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OTtyer 32 PUHAHCOBOTO CHCTOSHHE

AxTHBH

Herexymu akTusu

HiMoTH, MallTuHY, CHOPHKEHUS
Herexymu aktiueu

Texymu akTUBH
TBproBcKU B3eMaHUA
Ilapu v mapu9Hy SKBUBAJICHTH

Tekymu aKTUBH

O0uz0 aKTHBH

H3roreui:

o O
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/ Crena Anocz(@ﬁ()%ﬁph%\
“Sofia o, [

Jara: 16.07.2013 ‘s\::%

Hoacuenust 30.06.2013 31.12.2012
‘000 as. ‘000 xB.
7 3072 3072
3072 3072
8 5 1
9 26 39
31 39
3103 3112
PrxoBogure,

/H?d CnbOesa/




Otuet 3a GUHAHCOBOTO CHCTOSHUE

Hoacrenna 30.06.2013 31.12.2012
‘000 aB. ‘000 Jss.

Co0crTBer KanuTan

AKUHMOHEPEH KaluTal 10 1300 1300
IIpemMuu ot emucuu 1890 1 890
O061mu pesepru

Hepasmnpenenena neuanta

Hepasnpenenena 3aryba (362) (58)
Texyiia neyanba/zaryda (20) (304)
O6110 co6CTBEH KATUTA ' 2 808 2 828
Hacuru

Herexymu nacuBu

Hpyru 13 46 46
O61m0 HeTeKy I ACHBH 46 46
Texymmn nacuBu

3axbIDKEHHS KBM JOCTaBYMIA U KJIIMEHTH, B T.Y.. 12 234 236
3aqbIDKEHMS KbM [IEPCOHANA U OCUTYPHUTETHH

UHCTUTYLHU 15 15 2
060 TeKyuId NacuBU 249 238
O6u10 macuBH 295 284
0610 cobcTBeH KalUTAJX H ITACUBH 3103 3112

WMsrorena: / e

/ Ctena Anochﬁ tﬁd@mn

Sofig
HMara: 16.07.2013 ,a
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OTtuyeTt 3a 10X0J1a

Hpuxoau or npoaaxou

B T.4. Ha WHBCCTUIMOHHH UMOTH

CebecroiinocT Ha npoaaxouTe
Pa3xomu 3a BEHIIHU YCIyTH

Pasxonu 3a nepconana

Hpyry, B T.4. 00e31eHKa Ha aKTUBH

OunepatuBHa neuan6a/ (3ary6a)

DUHAHCOBYU MTPUXOIH/PA3XOIH

Heuan6a npegu JaHBLIH

Ileuan6a/ (3aryba)

Hsroreuin:

HMara: 16.07.2013

/ Crena Anocf@
N\

Hosicnenue 30.06.2013 . 30.06.2012

‘000 as. ‘000 as.
0 0
1 18
19 17
(29) (35)
(241)
20) (276)
(20) (276)
/

PrxoBoaguren;

" / Hapst (7/6633/




MTBIINH NAABH MPYI Afcu
Mexduren ¢puHaHcos omyem
30 to1u 2013 2. »

- Ot4er 3a MPOMEHUTE B COOCTBEHUS KATUTAJI

Benuxu cymun ca B ‘000 aB. Ocnosen IIpemuen J[ipyru  Hepasnpe-  O6mo
KanMTAl  pe3epB  pe3epBH ejeHa KanuTajx
neyaigba/3
‘ ary6a

Canpo xbM 1 stayapu 2013 r. 650 1890 (362) 2828

BceeoOxBaTeH noxox

ITeuan6a/3ary6a (20) 20)

Hpyr BceoOXBaTeH TOX0M

O06mo apyr BceobXBaTeH ZOX0N

O0mo caenxu ¢bC COOCTBEHHIH

Cano xbm 30 sonm 2013 1. 650 1890 (382) 2808

Hepasnpe-

Benuku cymu ca B ‘000 Jas. Ocnopen  Ilpemuen  Apyru JeeHa 0010

KAINTAJL pe3eps  pesepBH  nedanba/s  KaNMTAa
aryoa

Canpo xbM 1 syapm 2012 r. 650 200 159 (218) 791

BceoOGxBaTen 10x0/

[lewan6a/3ary6a (304) (304)

Hpyr BceoOXBaTeH 1OXON

IToxpuBaHe Ha 3aryon (159) 160 1

Iocnenpamu onenku Ha DA 650 1690 2340

O6mio apyr BeeoOXBaTEH J0XO

O6mo caenkn ¢be COGCTBEHUNH

Canpo xbM 31 nexemspu 2012 r. 1300 1890 (362) 2828

Wsrorsun.a: PnixoBoguTe

//Ha)m CT:é\&}Ba/



[IBAAVH NTABH TPYIT ALCHL
Mexouren purHarcos omyem
30 1oru 2013 e.

OTuer 3a MapUIHUTE TOTOLH

OnepatupHa JeiiHocT

IlocThmneHns OT KIMEHTH

TInamanus KbM JOCTABUHIIA

ITnamanus KbM IEPCOHAI B OCUTYPUTEHN HHCTUTYLIAK
IInaTeny/BH3CTaHOBEHN JaHbIH

Jpyru nnamaHus oT oepaTuBHa AeHHOCT

Herer mapuieH NOTOK OT ONepaTHBHA ASHHOCT

HupecTHnHONHA JeHBOCT
Heren napruer HOTOK OT HHBECTHLHOHHA AeHHOCT

®uHaHCcoBA JeiHocT

TlocThIIEHUS OT EeMUTHPAHE Ha IICHHH KHIKA
[Mnarenu 3aemu

ITonydenn nuxsu

IInamanys Ha TUXBH

Jpyru napu4Hy IOTOLH OT (pHHAHCOBA AEWHOCT
Heren napu4eH moToK OT (QpuHAHCOBA TeHHOCT

HetHa OPOMSHZ B IapH | MAPHYHH CKBHBAJICHTH
HapH U IIapuvHy CKBABAJICHTH B HA4YaJIOTO Ha roauHara
Hapn H napa4yHg eKBUBAJICHTH B Kpad HA IepHoOga

/. Z =,
Ma £y
Hsrorsui: %w,f\\

/ Crena An”g JmBa

Hara: 16.07.2013

PonxoBoaur

Tosicuenng  30.06.2013  30.06.2012
‘000 as. ‘000 as.
3) (16)
(6) (21)
1
Q) 6
13) 43)
0 0
2340
(2000)
(241)
99
(13) 56
39 5
26 61




ITBIAYH TAVIBH TPYIN ALICHL
MexduHeH ¢huHaricos omyem
30 1oHu 2013 e.

IHogcuenus

1 Ooma l/lH(l)OpMaiII/Iﬂ

Npyxectroto , JIBJIIABH JIAIH I'PYIT” AJICHI] e peructpupano curiaacao 3JCHI] 3a
CEKIOPUTH3UPAHE HAa HEJBMXUMU HMMOTH. [Ipy>XeCTBOTO ()YyHKITMOHHpA KAaTO KOJIEKTHBHA
HHBECTUIMOHHA CXEMa 34 HEIBIDKUMM HMOTH: ,,CEKIOPHTH3alNS HA HEIBUKUMU HMOTH
O3HaYaBa, 4e NPYKECTBOTO 3aKyIMyBa HEIBIKMMHM HMOTHU C IIAPUYHUTE CPEJCTBA, KOHUTO €
rabpano 0T MHBECTHTOPHUTE UPE3 M31aBaHe Ha EHHH KHIDKA (AKI[UH, OOIHTrany).

JpyXeCTBOTO € y4peIecHO B BIIHCAHO B TBPIOBCKUS PEIHUCTHP Ipe3 Mecell okroMapu 2006 T.
Axnuute Ha JIpyX)ecTBOTO ce ThpryBar Ha ,,beirapcka Gpobmosa Gopea - Codua™ AJL.

HpyxecTBOTO MMa epHOcTeneHHa ¢opma Ha ynpasieHwe. CHBETHT Ha MUPEKTODUTE € B
CBCTaB, KaKTO CIIe/IBa:
s Mapun MsaroB Mapunos - Ipencenaren ra CrBera Ha IUPEKTOPUTE;
o Hanma Cregpanosa Crbena - 3amecTHHK-IIpencenaren Ha ChbBeTa Ha JIMPEKTOPUTE H
H3nbaHuTENCH TUPEKTOP;
o bopucnas I'eoprues I'eoprues — He3aBucHM wieH B ChBeTa HA AUPEKTOPUTE.

ObcyxBamo JpyKecTBO, ChIIacHO wm3ucksanusrta Ha 3JCHUI], 3a wu3BBpmBame Ha
CYETOBOHY AeHOCTH € ,,Ontuma Omut” AJl.

2 OcHoBa 3a w3rorBaHe Ha QUHAHCOBHTE OTYETH

JpyXeCTBOTO BOIM CBOETO TEKYIIO CYETOBOJACTBO B CHOTBETCTBHE C H3UCKBAHMATA Ha
OBIrapcKaTo THPTOBCKO W CYETOBOIHO 3aKOHOATEICTRO.

DUHAHCOBHTE OTYETH Ha JPYXKECTBOTO €A M3TOTBEHH B CHOTBETCTBHE ¢ MeXKIyHAPOIHATE
CTagJapTd 3a (QUHAHCOBH oTueTH, npuetn OoT Komucmara ua Espomnelickus cwros. Te
BKJFOUBAT MexyHaponsuTe cdeToBOAHE cTaHZaptw (International Accounting Standarts
(IAS)), Mexnynapomunure crapmaptd 3a ¢QuuancoBu otuerd (International Financial
Reporting Standarts (IFRS) u TenkyBammsara 3a Taxmoro mnpumarage (SIC - IFRS
interpreations). MeXxayHapogHUTE CTaHAApTH 334 (UHAHCOBH OTYETH BKIIOYBAT U
HOCNEABAIIMATE U3MEHECHUS U JONBIHEHUS Ha TE3W CTAHIAPTH W THIKYBAHUATA 334 TAXHOTO
mpuiarage, Kakro H OBJEIMTEe CTAHAAPTH M TBHIKYBAHMSTA 33 TAXHOTO IpHJIATAHE,
M3TOTBEHH OT CHBETA IO MEXIYHAPOJHHU CYETOBOIHM cTaHAapTH (International Accounting
Standards Board (IASB)).

3 OcHoBa 3a u3roTBAHE HA (DUHAHCOBUA OTYET

@DuHAHCOBHAT OTY4eT Ha JIpyKECTBOTO € W3TOTBEH B CHOTBETCTBHE ¢ MEXIyHApOIHUTE
cTanfapTH 3a ¢unancoo orunrane (MC®O), paspaborern u nmybdamkysann or CeBeTa 1o
MexyHapoaHu caetoBoauu cragnapty (CMCC) u npueru ot Eponetickus crio3 (EC).

@DUHAHCOBUAT OTYET € HM3rOTBEH B OBITapcKH JieBa, KOETO € ()YHKIIMOHAJIHATA BajlyTa Ha
HpyxectBoTo.



ITBIOMH NAUBH IPYI ALCHL
Mexduren ¢purarcos omuem
30 toHu 2013 .

HelcrBaimo npeanpustue

KeM naTara Ha H3roTBSHE Ha HACTOSINHS (HHAHCOB OTYET PBEKOBOACTBOTO € HANPABHIIO
IPENeHKa Ha CIIOCOOHOCTTa Ha JIpy:XeCTBOTO N POABIDKE CBOSTA JCHHOCT KATO JeHCTRAIIO
npeupusTHe Ha 0asa Ha HaIWyHAta HEPOPMAIMA 3a npeasuauMoTo Onjeme. Cren
U3BEPIICHUA IIPErvIel Ha Jeiinocrra Ha JIpyXecrtBoro pBKoBOACTBOTO /CHBETHT HA
AMPEKTOpUTE 04akBa, 4e [IpyxecTBOTO mMa MOCTAaTHYHO (HHAHCOBH PECYpCH, 3a Ja
IIPOAB/DKY  ONEpaTHBHATA CH IEHHOCT B ONH3KO OBJeme W NpPOJBIKABA 12 IIpHIiara
IPHHIAIA 32 ASUCTBAINO NP MIPHATHE IIPH H3TOTBSIHETO Ha (HHAHCOBHA OTUET.

4 IIpoMenu B CYETOBOAHATA HOAMTHKA «
4.1 O01u moAosKeHua

CriennvTe HOBH CTAaHAAPTH, H3MEHEHHS W PA3ACHEHHUS KHM CHIICCTBYBAIIM BEYE CTaH/IapTH
ca IyOJIMKyBaHM, HO He Ca BIIE3)IM B CHJIA 3a (MHAHCOBATA [O/MHA, 3aI0YBAINA HA | sSHyapu
2012 r. n me ca OHITH IPHIOXEHH OT MO-paHHa JaTa oT JIpyKecTBOTO:

MC®O 1 “Ilpunarane 3a OLPBH MHT HA MeXIYHAPOAHUTE CTAHAAPTH 32 (PUHAHCOBO
OTYHTaHE” - W3MEHEHHs] OTHOCHO CBPHXUHpIANUA M GUKCHPANH JATH, B cHia ot 1
10u 2011 r., Bce onie He ca mpueru ot EC

MC®O 1 “Ilpunarane 3a NepBY 06T Ha MexxyHapogaaTe CTaHNapTH 32 (PUHAHCOBO

OTYMTAHE” - XbPIKABHH 3aeMH, B cuia oT 1 smyapu 2013 r., Bee ome He €a TPUETH OT
EC

MC®O 7 ,,OuHancoBM HMHCTPYMEHTH: ONOBECTABAHE” — HETHPaHe Ha (HHAHCOBH
aKTHBHY ¥ GpUHAHCOBH MACHBH — B cujia oT 1 smyapu 2013 r., Bee ome ne e mpuer ot EC

Horure omopectsaBanmusa ca CBBEpP3aHH C KOIIMYCCTBCHA I/IH(I)OpMaHI/ISI OTHOCHO IIPH3HATH
(bHHaHCOBI/I HHCTPYMCHTH, HCTHPaHH B OTYCTa 3a (bHHaHCOBO CBhCTOSHHC, KAKTO M OHE3U
'(PHHaHCOBI/I WHCTPYMCHTH, 3a KOUTO HMa CIIOpasyMCHHC 3a HCTHpaHG HC3aBHCHMO OT TOBa
Aalnnu TC Ca HCTHPAHU. :

MC®O0 9 ,,PunancoBu HHCTPyMeHTH” B cria oT 1 sHyapu 2015 r., Bee ome He e pHET
ot EC

MC®O 9 mnpencrasngsa mbppata 4acT OT npoekTa Ha ChBETa IO MEXKIYHAPOIHH
ceeroBonru craHuapty (CMCC) 3a samsma wa MCC 39 , ®OuHAHCOBH HHCTPYMEHTH:
NpusHaBaHEe W oueHsBaHe”. ToH 3aMeHd YETHPUTE KaTETOpHH (HHAHCOBH AKTUBU IPH
TAXHOTO oueHsBane B MCC 39 ¢ knacnbuxanua Ha 6azata Ha €IUH €AUHCTBEH IPUHITHIL
MC®O 9 wusucksa BcHuKM (PUHAHCOBH aKTHBU Ji@ CE OIEHSBAT WM HO aMOPTH3HMpPAHA
CTOMHOCT WA 10 CIOpaBe/MBa CTOHMHOCT. AMOPTH3MpaHaTa CTOMHOCT IIPENOCTABS
HHQOPMAIHS, KOSTO € II0Je3Ha IIPH B3eMAHETO Ha PElIEHMs, OTHOCHO (PMHAHCOBH AKTHBH,
KOUTO €€ ABPXKAT OCHOBHO C IeJ IIOJy49aBaHETO HA NApUYHH IMOTOIM, CHCTOSIIH CE OT
IIaIaHe Ha ITaBHHUIQA U JTHXBA. 38 BCHYKM JIPYTH (PMHAHCOBM aKTHBH BKIIOYHTEIHO TE3H,
IbpXKaHU 32 THPTYBaHe, CIpaBeNIuBaTa CTORHOCT MpeACTaBlIsBa Hal-Ioaxodmara 6asa 3a
orensasane. MCOO 9 npemaxpa HEOOXOAUMOCTTA OT HIKOIKO METOJA 33 00E3IIeHKa, KaTo
IPENBHIKIA METOJ, 33 06e3leHKa caMo 3a aKTUBUTE, OTIATAHM 10 aMOPTH3UpAHA CTOMHOCT.
JIOUBIIHHATEHA pasAeld BbB Bpb3Ka ¢ 00€31eHKa i CIETOBOHO OTUMTAHE Ha XEDKAPAHe ca
BCe oOIle B Iponec Ha paspaborBaHe. PBKkoBOACTBOTO Ha JIpYKECTBOTO HE OYaksa
M3MEHEHUATA Jla ObJaT IPHUIOKEHH IIpeiy Iy OIMKYBaHeTO Ha BCHUKH pasjielii Ha CTaHaapTa
U KbM MOMEHTA HE MOXKE [a OLEHH TeXHUS ISUIOCTEH e(eKT.

