[TBIIMH NTAVBH FPYI ADCHL
MexoureH punarcos omyem
30 cenmemepu 2011 2.

JTBJUTAH JTAWNBLH TPYIT” AJICULT

MesxxnuaeH @uHa"coB OtueT

30 CEITTEMBPH 2011 T




OTtuer 3a (PUHAHCOBOTO CHCTOSHHE

AKTHBH
HeTekyiu akTHBH
Wmorn, | MamuHu,
obopynBane
Herexyuiy akTusn

ChOPBHIKEHUS u

Texymu akTuBH

THProBcKM B3eMaHWs — MPENOCTABEHHU
aBaHCH }

Janb4Hu B3eMaHMsA

[Tapy 1 MapuYHK EKBUBAIECHTH

Texymu AKTUBH

O0mo aKTHBH

H3roreui:

JlaTa: 25.

Hosicuenus 30.09.2011 31.12.2010
‘000 aB. ‘000 ae.
7 3274 3274
3274 3274
8 18 18
1 7
9 8 15
27 40
3301 3314
P'bKOBOIll/lTeJ;?I:




Ot4eT 3a PUHAHCOBOTO CHCTOSTHUE

Hosicuenna 30.09.2011 31.12.2010
‘000 aB. ‘000 aB.

CoGeTBeH KanuTa

AKIIMOHEpeH KaruTan ' 10 650 650

[Tpemun ojT eMHUCUH 200 200

O6mu pez;epBH 159 514

Hepmnpegeneﬂa nevanba 33 33

Hepasnpegenena 3aryba (1D (296)

Texyma nfeqan6a/3ary6a (15) (70)

Oo6mo c06CTBeH KaIUTAJ 1016 1031
|

IMacuBu }

Hertexymu nacuen

3apbKEHUS 10 00IMIalOdHa eMUCHS 11 2 000

Tpyru 12 47 46

00610 HeTeKy M NaCHBH - 47 2 046

Texkymu ﬁacusu

3a;[1>n>x<eH§I/m KBM JOCTABUYHULIM U KJIMEHTH, B T.4.: 13 235 235

JlaHbYHHU 3aIBIDKCHHS
3aibIDKEHUs] KbM NEPCOHANA M OCUTYPHUTEHH

UHCTUTYLMH 3 2

3abIDKEHUs 10 OOJIUIallAOHEH 3a6M 2 000

O6mo Tellcyum nacus 2238 237
| .

0610 nacusu 2285 2283

0610 COﬁ;CTBeH KaNuTajl i HACHBH 3301 3314




OTtuer 3a goxoaa

I puxoam ot npoxamom
B T.4. Ha MHBECTUIMOHHH UMOTH

CebecToiinocT Ha npoaaxOuTe

Pazxonu 3a BBHIIHU YCIYTU

Pasxomu 3a amMOpTH3aLWMS

Pasxoy 3a riepcoHana

Hpyru paBlXO,Z[I/I

Ba“nchoseil CTOMHOCT Ha MPOJA/ICHUTE aKTHUBH
OnepaijaHa neuaba/ (3ary6a)

(I)I/IHaHCOBI/I pasxonu
@I/IHaHCOBI/I NPUXOIH

i
TIeuanba npenu JTaHbUH

|
Pazxomn 31a JIAHBIH, HETHO
Ileuan6a/ (3ary6a)

Jloxox nalaxuus
|

N3roreu:

/ Ctena Ar&c;rg.v?o%h 7‘ /
\’;55" AW&
Mara: 25.10.2011 =

Hosicnenne 30.09.2011 30.09.2010

‘000 a.. ‘000 aB.

24 30
13 21
0 2
25 31
' 34
(14) (78)
1 1
(15) (79)
14
15) 79

Puiosomuren:/. ..\| .~ [/




OTtuer 3a ITPOMCHHUTC B COOCTBEHUS KaITUTaI

Benuxn cyMju ca B ‘000 as. OcHoBen Ilpemmen J[lpyrm  Hepasmpe- O0mio
! KAINTaJl  pe3epB  pe3epBH Jejena KaNATAJ
| nevanba/3
: aryba
Canno xem 1 stayapu 2011 1. 650 200 514 (333) 1031
B0606XBaTel‘;I JOX0] ,
ITeyan6a/3ary6a (355) (15) (370)
Hpyr Bceo6x1;3aTeH IOX0J : 355 355
00610 Apyr BceoOXBaTeH TOXO0A
Caenxn cbe cobcTBEHMIHA
OO6110 caeIKH CbC COOCTBEHUIH
Caano xbm 30 cenTeMBpn 2011 r. 650 200 159 7 1016

Msroreua: |
/

Jara: 25.10
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OT4eT 3a mapuYHUTE TTOTOIH

I[onéﬂeﬂnﬁ 30.09.2011

30.09.2010

‘000 nB. ‘000 JiB.
OnepaTuBHA AeliHOCT
HOC’[’BHJ’ICH‘I/IS{ OT KJIMEHTH 24 44
IInamanust KbM TOCTABHUUIIA “) (1)
Inamanns KbM DEPCOHAN W OCHTYPHTEIHH HHCTHTYIUH 24) 34)
[Mnamanws 3a JaHBIH 7 6)
Jpyru mnamanus ot onepaTusHa AefHOCT 9 4)
Herten napl%lqu [IOTOK OT ONepaTHBHA ACHHOCT (6) (11)

1

I/IHBec"mu:nonﬂa JOeHHoCT
HeTen napyyeH NOTOK OT MHBECTHLIOHHA ASHHOCT 0 0
®nHaHcoBA AeiiHOCT
IlocTenneHus OT eMUTHpaHe HA IEHHH KHIKa
W3nnateHu AUBUIEHTH
Ilonyyenu JTuxeu
[Tnamanms Ha JTUXBH
Jpyru napyyHy NOTOLM OT (PMHAHCOBA JEHHOCT (1) )
Heren mapiyeH noToK OT pHUHAHCOBA AeHHOCT €8 €))
HeTtHa npomsina B napu 4 NapuvHH eKBHBAJECHTH N (12)
ITapy ¥ napuyHY eKBUBAJICHTH B HAYAJIOTO HA FOAMHATA 15 16
3aryba OT BaJyTHa NpEOIeHKa Ha IAPUYHHU CPENCTBA
Ilapn v DapHYHU eKBHBAJEHTH B Kpasi Ha IEPHOA 8 4

Hsroreua:

/ Creja

Tara: 25.10.2011
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IogscHenusa

1 Ob6ma Hljl(l)OpMaIII/IS{

I[pymeCTBOTé LJIBIIWBH JIAMH T'PYIT” AJICHL] e peructpupaso csriaacao 3JICUIL] 3a
cemopnmsnp:aﬂe Ha HEJBIKAMM HMOTH. JIpyXecTBOTO (YHKIIMOHHpa KaTo KOJIEKTHBHA
MHBECTHIIMOHHA CXeMa 33 HEJBI)KHMH HMOTH: ,,CEKIODUTH3AIMSI HAa HEIBHKUMH HMOTH
O3HAyaBa, 4e JPYXKECTBOTO 3aKyIyBa HEIBIDKMMH MMOTH C HAPUIHHUTE CPEACTBA, KOHTO €
HabpaJio OT MHBECTUTOPHUTE UPe3 M3/laBaHe Ha IIEHHU KHIDKA (aKIuu, O0IuTammm).

Jpy>eCTBOTO € YYpENEHO ¥ BIMCAHO B THPIOBCKHS PEMUCTHP npe3 Mecen okromspu 2006 1.

AKruuTe Ha j:[py)KGCTBOTO ce ThpryBar Ha ,,.beirapcka ¢podaosa 6opca - Codus™ AJl.

JIpyKecTBOTO HMa eIHOCTeNeHHa (opMa Ha ympaBieHue. CBBETBT HA JUPEKTOPHTE € B
CBCTaB, KAaKTO CJIEIBA!
» Mapun MBanos Mapunos - [Ipencenaren na ChBeTa Ha IUPEKTOPHUTE;
o Hana }CTe(baHOBa CubeBa - 3amecTHuk-peacenares Ha CbBeTa Ha AUPEKTOPUTE U
VI3bTHATENIEH UPEKTOP; |
. BOpI/IOjJIaB I'eoprues ['eoprues — He3apucuM wieH B CpBeTa Ha AUPEKTOPHTE.

O6ciyxBaino JIpy:KecTBO, chriacHo m3uckpanusita Ha 3J[CUL[, 3a wuspbpmiBame Ha
CYETOBOJHH JIEHHOCTH M KOHCYJNTAIlMH BBHB BPB3Ka C MPHIOOWBAHETO W YIIPABJICHHETO HA
HEIBUKIMM I/}IMOTI/I e ,,Onrama Omar” AJL.

|
2 OcHoBa 3a H3TOTBSIHE HA (PHHAHCOBHTE OTYETH

|
ley}KéCTBOTo: BOJAHM CBOETO TEKYIO CYETOBOJCTBO B CBHOTBETCTBME C HW3UCKBAHWATA HA
OBIrapCKaTo THPrOBCKO H CYETOBOJIHO 3aKOHOJATENCTBO.
DHUHAHCOBHUTE OTUYETH Ha APYKECTBOTO Ca M3TOTBEHH B CHOTBETCTBHE ¢ MEXIYHAPOIHUTE
CTAH/APTH 33 ¢unancoBu otdetu, mpuetn oT Kommcmsara na Epomnelickus cwios. Te
BKIIOYBaT MexnyHapoaauTe cueroBonum craaapté (International Accounting Standarts
(IAS)), MexnyHaponnuTe cTaHmapTH 3a mHamcoBu oTders (International Financial
Reporting Standarts (IFRS) u ThikyBammsita 3a Tsxgoro npwiarage (SIC - IFRS
interpreations). MexXIyHapoAHUTE CTaHAApTH 3a (UHAHCOBM OTYETH BKIIOYBAT H
nocJieBAIUTe M3MEHEHHUS U JOMBIHECHUS Ha TE3W CTAaHIAPTHU U THIKYBaHHSTA 34 TIXHOTO
IpUIarafe, KakTo W OBJCUIMTE CTaHAAPTH W TBHIKYBAaHHSITA 33 TIXHOTO IIpHIIATraHe,
M3TOTBEHH OT CHBETA 10 MEXTyHApOJHH cueToBoAHM craHmapTu (International Accounting
Standards Board (IASB)).

3 OcHopa 3a m3roTBane HA (PMHAHCOBHA OTYET

OunancopusT otdeT Ha JIpyKeCcTBOTO € M3rOTBEH B CHOTBETCTBHE C MexayHapooHUTE
cTanpapTu 3a| ¢puHancoBo otuutane (MC®O), pazpaborenn u nybnukysanu oT CeBeTa HO
Mex ayHapoauu cueroBonau crannapta (CMCC) u npuetu ot EBponetickus cbro3 (EC).

DOuHAHCOBHAT OTYET € M3TOTBEH B 6’I>JITapCI(I/I JICBa, KOETO € (bYHKI_II/IOHaJIHaTa BajJlyTa Ha

Jpyx*ecTBOTO.

Jle#icTBaIo NpeaIpHsITHE
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KeMm marara

MpeIeHKa Ha
MPEIIPUSTHE
H3BBPIHICHUS

TPEKTOPUTE
HPOIBIDKA O
TIPUHIIMIIA 32

4
4.1

Cnennure HO.
HE ca CBHp3ak

MCOO

ITpomen
O\

oTumrage”’

Ha W3TOTBSHE Ha HACTOSINMS (HHAHCOB OTYET PHKOBOJCTBOTO € HAIPABUIIO
crocoOHOCTTa Ha J[py»KECTBOTO Jia IPOIBIKH CBOSITA ISHHOCT KaTo JICHCTBAIIO
Ha 0a3a Ha HaymyHata wHbOpManws 3a npeapumumorto Opaeme. Ciex
mperyie; Ha JgedHOcTTa Ha JIpyXecTBOTO PBKOBOJACTBOTO /CHBETHT Ha
ouyakBa, 4e JIpyXecTBOTO MMa JOCTaTHYHO (PUHAHCOBH pecypcH, 3a Ja
nepaTuBHaTa CH JeWHOCT B Omm3ko Opjenmie W Opoab/DKaBa Ja Ipuiiara
ISHCTBAIIO MPEANPUITHAE IIPH U3TOTBSHETO HA (DHMHAHCOBHS OTYET.

M B CICTOBOAHATA MOAMTHKA
OIIU MOAOKECHNA

BH CTaHAapTH, H3MEHEHHs H Pa3sCHEHHs, KOMTO ca B cuia oT 1 Sayapm 2010
11 ¢ neliHocTTa Ha JIpy»KecTBOTO H HsMaT e(hekT BEpXY (HUHAHCOBUS OTUET:

1 “IIpmaarame 3a mepBm I'bT Ha MEXAYHAPOAHHTE CTAHAAPTH 32 cpI/IHaHCOBo
(msmeneH) — AOIrbAHUTEATN OCBOOOKAABAHUSA 34 IPEATIPHATH, IPHAATAIIH 32

oppsu 0pT MCPO, npuer o1 EC Ha 25 romm 2010 r.;

MC®O

1 “Tlpmaarape 3a oppBE IBT Ha MEKAYHAPOAHUTE CTAHAAPTH 32 (PUHAHCOBO

oruanrane” (pepmsupan 2008 r.), mpuer ot EC ma 25 moemspn 2009 r.;

IIAQIIaHe

MCC 27

‘,,KOHCOAHAI/IpaHH 1 MHAUBHAyaAHH (puHancoBu oraeTn” (pemsmpan 2008 r.),

MC®O 2 ,Ilaamane Ha 6azara Ha akiun” (M3MEHEH)

- CAeAKH B paMKHTE Ha IPyHATa C
Ha 6aszata Ha akuuy, npuer o EC ma 23 maprt 2010 r;

MC®O 3 ,,buznec xomGunarmu” (peusupan 2008 r.), mpuet ot EC na 12 1orm 2009 T.;

OpHeT OT EC nma 12 rounm 2009 r.;

MCC 39

,» PHHAHCOBY MHCTPYMEHTH: IIPH3HABAHE ¥ OleHsBaHe  (msmeHeH) - Orropapsaimm

Ha yCAOBI/I}ITa xeAxupann nosuuuy, npuer or EC Ha 16 cemrremspu 2009 r.;

AHYapH 2

r.;

KPMCCDO 15 ,,CriopasymeHus 3a CTPOHTEACTBO HA HEABIDKIME HMMOTH B cHAa OT 1

009 . aneT ot EC ma 23 roam 2009 r. 32 mepmoan xpM uau caeA 1 aryapu 2010

KPMCCI)O 16 “Xeaxupane Ha HETHA WHBECTHIIUA B UYKACCTPAHHA omepamus B cuaa oT 1

OKTOMIBPI‘/I 2009 r., mpuer ot EC 32 mepuoan kbM uam caea 1 roam 2009 r.;

KPMC(I)O 17 ,,PasnpescaeHue Ha HEIAPUYHHU AKTHBH HA COOCTBeHHMIHTE”,

npuer ot EC

Ha 25 HoeMBpH 2009 r;

I. B CaAa

Toammay
IIpeyCTaH

KPMC®O 18 I Ipexsbpasae Ha akTHBH OT KAmeHTH , upueT or EC ma 27 moemspu 2009

3a meproAn KbM HAH cAeA 31 oxromspu 2009 r.;

1 TOAOOpEHHS 2008 r. - MC®O 5 , Herexymmu axtupm, mapxca}m 3a IpoAaxOa, u
oBeHu AeriHOCTH, ipueTH oT EC;

1 mopobpenns 2009 r., mpuetn or EC ma 23 mapr 2010 1.

I OAMIITHY

4.2 CTaHAaan, M3MCHEHMS ¥ PA3SICHEHMA, KONTO BCE OIIE HE CA BAC3AM B CHAA U

\
HE Ce IPHAATaT OT IO-PaHHA A2Ta OT APYy>KeCTBOTO

|
KoM p2TaTA HA OAODDEHHETO Ha TO3M (DHMHAHCOB OTYET, HAKOU HOBHU CTAHAADTH, U3MEHEHHUSL 1
! b s
passACHEHMA KbM CBINECTBYBALIH Beve CTAHAAPTH Ca IIYOAMKYBAHH, HO HE CA BAC3AU B CHAA U Ca
| .
OHAM IPHAOKEHH OT HO-PaHHA AATa OT APy»kecTBOTO:

oTauTaHe”’
CHTAACHO

MCOO 1 “IIpmaarane 3a oIbpBM I'bT Ha MEXAYHAPOAHHTE CTAHAAPTH 32 drHaHCOBO

(HSMCHCH) - OI'paHI/I‘:ICHH OCBO60}KA2.BaHI/DI oT CPaBHI/ITCAHI/I OIIOBCCTABAHMA
MC®O 7 3a npeanpusatus, opuaaramy 3a Tbpsu 0bT MCOO — B cmaa ot 1 roAn

2010 r. deeT ot EC 12 30 rouu 2010 r;

MC®O 1 “Ilpuaarase 3a wppsu mbT Ha MEXAYHAPDOAHUTE CTAHAAPTH 32 (DHHAHCOBO

OT'{I/ITaHe > (u3meHeH) - cBpbxuH@AanuA 1 pUKCHPAaHE AATH, B cuaa oT 1 roanm 2011 r., Bce

o1Ie He ca

npuern ot BEC;
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e MC®O [ ,, PuHaHCOBH HHCTPYMEHTH: OIOBeCTABaHE — OTIINCBAHE — B CHAZ OT 1 FOAM
2011 r,, BCe ome He e npuer oT EC;

e MCOPO 9, Punancosu uaCTpyMeHTH B cHAa OT 1 auyapum 2013 r., Bce oie He e IpHET OT

- EC; .

e MCC 12],,Aampiu BBPXy AOXOAN — OTCPOYEHH AAHBIM — B cuAa oT 1 auyapm 2012 1., Bce
orue He € nmpuet ot EC;

e MCC 24 |,,OnoBecrsBage Ha CBbp3aHy Auna” (u3MeHeH) B cuAa ot 1 suyapu 2011 r., mpuer
or EC u2 19 10am 2010 r;

e MCC 32|, ®unancou fIHpryMCHTH: mpeAcTaBaHe” (u3MeHeH) B cuaa oT 1 despyapu 2010
r., upuer|ot EC ma 24 aexemspu 2009 1.;

o KPMC®O 14 ,IIpeamramane Ha MuruMasHo dpunancupane” B cuaa oT 1 suyapm 2011 1.,
mpuet o1 EC Ha 19 roam 2010 r;

e KPMC®O 19 ,Iloracssane Ha (PHHAHCOBH 3aABAKEHHA C MHCTPYMEHTH HA COOCTBEHHA
karuTaA’] B cuaa o1 1 roam 2010 1., mpuer ot EC 1a 23 roan 2010 r.;

e Toammmunm mopobpenns 2010 r. B cuaa ot 1 sayapu 2011 1., ocsen ako He € HOCOYEHA APYT2
AaTa, Bceorme He ca mpuera or EC.

