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OT4er 32 YUHAHCOBOTO CHCTOSIHUE

Hosicuenns - 30.09.2013  31.12.2012
‘ ‘000 Jas. ‘000 as.
AxTuBH :
Herexymu akTuBu ‘
Hmoty, MamuHy, CHOPBIKEHHUS 7 j 3072 3072
HeTeKyInu aKTHBY | 3072 3072
Texymm akTupu |
TBproBcky B3eMaHusl 8 } 1
[lapy ¥ napuyuHU €KBUBANECHTU 9 ! 22 39
TexyImu aKTUBH ‘ 22 39
O0mo aKkTHBH | 3094 3112

Msroremi: (\ mﬁ PT)KOBoﬂ“Te“:j /]

w4,
/ Crena Aﬁf)‘cm('na'c,j ; % ans CM(ieBa/

&\

Tara: 15.10.2013




OTtyeT 3a GUHAHCOBOTO CHCTOSHUE
osicnennst  30.09.2013 31.12.2012

CoOcTBEH KamuTan
AKIIMOHEPEH KamuTal
IIpemun ot emucun

O6mu pesepu
Hepasnpeeena neuanta
Hepasnpenenena 3aryba
Tekyma neuanba/zaryba
00610 coO0CTBEH KAHTAJ

HMacusn

HeTtexynu nacueu
Tpyrn

O010 HeTEeKYIH NAaCHBH
Texyiy nacuBu

3agbKeHUs KbM JOCTaBUMIIA H KIIMCHTH, B T.4.:

3abIDKEHUS KbM IepcoHalla ¥ OCUTYPUTEITHU
HHCTUTYIIUU
O0mo TekyH NacuBU

O0mo nacusu

O0mo co0cTBEH KANNTAJ H HACHBH

Hsroreua:

Hara: 15.10.2013

| ‘000 as. ‘000 a1,
|
10 1300 1300
| 1890 1 890
|
| (362) (58)
i (34) (304)
| 2794 2828
13 46 46
| 46 46
12 233 236
15 21 2
254 238
1 300 284
3094 3112

N Hazk Crbesal



OTtyeT 3a 10xX0/1a

TIpuxoau or mpoaaxou
B T.4. Ha UYHBECTULIMOHHH UMOTH

CeGecToiiHoCT HA IpogaKOUTE
Pa3xonu 3a BHHIIHU YCIYTH
Pasxonu 3a nepconana

Hpyru, B T.4. 006€31[€HKa HA aKTHBU
OnepaTruBaa neuainba/ (3aryoa)

(DUHAHCOBH NPUXOAU/Pa3xoau

Hevan6a npeau JaHbIH

Heuan6a/ (3ary6a)

Wsrorsua:

/ Ctena Anbcfd@;;@i;a

Hara: 15.10.2013

Honcnegne 30

09.2013  30.09.2012
‘000 am. 000 nm,.
0 0
6 19
28 25
(34) (d4)
(241)
(34) (285)
(285)

34
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OT4eT 3a IPOMEHHTE B 006CTBeHm1 KaITATAl

* Benmukn cymu ca B ‘000 Js. Ocnoen Ilpemuen [Ipyrm  Hepasnpe-  O6wmo
KalHTaJ  pe3epB  pe3epBH JejeHa KAIHTAJ
‘ neuanba/s
ary6a
Canpo xpMm 1 sinyapu 2013 r. 650 1890 (362) 2828
BceoOxBaTeH qoxon

Ilevan6a/3ary6a ' (34) - (34)
Ipyr BceoOxBaTeH HOXON |

OG6mmo Apyr BeeoGXBaTEH JOXON
0610 caeqKH ¢be COOCTBEHUIT

Caano kbMm 30 cenremBpu 2013 1. 650 1890 \ (396) 2794
Hepaznpe-
Bewnuku cymn ca B ‘000 g, Ocnosen  Ilpemmen  [Jpyru = pjejeHa O61o
: KANMATAJX pesepB pe3epBH  medan6a/3  KammTand
| ary6a
Canno xbm 1 syapu 2012 r. 650 200 159 (218) 791
BceeobxBaTeHn a0xo1 !
ITeyan6a/3ary6a ] (304) (304)
HpyT BceoOxXBaTeH H0OXON |
Tlokpusane Ha 3aryou (159) 160 1
Ilocnensamu onenku Ha @A 650 1690 2340

0610 apyr BceoBXBaTEH NOXOK
OO0 ¢AeJKM ChC COOCTBEHHIIH

Canno kpMm 31 gexkemepn 2012 1. 1300 1890 /\ (362) 2828

Hsroreui:

HNara: 15.10.2013 @a P i
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OT4eT 3a MapuIHUTE HOTOLM
Hosicnenust  30.09.2013  30.09.2012

‘000 aB. ‘000 Jis.
OneparusHa geiiHoCT ‘
TlocThInenns OT KINEHTH }
Inamanys K6M JOCTaBYHIA : ! @) (18)
IInammanms KM NEPCOHAN U OCHIYPUTETHH HHCTHTYIIMH 9) 29)
ITnaTeHu/BB3CTAHOBEHH JAHBIH 1 (6)
Jpyru nnamasus oT OnepaTHBHA JeHHOCT ! (5 1
Heren naprven OTOK OT OnepaTuBHa JeHHOCT (17 54
HuBecrunnonna aeiinoct T
Herten napudeH MOTOK OT MHBECTUIIMOHHA TeHHOCT } 0 0
®unaHcoBa JeHHOCT 1
TlocThITIEHNs OT EMUTHpPaHe Ha IIEHHH KHIKA 3 2340
IInatenu 3aemu : (2000)
Tlomy4ess TuXBY :
Tinamanus Ha TUXBU : (241
Jpyr#l MapyvH# IOTONHK OT (hHHAHCOBA ACHHOCT ‘
HeTen napwyeH HOTOK OT GuHaHCOBa AeiHOCT 99
HeTna npoMsiHa B IAPH H NapUYHY €KBHBaJIEHTH a7 45
ITapu ¥ MapUyYHN €KBUBAIICHTH B HAYAJIOTO HA FOAMHATA | 39 5
Ilapn n napHYHH eKBUBAJCHTH B Kpas HAa NepHOIa ; 22 50
Hzrorsuia:

/ Crena Amoct

HMara: 15.10.2013




ITBIOMH TAVBH TPYIT AfICUL
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[Hosscrenus }
1 Ooma nadpopmanus ‘

Jlpyxectsoto ,,JIBJIJINBH JIAMH I'PYIT” AJICUI] e peructprpano ceriacso 3J[CUI] 3a
CCKIOpHTH3HMPAHE HAa HEIBIKMMH MMOTH. [lpyKecTBOTO (QyHKIHOHWpA KaTo KOJEKTHBHA
MHBECTUIMOHHA CXEMa 32 HEJBIKHMH MMOTH: ,.CCKIOPUTH3AIES HA HEIBIDKUMH AMOTH”
O3Ha4aBa, 4e¢ JPYKECTBOTO 3aKyIlyBa HEABWKMMH MMOTH C HMApHIHUTE CPEICTBA, KOHTO €
Ha0pao OT HHBECTHTOPUTE Ype3 U3/laBaHe Ha EHHH KHIKA (aKITHH, OOIUrarmy).
Hpy»ecTBOTO € yUpEIeHO B BIINCAHO B THPIOBCKHS PETHCTED Ipe3 Mecern oktomBpu 2006 T.

Axupure Ha JIpy’ecTBOTO Ce ThPryBaT Ha ,,.bhirapcka Gpobaosa 6opea - Copma™ A/L

Jpy*ecTBOTO MMa enHOCTeNeHHa (Gopma Ha ympaieHue. CHBETHT HA IHPEKTOPHTE € B
ChCTaB, KaKTO CIE/BA! |
e Mapun VBanor Mapunos - [Ipencenaren na Crpera Ha L[I/I];beKTopI/ITe'
e Hang CredanoBa Crbepa - 3aMecTHUK-TIpeAceaaTeNl HA C’BBeTa Ha JUPEKTOPUTE U
W3neaHATENEH TUPEKTOD; ‘
» bopucnas I'eoprues I'eoprues — He3aBUCHM WICH B C’E;Be’l‘a‘ Ha JIUPEKTOPHTE.

O6cyXBaIo JAPYKECTBO, CBIVIACHO H3WUCKBAHHUSITA HA 3I{CI/IL[ 3a M3BBHPIIBAHE HA
cueToBOAHU AeHHOCTH € ,,Ontuma Omut” AJl. |

2 Ocuopa 32 U3roTBsiHEe HA (PNHAHCOBUTE OTUYETH

Jpy>XecTBOTO BOJW CBOETO TEKYIIO CYETOBOJCTBO B C’BOTBGTC&IBI/IC C H3WCKBaHUITA Ha
OBITapcKaTo THPrOBCKO M CIETOBOTHO 3aKOHOIATENCTRO.
@duHaHCOBUTE OTYETH Ha JAPYKECTBOTO Ca HM3TOTBEHH B CHOTBETCTBHE C MEXITyHAPOIHUTE
CTaHmapTé 3a (UHAHCOBW OTYeTH, mpueTd oT Komucuara Ha EBpomedckas cpio3. Te
BKIIOYBAaT Mexnynapoguute cueToBofHH crapmaptd (International Accounting Standarts
(IAS)), Mexnynapogaure cragmapta 3a ¢uHascoBu otdeT (International Financial
Reporting Standarts (IFRS) u teakyBammsta 3a Taxmoro npmwiarage (SIC - IFRS
interpreations). MeXIyHapoJHUTE CTaHAAPTH 32 (UHAHCOBM OTYETH BKIIOYBAT U
MOCIIeIBAIMTEC U3MECHEHUS U JOUBIHECHUS Ha TE3W CTAHIAPTHA W Lr'f,JIKyBaHI/mTa 3a TAXHOTO
NpUIarafe, KakTo W OBACIIMTC CTAHJAPTH M THIKYBAHHSTA 3a TAXHOTO IpPHJIArase,
M3rOTBEHH OT CHBETA II0 MEXIYHAPOIHH cueToBoxrH craHyaprd (International Accounting
Standards Board (IASB)). i

|

3 Ocnora 3a u3rorsaae Ha (PUHAHCOBUA OTUET

|
®DuraHCOBUAT OTYET Ha JIpyXKECTBOTO € H3TOTBEH B CBOTBETICTBHE ¢ MeEXIyHapoAHHTE
craunaptu 3a ¢uaancoro orunrane (MCDO), paspaboreru u mybnukyBasu oT CpBeTa IIo
MexayHapoaau cuetoBoaHu crapaaptd (CMCC) u npuety oT Eprneﬁcm cpio3 (EC).

®OUHAHCOBUSIT OTUET € W3TOTBEH B OBITapCKU JieBa, KOETO € (byHKuHOHaJIHaTa BaJlyTa Ha
HpyxecTBOTO. }
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JeticTBarmo mpeanpusITHe

KBM paTata Ha H3TOTBSHE Ha HACTOSNMSA (HHAHCOB OTYET p’BIj(OBO,I[CTBOTO € HallpaBUJIO
IpeneHKa Ha CIoCOOHOCTTa Ha JIpyKeCTBOTO J1a IPOaLIDKA CBOSITa JEHHOCT KaTo AefcTRamo
npennmpuaTHE Ha 0Oasa Ha HandwdHata wHGOPMAnMs 3a HpeaBHIMMOTO Obieme. Clex
U3BBPINCHUS Mperyien Ha Hednoctra Ha JlpykecTBOTO pPBKOBOACTBOTO /CHLBETHT Ha
TUPEKTOPUTE O4Yakpa, 4e J[pyKeCTBOTO MMa JOCTaTBUHO (DUHAHCOBH pECypeH, 3a Ja
NPONBIDKY OIllepaTHUBHATA CH ACHHOCT B Oim3ko Opneme u inpom:JDKaBa Jla TIpuiara
HPUHITHIIA 33 JefCTBAINO NPSAIPUITHE NPH U3TOTBIHETO Ha (bI/IHalii[COBI/ISI OTYET.

4 TIpomeHu B CHETOBOAHATA IOAMTHKA

|
4.1 O6um moAosKeHus |
CJIC,Z[HI/ITC HOBH CTAHAAPTH, H3MEHEHNS U Pa3siCHEHMS KbM CTBH_ICCTBYBaHII/I B€YE CTaHIAPTH
ca MyGIHKYBAHH, HO He Ca BIIE3NH B CHUIA 33 (DMHAHCOBATA TOMHA, 3aI04BAA Ha | SAHyapu

2012 r. u Be ca 6K IPHUIIOKEHN OT IIO-paHHa JaTa OT HpyxectBoTo:

|
MC®O 1 “IIpujarase 3a 0bpBH T Ha MeXAyHADOAHUTE CTAHIAPTH 32 (PHHAHCOBO
OTYHMTaHE” - H3MEHCHHA OTHOCHO CBPBbXMH(JAUNA U (HKCHpAHH AaTH, B cHiaa ot 1
I
10Jm 2011 1., Bce ome He ca npuetn ot EC o

MC®O 1 “HpnnaraHe 3a IbPBH ObT HA MemnyﬂapoanTe cTaHnaan 3a (PHHAHCOBO
oTyHTaHe” - ALPKABHM 3aeMu, B cuiaa oT 1 sayapu 2013 r., Bee ome He ca NPHETH OT
EC !

MC®O 7 ,OuHAHCOBH HHCTPYMEHTH: ONOBECTSIBAHE” — HETHPAaHE HA (HHAHCOBH
AKTHBH M (JUHAHCOBH NACHBH — B cuJia oT 1 sayapu 2013 r., Bce ome He e mpuer ot EC

HoBute omosecTsBaHHA ca CBBP3aHH C KOJMYECTBEHA MHGOPMAIlMs OTHOCHO IPU3HATH
(MHAHCOBH WHCTPYMEHTH, HETHPAaHH B OTYeTa 32 (MHAHCOBO CHCTOSHHE, KAKTO M OHE3H
(DMHAHCOBM WHCTPYMEHTH, 32 KOHUTO WMa CIIOpa3yMEHHE 3a HembaHe HE3AaBUCUMO OT TOBA
JaJid Te ca HeTUpaHH. ‘

MC®O 9 ,,OunancoBud HHCTPYMEHTH” B cijia oT 1 ssHyapn 2015 I., BCE OIX€ He € IPHeT
ot EC

MCO®O 9 mpencraBnsBa HHpBaTa 4YacT OT MpPOeKTa Ha Creera 1m0 MEXKTyHAPOIHA
cuetoBogan craHmapté (CMCC) 3a zamsHa wa MCC 39 |, ®uHaHCOBH HHCTPYMEHTH:
Ipu3HaBaHe H olleHsBaHe”. Tolf 3aMeHs uYeTHpHTE KaTeropud (QUHAHCOBH aKTHBU IIPH
TAxHOTO omensane B MCC 39 ¢ xmacuduxanus Ha 6a3aTa Ha €IWH eIAHCTBEH NPHHITAIL
MC®O 9 wusncksa BcHUKH (HHAHCOBH aKTHBU Jia CE OICHIBAT WM IO aMOPTH3MpaHA
CTOMHOCT WM IO CIIpaBe[IABa CTOMHOCT. AMOpPTHM3MpaHaTa CTOMHOCT TpenocTaBs
uHGOPMAIIHA, KOSTO € ITOJIC3HA IIPH B3EMAHETO Ha PEINCHHSA, OTHOCHO (DMHAHCOBU aKTHBH,
KOUTO C€ IBpXAaT OCHOBHO C Il ITOJIy4aBaHETO HA IapUyHU ITOTOLH, CHCTOSIIN CE OT
IUTAI[AHE HA [VIABHUIA W JIMXBA. 34 BCHYKY JPYr'd (HHAHCOBH aKTHBY BKIIOYHTENIHO TE3M,
IBP)KAHH 3a THPIyBaHe, CIIPaBEIIMBATa CTOHHOCT NPEACTaBIABa Hall-noaxoadamara 6asa 3a
onensBage. MCOPO 9 mpemaxBa HEOOXOIMMOCTTa OT HSIKOJIKO MeTo/a 3a 00e3leHKa, KaTo
IPEIBIIKIA METON 32 00€3IeHKa caMo 3a aKTHBHTE, OTUMTAHH IO, aMOPTHU3MpPAHA CTOHHOCT.
JIOIIBITHATETHN pas3/ie) i BEB Bph3Ka ¢ 00€3I[eHKa U CUCTOBOJHO OTYHTAHE Ha XEDKUpaHe ca
BCEe OIIe B Ipolec Ha paspaboTsaHe. PrkoBojcTBOTO Ha JIpyKECTBOTO HE OYaKBa
H3MEHEHUITa J1a ObJaT MPUIOKECHU IIpeiy IIyOIMKyBaHeTo Ha BCHﬁKH paszend Ha cTaHapTa
¥ KBM MOMEHTA He MOXe JIa OTICHH TEXHUS ISIOCTEH e(eKT. |

MC®O 10 ,,Koncomnaupasu ¢punascobu orderd” B cuaa or 1isimyapu 2013 r., Bce ome
He e npuer oT EC



MTBJIOMH TAVIBH TPYIT AfICUL
MexduHeH chuHaHcos omyem
30 cenmemepu 2013 2.

