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IogcHenus

|
1  O6ma undopmauus

I[pyxcecmoﬂo LJIBJIIABH JIAVH I'PYIT” AZICULL e perucrpupano cwriacuo 3JCHUI 3a
CEeKIOPHTH3MpPAHE HA HEIBIXKHMH HMOTH. JIpyKecTBOTO (QYHKIHOHHMPa KaTO KOJEKTHBHA
VHBECTHIIOHHA CXeMa 3a HEIBHXKHMH HMOTH: ,,CEKIOPUTH3ALMS HA HEJBIKAMH HWMOTH
03HAYaBa, 4e JAPYKECTBOTO 3aKyIyBa HENBIDKEMH HMOTH C HApHUYHHTE CPENCTBA, KOHTO €
Habpayo oT I/;IHB€CTI/ITOpI/ITe Ype3 U34aBaHe Ha [IEHHY KHYDKA (aKIuy, OOIuraIim).

\

| v
Jpy&KeCTBOTO € YUPEeACHO U BIMCAHO B THPrOBCKUS PETHCTHD Mpe3 Mecen oktomspu 2006 r.

AxruuTe Ha \(Z[py}KCCTBOTO ce TBpPryBaT Ha ,,.bbirapcka gpodaosa O6opca - Codus™ AJl.

I[pyxcecnsoﬂo nMa emgHocTeneHHa (opma Ha ymparieHwe. CBHBETHT Ha JHUPEKTOPHTE € B
CBCTaB, KaKTO CIIeIBAa:
. MaijH ViBanosB MapusoB - [Ipencenaren na CrBeTa Ha JUPEKTOPUTE;
o Hana Crepanosa CrbeBa - 3amecTHuk-Tipesncenaren na ChbBETa HA JUPEKTOPHTE U
VI HATeIeH JTAPEKTOP;

|
» bopucnas ['eoprues I'eoprues — He3aBucuM WwicH B ChBeTa HA IUPEKTOPHTE.

Ob6cmyxBamo  Opy»XecTBo, chriacHO m3uckBanmsata Ha 3/ICHL], 3a wu3BppmBane Ha
CUETOBOJHH JEHHOCTH M KOHCYJITAIMH BHB BPBH3KA C IPHUIOOWBAHETO M YIIPABICHUETO HA
HEIBHKHMH UMOTH € ,,OnruMa Omur” Al

2 OcHopa3a H3roTBsIHEe HA GHUHAHCOBUTE OTYETH

,HPY)KCCTBOTD BOAHU CBOCTO TEKYIIO CYUCTOBOACTBO B CBHOTBCTCTBHC C H3HMCKBAHMATA HaA
OBIT: apCKaTO!T’LpFOBCKO ¥ CYETOBOJHO 3aKOHONATEJICTBO.
(DI/IHaHCOBI/ITé OTYCTH Ha OPYXCCTBOTO Ca M3rOTBCHH B CHOTBCTCTBHE C Me)KI[YHapOIIHI/ITC

CTaHIapTH 31a ¢unancoBu oruerw, mpmetn oT Kommcmsara Ha Epponeiickus cbio3. Te

BKJTFOUBAT MCXCJIYHapOlIHHTC cueroBouu cranaaptu (International Accounting Standarts

(IAS)), Mexnyraponuure cragnapTH 3a (uHadcoBu ordetH (International Financial

Reporting S}tandarts (IFRS) m TeIKyBaHHATa 3a  TsxHOTO Tipmiarane (SIC - IFRS

. .
interpreations). MexIyHapoiHUTEe CTaHAApTH 32 (UHAHCOBH OTYETH BKIIOYUBAT U

\
NOCHCABAMNTC U3MCHCHIA W JNOITBIIHCHHS Ha TE3H CTaHIApPTH M THIKYBAaHKATA 3a TAXHOTO
Iipujaarane, }I(aKTO " 6’BHCU_II/ITG CTaHJapTH M TBIKYBAaHUATA 3a TAXHOTO IIpHUIaraHe,

\ . .
M3TOTBEHU OT CHBETA [0 MEXIYHAPOIOHM cdeToBONHM cTaHnapTh (International Accounting

Standards Bo}ard (IASB)).

|
3 OcHora ‘3a M3rOTBAHE HA (PMHAHCOBHA OTYET

@uHAHCOBHAT OTYET Ha JIPYXKeCTBOTO © H3TOTBCH B CHOTBEICTBHE ¢ MEXIyHApOXHHTE
cTanmaptu 3a ¢unancoBo otunrane (MCDO), pazpaborernu u myoOnukyBanu or ChBeTa MO
|

MexyHaponau cueroBoanu cragaaptu (CMCC) u nmpuetn ot EBponeiickus crio3 (EC).

|
OUHAHCOBUAT OTYET € M3TOTBECH B OBJTapcKH JieBa, KOETO € (yHKIMOHAJIHATa BalyTa Ha

JpyxecTBoTO. :
JledicTBaino npeapusTre
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KeM nmatata Ha H3TOTBSIHE HA HACTOSINMS (DHHAHCOB OTYET PBKOBOJICTBOTO € HAIPaBHJIO
IpENEHKa Ha CIOCOOHOCTTA Ha JIpyXKeCTBOTO J1a MPOABIDKA CBOATA AEHHOCT KaTo NeHCcTRAIIO0
npefnpuaTHe Ha Oasa Ha HauuuHata uHGOpMaunms 3a mpeaBHAMMOTO OBmerne. Cien

W3BEPIICHIA IpEryies - Ha nerHocTra Ha- JIpy»KecTBOTO pPBKOBOJACTBOTO /CBHBETHT HA
JUPEKTOpUTe OdYaksa, 4de J[IpyXecTBOTO MMa IOCTATHUHO (PMHAHCOBH DPECypeH, 3a Ja

NPOABIDKM ONEpaTHBHATA CH JAEHHOCT B ONM3KO OBJelmie W TPOABIDKABA Ja IIpUiara

\ o
IpUHITAIIA 32‘1 ACHUCTBAIO IPSANPHATHE NIPH U3TrOTBIHETO HA (I)I/IHaHCOBI/ISI OTHYCET.

1
4 IIpomMeHM B CHETOBOAHATA OAUTHKA

4.1 D01 TOAOKECHHA

CrnenmuTe HOBH CTaHIAPTH, U3MEHEHUS U Pa3siCHEHHS, KOMTO ca B cuia oT 1 Sayapu 2010
\

HE ca CBBP3aHH ¢ JeifHocTTa Ha J[pyXecTBOTO U HAMAT eeKT BEPXY (QHHAHCOBHS OTYET:

e MCOO|1 “Ilpmaarase 3a mppsu IbT HAa MEKAYHAPOAHHTE CTAHAAPTH 32 dumancoso
otauTase” (K3MCH€H) — AomrbAHUTEAHH OCBOOOKAABAHUS 34 TPEAIPHUATHSA, IPHAATAIIN 32
wepsu 0T MCPO, npuer or EC Ha 25 ronn 2010 r.;

¢ MCPO |1 “Ilpuaarane 3a wbpBu IbT HA MeKAYHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBO
orautane” (pesusupan 2008 r.), mpuer or EC ma 25 noemspm 2009 r.;

- e MCOO 2 ,Ilrarmane ma 6a3ata ma akiun’” (usmeHeH) - CACAKH B PaMKHTe Ha TpymaTa
naarmase Ha 623aTa Ha axian, opuer ot EC Ha 23 mapr 2010 r;

e MC®O3 , busnec kombunanun” (pesmsupas 2008 r.), mpuer ot EC Ha 12 ronm 2009 1.;

e MCC 2"‘ »KOHCOAMAMpaHU u WHAMBUAYaAHH buHaHCOBH ordern’ (pesmsmpan 2008 r.),

npuer oT EC ma 12 rornm 2009 1.;

e MCC 39‘ » PAHAHCOBY MHCTPYMEHTH: IIPH3HABAHE I OleHsMBaHe” (MU3MEHEH) - Orrosapsinu

Ha yCAOBHATA XeAupany mosuuud, mprer oT EC ma 16 cenrremspu 2009 r.;

|
) KPMC(D‘O 15 ,,CmopasyMeHns 3a. CTPOHTEACTBO HAa HEABIDKMMH WMOTH B CHAa OT 1

sryapu 2009 r., npuer ot EC ma 23 roan 2009 1. 32 meproan wbm mam caea 1 suyapu 2010

T.; i
. KPMCCD‘O 16 “Xeaxupane Ha HeTH2 I/IHBCCTI/IHI/IH B Iy/KAECTPaHHA omepanus’ B CHAa OT 1
OKTOMBPI/I 2009 r., npuer ot EC 32 nepuoan xem nam caea 1 roan 2009 r;

] KPMCQO 17 ,,Pasnpeaeserne Ha Hemapuyuny akTuBy Ha cobGcrBenunnTe”, npuer ot EC
Ha 25 Ho;emapn 2009 r,;

e KPMC®O 18 ,Ilpexsppasne Ha akTHBU OT KamenTr , npueT or EC ma 27 moemspn 2009
T. B CHA2 32 IEPHOAH KbM UAHM cAeA 31 oxromspn 2009 r.;

® Toannmu noaobperns 2008 . — MCPO 5 , Herexyiu akIuBu, ABPXKAHH 32 IPOAKO2, U

IPEYCTAaHOBEHM AeiHOCTH , mpuetr o1 EC;

. FOAPI]’.UIII/I HOAO6P€HI/I}I 2009 r., npuern ot EC Ha 23 mapt 2010 1.
4.2 CTaHAapTH, M3MECHEHMA U PA3ACHEHIUA, KOUTO BCE Ol HE CA BA€3AM B CHMAA B

HE Ce MPHAAraT OT HO-PaHHa AATa OT Apy>xecTBOTO

|
Kom AaTaTa Ha O,A.O6PCHI/ICTO Ha TO3H (bI/IHaHCOB OT4CT, HAKOM HOBH CTAHAAPTH, HI3MEHECHUA 1

\
pasiacHEHNI KbM CBIIECTBYBAIIH BEIEC CTaHAaPTI/I ca 1y 6AI/IKYB2.HI/I, HO HEC Ca BAE€3AH B CHMAd M Ca

OuAm HpPIAO)I‘(CHI/I OT IO-paHHA AaTa OT APyXecTBOTO:

e MC®O 1 “Ilpuaarane 3a IBPBH OBT Ha MexayHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBO
orunTane” (msMeHeH) — OrpaHHYeHH OCBOOOKAABAHHA OT CPABHHTCAHH OIIOBECTABAHMA
cpraacag MCOO 7 3a npeAnpusTHS, IPHUAATAIIN 32 wepBr T MCPO — B craa or 1 roan
2010 r., npuer ot EC ua 30 roru 2010 r.;

e MCOO 1 “Ilpmaarare 3a rppsu ‘IPT Ha MexAyHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBO

oTanTaHe” (M3MEHEH) - CBp'bXI/IHcpAan;H}I u q)HKCHpaHI/I AaTd, B CHA2.OT 1 roam 2011 r., Bce

ome He ca mpuern ot BEC;

26




e MC®O |7 , PunaHcoBM HHCTPYMEHTH: OIOBECTABaAHe — OTIHCBaHe — B CHAZ OT 1 roAm
2011 r., Bce ome He e npueT oT EC;

e MC®OO ,»PuHaHcoBu mECIpyMeHTH B cuAa oT 1 aryapu 2013 r., Bce oIrie He e IpHeT OT
EC; ‘

e MCC 12 ,Aampiu BBpXy AOXOAH~ — OTCPOYEHU AAHBIHN — B cuaa oT 1 smyapu 2012 r., Bee
OILIE He ‘e upuet ot EC;

e MCC 24 ,OIoBecTaBaHe HA CB’bpSaHI/I Avna” (M3MEHEeH) B CHA2 OT 1 auyapu 2011 . HPI/ICT

or EC Ha 19 roam 2010 r;

e MCC 32! DuHAHCOBH MHCTPYMEHTH: IIPEACTaBiAHe” (M3MeHeH) B cuaa oT 1 despyapu 2010
T. aneT or EC ma 24 aexemppu 2009 r.;

\’9
\

) KPMCCD‘O 14 ,I1peamaariane Ha MEHHMAAHO (prHaHcupane” B cuaa ot 1 amyapu 2011 r,,

TIpHeT 01‘* EC ma 19 roam 2010 r;

. KPMCCD‘O 19 ,IloracsBame Ha (PUHAHCOBH 33ABAKEHUA C MHCTPYMEHTH Ha COOCTBEHHA

karuTaA] B cuaa oT 1 roan 2010 r., mpuer ot EC ma 23 10am 2010 1;

o Toaunmwn moaobpenna 2010 r. B cuaa ot 1 auyapu 2011 1., ocBeH ako He e IOCOYeHa APYTa
AaTa, BCe orne He ca mpuer oT EC.

4.3 Cramaapra, m3MeHERUA U PA3ACHEHMA, KOUTO BCE OINE HE CA BAE3AM B CHAA

HE CE€ HPpHMAAraT OT II0-paHHA AATa OT APY)KCCTBOTO

KoM AaTaTta Ha OAO6 CHHETO HaA TO3H HHAHCOB OTYCT HAKOWM HOBH CTAHAAPTH, M3MCHCHHA U
>
Pa3dACHCHMA KBM CBIIICCTBYBAIITH BCYE CTaHAapTI/I ca HY6AI/IKYB3HI/I, HO HE Ca BAE3AM B CHMAA U HE

ca GHAH IPHAOMKEHH OT IO-PaHHA AaTa OT APYKeCTBOTO.

\
P’BKOBO,D;CTBOTO odaxksd, 4Y€ BCHYKHU HOBOBBBCACHHA IHC OBIaT BKIIOYEHH B CYETOBOJHATA
TIOJINTHKA Ha‘ I[p}’)KCCTBOTO 3a IIBPBHA OTYETCH HEPHUOM, 3ario1uBall CJICI Jarara, OT KOJATO TC
BJIM3aT B cpma. I/IH(I)OpMaIII/ISI OTHOCHO HOBH CTAHOAPTH, U3MCHCHHUS 1 PA3SICHECHUA, KOUTO CE

: |
04aKBa J1a MMaT eheKT BBPXY PHHAHCOBHS OTUET Ha IpyKeCTBOTO, € NPECTaBEHa MO-10y:

I
MC®O 1 “ITpuaarane 3a mppeu ObT HA MeEXXAYHAPOAHHTE CTAHAZPTH 32 (DHHAHCOBO
v \
orunrane” (usmMeHeH) — Orpanmienn 0CBOGOXKAABAHMAA OT CPABHUTCAHH OIIOBECTABAHUA
cbraacao MC®O 7 3a npeanpustus, npuaaramu 3a wspsu 06T MCPO — B cmaa ot 1

x0au 2010 r., mpmet or EC na 30 romu 2010 r.
|

H3menenneTo Ha MC®O 1 - Orpannderr 0cBOOOXKIABAHUS OT CPABHUTEIIHH ONIOBECTABAHM
CBITIACHO MCd)O 7 3a mpemnpusTHs, Ipunaramy 3a mepeu 0T MCOO — paspemraa Ha
npennpmmma npuinaramy 3a 0epBd 0T MCOO, ga He npencTaBaT CpaBHHUTEIHA
I/IH(I)OpMalII/I}I IPH ONMOBECTSBaHHWATA ChIIacHO m3MmeHenweTo Ha MCOO 7 , PunaHcOBH
I/IHCTp}/'MCHTI/‘I' Omogectsapane” oT MapT 2009 1. B mbpBata roguHa Ha npunarase Ha MCOO.
MC®O 1 “Hpnﬂaraﬂe 3a WbpBH BT HA MeXKIyHApOAHUTE cTaHz(aan 3a ()MHAHCOBO
oTynrTane” -i H3MEeHeHHs! OTHOCHO cBpbXuHGbanus u GHKCHpaHH AaTH, B cujaa or 1
oo 2011 r.,‘ Bce omle He ca npueTH oT EC

|
I/I3MeHeHI/I$ITa BKITIOUBAT [IBE IPOMEHH B cTaHAapTa. Jarata 1 sayapu 2004 1. € 3aMeHeHa ¢

arara Ha HpeMI/IHaBaHe kM MCOO mpu crenky, CBbp3aHU C OTIHCBAHE HA AKTUBU M
IIaCHBH, U npn olpeJesisiHe Ha CIpaBeUIMBaTa CTOMHOCT Ha (DMHAHCOBH AKTHUBU M IIACHBH,
Karo ce I/IBHOJIBBaT TEeXHUKH 3a OLieHsABaHe. Bropara npoMsiHa I03BOJIBA Ha IPYKECTBA ClIEH
nepuoz Ha chLXI/IH(bJIanHﬂ Jla oreHsBaT ()MHAHCOBHTE aKTHBM K MACHBH, [bPXKAHU IIPEIH
HOPMaJIM3UPAHETO HAa HKOHOMHMKATa, IO CIIpaBelUIMBa CTOMHOCT M Jia s M3IMO0JI3Ba KaTo

IpreTa CTOMHOCT MPH U3rOTBSIHETO Ha IIbpBus oTyeT 1o MCOO.
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MC®O 7 ,,(i)HHaHCOBH HHCT

2011 r., Bee ‘

V3MeHneHueT
npexm;pmn{?
¢uHAHCOBUT

aKTUBHU 1 ede
Ha CCKIOPUTH

MC®O 9 ,,4
or EC

S

MC®O 9 mpe

CMCC) 3a samama ma MCC 39 , OpmHaHCOBH HHCTPYMCHTH: IIPH3HABAHE U

cragpapTH (|
omeHaBaHe” /

TAXHOTO OII€]
MC®O 9 usn

HAM IIO CHPAE

IIOA€3HA IIPH

onge He € qpuer or

OHa

¢ OTUCTH OTHOCHO H3JIaranCTO Ha pI/ICKOBe TIpA TPEXBLPIIIHE Ha

PYMEHTH: ONOBeCTABaHe” — OTOHCBAaHE — B cHJIa oT 1 1oy
EC

MC®O 7 Bou 10 TO-TONIIMA MPO3PAYHOCT MPH OTYUTAHETO HA CHCIKH C
(UHAHCOBH MHCTPYMEHTH ¥ YJICCHABA pa30HMpaHETO Ha MOJI3BATEMTEe Ha
(buHAHCOBH
KTa OT TSX BBPXY (PMHAHCOBOTO CHCTOSHEE HA IPYKECTBOTO, OCOOEHO B CIIydait

Ha

3HUpaHe Ha (I)I/IHaHCOBI/I AKTHBH.