4.3 Cramaapta, N3MEHEHUA M Pa3jACHEHH, KOMTO BCE OIIe HE CA BAC3AH B CHAA U

HE C€ IIPUAATaT OT HO-PAaHHA AATA OT APYXKECTBOTO

|
KbM Aatata Ha 0OAOOpeHHETO Ha TO3H (DUHAHCOB OTYET HAKOHM HOBU CTAHAAPTH, H3MEHEHHUSA U
Pa3ACHEHMs KbM CHIIECTBYBALIY Bede CTAHAAPTH C4 MYOAMKYBAHH, HO HE Ca BAG3AM B CHAA H HE
ca GHAM IPHAOKEHH OT [O-PAHHA AATA OT APYIKECTBOTO.

PBKOBOACTBOTO OYaKBa, Y€ BCHYKH HOBOBBBEACHUS IMe OBJAT BKIIOYCHH B CUYCTOBOJHATA
MHOJIUTHKA Ha I[p}I)KCCTBOTO 3a IIbPBHA OTUCTEH IIEPUOA, 3all0OYUBAlll CIIEN JaTaTa, OT KOATO TC
BIHM3AT B cuia. VIHQopManus OTHOCHO HOBH CTaHJAPTH, M3MEHEHHUS M Pa3siCHEHHS, KOUTO CE
odakBa Jia mMaT e(eKT BBpXY PHHAHCOBHUS OTYET Ha J[pyKEeCTBOTO, € MIPEeICTABCHA IO-I0JTY:

MC®O 1 “IIpnaarase 3a wepeu ObT Ha MeXKAYHAPOAHUTE CTAHAAPTH 32 (DMHAHCOBO

orunrane” (u3menen) — OrparmdeHn 0CBOOOKAABAHHA OT CPABHIUTEAHH OIIOBECTABAHILA
|

ceraacio MC®O 7 3a npeanpusarus, npusaramu 3a nbpsu T MC®O — B cmaa ot 1

10au 2010 r., npuer or EC na 30 rorn 2010 r.

|
smenerneto Ha MC®PO 1 - Orpanmdenn 0cBoG0X/IaBaHMUs OT CPABHHTENHH OHOBECTABAHMS
cermacio MCOO 7 3a npemnpusats, npunaramuy 3a nepsu 0T MCOO — paspemasa Ha
OpenIpusThsra, npmiaramy 3a ObepBH 0T MCOO, na HE NpeAcTaBAT CpaBHUTEIHA
uHGbOpMAITU | TIPH ONOBECTSIBAHUATA CHIVIACHO M3MeHeHHeTo Ha MCOO 7 ,OuHaHCOBU
wacTpyMeHTr: OnoBectsapane” ot Mapt 2009 r. B mppBaTa roauHa Ha npuiiarane Ha MCOO.

MC®O 1 “IIpuaarase 3a ObpBH OGT HA MeKIyHAPOAHATE CTAHJAPTH 32 (PUHAHCOBO
oTYHTAaHe” - H3MEHEHHsSI OTHOCHO CBpbXHH(Janus U (UKCHpaHH JaTH, B cuia or 1
1wy 2011 r., Bce ome He ca npuern oT EC

VismMenenusTa BKIIOUBAT JBE IPOMEHU B cTaHmapTta. Jarata 1 gayapu 2004 r. e 3aMeHeHa ¢
naTaTa Ha npemubaBaie kpM MC®O mpwm cHenkd, CBBp3aHM C OTIHCBAaHE HA aKTUBU U
TNIACHBH, W IPY ONpesessHe Ha CIPaBeUIMBaTa CTOMHOCT Ha (PHHAHCOBM AKTHBY ¥ IIACHBH,
KaTO Ce M3IOJI3BAT TEXHHUKHM 3a OICHsBaHe. Bropara npoMsiHa MO3BOIISIBA HA PYXKECTBA Ce
TIEpHOJ] Ha CBPbXHH(IANKS Ja OUCHABAT GUHAHCOBUTE aKTHBH U IIACHBH, JbpXaHH IPEIH
HOPMAJTH3MPAHETO HA MKOHOMHUKATA, N0 CHPABEJIMBA CTOMHOCT M 1@ SI M3MOJN3Ba KaTo
TIpHeTa CTOMHOCT IIPY H3TOTBAHETO HA MBPBHs 0TYeT 10 MCPO.
|
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MC®O 7 ,,OunancoBu HHCTPYMEHTH: ONOBECTABAHE” — OTHMCBAHE — B cuja or 1 1o/m
2011 r., Bce ome He e mpuer oT EC
| v

Usmenenreto Ha MC®O 7 Boaw [0 MO-TONsMA IPO3PAYHOCT IIPH OTYHTAHETO HA CACIKH C
TIPEXBBPISHE Ha GUHAHCOBH MHCTPYMCHTH H YICCHSIBA PasOUPAHETO Ha NON3BATEIMTE HA
q)HHaHCOBHTe OTYETH OTHOCHO H3JIaraHETO HAa PUCKOBE IPH IPEXBHPIISIHE Ha (PHMHAHCOBH
aKTHBH U e(beKTa OT TSX BBPXY (PMHAHCOBOTO CHCTOSIHUE Ha JPYKECTBOTO, OCOOEHO B CIIydaii
Ha CeKIOpI/ITI/I3I/IpaHe Ha ()MHAHCOBH aKTUBH.

MC®O 9 ,,(I)I/IHaHCOBI/I uHCTpyMeHTH” B cHAA OT 1 anyapu 2013 r., Bce omre He e npneT
or EC 1

MC®O 9 HpeACTaBAﬂBa IIbPBATA YACT OT IPOekTa Ha ChBeTa IO MEKAYHAPOAHH CYETOBOAHU
crappapta (CMCC) 3a zamama ma MCC 39 ,QuEaHCOBH MHCTPYMEHTH: IIPHU3HABAHE K
onenssane” Ao kpas Ha 2010 . Toif samers wermpure Kareropuu (hUHAHCOBYM AKTHBE IPU
TAXHOTO O]'_[ejH}j"_BaHe B MCC 39 c¢ xracuduxammsa Ha 6a3aTa HA €AMH EGAMHCIBEH IIPHHITHIL.
MC®O 9 I/IBI/I‘CKBa BCHYKE (DHHAHCOBH AKTHBU A4 CE OIEHABAT MAM II0 AMOPTH3HPAHA CTOHHOCT
HUAH IO CHPaBCAAI/I'Ba CTOHHOCT. AMOPTH3HPAHATA CTOHHOCT IPEAOCTaBA HH(OPMALIHA, KOATO €
IOAC3HA TPH 'B3EMAHETO HA PEIICHMUS, OTHOCHO (PHHAHCOBH AKTHBHU, KOUTO CE ABPKAT OCHOBHO
C IeA HOqua;saHeTo HA MAPUYHH IIOTOITH, ChCTOSIIH CE OT ITAAINAHE HA TAABHHIA U AUXBA. 32
BCHYKH APYH/:I pUHAHCOBM AKTHBH BKAFOYHTEAHO TE3H, ABPKAHU 32 ThPIyBaHe, CIPABEAANBATA
CTOMHOCT IIPEACTABAABA HAW-TIOAXOAAIIATa ©Oasa 32 omexspane. MCPO 9 mnpemaxsa
Heo6onnM0¢1Ta OT HAKOAKO METOAQ 32 OOE3IeHKa, KATO IIPEABILKAA METOA 33 ODE3IIEHKA CaMO
32 AKTHBHTE, OTIUTAHH TIO AMOPTH3HPAHA CTOMHOCT. AOITbAHHTEAHH PASACAK BBB BPBH3KA C
obesIeHKa H | CIETOBOAHO OTYHTaHE HA XEAKHpAaHE Ca BCe OIlle B LIPOIeC Ha pa3paboTBaHe.
- PHKOBOACTBO" o ma ApykecTBOTO cAeABa Aa oleHH ePeKTa OT U3MCHEHHATA BbPXY (DHMHAHCOBHS
OTYer. anpem TOBA TO HE OY4AKBA M3MEHEHHATZ Ad OBAAT IIPHAOKEHH LPEAH IYOAHKYBAHETO
HA BCHYKK PA3AEAT HA CTAHAAPTA U IPEAH Ad MOXeE A4 CE OLIEHH TeXHHUA IHAOCTEH epeKT.

MCC 12 ,Aamrbnm BBPXy AOXOAM” — OTCPOYEHM AAHBIH — B cuAa 0T 1 amyapm 2012 r.,
BCe ome me ¢ npuer or EC '

CTaHAaPTbT Ij/ISI/ICIma ApymecmaTa Aa OIICHABAT OTCPO":ICHI/ITC AAHDBIIH, CB'EPSH.HI/I C 2KTUBH, B
- 3aBHCIIMOCT QT Ha4YHHA, IIO KOHMTO Ce OdYaKBa Al 6’I)AC BBb3CTAHOBCHA TAXHAT2 62.A3HCOB2,
CTOﬁHOCT "-Ipé3 H3IIOA3BAHE MAH HpOAa)K6a. Tor KaTo HPI/I HMHBECCTHUIMOHHMW HMMOTH, OTYHUTAHH
o cnpaBeAAimsa crotimoct cbraacio MCC 40 | MmBectmnuomsm nMOTH , € TPYAHO I
CY6CKTI/IBHO ,lAa ce OHPCAGAI/I KaKBa YaCT OT BDH3CTAHOBABAHETO IIE Ce I/I3B’I>PI_[IPI "'Ip€3
IIOCAEABAIIIO K3HOA3BaHC AT IIPOAa}K6a, CE€ BDBEKAA M3KAFOYECHHE OT ITOCOYCHHA HPHHHI/IH -
OIPOBEPIKAMOTO IPEATIOAOKEHHE, Ye BAAAHCOBATA CTOMHOCT HA TIOCOYEHHTE HHBECTHIIMOHHH
HMOTH IIIe 611>Ae BB3CTAHOBEHA EAMHCTBEHO Upe3 IIpoAaxDa. B pesyATar Ha maMeHeHHETO B
CTaHAAPTA Ca %BKAIO‘-ICHI/I ykasagmara Ha [IKP 21 | Aawbim BBPXy AOXOAZ — BB3CTAHOBSBAHE Ha
IIPEOIEHEHUTE HEAMOPTH3YeMH AKTHBA ¥ Pa3fCHEHUETO € OTMEHEHO.

‘
MCC 24 ,,Onosecrsarane Ha CBbp3aBmM Auna” (asmemen) B cmaa or 1 amyapm 2011 r.,
npuer or EC ma 19 r0au 2010 r.

I/I3MeHeHI/I€T(;) OTMEHS H3MCKBAHETO 3a IPEIIPUATHS OT IyOIIMYHMS CEKTOP Jia OLIOBECTSBAT B
JeTalin BCUMKM TPaH3aKIWU C IPaBUTENCTBOTO M JAPYIH MPEANPHUSTHS OT IyONMYHUS
cextop. He ce n3nckBa onoBecTsIBaHE HA TPaH3AKIHATE MEXKAY NPEIIPUITHS OT ITyONUIHUSL
CEKTOpP M TPABHMTENICTBOTO, KAKTO M BCHYKH IPYTH HPEINPHATHS OT IyONUYIHAS CEKTOP.
BmecTto TOBa ¢ HeoOXOIMMO OMOBECTSIBAHE HAa MMETO Ha IIPABUTENCTBOTO, XapaKTepa Ha
BpPB3KaTa, BI/ma U pazMepa Ha BCsKa OTACIHO 3HAYMMa CAEIKA M Ka4eCTBEHO M KOJIMYECTBEHO
onpeneisse Ha pa3Mepa Ha 00Io 3HAYAMH CIENKH.

MCC 32 ,,®unnancoBE MHCTPYMEHTH: NPEACTaBAHe” (M3MEHEH) B cuAa oT 1 (beprapn
2010, mpuer ot EC Ha 24 aAexemepu 2009 r. :
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C msmenenmero ma MCC 32 ce yrogmsmBa Kak Ce OTYMTAT HAKOH IIPABa, KOTATO €MUTHPAHHTE
HHCTPYMEHTHTE Ca ACHOMHHHDAHH BBB BAaAyTa, PasAMYHA OT (PYHKIHMOHAAHATA BAAyTa Ha
emuTeHTa. AKO T€3UW HHCTPYMEHTH €4 EMHTHDPAHH IPOIOPIHOHAAHO HA CDHIIECTBYBAIIIHTE
AKIIHOHEPH HA €MHTCHTA, 32 (DHKCHpPaHA IIAPHUYHA CyMa, Te CACABA Ad OPAAT KAacHUIUpPaHU
KATO COOCTBEH KaIlITAA, AOPHU aKO TAXHATA IeHA Ha JIIPAKHABAHE € ACHOMHHHDAHA BbB BaAYT2,
pasAngHa OT (PYHKIHMOHAAHATA BAAYTA HA IPEAITPUATHETO.

KPMC®O 14 ,IIpeansamane Ha MUHIMaAHO (purancupane” B cuaa ot 1 anyapm 2011 r.,
IIpUET OT EC Ha 19 10am 2010 r.
I/IBMCHCHKCTO ma KPMC®O 14 usucksa IIpu3HABAHETO Ha aKTHB B pasmep Ha AOOPOBOAHO
npeAHAamaHe HA ICHCHOHHY BHOCKH 32 MUHHMAAHO (PHHAHCHPAHE IO OTHOILICHHE HA ObACIH
YCAYTH. HPCAHAB.TCHI/ITC BHOCKM BOAAT AO HAMaAfBaHE HA DasMepa Ha MHHHMAAHOTO
chHaHCI/IpaH¢ B OBACIIY IEPHOAH.

\

KPMC®O 19 wlloracasane Ha (DUHAHCOBHU 3aABAXKEHUA C MHCTPYMEHTH Ha COGCTBEHMA
xanuTaa” B cuaa ot 1 10am 2010 r., npuer ot EC ma 23 r0am 2010 r.

KPMC®O 19 usiacesasa oTamTaHETO HAa (DMHAHCOBH ITACHBH C IIPEAOTOBOPEHM YCAOBHA, KOUTO
IIPEABIDKAAT 11‘IOI‘aCHBaHeTO Ha 33ABAKCHHATA Ype3 M3A4ABAHE HA MHCTPYMEHTH H2a COOCTBEHHS
xanmras 3a Kpeauropa. Crmopea KPMC®O 19 mmcrpymentnTe Ha COOCTBEHHS KAIIMTAA,
H3AIACHU 32 [TOTACABAHE HA 33ABAKEHHE, MPEACTABASBAT MAATCHO BH3HATPVKACHHE M H3UCKBA
IIPU3HABAHETO HA PE3YATATa B ITe9arbaTa MAH 3aryoaTa. ToBa CHOTBETCIBA HA OCHOBHHS ITOAXOA
npu OTHHCBaheTo Ha 3appaxerns cnopea MCC 39. PasmepsT Ha edasbara mAm 3aryoara ce
' ompeaeAs KaTb PasAmKa MEXAY OaAaHCOBATA CTOMHOCT Ha (DMHAHCOBHA ITACHB W CIIPABEAAUBATA
CTOMHOCT H2 \I/I3AaAeHI/ITe MHCTPYMEHTH Ha COOCTBEHMSA KaMTaA. B cAydail 9e crpaBeaAmBaTa
CTOMHOCT HA|MHCTPYMEHTHTE Ha COOCTBEHHS KAIIMTAA HE MOJKE A2 Ce OIEHH HAAEKAHO, Ce
HM3II0A3B2 cﬁpaBeAAnBaTa CTOMHOCT Ha CbINECTBYBAIIOTO (PHHAHCOBO 3aADbANKEHHE 32
OIleHSBAHE Ha‘ meganbata vAu 3ary0aTa ¥ Ha M3AGACHUTE HMHCTPYMEHTH HA COOCTBEHUS KAIIATAA.

I'opaman nonoﬁpemm 2010 r. B cuaa ot 1 sayapu 2011 r., ocBeH ako He € MOCOYEHA
Apyra aara, Bce ome He ca npuern ot EC:

-I/I3MeHeHHero Ha MC®O 1 nosicHsiBa, 9e MpeaIpHsITHS, TIpIIaramy 3a uspea kT MCOO,
HE IpHjarar | ‘MCC 8 mpu mpoMeHH B CYETOBOJHATA MOJUTHKA, BH3HUKHAIIM B pe3yiTaT Ha
HpeMI/IHaBaHeTO kbM MCOO mm mnpe3 nepuoguTe Ha IbpBUS (GUHAHCOB OTYET, H3TOTBEH
cbriacEo MC®O. VsMeHeHHeTo H3HCKBa OT INPEeNIPHUATHAATA, NPUWIAraly 3a OBbPBU BT
MC®O, na omoecTsT 1 OOACHAT NPOMEHHTE B CYETOBOHATA HOJUTHKA WM U3MOJI3BAHETO
Ha ocBoGOXKmaBanusTa chriacao MCOO 1 B mepuosa MeXIy IbpBUS MEXIMHEH QUHARCOB
OTHeT U IBPBHS roumeH GpUHAHCOB 0T4eT chriacHo MC®O.

