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Otuer 3a QUHAHCOBOTO CHCTOSHHE

Hoscneana 31.12.20610 31.12.2009
‘000 s, ‘000 ne.

AxTHER

Herexymu akTHBH

Umorn, mammHH, CHOpHXKEHWS H 5 3274 3282
obopyrane
Herexymu aktueu 3274 3282

Texymm axrusa
Tuproscka B3CMaHUWA-NIPEOCTABEHH 6 18 35
aBaHCH

Janpunm B3eManus

INapy u maprury exeHBRANEHTH 7
Texyniv akTHBH '

Obme AKTHBH

Msrorsun: iy
I C'['eJia" A 56 i
“g*‘}};?_ - "‘ﬁ'f"/.{
Jata: 31.01.2011  SS=o.

Poxosognrem:r:)
]

lNosicHenusma kbM buHancosws omyem Npedcmasnseam HepasdenHa Yacm om Hezo.



Or4er 3a QUHAHCOBOTO CHCTOSHUE

Doscuenns 30.09.2010 31.12.2009
‘000 ne. ‘000 nB.

Co0cTBen KanuTan

AKIMOHEPEH KanuTal . 8 650 650

IMpemun oT eMucHun 200 200

O61mu pesepsu 514 514

Hepasnopenenena newanta ~ 33 33
~ Hepasnpegenena 3ary6a (296) (an

Texyma newanba/zary6a . 6 (70) (285)

O6mo cobcreen KanuTai 1031 1101

Hacuen

Herexymu nacusn

3annKeHus 10 OGMHMralMOHHA eMUCHS 2 000

Jpyra 12 46 46

O06mo HeTeKy i NacCABH 2 046 2 046

Texymu nacusn

3ansmKenns 10 OCIHrAUAOHHA eMUCHS ' 9 2000

3axbIDKeHHS KBM JOCTABYHIM M KIMEHTH, B T.4. 10 235 178

JIaHBYHH 38 AEDKEHAA ‘ o 0

3annoKeHust KbM TIEPCOHAIa H OCHTYPHTEIHY

HHCTHTYLHA . 11 2 6

HApyru 3ansmKeHHs . 3

O0mo Texymu nacaen , 237 2187

O6mo nacupn - 2283 2187

: {
: 14 3334
PrkoBonaTe: % o o s

1 Chbena,

ToscHenusama koM unarcosun omyem npedcmaanseam Hepa3sdenua yacm om Hezo.



- OT1yeT 3a 10X01a

Hpnaxogu oT npeaaxén
B T.4. Ha VHBECTHIHOHHHA UMOTH

CebecroiinocT H2 mpoaaxiuTe

Pasxofn 32 BLHIIHYU YCIYTH

Pasxoaum 3a aMOpTH3ALMA

Pazxomi 3a mepconana

HApyrn pazxoau

BanaHcoBa CTOMHOCT Ha NPOJIAACHHUTE aKTHBU
OnepaTnena newuanba/ (3aryéa)

OnHanCcoBY pasxonu
DUHAHCOBA NIPUXOIH

Hexan6a npexu A2bLOH

Pasxoay 3a naHBLM, HETHO
Henanaba/ (zary6a)

Joxeq na aknus

¢ { - .
Hsrorenn: L }i O3~ I
N . \-4..-'
/C’l‘eﬂa&‘ Agﬂﬂ?qﬂ@“ ,»“/
R s

\“':w/

Hara: 31.01.2011

Homcuenne  31.12.2010 31.12.2009
‘000 as. ‘000 aB.

54
13 28 22
22 33
14 3 43
8

34
(69) (106)
15 1 182
15 3
(70) (285)

16

(70) (285)

PrrosopuTen:

[TosicHeHUsIMa Kby (OUHaHCOBUR omyem npedcmagnseam HepasdenHa Yacm om Hez0.




ITBIIAVH NIAVIBH FPYIT ALICHL
Mexduret (huancos omyem
31dexemspu 2010 2.

OTder 3a IIPOMCHHUTC B COOCTBEHHA KaITUTAI

Bewyxa cymu ca B ‘000 Je.

Caapo koM 1 anyapn 2009 r.
BceoGxBaTen 1oxon
Teyan6a/3aryba

Jpyr BceobxBared A0X04

O6mo apyr BceobxeaTen goxoxn

CHaeJikH ¢bC cOOCTBEHHOH
Jusnnentu 3a 2008 roguna
06mo caenxu cbe coOGCTRCHHIH

Cango xsM 31 aexemepu 2009 r.

Beuaxu cymn ca B ‘000 ae.

Canpo xbm 1 aEyapn 2010 r,
BceobxBaren noxox
ITewan6a/3aryOa

Hpyr BceobxBaTeH n0X0x

O6mo apyr BceoGXBATEH JOXO0A

Caenku ¢be coGCrBeHENA
JduBuzentn 3a 2009 ronuna
O6mo caeakn che coGCTBEHAN A

Hara: 31.01.2011

Ocuosenr Ipemuen  Jipyru Hepaznpe- Obmo
KanETaNR pe3epE pezepsBn NeJieHa  KamHTa
neuyanda

650 200 514 321 1685

(285) (285)

(285) (285)

(299) (299)

299) (299

650 200 514 @63) 1101

Ocuosen Xlpemmen Jipyru Hepasnpe- O6mo

Kanurai pesepe  pe3epBH ACJIeHa ~ KANHTAX
meyanba '

650 200 514 (263) 1101

(70) (70)

650 200 514 (333) 1031

PrxosoanTen:

/

TosicHenuama kM uraHcosus omyem npedcmasnasam Hepasdentia yacm om Hezo.
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ITBITAMH AVBH TPV ALICHL
Mexduren ghunaricos omyem
310exemepu 2010 2.

Ortyger 3a mapuynMTE OTOITH

OnepaTuBHa AclinocT

ITocTENNEHAS OT KIHEHTH

[Inamanus KbM NOCTABYHIN

[Inalnauyia KEM nepcoHan ¥ OCHTYPUTEITHH HHCTHTYIIHH
Tnamanus 3a gavsuu

Apyru nnawadus oT onepaTHsha AeliHOCT

Heren naprieH notok ot onepartusHa acHHOCT

HupecrunHONEa AciiHOCT
HeTen napuyes noTok oT MHBECTHIMOHHA AEHHOCT

OrnancoBa aelHoCT

TMocTenneHns OT eMUTHPAHE Ha ICHHH KHIXA
Hannarenu nuBnpenty

Honywenun nuxsn

Tnamauns €2 Auxen

Jpyri naprusn noTOmH oT (PHHAHCOBA AEHHOCT
Heren napuaen notok or duHaHcoa geHuocT

HeTua pomMsHa B NapR 1 N2PHYAN CKBUBAJIEHTH
Ilepu ¥ napryHN eKBUBANCHTH B 1

3ary6a ot BayTHa Apeoys GPUMHH CDEJICTBA
Hapu u napuana e1c7a H2 HepHOA:
MroTena: ﬁ% PrxoBomuTen:
/ Crena Asipktonons
-‘:.\\. ! 'r' W'l‘b
-

Ioscaenna 31.12.2010  30.09.2009

000 JiE. ‘000 ng.
68 65
(15) (20)
(40) G7)
(10) 303
4 (3)
o) 308
0 0
(284)
3
(181)
(462)
) (154)
16 170
15 16
~
&

/Hana CroeED!

ToAcreruAma KoM uHaHCOsUS Omyem npedcmasnagam HepasdenHa 4yacm om Hezo.




MTBAOUH NAVBH TPYIT ALCHL
Mex0urer ¢huHaHcos omyem
310exemspu 2010 2.

IHosacnenus

1 Obma mndopmanss

Hpyxecteoto ,JTBJIJIABH JTAUH I'PYIT” AJICUI] e permcrpupano cermacHo 3MHCHUIL] za
- CEKIOPHTH3HPAHC HA HEABFKHEMH HMOTH. JIpyXecTBOTO (yHKUMOHHpa KaTo KOIEKTHBHA
VHBECTHIMOHHA CXEMa 33 HEIBIKHMH HMOTH: ,,CEKIODHTH3aNMS HAa HEIBKUMH UMOTH
O3HaYaBa, Ye JPYKECTBOTO 3aKyIlyBa HE/BIKMMHE MMOTH C HAPUYHUTE CPEJCTBA, KOHTIO ©
Ha0palio OT HHEECTHTOPHTE Upe3 M3/(aBaHe Ha EHHN KHIKA (aKIKH, OG/IHTaHn). -

JpyxecTBOTO € YIpenieHo | BIKCAHO B THPTOBCKHS PErHCTEp Ipes Mecelr okromeps 2006 T.
Axarpmre Ha JIpyxecTBoTo ca peructpuparn va Codmiicka domnora Gopea.

HpyxecTBoTo MMa eqHOCTencHEA (opMa Ha ympapieHHe. CHBETHT Ha JHPEKTOPHATE - € B
CBCTaB, KaKTo CJIe/Ba: :

»  Mapun Veanos Mapumos - Ilpencenaren Ha CrBeTa Ha JUPEKTOPHTE,

» Hana Crearosa Crbepa - 3amecTmrk-npencenaren na ChEeTa Ha IAPEKTOPATE H

HsoenamTeneH mupexrop;

 Bopucnas I'eoprues I'eoprues — vezasuenm wien B CrBeTa Ha IEPEKTOPHTE;
ObcmyxBamo IpyKecTBO, . CHINACHO H3uCKBaRusTa Ha 3J[CHI], 3a H3BBPLIBAHE Ha
CUECTOBOJHE JCHHOCTH M KOHCYNTAIMH BBB BPB3Ka C NPHHOOUBARETO M YHPABICHHETO HA
HeBIXKUMHE #uMOTH ¢ Ontamva Omur” AL,

2 OcHoBa 32 H3rOTESHE Ha PHHABCOBHTE 0TIETH

HpyxecTBOTO BOIM CBOECTO TEKYINO CYETOBOICTBO B CHOTBEICTBHE C M3HCKBAHMATA Ha
OBATapcKaTo THPrOBCKO ¥ CYETOBOHO 3aKOHOIATENCTRO.

(OHHAHCOBHTE OTYETH HA IPYKECTBOTO CA H3TOTBEHH B CHOTBETCTBHE C MexxyHapoauTe
CTaHZapTH 3a (MHAHCOBH OTYeTH, mpmeTH oT Kommcusta ma EBpomeifckms cwios. Te
BKIOYBaT MexnyHapoqnmTe cdetoBosEM cranmaptd (International Accounting Standarts
(IAS)), MexnyrapogHuTe CTaHIapTH 32 (HHAHCOBE OTYETH (International Financial
Reporting Standarts (IFRS) ® ThIXyBaHEATA 34 TIXHOTO npunarage (SIC - IFRS
interpreations). MexXAyBApONHATC CTAEXApTH 32 (HBAHCOBH OTYETH BKIIOYBAT I
NOCTIC/BAINUTE M3MCHEHAS ¥ JOWBIHCHAS Ha TE3W CTAHAPTH U THIKYBAHHSATA 3@ TAXHOTO
IpHiarafe, Kakro M OBACIIATE CTAHApTH M THIKYBaHHATA 32 TAXHOTO INpHJIAraHe,
H3TOTBCHH OT CHBETA II0 MEXIYHAPONHH CUETOBOMHM CTaHmapTu (International Accounting
Standards Board (IASB)).

3 CpapuareHU XaHHH

B hacrosmmz OTYET € TpPE/ICTaBeHa CPAaBHATENHA HAPOPMALET KbM NPEeIXONHISE NEPHOJ 3a
2009 rommHa.

lNoscHenusma kbm uHarcosust omyem npedemagiisieam HepasoesiHa Yacm om Hezo.



MTBLIINH JIAVTLH TPYIT AGCHL]
MexoOurer churaricos omyem
310exemepu 2010 a.

4 CueroBopHza HONHETHEKA
4.1 Ob6mu nenexenns

Haii-snaumiMuTe C9eTORONHY MOJMTAKY, IPUIATARH IPH H3TOTBSHETO HA TE3W buranCcOBH
OTYETH, ¢a NPEICTABCHH [HO-0ITy.

DHHAHCOBHTE OTYETH Ca H3TOTBEHH IIPH CHA3BaHE He NPHHEIIETE 32 OCHKA 32 BCEKH BH
AKTHBY, ACHBH, MPEXOJH M pazxonu ceriacHo MC®O. Basute 3a oeHKa ¢a OINOBECTEHH
IOAPOOHO MO-HATATEK B CYETOBOJHATA IONHTHKA KbM (DHHAHCOBETE OTIeTH. DHHAHCOBHTE
OTYETH 2 H3TOTBEHM [IPH CIIA3BAHE HA IPHHOMNA Ha ACHCTBAINO MpPENNIpHATHE.

Crnenpa na ce orGenexu, ¥e Npu H3IOTBIHETO Ha NPEICTABEHHTE (HHAHCOBH OTYETH Ca
U3MOJI3BaHA CYCTOBOAHH OLEHKH M JOHyckaHWs. Bovmpexu 4we Te ca Gasmpanu Ha
MH(pOPMALWSL, IPESOCTABEHA HA PHKOBOJCTBOTO KBM /IATATA HA H3TOTBIHE Ha (PHHAHCOBHTE
OT4ETH, PETHUTE pE3yATaTH MOTar Ja ce pa3ldyaBaT OT HANpaBEeHATE ONCHKA H

. IOIYCKAaHW.

3HaquTeNHATe ehEKT B TCKYN[HsA, MHHAIMIC WIH ObJEHH TEpHONH, NPORITEIAINM OT
HPHIATaHeTO 34 IFPBH O6T HA TOPECHOMEHATHTE CTAHAAPTH M Pa3iCHEHNUS 0 OTHOUICHHAE Ha
OpPEACTABIHE, IPU3HABAHE H OICHKA HA CYMUTE HE C2 Bh3HHKHAJH.

