MTB/IOMH TAWLH TPYN AAICHL]
rodutueH huHarHcos omyem
31 mapm 2012 2.

JITBJIIAH JIAWUBH T'PYIT” AJICULL

Mexauuer @unancoB OTuet

31 MAPT 2012 r.



OTt4eT 3a PUHAHCOBOTO CHCTOSTHUE

Iosicnenus 31.03.2012  31.12.2011
‘000 ap. ‘000 aB.

AKTUBRU
HeTtexymu aKTHBH _
HMMOTH, MallIMHK, ChOPBIKEHUS 7 3068 3 068
Herexymu aktusu 3068 3068
Tekymu akTHBH
THproecku B3eMaHUsA-NPENOCTABEHH aB. 8 18 18
JlaHbuHM B3eMaHuA 1 -
[Tapu 1 napUYHU EKBUBATCHTH 9 71 5
Texkymy axTuBy 90 27
060 aKTHEH | 3158 3091

Hsrorsui:




OT14er 3a (PUHAHCOBOTO CHCTOSHUAE

Hosicuenna 31.03.2012 31.12.2011
‘000 JaB. ‘000 as..

CoOcTBeH Kanuraji :
AKIHMOHEPEH KaluTal 10 1300 650

[Ipemuu ot emucun 1 890 200
O6mu pesepsu 159 159
HepasnpeneneHa neuanda - 33 33
Hepasnpenenena 3aryba (251) (1)
Tekyma neuanta/zaryba (258) (240)
O6mo coGcTBEH KAaNUTaX , 2 873 791
IMacuBu

Herexyuiu nacusu

Hpyru - 13 46 46
O0uro HeTeKy LM NACHBH ' 46 46
Tekyii NacHBHU

3a1pIKCHUA KbM AOCTABYHLM U KIHEHTH, B T.4.: 12 228 : 235
3a1bOKEHUS KbM IIEPCOHANIA U OCUTYPUTEIHA

MHCTUTY LA ' : 15 11 17
3anbDKeHNA 110 OOIMTaliMoOHEeH 3aeM ’ 11 2 000
Hpyru 2
O06n10 TEKy M NACHBH 239 2 254
O6uro nacuBmu 285 2 300
OG0 cOOCTBEH KAMUTA M HACHBH 3158 3091

H3roreui:

Hara: 24.04.2012



OTtueT 3a 10X0/1a

IIpuxoau oT npoakou
B T.4. Ha MHBECTULHOHHHA UMOTH

CebGecroifHoCT Ha npojakouTe
Pasxou 3a BHIHU YCIYIH
Pasxonau 3a amopTusanus
Pasxonu 3a nepcoHana
OnepaTuBHa neyanba/ (3ary6a)
OUHAHCOBH pa3xou

Ileuan6a npean JaHbUH

Ileuan6a/ (3ary6a)

H3roreua:

Ilosicnenne 31.03.2012

31.03.2011
‘000 aB. ‘000 aB.
0 0
8 0
0
9 9
an (&)

241
(258) ®
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[TLIIMH TAMBH FPYI ACHL
MexduHeH hurarcos omyem
31 mapm 2012 e.

OTueT 3a MPOMEHUTE B COOCTBEHMS KAIIUTAI

Beuukn cymu ca B ‘000 aB. Ocuosen Ilpemuen [Ipyrm  Hepasppe-  O6mo

KAIINTAJ  pe3epB  pe3epBH JejeHa KanuTajl

me4yanoa/’3
ary0a

Camno kM 1 sayapn 2011 1. 650 200 514 333) 1031
BceoGxBaTen 1oxox
ITeuan6a/3aryba (355) (240) (595)
Jpyr BceoOxBareH JOXON 355 355

O6mo aApyr BceoOXBaTeH J0X0
0010 CHeNIKH ChC COOCTBEHHIH

Canpgo xum 31 nexkemepu 2011 r. 650 200 159 (218) 791
Hepaznpe-

Beuuxu cymu ca B ‘000 JB. Ocnosen Ilpemuen  dpyru aeeHa O06mo
KANMTAJ pe3epB  pe3epBH neyayifa  KamuTas

Canpo xeMm 1 sayapu 2012 r. 650 200 159 (218) 791

BceoGxBaTeH 30X0/1

TTeuanba/3aryba (258) (258)

Jpyr BceobxBaTeH f0xXon

Tocnensamu onenky Ha GA 650 1690 ‘ 2340

OO0uIo Apyr BceoOXBaTeH A0XO0]
0010 CAeIKH ChC¢ COOCTBEHHIM

CaJjro xbM 31 mapt 2012 1. 1300 1890 159 (476) 2873

Hsroreua:

/ Crena A}(ti

Hara: 24.04.2012
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OT4eT 3a MapUYHUATE IOTOIM

Hosicaenus  31.03.2012  31.03.2011

‘000 JaB. ‘000 ns.
OnepatuBHa aeliHoCT
[ocTsIeHAs OT KIHEHTH ,
[Tnamanus KbM JOCTABYHL (15) (2)
ITnamanys KbM IE€PCOHAN M OCHTYPHTETHU HHCTHTYLHH 14y @
[Mnamanus 3a JanbIu (1)
Jlpyru nnamaHus OT onepaTHBHA JEHHOCT 3)
Heren napyuyed IOTOK OT ONEpaTHBHA JEHHOCT (32) (10)
HNupecTnOHHA IGHHOCT
HeTten mapuyeH NOTOK OT MHBECTULIMOHHA JEHHOCT 0 0
duHancosa AeHHOCT
IocThHIeHHA OT eMUTHPAHE Ha HEHHH KHIKA 2340
IInatesu 3aemu (2000)
{lony4enu nuxsu
IInamanus Ha MMXBU ' (241)
Jpyru mapuyHy MOTOIHM OT (HHAaHCOBA AeHHOCT
Herten nmapmyeH moTok OT GpUHAHCOBA JEHHOCT ' 99
Herua npoMsiHA B HApH M APHYHH €KBHBAJCHTH 67 (10)
Ilapy u apyYHY €KBUBAJIEHTH B HAYaJIOTO Ha FOAMHATA 23 15
Tlapyu 1 napu4yHY €KBHBAJIEHTH B Kpas Ha MepHoJa 90 5

Hsrorsmi:
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[TRAOMH TAVIBH TPYIT ALICUL]
MexduHeH ¢puHaHcos omyem
31 mapm 2012 2.

TlosgceeHus

1 OO6ma unpopmanus

Hpyxectroto ,,IIBJIJIUBH JIAVH TPVIT” AIICUI] e peructpupaso ceriacuo 3JICHI] 3a
CEKIOPUTH3KMPAHEe Ha HEIBWKUME HMOTH. JIpykecTBOTO (PYHKIMOHMpPa KaTo KOJCKTHBHA
HHBECTUIMOHHA CXeMa 33 HEIBEDKHMM WMOTH: ,,CCKIOPHUTH3AIWs Ha HEIBIDKUMH HMOTH
03Hayapa, 4e JPYKECTBOTO 3aKyIlyBa HEABYDKHMH MMOTH C IAPWYHHTE CPEICTBA, KOHTO €
HaOpaJlo 0T HHBECTHTOPHTE Ype3 H3/laBaHe Ha EHHHU KHUXA (KUK, OOIUrayy).

JIpy»KECTBOTO € YIPEeACHO U BIHCAHO B THPTOBCKHSA PETHCTHP Ipe3 Mecel okromepr 2006 r.
AxnyuTe Ha JIpyKeCTBOTO Ce ThPryBar Ha ,,bbirapcka ¢obdmosa 6opca - Copusa” AJL

JlpyxecTBOTO MMa enHOocTeneHHa (opMa Ha ympapieHme. CbBETHT Ha JUPEKTOPUTE € B
CHCTaB, KaKTO ClIeABa:
« Mapun Msanos Mapunos - [Ipeacenaren na CpBeTa HA IUPEKTOPHTE;
e Hana Credanosa CnbeBa - 3amecTHUK-IpesicenaTesl Ha CpBeTa Ha OUPEKTOPHUTE H
W3nbaauTeNeH JUPEKTOD; , |
« Bopucnas I'eoprues ['eoprues — He3aBucuM wieH B ChbBeTa Ha IMPEKTOPHUTE.

OGCIyXBaIo APYXECTBO, chriacHO usuckpanmara Ha 3JICHILI, 3a wusBbpmiBane Ha
CUETOBOIHHM JEHHOCTH M KOHCYJTAIlMH BBB BPBH3Ka C MPHAOOMBAHETO W YIPABICHHETO HA
HeIBWXAMHU uMoTH € ,,Ontuma Omut” AL

2 OcuoBa 3a H3roTBsIHE HA PUHAHCOBHTE OTIYETH

JIpy»KECTBOTO BOAM CBOETO TEKYIIO CYETOBOACTBO B CHOTBETCTBHE C HM3UCKBAHHUATA Ha
OBIrapcKaTo THProOBCKO M CYETOBOJHO 3aKOHOAATEINICTBO.

DuHAHCOBUTE OTYETH HA JPYXECTBOTO Ca M3TOTBEHH B CHOTBETCTBHE ¢ MeXTyHApONHUTE
CTAaHZapTH 3a ¢uHaHCOBH OTueTH, mpuerd or Kommcmsra Ha Eppomefickus cwios. Te
BKOUBAT MexmyHapoaHuTe caetoBonuu crapmapTé (International Accounting Standarts
(IAS)), Mexnynapomamure craumaptd 3a ¢uHascoBn orderu (International Financial
Reporting Standarts (IFRS) u ThikysaHmsira 3a TaxHoTO npmwiarane (SIC - IFRS
interpreations). MexIyHapofZHUTe CTaHIApTH 3a (UHAHCOBH OTYETH BKIOYBAT M
[IOCyIeIBAIMTE M3MEHEHH W NONBIHECHUS HA TE3W CTaHJApTH M THIKYBAaHHATA 32 TAXHOTO
NpuIarafe, Kakrto ¥ OBJEIMTe CTaHNapTH M THIKYBAHHMATA 332 TIXHOTO MpHJAraHe,
H3rOTBEHH OT CHBETA 110 MEXIYHAPOJHH CUETOBOAHE craHmaprth (International Accounting
Standards Board (IASB)).

3 OcnoBa 3a u3roTBAHE HA (PUHAHCOBHA OTUET

DuHAHCOBHAT OTUeT Ha JIPYyKECTBOTO € H3TOTBEH B CBHOTBETCTBHE C MEXIyHapOIHHTE
craHnapty 3a duHaHcoBO oTyntane (MC®O), paspaborenn u mybmukysanu oT ChBeTa IO
MexyHapoaEs caeToouu cranzapta (CMCC) i npuetn ot Esponeiickus cpio3 (EC).

(DUHAHCOBMAT OTYET € H3TOTBEH B OLJIrapCKH JieBa, KOETO € (YHKIMOHAHATa BaxyTa Ha
HpyxecTBOTO.
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JleiicTBamio mpeanpusiTre

K®eM narata Ha H3rOTBSIHE Ha HACTOSINS (PUHAHCOB OTYET PHKOBOACTBOTO € HAIIPABEUIO
IpeleHKa Ha criocoOHocTTa Ha J[py»KeCTBOTO Ja MPOXB/DKH CBOSTA JSHHOCT KaTo JAEHCTBAII0
mpeanpusTiHe Ha Oaza Ha HaymwgHata wHQOpManms 3a mpemsumuMmoTo GObmemme. Cren
U3BLPINCHNAS TIpernex Ha AeHHocTTa Ha JIpyXecTBOTO pBKOBOACTBOTO /CHBETHT Ha
IIMPEKTOpUTE OuakBa, 49e JIpyXXeCTBOTO HMMa HIOCTATHYHO (HHAHCOBM pPECYpCH, 3a [Ja
IPOIB/DKA OIEpaTHBHATA CH ACHHOCT B OMmM3Ko Objenie W IpONbDKaBa Ja IIpuiara
IPHUHIAIA 33 JEHCTBAIIO IPEeANPUITHE IPH U3TOTBAHETO Ha GUHAHCOBUA OTUET.

4 TIpoMenu B CUETOBOAHATA IOAMTHKA
4.1 OGuz noAoxeHus

CreiHHTE HOBM CTaHIAPTH, H3MEHEHUS U pa3siCHEHMs, KOUTO ca B cwia ot 1 fAryapu 2010 r.
HE ca CBBp3aHM ¢ JeiHocTTa Ha JIpyXecTBOTO U HAMAT e(eKT BbpXY (DHMHAHCOBHS OTYET:

e MC®O 1 “Ilpmaarane 3a mbpBH BT Ha MeXAyHADOAHHTE CTAHAAPTH 32 (DHHAHCOBO
oruprane” (u3MeHeH) — AOITbAHUTEAHH OCBOOOXKAABAHMA 32 IPEAIPUATHA, ITPHAATAIITH 32
wepsy 0sT MCPO, npuer or EC ma 25 rorm 2010 T;

e MCOO 1 “Tlpusarane 3a IrbpBE OBT Ha MeXAyHADOAHHTE CTAHAZPTH 32 (DHHAHCOBO
oruutane” (pepusupan 2008 r.), npuer or EC ma 25 moemspu 2009 r.;

e MC®O 2 ,llramane ua Gasara Ha akupw” (usMeHeH) - CAGAKH B paMKuTe Ha rpynaTa C
mAarase Ha 6asara Ha aknuy, npuer or EC ma 23 mapr 2010 15

e MC®O 3, busnec kombunanmn” (pepusupan 2008 r.), npuer ot EC Ha 12 ronm 2009 r.;
MCC 27 , KOHCOAMAMpPaHH B MHAMBHAyAAHH cbumancosu oruerw’ (pesusupan 2008 r.),
mpuer ot EC #a 12 romn 2009 r.;

e MCC 39 ,,OuHaHCcOBH MHCTPYMEHTH: IPU3HABAHE K OleHABaHe  (u3MeHeH) - OTropapsaim
Ha JCAOBHATA XeAKUpary mosumuw, mprer ot EC m#a 16 cenremspn 2009 r.;

e KPMC®O 15 ,,CriopasymeHns 32 CTPOMTEACTBO Ha HEABIDKMME HMOTH B cuAa OT 1
smyapu 2009 r., mpuer or EC Ha 23 roaun 2009 r. 32 mepmoaw kbMm man caea 1 sayapn 2010
r.;

e KPMCOO 16 “Xeaxupane Ha HETHA HHBECTHIIMA B TY/KACCTPAHHA omepanus” B CHAa OT 1
oxromspr 2009 r., mpuer ot EC 3a mepuoan xbM uan caea 1 soam 2009 r;

e KPMC®O 17 ,PasmpeseseHne HA HETAPWIHU aKTMBH Ha coOCTBeHMIMTE”, IIPUET OT EC
Ha 25 moemspn 2009 r.;

e KPMC®O 18, Ilpexpppaste Ha axtusH oT Kament”, upuer ot EC ma 27 moemspu 2009
I. B CHAQ 32 IIEPHOAH KbM uAx cAeA 31 oxkromspm 2009 T.;

e  Toawmman moAoOpeHms 2008 r. - MC®O 5 , Herexymu akTHBH, A’bp)KaHI/I 3a mpoAaxkOa, u
npeycragoBenu Aeiiroctr”, npueta ot BC;

e  Topummn mopobpenns 2009 r., npuern ot EC ma 23 mapr 2010 1.

4.2 CraspapTi, U3MEHEHUA U Pa3ACHEHNA, KOUTO BCE OIIE HE CA BAC3AK B CHAA U

HE Ce IPHAATAT OT O-PaHHA AATA OT APy>keCTBOTO

KoM AaTata HA OAOOPEHHETO Ha TO3H (DHHAHCOB OTYET, HAKOM HOBY CTAHAAPTH, H3MCHCHUA I
PA3ACHEHNA KbM CBINECTBYBAIIE Bede CTAHAAPTH Ca ITyOANKYBAHH, HO He €2 BAC3AM B CHAA H C4
BUAT NPUAOKEHH OT ITO-PAHHA AaTA OT APYKeECTBOTO:

o MC®O 1 “Tlpmaarame 32 ObpBH BT HA MEKAYHAPOAHHUTE CTAHAAPTH 33 (DHHAHCOBO
orymrane” (usmenen) — Orparmaenn 0CBOOOKAABAHMA OT CPABHHUTEAHH OIIOBECTABAHUA
cpraacao MC®O 7 3a mpeanpusaras, npuaaraiy 32 wppsx reT MCPO — B cuaa ot 1 roan
2010 r., mpmer ot EC ma 30 romm 2010 r.;
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e MC®O 1 “Ilpmaarame 33 IIbPBH OBT HA MEXAYHADOAHHTE CTAHAAPTH 32 durarcoBo
oruntane” (U3MeHeH) - CBPbXHH(AANUA i PUKCHPAHH AaTH, B cuaa oT 1 roam 2011 1., Bce
ore He ca mpuetu ot EC; :

e MCOO 7 ,,PuyaHcoBH HHCTPYMEHTH: OIIOBECTABAHE — OTIHMCBaHE — B cuaa oT 1 roam
2011 r., Bce orme He e npuer ot EC;

e MC®O 9, Punancosu uHcTpyMeHTH B cHAa OT 1 amyapu 2013 1., Bce orme me evaHeT oT
EC;

e MCC 12 , Aampuu BbPXy AOXOAK” — OTCPOYECHH AAHBIM — B cuaa OT 1 samyapu 2012 r., Bce
omze He e npuet oT EC;

e MCC 24 ,,OnosecraBane Ha CBLP3aHK Awra” (usmeren) B crAa ot 1 sayapum 2011 1., mpuer
or EC 82 19 roam 2010 r,;

e MCC 32, ®uHancoBH HHCTPyMeHTH: IpeacraBsne’ (usmenen) B cuaa ot 1 despyapu 2010
., mpuer ot EC ma 24 aexenmspu 2009 r;

e KPMC®O 14 ,IIpeansamane Ha MUHAMAAHO (puHaHCHpare” B cuaa oT 1 amyapu 2011 1.,
npuet or EC ma 19 roam 2010 r;

o  KPMC®O 19 ,Iloracssare Ha (PHHAHCOBU 3aABAXKEHIS C MHCTPYMEHTH Ha CODCTBEHWSA
karmutar” B cuaa ot 1 roam 2010 1., mpuer ot EC ma 23 roanm 2010 r.;

e  Toammmu mopaobpenus 2010 r. B cuaa or 1 aayapm 2011 r., ocBen axo He ¢ ITOCOYeHA APYTa
A4Ta, BCE OIIE He Ca mpuetn o1 EC.