MC®O 10 ,,Koncomuaupanu GpuHaHcOBH oTyeTd” B ciiia o1 1 smyapu 2013 r., Bce ome
He e npuet oT EC



[TBAOWH TAMBLH TPYIT ALICHL
MexOureH huHarcos omyem
30 10Hu 2013 2.

MC®O 10 ,,Koncomummpann $puranCOBH 0TYeTH” BBBEXA HOBA JSGHHIIS HA KOHTpOJIa,
Gasupana Ha ONpeneNeHd IPHAIMIIN, KOSTO CleBa Ja Ce MPUIara 3a BCHUKA MHBECTHIHM
IpH ONpenesiHeTo Ha 6asata 3a KoHcomuparws. CHITIACHO IIPENBAPHICTHH AHATHZH HA
pexoBopctBoto MCPO 10 mama na nmoBene 10 NpOMeHW B KiacHpuKal@sTa Ha
CBINECTBYBAIIUTE HHBECTUIMHA Ha [IpyxecTBoTo x6M 30.06.2013 1.

MC®O 11 ,,CLBMCCT“HI/I aHraxxkuMenTn” B cuada or 1 smmyapu 2013 r., Bee ome He e
npuet ot EC '

MC®O 10, 11, 12 - IIpexoaun pasuopendu, B cuua or 1 sayapm 2013 r., Bee ome He e
npuert ot EC

Ilpexomuute pasmopenOH IO3BONSBAT HA NpEANpUsTHATa na He mpmiarar MCOO 10
PCTPOCIIEKTUBHO IIPH  ONpEJENCHH OOCTOATENCTBA M 1A IIPEACTAaBAT KOPHTHPAHA
cpaBHHTenHa WMHGpoOpMamms cbrimacko MC®OO 10, 11, 12 emmmcTBEHO 32 IPEIXONHUSA
cpaBHuTENeH mepuoi. Pasmopenbute ocBoOOXXIaBar NPEeANPUATHATA OT H3UCKBAHETO 14
IPEACTABAT CPABHUTEIHA HH(DOPMALKSA B HEKOHBCOMMANPAHY GUHAHCOBH OTYETH 32 TIEPHOH,
TIpeIXOXK Ay Ibpeara (HMHAHCOBA FOMHA, B K010 MC®O 12 ¢ npmnoxes.

MC®O 12 ,,OnoBecTsiBane Ha JSI0Be B APYrd npeanpusrus” B cuia ot 1 sayapu 2013
I., Bce omxe He e npuer ot EC

MC®O 12 ,,OnoBectaBane Ha [AIOBE B IPYTH MPEAIPHSTHS’ € HOB CTAHAAPT OTHOCHO
M3MCKBAHHATA 3a OIOBECTABAHE INpPU BCHYKH (GOPMH Ha IANOBO YYacTHE B JAPYIH
NPEANPUATHS, BKIIOYMTCIHO CHBMECTHH HPEIUPHATHS, aACOIMHPAHH IPEIIPHITHA,
JPYXeCTBa ChC CIICTIHAIHA LIEN ¥ JIPYTH HEKOHCOIUINPAHH APYKECTBA.

MC®O 13 ,,OuensBane Ha cHpaBeUIHBa cTOHHOCT” B cuia ot 1 aryapm 2013 r., Bee
omie He e npuer ot EC '

MC®O 13 ,,Onenssane Ha cIpaBeMBa CTOUHOCT’ HehHHHpPa CHpaBEIJIMBATA CTOHHOCT
KaTo IieHa, KOSTO Ou Owia mojydeHa npH Ipojax6a Ha NaJeH aKkTHB MM IUlaTeHa HpH
IPEXBBPISHETO HA 3albIDKEHHE IPH oOMuaiHA CcHelKa MEXAy HasapHH YYaCTHHIH KBM
zaTarta Ha oleHkara. CTaHIapThT YTOYHABA, 4e CIIpaBeIIHBATA CTOMHOCT ce (asmpa Ha
CIIeNIKa, CKIIF0YBaHa Ha OCHOBHY I1a3ap 3a aKTUBH WM IACHBA WUIH [IPH JIAICA HA TAKBB — Ha
masapa ¢ Had-OnaronpusarHy ycnoBusa. OCHOBHEAT masap € masapbT ¢ Hal-ToIsM o0eM |
ICHHOCT 3a CBHOTBETHHS aKTHB HIM IIaCHB. PBKOBOACTBOTO B MOMEHTA IIPETNIEKIA
METONOJIOTHATA 38 OLEHKA Ha CIPABEIUINBA CTONHOCT 3a CHOTBETCTBUE ¢ HOBUTE U3UCKBAHUS
H BCE OII¢ aHAIU3Hpa eheKTa OT HPOMEHUTE BEPXY (DHHAHCOBMA OTUET.

MCC 1 ,lIpencragane Ha puHAHCOBH 0TYeTH” — APYr BCeoOXBATEH NOX0H — B cuuia ot 1
rosia 2012 r., mpuer or EC na 5 ronm 2012 1.

M3smenennaTa U3MCKBAT IPEACTABIHETO HA OTACIHATE KOMIOHEHTH Ha IPYTHs BCEOOXBATCH
JIOXOJT B JIBE TPYIIH, B 3aBUCHMOCT OT TOBa Al T€ INe ce pexiacuiiupar B nedanoara mwid
sarybara mpes cruensamy mepuoms. KoMIOHeHTH, KOHTO He ce pekiacupHuupar, Harp.
IIPEONECHKH Ha WMOTH, MAIIWHH W CHOPBKCHUS, C€ NPEACTABAT OTIHEIHO OT KOMIOHEHTH,
KOWTO ¢ Ce peKnacupuuupar, HaIp. OTCPOUYEHH IedalnbHM ¥ 3ary0d OT XEeDKHpaHe Ha
ImapuyHd moTory. Jlpyxecrsara, u30panu Ja ITPEACTAaBAT KOMIIOHEHTHTE Ha JIPYTHs
BCceoOXBaTeH JOXOJ NpEeIy JaHBIH CIEIBA a TOKa3BaT ChOTBETHATA CyMa Ha JAHBIUTE 3
BCSIKA €/lHa OT IPYHUTE HO OTAEIHO. HaMeHOBaHUETO HA OTYeTa 32 BCEOOXBATHHUS JOXOJ, €
HPOMEHEHO Ha ,,0TIET 34 Ieyandarta WK 3arybara B Ipyrus BceoOXBaTeH JOXO ", HO MOTarT
J1a Ce M3MON3BAT | JAPYTH 3ariapys. M3MeHeHnaTa cIe/iBa ja ce IpUiIarar PETPOCTICKTHBHO.

MCC 12 ,JJanbpuu BLPXy J0X0AHM” — OTCPOYEHH NaHbIM — B ciia ot 1 ssmyapu 2012 r.,
Bece ome He e npuer or EC



ITBIAVH TAVBH TPYI ALCUL
MexdureH chuHarcos omuem
30 101U 2013 .

CrannapThT HSUCKBA IPYKECTBATA JIa OIIEHABAT OTCPOUEHNTE JAHBIIE, CBBP3AHH C aKTUBH, B
3aBHCHMOCT OT Ha4MHA, IO KOHTO ce ovakBa Ja Oble BH3CTAHOBEHA TAXHATA OalaHCOBA
CTOHMHOCT 9YpEe3 M3NOI3BaHe WM Mpoxax6a. Thil KaTo MpK HHRECTHITMOKHM I/IMOTI/I OTUYUTaHU
no cnpaseymuBa croiHOCT chruacko MCC 40 ,MHBeCTHUHOHHM HMOTH”, € TPYOHO H
CyOEKTHBHO Ja ce Ompeleid KakBa d9acT OT BB3CTAHOBSABAHCTO e Ce I/ISBCBPHII/I gpes
TIOCJIEBAINO M3II0NI3BAHE MM [IPOAAKOa, Ce BHBEINA H3KIFOUEHHE OT [TOCOUCHHS IPUHITATI -
ONPOBEPXUMOTO ~ HpPEANONIOKCHHE, ue OamaHcoBaTa =~ CTOMHOCT HA  IIOCOYCHHTE
MHBCCTHIMOHHY HMOTH I€¢ ObJie BE3CTAHOBEHA €IMHCTBEHO Upe3 nponaxsa. B pesyirar na
U3MCHCHHMETO B CTAHZApTa ¢a BKIIOYCHH ykasauwara Ha [TIKP 21 , Jlamsum BBpXy moxoma —
BB3CTAHOBSIBAHE HA IPEOLICHEHUTE HEAMOPTU3UPYEMU aKTHBH® ¥ PA3ICHEHHAETO € OTMEHEHO.

MCC 19 ,,[loxonu Ha maern juna” B cuia ot 1 smyapu 2013 r., npuer ot EC ua 5 onu
2012 r.

Wsmenernsata na MCC 19 mpemaxBar MeTOf@ Ha KOPHIOpa M M3UCKBAT MPEICTABIHETO HA
(hUHAHCOBHTE DasXOjM ¥ TPHEXOAM Ha HeTHa Gaza. AKTIoepckuTe mewanOy W 3aryOm ca
NPCHMEHYBAHM HA MPEONCHKM W CleABa Ja Objar HpH3HATH He3a0aBHO B JPYrus
BceoOxBateH 10xo1. Te me ce pexnacuduuppar B nevantara win 3arybara pes CleIBaily
nepronn. M3meHeHWATa ce IpuiIarar perpocrmekruBHo cbrmacio MCC 8 ,.CueroBomna
HOJUTHKA, IPOMEHHU B CUCTOBOHUTE IIPUOTH3UTEIHY OLCHKHU U TPELIKA®,

He ce owaksaT chinecTBeHM NPOMEHH 3a APYKECTBOTO, Thil KaTo TO HE HPUIAra METONa Ha
KOpHUJIopa MY He MpU3HAaBA BCHYKH AKTIOEPCKH HedanOu Jiv 3aryOH JUPEKTHO B Iedanbara
Wiy 3arybara.

MCC 27 , Mupusugyannu GpuHancosy orueTn” (peBU3HPAH) B CHJIA OT 1 ssayapm 2013
I., B¢e ome He e nmpuer ot EC

MCC 27 ,Vunusunyanuy (GUHAHCOBH OTYeTH (peBmeaH) ce OTHAcs BEYEe caMo 3a
HHIUBUYITHA QUHAHCOBH OTYETH, M3UCKBAHHUATA 32 KOUTO HE €A CHINECTBEHO IIPOMEHEHH.

MCC 28 ,HHBecTHIIHH B ACOIMHMPAHA H CHBMECTHH npeanpusgTUs” (PeBU3MpPaH) B
cuiia or 1 ssmyapu 2013 r., Bee ome He e npuer ot EC

MCC 32 ,,®@uHaBcOBH WHCTPYMEHTH: npeicTaBsne” (M3MeHeH) B cuia oT 1 smyapn
2014, Bce ome He e npuer o1 EC

W3menenneTo yroumssa, e IpaBOTO HA HETHPAaHE HA (JMHAHCOBM aKTUBM M IACHBH TPIGBa
na ObJie B CHJIa KbM MOMCHTA, a He JIa BB3HUKBA B 3aBUCAMOCT OT O51emo csbutre. To ChIIo
Taka TpsiOBa Ja Moxe Ja ObIe YIPaXHSIBAHO OT BCHYKH CTPaHH B PaMKHTe Ha obGmyaifHaTa
JEHHOCT, KaKTO U B CJIy4aH Ha HEM3IBJIHEHHUE, HEChCTOSTETHOCT Ml OAHKDYT.

KPMC®O 20 ,Pasxomu 3a orcTpamsiBaHe M NOYHCTBAHE HA NOBBLPXHOCTTA B
NpOM3BOACTBEHATA (asa Ha MEHATE” B cwiia oT 1 smyapu 2013 r., Bee ome He e IpHeT
or EC

Iopmman mopo6penns 2011 r. B cuia ot 1 stmyapu 2013 r., Bee omie He ca npuerd o1 EC
¢ Ismenennara na MCOO 1 moscHsABaT, 4e JafCHO NPEIIPUSITHE MOKE Ja IPHUIOKA
MC®O 1 mopeue oT efuH BT IPHU ONpeleeHn 00CTOATENCTBA. BhBexIa ce IpaBo
Ha u300p npu mpunaragero Ha MCC 23 oT narata Ha PEMUHABAHE WM [IO-PaHHA

nata.
o Ismemenuero Ha MCC 1 moscHsBa, Ye HpENpPUSTHS, KOWTO INPEACTABAT ABA
CPABHMTENIHY IIEPHOJA B OTYeTa 3a QUHAHCOBOTO CHCTOSHHE CHIJIACHO H3MCKBAHUATA
Ha MCC 8, He ciemsa ma BrIOYBaT HMH(OpPMAaNEs 34 HadalHMTE cajlia Ha
NPEIXOMHUSA IIEPUOM B NOSCHEHMATa. B cilydail ge pBHKOBOACTBOTO MPEACTaBS IO
COOCTBEHO JKENaHWE [OITBJIHATENIHA CpaBHUTENHA MHQPOPMalMsd B OTYETA 34
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¢uHaECOBOTO ChCTOSHHE WM OTYeTa 32 AIOXOJIUTE, TO W TOSCHEHUSATA TpaOBa 1a
BKJIFOYBAT NOITBJIHATENHA HHPOPMAITHSL. '

e lsmenennero Ha MCC 16 mosicHsiBa, ge PC3EPBHA YacTH ¥ 0OCIyKBaIIO 060pyABaHE
ce KIACH(HUIMPAT Karo MMOTH, MAINUHE # CBOPBKCHHS, & He KaTO MaTepHaH{
3anacy, Korato € OpHIOXKUMa NeQUHUIIATA 38 HIMOTH, MAllHHA U CBOPBKCHUS U T
C€ U3I0JI3BAT 3a IIOBEUE OT eHa FOIHA.

o Jsmenennero Ha MCC 32 moscHSBa, Y€ OTYATAHETO HA JIAHBK 1e4anda BBB BPB3KA C
PAsTIPENCICHNC HAa NHBUACHTH M PasXOAd IO CHEJKA ChC COGCTBEHUIUTE € B
cpotBeTcTBHE ¢ MCC 12. JlambK BEPXY HOXOMHTE BHB BPB3KA C pasnpeneneHne Ha
AUBHICHTH Ce IPU3HABA B IeYaoaTa WA 3arybata, JOKaTo JaHBK BBHPXY TOXOJTE
BBB BPB3Ka € Pasxoli L0 CIENIKK ChC COOCTBEHHIUTE CE IIPH3HABA B COOCTBEHHS
KaluTal.

® Usmenennero Ha MCC 34 moscassa, ue o6mara CyMa Ha aKTHUBUTE W IaCHBHUTE ITO
CCTMCHTH €€ TIPCACTaBA B MEXIMHHUA (MHAHCOB OTYET, B CIOy4ail ue Tasu
MH(GOPMAlMS Ce HPEeNOCTaBS PETyIApHO HA JIMIATA, OTTOBOPHHU 32 B3eMaHe Ha
OLICPATMBHH DCIICHHS, K TA C€ € INPOMEHHIA CBINECTBEHO B CpPABHEHWE C
ONOBECTEHATa HH(POPMAIHS B HOCIICIHNSA TO/UIIEH GHHAHCOB OTYeT.

S CpaBvurennu xapau

B macrosmust otuer e mpencraszena CPaBHUTEJHA HHYOPMATHS KbM IIPEIXOMHUS TIEPHOJT 34
2012 romuna.

6 CyeroBogHa MOJMUTHEKA
6.1 O6mu mostomxeHust

Haii-3raunmure CHCTOBOIHHU IOJHUTHKM, IPHIIaragu IIPDH M3IrOTBSAHCTO Ha TE3U (I)HH&HCOBI/I
0T4CTH, Ca IIPCACTAaBCHU II0-101y.

DUHAHCOBHTE OTYETH Ca M3TOTBEHHU IPH CIIA3BaHe HA [PUHIMITATE 32 OLEHKA 34 BCEKH BUJ
AKTHBH, NTACUBH, NPUXOMA M paszxomu chriacHo MCPO. Basurte 3a oneHka ca OOBECTEHH
IOJPOOHO [O-HATATHK B CYETOBOIHATA MOJMTHKA KbM (HHAHCOBHTE 0TUcTH. DHHAHCOBHTE
OTHETH Ca H3TOTBCHH IIPH CIIa3BAHE HA NMPHHIMIA Ha ACHCTBANIO NpeIIIpHITHE.