42 Cpelk: B 9yXAeCTPAHNE BATYTA

Otnennure enementy na unancosute oTdern Ha J{pyXeCcTBOTO Ce ONEHSBAT BHB BALyTATA
Ha OCHOBHATA HKOHOMMYECKA Cpela, B KOATO NpPEeIIPHATHETO H3BLPIIBA NEHHOCTTa CH
(“bysxomonansa panyra”). (OHEHaHCOBHMTEe oOT4eTH Ha JIPYXECTBOTO ca W3TOTBEHH B
Onmrapcku nesa (iB). ToBa € (yHKIMOHANHATA BalyTa H BalyTaTa HA IPENCTABSHE HA

JpyxecTBOTO.

Crenxmre B uwyxjecTpaEHa BamyTa Ce OTIATAT IPH HBEPBOHAYANHOTO MM NpU3HABAHE B
OTYCTHATA BadyTa Ha JlpyxecTBOTO MO odmOmamEAs o6MeHeH Kypc 3a JeHS Ha CHEIKara,
(obsierms ¢puxcnnr Ha Brirapcka Hapossa Gapka). IIpuxonmie B pasxomure OT KYPCOBH
pa3MKA, KOWTO BBL3HHKBAT NPH YPEXNAHETO HA TC3H CHCIKA M IIPEONEHABAHETO HA
- DApUHKTE TIO3HITHH B Iy)KACCTPAHHA BAJIYTa B Kpas Ha IIepHOJA, ca oTpaserd B OTuera 3a

IOXOMUTE.

Banyrausr 6opn 8 Bbiraprs e eseien Ha 1 romz 1997 r. B M3MBIIHEHNE Ha IPEIOPHKATE HA
Mexnynaponans Banyrer ®onx (MB®) H mEpBOBAYAIHO CTOHHOCTTA Ha OBITapckus nes
6e (Qukcmpana KBM CTOMHOCTI2 HA TI'epMaHCKATA Mapka B croTHomemme 1:1. Crex
BBBEKIAHETO HA €BPOTO OBIrapcKusT JieB Ge ¢puKCHpan KBM eBpoTo B chotHOmeHHe 1EUR
=1.95583 nB.

4.3 Tlpuxonm u pasxonu

IprxonmTe BKIFOYBAT MPUXOMH OT IPOAakGa Ha CTOKH, FOTOBA NPOAYKIES, MHBECTHIHOHHH
HMOTH.

TlosicHeruAMa KbM QYUHAHCOBLST OMYem npedcmasnsisam HepasdesiHa Yacm om Hezo. ‘



ITBAIVH NTAVBH TPYIT ACULL
MesxOuren churarcos omuem
310exemspu 2010 2.

IlpuxouTe ce omensBar Ho CHpaBeITMBa CTOHHOCT Ha HOJIY9E€HOTO HMIIH IOJUICXKAIIOTO Ha
TIoyHaBane IUIAMane WK Bh3ME3NABANC, KAaTO CE OTIHMTA CyMara Ha BCHYKH ThPIrOBCKY
OTCTBOKY ¥ KONHWYECTBEHH pabaTy, HampaseH: oT J{pyxecTroTo. Ilpm 3aMsHA Ba CXOmHH
4KTUBH, KOHTO HMAT CXO/IHa [CH4, Pa3MsIHaTa HE CE PasIIek/(a KaTo CIENKA, KOSTo TeHepupa
npuxoru. Ilprxomure ce mpusHABAT B MOMEHTA Ha TIXHOTO peajmzapane, a pasxoauTe ce
HAYUCIIABAT TIPH CNa3BaHE HA MPHHEIKNA HA CHHOCTABAMOCT C PCaTH3NPaHus IIPEXO.

Ipn nponasGa Ha CTOKH, TOTOBA HPOAYKIMS TIPEXOILT C& NPH3HABA, KOFATO C2 H3ITEIIHCHH
CNEIBUTE YCIIOBHS: :
® SHATUTEHUTC DPUCKOBE H HON3H OT COBCTBEHOCTTa BBPXY CTOKHTE, TOTOBATA
IPOAYKIHS Ca IIPEXBEPIICHA BEPXY KyIyBada; '
¢ HC ¢ 3aNaseH0 NPOABIDKABAINO YYACTHE B YNPABICHAETO HA CTOKHTE, TOTOBATA
HPOXYKIMA MK €peKTHBEH KOHTPON BEPXY THX;
© @ CcymMara Ha IpEXoJia MOe Aa OhJe Hallek THO OIEHEHA;
BEPOSATHO & HKOHOMUICCKATE U3TOH OT CACIKATA /A GHAT NIONyUCHH,
¢ HANPABCHUIC DPa3XOJA MIE Te3H, KOWTO HPEACTOH Na ObJaT HATPABEHH MOTAT
HaJEKIHO fa OBNAT ONeHEeHH; _ -
°© HaIE#e Ha 3aBHPIICH eTall OT CTPOMIENCTBOTO (ZOTOBOPEH ¢ KIHEHTA), KAKTO M
IOJy9aBaHE HA CHOTBETHO YAOCTOBEPEHNE 34 [ION3BAHE;

Kato ofobmeHue MoxeM Ja KaxeM, F€¢ OCHOBHHS [OPHEANALN 3aJleTHali B CYETOBOJHATA
TIOJUTHKA Ha JPYKECTBOTO € ChIOCTABAMOCTTA Ha TIPHXONHTE C pasxonmte. T.e. enpa ciexn
OKOH9ATCNHATA AOCTABKA HA CTOKATa, IOTOBATA NPOAYKIMS W W3BLPIIBAHE HA BCHYKH
Pa3XO/IF 32 OKOMIITIEKTOBAHETO 1M, IPUXOAHTE 1e 65T MPH3NATH. :

IlpuxoxsT, cBEp3aH ChC CElKa IO HPENOCTABAHE Ha YCIYTH, c€ IpH3HaBa, KOTaTo
PE3YNTaTHT OT CHENKATA MOXKE HANEXK/THO /14 CE OICHH. '

OnepatuBEuTe pasxoms ce mpusHasar B OTHETA 3a JOXOIHTE B MOMEHTA Ha HOI3BAHE HA
yciyrara P KbM JIaTaTa Ha TAXHOTO Bh3HEKBaHe. [IONydyeHHTE NUBHNEHTH, C H3KITIOUCHHE
Ha TC3H OT MHBECTHIMH B ACONHUDAHH JPYXKECTBA, CE IPH3HABAT B MOMEHTA HA TIXHOTO
pasnpeneneHme.

IIprxozure 1 pasxomuTe OT ONEpalM ¢ TyK/IECTpaHHA BallyTa C¢ PU3HABAT TEKYLIO LpH
H3BBPIIBAHETO HA CACIKHTE M PEAIAMPAHETO Ha KYPCOBHTE PA3JHKH OT THX.

ITprxommTe OT TaKCH B KOMUCHOHHY Ca BB BPB3Ka ¢ O0MIaifnaTa JEHHOCT Ha APYKECTBOTO.

IlprxoppTe OT NEXBH Ce IpPH3HABAT HA NPONOPIEOHAIHA Bpemepa 0aza, ¢ H3NO0/BBaHE
MeToAa Ha edeKTHRHATA JIHXBA.

Koraro enmo B3emane € CEMHHETENHO, APYKECTBOTO HAMAIIBA GalaHCOBATA MY CTOHHOCT JI0
Herosara BE3CTAHOBHMA CyMa — MPENONAraeMus GBACII DapHYeH NOTOK, MUCKOHTHPAH C
IBPBOHAYATHYSA e(EKTHBEH JMXBEH NPONCHT Ha MHCTPYMEHTA — ¥ IONEIDKABA A4 pasreBa
JIACKOHTA KaTO OPHUXOMH OT JIHXBH.

CrracHo MoZIena Ba CIPaBeIUBATA CTOMHOCT BCHYKH HHBECTHIHOHHY AMOTH Ce OIeHSBAT
1O cIpaBeAnuBa (TasapHA) CTOWHOCT, KATO Ha BCSKA JATA HA M3TOTBSHE HA duHAHCOBHTE
OTHYETH pasiiKara Mexly GanancoBara W CIPaBE/UTHBATA CTOMHOCT Ce OTUHTA KATO IPHXON
W pasXoll OT IPEOLEHKA Ha MHBECTALMOHHA HMOTH B OTHETA 3a AOXOAUTE. AMOPTH3ANHAA
Ha WHBECTHIHOHHATE HMOTH HE C€ HAYMCIIABA

[osicHeHUsMa K (hLHEHCOBUST OMYEM npedcmasnsisam HepasdernHa Yacm om Hezo,



e NAMBHIPYI Ancndd
MexouHeH (UHaHC08 omuem
310exemspU 20102.

T{pysxecTBOTO OTHHCEA miBBCTKHKOHHﬁTe CH MMOTH IPH npozla)KGaTa PN FUTHL I
v AEBAKAABe 0T yno'rpeGa, B ciygail g€ HE ce 0JaKBat HUKAKBY AKOHOMUIECKH
THXHATA npo;xam(ia. [Teaanoure g 3aryOHTe, ppa3apKBamA 0% F3BAKITAHCTO
yﬁorpe6a 78114 nponaﬂcﬁara yiM, Ce TIPE3HABAT g Ortyera 32 HOXOIETE (BCGOGXBaTHHﬁ 0
7 ce onpeneT KaTo pasiaKa MEKIY HETHHTS pocThaeHmt 0T npofaxbaTa X Gananco.
rolHOCT HA AKTHEA- ‘ S

A4 Pasxom¥ IO 3aeMHE

Pasxopure 10 saeMA OCHOBHO pencTaBaBat NUKBA HO 3agMBTE Ha JipyxecTBOTO- Beuurd
pasxojg 10 e, BKTIOTATEIHO Te3n, KOHTO JAPEKTHO MOTEY na 6pAAT oTHeceHH KBM
3aKyyBaBero, CTpORTEICTBOTO ga oTropapm Ha yenoBHsTa AKTHE, ce mpu3HaBaT KaTo
pasxon 32 nepuosa, B KOiTO ¢a BESHIXHH xaTo 4act 0T _ (uHanCcOBH pazxonE’ B Qraera 33
noxonare. B oTdeTa 38 peeobxBaTEns AOXOR ca OTIETCHH JOBIEATENHO mateH? OaHKOBH
FAKCH, CBBP3aA © mipeoroBapiHe pa 3aeMBH B3aEMOOTHOIICHIA-

Jipy»ecTBOTO sMa B3eTd 38CMH oT GaEKOBH JECTATYIIH IPe3 2010 romAsa.

A5 HemaTepuaisd AKTABH

HemaTepraliaTe axTaBY €€ oncHIBAT THPBOAATIAIHO 0 ceOecTOHOCT: B ciyuadte H2
caMOCTOATENHO npﬁ;l06nBaHe g € pasHa HA poxynHaTa B3, KaKTo B BCHIKA
AeRH3CTAHOBAMHE JaEbIH ¥ HANPaBEHATE npexy paszxonH ppB BpE3Ka € foproToBKa HA
aKTHBa 32 excruioaTais.

[locneapamoTo onenssafe  CC y3pspmBa  TO peHa Ha npuoOUBane, gamanesa ©
gaTpyNasnTe amopTH3arE ¥ zaryon 0T obe3neHKa. HanpapenuTe obesnenKy ¢ OTYATAT
KATO PasXOM ¥ CC npusHasal B OrryeTa 38 OXOIHTe 3a CHOTBETHHA HepHOA.

locneaBauBTe PpasxoHTe, KOWTO BB3HUKBAT gHB BpB3Ka € HeMaTepHATBHTe axTEBH CIEN
HpBOHATANBOTO fpu3HABAHE, CC npusHasar B Oraera 3a JOXORET® B mepHoOZA Ha TIXHOTO

THpBORAUATHO pepUAeHATE S Siguit AKOHOMIIECKH H3TOM 41 KOraTo Te3H Pasxons morat
HaJIeXARo f2 GpaT OMeHEHA A oTHCCEHH KBM aKTHBa- Ax0 Te3¥ ABe YCHOBHA ca W3IBIHEHS,
pasxofHTe ¢ nobasaT KoM ceBecrolinocTTa Ha aKTHBA.

AMOpTHA3AIAATE ce MIUECISBA, KATO ce HB3OON3BA ECHAAAT METOX pEpXy OUCHEHHA
ioe3eH CPOX Ha rofgocT Ha orpeNauTe AKTHER, KAKTO CHeIBa:

o codryep - 2 TO/BHA

o ppyrd 6 popHHz W IECT Mecera

AMOpTH3AIEATS ¢ BKIIOICHA B “pasxofy 32 amopTA3AIHS A obe3LeHKa Ha pe(prEaBCOBH

THProBCKATS Mapka # sMnensy ce foxassat 1o peTOpESecKa UeHa- Te mMaT OrpaHHicH
one3eH KuBOT H CC oTHACAT U0 cebecTORHOCT: paManesa ¢ gaTpynanarad AMOpTH3ATHL.

 osicHexusAma KbM (puHaHcogus omIem npedcmagnfea Hepasdenta yacm orm HE20.



[TBIIMH TAVIBH TPYN ALCHL]
Mexduren chunarcos omuem
310exemepy 2010 2.

JpyXKeCTBOTO M3BBPIIBA BEHMATETHA TPEUEHKa, KOraTo ONpeneis NaiH KPHTEPHHATE 34
IBPBOHAYAIHO NPH3HABAHE KATO aKTHB HA PAsXOHTE 110 paspaborsaneTo ca 6mTH CrazeHm .
Ipenenxara za prKoBOACTBOTO € Gasmpana Ha nsTaTa HaMTYHA HEpOPMAIUS KbM LaTaTa Ha
Gananca. B pomemuenne Bemaxw ACHHOCTH, CBBP3aHM ¢ Pa3paboTBameTo Ha HEMATEepHAIEH
ABJITOTPACH aKTHB, CE HAOIIONABAT ¥ KOHTPONHpAT TEKYIIO OT PHKOBOACTBOTO.

W30parmar opar ma cemecteenoct 3a HEMATCpHATIHATE JABITOTPaliHE aKTHBH Ha
Hpyxectroto € B pasmep Ha 700.00 ns.

