MTL/IONH TAMBH TPYN ALCHL
MexduHeH huHaHcoe omyem
30 tonu 2012 2.

LJIBIIIMH JJAWBH TPYTT” AJICULL

Mexouuaed @uHadcoB OTUeT

30 FOHUM 2012 1.



OTuer 3a (bI/IHaHCOBOTO CbCTOJAHUC

IlosicHenust 30.06.2012 31.12.2011
‘000 aB. ‘000 aB.
AxTuBn
HeTrexymu akTHBH
NmoTy, MammuHy, ChOpBKEHUS 7 3068 3068
Herexymu aktuBu 3 068 3068
Texymu akTuBa
TBproBcky B3eMaHUA-NIPEAOCTABEHH aB. 8 18 18
JlanbpuHM B3eMaHus ‘ 1 -
ITapy u napuyHU €KBUBAJICHTH 9 61 5
Texyimu akTUBU 80 27
3091

OO0 o 2aKTHBH 3148

Hsrorsui: PexoBoauTen:

% THafis C%ﬁ%‘?/



OtueT 3a GUHAHCOBOTO CHCTOSHIE

Hosicnenua 30.06.2012 31.12.2011

‘000 aB. ‘000 am.
Co6CcTBeH KanuTal
AKIMOHEPEH KanuTal 10 1300 650
[Ipemuu oT emMuCUM ' 1890 200
OO0mu pezepsu 159 159
Hepasnpenenena neuanba 33 33
Hepasnpenenena 3aryba (251) D
Texyma neuanba/3ary6a (276) (240)
O0m0 cobcTBEH KAITMTAN 2 855 791
Ilacuen
Hetexyimu nacusu
Hpyru 13 46 46
OO0mo HeTeKyHd NacCHBH 46 46
Texkymu nacusu
3agbpOKeHNS KbM JTOCTABUUIIM U KIIMEHTH, B T.4.: 12 235 235
3a1bIDKEHUS KBM TePCOHANIA U OCUTYPUTENTHU
WHCTUTYLIMU 15 12 17
3axbIDKeHus 10 00 IUTalMoOHeH 3aeM i1 2 000
Hpyru 2
OO0 TeKyIH MACUBH , 247 2254
O0mo nacuBM 293 2 300
OG0 coOCTBEH KAIHTAJ U MACHBH 3148 3091

PLKOBOﬂI/lTeJIﬁ / %7

Y
SROUP” ADSIC

W




OTtueT 3a 10X0/1a

Ilpuxoan o nmpoaaou
B T.4. Ha HHBECTHIIMOHHHA HUMOTH

CebecroiiHocT Ha npogaxkGuTe
Pasxonu 3a BBHIIHK YCIYTH
Pasxonau 3a amopTusanus
Pa3xonu 3a nepconana ,
Onepatuena ne4auba/ (3ary6a)
OWHAHCOBH Pa3sX0OAu

IHeuanba npeau JaHbIM

Heyanba/ (3aryba)

Iosicaenue 30.06.2012 30.06.2011
‘000 as. ‘000 ne.
0 24
18 3
0
17 17
(35) (20)
241
(276) 20)
(276) 4

PrroBoauTes:




[TR/IOVH NAVBH TPYIT ALICHL
MexduHeH ¢uHarcos omdem
30 101U 2012 2.

OTyer 3a ITPOMCHHUTC B COOCTBEHUS KallUTaJ

Ilpemuen [Jpyru  Hepasmpe-

Beuuku cymn ca B ‘000 aB. OcHoBen O61o
KaluTajJd  pe3epB  pe3epBH JeleHa KamuTana
neyayba/3
aryba
Canno xkbM 1 sayapu 2011 1. 650 200 514 (333) 1031
BceoGxBaTen jioxoa
Ieuanba/3aryba (355) (240) (595)
Hpyr BceoOXBaTeH 10XO0N 355 355
Oo6nio aApyr BeceoOGxBaTEH JOXOKX
00110 cAeTKY ChC COOCTBEHUI
Caapno xbMm 31 nexemepn 2011 r. 650 200 159 (218) 791
Hepaznpe-

Benukn cymu ca B ‘000 Jis. Ocnopen  IIpemuen  JIpyrum . JeneHa O06mo

KaIMTAl pe3epB  pe3epBH nevanfa KanHTal
Canno koM 1 sayapu 2012 1. 650 200 159 (218) 791
BceobxBaTeH n1oxon
ITeuan6a/3aryba (276) (276)
Ipyr BceoOxBaTeH 10XON
TTocnenpamy onenkn na GA 650 1690 2340
Q610 Apyr BceoOXBaTeH NOXON
0060 cAeJIKA ChC COOCTBEHHITH
Caano xpM 30 1081 2012 1. 1300 1890 159 (527) 2855

Hzroreui: PuxoBogure.t:
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ITBIIAVH TAVBH TPYI AfICHL

MexduHer ¢uraHcos omyem
30 1oHu 2012 2.

Otuer 3a MapUYHUTE TIOTOIH

OnepaTuBHa JeliHocT
[MocThIIeHus OT KIHEHTH

IDnaianus KbM JOCTABUMLA

Ilnamanus KpM NEPCOHAT X OCUTYPHUTCIIHM HHCTUTYHHH

IInamanys 3a JaHBIH

Jlpyru nnamaHus OT OllepaTHBHA el HOCT
Heren napudeH mOTOK OT OnepaTHBHA JeHHOCT

HaBecTHIHOHHA AefiHOCT

Heten Mapu4cH MOTOK OT HHBECTUIMOHHA IeitHoCT

dunancosa aeiiHOCT

TlocTtennenus ot CMHUTHPAHE HAa HCHHU KHWXKA

ITnaTenu 3aeMu
Tlony4yenn TuxBu
ITnamanms Ha TUXBA

Jpyru napudsd mOTOLH OoT GUHAHCOBA AeiiHOCT
Heten naprieH NoTok oT GpHHAHCOBA ASHHOCT

Herna npoMfAHA B HapU 1 I2APHYHH CKBUBAJICHTH

[Tapy ¥ mapy9HY EKBUBATCHTH B HAYAJIOTO Ha FOJUHATa
ITapu 1 napu4HH eKBHBAJICHTH B Kpasi Ha epHOAA

H3rorena:

PnkoBoanTen:

Ilossicaennst  30.06.2012 - 30.06.2011

‘000 ns. ‘000 aB.
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(21) (16)

)
(6)

(43) 12

0 0
2340
(2000)
(241)
99

56 12

5 15

61 27
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[TBINH NIAVBH TPYIT ALCHL
MexouHeH ghuHaHcos omyem
30 1oHu 2012 2.

IHosacuenusa

1 OO6ma nadopmanus

Hpyxectsoro ,JIBJIIIABH JIAVIH T'PVIT” AIICUL] e peructpupano cerimacao 3J{CULT 3a
CEKIOPHTH3MpAHe Ha HEIBWXUMHU HMOTH. [[pykecTBOoTO (yHKIMOHHWpa KaTo KOJICKTHBHA
MHBECTUIMOHHA CXeMa 32 HEIBIDKAMHU HWMOTH: ,,CEKIOPHTH3AIUA Ha HEIBIKHUMH HMOTH
03HaYapa, 4e JIPYKECTBOTO 3aKyIyBa HEIBIKMMH MMOTH C MAPHYHUTE CPENCTBA, KOUTO €
HaOpaJio OT HHBECTUTOPUTE Upe3 U3/IaBaHe Ha [IEHHHU KHIKA (aKIUH, OOJIUTaItig).

JIpy>XecTBOTO € YUpeIeHO U BIUCAHO B THPIOBCKUSI PETUCTED Ipe3 Mecerr okroMBpu 2006 r.

Axnuuute Ha JI[pyKECTBOTO ce TBPryBaT Ha ,,bbiarapcka hobdnosa 6opca - Codus™ ALl
Jlpy»ecTBOTO MMa egHOocTeneHHa (opMma Ha ynpasienue. CHBETBHT Ha JUPEKTOPHUTE € B
ChCTaB, KaKTO CJIeNBa!
o Mapun MpanoB Mapuros - llpencenaren Ha CpBeTa Ha JUPEKTOPHTE;
o Hana Credanosa CnOera - 3amecTHHK-TIpesicenaTen Ha ChBeTa HA ITUPEKTOPHTE U
WsnemaATENEH TMPEKTOP;
« Bopucnas I'eoprues I'eoprues — HezaBucuM wieH B CHbBETa HA IMPEKTOPUTE.

OO6ciIy:KBaIllo APYXKecTBO, ChriaacHo wusucksaHuara Ha 3JICHLl, 3a wu3BBpIIBaHE HAa
CYETOBOAHM JEUHOCTH M KOHCYJITAIMH BBHB BpPBH3Ka ¢ IPHIOOUBAHETO M YIIPABJICHHETO HA
HEIBXKAMH UMOTH € ,,Omrema Oqut” A/l

2 OcHoBa 33 H3roTBSIHE HA (PMHAHCOBHTE 0TYETH

JIpy’XeCTBOTO BOIM CBOETO TEKYIIO CYETOBOACTBO B CHOTBETCTBHME C H3MCKBAHMATA Ha
OBArapcKaTo THPrOBCKO U CYETOBOIHO 3aKOHOIATENCTBO.

DuHAHCOBATE OTHETH HA JPYKECTBOTO Ca M3TOTBEHH B CBOTBETCTBHE C MexmayHapoIHuTe
CTaH#ApTH 3a (QUHAHCOBH oT4eTH, npweTH oT Komucmara mHa Espomeiickua cwro3. Te
BKJIOUBAaT MexayHnapoaaute cdeToBomuu cranapTd (International Accounting Standarts
(IAS)), Mexnynapoauure craHmaptd 3a ¢uHaHcoBu otderH (International Financial
Reporting Standarts (IFRS) u TeixyBammsara 3a TaxHoto npumarage (SIC - IFRS
interpreations). MeXIyHapOJAHHTE CTaHIAPTH 32 (HHAHCOBM OTYETH BKIIOYBAT H
[ociIeiBAlMTe U3MEHEHUS U JONBIHEHNS Ha TE3M CTaHIAPTH M THIKYBAaHHATA 334 TAXHOTO
Opuiiarage, KakTto W OBICIIUTe CTAaHIAPTH M THIKYBaHHATA 33 TAXHOTO IpUiaraHe,
M3TOTBEHM OT CHBETA IO MEXAyHapomaHu cuetoBouHu cramaapTe (International Accounting
Standards Board (IASB)).

3 Ocuosa 32 u3roTBaHE Ha (PUHAHCOBHUA OTUET

®duHAHCOBHAT 0T4eT Ha J[Py’KECTBOTO € H3TOTBEH B CBHOTBETCTBHE C MEXIyHapOoIHUTE
cranzapTd 3a ¢unancoso oraurane (MCPO), paspaborern u mybnukysanu oT ChBera IO
MeXayHaponaH cueTosoauu crangaptd (CMCC) n npuetu ot Esponetickusg cbro3 (EC).

OWHAHCOBHUAT OTYET € M3TOTBEH B OBLJITapCKH JieBa, KOETO € (YHKIMOHAIHATA BalyTa Ha
Jpy»xecTBOTO.
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ITBIINH NTAVIBH TPYIT ALICUL]
MexOureH ¢huHarcos omyem
30 1oHu 2012 .

JleficTBaINo IpeanpusTHe

KbM jpatata Ha M3roTBSHE HA HACTOSINUA (QHHAHCOB OTYET PBHKOBOICTBOTO € HANPABHIIO
IpelieHKa Ha CIIocoOHOCTTa Ha J[py>KECTBOTO Aa MPOXBIDKHU CBOATA AEHHOCT KAaTo AeHCTBAII0
npennpusTHe Ha 0a3a Ha HaymuHata HHGOpMAUS 32 NpenBHIAMOTO Obaeme. Cren
U3BBpINCHMA Iperiel Ha JeliHocTTa Ha JIpyXecTBOTO pPBKOBOACTBOTO /CHBETHT Ha
JIAPEKTOpUTE 04YakBa, de JIpy)XecTBOTO HMa JOCTATHYHO (HWHAHCOBH pPECypCH, 3a 1a
HOPOALIDKKA OUEepaTHMBHATA CH JeHHOCT B Omm3ko OBleme W HpoIbDKaBa Ia IpUilara
IPMHIMIIA 32 AEACTBAIINO IPEAIPHUATHE IPU U3TOTBSIHETO HA QHHAHCOBHS OTYET.

4 Ilpomenu B C4ETOBOAHATA MOAMTHKA
4.1 OO0 moAoKeHus

CrnensuTe HOBM CTaHIAPTH, U3MEHEHUS U Pa3saCHEHMS, KOUTO ca B cuna ot 1 Aryapm 2010 r.
HE ca CBBp3aHH C JeHHOCTTa Ha J[pyKeCTBOTO 1 HAMaT edeKT BHpXY QUHAHCOBUSI OTYET:

e MC®O 1 “Ilpuaarase 3a IbpBH I'PT Ha MEXAYHAPOAHHUTE CTAHAAPTH 32 (DUHAHCOBO
orgynutape” (M3MeHeH) — AOITbAHHTEAHH OCBOOOMAABAHMA 32 IIPEAIIPUATHSA, IPHAATAIIH 32
wepsu rpT MCOO, npuer ot EC ma 25 rosm 2010 1

e MCO®O 1 “Ilpuaarase 3a IIbPBH II'BT Ha MEXAYHAPOAHHTE CTAHAAPTH 32 (DHMHAHCOBO
orantane” (pesusupan 2008 r.), mpuer or EC ma 25 moemspn 2009 r.;

o MCQPO 2 ,Ilsarnane Ha Oasara Ha akmuy (usMeHeH) - CAGAKM B paMKpTe Ha TPYIATA C
maarnase Ha 6asaTa Ha axiuy, opret oT EC Ha 23 Mapt 2010 1

e MC®O 3, busnec kombuHanuu” (pesmusupan 2008 r.), npuer or EC ma 12 rorm 2009 r.;

o MCC 27 ,KoHcoamampanu u HHAUBUAyaAHy (pumancosu ordern” (pepmsmpan 2008 1.),
mpuet or EC ma 12 rorn 2009 r.;

e MCC 39 ,,OunancoBr HECTPYMCHTH: IPH3HABAHE K OIeHABaHe (m3MeHeH) - OTropapsariu
HA YCAOBUATA XeAXKHpaHu mosunuy, upuer or EC ma 16 cenremspn 2009 r.;

e KPMCOO 15 ,,Cmopasymennsa 3a CTPOMTEACTBO HAa HEABIDKMMH HMOTH B CHAa OT 1
sryapu 2009 r., mpuer ot EC ma 23 roau 2009 r. 3a mepmoaun kbM mam caea 1 sayapm 2010
I.; :

e KPMCOO 16 “XeaxupaHe Ha HETHA HHBECTHIIUA B IY>KAECTPAHHA omepanua’ B cuAa OT 1
oxromspu 2009 r., mpuer ot EC 3a nepuoau koM mam caea 1 roam 2009 r.;

e KPMCOO 17 , PasupescAerne Ha HEIAPUIHU AKTUBH HA COOCTBEHHIUTE”, IIPHET OT EC
Ha 25 noemspu 2009 r.;

e KPMC®O 18 ,IlpexsbpAasiHe Ha akTHBE OT kKameHTr , mpuer oT EC ma 27 moemspu 2009
I. B CHA4 34 IIEPHOAM KbM HAH cAeA 31 oxromspu 2009 r.;

e  Toammmu noaobpenus 2008 r. —- MCPO 5 ,Herexyiru akTuBH, ADPXKAHH 32 TPOAKOA,
[IPEyCTAHOBEHU AeHiHOCTH , mpreTa oT EC;

e  Toamumu mopobperns 2009 r., mpuern or EC ma 23 mapt 2010 1.

4.2 Crampapru, U3MEHEHUA U PA3ACHEHNA, KOUTO BCE OIIE HE CA BAE3AHU B CHAA B

HE C€ NPHUAATAT OT HO-PAHHA AAT4 OT APYy>KeCTBOTO

KbMm paraTta Ha 0AOOpeHIeTO Ha TO3H (PMHAHCOB OTYET, HIKOU HOBHU CTAHAADTH, H3MEHEHU U
PAa3ACHEHHA KbM CHUIECTBYBALIM Bede CTAHAAPTH Ca IyOAMKYBAHM, HO He C2 BAE3AH B CHA2 H €4
BrAYM NPHAOKEHH OT IIO-PAHHA AATA OT APyXecTBOTO!

e MC®O 1 “Ilpmaarage 3a IbpBHM BT Ha MeXAyHADOAHUTE CTAHAAPTH 34 ¢dpHuHAHCOBO
orumtane”. (msmeneH) — OrpaHHYeHH OCBODOMKAABAHUA OT CPABHUTEAHW OIIOBCCTABAHUA
cvraacao MCPO 7 3a mpeanpusrus, npuaaraim 32 wspsa 6T MCOO — 3 cuaa ot 1 roan
2010 r., mpmer ot EC ma 30 rorm 2010 r.;
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30 toHU 2012 2.

¢ MCOO 1 “Ilpmaarame 3a wepsu wpT Ha MeKAyHapoAHTTE CTaHAAPTH 32 (PHHAHCOBO
oTymTane” (A3MEHEH) - CBPBXUH(AAML 1 PUKCHPAHT AaTH, B cuAa oT 1 roam 2011 1., Bee
ore He ca npuetn oT EC; _

e MCOPO 7 ,,OunancoBr HMHCTPYMEHTH: OIIOBECTABAHE  — OTIHCBAHE — B CHA4 OT 1 OAW
2011 r., Bce omre He e opuer ot EC;

¢ MC®OO 9, Ounancosu macTpyMerTH” B cuAa ot 1 sHyapu 2013 r., Bce ome He e mpuer oT
EC; '

e MCC 12, Aamsrm BBPXY AOXOAU~ — OTCPOYEHH AAHBIM — B cHAa OT 1 sHyapm 2012 r., Bce
ome He e upuer or EC;

e MCC 24 ,,OmosecTsBare Ha CBBP3aHE AuNa” (M3MeHeH) B cuAa ot 1 auyapu 2011 1., mprer
ot EC 52 19 roam 2010 r;

e MCC 32, OuHaBCcOBH HHCTPYMEHTIL: IPEACTaBaHe” (u3MeHeH) B ciAa oT 1 despyapu 2010
r., mpuet ot EC Ha 24 Aexemspu 2009 r.;

e KPMC®O 14 ,Ilpeansarmaze Ha MEEAMAAHO puHaHCcupaHe” B cuaa or 1 suyapu 2011 r,,
mpuer or EC ga 19 roanm 2010 r.;

e KPMCQO 19 ,Iloracspare Ha (PHHAHCOBH 3aABAMEHKA C HHCTPYMEHTH Ha COOCTBEHMS
xanuTaA” B cuaa o1 1 roam 2010 r., mpuer or EC ua 23 roan 2010 1;

e Toammmu opobpernsa 2010 1. 3 cmaa or 1 auyapu 2011 1., ocBen axo He € MOCOUEHA APyra
AaTa, BCe orre He ca mpueru o EC.