4.3 Cramaapru, H3MEHEHHA U PA3ACHEHHUA, KOMTO BCE OIUE HE CA BAC3AH B CHAA H
He Ce IIPUAATAT OT MO-PaHHA AaTa 0T ApPy’>KeCTBOTO

KbM AaTaTa HA OAOBpEHHETO Ha TO3M (PUHAHCOB OTYET HAKOM HOBHM CTAHAAPTH, M3MEHCHUS H
P23ACHEHHs KbM ChILECTBYBAIIN BeYe CTAHAAPTH Ca yOGAMKyBAaHIH, HO HE CA BAC3AM B CHA2 H HE
ca BUAE IPUAOKEHH OT IIO-PAHHA AATA OT APYKeCTBOTO.

PBKOBOIICTBOTO OYaKBa, Y€ BCHUKH HOBOBBBEAEHUA e ObIAT BKJIIOYEHH B CUCTOBOJHATA
HONHTHKA Ha J[py»KeCTBOTO 3a IIBPBHS OTUETEH IIEPHOJ, 3aI04BaNl CIIe] 1arara, OT KOSTO Te
BIM3aT B cuiia. MIH(popMaIus OTHOCHO HOBH CTaHAApTH, U3MEHEHHS U Pa3sCHEHNS, KOUTO Ce
04akBa 1a uMaT eekT BBpXY GHHAHCOBHUS OTYET Ha J[pYXKECTBOTO, € Ipe/ICTaBeHa 0-A0IIY:

MC®O 1 “IIpmsarane 3a obpsu IbT Ba MeXKAyHADOAHUTE CTAHAAPTH 32 (DMHAHCOBO
oruntane” (u3meneH) — OrpanmycHE 0CBOO0KAABAHNA OT CPABHUTEAHH OIMOBECTABAHUA
cpraacao MC®O 7 3a upeanpuarus, npusaramu 3a ospsu 06T MCPO — B cuaa or 1
roam 2010 r., npuer or EC uHa 30 rorm 2010 r. '

Uzmenennero 5#a MC®PO 1 - Orparmgern 0cBOOOKIaBaHHA OT CPABHUTEIITHH OTIOBECTIBAHHU
cermacio MCOO 7 3a npeinpusiTvs, OpHiaramy 3a OEPBH BT MC®O - paszpemasa Ha
HpefupuaTHsTa, npwiaramy 3a mepsE OpT MC®O, nma He NpeicTaBiAT CPaBHHTENHA
pHGOpPMAIHs TIpH ONOBECTSBAHHSTA CBIIAcHO H3MeHenmeTo Ha MCOO 7 ,,OuHAHCOBH
pHCTpyMeHTH: OmoBecTaBane” oT MapT 2009 I. B IbpBaTa roauHa Ha npunarase Ha MC@O.

MC®O 1 “IIpunarane 3a 0bpBY UbT Ha MeKIyHApOXHHTE CTAHAAPTH 32 (PHHAHCOBO
oTYMTAHE” - W3MeHEHHs] OTHOCHO cBphbxuudauus u GuUKCHPAHH AaTH, B cuia or 1
youa 2011 r., Bce ome He ca npuetn o1 EC

V3sMeHeHusITa BKIFOYBAT JBE IIPOMEHHM B cranmapra. Jarara 1 amyapu 2004 r. ¢ 3aMeHeHa ¢
nataTta Ha npemuHaBaHe KbM MCOO mpu COenke, CBpp3aHH C OTIHCBAaHC Ha aKTHBU H
JIaCHBH, M TIPH OIpENeNsHe Ha CIPABEIIHBATa CTOMHOCT HA (UHAHCOBU aKTHBM M IMACHBH,
KATO Ce M3IIOJI3BAT TEXHUKH 3a OlleHsBaHe. Bropara MpoMsHa II03BOJIIBA HA IPYXKECTBA CIICH
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IIEpHON HA CBPhXHH(IANMSA a OLEHIBAT (UHAHCOBHUTE AKTHUBU M NACHBH, IBPXKAHE HpeH
HOPMaJIM3HPaHETO Ha HMKOHOMMKATa, IO CIPaBEIJMBAa CTOMHOCT M Ja g H3IOJI3Ba Karo
HpHETa CTOMHOCT IIPH M3TOTBIHETO Ha mbpBHs oTdeT 10 MCDO.

MC®O 7 ,,PuHaHCOBH HHCTPYMEHTH: ONOBECTABAHE” — OTHHCBaHE — B cUJja oT 1 1w
2011 r., Bce ome He e npuer ot EC

Usmenernero ma MC®O 7 Bomu 10 TIO-TOJAMA OPO3PAIHOCT IIPH OTUMTAHETO HA CIEIKA ©
IIpeXBBPISHE HAa (PUHAHCOBM MHCTPYMEHTH M YJECHSBA pa30MpaHETO Ha IOI3BATENINTE HA
(GuHAHCOBHTE OTYETH OTHOCHO H3JaraHETO Ha PUCKOBE IPU NPEXBBHPISHE Ha (HHAHCOBH
aKTUBH U eeKTa OT TAX BEPXY QUHAHCOBOTO CHCTOSHHUE HA APYKECTBOTO, oco6eHo B Citydai
Ha CEKIOPUTHU3HNPAHe Ha (UHAHCOBH aKTHBH.

MC®O 9 ,,Punancosu uacrpymentu” B cuaa ot 1 amyapu 2013 r., Bce ome He e npuer
or EC :

MC®O 9 npeacraBassa IrbpBata gacT oT npoekra Ha CpBeTa IO MEKAYHAPOAHH CIETOBOAHH
crampapra (CMCC) 3a samsma ma MCC 39 | OumascoBn HHCTpyMEHTH: IpH3HABAHE H
omenssare” A0 kpaf ma 2010 r. To# samens wermpuTe KATeropuu (PHHAHCOBH 4AKTHBH IIPH
maxaoTo omemspane B MCC 39 ¢ xaacuduxanus ma 06a3ara Ha €AMH €AMHCIBEH TIPHHITHIL.
MC®O 9 usucksa Bcraxy (PHHAHCOBY aKTUBH A4 Ce OIEHABAT AW IIO aMOPTH3HPAaHA CTOHHOCT
HAH IO CHPABEAAMBA CTOHHOCT. AMOPTH3HPAHATA CTOHHOCT IPEAOCTaBS HH(OPMALUS, KOATO €
IIOA€3HA IIPH B3eMAHCETO Ha PEIICHIMS, OTHOCHO (DHMHAHCOBH AKTHBH, KOMTO CE€ ABPKAT OCHOBHO
C IleA MOAY9IaBaHETO HAa IAPWYIHH ITOTOIM, ChCTOAINM CE OT IIAAIIAHE HA TAABHHIA M AMXBA. 32
BCHYKH APYIH (PHHAHCOBH AKTHBH BKAIOUHTEAHO TE3H, ADPMKAHU 32 THPIYBAHE, CIIPABCAAHBATA
CTOMHOCT IIPEACTABASBA HAH-IIOAXOAAIIaTa 0asa 32 omemmsame. MCOO 9 mnpemaxsa
HEODXOAMMOCTTA OT HAKOAKO METOAA 32 ODE3IEHKA, KATO IPEABIDKAA METOA 32 ODE3IeHKa CaMO
32 aKTHBHTE, OTYUTAHH IIO AMOPTH3MPaHA CTOMHOCT. AOIIBAHHTEAHN Pa3sACAM BbB BPDB3Ka C
obe3rteHKa M CYETOBOAHO OTYHTAHE Ha XEAXKHPAaHE Ca BCE OIIe B IpOIeC Ha paspaboTpaHe.
PBKOBOACTBOTO Ha APYIKECTBOTO CAEABA A OIEHH epeKTa OT H3MEHEHHATA BbPXY (PHHAHCOBUL
oTuer. Brupexu ToBa TO He 0YaKBA H3MEHEHUATA A2 OPAAT NPHAOKEHH IIPEAH Hy6AnKyBaHeTo
HA BCHYKH PA3ACAH Ha CTAHAAPTA M IIPEAH Ad MOIKE A C€ OIEHMU TEXHHA IAAOCTEH ePeKT. |

MCC 12 ,Aarpuu BBPXy AOXOAH” — OTCPOYEHH AAHBbIM — B cuAd or 1 amyapm 2012 r.,
“Bce ome He e npuet or EC

CraHA2pTHT U3HCKBA ADYKECTBATA A2 OIECHABAT OTCPOYCHHTE AAHDIY, CBHP3AHM C aKTHBH, B
3aBHCHMOCT OT HA9YHMHA, IO KOHTO CE& OYaKBa A2 ODbAE BH3CTAHOBEHA TAXHATA OaAAHCOBA
CTOMHOCT upe3 H3IOA3BAHE MAH IPOA2KOA. T'bif KaTO IPH MHBECTHITHOHHN HUMOTH, OTYHTAHI
mo cupabeaamsa croiimocr ceraacao MCC 40 |, VmBecTHIHOHHM HMOTH , € TPYAHO W
CyOEKTHBHO Aa Ce OIIPEAGAM KaKBa WACT OT BB3CTAHOBABAHETO IME Ce M3BBPINM Upe3
ITOCAEABAILIO M3IIOA3SBAHE MAN IPOAAKDa, Ce BBBEKAA H3KAIOUEHHE OT OCOYCHHUA IPHHIIMIT -
OIIPOBEPKUMOTO IIPEAIIOAOKEHHE, de BaAaHCOBaTA CTOMHOCT HA ITOCOYEHUTE MHBECTHIIHOHHI
uMOTH Ire ObAe BB3CTAHOBEHA CAMHCTBEHO 4Upes IpoAaxba. B pesyaTar Ha m3aMeHeHHETO B
CTAHAAPTA ca BKAFOodeHn ykasammara Ha IIKP 21 | Aampnm BBpXy AOXOA2 — BH3CTAHOBSBAHE HA
IpeOolleHEHITEe HEAMOPTH3YEMI AKTHBH U PA3ACHEHMETO € OTMEHEHO.

MCC 24 ,,OnosecraBaHe Ha CBbp3aHm Auna” (u3MeHeH) B cumaa or 1 amyapm 2011 r.,
npuer ot EC 52 19 r0am 2010 1. '

V3MeHEeHHEeTO OTMEHS M3UCKBAHETO 3a IPEAIPUATH OT IIyOIN9IHHA CEKTOD Ja OIIOBECTIBAT B
IETAMIN BCHYKHM TPAH3AKIME C MPABHTEICTBOTO H IPYTH IPENIPHATHS OT IIyOIHIHMs
cexTop. He ce u3mcKBa omoBecTsIBaHE Ha TPAH3aKIMUTE MEKAY NPEIIPHUATHS OT IIy O IHISA
CEKTOp M IPaBHUTEICTBOTO, KAKTO M BCHYKH JPYTH IIPEAUPHATHS OT IyONHYHHS CEKTOD.
BMecTo TOBa € HEOOXOJMMO OIOBECTSIBaHE HAa MMETO HA IIPAaBHTEJICTBOTO, Xapaxrepa Ha
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BpPBH3KaTa, BUIA U pasMepa Ha BCIKa OTACITHO 3HAYMMA CJICTIKa U KaUE€CTBEHO B KOJIMICCTBEHO
OIIPCIACIIAHE Ha pasMeEpa Ha 061].[0 3Ha4YMH CACIIKH.

MCC 32 ,,®unancoBH MHCTPYMEHTH: HpeAcTaBane” (m3meHeH) B cuaa or 1 despyapu
2010, mpuer ot EC ma 24 aexemspu 2009 r.

C nmsmenenmero Ha MCC 32 ce yrogHsBa Kak Ce OTYMTAT HAKOH IIPaBa, KOraTO eMUTHPAHHTE
HHCTPYMEHTHTE CA ACHOMHHHEDAHH BBB BAaAyTa, PAa3AMYHA OT (PYHKIMOHAAHATZ BaAyTa Ha
emmTeHT2. AKO Te3H WHCTPYMEHTH CA EMHTHPAHHN IPONOPIHOHAAHO HAa CBIIECTBYBAIIMTE
AKITMOHEPH HA EMHUTEHTA, 32 (PMKCHPAHA IAPHIHA CyM2, TE CAEABA A2 ObAAT KaacHpUIMpaHy
KaTO COOCTBEH KAIIUTAA, AOPH aKO TAXHATA IICHA HA yIPAKHABAHE € ACHOMHHHPAHA BBB BaAYTa,
pasAmYHA OT (PYHKIIMOHAAHATA BAAYTA HA IIPEATTPHUATHETO.

KPMC®O 14 ,IIpeanramane Ha MEHIMaAHO pusancupane” B cuaa or 1 amyapum 2011 r.,
npuet or EC 5a 19 roam 2010 r.

Wsmenenuero sza KPMCOO 14 msucksa IPHSHABAHETO Ha aKTHB B PasMep Ha AOGPOBOAHO
IPEANAAITIAHE HA IIEHCHOHHE BHOCKH 32 MEHIMAAHO (DHHAHCHPAHE ITO OTHOIIIEHHE Ha OhAEIIHI
yeayrn. IlpeamaaTenumre BHOCKM BOAAT AO HaMaAsSBaHE Ha DPasMePa HA MHHUMAAHOTO
JuHancHpaHe B OBACII MIEPHOAH.

KPMC®O 19 ,IToracasane Ha (PUHAHCOBH 3aABAKCHHA C HHCTPYMEHTH HA COOCTBEHUA
xanuTaA” B cuaa ot 1 10am 2010 r., npuer or EC ma 23 10a1m 2010 r. :

KPMC®O 19 mzsacuaBa oT4uTaHETO HA (DHHAHCOBY ITACHBH C IIPEAOTOBOPEHH YCAOBHSA, KOUTO
HPEABIKAAT HOTACABAHETO HA 32ABAMKCHUATA UPE3 M3AABAHE Ha HHCTPYMEHTH HA COOCTBEHHA
xarmraa 3a kpeamropa. Cmopesa KPMCOO 19 wmmcrpymenTuTe Ha COOCTBEHHA KallUTaA,
H3A2AEHH 32 IIOTacABAHE HA 3aABAKCHIE, TPEACTABASBAT HAATEHO BBHIHATPAKACHHE M H3UCKBA
HPHU3HABAHETO HA PE3YATATA B IIeuaabara MAM 3arybaTa. TOBa CHOTBETCTBA HA OCHOBHHI IIOAXOA
IP¥ OTTIMCBAIHETO ma 3aapaxerun ciopeA MCC 39. Pasmeprr ma mewasbara mam 3arybara ce
oUpeAeAs KATO Pa3sAMKa MEKAY GaAaHCOBATA CTOMHOCT Ha (DMHAHCOBHSA LIACHB ¥ CIIPABEAAMBATA
CTOHHOCT HA M3AZACHHTE HHCTPYMEHTH Ha COOCTBeHmA KamuTaA. B caywall 9e cmpasessmBara
CTOMHOCT H2 HHCTPYMEHTHTE Ha COOCTBCHHA KAIIMTAA HE MOMXKE A2 CE ONEHHM HAAEKAHO, Ce
H3IIOA3BA CIIPABEAAHBATA CTOMHOCT Ha CHIIECTBYBAIIOTO (DHHAHCOBO 32ABANKEHHE 32
oleHBaHE Ha meuaAbaTa mAM 3aIy0aTa ¥ Ha M3AGACHHTE MECTPYMEHTH Ha COOCTBEHHS KAITHTAA.

Toqumuu moxoopenus 2010 r. B cuna or 1 auyapu 2011 r., ocBeH aKo He € HOCOYEHA
Apyra gata, Bce ome He ca npuetu ot EC:

-Usmenernero Ha MC®O 1 nosicHsiBa, Ye IpeupusIThs, npuwiarami 3a nspsu 16T MCOO,
He npmwiarat MCC 8 npu IpoMeHH B CUETOBOJHATA IIOJIMTHKA, B3HUKHAIIM B PE3yNTaT Ha
npemuHaBaneTo kM MC®OO wmi npe3 NepHOAUTE Ha IBPBHA (HHAHCOB OTYET, M3TOTBEH
cerraceo MC®O. M3MeHeHHETO H3WCKBa OT INPEANPHUATHITA, IPHIIAraiy 3a OBPBH BT
MC®O, 1a onoBecTST ¥ OOSCHAT IPOMEHHUTE B CYETOBOJHATA IIONMTUKA HJIH HU3II0I3BAHETO
Ha ocBobokmaBanusaTa cbrnacEo MC®O 1 B meprona MeXy IIbpBUsS MEXIUHEH (HUHAHCOB
OTYET U IIBPBUS TOAMINEH (puHAHCOB 0T4eT chraacHo MCPO.

Wsmenenmero ma MC®PO 1 pasmmpssa oO0xBara INpH H3NOI3BAHETO Ha OICHKA IIO
CIIpaBeIMBa CTOMHOCT, [IPEAM3BHKAHa OT KOHKPETHO CHOMTHE. B mbpBHA CcU (UHAHCOB
otuet cprimacEo MC®O npennpustre, nprmiaramo 3a spsa 05T MCOO, Moxe Ia u3oispa
OIEHKA IO CIPaBeNIiBa CTOMHOCT, MPEIM3BHKaHA OT KOHKDETHO CHLOHTHE, KaTo IpHeTa
CTOMHOCT M TIpM3HABa KOPEKIMsATa OT IPEOleHKara B HepaslpeneneHara nedanba. Tosa
BAKM M B CJIyd4aWTe, KOraTo KOHKDPETHOTO CBOMTHE C€ € CBCTOSUIO ClieNl JaraTa Ha
npemuHaBage kbM MC®O, HO mpe3 IepHOIHUTe, BKIIOYCHH B MBPBAS (PHHAHCOB OTHYCT
cernacao MC®O. Jlpyrure npasuna Ha MCOO 1 ce mpuiarar KM jJaraTa Ha IPpEMHAHABAHE
kM MCOO.
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Nzmenenuero Ha MC®O 1 paspemana Ha NPEJIPHUATHS C ONEPATHBHA NEHHOCT, IPU KOITO
IpOAaXHUTE LEHH IOMIEKAT Ha IbPXKAaBHO peryaupaHe, Ja H3IOJ3BaT OajaHcoBara
CTOMHOCT Ha MMOTH, MAalllUHH M CHOPHKECHUS WM HEMATCpPHUANHU aKTHBH, ONpEJelieHa Ha
0a3ara Ha CYCTOBOJHWTE CTAHIAPTH, NPHJIATaHH IO-PaHO OT IIPEIIIPHATHETO, KATO NpHETa
CTOMHOCT KBbM JiataTa Ha npemuHaBage kbM MCOO.