4.6 HmoTu, Mamuem, ChOphikeHus # 000py/Bane (HeTeKymH MaTEPHATHER

AKTHBH)

HmoTHTe, MammHHTE, CBOPEXCHHESTA M obopyaBaHeTo ce oueHsBAT IOBPBOHAYANIHO IIO
ce0ecTORHOCT, BKIOYBAINA EHATA HA IPHIOOEBAHE, KAKTO M BCHYKH IpEKH pasxomy 3a
TIPEBEXNAHETO HA AKTHBA B pabOTHO CHCTOSHHE.

ITocnenpamoTo ouenspane ce HSBBPIIIBA BE3 OCHOBA HA IEHA Ha NPHAOGHBaHe, HaMaIeHa ¢
HATPyIaHKTe aMOPTH3AUMH H 3ary6H 0T obe3meHKa, Hanpapenwure o6eznenxn ce oraurar
KaTo pasxon u ce mpusHasat B OT9eTa 3a TOXOIUTE 32 CHOTBETHES TIepHoJ.

Hocnemsamu pasxomu cespsamy ¢ OIPENICICH AKTUB OT MMOTH, MALIMHY, CHOPLKEHHST H
obopynBane, ce npuGasar KbM GamancoBata cyma ma aKTHB2, KOT4TO € BEPOLTHO
APYXRCCTBOTO 12 HMMa HKOHOMHYECKH IOMI3H, HaZBRIIABAIM IBPBOHAYANIHO OLCHEHATA
e(eKTHBHOCT Ha CHINECTBYBAIMS akTuB. Beruxi APYTH NOCTIE/BAIIM Pa3XO/U C€ IPH3HABAT
34 pasxo]i 3a Iepruoa, B KOKTO ca HalpaBeH: .

ApyxectBoTo € BB3MpHENO AITCPHATHBHMAY NOJXO/ 32 NOCHENBAIA ONCHKA HA 3eMS W
CTpalty ¥ NPEHIOPBIUTEIHNS 32 BCHIKH OCTaRATH HETeKyTIH MaTEPHATHE AKTHRH.

VBenwdenuaTa Ha CTOMHOCTT2, BB3 OCHOBRA Ha IIpEONICHKa HA 3€MATa, CE€ OTUHTAT B
YBEIIICHHE Ha pesepsure. Hamarenus, xouro ca no pasMepa na OPCAHINEN YBEIMYCHUY 3a
CBHINMS AKTHB INE CE OTYUTAT KATO HAMAICHUE Ha chuud pesepp. Hlo-matarsmen mamanerns
B CTOHHOCTTa Ha aKTHBA C€ OTUHTAT B HAMAJICHHC Ha NTOUBIHWUTEIHHTE PE3CPBHE (aKO MMa
TaKHBa) MM KaTO TeKyI pasxof, '
Hpeoneurynus DE3EPB Ce HpH3HaBa KATO HEpasnpenenena nevanba cliesl H3BEXKTAHETO OT
ynotpeba Ha ChOTBETHHS AKTHB,

Pesynrara or m3BexpameTo Ha HCTCKYIH 2KTHBH CE€ ONPENENAT KAaToO Ce CHIOCTABST
HOCTHIUICHMAT2 ¢ OamaHCOBAaTa CTOMHOCT W ce OTYHTAT BBB (DHHAHCOBHS pesynrar 3a
nepuoa. _

Koraro Ganamcopara crofimocr na A2[ICH HETEKyI aKTHB € HO-BHCOKA OT BH3CTAHOBHMATA
CTOHHOCT, TO3H aKTHB Ce obesiensBa 1o Heropara BB3CTAHOBHMA CTOMHOCT.

Umotn, Mammuu, cropsxenus u obopynBane npuaoGuTH TpH yCIOBHATA Ha (HHAHCOB
JH3HHT, C& aMOPTH3HpAaT Ha 0asa Ha OYAKBAHHA MONE3EH CPOX Ha TONHOCT, ONpeieieH
HOCPENCTBOM CpaBHEHME C HONOOHE aKTHBH WIH Ha 6aza CTOMHOCTTa HA JIM3MHIOBKS
AOTOBOD, AKO HETOBHAT CPOK € IIO-KpaThK.

TMosicieruama Kum huraHCcosus omyem npedcmassiseam HepasdenHa Yacm om Hezo,
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AMOPTH32IMSTA HA MMOTH, MAIFHH, ChOPBXKEHHST U obopyaBaHe ce HawHCIARA, KATO CE
H3NON3Ba TMHEHHUAT METO/l BEPXY ONCHCHHS MONE3CH JKUBOT HA OTICIHATE TPy aKTHBH,
KaKTo CleBa:

e Crpam 25 rogunu

e Manmmn ' 3,3 romuEn
¢ ApTOoMOGMIIHM 4 ropuan

e CTOmaHCKY HHBEHTAp 6,67 romanu
e Kommompm 2 royHEn

e Jlpyrm 6,67 romaam

Vis0panusaT mpar Ha ChLIECTBEHOCT 3a HMOTH, MalTHHY, CBOPBKEHAI W 00OpyHBaHE HA
JpyxecTBoTO € B pasmep Ha 700.00 s,

4.7 Tecrore 32 ofe3nenKa Ha HEMATePHAIHATE AKTHBE H HMOTH, MANTHHH,
CHOPLIKCHES H 000py/BaHe

Ilpr mswmcnsBane Ha obesuemkara JIpyxecTBoTo Nedunrpa Hali-MaiKaTa pasTpaHHIAMA
TPyla aKTHEH, 33 KOUTO MOTAT Jia OBAaT ONpENeNeHH CAMOCTOSTE/IHE NAPHYHH TOTONH —
CAHHHNA, IeHepHpaa NapuiHA NOTOH. B pe3ynTar Ha TOBA HAKOM OT AKTHBHTE MOIEKAT
Ha TeCT 32 odesneHKA Ha WHIMBEAyaiHa Gasa, a Jpyru Ha 6asa CAMHNALA, TEHEPHApAINa
IEAPAYHY TOTOIH. '

 Bemaxu akTHBH 7 exuHMIH, TCHCPHPANH NapHYHH HOTOM, CE TECTBAT 3a 00E3IEHKa, KOraTo
CHLOUTHS MM NIPOMSHA B 06CTOATENCTBA MHIAMKHADPAT, Y€ TAXHaTa 0aiaHcoBa CTOMHOCT MOXKE

a He OBJie BE3CTAHOREHA,

Koraro BE3cTaHOBMMATA CTOMHOCT Ha NaEH AKTHB HIIH €IMHANA, IeHEepUpalya OapHIHH
TloToLH, € IO-HACKA OT CHROTBETHATA OajlaHcoBa CTOMHOCT, mMOC/IERHAaTa cienmBa ga Onne
HamallCHa N0 pasMepa Ba BB3CTAHOBHMATa CTOMHOCT HA aKTHBa. TOBA HAMATCHHE
OpencTasissa 3arydba or obesueHka. 3a Ja ompelend BBE3CTAHOBEMATA CTONHOCT,
DPBKOBOICTBOTO Ha JpyKEeCTBOTC H3THCINBA OUaKBAHATE OBeIy IapHYHA IIOTOIH 32 BCAKA
CMHMLA, I'CHCPHpPAINA HapAYHA NOTOLH, H OIpPeAeHIs MOMX0ISIIAs JHCKOHTOR daxrop ¢ ne
KaKyJipaHe Ha HACTOSAINATA CTOMHOCT HAa Te3H MAPHYHH. TIOTOLL. Hanante, w3nompann
OpH  TECTBaHETO 3a O0E€3MEHKa, Ca UPAKO CBBLP3AHE C IOCITECAHHS onOOpeH HpOrHO3eH
bromker Ha JlpyxectBOTO, KOpUTHpaH IpH HE0OXOIMMOCT, 3a Ja OBAc MU3KITIOUCHO
BIUJHHETO Ha OBNEOIM pEOPraHM3amul ¥ 3HAYMTEIHA nonoOpeHrs Ha aKTHBWTE.
Huckorropmre dakropu ce ompegenst mo OTACIHO 3a BCAKA €/IHA €NMHUIA, TeHepHpama
NapyvHd [OTOMHM, M OTPasABaT PHCKOBMS NPOQEI, OHCHEH OT PBKOBOJICTBOTO Ha

HpyxectBoTo. -

3aryoure OT obe3OEHKA Ha euHMI, TeHepHEpalla NapHYHH HOTONH, €€ Pa3NpENeisT B
HaMajleHue Ha OalaHcoBaTa CyMa H4 aKTHBHTE OT TA3H €nEdna IIPOIOPHHOHAIHO Ha
GasancoBaTa EM CTOMHOCT. PHKOBOACTBOTO Ha ZpyXecTBOTO TpenensBa HOCTIeABAIG NalH
CBIICCTBYBAT HHIMKANMH 32 TOBA, Y€ 3arybaTa oT oOe3NEHKA, NPH3HATA B HPEAXOXHK
TOZAHHA, MOXC BEYC [a HE CHOISCTBYBAZ WJH Ja € Hamalena. [IpmsHata B MuHAN TIEPHOL
obe3ueHKa c¢ BB3CTAHOBABA, aKO BH3CTAHOBHMATA CTOHHOCT HA eluHrNaTa, reHepupana

NAPHYHY HOTOLH, HABANABA HeHHATA GAIAHCOBA CTOMHOCT.

Tosicrenusama kb huHarHcosus omyem npedcmaenseam HepasderHa yacm om Heao.
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48 HMuaBecTHMHHEOHAHN HMOTH

Ilpyxcecmoro OTYHTa Xato HHBCCTHIHOHHH MMOTH CrpajiH, KOUTO Ce ABpXKAaT IO-CKOpO 3a
TojrydaBaHe Ha [PUXOJH OT HacM HIIM 32 YBESJIMYCHYEC Ha KalluTana Wik # 3a JBETE, HO CHINO

¥ 33 Ipojiax6a B paMKuTe Ha 00WYaliHATA HKOHOMIICCKA ACHHOCT.

VIHBeCTHIIHOHHWTE HMOTH C€ UpPH3HABAT KAaTO aKTHB EBB (bHHAHCOBMTE OTYETH Ha
Hpy*XeCTBOTO caMOo IIPH YCIOBHe, b€ ¢a H3ITEIHCHH CIICAHATE JBE H3HCKBAHMS:
®© BEPOATHC € Ja ObjaT [ONydeHH ObJeIE HKOHOMHYECKH M3[OJH  OT
HHBECTUIMOHHUTE AMOTH
© CTOWHOCTTa2 Ha MHBECTHLMOHHNTE HMOTH MOME HAZEKIHO 12 6bje ONcHEHA.

VIHBECTUIHOHHHUTE MMOTH C€ OUCHSIBAT ITBPBOHAYANHO FI0 cebecTOMHOCT, BKIOYBAma
HOKyIiHaTa [EHa B BCIKAKBH Pa3XOAH, KOMTO €A HPSKO CBBP3aHH ¢ MHBCCTHIHOHHNST HMOT —
HanpuMep XOHOPAapH 34 IPaBHU YCITYTH, JaHBIHE O IPEXBEPIIHE HA HMOTA U APYTH Pa3XoIH
IO CHSHKATA.

Cien OBPBOHAYANIHOTO ¥MM MPH3HABAHE WHBECTHITHOHHHATE HMOTH, C& OTHHTAT KATO CC
H3NIOA3BA MOAENLT Ha ClpaBeiamBarTa crofinocr, Cnpase/yIMBaTa CTORHOCT HPE/CTABIABRA
Half-BepOsITHATa 1eHA, KOATO MOXe Ja OBAe NONydeHa Ha Ia3apa KbM AaTara Ha Oamanca.
WHBecTRIMOHAMTE HMOTH Ce IPEONCHSBAT HA IOJHMINHA 6333 ¥ ce BKIO4YBaT B OTdeTa 2a
'HOXOMETe IO Na3apHH CTOHHOCTH. Te ce ONPENENAT OT HE3AaBHCHME OHEHHTEIH C
npodecronanaa KIacHQUKAIMS B 3HAYATENCH IPODECHOHATCH OINT, KAKTO i CKOPOIICH
ONMT B MECTOHAXOXNCHHETO H KATETOPHATZ HA OICHSBAHMS HMOT, Oasupaiixz ce Ha
JOKA3aTeNCTRA 32 Ia3apHATE YCIOBHS.

IlpoMenn B crHpaBejBaTa ICHA Ha WHBECTHIMOHHMIC HMOTH WM CTOMHOCTIA HA
npojaxbara Ha HEBECTALMOHEMA HMOT Ce OTpassea B OTdeTa 3a BCeoOXBaTHHS AOXOM 3

epHoOAa.

Hocnengamure pasxofy, CBbP3aHA ¢ HHBECTHIHOHHY AMOTH, KOUTO BEYE CA IPH3HATH BBE
¢rmancopute OoTYETH Ha JIPYXKECTBOTO, ce NpHOABAT KBM OanaHcoBaTa CTOMHOCT HA
UMOTHTE, KOTaTo € BePOATHO JIpYXKECTBOTO Ja HOIyYHM OBAEIH HKOHOMEYECKH H3TO/M,
HAJBUMIABAIIM IBPBOHAYANHO OLCHEHAT2 CTOHHOCT Ha CHIIECTBYBAIIWTE WHBECTHITHOHHH
EMOTH. BeHuky 2pyrm mocnemsany pasxo/d ce IPU3HABAT 3a PAa3Xof B IEPHOAR, B KOHTO ca
BB3HAKHAIH.

[Tpes 2010 romuHa APYKECTBOTO HAMA 3aKyICHA HHBECTUHOHHA HMOTH

49 DurancoBH AKTUBH

DUHAHCOBUTE aKTHBH, C M3KIIOUEHEE Ha Xe/UKUPALIMTE HHECTPYMEHTH, BKIIOUBAT CJIEIHATE
KaTeropru (UHAHCOBH HHCTPYMEHTH:
® KpeIUTH ¥ B3CMaHus,
* (UHAHCOBH aKTHBH, OTYHTAHH IO CIPABEUINBA CTOHHOCT B Tlewanbara miH 3aryGara;
® MHBSCTHINH, THPKAHH IO HafcHK;
e (¢uHEAHCOBY aKTHBH Ha Pa3NONOKEHUE 3a NpOAaxoa.

