Th/IIMH TAVIBH TPYIT ALICHL]
MexdureH ¢huHaHcos omyem
31 Oexemspu 2012 2.

LJIBIIIUH JIAUBH I'PVIT” AJICULL

Mexmmaea @Ourancos OT4yeT

31 JEKEMBPU 2012 r.



OrtueT 3a QUHAHCOBOTO CHCTOSHAE

Hosicnenus 31.12.2012 31.12.2011
‘000 aB. ‘000 as.
AKTHBH
Herexyumu akTUBH
WMoy, MalimHu, CHOPBIKEHUS 7 3072 3068
Herexynin aktiBu 3072 3068
Tekyuiu akTuBH
TBProBckU B3eMaHUsI-IPEIOCTaBEHU aB. 8 18
[lapu 1 napuuHU €KBUBAJICHTU : 9 39 5
Texymu akTuBU 39 27
OO0 aKTHBH ‘ 3112 3091
Hsroreui: Prnxosogure: %
T [Hans /Q(b6e3a /-




OTtyert 3a GUMHAHCOBOTO CHCTOSHUE

Hosichenns 31.12.2013 31.12.2011
‘000 ae. ‘000 nB.
Co0cTBeH KanmuTal
AKUIMOHEpeH KaIuTall 10 1300 650
[Ipemuu oT eMucum : 1 890 200
O6mu peszepBu 159
Hepasnpenesiena nedanta : 33
Hepasnpenesena sary6a (58) (1D
Texyma nevan6a/3aryba - : (304) (240)
0610 coOCcTBEH KamuTAaJl 2 828 791
Hacusun
Herexyniu nacusu
Hpyru 13 46 46
O010 HeTeKy M NAaCHBH ' : 46 46
Texyum nacusu '
3agbJDKEHHI KM JOCTAaBUUIN M KJIIMCHTH, B T.4.: _ 12 236 235
3aab/DKEHUS KbM IIepcoHaia U OCUTYPUTEIHU
MHCTUTYLIUH 15 2 17
3anbiokeHus o O0JUTrallMOHEH 3aeM 11 2000
HApyru 2
OO6uo TeRymy nNacuBU 238 2254
OG0 nacueu | 284 2300
OG0 co0cTBeH KAMUTAJ U NACUBH 3112 3 091
Hsroreui: PnkoBoauTe:
~ /Hajs foésa/




OTtueT 3a 10X04a

Hpuxoan or npogakom
B T.4. Ha HHBECTUIIMOHHH MMOTH

CebecroiinocT Ha npoja:kOuTe
Pa3xonu 3a BHHIOIHYU YCIIYTU
Pasxonu 3a nepconana :
Jpyru, B T.4. 06€31€HKa Ha aKTHBH
OneparupHa neuyanba/ (3ary6a)
OUHAHCOBH PazXOau

Heuanba npeau JaHBUH

Heuyanba/ (3ary6a)

T

H3roTBui: {\ / / A8 VA
T ] ¢
/ Creaa Knocik\(z ]
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Jara: 16.01.2013

Tosicnenne 31.12.2012  31.12.2011
‘000 iB. 000 xB.

0 24

24 13

25 25

18 206

(67) (263)

241 1

(308) (264)

(308) (264)

PuroBoauTen:

ZHanjsyCLGeBa/ -
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Mexdurer ¢huHaHcos omyem
- 31 dexemepu 2012 e.

OTuer 3a MPOMEHNUTE B COOCTBEHMS KAIIUTaI

Benuxwm cymu ca B ‘000 as.

Canpo xbm 1 ssayapu 2011 r.
BceobxBaTen n0xon
Ileuan6a/3ary6a

Hpyr BceoOXBaTeH H0X0N

0610 n1pyr BceoGxBaTeH 10X0/1
O06mo caeaKu cbe cCOOCTBEHHIHN

Canpno xbMm 31 nexemepu 2011 1.

Bernaxn cymu ca B 000 Js.

Caano xpM 1 sayapu 2012 1.
BceobxBaTeH n0x01
Tlegan6a/3ary6a

Hpyr BceoOXBaTeH 10X01
TloxpuBane Ha 3aryou
TTocnensan onenky Ha GA
OG0 Apyr BceoOXBaTeH JOXON
00610 caeKu ¢be cOOCTBEHHIH

Canpo xpM 31 gexemspn 2012 r.

Ocnosen IIpemuen J[pyrm  Hepaznpe-  O6Gmpo
KannuTaj  pe3epB  pe3epBH nejeHa KamuTAJ
neyan6a/z
. aryoa -
650 200 514 333) 1031
(355) (240) (595)
. 355 355
650 200 159 (218) 791
Hepa3znpe-
OcuoBen Ilpemmen  Jdpyrm JeneHa Oo6mo
KaATAJ pesepB pe3epBH  Te4yanfa/3 KanHTaX
aryba
650 200 159 (218) 791
(304) (304)
(159) 160 1
650 1690 2340
1890 (362) 2828

HAsroreua:

Jara: 16.012013

i V/ﬁé}m



ITb/InH JIAVIBH TPYIT AZICHLY
MexdureH ghuHaHcos omyem
31 Oexemepu 2012 2.

OTtyerT 3a [MapUYIHHUTC ITIOTOIIN .
( IMosichenna  31.12.2012  31.12.2011

‘000 8. ‘000 nB.
OnepaTupHa JedHOCT
TlocThIieHus OT KIUEHTH ' 24
[Tnamanus XbM JOCTaBIULIE ’ 21 %)
[Inamanus KbM [EPCOHAN H OCHIYPHTEIHI HHCTHTYIIHHU ' (38) 27)
TTnaTeHn/Bb3CTAHOBEH] NAHBIH : 1 8
Jpyru nnaniaaus oT orepaTuBHa feitHOCT ’ ' (7) (10)
Heren mapuyeH noToK OT onepaTuBHA AEHHOCT (65) 10
HuBecTHIIMOHHA JEHHOCT
Herten nmapuueH noTok OT MHBECTHIMOHHA feifHOCT 0 0
dunancoBa JeHHOCT
TlocTenenus or EMHUTHPAHE Ha IEHHH KHIDKA 2340
Ilnarenu 3aeMd = - | (2000)
IomyueHy mxsy | _
[Inamanus Ha JTHXBU i (241)
Jpyru napudHA HOTOIM OT GHHAHCOBA AEHHOCT -
Heren napuien l'IOTOjK or ¢unancosa AeHHOCT ‘ 99

i .
Herna mpomsina B nhpu H IapHYHH ¢KBHBAJCHTH 34 (10)
Iapy u Hapu4Hyu eKBUBAIEHTH B HAYAIOTO HA FOJHHATA ' S 15
INapn m napu4BaN eKBHBAJICHTH B Kpasi HA NepHOAA ' 39 5
Hsrorsuir: /
;7 /Ha}él Cn6eBa/




[TR/OVH NIAVBH TPYIT AfChL
MexduHen gouHaHcos omyem
31 dexemepu 2012 e.

ITosicHEHU Y

1  O6ma undopmanus

TpyxectBoTo ,,JIBJIIUBH JIAVH I'PYIT” AJICUL] e peructpupano ceriacuo 3JICHUL] 3a
CEKIOPUTH3HMPAHE Ha HEIBIDKHMH HMOTH. J[pyXecTBOTO (YHKIMOHHpPA KAaTO KOJEKTHBHA
VHBECTUIIMOHHA CXEMa 32 HEIBIKUMHU HMOTH: ,,CEKIOPUTH3AITHS HA HEIBHXUMH HMOTH
03Ha4aBa, 4ye JPYKECTBOTO 3aKyIlyBa HEJBIKHMH HMOTH C MAPWYHUTE CPENCTBA, KOUTO €
Ha0paJyIo OT MHBECTUTOPUTE Upe3 U3/[aBaHE Ha IICHHH KHIDKa (aKIHUH, OOIUralin).

JIPYy>K€eCTBOTO € YUPEIEHO B BIIACAHO B THPrOBCKMS PETHCTED Hpe3 Mecell oKToMBpH 2006 T.
Axipamre Ha JIpy>XecTBOTO ce THpryBar Ha ,,beiarapcka ¢pobmosa Gopea - Codms™ AJL

JpyxecTBOTO MMa enHocTeneHHAa Qopma Ha ympasiieHue. CHBETHT Ha JUPEKTOPHUTE € B
CBHCTaB, KAKTO CJIedBa:
e Mapun MBanoB Mapusnos - IIpencemaren Ha CpBeTa Ha TUPEKTOPHTE;
o Hapnga CredanoBa CrbeBa - 3amecTHHK-Ipencenaren Ha ChBeTa HA JUPEKTOPHTE U
W3mpiHuTENIeH TUPEKTOP;
o Dbopucnas ['eoprues ['eoprues — HezaBucuM 4iieH B CbBeTa Ha JUPEKTOPUTE.

O6cmyxBalo JIpy»KecTBO, cbhriaacHO wu3uckBanusta Ha 3/CUII, 3a wu3BbpHIBane Ha
cueToBOIHU JetiHoctH e ,,Ontuma Omut” AJL.

2 OcHoBa 32 H3roTBAHE HA (l)I/lHaHCOBI/ITe OTHETH

JIpy>KecTBOTO BOAM CBOETO TEKYINO CYCTOBOJCTBO B CHOTBETCTBHE C H3WCKBAHUATA Ha
OBIrapCKaToO THPTOBCKO M CIETOBOJHO 3aKOHOATEICTRO.

®uHAHCOBHUTE OTYETH Ha JPYKECTBOTO Ca H3TOTBEHH B CHOTBETICTBHE ¢ MexmyHapomsuTe
CTaHIMApTH 3a (uHaHCOBM oTdeTH, npuerd oT Komucusara Ha EBponelickus cpro3. Te
BKIrouBaT MexayHapoauute cderoBoxum crammaptw (International Accounting Standarts
(IAS)), Mexnaynaponaure craHmaptd 3a (umancoBum otdeTn (International Financial
Reporting Standarts (IFRS) u TenkyBammsta 3a TsaxHoTo mpumnarage (SIC - IFRS
interpreations). MeXIyHapOJHUTE CTaHTAPTH 334 (UHAHCOBH OTYETH BKIIOYBAT M
HOCIEABANINTE H3MEHEHNS W JOIBIHEHUS HA T€3W CTaHAapTH W THIKYBAHUATA 3a TIXHOTO
npuiiarafe, Kakro ¥ OBJEIUTe CTaHAapTH M TBIKYBaHWSITA 3a TAXHOTO IIpHIIArase,
M3rOTBEHM OT ChBETa IO MEXIyHApOoJHM cueToBoxHHU craHnaptw (International Accounting
Standards Board (IASB)).

3 OcHoBa 32 M3roTBAHE HA (PMHAHCOBHA OTIET

OUHAHCOBHAT OTYET Ha J[PY)>KECTBOTO € H3TOTBEH B CHOTBEICTBHE C MEXIyHapOIHUTE
cranmapru 3a punancoBo oruurane (MCPO), paspaboreru n nybnukysanu oT ChbBeTa IO
- Mexayraponsu cueroBoaun cragnaptd (CMCC) u npuetu ot EBponeiickus crio3 (EC).

OUHAHCOBHAT OTYET € M3TOTBCH B OBJITApCKH JieBa, KOETO € (PyHKIMOHAIHATa BalyTa Ha
JpyXecTBOTO.



ITL/OWH TAUBH TPYIT ALICHL]
MexduneH ¢hunaHcos omyem
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JelicTBamo npeampusTre

K®M narata Ha W3rOTBAHE HA HACTOAUIMS (HHAHCOB OTYET PBKOBOJCTBOTO € HAIPABHIIO
IpeneHKa Ha cliocobHOCTTa Ha J[py»KeCcTBOTO Ia MPOABIDKH CBOATA EHHOCT KaTo AeiCTBAI0
npeaupuaTEe Ha 0a3a Ha HailwgHata WHGOpPMAmMs 3a MpeABHAUMOTO Obaeme. Cien
M3BBPIICHIS Npersien Ha JelHocTTa Ha JIpyXKEeCTBOTO pPHKOBOACTBOTO /CBHBETET Ha
JUPEKTOpUTE OYaKBa, 4e JpyXecTBOTO HMa IOCTaThUHO (PUHAHCOBH pecypcH, 3a -Ja
HPONBIDKHM OIIEpPATUBHATA CH JEHHOCT B ONM3KO OBJemie M MpoabDKaBa Oa Ipuiara
IPUHIHAIA 32 JeHCTBAO IPEAIPUATAE IIPH H3TOTBIHETO Ha (PUHAHCOBHS OTUET.

4 TIpomeHH B CIETOBOAHATA IOAUTHKA
4.1 OOGu nosoxenus

CreTHATE HOBH CTaHAAPTH, U3MCHEHHUS U Pa3ICHEHMs, KOUTO ca B cuia oT 1 Suyapu 2010 r.
HE Ca CBBP3aHu C JedHoCcTTa Ha J{pyXecTBOTO B HAMaT eheKT BHpXY GHHAHCOBUSI OTYET: -

e MCOPO 1 “Ilpmaarame 3a wHpBH T Ha MEXAYHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBO
oruntare’” (w3MeHeH) — AOITbAHUTEAHN OCBOOOKAABAHNA 34 IPEAIPHATASL, IPUAATAIIA 32
mepsu T MCOO, mpuer or EC ma 25 roun 2010 r.;

e MC®O 1 “Ilpmaarame 3a wbpBH ObT Ha MEXAYHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBO

- orumrane” (pesusupar 2008 r.), mpuer ot EC Ha 25 moemspu 2009 r.;

¢ MCO®O 2 ,[laammape ma 6asata ma axumm (usMeHeH) - CAeAKH B paMKMTe H4 IPyHATA C
ImAarrase Ha 6a3ara Ha axuuH, uprer or EC Ha 23 mapt 2010 r.;

e MC®O 3 ,busnec xomOuaanuu” (peusupan 2008 r.), mpuet ot EC Ha 12 rorm 2009 r.;

e MCC 27 , KOHCOAMAMPAHH U HHAHBUAYAAHH puHAHCOBH ordern’ (pesumsupan 2008 r.),
npuer or EC #a 12 roun 2009 r.; '

e MCC 39 ,,®uraHcoBE HHCTPYMEHTH: IIPH3HABAHE H OIeHsBaHe  (m3MeHeH) - OTroBapsaim
HA JCAOBHATA XeAXHpaHu nosunuy, npuet oT EC Ha 16 centemspu 2009 r.;

o KPMCOO 15 ,,Criopasymenus 3a CTPOHTEACTBO Ha HEABIDKMMF HMOTH B CHAa OT 1
aayapu 2009 r., nprer or EC ma 23 roam 2009 1. 32 nepumoan xpm mam caea 1 aayapu 2010
T.;

e KPMC®O 16 “Xeaxupade Ha HeTHA HHBECTHIINA B YyKACCTPAHHA OIEPanus’ B CHA4 OT 1
oxromspu 2009 r., mpuer ot EC 32 meproan xpm man caea 1 roam 2009 r.;

e KPMCQOO 17 ,PasmpesescHre Ha HeNAPHIHM aKIUMBH Ha cobctseHmmure’”’, mpuer or EC
ma 25 moemspu 2009 1.;

e KPMCQO 18 , Ilpexsbpasne Ha akTHBE OT KamenTH , npuer ot BEC ma 27 moemspu 2009
I. B CHAA 33 IIEPHOAH KbM HMAK cAeA 31 oxromspu 2009 r.;

e  Toawmmmn moaobpernns 2008 r. — MC®O 5 | Herexyru akTuBm, ABPKAHY 33 IPOAAXKD2, I
mpeycraHoBeHM AeirocTr”, mpuern oT EC;

o  Topmmmuu nopobpenms 2009 r., mpuern or EC ma 23 mapr 2010 1.

4.2 Cranaapru, u3MeHEHUA U PA3:ACHCHHA, KOUTO BCE OIIE HE CA BAC3AU B CHAA U

HE Ce IPUAAraT OT IO-PaHHA AaTa OT APy>KeCcTBOTO

KbMm AaTaTa Ha 0A0OpeHIETO Ha TO3H (DHHAHCOB OTYET, HAKOM HOBH CTAHAAPTH, H3MEHCHUSA M
PAa3fACHEHUS KbM CHIIECTBYBAIIH BEUE CTAHAAPTH Ca IyOAUKYBAHM, HO HE CA BAE3AH B CHAA U €2
OrAM IPHAOKEHH OT IO-PAHHA AATA OT APYXeCTBOTO:

e MC®O 1 “Ilpuaarane 3a wspBa ObT Ha MeKAyHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBO
otunrane” (m3meHeH) — OTrpaHEYEeHM OCBOOOXAABAHUA OT CPAaBHUTEAHH OIIOBECTABAHUAL
coraacao MCPO 7 3a npeanpuatus, npusaramy 3a Tbpsr 0bT MCPO — B craa ot 1 roan
2010 r., mpuer ot EC ma 30 rorm 2010 r;
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e MCOO 1 “Ilpusaranme 3a IrppBYE bT HA MEXAYHADOAHHTE CTAHAAPTH 32 (PHHAHCOBO
- oTamTaBe” (u3MeHeH) - CBpbxuH(AanMa u dpukcupany AatH, B cuaa ot 1 roan 2011 1., Bee

omre He ca npuern ot EC; : :

e MCO®O 7 ,PuraHcoBH HWHCTPYMEHTH: ONOBECTABAHE — OTIMCBAHE — B CHAZ OT 1 roAm
2011 r., Bce ome He e npuet ot EC;

e MCOO 9, Punancosm macrpymenta’™ B cuaa or 1 smyapm 2013 ., Bece ome me e IIpHET OT
EC; ’

e MCC 12, Aagsmu BBPXy AOXOAH” — OTCPOYEHN AAHBIN — B CHAA OT 1 suyapu 2012 r., Bce
omte He e npuer ot EC;

* MCC 24 ,Onosecrssane Ha cBbp3anu Auna” (usMeHeH) B cuAa ot 1 sayapu 2011 r., npuer
or EC 32 19 roam 2010 r;

e MCC 32 ,,PuHancoBr HHCTPYMEHTH: IpeACTaBine” (usMereH) B cuaa o 1 despyapu 2010
r., ipret ot EC ma 24 aexkemspm 2009 1.;

e KPMC®O 14 »1IpeAriaamiane Ha MurrMaAHO burancHpane” B cuaa or 1 suyapn 2011 1.,
npuet or EC Ha 19 rorn 2010 r;

e KPMC®O 19 ,lloracssame Ha (pUHAHCOBM 3aABAKECHHS C MHCTPYMEHTH HA COOCTBEHMA
karmras” B cuAa oT 1 roan 2010 1., mprer or EC ma 23 roan 2010 1,;

o  Topunmum mopobperns 2010 1. B craa ot 1 smyapm 2011 1., ocBeH ako He e ITOCOUeHa APyTa
Aata, BCe omle He ca npuern ot EC.