Uamenennero Ha MC®O 1 pasmmpsiBa 06XBaTa IpH H3NOI3BAHETO HA OLEHKA IIO
CIIpaBeIMBA| CTOMHOCT, TIpeAU3BHKaHA OT KOHKDETHO chOmTHe. B IBpBHS cH (DHHAHCOB
OT4eT C’I:I“.TIaC‘HO MCOO npemnpusarue, npuiaramio 3a mbpeu 1bT MCDO, Moxe 1a U3noI3Ba
OIlEHKa TO cnpaBemmBa CTOHMHOCT, TIpeAiu3BUKaHa OT KOHKPETHO CHOUTHE, KaTo IpueTra
CTOMHOCT H an3HaBa KOPEKIHATa OT MpeolleHKaTa B HepaslpeneneHara mnedanba. Tosa
BaXH W B CIydadmre, KOTaTo KOHKPETHOTO CBHOHTHE ce ¢ CBCTOSJIO CIiell JaTara Ha
HpeMHHaBaHé kM MC®O, HO 1pe3 mepuoauTe, BKIIOYEHH B NHPBUS (PUHAHCOB OTYET
cerinacao MCOO. Jlpyrute npasmna Ha MCOO 1 ce npuiiaraT KbM JaTaTa Ha IPEMUHABAHE
kM MC®O. |
Wsmerennero sa MCOO 1 paspeniaBa Ha OpEJIpHATHS ¢ OIEpaTHBHA JEHHOCT, IIPH KOSATO
NPOJAXHUTE | [IEHH TOJJIeKAaT Ha JBPXKABHO pEryJlupaHe, Ja H3I0N3BaT OalaHCcoBaTa
CTOMHOCT Ha | MMOTH, MallWHU M CHOPEKEHUS WM HEMaTCpHalHU aKTHBH, OIpeleseHa Ha
6azaTa Ha CYCTOBOJAHUTE CTAHAAPTH, IPWIATAHH NO-PAHO OT MPEIIPUATHETO, KaTo IIpHeTa
CTOMHOCT KbM Jartara Ha npemuHaBane kbM MCOO.
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!
-I/ISMCHCHI/Ie’jI‘O Ha MC®O 3 (8 cmna ot 1 romm 2010 r.) mosicHsiBa, 4e MPH3HATOTO YCIOBHO
BB3HArpaX/ICHHUE B pe3ysITaT Ha Ou3Hec KOMOMHAIIMY pey JaTaTa Ha npuiarane Ha MCOO
3 (pemmnpaﬁ 2008 r.) me cnensa na 6pIe KOPATHPAHO KBM JaTaTa Ha npuinarane Ha MCOO
3 (peBm3mpan 2008 T.) U aBa yKa3aHHs 38 [OCIEBAIIOTO MY OIICHSIBAHE.
ITpaBoTo Ha‘ u300p IIpH ONEHSBAHETO HA HEKOHTPOJMPAIIOTO YYACTHE IO CIPaBEIIMBa
CTOHMHOCT I/IJII/I IPOIOPIIMOHATHO HAa CTOMHOCTTa Ha Pa3TPaHUYMMHUTE HETHHM aKTHBH HA
npnz[o6HBaHH51 Ce mpujara camo 3a KOMIIOHEHTHTE HA HEKOHTPOJIHUPAIIOTO yJIaCTHE, KOUTO
y,HOCTOBepﬂBaT COOCTBEHOCT M JaBaT IIPaBO HA TEXHHTE MNpPHUTEXATENM [a IOJIydar
IIpOHOpLIPIOHaJIeH JUUI OT HETHWTE aKTUBU Ha NpUAOOWBaHMS B Clydal Ha JIMKBHIAIHS.
I/ISMCHCHI/ICTO Ha MC®O 3 noscHsBa, 4e BCHYKH JPYrd KOMIOHEHTH Ha HEKOHTPOIUPAIIOTO
yuacthe cnejBa na OBJAT OUEHABAHM IO CIPABEIIMBA CTOMHOCT KBM Jarara Ha
npn,u06nBaHje, OCBEH aKO HE CE U3UCKBA JIpyra oIlleHKa chritacao MCOO.
M3menennero Ha MC®O 3 mosicHsBa HACOKHTE 3a OTYHTAHE HA TPAH3AKIUM 3a IUIANIAHE HA
6azaTa Ha aKIM{ Ha NPUIOOMBAHUS, KOUTO MPUAOOHBANIMAT CE ChIVIACABA MM OTKa3Ba Jia
IpueMe, B ChOTBETCTBHE ¢ MeToa ChriracHo MCOO 2 xbM JiaTata Ha NpHIOOUBaHE.
-_I/IzMeHeHI/Ielro Ha MC®O 7 nosicHsBa M3UCKBAHHUATA 33 OIOBECTSIBAHE Ha CTAHAApPTa, KATO
OTCTpaHsBa HECHOTBETCTBUA, IOBTAPSIIN C€ MU3UCKBAHUS U OTACITHU OIMOBECTIBAHMS, KOWTO
Morar 11a GbIaT OB TAIITH.
-H3M6HeHHefo Ha MCC 1 nosacusBa, 4e IpeIIpHATHATa MOTAT Ja TIPeCTaBIT H3UCKBAHUTE
paBHEHUS 3a BCEKHM KOMIIOHEHT OT IPYIHs BCEOOXBATEH JIOXOX B OTYETA 3a MPOMEHHTE B
COGCTBEHMS KAINTAN WA B [IOSCHEHASTA KEM (UHAHCOBHUS OTYET.
-HzmeHeHKxfga na MCC 21, MCC 28 u MCC 31 (B cuina ot 1 ronz 2010 1.) ca cBpp3anu ¢
M3UCKBAHUSTA [IPH TIEPCIEKTUBHOTO NpHiiarane Ha npoMerure 8 MCC 27 ot 2008 .
-I/ISMCHCHI/IGTO Ha MCC 34 nenu nonoGpsBaHe Ha MEXAMHHOTO (HUHAHCOBO OTUHTAHE KATO °
HOSICHSIBA I/ISI/ICKBaHI/ITC ONOBECTSIBAHMSA BKIIIOYHATETHO AaKTYAJIHUTE H3MEHEHHS B
I/ISI/ICKBaHI/ISITa ra MC®O 7.
—HsMeHeHneﬁo Ha KPMCOO 13 mnosicHsBa, 4e KOTaTo CIpaBeAHBaTa CTOMHOCT Ha
HarpajuTe KpemuTH (Hamp. GOHYC TOYKM) Ce OleHsBa Ha 0asara Ha CTOMHOCTTAa Ha
HArpajuTe, KOUTO liie OBIaT IPeNoCTABEHH, IPH ONPEIENTHETO Ha CIPABE/IABATA CTOMHOCT
Ha J[aJIeHUTe |HArPa/i KPE|TH TPSOBa Ja ce B3eMar Ipe]l BHJ OUaKBAHHTE KPEIUTH, KOHTO
HSMA Na OBJaT U3MON3BAHH KAKTO H OTCTBIKH MIM MOOINPEHHS, KOUTO OHXa OWIH
NPEJIOKEHY | HA KJIMEHTH, KOMTO HE Ca CICHENMIIH Harpaiy KPeIWTH NPH IbpPBOHAYATHA
IOKYIIKA. ' '

5 CpaBauTeHE TAHHH

B macTosmus oT4ET € IpeACTaBeHa CpPaBHUTENHA HH(DOPMAIHS KBM MIPEIXOAHMS IEPHO. 3
2010 romuHa. ‘

6 CueroBoaHa MOJUTHKA

6.1 OO0mm monxoKEHMUS
|

o |
HEHA-?»H&‘IPIMHT@ CUCTOBOJHHU IIOJIMTHUKH, IIpAJIAradd IIPpH HM3TOTBAHETO Ha TC3H (I)I/IHaHCOBI/I
OTYECTH, Ca np;ez[craBeHH II0-0J1y.
|
OUHAHCOBUTE OTUETH Ca M3TOTBEHHU Opu COa3BaHC Ha IPUHITUIIATE 3a OICHKA 3a BCCKU BHUI
aKTHUBH, IACHBH, IIPUXOIHU H PA3X0H CBIJIACHO MC®O. basute 3a OIICHKa Ca OIIOBCCTCHH

30




HOﬂpOﬁHO IIO-HATAaTBK B CUCTOBOAHATA IIOJIMTHKA KBM (bHHaHCOBI/ITe otuetn. OuHaHCOBHUTE
OTUCTHU Ca U3IOTBCHU IIPH CIIa3BAHC HA IIPUHITAIIA Ha JeHcTBaIo OPCAIIPUATHC.

Cnenpa ma ce OT6€J'I€)KI/I, HU€ IPHU H3TOTBAHETO Ha MPECACTAaBCHHUTE (1)I/IHaHCOBI/I OTYCTH Ca
HU3MIOJI3BAHU | CYCTOBOJHMA OUCHKH H JOIIyCKaHHA. B’prCKI/I g€ TC€ Ca 683HpaHI/I Ha
I/IH('I)OpMaIH/ISI, IpeaoCTaB€Ha Ha PBKOBOACTBOTO KbM JaTaTa Ha M3TOTBAHE Ha (I)I/IHaHCOBI/ITe
OTYCTH, PCANHHUTC  pE3yITaTH MOIraT Ja C¢€ pasjauyaBaT OT HAIIPpaBCHHUTEC OLCHKU H
JOIIyCKaHusl.

SHAYHUTEITHUATE e(beKTI/I B TEKyIOWsl, MUHAJIUTC WJIHN 6’5,[[611[1/1 nepuoav, IIPOU3THYAIIH OT

IIpUIaraHeTo| 3a IbPBU IIBT HA rOPECIIOMEHATHTE CTAHIAPTH U PA3ACHCHHA II0 OTHOIIICHUEC HA
IIPEACTAaBAHE, IIPU3HABAHE H OLICHKA Ha CYMHUTC HE Ca Bb3HUKHAIH.

6.2 Cpenxn B wy»necTpaHHAa BaJyTa

OrznenHATE ENEMEHTH HA (PHHAHCOBHTE OTYETH Ha JIpyXecTBOTO ce OLEHSIBAT BHB BAyTaTa
Ha OCHOBHATA MKOHOMMYECKA CPefa, B KOSTO NPEINPHUATHETO M3BHPIIBA AEHHOCTTA CH
(“bynknuonanna Bamyta”). (DHHAHCOBHTE OTYETH Ha J[PYKECTBOTO ca M3IOTBEHH B
Opnrapcku Jepa (iB). ToBa e ¢yHKIMOHANHaTa BaJIyTa W BajyTara Ha IpPEICTaBsSHE Ha
Jlpy>ecTBOTO.

‘
Cnenxute B {qymﬂeCTpaHHa BalyTa Cé OTYMTAT IpPH II'BPBOHAYATHOTO MM IpPU3HABAaHE B
OTYeTHaTa BalyTa Ha JIpyKeCTBOTO IO OQHUIHAIHIS OGMEHEH KypC 3a [Hd Ha CleNkara,
(oOsiBeHUS q)mcanr Ha beirapcka maponmna 6aska). Ilpuxommure u pasxoauTe OT KYpCOBH
pa3uKy, KOI/ITO BB3HUKBAT INpPH YPEKIAHETO HA TE3W CHEIKM H TIPEOUCHSIBAHETO Ha
TIApUIHUTE np31/1u1/11/1 B 4yXXAECTpaHHa BaJlyTa B Kpas Ha IEepHoja, ca orpaseHd B OTdeTa 3a
TIOXOJIUTE. 1

Banyrauar 6‘0p,u B bbirapus e BeBeneH Ha 1 1omu 1997 r. B M3nbIHEeHNE HA MPEOPHKUTE HA
MC)K,ILYHapO,ZIHI/ISI Banyren ®oun (MB®) ¥ mbpBOHaYaIHO CTOHHOCTTA HA OBJITAPCKHS JICB
6e (bHKCI/IpaHa KbM CTOMHOCTTAa Ha repMaHckara mapka B choTHomenume 1:1. Cruen
BBBEXK/IAHETO Ha €BPOTO OBIrapckuaT JieB Oe Gukcupan KbM eBpoTo B choTHOmenne 1EUR
=1.95583 J'IB‘

\

6.3 Hpnxozm | pa3xoau

‘
| .
[Mpuxomure B;KJIIO‘{BaT MIPUXOJH OT MpoJiak0a Ha CTOKH, FOTOBA PO IYKIINS, HHBECTHIIMOHHN
UMOTH. }
ITpuxomure c%e OLICHABAT 1O CIpaBeyIMBa CTOMHOCT Ha IOJYYEHOTO WA HOJJIEXAIOTO HA
HOIMy4YaBaHe IIIalllaHe MM BBE3ME3IIBaHE, KaTo Ce OTYMTA CyMaTra HAa BCHYKH TBPrOBCKH
OTCTBIIKH U KOJ‘II/I‘ICCTBGHI/I pabaru, HampaBenu oT JpyxectBoTto. Ilpu 3amsHa Ha cXOoAHU
aKTUBH, KOI/ITO uMaT CXOJHA [eHa, pasMsIHaTa He ce pasriIexaa KaTo cieika, KOsIrTo resepupa
MIPUXOIH. HpI/IXOI[I/ITC ce NpU3HaBaT B MOMEHTA Ha TIXHOTO pealnu3upaHe, a pasXOguTe ce
Ha4uCIABaT quzI CIIa3BaHe Ha NPHHITUIIA HAa CBIIOCTaBUMOCT C peallM3upaHus IIPUXO/L.
:

IIpu HpOJ:[axcéa Ha CTOKH, TOTOBA IPOAYKIHS IIPUXOABT Ce IIPH3HABA, KOI'aTO Ca H3IIBJIHECHU
clIeJHuTe yCJIjOBI/I;I: ‘

. 3HaqH}TeJIHI/ITe PHUCKOBE M TIOJBH OT COOCTBEHOCTTa BBPXY CTOKHTE, TIOTOBaTa

HpOI[}}KI_II/IX ca IPEXBLPIEHHU BBPXY KyIIlyBada,
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® HC € 3ala3cH0 IPOAL/DKABAINO Y4YacTHE B YIPABICHHETO HA CTOKHTE, rOTOBATa
IPOIYKIHS WK €(EKTUBEH KOHTPOJI BBPXY TAX;

. cyMa"jra Ha IIPHX0/1a MOXKeE J[a ObJIe HAIEKIHO OLCHEHa;
BEPOSTHO € MKOHOMMUYECKHTE H3rOIH OT CAeNKaTa 1a OBIar IIOJTy9EHU;
HAIIPAaBEHUTE PasxOlyl MWIM TE3U, KOMTO NPEACTOM Nda ObJaT HAIpaBeHH MOrat
HaJEXKTHO 1a ObIaT OlEHeHH;

* HaJIMYME HA 3aBHPIICH €Tall OT CTPOHTEICTBOTO (IOTOBOPEH C KIHEHTAa), KaKTO H

nonyriIaBaHe Ha CBOTBETHO YIOCTOBCPCHHUEC 3a MOJI3BAHEC,

|
Kato O606H.fICHI/IC MOXEM [a KaXe€M, Y€ OCHOBHHA IPHHIMUII 3aJICIHAl B CUETOBOAHATA
IIOJIMTHKA HE{ APYXKECTBOTO € CHIIOCTABUMOCTTa Ha IIPHUXOIUTE C pa3XOoauTe. T.e. enpa cien
OKOanTCJIHEiTa JAO0CTaBKa Ha CTOKaTa, rotoBara HOPOAYKIHUS H H3BLPHIBAHC HA BCHYKH
pa3xonu 3a &KOMHHCKTOB&HCTO UM, IIPAXOOUTE IS 6’BI[aT IIpU3HATH.

HpI/IXOI['I:vT, CBBpP3aH CBC CHCIKa II0 TIPEAOCTaBAHE Ha YCJIYyIrH, C€ IIpH3HaBa, KOraro
PE3YINTATHT OT CHENIKaTa MOXE HaASKIHO Jla CE€ OLICHH.

OmneparusHuTe pasxonu ce mpusHasar B OTdera 3a JIOXOJUTE B MOMEHTa Ha IIOJ3BaHE Ha
yCIyraTa Wi KbM JaTaTa Ha TAXHOTO BB3HUKBAHE. [lony4yenuTe TUBUIEHTH, C U3KIFOUCHUE
Ha Te3W OT MHBECTHIMU B ACOIMMpPaHU JIPYKECTBA, C€ NMPH3HABAT B MOMEHTA HA TIXHOTO
pa3npez[enerHe.

ITpuxomuTe U pasXoiuTe OT OILEPAllfi ¢ YyXK/IECTPaHHA BalyTa ce MPU3HABAT TEKYIIO MpHU
M3BBPIIBAHETO HA CIETKUTE M PEAM3UPAHETO Ha KYPCOBHTE PAsIMKY OT TAX.
|

1 N . ’
HpHXOIlI/ITe (‘)T TaKCH 1 KOMHACHOHHMY Ca BbB BpPB3Ka € O6I/Ian/IHaTa JCHHOCT HaA APYXKCCTBOTO.

I
HpI/IXOI[I/ITC PT JIMXBHU €€ TIpU3HaBaT Ha NOPONOpHHOHATIHA BpPEMEBa 6a3a, C H3II0JI3BaHC

METOoJa Ha e(bCKTI/IBHaTa JIEXBA.
i

Koraro C,Z[HOj B3€MaHE€ € CbMHHUTCIIHO, APYXCCTBOTO HaMalidBa OamancoBaTa My CTOf/,IHOCTvI[O
HETOBATa B'Bil’,CTaHOBI/IMa CyMa — mnpcamnoiaracmMusi 6’5,[[61].[ IMapuyeH NOTOK, OTUCKOHTHPAH C
HBpBOHaanI}:II/Iﬂ C(I)CKTI/IBCH JINXBCH IIPOLNCHT Ha WHCTPYMEHTA — W NOABJDKaBa Ja pa3rbBa
JUCKOHTAa Ka'{O IPUXOIOHd OT JINXBH.

CpriiacHo Mc%,z[ena Ha CIIpaBeINBaTa CTOMHOCT BCHYKY MHBECTUIIMOHHYM MMOTH CE OIICHSIBAT
0 CcIpaBeiuBa (Ia3apHa) CTOMHOCT, KaTo Ha BCSKa JaTa Ha M3TOTBSHE Ha (UHAHCOBHTE
OTHYETH pasiEKara MeXITy OalaHcoBaTa W CIpPaBEAIMBATa CTOMHOCT Ce OTUHTA KAaTO HPHXOJ
I Pa3xoJl OT MPEOICHKA Ha HHBECTHIIMOHHM MMOTH B OTYETa 3a JOXOJUTE. AMOPTH3aLHUs
Ha MHBECTUIIMOHHNUTE HMOTH HE C€ HAYMCIISIBA

Jpy>KeCTBOTO OTHHCBA HHBECTUIIHOHHUTE CH UMOTH IIPH TIPoAakOaTa UM HIH MPH TPaHHOTO
UM H3BaXKOaHE OT ynorpeba, B ciIydail e He ce 0YaKBaT HUKAKBH HKOHOMHYECKH H3TOH OT
TaxHata mpojaxOa. IlewanOmre wimm 3aryOmTe, BBH3HHMKBAIM OT M3BAKIAHETO MM OT
ynotpeba miy npojaxobara uM, ce npuzHasar B OTdera 3a 1oXoauTe (BCeOOXBATHUS JIOXON)
U ce OIpeelsIT KaTo pa3iiiKa MeXIy HeTHHTE TOCThIUICHHS OT mpoAaxbara u GamancoBarta
CTOMHOCT Ha aKTHBA.