Crenea nia ce o10enery, 4e NPH H3TOTBSHETO Ha MPEICTABEHHTE (QHHAHCOBH OTUETH CA
M3IO3BAHN CYETOBOAHHE ONCHKM M MNONMyCKaHHS. BbIpeku de Te ca Gasupanu Ha
HHpOpMAIKL, IPEAOCTABEHA HA PBKOBOACTBOTO KbM JATATA HA M3IOTBSHE HA drHanCOBHTE
OTYCTH, PEATHHTE DPE3yNTaTH MOTaT Ja Ce pasiuvaBaT OT HANPABEHHTE OICHKH N
JIOTTY CKaHUA.

3HaqHTCJIHPITC e(beKTI/I B TCKYIOHA, MHHAIUTEC HIIH 6’BHCHII/I HepHO,[[H, IPpOU3THHAIIHA OT
NPHJIAraHeTo 3a NBPBH IIBT HA FOPECIIOMEHATHTE CTaHZXapTH M Pa3sACHECHUS IO OTHOINEHUE Ha
IIpeacTaBsHe, IPU3HaBaHe U OICHKA Ha CYMHTC HE Ca Bb3HUKHAJIH.
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6.2 Cpenxn B wymmecrpanna BaJdyTa

Ornenaute eleMenTH Ha (QUHAHCOBHTE OTYCTH HA HpyxecTBOTO Ce onenssar BBB Basyrara
Ha OCHOBHaTa MKOHOMHYECKA CPENa, B KOSTO IPCIMPHUATACTO, M3BBPIIBA JEHHOCTTA CH
(“pyHKrmoHanHa BamyTa”). (DHHAHCOBHTE OTUETH Ha JlpyxecTBOoTO0 ca W3roTBeHM B
Obirapcku nesa (nB). ToBa e $ynxmmonannata panyra u BaTyTaTa Ha IPEICTaBsIHE Ha
JIpy>kecTBOTO. : '

Crenxmre B uyXIecTpanHa BAIyTa ce OTUUTAT IpH OBPBOHAYAIHOTO WM IPH3HABAHE B
OTYeTHATA BalyTa Ha JIpyXKecTBOTO 10 ODHIMATHUS 0OMEHEH Kypc 3a JeHA Ha CHesKaTa,
(obsBenms QuxcHHr Ha Bharapcka HaponHa Gawka). IIpuxomure u pasxomute oT KypCOBH
PasiiKy, KOMTO BB3HMKBAT IPH YPEKAAHETO HA TE3H CHEIKA M OPEONCHABAHETO HA
TAPIIHITE HOSHUIIK B HyXKIECTPAHHA BAJlyTa B Kpas Ha IlEPHOJa, ca 0Tpasern B OTdeTa 3a
JOXONHUTE.

Banyrauar 6opz B Beirapus e seBenen ma 1 romm 1997 . B U3IBJIHEHHE Ha NPETIOPHKHUTE Ha
Mexnynaponaus Banyren ®oun (MB®) 1 wspBOHAYaNHO CTONHOCTTA Ha OBJITapcKus JeB
Ge ¢ukcmpana KbBM CTOMHOCTTZ Ha IépMancKkaTa Mapka B choTHOImenme 1:1. Cien
BBBEXKIAHETO Ha €BPOTO OBIATapCKUAT JeB Oe BUKCHpPAH KbM €BpOTO B choTHOIMEHHE 1EUR
=1.95583 1s.

6.3 Ilpuxomu u pa3xonu

HpnxozmTe BKIXOYBAT IIPUXOMMA OT npona>1<6a Ha CTOKH, TOTOBA IPOAYKITHS, MHBECTUIIMOHHI
HMOTH. '

HpI/IXO,Z[I/ITe €€ oneHgBar IIo CcupapeuiBa CTOHHOCT Ha IOJYYEHOTO HIX ITOJUICKAINOTO HA
IIoJTy4daBaHe IUIalade wim BB3ME3ABAHES, KaTO C€ OTYUTA cymara Ha BCHYKH TBPTOBCKH
OTCTBIKHA H KOJHYECCTBECHU pa6:aTH, HalpaseHu ot le}’)KeCTBOTO. HpI/I 3aMsaHa Ha CXOJHH
aKTHUBH, KOUTO MMAT CXOJHa IIeHa, pasMsgHaTa ge ce pasriaexaa KaTro cAenaka, KoaTo reuepupa
IIpUXOo H. HpI/IXOlII/ITe CC MIPU3HABAT B MOMEHTA HA TAXHOTO peaimsupane, a pa3sxoIure ce
Ha49uCIEBaT IPH CIIa3BaHe HA IPUHIHIIA HA CEHOCTABHMOCT C pealsupanus IPUXOL.

pw nponax6a Ha CTOKY, rOTOBA HPOLYKLMS IPUXOIBT C€ MPHU3HABA, KOTaTO ¢a M3IIBJIHEHH
CIEHNUTE YCIOBHS: ‘ \ '
® SHAYMICIHUIC DUCKOBE M IIOJ3H OT COGCTBEHOCTTAa BBPXY CTOKHMTE, TOTOBATA
TPOIYKIHMS Ca MPEXBBPIICHN BEPXY KyIlyBada,
® HC € 3alla3eHO IPOABIDKABAMNO YyYacTHE B YHPABICHUETO HA CTOKHTE, TOTOBATA
TPOAYKIHSA UM €PEKTHBEH KOHTPON BBPXY TAX;
® CyMmara Ha IPEXOJa MOXe 1a Obe HAEKIHO OICHEHA,
¢ BEPOATHO € HKOHOMHMYECKHTE H3TOM OT CENKATa Ja OBJaT HOTyUeHN,
® HANPAaBCHUTE DasXONW WM Te3H, KOMTO MPENCTOH ha GbJAT HAIpPaBeHW MOTAT
HaIEKIHO fa ObJaT OIEHESHH, ' ‘
¢ HAIMIAC Ha 3aBBPLICH €Tall OT CIPOUTENCTBOTO (HOTOBOPEH C KIIHEHTA), KAKTO M
HOJTy4aBaHe Ha CBOTBETHO YIOCTOBEPEHHUE 34 IIOJI3BAHE;

Karto 0606HI€HHC MOXEM a4 KaXEeM, 9€ OCHOBHUI IOPUHITUIT 3aJICTHAI B CUYESTOBOIHATA
NOJIMTHKA HA APYIKECTBOTO € CHIIOCTABUMOCTTA Ha IIPEXOOATE C PA3XOaUTE. T.e. ClBa Cciiex
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OKOHYAreIHara JI0CTaBKa Ha CTOKaTa, roToBaTa IMPOAYKIUA M W3BBPIIBAHES HA BCHYKH
Pasxoli 3a OKOMILICKTOBaHETO UM, IIPUXOOUTE e 6T>,HaT OpUu3HaTH.

HpI/IXO,I[’BT, CBBp3aH CBC CACHKa IO IpeaOoCTaBsAHe Ha YCIYTH, Cce IIprU3HaBna, Koraro
PE3yNTATBT OT CACIIKATAE MOXKE HaACKIHO [a Ce OIeH.

OreparuBanTe pasxomu ce Dpu3HasaT B OTYeTa 3a JOXOMUTE B MOMEHTA HA IOJ3BAHE HA
yclyrara i KbM JaTaTa Ha TAXHOTO BB3HUKBaHe. [lojydeHuTe NUBHICHTH, ¢ M3KIIOYCHIC
Ha TC3W OT MHBECTULIWHU B aCOIMUPAHU JPYXKECTBA, CE IPH3HABAT B MOMEHTA HA TIXHOTO
pasIpesieneHue.

HpI/IXO,I[I/ITe H pasxomaure OT OHepanuy ¢ qyXXKIACCTpanHa BallyTa Ce IIPHU3HAaBaT TCKYIIO IIpH
HU3BBPUIBAHETO HA CACIIKUATE U peaM3upaHeTO HA KYPCOBHTE PAa3IIKY OT TIX.

HpI/IXOI[I/ITC OT TaKCH 1 KOMUCHOHHH Ca BbB BpH3Ka C obuuaiinara JeHOCT Ha APYHKECTBOTO.

HpI/IXO,III/ITC OT JIMXBU CC IIPH3HaABAT Ha IOpOoopIHoHaiHa BpEMEBa 6838_, C H3II0JI3BaHE
METOaa Ha C(I)GKTI/IBHaTa JINXBa.

-Koraro egno B3emaHe € CEBMHHTENHO, IPYKECTBOTO HAMANIABA GATaHCOBATA My CcTOoMHOCT 70
HeropaTa BB3CTAHOBHMa CyMa — IIpejmonaracMus ObIENl MapudeH IOTOK, JTUCKOHTHPAH C
IbPBOHAYATHAA €()eKTUBEH NIVXBEH NPOLEHT HA HHCTPYMEHTA — H MONBIDKABA JIa pasrbBa
JIUCKOHTA KaTo IPUXOIU OT JIHXBH.

Crriacuo MOJ€CIa Ha crpaBcainBara CTOMHOCT BCHUKH HHBCCTUITHOHHH MMOTH C€ OIIEHSBAT
II0 cCpaBciuBa (Ha3apHa) CT()fIHO_CT, KaTO Ha BCAKA Jara Ha MU3rOTBIHE Ha (bHHaHCOBI/ITC
OTHYCTH pasjimKaTa MEeXIy OamancoBara u CIIpaBeJIMBATA CTOMHOCT Ce€ OTYHTA KATO IIpHXOJI
HJIM pa3xozt OT IIPEOLCHKAa HAa MHBECTUIIMOHHM MMOTH B OTUETA 24 A0XoauTe. AMOpTI/ISaIII/I}I
Ha WHBCCTHIMUOHHHUTE HMOTH HE CE HAYHCIIIBA

Jpy»ecTBOTO OTIHCBA HHBECTHIMOHHUTE CH AMOTH IIPH TIPOJAXK0aTA UM FUTH IIPH TpaitHoTO
MM H3BaXKHaHe 0T ynoTpeba, B CiIydail de He Ce 0YaKBAT HEKAKBH MKOHOMHUECKH W3TOMH OT
TaxHata npomaxOa. Ilewanbure mim 3aryOure, BB3HUKBAINH OT M3BAKIAHETO HM OT
ymotpeba i mpojax6ara uM, ce npusHaBaT B OT4eTa 32 TOXOIUTE (BCEOGXBATHIL JIOXO1I)
¥ C€ OIPEJCIAT KaTo pasihka MeXIy HETHUTE HOCTHIUIEHUS OT IIPojax6aTa u GaraHcoBaTa
CTOMHOCT Ha aKTHBA.

6.4 Pasxoau no 3aemu

Pasxomure 0 3aeM¥ OCHOBHO NPEACTABIABAT JIMXBH 110 3aEMHTE HA HpyxectBoro. Benuxn
pasxoay IO 3aeMH, BKIIOUHTEJIHO TE3H, KOWTO JUPEKTHO MOraT na OBIAT OTHECEHH KDLM
3aKyITyBAHETO, CTPOMTENCTBOTO HAa OTrOBapAIl HA YCIOBHATA aKTHB, CE€ IIPU3HABAT KaTo
PasxoJ 3a IEpHoza, B KOUTO ca Bh3HUKHAIIHM KaTo 49acT oT ,,hHHaHCOBH pasxomu” B Ordera 3a
Joxoaure. B ordera 3a BceoOXBaTHMS JOXOX €4 OTYETEHH NOIMBIHHTENHO IUIATeHH GaHKOBY
TaKCH, CBBP3aHH C IIPeAOrOBapSHE Ha 3a€MHU B3aUMOOTHOIICHHUS.

Hpy>ecTBOTO HAMA B3ETH 3aeMH OT OaHKOBH HHCTHTYIHH npe3 2011 rojuma.

6.5 Hemarepuajuy aKTHBH
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HeMaTepI/IaJIHI/ITe aKTHUBH C€ OICHSBAT IBbPBOHAYAIHO TO CceOeCTOHHOCT. B ClIyJauTe Ha
CaMOCTOSTEITHO HpI/II[O6I/IBaH€5 TSI © paBHA Ha HOKyIIHaTa II€Ha, KakTo H BCHYKH
HCBLSCT&HOBI/IMI/I HAaHBIIA W HaIIPaBEHHUTS IIPEKH pa3xoiH -BBB: BPB3Ka C IIOATOTOBKA Ha
dKTHUBA 32 €KCILTOATAITI.

HOCJ’I@ILB&HIOTO OICHJABAHE (€ H3BLpIIBA IO Ii€HA Ha HpI/I,I[O6I/IBaHC, HaMmalena ¢
HaTpyIlaHuTe aMOPTH3AITUW M 3ar }’61/1 oT 0663HGHK3. HanpaBeHHTe O6CSIIGHKI/I C€ oTuuTaT
Karo pasxon u ce TIpHU3HaBarT B OTuera 3a JOXOHTE 38 CHOTBETHUYI Iicpuon.

HocrnensamuTe pasxomuTe, KOUTO BH3HUKBAT RLR BPB3KaA ¢ HEMATEPHAIHHUTE AKTHBH CIIE
bPBOHAYANHOTO NPU3HABAHE, ce Mpu3HaBaT B OTYeTa 33 JOXOMUTE B IEpUOJa Ha TIXHOTO
BE3HHKBAHE, OCBEH aK0 MMa BEPOATHOCT T€ [ CIIOMOTHAT Ha aKTHBA Ja TeHEpPHpa II0BEYe OT
IIbPBOHAYAIIHO NPEBANCHUTE (BAEIIM HKOHOMHUYECKY U3TOMH B KOTATO Te3H pasxoau Morar
HAafeXKIHO a OBIIaT ONEHEHN U OTHECEHH KBM aKTHBL. AKO Te3m ABE YCIIOBHS Ca U3ITHIHEHY,
pasxozure ce 100aBsT KbM CeOECTONHOCTTA Ha AKTHRA.

AMODPTH3aIMATA Ce H3YACIABA, KATO CE W3MON3BA JHHEHHUST METOJ[ BBPXY OILICHSHHS
TOJIE3CH CPOK Ha TOAHOCT Ha OT/IETHUTE aKTHBH, KAKTO ClIe/iBa:

e codTyep 2 rompHn

® Ipyru 6 TOJMHY U IIECT Mecera

AMOPTH3ALKATA € BKIIFOYCHA B “pasxo/u 3a aMOpTH3AIUS U 06E3EHKA HA He(DHHAHCOBH
aKTHBH, ‘

TI,pr OBCKUTE MapKH K JHIEH3H CE II0Ka3BaT IO HCTOpHMYSCKa UeHa. Te uMmar or PAHHYCH
IIOJIC3€H XXHUBOT U CE OTHACIT IO CC6€CTOﬁHOCT, HaMmaJleHa C HaTpynaHara aMOpPTH3aIHs.

,HPY)KCCTBOTO H3BBPINBA BHHMATEIIHA IIPCIICHKA, KOorartro OIIpeneisl Janu KpHUTCpHUHUTE 34
IIBPBOHAYAITIHO Ipu3HaBaHe KaTO aKTUB Ha pasxongure 1o pa3pa60TBaHeTo ca Omnm cuazeHm.
HPCHCHKaTa Ha PBKOBOJICTBOTO & 6a3HpaHa Ha siara Hanuysa I/IHCI)OpMaIII/I}I KBbM Jarara Ha
Oananca. B AOIIBIIHCHHUE BCUYKU HeﬁHOCTH, CBBP3aHH C p33pa6OTBaHCTO Ha HeMaTCpHaIicH
ABJITOTPacH aKTHusB, ce Ha6J'IIO,I[aBaT H KOHTpOJHpar TCKYHIO OT PBKOBOJICTBOTO.

W30panmar mpar Ha ChIIeCTBEHOCT 32 HEMAaTEpUATHUTE NBITOTPaMHM aKTHBH Ha
HpyxecTBoto e B pasmep ma 700.00 15. ‘
6.6 HmoTn, MamiuBy, CHOPHIKEHHS U obopyaBane (HeTexymu MaTepHAIHA

AKTHBH)

I/IMOTI/ITC, ManTuHUTE, CBOPBXCHUATA U 060pyILBaHCTO CC OUCHABAT IBPBOHAYAIHO IO
CC6€CTOﬁHOCT, BKIIIOYBAINa IeHATA Ha HpI/I}IO6I/IBaHC, KakTo u BCH‘—IKPI IIPEKU pasxoay 3a
TIIPUBEXIAHETO HA aKTHBA B pa60’JC‘HO CBCTOAHUC.