43 Craupapru, u3MEHEHNA U PA3ACHEHNA, KOUTO BCE OINE HE CA BAC3AU B CHAA U
HE C€ IPHAATaT OT MO-PAHHA AATA OT APY>KECTBOTO

KoM parara Ha 0AOOpeHMETO Ha TO3HM (PHHAHCOB OTYET HAKOHM HOBH CTAHAAPTH, H3MEHEHUH H
PaS}ICHCHI/IH KbM C'bHIeCTByBaLHI/I Beqé CTaHAQ,PTI/I ca IIY6AI/IKYB21HI/I, HO HEC C32 BAE3ANU B CHUAA U HC
ca OMAM IIPHAOKEHHM OT ITO-PAHHA AATA OT APYKeCIBOTO.

P’I)KOBO,I[CTBOTO OYaKBa, 4€¢ BCHYKH HOBOBBBCACHHS IIC 6’bJIaT BKHIIOUCHH B CUYCTOBOJHATA
ITIOJINTHKA Ha HPY)KeCTBOTO 34 OTBPBHA OTUYCTCH IEPHUOL, 3alI04BaIll CICa Jarara, OT KOATO TC
BJIM3aT B CHJIA. I/IH(I)OpMaHI/ISI OTHOCHO HOBH CTaHIAPTH, H3MCHCHHA M PA3gCHCHUA, KOUTO CE
O4aKBa J1a uMar e(beKT BEPXY @HH&HCOBI/IH OTYCT Ha HPY)KGCTBOTO, € Ip€ACTaBCHA I10-I0TY:

MC®O 1 “TIpuaarane 3a Tbpeu ObT Ha Me>XAyHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBO
orunrane” (usmenen) — Orpanmyenn 0CBOGOXKAABAHIA OT CPABHUTCAHM OIOBECTABAHUS
ceraacao MCP®O 7 3a npeanpuarua, npusaramu 3a xspeu st MCPO — B cuaa or 1
10au 2010 r., mpuer or EC ma 30 rorm 2010 r.

Wamenennero Ha MC®O 1 - Orpanndesu 0CBOOOKIaBAHHS OT CPABHUTCIHH OTIOBECTSBAHMUS
ceraacEo MCOO 7 3a npeanpusTus, Opuiaramm 3a OspBu 06T MCOO — paspernaBa Ha
IpenpuaTHiaTa, npmnaramy 3a nepsu 0T MCOO, 51a He HpelacTaBIT CpaBHHUTETHA
nH(pOpMalg TIPH ONOBECTSBAHUATA CBIIIacHO u3MeHeHueto Ha MCOO 7 , Ounancoru
uacTpyMeHTH: OnoBectsiBane” oT MapT 2009 r. B repBarta roauHa Ha npmiarase 5a MCOO.

MC®O 1 “IIpuniaarase 3a nbpBH UBT Ha MeXIyHAPONHUATE CTAHAAPTH 32 (PHHAHCOBO
OTUYHTAHE” - H3MEHEHHsI OTHOCHO cBpbXuH(puanus n GuKCHpaHu JaTH, B cuia ot 1
roJu 2011 r., Bce omxe ne ca npuetu ot EC

MameHeHnsaTa BIIIOYBAT JBE NPOMEHHU B cTaHmapTa. [larata 1 suyapu 2004 r. e 3amenena ¢
nmararta Ha npemuHaBaHe kKpM MCOO mpu crenku, CBBpP3aHHM C OTIHCBAHE Ha aKTUBH U
HACHBH, ¥ IPH ONpeJeNIHe Ha CIpaBelIuBaTa CTOMHOCT HA (DMHAHCOBH AKTHBH M ITACHBH,
KaTo € M3IMOJI3BAT TEXHUKH 32 OIleHsABaHe. BropaTa IpoMsaHa MO3BOJIABA HA APYKECTBA CHEN
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HepHOJ Ha CBPBXMH(IALN /2 OUEHIBAT (QUHAHCOBUTE aKTHBH M MACWBH, JBPIKAHK IIPEIH
HOPMaJIM3HPAHETO HA WKOHOMMKATA, IO CIIPABEAJIMBA CTOMHOCT M Jia S M3MOJ3BA KAaTo
IprieTa CTOMHOCT IIPH U3TOTBSIHETO Ha IBpBUs 0TUeT 10 MCPO.

MC®O 7 ,,OunaHCcOBH HHCTPYMEHTH: OIIOBCCTHBaHe” — OTHHCBaHE — B CHJIa OT 1 |
2011 r., Bce ome He e npuer oT EC

N3zmenennero #za MCOO 7 Bogu 10 mo-rojsiMa Ipo3padHOCT IIPH OTYMTAHETO HA CACIKH C
IPEeXBHPISHE Ha (PMHAHCOBH HMHCTPYMEHTH U YJIECHABA pa3bHpaHeTo Ha MOI3BATEIMTE Ha
(GUHAHCOBUTE OTYETH OTHOCHO M3JAraHETO Ha PHCKOBE INPH MPEXBBHPISHE Ha (PHHAHCOBM
aKTHMBU ¥ €(eKTa OT TSX BBPXY (PMHAHCOBOTO CHCTOSHUE Ha JIPYKECTBOTO, 0COGEHO B Cirydait
Ha CeKIOpUTH3MpaHe Ha (PUHAHCOBU aKTHUBH. '

MC®O 9 ,,®unancosu maECTpyMenTH” B cuAa or 1 amyapu 2013 r., Bce ome He e npuer
or EC

MCQ@O 9 mpeacraBasBa IIHpBaTa 9acT OT mpoekra Ha CeBera IO MEXAYHAPOAHH CYETOBOAHK
cragpapta (CMCC) 3a samsma ma MCC 39 , @umaHCOBM MHCTPYMEHTH: IpPU3HABAHE K
onensmpane” Ao kpag Ha 2010 1. Toi#t samens wermpure Kareropuy (PHHAHCOBH AKTHUBU opu
TaxaoTo oneHssaHe B MCC 39 ¢ xaacucbuxarua Ha 623aTa HA €AMH CAMHCTBEH IIPHHIHIL
MCO®O 9 mamckpa BCHIKH CbI/IHaHCOBI/I AKTHBH A4 CE OIEHABAT MAM ITO AMOPTH3HUPAHA CTOMHOCT
HAW IO CIIPABEAAMBA CTORHOCT. AMOPTH3UpPaHATa CTOHHOCT IIPEAOCTaBI HH(OPMAIHS, KOATO €
IIOA€3HA IPH B3EMAHETO Ha PEIEHHS, OTHOCHO (PHHAHCOBH aKTHBH, KOMTO CE ADPIKAT OCHOBHO
C IIeA IOAYYABAHETO HA IAPHYHI ITOTOIH, ChCTOAIIM Ce OT HAAIlJAHE HA TAABHUIA U AUXBA. 32
BCHYKH APYTH (DHHAHCOBH aKTHMBH BKATOYHTEAHO TE3M, ADPMKAHH 32 ThPIYBaHE, CIIPaBEAAHBATA
CTOMHOCT ~IIPEACTABASBA HANH-IIOAXOAAIIATa 0asa 3a omermpame. MCOO 9 npemaxsa
HEOOXOAMMOCTTA OT HAKOAKO METOAA 32 OOE3IEHKA, KaTO IPEABIIKAA METOA 332 ODE3IIEHKA CaMO
32 AKTHBHUTE, OTYUTAHH IO AMOPTH3HPAaHA CTOMHOCT. AOIBAHUTEAHH PAa3ACAM BDB BPDH3KA C
obesIieHKa ¥ CYETOBOAHO OTYMTAHE Ha XEAXHpPAHE €3 BCE OIe B IIPOIeC Ha paspaboTsame.
PBKOBOACTBOTO Ha Apymecmo*ro CAeABA AA OLeHH epeKTa OT M3MEHEHUATa BBPXY (PUHAHCOBUAL
order. Bplipekn TOBa TO He OYaKBA M3MEHEHHATA Aa OBAAT IPHAOKEHH IIPEAN IYOAMKYBAHETO
Ha BCHYKH PASACAN Ha CTAHAAPTA U IPEAH A2 MOKE A4 CE OIIEHH TEXHUA IIAOCTEH ehexT.

MCC 12 ,,Aanbpum BBPXy AOXOAKM” — OTCPOUEHM AAHBIM — B cuaa or 1 amyapm 2012 r.,
Bce ome He ¢ npuer or EC

CTasAapTBT M3UCKBA APYMKECTBATA A2 OICHABAT OTCPOYEHHTE AAHDIH, CBbP3AHM C AKIWBH, B
3aBUCHMOCT OT HAYHMHA, II0 KOHMTO CE€ OYaKBA A2 OBAE BDH3CTAHOBEHZ TIAXHATA 0AAAWCOBA
CTOHHOCT 9Ype3 M3IIOA3BAHE HAW NPOAakKOa. Thi KaTo IpM MHBECTHUIMOHHN HMOTH, OTIHTAHL
mo copaseasmBa croiimoctT ckraacio MCC 40 | VmpecTHIMOHHEM HMMOTH , € TPYAHO H
CyOeKTHBHO Aa Ce OIIPEACAM KaKBa YACT OT BbH3CTAHOBABAHETO INE€ CE€ H3BBLPINH dYpe3
IIOCAGABAILIO HM3IIOA3BAHE HAHM IPOAAKDA, ce BHBEKAA M3KAIOYEHHE OT IIOCOYEHMA IPHHEIAI -
OHPOBEPKUMOTO IPEAIOAOKEHNE, Je DAAAHCOBATA CTOMHOCT HA ITOCOYEHNTE MHBECTHIIHONHI
nMOTH Ine ObAe BB3CTAHOBEHA CAMHCTBEHO Upe3 IpoAakOa. B pesyAaTar ma mameneHmero B
CTaHAApTa ca BKArouenw ykasaumara Ha [IKP 21 ,Aagpmm Bppxy AOXOA2 — BB3CTAHOBABAHCE HA
IIPEONEHEHNTE HEAMOPTH3YEMH aKTHBY ~ H Pa3ACHEHHETO € OTMEHEHO.

MCC 24 ,,OnosectsaBaHe Ha CBBbp3aHM Anna” (m3meHeH) B cuaa or 1 smyapm 2011 r.,
npuer or EC 52 19 r0an 2010 r.

M3sMeHeHMeTO OTMEHS H3UCKBAHETO 3a IIPEATIPUATHS OT IyOJHYHHSA CEKTOD J1a OIIOBECTABAT B
JeTaliii BCHYKM TPAH3aKIMH C NPABUTENCTBOTO M JIPYTW NPEAIPHITHS OT IyONMYHES
cextop. He ce u3mckBa OnoBeCTIBaHE HAa TPaH3aKIMUTE MEXAY IIPEIIIPUATHS OT IIyOIMIHAA
CEKTOp ¥ INpPABUTEICTBOTO, KaKTO M BCHYKM APYTH MNPEANPHATHS OT IyOIMYHHS CEKTOP.
BMecTo TOBa € HEOOXOJMMO OIOBECTSBaHE HA MMETO Ha IIPaBHTEICTBOTO, XapakTepa Ha
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BpB3KaTa, BUIA ¥ pa3Mepa Ha BCIKA OTIETHO 3HAYNMA C/IENIKA B KAYECTBEHO U KOIMIECTBEHO
oTIpelieNIIHE Ha pa3Mepa Ha OO0 3HAYMMU CHIENKH.

MCC 32 ,,®unancoBu MHCTPYMEHTH: IIPeACTaBaAHe” (M3MeHeH) B cmaa or 1 pespyapn
2010, npuet ot EC na 24 aexemepu 2009 r.

C mamenennero Ha MCC 32 ce yrounsBa Kak Ce OTYMTAT HAKOM UPAaBa, KOTATO EMHUTHPAHKTE
HECTPYMEHTHTE C2 ACHOMHHMPAHE BbB BAAYTAa, PASAMYHA OT (DYHKIMOHZAHATA BAAyTa Ha
emuTenTa. AKO Te3M MHCIPYMEHTH €A €MUTHpPAHH IPOIOPIMOHAAHO HA CBIIECTBYBAITATE
AKITMOHEPH HA EMHUTEHT2, 32 (PUMKCHPAHA ITAPHYHA CyMa, Te CAeABA A2 ObAAT KAacHpHIMpPaHT
KATO COOCTBEH KAITHMTAA, AOPH 4KO TAXHATA IIEHA HA YIPAKHABAHE ¢ ACHOMUHHPAHA BBB BAAYT2,
pasamdaHA OT PYHKIIHOHAAHATA BAAYTA HA TPEAIPUATHETO.

KPMC®O 14 ,ITpeansamane sa Mmuaumasno puaancupane” B cuaa ot 1 auyapu 2011 r.,
npuet or EC 5a 19 roam 2010 r.

Wsmenernmero mza KPMC®O 14 mspmckBa NpU3HABAHETO HA AKTHB B pasMep Ha Ao6p0130AHo
IPEATIAALIIAHE Ha IICHCHOHHE BHOCKH 32 MEHIMAAHO (DHHAHCHPAHE IO OTHOIICHHE Ha ObACIIN
ycayrm. llpeamaaTeHuTe BHOCKE BOAAT AO HAMaAfBAHE Ha pasMepa HA MHHEMAAHOTO
punarcupane B OBAEIIT IEPHOAH.

KPMC®O 19 ,IToracasane Ha (puHaHCOBH 3aABAYKEHUA C HHCTPYMEHTH HA COGCTBEHMA
Kanuras” B cuaa or 1 10au 2010 r., npuer or EC na 23 roan 2010 r.

KPMC®O 19 m3acugsa oTauTaneTo Ha (PUHANCOBH IIACHBH C IPEAOIOBOPECHI YCAOBHSA, KOHMTO
ITPEABIDKAAT IIOTACABAHETO HA 3aABAKCHUATA 9Ipe3 H3AABAHE HA MHCTPYMEHTH HA COOCTBEHHA
kamuTaA 3a Kpeauropa. Crmopea KPMCOO 19 mmcrpymentHTe Ha COOCTBEHHA KAIIHTAA,
W3AAACHH 32 ITOTACABAHE HA 3aABAKCHIE, IIPEACTABAABAT IIAATCHO BBH3HATPANACHHE M M3HCKBA
IPHU3HABAHETO HA PE3yATATA B IeuaAbara uAm 3arybara. ToBa ChOTBETCTBA HA OCHOBHIUA IOAXOA
OpH OTIYCBaHETO Ha 3aAbAkeHus cropeAa MCC 39. PasmepnT Ha medasbara mam 3arybata ce
OIIPEAEAS KATO PA3AHKA MEKAY OAAAHCOBATA CTOMHOCT HA (DIMHAHCOBHA ITACHB H CIIPaBEAAMBATA
CTOMHOCT Ha W3AAACHHTE MHCTPYMEHTH Ha COOCTBEHHA KauuTaA. B cAywail ge ciipaBeAAmBaTa
CTOMHOCT Ha HMHCTPYMCHTHTE Ha COOCIBEHHA KAIINTAA HE MOKE A4 Ce OLECHH HAACKAHO, CC
H3MOA3BA CHPABEAAMBATA CTOHHOCT HA CBIIECTBYBAINOTO (PUHAHCOBO 3aADAXMEHHE 33
OlLieHABAHE HA I1e9aA0aTa MAM 3ary0aTa M Ha H3AAACHITE HHCTPYMEHTH HA COOCTBEHIA KAIIUTAA.

Tomnmuau nmonobpenns 2010 r. B cuna or 1 smyapu 2011 r., ocBeH ako He € MOCOYEHA
Apyra garta, Bce ome He ca ipueru ot EC:

-W3menernero Ha MC®O 1 mosicHsBa, 4e NpeAnpusITHs, Npuiaramy 3a 1spsu 06T MCPO,
ge npmiaratr MCC 8 npu IpOMEHH B CUeTOBOJHATA NOJMTHKA, BH3HUKHAIM B PE3yNTar Ha
npemuHaBadeTo KbM MCOO wimm npe3 nepuoiuTe Ha IBPBUS (HHAHCOB OTUET, HM3TOTBEH
ceriaacio MCOO. VM3MeHEHHETO H3UCKBA OT IPENIPHATHATa, IIPUIArai 3a OBPBH IBT
MC®O, na onmoBecTAT U OOSCHST IIPOMEHHTE B CUETOBOIHATA ITOJUTHKA WM H3IOJI3BAHETO
Ha 0cBOOOX naBanudTa chriacao MCPO 1 B mepmosia MEXTy THPBHS MEKIHHEH (HHAHCOB
OTYET U IHPBUS TOJUINCH GUHAHCOB 0TUeT chritacHo MCOO.

Usmenenuero Ha MCO®O 1 pasmmpssa obxBata IIpU H3MOJI3BAHETO HA OIECHKA IIO
CIIpaBeJ/IMBa CTOMHOCT, IPeIW3BHKAaHA OT KOHKPETHO chrOHuTHE. B mbpBHa cu ¢duHaHCOB
oryer chrimacHo MC®O npennpusaTie, npuiaraino 3a nbpeu 15T MCDO, Moxe a H3I0I3Ba
OlleHKa IO CIpaBe/UINBA CTOMHOCT, NPEAU3BUKAHA OT KOHKDPETHO CHOWMTHE, KaTo IpHeTa
CTOMHOCT ¥ TpPH3HABA KOPEKIUITa OT IIpeolieHKara B HepaslpeneneHara nedanba. Tosa
BAXH H B CIy4amTe, KOraro KOHKPETHOTO CHOMTHE ce € CBCTOSJIO cje] Jarara Ha
npemuHaBane kbM MC®O, HO Ipe3 IepHOAUTe, BKIOYEHHM B IBpBHS (QHUHAHCOB OTYET
ceriacao MC®O. Jlpyrare npasuna Ha MC®DO 1 ce mpuarat kpM Jarara Ha IPEMHHABAHE
kM MCOO.
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Usmenenuero Ha MCPO 1 paspemaBa Ha IpeANpHUITHS ¢ OlIEPATUBHA JCHHOCT, NPU KOSTO
HPOJAKHHUTE ILEHM MHOJIEKAT HA IBPKABHO DPEryjHpaHe, Na H3MO0Ji3BaT OalaHCOBATA
CTOMHOCT Ha MMOTH, MAIIUHM H CHOPHKCHUS WU HEMAaTepUallHV aKTHBH, ONpeJelieHa Ha
0azaTa Ha CYETOBOJHMTE CTAHJAPTH, HPUIAaraHd IIO-PaHO OT IPEANPUITHETO, KaTo MpUeTa
CTOMHOCT KBM JlaTarta Ha peMuHaBane kbM MCQO.

