHKPETHI (DUHAHCOBM akTUBM MNK
rpynu UHaHCOBY akTueu.

[uxseHuTe nnawatms u gpyru MapUHM NOTOUY, CBLP3AHM C NPUTEXABAHETO Ha (PUHAHCOBM MHCTPYMEHTH,
ce oTpasaear B OT4eTa 3a NapuyHuTe NOTOUM NPy Nnony4YaBaHEeTo MM, HE3ABUCHMO OT TOBA Kak Ce OLEHABA
barnaxcosaTa CTOAHOCT Ha MHAHCOBYS aKTUB, 33 KOITO C& OTHACHT.

3aEMU U B3EMaHWs, Bb3HMKHANM NbPBOHAYANHO B HpyXecTBoTo, ca HeaepvBaTMBHM (DUHAHCOBH
MHCTDYMEHTU C (OUKCHpaH¥ NNaLiaHus, KOUTO He Ce ThPryBaT Ha akTMBEH Na3ap. 3aemuTe 1 BIEMAHUSTA
MOCNEABALLO Ce OLEHABAT NO aMOPTU3MPaHa CTOHOCT KaTO Ce U3M0MN3Ba METOALT Ha edeKTUBHaTa n1xBa,
Hamanena ¢ pasmepa Ha obesueHkara. Beaka NpoMsHa B CTOMHOCTTA UM Ce OTpassBa B nevantara uim
sarybata 3a Texywms nepuog. Mo-ronsmata YacT oT TbproBCkWTe U APYTW B3eMaHus Ha [lpyxecTsoTo
CNIanaT KbM Ta3u kaTeropus (MHaHCOBI UHCTPYMEHTY. [IUCKOHTUPEHE He Ce M3BLPLUBA, KOFaTo eqeKTbT 0T
HEro e HeaHauMTeneH.

3HauuMu B3eMaHms ce TecTBart 3a 0683L(8HK8 NOOTAENHO, KOraTo ca NPOCPOYEHK KeM paTara Ha DanaHca
Wn1 Kkorato CubulecTsyear obexTuBHN AoKasarencTsa, Y& KOHTPareHTLT HaMa £a V3MbITHA 3a0bITKEHNATA
cun. Beusku APYr¥ B3eMaHua ce TecTsaT 3a 0663L{GHK8 NO TPYNu, KOWTO Ce onpefenaT B 3asUcUMoCT OT
UHAYCTPUATa ¥ PErMOHA Ha KOHTPAreHTa, KakTo v oT OPYIY KPeMTHI PUCKOBE, aKo CblUecTBYBaT Takusa. B
TO3W Ccny4an NPOUEHTLT Ha 0693L{8HK3T8 ce onpegens Ha basara Ha MCTOPUYECKN [aHHU OTHOCHO
HEMOraceHn 3aRbINKeHNs Ha KOHTPareHT 3a BCHAKa Maemwcbmu,mpaHa rpyna.



B BIMTAPCKW ®OHL 3A ASNOBO MHBECTYPAHE" Al
®yHaHCoB OTYeT
31 nexemepu 2011 1.

PUHAHCOBYM aKTUBM Ha Pa3nonoXeHue 3a nponaxba ca OHesu (DUHAHCOBM aKTUBM, KOUTO He Ca KpemuTh 1
B3EMaHUA BL3HUKHANW B MPEANPUATMETO, UHBECTULMM, AbPKaHU [0 nagex, unn (OuHaHCOBM aKkTuBy,
OTYMTaHW NO CnpaseAnuBa CTOMHOCT KaTo nevanba unu 3aryba. PUHaHCOBUTE akTUBM OT Tasu Kareropvst
nocneasallo ce OLeHABaT No CNPaBeAnMBa CTOMHOCT, C U3KITIOYEHWE Ha TE3M, 33 KOUTO HAMA KOTMPOBKMA Ha
nasapHata ueHa Ha aKTUBEH Nasapu UWSTO CNPaBEANMBA CTOMHOCT HE MOXe na bvae HagexaHo
onpeseneHa. lMocneprute ce oueHsBaT o amopTUMpaHa CTOMHOCT MO METOAA Ha eheKTUBHUS NUXBEH
MPOUEHT UK N0 CeBECTORHOCT, B CRyvalt Ye HaMaT dukeupan napex. Mpomenute B cnpaseanvsaTa um
CTOWHOCT Ce 0Tpa3siBar B /pyrus BCeoBXBaTeH AOXOA ¥ Ce NpeacTaBsT B CLOTBETHUA PE3eps B OTHYETA 3a
COBCTBEHMS KanuTan, HETHO OF AaHbBUK, C U3KTIOYeHNE Ha 3arybute OT obesueHka u BamyTHU KypcoBy
Pasnuku Ha Napu4HK aKTUBU, KOUTO GE NPW3HABAT B nevanbaTta unu 3arybara.