4.3 CrampapTu, u3MEHEHUA ¥ PA3ACHEHNA, KOUTO BCE OINE HE CA BAE3AM B CHAA U
HE Ce IPHAATAT OT IO-PAHHA AT OT APY>KECTBOTO

Kbm AaTara Ha OAO6P€HI/I€TO Ha TO3H CbI/IHaHCOB OTYET HAKOH HOBM CTAHAAPTH, M3MCHCHILI M
paS}ICHCHI/I}I KBbM CHPHIICCTBYBAIIY B€IC CTAHAAPTH Ca IIy 6AI/IKYBaHI/I, HO HEC Ca BAE3AYI B CHAA T HE
ca OuAm IIPHAOXKEHH OT IIO-paHHA AaTa OT APY)KCCTBOTO.

PEKOBOJCTBOTO OYaKBa, Y€ BCHUKM HOBOBBBEICHHS Ie OBJAT BKIIOUSHH B CUSTOBOJHATA
IIOJIUTHKA Ha J[py»KeCTBOTO 3a MBPBUSA OTUETCH NEPHOI, 3aI0YBAIl CJICH JaTara, OT KOsSTO Te
BIM3aT B cruia. MadopManus OTHOCHO HOBH CTAHIAPTH, U3MEHEHUS U pa3sCHEHHS, KOUTO Ce
oyakBa Ja uMat eheKT BhpXy GuHAHCOBHSA O0TUET Ha J{pyKecTBOTO, € IMpeAcTaBeHa II0-10Iy:

MC®O 1 “IIpusarane 3a oppeu IreT Ha MeXXAyHAPOAHHTE CTAHAAPTH 32 (DEHAHCOBO
orunrane” (u3menen) — Orpanuyenu 0CBOGOKAABAHNA OT CPABHUTEAHH OIOBECTABAHMA
cberaacao MC®O 7 3a npeanpmsarusa, npusaramu 3a abpeu obT MCPO — B cuaa ot 1
roAm 2010 r., npuer or EC ma 30 ronn 2010 r.

Hsmenenrero Ha MCOO 1 - Orpanuyuesn ocBOOOXKIaBaHUSA OT CPAaBHUTEIIHH OIIOBECTIBAHHA
cernacao MC®O 7 3a mpemnpusrtus, mpraramy 3a uspeu 16T MCOO — paspemasa Ha
TMpeanpusThITa, npunaramy 3a oepsd 06T MC®PO, na He IpeacTaBiaT CpaBHUTEIHA
uH(OpMAITHs [MPU ONOBECTIBAHWITA CBIVIACHO M3MeHeHHeTo Ha MCPO 7 ,Dunancosu
unctpymenty: OnosectsaBare” oT mapT 2009 T. B IrbpBaTa roxuHa Ha npunarase Ha MC®O.

MC®O 1 “IIpuixarade 3a WbpBH ObT Ha MeXIyHAPOJHHTE CTAHAAPTH 32 (PHHAHCOBO
oTYATaHE” - H3MEHEHHS! OTHOCHO CBpHXuH(pIanud U GUKCHPAHH JaTH, B cujaa oT 1
roum 2011 r., Bce ome He ca npuern or EC '

V3sMeHeHusITa BKJIIOYBAT JIBE IPOMEHN B cTaHmapTa. Jlarara 1 smyapu 2004 1. e 3aMeHeHa ¢
matata Ha npemuHaBaHe KbM MCOO mpu cIENKH, CBbP3aHH C OTIHCBAHE HA aKTHBU U
[ACHBH, M IIPH OIpeJe/sIHe Ha CIpaBeIUIMBaTA CTOMHOCT Ha (DMHAHCOBM AKTHBU M TACHBH,
KaTo ce M3MOJI3BAT TEXHHKHM 3a OIeHsIBaHe. BropaTa NpoMsiHa I03BOJIIBA HA JPYKECTBa CIICH
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IIEPHOJT Ha CBPBXMHGIALMA Ja OUeHABAT (QUHAHCOBHUTE aKTWUBH W MACHBH, JbDKAHM IIPEIH
HOpMAJIM3UPaHEeTO HA MKOHOMUMKATA, [0 CIPaBeIIMBa CTOMHOCT M [Oa s M3IOJI3Ba KaTo
IIPHETA CTOMHOCT IIPY M3rOTBSIHETO Ha IBbpBUS 0TUeT 10 MCDO.

MC®O 7 ,,dunancoBE HHCTPYMEHTH: OIIOBECTABAHE” — OTIHCBAHE — B CHJIIA OT 1 ¥ou1H
2011 r., Bce ome He e npuer o EC

N3menenuero Ha MCOO 7 Boam 1o mo-rojisiMa Mpo3pavHOCT NP OTYHUTAHETO HA CHEIKH C
IpeXBHpIsSHE Ha (MHAHCOBUM MHCTPYMEHTH ¥ YIECHSBA Pa30MpPaHETO Ha IOI3BATENATE HA
(bUHAHCOBHTE OTYETH OTHOCHO H3JIaraHEeTO HAa PUCKOBE MpH MPEXBBPISHE HA (HUHAHCOBH
aKTHUBY ¥ e(eKta OT TIX BbpXY QUHAHCOBOTO CHCTOSHEE HA JAPYKECTBOTO, 0COOEHO B CiIydail
Ha CEKIOpUTH3HUpaHe Ha PUHAHCOBH aKTHUBH.

MC®PO 9 ,,®unancopu macrpymenTu” B cumaa ot 1 amyapu 2013 r., Bce ome He e npuer
or EC

MC®O 9 mpeacTaBAgBa IBpBaTa YACT OT IpoekTa Ha CbBeTa IO MEKAYHAPOAHE CUETOBOAHH
crasaapra (CMCC) 3a samsma ma MCC 39 |, PumancoBu HHCTPYMEHTH: IIPH3HABAHE U
omensmpane” A0 kpaf Ha 2010 r. Toil saMeHs deTHpuTe KaTeropuy (PHHAHCOBH AKTHBH IIPH
TaxaoTo onenmsane 3 MCC 39 ¢ KaacuduKanua Ha 0asaTa Ha €AMH EAMHCTBEH ITPHHIIHIL.
MC®O 9 nsuckpa Bcruku (PHHAHCOBH aKTHBH A2 CE OIICHABAT AU IIO AaMOPTH3MPAHA CTOHHOCT
HAM IO CITPaBEAAHBA CTOMHOCT. AMOPTH3HPAHATA CTOHNHOCT IIPEAOCTaBA HH(MPOPMAIIHA, KOATO €
ITOA€3HA IIPH B3eMAHETO Ha PEIlIeHNs, OTHOCHO (PMHAHCOBH AKTHBH, KOUTO CE€ ABPKAT OCHOBHO
C IIeA ITOAYY2BAHETO HA IAPHYHH IIOTONM, ChCTOAIIH Ce OT IIAAINAHe HA TAABHUIA M AHXBa. 32
BCHYKH APYTH (DHHAHCOBM 4KTHBU BKATOYHTEAHO TE3M, ABPKAHM 32 ThPIYBaHE, CIIPABEAANBATA
CTOMHOCT IIPEACTABAABA HAM-IIOAXOASIIATA Oaza 3a omneHssage. MCPO 9 IpeMaxBa
HeoOXOAMMOCTTA OT HAKOAKO METOAZ 32 OOE3IIeHKa, KATO IPEABIDKAA METOA 332 ODE3IIEHKA CaMO
32 AKTWBHTE, OTYMTAHH II0 aMOPTH3HpPaHA CTOHHOCT. AOITBAHHUTEAHM PAa3A€AM BBB BPDB3Ka C
00e3IeHka M CIETOBOAHO OTYMTaHE Ha XEAXKHPaHe Ca BCe Ollle B HPOIeC Ha paspaborpaHe.
PoroBoacTBOTO Ha APyKECTBOTO CACABA Aa OIeHH edeKTa OT U3MEHECHUNTA BBPXY (pHHAHCOBHA
oruer. Bolpekn TOBa TO He OYAKBA M3MEHCHMATA Ad OBAAT IPHUAOMKEHH IIPEAN IyOAMKYBAHETO
Ha BCHYKH PASACAM HA CTAHAAPTA ¥ IIPEAH Ad MOXKE Ad C€ OIIEHH TEXHHSA IAAOCTEH edeKT.

" MCC 12 ,Aansmu BBPXy AOXOAK” — OTCPOUEHH AAHBIM — B cuaa oT 1 auyapm 2012 r.,
BCe oiue He e npuet or EC

CTaHAapTHT H3WCKBA APYMKECTBATA Ad OIIEHABAT OTCPOYEHHTE AANDIHM, CBDHP3AHH C AKTHBH, B
3aBHCHMOCT OT HAYMHA, II0 KOMTO Ce OYaKBa Aa ODbAE BbH3CTAHOBEHA TAXHATA OaAaHCOBA
CTOHHOCT Upes H3IOA3BAHE MAM IpOAaxkOa. ThH KaTo IpH MHBECTUIIMOHHH MMOTH, OTIHTAHK
mo crpasepasmsa croimoct ceraacio MCC 40 , VmsecturmonHm mMOTH, € TPyAHO H
CyOEKTHBHO Aa CE OIIPEAGAM KaKBa HWACT OT BB3CTAHOBABAHETO INE CE H3BBPIIM dpes
ITOCAEABAITIO M3ITOA3BAHE MAM IPOAAKOA, Ce BBBEKAA M3KAFOYEHHE OT ITOCOYEHUA ITPUHITHIL -
OIIPOBEPKHUMOTO IIPEAIIOAOXKEHHE, Ye DAAaHCOBATA CTOMHOCT HA ITOCOIEHHMTE MHBECTHIMOHHN
UMOTH Iile ObA€ BH3CTAHOBEHZ CAHHCTBEHO Upe3 Ipoaaxba. B pesyaTaT Ha mameneHmMeTo B
CTAHAAPTA Ca BKAIOUeHH yKasaHmATa Ha ITKP 21 , Aamsmm BBPXY AOXOAQ — BH3CTAHOBABAHE HA
ITPEONEHEHNUTE HeAMOPTHU3YEMH aKTUBA U PA3ACHEHUETO € OTMEHEHO.

MCC 24 ,,Onosecrasane Ha CBbp3anm Auna” (usmeHnen) B cuaa or 1 amyapm 2011 r.,
npuer or EC na 19 10am 2010 r.

3MeHeHHEeTo OTMEHS M3UCKBAHETO 3a IIPEIIIPIATHS OT IIyOIMIHIS CEKTOP Jla OTIOBECTABAT B
JETaiil BCHYKH TPAH3AKIMHM C HPABUTENCTBOTO ¥ APYTH HPEIUPHATHS OT MyOnuuHus
cextop. He ce M31MCKBa OMOBECTSBAHE HA TPAH3aKUHATE MEXKTY IPENIPHATHS OT Iy O IHUS
CEKTOp H IPABHTEJICTBOTO, KAKTO W BCHYKH APYTH HNPEINUPHATHSA OT ITYOJWYHHS CEKTOP.
BMecTo ToBa € HeoOXOIMMO OMOBECTSBaHE HAa MMETO HA IPABUTEICTBOTO, XapakTepa Ha
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BPB3KATa, BUJA ¥ pa3Mepa Ha BCSKa OTACTHO 3HAUMMA CIENIKA M KAYECTBEHO M KOJIMIECTBEHO
OIpeeIIsTHE Ha pa3Mepa Ha 000 3HAUHMMHE CHENKH.

MCC 32 ,,@unancosu MHCTPYMEHTH: HPEACTaBAHe” (M3MeHEeH) B cuaa oT 1 dpenpyapu
2010, mpuer ot EC Ha 24 aAexemepu 2009 r.

C usmenennero ma MCC 32 ce yroumsBa kak ce OTIMTAT HAKOH IIPaBa, KOTATO €MHTHPAHHTE
HHCTPYMEHTHUTE CA ACHOMHHUDAHH BBB BaAyTa, PA3AHMYHA OT (DYHKIMOHAAHATA BAAYTA Ha
eMuTeHTa. AKO TE3W HHCTPYMEHTH €2 E€MUTHPAHM IIPOINOPLIMOHAAHO HA ChILECTBYBAIITUTE
AKITHOHCPY Ha EMHUTEHTZ, 32 (PUKCHpPAHA ITAPHYHA CyMa, Te CAeABA Ad ObAAT KAacupHIEpanu
KaTO COOCTBEH KaITUTaA, AOPH 2KO TAXHATA IIEHA Ha YIPAKHABAHE ¢ ACHOMUHVPAHA BBB BaAyTa,
pasArdHa OT (DYHKIMOHAAHATA BAAYTA HA IPEAIPHATHETO.

KPMC®O 14 ,,ITpeansamane Ha MuauMaszo punancupane” B cuaa or 1 sayapm 2011 r.,
upuer or EC ma 19 roam 2010 r.

Wsmeneunero sa KPMCO®O 14 m3pcksa npHsHAaBaHeTO HA AKTHB B pasMep Ha AOOPOBOAHO
IPEATIAAIIIAHE HA IIEHCHOHHHI BHOCKH 34 MEUHHMAAHO (PMHAHCHpPAHE IO OTHOLICHHE Ha ObAEIIT
yeayrm. IlpeAnmaaTeHMTe BHOCKH BOAAT AO HaMaAfBaHE HAa pasMepa Ha MUHHMAAHOTO
puHaHCHpPAHE B OBACIIN IEPHOAH.

KPMC®O 19 ,IToracasane Ha (pnHAHCOBH 3aABAKEHUA C HECTPYMEHTH HA COOCTBEHMSA
xanuTas” B cuaa or 1 roau 2010 r., mpuer ot EC Ha 23 roAu 2010 r.

KPMC®O 19 m3sacuapa oramraHeTo Ha (DHHAHCOBH IIACHBH C IPEAOTOBOPEHH YCAOBHA, KOUTO
IPEABIDKAAT ITOTACABAHETO HA 3aADAKEHHATA Ype3 M3AaBaHe HA MHCTPYMEHTH HA COOCTBEHHA
karrraa 3a kpeamropa. Coopea KPMC®O 19 wmucrpymentaTe Ha COOCTBEHHA KaIIMTaA,
M3A2AEHY 33 IIOTACABAHE HA 3aABAKEHHE, IIPEACTABAABAT IIAATEHO BB3HATPAKACHHE M HM3KUCKBA
IIPU3HABAHETO HA PE3yATaTa B Imedasbara mau 3arybara. ToBa ChOTBEICTBA HAa OCHOBHHMS ITOAXOA
IpH OTIHCBAHeTO Ha 3aabAaxkeHus cropes MCC 39. PasmepsT ma mewasbara mam 3arybara ce
OIIpeAeAs KATO Pa3AMKa MEXAY OAAaHCOBATA CTOMHOCT HA (DMHAHCOBHA ITACHB W CIPaBEAATBATA
CTOMHOCT Ha M3A2ACHUTE HMHCTPYMEHTH HA COOCTBEHHA KammTaA. B caywaii ue crmpaBeasmsara
CTOMHOCT HA MHCTPYMEHTHTE Ha COOCTBEHHA KAIIMTAA HE MOXE A4 CE OLEHH HAAEKAHO, Ce
H3II0A3BA CIPABCAAMBATA CTOMHOCT HA CBINECTBYBAIIOTO (DHHAHCOBO ~33aADBAMKEHHE 32
olleHABaHE Ha meuaAbaTa MAY 3ary0aTa ¥ Ha M3AAACHHTE HHCTPYMEHTH Ha CODCTBEHMS KAITHTAA.

Topumun noxo6penns 2010 r. B cuia ot 1 smyapn 2011 r., ocBen aKko He e HOCOUeHA
apyra nata, Bce omie He ca npuaern ot EC:

-Usmenenneto sa MC®O 1 mosicHsBa, 4e IPeIUpHsTHS, NpWiarany 3a wspsu nsT MCOO,
He nprmaratr MCC 8 mpu npoMeHH B CUeTOBOJHATA IOJIUTHKA, BL3HUKHAIM B PE3ysTaT Ha
npemuHagagero kbM MCOO mmm npe3 DeproIMIe Ha IIBPBHS (PMHAHCOB OTYET, M3TOTBEH
cermacio MCOO. V3MmeHeHHeTO H3WUCKBA OT IPENUPHATUATE, IMPHUIIAraly 34 IUBPBH IBT
MC®O, ma onoBecTaT ¥ 00ACHST IPOMEHUTE B CUCTOBOAHATA IIOIMTHKA HIIM M3HOJI3BAHETO
Ha ocBoboxapanuaTa cernacio MC®O 1 B mepuoa Mex Iy IBPBUS MEXIUHEH (PUHAHCOB
OTYET ¥ IIbPBHS TOJHITEH GUHAHCOB 0TIET ChrimacHo MCDO.

