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“KYAHTYM JUBEJIOTIMBHTC” AACHIL

1.OTAHU3ALIMS U JEHHOCT HA JIPYKECTBOTO

WKYAHTYM JIUBEJIOTIMBHTC” AIICHULL (,,[pyxecTBoT0”) € ny6iMYHO aKUMOHEPHO APYIKECTBO Che
cneuMaiHa MHBECTULIMOHHA L€ 38 CEeKIOpPHTU3MpaHe Ha HeaBwxkumu umoth. CwvraacHo §1. 1.1 or
Honbauurennure pasnopeabu  Ha 3akoHa 3a JpyXecTBata ChC CHEUMAIHA MHBECTHULMOHHA  LE
»CEKIOPUTH3ALMA™ € JACHHOCT, NPU KOATO BELHU npasa (MpaBo Ha COOCTBEHOCT M MPABO Ha CTPOEHK) BLPXY
HEABWKUMHU MMOTH WJM T1paBa BbpPXY MapHYHM B3EMaHHA, BKIIOUHMTENHO M ObJCLIM B3EMaHMs, CC
MaTepUaNU3UpaT B LEHHW KHUKA, NpeuiaraHi ny0oau4Ho.

HpyxecrsoTo e Bnucano Ha 4 HoemBpu 2005 r. B perucTbpa Ha THProBeKUTe Apyxkectsa noj Ne 98521, Tom
1315, ctp. 47 no ¢. a. 12307/ 2005 r. no onuca Ha Copuiicku rpaacKu Chil, KaTO aKLMOHEPHO APYKECTBO Che
crieuMaiHa MHBECTHLIMOHHA LIeJ1 U OCBIIECTBARA JIEWHOCT B CHOTBETCTBME C M3MCKBaHUATA Ha 3akoHa 3a
ApY*ecTBaTa CbC ChelnaliHa MHBECTHLIMOHHA 1iel ¥ 3aKoHa 3a nyOAMYHOTO NMpeiaraie Ha LEHHW KHUIKA.
HpyKecTBOTO € ¢ M3LAI0 BHeCeH Kanutan 650 xun. nesa, GopmupaH oT napuuHu BHocku. [1pes mecell sHyapu
2006 r. ¢ pewenue Ha Coduiicku rpajcki Chl € BIIMCBAHO MbPBOHAYAIHO YBEIHYCHUE Ha Kanurtana ot 150
XHJ1. fieBa.

Axuuute Ha JlpyxecTBoTo ca 00MKHOBeHHM, Ge3HANMYHN NOWMEHHH aKUMM ¢ NPaBO Ha riac, ¢ HOMMHAJHA
CTOHHOCT | JieB Besika efHa.

Hpysxkecrsoto e nuuensupano ot Komucusra 3a Gpunancos Haazop ¢ Pewenne Ne 736 — JICULL ot 30 noemspu
2005 r.

Anpec Ha ynpassenue Ha JlpysecTBoTO Gellie CMEHEH CbIIACHO PellieHHE Ha aKLMOHEPHTE Ha PEOBHO 06110
cbOpanue u cvrnacho pewenve Ne3 va CI'C or 18.08.2007 r. e:

rp. Codus

paiton ,,Jlozeneu”

k8. ,,Butoma”

yi. ,Koncrauruu [etkanos™ Ne 4

Ob6cnyxsailo apysxecrso Ha ., KYAHTYM JIMBEJIOTIMBHTC” AJICUL] e ,, KOHOUPMA™ A]l, rp. Codus.

Hesasucum oaur ce usewpiuea or ,, CTE®AHA CTOULIEBA”.

C pewenne Ne 450 — JICHULL Ha Komucusra 3a @unancos Haazop or 21.07.2010 r. e oa06peHo pelneHue 3a
CMsiHa Ha Gavkarta jaenosurap. banka nenosurap na JIpyxectsoto cuntano or 21.07.2010 r. e ,, VHUKPEJIUT
bYJIBAHK” A1, rp. Codus.

Hpyxectsoto e ocsoboacHo oT obnaraHe ¢ KOpHopaTHBEH JaHbK W pasnpeieds IMBUICHTH B pasMep Ha
muHumym 90 npouenTa ot neuanbara 3a puHaHCOBATA FOJMHA.

OUHAHCOBH OTYETHU K'BbM 31 JEKEMBPH 2012 r.
DuHAHCOBHTE OTYETH €a M3rOTBEHH B ChOTBeTcTBHE ¢ MeKAYHAPOAHHTE CTAHAAPTH 32 (pHHAHCOBA
?,quTHOCT'

el



6. CHETOBOJIHA ITOJIMTUKA

JlpyKecTBOTO € B3eJ10 npeasua ny6anuto ussasiaeuue Ha ESMA ot 12 noemspu 2012 npu u3rotesHeTo Ha
(punancoBuTe otyeTH no MCOO 33, KaneHapHara 2012r.

BB Bpb3Ka ChC CHILOTO MyGANYHO H3ABIeHHe NOAPOGHO Osxa pasrnenanu u npunoxenn MCOO BbB Bpb3Ka
¢!

DuHaHCOBY aKTUBH

Obe3uenka Ha HepUHAHCOBUTE aKTHBU

33,[['I:.I'I}K6H HA MO 10X0AW HA HAeTH hua

[poBu3uu, nonaaaim B odxsara Ha MCC 37

JlpyxecTBOTO M3roTBs MPUHAHCOBUTE OTYETH B CHOTBETCTBUE C M3MCKBAHMATA MEXAYHAPOAHNTE CTAHAaPTH 3a
(uHaHcoBa oTueTHOCT, paspaborenu u nyonukyBanwu ot Komurera no Mex1yHapoHu CUETOBOAHU CTAHAAPTH.

PuHaHCOBUTE OTUETH CE U3rOTBAT HA MPHUHLMINA HA JCHCTBAILOTO NPEANPUATHE.

@®uHAHCOBUTE OTYETU Ca B CHOTBETCTBUME C BCMUKM H3HCKBAHMA HA BCEKH MNPUIIOAHM MENKyHapoaeH
CUETOBOJIEH CTAHAAPT U pazicHeHusiTa Ha [locToAHHMA KOMMTET 3a passcHeHud. PUHAHCOBUTE OTYETH JaBar
uHPOpMaLKA, KOATO € HeODX0AMMA 3a B3EMAHETO HA PelieHHe OT MOTpebUTeNuTe HA (PMHAHCOBMTE OTUETH M
HaJEKHA B TOBA, Y€ TE MPEICTABAT JAOCTOBEPHO pe3ynTarute U (pUHAHCOBOTO CHCTOSAHWE HA MPEANPUATHETO,
OTpa3sBaT MKOHOMMYECKATA CBLUIHOCT Ha ¢hOMTMS M omepaluu, a He MpocTo TAXHaTa npasHa (opma. ca
HEYTpa/lH{, KOETO O3Ha4aBa, 4ye ca Oe3npucTpacTHHU, ca MPEAna3iiBU U €a Mb/IHK BbB BCHYKH CbLICCTBEHH
acreKkTH.

CuctoBojHaTa nojauTHKa Ha JIpyKecTBOTO npejacTaBiaBa creunduuHuTe NPUHLMNK, 0a3k, KOHBEHLIWH,
npaBua v NPakTHKHK, MPUETH OT NPEANPUITHETO NPU U3rOTBAHETO M NPEACTABAHETO HA (PUHAHCOBUTE OTUETH.

ITAPU U TAPUYHHU EKBUBAJIEHTH

[Mapuunure exBuBaneHTu Ha JIpyKecTBOTO ca napuuHu cpeacTsa B kaca ¥ GaHkoBu cmeTku. OTueTHaTa Banyra
Ha JlpyxectsoTo € Bbnrapcku nes. Oruerute Ha JpyskecTBOTO ¢a U3roTBeHH B bharapcku nesa.

CAEJKH BYYX/JIECTPAHHA BAJIYTA

Caenkute B 4y)KAeCTpaHHa BaiyTa Ce OTYMTAT MO BanyTHUTE KypcoBe B AeHs Ha caenkara (pukcunr Ha bHb 3a
choTBeTHATa BaayTa). [1o/0KuTEAHNUTE U OTPULIATEIHW KYPCOBU Pa3/IMKK CE€ OTYMUTAT B OTYETA 32 JOXOAUTE.
@dukcHpaH Kype Ha ObArapcku JieB KbM €BpOTO € B choTHOLeHHe | eBpo = 1.95583 ..

NMPHUXOIAU H PA3XO/HU {

[lpuxoabT ce npu3HaBa caMo KOraro € Bb3MOXKHO NPeAnpHATHETO 1a HMa HKOHOMHYECKH 110J131, CBbP3aHH ChC
caeKara.