4.4. DuHaHcOBY nacusy
PrHaHCOBUTE NacKBM BKNIOYBAT TBPrOBCKK W AADYIY 334 bIKEHUS.

PuHaHCcoBUTE nacueu ce Npr3HaBaT Torasa, KoraTo CblleCTByBa AOrOBOPHO 3a4bKeHVe 3a nnataHe Ha
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NapUiHK CYMU UNW ADYT (DUHAHCOB aKTUB Ha APYro NPEANpUSTUE MMk AOTOBOPHO 33//b/IKEHHE 3a pasMsHa

Ha (DUHAHCOBN WHCTDYMEHTM C Apyro NpeanpusATHe MPW NOTeHUMANHO HeGaronpUsTHY yenosus. Beuuku
Pasx0Am, CBLP3aHK C NUXBM, Ce NPU3HABAT KaTO (PUHAHCOBM PasXoay B OTYeTa 3a BCEOBXBaATHMS A0X04.

Bewukn pasxoam cebpaann ¢ MPOMEHN B Ccnpaseanueata CTOAHOCT Ha (hUHaHCOBM WHCTPYMEHTH ce
Npuanasar 8 OT4yeTa 3a BCEOBXBATHUA AOXOA.

prFOBCKMTe 3aALMKEHNA ce npusHasar MBbPBOHAYANHO NO HOMUHANHA CTOMHOCT M snocnencTene ce
OLieHABAT NO amopTU3Upyema CTOWHOCT, HaManeHa ¢ NNallaHna no ypexgade Ha 3afbIDKeHUeTo.

4.5. Tipnxogu v paaxoau
OcHoBHuTe dhiHaHcoBM NpuUxoam Ha ApyXecTBoTO Ca OT Nuxsy 0T 6aHKOBY BrOroBe.

Mpuxogure oT nuxeu ce npusHasat Tekywo & OTuyeTa 3a BCEOBXBATHMS Aoxon Ha [pyxecTsoro,
NPONOPUMOHANHO Ha Bpemenarta 6asa, 4pes MeToda Ha eeKTUBHUS 4OXOA OT aKTVBa.

PasxofTe cbpsanm ¢ geitHocTra Ha [lpykectsoto ce npusHasat 8 OtyeTa 3a BCEOBXBATHUS [0XOf,
CneABankn NPUHLMNG Ha TEKYLOTO HaYMCTISBaHe.

4.8. Napu 1 napusnm exeusanenTy

LpyXecTBOTO OTYMTa KaTO Mapy U NapUUHY EXBUBANEHTH HANMUHHTE napu 8 GO, NapuyHKM cpeacTea no
baHkoBY cMETKM 1 AenoauTy.

4.7. Chenku B uyxgecTpaHHa Banyra

OTaenHuTe enemeHTH Ha (UHAHCOBUTE OTYETH Ha ApyKecTBOTO ce OLeHABAT BbB BaNyTaTa Ha OCHOBHATA
WKOHOMMYECKa Cpefda, B KOATO TOW M3BLPLIBA AEAHOCTTA CH (,¢hyHrumoRanHa Banyta'). ®uHaHcoswTe
OT4eTU Ha MHBECTULIMOHHOTO APYXECTBO Ca MArOTBEHM B 6rnrapckv nesa (ns). Tosa e dyHKuMoHaNHaTa
BanyTa v BanyTata Ha npefCTaBaHe Ha MHBECTULMOHHOTO ApYKecTao.

Caenkure B YyxnecTpaHHa BanyTa ce otuutar MK MbPBOHA4ANHOTO MM NPU3HABaHe B OTHYETHATA BanyTa
Ha [ipyXecTBOTO No othuumankus obmeHeH KyPC 32 fieHa Ha caenkata, (00sBeHns chnkcuHr Ha Bbnrapcka
HapopHa bakka). MpuxoauTte u pasxoaute ot KYPCOBU pasnuku, KOUTO BL3HUKBAT NPU YPEXAAHETO Ha Te3un
CAGNKM ¥ NDEOLEHABAHETO HAa NapUuYHUTE NO3UUMK B dyXnecTpaHHa BanyTta B Kkpas Ha nepuoja, ca
oTpasenu B OTyeTa 3a BCEOBGXBATHMA f0XOL,
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4.8, CoGCTBOH KanmTan ¥ NNaWaHin Ha AuBuedTy

AKUMOHEPHUAT KanuTan Ha [ipyXecTBOTO 0Tpa3nBa HOMUHANHATA CTOAHOCT Ha EMUTUPAHNTE aKLuy.

