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OTtyer 3a GUHAHCOBOTO CHCTOSTHUE

IMosicHenust 31.03.2013  31.12.2012
‘000 aB. ‘000 sB.

AKTHBH
HeTtexyuiu akTUBH
NMoTH, MalMHU, CBOPBAKEHUA 7 3072 3072
Hetexymu akTuBu 3072 3072
Texkymu akTUBH
ToproBcku B3eMaHUs 8 6 1
[Mapu 1 napuyHU EKBUBAJICHTH 9 28 39
Texymu aKkTuBU 39 39
O6u10 aKkTHBH 3106 3112
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Ot4eT 3a GUHAHCOBOTO CHCTOSIHUE

Hosacuenna 31.03.2013 31.12.2012
‘000 aB. ‘000 as..

Co0cTBeH KanuTal

AKIMOHEpPEH KanuTal 10 1300 1300
[Ipemuu ot emucuun 1 890 1 890
O6uwm pesepBu

Hepaznpenenena nevanba

HepasnpeaeneHna 3aryba (362) (58)
Tekyma neyan6a/3aryba (11) (304)
006110 cobGcTBEH KAaUTAN 2 817 2 828
IMacusu

Herexymu nacusu

Hpyru 13 46 46
O0mo HeTeKyIU NACHBU 46 46
Texymu nacuBu

3aabKEeHM KbM JOCTaBUYMLIM U KIIMEHTH, B T.Y.: 12 234 236
3aabKeHUs KbM ITIEPCOHANa U OCUTYPUTEIHH

HHCTUTYLUH 15 9 2
OO01I0 TeKyM ACHBH 243 238
0610 nacuBH 289 284
06110 coGcTBEH KANMTAJ U AaCUBH 3106 3112
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OTtueT 3a qoxoaa

Ilosicnenne 31.03.2013 31.03.2012
‘000 as. ‘000 aB.

Ipuxoau ot npojgaxou 0 0
B T.4. Ha UHBECTMLIMOHHU UMOTH

CebecroiinocT Ha npoaaxouTe

Pa3xonu 3a BBHILHU YCIYTH 2 8
Pasxonu 3a nepconana 9 9
Hpyry, B T.4. 06e31ieHKa Ha aKTUBU

OnepaTueHa neyanba/ (3ary6a) (11) (17)
OUHAHCOBH MPUXOIH/Pa3X0An (241)
IMewanba npeau JaHBIU (11) (258)
IMeuanba/ (3ary6a) (11) (258)
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OTtueT 3a IPOMEHUTE B COOCTBEHUSI KallMTall

Benuku cymu ca B ‘000 as. Ocnopen Ilpemmnen [Jipyru  Hepasnpe-  O6uyo
KAIATAN  pe3epB  pe3epBH AeneHa KAATAJ
nevyanda/s
ary6a
Canno kbM 1 ssuyapu 2013 r. 650 1890 (362) 2828
BceoOxBaTeH 10xX04
[Meuyanba/3aryda an (1)
JIpyr BceoOXBaTeH TOX0J
06110 Apyr BceoOXBATEH XOXO
06110 caenkn cbe co0CTBEHHITH
Campo x»M 31 mapr 2013 1. 650 1890 373) 2817
Hepasnpe-
Beuuxn cymu ca B ‘000 aB. OcHosen IIpemuen  Jipyrm JaejeHa O6mo
KATHTAN pe3epe pesepBH  medaada/3 KamMTaJ
ary6a
Canpno kbMm 1 sinyapn 2012 1. 650 200 159 (218) 791
BceobxBaTeH Z0X0
[Meyan6a/3aryda (304) (304)
Hpyr BceobxBaTeH HOXOX
[TokpuBaHe Ha 3aryou (159) 160 1
[MocnenBamum ouenku Ha DA 650 1690 2340
O06mo apyr BceoOXBaTEH JOXON
006110 caenKu che co0CTBEHHIH
Caano kM 31 nexemspn 2012 r. 1300 1890 4 (362) 2828
HsrorBun: [ e PLKoBOAUTEN: 7/\
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OTtuer 3a IIAPUYHUTC ITOTOLHN
Hoscrernst 31.12.2012  31.03.2012

‘000 aB. ‘000 nB.
OnepatuBHa AeiiHOCT
[MocTbIIeHus OT KINESHTH
[Tnamanus KbM J0CTABYHLU 3) (15)
[Tnamanus KbM NEPCOHAI U OCUTYPUTEIHN HHCTHTYLIHH 3) (14)
[InateHu/BBH3CTAHOBEHH JaHBLH
Jpyru miamanus ot onepaTuBHa AeHHOCT (5) 3)
Heten napu4eH IOTOK OT ONEPATHBHA JEHHOCT (11) 32)
HuBecTunnoHHA AefiHOCT
Heten napuyes noTok 0T UHBECTULIMOHHA AEHHOCT 0 0
dunancopa AeifHOCT
[TocTbmnenyst OT eMUTUPAHE HA LEHHY KHIDKA 2340
[Tnatenu 3aeMu (2000)
[TostyueHU THUXBH
[Tnamanys Ha TUXBH (241)
Jlpyrd napuyHy HOTOIM OT (PUHAHCOBA AEHHOCT
Heten mapudeH NOTOK OT GHHAHCOBA JEHHOCT 99
HeTtHa npoMsiHa B 1apH H MAPHYHH €KBHBAJIEHTH (1D 67
ITapu 1 napuyHy €KBUBAIEHTH B HAYAJIOTO Ha TOJHHATA 39 23
Mapu u napuYHE eKBHBAJIEHTH B KPasi HAa mepHoja 28 90

M3rorsui: PnxoBoauTe.;

I
{

V/I{a):m Cx,ﬁenila/




TB/AUH TAMBLH TPYI ALICUL|
MexOuHeH ¢puHaHcos omyem
31 mMapm 2013 .

ITosicHeHUd

1  O6ma uadopmanusn

Hpyxectsoro , JIBJIJUBH JIAMH I'PYIT” AJICHUL] e peructpupano ceriacHo 3JICUL] 3a
CEKIOPUTU3UpPAHE Ha HEIBIKMMM HUMOTH. J[pyxecTBoTO (QYHKIMOHMpA KATO KOJIEKTHBHA
MHBECTUIIMOHHA CXE€Ma 3a HEABIXUMM HMOTH: ,,CCKIODHTH3AlUs] HAa HCIBHKAMH HMMOTH
O3HayaBa, 4e JPYKECTBOTO 3aKyIlyBa HEIBIDKMMH HMOTH C MAPUYHHUTE CPEICTBA, KOUTO €
Habpasio OT MHBECTUTOPUTE Upe3 U3/(aBaHE HA IICHHHU KHIDKA (AKIUU, 0OIUAraium).

Jpy>XecTBOTO € y4peZeHO U BIIUCAHO B THPTrOBCKH PETHUCTHP IIpe3 Mecell okToMBpu 2006 r.
Axamure Ha JIpyxecTBOTO ce THpryBaT Ha ,,.brnrapcka ¢pobmosa 6opca - Codpms” A/l

HpyxecTBOoTO MMa emaHOCTeNeHHa (opMa Ha ynpaBieHHe. CHBETHT Ha JUPEKTOPUTIE € B
ChCTaB, KAKTO CJIC/IBA:
o Mapun BanoB Mapusos - IIpeacenaren sa CpBeTa Ha IUPEKTOPHTE;
e Hans Credanoa CnbeBa - JamecTHUK-TIpencenaTen Ha ChBeTa Ha JUPEKTOPHUTE U
W3nbnHATENEH TUPEKTOD;
« bopucnas I'eoprues ['eoprues — He3aBucum 4dieH B CpBeTa Ha AUPEKTOPHUTE.

OO6ciyxBaro JApyXecTBO, cbhriacHo wu3uckBanuiara Ha 3J{CHUI[, 3a wuspwppiiBaHe Ha
CcYeTOBOOHM HeiinoctH e ,,Onruma Oaut” AJl.

2  OcHora 32 H3rOoTBSIHE HA (PMHAHCOBHTE OTYETH

JIpyXecTBOTO BOAH CBOETO TEKYIO CYETOBOICTBO B CHOTBETCTBHE C H3HCKBAaHMATA Ha
OBITapcKaTo THPrOBCKO M CYETOBOIHO 3aKOHOAATENICTBO.

(DUHAHCOBUTE OTUETH Ha JPYKECTBOTO Ca M3TOTBEHU B CHOTBETCTBHE ¢ MeXIyHapoaHuTe
CTaHIapTH 3a (uHAHCOBH OT4eTH, UpmeTH oT Komumcuara Ha Espomelickud cbro3. Te
BKIOUBAT MexayHapoauute cuetoBoguu cranpapt (International Accounting Standarts
(IAS)), Mexnynaponuute crasgapTd 3a ¢urancoBu ortdeTH (International Financial
Reporting Standarts (IFRS) m teiaxyBanusiTa 3a TaxsHoro mnpunarane (SIC - IFRS
interpreations). MexayHapoaHUTe CTaHAApTH 33 (QUHAHCOBM OTYETH BKJFOYBAT U
[IOCJIEABAINUTE M3MEHEHMS U TOMBIHCHUS Ha Te3W CTAHAAPTH M THIKYBAHUATA 32 TAXHOTO
OpHIarafe, Kakro ¥ ObJEIMTEe CTaHJApTH M THIKYBAHMATA 32 TAXHOTO TpHUJIAraHe,
M3COTBEHM OT ChBETA [0 MEXTyHaponuu cuetoBoauu craHmapti (International Accounting
Standards Board (IASB)).

3 Ocuoga 32 u3roTBaHE HA (DUHAHCOBUA OTIET

DUHAHCOBUAT OTYET Ha J[PyXKECTBOTO € M3TOTBEH B CHOTBETCTBHE ¢ MeXIyHapoHuUTe
cTamapTH 3a ¢puHancoBo oruurane (MCDO), paspaborenn u mybnukysanu ot CeBera MO
MexIyHapoaru cuetoBoaau cranaapti (CMCC) n npuetu ot EBporneiickus cbio3 (EC).

DUHAHCOBUAT OTYET € H3TOTBEH B OBJIrapcku JieBa, KoeTo € (QyHKUMOHANHATa BasyTa Ha
JpyxecTBOTO.
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JeiicTramo npeanpustue

K®sM paraTa Ha H3roTBSIHE HA HACTOSIIUS (PMHAHCOB OTYET PHKOBOACTBOTO € HAIPABHIIO
npeleHKa Ha criocoOHocTTa Ha JIpyXeCTBOTO Jia MPOABIDKH CBOATA JASHHOCT KAaTo JIEHCTBAIIO
npennpusTie Ha 0a3a Ha HammyHaTa uHQOpManusa 3a npeasuauMoTo Onpeme. Crex
U3BBPIICHUSA TIperjiei Ha JeiiHocrra Ha [[pyxecTBOTO pBKOBOACTBOTO /CHBETHT Ha
JUMPEKTOPUTE OdYakBa, 4e JIpyKECTBOTO HMMa NOCTAThYHO (UHAHCOBH pECYpPCH, 3a Ja
IPOJB/DKU ONlepaTHBHATA CH JEWHOCT B OMM3K0 OBJeme M NpoAab/DKaBa Ja Ipuiara
MPUHITAITIA 32 ASUCTBAINO NPEANPUATHE IPH U3TOTBSIHETO HA (MHAHCOBUS OTYET.

4 TIpomeHH B CYETOBOAHATA IOAMTHKA
4.1 O06um moAoxeHHUA

Crnequute HOBH CTaHIAPTH, U3MCHECHHUS M Pa3sICHEHUS KBM CHIIECTBYBAIld Bede CTaHIAPTH
ca myOJIMKYBaHH, HO HE Ca BJIE3NHM B CHJIa 3a (MHAHCOBATa TOJUHA, 3all04Balla Ha 1 gHyapH
2012 r. v He ca OMIHM TIPHIIOXKEHM OT IMO-paHHa AaTta oT JpyxecTBoTo:!

MC®O 1 “Ilpunarade 3a nbpBH ObT Ha MexIyHapoaHUTe CTAHAAPTH 32 GUHHAHCOBO
OTYHTAHE” - W3MEHEHHS OTHOCHO CBpbXHHQUIanmust u PUKCHPaHU JaTH, B cHjaa ot 1
1o 2011 r., Bce ome He ca npuern ot EC

MC®O 1 “IIpuiarane 3a ObpBH OBT Ha MeXIyHAPOJAHHTE CTAaHAAPTH 32 GUHAHCOBO
oTydTaHe” - JBPKABHM 3aeMM, B ciila oT 1 sayapu 2013 r., Bee ome He ca MPHETH OT
EC

MC®O 7 ,,PuHAHCOBH HHCTPYMEHTH: ONOBecTABaHe” — HeTHpaHe Ha (GHHAHCOBH
aKTHBY M (PUHAHCOBM NACHBH — B ciuia oT 1 ssayapu 2013 r., Bce ome He e npuer ot EC

Hosute omoBecTdBaHus ca CBBpP3aHHU C KOJIMYCCTBEHA I/IH(i)OpMaI_II/I}I OTHOCHO ITpHU3HATH
(bI/IHaHCOBI/I HHCTPYMEHTH, HETHpaHu B OTYCTa 3a (bl/IHaHCOBO ChCTOSIHHUC, KAKTO UM OHE3HU
d)HHaHCOBI/I HHCTPYMEHTH, 34 KOUTO HMa CIIOPasyMEHUC 34 HCTHPAHC HE3ABHCHMO OT TOBa
Janad T€ ¢a HCTHPaHU.

MC®O 9 ,,®dunancoBu uacTpymenTn” B cmira ot 1 sayapm 2015 r., Bce ome He € npuer
ot EC

MC®O 9 mnpexacraBisBa mbpBaTa 4YacT OT Ipoekra Ha CpBeTa MO MEXIYHAPOIHH
cuetosoquu crapgapta (CMCC) 3a 3amsasa Ha MCC 39 , ®uHaHCOBH HMHCTPYMCHTH:
npusHaBaHe U oueHsBane”. Tofl 3aMeHs UYETUPHUTE KATETOPUH (DMHAHCOBH AKTHBH IIPH
tsxaoto oneHsBaHe B MCC 39 ¢ kmacudukarys Ha 6a3ara Ha €IUH €IUHCTBEH IPUHIIMIL
MC®O 9 wu3uckBa BCHYKH (PMHAHCOBM aKTUBU Ja C€ OLEHABAT WIM IO aMOpPTH3HpaHa
CTOMHOCT WM MO CIpaBe;UIdBa CTOMHOCT. AMOPTU3UpaHaTa CTOWHOCT IPEAOCTaBs
uHpOpMAHs, KOATO € MOJE3Ha PH B3EMAHETO Ha PEUICHHS, OTHOCHO (UHAHCOBH aKTHBH,
KOHTO C€ ABPKAT OCHOBHO C I/l IOIydYaBaHETO HA HMAPUYHHU IOTOLH, CBCTOSIIM CE OT
IIamaHe Ha TJIABHHUIA U JIMXBa. 32 BCHUKH JPYTH (GUHAHCOBU aKTHBH BKJIOYHTEIHO TE3H,
IBPXKAHH 32 THPTYBAHE, CIpaBeIMBaTa CTOHHOCT NpeJICTapisBa Hai-noaxonsmara 6asa 3a
onenssage. MC®O 9 mpemaxBa HEOOXOIUMOCTTA OT HAKOIKO METOZA 3a O0€3LCHKa, KaTo
TIpeIBMKIA METON 33 00€3LEeHKa CaMo 3a aKTHBMTE, OTIMTAHM [0 aMOPTHU3UPAHA CTOHHOCT.
JIoNBIHUTENHA pa3ieli BEB BPB3Ka ¢ 00€3IEHKA U CICTOBOIHO OTYHTAHE Ha XCJDKUPAHE Ca
Bce OIEe B Ipolec Ha paspaboTBaHe. PBKOBOACTBOTO Ha /[Ipy)XECTBOTO HE 0YaKBa
H3MEHEHHUATA a OBJAT IPUIOXKEHN Ipeau MyOIuKyBaHETO Ha BCHYKH pa3/ieNld Ha CTaHAapTa
¥ KBM MOMEHTA HE MOYE J1a OLIEHH TEXHUS ISIIOCTEH €(EKT.