DupasncoBu mHCTpyMeHTH B cmAa OT 1 amyapm 2013 r., Bce ome He e mpuer

ACTaBASBA IThbpBaTa JACT OT IIPOCKTA HA CwoBera 110 MEKAYHAPOAHH CICTOBOAHH

\o xpag ma 2010 1. Toil 3amens wermpure KaTeropuw (PHHAHCOBY AKTHBH IIPH
aasage B MCC 39 ¢ xaacnduxanug Ha Oasata Ha €AMH CAMHCTBEH IPHUHIIMIL
CKBA BCHYKK (DMHAHCOBHY AKTHBH A2 C€ OIICHABAT MAH ITO aMOPTH3HMPAHA CTOHHOCT
EAAHBA CTOMHOCT. AMOPTH3HpaHATa CTOHHOCT npeAOCTaB;{ nHQOPMAIHI, KOATO €
B3E€MAHETO Ha PEIIECHUA, OTHOCHO (PUHAHCOBH aKTHBH, KOHTO C€ ABP/KAT OCHOBHO

C IIEeA IIOAY‘IaBaHCTO Ha HaPI/I"-IHI/I IIOTOIH, ChCTOAIIIN CE€ OT ITAAINAHEC HA TAABHHIIA ¥ AMXBA. 3a
BCI/I"{KI/I ,A,PYI‘I/I (bI/IHaHCOBI/I AKTHUBU BKAIOYUTEAHO TE3H, ADBPIKAHI 32 THhPIYBAHE, CIIPABEAAYIBATA

-CTOMHOCT I

HEOOXOATMOC

332 AKTHBHTE,
obe3leHKa

PBKOBOACTBOT

]BCACTaBAﬂBa Hal-TIoAXOAfIaTa Gasa 3a omenssame. MCPO 9 mpemaxsa
TTA OT HAKOAKO METOAA 32 ODE3LEHKA, KATO IIPEABIDKAA METOA 32 OOE3ILEeHKA CaMO
OTYNTAHH IO AMOPTH3HMPaHa CTOHHOCT. AOIBAHUTEAHM PAa3AEAM BbB BPB3KA C
CYETOBOAHO OTYHTAHE HA XCAKMpPaHe Ca BCE Olle B IPOLeC Ha paspaboTBaHe.

'O H2 APY)I{CCTBOTO CA€AB2 AA OLICHH CCbCKTa OT U3SMEHEHNATA BBPXY CPI/IHaHCOBI/I}I

K TOB4A TO HC OYAaKBAa HM3MCHECHHATA Ad 6’I)A21T IIPHAOKCHE IIPCAM H‘Y6AI/IKYBB.HCTO
BACAH HA CTAHAAPTA M IPCAM A2 MOMKE A2 CC OICHU TCXHNA MAAOCTCH e(i)CKT.

or4eT. Brpe
Ha BCHYKH Pa

MCC 12 ,,Ac‘urbun BBPXy AOXOAH” — OTCPOYEHH AAHBIM — B cuaa or 1 amyapm 2012 r.,
Bce ome He ¢ npuet ot EC '
CTaHAap’I'bT I‘/ISI/ICKBQ. ApPyKeCTBaT2 Ad OICHABAT OTCPOYUCHHTE AAHDBIIM, CB’bPSaHI/I C AKTHBM, B

| v .
3aBHCHMOCT OT HaYHHA, IO KOHTO C€ O4YarKBa Aad 6’bAC Bb3CTAHOBEH2 TAXHATA OAaAAHCOBA

CTOITHOCT UpE€3 M3ITOA3BaHE HAM NPOARkDOa. T'bit KaTO 1P MHBECTHIIMOHHN MMOTH, OTIUTAHI
oo Cl’IpaBeAAiI/IBa croiimoct cpraacao MCC 40 | MmBectHunoHHEM HMOTH , € TPYAHO H
CYOEXTHBHO A2 C€ OIPEACAM K4KBA HaCT OT BB3CTAHOBABAHETO INE Ce U3BBPIIN HUpPe3
| IPOoAaKDa, Ce BBBEKAA M3KAIOUEHHE OT ITOCOYEHUA IIPUHIIHI -

ITIOCAEABAITIO M3IOA3BAHE HAU
onpompmc!)ro IIPEATIOAOKEHHE, e OaAaHCOBATA CTOHMHOCT Ha IIOCOYEHHTE MHBECTHIIHOHHHI
HMOTH IIIE 6"£Ae BB3CTAHOBEHA EAHMHCTBEHO 4pes Ipopaxba. B pesyatar ma msmenenmeTo B
CTaHAAPTA ca \BKA}OT:IeHI/I yrazapuara Ha [IKP 21 , Aamsiin BBpPXy AOXOA2 — BB3CTAHOBABAHE HA

HPCOHCHCHI/ITﬁ HeaMOPTI/ISYCMI/I AKTHBH M paS}ICHeHI/ICTO € OTMECHEHO.

MCC 24 ,,O‘

IMOBECTABAHE HA CBBP3aHM Auna” (u3MmeneH) B cuaa or 1 amyapm 2011 r.,
IpHer OT EC ra 19 roam 2010 r.
VI3MEHEHHETO OTMeHs H3HCKBAHETO 33 IPEIPAATASL OT IyOIHYHHUSA CEKTOP J1a OIIOBECTABAT B
JleTanom BCI/I}‘-IKI/I TPaH3aKIMH C TPAaBUTEICTBOTO W APYTH NPENIPUSITUS OT ITyOIHYHHS
cextop. He ce m3mckBa onosecTsBaHe Ha TPAH3aKIIMUTE MEXITY MPENPHSTHS OT ILyOIMIHAs
CEKTOp H IIp‘aBI/ITeJICTBOTO, KaKTO W BCHYKH IPYrH DPEAUPUSATHS OT IyONWYHHS CEKTOp.
Bwmecto TOBa! € Heo0XOJUMO OIIOBECTSBaHE Ha HMMETO Ha IIPaBHTEJICTBOTO, XapaKTepa Ha
BpH3KaTa, BUJA M pa3Mepa Ha BCSKA OT/IENHO 3HAYMMA CENKA U KAYECTBEHO M KOJIMYECTBEHO

ONpCAciIaHe ﬁa pasMecpa Ha 061110 3HAYUMH COCIIKHA.
MCC 32 ,®

MHAHCOBHM MHCTPYMEHTH: IPEACTaBAHE” (nsmeHeH) B cuaa or 1 perpyapu
2010, mpueT ¢

vt EC Ha 24 AexemBpu 2009 1.
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C mamenenmero ma MCC 32 ce yTouHfBa KaK Ce OTYMTAT HAKOHM IIPaBa, KOTATO EMUTHPAHHATE
HHCTPYMEHTHUTE CA AEHOMHUHUDAHM BDBB BaAyTa, PAa3AMYIHA OT (DYHKIMOHAAHATA BAAyIa Ha
eMuTeHTa. AKO Te3H MHCTPYMEHTH €A eMHTHPAHH nponoanOHéAHo Ha CBIIECTBYBALIATE
AKUIMOHEPH HA EMUTEHTA, 33 (DUKCHPAHA MAPHYHA CyMa, T€ CAEABA A2 ObAAT KAACH(DUIUPAHE
KaTO COOCTBEH KAIIHTAA, AOPH aKO TAXHATA LI€HA Ha YIIPLKHABAHE € A€HOMUHHPAHA BbB BAAYTa,
pasamwana OT|DYHKIIMOHAAHATA BAAYTA HA IPEALIPHATHETO.

KPMC®O 14 ,,Al'IpeAnAamaHe Ha MUHEMAAHO PuHAHCHPaHEe” B cuaa oT 1 anyapu 2011 r.,
npuer ot EC ra 19 roaum 2010 r.

|
Wsmenennero mra KPMC®O 14 m3mckpa IpH3HABAHETO Ha aKTHB B pasMep Ha AOOPOBOAHO

HPCAHAaH.I‘a.H‘C Ha NCHCHMOHHU BHOCKH 324 MUHIMAAHO (i)I/IHaHCI/IpaHC IO OTHOLICHHC Ha 6"bA,eH_[I/I
YCAYTH. HPE AITAATEHHUTE BHOCKHM BOAAT AO HaMaAfBaHe Ha pasMepa Ha MHHHMAAHOTO

cpuHarCHpane B OBACIIH IEPHOAH.

KPMC®O 19 ,,IToracapane Ha (hMHAHCOBM 3aAbAYKEHUA C MHHCTPYMEHTH HA COOCTBEHUS
xanuTas” B cmaa o1 110am 2010 1., npuer or EC Ha 23 roau 2010 .

KPMC®O 19 m3acusBa oTunTaHETO Ha (PUHAHCOBH IIACHBH C IPEAOTOBODEHH JCAOBHSA, KOUTO
ITPEABIDKAAT [OTACABAHETO HA 3aADAKEHHAIA Ype3 M3AABAHE HA MHCTPYMEHTH Ha COOCTBEHMA
xamuras 3a kpeauropa. Cmopea KPMCP®O 19 mmcrpymenTHTe Ha COOCIBEHHS KAIIATAA,
H3AAACHU 32 TIOTACABAHE HA 3aABAKEHHE, IPEACTABAABAT IAATCHO BB3HAIPAKACHUEC U M3UCKBA
IPH3HABAHETO HA PE3YATATa B re4arbara AN 3ary0aTa. ToBa ChOTBETCTBA HA OCHOBHUA TIOAXOA
IIpHM OTHHCBaHETO Ha 3aabakeHus cropea MCC 39. Pasmepsr Ha mewasbarta mam 3arybara ce
OIIPEAEAS KATO PASAUKA MEKAY OAAAHCOBATA CTOKHOCT HA (DHMHAHCOBUS IIACHB ¥ CIPABEAAUBATA
CTOMHOCT Ha|H3AAACHHTE HHCTPYMEHTH HA COOCTBEHWA KALMTAA. B cAywail we cipaBeasmsara
CTOMHOCT Ha| MHCTPYMEHTHTE HA COOCTBEHHA KalIUTAA HE MOXKE AZ C€ OIEHHM HAAEKAHO, CE
M3IOA3BA: CIIPABEAAHBATA CTOHMHOCT Ha CBINECTBYBAIIOTO (DPHHAHCOBO 3aABAXKEHHE 32

OIICHABAHE Hi‘l megaAbaTa mAn 3ary6aTa " HA M3AAACHHUTEC MHCTPYMEHTH HA CcODCTBEHNA KaITHTAA.

I'opumram l'I‘OlIOﬁpeHI/Iﬂ 2010 r. B cuia ot 1 sayapu 2011 r., ocBeH aKo He € IOCOUEHA
apyra aara, pce ome He ca npuetrn ot EC: :
-Usmenennero Ha MC®O 1 nosicHsBa, 4e NpemIpuATHS, Mpriaramu 3a nspsu nsT MCOO,
ge npuiarat MCC 8 mpu nmpoMeHM B CUe€TOBOJHATA MOJUTHKA, BB3HAKHAIIA B PE3YJITAT Ha
NPEMUHABAHETO KBM MC®O umu npe3 IepHOAMTE HA IIBPBUS (PUHAHCOB OTYET, M3TOTBEH
cirnacHo MC®O. V3MeHeHWETo H3WCKBA OT IpEeNIpUATHATa, TpWIarally 3a OBPBH IBT

\
MC®O, na onoBecTsST U OOACHAT IPOMEHUTE B CYCTOBOHATA MMOIUTHKA HIIM M3IOI3BAHETO

Ha OCB060)K,Z‘[aBaHI/ISITa ceriiacio MCOO 1 B meprojia MeXIy IIbPBUS MEXIWHEH QUHAHCOB
OTHET U H’prI/IfI roauineH (puHancoB oTyeT chriacHo MCPO.

Hsmernennero Ha MCPO 1 pasmmpsBa oOxBara Opyu H3MON3BaHETO HA OLEHKA IIO
CrpaBelINBa CTOMHOCT, IPENU3BHKAaHA OT KOHKPETHO ChOWTHE. B mbpBUA cHM (HHAHCOB
otueT cbriacio MCOO npemnpusatue, npuiaramo 3a nspsy 15T MCOO, MOXe 12 H3MM0a3Ba
OIlEHKa IIO COpaBeliiBa CTOMHOCT, NPEIM3BHKaHA OT KOHKPETHO CHOWTHE, KaTo MpHeTa
CTOMHOCT H [IpH3HABa KOPEKIHATA OT IPEOIeHKaTa B HepaslpeneneHara medanba. Tosa
BaXH H B CIy4aWTe, KOraro KOHKPETHOTO CBHOHTHE ce € CBCTOSUIO Cliell Jarara Ha
npemunaBae kpM MC®O, HO mpe3 mepuojuTe, BKIOYEHH B IIBPBUS (DMHAHCOB OTYET
cerimacHo MCOO. JIpyrute npasmia #za MCOO 1 ce mpuiarat KbM JaTaTa Ha IpEeMHHABAHE
kM MCOO.
Hsmerennero sa MCOO 1 paspemana Ha IpeIupUATHs ¢ ONEPATHBHA JCHHOCT, IPH KOSTO
IpOJaXHHUTE | IIeHW [OJUIeXaT Ha IbPKABHO peryiMpaHe, Ja H3MOJi3Bar OajaHcoBara
CTOMHOCT Ha MMOTH, MAalllUHW U CHOPBXKEHUS MM HEMaTepHAIHH aKTHBH, OIpeleieHa Ha
fazara Ha CUCTOBOJNHMUTE CTaHIAPTH, HpUJIATaHU IO-PaHO OT IPEIIPHSATHETO, KATO IpHeTa
CTOMHOCT KBbM JaTaTa Ha IpeMuHaBaHe KbM MC®O.
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?I/I3MCHCHI/IG"1“O Ha MC®O 3 (B cuna or 1 romu 2010 r.) nosicHsBa, Ye IMPU3HATOTO YCIOBHO
BB3HATPAKIICHHE B PE3yJITaT Ha OM3HEC KOMOMHAIMH NIPEIH JaTaTa Ha npuiarase Ha MCOO
3 (pesusupan 2008 1.) He cnenpa na 6B1e KOPHTHPAHO KBM JaTaTa Ha Npriarare #Ha MCOO
3 (peBuzupan 2008 r.) 1 1aBa ykazaHus 3a OCIEABANIOTO MY OLIECHIBAHE.

IIpaBoTo Ha HM300p IpH OLEHABAHETO HAa HEKOHTPOJIMPAINOTO YYacTHE IO CIIPABEUIHBA
CTOMHOCT WM IPOIIOPI{HOHANHO HA CTOWHOCTTAa HA pa3rpaHMYMMMTE HETHH aKTHBH Ha
IpUIOOMBAaHMA C€ IpUIara caMo 3a KOMIIOHCHTHTE Ha HEKOHTPOJHMPAIIOTO YYaCTHE, KOMTO
YAOCTOBEpSIBAT COOCTBEHOCT M Ji@BaT NPABO Ha TEXHHTE NpPUTEXATENH Ja IOJydar
IIPONOPIHOHATICH [N OT HCTHUTE aKTUBU Ha NpUAOOMBAHUS B CIOydail HA JIMKBHIAIHS.
I/ISMeHeHI/IeTlo Ha MCOO 3 noscHsBa, 9€ BCUYKH APYTH KOMIIOHEHTH HA HEKOHTPOJIAPAILOTO
ydJacTue cm;aﬂBa Ia OBJaT OIEHSIBAaHH 0O CIpaBe/UIMBa CTOMHOCT KBM JaTaTa Ha
npuoOnBaHe, OCBEH ako HE CE M3KMCKBa JIpyra oleHKa chriacao MCOO.

I/IsMeHeHI/IeT%) Ha MC®O 3 nosicHsIBa HaCOKHUTE 3a OTYNTAHE HA TPAH3AKIIMH 34 IUIAlIaHe Ha
6aszaTa Ha aKIMM Ha IIPHIOOHBAHUSA, KOUTO NPUAOOMBAIIMAT C€ CHIVIACSBA MIIM OTKAa3Ba Ja
IIpHEME, B CLlOTBCTCTBI/Ie ¢ Meroga ceraacio MC®O 2 xpM gataTa Ha MpuIoOHBaHE.
-M3smenennero Ha MCOO 7 noscHABa M3HCKBAaHUATA 3a ONOBECTSIBAHE HA CTAHIAPTa, KAaToO
OTCTpaHsBa HJ-ICC’BOTBGTCTBI/UI, IOBTapSAILIY C€ M3UCKBAHMA U OTACITHU OMOBECTSIBAHUS, KOUTO
Morar Jia 6i>ﬁaT HIOJTBEXXTAIIIH. .
-VismenenreTo ra MCC 1 MOACHSBA, Y€ MPEANPHUATHATA MOTraT Ja IIPEJICTaBAT M3UCKBAHUTE
paBHEHHUS 33 BCEKH KOMIIOHEHT OT Ipyrust BceoOXBaTeH JOXOX B OTYETa 3a NMPOMEHUTE B
coOCTBEHHS Ikanman WIN B HOSCHEHUSITA KbM (PHHAHCOBHS OTIET.

-HSMCHGHI/DH}“& Ha MCC 21, MCC 28 u MCC 31 (B cuna ot 1 romx 2010 r.) ca cBBp3any ¢
H3MCKBAHHUATA TIPU MEPCIICKTHBHOTO TpHiarane Ha npomennte 8 MCC 27 ot 2008 1.
-I/I3MGH6HI/I(3"I“O Ha MCC 34 nem nono6psiBane Ha MEXIWHHOTO (PHHAHCOBO OTYHMTaHE KaTo
NOSCHSIBA M3HWCKBAHWTE OIOBECTSBAHHS BKIIOYHTEIHO AaKTYaJIHHTE M3MEHEHHS B

I/Isncmsanpmfa Ha MCOO 7.