HOCJIGI[B&HIOTO OLCHABAHE C€ HU3BLPIIBA B3 OCHOBA HA IICHa Ha HpI/I,I[O6I/IBaHe, HaMaJICHa C

HATpYIanMTe aMOPTU3alUU M 3ary0u oT obesnenka. HampaBenuTe 06E3IEHKH C& OTIHTAT
KaTo pasxon u ce pusHasar B OT4eTa 32 TOXOIUTE 3a CHOTBETHHUS IIEPHOL,
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HOCJ’[CI[B&IIII/I pa3xoly CBLP3aHU C OIPEeleieH akKTHB OT HMOTH, MalluHU, CBOPBXCHUA U
o60py;1BaHe, Cce HpI/I6aB}IT KbM OanancoBara CyMa Ha aKTHUBa, KOraro e BEPOATHO
JPYXECTBOTO [a HMMa WKOHOMHYECKH [IOJI3H, HaagBHUHOIaBaIlH ' HOBPBOHAYAIIHO OUCHEHaTa
C(bCKTI/IBHOCT Ha CBUICCTBYBAINYS aKTHUB. Benuku APYTH MOCIENBAILN Pa3X0Jau ce apu3HaBart
3a pasxo/J 3a nepuoaa, B KOHTO ca HalpaBCHU.

JIpy’eCcTBOTO € BB3NPHENO ANTCPHATHBHHS IOIXON 33 IOCHENBANA ONCHKA HA 36MS U
Crpajid ¥ NPEHOPBYMTENIHAA 32 BCHYKA OCTAaHANM HETSKYIIH MaTepHATHH akTHBH. KbM 31
nexemBpu 2012 roquna IpyKecTOBOTO € HATIPABIIIO Ia3apHA OLEHKA HA MMOTHTE.

YBeNUYeHHATA HA CTOMHOCITA, BB3 OCHOBA HA NPEONEHKA Ha 3€MSTA, Ce OTUHTAT B
yBenuienue Ha peseppure. Hamanenus, xouto ca o pasmepa Ha IpeIMIIHY YBEIUUCHAS 32
CBIMUS AKTUB 1E CE OTYNTAT KATO HAMAJICHHE Ha CHIMs pe3eps. [lo-HaTaTHITHI HaMaTCHIS
B CTOMHOCTTa Ha aKTHBA CE OTUATAT B HAMAICHHE Ha JIOIBIHUTEIHUTE Pe3epBH (K0 MMa
TaKMBa) WK KaTo TEKYI pa3xo/l. _

Ipeonenbunys pesepp ce NpHU3HABA KATO HEpasNpeleleHa Ieuanta ciie)| H3BEeKIAHETO OT
ymorpeda Ha CHOTBETHHS AKTHB.

Pesynrata OT H3BEXIAHETO HA HETEKYIIM AKTHBE CE OMPENENST KAaTO Ce CHIOCTABAT
IOCTBIIEHHATa C OallaHCOBAaTa CTOMHOCT M CE OTYMTAaT BHB (WHAHCOBHS DE3ylTar 3a
neproaa.

Koraro Ganarcopara CTOMHOCT Ha [aNeH HETEKYIN aKkTHB € [0-BHCOKA OT BB3CTAHOBHMATA
CTOMHOCT, TO3U aKTHUB ce 00€3NEHIBA IO HErOBATa BE3CTAHOBHMA CTOMHOCT.

VIMoTH, MAIlEHH, CROPHKEHHS W 06OpyIBaHE HPHAOGHTH IPH YCIOBHSTA HA ¢duHAHCOB
JIA3WHTE, CE€ aMOPTH3HMPAT Ha 0asa Ha OYAKBAHHS IIONE3CH CPOK HA TOAHOCT, OMPEHENeH
HOCPEJICTBOM CpPaBHEHHE C MOJOOHW aKTHBM WM Ha 0a3a CTOMHOCTTA HA JIM3MHTOBHS
ZOTOBOP, aKO HEFOBHAT CPOK € II0-KPaThK.

AMOpTI/ISaHI/ISITa Ha MMOTH, MalllUHH, CHOPBXKEHUSA H o6opyz(BaHe CC HaYHCJIsIBaA, KaTO Ce
H3110J13BA JIMHCHHUIT METOM BhPXY OLICHCHUA II0JC3€H KHUBOT Ha. OTICIHUTE T'PYIH aKTHUBH,
KaKToO cJjieaBa.

e Crpamm 25 roywnu

e Marmunu " 3,3 roaueMN
e ABTOMOOHIH 4 romuHN

¢ CTOIaHCKW MHBEHTAp 6,67 romuHK
e Kommorpu 2 romuHK

e Jlpyrm 6,67 romuHM

W36panusr mpar Ha CHIIECTBEHOCT 32 WMOTH, MAMMHM, CHOPBXEHHS M obopy/BaHe Ha
HpyxectBOoTO € B pasmep Ha 700.00 is.

6.7 TecroBe 3a 06e3neHKa HA HEMATEPHAIHHTE AKTHBH M HMOTH, MAIAKH,
CHOPBXKEHUs H 060pyABaHe "

llpu m3uncnsBane Ha obesienxaTa JIpyxecTBOTO NedHWHMpa Haif-MamKaTa pasrpaHHINMA
Ipyna akTUBH, 32 KOHTO MOTrar jJa OBIAT OIpeNeleHH CaMOCTOATENHH IIapPHYHH IOTOLH —
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CHUHHIA, FeHepUpalla NAPHIRY OTOLH. B pe3ynTaT Ha TOBA HSKOM OT aKTHBHTE MOIIEHKAT
Ha TeCT 3a 00E3leHKA Ha MHAMBHIyalHa (a3a, a Jpyrw Ha 6Gasa CIUHKIA, TeHEepHpaa
HapHYHA TTOTOLIH. :

Bewuxm aktBu 1 CIMHUIY, PCHCPUpAIIHA ITapUYHA [IOTOLH, CE€ TECTBAT 34 O6€3H€HKa, Koraro
CHOUTHS WIIN IIpOMsHE B obcTosTenCcTBa WHAWKHpPAT, 9¢ TIxXHaTa bajlancosa CTOMHOCT MOKeE
Ja HS 6’5,}16 BBE3CTAHOBCHA. k

Koraro Bp3cTaHOBHMATA CTOMHOCT HA JANCH AKTHB KM CIMHHUIA, TCHEpHpalNa HapuIHd
II0TOH, © NO-HWCKA OT ChOTBETHATA OalaHCcOBA CTOMHOCT, IOCIENHATA CIEABA 1a ObhIe
HaManeHa IO pasMepa Ha BB3CTAHOBHMATa CTOMHOCT HAa akTWBa. ToBa HaMaJCHie
IPEICTaBIABa 3aryba oT obesneHKa. 3a j;a ompenenu BB3CTAHOBHMATa CTOUHOCT,
PBKOBOJICTBOTO Ha JIpy’KEeCTBOTO H3UMCIIBA OUaKBAHETE O TSI TApUYHM ITOTOIH 32 BCSIKA
C/IMHHIA, FeHepHUpaIia TIaPHIHA OTOLH, i ONPEIEeNs TOAXONAIIAS NUCKOHTOB (haKTop ¢ e
KaJIKyTUpaHe Ha HACTOANIATA CTOMHOCT Ha TE3W MapWYHU NOTOLH. J[aHHWTE, M3MOJ3BAHK
IpH  TECTBAHETO 3a OOC3LEHKA, Ca NPSKO CBBP3aHH C TOCITENHHI OZOOpeH IIPOTHO3CH
Oromxer Ha JIpykecTBOTO, KOPUIHMpAaH NpPH HEOGXOMUMOCT, 3a 1a Oble H3KIOUEHO
BIUSHACTO HAa OBJCIIM pPEOPraHM3aliy H 3HAYMTENTHH NONOODEHHS HAa AKTHBHTE.
JluckoHTOBUTE (HAKTOPH Ce OIpPENeNAT IO OTAENHO 3a BCAKA ellHa eIVHUILA, TeHepupalia
Hapu9Hy  [IOTOIW, M OTpa3siBaT PHCKOBHS IPOQHI, ONEHEH OT pPBKOBOACTBOTO HA
Hpy>xecTBOTO.

3arybuTe OT 0Oe3leHKa Ha E€NMHUIA, FCHCpHpAIla IapuyHK IIOTOLM, CE Pa3Npeacisr B
HaMallcHie Ha OallaHcoBaTa CyMa HA AKTHBUTE OT TA3d CIUHUIA MPOIOPIUOHAIHO HAa
fanaHcoBaTa UM CTOMHOCT. PrxoBozacTBOTO Ha JIpyxKecTBOTO HIpeNeHABa IOCIeABAIO JaIi
CT)IHéCTBYBaT WHJMKAlMK 3a TOBa, 4e 3arybara OT 00e3leHKa, IIpU3HATa B NIPEeTXOTHHI
TOIMHHE, MOXE BCHYC Ia HE CBHIIECTBYBA WIM [a € HaMalieHa. [IpwsHaTa B MHHAI epuo,
00e3leHKa Ce BBH3CTAHOBABA, 4KO BBH3CTAHOBHMATA CTOMHOCT HA COUHHUIaTa, FeHEpUpaIa
MapuuHy DOTOITH, HAJABUIIaBa HelHaTa 0alaHCOBa CTOHHOCT.

6.8 HuBecTHHUMONHE MMOTH

Jpy>€eCcTBOTO OTYHTA KATO HHBECTHIWOHHH MMOTH CIPAid, KOHTO Ce JAbpKaT II0-CKOPO 3a
OJTy¥aBaHe Ha IPUXOIH OT HACM HIIHM 33 YBEJUYEHHE Ha KallUTajla WM | 33 JBETE, HO ChHIIO
¥ 3a ponaxba B paMKuTe Ha 0OMYaiHATa MKOHOMAYECKa JAEHHOCT.

I/IHBGCTI/IHI/IOHHI/ITC HMOTH C€ IIpH3HaBaT XaTo aKTUB BbLB (bI/IHaHCOBI/ITC OTHCTH Ha
I[IZ)Y)KCCTBOTO CaMo IIpHA YCJIOBHEC, Y€ Ca M3IIBLIHEHU CICTHUATE IBE U3UCKBAHMS:
® BCPOATHO € Ja 6T>‘HaT TIOJTYHYCHH 6T),Z[6HII/I HKOHOMHYECCKH  HU3rogu  OT
HHBCCTHIHUOHHUTE NMOTH
® CTOMHOCTTA Ha I/IHBCCTI/I[[I/IOHHI/ITC HMOTH MOXE HaJeXKIHO i[a 6”5,[[6 OIICHCHA.

MEBeCTHIMOHANTE MMOTH CE€ ONEHSIBAT NBHPBOHAYANHO 110 CEGECTOMHOCT, BKIIOYBAINA
TOKYIIHATA [ICHA ¥ BCIKAKBU Pa3XOJy, KOUTO Ca IPSKO CBBP3AHU ¢ MHBECTUITMOHHUST UMOT —
HAIpUMEpP XOHOPAPY 34 NPaBHK YCIIyIH, JAHBIK 110 IPEXBBPILIHE Ha HMOTA U JPYTH PAa3X0IH
IO CeJKaTa.

CJ'ICI[ I'BPBOHAYAIIHOTO MM IIPHA3HABAHES WHBECTHIIMOHHUTE HUMOTH, ¢ OTYHTAT Karo Cce
H3II0JI3Ba MOAECHLT Ha CIPaBeJINBATA CTOMHOCT. CnpaBe,zmHBaTa CTOHHOCT HpecacTaBiABa
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Haﬁ-BCpOSITHaTa IcHa, KOATO MOXE Ja 6’1)[[6 IIOJIy4YCHa Ha Iia3apa KbM Jarara Ha Oananca.
HHB@CTI/IHI/IOHHI/ITC HMOTH CC€ IIPCOUCHABAT Ha TOJAUIIHA 0aza u ce BKJIIOYBAT B OquTa 3a
HAOXOAUTE M0 IIasapHU croviHOoCcTH., Te ce OIPEnCIAT OT HE3aBHCHUMH OICHHUTESIH C
HpO(l)eCI/IOHaHHa KJIaCI/ICI)I/IKaHI/ISI H 3HAYUTEIICH HpO(bCCI/IOHaJICH OIIMT, KaKTO H CKOpPOIIESH
OIIUT B MCCTOHaXOXICHUECTO M KaTel“OpI/BITa Ha OUICHsSBAHUI HMOT, 6a31/1pa1/11<1/1 Ce Ha
A0Ka3aTeiICTBa 3a Ma3apHUTE yCIOBHUA.

[lpomMenu B crpaBe;nmMBaTa LeHA HA WHBECTHIMOHHHTE MMOTH WM CTOMHOCTTa Ha
nporax6ara Ha WHBECTHIIHOHHHSA UMOT C€ 0oTpassBa B OTdeTa 3a BCEOOXBATHUSA MOXOM 33
epuoia.

Iocenpamyre pasxomy, CBHP3aHH C HHBECTHIMOHHH MMOTH, KOUTO BEUe Ca IPM3HATH BHE
¢unancopure oTueTH Ha JIpyxecTBOTO, ce TpHOABAT KBM 6andHCOBATA CTOMHOCT Ha
MMOTHTE, KOraTO € BEPOSTHO JIpyKeCcTBOTO Aa MONMydH OBICIM MKOHOMHYECKH H3TOMH,
HaJIBUINaBalY IBPBOHAYAIHO OLEHEHATA CTOHHOCT Ha CHINECTBYBAINUTE HHBECTHIHOHHH
UMOTH. BCHYKA IPyTH MOCeqBaIy PasXoqy ce IPU3HABAT 3a PasXoJ B IIEPHO/A, B KONTO ca
BB3HIKHAIIH.

Ilpes 2012 romuma, xaxro u mpe3 Hacrosmmara 2013 r. ApyecTBOTO HAMa 3aKyICHH
HMHBECTHIHOHHYA UMOTH.

6.9 @unaHCcOBU AKTHBH

DUHAHCOBHTE aKTHBH, ¢ M3KIIOUCHHC Ha XEIDKHPAIUTe HHCTPYMEHTH, BKIIOYBAT CJIEIHIATE
KaTeropuu (UHAHCOBH WHCTPYMEHTH:
® KpeIWTU U B3eMaHUT;
o (hUHAHCOBH AKTHBY, OTIATAHH 11O CIIpaBeIJINBa CTOHHOCT B nedanbara wim 3arybara;
® HHBECTHUIHH, IbPXKAHU JI0 TATCK;
e (DUHAHCOBHU aKTHBH Ha Pa3MOIOKEHHE 32 Hpoz[a>1<6a

OUHAHCOBUTE aKTUBH CE PA3NPEAEILIT KbM OTHEIHATE KATETOPHHU B 3aBECHMOCT OT LENITa, C
KOATO ca mpunoOmty. Kareropusta na najieH GHMHAHCOB HHCIPYMEHT ONpEENs METONa My
Ha OLleHsBaHe W JaJid MPUXONUTE M pasXxoJure ce ortpasssar B Oryera 3a JOXOIWUTE WK
JWPEKTHO B COOCTBEHUS KartuTal Ha J[pyKecTBOTO.

Ilpy mhpBOHAYANHO TpH3HABAHE Ha (GUHAHCOB akTUB JIpyXeCTBOTO TO OIEHIBA IO
CIIpaBeIUTHBA CTOXHOCT. PasxoiuTe 110 CAEIKaTa, KOHTO MOTaT Ja OBIaT OTHECEHH JIUPEKTHO
KBM IPHIOOUBAHETO MM U3JIABAHETO Ha GMHAHCOBUS aKTUB, CE OTHACAT KbM CTOMHOCTTA Ha
(uHAHCOBHA aKTHB MM IAaCHB, C H3KIIOYEHHE HA (MHAHCOBMTE AKTHBH WM [ACHBH,
OTYHTaHH IO CIIPAaBEIIUBA CTORHOCT B Iieyanbara wim 3aryoara.