MC®O 10 , Koncoanaupanu GpuuaHcoBu oT4eTH” B cHIa oT 1 simyapu 2013 r., Bee ome
He e npuer oT EC
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MC®O 10 , Koncomumupanu GUHAHCOBH OTYETH” BBHBEXKIA HOBa HeHUHHUMS Ha KOHTPOJA,
OazupaHa Ha ONpeJeNeHd TPUHIMIN, KOATO CIACIBa Ja Ce MPHara 3a BCUYKH HHBECTHIMM
Opd ompelelsiHeTo Ha 0a3aTa 3a koHconupanus. CBINIACHO TPEIBAPUTETHH aHAIM3M Ha
pekoBoactBoTo MC®O 10 HIMa pma JoBeme 10 NPOMEHH B KiIacHpHKaNUATa Ha
CBIIECTBYBaIUTE HHBeCTUINH Ha [{pyxecTBoTo KB6M 31.12.2012 1.

MC®O 11 ,,CpBMecTHH anraxumMenTn” B cuwia ot 1 smyapu 2013 r., Bce ome He e
npuet ot EC

MC®O 10, 11, 12 — IIpexoanu paznopendou, B cuia ot 1 auyapu 2013 r., Bce ome He €
npuet ot EC

IIpexonnure pasmopeadM TMO3BONLBAT HAa MpeAmpusaTHsTa Aa He npuinarar MCOO 10
PETPOCHEKTHBHO MPH ONpeAeneHH oOCTOATENCTBA W Ja MPEICTaBiIT KOpUTHpaHa
cpaBauTensa uHpopmamusa cwermacio MCOO 10, 11, 12 emuHCTBEHO 32 MpPEIXOIHUS
CpaBHMTENIeH Iepuoll. Pasmopenbure ocBoOOXIaBAT NPEANPHATHATA OT HM3UCKBAHETO Ja
IpeICTAaBAT CpaBHUTENHA HH(POPMALKI B HEKOHCOMUAUPAaHA (GUHAHCOBU OTUETH 3a IIEPUOH,
Ipeax0X ANy MbpBara ¢puHaHCcOBa rouHa, B Kosito MCOO 12 e npuinoxeH.

MC®O 12 ,,OnoBecTsiBaHe HA JSJI0BE B APYrH NpeanpuaTus” B cuia ot 1 suyapu 2013
I., Bece omxe He e mpuet oT EC

MC®O 12 ,,OnoecTsBase Ha [JIOBE B JPYTH MPEIIPUATHA® € HOB CTaHIApT OTHOCHO
H3UCKBAHUATA 3a OINOBECTABaHE IPH BCUUKHM (OpMH Ha J[A4IJ0BO Y4YacTHE B JPYIH
OPCIUPUATHS, BKIIOUMTEIHO CHBMECTHH IPEAUPHATHSA, AacOIMUpaHd NPEAIpPHITHUS,
JPYKECTRA ChC CIIEIMaIHA el U APYTH HEKOHCONMIMPaHH Py KECTBA.

MC®O 13 ,,Ouenszane Ha crupasBeuBa croiiHocr” B cuna ot 1 auyapu 2013 r., Bce
ome He ¢ mpuet oT EC

MC®O 13 ,,OuensBade Ha CIpaBeIuBa CTOMHOCT” AedUHHpa CIpaBenIuBaTa CTOHHOCT
KaTo IleHa, KoATo OW Ouia moilydeHa Hpu IpoJax0a Ha AafcH aKTUB MM IUIATEHA IPH
IPEXBHPISIHETO HA 3aJBJDKEHHME Ipu oOMJaliHa crenka MeXIy NasapHu yYaCTHHIH KBbM
Jatata Ha oneHkara. CTaHIapThT YTOYHSBA, Ue CIOpaBeUIMBaTa CTOHHOCT ce Gasmpa Ha
CIeNIKa, CKIIOYBAHA HA OCHOBHUS ITa3ap 3a aKTHBU WJIU [IACHBA WM IIPH JIKIICA HA TaKhB — Ha
nasapa ¢ Hal-Gnaronpusatau yciaous. OCHOBHHAT Na3ap € mas3apbhT ¢ Hai-ronaM oGeM u
JEHHOCT 3a CHLOTBETHHS aKTHB MM IacHB. PBKOBOJCTBOTO B MOMEHTa IpEryexia
METOONOTHUATA 3a OIIEHKA Ha CIIPaBeUIMBa CTORHOCT 332 ChOTBETCTBHE ¢ HOBUTE U3MCKBAHUSI
¥ BCE OLIE aHaNu3Mpa ePekTa OT MPOMEHUTE BhPXY GHHAHCOBMS OTYET.

MCC 1 ,IIpeacrapsne Ha GHHAHCOBH 0TUCTH” — APYT BCeOOXBATEH H0XO0] — B CHJIA OT 1
rosmm 2012 r., npuer ot EC na S youu 2012 1.

M3MeHeHHITa M3MCKBAT MPEJCTABIHETO HA OTHACIHHUTE KOMIOHEHTH Ha JAPYTHs BCEOOXBATEH
JOXOJ B JIBE TPYIH, B 3aBUCHMOCT OT TOBa JaJH Te IIe ce peKrachuuupar B nedandara wik
zarybaTta mpe3 ciepBaiu Iepuond. KoMIOHEHTH, KOUTO HE ce pexnacuduypar, Hamp.
IPEOLEHKH HA MMOTH, MAallMHH M CHOPBKEHHS, CE NPEACTaBAT OTICIHO OT KOMIIOHCHTH,
KOUTO IIe Ce peKIacHpuIMpar, Halp. OTCPOUEHH Nedanbu M 3ary0u OT XeKHpaHe Ha
mapuuHM motory. Jlpykecrtsara, u30paid Jia NPEACTABIT KOMIOHEHTHTE Ha JpYyrus
BCeoOXBaTEH JOXOJ NpeIu MaHBLH CIeABa Ja [I0Ka3BaT ChOTBETHATa CyMa Ha JaHBLHUTC 34
BCSIKA €HA OT TPYIHMTE TI0 OTAenHO. HanMeHOBaHHETO Ha OTYETA 32 BCEOOXBATHHUS HOXOJ €
IIPOMEHEHO Ha ,,0TYET 3a IedaibaTa WK 3arybara H Apyrus BceoOXBaTeH JMOXOI, HO MOTraT
7la ce M3II0N3BAT U APYIH 3arjiaBus. M3MeHEeHHATA clie/iBa [a Ce TpuiaraT peTPOCIEKTHBHO.

MCC 12 ,,JJaHBIM BLPXY A0X0IU” — 0TCPOYEHH JAHBIM — B cuia or 1 auyapu 2012 r.,
Bce ome He e mpuet oT EC
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CrasgapTeT U3UCKBA JAPYXKECTBATA Ja OLEHIBAT OTCPOUCHUTE JaHBIH, CBBP3AHU C aKTUBY, B
3aBHCHUMOCT OT Ha4yHMHA, [0 KOMTO ce o4akBa Ja OBJIe BH3CTAHOBEHA TAXHATa OalaHCcoBa
CTOMHOCT 4pe3 M3I03BaHe WM npoaaxoda. Thit KaTo mpu MHBECTUITMOHHU UMOTH, OTYHTAHH
no cnpasegusa crodnoct chraacio MCC 40 , MHBeCTHIIMOHHE HMOTH”, € TPYIHO H
CYOEKTHBHO Ja €€ OINpeJeNd KakBa YacT OT BB3CTAHOBIBAHETO INE C€ H3BHPUIM UYpe3
[IOCTEIBAIIO U3I0JI3BaHE WK NPoJaXk0a, ce BBBEX/A M3KIIIOUYECHUE OT MTOCOYCHUS TTPHUHITHII -
OIIPOBEP)KMMOTO  TIPEANONOXKEHHE, ue OajaHcoBata CTOHHOCT Ha  IMOCOYCHHUTE
MHBECTULMOHHY UMOTH I1ie¢ 0BJc BH3CTaHOBEHA CIMHCTBEHO 4pe3 mponaxba. B pesynrar Ha
U3MEHEHUETO B CTaHIApTa ca BKoueHH ykasanwsra Ha [IKP 21 | Jlarbpiu Bepxy noxona —
BBH3CTAHOBSABAHE HA IPEOIICHEHUTE HEaMOPTU3UPYEMH aKTHBU U Pa3siCHEHHETO € OTMEHEHO.

MCC 19 ,Jloxoau Ha HaeTH Juna” B cuia ot 1 aayapu 2013 r., npuer ot EC Ha S 10Hu
2012 r.

N3menenusta va MCC 19 npemaxBaTr MeTofa Ha KOpUAOpa M M3UCKBAT MPEACTABAHETO HA
(UHAHCOBHTE pa3xoAd M NPHUXOAW Ha HETHa 0aza. AKTIOEpCKUTE IeyandOu U 3arybu ca
IpPEHMEHYBaHM Ha TMPEOIEHKH W cleaBa Ja ObJaT IpuU3HATH He3adaBHO B JpYyTUs
BceoOxBaTeH noxon. Te He ce pexnacu¢puiupar B nevanbata uin 3arybara npes cieIBarii
neprond. M3meHeHmsaTa ce mpmiarar perpocnekTuBHO cwkriaacHo MCC 8 ,,CyeroBonHa
MOJIUTHKA, TIPOMEHH B CUETOBOJHUTE NIPUOIU3UTETHU OLICHKH U TPEIIKH .

He ce oyakBaT ChIeCTBEHN MPOMEHH 3a JPYKECTBOTO, THil KaTO TO HE MpHIara METOAa Ha
KOpHJI0Opa WA HE TpHU3HaBa BCHYKH aKTIOEPCKU IedalOH JTu 3aryOod JUPEKTHO B medanbara
WM 3arybara.

MCC 27 ,JAupusuayaauu ¢puHancoBu oTderu” (peBusHpaH) B cnia ot 1 smyapm 2013
I., Bee omie He e nmpuet ot EC

MCC 27 ,Unausuayanad (uHaHCOBH OT4eTH (PEBH3MpaH) c€ OTHACA BEYE CaMo 3a
UHIUBUIYATHA ((MHAHCOBH OTYETH, U3UCKBAHUATA 32 KOUTO HE Ca CHIIECTBEHO IIPOMEHEHH.

MCC 28 ,HMuBecTunyu B aCOMMMPAHH M CHLBMECTHH HpeANpuUATHS” (peBH3MPaH) B
cmaa or 1 smyapu 2013 r., Bce ome He e mpueT ot EC

MCC 32 ,,®dunHancoBM MHCTPYMEHTH: IpeicTaBsHe” (M3MeHeH) B chja oT 1 gmyapu
2014, Bce ome He e mpuet oT EC

M3MeHEeHHETO YTOYHABA, Y€ NPABOTO HA HETHpaHE Ha (PMHAHCOBH aKTHUBM M IAcUBH TpAOBa
na 6b1€ B cHIa KbM MOMEHTA, a HE Jla BR3HUKBA B 3aBHCHMOCT OT OBJelIo choutue. To crino
Taka TpAGBa Ja MoXe 1a Gble YIpaXKHIBaHO OT BCHUKM CTPaHH B paMKHTe Ha obudaifHara
IeHHOCT, KAKTO U B CIIy4ad Ha HEU3IIbIHEHNE, HECHCTOSTEHOCT MM OaHKpPYT.

KPMC®O 20 ,Pazxomm 3a OTCTpPaHsBaHe¢ M I0YHMCTBaHe Ha MNOBBPXHOCTTa B
nNpousBoAcTBeHaTa da3a Ha MUHHTE" B cuia ot 1 smyapu 2013 r., Bce ome He € MpHeT
ot EC

Toqumran nopoépenus 2011 r. B cuina ot 1 stmyapu 2013 r., Bee ome He ca npueru ot EC
o Usmenenusara Ha MCOO 1 moscHABAT, Y€ JAIECHO NPEANPUATHE MOXKE /1A MPHUIIOKH
MC®O 1 noBede OT eIuH BT NPH ONMpEAeNICHH 00CcToATeNCTBA. BhBEKMa ce mpaBo
pa u3bop mpu mpunarageto Ha MCC 23 or marara Ha NpeMHUHABaHE MJH IO-paHHA

naTa.

e Usmenenmero Ha MCC | moscHABa, 49e MNPEANPHUATHS, KOHTO MPEICTaBIAT JBa
CpaBHHUTENHH IIEPHOJIA B OTYETA 33 QUHAHCOBOTO CHCTOSHME CHITIACHO M3MCKBaHHATA
ma MCC 8, He cuemsa Aa BKmouBaT HHGOpPMAaIMs 3a HavalHUTE cajja Ha
IPEIXOAHMS. HEPHOJ B MOSCHEHHATa. B ciyuail 4e pPHKOBOACTBOTO MPENCTABS 1O
coBCTBEHO JKeTaHMe JONBIHHUTEIHA CpaBHHTENHa uHHQOpMamus B OTYeTa 3a
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(MHAHCOBOTO CBHCTOSHHE WIM OTYETa 3a JOXOJWTe, TO W HOSCHEHUATA TpsOBa 1a
BKJIFOUBAT JOIIBJIHUTENIHA HHQOPMAIIHS.

e Mzmenenuero Ha MCC 16 noscHsBa, e pe3epBHU YacTH U 00CIy:KBaIo 000pyaBaHe
ce Krnacubunupar KaTo MMOTH, MAaIUMHHU KM CHOPBXKCHHSA, a HEe KaTo MaTepUalHH
3aI1acd, KOraTo € IPHIOKUMA JeHHUIMATA 32 IMOTH, MAIIHHA U CHOPHKEHHS U TE
ce M3II0JI3BAT 3a [IOBEUE OT €(Ha FOJIHHA.

e Il3smenenuero Ha MCC 32 noscHsBa, 4e OTUYMTAHETO HA JAHBK Medayioa BBB BPBH3Ka €
pasnpezencHle Ha TUBUACHTH M PasXoAd IO CHCNIKH ChC COOCTBCHMIIUTE € B
ceoTBeTcTBHE ¢ MCC 12. JlanbK BBpXY IOXOJIUTE BBB BPH3KA C paslipejie/icHUe Ha
JUBHJIEHTH ce IPU3HAaBa B Ievandara WM 3arybaTa, JOKaTo JaHBK BBPXY TOXOJUTE
BBB BpB3Ka C pasXOJd IO CHAEIKM ChC COOCTBEHHIUTE C€ IpU3HABa B COOCTBEHUS
KauTal.

e Usmenenuero Ha MCC 34 noscHsBa, ue ofmaTta cyMa Ha aKTUBMTE U MMACHBUTE IIO
CETMEHTH c€ IMpeACTaBs B MEXJIUHHHMS (PUHAHCOB OTYET, B CIy4all dYe Tasu
uHpOpManKsL ce TPENOCTaBs PEryaspHO Ha JMIaTa, OTTOBOPHM 3a B3€MaHEe Ha
ONlEpaTHBHU pEIIEHHS, M TI Cce € IPOMEHWUIA CHINECTBEHO B CpaBHEHHE C
oToBecTeHaTa UHPOPMAITUA B TIOCTEAHUS TOUIIEeH (QUHAHCOB OTUET.

5 CpaBHuTeIHH JaHHU

B HacTosmms oTYeT € MpeicTaBeHa CpaBHUTEIHA HHPOpMAIKs KbM NPEAXOJHUSI NepUo]T 3a
2012 roguHa.

6 CueroBOoOHA MOJHTHKA
6.1 OO6mm moJyoxenus

Hafi-3HaunMuTe CYETOBOJHHU TIOJTUTUKH, NPHJIAraHd OpHu HU3TOTBAHCTO HA TE3U q)HHaHCOBI/I
OTYCTH, Ca MIPCACTaBCHU IIO-A0IY.

DUHAHCOBUTE OTYCTH €A U3TOTBEHM IIPH CIIa3BaHE HA IPUHIIAIIUTE 32 OLEHKA 3a BCEKU BUJ
aKTHBH, TIACHBHU, IpUX0Iu U pasxomu cbriiacEo MC®O. baszure 3a OLEHKA Ca OIOBECTEHH
opo6GHO [O-HATATHK B CYETOBOJHATA IOJNHUTHKA KM QHHAHCOBHMTE OTYETH. DHUHAHCOBUTE
OTYETH Ca H3TOTBEHU MPH CIIa3BaHE HA MPUHIUNA Ha ACHCTBAIIO HpEAIpUATHE.

CrnenBa fa ce OTOENeXH, Ye IPH HU3rOTBSHETO Ha IpeAcTaBeHHTe (UHAHCOBHM OTYETH Ca
M3IIOM3BAHU CUETOBOJHM OLEHKM H JOIyCcKaHWs. Bovhopekn de Te ca OasupaHd Ha
uHGOpManus, IPEIOCTaBeHa HA PHKOBOJICTBOTO KbM JlaTaTa Ha M3TOTBAHE Ha (MHAHCOBHUTE
OTYETH, pEATHUTE pe3yNTaTH MOraT Ja C€ DpasndyaBaT OT HalpaBeHHTE OIEHKH H
JOIYCKaHHUA.