MC®O 10 ,,Konconumuparu GuHAHCOBH OTYETH BHEBEXKIA HOBa ,z[e(bHHHuI/m Ha KOHTpOIA,
OasupaHa Ha ONpPEJENeHU IPUHIMUITH, KOSTO ClieNBa Ia ce HpI/IJIaPa 32 BCUYKU MHBECTHUIIHH
IpU ONpEZeNaHeTo Ha 0a3aTa 3a KOHconumaiws. CBINAcHO TPEeNBapHTETHE AHATH3H HA
perosogacTBoro MCOPO 10 mama pa moseme 1o TMPOMEHH B Knacudukanusita Ha
CHINECTBYBAIIUTE HHBECTUIMH Ha JIpyxectBoTo KM 30.09.2013 1.

MC®O 11 ,,CrBMecTHH AHMKUMEHTH” B cHia ot 1 ﬂHyapn 2013 r., Bce ome He €
npuert ot EC

MCPO 10, 11, 12 — IIpexoxnu pasmnopendu, B cuiia or 1 mlyapn 2013 r., Bce ome He e
npuet ot EC :

IIpexomuure pasnmopenbu IO3BOIABAT HA HPEAIPHATHATA Ja HE TpHarar MC®O 10
DETPOCIIEKTHBHO IPH OMpefiefieHE OOCTOSTENCTBA M Ja |IIPSACTABST KOpUTHpaHa
cpaBHUTENHA HHpOpManmsa cwriacao MCOO 10, 11, 12 €IUHCTBEHO 3a IIPEIXOIHHUS
CpaBHMTENCH mepron. Pasmopendure O0CBOGOXKAABAT MPENIPHATHATA OT HM3HUCKBAHETO I
IIPEICTABST CPaBHUTENHA HHPOPMAIHS B HEKOHCONUTHPAHY (HHAHCOBM OTYETH 33 IEPHOAH,
TPEIX 0K AAlM IIbpBara GHHAHCOBA rouHa, B Kosto MCPO 12 e rpunoxes.

MC®O 12 ,,OnoBecTaBaHe Ha A/I0B€ B APYTH NpeANpUATHs” B cuna ot 1 smayapu 2013
I., Bee ome He e npuer ot EC |

MC®O 12 ,,OnosecTsiBae Ha ISIOBE B APYIH IPEANPHATHS” ¢ HOB CTAHIAPT OTHOCHO
M3UCKBAHMATA 34 OIOBECTABAHE IPH BCHYKH (QOpPMH Ha JSUIOBO YYaCTHE B JPYIH
IPEANPUSTHS, BKIIOYMTETHO CHBMECTHH HPEMIPUSTHS, AaCONMHPAHH IPEIIPHATHS,

JPYKECTBA ChC CICIHATHA e i APYTH HEKOHCONMNPAHHU IPYKECTBa.

MC®O 13 ,,OuensBane Ha cpaBelinBa cTOHHOCT” B cuia ot 1 sitayapu 2013 r., Bce
ome He ¢ npuet oT EC !

MCO®O 13 ,,OnendaBaHe Ha CIpaBeIMBa CTOMHOCT” ,I[e(bI/IHI/Ipa;CHpaBeI[JII/IBaTa CTOHHOCT
KaTo IIeHa, KosATo O OWia HoiydeHa IpH Hpojaxda Ha NaneH akTHB WM IUIATEHA IIPH
IIPEXBLPIIAHETO HA 3aIbIDKEHHE NpH obmuaifHa CIENKa MEX[y |Ma3apHM YYAaCTHHITH KBM
matata Ha oneHkata. CTaHAApTHT yTOUHABA, Ue CIPABEIIMBATA CTOMHOCT ce Gasmpa Ha
ClIeTIKa, CKIFOYBaHa Ha OCHOBHHUS I1a3ap 3a aKTHUBH WU ITaCHBa HIIIfI IIpH JIMIICa Ha TaKbB — Ha
nasapa ¢ Hai-OmarompusTHH ycnoBus. OCHOBHHAT Iaszap € maszaphbT ¢ HAH-rojsM obeM u
JEWHOCT 3a CHLOTBETHHS aKTHB WIM IIACHB. PBKOBOJCTBOTO B MOMEHTAa IIperyiexzia
METOJI0JIOTHATA 38 OLEHKA Ha CIIPABEIVIMBA CTOMHOCT 32 CHOTBETCTBIE C HOBHTE M3HCKBAHHA
H BCE OIIE aHATM3MPA eEKTa OT IPOMEHHUTE BHPXY QHHAHCOBHS OTUET.

MCC 1 ,,IIpeacrapsiae Ha GUHAHCOBH 0TYETH” — APYT BceOGXBaTeH aoxoa — B cuia or 1
10Jm 2012 r., npuert or EC Ha 5 ronn 2012 r.

M3menennsTa U3UCKBAT TPEACTABIHETO Ha OT/ICTHUTE KOMHOHGHTI/I Ha JpyTus BceoOXBaTeH
JIOXOJI B JIBE TPYIIH, B 3aBHCHUMOCT OT TOBa JaiH Te IIe ce peKnaC(bHunpaT B nevanbara i
3arybaTta Ipe3 cieaBalid neproid. KOMIIOHEHTH, KOUTO He ce pexnacudunupar, Hamp.
IPEOLICHKA HA UMOTH, MANIMHM U CHOPHKEHHS, CE IIPEICTaBAT OTAEIHO OT KOMIOHEHTH,
KOWTO IME Ce peKIacHHIMpaT, Hamp. OTCPOYEHH IeYatOu ¥ 3arybH OT XEDKUpaHE Ha
mapyuHH ToTonu. JIpyXKecTBaTa, H30pamd Ja IpEACTABAT KOMIOHEHTHTE HA JPYTHA
BCceoOXBaTeH JOXOJ Ipely JaHbBIH Cie/Ba Ja MOKa3BaT CHOTBETHATA CyMa Ha NAHBIUTE 33
BCSKA €HA OT IPyIHTe M0 oTaenHo. HauMeHoBaHMETO Ha OTdYeTa!3a BCEOOXBATHUS JOXOM €
TIPOMEHEHO Ha ,,0TdET 32 Tedantara Wil 3ary6aTa i JPyrHs BCeoOXBaTeH JOXOA™, HO MOTaT
7la ce W3NOJI3BAT U IPYTH 3aryiasusl. FismMenenusTa cielisa [ia ce IpuiiaraT peTpOCIeKTUBHO.

MCC 12 ,,/larpau BHPXY J0X0AH” — OTCPOYCHH JAHBIM — B chﬂa ot 1 sayapu 2012 r.,
Bce ome He e mpuer ot EC \
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CramgapThT H3UCKBA JPYKECTBATA a OIEHABAT OTCPOUEHHTE JAH b1, CBCBpSaHI/I C aKTHBH, B
3aBHCHMOCT OT HAQuuHAa, IO KOHTO ce ouakBa Ja Oble BT:BCTaHOBeHa TAXHATa OajlaHCOBa
CTOMHOCT 4pe3 U3IOJI3BaHe WM npojaxoa. Thil KaTo IpU WHBECTUIMOHHA HMOTH, OTIHTAHN
o copasemnmusa croHocT chraacao MCC 40 ,,HHBeCTHunoﬁHH HMOTH’, € TPYIHO H
CyOCKTHBHO Jia Ce ONpeNeNd KakBa 9acT OT BB3CTAHOBABAHETO INE C€ HM3BBPIIM dUpe3
IOCJISIBAII0 M3IOJI3BaHe WK IpofaxOa, ce BbBEXX/IA H3KITIOUSHHe OT OCOYEHHS IPUHITAII -
ONPOBEPKUMOTO  IPEANONONKEHHE, dYe OAlaHCcoBAaTA CTOMHOCT HA  HOCOYCHHTE
MHBECTHIMOHHY AMOTH Iife 6bJ1¢ BB3CTAaHOBEHA €IMHCTBEHO Upes mpojaxba. B pesynrar na
M3MEHEHHETO B CTAHAAPTa ca BKIIFOYCHH ykaszanusra Ha [IKP 21, JIaHbHu BHPXY JOXOHA —
BB3CTaHOBABAHE HA IIPEOLCHEHUTE HEAMOPTH3UPYEMH aKTHBH U Pa3sICHEHHETO ¢ OTMEHEHO.

MCC 19 ,,loxoan Ba HaeTn Juua” B caia ot 1 sayapm 2013 r., npuer or EC na S wonm
2012 r. ‘

Wsmenernsta Ha MCC 19 mpemaxsaT MeTona Ha KOPUIOpPA M H3UCKBAT HPECTABIHETO Ha
uHancOBUTE PasXomM W IPHXOXHM Ha HeTHa 6a3a. AKTIOGPCKHTe Iedainbu # 3ary0u ca
IPEHMCHYBaHH Ha [PEOICHKH M CliefiBa Ja OBIaT NPU3HATH HE3a0aBHO B JAPYTHS
BeeobxBaTeH joxon. Te He ce peknacHQUIMpar B neuanbaTa WM 3arybata Opes ClIeABaIly
nepuony. VI3MeHeHMsATa Ce IpHIararT pPeTpOCHeKTHBHO chriacko MCC 8§ , CueroBomma
HOJHTHKA, IPOMEHHU B CYETOBOHUTE NPHONM3UTECITHY ONCHKH U TPEIIKA .

He ce 04aKBar CHIIECTBEHH MPOMEHH 32 APYIKECTBOTO, Thil KATO 'TO HE IPHIAra METOa Ha
KOpHYIOpa WX HE IPU3HABA BCHUKH aKTIOCPCKH TEUANOH JIH 3ary6H TUPEKTHO B Ieyanbara
i 3arybara.

MCC 27 , ,MuapuBuayansu GuHAHCOBH 0THeTH” (peanpaH) B cuia or 1 sayapu 2013
I., Bce omre He e npueT oT EC ‘

MCC 27 , Wuaweunyanaun (GuHaHCOBH OTueTH” (PEBU3UPAH) Ce OTHacA Bewe camo 3a
VHIUBHTYanHH GUHAHCOBH OTHYETH, M3MCKBAHMATA 32 KOUTO HE Ca CHIIECTBEHO JIPOMEHEHN.

MCC 28 ,,MaBecTHUMH B acONMHPAHN M CHBMECTHH l'Ipe)Il'I;pI/ISITI/IH” (peBu3upan) B
cnia ot 1 aryapu 2013 r., Bce omxe e e npuer ot EC }

|
MCC 32 ,,@unaHcoBH HHCTPYMEHTH: mpencraBsine” (M3MeHeH) B cwia or 1 saHyapm
2014, Bce ome ne e npuet or EC ‘
M3MeHeRrneTo yTOYHSIBA, Y€ [IPAaBOTO Ha HETHpaHe Ha (’pHHaHCOBH aKTHUBY U IIaCWBH TpPsiOBa
Jia OpJie B cHJia KbM MOMEHTA, a He Jla Bh3HUKBA B 3aBUCUMOCT OT ObJemmo crouTue. To chIno
Taxa Tps6Ba ia MOXKe na ObJe YIPaKHIBAHO OT BCHYKH CTPAHH B PAMKHTE Ha o0MYaiiHaTa
IeHHOCT, KaKTO ¥ B CIydal Ha HEM3IIBIHCHHE, HECHCTOATENHOCT WIH GaHKPYT.

KPMC®O 20 ,Pasxomu 3a OTCTpaHsBAHE M UOYHMCTBAHE HA NOBLPXHOCTTA B
npou3BoJcTBeHATA (pa3a Ha MUHHTE" B cHJa oT 1 sHyapu 2013 T., B¢ OHIe He e NpPHuer
oT EC

| %
TI'omuoiau nogo6penns 2011 r. B cuita or 1 sinyapu 2013 r., Bee jome He ca npuern ot EC

e llzmenenusta Ha MCOO 1 mosicHgBaT, 4e JaJCHO NPENIPUATAC MOXKE N1a IIPHIIOKHA

MC®O 1 nosede oT enuH IBT IPH ONPEACTICHA O6CTO$IT6;J'ICTB8_. Breexaa ce npaso
Ha u3bop mpu mpwiaranero Ha MCC 23 oT marata Ha NpeMHHABAHE FUIHA IIO-PAHHA
ara. ‘

o Vsmenenuero Ha MCC 1 moscHsBa, [e Hpezzan/Is[TIzm,T KOHTO TPEICTaBAT IBa
CPaBHHTEIIHH IIEPHOZA B OTYETA 38 (UHAHCOBOTO CHCTOSHUE CHIIIACHO H3HCKBAHUSATA
ma MCC 8, me cmeppa ma BKIIOYBAT WHQPOpMANMs 3a HAYalHHTE cajlja Ha
IPeIXOMHIS IEPUOL B TMOSCHEHMSTA. B Ciyuaii e pPHKOBOICTBOTO NPENCTaBs TIO
COOCTBEHO JKeNaHWe JONBIHUTENHA CPaBHHMTENHA WHpOpManus B OTYeTA 32
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MexouHeH huHaHcos omyem :

30 cenmemspu 2013 . |
(QHHAHCOBOTO CHCTOSHME MM OTYETA 3a JOXOMUTS, TO H IOSCHEHWSTA TpsabBa ma
BKJIFOUBAT JOIIBJIHUTETHA HHPOPMAIIHS. |

e II3menenuero Ha MCC 16 mosicHsBa, Ye pe3epBHE JACTH I/I‘ obcmyxBamo obopyaBaHe
ce Kinacuumupar KaTo WMOTH, MAmluHH H ctr:opmcemm a HE KaTo MaTCpHaHH
3armacu, KoraTo € MpUIoXuMa NeGUHUIHUITA 38 UMOTH, MaHII/IHI/I U CHOPHKCHHS H T
ce M3II0JI3BAT 3a ITOBEYE OT €JIHA FOJHUHA. !

e lsmenenuero ga MCC 32 mogcHaBa, 9e OTYUTAHETO HA Z[aH’bK neganba BB BPH3Ka C
pastipesieNieHue Ha JMBHJICHTH M Da3sXoJy IO CHACIKH ChC COOCTBEHHIUTE € B
crotBercTBHE ¢ MCC 12. JlanBK BBPXY HOXOIMTE BBB BPB3Ka C paslipejleNicHue Ha
JIUBAJICHTH CE€ TpH3HAaBa B IeuandaTa uim 3arybara, ,I[OKaTO JAHBK BBPXY JOXOJHTE
BBB BpPB3KA C Pa3xod MO CHEIKK ChC COOCTBEHUIIATE ce IIpU3HAaBa B COOCTBEHUS
KaIATaIL. |

o M3zmerenmero Ha MCC 34 nosicusBa, ue obmaTa cyma Ha aKTHBUTE W IMACHBHUTE ITO
CErMEHTH C€ NpelcTaBs B MEXIUHHUAA (QHWHAHCOB OTYeT, B ciydail dYe Tasm
uHpOpMAaIMA C€ TIPEOCTaBs PEryisipHO Ha JIMIATa, OTI‘OBOpHI/I 3a B3eMaHe Ha
OTIEpaTHBHU peIIeHus, U TS ce € MNPOMEHHWIA CBIICCTBEHO B CpaBHEHUE C
OTIOBecTeHaTa HH(pOpMaIIKs B OCIEAHUS T'OUINCH (pHHaH¢OB OTYeT.

S CpaBHHUTEIHH JAHHH

B macTosmus oTyer € HpCI[CTaBCHa CpaBHUTENHA HHQOpMAIHs K’BM IPEIXOJHUS TIEPHO] 32
2012 ronuHa.

6 CueroBogHa IOJIHTHKA

6.1 OO6wu nosoxKeHusd ;

Haji-3paunMuTe cUeTOBOIHH TIOJIUTHKH, IpHJIAaranl IIpyu HSFOTB&iHeTO Ha TC3U (I)I/IHaHCOBI/I
OTYCTH, Ca MPEACTABCHU I10-O0J1Y. ‘

DUHAHCOBHUTE OTYETH Ca M3TOTBEHU IIPU CHA3BaHE Ha anHaner 33 OIEHKa 3a BCEKH BH]I
aKTHBY, ITACHBH, Ipuxodu U pasxomu chriacHo MC®O. basure 3a orneHKa ca OIMOBECTEHA
HOIPOOHO IO-HATATHK B CYETOBOIHATA NOJUTHKA KM ()HHAHCOBHTE oT4eTH. DHHAHCOBHUTE
OTYETH Ca M3TOTBEHHU IIPH CIa3BaHe Ha IPUHIMIA Ha AeHCTBAIIO n;pennpmm/le.