Otnrcsarero Ha (WHAHCOB AKTUB Ce M3BBPIIBA, KOrato JIpy»KecTBOTO 3arybum KOHTPOI
BBPXY NOTOBOPHHUTE IPABA, KOUTO CHCTABISBAT (DMHAHCOBHS aKTHB — T.€. KOTATO CA W3TEKIIH
IpaBara 3a TOJyYyaBaHe Ha IIAPHUYHH IIOTONM, HIM € NPEeXBHPJICHA 3HAYMMATA YacT OT
PHCKOBETE M M3TOAMTE OT COOCTBEHOCTTA. TecToBe 3a 00e3leHKa ce M3BBPIIBAT KHM BCAKA
Jata Ha W3roTBAHE Ha OanaHca, 3a Ja Ce Oonpejieid Jaid ca Haauine OOeKTHUBHH
JI0Ka3aTeNCTBA 32 HATMYHETO Ha OOe3NeHKa Ha KOHKPETHH (MHAHCOBH AKTHBH WM TPYIIH
(VHAHCOBY aKTHBH.
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JluxBennTe MIAMARKAS B IPYTH TapPHYHH HOTOIH, CBEP3AHH C IIPHTEKABAHETO HA bunancoBu
HHCTPYMEHTH, Ce OTpa3siBaT B OT4eTa 3a MOXOMUTE NMPH IIOAYYaBAHETO HM, HE3aBUCHMO OT
TOBA KAK C€ OLCHsABA OaancoBaTa CTOMHOCT Ha (PMHAHCOBHS aKTHB, 33 KOUTO Ce OTHACAT.

Kpenuture u B3emanusTa Ci4 HeIEPHBATHBHU (MHAHCOBH HMHCTPYMEHTH C buxcupanu
TIaManKs, KOUTO HE Ce THPTyBaT Ha aKTUBEH Nasap. KpeauTure u B3eMaHMITA [TOCTIEABAIIO
C¢ OLCHABAT IIO0 AMOPTH3UPAHA CTORHOCT KAaTO Ce H3MOJI3Ba METOBT Ha €eKTHBHUS INXBEH
IIPOLICHT.

3HaYUMU B3EMaHU CE TeCTBAT 3a O6CBI.I€HK& IO OTHEJIHO, KOTaTo Ca MPOCPOUYESHU KbM Jarara
Ha OayiaHca WiId KOraro CBbHICCTBYBAT 00eKTHBHHI I[OKaS'aTeJICTBa, H9€ KOHTparcHThT HiAMAa Ja
M3IBIHA 3a0bIDKCHUITA cH. Beruxu APpYyru B3€MaHMsA CE TECTBAT 3a 0663HCHKa 110 Irpynu,
KOHTO CC OHPCHACIIAT B 3aBHCUMOCT OT HMHAYCTPHUATA B PETUOHA HA KOHTPAareHTa, KakTto U OT
APYrH KpECIUTHH PHUCKOBE, aKO CBIISCTBYBAT TaKHUBa. B TO3m cnyan/I IIPOUCHTHT Ha
0663H6HK8.T8. CC OIpeCacia Ha Oazata Ha UCTOPHUYCCKHN JAHHU OTHOCHO HEIOraceHHU
3aJbIDKCHUAA Ha KOHTPArcHTH 34 BCAKa I/I,HeHTI/I(i)I/IHI/IpaHa rpyia.

6.10 Marepuainu 3anacy, He3aBHPIICHO PON3BOACTBO

JpyecTBOTO M3BBPIIBA NeHHOCTTA CH, CAMHCTBEHO Upe3 BH3IATAHE HA PAsIMUHUTE BUOBE
HEHHOCTH Ha KOHKDETHH H3ITGIHUTENH. T.e., APYKECTBOTO HE pasloiara ChC COOCTBEH
IEpCOHAl M Bb3Nara BCHYKH paboTu Ha BpHmEE ¢upmu. CebecToifHOocTTa Ha
HE3aBBPIICHOTO IIPOM3BOJICTBO CE CBCTOM OT pasXOiuTe 3a npoeKTHpaHe CTPOUTEITHO-
MOHT)XKHA DPabOTH, Pekiama, CTPOMTENEH HA[30p, TAKCH M APYrH. B cebecToHOCTTa Ha
rOTOBATA NPOIYKIWMs (HEABIKHMY MMOTH — allapTaMeHTH, THPrOBCKH OGEKTH ¥ T.H.) IIe ce
BKJIIOYM KaTo €JIIEMEHT M YacT OT CTOMHOCTTA Ha 3eMsITa, KOSITO CHOTBETCTBA Ha 00e3IeHKaTa
H, B CNIEACTBUC OTPAHHYCHATE IIPABA 33 pasmopeXxIate. 3emsra e Ol OleHTBana (CIope;
M3UCKBAHHUATA U Ha OBIrapckara 3aKOHOBa ypenda) HOHE BEOHDXK I'ONHIIHO OT HE3ABHCHM
naneHsupan oneHuTen. CeGecTORHOCTTa Ha FOTOBATA IPOAYKIHS BKIIFOYBA U PASXONHUTE IO
3aCMHU, IPUBIICUYCHY 38 U3TPAKIAHETO Ha KOHKPETEH 0GEKT.

IIpexure pasxonm ce HaTpynmBaT B MOMEHTA Ha TAXHOTO H3BBPINBAHE HO NAPTHAM 32
KOHKPETHHUTE OOCKTH, & HEMPEKUTE CE PasIpeNeliT MPONOPIMOHAIHO HA M3BBPIIECHHTE 3a
obexra npexu pasxonu. HeTnara peanusyema CTORHOCT € IIpejHosiaraeMaTa MpoIaXHa ICHa
B oOnvaiinus xoi Ha OWsHeca, HaMalleHd C NPUIOKAMHATE IIPOMEHIMBH PasXOmd II0
nponaxbara. CeGecTodHOCTTa Ha 3alacuTe BKIIOYBA TpaHChEpa OT COGCTBEHFS KAINTAI HA
nevanbure/3aryburte or npusHaTH (KBaTM(UIMPAHW) XEMKWHTH HA IAPHUHM IOTOII,
CBBP3aHH C IOKyNKaTa Ha MaTePHAIHH 3aIacH.

Marepuanaure 3anacH BKIIOYBAT MaTepHald M roToBa NPOAYKIHSL. B cebectoiffHOCTTa Ha
MATEPHATHATE 3allaCH Ce BKIOYBAT PA3XOMHUTE IO 3aKyIYBAHETO M JPYTH IPEKH Pasxonw,
CBBp3aHM C JocraBKara uM. (DHHAHCOBHTE pa3xodd HE Ce BKJIIOYBAT B CTOHHOCTTA HA
MarepranHuTe 3amacd. KbM Kpag Ha BCEKH OTYETCH IIEPHOJ MaTepHalHUTE 3amacH ce
OLICHSBAT MO IO-HHUCKATA OT CeOECTOMHOCTTAa UM M TSIXHATa HETHA Pealu3yeMa CTOHHOCT.
CymaTta Ha Besika 00e3IeHKa Ha MaTepHaTHUTe 3aacy 10 HETHATA UM Pealu3yeMa CTOHHOCT
ce IIPHM3HABA KaTo Pa3Xxo/l 32 MeproJia Ha 00e3neHKaTa.
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Hernara peanusyema cTOHHOCT Npe/ICTaBisIBa OYaKBaHATa IPOIAYKHA IIeHA HA MATCPHATHATE
3aracy, HaMaleHa C OYaKBaHWTE Pasxoiu II0- mpojaxbaTa. B ciyuail ye marepmanmmte
3amacy ca Ownm Bede oOe3NEHEHH O HETHATA MM PEaM3yeMa CTOMHOCT H B IIOCIHEBAIL
OTYCTEH MEPHOJT Ce OKaXe, Y€ YCIIOBHMATA JOBEIU N0 OOE3IEHKATA HE Ca Beue HANHUIE, TO Ce
BB3NPHEMa HOBATA UM HETHA peayusyema cToiHocT. CyMaTa Ha BH3CTAHOBSBAHETO MOXKE 2
6be camo X0 pasmMepa Ha OalaHcoBaTa CTOMHOCT Ha MATCPHATHHTE 3aIacH HPEHH
obesnenkara. Cymara Ha 06paTHO BE3CTaHOBSIBAHE HA CTOMHOCTTA Ha MATEPHANHHUTE 3allacH
Ce OTYMTA KaTO HAMAJICHHE HA Pa3XOIWTe 3a MaTepHaid 3a nepnoz[a B KOMTO BB3HHKBa
BB3CTAHOBSBAHETO.

HpyKecTBOTO ONpeNeNs pasxoIUTe 32 MaTePHaIHH 3allaCh, KATO U3MOJI3BA METO[A CPEIHO
IpeTeriena CTOMHOCT.

HpI/I npoz[a>1<6a Ha MaTe€pHaliHuTC 3amnacy TAXHaTa OaylaHCOBa CTOMHOCT ce IIpru3HaBa Karo
pasxona B nepuoaa, B KOHUTO € TIPU3HAT CHOTBCTHHAT IIPHUXO/I.

IIpes 2013 roguna Apy>KeCTBOTO HE € HANPABIUIO PA3XO/IH 38 MATEPHAJIHY 3aMACH.

6.11 Jdanbpum BLpxy mxoxona

@QuHAHCOBUAT pe3ynTaT Ha JIpy’KEeCTBOTO He MOJICKH Ha 06JIarate ¢ KOpIOPATHBEH JaHBK,
ChIILL 9. 175 o1 3axkona 3a KOPIIOPATHBHOTO HOXOXO/HO OOJIarase.,

6.12 Tlapn m mapuvHu eKBUBAIEHTH

I[p}’)KCCTBOTO OTHMTa Karo Hapn 1 IIapUYHH CKBHBAJICHTH HAIHIHHTC IIapu B 6POI>'I 144
TIApUIHHUTE CPENCTBA TIO 0aHKOBH 'CMETKH.

6.13 ColcrBen KanuTaX ¥ IVIAAHAA HA JABUICHTH

AXIMOHEPHMAT KarmuTtal Ha JIpy)XecTBOTO OTpassBa HOMHHAIHATZ CTOMHOCT Ha
EMHUTHPAHUTE aKITHH.

Hepasnpenenenara nedanba BKIIOUYBA TeKyInus (UHAHCOB pe3ynTar, mocoded B OTuera 3a
JIOXOAMTE, KAKTO U HATPyIIaHUTE IeYaON B HETTOKPUTH 3aryOr OT MUHAIIM TONMHMY.

JApyecTBOTO € 3aABJKEHO 1o cuwiata Ha wi.10 ot 3akoHa 3a JAPYKECTBATA ChC CIEIHATHA
HMHBECTUIMOHHA IIE]I 1a pasipeesn KaTo AUBHACHT He mo-Maiko oT 90 Ha cTo oT neuanbara
3a (puHaHCOBATAa TOJMHA, ONIpejelicHa MO IIOCOYEHHs MO-I0JIy HAYMH M IPH Cla3BaHe Ha
uspckBaHuATa Ha 4. 247a or Toprosekus 3akoH. [lewanbara 3a pasmpeneneHue e
(DUHAHCOBUAT PE3yJITar (C‘-ICTOBOIIHa nevan6a/zaryoa), KOPHIHPaH KaKTO CIe/Ba:

1. yBenwYeH/HAMAJICH C pa3XONUTE/TPUXOJUTE OT IIOCIHCABAINM OIICHKA Ha
HEJBH)KUMU UMOTH; :

2. yBemmyeH/HaMalleH CbC 3aryOuTe/medanOure OT CHEIKA II0 HPEeXBLPISHE Ha
COOCTBEHOCTTA BBPXY HEJBHKAMU UMOTH;

3. yBenuueH/HaMaJeH B TONWHATA HA IPEXBBPIsSHE Ha COOCTBEHOCTTA BBPXY
HEABWXUMH UMOTH C TIOJOXXHUTEIIHATA/OTPUIIATETHATA Pa3JInKa Mexcny

a) IpoJaXkHaTa [IeHa Ha HEeJBIDKAMHUS UMOT, 0

19



ITBJIANH TAWBH TPYIT ACUL
Mexoduren chuHaricos omyem
30 oHu 2013 2.

0) cymara OT HCTOpHYECKaTa IIeHa HA HEABHKAMESL HMOT M TIOCHEABAIINTE PA3XOIIH,
TIOBEIHN JI0 yBEeIUYEHHE Ha OalaHCcoBaTa My CyMa;

ApyxecTBoTO MOXE Jla M3aaBA caMo Ge3HANMYHH aKIWH, perucrpupany mo cMetku B 1[I,
Axuuy Ha JIPYXKECTBOTO MOTAT Ja CE 3allCBAT CAMO Cpelly IapuYHH BHOCKH W CIIEJ
M3MIIAIAHETO Ha BJIHATA MM EMUCHOHHA CTOMHOCT, OCBEH B CIlygaWTe Ha IPEBDPHIAHETO B
aKUMy Ha OONMralyy, W3JIANEHH KaTo KOHBEPTHPYeMH. OOHKHOBEHWTE aKIHH Ce
KnacuuIHEpaT KaTo COOCTBEH KalKTAIL.

I{OH’BJIHI/ITGJIHI/ITG pasxoau, IIPUCHINU HA CMHUTHPAHCTO HA HOBU akKIMHU WJIH onnuu, ca
TIOKa3aHu B COOCTBEHHS KanHTaja KaTo pmaMaJICHHC Ha NOCTBIUICHKUATA, HECTHO OT JIaHBIH.
ﬂOH’bJIHI/ITeJIHI/ITe pa3xonu, NpaKo CBBP3aHH C CMHTHEPAHCTO Ha HOBY aKIMH CE€ BKIIIOUBAT B
[IcHara Ha ﬁpI/I,Z[OGI/IBaHeTO KaTo 49acT OT BBE3HATPAXKICHHUETO IIpY IOKYyIIKaTa.

Jpy»XecTBOTO HE MOXE Jia H34aBa aKIHH, KOUTO JaBaT MIPaBO Ha MOBEYE OT €IWH TJac MM
JONBIHUTEICH JINKBUAIHOHEH IS '

}Ip}’)KeCTBOTO MOXC Ja H3OaBa PA3HYHM KIIACOBE aKI[HH. AKI_[I/II/ITG OT €IuH KJac
IIPEJIOCTaBAT pPaBHH IIpaBa Ha AKITHOHCPHUTE.

JpyXecTBOTO MOXE Jia M3/1aBa CIEHATE KIACOBE AKLIHM:

K1ac A — OOMKHOBEHH TIOMMEHEH aKIlHH C IPABO HA TJIAC U

K1ac b — IpHBANETMpOBaHH aKIHK C IIPABO Ha TAPAHTHPAH KM IONBIHATENCH JHBUICHT 1
6e3 mpaBo Ha rnac.

Pazmukara MEXIy HOMHAHAJHATA CTOHHOCT Ha CMUTHPAHUTC aKOIUH ¥ €eMUCHUOHHATA CTOHHOCT
Ce OTHACTd B HOUBJIHUTCIIHH PE3€PBU U MPEACTABIABA CIIEMEHT OT COOCTBEHM KaluTald Ha
APYXKECTBOTO.

6.14 TlencuoHmn u Xpyry 3aXb/sKeHHS KbM HEPCOHAIA

Kpatkocpousute 3aibmKkeHrs KbM IEPCOHANA BKIIOUBAT HAJHUIW, 3AIUIATH ¥ CONHATIHE
OCHUTYPOBKH.

I[p}’)KCCTBOTO HE ¢© pa3pa60TBano U HC npuiara IUIaHOBE 3a BBSHaArpaXxXJIcHust Ha
CIIY)XHTEIHUTE CJICA HaIyCKaHe WM APYrH IOBJATOCPOYHH BB3HATPaXKJICHUI U ILTAHOBE 34
BB3HArpaXXJIeHust CJICH HaIyCKaHe WM MO (l)OpMaTa Ha KOMIICHCAlU# C aKIuy, HjIH C
JIAJIOBE OT COOCTBEHUS KAIUTAI.

6.15 DunaucoBu nmacusu

OHHAHCOBHTEC NACHBH BKIIOYBAT GAHKOBH M OCIMTAalMOHHE 3aCMH, THPTOBCKA H IpyTH
38JIBJDKCHHUA M 38IBIDKCHUS 110 (DHHAHCOB JIH3HHT. ‘

OUHAHCOBUTE ITACUBH CE IIpA3HABaT TOraBa, KOraTo ChINECTBYBa AOTOBOPHO 3aAbJDKCHUEC 34

NIAMAane Ha IapHYHH CyMHM WM JPYr (HHAHCOB aKTUB Ha JAPYrO INpPENNpHITHE WIH
AOTOBOPHO 3abIDKECHUE 32 PasMsIHa HA (UHAHCOBH HECTPYMEHTH C JAPYTO NPEMIPUATHE TIPH
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NOTEHIMAIHO HEONArONpHATHY YCIOBHS. Bewmdku pasxonm, CBBP3aHH C JIUXBH, CE IPU3HABAT
KaTo QUHAHCOBM pasxonu B Oruera 3a NOXOIUTE.

