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[losicHeHns KbM PMHAHCOBMS OTYET

1 MNpeamert Ha gerHoCT

ENAPT YWHLO EOO[ e cvc cregnvs npegmeT Ha fewHocT: M3pbplwBaHe Ha [eyiHOCT KaTo
obcnyxBallo ApYKeCTBO MO CMUCHNA Ha 3akoHa 3a ApyXecTBata ChC Creuuanta WHBECTULMOHHA
Len; CTOMaHMCBaHe Ha HEABWKMMW MMOTW, CODCTBEHOCT Ha ApykecTBa CbC Crieyuanta
WHBECTULIMOHHA LIEN, W3BBLPLUBAHE Ha NoJODPEeHMst BbPXY TAX W M3BBLPLUBAHE HA CBBP3aHM C Taa
[EMHOCT NPOYUBAHUS U aHanuau; NPefoCTaBsAHE Ha KOHCYNTaLMW No NoBOA Ha NPOEKTH, CBBP3aHN C
NOLALPXKAHETO Ha NpUOOBUTUTE OT [pYXecTBa CbC Creuuantia WHBECTULMOHHA LeN HEABMKMMM
MMOTW C LEN yBenuyaBaHe Ha TsXHaTa CTOWHOCT; MpoyuyBaHe, NpOeKTMpaHe U W3rpaxaaHe Ha
KomnnekcHu 0bekTk B 0bnacTTa Ha enekTponpoOM3BOACTBOTO, KOHCYNTAHTCKa AeHOCT B obnacTTa Ha
eHepreTUKaTa, M3rpaxaaHeTo U IMHAHCUPaHETO Ha EHEPrUIiHK NPOEKTY, NOKYMKA Ha CTOKW MNW APy
BEWW C Uen Aa rv mpenpogafe B MMbpBOHauaneH, npepaboteH unu obpaboTeH BWA; TbproBCKO
NPeACTaBUTENCTBO ¥ NOCPEAHWNYECTBO; KOMWCMOHHW, CMEAWLMOHHA W MPEBO3HW CAENKM; CKNagosw
CAENKM; MULIEH3MOHHM COENKW; PEKNamHK, MHPOPMALIMOHHN, NPOrpaMHi yernyri.

[pyXecTBOTO & PerucTpupaHo Kato efHONMYHO OPYKECTBO C OrpaHM4eHa OTrOBOPHOCT B THProBCKWA
perucTbp Ha AreHuus no Bnvceanusita ¢ EK 200742256 npes m. onm 2009r..

CepanuLieTo v agpechT Ha ynpasneHve Ha apyxectsoTo e rp.Codms, pavioH [loserey,  yn. “[hxkenmc
Bayuep” 95-97, er.1.

[pyxectBoTo paboTW MO NPOEKT 3a M3rpax/aHe Ha BETPOEHepruiiHW napkoBe. KbM fatata Ha
W3roTBAHE Ha (MHAHCOBIA OTYET MMa MOHTUPAHW CHOPBKEHWUS BbPXY 3eMefenicka semsl, CoBCTBEHOCT
Ha Enapr qoHp 3a semepiencka 3ema ALJCHLL BbB Bpbaka C M3BbLPLUBAHETO Ha NPOYYBAHMUA U aHannau
Mo FOPeLMTUPaHNS MPOEKT.

[IpyecTBOTO Ce ynpaBnsBa 1 npefcTaenssa ot Ynpasutens — Boitko VoppaaHos MnaaeHos.

EnHonuueH cobeTBeHuK Ha kanwTana Ha apyxectsoto e ENAPI ®OHL 3A 3EMELEIICKA 3EMA
ALCWLL

OCHOBHYA KanuTan Ha ApyXecTBoTo e B pasmep Ha 5 000 ne. pasnpegeneH B 100 aana, Bcekn eanH o1
KOMTO € C HOMWHAanNHa cTornHocT 50 nB..

Z. OcHoBa 3a U3roTBsiHEe Ha PMHAHCOBMSA OTYET

®uHAHCOBUAT OTYET Ha [IpyXecTBOTO € M3rOTBEH B CLOTBETCTBME C MexayHapoaHuTe cTaHaapTv 3a
tuHaHcoBo oTumtaHe (MC®O), paspabotenn W nybnukysann oT CbBeTa Mo MeXAyHapoaHM
cyetoBoaHM cTaHaapTu (CMCC) n npueTn ot EBponeiickus coioa (EC).

QUHAHCOBMSIT OTYET € M3roTBeH B Obnrapckv neea, KoeTo € (DyHKUMOHanHata Banyta Ha
[pyxecTBOTO.
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3 MpomeHu B cHeTOBOAHATA NONUTHKA
31.  O6wwm nonoxeHus

[OpyxecTBOTO npunara CrnegHWTe HOBWM CTaH4ApTH, W3MEHeHWs W passacHeHus kbm MCOO,
paspaboTeHn U nybnukysaHn oT CbBeTa MO MEX[IYHapOLHU CYETOBOLHM CTaHAAPTW, KOWTO Wmar
edeKT BbpXy (PMHAHCOBWA OTYET Ha [IpyKecTBOTO W Ca 3afbIIKUTENHW 3a npunaraHe oT rofuLIHKA
nepuog, 3anoysaly Ha 1 aHyapu 2009 r.:

e  MC®O 1 “lMpunaraHe 3a mbpBK MbT Ha MexayHapoAHUTE CTaH4apTW 3a (UHAHCOBO OTYMTaHE"
(kopurvpaH);

e MCC 1,peacTassaHe Ha unarHcosu otyeTh” (peuaupar 2007 r. u kopuripaH);

e  MCC 32 ,®uHaHCOBM MHCTPYMEHTW: NpeAcTaBsHe” (KopUrupaH);

e  MCC 39 ,OuHaHCOBM MHCTPYMEHTM: NPU3HaBaHe U OLeHsBaHe” (KopurmpaH);

o MC®O 7 ,®nHaHCcOBW UHCTPYMEHTU: OnoBECTsBaHe" (KopurupaHy);

e  [opnwhu nogobpenus 2008 r.. CMCC nybnukysa lNopobpeHus Ha MexayHapogHuTe ctaHpapTH
3a ¢uHaHcoBo otyutaHe 2008 r. [o-ronamara 4act OT TesW NPOMEHW BNM3aT B cuna npes
OTHETHW nepuoaw, 3anoysaLuu Ha uiv cnef 1 sHyapw 2009 r;

ColuecTBeHnTe edeKTh, KakTo B TeKylWus Nepuod, Taka W B Obpelly mepuomy, NpousTYaly ot
MpunaraHeTo 3a MbPBM MbT HA HOBWTE WM3WUCKBAHWA BbB Bpb3ka C MPeACTaBsHe, npusHaBaHe U
olieHsBaHe, ca NpefcTaBeHu no-aony:

Mpunaraxeto Ha MCC 1 ,lMpepactaeaHe Ha (uHaHcoBu oT4eTn” (peeuanpan 2007 r.) BoAWM 4O HAKOM
NPOMEHW BBLB (opmarta, 3arnaeusTa W NpefCTaBAHETO Ha OMpefeneHu eneMeHTV B (UHAHCOBUS
OTYET, KOETO € CBBbP3aHO W C [AOMbAHUTENHW onoBecTsBaHnsA. OLEHABAHETO M NPU3HABaHETO Ha
aKkTUBWTe, NacveuTe, MPUXOAUTE M pasxofuTe Ha [IpyxecTBOTO 0CTaBaT HenpomeHeHu. Bbnpekw Tosa
HAKOM ENIEMEHTH, KOWTO Ce MpW3HaBaT AMPEKTHO B CODCTBEHMS kanwuTan, cera ce oTpasseart B Apyrus
BceoOxBaTeH A0X0A, KaTo HanpuMep npeoueHkaTa Ha MMOTM, MawuHW W cbopbxenus. MCC 1
JpeacraBaHe Ha (uHaHcoBu oTuyeTn’ (pesuaumpadH 2007 r.) Bnuse BbPXY MPEACTABAHETO Ha
npoMeHuTe B cOBCTBEHMA KanuTan, npuHagnexall Ha cobcTeeHuumuTe Ha [pyecTBoTo, U BbBeXaa
OTYET 3a BceobXBaTHWA JOX0A,

MameHeHnata Ha MCPO 7 ,®uHAHCOBM WHCTPYMEHTW: ONOBECTABaHE' W3UCKBAT AOMbAHUTENHM
OrMOBECTABaHWA 38 (PMHAHCOBM WHCTPYMEHTH, KOMTO CE OTYMTaT MO ChpaBenrivBa CTOMHOCT B OTYeTa
3a (PMHAHCOBOTO cheToAHNe. OLeHKUTe Ha crpaBefnvBa CTOMHOCT Ce KaTeropuaupar B TpUCTENeHHa
flepapxus Ha CnpaBefnMBaTa CTOMHOCT, KOSTO OTpassiBa CTerneHTa, 4O kosTo Te ce Hasvpar Ha
HanMy4Ha nasapHa MHhopMaLms.