Wsmenenueto Ha KPMC®O 13 MOCHSBA, Y€ KOraro CHpaBeIuBaTa CTOMHOCT Ha
HarpaguTe !pennm (manmp. OoHyc Toukm) ce oneHsBa Ha Oaszata Ha crTofiHOCTTA Ha
Harpajure, KOHTO e 6baT IPeAOCTaBEHH, IIPH ONPEACIIHETO HA CIIPABETNBATA CTOMHOCT
Ha JaJCHUATE Harpaay KpeIWuTH TpsAOBa Ja ce B3eMaT Ipei BHJ OYAaKBAHHUTE KPEIUTH, KOUTO
HIMa Ja OBJaT M3ION3BaHH KAaKTO M OTCTHIKH WJIM IOOMIPEHMS, KOUTO Omxa OWwimm
HOPEUIOKEHH | Ha KIIMEHTH, KOMTO HE Ca CIECYCIWIA Harpagd KpeOuTd IpU IbpBOHAYATHA

TOKYIIKA.

5 CpaBsuTeHE JaHHU

B macTosmps oT49eT € npencTaBeHa CpaBHUTENHA HHPOpPMAIKS KbM IPEIX0oIHN IEepUOs 3a
|

2010_ rommyal

6 CueroBoaHA HOJUTHKA

6.1 O6mu noJomeHust

Haﬁ-SHa‘-II/IMI/iITe CUCTOBOJAHH IIOJIMTHUKH, IIpUJIaraHU IIPU H3TOTBIHETO HA TE3N q)HHaHCOBI/I
OT4YCTH, Ca Hp:e,lICTaBeHI/I o-[0IY.
|

\
@I/IH&HCOBHT@ OTHCTH Ca M3TOTBCHHU IIpH CIIa3BaHC Ha IIPHHIHUIINTC 34 OLCHKA 3a BCCKHA BHUIT

aKTHBY, IIACKBH, IIPHXOIM U pasxomy cbriacio MC®O. BasuTe 3a oIeHKa ca ONOBECTCHH
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\
I'IOI[pO6HO HO -HaTaThK B CUCTOBOJHATA IIOJIMTUKA KBM (bHHaHCOBI/ITG oTuyetn. PHUHAHCOBHTE

OTUCTH Ca I/IZ":I‘OTBeHI/I IpHA CTIa3BaHE Ha NpUHLOHUIOA Ha JeicTBamo IIPEAIIPUATHE.

Cnenpa na Ee OT6€JIC)KI/I d¢ IIPpH HU3TOTBAHETO HA IIPEACTABCHUTEC Q)HHaHCOBI/I OTYCTH Ca
I/I31'IOJI3BaHI/I‘ CYETOBOJHHU OLICHKH U JOIIYCKaHuA. B’I:HpCKI/I g€ TE€ Ca 6331/IpaHI/I "Ha
I/IH(bOpMaI_[I/I};I, IpcIoCTaBCHa Ha PHKOBOACTBOTO KbM Jarata Ha M3TOTBSHE Ha (I)I/IHaHCOBI/ITe
OTHCTH, PpCAIHUTE PE3yJITaTH Morar Ja C¢ pasjgdyasar oOT HallpaBCHUTE OICHKH H

JOIIYCKaHHUA,

3HauuTeNHATe €PEKTH B TEKYIIHS, MUHAJUTE WM OBIEIN NEPHOAH, IIPOM3THUAINA OT
NPUIIAraHeTo 3a IIPBHU BT HA FOPECIIOMEHATHTE CTAHAAPTH U Pa3ICHEHES [0 OTHOLIEHHE Ha
NIpeICTaBIHE, IPU3HABAHE U OIEHKA HA CYMHTE HE Ca BH3HUKHAIY.

6.2 Cnesku B 4y)XIecTpaHHa BajyTa

OtnennuTe ¢neMeHTH Ha (pUHAHCOBUTE OTUETH Ha JIPY>KECTBOTO ce OIEHABAT BHB BAIyTaTa
Ha OCHOBHAaTa MKOHOMHYECKA Cpella, B KOSTO MPEINPHATHETO U3BLPIIBA JEHHOCTTA CH
(“(byHKnnOHanHa BanmyTa”). @DuHaHCOBHTE OT4eTH Ha JIPy)KECTBOTO ca M3TOTBCHH B
Gbirapckd Nesa (B). Topa € (YHKIMOHATHaTa BATyTa M BalyTaTa Ha [PEJCTABSHE HA
I[p}’)KeCTBOI‘b.

.
Crenxure B| 9yXKAeCTpaHHA BallyTa C€ OTYMTAT IIPH IPBOHAYANHOTO MM HPH3HABAHE B
OTYETHATA B;a.]IYTa Ha [JIpyxecTBOTO 10 OouimanHus oOMeHeH Kypc 3a JeHd Ha cjeiKara,
(obsBenns QukcuHr Ha Bwiarapcka Hapoxma Gamka). [Ipuxoaute W pasxomWTe OT KypCOBH

\
Pa3iimK¥, KOHTO BB3HHUKBAT IIPH. YPEKAAHCTO HA TE3M CIACIIKKM H TIPCOUCHSABAHETO Ha

\
NApHYHHUTC IIO3MIHU B IYXJCCTpaHHA BaJlyTa B Kpas Ha ICpHOJa, ca OTpa3eHU B OrTgeTa 3a

JIOXOIUTE. ‘

Banyrauar Gopn B beirapus e BeBezieH Ha | foru 1997 1. B M3IbJIHEHME HA IPENOPHLKATE HA

MemzzyHapoz‘[HI/m Banyrern ®onn (MB®) 1 mbpBOHAYANHO CTOMHOCTTA Ha GBITAPCKHS JIEB

oe (I)I/IKCI/Ipa‘Ha KbM CTOMHOCTTA Ha repManckara Mapka B choTHOmenue 1:1. Cuen
B’bB€)K,I[aHeTG) Ha €BPOTO OBJITapCKUsT JieB O¢ PUKCHpaH KbM €BpOTO B choTHOomenne 1EUR

=1.95583 18

i
6.3 II‘pnxozm W pa3xoan
|

HpI/IXO,Z[I/ITe BKJIEO‘]B&T IpuxXoau OT npo,z[a>K6a Ha CTOKH, rOTOBa IIPOAYKIHWS, HFHBCCTUIITUNOHHHA
HUMOTH. i

|
HpI/IXO,I[I/ITe ce OICHABAT IO CHPpaBCIIHBA CTOMHOCT Ha HOJIYUCHOTO MIH IIOJNICIKAIIOTO Ha
honyanaHe ;HJIaI.HaHC HJIM BB3MC3FIBAHE, KaTO €€ OTHHTa CymMaTa Ha BCHYKH THProOBCKH
OTCTBIIKH U iI(OJII/I‘-ICCTBeHI/I pa6aTH, HanpaBEeHU OT HPY)KCCTBOTO. HpI/I 3aMiIHa Ha CXOJHH
- aKTHBH, KOMTO MMAaT ¢X0JHa II€HAa, pasMsiHaTa HE CE pasryiCKIa KaTo CAeiIKa, KOsITO reHepupa
HPUXOIH. H‘pnxozmre C€ IIpU3HaBaT B MOMCHTA Ha TAXHOTO PCAIM3HPAHC, & pasXoauTe ce
HaguCIABaT ﬁpH CIIa3BaHC Ha IIPUHIHAIIA HA CBIOCTAaBUMOCT € pCaTU3HpaHusl IIPHUXOJI.

HpH Hpona>K6a Ha CTOKH, TOTOBAa IPOAYKIIUA HPUXOIBT CC HpI/I3HaBa Koraro ¢a HU3IIbJIHCHU

\
CIICTHUTC YCI‘IOBI/DI
® 3Ha‘:II/ITeJIHI/ITe PHUCKOBE H TIOJI3H OT CcOOCTBEHOCTTA BBEPXY CTOKHTC, IOTOBarta

npoz[) KIS Ca IPEXBBPIICHA BBPXY KyHyBaqa
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e He €| 3aIa3cHO0 INPOIBIDKABAIN0 YYacTHE B YNPABJICHHETO Ha CTOKUTE, TOTOBATA
TPOAYKITHS WM e)EKTUBEH KOHTPOJI BBPXY TX;
® Ccymara Ha IPHXOJA MOXe 1a ObJie HaNeKHO OIICHEHa;

® BCPOATHO € HKOHOMUYECKUTE U3TOMH OT CHCIIKaTa 1a 6’B,Z[aT IIOJIYUCHU,

|
. Hal'Ip(TlBeHI/ITC pa3sXo¥ WNM Te3W, KOUTO MPEACTOM Ia OBJaT HAUpAaBeHH MOTraT
HaIEXIHO J1a OBJAT OIlCHEHH;

|
¢ HaIM9WE Ha 3aBBPIICH €Tall OT CTPOHTCICTBOTO (,I[OFOBOP@H Cc KJIPIGHT&), KaKTO U

TIoJfyiaBaHC HAa ChOTBCTHO YAOCTOBECPCHHUE 3a IIOJI3BaHE;

i
Karo o0o0menne MoxeM Jda KaxeM, 4€ OCHOBHHA HIPHUBIHII 3aJiCrHAJI B CYCTOBOOHATA

IIOJIMTHKA Ha} APYKECTBOTO € CHIIOCTABUMOCTTA Ha IMPHUXOIUTE C Pa3XOoaUTE. T.e. caBa CJIca

OKOanTeHHEiTa AOCTaBKa Ha CTOKaTa, roropara HPOAYKIHSI KW H3BBPINBAHC Ha BCHYKHU

\
pasxoan 3a O‘KOMHHGKTOBaHeTO UM, IIPUXOJUTE IS Obrar Opu3”HaTH.

IIpuxonsT, !CBBp3aH CBhC CJIeNIKa IO TIPEJOCTaBsSHE HA YCIYTH, C€ IPU3HABA, KOTaTO
pe3yaTarbT O‘T CIeIKaTa MOXe HaJACKIHO J1a CE OLICHHU.

o
OHepaTI/IBHI/I'iIC pasxoau ce mpusHaBar B OTdera 3a JOXOJUTE B MOMEHTA Ha IOJ3BaHE Ha
yCIyraTa Wid KbM JaTaTa Ha TIXHOTO Bh3uuKksane. [loNyyeHHMTE NUBHICHTH, C H3KIIOYEHHE
Ha Te3U OT ILEHBGCTI/IHI/II/I B aCOIMHpPaHH APYXECTBA, Ce NPU3HABAT B MOMCHTA Ha TSXHOTO
pasIpeeIeHHE.

\

IIpuxoauTe U pasxoaure OT ONEPALMM C YyXKIAECTpaHHA BajlyTa ce IPH3HABAT TEKYMIO IPH
M3BBPIIBAHETO HA CACIKUTE U PEAIM3HPAHETO HA KYPCOBHTE PA3IMKU OT THIX.

HpI/IXOI_[I/ITe OT TaKCH U KOMHCHOHHH Ca BEB BpbH3Ka € obmuaifHaTa JEHHOCT Ha APYKECTBOTO.
|
|

[Nprxonute ;OT JIMXBA Ce IPH3HABAT Ha NPONOPUHOHANHA BpeMmeBa 0a3a, C WM3MOJI3BaHE

METOJa Ha C(peKTI/IBHaTa JINXBA.

|
Koraro e,Z[H01 B3€MaHC € CbMHHTCIIHO, JPYXECTBOTO HaMaJIsIBa OayaHcoBaTa MYy CTOMHOCT JI0
HEeronarta BB?LCTaHOBI/HVIa cyma — mnpearojaracMus OBaern Nnapu4cH TIOTOK, MACKOHTHpPaH C

\
IIBpPBOHaYATTHUS C(I)CKTI/IBGH JIEXBCH MNPOLCHT Ha MHCTPYMCHTA — H IOABJDKaBa Oa pasrbBa

|
JAUCKOHTa Ka']‘?O OpUXOoau OT JIMXBH.

\ .
CsriiacHo MO\HCJ’Ia‘Ha cIpaBejiiBara CTOMHOCT BCHYKH MHBCCTHIIMOHHHA UMOTH CC OIICHABAT

II0 cHpaBe/IuBa (Ila3apHa) CTOMHOCT, KaTo Ha BCSKA JlaTa Ha M3rOTBSHE Ha (HHAHCOBUTE
OTUETH PA3NMKATA MEXKIy GATAHCOBATA ¥ CIIPABEIABATA CTOMHOCT C& OTUHTA KATO MPUXON
WM Pa3Xxol OT IpeolcHKa Ha HHBECTHIMOHHU UMOTHU B OTYETa 3a JOXOIUTE. AMOPTH3AIHS
Ha VHBECTUIIMOHHUTE UMOTH HE CE HAaUHCISIBA

JpyXecTBOTO OTIHICBA HHBECTHITHOHHUTE CH HMOTH IIPH IIPOax0ara WM WITH IIPH TPAKHOTO
M H3BaXJIaHE OT yHOTpeGa, B cnyqaf/i gec HC CC O‘IaKBaT HUKAKBU HKOHOMHYECKH HU3roJu OT
TaxHaTa npomaxoba. Ilewanbute wim 3aryOmTe, BB3HHUKBAIIM OT H3BAXIAHETO MM OT
ynorpeba unu npoxaxbdara uM, ce mpusHaBaT B OTdeTa 3a 10X0AuTe (BCEOOXBATHUS IOXOM)
U ce OIpelesiaT KaTo pa3jidKa MEeX]y HeTHHUTE IOCThILIEHN OT nponaxbara u OamaHcoBarta
CTOMHOCT Ha aKTUBA.

6.4 Pasxomu mo 3aemu
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0 3a€MH OCHOBHO IIPEACTaBIIsABAT JIUXBH II0 3aeMHTe Ha Jpyx)ecTBoTO. Bemuku
Pa3xo[¥ IO |3a€MHM, BKIIOYHTENHO TE3H, KOHUTO IUPEKTHO Morar Ja ObJaT OTHECeHH KBM
3aKyIlYBaHETO, CTPOMTEIICTBOTO Ha OTrOBapslll HAa YCIOBHATA aKTWB, CE MPHU3HABAT KaTO
© - pasxoJ 3a IEPHOJa, B KOMTO ca BE3HUKHAIM KaTo YacT oT ,,punancosu pasxonu” B OTyeTa 3a
TOXOIUTE. B‘ OT4eTa 3a BCeOOXBATHISA JOXOJ Ca OTYCTEHH JOIBJIHUTENHO IJIATeHH OAHKOBH
TaKCH, CBBP3aHH C IPEJIOrOBapsHE Ha 32eMHH B3aUMOOTHOIICHHS.

‘Pasxomure 1

Hp}’}I(eCTBOTP HSIMa B3€TH 3a€MH OT
\

|
6.5 Hemarepnaanu akTHBY

HCMaTepHaHi—IHTe aAKTUBH C€ oucHiaBar H’BpBOHa‘-IaJIHO j1(¢] CC6CCTOfIHOCT. B CIy4JauTe Ha
CaMOCTOHTeJ'I}HO HpI/II(O6I/IBaHC T4 € paBHa Ha TIIOKyIlHAaTa II€Ha, KaKTO ¢ BCHYKH
HGBLSCTaHOB}I/IMI/I JaHBIY ¥ HAlPABEHWTE IIPEKH PasxXOid BHB BPH3KA C IOACOTOBKA HA
aKTHBA 3a eKcitl'IJIoaTaHI/I}I.

;
HOCHG,HB&H_IO;TO OIIEHsIBAHE C€ MU3BHpIIBA IO IICHA Ha HpI/IZ[O6I/IBaHe, HaMajJieHa C

HATpyHaHUTE aMOPTH3allMd H 3ary6u or obesnenka. Hampasenure 00e3leHKH ce OTYMTAT

\
Karo pasxoJ u Cc€ Ipu3HaBar B OrgeTa 3a JOXOJIUTE 32 CHOTBCTHHS Iepuon.

G6ankoBH HHCTUTYIHH IIpe3 2011 roauHa.

IMocnemBamuTe pa3xoAuTe, KOUTO BB3HHKBAT BHB BPH3Ka C HEMATEPUATHHUTE aKTHBH CJIE[
I’I'prOHaT-IaJI}‘IOTO Ipu3HaBaHe, ce npu3Hasar B OTdeTa 3a JOXOHTE B IEPHOa Ha TAXHOTO
BB3HHUKBAHE, OCBCH aKO HMa BEPOSTHOCT Te Jla CTIOMOTHAT Ha aKTHBA Ja FeHEepHpa IOBede OT
IIBPBOHAYATHO IPEABUACHHUTE OBICIH NKOHOMAYECKH H3TOIM U KOT'aTO TE3W Pa3XxoJy Morar
HaASKIHO a OBIaT OlCHEHH U OTHECEHM KbM aKTHBa. AKO Te3H JBE YCIOBHS Ca H3IIbIHCHH,

pa3xoauTe ce J00aBIT KbM ceOECTOMHOCTTA Ha aKTHBA.

STa CE WM3IYMCIABA, KATO CE H3MOJ3BA JIMHEHHHST METOJ BBHPXY OICHCHHS
JHOCT Ha OTHEHUTE aKTUBH, KAKTO CJIe/Ba:

2 TOTMHHA '

6 TONMHE U IIIECT Mecella

AMoi:)Tmaun

TOTIE3EH CPOK Ha IO
. coq)'r};fep
¢ Jpyra

\

|
|
HgTa € BKIIO4CHa B “pasxo;m 3a aMOpTH3aIluAg 1 obe3lenkKa Ha HC(I)I/IHaHCOBI/I

\
|

|

|

1 .

Teprosekute Mapky W JHMICH3H Ce [OKA3BaT II0 HCTOPHYECKa IeHA. Te MMar orpaHHyeH
T0JIe3€H JKUBOT U C€ OTHACHT II0 cebecTOMHOCT, HaMalleHa ¢ HaTpyHaHaTa aMOPTH3AIIHS.

Amopru3ar
axTABH”,

JpyxecTBOTC
I'bPBOHAYATH
Ilpenienkara
Oamanca. B 1
JUBJITOTPACH &

Wzbpanust
JHpyxecTBOTC

HU3BLpIIBE BHUMATCIIHA IIPCICHKA, KOraro OIpeacid Jalii KPpUTEPHUHUTC 3a
O IIPU3HABAHEC KAaTO aKTHB Ha PpasxoJuTe IO pa3pa60TBaHeTo ca OMJIN CIa3eHH.

