T/IAMH NAVBH FPYI ALCHL
MexoureH ¢huHaHcos omyem
30 FOHu 2011 2.

JTBJIIMH JIAWBH TPYIT” AJICULL

Mexnnuen @unancos OTyet

30 FOHM 2011 r.



OTtueT 3a PUHAHCOBOTO CHCTOSTHUE

AKTHBH

Hetexkymmu akTHBH

VIMOTH,  MallllHM, CBOPBKEHUS U
obopyzaBaHe

Herexymiu akTuBu

Tekymu akTHBH

THproBckn B3eMaHMsl — MPENOCTABEHU
aBaHcH

JlaHbYHM B3EMaHHUs

[Tapu ¥ mapuuHU EKBUBAJICHTH

Texymm akTuBu

O0mo aKTUBH

l-"%‘y
o
/ Crena Anocrofiosa .

Hsroreua:

Jara: 08.07.2011

Hoscnenus 30.06.2011  31.12.2010
‘000 s1B. ‘000 amB.

7 3274 3274

3274 3274

8 18 18

7

9 27 15

45 40

3319 3314

P'bKO, /
//H %1 CnoeBa/




OTtuet 3a PUHAHCOBOTO CHCTOSHUE
30.06.2011 31.12.2010

Co0cTBeH xanuTall
AKIMOHEpEH Kanuraj
[Ipemuu oT emucuun

OO61mu pesepBu
Hepasnpenenena neyanda
Hepasmnpenenena 3aryba
Tekymma neuanba/3aryba
O6110 cOGCTBEH KanuTanx

IMacusu

HeTtexymu nmacusu

3anpipKeHus Mo o0aMranyoHHa EMUCHS
Tpyru

OO6u10 HETEKYIIIH IACHBHU

Tekymu nacusu

3a}11>n>1<eH1/m KbM JOCTaBUMIIN U KJIIMCHTH, B T.4.:

JlaHbYHH 33 IBIKEHUS

3anbIKEHMs KbM NEPCOHANIA U OCUTYPUTENHHU
UHCTUTYLIH

Jpyru 3aibIKEeHAs

O0mo TeKyH NaCHBH

O0mo nacuBH

OO01I0 cOOCTBEH KANHTAJ H NACHBH

Hsroreui:

IlosscHenusn

PrLxoBogurten:

10

1
12

13

‘000 aB. ‘000 aB.
650 650
200 200
159 514

33 33

(11 (296)

4 (70)

1035 1031

2 000

46 46

46 2 046

235 235

3 2
2000

2238 237

2284 2283

3319 3314




OrtuerT 3a 10X01a

IIpnxogu oT npoaaxkou
B T.4. Ha MHBECTULIMOHHU UMOTH

CebecToiinocT Ha mpogakbuTe
Pasxo/u 3a BBHIIHU yCIyr|
Pa3xonu 3a amopTrsauus
Paszxoau 3a nepconana

Hpyru pasxonu

BanaHcoBa CTOMHOCT Ha NPOJAICHUTE aKTUBH

OnepaTneHa neyasba/ (3ary6a)

OUHAHCOBU pa3Xoau
DUHAHCOBH NPUXOAU

IMeyan6a npean JaHbLUH

Pa3xomu 3a jaHbIU, HETHO
Ileuanba/ (3ary6a)

Jloxox Ha aknusa

£
/

H3roTBuI: L
/ Creiid An

HMara: 08.07.2011

IHosacuenne 30.06.2011 30.06.2010
‘000 as.. ‘000 aB.
24 0
3 19
0 17
14 18
3 2
(20) (56)
4 (56)
14
4 (56)

PoroBoauren: _ / D B




OTuder 3a MPOMEHUTE B COOCTBEHMS KalUTAI

Benuxu cymu ca B ‘000 JaB. OcuoBen Ilpemuen J[Ipyrm  Hepasnpe-  O6mio
KANMTAJ  pe3epB  pe3epBH aejena KANHUTAJ
neuajoda
Cango koM 1 simyapu 2011 r. 650 200 514 (333) 1031
BceoOxBaTeH 10X0A
[Neuan6a/3aryba (355) 4 4
Hpyr BceoOXBaTeH AOX0] 355

O06mo apyr BceoOXBAaTEH A0XO0/

Craejikd ¢bC cOOCTBEHHITH

0010 CACJIKH CHC COOCTBEHHITN

Caano xpMm 30 ronn 2011 . 650 200 159 26 1035

PuxoBoauren: _
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OTtuer 3a IIAPpUYIHUATC I1I0TOIHU

OnepatusHa geiinoct

[ocTenieHus OT KIMEHTH

[Tnamanust KbM AOCTABUHHU

[Mnamanust KbM IEPCOHAT U OCUTYPUTENHY HHCTUTYLHH
[namanus 3a faubLH

Jpyru muamanus oT onepaTuBHa ASHHOCT

Herten napuueH NOTOK OT OlepaTHBHA AECHHOCT

HuBecTHIMONHA NeHHOCT
Heren napuyeH HOTOK OT HHBECTHIMOHHA JEHHOCT

®uHaHCOBA AeitHOCT

IlocTennenus OT eMUTHpaHe Ha LIEHHU KHIKa
WsznnaTenu quBUACHTU

Ilonyuenn nuxsu

IInamanus Ha MUXBA

Hpyru napuuHi noTony oT puHaHCoBa AeHHOCT
HerteH mapudeH noTok oT (pUHAHCOBA AeHHOCT

Herna npoMsiHa B Hapu ¥ IAPHYHH €KBHBAJIEHTH
ITapy ¥ mapyyHU €KBUBAJICHTH B HAYAJIOTO HAa FOMHATA
3aryba oT BaJyTHa MPEOLeHKa Ha TapUYHA CPECTBa
ITapn 1 napu9YHH eKBHBAJIGHTH B Kpasl Ha lepHOJa

H3rorBua:

JMara: 08.07.2011

'BKOBOAUTEC:

M—Iana Crnoepa/

IMosicuenns 30.06.2011  30.06.2010
‘000 8. ‘000 aB.
24 14

(3) (10)

(16) (7

7 5

3

12 1)

0 0

12 q))

15 16

27 15

/7
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ITosicHeHUA

1 Ob6ma nadopmamus

HpyxectBoto ,,IIBJIJINBH JIAMH I'PYII” AJICUIL] e peructpupaso chruacuo 3JICHIL] 3a
CEKIODUTU3UPAHE HA HEJBIDKUMM MMOTH. J[py»XKecTBOTO (YHKIMOHHpA KaTO KOJNEKTHBHA
WHBECTHIIMOHHA CX€Ma 3a HEJBW)KHMH HMOTH: ,,CEKIOPUTH3AIUsS HAa HEIBIKMMH HUMOTH”
O3HayaBa, Y€ JAPYNKECTBOTO 3aKylyBa HEIBMKHMMU HMOTH C TIAPUYHUTE CPEJICTBA, KOUTO €
Ha0bpano OT HHBECTHTOPUTE Upe3 H3aBaHe Ha IEHHU KHIDKA (AKIHMH, 00T aIin).

JIpyeCTBOTO € yUpEeICHO U BIIUCAHO B THPIOBCKHUS PETUCTHP IIpe3 Mecen okroMBpu 2006 r.
Axnpure Ha JIpykecTBOTO Ce THPIyBarT Ha ,,bhirapcka ¢odnosa opca - Codus™ AJl.

JlpyxecTBOTO MMa emHocTeneHHa (opma Ha ynpasieHue. CBBETHT Ha JUPEKTOPHTE € B
CHCTaB, KAKTO CJICIBA!
¢ Mapunu Banos Mapunos - [Ipenacenaren Ha ChBeTa Ha TUPEKTOPHUTE;
« Hans CredanoBa CrbeBa - 3amecTHUK-TIpencenaren Ha CpBeTa Ha AUPEKTOPUTE U
WznpnaurenieH TUPEeKToD;
o Bopucnas I'eoprues I'eoprues — se3apucuM diieH B CbBeTa HAa JUPEKTOPHUTE.

OO6cimyXKBaImo JpyXecTBO, chriiacHo wu3uckeanusra Ha 3JICHL, 3a wm3pbpiiBaHe Ha
CUETOBOJHHN IEHHOCTH M KOHCYJITAIlid BBB BPB3Ka C NPUIOOMBAHETO W YIPABICHUETO Ha
genBrKkuMy uMoTH € ,,Ontuma Onut” AJl.

2  OcHoBa 3a H3rOTBSIHE HA (PTHAHCOBHUTE OTYETH

JIpyXeCTBOTO BOXHM CBOETO TEKYIIO CYETOBOJCTBO B CHOTBETCTBHE C HM3HCKBAaHMATA Ha
OBJIrapcKaTo THPrOBCKO W CYETOBOIHO 3aKOHOJATEIICTBO.

(DUHAHCOBHTE OTYECTH HA JPYKECTBOTO Ca M3rOTBEHH B CHOTBETCTBHE ¢ MeXIyHapomHuTe
cragmapTd 3a (¢uuaHcoBM orderH, npuetu oT Komumcusra Ha Esponeiickms cpro3. Te
BKJIOUBAT MexmyHapomHuTe cueToBoMHEH craHjmapT (International Accounting Standarts
(IAS)), Mexnaynaponaure crapmapté 3a (uaascoBr otdeTn (International Financial
Reporting Standarts (IFRS) u teikyeammsra 3a TaxsHoro mnpmiarane (SIC - IFRS
interpreations). MexIyHapoIHUTE CTaHAApPTH 32 (UHAHCOBH OTYETH BKIIOYBAT H
HOCJIeIBAIMTE U3MEHEHHS ¥ NOITBIIHEHMS Ha TE3W CTAHIAPTH M THIKYBAaHHATA 33 TIXHOTO
npunarade, KaKTo H 6’I>,HCIIII/ITC CTaHIAPTH H TBHIKYBaHHATA 3a TAXHOTO HpUIaraHe,
H3TOTBEHM OT ChBETa II0 MEXIYHAPOJHH CUeTOBOAHHU ctaHmapTH (International Accounting
Standards Board (IASB)).

3  OcHopa 3a n3rorBaHe HA (PHHAHCOBHA OTYET

dunancoBuAT oTdeT Ha JIPYXKECTBOTO € WM3TOTBEH B CBOTBETCTBHE C MEXTyHapOIHHTE
craumapty 3a (unancoBo oruntage (MC®PO), pa3pabotenu u myOiauKyBanud oT CeBeTa 1Mo
MesxayHapoaun cuetoBoanau crangaptd (CMCC) u npuetu ot Epponeiickus cpro3 (EC).

OUHAHCOBHAT OTYET € M3rOTBEH B OBJITapcKd JieBa, KO€TO ¢ (yHKIMOHAJHaTa BajyTa Ha
JpyxecTBOTO.

JleficTBaImo npeanpusiTue
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K®M nmaraTa Ha M3rOTBSHE HA HACTOSINUS (DHHAHCOB OTYET PHKOBOJICTBOTO € HAIPABHIIO
IpelieHKa Ha CocOOHOCTTa Ha J[py»eCTBOTO Jia MPOBJDKHE CBOSTA JEHHOCT KaTo JEHCTBAIIO
npemmpHaTHe Ha 6aza Ha HamuMuHata WHGOpManms 3a mpensuaumoro Owxeme. Cren
U3BBPINCHUS Tperjien Ha jeffHoctta Ha JIpy)XecTBOTO pPBKOBOACTBOTO /CHBETHT Ha
IHPEKTOPHTE OdakBa, de JIpyKecTBOTO HMa JOCTaThUHO (MHAHCOBH PECYpCH, 3a Ja
IPOJIBJDKA OllepaTWBHATA CH JEHHOCT B Onu3ko OBJCINE M MpOABIDKAaBa Ja IpHiara
IPHHIKIIA 38 JeHCTBAIO IPEIPASITUE IIPH U3TOTBSIHETO Ha GMHAHCOBHUS OTUET.

4 ITpoMeHu B CIETOBOAHATA IIOAUTHKA
4.1 OO01M MOAOKEHHA

Crenuute HOBU CTaHAApTH, M3MEHEHMS U Pa3siCHEHHUA, KOUTO ca B cwia ot 1 SAnryapu 2010
HE ca CBBP3aHH ¢ JielfHoCTTa Ha J[py»KecTBOTO U HAMAT e(heKT BHpXY (PUHAHCOBUS OTUET:

e MCO®O 1 “Ilpmaarase 3a mwepBH OBT Ha MEeXKAYHAPOAHHTE CTAHAAPTH 32 (PMHAHCOBO
orunTage” (u3MeHeH) — AOITPAHITEAHH OCBOOOMKAABAHKA 33 IPEAIPHATHS, TPHUAATAIIHT 32
mepsu T MCPO, npuer or EC ma 25 ronu 2010 r;

e MCOO 1 “Ilpmaarase 3a IbpBH IBT Ha MEXAYHAPOAHHTE CTAHAAPTH 332 (PHHAHCOBO
oraurane” (pesusupan 2008 r.), mpuer or EC ma 25 moemspu 2009 r.;

e MCQPO 2 ,Jlramane Ha 6a3zaTa Ha akumun (m3MeseH) - CAeAxHw B paMKHTEe Ha TPYIATA C
maarmase Ha 6asara Ha axuny, npueT ot EC ma 23 mapr 2010

e MC®O 3 ,,busnec kombunamun” (pepm3upan 2008 r.), mpuer ot EC na 12 1oam 2009 r.;

e MCC 27 , KoHCOAMAMpAHE U HHAMBHAYAAHH (puHancoBu ordern” (pesusupan 2008 r.),
mpuer ot EC ma 12 roru 2009 r.;

e MCC 39 ,,OunHaHcoBY HHCTPYMEHTH: IPH3HABAHE U OoleHABaHe” (u3MeneH) - OTroBaparu
Ha YCAOBUSATA XeAXHpaHy rosumuy, npuer or EC Ha 16 cenrremspu 2009 r.;

e KPMCOO 15 ,CropasymeHus 3a CTPOHTEACTBO Ha HEABIKMMH HMOTH B cHA2 OT 1
sayapu 2009 1., mpuer or EC ma 23 roan 2009 r. 3a mepmoan xbM mam caea 1 sayapm 2010
T.;

e KPMC®O 16 “Xepxupane Ha HETHA HHBECTHIIHA B IyKACCTPAHHA OIlepanus’ B cHAa OT 1
oxromspu 2009 r., mpuer ot EC 3a meproan xpMm man caea 1 roam 2009 r;

e KPMCO®O 17 ,,PasmpesescHue Ha HeDAPHYHM aKTUBH Ha coOcTBeHummuTe”, mpuer o EC
Ha 25 soemspu 2009 r.; '

e KPMCOO 18, Ilpexsbpaine Ha akTHBH OT KameHTH , npHer or EC ma 27 moemspu 2009
I. B CHAQ 32 IIEPHOAM KbM HAH cAeA 31 oxkromspm 2009 r.;

e  Toawmumn moaobpenus 2008 r. — MCPO 5 , Herekyiu akTHBH, ABPKAHE 32 IIPOAAKOA, H
IIpeycTaHoBeHH AciiHocTn”, npuetu oT EC;

e  Toapmmmnm mopo6penns 2009 r., mpuern ot EC mHa 23 mapr 2010 1.

4.2 Craspapru, H3MEHEHHA ¥ PA3ACHEHHA, KOUTO BCE OLIE HE Ca BAC3AU B CHAA U

HE ce IPHAAraT OT IO-PaHHA AaTa OT APy>KeCcTBOTO

K®M AaTata Ha 0AODpeHuETO HA TO3H (PUHAHCOB OTYET, HAKOH HOBH CTAHAAPTH, U3MEHEHUA U
PA3SCHEHHA KbM CBILECTBYBALIM BEYe CIAHAAPTH Ca MyOAMKYBaHH, HO HE Ca BAE3AH B CHA2 U Ca
OHAHN IPHAOMKEHH OT IIO-PaHHA AaTa OT APYKeCTBOTO:

e MC®O 1 “Tlpmaarane 3a mwppBH OBT Ha MEKAYHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBO
oruuTane” (msMmeHeH) — OrpaHmdeHyd OCBOOOMKAABAHHA OT CPABHUTEAHH OIIOBECTABAHUA
coraacao MCOO 7 3a npeanpusras, npuaaran 3a wbpsu 16T MCOO — B craa ot 1 roAn
2010 r., npuer or EC ma 30 romn 2010 r;

e MCO®O 1 “Ilpuaarane 3a wppsu OBT Ha MEKAYHAPOAHUTE CTAHAAPTH 34 ¢prrAHCOBO
oramTane” (u3MeHeH) - CBpbXuH(pAALMS ¥ puKCHpaHH AaTH, B crAa oT 1 roam 2011 1., Bce
otue He ca mpuetn ot EC;
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e MC®PO 7 ,PuHaHCOBM MHCTPYMEHTH: OIIOBECTABAHE — OTMHCBAHE — B CHAA OT 1 FOAH
2011 r., Bce ome me e mpuet ot EC;

e MCOO9 ,Punancosu uacTpyMeHTH B cmAa oT 1 auyapu 2013 1., Bce orme He e npuer oOT
EC;

e MCC 12, Aampiy BbPXy AOXOAH — OTCPOYECHH AAHBIH — B crAa oT 1 suyapn 2012 1., Bce
omre me e npuet ot EC;

e MCC 24 ,,OmoBectaBane Ha CBbp3aHH Aula” (M3MeHeH) B cuaa oT 1 guyapm 2011 1., mpuer
ot EC ma 19 roau 2010 r.;

e MCC 32 ,,OunancoBr HHCTPYMEHTH: IpeAcTaBiHe” (n3MeHeH) B cuAa ot 1 depyapu 2010
r., npuer ot EC ma 24 aexemspu 2009 r.;

e KPMCO®O 14, IIpeansarnane Ha MuHuMaAHO puHAHCHpPaHe” B cuAa or 1 gsayapu 2011 r.,
npuer or EC na 19 roam 2010 r.;

e KPMCO®O 19 ,lIloracspare Ha (pHHAHCOBH 3aABAKEHUA C MHCTPYMEHTH Ha COOCTBEHUA
karuras” B coaa ot 1 roau 2010 1., npuer ot EC na 23 roan 2010 r;

e ToamrHE mOAOOpeHHA 2010 r. B cuaa ot 1 gayapu 2011 r., ocBeH ako He € IOCOYEHa APYT2
AaTa, Bee ore He ca upuetn ot BC.