[TpuxoabT ce oueHsABa MO CNpaBeAvBaTa CTOMHOCT HA MOAYYEHOTO MK MOAEKALI0 HA 10yvaBaHe niallaHe
WKW BBL3ME3ABAHE. Toit ce ClieHABa NMO chnpaBenlvBaTa CTOWHOCT Ha HOJYUYCHOTO MWW NOAJNEKAll0 Ha
roJiyuaBaHe Bh3ME3JSIBAHE, KATO CE€ OTYMTA CyMaTa OT BCHUKM ThPrOBCKU OTCTBIIKM M KOJIMYECTBEHH padoTH,
Hanpasenu o1 Jlpy:kectBoro. Korato CTOKM MAM YCIyTH €€ PasMEHAT CPellly CTOKM MM YCIyrH CbC CXOACH
XapakTtep u CTO[:"IHOCT., pasMsiHaTa He Ce pasrieikia KaTo Caejka, KOATO Ch3daBa NPpUXOJL.

[TpuxoabT o1 npoaaxbaTa Ha CTOKHM c€ NPU3HaBa, KOraro ca OuiM M3MTbJIHEHH BCUUKH CNIEABALIH YCIOBUA:

a) NPEANPUATHETO € MPEXBLPAMIO HA KyNyBaya 3HAYMTEIIHMTE PUCKOBE M MOA3M OT COOCTBEHOCTTA BHPXY
CTOKHTE;



0) npeanpuATHETO He 3ana3Ba NPOALIKABALLO Y4YAaCTHE B YIMPABICHUETO HA CTOKMTE, JOKOJKOTO TO
0OMKHOBEHO C€ CBBP3BA CbC COOCTBEHOCTTA, HUTO ePEKTUBEH KOHTPOI HAJl MPOAABAHUTE CTOKU:

B) CyMara Ha NpUXo0/a MOKe HaleXHO aa Objie OleHeHa;

I') BEPOSITHO € MKOHOMUYECKUTE MOJI31, CBbP3aHU ChC CUEIKATA, J1a €€ N0JAY4ar 0T NpeanpUsTHETO U

J1) HanpaBeHUTe Pa3zxo/M WK Te3H, KOUTO tie ObJar HanpaBeHu BbB BPb3Ka CbC CACNKATA, MOTAT HAAEKAHO ja
ObAAT OLEHEHH.

Korato pe3yararsT OT €lHa clelKa 3a NPeAOCTaBAHE HA YCIYrH MOXE Ja €& OLEHM HAJCHIAHO., NPUXOIbT,
CBbP3aH CbhC cAenkara, TpAOBa Ja ce NpHU3HAaBa B 3aBMCHMMOCT OT €Tana Ha 3aBbPIUEHOCT Ha CAENKATa KbM
aatara Ha OanaHca. Pe3yitarbT OT eHa C/e/iKa MOXe 1a Ce OLEHHM HaaekAHO, KOraTto ca M3MbIHEHW BCHUKH
clieJBally yC/IOBHUS:

a) cymara Ha npuxojia Moxe 1a Ob/le HaaeK/1HO OLIEHEHA ;

0) BEpOATHO NPEANPUATHETO LIE UMA UKOHOMMHUYECKU MOJ3H, CBbP3aHU ChC CAENKATa,

B) €TaNbT Ha 3aBbPUICHOCT HA CAENKaTa KbM fatara Ha 0anaHca MOKe HaeKHO /1a Ce OLEHU; M

) Pa3sxOIMTE, HaNpaBeHU MO CAeNKaTa, KakTo M pa3xOJMTe 3a 3aBbpLIBAHE HA CAE/IKATA MO’KE HAAECKIHO fa
ObJ1aT OLIEHEHHU. i

Pazxoaure ce HauMCasABAT MPH CNA3BaHE HA MPHHUMIA HA CbOOCTABMMOCT C pealu3vpanus Npuxoa no
MPUHLKANA HA TEKYLLOTO HauucaeHue. JIMBUACHTHTE Ce NPHU3HABAT, KOTaTo ¢e YCTAHOBH NPaBOTO HA aKLUOHEPa
Aa noayud naauaHeto. [loayuenure AMBUAEHTH, C M3KJIKOYEHHE HA TE3W OT WHBECTHUUMH B acoLMUpaHu
JPYIKeCTBa, ce NPU3HABaT B MOMEHTA Ha pas3npeae/eHueTo UM.

[Tprxoan 1 pasxoau 3a JIMXBYU C€ OTYUTAT NP Cl1Aa3BaHE HA IPHHLIMIA 32 TEKYLLOTO HAYUCIIEHUE,

ABJITOTPAUHUA MATEPUAJIHA U HEMATEPUAJIHU AKTHUBH

HUmoTH, MaIIMHH, CHLOPBKEHUS H 000pyABaHe

MMOTH, MaLLIMHK, CLOPBIKEHNUA H 000pY/IBAHE Ca MaTepUaTHU aKTHBH, KOUTO:

a) ce AbpKAT OT MPEANPUATUETO, 3a Jla C€ M3IMOJ3BAT 32 MPOM3BOACTBOTO MJIM AOCTABKATa HA CTOKU WM
YC/IYIi, 3a OTlaBaHe Mo HAGM Ha APYrH JiMlla WK 3a aJMMHUCTPATUBHU LIENH;

0) ce ouakra na 6bAaT U3NON3BAT Npe3 NoBeYe OT eIUH NePUoL.

HpyxecTBOTO NpU3HABA 3a aKTUB BCEKK OTJENEH UMOT, MalLIMHA, ChOPBIKEHUE Wil 000pYABaHE, KOraTo:

a) € BEpOATHO NPEANPUATUHETO A NOaYyur B Obeie HKOHOMHUYECKH NOJI3H, CBBP3aHU C aKTHBA, U

6) cebecToitHocTTa Ha aKTMBA 32 MPEPUATHETO MOKE HAACKAHO Aa Obe OLleHEeHa.

HMmorute, MaUIMHNUTE, CHOPBKEHUATA U 000PYIBAHETO CE OLEHABAT MbPBOHAYAIHO MO CEOECTOHHOCT.
CeGecroiiHOCTT2 Ha €MH WMOT, MallMHA, CHOPBKEHHE WNU O00OpYy/ABaHe BKIKOYBA [OKYNHATa LieHa,
BK/IKOYUTENHO MUTATa M HEBB3CTAHOBMMHTE AaHbUW BbpPXY MOKYNKATa, KAKTO W BCHYKH IPEKH Pasxojy 3a
MPUBEKAAHETO HA aKTHBA B pabOTHO CHCTOSHUE 3a NpeBUAcHATa My yrioTpeba.

[Tpexu pa3xonm ca:

a) pa3sxojlM 3a NnoAroToBkara Ha o0eKTa;

0) pa3sxoaM 3a MbpBOHAYANHA AOCTaBKa W 00paboTka;

B) Pa3X0/H1 3@ MOHTAX;,

r) npo)ecHOHANHU XOHOpPAPH, HAMPUMED HA APXMTEKTH U HHIKeHEepH;

[TocneaBaulo OLEHABAHE Ha 3€MU U CIPaaM ce U3BBLPLLIBA N0 AONYCTHMUS alTEPHATUBEH MOJX0/L.

3eMu U Crpajid OTYUMTAT MO NPeOLleHeHa CTOMHOCT, KOSITO € CrpaBe/iuBaTa CTOHHOCT Ha AKTUBA KbM JlaTaTa Ha
npeoueHkara 6e3 BCHYKW MOCIE/IBANM HATPYNAHM aMOPTH3aLIMK, KAKTO W TNOC/IEABAIMTE HATPYNaHK 3aryOu or
obesuenka. CnpaBennuBa CTOHHOCT e cymara, 3a KOATO eJMH aKkTUB Moxe Ja Obae pasMeHeH Meky
HHPOPMUpPaAHH W JKENAellK CTPAHU B NPAKA CAE/Ka MOMENIY UM.

Koraro 6anaHcoBata cyMa Ha €AMH aKTHB Ce YBeNWYaBa WM HamansiBa B pe3ynTaT Ha MNpeoLeHKa,
YBEJIMYEHHETO PECNEeKTHBHO HaMaJIEHHETO ce OTYMTA B pa3/je/a 3a coOCTBeHUs KanuTan B craruaTta "Peseps or



npeoueHKn". YBEIMYEHUETO OT NPEoLEHKa ce NpHU3HaBa 3a NPUX0/ A0KOIKOTO ChOTBETCTBA HA HaMaJCHHe OT
MPEOLEHKA Ha ChLIMA aKTHB, KOETO NPl TOBA € NPU3HATO 3a Pasxol.

Pesepa OT MpeoueHKH, BKIOUYEH B COOCTBEHMS Kanural, ce Npexsbpis AMPEKTHO KbM Hepasnpeje/eHara
nevanba npu npojaxoda, OpakyBaHe MK U3BAXKAaHe OT yNnoTpeda Ha NPEOLICHEHH 3eMU U Crpajiy.
[TocaenBalloTo oleHsBaHe HA MALIMHHTE, CLOPBKEHUSATa U 00OPYABAHETO C€ U3BBLPLIBA MO NPENOPbUYUTEIHHS
noaxoa. Clieq MbPBOHAYAIHOTO NPU3HABAHE 33 AKTUB BCSKA MallMHA, ChOPBIKEHME MM obopyiasaHe ce
OTYMTAT NO cebecToiHOCTTa Ha akTHBa 0e3 BCUYKH HATPYNaHU aMOPTU3ALIMM, KAKTO W HATPYNaHuTe 3aryou or
obesueHka. HanpaBenute o0Ge3UEHKM Ce OTYMTAT KaTO Pasxoj M ce NpU3HaBar B OTHETA 3d MPHXOAWUTE M
PasxoanTE 338 ChOTBETHHA NEPHOL.