WHdopmMaLms 0THOCHO HOBW CTaHAAPTU, M3MEHEHUS W PA3sACHEHUS, KOUTO He Ce O4aKkea Aa umat
edhekT BbpXy PUHAHCOBK OTYETH Ha [IpYKECTBOTO € NpefcTaBeHa no-aony:

MC®O 8 ,OnepaTuBHuM CermeHTi", B CUNa 3a roguLLIHK NEpUOAM, 3anoyBalln Ha unu cnef 1 aHyapu
2009 r, MC®O 8 zameHa MCC 14 ,OtyutaHe no cermeHTH” 1 U3UcKea ,MEHUIKLPCKM noaxon’, cnopes
KOWMTO WHCOpMALMSATa 3a CerMeHTUTe e NpefcTaBeHa Ha cbluata Hasa, koATO ce u3nonaga 3a Lenure
Ha BbTPELLHOTO OTYUTAHE.

MC®O 2 (kopurupaH) ,[naiuare Ha ba3aTa Ha akuuu’, B CMna 3a roAWLLHA NEPUOAM, 3anoyBaLLM Ha
unu cneg 1 aHyapu 2009 r. PukoBOACTBOTO Ha APY)KECTBOTO HAMA W He NpefBiKkaa 13nnallaHeTo Ha
Bb3HarpaxaeHus nog opmara Ha JANOBe WNW ONLMK 3a NpuaobuBaHe Ha ASAMoBe.
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MCC 32 (kopurvpaH) ,PUHAHCOBM MHCTPYMEHTW: ONOBECTSBaHe W npeacTaBsHe” M CbOTBETHWTE
uameHennss Ha MCC 1 [lpedcraBsHe Ha (HpUHAHCOBM OTYETW', B CUNa 3a rOQMULUHM MEPUoaM,
3anoysaly Ha unm crnef 1 aHyapu 2009 r. Tean npoMeHu He ca NPUNoXUMK 3a [IpyKeCTBOTO, ThiA KaTo
TO HAMa MHCTPYMEHTU C NPaBo Ha BpblLaHe.

KPMC®O 13 NMporpamu 3a NOANHA KNUEHTU, B CUNa 3a TOAMLLIHM NEPUOAM 3anoyBaluy Ha win cnep 01
sHyapw 2008 r. [ipy»ecTBOTO He npunara nporpamu 3a NOOLPEHNE Ha NOSIHWA KIUEHTH.

KPMC®O 15 CnopasyMeHus 3a CTPOUTENCTBO Ha HEABWXMMU UMOTHM, B CUNa 3a rOAMLLIHA NEPUOaM,
3anoysawym Ha unu cnep 1 axyapu 2009 r. [pyxecTBOTO He e CKIIoYMNO W He NnaHupa Aa CKIoysa
CNopasyMeHUs 3a CTPOUTENCTBO Ha HEABWKMMM UMOTH.

KPMC®O 16 XemkupaHe Ha HeTHa WHBECTUUMA B YyX[ecTpaHHa onepauus, B CWna 3a rofulHu
nepuogu, 3anousawm Ha wnw cnep 1 oktomepu 2008 r. [ipyKecTBOTO He npunara xemxkupaHe Ha
MHBECTULIMW B YYXAECTPaHHN onepaLuu.

3.2.  CraHpgapTu, U3MeHEeHWs W pasfCHeHWs, KOMTO BCe OLUe He ca Brie3nu B CUna U He ce
npunarat oT No-paHHa gara ot [lpyxecTBoTO

Kem patata Ha ofobpeHveTo Ha TO3M (PMHAHCOB OTHET, HAKOW HOBM CTaHAAPTH, M3MEHEHWA W
passicHeHWs KbM CbLLECTBYBaLLW Beye CTaHAapTW ca nybnukyBaHW, HO He Ca BNE3NW B cuna U He ca
Bunu npunoxeHn oT No-paHHa aata ot [pyxKecTsoTo.

PBKOBOACTBOTO 04aKBa, Y€ BCUYKW HOBOBLBEEHMS e BbAaT BKIHUEHN B CHETOBOAHATA NOMUTIKE Ha
[pyxecTBOTO 3a MbpBUA OTHYETEH Mepuof, 3anoysally crief Aarata, OT KOATO Te BNM3aT B Cuna.
WHdopmaLma 0THOCHO HOBW CTaHAAPTW, M3MEHEHWA W PA3SCHEHUR, KOUTO Ce OYakBa fa UMmaTt edekT
BbpXy (PMHAHCOBMS OTHET Ha [lpyxecTBOTO, € npeAcTaBeHa no-fony. MybnukysaHu ca u Apyrn HOBY
CTaHZapTU W pPassiCHEHWUs!, HO He Ce OYaKBa Te [ja UMaT CbLUeCTBEH edekT BbpXy (hUHaHCOBUA OTYET
Ha [lpyecTBoTO.

MC®O 3 ,Buznec komObuHauun” (pesusnpad 2008) (B cuna ot 1 tonm 2009 r.)

CTaHgapTbT € NPUIoKUM NPOCNEKTUBHO 3a BU3HEC kOMOMHALMM, Bb3HUKHAMM NPes OTYETHU NEpPUOaH,
sanoysawy Ha unu cneg 1 tonm 2009 r. HoBusT cTaHgapT BbBeXAa NMPOMEHW B CHETOBOAHOTO
OTYMTaHe Ha DusHec koMOMHaLUWW, HO BCe Mak 3anasea M3WCKBAHETO 3a W3MoM3BaHe Ha MeTofa Ha
nokynkaTa, v Lie uma 3HayuTeneH edekT BbpXy OTYMTaHeTo Ha OuaHec kOMOWMHaLWMK, W3BBPLIEHN B
OTHYETHM Nepuoau, 3anoysallym Ha unv cneg 1 tonu 2009 r.

MCC 27 ,KoHconugupaHu v uHauBuayanHu puHaHcosm otyeTn” (pesusupad 2008) (B cuna ot
1wnn 2009 r.)

MpepaboTeHUAT CTaHnapT BbBEXAA NPOMEHN B U3UCKBAHUATA 3@ CYETOBOAHO OTYMTaHE Ha 3aryba Ha
KOHTPON HaA OblUEPHO MPEANpPUATME M Ha NPOMEHM B y4acTMeTo Ha [IpyKecTBOTO B AbLIEPHM
NpeanpusTHs. Tesn NpoMeru e BbaaT NPUIoKeHU NEPCNEKTUBHO B CHOTBETCTBUS C U3UCKBAHUSTA Ha
MNpexoaHuTe pasnopeddi W CnedoBaTeNiHO He ca OTPa3eHM B HAcTOAWMA (DMHAHCOB OTYET Ha

[py*ecTBoTO.

KPMC®O 17 ,PasnpeaeneHue Ha Henapu4HK aKTUBM Ha cobcTeeHuumTe” (B cuna ot 1 tonun 2009
r.)

Pa3sicHeHWeTO faBa HacOKM 3@ HauWHa, Mo KOWTO npeagnpuATUETC Cnepsa fa 0T4eTe CYeTOBOHO
pasnpefeneHneTo Ha aKkTUBK, pasrnvyHK OT NapuyHK CpencTBa (Hel'laquHM aKTMBVI), KaTOo OVBUOEHTH
Ha CO6CTB€HMHVIT8 CWU B Ka4eCTBOTO UM Ha CO6CTB€HMLIM.
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KPMC®O 18 ,lTpexBLpnsHe Ha akTMBK OT KnueHTH” (B cuna ot 1 tonn 2009 r.)

PassicHeHWeTO JaBa HAaCOKW 3a HauWHa, MO KOWTO NpeanpuATMETO criefBa fa OT4YeTe CHETOBOAHO
NPEXBbPAHETO Ha aKTUBM Ha UMOTH, MALUMHW W CLOPBXEHUS OT KNMeHTH. CbriacHo passiCHeHMeTo
TOBa Ca aKkTWBM 3a Mony4atens, KouTo crefga Aa Obaart nNpusHaT Mo CrpaBeanMBa CTOMHOCT KbM
Aatara Ha NpexBbpsAHETO, KaTo ce NpusHaea npuxog B ceoteeTcTBue ¢ MCC 18 ,Mpuxoawn”.

4, CyeToBOHa NONUTUKA
4.1. 06K nonoxeHus

Hait-3HauMmmnTe CHETOBOAHM MOMMTMKW, MpunaraHy Npu M3rOTBSHETO Ha TO3WM (IMHAHCOB OTHET, ca
NpeacTaBeHun No-4ony.

®UHAHCOBUAT OTYET € W3FOTBEH NpU ChnasBaHe Ha NPUHUMNUTE 33 OLEHABaHe Ha BCUYKW BUAOBE
aKTWBM, NacueM, NpUXoamn u pasxoou, cbrnacHo MC®O. basute 3a oueHka ca onoBecTeHn noapobHo
no-HaTaTbk B CYETOBOAHATA MONUTMKA KbM (DMHAHCOBKS OTYET. PUHAHCOBUAT OTHET € W3rOTBEH MNpH
cnaseaHe Ha NpuHLMMa Ha AenCcTBaLLo npeanpusaTure.