-Mzmenennero #a MC®O 3 (8 cuna ot 1 romm 2010 r.) mosAcHABa, 4e IPU3HATOTO YCIOBHO
BB3HATPAXICHUE B pe3yTaT Ha Om3Hec KoMOMHAIuY IIpe/y fAaTaTa Ha npunarage Ha MCOO
3 (peBusmupan 2008 r.) He cnenBa ga ObIe KOPUTHPAHO KBM JaTara Ha npunarane Ha MCOO
3 (pepusupan 2008 r.) u gaBa ykasaHus 3a IOCJIEIBAINOTO My OI[CHSIBAHE.

IMpaBoTo Ha M300Op IpHM ONEHSIBAHETO HA HEKOHTPOJIMPANIOTO YYacTHe IO CIpaBeAINBa
CTOMHOCT WM IPOIOPHHMOHATHO HAa CTOWHOCTTa Ha pasrpaHWINMMHTE HETHH aKTHBH Ha
DpuOOMBaHuS ce IIPHIara caMo 3a KOMIOHEHTHTE Ha HEKOHTPOJMPAIIOTO yJacTHe, KOUTO
yIOCTOBEPSIBAT COOCTBEHOCT M JaBaT IIPpaBO HA TEXHWTE IPHTEKATEIM Ja IONydar
HPOIOPIIMOHANICH i1 OT HETHUTE aKTWBU Ha NpHIOoOMBaHUA B ClIydail Ha JHMKBHJAIWS.
Hsmenenvero Ha MC®O 3 mosicHABa, Ue BCHYKY JPYTH KOMIIOHEHTH HA HEKOHTPOJIKPAIIOTO
ydacTHe cliemsa Oa OBbJaT OICHSIBAaHA IO CIpaBelilMBa CTOMHOCT KbM JaTara Ha
npumobuBaHe, OCBEH aKo He ce M3UCKBa Ipyra onenka cpriacao MCOO.

Wzmernennero Ha MCOO 3 mosicHsABa HAaCOKUTE 34 OTYMTAHE Ha TPAH3aKIMK 3a IlallaHe Ha
Oazara Ha aKIUW Ha NPHIOOWBAHMS, KOWTO NPHAOOMBAINUAT Ce ChIIAcsBa MIH OTKas3Ba Ja
HpHeMe, B ChOTBETCTBEE ¢ MeToa chriiacHo MCOO 2 kbM rarata Ha IpuioOuBane.
-Usmenenrero sHa MCPO 7 moscHIBa M3HCKBAHMATA 33 ONOBECTABAHE HA CTAHAAPTA, KATO
OTCTpaHsIBa HECHOTBETCTBYS, HOBTAPSINY CE M3UCKBAHMSA M OTACIHU ONOBECTIBAHMSA, KOUTO
MoraT 1ia OBAaT IOJBEX ALY,

-Msmenennero Ha MCC 1 moscusBa, 4e MPEANPHATHATa MOTaT Aa NPEACTABAT H3UCKBAHNUTE
PaBHEHUs 32 BCEKHM KOMIIOHEHT OT IPYTHS BCEOOXBATEH JOXOI B OTYETA 3a IIPOMCHUTE B
COOCTBEHMS KallUTaJl WM B TIOSICHEHUATA KbM (PMHAHCOBHUSA OTYET.

-Usmenenmsara aa MCC 21, MCC 28 u MCC 31 (8 cuna ot 1 rormm 2010 r.) ca cBBp3aHHM C
M3UCKBAHMSATA P MIEPCIIEKTHBHOTO Iipuiarane Ha npomerute B MCC 27 o1 2008 1.
-Nzmernernmero sa MCC 34 nemn nmomobGpsiBaHe Ha MEXIUHHOTO (PUHAHCOBO OTYHTAHE KAaTo
NOSICHABA M3HCKBAHHMTIE OIOBECTABAHWS BKIIOYMTENHO AaKTyaJIHUTE H3MCHEHMS B
m3pcKkBaHmaTa Ha MC®O 7. :

-Usmenennero Ha KPMCO®O 13 moscHsIBa, 4e KOraTo CHpaBeUIMBaTa CTOMHOCT Ha
Harpaxure kpenutd (Hamp. GOHyC TOYKH) ce OLEHsBa Ha 0a3ara Ha CTOMHOCTTA Ha
HarpaguTe, KOUTO Ine ObJaT IPeAOCTaBeHH, IPH ONPEIEIIHETO Ha CIpaBeIiaBaTa CTOMHOCT
Ha JaJIcHUTe Harpald KpeauTH TpsOBa 1a ce B3eMaT Hpej BHJ OYaKBAHHTE KPEIUTH, KOUTO
HIMa Ja OBbIAT M3LON3BAHM KAKTO ¥ OTCTHIKH HJIM IOOIIPeHWsS, KOMTO Omxa Omim
HpEUIOKEHN HA KIMEHTH, KOUTO HE Cca CHEYENHIM Harpajiu KpeIuTH IIpH OBPBOHAYANHA
MOKYIIKA. '

5 CpaBHuTeJHH NaHHH

B HacTosIIMsA OTYET € MPEACTaBeHa CpaBHUTETHA HHGOpManud KbM IPEAXOIHHU IIEPHOL 3a
2011 romuna.

30



MMBJIMH JIABH IPYN AfCHL
MexdureH huHaHcos omyem

31 mapm 2012 e.

6 CderoBoaHA IOJNTHKA
6.1 OO0mu mooxKeHHs

Haji-3paquMuTe CUeTOBOLHHU TIOJIUTHUKH, NIpUiaraid IIpu HU3TOTBAHCTO HA TC3H (I)I/IHaHCOBI/I
OTYCTH, Ca MPCACTAaBCHHU T10-T0JIY.

OHHAHCOBUTE OTYETH Ca M3TOTBEHU IPH CIa3BaHEe HA IPUHLMANMIE 34 OLEHKA 384 BCEKHU BUJ
AKTHBY, TACUBH, Tpuxoau u pazxonu ceriacHo MCOO. basure 3a oleHKa ca OIOBECTEHH
HOAPOOHO MO-HATATHK B CYETOBOJHATA MOJMTHKA KbM (DHHAHCOBHTE OoT4eTH. PHHAHCOBHTE
OTYETH Ca H3rOTBEHU NP Clla3BaHe Ha IPHHIMIA Ha JeHCTBAIO IpeanpHrATHE.

Crnenpa na ce OTOENEXH, Y€ TPH MITOTBAHETO HA NPEICTABEHWTE (HMHAHCOBHU OTYETH Ca
M3MION3BAaHU CUETOBOJHM OLEHKH H JONycKaHus. Beopeku dve T1e ca OasupaHH Ha
undopMaIys, IPeIOCTaBeHa Ha PHKOBOJACTBOTO KbM JaraTa Ha M3TOTBAHE Ha (PHHAHCOBUTE
OTYETH, peaJHUTE pe3yiTaTd Morar Ia C€ pa3au4aBarT OT HalpPaBeHUTE OUCHKH H
JIOTLYCKaHMsI.

3HAYNTEITHUTE e(beKTI/I B TCKYIIHMSA, MHUHAJIUATC HIU 6’BI[eIlII/I IICpHOaH, IIPOU3THYAIN OT
nprjIara’HeTo 3a NBPBH BT Ha TOPECTIOMEHATUTE CTAHIAPTH H Pa3sICHCHIA II0 OTHOIICHKC Ha
IpCACTaBIHE, IIPH3HABAHE U OIICHKA Ha CYMHUTE HC Ca Bh3HHUKHAJIH.

6.2 Cpesxu B 9y:KaecTpaHHA BaJIyTa

Otnennute eneMenTH Ha (PUHAHCOBHTE OTIETH Ha JIPy»KECTBOTO CE OLECHABAT BHB BaJlyTara
Ha OCHOBHA4T4 MKOHOMHYECKA Cpela, B KOATO NPEIIPHATHETO M3BLPIIBA JEHHOCTTA CH
(“pyuxrmonanna BamyTa”). DuHAaHCOBUTE OTYeTH Ha JIPyKECTBOTO Ca H3TOTBCHH B
6pirapcku yeBa (B). ToBa € (yHKNMOHANHATA BalyTa W BalyTara Ha NPEACTAaBIHE HA
HpyxectBoTo.

Crenxwure B 4yXAeCTpaHHA BajiyTa €€ OTYMTAT NIPH IIEPBOHAYAIHOTO MM IpH3HABAaHE B
oTYeTHaTa BailyTa Ha J[py)ecTBOTO 0 opHIHanHHI 0OMEHEH Kype 3a JIEHs Ha CHeNKara,
(oGsBenms (uxcuHr Ha bpiarapcka HaponHa 6adka). IIpuxomure u pasxoaure OT KypCOBH
PasMK¥, KOWTO BH3HHMKBAT IIPU YPEXIAHETO HA TE3M CHEINKM ¥ MPEOICHSBaHETO Ha
IApUYHUTE MO3HUIMK B Ty)KAeCTpaHHa BadyTa B Kpasd Ha IIepHoa, ca otpasend B OTdeTa 3a
JIOXOJATE.

Basyrtaust 6opx B bearaprs e BeBener Ha 1 romu 1997 1. B uslbiHeHne Ha IPEHOPHKUTE HA
Mexnyraponuus Banyren @oun (MB®) u mbpBOHAYAIHO CTOMHOCTTa Ha OBITApCKAS JIEB
6 QuKcHpaHa KbM CTOMHOCTTA Ha TepMaHCKaTa Mapka B cpoTHomenme 1:1. Ciern
BBBEXIAHETO Ha EBPOTO OBJITApCKHAT JieB Oe (puKcHpaH KbM eBpoTo B chotHomenne 1EUR
=1.95583 xB. ' '

6.3 Ilpwuxomu u pa3xoau

HpI/IXO,Z[I/ITC BKJ/IOYBAT IIPUXOIU OT Hpoz[a>K6a Ha CTOKH, FOTOBA IIPOAYKHHU, HHBECTUIIHOHHU
HMOTH.
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[Ipuxonute ce OlEHABAT IO CHpPaBEJIMBA CTOMHOCT Ha IOJNYYSHOTO WM IOJJICKAITOTO HA
TIoJTydaBaHe IUIANIAHE WM BBH3ME3IIBAHE, KaTo CE OTYMTA CyMaTa HA BCHUKH THLPIOBCKH
OTCTHIIKH W KOJM4YeCTBEHH pabaTw, HampaseH: oT JlpyxectBorto. llpwm 3amsiHa Ha CXOIHU
AKTHBY, KOUTO UMAT CXOJIHA I[eHa, pa3MIHaTa He ce pasriexia KaTo clienka, KOsSTo TeHeprupa
npuxoy. IIpuxomuTe ce Npu3HABaT B MOMEHTA Ha TIXHOTO pEalH3MpaHe, a pa3xoJuTe ce
HAYUCIIIBAT IIPH ClIa3BaHe Ha IIPHHIAIA Ha CHIIOCTABEMOCT C PEATM3APAHHS IPHXO]L.

IIpr mpomaxba Ha CTOKH, TOTOBa IPOAYKIMS IIPUXONBT CE€ IPH3HABa, KOTaTo Ca M3IBIHEHH
CIIeTHUTE YCIOBUS:
e 3HAYMTCIHATE pPUCKOBE M IION3M OT COOCTBEHOCTTAa BBPXY CTOKHTE, IOTOBAaTa
- HPOIYKIHA Ca IPEXBHPIICHN BBPXY KyIlyBada,
e e € 3ama3eH0 NPOIBIDKABAIIO yJacTHE B YIPABICHUETO HA CTOKHTE, I'OTOBATA
TPOYKI{KA FITH €EKTUBEH KOHTPOII BBPXY TAX;
e cyMaTa Ha IPHX0Ja Moxe Ja 0bJe HaIeXXJHO OLICHEHa;
BEPOSTHO € MKOHOMHYECKHTE M3IOM OT CACIKATa Ja Ob1aT MOIyYeHH,
e HaIpPaBCHUTC Pa3XOMH WIM TE3W, KOHTO IPEICTOM Ja ObJaT HalpaBeHH Morar
HaJEXHO /1a OBIAT OLlEHEHH;
e HajuWyHe HA 3aBBPINEH €Tall 0T CTPOMTEICTBOTO (IOIOBOPEH C KIMEHTA), KaKTO M
TIOJTy9aBaHe Ha CHOTBETHO YIOCTOBEPEHHUE 3a MOJI3BAHE;

Kato O606HICHI/IC MOXCM Ja KaXCM, Y€ OCHOBHHA IIPHHIMII 3aJICTHAJI B CYCTOBOJHATA
NOJHUTHKA Ha JIPYKECTBOTO € CBIIOCTABAMOCTTA Ha IPHUXOJUTC C Pa3XOIUTE. T.e. caBa CJICH
OKOHYATCIHara OOCTaBKa Ha CTOKarta, roroBara IPOAYKIM  H HSB’BpLﬁBaHC. Ha BCHYKH
Pa3sxoa 3a OKOMIJIEKTOBAHCTO MM, IIPHXOIHTC IIC 6’B,I[aT IIPU3HATH.

HpI/IXO,Z[T:T, CBBpP3aH CBC CHCIKa II0 IIPENOCTaBAHE Ha YCIYIH, CC IPH3HABa, KOIaTo
pe3yNITarbT OT CACIIKATA MOXKE HANEKAHO J1a C€ OLICHH.

Ol’IepaTI/IBHI/ITe pasxoiu ce¢ IIpu3HaBat B OTyeTra 3a JOXOAWTE B MOMEHTA Ha IOJ3BaHE HA
yciIyrara uid KbM Jarara Ha TAXHOTO BBE3HHKBAHEC. HonyquHTe JUBHICHTH, C H3KIIIOYCHHUC
Ha Te3W OT HHBECTHUIMH B aCOIHHpaHU APYXECTBA, C€ INPHU3HaBAT B MOMCHTA Ha TAXHOTO
pasnpeaciicHuc.

IIpuxomuTe ¥ pasxomuTe OT OIEPAIMH C YyXKASCTpaHHA BaTyTa Ce IPU3HABAT TEKYINO MPH
U3BBHPINBAHETO HA CHIEIKUTE M PEaAM3UPaHeTO Ha KyPCOBHUTE PA3JIMKH OT TAX.

[TpuxonuTe OT TAKCH ¥ KOMUCHOHHH Ca BHB BPb3Ka ¢ oOudaitHaTa IeHHOCT Ha IPYKECTBOTO.

HpI/IXOIII/ITC OT JIMXBH C€ IIpHU3HABaT Ha MNPOIIOPHHOHAIIHA BpEMEBa 6338., C H3H0JI3BaHC
METOJa Ha e(bCKTI/IBHaTa JIMXBa.

Koraro eqmno B3eMaHe € CBMHUTEIHO, JAPYXKECTBOTO HamaJriBa OanaHcoBara MY CTOMHOCT OO
HEeroBara BB3CTaHOBHMA CyMa — IIpearojaracMusa 6’51161]_[ MapuyCeH NOTOK, AUCKOHTHPAH C
IIbpBOHAYAITHUA e(l)eKTI/IBeH JIIXBEH IIPOUCHT Ha MHCTPYMEHTA — M ITOABJDKaBa Ja pa3rbBa
JHUCKOHTA KaTO NPUXoau OT JIMXBH.

CreriacHo Mojena Ha cIpascjmmBaTa CTOMHOCT BCHYKY MHBECTHITMOHHH MMOTH CE OLCHSIBAT
oo CHapaBcajIrBa (HasapHa) CTOﬁHOCT, KaTo Ha BCJKa JaTa Ha HU3TOTBAHE Ha (I)I/IHaHCOBI/ITC
OTYCTH paanKaTa MCKIY OanamcoBara U cipaBeiiBaTa CTOMHOCT €€ OTYUTa KATO IPHUXONT
UM pa3xo] OT IIPEOICHKA Ha WHBCCTUINHOHHH UMOTH B oT4eTa 3a JOXOJAUTC. AMOpTI/ISaL[I/ISI
Ha HHBECTUIIMOBHUTEC UMOTH HE CC HAYUCIIABA
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JIpy»ecTBOTO OTIHUCBA WHBECTUIMOHHATE CH MIMOTH IIPH TTPoAak0aTa UM MK IIPU TPaHOTO
UM H3BaXIaHe OT ymoTpeba, B ciydail 4e He ce OUakBaT HUKAKBH MKOHOMHUYECKH M3TOIH OT
TaXHaTa npojaxOa. Ilevanbure wim 3aryOuTe, BB3HUKBAINM OT HM3BAXKIAHETO KM OT
yrorpeba wnm npojaxbarta uM, ce npu3Hasar B OTdera 3a HOXOAuTe (BCeOOXBATHHSA JTOXOM)
U Ce OIPENEIIIT KaTo pa3iMKa MEeXIY HETHHUTE IIOCTHIUICHHS OT Iponaxbarta u HanaHcoBara
CTOMHOCT Ha aKTHBA.

6.4 Pazxoau mo 3aemu

PasxomuTe 10 3aeMH OCHOBHO NIPEJCTABIISBAT JIMXBH 10 3aeMuTe Ha [[pyxectsoto. Benuku
pasxo[y II0 33eMH, BKIIOUMTEIHO TE3H, KOMTO JUPEKTHO Morar Ja OBbJaT OTHECEHH KbM
3aKyIyBAHETO, CTPOMTEIICTBOTO HAa OTTOBapslll Ha YCIOBHATA aKTHB, CE IPH3HABAT KaTo
pasxoji 3a IIEpHO/ia, B KOWTO ca Bh3HUKHAIN KaTo 9acT oT ,,puHancoBy pasxoau” B OTyera 3a
noxomute. B oTdeTa 3a BceoOXBAaTHHA JOXOJ Ca OTUCTEHH HOIBIHUTEIHO IUIaTeHU OaHKOBH
TaKCH, CBBP3aHH C IPEIOTrOBapsIHE Ha 3a6MHH B3aHMMOOTHOLIECHNUSL.