HA PHKOBOJICTBOTO € OGasMpaHa Ha IisiiaTa HAIMYHA MHPOpPMaIus KbM Jarara Ha
[OITbJTHEHHE BCHYKH JICHHOCTH, CBBP3aHU C Pa3paboTBaHETO HAa HeMaTephayleH

KTHUB, CC Ha6JHO,HaBaT B KOHTpOJHMpAaT TEKYIO OT PHKOBOJICTBOTO.

[par Ha ChHIIECTBEHOCT 3a HEMATEePUANHHUTEe IBITOTpailHM AaxKTUBH Ha
e B pasmep Ha 700.00 8.

33




6.6 HMmorTn, MammHy, CHOPBKEHUS H 060pyABaHe (HETEKYNIH MATEPHATHA

-]

KTHBH)

HImoTHTe, MAIIMHUTE, CHOPHKEHHATA W OOOPYABAHETO CE€ OICHSABAT IIBPBOHAYAIHO IIO
cebecTORHOCT, BKIOYBAlIA IEHAaTa Ha NPHAOOMBAaHE, KAKTO W BCHYKHM HPEKH PasXOmd 3a
IIPUBEXIAHETO Ha aKTHBA B paOOTHO CHCTOSHHE.

HOCJ’IeI_[BaIJ.IOTO OOCHABAHC CC€ U3BBPIIBA BB3 OCHOBA Ha ICHA HA HpI/II[O6I/IBaH€, HaMaJICHa C
HaTpyIlaHUTE aMOPTH3alluu | 3aFY6I/I OT.0663HCHKa. HaIIpaBCHI/ITC 0663H6HKI/I C€ oTUHuTar
Karo pasxod v C€ IpU3HaBaT B Otyera 3a JOXOIUTE 3a CbOTBETHHUSA IICPHO.

Iocnensainy pasxon® CBBP3aHH C OIpENCNECH aKTHB OT HMOTH, MAlIMHH, CHOPBKEHUS H
obopynsare, ce mpubaBaT KbM OanaHcoBaTa cyMa Ha aKTHBa, KOTaro € BEPOSTHO
JPYXKECTBOTO J@ MMa HKOHOMHYECKU IIOJI3W, HAJBHIIABAINN ITHPBOHAYAIHO OIIEHEHATA
€(pEKTHBHOCT Ha CHINECTBYBAINUS aKTHB. BCHYKH IPYTH MOCIEABALH PA3XOIH Ce IPH3HABAT
3a pa3xojl 3a MepHoja, B KOMTO ca HallpaBeHH.

I[I)Y)KGCTBOT 0 € .BB3IPHUECIIO AJITCPHATHBHMA IIOOXOJ 3a HocieIBania OLCHKAa Ha 3eMA U
Crpazy H IIPENOPHIUTETHUSA 3da BCHYKH OCTaHaIN HETCKYIH MaTCpHaliii aKTHBH.

VBenwyeHuaTa Ha CTOHMHOCTTA, BH3 OCHOBA Ha IMIPEOICHKA Ha 3eMSTa, C€ OTYHTAT B
yBEIMYEHHE Ha peseputTe. Hamanenus, KouTo ca 10 pa3Mepa Ha NPEIUITHE YBEINYESHHS 3a
CHINMUA aKTHB IIE C€ OTYUTAT KaTo HaMaJeHUE Ha ChIMUs pe3epB. [10-HATATHINHN HAMAJICHHS
B CTOMHOCTTA Ha aKTHBa CE€ OTYHMTAT B HAMAJICHWE HA NOWBJIHUTEIHHUTE pe3epBH (aKO UMa
TaKMBa) MM KaTO TEKYII[ Pa3XOJl. :
IIpeoniensunms pe3eps ce NpH3HABA KaTO HepaslpeseeHa nedanba ciell H3BeKIAHETO OT
ynorpeba Ha CbOTBETHUS aKTHB.

Pesynrata OT M3BEXIAHETO HA HETCKYIH aKTHBH Ce ONPENEAT KATO Ce CHIOCTABAT
NOCTBIUICHMATa C OallaHcoBaTa CTOMHOCT M C€ OTYHMTAT BHB (DHHAHCOBHS pE3YITaT 3a
IepHoJa.
Korato 6amancoBaTa cTOMHOCT Ha JaJileH HETEKYII aKTHB € IO-BHCOKA OT BH3CTAHOBHMATA
CTOMHOCT, TO3H aKTHB ce 00€31IeHsABa 10 HEroBaTa BE3CTAHOBIMA CTOMHOCT.

VIMoTH, MaIlMHU, CHOPBXKEHHS M 00OpyJBaHEe HMPHAOOWTH MPH YCIOBHATA HAa (PUHAHCOB
JM3HHI, C€ aMOPTH3MpaT Ha 0asa Ha OYaKBaHMs IIOJIE3eH CPOK Ha TOIHOCT, OIpeeiieH
IIOCPENCTBOM CpaBHEHHME C IOJNOOHM aKTMBM WIH Ha 0a3a CTOMHOCTTA Ha JIM3UHTOBUS
JIOTOBOD, aKO|HETOBHAT CPOK € NO-KpaThbK.

AMOpTI/ISaI_"[I/IHTa Ha AMOTH, MallMHH, CHOPBXCHHA H 06opy/:[BaHe CC Ha4YHMCIIIBa, KaTo CC
U3MOJI3BA JIMHEHHIAT METO]I BBPXY OLCHCHM IOJIE3CH XHUBOT HA OTACIIHUTC I'PYIIA aKTHBH,
KakxTo cieaBa:

e Crpanu 25 ronuHn

e Mamman 3,3 roguHA
e AsroMOOMIH 4 roauHu

e CromaHCKM MHBEHTAp 6,67 romuan
e Kowmmorpu 2 roIuHI

o Jlpyrnu 6,67 ronuHU
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W36paHHAT npar Ha CBHINECTBEHOCT 32 HMMOTH, MAIIMHH, CHOPBKEHHS W 0OOpyABaHe Ha
HpyxecrBoTo € B pasmep Ha 700.00 iB.

6.7 Tecrose 3a 0Ge3neHKa Ha HeMaTePHATHATE AKTHBY M HMOTH, MAIIHHH,
bOPB:KEHHNA B 000py/IBaHe

(]

IIpr w3umciaBame Ha obesumenkara JlpyxecTBOoTO AeuHUpa Hali-MalKaTa pasTpaHHYHMa
rpyna aKTHBM, 33 KOHTO MOrar Jia OBJaT Ompefe]eHH CaMOCTOSTENHM NMAapHIHU IOTOIH —
eJIMHWIA, TeHepupalia IMAapHIHy IOTOIH. B pe3ynTaT Ha TOBa HAKOH OT aKTUBHTE IIOIUICKAT
Ha TECT 3a 106e3ueHJz<a Ha WHIUBUIyanHa 0a3a, a npyru Ha Oasza eqwHHMIA, TeHepHpalia

|
TapHYHHU IIOTOIHA.

Bewuxu aKTI%BI/I " eAUHuNY, reHepUupally IIapuidau II0TOIH, CC TCCTBAT 3a O6€3H€HKa, Korarto

CHOnTHS WK IIpoMsHA B obcTosTeICTBA HHIUKHPAT, Y€ TAXHaTa OatlaHCcOBa CTOMHOCT MOJXKE
\

Ja He 6’5,[[6 BTPSCTaHOBeHa.

Korato B'I:?)CiTaHOBI/IMaTa CTOHMHOCT Ha JallcH aKTHB N €OUHUIA, TCHECpHpaIna IIapuyHHA
IIOTOIH, € H‘O-HI/ICKa 0T CHOTBeTHaTa OajaHcoBa CTOfIHOCT, nmociacagara cCicaBa Ia 6T>,I[e
HaMaJICHa I[b padMepa Ha BB3CTaHOBHMATa CTOMHOCT Ha akKTHUBa. [oBa HaMallcHHE

HpeI[CTaBJISIBLa 3ar y6a or obe3uenka. 3a Ja OoIpecacjii BB3CTaHOBHMAaTa CTOUHOCT,

p’LKOBO,I[CTBO:TO Ha lIPYX(eCTBOTO HA3YHC/IIBA OYaKBaHUTE OBJIeIn Napu9HH IIOTOIH 3a BCAKA
CAUHHLA, reﬁepnpama TIapUYIHA TIOTOITH, U OIIPEACIT MOAXOIAIIA JUCKOHTOB (I)aKTOp C el

\ . :
KaJIKyJIUpane€ Ha HacTodmara CTOMHOCT Ha TE3W IapU4YHH IIOTOLH. I[aHHI/ITe, HU3N0JI3BaHu

pu TCCTBa}HeTO 3a ofe3leHKa, ca NMpPSIKO CBBP3aHH C IOCIETHHS OJOOpPEH MPOrHO3EH
6romxeT Ha| Jpy’KeCTBOTO, KOPHTHpAH IIPH HEOOXOZEMOCT, 3a Ja OBIe H3KIIOYEHO
BIASTHUETO iHa OBJCIM peopraHM3alliy M 3HAUMTENHH TOJOOpEeHWS Ha aKTHBHTE.
JluCKOHTOBHTE (aKTOpPH C€ ONIPENETAT IO OTACSIHO 33 BCSAKA €HA €AWHHIIA, TeHEepHpaina
IAPUYHM TOTOLH, ¥ OTpassiBar PHCKOBHS IpoQuiI, OIEHEH OT pPBKOBOACTBOTO Ha

JpyxecTBoTO.

3arybute 0T 0O€3lEeHKA HA eIWHUIIA, NEHepUpalia HapHYHH TOTOLM, CE€ PAasIpelcisiT B
HaMmallcHHe Ha OajlaHcoBaTa CymMa HA aKTUBHTE OT Ta3W EJVHWIA IPOIOPIHOHAIHO HAa
GanaHcoBaTa MM CTOMHOCT. PBKOBONCTBOTO Ha JIPYXKECTBOTO MpPEIEHSBA IIOCIEABAINO JallH
CBHINECTBYBAT MHIWKAIMH 3a TOBA, Ye 3arybara OT oOe3lleHKa, IPH3HATA B NPEAXOIHH
rOJIMHA, MOX€E Bede Ja He CHINECTBYBA WJIM Ja € HamanueHa. [lpuzHara B MHHAT HepHox
obe3lleHka ce BB3CTAHOBSABA, aKO BBH3CTAHOBMMATA CTOMHOCT HA €IUHHIATA, TeHepupama
[Tapu4HA HOT‘OHI/I, Ha/IBUIIaBa HelHaTa OalaHCOBa CTOMRHOCT.

6.8 HuBecTHUMOHHH MMOTH

- JIpy>KeCTBOTO OTYMTAa KAaTO WHBECTHIMOHHH MMOTH CI'Paad, KOUTO CE IBPXKAT IO0-CKOPO 3a
HoJIydaBaHe Ha IIPUXOAM OT HAaeM MM 3a YBEIHUCHME Ha KaluTajla WK U 3a JIBETE, HO CHII0
U 3a IpoJax0a B paMKHTe Ha oOudaiiHaTa HKOHOMHYECKa JeHHOCT.

VHBEeCTHIIMOHHATE WMOTH Ce IIpU3HaBaTr KaTO akKTHB BBB Q)HHaHCOBI/ITe OTYETH Ha
J_IPY)KCCTBOTO CaMoO IIpH yCJIOBHC, Y€ Ca USHBIIHCHU CICIHUTC IBC U3UCKBAHUA:
¢ BEpOATHO € Ja 6BI[aT IIOTTYUCHH 6’LI[CHH/I HKOHOMHUYCCKH  HM3rogmu OT
HHBCCTHIHOHHHUTC HMOTH
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e croifHOCTTa HA HHBECTHIIHOHHUTE UMOTH MOXE HAJIEKTHO J1a O%Ie olleHeHa.

VHBECTHIIMOHHUTE HMOTH C€ OICHSABAT IIHPBOHAYAIHO IO CeDECTOMHOCT, BKJIIOYBAIIA
MOKyITHaTa H‘eHa M BCAKAKBH Pa3xOlH, KOUTO Ca NPIKO CBBP3aHU C MHBECTHITHOHHHAS HMOT —
HapUMEp XOHOPapH 3a MPaBHH YCIIYIH, JAHBIH [I0 NPEXBHPIIIHE Ha UIMOTA U IPYTH Pa3XOIH
IO CHEeNIKAaTa

CJ'Ie,I[ ITbPBOHAYAIIHOTO WM .HpI/I3HaBaHC WHBCCTHITMOHHUTC HMMOTH, C€ OTYHTaTl Karo Ce
H3I10JI3Ba MdHCHLT Ha crpaBeajinBaTa CTOHHOCT. CHpaBCI[J'II/IBaTa CTOMHOCT IpeacraBjiiBa
Haﬁ-BepOHT}ﬂaTa eHa, KOSTO MOXe ma Onhle IIoJIydeHa Ha Ilasapa KbM Jarara Ha Oasnanca.
I/IHBGCTI/IHI/IOHHI/ITG HUMOTH C€ NPCOICHABAT Ha rOAHIIHA 6a3a u ce Bxmousar B Oruera 3a
JOXOMHUTE 110 Ia3apHH crofinoctu. Te ce OIpencikIT OT HE3aBHCHMH OLCHHUTCIHM C
HpO(bCCI/IOHaJ'IHa KJIaCI/I(I)I/IKaHI/ISI H 3HAYMTENCH npo@ecnonaneﬂ OINT, KaKTO M CKOPOIICH
OIIUT B MCC!TOHaXODK,HeHI/IeTO W Kareropusara Ha OICHsABAHHSI HMOT, 6a3Hpa171K1/1 C€ Ha
A0Ka3aTcJICTBA 3a ITa3apHUTE YCIIOBHA.

ClipaBCJiiBaTa ICHAa Ha HHBCCTHOHOHHHUTEC HMOTH WIH CTOMHOCTTa Ha
Ha WHBECTHIIMOHHUA UMOT CE OTpassBa B OrueTa 3a BceoOXBATHHUSA JOXO0X 3a

IIpomenu B
npoxaxdara
EPUOIa.

Hocnenpamure pasxoy, CBEP3aHH ¢ MHBECTHIIHOHHN MMOTH, KOUTO BEYe Ca MPU3HATH BBHB
buHaHCOBHTE OT4eTH Ha JlpykecTBOTO, ce mpubaBAT KBM OalaHcoBaTa CTOMHOCT Ha
HMOTHTE, KOTaTO € BEPOSITHO JIpyXeCTBOTO Ja TIONYYM ObICINM HKOHOMHUYECKH H3IONH,
HAJIBUIIABAINY ITHPBOHAYATHO ONECHEHATA CTOMHOCT Ha ChHINECTBYBAINUTE HHBECTHIHOHHH
mmoTH. Bewuku JpYyTH MOCEABAllM Pa3sXoay Ce IPU3HaBaT 3a pa3xoJ B IepHoja, B KOHTo ca

BB3HUKHAJIH.

=Y
v

Ipes 2011 rc

69 @

DuHAHCOBHT
KaTeropuu ¢r

JOHA JPYXECTBOTO HAMA 3aKYIICHY HHBECTHIIHOHHH HMOTH

JUHAHCOBH aKTHBH

C aKTHBHY, C U3KIIOYCHHUE HA XCJDKUPAINUTS HHCTPYMCHTH, BKIIIOYUBAT CICAHUTE
MHAHCOBYU HHCTPYMCHTH.

®  KpEeIWTH M B3eMaHVS, v
(DMHAHCOBU aKTHBH, OTYMTAHH 110 CIIPABE/INBA CTOMHOCT B IIeUanbara win 3ary0ara;
MHBECTHUIINH, THPXKAHH J0 TaIEK;

(huHAHCOBH aKTHBH Ha PasloNOKeHAE 3a Iposiaxba.

\
(DI/IHaHCOBI/ITje aKTHUBH CE pasIpelieNsaT KbM OTHETHUTE KaTerOPHUU B 3aBHCHMOCT OT IHEINTa, C
KOSITO ca HpI/iLI[O6I/ITI/I. Kateropusra Ha naneH GUHAHCOB WHCTPYMEHT OIPEAENS METOAA MY
Ha OLCHSBAHE M [al¥ UPUXOIUTE M PasXxOAWTe ce OTpassBar B OTdeTa 3a JTOXOMWTE HIIH
JIMPEKTHO B COOCTBEHMS KanuTal Ha J[py»KecTBOTO.

Ja4aJHO IIpU3HaBaHe Ha (UHAHCOB aKTHUB JIPyXXeCTBOTO IO OHEHSIBA IO
CTOHHOCT. Pa3xomure 10 clenkara, KOUTO MOTaT Ja ObJaT OTHECEHH JTUPEKTHO

Ilpu nBpBOH
CIIpaBeIBa

KBbM IpHI00H
(uHAHCOBUS
OTYHTAHH II0

BAHETO WJIM U3/laBaHeTo Ha (PMHAHCOBHS aKTHB, CE€ OTHACAT KBbM CTONHOCTTA Ha
aKTWB WM IAaCHB, ¢ M3KIIOUCHWE Ha (PHHAHCOBUTE AKTHBH WM IIaCHBH,
cIIpaBeUIBa CTOMHOCT B Ievanbara uin 3arybara.
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OrhiiceaneTo Ha (QHHAHCOB aKTHB CE€ HM3BBpIIBA, KOrato J[pyXEeCTBOTO 3ary0d KOHTPOI
BBPXY JOTOBOPHHTE NPaBa, KOHTO CHCTABISBAT (uHaBCOBHA aKTHB — T.€. KOTaTO Ca H3TEKIH
IIpaBara 3a }HOJIyanaHe Ha IapH4HH IOTOLM, WM € MPEXBBpJICHA 3HAayMMaTa 4YacT OT
PHCKOBETE M HM3rOJUTE OT COBCTBEHOCTTA. TecToBe 3a 06€3eHKa ce H3BHPIIBAT KBM BCAKA
JaTa Ha uiroTBsIHE Ha Oamanca, 3a Jla Ce ONpeAeNTd [all ca Hamie OOEKTHBHU
J:[OKasaTeJICTga 3a HAIM4METO Ha 0o0e3leHKa Ha KOHKPETHH (DMHAHCOBH AKTHBU WM IDYIIH

buHAHCOBY AKTHBH.