Cnepea fa ce otbenexw, ye npu U3rOTBAHETO Ha NpeAcTaBeHWA cbvmchoa OT4HeT Ca M3non3eaHu
CHETOBOAHKW OLIEeHKM U AonyCcKaHuA. Bbrpekun ye Te ca GasmpaHm Ha MH(OpPMaLMs, NpepocTaBeHa Ha
PBKOBOACTBOTO KbM [aTata Ha W3roTBAHE Ha (DMHaAHCOBUS OTYET, peanHuTe pesynrtatu morat aa ce
pasnu4yaeart OT HanpaBeH!Te OLEeHKW 1 JONYCKaHWUA.

42, TlpencraBsHe Ha YUHAHCOBUSA OTYET

duHaHcoBUAT 0TYET € npeactaseH B cwoTeeTcTBe ¢ MCC 1 ,lpeacraesHe Ha uHaHCOBK 0TYETH"
(pesuaunpad 2007 r.).

ﬂpy}KeCTBOTO npuve Aa npencraBA oT4yeTa 3a BCEODXBATHWS A0XO[ B €IUHUYEH OTYET.

B Oruyeta 3a BceobxsatHus poxog M OTyeTa 3a napuyHUTE MNOTOUM KaTo eNeMEHTU Ha
(bMHaHCOBMA OTYET e MpefCTaBeH efiuH nepuoa — nepuosa, npuknioysaly Ha 31.03.2010 r. Twit kaTo
LpyxecTsoTo e peructpupaHo Ha 04.06.2009 r. v oT Tasu faTa 3anoyBa Aa passuBa AEMHOCTTa CU.

4.3.  Cpenku B YyxpaecTpaHHa BanyTta

CaenkuTe B YyKOecTpaHHa BanyTa ce OT4yMTaT BbB (hyHKUMOHanHaTa BanyTa Ha [pyXecTBoTo Mo
oduumanHna obMeHeH Kypc KbM faTtata Ha cpenkara (06sBeHust (ukeuHr Ha Bbrrapcka HapoaHa
aHKka). Meyanbute W 3arybute OT KyPCOBM Pa3fnKX, KOWUTO BB3HWKBAT NMpWU YPEeXAAHETO Ha Tea
COENKM M NPeoLEHABAHETO Ha MapUYHKUTE NO3ULWM B YyXOECTpaHHa BanyTa KbM Kpasi Ha OTYETHMA
nepwog, ce NpuaHasar B neyantara unw 3arybara.

HenapuyHuTe no3nunK, oueHABaHKW No UCTOPUYECKa UeHa B YyXAeCTpaHHa BanyTta, ce OoT4MTaT no
0BMEHHMS KypcC KbM fatata Ha COenkara (He ca I'IDEOLIIGHEHM). Henapqume no3uunn, oueHABaHn no
cnpaeepnuea CTOMHOCT B vqyxOecTpaHHa BanyTa, ce 0T4uTaT no 0BMeHHUS KYPC KbM AaTtata, Ha KOATO
e onpepeneHa cnpasednueata CTOMHOCT.

44. lpuxogm

MpuxopuTe BKMIOYBAT NPUXOLW OT MPefOCTaBsAHE Ha ycnyru. [puxoduTe OT OCHOBHUTE YCnyri ca
npeAcTaBeHu B nosicHexne 11.

I'ipmxoplee Cce ouUeHABatr no cnpasennnea CTOVMHOCT Ha Nnony4eHOTO WNKM TNOANEeXaloTo Ha
noflyyaesaHe Bb3HarpaxaeHue, Kato He Ce BKNOYBAT AaHbK ,D,06888H8 CTOWMHOCT, BCUMKM TbProBCKK
OTCTBNKW U KONMUYECTBEHHN paGaTw, HanpaBeHW OT ,ﬂpy}KeCTBOTO.
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HDMXO,D,bT Ce Npu3HaBea, Korato ca U3nNblHeHW CnegHUTe YCnoBuA:

e  Cymara Ha npuxoaa Moxe fa bbae HagexaHo OLeHeHa;

o BeposTHO € MKOHOMUYECKUTE NON3K OT CAenKkaTa Aa BbaaT nonyyeHu;

e  HanpaseHuTe pasxofu WnK Te3W, KOWTO mpeacTou Aa Bbpar HanpaBeHW, MoraT HafexgHo Aa
Bbaat oueHeHu;

e  Kputepuute 3a npusHaBaHe, KOUTO Ca CneUMdnYHM 3a BCSKA OTAENHA AeMHOCT Ha [lpyxecTBoTo,
ca u3nbnHeHW. Te ca OnpefieneHy B 3aBUCUMOCT OT YCIyruTe, NpefoCTaBeHn Ha KIMEHTa, U Ha
[OrOBOPHUTE YCTNOBKA, KAKTO Ca U3NOKEHM NO-LOfY.

4.41. [pepocTaBsiHe Ha ycnyru

Yenyrute, npepocTaBsaHn OT [ipyecTsoTo, BKMOYBAT M3BLPLUBAHE HA NPOYYBAHWA U aHanusu, ¢ Len
onpefensHe Ha NnoaxoAslu paioHW 3a KOHUEHTpaLWA Ha 3eMefenckv 3eMU W CBbP3aHUTE C TO3W
nNpoLec AENHOCTH.

LpyxecTBOTO & 0OBbP3aHO C AbLMrOCPOYEeH [OrOBOP 3a MpefocTaBsHe Ha Tean yenyrn. Cymara Ha
NPOA&XHATA LieHa ChITIaCHO JOTOBOPA 3a NPeAcCTaBsHe Ha YCIyru Ce pascpoyBa U Ce Mpu3HaBa Kato
MP1X0A 3a Nepuopa, B KOWTO Ce 3BbPLLBA yeryrara.

anXOﬂ,MTe Ce MnpwusHaeat, Korato ycnyrute ca npefoctaBeHW B CbLOTBETCTBME CbC CTEMEeHTa Ha
3aBBbPLISHOCT Ha oroBopa KbM fatara Ha q'.)MHaHCOBMﬂ OTHeT.

4.5, OnepaTtuBHM pa3xoau

OnepaTMBHUTE pa3xoau Ce NpwaHaeat B nevanbara unu 3arybara npu Mon3BaHeTo Ha YCIyruTe um
Ha aTara Ha Bb3HWUKBAHETO WM.

4.6. MawwnHu ¥ CbOPBXKEHUA

MaLunHUTE ¥ CLOPBKEHMATA Ce OLEHSBAT MbPBOHAYaNHO No ceBeCTOMHOCT, BKIOYBALLA LieHaTa Ha
npvao6uBaHe, KakTo W BCUYKW NPEKU Pa3xoay 3a NPUBEXAAHETO Ha akTViBa B paboTHO ChCTOsHUE.

MocrnedpaloTo OuUEHsiBaHe Ha AbNrOTPaWHMTE MaTepuanHu akTWBM Ce W3BbpLIBa MO LieHa Ha
npugobuBaHe, HamarieHa C HaTpynaHuTe amopTu3auum u 3arydu or obesueHka. Hanpaeenute
0be3LIEHKN Ce OTYMTAT KaTo Pasxof W Ce NpU3HaBaT B 0T4YeTa 3a BceobXBaTHUS AOXO[ 33 ChOTBETHUA
nepuog.

MocneaBaluuTe pasxoau, CBbP3aHK C ONpeesnieH akTUB OT MaLlMHK U CLOPLKEHMS, Ce NPUBABAT KbM
BanaHcoBaTa Cyma Ha aKTMBa, korato e BeposiTHO [pyecTBOTO [a WMa WKOHOMWYECKM Monau,
Ha[BVLaBALLM MbPBOHAYANHO OLEHeHaTa e(eKTUBHOCT Ha CLLIECTBYBALLMA aKTUB. Bouuku opyru
nocnefiBally pasxoay Ce NPU3HABaT 3a pa3xof 3a Nepuosa, B KOITO ca HanpaBeHu.

Octatb4yHata CTOMHOCT U MOME3HWSAT JKMBOT Ha MalUMHM W CHOPBXEHWS ce npeueHAaBatr oT
PBKOBOACTBOTO KbM BCAKA OTHETHA faTa.

MalunHW 1 CbOPBKEHUS, NPUAOOUTM MpK YCNOBUATA Ha (DMHAHCOB NM3MHT, Ce aMopTUaMpaT Ha basa
Ha OYaKBaHKSA NONEe3eH CPOK Ha roOHOCT.

AMOpTM3aLI,MFITa Ha MalLUMHU U CbOPBXEHWS CE U3YUCNABA, KAaTO CE M3MONaBa NIMHENHUAT MeToa BBbPXY
OLeHEHWA None3eH XUBOT Ha OTAETTHATE TPYNK akTUBMK.