[NosicHeruAma KbM UHaHCOBUS omyem npedcmagiasam HepasderiHa Yacm om Hezo.
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OUHAHCOBUTE 2KTHBH CE PA3NPEIEIIT KEM OTACTHHTE KATCIOPUM B 3aBHCHMOCT OT LENTA, C
KOATO ca npujobuty. Kareropusara sa nagen dbunancos FHCTPYMEHT OIpPEAENs METOAR My
Ha OLCHIBAHE W JATH OPUXOIHTE H PasXOfHTe Ce oTpasssar B OTdeTa 3a JOXOMATE WM
JHPEKTHO B COOCTBEHAS KanuTan Ha JIpyxecTBOTO.

Ilpp mBpBOHAaYANHO HpH3HABaHEe Ha ¢uHancoB akTuB JIpyXecTBOTO IO ONEHSBA IO
CIpaBeIUIEBA CTOHHOCT. PasxomuTe 1o cAeNKaTa, KOUTO MOTAT /2 OBAAT OTHECEHH JHMPEKTHO

| K6M NPHIOOHBAHETO MK H3/2BARETO HA (bUHAHCOBHS aKTHB, ce OTHACST KBM CTOMHOCTTA Ha
¢rEHaECOBHS AKTHE WM TIACHB, ¢ WIKIIOYEHUE HA $unancoBHTE aKTHBE WM macuem,
OTHHTAHHE 1O CTIPABEIIMBA CTOMHOCT B Nedanbara Wid 3arybara.

OtmuicBaseTo Ha (MHAHCOB aKTHB ce H3BLPUIBA, KOrato JIpYXeCTBOTO 3aryGu KOHIpOI
BBPXY JOTOBOPHHTE NpaBa, KOMTO CBCTABISBAT (PMHAHCOBHS AKTHB — T.€. KOTATO CA H3TEKIH
TipaBata 32 IONyyapaHe HA NAPHYHH IOTONM, MM € HPEXBHpIeHA 3HATMMATA 9acT OT
PHECKOBETE M H3[OJITE OT coGCTBEHOCTTA. TecTose 32 o0eslenKa ce E3BBPINBAT KBM BCAKA
flata Ha H3TOTBAHE Ha Oanamca, 3a fJa ce ompelelM Hamd ca Hamane oOeKTHBHH
HOKA3aTENCTBA 32 HAIMYAETO Ha OOE3MEHKA HA KOHKPETHH (GHHAHCOBH aKTHBE WM rpynH

$rHAHCOBY aKTHEH.

JluxBenvTe miaNaszs ¥ APYTH NAPAHHA IOTOLH, CBBP3aHH C IPUTEKABAHETO HA buHaHCOBH
HHCTPYMEHTH, Ce oTpasssar B OTYeTa 3a HOXOAMTE IIPH MONYYABAHETO HM, HE3ABHCHMO OT
TOBa Kak Ce OLERsBa OaraHCOBaTa CTORHOCT Ha (DHHAHCOBHS AKTHB, 33 KONTO C& OTHACST.

Kpexmrure m. B3emanmsara ca menepusatusmu (rHancoBE MHCTpyMeHTH ¢ (HKCHpaHH
ILIAGIARHS, KOETO HE CC THPIYBaT Ha aKTHBEH Iaszap. KpeIuTHTE U B3eMAHUSTA TOCJICABAIN0
C€ OLICHSABAT II0 AMOPTU3HpPAaHA CTOHHOCT KaTo C& U3MOM3BA METOILT Ha edexTuBHUS THXBEH

IPOIEHT.

3RauMMU B3eMaHUSA CE TECTBAT 33 00E3eHKa 10 OTZIETHO, KOTaTo €a UPOCPOYEHH KBM JATATA
Ha GanaHca WM KOTaTo CHIIECTBYBAT OGEKTHBHE AOKa3aTencTBa, 9¢ KOHTPArcHThLT HIMA /3
H3IBIIHA 3a/bIDKEHAATa CH. BCHYKE IPYTH B3EMaHHS Ce TECTBAT 3a 0Be3nenKa mo IpyIH,
KOHTO C€ OLPEAEHAT B 3aBHCHMOCT OT HHAYCIPASATA B PETHOHA HA KOHTPAareHTa, KakTo ¥ OT
APYTH KpCIMTHH DPHCKOBE, aKO CBIIECTBYBAT TaKHBa. B Tosw ciywait OPONEHTHT Ha
obesmenkaTa ce omnpemens Ha 6asara Ha HCTOPHYECKA JAHHH OTHOCHO HEIOTACCHH
3a]{bIDKCHIS Ha KOHTPAreHTH 32 BCIKA HACHTAGHIApPAHA TpyIIa.

410 Marepnanau 3anacu, He3aRsPHIEHO IPOE3BOICTBO

- JIpY»eCcTBOTO M3BBPIIBA ACHEOCTTA CH, €AMHCTBEHO Upe3 Bh3NaraHe Ha PasIHuHHTE BHIOBC
ACHHOCTH Ha KOBKDETHH W3NbiHWTeNH. T.e., JAPYKECTBOTO HE pasnonara Ch¢ cobCTBeH
IEpCOHT ¥ BB3JATa BCHYKH pabotd Ba poHmEE ¢upMu.  CebecrofHOocTia Ha
HE3aBBPHICHOTO IPOU3BOICTBO CE& CBHCTOH OT pasxoauTe 3a ODPOEKTHPAHe, CTPOMTEITHO-
MOHTXHHM paboTh, pexiiaMa, CTPOHTENCH HaN30p, TakcH u ApyrHE. B cebecroiimocTra Ha
TOTOBaTa NPOMYKIHS (HEABIKAMH HMOTH — ANaPTAMEHTH, THPIOBCKH 0OSKTH T.H.) IE ce
BIUTIOYM KATO ENIEMEHT ¥ 9acT OT CTOHHOCTTA Ha 36MATa, KOSTO CHOTBETCTBA Ha 00C3HEHKAT
H, B CIIC/ICTBHE OTPAHAYERMUTE NPABa 3 PasNoOpexIane. 3eMATa e G5e ONeHNBaHa (cropen
V3UCKBARAATA B Ha OBITapckara 3aK0HOBA ypea®a) HOHE BEAHBX TONMINHO OT HE3ABHCHM

losicHeruama kum Gurarcosus omuem npedemagnsisam Hepa3slenHa Yacm om Hezo.
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JANEH3HpaH oneHuTell. CeOecTOMHOCTTa Ha TOTOBATA HPOAYKIHES BKIIOUBA H PA3XONUTE HO
3aeMH, TIPUBJICYCHH 34 H3TPAXKAAHETO Ha KOHKPETEH OOEKT.

Ilpexure pasxofm ce HATPYHBAT B MOMEHTA Ha TAXHOTO H3BBPIIBAHE IO HAPTHIH 34
KOHKDETHHUTE OGEKTH, a HENPEKHTE CE PA3MPENeNsiT IPONOPHMOHATHO HA H3BHPLICHATE 32
obexTa mpekd pasxomy. HetHara peamasyeMa cToHHOCT e IpeamonaracMara IpoJaKHa HeHa
B obwuaiiEms X0 Ha OH3HECA, HAMANEHA ¢ OPHNOKHMHTE ‘IPOMEHITHBM pasxogd 1o
nponaxbara. CebecToHHOCTTA Ha 3a0aciTe BKIOYBA TpaHCPepa 0T COOCTBEHNS KAIMTAT Ha
neyanOnrTe/3aryoute OT HpH3HATH (KBANUQHIUpPAHE) XEKWATH Ha THapuYHE TIOTOHH,
CBBP3aHM ¢ HOKYIKATA Ha MATCPHAIHA 3a[IaCH.

Marepuanuure 3aliacu BKIIOYBAT MATEPHAN M IOTOBA NpoAyKiws. B ceGecroiinocrra Ha
MaTEPHATHHTE 3aMacH Ce BKIOYBAT PasxOJHTE IO 3aKyIyBaHETO ¥ JPYIH IPEKH PasKOiH,
CBBP3aHH C JOCTapKara uM. OHHAHCOBHTE pa3Xoid HE ce BKIIOYBAT B CTOMHOCTIA HA
MaTepHanHATe 3amacd. KeM Kpas Ha BCEKH OTUETEH TIEPHOT MAaTCpHAIHUTE 3alacH ce
ONICHSBAT MO [MO-HHCKATA OT Ce0ecTORHOCTTAa MM U TIXHATA HETHA PEaH3yeMa CTOHHOCT.
Cymara na Beska 06e3lieHKa Ha MaTepHANHHATE 3aN4CH JO BETHATA HM pealli3yeMa CTOMHOCT
Ce IPH3HABA KATO Pa3Xo/ 32 Neproja Ha o0e3neHKara.

Hernara peanmmsyeya cTORHOCT HPECTABIIBA OYAKBAHATA IPOJKHA [EHA HA MATEPHATIHHTE
3amacy, HaMayieHa ¢ OYaKBaHHTE PA3XOJW IO mpoiaxbara. B ciyuait ge marepmamaute
zamacy ca 0w Beue 00€3IEHCHH A0 HETHATA MM pealu3yeMa CTOMHOCT M B IIOCKEJBANI
OTYETEH MEPUOJ Ce OKaXe, e YCIOBHATA JOBENH /IO 0DE3IEeHKaTa He ¢a Bede HANHIE, TO ¢
BBR3MpUEMa HOBATA HM HETHA peaimsyema cToiHOocT. CyMara Ha BH3CTAHOBIBAHETO MOKE /a
6bme camo no pasmepa Ha OanaHcoBaTa CTOHHOCT HAa MATEpPHANHHTE 3AIACH Tpea
obe3uenkata. Cymara Ha 0OpaTHO BH3CTAHOBIBAHE HA CTOMHOCTTA HA MaTEpHAIIHATE 3aAMACH
CE OTYHTa KaTO HaMaleHHE HA PasXOJUTE 3a MaTepHalli 2a IEPHOJA, B KOMTO BBH3HHKBA

BBE3CTAaHOBABAHETO.

JIpyeCcTBOTO OIpeAeNist pasXouTe 3a MaTepPHANHH 3aIacH, KATO H3MON3Ba METONA CPEIHO
IIPEeTErjicHa CTOMHOCT. :

[Ipe mponaxGa Ha MaTepHAIHATE 3aMacH TAXHATAa GallaHCOBA CTOMHOCT ce IIPH3HABA KAaTO
Pa3XoA B IEPHOAA, B KOKTO € IPH3HAT CHOTBETHHST IPHXOLL.

ITpe3 2010 roauHa APyKECTBOTO HE € HaNpPaBHUIIO Pa3XOAH 32 MATCPHAIIHHN 3allach.
411 JlaHbOH BHPXY /0X03a

DuHaHCOBHAT pe3yrar Ha J[pyKeCTBOTO HE MOUISKH Ha 0fliarase ¢ KOPIOpPaTHBEH NaHbK,
CBIIL i 175 ot 3akoHa 3a KOPIOPATHBHOTO HOAOXOIHO obarame.

4.12 Ilapu 1 D2pHYHH eKBABAJCHTH

JpyXXecTBOTO OTYMTa KATO NApH M HAPWYHH CKBHBAJICHTH HATMIHATE napn B Opo# u
TIAPUYHATE CPEHCTBA 110 O2HKOBH CMETKH.

flosicHenusama ko chuHaHcosust omyem npedcmaessggam HepaadesHa Yacm om Hez2o.
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443 CobcrBeH canuTal B prapianus €3 JAEBAICHTH

AKIAOHEPHAAT xamgrax Ha JipyxecTBOTO oTpas3isa HOMYHATHATE crofimoct H3
eMHTHUPABATE AKTTAA.

Hepasnpeneneﬁara neganba BKIFOTE2 Texymst pEHAHCOB pe3yinrar, mocodes B Oraera 32
[(OXOJHTE, KAKTO [ BATpYyIaHATe neqaion B HETOKPATHA saryGu OT MEHATA rOMHH.

JipyxecTBOTO © 3aBIDKEHO 10 cunara Ha 4110 oT 3axoRa 32 JpyKecTBaTa ¢hC CHepanHa
JHBECTUIAOHHA IET 1@ pasnpeneia xato JUBHACHT HE so-maxo ot 90 Ba ¢To ot mewandard
3a EHAHCOBATA rojEHa, ompenenesa o [OCOYCHHA o-10Ty HaUHH B py CHa3BaHe HA
pspcKBaHmsTa HA gy 247a 0T THproBeKAs 3aKOH. [leuanbara 32 pasTpeenenie e
puraBCOBAAT pesynTat (caeToBOAHA neqan6alsary6a), KOpHTHpaH KaKTo cneyBar

1. yBenmeH/Hamaﬂeﬁ . c paaxonnTe/rrpnxonm:e or mocneBani omeHKH H2

o BEIKEMY TMOTHS
2. YBCJIHerH/HaMﬁﬂeH CBC 3ary6me/neqan6m‘e oT crenK: DO pexBBpILHE Ha

cobCTBEHOCTTE PBPXY e TBEOKAME BMOTH;
3. yBeJm:qu/HaManeﬂ p ' ropuHAaTa Ha npexeppIHe Ha coberaerocTIa  BEPXY

e BYOKEME HMOTH C nonome:ma'ra/orpmmenﬁara pazmmKa MEXLY:

4) MPOZKAATE neHa Ha e IBIKAMIAL HMOT, " -

6) cymara 0T FCTOpHYECKATa IeHa . HEBIDKAMES HMOT B oCTeBAIATE Pasxonr,
JOBENH 10 yBenEICEHe Ha GaancoBaTa My CyMa; :

JipyecTBoTO MOKE Jia H31aBa camo. bespamaH? axumd, PerHc yapand 1o emerxa B U
Axnpy Ha IpYKECTBOTO aMorar Jia ¢e sapAcBaT CaMo cpemy HapriHA gHOCKH H CIEA
ABTUIALIaHeTo Ha fhLHaTa EM eMpECHOEBA CTOAHOCT, oCBEH B CIydauTe B [peBpHINAHCTO B
axAE  HA oGEATam, ganajesd  Karo KOHBEPTHPYSMH- O6uEKBOBEHHATE aROAR  ©C
acudEIEpaT KaTo coGCTBEH KanHTast.