6.4 Pasxonu mo 3aeMu
‘ [
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Pasxonure 1o 3aeMu OCHOBHO IIpEJICTABILIBAT JIMXBH 110 3aemuTe Ha JlpyxkectBoTo. Benmuku
pasxoaM IO |3a€MU, BKIIOYHUTEIIHO TE3HU, KOUTO AMPEKTHO MOTaT Ja OBJAT OTHECEHH KBM
3aKyIyBaHETO, CTPOMTENICTBOTO Ha OTIOBapsAlll HA YCIOBHSATA aKTHB, C€ MPU3HABAT KaTo
pasxol 3a MEPHO/A, B KOMTO ca BE3HUKHAH KaTo YacT oT ,,GuHaHCcOBH pasxomu” B OTyera 3a
aoxojure. Bl oTyeTa 3a BceOOXBAaTHUS HOXOJ Ca OTYCTCHH JOIBIHUTEIHO IIATEHH OAHKOBH
TaKCH, CBBP3aHU C TIPEAOroBapsHe Ha 3a6MHHU B3aUMOOTHOIICHHS.

Jpy’kecTBOTO HAMA B3€TH 3a€MH OT OAHKOBH HHCTUTYIUM Tipe3 2010 rouna.
|

6.5 HemarepuajHnu aKTHBH
|

HemaTtepuanuure akTHBH Ce OLEHSABAT NBPBOHAYANHO IO cebecToWHOCT. B ciyuaute Ha
CaMOCTOSITEJIHO INIPUAOOMBAaHE TS € paBHA Ha MOKyNHAarTa IeHa, KakTO M BCHYKH
HEBB3CTAHOBHMHM JAHBIM W HalpaBeHUTE NPEKH pa3XodW BHB BpB3Ka C TMOATOTOBKA HA

AKTHBA 34 CKCINIoaTaIus.
!
|
Hocnez:Badeo OIICHABAHE C€ HU3BBpPHIBA 110 I€HaA HA HpI/II[06I/IBaHe, HaMaJICHa C

HATPYIIAHWTE aMOPTH3AIMK U 3ary0d oT obeslenka. Hampasenure 0GE3LEHKH ce OTYHTAT
KaTo pa3xoj ¥ ce npu3HasaT B OTyeTa 3a JOXOAUTE 32 CHOTBETHHS IIEPHOI.

ITocnenBamuTe pa3zxoauTe, KOUTO BH3HUKBAT BHB BPB3KA C HEMATEPHATHHUTE AKTHBU CIIE
I'bPBOHAYATHOTO TIPHU3HABAHE, Ce Tpu3HaBaT B OTdeTa 3a JNOXOMHMTE B IEPHOIA HA TAXHOTO
BB3HHKBAHE, OCBCH aKO UMa BEPOSTHOCT Te Jla CIOMOTHAT Ha aKTHBA Jla TeHEPHpa [IOBEYE OT
IIbPBOHAYATHO NPEBUICHNTE ObAeH HKOHOMIIECKH U3TOMM H KOI'aTO Te3H Pa3XOXH MOTaT
HaJIeX/THO J1d OBIAT OLEHEHN U OTHECCHH KBbM aKTHBa. AKO TE3H JIBE YCIOBHS Ca U3IIBIHEHH,
pasxofuTe ce H00aBsIT KbM CefeCTONHOCTTa Ha aKTHBA.

!
AMOpTH3AIUATA CE H3YMCIISABA, KATO CE H3MON3BA JHHEHHHAT METOX BBPXY OLCHCHHS
HOJIE3EH CPOK Ha FOJHOCT HA OT/JEIHUTE aKTHBH, KaKTO ClIe/Ba:

e codryep 2 roauHu

® JipyTH » 6 TOMHM M IIeCT MeceIa

AMoprH3anusaTa € BKIIOYEHa B “pa3xoH 3a aMOpTH3alus 1 o0e3leHKa Ha He(DUHAHCOBH
aKTHUBH .

TT:pI’OBCKI/ITG MapKi M JIMICH3HW CC€ IIOKasBaT II0 I/ICTOpH‘{eCKa nena. Te mmar OIr'paHU'CH
IIOJIC3CH XXKHUBOT U CC OTHACAT 110 CC6€CTOfIHOCT, HaMaJICHa C HaTpyIliaHata aMoOpTH3alys.

Jpy>KecTBOTO U3BHPIIBA BHUMATENHA ITPEIEHKa, KOraTo ONpeJeNs Naid KPHTEPUHTE 3a
II'bPBOHAYATHO IIPHU3HABAHE KAaTO aKTHB Ha Pa3XOJHuTe IO pa3paboTBaHETO ca OWIIH CITa3CHH.
IIpenenkara Ha PEKOBOJICTBOTO € 6a3Mpana Ha I[siaTa HATHYHA HEQOPMAIHS KBM JATaTa Ha
Gamanca. B JombIiHEHME BCHUKH JEHHOCTH, CBBP3AHU ¢ pa3paboTBaHETO Ha HEMAaTEpUAeH
AbJITrOTpacH aKTUB, CC Ha6J'IIO,I[aBaT U KOHTPOJHPpAT TEKYINO OT PBKOBOACTBOTO. ‘

W30panuar npar Ha CBHIIECTBEHOCT 3a HEMAaTepHAIHHWTE JBITOTpPaiHM aKTUBU Ha
HpyxectBoTO € B pazmep Ha 700.00 mB.
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6.6

' WmoTH, MAIINHY, CHOPBKEHASA U 000py/ABaHe (HETEKYI(M MATEPHAIHH

aanBn)
|
1
| ;
VimoTtuTe, MammHMTE, CHOPBKEHMSITA M OGOPYIBAaHETO Ce€ OICHSBAT MHPBOHAYAIHO IO

ce6eCT0171Hocim, BKIIIOYBAIA IIeHaTa HAa IpUA0OMBaHE, KAKTO W BCHYKHM HPEKH pPasxoad 3a
IPUBEXXIAHETO Ha aKTHBa B pabOTHO CHCTOSHHE.

[TocnenBamoTo oLEeHABaHE Ce W3BBPIIBA BH3 OCHOBA HA IIEHA Ha NpUAOOHMBaHe, HAMAJICHA C
HaTpyIaHATE aMOPTU3aMK U 3aryOu oT obesnenka. HampaseHuTe 0G€3LEHKH CE OTYHTAT
KaTo pasxo] U ce npusHasar B OTuera 3a JOXOANTE 3a CHOTBETHHS IIEPHOI,

IMocnensamu
obopynBane,
IPYKECTBOTO
edexTrBHOCT
3a pas3xof 3a

JpyxecTBOT
crpaju v mpe

pasxonn CBBP3aHM C ONPENRCIICH aKTUB OT HMOTH, MAalllMHH, CHOPBXCHHI H
ce HpI/I6aBSIT KbM OanaHcoBarta CyMa Ha aKTHhBa, KOraro € BEPOATHO
Ja ¥MMa HWKOHOMHWYCCKHU IIOJI3M, HaJABHUMIABAllH IIbPBOHAYAJIHO OLCHCHATA
Ha CBIICCTBYBAIINA aKTHUB. Benuxn APYTrU NOCHENBAIA Pa3xX0oan CC IIPU3HABAT

nepuoaa, B KOHTO ca HanpaBCHH.

0 € BB3NPHUECIIO AJITCPHATHBHUA MIOIXOA 3a IIoCjcaBalla OIICHKA Ha 3eMsI U
TIOPBHHUTCIIHYS 3a BCUYKU OCTaHAIM HCTCKYIIY MaTCprUalIHA aKTHBH.

VYBenuueHusTa Ha CTOMHOCTTa, BH3 OCHOBAa Ha IpeocHKa Ha 3€MiATa, CC OTYHUTAT B

yBEJIMdeHHe
CHIIMS aKTHB

Ha PC3CPBUTE. HaMaJIeHI/Iﬂ, KOHUTO Ca 0 pasMepa Ha HPCAUITHA YBCIIMYCHUA 3a

e ¢€ OTUMTAT KaTOo HaMaJICHUE Ha CBINUS PE3CPB. ITo-HaTaTHITHE HaMaJICHUAS

B CTOMHOCTTA Ha aKTHBA C€ OTYHMTAT B HAMAJICHHC Ha JOIIBIHHTEIHATE PE3CPBU (aKO nMma

TaKuBa) WK

KaTO TEKYII pa3Xol.

HPGOIICH’B"IHPUI PE3CPB C€ IpHU3HaBa KaTo HEpasIpeaciicHa meyanba ClIex U3BCHKIAHCTO OT
y1'IOTp6621 Ha CEOTBCTHHA aKTHB. »

Pesynrara or H3BEXIAaHETO Ha HETEKyIIM AaKTHBH C€ OIpEAeNIT KaTo Ce CBhIOCTaBST
NOCTHIUICHHATa C OallaHCOBaTa CTOMHOCT M CE OTYUTAT BbB (DMHAHCOBHS DE3ynTar 3a
nepuoja. |
Korato 6aﬂajHCOBaTa CTOMHOCT Ha JJaJIeH HETEKYI aKkTHB € I0-BHCOKa OT BB3CTAHOBHMATa
CTOHHOCT, TO3H aKTHB ce 06€3IeHABa /10 HEroBaTa Bh3CTAHOBAMA CTOMHOCT.

VimMoTH, MalluHM, CHOPBKEHHMS M 00OpyINBaHE NPHAOOMTH NPH YCIOBHATA HA (DUHAHCOB
JU3UHT, C€ aMOPTU3HparT Ha 0a3a Ha OYAKBAHHUS IIOJIE3€H CPOK HA TOJHOCT, ONpeeiicH
IIOCPEJICTBOM CpaBHEHHE C ITOJOOHM aKTHBHM HIH Ha 0a3a CTOMHOCTTA HA JIM3HHTOBHSI
JIOTOBOP, aKO HETOBHAT CPOK € MO-KPAThK.

AmopTH3aIHITa HAa MMOTH, MAIIMHH, CHOPBKEHHS U 00OpyIBaHe Ce HAuyMCIILBA, KAaToO Ce
U3MO0JI3Ba JIMHEHHUST METOJ] BHPXY OIEHEHHS IOJIE3CH JXUBOT HA OT/AEJHHUTE IPYIH AKTHBH,
KaKTO CJICI[Ba;:

° Crpa,zin 25 roguHNn

. MaIHI/;IHI/I 3,3 romueu
e AsTomoOummn 4 TonuHU

. CTOI'IEJLHCKI/I WHBEHTAp 6,67 roquHA
. KOMH:IOTpI/I 2 ToTuHA

. I[pyrp;l 6,67 roguHU
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J136pausT IIpar Ha CHIIECTBEHOCT 3a MMOTH, MAllHHH, ChOPBXKEHHA M 00OpyABaHE Ha
HpyxectBoTo e B pasmep Ha 700.00 is.

|
|
6.7 T&jECTOBe 3a 00€e31eHKA HA HEMATEPHAJIHATE AKTHBY H UMOTH, MANIMHH,
cﬁopwxem}m u obopyaBane

Ilpu w3umcisBane Ha obesmeHKaTa J{pyKecTBOTO IeuHHpa Haif-ManKaTa pasrpaHHIHMA
Tpylna aKTHBH, 3a KOMTO MOrar na ObAaT ONpejeNleHH CaMOCTOSTENHN MapuyHH HOTOIH —
eIMHUIIA, reHepHpama HAapUYHH OTOIH. B pe3ynraT Ha TOBa HAKOH OT aKTHBHUTE ITOUIEKAT
Ha TecT 3a 0663LIGHKa Ha MHIMBHAyaltHa 0a3a, a Apyru Ha 0Oasa eIWHMIlA, TeHepupaiia
TapUYHA nomun

|
Beraku aKTI/HiSI/I ¥ e/[MHALHE, TeHEPUPAIl TApAYHY OTOIH, CE TECTBAT 3a 00E3IEHKa, KOTaTo
CHOUTHA WM IPOMSHA B OOCTOATENICTBA HHIMKHPAT, 9e TAXHATA 6anaHcosa CTOMHOCT MOXE
Ia He GBJie BB3CTAHOBEHA.

KoraTo BB3CTaHOBHMATa CTOHHOCT Ha JAJCH aKTUB WM €IUHHIA, I'eHepHpalla MapHIHH
IOTOLM, € n(:) HHCKa OT CHOTBETHATAa OalaHCcoBa CTOMHOCT, IOCIEIHATa cielBa na Obae
HaMaJleHa TI0 pasMepa Ha BB3CTAHOBHMATA CTOMHOCT Ha aKTWBa. loBa HaMaleHHE
peﬂCTaBJ'ISIBa sary6a or obesmenka. 3a Ja OIpPENENH Bh3CTAHOBMMATA CTOMHOCT,
p’BKOBOI[CTBOIO Ha J[pyXeCTBOTO H3YKCIIIBA OYaKBaHHUTE OBJEINH HAPUYHU OTOLH 32 BCSIKA
SAVHUIIA, reH‘epHpama TIApHYHY TIOTOIH, ¥ OTPEIes MOIXO AN JUCKOHTOB (aKTop ¢ el
KaJIKmepaHe\ Ha HAcTOSINATa CTOMHOCT Ha Te3W Mapu4Hu HOTonM. JlaHHMTe, M3MOJI3BAHH
IpH  TecTBAaHETO 3a obesleHKa, ca IPSAKO CBBP3aHH C IOCIENHHSA OIOOpeH IMPOrHO3eH
OIO/KET Ha | JIpy»KecTBOTO, KODHIHpaH IOpH HEOOXOINMMOCT, 3a Ja OblIe H3KIIOYCHO
BIIUSTHAETO Ha OBJEIIA pEOpraHu3allid ¥ 3HAYMTENHH IOJOODEHMS Ha aKTHBUTE.
I[I/ICKOHTOBI/I’IC (axTopu ce OHpemeNAT IO OTIEIHO 3a BCsSKa IHA eIUHHMI, IeHepHpama
[ApHYHE TOTOIH, M OTPa3sBaT DHCKOBAS HPO(HI, ONEHEH OT PBKOBOJACTBOTO Ha
pr)KGCTBOT?.
3arybure OT‘ ofe3leHKa Ha eIWHHIA, TeHepHpala MNapuYHH IOTOIM, CE pasnpelesiiT B
HaMaJIeHHe Ha OanaHcoBaTa CymMa Ha akTUBHTE OT Ta3H COUHHIA IPONOPLMOHAIHO Ha
OanmaHcoBaTa | ‘I/IM cToitHocT. PeKOBOACTBOTO Ha J[py»KECTBOTO MPELCHABA IOCICABALIO JATH
CIJ.IIeCTBYBaT MHIMKAIM 34 TOBA, 4Ye 3arybara OT oOe3leHKa, NpH3HATa B IHMPSIXONHH
TOMMHM, MOXE Bede Ia He CHIIeCTBYBa WM Ja € HamaneHna. IIpu3HaTa B MHHAI IEPHO
obe3leHKa ce BB3CTAHOBSBA, aKO BB3CTaHOBHMATa CTOMHOCT Ha CIMHHUIATA, FEHEpHpalna
NapuyHu IIOTjOHI/I, HaJBHIIaBa HeWHATa OalaHCOBA CTOMHOCT.
|

|
6.8 HuBecTUIMOHHH HMOTH
i

Z[p}’)KeCTBOT(:) OTUMTA KATO HMHBECTUIIMOHHU MMOTH CIpaj, KOUTO CC AbpKaT II0-CKOpO 3a
IIoJIy4aBaHe Ha IpUXoau OT HACM HIIH 3a YBEIHYCHHC Ha KaluTalla Ui U 3a IBCTC, HO CBIIIO
H 3a npona>1<6a B paMKHUTEC Ha obuyaiinaTa HKOHOMHYECKa JICHHOCT.
\

HHBGCTI/IHI/IOﬁHI/ITG UMOTH C€ IIpHU3HaBar Karo AaKTHB BBbB (bl/IHaHCOBI/ITC OTYCTH HaA
pr)KCCTBOT( caMmo IIpH YCJIIOBHE, YE Ca U3NBIHCHH CIICAHATC IBC HU3HUCKBAHWA:

® BEpOATHO € Ja ObIaT TI0JIy49CHHA OpIeIm HKOHOMHWYECKHM HM3rogd OT

HHBECTUINMOHHUTC HMOTH :
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® CTOMHOCTTA Ha MHBECTUIIHOHHHUTE HMOTH MOJXKE HaICXKIHO aa 6’I>,II€ OLICHCHA.

VIHBECTHIIMOHANTE MMOTH CE€ OIEHABAT IHPBOHAYAMHO [0 Ce0ECTOMHOCT, BKIOUBAIIA
MIOKYIIHATA [I€HA M BCAKAKBH Pa3X0JH, KOUTO Ca NIPSKO CBBP3aHH ¢ HHBECTHIIHOHHUS HMOT —
HATIPUMeEp XOHOPAPH 32 TIPABHH YCIIYTH, JAHBIHM N0 IPEXBHPISHE HA UMOTA U ADYTH pasxou
1O CHIeNKara,

Crnen ObpBOHAYANHOTO MM IIPM3HABAHE HMHBECTHIHOHHHTE MMOTH, CE OTYHTAaT Karo ce
M3II0JI3Ba MOAETHT Ha CIpaBeuBaTa croitnocr. CripapemmBara CTOMHOCT IPECTARIIIBA
Haif-BepOATHATA IIeHa, KOATO MOXe Ja OBJe NONydeHa HA Hasapa KbM JaTaTa Ha Gaiasca.
VIHBECTHIMOHHHTE MMOTH Ce IPEOLeHsBaT Ha TOJHIIEA (asa U ce BKMOuBarT B OTueTa 3a
JOXOUTE 1ﬁo Ia3apHd CTOMHOCTH. Te ce ompeneniT OT HE3aBHCHMH OICHHUTEIH C
IIpO(l)eCI/IOHaJ;IHa KIacu(UKalys ¥ 3HAYHTENEH NPOMECHOHANEH OIUT, KAKTO H CKOPOIIEH
ONAT B MECTOHaXOXNICHHETO M KaTeropusTa Ha OLCHABAHMA HMMOT, Oasmpaiixu ce Ha

J0Ka3aTejiCTBa 3a Na3apHUTE YCIIOBUA.

IlpomMeny B| cnpaBepnuBaTa IleHA Ha WHBECTHIMOHHHTE HMOTH WM CTOWHOCTTA Ha
npojax0ara |Ha HHBECTHIHOHHUSI MMOT ce oTpa3siBa B OTdera 3a BceoOXBaTHHS JOXOI 3a
Heproaa.

ITocnenpamyre pa3xoay, CBbP3aHU ¢ HHBECTHIMOHHM ¥IMOTH, KOWUTO BEUE Ca MPH3HATH BHB
dunancoBuTe oTdeTH Ha J[pyXkecTBOTO, ce HpuOABAT KBM OalaHCOBATA CTOMHOCT Ha
HMOTHTE, KOTaTo € BepOSTHO JIPYXECTBOTO Ja MONY4H OBIEINH HKOHOMHYECKH H3TOIH,
Ha/[BUIIABalll II'BPBOHAYAIHO OLEHEHATa CTOWHOCT HA CHINECTBYBAIINTE MHBECTHIMOHHH
uMOTH. Beudku Ipyru mocieiBanin pa3xo/y ce MPH3HABAT 3a pa3Xxojl B IIEPHOJa, B KOMTO ca
BB3HHKHAIH.