-Mamenenuero Ha MC®O 3 (B cuna ot 1 roim 2010 r.) mosicHsBa, Ye MPU3HATOTO YCIOBHO
BB3HATPAXICHUE B pe3ylTaT Ha Ou3Hec KOMOMHAIMHK IIpey faTaTa Ha nprmiarane xa MCOO
3 (peBusupan 2008 r.) He cnenBa na OBe KOPUTHPAHO KBM JaraTa Ha npmiarane Ha MC®O
3 (pepuzupan 2008 r.) 1 AaBa yKazaHus 3a TMOCIEABAIOTO MY OIICHSIBAHE.

[IpaBoTo Ha W300p HpH OIEHSBAHETO HA HEKOHTPOJIMPAIIOTO YYaCTHE II0 CHPABEITHBA
CTOMHOCT MJIA TPONOPIMOHANHO HAa CTOMHOCTTa Ha pasrpaHUYMMHUTE HETHH AKTHBH Ha
mpuaoOWBaHuUs ce MIpHUilara caMo 3a KOMIOHEHTHTE Ha HEKOHTPOJIHPAIIOTO y4acTHe, KOUTO
yIOCTOBEPSBAT COOCTBEHOCT M JaBaT IIPaBO HAa TEXHUTE IPHUTEXKATENW Ja IIOIydaT
TPOMOPIIHOHANEH I OT HETHWUTE aKTUBH Ha HpuAOOMBAHUS B Cilydall Ha JIMKBHIAIWSL.
Vsmenennero Ha MCOO 3 moscHsIBa, Ye BCHYKH APYTH KOMIIOHEHTH Ha HEKOHTPOJIUPAIIOTO
yyacThAe cieABa Ja OBJaT OLEHSBAaHW II0 CIpaBeUIiBa CTOMHOCT KBM JaraTa Ha
npuo6uBaKe, OCBEH aKo HE CE M3UCKBA Jpyra oieHka coriacao MCDO.

Wsmenennero Ha MCOO 3 nosicHsIBa HaCOKUTE 32 OTYUTAHE HA TPAH3AKIMH 32 IUIAllaHe Ha
0azara Ha aKIWM HA TPUIOOMBAHMUS, KOWTO NPHIOOHBAINKAT C€ CHIVIACsBA MK OTKa3Ba Ja
IpHeMe, B CBOTBETCTBEE ¢ MeTosa chriacHo MC®O 2 xsM faTaTa Ha IpUI0OUBAHE.
-Usmenennero Ha MCOO 7 moscHsIBAa M3UCKBAHUATA 3a OMOBECTSBAaHE HA CTaHIApTa, KaTo
OTCTpaHsIBa HECHOTBETCTBHS, IIOBTAPSINN CE M3UCKBAHUSA U OT/AEIHU ONOBECTSIBAHUS, KOUTO
Morar Ja ObpIaT MOABEX JAIIH. ‘
-Usmernennero Ha MCC 1 nosicHsBa, 4e IpeApUATAITA MOTaT Aa IIPEJICTaBIAT U3UCKBAHHUTE
paBHEHMS 3a BCEKM KOMIIOHEHT OT APYIHs BCEOOXBAaTEH JOXOJ B OTYeTa 3a IPOMEHUTE B
cOOCTBEHMS KaUTAI WK B MOACHEHUATA KbM (PHHAHCOBHS OTYET.

-Wsmenenusra va MCC 21, MCC 28 u MCC 31 (8 cuia ot 1 1onmu 2010 1.) ca cBBp3au ¢
M3UCKBAHHUATA IIPH NEPCHEKTUBHOTO Ipuiarage Ha mpomenute B MCC 27 ot 2008 r.
-Nsmenennero sa MCC 34 nemu monoOpsBane Ha MEXIUHHOTO (HUHAHCOBO OTUHTaHE KaTo
IOSCHSABA H3HUCKBAHUTC OIIOBECTSIBAHUS BKIFOUMTENHO aKTyaJHWTE M3MEHEHHS B
m3uckBanuaTa Ha MCOO 7.

-Vsmenenwiero Ha KPMCO®O 13 mosicHiBa, 4Ye KOraTto CHpaBe/UiMBaTa CTOHHOCT Ha
parpaaute KpeauTm (Hamp. OOHyC TOYKM) c€ OIeHsBa Ha 0a3aTa Ha CTOHHOCTTa Ha
Harpamure, KOUTO e ObaT IPeOCTaBeH:, IIPH ONIPEEITHETO Ha CIIpaBeInBaTa CTORHOCT
Ha NaJCHUTe HarpaJd KPeIuTH TpsOBa Ja ce B3eMaT Ipel BUA OYAKBAHUTE KPEIAUTH, KOUTO
HIMa 73 OBJAT H3IOJ3BAHM KAKTO M OTCTHIKH WM IOONIPEHWs, KOMTO Omxa Owin
TpEIONKEHN Ha KIIMEHTH, KOUTO HEe ca CHEYENHIM Harpaau KpeIuTd IpH IBPBOHAYAIHA
TOKYIIKA. '

5 CpaBHuTeHH JaHHU

B HacToAIIMA OTYET € MPEACTaBeHA CpaBHUTEIHA HHGOPMAIMSI KBM IIPEIXOJHES HEPHOL 32
2011 romuna.
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6 CueroBOoIHA IIOJHTHKA
6.1 OO0wmu moJoKeHNNA

Haii-3paunvure CYCTOBOJIHM IIOIUTHKY, NPHIAraHu IIPH M3TOTBAHCTO HA TC3H (I)I/IHaHCOBI/I
OTUECTH, Ca NPCACTaABCHH IIO-A0JIY.

DuHaHCOBHTE OTYETH Ca M3TOTBEHU IIPH CIIA3BaHE HA IPHHIMINTES 3a OlEHKA 33 BCEKH BH
aKTWUBH, IIACUBH, IPUXOAU U pasxomu chriacao MC®O. basurte 3a orneHka ca ONOBECTEHH
noApo0HO MO-HATATHEK B CYETOBOJHATA ITOJIMTHKA KbM (DHHAHCOBHTE OTUeTH. PHHAHCOBHUTE
OTYETH Ca H3TOTBEHM IIPH CIA3BaHE Ha IPMHIMANA Ha JeHCTBAIO HpeATpHhsThe.

Crnempa ma ce oTOENEXKH, 4e IPH H3TOTBSIHETO HA INPEACTABEHUTE (PMHAHCOBH OTUECTH Ca
M3MON3BAHA  CYETOBOJHYM OIEHKA W JONYCKAaHWA. BBIpexH dYe Te ca Oa3HpaHM Ha
uHpOpMaITH, IpefocTaBeHa Ha PHKOBOACTBOTO KBM Jatara Ha M3rOTBSHE Ha (HHAHCOBHUTE
OTY4ETH, pEaHWTE pPEe3yNTaTH MOTaT Ja CE pa3ljifuyaBar OT HAIPaBEHHTE OIEHKH H
JOIyCKaHHUS.

3HaunTenauTe e(peKTH B TEKYIIUsI, MUHAJIHATE WIA OBJCIIU [EPHOJH, NPOW3THYAIIH OT
IIPUJIAraHeTo 33 I'bPBHU BT Ha FOPECIIOMEHATHUTE CTAaHAAPTH M Pa3sICHEHHUS MO OTHOIICHHE Ha
[peJICTaBsHe, IPHI3HABaHe U OICHKA Ha CYMHUTE HE ca BE3HUKHAIY.

6.2 Chneaxu B qymeCTpaHHa BAJYTA

OtnenHUTE €IEMEHTH Ha QHHAHCOBUTE OTYETH Ha JIpyXecTBOTO ce OICHSBAT BHB BAIyTATa
HAa OCHOBHATA HMKOHOMHYECKA Cpela, B KOATO TPEIIPHUATHETO WM3BHPINBA ACHHOCTTA CH
(“Dynxiuonanua Banyra”). DUHAHCOBATE OTYETH Ha JIpY)XXECTBOTO Ca U3IOTBEHH B
Opnrapcku Jesa (). ToBa e (yHKIHOHAIHATA BAIyTa W BalyTara Ha NpEICTABSHE Ha
HpyxecTBOTO.

Crhenxure B UyXKISCTpaHHA BalyTa C€ OTUMTAT TPHM ITHPBOHAYAIHOTO WM TIPW3HABAHE B
ordyeTHaTa BadxyTa Ha JpyXxecTBoTO Mo odunuanHus oOMEHEH Kypce 3a JCHS Ha CHIeiKaTa,
(obsBerus duxcuHr Ha bpiarapcka Haponxsa Oanka). IlpuxomurTe ¥ pasxomuTe OT KypCOBH
pa3mIKy, KOWTO BB3HMKBAT IPU YPEXKITAHETO Ha TE3W CHCTKA H IMPEOLICHABAHETO HA
NapUYHATE TTO3UIMH B UyXKIESCTpaHHA BajlyTa B Kpas Ha IIepHoxa, ca oTpazeHu B OTueTa 3a
JIOXOJTATE.

Basryrausat 6opxn B bearapus e BbBeieH Ha 1 romu 1997 r. B H3mbIHEHHE Ha IPEIIOPBKATE HA
Mexnaynaponuus Banyrer ©@onn (MB®) u nmppBoHaYaIHO CTOMHOCTTA HA OBITapCKUS JIEB
Oe ¢ukcupaHa KBM CTOMHOCTTa Ha TepMaHCKaTa Mapka B choTHouleHHe 1:1. Cren
BBBEXKIAHETO HA €BPOTO OBIArapcKuaT NeB Oe (uxcupan KBM eBpoTo B choTHOIeHHe 1EUR
=1.95583 1.

6.3 Ipuxomm n pa3x0zm

Hpnxomne BKIIXOYBAT HPUXOJIH OT Hpoz[a>I<6a Ha CTOKH, I'OTOBA NPOAYKIINA, HHBECTUIINMOHHN
HMOTH.
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IIpuxomute ce oueHsABAT IO CHIPABEIIIBA CTOMHOCT Ha MONYYSHOTO MM IIOMJIEKANOTO HA
HoJlyYaBaHe IUIalllale WM BB3ME3JABaHe, KaTo Ce OTUMTA CyMara Ha BCHYKH THLPIOBCKH
OTCTHIIKA M KOIM4eCTBeHM pabatu, HampaseHu oT Jlpyxectsoro. [Ipu 3amsama ma cxomHu
aKTHBH, KOUTO MMAaT CXOTHA [IEHa, Pa3sMAHATa He Ce pasrekaa KaTo CACTKa, KOSTO TeHEpHpa
npuxoqd. lIpuxojmTe ce mpu3HABAT B MOMEHTA Ha TIXHOTO PEATM3UPAHE, & Pa3XOMHUTE CE
HaYMCIIABAT [IPH CIIa3BaHE Ha IPHMHIIMIIA Ha CHIIOCTABUMOCT C PEAIU3UPAHUS [IPUXO]L,

ITpu nponmaxx6a HA CTOKH, TOTOBA NPOAYKIMS IPUXOIBET Ce MIPHU3HABA, KOTATO Ca H3ILIHEHH
CICTHATE YCIIOBHL: ‘
® 3HAYWTCITHUTE DPHCKOBE H ION3H OT COOCTBEHOCTTa BBPXY CTOKHTE, IOTOBATA
IPOIYKIMS ca IPEXBBPICHN BBPXY KYILyBaya;
e HE € 3ala3eHo NpOIB/DKABAINO YJYacTHE B YIPABJICHUETO HA CTOKHTE, TOTOBATa
IPOJYKIS MM e(EKTUBEH KOHTPOJI BBPXY THX;
e CcyMaTa Ha IIpuxojia MOXKe Jia ObJie HaJIeKIHO OICHEHA;
BEPOSTHO € HNKOHOMHYECKHUTE U3TO/IM OT CAeKaTa 1a ObIaT HOIyIeHH;
® HANpPaBEHUTE Pa3XOAM MM Te3W, KOWTO IPEICTOM Ja ObJaT HalmpaBeHH MOratT
HaJeXIHO fa ObIaT OLCHEHH;
® HajNWYWe Ha 3aBBPINCH eTall OT CTPOUTEICTBOTO (IOTOBOPEH C KIMCHTA), KaKTO H
IOJy49aBaHe Ha ChOTBETHO YOCTOBEPECHUE 34 MOJI3BAHE;

Karo 0606I_HCHI/I€ MOXEM Ja KaXeM, Y€ OCHOBHHA IIPHHIOUII 3aJISTHAJ B CYCTOBOIHATA
TIOJIATHKA Ha APYKCCTBOTO € CHIIOCTABUMOCTTA Ha IIPUXOIUTE € Pa3XOJUTeE. T.c. egsa cnen
OKOHYATCIHATa JOoCTaBKa Ha CTOKara, roroBara HpOlIyKIII/Iﬂ 1 HU3BBPIIBAHC Ha BCHYKHU
pa3xoau 3a OKOMIITICKTOBAHCTO UM, IPUXOJUTE 1IIE OBaaT IIpU3HAaTH.

HpI/IXOJI’BT, CBBp3aH CBhC CHCHKa IO IPEAOCTaBAHE Ha YCIYI'H, C€ IIpH3HaBa, KOrato
PE3YITATET OT CACIKATA MOXC HaACXKIHO Ma CC OLCHH.

OnepatuBHHUTE pa3xoid ce mpusHaraT B OTdeTa 3a JOXOOUTE B MOMEHTA Ha II0JI3BAaHE Ha
yciayraTa Wid KbM Jararta Ha TIXHOTO Bh3HUKBaHE. [loirydeHnTe MUBMICHTH, C M3KIIOUCHHE
Ha Te3W OT WHBECTHIIHH B aCOLMPAaHU JPYXKECTBa, ce NPH3HABAT B MOMEHTa Ha TIXHOTO
pazlpeeNieHue.

HpI/IXO)II/ITC U pasxoguTe OT OICpaly ¢ HyXAeCTrpaHHa BajlyTa C€ IIPHU3HaBaT TEKYINO IIpU
H3BBPHIBAHETO HA CACIKUTE U PCATM3UPaHETO Ha KYpPCOBHUTE Pa3IMKH OT TiAX.

HpI/IXO,Z[I/ITC OT TaKCH ¥ KOMHCHOHHH Ca BbB BPB3Ka C obmuaitaaTa OEeHHOCT Ha APYXKECTBOTO.

[IppxomuTe OT NWXBU Ce NpPUW3HABAT HA IPONOPLMOHANHA BpeMeBa 0as3a, ¢ H3IIOJI3BaHE
MeTo/a Ha e(eKTUBHATA JIHXBA. :

Korato enuo B3emaHe € CBMHHTEIHO, IPYKECTBOTO HamMalsiBa OaaHcoBaTa My CTOMHOCT O
HETOBaTa BHL3CTAHOBHMA CyMa — MpeanojiaraeMus ObJel MapuyieH MOTOK, JUCKOHTHPAH C
OHPBOHAYATHAS e(DEXTHBCH JIMXBEH IIPOIEHT Ha MHCTPYMEHTa — M NOJABIDKAaBa Jia pasrbba
JIICKOHTA KaTO IPUXOIH OT JILXBH.

CprimacHo MOJIella Ha CiIpaBCaIMBaTa CTOMHOCT BCHUKH MHBECTHULIMOHHUA UMOTH CE OLEHSIBAT
II6 CIpaBcaiiBa (nasapHa) CTOfIHOCT, KaTo Ha BCJIKa OaTa Ha HU3TOTBAHC Ha (1)I/IHaHCOBI/ITC
OTUECTH pa3JIHKara MCXKIY OamamcoBara U CIIpaBeajiaBaTa CTOMHOCT ¢€ OTYHTa Karo IIpuxon
UM pa3sxXxol OT IPEOICHKAa HA WHBECTUIIMOHHYU UMOTH B OTHCTa 3a JOXOIHUTC. AMOpTI/ISaHI/IH
Ha WHBECTHUIIMOHHUTEC HMOTH HE CC HAYKCIIIBA
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JpyKeCcTBOTO OTIHCBA MHBECTUIHMOHHATE CH UMOTH IIPH IIpojaxbara UM WIH NPH TPARHOTO
UM W3BaXIAaHE OT yroTpeba, B ciiyuail 4e He ce 0YaXBaT HHKAKBY HKOHOMMYECKH M3rOIH OT
TaxHata npojaxba. [lewanbure wnm 3aryOure, BB3HMKBAINH OT M3BAKIAHETO UM OT
ymorpeba wim npogaxbara UM, ce mpusHaBaT B Otdera 3a goxomute (BCeOOXBATHUS JOXOL)
M C€ ONpPEJENAT KaTo pasiiuKa MEeKITy HETHUTE MOCTHIUICHHS OT mpojaxbara u GaaHcoBaTa
CTOMHOCT HA aKTHBA.

6.4 Pasxomu o 3aemu

PasxoauTe 10 3a6MU OCHOBHO IIPEICTaBIISBAT JIUXBH IO 3aeMuTe Ha JlpyxecTBoTO. Benuku
pasxoIu IO 3acMH, BKJIIOYHUTENHO TE3H, KOUTO JUPEKTHO MOTAT Ja OBIaT OTHECCHH KBHM
3aKyIlyBaHEeTO, CTPOUTEICTBOTO Ha OTTOBapsll Ha YCIOBHATAa aKTHB, CE IIPH3HABAT KaTo
pa3sxo/ 3a epuoJia, B KOUTO ca Bh3HUKHAIM KaTo 4acT OT ,,(uHaHcoBH pasxomu’” B OTdera 3a
noxoxure. B ordera 3a BceoOXBaTHHS OXOJ Ca OTYETCHH JOMBIHUTEIHO ILIATEH: OAHKOBH
TaKCH, CBEP3aHH C IIPEJOTrOBAPSIHE HA 326MHH B3aUMOOTHOINCHHS.