DUHEHCOBUSIT PE3YNTAT BKKYBA TEKYILMA (HUHAHCOB pe3ynTar nocodeH B OTyeTa 3a BCeobXBaTHUA 10X0A
W HaTpynaHuTe nevanty n HENOKPUTY 3arybu 0T MUHaNK NepuoaX.

4.9. HecurypHocT Ha CHETOBORUTE NPUBNUINTENHI OUEHKHM

anl CbCTaBsAHETO Ha (DVIHBHCOBVIH OT4ET PBKOBOACTBOTO MpaBu peauua NPeanchOXeHUA, OLEHKN #
JONYCKaHWA OTHOCHO NPU3HABAHETO 1 OLEHABAHETO Ha aKTUBM, nacuau, NPUXoau 1 pasxoan.

[leAcTBUTENHUTE PE3YNTaTh MOTar fa ce pasnudasar o1 NPeAnonOKeHNATa, OUEHKUTE U JONYCKaruATa Ha
PBKOBOACTBOTO Y B PEAKW CMyHau CLOTBETCTBAT HAalTbNHO Ha npefiBapuTENHO OUEHEeHUTe pesynratu.

MHopMauus OTHOCHO CbLIECTBERUTE NPEANONOXKEHURA, OUEHKU ¥ [ONYCKaHyA, KOUTO OKassar Haw-
JHAYMTENHO BNMSIHME BbPXY NPU3HABAHETO U OLEHABAHETO HA aKTUBU, NacusM, npuxoan U pasxoau ce
ONoBECTABA OT PLKOBOACTBOTO Ha LOpyxecrtsoro.

410, Janwbuy BHPXY 40X0/E

ObnaraHeTo C KOpNOpaTMBEH AaHbK HAa DE3ynTaTuTe OT [eidHocTTa Ha [ipyxecTBoTO € CbrnacHo
[1eMCTBALI0TO HALMOHAMHO 3aKOHOAATENCTBO,

4.11. Dpyrv npoOBHA3KK, YCHOBHK 3KTUBK W YOROBRY Nacuau

MpoBK3NUTE, NPEACTABNABALLY TEKYLM 3a[bIKEHNR Ha [IDYKECTBOTO, NPOMSTHYALLM OT MUHANM CLOUTUS,
YPEXHAHETO Ha KOeTO Ce 04aksa [a NMOPOAN HEOBXOZUMOCT OT MBXOAALY NapuyeH NoTok OT Pecypeu, ce
NpU3HaBaT KaTo 3ambiKeHus Ha [pywecTeoto. [POBM3MATE Ce NPUIHABAT TOraBa, KOraro ca WU3MbAHEH!
CNE/IHUTE YCIOBUS:

. [ipyXecTBOTO UMa CEraliHo 3abIIXEHNA B PE3ynTaT OT MUHanM CbouTus;

. VMa BEPOSITHOCT 3a NoracsiBaHe Ha 3afbikeHneTo Aa 6bae HeobxoAUM NMOTOK OT pecypeu 3a Aa
Bblie ypeneHo 3abiKeHNeTo;

. MOXe Aa Bble HanpaseHa HafexXaHa OLeHKa Ha CyMaTa Ha 3a[bINKEHHETO.

Cymata, npusHaTta kaTo MpoBM3Ns, NpeAcTasnAsa Hai-fobpara npubnuauTenHa oueHka Ha M3XoaswmTe
NapVYHK NOTOLM OT PECYPCH, HeOBXOAMMM 33 YPeXAaHeTO Ha HaCTOALIOTO 3afb/MKEHWE KbM JaTtata Ha
Ganauca. Mpu onpeaensHeTo Ha Tasu Hai-gobpa npubnusutenHa ouexka [ipykecTso B3ema o4
BHUMaHUE PUCKOBETE M CTENEHTA Ha HECUIYPHOCT, CbTBTCTBALLA MHOMO OT ChbbuTHsTa U obcrosaTencTsa,
Kakto ¥ edekta OT NPOMAHATa Ha CTOMHOCTTA Ha NapuyHuTe CPeACcTBa BbB BPEMETO, KOrarto Te uMart
3HauvTEneH edexT.