ITpe3 2010 ropuna APYKECTBOTO HAMA 3aKYIICHH HHBECTHIIMOHHN HMOTH

" 6.9 ®OuHaHCOBM AKTHBH

QuHAHCOBUTE aKTUBH, C H3KIOYECHHE Ha XEIKUPAINUTE HHCTPYMEHTH, BKJIIOUBAT CIICTHUTE
KaTeroOpuH (PUHAHCOBH HHCTPYMEHTH:
® KpEIUTH U B3EMaHUS; v
e (UHAHCOBH aKTHBH, OTYMTAHM 11O CHPABEIUTHBA CTOMHOCT B Iiedabara win 3aryoara;
e  HHBECTHIINH, LPXAHH 10 MaJeK; :
e (HMHAHCOBY aKTMBH HA PA3IOJIOKEHHE 32 IPOIAKOA.

(DI/IHaHCOBI/IT“S aKTUBH CE Pa3NIpelieIBIT KbM OTJCIHUTE KaTErOPUH B 3aBHCHMOCT OT IIEJITa, C
KoATO ca mpunodbutu. Kareropusara Ha nanes GmMHAHCOB MHCTPYMEHT ONpEIENs METoa My
Ha OICHABAHE M JATH HPHUXOIHUTE H PasXOJHTe ce oTpassBarT B OTHeTa 3a JOXOZUTE WA
JMPEKTHO B COOCTBEHHUS KAIMTAT Ha JIpy’KeCTBOTO.

IIpn mBpBOHAuYAIHO IpH3HaBaHe Ha (GUHAHCOB aKTHB JIpy>XECTBOTO TrO OIEHSIBa IO
CIIpaBeUIMBa| CTOMHOCT. Pa3xonuTe Mo caenkara, KOUTO MOrar J1a 6bJaT OTHECEHH JTUPEKTHO
KbM IIPHAOOMBAHETO MIIM M3/IaBAHETO Ha (PMHAHCOBHS aKTHB, C€ OTHACSIT KbM CTOHHOCTTA Ha
(MHAHCOBHS | aKTUB MJIM IIACHB, C HM3KIIOUEHHWE Ha (MHAHCOBUTEC AKTHBH WM TacHBH,
OTYMTaHH [0 CIIPABEIMBA CTOMHOCT B Iedanftara |y 3arybara.
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OrnuceaneTo Ha (UHAHCOB aKTUB CE H3BBPIIBA, Korarto JIpyXecTBOTO 3aryOH KOHTPOI
BBPXY JOTOBOPHHUTE IPaBa, KOUTO CHCTABIIIBAT (PHHAHCOBUS AaKTHB — T.€. KOIaTO Ca U3TEKIH
‘ IpaBaTa 3a [OJydaBaHe Ha IAPHYHH IOTOIM, WM € LPEXBBpJICHA 3HAYMMATA YacT OT
PHUCKOBETE H! M3rOAUTE OT COOCTBEHOCTTA. TecToBe 3a 0Oe3leHKa Ce M3BBHPIIBAT KbM BCIKA
’ IaTa Ha W3rOTBIHE Ha OajaHca, 3a Ja Ce ONpeleNd Jalli ca HaMIE OOCKTHBHU
J0Ka3aTeNCcTBa 33 HATMYMETO HA 0Oe3NeHKa HAa KOHKPETHH (MHAHCOBH aKTHBY WU TDYIIH
(pvHAHCOBH aKTUBH.

i
JInxBenuTe HJ',[aIl'[aHI/ISI U ApYyTY NapuvHU HOTOIIM, CBHP3aHU ¢ IIPUTCKABAHCTO HA (I)I/IHaHCOBI/I
I/IHCTPYMGHTI/I CC OTpa3saBar B OrTdera 3a TOXOAUTE IIpH NOJIYy4aBaHETO UM, HE3aBUCHMO OT

TOBa KakK C¢ OHCHSIBa OayancoBaTa CTOHHOCT Ha (i)I'IHaHCOBI/ISI aKTHB, 32 KOUTO CE€ OTHACST.

Kpemuture H B3eMaHHITa Ca HEACPUBATHBHHU (UHAHCOBH HHCTPYMEHTH C (HKCHpaHH
IUTAINaHysl, KOMTO He ce ThpryBaT Ha aKTHBEH maszap. Kpeautrre u B3eMaHHATa ITOCIIEBAIIO
ce OIICHSBAT IO aMOPTU3UpPaHa CTOMHOCT KaTo C€ HM3MO0JI3Ba METOBT HA €(DEKTHBHUS JINXBEH
TIPOIEHT. ’

3HauuMHU B3EMAHHA C& TECTBAT 32 o0e3neHKa 1o OTJETHO, KOTaTo ca IPOCPOUYCHH KbM JaTara
Ha OanaHca I/IJ'II/I KOT'aTo ChIIECTBYBAaT OOCKTMBHM JOKA3aTeJICTBA, Y¢ KOHTPAreHTHT HAMA Ja
M3ITGJIHA 330bIDKEHUATa CH. BCHUKY Jpyry B3eMamms ce TecTBAT 3a 00e3[eHKa [0 IPYIH,
KOHUTO CE ONpE/eNaT B 3aBHCHMOCT OT MHAYCTPHATA H PErHOHA HA KOHTPAreHTa, KaKTO H OT
IPYTM KDEIUTHH PHCKOBE, aKO CHIIECTBYBaT TAKHBA. B TO3H Clydail IPONEHTHT Ha
obe3neHkara ce ompenens Ha 0a3ara HAa HCTOPHYECKH JAaHHH OTHOCHO HEHOraceHH
3aTbJDKEHUSI HA KOHTPAreHTH 3a BCAKA HACHTU(HUITMpaHa IPyIIa.

6.10 Marepuananu 3anacy, He3aBbPIIEHO MPOA3BOICTBO

i JIpy>XeCTBOTO H3BBPIIBA JEHHOCTTA CH, EIMHCTBEHO 4pe3 Bb3jaraHe Ha pa3IMuHHUTE BUIOBE
i NEHHOCTH HA KOHKPETHH W3IBIHATENH. 1.e., APYXKECTBOTO HE pasloyiara ChC COOCTBEH
nepcoHaN q BB3Jlara BcHYKM paboTu Ha BBHHMHHM O¢upMu. CebecroiiHOoCTTa Ha
HE3aBBPIIEHOTO IIPOM3BOJICTBO CE€ CHCTOM OT Pa3XOMUTE 3a IPOSKTHpaHe, CTPOUTEITHO-
MOHTa)XHH pabOTH, peKlaMa, CTPOMTENEH Hai30p, TAKCH ¥ APYLH. B cebecToiHOCTTA Ha
roToBaTa Hp(j)lIYKIlI/ISI (HeIBIKMMH UMOTHU — amapTaMeHTH, ThPrOBCKH OOCKTH U T.H.) IHE Ce
BKJIIOYH KaTo €JIEMEHT U 9acT OT CTOMHOCTTA Ha 3eMATa, KOSITO ChOTBETCTBA Ha 00E3IIeHKaTa
i, B cne/:[CTBIj/Ie OTpaHHYEHHUTE IIpaBa 3a pasnopexaane. 3eMsra me 0plie oneHsBaHa (CrIopes
M3MCKBAHUATA ¥ HA OBITapcKaTa 3aKOHOBA ypen0a) NMOHE BEJHBK IOJMINHO OT HEe3aBHCHM
ymneH3upad ornenuren. CebecToifHocTTa HA TOTOBaTa MPOXYKIHS BKJIIOUBA H PA3XOJUTE IO
3aEMH, anBn:equH 3a U3TPAKIAAHETO HA KOHKPETEH OOCKT.

: |

Ipexure paf XOJId C€ HaTpynBaT B MOMEHTA Ha TAXHOTO H3BBPIIBaHE IO TApTHUAH 32
KOHKPETHHUTE OOEKTH, a HEIIPeKUTe ce PasmpelieNiaT MPOIOPIMOHANHO Ha W3BBPIICHHUTE 3a
obekTa TpeKkd pa3xoau. HetHara peanmsyemMa CTOMHOCT € IpeoaracMara mpoJjakHa eHa
B oOWuaiiHus X0 Ha Ou3Heca, HaMaJeHa C NPWIOKHMUTE HPOMCHJIMBH Pa3sXxOAd Mo
nponaxoara. CebecToifHOCTTA HA 3alacuTe BKIIIOUBA TpaHC(pepa OT COOCTBEHMS KamuTal Ha
nevanouTe/3aryouTe OT mNpu3HATH (KBaNMQUIMpaHH) XEDKMHTH HAa NapUIHHM IOTOIH,

CBBP3aHHU C IOKYHNKATa Ha MaTCpraIHU 3ariacu.

MaTtepuaHuTe 3amacy BKJIFOUBAT MaTepHaIM M roToBa Ipoxyknus. B cebecToifHocTTa Ha
MaTepHAJHUTE 3allaCH Ce BKIIFOUYBAT Pa3sXOIMTE IO 3aKyIlyBaHETO M IPYIH IPEKH Pa3Xxo.H,
CBBp3aHM C JOCTaBkara M. DUHAHCOBHTE Pa3xOJd HE c€ BKIIOUBAT B CTOMHOCTTAa Ha
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MarepuajiHuTe 3amacd. KbpM Kpas Ha BCEKHM OTYETEH NEPHOJ MAaTCpUANHHWTE 3allach ce
OLICHSBAT 110 TIO-HHCKATa OT ceGECTOMHOCTTAa MM M TAXHATA HETHA peajH3yeMa CTONHOCT.
Cymara Ba BCsIKa 0Ge3IeHKa Ha MaTEpHAJIHNATE 3allacy 10 HETHATa UM pealu3yeMa CTOMHOCT
ce MPU3HABa KaTo pa3xo/l 3a Nepruojia Ha obe3IeHKara. -

Hernara peanusyemMa CTOMHOCT IIPECTaBIIABA OYaKBaHATA [IPOJIaKHA II€Ha HAa MATCPHATHUTE
3anacH, HamalleHa ¢ OYaKBaHHTE pasxoiu 1o npojaxbarta. B crmydail we maTepuamHuTe
3amacy ca Owii Bede OOE3UECHEHM IO HETHATA MM pealu3yeMa CTOMHOCT M B IOCIHEIBAI
OTYETEH MEPHOJ] CE OKaXKe, Y€ YCIIOBHATA NOBEJM N0 oOe3leHKaTa He ca Beue HaJUIe, TO Ce
BB3MpHEMa HOBATA M HETHA peanusyeMa cToiHocT. CyMara Ha Bh3CTAHOBSBAHETO MOXKE /A
ObpIoe camo |10 pasMmepa Ha OalaHcoBara CTOMHOCT Ha MATEpHANHHUTE 3allacH IIpejiH
obesrenkara. CymaTa Ha 06paTHO BH3CTAHOBSBAHE HA CTONHOCTTA HA MATEPHAIHHTE 3aACH
Ce OTYMTAa KATO HAMANCHHEe HAa Pa3XOIHUTe 3a MaTepHANH 3a IePHOJd, B KOWTO BH3HHKBA
BT:BCTaHOBSIBjaHeTO.

JIpy>XecTBOTO OMpPEENs PasXxoUTe 38 MATEPHAHH 3aIACH, KaTo U3II0JI3Ba METO12 CPEIHO
IpETErIeHa CTOXHOCT.

|
Ilpu mpopax6a Ha MaTepualHATe 3alacH TAXHATA OalaHCcOBa CTOMHOCT ce IpU3HABA KaTo
pa3xol B IEPHOJA, B KOMTO € IPU3HAT CHOTBETHHUST IPHUXOI.

i

IIpe3 2011 roauHa APYKECTBOTO HE € HANPABHIIO PA3sXOJIH 33 MATEPUAJHH 3aMACH.

- 6.11 Itanbnu BbPXY /I0X0/1a

DuHAHCOBHUAT pe3yiITaT Ha J[pyXecTBOTO He IOIeXH Ha obJaraHe ¢ KOPIOpaTHBEH NAHDK,
CBIIL WI. 175 0T 3akoHa 32 KOpHOPATHBHOTO IIOJI0XO0AHO ObJarane.

i

6.12 Ilapu u mapu4HH eKBHBAJIEHTH
|
|

|

{ .

| . 3
,HPY)KCCTBOTQ OTYHUTa KaTO Iapu M Iapu4yHyd CKBHBAJICHTH HAIIHYHUTC IIapud B 6pOI/I Hu

IapUyHUTe CPeACcTBa IO OAHKOBU CMETKH.
1

!
6.13 QOﬁcTBeH KAIINTAJ U IVIAIAHUA HAa NUBUIEHTH
|

AxnuoHepHUAT KamuTan Ha J[PyXeCTBOTO OTpassBa HOMHHANHATA CTOMHOCT Ha
\
EMUTHPAHUTE aKIUH.
|
Hepasnpenenenara nedanta BKIOYBa TeKymus GEHAHCOB pe3ynrTar, nmocoden B Ordyera 3a
JMOXOJIWTE, KAKTO U HATPYIAHHUTE MEeYAIOH W HETIOKPHTH 3ary0u OT MIHAIIH TOMHA.

JIpY>KeCTBOTO € 3aIBIDKEHO 1O cuiarta Ha w110 or 3akoHa 3a APYKECTBATA ChC CHEIHATHA
I/IHBCCTI/IHI/IOI—}IHa eI Jla pa3npeiesd KaTo AMBUASHT He no-Manko oT 90 Ha cTo oT neyanbaTa
32 (MHAHCOBATA TOHMHA, ONpE/eNeHa T0 TOCOYEHHs MO-T0NTy HAYWH ¥ TPH CTa3BaBe Ha
M3MCKBaHUATa Ha Wi 247a oT THproBckus 3akoH. IleuanbaTta 3a paslpelieNicHHE e
(I)I/IHaHCOBI/DI”j[ pe3ynrat (cuyeToBoaHA Nevanba/3aryba), KOpurupaH KakTo cieaBa:

1. yBenwueH/HaMalleH ¢ PpasXOIUTE/IPUXOIUTE OT IOCHCHBALIM ONCHKH Ha
HEIBUKAMH UMOTH;
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2. yBenwyeH/HaMalleH CBC 3aryOuTe/medanOuTe OT CHEJKA 10 NPeXBHPJAHE Ha
cOOCTBEHOCTTA BEPXY HEJIBHKUMH UMOTH;

3. yBemqu/HmaneH B TOIMHATA HA MPEXBBLPISHE Ha COOCTBEHOCTTA BBHPXY
HEJBIKAME I/IMOTI/I C HOJIOXKHTEIHATA/OTPUIATEIHATA Pa3IIAKA MEXTY:

a) nponaxcHaTa I[CHA HA HEJABVDKUMUS MIMOT, H

0) cymaTa OT HCTOpHYECKaTa IieHa Ha HEIBIDKHMHS MMOT ¥ MOCIEIBAIIUTE Pa3XO0IH,
JIOBEIIH JI0 YBEIMYeHHe Ha 6anancoBaTa My CyMa;

Jpy’KecTBOTO MOXE Ja H3[aBa caMO Oe3HaIWYHH aKI[HH, PeTMCTPUPAHU 10 cMeTku B LIJI.
Axuuy Ha APYKECTBOTO MOTAT Ja Ce 3aIlICBaT CaMoO CpEIly IApHYHM BHOCKHA H CHe[
M3IIIAMAHeTO Ha IBJHATAa UM EMUCHOHHA CTOMHOCT, OCBEH B CIIy4auTe Ha NPEBPHINAHETO B
aKIMM Ha OONWranuy, H3MaJicHH Karo KoHBeprupyeMH. OOHKHOBEHHTE aKIMH Ce
KIacHpUIUPAT KaTo COOCTBEH KallUTa.

I[OH’LJ'IHI/ITGJIHI/ITG pasxoau, TPUCHIIA Ha CMHUTHPAaHCTO HA HOBM 4KIHW HJIA OIMH, Ca
IIOKa3aHHu B CO6CTB€HI/I$I KalliuTall Xaro0 HaMaJICHHC HA IIOCTHIUICHUWSATA, HETHO OT JAaHbIIH.
I[OITBJ'IHI/ITCJIHI/ITG pa3xony, NpiaKo CBBP3aHd ¢ EMUTHPAHETO HA HOBH aKHH CC BKIIIOYBAT B
IICHaTa Ha IIp HI00MBAHETO KATO YacT OT BB3HArpaXxXI€HUETO IPHU NOKYIIKaTa.

JIpy>XecTBOTO HEe MOJXEe Jla U3/[aBa aKI[i¥, KOUTO JaBaT IpaBO HA IMOBEYE OT €IUH IJIac MM
|

JOIBITHATENCH JTAKBH/AIAOHEH IS

JIpyKecTBOTO MOXKe Ha H3/laBa pa3liiyHH KIAcOBE aKIUH. AKIHMUTE OT €IuH KIiac
|

TpESIOCTABAT PABKH NIPaBa Ha AKIHOHEPHUTE.
|

JpyXeCcTBOTO MOXe JIa H3/1aBa CIEJHATE KJacOBE aKI[HU:

Kiac A — 0OMKHOBEHH IIOMMEHHH aKIMHK C IIPaBO Ha IJ1ac U

K1ac b — NpUBHIIETMPOBaHM aKIMM C IPaBO HA FapaHTHpPaH WA JOMBIHATEICH AUBHACHT H

6e3 mpaBo Hai riac.

PasymkaTa Mex Ty HOMAHAIHATA CTOMHOCT HA EMATHPAHHTE aKIHH ¥ eMHCHOHHATA CTOMHOCT

Ce OTHACH B [TOIBIHATEIHH PE3EPBH H IPEACTABIABA €IEMEHT OT COOCTBEHHMS KAMHTAI HA
|

prX(eCTBOTQ.