4.3 CTaHAapTI/I, H3MCHEHNA U PA3ACHCHHAA, KOUTO BCC OIIIC HE CAd BAC3AM B CHAQ B
HE CC IIPpMAAraT OT II0-PAaHHA AATa OT ApyDKCCTBOTO

K®M AaTaTa Ha OAOOpEHMETO HA TO3M (PHHAHCOB OTYET HAKOM HOBM CTAHAAPTH, M3MEHEHUSA U
pasfACHEHUI KbM CBILECTBYBAIIH BeUe CIAHAAPTH Ca MyOAUKYBAHM, HO HE CA BAE3AM B CHAA U HE
ca OHAM IIPHAOKEHH OT IIO-PAHHA AATa OT ApyKecTBOTO.

P’BKOBO,I[CTBOTO O4YaKBa, 9Y€¢ BCUYKH HOBOBBBCICHHI IIIC 6’BI[aT BKIIIOUCHH B CUCTOBOJHATA
TTOJINTHKA HA HPY)I(CCTBOTO 34 HBPBHA OTUCTCH IICPUOJ, 3alI04Balll CJICI Jarara, OT KOATO TC
BIIN3aT B CHJIA. I/IH(bOpMaHI/ISI OTHOCHO HOBH CTaHJAPTH, USMCHCHHA H Pa3ssiCHCHUA, KOUTO CC€
O4yakKBa Ja uMatT C(bCKT BBEPXY (I)I/IHaHCOBI/ISI OTYECT HA HPY)KCCTBOTO, € IIpeCcTaBCHa 1mo-A0JIy:

MC®O 1 “IIpusarane 3a UbpBE IHT Ha MEXXAYHAPOAHHTE CIAaHAAPTH 32 (PHHAHCOBO
orunrade” (u3meHeHn) — OrpanuyeHN 0CBOO0XKAABAHNA OT CPABHUTECAHH OIOBECTABAHNA
ceraacao MC®O 7 3a npeanpuarus, npuaaramm 3a ubpsu 1T MCPO — B cmaa or 1
roAu 2010 r., npuer or EC Ha 30 rorn 2010 r.

H3smenennero Ha MCDO 1 - Orparpdern 0cBOOOXKIaBaHUSI OT CPABHUTEIIHH ONIOBECTSIBAHHS
cermacio MC®O 7 3a mpeampusrus, mpuiaramy 3a 0bspsd 06T MCPO — paspemasa Ha
OpeNpHUITHATA, - Tpuaramy 3a OepBd 0T MCPO, 1ma He NpencTaBiIT CpaBHUTENHA
uH(OPMAIES TPH OIOBECTSABAHUATA CHITIACHO m3MeHeHHeTo Ha MCPO 7 ,,Ounancosu
uacTpyMeHTH: OnoBectsiBane” oT MapT 2009 r. B mbpBarta rogusa Ha npmiarane Ha MCOO.

MC®O 1 “IIpuiaarane 3a IbpBH IBT Ha MeXXIyHapoJHuTe CTAHAAPTH 32 (PHHAHCOBO
OTYHTAHEe” - HM3MEHEHHS! OTHOCHO CBPBLXHMH(IAIMS W (PUKCHMpPAHM JAaTH, B cmjaa ot 1
o 2011 r., Bee ome He ca npuerd ot EC

M3MeHeHHsITa BKIIIOYBAT JIBE IPOMEHHU B cranaapTa. Jlarara 1 sHyapu 2004 r. e 3aMeHeHa ¢
narara Ha mpeMuHaBane KpM MC®O mpu clelkd, CBBP3aHU C OTIHCBAHE HA aKTUBU U
[IACHBH, ¥ IPU ONpeeNsHe Ha CIpaBeIMBaTa CTOMHOCT HAa (MHAHCOBU aKTHBH H IACHBH,
KaTo Ce M3IMOJI3BAT TEXHUKH 3a OLeHsABaHe. Bropara mpoMsiHa I03B0JgBa Ha APYKECTBA ClIE
IEPUO] Ha CBPBXUHGIIANNS a OleHABaT (UHAHCOBATE aKTUBH M IIACHMBH, AbP)KaHM IPEIH
HOPMaJIM3UPaHETO Ha WKOHOMHUKATa, N0 CIIPaBeNJIMBAa CTOMHOCT M Ja s M3I0J3Ba Karo
IpUeTa CTOWHOCT MPHU M3TOTBSIHETO Ha IbpBUA oTdeT o MC@O.
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MC®O 7 ,,0nnancoBy HHCTPYMEHTH: ONOBeCcTsIBaHe” — OTHHCBAaHE — B CHJIa OT 1 10011
2011 r., Bce ome He e npuert oT EC

Hzmenenunero Ha MCOO 7 Bogu 40 HO-rojsiMa MPO3pavHOCT IIPH OTYMTAHETO HA CHEIKH C
HIpEeXBHPIITHE Ha (DMHAHCOBM MHCTPYMEHTH H YJIECHSBA pasOHMpaHETO Ha ITON3BATENIMTE Ha
(GHHAHCOBUTE OTYETH OTHOCHO WM3JIaraHEeTO Ha PHUCKOBE IPH NPEXBHPISHE Ha (PMHAHCOBH
AKTHBH ¥ €(eKTa OT TAX BHPXY (HHHAHCOBOTO CHCTOSIHHE Ha JIPY>KECTBOTO, OCOOEHO B Cllydail
Ha CEKIOpUTH3HpaHE Ha (PUHAHCOBH aKTHBH.

MC®O 9 ,,®unancoru uacrpymenta” B cuaa ot 1 anyapum 2013 r., Bce ome He e nmpuer
ot EC v

MC®O 9 mpeacTaBAsBa IbpBaTa 9acT OT IpoekTa Ha ChbBeTa IO MEKAYHAPOAHH CYETOBOAHHU
crappapra (CMCC) 3a samsma ma MCC 39 ,OupaHcoBM HMHCTPYMEHTH: IpPU3HABAHE K
omenssane” Ao kpag Ha 2010 r. Tolf 3aMeHA YeTHpPHUTE KATETOPHH HUHAHCOBY AKTHBH IPHU
maxporo ouenssane B MCC 39 ¢ xaacuduxanus Ha 0a3aTta Ha €AHH GAMHCTBEH NPHHITHIL
MC®O 9 m3ucksa Bcraki (PUHAHCOBY AKTUBH A CE OLIEHABAT MAM IO AMOPTH3HPAHA CTOMHOCT
HAU 11O CIIPABEAAMBA CTOMHOCT. AMOPTHSHPAHATA CTOMHOCT IPEAOCTaBA HH(MOPMALIUA, KOATO €
IIOAE3HA IIPH B3€MAHETO Ha PEIICHHUA, OTHOCHO (DHHAHCOBH aKTHBHM, KOUTO CEé ABPKAT OCHOBHO
C LIeA ITOAYYABAHETO HA NAPHYHH IIOTOIHM, ChCTOAIIN CE€ OT IIAAINAHE HA TAABHHIA M AUXBA. 32
BCHYKH APYr¥ (DHHAHCOBM 4KTHBH BKAIOYHTEAHO TE3HW, ABPKAHU 32 ThPIYBaHE, CIIPABEAAMBATA
CTOHHOCT IIPEACTABAfBA HAH-TIOAXOAfINaTa 0a3a 32 onemssame. MCPO 9 mnpemaxsa
HEODXOAMMOCTT2 OT HAKOAKO METOAZ 32 ODE3IEHKA, KATO IIPEABIIKAA METOA 33 ODE3IeHKA CaMO
32 AKTHBHTE, OTYHTAHH IO aAMOPTHSHPAHA CTOHHOCT. AOI'PAHHTEAHH PAa3ACAH BBB BPbB3KA C
obesrenKa M CYETOBOAHO OTYHTAHE HA XCAKHPaHE ca BCE OINE B IIPOIleC HA paspaboTBaHe.
PBKOBOACTBOTO Ha APYIKECTBOTO CAEABA A2 OLICHH e(PeKTa OT M3MEHEHHATA BbPXY (PHHAHCOBUA
order. BpIpexn ToBa TO HE OYAKBA M3MEHEHHATA Ad OBAAT IPHAOKEHU IIPEAU ITyOAUKYBAHETO
Ha BCUYKK DA3AEAU HA CTAHAAPTA U IPEAH A2 MOXKE A Ce OIICHU TEXHUA LAAOCTEH e(PeKT.

MCC 12 ,Aambnu BBPXy AOXOAU” — OTCPOYECHH AAHBIM — B cuaa or 1 amyapm 2012 r.,
Bce omxe He e upuer ot EC

CTaBAapTBT H3HCKBA APYKECTBATA A2 OIEHABAT OTCPOYEHHTE AAHDBIM, CBbP3AHU C AKTHBU, B
3aBHCHMOCT OT HAYMHA, II0 KOHTO C€ OYaKBA A2 ODAE BH3CTAHOBEHA TAXHATA OAAAHCOBA
CTOMHOCT 4pe3 H3IOA3BaHE HMAH IPOAKOA. bl ¥KaTO IPH MHBECTHIIMOHHM MMOTH, OTYHTAHH
mo copaseasnsa croirocT cbraaciko MCC 40  VuBecTmnmoHHHM HMOTH’, € TPYAHO H
CyOEKTHBHO Aa Ce OIPCACAM K4KBA YACT OT BB3CITAHOBABAHETO INE Ce M3BBPIIM Upe3
IIOCAGABAIIO H3IIOA3BAHE MAM IPOAAKDA, Ce BBBEKAA HM3KAIOYEHHE OT ITOCOYEHMSA IPHHIIUIT -
OIIPOBEPKUMOTO IPEAITOAOKEHIE, Ye DAAAHCOBATA CTOMHOCT HA IOCOYEHHTE HHBECTUIIMOHHI
HMOTH IIe ObAe BBH3CTAHOBEHAa EAHMHCTBEHO Upe3 IPOARKOa. B pesyarar ma m3MeHeHHETO B
CTaHAAPTA Ca BKAIOYeHH ykazaHuaTa Ha [IKP 21 | Aambrnm BBpXy AOXOA2 — BB3CTAHOBABAHE HA
IIPEOIIeHEHNTE HEAMOPTH3YEMH AKTHBY K PA3ACHEHHETO € OTMEHEHO.

MCC 24 ,,OnoeecrasBane Ha CBBP3aHHI Anua” (u3menen) B cuaa or 1 amyapm 2011 r.,
npuet o1 EC Ha 19 r0Au 2010 1.

H3MeHeHNeTo OTMEHS H3UCKBAHETO 32 MPENPHUATHS OT IIyONUYHHS CEKTOP 13 OIOBECTABAT B
JeTalild BCHYKM TPAH3aKIMH C NPAaBUTENICTBOTO H JPYrH NPEAUPHSTHS OT IIyONuuHMs
cektop. He ce u3nuckBa onoBecTsBaHe Ha TPAaH3aKIMUTE MEKAY NPEANPUATHS OT ILyONHIHHS
CEKTOp M IPAaBHTEJICTBOTO, KAKTO M BCHYKH IAPYTH NPENIPHATHS OT IIyOIHMYHHS CEKTOP.
Bmecto TOBa ¢ HEOOXOAMMO OIOBECTABAaHE HA MMETO Ha NIPABUTEICTBOTO, XapakTepa Ha
BpB3KaTa, BUZA ¥ pa3Mepa Ha BCAKA OTIEIHO 3HaYMMa CJIENIKA M Ka4ECTBEHO U KOJIUYECTBEHO
oIpeZieIITHE Ha pasMepa Ha 0010 3HAYMMHU CETIKH.

MCC 32 ,,®unaHCcOoBH MHCTPYMEHTH: OpeAcTaBane” (u3meneH) B cmaa oT 1 despyapu
2010, npuer or EC na 24 aexemspu 2009 r.
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C usmenenmero Ha MCC 32 ce yrouynaBa Kak ce OTYHTAT HAKOM IIPaBa, KOTATO EMHTHPAHHUTE
MHCTPYMCHTHTE Ca ACHOMUHHPAHZ BbB BAAyTa, PA3AWYHA OT (PYHKIHOHAAHATA BAAyTa Ha
eMuTeHTa. AKO TE3W HMHCTPYMEHTH Ca EMHUTHPAHHM IIPONOPIHOHAAHO Ha CbIIECTBYBAIIUTE
AKIMOHEPH HA eMHTEHTa, 32 (PUKCHPAHA IIApHYHA CyMa, Te€ CA€ABa Aa Obaar Kaacmurupanu
KaTO COOCTBEH KaITHTaA, AOPU KO TAXHATA IIEHA HA YIPWKHABAHE € ACHOMHHHUDPAHA BbB BaAyTa,
pasAmgHa OT PYHKIIHOHAAHATA BAAYTA HA IPEATIPHATHETO.

KPMC®O 14 ,ITpeansamane Ha MuHIMaAHO huaanCcupane” B cuaa or 1 anyapm 2011 r.,
npuet ot EC Ha 19 xoau 2010 r.

Usmenenuero aa KPMC®PO 14 msucksa IpH3HABAHETO HA 4KTHB B pasMep Ha AOOPOBOAHO
IIPEATIAAIIIAHE HA IIEHCHOHHY BHOCKH 32 MEHHMAAHO (DHHAHCHPAHE ITO OTHOIIECHHUE HA ODHAEIIH
ycayru. IlpeAmaaTeHuTe BHOCKH BOAAT AO HaMaAfBaHE HA pPasMepa Ha MHHHMAAHOTO
(puHAHCHpPaHE B OBACIIH IEPHOAH.

KPMC®O 19 ,,IToracapane Ha (PUHAHCOBH 3aABAYKCHHIA C HHCTPYMEHTH HA COOCTBEHHA
xanutas” B cuaa ot 1 roam 2010 r., npuer or EC ua 23 roam 2010 r.

KPMC®O 19 mzscusBa or9uTaHeTo Ha (PUHAHCOBH IACHUBH C IPEAOTOBOPEHH YCAOBHSA, KOUTO
HPEABIDKAAT TOIACABAHETO HA 3aADANKEHIATA UPe3 M3AaBaHE HA MHCTPYMEHTH HA COOCTBEHHA
karmraa 3a kpeauropa. Cmopea KPMC®O 19 muCTpyMmeHTHTE HA COOCTBEHHS KAITTHTAA,
H3AAACHU 32 IIOTACABAHE HA 3aABAKEHNE, IPEACTABAABAT IIAATCHO BH3HATPAKACHHE U H3HCKBA
[pU3HABAHETO HA PE3YATATA B IIe4aAbaTa mAM 3ary0aTa. TOBa CHOTBETCTBA HA OCHOBHHSA TTOAXOA
npyu oTnEcBaHeTo Ha 3aabaxenusa crmopea MCC 39. Pasmepbr Ha nmewanbara mau 3arybata ce
OIIPEACASl KATO PA3AMKA MEXAY DAAAHCOBATA CTOMHOCT Ha (DHHAHCOBHUS ACHB H CIIPABEAAMBATA
CTOHHOCT Ha HM3AAACHUTE MHCTPYMEHTH Ha COOCTBEHHS KAaIIMTaA. B cayuail 9e crpaBeAAmBaTa
CTOMHOCT Ha HHCTPYMEHTHTE Ha COOCTBEHHS KAIIMTAA HE MOMXKE Ad C€ OIEHH HAAEKAHO, CE
M30OA3BA CHPABEAAHBATA CTOMHOCT HAa CBIIECTBYBAINOTO (PMHAHCOBO 33aABAKEHHE 32
OlleHABAHE HA IT€92A0ATA NAY 3aTy0ATA U HA M3AAACHUTE HHCTPYMEHTH Ha COOCTBEHMS KAITHTAA.

Toguman moxoopenus: 2010 r. B cuna or 1 smyapu 2011 r., ocBeH ako He € MOCOYEHA
Apyra aara, Bce ome He ca npuern ot EC:

-M3menenrero Ha MC®O 1 mosicHsIBa, Y€ TpeNIpHsITHs, Tpunaramy 3a nspeu meT MCOO,
me npmraratr MCC 8 npu IpoMeHW B CYETOBOJHATA ITOJIMTHKA, BE3HUKHAIM B PE3yJITaT Ha
npemuHaBageTo kbM MC®O mnm npe3 neproAnTe Ha IIHPBUS (HUHAHCOB OTYET, H3TOTBEH
cerimacio MCOO. I3MeHeHHeTO HM3UCKBA OT IPENUPHATHATA, NpHIaraliy 3a IBPBH BT
MC®O, na onoBecTAT U OOSICHAT IPOMEHHUTE B CYETOBOJHATA MTOJUTHKA WU H3MIOJI3BAHETO
Ha 0cBOOOXmaBanusATa chraacio MCOO 1 B mepuona Mexay IBPBUS MEXIMHEH QHHAHCOB
OTYET ¥ IIEPBHS roUIIeH (UHAHCOB 0TYET ChriacHo MCDO.

Nsmenenwero Ha MCO®O 1 pasmmpsiBa oOxBara IOpH H3IOJ3BAHETO HAa OIEHKA IO
CIpaBe/UIuBa CTOMHOCT, NpPEeIM3BHKAaHa OT KOHKPETHO chOmTHe. B mbpBus cu (uHAHCOB
orger cbrimacao MC®O npennpusitre, npuiaramo 3a nbpeu 15T MCOO, Moxe s1a H3M013Ba
OLIEHKA II0 CIpaBeIIBa CTOMHOCT, Mpeau3BHKaHa OT KOHKPETHO CHOWTHE, KaTo HpHeTa
CTOMHOCT W IpH3HaBa KOpeKHHsATa OT IIPeolleHKaTa B HepaslpexaeineHara nedanba. Tosa
BaXH M B CIy4aWTe, KOTATO KOHKPETHOTO CHOHTHE C€ € CBhCTOSUIO CIIel JaTara Ha
npemuHaBane kbM MC®O, HO mpe3 NepuoAuTe, BKIIOYEHH B IBPBHA (UHAHCOB OTYET
certacao MC®O. Jlpyrure npasmwia Ha MCOO 1 ce mpuiiarar KeM AaTara Ha IpEMHHABaHE
kbMm MCOO. '

Nzmenenrero Ha MCOO 1 paspemapa Ha IpeInpUsTAS C OIEpaTHBHA JIEHHOCT, NIPH KOSTO
OPOJAXHATE IEHW MOJUIe)KaT Ha JbP)XKaBHO DETylIHMpaHe, Ja M3NON3BaT OanaHcoBara
CTOMHOCT Ha MMOTH, MAITUHN U CHOPHKEHUS WM HEMATEpHalIHW aKTUBH, OIpElelIcHa Ha
0azara Ha CYETOBOJHHUTE CTAHIAPTH, NPHJIATAHH MO-PAaHO OT HPEINPHATHETO, KaTO MpHETa
CTOMHOCT KbM Jartara Ha npemuHaBaHe KkbM MCOO.
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-Wsmenennero na MC®O 3 (B cuna ot 1 romu 2010 r.) mosgcHsaBa, 4e MPU3HATOTO YCIIOBHO
BL3HATPAXK/ICHHE B Pe3y/ITaT Ha OM3Hec KOMOMHAIINY IIpeIy JaTaTa Ha npunarane Ha MCOO
3 (pesusupan 2008 r.) He creqBa a Obe KOPUTHPAHO KBM AaTaTta Ha mpuiarane Ha MCOO
3 (pepusupan 2008 1.) 1 JaBa yKasaHHS 3a HOCIEABANOTO MY OIECHSIBAHE.