JlpykecTBOTO HIMA B3€TH 3aeMU OT OaHKOBU HHCTUTYIHH Tpe3 2011 roauHa.

6.5 Hemarepuajanu aKkTHBH

HemaTepuanHMTE aKTHBH Ce ONEHABAT IBPBOHAYANHO HO ceGecTOMHOCT. B ciydamte Ha
CaMOCTOSITETHO TPHAOOMBAHE TSI € paBHa Ha IIOKyIHATa Ii€Ha, KakTO W BCHYKH
HEBB3CTAHOBUMM JIAHBIM W HAIPaBEHUTE HPEKH pPas3XoJ¥ BHB BPB3KA C TOATOTOBKA HA
aKTHBA 32 EKCIUTOATAITHS.

HOCJIG)IB&HIOTO OIcHsIBAHE C€ WU3BbpHIBA IIO0 IICHA HA HpI/II[O6I/IBaHe, HaMaliCcHa C
HATPYIIAHUTC aMOPTHU3alluUH U 3aI‘Y6I/I oT 06€3IICHKa. HanpaBeHHTe O6€3H€HKI/I CC OTUYHUTAT
KaTo pasxond ¥ ce IIPHU3HaBar B OrdeTa 3a JOXOIUTE 38 CHOTBETHHS nepuon.

[TocnenBammure pa3xoauTe, KOUTO BB3HHKBAT BHB BPH3KA ¢ HEMATCPHATHUTE aKTHBH CIIE
TBPBOHAYANHOTO TIPU3HABaHE, ce Ipu3HaBar B OTyera 3a HOXONUTE B IEPHOIA HA TIXHOTO
BB3HHKBaHE, OCBEH aK0 MMa BEPOSTHOCT T€ Ja CIIOMOTHAT Ha aKTHRBA Ja FeHepupa MOBeYe OT
I'EPBOHAYAIHO IpeABHICHUTE OB HKOHOMUIECKH H3TOAX M KOraTo T€3U pa3sxoay MoraT
HaeXIHO N1a ObJaT OICHEHH M OTHECSHH KBbM aKTHBA. AKO TE3H J[BE YCIIOBHS Ca U3IIBIHCHH,
pasxomuTe ce 106aBAT KbM ce0eCTORHOCTTA Ha aKTHBA.

AmopTH3amusiTa ce HM3YMCIIBA, KaTO €€ H3IOJ3BA JIMHEHHWAT METOJ| BBPXY OICHCHUS
NOJIe3eH CPOK Ha TOHOCT Ha OTACTHUTE aKTHBH, KaKTO CIe/Ba:

e codtyep 2 roMHA

e pyru 6 TOJWHH U HIECT Mecela

AMoprH3arysTa € BKIIOUYSHA B “pa3xo/y 3a aMOpTH3anysl 1 00e311eHKa Ha He(pHUHAHCOBH
AKTHUBH .

T’I:pI‘OBCKI/ITe MapKH M JHICH3H CC IIOKa3BaT IIO0 MCTOPHUYICCKA IICHA. Te mmart OrpaHHu4CH
TIOJIC3CH XXHBOT U CC OTHACAT 110 CG6€CTOI>1HOCT, HaMaJICHa ¢ HaTpynmaHaTa aMOpPTH3allU.
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JpyXecTBOTO HM3BBPIIBa BHUMATENHA IPEIEHKa, KOIaTo OIpenelisl Nald KPHTEPHUTE 3a
IbPBOHAYAJIHO IIPU3HABAHE KATO aKTHB HA PA3XOMAHUTE IO pa3pabOTBaHETO ca O ClIa3cHH.
[MpenenxaTa Ha PBKOBOACTBOTO € Oa3WpaHa Ha Iigj1aTa HanudHa HHQOpMAaIMs KM Jarara Ha
Oananca. B nomeiHeHHE BCHYKH JCHHOCTH, CBBP3aHH C pa3pabOTBaHETO HA HEMAaTepHalleH
IBITOTPacH aKTHB, c€ HaboAaBaT ¥ KOHTPOIKPAT TEKYIIO OT PEKOBOJCTBOTO.

W30paruaT Tpar Ha CHIIECTBEHOCT 3a HEMATCPHANHWTE IBITOTpaifHH aKTHBH Ha
JpyxectBoTo € B pazmep Ha 700.00 ns.

6.6 WmorH, MammuHH, CHOPBKEHA H 000pyIBaHe (HeTeKYIIH MATEPHAIHH

AKTHBH)

VIMoTHTEe, ManMHHUTE, CHOPBXKEHUATA W OOOpYIBAaHETO CE OLECHSBAT IBPBOHAYAIHO IIO
ceGecTOMHOCT, BKIFOUBAINA I[CHATA HA IPHIOOMBAHE, KAKTO M BCHYKH IMPEKH PAa3XOIH 3a
NPUBEKIAHETO Ha aKTHBA B pa0OTHO CHCTOSIHHE.

Ilocneapamoro OICHSIBAHE CE HU3BLpPUIBA BE3 OCHOBA Ha LUCHA Ha HpI/II[OGI/IBaHe, HaMaJICHa ¢
HaATPpYIIAHUTE aMOPTH3allu H BaPY6I/I oT O6C3HCHKa. HanpaBeHHTe 0663HGHKI/I CC OTUHMTaT
KaTo pasxol U C€ ipu3HaBarT B Oruera 3a JOXO0AUTE 3a CHOTBCTHHS IICPUOT.

IMocnenpammy pa3xoau CBBP3aHH C ONpPENCTICH aKTHB OT MMOTH, MAllHHH, CHOPBXEHUI U
obopyaBaHe, ce OpuOaBAT KM OalaHCoBaTA CyMa Ha aKTHBA, KOTaTO € BEPOSTHO
JAPY’KECTBOTO @ MMa WKOHOMWYECKH IIOJ3H, HAIBUINABAINY IIHPBOHAYANHO OIICHEHATa
e()eKTHBHOCT Ha CHINECTBYBAIIMS aKTHB. BCHUKE NPYTH MOCIeIBAIlH Pa3XOoy Ce IPH3HAaBAT
3a pasxo/l 3a MeproJia, B KOMTO ca HallpaBEeHU.

Jpy>KeCTBOTO € BB3NPHENO aNTEPHATHBHMSA MOAXOJ 3a HOCHEABalla OLECHKA HAa 3eMsi H
Crpazii ¥ MPEIOPBHYUTENHIS 332 BCHYKY OCTaHAIN HETEKyIH MaTepuanHu akTuBH. KeMm 31
nexemspu 2012 roarHa ApyKECTOBOTO € HATIPABUIIO N1a3apHA OICHKA HAa MIMOTHTE.

VBenuueHHsITa Ha CTOMHOCTTA, BH3 OCHOBAa Ha IIPEOICHKA Ha 3EMATa, CE OTYUTAT B
yBEJIMYeHHe Ha pesepBute. Hamanenus, KOUTO ca 0 pasMepa Ha IPEIUIIHA YBEINYECHMS 32
CHIMS aKTHB I Ce OTUMTAT KATO HaMaJleHHe Ha ChIs pe3epB. 1lo-HaTaThIIHN HAMAllCHHS
B CTOMHOCTTA HA aKTHBA CE OTYHTAT B HAMAJCHWE Ha NOIIBIHUTCIHUTE PE3EPBH (aKO UMa
TaKMBAa) WK KaTo TEKYI Pa3xo/l.

IIpeoneupunns pe3eps ce IPU3HABA KaTo Hepasnpenenena nevanba cliell U3BEXKIAHETO OT
ynotpeba Ha CHOTBETHHUS aKTHB.

Pesyirara OT H3BEXJAHETO HA HETEKYITH AKTHBH CE ONPENENST KATO Ce CHIOCTABST
HOCTHIIEHHATAa ¢ OajaHcoBaTa CTOMHOCT M CE OTYHTAT BEHB (I)I/IHaHCOBI/I}I pesynraTr 3a
HepHoIa.

Koraro 6anaHcoBaTa CTOMHOCT Ha JaJieH HETEKYI aKTHB € I0-BHCOKa OT BB3CTaHOBHMATa
CTOMHOCT, TO3H aKTHB ce 00e3IeHIBa IO HEroBaTa BE3CTaHOBIMA CTORHOCT.

VIMOTH, Mall¥HH, CHOPBKEHHS W obopyasane HPHIOOMTH IPH YCIOBHATa HAa (HHAHCOB
JU3HHI, C€ aMOpTH3upar Ha 0a3a Ha OYaKBAHHUS HOJNE3€H CPOK HA TOXHOCT, ONIpEIeNeH
HOCPEACTBOM CpaBHEHHE C HOJOOHM aKTHBH WM Ha 0a3a CTOMHOCTTA HA JIM3WHTOBHS
JOTOBOP, aKO HETOBHUAT CPOK € IO-KPaThK.
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AMOpTH3aIMITe HA UMOTH, MAUIMHK, CROPBKEHHS K 00OpyIBaHe ce HAYHCgBa, KaTo ce
H3MOJI3BA JIMHEHHUSAT METOJ BBPXY OLCHEHHS MOJIE3CH JKUBOT Ha OTAEIHUTE IPYIH aKTUBH,
KaKTO ClIe/iBa:

o Crpamm 25 ronuHA

o Mamuan 3,3 rOIuHY -
o ApTOMOOMIH 4 ropuHan

¢ (CTOmMaHCKH WHBEHTAp 6,67 roquau
e Kommotpu 2 ToTuHA

o Jlpyru 6,67 romuHA

N36paHusaT nmpar Ha CBINECTBEHOCT 3a MMOTH, MAINWHM, CBOPHLKEHHS W 00Opy/IBaHe Ha
HpyxectBoTo € B pazmep Ha 700.00 mB.

6.7 TecroBe 32 00€31€EHKA HA HEMATEPUAJIHITE AKTHBH M IMOTH, MAININHH,
CHOPBKEHHs U 000py/ABaHe

[Ipm m3umcnsaBane Ha obesmenkaTa JlpyxecTBoTo AedmHMpa Hai-Mankara pasrpaHAIMMa
rpyma akTHBH, 3@ KOMTO Morar Ja OBplaT ONpelesieHH CaMOCTOSTEIHH IMapudHM IOTOLIH —
eMHUIIA, TeHepupana TapuIHy OToM. B pe3ynrar Ha TOBa HIKOM OT aKTHUBUTE IIOJJIEKAT
Ha TecT 3a oOe3lieHKa HAa WHAWBHAyamHa 0aza, a Ipyrd Ha 0a3za eIWHHNA, T'eHepupaina
MIAPUYHH TOTOIIH.

Bcuuky akTHBY W €IMHUIM, TCHEPHUPAITH IapUYHU IOTOIH, CE TECTBAT 3a 00e3LeHKa, KOraTo
CHOUTHS WK MPOMSIHA B 0OCTOSITENCTBA HHAUKHPAT, de TSIXHaTa OalaHCcOBA CTOMHOCT MOXKE
1a He ObJe BH3CTaHOBEHA. '

P
Koraro Bp3cTaHOBMMATA CTOHHOCT Ha JaJI€H aKTWB WM €AWHUIlA, TEHEpUpala MapuiHU
IIOTOIH, € MO-HWCKa OT ChOTBETHATa OanaHcoBa CTOWHOCT, IIOCIENHATa cienBa Ja ObIe
HaMadeHa 10 pa3Mepa Ha BB3CTAHOBHMATA CTOMHOCT Ha aKTHBA. 10Ba HAMAICHHE
mpeacTaBisiBa 3aryba oT oOe3meHKa. 3a Ja OIpefelid BB3CTAaHOBHMAaTra CTOMHOCT,
PBKOBOJCTBOTO Ha JIPy»KECTBOTO U3YMCIIIBA OUAaKBaHHUTe OBICINH TAPUUHHU IIOTOLH 3a BCSIKA
eIMHNLA, TeHepHpaIa MapuIHu IIOTOIH, B OTIPEAEIIS TTOIXOSINIS TICKOHTOB (PaKkTop C 1ell
KaJIKyJIupaHe Ha HacTosINaTa CTOHHOCT Ha Te3HW Napuy4Hu IOoToIw. J[aHHWTE, H3IOJI3BaHU
P TECTBAHETO 3a OOE3IEHKA, ca NPSKO CBBP3aHH C IOCNETHMS OAOOpPEH IPOTHO3EH
oromxer Ha JIpy>KeCTBOTO, KOPHTHPaH IIPH HEOOXOAMMOCT, 3a Jha OBJe H3KIOYECHO
BIMSHHETO Ha OBJENTM pEopraHM3allid W 3HAYUTENHH I[0J00peHHs Ha aKTUBHTE.
JluckouToBHUTE (AaKTOPH C€ ONPENENST IO OTJEIHO 3a BCAKa €1HA €IUHHWIA, [eHepHpalla
MApUYHH TOTOIM, ¥ OTpa3sgBaT PUCKOBHS HPOQHI, OLEHEH OT PBKOBOACTBOTO Ha
HpyxecTBOTO.

3arybure oT 00e3IeHKa Ha €AMHMIA, TeHEpHpalia NAapH4YHU IIOTOLHM, C€ PaslpelelsiT B
HaMaJeHWe Ha OajaHCOBaTa cymMa Ha aKTHBUTE OT Ta3H €AWHHIA IIPOINOPLMOHAIHO Ha
fajiaHcoBaTa MM CTOMHOCT. PBKOBOACTBOTO HA [[pyKEeCTBOTO IpereHsIBa MOCICABAIIO Jalli
CHIECTBYBAT MHAMKAIMH 3a TOBa, ue 3arybara or oOesleHKa, NPH3HATA B IPEIXOMHH
TOIMHI, MOXKE Bede Ja He CHIIECTBYBAa WM Ja € HamayueHa. lIpusHara B MHHAI OEPHOX
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0663H€HK& Ce€ BBL3CTAHOBABA, AKO BBH3CTAHOBHMATA CTOMHOCT Ha CAuHuIaTa, reacpupama
TIapyuIHU IIOTOITH, Ha/iIBHIIIaBa HelHaTa OaxaHcoBa CTOMHOCT.

6.8 WuBecTHNUOHHHA HMOTH

ILPY)KGCTBOTO OT4UMTa KaTO HHBCCTHUHOHHN MMOTH CI'pajid, KOUTO C€ OBPXKAT IT0-CKOPO 3a
nonyanaHe Ha IMpUXo gy OT HAaCM KK 3a YBCIIMYCHHC Ha KallkTalla Wik U 34 IBETEC, HO CBUIO
H 3a nponax(6a B PaMKHTC Ha o0muaiinaTa HKOHOMUYECKA JeHHoCT.

VaBeCTHIMOHHATE HMOTH CE IIprU3HAaBaT - KaTO AaKTHB BEB (l)I/IHaHCOBI/ITe OTUHCTH Ha
,HPY)KCCTBOTO CaMoO IIpH YCIIOBHC, U Ca H3IIBJIHCHU CICOAHUTE IBC H3UCKBAHMA:
® BCPOATHO € Ja 6’B,I(aT IIOJIYUYCHHI 6’I)lIeIlII/I HKOHOMHYCCKH  H3IrOJH  OT
HHBCCTUIIMOHHUTC KMOTH
® CTOMHOCTTA HA MHBECTHIIHOHMHHUTE UMOTH MOXKE HAJCKIIHO Ha 6’5116 OUCHCHA.

I/IHBeCTI/IHI/IOHHI/ITe MOTH C€€ OLCHABAT NILPBOHAYATIHO IIO CC6CCTOﬁHOCT, BKJIFO4YBama
IIOKYyIIHaTa IICHa ¥ BCIAKAKBH PA3XOIH, KOUTO Ca HPAKO CBLpP3aHU ¢ HHBCCTAITOHHUA HMOT —
HaIpuMeED XOHOPApH 3a IIpaBHU YCIYI'd, JaHBIHU 10 IIPEXBEPILIHE HA MIMOTA U IPYT'HA pasXoau
II0 CACIIKara.

Cnen IIBPBOHAYAIITHOTO KM IIPHU3HABAHC HHBCCTHHUOHHHUTC HMMOTH, CC OTUHHTAT KaTo C€
H3II0JI3Ba MOACIHLT Ha cpaBeljuBatra CTORHOCT. CHpaBe}.UII/IBaTa CTOHHOCT OpeacTaBiriBa
Haﬁ—BGPOSITHaTa [I€HA, KOiATO MOXKC 1a 6’BIIC II0JIyUCHa Ha Ita3apa KbM JaTaTa Ha OaJramca.
I/IHBGCTI/IIII/IOHHI/ITC HMOTH CC IIPCOLCHABAT Ha TOJTUIITHA 0asa m ce BkmouBaT B OTyeTa 3a
HOXOIUTC 110 IIasapHu croitmoctu.. Te ce OIIpeICIAT OT HE3aBHCHMHU OICHUTCINA C
HpO(i)eCI/IOHaJIHa Knacn(bmcaupm 1 3HAYUTCICH IIpO(l)eCI/IOHaJIeH OIIUT, KAKTO H CKOPOLICH
OIIUT B MCCTOHAXOXJCHHUCTO W KaTeropudaTa Ha OICHABAHUSA HMOT, 6a3ﬂpa17n<1/1 CC Ha
JOKa3aTCJICTBa 3a Mas3sapHUTC yCJIOBHU. ’

[MpoMenn B copaBeUiBaTa ICHA Ha WHBECTUIIMOHHWTE HMOTH WM CTOHHOCTTAa Ha
mpogakbaTa Ha WHBECTHIMOHHUS MMOT ce oTpa3sBa B OtTdera 3a BCeOOXBATHHUA OXOX 3a
IepuoJa.