JluxBenwTe MIANAHKA U JPYTH NAPHYHU ITOTOIH, CBBP3aHH C IPUTEKABAHETO HA QHHAHCOBH
HHCTPYMEHTH, ce oTpassaBar B OTyera 3a JOXOIUTE NPH MONYUABAHETO MM, HE3ABUCHMO OT
- TOBa KakK ce OIieHsBa OanaHcoBarta CTOMHOCT Ha (PHHAHCOBHS aKTHB, 3a KOMTO c€ OTHACST.

Kpemurure @ B3eMaHMATa ca HEAEPUBATUBHH (MHAHCOBH HHCTPYMEHTH C (DHKCHpaHH
IUTAIIAHKS, KOUTO HE Ce THPTYBaT Ha aKTUBEH masap. KpeauruTe B B3eMaHUATA HOCIEBAIIO
ce oueHﬁBaT\no aMOPTH3HpaHa CTOMHOCT KAaTO C€ M30JI3BA METOABT HA €()EKTUBHUS JIMXBEH
IIPOLICHT. ‘

3HaunMH BBG‘MaHI/I}I ce TecTBaT 3a 00e3IIeHKa 110 OTICJIIHO, KOraTo ca NMpoCpoYdcHH KbM Jarara
Ha Oananca I/IJ'II/I KOraro ChIicCTByBAT OOCKTHBHH A0Ka3aTeiIiCTBa, Y€ KOHTPArcHThHT HAMA Ja
HU3II'bJIHH SaHBH)I(CHI/IHTa cu. Benuxu ApPYyru B3EMaHHA C€ TCCTBaT 3a 0663HCHKa II0 I'pyIiiy,
KOHTO CC OHI‘Z)CI[GJIHT B 3aBHCHMOCT OT I/IHI[YCTpI/IHTa 1 peruoHa Ha KOHTparcHTa, KaKTo U OT
Apyru er,III/ITHI/I PHCKOBE, 4aKO CLHINECTBYBAT TaKHBa. B Tto3m cnyan JIPOUEHTHT Ha
O6€3H€HKaTa CC OIpenecisi Ha Gasata Ha HCTOPHUYECKH JaHHH OTHOCHO HCIIOraCcCHH
3abJDKCHUA ‘Ha KOHTParcHTH! 3a BCAKa I/I,IICHTI/I(i)I/IHI/IpaHa rpyma.

\
6.10 MaTepnaﬂHn 3amacH, He3aBbPIICHO MPOU3BOACTBO

I[pymecmor%) U3BBPINBA ACHHOCTTA CH, EAUHCTBEHO Upe3 Bh3Jarane Ha pPasjinudYHUTE BHIOBE
JeHOCTH Ha KOHKPETHH H3NBIHATEIY. T.e., IpyXecTBOTO He pasmojara chC COOCTBEH
IepcoHa I/I BB3lara BCHYKH pabotu Ha BBHIIEM ¢upmu. CebecroifHocTTa Ha
He3aBBPIICHOTO IPOH3BOJCTBO CE€ CHCTOM OT Pa3XOJHTE 3a IPOCKTHPaHE, CTPOUTEIHO-
MOHTaXXHH p}a60TH, pexyama, CTPOMTENIeH Hal30p, TakcH W npyra. B cebecroifHocTTa Ha
roTOBAaTa IPOAYKIU (HEABIKAMH UMOTH — allapTaMEeHTH, THPrOBCKH OOCKTH H T.H.) IIe Ce
BKITFOUH KaTOE €JIEMEHT M YacT OT CTOMHOCTTA Ha 3eMsTa, KOSITO CHOTBETCTBA Ha 00e3IeHKaTa
i, B CJIGI[CTBI%/IC OrpaHHYEHHUTE IIPABa 3a pasnopexaane. 3eMsara 1me Obe oreHsIBaHa (CIIOpeT
M3WACKBAaHUATA M Ha OBJrapckara 3aKOHOBA ypenba) MOHE BENHDLK FOAUIIHO OT HE3aBHCHM
JHMIECH3UPaH ‘OHCHI/ITGJ‘I. CebecToMHOCTTA Ha TOTOBAaTa MPOAYKIMS BKIIFOYBA M PA3XOIHUTE IO

\ v
3a€MH, IPUBJICHYCHHU 3a U3TPAXKITAHETO Ha KOHKPECTCH 00eKT.

\

[pexure pas‘.xozm ce HaTpynBaTl B MOMEHTa Ha TSIXHOTO H3BBPINBAHE IO MApTUIM 32
KOHKpC’I‘HHTG‘ 00EKTH, a HEeNPEeKUTe ce pas3npeaeisT IMPOIOPITMOHATHO Ha H3BBPUICHHATE 3a
obexTa npeKI/; pasxomu. Hernata peanuzyema CTOMHOCT € TpemoaraeMara mpofaXHa IeHa
B oOMuyaiiHEy X0 Ha OW3Heca, HAMAJEHA C HPHIOKMMHTE IPOMEHJIMBE Pa3Xxomd IIO
nponaxbara. CebecToMHOCTTA Ha 3allacHTe BKIFOUBA TpaHchepa OT cOOCTBEHMS KalMTal Ha
HeanI6I/ITC/3ajI‘y6I/ITe OT npusHatd (KBaTMUIMPAHU) XCDKUHTH Ha TAPUYHH ITOTOITH,
CBBP3aHH C IOKYIIKATAa HA MATEPUAJIHY 3aIlacH.

MarepuanauTe 3amacy BKIIOYBAT MaTepHAId M TOTOBa MPOXyKIwms. B cebecroiiHocTTa Ha
MaTEepHANHUTE 3alacl ¢e BKIIOYBAT Pa3xOIUTe IO 3aKyIIyBAHETO U NPYTU IPEKH PasxoaH,
CBBp3aHM C pnocTaBkarta mM. (DuHAHCOBHTE pa3xoad HE €€ BKJIIOYBAT B CTOHHOCTTAa Ha
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Marepuanuure 3amacd. KbM Kpad Ha BCEKM OTYETEH IIEPHOJI MaTepHAIHHUTE 3alach ce
OIIEHSBAT [0 II0-HHCKAaTa OT CeOECTOMHOCTTA MM M TSXHATA HETHA pealusyeMa CTOWHOCT.
Cymara Ha Besika 00e3IeHKa HAa MATEPHATHHUTE 3aach X0 HETHATa MM peanusyema CTOMHOCT
ce IPH3HABA KATO Pa3XOJ( 3a NEPHO/Ia Ha O0e3IeHKaTa.

Hetnara peanmuzyema CTOHMHOCT IDpeaACTaBiaBa OdaKBaHaTa IIPOJaXHA [ICHA Ha MaTCpHaIHUTE
3aracy, HaM‘aJ'ICHa C OYaKBaHUTEC pPa3xXogw IIO 'l'IpOI[a)K6aTa. B cnyqaﬁ Uc MaTCpHuaHuTe
3allacy ca OHId Beye 0663H6H€HI/I A0 HETHATa UM peanu3ycma CTOMHOCT H B nocicaBaly
OTUCTCH MICPUOJ CE OKaXeE, 9€ YCIOBHATA JOBEIIHU OO0 0663IICHI(3.T& HE Ca BCUEC HAIIUIIEC, TO Ce

BB3IIPpHEMa HOBATA KM HETHA pCallu3dyema CTOMHOCT, CYMaTa Ha BBE3CTAHOBABAHETO MOXKE Ja

OpIe caMmo
obesrenkara
ce OTYHTa K
BBE3CTAaHOBAB

HpyxecTBOT
IpeTEryieHa C

' HpI/I. IpOJaxK
pasxon B mep

IIpe3 2011 ro

611 I

Qunancosus
ChHIL W 175

6.12 11

HpyxecTBOTC
TApUIHUTE Cf

6.13 C

AKUMOHEPHH:

70 pasmepa Ha OajnaHcOBaTa CTOMHOCT Ha MaTepHATHUTE 3alacd Ipeau
Cymara ma 00paTHO BBH3CTAHOBSIBAHE HA CTOMHOCTTA HA MATEPHAIHHUTE 3aIacH

ATO HaMaJICHHC Ha pa3sxXOAUTe 3a MaTCpHad 3a NCpUoJa, B KOHUTO BB3HUKBA
AHCTO.

D OIIPCACIIT pasxoguTe 3a MaTepHalHU 3anacH, KaTo H3II0JI3Ba METOIa CPETHO

TOWHOCT.

0a Ha MaTepruaIHUTE 3allaCHu TAXHara 0alaHCOBa CTOMHOCT C€ [Ipr3HaBa KaTo
HoJa, B KOHTO € TIPA3HAT CHOTBCTHHAT IIPUXO/.

AuHa JPYKECTBOTO HE € HAIIPABHUIIO Pa3sXoJH 34 MATCPHAIIHHA 3aIlacH.

AHBIH BLPXY J0X0/42

T pe3yaraT Ha J[py>KecTBOTO He IOICKH Ha 00Iarane ¢ KOpIopaTHBEH TaHbBK,

0T 3aKoHa 3a KOPIIOPATHBHOTO HMOJ0XOHO objIarage.

ApH H TIApHYHHA ¢eKBHBAJICHTH

OTdHTa KaTo IIapu W IIapuYHH C€KBUBAICHTH HAJHYHHUTE IIAPH B 6p0171 Hu

DCACTBA IO 0aHKOBH CMETKH.

00CTBEH KAIMTAJ U NJJAIMAHusaA HA JTHBHACHTH

AT KanuTal Ha [[pykecTBOTO oOTpa3sBa HOMUHAIHATa CTOMHOCT Ha
aKIIuH.

€MHUTHPAHUTE

Hepaznpe,z[en‘eHaTa mevayida BKITIOUBA TCKYIIHA (bHHaHCOB pe3yirrar, IOCO4YCH B Oruera 3a
JOXOOUTC, KaKTo M HaTpynamuTe reyanou u HCTIOKPUTH 3ar Y6I/I OT MUHAQJIHA I'OJHHH.

I[p}I)KeCTBOTO € 3aIBJDKeHo 1o cwiata Ha Wi 10 ot 3akoHa 3a JpykecTBaTa Che Clielraina
I/IHBCCTI/II_II/IOHHa IIeJ1 Ia pasnpelieny KaTo JUBHICHT He mo-Maiko oT 90 Ha cTo oT nevanbara
3a (I)HHaHCOBaTa TOWHA, OIpeAeficHa MO TIOCOYSHHWs IO-J0Jy HAYWH M IIPH Cla3BaHe Ha
W3MCKBAHMATA Ha Wi 247a ot Toprosekus 3akoH. [ledanbaTta 3a pasmpelelieHHE €
q)HHaHCOBI/IH”li pe3ynTar (cueToBOHA nevanba/zaryda), KOpurupan KakTo cieiBa:

1. YB‘CJII/I‘-ICH/HaMEUICH C pa3sXoauTe/MpUXOAUTEe OT IOCNIEIBAIM OINCHKH Ha
HEJBIDKMMHE UMOTH,
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2. yBeJNMYEH/HAMaJIeH ChC 3aryouTe/medanOuTe OT CHENKH II0 NPEXBLPISHE HA
cOOCTBEHOCTTa BBPXY HEABHKUMU MMOTH;

3. YBFHquH/HaMMeH B TOAMHAaTa Ha IPEXBHPIIIHE HAa COOCTBEHOCTTA BBHPXY
HEZIBIDKUMH MMOTH C IIOJOKUTETHATA/OTPHIIATEIHATA PAa3IuKa MEXY:

a) npo}na)KHaTa IIeHa Ha HEJABMXUMHUSI HMOT, 1

) cymara OT MCTOpHYECKATa [[eHA HA HEIBMKUMUSA UMOT U IIOCIEIBAIIATE PAa3XO.H,

\
JOBCIIH JO YBCIHYCHUC HA OanaHcoBaTa MYy CyMa,

0 MOXE J]a M37aBa caMo OC3HAIMYHM aKIUH, PETUCTpUpand o cMetku B 1[I
[PY>XECTBOTO MOraT Ja Ce 3aliCBaT caMoO CpeIly IapH4yHM BHOCKH H CIel
H3IUTAIAHETO HA IIbJIHATA UM €MHCHOHHA CTOMHOCT, OCBEH B CIy4auTe Ha IPEBPHINAHETO B
aKIuu Ha oONuranum, U3JaJeHH XaTo KOoHBepTHpyeMH. OOWKHOBEHHTE Ak Ce
KJIacU(UIUPAT KaTo COOCTBEH KaMTaL.

I[OH’I)JIHI/ITGJ'[;HI/ITG pa3sxoay, IpUCHINK. Ha EMHUTHPAaHCTO Ha HOBH aKiyid WX OIIIIWH, Ca
IIOKa3aHHu B ;CO6CTBCHI/ISI KalmuTall KaTO0 HaMaJICHHC Ha IIOCTBHINVICHHUATA, HCTHO OT AaHBIU.
I{OH'EHHHTCHﬁHTC pa3sxonn, IIPAKO CBBP3daHA ¢ EMATHPAHCTO HAa HOBH aKIUH CC BKIIOYBAT B

HpyxecTBOT
Axnym Ha I

[eHaTa Ha TIp

HpyXecTBOT

JOHNBJIHHUTEIIC

HpyxecTBOT
IIPEIOCTABAT

JpyxkecTBOT

I/IIIO6I/IBaHeTO KaTo 9acT OT BE3HArpaXX ICHUCTO IIPH HNOKYIIKAaTa.

0 HC MOXKE Jla M3/1aBa akKllMi, KOUTO JaBaT IIpaBO Ha NOBeYE OT €IWH Ilac MiIH
>H JIMKBUJAITHOHCH TSI,

D MOXE [a H3]aBa pa3IMYHU KJIacOBE aKIuU. AKIHHTE OT €IWH KJac
paBHH NpaBa Ha aKIIHOHEPHTE.

D MOXK€E€ J1a ¥3xiaBa CICIHHUTC KJIIaCOBC aKI_[I/II/I

Kiac A —obn
K1ac b — mpw
6e3 1paBo Ha

[KHOBCHH IIOMMCHHU aKIWH C IIPABO HA I'llaC U
IBIJICTHPOBAHU aKIU C PaBO Ha rapaHTHpaH WIH JOOBJIHHUTCICH JUBUIACHT H
riac.

PaznukaTta MeXXay HOMHHAJTHATA CTOMHOCT HA EMUTHPAHUTE aKIHH ¥ eMUCHOHHATA CTOMHOCT
ce OTHACS B JIOIBIHHUTEIHH PE3ePBH U IPE/CTABIIBA CIEMEHT OT COOCTBEHMS KalUTal Ha
Ilp}I)K'CCTBOTo;.

|

6.14 IlencnoHHH H APYTH 3aIb/OKEHHA KM NEPCOHAIA

KparxocpouH
OCUT'YPOBKH.

[MTE 3aADLJDKCHHA KBM IICPCOHAJIAa BKIIOYBAT HAOHHUIK, 3allIaTH H. COITHMAJIHH

He € pa3paboTBall0 W HE MpWiara IDIAHOBE 3a BBH3HArPAXICHUS Ha
Cell HallyCKaHe MM JAPYTH ABITOCPOYHU BB3HATPAXKACHUS M IUIAHOBE 3a
HHUSL CJeJ HallyCKaHe WM 1Ionx ¢opMmara Ha KOMICHCAIMH C aKIHH, HIH C
OCTBEHMS KAITHTAIL.

HpyxecTBOTC
CITY>KUTEITATE
BB3HATPAXK]IE
TUIOBE OT CO

6.15

POunancoBH NacCHBHA

TaCHBH BKIIOYBAT OaHKOBH H 00JIHraiHOHHI 3a€MH, THLPIOBCKH H JPYIHU
1 38 TBIDKCHUA IO (I)I/IHaHCOB JIA3HHY.

>
v

DUHAHCOBHUTE
3aIBJDKCHU 1
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@uHAHCOBHUTE ITACHBH CE NPH3HABAT TOraBa, KOTATO CHIIECTBYBA NOTOBOPHO 3aILIDKEHUCE 3a
IUIAllaHe Ha IIAPMYHA CYMH WIHM JIpyr (HHAHCOB aKTHB HA APYro HpEINpUSTHE WU
JOrOBOPHO 33/[bIDKEBNE 32 Pa3MAHA Ha (MHAHCOBH HECTPYMEHTH C APYTO IPEANPUATHE pH
HOTEHIMAIIHO HEONIAroIPUATHA YCIOBHS. BCHUKH pa3sxomu, CBHP3aHu C JIMXBH, Ce IPH3HABAT
KaTo (¢puHAHCOBH pa3xoau B OT4era 3a JOXOHTE.

bankoBuTe 3aeMm ca oTpaseHH B OamaHca Ha J[pyXecTBOTO, HETHO OT pasXOJHUTE IIO
HOJTy9aBaHEeTO Ha Kpexura. OHHAHCOBH Pa3XO[M KaTo IPEMHS, TUaTHMA HpH YPEXKIAHE Ha

ABjra uix O‘6paTHOTO MYy HU3KYIIYBAHEC, M IIPCKH pa3xOodu IO CHAeIKaTa Ce€ OTHACAT B Otuyera
3a JOXOIHWTE HA NPHUHIHNIIA HA HAYHUCIICHUCTO, IIPH H3NOJ3BaHE Ha METOJa Ha C(I)CKTI/IBHI/ISI

JIUXBCH HpOILICHT n cc HpI/I6aB$IT KbpM HOpCHOCHATa CTOMHOCT Ha (1)I/IHaHCOBI/I$I nmacus 10

\ o
CTCIICHTA, B KOATO TC HE CC ypEXK AT KbM Kpasd Ha ICPHOJa, B KOUTO Ca Bb3HUKHAIH.
‘ ‘

T’Bpf OBCKHT? 3a0BbJDKCHHU C€ TPU3HABAT IIBPBOHAYANIHO IO HOMHMHAJIHA CTOMHOCT H
) BHOCHC}ICTBI/I;G €€ oHeHABaT MO aMOpTH3HpyCMa CTOfIHOCT, HaMaJiCHa C INIamapug 1o

ypexnaHe Ha; 3a/TBIDKSHHETO.