3HauuTETHUTE €PEKTH B TEKYIUUs, MHUHANUTE WA OBJCIIM [EPUOIM, MPOU3THYAIIA OT
IPHIIAraHeTo 32 ’BPBHU BT Ha FOPECIIOMEHATUTE CTAHIAPTH ¥ Pa3sCHEHUS 110 OTHOILICHUE Ha
HpecTaBsHe, IPH3HABAHE U OIIEHKA HA CYMUTE HE Ca BH3HUKHAIIH.
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6.2 Cphenku B 4yKIecTpaHHA BAXYyTa

Otnensute eneMeHTH Ha (puHaHCOBHTE OTYETH Ha JIPy>KECTBOTO ce OICHSIBAT BHB BallyTaTa
Ha OCHOBHATa MKOHOMHMYECKa Cpella, B KOSATO IPEINPHUATHETO H3BBHPINBA JCHHOCTTA CH
(“¢pysxmuonanna Bamyrta”). ®uHancoBuTe OTUeTH Ha JIpyXKECTBOTO ca H3TOTBEHU B
Obnrapcku neBa (nB). ToBa € (yHKIMOHaNHATa BadyTa M BalyTara Ha IPEJCTABIHE Ha
HpyxecTBOTO.

Crenkutre B 4yXJecTpaHHA BajyTa Cc€ OTUMTAT NPH IbPBOHAUATHOTO MM IIpU3HABaHE B
oTYeTHATa BajxyTa Ha Jlpy)kecTBOTO Mo oduumamHus oOMEHEH Kypce 3a JIEHS Ha CIelkara,
(obsiBeHus puxcuHr Ha bearapcka HapoaHa Oadka). [Ipuxoaure u pasxomurTe OT KypCOBH
pa3iuKd, KOWTO BB3HHUKBAT MNPH YPEXKIAHETO HAa TE3W CHECNKM M IPEOLICHABAHETO Ha
MapUYHUTE MO3UIMH B YyXKJeCTpaHHa BajlyTa B Kpas Ha Iepuoja, ca oTpaseHd B OTdera 3a
JOXOJHTE.

Bangytausar 6opx B benrapus e BpBesieH Ha 1 ronu 1997 r. B U3NbIHEHHE HA NPENOPBKUTE HA
Mexaynaponuus Banyren ®onn (MB®) u mbpBOHAYAIHO CTOHHOCTTAa Ha OBIrapcKus JieB
Oe ¢Qukcupana KbM CTOMHOCTTa Ha TIepMaHCKaTa Mapka B choTHomeHme 1:1. Cren
BBLBEX/IAHETO HA €BPOTO OBITapcKusT neB Oe ¢pukcupaH KbM eBpoTo B choTHOmEeHNe 1EUR
=1.95583 ns.

6.3 Ilpuxonu u pazxoau

HpI/IXO,D;I/ITC BKIIFOYBAT IIPUXOAH OT nponamﬁa Ha CTOKH, I'OTOBA MPOAYKIHA, WHBECCTHIIMOHHU
HMOTH.

HpI/IXOIII/ITC CC OICHIBAT IO CIpaBCIINBa CTOMHOCT Ha IOJYYCHOTO HIJIMA IOJJIEKAMOTO Ha
nojnydaBaHe IallfaHEe KM BB3ME3MAIBAHE, KaTO €€ OTYHTa CyMara Ha BCHYKH ThPr OBCKH
OTCTBIIKH M KOJIUYCCTBCHU pa6aTH, HanpasCHU OT I{p}’)KCCTBOTO. HpI/I 3aMsdaHa Ha CXOAHH
AKTHUBH, KOUTO UMAT CXOJHA LIeHa, pa3MsAHaTa He CC pasryICkK/Aa KaTo CAC/IKa, KOATO FCHECpHpa
IIPUXOON. HpI/IXO}II/ITe ce IIPHU3HaBaT B MOMCHTA HA TAXHOTO PEaNUu3UpaHC, a pa3sXxoJurc CC
HaYHCIIBaT IIPH CHA3BAaHE Ha IPUHITUIIA HA CBIIOCTAaBIMOCT ¢ pCaIM3UpaHHA IPUXO.

[Tpu nmpojax6a Ha CTOKH, FOTOBA IPOJYKIHI IPUXOABT ¢ NPU3HABA, KOraTo €a M3IbIHCHA
CIIEIHUTE YCIOBHI: ‘
e 3HAYUTEJHHUTE PHCKOBE H DOMBH OT COOCTBEHOCTTA BBPXY CTOKHTE, [OTOBaTa
IPOAYKIUS ca IPEXBHPJICHU BBPXY KyIlyBaya,
e [HE € 3ama3eHO TPOABIDKABAINO YJacTHEe B YIPaBJICHHUETO HAa CTOKHUTE, roTOBaTa
IPOTYKIMS WIIH €hEKTHBEH KOHTPOI BHPXY TAX;
e cyMmara Ha IIPHX0Ja MOXe Ja ObJe HANCHKIHO OICHEHA,;
® BEPOATHO € MKOHOMUYECKUTE M3TOAM OT CAEIKATa 11a OBaT HOIyICHH;
e HampaBeHUTE pa3XoAd HIM Te3H, KOUTO IPEACTOM Ja OBIaT HaAMpaBEHH Morar
HAIEXKIHO Na OBAAT OLCHEHH;
e HaiMyde Ha 3aBBPINEH €Tall OT CTPOUTENICTBOTO ([JOTOBOPEH C K/THEHTa), KaKTO M
IOJIy4aBaHe Ha CHOTBETHO YIOCTOBEPECHUE 3a IIOJI3BAHE,

Karo O606HI€HI/IC MOXKEM Jila KaxeM, Y& OCHOBHUS IIPHHIUII 3ajerTHal B CHUCTOBOAHATA
OOJIMTUKA Ha JPYKECTBOTO € ChIIOCTABUMOCTTA Ha IPUXOIUTE € PA3XOOUTE. T.e. enBa cnex

an
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OKOHYAaTCIIHaTa AOCTaBKa Ha CTOKaTa, roroBara NpOAYKIHUSA U H3BLPINBAHE HA BCHYKH
pa3xou 3a OKOMILICKTOBAHETO UM, IIPUXOJUTE IS 6’bﬂaT IIpU3HATH.

HpI/IXOI['LT, CBLp3aH CBhC CHACJNIKa IIO: MPEAOCTaBJAHC Ha YCIYTH, C€ IIpHU3HaBa, KOratro
PE3IYITATHT OT CACIKATa MOXE HAOCKIHO Ja C€ OLICHU.

OmnepaTUBHHTE pa3xoIy ce Ipu3HaBaT B OTdera 3a JOXOJWTE B MOMEHTa Ha IIOJ3BaHE Ha
yciIyraTa Wi KbM JaraTa Ha TAXHOTO Bh3HMKBaHe. [lomydyeHuTe MUBUIEHTH, C U3KIIOYECHHE
Ha TE3W OT WHBECTHIIMH B aCOLMUPAHM JAPYKECTBA, c€ NMPHU3HABAT B MOMEHTA HA TAXHOTO
pastnpeeneHue.

HpI/IXOJII/ITC H pasxoJIUTe OT OoICpanyy ¢ JyXXJAeCTpaHHa BajlyTa c€ IIPpHU3HaBaT TEKYIIO IIpH
HU3BBPUIBAHECTO Ha CACIIKUTE U PCATTU3HUPAHCTO Ha KYPCOBHTC PAa3JIMKH OT TAX.

[MprxoauTe OT TaKCH ¥ KOMUCHOHHH ca BBB BpB3Ka ¢ oOudaifHaTa IEHHOCT Ha JPY>XECTBOTO.

HpI/IXOI[I/ITC OT JINXBH C€ IIpU3HABAT Ha IIPOIIOPIHOHANIHA BPEMCBA 683121, C H3I0JI3BAHC
MCTOda Ha e(beKTI/IBHaTa JINXBa.

Koraro exno B3eMaHe € CBMHUTEIHO, JAPYKECTBOTO HaMaIIBa OanaHcoBaTa MYy CTOMHOCT J10
HEroBaTra BH3CTAaHOBHMA CyMa — IMIPEATNIOIaracMusl 6’[:,[[611]; IapH4ICH IIOTOK, MUCKOHTHpAH C
II'BPBOHAYAITHAA C(I)CKTI/IBeH JJUXBCH IIPOICHT HAa HHCTPYMEHTA — H IIOAbJDKaBa Ja pasrbBa
JVICKOHTAa KaTo IMPpUXOJH OT JILXBH.

CBIacHO MoJ€ENa Ha CIpaBeIiBaTa CTOHHOCT BCUYKH HHBECTUIIMOHHY UMOTH C€ OLCHSIBAT
10 crpaBeIMBa (llazapHa) CTOWHOCT, KaTO Ha BCAKA JlaTa Ha M3TOTBAHE Ha (QUHAHCOBUTE
OTYETH pasliKaTa MeXIAy OanaHcoBaTa U CIpPaBeUTMBaTa CTOMHOCT C€ OTYMTa KATo MPHUXOX
WM Pa3XxoJ OT MPeOlleHKa Ha WHBECTUIMOHHKE UMOTH B OTYETa 32 HOXOIUTE. AMOPTH3AHMS
HA VHBECTHIIMOHHUTE MMOTH HE CE HaYUCIIIBA

JpyKecTBOTO OTMHCBA MHBECTHIMOHHHUTE CH UMOTH IIPH HpoJax0ara UM WM [PH TPAHHOTO
UM M3BaXHaHe oT yrmoTtpeba, B ciIydail 4e He ce 04aKkBaT HUKAKBM MKOHOMMYECKU M3rOAX OT
TaxHara npoaaxOa. IlewanOure wmu 3aryOouTe, BB3HMKBAINM OT H3BaXTAHETO UM OT
yroTpeba mam mpojax6ara UM, ce mpusHasar B OTueTa 3a Joxonure (BceoOXBAaTHHS J0XON)
I C€ OIPEJIENAT KaTo pa3iiuKa MeXIy HEeTHUTE [OCTHIUIEHHs OT nponax6ara u GanaHcoBaTa
CTOMHOCT Ha aKTHUBa.

6.4 Pasxoau 1o zaemMu

PasxoquTe [0 3aeMH OCHOBHO HPEACTABISBAT JUXBH 110 3aeMute Ha J[pyxectsoro. Bemdku
pasXOM IO 3a€MH, BKIIOYATEIHO TE3H, KOUTO JTUPEKTHO MOrar jAa GBHAT OTHECEHH KbM
3aKyIIyBaHETO, CTPOMTEICTBOTO HAa OTrOBAapAlll Ha YCHOBHsTA aKTUB, C€ IIPU3HABAT KaTo
Dpa3xoJ 3a MEpHOJIa, B KOWTO ca BH3HUKHAIM KaTO JacT OT ,,puHAHCOBH pasxoqu” B OTdeTa 32
noxomuTe. B oTdeTa 3a BCeoOGXBaTHHS JOXO]] €A OTYCTCHH NOIBIHUTEIHO MIATeH! GaHKOBH
TAaKCH, CBBP3aHy C IPeIOroBapsHe Ha 3a€MHH B3aUMOOTHOILICHUS.

JIpy>KecTBOTO HSMA B3ETH 3a€MH OT GaHKOBM HHCTUTYIMH 1pe3 2011 roauma.

6.5 HemaTepuaJHH AaKTHBH
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HeMaTepI/IaJIHI/ITe AKTUBHU CC OLCHABAT IIBPBOHAYATIHO IIO cebecroitnocT. B CIIy4auTe Ha
CaMOCTOATECIIHO I'IpI/IJIOGI’IBaHe T4 € paBHa Ha IOKyITHaTa IICH4, KaKTO H BCHYKH
HEBB3CTAHOBUMH MaHBIH U HaPaBECHUTE IIPEKHU pPa3sXoJd BBB BPH3Ka ¢ NOArOTOBKa HaA
aKTHBa 3a CKCIioaramus.

IlocienBamoTo oOnIEHABAaHE ce€ W3BHpIIBA IO IIeHa Ha NOpugoOUBaHe, HaMaJicHA C
HaTpyIaHUTE aMOpTM3alMM U 3arybu oT obesnenka. HampaBeHUTe 06e3UEHKH CE€ OTYMTAT
KaTo pa3xojl M ce npu3Hasar B OTyeTa 3a JOXOAUTE 3a CHOTBETHUS EPUOI.

HOCJIG,ILB&HII/ITG pPasxXotuTe, KOUTO BH3HUKBAT BHBB BPL3KA ¢ HEMATCPUAITHHUTEC aKTUBH CHEN
IBPBOHAYAIIHOTO IIPpH3HABAHE, CC IIPU3HABAT B Ortuera 3a AOXOJUTE B IIEpUOa Ha TAXHOTO
BB3HUKBAHC, OCBCH aKO MMa BCpO)ITHOCT T€ Jla CIIOMOTHAT Ha aKTHBa Ja IrCHEPUpa IMOBEUC OT
IIBPBOHAYAITHO TPEABUJCHUTE 6’B,I[€IIII/I HKOHOMHUYCCKH HU3roau U KOraro TC3u pasxoau Morar
HaJCXKJTHO Ja 6’L,HaT OIICHCHHU N OTHCCCHHU KbM aKTHUBA. Axo Te3u aBe YCJIIOBHA €a U3ITBJIHCHH,
pasxoaure ce JIO621BSIT KBM ce0eCTOMHOCTTA Ha aKTHBA.

AMopTH3aMATa Ce H3YUCIABA, KAaTO C€ H3II0J3Ba JIMHEHHUAT METOJ BBPXY OLECHEHHS
[oJIe3eH CPOK Ha MOAHOCT Ha OTIEITHUTE aKTHBH, KaKTO CIIC/IBA!

e codryep 2 rouHU

* JIpyru 6 TOMHM U HIECT Mecena

AMOpPTH3aIHATA € BKIIFOUCHA B “Pa3sxo/H 3a aMOPTH3alus 1 00e3leHKa Ha HEQUHAHCOBH
AKTUBH .

T’pr‘OBCKI/ITC MapKy H JIMICH3H CC€ IOKasBaT IO HCTOPUYCCKA HCHA. Te mMat OrpaHu4cH
ITIOJIC3CH XXUBOT B C€ OTHACAT IIO CC6€CTOI>1HOCT, HaMaJICHa ¢ HaTpyIllaHaTa aMopTUu3amusi.

I[p}I)KCCTBOTO H3BBpIIBA BHMMATCIIHA IIPELICHKA, KOTraTo OupeAcid Aa KPHTCPHUHUTC 3a
I'bPBOHAYAIHO IIPA3HABAHE KaTO aKTUB Ha pasxoIHuTC 11O pa3pa60TBaHeTo» ca OHMJIM CIIa3CHH.
HpeueHKaTa Ha PBKOBOJACTBOTO € 633HpaHa Ha 1dJiarta HaJIndHa I/IH(I)OpMa]'_II/ISI KBM Jararta Ha
Gamanca. B JONU'BJIHCHHUC BCHYKHU I[CfIHOCTH, CBBpP3aHu € pa3pa60TBaHeTo Ha HCMATCpHUAJICH
ABITOTpAacH aKTUB, CC HaGHIOIIaBaT B KOHTPOIIHUpAT TEKYIO OT PEKOBOACTEOTO.

W36paHuaT npar Ha CHIIECTBEHOCT 3a HEMATepHalIHUTE IBITOTPaiHH aKTUBH Ha
JlpyxectBoTO € B pazmep Ha 700.00 is.

6.6 MmoTH, MANINHH, CHOPHIKEHHSI H 000pyABaHe (HETEKYIH MATEPHAIHA

aAKTHBH)

I/IMOTI/ITC, MAaIllMHUTE, CHOPBXKCHUATA U 060py11BaHeTo C€ OILCHsBAT HOBPBOHAYAIHO IO
CCGCCTOﬁHOCT, BKJIrOYBama HneHara Ha l'IpI/II_[06I/IBaHC, KakKTO W BCHYKH [PCKH pasxoau 3a
IIPUBCIKIAHETO HA aKTHBA B pa60THO CHCTOAHHC.