JIpy’KECTBOTO HSIMA B3ETH 3aeMH OT OaHKOBM MHCTUTYIHH 1pe3 2011 roguua.

6.5 HemaTepuaaHu aKTHBH

HemaTepranuuTe aKTHBE CE OLCHSBAT ITBPBOHAYANHO HO cebectoduoct. B ciyuanrte Ha
CaMOCTOATENHO IpuIoOUMBaHE T € paBHa HA IIOKyIHaTa IEHa, KaKTO W BCHYKH
HEBB3CTAHOBHMH JAHBIM H HAIpPABEHHTE IPEKW Pa3XOIH BBB BpB3Ka C MOArOTOBKA Ha
AKTHBA 32 EKCIIoaTalus.

[MocrnemBamoTo OIEHIBAHE CE U3BLPINBA II0 IIeHA Ha NpHAOOUBaHE, HaMmajeHa ¢
HATPYIIAHWTE aMOPTH3aIlMd ¥ 3aryOd oT obesmenka. Hampasemmre 00€3LEHKA CE OTIUTAT
KaTo pasxojl u ce mpu3HaBar B OTdeTa 3a JOXOAUTE 33 CHOTBETHHUSA IEPUOT.

[MocnenBalyuTe pa3xoauTe, KOUTO BH3HHKBAT BBB BPB3Ka ¢ HEMATEPHAIHHUTE aKTHBH CIIET
IBPBOHAYAIHOTO IIPH3HABAHE, ce Ipu3HaBaT B OTdYeTa 3a JOXOAUTE B IEPUOAA HA TIXHOTO
BB3HUKBAHE, OCBEH aKO MMa BEPOSTHOCT T€ Ja CHOMOIHAT Ha aKTHBa Ja FeHepUpa IOBEeYe OT
ITEPBOHAYAIIHO TIPEABHACHUTE OBACITH HKOHOMHYECKH M3TOIM M KOTAaTo TE3H Pasxo/id Morar
HaJeXIHO 12 ObIaT OLIEHEHH K OTHECCHU KbM aKTHBA. AKO TE3H JBE YCIOBHS Ca M3IIBIHCHH,
pasxofuTe ce T06aBAT KBM Ce6eCTORHOCTTa Ha aKTHBA.

AMopTH3aUATa Ce H3UMCIIBA, KATO CE M3MOJ3BA JIMHEHHUAT METOX BBPXY OLCHEHHS
THOJIE3EH CPOK Ha FOJTHOCT Ha OTASIIHHUTE aKTHBH, KaKTO CjIej[Ba:

e codryep 2 roauHU

® JIpyTH 6 TOJMHMY H IECT Mecena

AMOPTH3aIMATA € BJTFOYEHA B “pasxo[ 38 aMOPTH3anus i 00e31eHKa Ha He(hHHAHCOBY
aKTHBHU .

T’LpI‘OBCKI/ITe MapKH H JMIOCH3H CE IMOKAa3sBaT 110 HCTOPHMYCCKA IcHa. Te mmart OIrpaHuvICH
TIQJIE3CH XKHUBOT M C& OTHACAT 110 CG6CCTOﬁHOCT, HaMaJieHa ¢ HaTpyliaHata aMmOpTH3aly:.
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I[IJY)KCCTBOTO HU3BLpIIIBA BHHMATCJIHA TIPEICHKA, KOTaTO OIIPCACIA Aald KPHTCPHUHUTC 34
IIBPBOHAYAIIHO NNPHU3HABAHE KAaTO aKTHUB Ha PasXOogHUTE IIO paspa60TBaHeTo ca OHMJIA CIA3eHH.
HpeueHKaTa Ha PBKOBOACTBOTO © 6a3npaHa Ha IpIaTa HajlnyHa I/IH(i)OpMaIII/ISI KbM Jarara Ha
Oananca. B JOIIBJIHCHHEC BCHYKH ,Z[CfIHOCTPI, CBLP3aHy C pa3pa60TBaHeT0 Ha HEMATCPHAJICH
ABJIIOTpacH aKTHuB, CC Ha6JIIOI[aBaT 1 KOHTPOJHPpAT TEKYIIO OT PHKOBOJACTBOTO.

M30papmsaT mpar Ha CBIIECTBEHOCT 33 HEMATEpHANHUTE [IBJITOTPAaliHM aKTWBH Ha
JpyxectBoTO € B pasmep Ha 700.00 1B.

6.6 Hmoru, MAIIMHHE, CHOPHKEHAN H 000py/IBaHe (HETEKYIU MaTepHATHH

AKTHBH)

VmoTuTe, MAIIMHUTE, CHOPHKEHMITA M 0OOpYJBAHETO C€ OUEHABAT IBPBOHAYAIHO IIO
cebeCTOMHOCT, BKJIIOYBAlNA IICHATA Ha NMpUIOOMBaHE, KAaKTO M BCHYKH IIPEKHM Pa3Xxoid 3a
NPHBEXKIAHETO Ha aKTHUBA B PaOOTHO CHCTOSHHE.

IMocnensamoTo oUeHIBaHE CE U3BHPIIBA B3 OCHOBA Ha IleHa Ha MpuaoOuBaHe, HAMAJICHA C
HATpyIIaHUTE aMOPTH3aIMi ¥ 3arydu oT obesnenka. Hampasenure oOe3neHKM ce OTIHTAT
KaTo pa3xoJ ¥ ce mpu3HaBaT B OT4yeTa 3a J0XOJUTE 33 ChOTBETHHUS IIEPUO/T.

Hocnemaanm pa3xoou CBBP3aHH C OIPECHACIICH aKTHUB OT MMOTH, MAaIllMHK, CHOPBKCHHI H
o60py11}3aHe, ce l'IpI/I6aB$IT KbM OanaHcoBaTa CymMa Ha axTuBa, KOraro ¢ BCPOATHO
JPYKECTBOTO Ja HMa HKOHOMMYCCKH IIOJI3H, HaJBHNIABAIA IBPBOHAYAIIHO OICHEHATa
e(l)eKTI/IBHOCT Ha ChIECTBYBAIM aKTHUB. Bcewuxn Jpyry mmocjeasamy pasxoad ce Npu3naBar
3a pasxon 3a nmepuoja, B KOHTO Cca HanpaBeHHU.

JIpy’KECTBOTO € BB3OPUETIO ANTCPHATHBHHS MOAXOJ 3a IOCJTEIBAINA OIEHKA HAa 3eMs U
Crpald M IPENOPHYNTENHIS 3@ BCHYKM OCTaHANM HETEKYINH MAaTEePHAIIHH aKkTuBH. KbM 31
nexeMBpu 2011 roayHa IpyKECTOBOTO € HAIIPABUIIO Ia3apHa OIcHKa Ha HMOTHTE.

VBeNWYeHnuATa Ha CTOMHOCTTa, BH3 OCHOBAa Ha IPEOIEHKA Ha 3€MiITa, C€ OTYHUTAT B
yBeJM4eHue Ha pe3epsuTe. Hamanenus, xouro ca 1o pasmepa Ha MpeIUIIHE YBEIUICHUS 3a
CHINHUS aKTHUB IIE Ce OTYMTAT KaTo HaMaJleHne Ha ChINus pe3epB. Ilo-HaTaThIiuy HaMaICHUSA
B CTOMHOCTTA Ha aKTHWBA C€ OTUMTAT B HaMajeHuWe Ha JOIBIHUTCIHUTE Pe3epBH (ako MMa
TAKMBa) WM KaTo TEKYII pa3XxoLl.

IIpeoLeHbUHUs pe3epB ce IPU3HaBa KaTO HepasmpeseleHa medanda ciell M3BEXAAHETO OT
ynorpeba Ha CbOTBETH aKTHB. '

Pesynrara OT W3BEXKIAaHETO Ha HETEKyIIM aKTHBH Ce€ ONPENENIT KaTo ce CBIOCTABAT
MOCTHIUICHUSTA C OalaHCcoBaTa CTOMHOCT W C€ OTYMUTAT BBB (HHAHCOBHA PE3YNTAT 3a
TepHoAa.

Korato GanaHcoBaTa CTOMHOCT Ha JaJieH HETEKYyIl akTUB € II0-BHCOKa OT BB3CTaHOBHMATa
CTOMHOCT, TO3H aKTUB ce 00e3eHIBa JI0 HEroBaTa Bh3CTAHOBUMA CTOMHOCT.

IMOTH, MAIIHHH, CHOPHKEHHS W 00OopyIBaHe IPUIOOGUTH HPH YCIOBHATa HA (QUHAHCOB
JIM3WHT, Ce€ aMOopTH3MparT Ha 0a3a Ha OYaKBaHHUS IONE3EH CPOK Ha TOAHOCT, ONPEICICH
IOCPEICTBOM CpaBHEHHE C IONOOHH aKTHBH MM Ha 0asa CTOHHOCTTa HA JIM3HHIOBHA
ZOrOBOP, aKO HETOBHUAT CPOK € IIO-KPaThK.
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AMopTHu3anuiTa Ha UMOTH, MAIIMHH, CHOPHKEHHS ¥ 06OpYABAaHE Ce HAYMCIABA, KAaToO Ce
M3II0JI3Ba JIMHEHHMST METO)T BEPXY OIEHEHHS ITOJIE3eH JXKUBOT Ha OTJEIHUTE TPYITH aKTHBH,
KakKTo cJe/IBa:

o Crpam 25 rojpunm

o Mamunu 3,3 roAuHA
e ApTOMOOMIH : 4 roguHu

e CTomancKy WHBEHTAp 6,67 ronuHU
o KommroTpu 2 rojuHA

o Jlpyru 6,67 romuHU

V36panuaT Tpar Ha CHIECTBEHOCT 33 MMOTH, MAllMHM, CBOPBXKEHHS H 00OpyIBaHE Ha
HpyxectBoTo € B pazmep Ha 700.00 1B.

6.7 Tecrose 3a 00e3eHKA HA HEMATEPHAIHNTE AKTHBH U HMOTH, MAIIHHH,
CHhOPBIKeHUs B 000pyABaHe

IIpy wm3uncisBade Ha oOesneHkara JIpyXecTBOTO ReduHMpa Hal-MajlkaTa pasrpaHdyYiMa
TpyIla aKTUBH, 32 KOWTO MOTaT Aa OBAaT ONpeNeNeHHM CaMOCTOATEIHA HapHYHM MOTOUH — -
eIMHMIA, TeHepHUpAaIa MapAYHY MOTOIH. B pe3ynTaTr Ha ToBA HAKOM OT aKTUBUTE IOIIEKAT
Ha TecT 33 o0e3lleHKa Ha HHAMBHAyaTHa 0a3za, a Jpyru Ha Oasa eQuHMIA, IeHepupama
TMapUYHH HOTOIH.

Beudky akTuBy 1 CAUHHIH, TCHCPpHUPAIIY TapUIHU IIOTOIH, C€ TECTBAT 34 0663HCHKa, Koraro
CHLOUTHS WA IIpoMsHa B obcrosgTeNncTBa HHIRKAPAT, ¢ TAXHaTa OanancoBa CTOMHOCT MOXE
Ja HC 6’BI[C BB3CTAHOBCHA.

Koraro BB3CTaHOBHMATA CTOMHOCT Ha [ajieH aKkTuB WM CIUHHIEA, TeHepHpalna HapidHd
HOTONH, € II0-HHCKAa OT CHOTBETHATa OalaHcoBa CTOWHOCT, HOCIENHATa cieixsa Ja Oble
HaMajeHa 10 pasMepa Ha BB3CTAHOBHMAra CTOMHOCT Ha axTuBa. ToBa HamaieHue
npefcTaBifBa 3aryba OT oOesleHKa. 3a Ja ONpEe’eNlH BB3CTAHOBMMATA CTOMHOCT,
PBKOBOACTBOTO Ha J[py»KECTBOTO M3UMCIIIBA OYaKBAHHUTE OBNEIIM APUYHH ITOTOIH 32 BCSKa
eJIVHALA, TeHEPHpaIla JapHYHH OTOIH, ¥ OUPEIeIs HOAXONAIIMA JHCKOHTOB (PAKTOp C 11e
KaJKyIMpaHe Ha HACTOsIATa CTOMHOCT Ha Te3d HapUYHM NOTOLM. J[aHHWTEe, W3IION3BAHH
Ipd TECTBAHETO 3a O0E3LEHKA, Ca NPSKO CBBP3aHH C IOCIENHMSA OHOOPEH IPOrHO3CeH
GromikeT Ha JIpyKecTBOTO, KOPHTHPaH IIpH HeOOXOMUMOCT, 33 Ja OBJe H3KIHOYEHO
BIMAHHETO Ha OBJCIIM pPEOPraHM3ald M 3HAUMTEIHH INOJOOpEHHS Ha aKTHBHUTE.
JIuckouToBHTe (HaKTOPH CE OIPENENAT IO OTACIHO 3a BCAKA €HA SIMHUIA, TeHepHpalla
IApWYHM I[IOTOIM, H OTpa3sBaT PHCKOBHSI NpPOQHI, OINEHEH OT PBKOBOACTBOTO Ha
HpyxecTBoTo.

3arybute oT OOe3leHKa Ha eIWHHIQA, TeHephpama HapHiHH IIOTOIH, Ce pasupencisiT B
HaMaJeHde Ha OajlaHcoBaTa CyMa Ha aKTHBUTE OT Tasd €JMHMIA IIPONOPIMOHANHO Ha
faaHcoBaTa MM CTOMHOCT. PEKOBOACTBOTO Ha JIPY’KECTBOTO IPEILCHSBA MOCIEABAIIO JalH
CBHIIECTBYBAT MHIMKAIMK 3a TOBa, de 3arybaTa OT OOe3LieHKa, MpU3HATA B IPESIXOAHHM
FOMIMHHK, MOXE BEUYe Ja He CHINSCTBYBA WM Ja € HamaneHa. [Ipuspara B MHHAN NEPHON
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06€3H€HKa CE BB3CTAHOBABA, AKO BBH3CTAHOBHMMATA CTOMHOCT Ha €AUHUIIATa, I'CHCpHpania
TIapyuIHH IIOTOUH, Ha/IBUIIIaBa HeliHaTa 0anaHcoBa CTOMHOCT.

6.8 I/IHBCCTI/IHI/IOHHI/I HMOTH

I[p}’)KeCTBOTO OTYMTa KaTO MHBCCTUIIMOHHHN MMOTH CIrpaayl, KOUTO CC€ OBbPXaT II0-CKOPO 3a

HOJIy‘IaBaHe Ha ONPpAXOAX OT HACM HJIM 34 YBCIIMYCHHUC HA KalWTalla U U 34 OBETC, HO CBINO -

¥ 3a mpojax0a B paMKuTe Ha oOMdJaifHaTa HKOHOMHIECKa ISHHOCT.

HHBecTHIMOHHUTE HUMOTH CC IIpU3HaBaT K4TO AaKTHUB BEB @HH&HCOBHTG OTUYCTH Ha
I[py)KCCTBOTO caMo IIpa YCJIOBPIG, HeC Ca U3NBJIHCHH CICAHHUTC NBC U3HMCKBAHMA:
¢ BECPOATHO € [a 6511a’r IIOJIy4CHHI 6’B,I[€ILII/I HKOHOMHYCCKH  HU3rofd  OT
HUHBCCTHITUOHHUTE HMOTH
L4 CTOfIHOCTTa Ha HHBCCTHUITHOHHHUTC MMOTH MOJKC HAACKIHO J1a 6’BI[C OLICHCHA.

HMuBecTHITMOHHATE HMOTH CE€ OICHIBAT OBPBOHAYATIHO IIO CC6CCTOI7IHOCT, BKIIXO4YBaIla
IIOKyIIHAaTa IICHA U BCAKAKBH Pa3sxXoaM, KOUTO Ca IIPAKO CBBP3aHH ¢ MHBCCTHIMOHHMA UMOT —
HanpuMeEp XOHOpapH 3a IIpaBHU YCIYIH, JaHBOH IO NPEXBHPJIAHE Ha KIMOTA U IPYTH pa3sXxoax
IO caciIKaTa.

CJIe)_I IBPBOHAYAIHOTO WM HNPU3HABAaHC HHBCCTHUIMOHHHTC HMOTH, CC OTYHTAT Karo CC
H3II0JI3Ba MOJCJObLT Ha ClIpaBE€AJIMBaTa CTOHHOCT. CHpaBe,ZUH/IBaTa CTOMHOCT npeacraBiriBa
Haﬁ-BCPOHTHaTa IIcHa, KOATO MOXC Oa 6’1:1[6 IIOIydCHa Ha Iiadapa KbM JaTara Ha Oananca.
HHBeCTHITMOHANTE UMOTH C€ IpconcHAaBaT Ha roguiiHa 6a3a u ce BKIouBar B Ordera 3a
JOXOJUTEC II0 IIa3apHH CTOﬁHOCTH. Te ce OIpeneAT OT HC3aBACHMU OLCHUTCINA C
IIpO(bCCI/IOHaJIHa KJIaCI/I(l)I/IKaIII/ISI ¥ 3HAYUTCIICH IIpO(bﬁCI/IOHaJ'ICH OIIUT, KaKTO M CKOPOINCH
OIIUT B MGCTOH&XO)K,IIGHI/IGTO U KaTeropuara Ha OIICHSIBAHHS HMOT, 6a31/1pa1711<14 CC- - Ha
JOKa3zareiiICTBa 3a nasapHuTe YCIIOBUAL.

Ilpomenn B chopaBeIHBaTa Il€HA HA HHBECTHIMOHHHMTE HMMOTH HJIHM CTOHHOCTTa Ha
nponaxbara Ha MHBECTUIMOHHWS HMOT ce oTpazga B OtdueTa 3a BceoOXBaTHMA JOXOX 32
nepuoza.