Wsmenenrero ma MC®O 1 pasmupsBa oOxBaTa IpH - U3IOI3BAHETO HA OIEHKA IIO
CIpaBe[UIiBa CTOWHOCT, MpPEAM3BUKAHA OT KOHKpETHO chOurHe. B TBpBHA cu (uHAHCOB
orueT ceraacao MCOO npemnpusitae, npmiaramo 3a nspsd 06T MCOO, MoxXe 12 u3roI3Ba
OIlEHKAa II0 CIpaBeIdBa CTOMHOCT, IPEIM3BHKAHA OT KOHKPETHO CHOHMTHE, KaToO IpHeTra
CTOMHOCT W IpH3HABA KOPEKIHATa OT IPEeoleHKaTa B HepaslpeseneHara medanda. Tosa
BaXH M B CIy4aHTe, KOTATO KOHKPETHOTO CBOMTHE CE € CBHCTOUIO CNleX JaraTa Ha
npemuHaBane kbM MCQO, HO mpe3 IepHoiHTe, BKIIOYECHH B IIbpBHS (DHHAHCOB OTYET
ceriacao MC®O. [pyrure npasmwia #Ha MCPO 1 ce npunarar KbM JaTaTa Ha IPCMHUHABAHE
kpM MCOO.
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Hzmeneruero va MC®O 1 paspeinaBa Ha MIPEIPHUITHS C OIIEPaTUBHA ACHHOCT, IPH KOSTO
OpOJKHHUTE IECHHM MOIUIEXKAT Ha OBbPKABHO peErylHpaHe, Ja H3MoN3BaT OanamcoBaTa
CTOWHOCT HA UMOTH, MAIMHU M CHOPHKEHHS WM HEMATEPHATHH aKTHBH, ONpelericHa Ha
6azaTa Ha CUCTOBOJHHTE CTaHAAPTH, NPHIATaHH HO-PAHO OT HPEANPHUATHETO, KATO IPHETA
CTOMHOCT KbM JiaTara Ha npemunrasane koM MCOO.

-N3menenuero va MCOO 3 (B cuna ot 1 romm 2010 r.) mosicHABa, Y€ IMPHU3HATOTO YCIIOBHO
BL3HArPaXICHHE B Pe3yiITar Ha OH3HeC KOMOMHAIMY IPEAHU NaTaTa Ha npriarage Ha MC®O
3 (pesuzupan 2008 r.) He cnenpa na 6B/1e KOPUTHPAHO KBM Natara Ha npuiarane Ha MCOO
3 (peBuzupan 2008 1.) ¥ TaBa yka3aHUA 3a IIOCJIEIBAMIOTO My OIICHSIBAHE.

IlpaBoTo Ha w30Op IpH OIEHIBAHETO Ha HEKOHTPOIUPAIIOTO YyJacTHe IO CIpaBe]IMBa
CTOMHOCT WJIH TIPOIOPHHMOHATHO HAa CTOMHOCTTA HA pasrpaHMYMMHTEC HETHW AKTUBH Ha
IpuIOOMBAHKA Ce IPHUNAra Camo 3a KOMIOHEHTHTE Ha HEKOHTPOJHPAIOTO yYacTHe, KOUTO
YAOCTOBEPSIBAT COOCTBEHOCT M Ji@aBaT NpPaBO Ha TEXHUTE NPHUTEXKATENH Ja HOoIydaT
TIPOTIOPIMOHATCH I OT HETHWTE aKTWBM Ha NpuIoOWBaHMA B Cilydall Ha JIMKBHANIUS.
NsmenenueTo Ha MC®OO 3 mosicHsIBa, Ue BCHYKHU APYTH KOMIIOHCHTH Ha HEKOHTPOJIHMPAIIOTO
yuacTHe cieiBa Ja ObJaT ONIEHSBaHW IO CIpaBe[ildBa CTOHMHOCT KBM JaTara Ha
mpuA0OuBaHe, OCBEH aKo HE Ce M3KCKBa Jpyra oueHKa csriacao MCOO.

Usmenennero xa MC®O 3 mosicHIBa HACOKUTE 3a OTIWTAHE HA TPAH3AKIWHU 3a IJIaljaHe Ha
0a3ara Ha aKIM{ Ha MPHIOOMBAHMSA, KOUTO NPUAOOHMBAIMAT CE CHIJIACABA MIHM OTKa3Ba Ja
IpHEME, B ChOTBETCTBHE ¢ MeToAa chriacEo MC®O 2 kpM naraTa Ha IpAAoOMBaHE.
-Usmenenuero Ha MCOO 7 mosicHsIBa H3UCKBAHUATA 33 OIIOBECTABAHE HA CTaHIApTa, KaTo
OTCTpaHsABA HECHOTBETCTBHS, HOBTAPAIIA CE M3MCKBAHUS M OTIEIHU OTNOBECTIBAHMS, KOHTO
Morar 1a Op1aT IToABEXK JAITH,

-Hsmenenuero Ha MCC 1 mosicHsIBa, 4e IpENpULTHSITAa MOTAT J1a IPEICTaBAT U3UCKBAHUTE
paBHEHHUS 332 BCEKW KOMIIOHEHT OT JPYTHS BCCOOXBaTeH NOXOH B OTYETA 33 IPOMCHUTE B
COOCTBEHMS KalKTajl WX B TOSCHEHUATA KbM (QUHAHCOBHS OTUET.

-Usmenernara sa MCC 21, MCC 28 u MCC 31 (8 cuna ot 1 roimm 2010 1.) ca cBbp3aHu ¢
M3UCKBAHMATA IIPH IIEPCIEKTHBHOTO nprtarade Ha mpoMeruTe B MCC 27 ot 2008 1.
-Usmenennero Ha MCC 34 nem monoOpsiBaHe Ha MEKIUHHOTO (GUHAHCOBO OTYHMTAHE KATo
MOSCHSABA M3WCKBAHHTE OMOBECTABAHWS BKIIOYHUTENHO aKTyaJHUTE M3MEHEHHA B
usucksanusTa Ha MCOO 7.

Mamenennero Ha KPMC®O 13 mnoscHiBa, uye KOTaTO cIpaBeuIMBaTa CTOHHOCT Ha
Harpagure Kpemutu (Hamp. OOHyc TOYKM) ce OHEHsBa Ha 0Oasara Ha CTOHHOCTTa Ha
HarpazuTe, KOUTO e OBaT IPeIOoCTaBeHH, IIPY ONPEAEITHETO Ha CIIPABETABATA CTOXHOCT
Ha JaJIeHUTe HArpaiy KpeauTH TpsAOBa 1a ce B3eMaT IpeJl BHJ OYAaKBAHHUTE KPEIHTH, KOUTO
HSMa 1a OBJAT H3NOJN3BAaHM KAKTO M OTCTHIKM WM HOOIPEHHs, KouTo Omxa Omim
IIPENIOKEHN HAa KIMEHTH, KOWTO HE Ca CISYeNIIM Harpajy KpeJuTH NpH HbpBOHAYAIHA
ITOKYTIKA.

5 CpaBHuTeIHH JaHHH

B HacTosmmEs OTYET € IpeAcTaBeHa CPaBHUTENHA HHGOpMAHa KbM IPEIXOMHIS EPHOL 38
2011 ropuua.
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6 CueroBoaua MOJUTHKA
6.1 OO0mm moJioKeHust

Hati-3naunmMuTe CUHCTOBOJHY ITOJIMTHUKH, HNPHIIATaHUA IIPpH H3TOTBAHETO HA TE3H (bHHaHCOBI/I
OT4CTH, Ca MPCACTABCHH IO-I0J1Y.

(OYHAHCOBUTE OTYETH Ca M3TOTBCHHU JIPH CIIa3BaHE HA MPUHITHIIATE 3@ OLEHKA 33 BCEKH BHJ|
aKTUBH, MMACHBU, IIPUXOIU ¥ pa3xomu ceriacHo MCOO. basute 3a ornenka ca OIOBECTEHH
noipoOHO MO-HATaTHK B CUETOBOJHATA HOJHUTHUKA KBM (prHABCOBUTE OTUcTH. PHHAHCOBHUTE
OTHETH ca M3TOTBEHH IIPH CIIa3BaHe Ha NIPWHIHUINA Ha JeHCTBANIO HPEAIPUITHE.

CJ’IGI[Ba Ja CC OT6CHC)KI/I, qC 1PN HU3TOTBAHCTO HA IPCACTAaBCHUTC (I)I/IHaHCOBI/I OTYCTH Ca
H3II0J3BaHKW CUCTOBOIHHM OIICHKH W JOIIYCKAaHHA. B’LHpeKI/I g€ TE€ Ca 6a3HpaHI/I Ha
I/IH(i)OpMaIII/ISI, IpeaocTaBeHa Ha PBKOBOACTBOTO KbM JlaTaTa HAa H3IOTBAHC HA CI)HHaHCOBI/ITe
OTUCTH, PpCATHUTC PEIylITaTH MOrar Ja C€ pasjigdaBaT OT HAIIPaBEHUTC ONCHKHA H
JOIMyCKaHNMs.

3H3,‘II/IT€HHI/IT€ ed)EKTI/I B TCKYUIMI, MHUHAIIHMTC HIIHN OB aeIm nepuoayv, MpoM3THYaIu OT
IIPIJIAraneTo 3a IBPBU IIBT HA TOPECIIOMCHATHUTE CTAHAAPTH U Pa3dCHCHUA 110 OTHOIIICHUE Ha
npeJicTaBsHe, IpHU3HaBaHEe U OICHKA Ha CYMHTE HE Ca Bb3HUKHAIM.

6.2 ChpeJku B 4yKIeCTPaAHHA BAJIyTa

OTtnenuure eneMEeHTH Ha (UHAHCOBUTE OTYETH Ha J[py>XeCcTBOTO ce OlleHSBAT BBHB BallyTara
Ha OCHOBHAaTa HMKOHOMHYECKa cpejla, B KOSTO NPEIIPHUATHETO H3BBpPIIBa IEHHOCTTa CH
(“dyuxmuonanua Bamyra”’). ®uHAaHCOBUTE OT4eTH Ha JIpyXKecTBOTO ca U3TOTBEHH B
Opnrapcku jeBa (B). ToBa e (yHKUMOHANHATa BajlyTa M BalyTaTa Ha NpeNCTaBsHE Ha
HpyxecTBOTO.

CrenkuTe B Uy)XJIECTpaHHA BajyTa c€ OTUMTAT IPH IIBPBOHAYAIHOTO KM IIPU3HABAHE B
oTueTHATa BanyTa Ha J[pyXecTBOTO IO oduIuamHus 0OMEHEH Kypc 3a JICHS Ha CIENKara,
(obsBennsa puKCHHT Ha Bhirapcka Haponsa Gamka). [Ipuxoaure M pasxOAHTe OT KypCOBH
pa3UKK, KOWTO BB3HWKBAT IPH YPEXKIAaHETO HAa Te3U CHENKM H IPEOlCHsABAaHETO Ha
HApHYHKTE TTO3UIUH B TyXKIECTpaHHa BalyTa B Kpas Ha IIeproja, ca oTpaszeHH B OTdera 3a
JIOXOJTHTE. '

BanyTaust 6opa B Briarapus e Bppenen Ha 1 tomu 1997 T. B M3MbIHEHNAE HA IPENOPHKATE Ha
Mexayuapoauus Baryren ®orn (MB®) u nbpBoHaYaIHO CTOMHOCTTA Ha OBATapCKHA JIEB
Oe (QukcMpaHa KpM CTOMHOCTTA Ha TIepMaHcKaTa Mapka B choTHomenme 1:1. Ciren
BBBEXIAHETO HA €BPOTO OBJITAPCKUST JIeB O¢ pUKCHpaH KM €BpoTo B choTHOmEeHHE 1EUR
=1.95583 1B.

6.3 IIpuxoam m pasxoau

HpI/IXOI[I/ITe BKITIOUBAT IIPUXOJHU OT HpOI[a)K6a Ha CTOKH, rOTOBa IPOLYKIHS, HHBCCTUITHOHHA
HMOTH.
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Hpmxomne CC OICHABAT IO CHPaBCIIABA CTOMHOCT Ha TIOJIYICHOTO HMIIA IIOJJICIKAINOTO Ha
II0JIydJaBaHe IUTaljane WM BLE3ME3IABAHE, KaTO Ce OTYATA CyMara Ha BCHYKHU THPrOBCKH
OTCTBIIKH H KOJHUYCCTBCHH pa6am, HampaBCHH OT I[p}’)KCCTBOTO. HpI/I 3aMdHa Ha CXOIHH
aKTHBH, KOUTO UMAT CXOJIHA IICHA, pasMsHaTa HC C€ pasriIex)aa KaTo CleKa, KOATO reHepupa
TIpUXOOH. HpI/IXOI[I/ITC C€ IIpU3HaBaT B MOMCHTA HA TAXHOTO pCAIU3HPAHE, a paBXOI[I/ITC ce
HAUKCIABAT IIPU CIIa3BaHE Ha NPUHIHIIA Ha CBIIOCTABUMOCT C PCAUIU3HPAHKI IIPUXOM.

IIpu mpopax6a HA CTOKH, TOTOBA IMPOIYKIHA IPHXOIBT C& MPU3HABA, KOTATO €A W3IBIHCHHA
CJICTHUTE YCIOBUS:
e 3HAYNWTEJIHUTE PHUCKOBE M ION3U OT COOCTBEHOCTTa BBPXY CTOKUTE, TOTOBaTa
TIPOAYKITHS Ca MPEXBHPIICHU BEPXY KyIlyBaya;
e He e 3ama3eH0 NPONBIDKABAIO Y4YacTHE B YIPaBICHUWETO Ha CTOKHUTE, IOTOBaTa
MIPOAYKIHS WK ehEKTHBEH KOHTPOJI BBPXY TAX;
e CcyMara Ha IIpUX0Ja MoXe Ja Ob/le HaJieKTHO OL[CHEHa;
® BEpOSATHO € MKOHOMHUYECKUTE HU3TOIH OT CHIeNIKaTa Aa OBJaT OIydYeHH;
e HampaBEeHHWTE pa3XOAW HIM TE3H, KOUTO IpeAcTod na OBJaT HAIpaBeHH MOratr
HaJIeXKIHO fa ObJaT OleHEHHY;
e HaMuKMe Ha 3aBBPIICH €Tall OT CTPOUTEICTBOTO (JOTOBOPEH ¢ KIMEHTA), KAKTO H
oJydJaBaHe Ha CHOTBETHO yJOCTOBEPEHHUE 3a ITOJI3BAHE;

Kato 0606HI€HI/I6 MOXEM Ja KaXEM, U€ OCHOBHHA IPHHIMILI 3aJICTHAJT B CUYCTOBOIHATA
TIOJINTHKA Ha IPYXKECTBOTO € CHIIOCTABUMOCTTA Ha IPHXOIUTC. C pasXoIuTe. T.e. enpa cien
OKOHYaTc/IHara I[OCTaBKa Ha CTOKara, roToBara IPOAYKIHA H H3BBPIUBAHC HAa BCHYKH
Pa3xo0/¥ 3a OKOMILICKTOBAHETO BM, IPUXOAUTC HIC 61;11a'r IIPU3HATHA.

HpI/IXOI['BT, CBBP3aH CBC CHACJIKa IO HpelIOCTaBﬂHG Ha YyCIyra, C¢€ IIpH3HaBa, KOrato
PE3YATATHT OT CACIKAaTa MOXKE HAAEKAHO Ja CC OIICHH.

OHepaTI/IBHI/ITe pasxoau c€ IIpHU3HaBaTt B OTtyera 3a KOXOAHWTE B MOMEHTA Ha IOJI3BAHE HA
yciyrara WK KbM JaraTta Ha TIXHOTO BBE3HHKBaHC. HOJIy‘{CHI/ITe IJUBHACHTH, ¢ U3KIIIOUCHUC
Ha TE3W OT WHBECTUIIMH B aCOIMHpPaHHU JIPYXKECTBA, C€ IIPH3HABAaT B MOMCHTa Ha TIXHOTO
pasnpeaciicHuc.

HpI/IXOI[I/ITC M pa3xoJuTe OT OUCpallyy ¢ 4y XASCTPaHHa Bajlyra CC IIpH3HaBaT TCKYLIO IIPH
M3BBPHIBAHETO HA CHACIIKUTE W PCATA3UPAHETO HA KyPCOBHTC PA3JIMKH OT TAX.

HpI/IXOI(I/ITC OT TaKCH ¥ KOMHCHOHHH Ca BEB BPH3Ka € obuuaitHaTa IeHHOCT Ha APY>XECTBOTO.

[TpuxomuTe OT JMXBHM Ce UPH3HABAT HA HPONOPIMOHANHA BpemeBa 0asa, ¢ H3IOJ3BAHE
MeTO/ia Ha epeKTUBHATA JIHXBA.

Koraro egmo B3eMaHe € CBMHUTEIHO, JPYKECTBOTO HaMaJIsIBa bamaHcoBaTa MYy CTOHHOCT IO
HeroBaTa BBH3CTaHOBHMA CyMa — IIpCAnoIaracMus OnIeI Tapu4cH IIOTOK, NUCKOHTUPAH C
II'BPBOHAYAITH IS e(l)eKTI/IBeH JIMXBEH IPONCHT HA MHCTPYMCHTA — U NOABIDKaBa Ja pasrbBa
JUCKOHTa KaTo HpI/IXOI[I/I OT JIUXBH.

CBIiacHO MOJeNa Ha CIpaBeUInBaTa CTORHOCT BCHYKY HHBECTHIIMOHHY MMOTH CE OIEHABAT
10 crpasesyuBa (TIa3apHa) CTOMHOCT, KaTO Ha BCSAKA JaTa HA H3TOTBAHE Ha (MHAHCOBHTE
OTYETH Pa3jIMKaTa MeXIy OalaHCOBAaTa M CHPABENIMBATA CTOMHOCT CE OTYMTA KaTO IPHXOJ
JTH PasXofl OT HPEOIEHKa Ha MHBECTHIMOHHHM HMOTH B OTYETa 3a HOXOIHUTE. AMOPTH3AIHS
Ha WHBECTHIIMOHHUTE UMOTH HE Ce HAYHMCIIBA

32



TBIOVH TAVBH TPYI ALICUL
MexOuHeH huHaHcos omyem
30 1oHu 2012 e.

Jpy>XeCTBOTO OTINHCBA HHBECTHIIMOHHHUTE CH HMOTH IIPH IPOAax6aTa UM WM IPH TPAKHOTO
UM M3BaXJAHE OT yIoTpeda, B Cilydall ye He ce OYaKBAT HUKAKBY WKOHOMHUYECKH U3TOMH OT
TaxHata InpomaxOa. Ilewanbure wumm 3arybure, BB3HHKBAIM OT H3BAKIAHETO MM OT
ynorpeba wix nponax0Oarta uM, ce mpu3Hapar B Otdyerta 3a moxonute (BceoOXBaTHUSA JOXO)
M CE OIPENeIT Karo pa3iuKa MeXIy HETHHTE IOCTBIUIEHHS OT IpoaaxkbaTa u GanaHcoBara
CTOMHOCT Ha aKTHBA.