CrnengBa ga ce OT6CJIC)I(H, Uc IpU HU3TOTBAHCTO HaA Hpe,I[CTaBCHI/IiTe (bI/IHaHCOBI/I OTUCTH Ca
HU3IO0JI3BaHKW CUYCTOBOOHH ONCHKHW M JOIIYCKaHWA. B”.BHpeKI/I qe ¢ Ca 6&31/IpaHI/I Ha
HH(bOpMaHH}I, IPCaOCTaBCHa Ha PBKOBOACTBOTO KBbM JlaTaTa Ha I/I?I‘OTBEHC Ha (I)I/IHaHCOBI/ITe
OTUCTH, PCAIHUTE PEIYJITATH MOraT Ha CC - pasjndaBaT OT ;Hal'[paBeHI/ITe OLICHKH U
JOIIYCKaHMsA. [

i
3HAYUTEITHUTE C(I)GKTI/I B TCKyIIusA, MHHAJIUTC WA 6’BI[€HII/I HépHOﬂH, IIpou3THYAIId OT
TIPHUIIATaHETO 34 ITBPBH IIHT Ha MOPEeCIIOMEHATHTE CTAHAAPTH U Pa3sSCHECHNS II0 OTHOINECHUE HA

\
IIpEACcTaBgAHE, IIPU3HABAHEC U OIICHKA Ha CYMUTE HE Ca BE3HMKHAIIM.,
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6.2 Cpenxu B uyxaecTpaHHa BAIYTA

Otnenuute eneMenTH Ha GHHAHCOBHTE OTUCTH Ha JIpykKECTBOTO Ce OLICHSBAT BbB BalyTara
Ha OCHOBHATA MKOHOMHYECKA CPENa, B KOATO IPEMIPHATHETO \I/ISBTBpHIBa JiefHOCTTa CH
(“pynxumonamna BamyTa”). ®uHaHCOBHTE OTYeTH HA JIPYKECTBOTO Ca H3rOTBEHH B
Opnrapcku neBa (1B). ToBa e (QyHKnHOHANHATZ BalyTa K BayTaTa Ha TPENCTaBsHEe Ha
JpyxecTBoTO. i

Crenkure B 4yKuecIpaHHA BalyTa Ce OTIMTAT IIPH NHPBOHAYATHOTO MM IpPH3HABAHE B
OTYEeTHATA BayyTa Ha JIpyxkecTBOTO IO ObHIHANHHSI OOMEHEH KypC 3a JeHS Ha CHelKara,
(o0sBenus QukcHAr Ha bearapcka HaponHa Gauka). IIpuxomurte m pasxommTe OT KypCOBH
PasIHKH, KOMTO BB3HMKBAT NPH YPEKIAHETO HA TE3H CHEIKH M IPEOLCHSIBAHETO HA
[apUYHUTE NO3KMIMHM B Uy KIECTpaHHA BayTa B Kpas Ha nepnoz[a ca oTpaszeHH B OTduera 3a
JOXOMHUTE. |

Banyraust 6opa B bearapus e BeBenen Ha 1 ronu 1997 1. B W3 IHERrE Ha IpEenophHKUTE Ha
Mexnyraponuus Banyren @oux (MB®D) u nbpBOHAYAHO CTOMHOCTTA HA OBITapCKUs JEB
6e (ukcmpama KM CTOMHOCTTAa HAa repMaHCKara Mapka B cpoTHoumremme 1:1. Cren
BBBEXKIAHETO HA €BPOTO OBIrapcKuiT JieB O¢ PUKCUPAH KbM eBpofo B ceotHOmenue 1EUR
=1.95583 nB.

6.3 IIpuxonu u pazxonu

HpI/IXO,III/ITe BKJIIOYBAT IIPUXOJA OT Hpoz(axc6a Ha CTOKH, I'0OTOBa HpOI[yKHI/Iﬂ, HHBCCTHHHOHHN
HAMOTH.

IIprxoauTe ce ouLEeHABAT IO CIpPAaBEIIMBA CTOHHOCT Ha IONYYSHOTO HIIM MOJIE)KAINOTO Ha
TIOJTyYaBaHe IIAIAHe WM Bh3ME3JABaHe, KATO Ce OTYHTA CyMaTa HA BCHYKH ThPTOBCKH
OTCTBIIKH M KOJUYECTBEHM pabaTy, HampaBeHH oT J[pyxectBoTo. Ilpm 3aMsHa Ha CXOTHH
AKTHBH, KOUTO MMAT CXOIHA IIeHa, PasMAHATA He Ce PasIiIexkaa KaTo CeNKa, KOSTO TeHepHpa
npuxomu. Ilpuxomure Ce MPHU3HABAT B MOMEHTA HA TAXHOTO PEeajM3UpaHe, a Pa3XOIuTe ce
HAYHCIIIBAT DU CTIa3BaHe Ha IIPUHITATIA HA CHIIOCTABAMOCT C PEaTH3HPAHHMS IPUXOL.

Ilpu nponax6a Ha CTOKH, TOTOBA MIPOAYKIHSI TPAXOIBT CE an3HaBa KOraro ca M3NbIHCHU
CIIETHUTE YCIOBHS:

e 3HAYUTEJIHATE DPHCKOBE H IIOI3H OT COOCTBEHOCTTA BT_,pxy CTOKHUTE, TOTOBaTa
TIPOAYKITHS Ca IPEXBBPIICHH BHPXY KyIyBaya; ‘

e HE € 3ala3eHo MpOJBDKABAIl0 Y4YacTHE B praBJ'IeHI/IeTO Ha CTOKHUTE, rOTOBaTa
TPOIYKITHS WM €PeKTUBEH KOHTPOI BEPXY TAX; 1
cyMmarta Ha IIpHXoJia MOXe fia Ob/ie HAJeKIHO OTICHCHA,

® BCPOSTHO ¢ MKOHOMHYCCKUTE H3rOJHU OT CHeJKaTa Jia ObJat IOy IeHN;

° HATpAaBEHHWTE DPA3XOAM MM TE3H, KOWTO HPEICTOM Ja [OBJAaT HANpABEHH MOTAT
HaJCKIHO 12 ObJaT OlcHeHH, w

e HaJUYHe HA 3aBBPIICH ETAI OT CTPOMTEICTBOTO (IOTOBOPEH C KIMEHTA), KAKTO X
ITOJIyYaBaHe Ha CHOTBETHO YAOCTOBEPEHUE 3a ION3BaHe; |

Karo oboOmenne Moxem HAa KaxeM, U€ OCHOBHUS IIPUHIIUIL 3aJCTHAl B CYCTOBOJHATA
MOJINTHKA Ha JAPYXKECTBOTO € CHIIOCTABUMOCTTA Ha IIPUXOIUTE C pasxonute. 1.e. easa cruen
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i
OKOHYAaTeNIHaTa NOCTaBKa Ha CTOKara, roToBaTa MPOAYKIWS WM W3BLPIIBAHE HA BCHYKH
Pa3X0JIM 32 OKOMILIEKTOBAHETO MM, IPUXOMTE Ie OBIAT IPH3HATH.
|
HpI/IXO)IT:T CBBP3aH CBC CJIEJIKa II0 IIPEJOCTaBSHE Ha ycnym ce IIpU3HaBa, KOraTto
. PE3YITATHT OT CACIKATA MOXKE HA/ICKTHO JIa C& OIICHH.

OHCpaTI/IBHI/ITe pasxou CC IPH3HABAT B Otyera 3a HOXOJHTEC B MOMCHTa Ha IIOJI3BAHC HA
yciyrara Ui KbM Jarara Ha TAXHOTO BH3HUKBAHE. HOJIyT-IeHI/ITG ﬁHBHﬂCHTH C H3KIIIOYCHHC

Ha TE3u OT MHBCCTUIIMX B ACOIMHUPAHU APYKECTBA, CE HpI/ISHaBaT B MOMCHTaA Ha TAXHOTO
PAIIPCACTICHHUC.

HpI/IXO}II/ITe H pasxoJure OT OHCpalluy C UyXXIACCTPpaHHA BalyTa €€ HPpH3HaBaT TEKYIIO IIpH
H3BBLPIIBAHCTO Ha CACIKHTC U PCATM3UPAHETO HA KYPCOBUTE PA3IHMKH OT TAX.

T[Ipuxo/UTe OT TAKCH ¥ KOMHECHOHHH €a BB BPH3Ka ¢ OOHJaliHaTa )IeﬁHOCT Ha JIPYXKECTBOTO.

HpHXOlII/ITe OT JHXBU CC€ IIPU3HABAT Ha IIPOIOPIHMOHAJIHA BpeMCBa 6338_ C H3IOJI3BAHC
MCTOAa Ha C(i)CKTI/IBHaTa JIIXBa.

Korato exno B3eMaHe € CBMHHUTENHO, JPYKECTBOTO HAMAJISIBA 6aJ1aHCOBaTa MY CTOHHOCT 710
HETOBaTa BH3CTAHOBMMA CyMa — IPEoJiaraeMus Ghell IapadeH MOTOK, JUCKOHTHPAH C
IbPBOHAYANHNS €)EKTHBEH JIMXBEH NPONEHT HA MHCTPYMEHTA — U TIOJBIKABa Na Pasrba
JUCKOHTA KaTO MPUXOIX OT JIUXBH.

|
CaIiacHO MoOJIelIa Ha CIIPaBEAIMBATA CTOMHOCT BCUYKH MHBECTUIIMOHHN MMOTH CE OICHSBAT
o crpaBeUmBa (Ta3apHa) CTOMHOCT, KaTo Ha BCSAKA JaTa HA M3TOTBAHE Ha (DMHAHCOBHTE
OTYETH pasjIhKaTa MEXTy GanaHcoBaTa H CIpaBe/IHBAaTa CTOMHOCT CE OTYHTA KAaTO IIPHXOZ
WM pa3xXof OT IIPeolleHKa Ha WHBECTUIIMOHHM MMOTH B OTYETa 3a JOXOAUTe. AMOpTU3AIHS
Ha WHBECTUIMOBHUTE HMOTH HE €S HAUUCIIIBa

|
JIpy’eCTBOTO OTIHUCBA MHBECTUIIHOHHUTE CH HMOTH IIPH NPOAAKOATA UM WK TIPH TPaiHOTO
UM U3BaXKJaHE OT yHoTpeda, B CiIydail de He ce OYaKBaT HUKAKBY MKOHOMHYECKH H3TOIH OT
TaxHaTa mponax6a. IledanOwre WM 3arybuTe, BB3HHKBAINM OT HM3BAXKIAHETO HM OT
ynotpeba uin nponaxobara uM, ce npusHasat B OT4eTa 32 LoXoHTe (BCCOGXBATHUS JOXOL)
U ce OIPEeNeNIT KaTo Pas3jidKa MEX/Ty HETHUTE IIOCTHIIEHUS OT npoz[a>K6aTa u GanaHcoBata
CTOMHOCT Ha aKTHBA.

64 Pazxoau mo 3aemu

PaSXO,I[I/ITC 0 3a€MH OCHOBHO UIPEACTABILIBAT JIMXBH II0 3aCMHUTC Ha ,HPYDKGCTBOTO. Bewuxn
pasxomu II0 3acMH, BKIIIOYHTCIHO TE3H, KOUTO IHMPCEKTHO MOorat na 6’BI[aT OTHCCCHU KBM
3aKYIIYBAHETO, CTPOUTCIICTBOTO Ha OTTrOoBapdlll Ha YCJIOBHATA akTPIB ce HpI/I?;HaBaT Karo
pa3xol 3a rnepuoja, B KOWTO Ca BE3HUKHAIHN KaTO YacT OT ,,(I)I/IHaHCOBH paSXO,HI/I B OTyera 3a
roxoaute. B ordgera 3a BCeOOXBaTHHS NOXOJ Ca OTUYETCHH I[OH’LJIHI/ITGJIHO IUIaTeHH OaHKOBH
TakCH, CBHP3aHu C IPCAOTOBaAPAHE Ha 3aCMHHUA B3aUMOOTHOIICHHS. | i

|
Jpy>XecTBOTO HSIMA B3ETH 3aeMHU OT OaHKOBH MHCTHTYLMH nipe3 2011 roauHa.

6.5 HemarepuajHH aKTHBH




ITBJIOVH TAVBH FPYIT AGCHL |
MexduHen ¢urarcos omdem |
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Hematepranaure axTWBH CE OIEHSBAT MBPBOHAYANHO IO ce6eéToﬁHOCT. B caydanre ma
CaMOCTOATENNHO MHpHAOOMBaHe TS € paBHA HA INOKYIHATA IEHA, KakT0 ¥ BCHUKH
HCBB3CTAHOBMMY JAHBIW ¥ HANPABEHUTE IPEKU DAsXONM BEB.BPE3KA C HONTOTOBKA Ha
aKTUBA 3a EKCIUIoATAIIHS. : ‘
|
IocnemBamoro oneHsBaHEe Cc¢ W3BBPIIBA IO LEHA Ha HpI‘/I)IO6I/IBaHe, HamajieHa ¢
HATPYyIAHUTe aMOPTU3AlMU M 3ary0m oT obesleHKa. Hampasenure oGe3leHKH ce OTYHTAT
KaTo pa3XoX U ce npusHanar B OT4eTa 3a JOXOIUTE 32 cxomemmxjnepno,u.
|
Hocnensamure pasxomuTe, KOMTO BB3HHKBAT BBB BPH3Ka C HEMATEPUATHHTE AKTHBH CIE]|
IIEPBOHAYANHOTO TIPH3HABAHE, ¢e NpH3HaBaT B OTYETa 33 HOXOAMTE B IIEPHOIA HA TAXHOTO
BE3HHKBAHE, OCBCH aKO UMa BEPOSTHOCT Te Jia CIOMOTHAT Ha aKTHBA Jia TeHepHpa II0BeYe OT
IbPBOHAYAIIHO IIPEABHICHUTE OBACIIN HKOHOMIYECKH H3TOMH 1 KOFaTO TE3U Pa3xoJid MoraT
HaJISKIHO Jja ObJaT OICHEHN U OTHECEHH KbM aKTUBA. AKO Te3H nBe YCIIOBHS Ca M3IIBIHCHH,
pasxoaute ce 1o0aBsAT KbM ce0eCTOMHOCTTA Ha aKTHBA. |
|
AmopTH3aIATa CC U3YHCISABA, KaTO CE W3MON3BA JMHEHHHAT METON BBPXY OICHEHHS
IIOJIE3€H CPOK Ha FOJHOCT Ha OTHCITHHTE aKTHBH, KAaKTO CIICIBA:
e codtyep 2 rOJIMHU |
e Ipyru 6 TOIMBY ¥ IITECT Mecela
‘
AMopTH3anusaTa € BKIIOYCHA B “pa3sxo/iu 3a aMOPTH3IAIMSI U o6esuéHKa Ha He(hMHAHCOBH
aKTHBH . |
THproBekUTe MapKW ¥ JIMIEH3H Ce IIOKa3BaT II0 HUCTOpHYECKAa HeHA. Te MMaT OrpaHHyeH
IIOJIE3EH JKMBOT M CE OTHACST IT0 ce0eCcTOMHOCT, HaMaJIeHa ¢ HanyleaHaTa aMOPTH3aIHs.
, |
JpyXecTBOTO H3BBPINBA BHUMATENHA IIPEIICHKA, KOTATO OMPEICNs Mald KPUTEPHUUTE 3a
I'BPBOHAYAIHO NIPU3HABAHE KATO aKTHB HA PA3XOJUTe M0 pa3paboTBAHETO ca OWIM CIa3eHH.
[Ipenenkara Ha PEKOBOJICTBOTO € OasMpana Ha IAaTa HATAYHA HHOpMAanysl KbM JaTaTa Ha
Gananca. B fombiHeHWe BCUUKM JEHHOCTH, CBHP3aHM ¢ Pa3spabOTBAHETO HA HEMATEpHAIEH
IBITOTPACH aKTHB, C& HAaOMIOIaBaT U KOHTPOIUPAT TEKYIO OT pT:-KjOBOI[CTBOTO.