3a HauucieHwe Ha amoprtuzauus ce u3noaspa Jluuednuar meroa. Jluueilnara amopTHsauus BOJAM IO
OTYMC/IABAHETO HA €/1HA MOCTOSIHHA cyma npe3 MNOoJe3HWs KHUBOT Ha OTAE/NHMUTE Ipynu akTtusu. llpara Ha
CHLUIECTBEHOCT 33 MaTepuaiHuTe AbjiaroTpaiiin aktueu e 700 nB.

[lp pasmsiHa Ha MMOT, MalllMHA, ChOPBXKEHHME WIM O0OpY/ABaHE 3a CXOJAEH aKTup, ceDeCTOHHOCTTA Ha
npuaeOUTHg aKTHR € paBHa Ha DanaHCcoBaTa cyma Ha OT/Ja/ieHUs aKTUB M HE ce 0TYMTa HUKaKBa nevanda unu
saryba.

3a UMOTH, KOUTO €€ CTPOAT WK pazpaboTear 3a OBACIIO H3MOA3BAHE KATO UHBECTHLIMOHHW UMOTH Ce npunara
MCC 16, nokaro CTpOWTEICTBOTO MM pa3paboTBaHETO € 3aBbPIUEHO, B KOMTO MOMEHT WMOTHTE CcTapar
WHBECTULIMOHHH UMOTH.

AbArorpaiiny HeMaTEepHAJIHN AKTHBH.

JbarotpaiiHiuTe HeMaTepUaiH1 AKTUBK CE OLICHABAT MbPBOHAYANHO NO ceOECTOMHOCT.

CebBecroitHocTTa Ha €AMH WMOT, MallMHa, CbOpPWKEHHE Wiau o0opyaBaHE BK/KOYBA [OKYyMHaTa UCHA,
BKIFOUHTEIHO MUTATa W HEBBL3CTAHOBMMHUTE JaHBLUM BLPXY MOKYNKaTa, KAKTO W BCHUYKM [PEKH Pasxoju 3a
NPUBEIKAAHETO Ha aKTHBA B pabOTHO CHCTOAHME 3a NpeBueHaTa my ynorpeba.

[TocneaBaloTO OLEHABaHE ¢ M3BBPLLBA N0 MPENOpbUKTEIHUA NoaAX0/. Cejl MbPBOHAYANHOTO NPU3HABAHE 3a
aKTHB BCEKM JBLJIFOTPACH HEMATEPHAJIEH aKTUB Ce OTUUTA N0 ceOecTONHOCTTA Ha aKTUBA 0e3 BCHUKHM HATPYNaHH
aMOpPTH3aLMK, KAKTO U HaTpynaHuTe 3aryOu ot obesuenka. HanpaBeHuTe 00€3UEHKH Ce OTYHTAT KaTo pasxoj v
Ce NMpU3HaBaT B OTYETA 3a MPUXOJUTE U PA3XOJUTE 33 CHOTBETHHS NEPUO/L.

3a HauucieHue Ha amoprusauus ce usnonssa Jluueiinuar meroin. Jlunelinara amopTuzaumMs BOAM IO
OTYMC/ISIBAHETO HA €/1Ha MOCTOSIHHA CyMa Npe3 NMOJE3HUs JKHBOT HA OTAC/THUTE IPYITH AKTHBH.

[lpara Ha CbIIECTBEHOCT 3a MaTepUaNHUTE JbaroTpaiHn aktusu ¢ 700 ns.

JA0Tr0OBOP 3A CTPOUTEJICTBO

JloroBop 3a CTPOMTENCTBO € JOTOBOP, B KOWTO € JOroBOPEHO KOHKPETHO CTPOMTENICTBO HA aKTHB WM Ha
CbBKYMHOCT OT aKTHBH, KOMTO €a B TACHA B3aMMHA BPb3Ka MJIM B3aMMHA 32BMCUMOCT 110 OTHOLIEHUE HA TEXHMA
MPOEKT, TEXHOMOTUS ¥ (PYHKIIMS, KpaiiHa 1le Wiu npejiHazHaYeHue.

[lpuxoanTe U pa3xoauTe ce NPU3HABAT Ype3 OTHACAHE KbM €Tal Ha 3aBbpLIBaHE HA A0r0BOPA.

[Tpuxoaure no 1oroBopa cLOTBETCTBAT Pa3sXouTe MO AOr0BOPA, HaNpaBeHH Ha eTana Ha 3aBbPUIBAHETO, KOETO
BOAM JI0 OTpa3aBaHE HA MPUXOJH, pasXxoaM U neyanba, KOMTO MOrar jJia ce OTHecaT KbM 4acTTa OT 3aBbplieHara
pabora.

AKO pe3yaTaTsT 10 A0roBopa 3a CTPOUTENCTBO MOXKe Ja Obe NPeABH/IEH HAJCKAHO, NPUXOANTE W PA3XOUTE,
CBbP3aHH € JIOrOBOpaA 3a CTPOMUTENIHATA JEHHOCT, clie/iBa Ja ObaaT NPU3HATH 3a NPUXOJH U Pa3X0H ChOTBETHO
ype3 CbIOCTABSIHE HA €Tana Ha W3MbJAHEHWEe Ha JIOroBopHara AeHOCT CnpsAMo Jarata Ha MPUKIHUBAHETO Ha
Oananca. OvakBaHuTe 3aryduM o J0roBopa 3a CTpouTeIHaTa AeiHocT He3abaBHO ce NpU3HaBaT KaTo pasxo.



HUHBECTHUIIMOHHH HMOTH

JIpy’KeCcTBOTO OTYNTA MHBECTULIMOHHYM UMOTH KaTo MMOT (3e€Ms MW Crpajia, WK YacT OT crpaja, Wik v aBere),
No-CKOPO 3a NoJiyyaBaHe Ha NMPUXOAM OT HAGMH WM 32 YBeM4aBaHe CTOMHOCTTA Ha KanuTana, uim U 3a jBere,
OTKOJKOTO 3a:

a) U3NOJI3BaHe MpPW MPOU3BOACTBOTO WM JOCTABKATA HA CTOKH WK YCJIYIW WK 33 QAMHHHCTPATHBHA LIEIN:
WK

0) npopax0ba B pamkuTe Ha oOuyaiiHaTa cronaHcka AeiHHOCT.

JlpyKecTBOTO OLIEHABA MHBECTHLMOHHMAT UMOT IbPBOHAYANHO MO Heropara ceGectoinoct. Pasxoaure no
c/lesiKaTa ce BKJouar B [MbpBOHauaiHaTa oueHka. CebecToHOCTTa HA 3aKyNeH WHBECTUIIMOHEH UMOT BKJIOUBA
HEroBarTa rMoKyrnHa LueHa ¥ BCSIKaKBH Pa3Xxo/iM, KOWTO NMPAKO MoraT a my 6baar npunucanu. Pasxoaure, KOUTO
MOrar npsko jaa ObJaT NpUnMcaHud, BKIOYBAT HAaNpumep npoQecHoHasHuTe XOHOpApH 3a NpaBHU YCIYIH,
JIAHBLIM 10 MPEXBBPJASHE HA UMOTA U APYIH Pa3X0AM NO caenKara.

CebecToMHOCTTAa HAa MHBECTULIMOHEH MMOT, MOCTPOEH M0 CTOMAHCKH HauMH, € HeropaTta ceOECTOHHOCT KbM
JIaTara, Korato CTPOMTENCTBOTO K pazpaboTBaHeTo € 3aBbpiueHo. Jlo Ta3u aara Jlpyxecrsoro npunara MCC
16 UmoTH, MallKMHK, chopBkKEeHMs U obopyaBaHe. Ha Tasu nara MMOTHT CTaBa WHBECTHLIMOHEH MMOT M ce
npunara MCC 40.

Cnes MbpBOHAYANHO NPU3HABAHE HHBECTHLIMOHHUAT UMOT Ce OLIEHSBA MO CNPABEAINBA CTORHOCT U NMPOMEHNUTE
B CrpaBeaIMBaTa CTOMHOCT TpAOBA Ce MPU3HABAT B OTYETA 3a JOXOAMTE 3@ ChOTBETHUA nepuoa. [lpunara ce
moaena Ha cnpapejaaupa croiuoct. CrnpaBeanuBara CTOHHOCT HAa WHBECTULIMOHEH WMOT € ODWKHOBEHO
Herosara mnasapHa croiHocT. CrnpasejiMpara CTOMHOCT €€ OLCHABA KaTO Hal-BeposiTHATA LEHA, KOATO
HOPMalHO MOXE Jla ce MOJyuM Ha nazapa KbhM jarara Ha OajnaHca B ChOTBETCTBME C ONpPEIENIeHHETO 3a
crnpasejiMBa CTOHHOCT.