[TpaBoTo Ha W300p NpH OIECHABAHETO HAa HEKOHTPOJIHPAINOTO Y4YacTHE IO CIpaBeIUInBa
CTOMHOCT WJIM MPOMOPIMOHATHO Ha CTOMHOCTTA Ha pasrpaHMYMMMTE HETHM aKTUBH Ha
npuI0OMBaHUS Ce MpHara caMo 3a KOMIOHEHTHTE HAa HEKOHTPOJMPAIIOTO yYacTue, KOUTO
yIOCTOBepsBaT COOCTBEHOCT M JaBaT IIPaBO HA TEXHHUTE IPUTEXATENH Ja IMOaydar
MPOTIOPIMOHANICH [T OT HETHHTE aKTUBH Ha IPUAOOWBAHMA B Cilydadl Ha JIHKBHIALMS.
Nsmenennero Ha MC®PO 3 1osicHsIBa, Y€ BCUYKHU JIPYTd KOMIIOHEHTH Ha HEKOHTPOIMPAIOTO
ygacTHe cjefBa nAa ObJaT OLEHSBaHH IO CIpaBeAIMBa CTOMHOCT KBM JlaTara Ha
npuIoOUBaHe, OCBEH aKo HE Ce W3HCKBa Jpyra oleHka cbriaacao MCQO.

Nzmenennero Ha MCOO 3 moscHSIBA HACOKHUTE 33 OTYNTAHE Ha TPAH3aKIUH 34 IUIAllaHe Ha
0a3aTa Ha aKIUK Ha MPHIOOWBAaHUSA, KOWTO NMPHIOOHMBAIIMAT C€ CHIJIACSIBA MM OTKasBa Ja
npreMe, B CbOTBETCTBHE ¢ MeToAa chriacEo MCOO 2 xpM fatata Ha IpHIOOHBaHE.
-Nsmenennero Ha MCOO 7 mosicHsIBa M3UCKBAaHUATA 33 ONOBECTABAaHE HA CTAHAAPTAa, KATO
OTCTpaHsABa HECHOTBETCTBYS, ITIOBTAPSAINY CE€ M3UCKBAHMS M OTICIHU ONOBECTABAHMS, KOUTO
MoraTt Ja 0bJ1aT o ABEK TAIIIH.

-M3menenrero Ha MCC 1 moscHsiBa, Ue NpeAnpHITHAATa MOTAT Ad IPEACTaBIT U3HCKBAHUTE
paBHEHHUS 32 BCEKH KOMIIOHEHT OT JIpYTHs BCEOOXBATeH NOXOZ B OTYETA 3a IPOMEHHTE B
COOCTBEHMS KAMUTAl FJIH B OSCHEHUSITA KBM (DMHAHCOBHS OTYET.

-Nsmenennsra ga MCC 21, MCC 28 u MCC 31 (B cmna ot 1 romu 2010 r.) ca cBBp3aHH ¢
M3MCKBAHUATA MIPU MIEPCIEKTUBHOTO npriarane Ha mpomerute B MCC 27 ot 2008 .
-Msmenennero Ha MCC 34 nenn nomoOpsiBaHe Ha MEXIMHHOTO (MHAHCOBO OTYUTAHE KATO
IOSACHSBA M3HUCKBAHUTE OIOBECTSABAHWS BKIIOYHTENIHO aKTyaJHHTEe W3MEHEHHI B
u3uckBanusaTa Ha MCDO 7.

-Usmenennero Ha KPMC®O 13 mosicHsiBa, 4ye KOraTto CHpaBelIMBaTa CTOHHOCT Ha
HarpajuTe KpeauTm (Hamp. OOHYC TOUKH) ce OLEHiBa Ha Oasara Ha CTOMHOCTTa Ha
HarpaauTe, KOUTO OIe ObJaT NpefOCTaBeHH, IPU OIPEAESIIIHETO Ha CIIPaBeIiBaTa CTOMHOCT
Ha JaJcHUTe HarpaJy KpeauTh TpsOBa /a ce B3eMar npel BUA OYAKBAHWUTE KPEIOHUTH, KOUTO
HaMa Ja OBJAT W3MOJI3BAHH KAKTO M OTCTBIKA WM MOOIIPEHHs, KOUTO Ouxa Omid
NPEUIOKESHN Ha KIMEHTH, KOWTO HE ca CICYEIMIM Harpajd KpeJUTH IIPH IIbPBOHAYAITHA
IIOKYIIKA.

5 CpaBHuTeIHM JAHHH

B HacTOSINUsS OTYET € IpejcTaBeHa CpaBHUTETHA HHPOpMANUsI KbM IPEAXOIHUSI NEpUo]] 3a
2010 roguHA.

6 CyeToBOIHA IIOJUTHKA

6.1 OO0mu noJoxeHHS

Haii-3HagynMUTE CUETOBOIHM ITOJIUTUKH, IpuiIaradyd Mmpyu U3roTBAHETO Ha TE3H (l)I/IHaHCOBI/I
OTYETH, Ca NPCACTABCHU O-A0JIY.

DUHAHCOBUTE OTYETH Ca W3TOTBEHH IIPH CIIa3BaHE HA IPUHIMIIATE 33 OLEHKA 32 BCEKH BUJ
aKTVUBH, IACHBH, MPUX0Ad ¥ pasxoxu ceriacHo MC®O. basure 3a oleHKa ca OMOBECTCHH
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HO,Z[pO6H0 II0-HATaThK B CUCTOBOJHATA IOJIMTUKA KBM (bHHaHCOBI/ITe oTueTH. PUHAHCOBUTE
OTYCTH Ca H3TOTBCHU IIPH CIIA3BAHC HAa NPUHITAIIA Ha JACHCTBAIIO OpcanpusaTuc.

Cnensa na ce OT6GH€)KH, Ye IIpH HU3rOTBAHCTO Ha NPEACTABCHUTE (1)I/IH8_HCOBI/I OT4€CTH Ca
U3N0JI3BAaHH CYCTOBOOHH OICHKH H JOIIYCKaHHU:. B’BHpCKH g€ TC Ca 6331/IpaHI/I Ha
I/IH(I)OpMaIII/Iﬂ, IIpeaoCTaBCHa Ha p’BKOBO,I[CTBOTO KBM JaTtaTa Ha U3IrOTBAHC HaA (i)I/IHaHCOBI/ITC
OTYCTH, pCATHHUTC DpE3YyJATaTd Morar Jga c¢€ pasjd4daBaT OT HaIPpaBeHHUTE OICHKH H
JOIIYCKaHMA.

3HAUNUTETHUTE C(I)CKTI/I B TCKyIIHd, MHUHAJIUTC WA 6’5I[CIHI/I nepuoan, Ipou3THYaIu OT
NPHUIAraHeTo 3a IIbPBH BT HA T'OPECIIOMEHATUTE CTAHAAPTH U Pa3sCHEHMS 110 OTHOIICHUE Ha
NpeAcTaBAHE, IIPU3HABAHE U OIICHKA Ha CYMHTC HC Ca Bb3HHKHAJIH.

6.2 Cpaenxu B 9y:;KAeCTPaHHA BAJyTa

Ot1enuuTe eJIEMCHTH Ha (PUHAHCOBUTE OTYETH Ha JIpy»XECTBOTO c€ OLCHABAT BBB BaJlyTara
Ha OCHOBHATa HMKOHOMHMHYECKA Cpela, B KOATO HPEANPHUATHETO H3BBPINBA JEHHOCTTA CH
(“pynxnmonanHa BanmyTa”). DuHaHCOBHTE OTYeTH Ha JIpy)KECTBOTO Ca M3TOTBEHH B
Ownrapcku neBa (B). ToBa e (yHKIMOHaNHAaTa BadyTa M BajyTaTa Ha IPEJCTaBIHE Ha
HpyxecTBoTO.

Caenxure B Uy)KISCTPaHHA BayTa C€ OTYMTAT IPH IHPBOHAYAIHOTO MM INpU3HABAHE B
oTyeTHATa BaxyTa Ha JlpyxecTBoTO IO oduumanHus oOMEHEH Kypc 3a JeHs Ha CAEIKara,
(obsiBenust puxcuHr Ha Bbarapcka HapojHa Oaxka). Ilpuxoawte m pasxomure OT KypCOBH
pa3lMKH, KOHTO BB3HHUKBAT IIPH YPEXKIAHETO HA TE3HM CHEIKH M IPEOlEHsBaHETO Ha
HapUYHHTE MO3UIUH B IyXICSCTPaHHA BallyTa B Kpas Ha NepHoja, ca oTpaseHd B Oruera 3a
JIOXOJTUTE.

Banytaust 6opa B beiarapus e ppeenieH Ha 1 ronu 1997 r. B M3MBIHEHHE HA IPETIOPHKUATE HA
Mexnynaponuus Bamyren ®@oun (MB®) m nppBOHaYaNHO CTOMHOCTTAa Ha OBITapCKHs JIEB
Oe (¢ukcHpaHa KbM CTOMHOCTTA Ha TIepMaHCKaTa Mapka B cpoTHomenme 1:1. Crexn
BBBEXKIAHETO Ha €BPOTO OBIArapckusT jieB O¢ puxcupad KbM eBpoTo B choTHOmenne 1EUR
= 1.95583 xB.

6.3 IIpuxomm u pa3xoam

Hpnxozm’re BKIIIOYBAT NPUXOJH OT np0ﬂa>K6a Ha CTOKH, I'OTOBA IPOAYKIHA, THBCCTHIITMOHHN
HMOTH.

[IprxoauTe ce OLEHSBAT IO CIIPaBEIIKMBa CTOMHOCT HAa MONIYYEHOTO MM IOUIEKAIIOTO Ha
HoJlydYaBaHe IUIAIAHe WM BB3ME3/IsiBaHe, KaTo Ce OTYATA CyMara Ha BCHYKH THPTOBCKH
OTCTBIKM U KOJMUYECTBeHH pabaru, HampaBeHH oT J[pyxectBoTo. Ilpu 3amsHa Ha cXomHuH
aKTHBH, KOUTO UMAaT CXOJHA I[eHa, pa3sMsHATa HE Ce Pa3IIexa KaTo cAeiKa, KOsSTO TeHepupa
npuxoau. IIpuxoiMTe ce MPU3HABAT B MOMEHTA Ha TSIXHOTO PEAIM3HPAHE, a PasXOMMTE Ce
HAYWCJIABAT IPH ClIa3BaHe Ha IPHHIIHAIIA HAa CHIIOCTABUMOCT C PEANIM3UPAHUs IPUXOI.

HpI/I nponaxcGa Ha CTOKH, 'OTOBA HNPOAYKIHA NPUXOABT CE IIPpU3HaBa, KOIraTo ¢a M3IIbIIHCHH
CICOTHUTC YCIIOBHUA:
¢ 3HAYHTCIHHUTC PHCKOBE W IIOJSH OT coOCTBEHOCTTA BBPXY CTOKHTE, IOTOBara
NPOAYKIHUA Ca NPEXBBPIICHUA BBPXY KyIlyBada,



e He € 3ama3’cHO IPOJBIDKABAIIO YJacTUE B YINPaBICHHETO HA CTOKHUTE, IOTOBATa
IIPOLYKIUS WK €(EKTHBEH KOHTPOJ BBPXY TAX;

e cymaTa Ha OpUxoJia MOXe Ja Oblie HaJIekKTHO OICHEHA,
BEPOSATHO € HKOHOMHUUYECKHUTE U3TO/IM OT CIesIKaTa Jia ObAaT Oy JeHH;
HallpaBEHUTE pA3XOJM WM Te3W, KOWTO MpesiCTOM aa ObJaT HaIpaBEHH MoraT
HAJEKIHO Ja OBIAT OIlCHEHMH,

e HalMYMe Ha 3aBBPIICH €Tall OT CTPOHUTENICTBOTO (JOTOBOPEH C KIHMEHTA), KaKTO H
[IOJIy4aBaHe Ha ChOTBETHO YAOCTOBEPEHHE 3a NOJI3BAHE;

Karo O606H.ICHI/IC MOXEM Ja KaXEM, Y€ OCHOBHHA IIPHHITMII 3aJICTHAJI B CUCTOBOIHATA
NOJIUTUKA Ha JPYXKCCTBOTO € CBIIOCTABAMOCTTA Ha IIPUXOOUTEC C Pa3sXOduTe. T.e. ensa cien
OKOHYATCJ/IHAaTa MOOCTaBKa Had CTOKara, IoTroBaTra IIPOAYKIHA H H3BBPIIBAHC Ha BCHYKHU
Pa3xoau 3a OKOMIUICKTOBAHCTO UM, IIPUXOAUTC HIC 6’B,Z[aT IIpU3HATH.

HpI/IXOJI’LT, CBBp3aH ChC CHCJIKA II0 HNpCAOCTaBAHC Ha YCIYIH, C€ IIpHU3HaBa, KOIraTo
PEIYITATHT OT CALIKaTa MOXKE HAACKAHO [a C€ OLICHU.

OHepaTI/IBHI/ITe pasxoau €€ IIpU3HAaBAT B Otueta 3a J0OXOOUTEC B MOMCHTA Ha INOJ3BAHC Ha
yciIyraTa WM KbM JlaTaTa Ha TIXHOTO BB3HHKBaHE. [loNydeHHWTE AWBHACHTH, C H3KIIOYCHHUE
Ha Te3d OT MHBECTHIIMH B aCONMUPAHH JPYXECTBA, C€ MPU3HABAT B MOMEHTA Ha TSIXHOTO
pasnpeacIcHue.

Hpnxo,unTe " pasxoJuTe OT OIICpaly € IYXACCTpPaHHa BaJIyTa CC MPU3HABAT TEKYIIO IIPU
H3BBPIIBAHETO HA CACIKUTEC U PCATTM3UPAHCTO HAa KYPCOBHUTE PA3JIUKHA OT TAX.

HpI/IXOI[I/ITe OT TaKCH H KOMHCHOHHH Ca BEB BPBh3Ka € oOuuaiaTa JeHHOCT Ha APYXKECTBOTO.

HpI/IXO,III/ITe OT JIMXBH CC NIpU3HaBaT Ha IIPOIIOPIHAOHAJIHA BPEMEBA 6a3a, C H3II0JI3BAHC
METOoJa Ha e(l)eKTI/IBHaTa JIMXBA.

Korarto €IHO B3EMAHC € CBMHUTCIHO, JPYXKECTBOTO HAMAJIIBa OaslapcoBara MYy CTOUHOCT IO
HCTOBAaTa BB3CTaHOBHMA CyMa — IIPEAIIOIaracMusil 6I>,I[CIJ_[ mapudCH IOTOK, JUCKOHTHUPAH C
IIBbPBOHAYAITHHA C(beKTI/IBeH JJUXBCH IIPOIICHT Ha MHCTPYMCHTA — H INOJABIDKaBa Ja pas3rbBa
JAUCKOHTA KaTo IpUuXoau OT JIUXBH.

CobriacHo MoZeNa Ha CIIpaBe/UInBaTa CTOMHOCT BCHYKY MHBECTHIMOHHY UMOTH C€ OLEHIBAT
10 cIpaBeaimBa (Ia3apHa) CTOMHOCT, KaTo Ha BCAKA Jara Ha M3TOTBSHE Ha (MHAHCOBUTE
OTYETH pa3iKaTa MeXIy OajaHcoBaTa M CIIpaBeIIMBaTa CTOHHOCT ce€ OTYHTA KaToO IPHXOJ
WUTH Pa3xoJi OT MPEOleHKa Ha MHBECTHIMOHHN HMOTH B OTYeTa 3a JOXOAUTE. AMOPTH3AIMS
Ha WHBECTUIIMOHHUTE HMOTH HE CE HAYHCIIIBA

JIpy>KeCTBOTO OTIIHMCBA MHBECTHIIHOHHHUTE CH MMOTH IIPH IpoAaxOaTa UM WIH IPHU TPaHOTO
WM H3BaXJIaHE OT ynoTpeda, B CiIydail de He ce 04aKBaT HUKAKBA MKOHOMHYECKH M3TOIU OT
TaxHata mnpomaxoda. [lewanbure wimm 3arybure, BB3HHKBAIM OT W3BAKIAHETO HM OT
ymorpeba Wi npoaaxbara uM, ce npusHasaTr B Otdera 3a goxomauTe (BCeoOXBaTHHA JOXON)
M Ce ONpPEIENAT KaTo pa3jiMKa MEXIy HETHHTE TOCTBIUICHHS OT Nponaxbara u OanancoBaTa
CTOMHOCT Ha aKTHBA.

6.4 Pasxoau mo zaeMu
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Pasxoxute 1O 3a€MH OCHOBHO ITPE/ICTABISIBAT JIMXBU N0 3aeMute Ha JlpyxkecTBoTO. Beruku
pasxoay MO 3aeMH, BKIIOUUTENHO TE3H, KOHTO JHMPEKTHO MOraTr na OBJaT OTHECEHH KbM
3aKyIyBAHETO, CTPOUTEJICTBOTO Ha OTIrOBapsIll HA YCIIOBHMATA aKTHB, C€ IPH3HABAT Karo
PasxoJ 3a Iepro/ia, B KOUTO ca BE3HUKHAIM KaTo YacT OT ,,puHaHcoBH pasxomau” B OTyera 3a
JoxoauTe. B oTueTa 3a BceOOXBATHHS JOXOJ] Ca OTYCTEHH JOMBIHUTEIHO IIaTeHH OaHKOBH
TaKCH, CBBP3aHHU C MPEIOTOBAPSHE HA 3a6MHH B3aUMOOTHOLICHM.