OGS(&LL\GTGHVIFI OT TPeT¥ Nnuua BbB BPb3Ka C fafeHO 3aAbiIXeHUe Ha ﬂpWKBCTBOTO Ce npu3HaBar Kato
OTAENeH aKkTuB. Toaun akTus, obaye, He MOXeE fa HafsuLlaBa CTOMHOCTTA HAa CHLOTBETHATA NPOBU3NA.

MpoBU3MMTE Ce Npepasrnexaar KbM Besika HanaHcosa farta v CTOMHOCTTA UM Ce KOpUrupa, Taka e Aa
0Tpasu Hail-nobpara npubnuauTenHa oLieHka KbM Aarata Ha banatca.

B cniyyanTe, B KOWTO Ce CYUTa, e € MArKO BEPOSTHO /ia Bb3HUKHE M3XOARLL NOTOK PECYPCH B pesynTar Ha
Tekylo 3adbfKeHWe, TakoBa 3afblKEeHMe He Ce MpU3HaBa, OCBEH ako He CTasa BbMPOC 3a
BuaneckombuHaLms.

,D.py)KeCTBOTO HEe NnpwusHasa YCNOBHW aKkTuBK, Tb K&TO MPU3HABaHeTo UM MOXe fa uma 3a pesynrar
NpU3HaBaHeTo Ha JOX0L, KOWNTO MOXE HuKora fia He bae peannsypad.
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5. Napw 1 napuunm exBuBanedTH

Mapuyxy cpercTea b 6poi
Jenoauty

8. CobBeraen kanuran

2011 2010
'000nB.  '000 ns.
4
40
44

AKUHOHEDHUAT KanuTan Ha [lpyXecTBoTo 0Tpassiea HOMUHaNHaTa CTOVHOCT Ha EMUTUPAHHUTE aKLjWM.

OuHaHCOBUAT pesynTaT BKniousa Tekylwmst MHaHCOB pesyntat, nocoyeH 8 OT4eTa 3a BceobXBaTHUS

ROX0f.

Bewukn akumm Ha [pywecteo ca ¢ npaso Ha non

NPEACTABNABAT €4uH rnac ot O6uoTo chbparye Ha akuMoHepuTe.

6.1 Emutupann akumu wa HpyxecTtBoTO ~ 6p. 1 KOMUHAN

KM HavanoTo Ha nepuopa
EmuTupany akuun
KbM Kkpas Ha nepuopa

yyaBaHe Ha [OUBUAEHT W JIUKBUAALMOHEH asin n

6.2 Emurupann akyuu XUNam nesore

OcHoBeH kanuTan

7. Dpyry onepatushu pazxopu

Rpyra

2010
HomuHanHa Bpoi HomuuarnHa
CTOWHOCT Ha 1 aKkyuu CTOMHOCT Ha 1
aKuus aKyms
1
1
2011 2010
‘000 nB.. ‘000 ns.
50
50
2011 2010
‘000 ne ‘000 ne
6
6

8. ey v nonurixa Ha PLKOBOACTBOTO NO OTHOIWLEHKE YODEBNEHNE HA DHCKa

PUCKLT B feliHoCTTa [IpyXecTBOTO € CBbP3aH ¢ Bb3MOKHOCTTA Aa ObAaT NpeTbpreHy 3arybu, gunxaly ce
Ha (DUHAHCOBM PUCKOBE, KOUTO MoraT 4a 6baar pasnpeaeneHn B CNeHNTE TPU OCHOBHM KATEropuu —
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nasapHin PUCKOBE, KPEAUTHU DUCKOBE W OnepauyoHHM puckoee. OCBEH TE3W OCHOBHW TPU PUCKOBH
kaTeropuu [IpyXecTBoTO & M3NOXKEHO U Ha HAKOW KOMOWHMPaHM PUCKOBM (HakTOpW, peanuaupaly ce B
NVIKBUAEH PUCK, PErynaTopeH pucK, PUCK 3a penyTaumsita, BU3HEC PUCK 1 ApYru.