JluBUIeHTHTE, IUIATMMHM Ha aknuoHepure Ha JIpyXecTBOTO, ce NpPH3HABAT, KOraTo

‘ -
IMBUNCHTHTE ca o00peHy Ha CrOpaHue Ha aKIIMOHEPHUTE.

\
Ha HpOBCI[CIL}OTO Ha 30.06.2011 r. O6mio crOpanue Ha aknHOHEpHUTE O€ MPHET I'OMUAIIHHSI
(buHaHCOB OTi'T-IeT Ha JpyxectBoTo 3a 2010 r. m Ge B3eTO perieHue peaym3upanara 3aryba or
AeitHoCTTa HA JIpy)KecTBOTO B pasmep Ha 70 xui. jB. 1a Obie NoKpHTa OT GoHx ,,Pesepper”.

|
a )
. 6.16 HpOBmm{, YCJOBHH aKTHBH M YCJIOBHH HACHBH

HpOBI/I?;I/II/ITC‘Ce IIPU3HABAT, KOTATO HMa BEPOATHOCT CETAlllHH 3aIbIDKEHHS B PE3yJiTar OT
MHHAIH C’B6I/‘ITI/ISI Ila IOBeNaT A0 HM3XOJSIN IOTOK Ha pecypcH OT JIpyKecTBOTO M MOXE Ja
Oble HalpaBeHa HAaJEeX/HA OLCHKA Ha CyMaTa Ha 3abIDKEHHETO. BB3MOXHO € CPOYHOCTTA
WA CyMara Ha M3XOAJIIMI IapHieH IIOTOK Ja He ca curypuu. CeraiiHo 3aibDKEHHE Ce
Imopaxkja oT Ii-IaJ'II/IIII/IeTO Ha IIPaBHO WUJH KOHCTPYKTHUBHO 3aJBIDKCHHE BCICACTBHAE Ha MUHAIN
CHOUTHAL Hp}om&znme 32 NPeCTpYKTypHpaHE ce INPH3HABAaT caMO aKko € pa3paboren u
TIPHIIOKEH nci)npo6eH bopMalieH ITaH 3a MPECTPYKTYPUpPaHe WM PHKOBOICTBOTO € OOSBHIIO

OCHOBHHTE MOMEHTH Ha ILIaHA 33 IPECTPYKTYPUpPaHe IpeJl 3aCerHaTHTe JIMIA. HpOanpm 3a
Opaenn 3ary61z1 OT JICHHOCTTA HE CE IPH3HABAT.

CYMaTa, KOH’I“O CC NpY3HaBa KaTo IIPOBU3HA, CC H3YMCJIIBA HA baza Haﬁ-HaI[e)I()IHaTa OII€HKa
Ha p%XOHHT#, HCO6XOIII/IMI/I 3a ypCXIaHe Ha CCralrHo 3aIb/DKCHHE KBM Kpad Ha OTYETHUA
IICPpHO X, KaTO; ChIIO TaKa CC€ B3€MaAT B IPEABHU] PUCKOBETE U HECHUT'YPHOCTTA, BKIDIOYUTCIIHO
CBBbP3anu C’B? CCTalmHOTO 3aadbJDKCHUC. HpOBI/I3I/II/ITC Ce. TUCKOHTHpAT, KOoratro C(I)CKT'.BT oT
BpEMCBHUTEC pE‘IBJ'II/IKI/I B CTOMHOCTTA Ha MapUTC € SHAYUTEIICH.

\

|
Ob6e3meTeHust OT TPETH JIMNA BBB BpB3Ka C JaJCHO 3anbDKEHHE Ha JIPy»kKecTBOTO ce
'TIpU3HABAT KAaTO OT/ENCH akTuB. To3M aKkThB, 0o6ave, He MOXe Ja HaJBHINABa CTOMHOCTTA Ha

CBOTBETHATA TIPOBU3HS.

IpoBusumTe ce mpepasriiexaaT KbM Beska OaaHCOBa JaTa U CTOHHOCTTA MM C€ KOPHIHpa,
Taka 4Ye Ja oTpa3u Hait-moOpaTa npubmu3uTeNHA OICHKAa KBbM JaraTa Ha Oananca. B
CIyJauTe, B KOMTO C€ CUMTa, Y€ € MAJIKO BepOSITHO Ja BB3HUKHE HU3XOMSIN IMOTOK PECYPCH B
pe3yiTar Ha TeKyllo 3aIbJDKCHHE, TaKoBa 3aIbIDKeHHe He ce IpusHaBa. J[pyXecTBOTO He
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| "
IIpU3HaBa YFHOBHH aKTHBH, TBH KaTO IPH3HABAHETO MM MOXE Ia HMa 3a pPe3yarar

HpI/I3HaBaHCIrO Ha JIOXOJ, KOHTO MOXe HUKOra 12 He Oblie peaansupan.
|
1 S o
6.17 3mayumu npemeHKH Ha PHKOBOJCTBOTO MPH NPHIATaHE HA CYETOBOAHATA

' nio.Jmeca

3HaunMHTe ﬁpeueHKH Ha PBKOBOICTBOTO IIpH IpUjlaraHeTo Ha CUETOBOJHHUTE MOJHUTHKH Ha
I[p}OI(CCTBOT;O, KOMTO OKa3BaT Hal-CHINECTBEHO BIUSHHUEC BBPXY (UHAHCOBHUTE OTUYETH, Ca
omMcaHud 1O-moiny. OCHOBHHTE H3TOYHHIM Ha HECHIYPHOCT IIPH H3IOJ3BAaHETO Ha
NpUOGU3UTEIHATE CIETOBOIHY OLIEHKH Ca OIIICAHH B NoscHenue 6.18.

6.18 HecurypHocT Ha C4€TOBOXHHTE HPUOJUIUTENHM OLEHKH

HpI/I HU3TOTBAHCTO Ha (bPIHaHCOBI/ISI OTYCT PBKOBOJCTBOTO IIpaBH pCAuIa IIPCAIIOJIOXKCHUSI,
OIICHKH U ,HO‘IIYCK&HI/I}I OTHOCHO IIpU3HABAHETO W OLICHABAHETO Ha aKTHUBH, IACHBH, IIPHUXOIH

U pazxom.

JleHcTBUTEIHUTE PE3yNTaTH MOTaT Ja Ce pPasiMYaBaT OT IPEINOTIOKEHHATa, OIECHKHUTE U
NONYCKAaHMATA Ha PBKOBOJCTBOTO M B PEAKH CIy4Yad CHOTBETCTBAT HAIBIHO Ha
IpeIBapUTEHO OLCHEHUTE PE3YIITATH. ’

I/IH(l)OpMaHI/LI OTHOCHO CBINECTBCHUTC IIPCAIIONIOXKCHNA, OICHKHA M HOIIYCKaHHs, KOHTO
OKa3BaT HAW-3HAYUTEITHO BIIUSHUE BBPXY INPU3HABAHCTO U OUCHABAHCTO Ha aKTHUBHU, ITIACHBH,
IIPpUXO0aHU U pasxonu € IpeacTapCHa 110-10JIy.

6.19 OGe3nenka

3a 3aryba oT o0e3leHKa ce IpU3HaBa cyMmara, C KosTo OajaHcoBaTa CTOMHOCT Ha JajeH
aKTHB HIM [eHHWIA, TeHepHpalna IapHYHH MOTOIH, HpPEBHINABa BH3CTAHOBHMATAa .MM
CTOMHOCT. 32 Ja OIpeReNH BBH3CTAaHOBHMATa CTOMHOCT, PHKOBOACTBOTO Ha JIpyKecTBOTO
VM3UHCIIABA OYAKBAHHUTE GBICINA [APHYHM [IOTOLM 32 BCSKA €IHHHLQ, reHepupaia napuaHu
IOTOIH, H olnpez{em NOAXOJSIIMSA TUCKOHTOB (PaKTOp C Ie KaJKyJIupaHe Ha HacTOsImara
cToifHOCT Ha Te3W mapw4HU noronu. Ilpm wm3umcnsBane Ha oyakBaHUTE OBICIHIM IAPHUYHH
OTOLHX pT;KOiBO,I[CTBOTO IIPaBU IIPEAIIOJIOKEHUS OTHOCHO OBAemute OpyTHH TievanOu. Tesn
npennonomeiHm ca CBBp3aHM C Obmemm cpOMTHS W obcrosrencrsa. JleHCTBUTENHUTE

pe3yiaTaT MOrar Ja c€ pasinudaBarT M da HaJOXAaT 3HAYUTCIIHH KOPCKIHH B aKTHBUTIC Ha

|
JpyxecTBoTO Ipe3 cieaBammaTa OTISTHA I'O[UHA.

B moBewero cnydam oOLpemeNsHETO Ha NPWIOKHMHS IUCKOHTOB (hakTop BKIIOYBA
M3BBPIIBAHE HA MOIXOJIIIN KOPEKIIMY Ha [Ta3apHUSI PUCK ¥ Ha PUCKOBH (DaKTOPH, KOUTO Ca
crnenu(uIHA 32 OTICITHATE aKTHBH. ’

6.20 Ilo.ie3eH :XKMBOT HA AMOPTH3UPYEMHUTE AKTHBH

PT:KOBOI[CTBO‘TO pepasmiexia MoJIe3HNs JKUBOT HAa aMOPTHU3MPYEMHTE aKTWBH B Kpasd Ha
Bcekm oTdereH mepuold. Kem 31 nmexemBpu 2011 r. pbKOBOACTBOTO ONpenens IOJE3HUS
JKUBOT Ha aKTHBUTE, KOMTO IIPENICTABIIIBA OYAKBAHMAT CPOK Ha IIOJ3BaHe HA aKTHBHUTE OT
I[p}’)I(eCTBOT(}). BanancoBuTe CTOMHOCTM Ha AaKTHBHTE ca aHAJM3WpaHU B IOSCHEHHME 5.

< |
I[eI/ICTBI/ITe.}IHI/IS{T IIOJIE3CH XXUBOT MOXKE Oa C€ pasjindaBa OT HallpaB€HaTa OHCHKa nopaiu
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TEXHUYECKO M MODAlHO H3XalsABaHe, HPENUMHO Ha COQTYSPHH HPOIYKTH M KOMITKOTHPHO
obopynpasne.

7 Hmorn, MamIMHHU, ChOPbKeHHN H 00opyaBaHe (MaTepuanHu aKTHBH)

banaHcoBaTa CTOHHOCT HA MMOTHUTE, MAlIMHHUTE, CHOPHKEHUIATA ¥ 000PYABAHETO, MOXKE 1A
OBIe IIpeAcTaBeHa KakTo Cle/Ba:

3ema Crpamm Kommiorepr Tpancmopta  O6mio
- o H CpeJcTBa
HHBECT. 00OpyJaBaHE
Nmorn
‘000 000 nm. ‘000 8. ‘000 . ‘000 sB.
JIB.

OTt4yeTHa cTofiHOCT : .

Canno xeMm 1) SAryapu 2011 1. 3274 3274
HosonpunoGuru akTHBH

[Homo6penus; :

Canno xpM 31 nexemBpn
2011 r. 3274 3274

AMomeaul@
Canyio KeM 1‘ SIayapu 2011 r.

Hauucnena AmopTusanus
KoM 31 ,I[CKCI\!/IBpI/I 2011 r.
Otnucann aK!TI/IBI/I
Ortnoucana aﬁomeaupm

Canmo KeM 3\1 TIEKEMBpH

2011 r. 3274 | 3274
-

IIpeonenka Ha
MaTEepUATTHUTE aKTUBHU (206) (206)

[
banancopa CTONHOCT KBM

31 ueKeMBpﬁ 2011 r. 3 068 3 068
8 Twoprosexu B3eMaHus — IPeIOCTABEHU ABAHCH HA NOCTABIHIIH

Bsemanusara | OT KIMEHTH ca (I)OpMI/IpaHI/I OT CKIIIOYCHH HpCI[BapI/ITeJIHH JOroBOopun H
HEU3ABKCHH BHOCKH IIO IPHUCTHUTE CXCMH Ha INIaliaHe. Bzemanusara ca c¢hc crerneH Ha
HU3HUCKYCMOCT B paMKHUTC Ha €JIHA I'OWHA.

Bcwdky THPTOBCKHE M IPYTH B3eMaHuA Ha J[py>KecTBOTO ca IperjelaHi OTHOCHO WHIHKAIIAN
33 00e3meHKa.

banancoBara CTOMHOCT Ha THPrOBCKHTE B3eMaHHWS C€ CUHMTA 3a pasyMHa HpHOIM3WTENHA
OIICHKA Ha CIpaBeTUBaTa UM CTOMHOCT.

Jpy*ecTBOTO MMa B3eMaHHS OT KIMEHTH, KOMTO ca C TeKyHl XapakTep H CpOK Ha
u3uckyemocT B pamkute Ha 180 mo 360 mam.
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Bcewuku TBpI
HpyxecTBoT
CBITIACHO IIp

Beuuku thpr
He uneHTHd:
oT rossM 6p

9 Tlapuus

IMapuunure
6ank AJl. Tlo
cpezncTBarta ¢

Iapuwunure ¢

OBCKH B3eMaH¥s Ha J[pyKeCTBOTO ca MPOBEPEHH 3a HHAUKAIIMH 33 00e3IeHKa.

O HiMa O4YakBaHHs IOBJDKHMUTE OT KIHEHTH CPENCTBA x(a HE 6’B,Z[aT IIJIaTCHH
CABAPUTCITHO CKIIIOYCHHUTE JTOTOBODH.

"OBCKM B3e€MaHMsA ca 00EKT Ha KPEIUTEH PHCK. PBKOBOICTBOTO Ha JIPyKECTBOTO

IUpa CIeNU(UUeH KPEAUTEH PUCK, Thil KATO THPrOBCKHTE B3€MAaHUs CE CHCTOST
DM OTIEIJHH KITHEHTH.

i1 Cpe/ICTBA

CpeIcTBa Ha JAPYXKECTBOTO Ce ChXpaHIBaT B OaHkara gerosurap — Paiidaiizen

panu cuenuduKara Ha NPONaXOUTE U KIHSHTCKATA CTPYKTYPa, OCHOBHA YacT OT
a OBITapCKH JIeB.

PEACTBA BKIIIOYBAT CIICAHUTE KOMIIOHCHTH:

31.12.2011 31.12.2010

‘000 aiB. ‘000 JiB.
INapuunn CpencTBa B Opotii u B GaHku: 5 15
- 6’.BJ'II‘apCKI/I JIeBa 5 15

eBpo |
!

10 CoberBen xanural

101 P
Ilpenn npung

€3€PB OT NoCJIcABANIA OIICHKA HA AaKTHBH

YOBaHe Ha KOHKPETECH HEABIKUM UMOT, KAKTO M KbM Kpas Ha BCAKA (I)I/IHaHCOBa

roguHa J[py»KecTBOTO M3BBPINBA OLICHKA Ha NPHUTEKABAHUTE HEIBHKUMH MMOTH. OTYeTHATA

CTOMHOCT Ha
KbM Kpas Ha

Crriacuo Te

IO3eMJIEHHTE UMOTH TIOCOYEHA TYK € ChoOpa3eHa ¢ OUCHKHUTE UM, U3BLPIICHH
BCAKA (PHHAHCOBA TOUHA.

OpHATa Ha OusHec OIICHABAHETO, B Haﬁ-06III IUIaH HHOIMKAIMATE 3a ClipaBCjInBa

naszapna CTOI/IHOCT Ha JaJeH HMOT MOXe a €€ II0JIy4YH, B’BSHpHeMaI/IKI/I TpI/I OCHOBHH
moaxonga: HOJZ[XO,ZI Ha r1asapa; IoJIX04 Ha 10Xoha ¥ IIOAXO0J Ha pa3XOguTe.

ITpu u3mons

BAaHC Ha

\
Pa3sxXxoJHHA B ITa3apHUI INOJXOM, obexTuTe ce pasrneXxaar CTaTu4HO,

TOCCT TakKuBa, KaKBHTO Ca KBbM MOMCHTaAa Ha OIICHKAaTa. HpI/I noaxoJia Ha Joxonda

OHpC,I[CIICHaTa

\ .
CTOMHOCT Ha OICHSIBaHUA CY6CKT OTYNATa H TIICPCIICKTHBATa B HETOBOTO

Pa3sBUTHUC - HErosara JOXOQOHOCHOCT.

(v

C’BO6p835[BaI/IKI/I CE C I€jiTa Ha OICHKHUTC OUCHUTCIICKIAT CKHIL € IIPHUECIT KaTo HaM-T10 X O TSI

3a ompenens
(mazapeH moy
Ilenara Ha u

peanu3upanu
CpaBHHUTEIHA
' KauecTBO Ha

HE Ha Has3apHara croifHocr obexta Merona Ha CpaBHuHTENIHATa CTONHOCT
XOJI). ‘ :
MOTa B TO3H CJIydail NpHHIMIHO ce chopMupa Ha 0aza Ha MPOYUBAHHATA 34
Ha CBOOOJHUS Ma3zap CHENKH C MOJOOHH HEIBIDKHMH HMOTH. MeTomsT Ha
ra CTOHHOCT TBPCH INpejanojiaraeMara naszapHa IieHa Ha WMOTH, OJH3KH TI0
DIICHSIBAHM. '
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Ilpn ompenensHe Ha masapHaTa CTOMHOCT HAa MMOTa € H3IOJI3BaHa WHGOpMands 3a TpU

HOJOOHN HMOTA C XapaKTEePHCTHKH OJIM3KHU [0 OLCHSIBAHMS, HAMUPAIIY Ce B ChIIUS PaiioH, 3a

\ ,
KOHTO Ca peajlu3upaHyd CACIKH B IIOCICIHUTE IMICCT MECCIla Ha IpeaxoaHara IoJuHa.

HpO,Z[a)KHI/ITG OCHUM Ha TPHATC CpaBHABAHM HMOTa Ca I[IPUBCACHW B €OHAKBOCT CIPAMO
XapaKTCPUCTUKHUTE Ha OlICHABAHUA HMOT, KaTO CC KOPHUIHpaTr C KOe(l)I/IHI/ICHT 3a 1100,

OoTudTall Pa3IndIusITa UM. .