6.14 IlencuonHu M IPyrd 3aXbJ/UKEHASI KbM MEPCOHAJA

KpaTkocpodHuTe 3abIDKEHUs KBM IIEPCOHANA BKIIOYBAT HATHWIM, 3aIUIATH B COMMATHE
OCHT'YPOBK. |
\

I[pymecnam@ HE € pa3paboTBAJIO W HE MpWIara IUIAHOBE 3a Bbh3HArPAKICHHI Ha
CIYXKUTENMTE CIE]l BallyCKaHE WM NPYTH JbJITOCPOYHH Bh3HATPAKACHHA H IUIAHOBE 34
BB3HATPKACHUS Clie] HaIlyCKaHe WM 1oja ¢opMara Ha KOMICHCAIMH C AKIH, M C
TISLI0BE OT CO6CTBCHI/I$I KAITUTAI.

| ;
6.15 ®unancoBu nacuBH

1
(DI/IHaHCOBI/IT@ MacCHBH BKJIIOYBAT OaHKOBH H O6JIPIFaI_[I/IOHHI/I 3aCMH, THBPIOBCKH H JIPYIH
3a0bJDKCHUA ;I/I 3a0BJDKCHUA 110 (I)I/IHaHCOB JIM3UHTI .
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OrHaHCOBUTE ITACHBH Ce IPH3HABAT TOraBa, KOraTo ChIIECTBYBA JOTOBOPHO 3aXbDKEHHE 32
Ilamane Ha NapuYHE CYMH WM Apyr (HHAHCOB aKkTHB Ha APYro IpPEANpPUSTHE HIIH
AOTOBOPHO 3aABJDKCHHC 33 Pa3MsHA HA GHHAHCOBH HHCTPYMEHTH C APYTo MpeIIpUITHE IPH
TIOTCHIUATIHO HEONArONPHITHHA YCIOBUS. Beruku PasXo[H, CBBP3aHy C JTHXBH, Ce IPHU3HABAT
KaTo QUHAHCOBHU pasxoxu B OTueTa 3a JIOXOJTUTE.

BankoBuTe 3aemu ca oTpasemm B Gamamca Ha HpyxecTBoTO, HETHO OT pasxomuTe IO
IOJIy9aBaHeTIo Ha Kpenura. PUHAHCOBH PasXoqu KaTo HPEMHS, IUIATHMA IIPH ypeXxJaHe Ha
ABITa WK 0OPATHOTO MY H3KyILyBaHe, M TIPEKH PasXOmH I10 crenkara ce otHacaT B OrueTa
3a JIOXO/MTC Ha NPWHIMINA HA HAYACJEHHETO, [IPH M3MON3BAHE HA METONA Ha eexTrBHYS
JHUXBCH TPOLIEHT M C¢ NpUOaBAT KBM IPEHOCHATA CTOMHOCT HA (unancoBus macuB mo0
CTCTICHTA, B KOATO TE HE CE YPEKIAT KEM Kpast Ha IEPHOJA, B KOUTO ¢a Bh3HHKHAJILL

T’I)pI‘OBCKI/ITC 3a0bJDKEHUA Ce IpH3HAaBaT IIbPBOHAYAIHO II0 HOMHHAJHA CTOMHOCT H
BIIOCJIEICTBHE C€ OIICHSABAT IIO aMOpTH3HpyeMa CTOfIHOCT, HaMajlIcHa C IDIaImadus Io
YPCXKIaHe Ha |3abIDKCHHUETO.

JlUBHICHTATE, IVIATHME HAa AaKIHOHEpHTE Ha HpyXecTBOTO, Ce NpH3HABAT, KOraTo
JMBHNICHTHTE ca 0100penu Ha CrbpaHue Ha aKIHOHEpHTe.

Ha nposenenoro Ha 30.06.2011 r. O6mo CbOpaHue Ha aKIHOHEpUTE G NPHET roIMIIHHS
¢unancos otver Ha JlpyxecTBoTO 32 2010 I. 1 6¢ B3eTO pelIeHne pealusupanara 3aryba ot
ielHOCTTA Ha JIpyKecTBOTO B pasmep Ha 70 XuiL. JIB. 1a 6be IOKpHTa OT QOHT ,,Peseppen”.

6.16 IlpoBusmu, yc;10BHH AKTHBY H YCJIOBHH NaCHBY

IIpoBu3uuTE Ce TIPU3HABAT, KOTATO MMa BEPOSTHOCT CETAIIHH 3aIBIDKCHAS B PE3yATaT OT
MHHAM CHOUTHSA Ja NOBEJAT O M3XOMANI HOTOK Ha pecypeu oT JIpy}ecTBoTo H MOXKe Ja
Opae 'HanpaBejHa HaJIeX/(Ha ONCHKA Ha CyMaTa Ha 3a/[bJDKEHHETO. BB3MOXKHO € CpouHOCTTa
WM cyMara Hia U3XOUIINS TTapUYeH MOTOK Jia He ca cHrypHu. CeralrHo 3abiDKeHHe ce
IIOpaXia OT HANMYKETO HA IIPABHO MM KOHCTPYKTHBHO 3abDKCHHE BCIEACTBHE HA MUHAIM
CHOUTHAL. Iposnsuure 3a mpecTpykTypHpane ce NpH3HABAT CaMO aKo € pa3paboTeH u
IPHIIOKEH HOApoOeH popMalien MiIak 3a IPeCTPYKTYPUPAHE HIIH PBKOBOJACTBOTO € 0OSBHIIO
OCHOBHHTE MOMEHTH Ha IUIaHa 32 NPECTPYKTypUpaHe NpeJ 3acerHaTuTe auna. [IpoBusuw 3a

Obzemy 3aryor OT IefHOCTTa He ce [IpU3HABaT.
|
Cymara, K0STO ce IpH3HABA KaTo IPOBH3HUS, Ce M3UNCIIBA HA 6a3a Hal-Ha/IeXKIHATA OICHKA

\
Ha pasxonure,| H606XOI[I/IMI/I 3a YpEeXKIaHe Ha CErallHO 3aIBIDKECHHE KBM Kpasa Ha OTYCTHHA
HEpUoOa, Karo ;C’bH.[O Taka CC B3€MaT B IPEABU]T PHCKOBETE M HECHI'YPHOCTTA, BKIIFOUMTEITHO

CBBP3aHH CBC iCCI‘aH_IHOTO 3abJDKCHUE. HpOBI/ISI/II/ITe CC HMCKOHTHPAT, KOraTo e(i)eKT'BT OT

BPEMCBUTE paSiJ'II/IKI/I B CTOMHOCTTA Ha IIapUTE € 3HAYUTEIICH.

OGe3merenust %OT TPETH JMIa BBB Bpb3Ka ¢ NANCHO 3aiblDKCHHE Ha JIpy»KeCcTBOTO ce
NIPH3HABAT KaTO OTHENEH aKTHB. To3H aKTuB, 0baye, He MOXe Ja HaJBMIIABA CTOMHOCTTA HA
CBOTBETHATA IPOBU3HSL.
|

IIpoBusuuTe Ce mpepasriuexnar KbM BCsSKa GaNaHCOBA JATA B CTOMHOCTTA MM Ce KOpUIHpa,
Taka Ye na OTpasu Haii-nobpata NpuONTH3UTENHA ONEHKA KbM 1aTaTa Ha OanaHca. B
CILyHaHTe, B KOUTO CC CYMTA, Y€ € MAJIKO BEPOSTHO /12 BB3HHKHE M3XOISII IOTOK PECYPCH B
Pe3yNTaT Ha TEKYINO 3aIb/DKCHHE, TAKOBA 3a/bIDKCHUE HE ce Ipu3HaBa. J[pyKecTBOTO He
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nmpusHaBa YCJIOBHH aKTHUBH, TBH Kato OpH3HABAHCTO HM MOXE Ja HMa 3a pesyirar
IIPHU3HABAHETO HA JOXO0N, KOMUTO MOXE HHKOTa Ja HE 6’LZ[C peanu3upax.

617 3Haunmu NPEIHEHKH Ha PBKOBOJACTBOTO HOpH NpujaragHe Ha C4YeTOBOJAHATA
HOJHTHKA
|
3HauMMHuTE ﬁpeueHm/I Ha PBKOBOJCTBOTO NpH MPHJIATaHETO HA CYETOBOJHHUTE IOIUTHKH Ha
ZIpyxcechorb, KOMTO OKa3BaT Hali-CHIIECCTBEHO BIIUSHHME BBPXY (HHAHCOBHTE OTUYETH, Ca
ONMCaHu T10-fony. OCHOBHHTE M3TOYHHIM HA HECHI'YPHOCT IIPH HM3IOJ3BAHETO HA
IpUOM3UTEIHATE CUCTOBOJIHE OLIEHKH Ca OIHCAHM B MOsICHEHHE 6.18.

6.18 Hecuryproct Ha c4€TOBOXHMTE IPUOIM3HTETHA OIEHKH

HpH H3IroTBsHECTO Ha (bHHaHCOBI/IH OT4YEeT PBKOBOACTBOTO IIpaBH peauIia OpCaAIIOJIOKEHNA,
OLEHKH M JIOIyCKaHHsi OTHOCHO IIPU3HABAaHETO M OIEHSIBAHETO HA aKTUBH, [IACUBH, IPHXOIH
1 Pa3XOIH.

I[eﬁCTBHTCH}IHTC pe3ylITaTi MOoraTt aa CC pasjmdaBaT OT IPCIIIOJIOKCHHATA, OLCHKHUTEC H
JOIIyCKaHuATa Ha PBKOBOACTBOTO H B PCIAKH ClIydaWw CBOTBETCTBAT HANBJIHO Ha

NPEABAPUTCIIHO OLNCHCHUTC PE3YIITATH.

i
I/IH(I)OpMaHI/ISj[ OTHOCHO CBINECTBCHUTC MNPEANOJIOXECHUA, OUCHKHA M JONMYCKaHUSI, KOHTO
OKas3Bart HaI\;I-jSHaT{I/ITCJIHO BIIMAAHUC BBEPXY IIPU3HABAHCTO H OIICHABAHCTO HA aKTUBU, IIACHUBH,

TIPEXOJIU M PA3XOJH € IPEICTABEHA TI0-I0IY.
|
6.19 O6e3uenxa
i

3a 3aryba O"jf obe3lleHKa ce IpU3HaBa cyMara, ¢ KOSTO OajaHcoBara CTOMHOCT Ha JajieH
aKTWB HJIM EeIVMHHUIA, TeHephpalla NapUyHM IIOTOIM, IIPEeBHINABA BH3CTAHOBHMATA WM
CTOMHOCT. 3%1 Jla OIpEeNeNd BH3CTAHOBHMATA CTOMHOCT, PBKOBOJCTBOTO Ha J[pykecTBOTO
W3YUCIIIBA oﬁiaKBaHHTe OBIeId NapHYHE IOTOLM 3a BCAKA €AMHMIA, TeHepHpalla IIapuYHN
IIOTOLH, W OIpeessi MOAXOASIIUS JUCKOHTOB (aKTop C Iel KaIKylIdpaHe Ha HACTOSINATa
CTOHHOCT Hai Te3x mapuusd nortond. Ilpm wm3umcnsBaHe Ha ovakBaHWTE OBACIIM MAPUYHA
IOTOLM PBKOBOJACTBOTO NPAaBH IPETIONIOKEHHUS OTHOCHO ObxernuTe OpyTHH nevanou. Tesm
npezmonomeilim ca CBBp3aHH Cc ObJemu cuOuTHI U OOCTOsTENCTBAa. JleMCTBUTEIIHUTE
pe3yiTaTd MOrar Jia C€ pa3jMdaBaT M Jla HaloXaT 3HAYUTEIHH KOPEKIMH B aKTHBUTE Ha
Jpy>XecTBOTO mpe3 cieBalnaTa OTYeTHA TOIUHA.

B moBedyero ciyuaum ONpENENSHETO HA HPIIIOKHMHS JHCKOHTOB (DAKTOp BKIIKOYBA
U3BBPIIBAHE Ha IOAXOIAIM KOPEKIINY Ha Ma3apHus PUCK U Ha PUCKOBU (HaKkTOpH, KOHTO ca
crnenuUIHA 38 OTJACTHATS AaKTHBYL.

6.20 Ilo.sie3eH KHBOT HA AMOPTH3HPYEMHATE AKTUBH

PBKOBOACTBOTO Ipepasriiek/ia MOJIe3HUS XXHBOT Ha aMOPTH3HPYEMHUTE aKTHBH B Kpas Ha
Bceku ordercH mepuoi. Kem 30 cenremspu 2010 r. phKOBOACTBOTO OMpEAEIs IOJIE3HUS
XMBOT Ha aKTUBUTE, KOUTO IPEJCTAaBIIIBA OYaKBAHUAT CPOK HA IOJ3BaHE Ha aKTHBHTE OT
HpyxecTBOTO. bamaHcoBMTe CTOMHOCTH Ha aKTUBHIE CAa aHAJIM3MPaHM B IOICHEHHE 5.
JIeHACTBUTENHUAT NOJE3EH XUBOT MOXKE Jla CE€ pa3jiddaBa OT HalpaBeHATa OIEHKa MOPajw
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TEXHHAYECKO M MOPAJHO HM3XabsBaHe, IPEUMHO Ha COQTYEPHH MPOAYKTH M KOMIIIOTBPHO

obopynBaHe,

7 Hmorn, MaIIHHN, CHOPBXKEHHS U 00opyaBane (MaTepHAIHY AKTHBH)

banancoBara CTOMHOCT HA HMOTHTE, MAlUMHUTE, ChOPHKEHHUATA M 000pyIBAHETO, MOXE J1a

oBae npcACTaBCHa KakKTO CJICABA:

3ema Crpaau
HHBECT.
Hmorn
‘000 <000 Jas.

JIB.

Kommiorspr Tpancmopra  O6mo

0 U CpecTBa
obopynBaHe
‘000 as. ‘000 xs. <000 as.

OTtuerHa CTOHHOCT '
Cango xem 1 Anyapu 2011 . 3274
HoBonpunobutu akTuBU

[lono6penus

3274

Canzno xsM 30 cenTeMBpH

2011 r. | 3274
|

AMomeam‘/m

Canmo kpM 1; Suayapu 2011 r.

Haumciena AMOpTH3AIHAS

kbM 30 cenTéMBpI/I 2011 1.

OTnucany aKTHBY

Otnucana aﬁopm:saunﬂ

3274

Canmo xeM 3}0 CENTEMBpPHU
2011 r. ‘ 3274

3274

Ipeornienka Ha
|
MaTepHaNTHUTE aKTUBH

BanancoBa cTOHHOCT KbM
30 cenremspu 2011 r. 3274

3274

8 T’prOBéKH B3CMaHus — NMPEAOCTABCHU AaBAHCH HA JOCTABYHIH

B3emanmara | OT KJIMEHTH ca (bOpMI/IpaHI/I OT CKIIOYCHHU IIPCABAPUTCIHA JOI'OBOPH u
HCU3LIDKECHN BHOCKH IIO IIPHUECTHTE CXCMH Ha ILIAUIaHC. Bzemanmsara ca ¢bC CTEeICH Ha

HU3UCKYEMOCT B PaMKHUTC Ha €AHA I'OJUHA.

Benuku THPTOBCKHU U APYTH B3CMaHUA Ha HI)Y)KCCTBOTO ca IIpETNCIaH OTHOCHO WHAUKAIUN

3a 00E3ICHKA.

bamancoBara CTOMHOCT Ha THPrOBCKUTE B3EMaHMS C€ CUMTA 33 pasyMHa MpUOIHM3HTENHA

OIICHKA Ha CIIpaBeljliBatTa UM CTOMHOCT.

I[pymeCTBOT() nMa B3EMaHHd OT KIHCHTH, KOHTO Ca C TCKYII XapakKTep H CPOK Ha

W3UCKYEMOCT B PAMKATE Ha 180 mo 360 mum.
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Bcnuku TEproBeku B3eMaHus Ha J[py’kecTBOTO ca IIPOBEPEHH 3a HHINKALMN 33 obGe3LeHKa.
JlpyXecTBOTO HiMa OYaKBaHMs NBIDKHMHTE OT KIMEHTH CDEACTBA Na He OBAAT IIaTeHH
CHIJIACHO TPEIBAPHTENHO CKIIOYEHHTE JOTOBOPHL.

'OBCKH B3€MaHHUs ca 00EKT Ha KPeAUTeH pHUCK. PEKOBOACTBOTO Ha JIpyKeCTBOTO
AIApPa CIEIA(PUYCH KPETUTEH PUCK, Thil KATO THPrOBCKHUTE B3€MAHHS CE€ CHCTOAT
O OT/ICIHY KIHCHTH.

Beuaxu TpI
HE uAeHTH(E
OT TOJIsIM Op

9 Ilapu4HH cpeacTBa

CPEICTBaA Ha JPY’KECTBOTO Ce ChXpaHSABAT B OaHKaTa memo3utap — Paiidaiizen
pamu coenuduKara Ha IpoJakOUTe W KITHEHTCKATa CTPYKTYPa, OCHOBHA YacT OT
a ObIrapcKy JieB.

ITapuaswuTe
6ank AJl. Tlc
CpeICTBaTa C

HapI/I‘IHI/ITG (;JpeI(CTBa BKJIFOYUBAT CJIICTHHTC KOMIIOHCHTH.

| 30.09.2011  31.12.2010

‘000 18. 000 B,
Iapuaau cpé,ucnaa B Opoii U B OaHKu: 8 15
. 6‘BJIF€;1pCKI/I neBa 8 15

€BpO

10 CobcTrBen kanuTa

101 P

IIpenu npunoOuBane Ha KOHKPETEH HEIBIDKUM UMOT, KaKTO M KbM Kpas Ha BCska puHaHCOBA
roguHa Jlpy>KeCTBOTO M3BBPIIBA OLIEHKA Ha MPUTEKABAHUTE HEABMKUMH MMOTH. OTueTHATa
CTOMHOCT Ha|[TO3EMJICHHTE UMOTH IIOCOYECHA TYK € choOpa3eHa C OICHKUTE UM, H3BBPIICHH
KbM Kpas Ha BcsKa (PMHAHCOBA M'OJHMHA.

€3€pB OT NoCJIcABAlla OIICHKA HA AKTHBH

Crriacso Teopusita Ha OU3HEC OLICHSBAHETO, B HA-00II ITaH MHIMKAIIMHATE 34 CIIPABEIMBA
nasapHa CTOMHOCT Ha JaJeH HMOT MOXe Ja Ce HOIy4H, BB3IpHEeMalKu TpU OCHOBHH
TO/IXO/Ia: TIOAXOJ, Ha Na3apa; MOAXOJ| Ha J0X0/a | IOIXO/ Ha PasXOJITe.

ITpu I/I3HOJ13BaHe Ha PasXOJHHS U Ma3apHUs HOAXOM, O0EKTHTE Ce pasIiIexkIAT CTATHYHO,
TOECT TaKHBa KakBHTO Ca KbM MOMEHTa Ha OIeHKara. [Ipw Imoaxoza Ha IOXoAa
onpeﬂeneHaTa CTOMHOCT Ha OIICHABAaHUS CYyOEKT OTYHTA W TEPCIEKTHBATA B HETOBOTO
DasBUTHE - HETOBATA JTOXOJOHOCHOCT.