[leiHoCTTa NO YNPaBMEHMETO Ha PUCKOBETE Ce MIBLPLIBA EXEAHEBHO, KATO Ce Cnassar BCWYKM
HOPMaTVBHY M3UCKBAHWA W BbTPELLHWTE NpaBuna 3a ynpasnenue Ha pucka. Mpu oueHkaTa Ha pucka ce
npunaraT NOAXOASLLM U3MEPUTENM, KATO CTOMHOCTUTE MM Ce aHanuaupar eXeaHeBHO W Ce cnemsT
OrPaHUYEHNATA U AENCTBALUUTE TIUMUTH.

Hait-3HauumMuTe (hMHAHCOBM PUCKOBE, HA KOWTO € M3NOKEHO [pyXecTBOTO, ¢a pasrneaaHn AeTainHo no-
fony.

9. Mazapen puci’

Ma3apHUAT pUCK € BEpOATHOCTTa jia GbjaT peanuavpaqy 3arybu Npu yNpaBneHueTo Ha (UHAHCOBM
CpeacTsa nof Bb3AEHCTBUETO Ha HEONAroNpUATHU UMEHEHUS B LIEHUTE Ha (PUHAHCOBMTE MHCTPYMEHTH,
NasapH1Te NXBEHU NPOLEHTY, NpeobnajasaluuTe BanyTHN KypcoBe, KOUTO ce 0ByCnaBs oT f1Be OCHOBHM
KaTeropui pruckoBm hakTopu:
»  Cucremer (06w nasapeH) puck, BNMAELY BLPXY CTORHOCTTA Ha BCUUKM (HMHAHCOBM UHCTPYMEHTH
Ha nasapa. CUCTEMHUAT PUCK Ce NOpaxa OT XapaKTEPUCTUKUTE Ha MAKpOUKOHOMMYECKATA CPesa
W OT CBbCTOAHMETO Ha KanWTanoBus nasap B CTpaHata, AencTBa W3BbH VHBECTUUMOHHOTO
APYXECTBO 4 MO NpuHUMN He Moxe fa bbae avsepcucmumpad. OCHOBHWUTE MeToaM 3a
OrpaHn4aBaHe Ha CUCTEMHWUS DUCK M HETOBWTE OTAENHM KOMMOHEHTM Ca CbOMpaHeTo u
0BpaboTeaHeTo Ha MHGOPMaLYS 3a MAKPOMKOHOMWIECKATA CPEAa U Ha Tasu Gasa NPOTHO3NpaHe
¥ cboGpassiBaHe Ha MHBECTULMOHHATA NONMTUKA C OMaKBaHaTa AMHAMMKa Ha T3 Cpea;
o Creuudmuen (dbupmer) puck, KOWTO NPOM3TUYA OT KOHKPETHUTE XapaKTEPUCTUKU HA AaieH
(hMHAHCOB MHCTPYMEHT UMW APYKECTBOTO, KOETO 10 € eMUTMPAro.
OcHoBeH nasapeH puck 3a eMHOCTTa Ha [lpyXecTBOTO € UEHOBUAM PUCK, CBLP3AH C NOHWKaBaHe Ha
NAsapHUTe LEHW Ha MpUTexaBaHuTe (PMHAHCOBM MHCTPYMeHTW. [MofobHo passutve Bu goseno fo
OTHMTaHE Ha 3arybu OT npeoLieHka M CbOTBETHOTO HaMaNABaHe Ha HETHATa CTORHOCT Ha akTUBHTE.

HpyrusiT OCHOBEH NA3apeH PHCK, Ha KOWTO € U3NOKEHO VIHBECTULIMOHHOTO APYXECTBO, € NUXBEHUSIM PUCK.

MHBBCTMTODMT@ B ,[lpyxecrso Ca U3NOXEHW Ha MUHUMANEH 8a77yMeH PUCK, Nopasu CbaKTa, 4e no-ronsmMara
HacCT OT aKkTUBUTE, NPUTEXKaBaHu OT Il:lpy)l(GCTBOTO, ca AeHOMUHUPpaHu B nesa.

OCHOBHUTE Da3HOBWAHOCTH Ha MA3aAPHUA DUCK — BANyTEH, NUXBEH M UEHOBM, Ha KOUTO € M3NOKEHO
LpyxecTBoTo B CBOSITA fEAHOCT, Ca pasrnesay no-aony.