)lorrbnﬁn'remme pasXONH, npEcHIHE H eMETApAHETO HA HOBY AKIAH HAIH o, ca
poKasasd B coOcTBEHHA KarmTal Karo paMayeHne Ha HOCTHIICHEATE, HeTRO OT JaBbiH.
Jlomnﬂmemme Ppasxos, OpAKO cBBp3aHH © eMETHApPARETO HA HOBY AKIHH CC BIOIOUBAT B
nesaTta H2 npnnoGnBaneTo aTo YacT OT B'B3ﬂarpa)I(J16HHeT0 TIpH NOKyUIKaTa-

ﬂpymecmo*ro He MOXC aa w3jaBa aKuyy, KOHTO Jasar npaso Ha MOBCIC ot eIuH 1ac Al
lIOII'L]‘[HI’ITﬂICH IMKBEJI&IIHOHCH pi9:0} 8 :

{KECTBOTO MoXe ja u3uaBd pasnaIEd KJIacoBE axE.  Axagare ot ey Kjac
peAocTaBAT paBHy Npasa Ha AKIMOHEPHTC.

JTpyKecTBOTO MOXC A B3AaBd e THATE KI1acoBe AKI[PH"
xac A — OOMKHOBEHH TIOEMEHHH AKT[AH C IIPaBo Ha Trac A :
xnac b — IIpPIBI/IJIeI'HPOBaHﬂ aKOME ¢ TPaBo Ha rapanTApas WK JOBIHATEICH AEBANCHT M

Ges IpaBo Ha rac.

PasnmKaTa MEXJLY FoOMEHAIHATA CTOMHOCT HA eMETHPABHATE AKIH K eMIICHOHEAT2 CTOMHOCT
ce oTHACA B non"anﬂTemupeschn A UpeiCTaplIBa eneMent OT coGeTReHMs KamATal Ha

APYKECTBOTO-

[ToscHeHusima KbM huHaHCoBUA omdem npeacmaenneam HepasdenHa yacm orm Heeo.
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4.14 TlemcHonHu W NPYrH 32{bJDKEBHS KbM IEPCOHANA

Kpamocpoqﬂme 3aAbIKCHEA KbM Hepcoﬁana BKfIPO‘IBaT BaJHWIY, 38INartH H COIWAalHU
OCHI'YPOBKH.

HpyxectBoro He e paspaGorTBalo W He npwWiara INTAHOBE 33 BB3HAIDAKICHHUS Ha
CIYyXUTCIHTE CICJ, HaMyCKaHe HIM JAPYTd KBHITOCPOIHM BE3HATPKICHHS M IITAHOBE 32
BESHATP@KACHAS Cle]l BaNyCKaHE WM HOX (opmara Ha KOMICHCAIMM C aKIWH, WIH C
JIUIOBE OT COOCTBEHMS KANUTaL

4.15 DupancoBH NACHBH

DUHAHCOBHTE TACHBH BKIIOYBAT OAHKOBH u OGJIPITalZHOHHI’I 3aCMH, THPIOBCKH H JpPYIH
3a0bJDKCHIA ¥ 33AbJDKCHHEA 11O (i)IleaECOB JIM3HHT.

PyHAHCOBATE IACHEH C& NPH3HABAT TOT4Ba, KOTATO CHIIECTBYBA HOTOROPHO 3abIDKEHHE 32
IIaase Ha NapHIHd CyMH WIH APYT (HHAHCOB aKTHB Ha JPYrO NPEHOpHSTHE WM
HOrOBOPHO 3aIBJUKEHHE 33 Pa3MsiHa Ha GHHAHCOBH HHCTPYMEHTH C APYTO IPE/IIpPHATHE NPH
HOTEHOUATHO HeONAroNpASTHY yCIOBHSL. Beuaxu pasxoW, CBBP3aHA C JIUXBH, CE IpH3HABAT
KaTo ¢uHAHCOBH pazxom B OTYeTa 32 JOXOqUTe.

Bamxopure 3aemm ca oTpasenu B Gamanca Ha JIpyXeCTBOTO, HETHO OT PasXONHTE IIO
HOJTY4aBaHETO Ha KpenuTa. DUHAHCOBYM PasXOMH KATO NPEMHES, [IATHMA IOpH ypeXIaHe Ha
ABIra WM 0OpaTHOTO My H3KyNyBaHE, M IPeKH PasxONd IO CHEIKAaTa ce oTHacaT B OTdera
32 ZOXOAWTe HA OPHHOWIA HA HAYHCICHHWETO, IPH H3MON3BaHE HA METOAAa Ha e(eKTHBHHUS
JAXBCH TPONCHT M C& HpPHOAaBAT KBM IIPCHOCHATA CTOMHOCT Ha (DHHAHCOBHMS HACHB o
CTENICHTA, B KOATO TE HE CC YPEXKIAT KbM Kpas Ha IEPHOJ(d, B KOWTO ¢a BE3HHKHAIA.

TpproeckaTe 3ambDKEHHS C€ OPH3HABAT ITHPBOHAYANHO II0 HOMMHAIHA CTOMHOCT H
BIOCIICACTBHE C€ OUCHABAT IO aMOPTH3HpYyeMa CTOMHOCT, HamalicHa ¢ IUIAIMAHHS 110

YPEXOaHE Ha 3a {bJDKCHHAECTO.

HuBHjicHTATE, HIATUME HA AaKNWOHEDHTE HA JpyXecTBoTO, Ce NpU3HABAT, KOTATO
RHEBHJICHTATE ca 0xo0penn Ha Crbpanue Ha aKOHEPHTE.

4.16 IlpoBH3HH, yCOBHHA AKTHBH H YCIOBHH NACHBH

TIpoBu3EMIE Ce NpH3HABAT, KOTATO HMA BEPOATHOCT CEraillHU 3aJB/DKCHHS B PE3YNTaT OT
MHHAM CHOHTASL Ja JOBEHaT N0 H3XOIAIN NOTOK Ha pecypcH oT JIpyXecTBOTO M MOXKe Ha
) 6’I>JIC HampaBCHa HaJeXHa OIICHKa Ha cyMara Ha 33AbIDKCHUECTO. BraMoxmo e CPOYIHOCTTa

HIIH CyMaTa Ha H3XOIUIIHs NapydeH IOTOK Jia He ca curypeH. CeraimHo 3aibiDKCHHE Ce
TopaXkiaa OT HAUIMYHETO Ha NPABHO M KOHCTPYKTHBHO 3a/(bJDKEHIE BCJICACTBHE HA MUAHAIN
cp0utus. IlpoBmsumre 3a NPECTPYKTYpHpaHe Ce NPH3HABAT CAMO aKO ¢ paspaboTeH w
TIpAJIOJKEH HOApoGeH hopMalleH IIaH 33 HPECTPYKTYPUPAHE HIH PHKOBOACTBOTO ¢ OGABHIIO
OCHOBHHTC MOMCHTH Ha IIaHa 32 IPECTPYKTYpHpaHe Ipef 3acernature imua. [popusnn 3a

Opaem 3ary0H OT JeHHOCTTA HE Ce IPU3HABAT.

Flosicrerusima Kbm huHaHcosus omuem npedcmasnsgam HepasdenHa Yacm om Heao.
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Cymara, KOSITO Ce OpH3HABa KaTO NPOBH3MS, CE M3YHMC/AIBA Ha 6332 Hall-Haie:xKTHaTa oleHKa
Ha PasxoJuTe, HEOOXOMIMHE 3a YPEXKIAHe Ha CEraliHO 3aibDKCHHE KEM Kpas Ha OT4ETHHS
NEPHON, Karo CHINO TaKa C¢ B3eMaT B IIPEABH]] PUCKOBETE W HECHTYPHOCTTE, BKIFOYHTEIHO
CBBP3aHH CHC CETAIIHOTO 3aIb/uKCHUE. [IpOBH3HHTE & IMCKOHTHpAT, KOTaTo e(exTsT ot
BPEMEBHUTE Pa3JiKH B CTOMHOCTTA Ha HapHTE € 3HAYMTENICH.

Obesmerernst OT TpeTW 1WA BB Bph3KA C JANECHO 3a7bIDKCHHAE Ha HpyxectBoTo ce
OpU3HABAT KaTO OT/ACICH aKTHB. TO3M aKTHB, 00da4e, He MOXKE Ja Ha/JBUINABA CTOMHOCTTA Ha

ChOTBCTHATA NIPOBH3HA.

IIposmzmuTe Ce MpepasrIe}AaT KbM BCAKa GAIAHCOBA NATA B CTOMHOCTTA HM CE KOpPHTHpa,
Taka 4Ye 1a OTpasu Hai-7obpata mpmOiam3nTenda ONECHKA KbM jarara Ha GaaHca. B
CIyHamTe, B KOUTO CE CIHTA, U€ € MAJKO BEPOSTHO Jia BH3HUKHE M3IXO/AM IOTOK PECYPCH B
Pe3YIITAT HA TEKYMO 3aNbIDKCHHE, TAKOBA 3aIbIDKCHHE HE CC NPHU3HARA. JIPYKECTBOTO He
UpH3HABA YCIOBHH AKTEBY, THH Karo NpPH3HABAHETO WM MOXE 1A HMa 3a DE3yJTaT
IPU3HABAHETO Ha OXOJI, KOWTO MOXKE HHKOTA Ha He Objie pealr3Hpa.

417 3pauuvn OpeueHkH HA PHKOBOACTBOTO HpPH IPHIATaNe Ha CIETOBOXHATA
EOJIMTHKA »

3HAYUMHTE OPENEeHKH Ha PHKOBOACTROTO Npy OpANaTaseTo HE CYSTOBOMHUTE INOJATHKHA HA
JpyXecTBOTO, KOHTO OKa3BaT HAH-CHIECTBEHO BIIMSIHHC BBPXy (HHAHCOBHTE OTYETH, Ca
-opEcagy no-zony. OCHOBHHTE W3TOYHWIE HA HECHUT'YPHOCT IpH H3NON3BAHETO HA
NpubIM3ATEIHATE CICTOBOIHH ONEHKY Ca OMCaHy B MoscHenye 4.18.

4.18 HecurypHocT H2 CY€TOBOJHATE MPHOIM3HTEHN OMERKH

IIps m3roTBAHETO Ha (EHAHCOBHS OTYET PHKOBOACTBOTO HPEBU PEIHIA HPEIIOI0KEHHA,
OLICHKH H NIONyCKaHHUs OTHOCHO NPH3HABAHCTO U ONEHABAHCTO HA AKTHBH, NACHBH, IPUXOLH

H pa3xoJiu.

HedCTBrTeIHATE PE3y/TIaTH MOTAT Ja Ce PasimyaBaT OT IPEANONOKEHALTA, ONEHKHTIE U
JONyCKaHWATa HAa PBKOBOACTBOTO H B DPEAKHM CIy4ad CHOTBEICTBAT HANBIHO Ha
[IPEABAPUTEIHO OICHEHHATE PE3YITATH.

Hrdopmamms OTHOCHO ChHINECTBEHHTE NPCAIONIOXEHHS, OLECHKH H AOMYCKaHMs, KOHTO
OKa3BaT HAH-3HAIATENHO BIHSHHE BHPXY IPU3HABAHETO U OIEHABAHETO HA AKTHEH, MaCHBH,

NIPAXOJIH M Pa3XOJH € IPEACTABEHA TO-KOTY.
4,18.1. Obe3nenka

3a 3ary6a or o0e3meHKa c¢ LpH3HABA CyMara, ¢ KOSTO GAIAHCOBATA CTORHOCT HA JaneH
aKTHB W €IWHHIQA, TEeHCPHpalia NAPDHYHH IIOTOIM, TPEBHIIABA BB3CTAHOBHMATA HM
CTOHHOCT. 3a Ja OmpeleNny BBH3CTAHOBEMATA CTOHHOCT, PHKOBOJCTBOTO Ha HApyxecTBoTO
H3YACIIABA OYaKBaHUTe OBACIIM NADHIHY NOTONH 32 BCSKA €WHANA, T€HEPHpAIa TApHIHH
LIOTONH, ¥ OIPENENs HOAXOMIINMS JUCKOHTOB (aKTOp ¢ Hel KAIKY/IMpaHe Ha HaCTOAMIATAa
CTOHHOCT HA TE3W NapHYHK MoTony. Ilpy m3UMCIABAHE HA OYAKBAHWTE GBACINM NAPHIHH
JIOTOIH PBEKOBOACTBOTO NPABH NPENIONIONKEHHS OTHOCHO OBaemuTe OpyTHH nedantn. Tesn
NPENNONOKEHN Ca CBBp3aHH ¢ Opgenm cnburms u obcrosrenctsa. JleficTBrTenHuTS

TloscHeHUAMa Kt PUHEHCOBUS omyem npedcmasrigean Hepa3denHa Yacm om Hezo.
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Pe3yNITaTH MOTaT Ja Ce pasiifyaBar H Ja HANOXKAT 3HAYHTE/HH KODEKIHY B AKTHBHTE Ha
HpyxecTBoT0 Ipe3 cnexpamara oTIETHA FOMHHA.

B mopedero cmyyaw ONpeAenAHETO HA NPHEIOKHMES JHCKOHTOBR (axTop BRIHOYBA
H3BBPINBANE HA MOAXOMAIIM KOPEKIHY HA A3apHHUA PHCK ¥ HA PHCKOBH (aKTOpH, KOMTO ca
cHeNUu(pHIHY 38 OTIC/HATE AKTHRH.