CrpoOpa3sBaifkul ce ¢ IeNTa Ha OIEHKUTE ONECHHUTENICKUST EKUII € TIPHesl KaTo Half-TI0IX 0 IsII
3a OIpeneNsiHe Ha IasapHara CTOHHOCT obekra Mertoma ma CpaBHHTETHATA CTOHHOCT
(mazapen nozlxoz:)

Ilenara Ha I/IMOTa B TO3W Ciydail NpHHIUIHO ce chopmupa Ha 0aza Ha NPOYUBAHUATA 32
peaJmspIpaHn Ha CBOOOJHMS Ma3zap CHENKU C NOAOOHH HENBIDKUMH HMMOTH. MeToanT Ha

CpaBHUTEIHA,
Ka4ecTBO Ha

T4 CTOMHOCT TBPCH IIpEAlioIaracéMara IasapHa II€Ha Ha HMOTH, OMU3KH II0
ONCHABaHHA.
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Ilpu onpenensHe Ha Ia3zapHaTa CTOMHOCT Ha MMOTa € H3NON3BaHAa MH(OpMAIHs 33 TPH
IIONI00HK MMOTA ¢ XapaKTePHCTHKH OJIM3KH [0 OICHSIBAHUS, HAMUPAIIY CE B CHINES pakioH, 3a
KOHTO Ca Deal3MpaHd CAEIKH B TNOCTEJHATE IMEeCT Mecela Ha MPEAXOAHATA TOIHHA.
IIpofaXxnuTe HEHM HAa TPUTE CPaBHABAHH HMOTA Ca TPHBEICHH B €IHAKBOCT CIPSIMO
XapaKTepUCTUKHUTE HA OLCHABAHMS HMOT, KaTO Ce€ KOpHTHpaT ¢ KOe(HIIMeHT 3a ILIOI,
OTYMTAIL PA3INYMATA UM.

IIpy U3roTBAHETO HA OLEBKATa € M3MI0I3BaHO CIEAHOTO:

Hrdopmarips, Holy4eHa npy oriena Ha o6exTa;

I/IH(bopMaupm U TIOKYMEHTH, Kacaellly IPaBHUSA CTAaTyC Ha 00eKTa;

HudopManioHH: OIONCTHHY, ICHOBH JHCTH M CIPABOYHHIM OT OQUIMAIHH H3JaHAS Ha
MPPB, beirapcka cTpoutenna kamapa u Jip.;

Hudopmanms oT cOOCTBEH OTHT Ha ONEHUTEIS.

11 3agbxenns KbM QHHAHCOBY IPEINPHATHS

30.09.2011 31.12.2010
000 sm. ‘000 as.

O0auranuoHuy 32eMHu 2000 2000

B T.4. ARATOCPOYHY 3aIBIDKEHUS 2 000
B T.4. kparkocpounu (Cbe Cpok Ko 1 roguHa) 3a0bIDKEHAS 2 000

BankoBH 32eMH 0 0
B 1.4. ,Z(’bﬂl‘O&pO‘-IHH 3a0BIDKEHAS 0 0
B T.4. KpaTKOCPOYHY (CBC CPOK /10 1 rosmHa) 3abIDKEHHs 0 0

|
Ha 3acenanue na ChBera Ha JupexTopuTe, nposeneHo Ha 20.05.2008 r. e B3eTo pemenue 3a

CKJIFOYBAHE ﬁa obmuranuoneH 3aeM npu cinexaute yeiaoBust: "ITeamud Jasn I'pyn" AJICHUL]
n3naBa 2 000 6poss OOMKHOBEHW, JHMXBOHOCHH, IOWMEHHH, OE€3HAJMYHH, CBOOOMHO
HpeXB’BpJISIeMI/I HEKOHBEPTHPYEMH, KOPHOPAaTHBHU OOJHranwe, pPEeTACTPUpPAHH MpH
»leHTpaieH | aeno3urap” AJl ¢ HOMHMHANHA CTOMHOCT Ha BCsKa eiHa obmuramus or 1 000
(xunsna) neBa u o061 pasmep Ha 3aema 2 000 000 (zsa muymona) nesa, ¢ GUKCHpaHa THXBA B
pasMep Ha 9% Ha roxuInHa 6aza. OGIMralMOHHUAT 3aeM Ce CKIIIOYBA 33 CPOK OT 24 Mecela,
KaTo ,z[aTaTa\ OT KOSTO 3aI04yBa Ja Tede CPOKBT J0 Iajiexka Ha TIAaBHHUIATa IO 3aeMa €
20.05.2008 r. JluxBeHuTe IUIAIAaHHA Ca C NEPHOJMYHOCT NIECT MECEla M JaTHTE Ha
MTAJIEIKUATE no‘ TAX ca KakTo ciensa - 20.11.2008 r.; 20.05.2009 r.; 20.11.2009 r.; 20.05.2010
r. C Pemenye Ne 1643 — E ot 23.12.2008 r. Komucusra 3a (pUHAHCOB HAI30p NOTBHPIM
IIPOCHEKTA 3a AOIYCKaHE N0 THPrOBHS Ha PEryJMpaH Ma3ap HA eMHCHSTAa OOIMranuy Ha
APYXECTBOTO H ChC CBHIIOTO PCIICHHE BIKCA EMUCHSITA B perucThpa no wi. 30, an. 1, T. 3 or
3akona 3a Kommcusara 3a (QuHaHCOB Han3op, BoxeH oT KoMmmcHsATa, ¢ Ll THProBUS Ha
perymupan naszap. EmMucusaTa o0IMrandy e I0ImycHaTa 3a Thprosus Ha Heodumuanen masap
Ha ,,Bﬁnrapcf‘(a dbornosa 6opca - Copms™ AJ] ma 17.02.2009 1. ¢ ISIN xox BG2100010086.
Ha 20.05.2009 r. B ChOTBETCTBHE C TIPEUIONKECHUETO 3a 3alMCBAaHe HA EMUTHPAHUTE OT
JIpy>XeCTBOTO OOJUTaIMK ¥ ChC CHOOIICHUETO 3a CKIFOUEH o0nuraiponeH 3aeM, , JIbJIJIMH
JIAWBH T PVII” AJICUL] wu3Bppmm BTOPOTO KYHNOHHO IUIAll[aHE Ha JIAXBH IiO
oGIMranMoEHaTa eMuCHS. Il1amaneTo Gelle M3BBLPIICHO Upe3 cucTeMara Ha ,,l[eHTparneH
nenosutap” AJl u Geme B pasmep Ha 89 260 epa.

Ha 20.11.2009 . B CHOTBETCTBHE C IPEITOKEHHETO 3a 3aIUCBAHE HA EMHTHPAHHTE OT
Jpy>XecTBOTO OOJUTAIMK B ChC CHOOIIEHHUETO 3a CKIOYEH OOIHraiuoHeH 3aeM, ,, [ IbJIJIH
JAUBH TPVYII” AJICUI] U3BBPIIM BTOPOTO KYIIOHHO IUIAUIAHE HA JHUXBH II0
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obmuranuonHata emucus. Ilnamanero Gemre W3BBLPIIEHO upe3 cucTeMara Ha ,lleHTpaneH
nenosutap” AJl u Geime B pasmep Ha 90 740 nesa.

Ha 19.05. 2010 r. Ge mpoeneHo OOmoO crOpaHHe Ha OONMTAIOHEPHTE HA EMHCHS
xopriopatusHr obmuranuu ¢ ISIN xox BG 2100010086, mspanenn ot ,Ilenmun Jlaien
I'pyn” AJICHLL. Ha Hero Ge B3eTO pemieHHe 3a IPECTPYKTypHpaHE Ha 3aIb/KEHHATA IO
€MHCHITA oéﬂnraunn ¢ ISIN xox BG 2100010086, upe3 mpemoroBapsiHe Ha YacT OT
YCIIOBHSATA II0 EMUCHATA, KAKTO ClIe/[Ba: CPOKBT HAa EMHUCHSTA CE ybDKaBa ¢ 24 Mecela; nara
Ha Maex HEU rmaBaumaTa: 19.05.2012 r.; mata Ha HDazeX Ha ITOCIEIHOTO JUXBEHO IUIALNAHE:
19.05.2012 1 |

Ha 15.11.2010 r. 6e mnpoBexeHo oGm0 chOpaHue Ha OONUTallMOHEPHTE HA EMHMCHUS
KOpHOpaTI/IBI‘II/I obmuramua ¢ ISIN xox BG2100010086, u3nanena ot Ha ,IIennue JlaieH
[I'pyn” AI[CI/ILI Ha KOeTo Oe B3eTO pellcHHe 3a pa3cpouBaHe HA JIUXBUTE II0 €MHCHSITA, a
AMEHHO JII/IXBHTG 7ia ce M3IIATAT €(HOKPATRO Ha Ia/iexa Ha ITIaBHHIATa — 19.05.2012 r.

12 3azu>.mKeHmI KBbM NOCTABYHIH ¥ KIHEeHTH

3agbBDKEHUATA ¢4 BH3HUKHAIN BHB BPB3Ka CBC CKIIIOUCHH JIOTOBOPH 34 IMPOMSAHA Ha CTaTryT
Ha 3€Ms1 — HE3aCTPOCH UMOT 3a XXUJIHMIITHN HYXKIH.

OcBen 32ABJLKCHUATA KBbM CTPOHTC/IHATAE KOMIAHHA, APYKECTBOTO HMAa 3aJbJIKCHHE
KbM KJIHEHTH 3a NOJYYCHH aBaHCH, 3a KOHUTO IIPCACTOH NpeXaBaHe HAa I'OTOBH
ANAPTAMEHTH CHIJVIACHO KOHKPECTHHTE IOIOBOPECHH CPOKOBC.

13 Apyru 3apbJeKeHnst

B mepoto ,,ipyru 3a0bIDKEHHS” ca OTPa3CHH 3aJIbJDKEHUS, CBBP3aHU C IMPEBEICHH CYMH OT
'KIIMEHTH, IPeCTaBIABalIL:
i .

38/1'I>JDK6HI/I€‘3 30.06.2011 31.12.2010
| ‘000 8. ‘000 8.

I'apaHLIMOHHY AENO3UTH OT KJIMEHTH [0 CKITFOUEHH 46 46

JOTOBOPH :

Hpyru 1 1

14 Pa3xoau 3a xaHbLIH

OuHaHCOBHAT pe3yJITaT Ha Jpy>kKecTBOTO He IOUIeXKH Ha obJiarane ¢ KOpIopaTUBEH
JaHBK,CHIIL. WI. 175 oT 3aKkoHa 32 KOPIOPATUBHOTO TOJOXOJHO obJlarane.

15 IleAm m moAMTHKA HA PHKOBOACTBOTO IIO OTHOINICHHE YIIPABACHUE HA PHCKA

Bcenencreue Ha H3N013BaHETO HA (PUHAHCOBH HHCTPYMEHTH J[PYy»KECTBOTO € M3II0KEHO Ha
na3apeH PACK ¥ IO-KOHKPETHO Ha PHCK OT IPOMEH BBB BATYTHUS KYPC, JUXBEH PHCK, KaKTO
¥ PHCK OT NPOMSHATA Ha KOHKPETHH IICHH, KOETO Ce JbJDKU Ha OlIePaTUBHATA B
WHBECTHIHOHHATA JieWHOCT Ha J[py)XeCcTBOTO. YIIpaBIeHHETO HA pUcKa Ha J[pyKecTBOTO ce
OCBIIECTBSABA OT LCHTPAIHATA AMHUHACTPAIINS Ha JIpy>XECTBOTO B CHTPYXHUYECTBO CHC
chbBETa Ha ,I[I/IpeKTopI/ITC ITpropureT Ha PHKOBOACTBOTO € Jja OCUI'YPH KPaTKOCPOYHHUTE U
CPEXHOCPOYHH TAPHYHH TIOTOIM, KATO HAMAIIH H3JIAraHeTo CH Ha PUCK. JIBITOCPOUHHTE
(GUHAHCOBY MHBECTUINH CE€ YIPABIIIBAT, Taka Y€ JIa IMaT IBJIroTpaiiHa Bh3BpaIacMoCT.
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(a) ];Ya3ape'n puck
\

(-) Banyren puck. Pasxozure Ha J[pykecTBOTO ca ACHOMUHMPAHH B JIeBa HIIH B €BPO.
B 1eBa ca NEHOMMHHpPAHH -PasXOIATE, CBBP3AHH CHC CTPOHTENCTBOTO, U3IPAXIAHETO M
e_KCl'IJIoaTaHI/:UITa Ha HEABMKHMH HMOTH. CelecroiiHOCTTa (mOKymHATa IleHa) Ha
HEJIBIKMMATE HMOTH Hall-4eCTo ce norosapst B eBpo. OT Apyra cTpaHa BCHUKH IPHXOH HA
Z{pymeCTBOT;O Ce norosapsT B €Bpo. B ycnoBusTa Ha BanyTeH 6opl u (HEKCHpaH oOMEHEH
Kypc Ha JIeBA CIIPAMO €BPOTO, BAILYTEH PHUCK 32 JPY>KECTBOTO MIPAKTHYECKH HIMA.

JAPyX€CTBOTO € W3J0)KEHO Ha BAIYTeH DHCK M IIPH M3BHPIIBAHE HA CIEIKH C
(hMHAHCOBH MHCTPYMEHTH, ICHOMAUHUDAHH B UyXICCTPAHHA BamyTa.

Ipu U3BBPIIBAHE HA CHCIKH B 9yXJECTpaHHa BalyTa Bb3HUKBAT HPHXOIH U Pa3XOIH
OT BalyTHH |ONECPANMH, KOMTO C€ OTYMTAT B OTYeTa 3a jmoxomure. IIpes mpencraBeHHTE
OTYETHH Heprou J[py>KecTBOTO He € GHII0 M3II0KEHO HA BATYTEH PUCK, JOKOIKOTO 33 HEro
HC Ca BESHUKBAIHA NO3UIHH, IO3ULMOHUPAHY BEB BATyTH, Pa3IMYHM OT JIeBa H €BpO.

Tomurukata no ynpasneRre Ha BaIyTHHS PHCK, OCHIIECTBABAHA OT APYXKECTBOTO, €
Aa HE C€ M3BBPINBAT 3HAYMTENHH ONEpaluy M [a He Ce NOIBPXAT OTBOPEHH TIO3HIMH B
9YXKICCTPaHHa BalyTa, Pa3IuIHa OT €BPO.

(-) Lenosu puck. PHCKBT 0T yBenudenne Ha HE(IAIHITA € CBBP3aH ¢ HaMAJISIBAHETO
Ha peajinara MOKyIaTe/IHa Cula Ha HKOHOMHYECKUTE CYyOEKTH U eBEHTyalHaTa 00e3IeHKa Ha
aKTUBHTE, z(eiHOMI/IHI/IpaHH B MecTHa Banyra. Cucremara Ha BalyTeH OOpPA KOHTpOJIHpA
IAPHIHOTO TPE/Iarane, Ho BHHIIHE (pakTopu (Hamp. OBHINABAHETO Ha LIEHATA Ha IIETPOTIa)
MOTaT Ja OKaXaT HATHCK B IOCOKA Ha yBeIUYCHHE Ha IuecHoBUTe HuBa. Crexn
IPUCHEMHABAHETO Ha cTpaHaTa HM KbM EC ce HabmojaBa HaTHCK KbM A0OJIKaBaHe Ha
[ICHOBHTE PABHMINA KbM Te3H Ha OCTAHAIHTE CTPAHH ot EC, T.c. undnammsTa B cTpanara e
TIO-BUCOKa OT CPENHMs TeMII Ha nH(nanus B crpanuTe-wieHkk Ha EC. BhIpeku ge TeMirbT
Ha MH(IANES B CTpaHATa YyBCTBHTEIHO Ce 3a0aBH B pe3yiiTaT Ha HACTBHIIMJIATA CBETOBHA
MKOHOMHYECKa i (HHANCOBA KPH3a, TOH IPOBIDKABa 1a Gblie TO-BHCOK OT CPEIHUS TEMI Ha
ue(anus B ctpagute oT EC. KbM HACTOSIINS MOMEHT | KaTO ISUI0 MEXAHH3MBT Ha BaIyTE€H
6op ocHrypsiBa TapaHIKH, Ye HHOIANETA B CTPAHATA LIE OCTAHE IO KOHTPON ¥ HsiIMa J1a
¥Ma HEOIArONpHATHO BIHMSHAC BbDXY HKOHOMHUKATA HA CTPAHATA, U B YACTHOCT BBPXY
JerHHOoCTTa Ha [[py)XecTBOTO.

,I[pync%cn;oro MOXe xa Oblle H3I0XKEHO Ha PUCKOBE OT IOKAYBAHE HA LEHUTE HA
HAKOM OTACNHU CTOKH, MaTepHalli H YCIYIH CBBP3aHH C HEHHOCTTA W HAa DPHCK OT
IOHMDKaBaHE NIEHUTE Ha IIPUTEKABAHUTE HMOTH.

- PHCK OT MOKauBaHE LeHATa HA Iapueld H 3eMu. [lapuenure ¢ mosemieHmTe

HMOTH NPEJICTABIISIBAT €HA OT OCHOBHUTE ,,CYPOBHHHU U3ION3BAHHU B ACHHOCTTA
Ha JIpy>eCTBOTO 3a M3TPaXIaHe Ha HEABMKEME UMOTH. CHIIECTBEHO OKAYBAHE
Ha NECHUTE Ha Iapuenurte O MO0 Ja HaMald [eYalOuTe Ha JPYXECTBOTO U

BE3MOXKHOCTUTE 33 H3BBPLIBAHC Ha ICHHOCT. Bp3MoXHOCTTA OT 3arybm e
CIMMHUHHpaHa OT NOJIKUTUKATA Ha J[pyKecTBOTO, CIOpes KOSTO HEIBHKUMHI AMOTH
Ce \mpojaBaT (aBaHCOBO) CaMO CIie[| KaTo MO3eMJICHHAT MMOT MIH IPaBOTO Ha
CTpOEX BBPXY Hero OBJaT 3aKyNeHH WM [OTOBOpPeHH (B ClIydauTe Ha
OpejocTaBsHe Ha obe3nieTeHue).

- PI/I({ZK OT NOHW)KABAHE HA TCHHTE HAa HEIBIDKUMHUTE HMOTH. VI3MeHeHHMETO Ha
[Ia3apHUTE [I€HM Ha HEJBWOKUMHTE HMOTH M KOHKPETHO Ha NPUTEKABAHUTE OT
HpyXecTBOTO aKTHUBY IPOMEHS HETHATA UM CTOMHOCT, KAKTO ¥ HETHATA CTOMHOCT
Ha AKTWBHTE Ha eHa akrys. Hamanssareto Ha Na3apHyUTe NEHH Ha HEIBIKUMUTE
MMOTH H Ha JOXOAUTE OT TAX OW JOBENO N0 HaMalsiBaHe Ha IIPHXOJHUTE,
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CHOTBETHO JI0 HAMAIABAHE HA pealH3HpaHus OT JIpyxecTBOTO (HHAHCOB
pesynrar, 0T kKo#T10 90 % ce pasnpenensat noj Gpopmara Ha JUBHICHT.