[Tocneapaiy pasxoau, CBbP3aHU C WHBECTULIMOHEH WMOT, KOHMTO Beue € Oujl npusHar, ce npudasaT Kbm
fanaHcoBara cyma Ha HHBECTHLMOHHMA MMOT, KOraro € BeposTHO, ue JlpymecTBoTO e nosyyu Objeuiu
MKOHOMMYECKHU M3rO/M, HaJBMIIABALM MbPBOHAYANHO OLEHEHATa HOPMA Ha NPE]CTaBsAHE Ha ChLIECTBYBALLUA
WHBECTHLIMOHEH UMOT. BeHuku Apyru nocieasaiiy pazxoamn tpsaéea ce Npu3HaBaT Kato pasxoiu B Nepuoaa. B
KOWTO ca NMOHeCceHHu.

JlpyKecTBOTO NpexBbpis OT WM B MHBECTULMOHEH WMOT CaMoO KOraTo MMa MNpoMmsiHa B M3M0A3BAHETO,
JloKasaHa upes:

a) 3anoyBaHe Ha MOJ3BaHETO OT COOCTBEHMKA 3a MNPEXBbPJIAHE OT MHBECTHUUMOHEH HMOT B MON3BAH OT
cobcTBEHMKA UMOT;

0) 3anouBaHe Ha pa3paboTBaHeTo C UeN npojaxda 3a NpPexBbPlSgHE OT WHBECTHLIMOHEH UMOT B CTOKOBO-
MarepHualeH 3arac;

B) Kpail Ha NoJi3BaHeTo OT COOCTBEHMKA 3a MPEXBBLPAAHE OT MON3BaH OT COOCTBEHUKA UMOT B MHBECTHLIMOHEH
UMOT;

I') 3aMoy4yBaHe Ha ONEpPATWBEH JM3MHT KbM Jpyra CTpaHa 3a MpexBbp/isHE OT CTOKOBO-MaTepualicH 3anac B
HHBECTHUMOHEH UMOT, UIIA

A) Kpaik Ha CTPOMTENCTBOTO MM pa3paloTBaHETO 3a MPEXBbPJSHE OT UMOT B MPOLEC HA M3rpamiaHe Win
paspabotsane (o6xBaHaT or MCC 16 UMOTH, MallMHH, CLOPBKEHNUS 1 000pYABAHE) B MHBECTULIMOHEH UMOT.
AMOpTH3aLMs HA HHBECTHUHMOHHHUTE UMOTH HE CE HauHCsABa.

OUHAHCOBU HHCTPYMEHTH U UHBECTHIIUU

MDUHAHCOB MHCTPYMEHT € BCEKW JOrOBOP, KOMTO Mopax/Ja eAHOBPEMEHHO KaKTo (MHAHCOB aKTHB B €IHO
npeanpusTHe, Taka U (PUHAHCOR NACUB MM KAllUTAN0B MHCTPYMEHT B IPYrO Mpeanpusitue.

(P HHAHCOR aKTHB € BCEKU aKTHUB, KOMTO €:

a) napu,

6) 1OroBOPHO NPABO 3a MOJyYaBaHe Ha napu Wian Apyr GUHAHCOB aKTHB OT APYrO NPEANpPHITHE;



B) JOTOBOPHO MpPaBO 3a pa3MsiHa Ha (PUHAHCOBU WUHCTPYMEHTH C APYro MpPEAnpUATHE MPU MOTEHLHUANHO
O1arONPUATHH YCIOBHS;

I') KalnuTanos HHCTPYMEHT Ha APYro npeanpusTie.

DUHAHCOB NACKB € BCEKM NAacuB, KOWTO MpeACTaBiisiBa JOr0BOPHO 3abIKEHHE!

a) 1a ce JajaT napu WK HAKaKbB (PUHAHCOB aKTUB HA APYro NpPearpusTHe;

6) da cC pasMCHAT (})HH&HCOBH HHCTPYMEHTH C [APYro npennpna'me MpH NOTEHLHWAIHO HCGJ’Ial"Ol’IpHHTHH
VCIOBHS.

Kanutanos HHCTPYMEHT € BCEKH [JOroBOp, KOHTO OCUrypsiBa OCTaTbyHa CTOWHOCT B aKTUBMUTE HA JIAJEHO
NpeAnpUsTHE ClE MPUCNalaHeTO Ha BCUYKH HErOBH MacHBH.

Mapuunun QuHancoBM aKTHBH M nacuBu (HapU4aHW 3a KPATKOCT NApU4YHU (PUHAHCOBW WMHCTPYMEHTH) ca
()MHAHCOBM AKTHBM M NACHBM, KOUTO Le ObAAT MOJYYEHH MM MIATEHW KATO (PUKCUMPAHM WM ONPEACINMH
NapuyHHu CyMHU.

DUHAHCOBUTE WHCTPYMEHTH BKJIKOUYBAT KaKTO NbPBMYHH MHCTPYMEHTH, KaTO B3E€MaHMA, 3a]b/UKEHUS W
KanuTajJoBM LEHHW KHWKA, Taka W [EPUBATUBHM WHCTPYMEHTH, KaTo (MHAHCOBH ONUMK, (roubpcH W
(hopybpAHU CACNKH, INXBEHW CAMOBE M BayTHH canose.

CnpaBe/uyinBa CTOHHOCT € cyMara, 3a KOSITO €JUH aKTUB MOXe A3 Oblle pasMEHEH MM €/IMH NMAcHB — YpeJeH,
MEKAY J00pe OCBEJAOMEHH M XKeNaellly CTPAHH B YECTHA C/Ie/1Ka NOMEHKAY MM.

Jluxsure, nuBuaeHTuTe, 3arybure U nevanbure, CBbP3aHH € JajeH (PUHAHCOB MHCTPYMEHT MW KOMIIOHEHT,
kjaacuduLMpaH KaTo UHAHCOB Nackus, TpAOBa Aa ce MPe/CTaBAT B OTYETa 3a J0X0/a KaTo Pasxoi WM NMPUXOL.
Paznpenenenute cymmn mexcay npurexarenure Ha (pUHAHCOB HMHCTPYMEHT, KnacHuuMpaH Karo Kanuranos
MHCTPYMEHT, TpA0Ba 1a ce npucnaaHar oT u3jarens AMPEKTHO OT KanuTana.

Knacupuumpanero Ha naaeH ¢guHaHCOB MHCTpyMEHT B OanaHca onpejens Jaiu JHMXBHTE, AUBHIEHTHTE,
3aryOuTe u nevanduTe, CBbP3aHU C TO3M MHCTPYMEHT, L€ ce Kiacupuuupar Kato pasxoj Wiu Npuxoa v aaiu
LI ce OTYETAT B OTYETA 33 A0X0AA.

AMOpTH3MpaHaTa CTOMHOCT HAa (DMHAHCOB AKTMB WJW (PUHAHCOB NAacCHMB € pasMepbT, C KOWTO € OMl OlCHEH
(PMHAHCOBUAT AKTUB WJIM NACKB MPU HErOBOTO MLPBOHAYAIHO MPU3HABAHE, MUHYC BHOCKWTE OT NOracsiBaHe Ha
riaBHMLATA, TUIIOC-MUHYC HaTpyrnaHara aMmoOpTH3alya Ha BCAKA pasjiMKa MEXIy TO3M IMbpBOHA4YajleH pasmep u
pasmMepa Ha Najiex ¥ MUHYC BCAKO OTYMCIEHHE (AMpeKTHO Mau upe3 ynortpeba Ha KOPEKTHBHA CMeTKa) 3a
obesueHka unu HecvOupaemoct. JlpykecTBoTO npunara Merosa Ha edexruBnata aumxsa. Meroa wHa
eeKTHBHATA IMXBA € METOJBT 3a U3UMC/IABAHE HA aMOPTH3ALMATA UPEe3 U3M0N3BAHETO HA ePEeKTUBHUS JIMXBEH
NPOUEHT Ha (PUHAHCOBMA AKTUB WM (UHAHCOBHUA macuB. EdeKkTHBeH AUXBEH NPOLEHT € NMPOUEHTLT, KOHTO
NpaBH TOYEH JUCKAHT HA O4aKBaHWUTE ObjJeUL NapuuHK NOTOLM A0 NajeXka WM ciejiBallara jlara Ha rnasapHa
NPOMSHA Ha LIEHOBUTE YCI0BMA 10 OanaHcoBa cyma Ha (pMHAHCOB akTuB Wiu (uuaHcoB nacus. Tosa
n3umciaeHue TpAOBa Jia BKJIKOYBA BCHUKH Bb3HAIPAXKICHHS M TAKCH, NNATEHU WK TIOJIYYEHU MEKIY CTPAHUTE B
J0roeopa.