WN3bpanusT npar Ha CbLUECTBEHOCT 3@ WMOTUTE, MalMHUTE W CbOPBXEHUATa Ha [ipyXecTBoTo € B
pasmep Ha 700 ne.



"Enapr Yung” EOO[ 11
MexaunHeH huHaHcoB OT4eT
31 mapt 20107.

4.7. TecToBe 3a 0De3LeHKa Ha MALLWHK U CbOPBXEHUS

Mpu usuncnsBaHe pasmepa Ha obeaueHkata [pyxecToTo AeduHMpa Hal-Mankara pasrpaHuyumMa
rpyna akTueM, 3a kosTO MoraT fa ObpaT OnpedeneHd CaMOCTOSTENHM NapuuHW MoTouu (enmHWUa,
reHepupalla napuyHM notouu). B pesynTar Ha TOBa HAKOM OT aKTWBMTE MOANEXaT Ha TecT 3a
obealigHka Ha UHaMBKaYanHa b6asa, a Apymv - Ha Basa Ha equHULA, reHepupallia NapyiHK NOTOLM,

Beuukn aktuem €AVHWUKW, reHepupalln napu4Hu noToln, ce TecTBaTt 3a 0693ueHKa MOHE BEeOHBLK
TOAMLWHO. Beuykm APYru OTAENHW aKTUBK WUNKu eOUHUUKW, reHepupall napu4HK NoTolKM, ce TeCTBar 3a
0663L],eHKa, Korato CbouTus wnm MpoMAHa B obcrosTencTeara MHOUKWPAT, 4e TAXHaTa Banaxcosa
CTOMHOCT He MOXe f1a bbae Bb3cTaHOBEHa.

3a saryba 0T obeslieHka ce Npu3HaBa CymaTta, ¢ kosTo BanaHcoBaTta CTOMHOCT Ha AafeH akTUB Wi
eOMHMLA, TeHepupalla NapuyHW MOTOLM, MpEeBWLLaBa Bb3CTAHOBMMATA MM CTOWMHOCT, KOSTO € mo-
BMCOKaTa OT ChpaBeanuBaTa CTOMHOCT, HamarneHa ¢ pasxoaute no npopaxba Ha [afgeH akTuB, W
HeroeaTa CTOWHOCT B ymoTpeba. 3a fa onpefenu CTOiHOCTTa B ynoTpeGa, PLKOBOACTBOTO Ha
LpyXecTBOTO M34MCNABA O4aKBaHUTe ObAelW NMapuyHW MOTOUM 3a BCAKa eduHuLa, reHepupalla
MapuyHK MOTOLUM, M ONpefens NOAXOAALMS AUCKOHTOB (aKTop C LieN KankynupaHe Ha HacTosiliara
CTOWHOCT Ha Te3W napuyHu NoTouw. [laHHUTe, M3ronaBaHn Npu TecTBaHeTo 3a 0BesleHka, ce Baaupar
Ha nocnegHvs ofobpeH GlomxeT Ha [pyKecTBOTO, KOpUripaH Npy HeoBXOAMMOCT C LieN eNUMUHMpaHe
Ha edekTa 0T ObAely peopraHM3aLnn 1 3Ha4YMTeNHW NoaobpeHUs Ha akTuBK. [IUCKOHTOBUTE (hakTopu
Ce ONpeJensT 3a BCska OTAENHa eAMHULa, reHepupalLa NapuyHi MOTOLM, M 0TPa3sABaT CLOTBETHUS UM
PUCKOB NPOMUN, OLiEHEH 0T PLKOBOLCTBOTO Ha [pyKecTBOTO.

3arybute ot obeslieHka Ha eOuHMLA, reHepupalla Napu4HA MOTOLM, Ce MOCOYBAT B HaMmaneHve Ha
BanaHcoBaTa Cyma Ha akTMBMTE OT Tasu eAMHULA. 32 BCUUKW aKTUBW Ha [JpyXeCTBOTO PbKOBOACTBOTO
npelLeHsBa Nocnefpallo AanW CblUecTBYBaT MHOMKaUMM 3a ToBa, de 3arybata oT obealeHka,
npusHata B MPEeXO4HW FOAMHM, MOXe Beye [a He CbliecTByBa MNW Aa e HamaneHa. OBesueHka,
npusHata B NPeLXoAeH Mepuof, Ce Bb3CTaHOBSBA, aKO Bb3CTaHOBWMATa CTOWHOCT Ha eauHuuaTa,
reHepupalla napy4yHu NoToLw, HaABuLWaBa HelHaTa HanaHcoBa CTOMHOCT.

48.  ®OUHAHCOBW MHCTPYMEHTH

OuHaHCOBWUTE aKTUBM W MacvBKM Ce Mpw3HaBaT, koraTto [IpyXecTBOTO CTaHe CTpaHa Mo LOrOBOPHM
CNopasyMeHus, BKNKYBALLM UHAHCOBW MHCTPYMEHTH.

OuHAHCOB aKTWB Ce OTMWCBAa, KOrato Ce 3arybu KOHTPON BbpXy [OrOBOPHUTE MNPaBa, KOMTO
CbCTaBnsBaT PUHAHCOBUS aKTWB, T.€. KOraTo Ca U3TEeKNW NpaBaTa 3a Nony4YaBaHe Ha napuyHu NOToLM
WNK € NpexBbpIieHa 3HauMMaTa YacT OT PUCKOBETE U u3roguTe oT cobeTBeHoCTTa,

®uHaHCOB NacuB ce 0TNUCBa NMPWU HETOBOTO NoracABaHe, nannawlaHe, npyu aHynupade Ha caenkara uim
npu U3TU4aHe Ha 4aBHOCTHWUA CPOK.

Mpu MbpBOHAYANHO NPU3HABaHE Ha (HUHAHCOB aKTUB W (hMHAHCOB Nacwe [pyKecTBOTO rv OLieHsaBa no
CrpaBeAnvBa CTOMHOCT NMIOC Pa3XoAUTe MO TPAH3AKUMATA C U3KNIOYeHUe Ha UHAHCOBUTE aKTUBM W
rMacvBu, OTYMTAHW NO CNpaBeAnuBa CTOMHOCT B neyanbata unu 3arybara, KOWTO ce npu3Hasar
MbPBOHAYANHO MO CMPABEL/IMBA CTOMHOCT.

®uHaHCOBUTE aKkTUBU Ce NpU3HaBaT Ha AataTta Ha YPexXOaHeTO.

®UHaHCOBUTE aKTUBU U CbVIHaHCOBlfITe nacueK Ce oLeHABaT nocneasallo, kKakto e Noco4YeHo no-gony.
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4.8.1. ®uHaHCOBM aKTUBM

C uen nocnedsallo OLEHABaHe Ha CDVIHaHCOBMTe aKTUBW, C M3KNIOHEHWE Ha Xepxupalute
WHCTPYMEHTH, TE Ce Knacmcbmumpa'r B CleHUTE KaTeropuu:

° KpeauTu 1 BaeMaHna;

dUHAHCOBUTE aKTUBM Ce pasnpedenart KbM OTAeNHWUTE KaTeropi B 3aBUCMMOCT OT LieNnTa, C KOATO ca
ﬂpM,ELOﬁMTM. KaTeFODMRTa Ha OafeH CIJVIHEHCOB MHCTPYMEHT onpepfend metofia My Ha OLeHABaHe W
Lank npuxooute u pa3xogute ce OTpasAsaTr B nevanbarta unu aary6aTa wnn B ApyruAa BCceobxsaTeH
Aoxon Ha l[IDY)KGGTBOTO. Beuuku CbMHaHCOBM aKTMBW C WU3KIIOYeHWe Ha Te3Wn, OTYWTaHW no
Cnpaeeannea CTOMHOCT B neyanbara unu 3ary6aTa, noanexar Ha TecT 3a OGGSLLGHKH KbM [AaTara Ha
(DUHAHCOBUSA OTYeT. ®uHaHcoBUTE aKkTUBKM Ce OGGSHEHHBHT, KOrato CoblleCTByBaT 0BeKTUBHM
AoKasaTencTsa 3a ToBa. [lpunarat ce pasnuyHW KpUTEPUM 3a onpefensaHe Ha 3ary6aTa oT 0693LL6H[{3
B 3aBMCHMMOCT OT KaTeropudra Ha CbldHaHCOBMTe aKTUBW, KaKTO € OnncaHo no-Aony.

Bcuuku Npuxoam W pasxou, CBbp3aHu C NpUTEXaBaHeTo Ha (PMHAHCOBW MHCTPYMEHTH, Ce 0TpasseaT B
nevanbara unu 3arybata npu nonyyaBaHeTo WM, HE3aBWCUMO OT TOBa Kak Ce oueHsBa DanaHcoBaTta
CTOMHOCT Ha (MHAHCOBMA aKTUB, 3a KOWTO Ce OTHACAT, M Ce NpeACTaBAT B OT4YeTa 3a BCeobxBaTHUA
poxon Ha pefose ,PuHaHcoBK pasxoan’, ,PuHaHcoBn npuxogn” unu Jpyrv hHaHCOBM nosvumu’, ¢
U3KnoYeHne Ha 3arybata 0T obesleHKa Ha ThProBCKW B3eMaHWs, KOATO ce NpeacTaes Ha ped ,[pyru
paaxogu’.