TocnepBamure pa3xoly, CBBP3aHN ¢ UHBECTHIHOHHN HMOTH, KOUTO BEUE Ca. IIPU3HATH BHB
unancoBuTe OTYeTH Ha JIpyKecTBOTO, ce NpubaBaAT KbM OajaHcoBara CTOMHOCT Ha
HMOTHTE, KOTaTo € BepoATHO J[pyXecTBOTO Na MOXydd OBICIH HKOHOMHYECKH H3TOJIH,
HaJ(BUINABAINM [THPBOHAYAHO OIICHCHATa CTOMHOCT Ha CHINECTBYBAIIUTE HHBECTHIMOHHH
AMOTH. BeHuky ApyTH OCTIeBANIM Pa3XxoIy ce IPHU3HABAT 34 Pa3sxol B IEPHOIA, B KOWTO ca
BB3HUKHAIH. ’

IIpes. 2011 rogwma, kakTo M Ipe3 Hacrosmara 2012 r. Apy»XecTBOTO HAMa 3aKyNCHU
HHBECTHIIMOHHU UMOTH.

6.9 duaaHCOBH AKTHBHU

@OUHAHCOBUTE aKTHBH, ¢ M3KIIOUCHHE Ha XCIDKUpAITUTe HHCTPYMEHTH, BKIIOUBAT CJICIHATE
Kareropuu (PMHAHCOBH HHCTPYMEHTH:
e KpEIOWTH W B3eMaHUI;
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e (HUHAHCOBH aKTHUBH, OTYMTAHY 10 CIPABE/IMBA CTOHHOCT B TIevyandarTa uiu 3arybara;
® UHBECTUIHH, ABPXKaHU JO MaJeXK;
e (HUHAHCOBH aKTHBHU Ha Pa3MOJIOKECHIUE 32 Mpoaaxda.

OHUHAHCOBHTE aKTHBH CE PA3MpPeNieNsT KbM OTICITHUTE KATETOPHH B 3aBUCUMOCT OT TEJITa, C
KosTo ca npumobutu. Kareropusara Ha mageH QUHAHCOB MHCTPYMEHT OIPEHEI METOIa My
Ha OLICHABAHE W Jajd TMPHXOIUTE W pasxojure ce orpasssarT B OTdueTa 3a JOXOIHUTE HIH
JMPEKTHO B COOCTBEHMS KalluTal Ha J[pyKecTBOTO.

Ilpy nUbpBOHAYANHO TpHU3HABaHE Ha (GWHAHCOB akTHB JIpyXKecTBOTO IO OLEHABA IO
CIpaBeIInBa CTOMHOCT. PasxomuTe mo cienkara, KOUTO MOTaT fa ObJaT OTHECCHH HHUPEKTHO
KBM IIPHIOOMBAHETO WM M3/IaBaHeTO Ha (MHAHCOBHS aKTHB, CE€ OTHACAT KbM CTOMHOCTTA Ha
(UMHAHCOBUSA aKTUB WIA IacHUB, C M3KIIOYCHWE Ha (DUHAHCOBUTE AKTMBHM MM IIaCHBH,
OTYHTAHH 10 CIIpaBeUINBa CTOMHOCT B IedandaTa MIH 3arybara.

OtrmucBaHeTo Ha (DHHAHCOB aKTHB C€ HM3BBPINBA, Koraro JpyxkecTBOTO 3aryOM KOHTPOI
BBEPXY JOTOBOPHHTE IIpaBa, KOUTO CHCTaBIsIBAaT (GMHAHCOBHA aKTUB — T.€. KOIaTo Ca U3TEKIH
IpaBaTa 3a NOJy4aBaHe Ha NApUYHH [OTOLM, MM € IPEeXBbpJicHAa 3HAYMMaTa 4YacT OT
PHCKOBETE ¥ H3rouTe 0T cobcTBeHOCTTa. TecToBe 3a 00e3leHKa ce M3BHLPUIBAT KBM BCAKA
JaTa Ha HM3rOTBAHE Ha Oanamca, 3a Ia C€ ONpEeleiM Jald ca HaJuie OOEKTUBHM
JIOKa3aTelicTBa 33 HaJMUHETO Ha O00e3[eHKa Ha KOHKPETHH ()MHAHCOBH aKTHBH MU IPYIH
(¢MHAHCOBH aKTHBH. '

JlnxBeHuTe mWIamanvs u JpYyTH MapUiHH [IOTOUH, CBBP3aHHU C IIPUTCIKABAHCTO HA QJHHaHCOBI/I
HHCTPYMCHTH, C€ OTpassaBar B OTuera 3a JIOXOOUTE P4 IIOJIy4aBaHECTO MM, HE3aBUCHUMO OT
TOBA KakK CC OIICHABA bamaHcoBaTa CTOMHOCT Ha Q)HHaHCOBI/ISI aKTHB, 3a KOMTO C€ OTHACHT.

KpenuTuTe W B3eMAHMATA ca HEJEPUBATHBHE (MHAHCOBM HHCTPYMGHTH C (HKCHpaHH
IUIAINAHKSA, KOMTO HE Ce ThPIyBaT Ha aKTHBEH Hasap. KpeauTure ¥ B3eMaHUATa OCIEIBAIIO
ce OIEHABAT [0 AMOPTU3UpAHA CTONHOCT KaTo Ce M3II0JI3BA METONLT Ha e()EKTUBHIS JIUXBEH
IIPOLICHT.

3HauYNMH B3¢MaHHUI CE TECTBAT 34 O6C3H€HK& 0 OTZACIHO, KOTaTo ¢a IPOCPOUCHH KbM JaTaTa
Ha OanaHca MIIA KOTaTo CHIICCTBYBAT 00EKTUBHH JOKa3aTeciacTna, uc KOHTpaFeHT’BT HAaMa J1a
HMBIBJIHA 3aABJDKCHAATA CH. Benuxu JPYrd B3¢MaHusd ce€ TECTBAT 3a obe3neHKa II0 rpynu,
KOHTO C€ OIpEencyiAT B 3aBUCHMOCT OT HHAYCTPHATA K PETHOHA Ha KOHTPArcHTa, KakTo H oT
JOpYyTH KpCIHUTHH PHCKOBE, aKO ChIICCTBYBAaT TaKHBa. B To3m cnyqaﬁ IIPONCHTHT HA
obe3nenkara ce oIipeacisi Ha bazara Ha HCTOPHYCCKHA JaHHH OTHOCHO HENOraCCHH
3a0bJDKCHHA HA KOHTPArcHTH 3a BCAKa I/I,HCHTI/I(bI/IIII/IpaHa rpyIa.

6.10 MarepuajHu 3aacH, He3aBbPIIEHO NPOU3BOJACTBO

Jlpy*eCcTBOTO H3BBPIIBa ASHHOCTTA CH, EIMHCTBEHO Upe3 Bh3JaraHe Ha pa3iIuIHHUTe BHIOBE
IeHHOCTH HA KOHKPETHH H3IbIHMTENM. T.e., JAPYXECTBOTO HE paslolara ChC COOCTBEH
JlepcoHal W BB3Nara Bewukd pabot Ha BeEmEHN Qupmm. CebecroiiHOCTTa Ha
HE3aBBPIICHOTO IIPOU3BOLCTBO CE CHCTOM OT Pa3XOAMTE 3a NPOCKTHPAHE, CTPOUTENHO-
MOHTXHH pabOoTH, peKiaMa, CTPOHMTENCH Hax30p, TaKCH H ApyrH. B ceGecToifHOCTTa Ha
FOTOBATA TIPOMYKIMA (HEIBYKUMHE MMOTH — alapTaMeHTH, TBPrOBCKA OOEKTH M T.H.) IIE Ce
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BKJIIOYH KaTO €JIEMEHT M 4acT OT CTOHHOCTTa Ha 3€MATa, KOATO ChOTBETCTBA Ha 00e3IeHKaTa
#, B CIIEICTBUE OIpaHMUEHNTE IIpaBa 3a pas3nopexaane. 3eMsra e Obe oreHsBana (Crope;
M3UCKBaHUATA M Ha Objarapckara 3aKOHOBa ypenda) mOHEe BEIHBK T'OJUITHO OT HE3aBHCHM
manen3upan oneHuTen. CebecToiHOCTTa HA TOTOBAaTa MPOIYKIIHS BKIIIOUBA U Pa3XOAUTE IO
3aeMH, TIPUBJICICHH 32 U3TPAKAAHETO HA KOHKPETEH 00EKT.

Ilpexure pasxoxd ce HAaTpyBaT B MOMEHTa Ha TSIXHOTO HU3BBpIIBAaHE [0 MapTHIH 3a
KOHKpETHHTEe OOEKTH, a HEeIPEKHUTE C€ PaslpeleliaT IIPONOPIMOHAIHO HA H3BBPINCHHTE 34
obekra npeku pasxomy. HeTHara peanuszyema CTOHHOCT € IpejiiojiaraeMara poJakHa IIeHa
B OoOwualinwg xo4 Ha OH3HECa, HAMaleHa C IIPIIOKAMHUTE NPOMEHJIMBH pa3sxoid IIo
nponax6arta. CebecToMHOCTTa Ha 3allacHTe BKIIOUBA TpaHCcdepa OT cOOCTBEBMS KalluTal Ha
neyanouTe/3aryoute 0T TPpU3HATH (KBAMUPHUIHPAHH) XCIKWHIM Ha IapHYHH HOTOIMH,
CBBP3aHM C MOKYITKaTa Ha MaTEPHAHH 3alacH.

. MaTepI/IaI[HI/ITe 3aracCu BKIIIOYBAT MAaTCpHaId M roToBa HMpOOYKITHA. B cebecrolinocrra Ha
MaTCpHATHUTE 3allaCy C€ BKIIOYBAT PasxXOJUTE IO 3aKyIlyBAaHCTO M APYI'H IIPCKH pa3XOlH,
CBBP3aHH C J0CTaBKaTa HM. OHHAHCOBUTE pa3sxoly HC €€ BKIIIOYBAT B CTOMHOCTTa Ha
MaTCpHAHHATS 3aliacu. Kem Kpass Ha BCEKU OT‘ICTCH [IEpHOJl MATCPHUATHUTE 3allaCu Ce
OLlCHIBAT II0 IIO-HHCKATra OT cebecTOMHOCTTA UM M TIXHaTa HECTHA peamusyeMma CTOMHOCT.
CyMaTa Ha BCAka oOe3IcHKa Ha MATCPHAIHHUTC 3amacu 10 HETHaTa UM peajn3yeMa CTOHHOCT
CC IIpHU3HABA KaTo pasxo] 3a IIepuozia Ha 00€e3IIeHKATA.

Hernara peanusyema CTOMHOCT IpEICTaBIIABa OYaKBaHATa [IPOJIaXKHA IIEHA HA MATEPHATHUTE
3amacy, HaMajleHa ¢ OYaKBaHWTE PasXoiM Mo mpoaaxbara. B ciydail ye MaTepuanHuTe
3amacH ca O Bede OoGe3IeHEHH OO HeTHATa MM peaju3yeMa CTOMHOCT M B IOCIIEIBAIl
OTUETEH HEPHOJ] Ce OKaXKe, Ue YCIOBHSATA NOBENH IO 00E3IeHKaTa HE ca Beue HaIHIE, TO Ce
BB3IIPUEMa HOBaTa UM HETHA peanusyeMa croinocT. CymaTa Ha BB3CTaHOBSIBAHETO MOXKE Ja
OBIe camMo 10 pasMepa Ha OanraHcoBara CTOMHOCT Ha MAaTEPHANHHTE 3amacd IpeIu
obesnenkara. CyMaTa Ha 0OpaTHO BH3CTAHOBABAHE HA CTOMHOCTTA Ha MATEPHAIHATE 3alacy
ce OTYMTA KAarTo HaMaJieHHe Ha PasXoJWTe 3a MATCpHald 3a IEPHOJa, B KOHTO BBH3HHKBA
BBH3CTAaHOBSBAHETO.

I[p}’)KCCTBOTO oIpenei pasxoauTe 3a MaTCpHAIHA 3aIlacy, KaTo U3II0J13Ba METOJa CpCIHO
TIPCTErIICHA CTOHMHOCT.

IIpu npoxaxba Ha MaTepHallHUTE 3allacH TAXHATa 6ajaHcoBa CTOWHOCT Ce MpH3HaBa KATO
pasxo[l B IEPHOJA, B KOUTO € IPU3HAT CHOTBETHHAT IPHXOL.

ITpe3 2011 roxuna JpYKECTBOTO HE € HANPABIIIO Pa3XO/Iy 32 MATEPUATHY 3allacH.

6.11 Jawbnm BBpPXY A0X02

DuHaHCOBHUAT pe3yirar Ha JIpyXecTBOTO He NONEKH Ha 00Iarate ¢ KOpIopaTHBEH HAHPK,
chIIL. Wi 175 oT 3akoHa 33 KOPHOPATHBHOTO MOXOXOIHO OOJIaraHe.

6.12 Ilapu u MapUYHH eKBUBAJICHTH
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JIpyXeCTBOTO OTYMTa KAaTO MApH W TIApWYHW CKBUBAJICHTH HAIMYHATE Napu B Opod u
HapUYHUTE CPEIICTBA 110 OAHKOBH CMETKH.

6.13 CofcTBeH KaMTAT ¥ IIAMAHNS HA THBHICHTH

AxnpoHepHuaT Kanwtan Ha J[py)XeCTBOTO OTpa3sgBa HOMHHAIHATa CTOMHOCT Ha
EMUTHPAHUTE aKIIWH.

Hepasnpenenenara nevanba BKIIOUBA TeKyIus (HHAHCOB pe3yiTar, mocoden B Otdera 3a
JOXOJUTE, KAKTO U HATPYNAaHUTe HeYaIOH B HEIOKPUTH 3aryOu OT MUHAIM TOJHHU.

JlpyKeCcTBOTO € 3aIbKEHO 110 cuiaaTa Ha wi.10 or 3akoHa 3a JpyKecTBaTa ChC ClENUalHa
WHBECTHIMOHHA IieN Ja pasIpeely KaTo IMBHICHT He TT0-Maiko oT 90 Ha cTo oT neyanbara
3a (UHAHCOBATA TOXMHA, ONPENENCHA IO IOCOYEHHd MO-I0Jy HAYWH U NPH Clla3BaHe Ha
w3ncKBagmaTa Ha Wi 247a or TeproBckusi 3akoH. Ilewanbara 3a pasupencieHHe ¢
unaHCOBHMAT pe3ynTaT (CIeTOBOHA eyanba/3aryba), KOpUrupaH KaKTo Cie/iBa:

1. yBenuuew/HaMaleH C Pa3XONUTE/IPUXOJUTE OT MOCHENBAll¥ OICHKH Ha
HEIBMKAMHU UMOTH; ‘

2. yBenwdeH/HaMaieH CBC 3aryOuTe/meyalOMTe OT CHEIKM IO IPEXBBPIIHE HA
cOOCTBEHOCTTA BBPXY HEABIKUMY HMOTH;

3. yBemmdeH/HamaleH B TOJWHATA Ha IPEXBBPIAHE HA COOCTBEHOCTTa BBPXY
HEIBKUMHM HMOTH C TOJIOXKHUTEIHATA/OTpUIIaTeNIHATA Pa3IMKa MEXTY:

@) IIpoIaXKHATA [[CHA Ha HEIBIDKMMHUS UMOT, H

6) cymaTa OT MCTOpHMYecKaTa IIeHa Ha HEIBIDKMMMS ¥IMOT U IOCJICIBAIIUTE Pa3sX0/H,
JIOBEJIM JI0 YBEJIMYCHHE Ha OalaHCcoBaTa My CyMa,

JIpy’XeCTBOTO MOKE Jia U3JaBa caMo Oe3HANMYHHM aKIWH, PETUCTpUpany mo cmeTku B LI
AKITME Ha APYXECTBOTO MOTaT Ja Ce 3alMCBaT CaMO Cpelly NapuiHu BHOCKM H CIEX
M3IUIANIaHeTO Ha IIBJIHATA MM €MHCHOHHA CTOMHOCT, OCBEH B CILyYaWTe Ha MPEBPHIIAHETO B
aKIMM Ha OONMramuu, H3JaJeHH KaTo KoHBeprupyeMH. OOHKHOBEHHMTE aKIMH Ce
KIacHpHIUPAT KaTo COOCTBEH KaluTall.

I[OH’BJIHI/ITGJIHI/ITG pa3xonu, HMPUCHIIA HA EMHUTHPAHCTO Ha HOBH aKIyy WK  OIITHH, Ca
IIOKa3aHHu B CO6CTBCHI/IH KaOouTal KaTo HaMajlcHHE Ha INOCTBIUICHHMITA, HCTHO OT AaHbUH.
HOH’BJIHI/ITCJIHI/ITC pa3xony, HPsSKO CBBP3aHi ¢ EMUTHPAHCTO Ha HOBH axIHH CC BKIIOYBAT B
1egara Ha HpI/II[06I/IBaH€TO KaTo 9acT OT BBE3HArPAXICHUETO IPU IIOKYIIKATA.

JIPY)KCCTBOTO He MOJXXe Ja H3JaBa aKiuu, KOUTO JaBaT IpaBO Ha IOBEYE OT €IHH IJac HIH
JOII'BJIHUATEIICH JIUKBHIAITHOHCH 51, ‘

I[p}’)KCCTBOTO MOXeE Ja Hu3JaBa pas3jIMYHX KJIacoBC aKIHH. AXnuaTe OT €OWH KIJac
IpCAOCTaBAT PaBHU IIpaBa Ha AKITHOHEPHUTE. ’

JpyKeCcTBOTO MOXe JIa H3/1aBa CIICHUTE KIIACOBE aKIHH:

Kac A — 0OMKHOBEHY IIOMMEHHH aKIMH C IIPaBo Ha [JIac 1

Knac b — DpHBHIETMPOBAHA aKIWK C IPaBO HA FapaHTHPAH WM TOIBIHUTCICH TUBHACHT U
6e3 mpaBo Ha IJiac.

39



[TBIOMH TAVBH TPYI ALICUL]
Mex0OureH (huHaHcos omyem
31 mapm 2012 2.