W30paHusT npar Ha CBIIECTBEHOCT 3a HEMAaTCPHATHHUTE m,nromapmn aKTHBH Ha
HpyxectBoTo € B pazmep Ha 700.00 1. |
|
6.6 VvMoTH, MAMIMHY, CHOPbKEHHs H 060py/BaHe (HETeKYMH MATEPHAIHN

AKTHBH)

UMoTHTe, MalMHUTe, CHOPBKCHWITA M OBOPYABAHETO Ce OLEHSBAT IBPBOHAYAIHO IO
cebecTOWHOCT, BKIFOUBAINA [IEHATa Ha NpUAoOWBaHe, KaKTO M BCHYKH IPEKH Pa3xoad 3a
TIPABEKIAHETO Ha aKTHBA B paOOTHO CHCTOSHIUE. |

i
ITocnenBamoTo oneHsABaHE Ce U3BBPIIBA B3 OCHOBA Ha IIEHA HA ﬁpﬂﬂo6HBaHe, HaMmaJieHa C
HATpYIaHUTe aMOPTH3almK U 3aryou or obesiuenka. HampaBenure 00€3LEHKH Ce OTUHTAT
KaTo pas3xoj ¥ ce npusuasar B OTuera 3a JOXOIUTE 32 CHOTBETHHS EPHUOI.
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[Mocnenpamy pasxony CBBP3aHH C ONpPENE]EH AKTHB OT I/IMOTI/I‘ MAIlMHA, CHOPHLKCHUS U
obopynBane, ce NpubaBIAT KbM OalaHCoBaTd cyMa Ha aI(TI/IBa KOT4TO € BepPOSTHO
APYKECTBOTO Ja MMa HMKOHOMHYECKH ION3Y, HaJBUINABAIIM IIBPBOHAYANHO OLCHEHATA
e(EeKTHBHOCT Ha CHINECTBYBAIIMS aKTHB. BCHYKY JPYTH nocnemsanm Pa3sxonu ce IPH3HABAT
3a Pas3xo/ 3a IepHOJa, B KOHTO ca HAIlpaBEHH.

JpyXecTBOTO € BB3IPHENO ANTEPHATHBHUS HOAXON 33 nocnez[‘Bama OLlEHKa Ha 3eMs H
Crpaii ¥ IPETOPHYUTENHNS 38 BCHIKY OCTAHAN HETEKYIIH MaTepI/IaHHI/I aktuBH. KpMm 31
nexemspr 2012 roguHa IpyKEeCTOBOTO € HAPABHIIO IA3apHA OIEHKA HAa UMOTHTE.
VBenMYeHHATA HA CTOMHOCTTA, BB3 OCHOBA HA NPEOLCHKA HA 3€MATA, CE OTUHUTAT B
yBen4IeHye Ha pesepsute. Hamanenus, xouto ca o pasMepa Ha IPEIUIIHY YBEIHYEHHS 38
CBHIMKSA AKTHB 1€ CE OTYMTAT KaTo HAMaJICHUE HA CBHINUS PE3EPB. Ho -HATATBITHY HaMaJieHUs
B CTOMHOCTTa Ha aKTHBA CE OTYUTAT B HAMAJICHUE HA I[OHT)J'IHI/ITGJIHI/ITC pesepBu (ako mMa
TaKUBa) WM KaTo TEKYII Pa3xoJ.

IIpeonieHbuHMs pe3epB ce Mpu3HaBa KaToO HepasmpeieleHa neqaﬂ6a CIIEJ] U3BEXNAHETO OT
ynorpeba Ha CHbOTBETHHS aKTHB. ‘

Pesynrata oT M3BEXJAaHETO Ha HETEKYINH AaKTHBH CE€ ONpPENEIST KAaTO C€ CBIOCTABST
IOCTBIUICHUATa ¢ OajgaHcoBaTa CTOWHOCT M Ce€ OTYHTAT BLB (bHHaHCOBmI pe3ynrar 3a
NEPUOIa.

Koraro 6GamamcoBara CTOMHOCT Ha [aJieH HETEKYI aKTHB € ITO-BHCOKA OT BH3CTAHOBHMATA
CTOHHOCT, TO3HM aKTHUB ce 00e3IIeHsBa O HEroBaTa Bb3CTaHOBHMA CTONHOCT.

1

VimMoTH, MamuHM, CHOPHKEHUS H 00OpyIBane HMPHOOOUTH an yCJIOBHSTa Ha (PHHAHCOB
JW3UHT, €€ aMOpPTU3HMpaT Ha Oaza Ha OYAKBaHHUA ITOJIE3EH CpOK Ha TOJHOCT, OIpENeNieH
HOCPENCTBOM CpaBHEHHE C TOJOOHM akTHBH WM Ha 0asa CTOI/IHOCTTa Ha JM3UHTOBUA
JIOTOBOP, aKO HETOBUST CPOK € MO-KPATHK.

|
AmopTuzanusaTta Ha WMOTH, MAaIlUHH, CBOPBKEHUS U o6opy,uBaHe CC HAYUCIABA, KATO CE
W3II0/I3Ba JIMHEWHUAT METOJ BEPXY OICHECHHS IOJIE3CH JXUBOT HA OTIACIHUTE TPyDy aKIUBH,
KaKTO CJIeIBA: ‘

e Crpagu 25 ropvHA
o Mamunu 3,3 ronuHu
e - ApTOoMOOUIH 4 TonuHA
o CTONAHCKY MHBEHTAp 6,67 rouHI
o  KommoTpu 2 TOIUHT ‘
o Jlpyru 6,67 roxuHA |

W3bpanuar mpar Ha CHIOECTBEHOCT 3a MMOTH, MAINWHY, CT:Op”b)KeHI/I}I u obopy/nBaHe Ha

HpyxectBoTo € B pazmep Ha 700.00 ns. ‘

|

|

|

6.7 Tecrose 3a o0e3nenKka HA HeMATEPHAIHATE AKTHBH M HMOTH, MAIIHHM,
CHOPBIKEHHS H 000pyABaHe _ ]

IIpu m3umcnsaBane Ha obesneHkara [lpyxecTBoTo AedWHMpa Haii-mankara pasrpaHuIuMa

Tpyna akTHBH, 32 KOMTO Morar Ja OBJaT OIpeNeiicHH CaMOCTOATENHM IIapUYHH ITOTOLHM —
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¢AHuna, reaepupania napuvHy IMOTOIH. B PE3YyIITaT HA TOBA HSIKOPI OT aKTHBHUTC IIOJICKAT
Ha TCCT 3a O6€3II€HKa Ha HMHIUBHAYyaIHaA 68.321 a JOpyra Ha 6833, CAHuNa, reHepupana
TIaPUYHH ITOTOIH.

Beruky akTvBY W €IMHMI, TeHEePHPAIH TAPHYHY ITOTOIH, CE TeCTBAT 3a 00E3IIeHKa, KOraTo
CHOMTHS MM IIPOMSHA B 00CTOSTENICTBA MHIMKUPAT, Ye TIXHATA OalaHCOBA CTOMHOCT MOXKE
Ia He OBbIe BH3CTAHOBEHA.

Koraro Bb3cTaHOBMMATA CTOHHOCT Ha JaieH aKTHB WM CAMHWIA, TeHEPUPAINa MapHIHU
IOTOIHM, € IO-HUCKA OT CHhOTBETHaTa OajlaHCOBa CTOMHOCT, HMOCIENHATA CHEXBA 14 OB
HaMalleHa [0 pa3Mepa Ha BB3CTAHOBMMATA CIOMHOCT Ha axtuBa. ToBa HamaleHHE
npencTaBisABa 3aryba OT oOe3leHKa. 3a Ja ONpeNeNd BH3CTAHOBMMATA CTOMHOCT,
PBKOBOJICTBOTO Ha J[pyKECTBOTO M3YHCIIIBA OYaKBAHUTE OB ICIIH | TIAPIHY TOTOIH 32 BCAKA
€IVHUIA, TeHepUpania IapudHu ITOTOIH, U ONPeIeIs HOHXOILSIH_[I/ISI JUCKOHTOB (akTop ¢ mel
KaJIKyJUpaHe Ha HAcTOosulaTa CTOHHOCT Ha Te3W HapyYHW TOTOLHM. J[aHHWMTE, H3NOI3BaHH
P  TECTBAHETO 3a OOE3UEHKA, ca MPSKO CBBP3aHH C IOCICHHUS OIOOPEH IIPOrHO3eH
Oromxer Ha JIpyXecTBOTO, KOpPHTHpaH IpH HEOOXOIUMOCT, :3a Ja Oble H3KIIOYCHO
BIMSHHETO Ha OBJEINH pPEopraHu3alliy W 3HAYHTENHH IMOJOOpEHHs HA aKTUBHTE.
JucxoHTOBUTE (GAKTOPH C€ OIpenNeNiIT IO OTIETHO 3a BCIKa C,I(Ha eMBNIA, TeHepupala
DApUYHH [OTOIM, M OTpa3sBaT PHUCKOBHUS IPOQILI, oueHeH OT PBHKOBOJCTBOTO Ha
HpyxecTBOTO.

3arybure 0T 0O€3leHKa HAa €IWHMIA, I'€HepHpallla IapHYHE NOTOIHW, C€ DaslpeleisT B
HamajleHue Ha OalaHcoBaTa CyMa HA aKTHBHTE OT Tasd €JUMHHUIA IIPONOPIMOHATHO Ha
Oanarmcosara ©M CTOHHOCT. PBKOBOACTBOTO Ha JIpy)KECTBOTO HpeleHsABa MOCIeIBANI0 Al
CBIIECTBYBAT MHIMKAIIMK 3a TOBa, 4e 3arybara OT 0Oe3leHKa, MPH3HATA B IPEIXOIHH
TOIMHM, MOXe Bede [ia He CHUIECTBYBA WIM Ha € HamaleHa. lIpusHata B MHHAI NEPHON
o0e31eHKa ce BB3CTAHOBSBA, aKO BBH3CTAHOBHMATA CTOMHOCT Ha EIHWHHIIATA, reRepupaina
naquHH TOTOITH, HaJBUITaBa HeifHaTa OaaHcoBa CTORHOCT. ‘

6.8 HuBecTHOHOHHN UMOTH

JIpy>KeCTBOTO OTYMTA KATO HHBECTHIIMOHHM HMOTH CTPajH, KOMTO C€ IBPKaT I0-CKOpO 3a
MONTyuaBaHe Ha IPUXOIU OT HAEM WK 33 YBEJIHUCHHUE Ha Kanmana HJIN ¥ 34 JIBETE, HO CHIIO
32 pojax0a B paMKuTe Ha 00M4aifHaTa NKOHOMUYECKa ,IIGI/IHOCT‘
HMHBeCcTHIHOHBATE HMOTH C€ IpH3HABAT KaTO AaKTHB BBB &)HHaHCOBHTe OTYETH HA
JIpY/KECTBOTO CaMO TIPH YCIIOBHE, Y€ CA H3MBIHEHH CIICIHATE JBE U3MCKBAHML:
® BEepOATHO € Ja ObjarT TonydeHd OBJENM MKOHOMHYECKH M3TOJH  OT
MHBECTUIHOHHUTE HMOTH
e CTOMHOCTTa HA HHBECTHIIMOHHHTE MMOTH MOXKE HAJIEK/IHO /::La OBJIE OlICHEHA.
VHBECTHIIMOHHATE WMOTH CE€ OIICHABAT IIBPBOHAYAIHO IIO ce;6ecroﬁHocr, BKJITOYBAIIA
TMOKYITHATA IIEHA W BCIKAKBY PA3X0M, KOWTO Ca IPAKO CBBP3aHU ¢ UHBECTUIIMOHHUSI UMOT —
HAIIPAMED XOHOPApH 3a IPaBHU YCIYTH, JAHBIH [0 IPEXBHPILIHE HA UMOTA U JPYTU PasXoqn
I10 CJICIKaTa. w
1
Cnex mBbpBOHAYANHOTO MM IPH3HABAHE HHBECTHIMOHHHUTE HMMOTH, C€ OTYHTAT Karo ce
H3T0/3Ba MOIEJIBT HA CIpaBeInBaTa crofinoct. CrpasemiBara CTORHOCT HPEICTABIIABA
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Hali-BEpOATHATA IIEHA, KOATO MOXe Jia Obje IMoiydeHa Ha nasapa KBbM JlaTara Ha OajamHca.
WHBecTUIIMOHHUTE UMOTH Ce IIPEOTICHABAT HA TOJMINHA 0a3a U ce Bmousar B Oruera 3a
JOXOAMTE II0 IIa3apHM cTroHHOocTH. Te ce ompemensar oT He3aBHCHME OIICHUTENHN C
npodecronansa KracuGUKANUs ¥ 3HAYUTEIEH NpOeCHOHANICH ]OHHT, KaKTO M CKOPOIICH
OITUT B MECTOHAXOXICHMETO W KAaTerophaTa Ha OICHSIBAaHMSI WMOT, Oasupaiiku ce Ha
JI0Ka3aTeCcTBa 3a Na3apHUTe YCIIOBHSL. _ ‘

IIpomMenu B cHopaBe/yiMBaTa IICHA HA HHBECTUI[HOHHUTE MMOTH IUTH CTOMHOCTTA HA
nponax6aTa Ha MHBECTHIMOHHHIA HMOT ce oTpassBa B Otuera 3a BCeoOXBaTHHS JOXOJ 32
nepuoa. |

IlocneBamuTe pasxoyy, CBHP3aHH ¢ HHBECTHIMOHHY HMOTH, KOATO Be4e ca IPH3HATH BHB
¢unamcosuTe oTyeTH Ha JIPY)KECTBOTO, Ce HPHOABAT KBM OalaHCOBATA CTOMHOCT Ha
MMOTHATE, KOTaTo ¢ BeposTHO JIpyXecTBOTO Jia MOMydH OLASIH HKOHOMHYECKH H3TOJIH,
HaZIBUIaBally IPBOHAYAIHO OLEHEHATa CTOHHOCT Ha CHIIECTBYBAIHTE MHBECTHIMOHHM
MMOTH. BCHYKY IpYyIrH MOCHeABAIIy pa3xoy ce IpH3HaBaT 3a pasxoz( B IleproJia, B KOUTO ca
BB3HUKHAJH. |
|

IIpes 2012 ropmma, xakro M mpe3 Hacrogmara 2013 r. ,[[pY)I(eCTBOTO HAMa 3aKyTICHH

HHBCCTHIHOHHA UMOTH.

6.9 dunancoBN AKTUBH

(OUHAHCOBUTE aKTUBH, C M3KIIOUYCHNE HA XCIDKHUPAIIUTE HHCprMeHTH BKJIIOUBAT CJICTHHTE
KaTeropuu GMHAHCOBU HHCTPYMEHTH:
®  KpEIWTH U B3EMaHUS;
e (UHAHCOBY aKTUBH, OTIUTAHH IO CIIPABEIINBA CTOMHOCT B TredanbaTa Wi 3ary0ara;
® LHBECTHIMH, IHPKAHHU [0 TAJIEK;
® (UHAHCOBH aKTHBH Ha PA3MOJIOKEHHUE 32 MPoJaxoa.

DHHAHCOBUTE aKTHBH CE PA3IPEACHIT KbM OTACIHHUTE KaTerOpUHA B 3a8BUCUMOCT OT 1IeNTa, C
KoATO ca mpupobuTn. Kareropmara Ha JaleH QUHAHCOB HHCTPYMEHT OLpPEEN MeToja My
Ha OIleHABAHE W JAIU IPHUXOIUTE M PasXoiuTe ce oTpasssar B OTYeTa 33 MOXONUTE HIIK
IUPEKTHO B COOCTBEHMS KanuTal Ha J[pyXecTBOTO.

IIpy nBpBOHAYANHO NpU3HABAaHE HA (QHUHAHCOB AKTHB I[pyxceCTBOTo TO OIIeHABA IIO
cIIpaBeIuBa CTOMHOCT. Pa3sxo/mre 1O ClieKaTa, KOUTO MOTaT Jia GhJaT OTHECEHH JUPEKTHO
KBM NIPUAOOUBAHETO MM M3/aBaHETO Ha GHMHAHCOBHUS aKTHB, CE OTHACST KbM CTOMHOCTTA Ha
(uHaHCOBMA aKTWB WM IAacHB, C M3KIIOYCHWE HA (MHAHCOBUTE AKTHBH HWIH IIACHBH,
OTYMTAHY IO CIIpaBeUINBa CTOMHOCT B IedasiOara Wi 3arybara.

OtnucpaneTo Ha (HHAHCOB aKTHB Ce M3BBPIIBA, KOraTo JIpy)ecTBOTO 3arybu KOHTPOI
BEPXY JOTOBOPHHUTE IIPaBa, KOMTO CHCTABISBAT (DHMHAHCOBHS AKTHB — T.¢. KOTaTo Ca H3TeKIH
IpaBaTa 3a IOJydYaBaHEe HA MAPMYHE IOTOIH, WIH € HPEXBbpJeHa 3HAUAMaTa 4acT OT
PHCKOBETE U M3TOJHUTE OT cOOCTBEHOCTTA. TecToBe 3a O6€3HCHKa\ Ce M3BBPINBAT KBM BCSKA
maTa Ha M3TOTBIHE Ha OanaHca, 3a Ja C€ OIpEAciH Janmd ca HanMne OOEKTHBHH
JIOKa3aTeNCTBa 38 HANMIHETO Ha 00e3LEHKA Ha KOHKDETHH (QMHAHCOBM aKTHBH MM TPYIH
(buHAHCOBY aKTHBU. : |
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JluxBenure INIaanmsd ¥ JpyTrd HapuIHy IIOTOIMN, CRBP3aHu C anTemaBaHeTo Ha (I)I/IHaHCOBI/I
WHCTPYMCEHTH, C€ OTpa3dBar B Oruera 3a JOXOJUTE IpH nonyanaHeTo M, HC3aBHCHUMO OT
TOBa KakK C€ OLICHIBA 6asaHcoBara CTOMHOCT Ha (I)I/IHaHCOBI/I}I aKTI/IB 34 KOUTO ce OTHACAT.