[Tocnensamute pa3xoiu, CBBP3aHA C WHBECTHI[HOHHN MMOTH, KOUTO Bede ca IPH3HATH BBHB
duHaECOBHTE OTIeTH Ha JIpyXecTBOTO, ce NpubaBiAT KbM OagaHcoBaTa CTOMHOCT Ha
HMOTHTE, KOraTo € BepOosATHO J[pyKeCTBOTO Ia IONydd ObICHIM HMKOHOMHYECKH H3TOMH,
Ha/[BHINABAIIM I'FPBOHAYAIHO OIEHEHATa CTOMHOCT HA CHINECTBYBAINUTE WHBECTHIHOHHH
HMOTH. BCHYKH Apyru mocieIBammy pa3xou ce Ipu3HaBar 3a pa3xo]l B IEpHOa, B KOUTO ca
BB3HUKHAM. ‘

Ilpes 2011 rommna, xakTo ¥ mpe3 Hacrosmara 2012 r. ApyXecTBOTO HAMa 3aKyIECHH
WHBECTHUMOHHHT UMOTH.

6.9 dunpancoBM aKTHBH

QUHAHCOBHTE aKTHBH, C M3KIIOUCHYE HA XCDKUPAIATE HHCTPYMEHTH, BKIIOUBAT CJICIHUTE
KaTeropuy puHAHCOBY HHCTPYMEHTH:
® KpEIHUTH U B3EMaHHS;
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L (bHHaHCOBI/I AaKTHBH, OTHHATAHH II0 CIIpABCJIMBA CTOHHOCT B Ieyay0ara Hin 3ary6aTa;
® VHBCCTUIHH, IbPXKaHU OO0 IaOCK, »
° (1)I/IHaHCOBI'I AKTHUBU Ha PasIlIoJIOXKCHHUC 3a npo,ua>K6a.

QDUHAHCOBUTE aKTUBHU CE€ PAsUPEHCIAT KbM OTACTHUTE KaTeTOPUH B 3aBHCAMOCT OT IIeJITa, C
KosiTo ca npunobutn. Kateropusara Ha JaneH (UHAHCOB MHCTPYMEHT OIpENEIsS METOAa MY
Ha OLCHSIBAHE W AWM IPUXOIMTE M Pa3xoJuTe ce oTpassBar B OTueTa 3a AOXOJIUTE HIH
JIHPEKTHO B cCOOCTBEHUS KanuTal Ha JlpykecTBOTO.

[Ipu 1ppBOHauYaNHO NpH3HaBaHe Ha (uHAHCOB axTHB JIpy)XECTBOTO IO OIEHSBA IIO
cripaBeIuBa CTOHHOCT. Pa3xoxuTe 1o caeikara, KOUTO MOTaT Ja ObIaT OTHECEHH JUPEKTHO
KBM IPUIOGHBAHETO WIIH M3/3BAHETO HA (PHHAHCOBHS aKTHB, C€ OTHACAT KBM CTOMHOCTTA HA
(GuHAaHCOBUAS aKTWB WM IIACHB, C H3KIIIOUCHHEC HAa ()HHAHCOBHUTE AKTHBU WM IACHBH,
OTYHTAHH TI0 CITPaBEIBa CTOMHOCT B evyanbaTa uiy 3arybara.

OTrnuceaneTo Ha (QUHAHCOB aKTHB C€ H3BBPINBA, Koraro JlpyKecTBOTO 3aryO0H KOHTPOI
BBPXY JOFOBOPHHTE TIPaBa, KOMTO ChCTaBIABAT GUHAHCOBHS aKTHB — T.€. KOTaTo ca M3TEKIIH
mpaBata 3a MOJydYaBaHe HA NAPUYHM IOTONHM, WNH € NpEeXBLpJeHa 3HAaukMMaTa 4acT OT
PHCKOBETE M M3TOJUTE OT COOCTBEHOCTTa. TecToBe 3a 00e3leHKa ce M3BBPINBAT KBM BCAKA
JaTa Ha HM3TOTBIHE Ha OamaHca, 3a Ja ce ONpEeNeNM Jaid ca Hammle OOEKTHBHU
JIOKA3aTeNICTBA 33 HAIMIUETO Ha 00e3lleHKa Ha KOHKPETHHM (PMHAHCOBHM aKTHBU UM TPYNH

(UHAHCOBH aKTUBH. '

JlnxpeHuTe INTAManus 1 JAPYTH MapHYHHU ITIOTOIH, CBEP3aHr C [IPUTCIKABAHCTO Ha (bI/IHaHCOBI/I
HHCTPYMCHTH, C€ OTpa3daBaT B OrdeTa 3a JTOXOOUTE IIpH TIOJY4YaBaHCTO UM, HE3aBUCHMO OT
TOBA KakK CE€ Oll€HsaABa OaancoBaTa CTOHHOCT Ha (bHHaHCOBI/I}I aKTHB, 3a KOHTO CE OTHACAT.

KpCI[I/ITPITe 1 B3EMaHuATa Ca HCEACPUBATHBHH (i)I/IHaHCOBI/I HHCTPYMEHTH C q)HKCI/IpaHI/I
Hnamasusd, KOUTO HC CC ThPIr'yBaT Ha aKTHBCH Iia3ap. er,Z[I/ITI/ITe K B3CMaHMATa IIOCJICIBAIIO
C€ OLICHABAT II0 aMOPTHU3HpaHa CTOKHOCT KaToO C€ M3II03Ba METOABT Ha e(i)eKTI/IBHI/DI JINXBCH
IIPpOICHT.

3HayrMM B3EMaHHI Ce TECTBAT 3a 00E3IEHKA IO OTEIHO, KOraTo ca IPOCPOYCHH KBbM JaTaTa
Ha GajaHca WIM KOraTo CHIISCTBYBAT OOCKTHUBHY JIOKA3aTENICTBA, Y¢ KOHTPAarcHTHT HAMA JIa
M3ITBJIHE 3a0bJDKEHHATA CH. BCHUKM JPYTH B3eMaHHUS CE TECTBAT 3a OOE3IEeHKa IO I'PYIH,
KOHTO CE OMPEACTAT B 3aBUCHMOCT OT MHIYCTPHUATA M PETMOHA Ha KOHTPareHTa, KakTo ¥ OT
IpYTH KPEAWTHH PUCKOBE, aKO CBHIIECTBYBAaT TakuBa. B To3m cCiydall IpPOLEHTHT Ha
obesreHKaTa ce ompenens Ha 0a3ara Ha HCTOPWYECKU MJAaHHM OTHOCHO HENOTaceHH
3a0BIDKEHHS Ha KOHTPAreHTH 33 BCAKa HICHTH(HUIUpaHa TpyIIa.

6.10 MarepuajHu 3a1acH, He3aBbPIICHO IPOH3BOICTBO

Jpy>xecTBOTO U3BHPINBA ACHHOCTTA CH, €IUHCTBEHO UPE3 BH3JIaraHe Ha PasIM4YHUTEe BUIOBE
NeHHOCTH Ha KOHKPETHH M3IBIHHTENH. T.e., APYKECTBOTO HE pasloliara ChC COOCTBEH
IEPCOHANl ¥ Bb3jara BCWukH pabotm Ha BeHMHEE Gupmu.  CebecroliHocTra Ha
HE3aBLPINEHOTO IIPOHM3BOJACTBO CE€ CBCTOM OT Pa3XOIHMTE 3a IPOEKTHPAHE, CTPOUTEIHO-
MOHTXHH paboTH, peKiama, CTPOHTETeH Hax30p, TaKCH M JpYrd. B cebecrodiHocTra Ha
roTOBATA MPOAYKIWs (HEABMXUME MMOTH — alapTaMeHTH, THPrOBCKH OOEKTH H T.H.) Iie ce
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BKJTIOYH KaTo €JIEMECHT M 9acT OT CTOHHOCTTA Ha 3eMsTa, KOATO CHOTBETCTBA Ha 00e3IeHKaTa
i, B CTICICTBHE OTPaHUYEHUTE TIpaBa 3a pazlnopexaaHe. 3eMsTa me 0ble oleHsBaHa (Crope;
M3MCKBAHUATA M Ha OBJIrapckara 3aKOHOBA ypenda) IOHE BEAHBXK T'OAWIIHO OT He3aBHCHM
munersupad oneHuTelr. CebecToNHOCTTa Ha TOTOBaTa MPOAYKITHSI BKIIOYBA M PA3XOIUTE IO
3aeMH, IPHUBIICUCHH 3a U3rPaXKIaHeTO Ha KOHKPETEH 00EKT.

IlpekuTe pasxoiM ce HATPyIBaT B MOMEHTa Ha TAXHOTO H3BBPIIBAHE IO IAPTHAM 3a
KOHKpeTHUTE O0EKTH, & HENpEeKHUTe Ce Pa3lpe/eaT NPOIOPIMOHaNHO HAa M3BBPIICHUTE 32
obexTa npexu paszxojd. HeTHaTa peaqusyeMa CTORHOCT € IIpeaioaraeMara IpojIaxHa neHa
B oOMyaifHus Xo4 Ha OuW3HEeca, HAMaJCHA C TPHUIOKUMHUTE IPOMEHJIMBH Pa3XoAd IO
nponaxbara. CebecToUHOCTTA Ha 3aIlacuTe BKIIOUBA TpaHcdepa 0T coOOCTBEHUS KanuTal Ha
nevanbure/3aryoute 0T Tpuw3HATH (KBATH(UIMpaHW) XCMKHHTH HAa NapWYHH IOTOIW,
CBBP3aHH C TIOKYIIKATa Ha MaTepUaTHH 3aIlach.

MaTepI/IaJIHI/ITC 3ammacy BKIIOYUBAT MaTCpHaid U I'OTOBa IPOLYKIIHAL. B cebecroiitHocTTa Ha
MaTCpHAITHUATE 3ailacy C€ BKIIOYBAT PasxOUTE IO 3aKYIYBaHCTO H APYTH HPCKHU Pa3xXOJH,
CBBp3aHA C HOCTaBKaTa WM. OUHAHCOBUTE pa3sxoau HE C€ BKIIOYBAT B CTOMHOCTTa Ha
MaTCpHUaIHUTC 3allacu. Ksm Kpass Ha BCCKH OTYCTCH ICPHOJ MATCPHAJIHHTC. 3alacu CC
OLIICHABAT IO IO-HUCKATa OT cebecTOHHOCTTa UM M TIXHATa HETHA pcanmsyemMa CTOMHOCT.
CYMaTa Ha BCAKa 0663H6HKa Ha MaTCPHUAJIHATE 3allaCy 4O HCTHATA UM pean3yeMa CTOMHOCT
CC IIpHU3HaBa KaTo pasxox 3a II€pruosia Ha 0663H€HKaTa.

Hernarta peanmusyema cTOMHOCT IIPEICTaBIIsIBA OYAKBAHATA TIPOJIAKHA [ICHA Ha MATCPHAIHUTE
3amacH, HaMaleHAa ¢ OYaKBAHWTE pPasXxoad IT0 Ipojaxdara. B ciywall ge MaTepramHute
3amacu ca OWiM Bede OOE3NEHEHM N0 HETHATa MM pealn3yeMa CTOMHOCT M B IIOCIIE/IBAIl
OTYETEH HIEPHOJ C& OKaXKe, Ue YCIOBUITA JOBENM IO 00e3HeHKaTa He ca Bede HalMIle, TO Ce
BL3IpHEMa HOBaTa MM HETHa peamsyeMa cToiirocT. Cymara Ha BB3CTAHOBABAHETO MOXKE 1A
OnIe camMo 0 pasMepa Ha OanapcoBaTa CTOMHOCT Ha MaTepUANHHUTE 3alacH IPEIH
o6esnenkara. Cymara Ha o0paTHO BBE3CTAHOBSIBAHE HA CTOMHOCTTA Ha MaTEPHAIHUTE 3allach
ce OTYHTA KaTo HaMaJicHHe Ha PasxOJuTe 3a MaTepHallil 3a JIepHoja, B KOHTO BH3HHKBA
BE3CTAHOBIBAHETO.

JIpy»XecTBOTO OIIpenesIsl pasXo[UTe 32 MaTepHaHY 3aMacH, KaTo U3I10J13Ba METOAa CPEITHO
IpeTerieHa CTOMHOCT.

ITpu mponax0a Ha MaTepHANHATE 3allacy TIXHaTa OanaHcoBa CTOHMHOCT C€ HpH3HABA KaTo
pasxoi B EPHOa, B KOMTO € IPH3HAT ChOTBETHUAT IPHXOL.

ITpe3 2011 rojuHa Ipy>KECTBOTO HE € HANIPABHJIO Pa3XO/M 38 MATCPUAHY 3aTIacH.

6.11 Jlanbnu BHpPXy Z0X0Aa

DuHAHCOBUAT pe3yaTar Ha J[pyXKecTBOTO He MOJIEKH Ha o0arane ¢ KOpnopaTuBeH MaHbK,
cerIL 9. 175 oT 3aKoHa 3a KOPHOPATHBHOTO IOZOXOIHO OOIaraHe.

6.12 Ilapu u napuYHH €KBHBAJECHTH
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Jlpy>eCcTBOTO  OTYMTA KAaTO MAapH W NapUYyHU CKBUBAJICHTH HANWYHUTE Hapu B Opoil u
HapUIHUTE CPEACTBA 0 GAHKOBH CMETKH.

6.13 Co0cTBeH KAUTAJ 4 IVIAIAHUS Ha NUBHICHTH

AXIOHOHEpHHUAT KamuTan Ha J[pyXecTBOTO OTpa3siBa HOMHHAJIHATA CTOMHOCT Ha
EMUTHPAHUTE aKIHH.

Hepasnpenenenara nevanta BKIIOYBA TEKYIIHA (MHAHCOB peE3yiTaT, mocoder B OTdera 3a
NOXOAWTE, KaKTO ¥ HAaTPYIIaHUTE IedasOu ¥ HEOKPHUTH 3aryOH OT MUHAIM TOJIHY.

JIpy»ecTBOTO € 3aAbJDKEHO 1o cunaTta Ha wi.10 oT 3akoHa 3a ApyxecTBaTa ChC CIICAATHA
MHBECTUIIMOHHA 1€ JIa Paslpe/ieNy KaTo JUBIJICHT He mo-Manko oT 90 Ha cro ot meyanbara
3a ()MHAHCOBATAa rOJWHA, ONpe/eNieHa II0 IOCOYEHHs HO-JOJy Ha4yuH ¥ IIpH CIIa3BaHe Ha
‘m3uckBaHmATa Ha wi. 247a or TwproBckus 3axoH. Ilewanbata 3a pasnpeneneHHE €
(buHAHCOBHUAT pe3ynTar (c4eToBOIHa Hedaniba/3aryba), KOpUTHpaH KaKkTo Cle/[Ba;

1. yBenuueH/HamMalieH C Pa3XOJUTE/IPUXOMUTE OT TIOCTE[BAIIA ONCHKA Ha
HEIBWXUMH UMOTH;

2. yBelWYeH/HAMAaJCH CBC 3aryOuTe/medaiOnTe OT CHSNKH II0 IPEeXBBPIISTHE Ha
COOCTBEHOCTTa BHPXY HEIBIDKAMHY MMOTH;

3. yBenwueH/HamMalieH B TOAHHATA Ha TMPEXBBPISHE Ha COOCTBEHOCTTA BEPXY
HEJBMXMMH HMOTH C TIOJIOKUTEIHATA/OTPHIIATEIHATA PA3IIHKa MEXK/LY:

a) TIPOJlayKHAaTa [eHa Ha HEIBIUKUMUS HMOT, U

0) cymara OT MCTOpHYECKATA T[CHAa Ha HEABIDKMMMSI MMOT M IOCIEIBALIUTE Pa3Xoly,
JIOBENH JIO YBENMHICHYE Ha OanancoBara My CyMa;

JIpy»XeCcTBOTO MOXKe Ja W3[{aBa camo Oe3HaJIMYHU aKIUW, perucTpupaHu 1o cMmerku B IIJI
AKIMH Ha JPYXECTBOTO MOTAT Jia Ce 3aIllCBaT caMO Cpelly NapUdHU BHOCKH M CIEJ
M3IUIAIIAHETO HA IBJIHATA MM €MHUCHOHHA CTOHHOCT, OCBEH B CIyJauTe Ha IPEBPBIIAHETO B
aKIU¥ Ha OOnWramuu, W3NaJCHH KaTo KoHBeprHpyeMH. OOHKHOBEHUTE aKIHUH C€
KiIacuuImpar Kato COOCTBEH KauTall.

IIOHCBJ’IHI/ITGJIHI/ITC pasxony, NPpACHIMH Ha EMHUTHPAHETO HA HOBU aKIWH MM OIIMHH, Ca
MIOKa3aHu B COOCTBCHMS KaIMTald Karo HaMmajeHHE Ha TIOCTBIUVICHUATA, HCTHO OT JAHBIIH.
Z[OH'BJIHI/ITCJIHI/ITC pasxolay, IIpIKoO CBBP3aHU ¢ EMUTHPAHETO Ha HOBHU aKIMy CE BKIIIOYBAT B
IcHara Ha HpI/II[O6I/IBaHCTO KaTo 49acT OT BB3HArpaXxJaCHuCTO IIpH IIOKYIIKaTa.

ZIPY)KGCTBOTO He MOXE Ja h37aBa aKI¥MH, KOMTO JaBaT IIpaBO HA IOBECYEC OT COWH Ijiac UIIH
JOIIBJIHHUTCHACH JIMKBHAAMUOHCH JIsIT. i

I{p}’)KGCTBOTO MOXE Ja H3JaBa pasiimdoyd KIacoBC aKIuH. AKmuHTE OT €IuH KJac
IIPEAOCTaBAT PaBHU IIpaBa Ha aKIIAOHCPHUTC.

JIpy»KeCcTBOTO MOXKE [la M3/1aBa CJICIHUTE KIaCOBE aKIIUH:

xac A — 0OMKHOBEHH NOMMEHHY aXIUH C IPABO Ha IJIac 1
Kiac B — npuBHIerupoBaHy aKIWHE C MPaBO Ha IapaHTHPAH KM HONBIHATENCH AMBUICHT M
6e3 mpaBo Ha Iiac.
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PaznuxaTa Mex Iy HOMHHAIHATA CTOMHOCT HA EMUTHPAHUTE aKI[UK ¥ EMHUCHOHHATA CTORHOCT
ce OTHacs B JOIIBIHHTEIHH PE3CPBU M IIPEICTABISIBA €IEMEHT OT COOCTBEHMS KAIlNTal Ha
IPYXKECTBOTO. : ‘

6.14 IlencwoHHM H APYTH 3aXB/DKEHUSI KHM IHEPCOHAIA

KpatkocpounnuTte 3aBDKEHHS KBM IEpCOHANA BKIIOUBAT HAJHUIM, 3aIUIATH M COIAAIIHHI
OCHUI'YPOBKH.