JIpyKeCTBOTO HIMa B3ETH 3aeMK 0T OaHKOBH MHCTUTYIHH 1pe3 2010 roxuna.

6.5 HemaTepuajHu AKTHBA

HemaTepualHUTE aKTUBH CE OILCHSBAT IIbPBOHAYAIHO IO cebecTolHocT. B ciydante Ha
CaMOCTOATENIHO NpHOOOMBaHe Td € paBHA Ha IOKyIHaTa II€Ha, KakTO M BCHYKH
HEBB3CTAHOBHMH JAHBIM M HAIpPAaBEHHWTE NPEKH pPa3xXxOgd BHB Bpb3Ka € IOATOTOBKA HA
aKTHBA 32 EKCIUIOATALUs. '

ITocimenBamioTo OIEHSIBaHE C€ W3BBpINBA IO IieHA Ha NpUAOOKMBaHEe, HaMaleHa C
HaTPyIAHUTE aMOPTHU3AIMH M 3arybu oT obesuenka. Hampasenure 00€3LEHKH CE OTYHUTAT
KaTo pa3xo ¥ ce mpu3HaBaT B OTdeTa 3a TOXOJUTE 338 CHOTBETHHS IEPHOI.

Iocnenpanure pa3xouTe, KOUTO BB3HUKBAT BHB BPB3Ka C HEMAaTEPHAIHUTE aKTUBH CIICH
IbPBOHAYAIHOTO IIpH3HABaHe, ce Mpu3HaBaT B OTUeTa 3a NOXOJHTE B MEPHOJA HA TAXHOTO
BB3HHMKBAHE, OCBEH aKO MMa BEPOSTHOCT T€ Jia CIIOMOTHAT Ha aKTUBA Jia TeHEpUpa IOBEYE OT
IGPBOHAYAIIHO IIPEIBHACHATE OBCITH HKOHOMUYECKH M3TOM U KOTaTO TE3M PasXOId MOTraT
HaJIEXKIHO 12 OBIAT OIEHEHN U OTHECEHHW KbM aKTHBa. AKO TE3U ABE yCIOBHUS Ca U3NBIIHECHH,
pa3xouTe ce J00aBAT KbM ce0ECTONHOCTTa Ha aKTHBA.

AMopTH3aIUATa Ce€ H3YKCIABA, KATO CE H3IOJI3BAa JIMHCHHHIT METOJ BBPXY OLCHEHHS
HOJIE3EH CPOK Ha TOJTHOCT Ha OTIETHUTE aKTHBH, KAKTO CJIEBa:

e codtyep 2 roauHU

* Jpyru 6 TOMUHHE M NIECT Mecera

AMopTH3aIuATa € BKIIOYCHA B “Pa3x0/ 32 aMOPTH3aUA U 00€31IeHKa Ha HE(PMHAHCOBH
aKTUBH .

T’bpl"OBCKI/ITé MapKy H JIMICH3W CC IIOKa3BaT II0 MCTOpHYCCKa LCHA. Te mmart OrpaHr4CH
IIOJIC3CH XHUBOT U CC OTHACAT IIO CG6€CTOI71HOCT, HaMaJICHa ¢ HaTpyIllaHata aMopTHU3aIysi.

JIpy’KeCTBOTO M3BHPIIBA BHUMATEIHA IIPEIEHKA, KOraTo OUpEleNd Jalu KPATEPHUTE 3a
IIEPBOHAYANHO PU3HABAHE KaTO aKTHB HA Pa3XOIUTe IO pa3paGoTBaHETO ca OWIIH CIIA3EHH.
[Ipenenkara Ha PHKOBOACTBOTO € Ga3HpaHa Ha IiUIaTa HaIM4HA HH(QOpMAIHA KbM Jlarara Ha
fanaHca. B IOmbIHEHHE BCHYKH JEHHOCTH, CBBP3aHU C pa3pabOTBaHETO Ha HEMaTEPHAJICH
OBIIOTPacH aKTuB, CC Ha6J'IIO,Z[aBaT M KOHTPOJHpPAT TEKYITO OT PHKOBOACTBOTO.

N30paHmsaT - mpar Ha CBIIECTBEHOCT 3a HEMATCPHAIHUTE NBITOTPaiHHA aKTHBH Ha
HpyxectBoTo € B pazmep Ha 700.00 nB.

33



6.6 HMmoTH, MAIIHEY, CHOPHKEHUS 1 000pyABaHe (HETEKY M MaTepHAHH

AKTHBH)

I/IMOTI/ITC, MAIIuHUTE, CHOPBKCHUATA M O60py11BaHeTO CC OIICHABAT IIbPBOHAYAIIHO IIO
CC6€CTOI>1HOCT, BKIIOYBAIlla II€HaTa Ha HpI/II[06I/IBaHe, KaKTO U BCHYKH IIPCKH pPasxoau 3a
IIPUBCKIAHCTO HA aKTHBA B pa6OTHO ChCTOAHHC.

[TocneBamoTo OIEHABAHE Ce M3BHPINBA B3 OCHOBA HA IeHAa Ha NpuaoOuBaHe, HaMaleHa C
HATPyIIAHUTE aMOPTH3AIlMK U 3aryou oT obOesnenka. HanpaBeHuTe 00E3LEHKH CE OTYMTAT
KaTo pa3Xo/ H ce Ipu3HaBar B OTyera 3a JOXOIWUTE 3a CbOTBETHHA IEPHOLL.

IlocnegBamm pa3xoad CBBpP3aHU C OIPEACICH akTUB OT MMOTH, MallMHU, CHOPBIKCHHI H
o6opy,uBaHe, CcC HpI/I6aB}IT KbM OanaHcoBaTa cymMa Ha aKTHBa, KOrarto € BEPOATHO
APYKECTBOTO Ja HMa HKOHOMHYCCKH MOJI3H, Ha/lBHIIABAINH HbPBOHAYAJIHO OICHCHATA
CQ)GKTI/IBHOCT Ha CBIICCTBYBAIIXA aKTHUB. Bceuuku JpYyTH IOCIEeABAIlH pa3xoaun €€ IIpU3HaBaT
3a pa3xo[ 3a 1epuojia, B KOHTO ca HallpaBCHU.

pr)KGCTBOTO € BB3IPHUCIO alITCPHATHBHUA IMIOAXOA 3a IIOCIICABAIa OIICHKA Ha 3€MI H
Crpaiu U IpCloOpBhbUYUTEITHNA 3a BCHIKH OCTaHAIM HETCKYIIH MaTCpHalHl aKTHBH.

VBennyeHnusTa Ha CTOMHOCTTa, Bb3 OCHOBAa HA IPEOICHKA Ha 3€MsATa, CE OTYMTAT B
yBenueHre Ha pesepute. Hamanenus, KouTo ca 10 pasMepa Ha NpeAuIlHY YBEIHYECHH 3a
CBIIMS aKTHB IIE CE OTYMTAT KaTO HaMaJleHHe Ha ChIus pe3epB. [lo-HaTaThInHM HaMaleHUS
B CTOMHOCTTa HA aKTHBA CE€ OTYMTAT B HaMaJleHHE Ha NOIBIHUTCIHHUTE PE3epBH (aKo MMa
TaKWBa) WM KaTO TEKYI pa3sXxox.

[IpeoneHbuHys pe3epB ce MpU3HaBa KaTo HepaslpeAeicHa medanda ciell H3BEKIaHETO OT
yroTpeda Ha CHOTBETHUS aKTHB.

PGSYJITaTa OT H3BCKIAAHCTO HaA HCTCKYINH AaKTHBH CC€ OINPEACAT Karo ¢€ CBhIOCTABAT
MOCTRhILIEHHATa ¢ OajaHcoBara CTOMHOCT WM C€ OTYATAT BBHB d)HHaHCOBI/U[ pe3yiTar 3a
nepuoaa.

Koraro GamancoBaTa CTOMHOCT Ha JAaJieH HCTCKYI aKTHUB € II0-BHCOKa OT BB3CTaHOBHMATA
CTOﬁHOCT, TO3H aKTHB CC O6C3H€H5IB3. JO HEroBaTa Bb3CTAaHOBHMA CTOMHOCT.

I/IMOTI/I, MalllnHH, CBOPBXCHUS H o6opyz[BaHeb HpI/II[06I/ITI/I IIpu yYCJIOBHATA Ha (bHHaHCOB
JHM3UHI, CC aMOpPTHU3UpaT Ha 0asa Ha OYaKBaHHUS HOJE3CH CpOK Ha T'OJHOCT, OIIPCACIICH
IIOCPEACTBOM CPABHECHHUE C MONOOHHM AaKTHBHM HJIH Ha 0a3a CTOMHOCTTA HA JIM3WHIOBUS
JOrOBOP, aKO HETOBHAT CPOK € IIO-KpPaThK.

AMOpTI/ISaIII/IﬂTa Ha HMOTH, MAallMHH, CHOPBXKCHUA H 06OPYI[BaHe C€ HauvucCJIBa, Karo ¢
HM3M0J3Ba JIMHCHHUAT METOL BBPXY OLCHCHHA IIOJIC3€H XKWUBOT Ha OTICIIHHUTC I'PDYIH aKTHBH,
KaKTo cJcaBa.

e Crpamm 25 roguHA

e MaimmuHu 3,3 roguHU
e ABToMoOUIH 4 ropuan

e CromaHCKU MHBEHTAp 6,67 roquHu
o KommoTpu 2 TOIMHU

e Jlpyru 6,67 roquHU
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V30panusT mpar Ha CHIIECTBEHOCT 332 HMOTH, MAIIMHW, CBOPHKECHHUs W 00OpyIBaHE Ha
HpyxectBoTo € B pazmep Ha 700.00 .

6.7 TecroBe 3a 00e3UeHKa HA HEMATEPUAHUTE AKTHBH ¥ HMOTH, MATIHHH,
CHOPBIKeHHUs U 000pyABaHe

[Tpm m3umcisiBane Ha obe3reHkaTa [[pyxecTBoTo AeduHMpa Hai-MajikaTa pasrpaHHYIMMa
rpyna akTHBH, 33 KOHTO MOrar Ja ObJaT ONpENeIEHH CaMOCTOSITEITHH MAapUIHH TTOTOLH —
eIMHUIIA, TeHepupaIia IIapudHd MOoToNH. B pe3ynraT Ha TOBa HSIKOM OT aKTHBUTE IOJUIEXKAT
Ha TeCT 3a o0e3leHKa Ha WHIMBHIyajdHa 0a3a, a Apyrd Ha 0a3a €JWHWIA, T'eHEepupala
DapUYHU TOTOIH.

BCHYKH aKTHBH ¥ €TUHUIM, TeHEPHPAIH TApUYHH MOTOIH, C€ TECTBAT 3a 00€3I[eHKa, KOraTo
CBOMTHS HIIH IIPOMSIHA B OOCTOSITEIICTBA MHIUKHAPAT, Y€ TSIXHATA OAlAHCOBA CTOMHOCT MOXKE
71a He Obae BB3CTaHOBEHA.

Korato BB3CcTaHOBHMMATa CTOMHOCT Ha JAJCH aKTHB WM €JWHWIA, MeHepHpalla MapudHU
MOTOIM, € IO-HUCKa OT ChOTBETHATa OallaHcoBa CTOMHOCT, MOCIICAHATA CleiBa na OBAe
HaMajJieHa [0 pa3Mepa Ha BB3CTAHOBHMAaTa CTOMHOCT HAa aKkTuBa. 10Ba HaMmaJleHue
npencTaBisBa 3aryba oT oOesleHKa. 3a Ja OIpeiesd Bb3CTAHOBHMAaTa CTOMHOCT,
PBKOBOJCTBOTO Ha JIpy»eCTBOTO W3UMCIISIBA OYAKBAHUTE OBHIEINU IapUYHK MOTOIH 32 BCIKA
eIUHMIQ, TeHEPUPAIIa TAPUYHK TOTOIH, W OTPEICIS TIOAXOAAIINSA IUCKOHTOB (HaKTop ¢ el
KaJKyJIupaHe Ha HACTOSINAaTa CTOMHOCT Ha Te3W MapW4yHH NMOTOHM. J[aHHWTE, M3IOI3BaHH
OpM TECTBAHETO 32 O0E3IEeHKa, ca MPSKO CBBP3aHU C IOCIEAHHS ONOOPEH IIPOTHO3EH
oromker Ha JIpyXecTBOTO, KOPUTHpaH IIpH HEOOXOOUMOCT, 3a Jia ObJe H3KIIOYEHO
BIASHWETO Ha OBJCIIM peopraHu3allid W 3HAYUTENHH TOJOOpPeHUS] Ha aKTHBUTE.
JluckonTOBHTE (PAKTOPU C€ OIpEACsT MO OTIEIHO 3a BCAKA €llHA CAMHHUIA, T€HEpHpalla
TMApUYHH TOTOLH, M OTPa3sBaT pHCKOBUS IPOQWI, OIEHEH OT pPBKOBOJICTBOTO Ha
JIpy>kecTBOTO.

331"}76I/IT€ OT 0663H€HKa Ha ¢IuHHIa, reacpupaina nmapudHu IDOTOIMH, C€ Pa3peAciiIT B
Hamayenpe Ha OalaHcoBaTa CymMa Ha aKTHUBHTC OT Tasud CIAHHHLOA IPOUOPHHOHAIHO Ha
OanancoBaTa UM CTOHHOCT. P BKOBOJACTBOTO Ha lpr)KCCTBOTO OpeueHsBa MMocjaeaBanio Jajik
CBIICCTBYBAT HMHIYMKAIUMK 3a TOBA, Y€ 3ary6a’ra oT OGC?J.ICHK&, IIpu3HaTa B NPCAXOIHH
TOOWHH, MOXE BCUC Ja HC CBHIICCTBYBA HJIM Ja € HaMaJICHA. HpmHaTa B MHHaJI IEPHUOL
obe3leHKa ce BB3CTaHOBABA, aKO BBH3CTAHOBHMATa CTOMHOCT Ha €OUWHHUIATA, reacpupania
TIIapUuiIHU ITOTOIM, HAJIBHAITIaBa HeliHaTa OanaHcoBa CTOMHOCT.

6.8 MHuBecTHIIMOHHH UMOTH

JpyKeCTBOTO OTYMTA KAaTO MHBECTUIMOHHH HMOTH CIpalH, KOUTO Ce JbpiKaT II0-CKOpO 3a
MOJIyYaBaHe Ha IPUXOJY OT HAaeM WM 33 YBEJIMUYECHUE Ha KalluTajla MM H 3a JABETE, HO CHIIO
U 3a npojaxda B paMKuTe Ha oOuyaiiHaTa MKOHOMUYECKa JEHHOCT.

WHBECTHIIHOHHUTE HMOTH C€ IIpu3HaBaT KaTO aKTHB BBB (bl/IHaHCOBI/ITC OTYCTH Ha
,pr)KeCTBOTO CaMo IIpH YCIOBHE, € Ca U3NBJIHCHHU CJICTHUTE NBEC N3UCKBaHMsI:
® BCPOATHO € Ja 6T>I[aT TOIIy4CHHA 6’I:-I.[CILII/I HKOHOMHYCCKH  H3rogu  OT
HHBCCTUIMOHHHUTC HMOTH
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e CTOMHOCTTA HA MHBECTHIIMOHHUTE UMOTH MOXKE HANCHKIHO Ja 6’5,[[6 O CHCHA.

VIHBECTHIIMOHHUTE WMOTH C€ OLCHSIBAT IIBPBOHAYATHO IO ceOECTOMHOCT, BKIIOYBaIla
IIOKYIIHATA [I€HA ¥ BCIKAKBH Pa3XO[H, KOUTO Ca MPSKO CBBP3aHH C MHBECTHUIIMOHHHS UMOT —
HalpUMEp XOHOPAPH 3a IPaBHH YCIIYTH, JAHBIHM 10 NPEXBHPIITHE HA MIMOTA U JIPYTH Pa3XoI1
II0 C/IeTIKaTa.

Crel I'GPBOHAYAIHOTO WM HpPU3HABAHE HMHBECTHIMOHHHTE HMOTH, CE OTYMTAT Karo Ce
M3II0JI3Ba MOJIEIHT HA cpaBeNuBaTa croiHoct. CrpaBeymBara CTOMHOCT IPEICTABIIABA
Hali-BeposITHATA IeHa, KOATO MOXe ja Objie MoydeHa Ha masapa KbM Jarara Ha OaliaHca.
VIHBECTUIIMOHHNTE MMOTH C€ IIPEoleHsBaT Ha rojuimHa 0a3a m ce BKiodsaT B OTdera 3a
JOXOMUTE IO Ia3apHu CTOHHOCTH. Te ce OompenensIT OT HE3aBUCUMH OLEHMTENH C
npodeCHoHANHA KIACUQUKANMS ¥ 3HAYUTENICH NPO(QECHOHANEeH OIHUT, KaKTO M CKOPOIIEH
OIIUT B MECTOHAXOXJCHHETO M KATErOpHsTa Ha OlEHSABAaHHS HMOT, Oazupaiiki ce Ha
JI0Ka3aTeJICTBA 3a Ma3apHUTE YCIOBHS.

IlpoMeHw B CHpaBeAnvBaTa II€HA Ha HHBECTHLUHMOHHHTE HMMOTH MM CTOHHOCTTA Ha
npoxaxbata Ha MHBECTHIMOHHHS MMOT ce oTpassiBa B OTdeTa 3a BceoOXBAaTHHA JOXOX 32
Eeproaa.

[TociensanuTe pasxoay, CBbP3aHd ¢ HHBECTUIIMOHHA MMOTH, KOUTO Bede ca MPU3HATU BbB
¢unancosute ordeTH Ha JIpyXecTBOTO, ce NpHOABAT KbM OanaHcoBaTa CTOMHOCT Ha
HIMOTHTE, KOraTo € BeposTHO JIpyXecTBOTO na moiydyw OBACHM MKOHOMIYECKH H3TOJH,
HaJBUIIABAIIY ITEPBOHAYAIIHO OIIEHEHATa CTOMHOCT HA CHINECTBYBAIIUTE WHBECTHUIMOHHH
MMOTH. BCHYKE Ipyry MOCHeIBAIH PAa3XOi ce MPU3HABAT 3a PasxoJl B IepHo/ia, B KOHTO ca
BH3HAKHAIH.