\
HpI/I I/ISI‘OTB}I}HGTO Ha onCHKaTa € U3IIOJI3BaHO CICHHOTO!:

I/IH(bOpMaI_II/IS;I, IoJIy4deHa IIpu orjienia Ha 0beKTa;

I/IH(i)OpMa]'_II/IS‘I ¥ JOKYMEHTH, Kacaellly IpaBHUS CTaTyC Ha 00eKTa;

HH@OpMauH?HHH OIOJIETHHH, LCHOBH JIACTH K CIPABOYHUIM OT ODUIHAIHM HW3TaHUA Ha
MPPB, bearapcka cTpouTensa kamapa u Jp.;

I/IH(bOpMaIII/IS;I OT cOOCTBEH OIMT Ha OI[EHUTEIS.

|
11 3agbiokeHuss KbM (pUHAHCOBH DPEINPUATHS

31.12.2011 31.12.2010
‘000 J1B. ‘000 JiB.

‘Oﬁnnraunor‘mn 3aeMH 2000 2000

B T.u. 1BATOCPOYHM 3aABIKEHUS 2 000
B 1.4 KpaTK(:)cpor{HI/I (cbe cpok Ao 1 ronuHa) 3aXBIDKSHIS 2 000

baukoBu 3aemn 0o 0
B T.4. ﬂBnroépquH 38 TBIDKCHAS 0 0
B T.9. KpaTKO‘CPOT—IHI/I (cBC cpok Ao 1 ronuHa) 3aabIKEHUS 0 ' 0

Ha 3acelatne Ha CsBera Ha nupexTopute, mposeneHo Ha 20.05.2008 r. e B3eTo pelenue 3a

CKJIFOYB3HE Ha oOnHranEoHes 3aeM Ipy creauute yenosus: "[Ienman Jlaiss [pyn" AJICHIT
m3maBa 2 000 Opos OOHMKHOBEHH, JHUXBOHOCHH, IIONMEHHH, OC3HAJMYHE, CBOOOIHO
IPEXBBPISEMH, HEKOHBEPTHPYEMH, KOPIODATHBHH OONHTANNM, PETHCTPHPAHH IIpPH
,LleHTpaJieH ‘JICHOBI/ITap” A]Jl ¢ BOMUHaANHA CTOHHOCT Ha Besaka eaHa obymramus ot 1 000
(xmnsma) JeBa U o6 pasmep Ha 3aema 2 000 000 (xBa MuiTHOHA) JIeBa, ¢ QpUKCHPaHa JIUXBA B
pasMep Ha 9% Ha rogumHa 6a3a. OOIUraMOHHMSAT 3aeM ce CKIII0YBa 32 CPOK OT 24 Mecella,
Karto ,uaTaTa,i OT KOATO 3al04Ba Ja Tede CPOKHT JI0 Majeka Ha TJIABHHUIATA IO 3aeMa e
20.05.2008 1. JluxBeHuTe IUAMAHHS Ca C TEPUOJUYHOCT WIECT MECENa W JATHTE Ha
TazeKuTe no} TsIX ca KakTo cineapa - 20.11.2008 r.; 20.05.2009 r.; 20.11.2009 r.; 20.05.2010
r. C Pemenue Ne 1643 — E or 23.12.2008 r. Komucusra 3a GuHAHCOB HAA30p MOTBBPAM
IIPOCTIEKTa 3$ JIOIyCKaHe 10 THProBHs Ha PeryjupaH Iasap HA eMHCHSATa OOJMraium Ha
ﬂpymeCTBOTq U CBC CBINOTO PELICHUE BIIMCA EMUCHATA B peructhpa no wi. 30, aim. 1, 1. 3 ot
3axoHa 3a I(iOMI/ICI/ISITa 3a (i)I/IHaHCOB HaA30p, BOJACH OT KOMI/ICI/ISITa, C LICJ THProBUA Ha
peTyJmpan nasap. Emucusita obnuranuy € AonycHaTa 3a THProeus Ha HeoduumaneH nasap
Ha ,,bearapcka gpormosa 6opea - Codpus” AJl Ha 17.02.2009 r. ¢ ISIN xox BG2100010086.
Ha 20.05.20@9 I. B CBOTBCTCTBHE C IPEJUIOKCHUETO 32 3allCBaHE HA EMHUTHPAHHTE OT
JApyecTBOTO OOJIHra|y U ChC CHOOIICHUETO 3 CKIFOYeH 0buranuoHeH saeM, ., I'bJIJIUH
JIAUBH TITVH” AJICUIl wu3BbppmM BTOPOTO KYHDOHHO ILIAIaHe Ha JIMXBH 110
obymranuonHaTta emucus. [Inamanero Geine M3BBPIICHO Ype3 cHcTeMara Ha . leHTpajieH
nIeno3urap” AI[ u 6eme B paszmep Ha 89 260 nepa.

- Ha 20.11.2009 r. B CHOTBETCTBHE C IIPEIUIOKCHHETO 3a 3alMCBAaHE HA E€MHUTHPAHHTE OT
,Z[py)KeCTBOTé o0JyHranuy U ¢hC ChOOIIEHNETO 3a CKIIOUEH obnuranuonex 3aem, , [ ['BJIJIMH

JAUBH TPVII” AJICUI] wu3BBpIIM BTOPOTO KYIOHHO ILUIAIIaHE HA JIHXBH IO
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OOJIUratuoH
Jeno3urap”

Ha 19.05.2
KOpIIOPATHBE

Hata emucus. Ilmammanero Oemne W3BBPIIEHO Upe3 cucTeMara Ha ,lleHTpanen
AJl u 6emme B pasmep Ha 90 740 nesa.

10 r. 6e mposemeno OOmo cnOpanue Ha OONWrAEOHEPHTE HA EMHCHA

i obommrampm ¢ ISIN xox BG 2100010086, usmanenu ot ,JIlenmuna JlaiioH

I'pym” AIICI/IL[ Ha nero 6e B3eTo penieHWe 3a NpecTPYKTYpHUpaHE HA 3aIb/DKCHUSITA IO
eMHUCHSITa 06ImrauHH ¢ ISIN xox BG 2100010086, upes mpemoroBapsHe Ha YacT OT
YCIIOBHSITA TI0 EMHCHSATA, KAKTO ClIe/[Ba: CPOKBT HA EMHCHSTA Ce YABIDKaBa ¢ 24 Mecela; nara

Ha maacx Ha;

19.05.2012 I
Ha 15.11.2010 1. ©6e

KOPIIOPATHBHH O
154

I'pyr” AIC ‘

AMEHHO JJUXBHUTE a C€ U3IIATAT CAHOKPATHO Ha IajcKa Ha riIaBHunara —

12 3agbipx

3agemKeHUS
Ha 3eMs — He
OcBeH 3205
KbM KJIHEH
anapTamMeHT

13 dpyru 3

B mepoto ,,
KITHEHTH, TIPS

rnaseunara: 19.05.2012 r.; gata Ha maJekK Ha ITOCHEXHOTO JIMXBEHO IUIAINAHE:

mposezieHo o0m0 chOpanue Ha OOIUTAIMOHEPHUTE Ha EMHCHSI
omuramun ¢ ISIN xom BG2100010086, u3manena ot ma , lleanun Jlainh
1, Ha xoeTo Oe B3€TO pEUICHHE 3a Pa3CpOUYBAHE HA JMXBHUTE IO EMHCHATA, a
19.05.2012 r.

CHHUS KbM J0CTABYHNIIN U KJIHCHTH

ra €a Bb3HUKHAJIM BLEB BPB3Ka CHC CKIIFOYUCHHU AOTOBOPH 3a IPOMAHA Ha CTaTryT
3aCTPOCH UMOT 3a XXHJITHIIHH HYXKIH.
JLUKEHHATAa KbM CTpOUTE/IHATA KOMIAHHUA, JPYXKECTBOTO NMA 3aAbJ/IKCHHC

TH 3a IIOJYYCHH aBaHCH, 3a KOHTO IIPpC/JACTOH HIpeaaBaHe Ha TOTOBH

'H CHIVIACHO KOHKPETHHTEC JOICBOPEHA CPOKOBE.

ANbJIKCHUSA

PYTH 3a0BJDKEHUS” ca OTPa3eHH 3a0bJDKCHIS, CBBP3aHU C HMPEBEICHH CYyMH OT
> ICTABIISIBAIIHA

3appiokenue 31.12.2011 31.12.2010
‘000 aB. ‘000 aB.

MapaHnrioHHN JENO3UTH OT KJIIMEHTH IO CKIIIOUCHH 46 46
JIOTOBOPH
Hpyru 1 1
14 Pasxond 3a JaHbIH
OuHaHCOBHUAT pe3yiTar Ha J[pyXecTBOTO He MOAJIEXH Ha obaraHe ¢ KOpIOpaTHuBeH
TAaHBK,CHIIL. Wi 175 oT 3akoHa 3a KOPIOPATHBHOTO MOJOXOAHO obJlarane.

15 Ilesu m MOAMTHKA HA PBKOBOACTBOTO IO OTHOIIECHIE YIIPABACHHE HA PHCKA

Bcenencrue Ha M310I3BaHETO Ha (GMHAHCOBU MHCTPYMEHTH JIpy)XXECTBOTO € M3IIOKEHO Ha
I1a3apeH PHCK U MO-KOHKPETHO Ha PHCK OT IPOMEHH BB BATYTHHS KypPC, TUXBEH PUCK, KAKTO

A PHCK OT

HHBECTHUIIMOHHATA JIEHHOCT Ha

npoMsiHaTa Ha KOHKPETHM II€HM, KOETO ce€ IBJDKM Ha ONepaTUBHAaTa M
HpyxectBoTO. YIIpaBieHHeTo Ha pucka Ha [pyxecTBOTO ce

OCBIIECTBABA OT IICHTpaJHATa aMUHHUCTpauus Ha J[pyXKecTBOTO B CHTPYIHUUECTBO ChHC

ChbBCTA HA JH
JHA TIapudHKd TTOTOIM, KAaTO HaMaId H3Jlaral€To CH Ha pPHUCK. I[’BJ'II‘OCpO‘-IHI/ITe

CPEIHOCPO

|
(buBraBCcOBH

pexropure . IIpropuTeT HA PHKOBOACTBOTO € 1@ OCHIYPH KPaTKOCPOYHHTE U

HHBECTHIINM CE yIIpaBJIIBAT, Taka 4e Ma UMaT JBJIT OTpafIHa BB3BPAIaCMOCT.
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(a) Ilazapen puck

|
(-) Banyren puck. Pasxomure Ha JIpy»KeCTBOTO ca JICHOMHHHUPAHH B JIEBA WK B €BPO. -

B nema ca iZ[eHOMPIHHpaHH Pa3sxodguTe, CBBP3aHH CHC CTPOHUTEJICTBOTO, M3TPpaKIaHETO U

\ .
excrmoaTanmusaTa Ha HeapwkmMu uMoTH. CebecroifHocTra (HOI(YHHaTa I_[CHa) Ha

| o
HEOBMXXAMHTC MMOTH HAW-4€CTO CC JIOroBaps B €BPO. OT Apyra CTpaHa BCUYKH IIPHUXOJH HA

\
I[py)KeCTBOTO ce JIoroBapsAT B €Bpo. B ycnoBusTa Ha BamyTeH 6opn u dukcupan oOMeHEH
KypC Ha JIEBA CIPSMO €BPOTO, BAIYTEH PHCK 32 APYXKECTBOTO IPAKTHUECKH HAMA.

|
Jpy’XecTBOTO € H3IOKEHO Ha BalyTeH PUCK M IPH HM3BBPIIBAHE HA CHEIKH C

durancosu I/‘IHCTpYMCHTI/I ITEHOMUHUPAHH B Uy)KIAECTpaHHa BAJIyTa.

IIpy U3BBpIIBAHE HA CHEJKU B UyKIECTPAHHA BAyTa BH3HUKBAT IPHXOIH H PA3KOLIH
OT BaJyTHH ‘ OIlepalii, KOMTO C€ OTYMTAT B OTYETa 3a JOXOIuTe. lIpe3 IpeicTaBeHUTe
OTYETHH nepnom/x Jpy*xecTBOTO He € OHII0 H3JI0KEHO Ha BaJIyTeH PHCK, JOKOJKOTO 38 HEro
HE Ca Bb3HMKBAJM TIO3UIAH, TIO3UIMOHUPAHY BBB BATTH, PAa3lIMdHE OT JIeBa H €BPO.

!
Iomurukara 1o YOPAaBJICHUC Ha BalYTHHA PUCK, OCBIICCTBABAHA OT JPYXECTBOTO, €

Ia He ce I/I3]}3'LleBaT 3HAYUTEIHH OIEPalHd ¥ Ja He Ce MOMILPKAT OTBOPEHH IO3HIUH B
[
4y)KIECTpaHHA BallyTa, Pasiiyka OT eBpo.
\
() L[éHOBIzI pHCK. PHCKBT 0T yBenudeHre Ha UH(IANMATA € CBBP3aH ¢ HAMAISBAHETO
Ha peanHara [IOKyIlaTeJHa CHIa Ha MKOHOMHUYECKHUTe CYOEKTH M €BeHTYyalIHaTa 00e3leHKa Ha
aKTHBUTE, NEHOMUHMpaHH B MecTHa BamyTa. CucTemMaTa Ha BalyTeH OOpH KOHTPOIHpA
TIAPUIHOTO 11}pezmaraHe, HO BBHIIHE (akTopH (HaIp. IOBHIIABAHETO HA [[eHATA Ha HETPOJIa)
MOTarT Ja OKaKaT HAaTHCK B IOCOKA HAa YBelIMUeHHMEe HA IleHoBHTe HuBAa. Clex

\
IIPUCBENUHIBAHETO Ha CTpaHaTa HU KBM EC ce Ha6m0)1aBa HaTHCK KbM I(O6JII/I)KaBaHC Ha

IIEHOBHTE pa‘BHHma KbM TE3H Ha ocTaHanure cTpasu oT EC, T.e. undmnamusra B cTpaHara e
[IO-BHCOKA OT CpelHEs TeMII Ha MHGnanus B crpaHuTe-wieHkH Ha EC. Beopeku de TeMmsT
Ha MHGIALMA B CTpaHATa IYBCTBHTCIHO Ce 3a0aBW B PE3yNTaT HA HACTHIMIATA CBETOBHA
HKOHOMIYECKA I (uHAHCOBA KpH3a, TOH NPOIbDKaBa Aa Obe MO-BUCOK OT CPEIHHS TEMII Ha

!
I/IHq)J'IaI_II/Iﬂ B CTpaHUTEC OT EC. KM HacTOSIIU MOMEHT B KaToO IJI0 MEXaHU3MBT Ha BAJIYTCH

6opx ocnryp!;nsa rapaHiiy, 4e HHGIIAnUATa B CTpaHaTa [Ie OCTaHe 10 KOHTPOI U HiMa Ja

\
nMma HC6JIaI‘0HpI/IHTHO BIMSHHAC BBPXY HMKOHOMHUKAara Ha CTpaHara, # B 4YaCTHOCT BBpPXY

JIeHHOCTTa He;;l HpyxecTBoTO.

I[pY)K%CCTBOTO MOXe na OBbJie M3JI0XKEHO Ha PHCKOBE OT IOKAYBaHE Ha LCHHTE Ha
HSKOM OTHCHHHM CTOKHM, MATEpUalM M YCIYI'M CBBP3aHH C JeHHOCTTa M Ha DPHCK OT
HOHM)KaBaHe ‘HCHI/ITC Ha NpUTEKaBaHUTE UMOTH.

- PHCK OT IOKadBaHe Ii€HaTa Ha Iapleid H 3emu. [laprenure ¢ mosemieHuTe

AMOTH TIPE/ICTABISBAT €1Ha OT OCHOBHUTE ,,CYPOBHHE" M3IOJ3BAHM B JEHHOCTTA
Haj JpyXxecTBOTO 3a M3rpaxnaHe Ha HEIBIDKMMHA UMOTH. CBHINECTBEHO ITOKAYBAHE
HA [IEHATE Ha MapueiuTe OH MOIJIO Ja HAMAIM MedaIOHTe Ha APYKECTBOTO H
BE3MOKHOCTHTE 3a M3BBPIIBAHE HA JEHHOCT. BE3MOXKHOCTTA OT 3arybum e
e/IMMUHAPAHA OT IIOJUTHKATA Ha JPyKEeCTBOTO, CIIOPE]] KOSTO HEJBIKUMH HMOTH
ce‘ npozxasar (aBaHCOBO) caMO CJeJl KaTo IO3EMIICHHST MMOT FUTH IIPaBOTO Ha
CTPOEX BBPXY HEro OBIaT 3aKyleHH IJIH JOTOBOpPEHH (B CIy4auTe Ha
IIpeI[OCTaBSIHe Ha o0e3IeTeHHe).

- PHCK OT TIOHW)XAaBaHE HA NEHHTE HAa HEIBIKAMHTE UMOTH. V3MeHeHHETO Ha
Na3apHUTe NEHU HA HEJBMKMMHTE HMOTHM M KOHKPETHO HA IPHTEKABAHUTE OT
Jpy)ecTBOTO aKTHBH IIPOMEHS HETHATa UM CTOMHOCT, KaKTO M HETHATa CTOHHOCT
Ha aKTHUBUTE HA efHa aknus. HamansBaneTo Ha ma3apHUTE NEHW Ha HEJABUKUMUTE

HWMOTH H Ha IO0XOJHUTC OT TIAX 6u HJOBCJIO [0 HaMa/IBaHC Ha IIPUXOAUTE,
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C’BOTBGTHO JO HamalsBaHe Ha peanmsupanus oT JpykecTBoTO (huHHAHCOB
: pe3yJ1TaT ot ko#To 90 % ce pasupenensat moxa hopMara Ha TUBHICHT.