KpeauTu u B3emaHuns

Kpeautn 1 B3emMaHusi, Bb3HUKHaNN MbpBOHAYanHO B [lpyXecTBOTO, Ca HEAepUBATMBHW (DUHAHCOBM
MHCTPYMEHTU C (DUKCUPaHM NNallaHusi, KOUTO He Ce TbPryBaT Ha aKTMBeH nasap. Kpeautute w
B3eMaHMsiTa NoCNedBallo ce OLEHSBAT Mo amopTU3MpaHa CTOMHOCT, kaTo Ce W3MoMaBa MeTOALT Ha
edeKTMBHATa NWXBa, HamaneHa ¢ pasMepa Ha obesieHkaTa. Bcsaka npoMsHa B CTOMHOCTTA MM Ce
oTpassea B nevanbara Wnu 3arybara 3a Tekywwa nepuod. Mapute W napuyHUTe eKBUBAsIEHTH,
TBPrOBCKUTE M NO-rONAMaTa YacT OT APYri B3emaHus Ha [pyxecTBOTO CrafaT KbM Tasu KaTeropus
(DMHAHCOBYW MHCTPYMEHTH. [IUCKOHTMPAHE He Ce W3BBPLLBA, KOraTo eeKTLT OT HEro € He3HaUUTENEH.

3HauMmu B3eMaHWa ce TecTBaT 3a 0be3leHKa No OTAENHO, KOrato ca MPOCPOYeHW KbM fatata Ha
(hVMHAHCOBMSA OTYET MMM KOraTo ChlUecTByBaT 0BEKTUBHW [OKA3aTeNCTBa, Y& KOHTPAreHThT HAMA Aa
U3MbMHW 3a0bimkeHnATa ci. Beudku apyrM B3emaHust ce TecTBaT 3a 0besleHKa no rpym, KOUTo ce
OnpefensT B 3aBUCUMOCT OT WHAYCTPUSATA W PervoHa Ha KOHTPareHTa, Kakto W OT [PYrU KPeawTHU
PUCKOBE, aKO CHLLUECTBYBAT Takuea. B To3n crnyval npoueHTbT Ha obesueHkaTa ce onpefens Ha
fasata Ha MCTOpMYECKM [aHHM OTHOCHO HEroraceHW 3afdb/DKEHWA Ha KOHTpareHTM 3a Beska
naeHTMduumpanra rpyna. 3arybata ot obeslieHka Ha ThProBCkiUTe B3EMaHUs Ce NPeACTaBs B 0T4YETa 3a
BceobxsaTtHus foxoA Ha pen Jpyrv pasxogu’.
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4.8.2. ®uHaHCOBM NacuBHM
®uHaHcoBUTE NacuByW Ha [pyeCTBOTO BKNIOYBAT ThProBCKW U APYIi 3a0bIKEHUA.

PuHaHCOBUTE NacWBM Ce NPWU3HABAT, KOraTo CblLUECTBYBA [OTOBOPHO 3aAb/MKEHWE 3a nnallaHe Ha
MapuyHu CyMU Wk ApYr (UHAHCOB aKTWB Ha APYro MPeAnpuATVe WK JOTOBOPHO 3afbiikeHVe 3a
pa3MsHa Ha (WHAHCOBW MHCTPYMEHTW C APYro NpeanpusThe npiu NoTeHLWanHo HebnaronpusTHU
ycnosusi. Beudku pa3xoy, CBbP3aHn ¢ NUXBM, U MPOMEHW B CPaBe/inBaTa CTOMHOCT Ha (PMHAHCOBK
WHCTPYMEHTW, aKko MMa TakuBa, Ce npusHaeaT B nevanbata unu 3arybata Ha pep ,PuvHaHCcOBM
pasxoau” unu ,OuHaHcoBu npuxoam”.

PUHAHCOBUTE MacuBM Ce OLEHSIBAT MOCMEeABallo MO amopTU3npaHa CTOMHOCT, KaTo ce M3nonssa
METOAbLT Ha edeKTUBHATA NUXBA, C U3KITIOYEHWe Ha (IMHAHCOBW MHCTPYMEHTH, JbpXKaHM 3a ThpryBaHe
WNM OnpefeneHu 3a OLEHABaHe No CrpaBefnuBa CTOWHOCT B nevanbata wunu 3arybata, KOMTO Cce
OLIeHAIBAT N0 CMpaBeasIMBa CTOWHOCT C OTYMTaHe Ha NpoMeHuTe B nevyanbara wnv 3arybara.

prI'OBCKMTe 3abIHKEHWS Ce Npu3HaBaT MbpBOHAYanHo Mo HOMUHaNHa CTOMHOCT W BMOCNEACTBIE Ce
OLeHABaT NO amMmopTU3npaHa CTOWMHOCT, HamareHa ¢ nnallaHud no ypexaaHe Ha 3aadbimKeHUeTo.

[VBWUOEHTUTE, NNaTUMU Ha CLAPYXKHWLMTE, Ce MpU3HABAT, KOraTo AVBWAEHTUTE ca 0AoDpeHu Ha
0BLWWOTO cbbpaHue Ha ChApYXHULUTE.

4.9. [Mapu v napMyHn eKBMBaNeHTH

MapuTe W NapuyHUTE EKBUBANEHTU CE CLCTOST OT HANWYHUTE Mapw B Bpoit u napuyHu cpeacTea no
DaHKoBY CMETKM.

4.10. CobcTeeH kanuTan
OCHOBHMAT kanuTan Ha [ipyecTBOTO 0Tpa3siBa HOMMHaNHaTa CTOMHOCT Ha eMUTUPaHWUTe ASNoBe.
HatpynaHata 3aryba BkntoyBa TekyLwims hrHaHCOB pesynTar.

Beudku TpaHsakumu cbC cobeTBeHMUMTE Ha [IpyKecTBOTO ca MpeacTaBeHW OTAENHO B OT4eTa 3a
cobcTBEHUA KanuTan.

411. T[leHCHOHHM U KPaTKOCPOYHM Bb3HarpaXaeHus Ha CryXuTenure

HDY)KGCTBOTO 0T4YMTa KPaTKOCPO4YHW 3afbIDKEeHWA No KOMMeHCUpyemu OTNYCKW, BB3HWKHaNK nopagu
Heu3non3eaH nnaTeH rogulleH OTnycK B Cny4vauTe, B KOUTO Ce OYvaKBa TOW fa Gb,llaT non3eaH B
paMKuTE Ha 12 MecCela cnep gartata Ha OTYETHUA nepuod, npes KOMTO HaeTuTe nuda Ca nonoxXunu
TPyAa, CBbp3aH C Te3W OTMYCKM. KpaTKOCDO‘-IHMTe 3adbmKeHUd KbM NepcoHana BKNYBaT HagHWUW,
3annatu U couunanHn OCUrypoBKA.

[py*ecTBOTO He e pa3paboTBarno W He Npunara nnaHoBe 3a Bb3HArpaXAEHWsl Ha CNyxXUTENUTE cneg
HarnyckaHe.

KpaTKOCDO‘JHMTe A0X0AW Ha CNYXUTENUTE, BKNIOYMTENHO W nonaraeMmurte ce OTnyCcKW, ca BKITOYEeHU B
TeKyluTe nacuen Ha pep o/ IEHCUOHHN U APYTK 3a0bIDKEHUA KbM nepCOHana” no HeAWCKOHTWpaHa
CTOWHOCT, KOSATO ﬂpy)KeCTBOTO 0o4akBa aa usnnartu.
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412. TpoBu3uu, yCNIOBHU NACHBH W YCIOBHM aKTUBK

MpoBu3nKTE CE NpU3HABAT, KOraTo WMa BEPOSTHOCT CerallHu 3afbiKeHWs B PesynTaT OT MUHaro
cbbuTHe Aa goeedat [0 WM3XOAALL NOTOK Ha pecypcu oT [pyxecTsoTo M Moxe Aa bbae HanpaseHa
HapexaHa OLeHKa Ha cymarta Ha 3aabimkeHneTo. Bb3MOXHO e CPOYHOCTTa ik CymaTa Ha M3X0AALmMS
napuyeH noTok fa e HecurypHa. CeraluHo 3afbmkeHne ce nopaxga 0T Hanu4yueTo Ha NpaBHO Wi
KOHCTPYKTUBHO 3aibiKeHMe BCMEACTBUE HA MUHANM CbOUTUS, HanpUMep rapaHuui, NPaBHU CropoBe
unu obpemeHsiBaly porosopw. [lpoBu3UMTE 3@ MpECTPYKTypupaHe ce Mpu3HaBaT CamMo ako €
pa3paboTeH W npunoxeH noapobeH opmaneH nnaH 3a NpecTpyKTypupaHe WNW PbKOBOACTBOTO €
00sBUNO OCHOBHWTE MOMEHTW Ha fnaHa 3a NpecTpykTypupaHe npeq TesW, kouto Buxa Bunu
3acerHanu. Mposuauu 3a Gbaewu 3arybu oT AeMHOCTTa He ce NpuU3HaBaT.