6.4 Pasxoau mo 3aemMu

PasxomuTe 1O 3aMU OCHOBHO IIPEJICTABIIBAT JIMXBH 10 3aeMuTe Ha JlpyxecTtBoro. Bomaxu
pa3xomd IO 3a€MH, BKIIOYHTENHO TE3H, KOUTO IUPEKTHO MOTaT Ja OBJAT OTHECEHH KBbM
3aKyIyBaHETO, CTPOHTEICTBOTO Ha OTTOBApsLl Ha YCIOBHUSTA aKTUB, Ce IPH3HABAT KaToO
pa3xoJ 3a Nepro/ia, B KOWTO ca BB3HUKHAIM KaTo 9acT OT ,,huHaHCOBH pasxomu” B Ordera 3a
noxoaute. B oTuera 3a BceoOXBAaTHHS JOXOJ Ca OTYETCHHU AONBIHHATEIHO TUIATCHU OaHKOBH
TaKCH, CBBP3aHH C MPEAOTOBAPSIHE Ha 32a€MHH B3aHMOOTHOIICHHUS.

Jpy>kecTBOTO HAMA B3€TH 3aeMH OT OaHKOBH MHCTUTynwH npes3 2011 roguHa.

6.5 Hemartepnajau aKTUBH

HCMaTCpI/IaHHI/ITe aKTHBH C€ OIICHABAT IIHPBOHAYAIIHO IIO cebecroiinocT. B CIIyJauTe Ha
CaMOCTOATCIIHO HpI/I}IO6I/IBaHe ¥ € paBHa Ha IIOKynHara I€Ha, KaKTO ¥ BCHYKH
HEBB3CTAHOBUMH HAHBIIM M HAIPABCHUTC IIPECKHM pPasxXoJu BLB BPH3Ka € HOATOTOBKA Ha
aKTHBa 34 CKCIlIoaTamms.

IMocoenpaimoTo OICHSBAaHE C€ H3BBPIIBA [0 IEHAa Ha NpHIOOMBaHE, HaMalleHa C
HATPYNAHHUTE aMOPTH3aIHK M 3aryOu oT oOesneHka. HampaBeHure o0e3lEeHKH ce€ OTYHTAT
KaTO pas3xojl ¥ ce mpu3HaBaT B OTUeTa 3a JOXOIMTE 33 CHOTBETHHS IIEPHO/L.

Ilocnensammre Pa3xoguTe, KOUTO BB3HUKBAT BBB BPH3KA ¢ HEMATCPUAIHUTE aKTHBH CJICH
IIBPBOHAYAIHOTO IIPU3HABaHE, CC IIPHU3HABAT B Ortuera 3a JOXOIUTE B IICpHOJa HA TAXHOTO
BB3HHKBAHEC, OCBCH aKO ¥Ma BCPOATHOCT T€ Jia CIIOMOTHAT Ha aKTHBa Jia reHepupa oBCUC OT
HOBEPBOHAYAIHO IIPEABUIICHUTC 6’5,[[6]1_[1/1 HUKOHOMMYCCKH HM3T0AH U KOTaTO TE3XW pasxXxoJayu Morar
HaaCXKIHO na 6’5].1&'1‘ OIICHCHU U OTHCCCHHM KbM aKTHBaA. Axo Te3u nBe YCJIOBHA Ca U3IIBJIHCHH,
pasxoaure ce ,Z[OGaBSIT KBM ce0ecToRHOCTTa Ha aKTHBA.

AmMoprH3anusTa ce W3UUCIgBa, KaTO CE H3MOJ3BA JUHEHHHAT METOA BHPXY OLCHEHMSA
TOJIE3EH CPOK HA TOJHOCT Ha OTJIEHUTE aKTUBH, KaKTO CIIe/Ba: '

e codryep 2 roguHA

® JIpyIu 6 TOJIMHY ¥ IIECT Mecela

AmopTH3aIMATa € BKIIOYCHA B “pa3sxo/iH 32 aMOPTH3AIMA U 00€3IIEeHKa Ha He(pUHAHCOBH
AKTUBH .

T'BpFOBCKI/ITe MapKH # JIAICH3M C€ MOKasBaT 110 HCTOpHYCCKa IMCHA. Te mmar orpadu4cH
TI0JIE3CH JXUBOT H CC OTHACAT IIO Ce6eCTOI>'IHOCT, HaMaJICHA C HaTpyliaHata aMOpTH3aIy:l.
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HpyXecTBOTO M3BBPIIBA BHMMATEIHA IPEIEHKA, KOraTto OIpeeNs Aald KPHTEPHUHUTE 34
IbPBOHAYANIHO IIPU3HABAHE KAaTO aKTHB HA Pa3xoJuTe 10 pa3paboTBAHETO ca OMIM CHA3cHH.
ITpenenxara Ha PBKOBOACTBOTO € Oa3mpaHa Ha IsyIaTa HaMMYHA HHOOpPMAIHs KEM JaTaTa Ha
Oanmanca. B nombiHeHHEe BCHUKH JEHHOCTH, CBBP3AHM C pa3paloTBAHETO HA HEMaTepHalcH
IBIITOTPACH aKTHB, c€ HaOII0aBaT M KOHTPOJIHMPAT TEKYITO OT PHKOBOICTBOTO.

V30panpsaT Ipar Ha CHUIECTBEHOCT 3a HEMATCpPHANHHUTE ABITOTPAalfiHK aKTHBH Ha
HpyxectBoTo € B pasmep Ha 700.00 1B.

6.6 Mmorn, MammHHA, CHOPHIKEHAS H 000pyABaHe (HETEKYNIH MATEPHAJIHU

AKTHBH)

NmornTe, MamMHHUTE, CHOPHKEHHITA W OOOPYABAHETO CE€ OIEHSBAT IIHPBOHAYAIHO IO
ceOeCTOHHOCT, BKIIOYBAINA IIEHATa Ha IpUAOOMBaHE, KAKTO M BCHUKHM IPEKH pa3xoiu 3a
OpPHBEXIAHETO HA aKTHBA B paOOTHO CHCTOSIHUE.

[TocnempaiioTo ONEHABaHE Ce W3BBHPIIBA BH3 OCHOBA Ha II€HA Ha MpUAOOMBaHE, HAMAJICHA C
HATPYMAHUTE aMOpPTH3allMH M 3ary0om oT obesrnenka. HampaBenute 06e3IEHKH C€ OTYHUTAT
KaTO pa3xol u ce npm3HaBaT B OTdeTa 32 JOXOJUTE 32 ChOTBETHUS IEPHOL.

ITocneasaimu pasxoau CB'bpS&HPI ¢ onpcAcICH 4KTHB OT HMOTH, MalllMHH, CLOPBLKCHUA H
06opy,uBaHe, ce HpPI6aB$IT KbM OamaHcoBata CymMa Ha aKTHBa, KOTIaro0 ¢ BCPOATHO
JPYKECTBOTO Jla HMMd HKOHOMHWYECKHM I[IOJI3H, HaABUINaBallll BPBOHAYATHO OICHCHaTa
e(bCKTI/IBHOCT Ha CBIICCTBYBAIIWA aKTUB. Bepuku APpYyry IIOCICABAINHA pa3xo/d CC IIpU3HaBarT
34 pa3xo[ 3a 1€puojaa, B KOHTO ca HanpaBCHU.

JIpyecTBOTO € BB3IPHENO aNTepHATHBHHUS MOJXOJ 3a IIOCIEHBAllla OIECHKA Ha 3eMd H
CTpajy ¥ MPEHOPHUMTEITHNS 33 BCHUKH OCTAHAIN HETeKyINW MaTepuanHu aktusd. KoM 31
nexemBpu 2011 roauHa Ipy>XeCcTOBOTO € HAIIPABUIIO I1a3apHa OIIEHKA HA MMOTHTE.

VBenndeHnsaTa Ha CTOWHOCTTa, BB3 OCHOBA HA IIPEOICHKAa Ha 3€MATa, C€ OTYMTAT B
yBeIHUYEeHUe Ha pesepBute. HamaneHus, KOUTO ca IO pa3Mepa Ha NPEeIUIUHH YBEIUYEHHS 3a
CBITHUS AKTHB IIE CE OTYMTAT KaTO HAMAaJICHHE Ha Chinus pe3eps. Ilo-HaTaThIIHN HaMaeHUA
B CTOMHOCTTA Ha aKTHBA C€ OTYMUTAT B HaMaJCHWE Ha JNOIBJIHUTEIHHUTE Pe3epBH (aKko mMa
TaKWBa) MK KAaTO TEKYI Pa3sXxoX.

[IpeoueHpunms pe3eps ce IPH3HABA KaTO HepasIpelesieHa Iedanda Clel U3BEXKIAHETO OT
yroTpeda Ha CHOTBETHUS aKTHB. ‘

Pesyirara OT W3BEXOAHETO Ha HETEKYIIM aKTHBH C€ OIPENENAT Karo C€ CBIOCTaBSAT
MOCTHIICHAATA C OalaHcoBara CTOMHOCT M C€ OTYMTAT BBHB (PUHAHCOBHS pPE3YNTAT 3a
TIEPHOIa.

Koraro 6anancosara CTOMHOCT Ha Ja/ieH HETEKyIl aKTWB € II0-BHCOKAa OT BB3CTAHOBHMATA
CTOMHOCT, TO3M aKTHB ce 00e3IeHsBa 10 HeroBara Bh3CTaHOBAMA CTOMHOCT.

VIMOTH, MaIlMHK, CHOPLKEHHS ¥ 00OpyABaHE MPHIOOMTH IPH YCIOBHATA Ha (HHAHCOB
JU3HHAT, C€ aMOpPTH3MpaT Ha 0a3a Ha OYaKBaHHSI IIONE3€H CPOK Ha TOIHOCT, OIpe/elieH
IOCPEACTBOM CpaBHEHHEe C MONOOHM aKTHBH KM Ha 0asa CTOMHOCTTa HA JIA3MHIOBUL
JIOTOBOP, aKO HETOBUAT CPOK € MO-KPaThK.
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AMOpTI/ISaIII/DITa Ha MMOTH, MAIllHHW, CHEOPBXKCHHA H 060py,nBaHe CC Ha4yucJsiBa, KaTto ce
H3M0I3Ba TUHCHHUAT METON BBPXY OLCHCHHA IIOJIC3CH XHUBOT Ha OTACIIHUTE I'PYIH aKTHBH,
KaKTo cjicaBa:

o Crpamu 25 ropuEu

e Mamuau 3,3 roguHA
e ABTOMOOHIH 4 romaHu

e (CTOmaHCKU UHBEHTAP 6,67 ronuHn
o KowmmoTpu 2 TORVHA

o Jlpyru 6,67 ronuau

W30panmar nmpar Ha CBHIIECTBEHOCT 3a HUMOTH, MAlllWHK, CHOPBXKEHHS U 000pyJBaHE HA
HpyxectBoTo € B pazmep Ha 700.00 nB. '

6.7 TecroBe 3a 00e31eHKa HA HeMATEePHANHNTE AKTUBH ¥ HMOTH, MAIITHHM,
ChOpBHKEHHA H 000py/ABaHe

Ilpr wm3umcnsBane Ha obe3neHkara JlpyxkecTBoTo AeduHHpa Hali-MalKkaTa pasTpaHHIMMa
rpyna aKTdHBH, 3a KOHTO MOrar ga OBJaT olpelelIcHH CaMOCTOATEIHH IIapHYHK IOTOLM —
€/IMHHL, TeHEpUpAIa TApUYHA MOTOIM. B pe3ynTar Ha TOBa HAKOM OT aKTHBHUTE MOJUIECKAT
Ha TecT 3a o0e3leHKa Ha MHAMBHIyalHa 0asa, a ApyrH Ha 0asa eqWHWI, T€HepUpania
TIAPUYHY ITOTOIH.

Bcernukm akTHRH B COANHUIY, ICHCPHPAINY NapudHU [IOTOH, CC TECTBAT 3a O6€3HCHKa, Koraro
CHOUTHS WK IipoMsHa B o0cTogTeICTRA WHIWKUAPAT, 9 TAXHATA OamaHcoBa CTOMHOCT MOXe
Ja HE 6’5,[[6 BB3CTaHOBCHA.

Koraro BB3CTaHOBMMATa CTOMHOCT Ha NaJcH aKTHB WM €IWHHIE, FeHepupalla DapuyHu
[OTOLH, € NO-HWCKA OT CHOTBETHATA OalaHCOBa CTOMHOCT, IOCITEAHATa ciexBa Ja Oble
HAMaJleHa OO pasMepa HAa BB3CTAHOBEMATA CTOMHOCT HA aKTWBA. 10Ba HAMaJeHWE
npencTapisiBa 3aryba or ofesmeHKa. 3a Ia OIpesield BB3CTAaHOBHMATA CTOMHOCT,
PBKOBOCTBOTO Ha J[PyKECTBOTO M3UHCIIABA OYaKBaHUTE OBJECIIH MAapUIHH IIOTOLH 32 BCAKA
€IMHALIA, TeHEPUPAIIA TAPUYHH OTOIM, W ONPEHEI IIOAXOMIIIMS JUCKOHTOB (PaKTop C Il
KAIKyJIMpane Ha HACTOAINATAa CTOMHOCT Ha TE3W NApWYHM MOTOHW. JlaHHWTE, H3MION3BAHH
IpH TECTBAHETO 3a OOE3IEHKa, ca NIPSKO CBBP3aHH C TOCHETHHS OJOOPEH IIPOTHO3EH
GiomKeT Ha JIPyXKecTBOTO, KOPHTHpAaH IIPH HEOOXOIMMOCT, 3a Ja OBbIe H3KIIOYEHO
BIMSHHETO Ha OBbJEINH pPEOpraHv3alii ¥ 3HAYUTEIHH TONOOpEHMS HA aKTHUBHTE.
JluckonroBuTe (PakTOPH ce OUPENENAT MO OTACIHO 3a BCAKA €HA CIMHWIEA, TeHepupaima
[HapHYuy TOTOLM, ¥ OTPa3sBaT PHCKOBHA INPOQHUI, OINEHEH OT PHKOBOJCTBOTO Ha
HpyxectsoTo. :

3aFY6I/ITC oT 00e3leHKa Ha ¢IUHHIA, IEHCpHUpaila MapudHd NOTOIH, CC PAasnpeaeiiiT B
HaMajieHne Ha OajaHCcOBaTa CyMa Ha aKTHBUTC OT Tasd CIUHHIA IIPOIIOPIHOHAIHO Ha
fanaHcoBaTa MM CTOMHOCT. PBKOBOJICTBOTO Ha )_—[pyx(eCTBOTO IIpeucHdaBa OCJeaBaIno gaiu
CTBHIGCTBYBaT HHAUKanuy 3a TOoBa, 4YC 3ary6aTa oT O6C3H€HKa, IIpu3Hara B IIPEAXOIHHN
rOOUHY, MOXE BeUe Ja HE CBUIICCTBYBA HIIMA Jid € HaMallCHA. HpI/ISHaTa B MHHaJI TIEPHOT
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o0e3leHKa e BB3CTaHOBABA, aKO BH3CTAHOBHMATA CTOMHOCT HAa €IMHUIATA, I€HEPHpPaIna
HApUYHY IIOTOIM, HAJ[BHUIIABA HelfHaTa OanaHcoBa CTOMHOCT.

6.8 HuBecTUUMOHHM HMOTH

Jpy’KeCTBOTO OTYHTA KaTO HMHBECTHIHMOHHH MMOTH CTPajy, KOMTO c€ ABPXKAT IO-CKOPO 3a
IOJIy9aBaHe Ha IIPUXOJH OT HaeM WU 3a YBEIMYCHUE Ha KalluTajla WK U 33 JBETE, HO CHIIO0
U 3a mpoaax0a B paMKuTe Ha oOndaifHaTa MKOHOMHUYECKa TeHHOCT.

MHBECTHIINOHHUTE HMMOTH C€ IIpp3HaBaT KaTO aKTHB BbB (bHHaHCOBI/ITG OTYCTH Ha
I[py}I(eCTBOTO CaMoO IIpH YCIIOBHE, Y€ Ca H3IIBJIHECHU CICTHUTE NBC U3HCKBAHMA!
e BCpOATHO € Ha 6’BlIaT IIOJIY4CHH 6’I>I[CIIII/I HKOHOMHYCCKHA  H3roJu OT
HHBCCTHIIMOHHUTE UMOTH
¢ CTOMHOCTTA Ha HHBECTHIIMOHHHTE UMOTH MOXKE HANCKIHO Ha 6’I>I[e OIICHCHA.

I/IHBCCTI/IIII/IOHHI/ITe UMOTH C€ OIICHABAT IIBPBOHAYAIHO IIO C€6CCTOﬁHOCT, BKIIrOYBama
TIOKyIHara I€Ha 1 BCAKAKBU PasxOH, KOUTO Ca IIPAKO CBBP3aHU ¢ HHBCCTHIIMOHHMA UMOT —
HanipuMeEP XOHOPpApH 3a HPpaBHU YCOIYTH, JaHDIM 110 HPEXBHPIIAHE HA MMOTA U APYTH Pa3sxoan
10 CICKaTa.

Cren THPBOHAYAIHOTO WM TMpU3HABAHE HHBECTHITMOHHUTE HMMOTH, CE€ OTYUTAT KaTo ce
H3M0JI3Ba MOIebT HA CIIpaBeqIuBaTa croiHocT. CrpaBeyiuBaTa CTOHHOCT NpecTaBiaBa
Haif-BeposATHATA IIeHa, KOSTO MOXe Ja OpJie mosiydeHa Ha Naszapa KbM JaraTa Ha OanaHca.
WHBeCTHIIMOHBNTE WMOTH C€ IPEoIeHaBaT Ha rogumnHa 6a3za u ce Bkmrousar B Oryera 3a
JNOXOMHTE IO DAasapHH CTOHHOCTH. le ce OompeneNarT OT HE3aBHCHMH OICHHTEIH C
npodecHoHaHa KIaCHPUKANWI W 3HAUMTENeH IpodeCHOHANIEeH OIMT, KaKTO M CKOPOINEH
OITUT B MECTOHAXOXICHHETO W KATerOpHsITa Ha OUCHSBAaHUSI WMOT, Oasupaiiku ce Ha
JTOKA3aTeJICTBA 32 N1a3apHUTE YCIOBHS.