IMocneaBamoTo OIECHIBAHE CE€ M3BBPINBA Bh3 OCHOBA Ha IieHA Ha NPUI0OMBAHE, HAMAICHA C
HATPYIAaHATE aMOPTH3AUMU W 3aryOu or obesmenka. HampaBenure 0OC3IEHKM Ce€ OTYMTAT
KaTo pa3xof U ce mpu3HaBaT B OT4eTa 3a JOXOJIUTE 38 CHOTBETHHS NIEPHOL,
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Iocneapammu pa3xond CBBP3aHH C ONPCHCIICH aKTHB OT MMOTH, MAalllMHM, CHOPBXKCHHI H
o6opy,uBaHe, CcC HpI/I6aBSIT KbM OanancoBaTa CyMa Ha akKTHhBa, KoraTo ¢ BEPOATHO
APYKCECTBOTO Ja ¥MMa HMKOHOMHWYECKH IIOJI3H, HaABHIUIABAIMA [IBPBOHAYAIIHO OICHCHATa
e(l)eKTI/IBHOCT Ha CHIICCTBYBAIIUA aKTHB. Beruku APYrd nocjaeaBamy pa3sxoau CC NIpu3HaBaT
34 pa3xon 3a nepuonaa, B KOHTO ca HalpaBCHH.

JIpy’KECTBOTO € BB3IPHUENI0 ANTepHATHBHUS MOJXOJ 3a ITOCNIE/BAIA OICHKA HA 3eMs H
CTpajy M IPENOPHUUTEIHMS 32 BCHUKH OCTaHAIM HETEKYIIH MaTepHaaHu akTuBH. Kpm 31
nexemBpH 2012 roauHa IpyKECTOBOTO € HapaBUJIO Ma3apHa OIeHKa Ha UMOTHTE.

VBenuueHusTa Ha CTOHHOCTTa, BH3 OCHOBA HAa IPEOICHKA Ha 3eMATa, CE OTUHMTAT B
yBEJIMUEHUE Ha pe3epuTe. HaManeHus, KOUTO ca JI0 pasMepa Ha NMPEIAUNTHE YBEINUEHHS 3a
CBIMUS aKTHUB IIE C€ OTYUTAT KaTO HaMaJeHUE Ha ChUMs pe3epB. [lo-HaTaThUIHA HaMATCHUSI
B CTOMHOCTTA HA aKTHBa CE OTYMTAT B HAMaJCHUE HA JOMBIHUTEIHUTE pe3epBU (aKO UMa
TaKMBa) WK KaTo TEKYI pa3Xxol.

[IpeoneHBUHUS pe3epB ce MpH3HABa KaTo HepasmpeieleHa nevanda ciel] U3BEXIAHETO OT
ynorpeba Ha ChOTBETHHUS aKTHUB.

PeS}’JITaTa OT H3BCKIAHCTO Ha HCTCKYIONHM AaKTHBH C€ OIpPEAC/IAT KaTo €€ CBhIIOCTABAT
MOCTRIUIEHUITA ¢ 0OamaHcoBaTa CTOMHOCT M C€ OTYHUTAT BEHB (bI/IHaHC()BI/ISI pe3yiarar 3a
ncpuoaa.

Koraro Oamamcopara cTOMHOCT Ha JaAcH HCTCKYIT aKTUB € IMO-BHCOKa OT BB3CTaHOBUMATa
CTOﬁHOCT, TO3H aKTUB CC 0663H6H51Ba JIO0 HEroBaTa BH3CTAHOBHMA CTOMHOCT.

WMOTH, MalldHK, CBOPHKCHUS W 0OOpyABaHe NPUAOOWTH IIPH YCIOBUATa Ha (PUHAHCOB
JM3MHT, c€ aMOpTH3MpaT Ha 0a3a Ha OYaKBAaHMS IIOJIE3€H CPOK Ha TOJHOCT, OIpEleeH
IOCPENCTBOM CpaBHEHHE ¢ MMOJOOHM aKTHBH MM Ha 0aza CTOHHOCTTa Ha JIM3UHIOBUA
JIOTOBOP, aKO HETOBHUAT CPOK € I0-KPATBK.

AMOpTI/IBaI_[I/DITa Ha ¥MMOTH, MAlIuHH, CHOPBKECHUI U 06OPYHBaHC C€ HayucJpiBa, Karo CC
H300N3Ba JIMHEHHUAT METO BBPXY OLICHCHHUA IIOJIE3CH JKUBOT Ha OTACIHUTE IPpyIIM aKTHBH,

KaKToO cJieaBa.

o Crpamm 25 ropuHA

o  Mamuanu 3,3 roauHU
o AsToMoOUIM 4 romuHA

e (CTONmaHCKH HHBEHTAp 6,67 roguHU
o KommoTpu 2 rouHA

o Jlpyrn 6,67 roguHH

J136paHuaT Ipar Ha CHINECTBEHOCT 3a MMOTH, MAllMHH, CHOPHXKECHHS U O0OpyABaHE Ha
JIpyxectBOTO € B pasmep Ha 700.00 ns.

6.7 TecroBe 3a 00e3leHKA HA HEMATEPHAJHATE AKTUBH H HMOTH, MAIIHH,
CHOPBIKEHUS H 000pyABaHE

[Ipu u3dmcnsaBaHe Ha obesleHKaTa JIPyXeCTBOTO JAepuHMpa Hal-MalKaTa pasTpaHHIAMA
rpylla akTUBH, 33 KOUTO MOTaT Ja ObJar OompelelieHH CaMOCTOATENHH IapuiHu IOTOIH —

1 .
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CAUHUIA, TCHEepHUpaIa IIapuiIHu IIOTOIH. B pPE3YITAT HAa TOBA HAKOH OT aKTHBHUTC IMOJICKAT
Ha TCCT 3a 0663H€HKa Ha HHAUBHIyalHA 6333, a Jpyra Ha 6aza ¢AHNNa, reHcpupama
[IapA9HU ITOTOIH.

Beuuky akTHBH 1 CAUHUITY, TCHEPpUPAITH ITAPUYIHA TOTOITH, C€ TECTBAT 3a ()6C3IICHKa, KOoraro
CHLOUTHS HITH IIpOMsiHA B o0cTosATEICTBA HHAUKUPAT, 4€ TdXHaTa OalaHCOBa CTOMHOCT MOXE
Ja HC 6’1)1(6 BH3CTAaHOBCHA.

Korato BB3cTaHOBMMAara CTOMHOCT Ha JaJeH aKTHB WM €IUHMIA, FeHepHpama NapHiHH
TOTOIM, € ITI0-HHUCKAa OT ChOTBETHAaTa OajlaHCOBa CTOMHOCT, IOCIEIHATa cleiBa Ja Obiae
HaMaJicHa JI0 pasMepa Ha BB3CTaHOBMMAara CTOMHOCT Ha akTUBa. [0Ba HaMaleHHE
npefcTaBIsBa 3aryda or ofesleHka. 3a Ja OIpedeind BB3CTaHOBMMAaTa CTOMHOCT,
PHKOBOACTBOTO Ha J[py>KECTBOTO U3YHCIIIBA OYaKBaHUTE OBACIIN MApUIHMU IIOTOIM 32 BCAKA
eIMHUITA, TeHEPUPALIa TAPUIHH [TOTOIM, B ONPEaeNsl IOAXOIINHI JUCKOHTOB (GaKTop ¢ Lel
KaJIKyJIMpaHe Ha HacTosdllara CTOMHOCT Ha Te3W MapH4HU IOToIM. JlaHHUTE, M3NON3BaHH
Opd TECTBaHETO 3a OOE3IEHKa, Ca IPSKO CBBP3aHU C IMOCIEIHHA OMOOPEH IIPOrHO3EH
OromkeT Ha JlpyXKEecTBOTO, KOPUTHpaH IpH HeoOXOJUMOCT, 3a Ja OBblJe H3KIIOYEHO
BIMSHUETO Ha OB peopraHu3aldyd ¥ 3HAYUTEIHH MOJOOPEHHS Ha aKTHUBHTE.
JluckoHnToBUTE (PAKTOPH C€ OUPEACIAT IO OTAENHO 3a BCSKAa €lHa €IMHHUIA, I'eHepupalia
HapUYHH TOTOIM, U OTpa3sgBaT pPHCKOBHUA IIPOQHI, ONEHEH OT PBKOBOACTBOTO Ha
HpyxectBOTO.

3arybute oT obe3leHKa Ha €IUHMIE, IeHepupalla NapHYHH IIOTOIH, €€ pasupenesiT B
HaMajeHue Ha OajJaHCOBaTa cyMa Ha akTUBUTE OT Ta3sd €IWHHUIEA NPOIOPIHOHANHO Ha
GajlaHcoBaTa UM CTOMHOCT. PHKOBOACTBOTO Ha JpyXeCTBOTO IPELECHIBA IIOCICABAIIO TATA
CBHINECTBYBAT WHAMKAIMK 3a TOBa, de 3arybara oT oOe3leHKa, NpHU3HATA B MPEAXOTHU
TOMMHH, MOXXE Be4e Ja He CBHINCCTBYBA WM la ¢ HaManeHa. [IpusHara B MHHaJI IEPHOA
o0e3leHKa ce BB3CTAHOBSBA, aKO BH3CTaHOBMMATA CTOMHOCT Ha €IUHMIATA, ICHEpHpalia
Mapyu9HyU NOTOIM, HaJABHINIaBa HeliHAaTa 6aancoBa CTOMHOCT.

6.8 HuaBecTunHOBHYM UMOTH

I[py)KeCTBOTO OTYMTa KaT0 MHBECTUIIMOHHH MMOTH Crpaid, KOUTO CE€ ABPXKAaT II0-CKOPO 3a
oJIyyaBaHe Ha MPUXOJHM OT HAEM HIIH 3a YBCIIHMUCHHC Ha Kanurajia Ui ¥ 3a ABCTC, HO CBIIO
H 3a npo;la>K6a B paMKHTC HA oOuuaiiHaTa HKOHOMHYECKA JEHHOCT.

HNusecTHnIMOBHATE WMOTH C€ I[pU3HABaT Karo AaKTUB BEHB (bI/IHaHCOBI/ITC OTUYCTH Ha
HPY)KCCTBOTO caMmo IIpH yCJIOBHE, Y€ Ca U3IIBIHCHH CICIHUTC ABC H3UCKBaHHA:
® BCPOATHO € Ja OBjar IIONYy4ICHHU OpJeIm HKOHOMHYECKH  U3rOAM  OT
HUHBCCTUIMMOHHHUTC UMOTH
& CTOMHOCTTA H4 MHBECCTUIMOHHUTE UMOTH MOXE HAJACKITHO Ha 6’5}16 OLICHCHA.

MHBECTUIMOHHUTE HMOTH C€ OIEHSIBAT IBPBOHAYANHO IO CEOECTOMHOCT, BKIIOYBAA
TIOKYITHATA [[€HA M BCIKAKBH Pa3X0[H, KOMTO Ca NPSKO CBBP3aHH ¢ MHBECTUIUOHHUSI HMOT —
HaIIpEMep XOHOPApH 3a [IPaBHU YCIYTH, aHBIM 110 IPEXBBPITHE Ha IMOTa M IPYTH Paskoau
o cJeNIKaTa.

Cnen OBPBOHAYATIHOTO MM [PU3HABAHC HWHBECTUIIMOHHUTE HUMOTH, €€ OTYHTAT KaTo C¢
H3II0J13Ba MOAEJHBT HA CcrIpaBefJuBaTa CTOKHOCT. CIIpaBCI[JII/IBaTa CTOHHOCT npeacraBjraBa

1
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Haﬁ-BepOXTHaTa IIEHA, KOATO MOXE Ia 6’BlIC IIOJTYHE€HA Ha I1a3apa KbM Jarara Ha GanaHca.
I/IHBCCTI/IHI/IOHHI/ITe UMOTH C€ IIPCONECHABAT HA rOoJUUIHA 6a3a u ce Bxkmoysar B Ordera 3a
JOXOOUTE II0 Ha3apHH crovtHocTH. (| Te ce OompeacHdT OT HE3aBHCUMHU OIECHUTEIH ¢
HpO('beCI/IOHaJIHa KJIaCI/I(bI/IKaIII/ISI U 3HAYHUTCIICH HpO(l)eCI/IOHaJIGH OIINT, KaKTO H CKOPOIICH
OIIUT B MCCTOHAXOXICHUCTO H KaTCropusaTa Ha ONCHSIBAHUS HUMOT, 6a3HpaﬁKH C¢ Ha
J0Kaz3aTeiiCTBa 3a Ia3apHHUTE YCIIOBHA.

IlpomMenun B copaBe/uIMBaTa IleHAa Ha WHBECTHIMOHHATE HMMOTH WM CTOHHOCTTa Ha
npopax0ara Ha MHBECTHIIMOHHHSA MMOT ce oTpassBa B OTdera 3a BceoOXBaTHMS AOXOJ 34
Heproaa.

Ilocnensamure pasxoau, CBbP3aHU ¢ HHBECTHIIMOHHYM HMOTH, KOMTO BEYE Ca IIPU3HATH BHB
¢dunancoBuTe oTueTH Ha JIpyXecTBOTO, ce mpuOaBAT KbM OajlaHcoBaTa CTOMHOCT Ha
UMOTHTE, KOraro € BeposATHO J[py»kKecTBOTO Ja HOIydd OBICIId WKOHOMHUYECKHM W3TO/IH,
Ha[BHUIIABAMM IIHPBOHAYAIHO OLEHEHATa CTOMHOCT HA CHUIECTBYBAIMTE HHBECTHIMOHHU
uMoTH. Beuuku Ipyru mocneaBaimy pa3xomu ce IMPU3HABAT 32 Pa3XoJ] B IEpPHOIa, B KOUTO ca
BBH3HUKHAIIH.

IIpes 2012 romuma, xakro M npe3 Hacrosmara 2013 r. ApyXecTBOTO HIMa 3aKyIECHH
HMHBECTHUIIUOHHU UMOTH.

6.9 ®dunancoBu aKTUBH

DuHAHCOBUTE aKTHBH, C M3KIIOUYEHHUE HAa XEDKUPAIIUTE WHCTPYMEHTH, BKJIIOUBAT CIICIHUTE
KaTeropuu GUHAHCOBU UHCTPYMEHTH:
® KPCIUTH U B3eMaHUST;
¢ (UHAHCOBY aKTHBH, OTUYHTAHU 10 CIIPABEIMBA CTOMHOCT B IeyanbaTa WM 3aryoara;
® UHBECTHUIUH, NBPXKAHU JIO TTAJIEK;
e (MHAHCOBHU aKTHBH HA Pa3lIOJIOKEHHE 3a npoaaxoa.

OUHAHCOBUTE aKTUBHU CE€ Pa3IPEIENAT KbM OTACTHUTE KaTErOpuM B 3aBUCUMOCT OT IENITa, C
kosTo ca mpupobutn. Kareropuara Ha najeH GUHAHCOB HHCTPYMEHT OIPENENd METoJa My
Ha OUEHSABAHE W JajlH NPUXOAUTE U pasxomure ce oTpaszssaT B OTueTa 3a JOXOMUTE MM
JTHUPEKTHO B COOCTBEHHMS KanuTal Ha J[pyXecTBOTO.

[lpn mepBOHAYATHO NpH3HABaHE Ha (UHAHCOB aKTUB JIpy»eCTBOTO IO OLEHABA IIO
cIpaBeyTMBa CTOMHOCT. Pa3xomuTe 10 caenkara, KOUTO MOTaT Aa ObaaT OTHECEHH JAMPEKTHO
KBbM IIPUIOOMBAHETO MM M3IaBaHETO Ha (GMHAHCOBUS aKTUB, C€ OTHACIAT KbM CTOHHOCTTa HA
(HHAHCOBMS aKTHB WIA [AacHB, C H3KIIOYCHHE Ha (PUHAHCOBUTE AaKTMBHM WM IIACHBH,
OTYMTAHM [0 CIIpaBeIHBa CTOMHOCT B meyanbaTa Wity 3arybara.

OrnucBaHeTo Ha (MHAHCOB aKTUB CE€ HM3BBPINBA, Korarto JIpyXecTBoTo 3arybH KOHTPOI
BBPXY JOTOBOPHUTE IIpaBa, KOUTO ChCTAB/IABAT (MHAHCOBHSA aKTHB — T.€. KOTAaTO Ca U3TEKIH
npapara 3a OOJIyuaBaHe Ha IIApHUYHU IOTOLH, MM € IPEeXBhpJIeHA 3HaYMMara 4acT OT
PHCKOBETE M U3TOJHUTE OT cOOCTBEHOCTTA. TecToBe 3a 00E3LEHKa C€ M3BBPINBAT KM BCSKa
JaTa Ha M3rOTBIHE Ha OangaHca, 3a Ja ce ONpeleNd Oald ca Halule OOCKTUBHU
JIOKa3aTeNICTBA 33 HAIMYUETO Ha 00e3leHKa Ha KOHKPEeTHU (MHAHCOBU aKTHBU WM TPYIH
(MHAHCOBH aKTHBH.
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Jluxsenute TUTatanysa 1 APpYTy MapuvHy IIOTONH, CBBP3aHH ¢ NPUTEKABAHCTO HA d)HHaHCOBI/I
HHCTPYMCHTH, C€ OTpa3sBaT B OrtueTa 3a AOXOIUTE IIPH IIONyYaBaHCTO UM, HC3AaBHCHMO OT
TOBa KakK C€ OlCHABA banancoBaTa CTOMHOCT Ha (bI/IHaHCOBI/ISI aKTHB, 38 KOUTO CE OTHACHT,

Kpenuture m B3emaHusATa ca HEICPUBATUBHH (UHAHCOBH HHCTPYMEHTH C (pUKCHpaHH
IJIAIaHUsA, KOUTO HE Ce ThPryBaT Ha akTUBCH nasap. Kpenurure u B3eMaHuATa IOCIEBAIIO
CE OIEHABAT 10 aMOPTHU3HpaHa CTOMHOCT KaTo ce U3MOJI3Ba METOABT Ha €(EKTUBHUS JTMXBEH
IIPOLICHT.