CymaTa, KOATO Ce Mpu3HaBa KaTo NpoBM3WA, Ce W3YUCNABa Ha basa Halt-HagexpgHaTa OUEHKa Ha
pasxopuTe, HeobxoaumK 3a YpexaaHe Ha CerawiHo 3afb/nkeHne KbM Kpada Ha OTHETHWMA Nepuod, Kato
Ce B3emart B npedBu pUCKOBETE M HECUI'YPHOCTTA, CBbP3aHW CbC CErallHOTO 3afbinKeHue. Korato
CbllecTByBaT peiula NofobHU 3afbImKeHNs, BEpPOATHATa HeobXxoauMocT OT n3xoadw noTok 3a
noracABaHe Ha 3afbIPKEeHWETO Ce onpepend, Kato ce QT4eTe rpynara Ha 3afgb/TKeHWATa KaTto usano.
HDOBMSHMTG ce OUCKOHTWpaT, Korato edJeI{T'bT OT BpeMeBUTE pPalnivukn B CTOWHOCTTA Ha napute e
3Ha4YUTENEH.

ObeaLLeTeHns OT TPETH NKLa BLB BPb3Ka C AfeH0 3afbiTkeHMe, 3a kouTo [lpyecTBoTo e curypHa,
Ye LLie Monyyw, ce NPWU3HABaT KaTo OTAEMNEeH akTUB. TO3W aKTUB MOXE U [ja He HaaBWLLaBa CTOMHOCTTa
Ha CbOTBETHATA NPOBU3US.

MpoBW3uKTE Ce Npepasrmexaar KbM Kpas Ha BCEKW OTYETEH MEpUOZ U CTOMHOCTTa UM Ce KOpuripa, 3a
[Ja ce 0Tpasu Haii-gobparta npubnuantenHa oLeHka.

B cnyyaute, B KOMTO Ce CUMTa, Y€ & MASKO BEPOATHO [ja Bb3HUKHE M3XOZSALL, MOTOK Ha MKOHOMMUYECKH
PECYPCM B PE3yNTaT Ha TeKyLLO 3afibikeHue, NacuB He Ce Npu3HaBa. YCMoBHUTE NacuBM CrieaBa fa ce
OLieHsiBaT Mocrnessallo no no-BUCOKaTa CTOWHOCT Mexay OnucaHaTta no-rope CpaBHUMa MpOBU3UST W
MbpBOHAYANHO Npu3HaTaTa cyMa, HamarneHa ¢ HaTpynaHaTa amopTHU3aLWs.

BepOHTHV] BX0AAWW NOTOUW Ha MKOHOMMYECKW NON3K, KOUTO BCe Ollie He OTroBapAT Ha KpUTEpUUTE 3a
NpuU3HaBaHE Ha aKTuB, Ce CMATAT 3a YCITOBHW akTHUBW.

4.13. HecurypHOCT Ha CYETOBOLHNTE NPUONNINTEITHYN OLIEHKH

an M3rOTBAHETO Ha (PMHAHCOBMA OTYET PBbKOBOACTBOTO NpaBi pedulia NPeanonoXxeHus, OLUEeHKU U
JonyckaHWA 0THOCHO NPU3HaBaHETO W OLUEHABAHETO Ha aKTUBW, NAackBK, NPUX0AM 1 pa3xoau.

[enctBuTenHuTe pesyntatu MoraT fa Ce pasnuyasar OT MNPefrnonoXeHUATa, OLEHKUTE U
AONyCKaHWATa Ha PbKOBOLCTBOTO.

WNHdbopmMaLms OTHOCHO CLLUECTBEHUTE TPEMNONOXEHNS, OLEHKM W [OMycKaHWs, KOUTO OKa3BaT Haii-
3HAYUTENHO BIUSHWE BbPXY NPU3HABAHETO 1 OLEHABAHETO Ha aKTWBM, MacuBM, TIPUXOAU U pas3xoau e
nNpefAcTaBeHa no-Aony.
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4131. 0Obe3ueHKa

3a 3aryba ot obesleHKa ce npu3Haea cymata, C koATo DHanaHcoBaTa CTOMHOCT Ha [afieH akTuB Umw
eavHuLa, reHepupalla mapuyHu MOTOLM, MpeBWlaBa Bb3CTAHOBMMATa MM CTOWMHOCT, KOATO € Mo-
BUCOKaTa OT ChpaBef/MBaTa CTOMHOCT, HamaneHa ¢ pasxoauTe no npodaxba Ha JadeH aKTuB, W
HeroBaTa CTOMHOCT B ymoTpeba. 3a fa onpegenu CToWHOCTTa B ynotpeba, pbKOBOACTBOTO Ha
[pyxecTBOTO M34McnABa OvakeaHute ObJelun napuyHW MOTOUM 3a BCAKA eauHULa, reHepvpalla
Napu4HK NOTOLM, W Orlpesens NoAxXOAslMA OUCKOHTOB (DaKTop € Len KarnkynupaHe Ha Hactoswlata
CTOMHOCT Ha Tean napuyHu notoum (BX. nosicHerne 4.7). MNpu wsuncnsaBaHe Ha oyakBaHuTe GbaeLLy
napyyHM NoTOUM PBKOBOACTBOTO NMpaBW NPEANONOKeHA OTHOCHO ObaeluuTe OpyTHU nevantu. Teau
NPEANONIOXEHNUA Ca CBbp3aHu ¢ Obaely cubutua u obctosTenctsa. [efcTBATENHUTE pe3ynTaT
MoraT f[a Ce pasfnyaBaT W fa HanoXaT 3HauMTENHW KOPEeKUMW B aKTMBWTE Ha [IpyxecTBOTO npe3
cnefpallara 0TYeTHa roauHa.

B noseyeTo cryy4au npu ONPefensHeTo Ha NpUNoXUMKA [UCKOHTOB (hakTop Ce npaBW OLeHka Ha
MOAXOAALLMTE KOPEKLMM BbB Bpb3ka C MasapHUs pUCK M PUCKOBUTE (hakTopK, KOWTO ca crieumdnyHm 3a
OTAENHUTE aKTUBH.

413.2. MoneseH XMWBOT Ha aMOPTU3NPYEMMU aKTUBY

PbKOBOACTBOTO npepasrnexia nonesHuA XUBOT Ha aMOpTU3UPYEMWTE aKTUBW B Kpad Ha BCEKW
0T4EeTEeH nepuop.

Kem 31 pekemBpu 2009 r. pbKOBOACTBOTO OMPEAens MOME3HUs KMBOT Ha aKTUBWTE, KOWTO
npeAcTaBnsBa 04aKBaHUAT CPOK Ha NofidBaHe Ha akTusuTe OT [lpywecTBOTO. [PEHOCHUTE CTOWHOCTM
Ha aKTMBMTE Ca aHanuaMpaHu B nosicHeHus 5. [leACTBUTENHUAT MOMe3eH XWBOT MOXE Aa ce
pasnuyaBa OT HanpaseHaTa OLEHKa Mopafu TEXHUYECKO WM MOparHo W3xabssaHe, NpeauMHO Ha
cohTyepHM NPOAYKTW U KOMMIOTBLPHO 0BopyABaHeE.
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5. MawuHu ¥ CLOPBXKEHNS

BanaHcoBara CTOMHOCT Ha MMOTH, MALUMHA W CbOPbLXEHUS MOXe fa Obfe aHanuaupaHa, KakTto
crepsa:

Pa3xopau 3a npugobuBaHe Ha
ABNTOTPaeH akTUB
‘000 nB.

BpyTHa 6anaHcoBa cTOWHOCT
Canpo kbM 1 aHyapu 2010 T. 17
Hoeonpuaobuty aktvem, 3akyneHu 5
Canpo kem 31 mapt 2010, 22

AmopTu3aums u obesueHka

Canpo kbm 1 aHyapu 2010 . -
AmopTusauus -
Cango kbm 31 mapt 2010 1. -

BanaHcoBa cTolHOCT KbM 31 mapt 2010 . 22

BpyTHa 6anancoBa cToHoOCT

Canpo kbM 1 toHm 2009 . -
Hosonpunobuti akTuem, 3akyneHu ¥4
Canpo kbm 31 nekemepu 2009 r. 17

AmMopTu3sauus n obesueHka

Cango ¥bM 1 toHn 2009 . .
AmopTuaauus -
Cango kbM 31 pekemspy 2009 1. .

BanaHcoBa cToMHOCT KbM 31 fekemBpu 2009 r. 17

MpoyyBaTenHuTe paboTu No NpoekTa 3a U3rpaxaaHe Ha BETPOEHEPruitHW LieHTparnu npeacTaBnssar
kanuTanuaupaHu pasxogu No CKMoYeH A0roBop Ha ApyxecTsoTo ¢ dupma E 3 Mpomkekt EAL p.
BapHa, KOMTO € 3a HaeM W MOHTaX Ha BETPOM3MEpBATENHM CbOpbXeHus U obopyasaHe W
npefocTaBsHe Ha yCnyri.