HpOMeHI/I B chopaBcnimBara IICHA Ha HWHBECTHUIHOHHUTE HMOTH HIIH CTOMHOCTTA Ha
npozl;a>K6aTa Ha MHBCCTHITHOHHHUA HMOT C€ OTpa3siBa B Otyera 3a BceOOXBATHHS J0X0a 3a
nepuoaa.

ITocnempamuTe pasxoad, CBBP3aHH C MHBECTHIMOHHN MMOTH, KOMTO BEUE Ca IPU3HATH BEB
¢umancoBuTe OoTYeTH Ha J[pyXKecTBOTO, ce IpHOaBAT KbM OajaHcoBaTa CTOMHOCT Ha
UMOTHTE, KOrato € BeposTHO JIpy)XecTBOTO Ja molydn OBJCINH HKOHOMHYECKH H3TOJH,
HaJBHIIABAINY ITHPBOHAYANHO OIICHEHATa CTOMHOCT Ha CHINECTBYBAINHUTE HHBECTHLHAOHHU
UMOTH. BCHUKY IpyTH HMOCIEABAINY Pa3xoiy ce IIPH3HABAT 3a pa3xoJ B IEPUOJA, B KOKTO ca
BB3HUKHAIH.

IIpe3 2011 romwma, kakTo M Hpe3 Hacrosmara 2012 r. ApYXeCTBOTO HAMa 3aKyICHH
HHBECTUIIMOHHA HMOTH. '

6.9 ®dugancoBH AKTHBH

OUHAHCOBUTE aKTHBH, C H3KIIOUCHUE Ha XEDKAPAIIUTE HHCTPYMEHTH, BKIFOUBAT CJICTHUTE
KaTeropuu (pUHaHCOBU HHCTPYMEHTH:
® KpEIWUTH ¥ B3EMaHUL;
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L4 (1)I/IHaHCOBI/I AKTHBH, OTHUTAHU IO CIIpaBCaIiBa CTOMHOCT B rieqanbara uim 331"}’631‘3,;
¢ HWHBCCTHOUH, IbPXAHU JO IIaJCHK,
L4 (bHHaHCOBI/I AKTHBH Ha PaslojJOoXCHHAC 3a npoz{a>K6a.

OUHAHCOBHUTE aKTHBH CE PA3MPENEIHiT KbM OTACTHATE KATETOPUH B 3aBHCHMOCT OT LENTA, C
KosaTo ca npupodutu. Kareropusara Ha najfeH GUHAHCOB HHCTPYMEHT OIpEes METOJA MY
Ha OICHIBAHE W JANH TPUXOJUTE M PasxojuTe ce oTpassBar B OTueTa 3a JOXOIWTE HIIH
JUPEKTHO B COOCTBEHUs. KanuTal Ha J[pyxecTBoTO. '

[lpy wHpBOHAYANHO IIpU3HABaHE Ha (QUHAHCOB aKTUB J[pyXecTBOTO ro OLEHIBa IO
CIIpaBEIIMBA CTORHOCT. PasxomuTe 10 cekara, KOMTO MOTaT Jia ObJaT OTHECEHH TUPEKTHO
KbM IpHI0OUBAHETO ITM M3JaBaHETO Ha (PMHAHCOBHUS aKTHB, C& OTHACST KbM CTOMHOCTTA HA
¢GHHAHCOBHSI aKTHB WM I4CWB, C HM3KIIOYCHHE Ha (DMHAHCOBHTE aKTHBU WM IIACHBH,
OTYHTAHH 10 CIIPaBE/IMBa CTORHOCT B IeuandaTa wiM 3arydara.

OroucBaHeTo Ha (UHAHCOB aKTUB C€ M3BBPIIBA, Koraro [IpyxecTBOTO 3aryOm KOHTPOI
BBPXY JIOTOBOPHHTE IIpaBa, KOUTO ChCTABIIBAT (UHAHCOBHS aKTHB — T.€. KOTATO €a M3TEKIN
mpaBaTta 3a IOJy4YaBaHe Ha IIApUYHM IIOTOLH, MM € IPeXBBpJICHA 3HAYMMara 49acT Of
PHCKOBETE M M3rOIUTE OT COOCTBEHOCTTa. TecToBe 3a 00e3leHKa ce M3BBPIIBAT KBM BCAKA
JaTa Ha M3TOTBAHE Ha OajaHca, 3a Jia Ce ONpeNend Jald ca Hamule OOCKIMBHH
JI0Ka3aTelICTBa 3a HAJIMIHUETO Ha 00E3I[eHKa Ha KOHKPETHH (MHAHCOBH aKTHBHU WX T'PYyIH
(hMHAHCOBY aKTUBH.

JIMXBeHHTE IIANIaHAS U APYTH HapUIHH TOTOIM, CBBP3aHHU C IIPUTEXaBaHETO Ha (MHAHCOBH
HHCTPYMEHTH, ce oTpasssar B OTdera 3a NOXOIHUTE IIPH IOIy4aBaHETO UM, HE3ABHCHMO OT
TOBA KaK ce oIeHsaBa OajaHcoBaTa CTOMHOCT Ha (PHHAHCOBUS aKTUB, 38 KOHTO Ce OTHACHT.

KpemuTuTe M B3CMAHHATA CA HEJICPUBATHBHH (MHAHCOBH HHCTPYMEHTH C (DMKCHpAHH
IITAIIAHYS, KOUTO HE Ce THPryBaT Ha aKTHBEH masap. KpeauTuTe u B3eMaHusTa OCIeIBaINo
ce OIEHSBAT II0 AMOPTH3HUPAHA CTOMHOCT KATO CE H3MOJ3BA METONBT Ha e)eKTHBHUS JTHXBEH
IPOIIEHT. '

3HaurMH B3EMaHUs Ce TECTBAT 32 00E3IEeHKa I10 OTOCIHO, KOraTo €a rmpoCpovuCHr KbM JaTaTa
Ha OajlaHca HJIM KOraro ChIICCTBYBAT OOEKTHBHHA JOKa3arciCcTra, 4€ KOHTPaArcHThT HAMA Jia
V3UBJIHA 3a0bJDKCHUATA CH. Benuku Jpyru B3EMaHHd C€ TECTBAT 34 obe31eHKa 1o Tpynu,
KOHTO C€ OIpeJeIT B 3aBUCHMOCT OT HHIAYCTPHUATA U PETUOHA Ha KOHTparcHTa, KakTo H OT
JpYyTH KPECAUTHH PHCKOBE, aKO CBIICCTBYBAT TaKHBa. B To3: cnyqaﬁ OTPOUCHTET Ha
O6CSH€HKaTa CC OoIpeacisi Ha Oa3zata Ha HCTOPUYCCKH [TAHHU 'OTHOCHO HEIOraceHu
3a0BbJDKCHUS HA KOHTPArcHTH 3a BCSAKa I/IIIGHTI/I(bI/IHI/IpaHa Ipyna.

6.10 MaTepuajaHH 3amacH, He3aBbPHEHO IPOM3BOJACTBO

Jpy»XeCcTBOTO M3BHPIIBA ACHHOCTTA CH, €HMHCTBEHO Upe3 Bh3IaraHe Ha PasIuvHuUTe BUIOBE
IeMHOCTH HAa KOHKPETHH H3NBIHMTENH. T.€., IPYKECTBOTO HE paslojara chC COOCTBEH
mepcoHal M Bb3Nara BCHYKE paboTH Ha BhHmEE Qupmm. Cebecroiimoctra Ha
HE3aBBLPIIEHOTO MPOU3BOACTBO C€ CHCTOM OT DPasXOIMTe 3a IIPOEKTHpaHe, CTPOUTENIHO-
MOHTa)XHH paboTH, peKiama, CTPOUTENCH Hau3op, TakcH H ApyrH. B cebecroiiHocTra Ha
TOTOBATa TPOIYKIHS (HEABYKAMHI MUMOTH — allapTaMeHTH, THPTOBCKH OOEKTH ¥ T.H.) IIe Ce
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BKJIFOYH KaTO €JIeMEHT B YacT OT CTOMHOCTTA Ha 3eMATa, KOATO CHOTBETCTBA Ha 00e3IeHKaTa
H, B CIIECTBHME OTPAHHYICHUTE IIPABa 3a paslopexaane. 3eMaTa e Obi1e oleHsBana (Copes
M3HCKBaHMATA B Ha OBArapckara 3aKOHOBA ypenda) TOHE BEAHBK TONUINHO OT HE3aBHCHM
manensupan ornenuren. CebecTORHOCTTa HA TOTOBATA IPOIYKIHA BKIFOYBA H Pa3XOUTe II0
3aeMU, IPHUBIICUCHH 32 U3TPAXKAAHETO HA KOHKPETEH O0EKT.

IIpexure pasxonum ce HaTpynsBaT B MOMEHTa HA TIXHOTO W3BBPIIBAHE MO TAPTHOH 32
KOHKPETHHTE OOEKTH, a HEIPEKUTe Ce PaslpeNeliIT MPOIOPIHOHATHO Ha M3BBHPIICHHUTE 3a
o0ekTa mmpeku pasxonu. HeTHata peanuszyeMa CTOMHOCT e npennoiaraeMara mpojaxHa meHa
B oOpuaifus xoj Ha OW3Heca, HaMaleHa C NPHJIOKHMHUTE ITPOMEHJIMBH Pa3XOmH II0
nponaxbara. CebecTORHOCTTA Ha 3alacuTe BKIIOUBA TpaHC(epa OT COOCTBEHUS KaltuTall Ha
nevanbure/3aryouTe OT TNpH3HATH (KBaNH(HIMpaHW) XE/DKUHTH HA IAPAYHH IOTOLH,
CBBP3aHM C TIOKYIKaTa Ha MaTepHAIHH 3allacH.

MarepuranauTte 3amacu BKIIOYBAT MaTepHald M IOTOBA NpoayKiwsi. B cebecroiiHocTTa Ha
MaTEepPHAIHUTE 3allacy Ce BKJIOYBAT Pa3XOAUTE 110 3aKyILyBaHETO W JPYTH NPEKH pPa3Xxoid,
CBBp3aHM C JocTaBKara M. DOWHAHCOBUTE Pa3xXoAW HE c€ BKIIOYBAT B CTOHHOCTTAa Ha
MaTepuaiHuTe 3amacu. KBM Kpas Ha BCEKH OTYETCH IIEPHOJ] MaTepHAHHUTE 3allacH Cce
OIIEHSIBAT IO MO-HUCKAaTa OT ce0ecTOHHOCTTa UM W TAXHaTa HETHa peajld3yeMa CTOHHOCT.
Cymarta Ha Bcsika 00e3IeHKa Ha MaTepHaTHUTE 3allacy 0 HETHATa MM pealn3yeMa CTOHHOCT
ce TpU3HaBa KaTo pa3xo/]l 3a Heproa Ha o0e3leHKaTa.

Hernata peamusyema cTOMHOCT IIpeaACTaBJIsABa OYaKBaHaTa IpOoJaiKHa NCHAa Ha MATCPUAITHUTC
3anacy, HaMaJICHd € O4YaKBaHHUTC pa3xolud II0 npoz[axcGaTa. B cnyqaﬁ € MaTCpualHuTC
3amacy ca Omnm Beue O6€3H€H€HI/I JIO HETHATa HM pealiudyema CTOMHOCT M B IIOCIIC/IBAIL]
OTYCTCH NCPHUOJ CC OKaXeE, Y€ yCJIOBUATA JOBCIIN MO 0663HCHKaTa HC Ca BCUC HAIMIC, TO CC
BB3IpPHCMa HOBATa UM HeTHa peamsyema CTOMHOCT. CYMaTa Ha BB3CTAHOBABAHCTO MOXEC Ia
61)1{6 caMO O0 pasMepa Ha OalaHcoBaTa CTOMHOCT Ha MarCpuaHUTE 3anacu IIpeau
0663H6HKaTa. CYMaTa Ha 06paTHO BBH3CTaHOBSBAaHE Ha CTOMHOCTTA Ha MaTCpHATTHUTC 3aacu
CC OTYMTA KaTo HaAMaJICHHC Ha Pa3sxXoJuTe 3a Marcpuaid 3a IEpHoIa, B KOHWTO BBH3IHUKBA
BBE3CTaHOBABAHCTO. ‘

HPY)KGCTBOTO OIIpEAC/IA pa3sXx0gUTE 3a MaTCpPHAIHN 3alIacH, KaTO U3I10JI3Ba METOda CPCAHO
TIpeTeriicna CTOMHOCT.

HpI/I npona>K6a Ha MarcpHaHUTE 3anacyu TaxXHaTa OamaHcoBa CTOMHOCT ce IIpu3HaBa Kato
pasxon B mepuolia, B KOHTO € Ipu3HaT CbOTBETHHUAT IIPHUXOA.

Ipe3 2011 roxuua Ipy»KecTBOTO HE € HAIPABUIIO Pa3XOIH 3a MaTePUAIHH 3aMIacH.

6.11 Jdamsnu BHpPXy Aoxoaa

OUHAHCOBUAT pe3yiTar Ha J[pyXecTBOTO He IOUICKH Ha oOaralne ¢ KOpIOpaTHBEH TaHbK,
chIUL. wiI. 175 ot 3akoHa 3a KOPIIOPATUBHOTO IIOJOXOIHO obiarate.

6.12 TYlapu n napAIHH eKBHBAJNCHTH
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JIpy’XeCTBOTO OTYMTA Karo Iapd M HapUYHM CKBHUBAJNCHTH HAIWMYHATE MAph B OpoH H
TIAPUIHUATE CPEJICTBA IO OAHKOBH CMETKH.

6.13 Co0crBen KanUTAI U IVIAIMIAHAS HA THBHXEHTH

AKIMOHEpHMAT KamuTal Ha J[py)XecTBOTO oOTpassiBa HOMHHAIHATA CTOMHOCT Ha
EMHUTHPAHUTE aKIIHH.

Hepasnpenenenata nedanba BKIIOYBA TEKyIIHS (UHAHCOB pe3ynrar, mocouen B Otuera 3a
DOXOMUTE, KAKTO ¥ HaTpyHaHUTe NedaiOn B HEIIOKPUTH 3aryOH OT MUHAJIM TOTHHY.

JIpyXecTBOTO € 3aIbDKeHO 1o cunata Ha ui.10 or 3akoHa 3a Apy’kecTBaTa ChC CEIHATHA
WHBECTHUIIMOHHA I1eJI 1a Ppa3ipeey KaTo JUBUICHT He Mo-Malko oT 90 Ha cTo OoT mevanbara
3a ()uHAHCOBATAa I'OJMHA, ONIpeNesicHa IO MOCOYEHWs IT0-I0JIy HAYWH M TIPH Clla3BaHe Ha
m3uckBaHuATa Ha Wi 247a ot TwproBckus 3akoH. llewanbara 3a pasmpeneneHue e
(bMHAHCOBHAT pe3ynTaT (CYeTOBOHA eyasiba/3ary6a), KOpHTUpaH KaKTo Clie/Ba;

1. yBenmmueHw/HaMaleH C pPa3sXOOUTE/TPHUXOIAWTE OT TOCIHCABAINK OICHKH Ha
HEJIBIDKUMMY MMOTH;

2. yBelWYeH/HaMaleH CBC 3ary0OuTe/medaiONTe OT CHENKH [0 IPEeXBEPISHE Ha
COOCTBEHOCTTA BEPXY HEJBIKUMU HMOTH;

3. yBenwyeH/HAMAJICH B TOAMHATA HA IPEXBBHPIIHE HAa COOCTBEHOCTTA BBPXY
HEIBWXKHAMHE AMOTH C TIOJIOKUTEIHATA/OTPHUIIATENHATA Pa3IUKa MEXKLY:

a) IpoJiayKHaTa IeHa Ha HEJABIXUMUSL UMOT, 1 _

0) cymarta OT HCTOpPHUYECKaTa IIeHA HA HEABIDKMMUS MMOT M IOCIIEABAIIUTE Pa3XOlH,
JOBEIH JI0 yBEMUeHHe Ha 6aaHcoBaTa My CyMa;

JIpyecTBOTO MOXe Ja W3/iaBa caMO OC3HAIMYHU aKIWW, PETUCTPHpaHU 1o cMeTkd B LJL
AKInpuu Ha JPYXECTBOTO MOTaT Ja C€ 3alldCBaT €aMO Cpelly NapWdHH BHOCKH M CIEJ
H3IUIAN[aHeTo Ha IIhIHATA MM €MHCHOHHA CTOMHOCT, OCBEH B CIydauTe Ha IPEeBPBHIIAHETO B
aKIMA Ha OOJHramuy, H3JaJeHd Karto KoHBepTupyeMu. OOMKHOBEHHTE akIuH Ce
KiacuuIIpaT KaTo COOCTBEH KaluTall.

I[OHT)JIHI/ITGJIHI/ITe pasxoau, IPHCHIH HA CEMUTHPAHETO Ha HOBH aKIWH MM OIIKY, Ca
IIOKa3adg¥ B COOCTBEHMS KalHWTal KaTo HaMaleHWE Ha NOCTHILNICHUATA, HCTHO OT JOaHBbIH.
I[OH’BJIHI/ITeJIHI/ITe pasxony, IIpsKO CBBP3aHU ¢ EMUTHPAHCTO Ha HOBH aKIHAK CC BKIIIOYBAT B
ncHara Ha HpI/II[O6I/IBaHeTO KaTo 9acT OT BB3HAIrpaxXaACHUCTO HpI/I IIOKYIIKaTa.

I.[p}’)KCCTBOTO HE MOXE Ja H3JaBa aKIiH, KOUTO JaBaT IIpaBO Ha ITOBCYUEC OT €AWH TJiaC UIIHN
JOITBJIHUTCIICH JIMKBHIAIMOHEH T, :

IIPY)KGCTBOTO MOXEC Ja H3JaBa pas3Jd4YHd KJAaCOBC axKnuu. AXnuuTe OT €IUH KJac
IIPEeaOCTaBAT PaBHU IIpaBa Ha aKIIHOHCPUTC.

JIpy»KECTBOTO MOXKE JIa U3/1aBa CICTHHATE KIACOBE aKIIUH:

Kiac A — 0OHKHOBEHY NOMMEHHH aKIHHY C IIPaBO Ha IIac 1

Knac b — IpUBHIIEIMPOBAHN aKIMK C IIPaBO HAa TapaHTHPAH WM JONLIHUTENCH AUBHICHT K
0e3 mpaBo Ha IJac.
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PazmkaTa MeX{y HOMUHAIHATa CTOMHOCT HA EMUTHPAHHUTE aKITHH ¥ EMUCHOHHATA CTOMHOCT
CE OTHACH B JIOMBJIHWUTENHN PE3ECPBU M HPEACTABNIABA €JIEMEHT OT COOCTBECHHUS KAIMTaJl HA
JIPY’KECTBOTO.