JpyxecTBoTo He € pa3paboTBa0 W HE NpWiara IDIAHOBE 3a BhH3HAIPAKICHHI Ha
CITy)KHUTEIUTE CJIe]l HaIyCKaHe WM JPYTH JIHITOCPOYHH BB3HAIPAXKICHHS M IUIAHOBE 3a
BB3HATPKAEHUS CJIeN HallyCKaHe Wi mox ¢dopMmara Ha KOMICHCAIMW C aKIHH, WA C
JISUTOBE OT COOCTBEHMSI KaltuTAall.

6.15 ®OurancoBH NACHBU

®UHAHCOBUTE NACHBH BKIIOYBAT OAHKOBH H 06HI/IFaHHOHHH 3a€MH, TBPIrOBCKH H OPYI'H
3aIbJDKCHHA U 38 IBJDKCHUA 110 CI)I/IHaHCOB JIN3HWHT.

QUHAHCOBUTE TTACHBH CE IPU3HABAT TOTaBa, KOTATO CHINECTBYBA JOTOBOPHO 3aIBJDKEHHE 32
IUIAIllaHe Ha IIApHYHH CYMH WJIH JAPYr (HHAHCOB aKTHB HA APYro IPEIIPUSTHE WIH
JIOTOBOPHO 3aJIb/DKEHHE 32 Pa3MsIHa Ha (PMHAHCOBH HHCTPYMEHTH C JPYTO NPEANPHITHE TIPH
IOTEHIMATHO HEOMArompHsITHA YCIOBHS. BCHUKY pazxoy, CBBP3aHHU C JIUXBH, ce IPU3HABAT
Kato (uHaHCOBHU paszxoau B OTyeTa 3a TOXOUTe.

BaukoBure 3aeMH ca OTpaseHHM B Oamanca Ha J[py»XeCTBOTO, HETHO OT pa3XOJUTe IO
MOJIyYaBaHeTo Ha Kpexauta. OUHAHCOBM Pa3xoaW KaTo MpeMus, IUIAaTUMA IIPH ypeKIaHe Ha
IBIra Wik 00paTHOTO MYy M3KYIyBaHe, ¥ IPEKH Pa3xoau IO clenkara ce oTtHacaT B Oryera
3a JOXOIUTE Ha MPHHITUIA HAa HAYHCICHHETO, IPH H3IOJI3BaHE Ha MeToja Ha e(eKkTHUBHUA
JMXBEH MHPOIEHT M ce MpUOAaBIT KbM IPEHOCHAaTa CTOMHOCT Ha (DMHAHCOBHS IIACHB 1O
CTENEHTA, B KOSTO T€ HE Ce YPeXIaT KbM Kpas Ha IEPHO0/Ia, B KOUTO ca BE3HUKHAIIH.

T’BpFOBCKI/ITe 3abJDKCHHSL C€ IIpHU3HaBaT IIBPBOHAYAIHO IIO0 HOMHKHAJIHA CTOHHOCT H
BIIOCJIECACTBHC CC€ OICHABAT II0 aMOPTH3HWpYyEMa CTOI>'IHOCT, HaMaliICHa C jjamadys 110
YpeXIane Ha 3aAbIDKEHHNETO.

JluBuieHTHTE, IUIATHMEH Ha akKiHoHepuTe Ha JIpy)XecTBOTO, ce IpH3HaBaT, KOI'AaTo
IuBUeHTHTE ca ofo0penu Ha ChOpanve Ha aKITHOHEPHTE.

6.16 IIpoBm3uH, YCI0BHA AKTHBH H YCIOBHH HACHBH

[Tpom3uwTe Ce TPU3HABAT, KOTaTO MMa BEPOATHOCT CETAIlHM 3aIbIDKCHUS B pPe3yirar OT
MUHAIHA CHOWTHA [ia JTOBEIAT JO W3XOJSNI MOTOK Ha pecypcH OT JIpy>KEeCTBOTO M MOXE Ja
OBJic HallpaBeHa HaJeKIHA OIeHKa Ha CyMaTa Ha 3aJBbIDKEHHMETO. BE3MOXHO € CPOUHOCTTa
M CyMara Ha M3XOJSIMNU HapuieH HOTOK Ia He ca curypHu. CeraummHo 3aJbJDKEHHE Ce
HOpaXia OT HAIMYAETO Ha IIPaBHO MM KOHCTPYKTHBHO 3aXbIDKCHAC BCIICICTBIE HA MUHAIN
cubuTHa. IIpoBU3MHTE 3a NIPECTPYKTYpHpaHE ce NpPHU3HABAT CaMO aKo € paspaboTeH H
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IPUIIOKEH oApobeH (hopMalieH IUIaH 3a IPECTPYKTYPHPaHe MM PHKOBOJCTBOTO € OOSIBHIIO
OCHOBHMTE MOMEHTH Ha IUIaHa 3a HPECTPYKTYpHUpaHe Ipe] 3acerHartute Jmna. [[poBusun 3a
Opaemu 3aryou oT AefHOCTTa He Ce IIPHU3HABAT.

C}’MaTa, KOATO CC€ IIpU3HAaBa KaTO MPOBU3HUA, CC M3YHUC/IABA HA Oaza Hall-HaAeXTHATA OICHKA
Ha pa3xoIure, H606X0,ZII/IMI/I 34 YpexJaHe Ha CETalllHO 3aab/DKCHHUC KBM Kpasd Ha OTUYCTHHA
IIEPUOa, KaToO ChIIO Taka C€ B3E€MaT B NPCABUJ PUCKOBCTC W HECUT'YPHOCTTA, BKIIFOUHUTCIIHO
CBBp3aHH CHC CCrallTHOTO 3aABbJDKCHHC. HpOBI/IBI/II/ITC €€ NTHCKOHTHpAT, KOTraTo e(I)CKT'BT oT
BpEMCBUTE pa3jIiKy B CTOMHOCTTA Ha TIapUTE € 3HAYHUTCIICH.

Obe3meTeHnss OT TPETW JHIa BBB BpPB3Ka C JaJeHO 3aabipkeHue Ha JIpyecTBOTO ce
IIpU3HABAT KaTo OTJEJIEH aKTUB. 103U aKkTuB, 0Oaue, HE MOXe Jia HaJ(BUNIaBa CTOHHOCTTA Ha
CBHOTBETHATA IIPOBU3HSL.

[TpoBu3uuTE Ce mpepasriaexaaT KbM BCIKa OanaHcoBa JaTa ¥ CTOHMHOCTTa MM ce KOPHTHpA,
Taka dYe Ja oTpasu Hai-mobpaTa npmbOam3uTeNHa OIEHKAa KBbM JaraTa Ha Oanmadca. B
CITy4anTe, B KOUTO C€ CUUTA, YE € MAJIKO BEPOSTHO Jia BB3HHUKHE M3XOISAIN IIOTOK PECYPCH B
pesyiTatr Ha TeKylIo 3aIbJDKeHME, TakoBa 3aIbJDKCHHE He ce Ipu3HaBa. [[pyKecTBOTO He
MpHU3HABA YCJIOBHH aKTHWBH, THH Karo IPHU3HABAHETO MM MOXE Ja KMMa 3a pe3ynTar
IpU3HABAHETO HA JOXOJ, KOKTO MOJKe HEKOTa [a He ObJe pealn3hpaH.

6.17 3mHaunM#; npeneHKW HA PHKOBOACTBOTO NPH INPWJIATaHEe HA CUETOBOJAHATA
HOJTUTHKA : :

3HaYrMUTE NPEIeHKN Ha PBHKOBOACTBOTO NPH IPHIAraHeTO Ha CYETOBOJHWUTE HMOIWTHKH Ha
Jpy>ecTBOTO, KOMTO OKa3BaT HaH-CHIIECTBEHO BIMSHHUE BBPXY (PUHAHCOBHTE OTYETH, Ca
omucaHd T0-7oiry. OCHOBHUTE W3TOYHMIM Ha HECUTYPHOCT IPH H3MOI3BAaHETO Ha
TIPUOTU3UTETHATE CYCTOBOJHA OIICHKH Cca OIIMCAHH B nosicHernue 6.18.

6.18 HecurypHocT Ha CI€TOBOJHUTE HPUOJIHZHTEIHHE OLCHKH

ITpu m3roTBsiHETO Ha (HYMHAHCOBUS OTYET PBKOBOJCTBOTO IIPaBU pPEIUIA IIPENIIONOKECHUI,
OIIEHKH W JOIYCKaHNs OTHOCHO MPU3HABAHETO ¥ OLICHIBAHETO HA aKTUBH, IIACUBH, IIPUXOIH
U pa3xoJIu. ‘

I[eﬁCTBI/ITeJIIII/ITe pe3yjaTati MoraTr jJga ce pasamdaBar OT IPEAIIOJIOXEHUATA, OLUCHKHTC H
JOIyCKaHWATa HA PBKOBOJACTBOTO M B pPCAKH CiIydall CBOTBCTICTBAT HANBJIHO Ha
IIpeABAPHUTEIIHO OUCHCHUTE PE3yNTATH.

I/IH(l)OpMaIII/ISI OTHOCHO CBIICCTBCHUTE UIPCIAIONIOKCHAA, OLCHKH M HOIIYCKaHHA, KOHTO
OKa3BaT Hal-3HAUHUTEIHO BIHSHUE BBEPXY IIPH3HABAHETO U OICHABAHETO Ha aKTHBH, ITaCHBH,
IIPUXOJA ¥ pasxo iy € IpCACTaBCHa I10-40JIY.

6.19 Oo0ezuenxa

3a 3aryba or ofe3uecHKa ce IpU3HABA cyMaTa, ¢ KOATO OajiaHcoBaTra CTOMHOCT Ha IaieH
aKTHB WM €IMHHMIQ, TeHepupania [apHyHH IOTOIM, IPEBHINABA BBL3CTAHOBMMATA UM
CTOMHOCT. 3a Ja ompeiend BBH3CTAHOBHMATA CTOMHOCT, PBKOBOACTBOTO Ha JIpyKEeCTBOTO
WM3YUCIABA OYaKBaHUTe OBICIIH MapWdHH TIOTONM 32 BCAKA €IMHULA, TeHepHpama mapudHu
HOTOLM, ¥ OUpeels MOJXOMAIHS JUCKOHTOB (DAKTOp ¢ IeN KaJKyIMpaHe Ha HAcTOSIaTa
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CTOMHOCT Ha Te3W IapuuHu mortoru. Ilpw m3umcisiBane Ha OYaKBaHWUTE OBJCINU MAPHUHA
HOTOIM PBKOBOJICTBOTO MPaBM MPEIIOIOKEHUSI OTHOCHO OBaenmTe OpyTHH Teuanoun. Te3un
IMPEIOIOKEHHST ca CBBp3aHM ¢ Opjemu crOuTHS u obcTosTencrBa. JledcTBurennnTe
pe3yaTaTH MOraT Jia ce pa3iHuaBaT W Aa HaJOKaT 3HAUUTENHH KOPEKIWH B aKTHUBHTE Ha
JIpyXecTBOTO Mpe3 ciie/iBalnara OTYETHA TOIUHA.

B moBedeTo cJiygqad OHOpEeac/iiHCTO Ha IPUWIOKHMHUS JTHACKOHTOB (l)aKTOp BKJXO4YBa
H3BBPIIBAHE Ha MOAXOAAINH KOPCKUHUH Ha nasapHIm PHUCK H Ha pI/ICKOBI/I (baKTOpI/I KOHUTO Ca
CHCHI/I(I)I/IT—IHI/I 34 OTHCIHHTC aKTHBH.

6.20 Ilose3eH :KMBOT HA AMOPTH3UPYEMHTE AKTUBH

PBKOBOICTBOTO IpepasTiekaa MONE3HHs KABOT HA aMOPTH3MPYEMHTE AKTHBH B Kpas Ha
Bcekn ordereH nepuolA. Kem 31 mexemspm 2012 T. pBKOBOACTBOTO OIPEHEI IOJE3HUA
JKMBOT Ha aKTHUBHUTE, KOHTO IPEJCTaBIABAa OUYAKBAHUAT CPOK HA IION3BAHE HA AKTMBHTE OT
HpyxectBoTo. baragcoBuTe CTOHHOCTM Ha aKTHBHTE Ca AHANM3UPAHU B TOSCHEHHE S.
JIeHCTBUTETHUAT TOJIE3€H XKUBOT MOXE Jla C€ pa3judaBa OT HalpaBeHATa OLEHKA IOpaiy
TEXHHYIECKO U MOpaHO w3xabsBaHe, IPeIUMHO Ha COPTYCpHM IPOIYKTH M KOMIIFOTBPHO
obopynBaHe.

7 VimorH, MAIIUHH, CHOPHIKEHHS U 00opynBane (MaTepHaTHH AKTHBH)

BamancoBara CTOMHOCT Ha WMOTUTE, MalllUHUTE, CBOPLXKCHUATA K O60py,[[BaHCTO, MOXC J1a
6’1:»,116 IpeacTraBeHa KaKTo ClIeaBa:

3ema Crpamm Kommiorspa Tpancmopra  O6mo
- 0 U cpeacTBa
HHBECT. oOopyABaHe
Amorn
‘000 ‘000 as. ‘000 aB. ‘000 xB. ‘000 nB.

JIB.

Otyerna crofiHOCT :
Cango keM 1 Suyapu 2011 1. 3274 ‘ 3274
Hoponpunobutu akTUBH '
[Tomo6penus

Canmo xeM 31 nekeMBpH
2011r. 3274 ' 3274

AMopTH3anus

Canmo xpm 1 Sryapu 2011 1.
Hauncnena AMopTusarus
kbM 31 mexemBpm 2011 r.
OTnucany aKTHUBH

OTnrcaHa aMOpTH3AIMSA

Canmo xpM 31 mexeMBpu
2011 r. , 3274 ’ 3274

[Ipeonenka Ha (206) ' (206)
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MATCPUHAJIHUTE aKTUBU

bajmancosa cTroifHOCT KBM

31 nexemspu 2011 1. 3068 : 3068
3ema Crpamjm Kommworepn Tpawmcmopra  O6mpo
- 0 H cpecTBa
HHBeCT. o0opyaBaHe
Hmotn
‘000 <000 xB. ‘000 as. ‘000 .  “000 8.
JIB.

OTr4yeTHA cTOHHOCT :
Canno xeM 1 sryapu 2012 1. 3068 _ 3068

HosonpnmoOuty akTuBm

ITonobpenus :

Canmo xpM 31 mapt 2012 1 3068 3 068
AmMopruzanus

Canmo xpM 1 sHYapu 2012 1.
Hawmcnesa AMopTu3anus
kbM 30 cenremBpu 2012 .
Orucasy aKTHBH
OTnrcana aMopTH3anys

Canno xsM 30 cenreMBpH

2012r

[Ipeonenka Ha

MaTepHaHUTE aKTHBH 4 ' 4
bajiancoBa CTOHHOCT KbM ' :

31 nexemspu 2012 r. 3072 3068

8 T'bpl" OBCKH B3¢MAaHHA — IIPEIOCTABCHH aBaAHCH Ha 10CTABIHIIH

Bzemanuara or KIWEHTH ca d)OpMI/IpaHI/I OT CKIHYCHH IPCABApUTCIHH AOTOBOPH H
 HEHU3ABLJDKEHH BHOCKH IIO IIPHCTHTC CXCMH Ha IUIAINaHe. BzemanusaTa ca ChC CTEIEH HA
H3UCKYEMOCT B PaMKHTC Ha €JHA I'OJUHA.

Bewuky THProBCKH U APYTH B3eMaHUS Ha J[py’kecTBOTO ca IperielaHy OTHOCHO MHIHMKAIMH
3a oOe31reHKa.

banancosara cTOHHOCT Ha TBPrOBCKHTE B3eMaHUA C€ CUHUTA 3a pasyMHa HpI/I6JII/IBI/IT6J'IHa
OICHKA Ha CIpaBCIImBaTa UM CTOMHOCT.

JIpyXKECTBOTO ¥WMa B3E€MaHHS OT KIHMEHTH, KOHMTO ca € TEKyIl Xapakrep ¥ CpPOK Ha
n3ucKyemMocT B pamkute Ha 180 1o 360 mau.

BcHYKH THPTrOBCKH B3eMaHus Ha J[py’KecTBOTO ca IIPOBEPEHN 3a HHANKAIMH 3a 00€3IEHKA.

ley)KeCTBOTO HAIMa OYaAKBaHHUA IOBIDKHUMHTIC OT KIHCHTH CPCACTBA Jda HE 61,zxa'r IJIaTCHN
CBITIACHO IPEABAPHUTCIIHO CKIIIOUCHATE TOTOBOPH.
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Bcwdky TBPrOBCKY B3€MaHHs ca 00EKT Ha KpefuTeH PUCK. PEKOBOICTBOTO Ha J[pyKECTBOTO

He HAeHTH(UIMpa crenuuIeH KPeUTeH PUCK, Thif KATO THPTOBCKUTE B3EMAHMUS CE CHCTOST
OT ToJIIM OpOi OTHACTHH KITHECHTH.

9 IlapuuHm cpegcTBa

ITaprguuTe CpencTBa Ha APYXKECTBOTO c€ ChXpaHABAT B OaHkara gemosutap — Paiidatizen
0auk AJl. Ilopagm cierudukaTta Ha IpoJakOUTE M KITHSHTCKATa CTPYKTYPa, OCHOBHA 9acT OT
cpexncrrara ca OBIrapcKy JeB. '

HapanHTe Cpe€ACTBA BKIIIOUBAT CIICAHUTEC KOMIIOHCHTH!

31.12.2012 31.12.2011
‘000 as. ‘000 aB.