Banymen puck

BanyTHuaT puck € pUCKBLT, Bb3HMKBALY OT M3MEHeHUs B npeobnajapaliute nasapHv paBHULA Ha
BaNyTHUTE KypCOBE, KOWTO MOXe fa Ce peanusupa upes HamarneHue/yBenuueHue CTOMHOCTTA Ha
aKTvBK/NacuBy, AEHOMUHAPEHY B YyKaa BanyTa, WK HamaneHne/yBenuyeHne Ha NpuxoauTe/pasxopuTe,
CBBP3aHY C (PUHAHCOBI MHCTPYMEHTH MW TPAH3aKLMM, IGHOMUHMPAHH B YyXaa BanyTa.

Mo-ronsimata 4acT OT cAenkuTe Ha [pyXecTBoTO Ce OCbUECTBABAT B GbArapcku nesa. KbM gaTara Ha
npuemae Ha otyeTa benrapus npodbrkasa Aa uMa UKCUPaH Kype KbM €BPOTO, KOETO peayuupa B
3HauMTenHa cteneH BanyTHUs puck. Takba puck B1 Bb3HUKHAN NPU NPOMSAHA HA HOPMATUBHO ONpeeneHmna
Kypc 1 e8po kbM 1.95583 nB., 3a KOETO YNpaBRSBALIOTO APYKECTBO HE Pa3nonara ¢ MHAopMaLs.
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JluxseH puck

JIMXBEHMAT PUCK € PUCKDT, BL3HMKBALL OT W3MeHeHWR B NpeobnajaBalTe NasapHu pasHULA Ha
NWUXBEHUTE NPOLLEHTY, KOUTO UMa LBE OCHOBHI PA3HOBUAHOCTH:
® PUCK OT W3MEHEHWe Ha nasapHata UeHa Ha NUXBOHOCHW (DUHAHCOBM WMHCTPYMEHTU (BKN.
AepvBatiBY, DA3MPaHM BLPXY NMXBEHU NPOLEHTU) BLB BPb3KA C U3MEHEHME HA nasapHuTe
FIUXBEHM NPOLIEHTH;
®  UCK OT HamaneHue/ysenuyeHne Ha NUXBEHNTE MNaljaHus No NUXBOHOCHU aKTUBM/MACUBY BbB
BPb3Ka C NPOMSHA Ha Na3apHUTE NUXBEHN NPOLIEHTH.

VIHBECTULMOHHOTO [PYKECTBO He M3NON3Ba KPEeAMTHO (DMHAHCUPAHE 33 AEAHOCTTA CM M HAMA apymm
NUXBOHOCHW NacuBM, kOUTO Buxa MOrNK Aa BbAAT MBNOXEHN HA NXBEH PUCK.

Llerosu puck

LieHOBUSIT pUCK € pUCKBT, BL3HUKBALL OT U3MEHEHMA B NpeobnajaBaluuTe NasapHn LUEHN Ha Thpryemu
(DMHEHCOBM UHCTPYMEHTM (aKiu, BOPCOBO-THPIyEMM CTOKM, CTPATEIMMECKI CYPOBHHM, EHEProHCCHTEN ¢
TH.).

10. Kpegutex puck

KpeauTHUAT puck & BeposTHOCTTa Aa Gbhat peanuaupaHy 3arybu Mopagn HamanssaHe CTOMHOCTTA Ha
AapeH (MHAHCOB UHCTPYMEHT Npu HEBNArONPUSITHI CLBUTUS C KDEAMTEH XAPaKTED (BKM. CETBLIMEHT pHCK
MPU HEN3NBNHEHWE OT CTPaHa Ha KOHTPAreHTa), CBLP3aHit C eMUTEHTA HA (DMHAHCOBUS MHCTPYMEHT UM
HacpelyHata cTpaHa no Ccfenkata, KakTo U AbpXaBUTE UMW IOPUCAMKLMMTE, KbETO ca basvpaHu umm
OCbLUECTBABAT CBOATE AEMHOCT. KPEAUTHUAT PUCK MMA [iBE OCHOBHM Pa3HOBUAKOCTY:
o [llosuynoHeH puck — BbIMOXHATa 3aryba, NPOMITMALLA OT MPOMSIHA HA LEHaTa Ha AajeH
(PUHEHCOB UHCTPYMEHT B pesynTar Ha (hakTopu, CBbP3aHK C KPEANTOCNOCOBHOCTTA Ha eMUTEHTa
Wnv B Cly4ai Ha AEPUBATUBEH MHCTDYMEHT — CBbP3aH C EMUTEHTA Ha 6A30BMA UHCTPYMEHT;
»  CeTbAMEHT puck — Bb3MOXHATa 3aryba, NpousTMyaLLa OT HEBLIMOXHOCTTA MM HEXENaHMeTO Ha
HacpellHa CTpaHa no CAenka ¢ (PUHAHCOBM UHCTPYMEHTW [@ U3MbIHK TOYHO M B CPOK CBOWTE
384 bIKEHMS;