Kpenuture H B3eMaHUWATa ca HEACPHBATHUBHE (DHHAHCOBH I/IHCTPYMCHTI/I ¢ (uxcupanu
IUTAIAHKs, KOUTO HE Ce ThPryBaT Ha aKTHUBEH Ia3ap. KpeauTure u B3eMaHHUSTA IIOCIIE/BAIIO
Ce OIleHABAT 10 aMOPTU3UPAHa CTOMHOCT KaTo CE HU3ION3Ba MGTOI_[T)T Ha e()EeKTUBHIS JINXBEH
IIPOIIEHT.

3HaYUMY B3EMAaHHs! CE TECTBAT 32 00E3IeHKA [0 OT/IENHO, KOraTo ca IIPOCPOYEHN KBM JIaTara
Ha GaNaHca MM KOIaTo CHINECTBYBAT OOCKTUBHH [OKA3aTeNCTBA, de KOHTPareHThT HAMA Ja
W3IIBIHA 3a(bJDKEHUATA CH. BCHYKE Ipyru B3eMaHHS ce TecTBal 3a 0OeslleHKa [0 IPYIIM,
'KOHTO C€ OILPEIENIT B 3aBUCHMOCT OT HHAYCTPUATA U PETMOHA HA KOHTPATEHTA, KAKTO M OT
OPYTH KPEJUTHH PHCKOBE, 4aKO CBHIIECTBYBAT TakuBa. B To3u cCiydadf TPOUEHTHET Ha
obe3leHKaTa ce ompeziens Ha 0asata HA WCTOPHYECKH JAHHW OTHOCHO HENOraCceHH
3aIbIDKEHE Ha KOHTPAreHTH 3a BCsSKa WACHTH(UIMpana rpyma. *

6.10 Marepnanan 3amacy, He3aBbPIIEHO NPOU3BOACTBO

JIpyKecTBOTO U3BBPIIBA AEHHOCTTA CH, €IMHCTBEHO UPE3 BB3NAraHe Ha PasTHIHHTE BHIOBE
NEWHOCTH HA KOHKPETHH W3NBIHMTENH. T.e., APYXECTBOTO HE pasloiara chC COOCTBEH
IICPCOHAN W BB3NAara BCHYKK pabotw Ha BeHMEHE ¢upMmu. CebecroliHocTTa Ha
HE3aBBPIICHOTO IPOU3BOACTBO CE CBCTOM OT Pa3XOAMTE 3a IIPOCKTHPAHE, CTPOHTEIHO-
MOHT@XHM PabOTH, peKiaMa, CTPOUTEICH HaJ30p, TakCu M IpyrH. B cebecToiiHOCTTA HA
TroTOBaTa IIPOIYKIHS (HENBIKUMEA MMOTH — aNlapTaMeHTH, THPTOBCKH OGEKTH W T.H.) IIe ce
BKJIIOYH KaTo eeMEHT ¥ YacT OT CTOMHOCTTA Ha 3eMsTa, KOATO ChOTBETCTBA Ha 00C3IEHKATa
#, B Clle[ICTBHE OTPaHMYEHHTE TIPaBa 33 Paslopexaane. 3eMsTa me GbJe OLeHs BaHa (CLoper
M3MCKBAHUATA W Ha OBIrapckara 3aKoHOBa ypeida) NOHe BeIHEK TOMHMIIHO OT HE3ABHCHM
ymmnensupas onenurel. CebecroifHocTTa Ha TOTOBAaTA npoz[ymm;{ BKITIOYBA M PA3XOJHUTE IO
3ae€MU, IIPUBIICUCHH 33 U3TPAKIAHETO HA KOHKPETCH O0CKT.

[Ipexwre pasxojW Ce HATPYNBAT B MOMEHTA HA TIXHOTO H3BBLPIIBAHE IO HAPTHAH 32
KOHKpETHHTE 0OEKTH, a HENPEKHTE Ce PaslpeleiaT MPONOPIFOHATHO Ha H3BBPLICHHTE 33
obexra npekn pasxony. HeTHara peaiusyema CTOMHOCT € IpeoiaraemMara IpoaaxKHa IeHa
B obuuaifHug xoX Ha OHW3Heca, HaMaJleHA C IPHIOKHMHTE IPOMEHINBH pasXOId IO
nponax6ara. CebecTolHOCTTa Ha 3alacHTe BKIIOYBA TpaHCPepa 0T COOCTBEHUS KAlUTA Ha
neganoOure/3aryoure OT IpU3HaTH (KBATM(HUIMPAHW) XEDKAHTU HA MapHIHM ITOTOIIH,
CBBP3aHU C IIOKyIKaTa Ha MaTepHaIHU 3allacH.

Marepuansnre 3alacy BKIIOYBAT MaTepWaly ¥ IoToBa IpOAyKimsL. B ceGecroifHocrra Ha
MAaTePHATHATE 3aIlacH Ce BKIIOYBAT PA3XOUTE IO 3aKyIyBaHETO M IOPYIH MPEKH PasXOJu,
CBBP3aHM C JOcTaBKaTa nM. DHHAHCOBHTE DPa3XoIH HE ce BKIFOYBAT B CTOMHOCTTA Ha
MaTtepuanHuTe 3amacd. KbM Kpasg Ha BCEKH OTUYETEH IIEPHOJ MaTepHATHATE 3AMACH Ce
OLIGHSBAT 10 TIO-HHUCKATA OT CeGECTONHOCTTA WM M TSXHATA HETHA peali3yeMa CTOMHOCT.
Cymara Ha Becska 00e31eHKa Ha MaTCpHalHATE 3allack 10 HETHATA MM peal3yeMa CTOHHOCT

\
CC IIpHU3HAaBAa KaTo pasxoa 3a IICpuoia Ha O6€3IICHKaTa. [
i
[
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Hernara peannsyema CTOHHOCT IIPEJICTABIIABA OYaKBaHATa IIPOJAXKHA TI€HA HA MATEPHAIHATE
3anacy, HaMajeHa C OYaKBAaHUTE Da3Xoly IO Mpojaxbarta. B ciywail ge marepranuute
3anacu ca OWin Bede OOE3LEHEHH JO HETHATA MM pealu3yeMa CTOMHOCT M B IIOCIIEIBAI]
OTYETEH TIEPHOJT CE OKAXKE, Ue YCIOBHATA JOBETH JI0 06e3IeHKaTa He ca Beue HAJIHIE, TO Ce
BB3IIpUEMa HOBaTa UM HETHa peanuszyema croitnocT. Cymara Ha BiBSCTaHOBHBaHeTO MOXKE Jia
O6pIe camMoO A0 pasMepa Ha OamaHcoBara CTOMHOCT Ha MaTepI/IaJIHI/ITe 3afmacy Mpend
obesnerkara. Cymara Ha 0OpaTHO BB3CTAaHOBSIBAHE Ha CTOI/IHOCTTa Ha MaTepUaTHATE 3aI1acu
ce OTYMTa KaTO HaAMaJCHUE HA Pa3sxoJuTe 3a MaTepHaIH 3a Hepno;[a B KOMTO BB3HUKBA
BB3CTAHOBSBAHETO.

ZIPY)KCCTBOTO Oolpcaciid pasxodTe 3a MaTCPpHUaJIHK 3altaCH, KaTo HU3II0JI3Ba METoJa CpGI[HO
IPCTCTIICHA CTOUHOCT.

ITpu mpomaxba Ha MaTepUallHUTE 3allacy TIXHaTa OajlaHCOBA CTOMHOCT ce MpH3HAaBa KaTo
pasxof B IEpHOJIa, B KOHTO € MPU3HAT CHOTBETHHUST IIPUXOJ.

IIpe3 2013 rogwna qpy»XeCTBOTO HE € HANIPABHIIO Pa3XO0/IH 3a MaTepI/IaJ'IHI/I 3aracu.

6.11 I[am;un BBPXY /I0X0/12a

DuHaHCOBHUAT pe3ynTaT Ha J[pyKeCTBOTO He HOJUIEKH Ha 00iarate ¢ KOPIOPaTHBEH JIAHbK,
CBHIIL WL 175 oT 3akoHa 332 KOPIIOPATUBHOTO TOJIOXOIHO oOJIarage.
!

6.12 Ilapn u mapuYHA eKBMBAJECHTH

Jlpy>keCTBOTO OTYMTa Karo IapyW M IAPHYHM CKBUBAJICHTH HAJIMYHUTE Iapy B Opod u
DapUIHUTE CPENICTBA 10 OAHKOBYU CMETKH.

6.13 ColcTrBeH KanuTaa U IVIANIAHNA HA JUBHICHTH

AxumoneprmaT Kanmutal Ha JIpyXecTBOTO OTpa3sdBa HOMHHAJIHAaTa CTOMHOCT Ha
EMHUTHPAHUTE aKITAH.

‘ |
Hepasnpenenenata nedanfa BKIFOUBA TEKYIIUS (QUHAHCOB pe3yirrar, mocodeH B Ordera 3a
JIOXOJIUTE, KAKTO ¥ HATPYNAHUTE NEYAION U HENOKPUTH 3aryOr OT MUHAJY TOIHHY.

JpyxecTBoTO € 3aah/DKeHo No cwiata Ha wi.10 oT 3akoHa 3a JIpy)xecTBaTa ChC CIEIMAIHA
VHBECTULMOHHA IIEJI 7Ia PAsIPEsIeNI KaTo JMBHUACHT He I0-MalKko oT 90 Ha cTo oT nedyanbara
3a (pmHAHCOBATa TOJMHA, OUpeAelieHa MO TOCOYECHUS HO-IONy HAYWH W IIPHU CIa3BaHe Ha
M3MCKBaHMATA Ha Wi 247a or Teprobekms sakon. llewanbara 3a pasupejelieHue e
(GUHAHCOBHAT pe3ynTaT (CIeTOBOHA Hedanba/3aryda), KOPUIupaH KakTo CIEIBA:

1. yBenmdYeH/HaMAaTEH ¢ Pa3XONMTE/IPUXOIUTE OT IMOCIEABAINM OUECHKA Ha
HEIBIKHMU UMOTL; ‘ |

2. yBeIMUeH/HAMANCH CBC 3aryOHTe/meYanOHTe OT CHENKH IO IpPexXBBPISHE Ha
COOCTBEHOCTTA BBPXY HEJIBIKUMHI UMOTH;

3. yBenwyeH/HaMajieH B TOJWHATA HA INPEXBHPILIHE ﬁa coOCTBEHOCTTa BBPXY
HEIBIDKAME MMOTH C TTOJIOKUTEIHATA/OTPUIIATEIHATA Pa3IuKa Me>1<z[y

a) TIPOJAKHATa TIeHa Ha HeJBIKUMHUSL UMOT, 1
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\
\
i
. \
6) cyMara OT HCTOpHUUYCCKara ICHAa Ha HCABYIXUMHKI UMOT K IIOCIICABATUATE pa3xoly,
JOBCIH IO YBCIHYCHHC HA OanancoBaTa MYy CyMma; \

I

|
JIpY’ecTBOTO MOXe Ja M3/aBa CaMO OC3HAIMYHH aKIHH, peFI/ICTpI/IpaHI/I mo cmetku B 111,

AKJ_[I/II/I Ha JpYXECTBOTO Morar Ja C€ 3almucBar caMo cpemy \HapI/IT—IHI/I BHOCKM H Clie[]

H3IIalIaBCTO HA IIbJIHATA MM CMHACHOHHA CTOI/IHOCT, OCBCH B CJIY’(I&I’ITC Ha OpCBPHIIAHETO B

aKiyy  Ha O6HI/IF3HI/II/I, H3AaICHU KaTO0 KOHBCPTHPYCMH. QGI/IKHOBCHI/ITG aKImpuy  ce
i

KIacupuIIpaT KaTo coOCTBEH KaIUTall. ‘

JIOIMBTHATENHATE Pa3XOd, NMPHCHINA HA EMHTHPAHETO HA HOBH AKIWH M OIIMH, Ca
HOKa3aHd B COOCTBEHMS KAIMTAJ KATO HAMAJCHHE HA NOCTBHIUIEHUATA, HETHO OT JAHBIM.
JlOmBIIHUTETHUTE PA3XOIH, IPSIKO CBHP3aHH ¢ EMHUTHPAHETO HA HOBH aKIWM C€ BKIIIOYBAT B
IieHaTa Ha IpUI0OMBAHETO KAaTO YacT OT BH3HATPAKICHUETO TIPU MOKYIIKATA.

Jpy>XecTBOTO HE MOXKE [fa W3/[aBa aKIfNK, KOUTO JIABAT HPaBO Ha NOBEYE OT €IHH IJIac WK
JIOIIBIHATEIECH THKBUIAIIMOHEH ST

I[py}KCCTBOTO MOXC [Ja u3aBa pasiguvIHU KJIJIaCOBC aKIHH. AKHI/II/ITe OoT CJHH KJiacC
IIPEIOCTABAT paBHU 1IPpABa Ha aK[TUOHCPUTE.

I[p}’)KGCTBOTO MOXKEC Jia U3/1aBa CICTHHTC KJIaCOBC aKIIVN: ‘
|
Kiac A — OOMKHOBECHH IOUMEHHHI AaKIIMK € IIPaBo Ha riac u |
kmac b — TIPUBHIICTHPOBAHN aKIIHHK C IIPABO Ha IapadnTHpaH HIA IfOH’BJIHHTCHeH JABUIOCHT U

6e3 Iparo Ha IJac.

PasmukaTa Mexy HOMHHAJHATA CTOHHOCT HA EMUTHPAHUTE aKIMK U CMHCHOHHATA CTOMHOCT
c€ OTHACA B JOIBIHATEIHH PE3EPBH M IPEIACTABILIBA €IEMEHT OT COOCTBEHMS KaluTal Ha
JIPYKECTBOTO.

6.14 TlencuoHHH W QPYTH 32 (BJLGKEHHSI KHM IEPCOHAIA

Kpatxocpounure 3aqbDKCHUS KBM II€pCOHANa BKIDOYBAT HATHWIM, 3aIUIATH M COIHAIHHI
OCHTYPOBKH.