Bankosute 3aemm ca oTpasenn B Ganmamca Ha JIpy)XeCTBOTO, HETHO OT pasxoauTe 1o
HOTy4aBaHeTo Ha KpeauTa. OUHAHCOBH PasXxOW KaTo MPEMHES, ILIATEMA IIPH yPeX/iaHe Ha
ABITa WK 00PaTHOTO My H3KYIyBaHe, M IPEKH PasXxOMH HO CHENKATA ce OTHACST B OTdeTa
33 NOXOJUTE HA NPHHIHMIA HA HAYHCICHUETO, TIPH M3NON3BAaHE Ha METOJA Ha e(eKTUBHHS
JXBEH TPONECHT M Ce NPUOABAT KBM MPEHOCHATAa CTOMHOCT HAa (DHMHAHCOBUSA TACHB 10
CTCIICHTA, B KOATO T€ HE CE YPEIKIAT KbM Kpasi Ha MIEPHOJIa, B KOHTO ca Bb3HUKHAIN.

T’I:pFOBCKI/ITe 3aJbJDKCHAA - C& IIpH3HaBar IIBPBOHAYAIHO II0. HOMHHAJIHA CTOHHOCT H
BIIOCICACTBHEC CE€ OLEHSBAT II0 aMopTHU3HpyEeMa CTOfIHOCT, HaMaJICHa C IUIallaHudgd 110
YpPeXoaHe Ha 3aAbIDKCHUETO.

JMBUNCHTATE, INATHMM Ha aKIMOHEPHTE Ha JIPYKECTBOTO, ce IIPHU3HABAT, KOTaTo
AuBHIEHTHTE ca on00pern Ha CrOpaHie Ha aKIIHOHEPHTE.

6.16 IIpoBH3mM, ycJOBHY AKTHBH M yCJIOBHH HACHBH

[IpoBusnmTE Ce HpHU3HABAT, KOTATO UMA BEPOATHOCT CETAINHH 327B/DKCHUS B pe3ynTar oT
MUHAJH CBOMTHS 1Ia JIOBENAT JO M3XOMUI LOTOK Ha PecypcH oT JIPYKecTBOTO W MOXKE Ja
Obzie HalpaBeHa HaueXKIHA OICHKA HAa CYMATa Ha 3abIDKEHHETO. BB3MOKHO € CPOYHOCTTA
WM CyMaTa Ha M3XOASIIHS IapuveH IOTOK Ja He ca curypHd. CeramrHo 3abipKeHMe ce
nopaxZia OT HAMYMETO Ha IPABHO MM KOHCTPYKTHBHO 33 bJDKCHHE BCIIC/CTBHE HA MHHAM
cOutua. IlpoBusmuTe 3a IpeCTpyKTypHpaHe ce NpH3HABAT caMo aKo e pazpaboten u
IPHIIOXKEH MOoApoOeH (hopmaseH IIIaH 3a IPeCTPYKTYPUpPaHe MM PHKOBOJICTBOTO € 0GIBUIIO
OCHOBHHTC MOMCHTH Ha ILIaHa 3a NPECTPYyKTypHUpPaHe HPEeN 3aCerHaTHTE JIUIA. IIpoBH3HH 34
Obienny 3ary0n oT IeHHOCTTA HE ce NpH3HaBAaT.

Cymarta, KOSTO ce TIpH3HaBA KaTO IPOBU3HS, Ce M3UUCIABA Ha 6a3a Hal-HANEKTHATA OLCHKA
H& Pa3sxOfuTe, HEOOXOMUMH 32 ypekJaHe Ha CEralllHO 3aIbIDKEHHe KHM Kpas Ha OTUETHHS
HEePHOJ, KaTo CBHIIO Taka C€ B3¢MaT B IPEABHUJ PHCKOBETE W HECHT'YPHOCTTA, BIJIOUHTEIHO
CBBP3aHA ChC CEralllHOTO 3aIbIDKCHHE. JIpOBU3MHTE ce NHMCKOHTHPAT, KOTaro e(eKThT OT
BPEMEBHTE PA3IHKA B CTOMHOCTTA HA IIAPHTE € 3HAYHNTENICH. :

O6CSIHCTCHI/DI OT TPpCTH JHlla BBB BPB3Ka C JAACHO 3aIbIDKECHHE Ha I[pyxceCTBOTO Cce
IIPHA3HABAT KaTo OTHCIICH aKTHB. 103u aKTHB, 06&‘16, HE MOXE Ja Ha/JABUIIIaBa CTOMHOCTTA Ha
CHOTBETHATA HIPOBH3H.

IIpoBusmmTe Ce mpepasriexaaT KM BesKa GanaHcoBa 1aTa H CTORHOCTTA UM Ce KOPHIHDA,
Taka 4e Ja OTpasH Hal-mobpara IpubIM3HTENHA ONEHKAa KbM Jarara Ha Oanadca. B
CiiyJauTe, B KOMTO CE CUHTA, Y€ € MaJIKO BEPOATHO /la BE3HMKHE M3XOJUIIN IIOTOK PECYPCH B
pe3ynTar Ha TEKYIIO 3aJbIDKEHHE, TaKOBa 3aJbIDKCHHE HE Ce IpHU3HaBa. JIPYKEeCTBOTO He
NpU3HABA YCJIOBHH AKTHBH, Thif K4TO NPHM3HABAHETO MM MOXE [ia WMa 3a DE3yJTaT
NPHU3HABAHETO HA JOXOJ, KOMTO MOXKE HEKOTa J1a He OBJie pealu3upan.
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6.17 3nmaunMm DpeneHKd HAa PHKOBOACTBOTO NPH NPHJIATAHE HA CYETOBOJHATA
HOJTUTHKA '

3HaYEMUTE NPCUCHKHY Ha PLKO'BOI(CTBOTO IIpH IPHJIAradeTo Ha CUYETOBOJHHUTE IMOJIHUTHKH Ha
I[p}’)KCCTBOTO, KOHWTO OKa3BAT Hall-CBIIECTBEHO BIIMIHUE BBPXY (1)I/IH8.HCOBI/IT€ OT4YCTH, Ca
OlIMCaHW MO-I0JIY. OcHoBHHUTE H3TOYHHIM Ha HECUTYPHOCT IIPH H3IO0J3BAHETO HAa
HpI/I6JII/I3I/ITCJIHI/ITe CUCTOBOJHY OIICHKU Ca OIHMCEHU B TIogcHende 6.18.

6.18 Hecurypuocr Ha c4eTOBOAHETE IPHOIH3HTEIHH ONEHKH

Ilpy MBroTBAHETO HA (PMHAHCOBHSA OTUET PHKOBOJCTBOTO MPABH PENMIA IIPEHIIONOKCHHS,
OLIEHKU ¥ JIONIYCKaHWS OTHOCHO IPH3HABAHETO U OLCHABAHETO Ha AKTHBH, IIACHBH, IPHXOI
W Pa3xOJId.

HeﬁCTBI/ITCHI{I/ITe PE3yiITata MOoraT na C€ pasjaudaBaT OT IIPCAIIOIOKEHHUATA, OUCHKUTC U
AOIIyCKaHHATa Ha PBKOBOACTBOTO W B PCIOKH CIIy4al CBOTBETCTBAT HAIIBJIHO Ha
IIPCABAPUTCIIHO OIICHCHHATE PC3YJITaTH.

Wupopmanns OTHOCHO CHINCCTBCHHTE MPEATIONOXKEHNS, ONEHKH H JONYCKAHHS, KOUTO
OKa3BaT Hal-3HAYUTENHO BIMAHKE BHPXY NPU3HABAHETO W OICHIBAHETO HA AKTUBH, TIACHBH,
IPHUXOIN B Pa3XOH € MPEACTaEeHA [O-I0JLY.

6.19 Ob6e3nenxa

3a 3aryba oT ofe3leHKa ce IIpU3HABA CyMaTa, ¢ KOATO GalaHCcoOBaTa CTONHOCT HA IajcH
aKTHB MM €JUHHIA, I'eHepHpalla NapuYHHA [OTONHW, IPEBHINABA BH3CTAHOBHMATA WM
CTOMHOCT. 3a Ja OIpeNenH BL3CTAHOBAMATa CTOWHOCT, PBKOBOIACTBOTO Ha JIPYyKEeCTBOTO
M3YHCIABA OYAKBAHUTE OBJCIIM MApHIHK IOTONH 33 BCSKA CAMHHUIA, MeHEPHpaIia TapHIHH
HOTOIIW, ¥ OMIPENeNs MOIXOIAINUI AUCKOHTOB (haKTop ¢ Iel KaJKyJlIupaHe Ha HACTOAIIATA
CTOMHOCT Ha Te3W mapuyeu notonw. IIpu m3dmcngBaHe Ha odYaxBaHWTE OBJACINM HAPHIHH
HOTONM PBKOBOJCTBOTO IIPABHM IIPENIIONIOKECHUS OTHOCHO Ob/emuTe OpyTHH nedandu. Tesu
IPEIONOKEHUS. Ca CBBP3aHH € Obmemu crOuTHa U obcrosaTencrsa. JleHCTBHTEIHUTE
PEe3yNTaTH MOTaT [ia ce PasjM4aBaT WM [a HaJ0XKAT 3HAYHTENHH KOPEKIWH B aKTHBHTEC Ha
JpyXKecTBOTO Ipe3 cleIBalaTsa OTYCTHE TOAUHA.

B moseuero ciiygyanm OIPCACILIHETO HA NPHIOXKHMHI JHUCKOHTOB Q)aKTOp BKIITOYEBa
H3BbPIIBAHC Ha IIOAXOJANIHN KOPECKIUH Ha IMa3apHHsS PHUCK K Ha PUCKOBH (I)aKTOpI/I KOHTO Ca
CHGIII/I(bI/I‘IHI/I 34 OTACIHUTEC aKTHUBH.

6.20 TIlose3eH :KUBOT HA AMOPTH3MPYEMHUTE AKTHBH

PBKOBOJICTBOTO Ipepasriexja IONe3HHs KXKHBOT Ha aMOPTH3HPYEMHTe aKkTHBH B Kpas Ha
Bcekn ordereH mepuond. Kem 31 npexemBpm 2012 r. pBKOBOJACTBOTO ONpPENEs IIOJIE3HHS
JKHBOT Ha aKTMBUTE, KOHTO IPE/CTABISIBA OYAKBAHHUAT CPOK HA TIOJN3BAHE HA aKTHBHTE OT
JpyxectBoto. banaHcoBHTe CTOMHOCTH Ha aKTUBHUTEC Ca AHAIM3WPAHH B IOSCHEHHE 5.
JIeHCTBATENHYAT HONE3EH JKHBOT MOXE Jla Ce pasjimdaBa OT HalpaBeHATa OICHKA MOpaiy
TEXHHIECKO M MOPAHO HM3XabsfBaHe, IPEIUMHO Ha COPTYepHH TMPOAYKTH W KOMIIOTHPHO

obopyaBaHe.
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7 MmoTH, MammHu, CLophiKeHAs 1 06opyasane (MaTtepuainn AKTHUBH)

BaJIaHCOBaTa CTOMHOCT Ha I/IMOTI/ITG MalIuHHUTES, CBOp’B)KeHI/IHTa 15} OGOpyI[BaHCTO MOXKE na

6’5,[(6 TIPCACTABCHA KaKTO ClIelEa.

Or14yeTHA CTOHHOCT

Camnno xpM 1 Snyapu 2013 1.

Horonpunobury axrusu
[HomoGpewrs
Canno xeMm 30 roru 2013 1.

AmMopTa3anus

Cango xem 1 Sryapum 2013 1.

Hauucnena Amopruzanus
kbM 30 romm 2013 r.
OTnucanyu aKTHBU
Otnmcana amopTH3aus
Canno xeMm 30 romm 2013 1.

IIpeornienka Ha
MaTEepHAIHUTE aKTHBH

baxancoBa cTolHOCT KBM
30 roum 2013 1.

Oruerna croiinoct

Canpno xbM 1 sayapu 2012 1.
Hoponpunoburu akTuBH
ITonobpemus

Canmo xeM 31 mapt 2012 ¢

AMopTu3anus
Canno xeM 1 stryapu 2012 1.
Hagnciena AMoptuzamus

Jema Crpagn Kommorspsa Tpchnopr O6mo
- 0 H cpecTBa
HHBECT. 00opyaBame
Umorn ‘
- ‘000 ‘600 jas. ‘000 aB. ‘000 B. ‘000 Js.
JIB.
3072 3072
3072 3072
3072 3072
3072
3072 3072
3ems Crpagu  Kommiorsps Tpancuopra  O6mo
- 0 H cpecTBa
HHBECT. ofopyaBane
Hmotu
‘000 <000 ss. ‘000 ns. ‘000 8. ‘000 am.
JIB.
3068 3068
3068 3068
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xbM 31 nexemspu 2012 r.
OT1nucany akTHBH
Ornmcana aMopTH3amus

Canpmo xsM 31 nexemBpu

2012r ‘

IIpeonenka na

MaTEPHATHATE aKTUBH 4 4
banancopa croiiHocT KoM

31 nexemBpu 2012 r. 3072 ' 3072

8 T'pr‘OBCKI/I B3CMaHUA — [IPCACCTABECHE ABAHCH HA JOCTABYHIM

Baemanusara or KimeHTH ca (I)OpMI/IpaHI/I OT CKIIOYCHHU IIPCABAPHUTCIIHI AOTOBOPU H
HCH3ABJOKCHU BHOCKHM IO IPHETHTS CXEMHM Ha IulaniaHe. B3eManmsara ca ¢LC CTEIEH HA
H3UCKYEMOCT B PaMKHTE Ha €JFHa TOMHHA.

Benvky THproBeku 1 APyry B3eManus Ha JIpyKecTBOTO ca IpErJIeIaHu OTHOCHO HHIMKAITIH
3a 0BEe3IenKa.

bamancosara croifnocr Ha TBEPIrOBCKUATE B3EMaHHUs CE CYHTa 34 pasyMmHa HpI/I6JH/IBI/ITeJ'IHa
OITCHKA Ha CHPAaBEIIMBATA UM CTOMHOCT.

Jpy>XecTBOTO HWMa B3eMaHHsd OT KIMEHTH, KOWTO Ca C TEKYI[ XapakTep W CPOK HA
H3UCKyeMOCT B pamkuTe Ha 180 1o 360 muu.

Bewuxu Thproecku B3eManus Ha JIpyXecTBOTO ca IIPOBEPEHH 33 HHIMKAIME 33 00e3ICHKA.
Hpy*xecTBoTo HAMA OYaKBAHUA IBIDKUMHATE OT KIHEHTH CPEACTBA 1a HE OBIAT IUIATCHE
CBIJIACHO NPEABAPATENHO CKIIOUEHUTE JOTOBOPH.

Beuuxu TEProBekn B3eManust ca 06eKT Ha KPSAUTEH PUCK. PEKOBONCTBOTO Ha JIpyKECTBOTO
HE HICHTHUIMpPA crienudYeH KPEJUTEH PHCK, ThI KATO THPIOBCKHTE B3EMAHKS CE CHCTOST
OT ToJsiM OpPOH OTNENTHY KIMEHTH.

9 Ilapmunu cpexcrsa

[TapuvnmTe cpefcTBa HAa IPYKSCTBOTO CE& CHXPAHSBAT B OAHKATA zaenosurap — Paiidaiizen
bank AJl. [Topamm cnenudukata Ha mpofaxOATe B KITHEHTCKATA CTPYKTYPa, OCHOBHA YaCT OT
cpelcTBara ca ObIrapCKu JIeB.

HapI/I‘-IHI/ITe CpEACTBA BKIIIOYBAT CHCAHUTE KOMIIOHCHTH:

30.06.2013 31.12.2012
‘000 Jn. ‘000 as.

Iapuurm cpencrra B 6poii 1 B Gankw: 26 39
- OBaTapcKu NieBa : 26 39
- €Bpo ) - -
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10 CoberBen xanuTan

10.1 Axummonepen xamuran

Perucrpupanusar xamutan Ha J[pyKecTBOTO ce ChCTOH 0T 650 000 Ha Opoii 0OWKHOBEHH
aKIMU ¢ HOMWHAIHA CTOMHOCT B pasmep Ha 1 1B 3a axnmsa. Bewukn aximm ca ¢ IIpaBo Ha
ToJTyHaBane Ha NUBHIACHT U TMKBHJANWOHEH JIAN ¥ IPEACTABISBAT eIUH IMac oT OBMmOTo
chOpanne Ha aKIEOHepHTe Ha JIpyKecTBOTO

30.06.2013 31.12.2012
‘000 8. ‘000 8.