6.14 TlencmonHH U APYrH 3abJLKEHUS KHM IEPCOHAIA

KpaTKOCpO‘E[HI/ITC 3aOBJDKCHEA KbM IICPCOHAJIA BKIOYBAT HAJHHUITH, 3aIIaTH W COMUATIHH
OCHUTYPOBKH.

I[py)KCCTBOTO HE ¢© pa3pa60TBaJ10 U HE Ipuilara IUJIAHOBE 34 BB3HAIpaXICHHA Ha
CIYXUTCIIHMTEC CJICH HallyCKaHC HJIH JAPYIW JABJITOCPOUYHH BB3HAIDAXICHUSA KW IUIAHOBE 34
BB3HAIrpaXXICHUA CJICH HaIlyCKaH€ WK II0[ (bopMaTa Ha KOMIICHCAIIMM C aKIhu{u, HJIIH C
JS1I0OBE OT coOCTBEHUS KaITUTaI.

6.15 ®unancoBu macuUBH

OupagCcOBHTE MACHBH BKIIOYBAT OAaHKOBU H O6JII/II‘aIII/IOHHI/I 3acMH, TBPrOBCKH H IOPYI'H
3abJDKCHHUA U 3a0bJIKCHHIA TIO (bHHaHCOB JIM3KHT.

DHHAHCOBHUTE NTACHBH CE IPU3HABAT TOTaBa, KOTATO CHIECTBYBA JOTOBOPHO 3a(BIDKCHHE 32
IalfaHe Ha IapUIHd CYyMH Wid Jpyr (HHAHCOB aKIWB HA JpYro IPEANpHATHE MM
JIOTOBOPHO 33BJDKCHIE 33 pasMsHa Ha GUHAHCOBH HHCTPYMEHTH C APYrO IPEINPHITUE IPH
HOTEHIHAIHO HeONIaronpusTHH YCIOBHS. Benuky pa3xo, CBEP3aHM C JINXBH, CE IPH3HABAT
karo (hrHaHCOBH paszxoau B OTdera 3a IOXOAMTE.

Banxosure 3aemMm ca orpazenm B Oamanca Ha J[py>XecTBOTO, HETHO OT pPa3xOIUTE IIO
OJyJaBaHeTo Ha Kpenuta. OWHAHCOBH pa3sXoJM Karo IPEMHM, IIaTHMa IIPH YpeXKAaHe Ha
IBJIra W 0OPaTHOTO My H3KYIlyBaHe, W IIPEKH Pa3Xxo[H Io cAenkara ce oTHacar B Oryera
3a JIOXOJWTE Ha IPHHIKIA HA HAYKWCICHWETO, IPH U3IOJ3BaHEe Ha METoJa Ha €(EKTHBHHA
JMXBEH IIPOLEHT M Ce NpHOABAT KBM IPEHOCHATA CTOMHOCT Ha (QHHAHCOBHA IIACHB JI0
CTEIIEHTA, B KOATO T HE CE YpeXKAaT KbM Kpas Ha IIEpHOJa, B KOWTO ca BE3HMKHAIIH.

T’BpI‘OBCKI/ITe 3abJDKCHEA CC IpHU3HaBaT NIBPBOHAYAIIHO II0 HOMUHAIHA CTOHHOCT ©
BIIOCJIEACTBHE C€ OUCHABAT II0 aMOPTH3HpYyCMa CTQP’IHOCT, HaMaJICHa C I101agiaduysa 110
YpEexKIane Ha 3aAb/DKEHHUECTO.

I[I/IBHIIGHTI/ITC, IJIaTHMHA  Ha aKOuOHCPpHTE Ha lIPY)KCCTBOTO, C€ OpH3HaBar, KOrarto
JUBHICHTUTE Ca OI[O6PCHI/I Ha C£6paHHe Ha aKilTAOHCPUTE.

6.16 IIpoBu3uM, YyCJTOBHH AKTHBH H YCIOBHH NaCHBH

[IpoBu3MUTE CE PH3HABAT, KOTaTO MMa BEPOATHOCT CETAlHU 3alb/DKCHHS B pe3ynTar OT
MHEHAIM CHOHTHA [a JOBEJAT IO M3XOMIIN IMOTOK Ha pecypcH OT J[pykecTBOTO U MOXe -ia
OBl HalpaBeHa HAJeXKIHA OICHKA Ha cyMaTa Ha 3aIbIDKCHUETO. BB3MOXKHO € CpOYHOCTTa
WO CyMaTa Ha H3XOMSIHS TapudeH IIOTOK Ja He ca curypHH. CeramHo 3aJbDKCHHC CC
HOpaXka OT HATMYMETO Ha MPaBHO MIIH KOHCTPYKTHBHO 3a/[bJDKCHHIE BCICACTBHE HA MHHAIM
co6utna. [IpoBH3MHTE 3a NPECTPYKTypHpaHe Cce IPH3HABaT CaMO aKo € paspaboTeH H
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IPHJIOXNKEH [OAPOOeH GpopManeH IUiaH 3a NPECTPYKTYPHpaHe WA PHKOBOJICTBOTO € 00SBHIIO
OCHOBHHMTE MOMEHTH HA IUIAHA 3a NPECTPYKTYpHpaHe Ipel 3acerHarute jmia. [Iposusuu 3a
Openy 3aryor oT NeHHOCTTa He ce IPU3HABAT.

CYMaTa, KOATO €€ IPHU3HABA KaTO HNPOBU3HA, CC U3YHCIIIBA HA 6aza HaHl-HaJICKIHATA OIEHKA
Ha pasxoaurtc, HeO6XOIlI/IMI/I 3a ypeXAaHc Ha CeramrHo SaI['BJI)i(eHHC KbM Kpas Ha OTUCTHHUA
IICPpruOa, KaTo ChIMO TaKa C€ B3CMAT B IIPEABU PUCKOBECTC B HCCUTYPHOCTTA, BKIIFOUHTCIIHO
CBBpP3aHu CBC CCTAINMHOTO 3adbJDKCHUC. HpOBI/IBI/H/ITe C€ IHUCKOHTHpAT, KOIraTo e(i)eKT’I:T oT
BPEMEBUTE PA3IMKK B CTOMHOCTTA HA HMapuTe € SHAYUTCIICH.

OOGe3meTeHHs OT TPETH JHIIa BBB BpB3Ka C IaIeHO 3aabiDKeHHe Ha JIpyKecTBOTO ce
IIPU3HABAT KaTo OT/ACTEH aKkTB. 1031 akTuB, 0bade, He MOXKE Jla HAJBHIIABA CTOMHOCTTA Ha
CHOTBETHATA TIPOBH3HSL.

HpOBI/I3I/II/ITe CC IIpCpasriicKar KoM BCAKa GamancoBa JaTa B CTOMHOCTTa UM CE Kopurupa,
TaKa 4Y¢ Ioa oTpasu Haﬁ—;:(o6paTa HpI/I6J'II/ISI/ITCJIHa OIICHKa KBM JaraTra Ha Oananca. B
CIIy4JauTC, B KOUTO CE€ CHHUTA, Y€ € MaJIKO BCPOIATHO Aa BE3HHUKHE HU3XOIAIIl IIOTOK PECYpCH B
Pe3ylTar Ha TCKYINO 3aAbIDKCHHUE, TaKOBA 33aABIDKCHHAC HE CC IIPU3HABA. HPY)KCCTBOTO HC
IIpU3HaBa YCJIIOBHU aKTHUBH, TBh# Karo TOPU3HABAHCTO HM MOXKE Jia HUMa 3a PEe3yJTaT
TIPU3HABAHETO Ha OO0XO, KOMTO MOXKE HHKOTA Ja HE 6’B,I[C peATU3UPpaH.

6.17 3HauMMM OpeneHKH HAa PHKOBOACTBOTO UPH HPUJAaraHe HA CYeTOBOJHATA
MOJIATHKA

3HaurMHUTE TMPETNEeHKH Ha PHKOBOICTBOTO IPH IIPUAIAraHETO HA CYETOBOJHHTE NOJHTIUKH Ha
JIpyKecTBOTO, KOMTO OKa3BaT HaM-CBHINECTBEHO BIMSHHE BBPXY (DMHAHCOBHTE OTYETH, Ca
omucaHd mo-70dy. OCHOBHHTE W3TOYHHMIM Ha HECHIYPHOCT IIPHM H3IIOI3BAHETO Ha
MPUOHM3UTEHUTE CIETOBOIHY OIIEHKH Ca OIMCAHH B IOsACHeHHE 6.18.

6.18 HecurypHocT Ha CHE€TOBOXHATE NPUOIH3HTETHH ONCHKH

Ilpu m3roTBsHETO Ha (HUHAHCOBHA OTYET PBHKOBOJICTBOTO IIPaBH PEIMUA IPEIIONOKEHHI,
OLIEHKH H JOIYCKaHUSI OTHOCHO IPU3HABAHETO M OICHSIBAHETO HA aKTUBH, ITACHBH, IIPHUXOIHA
M Pa3xoJTy.

HeﬁCTBHTﬁﬂHHTe PE3yIITaTH MOraTr Aa c€ pasmgdaBaT OT IIPEAIIONOKCHMATA, ONCHKHUTC H
JOIyCKaHWsATa Ha PBKOBOACTBOTO M B PEAKH CIyd4ad CHOTBCICTBAT HaIIBJIHO Ha
IIPEABAPUATCIHO OLNECHECHUTC PE3YIITATH.

I/IH(I)OpMaHI/ISI OTHOCHO CBIICCTBCHUTEC MNPCANONOXKEHUI, OLCHKH W JHOIYCKanms, KOHTO
OKa3BaT Hall-3HAYUTEIIHO BIIHSHUE BBPXY IPH3HABAHCTO M OICHIBAHCTO Ha aKTHBH, IIaCHBH,
”HpI/IXO,Z[I/I H pas3xony € npeacrascHa 1mo-a0iy.

6.19 Oobeznenxa

3a 3ary6a oT OGCBHCHKa Ce MpHu3Hasa cymara, ¢ KOATO OayamcoBara CTOMHOCT Ha JalcH
aKTHBR WM €IWHWIlA, I'€HepHupalla IIapu4YHM TOTOIH, NIPEBHUINABa BB3CTaHOBHMaTra MM
CTOHHOCT. 3&1 Ja onupenciii Bb3CTaHOBUMATA CTOfIHOCT, PBHKOBOACTBOTO Ha I[py}KCCTBOTO
U3YnCIsiBa OYaKBAaHUTC 61:,2[611[1’1 NapUYHy ODOTOLM 3a BCJIKA €AMHHUIE, TCHEpHpaIla IapyuiHHi
IIOTOIH, U OIPCSACIA IMOAXOIAINNS AHUCKOHTOB (baKTop C IeJl KaJIKyJupaHe Ha HacCTOAIara
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CTOHHOCT Ha Te3W NapHyHH NoTonW. IIpm u3uuciagBaHe HA OYAKBAHUTE OBJECHIA HMapHIHH
IIOTOI(M PHKOBOACTBOTO NPABH IPEAIIONOKEHHS OTHOCHO Objernure OpyTHH nedantu. Tesn
MIPEIIIONOKEHH €A CBBp3aHUM C OBACITH CHOMTHI H 0OCTOSATENCTRA. JleticTBuTe THATE
pe3ysiTaTH MOraT Ja ce pasjifuaBaT M Ja HajoXKaT 3HaYUTENHU KOPEKINH B aKTHBHTEC Ha
JIpyXecTBOTO Ipe3 cieBamara OTIeTHA TOAMHA. |

B moeeueto ciy4dapm ONpPCACIIAHETO Ha NIPHIIOXKEMHA JUCKOHTOB Q)aKTop BKIIXO4YBA
H3BBPIIBAHE HA MOAXOMAINHN KOPCKIHH Ha IIa3apHuI PHCK B Ha PHCKOBH (baKTOpI/I, KOHTO Ca
CI'IGHPI(I)I/I‘IHI/I 34 OTACIIHUTEC aKTHUBH.

6.20 Iloue3sen sKHBOT HA AMOPTH3HPYeMHTE AKTUBH

PBKOBOCTBOTO TIpepasriexia IIOJIC3HUS KUBOT Ha aMOPTH3HMPYEMHTE aKTHBM B Kpas Ha
Beeku otueTer meproa. Kem 31 mapt 2012 1. ppKOBOACTBOTO OLPEAETS IOJIE3HHUS )KHBOT HA
aKTHBHTE, KOWUTO IIPEJCTABIABA OYAKBAHWAT CPOK HA IIOJ3BaHE HA AaKTHBHUTE OT
JHpyxectBoro. BanancoBHTe CTOMHOCTH Ha aKTHBUTE Ca AHAIM3MPAHH B MOSACHEHHe 5.
JIeHCTBUTETHUAT TTOJIE3CH JKMBOT MOXE Jla C& pa3iyMdaBa OT HalpaBeHaTa OLECHKa Iopand
TEXHAYECKO M MOPAITHO u3xabsBaHe, NPEIUMHO Ha COQTYEPHH IIPOJYKTH H KOMIIOTBPHO
obopyaBaHe. :

7 ¥ImMoTH, MaIIHHH, CHLOPBKeHus 1 06opyaBaHe (MaTepHaJHu aKTHBH)

BanancoBaTa CTOMHOCT Ha UMOTHTC, MAIIHHUTE, CHOPHXKCHUATA U 060py11BaHeT0, MOXEC 1a
6’BI[G IpeacTaBeHa KaKTo CICABA:

3ema Crpaga Kommwotrepr Tpaacnopra  O6mo
- 0 H CpeAcTBa
HHBeCT. o0opyaBaHe
. HAmorm : ’
‘000 <000 .. ‘000 JB. ‘000 sB. ‘000 s1B.
JIB.

OT4eTHA CTOHHOCT
Cammo xsMm 1 SAmyapu 2011 1. 3274 3274
Hoponpnaobuty akTUBH
[Nomobpenus

Cannmo xeM 31 nexemBpur
2011 r. 3274 3274

AmopTuzanus

Canmo xeM 1 Auyapu 2011 1.
Hauucnena AmMoprusalius
kbM 31 mexemBpm 2011 1.
OTIHCAHN aKTHBH

OTtmucana aMOpTH3AIHUI

Canmo keM 31 nexemMBpHu

2011 r.

IIpeonenka Ha

3274

3274

(206)

(206)
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MaTCPHAITHUTE aKTUBU

banancoBa CTOMHOCT KbM -

31 gexemspu 2011 r. 3068 3068
3ema Crpaga Komniorbpa Tpancomopra  O6mo
- ) H CpecTBa
uHBecT. obopyaBaHe
HNmotm
‘000 ‘000 nm. ‘000 nB. ‘000 iB.  “000 aB.
JIB.

OTr4yeTHA CTOHHOCT

Cazo kM 1 sryapu 2012 T. 3068 ' 3 068
HoBompuoOuTH aKTUBU

ITomo6penus

Canmo xeM 31 mapT 2012 1 3068 3068
AmopTHzanus

- Cango kM 1 sEyapn 2012 1.
Haumciiena AmMopruzanus
kbM 30 rorm 2012 1.
OTricaHy akTUBHU
Otnrcana aMOpTH3ALY

Cannmo xoM 30 roam 2012 1T

[Ipeonenka Ha
MaTepUaHITE aKTUBH

banancoBa cTOHHOCT KEM
30 ropu 2012 1. 3068 3 068

8 T’pr‘OBCKIfI B3eMaHHA — IPEAOCTABCHH aBaHCH HA JOCTAB I

BzemanmaTa OT KIHEHTH ca (bOpMI/IpaHI/I OT CKJIIOYCHHM IIPCABAPUTCIHU HJOTOBOPHA H
HEU3NB/DKEHU BHOCKH IO IIPHETHUTE CXEMU Ha IUIAIaHC. Bzemanusara ca cbC CTeleH Ha
M3UCKYEMOCT B paMKHTE Ha €/1Ha roJHa.

BcHyky THPIOBCKH B APYTH B3eMaHH Ha J[py»KeCTBOTO Ca Iperiie/laHy OTHOCHO MHAUKAINH
3a 00e31eHKa.

bamancopara CTOMHOCT Ha THPrOBCKHUTE B3€MaHHA CC CUHTA 3a pasyMHa HpI/I6JII/ISI/ITCJ'[Ha
OIICHKA Ha CIpaBeiuBaTa MM CTOMHOCT.

JIpy’ecTBOTO ¥MMa B3eMaHHS OT KIMCHTH, KOMTO ca C TeKYyIl XapakTep H CpOK Ha
M3MCKyeMOCT B pamkuTe Ha 180 10 360 mrm.

Benuxu THPIrOBCKH B3€MaHH Ha prx(eCTBOTO ca IpOBCPCHHU 3a HHAWKAIMH 3a o0e3IeHKa.

I_[py)KeCTBOTO HSMa O4YaKBaHUSI AbJDKMMHUTE OT KIHMCHTH CpEACTBa Ja HC 6’L,HaT IJIaTCHU
CBHIJIACHO IIPEABAPUTECIIHO CKIIFOUICHUTC JOTOBOPH.
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Bceruky THProOBCKH B3eMaHUs ca 00SKT Ha KpEeAUTEH pUCK. PrkoBoACTBOTO Ha J[py)ecTBOTO

HE I/I,I[eHTI/I(i)I/IIII/Ipa CHeI_[I/I(l)I/ILICH KpEAHUTEH PUCK, TBH KaTO TBPrOBCKUTE B3CMAaHWs CE€ CHCTOAT
OT I'OJIM 6pOH OTACIIHA KIINCHTH.

9 Ilapwmunu cpeacTBa

ITaprunuTe CcpeacTBa Ha JPYXKECTBOTO ce ChXpaHsABaT B OaHkara memosurap — Paiidaiisen
6ank AJl. [Topamu cnenu@uxara Ha IpoaxOuTe U KIMEHTCKATa CTPYKTYpa, OCHOBHA 4aCT OT
cpencTBara ca OBIrapcKH JIEB.

HapI/I‘-IHI/ITC CpEACTBa BKIIOUBAT CIICAHUTC KOMIIOHCHTH!