4.18.2. Ilone3en ;KABOT HA AMOPTHIHPYEMHETE aKTHRH

PBKOBOJICTBOTO Npepasriieskiia HONE3HHs JKABOT HA aMOPTH3MPYSMUTE aKTHBH B Kpas Ha
BCEKH OT9eTeH TepHoA. KuM 30 centeMBpd 2010 r. pEKOBOICTBOTO ompenens MOJNC3HUL
XKABOT HA aKTHBHTE, KOMTO NPEACTABIABA OYaKBAHHEIT CPOK HA NMOJN3BAHE HA AKTHBHTE OT
HpyxectBoTo. BalaHcoBATe CTOMHOCTH Ha aKTHBHTE Ca aHaM3HpPaH# B HOSCHCHHE 5.
JIeHCTBHTENHALT MONE3eH XHUBOT MOXE Jia C€ Pasiddsa OT HalpapeHaTa OUEHKa IopaTn
TCXHUIECKO M MOpPanHO H3XabsBaHe, MPEIEMHO HA COMTYEPHH NPOZYKTH B KOMIIOTHPHO
obopynsane. '

5 Hmors, MaMIHHE, CHOPLKeHHS H 06opyasane (MaTepuaray aKTHBH)

Banancosara cTOHHOCT Ha MMOTHTS, MAMIMENTE, CHOPEXEHISITA B 0GOPY/IBAHETO, MOKE N2
OBae peacTaBeHa KakTo ClieiBa:

[ToscHeruama KoM (UHaHCOBUS OMyYem npedcmasyiseam HepasdenHa Yacm om Hez0.

3Jemsi Crpagm Kommiorsps Tpamemopra O6mo
- o H CpeJicTBa
HHBECT. 000pyaBane
HivorH -
‘000 iB. ‘000 aB. ‘000 JsB. ‘000 aiB. ‘000 am.
Otaerna croMHocT
Canpmo xeM 1 syapu 2010
r. - 3226 134 3 360
HosonpunoOurn akTuBA 48 48
Ilomo6perma
Cango xeMm 31 mexemap.
2010r 3274 134 3408
AMopTH3anMs
Canno xpM 1 sayapu 2010
I.
Hauncnerna Amoprasanns 78 78
xeM 31 mexemspu 2010 . 22 22
Ororcany akTUBA 134 134
Ornucara aMOpTH3AIHAS (100) (100)
Canno xeM 30 gexeMBpH
2010 (134) (134)
IIpeonenxa Ha
MATEPHAITHUTE aKTUBH
Banancosa croiiHoCT KBM 3274 0 3274
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6 T'bpl"ﬂBCKI/I B3EMaHHH — HPEIOCTABEHH ABANCH Ha ZOCTABYTH I

Bsemanusta oT KmeHTM ca dopMmEpaEHM OT CKTOYCHH OPEJBAPUTENHY HOTOBOPH H
HOUS/IB/DKCHY BHOCKHM IO NPHCTATE CXEMM Ha IUlamane. BieMaHusTa ca Che cTemen Ha
H3UCKYEMOCT B PaMKHTE Ha €/THa TOHHAa.

Bemuku Teproscky B IpYTH B3€MaHUs Ha HpyXecTBOTO Cca nperiemams 0THOCHO VHIUKALAHR
3a o0e3neHKa.

banancoBata CTOMHOCT Ha THPIOBCKATE B3EMAHIS CE CYHTA 33 pasyMHa OpHONMM3ATEIHA
OLCHKA Ha CHOPAaBENJIABATA UM CTOMHOCT.

JpyXecTBOTO MMa B3eMamWs OT KIMEHTH, KOWTO Ca C TEKYLI XapakTep H CPOK Ha
H3UCKYEMOCT B pamknTe Ha 180 no 360 qum.

Beuuxu tepropekn Bsemanms Ha JIpyxecTroTO €2 TIPOBEPECHH 3 WHIUKAIMH 33 00e3eHKa.
Hpy>XeCTBOTO HsMA OYAKBAHEA [BIUKHMHATE OT KIIMEHTH cpefictea Aa He OBAAT IUIATEHH

CBITIACHO NPEABAPHATEIHO CKIIOUYCHHATE AOTOBOPH.

Bemaxn Teproecku B3emanus ca 06eKT Ha KpemuTeH puck. PeroBoacTBOTO Ha J[pyxecTsoro
He ICHTH(UIEpa ClIenu(hIIeH KPeIuTeH PACK, Thil KaTo TBPIOBCKUTE B3EMaHUA €€ CHCTOST
OT rongM Opoii OTAeNHN KIHECHTH.

7 IlapwasH cpexcTBa

IapuaanTe cpencrra Ha JPYKECTBOTO ce CHXpangBaT B OaHKara Jemosmnrap — Paiidaiizen
Ganx AJT. ITopamu crrenugrxara ga TpoAaXOHTe ¥ KIMEHTCKATA CIPYKTYPA, OCHOBHA YACT OT
CpencTBarta ca ObIrapCcKH JEB.

Haplmmne CPCIOCTBA BKIKOYBAT CIECAHHUTE KOMIIOHCHTH:

31.12.2010 31.12.2009
‘000 as. ‘000 ae.

Ilapwanm cpencrea B Gpoit i B Gamkn: 15 16
- Omirapcku eBa 15 16
- €BpO

8 CoberBen xamuran
81 Axumomepen kammran

Perrctpypanmsr. kanuran sa JpyxecTBoto ce cheron oT 650 000 ma Opoit ofuxHOBEHH
AKITHH ¢ HOMUHAIHA CTOMHOCT B pasMep Ha 1 uB 3a axmus. Bemuxu axmuu ca ¢ IpaBo Ha
[IoAy4YaBaHe Ha ZUBUICHT H JIAKBUJIAUHOCHEH 151 K OpencTasiiBaT €auH L[Iac OT 0611101‘0
cpOpanye Ha aKEOHepuTe Ha JIpyxecTBOTO

31.12.2010 31.12.2009

Toscrenusma koM (uHancosus omqem npedcmaensigam HepaslefHa yacm om Hezo.
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‘600 aB. ‘000 B,
W3rnanenu w wanbaHO NNATEHA aKIUH: 650 000 650 000
- B HAYAIOTO Ha rOAuHAaTa 650 000 650 000
- U3Ja7ICHH IIpe3 TO/MHATa
O0mo axnuH, OTOPU3HpPaAHH. : 650 000 650 000

CIHCBKET Ha aKIIHOHEPH C yuacTue Haj 5% oT KanmTaya Ba J[pyKeCTBoTO € TPE/CTaBEH
KaKTO CIeHBa:

31122010  31.12.2016  31.12.2009 31.12.2009

Bpoit % Bpoii Yo
AKIEER KT
Mapur Mapuros 637 000 98.00 637 000 98.00

Ipes 2010 ropusa, APYXXECTBOTO HE € EMHTHPAJIO aKIMH K CHOTBETHO HAMA IPOMSIHA B
OCHOBHHS KanuTajl.

8.2 Pezeps 0T HoCAEABAM2 ONEHKA HA AKTHRH

Hpenu nprnobyBane Ha KOHKPETEH HEABEIKAM MMOT, KAKTO B KEM Kpas Ha Bcgka (uBEancOBa
roauHa I(py}KCCTBOTO H3BBPIIBA OLICHKA Ha TIPHTCIKABAHNTC BECABMXKHUMHE UMOTH. OquTHa'ra
CTOHHOCT Ha [O3eMIICHUTE MMOTH NOCOYEHA TYK € ChOOpaseHa ¢ OEHKHTE HM, H3BBPIICHH
KBM Kpas Ha BCAKa (PUHAHCOBA rOMHA.

CoriiacHo TeopusTa Ha GH3HEC ONCHABAHETO, B HAM-0OII IUIaH HEAKAIHHTE 32 CIpaBeBa
masapHa CTOMHOCT Ha JajieH HMOT MOXe Ja Ce TONydH, BB3IPHEMANKA TPH OCHOBHH
TIOAXO0Ma: TIOAXO/L Ha 1a3apa; OAXO/ Ha JOXOMa M IIOJX0] HA PasXOnuTe.

Ilpy m3monseane HA pa3XoNHWI M IA3apHAA MOJXON, OGCKTHIC Ce PA3TICHKIAT CTaTHYHO,
TOCCT TaKMBa, KaKBATO €a KM MOMEHTa Ba oueHKara. IIpE moxxofa Ha jxoxona
OIpEIENICHATa CTOMHOCT HA ONEHABAHHA CyOSKT OTYMTA W NEPCHEKTHBATA B HErOBOTO
PasBHTHE - HETOBATA JIOXOJAOHOCHOCT.

CrobpassaBaiiky ce ¢ HeiTa Ha OIEHKHTE ONEHUTEICKHST EKHII € IpHeN KaTo Hak-110 X oqam
32 OIpene/sHE Ha [as3apHaTa CTOMHOCT ofOekta Meroma ma CpaBHHTENHATa CTOMHOCT
(masapen noaxox).

Ilenara Ha EMOTa B TO3W Cliydail IPUEIANHO ce c@opmupa Ha 6asza Ha HPOYYBAHMSTA 32
peaIM3Upali Ha CBOOOJHMA Na3ap CHENKY ¢ MOJNOOHH HENBIDKAME UMOTH. MeTombT Ha
CPaBHHTETHATA CTOMHOCT THPCU TpEATONaraeMara HasapHa IeHa Ha WMOTH, ONM3KH IO
K44eCTBO Ha OIICHSABAHUS.

- Ilpn ompepmensne Ha masapHaTa CTOMHOCT Ha HMOTZ € H3MON3BAHA rEGOpMAnNA 32 TPH
TOZI00HK MMOTA C XapaKTEPUCTHKH GIH3KH JO OLCHSBAHNS, HAMHPAIIK C& B CHINHS PatioH, 32
KOHTO Ca peallH3HpaHy CHENKA B TOCICIHATE INECT MeCella Ha MPEIXOAHATA TOJMHA.
lposiaxkHwTe NEHM Ha TDUTE CPABHABAHE MMOTA CA MPHBENEHH B ©QHAKBOCT CIPIAMO
XApAKTCPUCTHKATE HA ONCHABAHWS WMOT, KaI0 C¢ KOPHIHPAT ¢ KOS(HIHEHT 3a IO,
OTIHTAI PA3IIHATA UM.

Ilpm m3roTeAHETO Ha OIEHKATA € H3TIOM3BAHO CICTHOTO:

i Vuedopmanus, rioxydyeHa Npd Orieaa Ba 00eKTa;

i Wndopmanns ¥ TOKYMEHTH, Kacaeiny IPABHUS CTATYC Ha 00eKTa;

[TosicHerusma KbM (buHarHco8Us omyem npedcmasnseam Hepa3denta Yacm om Hezo.
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i MudopMalHOHHE GIONETHHEY, IEHOBH JTHCTH H CIIPABOIHULM OT O(UIHAIHE H3MAHAS Ha

MPPB, Brirapexa crponrensa kamapa u Ip.;
-1 Miedopmaums ot cOBCTBEH ONUT HA ONEHHUTEIA.

9 3agbiaxenus KbM HHAHCOBH IpETNPHIATHS

31122010 31.12.2009
‘000 xn. ‘009 B,

Ob6aurannonnm 3aeMu 2000 2 000
B T.49. penrocpouny sampimkenms : 2 000

B 1.9. xpaTKOCpOUHH (cBC cpok o 1 TOJIHHA) 33/ TbIDKCHMS 2 000
banxoru 3aemu 0 0
B 1.4, rerrocpounu 3amemkenms 0 0
B T.3. kpatkocpounn (che cpok o 1 TOMHA) 33/TbJDKSHAS 0 0

Ha 3acenanme ma Crrera ma /WpEKTOpHTe, NpoBeACHO Ha 20.05.2008 1. e B3eTo pemenne 3a
CKIIOYBAHE HA OOIUralOReH 336M UPH CIENHUTE YCIOBHS: "ITsnymn Jairss Tpyn” AJ{CUIL
mmaBa 2 000 Opos o6GuxHOBEHH, JIMXBOHOCHH, IOMMEHHH, Oe3Hamm4HM, cBOGOIHO
HPEXBLPIAEMH, HEKOHBEPTHPYEMH, KOPIODATHBHA OGmmrarym, PETHCTPHPAaHT  TpH
»LlenTpanen penosurap” AJl ¢ HOMHEHANHA CTOMHOCT Ha BCSKA emEa obmuranzs ot 1 000
(xwsi1a) eBa 06 pasmep Ha 3aema 2 000 000 (#B2 MUIHOHA) JeBa, ¢ hHUKCHpaHa NUXBa B
pasMep Ha 9% Ha roguniaa Gasa. O6mraunommm 3a€M ce CKUIIOYBA 3a CPOK OT 24 Mecena,
KaTo JiaTata, OT KOATO 3al0¥Ba Jia Tede CPOKBT NO MANeXa Ha IJABHHIATA IO 33eMa e
20.05.2008 r. JluxpemuTe IamaHEs ca c HEePHOJMIHOCT IIECT MeCeld M JaTHTE Ha
HaNeXHTE N0 TIX ca KakTo cnexsa - 20.11.2008 r.; 20.05.2009 r.; 20.11.2009 r.; 20.05.2010
r. C Pemernne Ne 1643 — E or 23.12.2008 r. Komucrsta 33 ¢usancoB Ham3op NOTBHpPIH
- TIPOCIIEKTA 33 JOMYCKaHE N0 THPrOBUA HA PETyNHpAaH Nasap HA EMECHSIT2 OGTHTAUHH Ha
APYKECTBOTO M ChC CHIIOTO PEMICHHUE BIACA EMHCHATA B PETHCTHPA [0 L. 30,an. 1, . 3 or
3akona 3a Kommcusara 3a ¢umancOB Hansop, BojgeH ot Kommemsara, ¢ men Thproemst Ha
perymupan nasap. EmMucusra ofimramme e aomycHara 3a Teproeus Ha Heodumuanen nazap
Ha ,.brirapcka $pornosa Gopea - Codus” AJT Ha 17.02:2009 1. ¢ ISIN kon BG2100010086.
Ha 20.05.2009 r. B choTBeTCTBHE ¢ NpeUIOKEHHETO 33 3aIHCBaHE Ha8 EMHTHPaHWTC OT
HpyxecTroTO 06IHraNmY K CHC CHOGIIEHIETO 33 CKIIOYEH obiuranmosed saem, ,,[THJIIVH
JIAWBH TIPYIT” AJZICUI] wu3Bspmm BTOPOTO KYNOHHO IAaHe Ha JEXBH IO
obnmranworHata emucHs. [Liamanero Germe H3BBPIICHO 4pe3 cucTeMara Ha ,llertpanen
senosurap” AJl u Gemre & pasmep ra 89 260 nesa. ,
Ha 20.11.2009 r. B croTBeTCTBHE C NPEIUIOXKCHACTO 32 3alNCBaHE Ha EMUTHPAHHTE OT
HpyxectBoro obmaramum u che CHoBmeHHe CKIIOIeH O0Uranuonex 3aem, ,, JTBITIH
JJAWBH TPYII” AJICHI] msespmm TPCIOT0 KYNOHHO TUMANAHEe HA JIXBH 1O
obmuranmonsara emucas. Ilnamarero Germe H3BBPIICHO 4pe3 cucteMara Ha ,,IlerTpanen
JenosuTap” AJl u Oenie 90 740 nies:

losicrenuama ki thunarcosus omyem npedcmaenseam HepasdenHa yacm om Hezo.
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10 3amgvickenHg K6M HOCTABYMIH W KIHEHTH

33,Z{BJDI(€HH5[T3 Ca BbSHHKHAIM BbB BPH3KA CBC CKIUCHU JOTOBOPH 3a IPOMsHA HA CTATYT

Ha 3¢Ms — HC3aCTPOCH MMOT 38 XKHIHIIHY HYKIH.
OcBen 3a0BJIKCHHATa KM CTPORTCIHATE KOMIIRHEA, APYKECTBOTO MM2 33XbJIKCHAE

KbM KJIWCHTH 32 DOJNYYCHH aBaHCH, 32 KOHTO HpeacTecH HpeXaBaHe Ha I'OTOBH
ANAPTAMEHTH CHIVIACHO KOHKPeTHHTE ACrOBOPEHE CPOKOBE.