3HaYUMK B3EMaHMS C€ TECTBAT 3a 00€3IeHKa [0 OTJACIHO, KOTaTO ca MMPOCPOYSHH KBM JaTaTa
Ha OalaHca MM KOTaToO ChINECTBYBAT OOEKTUBHM JOKA3aTENICTBA, Y€ KOHTPAreHThT HAMA Ja
U3IBJIHA 33b/DKCHUATA CH. BCHYKM Npyru B3eMaHHS ce TeCTBAT 3a 00esIleHKa IT0 TPYIH,
KOMTO C€ ONPEAEIT B 3aBUCAMOCT OT MHAYCTPUATA M PETHOHA HAa KOHTPAreHTa, KakTo U OT
JIPYIM KpPEIUTHH PHUCKOBE, aKO CHINECTBYBAT TakwWBa. B To3m cioywaff IPOLEHTHT Ha
ofesleHKaTa ce ompegens Ha OazaTa Ha HCTOPHYECKH [@HHM OTHOCHO HEIOTaCeHH
3aIb/DKEHUS Ha KOHTPAreHTH 3a BegKa WACHTHHUIUpaHa IpyIa.

6.10 MaTtepuaaHu 3aM1acH, He3ABbPIIEHO NPOU3BOACTBO

JIpy»KecTBOTO M3BBPIIBA ASHHOCTTA CH, €AUHCTBEHO Ype3 Bh3JIaraHe Ha PasIdYHHUTE BUIOBE
JEHHOCTH HA KOHKPETHH W3IBIHHUTENTH. T.e., IPYXECTBOTO HE pasmoyara chbC COOCTBEH
IEepCOHAN M Bb3Mara BcHYKM pabotn Ha BRHIIHM ¢upmu. CebecrodHOCTTa HA
HE3aBBPINCHOTO IMPOM3BOACTBO C€ CBCTOM OT Pa3XOAUTE 3a MPOEKTUPAHe, CTPOUTEIHO-
MOHT@XHH paboTH, peKiama, CTPOUTENICH Haa30p, TakcH M ApyrH. B cebectoiHOCTTa Ha
roToBaTa HPOAYKIHA (HEABIKUMH UMOTH — allapTaAMEHTH, THPTOBCKH OOEKTH M T.H.) IIE Ce
BKJIFOUH KaTO €JEMEHT U 4acT OT CTOMHOCTTA Ha 3eMsATa, KOATO CHOTBETCTBA Ha 00€3IEHKATa
ff, B clle/icTBHME OrpaHMYEHUTE MIPaBa 3a paslopexaane. 3eMaTa e 6/ oneHABaHa (CIopen
M3UCKBAHUATA U Ha OBJrapckara 3akoHOBa ypenda) IOHE BEIHBK IOJMIIHO OT HE3aBUCHM
muueHsupan onenuren. CeGecToMHOCTTa Ha TOTOBAaTa IPOAYKIHUA BKIIIOUBA U Pa3XOUTe IO
3aeMH, IPUBJICYEHH 38 U3TPAXKIAHETO HA KOHKPETEH OOEKT.

[Ipexure pasxoau ce HATPyNBaT B MOMEHTa Ha TAXHOTO H3BBPILIBaHE MO MApTUIH 32
KOHKpPETHHUTE O0OEKTH, 8 HEIIPEKUTE Ce PasupeseNaT NPONOPUUOHATHO HA M3BBPIICHHUTE 34
obexTa mpeku pasxomu. HeTHaTa peanuszyema CTOMHOCT € MpernonaraeMara IpojakHa IeHa
B oOmuaiigus xoj Ha Ou3Heca, HaMajeHa C IPHIOKHMMUTE IPOMEHIMBH DPA3XOAU IO
nponax6aTa. CebecTOMHOCTTA Ha 3aIlackTe BKIFOUBA TpaHC(epa OT cOOCTBEHNS KalluTal Ha
neuanbure/3arybure OT npu3HaTH (KBATMGUIMPaHU) XEDKUHIM Ha NapHYHE IOTOLMH,
CBBP3aHHU C NOKYIKaTa Ha MaTEPUaIHU 3alacH.

MaTCpI/IaHHI/ITC 3amacy BKJIOYBAT MaTcpHalid U roToOBa HPOAYKIIHA. B cebecroitHOCTTAa HA
MaTCpHUAIHUTE 3aacu ce BKIIOYBAT pasxoauTe MO 3aKyIlyBaHeTO M APYIH HPCKHA pa3xonuy,
CBBp3aHM C [JOCTaBKaTa HM. DUHaHCOBUTE pazxogd HE €€ BKIIOYBAT B CTOMHOCTTA HA
MarCpHaJIHUTe 3alracH. KeMm Kpasd Ha BCCKHA OTYCTCH IICPHOI MaTepUaJIHUTE 3aracu ce
OllcHABAT II0 IO-HUCKATra OT ceOecTOMHOCTTa MM H TSAXHaTa HETHA peanu3yema CTOHHOCT.
CyMaTa Ha BCAKa 00e3IeHKa Ha MarepHaJIHUTE 3alacy 10 HeTHaTa UM peanuzyeMa CTOMHOCT
ce [IpH3HaBa Karo pasxo[d 3a II€puoja Ha o0e3IIeHKAaTa.
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HeTnara peamusyema CTOHHOCT IIpeICTaBIABA OYaKBaHATA IIPOJAXKHA [[€HA HA MATEPUAJIHITE
3allacH, HaMajJIeHa ¢ OYaKBaHUTE pa3XoAu Mo npopaxbara. B ciayuail we marepuamnute
3amacu ca OMiM Bede OOE3lEHEHH IO HETHATa MM peajH3yeMa CTOMHOCT M B IIOCIIEABAm]
OTYETEH [IEPUOJ CE OKaXKe, Ue YCIOBHATA JOBEH 0 00e3leHKATa HE ca BEUE HAJMIIE, TO CE
BBL3IIPUEMa HOBATa UM HETHA peammusyeMa cToitHocT. CyMaTa Ha BB3CTAHOBSIBAHETO MOXE Ja
Opae caMoO g0 pasMepa Ha OajnaHCOBaTa CTOMHOCT Ha MaTepHANHUTE 3allacd Ipeiau
obesnenkaTa. Cymara Ha 00paTHO BB3CTAaHOBSBAaHE HAa CTOMHOCTTA HA MATEPHATHUTE 3allacy
ce OTYMTa KaTo HaMaJICHHE Ha pa3xOoJUTe 3a MaTepHalld 3a MEpHojia, B KOMTO BB3HUKBA
BB3CTAHOBSIBAHETO.

I[p}’)KCCTBOTO OIIpeIeiid pa3XoUTe 3a MaTepUaJIHU 3aIlraCl, KaTo U3II0JI3Ba MCTOIa CPEIHO
IIpEeTeriicHa CTOMHOCT.

HpI/I npona>K6a Ha MaTEpHUATHUTE 3allaCyl TAXHATa OanmamcoBa CTOMHOCT ce IIpU3HaBa KaTo
pa3xon B I€puoaa, B KOUTO € Ipu3HAT CHOTBCTHHUAT IIPUXO/I.

Hp€3 2013 roguHa JpyxKECTBOTO HE € HAIIPABUIIO pasxoad 3a MAaTCpHUAIHU 3allacH.

6.11 Tamsiu BHPXY g0X0xa

OuHaHCOBUAT pe3yaTar Ha JIpyecTBOTO He MO UIeKH Ha obarane ¢ KOpIOpaTUBEH NaHBK,
CBIII. wI. 175 oT 3akoHa 32 KOPIOPATUBHOTO MOJOXO0HO oOJaraHe.

6.12 Ilapu u HAPUIHH EKBHBAJIEHTH

JIpy’XeCTBOTO OTYMTA KATO [apu M TApUYHH CKBHBAJICHTH HaJIWYHHUTE Napud B Opol u
TDapAYHHUTE CPEJICTBA 110 OAHKOBY CMETKH.

6.13 CoOcTBeH KanuTaJa U IJIAIaHus HAa THBHACHTH

AKupoHepHHMAT Kamural Ha JIpyXecTBOTO 0Tpa3sBa HOMMHAJIHATA CTOMHOCT Ha
EMHUTHPAHUTE aKIIHH.

Hepasnpenenenara mevan0a BKIOYBA TEKyIIus (HHHAHCOB pe3ylTar, nocoueH B OtrueTa 3a
JIOXOJIUTE, KAKTO U HATPYAHUTE Ie4aaOn M HEOKPHTH 3ary0r OT MHUHAIIM FOAMHH.

Jlpy»ecTBOTO € 3aIbDKeHo Mo cuniara Ha w10 ot 3akoHa 3a Jpy:KecTBara ChC ClIenUalHa
HHBECTHIOHHA Lel [a pastpeneiy KaTo IUBUICHT He Mo-Maiko oT 90 Ha cTo oT mevyanbara
3a (pUHAHCOBAaTa TOAWHA, ONpPEACNiCHa MO IIOCOYEHHS IMO-IO0Jy HAYHH U IPH CIa3BaHE Ha
m3uckBaHusTa Ha wi. 247a or Toproeckus 3akon. llewanbara 3a pasmpeneneHue e
(uHAHCOBHAT pe3yiITar (CUCTOBOIHA Ievanda/3aryda), KOpUrupaH KakTo cIeBa:

1. yBenmyeH/HamaliecH C pa3XOAUTE/IPHUXOAMTE OT IIOCIECABAINY OLCHKH Ha
HEJBIXUMHY UMOTH;

2. yBenmwyeH/HaMalleH CBC 3aryOuTe/IedaOuTe OT CHENKM O IPEXBBPIIHE Ha
cOOCTBEHOCTTA BHPXY HEJIBIKUMH UMOTH,

3. yBenuMueH/HaMaie€H B TOAWHATA HA IPEXBHPIAHE HA COOCTBEHOCTTa BBPXY
HEJIBIDKIMHY MMOTH C IIOJIOKUTETHATA/OTPHLIATEIHATA PAa3JIHKa MEXKTY:

a) NpoJiakHaTa IIeHa Ha HEIBIDKUMUS HMOT, U
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6) cyMaTa OT HCTOpHYCCKaTa IEHa Ha HCABMXHUMUA UMOT U IOCJICABAIUTE pa3Xonu,
HJOBCIIN 10 YBCIMYCHUC HA OanancoBaTa MYy CyMa,

JlpyXecTBOTO MOXe Ja M3/1aBa caMo O€3HAIMYHM aKIUH, PETHCTpUpaHu mo cmerku B 1.
AKIuE Ha JAPYXECTBOTO MOraT Ja c€ 3allCBaT CcaMO CpeIly MapuIHH BHOCKH H ClIeT
U3IUIAIAHETO HA ITHIHATA UM €MICHOHHA CTOMHOCT, OCBEH B CIly4awWTe HA IPEBPHUIAHETO B
aKIMe Ha o0nuranud, H3AaJeHu KaTro KoHBepTupyemu. OOHKHOBEHHUTE aKIHMHA CE
KJacH(QUIUPAT KaTO COOCTBEH KamuTAall.

I[OH’LJIHI/ITCJIHI/ITC pasxoy, IpUCHIM Ha CMHUTHPAHCTO HAa HOBH aKIUKA HJIMA OIIIMUH, Ca
MoKa3zaHu B COOCTBEHMS KallUTall KaTO HaMaJcHUE Ha IIOCTBIUICHUATA, HCTHO OT A4HBIM.
HOH’EJIHI/ITCJIHI/ITC pasxoau, MpgaKo CBbpP3aHu ¢ EMUTHPAHETO HA HOBU aKIIMKU CC BKIIIOYBAT B
IIeHara Ha IIpI/IJ'.[O6I/IBaHCTO KaTo 4aCT OT BE3HAIPaAXICHUCTO IPU NOKYIIKATA.

,Hp}’)KGCTBOTO HEC MOXC Ja u3JaBa akKuH, KOUTO JaBaT IIpaBO Ha IIOBCYC OT €AWH I'JIaC WU
JOIIBJIHUTCICH JIMKBHAAITHOHCH JISLI.

IIp}’)Ke()TBOTO MOXE Ja H3JaBa pasjindHd KJIaCcOBC aKIUH. AxmuuTe OT €aUH Kiac
IpeaoCTaBAT paBHHU IIpaBa HA aKIMUOHEPUTE.

JpyXecTBOTO MOXKe /1a M3/1aBa CIEJHATE KIaCOBE aKI[UH:

KiIac A — OOMKHOBEHH [TOMMEHHM aKIMH C IPaBO Ha I1ac 1

Kiac b — mpuBHIErupoBaHH aKIMU ¢ OPaBO HA FapaHTHPAH UK JOMBIHUTEICH JUBUICHT U
6€e3 IpaBo Ha IJIac.

Pasnukara Mexy HOMAHAIHATA CTOMHOCT HA EMUTHPAHUTE aKI[MH ¥ eMUCHOHHATA CTOHHOCT
ce OTHacd B JIOIBIHUTEIHU PE3EPBU M [PEJICTABIIBA €IEMEHT OT COOCTBEHHS KalMTal Ha
JPYXECTBOTO.

6.14 TlenmcuoHHM M IPYTH 3aJb/KEHUS KbM II€PCOHAA

KpaTkocpouyHuTe 3abDKEHHS KBbM IepCoHaa BKIFOYBAT HAIHHIM, 3aIlUIaTH U CONMATHH
OCHUT'YPOBKH.

ZIPYX(eCTBOTO HC € pa3pa6OTB2UIO N HC I[Ipunara IUJIaHOBE 3a BB3HAIPAXKACHUIA Ha
CIYXXKHTCIIMTE CJICA HayCKaHe WU JpYrd AbJITOCPOYHH BB3HArpaXXICHUs W INTAHOBE 3a
BB3HAarpaXxXICHUd CICI HAIyCKaHe HIIM II0OJ Q)OpMaTa Ha KOMIICHCAIlUK C aKIuu, I C
JAJIOBE OT COOCTBCHUS KaruTall.

6.15 ®uuaHCOBH HACHBU

OUHAHCOBUTE IIACHMBY BKIIOYBAT OaHKOBH U O6JII/II‘aIII/IOHHH 3aCMH, THPTOBCKH KU [APYTH
3a0BIDKCHUA U 3aBJDKCHUA 110 (bI/IHaHCOB JIM3HUHI.

duHAHCOBUTE NACKHBHU CE MPU3HABAT TOTaBa, KOraTo ChIIECTBYBA JOTOBOPHO 33aBIDKCHHE 32
[TalllaHe HA IApHYHM CYMH WIH JAPYT (HMHAHCOB aKTUB Ha JPYro HPEANPUATHE HIHA
JOTOBOPHO 3a/(bJDKEHUE 33 PasMsiHa Ha (UHAHCOBU HHCTPYMEHTH C APYroO MPEINPUATHE IPH
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DOTCHOHAIHO HCGJ’I&I‘OHpI/DITHI/I YCIIOBHA. Bcuuku pasxoaud, CBbp3aHU C JIHXBH, CC IIpHU3HaBaT
Karo (bI/IHaHCOBI/I pasxoau B OtueTa 3a J0XoauTe.

bankoBute 3aemu ca orpasenm B Gamanca Ha J[pyXecTBOTO, HETHO OT pPasXOIHUTE IO
IOyYaBaHETO Ha KpeauTa. DUHAHCOBM Pa3Xo[M KaTo IpeMUus, IUIATHMA [IPU ypexXAaHe Ha
ABJIra WM 0OpaTHOTO My M3KyIIyBaHe, M IIPEKH PasXOIHd IO CHeNKaTa ce oTHacaT B OTuera
3a JIOXOJUTE Ha MPUHIUINA Ha HAYHMCICHUETO, NIPU U3ION3BaHEe HA METOJA Ha eQeKTHBHHUS
JMXBEH NPOUEHT M €€ NMPHOaBAT KbM IPEHOCHAaTa CTONHOCT HAa (MHAHCOBMS IIaCHB MO
CTEIEHTa, B KOATO TE HE CE ypexXIaT KBM Kpast Ha IIepruo/ia, B KOMTO ca Bh3HUKHAIIH.