JpyxecTBoTO npusHaBa (uHAHCOBWTE AKTMBH MAW (UHAHCOBMTE NACHBM B CBOA CYETOBOJEH Oanamc
€AMHCTBEHO KOraTo CTaHe CTpaHa rno JIoroBOPHUTE yCA0BHSA HA HHCTPYMEHTA.

HpysecTBOTO OTNMcBa AajieH GUHAHCOB aKTHB WM 4acT OoT (MHAHCOB aKTHB €AMHCTBEHO KOrato To M3rybu
KOHTPOJI BbPXY /JOrOBOPDHUTE MpaBa, KOUTO CbCTABJASBAT (DMHAHCOBMS AKTUB (MJIM 4YacTTa OT (PMHAHCOBUSA
aktuB). JlpyxecTBOTO M3ryOBa TO3M KOHTPOJ, AKO peaju3upa npaBara BbpPXY HKOHOMHYECKHTE MO/3H,
MOCOYEHH B JIOrOBOPA, CPOKBT HA MpaBaTa U3Teyue WK NpEeANnpHAITHETO C& OTKAMXKE OT TE3H rpasa.

[lpu nbpBOHA4YanHO npu3HaBaHe Ha (PUHAHCOB AKTUB MM (UHAHCOB NacuB JIpyKeCTBOTO IO OLEHSBA 10O
ce0ecTOMHOCT, KOSTO € CripaBe//iMBaTa CTOMHOCT Ha MIATEHOTO (NPU aKTUB) WIIK 110JYYEHOTO (NPH 114CHB) 34
Hero HacpeiHo Bb3Mesjsrade . Pazxojure no caenkara ce BKAOYBAT B bPROHAYANHATA OLEHKA HA BCHYKM
(PMHAHCOBH aKTHBH WJIM MACHBU.



JHU3HUHI

JIM3UHrOB J0roBOp € CropasyMeHue, Mo cujlata Ha KOeTO JIM3UHIOJATENAT MPEeaaBa Ha JU3HHIONnoayvarTes
cpelily €AHOKPATHO WJIH Cepus OT MiallaHus NpaBoTo Aa W3M0/13Ba aKTHB 3a JOr0BOPEH CPOK.

@UHAHCOB JIM3MHT € JU3UHIOB JIOrOBOP, KOUTO MpexBbp/is B 3HAYUTE/IHA CTENEH BCHYKH PUCKOBE W M3TOH, OT
cobcTBEHOCTTA BbpXY aKTHB.

Hauano Ha nm3uMHrosust JOroBop € [0-paHHara OT JABETE€ AaTU — Ha JIM3MHTOBOTO CIOpasymMeHWe HIM Ha
AHTKMPAHETO HA CTPAHUTE C OCHOBHUTE YC/IOBUSA HA JIM3HHIOBHS JIOTOBOP.

Cpok Ha NU3MHIOBMA JI0IOBOP € HEOTMEHUMMAT NEPHOJ, 3a KOHTO NU3HHIONoaydYaTessT ce e A0roBopui ¢
JIM3UHIO/ATENA /14 HAeMe aKTHBA, 3a€/IHO C JIONBIAHUTEIHHUTE YCIOBHA, CHIJIACHO KOUTO JIM3UHTOTIONYYATEIsT
MMa MPaBo Ja MpOAbLIIKM 1a HAeMa aKTHUBA, CbC MM Oe3 JOMBAHUTENHO 3annalaie, Karto oT ¢amoTo Havyano o
roJiima CTerneH € CUrypHo, 4e JIM3UHIOMNoJayHaTeNAT We YIPaXHHU TOBa Npaso.

CnpaBeanuBa cTOHHOCT € cymara, 3a KOATO JajieH akTUB MOXe na Objie 3aMeHeH WM AajieH MacuB ypeaeH
MeNAY HHOOPMUPAHH M IKENACLLW CTPAHU B NPAKA CAEIKA MOMEKILY MM.

Jpyxectroro knacuduumpa najaeH TU3MHIOB JOFOBOP KATO (DUHAHCOB JIM3MHI, AKO MPEXBLPIS B 3HAYUTENHA
cTerneH BCUYKKM PHCKOBE M M3rojin OT coOCTBEHOCTTa BbPXY akTuBa. [lajieH IM3MHIOB 1I0roBop ce Knacupuumpa
KaTo €KCII0aTallMOHEH JIM3MHI, aKO HEe MpPEeXBbPAA B 3HAYMTENIHA CTENEH BCHYKH PUCKOBE W H3roau OT
coOCTBEHOCTTA BBPXY aKTHBA.

DUHAHCOBUSAT NU3MHT NPEAN3BUKBA aMOPTH3ALIMOHEH Pa3X0J 38 aMOPTH3UPYEMUTE AKTUBH, KAKTO W (pUHAHCOB
pa3xo/l 3a BCEKW OTYETEeH NepHoj. AMOPTU3ALMOHHATA NOJUTUKA N0 OTHOLIEHHE HA AMOPTH3UPYEMUTE HAaeTH
akTuBu TpabBa na Obae cboOpa3zeHa € Ta3H MO OTHOLIEHHE HA COOCTBEHWUTE aAMOPTH3UPYEMHU AKTMBH, 4
npu3HaTaTA aMmopTuzauus TpsaGea na ce usuucau Ha Gasara, onpeneneHa B MCC 16 HMmotu, maiuum,
cbopbikeHus u obopyasane 1 MCC 38 Hemarepuantu akTusm.

Ako JlpykecTBOTO € JNM3UHTOAATEN C€ NMPU3HABAT AKTUBMTE, AbPAKAHH N0 CHiiata Ha (PUHAHCOB JIU3MHT, B
Dananca v rv nNpeAcTaBA KaTo B3EMaHe, YMATO Cyma € paBHa Ha HETHATA MHBECTHULLIMS B JIM3UHTOBHUA JIOMOBOP.

MATEPHAJIHHU 3ATIACH

Matrepuanture 3anacu oGXBallaT 3aKyneHuTe u npejHazHadeHuTe 3a npojaaxba CToKM, BKIHOUMTENHO CTOKHTE,
3aKyNeHu OT THProBUM Ha apeOHO M npejaHasHaueHM 3a npojaxba, uiu 3emMs M japyra coOCTBEHOCT 3a
npoaax6a. Marepuanuure 3anacu 06XBallaT ChiIO TAKA U HAMbAHO 3aBbPLICHATA NPOAYKLUMS MKW MPOAYKLMA,
KOATO € B MPOLEC Ha NPOW3BOACTBO B MPEANPHATHETO, W BKIKOUBAT W MATEPUa/IN U 3anacu, NpeaHasHayeqHu j1a
Ce M3I103BaT B NPoLIEca Ha NPOU3BOACTBO.

Jlpy»KecTBOTO OlieHABA MaTepHasHHUTe 3anacH Mo nNo-Huckata oT cebecTOHHOCTTAa M HeTHaTa peanuiyema
croiiHocT. CebecToifHOCTTa Ha MaTepHaJHWTE 3anacy MpPEeACTaBifBa Cymara OT BCHUKH Pasxojd 1o
3aKynyBaHeTo, npepaboTkaTa, KaKTo W APYrd pasxo/H, HanpaBeHH BbB BPB3KA C JOCTABAHETO UM 10 TAXHOTO
HACTOALLO MECTOMOIOKEHHE U CheTosHME. HeTHata peain3yema CTORHOCT e npeanonaraemara 1npojaiHa LeHa
B HOPMAJIHUA XOJl HA CTOMAHCKaTa JEHHOCT MUHYC NMPUOIIM3UTENHO OlIEHEHWTE Pa3’XoiM 3a 3aBRbpllBAHE HA
MPOM3BOJACTBEHMA LMKBI U TE3M, KOUTO ca HEOOXOAMMMU 3a OCHUIECTBABAHE Ha npojaxbara.

Koraro marepuanum 3anacu ca npojajaeHu, OasaHcoBara cymMa Ha Te3u MaTepUaHU 3aMacu ce npus3HaBa Kato
pasxoa npe3 nepuoja, npes3 KoHTo cbOoTBETHHAT npuxojn € 6un mpusHat. Cymarta Ha Besaka obGesuenka Ha
MaTepUaIHUTE 3anack 10 HeTHATa UM peain3yema CTOMHOCT, KAKTO M BCHYKHM 3aryOu OT MaTepuanHu 3anacu
clie/Ba ce NPU3HABAT KaTO Pa3Xxojy 3a rnepuoja Ha obesueHKara M Ha Bb3HUKBaHeTO Ha 3aryburte. Cymara Ha
€BEHTYANHOTO 00pPaTHO BH3CTAHOBSBAHE HAa CTOMHOCTTA HAa 00E3LIEHKATa HA MATEPUATHNTE 3anacu, Bb3HUKHAA
B PE3YJITAT HA YBEIMUEHUETO HA HETHATA peajiu3yeMa CTOMHOCT, Ce MPU3HABA KATO HaMalisBaHe Ha cymara Ha
MPU3HATHTE Pa3X0/M 3a MaTEPUAJIHM 3aI1aCH TNPe3 EPUOa, NPe3 KOHTO Bb3CTAHOBABAHETO € Bb3HHUKHAIO.