Hpn aKTyaiHaTa CHTyauus Ha riobanHa (GHHAHCOBA KpH3a, YHHUTO H3MEPEHH,

\ .
HMOCHCACTBYU B MNPOABJDKUTECIIHOCT € TPYJHO 12 6"E,,I[aT OIIpeneICHy, HMasapsT

\
HpOMCHSI B 3HAYMTC/IHA CTCIICH CBOHUTE NPOTHO3U KBM II0-CKOPO KOHCEPBATUBHHU

OT‘-IaKBaHI/UI AHamm3sT Ha CBHCTOSHHETO U CPECAHOCPOYHHUTE IICPCIICKTHBH 3a

Pa3BATHC Ha Ilasapa Ha HEJBIXKVWMH HMOTH B CTpaHara COYH, 4€ HEroBOTO

|
PasBUTHC CE€ ONPEACIIL OCHOBHO OT CIICTHUTC YCTHPH (baKTopa:

4 SHAYHUTCIHOTO IPEBHAIIABAHE HA IIPEJIATAHETO CIIPAMO THPCCHETO,

v\ TeMIIBT Ha HHG AN,

|

\

|

l

v 1mo-ckenoTo pUHAHCHPAHE;

\

| ¥/ 3aBuHIIeHATA B3WCKATEIHOCT Ha GAaHKUTE KbM KPEAUTOCIIOCOOHOCTTA Ha

KJIMCHTHTC.

1
Ki’BM kpas Ha 2008 1., Bce ome He Oe HaIMIE CepHO3HO 3a0aBsiHE Ha Iazapa Ha

uMoTe. IIpes 2010 r., ofade npennarameTo MpPOILIKH Ja HApacTBa, IOKATO

\
TBPCCHETO CBHIOCCTBEHO C€ OrpaHH4yd, KOCTO JIOBEeAE MOO0. CIlaj B IICHHATE HA

|
HUMOTHTC. Hp}’)KCCTBOTO € H3JI0KCHO Ha PHCK OT IOHMXaBaHC IICHHUTC Ha

\ .
HCIBHKHMHTE HMOTH OT MOMECHTA, B KOHUTO H3BBPUIIM pa3xoJud 3a TIXHOTO

|
TOCTpOsiBAHe IO MOMEHTA Ha TAXHATA npoxax6a. J[pyxecTBOTO ce cTpemu na

HaMEUII/I TO3HW PHUCK KaTO M3BLPIIBA pa3xXogad 3a NOCTPpOABAHE (BKJ'IIOT-II/ITCJIHO

|
l'IpI/III06I/IBaHe Ha Hapue.rm) CaMoO IIpH HAJIMYHUETO Ha JOKa3aH I1a3apCH HHTEpEC 3a

KOHKpCTHI/ITC HAMOTH, KOHUTO IS 6’B,I[aT IIOCTPOCHHU U IPEIJIOKCHHA 38 npo;[a>K6a

PI/ICK OT IpOMsHa Ha APYTH LIEHK, CBBP3aHU ChC CTPOUTEIICTBOTO. HOBC‘IeTO eHHu
Ha MaTCpyadyi B YCIYIH, CBBP3aHH CHC CTPOMTECIICTBOTO CE HpOMGHSIT B €¢JHA "
cnsma IIOCOKa € IpOMAHATA Ha LICHUTC Ha ,,KpaI/IHI/ITe HpOIIYKTI/I — HCIABHXHUMUTC

nMoTH. ToBa e TaKa, 3alll0TO BBPXY TAX Hal-roJIIMO BIMSHHE OKa3Ba TBPCCHETO

\
O'I“ CTpaHa Ha CTPOHUTEIHHU NPECANIPUEMATN Ha MECTHHA ma3ap. Enmo CBIICCTBCHO
I/ISKIIIO‘{eHI/Ie OT TOBa IIpaByJIO € IICHATA Ha CTOMAaHara. Ts ce BIMsSe MHOTO TIOBEUE

OT CBCTOBHHUTE IICHH OTKOJIKOTO OT MECTHH (baKTopI/I Hopazm Tasyd MIpUIAHA

M?X(C da C€ CTHTHE N0 CHTyallusd, B KOJATO ICHUTC Ha CTOMaHaTra ce IMoKauBar

I[(‘)KaTO OEHUTC Ha KpaHHHTC IIPOAYKTH HEC CC IPOMCHAT UIIH crajar. B’BJII‘apCKaTa

NKOHOMHKa IIpE3 IIOCJHCIOHWTE TOAMHH II0OKa3Ba BCE IIO-CHIHA KOpelamus C

\
uxonomukute B EC. B gacTtHOCT cBeTOBHATA (bHHaHCOBa 1 UKOHOMHYCCKa KpHusa

cé OTpassBa €OHAKBO U II0OYTH CAHOBPCMCHHO (C pasiimKa 0T HAKOJIKO MGCGH&) Ha
CB‘CTOBHI/ITC I1azapy Ha UMOTH K Ha I1a3apa B B’BJITapI/DI Hue ouakBame IOCHUTEC Ha
CTPOMTCIIHUTC MaTcpuand ¥ YCIYrH Ja C€ JBHDKAT YCHOPEAHO B IIPOIEHTHO

H3PAXCHUC C ABHXKCHUECTO IICHUTE Ha UMOTHTE.
|

|
() PI/ICKOBC CBBP3aHU C IIOBHIICHATA KOHKYPCHIIMA. BCJ'IC,Z[CTBI/IG Ha 3HAYHUTCIIHHA

PBECT Ha 61>J1rap01<1/151 I1a3ap Ha HCEIBMXXHUMH HUMOTH IIPE3 IOCICAHHUTE TIOAHMHH IPCIH
HaCT'BHBaHCT:) Ha rimobanzara (bl/IHaHCOBa Kpu3a, B CEKTOpa HaBJA30Xa MHOI'O HOBU UIpayH,

BT Y. U MH
3acunBamara

OT0 YYXXJECTpPaHHU WHBECTHTOPH. B pesynrar Ha TOBa OSXMe CBHIESTEIH Ha
Ce KOHKYPEHIHA MEXKIy CTPOUTETHN (UPMU, areHIHHA 332 HEABUKUMH HMOTH,

JIPY’KECTBA ChC CHEHUATHA MHBECTHIIMOHHA LEJ, ThPTOBCKH OaHKH, (PU3HUECKH THIA W Jp.
Tora ce 0Tpa35113a Ha VHBECTUIMOHHHUTE PasXold Ha JIpyKECTBOTO B MOXe Ia JOBEIE 1O
HaMaJIsiBaHe Ha IPHUBJIEKATENHOCTTa OT HHBECTHINA B IieHEH KHwka Ha ,,[TBJIIH JIAUBH

I'PYIT” AICUIL.
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B pes%ynTaT Ha HACTOsIIATa riobanda (UHAHCOBA CHTyalus, pasBUTHETO Ha nasapa
Ha HEJBIKHMH HMOTH OTOENIA3a 3HAYUTENHA NPOMSIHA, KOATO 3alovHa [Ipe3 TOCHEIHUTE
Meceny Ha 2908 r.

-Hpesi mmuHammTe 2010 r. mw 2011 r. Tasm TCHACHIMS C€ 3aCHIH IOpaau
IPONBIDKABAINKUTE OTPaHWYCHHS BbB (GMHAHCHPAHETO H 34 JBETE CTpPaHH - HHBECTUTOPH H
KyTyBays. 3HAYUTENEH € OpOST Ha OTIATHAJIITE IIPOCKTHU Mopajiy (pUHAHCOBaTa KPH3a, Hall-
MHOTO OT KOI‘/ITO B CTOJIMIATA — MPOEKTH C HpeABHIeHa oduc mwiomr oT 6mu30 850 Xumsam Ka.
M. I JIO6aJ'IHO}TO 3a0aBJHE B CEKTOpA HA HEABMXHUMHUTE HMOTH IPeHEeCEe CBOsS HETATUBEH e(eKT
U BBPXY Bw%nrapm. Ensa or rtemumemmmmre e orrerismeTo Ha IIO-PHCKOBHUTE YyKIH
I/IHBCCTI/ITOpI/I‘ OT OBIrapckus masap ¥ HABIH34aHETO HA IIO-KOHCEPBAaTHBHUTE HEMCKH W
aBCTPHICKH I\(OMl'IaHI/II/I 1 GoHJIOBE.

B YCJ'I‘OBI/IHTa Ha MKOHOMHYECKa KpH3a M NOBHINEHA KOHKYPEHIHS, JIpyKecTBOTO ce
CTPEMH ]2 THpCH BCE OLIE MOANEHEHM CEKTOPH M HHIINH, B KOUTO Jia Peau3upa [0-BHCOKA
peHTa6HJIHho OT cpeiHara 3a cekropa. B JgombiHesue KOMIAHMATA mpennara yciayrd ¢
nobaBeHa CTOMHOCT 32 CBOUTE KIIMEHTH — CIIHA, OT KOHTO € BB3MOXKHOCTTA 33 Pa3cpoUYeHO

I1armane 3a I"IepI/IOI[ HO-IBIEL OT 5 TOMHUHU.
i

-~ (6) ﬂzitxeeu PUCK 30 napudHume nomoyu U cnpaseoiiuéama cmoiinocm
\

I[pyn(jeCTBOTO MOXe na OBe M3JI0KEHO HAa JIMXBEH DHUCK, aKO HMa pasMHEHABAHE
Mexny Buza |(GUKCHpaH WM IUTABAll JOXOA CHOTBETHO JHXBA) HA AKTHBHTE M IIACHBHTE.
OcHOBHHATE akTHBH Ha J[pyKeCTBOTO IPEACTaBIIBAT MMOTH (IO3EMIIEHH MM TaKdBa B
IpoIec Ha H:«j;rpamaﬂe). Moxe na ce mpueme de Te3u aKTHBH ca ¢ (HKCHpaHA LEHA WTH

(V) | .
AOXOX, TBM KaTO NeHaTa UM HE Ce BIHSC NPIKO OT IPOMEHH Ha JTMXBEHHTEC DPABHHIIA.
‘ e Ce CTpeMH Jia GUHAHCHPA TE3U aKTHBH C IBITOBH MHCTPYMEHTH, KOHTO

I[p}I)KCCTBOTO‘
(ukcrpana mxea. Korato ToBa He € BE3MOKHO WK HE € ONaronpusaTHO 3a

CBINO Ja 6B1aT ¢

APYKECTBOTO

ciny4an Jpyx
B cmyqait ma

TO MOXKE oa l'IpI/I6CI‘HC H 10 HM3II0JI3BAHCTO HA JABJT C II1aBala JuxBa. B Tesu

CCTBOTO IIIe aHAIHU3HPa IIOCTOSHHO IIPOTHO3HUTEC OTHOCHO JIUXBECHUTE HpOHéHTPI.

SHAaYUTCIIHU PHCKOBE OT TOJIIMO IIOKaYBaHE HA JIMXBHUTEC, KOCTO Jla OKaXe

CBhIIECTBCHO HCTaTHBHO BJIMSHUEC BBDPXY nedanouTe Ha APYXECTBOTO, TO MOXKE Ja HU3I0JI3Ba

JICpUBATHBHH
Ja OBIAT IOrG

HIH IPYTH GUHAHCOBH MHCTPYMEHTH 3a XEIDKUPAHe Ha TO3H PUCK. TOBa MOTaT

BOpY 32 Cyall Ha IUIAIaHusA OT IaBalla BbB GUKCHpaHa JIMXBa, QIOUHPCH MK

JpYTH HHCTPYMEHTH.
Cnemsa na ce orGenexu, Ye EBEHTYalHO yBETMYEHHE HA [[A3apHHTE JHXBEHH

IIpOIICHTH BCpO}ITHO e ce oTpasm HC6JIaI‘OI'IpI/I$ITHO B BBPXY LEHUTEC H THPCEHETO Ha
HCABHXXKHUMHU PfMOTH, TBH KaTo rojisMa 49acT OT TE3U CICIIKHM ce (1)I/IHaHCI/IpaT ChC 3aEMH.

(8) Kpeoumen pucxk

B cBosra neitoct JIpyecTBOTO MoXe Ja GbIe H3TOKEHO HA KPEAUTCH PHCK B
CIy4auTe, KOraTo IUlallla aBaHCOBO (IPEJOCTaBsl aBaHCH) HA CBOM NOCTABYMIM KM HMa
B3eManus OT MpoaaxOu (BKILK mpu mpomaxba Ha pascpodedo Iviamane). [Tommrukata Ha
JApy*ecTBOTO | HpesBIKAa H3GATBAHE TOKONKOTO € BH3MOXHO HA ABAHCOBH ILIAINAHILL
Korato Bce mak TaxumBa ce HanoXar (HalpuMep 3a 3aKyIMyBaHETO Ha JOIpaMa, acaHCHOPH H
Ap. 3a CTpoAllM ce crpamm), JIpyxecTBOTo e aHaiu3Wpa TOAPOGHO W 3aIBI00YEHO
pelyTanuiTa ¥ pUHAHCOBOTO CHCTOSHUE HA CHOTBETHUTE JOCTABYHI U IpY HEOOXOAUMOCT
¢ H3UCKBA OAHKOBM M JPYrH TapaHlud 3a [06p0 U3IIbIHEHWE. AHAIOTIYHO npu
OCBUIECTBABAHE HA MPOJAXOM HA CTOKH H YCIYIH H IIPENOCTaBsHE HA KPEJUTH Ha KIHEHTH,
JApy>KecTBOTO INle aKIeHTHpa BBPXY KPEUTHATA PEMTyTAIIUS HA KOHTPAT€HTHTE.
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(c) JIr

Jluxs
AeiHocTUTE
H3MEpEHHS -

Koraro te CT‘aHaT H3HCKYEMHU H PHCK OT HEBB3MOKHOCT

AKTHBH TPH II

I[py)KFCTBOTO eI [ia MoIbpoka Ganane Mexay cp
I'BBKABOCT IIPK H3IOJ3BAHETO HA CPEICTRA C
|

Komix
KaTo Ipenmp:
OCHT'YPEHO CE
JpyxecTBOTO
JOITBJIHATEITH
CPOKOBeTE 3a

B yen

aKTyalieH 3a J
Iia peIyuupa Her:

- Jpy
I/IHCTI/ITYI_[I/II/I,
- Ilpn
CBCTOSHHE;

- Oy
- AxTH

reHepupane H

a"usiTa ce CTPEMH Ia HaMalsiBa PHCKOBETC OT HENOCTHI HA JIMKBH
1€Ma MHBECTUIIHH U CTPOUTCIIHUA pa6OTI/I CaMO KOrato TSXHOTO (bHHaHCHpaHe ]

(KEUOEH PUCK

AMHUAT DHCK BB3HHKBA BbB BPB3KA C OCHTYPSBAHETO Ha cpencrBa 3a
Ha JIpYeCTBOTO M YHpaBICHHETO Ha HECOBHTE nosunud. Toi mma e
puck [Jlpyxectoro 1a e 6bae B cheTosHME na IOCpEINHe 3aIb/DKCHUATA CH,

JpyKecTBOTO 1@ peammsupa cBou
OZIXOJIAIIIa IeHA ¥ B IPHEMIIMBH CPOKOBE.

OYHOCT Ha NIPHBJICYEHHUS PECYPC H
pasIuiHa MATYPHUTETHA CTPYKTYpA.

ITHU CPEJICTBA

C COOCTBEHH CPECTBA, ABAHCOBH IUIATAHMS OT KJIMEHTU WA 3a€MHH CPEJICTBA.
CIeMM OT 6IM30 (DHHAHCOBATE TA3aPH M BH3MOKHOCTHTE 34 Habupane Ha
Y CDENCTBA (COOCTBEHH MM JBJITOBH). Hpy*ecTBOTO ce cTpemu na CBhKpaTH
HaOHMpase Ha HOJ06HH CpecTBa IIpH HEOOXOIMMOCT.

DBUATA Ha HACTOAINATA (UHAHCOBA KpW3a, KOTATO JHKBUIHUST PHCK € Bce Io-
IelicTBamuTe npenupustus, , JIGJIIUH JTAMDBH I'PYIT” AJICHIT ce ctpemu
aTHBHOTO BIIMSHUE OT Hesl, KaTo 3a IeiTa € NPEANPHENIO CiIeJHATE MEpKH:
!>KeCTBOTO CIICIM 32 CTPHKTHO CMa3BaHe Ha JOTOBOPUTE CH C (BHHAHCOBH

38 /3 €€ U3KIFOHM BB3MOXKHOCTTA [1a Ce H3UCKA TIPEACPOTHO IoracsiBane;
OpUTETHA paboTa ¢ (HMHAHCOBM HHCTHTYLHH (Gamku) B n06po ¢mEAHCOBO

MHU3HDPAHE Ha PasXOHTe, IPepasTIIeXkIaHe Ha HHBECTUIMOHHATA Iporpama;
IBHO TBPCCHC Ha KYNyBa4H 3a Npeinarasure ot JIPyKecTBOTO MMOTH ¢ e
+ TApHTHH IOCTBIVICHHS U NOANbPKAHE HA aIeKBATHH IAPHYHHA HATHIHOCTH

<
C

16 TIloawmrTuxa u LPOHECAYPH 34 yIPABACHHE HA KAIIMTAAA

Hemre ra JlpyxecTBOTO BEB BpBb3Ka ¢ YIIpaBJIEHHE Ha KallUTaja ca;

|
Jda OCHUI'ypH CIIocoGHOCTTA Ha

I[p}’)KeCTBOTO JAa OPOXBIDKH Ja CBINECTBYBA Karo

z{eﬁCTBaLho NPENNpUATHE H

HpyxecTBOTO
CHOTBETCTBHUE

J1a OCHT'YDH a/IeKBaTHA PEHTAGHITHOCT 3a aKITHOHEPHTE.
|
KaTo onpexnest

[IcHaTa Ha NPOAYKTUTE U YCIYTHTE CH B CbOTBETCTBHE C HUBOTO Ha PHCKa.

YIpaBIiBa CTPYKTypaTa Ha KAIHTATIA ¥ npaBy HEOOXOJMMHUTE IIONPABKA B
TIPOMEHHTE B MKOHOMHYeCKaTa OOCTAHOBKA M PHCKOBUTE XapaKTEPHCTHKM

Cc

Ha CBOTBCTHHUTE AakKTHUBH. 3a Ada TIoaAbpXKa  WIH Kopurupa KandTajgoBara CTPYKTYpa,

p

YXKECTBOTO

BLPpHE Kal'II/ITEUI; Ha aKIHOHCPHTE, Ia €MHUT
HaMaimmn SaHLHX!(CHI/IFITa CH.

MOX€E Ja IPOMEHH cymara Ha JAUBUICHTUTE, U3IIJIANIaHu Ha aKIIHOHECpUTE, Ha
|
Hpa HOBU aKIUW WM Ja IIpoJane axKTHUBH, 3a Ja
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