Iapwanu cpepctBa B 6poii 1 B 6aHKH: 39 5
- 6BIrapcKu Nesa 39 5
- €eBpo -

10 CoOerBen kanmarag

10.1 AxuuonepeH xammTasx

Perucrpupanmsar kamuran Ha JpyxecrBoro ce ckerou oT 650 000 ma 6poit oO6MKHOBEHH
aKIu ¢ HOMHUHATTHA CTOMHOCT B pasMep Ha 1 1B 3a akuusd. Benuxm akipuy ca ¢ IpaBo Ha
NoJIy9aBaHe Ha IUBHJCHT M JMKBHIAUMOHEH IAN M IPEICTABIABAT €IdH Iyac oT O6wmoTo
crOpanpe Ha akIuoHepuTe Ha [[pyxecTBoTo

31.12.2012 31.12.2011
‘000 as. ‘000 as.

V31a/1eHy U HAITHIHO [UIATCHH aKIIHH; 650 000 650 000
- B HAYaJI0TO HA rOJ{HHATA . 650 000 650 000
- U3aJIeHN [Ipe3 TouHaTa 650 000

O61mo akmuy, OTOPU3UPAHH. 1300 000 650 000

CHuCHKBT Ha aKIIHOHEPH ¢ ydacTHe Hax 5% oT KangTana Ha J[py»KecTBOTO € HpeINCTaBeH
KaKTo CIle/Ba: ' '

31.12.2012 31.12.2012 31.12.2011 31.12.2011

bpoii %  Dbpo# %
AKIUH aKIAN
Mapun MaprHOB 1274 000 98.00 637 000 98.00

Ipe3 2012 rogmea, APYKECTBOTO PEANM3UpPa MPONEAyparTa CH 10 yBEINUICHHE Ha KaluTaa,
kato ¢ srucsage 20120119172208 B THproBckus pErTUCTHP € BIKMCAH YBEIUYECHHUAT pasMep

26



TB/IAMH NAVBH TPYI ALCHL
MexOuHeH huHaHco8 omyem
31 dexemepu 2012 2.

Ha axkuuoHepHMs kamurtan oT 1 300 000 (emmH MUIWOH ¥ TPHUCTa XHISIM) JIEBA,
pasnpenenenr B 1 300 000 (e1uB MWIHOH U TPHCTA XWISH) 6posS 0OMKHOBEHHM, OUMEHHY,
Oe3HaNMYHY aKIUU ¢ IPaBO HA I7ac, ¢ HOMHMHAIHA CTOMHOCT Ha BCAKA €IHA aKmMs OT 1
(emmn) nEB.

10.2 Pe3seps oT mocjieABama ONEHKA HA AKTHBH

[Ipenu npunoGuBare Ha KOHKPETEH HEIBH)KUM HMOT, KaKTO M KbM Kpas Ha Besika GuHaHcoBa
rojuHa JIpyKecTBOTO M3BBPIIBA OIIEHKA Ha MPUTEXKABAHUTE HEBIKUMHE UMOTH. OTdeTHATa
CTOMHOCT Ha IO3EMJICHUTE HMOTH IIOCOYEHa TyK € ChoOpa3eHa ¢ OIEHKUTE MM, H3BHPIICHH
KBHM Kpas Ha BCSKa )HAHCOBA FOIUHA.

CeriacHo TeopusITa Ha OM3HEC OLEHSIBAHETO, B Ha-00II 1iaH WHIMKAIIMHATE 3a CIIPaBeInBa
mazapHa CTOMHOCT Ha JafeH MMOT MOXe Ja ce IIOJydH, BB3NpUEMallku TpH OCHOBHHU
IOJIX0/a: IIOAXO0J Ha ITazapa; HOIX0X Ha JOX04a ¥ [TOXX0/ Ha Pa3sXoJuTe.

Ilpu m3mosi3BaHe Ha Pa3xOAHUS W TIa3apHHS IOJXOM, OOCKTHTE CE Pa3TIeXJaT CTaTHYHO,
TOECT TaKkWBa, KaKBHUTO ca KbM MOMEHTa Ha oOLeHkarta. [Ipm moaxoma Ha Hoxona
OTIpe/ieieHaTa CTOMHOCT Ha OIEHSBaHUS CYOEKT OTYMTAa M TEpCIEeKTHBaTa B HErOBOTO
pa3BUTHE - HETOBaTa JJOXOLOHOCHOCT.

CrpobpassBaiiku ce ¢ [eTa Ha OICHKHUTE OIICHUTENICKUST CKHUIl ¢ IPUeT KATO Hal-TI0IXOISII
3a ompejeNsHEe Ha Ma3apHara croiiHocT obOekrta Metona Ha CpaBHHUTENIHAaTa CTOWHOCT
(mazapeH moaxoxn).

Ilenara Ha mMoTa B TO3M CIlydyall IPHHIMIHO ce cpopmupa Ha 0a3a Ha NPOYYBaHHATA 32
peamu3upand Ha CBOOOJHUS Tasap CAENKH C MOJOOHM HENBIXKUMH HUMOTH. MeronsT Ha
CpaBHUTENHATA CTOMHOCT TBHPCH IpeAmojaraeMara IazapHa IleHa Ha HMOTH, OJIM3KM IIO
Ka4eCcTBO HA OICHSIBAHMUA. '

ITpu ompenesisHe Ha mazapHATa CTOMHOCT Ha MMOTa € M3I0oI3BaHa MHGbOpManus 3a TpH
IIOOOHM UMOTA C XapaKTEePUCTHUKU OJIM3KY 10 OIICHSIBaHNS, HAMUPANIH ¢€ B CHINUS palioH, 3a
'KOHTO Ca peaju3WpaHd CHEIKH B MOCIEIHUTE IIECT Mecella Ha IpeaxojHara roAMHa.
[TpomaxauTe LEHW HA TPHUTE CPaBHSIBAHM HMMOTa Ca IIPHBEACHH B €IHAKBOCT CIIPSIMO
XapaKTEPUCTHKUTEC Ha OICHSBAHHSA WMOT, KaTO C€ KOPHIHpaT ¢ KOe(HIMEHT 3a ILIOII,
OTUUTALY PA3IHUMATA UM.

ITp¥ M3roTBIHETO HA OLIEHKATA € M3I0J3BAHO CIEIHOTO:

Hudopmanus, monydeHa IpH orjiesia Ha o0eKTa;

Hudopmalmsa 1 JOKyMEHTH, KacaeIlly IIPaBHHS CTaTyC Ha 00eKTa;

HudopManroHuy OIOJNETHHY, IEHOBH JWMCTH M CIPABOYHHIM OT O(UOHANHH H3JaHHA Ha
MPPB, brarapcka crpouTeiina Kamapa 1 JIp.;
Wadopmanus oT COOCTBEH ONUT HA OLECHUTEIIA.

11 3agpsoxenns KbM (GHHAHCOBH IIPEAIPHATHS

31.12.2012 31.12.2011
‘000 aB. ‘000 as.

O0/MranmoHsy 3aeMu - 2 000
B T.4. 7pIT0CPOUYHY 3aXBIKEHIS -

B T.4. KpaTkocpodHH (ChC CPOK A0 | roguHa) 3abIDKEHIS - 2000
bankoBu 3aemu S - 0
B T.4. IBATOCPOYHHA 3a[bIDKEHAS - 0
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B T.4. KpaTKOCPOYHH (ChC CPOK 0 1 IoMHA) 3abIDKCHAT - 0

B nauanoto Ha Mecert ¢eBpyapu 2012 r. J[pyXecTBOTO M3LSIO HU3ILIATH OOIHIAHOHHNS CH
3aemM, u3aaneH npes 2008 r. Magopmarnus 3a HapaBeHUTE IIANAHMS KbM OOIUTAOHEPHTE
Oemre mpencTaBeHa Ha HAJ30PHHTE OpraHM W OOmecTBeHOCTTa. KBM HACTOSINUAS MOMEHT
O6GNHrallHOHHATA EMHCHS € JePerCUTpHpana OT perucTsbpa, Bojes ot KOH, xakro u B LT

AJllu bOB AJl
12 3agpoKeHHd KBM JOCTABUMIM U KJIHEHTH

3aI[’BJI)KeHI/ISITa Cd BB3HUMKHAIM BBEB BPbB3Ka CHC CKIIIOYCHH JOTOBOPH 3a IPOMIAHA HA CTaTyT
Ha 3€M4 — HE3aCTPOCH MMOT 3a KHUJIMIIHA HYKIH.

OcBen 3AAbJIREHUATA KbM CTPOUTECIHATA KOMII2HHHA, APYKECTBOTO HMA 331bJ/IKECHRE
KbM KJIHEHTH 34 MOJY4Y€HH AaBaHCH, 34 KOHUTO HPCACTOH np'enaBaHe Ha TroToBM
anapraMeHTH ChHIJIACHO KOHKPETHHUTE JOT'OBOPCHH CPOKOBE.

13 [Ipyru 3aabJoKeHnst

B II€poTo , JAPYIH SaII’LJDKGHI/IH” Ca OTpa3sCHH 3aAbJDKCHU, CBbp3aHd C NPCBECIACHU CYMHU OT
KIIMCHTH, IIPCACTaBILIBAIIA:

3agpiuKenue 31.12.2012 31.12.2011

, ‘000 1. ‘000 aB.
INapaBuOEHY NENO3UTH OT KIMEHTH IO CKIIFOYEHI 46 : 46
JIOTOBOPH

14 Paszxoam 3a 1aHBIH

DUHAHCOBUAT pe3yiTar Ha J[py>KecTBOTO He HOIEXKY Ha obIarane ¢ KOpIopaTHBEH
JAHBK,CHIIL Wi, 175 oT 3axoHa 3a KOPHOPATHBHOTO IOAOXOIHO ObJIaraHe.

15 3agboxkeHus KHM MEPCOHAJA H OCUTYPHTEIHH HHCTHTYIIHH

31.12.2012  31.12.2011

‘000 JmB. ‘000 aB.

3ampiDKeHM 32 3aIlIaTH 2 16
3aaboKeHNS 33 OCUTYPOBKH 1
2 17

16 He.]IH ¥ IOJMTHKA HA PHKOBOXCTBOTO II0 OTHOIICHHUE YIIPABJICHHE HA PHCKa

BenencTere Ha M3MON3BAaHETO Ha (PUHAHCOBHM MHCTPYMEHTH JIPYyXKECTBOTO € H3JIOKCHO HA
Iia3apeH PUCK ¥ MO-KOHKPETHO Ha PHCK OT IPOMEHHU BBB BAJLyTHHUS KYpPC, IMXBEH PHUCK, KAKTO
I DHCK OT NpOMsHAaTa Ha KOHKDETHH II€HH, KOETO C€ IBLIDKM Ha OIepaTHBHATA H
HMHBECTHUIMOHHATA JeHHOCT Ha JIpyKecTBOTO. YIpaBieHHeTo Ha pHcKa Ha JIpyXKecTBOTO ce
OCBHIIECTBABA OT IEHTpAIHaTa aqMUHHCTparua Ha JIpy»KeCTBOTO B CHIPYIHHYECTBO CHC
chBeTa Ha qupekropure . IIpHOPHTET Ha PBKOBOACTBOTO € Jia OCHTYPH KPATKOCPOTHHUTIC H
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CPEAHOCPOYHH IIapuYHM IIOTOITH, KaToO HAMaJid HW3JIarafcTo CH Ha PHCK. II’BJ'II“ OCPOYHUTEC
(bHHaHCOBI/I HHBCCTHUIHMH CC YIIpaBJIABarT, Taka 9¢ Ja MMaT ,Z[’BJIFOTpElfIH& BB3BPAINACMOCT.

(a) Ilazapen puck

(-) Bamyren puck. Paszxomure Ha JIpy>KecTBOTO ca JIEHOMUHUPAHH B JIEBa WK B €BPO.
B 5eBa ca meHOMHHHpAaHH DPa3xOJIUTe, CBBP3aHH CHC CTPOUTEICTBOTO, H3TPAXIAHETO H
excroaranyaTa Ha HeIswkuMH #MoTH. (CebecroitHocTTa (TOKymHATa IIeHA) Ha
HEJBIDKUMHUTE UMOTH Hali-yecTo ce Jorosaps B €Bpo. OT Apyra cTpaHa BCHYKH IIPHXOTA Ha
JpyxkecTBOTO ce noroBapsT B €Bpo. B ycrmoBusTa Ha BatyTeH Oopx B QukcupaH oOMEHEH
Kypc Ha JIeBa CpSAMO €BPOTO, BAYyTEH PUCK 3a JPYKECTBOTO MPAKTUIECKU HIMA.

JlpyXecTBOTO € H3JI0KEHO Ha BAIYTEH PHCK M NIPH H3BHPIOBAHE Ha CHEIKH C
(hMHAHCOBY UHCTPYMEHTH, ICHOMUHUPAHU B UyXICCTpaHHA BaIyTa.

[Ipu u3BBpHIBaHE Ha CHENKU B UYXKAESCTpaHHA BAJTyTa BH3HUKBAT IPUXOIN M Pa3XxoiH
OT BaJIYTHH OIEpalyy, KOWTO C€ OT4YMTaT B ordera 3a joxojute. Ilpe3 mpencraBenute
OTUECTHH Teprou JIpy>XecTBOTO HE € OO M3JI0XKEHO Ha BAIYTECH PHUCK, JOKOJKOTO 3a HEro
He ca BH3HAKBAIM HO3WIMH, HO3UIMOHMPAHY BB BalyTH, PA3MYHHU OT JEBA K €BPO.

[MTonutrkaTa MO yrpapjieHHE Ha BAJIYTHHS PHCK, OCBIIECTBSIBAaHA OT JAPYKECTBOTO, €
Jla HE Cce M3BBPIIBAT 3HAYHMTENHM OICPAlMH U Ja HE Cce IOINbPKaT OTBOPEHU NO3UIUH B
qyXAeCTpaHHa BallyTa, pa3IudHa OT €BpO.

(-) leroBu puck. PucksT oT yBenuuenue Ha uH(IAIMATA € CBEP3aH ¢ HaMaIIBaHETO
Ha peayrHaTa IOKylaTe/lHa CHIa Ha HKOHOMUYECKUTE CyOEKTH 1 €BEHTyanHaTa 00e3IeHKa Ha
AKTWBHTE, NCHOMUHHpPAaHM B MecTHa BaryTa. CHmcTemara Ha BalyTeH OOpA KOHTPOIMpa
HApUIHOTO TpeIarafe, HO BHHINHN (akTopH (HAIp. MOBUIIABAHETO Ha IIeHaTa Ha IIeTpoia)
MOrar Ja OKaXXaT HaTHCK B II0COKa Ha YyBelIW4YeHHE Ha IieHoBuTe HHBA. Ciexn
IpUChEMHABAHETO Ha cTpaHata HU KpM EC ce HabmonaBa HATHCK KBM JOOIM)KaBaHE HA
IIEHOBHUTE PABHHWINA KM Te3H Ha ocraHaimmuTe cTpand oT EC, T.e. uH}IAIMATa B CTpaHaTa €
[MO-BHCOKA OT CPEeIHMI TeMI Ha MH(pIanus B crpanuTe-wieHKH Ha EC. Beopeku e TeMmsT
Ha wHGIAMS B CTpaHaTa YyBCTBHTEIHO ce 3a0aBH B Pe3yNTaT HA HACTBHIMIIATA CBETOBHA
HKOHOMHYECKa U (PMHAHCOBA KpW3a, TOH MpoabDKaBa 1a Obe H0-BHCOK OT CPEIHMUS TEMII Ha
uadmamws B crparute oT EC. KM HacTOAMKSI MOMEHT M KaTO LsUI0 MEXAHHU3MBT Ha BAlyTCH
6opa ocuUrypsiBa rapaHINy, e HH(IaHATa B CTpaHaTa Ie OCTaHe IOJ KOHTPOI M HAMA Ja
rMa HeOJIaroNpHATHO BIMSHWE BBPXYy HKOHOMHKAaTa Ha CTpaHaTa, H B YAaCTHOCT BEHPXY
neitaocrra Ha J{pyXecTBOTO. »
JpyxecTBOTO MOXe Ja OB/ H3IOKEHO HAa PUCKOBE OT IIOKaYBaHE Ha IEHUTE Ha
HSKOH OTJEIHH CTOKH, MaTepHaJH W YCJIYyTHM CBBpP3aHH C ACHHOCTTA M HA PHCK OT
[IOHIKaBaHe IIEHUTE Ha TIPUTEXKAaBaHUTE UMOTH.
- PHCK OT IOKauBaHe IfeHaTa Ha Iaphelu # 3eMu. llapuenwure ¢ MO3EMIECHHTE
HMOTH IPEACTABISIBAT €IHA OT OCHOBHUTE ,,CYpOBHHM  M3IIOI3BAHH B IECHHOCTTA
Ha JIpy’KeCTBOTO 3a M3TpaxJaHe Ha HEABIKMMH MMOTH. CBIIECTBECHO HOKAYBAHC
Ha I[eHUTE Ha IapreauTe OW MOTNIO Ia HaMald IeJanOuTe Ha JPYXECTBOTO H
BBE3MOXKHOCTHTE 3a H3BBDINBAaHE Ha JeWHOCT. BB3MOXHOCITA OT 3arybm e
eMMHUHUpPAaHa OT IONUTHKATa Ha JIpy»KeCTBOTO, CLOPE KOSTO HEABMKAMI UMOTH
ce mpojasaT (aBaHCOBO) caMO cjei KaTo IIO3EMIICHHAT MMOT HIIH IIPAaBOTO Ha
CTPOEXK BBLPXY Hero OBIAaT 3aKyleHH HIM JOTOBOPEHM (B CIy4auTe Ha
IpPEeNIOCTaBsSHE Ha 00€3IMEeTeHHE). v

-  Puck oT moHmWXaBaHE Ha IEHHATE Ha HEIBIDKHMHTS HMMOTH. V3MeHeHHETO Ha
Ia3apHATE IIEHH Ha HEIBIDKMMHTE MMOTH M KOHKPETHO Ha IPHUTS)KABAHUTE OT
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JIpyKeCTBOTO aKTHBHU NPOMEHS HETHATA MM CTOMHOCT, KAKTO M HETHATA CTOMHOCT
Ha aKTUBUTE Ha exHa axiwd. HaMmarsBareTo Ha nazapHHUTE [EHU Ha HEJBIKUMUTE
UMOTH M Ha JOXOAWTE OT TIX OW JOBeNO IO HaMmalsBaHe Ha NPUXOJMTE,
CBOTBETHO JO HaMalBaHEe Ha peanusupaHus oT JpyXecTBoTo (GHHAHCOB
_pesyirar, oT ko#to 90 % ce pazmpenensr nmox Gopmara Ha IUBUJICHT.