ApyxecTBoTO HAMa 0Be3neqeHus, AbPXaHIn KaTo rapaHUWs 33 (OUHAHCOBUTE CUt aKTHBM.
11, NukeuiieH puck

TMKBWAHWAT PUCK MMA IBE OCHOBHY PA3HOBUAHOCTY:

*  Puck Ha dmHaHCpaHeTo, KOWTO Bb3HIKBA BB BPb3KA C OCUIYPABAHETO Ha (UHAHCOBM CPEACTBA
3a nocpellaHe Ha (MHAHCOBM 3aAbLMKEHUR, KOraTo Te CTaHaT W3UCKyeMu. PukbT ot
(PMHAHCMPEHETO MMa [1Be U3MEPEHUA: PUCK [DYXECTBOTO Aa He Bb/1e B CLCTOAHME Aa MOCPELLHe
3albIKEHMATA KbM  aKLMOHEPUTE W PUCK OT HEBBL3MOXHOCT [IpyXecTBOTO Aa NOCPeLuHe
3a[ibIKEHMS, CBbP3AHN CbC COGCTBEHUTE MY AGMHOCTY;

*  Puck, cBbp3aH ¢ nasapHata NUKBIBHOCT Ha (PUHAHCOBMTE MHCTPYMEHTH, KOWTO Bb3HUKBA, KOrato
AafeHa TpaH3akuua He Moxe fja Gbe oCbilecTBeHa Npu npeobnajasawyTe nasapHin UeH! Ha
(PUHAHCOBUS WHCTDYMEHT, UMM U3BBLPWBAHETO W € BL3MOXHO CaMo NpU HeBnaronpuaTHI
(PUHAHCOBM YCIIOBMS, NOpaJM 3HAYUTENHMS PAsMep Ha MO3UUMATA B CpaBHeHWe ¢ obuvaiiHara
ThPIOBHUS;

(pes oTyeTHUA nepuopg ﬂpyKeCTBOTO HE € NON3Bany BbHWHWU U3TOMHULIM 38 OCUFYPABAHE HA NUKBULHK
CPeicTBa, KaTo € N3NMbNHABANO CBOUTE TEKYLLW 3a[bIIKEHUA B CPOK.
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12. Onepaumonen puck

OnepaumonHmsT puck e BeposiTHOCTTa fa 6baar peanusupanm sarybu, ABIIKALU Ce Ha HenoAXoAALLM U
HEa[eKBaTHM BBLTPELWHN Npasuna n/unu NpoUenypw, rpewikn Ha nepcoHana wvnu MHADOPMALMOHHIUTE
CHCTEMM, 3NOYMULLNEHU feCTRMA, HEONaroNPUATHM BBHLLHK CLEUTUS 1 apyra.

OnepauvoHHmTe prckose ca CBbP3aHN C HYETUPY OCHOBHY PUCKOBY hakTopa:

o [lepcoHan - BL3MOXHM 3aryOu, cBLP3aHM C Ipelwkn, usmamn u Apyrv nogobHu, nunca Ha
CbOTBETHA KBaNWUCDUKALMA UNK 3aryBa Ha KIKo4oBM CRYXWUTENM W T.H.:

s [lpouecn - BBLIMOKHM 3arybu BcrieacTeme Ha TPAH3aKUMK, CHETOBOAMM IPELKK, HEU3rogHM
AOroBOPU, HETOYHYM (PUHAHCOBM OTYETH UnK OUEHKN U T.H.;

e CucTemu — BbaMoXHY 3arybu oT cpuB Ha MHHOPMALMOHHI CUCTEMM W KOMYHUKALIMOHHM KaHann,
MPOTPaMHY TPELIKK, HEKOPEKTHW AaHHM, NpoBuey e CHMYPHOCTTa, HEJOCTUr Ha onepauwoHeH
KanauuTeT U T.H.;

¢ DBbHIWHM pUCKOBE — BBLIMOXHM 3arybu, pbmxaum ce Ha MPUPOAHN  KaTaknuamy, CbaebHu
pasnopesdu, HeusmbiHeHwe ot CTpaHa Ha focTaBumum, kpaxbu, rpabexu u Ap. NPOTUBO3AKOHHY
BeVCTBUA Ha BBHLUHK Ay, MOMATUHECKM, PErynaTopHy, AaHb4HK 1 Apyri thakTopwm,