W3naneny U HAIIGIHO IUIATCHU AKIUAH: 1300 000 650 000
- B HAYAJIOTO Ha T'OAWHATA 1.300 000 650 000
- U3J3JICHHU TIpe3 IOAuHaTa ‘ ‘ 650 000
OO01mo aKnuu, OTOPU3UPAHH. 1300 000 1300 000

CIUCHKBT Ha AKITUOHEPH ¢ YyYaCTHE HaJl 5% oT xanuTana Ha I[p}’)KeCTBOTO € IpeacraBcH
KaKToO cJeaBa.

30.06.2013 30.06.2013  31.12.2012 31.12.2012

bpoii %o bpoit %
AKIHH aKuuH
| Mapun Mapuros 1274 000 © 98.00 1274 000 98.00

10.2 Pe3eps or mocaensama oneHKa HA AKTHBH

1Ipenm pun0OHBaHE HA KOHKPETEH HEJBHKUM MMOT, KAKTO H KbM Kpas Ha BCsiKa QUHAHCOBA
ropuua JIpy»ecTBOoTo M3BBPIIBA OLEHKA HA MPUTEKABAHUTE HEIBIKIMH MMOTH. OTt4gerHaTa
CTOHHOCT Ha [I03EMJICHHTE HMOTH IOCOYEHA TYK € CHoOPa3eHa ¢ ONEHKHATE UM, U3BBPIICHH
KBbM Kpas Ha BCAKa QHUHAHCOBA MOIUHA.

Corimacho TeoprsTa Ha GU3HEC ONEHSIBAHETO, B HAN-OOMI IITAH HHMKALUHTE 32 CIpaBe[IuBa
iasapHa CTOHHOCT Ha JaJeH MMOT MOXE Ja Ce IOIY9H, BB3NPHEMAliKd TPH OCHOBHH
IOZXO/ia: MOIXO Ha [a3apa; MoAX0 | Ha JOX0Aa H HOJIXOM Ha Pa3XOquTe.

Ipy m3monsBane Ha PasXONHHS U Na3apHUs IOMAXON, OGEKTHTE ce PasriexaaT CTATHYHO,
TOCCT TaKWBa, KAKBUTO Ca KbM MOMEHTa Ha OleHKara. [Ipm Ioaxoia Ha JOXOHA
OIpejeieHaTa CTOMHOCT Ha OLEHABaHMS CYyOeKT OTYMTA M TNEPCIEKTHBATA B HETOBOTO
PasBUTHE - HETOBATa JOXOJOHOCHOCT. :

CrobpassiBaiiki ce ¢ IenTa Ha ONEHKHTE OLEHUTENCKHUAT €KHII ¢ IPHeEN KaTo Hal~1T0 IX OIS
3a ompeneiHe Ha MasapHara CTOHHOCT obexra Metoma ma CpaBHHTENHATA CTOHHOCT
(masapeH moaxomn). -

Henara Ha uMoTa B TO3H ClyYail NPHHIMIHO ce chopMupa Ha 6a3a Ha IPOYYBAHMATA 3a
peaMsupaHy Ha CBOOOJHHMS Ma3ap CHENKE C NONOOHM HEIBHXKUMHE HMOTH. MeTombsT Ha
CPaBHHTEIHATA CTOMHOCT THPCH IPEATIONaraeMara Ia3apHa LeHA Ha MMOTH, OJNH3KH IO
Ka9IeCTBO Ha OLECHIBAHMS.
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Ilpu onpenensne Ha Hasaprarta CTOMHOCT HA MMOTA € H3HOJ3BAHA uHpOpPMAIS 34 TPH
IONOOHH AMOTA € XapaKTEPHCTHKY ONH3KH 10 ONCHSBAHNL, HaMHUpAIA ce B CHINUS PailoH, 3a
KOWTO Ca peallmsupaHd CACIKH B HOCICAHWTE INECT Mecelld Ha NpPeIXOIHaTa TOIMHA.
[IpojaxnuTe LEHH Ha TPHTE CPABHIBAHK WMOTA Ca IPHBEICHH B €IHAKBOCT CIPSIMO
XapaKTCPUCTUKATE Ha OUCHABAHMS HMMOT, KATO CE KOPHTHPAT ¢ KOe(MIHEHT 3a IUIOMI,
OTYHTAL PA3TAIHITA UM.

ITpu U3rOTBSHETO Ha OLEHKATA € M3IOI3BAHO CIIEAHOTO!

Wudopmanms, HoxydeHa Ipy orena Ha 06exTa;

Wuopmanyst 1 TOKyMeHTH, Kacaely NpaBHHs CTATYC Ha 00EKTa,

Wrdopmarmonny GIONETHHY, IICHOBH JIUCTH ¥ CIPABOYHHIE OT opHIMATHY W3NAaHMS Ha
MPPB, brirapexa crpontenna kamapa u Jip.;

Wudopmarms 0T COGCTBEH ONUT Ha OIEHUTE]IS.

11 3agpioxenns KbM GUHAHCOBH IMpeIPUAITHS

KM 30.06.2013 npyskecTBOTO HiMA 3a)IBIDKEHIS KbM (QHHAHCOBH IPEIIPHATHS.

12 3anbioxkenus KbM JOCTABYHIM W KIHECHTH

3abIDKEHMATA Ca BB3HUKHAIMA BEB BPB3KA CHC CKIIOUEHH ZIOTOBOPH 3a HPOMSIHA Ha CTaTyT
Ha 3eMsI — He3aCTPOEH MMOT 32 JKIIMIIHI HYXKIH.

Oceen 306 DKEHEATA KBM CTPOMTENHATA KOMIAHHS, IPYKECTBOTO AMA 325 LKEHIHe
KbM K/IMEHTH 32 NOJYy9YeHH ABAHCH, 33 KOHTO HPEICTOH NpeJaBaHe HA IOTOBH
anapTaMeHTH CHIVIACHO KOHKPETHHTE JIOTOBOPEHH CPOKOBe.

13 Jipyra 3agsoxenms

B 11eporo ,,ipyru 3anbkeHns” ca OTPA3eHH 3aTbIDKCHHS, CBBP3AHM C IPEBEACHU CYMH OT
KIIMEHTH, [IPE/ICTABIIABAIIIH:

3aanJoKeHte 30.06.2013 31.12.2013

‘000 JB. ‘000 as.
I'apannuoHHY NENO3UTH OT KIHSHTH IT0 CKITIOUEHH 46 46
JIOTOBODH ‘

14 Pasxoau 3a ganpun

DUHAHCOBHAT pe3ynTar Ha J[py:KecTBOTO He IO UIEKH Ha 06IaraHe ¢ KOpIIOpaTHBEH
JaHbBK,ChIIL. WI. 175 0T 3aKoHa 3a KOPHOPATHBHOTO MOJOXO0HO OOJIAraHE.

15 3agbioKkeHusi KbM HEPCOHANA H OCUTYPHTEIHY HHCTHTYINMH

30.06.2013  31.12.2012

‘000 8. ‘000 JB.

3anbIDKENUd 3a 3amIaT 14 2
3agBIDKEHNA 32 OCUTYPOBKH 1

15 2
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16 HCJII’I U HNOJUTHKA HA PHKOBOACTBOTO 10 OTHOMICHHE YHpaBJ/ieHHE HA PHCKa

Benencrsre Ha msnonsaneTo Ha (HHAHCOBM MHCTPYMEHTH JIPYXECTBOTO € M3IOXKEHO Ha
IIa3apCH PUCK U I0-KOHKPETHO Ha PUCK OT LIPOMEHH BB BAILyTHHS KyPC, JIMXBEH PHCK, KAKTO
U PHCK OT MNpOMSHATAa HA KOHKPCTHH IEHM, KOETO C€ NBDKH Ha OIepaTHBHATA W
MHBECTUIIMONHATA IEHHOCT Ha JIpyXeCcTBOTO. YIPaBIeHHETO Ha prcka Ha JIpyKecTBOTO ce
OCBINECTBABA OT LEHTpaNHATa AJMUHUCTpanus Ha J[pyXKeCTBOTO B CBHIPYIHHYECTBO CHC
ChbBeTa Ha TUpeKTOpHTe . IIpHOpHTET HAa PHKOBOICTBOTO € Ja OCHTYPH KPAaTKOCPOUHHTE M
CPE/THOCPOYHH NAPHYHH [OTOUHM, KATO HAMANM M3JaraHeTo CH Ha PHUCK. JIBITOCPOYHHUTE
(pMHAHCOBH HHBECTHIIUH CE YNPABIABAT, TaKa Ye [a HMAT JBITOTPaiHa Bh3BPALIacMOCT.

(a) Hasapen puck

(-) Banyren puck. Pasxoure Ha J[pyXecTBOTO ca JEHOMHHMPAHH B J€BA WA B €Bpo.
B neBa ca NeHOMHHHpPaHW pa3XONHUTE, CBBP3aHH CHC CTPOMTEINICTBOTO, HM3TPAKIAHETO H
ekcmmoaranuATa Ha HeABIKEMH uMoTH. CebecToMHOCTTa (LNOKymHATAa Il€HA) Ha
HEJIBIDKUMHATE HMOTH Hal-9ecTo ce JoroBaps B eBpo. OT Opyra cTpaHa BCHYKH IPHXONH Ha
HpykecTBOTO ce JoroBapsT B eBpo. B ycnoBmsta Ha BamyTeH 60px u ¢ukcupan obMeHeH
Kype Ha JIeBa CIPsIMO €BPOTO, BAILYTEH PUCK 3a JPYKECTBOTO IPAKTHIECKH HAMA.

JpYXeCcTBOTO € W3NMOKEHO Ha BAaNyTeH DHUCK M TPYW W3BLPIIBAHE HA CHEJIKH C
(uHaHCOBH HHCTPYMEHTH, ACHOMHUHVIPAHH B YyXIECTPaHHA BATYTA.

IIpu u3BBpUIBaKE HA CHGIKH B UyKICCTPAHHA BATYTa BE3HHKBAT IPHXOU I pasxoau
OT BAyTHH OLEpaIlMH, KOUTO CE OTYMTAT B OTYeTa 3a Joxomure. [Ipes mpencrapenute
OTHETHH Neproid JIpyKecTBOTO He € GHII0 M3JI0XKEHO Ha BAIYTEH PHCK, OKOJIKOTO 34 HEro
HE ca BB3HHKBAJIX IO3UIMH, TO3HUIMOHNPAHY BhB BALYTH, Pa3/IMYHK OT JIEBA U EBPO.

llonmurrkaTa 0o yIpaBieHHe HA BATYTHHS PHCK, OCHIIECTBSBAHA OT JPYKECTBOTO, ©
Ja HE CE M3BBPINBAT 3HAYUTEIHH ONEpalldd M Ja He Ce IIOUIBPKAT OTBOPEHH IO3HIHH B
Yy>KIECTpaHHA BaJIyTa, Pa3INyEa OT EBPO.

(-) Lenosu puck. PHCKBT OT yBenudeHne Ha HHGIAIEATA € CBBP3aH ¢ HAMAJABAHETO
Ha peajHaTa IIOKyIIaTeJiHa CHJla Ha HKOHOMHYECKUTE CYOCKTH U eBEHTyaNnHaTa 00e3eHKa Ha
aKTHBHTE, NCHOMHMHUPAaHH B MecTHa Bainyra. CucremMara Ha BaJlyTeH OOpH KOHTPOJIHpA
IIAPAYHOTO Ipe/UIarale, HO BHHIIHK (aKTOpH (Hallp. IOBMINIABAHETO HA IEHATA Ha HETPOa)
Morar Ja OKaXaT HATHCK B 1I0COKa Ha YBEIMYCHWE Ha IleHOBMTE HHuBAa. Clex
IPUCHEIMHABAHETO Ha cTpaHara HU KbM EC ce mabmromaBa HATHCK KHM JOOIIKaBaue Ha
[CHOBUTE PABHHUINA KBbM TE3U Ha ocTanamure cTpaHu ot EC, T.e. mHbNaruaTa B CTpaHaTa €
II0-BHCOKa OT CPEIHMs TeMI Ha MH(Ianua B ctpanute-wienku Ha EC. Beopekn ge TeMIrbT
Ha uH(IaNus B CTpaHaTa YyBCTBUTENHO Ce 3a6aBH B pE3ynTar Ha HacTHIIMIIATA CBETOBHA
MKOHOMUYECKA U QUHAHCOBA KPH3a, TOM IMPOABIKaBa 1a ObJIe TIO-BUCOK OT CPEIHMS TEMII Ha
uH(pIanus B crpanute or EC. KBM HACTOSIIEST MOMEHT U KATO 11110 MEXaHU3MbT Ha BAJIyTECH
00pI ocUrypsiBa TapaHIHHM, e MH(IANKATA B CTPAHATA IMIE OCTAHE IIOJ KOHTPOJI ¥ HAMA Ja
uMa HEONaronprATHO BIMSHHE BBPXY MKOHOMMKATA HA CTPaHATa, W B HACTHOCT BBPXY
IerHocTTa Ha J{py»x)ecTBoTO. f
HpyxecTBOTO MOXe Ja OBle M3I0KEHO HA PHCKOBE OT IIOKAYBaHE HA IICHHUTE HA
HAKOM OTJCNHH CTOKHM, MAaTepPUald M YCIyI'M CBBP3aHH C ACHHOCTTa W HA PHCK OT
[IOHIDKABaHE LIEHUTE Ha MPUTEKABAHUTE UMOTH.
- PHCK OT IOKayBaHE IleHaTa Ha Tapieid W 3eMu. Ilaplenwre ¢ HO3eMIICHHTE
HMOTH IPEJCTaBIABAT ‘€HA OT OCHOBHUTE ,,CYPOBUHU” M3IOJI3BAHNA B JIEHHOCTTA
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Ha JIpy>eCTBOTO 3a H3rpaXcJaHe Ha HEeIBYKAMH HMOTH. ChIECTBEHO TTOKAUBAHE
Ha IICHHTE Ha NaprienuTe OW MOIIO Jla HAMAIM NeyalOuTe Ha APYKECTBOTO W
BB3MOXKHOCTHTC 3a H3BBPIIBAHC Ha JeHHOCT. BE3MOXHOCTTA OT 3ary6um e
CIIMMHHUpPaHa OT TOJIMTHKATA Ha J{pyKeCTBOTO, CIIOPEN KOATO HEIBH)KAME HMOTH
ce npojasar (aBaHCOBO) CaMoO CJel KaTo IO3EMIIEHHST WMOT WM NPaBOTO Ha
CTPOEX BBPXY HEro OBaT 3aKylNeHH WM JOrOBOPEHH (B CIydamTe Ha
IperocTaBsde Ha o0e3meTeHue).

- Puck oT moHM)KaBaHE Ha IEHWTE HA HEOBHKHMHUTE WMOTH. VI3MEHEHHETO Ha
[a3apHUTE LCHW Ha HEIBYKHMHUTE MMOTH M KOHKPETHO HA IPHUTEKABAHUIC OT
JpyXeCTBOTO aKTHBH IIPOMEHs HETHATA WM CTOMHOCT, KAKTO M HETHATA CTOMHOCT
Ha aKTHBUTE Ha eHa akuus. HamamngsaneTo Ha nasapHUTE B Ha HEIBIDKHMATE
VMOTH M Ha JOXOIHTE OT TAX OM JOBENIO 10 HaMaldBaHe HA IPHUXOJWTE,
CBOTBCTHO JO HaMaJsiBaHEe Ha pealM3upaHus oOT JIpyKecTBoTo (HHAHCOB
pesynrar, ot Ko#to 90 % ce pasnpenenst mox popmara Ha AUBUICHT.
lIpu axryansara cuTyamus Ha rioGaiHa GUHAHCOBA KpH3a, YMHTO H3MEPCHHS,
TOCNEACTBHSA M IPOLBIDKHTENHOCT € TPYAHO Ja OBJaT OmpenelieHH, Ia3aphbT
HPOMEHS B 3HAYUTEIHA CTEIEH CBOMTE IPOTHO3M KBM ITO-CKOPO KOHCEPBATHBHH
OYaKBaHUsA. AHAIM3BT Ha CBCTOSHHETO M CPEAHOCPOYHUTE TNEPCIEKTHBH 3a
pa3sBuTHE Ha Ta3apa Ha HEABWKUMH MMOTH B CTpaHaTa COYM, Y€ HETOBOTO
pasBUTHE Ce ONpeies OCHOBHO OT CICIHUTE YSTHPH GaKTopa:

v\ 3HAYMTENHOTO JIPSBHIIABAHE HA MPEUIATAHETO CIPSIMO THPCCHETO,
v TeMIbT Ha HAQIAIAS,
v TO-CKBIOTO HHAHCHPAHE;

v/ 3aBUINIEHATA B3WCKATEHOCT HA GAHKHATE KBM KpeIMTOCTIOCOOHOCTTa Ha
KJINEHTHUTE. i

KsMm kpast ma 2008 r., Bce ome He Ge Hamuue ceprosHo 3abapsHe HA Iasapa Ha
umoty. Ilpes 2010 1., obadye mpemnmaraHeTo NPOABIDKA [Ja HApacTBa, MOKATO
TBPCEHETO CBINECTECHO CC OTPaHW4M, KOETO JOBeJe A0 Chmaq B IECHHTE Ha
uMoTuTe. JIPYXKECTBOTO € M3JIOKEHO Ha PHCK OT' NOHIDKABAHE [CHHUTE HA
HEJIBIDKAMHUTE WMOTH OT MOMEHTA, B KOHTO W3BBPIIH PasXom¥ 3a TIXHOTO
HOCTpOsBaHE JI0O MOMEHTA Ha TAXHATa mpojaxba. J[pyxecTBOTO ce crpemm na
HaMalIl TO3M DPUCK KaTO M3BBPINBA DPA3XOJU 3a IIOCTPOsiBaHe (BKIIOYHUTEIHO
IprioOMBAHE Ha MapIeNi) caMo IPU HAIMYHETO HA JOKA3aH NasapeH HHTEPeC 3a
KOHKPETHHUTE HMOTH, KOUTO e OBJAT IOCTPOCHH U IPEIIIONKEHH 38 IPOAaxK0a.