Pasnukara MeX Iy HOMHHAIHATA CTOMHOCT HAa eMUTHPAHUTE aKI[U¥ ¥ €eMUCHOHHATA CTOHHOCT
ce OTHACSK B JOIBIHUTEIHHU PE3CPBU U IIPE/ICTaBIIIBA €JIEMEHT OT COOCTBEHMS KalMTal Ha
IPYXECTBOTO.

6.14 IlemcumounM u APYIH 3aXbJUKEHHS KbM IEPCOHAIA

KpaTkocpounuTe 3aIbDKEHHS KM IIepCOHANlA BKIIOYBAT HAJHHUIM, 3aIUIaTH H COIMAHM
OCHT'YPOBKH.

I[py}KCCTBOTOA HC € pa3pa60TBaJ10 M HE Ipwujaara IUIAHOBE 3a BB3HArpaXICHUA Ha
CIyXXUTCHHTE CHCH HamyCKaHe WM OPYIH IABJITOCPOYHM BB3HArpaXIACHHSA H IIJIaHOBE 3a
BB3HArpaXJACHUs CJell HallyCKaHe HIIM II0ON (bopMaTa Ha KOMITCHCAIIMH C aKI¥y, HIH c
JSIJIOBC OT COOCTBEHMS KammuTal.

6.15 duHaHCOBH HACHBH

OUHAHCOBUTE ITACHBH BKJIIOYBAT OAHKOBM M OOJMIAllMOHHM 3a€MH, TBPIOBCKH H JPYTH
3aILIDKEHHS B 33b/DKCHAS 110 (PUHAHCOB JIM3HHT.

DUHAHCOBMTE IACHBH Ce IIPH3HABAT TOIaBa, KOTaTO CBHIIECTBYBA NOrOBOPHO 3a/IBJDKCHUE 3a
[Ialage Ha MapUuHy CyMH WM Jpyr (GHUHAHCOB &KTWB HA JPYro MPEANpHATHE MM
JIOTOBOPHO 3aIbJDKEHHE 3a pa3MsiHa Ha (MHAHCOBH MHCTPYMEHTH C JPYro NPEINPUITHE IIPH
MOTEHINANHO HEOJATONPHUSITHH YCIOBHSA. BCUUKH pa3sxony, CBBEP3aHM ¢ JIMXBH, CE MpU3HaBaT
kaTo (huHaHcoBH pasxoqy B OTduera 3a JOXOAHUTE.

BauKoBHTE 3acMH ca OTpaseHH B OanaHca Ha J[py’KeCTBOTO, HETHO OT PasXOIUTE IO
IOIy4aBaHETO HA KpexuTa. PHHAHCOBH Pasxoly KAaTO MpeMHs, [UlaTHMa IIPH YpexXIaHe Ha
IBJITa WIH 0OpaTHOTO My M3KYILyBaHe, B IPEKH Pasxofy IO clenkara ce oTHacar B Ordera
3a JOXONWTE HA HPUHIMIA Ha HAYKCIECHHETO, IPU H3MON3BaHE HA METONA HA e(EKTHBHUSL
JIEXBEH IPOIEHT W ce MPHUOABIT KBbM IPEHOCHATA CTOHHOCT Ha (UHAHCOBHS [ACHB 1O
CTEICHTA, B KOATO TE HE C€ YpeXkaaT KbM Kpas Ha IIEpHo/ia, B KOWTO ca Bh3HUKHATH.

T’BpFOBCKHTC 3aIBJDKEHNI C€ IIPH3HABaT IIBPBOHAYAIIHO II0 HOMHHATIHA CTOMHOCT #
BIIOCJICACTBHE C€ ONCHIBAT I[IO0 aMOpPTH3HUpYyEMa CTOﬁHOCT, HaMaJiIcHa C IDamagysa IIo
YPEXKIaHEe HA 3aIbJDKCHHUCTO.

JluBufcHTATE, IUTATAMH Ha aKIHOHepuTe Ha /[[pyXecrBoTo, ce IpPU3HABAT, KOTaTo
TUBHUIEHTATE ca oo6penu Ha CrOpaHue Ha aKIHOHEPHTE.

6.16 IlpoBu3uH, yCIOBHH AKTHBH H yCJIOBHH NACHUBH

ITpoBU3HHTE Ce IPHU3HABAT, KOTATO MMa BEPOSTHOCT CETallHM 3aibIDKEHHA B PE3yNTaT OT
MEHAIM CHOMUTHS Ia JOoBEIaT N0 M3XOISI IOTOK Ha pecypcH OT J[py»kecTBOTO B MOXE Jia
6ble HalpaBeHa HANEXKIHA OLEHKA Ha CyMaTa Ha 3a/bIDKEHHETO. BB3MOXKHO € CPOYHOCTTA
W CyMaTa Ha M3XOJIANINS IapudeH IOTOK Ja He ca curypHu. CeramrHo 3aibIDKEHHE ce
TOpak/a OT HATMYKETO Ha IPABHO MM KOHCTPYKTUBHO 33/(bIDKCHHE BCIIEICTBHE HA MUHAIH
chOuTEsL. [IpOBH3MHTE 33 NPECTPYKTypHpaHe Ce IPU3HABAT CaMO aKO ¢ paspaboTeH M
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HPHIIOKEH MoApoGer GopMasieH MmIaH 3a IPECTPYKTYPHUpPAHE UK PHKOBOJCTBOTO € OOSBHIIO
OCHOBHHTE MOMEHTH Ha IUIaHa 32 NPEeCcTPyKTypHupaHe mpel 3acerHaTure jvina. lIposusun 3a
Obaeru 3aryon OT JeHHOCTTa HE ce IIPU3HAaBaT.

CymMara, KosTO Ce MpU3HaBa KaTo IPOBU3HUS, CE M3YKCIIIBA HaA 0a3za Hall-HaJeKAHATaA OLEHKA
Ha pasxojmTe, HEOOXOIUMH 3a ypeKIaHE HA CETAlIHO 3aJB/DKCHHE KbM Kpas Ha OTUCTHMS
IIEPHOJ, KaTO CBHINO TakKa C& B3eMaT B IPEABUJ PUCKOBETE M HECHI'YPHOCTTA, BKIIOYUTECIIHO
CBBP3aHH ChC CETAIIHOTO 3aIb/DKeHue. IIpoBH3HHTE ce THUCKOHTHpAT, KOTaTto eQeKTET OT
BPEMEBHTE Pa3NIMKy B CTOMHOCTTA Ha NIAPUTE € 3HAYUTECIICH.

O6esmeTeHnss OT TPETH JMIA BBHB BPB3KA C IAfCHO 3aJbiDKeHHE Ha J[pyXecTBOTO ce
HpU3HAaBaT KaTo OTIACTCH akTHB. To3H aKTB, 06ade, He MOXKE Ja Ha/BUIlIaBa CTOMHOCTTa Ha
CHOTBETHATA IIPOBU3HSL.

I[IpoBu3uHTE Ce TpepasriekaaT KbM Besgka 6anaHcosa JaTta i CTOMHOCTTa MM Ce KOPHTHDA,
Taka 4Ye Ja OTpasd Hali-moOpara mpuOMM3HTENHa ONEHKAa KhM Jarara Ha Oananca. B
CIIyd4auTe, B KOMTO CE¢ CUMTA, Y€ € MAJIKO BEPOSATHO Ja BB3HUKHE M3XOMSI IIOTOK PECYPCH B
pe3yiITaT Ha TEKYLIO 3aIBJDKCHHE, TaKoBa 3aJbIDKEHHE HE ce mpusHaBa. JlpyxecTBoTO HE
IpU3HABA YCJIOBHH AaKTHBH, THH KaTo NPH3HABAHETO MM MOXE Ja HMa 33 pe3ynTaT
IPU3HABAHETO HA JIOXOJ], KOUTO MOe HEKOTa Jia He ObJie pealu3upaH. ' '

6.17 3BayuMH NpeNEHKH HA PBKOBOJACTBOTO NPH NpHJIAaraHe HA CYeTOBOAHATA
HOJIATHKA

3HauNMHUTE IPENEHKH Ha PHKOBOICTBOTO IIPH MPUIAraHETO HA CYCTOBOJHHUTE ITOMMTHKY Ha
JIpy’KeCTBOTO, KOMTO OKa3BaT Hal-ChHINECTBEHO BJIHMAHHME BBPXY (UHAHCOBHIC OTYETH, Ca
onvcaHn mo-zony. OCHOBHHTE W3TOYHHIM HA HECHIYPHOCT WpPH H3MOIN3BAHETO Ha
TIPHOTA3UTENHUTE CYETOBOIHMN OLEHKH €2 OIMCAHH B HoscHenue 6.18.

6.18 HecurypuocT Ha c4eTOBOJHHTE NPHOIM3HTENHA OLEHKH

[Ipu H3rOTBSHETO HA (UHAHCOBHS OTYET PHKOBOJCTBOTO IIPaBM PelMIa IPEATOTIOKEHUS,
OIIEHKH U JOIyCKAaHMs OTHOCHO TPHU3HABAHETO U OIEHABAHETO HA aKTHBH, TACUBH, NPHXOH
¥ pa3zxoJiy.

HeﬁCTBKTeHHHTe pe3yiitaTh Morar Ja c€ pasjmdaBar OT IPCAIOJIOKCHHAATA, OUCHKUTC H
JOIIyCKaHuATa Ha PBKOBOIACTBOTO M B PCAKH Ccilyd4auw CBOTBETCTBaAT HAaIIbJIHO - Ha
IIpeIBAPHUTCITHO OLCHCHUTE PE3YJITATH.

I/IH(bOpMaHI/ISI OTHOCHO CHIIECTBEHHUTC IIPCANOTIOKCHUI, ONICHKH H JOIIYCKaHHsA, KOHUTO
OKa3BaT HaM-3HAYMTENHO BIUSHUEC BHPXY IPHU3HABAHCTO U OLICHABAHCTO HA aKTHuBH, IIACHUBH,
NPUXOIH K PasxoJu € IIPeAcTaBCHa 110-KOITY.

6.19 Ooe3neuxa

3a sary6a oT obe3NeHKa ce NPH3HABa CyMmaTa, ¢ KOATO OajaHCOBaTa CTOMHOCT Ha JaneH
AKTHB WA eIUHMIA, IeHepHpaiia [apudyHd ITOTOHM, NPCBUINAaBA BB3CTAHOBHMATa UM
CTOMHOCT. 3a J]a ONpejIeH BH3CTAHOBEMATAa CTOMHOCT, PHKOBOJCTBOTO Ha JIpyXecTBOTO
M3YHCIIABA OYAaKBAaHUTE OBJACIIH ITapHYHE HOTOIM 33 BCSKa CIUHUNA, TCHEPUPAIIa [apuTHN
HOTOLH, ¥ OIpeNeNs MOAXONMIIHS IUCKOHTOB (aKTop ¢ Iesl KaIKYIHPaHE Ha HaCTOAIaTa
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CTOMHOCT Ha T€3W NapW4HM IoTonu. [Ipu m34mcisiBane Ha odakBaHHTE OBACHIM MAPUIHU
HOTOIMH PBKOBOJCTBOTO IIPAaBU MPENIIONOKEHUS OTHOCHO Obaemure OpyTHH meyandu. Tesu
IPEANONONKCHUS Cca CBBpP3aHU C OBJemu CHOUTHS u oOcTosTencTBa. JleicTBUTENHUTE
pe3yITaTH MOTaT Jia CE Pa3iiM4aBaT W Ja HAN0XaT 3HAYHTENHK KOPEKIOWH B aKTHBHTE Ha
JpyecTBOTO IIpe3 cieqBamaTa OTYeTHA TOAUHA.

B mogeueTto CJlydad OIPCACIIAHCTO Ha IIPHIIOXKHMHA IOHCKOHTOB (I)aKTOP BKJIXO4YBa
M3BBPIIBAHC HA NOAXOIAINU KOPCKIIUH Ha IIas’apHus PHUCK A HAa PUCKOBHU (1)aKTOpI/I, KOHTO Ca
CHCHI/I(I)I/I‘{HI/I 3a OTACIIHUTC aKTHUBH.,

- 6.20 IIoJre3eH SKMBOT HA AMOPTH3UPYEMHTE AKTHBH

PBKOBOICTBOTO Ipepasriiex/a IOJEe3HHs XUBOT HA aMOPTH3UPYEMHUTE aKTWBH B Kpas Ha
Bceku oTueTeH nepuol. Kem 31 mapt 2012 1. ppbKOBOACTBOTO ONIpeeis IOJIC3HUS XKHUBOT Ha
aKTHBWTE, KOMTO IIPEACTABIIBA OYAKBAaHHAT CPOK Ha MOJ3BaHE HA aKTHBHUTE OT
JpyxectBoT0. bajaHCOBMTE CTOMHOCTH HAa aKTUBUTE Ca aHAIW3HPAHM B IIOSICHEHWE .
JIeHCTBHTENHAAT MOJIE3CH KMBOT MOXE Ja C€ pa3jihdaBa OT HalpaBeHaTa OIlEHKa IOpaad
TEXHIUECKO ¥ MOpajHO M3xalsBaHe, NPEeIUMHO Ha CO(PTYEpPHH MPOJYKTH U KOMIIOTHPHO
obopyBaHe.

7 HmoTH, MAMIWHH, CHOPHKeHHs ¥ 00opyaBaHe (MaTepnaJHu aKTHBH)

BanancoBara CTOMHOCT Ha UMOTHTE, MAIMHUATE, CHOPHKEHUATA U 00OPYIBAHETO, MOXKE Aa
OBe mpecTaBeHa KaKTo ClleBa:

3ema Crpagm Kommrorbpa Tpancmopta  O0mo
- o H cpeAcTBa
HHBECT. O00OpyABaHE
Nmotn
‘000 ‘000 n=. ‘000 JaB. ‘000 8. 000 aB.

JIB.

OT4eTHA CTOHHOCT
Canmo xpM 1 Sayapu 2011 r. 3274 3274
Horompunobutu akTuBH '
ITono6penus

Camno xpMm 31 mexeMBpu :
2011 r. 3274 ‘ 3274

AmopTizanus

Canno xsM 1 Aryapu 2011 r.
Hauucnena Amoprtusanus
kbM 31 mexemBpu 2011 r.
OTHHCAHH aKTHBH

Ortnucana aMopTH3ausl

Canmo xpM 31 nexemBpu

2011 r.

[Ipeonenka Ha

3274

3274

(206)

(206)
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MaTepUuallHUTC aKTUBH

Basancosa cToiiHOCT KEM

31 pexemBpu 2011 r. 3068 : 3068
3emst Crpamm Kommroropn Tpamcmopta  O6mo
- 0 H cpeacTBa
HHBECT. 00opyaBaHe
Hmotn
‘000 “000 am. ‘000 Js. ‘000 aB. ‘000 nB.
JIB.

OT4eTHa cCTOMHOCT

Canpmo xsM 1 sHyapu 2012 1. 3068 3068
HoBompunobutu aKTHBH

Ionobpenus

Canmo xpMm 31 mapt 2012 1 3068 3 068
AmopTruszanus

Canno xbM 1 sryapu 2012 1.
Hauwcnena Amoprazanus
kbM 31 mapt 2012 1.
OTnucasy akTUBH
Otnricana amopTH3aIUSL

Canno xsM 31 mapT 2012 T

IIpeonenka Ha
MaTepHAaITHUTE aKTUBH

BajsaHcoBa ¢cTOHHOCT KbM
31 mapt 2012 r. 3068 3068

8 THLpProBCcKH B3eMAHHA — MPEIOCTABEHH ABAHCH HA JOCTABYMINU

B3eMapuaTa OT KIHEHTH Ca (bOpMI/IpaHI/I OT CKIHOUCHM [IPCABAPUTCIHHA JOTOBOPHU H
HEU3IBJDKCHU BHOCKH IIO TIIPHCTHTC CXEMH Ha ILIAIIaHC. BzemanusaTra ca cbC CTEneH Ha
H3HUCKYEMOCT B paMKHUTE Ha €Ha I'oJuHa.

Beuuky THPrOBCKH M APYTH B3eMaHUS Ha JpyKXecTBOTO ca IperyielaHl OTHOCHO MHIMKAIINA
33 o0e3nenKa. '

- bamancosara CTOMHOCT Ha TBPrOBCKHUTE B3C€MaHHs CE CHHTA 3a pPasyMHa HpI/I6J'II/ISI/ITeJIHa
OIICHKA Ha CIpaBCIINBaTa UM CTOMHOCT.

JIpy’)KECTBOTO WMa B3eMaHHI OT KIMEHTH, KOHTO ca C TEKyIl Xapakrep M CpOK Ha
H3UCKyeMOocCT B pamkure Ha 180 no 360 muu.

Bemdxu THProBCKy B3eMaHms Ha JIpy»KecTBOTO ca IPOBEPEHH 32 MHAMKAIMK 33 00e3ICHKA.

IIPY)KeCTBOTO HAMa OYaKBAaHUS ALIDKAMHUTC OT KIIMCHTH CPEJICTBA a HE 6’I>IlaT IUIaTCHH
CBI'IaCHO IPCABAPUTEIHO CKIIIOUCHUTE TOTOBOPH.
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Beudxy TEProBCKHE B3eMaHHUs ca 00€KT Ha KpeAUTEH pUCK. PHKOBOACTBOTO Ha J[pyXecTBOTO
He WICHTAPHUIHpA CHeIU(QUIEeH KPSIUTEH PUCK, Thil KATO THPrOBCKUTE B3EMAHMS CE CHCTOAT
0T TOJIsIM Opoit OTHETHE KIUEHTH. :

9 ITapuusu cpencrBa

ITapudHKTE CPEACTBA HA NPYXKECTBOTO CE ChXpaHABaT B OaHkara jgemosurap — Paiidaiizen

oark A/Jl. Ilopamu cnenudrkaTa Ha DpoJaXOUTE M KIMEHTCKATa CTPYKTYPa, OCHOBHA 4acT OT
‘cpencTBara ca OBITapCKH JIEB.

HapI/I‘IHI/ITe cpeacrpa BKIIXOYBAT CIICAHUTE KOMIIOHCHTH!

31.03.2012 31.12.2011
‘000 ae. ‘000 ne.