[Ipe3 2010 roarHa APYKECTBOTO HAMA 3aKyIIEHH MHBECTHIIMOHHN HMOTH

6.9 ®uHaHCcOBM AKTHBH

OUHAHCOBUTE aKTHBHU, C U3KIIOUYCHHUE HA XEIDKUpAIIUTE WHCTPYMEHTH, BKIIIOYBAT CIICIHHUTE
KaTeropuu (PUHAHCOBH MHCTPYMEHTH:
e KpEIWTH U B3eMaHUs;
L4 CpI/IHaHCOBI/I aKTHUBH, OTUATAHHU I10 CIIpaBCIJIMBa CTOMHOCT B IleyajioaTa uid 3ary6a'ra;
e YHBECTULIMH, IBPXKAHHU 10 NAJEK;
e (hMHAHCOBHW aKTHBH Ha Pa3IOJIOKEHUE 32 Mpoiaxoa.

(DUHAHCOBUTE aKTHUBH CE PA3NPENEIAT KbM OTJCNHUTE KATETOPHH B 3aBHCUMOCT OT IIEJITa, C
K0AT0 ca mpuaoOuty. Kareropusra Ha najes QHHAHCOB MHCTPYMEHT OLPEAENS METOfa My
Ha OLCHSBAHE W JIAJIH TMPHUXOAUTE W Pa3xoAuTe ce oTpassBar B OTdeTa 3a JOXOIMTE WK
IMPEKTHO B COOCTBEHMS KamuTal Ha J[pykecTBOTO.

HpPI IBbPBOHAYAIHO IIPpHU3HABAHC Ha (bHHaHCOB aKTHB I[p}I)KeCTBOTO ro oOucHsaBa II0
CripaBCIINBa croitrocT. Pa3zxomgute 1o creikara, KOUTO Morar Ja 6T>I[aT OTHCCCHHU JUPEKTHO
KbM HpI/IJIO6I/IBaHeTO Wi U31aBaHCTO Ha (I)I/IHaHCOBI/ISI aKTHB, CC OTHACAT KbM CTOMHOCTTA Ha
(I)I’IHaHCOBI/ISI aKTUB HJIH IIaCHB, € H3KIIOYCHHUC Ha (I)I/IHaHCOBI/ITe aKTHBH WK IIaCHBH,
OTYHTAaHHU I10 CIIpaBCajinBa CTOMHOCT B IeyaioaTa uiu 3ary6aTa.
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OrnucBaneTo Ha (DUHAHCOB AKTHB C€ M3BBPIIBA, KOTaro JIpyKECTBOTO 3ary0H KOHTPOI
BBEPXY JIOTOBOPHHTE Mpapa, KOMTO CHCTABIIBAT (DMHAHCOBHS aKTHB — T.€. KOTaTO ¢a U3TEKIIH
npaBata 3a NOJy4aBaHe HA NAPUYHH [OTOILM, WM € IPEXBBpIcHA 3HAYMMATa 9acT OT
PHCKOBETE M M3TOAMTE OT coOCTBeHOCTTAa. TecToBe 3a o0e3IeHKa ce H3BBPIIBAT KbM BCSKa
JaTa Ha W3TOTBSIHE Ha Oajadca, 3a Ja Ce OIpefeNid Jalll ca Hamine OOSKTHBHU
ZI0KA3aTeICTBA 34 HAJIMYHETO Ha 00e3IeHKa Ha KOHKPETHH (DPMHAHCOBM AKTUBHU WU TPYIH
(HHAHCOBY aKTHBH.

JluxBeHHUTE IUIAIAHUS 1 APYI'H IIapu9By MMOTOLH, CBEP3aHU C IIPUTEKABAHECTO HA (1)I/IHaHCOBI/I
HHCTPYMCHTH, C€ OTpassaBaT B Oruera 32 JOXOOUTE IpH IOJIy4aBaHCTO UM, HE3aBHCUMO OT
TOBa KakK ce oIleHIBa OajgaHcoBaTa CTOMHOCT Ha (bI/IHaHCOBI/IH aKTHB, 38 KOMTO C€ OTHACST.

Kpenuture # B3eMaHUSTa Ca HEICPUBATUBHH (DMHAHCOBU HHCTPYMEHTH € (UKCHPaHH
IUTAIAHKS, KOUTO He c€ THPIyBaT Ha aKTUBEH nazap. Kpenuture ¥ B3eMaHUsATa MOCIEABAIO
ce OIEHSBAT [0 aMOPTH3MPaHa CTOMHOCT KaTo Ce M3M0JI3Ba METOABT Ha €()EKTUBHUS JTUXBEH
IIPOLIEHT.

3HaYMMM B3EMAHHs Ce TECTBAT 3a 00E3IEHKA O OT/IENHO, KOTaTo ca I[POCPOYCHH KbM JaTara
Ha 0aylaHca MM KOraTo CHINECTBYBAT OOEKTHBHH JIOKA3aTEIICTBA, Y€ KOHTPAreHTHT HAMA JIa
M3IBIIHA 3a0b/DKEHUsITA CH. BCHYKH IPYrd B3eMaHMS ce TECTBAT 3a 00e3IeHKa IO TPYIIH,
KOHTO CE OIPEIEIT B 3aBHCHMOCT OT MHIYCTPHATA U PETHOHA HA KOHTpAareHTa, KaKTo M OT
JAPYTH KPEIMTHA PUCKOBE, aKo CHIIECTBYBAaT TakhBa. B To3M cilydall NpPONEHTHT Ha
obesneHKaTa ce ompeleias Ha 0OazaTa Ha MCTOPHYECKHM IAHHH OTHOCHO HEIOraceHd
3ab/DKEHHS Ha KOHTPAreHTH 32 BCSKa WACHTUQUIEpaHa rpyma.

6.10 MaTtepuaaHu 3aHacH, He3aBbPIIEHO POH3BOACTBO

JIpy>KeCTBOTO M3BBPIIBA JIEHHOCTTA CH, €MHCTBEHO YPE3 BB3JIATaHEe Ha Pa3IMIHUTE BHIOBE
JIEWHOCTH HA KOHKPETHHM H3NBIHHTENIH. 1.€., APY)KECTBOTO HE pasIoiara chC COOCTBEH
IEpCOHAl W Bb3jJara BCHYKH pabotm Ha BbHMHE OGupMa. CebecroiiHoCTTa Ha
HE3aBBPIISHOTO IIPOM3BOJCTBO CE€ CBCTOM OT Pa3XOAUTE 3a IPOEKTHPAHE, CTPOMTEIIHO-
MOHTaXXHH pabOTH, pekilaMa, CTPOHTENEeH Haa30p, TakCHu U Apyru. B cebecrodHOCTTa Ha
roToBaTa MPOAYKIHs (HEABMXMMH UMOTH — arnlapTaMeHTH, ThPrOBCKH OOEKTH H T.H.) IIE Ce
BKJIFOUH KaTo €JIEMEHT M YacT OT CTOHHOCTTa Ha 3eMTa, KOSTO CHOTBETCTBA Ha OOE3IEHKATA
i1, B CIIEJCTBHE OTPAHUYCHUTE [IpaBa 3a pasnopekiane. 3eMaTa Ime Objie oneHsIBaHa (CIopes
M3WCKBAHHUATA U Ha OBATapckaTa 3aKOHOBA ypenda) MOHE BEAHBXK IOJUINHO OT HE3aBHCHM
yureHsupan onennTes. CebecToMHOCTTa Ha roToBaTa IPOIYKIHSA BKIIOYBA H PA3XOJUTE II0
3aeMH, IPUBIICUCHH 32 H3TPAXKTAHETO HA KOHKPETEH 00EKT.

Ilpekure pasxomu ce HATPymBAT B MOMEHTa Ha TIXHOTO H3BBPINIBAHE IO HAPTUAU 34
KOHKPETHHTE OOEKTH, a HEIPEKHUTE CE PaslpeAeIHiT IPONOPIMOHATHO HAa M3BBPIICHUTE 34
obekTa npeku pazxomu. HerHara peanusyema CTOHHOCT € Npe/oiaraeMaTa NpoJaXKHa IeHa
B obmuaiinms Xx0on Ha OH3Heca, HaMaleHa € IPUIOKHMUTE NPOMEHJIMBH Pa3XOMd IO
npoaaxbara. CeGecTOMHOCTTa Ha 3allacUTe BKIIFOUBA TpaHc(epa oT cOOCTBEHUS KalUTal Ha
neyanoure/3aryoute OT MpU3HATH (KBATH(UIMPAHH) XC/UKMHTM HA NAapHYHH IIOTOIM,
CBBP3aHM C MOKYIIKaTa Ha MaTepHalHu 3aIlacH.

MaTepranHuTe 3amacy BKIIOYBAT MaTepHAId M IOTOBAa MPOJyKIHMs. B cebecroliHocTTa Ha
MaTepUaHATE 3alach Ce BKIIOYBAT PA3XOAUTE IO 3aKyIlyBaHETO M APYIHU IPEKH Pa3Xo[H,
CBBp3aHM ¢ JocTaBkara uM. OUHAHCOBUTE Pa3XxoJW HE C€ BKIIOYBAT B CTOMHOCTTA Ha
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MaTepI/IaHHI/ITe 3amacu. KeMm Kpasd Ha BCEKH OTYCTCH IMCPHUOJ MATEpHAIHHUTC 3amnacu Ce
onecHgBaT II0 IIO-HHUCKaTa OT ce0eCcTOHHOCTTa MM U TIXHATa HETHA peamusyema CTOMHOCT.
CyMaTa Ha BCiIKa O6€3HCHKa Ha MaTCpHaJHUTE 3allaCH JO HCTHATA UM peajln3yeMa CTOMHOCT
C¢ IIpU3HABa KaTo pasxo[ 3a Inepuosia Ha O6€3II€HKaTa.

Hernara peanu3yema CTORHOCT IIpEICTaBIIsABA O9aKBaHaTa IMPoJakHa IeHa Ha MaTEPHATHUTS
3amacH, HaMajeHa C OYaKBaHWUTE pPa3Xxoqy IO Ipojaxbara. B ciydalt ye MarepuaaHuTe
3amacu ca OWiM Beue OOE3leHeHHW N0 HEeTHAaTa MM peaau3yeMa CTOMHOCT W B IIOCIHIEIBAIl
OTYETEH TEPHO/T Ce OKaXe, 4e YCJIIOBHATA JOBENX N0 00E3IeHKaTa HE ca Be4e HaJMIE, TO Ce
BB3IpHEMa HOBaTa MM HETHa peaiu3yema croifHocT. Cymara Ha BE3CTAHOBABAHETO MOXE JIa
Ople caMO 0 pasMepa Ha OajlaHCOBaTa CTOMHOCT HA MAaTEpHAIHHUTE 3aracd IIpeIH
obesnenkara. Cymara Ha 00paTHO BH3CTAHOBSBaHE Ha CTOMHOCTTA Ha MaT€pHAIHHUTE 3aIacu
ce OTYMTA KaTO HAMallCHWE Ha Pa3XOJMTe 32 MAaTepHaIX 3a NEPHOJa, B KOMTO BH3HHMKBA
BB3CTAHOBSABAHETO.

JIpy>XecTBOTO OIIpeNesl pa3XxOAMTe 3a MaTEPHAIIHHY 3aIlacH, KaTo M3I0JI3Ba METOAa CPETHO
MPETETNICHa CTOMHOCT.

ITpu mpojaxOa Ha MaTepHAHATE 3alacd TAXHATa OanaHcoBa CTOMHOCT ce NPU3HABa KaTo
pa3xoj B IEPHOa, B KOUTO € IIPU3HAT CHOTBETHHUAT IIPUXOI.

[Ipe3 2011 roguna Ipy>KeCTBOTO HE € HANPABUIIO Pa3XO/IH 3a MATEPHAIIHY 3aIacH.

6.11 anmbuu BBpPXY 10X042

®uHAHCOBUAT pe3yiTar Ha J[pyKecTBOTO He MOJIeKH Ha o0Iarane ¢ KOpIopaTHBEH JaHBK,
ceIIL wi. 175 oT 3akoHa 32 KOPHOPATUBHOTO MOJOX0AHO O0JIarase.

6.12 TIlapu u HAPMYHN eKBHBAJIECHTH

Jlpy’XeCTBOTO OTYMTA Karo TApH W Mapu4HM CKBHBAJICHTH HAJIMYHMTE mIapu B Opod u
MapUYHHUTE CPEJCTBA 110 OAHKOBH CMETKH.

6.13 CoOcTBeH KAMUTAI U IIANIAHAS HA JUBHACHTH

AXIUOHEPHHAT KamuTal Ha = Jpy)XXecTBOTO oOTpa3sBa HOMHHAJIHATa CTOMHOCT Ha
EMUTHPAHUTE aKITIH.

Hepasnpezenenara mneyanta BKIIOYBA TeKymus (GHHAHCOB pe3ynrar, nocodeH B Oruera 3a
JNOXOMHUTE, KAKTO ¥ HATPYMAaHWTE [1eJaION 1 HETIOKPUTH 3aryOH OT MUHAJIM I'OJUHH.

JIpyKecTBOTO € 3aIbIDKEHO 10 criara Ha wi.10 oT 3akoHa 3a JpyXKeCTBaTa ChC CHENHUANHa
MHBECTHIMOHHA I1eJI Ia Pasupee KaTo JUBHACHT He o-Majko oT 90 Ha cTo oT neuandara
3a (uHAHCOBaTa roJMHa, OIpElelicHa MO IOCOYEHMs II0-HOJy HaYWH W TPH CIIa3BaHe Ha
m3uckBaHmsATa Ha uil. 247a or TeproBckus 3akoH. Ilewanbara 3a pasmpeneneHue ¢
¢duBancOBHUAT pe3yiTar (cueToBONHA Neyanba/3aryba), KOpUIHpaH KakTo Clie/iBa:

1. yBenuueH/HaMaJieH C pa3XOMUTE/IPUXOAUTE OT IIOCIEABAINY OIIEHKM Ha
HEIBIKMMHU HMOTH;
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2. yBelWYeH/HAMaTeH CBC 3aryOute/meyanOuTe OT CHCIKM HO MHPeXBBPILHE HA
cOOCTBEHOCTTA BHPXY HEABMKAMHA UMOTH;

3. yBelnnueH/HaManeH B TOAWHATA Ha MPEXBBPISIHE HA COOCTBEHOCTTa BBPXY
HEJBIDKMMHA UMOTH C TIOJIOXKHUTEIHATA/OTPUATETHATA Pa3iIHKa MEXIY:

a) IMpoJakHaTa IIeHa Ha HEIBIKUMUS HMOT, U

6) cyMara OT MCTOpHYecKaTa IIeHA Ha HEABIDKHMUSI MMOT M HOCJIEABAIINATE Pa3XOlH,
JIOBEJIH JI0 yBEJIMYeHNe Ha OaaHcoBaTa My CyMa;

Jlpy>xeCcTBOTO MOXe Jla H3jiaBa caMo Oe3HaIMYHM aKIMH, perucTpupany mo cMetkd B LI
Axnuy Ha JPY)XKeCTBOTO MOTAT Ja CE 3alHCBaT caMO Cpelly MapidHd BHOCKM M ClIE]
M3IUIANIAHETO HA IThJIHATA UM EMHCHOHHA CTOMHOCT, OCBEH B CIIy4aWTe Ha IIPEBPBIIAHETO B
aKUpY Ha OOIMranpM, H3JaJeHH KaTto KoHBepTupyemu. OOHKHOBEHHTE aKkiUHM Ce
KIacHPUIIpPAT KaTo COOCTBEH KalUTalL

I[OH'BJIHI/ITCJIHI/ITG pasxoa, NpPUCHINH HAa CSMHUTHPAHETO HAa HOBH aKIMH MJIM OIINHH, Ca
IOKAa3aHy B COOCTBEHHI KamuTall KaTOo HaMaJICHHE Ha ITOCTBIUICHUSTA, HETHO OT IaHBIM.
I[OITI)JIHI/ITCJIHI/ITG pa3xonu, IIPsIKOo CBBp3aHy ¢ EMUTHPAHETO HA HOBH aKIUM CC BKIIIOYBAT B
HcHaTa Ha HpI/I,HO6I/IBaH€TO KaTo 4acCT OT BBh3HAIrpaXXI€HUETO IIPHU IIOKyIIKara.

,HPY)KGCTBOTO HE MOXC Ja u3naBa akiuy, KOUTO JaBaT IIpaBO Ha IIOBCYC OT €IWH IjlaC HUIId
JOIIBJIHUTEJICH JIHMKBUIAIWOHCH IsJI.

JIpy>KeCTBOTO MOXKE Ja W3/aBa pasIMYHM KJIAcOBE aKIWH. AKIMHTE OT €IUH Kiac
[IPEJOCTABAT PABHH IpaBa Ha aKIIHOHEPUTE.

JIpy>XKECTBOTO MOXe€ J1a M3/1aBa CIICIHUTE KIIACOBE aKIIMH:

Kiac A — 0OMKHOBEHM TIOMMEHHY aKIIMH C IIPABO Ha Iac U

KJIac b — mpuBHIIErHpOBaHN aKIUH C IIPaBO HA FapaHTUpPaH WK JOIBIHUTCICH TUBHICHT U
6e3 mpaBo Ha IJiac.

Pasmiikata MeX 1y HOMHHAJIHATA CTOMHOCT Ha EMUTUPAHUTE aKIIMA H EMECHOHHATA CTOMHOCT
Ce OTHACS B NOI'BJIHUTEIHH PE3CPBH ¥ IIPE/ICTABIABA €IEMEHT OT COOCTBEHMS KalUTal Ha
JPYXECTBOTO. ‘

6.14 TleHcmoHHH M APYry 3aXbJ/DKEHHS] KbM MEPCOHAJIA

KpaTkocpouHUTe 3aIb/DKCHHAS KBM IIEPCOHANA BKIIFOYBAT HANHUIM, 3aIUIATH U COIMAIHU
OCHT'ypOBKH. '

I[py}KCCTBOTO HE € pa3pa60TBano H HE Ipuilara IUIaHOBC 3a BbB3HArpaXJACHUS Ha
CIIY>KHTCHHUTE - CJICH, HAyCKaHe MM JPYId JOBITOCPOYHHM BB3HATPAXKICHUA M IIIAHOBC 34
BB3HArpaXICHUA CJIE]] HaIlyCKaHC WK TIO[ (l)opMaTa Ha KOMIICHCanyu C aKOym, UM C
IAJI0BE OT coOCTBEHHS KaluTall.