- Puck or mpoMsHa Ha IpyTH INEHH, CBBP3aHA ChC CTPOMTENCTBOTO. 1loBeueTo HeHn
Ha MaTepUalli U YCIIYTH, CBHP3aHM ChC CTPOUTEICTBOTO CE IMPOMEHAT B €IHA U
ChIIa TIOCOKA C MPOMAHATA HA NEHUTE Ha ,,KpaliHUTE IPOIYKTH — HEJABHKUMUATE
uMoTH. ToBa € Taka, 3aI0TO BEPXY TSX Half-rOISIMO BIIMSHHUE OKa3Ba THPCEHETO
OT CTpaHa Ha CTPOMTEIHY IIPEIIpHEMadl Ha MECTHHS masap. EAHO CBIECTBEHO
H3KIJFOYCHUE OT TOBA IIPABHIIO € IIEHATa Ha CTOMaHarta. s ce BiHsge MHOI'O IIOBEYe
OT CBETOBHHMTE IEHX OTKONKOTO OT MectHEH (axropm. Ilopamu Tasu IpUYHHA
MOX€E Jla C¢ CTHUIHE JI0 CHTyalMs, B KOATO HCHHUTE Ha CTOMaHara Ce€ HOKAuBaT
JIOKaTo LEHUTe Ha KpalHuTe IpoJ{yKTH He ce IPOMEHAT WM chajar. beirapckara
MKOHOMHKA IIpe3 IOCIEeJHHTE TONWHH II0Ka3Ba BCE MO-CHJIHA KOpelalus ¢
nkoHomukuTe B EC. B "acTHOCT cBeTOBHATa ()MHAHCOBA U MKOHOMHYECKA KpH3a
Ce OTpasfBa €IHAKBO M IIOYTH €AHOBPEMEHHO (C Pa3iHMKa OT HIKOJIKO MECela) Ha
CBETOBHUTE I1a3apy Ha MMOTH U Ha masapa B benrapus. Hue ouaxsame nenure Ha

28



ITBIIOVH TAVIBH TPYIT ALICHL
Mexduren puraricos omyem
30 wHu 2013 2.

CTPOUTEIIHUTE MaTCpHATH H YCIyTa Jma ce€ ABuXKat YCIIOpENHO B IIPOUECHTHO
H3paXEHNEC C NBHKCHUETO ICHUTE HA UMOTUTE.

(-) Puckoge, cpBp3aHd ¢ HOBMINEHAaTAa KOHKYPCHLWS. BClenCTBHe Ha 3HAYMTEIHES
PBCT Ha OBIrapcKhsd NHasap Ha HEABIKAMH HMMOTH IPE3 IIOCIEIHUTE TOHHHA npenu
HACTBIBAHETO Ha robaHata pUHAHCOBA KPU3a, B CEKTOPA HABIL30Xa MHOTO HOBH MIPAYH,
B T. 4. © MHOTO YyXXACCTpaHHU HHBECTHTOPH. B pesynrar Ha ToBa GsXMe CBHIETENH Ha
3acuyBaIiaTa Ce KOHKYPEHIMI MEXIY CTPOUTENHH (UPMHE, arcHIMH 33 HEIBIKAMH HMOTH,
ApPYXeCIBa ChC CICIMANHA HHBECTHIMOHHA LEN, THPrOBCKU OaHkH, (usmiecky nmuma u zp.
Tosa ce oTpassBa Ha HHBECTHITMOHHHTE PasxOmy Ha JIPYKECTBOTO H MOYXE 1a JOBEAE IO
HaMAJIIBaHe Ha NPHUBIICKATEIHOCTTA OT HHBECTHIIHH B IeHHH Kumoka Ha ,,[ThJIIMH JIAWBH
I'PVII” AACHULL

B pesynrar Ha HacTosmiara riobatHa (UHAHCOBA CHTYaIwsl, Pa3BHTHETO Ha Iasapa
Ha HE[BIKMMM HMOTH OTOels3a 3HAYMTENHA TPOMsHa, KOSATO 3all0YHA IPEe3 IIOCIeIHUTE
Mecer Ha 2008 . ‘ .

Hpes mamumnanara 2011 r. Tasw TeHACHIHS Ce 3aCHIM TIOPANM LPO/bIDKABAIIATE
OTPaHMYCHHs BBB (UHAHCHDAHETO W 3a JIBETC CIPAHH - WHBECTUTOPH M KYyIyBauw.
3HaduTeNeH € OpOST HA OTHMAJHATHTE IPOCKTH HOpaau GUHAHCOBATA KPU3d, HAW-MHOIO OT
KOMTO B CTOJIMIIaTa — MPOEKTH C IpeNBHICHA OoduC IO OT Oiam30 8§50 XWISITH KB. M.
I'noGanmoro 3abassiHe B cexTOpa HA HEBIKMMUTE HMOTH IPEHECE CBOSI HEFATHBCH e(eKT H
BEPXY bbarapms. ExHa or TeHpeHnEHTE € OTTICINISHETO HA TO-PUCKOBHTE UYMIH
HHBCCTHTOPH OT OBJIrapCKus a3ap ¥ HaBIM3aHETO HA I10-KOHCEPBATHBHUTC HEMCKH W
aBCTPHICKY KOMIIAaHUH U (QOHIOBE.

B ycnosusta Ha HKOHOMEYECKA KPH3a H MOBHIIEHA KOHKYPEHIHs, JIPyKEeCTBOTO ce
CTpEMHM Jia THPCH BCE OIIE MOJICHCHH CEKTOPH M HHUINM, B KOHTO Ja PEAlHM3Upa II0-BHCOKA
PEHTaOMIIHOCT OT CpPefHaTa 32 CEKTOpa. B IOIBIHEHWE KOMIAHUATA Ipeiyiara YCIyrd ©
fo6aBeHa CTOHHOCT 33 CBOWTE KIHEHTH — €HA, OT KOUTO € BH3MOKHOCTTA 33 Pa3CpOUEHO
Ijamase 3a NEPUOJ HO-IBJIBr OT 5 TOAUHH.

(6) Jluxeen puck 3a napuunume nOMoyu U CHPABEONUBAMA CIMOTIHOCH

HpyXecTBoTO MOXNKE ma OBJe HM3TOXKCHO Ha JIMXBEH PHCK, akO HMa pasMUHABAHE
MeXTy BHIa (GUKCHpaH WM IUTABaml JOXON CHOTBETHO JINXBA) HA AKTHBHTE ¥ TACHBHTE.
OcHoBruTe akTHBH Ha JIpyKECTBOTO NpEACTABIABAT MMOTH ([O3EMIICHW WM TAKABA B
Iporiec Ha W3rpaxknane). Moxe Ja ce IpHeMe de Te3d aKTHBH ca ¢ (GHKCHpaHA LeHA WK
HOXOZ, ThH Karo IieHaTa UM HE Ce BIHsIC HPIKO OT IPOMEHH HA JIHXBEHHTE DPABHHILA.
JpyxecTBOTO e ce CTpemu fa (HMHAHCHPA Te3W aKTHBH C JBITOBH HHCTPYMEHTH, KOWTO
ChINO 1a O6b1at ¢ Qpuxcupana mixsa. Korato ToBa He ¢ BE3MOXKHO MMM He € GIAarompHATHO 32
IpYXECTBOTO, TO MOXe Jia MPHOErHe W 0 U3ION3BAHETO Ha BT ¢ IUIABAINA JIXBa. B Tesn
ciydan J[pyecTBOTO Ie aHATK3HpPa OCTOSHHO IIPOTHO3UTE OTHOCHO JIMXBEHHATE IPOTICHTH.
B ciny4aii Ha 3HauWTENHM PHCKOBE OT I'OJNMO INOKAYBAHE HA JIHXBHTE, KOETO 14 OKAKE
CBINECTBEHO HETATHBHO BIMSHFE BBPXY IEYATOUTE HA APYKECTBOTO, TO MOXKE Jia H3IOJ3BA
JlePUBATHBHY HIIK IpyTH QHHAHCOBH HHCTPYMEHTH 3a X€IUKHPaHe Ha TO3H pHcK. ToBa Morar
Zia OGBIaT IOTOBOPH 3a Cyal Ha IUTAIAHUS OT IUIaBalia BbB QUKCAPAHA IUXBA, (PIOYBPCH FITH
IPYTH HHCTPYMEHTH. ‘ |

Crempa na ce oTOeNmeXH, Ue CBEHTYalHO yBENWYCHHE HA TMA3apHATE JIHXBEHH
IPOLECHTH BEPOATHO INE CE OTPasd HEONArONPUSTHO W BHPXY, LEHHTE W THPCEHETO Ha
HEJIBIKMME HMOTH, THH KaTo roJsMa 9acT OT Te3H CHEIKH ce PUHAHCHPAT ChC 3a8MH.
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(8) Kpeoumen pucxk

B cBosra nefinoct JIpykecTBOTO MOXe &a Oble H3TOMEHO Ha KPEIUTEH puCK B
CIy4auTe, KOraTo IUIaIla aBaHCOBO (NPeNOCTaBs ABAaHCH) HA CBOM MOCTABYMIA MM HMa
B3EMaHHMsA OT HPOLaxO¥ (BKILYM Tipu mpofaxba Ha pascpoueno miamame). ITomurukara ma
HpyxecTBoTO TpemBmiAa H30ArBaHE JOKOJKOTO € BE3MOKHO HA ABAHCOBH IUTAIAHILL
Koraro Bce nak Taxupa ce HanmokaT (HaIpHMep 3a 3aKyIyBaHETO Ha IOrpaMa, acaHCHOPH H
Ap. 3a CTPOSAIIH Ce crpaiu), JIpyKecIBOTO Ime aHaim3upa HOAPOOHO M 3aXBI0OUEHO
penyTanusiTa ¥ pUHAHCOBOTO CHCTOSHHE HA CHOTBETHHUTE JOCTABYHUITA H IIPH HEOGXOIAMOCT
e HM3UCKBA OAHKOBM M JPYTM TapaHIMK 3a AOOPO H3NBIHEHHE. AMATOTMYHO IPH
OCBIIECTBABAHE HA IIPOJAXOM HA CTOKH U YCIYTH U PEIOCTABIHE Ha KPEIUTH HA KIMEHTH,
JAPY>KeCTBOTO Iie aKIeHTHpPa BbPXY KPEUTHATA PEILyTaIAs HA KOHTPATSHTHTE.

(2) Jluxeuoen puck

JINKBANHUAT DUCK BB3HHKBA BBB BpPB3KA C OCHTYPSBAHETO HA CpPEACTBA 3a
nedHocTHTe Ha J[pyXKeCTBOTO M YIpPaBICHHETO Ha HErOBHTE IIO3MIHM. To# mMa e
H3MEPCHHS - PUCK JIpY)KECTBOTO Ja He OBJE B CHCTOSHUE Jia TIOCPEINHE 3aTbDKEHISITA CH,
KOraTo T¢ CTaHaT M3UCKYeMH W PHUCK OT HEBB3MOXKHOCT JIPYy)KECTBOTO Ja Pealu3dpa CBOM
AKTUBH HPH NOIXOMAIA IEHA ¥ B IPUEMJIUBH CPOKOBE.

ApyxecTBoTO NEeNy na moAmbpiKa 6ajaHe MeX/y CPOUHOCT Ha IPHBJICIEHHS PECYPC i
I'BBKABOCT IIPY M3MIOJI3BAHETO HA CPEJICTBA C Pa3iMdHa MaTypUTETHA CTPYKTYpAa.

Komrmanusira ce cTpeMu /la HaMalaBa PECKOBETE OT HEJOCTHT HA TIMKBHIHH CPEICTBA
KaTo IpeaupreMa HHBECTHIMN U CTPOUTENHH PaboTH caMo KOraTo TSXHOTO (UHAHCHpAHE €
OCHI'YPEHO ChC COOCTBEHH CPEZICTBA, ABAHCOBH ILIAIMAHIS OT KIMEHTH WM 3aMHH CPEJICTBA.
HpyxectBoTo cremu oT 61u30 (HHAHCOBHTE Hasapy U BH3MOKHOCTHTE 3a HabupaHe Ha
JOIBIHUTCIHH cpencTsa (COOCTBEHH MM IBITOBH). JPYKECTBOTO CE CTPEME Ja CHKPATH
- CPOKOBETE 3a HabMpaHe Ha HOJOOHY CPECTBA IPH HEOOXOIUMOCT.

B ycnosusaTa Ha HacTosmara GHHAHCOBA KpHU3a, KOraTo JIMKBUAHAAT PUCK € BCe IO~
aKTyalleH 3a JeHcTBamure npemnpustas, ,,[IBJITUH JTAMBH I'PYIT” AIICHI ce CTpeMH
Jia penyrupa HETaTUBHOTO BIMSIHUE OT Hes, KaTo 3a IIeNITa ¢ IPEAIPHENIO CIEIHUTE MEPKH:

- JIpyXecTBOTO Clemd 3a CTPHKTHO CIIa3BaHE HA IOTOBODUTE CH C (DHHAHCOBH
HHCTHUTYIAH, 38 Jla C€ H3KIIIOYH BB3MOKHOCTTa JIa C M3UCKA IIPEACPOYHO IOTACIBAHE;

- Ilpuoputerna pabote ¢ QuHaHCOBM HHCTHTYIME (GaHkd) B 106po (GHHAHCOBO
CHCTOSTHUE;

- OnruMusHpane Ha PasxouTe, IPEpasrIeKIaHe Ha HHBECTHIMOHHATA IPOTPaMa;

- AKTHBHO THPCEHE Ha KyIyBadd 3a IHpeiaranure oT J[py»KeCTBOTO MMOTH C e
I'CHePHUPAHE Ha TapWIHH IOCTHILICHIA ¥ IOANBP)KaHE Ha aIeKBATHH NAPAYHK HATMIHOCTH

17 TloamTHKa ¥ IPOLEAYPH 34 YIIPABACHHE HA KAMATAAZ

Llenmte Ha J[py>XecTBOTO BHB BPB3Ka C YIIPaBJICHUE HA KATATANIA Ca; \

° Ja ocurypm cmocoOHocTTa Ha JIpy)ecTBoTo 7ia. TIPONBIDKA Ia CHIIECTBYBA  KATO
JeHCTBAIIIO IPESHANPHUATHE U ‘

o Jla OCUI'YPH aJIeKBaTHA PEHTAOUITHOCT 38 aKIIHOHEPHUTE.

Karo ONpeseia eHaTa Ha IPOAYKTHTE M YCIYTUTE CU B CBOTBETCTBHE C HUBOTO Ha PHCKA.
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J/Ipy’ecTBOTO yHpaBmsiBa CTPYKTYpaTa Ha KAWTATA ¥ IPaBH HeOOXOIUMHTE HONPABKA B
CBOTBETCTBHE C NPOMCHUTE B HKOHOMMYECKATa OOCTAHOBKA M PHCKOBHTE XapaKTECPHCTHUKH
Ha CBOTBETHWTC aKTHBU. 3a Ji@a TOMALPKA WIH KOPHIHpa KaOuTaloBaTa CTPYKTYpa,
JpyXecTBOTO MOXe Jia IPOMEHH CyMaTa Ha JMBHCHTHTE, W3IUIAINAHA Ha aKIMOHEPHTE, 12
BLPHC KallUTal Ha aKUHOHEPHTE, [ia eMHUTUPA HOBH AKIHH WM JIa NPOJaje aKTHBH, 33 1a
HaMalK 3aXBJDKCHHUSITA CH. '
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