Ilpu axTyanHata cHTyalus Ha Iilo0anHa (UHAHCOBA KpH3a, YHUTO H3MEPEHUS,
HOCJHEACTBAA M IPONBJDKHTENIHOCT € TPYAHO Ja ObJaT OLpeNelIeHH, MIa3apbT
IIPOMEHS B 3HAYMTENIHA CTEIICH CBOMTE IIPOTHO3M KBM II0-CKOPO KOHCEpPBAaTHBHH
OYAKBAaHHS. AHAIA3BT HA CHCTOSHHETO M CPEIHOCPOYHHTE MEPCIEKTHBH 3a
pa3BHTHE Ha Ta3apa Ha HEIBIKAMH WMOTH B CTpaHara COYM, 4Ye HErOBOTO
PasBUTHE CE ONPEEN OCHOBHO OT CIEHMTE YETHPH BaxTopa:

v 3HAUMTETHOTO NPEBHINABAHE HA MPEIAraHeTo CIPIMO THPCEHETO;
v\ TeMUBT Ha WHGOIALHS,
v' TO-CKBIIOTO (PHHAHCHPAHE;

v 3aBUINECHATA B3UCKATEITHOCT HA OAaHKHUTE KBM erI[I/ITOCHOCOGHOCTTa Ha
KIINCHTUTEC.

K®M xpas Ha 2008 1., Bce ome He Oe Haiuie cepuo3Ho 3a0aBsHE Ha maszapa Ha
umotH. [Ipezs 2010 r., obaue mpejIaraHeTto NMPOABIDKH Ia HApacTsa, JOKATO
TBPCEHETO CHIIECTBEHO C€ OTPaHW4YH, KOETO JOBeAe MO clal B IICHUTE Ha
AMOTHTE. JIpYyXECTBOTO € W3JIOKEHO Ha PHCK OT MOHIXKAaBaHe I[EHUTE Ha
HCJBHXKHMUTE WMOTH OT MOMEHTa, B KOHTO M3BBPINM pPasXxOI¥ 3a TIAXHOTO
IOCTPOSIBAHE JI0 MOMEHTa Ha TiIxHara mpoaaxoba. JlpyXecTBOTO ce CTpeMH HIa
HaMaJld TO3M PHCK Karo WM3BEHPIIBA Pa3XOAW 3a IIOCTPOSBAHE (BKIIOUHTEIHO
IpuAoOUBaHe Ha HapIieiif) caMO NPH HAMYMETO Ha JOKa3aH Ia3apeH WHTepec 3a
KOHKPETHHTE HMOTH, KOUTO IIe ObJaT MOCTPOSHH ¥ IIPEII0KEHH 3a IpoJaxoa.

- Puck ot mpoMsHa Ha JpYyTH EHH, CBHP3aHU ChC CTPOUTENCTBOTO. IIoBeueTo nenn
Ha MaTe€pHay W YCIYyTH, CBBP3aHH CHC CTPOUTEICTBOTO C€ NMPOMEHST B €IHA H
ChIIA IT0COKA C MPOMSIHATA Ha HEHHUTE Ha ,,KpaifHuTe IPOXYKTH’ — HEIBHKUMUTE
uMoTH. ToBa € Taka, 3aIMoTO BBPXY TAX Half-TOJIIMO BIMSHHE OKa3Ba THPCEHETO
OT CTpaHa Ha CTPOUTENHH IpeNIpueMady Ha MECTHHS masap. EnHo chinecTBeHO
M3KIIFOYEHHE OT TOBA IPABMIIO € TICHaTa Ha CTOMaHarta. 1 ce BiKse MHOTO II0Bede
OT CBETOBHHTE LIEHH OTKOJKOTO OT MecTHHM (axropu. Ilopamu Tasm npudvHa
MOXE€ Ja Ce CTHTHEe O CHUTyamus, B KOSTO IIEHWTe Ha CTOMaHaTa ce¢ HNOKadBaT
JOKaTO IEHUTE Ha KpaifHUTe MPOAYKTH HE ce IPOMEHST WM crajar. beirapckara
HKOHOMHKA IIpe3 MOCIeTHWTe TOJWHM IIOKa3Ba BCE IIO-CHJIHA KOpelaunus C
uxonomukure B EC. B gactHocT cBeTOBHaTa prHAHCOBA M HKOHOMMYECKA KpH3a
ce OTpa3ssiBa eHAKBO ¥ IOYTH €XHOBPEMEHHO (C Pa3iMKa OT HAKOJIKO MECela) Ha
CBETOBHHUTE Ia3apy Ha MMOTH M Ha Na3apa B beirapus. Hue ouaxsame LennTe Ha
CTPOHMTENHATE MaTepualy H YCIYTH Ja C€ IBIXKAT YCIOPEAHO B IPOIEHTHO
H3paXKEHHE C JBIKEHUETO IICHUTE HA KMOTHTE.

(-) PuckoBe, cBbp3aHH C HOBHIIEHAaTa KOHKYpEHIVs. BcelencTsie Ha 3HAYMTCITHHA
PBCT Ha OBJrapcKus Ia3ap Ha HENBIDKMMH HMMOTH IIpE3 NOCIEIHHTE TOJMHM IIPEeIH
HACTBHIIBAHETO Ha riobaiimata QUHAHCOBA KpH3a, B CEKTOPa HABIA30Xa MHOTO HOBH HIDAYH,
B T. 4. ¥ MHOTO UyXIECTPAHHHM HUHBECTHUTOPH. B pesynrarT Ha ToBa OsXMe CBHACTENH HA
3aCH/IBAIIATA C& KOHKYPEHIHS MEXKIYy CTPOUTENHK QUPMH, arcHIUM 32 HEIBYKAMHU HMOTH,
IPYXECTBA ChC CIEIMAIHA MHBCCTHIMOHHA IeTl, THPIOBCKH OaHKH, QusuuecKu jmna u Ip.
ToBa ce oTpa3ssa Ha MHBECTHIIHOHHMTE pasxoiy Ha JIpy)XeCTBOTO ¥ MOXe Ja JOBeIe IO
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HaMaJIIBaHE Ha UPHBIIEKATEIHOCTTa OT HHBECTHINY B IIeHHU Kamxa Ha ,, I bJIJIMH JIAPTBH
I'PYIT” AJICHLL '

B pesynrar ma macrosimara riobainHa (pHHAHCOBA CHUTYyalls, Pa3BUTHETO HA Ia3apa
Ha HEABIDKMME UMOTH OTOeNf3a 3HAUMTENHA JIPOMSHA, KOSATO 3al0YHA IIPe3 HOCIETHHTE
mecert ga 2008 1.

IIpes w3mmuanara 2011 r. Ta3w TeHACHIWS Ce 3aCHITH IOpajid IPOIBIDKABAIIUTE
OIpaHWYCHUS BBB (MHAHCHPAHETO K 3a JBETE CTPAHH - HHBECTHTOPH M KYIyBadW.
3HauuTeNeH € OpoAT Ha OTHAAHAIMTE HPOEKTH Hopaxu (HHAHCOBATA KpW3a, HAl-MHOTO OT
KOHTO B CTOJIMIATa — IIPOEKTH C MpeABHICHA Oo¢uC Mo oT Omu30 850 XWismu KB. M.
I'mo6anHoTO 326aBsiHE B CEKTOpa Ha HEJBIKUMHUTE HMOTH IIPEHECE CBOSI HETaTHBEH €PeKT U
BEpXY bbirapms. EnHa oT TeHOGHIEHTE € OTTeIIIHETO Ha IIO-PHCKOBHTE YYIKIH
MHBECTUTOPH OT OBNrapCKus 1a3ap W HABIU3AHETO HA IT0-KOHCEPBATHBHHUTEC HEMCKH H
ABCTPUHACKH KOMITaHUH U (POHIOBE. /

B ycnoBusita Ha UKOHOMHMYECKa KpH3a U MOBHINEHA KOHKYpeHIws, JIpyXecTBOTO ce
CTpEMH J1a THPCH BCE OINEe HOJIEHEHN CEKTOPH M HUIUM, B KOUTO JIa pealn3upa Mo-BHCOKa
PEHTA0MIIHOCT OT CpelHaTa 3a CeKTopa. B mombiHeHMe KOMIAHMATA Ipeaiara yCiIyrd C
nobaBeHa CTOMHOCT 3a CBOWTE KJIMEHTH — €IHA, OT KOHTO € BB3MOXKHOCTTA 33 Pa3CPOUCHO
IUTAINAHE 3a NePHOT O-ABIBT OT 5 TOAUHH.

(6) Jluxeen puck 3a napuynume ROMOYU U CNPABEONUBAMA CIOTIHOCH

JpyxecTtBoTo MOXe na ObJe W3JIOXKEHO Ha JIMXBEH PHUCK, ak0 HMMa pa3MUHAaBaHE
Mexay Buna (QHKCHpaH WM INIaBab] TOXOJ CHOTBETHO JINXBA) HA aKTHBHUTE M IIaCHBHTE.
OcHOBHHUTE akTUBH Ha JpyXKeCTBOTO INPEACTABISBAT HUMOTH (LO3EMIIEHM WM TakWBa B
mpollec Ha m3rpaxxmane). Moxe &ia ce IpueMe 4e Te3W aKTHBH ca ¢ (QUKCHpaHa HEeHa WA
JOXOM, THH Karo IeHara UM HE C€ BIHC IPSIKO OT IPOMEHHU HA JIMXBEHUTE DaBHUINA.
JIpyecTBOTO e ce CTpeMH Ja (UHAHCHpPA Te3U aKTWBU C IHITOBU MHCTPYMEHTHU, KOHUTO
chIIo aa 6B1at ¢ duxcupana muxsa. Korato Toa He € BB3MOXKHO WM HE € OIAaronpusTHO 32
JPYKECTBOTO, TO MOXE Jia IpHOErHe U JI0 U3II0JI3BAaHETO Ha JBJII C IUIaBamma Jmxea. B tesu
cay4au J{py>XecTBOTO IIe aHAJIM3KPA IOCTOSHHO IPOTHO3UTE OTHOCHO JIMXBEHUTE IIPOLICHTH.
B ciygait Ha 3HAQUWTETHH PUCKOBE OT TOJSIMO IOKAYBAHE HA JMXBUTE, KOETO JIa OKaXe
CHIECTBEHO HEraTUBHO BIHMSHUE BBHPXY NEUATOUTE Ha APYKECTBOTO, TO MOXKE Ja H3IO0J3Ba
JIEpABATHUBHY MM APYrd GUHAHCOBU HHCTPYMEHTH 32 X€IDKHpPAHE Ha TO3H PHCK. ToBa Morar
Ja 6BHaT JOrOBOPH 32 Cyall Ha TUTAIAHUS OT IIaBaiia BbB (PUKCHpaHa THUXBa, (IOYbpCH WU
JPYTY HHCTPYMEHTH. » ’

Cnempa ma ce oTOenexu, Y€ €BEHTYallHO YBEIMYECHHE HA MA3apHHUTE JIMXBEHU
MPOIIEHTH BEPOSATHO INE C€ OTpasd HEOIArompusiTHO M BBPXY LEHHTE M TBPCEHETO Ha
© HEIBIDKMMH MMOTH, Th# KaTO rojiiMa 9acT OT Te3H CHIeJIKU ce (UHAHCHpAT ChC 3aEMHU.

(8) Kpeoumen puck

B cBosra peitrocT JIpykecTBOTO MOXe Na Oble HM3JI0XKEHO Ha KPEIUTCH PHCK B
CIIyyauTe, KOTaTO IUIAIa aBaHCOBO (IPENOCTaBS aBAaHCH) HA CBOM NOCTABUMUM HIHM HMa
B3€MaHUs OT MponaxOu (BKILH IpH npojaxkba Ha pa3cpodcHO Iamase). [lomwrukara Ha
JIpy’KeCTBOTO TpEIBIDKAA H305TBaHE JOKOJIKOTO € BBH3MOXHO HA ABaHCOBU ILIAINAHUSL.
Koraro Bce mak TakeBa ce HJIOXaT (HapuMep 3a 3aKyILyBaHETO Ha JOrpamMa, acaHChOpH H
Ap. 3a CTpOSIIM Ce crpajm), JIpy>KecTBOTO INe aHAJIH3Hpa MOAPOOHO H 3aabiabodYeHO
perryTanusTa ¥ HHHAHCOBOTO CHCTOSHYE Ha CHOTBETHHTE JOCTaBYMIIK M IIPH HEOOXOAMMOCT
IIe H3MCKBA OAQHKOBM ¥ JPYI'M TapaHOu#d 3a NOOpO H3NbIHEHHE. AHAJIOTHYHO IpPH
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OCBINECTBABAHE HA MPONaX0KM Ha CTOKH ¥ YCIIyI'H U IIPeIOCTaBsiHE Ha KPeIUTH Ha KIIHCHTH,
JlpyXKecTBOTO I aKIEHTHpa BBPXY KpeUTHATA PEIyTalysl Ha KOHTPareHTHTE.

(2) Jluxeuden puck

JIMKBUAHUAT PUCK BBH3HHKBA BBB BPB3KA C OCHIYPSBAHETO HA CPEACTBA 3a
netiHocTHTe Ha J[py)XXECTBOTO W YHpaBIEHHETO Ha HETOBUTE NO3MIMH. 1ol wMa mBe
W3MEPEeHus - puck JIpyXKecTBOTO /ia He OBJie B CHCTOSHUE Jia MOCPEINHE 3aXbDKCHUATA CH,
KOTaTO T€ CTaHAT M3MCKYEeMHU M PHCK OT HEBB3MOXHOCT JIpyXeCTBOTO J1a peanu3upa CBOH
AKTHBY [P IOIXO/AIIA IIeHA H B IPUEMIIMBU CPOKOBE.

Jpy»XecTBOTO 1ieNu J1a MoJIbpka OanaHe MEXITY CPOYHOCT Ha IIPUBIICUEHHS PECYpC U
I'GBKABOCT IIPY M3IMIOJI3BAHETO HA CPEJICTBA C PA3IIMYHA MAaTypHTETHA CTPYKTYpa.

KoMnarusTa ce cTpeMH a HamalsBa pECKOBETE OT HEJIOCTHUT Ha JIMKBUIHYU CPENCTBA
KaTo IIpeIlpreMa UHBECTHIIME ¥ CTPOUTEIHE paboTH caMO KOTraTo TIXHOTO (hHMHAHCHPAHE €
OCHT'YPEHO ChC COOCTBEHH CPEJICTBA, aBAHCOBH IUTAIAHUS OT KJIMEHTH WM 3a6MHHU CPEJICTBA.
HpyxectBoTo cinemu OoT Oym30o (HHAHCOBHTE IIa3apd M BH3MOXKHOCTHTE 3a HabupaHe Ha
JOOITBIHUTEHA CpeAcTBa (COOCTBEHM MIM ABITOBH). JIpyXKeCcTBOTO ce CIpeMH Ja ChKpaTH
CpOKOBeTe 3a Ha0MpaHe Ha MONOOHU CPEICTBA IPH HEOOXOAMMOCT.

B ycnoBusita Ha HacTosmaTa pUHAHCOBA KpH3a, KOTaTO JMKBUIHHUAT PHCK € BCE IO-
aKkTyayieH 3a AeficTBamure npemnpusarys, ,,[IbJIJIMH JIAMBH T'PYII” AJICHIT ce cTpemu
Jla PeAyIHpa HEraTHBHOTO BIMSHEE OT Hesl, KaTo 3a IeNTa € IPENPHUEIIO CICTHATE MEPKU:

- JIpy)KecTBOTO CIEQW 3a CTPHKTHO CIIA3BaHE Ha JOTOBOPHTE CU C (UHAHCOBH
MHCTHTYIHH, 33 Ja c€ M3KIOUM BE3MOKHOCTTA JIa ¢ H3UCKA IPEACPOYHO TIOTaCABAHE;

- IlpwopureTHa padora ¢ QuHAHCOBM HHCTHTYIMH (6aHkH) B 100po (HHAHCOBO
CHCTOSHHE;

- OnTUMH3HpaHE Ha Pa3XOoAnTe, IpepasriexIane Ha HHBECTHIMOHHATA IPOrpaMma;

- AKTHBHO TBHpPCEHE Ha KyIyBa4W 3a IpeljaranuTe OT J[pyXecTBOTO MMOTH C IEl
reHepUpaHe Ha apHYHY IOCTHILICHNS U IOJIBPXKAHE Ha a[ieKBATHY IAPHIHH HATAIHOCTH

17 TloamTHKa M NPOLEAYPH 34 YIPABACHHE HA KAITUTAAR

I_[CJII/ITG Ha pr}KeCTBOTO BBB BPB3Ka C YIIPABJICHUC Ha KalliTala Ca.

L4 Ja OCUIr'ypHu CIocoOHOCTTa Ha pr)KCCTBOTO Ja IpOoOBIDKKW Aa CBIIECTBYBA  KaTo
JeicTBaIo TIPCAIPUATHS U

L4 Ja OCUI'ypH aaCKBaTHa peHTa6I/IJIHOCT 34 aKITHOHCPHUTE.

KaTo onmpeaeia IcHara Ha IIpO,IIYKTI/ITe ¥ YCIYTHuTE CH B CHOTBCTCTBHE C HIMBOTO Ha PHCKaA.

JIpyXeCTBOTO yIpaBisiBa CTPYKTypaTa Ha KalluTana H IpaBH HEOOXOJMMHTE IOIPAaBKU B
CHOTBETCTBHE C IIPOMEHHUTE B MKOHOMMUECKaTa 0OCTAHOBKA H PHCKOBHUTE XapaKTEPHCTUKH
HA CHOTBCTHHMTE aKTHBH. 3a Ja IOAAbpKa MWIM KOpHIHMpa KaluTajoBara CTPYKTypa,
JIpy»XeCcTBOTO MOXKE Ja IPOMEHY CyMara Ha JUBHMICHTHTE, H3IUIAINAHE Ha aKIMOHEPHTE, 12
BBpHE KaluTal Ha aKIHOHEPHTE, 1a EMHUTHPA HOBH aKIMH HIIM Ja NPOXaJe aKTHBH, 32 Jia
HaMaJld 3a]{bJDKCHUATA CH.
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