ITapuanu cpencrea B Opoi ¥ B OaHKU: 90 5
- OBarapcku iepa : 90 5
" - €Bpo ; - -

10 Co0cTBeH KapuTad

10.1 AxknmoHepeH KanMTAN

* Perumctpupanmar xanmTan Ha JpyxecTBoTo ce ¢heTom 0T 650 000 mHa Opod OOMKHOBEHH
aKIM{ ¢ HOMMHAJIHA CTOMHOCT B pasMep Ha 1 nB 3a akmus. Benukuy axium ca ¢ IpaBo Ha
NOIy9aBaHe Ha JMBUICHT M JTHKBUJAMMOHEH /AT M TPENICTABIABAT €JUH IJac OT ObmoTo
chOpanue Ha aKIUOHEpHTE Ha J[pyKecTBOTO

31.03.2012 31.12.2011
‘000 8. ‘000 JaB.

W3naneHy ¥ HAOBIHO IIaTEHHM aKIHH; 650 000 650 000
- B HA4YaJIOTO Ha T'OJIMHATA 650 000 650 000
- U3JaJCHH 1Ipe3 ToAuHATa ' } 650 000

0061110 aKIuy, OTOPH3UPAHH. 1300 000 650 000

CnuchKBT Ha aKIMOHEPH ¢ yaacTue Haj 5% OT Kamuraia Ha J[pyxecTBoTo € l'IpeI[CTaBeH
KaKTO Clie/IBa:

31.03.2012 31.03.2012 31.12.2011 31.12.2011

Bbpoii Y% Bpoit %
AKIAH AKIIH
.MapI/IH MapuroB 1274 000 98.00 637 000 98.00

ITpes 2012 romuua, OPYKECTBOTO Pealy3upa MPOLEAypaTa CH II0 YBCIMICHUC Ha KanuTaia,
karo ¢ BrmucBade 20120119172208 B THproBcKrs perucThp € BIMCAH YBEIHUYCHHAT pasMep
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Ha axiuoHepHusa Kamuran oT 1 300 000 (egmH MUIHOH M TpUCTa XWIS[IHU) JIieBa,
pasnpenenend B 1 300 000 (exus MEIIMOH ¥ TPUCTA XWJILAH) 6pOst OOMKHOBEHH, TOMMEHHH,
Oe3HaNMYHA aKIUM C NpaBO Ha IJ1ac, ¢ HOMHHAIHA CTOMHOCT Ha BCsKa €IHA akius oT 1
(enun) JeB.

10.2 Pe3seps OT moCJeABAINA ONEHKA HA AKTHBH

Hpe,m/I HpI/I,I[OGI/IBaHEB Ha KOHKPECTCH HEABUXMUM HMOT, KAKTO H KbM Kpas Ha BCIKa (bHHaHCOBa
ToANHa I[py}KeCTBOTO H3BBpPIIBA OINCHKA HA IIPUTCXKAaBAHUTC HCABIMXUMU UMOTH. OruerHara
CTOMHOCT Ha IO3EMJICHUTE UMOTH IIOCOYEHA TYK € c1>o6pa3eHa C OLUCHKHUTC UM, U3BBPIICHU
KBM Kpasd Ha BCsAKa (1)I/IHaHCOBa roauHa.

ChIIacHO TEOpHUATA Ha OH3HEC OLEHABAHETO, B HAR-O0MI IUiAH HHAUKAIMATE 33 CLIPABEIIIHBA
maszapHa CTOWHOCT Ha JaJieH MMOT MOXE Ja Ce IIONydYH, BB3IPHEMAaKH TPH OCHOBHH
IOXOZIa: [IO/IXO/ Ha [as3apa; MOIX0 Ha JOX0Ja ¥ IIOIXO0J Ha PasXojluTe.

[pyr w3moJ3BaHe HA Pa3XOMHHUS M IIA3apHUI IOIXOXA, OOEKTHTE Ce PasIiexIaT CTaTHIHO,
TOECT TaKyWBa, KAKBATO Cca KbM MOMEHTa Ha oueHkara. [Ipm moxxora Ha moxona
onpeneNicHaTa CTOMHOCT Ha OIEHSBaHMSA CyOEKT OTYHTa M IEPCHEKIMBATA B HETOBOTO
pa3BUTHE - HEroBaTa J0X0JOHOCHOCT. ‘

CrobpassaBaiiky ce C [eITa Ha OLECHKATE OLEHUTEICKUAT SKHUII € IpHeN KaTo Hak-I101X 011
3a ompelelsiHE Ha IasapHara CTOMHOCT obOexTa Meroma Ha CpaBHHTENHATA CTOMHOCT
(TasapeH noIXom).

Ilenara Ha UMOTa B TO3H CNydail IPHHUMIHO ce chopmupa HA 6asa Ha NPOYUBAHHUSATA 32
peaNM3upand Ha CBOOOJHESA Ma3ap CHENKH ¢ HONOOHM HEJBIKAMH HMMOTH. MeTomsT Ha
CpaBHHTENHATA CTOMHOCT TBPCH IpelliojaraeMara Ia3apHa LEHa HA MMOTH, OJM3KA IIO
Ka4eCTBO Ha OICHABAHMI.

IIpu ompesiernsie Ha masapHaTa CTOMHOCT Ha MMOTAa € H3NION3BaHa HHGOpMAIL 33 TPH
HOJOOHM MMOTA C XapaKTePUCTHKH OIM3KH IO OICHIBAaHHA, HAMUPAIIH C€ B CHINUSI PaioH, 38
KOWTO Ca peaM3HpaHy CHENKA B IIOCIETHWTE INECT MeCela Ha TNpeaxofqHaTa ToJMHA.
IMpogakHuTe TIEHH HA TPUTE CPaBHABAHM HMMOTA Ca IPHBEICHH B €OHAKBOCT CIPAMO
XapaKTEPHCTHKATE Ha ONCHSBAHHMS HMOT, KaTo C¢ KOPHTHPAT C KOeQUIMEHT 3a IUIOLI,
OTYHTALI Pa3INIHATa HM.

ITpu U3roTBIHETO Ha OLICHKATA € H3MON3BAHO CIICIHOTO:

- Mndopmarnys, moaydeHa Ipy oriena Ha 00eKTa;

Wudopmaiys 1 JOKYMEHTH, KacaeIlly IPaBHHEA CTaTyC Ha 0OEKTa;

VahopMarMOREY GHONETHHK, LEHOBY JHCTH H CIPAaBOYHMIM OT O(MIMAIHM H3JAaHHS Ha
MPPB, brarapcka crpontensa KamMapa ¥ ap.;

Hudopmanms oT COOCTBEH OIUT HA OLIEHUTENS.

11 3agp/okeHds KbM (PMHAHCOBH DpPENIPHITHN

31.03.2012 31.12.2011
‘000 am.. ‘000 as.

Ob6uranuoHHu 3aeMHA _ - 2 000
B T.4. IBITOCPOYHHN 3aTbIDKEHMS -

B T.4. KPAaTKOCPOUHH (ChC CPOK [0 1 TO/MHA) 3a/(bIDKSHHAS _ 2 000
bankoBH 3aeMH - 0
B T.4. IBITOCPOYHH 3aIBIDKCHII - 0
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B T.4. kpaTKOCpoUHH (CBC CPOK 10 1 rOAUHA) 3abIDKEHNS - 0

B nauanoTo Ha Mecell penpyapr 2012 T. JIpy>KECTBOTO M3ISUIO M3IUIATA OOIUIallMOHHHUS CH
3aeM, u3aagen npes 2008 r. Madopmaius 3a HanpaBeHHUTe IUTAMIAHMS KbM 0OIHMIalldOHEPHTE
Oeme mpeacTaBeHa HA HAJ30PHUTE OPraHW M OOIEecTBEHOCTTa. KBbM HACTOSINHS MOMEHT
OONMraIoEHAaTa eMUCHS € JepercuTprupana oT perucrbpa, ojeH oT KOH, xaxro u B 111

AJluB®b Al
12 3apbiokeHHs KbM JOCTABYHMIIA H KIIMEHTH

3aaBIDKCHUSITA Ca Bb3HUKHAIKA BBB BPB3Ka CBC CKIIIOYCHH JOTOBOPH 3a IIPpOMIHA Ha CTaryT
Ha 3eMsI — HC3aCTPOCH MMOT 3a XXWIHINHA HYXIH.

OcBeH 3a0bJ/IKEHUNATa KBM CTPOHUTENHATA KOMIIAHUHA, JPYKECTBOTO HMA 3aAbJUKCHHC
KbM KJIHEHTH 3a I0JYyYeHH aBaHCH, 32 KOUTO HPEACTOH IIpejaBaHe Ha roTOBH
ANapTaAaMEHTH ChIJACHO KOHKPETHHTE OTrOBOpCHN CpPOKOBE€.

13 JIpyru 3agbioKkeHust

B mepoTo ,,ipyTH 3aXBDKCHHS” ¢a OTPA3eHM 3a[bJDKCHHS, CBbP3aHK C PEBSNEHH CYyMH OT
KJIMEHTH, TPe/ICTaBILIBAIIH:

3anniorenne 31.03.2012 31.12.2011

‘000 Js. ‘000 nB.
[apaHIMOHHM JETIO3UTH OT KIIHEHTH IO CKIIIOUCHH 46 46
JIOTOBOPH

14 Pasxonu 32 JaHBIH

DuHaHCOBHAT pesynrar Ha JlpyKecTBOTO He IIOJJIEKH Ha ofarane ¢ KOpIopaTHBEH
JIAHBK,CHIIL. WI. 175 oT 3aKkoHa 3a KOPIIOPaTHBHOTO IOZOXOIHO OOJaraHe.

15 3agbJoKeHHS KbM IepPCOHAA M OCHIYPHUTENHH HHCTUTYIUH

31.03.2012 31.12.2011
‘000 as. ‘000 xs.

3anemKeHyd 3a 3aIiaTh 10 16
3aapIDKEHUS 32 OCUTYPOBKH 1 1
11 17

16 He.]II/I M NOJHUTHKA HA PbKOBOJACTBOTO N0 OTHOICHHE yYnpaBJcHHE HA PHCKaA

BcenencTsue Ha H3MOI3BAHETO HAa (HMHAHCOBH MHCTPYMEHTH J[PYXKECTBOTO € H3JOXKEHO Ha
Ia3apeH PUCK ¥ MO-KOHKPETHO Ha PHCK OT IPOMEHM BBB BayTHHUA KypC, IMXBEH PUCK, KaKTO
¥ pHCK OT IpOMSHATa HA KOHKDETHH IEHH, KOCTO C€ JB/DKM Ha ONCpaTHBHATA M
 MHBECTHIMOHHATA AeHHOCT Ha JIpyKecTBOTO. YIIpaBIeHHUETO Ha pUCKa Ha JIpyxKecTBOTO ce
OCBINECTBSIBA OT I€HTpajHaTa aJMUHUCTpamud Ha J[pyXecTBOTO B CHTPYIHHYIECTBO CBHC
chBETa Ha JupeKTopute . IIpHopHTeT HA PHKOBOICTBOTO € Jia OCHIYPH KPATKOCPOTHUTE H
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CPpEIHOCPOYHH MIMapH4YHH NOTOIHM, KAaTO HaMalld H3JlaraHeTo CH Ha pI/ICK H’BJIF OCPOYHHUTE
(bHHaHCOBI/I WHBCCTUIINN CC YIIPABJIABAT, Taka 4¢ na UMar AbIIT OTpaI/IHa BB3BpatIacMocCT.

(a) Ilasapen puck

(-) Bamyren puck. Pasxomure Ha Jlpy>XecTBOTO ca ICHOMUHUPAHH B JIEBA I B €BPO.
B 5eBa ca IEHOMMHMpaHU Pa3XOJIHUTE, CBBP3aHU CHC CTPOMTEIICTBOTO, U3TPAXKIAHETO H
eKcIuroaTamusaTa Ha HeaswxuMu uMoTtH. CebectoifHocTTa (NOKyIHATa IEHA) - HA
HEIBIDKMMHUTE UMOTH Hal-4ecTo ce morosaps B eBpo. OT apyra cTpaHa BCHYKH IPUXOIH Ha
JIpyxecTBOTO Ce HOTOBapsT B eBpo. B ycmoBusiTa Ha BanyreH 6opx n Gukcupan obmeneH
KypC Ha JIEBa CIPSMO €BPOTO, BAyTEH PHCK 32 IPYXXECTBOTO IPAKTHUESCKH HAMA.

JApyKecTBOTO € H3JI0KECHO Ha BANyTeH PHCK M IpPH H3BBPINBAHE HA CHEIKA C
(bUHaHCOBY HHCTPYMEHTH, TEHOMUHHUPAHY B Uy)XKIeCTPAHHA BalyTa.

IIpm m3BBpIIBaHE HA CACIKY B Yy)KISCTpaHHA BalyTa Bh3HUKBAT IPUXOJH U PA3XOIH
OT BaJIyTHM OIIEpalli¥, KOMTO Ce€ OTUMTaT B OTdUeTa 3a Joxomure. lIpe3 mpencraBeHHTE
OTYETHHU NEepHOAX JIpyKeCTBOTO He € OMIIO M3JI0KEHO Ha BAYTEH PHCK, JOKOJIKOTO 32 HEro
HE Ca Bb3HUKBAJIM MO3ULUY, IO3UIHMOHUPAHY BbB BaJlyTH, Pa3INdHHU OT JIEBa M €BPO.

[TonuTHKATa [0 YIIpaBIeHHE HA BANYTHHUS PHCK, OCHIIECTBSIBAHA OT APYKECTBOTO, €
Ila HE Ce M3BBPIIBAT 3HAYMTEIHH OIEpaliUy M Ja HE Ce IOJUIBPXKAT OTBOPEHHU MO3UITHE B
Yy>XKIEeCTpaHHa BaJlyTa, pa3ddHa OT €BpO.

(-) LlenoBu puck. PuckbT 0T yBenmuenwne Ha HHGIANUITA € CBBP3aH C HAMaIIBaHETO
'Ha peajHaTa MOKyllaTellHa Cijla Ha MKOHOMHYECKUTE CyOEeKTH U eBeHTyaIHaTa oOe3reHKa Ha
AaKTUBWTE, NCHOMHUHHUpAaHM B MecTHa BainyTa. CucremMara Ha BailyTeH OOpJ KOHTpPOIHpa
NapUYHOTO TIpeJyiarane, Ho BHHIHYU (haKTopu (Halp. MOBHITABAaHETO Ha IlcHaTa Ha IETPOJIa)
MOraT Ja OKaxaT HaTHCK B IIOCOKa Ha YBENHMYCHHAE Ha IeHoBHTe HuBa. Crex
NpUCHETUHIBAHETO HA cTpaHata HU kKpM EC ce HabmojaBa HATHCK KbM JOOMXKaBaHe HA
IIEHOBHTE paBHMINA KbM Te3H Ha ocTaHanuTe cTpasu oT EC, T.e. mH}NamusaTa B cCTpaHaTa €
II0-BACOKA OT CPEJHHMSA TeMII HA HH(pIanud B crpannTe-wieHkd Ha EC. Beopekn 9e TeMIbT
Ha uH(IAUXS B CTpaHaTa YyBCTBUTENHO ce 3a0aBW B pe3yiTaT Ha HACTHIMJIATA CBETOBHA
HKOHOMHUYECKa U (prHAHCOBA KPH3a, TOU MPOIBInKaBa Aa Obje MO-BUCOK OT CPEIHUSI TEMII Ha
usbanus B crpanute oT EC. K'bM HACTOSIITHS MOMEHT ¥ KaTo 110 MEXaHU3MBT Ha BATyTEH
60pa ocurypsiBa rapaHIM, de WH(IAIMATAa B CTpaHaTa Ine ocTaHe IIoJ KOHTpPOJI U HIMa J1a
vMa HeONarompHusITHO BIMSHHE BBHpPXY HMKOHOMHKATa Ha CTpaHaTa, U B YaCTHOCT BBPXY
nefHOCTTa Ha Jpy>KecTBOTO.
HpyxecTBoTO MOXe Oa OBJe H3NOXKEHO Ha PHCKOBE OT HOKauyBaHe Ha IIEHUTE Ha
HAKOM OTHEJHH CTOKH, MaTepuanyd W YCIYIU CBBP3aHH C JEHHOCTTA M Ha pPHCK OT
[TOHUKABaHe [[EHUTE Ha IIPUTEKABAHUTE UMOTH.
- PpHCK OT IOKauyBaHE IleHaTa Ha mapuead u 3eMu. llapuemure ¢ mozeMieHHTeE
HMOTH HpeJCTaBJISBAT €JHa OT OCHOBHHUTE ,,CyPOBHHE™ HM3IIOJ3BAHU B JEHHOCTTA
Ha JIpy»KecTBOTO 3a M3rpaKAaHe HA HEABMKUMU UMOTH. ChHINECTBEHO OKAYBaHE
Ha IICHUTE Ha HaplenuTe OW MOIJIO Ja HaMaiu IedaaOuTe Ha JPY>KECTBOTO H
BE3MOXKHOCTHTE 3a M3BBpIIBaHEe Ha JeWHOCT. BB3MOXKHOCTTA OT 3arybm e
eIMMHUHUpPaHA OT NOJIUTHKATa Ha [[pyKeCcTBOTO, CIIOpE KOSITO HEABYDKUMHY UMOTH
ce mpoaaBar (aBaHCOBO) CaMO CJiel] KaTO MO3EMJICHHAT HMMOT MM IIPaBOTO Ha
CTpOeX BBPXY HEro ObJaT 3aKyleHW MIH IOTOBOpEeHH (B ciIydaWTe Ha
IpeoCTaBsIHE Ha 00E3INETECHHE).