T’BpI‘ OBCKHTC 3aJBbJUKCHHI CC IIPHU3HABAT NIBPBOHAYAIHO IO HOMHHAIHA CTOHHOCT H
BIIOCJICACTBUE C€ OLEHABAT [0 aMOPTH3HpyEMa CTOﬁHOCT, HaMallIeHa ¢ IUIalaHug 1o
YPEXOaHe Ha 3aABJDKCHHUCTO.

JuBupeHTATE, IUIATHMH Ha akKnuoHepuTe Ha JIpy)XeCTBOTO, Ce€ OPH3HABAT, KOIaTo
JAUBUJICHTHTE ca 0f100peHy Ha ChrOpaHue Ha aKIIHOHEPHUTE.

6.16 IlpoBu3um, ycj0BHH aKTHBH H YCJIOBHH IIACUBH

ITpoBusuuTe ce NpH3HABAT, KOTaTO MMa BEPOSATHOCT CETAINHH 33aIbIDKEHUS B PE3YNITAarT OT
MHHAIM CBOUTHA [a JOBEIAT JO H3XOMAII ITOTOK Ha pecypcH oT J[pyKecTBOTO M MOXeE 4
OBJlc HallpaBeHa HAJEXK/Ha OLCHKA Ha CyMaTa Ha 3aJbJDKEHHETO. BB3MOXKHO € CpoYHOCTTa
HWIM cyMaTa Ha M3XOJIINUsA MapWyeH NOTOK Ja He ca curypHu. CeraiHo 3aab/DKEHHE Ce
HOpaXkJa OT HAJIMYUETO Ha IIPABHO MM KOHCTPYKTHBHO 3abJDKEHUE BCIICACTBHE HA MHHAJIM
cebutust. [IpoBusuuTe 3a IPECTPYKTYypHpaHE c€ NpPU3HABAT CaMO ako € pa3paboTeH Hu
IPUIIOXKEH OpoOeH (hopMalieH IJIaH 3a MPECTPYKTYPUPaHe MK PHKOBOACTBOTO € O0ABHIO
OCHOBHHTE MOMEHTH Ha IUIaHa 3a IPECTPYKTYpHpaHe Mpel 3acernarute nuna. [Iposusuu 3a
Obaeny 3aryou OT IeHHOCTTa HE ce IPU3HABAT.

C}’MaTa, KOATO CC IIPpU3HaBa KaTO IIPOBU3UA, C€ U3YHNCIIIBA HA Oasa Hall-HaEXKIHATA OLICHKA
Ha pa3xonauTe, HCO6XO,I[HMI/I 3a YpeXKIAaHEC Ha CCTAIIHO 3aabJUKCHUC KBM Kpasa Ha OTUCTHHA
nepuon, xaTo ¢pHI0 TaKa €€ B3€MAT B IPEABHA PUCKOBCTC U HCCUT'YPHOCTTA, BKIITOUYHUTCIIHO
CBBpP3aHU CBC CCrallHOTO 3aJABJIKCHHUC. HpOBI/ISI/II/ITe C€ MUCKOHTHPpAT, KOraTto C(I)GKT’BT oT
BPECMCBHUTE pa3IMKH B CTOMHOCTTA Ha napurc € 3HaUUTCIICH.

0663HI€TCHI/I$I OT TPETU JKIIa BEHB BPB3KaA € AAACHO 3aIb/DKCHUC HA JIPY)KCCTBOTO ce
npusHaBaT KaTo OTACIICH aKTUB. Tosu aKTHB, 06aqe, HE MOXKE J1a HaJBHUINABa CTOHHOCTTA Ha
CHOTBETHATA IIPOBU3UL.

[IpoBu3uuTE Ce MpepasriiexaaT KbM Beska OajJaHCcOBa JaTa X CTOMHOCTTa UM ce€ KOPHMIHpA,
Taka d4e Ja OTpa3u Haii-moOpara mHpuONIM3WTENTHA OLEHKAa KbM JaraTa Ha OanaHca. B
CIIy4auTe, B KOUTO CE CUMTA, Y€ € MAJIKO BEPOATHO Jia BE3HUKHE HM3XOMAII IIOTOK PECYPCH B
pe3ysTaT Ha TEKYIO 3aIb/DKEHHE, TaKoBa 3aJb/DKCHHE HE ce NpHu3HaBa. J[pyecTBoTO He
OpH3HABA YCIIOBHH AaKTWBH, ThU KaTo IPH3HABAHETO MM MOXE Ja HMa 3a De3yirar
MPU3HABAHETO HA JOXOJ, KOMTO MOXKe HUKOTa J1a He Obe pean3upaH.
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6.17 3BaunMy npemeHKd Ha PBKOBOACTBOTO NPHM NPUJIATAHE HA CYETOBOJHATA
MOJIUTHKA

3HayuMHUTE NPENeHKN Ha PBKOBOACTBOTO NpH MPHIATAaHETO HA CUETOBOIHHTE HMOJMTHKY HA
Jlpy>ecTBOTO, KOMTO OKa3BaT HAaf-CBHINECTBEHO BIINSHHWE BBHPXY (HHAHCOBHUTE OTYETH, Ca
onucaHu mno-noity. OCHOBHHUTE M3TOUHUIM HA HECHI'YPHOCT IPH H3MOJA3BAHETO Ha
DPUOTM3UTETHATE CICTOBOIHH OIICHKH Ca OIMCAHU B MOsICHeHUE 6.18.

6.18 HecurypHocT Ha CUETOBOAHHUTE MPUOIH3ZUTETHH OLEHKH

[Tpu m3roTBAHETO Ha (PUHAHCOBHA OTHET PHKOBOJACTBOTO MpPaBH peaulia MPEIIOJIOKEHHS,
OIECHKH M JONMYCKAaHUS OTHOCHO IPU3HABAHETO W OIECHIBAHETO HA aKTHBH, ITACUBH, MIPUXOIH
U pa3xoIu.

lleﬁCTBI/ITGJIHI/ITC pe3yiaTatd Morar Aa C¢ pasidaBaT OT IIPEAIIOTIOKEHHATA, OIEHKHUTE H
JOIyCKaHusATa Ha PBKOBOACTBOTO W B PEAKH Ciy4Yal CBOTBETCTEAT HAIIBIHO Ha
HNPCABAPUTEITHO OLUCHCHUTC PEIYIITATH.

I/IH(bopMaum OTHOCHO CBIICCTBCHHUTE IPCAIIOJIOXKCHUAA, OLUCHKH H OOIIYCKaHUs, KOHTO
OKa3BaT Hal-3HAYUTCIIHO BIMIHUC BBPXY IIPHU3HABAHETO WU OLICHABAHCTO HA aKTUBH, IIACHUBH,
NpUXO0gHd U pa3sxoJH € IPEACTaBCHa I10-A0Jy.

6.19 O0eznenxa

3a saryba oT ofe3ileHKa ce NpH3HAaBA cyMara, ¢ KojgTo OanaHcoBaTa CTOMHOCT Ha IaieH
aKTMB WM €IUHHIlA, TeHepHpalla HapuyHH NOTOLIHM, NPEBUINAaBA BH3CTAHOBHMATA WM
CTOMHOCT. 3a Jia OompejeN Bb3CTAHOBUMATA CTOHHOCT, PBKOBOJACTBOTO Ha JIpyKeCTBOTO
M3YHCIIBA OYaKBaHWTE OBACIIH MapuYHH MOTOIM 3a BCSIKA €AUHHUIA, TeHEPUpAIa IapHuHu
HOTOILM, ¥ OIpeaes MOAXOMIMS AUCKOHTOB (aKTop ¢ IEN KaJKyIdpaHe Ha HacTOsIaTa
CTOHMHOCT Ha Te3u Hapu4HH noToud. [Ipu u3duciIsBaHe Ha OYaKBaHMTE OBJCINU MapUUHH
TIOTOLHM PHKOBOJACTBOTO HPaBH MPE/MONIOKEHHS OTHOCHO ObaemuTe OpyTHH nevandu. Tesu
IPEIIONOKEHUS Ca CBBP3aHH C OBJEIIM CHOMTHA H 00CTOATENCTBA. JleWCTBUTENHUTE
pesyjTaTé MOraT jAa ce pa3IMyaBaT U [a HaloXaT 3HAYHMTEIHM KOPEKIHH B aKTHBHUTE Ha
JIpyXecTBOTO IIpe3 clieiBaIaTa OTYETHA MO AUHA.

B mosedeto clly4yad OIPCACIIHCTO Ha TNPUIOKHUMHA JHCKOHTOB (baKTop BKJIIOYBa
- U3BBpIIBAHE HA MOAXOANIH KOPCKIHUH Ha Ia3apHus PHCK A Ha PUCKOBHU (baKTopI/I, KOHUTO Ca
CHeI_[I/I(bI/I‘-IHI/I 34 OTACIIHUTC aKTUBH.

6.20 TIloJieseH JKMBOT HA aMOPTH3HPYEMUTE AKTHEBH

P1KOBOJICTBOTO Ipepasriieiksia MOJe3HUA JXMBOT Ha aMOPTH3HPYEeMHTE aKTHBH B Kpad Ha
Bceku oTdereH mepmoa. Kem 31 mexemBpu 2012 r. ppKOBOACTBOTO OIPEAENA HMOJC3HMA
JHUBOT HA aKTUBHTE, KOMTO MPEACTaBIABa OYaKBAaHMAT CPOK HA IOJI3BaHE HA aKTUBHTE OT
Jlpyxectsoto. BamancoBuTe CTOHHOCTM Ha aKTHBHTE €A AHAIM3UPAHU B IOICHCHHE 5.
JleCTBUTEHMAT MOJNE3CH XXUBOT MOXE Ja C€ pasiMyaBa OT HallpaBeHaTa OLEHKA 1opaau
TEXHAYECKO M MOPAIHO U3xabsfBaHe, NPEIUMHO Ha COYTYEpHU MPOXYKTH M KOMIOTHPHO

obopy/BaHe.
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7  HUmotn, Mamuumn, ChopLKeHHs B 00opyaBane (MaTepuaaHu AKTHBH)

Banancosara croitnocT Ha HMOTHTE, MalllHHUTE, Ch
Oblie IpecTaBeHa KakTo ClIe/IBa;

OTtuerHa cToiinoer

Cango xeM 1 SAuyapu 2013 1.

HoBonpuno6uru aktusu
ITomoGpenns
Canpo kM 31 Mapt 2013 1.

AMopTuzanus

Canno xsM 1 Snyapm 2013 1.

Hauncnena Amoprusamus
kbM 31 mapt 2013 1.
OTnucany axTuBH
Ornucana amopTuzanms
Canyo kM 31 mapr 2013 1.

IIpeornienka na
MaTepUATHATE aKTUBH
banancosa croiinocT KBM
31 mapr 2013 r.

Ort4erna croiinoct

Canpo xpMm 1 stHyapm 2012 .
HoBonpunobury axtusu
IHono6penuns

Canpno xbM 31 mMapT 2012 1

AmopTHzanus
Cango xpMm 1 stHyapu 2012 .
Haunciiena AMoptuzanus

OPBXKEHHATA U 00OPYABAHETO, MOXE 1A

3ems Crpaau KommoTspa Tpancmopras O6mo
- 0 U cpeacTBa
HHBeCT. obopyaBaHe
Amorn
‘000 <000 . ‘000 nB. ‘000 aB. ‘000 JB.
JIB.
3072 3072
3072 3072
3072 3072
3072
3072 3072
3ema Crpaqm  Kommiornpu Tpancnmopra  O6mo
- 0 H cpecTBa
HHBECT. oGopyaBaHe
Amorn
‘000 ‘000 xm. ‘000 ae. ‘000 8.  “000 aB.
JIB.
3068 3068
3068 3068
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kbM 31 mexemBpu 2012 r.
OTnucany aKTHRU
OTnucana aMopTH3aNAS

Canyo xeM 31 mexemMBpu

2012t

ITpeouienka Ha

MaTepUAIHUTE AKTUBU 4 4
BamancoBa cToHHOCT KbM

31 nexemspu 2012 r. 3072 3072

8 T’prOBCKl/l B3ieMaHUs — NPEAOCTABCHH ABAHCH HA JOCTABYHITH

B3emapusATa OT KIMEHTH ca (GOpPMHpAHH OT CKIIOYCHM TIPEIBAPHUTENHHM JOTOBOPH H
HEM3AB/DKEHH BHOCKM IO NPHETUTE CXEMHU Ha IutamaHe. B3emaHusTa ca CbC CTelleH Ha
M3UCKYEMOCT B paMKHTE Ha €/IHa FOJIMHA.

Beugxky TEProBekH u Apyru B3eMaHus Ha JIpyKeCTBOTO ca IperiieaHd OTHOCHO MHAMKALAI
3a obe3leHnKa.

banmancoBara CTOHHOCT Ha THPIrOBCKUTC B3EMaHHA CC CUMTA 3a pasyMHa IIpI/I6JII/I3I/IT€J'IHa
OIICHKa Ha CIIpaBcaiuBaTa uM CTOHHOCT.

JpyXecTBOTO MMa B3eMaHHS OT KIHEHTH, KOHTO Ca C TEKyD XapakTep H CpOK Ha
u3ucKyeMocT B pamkute Ha 180 mo 360 nHu.

Bemukn TBPTOBCKHY B3CMAHUA Ha IIPY)KCCTBOTO ca IIPOBEPCHU 3a HHAWKAITUKA 3a 0663HCHKa.
I[p}’)KCCTBOTO HAMA O4YaKBaHUA OBDKHUMUTC OT KIIHMCHTH CPEACTBA Jia HE 6’BI[aT IMJIaTCHU
ChINIaCHO MPEABAPUTCIIHO CKIIIOYCHUTE JOTOBOPH.

Bcuuky THProBeky B3eMaHHs ca 00eKT Ha KpeAuTeH puck. PrroBoacTBOTO Ha JIpy)KEeCcTBOTO
He uneHTuuImpa cnenuduyeH KpeAuTeH PUCK, Thil KATO THPTOBCKUTE B3EMaHUS CE ChCTOST
OT roJisiM Opoi OTAETHN KIHEHTH.

9 Ilapuusm cpeacTBa

[MapuunrTe CpeicTBa HA OPYKECTBOTO Ce€ ChXpaHsABaT B OaHkara nemnosutap — Paiidaiizen
6ank AJl. [Topanu cienudukara Ha mpoaaxOuTe U KIMEHTCKaTa CTPYKTypa, OCHOBHA YacT OT
cpeacTBara ca OBJITapCKH JIEB.

HapH‘IHI/ITe CpEACTBA BKIIOUBAT CJICAHUTE KOMIIOHCHTH!

31.03.2013 31.12.2012
‘000 aB. ‘000 JB.

[Tapuanu cpencTBa B Opoit 1 B GaHKU: 28 39
- OBJTapCKH JEBA 28 39
- €Bpo - -
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10 CobGerBen Kanuran

10.1 AxnmoHepeH KAHTAI

Peructpupanuar xkanmTan Ha J[pyxecTBoTo ce checTod 0T 650 000 Ha 6poit 0GMKHOBEHH
aKIUu ¢ HOMHHAJIHA CTOWHOCT B pasMep Ha 1 5B 3a akmusa. Bewuku aknumu ca ¢ mpaso Ha
[IOJTyJaBaHe HA JUBUACHT M JIMKBUIALMOHEH [U1 M OpelcTaBisBaT eiuH riaac ot O6moro
cBeOpaHue Ha aKIuoHepHTe Ha J[pyKeCTBOTO

31.03.2013 31.12.2012
‘000 xaB. ‘000 aB.