13. Nonutuka n npoueaypn 3a YpaBnenne Ha Kanutana

LienwTe Ha [pyecTBoTO N0 OTHOWEHME Ha YNPaBEHWETO Ha KanuTana ca:
®  NOCTUTaHE Ha AOXOAHOCT, CbpasMEpHa C MOEMAHETO Ha MUHUMANEH PHCK 3a UHBECTUTOUTE;
¢ [TOARbPKAHE Ha BUCOKE MMKBMAHOCT C LEM HaBPEMEHHOTO noracsiBaHe Ha 3abmKEHUs KbM
MHBECTUTOPM, KOUTO G1Xa BL3HUKHANM Npu npeasissBaxe Ha aKyui 3a 06paTHO u3kynysaHe;
® GAGKBATHO CBOTHOLUEHME MeXy BIIOXEHWTE MapudHu CPEACTBA B UEHHM KHUKA W NapuuHuTe
WHCTPYMEHTH,

14. Onpenensine Ha CDEBEANMEATE CTORHOCT

Cnpaseanueara CTOMHOCT Ha (WHaHCOBUTE aKkTBH v NaCHBY, TbPryBaHM Ha akTUBHW Nasapu (KaksuTo ca
nyBnudHo Tepryemute aepusatien 1 TBPTYEMl LEHHN KHika), e Ga3upaHa Ha nasapHit KOTMPOBKM Kb
riocneawa aara Ha Teprysaxe 3a rofnHara. GUHaHCOB akTUB ce cuuTa 3a TbPryBaH Ha akTUBeH nasap, ako
NA3apHUTE KOTUPOBKU Ca HanuuHmM oT Bopcy, umbpw, Opokepn v T.H., Tean uewn ce npegcrassT kato
Peanti 1 pefioBHO OCBLUECTBABAHY NA3aPHM CaENKY.

Cnpase,anBaTa CTOMHOCT Ha (hUHAHCOBY aKTUBW, KOUTO He ce ThPryBar Ha akTuseH nasap ce onpepenst
HPE3 M3NOn3BaHe Ha TexHuKU 3a oueHka. ,ﬂpy»(eCTBOTO nanons3sa pasnnyHu METOLM 33 oueHKka u
npeanonoXeHus, 6a3wpaHM Ha NasapHu ycnosus, CbUIECTBYBALLN KbM Kpas Ha rognHara.

HpyXecTBoTO € Npueno usmeHeHusTa s MC®O 7, 8 cuna ot 1 sHyapu 2009, koeTo usucksa Lpyxecrsoro
Aa Knacuduumpa oLeHsBaHeTo no CrpaBeAnvnBa CTOAHOCT Ypes U3NON3BaKe Ha Aepapxvs Ha oueHkuTe Mo
CNpaBeamMBa CTOMHOCT, KOSITO 0TPassBa HAYUMOCTT Ha BXOAHMTE NaHHW, U3NON3BaHU NpW onpedensiHe
Ha ouenkuTe. Mepapxusita 3a oTuuTane o CNPaBeAsuBa CTORHOCT UMa CNeaHITe TpU HUBa:

[la3apHu KOTUPOBKY OT aKTHBHM nasapu (Hueo 1).

* Bxogwn paHnw, pasnumunm ot MA3APHUTE  KOTMPOBKM, M3NON3BaHW NP HuBO 1, KoWTO Ca

Habnionasaxu 3a faneHn akTvau AVPEKTHO AN MHAUPEKTHO (HUBO 2).
*  BXogHv fauHu, kouto He ca basupativ Ha Habnoaasany nasapHu 1aHHm (HMBo 3).
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15. CubUTHA Cnea Kpast Ha OTueTHUS nepuos

He ca Bb3HuKHanu Kopurupawn cubutua mam SHAYUTeNHM Hexopurmpawn cubutus MEXAy nararta Ha
CbCTaBsHe Ha 6anaHca u fiatata Ha OAOGDGHMGTO Ha oT4eTa o1 CbBera Ha AupekTopuTe

16. OnobBpenne Ha diHaHcosns oT4eT

OUHAHCOBUAT OTYET KbM 31 Aexemepyu 2011 1. (BKIKYUTENHO CPaBHUTENHATA WHhopmayus) e opobpeH 1
npuet o1 CbeeTa Ha Anpektopute Ha 12.01.2012 1.