11 [dpyrs 3anbiokenust

B neporo ,, JApyru 3a0BDKeHAS” Ca OTpaseHy 3aAbIDKCHUS, CBHP3AHH C IIPEBEACHU CYMH OT
KIIHEHTH, OPEACTaBIABaIIN:

31.12.2610 31.12.2009

3annioKeHne
‘000 8. ‘000 aB. -
lapaBnmoHHM JCO3ATH OT KIMERTH IO CKITIOUCHA 46 46
' JOTOBOPH

12 Pasxopum 3a mapnom

DuHAHCOBHAT pe3yTar Ha J{pyKeCTBOTO HE HOIEKH Ha obarage ¢ KOPIIOpaTUBEH
JAHBK,CBII. Wi 175 ot 3axoHa 3a KOPIIOPAaTHBHOTO NOJOXONHO 06arane.

13 Tleanm m moAmTHKA Ha PHKOBOACTBOTO IIO OTHOMIEHHE YIPABACHEE HA pucka

Benezcrene Ba m3n0m382HeTO Ha PUHANCOBA HHCTPYMEHTH JPpyXecTBOTO € H3I0KEHO HA
NIa3apeH PHCK A NI0-KOHKPETHO HA PHCK OT HPOMEHH BB BATIyTHHA KYPC, IMXBEH PHCK, KAKTO
H PUCK OT IPOMJHATa HAa KOHKPETHH IIEHH, KOETO Ce JBIDKYA HA ONEPaTHBHATA
HHBECTHIHOHHATA JICHHOCT Ha JIpyxecTBoT0. YIpaBieHHETO Ha prcKa Ha JpyKecTBOTO ce
OCBHINECTBABA OT NEHTpaNHaTa aIMAHACTpaIKA Ha J[pyKeCTBOTO B CHTPYAHAYSCTBO CHC
CBBETA Ha peKToprTe . [IpropuTeT Ha PHKOBOACTROTO € a OCHTYDH KPAaTKOCPOHHHATE |
CPEAHOCPOYHY NApUIHY IOTOMH, KaTO HAMAIIK H3JIaTaHeTO CH Ha PUCK. J{BIrocpovnnTe
(WHAHCOBY MHBECTHIIHH C€ YHPABIIBAT, TAK 96 /3 AMAT IbIrOTpaiiHa BE3BpaiaeMocT.

(a) Ilazapen puck

(-) Banyren puck. Pasxomure Ha JIpy)ecTBOTO ca IEHOMHBHpPAHY B JIeBa HIA B €Bpo.
B nesa ca NEHOMMHWpaRM DPA3XOIUTE, CBBP3aHH CBC CTPOHMTENCTBOTO, H3TPAKIAHETO H
CKCIVIOATALMATA HA HENBEOKEME mMotd. CeecroifHocTra (moKymHara ueHa) Ha
HEJIBIDKEMUTE HMOTH Hali-4ecTo ce aorosaps B epo. OT Jpyra cTpaHa BCHUKHE IPHXONH HA

Tlosicretiusima KbM (hUHaHCO8LS OMYem npedcmasiisieam Hepas3desiHa Yacm om Hezo.
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JpyxecTroTo ce morosapaT B eBpo. B ycnoBusTa Ha BamyTeH 60px tuxcnpan o6Menen
Kypc Ha JI€Ba COPAMO €BPOTO, BATYTEH PHCK 32 APY>KECTBOTO NPAKTHYECKH HAMA.

HApyxecTBOTO € M3NONEHO Ha BANyTeH DHCK M NPH M3BBPUIBAHE HA CHAENKH C
(MHAHCOBH HHCTPYMEHTH, JCHOMHHEPAHH B IY>KICCTPAHHA BAIYTA.

Tpy r3eBpmBate B CHSNKE B Yy XAECTPaHHA BATYTa BB3HHKBAT IPHXO/H H pa3xosm
OT BalyTHH ONEpallid, KOHTO Ce OTIMTAT B OTYETa 3a joxozute. IIpez mpeacTapenwte
OTHYETHH [Ieproan JIpy>KeCTBOTO He € GHIO H3MOXKEHO Ha BATYTEH PHCK, HOKOJIKOTO 33 HETo
HE ¢2 BB3HAKBAIIH IOSHITAH, O3HIMOHUPAKHE BB BATYTH, Pa3IAYHH OT JIEBa H EBPO.

IlosmTrKaTa 10 ynpaBlieHEde HA BATYTHHAS PHCK, OCHIIECTBABAHA OT JPYIKECTBOTO, €
Aa HE C€ M3BBPINBAT 3HAYMTCNHH ONEPalMH M Ja HE ce HOANBPIKAT OTBOPEHH NO3HIMH B

UYXXOCCTparHa BayTa, pa3jldaiHa OT e3p0. ’

(-) LlenoBu prcK. PHCKBT OT yBEIHUICHNE Ha HADNAMATA € CBBP3aH C HAMAISABAHETO
Ha peanHaTa NOKyTaTellHa CHJIA Ha HKOHOMHYECKHTE CYOEKTH ¥ €BEHTYANHATA OOe3eHKa Ha
aKTHBHUTE, NEHOMWHWDAHM B MeCTHa Banyra. CucTemara Ha BalyTeH Gopj KOHTponmpa
NapEHOTO NpEIarane, HO BHHINNA (HaKTOpH (Hamp. NOBMIIABAHETO Ha LICHATA Ha IETPONa)
MOraT Jia OK&KAT HATHCK B IHOCOKA HA yBENWUEHHWE HA LeHOBATe wEmBa. Cien
TpHCHEAMHABAHECTO HA cTparara Hu XeM EC ce mabmoznasa maruck KM mo6mmkapage Ha
IICHOBHTE PaBHWIIA KbM TE3W HA OcTaHamHTe crpanw ot EC, T.e. madanmsTa B cTpanara e -
IIO-BEICOKA OT CPEHHUS TEMII Ha HEQIAIFT B crpaanTe-anenke Ha EC. Bropexu ye TeMmrsT
Ha gHOIAES B CTpaHATA YYBCTBHTENHO ce 3a04BH B PE3yITAT HA HACTHIWIATA CRETOBHA
HKOHOMHYECKa M (HHAHCOBA KPH3a, TOM IPOXbIDKaBa Jia GbJe MO-BACOK OT CPEIHAS TEMIT Ha
wHpramus B crpanure ot EC. KEM HaCTOSIIUS MOMENT B KaTO IO MEXAHM3MET Ha BayTeH
Gopx ocurypsBa rapannuyd, ye HE(GIATEAITA B CTpaHATA IIE OCTAHE MO KOHTPOJI B HAMA JIa
HMa HEOJArONPHATHO BIMJHHAE BHPXY HKOHOMHKATA HA CTPaHATA, W B 9aCTHOCT BEPXY
IcHHOCTTa Ha [{pyX)eCcTBOTO.

HpyxecTBoTo MOKe fa ObZc H3NOKEHO HA PHCKOBE OT [OKAYBAHE HA ICHHTE HA
HAKOH OTJCIHH CTOKH, MATepHald H YCIYTH CBBP3aHH € JAEHHOCTIA H HAa PHCK OT
TOHMKABAHE [IEHUTE HA NPHTEXABAHUTE HMOTH.

= PHECK OT DOKa4yBaHe IICHATA Ha Hapueild H 3eMd. [lapnemure ¢ mosemiermTe
HMOTH IPEACTaBIABAT €Ha OT OCHOBHHUTE ,,CYPOBHHE HM3IOJ3BAHA B ACHHOCTTA
Ha JIpy’KecTROTO 3a M3rpakiaHe Ha HENBIDKUME UMOTH. CHIIECTBEHO MOKATRAHE
Ha NCHATE Ha Oappeiwre O MOINO Ja HaMaiW IeyanbHTe HA APYKECTBOTO W
BBE3MOXCHOCTHTE 32 M3BBpINBaHEe Ha JeHHOCT. BB3MoxmocTra or 3arybm e
CIMMHAHAPAHA OT MONHUTHKATA Ha JIpy)KECTBOTO, CIIOPEN KOSTO HEARHXAMY AMOTH
Ce mpojaBaT (aBaHCOBO) Camo CleJ{ KaTo HO3eMJIECHHST HMOT HJH TPaBOTO HA
CIPOEX BBPXy HEro OBNAT 3aKyNEHH HAM JOTOBOpEHd (B CIyJaWTe Ha
IpefoCTaBsHe Ha o0e3meTenue).

- Prck or mommkasa@e ma NEHHTE Ha HEJBEKEMHTE HMOTH. VI3MeHeHWeTo Ha
TA3apHUTE [EHHM HA HEABIDKMMHUTC MMOTH M KOHKPETHO Ha NPHTEKABAHUTE OT
JpyXKeCcTBOTO aKTHRE HPOMEHS HETHATA AM CTOMHOCT, KAKTO ¥ HETHATA CTOMHOCT
HA aKTHBHTE Ha €JlHa aKiys. HamanapaneTo Ha masapHHTE NEHHE Ha HEIBHXAMUATE
HMOTH H Ha J0XOIDUTE OT TIX 6m JOBEIIO [0 HaMaJIsIBaHE Ha IIpEXOIOHUTE,
CHOTBETHO [0 HAMAIBAaHE Ha peaNw3supaHud 0T JpyKecTBOTo (HHAHCOB
pesyntar, ot xo#To 90 % ce pasupenensT noxa ¢popmara Ba JMBHICHT.
lpm axryanHata cuTyaums Ha T70GaiHa (MHAHCOBA KPH3a, GUHTO H3MEPCHHS,
TOCTICACTRUS H HPONBIDKATENHOCT € TPYAHO ha GhAaT onpenencHH, masaphT
NPOMEHS B 3HAYHTENHA CTENEH CBOMTE NPOTHO3HM KBM I0-CKOPO KOHCEPBATHBHE
OYaKBaHUS. AHAIW3BT HA CHCTOSHHETO M CPEAHOCPOUYHHTE MEPCHEKTHBH 34
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PasBHTHE HA IIa3apa Ha HEABIKAMU HMOTH B CTpaHara CO4YH, Y€ HETORBROTO
Pa3BUATHE CC OUPCACIEI OCHOBHO OT CACHHNTC YETHPH xbaKTopa:

v’ 3HAYUTETHOTO IPEBHIIABAHE HA IPEIATAHETO CIPSMO THPCEHETO,

v TeMUbT Ba HHE(pIANES;

¥ HO-CKBIIOTO (HHAHCHPAHE;

v’ 3aBHIICHATA B3UCKATeIHOCT Ha GAHKATE KBM KPEIUTOCHOCOBHOCTTA Ha

KIIACHTHTE. .
Ksm xpast za 2008 r., Bce ome e Ge Hamune ceprosno 3abapsHe Ha Tasapa Ha
umotd. IIpes 2009 r., obaue mpemmaraneTo mpOXEIKH Aa HapacTea, JOKaTO
ThPCEHECTO CHIIECTBEHO CE OFPaHAdH, KOSTO JIOBEAE A0 CHaJ B IEHHWTIE Ha
HMOTHTE. JIpy:KECTBOTO € H3JIOXKEHO HA DHCK OT HOHEDKABaHE NEHHTE Ha
HEJBIKAMHTE HMOTH OT MOMEHT4, B KOHTO H3BBLPIIH DasXOFH 33 TIXHOTO
IIOCTPOSBAHE N0 MOMEHTA Ha TAXHATa mpoiaxba. JIpyxecIBOTO ce cTpem: na
HaMalid TO3H PHCK Karo M3BBPHIBA Pa3sXOJH 3a NOCTPOSBaHe (BKIFOUHTEIHO
IpHNoOHBARE Ha NapleiH) CavMo NPA HAIHIHETO Ha MOKa3aH NasapeH EHTEpEC 32
KOEKPETHHTE HMOTH, KOHTO IHe GBaaT IOCTPOCHH ¥ IPEJUIOXKEHH 34 Mpoxax6a.