W3naaenu 1 HABIIHO [LUIATEHH aKIUU: 1 300 000 650 000
- B HAYAJIOTO Ha rojMHaTa 1 300 000 650 000
-~ U3JIa/ICHU [Ipe3 roAnHaTa 650 000
OO6Imo aximu, OTOPU3UPAHH. 1300 000 1300 000

CrnuchKBT Ha aKIMOHEPH ¢ yJacTHe Haj 5% oT kamuraia Ha J[pyxKeCcTBOTO € IIpeIcTaBel
KaKTo cJe/Ba:

31.03.2013 31.03.2013  31.12.2012 31.12.2012

bpoii % Bpoii %
aKIuH aAKIHH
Mapun MapusoB 1 274 000 98.00 1274 000 98.00

10.2 Pe3zepn oT nocaeaBama ONEHKA HA AKTHBH

Hpezm l'IpI/IIIO6I/IBaHC Ha KOHKPECTEH HEABUXXUM UMOT, KAKTO B KbM Kpas Ha BCsIKa (bI/IHaHCOBa
roJguHa IIPY)KCCTBOTO U3BBPpIIBA ONCHKA Ha IIPUTCKABAHUTC HCABUXKUMH UMOTH. OrtueTHaTa
CTOHHOCT Ha II03¢MJICHUTE UMOTH MOCOYCHA TYK € c&o6pa36Ha C OIICHKUTC UM, U3BBPUICHA
KBM Kpas Ha BCiIKa (bl/IHaHCOBa TOAuHa.

CrrimacHoO TeopusiTa Ha OM3HEC OICHSBAHETO, B HA-00I IUIAH WHAMKAIIMHUTE 33 CIIPABEAIHBA
masapHa CTOMHOCT Ha JaJleH UMOT MOXXE Jla C€ IOJIy4d, BB3NpUEMaiKd TpPU OCHOBHH
TOAXO0/Ia: MOX0/ Ha ITa3apa; [oIX0 1 Ha JOX0/1a | ITOIX0/T Ha Pa3sXOIuTe.

[Ipu w3mos3BaHe HA Pa3XOIHUS W Ha3apHUS NOAX0J, 00EKTHTE ce pasriekAaT CTATUYHO,
TOECT TakhWBa, KaKBHTO Ca KBhM MOMEHTa Ha OlleHKaTa. lIpm momxoma Ha Jxoxoja
ompejieficHaTa CTOMHOCT Ha OLEHSIBAHUSA CYOEKT OTYMTa M IEPCHCKTHBAaTa B HETOBOTO
pa3BUTHE - HETOBATa JOXOJOHOCHOCT.

CrobpassBaliki ce C I[eNITa Ha OIEHKUTE OICHUTEICKUAT €KUIl € IpHUell KaTo Hal-110 (X0 ISII
3a ompejeisHe Ha mMasapHara croifHOocT obekra Merona Ha CpaBHHTENHAaTa CTOMHOCT
(mazapeH moJxoxn).

Ilenara Ha MMOTa B TO3HW CIydYail OpuHIHIHO ce chopMupa Ha 6asa Ha NPOYYBAHUATA 34
peanusupaHd Ha CBOGOAHHS masap CHENKH ¢ NOZOOHM HEIBIKHAMH MMOTH. MeToasT Ha
CpaBHUTENHATA CTOMHOCT THPCH IpEArojiaracMara Ia3apHa I€Ha Ha MMOTH, OJU3KH IO

Ka4yeCTBO Ha OUCHABAHMUA.
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Ilpn onpenensgHe Ha masapHaTa CTOMHOCT Ha MMOTAa € W3IOJ3BaHa MHMOpManus 3a TpH
No00HM EMOTa € XapaKTEPUCTUKY OJIM3KH 10 OLCHSIBAHUSA, HAMUPAIIM CE B CBHINMS PaioH, 3a
KOUTO Ca peanu3MpaHH CHEeNIKH B IOCIENHHTE IIECT Mecella Ha MpeAXoaHara IOJHHA.
IlpojaxkHure LeHW HA TPHUTE CpPAaBHIBAaHM HMOTa Ca IPUBEJACHH B €JHAKBOCT CIIPSMO
XapaKTepHUCTHKHTE Ha OICHABAHHUS HMMOT, KaTo Ce KOpPUTHpaT ¢ KOoe(WIMEHT 3a ILIOLI,
OTYUTAll Pa3INIHITA UM.

IIpu U3TOTBAHETO HA OLIEHKATA € U3II0JI3BAHO CIIEIHOTO:

Wndopmanus, moxydeHa mpu orieaa Ha 00eKTa;

Wndopmanus 1 TOKyMEHTH, Kacaellly IpaBHUs CTaTyC Ha 00eKTa,;

Nudopmanuonsy OrONETUHY, LEHOBU JIUCTH U CIPABOYHUIM OT OQUIMANHM H3JaHUS Ha
MPPB, benrapcka cTpouTenisa kamapa u Ap.;

Hudopmanus oT coOCTBEH ONUT Ha OICHUTEII.

11 3agbiokeHuss KbM GUHAHCOBM NPEATPUATHS
KsMm 31.03.2013 mpyxecTBOTO HAMA 3abIDKEHUS KbM (DHHAHCOBH MPEATPUITHSL.
12 3aab/okeHus KbM JOCTABYUIH M KJIUEHTH

3aIbDKCHUATA ¢a BE3HHKHAIH BHB BPB3Ka CBC CKIIIOYCHHU JOIOBOPHU 3a IPOMAHA HA CTATYT
Ha 3¢M — HE3ACTPOCH UMOT 3a XXKUIIUIITHY HYXIH.

OcBen 3AAB/OKCHUATA KbM CTPOMTCIHATA KOMIIAHUSA, APYKECTBOTO UMa 3aAbJ/IKCHHE
KbM KJ/IHEHTH 3a MOJYY€HH aBaHCH, 3a KOHTO NpPEACTOH MpedaBaHe Ha roToBH
amapTaMeHTH ChIVIACHO KOHKPETHHUTE JOrOBOPECHH CPOKOBE.

13 JIpyru 3aabioxeHust

B mepoTo ,,ipyru 3aAbDKEHHs” ca OTpa3eHH 3aJb/DKCHUS, CBBP3aHU C NPEBEIEHHU CYMH OT
KJIMEHTH, TIPeICTABIIIBAIIN:

3agb/KeHHe 31.03.2013 31.12.2013

‘000 as. ‘000 aB.
["apaHIMOHHEY AETIO3UTH OT KIIMEHTH 10 CKITIOYCHH 46 46
JIOTOBOPH

14 Pasxonu 3a Jagnnu

DUHAHCOBUAT pe3yiTaT Ha J[py’xecTBOTO He MOANEXH Ha obnaraHe ¢ KOpIopaTuBeH
JAHBK,CBIIL 9l 175 or 3aKoHa 3a KOPIIOPATUBHOTO IIOOXO/HO OOIaraHe.

15 3agb/okeHus KbM HePCOHANIA H OCHTYPHTEIHH HHCTHTYHH

31.03.2013 31.12.2012
‘000 amB. ‘000 as.

3agnipKeHud 3a 3ariaTh 8 2
3abIKEHIS 38 OCUTYPOBKH

[y
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16 Ilenm m HOJHUTHKA HA PHKOBOJCTBOTO N0 OTHONIEHNE YIPABJICHHE HA PHCKA

BenenctBue Ha M3M0N3BaHETO Ha (PMHAHCOBH MHCTPYMEHTH [[pyXeCTBOTO € M3N0KEHO Ha
I1a3apeH PUCK U MO-KOHKPETHO Ha PUCK OT IIPOMEHH BHB BAITyTHUS KYPC, JIMXBCH PHCK, KAKTO
¥ PUCK OT IIpOMsSHAaTa Ha KOHKPETHH I€HH, KOETO C€ MABDKM Ha ONepaTHBHATA W
MHBECTUIIMOHHATA AeHHOCT Ha J[pyXecTBOTO. YIpaBlIeHUETO Ha pUcKa Ha JIpy>KecTBOTO ce
OCBIECTBABA OT LIEHTpaNHATa aJMUBUCTpanus Ha J[pyXeCTBOTO B CBHTPYAHHUUYECTBO ChC
chBeTa Ha Jupekropure . IIpuopureT Ha pHKOBOACTBOTO € JJa OCUTYPH KPaTKOCPOUHUTE U
CPEOHOCPOYHHM NApUYHM IIOTOHHM, KaTO HaMajiy H3JaraHeTo CH Ha pUcK. JIBIrocpouHuTe
(UHAHCOBU MHBECTUIIUH C€ YIpaBJIBaT, TaKa 4e Jia UMaT IbIroTpaiiHa Bb3BpaIacMocT.

(a) llazapen puck

(-) Banyren puck. Pazxomute Ha JlpyXecTBOTO ca IEHOMUHUpPAHU B JIEBA HJIA B €BPO.
B neBa ca NeHOMMHHMpaHU pa3xOJUTe, CBBP3aHU CHhC CTPOHUTEIICTBOTO, HM3TPaXJaHETO U
eKcIUIoaTanuaTa ©Ha HensmwkuMmu uMoTH. CebectoifHocTTa (mOKyIHaTa IIeHA) Ha
HEeJIBIDKMMHUTE UMOTH Hal-uecTo ce Jorosaps B €Bpo. OT Ipyra cTpaHa BCHYKH IIPUXOJH HA
JIpy>XecTBOTO ce JIOoroBapsT B €Bpo. B ycnoBusaTa Ha BamyTeH 6opn ¥ duxcupaH oOMEHEH
KypcC Ha JieBa CHPSIMO €BpOTO, BalyTEH PUCK 3a IPY>KECTBOTO MPAKTUYECKU HAMA.

JpyXeCcTBOTO € H3JI0KEHO Ha BaJyTeH PHCK M IIPH H3BLPIIBAHE HA CHEIKH C
(buHAHCOBU HHCTPYMEHTH, ICHOMUHUPAHU B 4y KICCTPAaHHA BaIyTa.

[Tpu u3BHpIIBAHE HA CHETKU B Yy>KJE€CTpaHHA BallyTa Bb3HUKBAT MPUXOJH U Pa3Xonu
OT BAJIyTHH OIIEpPallMU, KOWTO C€ OTYMTAT B oT4eTa 3a goxoxure. IIpe3 mpencraBenuTe
oT4yeTHH nepuoau J[pyKecTBOTO HE € OMIIO M3JI0KEHO Ha BAIYyTEH PUCK, JOKOJIKOTO 3a HETO
HE ca Bb3HHKBAJIH ITO3UIIUH, TTO3UIIMOHUPaH! BB BATyTH, Pa3/IdYHU OT JIEBA U €BPO.

[TomuTHKaTa O YIpaBIeHHE Ha BaXyTHHUS PUCK, OCBIIECTBABAHA OT APYKECTBOTO, €
Jla He Ce W3BHPIUBAT 3HAYUTEIHM ONEpallud U Ja HE Ce NOIIbPXKAT OTBOPEHHU IO3HUIHH B
qyxAeCTpaHHa BallyTa, pa3judHa OT €BpO.

(-) LlenoBu puck. PHCKBT OT yBenmdeHHE HA HHGIANMATA € CBBP3aH ¢ HaMAalIBaHETO
Ha peaiHara MOKynaTejiHa CHia Ha MKOHOMHYECKHUTE CyOeKTH U eBeHTyallHaTa o0e3leHKa Ha
aKTUBHTE, JNEHOMHWHHpaHM B MecTHa Bamyra. CHcreMaTa Ha BalyTeH OOpJA KOHTPOJHpA
NapH4YHOTO IpeylaraHe, HO BRHIIHU (GakTopy (HAIp. HOBMINABAHETO HA LICHATA HA METPOJIA)
MOraT Ja OKaXal HAaTHCK B IIOCOKAa Ha YyBelNWdYeHHEe Ha LeHoBuTe HuBA. Cren
IpUChEMHABAHETO Ha cTpaHara HE kbM EC ce HabmozaBa HATHCK KbM J0OO/MKaBaHe Ha
IIEHOBUTE PABHUINA KBM Te3W Ha ocraHaimuTe cTpaHd oT EC, T.e. unduanuara B cTpaHata €
[0-BHCOKA OT CPEIHMs TeMIT Ha WHGIanus B cTpannTe-wieHkH Ha EC. Boupeku ye TeMmsT
Ha pH(QIANMA B CTpaHATa IyBCTBUTEIHO ce 3a0aBHM B pE3yNTaT HAa HACTHIHIAaTa CBETOBHA
MKOHOMMYECKA U (PMHAHCOBA KPHU3a, TOH NpOoabIKaBa a Obe NO-BUCOK OT CPSTHUS TEMIT Ha
nudaanus B crparute oT EC. KBM HacTOAIIMA MOMEHT U KaTO I[SUI0 MEXaHU3MBT Ha BalyTeH
GOpJ OCUrYpsiBa FapaHIlUH, Ye HHOIANMATa B CTpaHara Ine ocTaHe o[ KOHTPOJ U HAMA Ja
¥Ma HeONAronpusITHO BIMSHHE BBPXY HKOHOMHKATA HA CTpaHaTa, W B YaCTHOCT BBPXY
JeiHoctTa Ha Jlpy’KecTBOTO.

JpyXecTBOTO MOXKe Ha ObJe M3N0XKEHO Ha PHCKOBE OT NOKayBaHE HA IEHUTE Ha
HSIKOW OTHEIHM CTOKM, MaTepuaid ¢ YCIYIM CBBp3aHd C JEHHOCTTA M Ha DHUCK OT
[IOHVIKABAHe IICHUTE HA IPUTEKABAHUTE UMOTH.

- PHCK OT [OKauyBaHe IleHaTa Ha Tapueau U 3emu. llapmemure ¢ mo3eMiEHHTE

HMOTH HPEJICTABISIBAT €HA OT OCHOBHMTE ,,CYPOBHHM M3IION3BAHH B JCHHOCTTA
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Ha J[py>KeCTBOTO 3a M3TrpakAaHe Ha HEABIKUMH UMOTH. CBUIECTBEHO MOKAYBAHE
Ha LEeHUTE Ha mapuenuTe OM MOIJIO Ja HaMalW IedalOure Ha JpPYXECTBOTO U
BB3MOXHOCTUTE 3a M3BBpIIBAHE Ha JefHOCT. BB3MoxkHOCTTA OT 3arybm e
eIMMUHUPaHa OT IOIUTUKATa Ha J[pyKecTBOTO, CIIOPE ] KOATO HEABMKAMHU UMOTH
ce NpoaaBaT (aBaHCOBO) CaMO CJI[ KaTo IO3EMJICHUAT MMOT MJIM IIPaBOTO Ha
CTpOeX BBPXy HEro OBAaT 3aKylNeHH MM JOTOBOpeHH (B CllydauTe Ha
IpeoCcTaBIHE Ha 00€3IIETCHHE).

- Puck or moHmxaBaHe Ha IGHHTEC Ha HEABIXHMMUTE UMOTH. V3MeHeHueTo Ha

[a3apHUTE IICHW Ha HEABWKUMHUTE MMOTH M KOHKPETHO HA IPUTEXKABAHUTE OT
JpyxecTBOTO aKkTHBH MPOMEHS HETHATa UM CTOMHOCT, KaKTO M HETHATa CTOHHOCT
Ha aKTUBUTE Ha eJHa akius. HamansBaHeTo Ha ma3apHHUTE EHH HA HEIBUKUMHUTE
UMOTH ¥ Ha JOXOJWTe OT TAX OM [JOBENO N0 HaMalsIBaHe Ha MPUXOMUTE,
CHOTBETHO [0 HamalsgBaHe Ha peamusupaHus oT /[lpyxectBoto ¢uHaHCOB
pe3ynarar, oT koiTo 90 % ce pasnpenemnirt nox dopmara Ha JUBUICHT.
[lpm akTyamHaTa cutyanus Ha riobanHa GuHAHCOBA KpU3a, MHHTO H3MEPEHHI,
IOCTICICTBUSA W MPOJBDKUTEIHOCT € TPYAHO na OBbJaT ONpenNeNeHH, Na3apbT
IPOMEHS B 3HAUMTEHA CTENIEH CBOUTE IPOTHO3HM KBM I10-CKOPO KOHCEPBAaTHBHU
OYaKBaHUA. AHAIM3BT HA CBCTOSHHETO M CPEIHOCPOYHUTE IEPCHEKTUBH 3a
pa3BuUTHE Ha Ia3apa Ha HEIBIDKUMH HMOTH B CTpaHaTa CO4YM, Y€ HETOBOTO
pa3BUTHE Ce OIpeaessl OCHOBHO OT CIISHHUTE YSTHPH (haKTopa:

v\ 3HAYMTENHOTO NPEBUINABAHE HA MPEATAraHeTo CIPAMO THPCEHETO;
v’ TeMmsT Ha UHQIAIWS,
v\ 10-CKBIOTO QHHAHCHPAHE;

v 3aBHIUEHATA B3UCKATEIIHOCT HA OAaHKHUTE KbM erﬂI/ITOCIIOCO6HOCTTa Ha
KIIHCHTHUTC.