6.15 dOumancoBH NACHBH

duHAHCOBUTE MMACHBH BKIIOYBAT OaHKOBH H 06JII/IFaI_[I/IOHHI/I 3a€MH, THPIrOBCKH H JPYru
3a4BJDKCHUA U 3a1bJDKCHEA 110 ’(bHHaHCOB JIM3UHT .
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duHaHCOBUTE MACHBY C€ MPU3HABAT TOTaBa, KOraTo CHIIECTBYBA IOTOBOPHO 3aXbIDKCHHE 3a
mlaniaHe Ha MapuyHd CyMH WM Ipyr (HHAHCOB aKTHUB HA APYro UPEAUPHUATHE HIIM
JIOTOBOPHO 3aIbJDKEHHE 33 pa3MsHa Ha GMHAHCOBH MHCTPYMEHTH C IPYro IPeINIpUSTHE IIPH
JIOTEHITAAIHO HEOMArONpHUATHH yCIOBUS. BeUuky pa3xoad, CBBp3aHH C JIMXBH, CE IPU3HABAT
KaTo (PUHAHCOBH pa3xoan B OT4eTa 3a JOXOAMTE.

bankoBuTe 3aemMu ca OTpa3CHUu B Oaanca Ha Z[py)KeCTBOTO, HCTHO OT pasxoIuTe IO
IIOJIYy4aBaHCTO Ha KpeauTa. duna"coBU pa3sxoam Karo npemus, ImaTuMa IIpa ypexXaaHe Ha
ABJIra uiivi 06paTHOTO MY HM3KYIIYBAaHEC, B IPCKHA pasxony o CACIKaTa C€ OTHACAT B Ortuera
3a JOXOJMTC Ha IIPUHIIMIIA HA HAYUCIICHHETO, IMPH H3II0JI3BAHC Ha METOJa Ha e(l)eKTI/IBHI/ISI
JHUXBCH IIPOLCHT U CC HpI/I6aB}IT KbM IIp€HOCHaTa CTOHHOCT Ha (bHHaHCOBI/ISI macuB 10
CTICIICHTA, B KOATO TC HE CC YPCXKIaT KbM Kpasl Ha II€puo/Jia, B KOMTO ca Bb3HUKHAIIH.

TT:pI‘OBCKI/ITe 3a0bJDKCHHA CC IpU3HABAT MHOHPBOHAYAIHO I10 HOMHMHAJIHA CTOMHOCT H
BIIOCICACTBHUEC C€ OICHABAT IO aMOPTH3HpyEMa CTOfIHOCT, HaMalIcHa ¢ IamaHusa Io
YPEXITAHE Ha 3aIbJDKECHHCTO.

JluBueHTHTe, IUIATAMH Ha axknuoHepuTe Ha JlpyxKecTBOTO, €€ IpH3HABAT, KOTaro
IMBHACHTHTE ca ogoOpeHn Ha CrOpaHye HAa aKIUOHEPHTE.

Ha nposenenoro Ha 30.06.2011 r. O6mo cvOpanHHe Ha akIHOHepUTe O IPHET TOMUIIHUS
¢uumancos oruer Ha JlpysxectBoTo 3a 2010 1. M Ge B3eTO peleHue peaan3upaHara 3aryba or
nelinocTTa Ha J[pyxecTBoTo B pasmep Ha 70 xuiL. jiB. fa Obae mokputa ot GoH ,,Pezeppen”.

6.16 IIpoBm3mmu, ycIOBHH AKTHBH H YCJOBHH NaCHBH

[TpoBm3umUTE Ce IMpPHU3HABAT, KOraTo MMa BEPOATHOCT CETAIIHM 3aJBIDKEHMS B PE3yNTar OT
MHUHAIF CHOMTHS Ja JOBEIaT IO M3XOJII MOTOK Ha pecypcd oT JIpyXecTBOTO M MOXeE Ja
Ob/le HampaBeHa HaJSXIHA OIEHKAa Ha cyMaTa Ha 33JBbJDKCHHETO. BB3MOXKHO € CPOYHOCTTA
WA CyMaTra Ha M3XOMSIIMSA MapuveH MOTOK Aa He ca curypHd. CeramHo 3aIblDKEHHE CE
IOpa’kia OT HAJIMYUETO Ha MPABHO MM KOHCTPYKTHBHO 3aJbJDKEHHE BCIIECICTBHE HA MUHAIIA
cuOuTust. IIpoBu3umTe 3a TPECTPYKTYpHpaHe ce IpH3HAaBaT CaMoO ako € pa3paboTeH H
TpUIIOKEH noapobeH GopManeH IUaH 3a MPEeCTPYKTYPUPaHe UM PBKOBOACTBOTO € OOSIBHIIO
OCHOBHMTE MOMCHTH Ha IUIaHa 3a MpEeCTpYKTypHpaHe Ipell 3acerHaThTe Juua. [Iposusuu 3a
OBaemy 3aryou OT JeHHOCTTa HE ce IPU3HAaBar.

CYMaTa, KOATO C€ NIpU3HaBa KaTo IIPOBU3HKIA, C€ U3YUC/IIBA HA baza Hal-HaJeXIHATa OIlCHKA
Ha pasxoauTe, HCO6XOI[I/IMI/I 3a ypeXIaHe Ha CCTalllHO 3albJLKEHHUC KbM Kpas Ha OTYCTHHS
EepUOJ, KaTO CBIMO Taka CC¢ B3¢MAT B IPEABUI PHUCKOBETE U HECUTYPHOCTTA, BKIFOUHUTEIIHO
CBbP3aHU CHC CECTAMHOTO 3aJBJDKCHUC. Hposmnme CC ITHUCKOHTHUPAT, KOraro C(I)CKT’BT oT
BPEMECBUTE PA3JIMKH B CTOMHOCTTA Ha NapurTe € 3SHAYUTECIICH.

O6C3IJICTCHI/I$I OT TPCTH JMI@ BBB BPB3KaA C AAACHO 3aABIDKCHHC Ha I[p}’)KCCTBOTO ce
IIpU3HABAaT KaTO OTACJICH aKTHUB. To3u aKTHuB, 063.‘16, HEe MOJKE Ja HaJBHIaBa CTOMHOCTTA Ha
CbOTBETHATA IIPOBU3HSL.

IIpoBm3HMHTE Ce IpepasriexaaT KbM Beska OalaHcoBa JaTa M CTOMHOCTTa UM C€ KOPHUIHupa,
Taka 4e Ja OTpasd Haif-moOpara mpuOIM3WTENHA ONEHKa KbM jaTaTa Ha Oanamca. B
CIly4auTe, B KOMTO C€ CUHTA, Ye € MAJIKO BEPOSTHO Ja BE3HHKHE M3XOMAMI IOTOK PECYPCH B
pe3ynTaT Ha TEKyHIO 3aIb/DKCHHE, TakoBa 3aJbIDKCHHE HE ce IpH3HaBa. JIpyKeCcTBOTO He
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IIpu3HaBa YCJIOBHH aKTHBHY, Thil Karto IIpU3HABAaHCTO UM MOXE J[a HMa 3a pe3yirar
IIPA3HABAHCTO Ha JOXOX, KOMTO MOKE HUKOI'a Ja He 6’5,[[6 peaiu3upan.

6.17 3maydME OpeNeHKH Ha PBHKOBOJACTBOTO HPH NpPHJAraHe HAa CYETOBOAHATA
NOJIATHKA

3HAaUNMUTE IIPCICHKA Ha P’I)KOBOI{CTBOTO IIpA ODpUIarade€To Ha CYCTOBOJHUTE IIOJIUTHKH Ha
JIpy»eCcTBOTO, KOWTO OKa3BaT Hal-CHIIECTBEHO BIMSHME BBPXY (HMHAaHCOBUTE OTYETH, Ca
OIIMCaHHW IIO-O0JIY. OcHOBHHUTE H3TOYHHITA Ha HCCUI'YPHOCT TIIpH HM3IIOJI3BAHCTO Ha
OpUOIU3UTEIHUTE CUETOBOIHM OIIEHKH ca OIIMCaHM B osicHeHue 6.18.

6.18 HecurypHocT HA CY€TOBOIHUTE NPHOIH3ZHTETHHN OLEHKH

IIpr u3roTBsiHeTo Ha (HHHAHCOBHSA OTHYET PHKOBOACTBOTO IIPaBH PEIMIIA IPEANONOKEHUI,
OIIEHKH U JOIYCKAHUS OTHOCHO TIPU3HABAHETO M OIECHABAHETO HA aKTUBH, IIACHBH, IIPHXOIH
W pa3xoy.

JIelCTBHTEIHUTE PE3YJNTATH MOTaT Ja €€ pa3lM4aBaT OT IPEANONOXKEHHATA, OLUEHKATE U
JOINyCKAHHWATA HA PBKOBOACTBOTO K B PEAKHA CIy4aH CBOTBETCTBAT HANbIHO Ha
[IPEIBAPUTEITHO OLNIEHEHUTE Pe3yIITaTH.

I/IH(I)OpMaI_[I/IS{ OTHOCHO CBIICCTBCHUTC HNPCANIOIOXCHNA, OLUCHKA M JIOIIyCKaHHs, KOHTO
OKa3BaT Hal-3HAUUTCIIHO BIUSIHUE BBPXY IIPU3HABAHCTO U OLCHABAHETO Ha aKTHUBH, ITACHBH,
OPUXOOH U pa3sxXxomu € IMpEJICTaBEeHa I10-A0JIY.

6.19 Ooesnenxa

3a 3aryba oT oOe3leHKa ce TpU3HABAa CyMaTa, ¢ KOSTO OajlaHCOBaTa CTOMHOCT Ha JaJeH
aKTHB WM €JWHMIa, TeHepHpalla MapuYHd IIOTONM, IPEBUINABa BB3CTAHOBHMATa MM
CTOMHOCT. 3a Ja omnpeaena BH3CTAHOBHMATa CTOHHOCT, PHKOBOJACTBOTO Ha JIpy»ecTBOTO
W39HCIABA 0YAKBAHKUTE OBACIIM NAPUYHH MOTONM 34 BCSKA €IHHUIIA, TCHSPUpaINa apUIHH
HOTOLM, ¥ OTPEIes MOIXOJSIINS IUCKOHTOB (akTop ¢ LeN KaIKyIupaHe Ha HacTosAIlaTa
CTOMHOCT HA TE3W MapHUHH MOTONH. [Ipm m3umcisiBaHe Ha odakBaHMTE OBJACINM IapHYHU
HOTOIM PHKOBOJCTBOTO IPABH NPEATIONIOKEHUS OTHOCHO ObJemuTe OpyTHH nedanon. Tesu
IpPEIONIONKEHUST ca CBBp3aHH ¢ ObJemu chOuTHA M oOcTosATenCTBA. JICHCTBUTEIHHTE
pe3ynTaTH MOTaT Ja ce pa3iMuyaBaT U Ja HajloXKaT 3HAYMTEIHH KOPEKIMH B aKTHBHTE Ha
JIpy»ecTBOTO Tpe3 cieaBaara OTYETHA TOMHA.

B 1moBeuero Cllyyad OIPCACIHETO Ha IPHIOXHUMUS JHUCKOHTOB (baKTop BKJIXO4YBa
H3BBPIIBAHE HA ITOJXOIAINH KOPEKITMY Ha Na3apHus PHCK H Ha PHCKOBH q)aKTOPI/I, KOHUTO Ca
CHCHI/I(I)I/I‘IHI/I 3a OTACIIHUTC aKTHUBU.

6.20 IloJiezeH XKMBOT HA AMOPTH3HPYEMHUTE AKTHBH

PBEKOBOACTBOTO Ipepasrieikaa MOJIE3HUS )KUBOT HA aMOPTH3MPYEMHTE aKTHBH B Kpas Ha
Bcekn orueteH repuoa. Kem 30 cemremspu 2010 r. ppKOBOICTBOTO ONpPEACNA TOJIC3HUS
’KMBOT HA aKTWBHTE, KOMTO NpEJCTaBIsIBA OYAKBAaHUAT CPOK Ha IOJI3BAaHE HA aKTHBUTE OT
JpyecTBOTO. bamaHcoBHTe CTOMHOCTH HA aKTHBHTE Ca AHAIM3HPAHH B MOSCHCHHE .
JIeHCTBUTENHHAT TIOJIE3eH JKMBOT MOJXKE J]a CE pasjiiyaBa OT HalpaBeHATa ONCHKA IOpaiy
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TEXHHYECKO M MOPAJHO H3Xa0sBaHe, NPEIUMHO Ha COMTYEpHH NPOAYKTH M KOMIIOTHPHO
obopynBaHe.

7 HmoTH, MAamIMHH, CHOPHKeHHS N 00opyaBaHe (MaTepuaIHH aKTHBH)

banmancoBara CTOMHOCT Ha HMOTHUTC, MAIIUHUTE, CHOPBIKCHUATA U o6opy1[BaHeTo, MOXC JIa
Onae IMpEACTaBC€HAa KakKTo CJICIBa:

3ema Crpamn Kommroorspn Tpancmoprn  O6mo
- ) H CpeacTBa
HHBECT. 00OpyaBaHe
HNmotn
‘000 “000 as. ‘000 nB. ‘000 8. ‘000 aB.

JIB.

OTt4eTHa cToiiHOCT
Cano xeMm 1 Anyapu 2011 . 3274 3274
HoBonpunobutn akTuBu
ITono6penus

Cango xsM 30 IOun 2011 r. 3274 3274

AMopTH3anust

Cango xbM 1 SAnyapu 2011 r.
Hauucnena AMopru3zanus
kbM 30 FOmu 2011 r.
Ornucany akTHBH

OTnHcada aMOpTH3AITHS

Canno xeMm 30 FOnum 2011 1. 3274 ' 3274

[IpeoneHka Ha
MaTE€pHATTHUTE AKTUBY

banancoBa ¢cTOHHOCT KbM
30 IOpu 2011 r. 3274 3274

8 Twprosckn B3eMaHus — IPEJOCTABEHN ABAHCH HA JOCTABYHIM
Bsemanusata OT KIHMEHTH ca (GOpPMHpPaHH OT CKIIOYEHH IIPEIBAPUTEIHM JIOTOBOPH H
HEU3IBIDKEHH BHOCKHM II0 NPHETHTE CXeMH Ha IUtamaHe. B3emaHmsaTa ca ¢hC CTENEH Ha

HU3UCKYEMOCT B PAMKUTE Ha €1Ha r'oJUHAa.

Bewuky THProBCKE W APYTH B3eMaHus Ha J[py>XecTBOTO ca MIperieaHd OTHOCHO MHIUKAIHH
3a o0e3leHKa.

banmancosara CTOHHOCT Ha TBProBCKHUTEC B3CMaHHA CC CUMATA 3a pa3yMHa HpI/I6JII/ISI/IT€JIHa
OIICHKa Ha CIpaBciinBaTa UM CTOMHOCT.

JIpy>eCcTBOTO HMMa B3eMaHHS OT KIHEHTH, KOHTO ca C TeKyll XapakTep W CpOK Ha
u3nckyemoct B pamkute Ha 180 no 360 naum.

Bcuuky THProBeky B3emManus Ha J[py’ecTBOTO ca IPOBEPEHNU 3a HHANKAIUK 32 00e3IeHKa.
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I[p}I)KCCTBOTO HaIMa OYaKBaHHUA AOBDKUMHUTE OT KIHUCHTH CPCACTBa Jd HC 613):1aT IJIaTCHU
.CBI'TaCHO IPEABAPUTECIIHO CKIIFOUCHUTE AOTOBOPH.

Bcuuky THProBeKH B3eMaHHMs ca 00SKT Ha KpeluTeH pHcK. PBKOBOACTBOTO Ha J[pyKecTBOTO
ge uneHTudumpa crerpuduieH KpeIUTeH PUCK, Thil KaTO THPTOBCKUTE B3€MaHMUS CE CHCTOSAT
OT roJIsiM OpOil OTIEIHY KIUEHTH.

9 IMapuunm cpeacrsa

ITappyHUTE CpeJCTBA HA JPYKECTBOTO Ce CHXpaHsABAT B OaHKara nemosuTap — Paiidaiizen
oank AJI. ITopanu cienudukara Ha IpoAakOKUTe ¥ KIMEHTCKaTa CTPYKTypa, OCHOBHA YacT OT
cpezacTBara ca OBITrapcKH JIEB.

HapI/I‘-IHI/ITe CpEICTBA BKIIOYBAT CIICTHUTEC KOMIIOHCHTH:

30.06.2011 31.12.2010
‘000 xB. ‘000 aB.

[Mapuusu cpeactsa B Opoii 1 B OaHKH: 27 15
- OBIrapcku iesa 27 15
- €Bpo

10 Co0crBeH KanuTaa

10.1 Peseps ot mocjieBama oleHKA Ha AKTHBH

IIpenm npumoOuBaHe Ha KOHKPETEH HEIBHKHUM HMOT, KAKTO M KbM Kpas Ha Bcska (QHHAHCOBA
roguaa JIpyxecTBOTO U3BHPIIBA OIICHKA HAa NPUTEKABAHATE HEABMKAMA HMOTH. OTUeTHaTa
CTOMHOCT Ha I03eMJIEHHTE HMOTH IOCOYEHA TYK € ChoOpa3eHa ¢ ONEHKHUTE UM, U3BBPIICHH
KBbM Kpas Ha BCAKa (puHAHCOBA TONUHA.

ChriacHO TeOpHUATa Ha OM3HEC OIEHSIBAHETO, B HAM-OOI [UIaH HHIUKALIAKTE 3a CIIPaBe/UTHBA
na3zapHa CTOMHOCT Ha JaJleH MMOT MOXE Ja Ce TOJYYH, BB3IPHEMallKi TPH OCHOBHH
H0JIX0/a: MOIX0/ Ha Imaszapa; HOX0 ] Ha JOXO0Ja | IOJXO0 HA PasXOJIuTe.

IIpu W3MON3BaHE HA PAsXOMHHS M NA3apHUS MOAXOJ, O0EKTHTE Ce PasIyexiaT CTATHYHO,
TOeCT TaKhBa, KAaKBHTO ca KBbM MOMEHTa Ha oOleHkara. Ilpy momxoma Ha 1oxona
oIpelieNicHaTa CTOMHOCT Ha OIEHSBaHMs CyOEKT OTYMTAa W IEpPCIeKTHBaTa B HETOBOTO
Pa3BHTHE - HETOBATA JIOXOJOHOCHOCT.