JAHBIH BBPXY TOXOJA

CueroBoaHa neyanba € HeTHaTa nedanba wmau 3aryba 3a nepuoja Npeiyd HamanfsBaHETO € ¢ pasxojiuTe 3a
JaH'BLH.

O6naraema neuan6a (aaHbvHa 3aryba) e nevasnbara (3arybara) 3a nepuoja, onpejie/ieHa B ChOTBETCTBUE C
npaBujara, yCTaHOBEHH OT JIAHbUHUTE BIACTH, M0 CHIATA HA KOWTO €€ HAUMCIIABAT (BH3CTAHORBSBAT) IaHbBIUTE.
JlanbueH pasxoa (npuxoja) e o0lyata cyma, BK/IHOUEHA B ONpEJeIsHETO Ha HeTHarta nedvanba wiu 3aryba 3a
nepuoa BbB BPb3Ka € TEKYLLWTE U OTCPOUEHUTE JTaHbLIM.

Tekyul AaHbK € cymaTa Ha JbDKMMHUTE (Bb3CTAHOBMMMTE) [aHbLUM BbPXY J0XOJa BbB BPb3Ka C JAaHbUHATA
neyanba (3ary6a) 3a nepuona.

[TacuBu MO OTCPOYEHH AAHBLM Ca CYMHUTE Ha JBKUMUTE JaHbUM BbPXY A0X04a 3a ObaelM NEpUoan BbHB
BPb3Ka ¢ 00naraeMUTe BPEMEHHHU Pa3iUKH.

AKTHBH M0 OTCPOYEHM JAHBLM €A CYMUTE HA BB3CTAHOBUMMTE JAHBUM BBPXY [0X01a 3a ObJCLIN NMeproamn no
OTHOLLIEHHWE Ha:

a) npucnajjaeMuTe BpEMEHHHM pasiiuKu,

0) npeHoca Ha HepeanM3WpaHu JaHbYHU 3aryou; u

B) MPEHOCA Ha HEU3MOI3BAHW JaHBUYHN KPEAUTH.

BpemeHHuTE pazauku ca pasinkuTe Mexay OanaHcoBaTa cyma Ha €1MH aKTHB MJIM NacuB W Herosara JaHbuHa
OCHOBa. BpemeHHuTE pasnuku Ousar:

a) oOnaraeMu BpeMEeHHH Pa3/InKW —BPEMEHHHUTE Pa3jiMKK, B PE3YJITAT HA KOMTO LIE BB3HUKHAT CYMH, C KOUTO
e ce yBenmuu obnaraemara nevanba (3ary6a) B Obaeiun nepuoau, korato GanaHcosarta cyma Ha aKTvBa MM
nacupa ObJle Bb3CTAHOBEHA UM MOTaceHa; Uiu

0) npucnajaeMu BPEMEHHH Pa3inKW —BPEMEHHUTE Pa3iuKu, B PE3yNTaT Ha KOMTO LIE Bb3HUKHAT CYMH, C KOUTO
Jla ce Hamanu AanbyHarta neuanba (3aryba) 3a Obaeiy nepuoau, Koraro 6anaHcoBaTa Cyma Ha aKkTHBA WM
nacupa Objie Bb3CTaHOBEHA WIIM MOraceHa.

JlanbuHaTa OCHOBA Ha €/IMH AKTHB WJIM MAacHB MPEACTaB/sAiBA CTOMHOCTTA HA TO3H AKTHB MJIW MACHB 3a JlaHbYHH
LS.

JlaHbYHMTE aKTHBM M TNAcHBH Ce TpEACTaBAT OTACNHO OT OCTaHANMTE aKTHMBW M NacuBu B 0anaHca Ha
npeanpusTuero. OTcpoueHUTe AaHbUHWM aKTHBH M MACUBH pasrpaHMyaBaT OT TEKYLIMTE JaHbYHU AKTHUBH M
NacuBu.

Tekyuiure ¥ OTCPOHEHUTE AaHbIM CE MPU3HABAT KATO NPUXO/ WM Pa3sXoj U Ce BKAOYBAT B HETHATa nevyanda
uiu 3aryba 3a nepuoja.

[lacuB no orcpoueHd AaHbUM ClleaBa jJa ce NpU3HABa 3a BCHUKM oOsiaraeMu BPEMEHHMW pasjiMKW, OCBEH B
Cy4yauTe, KOraro Bb3HHKBa B pE3yiTaT Ha.

a) NoJOMMUTETHA PeryTaums, 3a KOATO aMOPTU3aLMATA HE € NPU3HATA 3a JaHbUYHU LENH; WK

6) MLPBOHAYATHOTO NPU3HABAHE HA AKTUBA WM NACUBA NPU ClENKa, KOATO:

1) e npeacrasassa GU3HeC KOMOMHALUA, U

2) KbM MOMEHTA Ha M3BBLPLUBAHE HA COEJIKATA HE BJIMSE HUTO BBPXY CUETOBOJHATA, HUTO BBLPXY JaHbuHATa
neuanba (3aryba).

MMPOBU3UHN
npOBHSHHTe ca NacuBu € HECUTYPHO NPpOABJCHHE BbB BPEMETO WIH CYMa. ﬂpOBmm]Ta CC MpH3HaBa camo
Torapa, KoraTo:
a) ﬂpymec*rﬂom “UMa CbLIECTBYBALLO 3a0BIIKECHHE (ﬂpaBHO WITH KOHCTP}’KTHBHO). I'IOJ'I}“‘ICHO B pE3yJiITar Ha
MUHAJIO CLOUTHE;
6) uma BepoOATHOCT (T.€. NO-BEPOSITHO € J1a CE CJIY4YM, OTKOJKOTO Aa HE C€ CAY4M) ONPEACNSH U3XO0All MTOTOK,
ChabpiKall HKOHOMHWYECKH NOJI3H, 1a 6’bﬂ,e HCOﬁXO}lHM 34 MNOKPHBaHE HAa 3ab/IHKEHHCTO. U

_B) MOe j1a Ob/le HanpaBeHa HaACHKAHA OLEHKA Ha CyMaTa Ha 3a/b/KEHHETO;

e




Cymara, KOATO ce npusHaBa Kato npoeusus, Tpabea na Obae u3uucieHa Ha 06as3a Hali-HaJEXK/AHATA OLEHKA Ha
pa3xo/uTe, HEOOXOAMMM 3a Ypex1aHe Ha CeraulHo 3aJb/KEHHE KbM AaraTa Ha OanaHca.

[Mpu oueHsBaHeTo Ha npoBu3MA OT JIpyXKeCTBOTO €€ M3MCKBA [1a CE€ B3EMAT MPEBUI PHUCKOBETE U
HECUI'ypHOCTTa, Ja Ce AMCKOHTMPAT NPOBHU3MMTE, KOraro eexTbT OT BpeMeBara CTOWHOCT Ha napure ¢
ChIIECTBEH, KaTO Ce M3IM0/3Ba JMCKOHTOBAaTa HOpMa (MIIM HOPMH) Nnpein obnaraHe ¢ JaHbliy, KOATO OTpasspa
(oTpa3sBar) TeKyLIMTe nasapHU OLIGHKK Ha BpeMeBaTa CTOMHOCT Ha NapuTe W OHE3M CreUnpUYHM 3a NacHBuTe
PUCKOBE, KOMTO He ca OMIM OTpaseHM B Hall-HAJeXKAHATA OLEHKA HAa PasxopuTe (MPH M3M0J3BAHETO Ha
AMCKAHT, YBEJMYEHWETO Ha MPOBHM3WMTE, ABL/KALLO Ce Ha BpemeBHs (pakTop, c€ MpM3HaBa KaTo pasxoi 3a
NMXBH), fa ce B3emaT npeapua Obieuin cbOWTHS, KATO NMPOMEHM B 3aKOHOJATEJICTBOTO WIIM TEXHONOTHYHM
MPOMEHH, KOTraTo MMa J0CTaTbuHO OOeKTUBHM OOCTOATENCTBA, Ue TAKWBA MPOMEHH LIE HACTBIAT: U Ja He ce
OTYMTAT neyasdu OT O4YaKBaHO OCBOOONKAABAHE OT MPEJOCTABAHETO HA aKTMBH, JOPHM KOraTto O4akBaHOTO
0cBOD0XK1ABAHE € TACHO CBBP3AHO ChC CHOUTHETO, OT KOETO NPOU3THYA NPOBU3USATA.

[TpoBu3mMsATa ce W3M0.13Ba caMO 3a NOKPHUBAHE HA Pa3X0/HTe, 3a KOMTO € Ch3/1aIEHA MbPBOHAYAJIHO.