K®M kxpas Ha 2008 r., Bce ome He O¢ HanMIEe CEpHO3HO 3abaBsiHe Ha Iasapa Ha
umota. IIpes 2010 r., obaue mpemraraHeTo NPONBIDKH Ja HapacTBa, JOKATO
TBPCEHETO CHIIECTBEHO €€ OTPaHU4YH, KOETO JOBEAE [0 Claj B IECHATE Ha
umotuTe. JIpy)KECTBOTO € M3JIO)KEHO Ha pPHCK OT IIOHIDKABaHE ILECHUTE Ha
HEJBMOKMMHUTE HMOTH OT MOMEHTA, B KOWTO H3BBPIIM pPa3xodd 3a TAXHOTO
IIOCTPOsIBaHE JO MOMEHTa Ha TiIXHaTa npojaxoda. J[pyxecTBoTo ce CTpeMu Ja
HAMaIM TO3M PHCK KaTO H3BBPIIBA Pasxomd 3a IOCTPOABaHE (BKIFOYHUTEIHO
npuoOuBaHe Ha MapLeNy) caMo NP HAIMYHETO Ha J0Ka3aH Ma3apeH UHTEpPEC 3a
KOHKPETHUTE UMOTH, KOUTO IIfe ObJaT MOCTPOCHN U e UI0KEHH 3a Ipoaaxba.

- Puck or npomsiHa Ha APYTH LIEHH, CBBP3aHU ChC CTPOUTENCTBOTO. IloBeueTo 1eHu
Ha MaTepHad ¥ YCIYI'H, CBBP3aHH CHC CTPOUTEICTBOTO €€ IPOMEHAT B €JHA H
ChIla MOCOKA ¢ MPOMSHATA Ha IeHWTE Ha ,,KpatHUTE IPOJYKTH — HEIBIDKMMHTE
umotH. ToBa € Taka, 3aIl0TO BBPXY TAX Half-TOJIIMO BIHSHHE OKa3Ba THPCEHETO
OT CTpaHa Ha CTPOMTEIHHM MpPEANPHEMAadd Ha MECTHHA Nasap. EIHO ChINECTBEHO
H3KIIFOYEHHE OT TOBA MPABUJIO € IleHaTa Ha CToMaHara. 14 ce BiMse MHOTO MOBeYe
OT CBETOBHHUTE IIEHM OTKOIKOTO OT MecTHH Qaxropu. Ilopamu Tasum mpudmHa
MOXeE Jia C€ CTUTHE JO CHTyalus, B KOATO I[CHUTE HA CTOMAaHaTa Ce MOKavBaT
JIOKATO IIEHUTE HAa KpallHUTE MPOAYKTH HE ce IPOMEHAT MM crajnar. beirapckara
UKOHOMMKA IIpe3 IOCICHHUTE TOJMHH IIOKa3Ba BCE NO-CHJIHA KOopernalus ¢
uxkonomukure B EC. B gacTHOCT cBeTOBHATa (prHAHCOBA M MKOHOMHYECKA KpH3a
ce OTpassiBa €IHAKBO U IIOYTH CAHOBPEMEHHO (C pa3jMKa OT HSKOJKO Mecela) Ha
CBETOBHHTE Ma3apy Ha UMOTH U Ha Nazapa B bearapud. Hue oyaksame nenuTe Ha

Ao
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CTPOUTCIHMTC MATCpHAlIl B YCIYIH Ja €€ JBHXKAT YCIOPEOHO B IIPOUCHTHO
U3paXCHUEC ¢ IBHXKCHHUECTO NEHUTE HA UMOTHTE.

(-) PuckoBe, cBBp3aHM ¢ MOBHINCHATA KOHKYPEHIMs. BelencTBue HAa 3HAYMTETHUS
pPBCT Ha OBIrapcKus Masap Ha HEABIKEMM HMOTH IIpe3 MOCICAHUTE TOAMHH IPENH
HACTHIBAHETO HA IodanHaTa GUHAHCOBA KPH3a, B CEKTOPa HABJIA30Xa MHOI'O HOBH MIDadH,
B T. 4. © MHOIO Yy>XJCCTpaHHH HHBECTHTOpH. B pe3yinrar Ha ToBa GSXMe CBHAETEIM Ha
3acHJIBaIIaTa ¢€ KOHKYPEHIHUI MEXIY CTPOUTETHH (QHPMHU, arcHIMM 3a HEABMIKMMY HMOTH,
APYKECTBA ChC CHENMATHA HHBECTUUHMOHHA LN, THPrOBCKH OaHKH, (DH3MUSCKA JIULA H JIp.
ToBa ce oTpa3sdBa Ha HMHBECTHIMOHHHTE Pa3xoiH Ha J[py)XeCTBOTO M MOXE Aa JOBEJAE 10
HaMAaJsIBaHe Ha [PUBJIEKATEHOCTTa OT HHBECTHIINY B IeHHH Kuwxka Ha , I IBJIJIVNH JIAUBH
I'PVIT” AACHUILL.

B pesynrar Ha HacrosgmaTa riobanHa GUHAHCOBA CHUTyallds, pa3BUTHETO HA Ma3apa
Ha HEABIKMMHM HMOTH OTOeNs13a 3HAaUYMTEeNHA [POMSHA, KOATO 3allovHa Ipe3 MOCIEAHUTE
Mecer Ha 2008 r.

IIpes m3mmuamara 2011 r. Tasu TEHIACHUHS Ce 3aCHIH IOPATU PO IBIIKABAUIMTE
OrpaHUYEHUs BBHB (UHAHCHPAHETO M 3a JBETE CTPAHH - HHBECTUTOPH M KYIyBauH.
3HauuTeNCH € OposAT Ha OTHaJHAINTE MPOEKTH Nopaau (uHaHCOBaTa KpH3a, HA-MHOrO OT
KOWUTO B CTOJIMIIATa — IPOEKTH ¢ mpenBuacHa oduc Iwiom oT O6nm3o 8§50 Xumsad KB. M.
I'nobannoTro 3a0aBsHE B CEKTOpA Ha HEIBI)KAMHTE UMOTH IIPEHECE CBOS HEraTHBEH e€peKT U
BbpXy bwarapus. EpHa OT TeHACHIMHUTE € OTTEINIIHETO HA MO-PUCKOBHTE YYXKIH
HHBECTUTOPH "OT OBArapckusl Mazap M HABIM3aHETO HA I0-KOHCECPBATUBHUTE HEMCKU H
aBCTPHICKM KOMIAHUM U (POHIOBE.

B ycrnoeuaTa Ha UKOHOMUYECKA KpH3a U IIOBUIIEHA KOHKYypeHIs, J[pyxecTBOTO ce
CTpeMU Ja THPCH BCE OIIe MOJAEHEHH CEKTOPH M HUINU, B KOUTO Jia pealn3upa Mo-BUCOKa
PEHTAOMITHOCT OT CpeJHaTa 3a ceKTopa. B JombiiHeHWe KOMMaHUATa Tpejiara YCJIyTH ¢
nobaBeHa CTOMHOCT 3a CBOUTE KJIHEHTH — €[IHA, OT KOWTO € BB3MOXKHOCTTA 33 Pa3CpOUYECHO
IUIaIaHe 3a MePUoJ O-ABIBL OT 5 TOUHU.

(6) Jluxsern puck 3a nApuYHUmMe NOMOYYU U CRPABEOIUBAMA CIOUHOCH

JIpyXecTBOTO MOXE Ja OBAc M3J0XKEHO Ha JIMXBEH PUCK, aK0 MMa pa3MUHaBaHE
MexIy Buaa (UKCHpaH WIH IJIaBall JO0XOJ CHOTBETHO JIMXBA) HA aKTHBHUTE M ITACHBHTE.
OcHOBHUTE aKTHBH Ha JIpyXecTBOTO IpeJCTaBIsABaT MMOTH (ITO3EMJICHM HJIM TaKWBa B
mpollec Ha M3rpaknaane). Moxe Jla ce mpueMe Ye Te3W aKTHMBHM ca ¢ (UKCHpaHa LeHa WU
JOXOM, Thl KaTO I[CHATA UM HE Ce BIMsAC NPAKO OT NPOMEHH Ha JIMXBEHHTE DaBHUIIA.
Jpy*xecTBOTO 1LIe ce cTpeMHU JMa (MHAHCHpA Te3HM aKTWUBH C IBITOBH HHCTPYMEHTH, KOHTO
cBIIO Ja 6baat ¢ pukcupaHa jmuxBa. Korato ToBa He € BE3MOXKHO MIIM HE € OJIaromnpHaTHO 3a
NPYXKECTBOTO, TO MOXeE Ja MpuberHe ¥ 70 M3NOJI3BAaHETO Ha JBIT C IUlaBalla JIMxsa. B Te3u
ciygau J[pyecTBOTO 1€ aHAJIH3Upa MOCTOSHHO IPOrHO3UTE OTHOCHO JTUXBEHWUTE MPOLECHTH.
B cayyaii Ha 3HAYUTETHH PHUCKOBE OT TOJIMO IIOKAa4BaHE HA JIMXBHUTE, KOETO Jia OKaxXe
CBINECTBEHO HEraTUBHO BIIMSHUE BHPXY NEUAIOUTE HA APYXKECTBOTO, TO MOXKE Jla M3II0N3BA
JIepHBATHBHY MM ApYrd QUHAHCOBM MHCTPYMEHTH 3a Xe/DKHpaHe Ha To3M pHucK. Tosa morar
na 6BJaT JOrOBOPH 3a Cyal Ha IUIaliaHus OT IJIaBallla BEB (HUKCHpaHa JuxBa, Gprouspcu mim
JPYTH HHCTPYMEHTH.

Crnemsa Ja ce oTOENEX)HW, Y€ CBEHTYaJTHO YyBENHYECHHE Ha IIa3apHUTE JIMXBEHHU
IPOIIEHTH BEPOSTHO INE CE OTpasd HeOJAaronpHATHO M BBLPXY LEHUTE ¥ THPCEHETO Ha
HEIBIDKIMH MMOTH, THH KaTO TOJIIMa YacT OT Te3H CACIKU ce (PUHAHCHPAT ChC 3aEMHU.
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(8) Kpeoumen puck

B cBosra peiimoct JpyxecTBOTO MOXe Ja OBble H3TO0XEHO Ha KpPEAUTEH DUCK B
cilyyauTe, KOraro IUIala aBaHCOBO (IPENOCTaBs aBaHCH) HA CBOM JOCTABYHIM MM HMa
B3eMaHUA OT HpoJaxOu (BKILM Ipu mpoaaxba Ha pascpoueHo ramane). [Tomurukara Ha
HpyXecTBOTO INpeaBMKaa U30ArBaHE OKOJNKOTO € BBH3MOXXHO HA ABAHCOBM ILIALIAHM.
Korato Bce max TakuBa ce HalIoXaT (HapUMEp 3a 3aKyIlyBaHETO Ha J0Tpama, aCaHCHOPH H
JAp. 3a CTpoAlM ce crpagu), JpyxecTBoTo Iie aHamu3upa NOAPOOHO H 3aTbIO0YCHO
penyTanuaTa ¥ GUHAHCOBOTO CHCTOSHUE Ha CHOTBETHUTE NOCTABYMIM U [IPH HEOOXOIUMOCT
e M3MCKBa OAaHKOBM M JpPYrd FapaHiuu 3a A00po H3IbIHEHHE. AHAIOTMYHO TIPH
OCBINECTBABAHE Ha IPONAXOM Ha CTOKM M YCIYTH U MPeJOCTaBSHE Ha KPEIUTH Ha KIIMCHTH,
Jpy’xecTBOTO Ie aKIEHTHpa BbPXY KPEIUTHATA PEIyTalus Ha KOHTPAreHTUTE.

(2) JTuxeuoen puck

JIUKBUIHUAT pUCK BB3HHUKBA BBB BpPB3KA C OCHTYpPSABAHETO HA CpEJICTBA 3a
JeiiHocTuTe Ha J[pyXECTBOTO M YIpPABICHUETO HA HErOBUTE IO3MUMH. ToH uMa JBe
u3MepeHus - puck J[pyxecrtBoto na He Ob/ie B CHCTOSHUE Ja IOCPEIIHE 3a0bKEHIITA CH,
KOraTo T€ cTaHaT M3UCKYEMHU M PUCK OT HEBB3MOXKHOCT J[pyKecTBOTO N1a peanusupa CBOM
aKTUBH IIPH ITOAXOMSINA IICHA U B IPUEMIIMBH CPOKOBE.

JpyXecTBOTO LM Jja MoAbpKa OalaHe MEXTy CPOYHOCT Ha IPUBJICUEHUS pecypc U
I'bBKABOCT IIPU M3IIOJI3BAHETO HA CPEACTBA C pa3IiyHa MaTypUTETHA CTPYKTYpa.

KomnanusTa ce CTpeMH Ja HaMallsiBa PUCKOBETE OT HEJIOCTUT HA JIMKBUJIHU CPE/ICTBA
KaTo TpeArnprueMa HHBECTUIIHH U CTPOUTENHN paboTH caMo KOraTo TIXHOTO (pUHAHCHpPAHE €
OCHUT'YPEHO CHC COOCTBEHH CpEACTBa, aBAHCOBH ILIAINAHKS OT KIMEHTH UIIM 3a€MHHU CPEACTBa.
HpyxecTBoTO cnea oT Omm30 GUHAHCOBUTE Iazapd M BB3MOKHOCTHTE 3a HaOupaHe Ha
JIOITBJIHUTENHU CpeJIcTBa (COOCTBEHU WM IBITOBH). JpyXKecTBOTO ce CTpeMH Ja ChKpaTH
CPOKOBETE 3a HabupaHe Ha MOJ00HM CpeICTBa IPH HEOOXOJUMOCT.

B ycnoBusTa Ha HacTosmara (UHAHCOBA KpH3a, KOTaTo JUKBUIHUAT PUCK € BCE IIO-
aKTyajeH 3a AedictBammre npeanpustud, , I IbJIJIUH JIAMBH T'PYIT” AJICHII ce ctpemu
Jla peyIpa HETaTHBHOTO BIIMSHYE OT Hesl, KaTo 3a [(eJITa € NPEeAIPUEIO CICTHUTE MEPKHU:

- JIpy’keCTBOTO Clemd 3a CTPUKTHO CIla3BaHE Ha JOTOBOPUTE CH ¢ (DMHAHCOBH
HHCTHTYIHH, 32 JIa C€ U3KITIOYH BE3MOKHOCTTA Jla Ce U3KCKa IPEACPOYIHO IIOTacsBaHE;

- Ilpuopurerna pabora ¢ ¢uHaHCOBH HWHCTHTYIMM (OaHkH) B m06po ¢uHAHCOBO
CBCTOSIHUE;

- OnTuMM3HpaHe Ha pa3xouTe, IpepasriiexiaHe Ha HHBECTULHOHHATA [IPOrpama;

- AKTMBHO TBpPCEHE Ha KyIyBadd 3a IpemiaraHure oT JIpyKecTBOTO MMOTH C IEI
reHeprpaHe Ha NapyYHY MOCTBILICHUS U NOIbp KaHe Ha aZlcKBaTHYU NTapUYHU HATMYHOCTH

17 TloamTHka u NpoLEAypPH 3a YIPABACHHE HA KAIIUTAAL

Lenute Ha J[pyeCcTBOTO BBB BpB3Ka ¢ YIPABICHUE Ha KaluTalla ca:

o Ja OCUrypu crocoOHocTTa Ha J[pyXKecTBOTO Ja NPONBIDKM Ja CBINECTBYBA Karo
JIeHACTBAINO MPEANPUATHE U

. Jla OCUT'YPH aJleKBaTHA PEHTAOMIHOCT 34 aKIIMOHEPUTE.

KaTo OIpeJIes [IeHaTa Ha MPOAYKTHTE U YCIYTUTE CH B CHOTBETCTBUE C HUBOTO Ha PUCKA.



[TBAOMH TAVIBH FPYI ALCHL
MexduneH huraHcos omyem
31 mapm 2013 2.

Hpy*XecTBOTO yIpaBifBa CTPYKTypaTa Ha KallUTagd ¥ IpaBH HeOOXOHUMHTE IOIPABKU B
CHOTBETCTBUE C NMPOMEHUTE B MKOHOMHYECKATa OOCTAHOBKA M PHCKOBHTE XapaKTEPHCTHKM
Ha CHOTBETHHTC aKTUBM. 3a Ja IIOJIbpKAa MIM KOPHIHpa KalWTalloBaTa CTPYKTYpa,
Hpy*xecTBOTO MOXKE J1a IPOMEHU cyMaTa Ha IUBUACHTHUTE, H3IUIANIaHM HA aKIMOHEPUTE, 12
BBPHE KamuTall Ha aKIMOHEPUTE, 1a EMUTHpA HOBM aKIMM WU Ja TPOAaJe aKTHBH, 3a Ja
HaMaJly 33/TBJDKCHUSITA CH.