I[py}KeCTBOTO HE € pa3pa60TBano U HC IpAJlara IUJIAHOBC | 3a BB3HAIPDAXKICHUSA Ha
CIIYXKHUTCIMTE CJICH HAIyCKaH€ WM JPYIH AOBJIOCPOYHH BB3HAIPDAXACHHUA H IUIAHOBE 3a
BB3HAIDAXKACHUA CJIC HAILyCKaHC HIIA IIOJ Q)opMaTa Ha KOMIICHCAIWH C aKIyH, HJIa C
JSJI0BE OT CcOOCTBEHHS KammuTall.

|
|
6.15 dunancoBu NacuBH !
|

OuHAHCOBUTE IIACHBH BKIIOYBAT OAaHKOBH M 06J]I/II‘8,HI/IOHHI/I SaeMI/I T’I:pI‘OBCFI/I H Jpyru

3a0bIDKCHUA U 3aIbJIKCHEA 110 (1)I/IHaHCOB JIN3HHT. ‘

|

| .
DUHAHCOBUTE IACHBH Ce IPU3HABAT TOTaBa, KOTATO CHIECTBYBA JOTOBOPHO 3aIbIDKCHAE 3a
IAllaHe Ha IapuJHM CYMH WIH JApYyr (QHWHAHCOB aKTHB Ha leyro HIPEIUPHUITHE WK

JIOTOBOPHO 3a,JIbJDKEHUE 32 pasMsIHa Ha GWHAHCOBU HHCTPYMEHTH c JPYTO MPEIMIPUITHE TIPH
\
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\
IIOTCHITHAIIHO HC6JIaI‘OHpI/I$ITHI/I YCHIOBHL. Bewukn pasxonmu, CB’Bp?;aHI/I C JIUXBU, CC IPHU3HABAT

KaTo (MHAHCOBM pasxonu B OTdeTa 3a TOXOIHTE. |
bankoBure 3aemm ca oTpaseHH B Gamadca Ha JIpyKecTBOTO, :HGTHO OT Pa3XoJWTe IIO
IOJy4aBaHETO Ha Kpenuta. OUHAHCOBH PA3XOMH KATO HPEMHS, IjIATHMa P yPEXIaHe Ha
ABIIra WK 00PaTHOTO My H3KYLIYBaHE, U IIPEKH Pa3XOIHd IO cz[enKaTa ce oTHacaT B OTuera
3a ZOXOJHUTE Ha IPHHUMIIA HA HAYHUCICHHETO, IIPH H3MO0JI3BaHE Ha MeToJa Ha eheKTUBHUIL
JWXBCH IIPOLEHT M Cce IPHOABIT KbM IIPEHOCHATA CTOMHOCT Ha GUHAHCOBHS TACHB IO
CTENeHTa, B KOATO Te HE Ce YPEkKAaT KbM Kpas Ha IEPHOJIA, B KOHTO Ca BH3HUKHAH.
|

Topropekure 3agbDKEHHS CC NPU3HABAT IHLPBOHAYANHO 0[O HOMHHAJHA CTOMHOCT W
BIOCIIC/ICTBHE Ce OLCHABAT 110 AMOPTH3UpPYeMa CTOHHOCT, HAMalleHa ¢ IUTANAHHS IO
YPEXIaHe Ha 3a]bIIKCHHUETO.

|
|
JluBUIEeHTHTE, IUIATIMH Ha aKIHOHEpHTE Ha ,Z[pyx{eCTBOTO,i Ce IIPU3HABAT, KOTaro
IUBHJIEHTHTE ca 0100peHn Ha CrOpanue Ha aKIHOHEPHTE. ‘
|
|
|
\

6.16 IIpoBm3mM, YCJIOBHH AKTHBH H YCJIOBHH IACHBH

IIpoBusuuTe CE IpU3HABAT, KOTATO MMa BEPOSATHOCT CETAITHH 3aI[’I:JDKeHI/DI B pe3yaTar ot
MUHAM CBOMTHSA Ja JOBENAT O H3XOISII MOTOK Ha PECYPCH OT I[pyxceCTBOTo U MOXe J1a
OBJle HaIpaBeHa HaleXAHA OICHKA HAa CyMaTa Ha 3aIb/DKCHUETO. }BT>3M0>1<H0 € CpPOYHOCTTA
UM CyMaTa Ha M3XOJNMINMSA HapHdYeH IOTOK Jla HE Ca CHIYPHH. CeFaLHHO 3aJbIDKEHHE Ce
MOpaXkJa 0T HAJIMYUETO Ha IIPaBHO WA KOHCTPYKTHBHO Sa,I[’BJDKeHI/Ie BCJIEJICTBHE HA MUHAJIN
crOmTHs. IIpoBM3HHTE 3a IPECTPYKTYpHpaHe ce IpU3HABAT caMO aKko € pa3paboTeH u
IPHJIONEH HOAPOOEH (GOpMalleH MIIaH 3a NPECTPYKTYPUPAHE KA p’bKOBOI[CTBOTO ¢ 00sBHIIO
OCHOBHMTE MOMEHTH HA ILIaHA 32 HPECTPYKTypHpaHe Ipes 3acerHaTHTe . HpOBI/ISI/II/I 3a

OBzenm 3ary0u oT AeiHOCTTAa HE Ce IPU3HABAaT. ‘

CYMaTa KOATO C€ IIpU3HaBa KaTo IIPOBH3HUA, CC U3YHCIIIBA HA 633& Hall-HaNeXXAHATA OICHKA
Ha pasxomute, HGOGXO,Z[I/IMI/I 3a YpCXKIaHC Ha ceramso 3aIU>JDKeHI/Ie KbM Kpasa Ha OTYCTHHI
IEPHOJ, KaTo CBIIO Taka ¢€ B3CMAaT B IIPCABHI PHUCKOBETE U HCCI/II‘ypHOCTTa BKJIOYHUTCIIHO
CBBp3aHr CBhC CCTalMHOTO 3aaBbJDKCHHEC. HpOBI/I3I/II/ITC ce ,HI/ICKOHTI/IpaT Korato e(i)eKT’BT oT
BPEMEBHUTE PA3IIAKA B CTOMHOCTTA HA TIapUTC € 3HAYHUTEIICH. i

i

1
OGesnieTenns OT TpeTH JHIA BBB BPB3KAa C IaJCHO 3aIb/DKeHHE Ha J[PYyXKEeCTBOTO ce
IPU3HABAT KATO OTHENeH akThB. To3u axIus, obate, He MOXKe Jla HA/IBHINABA CTOMHOCTTA Ha
CBHOTBETHATA MPOBU3HS. ‘

Iposusuure ce mpepasriexaaT KbM Beska OaraHcoBa JIaTa M CTOMHOCTTA MM Ce KOPUIHDA,
TaKa 4e Ia OTpasd Hal-moOpara TpHOIU3UTENHA OIEHKA KbM| JlaTaTa Ha bananca. B
CIIy4auTe, B KOUTO CE CUMTA, Y€ € MATKO BEPOATHO Ja BE3HHUKHE WBXOJSIII MOTOK PECYPCH B
pesynTaT Ha TEKyINO 3a[BIDKCHHE, TAKOBA 3a/bIDKEHIE HE Ce IpH3HaBa. JIpyXecTBOTO He
IpU3HABA YCJIOBHH aKTHMBH, TLH KaTO NPH3HABAHETO WM MOXeE [a HWMa 3a pPe3yirar
IIPH3HABAHETO HA TOXOJ, KOMTO MOYXe HAKOTA 13 He 6BJIe PeaH3ipaH.
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6.17 3mauuMm npeneHKH Ha PLKOBOACTBOTO NIPH NPHT
NOJUTHKA

3HaYuMUTE MpeLeHKH Ha PHKOBOJCTBOTO IIPH IPUIIATAaHETO HA CY
HpyXeCcTBOTO, KOUTO OKa3BaT HAH-CHINECTBCHO BIMSHUE BLPXY
ONHMCaHU NO-7oiy. OCHOBHHTE H3TOYHHIIM HA HECHTYPHOCT
UPHOIH3HTETHATE CIETOBOIHY OICHKH Ca OIUCAHM B NOSICHEHHE 6

6.18 Hecnrypaoct Ha cueToBOHUTE NIPUOINIATEIHH OIICE
Ilpy M3roTBSHETO Ha (MHAHCOBHS OTYET PHKOBOACTBOTO HPABH

OLEHKH W JOIIYCKAHHUS OTHOCHO NMPHU3HABAHETO M OLICHIBAHETO HA
U PasxojiH. ' ’

JleHCcTBUTENIHUTE PE3yNTaTH MOTaT Jla Ce pasjuyaBaT OT IIPesl
JOIyCKaHWATa Ha PBKOBOACTBOTO W B PEOKH CIy4aW Cbh

IIPEABAPHTEIHO OIICHEHHUTE PE3YIITATH. i

arafHe Ha cUYeToBoaHATAa

CTOBOJHUTEC ITOJIUTUKU Ha
(bl/IHaHCOBI/ITC OT4YETH, Ca

NOpY HK3IOI3BAHETO HA
18.

IKH

peauna mnpearoIoXCHud,
AKTHUBH, IIACHBH, IPHXOIU

OJIOKCHHATA, OLCHKUTEC U

OTBCTCTBAT HAIIBJIHO Ha
!

|
HH(l)OpMaI_II/I}I OTHOCHO CBIICCTBCHUTIC IIPCANOJIONKCHUSA, OUCHKH W JONMYyCKaHHsd, KOHTO

OKa3BaT Hal-3HAYUTEIIHO BIHSIHHE BBPXY IIPA3HABAHETO U OIIGHSIB‘a

IIPUXOM ¥ pasxXoaH € mMpCaAcCTaBCHa 1o-1011y.

6.19 Oo6e3nenxa
3a 3aryba oT obe3leHKa ce MpHU3HABa CyMmara, ¢ KOATO GajlaHco
aKTHB HJIM €IWHHIIA, TeHepupala IapUYHU IOTOIHM, TPEBUIN
CTOMHOCT. 3a Ja OIpeAeid Bb3CTaHOBUMATa CTOHHOCT, PHKOBO]
H3YHCIISBA OYaKBAaHUTE OBACIIN MAPUYHH TOTOIM 33 BCSKA €IHHM
IOTOLM, ¥ OIpENeNs MOAXOAAIIUS JUCKOHTOB (haKTop C LEN Kall
CTOMHOCT Ha Te3W NMapuyHu notoiy. Ilpu u3uuciagBaHe HA OYaK
IIOTOLM PBKOBOJICTBOTO IPABH IPEIIOI0XKEHUA OTHOCHO OBICIIH

IPEIIIONOKEHUS Ca CBBP3aHU € OBJCIIH CHOMTHA H OOCTOSAT

pe3yiiTaTd MOrar Jia €€ pasjmyasar H Ja HaJIOXAT 3HAYUTCIIHU
I[p}’)KCCTBOTO Ope3 ciIcaBaiara OT4CcTHa roJuHa.

B 1moBeueTo cliyyau ONpCACILIHETO HA MNPHITOXHUMHUI JHCK(
H3BBPIIBAHE Ha ITOAXO/AINH KOPEKIINY Ha IIa3apHus PUCK U Ha pH

CHCHI/I(I)I/I‘IHI/I 3a OTACIHUTC aKTHBH.

6.20 Ilose3eH :KHBOT HA AMOPTH3IUPYEMHUTE AKTUBH

HETO Ha aKTHUBH, ITACUBH,

)BaTa CTOMHOCT Ha JaJcH
aBa BB3CTAaHOBUMATa WM
ICTBOTO Ha [pyxecTBOTO
112, TeHepUpalla HapuIHu
KyJIApaHe Ha HacTosaTta
BaHUTE ObJCIIM TAPUIHH
Te OpyTHH meuanou. Tesu
ejictBa. JledcTBUTENHUTE
KOPEKUHH B aKTHBUTE Ha

JHTOB (haKTOp BKJIIOYBA
CKOBH (paKTopu, KOHTO ca

PBKOBOACTBOTO Tpepasriexka MOJIEe3HUs KUBOT Ha aMOPTH3HPY

CMHUTC AKTHBH B Kpasd Ha

BeekH oTdeTeH mepuod. KeMm 31 mexemspu 2012 I. PBEKOBOICTBOTO OIpefeNs HOJE3HHUS

)KMBOT Ha aKTHBHTE, KOMTO NPEICTaBIsIBA OYAKBAHMAT CPOK HA TOJI3BAHE HA aKTUBUTE OT
HpyxectBoTOo. bamaHcoBuTe CTOMHOCTH Ha aKTUBHTE Ca aHAJIM3WpaHU B IOSCHEHHWE S.

JIeHCTBUTENHUAT IMOJIE3€H )KUBOT MOXE Jla Ce pa3iiidaBa OT Hall
TEXHUYECKO U MOpAHO U3XabsBaHe, MPEAUMHO HA COQOTYCPHH I
obopynsaHe.

paBeHaTa OlLEHKa Iopaau
TPOJYKTH ¥ KOMHOIOTHPHO




MTBIIAH JTAVILH TPYIT ALCUL
MexduHeH ¢uHaHcos omyem
30 cenmemepu 2013 2.

’ |
7 HWmory, MAaIIHHH, CHLOPHKCHAS U 000pyABANE (MaTepnaan aKTHBR)

banamcoBara cToMHOCT Ha HMOTHUTC, MAIUNMHATE, CHOPBIKCHUATA I/I 060pyz[BaHeT0 MOXC pa

6’E>I[e IpeacTaBcHa KaKTo CiIcaBa.

OTyeTHA CTOMHOCT

Canno xsM 1 Aryapu 2013 1.

Hosompugo0KuTH aKTHBH
ITomo6penus

Canpo xeMm 30 centemMBpH
2013 1.

AmMopTu3zanus

Canpo xeM 1 Sryapm 2013 1.

Hauucnena AmMopTuzanus
kbM 30 centemBpu 2013 1.
OTnucanu aKTUBH
OTnucana aMOpTH3AIMSL
Canno xpm 30 cenTemBpr
2013 r.

[Ipeonienka Ha
MaTepHATTHUTE aKTHBU
banapcoBa cTOHHOCT KbM
30 centemBpu 2013 1.

OT14eTHA CTOMHOCT

Canno xpM 1 ssHyapu 2012 1.
Horompuo6uth akTuBU
[Tono6penus

Canno xpM 31 mexemBpu
2012r

3emss Crpamu KOMHmTLpﬁ Tpascnopta  O6mo
- ) 1 M CpeicTBa -
HHBECT. 06opyaBaHe
Umotn |
‘000 ‘000 sB. ‘000 as. ‘000 1B.  “000 8.
JIB. f
3072 3072
3072 3072
3072 3072
3072
3072 3072
3ema Crpagm  Kommrorspn Tpanmcnopra  O6mpo
- ) U CpelcTBa
HHBECT. obGopyaBaue
Umorn |
‘000 ‘000 ns. ‘000 Js. ‘000 1B. “000 aB.
JIB. i
1
3068 | 3 068
|
|
3068 3 068
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AmMopTHu3anus

Cango koM 1 sayapu 2012 1.
Hauncnena Amoptu3artus
kbM 31 mexemBpu 2012 .
Otnucanu aKTHBH
Ortmucana amopTuzanus

Canpno xpM 31 nexeMBpu
2012

IIpeonienka na

MATEPUATTHUTE AKTHBH 4
bamaHcoBa cTOHHOCT KBM
31 pexemspu 2012 r. 3072 3072

8 Toproscku B3eMaHMH — IPEJOCTABEHH ABAHCH HA HOCTABYHIHU

\

|
Bsemanmara or knmeHTH ca (QOPMHpPAaHM OT CKIIOYCHH MNPESHBAPHUTEIHA JOTOBOPH U
HEM3IB/DKEHM BHOCKH IO HPHETHTE CXEMH Ha IUIamaHe. B3eMaHHATA ca CbC CTEIEH Ha
HU3UCKYyeMOCT B paMKHUTE Ha €J{Ha FOJWHA. i

Bewaxu THPrOBCKE U APYTH B3eMaHUs Ha JIpyXeCTBOTO Ca IPETIENAHI OTHOCHO HHIHKAIAH
32 00e3MeHKA. ;

\
banancoBara croiiHOCT Ha TBPTOBCKHUTE B3CMaHHA CC CHHTA 3a pasymMHa HpI/I6JII/IBI/ITeHHa
OII€HKa Ha CIIpaBeIjinBaTa UM CTOMHOCT. 1

JpyXecTBOTO HMa B3€MaHHA OT KIHMEHTH, KOHTO Ca C TeKym; XapakTep M CpOK Ha
H3HCKyeMOCT B pamkute Ha 180 1o 360 mm. |

|
Beuuky TPrOBCKH B3eMaHHA Ha J[pyKecTBOTO Ca MPOBEPEHH 38 HHIAKALMY 3a 0GE3ICHKA.
JpyXeCTBOTO HAMA O9aKBAHHA JBIDKHMHUTE OT KIHCHTH cpe}:(CTBa Ia He OBJAT IUIATCHH
CBIIIACHO PEIBAPUTETHO CKIIOYCHUTE JOTOBOPH. |

Beuuky ThproBeku B3eMaHUs ca 0OEKT Ha KPEeAUTEH PHUCK. PBKOB@HCTBOTO Ha [IpyxecTBOTO
He HIeHTHGHUIEpa cenuGuieH KpeAUTEeH PUCK, THI KaTO THPTOBCKUTE B3EMaHHUS CE CHCTOSAT
oT ronsM Opoit OTHENHN KIHESHTH. !

!

9 IlapumaHu cpexcTBa ‘

1 NP
IHappyuute cpeficTBa Ha APYXKECTBOTO Ce CHXpaHsBaT B OaHkaTa hemosutap — Paiidaiisen
6ank AJl. [lopamu cerudurkara Ha MpofaXOUTe M KIIMEHTCKATa CprKTypa OCHOBHA YacT OT
cpencTBaTa ca OBJITapCKy JIeB.

i
i
HapI/I‘IHI/ITe CpeacrBa BKIIOYBAT CIICTHUTC KOMIIOHCHTH: \

‘000 ns. ‘000 JaB.

?,0.09.2013 31.12.2012
|
22 39

[Tapuwanwm cpepcTBa B 6poit v B OaHKu:
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- Obiarapcku JieBa ' 22 39
- €Bpo - -

|
|
|
I
10 CobcrBen xanuTasx ‘

10.1 AxnmonepeH KAMATAJX |
|
Perucrpupanuar xanurtan Ha JlpyxecTBoTo ce cherom ot 650 OOO Ha Opoil OOMKHOBEHH
aK¥¥ ¢ HOMHHAJIHA CTOMHOCT B pasMep Ha | 5B 3a akims. BCI/I‘—IKI/I axKIMu ca C IIPaBo Ha
TIOyYaBaHe HA MBHICHT W JIMKBHAAIMOHEH AUl M MpeACTABIABAT €IUH riac 0T OBIoTo
cbOpanue Ha akiuoHepuTe Ha JlpyxecTBOTO 1
30. 09 2013 31.12.2012
‘000 JIB. ‘000 n=.