Cpo0Opa3aBaiiki ce ¢ IeNTa Ha ONEHKATE OICHUTEICKAIT SKHII ¢ IPUEIT KATO HaH-TIOAXOIIT
33 ompeJeldHE Ha IasapHara CrodHocT obexta Meroma Ha CpaBHHTENIHATa CTOHHOCT
(mazapeH moaXo). '

IleHaTa Ha MMOTa B TO3H CIy4ail NpHHIMIHO ce chopmupa Ha Gaza Ha NPOYYBAHHATA 32
peaNM3MpaHy Ha CBOOOIHHWS TAa3ap CHENKM C HMONOOHH HEIBIDKMMHE HMOTH. MeToxhT Ha
CpaBHHUTENHATA CTOMHOCT THPCH IpemojaraeMara IasapHa IleHa Ha HMOTH, OJNH3KH IIO
Ka9eCTBO HA OIECHABAHMS.

Ilpm ompenensHe Ha MazapHATA CTOMHOCT Ha MMOTa € M3NOJ3BaHa MH(pOpMAIHs 32 TpHU
IOOGHY MIMOTA ¢ XapaKTEPUCTHKY GJIM3KH 10 OlEHSBAHNS, HAMUPAIIHY Ce B CHIIHA paiioH, 3a
KOHTO Ca DEalM3HpaHH CJEJKH B TOCIEJHWTE LIECT Mecela Ha NPeIXOIHaTa IO/MHA.
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IlpopaxHuTe LEHM HAa TpUTE CPABHSABAHM HMOTA Ca NPHUBENCHH B €IHAKBOCT CIIPSIMO
XapaKTEPUCTHKUTE Ha OIEHSBAHUS HMOT, KaTO C€ KOPHIUpAT ¢ KOEQHIMEHT 3a IUIOLL,
OTUHTAlLl pa3jiguuAaTa UuM.

[1pu M3roTBSHETO HA OLIEHKATA € M3II0JI3BAHO CIETHOTO:

HNudopmanus, noxydeHa IpH oriiea Ha 00EKTa;

Hudopmanus 1 TOKyMEHTH, Kacaelly IpaBHUs CTaTyC Ha 00eKTa;

HudopManvioHHH GIOJICTHHM, IICHOBH JINCTH U CIPAaBOYHHIM OT O(QHIHAIHH H3JaHHA Ha
MPPB, bsirapcka cTtpouTensa xaMmapa  Jp.;

Wudopmanus oT cOOCTBEH OIUT HA OLICHUTEIL.

11 3agb/okennsi KbM (PMHAHCOBH NpeANPHATHS

30.06.2011 31.12.2010
‘000 as. ‘000 JaB.

O0JMrannoHHH 32€MH 2 000 2 000
B T.4. IBITOCPOYHH 32 (BIDKEHUS 2 000
B T.4. xpaTtkocpodsu (ChC CPOK 10 1 TOUHA) 3a0BIDKECHHS 2 000

BankoBu 3aemu 0 0
B T.4. IBJITOCPOYHY 3abIDKEHUS 0 0
B T.4. KpaTKOCpoYH® (CBC CPOK 710 1 rojMHa) 38 XbIDKEHUS 0 0

Ha 3acenmanme na ChBera Ha mupekropute, mpoBeaeHo Ha 20.05.2008 r. e B3eTO pemeHue 3a
CKIIIOYBAHE HA OOUranuoHeH 3aeM upu cnexuure yenosus: "[Isnmun Jlaiien ['pyn" AJACHL]
m3gaBa 2 000 Oposs OOWKHOBEHHW, JMXBOHOCHH, ITOMMEHHH, Oe3HaJIM4YHH, CBOOOIHO
[PEeXBHPSIEMH, HEKOHBEPTHPYEMH, KOPIIOPATHMBHU OONHMTrallid, PpETUCTPHPAHH IIPH
JlenTpanen menosurap” AJl ¢ HOMHHANHA CTOMHOCT Ha BCska enpa oOmmramus or 1 000
(xunsaa) nepa u o6 pasmep Ha 3aema 2 000 000 (zBa MuHOHA) JIeBa, ¢ GUKCHpaHA JINXBA B
pasmep Ha 9% Ha roguniHa 6aza. QOOIHTAIMOHHMAT 3a€M Cce CKIIF0YBa 3a CPOK OT 24 Mecena,
Karo JjaraTa, OT KOATO 3alloyBa Ja Te4de CPOKBT O Tajie’ka Ha [NIaBHHUIIATA II0 3aeMa €
20.05.2008 r. JluxseHuTE IIANIaHHWS ca C IEPHOAMYHOCT IIECT Mecela U JaTUTe Ha
IaIeXHUTe 0 TIX ca KakTo cheasa - 20.11.2008 r.; 20.05.2009 r.; 20.11.2009 r.; 20.05.2010
r. C Pemenne Ne 1643 — E ot 23.12.2008 r. Komucusita 3a ¢puHaAHCOB HAA30p MOTBBPIHU
MIPOCIEKTA 3a JOIMyCKaHe IO THPrOBHs Ha PEryjdpaH Ia3ap Ha eMHCHATa O0JMranuu Ha
JPYXKECTBOTO U ChC CHINOTO PEIICHHE BI¥CA EMHUCHATA B perucThpa o wi. 30, ai. 1, T. 3 ot
3akona 3a Komucusra 3a (puHAHCOB Haa30p, BojeH or KomwucuaTa, ¢ IleNl THProBHs Ha
perymupan naszap. EmucusTa obymranuu e nomycHara 3a Thproeus Ha Heodunmanen nasap
Ha ,.brirapcka poumosa 6opca - Copus” Al ma 17.02.2009 r. ¢ ISIN xox BG2100010086.
Ha 20.05.2009 r. B CHOTBETICTBHE C NPEIJIOKEHUETO 3a 3AlIMCBAaHE HA CMHTHPAHHTE OT
JpyX€eCTBOTO OOJNHUTaIliy U ChC CHOOIIEHAETO 3a CKIIOYCH 00IUranuoHeH 3aeM, ,,J IhJIJINH
JJATBH TPVIT” AJICHUI] wu3BBpIIE BTOPOTO KYHOHHO IUAllaHE HA JIAXBH IO
obnuranvonnara emucus. Ilnamanero Oemne W3BBPIICHO Ype3 cEcTeMara Ha ,JlleHTpaleH
nenozutap” AJl u 6emre B pasmep Ha 89 260 nesa.

Ha 20.11.2009 r. B CHOTBETCTBUE C INPENIOKCHHETO 34 3alMCBaHE HA EMUTHPAHHUTE OT
JIpy>XeCcTBOTO OOJIMTalliy U ChC CHOOIEHHUETO 3a CKIIOYEH OONMranyones 3aem, ..l [bJIJIH
JAUBH TPVYII” AJICHI] wu3BepmE BTOPOTO KYNOHHO IUIAIAHE WA JIAXBH IO
obymranuonnara emucus. [namanero Oerne M3BHPIIEHO Ype3 cucTeMara Ha ,lleHTpanen
nemosutap” AJl u 6eme B pasmep Ha 90 740 neBa.
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Ha 19.05.2010 r. 6e nposeneno OOmo cnOpaHne Ha OONWUralHOHEpHUTE HA EMUCHS
kopriopatuBHE obmuranuu ¢ ISIN xox BG 2100010086, m3manenu ot ,Ilennus Jladsl
I'pyn” AJICHULL. Ha nero 6e B3eTo pelleHHe 3a NMPeCTPyKTypHpaHE Ha 3aJbIDKCHHATA II0
emucusaTa obmuranuu ¢ ISIN xom BG 2100010086, upe3 mpemoroBapsiHe Ha d9acT OT
YCTIOBHSITA 110 eMUCHSITA, KaKTO CJIef[Ba: CPOKBT HAa EMUCHSTA C€ yAbIDKaBa ¢ 24 Mecella; Aata
Ha nagex Ha riasaunara: 19.05.2012 r.; mata Ha mazex Ha MOCIEIHOTO JUXBEHO IUIANIaHE:
19.05.2012 r.

Ha 15.11.2010 r. 6e mnpoBemeHo oO0ImO chOpaHWe Ha OONHMralMOHEPHTE HA EMUCHS
kopriopatuBar obnuraruu ¢ ISIN xox BG2100010086, usnanena ot wa ,JIIbanun Jlaiisa
I'pyn” AJICHUIL, Ha xoeTo O6e B3€TO pellieHHe 3a pa3cpodYBaHE Ha JIMXBUTE II0 EMHCHSATA, a
HMEHHO JIUXBHUTE Jia Ce U3IUIATAT €AHOKPATHO Ha IaJieka Ha rnaaunara — 19.05.2012 r.

12 3ane/oxeHHd KbM JOCTABYHMIM U KJIHEHTH

BalI’LJI)KeHI/I}ITa Cca Bb3HHKHAIIH BbB BpBb3Ka ChC CKIIOUCHH JOTIOBOPH 3a IPOMIHA Ha CTATyT
Ha 3¢Ms — HE3aCTPOCH MMOT 3a >XHJIUIITHU HYKTH. )

OcBen 3abJ/IKCHAATA KbM CTPOHUTECIHATA KOMIIAHUSA, APYKECTBOTO HMaA 3a1bJIKEHUE
KbM KJ/IHCHTH 32 HOJYYCHH aBaHCH, 34 KOHUTO HNpPEACTOM IIPCAABAHE Ha TI'0TOBH
anapTaMeHTH ChIJIACHO KOHKPCTHUTE JOIrOBOPECHH CPOKOBE.

13 Ipyru 3agbioxkeHus

B mepoto ,,apyru 3anbIDKEHHS €A OTPa3eHH 3a4bIDKCHUS, CBBP3aHU C IIPEBEICHU CYMH OT
KJIAEHTH, [IPEACTABIISIBAIIIN:

3anbioKenue 30.06.2011 31.12.2010

‘000 as. ‘000 s1B.
lMapasmWOHHM JETIO3UTH OT KJIIMEHTH IO CKIIOYEHH 46 46
JIOTOBOPH

14 Pasxoau 3a JaHbIH

duHaHCOBUSAT pe3ynTar Ha JIpyKecTBOTO He MOUIEKH Ha objaraie ¢ KOpInopaTHBEeH
NaHBK,CHIIL Wi 175 0T 3aKoHa 32 KOPIOPATHBHOTO IIOJ0XOIHO oONaraHe.

15 Ileau m moAmTHKA HA PHKOBOACTBOTO IIO OTHOUICHHUE YIIPABACHHUE HA PUCKA

BcnencTere Ha H3UOJ3BAHETO HA (PMHAHCOBH HHCTPYMEHTH J[py’KeCTBOTO € H3JI0KEHO HA
Ma3apeH PUCK U MMO-KOHKPETHO Ha PUCK OT IPOMEHHU BB BATyTHHS KypC, JINXBEH PUCK, KAKTO
Y PHCK OT TIPOMSHATA HA KOHKPETHH IIEHH, KOETO CE IBIDKHU HA OIlepaTHBHATA U
HHBECTHIMOHHATA JeHHocT Ha JIpyKecTBOTO. YIIpaBIeHHETO HA pHCKa Ha J[PYkKECTBOTO ce
OCBITIECTBSIBA OT IEHTpAHATA aIMUHUCTpaus Ha [[pyKecTBOTO B CHTPYIHAYECTBO ChC
ChbBeTa Ha aupekropute . [IppopuTeT Ha pPPKOBOJACTBOTO € J1a OCHI'YPH KPaTKOCPOYHHUTE H
CPEIHOCPOYHH MAPHYIHY ITOTOIIM, KaTO HaMalll M3JJarageTo CH Ha PUCK. JIBIrocpounuTe
(UHAHCOBY WHBECTHUIIMY C€ YIPaBJIIBAT, TaKa 4e a HMaT ABJIroTpaiHa Bh3BPaIlacMoCT.

(a) Ilasapen puck
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(-) Bayren puck. Pasxomure Ha J[py»XeCTBOTO ca IEHOMUHUPAHHU B JIEBA HJIA B €BPO.
B 5eBa ca JIeHOMUHHpaHM pa3XOJUTE, CBBP3aHH CBHC CTPOMTEICTBOTO, WU3IPAXKIAHETO H
excruioaTamusaTa Ha HenBmwkumu umoTH. CebecrodiHocTra (TOKynmHaTa IieHa) Ha
HEeJBIDKUMHTE UMOTH Hal-4ecTo ce JoroBaps B €Bpo. OT Apyra cTpaHa BCUYKU NPUXOAU Ha
JIpy>keCTBOTO c€ JOTOBapsT B €BpO. B ycnoBusaTa Ha BalyTeH -60pa M (uKcupaH oOMEHEH
Kypc Ha JieBa CIPSMO €BpPOTO, BAJYTEH PHUCK 3a APYKECTBOTO MPAKTUYIECKH HIMA.

Jpy>XeCTBOTO € H3JIOXKEHO Ha BalyTeH PUCK W IIPU M3BBPIIBAHE HA CHCIKH C
(UMHAHCOBH MHCTPYMEHTH, JCHOMUHHUPAHH B YyXX/ISCTpaHHA BaIyTa.

IIpu m3BBpIIBaHE HA CACIKK B Yy)KJECTpaHHA BallyTa Bb3HUKBAT MPUXOIU H Pa3xoqu
OT BJIYyTHH OIEpaIi, KOUTO C€ OTYMTAT B OoT4eTa 3a jgoxoxure. llpe3 mpencraBenute
OTYeTHH neproau JIpyXecTBOTO He € OMII0 M3T0XKEHO Ha BAILYTCH PUCK, JOKOJIKOTO 34 HErO
HE ca BB3HUKBAJIN MO3UIUH, IIO3UITHOHUPAHN BBB BAJIyTH, Pa3IM4HU OT JIEBA U €BPO.

ITonutnkata Mo ynpapiieHHE Ha BAJIyTHHS PHCK, OCHINECTBSIBAHA OT APY’KECTBOTO, €
Jla HE Ce W3BBPINBAT 3HAUMTEIHU OINEpAalldd U J1a HE C€ NOJIbPKaT OTBOPEHH IIO3ULHUH B
YyXKAeCTpaHHA BaJlyTa, pa3jlMdHa OT €BPO.

(-) LlenoBu puck. PUCKBT OT yBemUueHNe Ha MHQIIANATA € CBHP3aH ¢ HaMaJIIBaHETO
Ha peajHaTa IOKyIaTe/lHa CHila Ha HKOHOMHYECKHUTE CyOeKTH U eBeHTyalHaTa oOe3IeHKa Ha
aKTUBHTE, NCHOMHUHHpPAHH B MecTHa BaiyTa. CucTemara Ha BaJlyTeH OOpJ KOHTPOIHpA
NApUIHOTO Tpejyiarane, HO BHHITHH (GakTopy (Hamp. MOBHUIABAHETO Ha IIeHATa Ha IETPOJIa)
MOrar Jia OKaxxaT HaTUCK B 1IOCOKAa Ha YyBeIMYeHHEe Ha IcHoBHTe HuBa. Cruen
NpUCHEIUHIBAHETO Ha cTpaHata HU KbM EC ce HaOmofaBa HaTHCK KbM JOOIIIKaBaHe Ha
IICHOBHUTE PaBHHINA KbM Te3H Ha ocTaHaimute cTpamu oT EC, T.e. mH(uanmaTa B cTpaHaTa €
[I0-BHCOKA OT CpeIHMs TeMn Ha mH(pIanus B crpanuTe-wieHkd Ha EC. Beopeku ye TeMmsT
Ha WHGIANUS B CTpaHATa YyBCTBUTENHO ce 3a0aBU B pe3yiTar Ha HAaCTHIMIIATA CBETOBHA
MKOHOMHYECKA U (PMHAHCOBA KPH3a, TOH IPOIbDKaBa 1a OB/Ie TO-BUCOK OT CPEHMS TEMII Ha
uHbamws B crpanute oT EC. KBM HacTOSAIMS MOMEHT U KaTo [0 MEXaHU3MbT Ha BAITyTEH
Gop/a ocHurypsiBa TapaHIuy, 4e HHGIAMUITa B CTpaHATA e OCTaHe NOJ KOHTPOJ M HAMa Jia
UMa HeONarompusTHO BJIMSHAC BHPXY HMKOHOMHKATA Ha CTpaHaTa, ¥ B HYacCTHOCT BBPXY
neiiHOCTTa Ha J[py>KecTBOTO. ’ :

JpyxecTBOTO MOXe Ha OBAe M3JI0KEHO Ha PUCKOBE OT IIOKA4YBaHe Ha ICHUTE Ha
HSKOW OTHENHH CTOKH, MaTepHali W YCIYTH CBBpP3aHH ¢ JEHHOCTTa M Ha PHUCK OT
HOHIDKABaHe IICHUTE HA IPUTEKABAHUTE UMOTH.

- PpHCK OT MOKa4yBaHE IIeHaTa Ha Napuend W 3eMH. Ilapuemure ¢ NO3eMICHHUTE

MMOTHY IPEJICTABIIABAT €IHA OT OCHOBHHUTE ,,CYpPOBUHH H3IOJI3BAaHHU B IEHHOCTTA
Ha J[py>KeCTBOTO 3a M3TpaXKIaHe Ha HEJBIKUMU UMOTH. CHIIECTBEHO IIOKAYBAHE
Ha IICHUTE Ha IaplenuTe OM MOIJIO J]a HamMalld medauOuTe Ha JPY>KECTBOTO H
BB3MOXHOCTHTE 3a H3BBPIIBAHE HA JEHHOCT. BB3MOXKHOCTTA OT 3ary0u e
SNMMHUHUpPAHA OT MOJIUTHKATA Ha J[py>KeCTBOTO, CIOpe A KOSTO HEJBIKIUMH HMOTH
ce mpojaBaT (aBaHCOBO) CaMO CJiEJ KaTO MO3EMJICHHAT MMOT WJIM IIPaBOTO Ha
CTPOEXK BBPXY HEro OBAAT 3aKylieHW WIH JOTOBOPEHHM (B CIIydauTe Ha
IIpeoCTaBsHE Ha 00e3eTeHne).