Kbm natata Ha usroTBaHe Ha (hMHAHCOBWS OTYET CA MOHTUPaHU CLOPLXKEHWS 32 M3MepBaHe Ha
pasfMYHM MoKasaTenu (CKOpOCT Ha BATbPA, MOCOKAa, TEMNepaTypa, HansraHe, TypDomeHTHOCT,
MOPWBHOCT M/C, EHEPIUA Ha MOTOKa , CEKTOpU Ha MOCOKUTE W Ap.) Bb3 OCHOBA, Ha KOMTO CE& M3rOTBAT
MECEYHU, LIeCTMeCceYHM 1 roguilim goknagu ot E3 Mpompkekt EAL. MonyyaraxeTo n obpaboTkara Ha
TE3W [aHHWTE OT M3MEepBaHETO Ce W3BbpLUBA YPE3 EXemeceyeH AayHnoyn Ha ropeuuTHpaHuTe
rnoxasaren.

HPY)KGCTBOTO HAMa O0roBOPHO 3adb/mKeHWe 3a 3aKynyeaHe Ha aKkTUBW.

[py*ecTBOTO He e 3anoX1Nno UMOTH, MaLLWHKA, CbOPBXEHUA KaTo obe3neyeHne No CBOW 3afbIHKEHNSA.
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6. NaHbuHu B3eMaHusa
31.03.2010 31.12.2009
‘000 nB. ‘000 nB.
[laHbk nobaBeHa CTOMHOCT 3a BL3CTAHOBABAHE 3 3
3 3
7. Tapwu n napu4HKU eKBUBANEHTH
MapuTe 1 NapuyHUTE EKBUBANEHTH BKIIOYBAT CNEAHUTE ENEMEHTH:
31.03.2010 31.12.2009
‘000 n.. ‘000 nB.
MapuyHu cpeacTea B BaHkwv 1 B 6poil B;
- Bbnrapckm nesa 3 2
lMapy 1 Napu4HK eKBUBaNEHTK 3 2

[pyXecTBOTO HAMa BIIOKMpaHN Napy v Napu4HN eKBUBANEHTH.
8. CobcTteeH Kanutan

8.1. OcHoBeH KanuTan

PervcTpupaHusT kanutan Ha [IpyecTBoTo € B pasmep Ha 5 xun.ne. u ce cketom oT 100 Ha Bpoit gsna
C HOMMHarHa cTorMHOCT B pasmep Ha 50 ne. 3a gan. Beuukw ganose ca ¢ Npaso Ha rnonyvasaqe Ha
QVBUIEHT U NMKBUAALWMOHEH AAN ¥ NPEACTaBNABAT eAMH rnac oT 06LWoTo cbbpaHne Ha ChAPYKHULMUTE
Ha [pyxecTBoTo.

EngHonudeH cobeTBeHWK Ha kanWTana Ha apyxecTsoTo e ,Enapr ®oHa 3a 3emeancka 3ems” ALCWLL

9. Bwb3HarpaxgeHus Ha nepcoHana
9.1. Pa3xogu 3a nepcoHana

PaaxoguTe 3a Bb3HarpaxneHua Ha nepcoHana BrYedar:

3a nepuopa

NPUKI0YBaLL Ha

31.03.2010

‘000 n..

Paaxoau 3a sannatm (3)

Pasxoam 3a couuanHy oOCUrypoBKu (1)

Paszxoam 3a nepcoHana (4)
9.2. MeHCHOHHM W JpYrY 3aAbMKEHNs

31.03.2010 31.12.2009

‘000 nB ‘000 ne.

3agb/MKEHUS KbM NepcoHana 1 1

Pasxogwu 3a nepcoHana 1 1




"Enapr Yung" EOO[
MexanHeH (PUHaHCOB OTYET
31 mapt 2010 .

10. Opyru 3agbrxeHus
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31.03.2010 31.12.2009
‘000 nB ‘000 nB.
["apaHUWs Bb3HarpaxaeHue no JOroBop 3a 4 4
yrpaBnexue
4 4
11. TuproBcKn 3agbImKeHus
31.03.2010 31.12.2009
‘000 nB ‘000 n..
3agbmieHus KbM JOCTaBYMLN 2 -
2 .
12. Tpuxoau ot npogaxou
Mpuxopute oT npopaxbu Ha [IpyxecTBoTo MoraT fa Gbaat aHanuaupaHu, kakTo crefsa:
3a nepuopga
NPUKNKYBALY Ha
31.03.2010
‘000 ns.
[Mpuxoau oT ycnyru 3
3
13. Pa3xoam 3a BbHIWHKM ycnyru
Paaxoaute 3a BbHLUHW YCNYr BKIOYBAT:
3a nepuopa
NPUKNIOYBALLY Ha
31.03.2010
‘000 ns.
C4eToBOAHM yCIyTu (1)

(1)

14. Cnenku cLC CBBLP3aHu nuua

Cebp3aHnTe NuUa Ha [IpYKecTBOTO BKMKOYBAT COBCTBEHWLMTE W KNKOMOB YNpaBneHCkW NepcoHan,
onv1caHm no-gony.

AKO He e W3PUYHO YNOMEHATO, TPaH3aKUMUTE CbC CBBP3aHM NKLA He ca U3BBPLUBAHM MPKU cneLuanHu
YCIIOBUS! W He Ca NPEAOCTaBAHW UMK MoMy4aBaHu HUKaKBY rapaHumu. PazyeTHuTe cymu 0BUKHOBEHO Ce
uannawat no 6aHkoBa cMeTKa.
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14.1. Cpenku cbc cobcTBEHMLMTE

3a nepuofa
NPUKNOYBaLLY Ha
31.03.2010
‘000 nB..
Mpopaxbda Ha ycnyrm

- ENAPT ®OH[] 3A 3EMELENCKA 3EMA ALLICULL 3

MonyyeHa foMbAHMTENHA NapWyHa BHOCKa
- ENAPT ®OH[] 3A 3EMELENCKA 3EMA ALCUL| 10

14.2.  Cpenku c Kn4oB ynpaBneHCcKU NepcoHarn

Knio4oBKAT ynpaBrieHcku nepcoHan Ha [lpyecTBOTO BkMioda Ynpaeutens. BbaHarpaxaeHuATa Ha
KIO4YOBUSA YNpaBIEHCKM NepCcoHan BKIOYBAT CNeAHUTE pasxoau:

3a nepnoga
NpUKNOYBaLY Ha
31.03.2010
‘000 nB.
KpaTkocpou4Hu Bb3HarpaxaeHus:
3annatu S
Pasxoau 3a counarnti 0curypoBku 1
OBLLO KPaTKOCPOUHU BBb3HArpaXaeHUs 4
00wWo Bb3HarpaxaeHus 4
14.3. Pa3yeTn cbC CBBP3aHM Nuua
31.03.2010 31.12.2009
‘000 ne. ‘000 n..
Tekyuu
B3emaHus oT:
- cobeTRERMLM 6 2
O6Lwo TekywwyW B3eMaHNA OT CBBLP3aHKu nuua 6 2
0610 B3eMaHUs OT CBbp3aHy Nuua 6 2
Tekyuu
3agbnKeHus KbM:
- cobcTBEHMLM 30 20
- KMHOYOB YrNpaBMEHCKN nepcoHan 4 4
OBLLO TeKyLLM 3a0bMKEHUs KbM CBbP3aHu nuua 34 24

0610 3agbLMKEHUA KbM CBbp3aHM Nuua 34 24
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15. PuckoBe, cBbp3aHu ¢ (PUHAHCOBUTE MHCTPYMEHTH

Llenn v nonutuka Ha PBKOBOACTBOTO NO OTHOLUEHWe ynpaBlieHHe Ha PUCKa
ﬂpy}KeCTBOTO € MW3NOXeHo Ha pa3nuyHu BWOOBE PUCKOBE NO OTHOLWEHWE Ha CbMHaHCOBMTe cu
WHCTRYMEHTH.

Hait-3HaummuTe CpMHaHCOBM PUCKOBE, HA KOWUTO € U3ITOXEHO HDY)KGCTBOTO Ca nasapeH PUCK, KpeauTeH
PUCK W NUKBMUAEH PUCK.

YnpaBneHueTo Ha pucka Ha [IpyXecTBOTO Ce OCbLIECTBSIBA OT PbKOBOACTBOTO. [lpuopuTET Ha
PLKOBOACTBOTO € [a OCUrYpY KpaTKOCPOYHMTE M CPEAHOCPOYHM MapuiHW NOTOUM, KaTo Hamanw
WuanaraHeTo Ci Ha (hMHaHCOBM Nasapy.