W3nazery ¥ HaIrbIHO IUIATEHE aKIAI: 1 BOO 000 650 000

- B HAYAJIOTO HA I'OJIMHATA 1 300 000 650 000

- M3/J3/ICHH TIPE3 TOJUHATa ! 650 000

O61mo aKImy, OTOPHU3UPAHH. : 1300000 1300000
|

i
CruchKbT Ha aKIIMOHEPH ¢ yyacTue Haj 5% oT kanutaia Ha J[py>XecTBOTO € mpeicTaBeH
KaKTO clie/iBa:

30.09.2013 30.09.2013  31.12.2012 31.12.2012

Bbpoii % Bbpoii Y%
AKITHH AKIH
Mapun MapuHOB 1274 000 98.00 1 %74 000 98.00

10.2 Peseps oT mociieqBama ONMeHKA HA AKTHBH

Ipenn npunoOuBaHe Ha KOHKPETEH HEABMXAM HMOT, KAKTO U KBM Kpas Ha BCAKA (PHMHAHCOBA
rojuaa J[py’KeCTBOTO H3BBPINBA ONECHKA HA IPHTEKABAHNTE HEBIKUME AMOTH. OTdeTHATA
CTOMHOCT Ha TIO3EMJICHUTE MMOTH IIOCOYCHA TYK € CH00pa3eHa ¢ OLCHKUTE MM, U3BbPIICHH
KBM Kpasi Ha BCSIKA (PUHAHCOBA TOIMHA.

CBITIaCHO TEOPHSITA Ha OM3HEC OLEHIBAHETO, B HAM-06L [LIAH MHIUKAMATE 32 CIIPABEIHBA
TasapHa CTOMHOCT HA JajieH HMOT MOYKE Ja Ce IIONYYH, BE3NPHEMAlKH TPH OCHOBHH
TIOJIX0Ma: TOIXO/ Ha Ia3apa; IIOIX0 Ha J0XO0/a H TIOXO0/ Ha Pa3XOuTe.

IIpy m3HON3BAHE HA PA3XONHMS M IIA3apHES MONXON, OBEKTHTE |Ce PasTIeXAaT CTATHIHO,
TOECT TaKWBa, KAKBUTO ca KHM MOMEHTa Ha oneHkara. [lpm moxxoma Ha HoxXona
OmnpeJieNicHaTa CTOMHOCT Ha OUCHSBAHMSI CyOEKT OTYHTA H He}pCHeKTI/IBaTa B HETOBOTO
pa3BUTHE - HErOBaTa JIOXOJIOHOCHOCT. | :
CpobpazsBaiiku ce ¢ [e)iTa Ha OIEHKUTE OIEHUTEICKHUIT SKHAN € npnen KaTO Hal-I10IXO0IAII
3a OompelelsHe Ha IaszapHara crodHocT obexta Metoma Ha CpaBHHTEIHATA CTOMHOCT
(mazapeH moIxox).
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Ilemata Ha MMOTa B TO3HM ClyYall HPHHIUOHO ce chopMmEpa Ha 6a3a Ha NPOYUBaHUATA 32
peanu3upaHd Ha CBOOOJHHS Ta3ap CHENIKH C MoXoOHU HC,IIBI/DKI/IMI/I uMoTH. MeToasT Ha
CpaBHHTENHATA CTOMHOCT THPCH IpeJrojiaracMara Ia3apHa IIeHa Ha MMOTH, OJI3KH IO
KavueCcTBO Ha OICHSIBAHMUS. ? ,

Ilpy onpefiensiHe Ha Tia3apHaTa CTOMHOCT HA MMOTA € H3ION3BaHa uHbOpMaIHs 3a TpH
IIOZ{00HN MMOTA C XapaKTEPHUCTHKU OIM3KY [0 OICHABAHNMS, HAMUPALIH Ce B CHINMS palioH, 3a
KOWTO Ca pealM3WpaHy CHENKH B IOCISNHHUTE IIECT Mecelld |Ha MPeAxoiHara TOIMHA.
Ilpomaxxaure LeHM Ha TPUTE CPaBHABAHH HMOTa ca anBene‘HH B E€JHAKBOCT CIPAMO
XapakTepUCTUKUTE Ha OIEHSBAHUS HMOT, KaTO Ce KOPHTHpAT |c Koe(UIMEeHT 3a ILIONT,
OTYHTANI PA3INIMATA UM. ‘

IIpu u3roTBAHETO HA OTIEHKATA € F3MOJI3BAHO CIICIHOTO: .

Wndopmarus, moxydena Ipy oriiesia Ha 00exTa, |

Wngopmarst 1 JOKYMEHTH, Kacaellii LIPABHHS CTaTyC Ha 00eKTa;

WudopMarmoEEY OIONETHHH, NEHOBH JIHCTH W CIIPABOYHHIN ot ounuanHy W3JAHWUSI Ha
MPPBb, brirapcka cTpouTenHa kamMapa u Jip.; i

Nudopmanus oT cOOCTBEH ONUT HA OIIEHUTEIIS. ?

11 3agbp/oxenns KbM QHHAHCOBH NPEANIPHATHS
Kum 30.09.2013 apysKecTBOTO HAMA 3a[bDKECHES KM (QHHAHCOBH TIPEIIPHITHL.

|

|

12 3agb/oKeHUS KBM JOCTABYMIM U KJIMECHTH i
. |

|

38.I[’BJDKCHI/ISIT3. Ca Bb3HUKHAJIH BBB BPB3Ka CHC CKIFOYCHH JIOIOBOPH 34 IIPOMAHA HA CTATyT
Ha 3€Ms — HC3aCTPOCH UMOT 3a XKUJIHITHH HYXIH.

13 dpyru 3apbiexenust

| .
B I€poTo ,,JAPyIru BaI[’bJDKeHI/ISI” Ca OTpa3CcHU 3adBIDKCHUS, CBHP3aHu ¢ IIPEBECICHH CYMH OT
KIIUCHTH, IPCACTaBIIABAINN:

JaaL DKenne 30.09.2013 31.12.2013

‘000 s-. ‘000 as.
lapadnoOHHY JIEIO3UTH OT KJIMEHTH IO CKITFOUCHH 46 46
JIOTOBOpH '

14 Pasxongm 3a JaHLIH

DUHAHCOBHAT Pe3yNTaT Ha JIPyKeCTBOTO HE MOMIEKH Ha 0ONAraHe ¢ KOPIOPATHBEH
JaHBK,CHIIL WI. 175 oT 3aKkoHa 38 KOPMOPATHBHOTO IIOAOXOHO 00JIaraHe.

15 3apb/oKeHHs KBM HEPCOHANA M OCHTYPHTEIHH nHCTnTymm
|

30.09.2013  31.12.2012

‘000 g, ‘000 JB.

3aIBIDKEHUS 3a 3aIlIaTy 20 2
3aBIDKEHHS 32 OCUTYPOBKH \ 1

o 21 2
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16 He.]'[l/l H NOJUTHKA Ha PBKOBOJACTBOTO 0 OTHOUICHNME ynpaBﬂeHne Ha puckKa

BCJIGI[CTBI/IG Ha H3HN0JI3BAHCTO Ha (bHHaHCOBI/I VHCTPYMCHTH JIPY)KCCTBOTO € H3JIOKEHO Ha
I1a3apeH PUCK U NO-KOHKPETHO Ha PHUCK OT IPOMEHH BEHB BaJIYTHI/ISI KypC, JIXBCH PHUCK, KAKTO
H PHCK OT IpOMsaHara Ha KOHKPCTHH IICHH, KOETO C€ ,I[TBH)KI/I Ha OIfCpaTwBHATa U
MHBECTULIMOHHATA JIEHHOCT Ha HPY)I(CCTBOTO praBJICHI/IeTO Ha | pI/ICKa Ha HPY)KCCTBOTO ce
OCBHICCTBABA OT LEHTpaJIHATA AIMHHHCTpalMsI Ha I[p}’)KeCTBO'I“O B CHTPYIHHICCTBO CBC
CbBE€TA HA TUPEKTOPHUTEC . HpI/I()pI/ITeT Ha PBKOBOJCTBOTO € [a OCHI'YPH KPAaTKOCPOYHHUTE U
CPpECOHOCPOYHHA TIapUYHU IIOTOIMH, KAaTO HaMaJId H3JIaraHeTO CH ;Ha PHCK. ,H’BJ'IF OCPOYHHUTC
(bl/IHaHCOBI/I HHBCCTUIINH CC YIIPABJLIBAT, Taka 4C Aa ¥MaT ,[[T:-JII‘OTp;aI\;IHa BBE3BpariiacMocCT.

|

(a) Ilazapen puck ‘
|

(-) Banmyren puck. Pasxogure Ha Jlpy)KecTBOTO ca JICHOMUHUPAHY B JIEBA MK B €BPO.
B neBa ca neHOMWHHpaHM pa3XOJIWTe, CBBHP3AHH ChC CTPOHUTEJICTBOTO, H3PAXAAHETO U
eKCIUIOATallMsITa HAa HEIBIKEME HMOTH. CeGecToifHocTTa  (LOKyIHATa IeHa) Ha
HEIIBIKUIMHUTE MMOTH Hal-4ecTo ce aorosaps B eBpo. OT npyra cTpaHa BCHUKM NPUXOIH Ha
HpyxecTBOTO ce norosapsT B €Bpo. B ycnoBmsira Ha BamyteHn Gopj ¥ GUKCHpaH 0OMEHEH
KypC Ha JIEBa CIPAMO €BPOTO, BALyTEH PUCK 3a JAPYKESCTBOTO HpaKjTI/I‘-I€CKI/I HAMA.

Jpy>XeCcTBOTO € M3I0KEHO Ha BAaJyTeH PUCK H IIPH WM3BLPUIBAHE HA CHEIKHA C
(buHAHCOBH MECTPYMEHTH, JeHOMUHUPAHH B TyXKCCTPAHHA Banyfa

Ilpw m3BBpINBaHE HA CACIKH B YyKACCTPAHHA BAIyTa B”b3HI/IKBaT IIPUXOH U Pa3XoJix
OT BAJIYTHH OIEPallH¥, KOWTO C€ OTYUTAT B OTYETa 3a zxoxolmre Ilpe3 npencraBeHuTe
OTYETHH Nepruoau J[py*ecTBoTO He € OMII0 M3I0KEHO Ha BATYTEH PHCK, JOKOIKOTO 33 HEro
HE Ca BB3HAKBAIH TO3HIIH, O3UIUOHUPAHY BB BAIYTH, PA3JIHYHH OT JIeBa H eBPO.

[TonuTrKaTa 10 yIpapleHHe Ha BAIyTHHS PHCK, OCBIIECTBSABAHA OT JPYXKECTBOTO, €
Jla He ce W3BBPUIBAT 3HAUUTETHH OIEpaIliy U Ja He ce IIOILH’Bp)KaT OTBOPCHH TO3UIMH B
gyXJecTpaHHa BallyTa, pa3IindHa OT €BpO.

(-) LlenoBu puck. PucksT 0T yBenmdyeHue Ha uHIANHITA e CBBP3aH C HaAMaJSIBAHETO
Ha peajHaTa NOKyNaTeJHa CHIa Ha HKOHOMHYCCKUTE CYOCKTH | el‘aeHTyanHaTa obe3IenKa Ha
aKTHBHATE, NCHOMUHHpaHM B MecTHa Bamyta. CucreMara Ha BanyTeH 60pI KOHTpOJIHpa
IIApUYHOTO IIpejylarale, Ho BHHIMHM (pakTopu (Hamp. HOBI/IIIIaBaHeTO HAa IIeHaTa Ha IeTpoia)
MOrar Ja OKaXXaT HAaTHCK B ITIOCOKA HA YBEITHYCHHE Hai neHoBute HuBa. Crex
NPUCHEIUHABAHETO Ha CTpaHata B KbM EC ce HabmonaBa HATHCK KbM HOOMIKAaBaHE Ha
LICHOBUTE PABHAINA KBM TE3W HAa OCTaHATHTE cTpank oT EC, T.e. MHQIAIHITA B CTpaHATA €
T0-BHCOKA OT CPEJHHS TeMIl Ha HHanus B cTpanuTe-unenku Ha EC. BBIIpeku de TeMIBT
Ha pHbIAWs B CTpaHaTa IyBCTBUTENHO Ce 3a0aBM B PE3yNTaT Ha HACTHIMJIATA CBETOBHA
HKOHOMMYECKA B (PMHAHCOBA KpH3a, TOH IpoabInKaBsa /ia Obe I0-BHCOK OT CPETHIS TeMII Ha
vHguanys B crparute 0T EC. KM HACTOSINMS MOMEHT U KATO IsUI0 MEXAHW3MBT Ha BaTyTeH
00pJl ocUrypsiBa TapaHidy, Ye MHQIIAIMITA B CTPAHATA ITIe OCTAHE O] KOHTPOJ U HAMA Ja
¥Ma HeGIarONPHATHO BIMAHHE BBPXY MKOHOMHKATA Ha CTpaH4Td, W B YacTHOCT BBDXY
neitroctTa Ha JlpyKecTBOTO. |

JIpyXecTBOTO MOXe 1a GBI M3IOKEHO Ha PHUCKOBE OT NOKAUBAHE Ha eHuTe Ha
HAKOM OTJCNHM CTOKH, MATePHMald H YCJIYTH CBBP3aHH C JEHHOCTTa M HA PHCK OT
NOHWXABAHE IICHAUTE HA IIPUTEKABAHUTE UMOTH. |
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i
- PUCK OT TOKa4YBaHC LEeHATa Ha Hapuenu u 3emu. [lapuenwre ¢ moseMieHuTe
HMOTH IIPEJCTABIABAT €THA OT OCHOBHHUTE ,,C}’pOBI/IHI/I” M3II0JI3BaHU B AEHHOCTTA
Ha JIpyKecTBOTO 32 M3rpakiaHe Ha HEJBMKAMHE MMOTH. CHINECTBEHO MOKAYBAHE
Ha IICHHTE Ha Iaplerure OW MOIVIO Ja HAMAIM NedanbuTe Ha IPYKECTBOTO H
BB3MOJKHOCTHTE 33 M3BBPIUBAHC Ha JeHHOCT. BB3MOXKHOCTTA OT 3arybu e
eJIMMHUHMpaHa OT IOJIUTHKATa Ha J[pyxkecTBOTO, cnopen KOSITO HEJBIKAMH FIMOTH
ce 1pOjaBaT (ABAHCOBO) CaMO CIEJ KATO IO3EMIICHMAT HMOT KUK IIPaBOTO Ha
CTPOEX BBpPXy HEro OBJAT 3aKylIeHd MIA ,ZIOFOBOpeHI/I (B cmyuamre Ha
IpeoCTaBsaHe Ha 00E3METEHHE). |
- Puck oT noHmKaBaHe Ha LEHWTE Ha HEIBIDKMMHUTE 'HMMOTH. V3MeHeHMeTo Ha

Ia3apHUTEe ICHU HA HEIBMKAMMTIE UMOTH M KOHerTHo Ha TIPUTEXKABAHUTE OT
JIpy/XecTBOTO aKTHBH POMEHs HETHATA MM CTOMHOCT, KaKTO M HETHATA CTOHHOCT
Ha aKTHUBWTE Ha enHa akums. Hamanapanero na IIaSapHI/ITe II€HH Ha HEABMXAMHATE
MMOTH H Ha JOXOJUTC OT TAX OW JOBENO [0 HaMaldBaHe HAa HPUXOMWTE,
ChOTBETHO 1O HaMalIBaHE Ha pealusupanus oT ! J[pyxecTBOTO (HHAHCOB
pesynrar, ot koitto 90 % ce pasupemenaT no GopMaTa Ha IHBHICHT.
Ipu axTyanmara curyanus Ha riobanHa ¢uHamcosa ' KpH3a, THHTO H3MEDCHHI,
TIOCJIE/ICTBMS ¥ TPONBIKUTEIHOCT € TPYAHO Ja OBIAT ONpENeIieHH, ma3apeT
IPOMEHSI B 3HAYMTENHA CTENCH CBOMTE IIPOIHO3M KBM II0-CKOPO KOHCEPBAaTHBHH
OYaKBAHMS. AHAIM3BT HA CHCTOSHHETO W CPENHOCPOYHHTE MEPCHEKTHBH 3a
pasBUTHE HA Ma3apa Ha HEJBIKMMHE HMOTH B CTpaHAaTa COYH, Y€ HErOBOTO
Pa3BUTHE CE ONPENENI OCHOBHO OT CIIEAHUTE YeTHPH (aKropa:

v/ 3HAYMTENHOTO HPEBUINABAHE HA IPEIAraHEeTO CIPSIMO THPCEHETO;
v\ TeMIBT Ha MH(IIAIH,
v 10-CKBIIOTO PUHAHCHPAHE;

v/ 3aBUINCHATA B3UCKATEIHOCT Ha GAHKATE KbM KPEIUTOCIIOCOOHOCTTA Ha
KIAEHTHTE. |

KoM xpag ma 2008 1., Bce ome He O¢ Hanuie CEpHO3HO 3a0aBsHE Ha IIasapa Ha
mvmoty. Ilpez 2010 r., obage mpemmaraHeTo TNPOABILKH Ja HApacTBa, JOKATO
TBPCEHETO CBINECTBEHO C€ OTPaHU4YM, KOETO JIOBe,Z[je IO cHaj B IICHHUTE Ha
uMoTHTe. J[pyXKeCTROTO € H3I0KEHO Ha PHCK OT NOHM)KABaHe IIEHHWTEe HA
HEJBIKUMHATE HMMOTH OT MOMEHTa, B KOMTO HsBmen pa3xomud 3a TIXHOTO
IOCTpOsABaHE 0 MOMEHTa Ha TiIXHaTa mpomaxoba. J[pyxecTBOTO ce cTpemu ja
HAMalM TO3M PHCK KaToO H3BBPINBA PA3XOOd 3a HOCTPOSBAHE (BKIFOUHTEIHO
npunoOrBaHe Ha MapIeI) caMo IIPY HATHIHETO Ha z[dKasaH nazapeH WHTepec 3a
KOHKPETHHUTE UMOTH, KOUTO Iie OBJaT IIOCTPOCHH U NPEIUTOKEHH 3a IIPOoJaxoa.