- Puck or moHmkKaBaHe Ha ICHUTE HAa HEABIDKMMHTE HUMOTH. V3MeHeHHETO Ha
fla3apHUTE 1IEHW HA HEABIKUMUTE MMOTH W KOHKDETHO Ha IPHUTEKABAaHUTE OT
JIpy>XeCTBOTO aKTHBH IPOMEHS HETHATA MM CTOMHOCT, KAKTO ¥ HETHATA CTOMHOCT
Ha aKTUBUTE Ha eJHa akiusi. HamansgsaneTo Ha mazapHUTe IEHU Ha HEIBHIKAMUTE
HMOTH KM Ha JIOXOJWUTE OT TAX O JIOBEJIO [0 HaMalsiBaHE Ha IIPUXOIHWTE,
CBOTBETHO JI0 HaMaJsiBaHe Ha peanu3upanus oT JlpyxecTBoTo (PHHAHCOB
pesyirar, oT koiiTo 90 % ce pasnpenensT nox Gopmara Ha JTUBHICHT.
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ITpu akryannaTa cuTyanus Ha riobanHa ¢UHAHCOBA KpH3a, YHMUTO HM3MEPEHHS,
IIOCJIC/ICTBUS. ¥ MPONBIDKATENHOCT € TPYIJHO Na OBAaT ompeneNeHH, Na3apbT
IIPOMEHS B 3HAYMTENHA CTETICH CBOMTE IIPOTHO3M KbM II0-CKOPO KOHCEPBATHBHHU
OuakBaHMUi. AHAJIM3BT HA CHCTOSHHETO M CPEIHOCPOYHUTE IIEPCIEKTUBH 32
pasBHTHE Ha Ma3apa Ha HEABMKMMH HMOTH B CTpaHaTa COYM, 9€ HETOBOTO
pa3BHTHE CE ONpPEeelis OCHOBHO OT CJICIHUTE YeTHPH dakTopa:

v/ 3HAYMTENHOTO IPEBHINABAHE HA IIPEJIaraHeTo CIPSIMO THPCEHETO;
v\ TeMITbT HA HHOIAIHS,
v\ 10-CKBIOTO (UHAHCHPAHE;

v 3aBUIIIEHATA B3UCKATEIHOCT HA OAHKHTE KHM KpCHI/ITOCHOCO6HOCTTa Ha
KIIMCHTHUTCE.

Kem kpast mHa 2008 r., Bce ome He O¢ Haimile cepro3HO 3abaBsHE Ha Ia3apa Ha
mmoth. [Ipe3 2010 r., obade mpenyaraHeTo NMPOJABIDKMA Ja HapacTBa, JOKaTo
TBPCEHETO CHINECTBCHO C€ OrpaHWYHW, KOETO JOBENe [0 CIaj B LEHWTE Ha
uMoTHTe. J[py)XECTBOTO € W3JO0XXEHO Ha PHCK OT IOHIKaBaHE NEHHUTE Ha
HEJBWKHUMHTE WMOTH OT MOMEHTa, B KOMTO H3BBPIIM Pa3XOJu 3a TAXHOTO
MOCTPOsIBaHEe O MOMEHTa Ha TIXHaTa Ipojaxoda. J[pyecTBOTO ce CTpeMH Ia
HaMmall TO3M PHUCK KaTO H3BHPIIBA Pa3XOAM 3a MOCTPOSABAHE (BKIIOUUTEIHO
npuaoOuBaHe Ha Mapleiy) caMo IpH HaIM4KEeTO Ha J0Ka3aH Ila3apeH MHTEPEC 3a
KOHKPETHHTE HMOTH, KOUTO Ie OBbaT IOCTPOCHH 1 IPEANOKEHHN 3a IIpoJaxoa.

- Puck oT mpoMsHa Ha APYTHU IEHHU, CBBP3aHU ChC CTPOUTENCTBOTO. [loBeueTo nenu
HA MaTepHall M YCIYT'H, CBBP3aHU CHC CTPOHMTENICTBOTO CE IPOMEHAT B €IHA U
ChHIIA IOCOKa C IIPOMSHATA HA ICHUTE Ha ,,KPalHUTE IPOAYKTH — HEIBIDKHMHUTE
umoTH. ToBa € Taka, 3alll0TO BBPXY TAX HaM-TOJISIMO BIIMSHUE OKa3Ba THPCEHETO
OT CTpaHa Ha CTPOUTEIHHU MpeaNpHeMadn Ha MECTHHS Hasap. EJHO ChIIecTBEHO
M3KJIFOYSHHE OT TOBa MPABMIIO € IieHaTa Ha CTOMaHaTa. T3 ce BIusIe MHOT'O II0BEYe
OT CBETOBHHUTE II€HM OTKOJKOTO OT MecTHH (akropu. [lopams Tasum mpuduHa
MOXe Ja ce CTHTHE JIO CHTyalus, B KOSTO HEHWTE Ha CTOMaHaTa Ce IOKauBaT
JIOKATO IEHUTE Ha KpalHuTE IPOAYKTH HE C€ MPOMEHST WK criaaar. bearapckara
HKOHOMHKA IIpe3 TNOCIEAHHATE TOAMHM IOKa3Ba BCE MO-CHJIHA Kopenamus ¢
ukonomukure B EC. B gacTHOCT cBeTOBHATa (pMHAHCOBA U MKOHOMHYECKA KpH3a
ce OTpassiBa €JHAKBO M MOYTH €JHOBPEMEHHO (C pa3jirKa OT HIKOJIKO Mecena) Ha
CBETOBHHTE 1a3apy Ha UMOTH U Ha ma3apa B buarapusi. Hue ogaksaMe nieHuTe Ha
CTPOMTEJIHUTe MATepHad U YCIAYTH Jia ce IBIDKAT YCHOPETHO B IPOIEHTHO
U3PAKEHHE C MBHKCHUETO [ICHUTE HAa HUMOTHUTE.

(-) PuckoBe, cBBp3aHM ¢ MOBHINEHATa KOHKypeHIWs. BcnencTsue Ha 3HAYUTETHHS
pPBCT Ha OBJTapcKus Masap Ha HEJABIDKAMH HMOTH Ipe3 IOCIENHHUTE TOIWHH UIpenH
HACTHIIBAHETO Ha riiodanHata (PMHAHCOBA KPH3a, B CEKTOpA HABJSI30Xa MHOIO HOBH UI'DayH,
B T. 4. H MHOTO Yy)KICSCTpPAaHHH HHBECTHUTOpH. B pesynrar Ha ToBa OfxMe CBHICTENIH Ha
3aCHJIBAINATA C€ KOHKYPEHIIAS MEXIY CTPOUTESITHH (BMPMHE, areHIUY 33 HEABWKUMH UMOTH,
IPYKECTBa ChC CIIENUATHA WHBECTUIMOHHA IIeN, THPrOBCKK OaHKHM, PU3MYECKH JHIA M Jp.
ToBa ce orpassiBa Ha WHBECTUIMOHHHUTE pa3sxoid Ha JIpy>kecTBOTO M MOXE Ja JOBEIE IO
HaMaJIIBaHe Ha IIPUBJICKATEIHOCTTa OT HHBECTUIMH B IEHHH KHIKa Ha ., I'BJIJINH JIAWBH
I'PYIT” AJCHUIL.

B pesynarar Ha HacTosmara riobanHa QuHAHCOBA CHTyalys, PasBUTHETO Ha IIasapa
Ha HEIBIDKHMH HMOTH OTOesI3a 3HA4YMWTeNHa IPOMsSHA, KOATO 3alo4yHa Ipe3 IOCIeOHHTE
Mecer Ha 2008 r.
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ITpe3 m3mmuanara 2010 r. Ta3sw TEHACHNIMS C€ 3aCHIM NOPAad IIPOABIDKABAIIUTE
orpaHMYcHHA BHB (DUHAHCHpAHETO ¥ 3a JBETE CTPAHH - WHBECTHTOPH W KyIyBa4H.
3HaynTeneH € GPOAT HA OTIAJHAIUTE IPOCKTH mopaxy GuHAHCOBaTa KpU3a, HAH-MHOTO OT
KOWTO B CTOIMIATAa — MPOEKTH C TpemsuaeHa oduc miom oT Omm3o 850 xwmsiam KB. M.
['no6anHoTo 3a6aBsHe B CEKTOpa Ha HEJBHXKAMUTE UMOTH IIPEHECE CBOS HeraTHBEH edexT
BEpXy bobarapuws. EmHa oT TEHASHIMHTE € OTTEIVIIHETO HA IIO-PUCKOBUTE UYXIH
WHBECTUTOPH OT OBJIrapCcKus maszap M HABIM3aHETO Ha I10-KOHCEPBATHBHHMTE HEMCKH H
ABCTPHIMCKU KOMIIaHUH ¥ (OHIOBE.

B ycrnoBusaTa Ha MKOHOMHYECKa KpU3a U MOBHINCHA KOHKypeHIHs, JIpyXecTBOTO ce
CTPEMH Jla THPCH BCE OIE IIO/EHEHH CEKTOPH U HHINH, B KOMTO Jia Pealu3upa IO-BHCOKA
PEHTAOMIHOCT OT CpeJHATa 3a CeKTopa. B mombIHEHWe KOMIIAHHATA Ipejlara yCIyrd ¢
nobaBeHa CTOMHOCT 3a CBOMTE KJIMEHTH — €IHA, OT KOMTO € BH3MOXKHOCTTA 3a Pa3CPOYCHO
IUIAIIage 3a IEPHUOJT TIO-ABIET OT 5 TOIHHM.

(6) Jluxeern puck 3a napuyHume NOMOYY U CNPASLONUBAMA CIMOUHOCH

Jlpy>xecTBOTO MOXe na OBl M3IOKEHO Ha JMXBEH PHCK, aKO MMa Da3sMHHABAHE
Mexay BuAa ((QUKCHpaH WM IUIaBam JOXOJ CHOTBETHO JIMXBA) HA aKTUBUTE M HACHUBHTE.
OcHOoBHHTE akTHBH Ha JIpy>XeCTBOTO IPEACTaBISBAT WMOTH (IIO3EMJICHM MM TaKHBa B
IpolleC Ha m3rpaxiane). Moxe ha ce IpHeMe Ue Te3W aKTHBH ca ¢ (uKcupaHa IeHa WM
J0X0J, THhi KaTo IIeHAaTa UM HE C€ BJIMSE IPSKO OT NMPOMEHHM HA JHMXBEHHTE DPaBHUINA.
JIpy>KeCTBOTO e ce CTPEMH Ia (UHAHCHPA TE3W aKTUBH C IBITOBH MHCTPYMEHTH, KOHTO
chIO Ja Obaar ¢ pukcupana jmxsa. Koraro ToBa He € Bb3MOXKHO WM HE € OJIaroIpusTHO 3a
JPYKECTBOTO, TO MOXeE Iia IpuOertHe 1 JI0 M3NO0JI3BaHEeTO Ha JBIT ¢ IUIaBallia JHXBa. B Te3m
ciyugan J[py>KeCTBOTO 1€ aHATM3UPa TOCTOSHHO IPOTHO3UTE OTHOCHO JIMXBEHUTE IIPOICHTH.
B cayuall Ha 3HauUMTENHH DPHCKOBE OT TOJISIMO IIOKAUBaHE HA JIMXBHUTE, KOETO Ja OKaxKe
CBIIECTBEHO HETATHBHO BIMSHHE BBPXY HeYaIOUTE HA JPYXXECTBOTO, TO MOXKE Ja M3I0JI3Ba
JIEpUBATHBHE WM IpYTd (GUHAHCOBYM MHCTPYMEHTH 3a X€IKHUpPaHe Ha TO3HU pHCK. Tosa Morar
na OBIaT JOrOBOPH 3a Cyall Ha IUIAIaHKs OT IUIaBalla BB (QUKCHpPaHA JIMXBa, GIOUBPCH HIH
JpYTH HHCTPYMEHTH.

Crema ga ce oTOeNeXH, Ye EBEHTYAIHO YBEIMUCHHME Ha IA3apHUTE JIMXBEHH
IPOIEHTH BEPOSTHO IMe Ce OTpasd HeONaronmpHsaTHO M BBPXY HEHHTE H THPCEHETO Ha
HEJIBYDKAME UMOTH, Thi KaTO TOJIIMa YacT OT TE3M CHENIKH ce (PUHAHCHPAT ChC 3aEMH.

(6) Kpeoumen puck

B cBosra neitHocT JlpyXecTBOTO MOXKe Aa OBJe H3TOKEHO Ha KPEIUTEH PHUCK B
CIlyyamTe, KOTraTo IDIallia aBaHCOBO (TIPEIOCTaBsl aBaHCH) HA CBOM JOCTABYMIM MM HMa
B3eMaHMSA OT IpoJaxOM (BKILM HpH mpojaxda Ha pascpodeHo mnamane). Ilonurukara Ha
JIpy>ecTBOTO TpeIBXKaa U30ATBaHE MOKOJIKOTO € BB3MOXKHO Ha aBAHCOBM IUIAIAHUA.
Koraro Bce mak TakuBa ce HaJoXaT (HampuMep 3a 3aKyIlyBaHETO Ha OrpamMa, acaHChbOpH H
Ip. 3a CTposimé ce crpamu), JpyXecTBOTO INe aHAIM3Upa HOAPOOHO M 3aXBIOOYEHO
penryTanusaTa ¥ (UHAHCOBOTO CHCTOSIHHE Ha CHOTBETHHTE JOCTABUHIY U IPH HEOOXOIUMOCT
e H3WCKBAa OaHKOBH W IPYr'HM TapaHUd 3a J00p0o W3IBIHEHHE. AHAJOTHYHO IPH
OCBIIECTBABAHE HA MPOJAKOH HA CTOKH U YCIYyTH U IPefOCTaBsHE Ha KPEIUTH Ha KIMCHTH,
JIpy>KeCcTBOTO IIe aKIeHTHpa BEPXY KpeJUTHATA PEIyTalys Ha KOHTPAreHTHTE.

(2) JIuxeuoen puck
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JIMKBUIHUAT pPHCK BB3HHMKBA BBB BpPB3KA C OCHIYDSBAHETO HA CPEJACTBA 3a
neriHocTHTE Ha JIpyXKECTBOTO W YUpaBIEHHETO HA HErOBUTE IO3WIMH. TO# WMa jBe
u3MepeHus - puck JlpyxecTBoTo nja He O6Bb€ B CHCTOSIHHE A TOCPEITHE 3abJDKCHUSTA CH,
KOraTo Te€ CTaHaT M3UCKYEeMM H PHCK OT HEBB3MOXHOCT Jpy)XEeCTBOTO Ja peaqu3upa CBOH
aKTHBH IIPH IOIXOAIIA IEHA B B IPUEMIIUBH CPOKOBE.

Jlpy>kecTBOTO LeN ja NOANbpxKa OalaHC MEXAY CPOYHOCT Ha IIPUBIICUCHHUS PECYPC U
I'bBKABOCT IIPH U3IOJI3BAHETO HA CPEJICTBA C PA3IMYHA MaTypUTETHA CTPYKTYypa.

KomnanusTa ce cTpeMu ja HaMalsiBa PUCKOBETE OT HEJOCTUI HA JIMKBUIHHU CPEJICTBA
KaTo IpepueMa HHBECTHIMY ¥ CTPOUTEIHU paboTH caMO KOTaTo TIXHOTO (uHAHCHpaHe €
OCHUT'YPEHO CHC COOCTBEHH CPEJICTBA, ABAHCOBH IUJIAINAHMS OT KJIMEHTH WK 3a€MHY CPEJICTBA.
Jpy>XecTBOTO clienu OT Oyu30 (PUHAHCOBHTE Ma3zapH M BB3MOXHOCTHTE 3a HaOuWpaHe Ha
JIOIIBJIHUTENHN CpeAcTBa (COOCTBECHM MM JIBITOBH). J[py»KECTBOTO €€ CTPEMH Ja CHKpaTH
CpOKOBeTe 3a HabupaHe Ha II0JT00HH CPeJICTBA IPU HEOOXOUMOCT.

B ycnoBusiTa Ha HacTosmara (MHAHCOBA KpH3a, KOTATO JUKBHIHUSIT PHCK € BCE II0-
aKTyaJeH 3a jAelicTammre npemmpusitas, , JTBIIAH JJAMBH TPYIT” AJICHL] ce CTpeMHu
Jla peaynypa HETaTUBHOTO BIMSIHHE OT Hesl, KaTo 3a HEJTa € TIPENPHEIIO CICAHUTE MEPKH:

- JIpYyXXECTBOTO CJIEIM 3a CTPUKTHO CIIa3BaHE Ha JOTOBOPHTE CH C (DHHAHCOBH
MHCTHUTYIIMY, 32 J1a C€ H3KIIOYH BH3MOXKHOCTTA J]a C€ H3UCKa MIPEACPOTHO HOTacsBaHe;

- IlpropureTHa paGora ¢ (puHAHCOBH HHCTUTYIUH (Oamk#) B J00pO (HHAHCOBO
CHCTOSTHUE;

- OnTuMu3KpaHe Ha pa3sxoauTe, Ipepasriex/1aHe Ha HHBECTHIIMOHHATA Iporpama;

- AKTHBHO ThpCEHE Ha KyIlyBauWd 3a MpeularaHute oT J[pyXecTBOTO MMOTH C Ieln
reHepHpaHe Ha IapUYHM HOCTHIUICHUS B IOJUTbPKaHe Ha aJIeKBATHU ITAPHUYHH HATMIHOCTH

16 TIloAwrTmxa ;m MpoUEAYpPH 324 YIPABACHHE HA KAIIMTAAA

Iemmate Ha J[py>kecTBOTO BBB Bph3Ka C YIpPABICHHE HA KalluTaja ca:

. ma ocurypu cmocobHocTTa Ha JIpyXKECTBOTO Ja MPOINBDKH [ia CHINECTBYBa KaTo
JIeHCTBAIIO MPEIIPUSITHE T

o Jla OCHT'YpH aJIcKBaTHA PEHTAOMIIHOCT 32 aKIIHOHEPHTE.

KaTo OIIpE€ACII [I€HaTa Ha IPOAYKTUTE U YCIIYTUTE CH B CHOTBETCTBHE C HUBOTO Ha PUCKA.

JlpyKeCcTBOTO ympaBisiBa CTpYKTypaTa Ha KaluTaja W IpaBd HEOOXOIMMHUTE IONpPABKH B
CHOTBETCTBHE C IIPOMEHHTE B MKOHOMHUYECKaTa OOCTAHOBKA M PHCKOBUTE XapaKTEPHUCTHKH
Ha CHOTBETHHTC aKTHBH. 3a Ja MOJABpXKAa HIM KOPUTHpa KalUTaJoBaTa CTIPYKTYpa,
JHpyxecTBOTO MOXE Jja MPOMEHH CyMara Ha JUBHACHTHTE, M3ILIANIAHN Ha aKI[MOHEPHTE, JIa
BBpHE KaluTal Ha aKIMOHEPHTE, la eMUTHPAa HOBH aKI[UHM WJIM Ja Ipoiaje aKTUBH, 3a 1A
HAMAJIH 3a/1bKEHHUSTA CH.
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