Ilpn axryansara cuTyanms Ha riaobaiHa GHHAHCOBA KpU3a, YMUTO H3MEPEHHS,
nécnez[cmm U OPOIOBIDKUTENHOCT € TPYAHO Ja OBJaT ONpeleNicHH, Ta3apbT
-IIPOMCHS B 3HAYMTE/IHA CTETICH CBOMTE IIPOTHO3M KBM II0-CKOPO KOHCEPBATUBHM
OYaKBAaHMS. AHAIM3BT HA CBCTOSHHETO M CPEIHOCPOYHHTE HEpPCIEKTHBH 3a
pa3BHTHE Ha Masapa Ha HEABIKMMHM HMOTH B CTpaHaTa COYM, Y€ HEroBOTO
Pa3BUTHE CE OIpPE/ENs OCHOBHO OT CIECIHUTE YeTHpH (akTopa:

v/ 3HAYUTENHOTO PEBHMINABAHE HA IPEILTArAHETO COPIMO THPCEHETO,
v\ TeMIbT Ha HHQIALES,
V' [0-CKBIOTO (PHHAHCHPAHE;

v 3aBUIIICHATA B3UCKATEIHOCT Ha OAHKHATE KBM erI[I/ITOCHOCOGHOCTTa Ha
KIIUCHTHUTC.

KeM kpas Ha 2008 T., Bce ome He Ge Hamule cepro3HO 3a0aBsHE Ha Iasapa Ha

mvotd. Ilpes 2010 r., obaue mpemraraHeTo HPOABIDKH Ja HAPacTBa, JOKATO
THPCEHETO CBHUIECTBCHO CE OTPaHWYH, KOETO JOBEAe N0 CHaj B ILEHHTE Ha
uMoTHTE. JIpy’)XecTBOTO € H3JIOKEHO Ha PHCK OT IIOHM)KABAHE IEHUTE HA
HEIBIKAMHUTE HMMOTH OT MOMEHTAa, B KOWTO HU3BBPINM Pa3XOAH 3a TIXHOTO
IOCTPOSIBAHE JO MOMEHTAa Ha TAXHATA Mpoaax6a. JIpyXKecTBOTO ce CTpeMH 1a
HAMan¥ TO3H PHCK KaTo M3BBPIIBA PAsXO[W 3a NOCTPOSBaHE (BKIIOYHTEIIHO
npnnoGHBaHe Ha mapleiy) caMo IIpH HalWJHeTO Ha JOKa3aH Ia3apeH MHTEpeC 3a
KOHKPETHUTE HMOTH, KOHTO Ie GBIaT NOCTPOCHH K NPEATIOKEHHU 32 IpoIaxoa.

- Puck ot npoMsHa Ha Ipyru NEeHHU, CBBP3aHH ChC CTPOUTEICTBOTO. IToBeueTo 1eHn
Ha MaTepHal¥ H YCIYIH, CBBP3aHU CHC CTPOUTEJICTBOTO CE IPOMEHST B €HA U
CBINa IIOCOKA C TIPOMAHATA HA IEHHTE HA ,,KPaiHUTE IPOXYKTH” — HEBIKAMHATE
myotH. ToBa e Taka, 3aImoTo BEPXY TAX HAii-rOJAMO BIHMSHHE OKa3Ba THPCEHETO
0T CTpaHa Ha CTPOHMTENHHU IPEAIIPHEMady Ha MECTHUS maszap. EQHO ChINeCTBEHO
H3KIFOYEHHE OT TOBA IPABUJIO € IIEHaTa Ha CToMaHara, s ce BIHse MHOTO MoBedYe
OT CBETOBHHTE LIEHH OTKOJKOTO OT MecTHH ¢akropu. [lopamy Tasu mpuumHa
MOX€E Ja Ce CTHIHE JO CHTyallHs, B KOATO IEHHTE Ha CTOMaHATa C€ IOKauBar
z[oxaTo IICHHUTE Ha KpalffHuTe IPOILYKTH HE Ce MPOMEHAT MM CHajar. briarapckara
I/IKOHOMI/IKa Ipe3 MOCHETHUTE TONUHM IIOKa3Ba BCE IIO-CHIHA KOpENAIHs C
mxoHoMuKHTe B EC. B yacTHOCT CBeTOBHATA (buHaHCOBA N MKOHOMHMYECKA KpU3a
Ce OTpassBa €IHAaKBO M IIOYTH €JHOBPEMEHHO (C Pa3iMKa OT HAKOJIKO Mecelia) Ha
CB‘eTOBHHTe ra3apy Ha IMOTH M Ha ma3apa B beirapus. Hue ouakBame mneHuTe Ha
CTpOI/ITCI[HI/ITe MaTepHaly M YCIYyIH Ja C€ IBUXKAT YCIOPEOHO B HMPOICHTHO
HSp&)KeHI/Ie C JIBIDKEHHUETO IICHUTE HA HIMOTHTE.

) PI/ICKOBG, CBBP3aHM C MOBHINEHATA KOHKYPEHIHSA. BClencTsHe Ha 3HAYMTEIHUS
PBCT Ha OBITapcKusi ma3ap Ha HEABIDKHMH HMMOTH TIPE3 IIOCIHEIHMTIE TOAMHM IIPEIH
HaCTBIIBAHETO HA riodanHara GUHAHCOBA KPH3a, B CEKTOPA HABIIA30Xa MHOTO HOBH MIDadH,
BT 9. U MH%OI‘O gy>XIECTpaHHH HHBECTUTOPH. B pe3yiaraT Ha ToBa OsSXMe CBHIECTENM Ha
3aCHIIBAIATa) C& KOHKYPEHIHS MEXy CTPOUTENHH GUPMH, areHIUHA 32 HENBIKUME HMOTH,
IPY>KeCTBa ChC CIIEIMaTHA MHBECTHI[HOHHA I, THPTOBCKH OaHKM, (DH3MYECKH JIMIA H JIp.
ToBa ce oTpassBa Ha WHBECTHUMOHHATE pasXoiy Ha JIPYKeCTBOTO M MOXKeE Ja JIOBeZie IO
HaMaJIsiBaHe ﬁa TIPUBJIEKATENTHOCTTA OT MHBECTHINH B IeHHN KHIpKa Ha ,, [TBIIIH JJIAWHH

T'PYIT” AJICHIL
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B pegynrar ma mactosmara riobansa ¢pHHAHCOBA CHTYallds, Pa3sBETHETO HA Ha3apa
Ha HEBHKMMH HMOTH OTOesf3a 3Ha9YUTENHA NPOMSHA, KOSTO 3all0YHA Tpe3 MOCTETHHATE
mecerm Ha 2008 r.

Hpe3‘ m3muHanata 2010 r. Tasm TEHIEHIWS Ce 3aCHiId TOpajdl MPOIBIKABAIIATE
orpaHquHI/m BbB ()MHAHCHPAaHETO M 3a IBETE CTPAHH - HMHBECTUTODH H KyIyBauH.
SHAUATEIEH | \e OposT Ha OTHafHAIKMTE IPOEKTH Iopamy (HHAHCOBAaTA KPH3a, HAl-MHOTO OT
KOUTO B CTOJ‘II/II_IaTa — IPOEKTH ¢ IpeAsBuiaeHa oduc muon or Omm3o 850 xwmisamm KB. M.
T 1106aTHOTO 3a6aBsHE B CEeKTOpa HA HEABMKMMHUTE MMOTH IIPEHECE CBOSI HETaTUBEH e(EeKT U
BbpXy beirapus. EmHa oT TeHZEHNUMUTE € OTTENNIHETO HA MO-PUCKOBHTE UYKIH
HHBECTUTOPH OT OBJIrapckus Masap ¥ HaBIH33aHETO Ha II0-KOHCEPBATUBHHTE HEMCKH H
aBCTPHICKHI ‘KOMHaHI/II/I ¥ GOHIOBE.

B ycnosusiTa Ha HKOHOMHYECKA KpH3a M INOBUINCHA KOHKYPEHIHS, J[PYyKECTBOTO ce
CTpPeMH [la THPCH BCE OIIE IOJIEHECHH CEKTOPH H HMINH, B KOUTO Jia peali3upa IO-BHCOKa
peHTaGHJIHOCT OT CpelHaTa 3a CEeKTopa. B JombiHeHHe KOMIaHUSATA Mpejiara yCIyrd C
nobareHa CTOI/IHOCT 32 CBOMTC KIIHEHTH — €IlHa, OT KOMTO € BB3MOXHOCTTA 33 Pa3cpoOveHO
IUTalaHe 32 HepI/IOI[ TIO-ZYBIIBT OT 5 TOJTUHH.

\
(6) Jluxeen DUCK 30 RAPUYHUME ROMOYU U CNPABEONUBAMA CIMOUHOCIT

JIpy’KecTBOTO MOXe fa OBJe M3ITOKEHO Ha JIMXBEH DHCK, ako MMa pasMHUHABAHE
Mexy BHJa (puKcHpaH HIH IUTaBall JOXOJ| CHOTBETHO JIMXBA) HA aKTHBHTE M IIACHBHUTE.
OcHoBHHTE akTHBH Ha JIpy»KeCTBOTO HPENCTABISIBAT UMOTH (IO3EMJICHM HIM TaKuBa B
polec Ha M3rpaxgane). Moxe fa ce npueme 4e Te3n akTHBH ca ¢ (UKCHpaHA IleHA HWITH
TOXOJ, ThH KaTo IieHaTa UM HE C€ BIHMIE IPSKO OT NPOMEHM HA JIMXBCHUTE PaBHHINA.
Hpy»ecTBOTO HIe ce cTpeMM na (GUHAHCHpA Te3¥W aKTHBH C IBJITOBU MHCTPYMEHTH, KOHTO
chIo 1a ObHaT ¢ Gukcupana quxsa. Korato Toa He € BE3MOXKHO MK He € GIaroIpHsITHO 3a
JPY>KECTBOTO, TO MOYXKeE Jia TIPHGErHe ¥ [0 M3MON3BaHETO Ha I C IUIABAINa JUXBa. B Tesn
ciydan J[pyxecTBOTO Liie aHaU3Upa NOCTOSHHO MPOrHO3UTE OTHOCHO JIUXBEHHTE MPOIICHTH.
‘B cnydalf Ha 3HAUUTENHW PUCKOBE OT TOJSIMO IMOKAYBAHE Ha JIMXBHTE, KOETO Ia OKAXKE
CHINECTBEHO [HETaTHBHO BJIMSHHUE BHPXY [TeYaIONTE Ha APYKECTBOTO, TO MOXKE Jia M3IIOI3BA
AepHBATHBHY WA JPYTH (hrHAHCOBY HHCTPYMEHTH 3a X€JUKUpPAHe Ha TO3H pucK. Tosa Morar
Ia OBIAT NONOBODH 3a Cyall Ha IUIAIIAHMsA OT IUlaBaa BbB (pHKCHpana JuXBa, QIOUBPCH MK
JPYr'd HHCTPYMEHTH.

CJIem;aa Ja ce OTOENeXM, 4Ye EBeHTYaJJHO YBEJIHMYCHHE Ha Ma3apHATE JIMXBEHH
IPOLEHTH BEPOSTHO I CE OTpa3sd HeGIArOmpUATHO M BHPXY LEHHTE M THPCEHETO Ha
HEJ[BYOKMMH HMOTH, THH KaTo IoJIMa 4acT OT Te3H CHACIKH ce (UHAHCHpAT ChC 3aeMHU.

(8) Kp‘ eOumen puck

B cBosTa nmeiiHoct JlpyxkecTBOoTo MOXE Na OBJe M3I0KEHO Ha KPEIAWTEH PUCK B
CllydauTe, KOTAaTO IDIAINA ABAHCOBO (IIPEOCTABS ABAHCH) HA CBOM [JOCTABYUALNM MM UMA
B3€MaHHA OT IPoJaXOM (BKIL.K IpH IpoaaxOa Ha pascpoueHo miamane). [Tonurukara Ha
JpyxecTBOTO npeiBukAa M30ATBaHE OKOJKOTO € BB3MOXXHO HA aBaHCOBH ILIAIAHMSL.
Koraro Bce 11ak TakuBa ce HAJIOXAT (HapUMEP 3a 3aKyIlyBaHETO Ha JOTPaMa, aCaHChOPH M
Ap. 3a CTposuuu ce crpamu), JpyXecTBOTO INE AHAIM3HMpAa HOAPOOHO H 3aHBIOOYEHO
penyTanusTa 1 (UHAHCOBOTO CHCTOSHUE Ha CHOTBETHHUTE JOCTABYMIIM U TIPH HEOOXOIAMOCT
e M3UCKBA OaHKOBM U JApYI'M TapaHlud 3a JA00pO W3IBJIHEHHWE. AHANOTHYHO TIPH
OCBINECTBSIBaHE Ha IPOAaXOW HA CTOKH WM YCIYTH U MPEIOCTABSHE Ha KPSAUTH Ha KIUCHTH,
JIpy>KeCTBOTO Il aKIEHTHPa BHPXY KPEIUTHATA PEIyTAIUs] Ha KOHTPAreHTHTE.

48




(2) Jluxeuden puck

JIUKBUIHEAT DHCK BB3HHKBA BBB BPB3KA C OCHIYPSBAHETO HA CPEACTBA - 3a
NeHHOCTHTE | HA JIpY’»KECTBOTO M YHpPABICHHETO HA HETOBUTE IIO3MIMM. Tod WMa JBe
H3MEpeHus 1 PUCK J[py»ecTBOTO Na He OBJe B ChCTOSHHE Ja MOCPEIHE 3aIbIDKSHIATA CH,
KOraTo Te CTaHaT M3MCKYEMH H PHCK OT HeBB3MOXKHOCT J[pY)KeCTBOTO Nla peaim3upa CBOM
aKTHBH IIPH MOJXOJAIIA IIEHA U B IPUEMIIMBH CPOKOBE.

JIpy»eCTBOTO HeJIH 1a LOAIbpka GATAHC MEKTY CPOYHOCT HA TIPUBICICHHS pecypc u
TBBKABOCT DY H3MON3BAHETO HA CPEICTBA C PA3IUTHA MATYPHTETHA CTPYKTYPA.

KOMH&HI/IﬂTa Ce CTPEMH Jia HaMaJlsiBa PUCKOBETE OT HEJIOCTHI Ha JIMKBUJIHH CPEICTBA
KaTto npez[npneMa MHBECTHIMH M CTPOUTEIHA pabOTH CaMoO KOTaTo TSXHOTO (PHHAHCHpPAHE €
OCHTYPEHO oxc COOCTBEHH CPEICTBA, aBAHCOBH ILIAIAHNS OT KJIMCHTH MM 3a€MHH CPEJICTBA.
I[py)KCCTBOTo cieny OT Onm30 (UHAHCOBHTE IIa3apH M BB3MOXKHOCTUTE 33 HabHpaHe Ha
,Z[OH’I)JIHI/ITGJIHI/I cpencTsa (COOCTBEHH MM JBJITOBH). J[PY)KECTBOTO Ce CTpeMH Jia CHKPAaTH
CpOKOBeTe 3a HabupaHe Ha TIOT06HY CpeICTBa IIPH HEOOXOAMMOCT.

B ycnosusta na macTosmiaTa QpuUHAHCOBA KpH3a, KOTAaTO JIMKBHIHUAT PHCK € BCE II0-
aKTyaJeH 3a neficTBamuTe npexnpustas, . [IBJIJIUH JAWHH I'PYIT” AJICHUL] ce CTpeMH
Jla peAynupa HETaTHBHOTO BIIMSHUE OT Hed, KaTo 3a LEJITa € IPEATIPHUEIIO CIEIHUTE MEPKH:

- JIpyXecTBOTO Clemy 3a CTPHKTHO Clia3BaHe Ha JOTOBOPHTE CH C (DMHAHCOBH
HHCTUTYIHY, 32 Ja C€ M3KIIIOYM BE3MOXKHOCTTA 1a C€ H3UCKA IPEICPOYHO MOracsIBaHe;

- IlpuopurerHa pabora ¢ (GEHAHCOBH HHCTUTYIHH (GaHKH) B 1106po (buHAHCOBO
CBbCTOSTHHE;

- OnmuMusupane Ha pasxouTe, IpepasTiieKIaHe Ha HHBECTUIMOHHATA IPOTPaMa;

- AKTHBHO TBPCEHE Ha KyIyBadud 3a MpejiaraHure oT JIpy»ecTBOTO HMOTH C e
reHeppIpéHe Ha APUYHU IOCTHIUICHHS U IIOANBPIKAHE HA aJIeKBATHH MAPUYHK HAIAIHOCTH

16 IloamrEka u IPOIEAYPH 32 yOPABACHHE HA KANMTAAL
, ' \
Iemare HA Djp}I)KeCTBOTO BBB BPB3Ka C YIIPABJIICHUE HA KaNuTala ca:
: . Ja OCI/II‘ypI/I cnocobrocTra Ha JIpy)XEeCTBOTO Ja NPOXBIDKH Ja CBHIIECTBYBAa KaTo
i, ,Z[eI/ICTBaIHO IIpeIIpHUITHE T
! L4 Ja OCI/II‘ YPH aACKBaTHa& peHTa6I/IJ'IHOCT 3a aKIUOHCPHUTE.
Kato OHpe,ZlCJ‘IH [CHaTa Ha NPOJXYKTHUTE U YCIYTUTE CH B CHOTBETCTBHE C HUBOTO Ha PHCKA.

| I[py)KeCTBOT(L) yHpaBJIsiBa CTPYKTypara Ha KalMTala M NIpaBH HEOOXOAMMHTE MOUPABKH B
CBOTBETCTBUC C IPOMEHUTE B MKOHOMHYECKATa OOCTAHOBKA M PHCKOBHUTE XapaKTEPHCTHKU
Ha CHOTBETHUTC aKTHBH. 3a Jia NOANBP)KA MIIM KODHTHpa KalUTAOBaTa CTPYKTYpA4,
JIpy»ecTBOTO MOXe Jia MPOMEHH CyMaTa Ha NUBHACHTUTE, M3ILIANNAHM HA aKIMOHEPHTE, 1A
BbPHE KallATAJ HA aKIMOHEPHTE, Jla eMUTHPA HOBH aKIMH MM Ja NPOJane aKkTHBH, 32 713
HAMaJTH 33/I5/DKEHHSTA CH.

49