30.06.2012 31.12.2011
‘000 as. ‘000 Js.

ITapuumu cpencrsa B Opolt v B OaHKH: 61 5

- OBJTapcKy JeBa 61 5
- €Bpo - -

10 Co0GcrBeH KanUATAI

10.1 AxuuoHepeH KanuTAJ

Peructpupanuar xamurtan Ha JpyxecrBoro ce cberor oT 650 000 ma Opoif oOMKHOBEHH
aKIWH ¢ HOMMHAJIHA CTOMHOCT B pasmep Ha 1 1B 3a aknus. Bewuku axmum ca ¢ IpaBo Ha
HOTy4aBaHe HA JUBUICHT U JMKBHAAIWOHEH IS M NPEJCTABIABAT eIuH Iyac oT Obioro
chOpanne Ha aKImoHepuTe Ha J[pyKecTBOTO

30.06.2012 31.12.2011
‘000 as. ‘000 as.

M3paneny ¥ HaI'bIIHO IIIaTCHU aKIHAW: 650 000 650 000
- B HAYAJIOTO Ha ToAmHara 650 000 650 000
- M3J3/ICHY [Ipe3 TOAMHATa 650 000

00110 aKIyy, OTOPU3UPAHH. 1 300 000 650 000

CHECHKBT Ha aKIMOHEPH C yUacTue Haj 5% oT kamurana Ha J[pyKeCTBOTO € IPEeICTaBeH
KaKTO CIIe/(Ba:

30.06.2012 30.06.2012  31.12.2011 31.12.2011

bpoii %  Bpoii %
Ak AKIUHA
Mapwura MapuHOB 1274 000 98.00 637 000 98.00

IIpes 2012 roguaa, ApYKECTBOTO PeaTU3Hpa MPOLEaypara CH IO YBEIHYCHUE HA KanuTala,
kxaro ¢ Boucane 20120119172208 B THprosckus perucThp € BIMCAH YBEIHUCHHAT pasMep
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Ha aknuomepuust kammranm or 1 300 000 (emme MHWIMOH ¥ TpHCTa XWILSIIH) JieBa,
pasmpenenern B 1 300 000 (exuH MUIHMOH ¥ TPHCTA XHIIIH) Oposi OOMKHOBEHH, IOMMEHHH,
Oe3HaJMYHA aKIKUK ¢ IIPaBO Ha Iiac, ¢ HOMUHAIHA CTOMHOCT Ha BCAKa €IHA akIus oT 1
(emun) JeB.

10.2 Peseps o1 mocjegBama oleHKa HA aAKTUBH

Hpem/l HpI/II[O6I/IBaHC Ha KOHKPCTCH HEABMAKUM UMOT, KAKTO ¥ KbM Kpasd Ha BCsIKa (bI/IHaHCOBa
TroguHa J_Ipy)KCCTBOTO H3BBPIIBA OIICHKA Ha NPUTCIKABAHUTC HECABMIXUMH UMOTH. OruerHaTa
CTOHMHOCT Ha MO3EMJICHUTE MMOTH II0COYEHA TYK € 0},06pa36Ha C OIICHKHTC UM, M3BBPIICHU
KbM Kpad Ha BCIAKaA (I)I/IHaHCOBa ToauHA.

CrIiiacHo TeopusTa Ha GH3HEC ONEHSBAHETO, B Hali-0OI IIaH HHAUKAUKUTE 32 CIPaBEAInBa
masapHa CTOMHOCT Ha JaleH MMOT MOXE Ja Ce MONy4YH, BB3IPUEMalKH TPU OCHOBHH
[OAX0Ja: NOIAXO Ha T1a3apa; IOAX0 A Ha JOXO0/a B IOAX0 Ha Pa3xoIuTe.

[Ipy M3m0N3BaHEe Ha PA3XONHWS M NA3APHEA NOAXOJ, OOEKTUTEe Ce PasIiemaT CTATHIHO,
TOeCT TaKWBa, KAKBHTO Ca KBM MOMEHTa Ha oneHkara. llpm momxoma Ha Joxoza
ompezenenaTa CTOWHOCT Ha ONEHSBAaHMA CyOeKT OTYMTa M HEPCIEKTHBATa B HETOBOTO
Pa3BHUTHE - HETOBaTa JOXOJAOHOCHOCT.

Cro6pa3sgBalikil ce C 1eNTa Ha ONCHKUTE OLECHMTEICKIAT KM € IIPUEN KaTO Hak-TI0[X OIS
3a OompeneNsiHe Ha asapHara croifiHocT obexTa Meroma ma CpaBHHTENHATd CTOMHOCT
(azapeH 1moIXo). '

IlenaTa Ha UMOTA B TO3W Ciydail IPHHIMOHO ce chopmupa Ha 0a3a Ha NPOYYBAHMATA 32
peaM3HpaHd HA CBOOOJHHUS IIa3ap CHEIKH C IMOJOOHM HENBHKHMH HMOTH. MeToxbT Ha
CpaBHHTENHATa CTOMHOCT THPCH IpEIIONaraeMaTa Ia3apHa Il€HA Ha MMOTH, OJM3KA IO
Ka94eCTBO Ha OICHABAHMIL. ,

ITIpu ompenensHe Ha Ia3apHaTa CTOMHOCT Ha MMOTAa € M3NON3BaHA MHGMOpPMAaUWs 33 TPU
[IOJIOGHA HMOTA C XapaKTepPUCTHKA ONIM3KM O OLCHABAHMSA, HAMHUPAIIH CE B CHIIKS PaioH, 3a
KOMTO Ca pealHsHpaHd CACNKA B TOCNeTHHTE WIECT Meceld Ha IPEIXOHATA TOIWHA.
IIponaXHWTe UEHW Ha TPHUTE CPaBHABAHM HMMOTA Ca TPHUBEACHH B €IHAKBOCT CIIPSIMO
XapaKTepPUCTHKATE HA OLCHABAHHS HMOT, KaTo Ce KOPHTHpar ¢ KOe(HIMeHT 3a ILIOIL,
OTYHTAI PA3IAYKATA UM.

Ipu U3roTBIHETO Ha OIEHKATa € M3MOI3BAHO CIICHOTO:

Vrdopmaiys, MOTydeHa IPK orile/ia Ha 00€eKTa;

VadopMamus 1 JOKyMEHTH, Kacaclly IPaBHHSA CTaTyc Ha 00eKTa;

VudopMaruoRHy OONETHHY, LCHOBH JHCTH ¥ CIPABOYHHIA OT OQUIHANHE H3/aHUA Ha
MPPB, Brirapcka cTporTeHa KaMapa u JIp.;

Wupopmanus 0T COOCTBEH OIUT Ha OICHUTEIIS.

11 3agpokenus KbM GUHAHCOBH NPEXNPUATHS

30.06.2012 31.12.2011
‘000 B ‘000 JaB.

O0uranuoHHH 3a¢MH - 2 000
B T.4. IBITOCPOYHH 3aABIDKEHHS -

B T.4. KpaTKOCPOUHU (CHC CPOK 10 1 rojHHa) 3aXbIDKEHIS 2 000
banxoBH 3aeMH - 0
B T.4. ApITOCPOUHH 3aXbIKEHHS - 0
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B T1.9. kpaTtxocpodHH (CBC CPOK N0 1 rojmHa) 3aIbIDKCHUS - 0

B maganoro Ha Mecery geBpyapu 2012 r. J[pyXecTBOTO M3LANIO H3IUIATH OONUTaNHOHHHS CH
3aeM, u3ganeH npes 2008 r. Mudopmanus 3a HanmpaBeHHUTE IUIATAHUS KEM OO al{OHEPUTE
Oemie mpefcTaBeHa Ha HAN30pPHUTE OpraHd M o0ImecTBeHOCTTa. KBM HacTOSIUs MOMEHT

obmuranroHHaTa eMHCHS € JEpEercuTpUpara oT perucrbpa, BojeH ot KOH, xakto u B 1]
Al u BOB AJl.

12 3aaniokeHHs KBM JOCTABYHINH H KJIHMEHTH

33.,I[’BJI)KCHI/ISIT3 Ca BBE3HHKHAJIM BBB BPH3KA CHC CKIIOYCHH AOIOBOPH 3a IIPOMsHA Ha CTaTy'T
Ha 3¢Ms — HE3aCTPOCH UMOT 34 XXHIJTAIIHN HYXKIN.

OcBen 3aAbJOKCHHATA KbM CTPOHTCIHATA KOMIIAHUHA, APYKECTBOTO HMA 3a1LJ/IKCHHUC
KbM KJHECHTH 32 IOJYYCHH ABAHCH, 34 KOHTO IPEACTOH MNpPE€AaBaHE Ha TIOTOBH
amapTaMEeHTH ChIIACHO KOHKPCTHHTE J0I'0BOPEHH CPOKOBE.

13 Apyru 3saab/okesus

B nepoto ,,Apyru 3abDKeHNS” ca OTPa3eHM 3aJBIDKEHHUSA, CBBP3aHU C IMPEBEICHH CYMH OT
KIHEHTH, TPEJICTABIISBAIIIN:

3aabiokeHne ” 30.06.2012 31.12.2011

‘000 8. ‘000 JB.
["apaHIUOHHEY AEHO3UTH OT KIUEHTH II0 CKIIIOYCHH 46 46
JIOTOBOPHU

14 Pa3zxoau 3a JagbIou

duHAHCOBHAT pe3yaTar Ha J[pyXecTBOTO He HOUIEKH Ha o0JiaraHe ¢ KOPIopaTHBEH
JNaHBK,CHII. Wi 175 oT 3akoHa 3a KOPIOPaTHBHOTO IIOAOXO0AHO obarane,

15 3agniokeHHst KbM IEPCOHAIA H OCHTYPHTEHH HHCTHTYHH

30.06.2012 31.12.2011
‘000 as. ‘000 JiB.

3aaBIDKEHNS 34 3aIUIaTH : 11 16
3agbIDKEHUS 32 OCHTYPOBKH 1 1
12 17

16 IICJII/I H MOJMTHKA HA PLKOBOACTBOTO 110 0THOMCHHC YIIPABJICHHC Ha PpHCKa

BeencTere Ha H3OI3BaHETO HA (MHAHCOBHM MHCTPYMEHTH [IPYKECTBOTO € M3JIOKEHO Ha
[Ia3apeH PUCK ¥ O-KOHKPETHO Ha PHCK OT IPOMEHH BB BAXYTHUS KypPC, IMXBEH PHUCK, KaKTO
M pMCK OT NpoMsHaTa Ha KOHKDETHH IE€HH, KOETO Ce ABDKM Ha ONECpaTHBHATA H
HHBECTHUITHOHHATA JNEHHOCT Ha JIpyKecTBOTO. YTIpaBlIeHHETO Ha pHCcKa Ha JIpyKecTBOTO ce
OCBHINECTBSBA OT HEeHTpalHaTa aIMUHHUCTpanus Ha JIpyXecTBOTO B CHTPYAHHYECTBO CBHC
chbBera Ha mupextopure . [IpHOpHUTET Ha PHKOBOACTBOTO € Jid OCUI'YPH KPaTKOCPOYHHTE U
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CPpCAHOCPOTHN IIApWHHM IIOTOHH, KaTO HaMalld H3JIaraHcTo CH Ha PHUCK. I[’BJ'II‘OCpO‘IHI/ITC
(bHHaHCOBI/I HHBCCTHHHH CC YIIpaBJIABaT, Taka 4€ Ja uMar I{’BJII‘OTp&ﬁH& BBE3BPAIACMOCT.

(a) 1laszapen puck

(-) Banyren puck. Pasxomure Ha J[py>kecTBOTO ca IeHOMWHHpPAHY B JIEBA WK B €BPO.
B mema ca JIEHOMWHUpPAHH Pa3xXOJHUTe, CBBP3AHH CHC CTPOHTEICTBOTO, W3IPAXIAAHETO H
eKkcrutoararusTa Ha HemBmwxuMmu uMmord. CebecrodiHocTTa (IOKynHara IieHa) Ha
HENBYDKAMHUTE MMOTH Hal-4ecTo ce Jorosapa B €Bpo. OT apyra crpaHa BCHYKH IPHXONH Ha
Jlpy*kecTBOTO ce JOoroBapsT B €Bpo. B ycioBusTa Ha BalnyTeH Oopl B QUKCHpaH oOMEHEH
KypC Ha JieBa CIIPSIMO €BPOTO, BA[yTCH PUCK 32 JPY>KECTBOTO IIPAKTHUECKH HIMA.

JpyXeCTBOTO € HM3JI0XKEHO Ha BAXyTeH PHCK X IIPU K3BBPIIBAHE Ha CHEIKH C
(bUHAHCOBY HHCTPYMEHTH, ACHOMHUHUPAHY B Uy>KACCTPAaHHA BAIyTa. ’

[Tpu u3BBpINBaHE HA CHENKH B Uy KJIECTPaHHA BalyTa BB3HUKBAT IPUXOIH U PA3XOIH
OT BaJyTHH OIepaIliy, KOUTO Ce OTYMTAT B oT4eTa 3a moxomure. [Ipe3 mpencrasenmre
OTYEeTHH Imeproay JpyKecTBOTO He € OUIIO M3JI0KEHO Ha BaIyTeH PHCK, JOKOJIKOTO. 32 HETO
He ca BE3HUKBAIN NO3HITHH, TO3HIHMOHUPAHN BB BAIyTH, DPA3jIMYHU OT JIE€BA U €BPO.

IMonwTHKaTa IO YIIpaBJICHAE Ha BaJyTHUS PHUCK, OCHIIECTBABAHA OT JPYXKECTBOTO, €
Ja HE Ce€ M3BBPIIBAT 3HAYUTEIHM ONEpalliy M Ja HE ce NOINBPIKAT OTBOPEHH IO3ULEHM B
qy>XJeCTpaHHA BaTyTa, pa3ilMuHa OT €BPO.

(-) LlenoBu puck. PuckbT 0T yBenuueHUE Ha HHGIANMITA € CBBP3aH C HaMaJIIBaHeTO
Ha peajHaTa MOKyNaTesHa CHIa Ha HKOHOMHYECKHATE CyOEKTH 1 €BeHTyanHaTa 00€3IeHKa Ha
aKTWBHTE, NEHOMHHHpAHH B MecTHa BaimyTa. CHcTeMaTra Ha BallyTeH OOpJ KOHTPOJHpa
HApUYHOTO MpeIarate, HO BRHITHY (akTopH (Hamp. NOBHIIABAHETO HA [EHATa Ha IIETPOJIa)
Morar Ja OKaXaT HAaTHCK B IIOCOKAa Ha YyBeIHYeHWe Ha IleHoBHTe HuBa. Cien
IpUCHEIUHABAHETO Ha cTpaHata HE KpM EC ce HabmonaBa HATHCK KbM IOONMKaBaHe Ha
IIEHOBHTE PABHUINA KM Te3W Ha ocTaHamute cTpaHu oT EC, T.e. MHQIanuaTa B CTpaHaTa €
[O-BHCOKA OT CpeaHus TeMn Ha wH(namus B crpanure-wieHky Ha EC. Bropeku ue TeMubT
Ha MHQIANHA B CTpaHATa YyBCTBHTENHO ce 3a0aBH B Pe3ylTaT Ha HACTBHIMIATA CBETOBHA
AKOHOMMYECKA ¥ (PUHAHCOBA KpU3a, TOU MPOoIbDKaBa Ja 0be O-BUCOK OT CPEIHMS TEMIT Ha
undnanus B crparute oT EC. KBM HacToAmysa MOMEHT ¥ KaTo IJI0 MEXaHU3MBT Ha BATYTCH
6opa ocHrypsiBa rapaHIuH, de HH}IamITa B CTpaHara Ie OCTaHe MOJ| KOHTPOJ U HiMa Ja
IMa HeONarolpHSTHO BIMSHUE BBPXY MKOHOMHKATA HA CTPAHaTa, M B YaCTHOCT BBPXY
neitnocTTa Ha J[pyXecTBOTO.
JlpyeCcTBOTO MOXKe Na OBbJe H3JI0XKEHO HAa PHCKOBE OT IIOKAYBAHE HA UCHATC HA
HSKOH OTHEJIHH CTOKHM, MaTepHaid ¥ YCIYTH CBBP3aHH C JEHHOCTTA M Ha PHCK OT
[IOHIDKABAHE MCHUTE Ha IPUTEKABaHUTE UMOTH.
- pHCK OT TOKayBaHe I[GHATa Ha Iapuenu u 3emu. llapriemure ¢ mMO3CMIICHUTE
HIMOTH IIPENCTABJIABAT €/IHa OT OCHOBHUTE ,,CYPOBHHHE HM3HOJI3BAHHU B IEHHOCTTA '
Ha JIpy>KECTBOTO 3a H3rPaKNaHe HA HEIBIKUME MMOTH. ChINECTBEHO MOKaYBaHEe
Ha LEHHTEe Ha mapueiuTe OW MOIJIO Aa HaMaid NedanOurte Ha IPYKECTBOTO H
BBE3MOXKHOCTHTE 334 M3BLPIIBAHE Ha JeifHocT. Br3MoxHOCTTa OT 3arydm e
eIMMEAHMpPAaHa OT IMOJMTHKATa Ha JIpy’KECTBOTO, CIIOPE KOATO HEABIDKUMHU HMOTH
ce mpoIaBaTt (aBaHCOBO) CaMO CEJ KaTO IO3EMIIECHHAT HMMOT MM IIPaBOTO Ha
CTPOEX BBPXY Hero ObJaT 3aKyleHH WIM JOTOBODEHH (B CIyYaWTe Ha
[penocTaBsHe Ha 00E3IETEHHE).

- Puck or mommkaBaHEe HA IICHHTE HA HENBIDKMMHUTE HUMOTH. VI3MeHeHuWeTo Ha
HasapHUTe IICHW Ha HEABIDKMMHTE HMOTH M KOHKPETHO Ha NPUTEKABAHUTE OT
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Jpy>XecTBOTO aKTHBHU IIPOMEHS HETHATA MM CTOMHOCT, KaKTO U HETHATa CTOMHOCT
Ha aKTHBHTE Ha eJHa akiwsi. HamanrgBaHeTo Ha nasapHUTE IEHY Ha HEJIBYKHUMHUTE
AMOTH W Ha JOXOMMTe OT TIX OH JOBeNO MO HAMaisIBaHE HA IIPUXOJHTE,
CHOTBETHO JI0 HaMalsBaHEe Ha peamusupanus oT JlpyxkecTBoTo (rHAHCOB
pe3yiITar, ot Koiito 90 % ce pasnpenenaT nox popmara Ha JUBAICHT.