- Puck oT moHWXKaBaHE Ha ILICHUTE HA HEABIDKUMHTE HMMOTH. M3MeHEHHETO Ha
IIa3apHATE LIEHV HAa HEIBIKUMHTE MMOTH H' KOHKPETHO Ha MNPHTE)KaBaHUTE OT
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Jpy’XeCTBOTO aKTHUBM IIPOMEHS HETHATa UM CTONHOCT, KAKTO ¥ HETHATA CTOMHOCT
Ha aKTHBHTE Ha elHa aKiws. HaMangBageTo Ha Na3apHUTe IEHH HA HeIBIDKIMHATE
MMOTH M Ha JOXOMWTE OT TSX OH JOBENO JO HaMansBaHe HAa IPHXOMNATE,
CHOTBETHO [0 HaMmalsgBaHe Ha pealusupaHus oT JIpyXkecTBoTO (GHHAHCOB
pesynrart, oT koiito 90 % ce pasnpeneit mox gopMara Ha AABUACHT.
Ilpu axryainarta cuTyauus Ha rio0aida (UHAHCOBA KPH3a, YMHTO H3MEPEHH,
" IOCHEJCTBHS H NIPOABDKUTEIHOCT € TPYAHO na ObhIar olpeneieHH, Ia3apbT
IIPOMEHS B 3HAUYMTETHA CTCICH CBOMTE IPOTHO3M KBM II0-CKOPO KOHCEPBATHBHH
OYaKBaHU]. AHAIM3BT Ha CBCTOSHHETO H CPEIHOCPOUYHHMTE IEPCIIEKTHBH 32
pasBUTHE Ha Ma3apa Ha HEABIKHMHM HMOTH B CTpaHarTa COYH, Y€ HETOBOTO
pasBUTHE Ce OIIpeiesis OCHOBHO OT CIIEIIHHUTE YeTHPH (akropa:

v/ 3HAYATENHOTO NPEBHINABAHE HA IPENIAraHeTO CIPAMO THPCEHETO;
v\ TeMIBT HA HHGIAIHUL,
v\ HO-CKBIOTO (HUHAHCUPAHE;

4 3aBHINCHATA B3UCKATETHOCT Ha OAHKUTE KEM erI[I/ITOCHOCOGHOCTTa Ha
KIIMCHTHTC.

KoM xpas ma 2008 r., Bce ome He O¢ HaiWIle CEpHO3HO 3a0aBsHe Ha Iasapa Ha
umotu. Ilpe3 2010 r., obaue mpemraraHeTo NPONBIDKHM Ia HApacTBa, TOKATO
TBPCEHETO CBHIIECTBEHO CE€ OTPAHWYM, KOETO IOBEJE JO CIaj B I[EHHUTE Ha
uMOTHTE. J[PY)KECTBOTO € H3JIOKEHO Ha PHUCK OT IIOHIXKaBaHE MEHHWTE Ha
HEIBIDKAMHTE WMOTH OT MOMEHTa, B KOMTO H3BBpPIIM pa3XOAd 3a TAXHOTO
MOCTPOSBaHe O MOMEHTA Ha TiIXHara npojaxba. JpyxecTBOTO ce CTpeMH ja
HAMaJIA TO3M PUCK KaTO M3BBHPIIBA Pa3XoAd 3a IIOCTPOSBAaHE (BKIIOUHTEIHO
npunoOMBane Ha HapIeiy) caMo MpH HAIWYNETO Ha JOKa3aH IIa3apeH MHTEpEC 3a
KOHKPETHHTE UMOTH, KOUTO e 6bJaT IOCTPOSHHU M TIPEIIOKEHH 3a Ipojaxkoa.

- Puck ot mpoMsiHa Ha APYTH LIEHH, CBBP3aHH CBC CTPOHTENICTBOTO. [loBedyeTo e
Ha MaTepHialii ¥ YCIyTH, CBHP3aHU CHC CTPOUTENCTBOTO CE IIPOMEHSAT B €IHA H
ChINa [TOCOKA C MPOMSAHATA Ha NCHAUTE Ha ,,KpalfHHUTe MPOAYKTH — HEABMKHMUTE
umoTH. ToBa e Taka, 3aI0TO BBPXY TIX HAM-TOJIIMO BIMSIHHE OKa3Ba THPCCHETO
OT CTpaHa Ha CTPOUTEIHH IpelIprHeMadn Ha MECTHUI nasap. Enso chimecTBeHO
HM3KIIOYEHHE OT TOBA IIPABHIIO € IIEHaTa Ha CTOMaHarta. s ce BiIKse MHOTO ITOBEUE
OT CBETOBHHTE IIEHH OTKOJIKOTO OT MecTHH Qaxropu. Ilopamu Tasu mpuumHa
MOX€E Ja Ce CTHTHe JO CHTyanus, B KOATO LEHWTE Ha CTOMaHara ce IOKa4yBar
JIOKATO MEHUTE HA KpalHUTE IPOAYKTH HE ce IIPOMEHAT WM cuanar. beiarapckara
HKOHOMHKA IIpe3 MOCHEIHUTE TOIMHE MOKa3Ba BCE IO-CHIHA KOpenanus ¢
ukonomukure B EC. B "actHOCT cBeTOBHATa (prHAHCOBA M HKOHOMUYECKA KPH3a
ce 0TpassBa eIHAKBO ¥ MOYTU eIHOBPEMEHHO (C pa3iMKa OT HIKOJIKO Mecena) Ha
CBETOBHHTE 1a3apy Ha MMOTH W Ha Ia3apa B beirapus. Hue ouaksame uenmre Ha
CTPOHMTEIHUTE MaTepHald ¥ YCIYTH Ja C€ IBIDKAT YCIIOPETHO B IPOLEHTHO
H3paXeHue C IBIDKSHAETO IIEHUTE HA KIMOTHUTE.

(-) PuckoBe, CBBp3aHU C IIOBHINCHATA KOHKYDEHIWA. BCIEeACTBHE HA 3HAYHTCITHH
peeT Ha OBITapcKus Na3ap Ha HEABIKAMH HMOTH IIpe3 IOCIENHUTE TOMUHH [peIH
HACTBIIBAHETO Ha riiobanHara GUHAHCOBA KpH3a, B CEKTOPA HABIA30Xa MHOTO HOBU MIpayvH,
B T. 4. © MHOTO 4yXXAECTPAHHM WHBECTHTOPH. B pesyinrar Ha ToBa OsSXME CBUACTENH HA
3aCHIIBAINATA Ce& KOHKYPEHIHUS MEXITy CTPOUTENHN GHPMH, ar¢HIUH 32 HEJBIKUMHA UMOTH,
IPYXECTBA ChC CIEIHAHA MHBECTUIMOHHA Iie]l, TBPIOBCKU GaHKH, QU3MIECCKH JMua U Jp.
ToBa ce oTpassBa HA WHBECTHIIMOHHUTE Pasxof® Ha J[pyXeCTBOTO M MOXe Ja JoBene IO
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HaMaJsIBaHe Ha IPHMBICKATEITHOCTTA OT HHBECTHIIUY B IICHHM KHwKa Ha ,, JIBJIJIH JAVIBH
I'PYIT” AJICHULL. :

B pesynraTr Ha HacTosmIaTa riobanHa GHHAHCOBA CHUTyalHs, PasBUTHCTO Ha Iasapa
Ha HEABIKUMH MMOTH OTOeNs3a 3HAYMTENHA MIPOMsHA, KOSTO 3all0YHa IPEe3 MOCICHHMTE
mecerm Ha 2008 .

Ilpes m3mmpanata 2011 r. Tasy TeHAEHIMs CE 3aCHIM HOpaId IIPOXBJDKABAINATE
OrpaHHYeHus BBB (UHAHCHPAaHETO M 3a [JBETE CTPAHHM - HHBECTUTOPH M KyIyBadd.
3HaunTeneH € OPOAT Ha OTHANHAIMTE IIPOSKTH Iopanu GuHAHCOBAaTa KpU3a, HAH-MHOTO OT
KOHTO B CTONHIATa — IPOEKTH ¢ IpemsuneHa oduc miom or Ommso 850 xwidmm KB. M.
Imo6anHoTo 336aBIHE B CEKTOPA HA HEIBMKUMHITE HMOTH IPEHECE CBOS HETAaTHBEH €PEKT U
BEpXy bbirapusa. Enpa OT TeHASHIMHTE € OTTEIISHETO HA NO-PUCKOBUTC UyXKIH
MHBECTHTOPH OT OBIrapCKHs Naszap W HaABIH33aHETO HA I0-KOHCEPBATUBHHATE HEMCKH K
ABCTPUIMCKA KOMITAaHUH B GOHIOBE.

B ycroBuATa HAa MKOHOMHYECKA KPH3a M MOBMINEHA KOHKypeHImd, JIpyxecTBoTO Ce
CTPEMH a THPCH BCE OINE NONICHEHH CEKTOPH W HHMIIM, B KOWTO Jia peaji3upa Io-BUCOKa
pEHTa0HIIHOCT OT CpefHaTa 3a CeKTopa. B HOIbIHEHHe KOMIaHWATa mpeiulara yClIyrd ¢
nobaBeHa CTOMHOCT 3a CBOMTE KJIHMEHTH — €JHA, OT KOUTO € BB3MOXKHOCTTA 33 PasCpOdCHO
[UTALIaHe 3a TIEePHO O-ABIBI OT 5 TOJUHH. ' o

(6) JTuxeen puck 3a napuuHume NOMOYYU U CNPaeeOIUSAMA CIMOUHOC

JpyXecTBOTO MOXe Ja OBJe H3JI0XKEHO HA IHMXBEH PHUCK, aKo MMa pa3MHHABaHE
MEXIy Buaa (QHKCHpAH WM IUIABALI JOXOX CHOTBETHO JIMXBA) Ha aKTHBATC W IIACHBHTE.
OCHOBHMTE aKTWBH Ha J[PyKeCTBOTO IpENCTaBIABAT MMOTH (IIO3EMIEHM HIM TaKuWBa B
Iponiec Ha M3rpaxrane). Moxe fa ce pHeMe d9e Te3d aKTHBH ca ¢ (QUKCHpaHa [EHA WK
NOXON, THil KaTo IieHaTa WM He Ce BIHSe NPSKO OT IPOMEHH HA JHUXBCHUTE DaBHUIIA.
JIpyecTBOTO Ie ce CTpeMH Ja (GUHaHCHpA Te3W aKTHBH C JBJITOBU MHCTPYMCHTH, KOMTO
ChINO a 6BaaT ¢ puKcupana muxea. Korato ToBa HE € BB3MOXKHO HIIM He € OIaronprusITHO 3a
IPYXKECTBOTO, TO MOXKE Ia MPHOETHe X 0 M3MON3BAHETO HA ABJT C IUiaBallia JuXBa. B Tesu
ciaydan J[pykecTBOTO Ie aHATHU3MPa HOCTOSHHO NPOTHO3UTE OTHOCHO JINXBEHUTE IPOICHTH.
B ciyyali Ha 3HAYMTENHW PHCKOBE OT FONSAMO HOKauyBaHE Ha JIMXBHTE, KOCTO Ja OKaXe
CBHIIECTBEHO HETaTWBHO BIMSHME BHPXY MEUaAIOUTe Ha APYXKECTBOTO, TO MOXKE Jia M3M0I3Ba
JICPUBATHBHH W Apyrv (UHAHCOBH MHCTPYMEHTH 32 X€/DKHpaHe Ha TO3U puck. Tosa Morar
a 6BIaT JOTOBOPH 33 Cyall Ha ILIAIAHES OT ILIABaIlla BbB (HKCHpaHa JTHXBa, GIOYBPCH HIH
IPYTY MHCTPYMEHTH.

Cnempa ma ce OTOeNeXW, Ue CBEHTYalHO yBEIMYECHHE Ha INa3apHUTE JMXBEHH
IIPOIIEHTH BEPOATHO IN¢ €€ OTPasH HEONATONPHSTHO W BBPXY IEHHTE M THPCEHETO Ha
HEBYYKAMHA UMOTH, THH K4TO IoJIsIMa YacT OT Te3H CIENKH ce PUHAHCHPAT ChC 3aEMH.

(8) Kpeoumen puck

B cBosta mefiHocT JIpy>KeCTBOTO MOXe Ja OBJe H3I0KEHO Ha KPSOUTCH PHCK B
CIlydauTe, KOraTo IUIAIia aBaHCOBO (IIPEOCTaBs aBaHCH) Ha CBOM JOCTABYMIM WM MMa
B3eMaHus OT IpofaxOH (BKILE Ipu nponaxba Ha pascpodeHo mnamane). [lomdrukara Ha
Jpy»KeCTBOTO TpeIBIDKAa HM30ArBaHE IOKOJIKOTO € BBH3MOXKHO HAa ABAHCOBH ILIAIMAHMI.
Koraro Bce 1ak TakuBa cc HAJIOXKaT (HamprMep 3a 3aKyIlyBaHETO Ha HOorpama, acaHChOPH H
Ip. 3a CTPOSIIM ce crpaau), JIpy:KecTBoTO INe aHAIM3Hpa noapo6HO ¥ 3aXBIOOUEHO
pemnyTanusaTa ¥ pHHAHCOBOTO CHCTOSHHE HA CHOTBETHUTE JOCTABYMIM 1 IIPH HEOOXOAUMOCT
e W3WCKBA OAHKOBM M JAPYIH TapaHiMd 3a OOpo M3NBIHEHME. AHAJOrHIHO IPH
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OCBIIECTBABAHE HA NMPOAAXKON Ha CTOKH ¥ YCIYTH H NPEIOCTaBsSIHE HA KPEIUTH HA KIHCHTH,
Jlpy’kecTBOTO IIe aKIEHTHUPa BbPXY KPEIUTHATA PEIyTaIl¥s Ha KOHTPAreHTHTE,

(2) Jluxeuden puck

JIMKBUIHUAT PUCK BH3HMKBA BHB BpPB3KA C OCUTYPSIBAHETO HA CpEACTBA 3a
nefiHocture Ha JIpy>XeCTBOTO M YIpaBICHHETO Ha HETOBHUTE MNO3WIMH. 10# mMa nBe
M3MepeHus - puck J[pyXecTBOTO 1a He OBJie B CHCTOSHUE JIa MOCPEITHE 3aIbJDKCHUATA CH,
KOTaTO Te CTAaHAT M3UCKYEeMH M PHCK OT HEBB3MOXXHOCT J[py)KECTBOTO Ja peaausuipa CBOH
aKTUBH [IPH TOIXOAINA IEHA U B IIPUEMIIUBY CPOKOBE. o

JIpy»XecTBOTO IIeNN Aa IO IbpKa OaaHC MEXTy CPOYHOCT Ha IPUBJICUCHHS PECYPC H

' 'BBKABOCT IIPH M3TI0JI3BAHETO HA CPEJICTBA C Pa3IndHa MaTypUTETHA CTPYKTYypa.

KoMIauusaTa ce CTpeMH Jia HaMalisiBa PUCKOBETE OT HEAOCTHUI HA JMKBUIHHA CPEICTBA
KaTo MperpreMa HHBECTHINY ¥ CTPOUTEIHH padOTH caMo KOTaTo TSIXHOTO (PUHAHCHpaHE €
OCHTYPEHO ChC COOCTBEHH CPENICTBA, ABAHCOBH IUIAINAHUS OT KIMEHTH WM 3a6MHH CPEJICTRA.
HpyxecTBoto ciiein oT Onm30 (QUHAHCOBHTE IMa3apd U BBH3MOXKHOCTHTE 332 HaOHpaHe Ha
JOIBIHATEIHN CpelncTBa (COOCTBEHM HMIM IBITOBH). J[pyXECTBOTO ce CTpeMH Ja CHKpaTH
CpOKOBeTe 3a HabupaHe Ha MoJ00HY CpeICTBa IPH HEOOXOIUMOCT.

B ycrmoBusTa Ha HacTosmara GUHAHCOBA KpH3a, KOTaTo JIMKBUIHMSIT PHCK € BCe II0-
aKTyajeH 3a jedcTBaiuute npeanpustus, ,,[IbJIJTAH JIAWBH I'PYIT” AJICUL] ce cTpeMu
Jla peayIrpa HeraTUBHOTO BIIMSHEE OT Hesl, KaTo 3a LENTa € IPEeIPUEIIO CIETHATE MEPKH:

- JIpy»ecTBOTO CIeO 3a CTPHUKTHO CIIa3BaHe Ha JOTOBOpUTE CH ¢ (MHAHCOBH
MHCTHTYIINH, 32 ia C€ H3KIIOUH BE3MOKHOCTTA 14 C& M3UCKA IPEICPOYHO MOTACIBAHE;

- Ilpuoputersa paGoTta ¢ (uHAHCOBA WHCTATYIMH (Gankm) B K00po (GUHAHCOBO
CHCTOSTHUE;

- OnTEMH3HMpaHE Ha Pa3sXoAHTe, IPEepasriIek1aHe Ha HHBECTHIIMOHHATA IPOrpaMa;

- AKTHBHO THPCEHE Ha KyIyBadd 3a Hpearanure oT JIpy>KeCTBOTO MMOTH C Lied
reHepupase Ha HapyIHy MOCTHIUICHUS U TOIbPKAHE HA aJICKBATHYU [TAPHYHA HAIAYHOCTH

17 TloAnTHKA M IPOUEAYPH 34 YIPABACHHE HA KAIIMTAAQ

Iemute Ha J{py:XeCTBOTO BHB BPB3Ka C yIIPAaBICHUE Ha KallkTaja ca:

o na ocurypu crocobHocTra Ha J[pyXecTBOTO Zla HpONBDKM Na CHINECTBYBA  KaTo
JeMCTBANIO MPEeAIPUATHE U

o Ja OCUT'YpH aJIeKBaTHA PEHTa0MIIHOCT 3a aKIIMOHEPHUTE.

KaTo OIIpezesis IleHaTa Ha IIPOIYKTHTE B YCIYTHUTE CH B CHOTBETCTBHE ¢ HUBOTO HA PHCKA.

Jpy>KeCTBOTO yIpaBiisiBa CTPYKTypaTa Ha KalMTana M IPaBd HEOOXOMMMHTE IIOIPABKH B
CHOTBETCTBUE C IPOMEHHWTE B MKOHOMHYECKaTa OOCTaHOBKA M PHCKOBHTE XapaKTEPUCTHKH
Ha CHLOTBETHHTE AKTHBH. 3a Ja IOJIbpXa WIM KOpDUrHpa KalHuTajaoBara CIPYKTypa,
JlpyKeCTBOTO MOXKe Ia IIPOMEHY CyMara Ha JUBMICHTHTE, H3IAIIAHN Ha aKIMOHEPHTE, 1A
BBPHE KalWTal HA aKIWOHEPHUTE, Ja €MUTHpPA HOBH aKIUM MM Ja TPOAaJe akTHBH, 3a Ia
HaMaJIH 3aIBJDKESHISTA CH.
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