[TpoBusuuTe ce npepasriexaar Ha Bedka nara Ha GanaHca M NPEeU3vMCasBaT ¢ LeN Ja ce oTpasu Hail-nobpara
TeKyllla OlEHKAa. AKO TMoBeYe HE ChLIECTBYBA HEOOXOAMMOCT OT M3XOAAUIM  TNOTOLMW, ChAbPKALLK
HKOHOMHMYECKHM TMOJI3M, 33 MOracABaHeTo Ha 3a/]b/DKEHUS, NPOBH3UPAHETO ce npekpar. JlpyxecTBoTo He
MPU3HaBA YCIIOBHUTE AaKTHBWM BbB (MHAHCOBMTE OTHETH, TbH KaTO TOBa MOXE Ja MMa 33 pesyiaTar
MPU3HABAHETO HA A0X0/l, KOWTO MOKe HUKOra Jia He Objie peanu3upaH.

OBE3LIEHKA HA ®PUHAHCOBH AKTHBH

MCC 39 — dunaucoBu uncrpymentu: llpusnaBane u ouenssaue. [laparpad 58 usucksa emureHTHUTE A
OLICHABAT Ja/ii ChilecTBYBA OOCKTHBHO JOKA3aTeIcTBO, Ye AajeH (PUHAHCOB aKkTuB ¢ obesucHen. YKazaHusaTa
M3UCKBAT WAGHTH(HKALMS Ha cbOMTHE, BoaeLlO 10 3aryba, v ye edexra BbpXy ObAeLIUTE NPOrHO3HU NAPUUHH
noToun Ha (pUHAHCOBMA aKTUB MOXe Ja Obje HajeKAHO olieHeH.OTYMUTAlKM HacToALlATA WKOHOMHYECKa
cpejia, ¢ 0cOOEHO BHUMaHKE JIBa BBIPOCca ca OUIMUAEHTUDULIMPAHU:

- TipusiaraHe Ha ,,3Ha4YMTeNlHU WK NPOALIKUTETHU KPUTEPUU 32 OLieHsiBaHe Ha 00e3LeHKATa 3a MHCTPYMEHTH
Ha cobctBeHuns kanutan (MCC 39, naparpag 61)

- CYETOBOJHO OTYHTAHE Ha 3aeMU, MOAM(UUMPAHU MOPALM UKOHOMUYECKU WM MPABHU NPUUMHK BbB BPb3Ka C
¢uHancoBu 3aTpyaHenus Ha 3aemononyuvaren (MCC 39, naparpap 59 ). MCC 39, naparpad 58 usncksa
OLICHABAHE, B Kpas Ha BCEKM OTYETEH Mepuoj, Jaiu ChbulecTBYBAT OOEKTUBHHM J0KasaTeiacTBa, ye jaajae
¢uHancoB akTuB e obesueHeH. 3aryba or obesueHka ce rnpu3HaBa, ako M caMoO Torapa, KOrato Takupa
JIOKa3aTeNiCTBA ChILECTBY BaT.

MCC 39, naparpad 59 npemocraesi ykazaHus Mo OTHOLUEHME HA TOBa Kora OOEKTHBHM JlOKa3aTe/cTBa 3a
o0e3leHKa ce CYMTAT 3a ChILECTBYBALLK: B PE3Y/ITAT Ha CbOUTHE, KOETO € Bb3HUKHAJO CJIell TbPBOHAYATHOTO
npu3HaBaHe Ha akTuBa (,.cbOMTHE, BOAELIO 10 3aryba”™), u koraTo ToBa cbbuTHE, BOAELLO 110 3aryba, uma edexr
BbPXY [MPOrHO3HMTE MAPHYHH NMOTOLM HAa (UHAHCOBUS aKTMB (AKTUBH), KOHTO MOKe aa Obae HaaekKaHO
OLIEHEH. 3a MHBECTHLMA B WHCTPyMeHT Ha cobcrsenus kanutan, MCC 39, naparpad 61 nocousa, ue
3HAYUTENIEH MM TMPOABUKUTENICH Chaj B ChpaBeanuBaTa CTOMHOCT HAa WHBECTHUMA MOJ HelHarta LeHa Ha
npujobusaHe cbO € 00eKTUBHO JAoKaszarencTBo 3a obesuedka. CaeposaTenHo, 3HAYMTENEH WU
NpoALIKUTENEH Crnaj B CApaBelidBaTa CTOMHOCT He3abaBHO rfpeiM3BUKBA npu3HaBaHe Ha 3aryba or
00e31IeHKa 32 MHCTPYMEHTH Ha cOOCTBEHMS KanuTal, AbpXaHu B NOpT(OoIMOTO KaTO aKTUBH HA PasroJioKeHne
3a npoaaxoda.

Bcee nax, MCC 39 He npejocrass Apyru JOMBIHUTENHHM YKa3aHUA OTHOCHO ONpPe/Ie/isHETO KakBO NpejacTas/isBa
3HAUUTENIeH WK NPOALIKUTENEH” cnaja B cripaBejjiuBata croiHocT. EBponelickure perynatopuu opraiu no
NpWjiaraHeTo Ha craHaapTuTe ca 3abensasand pasiMuHM TNPaKTUKH B TMPUNAraHETO Ha KpUTEpUMTE 32
»3HAYUTENIHOCT W NPOABLIKHMTEHOCT”, € pa3iMYHKM CTENMEHU Ha MNPO3PayHOCT B OMNOBECTABAHMATA HA
NPELEHKNUTE, H3NON3BAHU 3a0MNpe/ie/ITHeTO KakBO MPeACcTaBisBa ,,3HAuYWTENeH W NPOAbLIXKHTENeH  cnaja B
cripaBeIuBaT CTOWHOCT.
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7. MNOACHEHMWA

7.1 ABJATOTPAMHUA MATEPUAJIHH AKTUBH
7.2 PA3XO/JM 3A IIPUAOBUBAHE HA JIMA

I'pan byprac marasun Mepkano
I'pan Beauko TwpHOBO Marasunu Mepkaio
I'pan Codpus marazuum Kyantym
ObLIO
7.2 MHBECTUIIMOHHU UMOTH

rp. Codus

VIIA 1, ks. 50a, [Tl —30na B17

Heyperyaupan nosemieH umort Ne710, mectHocT ,3anajeH paiton™
OBLLIO

rp. byprac cnen npeoueHka
naeannu wactu ot YI1H IX-5, v npaBoTo Ha CTpOEK BbPXY HEro

Marasun 1 B 611. A ciea paspelieHue 3a noji3BaHe U KPbCTOBULIE
OBLO

rp. Benuko TwpHoBO
YTIM XXXIII, k8. la
YT XXXIX, k8. la
OBILLO

rp. Benuko TsupHOBO
MAI'A3HUH IEHU
MAT'A3HH 1
MAT'A3HH 2
MAT'A3UH KAPITETMAKC
OBILO

rp. Codus

MarasuHu 3a NpoMMULIEHHU CTOKH ,.KyanTym’
MAT'A3UH 1

MATI'A3HH 2

MAT'A3UH 3

?

OBILIO

Oﬁl.l.lﬂ HHBECTHUHOHHH HMOTH

| 874 ns..
12 251 nB.
2215 a8,
16 340 nB.

151775 ng.
968 350 JB.
1120 125 ns..

207 915 as.
1222 085 n8.
1 430 000 nB.

88 091 ns.
58 276 1.
146 367 nB.

675 928 nB.
235 070 aB.
77 618 ns.
649 017 nB,

1 637 633 nB.

1 955 588 uB.
1 798 162 nB.
1928 475 ns.
5682 225 n..

10 016 350 as.



7.3 BBEMAHHUS

Biemanus oT KJIHEHTH U JOCTABYMIM HA 0011a crornoceT 196 055 nB.

Hennarenu cymu ot Haemu ,.bITMT” AJ] 3 367 aB.
Hennatenn cymu ot .Exctpa M” EOOJ] 16 641 as.
Hennarenu cymu ot Haemu ,,MimMoOuno™ AJl 30 000 aB.
Hennarenu cymu ot ,,Mutrepkommniaexts” EOOJT 45 538 ns.
Hennarena cymu ot ,,Kaprekc 1" AJ] 5484 ..
Hennarena cyma ot ET ,, Kpacumup Manonos - MAK” 13 996 aB.
Hennarenu cymu ot ,,Maptudenn” OO/] 32 069 ns.
Hennarenu cymu ot ,,Mo660” EQOO] 2 978 aB.
Hennatenu cymu ot Jlenn Mapket Bbarapus™ EOO/] 1 199 as.
Hennatenu cymu ot , [ledic” OO]] [1235 as.
Hennarenu cymu ot ,,Cerco Crpoi™ EOO/] 33 547 nB.

BCHYKO 196 055 as.
Jpyruv ThproBeKy B3emMaHus 1 734 ne.
Janbuy 3a Bb3cTAHOBABaHE - JB.

BCHYKO TEKYLIUHU AKTUBH: 197 789 as.

7.4 TIAPH, HAJTHMHOCTHU U EKBUBAJIEHTH

[lapwm B Opoii 0 ns.
IMapuunn HanuuHocTH B HaHKK 1356 aB.

OBILLO |1 356 nB.
7.5 OCHOBEH KAITUTAJI

I1pes auyapu 2006 r. Coduitcku rpaacku cbi Bnuca MbpBOHAYaNHO yBEIHUECHHE Ha KanuTana Ha [IpyxecTsoTo
B pasmep Ha 150 000 nesa. Taka ocHoBHUAT KanuTan HapacHa a0 650 000 nesa.