- PHCK OT mpoMsHA HA JAPYTH EHH, CBHP3aHU ChC CTPOMTENICTBOTO. [I0BEYETO IeH:
Ha MaTepHaly ¥ YCIYI'H, CBBP3aHU CHC CTPOUTEIICTBOTO C€ IPOMEHAT B €HHA W
ChIa IIOCOKA C IIPOMSHATa Ha IEHUTE Ha ,,KpaltHUTE IPOJAYKTH - HEIBH)KAMHUTE
uMoTH. TOBa € Taka, 3ai0TO BBPXY TAX HAM-TOIAMO BIMSHME OKa3Ba THPCEHETO
OT CTpaHa Ha CTPOUTEIHU IpeJupreMadu Ha MCCTHI/IHi nazap. EAHo chimecTBeHO
H3KII0YCHHUE OT TOBA IIPaBMIIO € IIEHaTa Ha cTOMaHata. s ce BJIHsIE MHOTO ITOBEYE
OT CBETOBHHTE IIEHH OTKOJIKOTO OT MECTHH (baKTOpli/I. [opagy Tazu mpmumHA
MOXe€ JIa Ce CTHTHE JI0 CHTYaIlus, B KOSTO IEHHTE HA CTOMAaHaTa Ceé MOKAYBAT
JOKaTO EHUTE Ha KpalHATE IPOAYKTH HE CE IPOMEHT WM clajaT. beirapckara
HMKOHOMUMKA IIpe3 HOCICIHATE TONWHH II0Ka3Ba BCE IIO-CHIIHA KOpelalmsd ¢
nxornomukuTe B EC. B yacTHOCT cBeTOBHATA (bHHElHCOljBa ¥ MKOHOMMYECKA KpH3a
CE OTpa3siBa €IHAKBO U IOYTH €THOBPEMEHHO (C pazika OT HAKOJIKO Mecera) Ha
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CBCTOBHHUTC I1a3apy Ha MMOTHU U Ha IIa3apa B anrapmﬂ Hue ouaksame IOCHUTEC Ha
CTPOHTCIHUTE MATCpHUalll H YCIYId Jia €€ JBHXAT, yCIOPEAHO B IIPOHEHTHO
H3PpAXCHUC C ABHXCHHUCTO IICHUTE Ha UMOTHTE. ‘

(-) PuckoBe, cBBp3aHU ¢ MOBHIIECHATA KOHKYPCHIIH. BCJIG,Z[CTBI/IC HA 3HAYUTEITHUS
PBCT Ha OBNrapckus Ia3ap Ha HEIOBIKMMH WMOTH IIpe3 HOCJIGI[HI/ITC TOIVHU Tped
HACTBHIIBAHETO HA I'NIo0anHaTa (DHHAHCOBA KPH3a, B CEKTOPA HABIA30XA MHOTO HOBH HIPAdH,
B T. 4. ¥ MHOIO Yy>XIECTPaHHH HHBECTHTOPH. B pesynrar Ha ToBa OsMXMe CBHIECTENIX Ha
3aCHNBAINATa C& KOHKYPEHIHsI MEXTY CTPOUTENHH (BUPMY, arcHIIMY 33 HEJBIKAMH UMOTH,
APYXKECTBA CHC CIEIMATHA WHBECTUIUOHHA 1IE)T, THPrOBCKH OaHKHM, (HM3HHeCKH IHIA K JIp.
ToBa ce oTpa3sBa Ha WHBECTUIIMOHHUTE Pa3XOJH HA I[pymeCTBOTo ¥ MOXC Jia JIOBeIe JI0
HaMaJlsBaHe Ha IPUBJIEKATENHOCTTA OT HHBECTHINY B HEeHHH KHika Ha , JIBJIJIMH JTANDH
I'PVIT” AACHUIL. |

B pesynrar Ha HacTosnara riobanHa (pUHAHCOBA CHTYalUs, Pa3BUTHETO HA Ia3apa
Ha HEIBIXKUMHA MMOTH OT0el3a 3HAYMTENHA IPOMSIHA, KOATO 3al0YHa Ipe3 MOCHeHHHTES
mecenu Ha 2008 T. , ‘

Ilpe3 m3mumanara 2011 r. Tasw TEHAEHIMS Ce 3aCHIH OPa¥ MPOIBLIDKABAIIUTE
OTPaHMYCHUS BBB (UHAHCHPAHETO W 3a JBETE CTPAHM - HHBECTUTOPH M KyIyBadH.
3HauyuTeNIeH € OposAT Ha OTIaJHAINTE IPOEKTH Nopann (puHAHCOBATa KpH3a, HAW-MHOIO OT
KOUTO B CTOJIMIATa — IPOEKTH ¢ IpeABUAeHa oduc Iuom oT 61m30 850 XWIAOH KB. M.
I'06aTHOTO 3a6aBsAHE B CEKTOPA HA HCIBKIKIMETE HMOTH IPEHECE CBOS HETATHBEH edexT u
BEpXy bbirapms. Ensa OT TeHACHIUHTIE € OTTCIVSIHETO HA IMO-PUCKOBUTE YYIKIH
MHBECTUTOPH OT OBJrapcKys Mazap M HaBJIM3aHETO HA IT0- KOHCEPBATHBHUTE HEMCKH H
ABCTPHICKY KOMITAaHUH 1 (HOHIOBE.

B ycnoBusitTa Ha UKOHOMHYECKA KpU3a ¥ IIOBUINCHA KOHKypeHI_II/I}I HpyxecTBoTO Ce
CTPEMH Jia THPCH BCE OLI¢ MOALEHEHH CEKTOPH M HHUINH, B KOHTO Ja pealu3Hpa II0-BHCOKa
PEHTAOMITHOCT OT CpeHATA 3a CEKTOPA. j

(6) Jluxeen puck 3a napuynume NOMOYY U CHPABEOIUBAMA CIMOTHOCH

JpyxecTBoTO MOXe Ja ObJe H3IOKEHO Ha JIMXBEH PHUCK, aKO HMa pa3MHHABAHE
Mexay Buja ((GuKCHpaH WM IUIABall JOXOJX CHOTBETHO JIMXBA) Ha aKTHBUTE M IACHBHUTE.
OcuoBHMTE aKTHBH Ha JIpyXECTBOTO IPEICTABISIBAT MMOTH (IIO3EMJICHW KU TaKHBa B
IpoIec Ha m3rpaxaase). Moxe Ja ce IpHeMe Ye Te3M aKTHBH ¢a ¢ QuKCcHpaHa IeHa HIIH
JOXOJ, ThH Karo IleHaTa UM He ce BiIMsAE NPSKO OT IPOMEHHU Ha JIMXBEHUTE PABHHIINA.
JIpy’KecTBOTO Ie ce CTpeMH 1a (UHAHCHpA Te3W aKTUBH C JBITOBH MHCTPYMEHTH, KOHTO
chIo fa Objar ¢ duxcnpana muxea. Koraro ToBa He € BB3MOXKHO HIIM He © GIaroNpHsTHO 33
IPYKECTBOTO, TO MOKE Ia MpuOerHe ¥ JI0 W3MOJI3BAHEeTO HA BT C IUIABAIla JIMXBa. B Te3n
ciryuay J[pyKecTBOTO Ie aHAIU3Mpa MTOCTOSTHHO MPOTHO3UTE OTHOCHO JIMXBEHUTE ITPOICHTH.
B cinyualt Ha 3HAYMTENHH PHUCKOBE OT TOJIMO TIOKAa4YBaHE Ha J:H/IXBI/ITC, KOETO Ja OKaxe
CBIIECTBEHO HETaTMBHO BIHMSHHE BBHPXY IedanOuTe Ha IPYKECTBOTO, TO MOXE JIa H3MOJI3BA
JEePUBaTUBHY WA APYTH GUHAHCOBH MHCTPYMCHTH 328 XCDKUpPAHE HA TO3K PHCK. ToBa Morat
Ja OBAAT JOTOBOPH 34 Cyall Ha IUTAIaHus OT IUIaBaiia BB QUKCHpaHa JIMXBa, PIOUbPCH WA
JPYTH HHCTPYMECHTH. ‘

Crnemsa na ce oTOeNexH, Ue EBEHTYaJIHO YBGHI/I‘-IGHI/IG Ha Ma3apHUTE INXBEHH
MIPOIIEHTH BEPOATHO IIE Ce OTpa3h HEONArONpHSATHO M BBPXY IEHHTE W THPCEHETO Ha
HEBIDKAME UMOTH, THH KaTO TOJIIMA YaCT OT Te3H CJCIIKH Ce (bﬂHchnpaT CEC 3aEMH.

(8) Kpeoumen puck
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B cBosita pefinoct [lpyxecTBOTO MOXe Oa OBIe M3NOKEHO HA KPETHTEH PHCK B
CIly4auTe, KOTaTo IlIalia aBaHCOBO (IPENOCTaBs aBaHCH) Ha CBOM JOCTABUMI WM MMa
B3eMaHMs OT MPoJaxOu (BKILY HpH Ipogaxba Ha pascpoveHo Iviamase). Ilonnrrkara Ha
JpyXeCTBOTO IpelBUKIa H30ArBaHe MTOKOJKOTO € BH3MOXKHO HA aBAHCOBH ILIAINAHHSL.
Korato Bce Imak TakuBa ce HANOXKAT (HapUMED 33 3aKyMyBAHETO HA JIOrpaMa, aCAHCHOPH H
Ip. 3a CTPOSIOH C€ Crpamu), J[pyXecTBOTO Iie aHATM3UPA MOAPOGHO M 3aIXbIGOYEHO
pernyranusTa i QUHAHCOBOTO CHCTOSHHE HA CHOTBETHHUTE JOCTABYMIIA U IIPH HEOOXOIUMOCT
e K3UCKBA OAHKOBM W JPYTH TapaHiii 3a HOOpO W3IBIHEHHE. AHANOTHYHO IIPH
OCHUIECTBABAHE Ha IMPOJAXOH Ha CTOKH H YCIYTH W IPENOCTaBsHE HAa KPeIUTH Ha KIHCHTH,
JpyecTBOTO Ie aKLEHTHPa BEPXY KpeIUTHATA PEyTalks HA KOHTPAr€HTHTE.

(2) Juxeuoen puck

JIMKBUAHUAT PUCK BB3HWKBA BBB BpPB3KA C OCHIYPSBaHETO HA CPEACTBA 3a
IeiHocTHTe Ha JIpy)KeCTBOTO M YNpPaBISHHETO HAa HErOBHTC NO3UIMH. TOH HMMa IBe
M3MEPEHHS - PHCK JIpy)KecTBOTO na He Obje B CHCTOSHHUE JIa MOCPCIIHE 3aIbIDKSHUSTA CH,
KOTaTo T€ CTaHAT M3UCKYEMH W PHCK OT HEBB3MOMKHOCT leyxceCTBOTo Jla peaymsupa CBOH
aKTHBH IIPH IOIXOIAMIA [IEHA M B IIPUEMIIABH CPOKOBE.

HpyKeCTBOTO IeNH Ja MOANBPKA GaaHC MEXTY CPOYHOCT Ha IIPHBICYESHUS PECYDPC U
T'BBKaBOCT IIPH H3IIONI3BAHETO HA CPEACTBA C PA3IMIHa MATyPUTETHA CTPYKTYpA.

KoMmmnanusaTa ce CTpeMH la HaMaisiBa PHCKOBETE OT HEJOCTHUT HA JINKBU/IHY CPEACTBA
KaTo Hpe/preMa HHBECTHIMY I CTPOUTENHH paboTH CaMo KOTaTo TAXHOTO (pHHAHCHpPAHE ©
OCHI'YPEHO ChC COOCTBEHY CPEJICTBA, ABAHCOBH IUIAIAHKS OT KIIMEHTH MM 3aeMHH CPEICTBA.
JApyxecTBoTO Cciiefm OT O1M30 (PMHAHCOBUTE Ia3apd M BH3MOKHOCTHTEC 3a HaOHpaHe Ha
JONBIHATENHN CpeAcTBa (COOCTBEHH WM JBJITOBH). IIpy>1<eCTBOTo Ce CTpPEMH Jia ChKpaTH
CPOKOBETE 3a HabHpaHe Ha II0JJOOHU CPENCTBA IIPH HCO6XOI[I/IMOCT

B ycnoBusaTa Ha HacTosiiara GUHAHCOBA KpU3a, KOTATO JMKBHIHHAT PHCK € BCE II0-
aKTyalleH 3a meiicTBarure npexupustys, ., [IbJIIMH JIAVBH FPVH” AJICHUII ce cTpemnu
Jla peyupa HETaTHBHOTO BIUSHHE OT HESl, KATO 32 IENTa € npennpneno CIICTHUTE MEPKH:

- JpyXecTBOTO CIEIM 3a CTPHKTHO CIIa3BaHE HA JIOTOBOPUTE CH C (DHHAHCOBH

HHCTUTYIIHH, 38 [a C¢ H3KIIFOTH BB3MOKHOCTTA JIa CE U3UCKA IIPEICPOTHO HOracsIBaHe;

- IlpuopureTna pabora ¢ (uHAHCOBH HHCTHTYIHH (OaHKH) B 1H0Opo (QHHAHCOBO
CHCTOSIHHC,

- OntuMu3EpaHe Ha PasxoAuTe, NPEPasIIexkIaHe HA MHBECTHIMOHHATA TIPOTpaMa;

- AKTHBHO THPCEHE HA KyIMyBauH 3a IIpeiiaranute oT J[py»KecTBOTO MMOTH C MeN
reHepUpaHe Ha NapiIHY [IOCTHIJICHUS U OANbPKaHe Ha a/IEKBATHU IAPHIHE HATMIHOCTEH

17 TloAmTHKa M IPOIEAYPH 34 YHPABACHIE HA KAINTAAA

Ifemmte Ha JpyKecTBOTO BEB Bpb3Ka C yIpaBICHUE Ha KaluTalia cja:

° Zla ocurypu crocoOHocTTa Ha Jlpy>XeCcTBOTO Ja IIPOJB/DKH Ja CHIECTBYBa —KaTo
JefcTBAINO IIPEANIPHUITAEC 1 |

. Jla OCUTYPH a/IeKBaTHA PEHTAOMIIHOCT 32 aKIIMOHEPUTE. |

KaTo OMpeIeNis eHaTa Ha NPOIYKTHTE U YCIYTHTE CH B CHOTBETCTBHE C HUBOTO Ha PHCKA.

JlpyXecTBOTO YIIpaBiisiBa CTPYKTypaTa Ha KaluTaja ¥ IpaBd HEOOXOJUMHUTE TOIPABKHA B
CHOTBETCTBHE C NPOMEHUTE B MKOHOMHYECKaTa OOCTAHOBKA W PHCKOBUTE XapaKTEPUCTHUKA
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Ha CBOTBCTHUTC AaKTHBH. 3a [Ja IOJIbDKa WM KOPHIHpA ‘KamHTANOBATa CIPYKTYDa,
HpyXecTBOTO MOXE Jia IPOMEHH CyMarta Ha JUBHICHTHTE, H3IUIAINAHY HA aKIMOHEPHTE, [a
BBPHE KaluTajl Ha aKMOHEPHTE, N eMUTHDA HOBM aKIMH WK z[a Ipojazie aKkTHBH, 3a Ja
HaMaJ¥ 3abJDKEHUSITA CH.
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