- PrCcK oT mpomsHa Ha IpyTH NeHH, CBBDP3AHH CHC CTPOMTENCTBOTO. [loBEYeTo nern
Ha MAaTCPHANH H YCIYIH, CBBP3aHH CHC CTPOHTEJICTBOTO CE HPOMEHST B €1HA H
ChIIA I0COKA ¢ OpOMSHATA Ha LCHHUTE Ha ,KpaHHATE NPOIYKIH™ — HEABFKUMUTE
mmotH. ToBa e Taka, 3aI0TO BBPXY TSIX HAI-TOJSIMO BITHSIHEE 0Ka3Ba TEPCEHETO
OT CTpaHa Ha CTPOMTE/HH [peINPHEMATH HA MECTHHA nasap. EMHO cHIIeCTBEHO
M3KIIOYEHHE OT TOBA HPABHIIO € IICHATa Ha CTOMagaTa. 15 ce BIIESe MHOIO IOBeYe
OT CBETORHMTC IEHM OTKOJKOTO OT MecTHH (akTopd. Ilopamm Tasm mpmamna
MOXe Jia e CTUTHE 1O CHTyallus, B KOSTO NeHWTe HA CTOMAHATA CE IOKA9BaT
ZOKATO NEHATE Ha KpaiHpTe IPOAYKTH He € NPOMEHST WM Cajar. bearapckara
UKOHOMHKA IIpe3 HOCHCAHATS TONMHA TOKas3Ba BCE IIO-CHIHA KOPENAMUS C
uxoHomuxuTe B EC. B yacTHOCT cBeTOBHaTa (HHAHCOBA H MKOBOMEYECKA KPH32
Ce 0TpassBa €HAKBO H HOYTH €/IHOBPEMEHHO (C pasiAKa OT HAKOJKO Mecena) Ha
CBCTOBHHMTE ITa3apy Ha MMOTH H Ha as3apa B boirapus. Hue oyaxBaMe menmre Ha
CTPOUTCIIHATE MATCPHANM H YCIYTH Ja C€ JBMDKAT YCIOPEIHO B MPOHCHTHO
H3pAKEHHE C ABIDKCHAETO EHNTE Ha IMOTHTE.

(-) PuckoBe, CBEp3aHE C MOBHIICHATA KOHKypeHu#s. BeleACTBre Ha 3HAYMTEIHES
PBCT Ha OBIrapcKHs NIasap Ha HEABWKAMHM HMOTH IpE3 HOCTEIHATE TONMHN Openu
HACTBNBAHETO HA IobanHata GUHAHCOBA KPH3a, B CEKTOPA HABII30XA MHOTO HOBH HIDAadH,
B T. 9. © MHOTO YyXJACCTPAaHHH HHBCCTHTOpH. B pesynrar ma ToBa 6saxMe cBUZETENM Ha
3acHyBaniaTa Ce KOHKYPEHIIHA MEXAY CTPOMTEIHA (PHPMH, areHIH 38 HEIBIDKAMY HMOTH,
APYXeCTBa ChC CHeNWalHA HHBECTHIMOHHA [N, THPIOBCKH OaHKH, (H3MYECKH JIHna u. jp.
Topa ce oTpassisa Ha WHBECTHIMOHHKTE pa3xoxd Ha JIPY:KecTBOTO M MOXeE Ha HOBENE 1O
HamansiBaHe Ha NPHBJIEKATEIHOCTTA OT HHBECTAIHY B LIeHHY Kawka Ha ,,JIBJIJUH JJATBH
I'PYIT” AJICHLI. ,

B pesynrar Ha HacTosmara rioGanma (EHAHCOBA CHTyalHs, pasBATHETO HA Tasapa
Ha HE/BIKHME HMOTH OTOENf3a 3HAYWTENHA NPOMsHA, KOSTO 3ar09HA IIPe3 IOCIENHHTE
mecenm Ba 2008 1. : , _

Ilpes m3mumnanara 2009 r. Ta3u TEHACHIMA Ce 3aCHTM TOPAgM HPOXHIDKABALINATE
OTPaHWYCHUS BbB (DUHAHCHDAHETO M 3a ABETC CIPAaHA - HMHBECTHTOPH M KyIYBAdYH.
3naqmtesed ¢ OpOAT Ha OTHATHANETE TPOEKTH NOPayy (GHHAHCORATA KPH3a, HA-MHOTO OT
KOHMTO B CTOJHMIATA — IPOCKTH ¢ NpeABHieHa oQuc miom oT O6mm3o 850 Xunsmu kB. M.
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I'iofammoTo 3a6apame B CEKTOPa Ha HEABMKHAMETE HMOTH IPEHECE CBOS HETATUBEH eexT u
BEPXY beiarapms. EaHa 0T TeHZEHIHHTE € OTTEIHETO Ha HO-DHCKOBHTE  UYHKIIH
FHBECTHTOPH OT OBATapCKHs Hasap W HABIM3AHETO HA MO-KOHCEPBATHBHMTE HEMCKH X
8BCTPHICKH KOMIIAHUE U (DOH/IOBE. : '

B ycnoemaTa Ha MKOHOMEYECKA KpH3a M HOBHIICHA KOHKYpeHIHA, JIpyXecTBOTO C€¢
CTpEMH Jla TBPCH BCC OMME NONICHEHN CEKTOPH H HHIIM, B KOMTO Ja PeaM3Mpa HO-BHCOKA
PeHTalHIHOCT OT cpefHaTa 3a CeKTopa. B NONBIHEHHE KOMITAHESTA opengara YCiuyr# c
Zo0aBeHa CTOMHOCT 33 CBOHWTE KIHEHTH — €IHA, OT KOMTO € BB3MOXHOCTIA 34 PascpoueHo
ITalAHe 34 IEPHOK HO-BIILI OT 5 TONHHMY.

(6) JTuxeen puck sa napuynume NOMOYY U CHPABEOTUBAMA CIIOTIHOCT

JpyxecTBoT0 MONE Na ObJe H3NOKEHO HA JMXBEH DHCK, 4KO HMa pasMUHaBaHe
MexTy Bufa (puKCHpaH HTH TUIABALY JOXOX CBOTBETHO JIMXBA) HA AKTHBHTE M IACHBHTE.
OcropruTe axTiBY Ha JIPYXECTBOTO NpENCTABISBAT HMOTH (moseMycHE WM TakwBa B
IpoLec Ha mirpakane). Moxe ja ce mpHeMe de Te3W aKTHBH Ca ¢ (GHKCHPAHA [EHA HITH
I0XO0fl, ThH KaTO HEHATA HM HE CE BJHIE IPSKO OT IPOMEHM Ha JIMXBEHHTE PABHAIIA.
- [pyXecTBOTO e ce CIpemMH Aa (HHAHCHPA TE3W aKTHBH ¢ JBITOBH HHCTPYMEHTH, KOHUTO
CHINO Aa 6B1ar ¢ puKcupana mxsa. Korato ToBa He € BHZMOMKHO HIIH HE ¢ bnaronpusITHO 3a
APYXKECTBOTO, TO MOXE Jia MpuderHe W A0 H3MOI3BAHETO HA ABIT C [UIABAINA JIUXBA. B Tesm
ciytau pyxecTBOTO Life aHATM3Apa TIOCTOMHHO IPOrHO3ATE OTHOCHO JMXBEHHATE IPOLCHTH.
B cmywait Ha 3HaIMTENHM DHCKOBE OT FOJSMO TIOKAYBAHE HA JIMXBATE, KOETO JA OKAKE
CBIIECTBEHO HETaTHBHO BIIASHYE BHPXY NEYANOHTE Ha APYKECTBOTO, TO MOXE A M3MOI3BA
AEPUBATHBHY MK APYTH GHHAHCOBH HHCIPYMEHTH 34 Xe/DKHPAHe Ha TO3H PHCK. ToBa Morart
72 OBJAT JOTOBOPH 3a Cyall Ha INTAMIAHES OT IUIABANA BHB QHKCHPAHA JIIXBa, drogspen wim
JApYTH HHCTPYMEHTH.

Crenpa na ce oTlenexu, ¥e €BEHTYAIHO YBENMYEHHE HA I1A33PHHTE JHXBEHH
HPOLCHTH BEPOSATHO IIE Ce OTpasd HeOIArOmpHEATHO H BBPXY LIGHATE W THPCEHETO Ha
HE/IBPKAMH HMOTH, ThH KATO IoJIfMa 9acT OT TE3H CACIKY ce QUHAHCHPAT ChC 3aEMH.

(8) Kpeoumen puck

B cBosra me#trOCT JIpYXKeCTBOTO MOXE Na ObIe HIVIOKCHO HA KpEeIUTeH pHCK B
CITyYauTe, KOT4TO IIama ABAHCOBO (OPEAOCTARS aBAHCH) HA CBOH NOCTABYMIN WM HMA
B3CManms OT NMpoAaxO6H (BKILK Ipu IpojiakOa Ha pascpoueHo Imamane). Ilomwrakara Ba
JpyxecrBoTo mpenBEmKIa H30ATBAHE JOKONKOTO € BEIMOXHO HA ABAHCOBH ILTAIAHAS.
Koraro Bce nak Taxmpa ce HAOXAT (HANPHEMEp 3a 3aKyIyBAHETO Ha JlorpaMa, acaHChOPH |
Jp. 3a cTposmy ce crpayM), JpyXecTBoTo INe aHaiHM3Epa HONPOGHO H 3aIbIOOYEHO
penyrarnusra ¥ $AHAHCOBOTO CHCTOSHHAE HA CHOTBETHHTE JOCTARYMIA ¥ [IPH HEOOGXOHAMOCT
me H3WCKBA OaHKOBH M IpYTH TapaHliu 3a A06p0 H3IBIHEHWE. AHAIOTHIHO IpH
OCBIIECTBSBAHE Ha NPOJAXOH Ha CTOKHM ¥ YCIYIH H NPEAOCTaBsIHE HA KPEJHUTH Ha KIHEHTH,
Jipy>ecTBOTO Ie aKueRTHpa BhpXy KpeUTHATA PEMyTaI¥s HA KOHTPATEHTHTE.

(2) Tuxeuden puck
JIMKBHHUAT DHCK BB3HHKBA BBE BpB3KA C OCHIYPSBAHETO Ha CPEACTBA 32

Jefinocture Ha JIpyKECTBOTO H YIpPABJICHHETO HA HETOBHTE ITO3WIHAM. To#i mma nse
H3MEPERHA - PHCK JIpYXKeCTBOTO 12 He OBAe B CHCTOSHHE @ MOCPEINHE 3aThDKEHHSTA CH,
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KOTATO Te CTAHAT W3HCKyeMA M PHCK OT HEBB3MOXHOCT [{pyiKecTBOTO Jia peamHsipa CBOH
aKTHBH IIPHA HOJXOAANE [ieHa ¥ B PHEMIIABH CPOXOBE.

JTpyIKecTBOTO eI Jid mospXka GanaHe MK CpOJHOCT HA pUBICUEHIA PECYPC A
[HBKABOCT NPH M3IOJBBARETO fa CpefCTBa C pasiHina MATypHUTETHa CTPYKTYPa-

KoMpauuaTa ce CTpeMHy 1id HaMansBa PECKOBETS OT HeJOCTHT Ha NHKBEJHE CPE/ICTEa
KaTO TpepAeMa HHBECTAIH ¥ CTpOHTENHY PaboTH caMo KOTaTo TAXHOTO (UHAHCHPAHE €
OCHATYPEHO CBC COOCTBEHA CcpencTBa, aBAHCOBY amARys OT KIHCHTH HIH 3aCMEH CpeHcTBa.
JpyXecTBOTO CIe/m OT Grm30 (pHHAHCOBATE TMa3aPH ¥ BBE3MOXKHOCTHTE 32 gabupaHe Ha
JOTBIMATENHE CPeAcTEa (cobcTReHE I JerosH). JpyxecTBOTO €€ CTpeMH Ja CBKpaTH
CPOKOBETE 32 pabupase Ha HopobrE cpefcTEa IpH ae00X0AUMOCT.

B ycioBusTa Ha macTosaTa (QuHAHCOBA KPH3d, <OraTo MHKBEIHEAT PHCK @ BCE 1O~
aKTyasieH 32 JeficTBAIIHATE Hpepus T, LJOBIVH JIAWBH I'PYIV AJICUL] ce cTpeMA
I pefynupa HeraTHBHOTO BIHSHAE OT HEA, XaTo 34 IeNTa & NPEeAIpHesto CEIHATE MCPKH:

- Jipy»ecTBOTO CIEIH 33 CTPHKTHO Cuia3saHe Ha JOTOBOpHTE CH € ¢uHaBCOBH
WHCTHTYLHH, 33 Jid CC F3KITEOTH BH3MOMKHOCTTa Jid CC J3UCKA [PEJICPOTHO TOracaBare;

- TIpuopureTsa pabota ¢ ¢uBaHCOBH AHCTHTYIEH (Gauxu) B 106po  (prEAHCOBO
CHCTOAHYIC] ' v :

_ OnTEMM3ApaBE Ha PasKOHTC, OpepasriekIane Ha AEBECTHIHOHHATA NPOTPaMa;

_ AKTEBHO ThpceHe Ha KyHyBadd 3a ppenyaraHmre ot JIpyKeCTBOTO HMOTH © nexn
reHepupane Ha Tapriia JOCTHIICHHS ¥ MOUIBPXAHC Ha aneKBaTHHE TApAIHN HATUIHOCTH

14 TloawTEKA B NPOTCAYPH 3a yopaBAesHe BA KATTATAAD

[enwre Ha J{py#eCTBOTO BHE BpB3Ka € YIPABICHHC pa Kargraia ca. _
® a OCHTypH cnoco0gOCTTa HA JipyXecTBOTO J2 NPOBIDKH Ja CHIIECTBYBa Karo
meficTBalo OpeJIpIITAC ¥ '
® JIa OCHTYPH aJIeKBaTHA peHTabriHOCT 38 AKIEOHCPUTE.
KaTo onpefess [esara 5a JIPOSlyKTHTE H YCTYTHTC cu B CHOTBETCIBHAE C HABOTO Ha pHucKa.

JlpyKecTBOTO yIpaBIBa CTpyXTypara Ha KaluTana ¥ IpaBh aeobxoguMATe TONPAaBKA B
CBHOTBETICTBHE C OpOMEHHTE B EKOHOMEYECKaTa 06CTaHOBKA B PUCKOBHTE XapaKTepUCTAKH
Ha CcHOTBETHUTE aKTHBH. 3a ja DONIBpKA HIH KopuTHpa KamETAIoBaTa CTPYKTYDPA,
)Ipyxceci:nom MOXe Ja TPOMEHHK cyMmara Ha IABAOCHTATE, M3OIAMIAHM Ha AKOAOHEPHTE, 2
pHpHE KalATal Ha AKIMOHEPHTE, Ja eMUATHD HOBH AKIAY WM A IPOJane AKTHBH, 34 A4
AAMaly 3a(bIDKCHUATa CH.-
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