Kanuranst Ha JIpyKeCTBOTO € BHECEH M3LAIO0 Noj (popMaTa HA NAPUYHU BHOCKW. AKLIMHTE Ca 3aNUCAHU TIPH
€MUCHOHHA cToHHOCT | nies.

bpoii akumu CroiiHoeT
kem 01.01.2012 r. 650 000 op. 650 000 ns.
KkbM 31.12.2012 r. 650 000 op. 650 000 ns.
OcHoBHM akunMoHepH Kbm 30 aexemspu 2012 r.:
HH&!H BACHIJIEB BACHUIJIEB 292 500 6pos akumu 45 %
I[NTEMO UBAHOB HUKOJIOB 292 500 6pos akuuu 45 %
AIOCTOJI JTIBYE3ZAPOB ATIOCTOJIOB 65 000 Opos akunu 10 %
ObLIO 650 000 Op. akuum 100 %
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7.6 TEKYIIHY 3AIbJIKEHUS

3a1bIKEHHATA KbM KJIIMEHTH U aoctaBumuum 10 | r. v e Ha o0wa crokivoct 81 820 ns.

-Kondupma™ AJl no obeayxsane u noaipuiKKa Ha UMOTH
,.Enepro-Ilpo bbwarapusa™ EAJ]

~Husouc” O0]]

~Kapreke [1T" Al

Hennaren oaur

OBLLO
KbMm nepconan, ocurypuTenty npeanpusTis v lavbunu e ao 1 r.:
3agbnkenusta kbm nepconan (MCC19)
3aAbL/KEHUATa KbM Ocuryputennu npeanpustus (MCCI19)
3aabmkeHus kbM aanbunun J1J1C 3a sHacane

OBLLIO

Jlpyru 3aabakeHus Bb3an3ar Ha obwa croiinoct 181 873 as., kaTo cieaBa:

Han 1 roauna:;

["apanuuu 3a 100po u3NbIAHEHNE HA
CMP marazun ,,Mepkano” rp. B. TspHoBo
OBLLIO

Henosut no gorosop 3a Haem c ,[leiic” OO rp. Codus
Jenosut no pgorosop 3a Haem ¢ “Maptuneau”™ OO/ rp. Baphna
Jenosut no pororop 3a Haem 3a ,,Mo660” EOO/]

Jlenosut no porosop 3a Haem 3a ,.Exctpa M” EOOJ]

Jlenozur no poroeop 3a Haem 3a maraszuH BbB B. ThpHOBO

ObLLO
Pazueru cbe cobeTBEHULM (AMBUAEHTH)
Coaer Ha [lupekTopute Ha JIpy»kecTBOTO
["apanumu 3a 106po ynpapaenue Ha JIpyKecTBOTO

Hpyru Ha obuia cToiiHocT

OBIO

/ _ ObBI1O BCHYKO 3AABJIUKEHHUS:

86 218 as.
-6 300 1B.
30 as.

272 nB.

| 600 a..
81 820 am.

406 ns.

70 nB.

11 694 aB.
12 170 as.

3 000 naB.
3 000 ns.

27 053 ns..

54 736 as..

24 754 ns,

18 000 8.

50 000 8.

174 543 ns.
0 nB.

1 800 naB.

2 529 5.

181 873 as.

275 863 am.



7.7 PA3XO/U

Pa3sxo/m 3a BHIIHK yCayru:
Pasxonu 3a Tpynosu gorosopm
Pa3xonu 3a en. eneprus
Pazxoau 3a oxpana
Pasxonu 3a tenedonu
Pazxonu 3a Bona
Pasxoau 3a acanceopu
Pasxo/u 3a 3acTpaxoBiu
Pasxoau 3a oaur
Pasxon 3a npuposen ras
Pasxoam 3a obenysBauio apykectso
Takcu 3a b®b u KOH
Pa3xoam 3a kypuepcku ycayru
Pasxoau 3a o0cyiBane Ha Marasumu
Pasxoau 3a ,llenrpanen Jenozurap” AJ]
Hpyru BbHIWHK yenyru
O6u10 pazxoay 3a BLHILHK yCayrH

Pasxonu 3a JIHU
Pasxonu 3a TBO

Paszxonu 3a nepconan:
Pasxonm 3a Be3Harpaxaenue va ChBeTa Ha JIUPEKTOPUTE
Pasxoau 3a ocuryposku
OG0 pasxoau 3a nepcoHan

Pasxoau cebp3anu ¢ obesuenka Ha HHBECTHLIMOHHW UMOTH

Jpyrn dnHaHcoBM pa3xoau cBbP3aHH ¢ TAKCH 3a NPEBOIH

OBLLO PA3XO/IH 3A AEMHOCTTA: 1 439 966 5.

7.8 IPUXOAHN
HpysiecTBoTo peannsupa npuxoau B pasmep na 2 601 597 as. kato cieasa:

OT Haemu:
OBILO:

OBLO HETHH TMPUXO]IM:

Ot HanueHka Ha WHBECTHUHMOHHH UMOTH

| 1 OBIIO MPUXO/IMU OT JEMHOCTTA:

2618 ns.
10 107 ns.
2 560 na.
331 nB.

4 251 ng.
310 ne.

2 763 ns.
2 400 ns.
256 ns.
10 000 nB.
2 658 g,
542 ns.
18 693 nB.
1 824 as.
198 nB.
59 611 as.

35 614 ae.
51 575 aiB.

8 400 .
6 053 s,
14 453 aB.

1278 713 nB.

964 aB.

1764 467 aB.
1764 467 asB.

837 130 as.

2 601 597 aB.
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JlpyecTBOTO hopMUpa HETEH MOJIOKUTENEH PE3YNTAT KbM 31 nexkemspu 2012 r. e B pasmep Ha 1160 667
JeBa.

7.9 HETHA CTOMHOCT HA AKTUBUTE HA AKHHA U YUCT A0OXO/A HA AKLIMS

31.12. 2012 31.12. 2011
06110 coberBeH Kanuran 9 965 971 nea 10 437 934 nera
Cpenno nperernen Gpoit Ha 0GUKHOBEHUTE aAKIUK 650 000 op. 650 000 6p.
HeTHa cToiHOCT Ha aKkTHBUTE Ha aKIus 15.33 nera 16.06 nepa

OCHOBHMAT 0XOA HA aKLMA C€ M3YMCIABA, KATO Ce Pasfiei HETHHS 10XOM Ha CpejiHo npererneHus Opoit na
aKLMK B 0OpallieHne Npe3 OTYETHHUS NepHo.

31.12. 2012 31122011
HerHa nevanta 1 160 667 nepa 1 814 026 nepa
Cpeanno npererien 6poii Ha 06MKHOBEHHTE aKIMK 650 000 6p. 650 000 6p.
OCHOBEH 70X0/ HA aKLus 1.79 neera 2.79 nepa

JlpyecTBOTO He pasnosiara ¢ HHCTPYMEHTH, KOUTO G1UXa MOTJIH J1a ce KOHBEPTUPAT B aKLuK,
7.10 JUKBHAHOCT HA JIPYKECTBOTO

KoeduuneHT 3a 061ma nuksuanocr

Kparkorpaiinu aktusu — 209 145 nesa.

Cymata Ha KpaTKOTpaliHuTe akTHBM BKMIOUBA CTATMHTE N0 pasjen b KparkoTpaiinu akTuBu, HamaneHa che
cymara ot rpyna Pasxoam 3a Gbaeliu nepuoau oT aKrisa Ha Ganamca.

KpatkoTpaiinu 3anbmkenns — 275 863 sesa
KoeduuuenT 3a o6wia auksuanoct — 0.76

Koeguuunent 3a 6upsa tuksugHoct

Cymara ot KparkocpouHu akTueu, KpaTKOCPOYHW MHBECTHLIMM U NApUuHK cpeacTsa uiu 209 145 nepa.
KpatkoTtpaiinu 3aabmkenus — 275 863 nepa

Koeduunent 3a 6bp3a auksugnoct — 0.76

Tpansakunm che CBbP3aHK IMLA He ca U3BBPIIBAHH NIPH CTIELMATHN YCIOBHS,

3a nepuoja cnejl ChCTaBsHE HA FOAMIIHUAT (PUHAHCOBYS OTUET 10 MyO0JMKYBAHETO MY HE Ca HACTBITHAM BaXHH
CHOMTHA KOMTO GHXa MOIIIM J1a e OTpasAT Ha BAPHOTO U Y€CTHO NnpeacTaBaHe Ha ['oanwnusT @UHaHCOB OTUET
3a 2012 r. Sefes

Heiinocrra Ha JIpyecTBOTO He Chb3nasa NpeAocTaBky 3a BalyTeH, KPEAUTEH W }ﬁ?{ﬁﬁﬁ@ﬁg}{;

/ CTAHUCTIABAHARMER /.«
I/ PBKOBOJIUTEJE / 4

\ H |
L1 \
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