[lpu axryanHaTa cUTyalus Ha IiobanmHa QuHAHCOBA KpH3a, YHUTO U3MEPEHUS,
IDOCEACTBUS ¥ MPOIBDKUTENIHOCT € TPYyHHO Ja ObIaT OIpeneieHM, Na3apbT
IIPOMEHS B 3HAYMUTENHA CTEICH CBOHTE IIPOTHO3H KBM II0-CKOPO KOHCEPBATUBHHM
OuYaKBaHWsg. AHAIM3BT Ha CBCTOSHHETO M CPEXHOCPOYHMTIE NEPCIEKTHBH 3a
pasBuTHE Ha Ta3apa Ha HEJABWKUMU HMOTH B CTPaHATa COYM, YE€ HETOBOTO
pasBUTHE Ce ONpPeJielsl OCHOBHO OT CJICIHUTE YeTUpPH BaKropa:

v\ 3HAUMTENHOTO IPEBUINABAHE HA IIPEIIATaHETO CIIPSMO THPCEHETO;
v' TeMubT Ha HH}IAIHS; '
v" HO-CKBIIOTO (PHHAHCHUPAHE;

v 3aBHIIEHATa B3UCKATCITHOCT Ha OAHKHATE KbM erI[I/ITOCHOCOGHOCTTa Ha
KIIMCHTHUTE.

KoM xpast na 2008 r., Bce ome He O¢ HaMULE cepro3HO 3abapsHe Ha I1asapa Ha
mmotH. [Ipes 2010 r., obade mpemgaraHeTo MPOALIDKH Jia HapacTsa, JAOKAToO
TBPCEHETO CBHINECTBEHO C€ OTPAHMYM, KOETO JOBENE JO Clal B I[ICHHTE Ha
AMOTHTE. JIPYKECTBOTO € M3JOKEHO Ha PHCK OT IIOHIDKABaHe IICHUTE Ha
HEIBUKUMHUTE HMOTH OT MOMEHTa, B KOMTO M3BBPIOM PasxoAd 3a TAXHOTO
HOCTpOsIBAHE IO MOMEHTAa Ha TsAXHaTa npojaxba. J[py>KecTBOTO ce cTpeMd Ja
HaMalyk TO3M PUCK KATo WM3BHPINBA PA3XONH 3a IOCTPOSBAHE (BKIIIOUMTEIHO
HpuIoOUBaHE Ha MApIEN) caMo IIpH HaIHYMETO Ha JI0Ka3aH ma3apeH MHTepec 3a
KOHKPETHHTE EMOTH, KOUTO Iie GBAaT IIOCTPOCHH M IPEIOKEHH 3a Mpoxaxoa.

- Puck ot mpoMsHa Ha APYTd LEHH, CBHP3aHH ChC CTPOUTENCTBOTO. 1loBeueTo neHu
Ha MaTepHajii U YCIyI'H, CBBP3aHH CHC CTPOMTEICTBOTO C€ MPOMEHAT B €IHA U
ChIIA ITOCOKA C IIPOMSHATA HA IIEHHTE Ha ,,KpaltHUTe IPOIYKTH — HEIBIKAMUTE
umoTH. ToBa € Taka, 3aIOTO BEPXY TAX HAH-TOIAMO BIIMAHME OKa3Ba THPCEHETO
OT CTpaHa Ha CTPOHTENHY IpEAIpHeMady Ha MECTHHA Iasap. ENHO ChInecTBEHO
H3KIIIOUEHME OT TOBA MPABUIIO € IIeHaTa Ha CToOMaHara. TS ce BiIusge MHOTO OBEYe
OT CBETOBHMTE IIEHM OTKOJKOTO OT MecTHH (akropm. Ilopamu Tasu mpuunHa
MOXe Jia Cce CTMIHE OO CHTYalWs, B KOSTO IEHHTE Ha CTOMaHara e IOKayBaT
ZIOKATO TICHUTE Ha KpaliHuTe IPOIYKTH HE ce MPOMEHST WM CIafaT. beirapckara
HKOHOMMKA Ipe3 MOCIeNHWTe TOJMHM IIOKa3Ba BCe MO-CHIHA KOpejanusd C
uxoHomukHTe B EC. B 4acTHOCT CBETOBHATA (PMHAHCOBA ¥ MKOHOMHYCCKA KPH3a
ce OTpa3siBa €IHAKBO U MOYTH €IHOBPEMEHHO (C Pa3lMKa OT HAKOJIKO Mecella) Ha
CBETOBHHMTE NIA3apy HA MMOTH ¥ Ha nasapa B bearapus. Hue oyaksame ieHuTe Ha
CTPOMTENHATE MAaTepUaid M YCIYIH Ia ¢ IBMKAT YCIOPEAHO B IPOIECHTHO
U3paKEHUE C IBHKEHUETO NIEHMTE HA HMOTHTE.

(-) PuckoBe, cBBp3aHK C IIOBHIIEHATA KOHKYpEHIHs. Berencrsue Ha 3HAYHTEITHHES
PBECT Ha OBJrapCKus [a3ap Ha HEJBEJKMMH MMOTH IPe3 IOCJICHHHTC TONMHM IIPEIX
HaCTHIOBAHETO HA To0aTHAaTA GMHAHCOBA KPH3a, B CEKTOpA HABJII30Xa MHOTO HOBH HIDadvH,
B T. 4. © MHOTO UyXIECTPaHHM WHBECTHTOPH. B pesynTar Ha ToBa OsSXMe CBHACTCIH Ha
3aCHIIBAINATA C€ KOHKYDPEHIHS MEXIy CTPOUTEIHH (DUPMH, areHIMy 32 HEJBIKHMK HMOTH,
IPY)XeCTBA ChC CIENHMAIHA WHBECTANUOHHA eI, THPTOBCKH OaHKH, (H3MYECKH JHIa H JIp.
ToBa ce OTpassBa HA WHBECTHUIHOHHHTE pa3xomu Ha J[pyXeCTBOTO M MOXE Ja JOBEAE N0
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HaMaJIsBaHe Ha MPHUBIEKATETHOCTTA OT MHBECTHINM B IeHHH KaIka Ha ,,[TBJIIAH JIAMBH
I'PVIT” ACHULL. ‘

B pesynrar Ha HacTosmara riiobanHa (UHAHCOBA CHUTyalWs, pa3BHTHETO Ha masapa
Ha HEJBIDKHMH HMMOTH OTOeNs3a 3HaUWTENHA IIPOMSHA, KOSTO 3al0YHA Hpe3 HOCIEIHUTE
Mecerm pa 2008 r.

ITpe3 m3mubanara 2011 r. Tasuw TeHAEHIMS ce 3aCHIIM TOPaiyM IPOABIDKABAIIUTE
orpaHWYeHUS BHB (MHAHCHPAHETO ¥ 3a JBETE CTPAaHH - HHBECTHTOPH M KyIyBadH.
3uaunrenen ¢ OPOAT Ha OTMAJHAINTE IPOEKTH Hopaay (pHUHAHCOBATAa KpH3a, Hal-MHOTO OT
KOHWTO B CTOJHWIIATA — IPOEKTH C NpelBHAcHa oduc ioml or 6im3o 850 Xumsinu KB. M.
I'moGannoto 3abaBste B CEKTOpa Ha HEIBI)KUMHTE UMOTH IIPEHECE CBOS HETaTHBEH €EKT U
BepXy bobimrapus. EmHa OT TEHICHIMHTE € OTTEIVITHETO HA IIO-PHCKOBHUTE YYXKIH
HHBECTUTOPH OT OBNrapCKus Ia3ap U HaBIU3aHETO Ha IIO-KOHCEPBATHBHUTE HEMCKH H
ABCTPUMCKH KOMITAaHUHU U GOHIOBE.

B ycnoBusTa Ha MKOHOMMYECKa KpHU3a U IOBHINEHA KOHKypeHIus, JpyKecTBOTO ce
CTpEMH Jia THPCH BCE Ol MOAICHEHH CEKTOPH ¥ HHINM, B KOMTO Ja PEalM3Mpa IIO-BUCOKA
PEHTAbMIHOCT OT CpeiHaTa 3a CeKTopa. B JombIHeHHe KOMIAHMATA Ipejara yCIyrd ¢
no0aBesa CTOMHOCT 3a CBOMTE KIIMEHTH — €J[HA, OT KOUTO € BB3MOXKHOCTTA 33 pa3cpOYeHO
IUIAINAHEe 33 TIEPHOJ HO-IBIBT OT 5 TOIHHM.

(6) JTuxeen puck 3a napuyHume nNOMOYU U CNPaeeoueama CHMoUHOCM

Jpyx’ecTBOTO MOXe Ia ObJe H3JIOXKEHO HA JIMXBEH PHCK, aKO HMa pasMHUHABaHe
Mexay Bua (QUKCHpaH MM ILIaBAMl JOXOJ CHOTBETHO JIMXBa) HA aKTHBUIE W IACHBHTE.
OCHOBHHUTE aKTMBH Ha JIpy)XeCTBOTO IPEICTABIABAT MMOTH (IO3EMIICHH HIIM TakHBa B
nporec Ha m3rpaxiiade). Moxe Jia ce IpHeMe 4e Te3H aKTHBH Ca ¢ (UKCHpaHa IeHa MK
JOXON, ThH KAaTo II€HATA MM HE C€ BIIHsIE€ IPSKO OT MNPOMEHH HA JIMXBCHUTE DaBHHIIA.
JIpY’XeCTBOTO IIfe ce CTpeMH 1a (UHAHCHpA TE3W AKTHBH C JBJITOBH WHCTPYMEHTH, KOHTO
cHINO Aa 6B1aT ¢ pukcupana mxBa. Koraro ToBa He € B3MOXKHO MM HE € OIaronpusTHO 34
IPY>KECTBOTO, TO MOXE Jia IpHOETHE U JO H3MOJI3BAHETO HA JIBIT C IUIaBaIla muxBa. B Tesn
ciaydan J[py»KeCTBOTO e aHaIM3UPa IOCTOSHHO IPOTHO3UTE OTHOCHO IMXBEHHUTE IPOLICHTH.
B cnyyail Ha 3HAYMTETHW PUCKOBE OT TOJLIMO IIOKAYBAHE HA JIMXBHUTE, KOCTO Ja OKaxe
CBHIECTBCHO HETATHBHO BIMAHYE BBPXY IEUaNIOUTe Ha APYXKECTBOTO, TO MOXE Ja W3I10JI3Ba
IepUBATHBHHA WK Ipyrd HUHAHCOBH MHCTPYMEHTH 3a XE/DKAPAHE Ha TO3U pucK. ToBa Morar
na 6BIAT JOTOBODH 3a Cyal Ha IUIANaHus OT IiaBalia BbB (PUKCHpaHa JAXBa, GIOYBPCH MK
JNPYTH WHCTPYMEHTH. ‘

CnemBa 1a ce OTOENEXH, Y€ CBEHTYANHO YBEIHWYCHHEC Ha Na3apHUTE JIMXBCHU
HPOLEHTH BEPOATHO e C€ OTPasd HeONaronpHATHO W BBPXY HEHHTE X TBPCEHETO Ha
HEIBIDKHAME AMOTH, Thi KaTO TONISMA YacT OT Te3U CACNIKHU ce GUHAHCHPAT ChC 3aEMH.

(8) Kpeoumen puck

B cBogra zeitnoct J[pyXecTBOTO MoOXe Ja Oble H3IO0XKEHO Ha KPelUTEH PUCK B
cIydamTe, KOraTo IUIAlia aBaHCOBO (IIPEOCTAaBs ABAHCH) Ha CBOM JNOCTABYHIM MM HMa
B3eMaHMA 0T HPoJaxOH (BKILM HpH UpojaxOa Ha pascpodeHO mamane). IlonuTukara Ha
JpyecTBOTO MpEABKKIa M30SrBaHe JOKOJIKOTO € BB3MOKHO HA aBAHCOBU ILIAINAHHA.
Koraro Bce mak TakMBa ce HAJNOXKAT (HAIpuUMep 3a 3aKyIlyBaHETO Ha Jorpama, acaHChOPH H
Ip. 3a CTPOSIA ce crpany), JpyXKecTBOTO Iie aHAIM3Hpa MOAPOOHO M 3aIBI00YECHO
penyTanusTa u HUHAHCOBOTO CHCTOSHHUE HA CHOTBETHUTE OCTABIMLIH U [IPH HEOO0XO0AUMOCT
Ile W3MCKBA OAHKOBH M J[pPYTH TapaHUMd 3a J00pO H3IBIHEHHE. AHAIOTHYHO IpH
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OCBUIECTBSABAHE Ha IMPOIAXOW HA CTOKH ¥ YCIYTH W NPEIOCTABSIHE HA KPEIUTH HA KIMEHTH,
JIpy>KeCTBOTO I aKIEHTHPA BBPXY KPEAUTHATA PEIYTAIMS HA KOHTPAareHTHTE.

(2) Jluxeuoen puck

JIMKBUAHUAT PHCK BB3HHKBA BBB BpPB3KAa C OCHUTYPSBAaHETO Ha CpEICTBa 3a
neiHocTUTE Ha J[py)XECTBOTO M YIPABICHHETO HAa HETOBUTE MO3WIMM. 10H WMa IBe
M3MepEeHus - PUCK JIpy»KeCTBOTO na He OBl B CHCTOSHHE Ja IIOCPENTHE 33/(bIDKECHAATA CH,
KOTaTo Te CTAHAT HM3MCKYEMH H PHCK OT HEBB3MOXHOCT JIPY)KECTBOTO Ja PEeaHM3Hpa CBOM
AKTUBY IPH MOJXOASINA [IeHa U B IPUEMIIMBU CPOKOBE.

JIpy»eCcTBOTO IIeTH Ja MO bpKa OaaHC MEXITY CPOYHOCT Ha IIPUBIICUEHUS PECYPC
I'BBKABOCT IIPH M3MOJI3BAHETO Ha CPEICTBA C pasiuiHa MATYPUTETHA CTPYKTYpa.

KoMmanusTa ce CTpeMH J]a HaMaJisiBa PUCKOBETe OT HeJOCTHT HA JINKBUIHY CPEACTBA
KaTO TMpenpreMa HHBECTHINH W CTPOUTENIHH paboTH caMoO KOraTto TAXHOTO (GHHAHCHpaHE €
OCHTYPEHO ChC COOCTBEHH CPEICTBA, ABAHCOBH IUIAIAHKA OT KIMCHTH MIIH 3a€MHH CPEJCTBA.
JlpyxecTBOTO Cclequ OT Onm30 (MHAHCOBHUTE Ia3apd W BB3MOXHOCTUTE 3a HaOupaHe Ha
JOIBIIHATEIHE CpeacTBa (COOCTBEHH WM IOBITOBH). Jpy»ecTBOTO ce CTpeMH Ia CHhKpaTh
CpOKOBeTe 3a HabupaHe Ha HOHOOHY CpeicTBa IIPH HEOOXOAMMOCT.

B ycnoBusTa Ha HacTosmara GUHAHCOBA KpU3a, KOTaTO JIMKBUIHUAT PUCK € BCE II0-
aKTyaleH 3a AeHcTBamuTe Ipeanpusrus, ,, /I BJIJJAH JIAWBH IT'PYIT” AJICUIT ce cTpemu
Jia peAyIHpa HeraTHBHOTO BIMSHYE OT Hed, KaTO 3a IIEITa € IPEANPHUENO CIETHATE MEPKHU:

- JIpyecTBOTO ClemM 3a CTPUKTHO ClIa3BaHe Ha IOTOBOPUTE CH C (DUHAHCOBH
UHCTHUTYLIHH, 38 JIa C€ M3KIIF0YH BE3MOXKHOCTTA Ja CE M3HCKA IPEICPOYHO ITOracsIBaHe;

- Ilpuoputetna paGota ¢ ¢uHaHCOBM HMHCTUTYIWH (6aHKH) B HOOpO (HHAHCOBO
CBHCTOSIHHE; :

- OnTEMH3EPaHE HA Pa3sXoJHTe, IIpepasriIckIaHe Ha HHBECTUIHOHHATA IPOrpaMa;

- AKTHMBHO TBPCEHE Ha KyIyBadd 3a IpeijiaraHuTe OT JIpyXeCTBOTO HMOTH C IEJ
reHepupaHe Ha IapUIHHE NOCTHIUICHKS M IOABPXAHE Ha aIcKBATHH IIaAPWYHA HATHIHOCTA

17 TloAmTHKa M MPONEAYPH 32 YIPABACHHE HA KAIIATAAQ

Ilenvte Ha J[pyxecTBOTO BBB BPB3Ka C YIIPAaBICHUE Ha KallUTaNla Ca:

. Ja OCHrypd crmocoOHocTTa Ha [IpyXecTBOTO @ HPONBIDKM Ia CHIIECTBYBa KaTo
JNEWCTBAINO TIPEIIPUSITHE U

o Jla OCUTYPH ajIcKBaTHA PeHTaOMIIHOCT 3a aKI[MOHEPHUTE.

KaTO OIIpeIelIsi [ieHaTa Ha IIPOAYKTUTE H YCIYTUTE CH B CHOTBETCTBHE C HUBOTO HA PHCKA.

JIpyXeCTBOTO YIpaBisiBa CTPYKTypaTa Ha KaMTala U HpaBd HEOOXONMMHTE IIONPaBKU B
CHLOTBETCTBHE C IPOMEHWTE B MKOHOMHYECKAaTa OOCTAHOBKA M PUCKOBHTE XapaKTCPUCTHUKU
HAa CHOTBETHHTE AaKTHBHM. 3a Ja HOMIbpXa WIM KOpUTHMpa KamurajoBara CTPYKTypa,
JIpy»KeCTBOTO MO Jia IPOMEHH CyMaTa Ha JUBHICHTHTE, H3IUIAINAHN Ha aKIHOHCPHTE, 1A
BBPHE KanuTal Ha aKIMOHEpPHTE, Ja EMHTHPa HOBH aKIMM HIH Ja [IpOfaje aKTHBH, 3a Ja

S

HaMalu 3abJDKCHUATA CH.
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