15.1.  AHanu3 Ha KpeaWTHUA PUCK

KpeauTHWAT pUCK NpefCcTaBnsBa PUCKLT AafieH KOHTpareHT fia He 3annaTi 3afbiKEHUETO CU KbM
LpyxecTBoTo. [IpyeCTBOTO € WaNoXeHa Ha TO3W PUCK BbB BPb3KA C Pa3Ni4HM (MHAHCOBM
WHCTPYMEHTM, KaTo Hanp. Npy Bb3HUKBaHE Ha B3eMaHWs OT knueHTu. ManaraHeTo Ha [JpyxecTsoTo Ha
KPE[WTEH PUCK & OrpaHuYeHo [0 pasMepa Ha GanaHcoBaTa CTOMHOCT Ha (WMHAHCOBMTE aKTWBH,
MPM3HATH B Kpas Ha OTYETHUA MEPUOA, KAKTO € MOCOYEHO MOo-A0NY:

31.03.2010 31.12.2009
‘000 ne. ‘000 ne.

pynu hvHaHCOBM aKkTUBY — BanaHCoBM CTOMHOCTH:
[apu u napuyHK exBuBaneHTn 3 2
THproBekK U Apyru B3eMaHus 6 2
BanaHcoBa cToHOCT 9 4

[lpyXecTBOTO PefoBHO Credy 3a HEeU3MbIHEHWETO Ha 3afbiKEHWATa Ha CBOW KIMEHTM W Apyru
KOHTpAreHTH, YCTaHOBEHW MHAMBUAYAIHO WNW Ha TPYMK, M W3MON3Ba Tasu MHhOpMaLMA 3a KOHTPON Ha
KpeauTHUA puck. MonuTuka Ha [IpyKecTBOTO e fla W3BbPLLBA TPAH3aKLM CaMO C KOHTpareHT! ¢ 1o6bp
KpeauTeH PerTUHr. PBKOBOACTBOTO Ha [IpYKECTBOTO CYMTA, Y& BCMUKM OPECNOMEHATU (DUHAHCOBM
aKTMBM, KOUTO He ca Bunn obesleHsiBaHW WNK ca C HAacTLNWMN NafeX npe3 NpeAcTaBeHUTe OTYETHM
nepuoau, ca (hHaHCOBM akTMBM C BUCOKA KPeAMTHA OLEHKa.

LpyeCTBOTO He e NPefoCTaBsANo hHHaHCOBUTE CU aKTUBM KaTo 0BeaneveHme no Apyrv CAeNkKM,

Mo OTHOLIEHWEe Ha TbProBCKUTE W Apyrd B3emauust [IpyXeCTBOTO He € M3NOXEHO Ha 3HavuTeneH
KpeAUTEH PUCK KbM HATO €AWH OTAENEH KOHTPareHT Wik KbM [IpyXecTBo OT KOHTPAreHTH, KOUTO UMmat
CXO[HW XapaKTepuCTUKU. TBHProBCKATE B3EMaHWA Ce CLCTOAT OT efuH KnueHTn. Ha basata Ha
WCTOPUYECKM MOKa3aTesu, PbKOBOACTBOTO CYWATA, Y& KpPeAWTHATa OLUeHKa Ha TLProBCKM B3eMaHus,
KOMTO He Ca C U3TeKbM nagex, e aobpa.

KPE,ElI/ITHI/IFIT PUCK OTHOCHO Mapu W NapuWyHK eKBMBaNeHTW, ce CYWTa 3a HeCbLUeCTBEH, Tbi Kato
KOHTpareHTuTe ca BaHku ¢ ,u,oﬁpa penyTauus 1 BUCOKa BbHLUHa OLeHKa Ha KpeauTHuA peﬁTMHF.

3ary6a oT 0683H€HK& He € npuW3HaBaHa No OTHOLIEeHWE Ha TbProBCKMTE B3EMaHWA. banaHcosute
CTOMHOCTM ONUCaHW No-rope, NPeacTaBnaBaT MakCUMarHo BL3MOXHOTO U3naraHe Ha KpeauTeH puck
Ha ﬂpY)KeCTBOTO Nno OTHOLLEeHWE Ha Te3un CbMHaHCOBM WHCTPYMEHTU
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15.2. AHanu3 Ha NMKBUOHUA PUCK

[py»ecTBOTO Nocpella HyXauTe ¢y OT NUKBWAHW CPEACTBA, Kato BHUMATENHO CNeaw BXOASLUTE U
W3XOMSALM NApPUYHM NOTOLYM, Bb3HWKBALLM B X04a Ha OnepaTtuBHaTa AerHOCT. HyxauTe OT NMKBWAHM
CpeAacTBa ce CNeasT 3a PasniiHu BPEMEBW NEPUOAM - EXEeHEBHO 1 eXeCeMUYHO, KakTo 1 Ha basaTa
Ha 30-gHeBHM NPOrHO3K. HyxauTe OT NUKBMAHM CpeacTBa B AbNrOCPOYEH NnaH - 3a nepuoam ot 180 u
360 gHw, ce onpepensT MeceyHo. HyxauTte OT napuyHu CpefcTBa Ce CpaBHSABAT ChbC 3aeMUTE Ha
pasronoXexue, 3a fa ObaaT YCTAHOBEHWM WM3NWWBUM WNKW feduuuTi. TO3M aHanus onpedens nanw
3aeMuTe Ha pasnonoXeHue LUe ca JoCTaTbyHK, 3a Aa NOKPUAT HyxauTe Ha [IpyecTBoTo 3a nepuofa.

[pyxecTBoTO AbpXM Napu B Opoit, 3a Aa nocpella NUKBMAHUTE CU HYxAW 3a nepuogn o 30 aHu.
CpencTsa 3a AbNrOCPOYHUTE NWKBMOHW HYXOM CE OCUIypsiBaT Ypes 3aeMu B CHOTBETHWA pasMmep U
npoaax0a Ha AbNrocpoyHK (hHAHCOBM aKTUBM.

Tekywu Hetekywum
31 mapt 2010 1. Io 6 meceua Mexay 6 u Or1p05 Hap 5
12 meceua roauHu rofAuHU
‘000 na. ‘000 nB. ‘000 ne. ‘000 ne.
3afbmKkeHns Kbm CBbp3aHKu nuua - 30 - -
O6wo - 30 - -
Tekyuu Hertekyum
31 nekemBpu 2009 1, Mo 6 meceua Mexpay 6 u Or1po5 Hag5
12 meceua roAuHK roauHK
‘000 ne. ‘000 nB.. ‘000 ns. ‘000 ns.
3afb/NKeHNA KbM CBbP3aHu fnua - 20 - -
O6wo - 20 - -

CToWHOCTMTE, OMOBECTEHW B TO3M aHanu3 Ha NafexuTe Ha 3afbiKeHusiTa, npefctaenssat
HEeAUCKOHTUPaHWTEe NMapu4Hi NOTOUM NO LOTOBOPUTE, KOUTO MOraT fa ce pa3nndaeat OT BanaHcosuTe
CTOMHOCTM Ha 33 b/DKeHVATa KbM OTYETHATA AaTa.

15.3. Karteropuu hmHaHCOBM aKTUBM M NacuBK

BanaHcoBUTE CTOMHOCTM Ha (DMHAHCOBWTE aKTWBM W nacueu Ha [lpyxecTBoTo MoraT ga 6bpar
MpefcTaBeHu B CeAHUTE KAaTEropuu:

®OUHaHCOBM aKTUBM MNosicHeHue 31.03.2010 31.12.2009
‘000 na. ‘000 nB.

Kpeauti n B3emaHus:
TbproBecKkuM W ipyrv BaeMaHus 14.3 6 2
Mapu 1 napuyHK exBUBaneHTH 7 3 2
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®duHaHCcOBK NacuBK lNoAcHeHuWe

OUHaHCOBM MacyBy, OTYMTaHU

Nno amopTU3MpaHa CTOWHOCT,
3aAbMmKEeHNs KbM CBbP3aHu nuua 14.3
TbproBekv U ApYri 3aAbIIKEHUS 82,10

16. MonuTuKa 1 npoLeaypy 3a ynpaeBneHue Ha KanuTana

LlenuTe Ha [lpyecTBOTO BbB Bpb3ka C yNpaBneHUe Ha kanuTana ca:
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31.03.2010 31.12.2009
‘000 ne. ‘000 nB..
30 20

7 5

37 25

e [la OCUrypu cnocobHocTTa Ha ,[],py}KECTBOTO Aa Npodbimku Aa CblleCTByBa Karto ﬂelﬁCTBaLLlO

npeanpusThe; n

e Ja OCUrypu ajeksarHa peHTa6I/InHOCT 3a CO6CTBGHML|MTG, Kato onpependa LeHaTa Ha

NPOAYKTUTE U yCnyriTe CU B CbOTBETCTBNE C HUBOTO Ha pUCKa.

17. OpobpeHue Ha (hHAHCOBUSA OTYET

®uHancosuaT ot4eT kbM 31 MapT 2010 r. e ogobpeH v npueT ot Ynpasutens Ha 26 anpun 2010 .



